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Xusanova Malohat Mingnorovna
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Termez State University of Engineering and Agrotechnologies
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Abstract: The article systematised the contemporary trends in improving the corporate governance system
of industrial enterprises from both theoretical and practical perspectives. Drawing on international regulatory
documents and materials produced by reputable research institutions, five principal directions were identified
- the integration of sustainability, digital governance, the strengthening of board architecture, stakeholder-
oriented strategic logic, and integrated risk management. The conceptual substance, practical instruments and
industrial relevance of each direction were disclosed in depth. A conceptual model reflecting the interrelated
architecture of modern corporate governance was proposed. In the conclusions, theoretical generalisations
and practical directions concerning the improvement of industrial enterprise governance were formulated with
clarity.

Keywords: corporate governance, industrial enterprise, ESG, sustainable development, digital governance,
board of directors, stakeholders, risk management.

Annotatsiya: Maqolada sanoat korxonalari korporativ boshqaruv tizimining zamonaviy takomillashtirish
tendensiyalari nazariy va amaliy nuqtayi nazardan tizimlashtirildi. Xalgaro me’yoriy hujjatlar va professional
tadgiqotchilik markazlari materiallari asosida besh asosiy yo‘nalish — barqgaror rivojlanish integratsiyasi, ragamli
boshqaruyv, kengash arxitekturasini mustahkamlash, manfaatdor tomonlarga yo‘naltiriigan strategik mantiq va
kompleks xatar-boshqaruv — ajratib ko‘rsatildi. Har bir yo‘nalishning konseptual mazmuni, amaliy vositalari va
sanoat sohasi uchun ahamiyati ochib berildi. Zamonaviy korporativ boshgaruvning o‘zaro bog‘liq arxitekturasini
aks ettiruvchi konseptual model taklif etildi. Xulosalarda sanoat korxonalari boshgaruv tizimini takomillashtirish
bo‘yicha nazariy umumlashmalar va amaliy yo‘nalishlar shakllantirildi.

Kalit so‘zlar: korporativ boshqaruv, sanoat korxonasi, ESG, barqaror rivojlanish, ragamli boshqgaruy,
direktorlar kengashi, manfaatdor tomonlar, xatar-boshqaruv.

AHHoTaumA: B ctatbe cuctematnanpoBanmcb COBPEMEHHbIE TEHOEHLMM COBEPLLUEHCTBOBAHNS CUCTEMBI
KOpnopaTvBHOIO ynpaBneHUs NPOMbILUMEHHbBIX NPEANPUSTAN C TEOPETUYECKON U MPaKTUYECKOM TOYEK 3PEHNS.
Ha ocHoBe mexayHapodHbIX HOPMAaTMBHBIX AOKYMEHTOB M MaTepuarnioB aBTOPUTETHbIX MCCReaoBaTenbCKnx
LEHTPOB BbIAENSANUCb MNATb KIIOYEBbLIX HanpaBfeHWN - MHTEerpaums YCTOMYMBOIO pasBuUTUS, LMEpPoBOe
yrpaBreHne, YKpenneHne apxuMTeKTypbl COBETa OMPEKTOPOB, CTpaTerMyeckasi norvka, OopveHTUpOBaHHas
Ha 3aMHTepecoBaHHbIE CTOPOHbI, N KOMMJIEKCHOE YMNpaBfieHWe puckamu. PackpbiBanocb KOHUeNTyanbHoe
cogepXaHme KaXgoro HamnpasreHus, ero NPakTUYeCKUn MHCTPYMEHTaPUA MU 3Ha4YeHne Ans NPOMbILLIEHHOTO
cektopa. [lpegnaranacb KoOHUeNTyanbHas MOAENb, OTpakawlwasd B3aMMOCBHA3aHHYIO apXUTEKTYypy
COBPEMEHHOI0 KOPMOpPaTMBHOIO ynpaeneHus. B BbiBogax dopmynvpoBanucb TeopeTmdeckue ob6o6LueHms
N MpakTUyYeckMe pekoMeHZauuvM MO COBEPLUEHCTBOBAHWIO YMNPaBeHYeCKONW CUCTEMbI MPOMbILUIEHHbIX
npegnpuaTUn.

KnioyeBble crnoBa: KOprnopaTtuUBHOE ymnpasreHue, MpoMbIwneHHoe npegnpuaTtne, ESG, yctonumsoe
pa3BuTMe, LMPOBOE yNpaBneHne, COBET OUPEKTOPOB, 3aUHTEPECOBaHHbIE CTOPOHbI, YNPaBeHNe pUCKamMm.

INTRODUCTION

In the modern global economy, industrial enterprises are simultaneously addressing the challenges
of technological modernization, enhancing competitiveness, expanding access to capital, and meeting the
requirements of sustainable development. In this context, the corporate governance system emerges as a
central institutional mechanism that shapes the culture of strategic decision-making, risk management, and the
system of interactions with investors and stakeholders [1; 3].

https://ist-journal.uz t.me/scupus_IST2100 @




SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL 4/2026

Over the past decade, the principles and recommendations revised by the OECD, the World Bank, the
International Finance Corporation (IFC), and the International Corporate Governance Network (ICGN) confirm
that corporate governance has transitioned from traditional financial reporting and control functions toward
an architecture focused on long-term value creation, sustainability, digital transformation, and stakeholder
integration [1; 2; 3; 4]. The capital intensity of the industrial sector, its long investment cycles, environmental
impact, and extensive supply chains make this conceptual shift particularly significant.

The objective of this article is to systematize contemporary trends in improving corporate governance
systems in industrial enterprises based on international regulatory and analytical sources, to identify their
conceptual interconnections, and to develop theoretical and practical directions for application in the context
of developing economies. The scope of the study includes ESG integration, digital governance, strengthened
board architecture, a stakeholder-oriented approach, and comprehensive risk management.

The selected directions form an integrated conceptual system that is mutually reinforcing and cannot be
considered in isolation: sustainability requirements necessitate the improvement of information and reporting
infrastructure, which in turn enables data-driven board decisions, ultimately directing strategic focus toward
long-term value and consistent engagement with stakeholders. The article elaborates on this logical sequence
and presents its practical implications for industrial enterprises.

REVIEW OF LITERATURE ON THE SUBJECT

The modern theoretical foundations of corporate governance are based on several complementary
schools of thought. Classical agency theory has substantiated the balance of interests between owners and
managers and introduced the role of accountability, transparency, and control systems into analysis [6]. The
stakeholder approach has expanded the scope of corporate responsibility beyond shareholders to include
employees, suppliers, consumers, communities, and the state [7]. Stewardship theory, resource dependence
theory, and institutional approaches reinforce these fundamental principles by emphasizing the composition,
independence, and competencies of the board of directors.

The G20/OECD Principles of Corporate Governance, republished in 2023, updated the formal requirements
of modern governance systems by prioritizing sustainability, the role of institutional investors, gender diversity,
and digital transformation [1]. The corporate governance methodologies of the World Bank and the International
Finance Corporation (IFC) have translated these principles into practical assessment tools for listed companies,
state-owned enterprises, and family businesses [2; 3]. The ICGN Global Governance Principles document
has further developed board independence, responsible ownership, and long-term value creation as global
standards [4].

Academic literature reveals a trend toward the convergence of corporate governance models. European
practices of integrated reporting, the shareholder-oriented approach of North America, and Asia’s relationship-
based models are increasingly aligning toward a common architecture grounded in sustainability, transparency,
and stakeholder engagement [9]. Meta-analytical studies have empirically confirmed a positive relationship
between ESG performance and long-term financial outcomes [8].

Digital governance has emerged as a distinct research direction. Surveys of boards of directors published by
McKinsey, Deloitte, and PwC provide evidence of the growing importance of artificial intelligence, cybersecurity,
and data-driven oversight systems on board agendas [10; 11; 12]. The IFRS S1 and IFRS S2 standards
introduced by the International Sustainability Standards Board (ISSB) establish requirements for industrial
enterprises to disclose sustainability-related information in a comparable format for international investors [5].

Studies focusing on developing economies examine the adaptation of international principles to national
institutional contexts. In the economies of Central Asia, issues such as the reform of state-owned industrial
enterprises, the introduction of corporate governance codes, and the professionalization of board members have
been analyzed in OECD and GRI research [13; 14]. The legislative framework in Uzbekistan is oriented toward
aligning corporate governance with international best practices and serves as a foundation for strengthening
the institutional profile of national industrial enterprises [15].

RESEARCH METHODOLOGY

A theoretical-analytical approach was applied in this study. The choice of method was driven by the
theoretical and practical nature of the topic, the need to rely on a broad range of international regulatory
documents and professional analytical materials, and the objective of developing generalizations applicable to
developing economies.

The research was conducted in three stages. In the first stage, key regulatory and advisory documents
published by the OECD, the World Bank, the IFC, the ICGN, and the ISSB were examined to identify a list
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of contemporary trends formally recognized by the international corporate governance community [1; 2; 3;
4; 5]. In the second stage, professional analyses published by leading consulting and research institutions—
McKinsey, Deloitte, PwC, and the Harvard Law School Forum on Corporate Governance—were systematically
reviewed to determine how these trends manifest in industrial practice [9; 10; 11; 12]. In the third stage, the
identified directions were synthesized in terms of their interconnections and structured into a conceptual model
applicable to industrial enterprises.

All sources used in the study belong to the category of internationally recognized institutions’ official
publications with open access. The normative positions and conceptual conclusions presented in the text are
supported by corresponding references. To enhance the reliability of the analytical framework, three groups
of sources—regulatory documents, academic publications, and practice-oriented reports—were used in
combination and aligned with the classical requirements of the triangulation method.

ANALYSIS AND RESULTS

The systematic comparative analysis of international regulatory documents and professional analytical
materials has made it possible to identify five consistent directions for improving corporate governance systems
in industrial enterprises. These directions are interrelated, and applying them in isolation would undermine the

integrity of the governance architecture. The summarized trends are presented in Table 1 below (Table 1).

Table 1. Modern trends in corporate governance in industrial enterprises'

Trend

Conceptual content

Practical tools and implications for
industrial enterprises

Official sources

Integration of
sustainable
development (ESG)

Incorporation of environmental,
social, and governance factors
into strategic decision-making,
investment analysis, and
reporting architecture

Sustainability disclosure under IFRS
S1 and S2; materiality principle;
carbon intensity monitoring; energy
efficiency plans; opportunities to
reduce cost of capital

OECD (2023);
IFRS Foundation;
GRI[1; 5; 13]

Strengthening board
architecture

Updating the proportion

of independent directors,
competency matrix, committee
structure, and nomination
procedures

Introduction of audit, risk, nomination,
and ESG committees; board
performance evaluation; updating
competency maps; inclusion of
industry-specific engineering and
technological expertise

OECD (2023); IFC;
ICGN [1; 3; 4]

Digital governance and
data-driven decision-
making

Integration of data analytics,
artificial intelligence, and
cybersecurity platforms into
strategic decisions and internal
control systems

Management dashboards; automated
KPI monitoring; cybersecurity
policies; programs to enhance board
competencies in digital technologies

McKinsey; Deloitte;
PwC [10; 11; 12]

Stakeholder-oriented
strategic logic

Integration of the interests

of shareholders, employees,
communities, suppliers, and
customers into long-term value
creation systems

Stakeholder dialogue platforms;
responsible supplier policies;
GRI-based social reporting; formal
articulation of corporate purpose

Business
Roundtable
(2019); GRI [7; 13]

Comprehensive risk
management and
internal control

Integration of traditional financial
risks with environmental,
technological, reputational, and
supply chain risks into a unified
system

Board-level risk committee;

risk appetite statements; stress
testing and scenario analysis;
industry-specific technological and
environmental risk mapping

ICGN; Harvard
Law School Forum
[4; 9]

The first trend—ESG integration—has strategic and financial significance for industrial enterprises.
The IFRS S1 and IFRS S2 standards require sustainability and climate-related disclosures to be presented
alongside financial reporting, creating a comparable basis for investors [5]. The OECD 2023 Principles position
sustainability as a central element of corporate governance [1]. Empirical meta-analyses have demonstrated
a stable and positive relationship between ESG performance and long-term financial outcomes; large-scale
studies summarizing more than two thousand empirical papers report predominantly positive effects of ESG
integration on financial results [8]. For industrial enterprises, this translates into improved resource efficiency,
reduced reputational risks, and enhanced access to capital under favorable conditions.

The second direction—strengthening board architecture—constitutes the institutional core of modern

1 Compiled by the author based on OECD (2023), IFC, ICGN, and IFRS Foundation documents.
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governance. OECD, IFC, and ICGN documents reflect updated requirements regarding board independence,
competency matrices, gender diversity, and nomination procedures [1; 3; 4]. For industrial enterprises,
incorporating engineering and technological expertise, as well as knowledge of project design and supply
chain management, into board composition generates additional value. The active functioning of audit, risk,
nomination, and sustainability committees helps shift the board’s strategic focus from operational issues toward
long-term priorities.

The third direction—digital governance and data-driven decision-making—has moved to the center of
the corporate agenda over the past five years. McKinsey’s analysis of board agendas shows that artificial
intelligence and cybersecurity have become key priorities for boards [10]. Deloitte’s global governance insights
emphasize the necessity of programs to enhance board competencies in digital transformation [11]. PwC’s
annual survey of directors highlights that cybersecurity and technology risk management have become central
topics in board discussions [12]. In industrial enterprises, digital governance is reflected in automated KPI
monitoring, real-time analysis of production data, and dynamic updating of risk maps.

The fourth direction—stakeholder-oriented strategic logic—requires a broader interpretation of corporate
purpose. The Business Roundtable’s 2019 statement on the purpose of a corporation formalized the shift
from shareholder primacy toward a broader approach encompassing employees, customers, suppliers, and
communities [7]. The stakeholder approach, originally developed by Freeman, is now reflected in board
agendas, responsible supplier policies, and social reporting standards. GRI standards enable industrial
enterprises to systematically present stakeholder engagement and social impact [13]. For industrial firms, this
direction creates value through stable labor relations, resilient supply chains, and positive engagement with
local communities.

The fifth direction—comprehensive risk management and internal control—ensures the adaptability of
modern industrial enterprises. Materials published by ICGN and the Harvard Law School Forum on Corporate
Governance advocate integrating emerging risk dimensions—such as climate, cybersecurity, supply chain, and
reputational risks—into the same framework as traditional financial risks [4; 9]. In practice, this is reflected in
risk appetite statements, stress testing and scenario analysis, quarterly updates of risk maps, and continuous
interaction between the risk committee and the board. In industrial enterprises, these tools are closely linked
to production safety, prevention of technological disruptions, and compliance with environmental obligations.

The analysis results indicate that it is appropriate to conceptualize the five directions as an interconnected
architecture. This architecture is generalized in the conceptual model presented in Figure 1 (Figure 1).

Sustainable Development

Integration (ESG)

OECD 2023 - [FRS 51/52

Council architecture and the Digital control

and based on information

OECD * [FC = ICGN

Corporate govemance system

in an industrial enterprise

To interested parties Comprehensive risk management
focused strategy i
Business R dtable - GRI CGN = Harvard Forum

Figure 1. Modern architecture of corporate governance in an industrial enterprise: five interrelated directions?

The central idea of the conceptual model is that the five directions operate as an interconnected system.
Sustainability integration requires the formation of an appropriate data infrastructure; digital governance, in turn,

2 Compiled by the author based on OECD (2023), IFC, ICGN, and IFRS Foundation documents.
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links this data to board competencies; board architecture aligns risk management with long-term strategy; and
strategy is grounded in structured stakeholder engagement. For industrial enterprises in developing economies,
the implementation of this integrated approach yields effective outcomes through the systematic development
of board members’ competencies, the gradual introduction of digital platforms, and the establishment of a
foundation aligned with international reporting standards.

CONCLUSIONS AND RECOMMENDATIONS

The systematic analysis of international regulatory documents and materials from leading research
institutions has made it possible to consolidate contemporary trends in improving corporate governance systems
in industrial enterprises into five key directions: integration of sustainable development, strengthening of board
architecture, digital governance, stakeholder-oriented strategic logic, and comprehensive risk management.
These directions are not independent; rather, their interconnection ensures the long-term effectiveness of
corporate governance.

From a theoretical perspective, the main conclusion is that the modern corporate governance architecture
of industrial enterprises is gradually transitioning from a traditional model based on financial control to an
integrated model focused on long-term value creation, sustainability, and data-driven decision-making. The
insights of agency theory, stakeholder theory, and resource dependence theory converge in practice into a
unified architecture, reinforced through international recommendations and national codes.

From a practical standpoint, several priority directions emerge for industrial enterprises. First, it is
advisable to gradually implement systems for collecting and disclosing sustainability-related information in
accordance with IFRS S1 and IFRS S2 standards. Second, the competency matrix of the board of directors
should incorporate expertise in digital transformation, sustainability, and risk management. Third, ensuring
the consistent functioning of audit, risk, and sustainability committees under the board enhances the quality
of corporate decisions. Fourth, digital governance platforms should be introduced to enable real-time KPI
monitoring, internal control, and risk mapping. Fifth, establishing structured stakeholder engagement, GRI-
based social reporting, and responsible supplier policies enhances the enterprise’s social value.

For developing economies, including Uzbekistan, the implementation of the proposed architecture in
industrial enterprises creates a foundation for attracting international investment, increasing export potential,
and achieving long-term sustainable development. The alignment of the national corporate governance code
with OECD principles, along with ongoing reforms aimed at the gradual restructuring of industrial enterprises,
is forming a favorable institutional environment for this process [15].

The conceptual model proposed in the article can serve as a basis for future empirical research.
The development of quantitative measurement tools across specific industrial sectors, the adaptation of
methodologies for evaluating board effectiveness, and the study of national corporate governance practices in
alignment with international standards represent promising directions for contemporary corporate governance
research.
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