Boiaep:xxku u3 kHUru «E€prymeBchkuii B.A. OcHOBH KOprmopaTHBHOTO yrpasiiHHs: Hapd. mo-
ci0.- K.: 3nanns- IIpec, 2002.- 317c.»
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1.2. O0'ekTH KOPNOPATUBHOIO YIIPABJIiHHSA B Y KpaiHi

1.2.1. CyTb i ekoHOMiYHA PUPoAA KOpHOpaIlii

IToBeniHka BIIACHUKIB KOPIIOPATUBHHMX MPaB Ta IHIIUX CYO'€KTIB KOPIOPATHBHOTO YIPABIIIHHS
BHUBYAETHCS Yepe3 iX IHTEPECH B OTPUMaHHI JUBIJACH/IB, BIUITUB HA IPUUHSATTS PIillICHb y KOPIIOPAIisAX T'o-
JIOCYBaHHSIM, METOIH 1 popMu NPUAOAHHS 1 MO30aBICHHS HUMHU CBOIX IMIHHMX MarepiB. Peamizamis kop-
MOPATUBHUX IIpaB HE 3MIIMCHIOETHCSA cama 1o coOi, BIAIpBAaHO BiJ 1HIIMX OO'€KTIB KOPIOPATUBHOTO YII-
paBiinHa. ToMy IpeIMeToM KOPIIOPAaTUBHOTO YIPABIIIHHS € 1HIII JIBa PiBHI — KOPIOPATUBHE M1IIPUEM-
CTBO Ta (POPMH 1 METOJU JIEP>KaBHOTO PETYIIOBAaHHS KOPIOPATUBHOTO CEKTOPY 1 I€P>KaBHOI BIACHOCTI Y
HpoMy. CriJi BpaXxoOBYBaTH, SIKy BaXIUBY POJIb BIIITpa€e PEryIsTOPHE CEPEOBHILE, SIKE CTBOPIOETHCS B
PE3YNIBTATI IIJICCIPSIMOBAHOI AISUTBHOCTI JACP)KaBHUX OPTaHIB MO 3aKOHOJIaBUO-HOPMAaTUBHOMY 3abe3re-
YEHHI0 KOPIOpaTUBHOI HisibHOCTI. KpiM Toro, mpakTuyHO B yciX KpaiHax IcHye aepxaBHUI ceKTOp,
SKUM TIOTPIOHO €(PEeKTUBHO KepyBaTH, a YaCTHHA I[bOTO CEKTOPY IMiJNAJa€ TMij MOHATTS KOpHoparlii
{mep>xaBHUX 1 HENPUOYTKOBHUX ).

Jlist BUBUEHHS CYTI KOPIIOPATUBHOI'O YIPABIIHHS MOTPIOHO BPaxoOBYBAaTH IHTEPECH BIIACHUKIB
KOPIOPaTUBHUX MPaB, OJHAK IIi IHTEPECH JOCTIIKYIOTHCS Yepe3 PO3BUTOK 1 PYHKIIIOHYBaHHS KOpIOpa-
il 5K OCHOBHUX 00'€KTiB ympaBniHHsA. Ha chorosHi i B eKOHOMIUHIHN, 1 y IPaBOBiH JiTepaTypi iCHye NeB-
Ha HEBM3HAUYEHICTH 3 MOHATTAM "kopropamis". Ciix 3a3HaYUTH, IO 1€ TOHATTA He HoBe 1 1me A. CMIT y
cBOiil mpaiti "J{ocnigKeHHs Mpo IPUPOy Ta IPUUUHU OaraTcTBa HapoOIiB" 3aCTOCOBYBAB IO KATETOPil0 B
PO3yMiHHI aKLiOHEPHOT GOpMHU Opranizaiii miAIpPUEMHUITBA.

baraTo ¢axiBiuiB BBaXKaroTh, 10 cydyacHe po3yMiHHS 1ii€l kareropii moxoauts 3 CIIIA i1 BBeneHe B
€KOHOMIYHE >KUTTS BHACTIZAOK Horo riobanizamii. Tak, akiiioHepHOMY TOBApUCTBY BIANOBITA€ MOHATTS "
joint stock bussines corporations". TIpote ciix MaTu Ha yBas3i, [0 Taka Ha3Ba CTOCYETHCS IMiIPUEMHHUIIb-
KOTO akIliOHEpHOro ToBapucTBa. KpiM Toro, kopmopaiisiMu Ha3WBalOTh 1 HEMpPUOYTKOBI opranizarii
("non-profit corporations "), a Takox ypsimoBi kopropartii ("' government corporations "). Taka cutyartis i
BUKIIMKAJIa MEBHY HEKOHKPETHICTh KaTeropii "KOpHopaTHBHE YMpPaBIiHHS'", OCKUIBKU JOCUTH YacTO MiJl
HUM PO3YMIIOTh 3araJIbHUN MEHEIKMEHT.

[Ipu neskux BiAMIHHOCTSX Yy MPaBOBUX 0azax pO3BMHYTHX KpaiH KOpIoOpaThBHA (opMa Mae CIli-
abHI pucH. Tak, ekoHomicTd 1 npaBHUKH CIIIA B OCHOBY MOHSATTS "Koprnopauis" MOKIaJaloTh NPaBOBY
dopmy Oi3Hecy, KU BiIOKpPEMJIEHUH BiJ] KOHKPETHUX OCi0, sIKi HUM BOJIOAi10Th. IIpu 1ibOMY MOHATTS
"koproparlist" >KOpCTKO BiJOKPEMIIIOETHCS BiJl IPUBATHOTO MIANPUEMCTBA 1 TOBAPHUCTB, sIKi (POPMYIOThCS
3a paxyHOK 00'eTHaHHA 0cCi0, a He KaliTaliB. Y Cy4yaCHUX YMOBaX JJOKTpHHA TOProBOTO MpaBa, SKe 3aCTO-
COBYETBCS B PO3BUHYTHX KpaiHax CBITY, HaJJa€ OCOOJIMBOTO 3HAUEHHs MOALIOB] TOBApPUCTB HA 00'€THAaHHS
oci0 (mepconanbHi 00'eqHaHHS) 1 00'eqHaHHS KamiTaniB. [lo 06'conans ociéo nanexxath IOBHE 1 KOMaHHU-
THE TOBapUCTBO (3a 3akoHoAaBcTBOM CIIA 1 Benukoi bpurtanii — napTHepIiuil i napTHEpUIMI 3 oOMe-
KEHOIO BiAMOBIAAIBHICTIO, @ TAKOXK BUPOOHHY1 KOOIIEPATHBH).

B 06'conannax xanimanie 1omMinye MailHOBHH eJIeMEHT — JUIS y4acTi B HUX MOTPIOHO 3poOUTH
MaifHOBUI BHecok. Toji sk mepcoHalbHI 00'elHaHHS nepeadavyaroTh OCOOMCTY ydyacThb B YIpaBIliHHI,
NpeJCTaBHUITBI, 3A1iiCHeHH] (QYHKLIN 0 BUPOOHUITBY, HE NEPCOHANBHI 00'€IHAHHS TAaKOi y4acTi He Ie-
pendayaroTh 1 6a3yroThCcsl Ha 00'eqHaHHI KamiTaniB. Koprnopaiis mMae mpaBo IOpUAMYHOI 0coOM 1 Haii-
O17IbII aZieKBaTHE BiOOpaKEHHS OTPUMYE Y (OPMI aK1IOHEPHOT'O TOBAPHUCTBA.

AHai3 iCHyr0401 €KOHOMIKO-TIpaBOBO1 0a3u Jja€ 3MOTy BUJUIMTH KOPIOPATUBHY (hopMy KamiTaisy
SK BIJIOKPEMJICHY, 32 SIKOIO BJIACHUKHM MalOTh OOMEXEHY BiINoBilanbHicTh. [IpH ycix BiIMIHHOCTSIX Y
paBOBUX 0a3zax pO3BMHYTHX KpaiH OCHOBHA pO3MEKyBajlbHa JIiHIs MK KOPIIOPAaTUBHUM 1 HEKOPIOpaTH-
BHUM CEKTOPOM IpoJIArae y BiJJIiJICeHHI (DYyHKIIH po3nops/pKeHHS i oOMexeHid BianoBigaabHOCTI. Tak,
npaBoBa 06aza ®PH no xoprmopaTuBHOrO CeKTOpy BiTHOCHUTH aKIiOHEepHI kommaHii (actiengesselschaft) i
JMIIAE 103a HUM "puBaTHI cupaBu', "0coOUCTI ToBapucTBa" — BIJKPUTE TOProBe 1 KOMaHAUTHE TOBA-
pHCTBa, IPU LIbOMY aKI[IOHEPHUMHU KOMIIaHISIMA BOHA BBa)Ka€ aKI[IOHEPHI TOBApUCTBA 1 TOBApUCTBA 3 00-
MEKEHOIO BiJIIOBIJAJIBHICTIO.




OpranizaniifHo-TipaBoBa 6aza ®paniiii ToAUIAE IOPUANIHUN CTATyC MiANPHEMCTBA 3a (popMaib-
HMMH O3HaKaMH 1 3a TIPaBOM BIJIACHOCTI. B 1iytoMy BUIINSAIOTH 1Ba THIH IMANPUEMCTB — 1HIUBITyalbHI,
0JIM3bKi 32 CBOIM cTaTycoM 110 (hi3UYHUX 0Ci0, 1 TOBApPHUCTBA, 110 MAIOTh CTATyC IOpUaIndHOI ocoou. Cepen
HiAIPUEMCTB, [0 MAIOTh CTaTyC IOPUAMYHOI 0COOM, 10 KOPIOPATUBHOI'O CEKTOPY BIIHOCITH HE 00'e[-
HaHHA 0Ci0, a 00'€THaHHS KaIliTaJliB, /Ie BIAMOBIIAIbHICTH OOMEXeHa BHECKaMH, TOOTO HacaMIlepe/1 aKili-
OHEPHI TOBAPHCTBA 1 TOBAPUCTBA 3 OOMEKEHOIO BiJIIOBIIATBHICTIO.

B ykpainchkiii ipaBoBiii 6a3i MOHATTS KOPIIOpAIlii ICTOTHO BiPI3HAETHCS Bij 3aralbHOPUHHSIITO-
ro y CBiTOBi# mpakTuili. BignmosigHo no 3akony Ykpaiau "IIpo mignmpuemcTBa" kopnopariiii — 1e J0roBi-
pHI 00'eqHAHHS, CTBOPEHI HAa OCHOBI MO€THAHHS BUPOOHMUYMX, HAYKOBUX Ta KOMEPIIHHUX IHTEpECIB, 3
JIEJIETYBaHHSM OKPEMHX MOBHOBA)KEHb LEHTPAJI30BaHOTO PErYIIOBAHHS AISUIBHOCTI KOXKHOTO 3 y4acHHU-
kiB. Ha »xasp, 3 Takoro BU3Ha4YeHHS CyTh Takoi (opmMu 00'€THaHb, TOBHOBAKEHHS X YYaCHUKIB 1 peabHi
MO>KJIMBOCTI 3pO3yMITH HaJI3BUYAWHO Ba)KKO. ToMy CIliJy TOTpUMYBAaTUCS 3arajibHONPUMHATOTO B €KOHO-
MIYHIN JTiTepaTypi BU3HAYCHHS KOPIIOPATHBHOTO YIPABIIHHS SIK YIIPABIIHHS KOPIIOPAIliSIMH, 5Ki, B CBOIO
4yepry, NpeAcTaBiieHi B OCHOBHOMY aKI[IOHEpHUMU
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ToBapuctBamu. OTXKe, 00'ckmamu KOpnopamueHozo ynpaesiiHHa 0006'13K060 € aKyioHepHi mo-
eapucmea, a MaKox ¢ ma YaCMUHa moeapucme 3 00Me HceHor 8i0N0GIOAILHICMIO, 8 AKUX YRPAGIIHHA
giddinene gio éracnocmi.

Crnig maTH Ha yBasi, 10 HE BCl rOCTIOAAPChKI TOBAPUCTBA MOTPAIUISIOTH Mijl MOHATTS KOPIOpATH-
BHUX. OZHO3HAYHO J0 KOPIMOPATUBHUX HE HaJEKaTh MPUBATHI MIJIPUEMCTBA, a TAKOX TaKli TOBAPHUCTBA,
SK TOBHE Ta KOMAaHJUTHE, OCKIJIbKM TYyT HEMA€ YKOPCTKOTO PO3MEKYBAaHHS BIACHHUKIB Ta YIPABIIHIIIB
(MeHemKepiB) 1 HEe iICHYe 0OMeXeHOI BIAMOBIIaIbHOCTI. JIMCKYCIHHOIO 3alIMIIA€ThCA POJIb TOBAPUCTB 13
JIOJTATKOBOIO B1JIMOBIJANIbHICTIO, BIIHECEHHS 1X 10 00'€JHAHb KaIiTaliB 1 B IIIOMY 110 Koproparliii. Kpim
TOT0, CBOEPIAHUMH OO0'€KTaMU YIpPaBIIHHS € ACepKaBHI MIJMPUEMCTBA, K1 B JESKUX BUIAIKaX 1 BUIAX
MalOTh PUCH, IPUTAMaHH1 KOPIIOPALIisSIM.

1.2.2. Oco0/1MBOCTI 1ep5KABHOT0 KOPIOPATHBHOI'O CEKTOPY

B ycix kpaiHax icHye aep>KaBHHI CEKTOpP €KOHOMIKH, SIKMM Y Cy4acHUX YMOBAaX BiJIITPa€ BaXKJIUBY
pornb. ToMy cltiJi 3BEpHYTH yBary Ha pO3MeKyBaHHsI Cy0'€KTiB rOCIOIapIOBAHHS 3 OISy MPUHATIEKHO-
CTl JI0 TUX YM IHIIUX CEKTOPIB — JEp>KaBHUX Ta HeIEp>KaBHUX 1 BIAMOBIIHOI MOOYIOBU CUCTEM KOPIIO-
paTUBHOTO ynpaBiiHHA. [ BITYM3HSAHOT IPAKTHKU 1I€ € JTy>Ke BaXXJIMBUM, OCKUIbKH B YKpaiHi € MOTYX-
HUUN JepKaBHUI CEKTOp, AKUil Mae e(eKTUBHO YMPABIATHUCH HA KOPUCTh CYCHUIBCTBY, & HE OKPEMUM
ocobam 1 rpynam oci6. Tak, 3a ctaHoM Ha oyatok 1999 p. B Ykpaini HanigyBanoch 45 178 nep:kaBHUX
HiANPUEMCTB Ta OpraHizaiii, MiANoOpsAAKOBaHUX 46 rany3eBUM MIHICTEPCTBAM Ta IHIIUM OpraHam Jep-
»aBHOI Biaau. U MOBHHHI Il MiJNPHEMCTBA PETYIIOBATUCh HA 3acagaX KOPIOPATUBHOTO YIPaBIIHHS,
K1 OTpUMAaJIM PO3BUTOK Y PO3BUHYTHUX KpaiHaX, 4d B YKpaiHi OyAyTh CTBOPIOBATHCS 3HOBY MOJETI YII-
paBIiHHS, 110 0a3yIOThCs Ha OE€3BIAMOBIAANBLHOCTI 1 "HIUMIAHINI" BITaCHOCTI?

Sk ye 3a3Haqajoch, y CBITOBiM €KOHOMIUHIHN JiTepaTypi KaTeropis "KoprnopaTUBHE ynpaBiliHHA"
BUKOPUCTOBYETHCS B IIMPOKOMY PO3YMiHHI — YIPAaBIIiHHS KOPIOpALisiMU B iHTepecax BiIacHUKIB. [Ipu-
YoMy B OIJTBIIOCTI BUMAAKIB HE MPOBOAUTHCS JKOPCTKE PO3MEXKYBAHHS MK TOCIIOJAAPCHKUMHU TOBApPHUCT-
BaMU 1 JIep:KaBHUMHU MiANpUEMCTBAMU. Taka CUTYyallis BUKIMKaHA HacamIiepesa Ti€ OOCTaBHHOIO, IO
TiSUTBHICTD JIep’KaBHUX MIAMPUEMCTB Y KpaiHaX 3 PO3BHHYTOIO PHHKOBOIO €KOHOMIKOIO PETYTIOETHCS HE
OKpPEeMHMH Tally3sIMH TpaBa, a JHIle ASIKUMHU MPAaBOBUMHU MpurnrucaMu. BoHu (QyHKIIIOHYIOTH Ha PUHKO-
BUX 3acajlaX, MaloTh B OCHOBHOMY OpraHizaiiiiHy (popmy rocrnogapchbkux TOBApHCTB, Y OaraTbox BHUIIAI-
Kax HOCATh HA3BY KOPIOpaIliii 1 BXOJATH J0 3arallbHOTO KOPIOPATUBHOTO CEKTOPY Ti€l UM 1HIIOT KpaiHu.

Mix nep:kaBHUMH 1 HEACPKABHUMH IMIANPUEMCTBAMH B KpaiHaX PUHKOBOI €KOHOMIKH HEMae Ta-
KHUX TIPUHIIMIIOBUX BIIMIHHOCTEH, sIK B YKpaiHi, X04a MOKHA CIIOCTEPIraTi 3MEHIIIEHHS TAaKUX BiIMIHHO-
cTeil 1 y Hac. Hacammepes criocTepira€TbCsi pO3MeKyBaHHS BIIACHOCTI M BUKOHAHHS (DYHKIIH po3mopsi-
JOKCHHSI HAWHATUMU yTipaBiiHisiMe. He citif 3a0yBaty, 1mo gopMoro yroau Ha BUKOHAHHS YITPaBIiHCHKUX
(GYHKIIH € KOHTPAKT 3 KEPIBHUKOM, KM OTPUMYE MEBHI MpaBa y 3JiHCHeHHI Takux QyHkuiil. Tak, He-
JiepKaBHUH KOPIOPATUBHUN CEKTOp (YHKIIIOHYE Ha 3acajax eKOHOMIuHOi cBOOOM 1 MOBHOI BiANOBiAa-
JBHOCTI, SKi PEeTyIIOITHhCSI YMHHUM 3aKOHOJABCTBOM YKpaiHu. J[ep:KaBHUN CEKTOp TaKOX Ji€ y TaKHid
camiii HopMaTHUBHIN 0a3i, MPOTE OCHOBHOIO BIAMIHHICTIO € T€, IO JIep>KaBHI MiMPUEMCTBA (DYHKIIIOHY-




IOTh Ha IMpaBax MOBHOTO T'OCHOJAPCHKOTO BifaHHS, a00 ONepaTWBHOTO yrpaBiiHHSA. [Ipu oMy opraHu
yIpaBlliHAS OYAYIOTh CBOI BIJTHOCHHH 3 MIAMPUEMCTBAMHU, 3aCTOCOBYIOYM €KOHOMIYHI METOMIH, 5K TaK 1
HE BJIaJI0CS 3BECTHU JI0 YITKOT CUCTEMHU 3aIlIKaBIIEHOCTI MEHEKEPIB Y pe3ybTaTax JisUIbHOCTI Iep>KaBHUX
MIAIPUEMCTB. Y IijIoMy 10 (YHKIIH OpraHiB JACp>KaBHOT'O YIPABIIIHHS BiJHECEHO BUPIIICHHS IMUTaHb
CTBOPCHHS, peopranizaiii 1 JIKBiamii miJmprueMCTB, BU3HAYSHHS IUICH 1X JISUTBHOCTI, 3IHCHEHHS KOHT-
poJTto 3a €(h)eKTUBHICTIO BUKOPUCTAHHS 1 30€piraHHs JOBIPEHOTO MiAIPHEMCTBAM JACP)KaBHOTO MaifHa.

Kpim TOro, 3akoHOjaBYE BU3HAYCHO TOHATTS KA3€HHOTO MiANPUEMCTBA, 3aTBEP/HKECHO 1X MEPEiK,
TUTIOBUHM CTATYT 1 MOJIOKEHHS MPO CKJIAJIaHHS TUIaHY PO3BHUTKY i (DiHAHCOBOTO TUIaHY. YTIPaBIiHHS Jep-
YKaBHHMH ITiJIIPUEMCTBAMHU MA€ CBOIO cHenH(]iKy, B CydacCHMX yMOBaX BOHO IEPEBAXKHO 3BEJICHE JI0 KOH-
TPOJIIO IIOPIYHUX 3BITIB MIAMPUEMCTB 1 YMOB BUKOHAHHS TPYAOBHX KOHTPAKTIB KEPIBHUKAMHM JICPIKABHUX
nignpuemMcTB. OrnepaTUBHA JISUIBHICTD JCPKABHHUX IMANPUEMCTB 3I1HCHIOETHCS HUMU caMOCTiiiHO. Taki
JIep’KaBHI MANMPUEMCTBA HE MAlOTh CTATyTHUX (OHAIB, MOAUICHUX Ha Tai, 1 10 KOpIoparii HaBpsI 4 ix
MOYKHA BiJTHECTH 200 MO>KHA 3pOOHTH 1€ JIMIIE 3 HAJ3BUYAHO BEJIHMKOK YMOBHICTIO.

KopriopaTuBHi pucH MarTh JEsIKi MiANPHUEMCTBA JIEPKABHOTO CEKTOpy. Tak, 4acTWHA IMiIpH-
€MCTB JIepKaBHO1 (pOpMHU BIIACHOCTI SABJSAIOTH COOO0I0 KOpHopaTn3oBaHi (akmioHepHi ToBapuctBa 3 100-
B1JICOTKOBOIO JIEP>KaBHOKO BJIACHICTIO a00 Ti 3aKPUTI aKkIliOHEPHI TOBapUCTBa, A¢ 70 BiICOTKIB HAJICKAIIO
JIeprKaBi), sSIKi TPOMIILIIM eTall KOpIropaTh3allii, ajie He IPUBATU3YBAJIMCh. Y IPaBIIHHS TAaKUMH IiIIPHEM-
CTBaMU MAa€ CBOIO CHEU(iKy, OCKUIbKH 31HCHIOETHCS 1HOII MPABIIHHIMH, 1HO1 — CIIOCTEPEKHUMHU pa-
JlaAMH — OpraHaMH, sIKi XapaKTepHi JIsl aKIIIOHEPHUX TOBAPHUCTB.

KpiMm nepxaBHOI BJIIaCHOCTI y BUTJISAI MIANPUEMCTB SIK IUTICHUX MalHOBUX KOMILJIEKCIB, BOHA
Npe/ICTaBICHa KOPIIOPATHBHOIO BIIACHICTIO — Y BHUIUISAJI YaCTOK 1 MaiB y cTaTyTHUX (DOHIAX HEJepiKaB-
HUX TOCIIOAapChKUX TOBapuCTB. Tak, cranoM Ha 1999 pik 1o peectpy HarmionanbHoro arenTcrea Ykpai-
HU 3 YIIPaBIiHHSA AePKaBHUMH KOPIIOPATUBHUMHU
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npaBami (3 2000 p. BOHO JIIKBIJJOBaHE SIK OKpeMa CTPYKTypa) Oyno BHECEHO 5285 miANpHEMCTB, Y
SAKUX € JIep’KaBHI KOPIOPATUBHI MpaBa. BilmoBigHO yrpaBimiHHSI TaKUMH YacTKaMH € Oe3MocepeHiM 3a-
BJIAHHSIM KOPIIOPATHBHOTO YIIPABIIHHS, HOTO CKJIaJJOBOIO, BOHO IOKJIaJICHE Ha IMEBHI JIEp>KaBHI OpraHH i
Ma€ BUBYATHUCS 3 METOIO BJIOCKOHAJICHHS 1X JISUTBHOCTI.

Omxe, mpobiema ympaBiliHHS JA€P>KaBHOIO BIACHICTIO 7Sl YKpaiHU € aKTyallbHOIO 1 ToTpeOye BU-
3HAYCHHs 00'€KTIB TAaKOTrO yIpaBiiHHA. J[JIs1 Jep:KaBHUX MiIIPUEMCTB, OCOOJIUBO Ka3E€HHHX, MOHSATTS
"kopropailis" He MO>KHa 3aCTOCYBaTH, OCKUIBKM BOHHM, 3 OJTHOTO OOKY, HE MalOTh CTaTyTHUX (POHIIB, SIKi
CKJIaJIAl0ThCs 3 YaCTOK ydacHUKiB. OJHAK, 3 pyroro 00Ky, B HUX ICHY€ BiJJIIJIEHHS MPOLECY YIPaBIiHHS
BiJl BJJACHOCTI 1 BIATMOBIIHO JI0 IIbOTO MOKHA BBaXKaTH 10 PUCY TAKOIO, 10 HAMAE UM MiAIPUEMCTBAM
KOPIOPATUBHUX O3HAK. TOMY BBa)KaTH, 110 00'€KTaMHU KOPIIOPATUBHOTO YIPABIiHHS MAalOTh OyTH 00'€KTH
JEP’KaBHOI BJIACHOCTI, SIK1 SIBJISIOTH COOOIO ILIJTICHI MaifHOBI KOMIUIEKCH, MOXKHA JIMIIIE 3 BEJIUKOI 4acT-
KO0 YMOBHOCTI. /[0 Takux 00'€KTiB MOXHa BIJHECTH MiANPUEMCTBA 3arajbHO/IeP’KaBHOI BIACHOCTI, B TO-
My YHCIi Ka3eHHI mianpueMcTBa. CTOCOBHO KOPIOPATU30BAHUX MIAMPUEMCTB Ta 1HIINX JACPHKABHUX aK-
I[IOHEPHUX TOBAPUCTB MOHATTS "KOpHOpaTHBHE YNpaBiIiHHA" OLIBIIOI MIpOIO BIAMOBiNA€E HOro cyrti i
MO>Ke OyTH MPUIHHATHUM:

YMOBHICTh BiIHECEHHS MOHSATTS "KOPIOpATUBHE YIPaBIiHHA" B JIEpKAaBHOMY CEKTOPi, 0COOIMNBO
HI0JI0 MAMPUEMCTB — IIUTICHUX MaHOBUX KOMIUIEKCIB, Ma€ MEBHI OCOOIMBOCTI B KOHTEKCTI CTaHy Jiep-
KaBHMX MIJNPUEMCTB B €KOHOMIUHIN CTPYKTYpl KpaiH TpaHc(hopMaliifHOT €eKOHOMIKH, B TOMY YHCIl YK-
paiHu. Y CBITOBIM MPaKTHUI[l KOPHOPATHBHI CTPYKTYPH XapaKTEPHU3YIOThCS BUIYCKOM KOPIOPATHBHHUX
L[IHHUX TanepiB (He yci, a 3HayHa iX KuIbKicTh). Taka gopma pyxy ¢piHaHCOBOIrO KamiTanry MPaKTUYHO He
BUKOPHCTOBYETHCS 1 HE 3MOKE€ BUKOPHCTOBYBATHCH, HANIPUKIIA/I, HA Ka3eHHUX MianpueMcTBax. [Ipote y
CBITOBI/ NMPaKTHIl KOPIOPATUBHE YIPABIIIHHSA YaCTO OTOTOKHIOETHCS 3 YIPABIIHHAM BEJIUKUMU MiAIPH-
€MCTBaMH, TOMY BUXO/SYH 3 I[bOr0 6araTo (haxiBIliB BBRKAIOTh TaKi JAepKaBHI MiANPHUEMCTBA Cy0'€KTaMH
KOPIOPATUBHUX BITHOCHH. 3pO3yMLJIO, IO YIPABIiHHSA TAKUMH MiAMPUEMCTBAMU Mae crenndiky B Mopi-
BHSIHHI 3 aKI[IOHEPHUMH TOBAPUCTBAMH.

KpiM Takux cynepeuwimBiUX MOMEHTIB 00 '€Kmom KOpRopamueHozo ynpaeiinua 6e3 CyMHIBY Mae
OyTH MaiiHO, TIepefiaHe 0 CTaTyTHUX (DOH/IIB TOCMOIAPCHKUX TOBAPUCTB, aKIIi1 aKIIOHEPHUX TOBAPUCTB,




K1 TIepeOyBarOTh y BIIACHOCTI JIEp)KaBH, ACp)KaBHE MaiHO, IepeaHe A0 CTaTyTHUX (POHIIIB XOJAMHTOBUX
KOMITaHi# 1 (1HaHCOBO-TIPOMHUCIIOBUX TPYII, Iep>KaBHE MaifHO, TTepelaHe B OPEH/TY, Ta iH.

[Ipu yciit BaXITMBOCTI HaJIaroHKeHHs €()eKTUBHUX CUCTEM KOPIOPATUBHOTO YIPABIIIHHS JCpKaB-
HUM CEKTOPOM OCHOBHY YBary B IIbOMY NOCIOHHMKY Oyjie IPUAICHO OCOOJMBOCTSM YIPaBJIiHHS aKIliOHE-
PHUMHU TOBApUCTBAMH SIK HAHOUIBII XapaKTEepHIN 1 BIAMOBIIHIN hopMi Koprioparlii.

1.3. CTpyKTYpHI eJleMeHTH KOPIOPATUBHOI0 YIIPABJIiHHSA

1.3.1. 3oBHimHA cepa KOPNOPATUBHOIO YIIPABJIIHHS

JIOBrOCTPOKOBHMM 3arallbHUM 3aBJaHHSM CHCTEMH KOPIIOPATHBHOTO YIPABJIIHHS € 3a0€3ICUeHHS
cTab1IbHOI eeKTUBHOT poOOTH Kopropairii. SIK y)ke HaroJonyBajoch, Ha4eOTO Taka MOCTaHOBKA ITUTAH-
HSl aHAJIOTIYHA IIX0JaM 3arajlbkHOr0 MEHEIDKMEHTY. [IpoTre citif 3ayBakuTH, IO CHCTEMa KOPIIOPATUB-
HOTO YIIPaBJIiHHS BIAPI3HAETHCS BiJl 3arajJbHOTO MEHEHKMEHTY MIIIPHUEMCTBA, OCKUIBKH ii Cy0'ekTamMu €
HE TUTbKH NpodeciiiHi MEHEeHKEPH, a i BIACHUKH KOPIOPAaTUBHUX IpaB. Tomy IO CBOi# CyTi 11s mpobie-
Ma 3BOJUTHCS JO CTBOPEHHS YMOB ONTHUMAIbHOI KOPIIOPATUBHOI MOBEIIHKU BJIACHHMKIB 1 MEHE/KEPIB.
OnrtuMizarlisi B3a€MO/Iii MEHEPKMEHTY Ta BIACHHUKIB B PO3BHHYTHX KpaiHax TpUBaJia JIOBTUH IMepiof, Ha
MIEBHOMY €Tari BUHHKJIA TOTpebda B HOPMAaTUBHUX, 3aKOHOABYMX Ta IHIIUX PETyIaTopax, ki 0 ¢hopmaiti-
3yBaJIMl TICBHI CTOPOHH TaKOl B3aeMOJIi1. TakuMHU peryisTopaMu CTajal HacaMIepe JepKaBHi 3aKOHO/1aB-
4i Ta Mi3aKOHHI aKTH, BILTMBH PUHKOBOTO CEPEOBUIIA, TPOMAICHKI IHCTUTYIII.

Jlist BITYM3HIHOT IPAKTUKH KOPIIOPATUBHOTO YIIPABIIIHHSA, K€ OYAI0 (POPMYBATHCH JIMIIE 3 TIOSI-
BOKO HEJIEPYKABHOTO CEKTOPY, MPEICTABICHOTO0 B OCHOBHOMY T'OCIIOIAPCHKMMH TOBAPUCTBAMHU, BAXKIIUBUM
€ BU3Ha4YeHHs (OpPM 1 METO/IB YHpaBIiHHS TOCHOJAPCHKUMU TOBapucTBaMu. KpiMm Toro, nep:kaBHi Kop-
MIOPATHUBHI MpaBa 3HAXOIATHCS y CTATYTHHX (POHIAX TOCIOAAPCHKUX, MEPEBAKHO aKIIIOHEPHUX, TOBaA-
puctB. Tomy citif MaTu Ha yBas3i, 110 MPEJAMETOM KOPIIOPATHBHOTO YIPABIIHHS, KPIM HOTO MIUPOKOTO PO-
3YMIHHS SIK YIPaBJIiHHS KOPIIOPATUBHUMH IpaBaMHM, € YIPABIiHHS HE MPOCTO MiANMPUEMCTBAMH, a TIEB-
HUMH TOCIIOJIAPCHKMMU TOBAapUCTBAMU 3 YPaxyBaHHSIM OCOOJIMBOCTEH iX oOpraHizalliiHO-€KOHOMIYHUX
dopMm. Ockinbku kopropaTuBHa popma Oi3Hecy 0azyeTbcs Ha AiSUIBHOCTI aKI[IOHEPHUX TOBAPUCTB, a YII-
paBIIHHS HUMHU Ma€ CBOIO cnenudiky y MOpIBHSHHI, HANPUKIAM, 3 IPUBATHUMHU YU JEPKaBHUMH Mij-
NPUEMCTBAMH, TO BKIUBUM € (DOpPMyBaHHS 30BHILITHHOTO CEPEIOBHIIA, PETYJISTOPHOIO BIUIUBY Ha KOP-
nopariii i BHyTPIIIHBOTO MEXaHI3MYy y3TOJIKEHHS 1HTepeCiB Cy0'€KTiB KOPIOPATUBHUX BITHOCHH.

MosxHa BUAUIMTH 30BHIIIHI Ta BHYTPIIIHI CTPYKTYPHI €IE€MEHTH KOPIOPATUBHOTO YIPABIiHHS.
3ynMHUMOCH CIIOYaTKy Ha 30BHINIHIX eleMeHTax. Hacammepen kopmopaTHBHE yHpaBliHHS 3a0e3redy-
€TbCS Ha PIBHI JepKaBHUX OPraHiB, SKI CTBOPIOIOTh HOPMHU 1 MpaBUJIa KOPIOPATUBHOTO KOHTPOJIIO, Bij-
HOB1JIAJIbHICT CY0'€KTIB KOpHOpaTuBHOTro Oi3Hecy. Tomy deparcaeni opzanu 3azanvnoi ma cneyianvnoi
Komnemenyii € BAXTMBUM 30BHIIIHIM €JIEMEHTOM CUCTEMHU KOPIOPATUBHOTO YIPaBIIiHHS.

JlpyruM Ba)XKJIMBUM 30BHILIHIM €JI€MEHTOM KOPIOPATUBHOTO PETYJIIOBAHHS € MeXAHI3MU PUHKO-
6020 KoHmpo.110. O4EBUTHO, 1110 YTIPABIIIHHS,
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Horo Ji€BiCTh BU3HAYAETHCS JAOCSATHEHHSIM MEBHOTO COLIAIbHO-€KOHOMIYHOIO CTaTyCy aKIiOHep-
HOTO TOBAapUCTBA. /{1 BIaCHUKIB BaXKJIMBUM HACTIIKOM KOPIMOPATUBHOTO YIPaBIiHHS € OTpUMaHHS 4yac-
TUHM NPUOYTKY, MiJIBUILIEHHS KypCOBOI IIHM akLii kopropauii. ToMmy B cucTeMi KOpIIOpaTUBHOTO YIIPaB-
JIHHS 3HAYHY pOJIb BIIrparOTh PUHKM MPOJYKIIi, a TakoX (iHAHCOBI pUHKH. PUHKM mpoxykuii € 9iT-
KHMHU 1HAMKATOpaMH MPaBUIIBHOCTI KOPIIOPATUBHOI CTpATErii 1 TAKTUKH (DipMH 1 TPUBOIATH 10 JiKBiamii
Hee(EeKTUBHO Nit0YuX CTPYKTYp. DiHAHCOBI PUHKH, B CBOT'O YEpry, € MOKa3HUKaMH 4Yepe3 KOTUPYBaHHS
KOPIOPAaTUBHMX I[IHHUX ManepiB cTaHy koprnopauii. HagBHICTh (iHAaHCOBUX PUHKIB Ja€ 3MOTY BJIACHH-
KaM KOpPIIOPaTUBHHUX MpaB MO30yTHUCH iX y pa3i HeeeKTUBHOIO KOPIOPATUBHOTO YIPaBIiHHSA. 3p03yMLio,
10 TaKWi 3aXiJ € KpaifHiM, 1 BiH BUKOPUCTOBY€ETHCS, SIK MPABUIIO, Y TOMY pa3i, KOJIM BIACHUK BUIPOOY-
BaB 1HII METOM BIUIMBY Ha KOPIOPATUBHUNA MEHEIKMEHT. TPeTiM BaXJIMBUM €JIEMEHTOM 30BHIIIHBOTO
KOPIIOPATUBHOTO YIPABIIHHSI MOXKHA BBAXKATH 2POMAOCHKI Opeanizayii, 3acoou macoeoi inghopmauii, sixi
BIUIMBAIOTh HAa KOPIOPATHUBHY CTPATErito i TaKTUKY. ICHye TOCHTh PO3BHHYTA CUCTEMA 3aXUCTY 1HBECTO-
piB-aKIiOHEpIB, KA KpIM JepKaBHUX OpraHiB MpPEACTaBICHA IPOMAJICBKUMHU OpraHizallisiMu, 10 37iic-
HIOIOTh NMEBHUM HArJIAJ aa PO3BUTKOM KOPIOPATHBHOTO CEKTOPY, BIUIMBAIOTH HA MPUNHATTS pIIIEHB,
0co0aBO uepe3 3acobu mMacoBoi iHpopmarii. KopnoparuBha cTpateris Ta KyJabTypa 3HaX0AATh CBOE Bi-
NOOpaXeHHsI Ha CTOpIHKaX MpecH 1 TenebayeHHs, NaloTh JIOCUTh YacTO OPIEHTHPHU BIIACHHKAM KOpIIOpa-




TUBHUX MPaB JJIs 3MIMCHEHHS HUMH BIATOBIAHUX M1 — M030aBISATHCH Bl IMX IIHHKUX IarepiB, 30MpaTu
OpraH! YIPaBIiHHS YU SKOCh BIUIMBATH Ha iX poOOTY, MPOBOIUTH 1HII 3aXOH, CIPSIMOBaHI Ha 3a0e3Iie-
YECHHS CBOIX KOPIIOPATUBHUX IPAB.

1.3.2. EneMeHTH BHYTPillIHLOI chepH KOPMOPATHUBHOIO YIIPABJIiHHSA

BHyTpimHi e1eMEeHTH CHCTEMH KOPIIOPATUBHOTO YIPABJIIHHS 3aJIe)KaTh HaCAMIIepe]l BiJl HasBHOC-
Ti €PEKTUBHUX HOPM Ta MPOIIETyp B3aEMOBITHOCHH BJIACHHKIB Ta iX BIUIUBY HAa MEHE/DKMEHT IiAPUEMC-
TBa. Taki HOpMH 1 TIporienypu (MMPOBEACHHS 3arajbHUX 300piB 1 MPUUHATTS HAUMHU pillIEHb, BU3HAYCHHS
OpraHiB HarJisIy 3a AISUTBHICTIO MEHEDKEPIB y Mepioau Mix 300pamMu, BU3HAYCHHS KOMIIETEHINT yKiia-
JAHHS YToJl 3 PI3HUMHU BapTICHUMHU BEIMYMHAMH Ta 1H.) € HEOOXITHUMH 1 HaI3BUYAHHO Ba)KJIMBUMHU €Jie-
MEHTaMHU KOPIIOPATHBHOTO YIpaBJiHHI. BOHM (OPMYIOTBCS YaCTKOBO: i3 30BHINIHBOTO CEPEIOBHINA —
00OB'SI3KOBUMH 3aKOHOJ[aBUE PO3POOJICHUMH MPHUITMCAMH I HOPMaMH, 3 BHYTPIITHHOIO — CTBOPCHUMH
BHYTPIITHKO KOPIIOPATHBHUMH JIOKyMEHTAMH, SIKi MalOTh NIPAaBOBY CHJIY Ha PiBHI TOCIIOJAapPCHKOTO TOBa-
pHCTBa 1 HE CynepevaTh 3aKOHOAaBYO BUSHAYCHUM HOPMaM.

3aKOHO/IaBYO BH3HAUCHI HOPMHU HE MOXYTh PETYJIIOBATH MPAKTUYHO YCi BUMAJKHU HE30IraHHs 1H-
TEpECiB cepel BJIACHUKIB, BJACHUKIB 1 MEHEDKEPIB, MEHEIDKEPIB 1 PSIOBUX IMPAIliBHUKIB, KOpIIOpaIlii Ta
JIepKaBHUX, HAIPUKJIA] MIOJAATKOBUX, OPraHiB. Y paMKax 3aKOHO/aBYO BH3HAUYECHUX HOPM € Oarato crie-
MUQPIYHAX MOXKIMBOCTEH, II0 MPUBOMATH JIO BIJIMIHHOCTEH Yy BHYTPIIIHBO KOPIIOPATUBHUX MPHUITUCAX,
AKi, B CBOIO 4epry, 3aJie)arh BiJl CTYNEHs Y3TOJKEHOCTI IHTepeCiB Cy0'€KTiB KOPIIOPATUBHOTO yIpaBIiH-
Hs. CrpaBa B TiM, IO 1HOJI Aii B iHTEpecax BJIACHUKIB HE 3aBKJIU MOXKYTb OYTH BHUIpaBIaHi 3 MOIJISALY
€(EKTUBHOCTI KOPIIOPATUBHOTO YIPABIIHHI O€3MOCEpEIHhO TOBAPUCTBOM SIK MiAnpueMcTBOM. Harmpu-
KJ1aJ1, Oa)KaHHsI BIIACHUKIB Ha SKOMYCh €Talll OTpUMAaTH MaKCUMaJbH1 JUBIJCHIN BCTYIA€ Y CYIIEPEUHICTh
3 HEOOXIJIHICTIO 31MICHEHHS MEHEKMEHTOM KpOKiB, CIPSIMOBAHHUX HAa 3aBOIOBAHHS HOBUX CETMEHTIB
pPHUHKIB a00 TexHIYHe nepeoOiaaHaHHs mignpueMcTBa. [IparueHHs nepcoHany MiBUILUTH PiBEHb OIJIATH
mpaili 3a cTabUIbHUX MapaMeTpiB IiIbHOCTI MIANPUEMCTBA IPSIMO 3HIDKYE HOTO MPUOYTOK, a 0TKE, 3Me-
HIIIY€ BETMYMHY JIMB1JICHIB BJIACHUKIB, 1110 BUKJIMKAE IX IPOTUIIIO.

Takux cymepedHoOCTel Ha AIFOYOMY MIiANPUEMCTBI ICHYE BelWYe3HA KUTBKICThb, 1 TOMY CHUCTEMH
BHYTPIIIHBOI c(hepH ympaBIiHHS MOBUHHI SIKOMOTa LIUIbHIIIE OXOIUIIOBATH YCi HaMpsIMU TOCTIOAApChKOi
TiSUTBHOCTI MiANPUEMCTBA. TOMY BHYTPIIIHIM €eMEHT CUCTEMH KOPIOPATUBHOIO YIPABIIHHS BKIIOUYAE
TaKOX PO3pO0JICHI MEHE/DKMEHTOM 1 y3TOJIKEHI 3 BIACHUKAMHU TPUITUCH MOBEIIHKU MEPCOHAITY, OILUIATH
nocaaoBux ocid, hopMmyBaHHs (OH/IIB Ta BUIUIATU TUBIIEHAIB, MAiTHOBUX yroJl, IHIINX HAMPSMiB KOPIO-
paTUBHOI Ta BUPOOHNYOT AiSIIBHOCTI.

CuctemMu KOpHOPATUBHOTO YIPABIiHHS 3aJIeXaTh BiJl 0cOO0IMBOCTEN 00'€KTIB perymtoBaHHs. Tak,
y HEBEJIIMKHX TOCHOJapChKUX TOBAPUCTBAaX, HAMPHUKIIAA TOBAPUCTBAX 3 OOMEKEHOIO BiJMOBIAANBHICTIO,
JIe ONTUMAIBHOIO € HAasIBHICTh JIMIIE KUIBKOX BJIACHUKIB, CHCTEMHU KOPIIOPATUBHOTO YIPABIiHHS 3HAYHO
BIJIPI3HSIOTHCA B1Jl CUCTEMH YIPABIIIHHS aKI[IOHEPHUX TOBAPHUCTB 3 BEJIMKOIO KUIBKICTIO BIacHUKIB. Kpim
TOTO, B CAMUX AaKIIIOHEPHUX TOBAPHCTBAX MOXYTb OYTH PO3MOPOILIEHI aKIlii cepel] BEJUKOI KUIbKOCTI
BJIACHUKIB, 1 JJI TAKMX KOPIOpAIiil yrnpaBiliHHA € OUIBLI CKJIAJHUM, HIXK JUIs (pipM, HaBITh BETUKUX 3a
oOcsramMu BUPOOHUIITBA, NPOTE 3 KIJIbKOMa I1HBECTOpaMHU-BIACHUKaMH. Buxia BIacHUKIB 3 TOC-
MOJIapCHKOTO TOBAPUCTBA, YCTYMKHW HUMHU CBOIX KOPIOPATUBHUX MpPaB 3aJiekaTh BiJ BUIIB TOCHOIAPCH-
KHUX TOBAapHUCTB 1, 3 OTHOTO OOKY, BU3HAYAETHCS KOPIMOPATUBHUM YIIPABIIHHAM, a 3 IPYTOro — BIUIMBAE
Ha caMe KOPIOpaTUBHE YIPABIiHHS, sIKE BUKOPUCTOBYETHCS B HUX.

OTxe, ciiJy MaTH Ha yBasi, 110 ICHYIOTh 30BHIIIHI Cy0'€KTH KOPIOPATUBHOTO YIPABIiHHI — Jep-
’aBa, PUHKH, IHCTUTYLIIHHI 1HBECTOpHU (HE BIACHUKU KOPIIOPATUBHUX MPaB) — 1 BHYTPILIHI — BIACHUKH,
MEHE/KMEHT, MpaliBHUKH. Y Ci 111 Cy0'€KTH MarOTh CKJIQJHY CUCTEMY 1IHTEPECIB, 1 11 y3rO/DKEHHS € OCHOB-
HUM 3aBJIJaHHSM OINTHUMI3aIlil KOPIOPATUBHOTO
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ympasniHHs. KpiM Toro, motpiGHO BpaxoByBaTH, 1110 KOPIOPATUBHE YIPABIiHHS POPMY€ETHCS 1 po-
3BHBA€ETHCS HE BIIIPBAHO Bijl COLIaIbHO-€KOHOMIYHOTO OTOYEHHS, BOHO 3aJIEKHUTh BiJl KpaiHH 3 i icTopH-
YHUMH TPAAULISIMHA i €EKOHOMIYHUMH YMOBAMHU, MOJITUYHOI CUTYaIIii.

1.3.3. OCHOBHI pHCH Cy4aCHOI0 KOPIOPATHBHOIO YIIPaBJIiHHA

[IpakTHKa CBITUUTH, 0 W y 3aXiAHUX KpaiHaX 3 PO3BUHYTOIO PUHKOBOIO €KOHOMIKOIO 1 TOCUTh
CTaJIMMH CUCTEMaMH KOPIOPATUBHOTO YIPABIIiHHSA 1X 3MICT, (POPMHU 1 METOIM 3HAYHO BiJIPI3HAIOTHCS.




VY CBiTI mepeBaXHOTO MOIIMPEHHS HAOYJIH /Bl YNPaBIIHCbKI CUCTEMH KOPIIOPATUBHOTO PEryiio-
BaHHsI, SIK1 CKJIAIKCh [CTOPUYHO Ta €KOHOMIYHO B THX UM 1HIIMX KpaiHaX 1 XapaKTepu3ylTh OCHOBHI IMij-
XOJIH 710 TTPOOJIEMHU TTOBHOBA)XCHB 1 BIJIMOBIIHO MPUUHSATTS pillieHb 1 peanizamii npaB BiaacHocTi. Li cuc-
TEMHU OTPUMAJIM Ha3BU 1HCAHJEpChKUX Ta ayTcaiinepchkux. (Ciil MaTu Ha yBasi, 110 TaKl Ha3BU € JOCUTH
YMOBHUMHU 1 BU3HAYAIOTH JIMIIIE 3arajibHi IMIXOAH 10 BiIMTOBITHUX YIPABIIHCHKUX CHUCTEM. )

Incaiioepcovki cucmemu, ynpagninna iCHyIOTh y pa3i, KOJIH BJIACHICTh CKOHIIEHTPOBAHA B PYKax
KUTBKOX 0Ci0, sIK1 BOJIOJIIOTH BEJIMKUMH YacTKaMHU KOPIOPATHUBHOIO MaifHa. Y IIbOMYy BUIAJKy 3HauHa
yacTUHA (PYHKIIN ympaBiiHHS 3IHCHIOETHCA UMM (FOPUIUIHUMHU 4d (PI3MUIHUMH) 0cOOaMH 1 MEHEK-
MEHT nepeOyBae MiJl X NPSAMUM BILTUBOM. XapaKTepHHUM € Te, 110 1HCalIepHu € BOJHOYAC 1 aKIIOHEPaAMH,
1 MEHEKEpaMH TaKUuX KOPIIOpaIlii.

AymcaiidoepcoKi cucmemu XapaKTepU3yIOThCS IIUPOKOIO aKLIOHEPHOIO BIIACHICTIO, KA € IOCUTh
PO3IOPONIEHOIO, 1 TOMY BIUIMB Ha MIPUHHATTS PillIeHb OUTBIION MipOIO 3aJICKUTh BiJl MEHEDKEPIB, 3aCTO-
CYBaHHS PI3HUX (OPM MEPEXOIJICHHS KOHTPOJIIIO 32 KOPIOPALIETO.

BBakaeThcs, 1110 B KpaiHaX KOHTHHEHTaNbHOI €Bponu Ta B SANOHI{ iCHYe epeBaXKHO 1Hcailaepchb-
Ka cucrema KopriopatuBHoro ympasiinas, B CIIIA i1 Benukiit bputanii — ayrcaiinepceka. Take po3me-
JKyBaHHS 3aCHOBYETHCSI Ha PIBHSAX KOHIICHTpAIIl KOPIIOPATUBHOI BJIACHOCTI 1 3aCTOCYBaHHI JIBOPIBHEBUX
a00 OJHOPIBHEBUX CUCTEM YITPaBJIiHHS.

[IpoTre HasBHICTh TUX YM IHIIUX CHCTEM KOPHOPATUBHOTO YIPABIiHHS HE 3HIMAE ICHYBaHHS OJIHA-
KOBUX npobsieM. Takumu npobiemamu € 3abe3neueHHs IHTepeciB IPiIOHUX 1HBECTOPIB, CYMEPEUHOCTI MiXK
KOPOTKO Ta JOBTOCTPOKOBHMH 1HTEpecaMH iHBECTOpPIB, a TAKOX Mi)K BUKOHABYMMH Ta HEBUKOHABUMMHU
TUPEKTOPaMH, MIXK PI3HUMH IpYIIaMU iHBECTOPIB, Y TOMY YHCIIi JePKABHUMU Ta 1IHO3EMHUMHU.

JlocBin 3apyOiKHUX KpaiH MOKa3ye, M0 HOPMH KOPIIOPATUBHOTO YIPAaBIiHHS, K1 CKIaJalucs B
PO3BUHYTUX KpaiHaX CTOJITTSMH, HE € CTAIUMHU, BOHH YIOCKOHAIIIOIOTHCS, a B YOMYCh 1 YHI(DIKYIOThCS.
[Tpouecu rmobanizaliii eKOHOMIKM HE MOTJIM OOMHHYTH TaKy ii BaXKJIUBY chepy, K KOpIopaTHUBHE YIIpaB-
ninHs. Tomy pimenssm ninepiB "Benukoi cimku" Oprasizaiiii eKOHOMIYHOTO CHiBPOOITHUIITBA Ta PO3BU-
TKy (OECP) no cepenunu 1999 p. Oyno Aopy4eHO po3poOUTH KOMIUIEKC MIXKHAPOJAHUX CTaHIAPTIB KOp-
MOpaTUBHOTO yrpaiiHHA. [Ipu 1boMy He mependauvanocs CTBOPUTH €IUHUIN 1 0OOB'A3KOBUM ISl BCIX
KpaiH KOJEKC-4u 301pHHUK KOPIIOPATUBHUX HOPM, ajie YaCTHHY CTaHIApTiB, K MO3UTUBHO ceOe 3apeKo-
MEHYBAJIH MIPAKTUKOIO, BBAXKATH KOPUCHUMH JIJIsl 3ACTOCYBaHHS yciMa KpaiHaMHu.

Ha croroani OECP po3po6muia I 3ampornonysana 3arajibHi NIPUHIIUIN KOPIIOPATUBHOTO YIIPABIIiH-
Hs. 3p0O3yMiJI0, 1110 BOHH JA0Th JIUIIE 3arajibHi MiX0AU A0 MpoOIeMaTHKH KOPIOPATUBHOTO YIIPaBIIiHHS,
CTOCYIOTBCSI TOTO, 110 Ma€ 3abe3nedyBaTh CUCTEMa KOPIOPATHBHOIO YNpaBiliHHA B 1iioMy. KoHKpeTHO
HATOJIONIYETHCS HA TI'SITH MPUHIIUIIAX, 30KpeMa CUCTeMa KOPIIOPATUBHOTO YIIPABIiHHS OBUHHA:

1) 3axuiaTy npapa aKI{ioHEpiB;

2) 3abe3mneuyBaTi OJHAKOBE BiHOIICHHS JI0 aKI[iIOHEPIB;

3) perynioBaTH JisIbHICTh 3alHTEPECOBAHUX OCI0 B YIpaBIiHHI KOPIIOPALIIETO;

4) 3abe3neuyBaTH CBOEYACHE 1 TOUHE PO3KPHUTTS iH(popMallii 1 ii Ipo30picTh;

5) 3abe3nedyBaTu cTpaTeriyHe KepiBHUIITBO TOBAPUCTBOM IIUIIXOM YiTKOI periaaMeHTaiii 000B's3-
KiB KEpIBHUX OpraHiB.

Taki miaxoau 10 KOPIOPAaTUBHOIO YIPABIiHHS HE € SKMMUCh HOBUMHU 1 Uit YKpainu. B 1minomy
3arajgbHa YacTHHA 1X 3HAHIIA BiT0OpaKeHHs B 3aKOHOAaBUiN 0a3i 1 BixKe BUKOPUCTOBYETHCS, IPOTE BOHU
MaroTh MeBHy crenudiky. Ilpaktuka 3acBigumia, mo B YKpaiHi Bxke chopMyBaiach 3MillaHa, ajne 3 Bij-
YYTHUMU ayTCaiIepCbKUMU pUCaMM CHCTEMa KOPIIOPATUBHOI'O YIPaBIIiHHSA, KA MOTpedye BIAMOBIIHOTO
aHaizy 11 TO3UTHUBHUX 1 HETATUBHHUX CTOPiH. AyTcaliepCbKuil XapakTep CUCTEMH KOPIOPATUBHOTO YII-
paBIiHHS B YKpaiHi MOB'I3aHUH 13 HAsABHICTIO BETMYE3HOT KIJIbKOCTI ApiIOHUX BIACHUKIB KOPIOPATUBHUX
[IHHKUX TanepiB, SKi HaMaralThCs peasli3yBaTh cBoi npasa. KpiM Toro, BeJIMKy pojib B YIpaBJIiHHI aKIlio-
HEPHUM CEKTOPOM BiJirpae MEHE)KMEHT — BUKOHABYI JUPEKTOPH.

ToMy BaXTMBUMH €JIeMEHTaMU BUBUYEHHS CIIiJ] BBAXKaTH OCOOJIUBOCTI 1HCAHAEPCHKHUX YU ayTcaid-
JIEPCHKUX CHUCTEM KOPIIOPATUBHOTO YIPABIIHHS, PO3BUTOK KOJETIATbHOCTI MPU MPUNHSATTI PillIeHb, KOH-
TPOJIb 32 BUKOHAHHSM YK€ MPUIHATHX PillIeHb, IIpaBa Ta 00OB'I3KH BUKOHABUMX Ta HEBUKOHABUUX JIUPE-
KTOpiB, TpaBa MpaliBHUKIB, MpaBa ApiOHUX aKIiOHEpiB, CIIBBIIHOIICHHS MPaB BUKOHABUYMX Ta HEBHUKO-



HaBUYMX JUPEKTOPIB Ta 1HII PUCHU YMPaABIIHHA, SKI MAalOTh ICTOTHMM BIUIMB HAa €KOHOMIKO-COIladbHUN
CTaH KOPIOpaIii.

BaxxnuBum € Tol (akT, 1o 11 YKpaiHu sKa TPUBAJIUN Yac HE MaJia CBOET KOPIIOPATHBHOT KYJIb-
TypH 1 YIpaBIliHHS, HaJ3BUYAITHO aKTyaJIbHUM € CTBOPEHHS CBO€1 KOPIOPATUBHOI CUCTEMH PEryJIIOBaHHS,
sKa Mae
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HE KOTIIOBAaTH MOBHICTIO CUCTEMH IHIIUX KpaiH, a BigoOpakaTH COIaIbHO-€KOHOMIYHI 0COOJIH-
BOCT1 PO3BUTKY HAILIOTO CYCHIILCTBA. 3MAETHCS HE3allepeuHuM, 110 Taka cucTtemMa mMae GopMyBaTUCh BiI-
MOBIJTHO JI0 €BPONEHCHKUX TPAIHWIIIKA 1 BiOOpaXkaTH MO3UTHUBHUN JTOCBiJl, HAOYTUH Y TPOBIAHUX CHCTE-
MaxX KOPHOPAaTUBHOTO YIPaBIiHHS.
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Tema 2

roClnOJAPCBKI TOBAPUCTBA SIK OB'EKT

KOPIIOPATUBHOI'O YIIPABJIIHHS

2.1. ExoHOMiYHAa PoJib rocnogapcbKuX TOBAPUCTB

2.1.1. CyTb rocnogapcbKux TOBAPUCTB i YMOBH iX BUHUKHEHHSA

KopnoparusHe yrmpasininHs nepefdayae ynpaBliHHS MANPUEMCTBAMHE, SIKI BUCTYIAIOTh MEPEBaX-
HO B OpraHizauiifHO-eKOHOMIYHiN (OopMi TOCMOIAPCHKUX TOBAPHUCTB, MOOYIOBY iX ONTUMAIBHOI OpraHi-
3aliifHOI CTPYKTYpH, 3a0e31meueHHs] yMOB ISl Hailoubin edekTuBHOTrO (PyHKIIOHYBaHHs. ToMy Hacamre-
pen moTpiOHO BU3HAYMTH, 110 O3HAYA€ TEPMiH "TOCHOJapchki TOBapuCTBa', a TaKOX 3'ACyBaTH, YU BCI
rOCIOAAPChKI TOBAPUCTBA MAIOTh PUCH KOPIIOPALIiid, 1 IKIIO HE BCi, TO SIKI 3 HUX HE HAJIEXaTh IO KOPIO-
PaTUBHOTO CEKTOPY.

BaxxnuBicTh QyHKIIOHYBaHHS FOCIIOAAPCHKUX TOBAPUCTB SIK KOPIOPATHUBHOTO, TaK 1 HEKOPIIOpa-
TUBHOT'O THITY 3yMOBJIIO€ HEOOX1IHICTh 3yIMHUTHUCS Ha iX 3arajbHii XapakTepucTHlli; Y LIJIOMY TOCIO-
JapChbKi TOBapUCTBA BHU3HAYAIOTHCS SK MIANPUEMCTBA, YCTAHOBU Ta OpraHizailii, CTBOpeHi 00'€ THAHHIM
KaIliTajiB Ta MiANPUEMHUIIBKOT AISUIBHOCTI Tpymnu 0ci0 (Pi3uYHUX, IOPUAUYHUX, JEPKABHUX OPraHiB) A
CHUTBHOTO TOCHOAaproBaHHs. ToMy CyTh TOCIOJAPCHKUX TOBAPUCTB IMOJISITA€ B TOMY, 110 BOHH (DYHKIIiO-
HYIOTh Ha 00'eHaHOMY KarmiTajii. BoHa mposBiseThes uepes AesKi Ba)IJIMBI €eKOHOMIYHI O3HAKU TOCIO-
JapChKUX TOBApUCTB. BaykIMBUMHU 03HaKaMM TOCHOJAPCHKUX TOBAPUCTB € 00'€IHAHHA KaIliTaliB, CTaTyC
IOPUANYHOI 0COOU, LIEHTPai30BaHe YIPABIIHHSA I[I€I0 IOPUIUIHOIO 0C000I0, 0OMEXeHa (KpiM TOBApPHUCT-
Ba 3 JI0JIATKOBOIO BiAMOBIANbHICTIO, TOBHOTO 1 KOMaHAUTHOTO TOBAPUCTB) BiAMOBIAANBHICTh, MOXKIIHU-
BICTh YCTYIIKHM KOPIIOPATUBHUX MpaB Ta iX MepeMillieHHs.

I'ociogapchki TOBapuUCTBA BUHUKAIU SIK BIAMOBIIb HA 3pOCTAI0Ul MOTPEOU €KOHOMIKH MEpeayciM
Ha OCHOBI HAKOIMYEHHS JMXBAaPChKOI0 KaIliTally, pO3BUTKY TOPTiBIi, IEpepOCTaHHS PEMICHUUMMH LieXa-
MH O0'€KTMBHMX OOMEXEHb 3a MaciuTabaMu BUPOOHHIITBA 1 MEPETBOPEHHS iX y TOBapHCTBa. MeToro
CTBOPEHHS T'OCIOIaPChbKUX TOBApUCTB Oysa KoHcoifanis (00'eAHaHHS) KamiTaliB sl BUPILIEHHS 0C00-
JIMBO CKJIaJHUX 3aBJaHb, K1 OyJIM HE MiJ CHITy OKPeMUM MianpueMiaM. OTHaK He MOKHA CTBEPIKYBATH,
110 BUHMKHEHHS TOCMOAApChKUX TOBAPUCTB OYJIO CIIPUUYMHEHO TUIBKU UM YMHHHUKOM. [Ipyrum Baxiu-
BUM YMHHHUKOM OYJI0 3MEHIICHHSI €KOHOMIYHUX PU3UKIB IS IX YYaCHHUKIB.
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OO0'ekTUBHUMH yMOBaMHU (OpPMYBaHHS TOCIOAAPCHKUX TOBAPUCTB Oy 3pocTarodi MaciTadu Oi-
3HECOBMX 3aBJIaHb 1 MOXIIMBOCTI OTPUMYBATH BHACIIJOK (YHKIIOHYBaHHS 00'€THAaHMX KalliTaliB BUCOKI
npubyTKu. ["'ocriofapcbki TOBapUCTBA y CBOEMY PO3BUTKY MPOMIILIN MEBHY €BOJIOLII0, OCKUIBKH X ydac-
HUKaMH CIMOYaTKy OyJu mepeBakHo (pi3MuHI 0cOOM — OKpeMi IpOMaJsHH, MOTIM 3aCHOBHUKAaMH H ydac-
HUKaMH TOCHOJapChKUX TOBAPUCTB CTAJHM TaKOXK IOPUAMYHI 0COOM — OKpeMi MiANPUEMCTBA 1 JIepKaBHI
OpraHu.

IcropuuHUMEU TIOTIEpPETHUKAMH TOCMOJIAPCHKUX TOBAPHCTB MOKHA BBA)KAaTH CEPEIHBOBIUHI TOBa-
pHCTBa CyJHOBJIACHHKIB, a TIOTIM CTBOPEHI B iTajiiickkux pecmyoiikax (XIV cr.) ToBapucTBa Aep:KaBHUX
kpeautopis, Tak 3BaHi MACXKAE a6o MCXKTES. IllonpaBaa, neski AOCHITHUKH BBaXKArOTh, 110 MEBHI
€KOHOMIYHI PUCH TOCHOJAPChKUX TOBAPUCTB Bxke Manu xpamu y CraposaBHboMy €rumnti, popmu 00'es-
HaHb 3 PUCAMHU T'OCIOAAPCHKUX TOBApPHUCTB 3acTocoByBanu y JlaBHii I'peunii mpu KosoHI3alil TepUTOpIH,
Pumceki Ta BizanTiliceki ToBapucTBa ('30cieias") TakoK Malld PUCH FOCMIOAAPCHKUX TOBAPUCTB.




BuHuKHEHHS aKI[IOHEPHUX TOBAPUCTB SIK OCHOBHOI ()OPMH TOCIOJAPCHKUX TOBAPUCTB Y OLIBIII-
MEHIII Cy9acHOMY iX BUTIIsiAl BigHOcHThCS Ha KiHenb XVI — mouatok XVII cr., ko y [Nomnanzii Oyna
3acHoBaHa Hinmepmannceka O0'eqnana Oct-IHachka KoMmaHis A1 1HAIHCEKOT TOPTiBIIl 3 OCHOBHUM Kalli-
tajgoMm 6,5 miH ¢aopuniB. Ha icHyBaHHS aKI[IOHEPHUX TOBApUCTB BKasye Te, mo y ®Ppaniii B XVII cr.
3yCTpidaroThes (IONpaBa, K BUHATOK) akiii Ha npea'sBHuka. [Iporsrom XVII—XVIII cr. y ®panmii,
Amnrnii, Himeuuuni, [danii, [lopryranii, [lIBenii BUHHKaOTh rOCIOIaPChKI TOBAPUCTBA Y GOpPMI aKIlioHe-
PHUX KOMIIaHIMH.

[Momo Ykpainu, To (hopMyBaHHS aKI[IOHEPHOTO KamiTaldy BimOyBaioch y pamkax Pociiicbkoi iM-
nepii, 1e #oro po3BUTOK OyB 3akiajeHuii 3acHyBaHHsM y 1757 p. "Pociiicpkoi y KoncranTunonosi Top-
rytodoi kommasii". [{o pedi, po3BUTOK TOCIIOaPCHKUX TOBAPUCTB BiI0OYBABCS JOCHTH MOBLIHHO, OCKUIbKH
OibIIIe HIXK Yepe3 CTO POKIB MICHs 3aCHYBaHHS IEPIIOro aKI[IOHEPHOTO TOBapuCTBa, y 1860 p., iX Hai-
gyBasioch Jjmire 100 3 kamitanom 61u3bpk0 350 mMiH. pyo.

2.1.2. OcHOBHi eKOHOMIYHi pHCH rocnoAapCchbKNUX TOBAPUCTB KOPNOPATUBHOIO THITY

VY niomy ciij MaTyd Ha yBasi, Mo 03 3aCTepeKeHb Yy 3apyOiKHINA MPAKTHII A0 KOPIIOPATHBHUX
BIJIHOCSATH aKIIOHEPHI TOBAPHCTBA Ta TOBAPUCTBA 3 OOMEKECHOK BIAMOBINAJIBHICTIO (TaM, J¢ BIACHICTh
BIJIOKpEMJICHA BiJl YIIPABJIiHHSA).

OCHOBHMMH €KOHOMIYHUMHU PHCAMHU IOCIIOAAPCHKUX TOBAPUCTB KOPIIOPATUBHOIO TUITY € TaKi:

1) 00'eqHaHHS KammiTaliB Ta 0OMEXEHHS €KOHOMIUYHOTO PU3UKY JUIS OKPEMHUX YYaCHUKIB;

2) MOo€eIHAHHS PI3HUX EKOHOMIYHHMX MOXKIIMBOCTEH — KaIliTaliB i BMiHb, 3HaHb, 11€H;

3) po3MeKkyBaHHSI KaIliTaay Ta eKOHOMIYHOI AisTIbHOCTI;

4) ®OpCTKE BIJOKPEMJICHHSI BIIACHOCTI FOCIIOAAPCHKOr0 TOBAPUCTBA 1 BIIACHOCTI HOTO YYaCHUKIB;

5) oOMeXeHHS MOXKITUBOCTEH BUITyYSHHsI KamiTaliB (IaiB, 4aCTOK) 3 TOBAPUCTBA.

3p0o3yMiJio, IO MPH 3al0YaTKyBaHHI BEIMKOI CIIPAaBH, KA Ma€ JOBIOCTPOKOBUI XapakTep 1 3HAUHI
MacIITabu, OKpeMHil mianpueMenb ado0 He MOKe BKIIACTH MOTPiOHUI KariTan, abo He Xoue pU3HKyBaTH
TakUM BHeCKoM. ToMy BUHUKae moTpeda 310paT KOIITH 3 KUIbKOX abo ¥ Oinblie oci0, 1o 1ae 3Mory 3i0-
paTv HeoOX1JHUI KamiTal 1 3SMEHIIUTH PU3HKY, MOIUIMBILY X HA BCIX YYaCHHUKIB.

OOMexeHHSI eKOHOMIYHMX PHU3MKIB B aKI[IOHEPHHX TOBApPHCTBAX Ta TOBAPHUCTBAX 3 OOMEXKEHOIO
BiJIOBIAANBHICTIO MOB'SI3aHE 3 TUM, 110 YYaCHUKHU BiJMOBIAAIOTh 32 3000B'I3aHHAMU TOBAapHUCTBA JIUIIE
CBOIMH KOPHOpaTUBHUMH IpaBamMH. TOBapUCTBO HE MOK€ BHMAaraTH BiJl HUX HISIKUX JOJAaTKOBUX BHe-
CKiB, 1 KPEIUTOPU TOBApUCTBA HE MOXXYTb MaTH JIO HUX HISIKMX MpeTeH3id. 3a yMOBU (DYHKI[IOHYBaHHS
TaKOro TOBAPUCTBA €KOHOMIYHHI 3B'I30K MiX TOBAapPHCTBOM SIK IOPUAMYHOIO 0CO00I0 1 HOr0 y4aCHUKOM
BUHUKA€E TUTBKH TOJI, KOJIM YYaCHUK Kymye akilii abo mpuadae maid. L{eit 3B's130k mepepuBaeThCs, KOIH
YYaCHHUK BIIUYKye CBOi KopropaTuBHI mpaBa. [Ipu 11boMy CTBOpPEHHS TaKUX rOCIOAAPCHKUX TOBAPHCTB
Ma€ MepeBaKHO JOOPOBIIBHUN XapakTep. BUHATKOM € nuilie BUMAJKU JIeHAI[IOHAaTi3allii yepe3 MpuMyco-
BY IIPUBATHU3AIIII0 OKPEMUX MIAMPUEMCTB Y ACSIKUX KpaiHaxX, MacITabHy MpUBAaTH3allil0 B KpaiHaxX KOJU-
IIHBOT'O COLIATICTUYHOTO Tabopy.

[ToennanHs pi3HUX MOXKIUBOCTEH SIK XapaKTepHa €KOHOMIYHA pHca TOCMOAapChKOTO TOBAPHCTBA
MOJISATaE B TOMY, III0 B HHOMY MOXXYTh 30UpaTHCh YYACHUKU 3 PI3HUMHU MOXKIUBOCTSIMH — XTOCh Ma€ Ka-
miTan, skui noTpiOHo myckatu "y crpaBy", y KOroch € ifiei a0o yMiHHS BUKOPUCTATH KaliTal 3 MaKCUMa-
JBHOIO BUTOJIOKO ISl BCIX CTOpiH. Take MoeqHAaHHS y KOKHOMY BHUITaJIKy Ma€ YUCTO 1HIUBITyaTbHHUH Xa-
paKTep 100 MiA00Py yYaCHHKIB, BHOOPY METU CTBOPEHHSI TOCTIOApPChKOT0 TOBAPUCTBA, PO3MOILITY MaiB
YH 4aCTOK 00'€IHAHOTO KarmiTany. Tak caMo MOXHa TIYMaylTH TaKy pUCY, K pO3MEXyBaHHS KarliTalry Ta
€KOHOMIYHOT iSIIbHOCTI, OCKIIbKM YaCTHHA YUYAaCHUKIB MOKE HE 3aifMaTHCh 3HAYHOIO YaCTHHOKO YIpaB-
JIHCBHKUX (YHKIIHN, a JIMIIe OTPUMYBATH MPUOYTKHU BiJl BKJIQJICHHS KaIliTany.

KpiMm Toro, B aKilioHepHUX TOBApUCTBAX ICHYE PO3MEKYBAHHS PEaIbHOTO KarmiTaly i I[bOTO CamMo-
0 KarliTaiy, IpeJCTaBICHOr0 y BUTIISA/I IIIHHUX ManepiB. 3ycTpiualoThCsl BUMAIKU, KOJIU CIOCTEPIraJoch
pi3Ke KOMUBAHHS I[1H Ha aKIlii, TOAl sIK EKOHOMIYH1 TOKa3HUKH TOCTIOAAPCHKOI JisSTbHOCTI

Cropinku 28-29

¢bipmu Oynu 3a70BIIBHUMH 1 HaBiTh ycrmimHUMHU. CiTiJl MaTH Ha yBas3i, 10 SKpa3 pi3Ke MajaiHHA I[iH
HAa aKI[ii 3HAYHOIO MipOIO TIOE€HAHE 3 MACIITAOHUMH 1 JIOKAIbHUMU €KOHOMIYHUMU KPH3aMHU.

XapakTepHOIO PUCOI0 TOCMOAAPCHKUX TOBAPUCTB (OCOOIMBO II€ YiTKO MPOSIBISIETHCS HA MPUKIAIL
aKI[IOHEPHHUX TOBAPHCTB) € PO3MEKYBAHHS KalliTalliB TAKOTO MIANPHEMCTBA 1 Horo ydacHukis. Lle gae mi-




JICTABY BUJIJIUTH TaKl XapaKTEPHI PHUCH, K KOPCTKE BIIOKPEMJICHHS BJIACHOCTI TOBApUCTBA 1 HOTO ydac-
HUKIB 1 BIAMOBITHO CKJIATHICTh BUJIYUCHHS KamiTady 3 TOBapHCTBa Horo yuacHukom. Ciig MaTH Ha yBasi,
1110, HAIPUKJIAJl, aKI[IOHEPH MAIOTh Y BJIACHOCTI HE aKIIOHEPHE TOBAPHUCTBO 1 HOTO SKYCh BiIOKPEMIICHY
YacTUHY, a Juie akiii. Taka cama cuTyarlisi MOXKe CKJIACTUCS JIJIsl YYaCHUKIB IHIIIMX TOBAPUCTB, X0Ua JIJIS
JESKUX 13 HUX € TMIEBHI 0COOJIMBOCTI, MPO K1 TOKJIATHO HTUMETHCS HIKYE.

Tomy peasizaiiis mpaBa BJIACHOCTI Ha YaCTKY Y KalliTali KOPIOPATUBHOI'O TOCIOAaPCHKOTO TOBa-
pHICTBa HACTa€ JUISl yYACHUKA JIMIIE 32 YMOBH HOTO BUXO/TY 3 TOCIIOAaPCHKOI0 TOBapHCTBa ab0 y pasi Horo
mikBigaii. B akmioHepHOMY TOBapHCTBI JJId y4aCHUKA (akiioHepa) BUXIJ € OJWH — peallizallisi CBOIX
KOPIOPAaTUBHUX IIHHUX marnepiB. [IpoTe 1e Hisgk (Ko He OpaTH 10 yBard BUIIAJIKH "BTedi BiJ akilii'")
HE BIUIMBA€E HA ICHYBaHHS CaMOT0O aKI[IOHEPHOTO TOBAPHCTBA, X0Ua MOXKE YCKJIAJHUTH HOTO (PYHKIIOHY-
BaHHS SIK OKPEMOT I'OCIIOIapChKOi JIAHKH.

MoskHa BBa)KaTH, 110 ICHYBaHHS aKIIOHEPHUX TOBAPHCTB 1 TOBAPHCTB 3 OOMEKEHOIO BiJIIIOBIIA-
JBHICTIO € HE3AJIEKHUM BIJ] PO3MIPIB OKpEeMHX KaIliTajiB, sIKi HEOOXiJHO KOHIIEHTPYBATH, 1 B 3B'S3KY 3
IIUM XapaKTePHOK PHUCOK0 TAKUX TOCIOAAPCHKUX TOBAPUCTB (0COOIMBO aKI[IOHEPHOTO) € BHYTPIIIHS HE-
0OMEXEHICTh HAKONMYCHHS KaIlTally, 1110, HAlPUKJIAJ, Y IPUBATHOMY ITiAMPUEMCTBI OOMEXKYETHCS HOTO
MPUOYTKOM.

OTxe, aKIiOHEpHI TOBAPUCTBA Ta TOBAPUCTBA 3 OOMEKEHOIO BIAMOBIJAIBHICTIO SBISIIOTH COOOIO
KOPITOPATHBHI MiAPHEMCTBA, MAaHHO SIKMX CKJIQJA€ThCS 3 YaCTOK iX ydacHHKIB. [IpoTe B nesikux KpaiHax
ICHYE MOXJIMBICTh 3aCHYBaHHS TaKOTrO BHJY I'OCHOJAPCHKUX TOBAPUCTB OAHHM y4acHHUKOM. [Ipu mpomy
poOJIeMH KOPIIOPATUBHOTO YIPABIIHHS HE 3HUKAIOTh, i OCKUIBKH B TAKUX MiANMPUEMCTBAX MOXKE BHKO-
PHCTOBYBAaTHCh HalMaHHMI MEHEKMEHT, HEOOXIJHO y3rOJKyBaTH IHTEPECH BIIACHUKA, NPAIliBHUKIB,
IPOMAJICHKOCTI.

2.2. 3araJbHa XapaKTEePUCTHKA IOCIOAAPCbKUX TOBAPUCTB

2.2.1. OCHOBHI BUIM TOCIIOIAPCHKHUX TOBAPUCTB B Y KpaiHi

B VYkpaini rocnoiapcbKuMu TOBApUCTBAMH BU3HAIOTHCA MiAIMPUEMCTBA, YCTAHOBM, OpraHizarlii,
CTBOpEH1 Ha 3aca/iax yroJu IPUIUNYHUMH 0co0aMu 1 rpoMasiHaMH 4yepe3 00'eHaHHs 1X MaiiHa Ta mian-
PUEMHHMIIBKOI AISUTBHOCTI 3 METOI0 ojiepaHHs nmpuOyTky. J{ns opranizaiii akilioHEpHUX TOBApUCTB Oi-
aeiiocTi kpaid €Bponu y XVII—XVIII ct. 6yB notpiOHMil crienianbHuil 103BUI ypsIiB (Tak 3BaHa KOHIIE-
ciiina cucrema). [Iporsirom XIX cT. KOHIlECiliHA (JI03BIJIbHA) CUCTEMA 3MIHIOETHCS SBOYHOI CHCTEMOIO,
JUISL SIKOT HE MOTPIOHO MAaTW MOMEpeHIN ypsSAOBMIA T03BLI, a JIMIE HEOOXiTHO BUKOHAHHS OCOOIMBUX,
BHU3HAUEHUX HOPMATHUBHO-TIPABOBOIO 0a3010, yMOB Ui 3aCHYBaHHA. Taka cucTteMa, pO3BHUBAIOYHChH 1 BJIO-
CKOHATIOIOYHCh, 3aIUIIAETHCA W Temep y CBITOBIM MPaKTHUIl PETYIIOBAHHS MiSUTBHOCTI TOCHOJAPCHKUX
TOBapUCTB.

Icnye Taka cuctema Tako B YKpaiHi. 3TiIHO 3 HEIO J0 TOCIOJapChbKUX TOBAPUCTB HANEKATh aK-
I[IOHEpHI TOBAPHCTBA, TOBAPHCTBA 3 OOMEKEHOIO BiAMOBIIaIbHICTIO, TOBAPUCTBA 3 JOJATKOBOIO BIIMNOBI-
JAIIBbHICTIO, TIOBHI TOBapUCTBa, KOMaHIUTHI ToBapucTBa. Lle Ti BUIu rocnogapchkux TOBAPHUCTB, SIKI MO-
JKHA 3aCHYBaTH B YKpaiHi. Yci 0e3 BUHATKY TOBapHCTBA € IOPUAMYHUMHU 0CO0aMHU, 1110 MOKYTh 3aiiMaTH-
cs1 Oy/Ib-AKOI0 MiANPUEMHHIIBKOIO AISUTbHICTIO, IKa HE CYMepeunTh 3aKOHOIaBCTBY Ykpainu. Kpim Toro, y
3apyOiKHIN MPAKTHULI 3YCTPIYAIOTHCS TaKOX TOBApPUCTBA, 0 (POPMYIOThCs 0e3 yKIIaJeHHS IOPUANYHUX
yron. B Ykpaini Taki TOBapuCTBa 3aKOHOJIaBCTBOM HE BU3HAUEHI.

Sk 1 1HII IOPUIUYHI 0cOOU, TOCIIONAPChKI TOBApUCTBA MOXKYTh HaOyBaTH MalHOBUX Ta OCOOMC-
TUX HEMalHOBHUX MpaB, BCTYNAaTH B 3000B's3aHHS, BUCTYMAaTH B Cy/i, apOITpaXKHOMY Ta TPETEHCHKOMY
cyai BiJ cBoro imeHi. IIpote ans pyxy KOpHopaTUBHUX IpaB ICHYIOTh IE€BHI oOMexeHHs. Tak, Maibke B
ycix kpaiHax ans pisuyHux ocid (rpomMaasiH) BOHH 0OMEXYIOThCS 1X JeraJbHUMH JI0X0aMH 1 HEoOX1IHi-
CTIO TPH KYIIBIi 3HAYHHUX IMAKETIB aKI[iil Y 1HIINX KOPIIOPATUBHUX IIPaB BUIPABIATH JKepeia OIJIaTH.
Kpim Toro, npuabaHHs miIpueEMCTBOM YacTOK (aKIliif), aKTUBIB 1HIIMX T'OCHOJAPCHKUX TOBAPUCTB MAE
3/ICHIOBATHCS 3 JOTPUMAHHSIM BHUMOT aHTHUMOHOIIOJIBHOTO 3aKOHOMABCTBA. ICHYIOTh TIEBHI OOMEXKEHHS
YIIPaBIIiHHS TOCIOAAPCHKUMH TOBApUCTBAMH, SIKI BUIUIMBAIOTH 3 MOHATTA "moB'szaHi" ("a¢imiiioBani")
ocobu", 1mo nepeadayac aHTUMOHOIIOJIBHE YCKIIATHEHHS HAOYTTS KOPIOPATUBHHUX MpPaB, OOMEKEHHS IO
I[iHAX, JOTOBIPHUX 3000B'SI3aHHSIX.

lNocnoapchki TOBapHCTBa MOBUHHI O0OB'SI3KOBO MaTH CBOIO Ha3BY, a TAKOX 3a3HAUEHHS BHUJLY TO-
BapHCTBa, JJI1 MOBHUX 1 KOMAaHAUTHUX TOBAPUCTB — Mpi3BHIA (HAHMEHYBaHHs) YUaCHUKIB TOBapHUCTBA



Ta 1HII HEoOXigHI BimomocTi. HaliMeHyBaHHS TOBapHCTBa HaBEJEHO B MOT0 YCTAHOBYMX JOKYMEHTAaX.
[Tim HIM BOHO 3aHOCHUTHCS 10 JACPIKABHOTO PEECTPY 1 PYHKIIIOHYE — BUCTYIAE€ KOHTPAreHTOM B yTojax.
[Ipu oMy Tpeba He JOIyCKaTH, 00 HaliMEeHyBaHHS 3HOB CTBOPIOBAHOI'O TOBAPHMCTBA 30Iranocs 3 yxe
ICHYFOUMMH, OCKUJIBKH 11€ MOYKE BUKJIMKATH MO30BH 3 OOKY OCTaHHIX 32 BUKOPUCTAHHS Ha3BH, IMIIKY ¢i-
pMmu Ta iH. HaliMmeHyBaHHS TOBapHCTBa HE MOK€ BKa3yBaTH Ha HaJEKHICTh TOBAPUCTBA JI0 BiAMOBITHUX
MIHICTEPCTB, BIJIOMCTB 1 FPOMaJICBKUX OpraHi3ailii.
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Micue3HnaxopKeHHs (po3TallyBaHHs) TOBapucTBa Mae OyTu B YkpaiHi. lle He o3Hauvae, mo B Yk-
paiHi HEe MOXXYTh 3A1MCHIOBATH IOCIOIAPCHKY MISUIBHICTH TOCIOIAPChKI TOBAPHCTBA, CTBOPEHI 3a KOPJIO-
HOM, sIKl MalOTh HEeyKpaiHCbke Miclie3HaxomkeHHs. [Ipu peecTpalii Ha yKpaiHChKIA TEpUTOPIi BOHU Ma-
I0Th MEBHY CHENU(DIKy, OCKIJIBKH MOTPIOHO peecTpyBaTUCh B MiHICTEPCTBI 30BHINTHBOEKOHOMIYHUX BijI-
HocuH, Jlinen3iiiniii manati Touo. ToBapucTBa MOXKYTh CTBOPIOBATUCH 3 MIEBHO BU3HAYEHUMHU TEPMiHAMHU
abo 0e3 yiTKoro BU3Ha4YeHHs iX. TepMiH IIsJILHOCTI TOBAPUCTBA MOXKE OyTH HEBU3HAYCHHUM, MPHU I[LOMY
BJIACHUKHM MOXYTb 3J1HCHUTH HOTO JIIKBIJAIlII0 HA CBil po3cyn. JlikBimalis Moxke OyTH 31iCHEHA TaKOX
3a pIIEHHSAM apOITPAKHOTO Cyly B pa3i OaHKPYTCTBA 1 MOPYIIICHHS aHTUMOHOTIOJIBHOT'O 3aKOHOaBCTBA.

2.2.2. Oco061MBOCTI YCTAHOBYHX JJOKYMEHTIB

Jly1st 3MiCHEHHS TOCTIOAAPChKOT AisSTIBHOCTI 1 perjlaMeHTallii OCHOBHUX IMPHUHITUIIB 1 (hOpM KOPIIO-
pPaTUBHOTO YIPAaBIiHHS B TOBAPHCTBAX CTBOPIOIOTHCS YCTAHOBUI JOKYMEHTH, SIKi 3aTBEP/KYIOTHCS 3aCHO-
BHUKAMH 1 MTOTIM PEECTPYIOTHCS OpraHamu Jep:kaBHOI Biagu. [Ipu npoMy aisi OkKpeMuX BHAIB TOCHonap-
CHKHUX TOBApPUCTB € MEBHI 0coONMBOCTI. Tak, HAMpPUKIIAJ, aKI[IOHEpHE TOBAPUCTBO, TOBAPUCTBO 3 OOMe-
JKEHOIO 1 TOBAPHUCTBO 3 JIOJIATKOBOIO BIJIOBIIAJIBHICTIO CTBOPIOIOTHCS Ta AIIOTh HA OCHOBI YCTAHOBYOTO
JIOTOBOPY 1 CTAaTyTy, a MOBHE 1 KOMaHIUTHE TOBAPUCTBO — TIJIbKU YCTAHOBYOTO JOTOBOPY. Y CTaHOBUI
JIOKYMEHTH TOBApUCTBA y BHIAJKaX, Mepea0auyeHNX YUHHUM 3aKOHOJABCTBOM, MOTOJIKYIOThCS 3 AHTH-
MOHOTIOJILHUM KOMITETOM YKpaiHu.

OCKIiTbKM YCTaHOBYI JIOKYMEHTH € OCHOBOIO /7151 ()OPMYBAaHHSI CUCTEMHU KOPIIOPATUBHOIO YIIpaB-
JIiHHS, BOHM MAlOTh MICTUTH TI€BHI 000B'S3KOB1 BiJOMOCTI, 30KpeMa, IIPO BHJI TOBAPUCTBA, MPEAMET 1 LT
HOro IisibHOCTI, CKJIaJl 3aCHOBHHUKIB Ta YYaCHUKIB, HAMEHYBaHHS Ta MICII€3HAXOKEHHSI, PO3MIp 1 MO-
PSAOK YTBOPEHHS CTaTyTHOTO (POHIY, MOPSAOK PO3MOJITY NpUOYTKIB Ta 30UTKIB, CKJIAJ 1 KOMIIETEHIIIIO
OpraHiB TOBapUCTBa Ta MOPSIOK MPUHHATTS HUMU PIllIeHb, BKIIOYAIOUHU MEPeNiK MUTaHb, MO0 SIKUX MOTpi-
OHa OJHOCTaMHICTh a00 KBasipikoBaHa OLIBIIICTH TOJOCIB, HOPSAIOK BHECEHHS 3MiH O YCTAaHOBUYUX J1O-
KYMEHTIB, a TAKOX MOPSJIOK JIIKBIJIALi] 1 peopraHizalii ToBapucTBa.

Oco0nHBICTIO PO3POOKH YCTAaHOBYMX JIOKYMEHTIB € T€, 1110 BiJICYTHICTh HaBEJEHUX BUIIE BIJIOMO-
CTell B YCTAaHOBYMX JOKYMEHTaX € IiJICTaBOIO JJisl BIAMOBIIEHHS Y JIep:KaBHii peecTparii ToBapucTa. B
LIJIOMY POJIb YCTAHOBYMX JOKYMEHTIB OCOOJIMBA, OCKIJIBKY, MIPUHHSABIIHN iX, TOBAPUCTBO 3I1HCHIOE JisTb-
HICTh 32 1X myHKTamMHu. OCOOJNIMBO BaXKIMBHUM JJIsl aKIIOHEPHUX TOBAPUCTB Ta TOBAPUCTB 3 OOMEKEHOIO
BiJIMOBIAANBHICTIO € MPUAHATTS CTaTyTy. Piu y TiM, 110 3aCHOBHUIIbKA YT0/1a MPUHMAETHCS B LIJIOMY JIJISt
3aCHOBHUKIB, BU3HAUa€ 1X YaCTKH, MEPEXOAH BIACHOCTI ToIIo. BogHoyac y ctaTyTi 3a3Ha4eHO BUU Jisl-
JBHOCTI, ITpaBa CIOCTEPEXKHOI (HAIIIAI0BOT) pajiu, MpaBIliHHS, peBi3iiHOI KOMicii, IpaBa Ta 000B'sI3KU MO-
caioBux oci6 ToBapuctBa. Cinif mam'aTaTH, 110 A0 YCTAHOBUMX JOKYMEHTIB MOKYTh OyTH BKJIFOUEHI IO-
JIO)KEHHS Ta YMOBH, SIKi HE CylepeyaTh 3aKOHOJIaBCTBY Y KpaiHu.

CratyT € 6a30BUM JOKYMEHTOM Ui OOYJOBH CHUCTEMH KOPIOPATUBHOTO ympaBiiHHSA. L{imkom
3pO3yMLJIO, IO TOBAPUCTBA HE MOXKYTh KHUTH 32 OJMH Pa3 1 HA3aBXKIU PO3POOIEHUMHU YCTAHOBYMMH 10~
KyMEHTaMH, 1 4ac BiJ yacy BUHHUKA€E MOTpeda BHOCUTU O HHUX TEBHI 3MiHH. [1eanbHUM BapiaHTOM st
Oynb-sKOro TOoBapucTBa Oyna O po3poOKa TaKuX JOKYMEHTIB OJMH pa3, IpOTe, K CBIAYUTH MPAKTHKA,
Maiike KOXKHa KOPIIOpaTUBHA CTPYKTYpa BHOCUTH Pi3HI 3MiHHU.

3aCHOBHUKH Ta YUaCHUKU TOBApUCTBA MOKYTh CAMOCTIHO 3MiHIOBATH YCTAHOBYI JOKYMEHTH, aJie
IpH 3MiHI BUIB JTISTIBHOCTI, MICIIE3HAXO/KEHHSI Ta JCIKUX 1HIINX MOJ0KEeHb MOTPIOHO MpUiiMaTH HOBI
nonpaBku a00 JOKYMEHTH Yy HOBIM peAaKIlii i peecTpyBaTH iX B OpraHax JAep>KaBHOI BJaJH, JJIsl YOTO MOT-
piOHI Yac 1 MaTepiajibHi BUTpATH. 3MiHH, SKi CTAJUCS B YCTAHOBUYMX JIOKYMEHTaX TOBAPHCTBA 1 SIKi BHO-
CATBCS 10 JIEPIKaBHOTO PEECTPY, MiIATAIOTH AP KaBHIN peecTpallii 32 TAKUMU CaMUMH TPaBUIAMH, SKi
BCTAHOBIICHI JIJIS1 IEP)KABHOI peecTpailii ToBaprucTBa. 3aKOHOJaBCTBOM BH3HAUYEHO, 1[0 TOBAPUCTBO 3000-
B'si3aHE y a-JCH-HUI TepMiH MOBIJOMUTH OpraH, IO MPOBIB PEECTPALli0, PO 3MiHH, SIKI CTAJIUCS B yCTa-




HOBYMX JIOKYMEHTaX, JIJI1 BHECCHHsI HEOOXITHUX 3MIH JI0 IEPKaBHOTO peecTpy. Sk mpaBuio, B YKpaiHi
Taka MpaKTHKa He 3HANIIA IIUPOKOTrO MOUIMPEHHS, TOMY HECYTT€EBI 3MIHU HE BHOCSTBHCS a00 BHOCSTHCS
Ha PO3TJIsA] OpraHiB Jep>KaBHOI peecTparlii 3a OAUH pa3.

2.2.3. IlopsioK CTBOPEHHS FOCNOAAPCHKUX TOBAPHCTB

BaxnuBUM MOMEHTOM € caM MpoLeC CTBOPEHHS TOCHONAapPChbKOro ToBapucTBa. OCKUIBKU TaKHi
npolec noTpedye MeBHOro yacy, TO MpoLeaypa CTBOPEHHs Ma€ MeBHi etanu. OCKUIbKY 3aKOHOJaBCTBOM
BH3HAUEHO, 110 TOBAPHCTBO MOXKE BIIKPUBATH PO3PAaXyHKOBUM Ta 1HII paxyHKH y OaHKax, a TAKOX YKJia-
JaTH JOTOBOPHU Ta 1HIII YrOAM TUIBKH TICISI HOTO peecTpallii, TO YroJu, YKIIaaeHl BiJl iIMEHI TOBapUCTBa
JI0 MOMEHTY peecTpallii, BA3HAIOTHCA TAKUMHU, 110 YKJIaJell 3 TOBAPUCTBOM, TIJIbKU 332 YMOBHU iX MOJANIb-
HIOT0 CXBAJICHHSI TOBAPUCTBOM.

Ha uac no nepxaBHOi peecTpalliii ToBapucTBa B 0aHKaxX BIAKPUBAETHCS TUMYACOBUI PaxyHOK, Ha
SKOMY aKyMYJIIOIOThCS KOIITH, MOTPiOHI IJIs 3MIMCHEHHS CTaTyTHOI JISUIbHOCTI TOBapucTBa. Tak, IJis
CTBOPCHHS aKI[IOHEPHOTO TOBAPUCTBA TpeOa MaTH CTaTyTHHH (POHI y po3Mipi He MeHIT sk 1250 miHiMa-
JBHUX 3apOOITHUX IUIAT (MJIAHYETHCS TaKy HOPMY 3aJUIIMTU JJI BIAKPUTHX aKIIOHEPHUX TOBAPUCTB, a
JUTSL 3aKPUTHX — 3MEHIITUTH A0 625), a 1711 ToBapUCTBa 3 00MEKEHOIO BIAMOBIAAIBHICTIO
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— 100 miniManbHHX 3apo0iTHHX TuIaT. OCKUIBKU IJis peecTpallii HeoOxinHo "HaOpaTtu" (oruiaTu-
TH) TEBHI BIJICOTKH BiJ CTaTyTHHX (OH[IB, TO Ha THMYACOBHUI PaxyHOK BOHHM W akyMmymiowoTbcs. [lpu
CTBOpPEHH1 TOBApUCTB PI3HUX BUIIB ICHYIOTH OKpEMi MPOLEIYpPH, MPOTE OCKUIBKH OCHOBHOIO (POpPMOIO
KOpIIOpalliil € akI[ioHepHE TOBAapHUCTBO, TO HUIAXU HOro ¢opMyBaHHS, OCOOTMBOCTI BHECEHHS BKIIAJIIB,
peatizaiii akiiit OyayTh po3rsHYTI HUXKYE.

BaxxniBoro 0coOIuBICTIO MPU CTBOPEHHI FOCTIOAAPCHKUX TOBAPUCTB € T€, IO YroU, YKIAACH] 3a-
CHOBHHMKaMH JI0 MOMEHTY peecTpallii TOBapuCTBa 1 Ha/laji HE CXBaJleHI TOBAPUCTBOM, TSATHYTH 32 COOOI0
MIPABOB1 HACIIAKY JIMIIIE JJIsl 3aCHOBHHUKIB, a HE I TOBApUCTBA SIK FOPUIMYHOT OCOOU.

2.2.4. Y4yacHHMKH i iX mpaBa

Jlesiki ¢axiBIi BBaKalOTh KOPIIOPATUBHE YIPABIiHHS MHCTELTBOM OallaHCyBaTH B IHTEpecax Biia-
CHHUKIB Yepe3 ONTUMI3allilo MpaB 1 3000B'A3aHb aKI[I0HEPIB, OPraHiB KOHTPOIIO Ta YHPaBIiHHS B KOPIIO-
patlii, menedocmenmy, a THOJI TaKOX 1 poOITHUKIB. B 0cHOBY Takoi onTuMi3allii MOKIaJAeHO YiTKE BU3HA-
YEeHHs MpaB BJIACHUKIB KOPIOPATUBHHX IiHHOCTeW. OpraHizaiiiiiHo Taki MpaBa periiaMeHTOBaHI B YCiX
KpaiHax CBITYy. 3BUYailHO, BOHU MalOTh HE OJIHAKOBHI PiBEHb 1 OpraHizauiiiHy CTPYKTYypy, iXHs periame-
HTauig Mae cneundiky, Hanpuknay y CIIA, ne mi nmpaBa cTBOPIOBAJUCH IUISIXOM INPELEICHTIB 1 MEHII
OponKcaHi B HOPMATUBHUX JOKYMEHTax, J€ KOXHHMHM IITaT Mae BeNIMKI BIJMIHHOCTI ILOJO KOp-
HOPaTUBHOTO 3aKOHOJABCTBA, 1 B HiMeuunHi, e AisIbHICTh KOpHOpaLiid 3Ha4HO (hopMalli3oBaHa 3aKOHO-
JABUMMH MPHUNHCAMH. SIK CBIUUTH MPaKTUKA 3apyOKHOTO W BITUM3HSHOTO KOPIIOPATHUBHOI'O YIPaBIIiH-
H$l, 3aKOHO/IaBY0 YYaCHUKHU TOBAapUCTBA MAIOTh TaKi OCHOBHI IpaBa:

a) OpaTu yyacTh B YIpPaBJIiHHI CIIpaBaMH TOBApPHUCTBA B MOPSIKY, BU3HAUEHOMY B YCTAHOBYHX JO-
KyMEHTaX, 32 BUHATKOM BHIAJIKiB, lepe10aueHuX YMHHUM 3aKOHOJABCTBOM;

6) Opatu ydacTb y po3mojiiai mpuOyTKYy TOBapHCTBA Ta OAEPXKYBAaTU MOTro 4acTKy (AMBIACHIIN).
Oco06uBICTIO MpaBa HAa OTPUMAaHHS YacTKU NPUOYTKY (IUBIAEHIIB) NPOMOPLIHHO IO YACTKH KOKHOTO 3
YYaCHHUKIB € Te, 1110 0ro MaroTh 0COOH, SIK1 € yJaCHUKaMH TOBapUCTBa HA NMOYATOK TEPMiHY BUILIATH JIH-
BiZeHiB;

B) BUMTH B YCTaHOBJIEHOMY MOPSAKY 3 TOBAPUCTBA;

') OTpUMYBATH iH(POPMALiIO PO IisIbHICT TOBapucTBa. Ha BUMOry yuyacHHMKa TOBapUCTBO 3000-
B'si3aHE Ha/laBaTH HOMYy JUIsl O3HAWOMIIEHHS piuHi OajlaHCH, 3BITH TOBApUCTBA PO HOTo NisIbHICTB, IPO-
TOKOJIU 300piB.

Kpim Toro, yuacHUKM MOXYTh MaTu TaKOXX 1HIII MpaBa, epeadadeHi 3aKOHOaBCTBOM 1 yCTaHOB-
YUMHU JOKYMEHTaMH TOBapuCTBa. DaKTOM € Te, 1110 NpaBa YYaCHHUKIB TOBAPHCTB PEaTi3ylOThCS HE 3aBXKIH
0JTHaKOBO. Tak, TOBapUCTBA 3 HEBEJIMKOIO KUIBKICTIO YYaCHUKIB MalOTh OUIbII "Mpo3opi" /Uit yciX ydac-
HUKIB YMOBHU (DYHKIIIOHYBaHHsI, TOBApPUCTBA 3 BEIMKOIO KUIBKICTIO YYaCHUKIB — Ie€BHI npoOiemu. Ha-
NpPUKIIAJ, BIIKpUTE akuioHepHe ToBapucTBo "BAT meramypriiiuuii 3aBoz im. Immiva" (M. Mapiynons"),
"T'otenbuuii kommeke "KuiBcbka Pycp", AT "JITHOC", AT "JloHeubkuii MmeTanypriiinuii 3aBoa" ta iHIIi
MaroTh JAECATKU TUCSY aKIioHepiB. B ymMmoBax Takoi KiJBKOCTI aKIiOHEPIB, cepell AKUX PO3MOPOIIEHO J0-




CUTh 0araTo akiliii, MPOBECTH 3arajibHi 300pH 3 aOCOMIOTHUM JOTPUMAHHSAM IIPaB aKI[IOHEPIB MPAKTUYHO
HEMOXKJIMBO: TO-TIEPIIe, TOTPIOHO MAaTH TaKC MPHUMIIICHHS, TO-IpYre, HaBiTh SKIIO KOKEH 3 aKI[IOHEPiB
XOTIiB OM BHCJIOBUTH BJIACHY AYMKY Ha 300pax 1 3aiiHsIB Ha 1€ OJIHY XBUJIMHY, TO MOTPiOHI 6 Oynm micsii
3aciganb. ToMy B TaKHX CHTYallisIX BAKOPUCTOBYIOTh MOJIMBOCTI TIepeiadi mpaB rojIoCyBaHHs, ITMChMOBI
OTNUTYBAaHHS Ta 1HII BapiaHTH JOTPUMaHHS MPaB aKI[IOHEPIB.

2.2.5. 3000B'13aHHA YYACHHUKIB rocnoIapcbKuX TOBAPUCTB

IcHyroui mpaBa 63 3000B'13aHb 3aBXKIU MPU3BOIITH 10 CYMHHUX HACHIIKIB, OCOOJIMBO B MIAIPHUE-
MHHIITBI. B rocroapchkux TOBapuCTBaX, SKi € MPUKIIAJOM CIIIJIBHOTO BOJIOMIHHS (ITOKH IO TOCIOaPCh-
Ki TOBapUCTBa SBJISAIOTH COOOI BIJAMOBIIHO 0 3aKOHOAABYOi 0a3uW YKpaiHM KOJCKTUBHY BJIACHICTH),
KOMITIETEHIIISl 1 BIAMOBIAAIIbHICTh MAIOTh HAJA3BHYAWHO BAXJIMBE 3HAYCHHS. TOMY KpIM IIpaB YYaCHHKHU
TOBapUCTB MAIOTh IMEBHI 3000B's13aHHsA. 3000B'13aHHS MalOTh MOAIOHI pUCH, XapaKTEPHI Maike sl yCixX
KpaiH, 0COOJIMBO €BPONEUCHKUX. SIK MPaBUIIO, yYACHUKH TOBAPHCTB 3000B's13aHi:

a) JOTPUMYBATHCSl YCTAHOBUMX JOKYMEHTIB TOBAPUCTBA 1 BUKOHYBATH PIllIEHHS 3araJilbHUX 300piB
Ta IHIIKUX OPTaHiB yNpaBJiHHS TOBAPUCTBA;

0) BUKOHYBaTH CBO1 3000B'sI3aHHSI I1€pe]] TOBAPUCTBOM, Y TOMY YHCJIi ITOB's13aHi 3 MAifHOBOKO ydac-
TIO, @ TAKOX POOUTH BHECKH (OIIA4yBaTH aKIlii) y po3Mmipi, MOPSAIKY Ta 3aco0amu, ependadyeHuMHU ycTa-
HOBUYUMH JJOKYMCHTaMH,

B) HE PO3rOJIOIIYBATH KOMEPIIHHY TAaEMHUII0 Ta KOH(IACHLIHHY iHPOpMAII0 MPO AiSUIbHICTH
TOBAapHUCTBA;

T') HECTHU 1HII 3000B'A3aHHS, SKIIO 1€ TepeadauyeHo 3aKOHO/IaBuOK0 0a3010 KpaiHu nepeOyBaHHS
Ta YCTAHOBUYMUMH JJOKYMEHTaMH CaMOr0 TOBapHCTBA.

lono opranizauiiiHO-IpaBoBOi 6a3u B YKpaiHi, TO CJiJ 3a3HAYUTH, IO JesKi 000B'SI3KM y4yacHU-
KiB TOBapUCTB (OCOOJIHMBO IIOJ0 JOTPUMAHHS YCTAHOBYHMX Ta BHYTPIIIHBO KOPIIOPATUBHHUX JOKYMEHTIB,
HEPO3TOJIOIICHHS TAEMHHUIII Ta 1H.) MAIOTh JICIIO JCKJIApaTHBHUN XapaKTep, OCKUIbKH MPAKTHYHO HiJe HE
BU3HAYCHO CAHKIIIT 32 IX HEeBUKOHAHHA. [HO/I Taki CaHKIIiT BIUCYIOTHCS B YCTAHOBYI JJOKYMEHTH, aJie BO-
HU MOXYTb JISTU TUIBKU 32 YMOBH X BIJMOBIJHOCTI YMHHOMY 3aKOHOJABCTBY. BiJbII YiTKO MpoMHCaHi
JIMIIE CaHKIIT [I[0/10 MaifHOBOT y4acTi.
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2.3. N'ocnogapcbKi TOBAPHCTBA KOPIMOPATUBHOIO | HEKOPNOPATUBHOIO THILY

2.3.1. 'ocnogapchbKi TOBAapUCTBA KOPMOPATHBHOIO THITY

CBiTOBa MpakTUKa CBIJUUTH MpPO ICHYBAaHHS 0araTboX BHJIB TOCIOJAPCHKMX TOBAPHCTB, SKi
3HalnuM Micue 1 B Ykpaini. Hailouipimoro nommpeHHs HaOylu akI[iOHEpHI TOBApHCTBA 1 TOBApUCTBA 3
00MeXEeHOI0 BiMOBIAANBHICTIO. MEHII MOMUPEHUMH B YKpaiHi € TOBApUCTBA 3 JOJATKOBOIO BiJIMOBia-
JBHICTIO, TMOsBA SKUX MEpeayciM BUKIMKaHa (pOpMyBaHHSIM JOBIPUMX TOBAPHUCTB, Maio B YKpaiHi TOBa-
PHUCTB 3 TIOBHOIO BiJIMOBIAANbHICTIO Ta KOMAHIUTHUX.

Jl7is BUBYEHHS KOPHOPATHUBHOTO YIPABIIHHS CIi YITKO 3pPO3YMITH CYTh TOCHOJApCHKUX TOBa-
PHUCTB KOPIOPATUBHOTO THUILY, BUZHAYUTH X crienudivyHi pucH 1 BiAMIHHOCTI. OCKUIBKM CUCTEMH YIPaB-
JIHHS B OCHOBHOMY 3aJIe)KaTh BiJ OpraHi3alliifHO-eKOHOMIYHUX (OpM roCHoAapChbKUX TOBApUCTB, TO iX
0e3nmocepeIHbO OpraHizalliiiHi CTPYKTYPH 1 € OCHOBOIO JIJIsl MOOYIOBU THUX YU 1HIIUX YMPABIIHCHKUX BiJI-
HOCHH 1 IPSIMO BIIMBAIOTh HAa HUX, Y MEpIIiil TeMi MU BU3HAYHIIU, IO KOPMIOPATUBHI PUCH MAIOTh aKIIi-
OHEpHI TOBApHCTBa Ta TOBAPHCTBA 3 JOJATKOBOTO BIJIMOBIJAIBHICTIO, B IKUX YIPABIiHHS BiJOKpEMIICHE
BiJl BJIACHOCTI.

OcCKiIbKH aKI[iOHEpHI TOBAPUCTBA B YCbOMY CBITI MalOTh HaiO1IbIlle MOMIUPEHHS, TO iM K 00'€k-
Ty YIpaBIliHHA B LIbOMY HOCIOHMKY Oyze MpHIUIeHO Oinble yBaru. TyT MU 3yIMHUMOCH Ha OCHOBHHUX
0COOJIMBOCTSIX IHIIUX TOCTIOAAPCHKUX TOBAPUCTB. BiNbII AeTanbHUI PO3TIs] aKI[IOHEPHOTO TOBAPHCTBA
Oyne 371iiCHEeHO B HACTYIHIN TeMi OCIOHHKA.

Onniero 3 popm 00'eIHAHHS KalliTalliB Ta TOCHOJAPIOBAHHS € CTBOPEHHS 1 (DYHKIIIOHYBAHHS IT1/II-
PHEMCTB Yy BUIJIAII TOBAPUCTB 3 oOMexkeHoro BianosiaanbHicTio (TOB).

B VkpaiHni i 3a pyOexxeM Taki ToBapucTBa HaOyJIu BEIUKOro nomupeHHs. Kpim Toro, B perymsro-
PHHX cHUCTeMax 0araTbOX KpaiH iCHye OprasizaliifHO-ipaBoBa HOpMa "KOMIIaHisi 3 00MEXEHOI0 BiJIMOBI-
JABHICTIO", sIKa Ma€ PUCH, CIIIbHI 3 YKPAaiHCHKUM 3aKPUTHM aKI[IOHEPHUM TOBAaPHCTBOM.




XapakTepHOIO0 OCOOJIMBICTIO 1 MPUBAOIMBICTIO TAKMX TOBAPUCTB € OOMEKEHA BiAMOBIJAIBHICTD 1X
YYaCHHUKIB, OCKUIBKA BOHHM HECYTh BiJMOBIJATBHICTD JIMIIE B MEKax iX BHeCKiB. Ll puca € criybHOO 11s
aKI[IOHEPHUX TOBAPHUCTB 1 JUIsl TOBAPUCTB 3 OOMEKEHOIO BIAMOBIAAIBHICTIO, IPUHIIUIIOBA BiIMIHHICTH
noyisirae B Tomy, 1o TOB He BumyckaroTh akiii 1 MaroTh cieru@ivyHi pucy B YIIpaBiIiHHI, YCTYIIl YaCTOK
YYaCHHKIB, BUXO/I1 3 TOBapUCTBa To11o. Kpim Toro, sik cBiquuTh npaktuka, TOB He MOBUHHI MaTH 3HAUYHY
KUIBKICTh YYaCHHKIB, OCKUIbKA HOPMaTHUBHA 0a3a X KOPHOPATUBHOIO YIPABIIHHS Taka, IO 33 BEJIHUKOI
KUIBKOCT1 YYaCHUKIB 3HAaYHOIO MIpOIO BTPAYa€ThCs KEPOBAHICTh, OCOOJIMBO MPU MPUWHATTI CTPATETTUHUX
pIIICHB.

TOB mae nieBHi nepeBaru nepes akKIiOHEPHUMHU TOBAPUCTBAMH, OCKIJIBKM HAJl HUIM HEMa€e TaKUX
OpraHiB 30BHIIIHBOTO PETYJIIOBaHHS, sIK, Hanmpukian, Kowmicis 3 miHHMX mamnepiB Ta (OHIOBOTO PUHKY
VYkpainu, 3 ii yncieHHuMH BuMoramu 3BiTHOCTI. KpiMm Toro, y TOB He moTpiOHO BECTH pEECTp aKilioHe-
piB, SIKHI € crpaBoro, mo jgoporo komtye. B TOB 6inbin BuCOKa MOOUIBHICTS TIPH MTPOBEACHHI 300piB 1
VIpaBIIiHHI, OCKUIBKA HE MOTPIOHO BUTPUMYBATH OaraThOX IMPHUIIMCIB 3aKOHOJABCTBA, SIKI CTOCYIOTHCS
aKIL[10HEPHUX TOBAPUCTB.

BianoBigHO 10 HOpMATUBHOI 0a3u YKpaiHH moeapucmeom 3 00MexzHceHOoI0 8i0n0si0anbHicHI0
BU3HAETHCA TOBAPHUCTBO, L0 MAa€ CTaTyTHUU (QOHJ, PO3ILICHUIN HA YaCTKH, pO3MIp SKHX BH3HAYAETHCS
YCTaHOBYMMHM JJOKyMEHTaMH. Y CTAHOBYI JOKyMEHTH TOBAPUCTBA 3 OOMEKEHOIO BiJIMOBIJAIBbHICTIO MAIOTh
neBHi ocoOnuBocTi. Hampukinaa, ycTaHOBYI JOKYMEHTH TOBApUCTBA a OOMEKEHOKO BiJIMOBIAANBHICTIO
MalOTh MICTUTH BIIOMOCTI IIPO PO3MIip YaCTOK KOXKHOTO 3 YUaCHUKIB, pO3Mip, CKJIaJ Ta MOPSJOK BHECEH-
HSl HUMU BKIaJiB. XapaktepHuM it TOB y nmopiBHSHHI 3 1HIIMMU TOBAPUCTBAMHU € T€, 110 3MIHU BapTO-
CT1 MaiiHa, 3pOHEHOr0 SIK BHECOK, Ta JI0AATKOBI BHECKH YYAaCHUKIB HE BIUIMBAIOTH HA PO3MIp IX YACTKH Y
CTaTyTHOMY (OH/II, 3a3HAUYEHOI B YCTAHOBYMX JIOKYMEHTaxX TOBApPUCTBA, SKIIO I1HIIE HE MepeadadeHo
yCTaHOBUMMHU J0KyMeHTamu. OTke, OUH pa3 3adikcoBaH1 BHECKH € MiJICTABOIO JUIsl BUSHAUEHHS YaCTOK
YYaCHUKIB, 1HIIII BHECKH MOXYTh PO3TIISIATHCH JIMIIE SIK JOJATKOBI 1HBECTHUIIIT, 1110 HE 3MIHIOIOTh YaCTKU
YYaCHHKIB.

Jnsa 3mian [{ux dacTok icHyrOTh iHII mporeaypu. Tak, yuacCHUK TOBapHUCTBa 3 0OMEXKEHOIO Biji-
MOBIAANBHICTIO MOXE 32 3TOZI00 1HIINX YYACHUKIB YCTYIUTHU CBOIO YacTKy (il 4acTHHY) OJJHOMY YH KilTb-
KOM y4aCHHKaM ILIbOrO TOBapHCTBA, a SKIIO I1HIIE HEe MependayeHo YCTAHOBYMMHU JOKYMEHTaMH, TO 1 Tpe-
TiM ocobam. IIpu 11bOMY y4acCHUKH TOBapUCTBA KOPUCTYIOTHCSA MEPEBAKHUM MPABOM MPHUAOAHHS YACTKH
(i yacTUHU) y4acHUKa, SIKUH ii yCTymHB, MPOMOPIIHHO 10 iX 4acTok y CtaryTHOMY (DOHII TOBapuCTBa
a0o B 1HIIOMY MOTO/KEHOMY MIX HUMHM po3Mipi. [Ipu nepenadi yactku (il yacTUHM) TpeTii 0codi BiIOy-
BAE€ThCS OJJHOYACHUI mepexis 10 Hei BCiX MpaB Ta 000B'A3KIB, 1110 HAJEKaJld YYaCHUKY, IKUH yCcTynmuB ii
MOBHICTIO 200 YaCTKOBO.

YacTka y4JacHHKa TOBapHCTBa 3 OOMEXKEHOI BiAMOBIJANBHICTIO MIC/S MOBHOTO BHECEHHS HUM
BKJIaJy MOXe OyTu mpuadaHa caMHM TOBapHMCTBOM. Y IIbOMY pa3i BOHO 3000B'i3aHe MepeAar ii iHIIUM
ydacHUKaM abo TpeTiM ocobaM y TepMiH, 110 He MEePEBUIILYE OAHOTO POKY. [IpoTsirom 1poro mepioay pos-
MOJIiTT MPUOYTKY, a TAKOX TOJIOCYBaHHS 1 BU3HAYCHHSI KBOPYMY y BUIIIOMY OpraHi MpoBaJsThCs 0e3 ypa-
XyBaHHS YacTKH, MPUA0aHOT TOBAPHCTBOM.

BaxxnuBum 0OMeKeHHSM YCTYIKH YacTOK € Te, IO nepeaaya yacTku (ii yaCTHHH) TpeTiM ocobam
MO>KJIMBA TIJIbKU TICJISI TOBHOTO BHECEHHS BKJIAy YYaCHUKOM, SKuH ii ycrymnae. TyT € cKiIagHOIII MpaK-
TUYHOTO
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xapakTepy. Ha cporo/iHi HopmatuBHa 0a3a He YiTKO BU3HAYa€ MOKIMBOCTI (pyHKIIOHYBaHHA TOB
K M1ITPUEMCTBA 3aJIe)KHO BiJl MOBHOI OIUIATH CTaTyTHOTO (hoHTY. Pid y TiM, 1110 B TOBApUCTBI 3 0OOMexe-
HOIO BiJIMOBIJAbHICTIO CTBOPIOETHCS CTATYTHHH (POHII, PO3MIp SIKOTO TIOBUHEH CTAHOBUTH HE MEHIIIE Bij
cymH, ekBiBasieHTHOT 100 MiHIMaTbHUM 3apOOITHUM IJIaTaM BUXOSUH 13 CTABKH MiHIMaJIbHOI 3apO0iTHOT
IUTaTH, 110 J[i€ HA MOMEHT CTBOPEHHS TOBapHUCTBA 3 OOMEXKEHOIO BiAMOBiAanbHICTIO. [IpoTe 10 MOMEHTY
peecTparlii ToBapuCcTBa 3 OOMEKEHOIO BiMOBIJANBHICTIO KOXKEH 13 YYaCHUKIB 3000B'sI3aHUI BHECTU HE
MeHII K 30 BiJCOTKIB 3a3HAYEHOTO B YCTAHOBUUX JOKYMEHTaX BHECKY, IO MiATBEPIKYETHCS JOKYMEH-
TaMU, BUJIaHUMHU OaHKIBCHKOIO YCTaHOBOIO.

[HI1Y YacTHHY BHECKY YYaCHHMK 3000B's13aHHI MOBHICTIO 3pOOUTH HE OUIBII SIK Yepe3 PiK Micis pe-
€cTparlii TOBapucTBa. Y pasi HEBUKOHAHHS IIHOTO 3000B'S3aHHS Yy BU3HAUEHUN TEPMIH YUaCHUK, SIKIIO




1HIIIE HEe TIepea0auyeHo YCTaHOBYMMH JOKYMEHTAaMH, CIIadye 3a 4ac mpocTpouku 10 BiFCOTKIB piYHUX 3
HenoBHeceHoi cymu. Opnak crutatuBid 30 BiICOTKIB CTaTyTHOTO ()OHIY, TOBAPUCTBO IMOYMHAE CBOIO
TISITBHICTD, SIKa HE 000B'SI3KOBO MOke OyTH e()eKTUBHOIO. JIOCUTh 4aCTO BUHMKAIOTh CUTYaIlii, KOJIH TIiJI-
MIPUEMCTBO TaK 1 HE MOYKE 332 PaXyHOK PEIHBECTYBaHHsI HaOpaTH MOBHUM CTaTyTHUH (oHM (TUM OLIbIIE,
o 1ek GouHm Mae GpopMmyBaTHCS 3a paxXyHOK BHECKIB YYaCHHKIB, a II€ O3HAYa€, M0 MPUOYTOK MOTPIOHO
nepcoHidikyBaTtu). YuacHUkH cBOi 70 BiZICOTKIB, IKMX HE BUCTa4ya€e, HE MOXYTh a00 He OaKaIOTh BHOCH-
. OCKIIbKH BUMoOra crtadyBat 10 BiZICOTKIB piYHUX 3 HEJJOBHECEHOT CyMH HE € 00O0B'I3KOBOIO, ii Jac-
TO B YCTAaHOBUYMX JIOKYMEHTax He BimoOpakaroTh. O1xe, icHytoTh TOB 3 HeloBHECEHUM CTaTyTHUM (POH-
JIOM, SIK1 3IMCHIOIOTH TIsIIbHICTh MIPOTIATOM OaraThoX pokiB. [IpoTe ocKiIbKH B TOKYMEHTaX He BigoOpa-
YKCHO BHECCHHS YYaCHHKAMH CBOIX YaCTOK IOBHICTIO, TO iX YCTYIKa € MPOoOJIeMaTHYHOK 0e3 BUKOHAHHS
[IUX BUMOT. BiIMOBIHO yCKIIAJHIOETHCS TAKOXK MPOILEAypa OIUIATH BapTOCTI MaifHa y pa3i BUXOJy ydac-
HHUKa 3 TOBAPUCTBA 3 0OMEKECHOIO BiIOBIJATBHICTIO.

Tak, HOpMaTuBHA 0a3a BUMarae, 10 B pa3i BUXOJy YUYaCHHKA 3 TOBAPHCTBA 3 0OMEXKEHO BifIIO-
BIJJAJILHICTIO IOMY CIUIA4y€ThCSl BApTICTh YaCTHHU MaifHa TOBapUCTBA, MPOMOPIIHA 0 HOTo 4acTKH y
cratyTHOMY (oHi. Bumiata mpoBaauThCs MICHsl 3aTBEPKEHHS 3BITY 3a PiK, B SKOMY BiH BUUIIOB 3 TO-
BapUCTBa, 1 B TepMiH 10 12 wmic. 3 nHs Buxoay. Ha BuMory y4acHuka Ta 3a 3rojl0l0 TOBapHCTBA BKIIAJI
MOKe OyTH TTOBEPHEHHH MOBHICTIO 200 4aCcTKOBO B HaTypalibHIii (opmi. Kpim Toro, yuacHUKy, sSIKHil BH-
OyB, CIUTAYYEThCS HAJIIGKHA HOMY YacTKa MPUOYTKY, OJIEPIKAHOTO TOBAPUCTBOM y JAHOMY POIIi IO MOMEH-
Ty WOT0 BUXOAy. MaiiHo, nepejaHe YYaCHUKOM TOBApUCTBY TUILKH B KOPUCTYBAHHS, TOBEPTAETHCS B HA-
TypasibHii ¢popmi 6e3 BuHaropoau. OIHAK ICHYE HaI3BUYAIHO Ba)KJIMBa MpodIeMa MpU BUXO/1 YUaCHUKA
3 TOB, nop'sa3aHa 3 MOAATKOBOIO cucTeMoro. Ha choroiHi BHECEHHS BKIIA/IIB P MPUAOAHHI KOPIOpaTu-
BHUX IIPaB He mepeadayae onoaarkyBaHHs. Taka cama cuTyanis icHye npu ctBopeHHi TOB — BHecku He
OIIO/IATKOBYIOThCS. [HIIIA CHTYaIlisi BHHUKAE MPH BUXOJII yYaCHUKA 3 TOBAPUCTBA, OCKIJIBKU BIAMOBITHO 10
ICHYIOUOT TOJJaTKOBOI CHCTEMH y LIbOMY pa3i TaKUii BUXiJ MOAATKIBII PO3TISAAIOTH K MOPYIIEHHS iJTic-
HOI'0 MaifHOBOT'O KOMILIEKCY, 1 YUaCHHK, SIKHIi BUXOUTh, MAa€ CIUIATHTH MOJATOK Ha TOJIaHy BapTiCTh.

Oco6nuBictio TOB y nopiBHsSIHHI 3 aKI[IOHEPHUM TOBApUCTBOM € T€, 1110 y pa3i peopranizaiii abo
CMEpTI y4acHHKa TOBAPUCTBA MPABOHACTYITHUKY (CIAJIKOJIABII) MAIOTh MIEPEBaXKHE IMPABO BCTYITY JIO IHO-
IO TOBapUCTBA. SIKIO B aKIIOHEPHOMY TOBAapPHUCTBI YCE€ BUPILIYETHCS MPOJIAKEM a00 Mepeiaveto y Craji-
nmHy (iMeHHi) akuiid, To B TOB mae Oyt uitko 3adikcoBaHe ocoOucTe cTaBieHHA 10 y4acti B TOB.
SK110 MpaBOHACTYIMHUK (CMAAKOEMEIIb) Bl BCTYIY 10 TOBAPUCTBA 3 OOMEXKEHOIO BIAMOBINAIBHICTIO Bij-
MOBJISIETHCSL 200 TOBAPUCTBO BIAMOBIISIE€ Y IPUMHATTI O HHOTO MPABOHACTYITHUKA (CHIAJKOEMIIs), TO HOMY
BUJA€THCS Y TPOLIOBIN a00 HaTypanbHil opMi yacTka MaiiHa, ska Hanexana TOB, BapTicTh K0T BU3HA-
4yaeThcsd Ha JIeHb peopranizaiii abo mikBizaiii (cMepTi) ydacHHKa. Y LUX BUMAAKAX PO3MIp CTATyTHOTO
¢doHIy TOBapUCTBa MiAJATae 3MEHIIeHHI0. Taka cutyallis € OUTbII CKIIaJHOI, OCKUIBKU MOTpedye omyo-
JIKyBaHHS, OTPUMAaHHS 3r0JM KpeAUTOpiB TOIIO. PilleHHs TOBapucTBa 3 0OMEXEHOIO BiJIOBIIANBHICTIO
PO 3MEHIIEHHs Horo craTyTHOro (onay HaOyBae YMHHOCTI HE paHill K 4depe3 3 Mic. Micis Aep>KaBHOI
peectpariii.

Yactku yyacuukiB y TOB € 00'eKTOM BIacHOCTI, IPOTE 3BEPHEHHS CTATHEHHS HA YaCTKYy Y4acHU-
Ka y TOBApUCTBI 3 OOMEXKEHOIO0 BiJMOBIJANbHICTIO MO MOTO BIACHUX 3000B'I3aHHAX HE JOMYCKAETHCS.
Boanouac ciig mMaTtu Ha yBas3i, 1[0 TPU HEJAOCTATHOCTI MaliHa y4acHUKA JJIsI TOKPUTTA Horo GOpriB Kpe-
JUTOPH MAlOTh MPAaBO BHMAaraTv BUAUIEHHS YaCTKH yYaCHUKa-OOp)KHHMKA y MOPSAKY, IepeadaueHoOMY
YUHHUM 3aKOHOJIaBCTBOM.

2.3.2. HekopnopaTuBHi rocrnogapcbKi TOBapucTraa

IleBHY ekoHOMIYHY Hillly B YKpaiHi, 5K 1 3a pyOexeM, 3aiiMaloTh TOBapUCTBA, SIKI HE MOXKHA BBa-
KaTH KOPIOPATUBHUMH a00 KOPIMOPATUBHUMH BOHU € JIMIIIE 32 OKpEMUMH pucamu. He3Baxkarouu Ha 1ie,
BOHH iICHYIOTb, 1 TOMY OUTBII JOKIATHO 3yMUHUMOCH Ha iX XapaKTepucTHKax. J[o TOBApUCTB, SKi MOXKYTh
JBO3HAYHE PO3TISAATHCH, HAIEKATh TOBAPUCTBA JI0IaTKOBOIO BinnoBigansHicTio (T/B).

Jlo takux ¢opM TOBApHUCTB CHOCTEPIra€ThCs HEOIHO3HAYHICTh MiAXOMAIB B aCMEKTi BU3HAHHA I1X
KOpIOpaIlisiMi 41 HeKopropamisMu. Taka prca KOpIoOpaTUBHOTO YIPaBIiHHSA, K BIJOKpPEMIICHICTh (YyH-
KLI{ yIpaBiIiHHSA BiJl BIACHOCTI, TYT MPOCTEKYETHCS, ICHY€E MO MaiiHa Ha YyacTKH. [IpoTe y mopiBHAHHI
3 aKI[IOHEPHUM TOBApPHCTBOM 1 TOBAapH-
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CTBOM 3 OOMEXEHOIO BiJIMOBIIAJILHICTIO BOHU € CHenu(IYHUMH 1 MalOTh BiaMiHHI pucu. Hacam-
nepes1 Mo/I0 BIAMOBIAAIBHOCTI 32 3000B's13aHHsIMU. P14 y TiM, 110 1 B IIUX TOBAPUCTBAX CTAaTyTHUH (POHI
MOIUICHU HA YaCTKU BU3HAUYCHUX YCTAHOBUYMMHM JOKYMEHTaMH po3MipiB. O HAK YIaCHUKH TaKOT'O TOBa-
pPHUCTBa BIJIMOBIIAIOTH 3a HOro OopraMu HE TUIBKH CBOIMH BHECKaMH JIO CTaTyTHOTO (OHIY, a ¥ MpHu He-
JIOCTAaTHOCTI ITUX CyM — JIOJAATKOBO MaiiHOM, IO iM HaJIe)KUTh, Y OJTHAKOBOMY ISl BCIX YUYaCHHKIB KpaT-
HOMY PO3Mipi 10 BHECKA KOXXHOTO YYacCHHKA. [ paHUYHUI pO3Mip BIAMOBITAIBHOCTI YUaCHUKIB Tiependa-
YEHO B YCTAHOBYHMX JOKyMeHTaX. J[Ji1 CTBOpEHHsI TaKOro TOBapHCTBA YYACHUKHU IOBHHHI MaTH MaifHO,
SKUM BOHHM MOJXKYTh BIJIIIKOJIYBAaTH J0JIaTKOBY BiAMOBiAaNbHICTh. JlisSUIBHICTH 1 YCTAaHOBYI JOKYMEHTH
TJIB moai6u1 no TOB, ane NpuHIMIIOBUM MOMEHTOM € Te, 1110 y4acHuku TJIB MaroTh 10/1aTKOBY Bijammo-
BilabHICTh. [IpakTHKa QyHKIIIOHYBaHHS TOBAPHCTB 3 IOAATKOBOIO BiAMOBINAIBHICTIO B YKpaiHi MoKa3a-
Ja, mo 1 GopMa rocrmoJapchbKUX TOBAPUCTB BUKOPHUCTOBYBAJIACh aKTHBHO MPH POOOTI 3 MpUBaTH3aIliii-
HUMH MalHOBHUMH cepTHdikatamMu y (GOpMi Tak 3BaHUX TPACTIB, KOJHM Oyja MOMJIMBICTB I/ 3asBJICHY
JIOJIATKOBY BIAMOBIAAIBHICTh aKyMY/IIOBaTH 3HA4YHI CyMH NPHUBATHU3AMIMHUX MaWHOBUX CepTH(]IKATIB i
BKJIQJIaTH y IMANPUEMCTBA, IO MPUBATH3YIOThCA. JloJaTKOBa BIAMOBIAAIBHICTE Mependadae HassBHICTh
MO>KJIMBOCTEH JTOJAATKOBO "BIAMOBICTH" MO 3000B'I3aHHSAX, 1110 HE OYyJ0 BHUSBIEHO y 0ararbox TpacTax i
CTaJI0 OCHOBOIO adep 3 KpUMiHAIBHUM BiATIHKOM. Taka popma rocroiapcbkux TOBapHCTB HalyJia 3HA4-
HOTO NOIIMPEHHS B YKpaiHi B cepearHi 90-X pokiB, MpOTE B OCTaHHI POKH iX PO3BUTOK IIPHUTATbMYBABCA.

OTxe, TOBapHUCTBA 3 JI0IATKOBOIO BIAMOBIIATBHICTIO HE MaIOTh CYTTEBOI KOPIIOPATUBHOI PUCH —
00MexeHOI BiIMOBIAABHOCTI, 1 iX BIAHECEHHS JJO KOPIOpaIlliil € Haa3BUYaifHO CyMHIBHHM.

B opranizaiiiiHo-nipaBoBiii 6a31 YkpaiHu iCHye TakoX Kijbka (OpM TocrogapCbKUX TOBAapHCTB,
SK1 OJJHO3HAYHO HE MOXKYThb BBa)KaTHCSI TOBAPUCTBAMU KOPIIOPATUBHOIO THUITy. B Takux ToBapHuCTBax HE
IcHye BimokpemieHOCTI (pyHKIIIN BIACHOCTI BiJl (PyHKLIN yIpaBiiHHS ToBapucTBamu. He3Baxarouu Ha Te
IO 11i TOBapUCTBA HE € 00'€KTaMU KOPIOPATUBHOTO YIIPABIIHHS, JOIIBHO 3yMUHUTUCH Ha JAEIKUX Xapa-
KTepHUX pucax ix (yHKiioHyBaHHSA. [0 TakuxX TOBApUCTB HacaMIepe] BiHOCSATH MOBHI TOBapHUCTBA
(IIT). 3 mornsity BUKOHAHHS 3000B's13aHb BOHH € HAOUIbII "BiANOBIAAEHUM "

B Vkpaini moBHUM BHM3HAETHCS TaKe TOBAPUCTBO, BCI YUACHUKU SKOTO 3aMaIOThCA CILTBHOIO
HiAIPUEMHUIIBKOIO NISITBHICTIO 1 HECYTh COJIIapHY BiJIMOBIAANBHICTH 32 3000B'SI3aHHSMU TOBapUCTBA
yciM cBOiM MaitHOM. J1Jis CTBOpEHHS MMOBHOTO TOBAPHUCTBA Mepei0aueHi eBHI BUMOTH /10 1OT0 y4aCHUKIB
(3aKOHOJaBYEe HE BU3HAYCHI): BUCOKUH PIBEHBb JOBIPH JI0 YCIX YYACHHUKIB 3 OOKY 1HIIUX, CXUJIBHICTh PH-
3UKyBaTU CBOIM MaiiHOM HE JIMIIE B PO3Mipi BKIIAJy, HECTH MOBHUN PU3HMK BIJIIKOIYyBaHHS 30UTKIB i
BTpaT, sSIKi MOXYTh HAaHECTH OJHI YYaCHUKH TOBapHCTBa IHIIUM (''CTpakAaTh HE 3a CBOI MPOBUHY").
[TpakTiyHa HEOOMEKeHa BiMOBIAANBHICTh € BOKJIMBUM YHHHUKOM TOTO, II0 B YKpaiHi MOBHI TOBApUCT-
Ba He HaOyJIM MIMPOKOIO pO3BUTKY. BinMoBifanbHICTh YYaCHUKIB 32 OOPrH MOBHOIO TOBAapUCTBA HAcaM-
nepe] MPOSIBISIETbCA B TOMY, IO SKIO MPHU JIIKBiJAIii MOBHOTO TOBAPUCTBA BUSIBUTHCS, 110 HASBHOTO
MaifHa He BHUCTaYae ]ISl CIUIaTH BCiX OOpPriB, 32 TOBAPUCTBO Y YAaCTHHI, KO HE BUCTadae, HECYTh COMifa-
PHY BIANOBIAATIBHICT HOTO YYaCHUKH yCIM CBOIM MaifHOM, Ha K€ BJIMOBIIHO 1O YNHHOTO 3aKOHOJABCT-
Ba YKpaiHu Moke OyTH 3BepHEHO cTArHeHHs. [[pudomy ydacHUK TOBapuCTBa BiAMOBiga€ 3a OOpru ToBa-
pPHUCTBA HE3AJIEKHO BiJl TOTO, BAHUKIM BOHU MICIS YU J0 Horo BCTYIIy JI0 TOBapucTBa. ToMy 1ist 0ci0, ki
BCTYIAIOTh B iICHYIOUE TOBHE TOBAPHUCTBO, € HAJ3BUYAITHO BYKIIMBUM BHUBUYEHHS CTaHY CIIPaB Y HHOMY.

CTBOpEeHHsI TOBHOTO TOBAPHUCTBA Ma€ MEBHY CHElU(iKy B YCTAHOBUMX JTOKyMEHTaX. /{1 mOBHOTO
TOBapUCTBa HE 00OB'SI3KOBO MaTu cTaTyT. OHAK MPHU IbOMY 3HAYHO 3pOCTA€ POJIb YCTAHOBYOTO JOTOBO-
py. KpiMm 3aranbHHX MONI0KeHb, BU3HAYCHHX JJISI TOCIIOJAPCHKUX TOBAPUCTB, IIOBHE TOBAPUCTBO B yCTa-
HOBYOMY JIOTOBOPI Ma€ BU3HAYaTH PO3MIpP YaCTKU KOKHOTO 3 YYaCHHUKIB, PO3Mip, CKJIaJ Ta MOPSIIOK BHE-
CEHHS BKJIQ/IIB, a TAaKOX (hopMy X ydacTi y cripaBaX TOBapHUCTBA.

KpiM TOr0, OCOOIMBICTIO YIpaBIiHHS MOBHUM TOBAapPHCTBOM € T€, 1[0 BEJACHHS HOT0 CIpaB 31iic-
HIOETHCS 32 3arallbHOIO 3T0JIOK0 BCiX yuacHUKIB. BOHO Moke 3AiiicHIOBaTHCS a00 BciMa ydacHUKaMu, a0o
OJIHUM YM KUTbKOMA 3 HHX, SIKi BUCTYIAIOTh Bl IMEHI TOBapUCTBa. B ocTaHHROMY BHMAIKy OOCST MTOBHO-
Ba)XCHb YYACHHUKIB BU3HAYAETHCS JOPYUCHHSIM, sIKE€ Ma€e OyTH MiAMUCAHO 1HIIMMH YYaCHUKaMH TOBapHUCT-
Ba. SIKIIO B yCTAaHOBYOMY JOTOBOPI BU3HAUEHO KiTbKA YYACHHKIB, SKUX HAAUICHO MOBHOBAXCHHSIMH Ha
BEJICHHS CIIPaB TOBApUCTBA, TO Mepen0avyaeThesl, M0 KOXKEH 3 HUX MOKE JIIATH Bijl iIMEHI TOBapUCTBa Ca-
MOCTIiifHO. B ycTaHOBYOMY JTOTOBOpPI TaKOX MOXKE OYTH 3a3HAY€HO, 10 TaKi Y4aCHUKH MAlOTh MPaBO BYU-
HSITH BIAITOBINHI il JUIIE CHIIBHO.



3aKOHOIaBYO-HOPMATHBHOIO 023010 YKpaiHM BCTAHOBIICHO, IO YYACHHUKH, SKHM OYJIO JTOPYyYEHO
BEJICHHS CIpaB MMOBHOTO TOBAapHCTBA, 3000B's13aHI HaJaBaTH iHIIMM yYaCHHKAaM Ha IXHIO BUMOTY IMOBHY
iH(opMartiro mpo fii, 10 BUKOHYIOTHCS BiJl IMEHI Ta B iHTEpecax TOBapHUCTBa. TyT BIJIrpae BEIUKY POJb
mpocTta Gi3HECOBa MOPSAHICTh YYACHHUKIB, OCKUIbKM HaJaHHS HEMOBHOI a00 HempaBaWBOi iH(POpMAIIii 1Mo
CyTi MPU3BOJIUTH IO TUCKPUMIHAIT 1HIIMX YYACHHUKIB, sIKI PU3UKYIOTh HapiBHI 3 TUMH, XTO IIPHIMaE pi-
IICHHSI.

[ToBHOBa)kEHHS y4acCHUKA Ha BEJCHHS CIIPAaB TOBAPUCTBA MPHUITHHSIOTHCS MMOBHICTIO 200 YaCTKOBO
3 NMPUIMHEHHSM JiSUTBHOCTI CaMOTr0 TOBapHCTBa a00 y 3B'A3KYy 3 BiMOBOK) YYaCHHMKA BiJl IOPYYCHHSI.
Moxe OyTH 3/1iHCHEHO TaKOX CKaCyBaHHS JIOPYYCHHS Ha BUMOTY X04a 0
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OJIHOTO 3 IHIIIMX YYaCHUKIB. YUYaCHUK, SKUU JIISAB y CIIUIbHUX 1HTEpecax, He MaloUu IOBHOBAXKEHb,
y BHIIaJKaX, KOJIA HOTo JIii He OyIyTh CXBaJICHI IHIIMMHU YYaCHUKIB, MA€ MPABO CTABUTU BUMOTY JI0 TOBa-
pHCTBa BiJIIIKOAYBAaTH BUTPATHU 32 YMOBH, SIKIIIO JIOBEJCHO, 1[0 BHACIIJIOK HOTO il TOBAPHCTBO 30€periio
YW BIAMOBIAHO Haa0aI0 MaiiHO, sSIKe IEPeOUTbITYE 3a BapTICTIO MMOHECEH] TOBAapUCTBOM BUTpaTtH. OcTaTo-
YHE BUPIMIECHHS I[0JI0 TAKUX YIMPABITHCHKUX Jii JUIIAETHCS 32 IHIIUMH YYaCHUKAMHU.

Y MOBHOMY TOBapHCTBI € OCOOJIMBOCTI BiTHOCUH BJIACHOCTI. Tak, icHye crienudika yCTYNKH ydac-
HUKaMH TIOBHOTO TOBAapHCTBA CBOIX KOPIOPATUBHUX TpaB. Hampukian, Ko nepeaada y4aCHUKOM TTOB-
HOTr'O TOBapucTBa CBO€T yacTku (ii yacTWHM) IHIIMM ydacHHKaM IIbOTO TOBAapHCTBa abo TpeTiM ocobam
TATHE 32 cO00I0 Mepexif yciei CyKymHOCTi Horo npaB Ta 000B'I3KiB, TO BOHA MOe OyTH 3/1iiCHeHa JHIIe
3a 3rO/I0K0 BCIX YYaCHHUKIB.

Oco0nMBICTIO MPAaBOHACTYIMHUIITBA (CMAIKOEMCTBA) € T€, 110 0c00a, fKa BCTYIa€e y BIACHICTh Ta-
KAMH KOPITIOPATHBHUMU ITPaBaMH, HECE BiIIOBIIABHICTh 32 OOPTY yYaCHUKA, 1110 BUHHUKIIU 32 4ac HislIb-
HOCTI TOBapHUCTBa, Iepe]l IOBHUM TOBAPUCTBOM, a TAKOXX 3a OOPrd TOBAPHCTBA MEpe] TPETIMU 0COOaMHU.
ToMy NiNBHICTh YYACHHKA CTOCYETHCS HE TUIBKU HOTO, a i WiIeHiB Horo ciM'l Ta iIHIIHMX 0Ci0, K1 MOXKYTh
JICTaTH y CHAIIMHY KOPIIOPATUBHI NIpaBa y MOBHOMY TOBapuCTBi. [Ipu 11boMy 4acTo OyBae HEBiIOMO, YU
pagiTH OTPUMaHIN CIIaIIIKHI.

lompasna, y pa3i BiIMOBU MPaBOHACTYITHHKA (CIIaIKOEMIIS) BiJl BCTYITY JO OBHOI'O TOBapUCTBA
a00 BIJIMOBU TOBapHCTBa y MPUNHATTI MPABOHACTYIHHKA (CHAJKOEMIIS) HOMY CIUIauylOTh BapTiCTh YacT-
KH, 1110 HAJIC)KUTh PEOpraHi3oBaHiil IOpuIndHiNA 0c001 (CIagKOEMIIIO), pO3MIp SIKOT BU3HAYAETHCS Ha JICHb
peopranizariii (cMepTi) ydyacHUKa. B IUX BHUMaJKkax BiANOBITHO 3MEHIIYETHCS PO3MIp MaiiHa TOBApUCTBA,
3a3HaYEHUH B YCTAHOBUYOMY JIOTOBODI.

BaxnuBoro 0cOOMUBICTIO YIIPaBIIiHHS MOBHUM TOBAapUCTBOM € 3a00pOHa HOro y4acHUKaM KOHKY-
pyBaTH 3 MOBHUM TOBAapUCTBOM. Y 3B'3KY 3 IIUM 3aKOHOJaBY€ BU3HAUEHO, III0 YYACHUKHU MMOBHOI'O TOBA-
pHUCTBa HE MalOTh MpaBa BijJ CBOrO iMEHI Ta B CBOIX 1HTEpecax yKIaAaTH YrOAH, OJHOPIAHI 3 IUIAMH Jisi-
JBHOCTI TOBapUCTBA, a TAKOXK OpaTH ydyacTb y OyAb-KMX TOBapHCTBaxX (KpiM aKI[IOHEPHUX TOBApHUCTB),
SK1 MalOTh OJTHOPI/HY 3 MOBHUM TOBAapUCTBOM METY AISNIBHOCTI. Y pa3i MOpYILIEHHs MpaBuJl, BCTAHOBJIE-
HUX L[I€I0 HOPMOIO 3aKOHY, Y4aCHUKHU IIEBHOI'O TOBAPHCTBA 3000B's13aH1 KOMIIEHCYBATH 30UTKH, 3aMOA1sHI
TOBAapUCTBY LMMU AisMu. Illonpasna, mpakTHUHE TOBEICHHS HEMPABOMIpHUX [l MOTpedye iX 10BeIeHHs
B CY/I0BOMY HOPSJIKY. .

€ 0co0IMBOCTI, MOB'A3aH1 3 BUXOJIOM YYacCHHMKa 3 TOBHOTO TOBAapUCTBA, OCKIJIBKY YYaCHUK MOBHO-
ro TOBApUCTBA, CTBOPEHOI0 Ha HEBU3HAYCHUN TepMiH, MOXeE B Oy/b-KUH Yac BUWTH 3 TOBapUCTBa, MO-
HepeAMBILIH PO 1€ He Mi3HII SK 3a 3 mic. Buxin i3 ToBapucTBa, CTBOPEHOr0 Ha BU3HAUYEHUI TEpMiH, J10-
MyCKA€ETHCS JIUIIE MPH HASBHOCTI MOBAKHUX MPUYHMH Ta 32 YMOBH, IO MOMEPEHKEHHS PO 1€ HaIIWIILIO0
He MI3HIMI K 32 6 Mic.

IcHye meBHa crnenu@ika MPUMYCOBOTO BUKJIIOUYEHHS yYacHHKA 3 MOBHOI'O TOBApUCTBA. Y LIbOMY
pa3i ydyacHHKa IMOBHOT'O TOBapUCTBA, KUl CHCTEMaTUYHO HE BUKOHYE UM HEHaJIe)kKHE BUKOHYE OOOB'S3KH
a00 mepemKoaKae CBOIMH JIiSIMU JIOCSITHEHHIO I11JIeH TOBapHUCTBa, MOKE OyTH BUKJIIOUEHO 3 TOBAPHUCTBA B
HOPSZIKY, epe10adeHOMY YCTAaHOBYMMHM JJOKYMEHTaMH.

V pasi no30BiB CTOPOHHIX 0Ci0 Ha YaCTKY Y4aCHHKA B IOBHOMY TOBAapHCTBI 3BEpHEHHS CTATHEHHS
Ha YacTKy y4acHHKa B IIOBHOMY TOBAapHCTBI 32 HOro BIACHUMH 3000B'sI3aHHAMHU He JomyckaeThes. [Ipu
HEJIOCTaTHOCTI MaiiHa y4acHUKa JUIs IOKPUTTS OOPriB 3a 3000B's13aHHAMH KPEAUTOPH MOXKYTh BUMaratu
y BCTAQHOBJICHOMY MOPSIKY JIKBIJaIii TOBapHcTBa a00 BHJUIEHHS YacTKU ydacHHMKa-Oop>kHUKa. [HImi




YYaCHUKH MArOTh MPABO 3 METOI0 30€pe)KEHHS TOBAPHCTBA BUIUINTH YACTKy YIaCHUKA-OOp)KHUKA B IPO-
IOBi# a00 HaTypasibHIN (HOpMi BIAMOBIIHO 10 OallaHCy, CKJIAJICHOTO Ha JICHh BUOYTTS TAKOTO yJacHHUKA 3
TOBapUCTBA.

VY MOBHUX TOBAPUCTBAX € MOYKJIMBICTh YCTYIOK OopriB. L{e 03Havae, 10 y9acHUK, SKUH CIUIATUTH
MOBHICTIO OOPTM TOBapHCTBA, MA€E MPABO 3BEPHYTUCS 3 PETPECHOI0 BUMOI'OK) Y BIJMOBIIHIN YacTHUHI 10
IHIIUX YYaCHUKIB, SKi HECYTh IIEpPe HUM BIIMOBIIAJIbHICTh IPOIIOPIIIHO A0 CBOET YAaCTKM Y MaiiHi TOBa-
pucTtBa. Y 1IbOMY pa3i 3000B's13aHHs YYaCHUKIB BUHHKAIOTh TIEPE]T TIE0 0CO000, sIKa MO CYTI BUKYITHIIA iX
Oopru. Taka puca jae MOKJIHMBICT OKPEMHUM 0CO0aM KOPCTKO BIUIMBATH Ha CBOIX KOJIET.

SIK TOBapHCTBO, IO MOEAHYE PHCH TOBAPUCTBA 3 OOMEKECHOIO BIIOBIIAILHICTIO 1 TOBHOI'O TOBA-
pPHUCTBa, BAKOPUCTOBYETHCS TaK 3BaHe kKoMaHAuTHE ToBapucTBO (KT). KoManaAuTHUM BH3HAETHCS TOBAPH-
CTBO, B IKOMY Pa30M 3 OJTHUM a00 OiIbIle yYaCHUKAMH, 1110 3AIMCHIOIOTH BiJl iIMEHI TOBAPUCTBA ITiAMPHE-
MHUIIBKY JiSUTBHICTH 1 HECYTh BIJIITOBIAIBHICTh 32 3000B'SI3aHHSIMH TOBapHUCTBAa BCIM CBOIM MaiHOM, €
OJIMH ab0 OUIbIINE YYACHUKIB, BIAMOBIAAIBHICTh SKUX OOMEXKYETHCS BKJIAJIOM y MaifHI TOBapHCTBa (BKIIa-
JTHUKIB). YYacHUKaMU MOXKYTh BUCTYIATH TPOMAJISIHH 1 IOpUIUYHI 0coOM (ImianpueMcTBa). BaximBum
MOMEHTOM € Te, IO SIKIIO0 Y KOMAaHJAUTHOMY TOBapHCTBI OEPyTh ydacThb J1Ba a00 OUIbIIIE YYaCHHUKIB 3 MOB-
HOIO BiJIMTOBIIaJIbHICTIO, BOHU HECYTh COJIIIApHY BiJMOBIIAIBHICTh 32 OOpraMu TOBapuCTBa. SIK 1 OBHE,
KOMaHJMTHE TOBAPUCTBO CTBOPIOETHCS HA OCHOBI YCTAHOBYOI'O JIOTOBOPY, SIKUH Ma€ BKIIFOYATH PO3MIp
YaCTOK KOKHOT'O 3 YYaCHHUKIB 3 MOBHOKO BiJMOBIJAIbHICTIO, PO3MIp, CKIaJ 1 MOPSAJOK BHECEHHS HUMHU
BKJIaJ(iB, GOopMYy iX y4acTi y ClipaBax TOBApUCTBA.

B ycraHoBuOMy J0TOBOpI IIOJ0 BKJIAJHHUKIB BKA3yHOTHCS TIJIBKU CYKYIHHH pO3MIp iX YacTOK Y
MaiiHi TOBApUCTBA, a TAKOXK PO3MIp, CKJIAJ 1 MOPSAAOK BHECEHHS HUMHU BKJIAJIB. SIK 1 B IHIIUX TOBApUCT-
Bax, BCTYII
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BKJIQJTHUKA JI0 KOMaHIUTHOIO TOBAPUCTBA 3/IMCHIOETHCS Yepe3 BHECEHHS BKIIAJIIB, alie 3aKOHO-
JABCTBO BH3HAuae€, IO 1€ MArOTh OyTH rpolioBi abo MarepiaibHi BKIaau. HemarepianbHi IIHHOCTI Ta
npaBa KOPUCTYBaHHS HE MOXKYTb OyTH BHecKamMH yuyacHHKIB KT.

OCKUIBKM KOMaHJIMTHE TOBapHCTBO sBJIsIE coboro mepervieTinag TOB Ta IIT, To i mpaBa #oro
BKJIQJIHUKIB MalOTh TeBHY crienn@iky. Tak, BKIaJHUKA KOMaHIUTHOTO TOBApUCTBA MAIOTh IPABO JISTH
BiJl IMEHI KOMaHIUTHOTO TOBAPUCTBA TUIHKU Y pa3i HASBHOCTI JOPYYEHHS 1 3T1IHO 3 HUM, BUMaraTu nep-
[I0YEepProBOro MOBEPHEHHS BKJIaAy (HDXK yYaCHHMKaM 3 TIOBHOIO BiAMOBIIANBHICTIO) Y pa3i JiKBigaIlii ToBa-
pHCTBa, BUMaratu HaJaHHs iM pIYHMX 3BITIB 1 OajaHCIB, a TAaKOX 3a0e3MeueHHs] MOKIMBOCTI MEPEBIPKU
MPAaBUIIBHOCTI 1X CKIIQJaHHS.

BinmoBigHO 00OB'SI3KM BKJIAJHHUKIB KOMaHIUTHOTO TOBAPUCTBA MalOTh OCOOIMBI pUCH. 3TiAHO 3
HOPMATHUBHOIO 023010 BKJIAJHUKH KOMAaHIUTHOTO TOBAPUCTBA MAIOTh POOUTH BHECKH 1 IOAATKOBI BHECKU
y po3Mmipi, crocobamu 1 y HOpsSAKyY, HepeadadyeHUMH YCTaHOBYMM JTOTOBOpoM. [Ipu mboMy *KOpPCTKO BH-
3HAUEHO, IO CYKYIMHHUI PO3Mip YacTOK BKJIAJHHKIB HE MOBHUHEH mepeBuiyBaTd 50 BiJICOTKIB MaifHa TO-
BapHCTBa, 3a3HAYEHOTO B YCTAHOBYOMY J0TOBOpi. Ha MOMEHT peecTparlii KOMaHIUTHOTO TOBAPUCTBA KO-
JKE€H 13 BKJIQJHHUKIB MOBUHEH 3pOOUTH HE MEHII SIK 25 BiZICOTKIB CBOT'O BHECKY.

Crenudika yrnpaBimiHHSI KOMaHAUTHUM TOBAPHCTBOM HacaMIepe]] MOJsArae B TOMY, 10 HOro 3/1ii-
CHIOIOTH TUTBKM YYaCHUKH 3 TOBHOIO BIAMOBIAANBHICTIO. SIKIIO B KOMaHAMTHOMY TOBAapHCTBI € TIJIbKU
OJIMH yYaCHUK 3 MOBHOIO BiJIMOBIAANBHICTIO, YIIPABIIHHS CIIPAaBaMU 31HCHIOETHCS IUM YYaCHUKOM CaMo-
CTiliHO. BKajHUKM HE MalOTh MpaBa MEPEHIKOKATH AisIM YJaCHHUKIB 3 MOBHOK BiAMOBIAATIBHICTIO MO
VIPaBIiHHIO CIIpaBaMH KOMaHAMTHOTO ToBapucTBa. OCKITbKH BOHH PU3UKYIOTh Y MEXKaX CBOIX BHECKIB 1
TIJIBKY X, BOHM HE MalOTh MPAKTUYHO MIpaBa Ha YIPaBJIiHHS, a MAlOTh MPaBO TUTLKU Ha OTPUMAaHHS J0XO-
ny. Pa3oM 3 TUM BKJIaJHUKH MalOTh MOXJIMBICTh OpaTH y4acTh B ynpaBiiHHi. [Ipu 11boMy y HUX BUHUKAE
HA/I3BUYAITHO BaXKJIMBA BINOBIIATbHICTD, KA MOJISATAE B TOMY, IO SKIIO BKJIATHUK KOMaHIUTHOTO TOBa-
pHCTBa YKJIaJga€e yroay BiJl iMEHI 1 B iHTepecax TOBapUCTBa 0e3 BiJNOBITHMX MOBHOBAaXKEHb, TO B pasi
CXBaJIeHHs HOro A1l KOMaHIUTHUM TOBApUCTBOM BiH Pa3oM 3 YYaCHHUKAMH 3 TIOBHOIO BiIOBIIATBHICTIO
BIJIMIOBI/Ia€ 3a Yroji0l0 Mepes] KPeAUTOpaMu YCiM CBOIM MaifHOM, Ha SIK€ BIAMOBITHO /10 3aKOHOJ/IaBCTBA
MoO3ke OyTH 3BEPHEHO CTATHEHHS. Y pasi, SKIIO CXBAJIEHHS YUaCHUKIB HE Oyle OTpHUMAaHO, BKIIAJTHUK BiJ-
MOBi/Ia€ Tepe]] TPEThOI 0COO0I0 CAMOCTIHHO yCIM CBOIM MailHOM, Ha SIK€ BiATOBIIHO JIO 3aKOHO/IaBCTBA
MO>K€ OYTH 3BEPHEHO CTSTHEHHSI.




XapakTepHOIO PUCOIO SIK TIOBHUX, TaK 1 KOMaHIUTHUX TOBAPUCTB € Te€, 0 BKJIATHUK KOMaHINT-
HOTO TOBAapHCTBAa BIAMOBIZAa€ 32 OOPTU TOBAPHUCTBA, SKI BUHUKJIU J0 MOTO BCTYITy B TOBAPHUCTBO, MEPE/T
TPETIMU 0CO0aMHU B TAKOMY CaMOMY TOPSJIKY, SIK 1 1HIII BKJIQIHUKH.

[CHYIOTB CYTTEBI OCOOJIMBOCTI IPUIUHEHHS AISUIPHOCTI KOMaHIUTHUX TOBAPUCTB, OCKIJILKH BOHH,
KpIM MiICTaB, BU3HAYCHUX YHHHHUM 3aKOHOJABCTBOM, IiUISATAIOTh IPUITMHEHHIO Y pa3i BUOYTTS BCIX yda-
CHUKIB 3 ITOBHOIO BiJIMTOBIATBHICTIO. SIKII0 BUOYBAIOTh YC1 BKJIIAJIHUKH, TO Y I[bOMY pajli yYaCHUKH 3 TI0-
BHOIO BIJINMOBIAJIbHICTIO MOXYTh 3aMicTh JikBigarii KT meperBoputu ioro B moBHe ToBapucTBoO. [Ipu
IIbOMY MOTPIOHO BHECTH BIAMOBIAHI 3MIHH JI0 YCTAHOBYOI'O JOTOBOPY 1 JepkaBHOTO peectpy. Akmo KT
JKBIY€ETHCS, TO HASBHI IPOIIOBI KOIITH, BKIFOYAIOYHU 1 BUPYUYKY BiJ MPOJIaXy HOro MaiiHa IpH JIKBiga-
1ii, Ticast po3paxyHKIB IO OIUIATi Ipalli HAMMaHUX MPAIiBHUKIB TOBAPUCTBA 1 BAKOHAHHS 00OB'S3KIB IIe-
pen OaHKamHu, OFOJDKETOM, HIIUMH KPEIUTOpPaMU HacamIiepe]] pO3MOIUISFOThCS MiX BKJIAJHUKAMU IS
MOBEPHEHHS M 1X BHECKIB, a IOTIM MK yYaCHHKaMH 3 TIOBHOIO BIMOBIJAIBHICTIO Y TOPSIIKY 1 HA yMO-
Bax, nepea0aYeHnX 3aKOHO/IaBCTBOM Ta YCTAHOBYHMM JIOTOBOPOM. Y pa3i HEJOCTATHOCTI KOIITIB TOBAPHC-
TBA JIJIS1 IOBHOT'O IMOBEPHEHHSI BKJIATHUKAM 1X BHECKIB HasIBHI KOIITH PO3MOAUISIOTHCS MK BKIIQJIHUKaMHU
BIJIMOBIJIHO JI0 iX YacTKW y MaiHI TOBapucTBa. BiAMOBIIHO yYaCHUKH 3 MOBHOIO BIJIMOBIIAIBHICTIO HE
OTPUMYIOTh HIYOTO.

Sk CBIMUNTH MPAKTUKA, JOCUTh CKJIaHA CTPYKTypa OpPraHi3aliifHO-eKOHOMIYHHMX BiJTHOCHH 1 Bij-
MOBIHO YIPaBIiHHS, KOPCTKA MaTepiadbHa BiAMOBIJAIBHICTD MPU3BENN IO TOTO, 1[0 Ha CHOTOJIHI MOBHI
1 KOMaHJMTHI TOBAPUCTBA B YKpaiHi HE OTPUMAIIH IIUPOKOTO MOIITHPEHHS.

OTmxe, KOprOpaTUBHE YIPABIIHHSI — II€ IEPEayCIM YIPaBIiHHS FOCIOAAPCHKUMH TOBAPUCTBAMH,
SIK1 € 3HAYHOI0 YaCTHHOIO Cy4acHUX MianpueMctB. KopriopaTuBHE yrpaBiliHHs nepeadadae JOCUTh YiTKO
BU3HAuUEH1 00'€KTH YIPaBIiHHSA, MIEPEAyCciM HUMH € aKI[IOHEPHI TOBapHCTBA Ta TOBAPUCTBA 3 OOMEKEHOIO
BIJIMOBIANIbHICTIO. TOMY BUBYEHHSI KOPIIOPATUBHOTO YIPABIIHHS MOBHHHO MAaTH Ha METI HacamIiepen
OpraHizaiiiHy Ta eKOHOMIYHY CTPYKTYpPY TaKHX TOBApUCTB, y PAMKax SIKOi MOXXHA 3aCTOCOBYBATHU Ti YM
1HII1 YIPaBIiHCHKI 3aXOH.
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Tema 3

AKHIOHEPHI TOBAPUCTBA: CYTb I BUJIN

3.1. Binkpwuri i 3aKkpuTi aknioHepHi TOBapucTBa

3.1.1. Oco06,1uBOCTi BUHUKHEHHSI AKLIOHEPHUX TOBAPHUCTB

AKIIIOHEepHI TOBapHUCTBA € MOLIUPEHOI (HOPMOIO TOCTIOAAPCHKUX TOBApUCTB B YkpaiHi. Lle Bu-
KIIUKAHO HE CTITBKU iX BEJIMKOIO MOLIUPEHICTIO B CBITI, @ i THUM, 1110 3HAYHA YaCTHHA MPUBATU30BAHHUX
niAnpueMcTB Habyna GopM akliOHEpPHUX TOBAPUCTB 1HIIOK (OPMOIO, SiIKa BUHUKJIA B Pe3y/bTaTi IpHUBa-
TU3alliil, Oy/lM Tak 3BaHI KOJEKTHUBHI MIANPUEMCTBA, K1 3aliMalOTh HE TaKy 3HAYHY YacTKy B 3arajJlbHOMY
00cCs131 MPUBATU30BAHOTO CEKTOPY €KOHOMIKH. Y CBITOBIM NMpaKkTHIl KOPIOPATUBHE YIPABIIHHS 31 CHIO-
€ThCSl HAcaMIepe]] B aKI[IOHEPHUX TOBAPUCTBAX, TOMY IX BUHSATKOBO Ba)KJIMBA POJb B €KOHOMIIll 3MYIIIy€E
JOKJIaTHO 3YMUHUTHUCH Ha 11l (popMi KOPIIOPATUBHUX YTBOPEHb.

BuHukHeHHS 1 QyHKIIIOHYBaHHS aKI[IOHEPHUX TOBAPUCTB MaJIO K IMO3UTHBHI, TaK 1 HETraTUBHI pU-
cu. BoHU MIpOSBISAINCH MOCTYIOBO, 3 PO3BUTKOM CaMHX KOPIIOpAIIiii.

Ilo3umuenumu pucamu aKiiOHEPHUX TOBAPUCTB OyMU OOMEXKEHHS €KOHOMIUHOTO PU3HKY IS
OKPEeMHX YYaCHUKIB, MIABUILEHHS MiAMPUEMHHUIILKOT aKTUBHOCTI i 00'€THAHHS PI3HUX €KOHOMIUYHUX MO-
JKJIIMBOCTEN — KaIliTaliB Ta BMiHb, 3HaHb, 1/1eH, 0OMEXEHHsI MOXJIMBOCTEH BIIIyUEHHs KalliTamiB (1maiB,
YacTOK) 3 TOBAPHCTBA, PO3MEKYBAaHHS KamiTaldy Ta €KOHOMIYHOI JISUIBHOCTI, KOPCTKE BiJOKPEMJIEHHS
BJIACHOCTI TOCIIOAAPCHKOTO TOBAPHUCTBA 1 BJACHOCTI HOT0 yYaCHHKIB, 3MEHILIEHHS 3aJIEKHOCTI YAaCTKH aK-
IIIOHEPHOTO TOBApPHMCTBA BiJl YACTKU MOTr0 OKpPEMHUX YYAaCHHKIB, MiJABHIIEHHS KBami(iKaliifHOrO piBHS
YYaCHHUKIB KOPIIOPATUBHUX BIAHOCHH, OCOOJIMBO MEHEKMEHTY. KpiM Toro, Ha meBHOMY eTami Juist BUpi-
IICHHS TOCIIOJApChKUX 3aBJaHbh BHHHKJIA HEOOXIAHICTh 3aMIHM MEXaHI3MiB PUHKOBOI OpraHizaiii Mix
OKpPEeMHUMH MTPUBATHUMHU MPOAYIICHTAMU HA CTPYKTYPH €AMHOTO yIPABIIHHS.

Jlo Hecamugnux puc poii aKIiOHEPHUX TOBAPHUCTB MOKHA BiJHECTH BUHUKHEHHS TaK 3BAHOTO
(GiKTUBHOTO KamiTany, sSIKuil 4acTo (pyHKIIIOHY€ BiipBaHO BiJ KamiTaldy peajbHOI0, 3HUKEHHS MOXKJIUBO-
CTeH KOHTPOJIO 32 JiSJIbHICTIO aKI[IOHEPHUX TOBAPHCTB 3 OOKY APIOHMX BIIACHMKIB-aKIIOHEPIB, MOSBY
MO>KJIMBOCTI CHEKYISTUBHOTO 1 HABITH 3JIOYMHHOTO aKI[IOHEPHOT'O 3aCHOBHHIITBA, YCKJIAJHEHHS YIpaB-



JIHHS aKI[IOHEPHUMHU TOBAPUCTBAMHU Y TIOPIBHSAHHI 3 IHIIUMHU opMaMu mianpueMcTB. L1 HeraTuBHI pucu
CYIIPOBOKYBAJIM PO3BUTOK aKI[IOHEPHUX TOBAPUCTB, IPOTE
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HE TIePEeKPECIIOBANIN iX MO3UTUBHI PUCH, 1110 ¥ CIPUYUHUIIO JUHAMIYHHUI PO3BUTOK KOPIIOPALIii.

Pi3ke 3pocTaHHs aKIIOHEPHUX TOBAPUCTB IMpHUNANI0 Ha aApyry moysoBuHy XIX — movarok XX cr.
Hampuknan, y Himeuunni no ¢panko-npycekoi BiitHu 1871 p. Oyno 3acHoBaHO 459 akIlioHEpHUX TOBa-
pucts, a 3 1871 mo 1907 p. ix Oyno Bxke 5998. Y CIIIA B 1904 p. akuioHepHi TOBapUCTBA CTAHOBWIH 23,6
BIJICOTKA yCIX HiANpHEMCTB, a B 1914 p. -31,6 Bigcotka. [Ipu npomy BoHH BUpoOJIsiiau BignoBigHo 70,6 1
87,5 BiCOTKA BCi€l MPOAYKIIIi, @ YUCEIbHICTh 3aHATUX IMpaIliBHUKIB cTaHOBMWIA 73,7 1 86,5 BigcoTka. Y
Opanrii 3a 25 pokiB (1889—1913) Oymno 3acHoBaHo 25 451 akilioHEpHE TOBApPUCTBO 3 KamiTajiom 22
mipa. ¢pankiB. B fAnonii B 1916 p. ¢pyskiionyBasio 7500 akiioHepHUX TOBAPHCTB, iX KUIBKICTh 3pOcia
nopiBHSHO 3 1896 p. Ha 190, a kamiTan Ha 486 BiJACOTKIB.

VY Pocii B 1870 p. gistimo 6musbpko 300 akiioHepHUX TOBAapUCTB, 8 HA 1916 p. iX KIIBKICTh CATHYJIA
(Oyno 3acHoBaHO) 2958, 3 HUX aisu1o 2593 3 kamitainom 5,4 mipa py0. Y poku rpoMaisiHChKOT BIHHH BOHH
He (QYHKIIOHYBAJIA, IPOTE TMPH MEPEXOi O HOBOI €KOHOMIYHOI MOJITUKH OyJau IO3BOJICHI. 1 JIOTOTO
1922 p. OyB 3aTBEp/KEHHI CTATyT IepIIoro akiioHepHoro toapuctsa "llIkipcupoBuHa". 3a HacTymHI
TpHU poKu Oyll0 OpraHizoBaHo, B TOMY 4ucii B Ykpaini, 161 akiionepHe toBapuctBo. IIporec po3BuTky
aKI1IOHEPHUX TOBApUCTB MPOJOBKYBaBCA III€ KiJIbKa POKiB, IOKU BOHU HE OYyJIM JIIKBIIOBaHi 1 mepeTBope-
Hi B JIep’KaBHI MANPUEMCTBA. 3 TOTO Yacy 1 A0 KiHis 80-X pokiB XX CT. akI[iOHEpHi TOBapuCTBa B YKpa-
iHi, sK 1 B iHIIUX pecrnybaikax koiumHboro CPCP, numanucek no cyti 3a00poHEHUMHU OpraHizaniiHo-
€KOHOMIYHUMU (OpMaMu TOCHIOJaPIOBAHHS.

lonpasaa, posib akI[iOHEPHUX TOBAPHUCTB BOAyaiacs 1 TOAL 1OCUTh 3Ha4YHOrO, [ y 1927 p. [IBK Ta
PHK CPCP 6yno npuitasato [lonoxkeHHs npo akI[ioOHepHi TOBAPUCTBA, SIKE JOCUTH JIOKJIAJHO PETYII0BAIO
oprasi3aiiifHi BIIHOCUHU B aKIiOHEpHUX ToBapucTBax. ll{onpapa, 1e Mos0KeHHs 3aCTOCOBYBAJIOCH He-
JIOBTO, OCKIJIbKHM HE CTallo Cy0'€KTiB aKIIOHEPHUX BIIHOCHH. Y 3akoHonAaBuii 6a3i Pagsucpkoro Coro3y
[TonmokeHHs PO aKiIOHEPHI TOBAPHUCTBA ICHYBAJIO JOCUTH JJOBTO 1 BTPATUIIO YMHHICTE y 1961 p.

3 kinng 80-x pokiB (1 ciunsa 1988 p.) Oynu 3xilicHeH1 cipobu GpopMyBaTH akiliOHEPHI BITHOCHHHU B
pamKax jaep:kaBHOro cektopy. Lls cnpoba Oyna 3xilicHeHa yepe3 BHUITYCK akIliii TPYJOBOTO KOJEKTHUBY i
aKuiii mianpuemMcTBa 1 3akpirieHa nocranoBoro Pagu MinictpiB CPCP "IIpo Bumyck mignpueMcTBaMu i
oprasizamisMu iHHUX namnepiB" y »koBTHI 1988p.

Bumyck akuiif po3noyascs, ajleé BOHU HE KOPUCTYBAIUCS MOMUTOM, 1 B YKpaiHi X BUIYCK 3aKiH-
yuBcs y 1992 p. llonpasna, o6ir Takux akuii 1o3BoisaBcs 10 1996 p. HopmatuBHo-nipaBoBa 0aza ais
JISUTBHOCTI aKI[IOHEPHUX TOBApUCTB B YKpaiHi Moyaja CTBOproBaTHcA 3 movatky 90-x pokiB. Bona Oyna
3akyazieHa npuiHATTIM y 1991 p. 3akony CPCP "IIpo rocnogapcbki ToBapucTBa', SKHi 10 IbOrO yacy
(2001 p.) 3 yMCIEHHUMH MOTIPABKAMH PETYJIIOE IX TisIbHICTh. baraTo moysokeHb bOro aKkTa MoTpedyroTh
JIOOTIpAIlIOBaHHS 1 3MiH, MpoTe 0a3a s (yHKIIOHYBAaHHS IOCIOIAPCHKUX TOBAPUCTB, B TOMY YMCIII aKIi-
OHEpHHUX, icHye. KpiMm TOro, € IpoeKT OKpeMOro 3aKOHY Mpo aKLiOHEpHI TOBApUCTBA, ajie Horo mpulHAT-
TS 3aTATYETHCSL.

3.1.2. CnenmgiyuHi prcH BiIKpUTHX i 3aKPUTHX aKLIOHEPHUX TOBAPHCTB

BaxuBicTh posii aKIiOHEPHUX TOBApUCTB MOTpeOye UITKOTO BU3HAYEHHS MOHSTTA "aKIiOHEpHE
ToBapucTBO". He3Bakarouu Ha Jiesiki po301KHOCTI y TpaKTyBaHHI aKI[IOHEPHUX TOBAPHUCTB, CBITOBA €KO-
HOMIYHA Ta IOpPUANYHA HAayKa B IIOMY JalOTh 3arajibHi BUZHAYEHHS, SK1 3aCTOCOBYIOThCA 1 B YKpaiHi.

B HaykoBiif Ta HOpMaTUBHIH JiTepaTypi 3a3HAYAETHCS, 0 AKYIOHEPHUM BU3HAETHCS TOBAPUCTBO,
sKe Ma€ CTaTyTHUH (OHJ, MOMIIEHNH Ha BU3HAYEHY KIIbKICTh aKIiii 0JlHAKOBOi HOMIHAJIbHOI BapTOCTI, 1
HECce BiJIMOBIIANBHICTh 32 3000B'I3aHHAMH TUTBKM MaifHOM TOBapHcTBa. MOXKIIMBE OUIbII 3arajibHe BH-
3HAa4YeHHs aKI[1IOHEPHOT'0 TOBAPUCTBA SIK FOCIIOIaPChKOr0 TOBAPUCTBA, 0 BUITYCKA€E aKIIii.

Tomy Ha BigMmiHy, Hanpukiaj, Big npaBoBoi 0a3zu CILIA, ne 3apa3 10mycKaeTbcs CTBOPEHHS aKIli-
OHEPHOT'0 TOBApHCTBA 0€3 cTaTyTHOro (POHMIY 1 BUITYCKY akliii 0e3 HOMiHaJIBbHOI BapTOCTi, B YKpaiHi ak-
I[IOHEpPHE TOBAPUCTBO — L€ CTaTyTHE HiANpueMcTBO. s (PyHKIIOHYBAaHHS aKI[IOHEPHOTO TOBAapHUCTBA
CTBOPIOETBCS CTaTyTHUH (OHJ, MiJ SKUH BUIYCKAIOTHCS aKIlii, 3araJbHa HOMiHaJIbHA BapTICTh SKHX He
Moxke OyTH MEHIe BiJl CyMH, eKBiBaJIeHTHOI 1250 MiHIManbHUM 3apOOITHUM IUIaTaM BUXOJISYH 13 CTaBKH
MiHIMaJIbHOT 3apO0ITHOT MJIATH, A1F0Y0T HA MOMEHT CTBOPEHHSI aK1IOHEPHOT'O TOBAPHUCTBA.




BopmHouac cmin maté Ha yBasi, IO, SK MPaBUIO, PETYIATUBHUMH aKTaMH BCTaHOBIIOETHCS, IO
aKI[IOHEpHU BIAMOBITAIOTH 32 3000B'I3aHHSIMHU TOBAPUCTBA TUTHKMA B MEXKax aKIlid, sKi iM Hajexarb. Tomy
aKI[IOHEpHE TOBAPUCTBO MAaE PUCH TOBAPUCTBA 3 OOMEXEHOIO BiAMoBiAabHICTIO. Lle BiamoBigae cyTti 00-
MEXEHOCT1 MaTepianbHO-(piHAHCOBOT y4acTi JUIIEC BKJIAJEHUM Y TOBAPUCTBO MAaHOM Ta KOIITaMH 3 OOKY
KO’KHOTO OKPEMOT0 WOro ydacHWKa. [Ipu HEraTMBHUX HACHIIKaxX TisSUTBHOCTI aKI[IOHEPHOTO TOBAPHCTBA,
HaIPUKJIAJ y pa3l OaHKPYTCTBA, aKI[IOHEPHE TOBAPUCTBO BIAIMOBIIAE MEpe] KPEAUTOPAMH YCIM MaitHOM,
IIPU IbOMY aKIlioHep BTpayae (1 TO He 3aBXK/H) JIUIIE CBOI aKkilii. [Hoi akIlii MOKYTh 3aJIMIIIATUCh HABITh
npu OaHKPYTCTBI, ajJie 3HAYHO BTpadaTd y miHi. OCOOIMBICTIO HOPMATUBHOI 0a3u 100 aKI[IOHEPHOTO
TOBApHUCTBA € TE, IO Y
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BUIMAJIKaX, epea0aYeHuX CTaTyTOM, aKI[IOHEPH, SKi HE TIOBHICTIO OIJIATHIIN aKIlii, MOXYTh HECTH
BiJITIOBIJAJILHICTH 32 3000B'13aHHSMH TOBAPUCTBA TAKOXK Yy MEKaX HECILIAUYEHOI CyMH.

VY CBITOBIH NPaKTHIIl ICHYIOTh JIBa BUJU aKI[IOHEPHUX TOBAPUCTB — BIAKPUTE Ta 3aKpuTe. I TOH, 1
IHIIUH BUAM MAlOTh NEBHY ICTOPIIO CBOTO BHHUKHEHHs. Tak, 3aKpHUTI aKI[iOHEpHI TOBApHUCTBA PO3BUBA-
auck B ocHoBHOMY B Himeuuwnni Hampukidii XIX — Ha modatky XX CT. 1 OTpUMalii Ha3By CUMYJIbTaH-
HOTO 3aCHOBHHUIITBA. [Ipu bOMY aKIlii po3MoaUISINCh MK 3aCHOBHMKAMH 1 Bifjpa3y BigOyBajlach iX pea-
mizamis. (Xod ajis 37idCHEeHHs porUiaT HajgaBascs neBHuil Tepmin.) Y CIHIA nepeBakHa 4acTHHA aKIlio-
HEPHUX TOBAapHCTB 3aCHOBYBalach uYepe3 BIAKPUTY IMiIIMUCKY — MPOJAXY aKIii Ha BIIKPUTHX TOPrax
(CyKIeCMBHE 3aCHOBHHUIITBO). 3aKpUTI aKI[IOHEpHI TOBapHCTBa B KpaiHax lleHTpanpHOi €Bponu MaroTh
pi3Hi Ha3BU (Hampukiana, y [Tomemr, Yexii — xommanis 3 0OMEXEHOIO BiNOBIAANBHICTIO, BOJHOYAC SIK
icCHye ¥ TOBapUCTBO 3 OOMEXEHOT0 BiAMOBIAANBHICTIO). Y CBITOBIM MPaKTHUIl 3aKPUTI aKI[iIOHEPHI TOBa-
pPHUCTBa MAalOTh MEHIIIE MOMIMPEHHS, HIX BiAKpuTi. B YKpaiHi BHacHioK 0cOOIMBOCTEH NMPOBENCHHS MIPU-
BaTH3aIlli KUTbKICTh 3aKPUTHUX aKI[IOHEPHUX TOBAPHUCTB NepeBakae KiIbKicTh BigkpuTux. Ha 2000— 2001
pp. OubII K 66 BIICOTKIB — II€ 3aKPUTI aKIIOHEPHI TOBAPUCTBA 1 TPOXU MEHIN K 34 BiJICOTKH — BiJIK-
PUTI.

BinnoBigHo 10 yKpaiHCBbKOI peryisTOpHOL 06a3u giokpumum € akllioOHepHe TOBAPUCTBO, aKIIil KO-
I0 MOXYTb PO3IOBCIO)KYBATUCS Yepe3 BIAKPUTY MIAMUCKY Ta KyMiBIO-IpoAax Ha Oipxkax. Ilpu mpomy
BOXJIMBUM € Te, 110 aKIlii PO3MOBCIOKYIOTBCS Cepell TPOMAISIH Ta MiJIPUEMCTB, MEPETIK SKUX 1 CKIaj
3a3/1ajeriib BU3HAYUTH HEMOXKIJIMBO. MOJKIIMBE 3aCTOCYBaHHS MEBHUX HOPM JUIS BU3HAHHS MPOJAXKY aK-
il BiakputuM. Hampukinaz, iCHYIOTh IPOMO3UIiT BBAXKATH BIAKPUTHM MPOJIaXkKeM, SIKIIO KIJTbKICTh 0Ci0-
MOKYTIIIB CTAHOBUTH HEe MeHII K 100.

3akpumum € akIliOHEpHE TOBAPUCTBO, aKIil SIKOTO PO3MOALISAIOTHCS MIXK 3aCHOBHUKAMHU 1 HE MO-
KYTh PO3MOBCIOJDKYBATUCS Yepe3 MiANUCKY, KylyBaThUCs Ta mpojaBaTtucs Ha Oipxki. [Ipu cTBopeHHI 3a-
KPHUTOTO aKI[IOHEPHOTO TOBApUCTBA aKIlii PO3MOBCIOKYIOTHCS MK 3aCHOBHUKAMH 1 MAIOTh OOMEKEHHS
1110710 IpUAOaHHS 1 MPoJaKy. 3aKpUTE aKLiIOHEpHE TOBAPUCTBO Ma€ OUIbLI 1MOAI0OHI pUCH 10 TOBApUCTBA 3
00MEXEHOI0 BIAMOBIIATBHICTIO, OCKUIBKH, SIK TIPABHJIO, B HUX HEBEJHMKA KUIBKICTh aKI[IOHEPIB, YCKIAI-
HEHMH Mepexija MpaB BIACHOCTI Ha KOPHOPATHBHI IMpaBa (aklii), CIIPOIIEHA peecTpallis BUMYCKY aKIIii.
Cepen BITUM3HAHUX (axiBLiB ICHYIOTh JYMKH IO T€, 110 KUIBKICTh aKL[IOHEPIB 3aKPUTOT0 aKI[IOHEPHOTO
TOBAapUCTBa Mae OyTH oOMexeHoro 1 ctaHoBUTH 10 100 akuioHepiB. [IponoHyOTh HE peecTpyBaTH BUITY-
CKM iX aKIiif B opraHax Jep»aBHOI'O YNpPaBJIiHHA KOPHOPATUBHHUM CEKTOPOM, 3aKOHOJaBYE OOMEXHUTH
HepexoaM MpaB BIACHOCTI Ha Taki KOPIOPATUBHI MpaBa, JaTH MapaMeTpH IiH Ha aKI(il 3aKpUTOr0 aKIlio-
HEpHOT'O TOBAPHCTBA.

BaxmBuM Takox € Te, 1110 CTBOPEHE aKI[IOHEPHE TOBAPUCTBO y (hOpMi BIIKPUTOTO Ay>Ke BEIKKO
MEPETBOPUTH B 3aKpUTE (XOUa TaKi BUMAJKU MOXIIMBI 32 YMOBU HE3HAYHOI KUTBKOCTI aKI[iOHEpIiB 1 Mps-
Moi 3a00pOHHU B 3aKOHOJIAaBCTB1 HEMAE), BOJTHOYAC 3aKPUTE aKI[IOHEPHE TOBAPHCTBO MOXKE OYTH peopraHi-
30BaHO y BIJIKPUTE Y€pe3 peecTpalLlito HOro akiii y HopsaKy, nepeadadyeHoMy 3aKOHOJaBCTBOM PO IiHHI
narnep i GoH10BY OipKy, 1 BHECEHHS BIIMOBIIHUX 3MiH JI0 CTaTyTy TOBapHUCTBA.

3.1.3. 3acHOBHHMKH, YYACHUKH, AKLIOHEPH K Cy0'€KTH KOPIOPATHBHOIO YNIPABJIiHHA

OckinbkH y TepeBakHiM OUIBIIOCTI BUIAJKIB TOCIIOAAPCHKI TOBAPUCTBA 3aCHOBYIOThCS JIJIS 3]11H-
CHEHH$ MANPUEMHHULIBKOT JiSIIBHOCTI 1 BIACHICTh y HUX Ma€ OyTH nepcoHi(ikoBaHa, CIIijJi 3yTUHUTUCH Ha
MNOHATTSAX 3aCHOBHHKIB, YYaCHUKIB, a JUUIsl aKI[IOHEPHUX TOBapUCTB — akIioHepiB. L{i MOHATTS MHPOKO
BUKOPUCTOBYIOTbCS B IIPECi, IPOT€ BOHU MAlOTh MEBHI BIIMIHHOCTI, SIKI MOTPIOHO BpaxoBYBaTH Y pasi



BHUBYCHHS 1X POJIi B CHCTEMI KOPIIOPATHUBHOTO yIpaBJiHHS. BakKIIMBUM MOMEHTOM € BU3HAYECHHS KUTBKOC-
Ti 3aCHOBHHUKIB.

VY GaraThoXx KpaiHax 3aKOHOJAaBYMMH JIOKYMEHTaMU IMepe0adeHo, 10 3aCHOBHUKOM aKI[IOHEPHO-
ro TOBApPHCTBA MOXE BUCTYIATH OJIHA IOPUAMYHA 0coOa. 3 KpaiH, 10 PO3BHUBAIOTH CBOE KOPIOpPATHBHE
VIPaBIIiHHS 10 TaKUX HaAJIEKaTh, HANIPUKIIA, YropmuHa, Yexisa, Pocilicbkka denepanis. B Ykpaini Hop-
MaTHBHO-TIpaBoBa 0aza 3 1991 p. Bu3Havana HEOOXIAHICTh KITbKOX 3aCHOBHHKIB. Take MOJI0KEeHHS Ais10
TaKOoX, Hanpukia, y [lomeri, e moTpiOHO SK MiHIMYM TpY 3aCHOBHUKH. B PyMyHii BinkpuTte akiioHep-
HE TOBAPUCTBO MMOBUHHO 0YJI0 MaTH HE MEHII SIK I'SITh aKI[IOHEPIB.

3aCHOBHHUKAMHM Ta yYaCHUKaMH TOBapHUCTBA MOXYTh OYTH MHiANMPUEMCTBA, YCTAHOBH, OpraHi3allii, a
TaKOX TPOMAJISIHH, KpIM BUIAJKIB, TIepe0aueHUX 3aKOHOAABYMMHU akTaMu YKpainu. Ha cboroHi icHy-
I0Th TIPOOJIEMH YYacTi IeP)KaBHHUX ITIAMPUEMCTB K 3aCHOBHHUKIB 3HOB CTBOPIOBAHHMX aKI[IOHEPHUX TOBA-
PHUCTB: iM 1€ 3200POHEHO, SKIIO TaKi TOBAPHUCTBA HE € JICP)KABHUMHM aKI[IOHCPHUMHU TOBapucTBaMH. Boji-
HOYAac JiepKaBa Ma€ CBOI KOPIIOPATHBHI MpaBa B aKIIIOHEPHUX TOBAPHUCTBAX, CTBOPCHHUX Yy MPOIIEC IPHUBa-
TH3all.

Crnig MaTy Ha yBasi, O MiANPUEMCTBA, YCTAHOBHU Ta OpraHizarlii, «ki CTaJld y9aCHUKaMH TOBapHC-
TBa, HE JIIKBIAYIOTHCSA SK OPUIANYHI 0COOHM, a MPOJOBKYIOTh 31MCHIOBATH MOBCSIKICHHY TOCIIOAAPCHKY
TIsTbHICTh. BiAMOBIIHO BIAMOBINAIBHICTE MEpPE] TPETIMU oco0aMu, sKi MarOTh cupaBu 3 AT, BoHH He-
CyTh JIMIIIC B MEXax aKIilii aKI[IOHEPHOTO TOBAapPHCTBA, IO iM HajekaTh. BoJgHOYAC Taki aKIioHEpU 3a
CBOIMH 3000B'I3aHHAMH TI€pe]l CBOIMU KOHTPAreHTaMu HECYTh BiAMOBIIATBHICTD 1 MOXKYTh
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BI/IMOBIIATH TaKUM CIeNU(PIYHUM IMOKH I JUIs HacC MailHOM, SK MOBHICTIO orulaveHi akmii. Lle
O3Havae, 1m0 aKIlii MOXKYTh PO3TJISIATUCH 1X BIIACHUKAMH SIK TOBAp 1 3 HUMHU MOXKHA 3/1HCHIOBATH JI03BO-
JIeH1 3aKOHOJABCTBOM Jii. SIK TOoKa3ye MpakTUKa, PEeryisaTOpHiI CUCTEMU 3a00pPOHSIOTH BiIUYKYBaTH, BiJl-
JaBaTH IIiJ1 3aCTaBy HE MOBHICTIO OIJIaueH1 aKIIii.

[Ilomo HaIioOHATBHOT TPHHAICKHOCTI, TO 1HO3EMHI TPOMaSHU, 0COOU 0€3 TpOMaSTHCTBA, IHO3EM-
Hi IOPUIUYHI 0COOH, a TAaKOK MIKHAPOJIHI OpraHizallii MOXXyTh OyTH 3aCHOBHUKAMH Ta Y4aCHUKAMH TOC-
MOJIAPCHKUX TOBAPUCTB HAPIBHI 3 I'POMaJsSHAMU Ta IOPUIAMYHUMH OcoOaMH YKpaiHu, KpiM BHIIAIKIB,
YCTaHOBJICHUX 3aKOHOJIaBUYMMH aKTaMH Y KpaiHH.

3aCHOBHUKH aKI[IOHEPHOTO TOBApUCTBA YKJIa/al0Th MK COOOIO JOTOBIp, 10 BU3HAYAE MOPSIOK
3MIMCHEHHS HUMHU CIIUJIBHOI JISUTBHOCTI IO CTBOPEHHIO aKIIIOHEPHOTO TOBApUCTBA, BIAMOBIIAIBHICTh ITe-
pen ocoGamu, 110 MiJIUCATUCS Ha aKiii, 1 TpeTiMu ocobamu. Y el yac 3aCHOBHUKM HECYTb COJIIIapHY
BiJIMOBIAANBHICTE 32 3000B'sI3aHHSIMHU, 110 BUHUKIIM JI0 PEECTpAIlii aKI[ioOHEpHOTO ToBapucTBa. [IpoTe sk-
10 3aCHOBHUK MPUIHSAB Ha cebe 3000B's13aHHS, MOB'SI3aH] 13 CTBOPEHHSAM aKI[IOHEPHOTO TOBAPHCTBA, TO
TOBapUCTBO BIJMOBIA€ 3a Taki 3000B'I3aHHS JIUIIE MICA MPUIHHATTS iX 3a JOLLIBHI 3araJbHUMU 300pa-
MH.

ITicnsg TOro sIK 3aCHOBHMKH MPUHUIIUIN 10 BUCHOBKY L1010 cTBOpeHHS AT, BOHM NOBHHHI MOBiJ10-
MHUTH IPO HaMip CTBOPUTHU aKI[IOHEPHE TOBAPHUCTBO, 3AIMCHUTH MiIMUCKY HA aKIlii, IPOBECTH yCTAaHOBYI
300pH 1 AepkaBHY peecTpallito. ToMy 3aCHOBHUKM TOBApHCTBA 3aBXK/IU € HOro y4aCHUKaMH, OCKIJIbKH BO-
HU YKJIaaloTh | MiINUCYIOTh YCTaHOBYMNA JOTOBIp. Y PEryasSTOPHUX CHCTEMax, AJIS TOro 100 3aCHOBHHU-
KU HE BIJJUYXKYBaJIU 3pa3y CBOT YaCTKH 1 Opanu yyacTb y JisibHOCTI AT, € meBHI 0OMeKeHHs JUIsl 3aCHOB-
HUKiB. B YkpaiHi BiAMoBigHO 10 HOpMaTuBHOI 6a3u 1991 p. ykiagaHHS Takoi yroau sl 3aCHOBHHKIB
aKI[IOHEPHOT'0 TOBAapUCTBA INependayao 3000B'A3aHHS YyTPUMYBAaTH HE MEHII sIK 25 BiJICOTKIB KUIBKOCTI
aKIii MPOTATOM JIBOX POKIB.

Inmri ocoOwu, siki oTpUMaiM y cTaTyTHOMY (OHJI TOBapHUCTBA YacTKU a0o Mai, ajie He MiJmucaiu
YCTaHOBYY YTrO/ly, BUCTYNAIOTh SIK YYACHUKH TOBapUCTBa. JlJIsl aKI[IOHEPHOTO TOBAPUCTBA OOOB'SI3KOBUM €
NOHATTS "akuioHepu". Y BIAKPUTOMY aKIIIOHEPHOMY TOBapUCTBI aKI[iOHEPaMU € BCl BIACHUKH aKIiil, aje
HE BCl aKL[IOHEPH € 3aCHOBHHKaMHU. Moxe HaBiTh CKJIACTHCS TaKa CUTYallisl, KOJIU B aKI[IOHEPHOMY TOBa-
pHCTBI (popManbHO HE 3aJIMIIAETHCS 3aCHOBHHUKIB, OCKIJIbKA BOHH, BUKOHABIIU O0OB'S3KOB1 PUITUCH II10-
JI0 yTpUMaHHS 4eTBEPTOi YAaCTMHU CTAaTyTHOTO (POHAY MPOTATOM 3aKOHOJABUO BH3HAUEHOT'O TEPMiHY,
MOXYTh peainizyBatu cBoi akuii. Toai B AT OyayTh BUCTyNaTH BIaCHUKAaMH TiJIbKM akuioHepu. Crix 3a-
3HAYMUTH, 110 CKJIAIHIIION € CUTYyalis HI0J0 3aKPUTHUX aKI[IOHEPHUX TOBApUCTB, OCKUIBKHM TaM ycCi € 3a-



CHOBHUKAMHU 1 pealtizallis akiii yCKJIaJHeHa. SIKII0 BUXOIUTH 3 BUSHAUCHHS 3aKPUTHX aKI[IOHEPHUX TO-
BapHUCTB, TO B HUX MOHATTS "3aCHOBHUK' TOTOXHE MOHATTIO "aKIlioHep", 1 HABIMAKH.

[TonstTsa "3acHoBHUKH", "ydacHUKHU", "aKIlioHEpPH" JTOMOBHIOIOTHCS 1HOI MOHATTAM "adiniioBaHi
ocobu". Take MOHATTS 3aCTOCOBYETHCA U1 BUSHAUEHHS BITHOCUH KOHTPOJIO B aKI[IOHEPHUX TOBApHUCT-
Bax.

3.2. YupaBJ/iiHHSI CTBOPEHHSIM aKIiOHEPHUX TOBAPUCTB

3.2.1. HeoOXigHicTh BUIYCKY WiHHMUX MamnepiB

OcobmuBicTio, o BizpizHsie AT Bia iHIIMX BUIIB rOCIOAaPChKUX TOBApHUCTB | moTpedye ocobiu-
BHUX YIPaBIIHCHKUX MIiAXOJIB, € BUITYCK aKIIOHEPHUM TOBApPUCTBOM IIIHHUX mamepiB. Jlorika BUITyCKYy
IIHHKUX TaIepiB Uil TOBAPUCTBA TOJIATAE B 30UIBIICHH] YMCiIa IHBECTOPIB 3a PaXyHOK MPUI0aHHS HUMU
akiii. OgHouacHO 11e € 30UTbIeHHIM KamiTamB AT 1, oTke, 301IbIIeHHSIM HOTo (DiHAHCOBUX MOKITUBOC-
Tei. J{ns akiioHepiB BKJIaJICHHS KOIITIB Y aKIlii € po3MIIIEHHsAM KalliTally, SKe, Ha iX JTyMKy, Oyze BUTII-
HUM 3 MOTJISAY OTpUMaHHA YacTuHU npudyTKy ¢dipmu (AT) Ta gacte 3Mory HuUM ympasisaTi. He Bukiio-
YaIOThCS aKIIOHEPaMH MOXIIUBOCTI 3pOCTaHHS KYypPCOBOT IIHU aKIIii, 341 ICHEHHSI CIIEKYISTUBHUX OIepa-
uiid. Tak, iICHYIOTh 1HBECTOPH, SIKI 3aiIMaIOThCSI BUKJIIOYHO CIIEKYJISTUBHUMU OIEPALisIMHU 3 KOPIOPATHB-
HUMHU I[IHHUMHU Tarnepamu.

Kpim akmiii akimioHepHi TOBapuUCTBAa BHITYCKAIOTh TaKOXK OOJIiraiii, siki 4acTO KOHBEPTYIOTHCS B
akiii, Ta onuioHu Ha npuAdaHHA akuid. L{i BUyCKHU MarOTh CBOIO MeTy 1 crienugiuHi popmMu po3noBcio-
JOKEHHS Ta 00iITy.

VY pi3HHX KpaiHaX BHUITYCK aKIliil perymtoeThcsi HOPMATUBHO-3aKOHOJABYMMH aKTaMHU 1 Ma€ MEBHY
cnenudiky. B YkpaiHi akiioHepHe TOBapHCTBO Ma€ MPaBO BUITYCKATH IIHHI Manepu BiAMOBIIHO 10 BU-
MOT, yCTaHOBJIEHUX JlepkaBHOIO KOMICI€IO 3 IIHHKUX MamnepiB Ta GoHI0BOro puHKy. OCHOBHOIO BUMOT'OIO
€ peecTpallis BUIYCKY LiHHKUX namnepiB. Jo cepenunu 90-X pokiB peecTpallis I[IHHUX ManepiB 3/iiCHIOBA-
nach MiHicTepcTBOM (iHaHCIB YKpaiHu Ta oOiacHUMU (DIHAHCOBUMU YIPABIIHHIMH, a Ha ChOTOJHI —
Kowmiciero 3 niHHUX narnepiB Ta GOHIOBOrO PUHKY 1 11 BIIAUIEHHSIMH Ha MICISX 3aJI€KHO BiJl 00CATIB BU-
MyCKY.

Crig Takok MaTH Ha yBasi, IO y pa3i 0JIaTKOBOTO BUITYCKY aKIliil 6e3 peecTpallii monepeaHbporo
iX BHUITYCKY BCi JOTOBOPH KYIIBII-MIPOJAXKy aKIii JOJATKOBOTO BUIYCKY BBa)XKarOThCs HediiicHumu. He
yci mpo0sieMy BUIYCKY aKIliil 4iTKO BiaperynsoBaHi. Hampukiiasn, y 3akoHOAaBCTBl YKpaiHU € MOJ0KEH-
H$l, 3T1IHO 3 AKUMH aKI[IOHEpHE TOBAPUCTBO HE Mi3HIIIEe HIXK Yepe3 6 Mic. MICis peecTpalli BUITyCKY aKIIii
3000B's13aHe BUIATH aKIliOHEpaM akiii (cepTudikaTH akuiii). BogHouac He 30BCiM 3p03yMIJIOIO € CUTYaIlis
3 BUITYCKOM aKI[iH, SIKHI MOKe 31CHIOBATHUCH
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TaKoX y 0€37J0KyMeHTHill ¢opmi. BinmoBiHO 10 YHHHOTO 3aKOHOJABCTBA TAaKUN BUIYCK TaKOX
MOYe 3/IIHCHIOBAaTHUCH, LII0 BUKJIMKAE MEBHI CyNepeyHOCTi. ICHYIOTh MeBHI 0OMEXEHHs 10 BUITYCKY aKIIii
JUIS 3aKPUTHUX aKI[IOHEPHUX TOBApUCTB, SKi MAIOTh MPABO BUITYCKATH JIUIIIE IMEHHI aKIlii.

Sxmo AT TiIbKU CTBOPIOETHCS, TO PILIEHHS IPO BUITYCK aKIii MpUIIMAEeThCs 3aCHOBHUKAMH aK-
I[IOHEPHOTO TOBAapHCTBA. Y Pa3i JOAATKOBOIO BUITYCKY aKLii Take pillleHHS NpUHMAeThCS 3arajJbHUMU
300pamu akI[ioOHEpiB TOBapUCTBA. MO)KHA BBaXKaTH, 110 KOPIIOPATHUBHE YIPaBIIIHHS MOBHOIO MIpOIO 3]11H-
CHIOETHCS TAKOXK HA CTaJll NPUHHATTS pILIEHHs PO BUITyCK akiii. Hacammepen ciiJl mMpoOBECTH BayKJIMBI
PO3paxyHKH 1 JOCHTIJKEHHSI MOXKJIMBOCTEH BUITYCKY aKIii, iX MOTEHIIIHUX MOKYMNIiB 1 HEOOXITHOCTI 3a-
CHOBHHUKaM BHUKYITUTH HE MEHIIIE BiJl 3aKOHOaBUE BU3HAUEHOT'O 00CSTY CTaTyTHOTO KaIliTaly.

IToTpiOHO MaTu Ha yBa3i, 10 y pa3i cIabKOro MOMUTY Ha aKIlii MOXX€ BUHUKHYTU HEOOXIJHICTb
caMMM 3aCHOBHMKaM BUKYMHMTHU He MeHUI sk 60 BiacoTKiB yciei emicii. E Ykpaini aie npaBoBa HoOpMa, 3Ti-
JTHO 3 SIKOIO aKI[IOHEpPHE TOBAPUCTBO BBAXKAETHCS 3aCHOBAHUM IPU BUKYIMI He MeHII sk 60 BiJICOTKIB 3as-
BJICHOT'O CTaTyTHOTo (oHay. Y DpaHiii A CTBOPEHHS aKI[IOHEPHOTO TOBAPHCTBA HEOOX1IHO BUKYIIUTH
100 BiCOTKIB 3asiBI€HOr0 CTaTyTHOro Kamitaimy. KpiM Toro, notpiOHO BUKOHATH YMCTO (OpMalIbHi, aje
BA)XJIUBI MPOLEIYPH, SIKI TAIOTh 3MOTY O€3MEpEeNIKOHO B3aEMOJIATH 3 PETYIIOI0YNMHU JIEPKaBHUMH Op-
TaHaMH.

PerynsaTopHi cucTeMu pillieHHs PO BUIYCK aKIii BUMararoTb 0OpMUTH MPOTOKOJIOM, SIKUH MO-
e MICTUTH: (QipMOBe HallMeHyBaHHS €MITeHTa Ta HOro MiCIE€3HaXO/KEHHS; PO3MIp CTaTyTHOTO (OHIY
abo BapTICTh OCHOBHMX 1 00OpOTHHX (DOH[IB €MITeHTa; Ll Ta MpeaMeT HOro AisUIbHOCTI; 3a3HAYCHHS




CITy’)00BHX 0CI0 eMITeHTa; HAatMEHYBaHHS KOHTPOJIFOIOUOTO Oprany (ayIuTOpCchKoi pipmu); maHi mpo po-
3MIIICHHS paHillle BUMYNIEHUX B OOIr I[IHHMUX MaIepiB; METY BUITYCKY aKI[iii; 3a3HAUYCHHS KaTeropii ak-
1ii; KUTbKICTh IMEHHHMX aKI[if Ta akiiii Ha Tpena'sBHUKA; KIJIBKICTh MPUBUICHOBAHUX aKIIii; aHl PO 3a-
rajbHy CyMy eMicCii 1 KUIbKICTh aKIliif; HOMiHAJIbHY BapTICTh aKIlii; KUIbKICTh YYaCHHKIB TOJOCYBaHHSI;
MOPSIIOK BUILJIATH JAWBIICHIIB;, TEPMIH 1 TIOPSAJIOK MEPEAIUIaTH aKIii Ta iX OIiaTH; TEPMIH MOBEPHEHHS
KOIITIB MPHU BIAMOBI BiJl BUITYCKY aKIIiii; YeproBiCTh BUITYCKY aKIii (y pa3il BUITYCKY iX PI3HUMH Cepis-
MH); TIOPSIIOK TOBIJIOMJICHHS PO BUITYCK 1 TIOPSAIOK PO3MIIIEHHS aKI[il; YMOBH PO3IMOPSIKCHHSI aKITis-
MU; TpaBa BJIACHUKIB MPUBUICHOBAHUX aKI[ili; MepeBayKHE MTPaBO HA MPUI0AHHS aKIii TIPH HOBIHM eMmicii
TOIILIO.

VY npoToKoIi MOXKYTh OYTH TaKO>X HaBEJICHI 1HII BIJJOMOCTI IIOJI0 BUIYCKY aKIiid. HeBUKOHaHHS
MIYHKTIB TaKOTO MPOTOKOJY TATHE 3a COOOI0 BIIMOBY Y peecTpallii boro BUITYCKY aKIliid, Oararopa3zoBe
MPOXOJKEHHSI OpraHi3aliifHUX TPOLEAYP.

B VkpaiHi kpiM NpUAHATTS PIICHHS 1 MATOTOBKU MPOTOKOJIY 3aCHOBHUKH BIJTKPUTOTO aKI[IOHEP-
HOTO TOBAapUCTBA (EMITCHTH) 3000B's13aH1 OMyOIIKyBaTH BIAMOBIAHO JIO BUMOT YHHHOTO 3aKOHOJABCTBA
iH(opMaIlio Mpo BUIYCK aKIlii, 3MICT Ta MOPSAJOK peecTparlii sIKOi BCTAHOBJIOKOTHCA JlepKaBHOIO KOMi-
Cci€ro 3 IIHHKMX TanepiB Ta (JOHIOBOTO PUHKY. 3a peecTpalliro iHpopMallii mpo eMiciro akiii Tpeda cruia-
TUTHU JepkaBHe MUTO Yy po3mipi O/ BifcoTka BiJg HOMIHAJIBHOI BapTOCTI MIHHUX mamnepiB. Y pasi, sKIIo
¢dakTHyHa BapTICTH €MICii BUIIA BiJ 3alJIAaHOBAHOI, MUTO CIUIAYYETHCS 3 YpaxyBaHHAM (DaKTHUHUX Hal-
XOJIKEHb 1 HATXOUTh B OIOJIKET MICIIEBOI'O CAMOBPAIyBaHHSA 3a MiclieM O(OPMIICHHS eMicii.

3.2.2. IIpoBeaeHHs MiAMUCKH

Icnye neBHa cnenmdika KymiBii akiionepamu akiii. Piu y TiM, 1o akmii KynmyroTbcs yYaCHUKaMU
IIpU CTBOPEHHI aK1IOHEPHOTO TOBAPUCTBA Ha OCHOBI YKJIaJIEHHS JOTOBOPIB 3 HOT0O 3aCHOBHUKAaMU. SIKIIIO
AT yoice icnye 1 301UCHIOE NOJATKOBUI BUIYCK aKI[ii y 3B'I3KY 13 30UIbLIEHHSAM CTaTyTHOro (POHIY, TO
yroJid Mpo MPOAAXK YKIAJAIOThCSA 3 CAMHM TOBAapUCTBOM. V pa3i cmeopenHs aKIIOHEPHOTO TOBAPUCTBA
akiii MOXKyTh OyTH PO3MOBCIOMKEHI Yepe3 BIAKPUTY MiAMUCKY Ha HUX (Y BIAKPUTHX aKI[IOHEPHUX TOBa-
pucTBax) abo X po3MOaLI M’k 3aCHOBHUKAaMH (Y 3aKPUTUX aKI[IOHEPHUX TOBAPUCTBAX ).

BoaHoyac BaXJTMBUM MOMEHTOM € BU3HAYCHHS I[IHU aKIii MPHU PO3MOBCIOIKEHH] Ha TaK 3BAHOMY
NEPBUHHOMY PUHKY. BilMOBITHO A0 YMHHOTO 3aKOHOJABCTBA aKIlisl MOXke OyTH mpuadaHa Ha OCHOBI J10-
roBOpy 3 ii BJIAaCHUKOM abo JeprkaTelieM 3a I[IHOI0, L0 BU3HAUYAETHCS CTOpPOHAMH, a0 3a IIHOIO, IO
ckianacs Ha (OHIOBOMY PHHKY, a TAKOX Yy HMOPSIKY CIIaJKOEMCTBA TPOMAJIIH YU MPABOHACTYIHUIITBA
IOPUJIMYHUX 0ci0 Ta 1H. ToMy akuii MOXKyTh peastizyBaTUCh IPU NEPBUHHOMY PO3MOBCIOJKEHHI SK 3a HO-
MiHAJILHOIO BAapTICTIO, TAaK 1 BUIIOKO 32 HEi.

PerynsatopHi cucteMu MaroTh MOJOKEHHS 11010 MOKIMBOCTEH MPOJIaXKy aKIlii 3a peadbHUMH ITi-
Hamu. ToMmy Jesiki cucTeMHu OOMEXYIOTh peallizallito akiiif Tak 3BaHOI0 PUHKOBOIO L[IHOIO, SIKYy BH3Haua-
IOTh HOPMAaTHUBHO 1 3aCTOCOBYIOTh IIPU PETYIIOBAHHI NEBHUX CTOPIH IiSJIBHOCTI aKI[IOHEPHUX TOBAPUCTB.
CrocoBHO peaizalii HIKYE BiJl HOMiHay, To B YKpaiHi Ha moyatok 2001 p. icHye HOpMa, 3TiIHO 3 SIKOIO
akiii MOXyTh TIPOAABATHCS HUKYE 32 HOMIHAJ TUIBKHU 32 YMOBH, IO aKI[IOHEPHE TOBAPHCTBO IS IbOTO
Ma€ TMPOUTH JIep>KaBHY PEECTpallilo, 3apeeCTPyBaTH y BCTAHOBICHOMY MOPSAKY BUITYCK aKIliil 1 iHpopma-
Ii10 PO HUX. 3apa3 TaKy PeecTpalilo MOXKHa 3JIHCHUTH JIMILE HA OCHOBI 3BITY PO Pe3yJIbTaTH MiAINHUC-
KM, a 11€ O3HAYae, 110 iICHYe HEOOXIAHICTh MPOJATH aKIlii 3a [IHOI0, He HIHKUOIO B HOMIHANY MPH Iep-
BUHHOMY PO3IOBCIO/KeHHI. KpiM TOro, 3MeHIIIEHHs 1IHM aKIlii HUKYe BiJ] HOMIHATY MOXe
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3aKOHOAaB4Ye 0OMEXYBAaTUCh MIEBHOIO YACTKOIO BiJ] HOMIHAJIbHOI BApTOCTI, XO4a B ILIJIOMY L€ CY-
MEePEYUTh PUHKOBUM BiJIHOCHHAM.

[Ipu nepeBHILIEHH] IIHU MPOJIAXKY HaJl HOMIHAJIBHOIO BApTICTIO aKIlii, a Take OyBa€ JOCHThH 4acTo,
AT otpumye cyMmu, SIKi MiANAAAIOTh M MOHATTS "eMiciiiHuil noxin", kvl B YKpaiHi He 00KJIagaeThes
MOJIATKOM 1 € BOKJIMBUM JKEPENIOM 3MillHeHHs (iHaHCcoBOro cTtaHoBuiIa ¢ipmu. Taka cutyartis qae 3mo-
Iy MaHIMy/IIOBaTU Ha PI3HMLI IIH aKIii 1 3aJly4yaTH KOILITH, SIKI HE OMOJATKOBYIOThCS, OJHAK IPU LIbOMY
CJIiJT MIHATH 3asBJICHUNA CTATYTHHH (OHJ Ha peaibHO crutadeHuid. Hanpuknan, AT Mae neBHI akTHBH,
SIKUX HE BHUCTAyae JJs 3A1HCHEHHS IIMPOKOMACIITAOHOTO HApOIIyBaHHS TOCIMOAAPCHKUX oOlepamii —
3011bIIEHHS] BUPOOHULITBA a00 301IbIIEHHS 00CSTIB TOPTiBIi. 3alydeHHs KPEIUTIiB B YKpaiHi € CIIPaBoIo
JIOCUTH CKJIAJTHOIO 1 IOPOTOI0, OCKUTEKH BIICOTKHM HAA3BUYAIHO BENHKi, MOTPIOHO MATH MPEAMET JIiKBII-




HOT 3aCTaBH, PO3pOOJIATH Oi3HEC-TUIAHM TiJ KPEAUT TOIIO. AKIIIOHEPH TOBAPHUCTBA HE MOXYTh HaJaTH
IHBECTHIII1 y BUTJISAII TOBAPHUX KPeauTiB a00 0€3- MOBOPOTHOI (PiHAHCOBOT JOTIOMOTH, OCKUIBKA BUHUKAE
npoOemMa onoaaTKyBaHHs. SIKIO € TOTrO/KEeHICTh 3 IHBECTOPAMH, TO Y IIbOMY Pa3i MOXIJIMBE 3M1MCHEHHS
JI0JJATKOBOTO BUITYCKY aKIiii 3 TEBHUMHU yMOBaMH. Tak, akiii HeBeITHMKOT HOMIHAIBHOT IIHHU TPOJAIOTHCS
THM CaMHUM aKIlioHepaM (sIK MPaBHJIO, 11€ THCTUTYIIOHAJIBHI 1HBECTOPH) 32 I[IHOIO, IO Y KUIbKa pa3iB Ie-
peBuiye HoMiHaIbHY. CymMa HaJXOJ/DKEHb HE MiAMAgac i OMOAATKYBAaHHS 1 MOXKE BUKOPHUCTOBYBATHUCH
AT na pizni norpedu. IIpu nnboMy iHBecTOopu HaOyBarOTh J0JIaTKOBI KopriopatuBHI mpasa. [l{ompasma,
3aCTOCYBaHHS MOHSTTS "PUHKOBA IiHA" MOKE BUKJIMKATH Y IIUX BUIIAKaX BU3HAHHS TaKHX YroJl KOPHC-
JIMBMIMH 1 TSTHYTH TI€BHI HACIIKHU MPABOBOTO XapaKTepy.

[IpoBeaeHHS MIANMKUCKHU TMepeadadae MeBH1 MPOIEAYPH, SKI TMOBUHHI 3HATH K 3aCHOBHHMKH, TaK 1
NepecivuHi 1HBECTOPH, 10 HAOYBalOTh KOPHOPATUBHI MpaBa y BUIJAMAI akimiii. Hacammepen ciig mMaTu Ha
yBa3i, 10 PEryISTOPHUMH CHCTEMaMH BCTAHOBIIIOETHCS TEPMIH BIAKPUTOI MiAMUCKU Ha akiii. B Ykpaini
HOpMatHBHA 0a3a 1991 p. Takum TepMiHOM BBaXKae 6 Mic.

Kpim Toro, sik mpaBuiio, He CJIiJ] CIUIad4yBaTH BiApa3y BCIO CyMy 3a akilii, TOMy ocobw, siki Oaxka-
I0Th IPUI0ATH aKIlii, MTOBMHHI BHECTH HA PaXyHOK 3aCHOBHUKIB ITEBHUI aBaHCOBMH TutaTik. [licis mporo
3aCHOBHUKM BHUJAIOTHh M IMHCHMOBE 3000B'SI3aHHS MPO MPOAAXK BIAMOBIAHOI KUIbKOCTI akmik. Jlo maHs
JIep’KaBHOI peecTparlii a0o 10 CKIMKAHHS YCTAaHOBYMX 300piB OCOOM, SIKI MiAMUCAIKCS HA aKIlii, TOBUHHI
BHECTH 3 ypaxyBaHHSIM IOIEPEIHFOTO BHECKY MIEBHY YACTHHY BiJICOTKIB HOMiHAJILHOI BAPTOCTI aKIlii.

JlJis 3aKpUTUX aKI[IOHEPHUX TOBAPUCTB ICHYIOTH MEBHI BiAMiHHOCTI. B YkpaiHi BiANOBigHO 10
NPUKAHATHX HOPMATUBHUX JOKyMeHTIB 1991 p. y BUmamkax, KOJIM BCi akIlil aklliOHEPHOTO TOBapUCTBA
PO3MOAUISIOTHCS MK 3aCHOBHHKAMH, BOHM TIOBUHHI BHECTH IO JIHS CKJIMKAHHS YCTAaHOBYHMX 300piB HE
MeHII K 50 BiZICOTKIB HOMIHAJIbHOT BapTOCTI aKIliil. SIK y BIIKPUTHUX, TaK 1 Y 3aKpUTUX aKI[IOHEPHUX TO-
BapUCTBaX Ha IMiJTBEPKEHHS BHECKY 3aCHOBHUKH BUIAIOTh 0c00aM, sIKi MiJMHCAIMCS 1 BHECIH KOIIITH,
TUM4YacoBi cBimonTBa. Cami akmii abo ix cepTudikaTé MOXyTb OyTH BHJIaHI OAEpKyBady (IIOKYIILIO)
TIJIBKU TICHSI TOBHOI OIUIaTh iX BapTocTi. OTXKe, ISl BIIKPUTHUX 1 3aKPUTUX aKI[IOHEPHUX TOBAPUCTB ic-
HYIOTh Pi3HI BUMOTH IIOJIO PO3MIPiB MOKPUTTS BapTOCTI aKliid, X04a MOKYTh OyTH i OJTHAKOBI.

VY wigoMy akiioHep y TepMiHH, BCTAHOBJIEHI YCTAHOBYMMHU 300paMu ab0 YCTaHOBUMMH JOKYMEH-
TaMu, 3000B'sA3aHHUI OIUIATUTU MOBHY BAPTICTh akiid. Y pa3l HECIUIaTH y BCTAHOBIIEHWH TEPMiH aKIlio-
HEp, SKIIO iHIe He NepeAdayeHo CTaTyTOM TOBapUCTBA, CIUIAYYeE 33 4ac MPOCcTPodKH 10 BiICOTKIB pid-
HUX BiJI CyMU IPOCTPOYCHOTO TuIaTexy. [Ipu HecriaTi mpoTIroM NPUHHATOTO TEPMIiHY ITiCIS BCTAHOBIIE-
HOTO TEPMiH TUIATEXKy aKIIOHEPHE TOBAPHCTBO Ma€ MpPaBO peaizyBaTH Il akilii B MOPSJIKY, BCTAHOBJIE-
HOMY CTaTyTOM TOBapucTBa. BBenenHs Takoi cankuii, ik 10 BincoTkiB, He BurinHe Hi AT, Hi ioro akiio-
Hepy, OCKIJIbKY 111 B1JICOTKH ONOAATKOBYIOTHCS SIK HeeMICIHHUI 10Xi.

[Ticna 3akiHYEHHs 3a3HAYEHOTO Y IMOBIAOMIIEHHI TEPMiHY MiJNMCKa MpUNUHAETbcd. HopMmaTus-
HOIO0 0a3010 KOPHOPAaTUBHOrO ympaBiiHHS B Ykpaini 1991 p. nepenb6aueHo HEoOXiTHICTh MOKPUTTS 60
BIJICOTKIB 3asIBIEHOT'O CTaTyTHOTO KamiTamy. SIKIIO 10 BU3HAUEHOIO 4acy He BJANOCS MOKPUTH MifIHC-
Koi0 60 BIJICOTKIB aKiliif, akllioHEpHE TOBAPUCTBO BBAXKAETHCSI HE3aCHOBAaHUM. Tomy mipu cTtBopeHHi AT,
SK TIPaBUJIO, 3ACHOBHUKH Iepe10avyaroTh TaKy CUTYaIlIO 1 JOCUTh 4acTO BUKYNAKOTh Ha cebe abo cropia-
HeHi (aginiiioBaHi) GpipMu 4acTHHY akIiil, sika 1a€ 3MOry BUHTH Ha 00csaru npojaxy 60 BigcoTKiB. SKIo
BUHUKJIA CUTYallid, 10 MiJIUCKY "mpoBalmin" (X04a Take TPamjseTbes AyKe piAKo, Y pa3i HE3roa Mix
3aCHOBHMKaMM ab0 MpPOpaxyHKiB mpH Oi3Hec-TiaHyBaHHI cTBopeHHS AT), To ocobam, sKi miAmucanucs
Ha aKii, MOBepTalOThCS BHECEHI HUMU CyMH a00 iHIIe MaiiHO He mi3Hil sk yepe3 30 aHiB. SKiio micius
3aKIHUEHHsI MIAMUCKU MPOTATrOM JIBOX MICALIIB HE NMPOBEEHI YCTaHOBYI 300pH, TO 0c00a, siKa miAnucana-
Csl Ha aKilii, Mae MpaBO BUMAaraTH MOBEPHEHHS CIIJIAaY€HOT HEI0 YaCTKU BapTOCTI aKIliil. 3a HEeBUKOHAHHS
IIbOT0 3000B'I13aHHS 3aCHOBHUKHM HECYTh COJIIapHY BiAmoBifanbHicTh. Omiara 3a akiii Moxe 3J1HCHIO-
BaTUCh y TPUBHSX, Y BUMAJKAX, Mepe0auyeHNX CTaTyTOM aKI[iOHEPHOTO TOBAPUCTBA, Y IHO3EMHIM BaJIIOTI
abo uepe3 nepenady MaiiHa. [Ipu bOMy BaXKIMBHUM € Te, IO CTaTYTHHM (DOHI MOXKE TaKOX CTBOPIOBA-
TUCh 32 PaxXyHOK I[IHHMX MAafepiB IHIIMX €MITEHTIB, TOMY OIUIaTa 1HOAL 3/11HCHIOEThCS Yepe3 BHECEHHS
aKIii OJJHUX KOpIiopalliii B 0OMiH Ha akilii JaHoro emiteHnTta. HesanexxHo Bif ¢hopMu 3poOI€HOTO BHECKY
BapTICTh aKIi BUpaKaeTbcs y TpUBHIX. HopMaTHBHO-3aKOHOaBuOI0 0a3010 YKpaiHM BCTaHOBIJIEHO, 1110
HiIPUEMCTBA,
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YCTaHOBM ¥ OpraHizailii MOXyTh IPHI0aTH aKIlii 3a paxXyHOK KOIITIB, 0 HAIXOATh y X pO3IO-
PAIDKEHHS TICHsS CIUIaTH TOJATKIB Ta BIICOTKIB 3a OaHKIBCHKUHM KpeauT. Take MOJ0KEeHHS Ma€e JIeo Je-
KJIApaTUBHUM XapakTep, OCKUIBKK MPH KYIIBII-MPOAAXY aKIliid, 0coONMHBO npodeciiHnMu piHaHCOBUMU
MOCEPETHUKAMHU, SIKI MOXKYTh 3/IIMCHIOBATH T10 KIJIbKa aKTIB KYMIiBJIi-TIPOJIaXXy B KOPOTKI TEPMiHH, MpaK-
TUYHO HEMO>KJIMBO MOCTIMHO BPaxOBYBATH 1[I0 BUMOTY.

[cHyIOTH cuTyallii, KOJIM MiAMUCKA He 30IraeThCcs 3 HaMipaMy 3aCHOBHHKIB HE a MOTJIANY "Hem000-
py" Oakarounx mpu0aTH aKIlii, a, HaBMaKH, NP MepeBUIlIeHH] onuTy Ha akiii AT. Y Takomy pasi npo-
MOHYBAaHHS aKIii 3A1MCHIOETBCS Y po3Mipi eMicii (ctaryTHOro (oHIy), a TMOMHUT MOXE MEPEBUIIYBATH
cTtaTyTHUH (oHA. SIKIO Yy MOBIIOMJICHHI MPO €MICiF0 aKIid 3aCHOBHUKH HE Mepeadavyryidi MOYKIUBOCTI
MIJBUINCHHS PUHKOBHMX I[IH Ha aKIlii, BOHM MOXYTh PO3TJISAATH JOIUIBHICTh 3aTy4eHHS IMX KOIITIB 1
BIJIMOBITHO 301IBIICHHS CTaTyTHOrO (POHTY. 3HM3UTU MOMHUT HA aKIli MOXHA, IMTHIBIIMN X I[IHY 3HAYHO
BHUIIIE BiJl HOMIHAJIBHOI BapTOCTI. MOKHA TaKOX JKOPCTKO OOMEXHUTH TEPMIiHH ITIAMKUCKA 1 CTBOPUTH He-
OJIHAKOBI YMOBH IS IHBECTOPIB (IIPH TOJAATKOBIN eMicii) a00 MPUIHATH BCIO MIAMKUCKY 1 3apeeCTPyBaTh
peanbHUM CTaTyTHUN (DOHI, IKMI YTBOPHUTHCS.

Tomy B pasi, SKIIO MANMKCKA HA aKIii MEPEBHIYE PO3MIP CTATyTHOTO (OHAY, 3aCHOBHUKH MO-
JKYTh BIIXHWIATH 3alBY MIAMUCKY. BiqMoBa y MiAMKCI TPOBOIUTHCS 3T1THO 3 MEPEITIKOM IEPEAIIIaTHUKIB
3 KIHIIS TepeltiKy. SIKIo 3aCHOBHUKHY HE BIAXWISIOTH 3aliBY MiAMUCKY, PIICHHS TPO MPUAHATTS YU Bij-
MOBY 3alBOi MiJNUCKU MPHUIMAarOTh ycTaHoBui 300pH. [Ipu BiIMOBI 3aCHOBHUKaMU a0O yCTaHOBUMMH
300paMu 3aiiBOi MiAMUCKU BHECEHI CyMU MOBEPTAIOTHCS Y MOPAKY, epeadadyeHOMYy YNHHUM 3aKOHO/IaB-
ctBoM Ykpainu. CuTyarii, KoM 3aCHOBHUKHU BiMOBIISIIOTH y HIAMKCII MPH MEPEBUIICHHI CTATyTHOTO
¢doHly, B OCHOBHOMY MOB'sI3aH1 13 3arp03010 BTPATUTH KOHTPOJIb Hag AT, 1aTu 3MOry CTOPOHHIM aKIlio-
HEpaM CKOHIICHTPYBATH MAaKETH aKIliii, 10 Ja€ MOXJIUBICTh BINIUBATU HA KOPIIOPATUBHE YIPABIiHHS TO-
BapHCTBA.

JlocuTh 4acTO BUHMKAE 3allUTaHHS, a YM He Moke came AT micist mpoBeAeHHs MiANMUCKU BUKYIIU-
TH Ha cebe AK IpUAUYHY 0co0y yci akuii 1 OyTu iX BracHUKOM? Y 1IbOMY pasi cy0'€KTOM BJIACHOCTI 1 BiJI-
MOBIHO YCiX KOPIOPATUBHUX IMpaB (X04ya BOHU MEPECTal0Th OYTH KOPIOPATUBHUMH MPaBaMH, SIKIIO BU-
XOJIUTH 3 BU3HAUCHHS, SIKE HaBe/IeHO Y TeMi | mociOHMKa) Mae CTaTu e MiANPUeEMCTBO. ToMy perynsarop-
HUMU CHCTEMaMHU MPUIMAIOThCS 3aKOHOJaBYl OOMEXKEHHS 11010 BUKYIY BJIACHHUX akIlii 1 HaBITh JIOBip-
YOro ymnpaBiIiHHSI HUMH.

Tak, y 6aratbox KpaiHax iCHYIOTh MpsiMi OOMEKEHHS Ha KYIIBIIO aKIliil JouipHiMH ab0 3aleXHU-
MU mignpuemMcTBamMu. B VkpaiHi ofgHi€ro 3 0OMEXyHOUUX HOPM € Te, 10 aKLIOHEpHEe TOBAPHCTBO Ma€
MPaBO BUKYIUTHU Y aKIliOHEpa OIUIaueHi HUM aKIlil TUIBKU 32 PaXyHOK CYM, II0 MEPEBUILYIOTh CTATYTHHMA
¢doHp, [uIg iX HACTYIHOIO MEepenpoiaxy, PO3MOBCIOKEHHS Cepesl CBOIX MpAI[iBHUKIB a00 aHyIIOBaHHS.
[Tpryomy Taki akuii MaroTh OyTH peasizoBaHi a00 aHyJIbOBaHI y T€PMiH, SKUH CTAHOBUTH HE OUIBII SK
onuH pik. [IpoTsirom 1poro nepiogy po3mnoAisl NpuOYTKy, a TAKOXX I'OJOCYBAaHHS 1 BUSHAYEHHS KBOPYMY
Ha 3araJibHuX 300pax akLiOHEpiB MPOBAaTUThCA Oe3 ypaxyBaHHS NPUAOAHUX aKI[IOHEPHUM TOBAPHCTBOM
BJIACHHX aKI[iil. TOMy IPaKTHYHO MOKJIMBO, aJie CKJIAJHO BUKYITUTH aKIlii Ha aKIliOHEPHE TOBAPUCTBO 5K
IOPUJIMYHY 0CO0Y, 1X CJiJ MICis bOTo MepeaaBaTH (MpoJaBaTh) akiionepaM. Y MpakTHIll ICHYIOTh BUIIa-
JIKY, KOJIM YaCTHHA aKliil BUKYIOBYETHCS, 11100 CTBOPUTH YMOBH JIJIsl KOHTPOJIIO TOJIOCIB Ha 300pax, OCKi-
JBKY 111 aKiii He roJoCyroyi, TOMYy ICHYIOTh NE€BHI BapiaHTH, KOJIM TaKi 3aX0JH 311HCHIOIOTHCS MPaBIIiH-
HM AT 3a mpsmMoro Bka3iBKow ab0 HeodiliifHOI BUMOTOI BIacHHKIB. /[ mpoTuaii TakuM 3axomam
OpURMarOThCSl MPAaBOBI HOPMM, 3TJTHO 3 SKMUMHU BHMKYI BJIACHMX aKIii Moxke OyTH 31iHCHEHMH, Ha-
NPUKIIAJ, TIIBKY 3a PILIEHHAM 3araJbHuX 300piB a00 MpUIMAEThCA pillIeHHs PO 3a00pPOHY BUKYITY BiIa-
CHUX aKIlii TOBApHCTBOM, KOJHM CyMapHa HOMiHaJbHa BapTiCTh akIlii cTa€ MEHIIOI 3a TMEBHY (HAIMpH-
ka1, 80 BIICOTKIB) YACTUHY CTaTyTHOT'O KamiTaidy abo BIaCHUH KamiTal MEHIINN, HK BU3HAUYCHUH HOP-
MaTUBHUMU JTOKYMEHTaMHU.

Kpim TOro, perynsTuBHI cucTeMH 0araThbox JepskaB MICTSTh MOJIOKEHHS, 1110 MOTPEOYIOTh BUKYITY
BJIACHUX aKIil TOBApUMCTBOM 32 BUMOT'OIO HOTO aKkIiOHEpiB y HUX caMuX. [IpH 1[bOMy 3a/10BOJIBHSIOTHCS
HE IHTEepecH TOBAPUCTBA AK IOPUIUYHOI OCOOH, a IHTEPECH PAJOBUX aKIioHEpiB. Jlo TakuX MiiCTaB BUKY-
My KJIACHUX aKIliil HajexaTh, HAMPUKIIAJ, HEe TOJIOCYBaHHS aKI[IOHEPOM pillleHb PO TpaHchopMmallii To-
BapUCTBA, PO BHECEHHS 3MiH JI0 YCTAHOBYMX JOKYMEHTIB, 311HCHEHHS 3HAYHUX MaHOBHX YTOJ1 TOLIO.



PesynpraTy mignucku 0O00B'SI3KOB1 JJIs1 CTBOPEHHS aKIIOHEPHOTO TOBAPUCTBA, OCKIJIBKH ISl HOTO
peectpariii (kpim AT, 110 CTBOPIOIOTHCS B pe3yibTaTi MpUBATH3aIlll Ta KOPIOpaTU3aIlii) CiIia MoAaTH 3a-
ceimuenuii JIKIIIIDP 3BiT mpo HACHIAKY TIAMTUCKHA HA aKITii.

3.2.3. YcranoBui 300pu — no4arok popMyBaHHSI BHYTPIlIHbO (ipMOBOI cUCTeMH KOpIopa-
THBHOI'0 YIIPABJIiHHS

VY CTBOpEHHI aKI[IOHEPHOT'O0 TOBAPHCTBA BaXKJIMBY POJIb BIIIrparoTh ycTaHOBYi 300pu. Tak, 3acHO-
BHUKHM BUKOHYIOTh YC1 BUMOTH 3aKOHO/IaBY0-HOPMATHUBHOI 0a3U — BUITYCTUJIM aKuii, 3A1MCHUIN TiIUC-
Ky 1 IpY IbOMY MOKPWJIM K MiHIMyM 60 BIJICOTKIB 3asBJICHOTO cTaTyTHOro ¢oHIy. Ternep akilioHepHE
TOBapHUCTBO sK crienudiuaa ¢popma 00'eJHAHOTO KaImiTATy Ma€ MMOYMHATH ITOBHOIIHHY TOCIIOIAPCHKY JIis-
JbHICTB. [IpoTe 3 morysay KOpmopaTUBHOIO YIIPaBIiHHA Ta opraHizaiiinoro opopmieHus AT morpioHO
3MiMCHUTH 111e psf 3axoaiB. Ockinbku AT siBisie co0oro
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oprasizariiiHo-eKOHOMIYHY (opMy 00'€THaHOTO KaIiTaay, BOHO MOYHUHAE MISIbHICTD MICIS TPO-
BEJICHHS YCTAaHOBYMX 300DiB.

PerynaruHa cucrema Ykpaiau 1991 p. MICTUTh MEBHI BUMOTH IIOJO MPOBEACHHS yYCTaHOBUYUX
300piB. Tak, BOHM CKJIIMKAIOTHCS Y TEPMiH, 3a3HaYEHUH y TIOBIJJOMJICHHI, aji¢ HE Mi3HIIIEe JBOX MICSIIB 3
MOMEHTY 3aBEpILEHHS IMiIMUCKHA HA aKI[il 1 BU3HAIOTHCS IPABOMOYHUMH, SIKILIO B HUX OepyTh y4acTb OCO-
0w, o mianucanucs Outbi sk Ha 60 BiACOTKIB akllii, Ha K1 MPOBeAEHO miAnucKy. Lle momoxeHHs i€ B
VYkpaiHi, B IHIIMX KpaiHaX MOXKYTh ICHyBaTH iHIII BUMoOrH, Tak, y Uexii Asis MpoBelEeHHS YCTaHOBUUX
300piB 10cTaTHBO 310patu 50 BiICOTKIB aKIliif 3 IPaBOM rOJIOCY.

B Vkpaini mis npoBeaeHHs 300piB MOTpiOHO Ok siK 60 BiICOTKIB TOJOCIB 0Ci0, SIKI ITiIIMTHUCATH-
cs. Y takoMy pasi AT moxe OyTu 31iliCHEHE 1 MOXe MPOBECTH YCTaHOBYI 300pHU HABITH MPH HASIBHOCTI
3HAYHO MEHIIOI KUIBKOCTI TOJIOCIB aKIiOHEPIB, HiXK Oyio mepeadadeHo MmpH Mmovarky mianucku. Hampu-
KJIaJl, B aKI[IOHEPHOMY TOBapHUCTBI Iependadanoch cTBOpUTH cTaryTHHi douxa y posmipi 100 000 rpH.
[Tpu bOMY BHKOHYETHCS MOJIOKEHHS 3aKOHO/1aBuo0i 0a3u Ykpainu moxao sumoru " 1 akmis — 1 romjoc".
[Tigmuckoro Oysno mokputo Tinbku 60 BiACOTKIB, 1m0 ctaHoBUTH 60 000 rpH. BignoBigHO 10 YMHHOTO 3a-
KoHo/1aBcTBa AT BHUKOHAIO BUMOTY IIOJAO MiAMUCKU. Tenep s MPOBEIEHHS YCTAaHOBYMX, a TAKOX 3ara-
JBHUX 300piB moTpi6HO "60 BigcoTkiB mmtoc 1 akmis", mo cranoBuTh Big 60 000 romocis 36 001 romocis
akKIloHepiB. X04a I1e JIMIIE TPOXH OLIBII K 36 BiJICOTKIB 3allJJaHOBAHUX IPH OTOJIOIICHHI IMAMUCKU TO-
JI0CiB, BOHU MarOTh MIOBHE MPAaBO MPOBECTU yCTaHOBYI 300pH 3 iX yciMa MOBHOBAXECHHSIMH.

YcranoBui 300pu € 0JHI€0 3 (hOpM 3arajgbHUX 300piB aKIiOHEPiB, IPOTE MAIOTh MEBHI 0COOINBO-
cTi. YcTaHoBYiI 300pH 3TiTHO 3 PErYIATOPHOIO cucteMoro 1991 p. BUpilIytOTh Taki MUTAaHHS:

a) MPUIIMAIOTh PIllIEHHS PO CTBOPEHHSI aKI[IOHEPHOTO TOBAPHCTBA 1 3aTBEPKYIOTh HOTO CTaTyT;

0) mpuiiMaroTh a00 BIIXWJISAIOTH MPOMO3HUILII0 MPO MIAMMCKY HA aKiii, 10 MepeBUIIye KUIbKICTh
aKIii, Ha sSKi OyJI0 OroJIOIIeHO MiAIUCKY (Y pa3l NpUHHATTS PILIEHHS PO MIANIHCKY, 1110 TEePEBUILYE PO-
3Mip, Ha SIKUH OyJI0 OTOJIOLIEHO MiIMUCKY, BIAMOBIAHO 30UIbIIY€ETHCS NepeI0auYeHni CTaTyTHUN (OH);

B) 3MEHIIIYIOTh PO3MIp CTAaTYTHOTO (POHJY Y BUIIAJKaX, KOJIH Yy BCTAHOBIECHUI TEPMiH MiAMHCKOIO
HAa aKI[ii MOKpHUTa HEe BCS HEOOX1/IHA CyMa, HaBeJIeHa Y MOB1IOMIICHHI;

r) oOMparoTh pajy aKI[iOHEPHOTO TOBAPHUCTBA (CIIOCTEPEKHY Pajy), BAKOHABUUN Ta KOHTPOIIOIO-
YUl OpraH akiioHEPHOTO TOBAPUCTBA;

1) BUPIIIYIOTh MUTAHHS PO CXBAJICHHS YTroJ, YKJIaJIeHUX 3aCHOBHUKAMH JI0 CTBOPEHHS aKI[iIOHEep-
HOTO TOBapHCTBA,

€) BU3HAYAIOTh MLJIBIH, 10 HAAAIOTHCS 3aCHOBHHUKAM;

€) 3aTBEP/DKYIOTh OILIIHKY BHECKIB, 3p00JIEHUX Yy HAaTypajbHii hopmi;

) 1HIII TUTaHHSI BIAMOBITHO IO YCTAHOBYMX JOKYMEHTIB.

OTxe, Ha yCTAaHOBYMX 300pax MpUKUMAIOThCS PIllIEHHS, K1 Ha 1HIINUX 3arajJbHUX 300pax HE PO3T-
nsparoThes. Le, Hanmpukian, pitmeHHs mpo ctBopeHHst AT, 3aTBepaKeHHs Horo cTartyTy (Ha 1HIIUX 3ara-
JBHUX 300pax MPUUMAIOTHCS, K MPABUIIO, 3MIHU J0 CTaTyTy abo HOTro HOBa pelaKilis), BUPIIICHHS H-
TaHHS MPO CXBAJICHHS yTroOJl, YKJIaJIEHUX 3aCHOBHUKaMH 10 cTBopeHHs AT, BU3HAYeHHsI MiJIbI 3aCHOBHU-
kaM. Takuil miaxia g0 poJii yCTaHOBYMX 300piB BUIIPABJIAHHM, X0Ua ICHYIOTh MPOIMO3UIIl 3MEHIIUTH Ki-
JBKICTh MUTaHb 0 BUHOCSATHCS HA YCTAHOBY1 300pHU, MPOTE MOCHIUTH iX POJIb 1 3HAUYIIICTh Yepe3 BUMO-
Ty OJHOCTAHHOTO MPHUHHATTS NESKUX MHUTaHb, HAMPUKIAJ PIIICHHS PO CTBOPEHHS TOBapUCTBA, YKJa-




JaHHS YCTAHOBUYOTO JI0TOBOPY, 3aTBEP/KEHHSI CTAaTyTY, T'POILIOBOI OL[IHKH MaiiHa, 110 BHOCUTHCS B OILIATy
3a aKii.

BaxnuBicTh ycTaHOBUMX 300piB MOJISATaE HAcaMIIepe] y TOMY, 1110 Ha HUX (OPMYIOThCS MaliOyTHI
napameTpu (YHKIIOHYBAaHHS aKI[IOHEPHOTO TOBAPUCTBA, CTPYKTypa Horo ympaiiHHsI. OcoOIuBICTIO iX €
Te, MO SKIIO Yepe3 BIJICYTHICTH KBOPYMY YCTaHOBYI 300pH HE BIAOYJIHCS, TO MPOTATOM JIBOX THXKHIB
CKJIMKAIOTHCSI TIOBTOPHI YCTaHOBYI 300pH, a SKIIO 1 MIPU MOBTOPHOMY CKJIMKaHHI YCTaHOBYMX 300piB HE
Oyzne 3a0e3NneueHo KBOPYyMY, TO aKI[IOHEpHE TOBAPHCTBO BBAXKAETHCSA TaKWM, IO He BigOymocs. Ilicms
I[LOTO HACTa€ JIOBra, BUTpaTHA Ta CKJIaJHA Mpoleaypa po3aadul BHECKIB 0co0aM, sIKi MiANUCaINCs Ha aK-
ii.

3.3. OcobamBocTi GopMyBaHHSI AKLHIOHEPHOI'0 CEKTOPY B YKPpaiHi

3.3.1. OcHOBHI ILIAXH CTBOPEHHS AKI[IOHEPHOI0 KAMITAJIY

AKITIOHEpHI TOBapHCTBa B YKpaiHi sIK OpraHi3aliifHa ¢opma aKIlioHEpHOTO 00'€THAHOTO KaIiTaimy
dbopMyBauCh TPhOMa OCHOBHUMH HUIIXaMH: PO3JEP)KABICHHS ICHYIOUHUX JEpXKaBHUX MiANPHEMCTB,
CTBOPCHHSI HOBUX aKIIOHEPHUX TOBAPUCTB IOPUAMYHUMH Ta (HI3MYHUMU 0COOAMH 1 peopraHizarlisi icCHY-
IOUMX HEJEPKaBHUX FOPHINYHUX 0Ci0 (MPUBATHUX Ta KOJEKTUBHUX IIIMPHUEMCTB) y TOCIOAAPCHKI TOBa-
pPHUCTBa KOPIOPATUBHOIO THUITY. 32 CTATUCTUYHUMHU JIaHUMHU, 3arajibHa KUIbKICTh aKI[IOHEPHUX TOBAPHUCTB
B Ykpaini y 2000 p. craHoBmiIa 01M3bK0 35 THC.

JlocuTh MOLIUPEHUM OYJIO MEePEeTBOPEHHS ICHYIOUUX JIEP’KaBHUX MIANPUEMCTB Ha aKI[IOHEPHI TO-
BapucTBa. OCOOIMBICTh TaKMX MEPETBOPEHb MMOJIATANAa B TOMY, IO BOHH 31MCHIOBAINCH AUPEKTHUBHE,
MIPUMYCOBO, 3aiHSUIH KUJIbKa POKIB 1 HE 3aKIHUMJIKCS 1Ie i 3apa3.

AkuioHepHH Kamitan ¢opMyBaBcs y IIbOMY pa3i 3a paxyHOK NMpHUBATHU3AIll Ta KOpIoOpaTu3aiii
JEp’KaBHUX MiAMPUEMCTB. Y KpaiHaX MepexigHoi eKOHOMIKH 3aCTOCOBYBAJIUCH Pi3HI (hOpMHU IpUBATHU3A-
uii, B YKpaini BoHa Oyina 3xilicHeHa y BUrisiai "Benukoi” Ta "Manoi". He Bci mpuBatu3oBaHi
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mianpueMcTBa HaOynu opranizaniiHoi popMu aKI[iOHEPHUX TOBAPUCTB. ICHYe yacTWHA MpPUBATHU-
30BaHUX MIJIPUEMCTB, AKi € KOJEKTUBHUMH, 1 KOPIIOPATUBHI 03HAKH Y HUX HE TaKi BUPaXKEHI, K y aKIli-
onepHux. Lle Hacammnepes MOB'A3aHO 3 0€3MOCEPETHHOI0 YYACTIO YWICHIB KOJEKTUBHUX MIAMPUEMCTB B 1X
yIpaBJIiHHI 32 IPUHLIUIIOM " OJIMH YJIeH KOJIEKTUBHOTO MiIPUEMCTBA — OJIMH Toioc".

Ha cphoromui akiioHepHUN CEKTOp MPEJCTaBICHUN B OCHOBHOMY KOJHUIIHIMU JACPKABHUMU ITi/II-
pHEMCTBAMH, SKi 3apa3 y BHUIJIS1 aKI[IOHEPHUX TOBAPHCTB CTAHOBIISITH OLIBIIY MMOJOBHHY MiANPUEMCTB
VYkpaiau. Ha 2000 p. Ha akiioHepHi NepeTBOPEHO OJIM3bKO 12 THC. BETUKUX Ta CEPEeIHIX JEepKaBHUX
nignpueMcTB. [IpoTe cmijx MaTu Ha yBasi, IO TaKa YUCENbHICTh HE 30BCIM IMOB'A3aHA 3 aKTUBAMH, OCKLIIb-
KU 1II MiAIPUEMCTBA MatOTh Jiniie 0113bK0 1/3 BapTOCTI OCHOBHUX (DOH[IB yCIX MIANPUEMCTB Ta OpraHi-
3anii YkpaiHu.

JIpyruM HUIIXOM € CTBOPEHHS 30BCIM HOBHX aKIIOHEPHHUX TOBApUCTB 4Yepe3 00'eTHaHHS MaiiHa Ta
KOILTIB IOpUANYHMX Ta (i3uyHuX ociO. [Tpu nbomy peectpyBanack HOBa IOpUAMYHA 0c00a 1 BHOCHUIIACH B
nepkaBHUM peecTp. Takuil IUTSIX € MpUTaMaHHUM JUIS YCiX KpaiH CBITY 1 KIIACHYHHUM, OCKUIBKH aKIliOHe-
PHUI KalliTanx Ha paHHIX CTaisSX BUHHMKAB JIHIIE TaK. BUXOAsUM 3 I[bOTO HE Ma€ BEJIMKUX BiAMIHHOCTEH 1
TPeTi HUIAX, KOMW 3 NPUBATHUX MIANPUEMCTB Ta TOBAPUCTB HEKOPHOpATHBHOrO TUMY (200 Kop-
HOPaTUBHOTO — TOBAPHCTBA 3 OOMEXEHOr0 BIANOBIAAIBHICTIO) (POPMYBAIHMCh AKIIOHEPHI TOBAPHCTBA.
3HOB CTBOpEHI aKIIOHEPHI TOBApHCTBAa B YKpaiHi 3apa3 po3BUBAIOTHCS, 1 IXHS YacTKa B HeIep:KaBHOMY
CEKTOp1 3pOCTaE.

3.3.2. lep:kaBa K cy0'€KT BJIACHOCTI B aKIIOHEPHOMY KamiTaui

Ocob6nuBicTio (hOpMyBaHHS aKIIOHEPHOTO CEKTOPY B YKpaiHi 1 JisIbHOCTI aKL[IOHEPHOI'O KarliTa-
Ty € Te, 10 AY’Ke BOKJIMBOIO 3aJHUINAETHCS POJIb AepkaBu. Tak, peanbHe 31HCHEHHs MPUBaTH3allii MOKa-
3aJ10, 10 JIep’KaBa TaK0XK BUCTYITUIIA 3aCHOBHUKOM IMEPEBaKHOT OUIBIIOCTI CTBOPEHHX IIUIIXOM MPUBATH-
3aIii akIiOHEPHUX TOBAPHUCTB 1 3apa3 3aJMIIAETHCS JIepKaTeeM 3HAUHUX KOPIOPATUBHUX TMPaB y HUX.
Sxmo y nepioa ceptudikarHoi npuBaTH3alii 6yno npuBaruzoBaHo 10 865 BeIMKUX Ta cepepHiX MiANpH-
€MCTB, TO 3 HUX Ha moyaTok 2000 p. mpoaaHo 3 TIMOUHOI MPOoJaX He MeHII siK 70 BiCOTKIB aKIliii Bij
crarytHoro Kanitainy 10 806 mignpuemcts. Y ninomy 30 BiJICOTKIB HEMPOJAHUX aKIIH 3aJIMIIAIOTHCS 3a
JIepKaBoIo.




Jlep>xaBa 30epirae mpaBo BJIACHOCTI Ha 25 1 Oubiie BiacoTkiB MaiiHa 3500 mignpueMcTB, 3aiyde-
HUX JI0 IpUBaTu3allii. Y cboro Hamuyerbes moHan 6500 mpuBaTu30BaHUX MIAMPHUEMCTB 3 TIPABOM JepiKa-
BH Ha YaCTKY BJIACHOCTI, HE3BAKAIOUM Ha T€ IO PIICHHSM YPsIAy iX KIIbKICTh Masia cranoButu 140.

KapTtuna criiBBiIHOIIEHHST HEEPKABHOTO 1 JIEP)KAaBHOTO CEKTOPY BHsiBWIAch Takoro. Ha 1999 p.
KUIBKICTD PO3/IEP)KABJICHUX MANMPUEMCTB Yy 2,7 pa3a mepeBakajia KUIbKICTh JIepkKaBHUX. BogHowac ciin
MaTH Ha yBa3i, 10 NIEPBiCHA BapTICTh OCHOBHUX 3aCO01B MiAMPUEMCTB, 1110 MPUBATHU3YBAIUCH, CTAHOBUTH
150,4 mapna. rpH., ToOTO 28,7 BiACOTKA BApTOCTI OCHOBHHMX (DOHIIB yCIX MiANPHEMCTB 1 opraHizaiii. Ha
JEepP)KaBHUX TIIMPUEMCTBAX Il TOKa3HUKH CTAaHOBJIITH BiAMOBiAHO 289 mupa. rpH., abo 55,2 BijmcoTka.
BinmoBimHO Take CHiBBIAHOMIEHHS MTO3HAYAETHCS 1 HA CTPYKTYP1 3aHHATOCTI, OCKUIBKU H” pO3/epKaBIIe-
HUX MIIIPUEMCTBAX IpaIoe 01u3bK0 3,8 MiTH. 0ci0, a0 0JIM3bKO 25 BiJICOTKIB 3arajibHOI KUIBKOCTI Mpa-
moounx. OTxe, HeJepKaBHUN CEKTOP MOKHU 110 KUTbKICHO MOCTYHA€EThCS JEp>KaBHOMY, KpIM TOTO, Jep-
’KaBa Ma€e 3HAYHUH BIUIMB HAa IPUBATU30BaHI MiJIPUEMCTBA, INIMOMHA MPOJaX SKUX He carHyia 100 Bia-
COTKIB.

VY 2001 p. nnanyeTbcsi NpUBAaTU3YBAaTH 3HAYHI 32 aKTUBAMU MIANPUEMCTBA, OCOOIMBO €HEPreTUUHI
KOMITaHi1 Ta NesKi 1HIII, 110 HaJeXKaIu 0 TaK 3BaHUX "OJAKUTHUX'" (BUCOKOJIIKBIIHHMX, MPUBAOIUBHX )
o0'extiB. Lli 3ax0au MiABUINATH YaCTKy HEAEPKABHOTO, aKI[IOHEPHOT'O CEKTOPY, MPOTE€ BOHU MAaIOTh CY-
MPOBOKYBATHUCH AKICHUMH 3MiHAMU B CUCTEMI KOPIIOPATUBHOTO YIPaBIIHHS.
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Tema 4

YIIPABJITHHS KAITITAJIOM Y KOPIIOPAIIAX

4.1. @opMH KOPNOPATUBHOI0 KAMITAJIY

4.1.1. IloHATTS KOPNOPATUBHOI BJIACHOCTI

CyuacHi eKOHOMIUHI Teopii MO0 CYTi 1 POJIi aKIIOHEPHOTO KaiTaly B eKOHOMIYHUX CHCTEMax
BUXOJIATH 3 TOTO, II0 B YMOBaX KOPIOPATUBHOI'O CEKTOPY 3MIIIYIOTHCS aKIIEHTH 3 MaKCHMi3allii mpuoyT-
Ky, SIKI XapakTEepHi JJIs MPUBATHOTO MiJNPHEMCTBA, HA 3aJI0BOJICHHS IHTEPECIiB BIACHHKIB, a TAKOX 1H-
[IMX YYaCHHUKIB KOPIMOPATUBHUX BITHOCHH. ba3oBUM 3aBIaHHSIM KOPIOPATUBHOTO YIPABIIHHA € YIIpaB-
JiHHS MailHOM B iHTepecax BJIacHHKiB. ToMy HalBa)KIMBIIIMM MOMEHTOM KOPIIOPATUBHOIO YIPABIIHHS €
YiTKa peryiaMeHTallisl BiJHOCHH BJIACHOCTI B KopHopaiisax. SKuio i#aeTbcs mpo TOBapuCTBa KOPIOPATHB-
HOT'O THUITy, TO BOHH (DOPMYIOTH BIACHICTh, MIPUTAMAaHHY TaKii opraHi3aniiHO-eKOHOMI4YHI i (opmi. k-
IO PO3TIISAATH Aep>KaBHI MiAMPUEMCTBA K KOPIIOPATUBHI, TO iCHYE MeBHA crienudika hopMyBaHHS Bia-
CHOCTI, OCKUJIBKM TaKi MiJIPUEMCTBA OTPUMYIOTh BJIACHICTh B MTOBHE I'OCIOAPChKe BifaHHA, abo omepa-
TUBHE YIPaBJIiHHS, SIKE Ma€ MEBHY crenudiky.

Tepmin "BnacHukn" B KOpropaTHBHiH cepi Moke 3aCTOCOBYBATUCH B KiJIbKOX BuMipax. Ilepuuit
6uMIp CTOCYETHCSl YUaCHHMKIB a00 akiioHepiB. BoHM € BIacHMKaMM KOPIIOPATHBHUX IpaB 1 3/1HCHIOIOTH
BJIACHE YNPABIIHHA HUMH. AKIIIOHEpH € BIAaCHUKaMHU I[IHHUX NarepiB y BUMIIAAL akuii. € B1acHUKU 00i-
rauii akiioHepHUX TOBApUCTB Ta OMIIIOHIB HA MpUAOaHHS akiiil. BOHU € MPUBaTHOIO BIACHICTIO, 3 SIKOIO
aKIi0HEPH 3/11HCHIOIOTH BIAMOBIIHI Omepailii.

/pyzuit 6umip 1150r0 TEPMiHA CTOCYETHCS BIACHOCTI KOPIIOPALIil SIK IOPUIUYHOI 0cOOH/

AKIIIOHEepH SIK BJIACHUKU MAlOTh HE YK€ TICHI 3B'A3KH 3 00paHO0 (ipMOI0, 32 HAIBHOCTI BUCOKO-
JIKBITHOTO PUHKY LIHHUX IanepiB BOHM MOXXYTh 0€3 HaJMiIpHUX TPYIHOIIIB peani3yBaTH CBOI akuii. Y
TOBAPHUCTBAX 3 OOMEXEHOI0 BIJMOBIJAIBHICTIO 11€ 3pOOUTH CKJIAHIIIE, IPOTe MOXJIUBE. BiTHOCHHM ak-
I[IOHEPIB 3 TOBAPMCTBOM MalOTh TaKi XapaKTE€pHI PUCH: IHBECTYBaHHS B aKllii 3/IHCHIOETbCA HA TEPMiH
icHyBaHHs (pipMu, 1l BIIHOCUHHU He MOTPeOyI0Th nepioanyHoro nepeodopmienss. He Tpeba Takox 3a0y-
BaTH, 1110 32 YMOBH JIIKBiJallii aKIIIOHEPHOTO TOBApUCTBA MPaBO HA OTPUMAHHS CBOET YaCTKU MaifHa akIli-
OHEpH MAIOTh B OCTAHHIO YEPTYy.

B3zarasni kopriopaTHBHI MiAIpUEMCTBA (YHKIIOHYIOTh SIK TOCIIOAPChKI JJAHKK HAa OCHOBI MEBHUX
OCHOBHMX Ta 00OpPOTHHX (DOH[IB, Ki BOHM BUKOPHCTOBYIOTh 3 OUIBIIOI0 YW MEHIIOK €(EeKTHBHICTIO.
[Ipote BupoOHHUi

Ta HEBUPOOHMY1 (POHIM TOCMOIAPCHKUX TOBAPUCTB (POPMYIOTHCS Ha MOYATKOBUX CTaiAX 3AJIEKHO
BiJl yroJ iX 3aCHOBHMKIB Ta YYaCHMKIB, SIKI BU3HAYAIOTh METY JISUIBHOCTI, CIIOCOOM PO3MOJTY YacTOK
MK 3aCHOBHHUKAMH 1 BEIMYMHY MTOYATKOBOTO KariTaty, KWl Oy/ie 3aCTOCOBYBaTHCH JJIsl TOCHOJAPChKOT
JisUTbHOCTI ToBapucTBa. CBOEPIIHOIO € MPUPO/IA BIACHOCTI CAaMOT0 TOBapuCTBa. Pid y TiM, 110 BIACHICTh




TOCTIOJIAPCHKUX TOBAPHUCTB PO3TISAIAETHCSA K 00'eTHaHa (CHijabHA) BIacHICTh. B YkpaiHi BIacHICTh roc-
MOJIapCHKOT0 TOBAPHCTBA BBAXKAETHCS KOJIEKTUBHOIO, 1 BOHO € BJIACHUKOM:

— MaiiHa, epelaHoTO oMY 3aCHOBHHUKAMH 1 yYaCHUKAMH Y BJIACHICTb; - MPOAYKIIii, BUPOOJICHOT
TOBapUCTBOM Y Pe3yJIbTaTi FOCMOAaPCHKOT

TISIIBHOCTI;

—= 0JIep>KaHUX JI0XOJIIB;

— iHIIoro MaiiHa, Ha0yTOro Ha MifcTaBax, He 3a00pOHEHMX 3aKOHOM. [loyaTkoBHil KammiTasl TOBa-
pHuCTBa POPMYETHCS 3a paXyHOK BHECKIB

YYaCHUKIB Ta 3aCHOBHMKIB TOBapUCTBa. MaiiHo, 110 MepenaeThCcsi 3aCHOBHUKAMHU 1 yYaCHHUKaAMU
TOBapUCTBA y BIIACHICTb, SIBJISIE COOOI0 BHECKM YYaCHMKIB Ta 3aCHOBHUKIB TOBAapHUCTBA, 10 MOXYTh BU-
CTYHaTH y pi3HUX MaiiHOBUX (Qopmax. Tak, YUHHUM 3aKOHOJABCTBOM Y KpaiHU BU3HAYECHO, III0 BHECKAMHU
YYaCHHUKIB Ta 3aCHOBHHKIB TOBApUCTBA MOXYTh OyTH OyIMHKH, CIOpyau, oOJlaJHAHHS Ta 1HII MaTepia-
JBHI IIHHOCTI, IIHHI Marepu, IpaBa KOPUCTYBaHHS 36MJICIO, BOJIOIO Ta IHITUMHU MMPUPOJTHUMH PECYPCAMH,
OyIuHKaMH, CIIOpyJaMu, OOaJlHAHHAM, a TaKOX [HIT MalfHOBI IIpaBa, B TOMY YHCJII Ha 1HTEJICKTYalbHY
BJIACHICTb, T'POIIOBI KOIITH, B TOMY YHCJII B iHO3eMHIi BatoTi. [IpakTHka rnokasye, 1mo BHECKaMU MOXKYTh
OyTH pi3HI MaTepiaJibHI Ta HEMaTepiaIbHI MIHHOCTI, SKI MOXKYTh BiJOOpakaTUCh y OyXTrajJTepchbKoMy 00-
JiKy Ha 6ajlaHCi TOBApUCTBA 1 BIIMOBIIATH 3aKOHOaBY€ BU3HAUYECHOMY TIEPEIIKY. .

Oco0nuBO il 3BEpHYTH yBary Ha Te, L0 MPU CTBOPEHHI TOBAPUCTBA BUHUKAE KaIliTal, SKHH €
BJIACHICTIO HE OKPEMHUX aKI[IOHEepiB, a TOBAPHUCTBa, Lle 03Hauae, M0 Yy4aCHUKH MalOTh B TOBAPUCTBI CBOI
KOPIIOPAaTUBHI MpaBa, ajie BOHO 1 miibKU 60HO (M08ApUCMEO) € CYO'€KmMOM 20Cn00apCcLKux 8iOHOCUH.
BoHo € B1acHUKOM 1IbOTO MaifHa, Hece PU3UK BUIAAKOBOI 3arubesni abo MOIIKOKeHHs MaifHa, 110 € BJa-
CHICTIO TOBapucTBa abo mepenane iiomy B kopuctyBanHs. Ll{onpaBna, ycTaHOBYMMH JTOKYMEHTAMU MOXKE
OyTH mepeadayeHo IHIIUN MOPSAIOK BIAMOBIAANBHOCTI 32 €KOHOMIYHI PU3UKHU, IPOTE TaKa BiAMOBIIAb-
HICTh Ma€ BIJIMOBIJATH YUHHOMY 3aKOHOJABCTBY. bydieni, cnopyou, obraonannsa, 2yoein ma inwi yin-
HOCmI He € 611aCHICMI0 OKPemMOo2o aKkuionepa, i BiH He MOXKe 31MCHUTH BiTUY)KEHHS SIKOTOCh KJIANTHKA
AT, OCKIIBbKH yce 11€ € BIACHICTIO TOBAPHUCTBA SIK IOPUIUYHOI 0cOOU. BiH MOke OTpUMaTH SIKyCh MaTepi-
anbHy yacTky AT Tibkn y pasi Horo JikBizauii, mcis po3paxyHKiB 3 KpeguTopaMu Ta iH. Moro BiacHic-
TIO € JIUIIE aKIlis K CBIIOIITBO HOT0 KOPIIOPATUBHUX IPaB, i 3 HEIO BiH MOXKE 3A1HCHIOBATH
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yci HaBe/IeH1 Bulle Aii. BUHATKOM MOXYTh OyTH TiJIbKUA BUIAJKH, KOJH BIACHUK KOPIOPATUBHHUX
mpaB mepefaB sSKech MaifHO Ha MpaBax KopucTyBaHHS. [Ipu 1[bOMY MOXJIHBI BapiaHTH BiT4YKEHHS, IO
Mae OyTH YiTKO BiJOOpa)KEHO B YCTAHOBYMX JoKyMeHTaX. CIijJ 3a3HaYUTH, 110 O1IbII CKJIAAHI BITHOCUHU
BJIACHOCTI 1 BiJIMOBIAAIbHOCTI 32 HEl CKIIAIKNCh y TTOBHUX Ta KOMAaHIUTHUX TOBAPUCTBAX, SIKi mepeadaya-
I0Th pi3HI BapiaHTH 3000B'13aHb 0Ci0 1 BIAMOBiIAIBHOCTI, Mpo 1o Hmmocs Buiie. [l{ogo BmacHOCTI Ha
BUTOTOBJICHY MPOAYKIIIIO Ta 1HIIKUX JOXOJIIB, TO 1€ TOJIOKEHHS Y TOCTIOJapChbKUX TOBAPHCTBAX Maike He
BIJIPI3HSIE€THCS BiJI IHIIUX OpraHi3aliifHuX GopM MiIpUEMCTB.

4.1.2. EKoHOMi4YHa POJIb CTATYTHOTO OHIY

[Tpu BUBUEHHI KOPMOPATUBHOTO YIPaBIiHHS TpeOa MaTH Ha yBa3i, 10 ICHYE MOHATTS CTATYTHOTO
¢doHny, ke norpeOye aHaii3y Ta 3'ACyBaHHS Horo cyrti. EKOHOMI4HA CyTh CTaTyTHOro (hOHIy MOJSArae y
cmeopenni mamepianvhoi 6a3u 111 GOpMyBaHHS 1 PO3BUTKY TOBAapUCTBA. 3a PaXyHOK CTaTyTHOTO (hOH-
JIy CTBOPIOIOTbCS OCHOBHI Ta 000poTHI (hoHM TOBapucTBa. [y TOro mobd CTBOPUTH TaKy MaTepiajibHy
6a3y, B YkpaiHi cratyTHUI ¢poHJ Mae Oyt He MeHIIUM BiJ 1250 MiHIMaTbHUX 3apOOITHUX IJIAT, SKI 3a-
KOHOJIaBYE€ BHM3HAYEHI HA MOMEHT CTBOPEHHS aKI[IOHEPHOro TOBapucTBa. JJis TOBApUCTB 3 OOMEKEHOIO
BiJIMOBIAANFHICTIO BUMOTH 3HAYHO TMOJETIIeH], Taka cyma Mae Oytu He MeHmiow Bifg 100 miHIManbHHUX
3apo0iTHUX T1aT. OCcOOIMBICTIO CTATYTHOTO (POHIY TAKOXK € T€, 10 BiH CKJIAAEThCA 3 MAiB (YaCTOK) yda-
CHHKIB, B akiioHepHOMY TOBapHCTBI TaKi YaCTKHU MPEACTaBIEH] Y BUTJISAI aKIIiH.

Ha mpaktuii ponbs ctaTyTHOTO (OHIY aKIIOHEPHOTO TOBAPHCTBA € BAKIIMBOKO JUIIE IJIsA HOTO
cTBOpeHHs. [IpakTHyuHO 3 mepmux AHIB (PYHKIIIOHYBaHHS TOBAapHCTBA BEIMYMHA CTATyTHOTO (OHIY IO-
YHHAE BIAPI3HATHCH BiJ BEJIMYMHU aKTUBIB TOBapHCTBa. Hampukian, /Ui CTBOPEHHSI TOBApHCTBAa HEOO-
Xi/IHI OpraHi3aiiiHi BUTpaTH, K1 3ilICHIOIOTHCS 3 KOILITIB, IEPEAaHuX A0 cTaTyTHOTro (oHxy. ToMmy BiH
0JIpa3y 3MEHIIYEThCS Ha IO CYyMY OpraHi3aiiifHuX BUTpaT.




Kamnitan yxe 3apeectpoBanoro AT He € He3MIHHUM, TOBAPHUCTBO KOKHHU JI€Hb BCTYIAE y pi3HI
BITHOCUHHU 3 MapTHEpaMU — CIIOKHBa4aMu NPOAYKLIi, mocTadalbHUKaMH. Yepe3 HbOro mpoXosiTh Ma-
TepianbHl Ta (PiHAHCOBI MOTOKH, 1 TIPH I[LOMY aKTHBHU MiMPUEMCTBA YBECh Yac 3MIHIOIOTHCA. ToMy TIo-
HATTS "cTaTyTHUM QoHA" AJIT €eKOHOMICTIB € JIMIIE TI€ BEIMYUHOIO, KA MOKA3ye CTapTOBI YMOBH, 3
sakux noynHano aisitd AT. [Ipu moranomy BeZIeHHI CIIpaB MOXHA 3a KOPOTKUN Yac "MpoicTH" CTaTyTHHUM
dbona, npu 100pomMy — 30UTBIINTH KamiTal, 3p0OUTH Horo Habarato OUIBIIMM, HIJK CTaTyTHHHN (OHI.

[CHYIOTH pi3HI MIAXOAM J0 BHU3HAYEHHS KaIlliTady KOpIopailii, iHoai Horo Ha3uBarOTh "pealbHUM
KamiTan", iHoal — "BiIacHUM KamiTan".

Kamiran, sxuil npeacraBieHUil HIHHUMU THanepaMu akI[IOHEPHOTO TOBAapPHUCTBA, AOCUThH JIaBHO
OTpUMaB Ha3BY (iKTUBHOTO KamiTairy. PeanbHuii, a00 BJIaCHUIA, KarmiTall, sSIK MPABUJIO, BIIPIZHAETHCS BiJl
CTaTyTHOTO (POH]TY 1 BKJIFOYAE CTATYTHUH (QOHJI, pe3epBHUM (OH/, KaliTajai30BaHUN MPUOYTOK, 1HIIN Ha-
XOJIKCHHSI.

Jlst 3a;mydeHHs TOJaTKOBHUX KOINTIB a00 Il MPUBEICHHS CTaTyTHOTO (DOHIY Y BiJMOBIIHICTH 3
aktuBaMu AT 1ocuTh 4acTo 3/iHCHIOE 30UIbIIEHHS CTaTYTHOTO (OHTy. SIKIII0 TOBapHCTBO Ma€ rapHi me-
PCHEKTHBH 1 X04e 3MIMCHUTH SKICh IHBECTHUIIIHHI IPOCKTH Yepe3 3ay4eHHS JOJATKOBHX KOINTIB 1 MPHU
bOMY OyIyTh 3MIHIOBATHCH BJIACHUKU KOPIOPATHUBHUX IpPaB Ha MaiHO I[bOTO TOBAapHUCTBA, BOHO 301J1b-
nIye cTaTyTHUH (OHJ 1 32 paxyHOK IIOT0 30UIBIICHHS 3aJyda€e TPOIll HOBUX aKIioOHEpiB. MOXIJIMBA CH-
Tyallis, 3a KOl aKI[IOHEpHE TOBAPHCTBO 31HCHIOE JTOAATKOBY €MICI€l0 JIJIsl BIACHUX aKIIOHEPIB, SIKi XO-
YyTh JOJIATKOBO MPO-1HBECTYBATH ""cBOE" MIANPUEMCTBO, IIPH IILOMY 3aCTOCOBYIOThCS Pi3HI METOH, 11100
HE BTPaTUTH ICHYIOUYOTO CITIBBIIHOIIICHHSI BIACHUKIB 1 CTaHy KOHTPOJIIO Haj hipMoro.

[Ipu npuBeneHHi cTatyTHOrO (POHIY A0 PO3MIPIB peanbHOro KamiTaly (aKTHUBIB) 3aJIeKHO BiJ iX
CHIBBIIHOIIIEHHS MOXYTh a00 30U1blIyBaTH, a00 3MEHIIyBaTU cTaTyTHUU QoH.. Lle BUKOPUCTOBYEThCA
1HO/I1 /71l 3MIHU CITIBBIIHOIICHHS MIPaB BJIACHOCTI, BUITYCKY JOJATKOBUX aKIliid, a 1HOJI /Ui MiABHUILEHHS
HOMIHAJILHOT BapTOCTI akiliil. He € BUHATKOM BUITaJ KU BUIIyYEHHS aKiliid 3 00iry (aHyIrOBaHHS), a TAKOXK
3MEHIICHHS HOMiHAJIbHOT BAPTOCTI aKITil.

Tak, B Ykpaini mianpueMcTBa, sSIKi Ha mO4YaTKy Ta B cepeauHi 90-x pokiB Oyiau mpUBaTU30BaHi,
MaJIi HeBEIIMKi Yy BapTICHOMY BUPaXEHH1 CTaTyTHI ()OH]IU, OCKUIBKU HE BPaXOBYBAJIMCh BEIUYE3HI TEMITH
iHbaanii 1993—1995 pokis. Tomy Ha O6araTbox 3 HUX He Oyjia MpOBEACHA 1HIeKcallisl OCHOBHUX (DOH/IIB.
[Tin HeBenuKi y BapTiICHOMY BUPa)XEHH1 cTaTyTHI (JOHAM Oy/IM BUIYIIEHI aKIlii 1 HA HUX MpOBEACHA IIiI-
nucka. B pe3ynbraTi akiioHepu OTpUMalu HEBEIHUKY KUIBKICTh aKIliid 3 HU3bKUM HOMIHAJIOM, ajie 3 BEJu-
KHMH pealbHUMHU akTHBaMu. ToOTo Oyio 37ilicHeHe 301IbIIeHHs CTaTyTHUX (DOHJIIB Yepe3 3MiHy HOMi-
HalbHOI BapTocTi akuii (Hampukian, BAT "T'orensHuit kommieke "KuiBebka Pycs", e HomiHanbHa Bap-
TicTh Oyna 30ublIeHa 3 25 kor. a0 1 rpH.) [eski AT minuwm nuisxom 3011bIIEeHHS KITBKOCTI aKIii 1 30e-
peryy iXHIO HOMIHAJIbHY BapTICTh.

Tomy, ananizyroun ctatyTHUM (HoHJ, 3aBXKIU Cil MaTH Ha yBa3i, [0 €PEeKTUBHICTh rOCIOAPIO-
BaHHs TOBApPHCTBA BIUIMBAE HA MOro MaTepiajibHUM CTaH 1 BIAMIHHOCTI MK peaJlbHUMH aKTUBaMHM 1 cTa-
TyTHUM (poHJOM: Hee(peKTUBHE MPU3BOAUTD /10 30UTKIB 1, OTXKeE, 10 3MEHIICHHS aKTUBIB I[0JI0 CTaTyTHO-
ro ¢poHIy, a epeKTHUBHE — 10 MEepPEeBUILEHHS BJIACHOIO (pealbHOro) KarliTally HajJ CTaTYTHUM (OHIOM.
BianoBiiHO ICHYIOTh BIAMIHHOCTI Ili€ BETMYMHU B OyXraiTepcbKoMy 00JIIKY B TOCHOJIAPCHKUX
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TOBApHUCTBAX, JI€ BiH 3aJIMIIAETHCS HE3MIHHUM (KpiM BUMAJKIB 0(imiiHOro 301nbleHHs abo 3Me-
HIICHHS), 1 Iep>KaBHUX MiAMIPUEMCTBAX, /i€ HOro BeTHMYMHA 3MiHHA.

V pa3si aHami3y BIACHOCTI OKpPEMHX YYaCHHKIB Tpeba BpaXOBYBaTH iX BHECKH, CIIBBIAHOIIEHHS Ta
3MIHHM YacTOK, MaiB, KiTbKOCTI akiiid. Tak, mepcoHalbHi 3MiHU BIACHOCTI Ha aKIlii SKOrOCh TOBapHUCTBA
MOXYTh BIJIMBATH Ha BiNOBIJHE CHIBBIAHOIIEHHS y cTaTyTHOMY (oHIi. BogHovac ciin 3a3HauuTH, 110
JUTSE TOBAPHUCTB 3 OOMEKEHOIO BiAMOBIIATBHICTIO ICHYE 3aKOHOJABYO BH3HAUEHA BUMOTA, BIAMOBIIHO IO
SIKOT JJOJJaTKOBI BHECKU YYACHUKIB HE BIUIMBAIOTHh Ha CIIBBIAHOIICHHS iX MaiB. ToMy JUIsl 3MiH Takoro
CITIBBIIHOIIIEHHS HEOOXI1HO 31MCHIOBATH OLIbIN cKaaaHi JIii.

4.1.3. Cnoco0u (popmyBaHHS KamiTaJly aKIIOHEPHOI0 TOBAPHCTBA

s Toro mo0 BU3HAYUTH KUIBKICHY BEIMYMHY KOPIIOPATUBHHX MpaB (YacTKy, Mail) ydacHHKa,
HOro BHECOK, OIIIHEHUH y TpoioBiid opMi, GIKCYyeThCS B YCTAHOBUMX JOKYMEHTAX 1 SBJIsiE€ COOOIO BIATO-
BiJITHY YaCTKy YYaCHHUKA Ta 3aCHOBHHUKA Yy cTaTyTHOMY (hOoH/1. PerynsaTtopHi cucreMu MarOTh MIEBHI €KOHO-




MIYHI MEXaHI3MH JUIsl OLIIHKYA BHECKIB, sIKI BU3HAUEHI B YCTAHOBYMX JIOKYMEHTaX TOBApUCTBa ab0 3aKo-
HOJIAaBCTBOM KpaiHW MiCII€3HAXOJPKCHHSI.

Jnst Ykpainu cnenudigHuM € Te, Mo I8 KOPIOPAaTU30BAaHUX 1 NMPUBATH30BAHMX MIAMPHUEMCTB
CTaTyTHUM (OHIOM BHUCTYINAJIO MAWHO ICHYIOUUX JIEPXKABHHUX IIJAMPHEMCTB, SKE OI[IHFOBAIIOCH METOIOM
TaK 3BaHOI MacOBOI OIIHKM 1 Ha0yBaJIO TIEBHOT'O BapTICHOTO BUpakeHHs. Ha KiNbKiCHY BETUYMHY CTaTyT-
HUX (POHIIIB IUX MIAMPUEMCTB € Pi3HI MOTJISIIA: OJHI BBOXAIOTh, 11O IMiAMPUEMCTBA IPUBATU3YBAIUCH 32
Jy’K€ HU3bKUMHU 1IHAMH, 1HII — 110 IHK IPOJIaXy € BUCOKUMHU 1 iX MoTpiOHO OyI0 BimgaTu Oyab-KOMY,
TUTBKH 1100 111 TiAIPHUEMCTBA €)EKTHUBHO MPAIFOBAJIH.

B cydacHux ymoBax ¢opMyBaHHS CTaTyTHUX (POHJIB BC€ OUIBIIOI MipOI0 MOTpedye peaabHOT
OIIIHKHM BHECKIB y4aCHHKIB. TOMYy CIIiJ 9iITKO BU3HAYUTHUCH 13 criocobamu popmyBanus kamitany AT. Tak,
TPUBAJIMI Yac BHECKHU OLIIHIOBAJIMCH 1 OLIHIOIOTHCS 3a 3r0JI0K0 CTOPIH, SIKI CTBOPIOIOTH TOBAPUCTBO, 1 3a-
TBEPJUKYIOTHCS 3araJlbHUMH 300paMu TOBapucTBa. [Ipu OIliHIII 1HO3EMHUX IHBECTHIIIH, a TAKOX y TOMY
pasi, SIKIIO CIiB3aCHOBHHUKOM BHCTYIaJla JICP’KaBa, 3aCTOCOBYETHCS MOHATTS "Ha OCHOBI IIiH MiXKHApPOJI-
HUX PUHKIB a00 puHKY YKpainu". BaxauBorw 0coOIMBICTIO € Te, 10 NMpH (hOpMYyBaHHI CTaTYTHUX (HOH/IIB
BHECKH Y BUTJISIII TPOIIOBUX KOIITIB Ta OCHOBHHMX (JOHJIIB, SIKi HAJAIOTh KOPIIOPATUBHI MpaBa, HE OMoj1a-
TKOBYIOTBCS Hi IMIOJaTKOM Ha NMPHOYTOK, Hi MOJaTKOM Ha J0J[aHy BapTicTh. MaifHO, sIKe 3aBO3HTHCS B CTa-
TYTHUH (OHJ MIAIPUEMCTB 3 1HO3EMHUMH 1HBECTHUIIISIMHM Y BUTJISAI TOCTIOIAPCHKUX TOBAPHUCTB, 3BIIbH -
€ThCs Bif criaTi BBi3HOTO MuTa. [1log0 ocHOBHUX (hoHAIB, sIKi OynM nepenaHi B CTaTyTHUM GOHI, TO MIPH
iX BUKOpPHUCTaHHI y BUPOOHUYIH NisNTbHOCTI aMOPTHU3ALIiiHI BiApaXyBaHHS 3 HUX 3HIMAIOTHCA.

JIoiIbHO MaTH Ha yBa3i Te, IO JOCUTh YacTO 3[IHCHIOBAJIACH OLlIHKAa BHECKY 32 TaKOK JJOMOBIIC-
HICTIO CTOpIH, IPH SIKii BeJTMYKMHA BapTOCTI B KiJIbKa pa3iB mepesuinyBaia (iHoai Oyna i MEHIIIOI0) peasb-
HY IIHHICTH BKJIaqy. OTXKe, CTBOPIOBAIUCH aKIIOHEPHI TOBAPUCTBA Ta 1HII BUAU TOBAPUCTB 3 Majo pea-
JHHUMHU CTaTyTHUMH (POHIIAMH, OCKUTBKHA BHOCWJIOCH MAifHO, IO OIIHIOBAIOCH 3HAYHO BHIIE BiJl pealib-
HO1 ¥oro Baptocti. [HOA1 y cTaryTHHI QOHI HAAXOAMIU I[IHHI Manepu JOCUTh CYMHIBHOI BapTOCTI, SIKi
1€ i OLIHIOBAIUCH Iy’KE€ BUCOKO, BHILE 32 HOMiHa1. OJIHUM 3 HanpsiMiB (OpMyBaHHS CTATYTHOTO (POHITY
OyJl0 BHECCHHs IHTEJCKTyallbHOI BJIACHOCTI, sSKa TAaKOX OIlHIOBAJaCh 3a 3rojI0k0 CcTOpiH. s mo-
MOBHEHHs a00 (hopMyBaHHS CTATyTHOTO (POHIY JTOCHTH YacTo 1 3apa3 KyMyIOThCs akilii BUCOKOI HOMiHa-
JBHOT BapTOCTI, aJi€ 32 HU3bKOK PUHKOBOIO L1HOKO 1 BHOCSTHCS B CTaTyTHI (DOHAM 32 HOMiHANIOM. Pi3HuIA
y BapTOCTi BUBOJUTHCS y 30UTKH. TOOTO BUHMKAIHM KOpHOpalii 3 BeTUYe3HUMHU (DIKTUBHUMU CTATYTHHUMHU
doHgaMu, Jie peabHUX IIIHHOCTEH mpakTHdHO He Oyio. llle i 3apa3 icHye 0arato TOBapHCTB, 1 peab-
HOTO MaifHa ayke Majlo, ajie CTaTyTHI (POH/IM BEJIHKI.

Jlnist 60poTHOM 3 TAKMMHU MPOSBAMU NMPUIMAaIOTHCS HOPMATHBHI JOKYMEHTI, K1 PEryIIOI0Th I1i Bi-
THOCUHU. PerynsiTopHi cucteMu 0aratboX KpaiH MICTSATH 3aKOHOAABYI MOJOXKEHHS MIOJ0 HEOOX1THOCTI
peabHOI OIIIHKM BHECKIB 3a JJONOMOTOI0 €KCIEepTiB-OLIHIOBAaYiB, IPUUOMY Mepe10adyacThbcs BiINOBIIANb-
HICTh SIK 3aCHOBHHKIB, TakK 1 ekcrepriB. B YkpaiHi, Hanpukiaja, He BCl KOIITH MOKHAa BUKOPUCTOBYBATH
Ui GOpMyBaHHSI CTAaTyTHUX (DOHJIIB, OCKUIBKH 3a00POHEHO BUKOPUCTOBYBATH Ul (POPMYBAHHS CTaTyT-
HOro (oHIy OO/DKETHI KOUITH, KOIITH, OJepXaHl B KpeOUT Ta mia 3acTaBy. OCKUIBKH BIJMOBITHO 10
YUHHOTO 3aKOHOJABCTBAa YKpaiHU JepKaBHI OpPTaHU 1 MIANPUEMCTBA HE MOXKYTh OpaTH ydacTb y Heaep-
KaBHMX TOCIIOJIAPCBKUX TOBapUCTBaxX 1 3acHOBYBaTH IHmn ¢ipmu (Heaepx aBHUX (OpM BIIACHOCTI), TO
JUTSI 11€1 METH He TO3BOJIAE€THCS BUKOPUCTOBYBATH JIEPKaBH1 KOIITH.

XapakTepHoto pucoro (hopmyBaHHs nepBicHoro kamitany AT € Te, mo ans GopMyBaHHS CTaTyT-
HOTO (POHTY 3a00pPOHSIETHCA TAKOK BHKOPHUCTOBYBATH KOIITH, OJIEp>KaHI B KPEAUT Ta Mif 3acTaBy. Piu y
TiM, 110 A7 OPMYBAHHS CTATYTHOTO (POHY AOCUTH MPOCTO OYIIO B3STH KPEOHT, 32 HOTO paxyHOK cdo-
pMyBaTu ctaTyTHUH QoA 1 micns peectpauii AT BigiaTé 1ei KpeauT 3 Toro caMoro cTaTyTHOro (hOoHIy.
VY upomy pasi AT 3anumanocs 3 yciMa 03HaKaMy TOBapUCTBa 1 IOPUAUYHOI oco0u, ane 6e3 KamiTaiy, Bif
yoro norepnanu ydyacHukd AT, ocoOnuBo ApiOHI akiioHEpH, SKI BKJIAJIATH pealibHI KOIITH, BBAXKAIOUH,
10 TOBAPHUCTBO 3 4acOM Oy/Ie MaTH 3HAYHI MaTepiadbHO-(DiHAHCOBI MOKIIMBOCTI, B TOW Yac SIK CTaTyTHO-
ro ¢GoHy B HbOMY MOTJIO BXe i He OyTH.
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J5is peryntoBaHHs IIUX CKIAIHUX MUTaHb B YKpaiHi MO4YMHA0uH 3 cepenuHu 90-x pokiB (iHaHCO-
BE€ CTAaHOBUIIE 3aCHOBHUKIB (KpiM (hi3MUHUX 0C10) BIAKPUTHX aKIIOHEPHUX TOBAPUCTB LIOJO0 iX CIIPOMO-
YKHOCTI 3A1MCHUTH BiAMOBIIHI BHECKH JIO CTaTyTHOTO (hOHAY Mae OyTH MepeBipeHe ayTuTOpoM (ayauTop-




cbKOI0 (hipMo10). TOMY B CydacHHX yMOBaX pEECTPYIOUH OPTraHU MParHyTh BUMAaraty OUIBII peanbHy OIli-
HKY 3a Y4YacTIO EKCIEepTiB-OIliHIOBawiB Ta ayautopiB. lllompaBma, 1 mpu 3amydeHHi Takux (ipm-
OIIIHIOBAYIB € BEJIMKI MOKJIMBOCTI ITIIBUIICHHS 200 3aHMKEHHS BAPTOCT1 BHECKY.

st Toro 1mo6 3a6e3meunuTy O0€3pU3UKOBICTh MISUTBHOCTI TOBAPHUCTB, 3 METOIO MOKPHUTTS PI3HUX
BHJIATKIB, sIKI MOXKYTh HECTO/IIBAHO BUHUKHYTH, B AT CTBOPIOETBCS pe3epBHUM (cTpaxoBuii) GpoHI y po-
3Mipi, BCTAHOBJICHOMY YCTAaHOBYMMH JOKYMEHTAMH, ajie HE MEHII SIK 25 BiJICOTKIB CTaTyTHOTO (OHIY, a
TakoX iHII (HoHIU, TIependadeHi 3aKOHOJaBCTBOM YKpaiHu a00 YCTAaHOBYMMH JIOKYMEHTaMH TOBapHCT-
Ba. [le o3Hauae, M0 y BHYTPINIHIX HOPMAaTHBHKUX JOKYMEHTaX TOBApHCTBA, HACAMIIEPE Y CTaTYTi, MOKHA
nependaunty 1 Oubi Kk 25% Ha pezepBHUM (OHI, alle HOro BUKOPUCTAHHS MOTPIOHO 3pOOUTU JOCHUTH
rHydykuM. Taki cuTyallii BUHHUKAIOTh 1HOJI 3 HeOaKaHHS CIIa4yBaTH JIUBIACHIM, TOJI YaCTUHA KOIITIB
nepenaeThest g0 pesepBHoro ¢oumy. s GpopmyBaHHS pe3epBHOTO (OHIY YCTAHOBYMMHU JOKYMEHTaMHU
nepeadaueHo MOPIYHi BiApaxyBaHHS 10 HbOTO, PO3MIp SIKUX HE MOKe OyTH MEHIIUM Bij 5 BiJICOTKIB CY-
MU 9iCTOro npuOyTKy. OCKUTbKY 3HauHa YacTuHA yKpaiHChbKkuX AT € 30MTKOBMMH, TO B HUX ISl BUMOTa
HE BUKOHYETHCSI.

4.1.4. BiuiuB BiIJHOCHH BJIACHOCTiI HA MOBHOBAKEHHS YYACHUKIB i KOHTPOJIb Y TOBAPUCTBI

[IpakTHKa PO3BHTKY KOPIIOPATUBHOT'O CEKTOPY B PO3BHHYTHUX KpaiHax, a BiaTernep i B YKpaiHi
BKa3ye Ha CYNEPHUIITBO YYaCHHUKIB aKIIOHEPHUX TOBAPUCTB Y OOPOTHO1 3a BIACHICTH 3 METOKO JOCSATHEH-
HSl IOBHOBA)KEHb, K1 3a0€3Meuyl0Th IEBHUHN PIBEHb KOHTPOJIIO HAJ AiSUIBHICTIO KOpHopalliil. Y 3B'3Ky 3
UM JIOIIBHO 3YIMMHUTHCH HAa YacTKaX BIACHOCTI, SIKI HAJAIOTh BIAMOBIIHI PiIBHI KOHTPOJIIO.

Hacamnepen tpeba 3'scyBatu CyTh KOHTPOJIBHUX, OJIOKYIOUHMX Ta IHIIMX MaKeTiB akuUii. IcHye Ki-
JbKa MiAXOMAIB JI0 MOHATH KOHTpOI0. CBITOBa EKOHOMIYHA HAayKa BBa)Ka€ KIACUYHUM KOHTPOJBHUM Ia-
keTtoM akiiil 50 BiacoTkiB toc 1 akiis. BonHodac icHye 6araTto mpuKiIaaiB, KOJIM KOHTPOJIbHUI MakeT
CTaHOBMB 3HAYHO MEHIIIY YacTKy (1HO/1 HaBiTh 7—9 BIACOTKIB) 32 YMOB IIUPOKOi "nuy3ii" BIacHOCTI Ha
akuii. Taka curyaris ckiaganach, KOJIM iCHyBaia BEJlHMKa KibKICTh JIPIOHMX akKIiOHEpPIB, SKi HE MOTIIN
peasibHO 3A1MCHUTH CBOI YIPaBIiHCHKI (DYHKIIII.

B Vkpaini Bu3HaueHHSI KOHTPOJIBHOrO MakeTa Mae nmeBHi ocoOnuBocTi. 3 1991 p. icHye 3akoHO1a-
BYa BUMOTA MIPOBEJICHHS 3aralibHUX 300piB aKI[IOHEPiB JUIIE 32 YMOBHU HasBHOCTI OijibIe HiXK 60 BiIcOT-
KiB aKuioHepiB. Taka BUMoOra 3BOANUTH Yy ACIKUX BUMAJAKaX KIACUYHUI KOHTposbHUMN makeT (50 BiICOTKIB
TIoc 1 akiiis) 10 1IF030pHOT0, OCKIIBKM HABITh Marouu 59 BiJICOTKIB akIliii, HE MOXHa MIPOBECTH JICTITH-
MH1 3arajbHi 300pu. Taka cutyariis e mpoOIEMHOI0 1 TUCKYCIHHOIO B KOJIaX BITYM3HSHMX HAYKOBIIB 1
MPaKTUKIB. € AYMKU MIOA0 3HIKEHHS BUMOrH 3 60 1o 50 BiCOTKIB A IpOBEJeHHS 300piB, a MpH MO-
BTOPHOMY IIPOBEJIEHHI 3arajibHUX 300DpiB, K1 HE BIAOYIMCS, 115l YacTKa MOKe OyTH i MEHILO0.

CporosiHi OCHOBHI MiJXOAM 710 TPOOJIEMH BIACHOCTI 1 BIIIOBITHO KOHTPOJIIO HAaJl KOPIIOPATUBHUM
YTBOPEHHSIM MOXHAa PO3TIIAAaTH Tak. SIKIo WTH Bif iHTepeciB MeHIocTi, To "10 BigcoTkiB miroc 1 akiia”
3a0e3MeuyloTh MpaBO BUMOTH CKJIMKAHHS M03a4eproBux 300piB abo ix camocTiliHe CKIMKaHHS Ta 00OB's-
3KOBOT'O BHECEHHS y TIOPSJIOK ICHHUN MUTaHb BIACHUKIB TAKOTO MaKeTa.

bnokyrounit maker "25 BifgcoTKiB mitoc 1 akiis" nae MOXKIMBICTH 3a0JI0OKYBaTH Ha 300pax MpHii-
HATTS pillIeHb, 1110 BUMAraroTh TPbOX YeTBEpTeHl rosiociB. Lle Taki BakJIMBI pilLIEHHS, SIK 3MIHU JI0 CTaTy-
Ty, CTBOPEHHS 1 JIIKBIJAIIS JOYIPHIX MIAMPUEMCTB, JTIKB1allisl aKIIIOHEPHOTO TOBAPUCTBA.

ITaket "50 BimcoTkiB akuiil ruroc 1 akuiga" gae 3Mory npuiMaru pilieHHs Ha 300pax 3a yMOBHU
MPUCYTHOCTI Oinbie Hixk 60 BiACOTKIB roJIOCIB akiioHepiB. HasgBHICTH Takoro makeTa 3ajeXuTh Bij CITiB-
BIJTHOIIEHHS BJIACHOCTI 1 B/l pPO3KJIay CHJI Ha 300pax, BMIHHS BECTH iX pOOOTY.

CamocriitHe nipoBesieHHs 300piB 3a0e3neuye maket "60 BijgcoTkis uitoc 1 akuisa". JlieBicTs npuid-
HSTTS PillIeHb, SIKI BUMAararoTh TPhOX YETBEPTEH TOJIOCIB, 3aJI€KUTh BiJl PO3KIIaTy CHII Ha 300pax.

[ToBHUIT KOHTPOJIH HA/l AKI[IOHEPHUM TOBAPUCTBOM MOXJIMBHI MpU HAIBHOCTI makera "75 BiACOT-
KiB rmroc 1 akimis". [HII akiioHepH MOKYTh JIMIIIE BUMAaraTi 103a4eproBOro CKIMKaHHS 3arajlbHuX 300-
piB Ta MaTH 1HIII TpaBa, AKi Aa€ BOJIOAIHHS Ounbine HiX 10 BimcoTkamu akiiid. [Tpu npaBuipHOMY mMiIX O-
JIi MEHIIIICTh MO€ BIUIMBATH Ha JesIKi PIIICHHSI BIIACHUKA TaKOTO MaKeTa, aje 11e 3aJIeXKUTh Bij i1 3rypTo-
BaHOCTI, 3HaHb, I[IJIECTIPSIMOBAHOCTI.

Sk mpaBuIO, AOCATHEHHSI TOTO YH IHIIOTO PIBHS KOHTPOIIO HaJ KOPTOPAIEI0 MOXIUBE uepe3
OTPUMAaHHS Y BJIACHICTh BIJIMOBIHOTO MakeTa akiiil. BunaTkom Moxxe Oyt He HaOYyTTs BIACHOCTI, a ii
3aITUIICHHS] IeP>KaBOlO NIl KOHTPOJTIO B mipotieci npuBaTtu3aitii. [l{ogo HaOyTTs mpaB BIaCHOCTI Iipu mep-



BUHHOMY PO3MPOJAXKY aKIliii, To Aii MailOyTHHOTO aKIlioHepa Ha4yeOTO MPOCTI 1 MPO30pi — MOTPIOHO Mmij-
MACAaTHUCh HA TaKy KUIBKICTh aKIlii, Ky BiH MOXK€ OIUIATUTH. 3a YMOB npuBatu3ailii (oco6auBo cepTudi-
KaTHOi) BUHUKJIO OaraTo cxeMm HaOyTTs MpaB BJIACHOCTI Ha MAKETH aKI[iid, 4aCTO CyMHIBHUX 3 TOTJISITY
3aKOHHOCTI, mpoTe JieBux. CydacHi popMU KOHKYPCHOI IpUBaTH3allii TAKOXK JOCUTH OOTSDKEHI pI3HUMHU
BUMOTaMH, SIKi pOOJISTh MaJIO IPO30PHM II€H Mpoliec.
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Jlnst HaOyTTs TpaB BIIACHOCTI 1, OTKE, KOHTPOIIKO HaJ yxke airounM AT, sik TpaBuiio, 3aCTOCOBY-
IOTHCSl TPH OCHOBHI IIJISAXHU: 3MiHA CTATyTHOTO (hOHY, 3aKYIIBJIs aKIid TEPBUHHOTO BHUITYCKY y aKIliOHE-
piB, 3MiHHM BJIACHOCTI BHACIIIOK peanbHOro abo (hikTuBHOrO OaHKpyTCTBa MmianpueMcTBa. [IpakTuka cBi-
JIYUTH, 10 B YKpaiHi NIMPOKO BUKOPHCTOBYIOTHCSI KOMOIHOBAHO TEpIINi JIBa MUIAXH. 32 YMOB IIPUBATU3a-
1ii MpU MEepBICHOMY PO3MIIIEHH] aKI[ii BUKOPUCTOBYBAIKMCH Pi3HI CIIOCOOM 1X 3aKyIiBJi 3 BUKOPHUCTAH-
HSIM NMPUBATH3AIIMHIX MAWHOBHUX cepTU(DIKATIB, ajie B OCHOBI OyJIM J1Ba MEPIIIi IIIAXH.

Jlst migBUIeHHsT a00 3HMKEHHS YaCcTKHU aKI[ioHEpa y cTaTyTHOMY (DOH/II 1 BiJIITOBITHO PiBHSI KOH-
TPOJIFO BUKOPHCTOBYETHCS 3MiHA cmamymnozo ¢pondy. OmHak, K BXKE IiJIKPECIIOBAIOCH, CTaTyTHUH
dbona — BenmnurHA QiKCOBaHA, BIH MOKE 301IbIITYBaTUCh 200 3MEHIITYBAaTHCH JinIe OQiIiifHO, 0 Tepe-
Oadvae BIMOBIIHI MPOIEIYPH.

[Tponienypu 11010 301IBIIIEHHS 1 3MEHIIICHHSI CTAaTYTHUX (POHJIIB MAalOTh JOCHTHh YiTKO BU3HAYCHY
3aKOHOJIaBYO-HOPMATUBHY 0a3y. IcHye psa 000B'SI3KOBHX BUMOT, SIKI MalOTh OyTH OTpUMaHi, 1100 ToBa-
PHUCTBO MOTJIO 3MIHIOBATH CTaTyTHI ¢oHau. Tak, akilioHEepHE TOBAPUCTBO Mae MPaBo 30UIbIIYBATH CTATy-
THUHN (POH, SKIIO BC1 paHillle BUMYIIEH] aKIlil MOBHICTIO CIJIA4€HI 3a BapTICTIO, HE HUKUOIO BiJl HOMiHa-
JbHOI. 301bIIEHHSI CTaTyTHOTO (DOHAY 3M1MCHIOETHCA Yepe3 BHUITYCK HOBUX akiliid, 0OMiH oOmirariii Ha
akuii abo 301IbIIEHHST HOMIHAIBHOI BApPTOCTI aKiiil. AKIIIOHEPH KOPUCTYIOTHCS MEPEBAKHUM MPAaBOM Ha
npua0aHHs J0AaTKOBO BUITYIICHUX aKiii. KpiM Toro, mpu 101aTKOBOMY BUITYCKY BOHHM MarOTh IIPAaBO Ha
KUTBKICTh akKIlii, [0 BIAMOBia€ iX yacTii y monepeaHboMy cTaryTHOMY Gouai. OcoONHBICTIO € Te, IO B
TOJIOCYBaHHI MPO 3aTBEPKEHHS PE3yJIbTATiB MIJMUCKKA Ha JIOJAATKOBO BUMYIIEHI akiii 6epyTh y4acTb
0co0u, K1 MiAMUCAINCS Ha Il aKIii.

IcnyroTh Takox iHII 0OMexeHHs st AT 040 101aTKOBOTO BUITYCKY akIii. ¥ 1ijgoMy 11i oOMe-
KCHHSI CTOCYIOTBCSI IPAKTHYHO OY/Ib-SIKOT'O aKI[IOHEPHOTO TOBAPUCTBA 1 MOJISTalOTh Y TOMY, IO aKI[iOHE-
PHOMY TOBAapHCTBY 3a00POHSETHCS BUITYCK aKIil JUIsi MOKPUTTS 30MTKIB, MOB'I3aHUX 3 HOTO rOCIIOIaPCh-
Kot misutpHICTIO. Ll{onpaBaa, JOCUTh BaAXKKO PO3PI3HUTH MPUYUHH BHUITYCKY aKIliii TOBAPHUCTBAMH, KOJIH
e pOOUTHCS A MOKPUTTS 30MTKIB, a KOIM — JIJIsl HAPOIIyBaHHS CTaTyTHOTro KamiTtany. /loHenaBHa B
VYkpaiHi CyBOpO CTEXWIH, 100 MIANPHUEMCTBA, SIKI MAlOTh KPEIUTOPChKY 3a00proBaHicTh, HE MPOBOAMIIN
JOJIATKOBY eMiciro. 3apa3 y I[iJIoMy Taka BUMOTa iCHY€, ajie MO)KHA MPOBECTH JOJIATKOBUN BUITYCK aKIiH,
KOHKPETHO 3a3HAYMBIIHN y MOBIJOMIIEHHI PO BUIYCK aKIIii, 1[0 BOHU HE BUITYCKAIOTHCS IS MOKPUTTS
30UTKIB.

ITo cyti 3MiHM cTaTyTHOTO (pOHAY MarOTh OyTH 3/iMICHEHI 32 YMOBU HIATPUMKH LUX 3aXOJiB BU-
IIMM OpPTaHOM TOBapHCTBa. Tak, B YKpaiHi 3aKOHOaBYE MOJIOXKEHHS Mependayae, 1mo 301IbIIeHHs CTaTy-
THOTO (DOH]Ty aKI[IOHEPHOTO TOBApUCTBA He OLIbII sIK Ha 1/3 mMoxke OyTH 37iiiCHEHO 3a pIlIEHHSAM MpaB-
JHHS 32 YMOBH, III0 Take nependadyeHo cTaryToM. Take MOM0KeHHS JOCUTh YacTO He 3alHCyeThes Y CTa-
TyTi, KPIM TOTO, 3MIHH CTaTyTy MOBUHHI 3aTBEP/XKYBATHUCh BUIIMM OPraHOM YIPABIiHHS — 3aralbHUMH
300pamu, TOMY ITiJIBUILIEHHS CTATYTHOTO (POHAY MOXJIMBO 3A1IMCHUTH 3 ypaxXyBaHHSAM iHTepeciB OLIbIIOC-
Ti akiioHepis. lle He BUKIIIOYae MOMEHTIB, KOJIM MPABIIiHHS MPOBOJMIN 3MIHU B CBOiX iHTepecax. Tomy
JOULIBHO, 100 3MiHHM CTATYTHOTO (POHAY 3/11HCHIOBAINCH 32 PILICHHSM BHUILOTO OpraHy TOBApUCTBA.

J171s 3MiHU BiIHOCHH BJIACHOCTI BaXJIMBOIO € MOXKIIMBICTh pealli3yBaTH JOJATKOBUIM BUITYCK aKIlii
32 PUHKOBUMH IiHaMHU. [{M 9acTO KOPUCTYIOThCS BITMBOBI aKI[IOHEPH, BCTAHOBIIIOIOYH JJIsI KOHKYPEH-
TiB Ha/I3BUYAIHO BUCOKI MPOJaKHI I[iHU, HEBUT1IHI YMOBH MIiIIMUCKHU, IPU IKUX BOHA JKOPCTKO OOMEKY-
€TbCA B Yaci 1 KyMUTU JOAATKOBO BUITYILIEHI aKIlii MOKYTbh TUIbKH MapTHepH. Jlo yMOB MIAMMCKH Ha 10/1a-
TKOBUW BUIYCK aKIlii MOYKHA BBECTH 1HBECTHIIiIiHI 3000B'I3aHHs, SIKI MOXYTh OyTH 3HaYHO BHUIIIMMHU Bif
MPOJAKHOT IIHU JTIOJAATKOBOTO MAaKeTa aKIliil 1 Mpu bOMY ONOJIaTKOBYIOTHCS, 110 3HIDKYE MPUBAOINBICTD
JUTSI CTOPOHHBOTO 1HBECTOPA.

JlJis 3MiH KOHTPOII0O MOXKJIMBE 3MEHIICHHsS cTaTyTHOTro ¢oHay. [1[o0 3MeHIIeHHsS CTaTyTHOTO
¢doHy, TO pIIIEHHS TIPO 1€ TPUIUMAETHCA Y TAKOMY CaMOMY TOPSAKY, IO 1 MPO 3017IbIIEHHS CTaTyTHOTO




dboHay. 3MEHIIICHHS CTaTyTHOrO (POHIY 3MIMCHIOETHCS Yepe3 3MEHINEHHS HOMIHAJIbLHOI BapTOCTI aKIlii
a00 3MEHIIICHHS KUIBKOCTI aKI[iil MIJITXOM BHKYITY YaCTHHU aKIIi y 1X BIACHUKIB 3 METOIO 1X aHYJIOBaH-
H. [Ipu 3mificHeHH] Tpoleypy 3MEHIIIEHHS CTaTyTHOTO GoHay pimeHHsIM AT mpo 3MEeHIIeHHST po3Mipy
cTaTyTHOro (OHY aKIlii, He MOoAaH1 0 aHYJIIOBaHHS, BU3HAIOTHCS HEAIHCHUMH, ajle HE paHill K yepe3 O
MiC. MICIIA TOBEJICHHS JI0 BiJIoMa IPO IIe BCIX aKI[IOHEPiB Nepe10adyeHuM CTaTyTOM CIIOCOOOM. AKITIOHED-
HE TOBapHCTBO BIIIKOJIOBYE BIIACHHUKY aKI[iii 30MTKH, TIOB'SI3aH] 13 3MiHAMHU CTATyTHOTO (DOHTY.

Ockinpku 30UTBIICHHS] Ta 3MEHILIEHHS CTaTyTHOrO (DOHAY € HaJ3BMYaliHO BaXKIIUBHUM 3aX0JIOM,
KWW 3a4ilae 1HTePECH YCiX akIiOHEepiB, TO WOro 3MIMCHEHHS mependayac BUKOHAHHS YiTKO (hopmaiti3o-
BaHMX MPOLEIYp 1 MOBIIOMJICHHS PO 3arajibHi 300pH 3 MUTAHHS 3MiH CTaTyTHOTO (DOHIY aKIIOHEPHOTO
TOBapHUCTBA 30KpeMa.

MeHII 4iTKO PEryIOI0ThCS 3MIHM CTaTyTHHX (DOHIIB y TOBApUCTBaX 3 0OMEKEHOIO BiJIIOBIIaJIb-
HicT0. OHUM 3 He0araTh0X JIIEBUX YHNHHHKIB JJIs1 JOCSITHEHHS 3asBJICHOTO PO3MIpY CTaTyTHOTO GOHIY B
TOB € 3a00poHa yCTYNKH YaCTOK 3aCHOBHHUKIB JI0 CIUIATH HUMH TTOBHOTO 00csary BHecKy. Kpim Toro, 30i-
JBIIEHHS a00 3MEHIIIEHHS CTATyTHOTO (DOHTY MOTPEeOy€e OTHOTOIOCHOCTI YYaCHHUKIB.

Hpyrum HanpsiMoMm (GOpMYBaHHS MAaKETIB aKIid € 3aKyniensa akuiil nepeunHozo eunycky (ado
mpaBa Ha X OTPUMaHHS — MpHU cepTU(DIKATHIN TpUBATU3AIII]) y akyionepie. Takuii HaNpsSM MOIMUPEHUT
y CBITOBIHM IIpaKTHIli, 0COOIUBO TaM, Jie e(PeKTUBHO (DYHKIIIOHYIOTh BTOPHUHHI

Cropinku 72-73

PUHKHU IIHHUX mamnepiB. B Ykpaini BiH Tak0k BHKOPUCTOBYETHCS, ajieé Ma€ MEBHI HeJAoMiku. Tak,
3aKyIBIS SBJSIE COOOI0 JOCUThH PO3TATHYTHH y yaci mpouec. Kpim Toro, Taka KymiBis notpedye goaart-
KOBUX BUTpAT 3a MOCIYTHU PEECTpaTopa, TOPriBIs LIHHUMHU HarepamMu, Mocayru 0aHKy Tomo. Tperim Ha-
npsiMoM (hopMyBaHHSI KOHTPOJIBHHUX TMAKETIB aKIii € 3MiHa é1acHocmi 6HACTIO0K peanbH020 abo (Pik-
mueHnozo bankpymcmaa. Sk MpaBUiI0, HAABAIMCH KPEAUTH BIACHUM aKIIIOHEpOM (1HOJII CTOPOHHIM), K1
MOTIM HUISIXOM CKJaJHUX TOCHOJAPCHhKUX OMepalliidl OroyonryBajinch 0e3noBopoTHUMH. Kpemutop Bu-
CTyIaB 1HILIaTOpOM OAHKPYTCTBA, 1 MPOLIeypa MOro MPOBEIEHHS, 3a SKOi BiH MIT' BUCTYIIUTH CEHATOPOM,
JlaBaja i Ja€ MOXJIMBICTh 3MiHU BJacHOCTI B AT Ha 10r0 KOPHCTH.

4.2. O0ir KOpnoOpaTUBHUX WiHHUX MaMnepiB sIK 00'€KT ynpaBJIiHHSA

4.2.1. CyTb KOPpIIOpPAaTHBHMX LiHHMUX NanepiB B YKpaiHi

HanzeuuaitHo BaXXJTMBUMU /171 €KOHOMIKO-TIPABOBO1 CyTi aKI[IOHEPHUX TOBAPUCTB € YITKO BU3HA-
YeH1 BiJHOCHMHU BJACHOCTI, OCKUIbKM BOHM MAlOTh BEJIMYE3HMI BIUTUB HA KOPIIOPATUBHE YIPABIIHHS.
[Tpu poMy ci1it MaTH Ha yBasi creruQiKy KOpIopaTUBHOrO KariTaly, SKHi BUCTYIA€ y 1BOX popmMax —
peanbHOro Kamitany (OCHOBHI Ta 000poTHI (hOH/AM) Ta KamiTally, HIpeACTaBICHOr0 KOPIOPaTUBHUMU Ipa-
BaMU y BUTJISAI IIIHHUX MarnepiB. PO3IBOEHHS KOPIOPATUBHOI BIACHOCTI MPOSIBISETHCS B TOMY, 1110 BJac-
HUKOM PEaJbHOr0 KamiTalxy Kopropallii BUCTyNae came aKI[iOHepHE TOBApHCTBO, a BIACHUKAMH IIHHUX
narepiB — aKIioHepHu.

Ax1i0oHepH (3aCHOBHUKM W YYaCHMKH) IPH KYMIBJI1 aKIiil OTpUMYIOTh IEBHI KOPIIOPATUBHI MpaBa
y 1poMy ToBapucTBi. [IpoTe BOHM MarOTh MpaBO BIACHOCTI JUIIE Ha akiii, Ty iX KiJbKiCTb, SIKy BOHH
npunbany. 3 aKkiieo BOHU MalOTh MPaBO 3A1MCHIOBATH Omepallii BiMOBIIHO 0 YMHHOTO 3aKOHO/IaBCTBA
TUX KpaiH, ne 3apeectpoBani AT. B YkpaiHi BiacHICTh Ha I[iHHI Manepy HAIEKUTH JI0 MOHSATTS MPUBAT-
HOI BJIACHOCTI M aKI[iOHEpH MOBHHHI 3J1HCHIOBATH 3 HUMHU olepalii sK 3 MPUBATHOIO BIacHICTIO. Bonu
MO>KYTh 3/1MCHIOBATH X BITUYKEHHS (CHIPHUMHM MOMEHTAMH 3aJIUIIAE€THCS BIUYKEHHS B 3aKPUTUX aK-
I[IOHEPHUX TOBAPUCTBAX) 1 BTpATy THUX IpaB 1 BIAMOBIIHO OOOB'SA3KIB, sKi Hece B coOl BOJIO/IHHS KOPIMO-
paTUBHUMHU MPaBaMHU.

KopriopaTuBHi mpaBa MOXyTb BUCTYNATH y BUIJIS/AI KOPIOPATUBHUX LIHHUX MarnepiB abo 3acBij-
YEHHUX YaCTOK YW MaiB Y rOCMOJapChKUX TOBAPUCTBAX, AKI HE € aKIIOHepHUMH. YacTKu Ta mai BU3HaYa-
IOTBCS B YCTAHOBYMX JOKYMEHTaX TaKHUX TOCMOJAPCHKUX TOBAPHUCTB, 1, SIK MPABUIIO, TIEPEXOIU MpaB Blia-
CHOCTI Ha KOPIOPATUBHI MpaBa 3HAXOATH CBOE BiIOOpaXEHHS Y 3MiHAX JI0 IUX YCTAHOBUUX TOKYMEHTIB.
Tpeba MaT Ha yBa3i, 110 HE BCI I[iHHI Manepy € KOpnopaTUBHUMHU. Tak, B YKpaiHi MOXKYTh BUITYCKaTHCS
1 mepeOyBaTH B 00iry Taki BUAM LIHHUX TaIepiB, K akIii, 00Jiramnii BHyTPIMIHIX peciyOIiKaHChbKHUX 1 Mi-
CIIEBHX I03UK, 00Jiramii miaAnpueMCTB, Ka3HaueHchbki 3000B'13aHHS pecnyOmiKy, omaaHi cepTugikary,
BeKcelli, mpuBaTH3aliifai nanepu (1o 1999 p. manu oO0ir nmpuBaTu3aLiiiHi MaiiHOBI cepTU(diKaTH, 3 KUT-
JIOBUMH 4Y€KaMH Ta 3€MeJIbHUMU OOHaMHU TIOKH 0 HeMae sicCHOCTi). OTke, OUTBIIICTh IHHUX TarepiB B




VYxpaiHi npeacTaBisie BiIHOCHHU MTO3WKH, a HE YAaCTOK YH MAiB y CTaTyTHUX (GoHaax. ToMy 10 Kopropa-
THBHUX IIHHUX TANepiB CJIiJI BITHECTH HacamIepea akilii, oosirailii akiliOHepHUX TOBAPUCTB Ta MOX1JIHI
I[IHHI MManepu akI[iOHEPHUX TOBAPUCTB — (P'roUepCcH Ta OMITIOHHU.

OCKUTBKH PyX aKIlii € BXJIMBUM HAIPSIMOM KOPIIOPATUBHOTO YIPABJIIHHS, B aKI[IOHEPHUX TOBa-
PHUCTBAx ICHYIOTH CIICIiaIi30BaHi CIIYKOH, K1 3alWMarOThCS MIATPUMKOIO aKIlii, X KOTUpYBaHHSAM Ta 1H-
IIMMU 3aX0JlaMH 3 pyXy akiiii. Tomy nmoTpiOHO 3yMMHUTHCH Ha OCHOBHUX XapaKTEPUCTUKAX IUX IIHHUX
nanepiB. B Ykpaini axyis — 1e 1miHHANA namnip 0e3 yCTaHOBJIEHOTO TEPMiHY 00iTy, 10 3aCBiAUy€e alioOBY
y4acTh y CTaTYTHOMY (OHIi aKI[IOHEPHOT'O TOBAPHUCTBA, IiITBEP/PKYE WICHCTBO B aKI[IOHEPHOMY TOBapH-
CTBI Ta MPaBO Ha y4acTh B YIPABIiHHI HUM, JIa€ NPABO HOTO BIACHUKOBI HA OJICP)KaHHS YaCTHHH MTPHOYT-
KY Yy BUIJISIA1 TUBIJICH]TY, @ TAKOXK HA y4acTh Yy PO3MOJLUII MaliHa MPH JIIKBiIallii akKIliOHEPHOTO TOBAPHCT-
Ba.

CBiTOBa MpaKTHKa JIa€ HaM NPHUKJIAJAN 3aCTOCYBaHHS 0araThoX ()OpM 1 THITIB aKIliH, iX MOIISIOTH
Ha Ti, 0 PETyIIOTh crenudiky oTpuMaHHsS NMpuOyTKY (akmii 6e3 JUBINEHIIB, akKilii MOXiaHI, akIii 3
THYYKOIO OOJIIKOBOIO CTaBKOIO, aKIlii 3 BappaHTOM, KyMYJSITUBHI Ta iH.); 3a CIIOCOOaMH KOTHUPYBaHHS i
00iry — 3aCHOBHUIIBbKI, BIHKYJIbOBaHi, "nmemiesi", . akilii 3 BiICTPOYKOIO, 3BOPOTHI Ta iH.); 32 0COOJIUBOC-
TSAMH y4acTi B yIpaBJiHHI — npedepeHiiiai, OCHOBHI, 00MexeHi, mopTdenbHi, "3070T1i" TOImO. Y CBITO-
Bili pakTuil, 30kpema B CIIIA, 3Haim neBHe 3aCTOCYBaHHA akilii 0e3 HOMiHAIBHOI BAPTOCTI.

B Vkpaini akuii MoXyTh OyTH IMEHHHMH Ta Ha TP/ IBHUKA, TPpUBLIeiioBaHUMH 1 TpocTUMH. OO0Ir
imennoi akuii GiKcyeTbes y KHU31 peecTpallii akiiii, o BeaeThcst ToBapucTBoM. 1o Hei Mmae OyTH BHece-
HO B1JIOMOCTI IIPO KOKHY IMEHHY aKllil0, BKJIFOUAlOUU BiJOMOCTI MPO BJIACHHKA, Yac MpHUAOAHHS aKIlii, a
TaKOX KUTBKICTh TaKUX aKIil y KOXKHOTO 3 akuioHepiB. Ilo akuiax na nped’'saenuka y KHu31 peecTpyeTh-
csl 1X 3arajgbHa KiTbKICTb.

CrnenudiyHIMHA KOPIOPATUBHUMU IIIHHUMH TIallepaMy MOYKHA BBa)KaTH NPHUBLICHOBAHI aKIlii, AKi
MaroTh IEBHE 3aCTOCYBaHHs B YKpaiHi. Ilpusineiiosani akyii 1aroTh BIACHUKOBI TIEPEBaXKHE MPABO HA
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OJIep>KaHHs JIMBIJICHIB, a TAKOX Ha MPIOPUTETHY Y4acTh y PO3IOALII MaifHa aKI[IOHEPHOTO TOBa-
pHUCTBa y pasi foro nikBigamii. BnacHuku npuBineiioBaHUX akIliii HE MarOTh IpaBa OpaTu y4yacTh B YII-
paBIIIHHI aKI[IOHEPHUM TOBApPUCTBOM, SIKIIO iHIIE He mepeadadeHo Horo craryroM. OcKinbKH KOpHopa-
TUBHI NpaBa nepeadayvaroTh 1 yIpaBIiHHS HUMH, TO 15 pUca BU3HAYae ix ocobnuBicT. BoHN HacaMmepes
JIAl0Th MpaBa MaTepiaIbHOTO MOPSIJIKY, OCKIIBKH MOXKYTh BUITYCKaTHCS 13 (PIKCOBaHUM Y BIJICOTKAxX J0 iX
HOMIHAJILHOT BapTOCTI TUBIAEHAOM, IO HIOPOKY BUILIauyeThcs. KpiM Toro, BUIaTa JUBIAEH/IB MPOBa-
JIUThCS Y po3Mipi, 3a3HAYEHOMY B aKIlii, HE3AJIEKHO Bl PO3Mipy O/IepP>KaHOIO TOBAPUCTBOM MPUOYTKY Y
BIZIMOBITHOMY polli. Y TOMY pa3si, KOJ1 NpUOYTOK BIAMOBIJHOIO POKY € HEAOCTAaTHIM, BUIUIATa AUBIJICH-
JiB 110 MPUBUICHOBAHUX aKIIAX MPOBAJAUTHCS 32 PaXyHOK pe3epBHOIro (GoHay. SIKIo po3mip IUBIJIEHIB,
110 BUILIAYYIOTHCS aKllioHepaMm, MO MPOCTUX aKIisAX MEePEeBUILYye pO3Mip AMBIJIEH/IIB MO MPUBLIEHOBAHUX
aKIIisIX, BJaCHUKaM OCTaHHIX MOXe MPOBAJAUTHUCA JOIUIATa 0 PO3Mipy AMBIACH/IIB, BUINTAYEHUX 1HIIUM
aKIlioHepaM.

OnHak 1le He Oo3Hauae, 110 MpUBLIEHOBaHI akiii MOXyTh OyTH Juie "6Ge3ronoci”, ki He Aal0Th
npasa yrpasiiHHA. CBITOBa MpaKTHKa MOKa3ye MOXKJIMBICTh BUITYCKIB MPUBLICHOBAHUX aKLii Pi3HUX TH-
miB, cepell SKUX MOXXYThb OyTH TakKoX Taki, III0 JTAIOTh MpaBo rojocy. Po3pobka yMOB 00iry Takux akiii
notpelye 3/1licCHEeHHs 1X aHaii3y 1 BIANOBIAHOTO BTUICHHS Yy CTATYTHUX JOKYMEHTaX.

Jlns miATpUMaHHs OajlaHCy B aKI[IOHEPHUX TOBApPUCTBAX MIXK YIPABJISIOUMMH 1 IPUBLICHOBAHUMU
aKIisIMHA 3aKOHOJIaBYO BCTAHOBJIIOETHCS TIEBHE CIIBBIIHOIICHHS MK MPUBIJIEHOBAHUMHU Ta MIPOCTUMH aK-
uissMu. B Ykpaini He Moke OyTH BUIYIIEHO MPUBIIEHOBAaHMX aKlii Ha cyMy, 1o nepesuirye 10 BigcoT-
KiB CTaTyTHOTO (pOH/TY aK1[IOHEPHOT'O TOBAPHUCTBA.

B Vxkpaini o6ir axiiii 341iCHIOEThCSI B IOKYMEHTapHi Ta O6e3n0KkymMeHTapHiil popmax. Binmosin-
HO 710 3akoHy Ykpainu "IIpo rocmomapcbki ToBapucTBa' akiiionepam Mae OyTy BUAaHWM cepTudikaT Ha
CyMapHy HOMIHAIIbHY BapTICTh akiii. [Ipy po3moBCIOIKeHHI aKiliif Ha Mpea'sBHUKA MOKE BUABATUCh HE
cepTudikat, a 0e3rmocepeHO cama aKIlisl, BUJ SKOi Ta CTYNEH1 3aXUCTy BU3HAYAIOTHCS 32 HOPMATUBAMH.
Bona nmoBuHHa MiCTUTH TaKi pekBi3UTH: (pipMOBE HaliMEHYBaHHS aKLIOHEPHOTO TOBApUCTBA Ta HOTO Mic-
[[€3HaXO0J[)KeHHsI, HAHMEHYBaHHS IHHOTO Manepa — "akiis", 11 MOpsSAKOBUIl HOMEp, AaTy BUITYCKY, BHU]I




akIii Ta i1 HoMiHaJIbHY BapTICTh, IM'S BJaCHUKA (IIJIs1 IMEHHOI aKIlii), po3Mip CTaTyTHOTO ()OHIY aKIliOHe-
PHOTO TOBAapHUCTBA Ha JICHb BUITYCKY aKIIiid, a TAKOXK KUIBKICTh aKIIii, 10 BUITYCKAIOTHCS, TEPMiH BUILIIATH
JTUBIICH]IIB Ta MIiJIMKAC TOJOBU TPABIIHHS aKIIOHEPHOTO TOBAPHCTBA a0O IHIIOI YITOBHOBAXKEHOI Ha IIE
0co0u, MevaTKy akiiOHEPHOTrO ToBapuCTBa. J{o akilii MOXKe J0/1aBaTUCs KYIIOHHHI JINCT HA BUIUIATY JTH-
BijieH1iB. KymnoH Ha BHUIUIaTy AWBIJICH/IB Ma€ MICTUTH TaKi OCHOBHI JIaHi: MOPSIIKOBUI HOMEP KyIlOHa Ha
BUIUIATY JMBIJICH/IIB, IOPSAKOBUN HOMEp aKlIlii, 3a SIKOI0 BUIUIAYYIOTHCS TUBIJICHIM, HAIMEHYBAaHHS aK-
I[IOHEPHOTO TOBAPUCTBA 1 PIK BUILIATH JIUBIACH/IIB.

B Vxkpaini aknii Ha npexa'ssauka Oynu Bunymeni AT "Paznoekcniopt”, AT "On6i-Ykpaina" Ta ae-
SKHMH 1HITUMH aKI[IOHEpHUMHU ToBapucTBamu. CIIijJl 3a3HAYUTH, 110 aKIiil HA MPE/IBHUKA BUITYCKAIOCh
B YKpaiHi He Tak Oarato. OMHI€IO 3 MPUYUH € T€, IO BiJIOBITHO JI0 3aKOHOJIAaBCTBA TPOMAJITHU MAIOTh
npaBo OYTH BJIACHMKAMH, SIK TIPABWIIO, IMCHHUX akilii. I{e monoxxeHHs He 03Ha4Yae 3a00poHy 00ITY aKIlii
Ha Mpe/I'IBHUKA, e OCKUTPKY 3HAYHA YaCTHHA BEJIMKHUX 1 CEpellHIX aKIiOHEPHUX TOBAPUCTB BHUHUKIA Y
MpoIieci IpUBaTU3aIlii, a TaM BUKOPUCTOBYBAJIMCH TUIBKH IMEHHI aKIlii, TO 1€ TaKOX MOCIYTYBAJIO OJHUM
13 YHHHUKOM MaJioi pO3IMOBCIO/PKEHOCTI B YKpaiHi akiliid Ha Mpe IBHUKA.

Kpim Toro, BUITYCK MOBHICTIO 3aXMINEHUX aKIii MOTpeOye 3HAYHUX KOIITIB, IO HE MiJ CUJTy Tie-
PEBaKHIN OUIBIIOCTI aKI[IOHEPHUX TOBAPUCTB. UMHHUKOM, IIIO TIEPEIIKO/KA€ BUITYCKY aKIlili Ha Mpe'siB-
HUKA, € TaKOX Te, 10 3aKOHOJJABCTBOM BCTAHOBJIEHA HOPMA, 3T'1THO 3 KO 3aKpUTE aKI[IOHEPHE TOBapH-
CTBO Ma€ MPaBO BHUITYCKATH JIUIIC IMEHHI aKIlii, a 3aKPUTUX aKIIIOHEPHUX TOBAPUCTB JJOCUTH Oarato.

BinmnoBigHO 10 YMHHOTO 3aKOHOAABCTBA aKIlisl € HEMOAUTFHOI. 3BUYalHO, 1€ HE BUKJIIOYA€ BUIIA-
JIKW, KOJIM OJTHA 1 Ta caMa aKIlis HAJIC)KUTh KUTbKOM 0co0aM. Y TakoMy pa3i yci BOHH BH3HAKOTHCS OJTHUM
BJIACHUKOM aKIIil 1 MOXYTbh 3/I1iCHIOBATH CBOI ITpaBa 4epe3 OJTHOTO 3 HUX a00 uepe3 CIiIBHOTO MPEICTaB-
HUKa. Y CBITOBIi MPaKTHUIll JOCUTh aKTUBHO 3aCTOCOBYIOTHCSI METOJIM KOHCOIIAIIi Ta JPOOICHHS aKIIiil.
[Tin koHCoOMiAAIiEr0 PO3YMIIOTh Aii, KOJIU po3MillieH] (AB1 4 Oinbliie) akilii KOHBEPTYIOTHCSA B OJIHY HOBY
aK1iio Toro camoro toBapuctsa [ tumy. [Ipu npoGiieHHi akilisi KOHBEPTY€EThCS B KUTbKA aKIliid TaKOro ca-
MOTO THITY.

OpuuM 3 0COOIMBUX KOPIOPATUBHUX I[IHHUX MAaINepiB € oOnicayis, Ky BUIYCKAIOTh 32 YMOBU Ha-
CTYITHOTO OOMiHY Ha akIlii akiioHepHOro ToBapucTBa. [IpakThka TakuX BHUIYCKIB B YKpaiHi € TIOKH IIe
HEJOCTaTHBOIO, 1 Taki obmiramii He Ha0yau momupeHHs. MokHa BBaXKaTH, 110 BJIACHUK OTPUMYE KOPIIO-
paTHBHI mpaBa npu 6e3nocepeHbOMY OOMiHI oOiramiid Ha akiii. /lo Mano 3acTOCOBYBaHUX ILIHHUX Ma-
MepiB HaJISKaTh TAKOXK OIIIOHU HA MIPUAOAHHS aKIIiH.

OTxe, akLIOHEPHUH KamiTajd BUCTyHae y (opMi peasbHOro MailHa — OCHOBHHX Ta 0OOpPOTHHUX
¢doHxiB, 0e3 AKUX MIANPUEMCTBO HE MOKE 3/I1IICHIOBATH TOCIIOAAPCHKY JISUIBHICTh, a TAKOXK y (hopMi IIiH-
HUX nanepis. | BUpOOHUIITBO, 1 pyX IL[IHHUX NHanepiB MOTPeOYIOTh YIPaBIiHCHKHUX Jiif, TOMy BOHH € 000B'-
S3KOBUM 00'€KTOM KOPHOPATUBHOTO YIIPABIiHHS.

Cropinka 77

Po3ain 11

3OBHIIIHA CO®EPA KOPIIOPATUBHOI'O PEI'YJIFOBAHHA

Tema S

JEPKABHE PET'YJIIOBAHHS KOPIIOPATUBHOI'O CEKTOPY

5.1. OcHOBHI HANPAMM J€P’KABHOIO PEryTI0BAHHS aKIIOHEPHOI'0 KAIITAJIy

5.1.1. OpramnizaniiiHo-ynpasJiHcbKa 0a3a QyHKIiOHYBAHHSA KOPIOPALiH

OnHuM 13 HalBaXXJIMBIMIKX €IEMEHTIB 30BHIIIHBOI C)epu KOPIOPATUBHOTO YIPABJIIHHS € JepiKa-
BHE PETYIIOBaHHS KOPIIOPATUBHOTO CEKTOPY. B 1inomy aepxkaBHe peryiIrOBaHHS K OJUH 3 HAMPSMIB KO-
PHIOPATUBHOTO YIPABIIHHS BUXOIUTH 32 paMKU 0€3MOCepeTHBO YIPABIIHHS JEePKaBHUMH MiANPUEMCT-
BaMHU Ta TOCMOJAPCHKUMHU TOBApUCTBAMH KOPHOpPATHUBHOTO TUIy. CTBOPIOIOYM IIUTICHY OpraHi3aliiHo-
npaBoBY 0a3y (DYyHKIIIOHYBAaHHsS €KOHOMIKH, JIep’KaBa TaK UM 1HAKILE PETYII0€ PI3HOOIUHI aCIEKTH Aisb-
HOCTI KOPIOPATUBHUX MiANPUEMCTB. OIHAK TaKUi MiAXiJ € JOCUTh THUPOKUM, TOMY MU 3YITHHUMOCH Ha
HanpsIMax JisUTbHOCTI Jep’KaBHUX OPTaHiB, M0 CTOCYIOThCS 0€3M0CepeIHhO PETYIIOBAHHS AiSNIBHOCTI KO-
PIIOPATUBHUX TOCIIOAAPCHKUX TOBAPUCTB.

Hacammnepen cmig 3a3HauuTH, IO PEryNIOBaHHS 31HCHIOETHCS OpraHaMu 3arajibHOl Ta Crelialb-
HOi KommneTeHMii. Takuil miaAXiag XapakTepHU MPaKTHUYHO AJs BCiX KpaiH. Ha piBHI 3akOHOJaBUMX opra-



HIB BHUJIAIOThCS MPABOBI aKTH, 110 MAaIOTh CHUJTy 3aKOHY 1 PErVIAMEHTYIOTh 3arajbHi OCHOBH ()YHKIIIOHY-
BaHHsI KOPIIOPAaTUBHOTO cekTopy. B Ykpaini

Cropinkmu 78-79

Ha piBHI OpTaHiB CIeMiaIbHOI KOMITETEHIIII 1ie, Hanpukiaa. Komicis 3 iHHUX manepiB Ta GoHI0-
BOT'O PUHKY, SIKa BUJIA€ MiJI3aKOHHI aKTH, 110 € 000B'I3KOBUMH MPUIUCAMHU I YYACHHUKIB KOPIIOPATH B-
HOTO yIpaBJiHHA. Taki opranu Jep>kaBHOTO pery/roBaHHs € Takox B IHmmx kpainax. ¥ CIIA cucrema
pETyIIIOBaHHs Mae€ Kinbka piBHIB. Ha Bepxabomy piBHI 3HaxoasaThesa Konrpec CILIA ta Kowmicis 3 miHHHX
namnepiB Ta Oipxi. [TogiOHI opranu peryiroBaHHsS CTBOPEHI B 0ararbox mratax. BoHM 3iHCHIOIOTH 3ara-
JBHUNW KOHTPOJIb 32 KOPIIOPATUBHUM CEKTOPOM 1 PyXOM IIHHUX marnepiB. Hiwkue po3MilieHi camoperyiti-
BHI opranizamii — ¢oH0B1 Oip>ki. HamionanbHa acomiarist ujepiB Mo IIHHUX TarepiB, KIIIPUHTOBI KOP-
nopairii Ta Paga MyHIIUIMambHUX OpraHiB peryIlOBaHHS I[IHHUX TaIepiB.

KopnopatuBHi rocrnoaapchki TOBapUCTBa PETyJIOIOTbCA Hacamiiepen 3akoHamu Ykpainu "IIpo
rocrnogapchbki ToBapuctsa' i "[Ipo minHi nanepu ta GoumoBy Oipxky". 11i 3akonn npuiinari y 1991 p. 13
YHCIIEHHUMU TOIPaBKaMU JIIIOTh 1 JI0C1, XOY MPOEKT OKPEMOTo 3aKOHY MpO aKLiOHEPHI TOBApUCTBA PO3-
poOJieHnid TaBHO, ajie He MPUHHATHNA. ToMy y MOCIOHUKY OyJie 3aCTOCOBYBAaTHUCH MOHATTA "pEryasTOpHA
cucreMa 1991 poky" Ha BHUIIQIOK 3MIHHM 3aKOHOJAaBUYMX HOPM. [IpoTe OCKUIbKM aKIiOHEPHI TOBAPUCTBA €
MiIMTPUEMCTBAMU—IOPUIUYHUMHU 0CO0aMH, TO IMJIATAlOTh TaKid camiii HOpMATUBHIM 0a3i, MO ¥ 1HIII
nignpueMcTBa. Tak, 3aKOHOJJaBYO BU3HAYEHI MPUIIKCH IOJI0 KOHTPOJIIO TOCHOIAPCHKUX TOBAPHUCTB, 30K-
pema 1010 BeJeHHs 001Ky Ta 3BITHOCTI. BU3HaueHo, 1110 TOBapUCTBO 31MCHIOE OyXTanTepCchKuil 00K
pe3yabTaTiB CBOEI poOOTH, Bele CTATHCTUYHY 3BITHICTH 1 Mojae ii B yCTaHOBJICHOMY 00Cs31 opraHam
nepkaBHOI cTatucTukU. [Ipruomy 00OB'SI3KOBOrO HOPMOIO € T€, IO JAOCTOBIPHICTH T4 OBHOTA PIYHOTO
OanaHCy 1 3BITHOCTI TOBapUCTBA Ma€ OyTH MiATBEPAKEHA ayTUTOPOM (ayaTuTOPChKOI0 pipMoro). O60B's3-
KOBa ayJUTOPChKa MEpeBipKa PiYHOro OaslaHCy 1 3BITHOCTI TOBAPUCTB 3 PIUHUM T'OCHOJAPCHKUM 000pO-
TOM MEHII K JBICTI M'STIECAT HEOMOJATKOBYBAHMX MIHIMYMIB JOXOJiB TPOMAJSH MPOBOJUTHCS OIHMH
pa3 Ha TPHU POKHU.

[TepeBipku piHAHCOBOT MiSUIBHOCTI TOBAPHUCTBA, SK 1 1HIIMX MiIIPUEMCTB, 3IIHCHIOIOTHCS JIepKa-
BHUMH TOJATKOBUMHU 1HCIIEKI[ISIMU, 1HIIUMHU JEP>KaBHUMHU OpraHaMH y MeKax iX KOMIETeHIii, peBi3iii-
HUMHU OpraHaMH TOBapHCTBA Ta ayJUTOPCHKUMHU opraHizauismu. [I[ppudomy HOpMaTUBHE BU3HAUYEHO, IO
NEePEeBipKU HE TIOBUHHI MOPYIIYBAaTH HOPMAIBHOTO PEXUMY pOOOTH TOBApHUCTBA, XOUa HA MPAKTHUIll TaKy
HOPMY BUTPHUMATH HEIPOCTO.

BaxuBuM HanpsiMOM KOPIIOPaTHUBHOIO YIPaBIiHHS 3 OOKY J€p>KaBU € JIep)KaBHE PEryJIOBaHHS
PHMHKY IIIHHUX narnepiB. Take ynmpaBiiHHS € B yCiX KpaiHax, BOHO Ma€ CBOI crieludivyHi pUCH 1 HaBITh CyT-
T€BI BIIMIHHOCTI, TPOTE B IJIOMY Tependaydae peanizaiiio €IMHO1 JepKaBHOT MOMITUKH Y chepl BUITYCKY
Ta 00Iry IIHHMX MamnepiB Ta iX MOXIJHUX, CTBOPEHHS YMOB Ul €(peKTUBHOI MOOLII3aLlli Ta pO3MillEeHHs
yYaCHHKaMHU pUHKY IIHHUX ManepiB (piHAHCOBUX pECypCiB 3 ypaxyBaHHSAM IHTepeciB cycHijabCcTBa, OTPHU-
MaHHs yYaCHMKaMM PUHKY LIHHUX MarepiB iHpopmauii mpo yMOBH BUIYCKY Ta OOIry IIIHHHUX Harepis,
pe3ynbTaTH (piHAHCOBO-TOCTIOAAPCHKOI AISNTBHOCTI €MITEHTIB, 00CATH 1 XapakTep yroj 3 IIHHUMH Marie-
paMu Ta iHIIOI iH(poOpMalii, 0 BIUIMBaE Ha (JOPMYBaHHS LIIH Ha PUHKY I[IHHUX IaIepiB, 3a0e3MeueHHs
PIBHUX MOKJIMBOCTEH JUIsl 1OCTYIy €MITEHTIB, IHBECTOPIB 1 MOCEPEIHUKIB HA PUHOK LIHHUX Ianepis, ra-
paHTyBaHHS IpaB BJIACHOCTI HA I[iHHI MamepH, 3aXUCT NpaB y4acHUKIB (POHIOBOTO PUHKY, JOTPUMAaHHS
yYaCHHKaMU PUHKY I[IHHHMX IanepiB BUMOTI aKTiB 3aKOHOJIABCTBA, 3aro0iraHHs MOHOIIOJI3Alll Ta CTBO-
PEHHSI YMOB PO3BHUTKY JJOOPOCOBICHOI KOHKYPEHIIIT Ha PUHKY LIHHUX MarepiB, KOHTPOJIIO 32 MPO30PICTIO
! BIAKPUTICTIO PUHKY I[IHHUX TaIepiB.

Kpim Ha3zBaHuX BUILE JEP’KAaBHUX PEryJIIOIOUYUX CTPYKTYP y CHCTEMi KOPIOPAaTUBHOI'O PETYIII0-
BaHHS TAaKOXX MEBHE MicClle 3aiiMaloTh CaMOpETyJIiBHI OpraHizaiii — J00poBUIbHI 00'€eqHaHHA Tpodeciii-
HUX YYaCHMKIB PMHKY I[IHHHMX Iamnepis, sSKi He MAlOTh Ha METI oJiepkaHHs NpuOyTKy. Taki oprasizamii
CTBOPIOIOTHCS ISl 3aXUCTY 1HTEPECiB CBOIX YJICHIB, IHTEPECIB BJACHUKIB LIIHHUX TaIepiB Ta IHIIUX ydac-
HUKIB PUHKY LIHHUX mamnepiB. OCKUIBKM TakKi oprasizaiii, BXOJI4M B CUCTEMY KOPIIOPATUBHOIO YIIPaB-
JiHHS, € X TeBHUM YMHHUKOM, TO BOHH PEECTPYIOThCS OpraHamu JiepxaBHoi Biagu. L o x crocyeThcs
TaKUX OpraHizaiiil y cucremi (GyHKIIOHYBaHHS aKIIOHEPHOTO KaIliTaly, TO BOHM MalOTh OYTH 3apeecTpo-
BaHi JlepKaBHOIO KOMICI€I0 3 IIIHHKUX MamnepiB Ta (GOHAOBOTO PHHKY.

5.1.2. @®opmu Jep:KaBHOIO pPeryJIl0BaHHS PUHKY HIHHUX Nanepis




CBiTOBa IPaKTHKa CBIAYUTH MPO OaraTOMaHITHICTH (JOPM JIEPKABHOTO PETYIIOBAHHS PUHKY ITiH-
HUX TarepiB SK BaKJIMBOTO 30BHINTHBOTO MEXaHI3My KOPHOpPAaTUBHOTO yrpasiiHHA. [Ipore mpu nmeskii
crenidimi Takux GopM MOXKHA B IIJIOMY BHAUIMTH Ti, III0 MAIOTh CIUIbHI PUCH: IPUHHATTS aKTiB 3aKO-
HOJ/IABCTBA 3 MUTaHb AISUIBHOCTI YYaCHUKIB PUHKY IIIHHMX TaIepiB, peryIlOBaHHS BHUITYCKYy Ta 00iry IliH-
HUX TarepiB, IpaB 1 000B'A3KIB yYaCHUKIB PUHKY IIIHHUX TaIepiB, pEECTpallisi BUIYCKiB (eMiciil) IIHHUX
narnepiB Ta iHdopmarllii mpo BUMYyCK (€MiCit0) IMIHHUX TMarepiB, KOHTPOJIb 332 JOTPUMAHHSAM €MITEHTaMU
MOPSIZIKY peecTparllii BUMYCKY IIHHUX TMarnepiB Ta iHdopmarlii mpo BUITYCK IIIHHUX TanepiB, a TAKOXK YMOB
ix mpomaxy (po3MIIIEHH).

BaxxmuBumu popmMaMu IepKaBHOTO PETYIIIOBAHHS PHHKY I[IHHHX MArepiB Ta KOPIOPATUBHOTO Ce-
KTOPY TaKOX € pO3po0Ka HOPM 1 KOHTPOJIb 32 TOTPUMAHHSIM aHTHMOHOIIOJIBHOTO 3aKOHOJJAaBCTBA HA PUH-
Ky IIIHHUX TarepiB, KOHTPOJIb 32 CHCTEMaMH 1IHOYTBOPEHHS, BCTAHOBJICHHS MPABHJI 1 CTAHIAPTIB 31k C-
HEHHSI Omepalliii i KOHTPOJIb 3a IX JOTPUMAHHSIM Ta iHII €JIEMEHTH 30BHIIIHBOTO KOPIIOPATHBHOTO YII-
paBIIiHHSA.

Cropinku 80-81

Jlo dbyHKIII# aep:kaBHOTO PEryIIOBaHHS MOYKHA BiJJHECTH TakKi: CTBOPEHHS CUCTEMH 3aXHCTY IpaB
[HBECTOpIB 1 KOHTPOJIIO 32 TOTPUMAHHSAM ITUX MPaB EMITCHTAMH LIHHUX TarepiB Ta ocodaMu, siKi 3JTiHC-
HIOIOTh TIpOo(deciiiHy MisUTBHICTh HAa PUHKY LIHHUX IarepiB, KOHTPOJIb 3a TOCTOBIPHICTIO iH(OpMaIlii, 110
HA/IA€ThCS EMITEeHTaMu Ta 0co0aMu, K1 3/11HCHIOIOTH NMPOQeciiiHy AiSUIbHICTh HA PUHKY I[IHHUX Marepis,
KOHTPOJIIOIOYUM OpraHaM, BHJIaBaHHS CIICIiaIbHUX J03BOJIB (JIilleH31i) Ha 3aiHCHEeHHS MpodeciiHOl 1i-
AJLHOCTI Ha PUHKY LIIHHUX TanepiB Ta 3a0e3MeueHHs KOHTPOJIIO 33 TaKOI0 JISIbHICTIO, 3a00pOHa Ta Ipu-
MUHEHHS HAa IEBHUHN TepMiH MpodeciiiHoi AiSUIbHOCTI Ha PUHKY LIIHHUX MarnepiB y pas3i BIACYTHOCTI crie-
[iaTbHOTO J03BOMY (JieH3ii) Ha 10 AISUIbHICTD 1 IPUTATHEHHS 10 BIANOBIJAIBHOCTI 3a 311 CHEHHS Ta-
KOI MISIJIBHOCTI 3TiIHO 3 YUHHUM 3aKOHOJABCTBOM.

SIk mpaBWIIO, 3a HEAOTPUMAHHS BHMOT 3aKOHOJABCTBA BCTAHOBJICHO aIMIHICTPATHBHY i HaBITh
KpUMiHaIbHY BiAMOBiaNbHICTh. Hampukian, B YKpaiHi Ha IOPUIMYHUX OCI0 MOXKYTh HAKJIaJaTUCh TakKi
mrpadu:

— 3a BHUIIYCK B 00Ir Ta pO3MIIIEHHS HE3apeeCTPOBAHUX IIHHUX ManepiB— y po3mipi 1o 10 000
HEONOAATKOBYBAaHUX MIHIMYMIB JOXOJiB rpoMaisH abo B po3mipi 10 150 BigcoTkiB mpuOyTKy (Haaxo-
JUKEHD), OJIEp>KaHUX B pe3yNbTaTl HUX Aii;

— 3a JISUTBHICTh HAa PUHKY I[IHHUX MamnepiB 0e3 CHelialibHOTO J03Boy (JilleH3il), OTpUMaHHs
SKOro nepeadaueHo YUHHUM 3aKOHOJIaBCTBOM, — Yy po3Mipi 10 5000 HeonmoaaTKoOByBaHUX MiHIMYMIB J10-
XO/JIIB TPOMA/ISH;

— 3a HEHAJaHHs, HECBOEYACHE HaJjaHHsA a0 HaJaHHS CBIAOMO HEAOCTOBIPHOI iH(opMalii — y
po3mipi 1o 1000 HeonoJaTKOBYBaHUX MIHIMYMIB JJOXO/IiB TPOMAJIsH;

— YXWJICHHS BiJl BUKOHAHHS a00 HECBO€YACHE BUKOHAHHS PO3MOPSIKEHbB, PIllIEHb PO YCYHEHHS
HOpPYIIEHb I10JI0 LIHHUX MamnepiB — y po3Mipi 10 500 HeonmoAaTKoByBaHUX MIHIMYMIB J1I0XO/iB IpoMa-
TISTH.

Taki mrpadu HakinagaroThCs Jlep)kaBHOIO KOMICI€O 3 I[IHHMX MamnepiB Ta (JOHI0BOrO pUHKY, aje
CTSATYIOTBCS JIUIIE B CYI0BOMY MOPSAKY.

Kpim toro, mrpadu MoXyTh HaKJIQAATUCh 1 HA TPOMAJISH, a TAaKOX MocanoBux ocid. Tak, 3xikc-
HEHHs omepariil mo BUIyCcKy B 00ir a00 pO3MIILIEHHIO HE 3apeECTPOBAHUX HAJIEKHO LIHHUX MarepiB TAT-
HE 32 CO0OI0 HAKJIQJCHHS Ha TPOMAJISH YU MocaloBux ocid mrpady B po3mipi Big 50 qo 100 Heonoxpat-
KOBYBAaHMX MIHIMYMIB JI0XO/1iB I'pOMaJisiH. 3/1IHCHEHH olepaliil Ha pUHKY I[IHHUX TanepiB 0e3 cremia-
JBHOTO J03BOJNY (JilI€H31i), OTpUMaHHS SKOTO MeperdauyeHo YNHHUM 3aKOHOAABCTBOM, TATHE 3a CO00I0
HaKJIaJICHH Ha IPOMaJIsSH YU MocafoBUX ocid mTpady B po3mipi Bix 20 10 50 HEOmoIaTKOBYBAaHUX MiHi-
MyMIB JTOXOJiB rpoMasiH. HemomanHs, HecBoedacHe MolaHHs ab0 MOJaHHS CBiIOMO HEJIOCTOBIPHUX Bi-
noMoctelt JlepxaBHiil KoMicii 3 IIHHUX HanepiB Ta (JOHIOBOTO PUHKY, SIKIIO MOAAHHS IIMX BAOMOCTEH
nepeadaueHo YMHHUM 3aKOHOJIABCTBOM, TATHE 3a COOOI0 HAKJIAJeHHS Ha TPOMAISH UM MOCAJ0BHUX OCi0
mrpady B po3mipi Bia 50 g0 100 HeornomaTKOBYBaHMX MiHIMYMIB J0XO/IB T'POMaJIsiH. Y XUJIEHHS BiJl BU-
KOHaHHS a00 HECBO€YACHE BUKOHAHHS pO3MOPsIKeHb JlepaBHOi KOMIcii 3 I[IHHUX HanepiB Ta (POHI0BO-
IO pUHKY Nependayae HaKJIAJACHHS Ha IPOMaJIH YU 1MocagoBux ocid mrpady B po3mipi Bix 20 go 50 He-
OTOJIATKOBYBAHUX MIHIMYMiB JOXO/IiB TPOMA/ISIH.



5.2. Opranu 1ep:;kaBHOI0 PeryJJlOBaHHs KOPIOPATUBHOIO CEKTOPY

5.2.1. Poab i pynkuii Komicii 3 HiHHuX nmamnepis Ta ()OHI0BOI0 PUHKY

Jlep>kaBHE PETYIIOBaHHS KOPIIOPATUBHOTO CEKTOPY Ta KOHTPOIb 3a iSUTBHICTIO YYaCHUKIB KOP-
MIOPATUBHOTO CEKTOPY 3MIMCHIOITH JlepykaBHA KOMICIS 3 I[IHHMUX IarnepiB Ta GOHAOBOIO PUHKY, AHTUMO-
HOIIOJIbLHUH KoMiTeT, DOH]I Iep)KaBHOTO MaifHa Ta iH. Y MEXKaxX CBOIX MOBHOBaXKCHb.

B VYxkpaiHi icHye KOOpauHALIMHUI OpraH MisUIbHOCTI J€pKaBHUX OPraHiB 3 MUTaHb (PYHKITIOHY-
BaHHS PUHKY LiHHUX nanepiB — KoopauHariiiHa paja, 10 K0T BXOISTh KEPIBHUKHU JCP)KaBHUX OPTaHiB,
[0 y M&XaX CBOET KOMIIETEHITI1 31HCHIOIOTh KOHTPOJIb a00 iHII (YHKIIIT yrpaBiIiHHS 010 (HOHIOBOTO
PUHKY Ta 1HBECTUIIMHOT AisibHOCTI B YKpaini. Ovomtoe Koopaunaniiiny paay ['omosa [lepskaBHoi Kowmi-
cii 3 miHHUX manepiB Ta GOHIOBOTO PUHKY.

OCHOBHUM OpraHOM CIICIIAJIBHOI KOMITETEHIII1 € JlepkaBHa KOMicCisd 3 IIHHUX TamnepiB Ta GpoHI0-
BOT0 PUHKY — JIepKaBHUI OpraH, 10 Ma€ [EHTPAIbHUH amapar i TeputopianbHi opranu. el opran mae
3aKOHOJIaBY€ BU3HAYCHY CTPYKTYPY 1 HalpsIMU JisSUTBHOCTI. 3arajJbHUMH HAlpsiMaMu HOTO AiSUTBHOCTI €
dbopmyBaHHs Ta 3a0e3MeUeHHs peatizallii €IMHOI JepXKABHOI MOJITUKHU MIOJ0 PO3BUTKY Ta (PYHKITIOHY-
BaHHsI PUHKY I[IHHUX TanepiB Ta iX MoxigHuX B YKpaiHi, CIpUSHHS afanTallii HalliloHaJbHOTO PUHKY IliH-
HUX TafnepiB 10 MDKHAPOIHUX CTaHIAPTIB, KOOPJAUHAIIIS JiSTILHOCTI Iep)KaBHUX OPTaHiB 3 MUTaHb PyH-
KI[IOHYBaHHs B YKpaiHi pUHKY LIHHUX IarepiB Ta iX MOXIAHUX, 3MIMCHEHHS JAEPKaBHOTO PETYIOBAaHHS
Ta KOHTPOJIIO 332 BUIIYCKOM 1 00iroM IIHHHUX MarepiB Ta iX MOXITHUX HA TepUTOopii YKpaiHu, JOTpUMaHHSI
BHUMOT 3aKOHOJIABCTBA Y I[ill cdepi, 3aXUCT MpaB IHBECTOPIB Uepe3 3aCTOCYBAHHS 3aXOIB II0A0 3amobi-
TaHHS 1 MPUIIMHEHHS MOPYIICHb 3aKOHOJIAaBCTBA Ha PUHKY I[IHHHUX TarepiB, 3aCTOCYBAHHSI CAHKIIIN 3a 1M0-
PYILICHHS 3aKOHOJIABCTBA y MEXaX CBOIX MOBHOBA)KEHbB, CIIPUSHHSI PO3BUTKY PHHKY I[IHHHX Marepis, y3a-
TaJIbHEHHS MPAKTUKH 3aCTOCYBaHHS 3aKOHOJIaBCTBA YKpaiHM 3 MUTaHb BUITYCKY Ta OOITY I[IHHUX MamnepiB
B YKpaiHi, po3po0OKa MpONO3HIIiii 00 HOT0 BJIOCKOHAJICHHS.

Cropinku 82-83

Lleit opran mMae IOCHUTH HMIMPOKI MOBHOBAXECHHS Yy c(epi perylitoBaHHs aKIIOHEPHOTO KariTamy.
Kowmicist po3pobiisie 1 3aTBepAKye HOPMAaTUBHI aKTH, 00OB'SA3KOBI JJ11 BUKOHAHHA yCiMa yYaCHUKaMU PUH-
Ky I[IHHUX TanepiB, 1 KOHTPOJIIOE X BUKOHAHHS. J[J1s1 3/11liCHEHHS peallbHUX 1 I1€BUX YNPaBIIHCHKUX (Y-
HK11H [lepkaBHA KOMICiS 3 IIHHUX ManepiB Ta (OHIOBOTO PUHKY BUKOHYE Psijl 3aBAaHb.

OCHOBHHMMH 3 HHUX €: BCTAaHOBJICHHS BUMOT IIOJI0 BUITYCKY (eMicii) 1 00iry miHHMX mamepiB Ta ix
MOX1HUX, IH(POPMAIIiT IPO BUITYCK 1 PO3MIIICHHS I[IHHUX IanepiB, y TOMY YHCI1 IHO3€MHUX EMITEHTIB (3
ypaxyBaHHSIM BUMOI' BaJIOTHOI'O 3aKOHOAABCTBA YKpaiHM), K1 311HCHIOIOTh BUITYCK 1 PO3MILLEHHS L1H-
HUX TanepiB Ha TepUTopii YKpaiHH, a TaKOK BCTAHOBJICHHS MOPSAJKY peecTpallii BUITYCKYy I[IHHHUX Iare-
piB Ta iHpopMalii Ipo iX BUIIYCK, BUCYBaHHS 3a MOTropkeHHsAM 3 HarionansHuM 6aHkoM YKpaiHu goza-
TKOBUX BHUMOT I110JI0 BUITYCKY LIHHUX MarepiB KOMEpLiMHUMU OaHKaMu.

Jlo 3aBIaHb KOMICIT HaJle)kaTh TaK0K BCTAHOBJICHHS CTaHApTiB BUITYCKY (eMicii) IHHUX Harnepis,
iHpopMallii Ipo BUIMYCK LIHHUX MamepiB, U0 MPOMOHYIOThCA AJS BIAKPUTOTO MPOAAXY, B TOMY YHCIHI
1HO3eMHHUX €MITEHTIB, Kl 3/1HCHIOIOTh BUIYCK I[IHHUX ManepiB Ha TepuTopii YKpaiHH, Ta MOPAAOK pe-
€cTpallii BUMYCKy LIHHUX MamnepiB 1 iHGopMalii mpo ix BUMYCK, BUJaBaHHS J103BOJIIB Ha OOIr I[IHHUX Ma-
nepiB YKpaiHCBKHUX €MITEHTIB 3a MeXaMU Y KpaiHH, peecTpallis BUMYCKiB LIHHUX HanepiB Ta iHpopmarii
PO BUIYCK LIHHUX MaIepiB, y TOMY YHUCII [IHHUX NamnepiB iIHO3€MHUX EMITEHTIB, 1110 € B 00Iry Ha TepH-
Topii YKpaiHu, BCTAHOBJIEHHS! BUMOT 1I[0JI0 JIOMYCKY LIHHUX IanepiB IHO3eMHUX €MITEHTIB Ta o0iry ix Ha
TepuTopii YKpaiHu, peecTpallis NpaBuil (QyHKIIOHYBaHHS OpraHizaliiiHo o(OpMIEHHUX PHHKIB IIHHUX
narnepiB, YyCTAaHOBJIEHHS BMMOI Ta YMOB BIJIKPUTOTIO MpOJaXxy (PO3MIlLlEHHs) LIHHUX HarepiB Ha Tepu-
Topii YKpaiHu.

Kowmicist BCTaHOBITIOE MOPSIOK Ta BUAAE J03BOJIM Ha 3/1HCHEHHS TiSUIBHOCTI 3 BUITYCKY Ta 00Iry
[IHHUX TanepiB, Ha JEMO3UTapHY, PEECTpalliiiHy, pOo3paXxyHKOBO-KIIPUHIOBY AISJIBHICTD 3 LIHHUMHM Ia-
nepamMH Ta IHIIMX Meper0adyeHuX 3aKOHO/IaBCTBOM CIIELiaIbHUX TO3BOJIB (JIilIeH31i) Ha 31l CHEHHS OK-
peMux BuAIB mpodeciiiHol AISTBHOCTI HAa PUHKY I[IHHUX MarepiB, a TAKOX aHyJIO€ 11 J103BOJIN (JiLeH3ii)
y pasi HOpyIIEHHS BUMOT 3aKOHO/AaBCTBA PO LiHHI Manepu, BCTAHOBJIIOE MOPSIOK CKIIAJaHHS 3BITHOCTI
YYaCHUKIB PUHKY I[IHHMX MHarepiB BIAMOBIAHO 10 YHHHOTO 3aKOHOAABCTBA YKpaiHU, BU3HAYAE 32 IOTO-
oxkeHHsAM 3 HanioHansHUM 6aHKOM YKpaiHM 0COOIMBOCTI OTPUMAHHS KOMEPLUIHHUMHE OaHKaMU JJO3BOIY
Ha JIETIO3UTapHY Ta pPO3PaxyHKOBO-KIIPUHTOBY JiSUIbHICTH, BU3HAYAE 32 MOTO/UKEHHAM 3 MiHicTepcTBOM




¢inanciB YKpainu, a moao MisUIbHOCTI 0aHKIB Ha PUHKY I[IHHUX MarepiB — Takox 3 Hamonansaum 6aH-
KOM YKpaiHu 0COOJIMBOCTI BEJIEHHS OOJIIKY orepalliid 3 IIHHUMU TarepaMu, BCTAHOBITIOE TTOPSIO0K 1 3]11i-
CHIOE JIep)KaBHY peecTpallifo GOoHIOBHX OIpK Ta M03a0ip>KOBUX TOPTrOBEIBHO-1H(POPMAIITHUX CHCTEM,
pU3HAYa€e JEp)KAaBHUX TNPEICTaBHUKIB Ha (OHIOBUX OipxaX, y J[erno3uTapisix Ta TOProBeJIbHO-
iHpopMaIiiHUX CHUCTEMax, KOOPAUHYE POOOTH 3 MiArOTOBKHM (PaxiBIiB 3 NMHUTaHb (POHIOBOTO PUHKY,
BCTAHOBJIIOE KBaJIi(hiKaliifHi BUMOTH 1010 OCi0, K1 3/[IHCHIOIOTH MPOo(dECiifHy MisSIbHICTh 3 IHHUMU Ta-
nepamu.

Ha xoMmicio TakoX MOKJIaJICHO BCTAaHOBJICHHS IMOPSAKY 1 peecTpallis caMOperyJiBHHX opraHiza-
Ii{, IO CTBOPIOIOTHCS 0CO0aMH, SKi 3A1HCHIOIOTh MpodeCiiHy MisIbHICTh HA PUHKY IIIHHUX Tanepis, po-
3p0oOKYy 1 MPUUHATTS BUMOT 1 CTAaHIApPTIB IIOJ0 OOOB'S3KOBOTO PO3KPUTTS iH(POpMAIlii eMiTEHTaMH Ta
oco0aMu, SKi 3AIMCHIOITH MpodeciiftHy MSUIBHICTh Ha PUHKY I[IHHUX TarepiB, 3a0€3MeUeHHs] CTBOPEHHS
iH(opMariifHoi 6a3u JaHUX PO PUHOK IIIHHUX IarepiB BIAMOBIIHO 10 YHHHOTO 3aKOHOJABCTBA, y4acTh
y pO3poO0IIi Ta BHECEHHSI HAa PO3IJISi]] Y BCTAHOBJIEHOMY HOPSAIKY MPOEKTIB aKTiB 3aKOHOJABCTBA, 1110 pery-
JIIOIOTH MUTAHHS PO3BUTKY (DOHAOBOTO PUHKY YKpaiHH.

OkpiM 11OTO, KOMICIFO TTOKJIAZACHO (YHKIIi PEryIrOBaHHs PUHKY I[IHHUX TaIrepiB Ha MDKHAPOI-
HOMY piBHI, 30Kp€Ma y4acTh Yy IMATOTOBII BIAMOBIIHMX MPOEKTIB MIKHAPOJHHX JIOTOBOPIB YKpaiHH,
CIIBPOOITHUIITBO 3 JIEP’)KaBHUMHU OpPTaHAMH 1 HEYPSZIOBUMH OpraHi3alliiMH 1HO3EMHHX JeprKaB, Mi>KHa-
POJHMMH OPraHi3allisiMU 3 MUTaHb, BIIHECEHUX JI0 1X KOMITETEHIIIT,

5.2.2. AHTUMOHONOJILHE PEryJIOBAHHS B KOPIIOPATHBHOMY CEeKTOPi

BaxxnuBy poinb y peryiroBaHHI KOPHOPATUBHOTO CEKTOPY BiAirpae AHTUMOHOMOJIBHUN KOMITET.
Taxi opranu iCHyIOTh TaKOX B IHIIMX KpaiHaX 1 MalOTh pi3HI HA3BH, MPOTE METa Y HUX OJHA — HENOMY-
HICHHS] MOHOIIOMI3aIlil pUHKIB, pO3pO0Ka BIAMOBIIHUX MPUIHUCIB 1 KOHTposb. Hanpuknaz, y [lonpm ak-
1ioOHEp, AKUKM Oakae Mpua0aTH aKIlii, MOBUHEH MOBIAOMUTH Npo e Komicito 3 miHHUX manepiB 1 Ha3BaTH
KOMIIaHiI0, AKIIO MaKeT aKiliif mepeBullyBaTUME MIEBHI BCTAHOBJICHI BIICOTKU BiJ MaKeTa aKkIid KOMIaHii
(10,20,33, 50, 66 a6o 75). Hamipu npuadatu 33 BiACOTKH akIid KOMIAaHii MalOTh OYTH BIAKPUTHUMH, OCO-
0a — TmpeTeHJeHT Ha MpUI0aHHs MOBHHHA MOBiTOMIATH (poHAOBY Oipxy i KoMicito 3 HIHHUX mamnepiB
PO IPOMO3UII0 MPUAOATH aKIlii, HAMIYeHYy JaTy MPOAaXKy-KYIiBIi 1 3alpONOHOBaHI I[iHU.

B VkpaiHi icHyIOTh 3aKOHOJaBYE PO3pOOIICH]I TPaBHIIa 1 MPUITKCH OO0 OOMEXKEHHSI MOHOTIOII3MY
Ta HEJOMYIIEHHS HET0OPOCOBICHOT KOHKYPEHLIT y MiANPUEMHHUIBbKIN AiSIBHOCTI, X MEPEeiK 1 3MICT € J10-
CUTh BEIIMKUM, TOMY 3yIMHUMOChH Ha TUX MPHUIHUCAX, SIKI OUIBII YChOTO CTOCYIOThCS TOCMOJAPCHKUX TO-
BapUCTB 1 BUMOT I110/10 TIEPEXO/IiB BIACHOCTI 1 KOHTPOIIO.
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AHTUMOHOIIOJILHOMY KOMITETY Ha/IaHi JOCUTH IIUPOKI MpaBa, OCKUIbKUA CTBOPEHHSI, 3JUTTSI, TPHU-
€IHAHHS, JIKBIJAIIS TOCMOAAPIOIOYHNX CYO'€KTIB (Y TOMY YHCII TOCHOJApChKOr0 TOBapUCTBA, acoLialii,
KOHIIEpHY Ta 1HIIOro 00'€THAHHS MIANPHEMCTB), MPUI0aHHA, HAOYTTA B 1HIIMHN CrOCiO y BIACHICTB, OJl€-
pKaHHS B YIpaBJIiHHA (KOPUCTYBaHHS) YacTOK (akiii, maiB), a TakoXX akTUBIB (MaifHa) y BUIJISAL LIiTiC-
HUX MalHOBUX KOMIUIEKCIB TOCIIOAAPIOI0YUX CYO'€KTIB UM CTPYKTYPHUX HIAPO3AUIIB TOCIOAAPIOIOYUX
Cy0'eKTiB, OpeHJa LIJTICHUX MaHOBHX KOMIUIEKCIB TOCIOAAPIOIOYUX CYO'€KTIB UM CTPYKTYPHHUX MiJPO3-
JIUTIB TOCTIONAPIOIOYMX CYO'€KTIB MPOBAIUTHCS TUIBKM 3a HOro 3rojoio abo ioro oprauis. Lle crocyerscs
HE BCIX MIANPUEMCTB, OCKUIBKH OXOMMUTH YC1 TOCHOJApIO0Yl Cy0'eKTH MPAaKTUYHO HEMOXIINBO, a TUIBKH
TaKUX BUTAAKIB, KOJIH:

— CTBOPEHHS T'OCIIOAAPIOI0UOro cy0'ekTa ABOMA Ta OibIle 3aCHOBHUKAMH (y4aCHUKaMHU), SKIIIO
CyMapHa BapTiCTh aKTUBIB a00 cyMapHH oOcsr pearizalii ToBapiB, pooiT, MOCIYT (Jlajli — TOBAapH) LUX
3aCHOBHUKIB (YYaCHHKIB) 3a MiJCYMKaMu OCTaHHBHOTO (hJiHAHCOBOTO POKY MEPEBUIIYE CYyMYy y BallfOTI YK-
painu, exBiBasieHTHY 12 mMiH. gon. CIIIA 3a odiniiiHuM BalIOTHUM KypCcOM, SIKUH JisSiB Ha KiHEllb OCTaH-
HBOTO (PIHAHCOBOTO POKY, 1 MPHU I[LOMY HE MEHII SK y JBOX 3aCHOBHHUKIB (YUaCHUKIB) BapTICTh aKTHBIB
abo o0csriB peaiizalii TOBapiB MEPEBHIIYE CyMy I'POIIOBOTO €KBiBaJeHTa, 110 JopiBHIOE 600 THC. 10
CIIIA y xoxHoOrO; *

— CTBOPEHHS T'OCIIOIAPIOI0YOro Cy0'eKTa ABOMA Ta OibIlle 3aCHOBHUKAMU (yYaCHUKAMMU ), SIK1 JTi-
I0Th Ha TIEBHOMY TOBapPHOMY PUHKY, SIKIIIO XOY OJMH 13 HUX 3aliMa€ MOHOTMOJbHE CTAaHOBUIIE HA PUHKY
a0o SKIIO 3arajibHa 4acTKa 3aCHOBHMKIB (YUaCHHMKIB) Ha LIbOMY PUHKY IEpeBUIIYE 35 BIZCOTKIB, @ TAKOXK




CTBOPEHHS TOCIIOIAPIOI0YOT0 Cy0'€KTa, YacTKa SIKOTO Ha IMEBHOMY TOBAPHOMY PUHKY SIBHO TTEPEBHIIyBa-
THMeE 35 BiJICOTKIB;

— BCTYI OJHOTO 200 KUTBKOX TOCIOAAPIOIOYNX CYO0'€KTIB y 00'eqHAHHS, SIKIO CyMapHa BapTIiCTh
aKTHBIB a00 CyMapHHU 00CsT peaiizallii ToBapiB MUX TOCIOAAPIOIOUNX CY0'€KTIB Ta 00'€THaHHS Pa3oM 3
Horo 3acHOBHMKaMH (Y9aCHHKaMH) TICPEBUIILYE CyMY IPOIIOBOTO €KBIBAJICHTA, 1110 TOPIBHIOE 12 MITH 1101
CHIA, abo K0 X04 OJHH 13 Cy0'€KTIB UM 00'€THaHHS 3aiiMa€e MOHOIIOJIbLHE CTAHOBHIILIE HA TIEBHOMY TO-
BapHOMY PHMHKY, a00 3arajbHa 4acTKa 3aCHOBHHKIB (y4aCHUKIB) 00'€THaHHSI IMiCJIs BCTYIY JI0 HHOTO IUX
TOCTIOIAPIOI0YNX Cy0'€KTIB HA IEBHOMY PUHKY IIEPEBUIIyBaTUME 35 BiJICOTKIB;

- 3JIATTS TOCIOAAPIOIOYHX CYO'€KTIB a00 MPUEIHAHHS OJHOTO TOCIOJAPIOIYOro cy0'ekTa 10 iH-
IOTO, SIKIIO XOY OJIUH 13 HUX 3aliMa€ MOHOIIOJIbHE CTaHOBHIIE HA MEBHOMY TOBAPHOMY PHHKY, B TOMY
YUCHi 37AUTTSA a00 NMPHUEIHAHHS TOCHMOMAPIOIOYMX CYO'€KTIB, SIKI JIIFOTh HA MEBHOMY TOBApHOMY PHHKY,
SIKIIO iX 3arajJbHa YacTKa Ha I[bOMY PUHKY IEPEBHIILYE 35 BiJCOTKIB.

[CHYIOTh TaKOX 1HIII BUMOTH, SIKi CTOCYIOTHCS HE TUIBKH TOCIOJAAPChKUX TOBAPUCTB, a M 1HIIUX
opraHizariiHux Gop™ HiAIPHEMCTB.

BaxmmBuMHU € HOpMATHBHI BUMOTH IOJI0 O€3MOCEPETHHOTO PETrYIIOBAHHS PYXy KOPIOPATHBHUX
npaB. Hacammepen 1ie crocyeThesi 6e3mocepeIHporo abo onocepeKOBaHOT0, OJJTHOPa30BO ab0 3a KibKa
pa3iB mpuaOaHHs, HAOYTTS B IHIIMKA CrOciO y BJIACHICTH @00 OTpUMaHHS B YIPAaBJIiHHS (KOPUCTYBaHHS )
4acToK (aKiiii, mais), o 3abe3neuye qocsIrHeHHs a00 nepeBulleHHs 25, 50 BIACOTKIB TOJ0CIB Y BUIIOMY
Oprasi yImpaBJiHHS BiJIOBIJIHOTO T'OCIOJAPIOIOYOro Cy0'eKTa, SIKIO CyMapHa BapTICTh MpHa0aHHS, Ha-
OyTTs B 1HIIMIA crOCiO y BIACHICTh, OTPUMaHHS B YIPaBIiHHS (KOPUCTYBAHHS) MEPEBUIIYE CyMY TPOIIO-
BOTO ekBiBajeHTa, 1o aAopiBHIOe 100 tuc. mon. CIIA 3a odimiiiHUM BaJIOTHUM KypcoM, IIO JIi€ Ha JIeHb
MOJIaHHS 3asBU MPO Hamip MpuadaHHs, HAOYTTS B 1HIIMNA CHOCIO Y BIACHICTh, OTPUMAaHHS B YIPaBIiHHS
(KOpUCTyBaHHs1) YacTOK (akiiii, maiB). ¥ pasi npuadanHs, HAOyTTs B HIIKUN cOCiO y BIACHICTH abo OT-
pUMaHHS B yIpaBIiHHS (KOPUCTYBaHHS) Oe3mocepeIHp0 ado OmocepeKOBaHO, OTHOPA30BO a00 3a KilbKa
pa3iB yacToK (aKIlii, maiB), 1o 3ade3nedye JOCATHEHHs a0o0 nepeBuieHHs 10 BiCOTKIB TOJIOCIB y BHILO-
My OpraHi YIpaBlliHHS BiJAIOBIJHOTO TOCIIOAAPIOIOYOr0 Cy0'€KTa 3a HaBEIEHUX BUIIE BApPTICHUX MOKa3-
HUKIB, TOKYIELb 3000B'A3aHUI y MICSYHHI TEPMiH MOBIAOMUTHU MPO 1€ TpUIA0aHHS AHTUMOHOIOJIbHUM
KOMITET a00 MOro OpraHu.

VY pa3i 6e3nocepeIHpOro ad0 OMOCepeAKOBAHOIO MPUAOAHHS aKTUBIB (MaifHa) y BUIJISIAL IUTICHO-
r0 MaifHOBOTO KOMILIEKCY TOCIOAAPIOI0YOr0 Cy0'€KTa YU CTPYKTYPHOTO MiAPO3IiTy TOCIOAAPIOIYOrO
cy0'ekta, HAOyTTS B 1HIIMN cHoOCiO MpaBa BIACHOCTI a00 KOPUCTYBaHHS aKTUBAMHU Y BUIJISAAI LIJICHOTO
MaifHOBOT0 KOMIIJIEKCY MOCHOJapIO0Yoro cy0'eKTa 4u CTPYKTYPHOTO MiAPO3ALTY FOCHOJapIO0Uoro cyo'-
€KTa, B TOMY YHCJIi JIIKBIJOBAaHOT'O, OTPUMaHHS B yIpaBJiHHS (KOPUCTYBaHH:), Iepeadl B OpEeHAy 3a3Ha-
YEeHUX aKTHBIB (MaifHa), SKIO CyMapHa BapTICTh aKTUBIB (MaifHa), 1110 NpU0aBalOThCs, HAOYBalOThCS B
1HIIKK croci0 y BIACHICTh (KOPUCTYBAHHS), OTPUMYIOTHCS B YIIPaBIiHHS (KOPUCTYBaHHS), MePelalOThCs
B OpPEH]y, IEPEBUIIYETHCS CyMa TPOIIOBOTO €KBiBaleHTa, 110 nopiBHioe 600 tuc. mon. CIIA 3a odirmiii-
HUM BaJIOTHUM KypCOM, IO JIi€ Ha JIeHb MO/IaHHs 3asBH, IOTPiOHA 3ro/jJa AHTUMOHOIIOJIBHOTO KOMITETY.

Oco6auBOCTI I0ZI0 aHTUMOHOIIOJIBHOTO PETyJIIOBAaHHS MalOTh YCTAHOBYI JJOKYMEHTH, Ha OCHOBI
SKMX CTBOPIOIOThCS T'OCMOAAPCHKI ToBapucTBa. Hacammepen 3MiHM, MOB's3aHi 13 3MIHOIO IpeaMeTa 1 Ii-
Jel isIbHOCTI, MOPAIKY PO3MOALTY MPpUOYTKIB 1 30MTKIB, CKJIaAy Ta KOMIETEHIIi OpraHy yHpaBiIiHHS,
HOPSIKY NPUHHATTS OPraHOM YIIpaBIIiHHSA pillleHb, a00 1HIII 3MiHH, 10 TOCHIIOIOTh Y3TOJKEHICTh il Ha
PHHKY 3aCHOBHMKIB (Y4aCHHUKIB) FOCIOJIAPCHKOTO TOBAPUCTBA YU 00'€THAHHS MIANPHEMCTB, 00 PU3BO-
JSTh B 1HIINI croci0 0 MOTIpIIeHHs YMOB KOHKYPEHIIT Mixk

Cropinkm 86-87

3aCHOBHMKAMH (yYaCHHMKaMH), CJIiJ] TOTOJKYBAaTH 3 AHTUMOHOIIOJIBHUM KOMITETOM ab0 HOro op-
TaHaMH.

Kpim Toro, icHye moJIoKeHHs, 110 Y pa3i npu3HadeHHs (0OpaHHs) oJHiel 0coOM Ha OJHY 3 Mepe-
0aueHMX HMXKYE T0Caj, a caMe KepiBHHUKA, 3aCTYIHUKA KEepiBHHMKA, TOJIOBHOIO OyXraiaTtepa, 4ieHa CIoc-
TEPEeXKHOT PaJi YA BUKOHABYOT'O, KOHTPOJIOIOYOTI0 OPTraHiB 0JTHOYACHO Y IBOX a00 OiIbIlle KOHKYPYIOUHX
MK cO00I0 rOCHOJAPIOIOUUX CY0'€KTIB, SKIIO CyMapHa BapTiCTh aKTHUBIB LIUX CY0'€KTiB 3a OCTaHHIN ¢i-
HAHCOBUH piK MepeBUIIye CyMy I'POIIOBOTO €KBiBaJIeHTa, 1110 JopiBHIOE 6 MiH. nos. CIIA, opran (oco-
0a), 10 NPUIHAB pillIeHHS NMPO MpU3HaUYeHHs (00paHHs), 3000B's13aHUI MOBIIOMHUTH MPO 1€ Yy MICIUHUIN




TepMiH AHTUMOHOIIOJIBHUHN KOMITET a00 foro opranu. Sk 6aunmo, mpaBa KOMITETY IOCUTh IIHUPOKi, X04a
MOHOTIOJII3AIlisl B KOPIIOPATUBHOMY CEKTOP1 3aJTUIIAETHCS BUCOKOIO.

5.3. YnpaBiiHHsA 1ep:;KaBHUMHU KOPNOPATHBHUMMU NPaBaAMU

5.3.1. HopmaTtuBHa 6a3a (pyHKIIOHYBAHHS J1€P>KABHOT0 KOPIOPATUBHOIO CEKTOPY

VY 1inioMy ynpasJliHHS JIepKaBHAM KOPIIOPATUBHUM CEKTOPOM B YKpaiHi MOKHA TOAUTUTH HA TPU
OJI0KU:

1) cTBOpeHHS 3arajabHOT HOpMAaTUBHE-TIPABOBOI 0a3u (yHKI[IOHYBaHHS €KOHOMIKH;

2) mpsiME yIIPaBIIiHHSA JA€P/KaBHUMH ITiIPUEMCTBAMHU;

3) ynpaBiiHHS EBHOIO JEPKABHOIO YACTKOK CTATyTHOTO (DOHTY TOCTIOJAPCHKUX TOBAPHUCTB.

Iepwuii 610k onsTrae B po3poOIli 3aKOHIB Ta IMI3aKOHHUX aKTiB €KOHOMIYHOI CIPSIMOBAHOCTI,
OCKUJIBKH YC1 MAMPUEMCTBA 3A1MCHIOIOTH JISUIBHICTh Y IIbOMY HOPMaTUBHO-EKOHOMIYHOMY TOJIL. J{pyeuti
010K 3aCTOCOBYETHCSI Y BUMAJIKaX, KOJH JIEpXKaBa € €JMHUM BIIACHUKOM aKI[IOHEPHOTO TOBAapPHCTBA 1 Ke-
py€e HOTo AiSUTBHICTIO Yepe3 MEHEDKMEHT HiANPHUEMCTBA. Tpemitl 610K NEeP>KaBHOTO YIPABIIiHHS BIUIUBAE
Ha JISUTBHICTH KOPIOPAIlil BIAMOBITHO 10 HASBHOCTI JCP)KABHOTO MaKeTa KOPHOPATUBHUX LIHHUX ITarie-
piB.

3axomy, 10 HAJekKaTh O MEPIIOro OJOKY, 3MIHCHIOIOTHCS OpraHaMH IIEHTPAIbHOI JepiKaBHOI
BJIaJU, SIKI MAIOTh MPaBO NPUHAMATH PIIICHHS, IO MAIOTh 3aKOHOAABUY CHITy. 3aXOJU B pPaMKax IHIIUX
JBOX OJIOKIB BITPOBA/KYIOTHCS JIMIIIE OpraHaMu BUKOHaBYOi Bianu. [Ipu oMy citiJi MaTé Ha yBasi, 10
Ma€ iCHYBaTH Iepelik 00'eKTiB, IO MiANagar0Th MiJ IpsMe YIpaBIiHHA Aep>kaBHOI Baaau. [lo Takux 06 '-
€KTIB BIIHOCSTB:

— MaifHO Jiep)KaBHUX MiANPUEMCTB, YCTAHOB 1 OpraHi3alliid, 3aKpinJieHe 3a HUMHU Ha MpaBi MOBHO-
'O TOCIIOAAPCHKOTO BiJJaHHS a00 ONEPAaTUBHOTO YIIPABIIIHHS,

— akii (mai, 4acTKM), 1110 HalleXKaTh JepKaBl y MaifHi TOCIIOJapCbKUX TOBAPHCTB;

— Mai{HO MiAMPUEMCTB, 5IK1 IepedyBalOTh y MPOILeCci MpUBATU3AIIIT;

— MaifHO, NepelaHe y KOPUCTYBAHHS OpraHaM CaMOBPsITyBaHHSI,

— MaifHO, SIKe He YBIHMIIUIO 10 CTAaTYTHUX (POHIB rOCIONAPCHKUX TOBAPHUCTB, CTBOPEHHUX Y MPO-
1eci mpuBaru3ailii (koprnoparusailii) MaiiHa Jep)KaBHHUX ITiAMPHUEMCTB.

JIOCUTB CYTTEBY YaCTKy JIEP>KaBHOTO CEKTOPY MOYMHAIOTH CTAHOBHUTHU JICPKABHI aKIIOHEPHI KOM-
naHii. BOHU € HIJTKOM TTOBHONPaBHUMH CYy0'€KTaMH KOPIIOPATHBHOTO CEKTOPY, X04a i MalOTh IEBHI 0CO-
OJIMBOCTI y MOPIBHSAHHI 3 aKI[IOHEPHUMHU TOBapUCTBAMU B KJIaCUYHOMY iX BUTIsil. Tak, nep>kaBHa akiiio-
HEepHa KOMIIaHis sBJsiEe COOO0K0 BIAKPUTE aKlIOHEpHE TOBAPHCTBO, B IKOMY JIepKaBi HAIEKHUTh MaKeT ak-
1iH, 110 BIATOBIIHO /10 3aKOHO/IaBCTBA 3a0e3Medye MPaBOMOYHICTh PillIeHb 3arajibHUX 300piB aKI[iOHEPIB.

JlepaBHi aKI[iOHEpHI KOMIaHii CTBOPIOIOTHCS TPhOMAa OCHOBHHUMH IIIJISIXaMH: aKIIOHYBaHHS
Jep>KaBHUX MiMPUEMCTB, K1 BIIMOBIIHO A0 3aKOHOJABCTBAa YKpaiHU HE MiJUIAraloTh MpHUBaTHU3AIlil, 3a-
CHYBaHHsI JIep>KaBHOI aK1lIOHEpHOI KOMIaHii, MpUI0aHHs JepKaBOIO BiJMOBITHUX MAKETIB aKLii y IHIIUX
BJIACHHUKIB.

bin iMeHi nep:kaBu 3aCHOBHUKOM Ta aKI[IOHEPOM JIepKaBHOI aKI[IOHEPHOT KOMIIaH11 € BUBHAYEHUI
Kab6inerom MiHicTpiB YKpaiHu opraH, yIOBHOBR)XEHUH YHPaBIATH 00'€KTaMM Jep>KaBHOI BIACHOCTI. Y
pasi, KoJM JepxkaBl HajexaTb ycl aklii JAep)KaBHOI aKIiOHEpHOi KOMIMaHii, TOBHOBAXXEHHS 3arajlbHUX
300piB 3[1ICHIOE SIK €IMHUH aKIIOHEep BIAMOBIAHUI OpraH, YIOBHOBa)KEHHH yNpaBIsATH 00'€KTaMH Jep-
JKaBHOI BIIACHOCTI. SIKIIO JeprkaBHA aKIliOHEpHA KOMITaHisl CTBOPEHA IUISIXOM aKI[IOHYBaHHS JepKaBHUX
MiIPUEMCTB, SKi BIAMOBITHO A0 3aKOHOJIABCTBA YKpaiHU HE MiJUISraloTh MpUBAaTU3AIlil, HEAepKaBHI 1H-
BECTOPU MOXYTh HaOyBaTH NpPaBO BJIACHOCTI Ha aKiii JOJATKOBOI eMicii, 0 3/IHCHIOETHCS 32 PaxyHOK
npsAMux iHBecTUIiil. Po3mip Takoi emicii Mae 3abe3meyyBaTH MPaBOMOYHICTH pillleHb 3arajlbHUX 300piB
aKIli0HEPIB.

Axuii repKaBHUX aKI[IOHEPHUX KOMITaHId MOXXYTh OYTH Iepe/iaHi B yIpaBIliHHS YIIOBHOBA)XEHUM
ocobam. Ilin yac mepemaui axiiil nep>kaBHUX aKLIOHEPHMX KOMIIaHId B YIPAaBIiHHS YIOBHOBAa)KEHUM
ocobam KaGiner MinicTpiB YKpaiHu MOxke BU3HAUUTH OCOOJIMBI YMOBH 3/IIHCHEHHS YIPaBIiHHA Ta 000-
B'I3KOBUI pO3MIip NUBIACHIB BiJ NpUOYTKY KOMIIaHii, SIKi COPSIMOBYIOTHCS J0 JIEP>KaBHOTO OOJDKETY.
[Topsimok Ta ymMoBH mepefayi B YHpPaBIiHHS YIIOBHOBaXEHHM 0co0aM akIlii Jep)KaBHUX aKI[iOHEPHHUX
KOMITaHIli BU3HAYAIOTHCS YPSJIOM.
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5.3.2. Cy0'exkTH ynpapjiHHA Aep:;KaBHUMU MiANPHUEMCTBAMHM i KOPNOPATUBHUMM NPaBaMu

B Vkpaini He icCHye okpeMoro oprasy, KU 371HCHIOBAB OU YIIpaBJIiHHS J€PKABHUM KOPIIOpPATH-
BHUM CEKTOPOM (JI€p>KaBHUMHU aKI1IOHEPHUMH KOMIIaHISIMHU, JAEpKaBHUMH KOPIOPATUBHUM IPaBaMH TO-
mo.) Lli ¢yHKIii 3M1iCHIOIOTh Maiiyke BCl OpraHu BUKOHABYOi Biaau. OJHAK OCHOBH TaKOTO YIPaBIIHHS
3aKIaMarThes Ha piBHI Kabinety MiHicTpiB YKpaiHM Ta IHIIUX YIOBHOBRXCHUX HUM OpraHiB, ®oHmy
JIep’KaBHOTO MaiiHa YKpaiHu 1 B oro ckiafi JlemapramMeHTy 3 yIpaBiliHHS JAepKaBHUMH KOPIIOPaTUBHU-
MU npaBamu, HarionanpHOT akameMii Hayk YKpainu, YKpaiHChKOI akajiemii arpapHUX HayK, 1HIIHUX MOi-
OHux opranizamiii. Croau BiTHOCSATHCSA TaKOX FOPHAMYHI Ta (Bi3H4HI 0COOM, SKi 3M1HCHIOIOTh (DYHKIII 3
VIOpaBIIiHHA aKIisMH (TIAsMH, YacTKaMH), 110 HAJIeXKaTh JIEPXKaBl Yy MaiHI TOCIOJAPCHKUX TOBApPHUCTB
(ynoBHOBaXX€H1 0cO0M).

Crig BU3HAUUTH OCHOBHI HANPSIMU PETYNIOBaHHS JESKUMU OpraHaMH JepkaBHOTO ceKTopy. Tak,
Kabiner MinicTpiB YKpainu y cdepi KOpIopaTUBHOTO YIPaBJIiHHS MPUHMAaE PillIEeHHS PO MepeaaBaHHs
IIJTICHUX MaHOBUX KOMILJIEKCIB MiAIPHEMCTB, HEPYXOMOTO MaiHa, akIlii (maiB, 4acTOK), 10 HaJleXkKaTh
JIeprKaBl y MaiiHi TOCMOIaPChbKUX TOBAPUCTB, 3 JIEP:KaBHOI Y KOMyHaJIbHY BJIACHICTh, A€ 3TOJly Ha Iepe-
JaBaHHS LIbOTO MaifHa 3 KOMYHAJIbHOI Yy JIep>KaBHY BJIACHICTh BIJIOBIIHO 10 3aKOHOJABCTBa YKpaiHW,
npuiiMae pillleHHs PO IepelaBaHHs 00'€KTiB JepKaBHOI BIACHOCTI Y KOPUCTYBAHHSI CaMOBPSIHUM Op-
raHizarisaM, mpo 3aKpiIJIeHHs y JIepKaBHIM BJACHOCTI MaKeTa akKIliil aKI[iOHEPHUX TOBAPHUCTB, CTBOPECHUX
Ha 0a3i X MaifHa, TepMiH 3aKpIIUICHHS LbOTO MaKeTa aKiliil y Jep:kaBHIl BIACHOCTI, PO JTOCTPOKOBUI
MPOJaK 3a3HAYEHOr0 MaKeTa akiliii abo oro 4acTUHU BIAMOBIIHO A0 3aKOHOJABCTBA YKpaiHU Mpo MpU-
BaTH3aIlil0, TT0Ia€ Ha 3aTBepkeHHsT BepxoBHoi Pagu Ykpainu nepeniku 00'€KTiB Aep)KaBHOI BJIACHOCTI,
SAKI HE MIUIATaloTh MpPHUBATH3AIlll, a TaKOX IEpelTiKd O0'€KTIB Jep)KaBHOI BIIACHOCTI, BimHeceHi [lep-
YKaBHOIO MPOTPaMoOI0 MPUBATU3ALIIT 10 TPy, MPUBATH3ALlIS AKUX 311HCHIOETHCS 13 3aITy4eHHSIM 1HO3EMHHUX
1HBECTHUII1{, MpUliMae HOPMATUBHO-TIPABOBI aKTH, MOB'A3aHi 3 YIPaBIiHHAM 00'€KTaMu Jep:KaBHOI BIac-
HOCTI, 3[IIHCHIOE 1HIII1 TOBHOBAXEHHSI 1010 YIPaBIiHHA 00'€KTaMu JAepKaBHOI BIACHOCTI.

JlocuTh MUpOKi MOBHOBaKEHHS Mae DOHJ Jep)KaBHOro MaiiHa YKpaiHu, IO yIpaBisie MaliHOM
JEp’KaBHUX MIAMPUEMCTB, SIKI 3 METOIO MPUBATU3ALlll MEPETBOPIOIOTHCS B TOCHOIAPChKI TOBAapUCTBA, Ta
Jep’KaBHUM MaifHOM, 10 HE BBIHMIILIO 10 cTaTyTHUX (OHJIIB FOCTIOAAPCHKUX TOBAPUCTB Y MPOILIECi IPUBa-
TU3alii Ta Koprnoparusailii, a TaKoX LUTICHUMU MailHOBUMH KOMITJIEKCAMU, TIEPEAAHUMHU B OPEH]TY.

lono 06'ekTiB AepxaBHOI BIACHOCTI, SIKI HepedyBaloTh B Horo ympasuinHi, DoHa aepkaBHOTO
MaiiHa:

— 3/I1IICHIOE TOBHOBAXEHHSI BIIACHUKA JIEP:KaBHOTO MaifHa B MPOILIECi MpUBATHU3AIlil, Y TOMY YUCII
NOBHOB@)XEHHS 3 YNPABIIHHA JEpP>KaBHUMH KOPIOPATUBHUMHM IpaBaMu (Micis JiKBigamii AreHTCTBa 3
yIpaBIiHHS AepP>KaBHUMH KOPIOPATUBHUMU TPaBaMHU );

— 3MIHIO€ OpraHizauiiiny Gopmy JepKaBHUX MiIIPUEMCTB y IIpOIeci MpUBAaTU3ALLIT;

— TpuiiMae pileHHs MO0 MOaNbIIIOT0 BUKOPUCTAHHS JEp>KaBHOTO MaifHa, sike He BBIMIILIO JI0
CTaTyTHHUX (DOH/IB rOCTIOJAPCHKUX TOBAPUCTB;

— BHCTYIa€ OPEHA0aBIIEM MaiiHa, sike iepeOyBae y AepKaBHiil BIaCHOCTI;

— 3a0e3mneuye 3aXUCT MAaifHOBHX MpaB JepXKaBHUX MiAMPUEMCTB, OpraHi3ailiii, ycTaHOB Ha T€pPHU-
Topii YKpaiHu Ta 3a ii Mexxamu;

— BHOCUTH Ha po3rian KabGinery MinicTpiB YkpaiHu mpomo3uiii o0 3aKpirieHHs akeTa ak-
il y AepKaBHii BIaCHOCTI,

— BHCTYIAE BiJl iIMEHI JIep>KaBU 3aCHOBHUKOM T'OCIIOIAPCHKUX TOBAPUCTB, Y TOMY YHCH1 CIUTBHUX
MiAIPUEMCTB.

JlonenaBHa B YKpaiHi Oyia okpema Jep:kaBHa CTPYKTYpa, sika 37iiCHIOBaja yIpaBIiHHS JepiKaB-
HUMU MMaKeTamMH akuii (Jlep:kaBHe areHTCTBO 3 YIPaBIIHHS ACPKABHUMH KOPIOPATHBHUMH IPaBaMH),
BiaTenep i GpyHKIii BXoASITh 10 KomneTeHiii @oHay aepkaBHOro MaiiHa YKpaiHu, a TAKOXK 1HIINX MiHi-
CTepcTB Ta BiioMCTB. [IpH 11bOMy 00'€eKTaMu yIpaBIiHHS € HAJICKHI JepKaBl MaKeTH aKIii aKIiOHEPHUX
TOBApUCTB 1 XOJNAMHTOBUX KOMIIAHIH Ta Jep KaBHI YacTKH, Mai B MaifHi rOCIIOAAPCHKUX TOBAPHUCTB, Y TO-
MY YMCIII CHUIBHUX IiIPUEMCTB.

@doHpn nepkaBHOTO MaiiHa (4yepe3 JlemapTamMeHT 3 yHpaBIiHHS P KaBHUMH KOPIOPATUBHUMHU
IpaBaMH ) MO>Ke 3/11MCHIOBATH TaKi (PyHKIIII:

— MPU3HAYCHHSI YIIOBHOBAXEHHUX OCI0 3 yIpaBIiHHS JAepKaBHUMH YaCTKAMHU, MMassMH, aKIlisIMH;



— YKJIQJIaHHs 3 HUMH YTOJl Ta 3JIHCHEHHS] KOHTPOJIIO 32 €PEKTUBHICTIO X pOOOTH;

— ¢QopmyBaHHS pa3oM 3 HEHTPAITLHUMH OpTaHAMH BHKOHABYOI BIIAJH OKPEMHX MEPETiKiB TOCIO-
JTApChKUX TOBAPUCTB, y CTATYTHUX (OHMAX SKHUX € JIepKaBHI KOPIOPATHUBHI MpaBa Ta SKi € CTpaTeriyHu-
MU 00'€eKTaMU JJIsI EKOHOMIKH 1 O€3IeKH JIepKaBH, 3 ypaxXyBaHHSIM MPUHIMIIB AiSTIbHOCTI 3T1THO 3 TeX-
HOJIOT1SIMUA BHPOOJICHHSI KIHIIEBOTO MPOIYKTY.

OCKUIbKM Ha TaKui JenapTaMeHT MOXKYTh OyTH IMOKJIaJEHI MpsMi YIpaBiIiHChKI (DyHKIIII, TO BiH
MIT OM 3/1MCHIOBATH YIPABIIHHS TOCHOJAPCHKUMHU TOBAPUCTBAMH Yepe3 y4acTh CBOIX MPEICTABHUKIB Y
pOOOTI OpraHiB yIpaBIiHHS IIUX TOBAPUCTB, MPUHAMATH PILICHHS MO0 CTBOPEHHS TOCIOAPCHKUX TOBA-
PHUCTB, Y TOMY YHUCJII CHUTBHUX MIAMPHUEMCTB, 10 CTAaTYTHUX (POHIIIB SKUX MEPENalOThC JepKaBHI KOPIIO-
paTHBHI MpaBa, BECTH PEECTP Ta MPOBOJUTH OIIHKY JIEPKaBHUX KOPIIOPATHBHHX IpaB ToIio. Kpim Toro,
JerapTaMeHT Ma€e BUKOHYBATH criendivni GyHKITT 3
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VIIPaBIIiHHS JIEP)KAaBHUMHU KOPIIOPATHBHUMH IIPaBaMH, 30KpeMa, TPOBOJIUTH HOPMATHUBHE Ta Me-
TOJUYHE 3a0€3MeUeHHs YIIPaBIIiHHS JeP)KaBHUMHU KOPIIOPATUBHUMH TIPAaBaMH, a TAKOX 3I1HCHIOBATH KO-
HTPOJIb 32 €PEKTUBHICTIO IIHOTO YIIPABIIHHSI.

5.3.3. YnoBHoBa:KkeHi 0CO0HM B CTPYKTYPi YHPABJIiHHSA AePKABHUMH KOPINOPATUBHUMHU Mpa-
BaMu

BaxnBoro JIaHKOK MEXaHi3My YIPaBIiHHS JIEPYKAaBHUMHU IiIPUEMCTBAMHU Ta JICPKABHUMH I1a-
KeTaMU aKIliil € mpu3HaueHHs ynmoBHOoBaxeHuX ocib. Tak, Kabiner MinicTpiB Ykpainu Moxke JieieryBatu
MOBHOBAKEHHS 3 YIPAaBIiHHA 00'€KTaMU JIep>KaBHOT BJIACHOCTI MIHICTEPCTBaM, 1HIINM IIEHTPAIbHUM Ta
MICIIEBUM OpraHaM BHKOHaBuoi Biaau, Pamgi MinictpiB ABroHomHOi PecryOmiku Kpum, o6'ennanHsM
HiAIPUEMCTB, OpraHizauisM (Jajii — OopraHu, YIIOBHOBaXXEH1 yNpaBisATH 00'€eKTaMu Jep>KaBHOI BIaCHOC-
Ti). YIIOBHOBOXXEHUMHU 0CO0aMHM MOXYTh OyTH K IOPUIUYHI, TaK 1 GizuyHi ocolu, sKi 3A1MCHIOIOTH Y-
paBIIiHHS aKIlisIMU, YaCTKaMH, NasiMH, 1[0 HAJISKATh JCp)KaBi. Y TOBHOBa)KEHA 0c00a MOXKE 3/1IHCHIOBATH
YIIPaBIIiHHS JIEP)KaBHUMH KOPIIOPATUBHIUMH MTPaBaMU OHOTO a00 KiJIbKOX TOBAPHCTB.

Opranu BUKOHABYOI BIAJH, YIIOBHOBAXXEHI 31MCHIOBATH YIPABIIHHA JEPKaBHUMHU KOPIOPATHB-
HUMH TIpaBaMH, BU3HAYAIOTh MIPEJCTABHUKA, BiIIIOBIIAJILHOTO 3a YIPABIIIHHS JCPKaBHUMHU KOPIIOPATHB-
HUMH MPpaBaMH, 3 YHCJIa MPAIiBHUKIB 1X IIEHTpaJIbHUX armapariB a00 MiBIIOMYKX iM OpTaHiB.

KoHTposb 3a MisIBHICTIO CBOIX IPEJACTaBHUKIB BIAMOBIHI OpraHW BHUKOHABYOI BJIAJU 3I1HCHIO-
I0Th Yepe3 MPUNHATTS BiJ HUX 3BITiB PO Pe3yIbTaTH iX AISUIBHOCTI Ta MiSJIBHOCTI aKI[IOHEPHOTO TOBapH-
ctBa. Opranu BUKOHABUOI BJIaJU MPOBOJIATH aHAli3 JiIbHOCTI TOBAPUCTBA M e(DEeKTUBHOCTI BUKOHAHHS
GbYHKIII TpecTaBHUKOM, TOTYIOTh MPOMO3UIIiT 010 MOJANBIIOT0 ()YHKI[IOHYBaHHS TOBapUCTBA i yMOB
yIpaBiiHHS Ta [HQOPMYIOTh BUILECTOSAII OpraHU.

[Tpu3HaueHHs yNOBHOBa)kK€HHX OCi0 BiOYyBaeThes 3a KOHKYpcoM. IlepemMokiieM KOHKYpCY BU3HA-
€ThCS 0c00a, sIKa 3aMporoHyBalia HAaWKpaIlll YMOBHU 3/iMCHEHHS YIPaBIiHHS JEpKaBHUMHU KOPIOPATHUB-
HUMU TpaBaMu a00 3a OJIHAKOBUX YMOB IOMPOCHJIA MEHIITY BUHAropoAy 3a BUKOHAHHS TakuX (PyHKITIH.
[TepenaBanHs (yHKLINA HA yIPaBIiHHS 3A1MCHIOETHCS MiCIs YKIaJaHHs IOTOBOPY Mi’K OPraHOM BHKOHAB-
4oi BJaJH, KU OTpUMAaB MOBHOBAKEHHS 3 YIPaBIIHHS BiANOBIIHUMH JEPKABHUMH KOPIOPATUBHUMHU
paBaMy, Ta yIIOBHOBaXXEHOI 0c00010, sika Oepe Ha cebe 3000B's13aHH 3/11IHCHIOBATH BiJl IMEHI IIbOTO Op-
ra”y yIpaBlliHHA JepKaBHUMHU KOPIIOPATUBHUMH MIpaBaMH.

VY noroBopax periamMeHTYeThbcs 0araTo acnekTiB AisUIBHOCTI YHOBHOBaxkeHuX ociO. [Ipore 3 exo-
HOMIYHOT'O OISy HaBOXKJIUBIIIMMU € HANpsIMU AISUIBHOCTI: JOTPUMAaHHS CTaTyTy TOBapUCTBa, (piHaH-
COBO-€KOHOMIYHI Pe3yJIbTaTH AiIbHOCTI MIANPUEMCTBA, €PEKTUBHICTh BUKOPUCTAHHS 1 30epeKeHHs Ho-
ro MaifHa, 3000B'SI3aHHS 3 MOTalIeHHs 3a00pTrOBAHOCTI MIANPUEMCTBA B LLJIOMY, 30KpeMa 3 BHUILIATH 3a-
pOOITHOT TUIAaTH, 3A1MCHEHHS MJIATEeXIiB 0 OOKETY Ta BiJIpaxyBaHb J0 MeHCiHOro (GoHIy, pearnizaris
IHBECTHUIIHOI, TEXHIYHOI Ta IIHOBOI MOJITUKHU, 3a0e3MeueHHs] BUPOOHUIITBA KOHKYPEHTOCIIPOMOKHOI
IPOAYKIIil, BAKOHAHHS pOO0IT, HaJaHHS MOCIYT, CTBOPEHHS TOBAPUCTBOM JIOUIPHIX MiNPUEMCTB, (Qimii Ta
MPEJICTAaBHUIITB, YMOBU MOTO peopraHizaiii Ta JiKBiJaIii, Horo emiciiiHa AisUIbHICTb, YKJIaJaHHSI KPEIHUT-
HUX JIOTOBOPIB, JIOTOBOPIB 3aCTaBM Ta OPEHAU HOro MaiiHa, BUKOHAHHS KOJEKTHUBHUX JOTOBOPIB 1 ra-
Jy3€BHX YTOJ, YKIAJaHHS yCTAaHOBUMX JOTOBOPIB MPO CTBOPEHHS IHIIUX TOCMOAAPCHKUX TOBAPUCTB, Y
TOMY YHCJI MANPUEMCTB 3 IHO3EMHUMH 1HBECTHIIISIMU Ta iH.




OO0cHT 1 3MICT JISTTBHOCTI 3QJICKUTH BiJl BETUYUHU JIEP)KaBHUX KOPIIOPATHBHUX IpaB, IO Tepe-
JAIOTHCS B YIIPABITIHHS YIIOBHOBa)XKEH1M 0c001. BoHM MOXXyTh OyTH OUTBII-MEHIT KOHKpEeTHUMH. He Mox-
Ha HEe M00aYNUTH CITaOKUX CTOPIH, IO € Y MEXaHI3Mi MpU3HAYCHHS YIIOBHOBAXKEHHUX 0Ci0. Tak, mpomo3uirii
IIO/I0 TIepe/IaBaHHsl TTOBHOBAKEHb 3 YIPABIIHHS JCPKaBHUMH KOPIOPATUBHUMH TPaBaMH HAJArOThCS
KEpiBHUM OpraHaM OpraHaMy BHKOHABYOI By OUIbII HU3BKOTO MiAMOPSAKYBaHHS. Y MPOIO3UIIISX, K
NPaBUJIO, 3a3HAYAIOTHCS HA3Ba JICP’KABHUX KOPIIOPATHUBHUX TPaB, TEPMiH, Ha SIKU MPOMOHYETHCS TEpe-
JIABaHHS B YIPABIIHHS JCPKaBHUX KOPIIOPATHBHHUX IPaB, PO3MIP JEPKABHUX KOPIIOPATUBHUX MpPaB Y
BiZICOTKOBOMY Ta TPOLIIOBOMY BHUPaXKCHHI, IOPHINYHA a/Ipeca TOBAPUCTBA, B CTATYTHOMY (OHJII SIKOTO IIe-
peOyBarOTh 111 JIepKaBHI KOPIIOPATHBHI IpaBa, MPOMO3UIIIi 1010 YMOB Ta 3aBJaHb 3 YIPaBIiHHSA Jep-
YKaBHHUMHU KOPIIOPATHBHUMH TIPaBaAMH.

OnHak MpakTHKa CBIAYUTH, IO 6 YINPABIiHHSI OPraHU BUKOHABUOI BJIaIH, OCOOJIMBO HA MICIIsX,
MparHyTh Y3ITH HacaMIlepe ] MillHi IMAMPUEMCTBA 1 HE 3BEpPTalOTh yBary Ha ciadki. I{e morpedye monmat-
KOBO1 pOOOTH IIEHTPAJIbHUX OPraHiB 3 YIPaBIiHHS JCP>KaBHUMHU KOPIIOPATUBHUMH IIPABAMH.

CporosiHi MpPOBOUTHCS POOOTA, CIIPSIMOBAHA HA CTBOPEHHS YITKOI Ta BIIJIArO/KEHOI CXEMH YII-
PaBJIiHHSA JIepKaBHUM MaiHOM, OCHOBHE MICIIE B sIKili Oyjie BIIBEIEHO CUCTEMI 3BITHOCTI Ta 00Ky po0o-
TH YIOBHOBa)XKEHHUX 0¢i0. 3a pe3yabTaTaMy OCTaHHBOI MalOTh OYTH 3p00JICHI BUCHOBKH IIOJ0 JOIIJILHOC-
Ti TaKO1 poOOTH 1 B pa3i OTpUMaHHS HETaTUBHUX MOKA3HHUKIB yroay 3 YIIOBHOBaKEHOIO 0CO000 Oyie po-
3ipBaHoO. Y CBITOBIi MPAKTHUIll IHCTUTYI(iSl YIIOBHOBAKEHUX 0C10 Ma€ e(peKTUBHY CUCTEMY CTUMYIIIOBAHHS.
Jlo Takoi cucTeMH, HANPUKIIAJ, HAJICKUTh MPABO Ha MPHI0AHHS JCPKaBHOTO IMaKeTa aKIliid 4epe3 BKJa-
JIEHHSI 1HBECTHIIIH 3a MJIBrOBOIO I[IHOI0, TIEPEBAKHE MPABO MPUI0AHHS MPHU BTOPHHHIN emicii akiii. Ta-
KW MAX17 y NepIry 4epry CTOCYEThCsl IHBECTOPIB, sK1 J0BeIH €(pEeKTUBHICTh CBOTO YIPaBIIHHS 1 3alliKa-
BJICH1 y IpUA0aHHI aKIIii MiMpHUEMCTBA, i€ BOHU YIPABIISUIN ASPKABHUMH MaKETaMH LIIHHUX HaNepiB.
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Tema 11

OCHOBHI EJIEMEHTHU PETYJIOBAHHS I'OCHOJAPCHKOI JIAJBHOCTI KOP-
IOPAIIII

11.1. BHyTpilIHH0 KOPNOPATHBHE PEryJIOBAHHS PYXY AKI[IOHEPHOT0 KAMITAIy

11.1.1. [Tos105keHHs 010 HIHHUX NanepiB

VYrpaBiiHHA [IHHUMH TanepaMu € HaJA3BUYailHO BXKIMBUM HAMPSIMOM KOPIOPATHBHOIO YIIPaB-
ninHs. [Ipu BUBUeHHI momnepenHix TeM Oyio 3'1COBaHO, 110 KalliTal aKlliOHEPHUX TOBAPUCTB iICHYE B Ma-
TepianbHii Gopmi 1 popMi HiHHUX mamnepiB. Bin ehekTuBHOCTI AisSIBHOCTI aKIIIOHEPHOTO TOBAPHUCTBA 3a-
JeKUTh CTaH Horo akuiil. [Ipore JOCUTH YacTO TPAIUISIOTbCS BUIAJKU, KOJIU 3MIHU LIHU aKIiil He MOB's-
3aHi 3 TOCIIOIaPChKOIO AISUIBHICTIO Kopriopalii. BogHouac magiHHA Kypcy akliif Mae HEraTUBHUI BILIMB
Ha TOCTIOJAPCHKY AisTbHICTb.

Tomy BaXXJTUBICTb MiATPUMAaHHS HAJICKHOTO CTAHY aklii, sIK IPABUIIO, 3yMOBIIIOE OCOOJIUBY yBary
KOpIopariii A0 CBOIX LIHHUX HamepiB, 1 YacTO Taka yBara IMpOsBISETHCA Y CTBOPEHHI OKPEMOTro IMOJIO-
JKEHHS PO I[IHHI Manepu 1 BUAUIEHH] OKpEeMHX MPAI[iBHUKIB 1 HaBITh BB, QYHKIISIMH SKUX € poOoTa
3 LIHHUMHU nanepaMu koprnopaii. [Ipyu nboMy po3poOsitoTbes 1 3aTBEP/PKYIOThCS BHYTPIILIHI TOKYMEHTH,
Taki, K MOJIOKEHHS MPO I[iHHI Harnepy aKIiOHEPHOro TOBapUCTBa ab0 MPO MOPSJOK BEIEHHS PEeCcTpiB
BJIACHHKIB IMEHHUX IIHHHUX MamnepiB, MPO BT LIHHUX HarepiB Ta iH.

VY nonoxeHH1 Mpo LiHHI Manepu, sK MPaBUJI0, HABEAECHO BUAM I[IHHUX MaNepiB, sSKi MOXKE BUITyC-
KaTH KopIiopalis, Ta IUIIXU iX emicii. SIk mpaBmiio, e akuii — iMEeHHI Ta Ha Hpej'siIBHUKA, MPOCTI Ta
npuBiNeloBaHi, o0iraii — iMEHHI Ta Ha Mpea'ssBHUKA, MPOLIEHTHI Ta IIIbOBI, 3 BUTBHUM 1 OOMEKEHUM
00irom, OMIIOHH, BEKceli (MIPOCTi Ta MepeKas3Hi) Ta 1HIII BUJIU LIHHUX ManepiB, SKI MOXYTb MaTu OOIr 1
SK1 BBa)KA€ 3a MOTPIOHE eMITyBaTH 1151 KOPIOPALLis.

VY nonoxkeHH1 BU3HAYaeThes (popMa BUITYCKY — JOKYMEHTapHa 4u Oe3/loKyMeHTapHa (y BUIJISAIL
3alUCiB B €JIEKTPOHHUX 0a3aX JaHUX), OOOB'S3KOBI PEKBI3UTH, SIKI CTOCYIOTHCSI TOTO YM 1HIIOTO BUIY
[[IHHUX TanepiB. [HOJI B MOJOXKEHHS BIHUCYIOTh TAKOXK JIeSKI 3aKOHOJaBYl BUMOTH I[0JI0 HEMOAUTFHOCTI
aKIiH, KIJBKICTh TOJIOCIB, SIKY BOHA JIa€, MpaBa BIACHUKIB MPUBLUICHOBAHUX aKIid. Y MOJIOKEHHI MOXYTh
OyTH BHU3HAUEHI TAKOXX YMOBH Ta CIIOCOOM KOHBEpPTALlii akilii, iX aHyJIIOBaHHS, 0COOIMBOCTI KOHBepTallii
oOJiraiiif i akiii, 0COOIMBOCTI BUITYCKY OIIIOHIB.




YacTo B JOKYMEHT 3aKJIaJar0ThCS YMOBH PO3PaxyHKIB 3a I[IHHI Marepd, HANpHUKIaa y pa3i BH-
3HaHHS (OTOJIOIICHHs) aKiii HeailicHoro. [Ipu oMy B MOJOYKEHHS 3aKJIaa€ThCsl HOPMa, 3TiTHO 3 KOO
Kopropaitlisi criadye ii BIaCHUKY HOMIHAJNBHY I[iHY, SIKIIO PUHKOBA BAapTICTh BHUINA BiJ HOMIHATy, abo
HOMIHAJIBbHY BapTICTh, SKIIO BOHA HWKYa BiJg HOMiHaMy. KpiM TOoro, ciif 3a3HaYUTH TEPMIHU TaKUX BH-
IUIAT Ta JPKEpea, 3 SKUX BOHU CIIaYyIOThCS.

[Ipu BUKOpHCTaHHI cepTU(IKATIB aKIlii y TOJ0KEHH] YacTO 3aKJIaJal0ThCsl BUMOTH, sIKi 3aCTOCO-
BYIOTBCSI TIPH BTpaTi cepTu(ikara HOro BIACHUKOM i YMOBHU MOHOBJICHHS 3a JIOJIATKOBY IUIATY, PO3MIp
SIKOT BU3HAYAETHCS MIPABIIIHHAM a00 pajior0 KOpIopailii, BCTAHOBIIOKTHCS YMOBH MOBHOT OTUIATH aKIIii.
Hamnpukian, Moxe OyTH 3amucaHa i MPUAHITa BUMOTA, 3T1THO 3 KO TOKYIIEeIhb OTPUMYE aKIIii 3a J0T0-
BOPOM KYIIBIII-TIPOJIaXYy, YKJIAJICHUM 3 KOPIIOPAIli€lo, Yepe3 BHECECHHs TOTIBKH Y i Kacy, mepeKa3 rpomiei
Ha PaxyHOK TOBapHCTBA MOMITOK a0 Tenerpadom, rmepekas rpouieii 3 CBOro po3paxyHKOBOTO PaxyHKY B
0aHKy Ha paxyHOK aKI[IOHEpPHOTO TOBapHCTBa 0E3TOTIBKOBUM CIIOCOOOM, HaJlaHHS MaliHa y HaTypaibHIN
dbopmi y BIIACHICTh KOpHoOpallii, a TAKOXX 1HIIMMH CIIOCOOAMH, sIKIi MOXKYTh OyTH 3aCTOCOBaHI 1 SIKi CJIiJT
BiZJOOpa3HUTH B KOPIIOPATUBHUX JTOKYMEHTaX.

Skio kopriopariisi TIaHye BUITYCKATH 1HIII I[IHHI TANEpH, HAIIPUKJIa OOJIiramii, To B MOJIOKEHH]
PO3IHUCYIOTHCS 1 3aTBEPUKYIOTHCS YMOBH iX BHITYCKY. OKpEMHUM PO3/IiJIOM BU3HAYAIOTHCS YMOBH HEBUKO-
HaHHS 3000B's13aHb MOKYIIIIB MIHHUX TaIepiB KOPHopalii 1010 TEPMiHIB Ta PO3MIpiB iX OIIaTH, yMOBHU
peaizalii Kopropari€r HeOIJIa4eHUX aKIlii.

VY nonoxeHHi MOKYTh OyTH BU3HA4YEHI IpaBa HEMOBHOMITHIX MIOJO iX MpaBa PO3MOPSIKEHHS aK-
[iSIMH, YMOBH TIepefiadi akiliii Ha BiAMOBIIHUN TEpMiH y JOBIpYE YIpPaBIiHHS, B TOMY YHCI AOBIpYOMY
ToBapucTBY. Ha mpakTtuiii 11i BiTHOCUHU PETYNIOIOTHCS BIAMOBIIHUM HOpMaMU MpaBa, 1 TOMY IMyHKTH MO-
JIOKEHHSI MOXYTb JIUIIIE CTPYKTYPYBATH I1i HOPMHU, 00'€THABILY 1X B €IMHOMY JOKYMEHTI.

Jly’)ke BaKJIIMBO 3BEPHYTH yBary Ha OCOOJHMBOCTI BHYTPIIIHBO KOPIIOPATHBHHUX JIOKYMEHTIB, IO
PETYIIOI0Th PyX I[IHHHUX MarepiB y 3aKpUTUX aKIIOHEPHUX TOBapucTBax. Lle, mo-nepiie, BUKIMKAHE THM,
10 TAaKUX aKI[IOHEPHUX TOBAPHUCTB B YKpaiHi AOCUTH Oararo, mo-apyre, 4acTo y IUX TOBAPUCTBAX BiI0y-
Ba€ETHCS KOPCTOKAa 00poThOa 3a 30epekeHHs aKkIii BiJl BUILHOTO MPOJAAXKY, a PETYIIOI0UYNX LIeH Mpoliec
HOPM HEJIOCTaTHhO 200 BOHU HE YITKO TIyMauaTh JIEsKi BaXKJIUBI TUTaHHs. [IpaKkTHKa CBIIYHTH, 1110 B I1O-
JIOKCHHS TIPO IiHHI Naepy 3aKPUTUX aKIIOHEPHUX TOBAPHCTB 3aKJIAIal0THCS TaKi HOPMHU.

Tak, akifioHepyu He MalOTh MIPaBa MPOJABaTH, IEPEAaBaTH OYIb-IKUM CIIOCOOOM HaJIeKHI M aKIIii
0e3 3roAu 3araibHUX 300piB aKI[iOHEPiB. ICHYIOTH BUMOTH, IO AKI[IOHEP 3aKPUTOTO aKI[IOHEPHOTO TOBa-
pPHUCTBa Ma€ IPaBO 3pOOUTH BiAUyKeHHS (MPOAaTH, MoJapyBaT, OOMIHATH), 3aCTAaBUTH
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Ta mepeAaTy B JOBipUe yNmpaBiiHHSI 0codaMm, 1110 HE € aKI[iOHepaMH, aKilii TIIBKH 3a 3r0JI0K0 3ara-
JbHUX 300piB aKkiioHepiB. BiacHUK akiiii, KU BUPILIMB MPOJATH CBOI akii abo iX yacTuHy, 3000B's13a-
HUN HacaMIiepe] 3alpoIloOHyBaTH iX Oe3mocepenHbO CaMOMY aKIiOHEPHOMY TOBApUCTBY. Y pasi 3roau
TOBApPHUCTBA MPUIOATH aKIlil 32 BU3HAYEHOIO aKI[IOHEPOM LIIHOK MK HUMM YKJIQJA€ThCsI IOTOBIp KYIiBIIi-
npojaxy akiii. YacTo 3akimagaeThes mpsiMa BUMOTa, 110 BKIOYeHHs 10 3AT HOBUX akKilioHEpiB MOKIIHU-
BE TUIBKHU 3 YHCJIa HOro MpaliBHUKIB 3a 3r0/I010 3arajlbHUX 300piB akuioHepiB 3AT.

Jlna yckmagHeHHs peanizailii akiid CTOpoOHHIM 0co0aM 1HO/I CTaBUTHCA BUMOTA, IO SIKIIO MPOTS-
TOM POKY MicJsi MTUChMOBOTO MOBIIOMJICHHS Mpo mpojax 3AT He yXBalWTh CBOTO PIIIEHHS MPO MPU/I-
0aHHs aKIliif 32 BU3HAYEHOIO aKI[IOHEPOM I[iHOO, BIIACHHK aKlii Ha0yBae MpaBo peaii3yBaTH iX 1HIIOMY
akiioHepy abo mpariBHuKy 1boro 3AT 3a 1iHO0, HE HUXKUYOIO 3a Ty, 110 Oyna 3anpornonoBaHa 3AT. fk-
10 i MicNA IIbOTO Ha aKIlii HeMae MOKYIIIS, TO TOJI aKI[IOHep Mae MpaBo 3aMPOMOHYBATH aKIlil0 CTOPOH-
HiM ocobamM. CniJi MaTu Ha yBas3i, IO TaKi BUMOTH i OOMEKEHHs MalOTh CyNEpewINBUI XapakTep, OCKi-
JBKU aKIlis sSBJs€ cOO0I0 MPUBATHY BIACHICTD, 3 SIKOKO TPOMAISTHIH Ma€ MpaBo 3AIACHIOBATH il Ha CBiif
poscyn. Tomy 1ie muTaHHS Mae OyTH BUPILIEHO HA 3aKOHOIABUOMY PiBHi.

11.1.2. ®oHau aKNiOHEPHOI0 TOBAPUCTBA

PerynroBanHust GoHAIB y aKI[IOHEPHUX TOBAPHCTBAX 3MIMCHIOETHCS BIAMOBITHO 0 3aKOHOIABYMX
MOJIO’KEHb, MTYHKTIB YCTAHOBYMX JJOKYMEHTIB, pO3POOJICHHX 1 3aTBEPIXKEHUX MOJIOKEHD PO (HOHIH.

PerynsatuBHa cucrema 1991 p. MicTUTBH JHIlle OCHOBHI BUMOTH IIOJIO CTBOPEHHS OOOB'SI3KOBUX
JUTSL TOCTIOAapIOBaHHs (JOHIIB y aKIIOHEPHUX TOBAPUCTBAX — CTATyTHOTO 1 pe3epBHOro. B momepeaHix
TEMax HaroJIolIyBaiocs, 10 CTaTYTHUN (OHJ € MonepeHbO (PIKCOBAHUM 1 3MIHIOETHCS O(iLiiHO: 30i-




JBIICHHSM a00 3MEHIIICHHSM 1 BIJMTOBITHOIO €MICIEI0 TOAATKOBUX aKIlii, a00 301IbIIICHHSAM 1X HOMIHAITY,
a00 BUIIy4YeHHSM iX 3 00iry. Tak camo MOKHa pO3rIsAaTH 1 pe3epBHUM (HOH, ane 3 BETMKUMH YMOBHOC-
Tamu. [lo-miepire, pe3epBHUM (POHT Ma€ HUKHIO MEXKY (HE MEHIII SIK 25 BIJICOTKIB CTaTyTHOTO), ajie¢ HE Ma€
BepxHBOi. [lo-apyre, BiH TpuBanuii yac Moxe (GopMyBaTUCh (IIIOPIYHI BipaxyBaHHS HE MEHII SK S5 Bij-
COTKIB YHMCTOTO MPUOYTKY) 1 MaTH 3MiHHI BEJIMYUHH.

Tomy, Sk mpaBWJIO, B MOJIOKEHHSAX KOpHopalis nependadae s cede CTBOPEeHHsS (PiKCOBAHOTO
(craryTHuit) Ta (pikcoBaHO-3MiIHHOTO (pe3epBHMI) poHiB. Taki GoHAM € 0OOB'I3KOBUMH, BaKIUBUMH, 1
TOMY iM TIPUIIISETHCS BEJIMKA yBara.

OpHak akI[iOHEpHE TOBAPHCTBO € HacamIepea MiAIPUEMCTBOM 1 HOMy MOTPiOHI iHII (HOHIH, SIKi
JIAF0Th 3MOTY ONITUMAIBHO (PYHKI[IOHYBATH.

Taki ¢hoHIM MOXYTh MaTH Pi3HI HAa3BHU, SKI 4aCTO 3aJ€KaTh BiJl YEProBUX 3MiH Y OyXTralTepChKiil
3BITHOCTI, BUMOT ITOJaTKOBOT'O 3aKOHOJIaBCTBA Ta yIo100aHb (hiHAHCOBUX MEHEDKEPIB Kopropailii. 3apa3
Hal4acTIIIe y TaKUX IMOJOKEHHAX 3adikcoBaHl GOHI PO3BUTKY BUPOOHMIITBA, (DOHI COIIaILHOTO PO3BH-
TKY, GOH 3a0X04CHHS, (POH]I OIJIaTH TIpalll OpraHaM YIpPaBIiHHS Ta KOHTPOJIO, GOH/I CIJIaTH HBIICH-
1B, (DOHT HAKOTTMYEHHS KOIITIB JIJI1 BUKYITY BIIACHHUX aKIliH.

CtBopeHHs came Takux (OHIIB B yCiX 0€3 BHHATKY aKI[IOHEPHUX TOBAPUCTBAaX HE € O00OB'I3KO-
BHM, aJie ITPaKTUKa BKa3ye Ha JOUUIBHICTD X BUIJICHHS, CTPYKTYpH3allii 1 MPaKTUYHOTO HAIIOBHEHHS (i-
HaHcaMu. ToMy BHYTPIIIIHBO HOPMAaTHBHI JOKYMEHTH PETYJIIOIOTh MOPSAIOK CTBOPCHHS 1 HAPSMU iX BH-
KOpUCTaHHs. Hanpukia, 3aTBepIKYEThCs, IO JUIs 3a0€3MeUYCHHsT PO3IIUPEHOr0 BiATBOPEHHS, OHOBJICH-
HSl OCHOBHHMX (POH[IIB Y KOpHopallii Moxke cCTBoproBatucs (oHI PO3BUTKY BUPOOHUITBA. JlOLITBHO BU-
3HAYUTU TAKOXK JKepelsia Takoro GoHay. SIK mpaBuiio, TAKMMH JDKEPEIaMu € BiJpaXyBaHHS 3 IPUOYTKY,
KM 3aJIMIIA€ThCS B po3nopsypkeHHi AT, Bupyuka Bin peaiizailii MaifHa, [0 HE BUKOPUCTOBYETHCS a00
BUKOPHCTOBYEThCS HE3aJ0BUIbHO, aMOPTHU3aLliliHI BIpaxyBaHHs Ta IHIII JKepena, nepeadadeHi YHHHUM
3aKOHOJIAaBCTBOM.

BaxiuBuM MOMEHTOM € BH3HAUYCHHS HANPSAMIB BUTPAT 3 Takoro Goumy. Sk npasuiio, komrtu ¢o-
HJIy PO3BUTKY BUPOOHUIITBA BUKOPUCTOBYIOTHCSI Ha (DiHAHCYBAHHS BUTPAT IO TEXHIYHOMY IEPEO30pOEH-
HIO, PEKOHCTPYKIIII Ta po3MIHpeHHI0 BUpoOHu4oi 6a3u AT, dpiHaHCYBaHHS MPUPOCTY BIACHUX 00OPOTHUX
KOIIITIB, a TAKOX BIAIIKOAYBaHHS iX HecTaul, (piHAHCYBaHHS BUTPAT Ha MIATOTOBKY Ta OCBOEHHS HOBUX Ta
MOJICPHI30BaHMX BUJIB MPOAYKIlii Ta MOCIYT, MPOTPECUBHUX TEXHOJIOTIYHHUX IPOIIECIB, BUTOTOBJICHHS
JOCITITHUX 3pa3KiB, CTBOPCHHS W PO3IIMPEHHS MOTY)XHOCTEH 1O BUPOOHUIITBY TOBApiB HAPOJIHOTO CIIO-
JKUBAHHS Ta HAJlaHHS TOCIYT HACEJCHHIO, MOTANIeHHS HAJaHUX TOBTOCTPOKOBUX KPEAMTIB OAHKIB, IO
BIJIMOBIHO /10 YMHHOTO 3aKOHO/IaBCTBA MOTAIIAIOTHCS 32 PaXyHOK (POHIY PO3BUTKY BUPOOHMIITBA, 3M1H-
CHEHHS MPUPOJOOXOPOHHUX 3aXO[IiB, TOKPUTTS 30UTKIB, 110 BUHUKAIOTh y AT mpu nepenadi maiiHa iH-
[IMM TiANPUEMCTBAM, PU HOTO MPOAAXKY UM CHHCAHHI, a TAKOXK Ha TMOKPUTTS BUTPAT MO OCHOBHUX 3aCO-
0ax, 3/1aHUX B OpeHy, (PiHAHCYBAHHS 1HIIUX BUPOOHUUYUX MOTPEO.

JlocuTh 4acToO B aKI[IOHEPHUX TOBAPUCTBAX CTBOPIOETHCSA (DOHI COLIaTBbHOTO PO3BUTKY. [Ipuun-
HOIO HOTr0 CTBOPEHHS € MiITPUMKA 1 PO3IIUPEHHS colliabHe-100yToBOi cepu. POHA COLIANBHOTO PO3-
BUTKY CTBOPIOETHCS 32 PaXxyHOK BiJpaxyBaHb 3 MPUOYTKY, SKUH 3aluIIaeThes B po3nopsmkenni AT, Bu-
PYYKH BiJ peamizallii MaiiHa, 1[0 HE BUKOPUCTOBYETHCSA, a TAKOXK IHIIUX JHKEpeN, epeadaueHuX YHHHUM
3aKOHOJIaBCTBOM.

Komtu goHay comiaabHOro po3BUTKY BUKOPUCTOBYIOTHCS HAa OyIIBHUIITBO HUTJIOBUX OYIHHKIB,
JTUTSYUX 3aKIaJIB Ta IHIIUX 00'€KTIB COLIaNBbHOTO MPU3HAYEHHS, MPEMii Ta MOAAPYHKH JI0 CBIT 1 IOBLNIETB,
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MaTepiaabHy JOTOMOTY Ha MOXOBaHHS (CyMH, IO MEPEBUINYIOTH MepeadauyeHi YNHHUM 3aKOHO-
JTABCTBOM), OILIATY J0AAaTKOBO HAJaHMUX 3a PIIIEHHSIM 3arajlbHUX 300piB akiOHEpiB (MOHAX PO3MIpH, T1e-
pendaveHi 3aKOHOJABCTBOM) BIITYCTOK MpaIliBHUKAM, y TOMY YMCIHI JKiHKaM, 10 BUXOBYIOTH JIITEH, O
HOPA30BY JIONIOMOT'Y BETE€paHaM Ipalli, 10 BUXOAATh Ha TEHCII0, AOTJIaTH 1 Ha0aBKH 10 ACpKaBHUX Te-
HCIH MpalloroYuM MEeHCIOHepaM, BapTiCTh MYTIBOK Ha JIIKYBaHHS 1 BIAMIOYMHOK, €KCKYpCIl Ta MaHpPIBKH
abo cymu KOMIIEHCallil, BUIaHUX 3aMiCTh MYTiBOK, CyMH, CIIPSIMOBaH1 (SIK TOTIBKOIO, TaK 1 3a 0€3roTiBKO-
BUMH PO3paxyHKaMHM) Ha 3/ICLIEBICHHS BapTOCTI XapuyBaHHs MpPaliBHUKIB y i1aidbHsX, OydeTax, npodi-
naktopisax AT, a Tako TOMOMOTY Ha AITeH, 110 epeOyBalOTh Y TUTAYNX CAaHATOPIAX, ACTaX, 030POBUUX
tabopax AT, ta iH. ButpaTtu 3 Takoro (oHay MOXYTh CIIPSIMOBYBAaTHCh Ha MPHUI0AaHHS akLii (A7 mpari-




BHHMKIB AT) y BUNajKax, KOJIM HE CTBOPIOETHCS OKpeMHUid (hOHJ TAaKOTO MPU3HAYEHHS, a TAKOXK (iHAHCY-
BaHHsI 1HIIMX COIlaJIbHUX TOTPEO.

Jl1st 3a10BOJIEHHST OCOOMCTHUX MOTPEO MPAIiBHUKIB 32 paxXyHOK BiJ[paxyBaHb 3 YACTOTO MPUOYTKY,
KM 3QJIMIIAETHCS Y po3nopsi/pkeHHi AT, 3a HOpMATUBOM, BCTAHOBJICHHM Y BiZICOTKaX JI0 HBOTO 3aralib-
HUMH 300paMU aKI[IOHEPIB, MOXKE OKPEMO CTBOPIOBATUCH (OHJ 3a0X04eHHs. KomTu takoro GoHmy BH-
TPaYarThCs 32 KOIITOPHCOM, SIKHH PO3TIISAAETHCS Ta 3aTBEPKYETHCS Y TMOPSIKY, Mepea0adyeHoOMy I10-
JIOKEHHSIM PO TiATOTOBKY, PO3TJIS Ta YKIIAJICHHS KOJEKTUBHOTO JOTOBOPY a00 MOJIOKEHHSIM PO MOPSi-
JIOK pO3MOJLTy MPpUOYTKIB B aKIIOHEPHOMY TOBApUCTBI. 3a paxyHOK (DOHY 31HCHIOIOTHCS BCl 1HAUBITY-
QJIbHI 320XO0YYBAJIbHI BUILIATH WICHAM TPYIOBOTO KOJEKTHBY AT, KpiM THX, SIKi 3TiTHO 3 YNHHHM 3aKO-
HOJITAaBCTBOM HAPaXOBYIOThCS Ta CILIAUYIOTHCS 32 PaXyHOK COOIBapTOCTI.

OCKUIBKH B KOPIOpAIIisIX OPraHu YIPaBJiHHS BKIOYAIOThH MMOCATOBUX OCIO, JOIIJIBHO CTBOPUTH
dboH OTUIaTH TpAIli OpraHiB YIPaBIiHHA 1 KOHTPOJIIO. SIK MpaBwIIo, TaKWi (DOHJ CTBOPIOETHCS IS OILIa-
TH npani wieHaMm paau AT Ta ronoBi peBi3iitHi KoMicii 3a paxyHOK uynctoro npuoytky AT. Po3mip donmy
BU3HAYAETHCS 3arajibHUMHU 300paMu akiioHepiB. [Topsaok BUKOPUCTAHHS KOIITIB JOHIY MOYKE BU3HAYA-
THCS TTOJI0KEHHSIM TPO OTUIATY IMpalli MOCag0BUX 0Ci0 OpraHiB YIPaBIiHHS Ta KOHTPOJIIO.

Jliist IpoBeNIeHHsI ONTUMAIBHOT TMBIZICHTHOI MOJIITHKU JIOCUTh YacTO CTBOPIOETHCS (POH crutaTth
nuBinenaiB. Crurata JUBIJICH/IIB MOKE BU3HAYATUCh OKPEMHUM IOJIOKEHHSM PO AMBIICHIN B aKI[IOHEP-
HOMY TOBapHCTBI, & MOKJIMBO, 3araJIbHUM TOJOXEHHM 1po (Gouau. Takuit GOH CTBOPIOETHCS 3a Paxy-
HOK 4HcTOro npuoyrky AT 3a HOpMaTHBOM, BCTAHOBJICHUM 3arajJbHUMU 300paMy aKI[IOHEPIB, 1 JUTUTHCS
Ha JIBl, a 1HO/I ¥ TpW YAaCTHUHHM: JBI — BUILIATa JUBIJICH/IIB 32 MPUBIICHOBAHUMH aKIisIMHU 1 BUILIATA JIH-
BIJICH/IIB 3a IPOCTUMH aKI[ISIMH; TPETS — KOIITH JIJIsl BUILJIAT 00OB'SI3KOBHX B1JICOTKIB 32 OOJIIramisiMu.

[HOMI B KOpHOpAIisSX CTBOPIOKOTHCS (DOHIM HAKOMMYCHHS KOIITIB JUISl BUKYIY BJIACHHMX aKIliid, B
OCHOBHOMY 3a paxyHOK 4ucToro npuOyrky AT (He BUKIFOYEHO, IO CIOAM MOXXYTh BBIMTH TaKOX IHIII
JoKepenia, He 3a00pOoHEeHI 3aKOHOIaBCTBOM), 1 HOTO BEIMYMHA BU3HAYAETHCSA 300paMu akIlioHEpiB, IPOTE
JOLIBHICTh OT0 BUKOPHUCTAHHS, I[IHY aKI[ii, SIK MPaBUIO, OOIPYHTOBYE IpaBiiHHA ab0 paja TOBapUCT-
Ba.

11.2. YnpapJ/iHHs npaner B Kopnopamii

11.2.1. IToJ105keHHS PO MEPCOHAJ

[TonosxeHHs PO MepcoHall BU3HaYae€ OCHOBHI BUMOTH KaJIPOBOT MOJITHKY 111010 (OPMYBaHHSI T1e-
pCOHAITy aKI[IOHEPHOTO TOBAapPHUCTBA, PO3POOKH Ta 3MIHCHEHHS MPOrpaM PO3BHTKY MEPCOHANY, PETYIIOE
MOPSZIOK OIUIATH, MOPSIOK HaliMy, POCYBaHHS 1O CIyk0i, arecTallii, BUBIIbHEHHS MEPCOHATY, MUTAHHS
(dbopMyBaHHS COLIIaJIbHOTO MAPTHEPCTBA MepCcoHay Ta afaMiHicTpauii. Koprnopariii, siki MaroThk Taki 1oJio-
KEHHS, MEHILIOI0 MIpPOIO OTEPIAOTh BiJ KOH(IIIKTIB MIXK BIIACHUKAMH 1 IEPCOHATIOM, MIXK MEHEIXKepaMu
Ta BUKOHABIISIMHU.

Sk mpaBuIl0, TaKUii BHYTPIIIHIN JOKYMEHT Jla€ BU3HAYCHHsI MEPCOHANy KOpIiopailii, Horo cTpyk-
Typy, 1HOJI KiJIbKICHUN CKJala. [HOMI B Take IMOJIOKEHHSI BKIIIOUAIOTHCS MYHKTH 3arajbHOr0 3HAYCHHS.
Hampuxnan, crBepaxkyetses, mo aaMminictpamis AT [ mepcoHan sk MpUHIUI CBOIX B3a€MOBITHOCUH PO3-
IJIA7aI0Th TOTOBHICTH NMEPCOHATY PO3YMITH MPOOIEMH, 1110 BUHUKAIOTh MEpe]] KOPIOpalli€ko, IK CTpaTeri-
YHOI'O XapakTepy, Tak 1 MOTOYHi, BIJUyBaTH CBOIO HAJEKHICTh 0 AT, moB's3yBaTH 0COOMCTI iHTEpeCH 3
Intepecamu AT, NOBHICTIO PO3AUIATH 1 HIATPUMYBATH IIIHHOCTI Ta KOPIIOPATHBHI 1HTEPECH, 1110 BUCYBa-
1oTbcst AT, nmpuiiMaT BiANOBIJANBHICTD 1 pU3HK 32 po60oTy AT 1 eKOHOMIYHI pe3yabTaTH, YCHiXU Ta HEB-
nayi.

3 TaKoI0 CaMOIO0 METOIO NMPUIMAETHCS TAKOXK OKPEME MOJIOKEHHS — KOJEKC MMOBEIIHKU YJIeHa T1e-
pPCOHay aKIliOHEPHOTO TOBAPHUCTBA, SIKUW periaMeHTye 3HaYHy YaCTUHY BUMOT JI0 TIOBEIHKH MpalliBHU-
Ka.

VY Takux MOJOXKEHHAX 4YacTO OKPEMHUM pPO3JIJIOM BHMKIAJAECHO MPOrpamMy PO3BHUTKY IMEPCOHATY.
BrnacHuku npuiiMaroTh OCHOBHI MOJIOKEHHS, a aJMIHICTpalis 3abe3neuye po3poOKy 1 peaizaiilo Takoi
IporpaMHy BiANOBIAHO IO TPYAOBOTO 3aKOHOJABCTBA YKpaiHHU. Y PI3HUX KOPMOPALIAX MO-PI3HOMY CKJIa-
JAEThCS Taka Mporpama, Jesiki 0OMEXYIOThCS JIUIIe HOPMaMU YHHHOTO 3aKOHOAABCTBA, OLIbII e(peKTHB-
HO JIif04i KOproparii po3poOsioTh 11 Ha NepCIeKTUBY JOCUTh IPYHTOBHO, 3 BKJIIOUEHHSIM YCIX MyHKTIB
MOJIIIIICHHS] KaJpOBOTO MOTEHIIialy aKI[iIOHEPHOTO TOBApUCTBA. [HOMAI Taka mporpama 30BCIM He MpHii-
MAa€eThCS.
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Ck1a10BOI0 YaCTUHOIO TIPOTPaMH PO3BUTKY MEPCOHATY € CIelliajbHa i YacTUHA, 10 PETYIII0€ BU-
poOHMYE, EKOHOMIYHE 1 coIliaibHE MApTHEPCTBO aaMiHICTparlii 1 mpodcmiakoBuX 00'€qHAHD a00 THIINX
NPEJICTaBHUKIB TPYJOBUX KOJIGKTUBIB. 3apa3 0araro mojioKeHb BKJIIOYAIOTh TAKOXK PO3JIUIH MO0 3aCTO-
CYBaHHsI KOHTPaKTHOI (pOpMHU HaliMy MEpCOHATY.

BaxmmBuM HanpsMOM BHYTPILTHHO KOPIOPATHBHOTO PETYIIOBAHHS KaJpPOBOTO 3a0e3MEYCHHS €
MiBUINECHHS KBamidikarii 1 mepekBaiidikais nmepcoHainy. 3 oJHOro 00Ky, JOLUUILHOTO € BUMOTa 0 Mpa-
I[IBHUKA, KU 3000B'sI3aHUI MMOCTIMHO MIBUIIYBAaTH CBOIO KBamidikailito. 3 1pyroro, 00OB'sI3KOM aJiMi-
HicTpalii Mae OyTH 3a0e3reueHHss KO>)KHOMY TpamiBHUKY AT HeoOXiTHMX yMOB ISl MIATPUMAHHS 1 IMij-
BUILICHHS piBHA mpodeciitnoi kBamidikarii. 3axoau aaMiHicTpallii MaloTh OYTH YITKO OKPECJICHI, OCKIIb-
KM TaKi Jii TOTpeOyIOTh BETUKHX KOIITIB.

Taxk, 3apyOiXKHUI JTOCBi TOKa3ye, IO MiATOTOBKA 1 MEPEIiIrOTOBKA IMEPCOHATY IEPEBAKHO 311-
CHIOETBCS 332 PaXyHOK Kopropariid. Taka HOpmMa Moke OyTH 3aKiiajieHa Y TIOJI0XKEHHs, TIPOTEe B pasi, SKIIO
MIrOTOBKA 1 MEPEMNiAroToBKa 0ci0, SKi MPaIo0Th 32 KOHTPAKTOM, MOB'sI3aHa 3 OBOJIOAIHHSAM IpalliBHH-
KOM CIICI[IaJIbHUMHU 3HAHHIMH, IO TOTPEOYIOTh BUTPAT, SIKi CYTTEBO MEPEBHUILYIOTh 3arajbHOIPHIAHSATI,
aZMiHICTpaIlis 1 TPaIiBHUK MOBUHHI MaTH MPABO y3TOAUTH YMOBH JIOJAATKOBOTO 3aJyYCHHS KOIITIB Mpa-
[[IBHUKA.

[HOMI B MOJIOXKEHHS TPO MEPCOHAN BKJIFOYAIOTh IIYHKTH IPO TapaHTOBAHICTh 3alHATOCTI MpaIliB-
HUKIB 3 OOKy aJIMiHicTpallii, BUOIp CTPYKTYpHUMH MiIPO3/iJIaMu 1 MpaliBHUKaMu (opM oprasizaiii mpa-
i 1 ii orutatu. Taki po3IiiaN KOPUTYIOTh 3 IyHKTaMH PO COLliajibHi TapaHTii mpaiiBHUKaM 3 OOKY aJMiHi-
cTpauii abo BIIACHUKIB, SK1 3aKJIaJJAIOTHCS 32 YMOBU MEPEBUIICHHS COLlIaJIbHUX TapaHTiil 3 OOKy BIacHU-
KiB HaJ| 3aKOHO/IaBYC BH3HAUYCHUMH. BOHM MOXXYTh BKIIIOYATH AOAATKOBY BIIIYCTKY Y 3B'S3KY 3 THMYACO-
BOKO HEIIPAIE3/IaTHICTIO, BUILIATY JIOJaTKOBUX CYM JIO BCTAHOBJICHOI 3aKOHOM JIOTIOMOTH IO JICP)KaBHOMY
COLIIAIBHOMY CTpaxyBaHHIO, MEJIMYHE, CAHATOPHO-KypOPTHE 1 1moOyTOoBEe OOCIyrOBYBaHHS, JIOJATKOBY
KOMIIEHCAIIII0 Ha BIALIKOAYBaHHS 30UTKIB, BHACIIIOK MOUIKOKEHHS 370POB's MpaliBHUKa (ciM'T mparii-
BHHMKA — B Pa3i CMEPTiI OCTAHHBOTO), 10 MIATPUMAHHIO (30€PEKESHHIO) 3/I0POB'S MPaIliBHUKIB (ITPOBEICH-
Hs 3a paxyHOK AT ormisay il oliHKa SKOCTI 3I0pOB'S 1 pane3JaTHOCTI MpalliBHUKA), y4acTh MIEPCOHATY B
npulyTKax Ta iH.

11.2.2. BuyTpiluHiid Tpy10BHil po3NOpPAI0K

BHyTpiliHb0 KOpHopaTHBHA CHCTEMa YIPABIiHHS TOCHOJAPCHKOIO AISUTBHICTIO Mependaydae diTky
Oprasi3allifo BUKOPUCTaHHS TPYIOBUX Ta MaTepiallbHUX PECypCiB, 110, B CBOIO Yepry, MOBUHHO 3HAWUTHU
BTIJICHHS B JIOJIATKOBUX JIOKYMEHTaX, Kl PErylIOI0Th MOBEIIHKY 0COOM Ha poOOYOMY MICIli, BAMOTH IO
MOBEIIHKH TMpalliBHUKA TiJ] 4ac BUPOOHUYMX MpoiieciB. TOMY MOJOKEHHS PO MePCOHaN Ta KOJEKC MoBe-
TIHKU 4YJieHa IEPCOHANTY aKI[IOHEPHOTO TOBapUCTBAa KOPUCHO JOMOBHUTH MPAaBHIAMHU BHYTPIIIHBOTO TPY-
JIOBOTO PO3MOPSAKY. 3aTBEPIKEHHS TaKOTO BHYTPIIIHBOTO JOKYMEHTAa J1a€ 3MOTy OUNbIl €QEeKTUBHO
YIPaBJIATH KQAPOBUM MOTEHIIIATIOM MiAIPUEMCTBA, OLTBII ONTUMAIBHO 3aCTOCOBYBATH 320XOUEHHS 1 CTS-
THEHHSI, K1 PEeTYTIOI0THCS 1HITUMH MOJTO0XKEHHIMH.

[TpuitHATTS paBMJI BHYTPIIIHBOTO TPYAOBOTO PO3MOPSIKY MA€ 32 METY CHPUATH BUXOBAHHIO PO-
OITHHUKIB 1 CIIy’k00BIIIB Yy 1yci CyMJIIIHHOTO BIIHOILIEHHS JI0 Mpalli, MoAajIbIIOMYy 3MIIIHEHHIO TPYJOBOI 1H-
CLMILIIHY, PalliOHaIbHOMY BUKOPHCTaHHIO POOOYOro 4acy, BUCOKIM SKOCTI poOIT, MiABUILEHHIO TPOAYK-
TUBHOCTI Tpalli Ta epeKTUBHOCTI (PyHKIIOHYBaHHS KOpHOparlii.

Oco0nuBa yBara mpu po3poOIli MpaBUil BHYTPIIIHEOTO TPYIOBOTO PO3MOPSAIKY MPUALIAETHCS 30-
OOB's13aHHAM MpAaIiBHUKIB 1 aIMiHICTpallii, AKi po3po0IsIOThCs 1 MPUHMAIOThCA I TOTO, 1100 OyJI0 yiTKe
opuanuHe 0OpMIICHHS iX CTOCYHKIB. Taki MyHKTH 0OOB'SI3KOBO BBOJSITHCS, SIKILIO HE MPUIHATE OKPEMO
MOJIOKEHHS TIPO MEepPCOHal. Y MbOMY pasi 3aKjIalaloTh HOPMU MPO Te, IO BijJ MPAlliBHUKIB, K MPaBUIIO,
BHUMAraeThCs MPAaIfoBaTH Y€CHO 1 CYMIIIHHO, TOTPUMYBATUCS AUCIUILIIHU Tpalli — OCHOBH IMOPSIKY Ha
BUPOOHHUIITBI, CBOEYACHO 1 TOYHO BUKOHYBATH PO3MOPSKEHHS aJMIiHICTpaLlii, BUKOPUCTOBYBATH POOO-
4Hif 9ac A1 IPOAYKTUBHOI Mpalli, yTpUMYyBAaTHCS BiJ Jii, 1[0 3aBa)KAIOTh 1HIIUM TpalliBHUKAM BUKOHY-
BaTH TPY/JOB1 00OB'S3KH, MiIBUIIYBAaTH MPOIYKTUBHICTH Mpalli, CBOEYACHO 1 peTeIbHO BUKOHYBAaTH PO0O-
TH 10 HapsAJax 1 3aBJaHHSX, MMOJIMIIYBATH SIKICTh POOOTH 1 MPOJYKIIii, 110 BUMTYCKAETHCA, HE MPUITYCKa-
THUCS YIyIIeHb 1 OpaKy B poOOTi, JOTPUMYBATHUCS TEXHOIOTIYHOI TUCITUTLTIHH.




Kpim nux myHKTIB 4acTo 3aKJIaJaloThCsl 0OOB'SI3KOBI BUMOTH III0JI0 OXOPOHH Tpalli, TEXHIKHA 0e3-
MeKW, BUPOOHUYOT caHiTapii, TIri€HW Mpalli Ta MPOTHIOKEKHOI OXOPOHHM, MepeadadeHi BiATOBIAHUMHU
MpaBUJIaMU W IHCTPYKIIISIMH, Ta 1HII 000B'SA3KOB1 MYHKTH IJIs1 ONTUMI3aIlli poOoTH. MOXyTh IpritMaTHCS
OKpEMI ITyHKTH, SIKI CTOCYIOTHCS ITOBEIHKH Ha pOOOYHX MICIIAX MOCAJ0BHX OCIO KOpIiopartii.

KpiM BUMOT [0 MpaiiBHUKIB y MOJOXKEHHS PO TPYIAOBHM pO3MOPSAOK BBOAITHCS YITKO BU3HAUE-
Hi 000B'sI3kH. Sk MpaBmII0, 000B'A3KM aaMIHICTpaIlii 3BOASATHCS B LILJIOMY J0 TaKOTO:

- MPaBWJIBHO OpraHi3zyBaTH poOOTY POOITHHUKIB 1 CIYXOOBIIIB, 0O KOXKEH IPAIfOBAB 3a CBOEIO
CIEIIATIbHICTIO 1 KBaMQiKaIlier, MaB 3aKpirieHe 3a HUM poOode MiCIie, CBOEYACHO JI0 TTOYATKy OTPUMY-
BaHOI poOOTH OyB 03HAHOMIICHUH 3 MOCTABJICHUM 3aBJaHHAM 1 3a0e3neueHuil poOOTO0 MPOTITrOM YChOTO
pobodYoro JiHs;

— 3a0e3me4nTH 3I0pOB's 1 Oe3IeYHi YMOBH Ipalli, CIIPaBHUM CTaH IHCTPYMEHTY, MallliH, BepCTa-
TiB Ta IHIIOTO OOJIaJHAHHS, a TAKOXX HOPMATHUBHI 3allaci CHPOBUHH, MaTepiajliB Ta 1HIIMX PECYpCiB, He-
00Xi1THUX 111 O€3MepEepPBHOI 1 pUTMIYHOT poOOTH;
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— CTBOPIOBATH YMOBH JJIsl 3pOCTaHHS MPOJYKTUBHOCTI Ipalll Yyepe3 BIPOBAHKEHHSI HOBITHIX J10-
CATHEHb HAYKH, TEXHIKM Ta HAyKOBOI opraHizarlii mpariii, BCEOI9YHO pO3BUBATH W YAOCKOHAIIOBATH (hopmu
oprasizarlii Ta CTUMYJIFOBaHHS TIpalli, 3iHCHIOBATH 3aXOJH, CIPsIMOBAaHI Ha MiJBHIICHHS €()EKTUBHOCTI
TiSUTBHOCTI BiJUTIB, OpraHi3yBaTH BUBYEHHS, MOIIMPEHHS 1 3aCTOCYBaHHS MEepeAOBUX MPUIOMIB Ta Me-
TOJIB TIparli;

— CBO€YACHO JIOBOJIUTH JI0 BUPOOHUYMX MIAPO3ILJIIB MPOrpaMHi 3aBAaHHs, 3a0€31EYUTH X BUKO-
HaHHS 3 HAIMEHIIMMU BUTPAaTaMU TPYAOBUX, MaTepiaibHUX 1 ()iIHAHCOBUX PECYPCIB.

AnMiHICTpallis TOBUHHA TAKOXX HEYXWJIBHO JOTPUMYBATHCS 3aKOHOJABCTBA MPO MPALO 1 MPaBUI
OXOpPOHHU TIpalli, BXKUBATH HEOOXITHUX 3aXO/IIB 11010 TPO(DIIAKTUKH BUPOOHHUOTO TPaBMaTU3MY, pode-
CIMHUX Ta 1HIIMX 3aXBOPIOBaHb POOITHMKIB 1 CIIY>KOOBIIIB Y BUIIaAKaX, epe0aueHnX 3aKOHOJaBCTBOM,
CBOEYACHO HAJAaBaTH MUIBIH Ta KOMIEHCAI] Y 3B'A3KYy 3 LIKIJUIMBUMH YMOBaMH Ipaili (CKOPOYEHHH po-
00oumil neHb, TOAaTKOBI BIAIMYCTKH, JIIKYBalbHO-IPO(diIaKTUYHE XapyyBaHHs Ta iH.) [ 3aiiicHIOBaTH 1HIII
3aX0/I1 COILIAIbHOTO XapaKTepy.

VY nonokeHHi Mpo BHYTPILIHIN TPYAOBUN PO3MOPSAOK BU3HAYAETHCS poOOUMii yac 1 Horo BUKOpHU-
CTaHHS, MPOIMYCKHUI peXXUM Ha MiANPUEMCTBI, TabenbHU 00MiK. SIKIIO HE PO3pOOIeHO CrelianbHi Mo-
JIOKEHHS, TO B TAaKUX MpaBUjIaX 1HOJ1 BU3HAYAIOTh TAKOXK 1 METOJM 3a0XOUYEHHS 3a ycmixu B podorti. [o-
CUThb TPYHTOBHO HPOPOOJSETHCA PO3JLT HPO BIAMOBIAAIBHICT 3a MOPYIIEHHS NPaBUJI BHYTPIIIHBOTO
TPYIOBOT'O PO3MOPSAKY.

11.2.3. O3naiiomienns 3 ingopmanicrw. Komepuiiina raeMmuuns.

Jlns perymtoBaHHs 1H(GOpPMAIIHOTO MOJI B KOPHOpaLlii, BU3HAHHS YaCTHHM 1H(opMarii komep-
niitHoto TaeMHunero paga AT 3arBepaxkye nepenik iHpopMarlii, BITKPUTOT JUIsl 03HAHOMIIEHHS aKI[iOHe-
piB. [HOZI pO3pOOIAIOTECS MOJOKEHHS, SIKI PETYIIOI0Th IHPOpPMaLiiHI TOTOKH B Kopropaii. Bonu yacto
MmaroTh Ha3By " IIpo o3HaitomnenHs 3 iHpopmariero B AT", "I[Ipo komepuiiiny Taemuuio B AT". ITpaktu-
YHO B YCIX TOBApUCTBaX JOKYMEHTaMH, BIIKPUTUMHU JIsl O3HAHOMIIEHHS aKI[IOHEpPiB, € CBIJAOLTBO MPO
peectparito AT, cTaTtyT i3 3MiHAMH Ta JOTMIOBHEHHSMH; YCTAaHOBYMIA JTOTOBIp, JIIEH31i, 110 JO3BOJSAIOThH
AT 3aiimatucs miANPUEMHHUIIBKOIO YU TOCMOIAPCHKOIO TisSUTHHICTIO Ta 1i OKpEMUMH BUAaMH, (PiHAHCOBHIA
3BIT Ta OanaHC 3 J0JaTKaMHM IO MiJCyMKaxX KBapTajiB Ta pOKY, BHYTpPIllIHI HOPMaTUBHI akTu. [{ns pery-
JIOBAaHHS [UX BITHOCHH PO3POOJISIOTH 1 3aTBEPKYIOTH MOJIOKEHHS, K€ BCTAHOBIIOE MPABO aKIlioHEpa
Ha oTpuManHs [Hopmarii npo aismbHicTs AT, 000B'I3KM MpaBIiHHA Ta CTPYKTYPHUX MiJIPO3ILUTIB 11010
HaJaHHS Takoi iHdopMallii akirionepam, 0OMeKeHHS AOCTyIy A0 iHhopmailii.

Kosxen axijionep moBuHEH OyTH MOBITOMJICHUN HPO Te, sKa iHpopMallisl € BIAKPUTOO Ui O3HA-
HOMIIEHHS, @ TAKOXK JIe, KOJIM 1 Ha SKMX YMOBAax BiH MOXX€ O3HalOMUTHCS 3 Heto. KpiMm Toro, ciia o3Haiio-
MHTH yCIX aKI1OHEPiB 3 MEPETIKOM JaHUX, AKI € KOMEPLIHHOI TAEMHHIIEIO.

[IpakTrKa mokasana JOUUIBHICTh BUKOPUCTAHHS Takoi GopMH JUIs HaJaHHs iH(opmalii, K 1mo-
JaHHS aKIIOHEPOM 3asiBH, XO4Ya 1€ He € 00OB'I3KOBUM JUIS BCiX BHJIB iH(opMaIli. 3asgBa y TUCHMOBIH
dopmi Moke mojiaBaTHCs SIK 0COOMCTO, TakK 1 4epe3 yIOBHOBAXXEHY 0Co0Y, sfika He 00OB'I3KOBO Mae OyTH
akuionepoM AT. ¥V monokeHHi 4acTo BU3HAYAIOTh BUMOTH 10 GOPMH 3asiBH, TEPMiHIB ii mojaHHs 1 popm




HajaHHs 1Hpopmartii. YactuHa iHGopMarlii mae OyTH miAroToBaHa, 3 TUM 1100 aKIliOHEp MIT 3 HEI O3Ha-
HOMUTHCS B 3pYYHHH JI1 HBOTO Yac 1 IOCTYITHOMY MicCIli 0€3 MHUChbMOBOT 3as1BH.

[Tepenik iHdpopmMmairii, sika € KOMepIliiHOW TaeMHUIECI0 AT, BU3HAYAETHCSA Y TIOJIOKEHH1 3T1THO 3
YHHHUAM 3aKOHOJABCTBOM. KpiM TOT0, B MOJIOKEHHI MOXYTh MICTUTHCS JIEsKi JOJATKOBI IMMyHKTH IIOAO
HasaHHsA iHopMarii peecTparopoM. 3BUYAIHO, 3MICT TAKOTO IMOJIOKEHHSI HE TIOBUHEH BUXOJUTH 33 ME-
X1, BCTAHOBJICHI YTHHUM 3aKOHOJIAaBCTBOM Y KpaiHH.

11.2.4. JoroBipHa podora B Kopnopauii

J1y1s1 OMTiMIIIeHHST YIIPaBIiHHS TOCTIOIAPCHKOI0 ISUTHHICTIO B aKIIIOHEPHOMY TOBApUCTBI 4acTO Po-
3pOOJIAIOTH MOJOKEHHS 11010 MOPSAKY YKJIaJIaHHs 1 BUKOHAHHS JIOTOBOPIB HA PiBHI aKIIOHEPHOTO TOBa-
pucTBa a00 CTPYKTYPHHUX ITiIPO3ILIIB, III0 BXOIATH /10 HOTO CKIIaTy, BKIFOYarouu (i Ta mpeacTaBHHIIT-
Ba. KpiM TOro, /U1 OCHIICHHS 1i€1 YaCTHHH KOPIOPATUBHOTO YIPABIIHHS YacTO NMPUHMAIOTHCS TOJIO-
JKCHHS TPO MPETECH31MHO-TT030BHY pOOOTY B aKI[iOHEPHOMY TOBapHCTBI, PO 3HAYHY MaHOBY Yrojay Ta
nesiki iHmi. JloroBipHa poboTa B akIliOHEPHOMY TOBAapHUCTBI, 3p03yMiI0, BUXOAUTh 32 MEXKI BHYTPIIIIHIX
TrOCIOIAPCHKUX BIIHOCHH, MPOTE JOIIIBHO CTBOPUTH BHYTPIIIHI HOPMATHUBHI aKTH, sIKI PETJIAMEHTYIOTh
VKJIaJIaHHS TTOCaJ0BUMH 0COOaMHU YToJ 13 30BHIIIHIMU Cy0'€KTaMU IMiIMPUEMHHUIITBA JJI 3a0€3MeUSHHS
IHTepeCiB Kopropallii, a TaKoX 3amo0iraHHs MOMHUJIOK, a TO W KOPHCIUBHUX il 3 00Ky MEHEDKMEHTY YU
[10Ca0BUX OCI0.

Yacro moroBipHa poOOTa BKIIIOUAETHCS 10 MEPENiKy (YHKIH IOPUANYHOTO BiILTY, SKIIO TaKe
TIOJIOXKCHHS TIPUHHSATE B KOPIIOpallii, OCKUIbKH MiJATOTOBKA YKJIAJaHHS 1 KOHTPOJIb 32 BUKOHAHHSM JIOT'0-
BODPIB 3/1MCHIOIOTHCS IOPUAUYHUME CIYKOaMU, IOPUCKOHCYIIbTaMU CTPYKTYpHHUX mifgpo3autiB AT pazom
3 BIAMOBIIHUMHU CIYX0aMU CTPYKTYpPHHX MiJPO3ALIIB, SKI HECYTh BIAMOBINANBHICTh 32 X BHUKOHAHHS
BIJITTOBITHO 10 ITOKJIAJIEHUX HAa HUX O0OB'SI3KIB.

VY NON0KEHHSAX MOXYTh BU3HAYATHCSI BUMOTH JI0 3MICTY YTrOJl, X04a BOHH 4acTO IyOIIOIOThH BiJI-
MOBIIHI 3aKOHO1aB4l HOpMU. Hanpukian,
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BKJIFOYAOTh BUMOTH 110 O(OPMIICHHS JIOTOBOPY: IPEAMET JIO0rOBOpY, 3arajibHa MOTro cyma i IiHa
MPOYKIIii, TepMIHUM BUKOHAHHS JIOTOBOPY 1 TEPMiHU MMOCTaBKHU; MOPSIOK PO3PAXyHKiB, MaifHOBa BIAMOBI-
JANTBHICTD, TIOPSIIOK YPETYJIIOBaHHS CYIIEPEUOK, 1HIII YMOBH YTOJIH, SIKi € CYTTEBUMH JJIsi CTOPIH 32 IUM
noroBopoM. [1osI0skeHHS perysolTh TaKOXK JOTOBIPHY POOOTY BCEpEAMHI caMOi KOopropailii, 0COOJIMBO
KOJIM CTPYKTYPHI MiIPO3ALINA MalOTh BITHOCHY CAMOCTIHHICTH 1 CBOT BITHOCHHU OYyIyIOTh Uepe3 yKIaJgaH-
Hs yrof. Oco0aMBO BaXJIMBUM € PETYIIOBAHHS MPaB CTPYKTYPHUX MiJPO3/UTIB YKIaJaTH YTOJIH 13 30BHI-
[IHIMH KOHTpareHTaMHu.

[TonoxeHHAMHM BU3HAYa€ThCA MOPSAOK oopmileHHs 1 30epiraHHs JOTOBOPIB, MOPAJOK iX KOHT-
POJIIO Ha BIAMOBIIHICTH YMOB JIOTOBOPY YHHHOMY 3aKOHO/ABCTBY, MOPSAOK MOTOKEHHSI 13 3alliKaBIeHU-
MU HiApO3AlIaMH 1 ciyk0aMHu Ta MOCaZOBUMHU 0coO0aMu. PerymoeTsbcst cUTyallis 32 YMOB BUHUKHEHHS
cropiB 1 po30ikHOCTEH 3 mapTHepamu. OcoOJIMBOIO yBarorw Mae OyTH HaAIIEHO KOHTPOJIb BUKOHAHHS
JIOTOBOPIB. YCIM BiIOMO, CKIIBKU yroJl, YKIAACHUX YKPATHCHBKUMU MiANPUEMCTBAMHU, HE BUKOHYIOTHCS.
ToMy N7 KOHTPOJIO BUKOHAHHS JOTOBOPIB AOLITBHO BH3HAYATH MEPCOHAIBHO OCOOY 3 BiAMOBITHUX
CITyK0, sIKa CTEKUTH 32 XOJIOM iX BUKOHAHHS.

Bax1uBUM MyHKTOM TMOJIOKEHHS € PETYIIOBaHHS BiJIMOBIAATLHOCTI 32 HEBUKOHAHHS YU HEHalle-
’KHE BUKOHAHHS IOTOBOPIB 3 OOKY CTOPOHHIX OpraHi3ailiil, a Tako>x ocaJoBHUX 0CiO caMoro akilioHepHO-
T'0 TOBapHUCTBA.

11.3. PeryoBanHsi 10X0AiB

11.3.1. ®opmu po3noainy npudyTKiB

Jlnst 9iTKOi opraHi3alii BUKOPUCTaHHS MPHOYTKIB Y KOPIOPAIiSX TOCUTh YaCTO PO3POOIISIIOTH 110-
JIOKEHHS PO MOPAIOK pO3MOoAiTy MpulyTKy. BoHO € 3araqbHUM 1 MOKe KOHKPETHU3YBAaTUCh JOKYMEHTA-
MU TIPO Y4acTh MEePCOHATY B MPUOYTKaX KOPIOpailii, Ipo AUBIACHIN, PO OIJIATY Mpalli B aKIIOHEPHOMY
TOBAPHCTBI Ta iH.

Cnig maTu Ha yBa3i, 1m0 6amaHCOBHIA MPUOYTOK aKIIOHEPHOTO TOBAPUCTBA YTBOPIOETHCS a HA/IX O-
JDKEHB BiJ] TOCIIOAAPCHKOI TiSUIBHOCTI MICHsI MOKPUTTS MaTepiajibHUX Ta MPUPIBHSIHUX 0 HUX BUTpAT 1
BUTpAT Ha orary npaui. 3 6arnancoBoro npudyrky AT crauye mojaTku Ta iHII nepeadavyeHi 3aKOHO-




JABCTBOM TUTATEX1 A0 Oropkery. UncTnii mpuOyTOK, 10 YTBOPIOETHCS MICHS 3MIMCHEHHS TaKHUX PO3paxy-
HKIB, 3JIUIIAETHCS Y TTOBHOMY PO3MOPSIKEHHI KOpITOparii.

Cmutata quBiieHIB K (GopMa po3MOIiITy TPUOYTKY TaKOXK JOCUThH YaCcTO PETYTIOEThCS OKPEMUM
MOJIOKECHHSM. SIK MPaBHIIO, TaKi MOJOKEHHS BKIIIOYAIOTh OJIOKHU: 3araljibHi MOJIOKEHHS, JUKepelia BUTLIATH
JUBIJICH]IIB, OCOOJIMBOCTI PO3paxyHKIB AMBIACHIIB, pO3MOAil (HOHIY AMBIACHIIB, OCOOJMBOCTI Hapaxy-
BaHHs Ta PO3MOJAUTY JAMBIACHIIB IO MPUBUICHOBAHUX akKIisX 1 obmiramisx. [HOAI B Taki MOJOKEHHS 3a-
KJIAJIAaI0ThCSI OCOOJIMBOCTI CIUIATH AUBINCHMIB (PiI3MUHUM Ta IOPUIUYHUM 0CO0aM, OMOJATKyBaHHS JIOXO-
B I10 OWBIJAECHIAX.

VY uizoMy MUBIACHIM O aKIisIX BUILUIAYYOTHCS 32 MiJCYMKaMH POKY B HOPSJIKY, Iiepea0aueHOMY
CTaTyTOM aKI[IOHEPHOTO TOBApUCTBA, 32 PAXYHOK NPUOYTKY, IO 3AIUIIAETHCS y HOrO pO3MOPSKEHHI
MICJIs CIUIATH BCTAHOBJICHMX 3aKOHOJABCTBOM ITOJATKIB, 1HIIUX IJIATEXKIB 10 OFOHKETY Ta BIIICOTKIB 3a
0aHKIBCHKHI KpeauT. ICHYIOTh TaKOX MOMJIMBOCTI IS CIUTATH JWBIACHIIB 3aIy4aTH pe3epBHUN (POH/I.
[Ipu 11boMy 0COOIMBY yBary y BHYTPIIIHIX TOKYMEHTaxX MPUAUISIIOTh TUBIICHIaM Ha IPUBLICHOBaHI aKIlii
(sx10 BOHU € y 11l Kopropariii). [IpuBineiioBani axilii Jar0Th BIACHUKOBI MEpPEBa)KHE MPABO Ha OACP-
JKaHHS TUBIZCHIIB, & TAKOXK HA MPIOPUTETHY Y4acTh y PO3IOALT MaliHa aKI[iOHEPHOTO TOBAapHUCTBA y pasi
roro mikBigamii. [IpoTe y BHYTPIIIHEO KOPIIOPATUBHUX JOKYMEHTAX Ma€ 3HANTH BigoOpakeHHS 3aKOHO-
JlaBYa HOpMa, 1110 BIIACHUKHU MPHUBLICHOBAHUX aKIliid HE MalOTh IpaBa OpaTH y4acTh B YIPaBJIiHHI aKI[10-
HEPHUM TOBApUCTBOM, SIKIIIO 1HIIE HE TependaueHo ioro craryroM. Tomy Bce 3aleKUTh BiJl poJii Biac-
HUKIB MPUBLIECHOBAHMX aKIliid, X04a BOHH, SIK IPABHUIIO, HE OEPYTh y4acTi B TOJIOCYBaHHI.

[IpuBineiioBaHi akiii MOXKYyTh BUITyCKaTHC 13 (DIKCOBAaHUM Yy BIZICOTKaX JI0 iX HOMIHAJIBbHOI BapTO-
CT1 IMBiJIEHIOM, SIKUU BUIUIAUy€THCS IOPOKY. Bumnata quBigeHaiB MPOBAIUTHCSA Y pO3Mipi, 3a3HAUYEHO-
My B aKlii, HE3aJeKHO BiJl pO3MIpy OJIE€p»KAHOT0 TOBApUCTBOM NMPHUOYTKY y BiANOBIAHOMY poLi. Y TOMY
pasi, Koiu NpUOYTOK BIAMOBITHOTO POKY € HEIOCTATHIM, BUILJIATa TUBIICH/IB 110 IPUBLICHOBAHUX aKIIisX
MPOBAJIUTHCS 32 PAXyHOK pe3epBHOrO (GoHIy. SIKIO po3Mip TUBIACH/IB, IO BUILUIAYYIOTHCS aKI[IOHEpaM,
[0 MPOCTUX aKIIAX MEPEBHIIYE PO3Mip AUBIACHIIB MO MPUBLICHOBAHMX aKIifAX, BIACHUKAM OCTaHHIX
Moske OyTu 37iiicCHeHa AoIUIaTa 10 po3Mipy AMBIACH/IIB, BUIUIAYEHUX 1HIIMM aki(ioHepaM. Yci 1l MyHKTH
3a3HAYArOThCS y BHYTPIIIHIX JOKYMEHTAX i CIIy»KaTh OCHOBOIO JUIsl YIIPABIIIHHS TUBIICHIAMH.

AKIIlOHEepHEe TOBApUCTBO K IJIATHHUK MOJATKIB MpPU HapaxyBaHHI Ta BUIUIATI JAMBIJICHIIB CBOIM
aKI[iOHepaM YTPUMYE 3 HUX KOUITH Yy pO3Mipi MoAaTKy Ha npuOyTok. IIpu 1ibOMy BOHO 3MEHIIYE CyMy
BJIACHOT'O HAPaXOBAHOT'O IMOJIATKY Ha MPHUOYTOK HA CyMY BHECEHOTO JI0 OFOJKETY MOJATKy Ha JHMBIJICH/IH.
Jlis rpoMaZisiH BUpAaxXyBaHHS 3 HUX MOJATKy Ha JUBIJIEHAN 03HAYA€ MOXJIUBICTh HE BKJIIOYATH CYMH JH-
BiJICH/IIB JI0 CYKYITHOTO JOXOTY.

Jlns miABMILEHHS poJii HallMaHUX MpaliBHUKIB y CIpaBax Koproparii yacto gopmyerbest GOHT
y4acTi NepcoHaTy B MpUOyTKax BiAMOBITHO A0 YMOB KOJEKTHBHOTO JIOTOBOPY 1 MpaBWJI, MepeI0ayYeHUX
YUHHUM 3aKOHOJIaBCTBOM Ta BHYTPIIIHIMHU JTOKYMEHTaMH aKIiOHEpHOTO ToBapucTBa. Takuii Gouzg ¢op-
MYETBCS 32 PAXyHOK YHCTOTO MPUOYTKY, 1 HOTO
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KOIITH OOIKOBYIOTHCS Ha OCOOUCTUX paxyHKax, IO BIAKPUBAIOTHCS KOXKHOMY YJI€HY IEPCOHATY.
Inoni Taki poHaM HOPMYIOTHCS 3a paXyHOK BHECKIB CAaMOI'0 aKI[IOHEPHOTO TOBAapUCTBA 1 MPALIBHUKIB, SKi
0epyTh y4acTh y pO3MO/ii MPUOYTKIB.

CyMa akyMylbOBaHMX KOIITIB PO3MOAUISETHCA MK INEPCOHAIOM MPOMOPLIHHO A0 3apoOiTHOI
IUIaTH KOXKHOTO 3 MpalliBHHUKIB. YacTO MOMXIHMBICTh OTPUMATH KOILITH 3aKJIAJA€THCSA UYepe3 TPUBAIUIA Tie-
pioJ, HAPUKJIAA, BOHM MOXXYTb OyTH OTpuUMaHi (BUJIyue€Hi) MPaliBHUKOM HE paHille HIX uyepe3 JBa Yu
TPHU POKHU 3 MOMEHTY 1X HapaxyBaHHS.

Komtu takoro ¢oHmy MOXyThb BUKOPUCTOBYBATHCS BKJIQJICHHSAM B akiii, oOiiramii Ta OMIiOHU
CaMoro aklliOHEpHOI'0 TOBapUCTBA, PI3HOMAHITHI I[IHHI Manepy HIIUX TOBAPUCTB, JAep)KaBHI OOProBi 30-
60B's3aHHs TowIO. [l yac iX akyMy/ntOBaHHS MOKYTh BUHHKATHU MPUOYTKH, SIKI MiAJATAIOTh BUIUIATI Tep-
COHAJy SIK JUBIICHIN MPOMOPIIIHHO 0 po3Mipy TpyaoBoi ydacti. [Ipu nbomy Moxke OyTH BCTaHOBIEHO
po3mip ab0 CHiBBIIHOIIEHHS MiHIMAILHOTO 1 MAKCHMAILHOTO AUBIACH/Y B IIIOMY IO aKI[IOHEPHOMY TO-
BapHCTBY.

SIx mpaBuiIO, BUIUIATAa JUBIJCH/IB BiJ BAKOPUCTAHHS KOIUTIB ()OHIY ydacTi B mpuUOyTKax 31ikc-
HIOEThCA 32 MiJICyMKaMH (piHAHCOBOTO POKY, poTe Moxke OyTu mependadeHuit 1 MeTo] "BiAKIAJAEHOTO




mIaTexy', TOOTO 3 BIACTPOUKOO. BakKIMBIM MOMEHTOM € TOOPOBUIBHICTH UM OOOB'SI3KOBICTh y4acTi Iie-
pcoHay B mpuOyTKaxX, OCKUILKH HE BCl MpaIliBHUKA MalOTh OakaHHS OpaTH y4acTh B TaKMX 3aXO0JIax,
0COOJIMBO, KOJIM BHECKU POOJISITH caMi TpariBHUKH. [TonoxeHHsaM Moxe OyTH miepeadadeHo, o mporpa-
Ma ydacTi B mpuOyTKax (J10X0/1ax) po3poOIsieThCs TPy O€3MOoCcepeIHii ydacTi mepcoHany i 000B'sI3KOBO €
CKJIaJIOBOIO YaCTHHOIO KOJIEKTUBHOTO JIOTOBOPY.

11.3.2. ®opmu onJiaTu npami

MeTtosoM peryaroBaHHs OIUIATH Mpalli B KOPIOPALisAX, 0 OTPUMaB HAWIIMPIIIE 3aCTOCYBAHHS, €
pO3po0Ka i 3aTBEP/KEHHS €JMHOTO JUIsl KOPIIOpaIlil MOJ0XKEeHHS PO OIUIaTy mpari. Sk mpaBuio, BOHO
BIIPOBA/DKYETHCS 3 METOK BCTAHOBJIICHHSI €IMHOTO TIOPSIIKY BUTPATH KOIITIB HAa OIUIATY Ipalli ycix mpa-
I[IBHUKIB aKI[IOHEPHOTO TOBAPUCTBA.

BaxmBuMH MOMEHTaMHU YIPaBIIiHHS OIUIATOIO Tpalli € BU3HAYCHHS JPKEpes KOIITIB Ha OIIaTy
mparli, SKHMH € 4YacTHHA JIOXOy Ta 1HII KOIITH, OJepKaHi BHACIIIOK TOCIOAAPCHKOI MIsITBHOCTI aKIlio-
HEPHOT'O TOBAPUCTBA BiJIMOBIIHO /10 YUHHOTO 3aKOHOAaBcTBa. OruiaTa mpaili B aKilioHEpHOMY TOBapUCTBI
3QJICKUTH BiJ] KIHIIEBUX PE3Yy/bTaTiB TOCHOAAPCHKOI TiSTILHOCTI HOTO CTPYKTYpHUX Mimpo3ainiB 1 AT y
JIOMY.

CtumyIoroua postb sl TPAI[iBHUKIB Mae pealli3yBaTUCh 3a JBOMA HAIPsSMaMHU: TTiIBULICHHSM pi-
BHSI OILJIaTH TIparli (OCHOBHOI 1 J0JJaTKOBO1) Ta HAAAHHSAM MPAI[iBHUKY O1IbII MPECTHKHOTO MICIIsl pOOOTH.

Kputepisimu piBHsI OIjiaTH mpaii MpamiBHUKIB TOJIOBHOTO MiANPUEMCTBA 1 CTPYKTYPHUX HiAPO3-
nimiB AT MoxyTh OyTH pe3yabTaTH TOCIMOAAPCHKOI AISIIBHOCTI, piBeHb qoXigqHocTi AT 1 Horo cTpyKTyp-
HUX MiJIPO3JLTIB, MICSYHI OKJIQJH, BU3HAUEHI BIAMOBIAHO 10 3aKOHOJIABYMX AKTIB 1 KOJIEKTHUBHOI YrOJH,
BHECOK KOXXHOT'O TIPaIliBHUKA 3 ypaxXyBaHHSAM (PaKTHYHO BiJIIIPAILOBAHOTO YaCy Ta iX MOXKJIMBHUM KOPHTY-
BaHHSM 3aJIe)KHO BiJ] pe3yJbTaTiB HOTo Mparli Ta pe3yabTaTiB AiSUIbHOCTI KOPIIOpalii.

VY monokeHHi [HOMI BCTaHOBIIOETHCS MiHIMAlbHA CTaBKa MICSYHOTO TapU(pHOTO OKIady. 3po3y-
MLJIO, IO BOHA HE MOXE OyTH MEHIIOK 3aKOHOJaBYe€ BCTAHOBJICHOTO MIHIMAJIbHOTO PO3MIpY OIUIATH
mpaili, ajge B Kopropailii Mo>ke OyTH BCTaHOBIIEHa O1NIbIII BUCOKAa MiHIMallbHA 3apo0iTHa 1uiata. Makcu-
MaJIbHUX 00MEXEHb OIUIATH Tpalli B KOPIOPALisX, SK MPABUIO, HE BCTAHOBIIOIOTh.

Po3mip 3apo0iTHOI TUIaTH MpailiBHUKA MOXKE OyTH HIKYMM 332 BCTAHOBJICHUW TPYJIOBUM JIOTOBO-
pPOM Ta 3aKOHOJABCTBOM MIHIMAaJIbHUI PO3MIp 3apOOITHOI MIaTH y pa3i HEBUKOHAHHS HOPM BUPOOITKY,
BUTOTOBJICHHS MPOAYKIIii, 10 BUSBHJIACh OPaKOM, Ta 3 IHIIMX MependaueHX YHMHHUM 3aKOHOJIaBCTBOM
NPUYHH, SKI MaJIA MICIIC a BUHH MpalliBHUKA. SIK BUHATOK, KOJEKTUBHUM 0roBopoM B AT mMoxe OyTu
nepeadayeHo YaCcTKOBY BUIUIATY 3apoOITHOI IUIaTH HATYpoOIO (3a I[iHAMM, HE HUKYMMHU BiJl cO0IBapTOCTI)
3a BUHATKOM TOBAapiB, NEpENIiK AKUX BCTaHOBIOEThCsI KaGineTom MiHicTpiB YKpaiHu.

VY nonokeHH1 NOTPiOHO YITKO BU3HAUYUTH (POPMHU 1 CUCTEMHM OIUIATH Mpari (BiIpsHa, IOYacoBa,
aKopjHa Ta iH.) 1 popMu oprasizauii Ta oriaty npaui (IHAUBITyadbHA, OpUragHa), sKi BA3HAYAIOTHCS Ha
OCHOBI: 3aKOHOJIaBYMX Ta 1HIIUX HOPMATUBHUX aKTiB, T€HEPAIBLHOI YTOIU Ha JEep>KaBHOMY DPiBHI, ranys3e-
BUX 1 PETIOHAIBHUX YO, KOJEKTUBHUX JOTOBOPIB 1 1IHAMBIIyalbHUX TPYJOBHUX JAOrOBOpIB. SIK mpaBuio,
(GyHKIIT KOHKPETHOT po3p0o0KH CUCTEMHM OILIaTH Mpalli B KOpHopalii MoKiIaJaloThCsl Ha yrpaBiiHHA (a00
BiJIILT) opraizariii Ta oruatu npaii AT abo Horo CTpyKTypHHUX MiIPO3IiTiB.

JI7is miABUIIEHHS CTUMYITIOBAHHS Pe3ylbTaTUBHOCTI Mpalll B aKIIOHEPHUX TOBAPUCTBAX YKpaiHU
4acTO BUKOPUCTOBYETHCS BIAPSAAHA CUCTEMA OIUIATH MpaLli 3 MPUB'A3KOI0 OIIATU O KiHIEBUX pe3yibTa-
TiB rocnogapcbkoi aisiabHOCTI AT 1 #oro cTpykTypHHX miapo3ainiB. Ha poGouux Micisx, e BUKOpHC-
TaHHs BIAPAIHOI CUCTEMH € HEMOXKJIMBUM Y Hee(EeKTUBHUM, BUKOPUCTOBYETHCS TOYACOBO-TIPEMiaibHa
cucTeMa oraru npami. Yacto B MOJ0KEHHAX BU3HAYAIOTh YaCTKY TapU(HOI OIIIATH, a TAKOX MpeMmii 3a-
JIEKHO BiJl KIHLIEBUX Pe3y/bTaTiB POOOTH CTPYKTYPHOTO MiJPO3/UTy Ta aKIIIOHEPHOTO TOBAPUCTBA B IIi-
Jaomy.

B nonoxxeHHi ciiJl BpaxoByBaTH OCOOJIMBOCTI OIUIATH 32 POOOTY B MMOHAJHOPMOBUI Yac, KOMIIEH-
carlii, oruiaty poOOTH y CBATKOBI Ta BUXiAHI AHI. KpiM TOro, Mo>xyTh BU3HAYaTHUCh MpEMIi 3a KiHIEBI BU-
poOHUYL
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pe3yabTaTH AISUIBHOCTI CTPYKTYPHHUX Mifpo3ainiB. OcoOIMBO BaXKIMBOI € HEOOXIIHICTh BHU3HA-
YUTH OCi0, Y KOMIETEHII] SKMX Mae OyTH cUCTeMa MpeMitoBaHHs. SIk MpaBUIIO, BCTAHOBJIEHHS MMOKa3HHU-
KiB, III0 BPAaXOBYIOTHCS NPU BU3HAYEHHI PO3MIpY NMPEMilOBaHHS MPAIliBHUKIB, € KOMIIETECHLIEIO MPaBIIiH-




HS. 3 METOI0 pO3B'sI3aHHS 3aBJaHb ONEPATUBHOTO, TAKTUYHOTO Ta CTPATETIYHOTO XapaKTepy MPaBIiHHIO
JAI0Th TIPABO JI0JATKOBO PO3POOJISTH CIICIiaIbHI YMOBH JIJIsl PEMIFOBAHHS MPAIIBHUKIB OKPEMHUX CTPYK-
TYPHHUX T1IPO3ALTIB.

11.3.3 Inmi BUAM CTUMYJTIOBAHHS NMPaliBHUKIB

PerymoBanHs oruiaty mpari 3A1HCHIOETHCS 3TITHO 3 OJJHUM ITOJIOKEHHSM IO OIUIaTy Ipaii ado
JOTTOMI>KHUMH, HAIIPUKIIA TTOJIOKEHHSIMHU TIPO KOHTPAKTH 3 IMOCAJJOBUMU 0COOAMH, TOJIOBOIO MPABIIiHHS,
PO BHHATOPOJHM 33 Pe3yJIbTaTaMHU AIsUTBHOCTI Kopropaiii. [HKoim po3po0IisiFoThes OJIOKESHHS PO Ha-
JIAHHS TI03MK TpaIliBHUKaM Ta 3a0e3MeYeHHs MEPCOHAY KHUTIOM, HAJIaHHS MaTepialbHOI JOIIOMOTH, TI0-
JIOXKEHHS NP0 OMIIIOHU. 3 METOIO IMiBUIIEHHS POJIi OTUIATH BUKOPUCTOBYIOTH TAKOXK MOJIOKEHHS MPO He-
YCTOMKH 32 HEJOJIIKU B POOOTI.

[Ipo KOHTpaKTHY CHCTEMY 1 CTUMYJIFOBaHHS ITOCAIOBHX OCi0, a TAKOXK OpraHi3allifo BUHAropo 3a
pe3ysIbTaTaMH JisUIBHOCTI WIIUIOCS B TMOTEPEIHIM TeMi MOCIOHWKA, TOMY TYT JOIIJIBLHO 3YIMUHHUTHCS Ha
OCOOJIMBOCTSIX JESAKUX 1HIIMX BHYTPIIIHIX JOKYMEHTIB Kopropallii. Hanpuknan, iHOAl mpuiMaeThCsl mMo-
JIOKEHHS TIPO HaJIaHHS TO3MK 1 3a0e3MeueHHs KUTIOM. BOHO BU3HAa4Yae yMOBH HaJaHHS MO3MK 1 CIIPH-
SIHHS 3a0€3MEUYECHHIO KHUTIIOM MPAIliBHUKIB aKI[IOHEPHOTO TOBApUCTBA. B 1MOI0KEeHHI BU3HAYAIOTHCS JDKe-
pena BuTpaT (B OCHOBHOMY BilacHI Kot AT) Ta opranu ymnpaBiliHHS, SKI yXBaJIOKOTh PIlIEHHS PO Ha-
JIAHHS TTO3UKHU. SIK mpaBumIIo, 11e POOUTH MPABIiHHS a00 pajia TOBAPHUCTBA 3 yPaxXyBaHHSAM JYMKHU KEPiBHH-
KiB CTPYKTYpHHUX Miapo3ainiB. [Ipu npomy Buxoasate 3 ¢inancoBoro crany AT 1 qoiibHOCTI colliaabHO-
ro 3a0e3Me4YeHHs] KOHKPETHOTO MpalliBHUKA. [HOJII B MOJIOKEHHS 3aKJIAJIa€ThCSl HOPMA, IO TAaKe PillleHHS
NPaBJIiHHS YK PaJid TOBAPUCTBA Ma€e OyTH 0OOB'SI3KOBO CXBaJICHE 3arajbHUMHU 300paMH.

YacTo B MOJIOKEHHS BKIIFOYAETHCS TIEPEITIK HAMPSAMIB MO3UKU. SIK IPAaBUIIO, BOHA HAJIAETHCSI KOH-
KPETHUM IIJTbOBUM MPU3HAYEHHSM MiJ OyIiBHHUIITBO KUTIA, KYIIBIIO JKUTIA, TPUAOAHHS AUISHKH i
3a0ynoBy, npuadanHs OyIiBeTbHUX MaTepialiB mijg 3a0yq0BY, HABYaHHS y BUILIOMY HaBUAIbHOMY 3aKJia-
ni. Oco0nnBO BaXKJIMBUM € 3aTBEp/KEHHS MTpadHUX CaHKIIM 3a HEMOBEpHEHHS ab0 HEBYACHE MOBEp-
HCHHS MTO3HK.

VY Kopropalisx iHKOJIU NPUMUMAIOTh MOJOKEHHS PO HaJaHHA MaTepiaibHOI TOMOMOTH (TEHCI),
SIKE BBOJUTHCS B CUCTEMY BHYTPIIIHBOTO YIIPABJIIHHS 3 METOI MOCUJICHHS COLIaIbHOTO 3aXKMCTYy KOJIHIII-
HiX TMpAaIiBHUKIB aKI[IOHEPHOT'O TOBAPHUCTBA, SIKi MepedyBaloTh Ha MeHcii mo crapocti. Po3mipu Bumiar y
BUIJIAJII MaTepiaJibHOT JOTIOMOTH BU3HAYAIOTHCS MIPABIIIHHAM 3aJI€KHO Bif iHaHcoBoro crany AT i mpo-
BOJIATHCS TICIIS 3aTBEPHKCHHS PO3IOJILITY YHCTOrO MPUOYTKY 3araibHUMU 300pamu. KoHKpeTHI HanpsMu
BUIUIAT BU3HAYAIOThCS MPaBJIIHHAM ab0 pasoro ToBapHcTBa. YacTo L HAaMpsSMU TAKOXK BH3HAYAIOTh Ha
300pax akLioOHEPiB.

Sk mpaBUIIO0, MEHCIT BCTAHOBIIIOIOTHCS HEMPALIOIOUUM MIEHCIOHEpaM, SIKi MPOIpalioBaly Ha MiAM-
PHEMCTBI HE MEHIIIE NEeBHOI KUIBKOCTI POKIB, 110 00OB'SI3KOBO 3aTBEPKYETHCS B MOJIOKEHHI, 1 SIK1 TN
Ha MEHCII0 M0 cTapocTi 6e3mocepeiHbo 3 Hhoro. KpiM Toro, neHcii BCTAaHOBIIOIOTHCS 0co0aM, sIKi mepe-
OyBaroTh Ha IEHCIi 0 1HBaJJHOCTI, 1110 HAcTaja BHACHiOK oTpuMaHHs B AT kaminTBa uu npodeciiftHoi
XBOpPOOH (HE3aJIEKHO B CTaXy poOOTH). Y IMOJI0KEHH]I BU3HAYAIOTh PO3MIp MEHCIH, MOXKIUBI HOro 3Mi-
HU y pa3i 3MiHH 1HJEKCY I[iH 1 HaSBHOCTI KOWITIB. PO3NUCyeThCs TaKoK OpraHizalisi BUILIAT.

JUist MiABUILEHHS BiJINOBIIABHOCTI 1HKOJIM NPUHMAETHCS MOJIOKEHHS PO 3aCTOCYBAHHS HEYCTO-
HOK B aKIlliOHEpHOMY TOBAapUCTBi. B HbOMy MaioTh OyTH BpaxoBaHi HOPMH 3aKOHOJABCTBA, 3 TUM MI00
3aXUCTUTH MpALIBHUKA BiJl MPOTUIPABHUX il ynpaBiiHUiB. [TogoXkeHHs 3ampoBajKyeTbcs 3 METOIO
3MILIHEHHS! BUPOOHMYOI 1 TPYIOBOI JUCHHUIUTIHY, 30UIbIIEHHS NMPOJYKTUBHOCTI Mpalli, MiABULIEHHS BiJ-
MOB1JIaIbHOCTI MPALIIBHUKIB 32 Pe3y/IbTaTH Mparli.

ITpu 3anpoBa/KeHHI TaKOrO JTOKyMEHTa CIIiJi MaTH Ha yBasi, 1110 HEYCTONKHU He MOB'sI3aHi 3 MaTe-
plaJIbHOIO BIMOBIAANBHICTIO TIPAlliBHHUKIB 32 30UTKH, 3amoisiHi AT BHACHTIIOK MOPYIICHHS TOKJIaeHUX
Ha HUX TPYJOBHUX 000B's3KiB. MaTepianbHa BiANOBINaIbHICTh 32 30UTKHU, 3aM0isHI MiAIPUEMCTBY Mparli-
BHUKaMH NPH BHUKOHAHHI TPYJAOBUX OOOB'SI3KIB, PETYIIOETHCS YMHHUM 3aKOHOJABCTBOM YkpaiHu. He-
YCTOWKH MOJISATAI0Th HacaMIepes] y JenpeMitoBaHi mpauiBHUKIB AT 3a KOHKpPETHI AMCHMILIIHAPHI MOPY-
IICHHS.

[Tpu bOoMy HEYCTOMKH MOXYTh OyTH 3aCTOCOBAHI 10 KOXHOTO okpeMoro npaiiiBHuka AT, Konek-
TUBY NpaIiBHUKIB (OpUraau, CTPYKTypHOTO MiAPO3]iTy, IPyNH NpPalliBHUKIB Ta 1H.) 32 KOHKPETHI MOpY-
IIEHHS TPYJAOBO1 AUCHUILTIHU. SIK MPaBUII0, HEYCTONKU PO3pPaxOBYIOTHCS Y BIICOTKOBOMY BiJTHOIIECHHI 10



JIOIaTKOBOT 3ap00ITHOI 11aTh (TIpemiit), y TOMY YHCIIi IPY BUIUIATaX BUHATOPOIH 3a PE3yJIbTaTaMH poOo-
™1 AT 3a pik, y I€BHUX pO3Mipax 3a MEBHI MOPYIICHHS TPYA0BOT TUCIUIIIIHU. Taki MOPYIICHHS 1 pO3Mi-
PH PO3POOIISIOTHCS 1 BKIIIOYAOTHCS B TTOJIOKEHHS, IO CIYTYE Y MailOyTHROMY OCHOBOIO JIJIS iX 3aCTOCY-
BaHHs. Y TOJOKEHHSX JOIIIbHO TaKOXX BU3HAYWTH TOPSIOK CTSATHEHHS, TMEpelik oci0, sSki PikcyroTh
NPUYHHHU JUIS CTSATHEHHS, 0COOM, SIKi HAKJIQJAAITh CTSATHEHHS, CIY)XOH, 0 3MIHCHIOIOTh BUKOHAHHS Pi-
IIeHb, METOJIM ONPIIIFOAHEHHS 1H(OpMaIlii Mpo CTITHEHHS Ta iH.
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Tema 12

AHTUKPU30BE KOPIIOPATUBHE YIIPABJIIHHS

12.1. CyTh aHTMKPHU30BOI0 YIPABJIiHHS

12.1.1. HeoO0XiaHicTh AHTUKPHU30BOI0 YIIPABJIiHHSA

CporonHi 6arato miANPUEMCTB YKpaiHU, B TOMY YHCITI CTBOPEHHUX aKIiIOHEPHUX TOBAPHCTB, TIepe-
OyBarOTh B KpU30BOMY a00 MepeIKpu30BoMy craHi. ToMy crucTeMa aHTHKPU30BOTO YIIPaBIIiHHS mependa-
yae iX ¢i1HaHCOBO-BUPOOHHMYE O37OPOBJICHHS 1 PO3BUTOK B ONTHMAJIbHOMY pexkuMi. KpiM TOro, HaBiTh
pu ycTajieHoMy (YHKIIOHYBaHHI €KOHOMIKM MaiKe BCI MiANMPUEMCTBA MAIOTh BXKUBATH 3aXO0JH, CIIPS-
MOBaHI Ha 3am00iraHHs pi3KOMY MOTiPIICHHIO EKOHOMIYHUX MOKA3HMKIB JISUIBHOCTI MiANpueMcTBa. Tomy
aHaJli3 Ma€ MPOBOJUTHUCH MPAKTHYHO MOCTIHHO 3 METOK BHUSBICHHS OOJHOBHX ITYHKTIB i HACTYITHOTO
OIIEPATUBHOTO BTPYUYAHHSI.

Tepmin "aHTHKpPU30BE KOPIIOPATHBHE YIPaBIiHHS" HacaMIIepe]] CTOCYEThCS TOCIOIAPCHKUX TOBa-
PHCTB KOPIIOPATHBHOT'O THUITY, MPOTE MOXKE 3aCTOCOBYBATUCH LIS MIANPHUEMCTB YCiX (OPM BIACHOCTI —
JIepKaBHUX, KOJCKTUBHHUX Ta MPUBATHUX. AHTUKPH30BE YIPABIIHHS PO3IJISIAETHCS HE3AJICKHO Bij Be-
JUYUHU TMiIIPUEMCTB Ta Taly3eBOi HAJEKHOCTi, OCKUIBKH JIJISi TAKOTO YIPAaBIIHHA € 3arajibHi 0a30Bi
YHUHHUKH, SIKI MOYKHA 3aCTOCOBYBATH B yCIX BHITaJKaX.

BiiMiHHOCTI aHTHKPU30BOTO YIIPABIIHHS JI JIEPKaBHUX MiJMPHUEMCTB 1 Ui KOPIOPATUBHUX
CTPYKTYP €, aJie He HACTLIBKHU CYTTEBI. BOHM MOMISTatoTh y MOKIMBOCTSIX JEPKABHOTO 1HBECTYBAHHS IS
nepuux i OUIbII OMEePATUBHOTO MPUNHATTS HUMH PAAMKAIbHUX pimieHb. CiJl TOrOJUTHUCS, 110, HATIPU-
KJIaJl, 3MiHM KEPIBHUIITBA Yepe3 PO3MOPSHKCHHS BUILOTO OPraHy YIPaBIIIHHS B JIEPKABHOMY CEKTOPI
MOKYTb OyTH 3IiMCHEHI MIBU/IIE, HI) OYIKyBaHHS PIlIEHb 3araJlbHUX 300piB B aKIIOHEPHUX TOBAPHUCT-
Bax. 3 0JHOr0 OOKY, HEJIOCKOHAIICTh PEryISITOPHOI 0a3u JOCUThH YacTO POOUTH MPHUHHSATTS pillleHb Y KO-
PIIOPATUBHUX CTPYKTypax JOCHTh T'POMI3JIKMM, OCKIJIBKM HE 30BCIM CTPYKTYpPOBaHi BIIHOCHHU PaJid aK-
I[IOHEPHOTO TOBAPUCTBA, HOTO MpPAaBIiHHSA Ta 3aralbHUX 300piB. 3 Apyroro 00Ky, BiTHOCHA (TIOPIBHSHO 3
JIepKaBHUM CEKTOPOM) BTpaTa MPsSMOro YIpaBiHHS NMPU3BOAUTH JI0 MPEBATIOBAHHS OCOOUCTUX 1HTEpE-
CiB MEHeJKepiB y KOPIOopaLisx HaJ IHTepecaMH yciei GpipMu, 1110 4aCTO CTPUMYE BUX1JI 3 KPU30BOTO CTa-
HY TaKUX MiATPUEMCTB.

Jlns GaraTbOX KOpIOpalliil XapakTepHOIO € HasBHICTb I[IHHMX HanepiB 1 iX (yHKIIOHYBaHHS Ha
BTOPMHHOMY PUHKY B IJIOMY, X04a 1 HE 3aBXK/IH,
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poTe BiAOOpaxkye pealbHUN €KOHOMIYHMIA CTaH MiJNpUeEMCTBA. TOMY aHTUKPU30BE YIPABIiHHS
y BIAKPUTHX aKI[IOHEPHHUX TOBAPUCTBAX MAE BKIIOYATHU CUCTEMY 3aXO[iB, CHPSIMOBAHMX Ha BJIOCKOHA-
JICHHS pyXy IIHHUX ManepiB — akiii, o0iraiii, omiioHiB.

OTxe, aHTUKPHU30BE YIPABIIiHHSA 3aCTOCOBYETHCS 3aJIeKHO BiJI OpraHi3aliifHo-eKOHOMIYHOI (op-
MU MiJIPUEMCTBA, HAJIEKHOCTI HOTO 10 KOPIOPATUBHOIO YH HEKOPIIOPATHUBHOI'O CEKTOPY, KOHKPETHOTO
€KOHOMIYHOI0 CTaHy mifnpueMctsa. [Ipu ycix 0coOIMBOCTAX MPOBEAEHHS aHTUKPU30BUX 3aX0/1B MOTPi-
OHO BpaxoOBYyBaTH, 110 Ha MIMOWHY 1 MAacIITa0HICTh 3aXOIB BIUIMBAE DS YMHHHKIB, CEpel] IKUX OCHOB-
HUMH € CTPYKTYypa BJIACHOCTI, MiITOTOBJIEHICTh MEHEKMEHTY 1 H0ro 3aIlikaBiIeHICTh Yy IPOBEACHHI aHTH-
KPHU30BHX JIiH.

12.1.2. BusHaYeHHS KPU30BOI'0 CTAHY MiANPHEMCTBA

CuctemMa aHTHKPU30BOTO YIPABIIHHS BiJIPI3HAETHCSA BiJ] 3aralbHOTO MEHEIKMEHTY, OCKUIbKU
BBOJIUTHCS B /1110 TOJ1, KOJIM MiJANPUEMCTBO NepedyBae B epeaAKprU30BoMy abo Kpu3oBoMy cTaHi. Ha cho-
TOJIHI TEOPETUYHI pO3pOOKH 1 HOPMATUBHI TOKYMEHTH HE AI0Th YITKOr0 BU3HAUEHHS TEPMiHY "KPU30BUI
cTaH", TOMY CJIiJl HABECTU OCHOBHI XapaKTEPUCTHUKH, 3T1THO 3 IKUMH MiMPUEMCTBO HAJIEKHUTD 10 TAKUX,
Jie TOTPIOHO BXKUBATH aHTUKPU30BUX 3aXO/I1B.




[TinmprueMcTBO CTBOPIOETHCS 3aJI€KHO Bijl IHTEPECIB HOTO BJIIACHUKIB 1 ()YHKITIOHYE BIATIOBITHO 10
ix mineit. ToMmy DiSTBHICTD TIANPUEMCTBA MAa€ BPaxOBYBaTH BHYTPIIIIHI CTUMYJIH Ta 3000B's13aHHS (TIEpeT
BJIACHUKOM, aKI[IOHEPOM, HAMMaHUMU TIpalliBHUKaMu). BogHOYac mianmprueMcTBO B3a€MOIIE 13 30BHIIITHIM
cepenoBUIeM (IMapTHEpaMH, KOHTpareHTamu, (picKaabHOI Ta (iHAHCOBO-KPEIUTHOIO CHUCTEMOIO) 1 Mae
BUKOHYBATH Iepe]] HUMU 3000B'sI13aHHS 1 BUMaraTH BiJlITOBITHOTO BUKOHAHHS 3000B's13aHb 1HIIIOI CTOPOHU
nepe HuM. ToMy /1711 BU3HAUEHHSI KPU30BOI'0 CTaHY BaKJIMBUM MOMEHTOM € aHaJIi3 CIiBBIAHOLICHHS 30-
OOB's13aHb MIAMPUEMCTBA MO0 IHIINUX Cy0'€KTIB Ta X 3000B'sA3aHb 11010 HHOTO. B IpakTuIli Takuii aHai3
MOYMHAETHCS 3 BUSIBJICHHS PIBHS 33/10BOJIEHHS 3000B'A3aHb MiANPUEMCTBA.

3000B's3aHHs MIAMPUEMCTBA MTOAUIIOTh HA JIBI BEJIMKI TPy — BHYTPIIIIHI Ta 30BHIIIHI.

Buympiwni 30006'a3anna BUHUKAIOTH TIepe] BJaCHUKaMH (B KOPIIOpAIlisAX, HAPUKIIAJ, 110 BH-
maTi AMBIJACHIIB), HAHMAaHUMU TTpaIliBHUKAaMH (110 BUILIATI 3ap0oOITHOT IJ1aTh) Ta iH,

306niwini 30008'a3aHHA TANPUEMCTBA BKJIIOYAIOTh 3000B's13aHHS Tiepea (PiCKaIbHOK CHCTEMOIO
(HE cruTaueHi B CTPOK MOJATKH), (IHAHCOBO-KPEIUTHOI CUCTEMOIO (HEMOKIMBICTh MOTAaCUTH 3a00proBa-
HICTh mepen 0aHkamMu a0o 1HIMMMHU (DIHAHCOBUMH OpTraHi3allisiMH), 3000B'I3aHHs TIepel KOHTpareHTaMu
(o mporIaTi TOBApiB 1 MOCIYT, HAJAaHHI TOCTYT Ta OCTaBKax TOBApiB TOIIO). TOMY BUX1IHUM ITyHKTOM
aHaJli3y 3 METOI0 BCTAHOBJICHHSI HEOOXITHOCTI MPOBEACHHS aHTUKPU30BUX 3aXOJIB € YITKE BU3HAUCHHS
BCIX 3000B's13aHb MIMPUEMCTBA — BHYTPINIHIX Ta 30BHIMIHIX Ta IPUYHH, K1 MEPENTKOIHKAIOTH X BUKO-
HAHHIO.

[IpuurHy, 110 MEePemKoIHKAITh MiIPUEMCTBY BUKOHYBATU CBOi 3000B'sI3aHHS, MOXYTh OyTH Ta-
KO BHYTPIIIHIMU 1 30BHIIIHIMH.

J10 OCHOBHUX @6HympiuwHIX npu4uH BiIHOCSATH HAacamIiepe] HeIOCKOHAINM MEHEKMEHT, BHACII-
JIOK YOTO ITiAMPUEMCTBO 3p00rII0 Hee(heKTHBHI JOBrOCTPOKOBI (DiHAHCOB1 BKJIAJICHHS, 110 HE TIPUBEIH 10
3pOCTaHHS HOro J0XO0Ay B mependadyyBaHUi MEepiof, a TaKOXkK, KOJIHU MiAMPHUEMCTBO OOTsHKeHE HaJIMipHU-
MU BUPOOHUYUMU 3aracaMi, 110 He 30UIbLIYIOTh 00CATIB BUPOOHMIITBA 1 TPOIIOBUX HAIXOIKEHb, BUPO-
0Jisse TOTOBY MPOJYKIIIO, IO HE PEalli3yeThCs, YTPUMY€E HEMOMIpHY AJSi HBOTO COLIabHO-KYJIbTYPHY
cdepy, yTpuMye HaIMIpHY KUIBKICTh MepcOHaNTy Tolo. B cydacHUX yMoOBax /10 TaKWX IPUYUH MOKHA Bi-
JTHECTH Hee(DEeKTHBHY MApKETHHTOBY CTPATEril0 1 TaKTUKY, KOJU MK BUPOOHHMKAMH Ta CIO>KMBadyaMH
CIIOCTEPIraeThCs 3HaYHA KUIBKICTh MOCEPEIHUIIBKHX JIAHOK, B IKMX OCIJIa€ MepeBakHa YaCTHHA BUPYUKHU.

306niwni npuuunu HEBUKOHAHHS 3000B's13aHb MOXKYTh OYTH JJOCUTH Pi3HI, alle cepell HUX MOTpi-
OHO BUALIUTH Taki. Tak, MOKJIMBI CUTYallii, KOJIM PUHOK 3HIKYE 3arajibHUN MOMUT HA MPOIYKIIO IMi-
pPHEMCTBA, OCKITBKM HEMae MOTped, BHCOKI IIHW, HHU3bKA IJIATOCIPOMOXKHICTh, 3'IBHIIMCS TOBapH-
cyoctutytH. Taki cuTyarli MOXYyTh BUHUKHYTH IIPU HEMOBEPHEHH! IUIATEXXIB 32 BIBAHTAXEHY MPOAYK-
[it0 a00 MOCTYTH 3]iliCHEeHI HEeJOOPOCOBICHUMH CIIOKMBauyaMU. Y TaKUX BUIAJKax MiJMPHEMCTBO, HE
Malo4yl BUPYYKH, 00'€KTHBHO HE BUKOHYE CBOi 3000B'I3aHHS Mepe]l IHIIUMHU Cy0'eKTaMH HOro eKOHOMiY-
HUX 3BI3KIB 1 JISUIbHOCTI. MOXYTh BHUHMKATH CHUTYyalii pi3KMX 3MiH HOJATKOBOI MOJITHKH, 3aIpo-
B/KEHHSI MIJBUIIEHUX MUTHHUX Tapu(QiB, NPSAMHUX 3a00pOH Ha eKCIOpT abo IMIIOPT MPOIYKIIii, 110 TAKOX
MPU3BOAUTH JJO HEMOKIIUBOCTI MiAMIPHUEMCTBOM BUKOHATH 3000B'sI3aHHSI.

3000B's13aHHS MIANPUEMCTBA MAIOTh JOCUTH YITKO BU3HAYCHI TEPMiHU BHKOHAHHS, TIEPEBUIIICHHS
TaKUX TEPMiHIB IPU3BOJUTH JIO 3aCTOCYBAaHHS IITpadHUX CAHKIiHM 1 HAOYTTS MIANPHEMCTBOM pemyTallii
HEHaJIHOrO MapTHepa, 0 MOrIHOIIoE 3araibHy HEJIOBIpY /10 HbOIO KOHTPAreHTIB 1 HaBITh BJIACHOTO
nepcoHany. HeBUKOHaHHS MiANPUEMCTBOM CBOiX 3000B'13aHb CBITYHUTH MPO JBA OCHOBHI MOMEHTH:

1) abo MEHeTKMEHT MiAMPUEMCTBA € HeJOOPOCOBICHUM 1 BBa)Ka€ MOKIIMBUM iX HE BUKOHYBATH
(mpakTHKa AISIIBHOCTI YKPATHCHKUX MIJIPUEMCTB CBITYUTh ITPO MACOBI BUIMAJKH MaHIMyJIIOBaHHS BUPYY-
KOIO MpH OalyKoCTi J0 OIUIaTH Mpali poOITHUKIB abo, HAaBMAKH, 3A1MCHIOETHCS HacaMIlepe] oruiaTa
mpaili, a MCJS bOTO 3aHUIIKH MPOTIAYYIOTHCS KOHTPAareHTaMm);
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2) abo mAMPUEMCTBO AiIMCHO HE Ma€ 3MOTH BUKOHYBATH CBOi 3000B's13aHHS. Y MEPIIOMY BHITAJIKY
MiIPUEMCTBO MOBUHHO MAaTH MOXIIMBICTh BUKOHATH CBOi 3000B'SI3aHHS 32 PaxXyHOK BUCOKOJIKBITHHUX
aKTHUBIB 1 MPOJIOBKYBAaTH BUPOOHUYY NiSIBHICTh, TO/A1I KPU30BHUH CTaH MiANPHEMCTBA HE MPOSBIAETHCA 1
HEMOKJIMBICTh BUKOHATH 3000B'sI3aHHS MOXe OYTH BITHOCHOIO Ta TUMYAcOBOIO. Y IPYroMy BHITJKy Ha-
sIBHA KpHU3a 1 MOTPiIOHO BBOJUTH aHTUKPU30BE YIPABIIHHS SIK €IMHUIN 3aci0 MPOAOBKUTH IisIIbHICTD Mif-
MPUEMCTBA B IPUUHITHUX JJIs BIACHUKIB Ta CYCHUIbCTBA (popmax.




B3aram kpu3oBuii cTaH MiAMPUEMCTBA BU3HAYAETHCSA HEJOCTATHICTIO BJIACHOTO JIIKBIAHOTO Kalli-
Taay 3a0e3MmeYuTH 3poCcTarodi OOpProBi 3000B'sI3aHHS, HECTPOMOXKHICTIO MEHEDKMEHTY ITiANPHUEMCTBA
BXKWTHU 3aXOJIB JIJIs1 HEHTpasi3allii HEeraTUBHUX SIBUIII, BIICYTHICTIO OOTPYHTOBAHOI PECTPYKTYpHU3AIliHHOT
nporpamu. Takuii CTaH MOXKeE 3aJIe)KaTH TaKOX BiJl He30aTaHCOBAHOCTI KOPITOPATHBHHUX 1HTEPECIB BiIac-
HUKIB TIANPUEMCTB 1 IPOSIBISETHCS B OCHOBHOMY SIK HETIJIATOCIIPOMOJKHICTb ITiIIIPUEMCTBA.

12.1.3. OcHOBHI NOHATTHA AHTUKPHU30BOT0 YIPABJIiHHA

YacTo B crieniaiibHIi JiTepaTypi aHTUKPU30BE YIPABIIIHHS MOB'SI3YIOTh JIMIIE 13 3MIMCHEHHSAM 3a-
XOJIIB TIpW OAHKPYTCTBI 1 caHaIii mianpueMcTB. Ha mpakTuIli aHTHKPU30BE YIIPaBIiHHS BUXOIUTh 32 MEXKI
TaKUX MPOLEAYP 1 BKIFOYAE KOMIUIEKC 3aX0/IiB 100 TTOBEPHEHHS MIAPHEMCTBA JI0 CTiiiKOT MPHOYTKOBOT
(200 moxiaHOT) MISUTBHOCTI.

Caix po3pi3HATH aHTUKPHU30BE YIPABIIHHS W aHTUKPU30BE PETYIIOBaHHS. AHMUKPU306€ ynpas-
JUHHA SBJISIE COOOK0 CYKYITHICTH (DOPM 1 METOIIB peatizallii psIy MOB'SI3aHUX 3aX0/IiB, K MalOTh 3arajb-
HY JIOTIKY, TIPOTE PO3POOISIOTHCS 1 3MIMCHIOIOTHCS ISl OKPEMHUX KOHKPETHHX MmianpuemMcts. [Ipu mpomy
TaKe yIpaBIIiHHSA Ma€ PO3pOOIISITUCH HA PiBHI OKPEMHUX MIAMPHEMCTB Y paMKaxX YMHHUX 3aKOHOJIABYHX Ta
HOPMATHBHUX JIOKYMEHTIB. AHMUKpU306€e pecyioeanHsa 3IIMCHIOETbCS Ha PIBHI JIep)KaBHUX OpPraHiB 1
nepenbavae GopMyBaHHs 3aKOHOIaBUO-HOPMATHBHOI 0a3M, a TAKOX 3IIHCHEHHS aHTHKPHU30BUX IIPOIIE-
Iyp JAep>KaBHUMHU OpraHaMH 3arajbHOI Ta CIeliajdbHOI KOMITETCHIIIT (HapHuKIiiaa, ATEHTCTBOM 3 MHTaHb
3anobiraHHa GaHKPYTCTBY HIANPUEMCTB Ta OpraHizaiiid YKpainu).

AHTUKpPU30BE YIPaBIiHHS 3IIHCHIOETHCS Ha JBOX CTaAisx: A0 OaHKPYTCTBa MiAMPUEMCTBA 1 Ha
cTanii 0aHKPYTCTBA.

AHTUKpPU30BE YIIPABIiHHS Ma€ BKIIOYATH CUCTEMY 3aXO/[liB, SIKi MAalOTh MOJIOHI pUCH 0 3araib-
HOTO YIpPAaBJIiHHA MHIiANPUEMCTBA, allé BOAHOYAC MAIOTh MEBHI BiAMIHHOCTI. OCKIIBKM KpPU30BHM CTaH
MPOSIBIISIETHCS MOCTYIMOBO, (haxiBIi TAKUX MiANPUEMCTB HAMAralThCsl OCMHUCIUTH 1 pO3POOUTH SKICH 3a-
XOJIM JUTS TIOJITIIIICHHS CTaHy MiAPHEMCTBA. SIK MMOKa3ye NMpaKTHUKa, TaKi 3aX0JI1 HE 3aBXKIU MOXKYTh OyTH
aJICKBaTHUMHU 1 peajbHO 3IMCHEHUMH, OCKIIbKH (DaxiBIli HA MIAMPUEMCTBAX 3alHITI MEPEBAKHO IMOTOY-
HOIO POOOTOIO, 1HOJI HE BHCTaYa€ HEOOX1THUX 3HAHb, 1HOJI MOJIMIIEHHIO POOOTH 3aBaXKalOTh CYTO JIIO/I-
CBbKi 1HTEpecH, OCKIJIbKHA 0COOMCTI BUTOJAM MOXKHA MaTH 1 B yMOBax Kpu30BOro crany. baxkano, mob cuc-
TEMYy aHTUKPU30BOTO YIPaBIiHHS 3A1MCHIOBAIN OKpeMo BHUALIEH] (axiBiii, a 1me kpaiie — ¢axiBIli 3 aH-
TUKPU30BOTO yrpaBiiHHs. [Ipu oMy 3a1iikaBieHi B 0310pOBICHHI AISUIBHOCTI MiIPUEMCTBA OCOOH TO-
BHHHI CTE)XHTH 3a JOTPUMAHHSM MpaB TakuX (axiBIIiB, a TAKOXK 1100 iX iHTepecH 30iranucs 3 iHTepecaMu
MICIIEBOTO MEHE[)KMEHTY.

CucreMy aHTUKPU30BOTO YIPABIiHHS MaiKe KOXKHHI TOCHOJAapHUK BOa4yae B 3MiHI MOJATKOBOL
HOJITHKH, IKa (OPMY€ETHCSI HA MAaKPOEKOHOMIUHOMY PiBHI, ajie 1ie JIMIIE 0/1HA 13 IPUYUH Hee(EeKTUBHOCTI
pobotu mianpuemcTBa. Takux mpu4yuH 6araTo, i BOHU MOJATal0Th HAcaMIIepel Y HECIIPOMOXKHOCTI MEHe-
JUKMEHTY JIITH B PUHKOBHUX YMOBAaX rOCIOJApIOBaHHS, OIIHIOBATH KOJWBAaHHS PUHKOBOI KOH'IOHKTYPH,
ONTHUMI3yBaTH BUTPATU BUPOOHUIITBA TOIIO.

12.2. 3axoam 3 aHTHKPHU30BOI0 YNPABJIiHHSA

12.2.1. OCHOBHI MiIX0AM 10 KOMILJIEKCHOI0 AHAJII3Y CTAHY MiAMPHUEMCTBA

Po3po0iii cructeMu aHTUKPU30BOTO YIPABIIHHSA Ma€ MEpelyBaTh KOMIUIEKCHHM aHali3 CTaHy Miji-
MPUEMCTBA 3 00OB'I3KOBUM BU3HAYCHHSIM MPOOJIEeMHHX, a00 KPU30BUX, HOro MUISTHOK. 3a JaHUMH 3apy-
O1kHUX (paxiBIiB, MPOTHO3YBaHHS OAaHKPYTCTBA € MOXKJIMBHUM 3a 1,5—2 pOKHU 10 MOSBU OYEBHJIHUX 03-
Hak. [llonpaBaa, 3aKOpOHHUN JOCBiJ HE 3HAE CTUIBKH (POpC-MaKOpPHUX OOCTaBHH, SIKI 3HAE IiIIPH-
emelb B YKpaiHi. ToMy KOMITJIEKCHUHN aHaji3 Ma€ BKIIOYaTH 00OB'A3KOBO aHai3 BUPOOHUIITBA Ta 30yTy
IpOAYKIIii, (piHAHCOBUI aHasi3, BUKOPUCTAHHS TPYJOBOI0O MOTEHIIIANy, aHalli3 BUTPAT Ta L{IHOYTBOPEHHS
TOLIO.

Jnst AesKuX yKpaiHCHKUX MiJIPUEMCTB NMPOBOAUTHCS CHeliaJbHUNA MoriaulieHnit aHami3 (iHaH-
COBO-TOCIIOJIAPCHKOTO CTaHy HEIUIATOCIPOMOXKHHUX MIAIPUEMCTB 1 OpraHi3alliii 3 METOI0 BiHECEHHs iX
1o PeecTpy HemmaTocnpoMOKHHX TMIIPUEMCTB Ta opraHizamiii. Takuil peecTp roTyeThbes Ha AepKABHOMY
piBHi. OCHOBHHMM 3aBJaHHSM IIPOBEACHHS TAaKOI'0 aHAJII3Y € OI[IHKA Pe3yNbTaTiB TOCHOAAPCHKOI AisIbHO-
CT1 3a TMOMEepeiHil Ta MOTOYHUN POKH, BUSBICHHS YMHHHKIB, SIKi MO3UTUBHO Y4 HETATUBHO BIUIMHYIU Ha
KIHLIEBI MOKa3HUKU POOOTH MiAMPUEMCTBA, TPUUHATTS PILLICHHS PO BU3HAHHS CTPYKTYpH OanaHcy 3aj10-



BUIbHOIO (HE3a/I0BUIBHOIO), a MIAMPUEMCTBA - - TJIATOCIPOMOXKHUM (HETIATOCITPOMOXKHUM) Ta MOJaHHS
npomno3uiliii Kabinery MinictpiB Ykpaiau
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MO0 JTOUUJIBHOCTI BHECEHHS I[OTO IiIIPUEMCTBA 10 PeecTpy HEmIaTOCIPOMOMKHUX ITiIITPH-
€MCTB Ta OpraHizariii.

Jns mpoBefieHHsST MOrJAn0JeHOro aHajizy (piHaHCOBO-TOCHOJAAPCHKOI0 CTAHY HEIJIATOCHPO-
MOKHUX MiIMPUEMCTB Ta OpraHizamii BAKOPHCTOBYIOTh TaKi Jpkepena iHdopmartii:

OaJtaHC MIAMPUEMCTBA 3a MOTMEPEAHIN PiK 1 3a 3BITHUI MEPIOT;

3BIT IIPO (piHAHCOBI Pe3yJabTATH Ta iX BUKOPUCTAHHS 3a MOIMEPEHIN PiK Ta 3BITHUN MEpio;

3BIT IIPO (piHAHCOBO-MAWHOBUH CTaH;

3BIT 3 OIJIATH MpaIli 3a MOTIEPEIHINA PIK Ta 3a 3BITHUH NEPIOJ;

3BIT PO BUTPATHU Ha BUPOOHHUIITBO MPOIYKILii, POOIT, OCIYT;

pPO3paxyHOK HOPMATHBY BJIACHUX 00IrOBUX KOIITIB;

po3mudpoBKY 1e0ITOPCHKOI Ta KPEIUTOPCHKOT 3a00proBaHOCTI;

3BIT IIPO HASIBHICTh Ta PyX OCHOBHUX (DOHJIIB, aMOPTH3AIIIIO;

3BEJICHY TaOJIMII0 OCHOBHUX ITOKA3HUKIB;

3BIT IIPO PYX KOIITIB B IHO3EMHIH BaIIOTI (ISl MIANPUEMCTB, Ha SKUX TaKUH pyXx OYyB UM €);

BHCHOBKH ayJTUTOPCHKHX TIEPEBIPOK;

MaTepialii MapKETHHIOBHX JIOCITIPKEHb;

Oi3Hec-TIaH Ta iH.

Ha ocnoBi Takoi iHpopMarlii 341iCHIOIOTECS PO3PAXyHKH 1 IPOBOJAUTHCS aHalli3 3 BUKOPUCTAHHIM
MOKA3HUKIB 1 Koe(ilieHTIB A (iHAHCOBO-€KOHOMIYHOI YaCTUHU aHami3y: KOe(illi€HTIB — MOKPUTTS,
3a0€3IeYeHHs BJJaCHUMH KOIITaMU, a0COJIFOTHOI JIIKBITHOCTI, aBTOHOMIi, (piHAHCOBOI cTaOLIBHOCTI, 00i-
TOBHX KOIITiB, 0OOPOTHOCTI 3amaciB, MOKa3HUK (hiHAHCOBOTO JIBEPIIXKY, 4ac 000pOTY OOIrOBUX KOIITIB
Ta iH.

JIns aHanizy rocnoJapchbKoi AisTIbHOCTI BUKOPUCTOBYIOTHCSI IOKa3HUKU 00CSTY TOBapHOI MPOJIYK-
1ii, BapTicTh MaiiHa, cOOIBapTICTh TOBAPHOI MPOAYKIIi, peHTa0EIbHICTh, BUTPATH HA BUPOOHUIITBO pea-
J130BaHOi MPOAYKIii, MPUOYTOK, CEPETHBO OOJIIKOBA YUCENBbHICTh MPAIIOI0YNX, CEPEAHbOMICIYHA 3apO-
OiTHa mata Ta iH. Y LiJIoMy aHajii3 0a3yeThCsl HA BUKOPUCTaHHI BCIX MOKA3HUKIB, SIKi JalOTh 3MOI'Y BU-
3HAYUTU CTaH 1 TEHJAEHLI] B PO3BUTKY MEBHOIO mianpuemMcTa. OHaK JUisi BUPOOJCHHS] CUCTEMHU aHTHK-
PHU30BOr0 YIpaBIiHHS NepeadavaeThCsl MPOBEACHHS PO3IIMPEHOr0 aHalli3y, SKMM Mae BKJIIOYaTH BHU3HA-
YEeHHs KePOBAHOCTI MiIIPUEMCTBA Ta MParHeHb HOro MmepcoHay, MOrauOIeHui aHasi3 3000B's13aHb, BU-
pOOJIEHHSI KOHKPETHUX 3aXOJIB IO peaizallii eeMeHTIB CHCTEMHU.

Jlis KOPHOPAaTUBHUX MIANPUEMCTB MPH NPOBEIEHHI MOIIMOJIEHOr0 aHaji3y TaKoX Ba)KJIMBUM
MOMEHTOM € BU3HAYEHHs IHTEPECIB yCIX BIACHUKIB, CIIBBITHOUICHHS PI3HUX MAKETIB aKILii 1 MOXKIMBOC-
Tel KOHTPOJIIO, SIKI BOHH JIal0Th, BA3HAUYEHHSI OCHOBHUX CYINEpPEUHOCTE MK BIaCHUKaMHM JIpiIOHUX IMaKe-
TiB Ta KOHTPOJIbHUX, OJIOKYIOUHMX Ta 1H., MK MEHEIP)KMEHTOM Ta BJIIACHUKaMM, OCOOJIUBOCTI PyXy LIIHHUX
narnepiB Ha BTOPMHHOMY PUHKY, iX pUHKOBa BapTiCTh, TEHJEHIIT MOMUTY Ha IIHHI Manepu Koproparii,
HasIBHICTD JIEp’KaBHUX IMAKETIB aKIliil y Koproparii Ta 0cOOIUBOCTI iX BIUIMBY Ha (D)YHKIIOHYBaHHS aKIli-
OHEPHOI'0 TOBApUCTBA TOILO.

Amnani3 pyxy HIHHHUX NanepiB Mae 6a3yBaTHCh Ha pO3paxyHKax JAMBIEHAHOI Bijjadi akiii, koedi-
Ii€EHTA LlIHA — JIOX1]], Koe(illieHTa BUIJIAUyBaHOCTI, TIOKA3HUKA KaliTali30BaHOI BApTOCTI aKIlii, MOKa3-
HUKIB BiAaui (peHTa0eNIbHOCTI) aKI[IOHEPHOTO KamiTaly [0 YUCTOMY JIOXOY 1 o 00csry peanmisaliii, mo-
Ka3HMKa BapTOCTI akiii mo GaaHCy, MOKa3HUKa JIIHCHOI BapTOCTI aKIliif, BapTOCTI MpaBa Ha MiJIUCKY Ta
1H.

12.2.2. TIporpaMu aHTHKPHU30BHUX 3aX0/1iB

Ha ocHOBI JaHMX MONEpEeIHbOro aHalli3y po3pOOISEThCS CUCTEMa aHTUKPU30BOTO YIPABIIHHS,
sKa rnependayae psijl MOB'I3aHUX 3aXO0JIB, Cepel AKX MalOTh OyTH opraHizalliiiHi, BApOOHUYI, EKOHOMIY-
Hi, IHBECTHUIIIIiHI, 30BHIIIIHFOEKOHOMIYHI, COLadbHI, eKoJoriuni Tomro. OcoOIuBO HEOOXIAHO BHUIIIATH
Taki HaNpsIMH aHTUKPU30BOTO YIIPaBIIIHHSA:

— aHaji3 pyxy akuid kopnopaiii Ha BTOpUHHOMY PUHKY, IPOBEACHHS 3aXO0/iB MO BJIOCKOHAJIEH-
HIO;



- aHaJII3 KEPOBAHOCTI MIAMPUEMCTBOM, ITPOBEACHHS 3aX0/I1B, CHIPSIMOBAHUX Ha 11 MiBUIIICHHS;

- CTIeTiaIbHUHM aHaIi3 CITIBBIHOIICHHS OOPTOBUX 3000B'13aHb;

- po3poOKa 1 BUKOHAHHS MPOTPpaMH HE HapOIIyBaHHS OOpTiB;

— po3po0OKa ¥ 31HCHEHHS POTPaMH MOTAIICHHS OOPTiB;

— po3poOKa 1 IPOBEICHHSI 3MiH BUPOOHUIITBA;

— po3poOKa MapKETUHIOBOI M1IPOrpaMu;

- po3poOKa Ta 37iiCHEeHHS MPOTPaMH 3aJTy4CHHSI 1HBECTHIIIH;

— MPOBEJIEHHS POOOTH 3 IEPCOHAIOM;

— po3po0OKa 1 3IHCHEHHS peCTPYKTYpH3allii MiANMPUEMCTBA;

- po3poOka mporeypyu OaHKPYTCTBA,

- po3poOka Ta BUOIp BapiaHTIB caHaIlii IMiAMPUEMCTBA.

SIK CBIAUMTH MPAKTHUKA, TaKi 3aXOJId MOXYTh PO3POOJISATHCH y paMKaxX 3arajibHOi aHTUKPU30BOT
MIporpamMu 1 MaroTh B3aEMOJIISATH MiXK co0010. KpimM Toro, mpu mpoBeieHHI MTONEPEeIHbOr0 aHai3y OaraTo
HOT0 BUCHOBKIB 1 TIOJIO)KEHBb BXOJATH IO CUCTEMH aHTHKPU30BHX 3aXOJliB 1 TOMY iX MOTpiOHO 00'enHYBa-
TH, BUBOJISTYM 3 TIOMEPEIHIX HACTYIHI 3aX0Au. J[OCHUTh 4acTO Ha OCHOBI aHAIII3y PO3POOIISIIOTHECS OKpEMi
IPOrpaMu, sIKi BXOJATH SIK MiAMPOrPaMHU 0 CUCTEMH aHTUKPU30BUX 3aXO/IIB.

Jlyia po3po0KU MporpamMu aHTHUKPHU30BUX 3aXO1B Hacamrepes Tpeda BUSHAYUTHUCS 3 MOXKIHUBOC-
TAMHU iX mpoBeneHHs. L{e 0coO6IMBO CTOCYEThCS KOPMOPATUBHUX BIJHOCHH 1 BIATIOBITHO 1X PETYIIOBAHHS.
Piu y TiMm, 1110 B yMOBaxX HEKOHCOJIIJIOBAaHOI BJIACHOCTI Ha MIANPUEMCTBAX ICHYE LITUN KOMILIEKC 1HTEpe-
ciB. Hampukman, 11s akiiioHEpHUX TOBAPHUCTB BIACHUKU KOHTPOJIBHUX MAKETIB MOXKYTh Oa)kKaTu MPOJOB-
JKEHHS TISUIBHOCTI
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MiIPUEMCTB, a BJIACHUKHU OJIOKYIOUHMX — JOBECTH MiJIPHUEMCTBO J0 MOBHOrO OaHKpPYTCTBa I
OTpUMATH MpPH LBOMY SIKECh MaliHO. MEHEeIKMEHT MpH LbOMY MOXe MaTH CBOi cnerudidHi iHTepecH,
HANPUKIIA] SKIIO BUPOOHHUYA JiSUTBHICTH Opi€HTOBaHA Ha poOOTy "B TiH1", TO 0coOMCTa BUroga Habarato
MEPEBUIILYE BUTOY BiJl BUPOOHUIITBA, IKE HOPMaJIbHO QyHKIIOHYE. TOMY HAMBAKIIUBIIINM € BUPILICHHS
npo0iieMrd MPUNHATTA pillieHb, Ki OyIyTh CYNpPOBOJKYBAaTH KOMILIEKC AHTUKPHU30BHX 3aXO[iB, a II€
O3Hayae BUPIIICHHS Mpo0OJieMH BIacHUKIB. Ha miero mpo06iieMoro MOBUHHI MPaIOBaTH BJIACHUKH KOPIIO-
pauii. He MoxxHa OyTu BIEBHEHUM, 110 BIACHUKU KOPHOpAIii MOXKYTh caMi IPOBECTU KOMILIEKC 03/10pO-
BYMX 3aXOJiB, TOMy Mae OyTH CTBOpeHa KOoMaHJa (axiBI[IB 3 MEHEIKMEHTY MiAIpUeMCcTBa abo 3amyde-
HUX 31 cTOopoHH. ToMy MepIIol YacTHHOK Iporpamu noBuHHI Oytn "Komanma" a6o "MenemxmeHt"
(SIKIIO 030POBYi 3aX0/I OYAYTh 3A1MCHIOBATHUCS BIACHUMU CHIIAMU

MiIPUEMCTBA).

ITicng poro MOXHa PO3MOYMHATH AHTUKPU30BI 3aX0/U 3 PO3POOKH 1 3ilICHEHHS MporpaMu abo
nianporpamu (yMOBHO Taka HiAnporpama Moxke OyTu Ha3BaHa ''BaacHicTs') mepexoay BIacHOCTI 3 Ki-
JbKOMa BapiaHTaMM BUpilIeHHs mpobiem. Lle Moxke OyTH mpojak MakeTiB akiiif iHBeCTOpaMH, HE 3alli-
KaBJICHUMH y 30€peKeHH1 IIPaB BJIACHOCTI HA HUX IHIIMM, 3alliKaBI€HUM iHBecTopaM. SIKIIO Takuil iHBe-
CTOp CTpaTeriyHuid, Mo>ke OyTu BHpilIeHa nmpoliemMa moramieHHs 0opris, po3pobiieHa i 3ailicHeHa nepc-
MEeKTHBHA 1HBECTHIIIIHA Mporpama Ta iHII HeoOXiaHi 3aX0oau. [HIIMM BapiaHTOM Moke OyTH (AJ1s rocro-
JApChKUX TOBAPUCTB) 30UIBLIEHHS CTaTyTHOrO (DOHJIy Yepe3 eMICil0 KOPIOpPaTHUBHUX IPaB 1 32 PaxyHOK
KOIITIB B/l TAKOTO 301IbIIEHHS TPOBECTH MOTAIICHHS 3a00proBaHOCTEH.

Opnak Taki BapiaHTH Ha MPAKTHUII BaXXKO 3[1HCHUTH, OCKIIHKM BOHU TeEpendadaroTh MEXaHIqHe
BUPINICHHS MPOOJIEeMH 32 paxyHOK MPUTOKY JOJATKOBUX KOWITiB. KpiM Toro, ik MpaBMiio, iIHBECTOPH iX
HE BKJIAJYTh NpH 30€pe’keHHI MOMNepeHboro (piHaHCOBO-BUPOOHMYOIO CTaHy Ha MignpueMcTBi. Tomy
00OB'SI3KOBUM €JIEMEHTOM MPOrpaMu aHTUKPHU30BUX il Mae ctaTH moraubdiaeHa podoTa 3 Gopramu miam-
puemcTBa. J{ns boro Moxe po3podnaTuck okpema mianporpama "bopzu'’. OcKinbKy BaXXITUBUM TOKa3-
HUKOM KPHU30BOTO CTaHY € HETJIATOCTIPOMOXKHICTh, MOTPIOHO BU3HAYUTHCH 13 (DIHAHCOBUMU MOTOKAMHU Ha
HiANPUEMCTBI 1 3'ACyBaTH MPUYMHY 3pocTaHHs OopriB. ToMy HEOOXiITHUM € aHalli3 CIiBBITHOILIEHHS 1e0i-
TOPCHKOI Ta KPEAUTOPCHKOI 3a00proBaHOCTI 3a CTATTAMH 1 JKepenaMu iX BUHUKHEHHs. HaBiTh mpu He-
MIOTaHOMY CITiBBITHOIIIEHHI J1€0ITOPCHKOI Ta KPeIUTOPChKOi 3a00proBaHOCTI He Cliij] 3a0yBaTH Mpo iCHY-
BaHHS TaK 3BaHOI O€3HAAIIHOI 1e0ITOPCHKOI 3a00PTrOBaHOCTI, sIKA [Tl MiAIPUEMCTBA O3HAYAE HEMOIKITHU-
BICTh ii OTpUMaTH y SIKiCh BH3HaueHi TepMiHU. [lepeakpu3oBuil cTaH MiANPHEMCTBA MOXKHA MOOAYUTH




TaKOX TPU MPAKTUYHIN BIJICYTHOCTI KPEIUTOPCHKOI 3a00pPTrOBaHOCTI 30BHIIIHBOI 1 MPHU HASIBHOCTI 3HAY-
HOT 1e0ITOPCHKOI 3a00PTrOBaHOCTI, aje Oe3HaMIIHO.

BaxxnuBuM eTanmoM aHTHKPU30BHX 3aXO[[IB MAa€ CTaTH HE HAPOIIYBaHHs OOPTiB MIAMPHEMCTBA.
Jis 1poro moTpiOHO BKUBATH 3aXOAM MO KOXKHOMY OKPEMOMY BUPOOHHIITBY, SIKI MOXYTh 3BOJUTHCH,
HAIPUKIIAJ, A0 KOHCEpBallll YaCTUHU BUPOOHUIITB, BUBEJICHHS 3alBUX OCHOBHHX (DOHIIB, pPi3KOTO 3HU-
YKEHHSI €HEepro Ta PecypCoCIOXKUBAHHS, CKOPOUCHHSI IIEpPCOHAITY Ta 1H. SIK MpaBumIio, Taki 3aX0A1 MOXKYTh
3MIIACHIOBATUCH Yepe3 PECTPYKTYpU3AIiI0 MiAIPUEMCTBA.

Bopru maroTe moBepTaTUCh, 1 A BIAPOIKEHHS MiJNPUEMCTBA HEOOX1THO MPOBECTU 3HAYHY PO-
6oty [uis X nmoBepHeHHs. Hacamniepen, ik CBITYUTH MPAaKTHKA, PO3PAXYHKH IIPOBOASTHCS 1O TUX Ooprax,
1€ BIIOYBAETHCS 32 paXyHOK MITpadHUX CaHKIIN 1X 3HauUHe HapoulyBaHHsA. OCHOBHUMHU TaKUMU OOpramu
€ KpeIUuTOpChKa 3a00proBaHiCTh MOMATKOBIN cucTemi. Tomy 11t BUpIIICHHS 1€l TpoOiemMu (MEHTaIiTeT
HaITUX TOCIIOJAPHUKIB TaKHH, 110 BCI YEKAIOTh CITUCAHHS TaKUX OOPTiB) MOTPiOHO BUKOPHCTOBYBATH BCi
MOJKJIMBI 3aKOHHI 3ax01u. Tak, BaXJIMBUM €JIE€MEHTOM Takoi poOOTH Mae CTaTh aKTUBHA poboTa 3 11ebi-
TOpaMu IO MOBEPHEHHIO OOpriB, IO JacTh 3MOTY PO3paxyBaTUCh 3 KpeauTopamu. lIpoTe 1e HaOLIBII
pocTa 1 BOAHOYAC CKJIaJHa mpobiieMa. MOXKIMBO JOCIITH YIOJ MPO PECTPYKTYpHU3aLilo (SK MPaBHIIo, y
OLTBIIOCTI BUITAKIB BOHA SIBJISIE COOOIO MPOCTY BIACTPOUKY) OopriB. [IpakTrka CBITYUTH, IO YKPAiHCHKI
MIMPUEMCTBA MAIOTh JIOCUTh 3HAYHY KIJIbKICTh BUPOOHUYHUX 1 HEBUPOOHWYHUX 3amaciB, M0 MOXKYTh OyTH
peai3zoBaHi 06e3 30UTKIB JIJIs1 TOCTIOIAPCHKOI MISUIBHOCTI. Y BaXKKWX BHITQJIKaX JJIs peaizallii cJiii BU3Ha-
YaTH HaBITh MOTPiOHI, aJIe MEHII KUTTEBO BAXKJIUBI IS TIsTILHOCTI IMiIMTPUEMCTBA aKTHBH.

[TapanenbHo 3 1i€I0 poOOTOIO Ma€e pO3pOOIATHCH MTpOrpaMa 3MiHU BUPOOHUIITBA. B 1iioMy BoHa
MOBUHHA KOPUTYBATH PO3POOKY yci€i mporpamu i Moxe MiCTUTH Hianporpamu ""Bupoonuymeo', ""Map-
kemunz2', "@inancu” ta iH. Po3poOka mux 3axoniB Mae 0a3yBaTHCh Ha 3MiHI TEHIECHIN y PO3BUTKY
HiIPUEMCTBA, 110 CKJIAJKCS, 1 BpaXOBYBAaTH 30BHIIIHI Ta BHYTPIIIHI YUHHUKHU. EleMeHTH MapKeTHHTo-
BOT MOJITUKU Ta 3MIHM BUPOOHUYOI CTPYKTYpPH B MPOrpaMi aHTUKPU3OBUX il y LIJIOMY MarOTh MOAIOHI
JI0 3arajJbHUX MAapKETHHTOBUX Ta BUPOOHUYHUX il PHUCH 1 BIIPIZHAIOTHCS BiJ 3araJIbHUX ITiXO/IIB CBOEIO
HIBUJKICTIO, TMOWHOIO 1 MiJBUIICHOI0 PU3UKOBAHICTIO. SIK MpaBWIIo, y MIANPUEMCTB HEMAE yacy Ha am-
poOyBaHHS pI3HMX BapiaHTIB, 3 KpU3H MOTPIOHO BUXOAUTH skoMora mBuAme. Kpim Toro, Ha po3poOKy
[UX MPOrpaM BIUIMBAE 3arajibHUN HEraTUBHUU CTaH MiANPUEMCTBA, MTOBHA BIICYTHICTh JKepen camodi-
HaHCyBaHHs. [Ipy Aeskux BapiaHTax MOKJIMBHUH MOIIYK HOBUX PUHKIB 30yTy, MaHIMyTIOBaHHS I[IHAMH 32
pPaxyHOK 3HIDKEHHSI BUTpAT, 3JIy4€HHS 30BHINIHIX 1HBecTUIIH. KapauHanbHUM KPOKOM MOKE CTaTH Ha-
BITh MOBHE NepenpodiItoBaHHs BUPOOHUIITBA, 1110 3yMOBIIIOE HEOOX1/IHICTh
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PO3pOOKH KOMILIEKCHOTO O13HeC-TUIaHy AISNIBHOCTI MIAMPUEMCTBA 32 HOBUX YMOB.

HeoOxigHum eneMeHTOM aHTUKPU30BOTO YIIPABIIHHS € aKTUBHA poOOTa 3 MePCOHATIOM MiAIPUEM-
ctBa (miamnporpama "llepconan”). Bimomo, 110 Ha OGITBIIOCTI CEPEHIX 1 BEIUKUX MIAMPUEMCTB CIIOCTEPi-
raeTbcs HAJUIMINOK 3alHATUX. Taka cUTyallis Mak CBOI 00'€KTHBHI Ta Cy0'€KTHBHI MPUYHHH, aje BOHA €
OJIHUM 13 YMHHUKIB, IO COIPUYUHSIOTH TOJaTKOBUI TUCK Ha MignpueMcTBo. [Ipu icHyrouiit 3aKk0HO1aBUO-
HOpMAaTHUBHIN 0a3i BUBUIBHUTH MPAIliBHUKIB CKIAIHO, TOMY B KOJEKTHUBHI YTOJIU 3aKJIAJA€ETHCS MOMKIH-
BICTh HaJIaHHS BIANYCTOK 0e3 30epekeHHs 3apo0iTHOI MIaTH Ha TpUBaIKMi yac. Takuil cTaH Moke TpHUBa-
TH JIMILE NEBHUH Yac i, oTe, MoTpiOHe Horo BupimeHHs. s po3poOku 3aX0/iB poOOTH 3 NEPCOHATIOM
Tpeba mpoBecTd PoOOTYy MO BUSBICHHIO NMpPAarHEHb 1 MOXKIMBOCTEH MpaIliBHUKIB IMPAIfOBaTH B HOBUX
YMOBaX, iX mpodeciiiHy MiAroTOBKY Ta 1HILIaTUBHICTb, COPUHHATTS LIHHOCTEH QipMu Ta iH.

Jliisa poGoTH 3 MIHHUMH Manepamu Kopropailii Moxke OyTu npuiiHsaTa nporpama "[finni nanepu”.
Bona Oyzne BkitouaTH aHali3 pyXy I[iHHUX TarepiB 3a JOMOMOTO0 HABEJACHHUX BHIINE MOKA3HUKIB, K1 MO-
KaXyTh C1a0Ki CTOPOHH 1 Ha OCHOBI SIKUX MOTPiOHO PO3POOUTH KOMIUIEKC 3aXOJIB IO IMiJBUIIEHHIO Ha-
niftHOCTI akuii. TakuMu 3ax01aMu MOXKYTh OYTH MPOTHUIiSl HEKOHTPOJIHOBAHOMY MAiHHIO Kypca, MOJiI-
[ICHHS] KOTHUPYBAHHS, IITyYHE MiABUIICHHS TOIMUTY 32 PaXyHOK MOTYKHUX 1HBECTOPIB, BUKYI BIACHUX
aKIii ToIo.

[Tignporpamu "Pecmpyxmypuzayia” Ta "Canayisn” MOXyTh BUCTYNATH K OKpEeMi MPOTpaMu 1 3a-
CIIYTOBYIOTH Ha OKPEMMIA PO3TIIS.

12.2.3. PecTpyKTypH3auisi B CHCTeMi aHTUKPH30BOI0 YIPaBJIiHHSA




3a yMOBU BU3HAYEHHS MOXJIMBOCTEH MPOBENEHHS THX YU 1HIIMX 3aX0JiB aHTUKPU30BOTO YIPaB-
JIHHA MOKHA PO3POOUTH 1 3MIMCHUTH MPOTrpaMy PECTPYKTypHu3allii MiAMPHUEMCTBA, KA MOXE SIBISTH
3MIMCHEHHS 3HAYHOI YaCTHMHU YCIET CUCTEeMHM aHTUKPH30BUX 3aX0JiB abo okpemmux ii ememenTiB. [l{omo
pEeCTpyKTypHu3allii, To iCHye 06araro ii BU3HAY€Hb; 1HKOJIH ITiJl pECTPYKTYPH3aIli€l0 PO3YMIIOTh YBECh KOM-
IUIEKC 3aX0/1iB BIUIMBY Ha TOCMOJAPCHKY MISIBHICTh MIAIPUEMCTBA. Y IBISETHCS, 1[0 PECTPYKTYpH3aLis €
OJIHUM 13 BaXJIMBHUX €JIEMEHTIB aHTHUKPU30BOIO KOPHOPATUBHOTO YIPABIIHHSA, KU CTOCYETHCS Hacam-
nepe1 Oprani3aliiHuX 3MiH, 1 BXOJAUTH B HBOTO.

Haiiuacrime B cy4acHMX yMOBax IIiJi PECTPYKTYpHU3AII€IO MIAMPUEMCTBA PO3YMIOThH 3M1IMCHEHHS
OpraHizariiHo-eKOHOMIYHHX, TIPABOBUX Ta TEXHIYHUX 3aXO(iB, CIPSIMOBAHUX Ha 3MIHY CTPYKTYPH IIi M-
pUEMCTBA, WOTO YIpaBiiHHSA, (POPM BIIACHOCTI, OpraHi3alliiHO-TIPaBOBUX (HOPM 3 METOKO IIJIBUIICHHS
e(heKTUBHOCTI BUPOOHUIITBA, (hiHAHCOBOT'O O3/I0POBJICHHSI, 301IbIIICHHs BUITYCKY | peanizaliii KOHKypeH-
TOCITPOMOYKHOT TIPOTYKITii.

3a memoro pecTpyKTypHU3allilo NOIUISIIOTh Ha JBa BUAM: CTPATETiyHy Ta 030poBuy. B cucremi aH-
TUKPU30BOTO YIIPABIIHHS YacCTIlIe MPOBOJUTHCS 03/0pOBYA PECTPYKTYpH3allis, X04a 30BCIM HE BHUKIIIO-
YAETHhCS U cTpaTeriyda. PO3pi3HIIOTh pecTPYKTYPH3aLi0 TaKOXK 3a ii 3micmom. Y 1bOMY IUIaHi ii po3ris-
JAI0Th Y TPhOX acCIeKTax: onepariiHomy (ekcruryaramiiinomy), ¢piHaHCOBOMY Ta KopropatuBHomy. [Ipu
yciif BaXKJIMBOCTI MEPIIUX JABOX ACHEKTIB aHTUKPHU30BE KOPIIOPATUBHE YIPABIIiHHS HacaMmepe[ rnependa-
4yae KOPIOPATUBHY PECTPYKTYPH3aIlil0, OCKUIBKY BOHA TOB'sI3aHa 3 HAWOLIBII CYTTEBUMHU 3MIHAMU B Op-
ra”i3aniiHO-eKOHOMIUHIM CTPYKTYpl MIANPUEMCTBA: 3JIUTTSIMH 1 NOTIMHAHHIMHU, BiIUYKEHHSIMH CTPYK-
TYpHHUX MiIPO3/1TIiB a00 3HAYHUX aKTHUBIB Uepe3 MPsMUIl MPOAaXK, y4acTh B IHIIUX KOPIOPATUBHUX YTBO-
PEHHSIX, 3MIHU CTPYKTYPH BIIACHOCTI MEPEepO3MOAiIoM a00 30UIbIIEHHSM YU 3MEHIICHHSIM CTaTyTHOTO
donmy Ta iH.

PectpykTypu3alito kopropariiisi MOXe 3A1MCHUTH CaMOCTIHHO, SKIIO BOHA Ma€ Take MpaBo (3ae-
JKHO BiJI HAsSBHOCTI 1 BEJIMYMHHU JICPXKABHOTO TaKeTa aKIlii), Ui Jep>KaBHUX MIIIMPHUEMCTB ITiCJIS 3aHe-
CeHHs iX 10 PeecTpy HemnIaTOCIpOMOKHHX MiANPUEMCTB Ta OpraHi3aiiil pecTpyKTypu3allis 3iHCHIOETh-
csi ATEHTCTBOM 3 MHUTaHb 3aM00iraHHd 0aHKPYTCTBY MiAMPUEMCTB Ta OpraHizamii. SIKIio miAnpueMcTBO
HE 3aHeceHe /10 1boro PeecTpy, ane mae aep:kaBHI KOPHIOpPATHBHI MMpaBa, 10 3a0e3MeUyl0Th peaabHy Ke-
POBaHICTb, TO PECTPYKTYpHU3allisi IPOBOAUTHCA 32 y3TODKEHICTIO 3 DOHIOM JepKaBHOTO MaitHa YKpaiHu
Ta IHIIMMHU OpraHaMH, K1 31HCHIOIOTh Jep)KaBHE YIPABIIiHHA.

VY cydyacHHX yMOBax Hai4acTille BUKOPUCTOBYIOTh TaKi METOU KOPIIOPATUBHOI PECTPYKTypHU3allii
M1ITPUEMCTB:

— 00'eTHaHHS (3MUTTS) KOPIOpaIliii 3 yTBOPEHHSIM HOBOI FOPUIUIHOI 0COOH;

— PO3ALIEHHS TOCIOJaPCHKOTO TOBAPUCTBA KOPIIOPATUBHOTO TUITY;

— MPHUEIHAHHS TOCMOIaPCHKOTO TOBAPHCTBA KOPIIOPATHBHOTO THUITY;

— MepPEeTBOPEHHS TOBAPHCTBA,

— BUJUIEHHS OKPEMUX CTPYKTYPHUX MIJPO3AUTIB IS POJIAXKY;

— BMJIUICHHSI OKPEMHUX CTPYKTYpHHMX MiJPO3/UIIB 3 YTBOPEHHSIM Ha iX 0a3i HOBUX IOPUIUYHUX
0ci0 y dhopMi JOUipHIX MIAIPUEMCTB 200 TOCMOIAPCHKUX TOBAPHCTB;

— CTBOPEHHS XOJJIMHTOBUX KOMITIaHI{ Ta JI03BOJICHUX YMHHUM 3aKOHOJaBCTBOM 00'€ THAHb;

— 3aITy4eHHS CTPATETIYHOTO 1HBECTOPA 3 YCTYIMKOIO HOMY KOPIIOPATUBHUX TPAB;

— nepenpoQuIOBaHHS MiANPUEMCTBA;

— MPOBEJIEHHS MPOIEeAYpU OAaHKPYTCTBA MiAMPUEMCTBA.
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PectpykTypu3allis € €l1eMEHTOM CHCTEMH aHTUKPHU30BOTO YIPAaBIIHHS 1 Ma€ BKIOYATH Oi3HeEC-
TUTAaH PO3BHUTKY MiIMIPUEMCTBA, a MPU BUJILJIEHH] 3 HHOTO 200 CTBOPEHHI 3a HOT0 y4acTO HOBUX FOPHUINY-
HUX 0ci0 —-0i3Hec-anu iX (yHKUIOHYBaHHA. J{J1s1 KOpIIOPaTUBHUX CTPYKTYP, AKI MAIOTh I[IHHI Mamnepu,
npu pi3HUX GopMax pecTpyKTypHU3alLlil CJIiJl MaT Ha yBasi, 0 JesIKi 3MiHU MPUBOASATH JI0 3MiH y LIHHUX
narepax, a TOMy iICHYIOTh IE€BHI OCOOJIMBOCTI KOHBEpTallii Ta aHYIIOBaHHS akIii, iX BUKYITy TOBapH-
CTBOM.

[IpakTuka pecTpyKTypH3allii BITYN3HIHUX MiAMPUEMCTB MOKa3aia, 10 HaifuacTille BUKOPUCTOBY-
BAJIUCh Taki (OPMHU PeCTPYKTypHU3allii, sIK MOALT MIAMPUEMCTB Ha OKpEMi rocroiapiorodi Cy0'eKTH, y4acTb
B IHIIMX KOPIOPATUBHUX CTPYKTypaxX Ta CTBOPEHHS XOJTUHTOBUX KOMITaHiM.




12.2.4. BaHKpPYTCTBO i caHallisl MiANPUEMCTB

VY cucreMi aHTHKPU30BOTO YIPABIIHHS BXKIUBY POJIb BIIITPalOTh OAHKPYTCTBO Ta CaHAIlisI KO-
nopairiii. SIKmo mornubieHni aHali3 MoKa3ye, Mo 3a JOMOMOTOK HaBEACHUX BHUIIE 3aXOMAIB MpobiemMa
BUXOJY 3 KPH30BOT'O CTaHy HE BUPINIYETHCS, MOULIBLHO OMPAIbOBYBATH MOMJIMBOCTI MPOIEIYypH OaHK-
PYTCTBa 3 MOJKJIMBOIO CaHAIlIE€IO MIANMPUEMCTBA. Taka CUTyallisi BKa3ye Ha HEOOXIIHICTh MPOBAHKCHHS
JPYroro erary aHTUKPU30BOTO YIPABIIHHS MIAPHEMCTBOM — Ha cTajii 0aHkpyrcTBa. [Ipu mpomy citif
BpPaxoBYBaTH, IO MPU OAHKPYTCTBI MOXJIMBA JIIKB1IAIlis MIAMPUEMCTBA SIK IOPUIUIHOI 0COOH, TIpOTE 118
HE O3Hayae MOBHOT'O 3HUKHEHHS MOro OCHOBHMX (POHIIB 1 Takoro Oi3Hecy B3araumi. [Iporeaypa 6ankpyTc-
TBa B YKpaiHi Mae MeBHE 3aKOHOIABYEC 1 HOPMATHBHE MIATPYHTS, SIKE MOTPEOye MOAAIBIIOTO BJOCKOHA-
JICHHS, aJie € TIeBH1 0COOJIMBOCTI, Ha K1 CJIi/1 3BEPHYTH yBary.

bankpyTcTBO MOKE 311HCHIOBATUCH SK 32 PIIIICHHSM 30BHIIIHIX YHHHHKIB (Cy1ly, KPEIUTOPIB), TaK
1 camor Kopropaiier. Tomy nporeaypa OaHKPYTCTBA 1HOJI PO3MOYMHAETHCS CAMHM I1IIMPHEMCTBOM 1
3MIMCHIOETHCA K (DOpMa aHTHKPU30BOTO YIPaBIIiHHSA 3 METOr0 30epekeHHs OizHecy. LllompaBna, iHOm1
3MIMCHIOIOTHCS TakK 3BaHl ()IKTUBHI OAHKPYTCTBA, 110 MAOTh 3a METY OTPUMATH NMPHOYTKM Ha JIKBigamii
HiANpUEMCTBA Yepe3 OaHKPYTCTBO. TOMy B IIbOMY pa3i HE HAEThCS MPO aHTUKPU30BE YIPABIIHHS ITiII-
PHEMCTBOM, OCKIJIbKY 3HUKAE caMe ITiIIPUEMCTBO.

[lin éankpymcmeom po3yMitOTh MOB'sI3aHy 3 HEAOCTATHICTIO aKTUBIB y JIKBIAHIN GopMi HecTpo-
MO>KHICTh IOPUANYHOT 0c00U — cy0'e€KTa MiAMPUEMHHUIIBKOI AiSUIBHOCTI 33JJ0BOJIBHUTH Y BCTAHOBJICHUN
JUISL IILOTO TEPMIH MPe'sIBJICHI 10 HbOTO 3 OOKY KpEAUTOPIB BUMOTH 1 BUKOHATH 3000B's13aHHS Tiepe] O1o-
mkeroM. Tomy mifcTaBoro st 0aHKPYTCTBA € 3asBU KPEAUTOPIB a00 BIAMOBITHUX JIEP>KaBHUX OPTaHiB JI0
apOITpaXXHOTO Cyay. ICTOTHOIO PHCOIO MPOIEIYPH € T, IO MPOTIrOM IEBHOTO TEPMIHY 3 4Yacy Orojo-
IICHHS PO MOPYIICHHS CIPaBHU MPO OAHKPYTCTBO BHSIBIISIOTHCS HE TUIBKH KPEIUTOPH, SIKI YEKAIOTh 3a-
JIOBOJICHHS CBOTX BHUMOT, a i MOIIMBI CEHATOPH JTAaHOT'O TiAMPHUEMCTBA.

Sk mpaBuiio, TPOMAJSHU Ta IOPUINYHI 0COOH, K1 OaKalOTh B3STH y4acTh B CaHALii MiAIPUEMCT-
Ba, 3/IIMCHIOIOTh MIOTIEPE/IHII aHai3 Or0 CTaHy 33JJ0Bro JI0 OTOJIOUICHHS MPOIeypr OaHKPYTCTBA 1 TOMY
B IIel Mepioj yacy roTyroTh 1 MOAAI0Th YMOBHU CaHAIlil TAaKOTO MiAIMPUEMCTBA 1 MUCHMOBI 3000B'sI3aHHS
po nepeBeieHHs Ha HUX O0opry. [Ipore 1ie nuiie oauH 13 3aX0AiB, OCKUIBKH MpoOsieMa MoJIArae He TUIbKU
y 33/I0BOJICHHI MPETeH31i KPEAUTOPIB, a i y 30epexeHH] MIANMPUEMCTBA Ta CTBOPEHHI YMOB Horo edekTu-
BHOTO (DYHKIIIOHYBaHHS.

VY ninoMmy caHailisi BUCTYIIA€ SIK PsiJ] 3aX0/1iB, CIIPSIMOBAHUX Ha BPETYJIIOBaHHS MpoOiemMu O60priB i
(biHAHCOBOTO 037IOPOBIICHHS MiANPUEMCTBA-00PKHUKA, IO 3/IIHCHIOIOTHCS] HA OCHOBI YT0J1 YYaCHHKIB ITi€i
npouexypu. OCHOBHI yrofiu, sIKi MOXKYTb YKJIaJaTUCS, SBJSIOTH COOO0 YTO/ly MK CAHATOPOM 1 OOP)KHHU-
KOM IIpO Tepeka3 0opry, MoroJKeHi yMOBHM PECTPYKTypHU3allii CTaTyTHOrO KamiTaiay OOp)KHMKa (3MiHa
BJIACHOCTI Ha KOPUCTh CaHATOpa), MOTOHKEHI YMOBU MPO BUILIATY CaHATOPOM Oopry kpenutopam (dop-
MU, TEPMiHH, €TAIHICTh OIUIATH Ta iH.). Taka popMa aHTUKPU30BOT'O YIPaBIIIHHSA, SIK CaHALlisl, TPUBOIUTH
JI0 TIPUTIMHEHHS CIIPaBU MPO OAHKPYTCTBO, 1 MIAMPUEMCTBO MOXKE 1 Ma€ MPOJAOBKYBATH MiAMNPUEMHHUIIBKY
TiSUTBHICTD 3 YpaxXyBaHHSIM YHHHUKIB, 10 MPU3BETIH HOTO J0 KPU30BOTO CTaHY.

SIkmio caHaiis He MPOBOAMTHCS 1 BUPIIIEHO MPOBOJUTH JIKBIJALIIO MiANPUEMCTBA Yepe3 OaHK-
PYTCTBO, YHPABIIHHA LIMM IPOLIECOM 3JIHCHIOETHCS JIIKBIALIIHOIO KOMicCi€ro. BakIMBUM MOMEHTOM
MpoLeAypH JIKBiAAII] TiATPUEMCTBA Yepe3 OAHKPYTCTBO € Te, II0 BOHO MOKE HE MPUITUHATH CBOIO i I-
PUEMHUIIBKY AisuibHICTh. Hacammepen mianpueMHUIbKA ASUIBHICTD MIJIPUEMCTBAa-0aHKpyTa MOXKE He
MPUIHHSITHUCH, SIKIIIO HOro OOprU HE MEePEBUIIYIOTh (PaKTHUYHI HasIBHI aKTHBH, a TAKOX SIKIIO IMiAMPHEMC-
TBO BHECeHe /10 PeecTpy HEMIaToCIpoOMOXKHUX MiJMPUEMCTB Ta OpraHi3alliii 3a MOroKeHHSIM 3 apOiTpa-
JKHUM CYJIOM 1 JIIKBiJAIIITHOIO KOMICI€IO Y pa3i, SKII0 BUPOOHUYA JiSUTBHICTh TPUCKOPUTH PO3PAXYHKH 3
KpEAUTOpPaMH 32 BU3HAHUMHU OOProBUMH 3000B's13aHHSAMU. [HOII B IIeil mepioJ MiAMPHUEMCTBO BHKOHYE
CBO1 3000B's13aHH4, 1 CTIpaBa PO OAHKPYTCTBO MPHUIHHSIETHCS.

30epekeHHs 013HECY TaKOK BUHUKAE 32 YMOBH, KOJH KamiTany (MaiHa) MANPUEMCTBA BUCTAYAE,
100 33JOBOJFHUTH BC1 BUMOTH KPEAUTOPIB, 1 TOTO MaifHa, 110 3aJIUIIUIOCH, € JOCTATHBO JJIsl IPOBEICH-
HS CTaTyTHOI JisibHOCTI. IIpoTe Takux akTHBIB Ma€ BUCTa4yaTH JJs (PyHKIIIOHYBAaHHS BiJOBIAHOI opra-
Hi3aliHO-TIPaBOBOi (OPMH MIAMPHEMCTBA 3TIIHO 3 YAHHUM 3aKOHOJABCTBOM. Tak, JUIs aKI[iOHEPHOTO
TOBApUCTBA YU TOBAPHCTBA 3 OOMEXKEHOr0 BiJIMOBIIANBHICTIO MOTPIOHO MaTH MEPBICHUIM CTaTYTHUH Ka-
miTa, SKUii He TOBUHEH OyTH MEHIIUM BiJl 3aKOHO/IaBYO BH3HAYEHOTO.
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3po3yMisio, 10 OAHKPYTCTBO 1 CaHAIlisA B CHCTEMI aHTUKPHU30BUX 3aXO0/IIB MMOBUHHI OyTH BUHSTKO-

BUMH 1 BUKOPHUCTOBYBATHUCH JIMIIIE TOJI1, KOJH 1HIII 03JJ0POBYi 3aXOJH HE MOXKYTh IMPUHECTU PE3YyJIbTaTy.
B misioMy ci1ijy BUKOpUCTOBYBATH BCi 3aKOHHI MOYKJIMBOCTI TaJlbMyBaTH PO3BUTOK KPU30BHX IOIIH 1 3a-
CTOCOBYBATH BCIO CUCTEMY HaBEJCHUX BHUIIE 3aXO/IIB 10 PO3BUTKY BUPOOHMIITBA Ta MiATPUMAHHIO COIlia-
JIbHO-€KOHOMIYHOTO CTaHy KOpPIOpaIii.
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MNOJIOKEHHSA PO ®OHIN AKHIOHEPHOI'O TOBAPUCTBA

1. 3araJjbHi 0JIOKEHHS

[Tonoxenns "IIpo poumu AT" (mani — ITostoxkeHHs) BU3ZHAYAE TTOPSIIOK

(dhopMyBaHHS Ta BUKOPUCTaHHS (OHJIB aKI[IOHEPHOrO TOoBapucTBa " S (mam
— Tosapuctso, AT).

[TonoxxeHnust po3pobisieHe BiAMoOBiIHO 10 3akoHy YkKpainu "IIpo rocmomapcbki ToBapucTBa' Ta
Cratyty AT.

ToBapucTBO MOXKE CTBOPIOBATH TaKi (POHIH;

dikcoBaHMil:

— craryTHu# GHOoHT;

3MIiHHI:

— pe3epBHUN;

— (hong po3BUTKY BUPOOHUIITBA;

— (honA comianbHOTO PO3BUTKY; — (HOH 3a0XOUYCHHS;

— (honp orutaTy mpaili opraHam yIpaBIiHHS Ta KOHTPOIIO; - (DOHJI CIUIATH AUBIICHIIB;

— ¢oHJ1 HAKOTIMYEHHS KOWITIB JIsl BUKYIy BracHuX akuid. Kpim HazBanux AT Moke cTBOprOBa-
TH 1HII1 HOHIH.

1. CraryTHuii ¢pona

1.1. CratytHui poHA — 1€ CYKYIHICTb BKJIaiB (Y TpolIoBOMY a00 MaiflHOBOMY BUPa)KEHHI) y4a-
CHUKIB Ta 3aCHOBHUKIB y MaiiHO AT ans 3a0e3nedeHHst HOTo MisIbHOCTI B PO3Mipax, BU3HAYEHUX YCTa-
HOBYHMMH JOKYMEHTAMH.

1.2. ToBapucTBO Mae paBo 3MIHIOBATH (301IbIIYBaTH 200 3MEHIIIYBATH) PO3MIpP CTATYTHOTO (POH-

ay.

1.3. Po3mip craTyTHOrO (poHAY Micisl MOBHOT OIUIATH BCIX paHillle BUMTYLIEHUX akKLid Moxe OyTu
3011BILIEHO Yepes:

— BUIYCK HOBHX aKIIiif;

— 301IBIIIEHHS] HOMIHAIBHOI BAPTOCTI aKIliif;

— 00MiHy oOuirariii Ha aKiii.

1.4. Bunyck akuiil 11st HOKpUTTS 30UTKIB, MOB'A3aHUX 3 TOCIOAAPChKOIO NistbHICTIO AT, 3a00po-
HEHO.

1.5. Y noBijOMJIEHHI PO CKIMKAHHS 3arajJbHUX 300piB aK11OHEPiB [yl BUPIIIEHHS MUTaHHS PO
3011bIIEHHS 200 3MEHIIEHHS CTaTYTHOTO (JOHIY MatOTh OyTH HaBe/IEHi:
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- MOTHBH, CTIOCI0 Ta MiHIMaIbHHUI po3Mip 301bIIEHHS a00 3MEHIIIEHHS CTaTYTHOTO (DOHY;

— IpOoeKT 3MiHM cTatyTy AT, nos'si3aHuii 13 30UIbIIEHHSIM 200 3MEHILIEHHSAM CTaTYyTHOTO (JOH/Y;

— KUIBKICTh aKIIiii, 10 JOJAaTKOBO BUITYCKAIOTHCS ab0 BHIIy4alOThCs 3 00Iry, X Kareropii Ta 3a-
rajibHa BapTiCTh;

— HOBAa HOMiHaJIbHA BapPTICTh aKIIii;

— TpaBa aKI[iOHEePiB MPH JOJATKOBOMY BHUITYCKY aKIliif abo X BUIy4eHHi;

— JlaTa MOYyaTKy Ta 3aBEpIICHHs MiIMUCKU Ha aKIlii, 0 J0/1aTKOBO BUITYCKAIOThCS, a00 TEpMiHY
1X BUJIyYEHHS,

- IOPSIIOK BiIIKOyBaHHS BIACHUKAM aKIliii 30UTKIB, MOB'SI3aHMUX 31 3MIHAMH CTaTyTHOTO (POHTY.

1.6. Ilinmucka Ha AOAATKOBO BUIYIIEHI aKilii MPOBAaIUTHCS Yy 3arajbHOMY MOPSAAKY. AKIIOHEPH
KOPUCTYIOTBCS TIEPEBAKHUM IPAaBOM Ha MPHUJI0AHHS J10AATKOBO BUMYIIEHUX aKIii B KUIBKOCTI, IPOIIOP-
iitHi# iX yacTku B ctaTyTHOMY (QoHAl ToBapucTBa a00 B MEHIIIN KiJIbKOCTI.




1.7. Y pas3i, SKI10 MiAMMCKa Ha aKIlii MepeBHINY€E KITbKICTh JOJATKOBO BUITYIICHUX aKI[id, 3araib-
Hi 300pH akiioHepiB ToBapuCTBAa MOXKYTh IPUHHATH 200 BIAXUIIUTH 3aMBY ITiIITUCKY.

BiamoBa y mianmucii mpoBaaMThCS 3T1IHO 3 MEPENIKOM MEpeaIIaTHUKIB 3 KiHI mepenmiky. Oco-
0am, sIKi MIAMUCATMCS Ha aKIlii, MOBEPTalOTh BHECENT HUMH KOIITH a0 1HIIE MaifHO HE MI3HIIIE SIK Yyepe3
30 nmHIB WiCs 3aKIHYEHHS TEPMIHY ITiIMHCKU.

1.8. Pimenns mpo 3MeHIIeHHs ctaTyTHoro ¢pouay AT npuiiMaeTbes y BUHATKOBUX BHUIIQKAX, ajie
TIPH 3r0J11 KPEIUTOPIB.

1.9. 3meHmIeHHs cTaTyTHOTO (GOHAY 3IIHCHIOETHCS Yepe3;

— 3MEHIIIEHHS HOMIHAJIbHO1 BapTOCTI aKIlii;

— 3MEHIIEHHS KUTBKOCTI aKIliii BUKYIIOM YaCTUHHM aKI[i{ y 1X BIIACHUKIB 3 METOIO aHYJIFOBaHHSI.

1.10. Axmii, BukyrieHi ToBapuCTBOM Y iX BIACHHUKIB 3 METOIO aHY/IIOBaHHS, MalOTh OYTH aHYJIbO-
BaHI y TepMiH He OUTbII SIK OJUH piK. [IpoTsarom 1poro mepiogay po3noais NpuOyTKy, a TAKOXK T'OJIOCYBaH-
HSl, BU3HAYCHHSI KBOPYMY Ha 3arajibHUX 300pax akiiOHepiB MPOBaIUThHCS 0e3 ypaxyBaHHS MPUIOAHUX
ToBaprCTBOM BIIACHHX aKITiH.

1.11. ITo 3akiH4eHH] 6 MICSAIIB 3 JHS JOBEICHHS 10 BiZioMa BCiX akilioHepiB pimeHHs AT mpo
3MEHIIICHHS PO3MIPY CTaTyTHOro (hOHY aKIlii, siki He OyJIM MOaH1 IS aHYTFOBaHHS, BUSHAIOTHCS HEIi -
CHUMH.

1.12. Bumatu mo akmisix, MOJAaHUX JUIS aHYJIIOBaHHS, CIUIAYYIOThCS 13 PO3paxyHKy Ha J€Hb
OPUMHATTS PIilIEHHS PO 3MEHIICHHs po3Mipy cTaTyTHOro (ouay. Bumnata mpoBoauThes micis 3aTBep-
JOKEHHS 3BITY 32 PiK, Y SIKOMY IPHUHATO 1€ pimeHHs, | y Tepmid g0 12 micsuiB 3 gHS HOTO NPUUHATTS 3
MIPOBEICHHAM 1HJEKCAIlli HA MOMEHT BUILIATH BUXOISYM 3 O(DIIiiHO BU3HAYEHOTO PiBHSA 1HOIIALII B IMO-
PAAKY MOJIaHHS aKLIOHEPOM 3asiBU HA aHYJIIOBAaHHS aKIlii.

1.13. AT BiAIIKOAOBYE BIACHUKY aKIliii 30MTKH, MOB'A3aH] 13 3MiHaMU cTaTyTHOTO oHay. Criopu
II0JI0 BiJIIIKOAYBaHHS IIMX 30MTKIB BUPILIYIOTHCS CYJIOM 200 apOiTpakKHUM CYJIOM.

1.14. 3minu CraTyTy, MOB'sI3aHi1 13 3MIHOK CTaTyTHOro ()OHIY, MalOTh OyTH 3apeecTpoBaHi B IO-
PSAAKY, BCTAHOBIICHOMY YHHHUM 3aKOHOJIaBCTBOM Y KpaiHH.

1.15. PimeHHs: mpo 3MiHY PO3MIpy CTaTyTHOTO (hOHAY HAOMPAIOTh YNHHOCTI 3 MOMEHTY BHECEHHS
[UX 3MiH JI0 IeP>KaBHOTO PEECTPY.

2. Pe3epBHuii ¢pona

2.1. PesepBuuit ¢hona AT cTBOpIOETbCA B PO3Mipi, BCTAHOBICHOMY YCTAaHOBYMMH JIOKyMEHTaMH,
ane He MeHII K 25% ctarytHoro ¢onay ToBapucTBa sl yCyHEHHS] THMYACOBHX (DiHAHCOBUX TPYAHOIIIB
Ta 3a0e3MeYeHHs] HOpMaIbHUX YMOB pobotu AT.

2.2. Pe3epBHuil poHa GOpMyeThCS HUIIXOM PIUHUX BipaxyBaHb y po3Mipi HE MEHII K 5% cymu
yucroro npuOyTky AT 10 onepkaHHs HE0OX1IHOT CyMHU.

2.3. Komru pezepBHOTo ()OHy BAKOPUCTOBYIOTHCS Ha:

— MOKPUTTSI HEeTIepe10aueHUX BUTPAT;

— MOKPUTTS 6aJlaHCOBOT0 30UTKY 3a 3BITHUH PIK;

- BUILJIATH JUBIJCH/IB 3a MPHUBLICHOBAHUMH aKI[iIMU Ta BIJICOTKIB 3a OOJiramisiMu y pasi BiJCyT-
HOCTI YM HeOCTaTHOCTI B ToBapucTBi [HIIMX KOIITIB /IS IUX IILICH.

2.4. Kot pezepBHOro (poHIY, BUKOPUCTAHI 32 MPU3HAUEHHSM, MTOMOBHIOKOTHCS Y MOPSIIKY, I1e-
pendauenomy 1.2.2 nporo [lomoxxeHHs.

2.5. He BukopucTaHi 3a pik KOIITH pe3epBHOTO (HOHAY HE BUIYYAIOTHCS 1 MEPEXOATh Ha HACTYII-
HUI piK.

3. ®oHJ PO3BUTKY BUPOOHMITBA

3.1. lns 3a0e3nedeHHs1 po3MIMPEHOro BiATBOPEHHS Ta OHOBIIEHHS OCHOBHUX (hoHIiB B AT cTBO-
proeTbest GOH PO3BUTKY BUPOOHUIITBA.

3.2. ®oHA PO3BUTKY BUPOOHHUIITBA CTBOPIOETHCS 332 PAXYHOK:

— BiJIpaxyBaHb 3 IPUOYTKY, SKUH 3THIIAETHCS B po3nopskeHHi AT;

— BHUPYYKH BiJ] peanizallii MaiiHa, 1110 He BUKOPHCTOBYETHCS;

- IHIIUX JpKepe, epeadaueHuX YNHHUM 3aKOHO/IaBCTBOM.

3.3. Komtu GoHay po3BUTKY BUPOOHHUIITBA BUKOPUCTOBYIOThCS Ha!



— (iHaHCYBaHHs BUTpAT HAa TEXHIYHE MEPEO30OPOEHHS, PEKOHCTPYKIIIO Ta PO3IIMPEHHS] BUPOO-
H14oi 6a3u AT;

— (piHaHCYBaHHS MTPUPOCTY BJIACHUX OOOPOTHHUX KOIIITIB, a TAKOXK BIIIIKOIYBAaHHS iX HECTadi;

— ¢iHaHCYyBaHHS BUTPAT Ha IMiJATOTOBKY Ta OCBOEHHSI HOBHX 1 MOJICPHI30BaHMX BHIIB IPOIYKITT i
MOCIYT, IPOTPECUBHUX TEXHOJIOTTYHUX MPOIECIB, BATOTOBJIECHHS JOCIIIHUX 3pa3KiB;

— CTBOPEHHS Ta PO3LIMPEHHS MOTY>KHOCTEW 10 BUPOOHUITBY TOBApiB HAPOJHOTO CIIONKHBAHHS
Ta Ha/IaHHA MTOCIYT HACEJICHHIO;

— MOTAlIeHHs HAaJJaHUX TOBTOCTPOKOBUX KPEOUTIB OAHKIB, 110 BIAMOBIIHO 1O YUHHOTO 3aKOHO-
JTABCTBA MOTalllaloThCs 32 PaXyHOK (POHIY pO3BUTKY BUPOOHUIITBA;

— 3/11iICHEHHS IPUPOIOOXOPOHHUX 3aXO0/iB;

— TOKPUTTS 30UTKIB, 110 BUHUKaOTh y AT npu nepepaBaHH1 MaliHa 1HIIIAM ITiAMPUEMCTBAM Y pa-
31 HOTO MPOAAXKY UM CIIUCAHHS, @ TAKOXK HA MMOKPUTTS BUTPAT 0 OCHOBHUX 3ac00aX, 3/[aHUX B OPEHY;
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— (iHaHCYBaHHS IHIIUX BUPOOHUYUX TOTPEO.

3.4. He BuKOpHCTaHI y TOTOYHOMY POIIl KOIMTH (POHIY PO3BUTKY BUPOOHHUIITBA HE MiJISATalOTh
BUJIYYCHHIO | BUKOPHCTOBYIOTHCSI B HACTYIIHI POKH Y 3arajbHOMY MOPSIIKY.

4. ®oHp coiaIbHOTO PO3BUTKY

4.1. Inst po3mupeHHs coliaibHo - To0yToBoi chepu B AT cTBOproeThecst POHT COIIAIBHOTO PO3-
BUTKY.

4.2. ®oHA cOIiabHOTO PO3BUTKY CTBOPIOETHCS 32 PAXYHOK:

— BiJIpaxyBaHb 13 IpUOYTKY, KU 3THIIAETHCS B po3nopskeHHl AT;

— BHUPYYKH BiJ] peanizalii MaiiHa, 1110 He BUKOPHUCTOBYETHCS;

— IHIIUX JpKepen, epea0aueHuX YNHHUM 3aKOHO/1IaBCTBOM.

4.3. Komrtu ¢oHIy COMIaAIBHOTO PO3BUTKY BUKOPHUCTOBYIOTHCS HA:

— OyIiBHMIITBO XUTJIOBUX OYAMHKIB, JUTSIYMX 3aKJIaJ(iB Ta IHIINX 00'€KTIB COIIAIILHOTO MPHU3HA-
YEHHS;

— Mpemii Ta MOJAAPYHKH JI0 CBSIT 1 I0BLIETB;

— MarepiajibHy JIONOMOTY Ha MOXOBaHHA (CyMH, IO MEPEBUINYIOTH nependadeHi YNHHUM 3aKO-
HOJ/IABCTBOM);

- OIUIATy JI0JIaTKOBO HAJaHUX 3a PIIICHHSIM 3arajibHUX 300piB akiioHepiB (IMOHAA PO3MipH, Ie-
pendayeHi 3aKOHOIaBCTBOM) BIAITYCTOK MpalliBHUKaM, Y TOMY YHCII KIHKaM, 110 BUXOBYIOTh JiTEH;

— OJIHOPa30BY JIOTIOMOT'Y BETE€paHaM Ipalli, 110 BUXOAATh Ha MEHCII0;

— JOIUIaTH 1 Ha0aBKU J0 JEep’KaBHUX MEHCIH MPalIOI0uuM MEHCIOHEpaM;

— BapTICTh MYTIBOK Ha JIIKYBaHHS 1 BIINOYMHOK, €KCKYpPCii Ta MaHPIBKH a00 CyMH KOMIEHCALIIH,
BUJIaHUX 3aMiCTh MyTiBOK;

— CyMH, CHPSAIMOBaHI (K TOTIBKOIO, Tak 1 3a 0€3roTIBKOBUMH PO3paxyHKaMH) Ha 3/ICIIEBIECHHS
BapTOCTI XapuyBaHHS MpalliBHUKIB y I1anbHsX, Oyderax, nmpodizaktopisx AT, a Takox JiTei, 1Mo nepe-
OyBalOTh y JUTSIYUX CAHATOPISIX, SICNIAX, 0310poBUYNX Tabopax AT;

- BUTPATH Ha TMOTAIlIEHHS MO3WK, BUAAHUX mpariBHUKaM AT 17 moninmeHHs KUTIOBUX YMOB,
npua0aHHs caJoBUX OyJIMHKIB 1 003aBEACHHS JOMAIIIHIM TOCIOIaPCTBOM;

- 1HIII BUTpATH, 110 MAIOTh 1HAWBIAYaIbHUN XapakTep (omjaaTa KOMyHAIbHHX IOCIYT, IPOJAOBO-
JBYMX Ta MPOMUCIOBUX TOBApPiB, BKIIOYAIOUN TOBAPH, OJIepKaHi 3a 0apTepoM, MPOTyKTOBUX 3aMOBIICHb,
MPOi3HUX KBUTKIB, aDOHEMEHTIB Y TPYyINHU 3J0POB'A, MEepeAIiaTH Ha Ta3eTu Ta KypHAIHU, IPOTe3yBaHHS,
orjiaTa BCiX BUJIB CTpaxyBaHHS MpalliBHUKIB Ta iH.);

— Ha pua0aHHs akii (11 npaiBHukiB AT);

— (hiHaHCYBaHHS 1HIIKX COIL[IAIbHUX MOTpPEO.

4.4. He BUKOpHCTaHi1 y MOTOYHOMY POIIi KOIITH (POHAY COLIaIbHOTO PO3BUTKY HE MiAJISATaIOTh BU-
JTYYEHHIO 1 BAKOPHCTOBYIOTHCS B HACTYITHI POKH Y 3arajibHOMY HOPSIJIKY.

S. ®onp 320X04eHHA

5.1. Ins 3a10BOJICHHS 0COOMCTUX MOTPeO MPAIiBHUKIB CTBOPIOETHCS (OH 3a0Xx0oueHHS AT.




5.2. @oHJ 3a0X0YECHHSI CTBOPIOETHCS 332 PAaXyHOK BiJpaxyBaHb 3 YHCTOTO MPUOYTKY, KWW 3aJTH-
nraeTbes y posnopsiakeHHi AT 3a HOpMaTUBOM, BCTAHOBJIEHUM Y BIZICOTKAX /10 HHOTO 3arallbHUMHU 300-
paMu aKIlioHEPiB.

5.3. Kot goHy 3a0X04YEHHSI BUTPAYAIOTHCS 32 KOIITOPHCOM, SIKUU PO3TJISAA€THCS Ta 3aTBEP-
JOKYETbCS Y IOpAIKY, nependadenomy [lonoxxennsm "IIpo miAroToBKy, po3riisl Ta YKJIaACHHS KOJIEKTHUB-
HOTO J0TOBOPY", 3aTBepKeHUM pimeHHsIM CrnioctepesxHoi (HarsaoBoi) paau AT.

5.4. 3a paxyHOK (OoHIY 3IHCHIOIOTHCS BCI 1HAMBIAYyadbHI 3a0X04YyBaJIbHI BUILIATH WICHAM TPY/I0-
BOro KosiekTuBy AT, KpiM 3a3Hau€HUX 3aKOHOJIABCTBOM YKpaiHH, SKi HApaxOBYIOThCS Ta CIUIAYYIOTHCS
3a paxyHOK COO1BapTOCTI.

5.5. Hanpsimu BukopucTtanHs (GoHAY 3a0XO0UEHHSI BU3HAYAIOTHCS KOJEKTUBHUM JJOTOBOPOM, SIKUN
YKJIQIa€ThCsI MK TPYJIOBUM KOJIGKTUBOM Ta BiacHuKaMu AT B 0co6i ["ostoBu [IpaBninns AT.

5.6. Jlo 3a0X0uyBaJIbHMX Ta KOMIICHCAIIIHHUX BUILIAT, K1 31HCHIOIOTHCA 3a paxyHOK (OHAY 3a0-
XOUYEHHS, HaNIeXKATh:

a) BUHAropoJix 3a MiJICYMKaMH poOOTH 3a PiK;

0) nmpeMii Ta MOAAPYHKHU JI0 CBSAT 1 IOBUJIETB;

B) HaJ0aBKU Ta JOIUIATH Y YACTHHI, 1110 MIEPEBUILYE BCTAHOBJICHI 3aKOHOJaBCTBOM PO3MIpH, a Ta-
KO HaJ0aBKH Ta JIOIUIAaTH, HE Nepe10aueHi YUHHUM 3aKOHOJIaBCTBOM;

') MaTepiajabHa J0rmoMora (03/10poBYi, €KOJIOTIYHI, 1HIII BUILJIATH).

5.7. Komtu oHay 3a0X04€HHS, CTBOPEHI 32 paxyHOK NPUOYTKY 1 HE BUKOPHUCTAHI B TOTOYHOMY
pOLii, BUTYYEHHIO HE MiJUISraloTh 1 BAKOPUCTOBYIOTHCS B HACTYITHI POKH Y 3aralibHOMY HOPSAKY.

6. @oHJ OIIaTH Mpalli OPraHiB YIpPaBIiHHS Ta KOHTPOIIO

6.1. @oHp oruaTy Mpalli OPTaHiB yIPaBIiHHS Ta KOHTPOJIK CTBOPIOETHCS AJIS OIUIATH Mpalli uiie-
Ham CrnoctepexxHoi (HarnanoBoi) pagu AT ta ['onosi PeBisiitHoi koMicii 32 paxyHOK YHUCTOTO MPUOYTKY
AT.

6.2. Po3mip dhoHay BU3HAYAETHCS 3aralibHUMU 300paMu akIiOHEPIB.

6.3. [Topsiox BUKOpHUCTaHHS KOIMITIB (poHIY Bu3HadaeThbes "[lon0XKeHHsIM Mpo OIuiaTy mpaii mo-
CaJIOBUX 0C10 OpraHiB yrpaBiIiHHS Ta KOHTPOIIO".

7. ®oH criaTyé JUBIACHIIB

7.1. @oHA craTH OUBIAEHAIB CTBOPIOETHCS 32 paxyHOK uncToro npudyTky AT 3a HOpMaTHBOM,
BCTAHOBJICHUM 3arajJJbHUMH 300paMHU aKI[iOHEPIB.

7.2. ®onp crnnaTH AUBIACHIIB MOAUIAIOTh HA TPH YACTHHH: — BUILIATa 0OOB'S3KOBUX BiJICOTKIB
10 OOJTIramisax;

- BUILJIATa JIMB1JICH B MO MPUBLICHOBAHUX aKI[isfX; — BUIUIATA JUBIACH/IIB IO MPOCTHX aKIIIsX.

7.3. Ilopsimok HapaxyBaHHs Ta BUIUIATH JOXOAY do OONIramisx Ta IWBIIEHIIB MO aKIisX peryio-
etbest monoxeHHs M AT "[Ipo HapaxyBaHHS Ta BUILIATY AOXOY (AMBiIEHIB) 3a IIIHHUMHU Manepamu’.

7.4. lopsinok BUMaT 3 GOHIY AUBIICHIB:

7.4.1. Hacammepen 3A1iCHIOIOTBCS OOOB'SI3KOBI BUILJIATH BIJCOTKIB MO OOJIrarisx Ta JUBIICH/IB
10 IPUBUICHOBAaHUX aKIisfAX. Y pa3i, KO KOWTH (GoHIy
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JTUBIZCH/IIB HEJAOCTATHI Ui 3iMCHEHHS [IUX BUILIAT, OCTAHHI MPOBAJATHCSA 32 PAXyHOK KOIITIB
pe3epBHOTO (poHY.

7.4.2. Inmii xomtH (GOHIY CHPSIMOBYIOTBHCS Ha CIIJIATy AMBIJEHJIIB 110 MPOCTUX AKLIAX. 3aIydyeHHs
KOIITIB JIJIS 3a3HAYEHUX BUILIAT 3 1HIIUX JHKEPeN He MPOBOIUTHCS.

7.4.3. Bumuiata AUBIACH/IB 3/11MCHIOETbCA Y TEPMiH, BU3HAUCHUH 3arallbHUMH 300paMu akilioHe-

piB.

8. ®oHa HAKONMYEHHS KOWITIB /Ul BUKYIY BJACHUX aKLi

8.1. ®oHJ HAKOMMYEHHS KOIITIB JUIs BUKYIY BJIACHUX aKI[iil CTBOPIOETHCS 32 PaXyHOK YHCTOTO
npubyTtky AT.

8.2. Po3mip ¢oHIy BU3HAUAETHCS 3arajlbHUMU 300paMH aKIliOHEPiB.

8.3. Iopsinox BUKOpUCTaHHS KowWTiB poHay Bu3Hayae [IpaBninas AT, a came:

— JOIIBHICTD,

— MiHY Ta KUTBKICTh aKIIii, 10 BUKYMOBYIOTHCA.



9. ITopsiiok po3noainy NnpudyTKy

9.1. banancosuii mpuOyTok ToBapucTBa yTBOPIOETHCS 3 HAAXOMKEHB BiJl TOCTIONAPCHKOI ISITEHO-
CT1 MICIIS IOKPUTTS MaTepiaJIbHUX Ta MPUPIBHSIHUX JI0 HUX BUTPAT 1 BUTPAT HA OIJIATY Mpaili. 3 6alaHco-
Boro npuOyTKy ToBapuCTBO cCIIadye MOJAATKU Ta 1HINI NepeadadeHi 3aKOHOJABCTBOM ILIATEXI J0 Oro-
okeTy. Yncetuit npubyToK, 10 YTBOPIOETHCS MICH 3A1MCHEHHS HABEACHUX PO3PaxXyHKIB, 3aIHUIIAETHCS Y
MOBHOMY pO3NOpsKeHHI ToBapucTBa.

9.2. 3a paxyHOK KOIITIB YUCTOrO MpUOYyTKYy TOBapucTBO CTBOPIOE CBOI (POHIIU, PO3MIp SKHX 3a-
TBEPJUKYETHCS 3araIbHUMH 300paMU aKI[iOHEPIB.

9.3. HopmartuBu BiapaxyBaHb BiJ NpuOyTKy y ¢onau ToBapucTBa 3aTBEPIKYIOThCS 3aralbHUMHU
300pamu akiioHepiB (y MeKax YAHHOTO 3aKOHOJAABCTBA Y KpaiHM).

9.4. Sxmo npotsarom (iHancoBoro poky IIpaBiiHHsA BBakae 3a MOTpPiIOHE 3MIHWTH BCTAHOBIICHI
PO3MIpH PO3MOJILITY YHCTOrO MPUOYTKY, BOHO MOKE II€ 3pOOUTH, ajie Ma€ MoroauTu pimenHs 31 Crocte-
PEXHOIO (Harsi0Bo0) pamoro AT.

9.5. BcTaHOBIIOETHCS TaKa Y€ProBiCTh BipaxyBaHb i3 4UCTOro nMpuoyTky AT.

9.5.1. Hacammepen 311HCHIOETHCS PO3PAXYHOK Ta BiApaxyBaHHS CyMH PE3epBHOTO (OHITY.

9.5.2. Pemra uuctoro npuOytky AT po3moaisiseTbesi MPOMOPIIIHHO 10 BU3HAUYCHUX HA 3arajlbHUX
300pax akIioHEepiB pO3MIpiB Mixk (HOHIAMMU:

- PO3BUTKY BUPOOHHUIITBA;

— COI[IaJILHOTO PO3BUTKY;

— 320XO0YCHHS;

— OIUIaTH Mpalli OpraHaM yrIpaBIiHHS Ta KOHTPOJIIO;

— CIUTIaTU OWBIIEHIB;

— HaKOIWYEHHSI KOIITIB U1 BUKYITYy BIACHUX aKIIii.

9.6. 3a mincymkamu 3BiTHOTrO Tiepiony IlpaBninus AT momae nns o3HalOMJICHHS 3araibHUM 300-
paM akIioHepiB 3BIT PO BUKOPUCTAHHS ITUX (HOH/IIB.

10. IlpukinneBi MoJI0OKeHHS

10.1. 3minu Ta 1OMOBHEHHA 10 1bOro [lonokeHHsT BHOCSTHCS BIAMOBIIHO 70 3MiH Y YHHHOMY 3a-
KoHO/1aBcTB1, CTaTyTi Ta NpUHHATUX pitieHb CrocTepekHoi (HarsioBoi) paau AT.

10.2. Hopmu, BcTaHoBineHi 1iuM [lonoskeHHsAM, € HeNiCHUMH, SKIO BOHU CylepeyaTh YNHHOMY
3akoHOAaBCTBY Ta Craryty AT.

10.3. Axmuro okpeMi HOpMH, BCTaHOBJEHI ITUM [lonokeHHAM, BU3HAYEHI HEIIMCHUMU, 1€ HE TATHE
3a 00010 BU3HAYEHHS HEAIMCHUMHU 1HIIMX HOpM Ta [losioxkeHs B LijioMy.

10.4. TlonoxxenHs: HabWpae YMHHOCTI Mmiclsl Horo 3aTBepmkeHHs CrocTepeXHO0 (HATIISIIOBOIO)
panorw AT.



