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BCTYII

MeTtow HaBYaNIbHOI JUCHUIUIIHUA «YTIPABIIHHS KOPIOPaTUBHU-
MU paBamMu» € GopMyBaHHS y 3700yBadiB LIJTICHOTO YSIBJICHHS CHUC-
TEMHU HAyKOBUX MOIJISAIB Ha OpraHi3ailiio Ta (PyHKIIOHYBaHHS ITiJII-
PUEMCTB NPUBATHOTO Ta JEPKABHOTO CEKTOPY €KOHOMIKH.

3aBaHHSIMU HaBYAIBHOI JUCITUIUIIHU « Y TIPaBIiHHS KOPIIOPATHUB-
HUMHU TpaBaMu» € MOTJIMOJICHE BUBUCHHS TEOPETUYHUX 1 HOPMATHUB-
HO-TIPABOBUX OCHOB YIPABIIHHS KOPIOPATUBHUMHU MpaBaMU; PO3Y-
MIHHSA TIPOOJIEM MPABOBOTO PETYJIIOBAHHS YIPABIIHHSI KOPIOPATHB-
HUMH NPaBaMu Ta iX 3aXUCT.

BuBYeHHsSI HaBYAJIbHOI JUCHUILIIHU «YTIPABIIHHS KOPIIOPATUBHHU-
MU TIpaBaMu» 3a0e3neuye GopMyBaHHs y 3700yBayiB BUILOI OCBITH APY-
roro (MariCTepCchbKoro) piBHsI BUILIOT OCBITH TaKUX KOMITIETEHTHOCTEH:

3aTHICTh JI0 MOIIYKY, 0OpOOJIeHHs i1 aHami3y 1HQopmallii 3 pi3-
HUX JIKEpeT;

3MaTHICTH /IO aJanTallii Ta aii B HOBil CHUTYaIIii;

3IaTHICTh T€HEPYBATH HOBI 17€1 (KPEaTUBHICTB);

3IaTHICTh IPUHAMATHU OOTPYHTOBAHI PIlLICHHS;

3JIaTHICTH PO3POOJISITH IPOEKTH 1 YIIPABIISITH HUMU;

3IaTHICTh OOTPYHTOBYBAaTH Ta MOTHBYBATH IIPABOBI PIIICHHS,
JaBaTH PO3TOPHYTY OPUIAUYHY apTyMEHTAIIIIO0;

3IaTHICTh 3aCTOCOBYBAaTH MUDKIHMCIUIUIIHAPHUN MIAX1A B OIIHII
MPABOBUX SIBUIII 1 IPABO3aCTOCOBHIN AISTILHOCTI;

3IaTHICTh JOHOCUTH 10 (axiBiiB 1 HedaxiBIIB y cdepi mpasa
iH(dOopMallito, 171e1, 3MICT MPOOJIEM 1 XapaKTep ONTUMAIBHUX PIIICHb 3
HaJIC)KHOKO apTyMEHTALII€lO;

3IaTHICTh CaMOCTIMHO TOTYBaTH MPOEKTU aAKTIB MPaBO3aCTOCY-
BaHHS, BPaXxOBYIOYM BHMOTH IIOJIO iX 3aKOHHOCTI, OOIPYyHTOBAHOCTI
Ta BMOTHBOBAHOCTI,

3IAaTHICTh KBali()IKOBAaHO 3aCTOCOBYBAaTH HOPMATHMBHO-IIPABOBI
aKTH B KOHKPETHHUX c(pepax rocrnoapcbKo-MpaBoBOi MisUIbHOCTI;

3JIaTHICTh peaTi30ByBaTH HASIBHI IPABOMOYHOCTI 11010 YIIPABIIIHHS
KOPIIOPAaTUBHUMH TpaBaMu CyO’€KTIB TOCHOJApIOBaHHS PI3HUX (opM
BJIACHOCTI Ta FOPUIANYHO CYNPOBOKYBATH BIMOBIIHI pillieHHS [24].



HaOyTi 3100yBauaMu KOMIIETEHTHOCTI 3a pe3yjbTaTaMHU BUB-
YEHHS I[i€1 HAaBYAJIbHOI JUCUMIUIIHA CHPUSATUMYTh 3JaTHOCTI KBaJli-
(1KOBaHO 3aCTOCOBYBaTH HOPMATHUBHO-IIPABOBI aKTH B KOHKPETHHX
chepax rocmnoaapchbKO-IPaBOBOI JISTILHOCTI Ta peai3oByBaTH HasBHI
MPaBOMOYHOCTI IIOJI0 YIPaBIIHHS KOPIOPATUBHUMH IpaBaMu Cy-
0’€KTIB TOCTIOIAPIOBAHHA PI3HUX (DOPM BIACHOCTI Ta IOPUIUYHO CYII-
POBO/KYBAaTH BiAMOBiAHI pimeHHa. KpiM Toro, 3m00yBadi BHINOT
OCBITHU 32 Pe3yJbTaTH BUBUEHHS «YTIPaBIIHHS KOPIIOPATUBHUMH IIpa-
BaMM» 3MOXKYTh:

OI[IHIOBATH JOCTOBIPHICTH 1H(OpMaIlli Ta HAAIWHICTH JKEpE,
e(EeKTUBHO OIpaIlbOBYBATH 1 BUKOPUCTOBYBATH 1H(POpMAIIIO IJI MPO-
BEJICHHS HAYKOBUX JOCIIHKEHb 1 MPAKTUYHOI isIbHOCTI;

JTUCKYTYBaTH 31 CKJIQJIHMX IPaBOBUX MPOOJIEM, NMPONOHYBATH |
OOTpyHTOBYBATU BapiaHTH iX PO3B’SI3aHHS;

reHepyBaTH HOBI 1/1€1 Ta BUKOPUCTOBYBATH CY4YaCHI TEXHOJIOTI y
HaJaHHI MPABHUYUX MTOCIYT;

OOTpyHTOBYBATH MPABOBY MO3MIIII0 HA PI3HUX CTAJIAX MpPaBO3a-
CTOCYBaHHS;

IHTErpyBaT HEOOXI1JHI 3HAHHSA Ta PO3B’SI3yBaTU CKJIAJHI 3aB-
JaHHS [PABO3aCTOCYBaHHSA y pi3HUX chepax mpodeciiHOl qIITbHOCTI;

OOrpyHTOBAHO (HOPMYJIFOBATH CBOIO MPABOBY MO3UIIII0, BMITH OIIO-
HYBaTH, OI[IHIOBATH JIOKa31 Ta HABOJIUTH MEPEKOHIIMBI apTyMEHTH;

JTUCKYTYBaTH 31 CKJIIQJIHMX IPaBOBUX MPOOJIEM, NMPONOHYBATH |
OOTpYHTOBYBATH BapiaHTH iX PO3B’SI3aHHS;

OIL[IHIOBaTH JOCTOBIPHICTH 1H(OpMaIll Ta HAAIMHICTH JKEPE,
e(eKTUBHO OIpaIlbOBYBATH ¥ BUKOPUCTOBYBATH 1H(OpMAIIIO IJI TIPO-
BEJICHHS HAYKOBUX JOCIIHKEHD 1 MPAKTHYHOI TiSTbHOCTI;

Opatu MPOAYKTUBHY y4acTh y PO3pPOOIIl MPOEKTIB HOPMATUBHO-
PaBOBUX aKTIB, OOTPYHTOBYBATU CYCHIJIbHY OOYMOBJICHICTb iX MPUI-
HATTSI, IPOTHO3YBATU PE3YJIbTaTH 1X BIUIMBY HA BIJANOBIIHI CYyCHUIbHI
BITHOCHHU,

BMITH KBaJi(h)iKOBaHO 3aCTOCOBYBAaTH HOPMATHUBHO-IIPABOBI aKTU
B KOHKPETHHUX cdepax rocrnogapchbko-npaBoBOi JiSJIBHOCTI Ta HaJaBa-
TH MPABOBI KOHCYJIbTAIIIT;

peasi30ByBaTH HAasBHI MPAaBOMOYHOCTI IIOJO YIPABIIHHSA KOp-
MOPAaTUBHUMH TIpaBaMH CyO’€KTIB TOCIOAaprOBaHHS pI3HUX (opMm
BJIACHOCTI Ta IOPUJIUYHO CYMPOBOIXKYBATH BIAMOBIAHI pilieHHs [24].
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Hapuanbauil nmociOHUK BiANoOBigae poOOUii mporpami HaBYalIb-
HOT AUCHUILTIHUA «YTIPABI1HHA KOPIOPATUBHUMU MPaBAMI» U aKTyallb-
HUM JUIs 3100yBaviB BHIIO1 OCBITH Ta YCiX, XTO IIIKaBUTbCS MpoOJie-
MAaTUKOIK YIPABIIHHS KOPNOPATUBHUMHU TNpaBaMU. BiH MICTUTh
8 TeM, y SIKUX JOCHIKYIOTbCSI TEOPETUYHI Ta MPaKTU4YHI aCTEKTU
yIPaBJIiHHS KOPIIOPATUBHUMU MIPaBaMHU.

CkJiazioBl ITOCIOHMKA JIOTTYHO MK COOOIO ITOB’s13aH1 Ta 3a0e3Iie-
YYyIOTh JIOCATHEHHS KJIOUOBOT'O 3aBJIaHHS — OBOJIOAIHHSI CyYaCHUMH
3HaHHSAMU y cdepl IPaBOBOTO PETYIIOBAHHS KOPIOPATUBHUX BiJTHO-
cuH B Ykpaini. [locniIoBHICTh BUKIIaly TEM HAaBYAJIbLHOIO MOCIOHUKA
J0TIOMAara€e OpIEHTYBATUCS B IPOLIECI BUBUEHHSA TEOPETUYHOIO MaTe-
plany HaBYaJIbHOI MUCHUIUTIHU «YTPABIIHHSA KOPIOPATUBHUMH TMpa-
BaMm.



3MICTOBHUHN MOAY.JIb 1
TEOPETUYHI TA HOPMATHUBHO-IIPABOBI
OCHOBMU YIIPABJIIHHSA KOPIIOPATUBHUMU
IMPABAMMU

Tema 1.1
3araJjbHi 3acaau ynpasJiiHHS KOPIOPATUBHUMH NPAaBaMH

1.1.1. IToHATTS Ta IpaBOBa MPUPOAA KOPIIOPATUBHOTO YITPABITIHHS.
1.1.2. Cy6’exTu Ta 00’ €KTH KOPIOPATUBHOTO YIPABIIHHS.
1.1.3. Buau kopnopaTuBHUX MiAIPUEMCTB B Y KpaiHi.

1.1.1. IToHATTHA Ta MPpaBOBAa MPUPOAA
KOPIOPATHUBHOI0 YIIPABJIiHHA

3 MOSABOI OpraHi3aliiHO-IIPAaBOBOI (POPMHU MiANPUEMHUIIBKOT
TSJIBHOCTI KOpIiopaliisi ovajia 3aCTOCOBYBAaTH TEPMIH «KOPIIOPATUB-
HE YIPABIIHHS.

KopnopaTtuBHe ynpaBJiiHHSI — II€ yIpaBIiHHSI KOPIIOPAaTUBHHU-
MU TIpaBaMu.

1960 poky npodecopom Piuapaom Incom Bnepiie Oyiao BXHUTO
TEPMIH «KOPIIOPATUBHE YHPABIIHHS» JJISl OMUCY OIHIEI0 KATETOPIEI0
0COOJMBOCTEN CTPYKTypu3alli Ta (PYHKIIOHYBaHHS YIpPaBIIHCHKUX
CHUCTEM B aMEPHKAHCHKUX KOMITAHISX.

Kopnopanist (Big JTaTHHCHKOTO CJI0OBa corporatio — 00’ e JHaHHS,
CIIIBTOBApPUCTBO) — TOBAPUCTBO, B IKOMY HAa OCHOBI LIEHTpati3alli kKa-
MITaTiB 3AIHCHIOETHCS KOJICKTUBHE MPHUCBOEHHS PE3YJIbTATIB BHUPOO-
HUYO1 JIsIbHOCTI [ 74, ¢. 19].

3eepnims ysacy! B YkpaiHi 3araibHONPUUHATHI TEPMIH «KOp-
HopaLis» po3TisAaloTh K CHHOHIM TepMiHA «aKLiOHEPHe TOBapHC-
TBO», 30KpEMa K OJIHY 3 TPhOX OCHOBHHUX (pOpM OpraHizalii migmnpu-
€MHUIIBKOI TISTbHOCTI Ha PiBHI 3 BJIACHOIO CIIPABOIO Ta TOBAPUCTBOM.

VY cydacHiil TpaBOBI Ta €KOHOMIYHIM JITEpaTypl KOpHOpallis-
MU Ha3MBaIOTh TOCMOJap4di TOBApPUCTBA (aKIIOHEpPHI TOBApUCTBA), SIKi
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MaloTh CTaTyC IOPUJIUYHOI 0COOH, YTBOPEHI 3acO00M 1100 00’ €HAH-
HSl MaifHa 3aCHOBHUKIB 1 (DYHKIIOHYIOTh HE3aJEKHO BIiJl 3MIHU KOHK-
PETHUX YYACHHKIB.

VYkpaiHcbKke 3aKOHOJJaBCTBO HE MICTUTh YITKOTO BU3HAYCHHS KOP-
noparlii B KOHTEKCTI, 1110 PO3TJIAIa€ThCs. BIIMIHHICTD MAXOAIB 10 TEP-
MIHa «KOPHOpalish» yKPaiHCHbKOTO MPAaBOBOIO MOJISI MOPOJIKYE HEO/I-
HO3HAYHICTh 1 BIJACYTHICTh YITKOCTI y BU3HAUEHHI 1i CYTHOCTi, IO
3HAYHO BIJIPI3HSETHCSA BIJl 3arajbHONPUUHATOTO MiAXOAYy B CBITOBIM
MPaKTHUIll Ta HE 30Ira€ThCs 3 KOHIICMIIEI aKI[IOHEPHUX TOBAPHUCTB.
Tak, y 'ocriogapcbkoMy KoJIeKCl YKpaiHH 3a3HAUEHO, 1110 KOPIIOPALIis —
11¢ IOTOBIpHE 00’ €/IHAHHS, CTBOPEHE HA OCHOB1 00’ € HAHHS BUPOOHHU-
YUX, HAYKOBUX 1 KOMEPUIMHUX 1HTEPECIB MIAMPUEMCTB, siKi 00’ €Ha-
JUCS, 3 TEPelavyeto HUMH OKPEMHX MOBHOBAKECHB IIEHTPAI30BAaHOTO
PETYJIIOBaHHS JISTIBHOCTI KOKHOTO 3 YYAaCHHUKIB OpraHaM YIPaBIIiHHS
Kopropaiiii». OTxe, y IbOMY BUIAAKY KOPHOpalis po3riIsgacThCs K
dbopma 00’eTHaHHS MiANPUEMCTB. [IpoTe BaXKIIMBO 3a3HAYUTH, 10 BO-
Ha MOJXKE TPEACTABIATH HE JIMIIEe 00 €HAHHS IMANPUEMCTB, ajie U
rpyny ¢izuunux oci6. Ili kopmopaiii MOXyTh OyTH TpeacCTaBieHI,
HaIPUKJIAJl, TOCTIOAApChKUMH ToBapucTBamu. [1oTpiOHO Takox 3a3Ha-
YUTH, 10 B TOMY caMoMy [ ocriogapcbkoMy KoJiekci YKpaiHu B CTaTTi
63 «OJHHMM 13 BHUJIB MIAIMPUEMCTB, BUIIJIEHOTO 32 O3HAKOI CIIOCO0Y
YTBOPEHHSI, 3a3HAYA€ThCSI KOPIIOPATUBHE MiANPUEMCTBOY [38, c. 207].

3eeprnimb yeacy! Y HayKOBiH JiTepaTypl CIOCTEPITAETHCA PO30IK-
HICTh TOIJIA/IB HA TMOHSATTS, O3HAKU W OpraHizaliiHO-TIPaBoOBI (opMuU
kopropaiiii. [1o3uiiii JOCHITHUKIB PI3HATHCS 3HAYHO: BiJl By3bKOIO TITY-
Ma4eHHs, 3a SKUM KOPIIOPAIII€I0 BBAKAECTHCS JIMIIEC aKI[IOHEPHE TOBapHU-
CTBO, JI0 TIOMIPKOBAHOT'O PO3YMIHHS, 1110 BU3HAE KOPIOPAIIIEI0 Pi3HI Op-
raHI3aIlitHO-TIPABOB1 (POPMU TOCHOIAPCHKUX TOBAPUCTB, KOPIIOPATUBHUX
00’€/IHaHb, a TAKOX J0 IIUPOKOr0 PO3yMiHHS, KOJIM KOPIIOPAILlisi pO3TJisi-
TAEThCS K Oyab-siKa ropuaudHa ocoda [38, ¢. 207]. V3araibHeHi HayKo-
Bl OIS aBTOPIB 32 BUAUICHUMHU IT1JIX0/IaMHU MOJIaH1 B JOJATKY A.

VY HaykoBill JiTepaTypi Pi3HATHCS MiJAXOIA CTOCOBHO O3HAK Ta
CYTHICHMX XapaKTePUCTHK Kopriopallii (nonatok b).

TepMmiH «KOpIOpaTUBHE YNPABIIHHS» 3aCTOCOBYETHCS B 3aKOHO-
JaBUO-TIPaBOBINA 0a31 YkpaiHu, a came y 3akoHax Ykpainu «IIpo ¢i-
HAHCOBI TIOCIAYTH Ta JEp>KaBHE pEryJrOBaHHS PUHKIB (HDIHAHCOBHX
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nociayr» (1. 27 ct1. 1) Ta «IIpo nepkaBHe peryiatoBaHHS PUHKY ITIHHHX
nanepiB B Ykpain» (ct. 1) [11].

KopnopatuBHe yrnpaBiiHHS — 1€ CHCTeMa BIIHOCHH, sIka BHU3Ha-
4ae MpaBuja Ta NPOUEYypPU MPUUHATTS PIIICHb MOAO0 AISIIBHOCTI rOC-
MOAPCHKOTO TOBAPUCTBA Ta 3I1MCHEHHS KOHTPOJIO, a TAKOX PO3IIO-
11 paB 1 000B’A3KiB MK OpraHaMu TOBapUCTBA Ta HOTO yYaCHUKaAMU
CTOCOBHO yIIpaBJIiHHSI TOBapucTBOM [11].

3rifiHo 3 O(iiiHUM BU3HAYEHHSM KOPIIOPATUBHE YIpPaBIIHHSA
MEePEBaKHO 3/I1MCHIOETHCS YEPE3 YXBAJICHHS PillIEHb, CIPSIMOBAHUX HA
3a0e3MeueHHs MPOBaHKEHHS TOTOYHOT IsUIbHOCTI KOMMaH1i (HampuK-
Jaj, plllieHb MO0 YKJIAJICHHS T0TrOBOPIB, MPU3HAYCHHS KEPIBHUIITBA,
peopranizaili HarJIsIIOBUX OPTraHiB, CTBOPEHHS BIJIIIJIEHb TOIIO).
3aysasicumo! 3a3HavueHe BUBHAYEHHS € HETOYHUM, OCKIJIbKH B TAKOMY
KOHTEKCTI CHCTEMa BITHOCUH HE MOKE€ BH3HaYaTH OyJb-SIKUX MIPaBUII,
HaBMaK{d, BOHA caMa € 00’ €KTOM HOPMAaTHMBHOTO BIUIMBY, MPUUOMY
0cOoOJIMBE MICILIE Cepell JKEpesl KOpPIOPAaTUBHOrO IpaBa 3aliMaroTh
JIOKaJIbHI HOPMATUBHI aKTU (CTaTyTH, MOJI0kKeHH:) [26, c. 11].

JleranbHe BU3HAYEHHSI € HETIOBHUM, OCKIJIbKM B HbOMY HE BiJ100-
paXeHO BIIHOCHHM, II0 BUHUKAIOTHh y 3B’SI3KY 13 BUKOHAHHSAM TaKHX
pimieHb. [IeBH1 3ayBaXeHHS € 1 10 APYroi YaCTUHU 3aKOHOJAABYOTO BU-
3HAQYEHHS TOHATTS «KOPIOPATUBHE YIMPABIIHHS», B SIKIA 3a3HAYEHO,
10 KOPIOPATUBHE YIPABIIHHS — 11€ CUCTEMA BIIHOCHH, SIKa BU3HAYAE
pO3MOJIUT TpaB 1 000B’A3KIB MK OpraHaMy TOBAapUCTBa Ta WOTO ydac-
HUKaMU CTOCOBHO yIpaBiIiHHA TOBapucTBOM [11]. YuacHuku ToBapu-
CTBa MalTh OyJb-fKi MpaBa Ta OOOB’SI3KM I1OJ0 O€3MOCEPEIHBOTO
yOpaBJIiHHA MOTOYHUMH CIpaBaMU TOBApHUCTBA, «ajie YNPaBIIHCHKY
JUSUTBHICTD SIK TAKy BOHU HE 3JIIMCHIOIOTHY [26, c. 11-12].

Bapto 3BepHyTH yBary Ha Te, mo odiuiifHa aediHimis, ska Mic-
TUTHCS B 3aKoHax Ykpainu «IIpo (iHaHCOBI MOCIYTH Ta IepKaBHE pe-
TyJIFOBaHHS PUHKIB (piHaHCOBUX nocayr» Ta «IIpo aep:kaBHE peryJiro-
BaHHS PUHKY I[IHHUX manepiB B YKpaini» [11], BimoOpaxae came BHYT-
pIIIHI OpraHi3aliiiHi BiIHOCUHUA CaMOT0 TOCIOJaPChKOTO TOBapUCTBA
(MK yJaCHHKaMHU ¥ opraHamu yrpasiiiHHs). J[Jiss BUKOHAHHS 1HIIUX
BUMOT, BCTAHOBJICHMX BKa3aHMMHU 3aKOHAMH, BaXXJIMBO PO3IIISAATH
KOPIOPATUBHE YIPaBIIHHS SK BKJIIOYEHHS BIJHOCHMH TOBAapUCTBA Ta
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Horo opraHiB 3 JIep>KaBHUMH OpraHaMu, KpeauTOpaMu, IHBECTOPaAMH,
BKJIQJIHUKAMH ¥ 1HIIMMU 3alliKaBJICeHUMHU cTOpoHamu. Hampukian, e
BUIUIMBAE 31 3MICTY CT. 12-2 3akony Ykpainu «IIpo ¢inaHcoBi mociayru
Ta JIpKaBHE PETYJIIOBAHHS PUHKIB (PIHAHCOBUX MOCIYT), KA BCTAHOB-
JIFO€ BUMOTH JI0 3BITY PO KOpHoOpaTUBHE yrpaBiiHHg. KopnopatuBHe
yIpaBIiHHS, BIJAMOBIAHO 7O II1€1 CTATTi, OXOIUIIOE K YIPABIIHCHKY
JUSAJIBHICTh OpraHiB TOBAapUCTBA, TaK 1 iX B3a€MOJII0 13 CTOPOHHIMU
ocobamu — ayautopamu (1. 17), opraHamu peryiroBaHHS pUHKY (]i-
HaHCOBHX mociyr (1. 15), cnokuBavyamu (1. 18), iHmuMu cy6’ekTamu
rocnogaproBanHus (mim. 12, 14). AHaIOTTYHUM TiAX17 10 TOHATTS «KO-
pHIOpaTUBHE YIPABIIHH» BUKOPUCTAHO y CTCT. 7, 8 3aKkoHy YKpaiHu
«IIpo nepkaBHE peryJlOBaHHs PUHKY I[IHHUX ManepiB B YKpaiHi»
«UI1 BU3HAUEHHS ITOBHOBAa)KEHBL 1 3aBJaHb HaroHanbHOI KoMicli 3
[[IHHUX TanepiB 1 GOHAOBOr0 pUHKY. BKIIIOUEHHS O Ha3BaHUX 3aKO-
HIB TaKWX HOPM HE€ 3MIHIOE CYTHOCTI CAaMOT0 KOPIOPATUBHOTO yIIpaB-
JIHHSA, a TOB’A3aHe 13 MOTPeO0I0 Y KOMIUIEKCHOMY PETyJIIOBaHH1 BiJi-
HOCHH, 110 BHUHUKAIOTh Ha PHUHKY LIHHUX ManepiB 1 (hiHAHCOBUX
nociyr» [26, ¢. 12—-13].

VY posnopsmxenHi Jlep:kaBHOT KOMICIi 3 peryjirOBaHHS PUHKIB
¢dinancoBux nociayr Ykpainu Big 27.12.2005 Ne 520715 «IIpo 3atBep-
JOKEHHST MEeTOMYHUX PEKOMEHJIAIlii 100 CUCTEMM YIPABIIHHS Ta
po3KpUTTs 1H(OpMaIll (PiHAHCOBUMHM yCTAaHOBAMM» 3a3HAYEHO, IO
«KOpPIOpaTUBHE yIPaBIIHHS — 1€ CUCTEMa OpraHi3ailii JIsUIbHOCTI Ta
KOHTpOJIIO OaHKy, K2 BU3HAYa€ PO3IMOALT MpaB 1 000B’SA3KIB MIXK pi3-
HUMH YYaCHUKaMHU TOCMOJaPChKOr0 TOBAapUCTBA, a caMe: CIIOCTEePEXk-
HOIO pajior0 0aHKY (palior0 JUPEKTOPIB), KEPIBHUIITBOM (IIPABIIIHHSIM)
OaHKy, aKI[IOHEpaMHU Ta 1HIIMMU 3al[IKaBICHUMHU CTOpOHaMu (7151 OaH-
KiB Hacammepe] BKJIAJHUKAMHU Ta IHIIMMU KPEIUTOPaMH), a TaKOX
MpaBWiIa Ta IPOLEAYPU MPUNHATTS PIllIEHb MIOJO0 CIIPaB OaHKY.

OTxe, Ha PIBHI MiI3aKOHOJABYMX aKTiB TEPMIH «KOPIOPATUBHE
YIPaBIIHHS» PO3YMIETHCS K MNPUUHATTS pIIICHh a00 MPOBEIACHHS
crpaB Ccy0’€KTa roCroJaprOBaHHs HOT0 yIMOBHOBaKEHHUMHU OpraHamH,
K1 CIPSMOBaHI Ha BHU3HAYEHHS Ta BHKOHAHHS 3aBjJaHb Oprasizailii,
MOHITOPHUHT 11 IISUTBHOCTI, MATPUMKY YECHOTO Ta MPO30poro Oi3HECY,
a TaKOX MPUBEJCHHS 10 BIAMOBIIAIBHOCTI BCIX 3aJ1y4Y€HUX CTOPIH.
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VY BU3HAYEHHSX, 3aKPIMUICHUX y IUX MIJ3aKOHHUX aKTaX, BUKOPUCTO-
BYIOThCSI TEPMIHH «IHIII 3aI[IKaBJIEHI CTOPOHU (1J1s1 OAHKIB OCOOJIMBO
BKJIQJHUKHU Ta 1HII KPEAUTOPH)», IO O3HAYAE€ BU3HAHHS 30BHIIIHIX
0Ci0 K YYaCHMKIB KOPIIOPATUBHUX BIJJHOCHH, 1110 MOXE CylEpPEUUTU
IPUPO/II TOCTOIAPChKOro ToBapucTBa. OCKIIBLKY BUIIIEHA3BaHI IMia3a-
KOHHI HOPMAaTHUBHO-IIPABOB1 aKTH PEaNi3yIOThCS Ha OCHOBI 3aKOHIB
VYkpainu «IIpo pinancoBi mocayru Ta AepKaBHE PETYIIOBAHHS PUHKIB
¢dinancoBux nocayr» 1 «IIpo nepikaBHE peryltoBaHHS PUHKY IIHHUX
narnepiB B YKpaiHi», HOHATTS KOPIIOPATUBHOTO YIPABIIHHS Y HUX Ma€
3aCTOCOBYBATHCS B OJIHAKOBOMY 3HaueHHi [26, c. 13—14].

AHaT3 HayKOBUX JDKEPENI Ja€ MOXKIMBICTh BUIUIATH JIBa Haii-
OUIBII 3arajbHI MiAX0AU 10 PO3YMIHHSI KOPIIOPATUBHOTO YIIPABIIHHA:
«IIAPOKUM — KOPHOpPATUBHE YIPABIIHHS SK AISUIBHICTh YCiX (Oyib-
AKWX) OCI0 3 yNpaBJIIHHS KOMIIAHIEI0; BY3bKUH — KOPIOPATUBHE YII-
PaBJIIHHS K NISUTHHICTh BUKJIIOYHO OPraHiB opuaudHoi ocodu. Ilpu-
YOMY KOXKHY 13 CKJIQJIOBHX IIbOTO MOHSTTS 31 CBOTO OOKY MOYKHA OXa-
pakTepu3yBaTH AK OararozHauHy» [26, c. 15].

KopnopaTuBHe ynpasJliHHSI — II€ «CHCTEMa BHYTPIIIHBOTOCIIO-
JTApChKUX BIIHOCHH, IO CKJIAJAEThCSl BHACIIJIOK peaii3aliii KOMIETEH-
il MK BJIACHUKaMH KOPHOPATUBHUX MPaB 1 TOCHOJAPCHKUM TOBapH-
CTBOM (KOpIIOpAIII€I0) K Cy0’€KTOM KOPHOPATUBHOI BJIACHOCTI y 3B’ SI3-
Ky 13 IPUAHATTSAM Ta BUKOHAHHSM PIIICHH MO0 TOCIOAAPCHKOL Tishb-
HOCTI TOBApUCTBA, a TAKOK KOHTPOJIEM 32 1X BUKOHAHHAM» [26, c. 46].

PizHe TiymaueHHs TepMiHa «KOpIIOpallis» MPU3BEIIO 10 TOTO,
0 Ha ChOTOJIHI L€l TEPMIH BUKOPUCTOBYETHCA MJIs ONMHCY Oe3iui
C€KOHOMIYHUX SIBUII, 1 BiIOysacs ioro audy3is B iHII CyMikHI cde-
pu. Lle npuszBesno 10 po301KHOCTEN Yy pO3yMiHHI MOHATTS «KOPHOpa-
TUBHE YNPaBIIHHI». 30KpeMa, HATOBHEHHS PI3HUM 3MICTOM MOHSTTS
KOPHOPATHUBHOTO YIPABIIHHS OOYMOBJIIOE METOAOJOTIYHE KOHKYpPY-
BaHHS JIBOX TEOPETUYHHUX MIJIXOAIB: HAYKOBO-TEOPETUYHOTO Ta MpaK-
TH4YHOTrO (puc. 1.1).
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HAIIPAMU KOPITOPATUBHOI'O YIIPABJIIHHA
HIAXO0An 10 KOPIIOPATUBHOTI' O YIIPABJIIHHA

HAYKOBO-TEOPETUYHHUMI MMPAKTUYHHA

- _ _ _.J Konuenmis
UBAaTHHUI (KOPIOPATHBHUI) |¢ > N .
p (xopmop ) | »| «cTelikxoJ11epiBy»
IyOaiunuii (cycniyibHuMi) < By3bke
PO3yMiHHA
HopmaruBHui <
Hupoxe
o .
PO3yMiHHS
Exonomiunnii hE
R Kommuiexc
YnpasiiiHCbKHI “ "| Binnocun cy6’exra
roCroJaprBaHHS
| Opraunizaniiami
MeXaHi3M

Pucynok 1.1 — Hanpsimu 1 nigxoay moa0 BU3Ha4YEHHS OHSTTS
«KOPIOPATHUBHE YIPABIIHHS»

CyyacHuii cTaH KOpPIIOPATUBHOI'O YIPAaBIIIHHS B YKpaiHl 3a3Ha-
Ya€ThCsI TEHCHITIEIO 10 30CEPEHKCHHS CTPYKTYP aKI[IOHEPHOTO Kalli-
Tajay, BU3HAUCHHS KOHKPETHOTO KOJjia aKIIOHEepiB, SAKi MPUHMAIOTh
CTpaTeriyHl PIIIEHHS CTOCOBHO ISUTBHOCTI MIANPUEMCTBA, a TaKOX
OpIEHTAIIIE€I0 IHBECTULIIMHUX MEHEHKEPIB HA CTpATEriyH1 IHBECTHIIIT, a
HE Ha pO300IiJ1 MopTdens.

3eepuims ysacy! B Ykpaini dhopMmyerbes «cnenudiuHa MOJESTb
KOPIOPATUBHUX BIIHOCHH, SIKa MA€ MEBHI PUCH SIK 1HCAHAEPCHKOI, TaK
1 ayTcalJepCchKkoi Ta IPyHTY€ETbCS Ha €JIEMEHTax aHIJI0-aMepPUKaHCh-
KOi Ta HIMEIbKO1 MOJieJiell KOPIOPaTUBHOTO ymnpaBaiHHI» [73, ¢. 39]
(puc. 1.2).

15



Kopnoparussi
aKuioHepu Incruryniini AKuionepu — Ynpasainus
(ropuauyHi ocoom) IHBECTOPH incaiinepu BHAATKAMH
- HarasimoBa
PeBisiiiHa
. . pana
KOMicCist .
(HeBUKOHABYI
AUPEKTOPH)
v
IpaBiinas

(BUKOHABYi JMPEKTOPH)

PucyHnok 1.2 — Ykpaincbka Mo/i€J1b KOPIIOPATUBHOTO YIIPABIIIHHS
IDicepeno: [73].

KitouoBuMH y4acHHKaMU yKpaiHCBKOI MOJEIN KOPIMOpPaTUBHUX
BIJIHOCUH € «MEHEeXepu (BUKOHABYI JUPEKTOPHU) Ta aKIIOHEPH —
IOpUIMYHI 0COOM, THCTUTYL1HHI 1THBECTOPHU (IIEPEBAKHO 1HBECTHULIIMHI
dboHAM Ta KOMIaHii), a OCHOBHUM IHCTPYMEHTOM KOPIIOPATUBHOTO
yIpaBIIiHHS B YKpaiHi € KOPIOpaTUBHI MPaBJIiHHSA, K1 MalOTh Ha €BPO-
NEWCHhKUN 3pa30K JABOMNAJATHY CTPYKTYpPY. [HAMBIAyalibHI aKIIOHEPH,
HE 3J1ACHIOIOTh CYTTEBOI'O BIUIMBY Ha KOPIOPATHUBHE YIpaBIiHHSA, 32
BUHSITKOM aKI[IOHEPIB — WIEHIB TPYyAOBOr0 KOJEKTUBY KOprnopaiiii (iH-
caiinepiB)» [73, c. 39].

HasiBHICTD YHMCIIEHHUX 3B’SI3KIB Y CTPYKTYpPl YKpAiHCBKOI MOJIei
CBIJTUUTH MPO ii TIOpUIHUIM XapaKTep, KU MOEAHYE SIK 1HCAHEePChKI,
Tak 1 ayTcaiepchbki enemeHTu. KpiM Toro, 1e cBiquuTh Npo Heedek-
TUBHICTh OpraHi3ailii Ta CTPYKTYpHU B3a€EMOJII OPTraHiB YIpPaBIIHHS
aKI[IOHEPHOTO TOBApUCTBA, SIKI BHU3HA4YEHI 3akoHOM Ykpainu «lIpo
aKI10HEpHI TOBapUCTBa». Hanpukias, poib peBi3iiiHOI KOMICIT y CTPYK-
Typl aKkI[iOHEPHOTO TOBAPUCTBA, KA 3a3BUYall BUKOHYETHCS KOMICIEIO
HarJIAI0BO1 pajM 3a 3aX1AHUMHU CTaHJApTaMH, IPU3BOAUTH JO 3MEH-
IIIEHHS BIAMOBIIAIBHOCTI WICHIB HAIJISIOBOI paau TMepes akilioHepa-
MU, 3 OJJHOTO OOKY, a 3 IHILOTO — CTBOPIOE JOJATKOBUMN LIEHTP BILIUBY
JUTSL TPYT aKI[IOHEPiB, SIK1 MparHyTh OTPUMATH KOHTPOJb HAJ MIANPH-
eMcTBOM [73, c. 39—-40].
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1.1.2. Cy0’€kTH Ta 00’€KTH KOPIIOPATHBHOIO YIIPABJIIHHSA

Cy0’ekTaMy KOPIOPATUBHOIO YIPABIIHHA BUCTYMNAlOTh O€3MO-
Cepe/IHl BJACHUKU KOPIIOPAaTUBHUX IpaB: JAEpKaBa, IOPUIUYHI 0COOU
Ta rpomMajsau. [{i ocoOu MaroTh BIacCHICTh HA KOPIOPATUBHI MpaBa i
BiINIOBiAaI0Th 32 KOHTPOJIb 32 iIXHIM BUKOPHUCTAHHSIM.

YyacHUKaMU KOPIIOPaTUBHHUX BITHOCHH BUCTYIAIOTh:

— OKpEMI I'POMAJISIHU — BJIACHUKH KOPIIOPATUBHUX IPaB;

— €MITeHTH — 3a3BHYal, 11€ aKI[I0OHEPHI TOBAPUCTBA;

— IHBECTOPH a00 aKIIOHEPH;

— MEHEIKMEHT MiINMPUEMCTBA;

— JIep>KaBH1 OpraHy Ta OPTaHU MICIIEBOTO CAMOBPSAyBaHHS;

— KpEUTOPHU W 1HILI CTOPOHM, AKI 3aIIKABJIIEHI Ta CHPUSIIOTH Y
GyHKIIIOHYBaHH1 MIAMPUEMCTBA.

Jlesiki 3 HUX T€HEPYIOTh MIPOITO3MITIIO aKITIHM, 1HII BU3HAYAIOTH I10-
IIUT HAa HUX, a TPETi 3a0€3MeUyI0Th B3a€EMO/II0 MK MPOAABISIMU Ta TIO-
KYIISIMU, BAKOHYIOUH PI3HOMAaHITHI OpraHi3aiifHO-TeXHIuH1 (yHKIII.

Cy0’exTaMM KOPIOPATUBHOTO YIPABIIHHSA € BIACHUKH KOPIIOpa-
TUBHUX IpaB, MEBHI JIEPkKaBHI Ta HEAECP>KaBHI PETYJSATOPHI OpraHwu,
MEHEPKMEHT, MPAI[iIBHUKH KOPIOPATUBHUX MIANPUEMCTB, AKi OEpyTh
y4acTh Yy BUPILIEHHI NMUTAaHb KOPIOPATHUBHOIO YMPABJIIHHS Ta peEry-
JIOIOTh P13H1 ACMEKTH MOro PyHKIIOHYBaHHS. OO’ €KTaMu KOPIOpPaTUB-
HOTO YTPAaBIIHHS € TOCHOJAPChKI TOBAPUCTBA, ajieé HE BCl BOHU MO-
KyTb OyTH BIJTHECEHI JO KaTEropii KOPIOpaTUBHUX. 30KpeMa, J0 M€l
KaTeropii HaJeXaTh aKIIOHEPHI TOBAPUCTBA 1 TOBAPUCTBA 3 OOMEXke-
HOIO Ta JIOJATKOBOIO BIJMOBIJAIBHICTIO, B SIKUX YIPABIIHHS BITOKPEM-
JIEHE BiJ] BJACHOCTI.

3eepnimo ysazy! O0’eKTaMu KOPIIOPATUBHOTO YIIPABIIHHS BKJIFOYA-
I0Th aKIIOHEPHI TOBAPUCTBA, a TAKOXK MEBHY YaCTUHY TOBApUCTB 3 0OMe-
YKEHOIO BIJIMOBIAAIILHICTIO, JIE YIIPABIIIHHS BIJOKPEMIICHE Bl BIIACHOCTI.

Takok 00’€KTOM KOPIIOPATUBHOTO YMPABJIIHHS € JEprKaBHE
MalHO, K€ BXOJHTH JO CTaTYTHHX KaIliTajiB rOCHOJapChKHUX TOBa-
PHUCTB, aKIlii aKI[IOHEPHUX TOBAPHUCTB, IO NMEpPeOyBalOTh Y BIACHOCTI
JepKaBH, JepKaBHE MalHO, MepeaaHe A0 CTaTyTHUX (OHIIIB XOJINH-
TOBUX KOMITaHiM 1 ()1IHAHCOBO-TIPOMHUCIIOBUX TPYII, @ TAKOXK JIEP>KaBHE
MaitHo, 1110 TIepeOyBa€e B OpEH/I1, TOIIO.
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1.1.3. Buau kopnopaTuBHMX HIANPHUEMCTB B Y KpaiHi

[ToHATTS KOpIIOPAaTUBHOIO IIAMPUEMCTBA MICTUThCS y ['ocmo-
JTapCchbKOMY Kojiekci Ykpainu. BignmoBigHo 110 4. 5 ct. 63 I'ocogapch-
KOT'0 KOJIEKCY YKpaiHU «KOPHOpPaTHBHE MiANPUEMCTBO YTBOPIOETHCS
3a3Buyail 1Boma ab0 OuUIbIll€ 3aCHOBHMKAMH 3a iXHIM CHUIBHUM pPi-
HICHHSIM (JIOTOBOPOM), JIi€ Ha OCHOBI1 00’€HaHHsS MaiiHa Ta/abo mij-
NPUEMHULIBKOT YM TPYAOBOI JiSJIbHOCTI 3aCHOBHUKIB (YYaCHHUKIB), iX
CHIJILHOTO YIPAaBIIHHS CIpaBaMHu, Ha OCHOBI KOPIIOPaTUBHUX MPaB,
30KpeMa 4yepe3 OpraHu, 10 HUMHU CTBOPIOIOTHCS, Y4acTi 3aCHOBHHKIB
(Y4acCHHUKIB) y pO3MOJIUII JOXO/IB Ta PU3UKIB MIAPUEMCTBAY [2].

3sepnims ysaey! Opranizaiiiina nmpaBoa ¢hopMa KOPIOPaTUBHOTO
HIIPUEMCTBA € BIZITHOCHO HOBOIO JIJIsl YKPAiHCHKOI'O 3aKOHO/IaBCTBA.

Bapto 3ayBaxuTu, 110 KOPHIOPATUBHI MIANPUEMCTBA — 1€ FOPU-
JTUYHI 0COOM, SKI OpraHi3oBaHI Ha OCHOBI aKI[IMHOrO Kamitaiay 3i
CKJIQJTHOIO BHYTPIIMIHHOI CTPYKTYPOIO, YIPABIIHHA SKUMHU 3QJICKUTh
BiJl YaCTKH y CTaTyTHOMY KamiTaji. [IpoTe He KO)KHE TOBapHUCTBO MO-
’KHA BBO)XaTH KOPHOPATUBHUM ITiITPUEMCTBOM.

3rigHo 3 4. 2 cT. 83 [{UBIILHOIO KOJIEKCY YKpaiHU TOBAapUCTBA
NOAUISIIOTECS HAa MIANPUEMHUIIBKI Ta HEMIANPUEMHHUIIBKI. [Tignpuem-
HUIIBKUMU TOBApPUCTBAMH € «TOBAPUCTBA, K1 3A1MCHIOIOTH MIAPUEM-
HULBKY AiSUIBHICTh 3 METOIO OJIEp>KaHHS MPUOYTKY Ta HACTYITHOTO KO-
ro po3MoALTY MIXK ydacHUKaMu (TIMPUEMHULIBKI TOBapucTBa). Heri-
JTIPUEMHUIIBKUMH TOBApPUCTBAMHU € TOBAPUCTBA, SIKI HE MalOTh Ha METi
OJIep>KaHHs MPUOYTKY JIsl HOr0 HACTYIMHOTO PO3MOJLITY MK YYaCHH-
kamm» [3] (ct1. 85 I{uBLILHOTO KOACKCY YKpaiHM).

3rigHo 3 4. 1 ¢T. 63 I'ocnogapchKOro KoJAEKCy YKpaiHH 3a1€KHO
BiJl (OpM BIIACHOCTI, MIepe0auyeHUX 3aKOHOM, B YKpaiHl MOXYTb Hisi-
TH MIATPUEMCTBA TAKUX BU/IIB:

— MpUBaATHE MIAMPUEMCTBO, IO Ji€ HA OCHOBI MPUBATHOI BJac-
HOCTI TPOMAJISIH YU Cy0’€KTa TrocrnofaproBaHHs (IOpuIuYHOT 0CO0N);

— MATPUEMCTBO, IO Jl€ HAa OCHOBI KOJEKTHBHOI BIJIACHOCTI
(TATPUEMCTBO KOJEKTUBHOI BJIACHOCT1);

— KOMYHaJIbHE MiAMPUEMCTBO, IO Ji€ HAa OCHOBI KOMYHaJIbHOT
BJIACHOCT1 TEPUTOPIaIbLHOI IPOMAIH;
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— JiepKaBHE MIIMPUEMCTBO, IO J1€ Ha OCHOBI JePKABHOI BJlac-
HOCTI;

— MATPUEMCTBO, 3aCHOBAaHE Ha 3MimIaHii (GopMi BIacHOCTI (Ha
0a31 00’ eqHaHHS MaiiHa pi3HUX OpPM BIACHOCTI) [2].

3eepuims ysaey! 1lin dac posrisiay i€l kinacudikaiii y KoH-
TEKCT1 KOPIOPATUBHUX MIANPUEMCTB Ba)KJIUBO 3ayBaKUTH, IO JIEp-
’KaBH1 Ta KOMYHaJbHI MIAMPUEMCTBA HE MOXHA PO3TJISIATH SIK KOp-
MOPATUBHI, OCKUJIbKM BOHU HE € 00’ €THAHHSIM KaIliTaliB.

Jlemio iHI1a cUTyallis 3 NPUBAaTHUM MiATPUEMCTBOM. 3TiHO 4. 1
cT. 113 T'ocnnogapcbKoro Kogaekcy YKpaiHu «IpUBATHUM MiIPUEMCT-
BOM BU3HAETHCA MIAMPUEMCTBO, IO /i€ HA OCHOBI MPUBATHOI BJIACHO-
CT1 OJTHOTO 200 KUIBKOX I'pOMaJsiH, IHO3EMIIIB, 0C10 6€3 rpoMajITHCTBA
Ta Moro / iX mparil 4u 3 BUKOPUCTAHHAM HaitMaHoi mnpaiii. [IpuBatHIM
€ TaKOX MIANPUEMCTBO, IO JII€ Ha OCHOBI IMPUBATHOI BJIACHOCTI
cy0’€KTa rocrofaproBaHHs — OPUAUIHOI 0COOm» [2].

[IpuBaTHE MIANPUEMCTBO MOYKHA PO3IIISIIATH SK KOPIIOPaTUBHE
JIUIIE TOJI1, KOJIX BOHO CKJIAJAETHCA 3 KUIBKOX 0OC10, X04a y OLIBIIOCTI
BUIAJIKIB BOHO € OJTHOOCIOHUM. BaxximBo po3yMiTH, 110 KOPIOPATHUB-
HE MIAIPUEMCTBO — 11€ 00’ €JJHaHHS 0C10 1 KamiTany 3 METOI 3100y TTs
JOIaTKOBOTO MPUOYTKY. TOMy JHIlIe y BUMAKY KOJIU MIPUBATHE 1T~
PUEMCTBO Ma€ KiJIbKa YYaCHHUKIB, MOKHA CBITYUTHU MPO WOr0 KOPHO-
paTuBHUI ctatyc. Jl0JJaTKOBUM apryMeHTOM Ha KOPHUCTh BU3HAHHS
MPUBATHOTO IMIANPUEMCTBA KOPHOPATUBHUM € IMANPUEMHHUIIbKA
CIPSIMOBAHICTh MOTO AISTIBHOCTI, OCKUIBKHU SIK TIPUBATHE, TaK 1 KOPIIO-
paTUBHE MIATPUEMCTBO CTBOPIOIOTHCS 3 METOIO OTPUMaHHS MPHUOYTKY.
AJle BapTO YCBIJOMJIIOBATH, 1110, BIATOBIIHO 10 BU3HAYCHHS MPHBAT-
HOT'O MiANPUEMCTBA, HaBeIEHOTO y cT. 113 T'ocnomapchbKoro KoJaeKcy
Ykpainu, «<BOHO MOKE CTBOPIOBATHCS JABOSIKO: AK MIIMPUEMCTBO yHI-
TApHOTO THUITY Ta K HIAIPUEMCTBO KOPIMOPATUBHOTO TUILY» [2]. OTXKe,
SKIIO MIATPUEMCTBO 3aCHOBYETHCSI OAHIEI0 0C00010 — (pi3uuHOI0 ab0
IOpPUJINYHOIO, TO BOHO CTBOPIOETHCS SIK YHITapHE MiANPUEMCTBO. Y
BUIMAJIKy KOJW TPUBATHE MIIIMPHUEMCTBO CTBOPIOETHCS OIHIEIO OPH-
JTUYHOI0 0CO00010, BOHO Oyje pO3rIsaTUCs K JOYIpPHE 3T1IHO 31 CTaT-
tero 126 ['ocnogapcskoro kojaekcy Ykpainu [46, c. 73].
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XapaKTepHi PHUCH KOPIIOPATUBHHUX IMIAMPUEMCTB: «YTBOPEHHS
3aco00M 1moA0 00’eAHaHHA MailiHa Ta/ab0 MiANPUEMHHUIBKOI YU TPY-
JIOBOI MiS7IbHOCT1 3aCHOBHHKIB; 3a 3arajilbHUM MPaBUIIOM KUIBKICTh 3a-
CHOBHHMKIB — JIB1 a00 Ouibpine ocid, aje JOMyCKAEThCS MOXKJIMBICTD
CTBOPEHHSI OJIHIEI0 OCO0O0; YYAaCHUKHM HAUISAIOTHCA PSIOM MpaB —
KOpPIOPATUBHUX paBy» [46, c. 75].

KopriopatuBHe miaAnNpueMCTBO Ma€ BIAMOBIAATH TaKiil CyKyITHO-
CTl O3HaK: «Cy0’eKTHUH CckJiaa (AB1 YU OUIbIIIE OCOOM); XapakTep aisi-
JBHOCTI — BUKJIFOYHA KOMEpIIiHHA AISJIbHICTD, SIKa MA€ MIANMPUEMHHU-
IBbKAM XapaKTep; XapakTep MPaBOBIJIHOCUH (CTATyTHUM KariTaa Mae
OyTH TOAIICHUN Ha YaCTKH, BIACHUKHU SKUX HQIUISIOTHCS KOpIopa-
THBHUMH IIpaBaMH, IO Ja€ 3MOTy OpaTH y4acTh B yIpaBJliHHI CIIpa-
BaMH KOPIIOPATHUBHOTO TMIANPUEMCTBA (1€ MPAaBO 3HAYHO 3aJICIKUTH
BiJl pO3MIpy YacTKH) Ta MPaBO Ha OTPUMAaHHSA MPUOYTKY BiJ HOTrO
TISUTBHOCT)» [46, c. 75].

36epHimy ygazy!

1. Tocnomapchke TOBApUCTBO € KOPHOPATUBHUM IMiIIPUEMCT-
BOM, aJIe AKIII0 BOHO YTBOPIOETHCA a00 i€ B CKJIaJll OAHIET 0COOM, BOHO
aBTOMATUYHO BTpavyae TaKUW CTaTyC.

2. TlpuBaTHe MIANPUEMCTBO MOKHAa BBa)KaTH KOPIIOPATUBHUM
JUIIE 32 YMOBH, III0 BOHO YTBOPEHE ABOMA YM O1JbllIe 0COOamu.

3. Cepen koomnepaTuBIB KOPIOPATUBHUMH IMIJANPUEMCTBAMU €
auIie BUPOOHMYI KOOIMEPATHUBH, 3BAKAIOYM HA 1X BUKIIOYHO KOMEp-
IAHUIM XapaKTep, 4Oro HE MOKHA HAroJOCUTH MPO CIOXKHKBYI Ta 00-
CJIyTrOBYI0Y1 KoornepaTusu [46, ¢. 75].

Bapro 3a3naunty, mo npuiaarts ['ocnonapcbkoro ta [{uBuisHOTO
KOJEKCIB YKpaiHU CTBOPWJIO 3aKOHO/ABUy OCHOBY JUIsl ()YHKIIIOHYBaH-
HsI KOPIIOPATUBHOL (POPMU MMIIMPUEMHUIITBA, FOPUIAYHO 3aKPINUBIIH HE
JIMIIIE OCHOBHI XapaKTEPUCTHUKH, a i opraHizaiiitHo-1paBoBi (OpMH KO-
priopatuBHUX TiAnpueMcTB (Homatok B). 3rimHo 3 4. 5 cr. 63 T'ocno-
JapChKOr0 KOJEKCY YKpaiHU «KOPIIOPATUBHUMHM € KOOTIEPATUBHI MiAM-
pUEMCTBA Ta MIANPUEMCTBA, IO CTBOPIOIOTHCA y (opMi rocropap-
CbKOT'0 TOBapUCTBa» [2]. 31 cBOro OOKY, 3riiHoO 3 4. 2 cT. 83 [{uBUILHOTO
KOJIEKCY YKpaiHW, «TOBApHCTBA MOAUISIOTHCS HA MIANPUEMHHIIBKI Ta
HEeMIIPUEMHUIBKI. JI0 MIANPUEMHUIIBKMX TOBAapPHCTB HaJIekKaTh YCi
BUJM TOCHOJIAPCHKUX TOBAPUCTB 1 BUPOOHWYI KOOIEpPATHBH, a HEIiI-
MPUEMHHULIBKUMH TOBAPUCTBAMH € CIIOKUBY1 KOOTIEpaTUBm» [3].
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ITuranHs 11 CAMOKOHTPOJIIO

1. Buznaute nediHiiio «koproparis» B €EKOHOMIYHOMY Ta Mpa-
BOBOMY 3HAUCHHSIX.

2.Y YoMy moJisiTa€ CyTHICTb TMOHSATTA «KOPHOPATUBHE YIpPaB-
JIHHS» B IIUPOKOMY PO3YMIHHI ILOTO CJIOBA?

3. SIxi cygyacH1 puCH KOPIIOPATUBHOTO YIIPaBIIHHS?

4. SIx1 ocHOBHI (DYHKIIIT KOPIOPATUBHOTO yIIPaBIIHHS?

5. IlepeniuiTh cy0’€KTH Ta 00’ €KTH KOPHOPATUBHOIO YIIPABIIHHSL.

6. JlaiiTe BU3HaUEHHS MOHATTS KOPIOPATUBHOTO MiIPUEMCTBA.

7. Ha3BiTh 03HAKM KOPIIOPATUBHOTO MiAMTPUEMCTBA.

8. [IpuBenith kinacudikailiro KOPINOPATUBHUX MIIIPUEMCTB.

9. Oxapaktepu3yiTe XxapakTepHl PUCH KOPIOPATUBHUX MiANPHU-
€MCTB.

10. Ha3BiTh BuAM HiANIPHEMCTB 3aJI€KHO BiJT (POPM BIACHOCTI.

TecTH 119 CAMOKOHTPOJIIO

1. Kopniopamisi — ue:

a) IopuIMYHa 0c00a, 110 (YHKIIIOHYE Ha OCHOBI CTaTyTy Ta 3T1/I-
HO 13 3aKOHOJaBCTBOM BIAMOBIHOT KpaiHW, BOHA HAJIEKUTH TPYIIl He-
3QJIEKHUX OJIMH BiJ OJHOrO (hi3UYHMX Ta/ab0 IOPUIUYHUX OCi0, BOA-
HOYac HE BIJIMNOBIAAE 3a 3000B’SI3aHHSIMH BJIACHHUKIB, BJIACHICTb K€ €
BIJIOKPEMJICHOIO BiJ yIpPaBIIHHA, SIKE 31MCHIOETHCS KOJIEKTUBHUMU
opraHamu, oOpaHMMH BJIACHUKAMH, a TaKOX HalilMaHMMHU MEHEIKepa-
MU, SKUX MPU3HAYAIOTh BIACHUKH;

0) ropuauyHa 0coba, 10 Belle MiANPUEMHHULIBKY TISJIbHICTh, Ma€
nmpaBo HaOyBaTH pecypcCiB, BUPOOJSATH Ta MPOJaBaTH MPOIYKIIiIO, Ha-
JaBaTH KpeAUTH U OpaTu B 0Opr, BUCTYNATH B CyAl SIK TO3MBAYEM, TaK
1 BIITIOBIJAYEM;

B) MIJNPUEMHUIIBKA OpraHizallis, 10 BOJIOJIIE PO3BUHEHOIO Op-
raH13alllfHOI0 CTPYKTYpOIO, PO3BUHEHUMH TOCIIOJAPCHKUMHU 3B’ s3Ka-
MU, IIAPOKUM J11alla30HOM BHUIIB JisUIBHOCTI, IITATOM MpodeciiHmx
KEpIBHUKIB;

I) TUMYAacOBE CTaTyTHE OO0 €AHAHHS MIJNPUEMCTB IJIs JOCST-
HEHHS HOT0 YYaCHMKaMU TIeBHO1 CIIUIBHOT TOCIIOIapChKOI METH.
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2. ... ABJsA€ 000K MPOLECH PEryJjl0BaHHSA BJIACHHUKOM PyXy
i0ro KOPNMOPaTUBHUX MPAB 3 METOK OTPUMAHHSA NPUOYTKY, YIIPaB-
JIHHA KOPNOPATHBHUM MiNPUEMCTBOM, BIAIIKOAYBAHHSI BUTPAT
yepe3 oJep:KaHHS YACTKH MaMHA IijJ Yac Moro JikBigamii, MOXKJIU-
BHUX CHEKYJISTHBHUX ONlePalisiX 3 KOPIOPATUBHUMM IIPABAMU.

a) KOpIOpaTUBHE MPaBo;

0) KOopropaTUBHE yIIpaBJiHHS;

B) IpUBATHE YIIPaBIIHHS;

I') KOJIEKTUBHE YIIPaBIIHHS.

3. OCHOBHOI0 ME€TOI KOPIOPATHUBHOIO YNPABJIHHA € OTPH-
MAaHHS:

a) YaCTKH BIJICOTKA;

0) yacTUHU 30UTKY;

B) YACTUHU NPUOYTKY;

') YaCTUHU JIOXOJY.

4. ... KOPIOPATHUBHOI0 YNPaBJIHHA BHUCTYNAKTh Oe3moce-
pPeIHi BJIACHUKH KOPNOPATUBHUX MPAaB:

a) cy0’exTamu;

0) 00’ ekTamu;

B) EMITEHTOM;

T') IPEIMETOM.

5. ... KOPNOPAaTUBHOI0 YNPaBJiHHA 0e3 CyMHIBY mMae OyTH
MaiiHO, mepeJaHe A0 CTATYTHUX (OHIIB roCHOJAPCbKUX TOBa-
PHUCTB, aKkUii AKHiOHEPHUX TOBAPHUCTB, fIKI Mepe0yBalOTh y BJIAC-
HOCTI JIeP:KaBH, JepKaBHEe MAWlHO, NlepelaHe 10 CTAaTyTHUX (PoHaIB
XOJI/IMHIOBUX KOMIIAHIN i (PIHAHCOBO-NIPOMMCJIOBUX I'PYII, AePrKAB-
He MailHo, NepelaHe B OPeHay, Ta iH.:

a) METOI0;

0) cy0’eKkTOM;

B) 00’ €EKTOM;

') IPEAMETOM.
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6. 3rigno 3 4. 1. cT. 63 I'ocmomapcbKOro KoaeKcy YKpaiHu
3aJ1e2KHO Bi GOpPM BJIACHOCTI, mepeadaveHuX 3aKOHOM, B Y KpaiHi
MOKYTh JiiITH MiANPHUEMCTBA ..... BUAIB:

a) 4;

0) S;

B) 6;

r)7.

7. UnHHe 3aKOHOAABCTBO YKpPaiHM 3aKPIILIIOE:

a) YOTUPHU BUJU TOCIOJAPCHKUX TOBAPUCTB: aKI[IOHEPHI TOBApHU-
CTBa, TOBapUCTBA 3 OOMEKEHOIO BiJMOBIIAJIbHICTIO, TOBAPUCTBA 3 J10-
JIATKOBOIO BiJIMIOBIAJIbHICTIO Ta TOBHI TOBAPHUCTBA;

0) I’sITh BUJIB TOCTIOJAPCHKUX TOBAPUCTB: aKI[IOHEPHI TOBAPHUC-
TBa, TOBAPUCTBA 3 OOMEXKXEHOIO BIJIMOBIJAJIBHICTIO, TOBAPUCTBA 3 J10-
JTATKOBOIO BITMOBIAAIBHICTIO, TIOBHI TOBApUCTBAa Ta KOMaHAWTHI TO-
BapUCTBA;

B) IIICTh BU/IIB TOCIOJAPCHKUX TOBAPUCTB: aKIIOHEPHI TOBapHC-
TBa, TOBAPUCTBA 3 OOMEXEHOIO BIAMOBIIAIBHICTIO, TOBAPUCTBA 3 JI0-
JATKOBOKO BIJIMOBIIAJIBHICTIO, TTOBHI TOBApHUCTBAa, KOMaHJUTHI TOBa-
puUCTBa Ta cyOCUiapHI TOBAPUCTBA;

') CIM BU/IIB I'OCIIOJJAPCHKUX TOBAPUCTB: aKI[IOHEPHI TOBAPUCTRBA,
TOBApUCTBA 3 0OMEKEHOIO BIJIMOBIAAILHICTIO, TOBAPHCTBA 3 J0JIaTKO-
BOIO BIJIMOBIIAJIBHICTIO, TIOBHI TOBApUCTBAa, KOMAaHIUTHI TOBAapHCTBA,
my0JIIYHI TOBAPUCTBA, IPUBATHI TOBAPUCTBA.

8. BianoBiaHO 10 YMHHOI0 3aKOHOJABCTBA HEMiANPUEMHH-
IbKMMH TOBAPHCTBAMHU €:

a) CIMOKHBY1 KOOTIEPATHUBHU;

0) BUpOOHMY1 KOOTIEPaTUBH;

B) BUPOOHHMY1 KOOTIEPATUBH, CIIOKHUBY1 KOOIIEPATUBHY;

I') KOMaHJIUTHI TOBAPUCTBA, BUPOOHUY1 KOOIEPATUBHU, CIIOKHBYI
KOOTIEpaTUBHU.
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9. YnHHE 3aKOHOAABCTBO YKPAIHHM 3aKPIiILTIOE:

a) YOTHUPHW BHAM MIANPUEMHHUIIBKUX TOBApHCTB. TOBApHUCTBA 3
00MEXEHOI0 BIJIMOBIIAIBHICTIO, TOBAPUCTBA 3 JOJATKOBOIO BiIOBI-
JaJIbHICTIO, TIOBHI TOBApHMCTBA, KOMAaHUTHI TOBAPUCTBA;

0) I’sITh BUJIB MiAMTPUEMHUIIBKUX TOBAPUCTB: aKIIOHEPHI TOBAPH-
CTBa, TOBAPUCTBA 3 OOMEKEHOIO BIAMOBIAAIbHICTIO, TOBAPUCTBA 3 J10a-
TKOBOIO BiAMOBITaJIbHICTIO, TOBHI TOBAPHCTBA, KOMaHIUTHI TOBAPUCTBA;

B) IIICTh BUAIB MiANMPUEMHUIIBKUX TOBAPUCTB: aKI[IOHEPHI TOBa-
pUCTBa, TOBAPHCTBA 3 OOMEKEHOIO BIJMOBIIAIBHICTIO, TOBAPUCTBA 3
JOAATKOBOIO BiJMOBITAIBHICTIO, TIOBHI TOBApUCTBA, KOMAHJIUTHI TO-
BapUCTBa, BUPOOHUY1 KOOTIEPATHUBH;

') CIM BUAIB MIJNPUEMHUILIBKUX TOBAPUCTB: aKI[IOHEPHI TOBapH-
CTBa, TOBAPUCTBA 3 0OMEKECHOIO BIJIMOBIJAILHICTIO, TOBAPUCTBA 3 J0-
JaTKOBOIO BIJIMOBIIAIBHICTIO, TTIOBHI TOBApHCTBA, KOMAaHIWTHI TOBa-
pHUCTBa, BUPOOHNY1 KOOIIEPATHUBH, CIIOKHUBY1 KOOTIEPATHRH.

10. BianmoBiZHO 10 YHMHHOI0 3aKOHOJABCTBA KOOINEPATHBHU-
MM TOBAPHCTBAMM €:

a) CIIO’KMBY1 KOOTIEPATUBH;

0) BUpOOHMY1 KOOTIEPaTHUBH;

B) BUPOOHMY1 KOOTIEPATUBH, CIIOKHBY1 KOOIIEPATUBH;

I') KOMaHAUTHI TOBapUCTBA, BUPOOHUYI KOOIEPATHUBH, CIIOKHBYI
KOOTIEPaTHBHU.
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Tema 1.2
IIpaBoBa npupoaga KOPNOPATUBHUX NMPAB

1.2.1. IloHAaTTs Ta mijicTaBU HAOYTTSI KOPIIOPATUBHUX TIPAB.

1.2.2. Knacudixkaiiisi KOpnopaTuBHUX TIPaB.

1.2.3. Cy0’exTH rocnofaproBaHHs, MO0 SAKUX ICHYIOTh KOPIIO-

paTUBHI MpaBa.

1.2.4. ITpaBoBa nmpupoaa MaMHOBUX KOPIIOPATUBHUX IIPAB.
1.2.4.1. TIpaBo Ha TUBIACHIN.
1.2.4.2. ITpaBo Ha MailHOBY KOPIIOPaTUBHY KBOTY Ta MOB’sI-
3aH1 3 HUMH TIpaBa.
1.2.4.3. TlepeBaxkHi mpaBa Ha MpuUI0aHHS KOPIIOPATUBHUX
naiB (4acTOK).

1.2.5. HemaliHOB1 KOpriopaTUBHI IIpaBa.
1.2.5.1. ITIpaBo yyacHMKa KOPIIOPATUBHOTO MiANPUEMCTBA
Ha 1H(pOopMaIIilo.

1.2.6. KopniopaTrBHi 000B’3KH.

1.2.1. IToHATTH TA MiACTaBU HA0YTTH KOPNOPATUBHUX NPaB

KopropatuBHe mpaBoO € CKIQJHUM CTPYKTYPHUM YTBOPEHHSIM.
«Crienndika HOro BUSIBISETHCA B TOMY, III0 BOHO CKJIAIAE€THCS 3 PALLY
MpaB, SIKE KOKHE OKPEMO MOKHA HAa3BaTH KOPIIOPaTUBHE MPaBO — IIE:

— TIpaBO Ha yMIPABIIHHS;

— IIpaBO Ha OTPUMAHHS YaCTUHU NMPUOYTKY;

— IIpaBO Ha oJiepKaHHA ITuBiACHAIB» [58, c. 220-221].

3eepnims yeazy! Y Haylll TaKOXK CIIOCTEPIralOThCs PO301KHOCTI Y
PO3YMIHHI CYTHOCTI KOPIIOpPaTUBHUX IpaB. Jleski JAOCTITHUKH BBaXa-
I0Th, 1110 KOPIIOPATUBHI MpaBa MatOTh MAHOBUI XapakTep, 1HIII CTBEp-
JUKYIOTh, 110 BOHU € OCOOMCTUMHU, HEMAWHOBUMU 1, OTKE, HE MOXYTh
OyTH BITUY>KEHI, TOJIl SIK JIESKI HAYKOBI[I BBaXarOTh, III0 BOHU 00 €1-
HYIOTb SIK MaifHOBHH, TaK 1 opranizaiiiiuii (ynpaBiiHCbKUI) aCTICKTH.

KoprnopatuBHi npaBa MaroTh CKJIaJHy MPaBOBY MPUPOAY. 3aTEK-
HO B1JI TOTO, SIKE CaM€ KOPIOPATUBHE MPABO PO3TISAAETHCA, KOPIOpa-
THBHI TIpaBa MOXKYTh MAaTH XapaKTep PEUOBUX IpaB, 3000B’sI3aIbHUX
BIJIHOCHH a00 crieni(i4HO KOPIIOPATUBHOTO XapaKTepy.
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BaxxnuBo po3riisnatv KOprnopaTuBHI MpaBa sk Hadip pI3HOMAHIT-
HUX TIpaB, a HE AK OJHE 3arajibHe MOHATTA. [[OHATTS KOpPHIOPaTUBHOTO
mpaBa 3a3BHYANl PO3MISIAAETHCS B JIBOX aCMEKTaX — Cy0’ €KTUBHOMY M
00’ €KTUBHOMY.

KopnopatuBHi mpaBa SBJISIOTh COOOI0 KOMIUIEKC IPAaBOBHUX
MOBHOBAXEHb, SIKI MalOTh MaTHOBUI Ta HEMAWHOBUN XapakTep 1 BU-
HUKAIOTh B YYACHUKIB KOPIOpAIlli Ta IOPUIAUYHUX OCI0 KOPIOPATHUB-
HOTO THITy, SIK-OT KBa3iKopnopatuBH1 yTBopeHHs. Lli mpaBa Bu3Haua-
IOTHCSl 1X MATHOBUM BHECKOM Yy CTaTYTHHMM (CKJIQJICHHI) KariTai BiJl-
MOBIIHUX FOpuanYHKX 0ci0 [33, c. 86].

KopnopatuBHe nmpaBo — 1i¢ MiJiraiy3b rocro1apCchKoro Inpasa,
10 MICTUTh HOPMH, SIKI PETYJIIOIOTh BIAHOCHHH, TTOB’A3aH1 3 YTBOPEH-
HSIM, (PYHKI[IOHYBaHHAM, YIPABIIHHAM 1 JIIKBIAAIIE€I0 KOPIOPATUBHUX
CTPYKTYp. ¥ cy0’€KTUBHOMY PO3yMiHHI KOPIIOPATUBHE MPaBO BU3HA-
yae mpaBa 0coOM Ha TeBHI OJara, sKi BUIUIMBAIOTH 3 11 y4acTi B MiJI-
MPUEMHUIIBKUX IOPUANIHUX 0C10. Y 00’ €KTUBHOMY PO3yMiHHI KOPIIO-
paTUBHE MPaBO € CUCTEMOIO HOPM, 110 PEryJIIOI0Th CYCHUIbHI BiJHO-
CUHH, TIOB’S3aHl 13 CTBOPEHHSM, (YHKIIIOHYBaHHSM Ta JIKBIJAIIEIO
IOPUIMYHUX OC10, a TAaKOXK 3A1MCHEHHSIM 1 3aXHUCTOM KOPHOPATHUBHUX
mpaB iX y4acHHKIB abo akIlioHepiB [65, c. 60].

HopmatuBH1 BU3HAYEHHST KOPIIOPATUBHUX MPaB MICTAThCA Y ['oc-
noaapchbkoMy kojekci Ykpainu 1 IlomaTtkoBomy Kkonekci YKpaiHH.
[ToHSATTS KOPIOPATUBHOTO MpaBa BU3HAYAE YaCTUHA TiepIa cTaTTi 167
I'ocniomapchkoro kojekcy YkpaiHu, mo HaOyB 4YMHHOCTI 30 cCiuHA
2004 poky, a came: 3riJIHO 13 YacCTHHOO nepioto cT. 167 ['ocnogapcs-
KOT'0 KOJIEKCY YKpaiHU «KOPHOpPaTHBHUMH IIpaBaMH € TpaBa 0cOOH,
YacTKa SIKOi BU3HAYAETHCS Y CTAaTyTHOMY KamiTa (MaifHl) ToCrnoaapch-
KOi oprasizariii, 1110 BKJIFOYaIOTh MPAaBOMOYHOCTI Ha Y4acTh 111€1 0cOOU
B yIIpaBJIiHHI TOCIIOAAPCHKOI0 OpraHizalli€o, OTpUMaHHs MEBHOI YacT-
KU TIpUOYTKY (AUBIJICH/IB) I[I€1 OpraHi3allii Ta akTHBIB y pa3i JIKBija-
11i OCTAHHBOI BIAMOBIJHO JO 3aKOHY, a TAKOX 1HIII MPABOMOYHOCTI,
nepeadayeHi 3aKOHOM 1 CTaTYTHUMU JOKyYMEHTaMmu» [2].

36eprimo yeaecy! 3rigHo 3 11. 1 4. 2 c1. 55 I'ocnoiapchbKoro Koaek-
cy YKpaiHd MiJ rOCHOJAPCHKUMH OPraHi3aliiMH PO3YyMIIOTHCS «YCi
IOpUJINYHI 0COOM, SIK1 3MIMCHIOIOTh TOCHOAAPChKY AisIBHICTB. TOOTO
70 BKa3aHOI KaTeropii cy0’€KTIB HajekaTh FOCHOIAPCHhKI TOBAPUCTRA,

26



BUPOOHUY1 KOOMEpPATUBH Ta BCi BUIM MiANPUEMCTB, SKI MepeadadeHi
3aKOHOJIAaBCTBOMY [2].

Bignosigno go nm. 14.1.90 n. 14.1 ct. 14 IlonatkoBOro Koaexkcy
VYkpainu Big 2 rpyaasa 2010 poky Ne 2755-VI 31 3miHamu Ta JOMHOB-
HEHHSIMU «KOPIIOPATHBHI MpaBa — MpaBa 0co0H, YacTKa K01 BU3Haya-
€ThCS Y CTATyTHOMY KamiTail (MaifHi) rocroiapchbkoi oprasizaiiii, 1o
BKJIFOYAIOTh MPABOMOYHOCTI Ha y4acTh Ii€i 0cOOM B yIpaBJiiHHI rOC-
MOJAPCHhKOI0 OpraHi3alli€l0, OTPUMaHHSA TEBHOI YacTKH MPUOYTKY
(IuBiIeHAIB) JAHOI OpraHizallii Ta akTHBIB y pa3i JIKBijallli OCTaH-
HBOI BIIMIOBIIHO JO 3aKOHY, a TaKOXX 1HII ITPaBOMOYHOCTI, niepeaoa-
YeH1 3aKOHOM Ta CTaTyTHUMH JOKyMEHTaMu» [4].

3eepnimob ysacy! BuszHaueHHs, 1o noaaHi B I'ocmomapcbkoMy
koJiekcl Ykpainu Ta [lomatkoBomMy KoJieKCl YKpaiHH, 3BEpPTalOTh yBa-
Ty JIUIIE Ha IOPUIUYHY CYTHICTh KOPIIOPATUBHUX MpPaB, OCKUIBKH iX
PO3MIISAAIOTh SIK MPABO BJIACHOCTI HA MEBHY YacTKy (mai) y cTaTyT-
HOMY KamiTajl :opuaudHoi ocoou. [lincraBu HaOyTTS 0c000I0 KOPIIO-
pPaTUBHUX IPaB MOXKHA MOJIJIUTH HA MEPBUHHI Ta MOX1HI, IPUUOMY:

— OJTHIEIO €JJMHOIO TIEPBUHHOIO IPUYMHOIO HAOYTTSI KOPIOPATUB-
HUX MpaB € (OpMyBaHHS 0COOOI0 CAMOCTIITHO a00 CMUIBHO 3 IHIIUMHU
oco0aMu MaitHOBO1 0a3u BIAMOBIIHOT KOPIOPATUBHOI YCTAaHOBH (CTa-
TYTHOTO, CKJIaJIEHOTO, TTall0BOT0 KaIliTaly);

— cepell MOXIJHUX MIJICTaB HAOYTTS KOPHOPATUBHUX MPAB MOXK-
Ha BUJUIMTHU: TPUA0AHHS 3a JOrOBOPOM akKiliii, 4acTKu a0o maro B
oco0u, siKka Bxke cpopMyBasia TaKy 0a3y; CIaJIKyBaHHS YAaCTKU y CTa-
TyTHOMY KaIiTali ado aKIiii; 3BepHEHHS CTATHEHHS HA YacTKy (aKii).

3eepnimo yeacy! 1lepBuHHI MiACTaBU — 1€ Ti, 3a IKUX KOpIiopa-
THBHI TIpaBa BUHUKAIOTh yIlepilie a00 HE3aJe’)KHO BiJl BOJI1 MOMEpe/I-
HbOTO BiacHMKA. [ToXiaHI miACTaBU — 1€ Ti, 3a SIKUX MPaBO BIacCHUKA
NepEeIa€ThCsl HOBOMY BJIACHUKY 3@ BOJICIO MTOIMEPETHBOIO.

J10 nepBUHHUX MiJICTAB HAJIEXKATD!

1) cTBOpeHHs KOpHOpaIlii Ta BHECEHHS BKJIAY;

2) BCTYI 10 HEMIAMPUEMHHULIBKOT KOPIOPALIii;

3) mpunOaHHS aKIii HOBOI €MiCii Ta BHECEHHS JOJAaTKOBHUX
BKJIaJ(1B 1 HAOYTTS YaCTKU B CTAaTYTHOMY KaImliTajal y pa3i 301IbIICHHS
CTaTyTHOTO KaIliTajdy TOBapHUCTBa — KOPIIOPATHBHI MpaBa Ta 000pOTO-
3/1aTHI 00’ €KTH, IO iX MOCBIAYYIOTh, BAHUKAIOThH BIEPIIE i MOXOAAThH
B1J1 FOPUJIMYHOI OCOOMU.
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[lepBuHHa mifcTaBa HAOYTTS KOPIIOPATUBHUX MPaB MOB’si3aHA 3i
CTBOPEHHSIM IOPUAUYHOI 0COOM KOPHOPATUBHOTO THUITY Ta JISIMH, SIKi
noTpiOH1 1151 11bOTO [66, ¢. 143].

Jlo mOX1gHMX M1JICTAaB HAJICKATh:

1) BIACTYIIJIEHHS 9aCTOK, aKIlii, MMaiB;

2) iXHE cIaJKyBaHHS;

3) mpaBOHACTYITHHUIITBO M1l Yac peopraxizarlii FOpUInIHOI 0COOU —
KOpIIOpaTHBHI MpaBa HAOYBaIOThCA 3aCO00M I110JI0 MPABOHACTYITHUII-
TBa BiJ MOIEpeIHIX HOCIIB [66, c. 143].

ToOTO MOXiJHI MiJICTAaBU HAOYTTSI KOPHOPATUBHUX IpPaB IOB’s-
3aHl 3 BOJICBUSIBIICHHSIM YYaCHUKIB KOPIIOPATUBHOTO MiAMPUEMCTBA
(BIACTYIUIEHHS! YaCTOK, KYMIBJIS-MPOJAX, JapyBaHHS 4acTOK (aKIlii),
BUXIJl y9aCHUKA 3 KOPIOPATHBHOTO ITIANPUEMCTBA, KWK HalJacTiIe
B1I0YBA€ETHCA 3a JOMIOMOTOIO TTOJaHHS BIJIMOBIHOI 3a5BH).

OnHuM 13 HaWOLIBII MOLIMPEHUX CHOCOO0IB MOXIAHOTO HAOYTTS
KOPIOPATUBHUX MPaB € YKIAICHHS JOTOBOPY. Y BUNAIKY aKIiOHEp-
HUX TOBApHUCTB, 3TIIHO 3 MyHKTOM 12 crarti 36 3akoHy Ykpainu
«IIpo puHKHM KamiTajxy Ta OpraHi3oBaHI TOBapHI PUHKH», YKIIaJaHHS
YTOJIA MPO KYHIBIIIO-MIPOJAXK Ta OOMIH 00OB’SI3KOBO 3/1MCHIOETHCS 3a
YYaCTIO IHBECTULINHOI (IpMU SIK MOCEPEIHUKA, B IHIIOMY BHIAAKY
Taka yroga € HeaiicHoro. Ilepexin mpaB Ha akmili Ta KOpPHOpPaTHUBHI
npaBa 3 akiiii, Aki npeacrarieHl y ¢GopMi LIHHUX MAanepiB y €JIEeKT-
POHHOMY BUTJISI, 3/IIMCHIOETHCS HA MIJICTaB1 peeCTpallii B JemO3UTap-
Hil cucTeMi 3rifiHo 31 ctarTtero 8 3akoHy Ykpainu «IIpo punku Karmi-
TaJy Ta OpraHi30BaHi TOBapHi puHKM» [66, c. 144].

3eepnims ysaey! Ocoda BBaXXaTUMETHCSI BIACHUKOM KOPIIOpaTH-
BHHUX IIpaB JIMIIE 32 HASIBHOCTI TAKUX YMOB:

1) BHECEHHSI KOPIOPATUBHOTO MIAMPUEMCTBA 10 €IUHOIO Jep-
KABHOTO PEECTPY MIANPUEMCTB Ta OpraHizaiiid YKpaiHH B MOPAJKY,
BCTAHOBJICHOMY 3aKOHOJIaBCTBOM;

2) BHECEHHsI YaCTKU JO0 CTaTYyTHOTO KaliTajly KOpPIOPaTUBHOIO
nianpueMcTBa (1€ MoXe Bii0yBaTucs B pi3HUX dopmax: Oe3nocepe-
HE BHECEHHSI, KYITIBJIS aKIlii TOIIO);

3) HaOyTTs mpaBa BJIACHOCTI HA YaCTKy Y BCTAHOBJICHOMY 3aKO-
HOJIABCTBOM MOPSIKY, 110 HEPOPUBHO MOB’SI3aHO 3 BUKOHAHHAM Mak-
OyTHIMH BJIaCHUKaMH KOPIIOPATHUBHUX MPaB CBOiX 00OB’S3KIB CTOCOB-
HO KOPHOpaTUBHOTO MignpuemcTsa [47, ¢. 99].
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1.2.2. Knacugikauisa kopnopaTUBHUX NPaB

KopnopatusHi rpaBa MOkHa Ki1acu(IKyBaTH 3a PAIOM O3HAK.

3a 03HAKOIO 3arajlbHOCTI KOPIIOPATHBHI ITpaBa MOYHA MOUIUTH Ha:

— 3arajibHi, TOOTO TakKi, 1110 BJIACTHBI KOPIIOPATUBHUM M1IIPUEM-
CTBaM yCiX OpraHi3aiiiiHo-npaBoBux Gopm;

— cheliajgbHl — TakKi, [0 BJIACTUBI OKPEMUM OpraHi3aliiHo-mpa-
BOBHM (opMaM KOPIOPATHUBHUX IiAIIPUEMCTB.

3a 03HAKOIO IOBHOTH Ha:

— NOBHI (MICTSTH 1 OpraHizaliiiti, 1 MAaifHOBI IIpaBa);

— HEMOBHI (MICTATH a00 OpraHizailiiiiHi, a00 MaitHOBI TIpaBa).

[ToBHI CKIaAaI0THCS 3 YCi€l CYKYITHOCTI €JIEMEHTAPHUX TPaB, sSIKi
YYaCHUK MAa€ Ha MiJCTaBl 3aKOHOAABCTBA Ta YCTAHOBUUX JOKYMEHTIB.

HermnoBHi MICTATh OKpeMI €JI€MEHTapHI KOPIOPATUBHI MTpaBa abo
iX 3MICT € MEHIIIUM, HI’K 3MICT TOTOKHUX MPaB IHIINX YYACHUKIB.

3a O03HAKOW TEPBUHHOCTI MOXXHA BHUIUIUTH KOPIOPATUBHI
npaBa Ha:

— 0a30B1 (OCHOBHI UM IEPBUHHI);

— MOX1JHI (KOHKPETU3YI0Yi, TOOTO Ti, SIKI PO3KPUBAIOTH 3MICT
0a30BUX TTpaB).

3a 03HAKOIO JIKepesia € KOpIopaTHBHI IpaBa:

— miepei0ayeHi 3aKOHOIaBCTBOM;

— mepe0aveHi JIOKAIbHUMU aKTaMU TOBApUCTBA, CEPENl SIKUX 3i
CBOTO OOKY MOKHA BUIUINUTH:

a) MpaBa, IO 1X MICTSATh YCTAHOBYI JOKYMEHTH BIJIIOBIAHUX KO-
PIIOPATHBHUX TiAIPHUEMCTB;

0) mpaBa, nepeadaveHi 1HIIMMHU JIOKAJbHUMM aKTaMHu BIJIITOBI/I-
HUX KOPIOPATUBHUX MIAMPUEMCTB (30KpeMa, MOJIOKEHHSIMH).

TakoX JOCUTH 4aCTO KOPIIOPATUBHI MpaBa NOAUISIOTh:

32 03HAKOIO XapakTepy IpaB Ha:

— HEeMalHOB1 (OpraHizalliiti);

— MaMHOBI;

3a 03HAKOI0 YMOBHOCTI Ha:

— OE3yMOBHI;

— YMOBHI.
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HewmaitHoB1 (oprani3aliiiHi) KOpIOpaTHBHI MpaBa BKJIKOYAIOTh Y
ceOe: MpaBoO Ha y4acTh Y KEPIBHUIITBI JIISUIBHICTIO TOBAPUCTBA; IIPaBO
Ha OTpUMaHH# iH(OpMAIlii PO WOTro AISIBHICT; MPAaBO HA BUXI1J 3 TO-
BapHCTBa; IIpaBo Iepeaadl mpaB, HaJlaHUX aKIli€ro, MPEJICTaBHUKY Ha
M1JICTaB1 JOBIPEHOCTI.

MaitHOBI KOpIOpPATUBHI MpaBa BKJIIOYAIOTh: MIPABO HA OJCp KaH-
HSI KOIITIB, IO PO3MOJIUIAIOTHCS MK yYaCHUKAMHM TOBApUCTBA MIiCHs
BCIX MOTPIOHUX PO3PaXyHKIB 1]l Yac KOro JIKBIJIalliil; TpaBo Ha MPHU/I-
OaHHS Ta BUKYM aKIliif; IpaBO Ha AUBIACHIU (YacTKa B MPUOYTKY) TO-
BapHCTBA; IIPABO IIiJ] 9ac BUXOJy 3 TOBAPHUCTBA HA OJICPKAHHS KOIIITIB,
10 JTOPIBHIOIOTH BAPTOCTI YAaCTKU MaiiHa TOBapHCTBA, BIJAMOBIAHO 10
y4acTi B CTAaTyTHOMY KaIliTaJl.

HaiiOub1 cyTTeBOIO € Kiacudikailisi KOpIopaTUBHUX MPaB 3a 1X
paBOBUM 3MICTOM, BIAMOBIAHO /10 SIKOi ICHYIOTb:

— rpyna KOpIoOpaTHUBHUX MPaB, 110 CTOCYIOTHCS YIIPABIIIHHS i/
IIPUEMCTBOM;

— rpyna KOpIopaTUBHUX MPaB, sIKI CTOCYIOThCS OTPUMAHHS MPH-
OyTKy Ta MaifHa MiIPUEMCTBA;

— rpyna KOpIOpaTUBHHX IPaB, sIKI CTOCYOThCS OTpPHMAaHHS iH-
dbopmariii npo AiSUIBHICTh MiANPUEMCTBA;

— Tpyna KOPHOPaTUBHUX MPaB, Ki CTOCYIOTHCS PO3MOPSIKCHHS
aKI[IAMM / YacTKaMHu / asiMH.

KopriopatuBHi npaBa MOXyTh OyTH Kjacu(]PiKOBaH1 3a TaKUMH
KPUTEPISIMHU:

1. 3a 3micTom (200 xapakTepoMm): MaMHOBI YU HEMAaHOBI.

2. 3a cy0’€KTOM 3MIIMCHEHHS: KOPIOPAaTHUBHI MpaBa JIepKaBU Uu
KOpIIOpaTHBHI IpaBa (pi3UYHUX Ta FOPUIUYHUX OCIO.

3. 3a miacTaBor0 BUHUKHEHHS (Ha ITiCTaBl 3aKOHOJABUYOr0O aKTa
(cTocyeThCs MEePEeBaAXKHO KOPIIOPATUBHUX TIPaB JEp>KaBH), Ha M1CTaBI
CTaTyTy YM 3aCHOBHUIILKOTO JOTOBOPY, Ha MIJICTABI PILICHHS CYy.

4. 3a opraHi3auiifHO-IIPaBOBOIO (POPMOIO KOPIOPATUBHOTO MiAM-
pUEMCTBA:

— KOPIIOPATHUBHI MPaBa B rOCIOJAPCHKOMY TOBAPUCTBI;

— KOPHOpPATHUBHI IIpaBa y BUPOOHUYOMY, CIIOKUBUOMY UM IHILIO-
MY BHJI1 KOOTIEPATHUBY;

— KOPHOPaTUBHI MpaBa B CLILCHKOTOCHOIAPCHKOMY MIANPUEMCTBI;
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— KOpPIOpATHUBHI TIpaBa y (hepMepCbKOMY rOCIOAAPCTBI;

— KOPIIOPATHUBHI MpaBa B MPUBATHOMY MIIMPHUEMCTBI (32 BUHST-
KOM BMIIQJIKIB, KOJIU BOHU CTBOPEH1 OJHIEI0 0CO0010).

5. 3a cnoco6om HaOyTTs KOPHOPATHBHI MpaBa OyBalOTh NEPBUH-
H1 (TiepBicH1) Ta BTOpUHHI (moxigHi). Ilepin BUHMKAIOTH yHACHIAOK
CTBOPEHHS (3aCHYBaHHSI) KOPIOPATUBHOIO MiANPUEMCTBA, IAPYri —
BJK€ Ha MIJCTaBl ICHYIOUMX KOPIOPATUBHUX IpaB 3aCOO0OM II0JI0 BO-
JICBUSIBJICHHSI TIEPBICHUX CYO’€KTIB KOPIOPATUBHUX BIJIHOCUH CTOCO-
BHO 1XHBOI MOJAIBIINOL J0JI1 (HAIPUKJIIAJ, HA OCHOBI BUMHEHHS MIPaBO-
YUHIB I10JI0 KOPIOPATUBHUX IpaB, iX CIaJKyBaHHS (IIPaBOHACTYITHH-
IITBA) TOLIO).

6. 3a 00csTOM KOPMOpATHBHI MpaBa MOXYTh OyTH MOBHI Ta HE-
noBHi. Hanpwukiasn, BJaCHUKM NMPUBUICHOBAHUX aKIii MarTh IPaBO
roJIoCy JIMIIE Yy BUIAJKaX, Nepea0aueHNX 3aKOHOM 1 CTaTyTOM aKIlio-
HEpHOTO ToBapucTBa» (4. 4 cT. 28 3akony Ykpainu «IIpo akiionepHi
ToBapucTBa») [7]. OTxe, B TUX BHUIIAJKaX, sKi mepeadadeHi 3aKoHO-
JAaBCTBOM, HaO1p KOPIIOPATUBHUX MPaB MOXKE OyTH OOMEKEHHUM.

7. Yci xopnopaTuBHI MpaBa MOXKHA PO3JUIMTHA Ha 3arajbHl Ta
cneuianbHi. [lepin € xapakTepHUMU 7151 BC1X YYaCHHUKIB KOPIIOPATHUB-
HUX BIJHOCHH, TOA1 SIK APYT1 3aCTOCOBYIOTHCS JIUIIE /IO MEBHUX KaTe-
ropiil (HampukJiaa, 10 aKIiOHEPiB, BKIAJHUKIB Y KOMaHJUTHUX TOBa-
pUCTBAX).

1.2.3. Cy0’exkTH rocnogaproBaHHs,
00 AKUX ICHYIOTh KOPIOPATHUBHI NPaBa

Cy0’€KTH KOpPHOPATUBHOIO MpaBa — 1€ 0CO0H, K1 MOXKYTh OyTH
GIBUYHUMHY YM FOPUJIMYHUMM, 1 SIKI BCTYIAIOTh Y KOPHOPATUBHI BiI-
HOCHHH, BUKOHYIOUHM ITpaBa Ta 000B’I3KH, Iiepe10aveH1 BiAIOBITHUMU
JTOKYMEHTaMH i1 HOpMaTHBHO-TIPAaBOBUMU aKTaMH.

OCHOBHUMHM yYaCHUKaMU KOPHOPATUBHUX BIJTHOCHH € CyO’ €KTH
roCrHo/IapIOBaHHA, Kl MAalOTh Y CBOEMY CTaTYyTHOMY (POHII YaCTKH
oci0 sk (PpI3UYHUX, TaK 1 OPUAUYHUX, 30KpeMa JepxkaBy. Lle MOKyTh
OyTH aKIliOHEpHI TOBAapHCTBA, TOBAPUCTBA 3 OOMEKEHOIO BIIOBI-
JAJbHICTIO, XOJJMHTOBI KOMIIaHI1 Ta 1HIII IOPUIUYHI ocobu. [pyroro
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CTOPOHOIO B KOPIOPATMBHHMX BIJHOCHMHAX € YYaCHUKHU (HAMpPUKIIA,
aKI[IOHEPH, BKJIAJHUKU). Y IIUX BITHOCHUHAX YYaCHUKHU MAIOTh Cy0’ €K-
THUBHI1 KOPIIOPATUBHI MPABA, IS IKUX XapPAKTEPHUM € TE, I10:

1) BOHM BUHHMKAIOTh y PE3YyJbTaTi CTBOPEHHS T'OCHOAAPCHKOTO
TOBapHUCTBA SIK OPUIUYHOI 0COOH;

2) BUpaXaloTh BIJIHOCHHU M1 3aCHOBHUKOM 1 FOPUINYHOIO OCO-
0010 Ta 11 yYaCHHKaMH;

3) MarTh OpraHi3amifiHO-MaiHOBUM XapakTep, TOOTO mepeada-
YaroTh MPABO HA YIIPABIIHHS, MPABO HA JOXOJIU TOIIIO;

4) noB’si3aHi 13 BINIMBOM YYaCHHKIB Ha ()OPMYyBaHHS BOJII FOPU-
IUYHOI 0co0u;

5) noB’s13aH1 3 OMOCEPEAKOBAHUM MPABOM Ha MalHO HOPUAUYHOI
oco0Owu mij gac ii mksigamii [50, c. 33-34].

AKIIIOHEpHE TOBApUCTBO — T'OCIIOAAPCHKE TOBAPUCTBO, CTATYTHHI
KalliTal SIKOro MOAUIEHO Ha BU3HAYEHY KUIBKICTh YAaCTOK OJIHAKOBOI HO-
MIHAJILHOI BAPTOCTI, KOPIIOPATHBHI MpaBa 3a SKUMH MOCBIIUYIOThCS aK-
misiMu (4. 1 c1. 3 3akony Ykpainu «IIpo akiionepHi ToBapucTBay) [7].

[IpaBoBe cTaHOBHWILE AaKIIOHEPHOTO TOBAPHCTBA PETYITIOETHCA
3akonom Ykpainu «IIpo akiioHepHi ToBapucTBa», HopMamu ['ocro-
JIapchbKoro kKojiekcy Ykpainu, L{uBUIbHOTO KOAEKCY YKpaiHM Ta 1HIINX
HOPMAaTHUBHO-IIPaBOBUX AKTIB.

AKIIIOHEpHE TOBApUCTBO K OpraHizaliiHo-npaBoBa ¢opMma me-
PEBAKHO 3aCTOCOBYETHCS HA BEJIMKUX MIANPUEMCTBaX. BoHO 0a3yeThb-
Csl HA B3aEMO/II1 IHTEPECIB TPhOX OCHOBHUX I'PYII:

1. AKuioHepiB, K1 BKJIAJIA CBOi KOIITH B TOBAPUCTBO Ta MAIOTh
IHTEpeC y MOro ycIixy.

2. OpraniB ynpaBiliHHS, sIK1 BIMIOBIIal0Th 3a KEPIBHUIITBO U y1I-
PaBIIIHHSA JISUIBHICTIO TOBAPUCTBA.

3. Ycix 1HmuMX 0ci0, K1 MPAaIOTh B aKI[IOHEPHOMY TOBAPUCTBI,
30KpeMa HallMaHUX MpaliBHUKIB, Ki BAKOHYIOTh PI3HOMaHITHI (QyHK-
111i B OpraHi3aiiii.

AKIIOHEpaMU TOBapUCTBAa MOXYTh OyTH (PI3UYHI Ta IOPUIAUYHI
oco0u, a TakoX Jep>kaBa B 0c001 opraHy, yOBHOBa)KEHOT'O yIIpaBJIsi-
TH JIEpKAaBHUM MaitHOM, ab0 TepUTOpiajibHa TpoMajia B 0c001 oprany,
YHOBHOB)KEHOT'O YIPABJISITH KOMYHAJIbHUM MalHOM, SIKI € BJIACHU-
KaMHM akIiii ToBapuctBa» (4. 1 cT. 5 3akony Ykpainu «IIpo akiiionep-
HI TOBapucTBa») [7].
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AKIIOHEpHI TOBAapUCTBA 3a TUIIOM MOAUISIOTHCS Ha IMyOJi4Hi
aKI[IOHEepHI TOBAapUCTBa Ta MPUBATHI akKI[lOHEpHI ToBapuctBa (4. 1
cT. 6 3akony Ykpainu «IIpo akifioHepHi ToBapucTBa») [7].

3e6epnimo ysazy! Tun akiiOHEPHOTO TOBAPUCTBA BU3HAYAETHCS Y
CTaTyTl aKIIOHEPHOI'O0 TOBApUCTBAa. 3MiHA THUIY aKI[IOHEPHOTO TOBa-
pUCTBA 3 IPUBATHOTO HA IMyOJ1yHE a00 3 MyOJIIYHOIO HAa MPUBATHE HE
€ M0ro NePETBOPEHHSIM.

[IyGniuHe akiliOHEpHE TOBApUCTBO MOKE€ OyTH CTBOPEHO BHK-
JIOYHO 3aCO00M II0/I0 3MIHU THIY aKI[IOHEPHOTO TOBAPUCTBA 3 MPHU-
BAaTHOTO Ha IyOiyHe abo yepe3 MepeTBOPEHHS 3 1HIIOI0 TOCIOIapCh-
Koro toBapucta (4. 4 ct. 6 3akony Ykpainu «IIpo axiioHepHi ToBa-
puctBay) [7].

YcTaHOBYMM JJOKYMEHTOM aKI[IOHEPHOTO TOBAapHUCTBA € WOTO CTa-
TyT (4. 1 cT. 15 3akony Ykpainu «IIpo akiioHepHi ToBapuctBay) [7].

MiHiManbHUN PO3MIP CTATYTHOTO KamiTaay aKI[lOHEpHOTO TOBa-
puctBa ctaHoBUTH 200 po3MipiB MIHIMAJIBHOI 3apOOITHOI IJIATH 3
OrJISiTy Ha PO3Mip MIHIMAJIBHOI 3apOOITHOI IJIaTH, 1[0 Jl€ Ha JICHb
CTBOpeHHS (peecTpallii) akiioHepHOro ToBapuctsa (4. 1 cT. 16 3akoHy
VYkpainu «IIpo akiionepHi ToBapuctBay) [7].

[lepeBaru akiioHEpHOTO TOBAPUCTBA:

— aKI[IOHEPHE TOBAPUCTBO JIO3BOJISIE 3a]TyYUTH 3HAUYHY KUIBKICTh
0ci0 1, BIATIOBITHO, AaKyMYJIFOBATH BEJIMKUAM KaIiTal;

— 111 popma mocHuTh €DEKTHBHA Ta NMPUBAOIMBA JIJIs 3A1HCHEHHS
neperMBaHHA KaliTany 13 OHI€T ramy3i a0o cepu EKOHOMIKH B IHIILY;

— 00MEXEeH1 BIAMOBIJANBHICTh MOTO aKI[IOHEPIB 1 PU3UK BTPATH
CBOI'0 MaifHa y pa3i HeBJjay, 1110 CIITKAIOTh aKI[IOHEPHE TOBAPUCTBO;

— MpUOYTOK aKI[IOHEPHOT'O TOBAPUCTBA PO3MOAUISIETHCS MiXK OLTb-
II0K0 KUTBKICTIO 0Ci0, HIXK y pa3i iHIUX (GOpM KOPIOPATUBHUX MiJM-
PUEMCTB.

Henoiku akiiioHepHOTO TOBAPHCTBA:

— CKJIaJ{Ha MPOIeAypa YTBOPEHHS;

— JISUTBHICTH aKIIOHEPHOTO TOBAPUCTBA MIIAETHCA ACTATLHOMY
IIPABOBOMY PETYJIIOBAHHIO 3 OOKY JIEp:KaBH;

— YTpUMaHHS aKI[IOHEPHOTO TOBApHCTBAa BUMAara€ 3HAYHUX BU-
TpaT MOPIBHSAHO 3 IHIIMMHU OpTaHi3alliHO-MPaBOBUMHU (HOpMaMHu KOp-
MOPATUBHUX TI1IMPUEMCTB;
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— 4aCcTO B aKI[IOHEPHOMY TOBApPHUCTBI peajibHa BIIaJia 30CEePEIKY-
€ThCA B PYKax 3aCHOBHMKIB, YIIPaBJIHIIB (ITOCaJOBUX 0Ci0), a HE ak-
I[IOHEPIB, SIKI MOXKYTh JISATH CAMOCTIMHO i He3alie)kHO. T1JIbKU KOHT-
pPOJIBHUI TaKeT akKiiid MEeBHOTO akilioHepa abo Tpynu akI[iOHEPiB
OPUMYIIY€E iX JOTPUMYBATH BUMOTH OCTaHHIX 1 JI€IIO OOMEXYIOTh iX
CaMOCTIHHICTb.

3e6epnimo ysazy! Ha 3MiHH, 1110 3a3HAJI0 PETYJIIOBAHHS aKI[1I0HEP-
HUX ToBapucTB (3akoH Ykpainu Big 27.07.2022 No 2465-1X «IlIpo ak-
I[IOHEPH1 TOBAPUCTBAY):

— HOBOBBEJICHHSIM CTaj0 JMCKYCIifHE MOJIOXKEHHS I0J0 YTBO-
peHHA MyOJITYHOTO aKIIOHEPHOI'0 TOBAapPUCTBA: BOHO MOXKE OyTH CTBO-
PEHO BUKIIIOYHO 3aCO00M IIIOJI0 3MIHM THUITY aKI[IOHEPHOT'O TOBAPUCT-
Ba 3 MPUBATHOTO Ha MyOJiuHE abo0 3a JOMOMOIOI NMEPETBOPEHHS 3
1HIIIOTO TOCMOAAPChKOro ToBapucTBa. OTKE, BUKIIOYEHO MOXKIUBICTD
0JIpa3y BUXOJUTH HAa PUHOK K ITyOJIIYHE aKI[IOHEPHE TOBAPUCTBO;

— 3HAYHO 3MEHIIEHO MIHIMAJIBHUN PO3MIP CTATyTHOTO KamiTalry
akiionepHoro ToBapuctsa — 3 1 250 no 200 po3mipiB MiHIMAaJILHOI 3a-
poOiTHOI TaTu. Taka 3MiHa Ma€e MOTEHITIAT MTOBIUIMBATH HA KUIBKICTh
HOBUX IOPUJIMYHUX OCI0 B OpraHizaiiiiHO-npaBoBii (popMi akiioHEep-
HOTO TOBapHUCTBA;

— TMOBIJIOMJICHHSI aKI[IOHEPIB MPO MOXJIMBICTh peanizallii mnepe-
Ba)KHOT'O TpaBa y pa3l JOJATKOBOI €MICii aKklii MOe OyTH MoJaHe y
OyIb-IKUW CTPOK JO0 MOYATKy emicli (paHiiie Jisji0 OOMEKEHHS — He
mi3Hime 30 AHIB 10 pO3MIIICHHS);

— BBEJICHO J0JIATKOBY IIIJICTABY, 32 KO aKIIOHEpPHE TOBAPHUCT-
BO HE Ma€ MpaBa NMpUUMATH PIIICHHS MPO BUIUIATY IWBIACHAIB Ta
3M1MCHIOBATH BUILIATY AUBIACHIIB 3a MPOCTUMU aKI[IIMH, a CaMme: SIK-
10 MaifHa TOBAapUCTBA HEJAOCTATHHO JJIA 3aJ0BOJICHHS BUMOT KPEIH-
TOPIB 3a 3000B’s3aHHSAMHM, CTPOK BUKOHAHHS SKWX HAacTaB, a0o 3a pe-
3yJbTaTaMH MPUHUHATTS TAKOTO PIIIEHHS CTaHE HEJIOCTATHHO IS 3a-
JTIOBOJICHHS TAKWX BHMOT;

— JUIS 116l BH3HAYEHHS 3HAYHOTO MPABOYMHY BUMHCHHS TOBA-
PUCTBOM YIIPOJIOBXK POKY KITBKOX MPaBOYMHIB 3 OJHUM KOHTpPAreH-
ToM (Ta/abo 3 adimiioBaHUMHU 0COOaAMM) IIOAO OJHOTO IpEaMeTa
BBAXKA€THCSI BUMHECHHSIM OJIHOTO MPABOYMHY — 3aMICTh 3a00pOHH -
JUTHU TIPEAMET TPABOYUHY;
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— y KOHTEKCTI NepeBipku (PiHAHCOBO-TOCMIOAAPCHKOI MTISUIBHOCTI
aKI[IOHEPHOT'O TOBAPHCTBA BUKIIFOUEHO IMOJIOKEHHS PO 0OpaHHs, i-
SUTBHICTh 1 TTOBHOBAXEHHS PEBI31MHOT KOMICIi (peBi30opa), HATOMICTb
(1HAaHCOBO-TOCIIOIAPCHhKA ISJIbHICTh AKI[IOHEPHOTO TOBapHUCTBa 3a
pe3yapTaramMu (PiHAHCOBOT'O POKY BCE 1€ MIJJISATaE MepeBipil cy0’ek-
TOM ayJIUTOPCHKOI AisIbHOCTI (ayauTopoM). Kpim Toro, aynut ¢diHaH-
COBOI 3BITHOCT1, KOHCOJIJOBAHOI (DiHAHCOBOI 3BITHOCTI aKI[IOHEPHOTO
TOBAapUCTBA TEMEpP MOXKE MPOBOAUTHUCS HA BUMOTY aKI[IOHEPIB, SIKI €
BIacHUKaMu 5 (II’sATh) 1 OUIbIIE BIJICOTKIB TOJOCYHOYMX akIlii (3a-
MicTh 10);

— HarugaoBa paga abo paja IUPEKTOPIB KOKHOTO TOBAPUCTBA,
o Oepe yJacTh y 3JIUTTI, IPUETHAHHI, IO YM BHALI TOBApUCTBA,
CKJIaJIa€ MIPOEKT YMOB TAKOTO MPABOUYMHY Ta HAJIa€ HA aHalll3 OJTHOMY
9y JICKIJIBKOM He3aIe)KHUM ekcrepToM. OCTaHHI HamarTh 3BIT, Y
SKOMY 3a3Ha4yaloTh BJIACHY JYMKY IIOJI0 CIPaBEAJIUBOCTI Ta JOPEUHOC-
T1 KoedillieHTa KOHBepTallil akiii [7].

ToBapuCTBOM 3 OOMEKEHOIO BIMOBIJAILHICTIO € TOCIIOAAPCHKE
TOBApUCTBO, 1[0 MA€ CTAaTYTHHUM KamiTall, MOJIJICHUN HA YaCTKH, PO3-
MIp SIKUX BHU3HAYAE€THCS YCTAHOBYMMHU JIOKYMEHTAMH, 1 HECE BIAMOBI-
JTAJbHICTh 32 CBOIMHM 3000B’SI3aHHSAMH TIJbKH CBOIM MaWHOM (4. 3
cT. 80 I'ocmogapchbKoro Kojiekcy Ykpainu) [2].

Konu 3akoHOmaBelb BUKOPUCTOBYE TEPMIH «TOBapHCTBO 3 00-
MEKEHOIO BIJMOBIAAIBHICTIO», BIH HE Ma€ Ha yBa3l OOMEKEHHS Bij-
MOB1JAJILHOCTI CAMOTO TOBapHUCTBA SIK Cy0’€KTa roCnoaapChKoro Impa-
Ba (IOpUAMYHOI 0COOM) 3a SIKMMHUCH MEBHUMH pO3MipaMH MaifHa abo
I'POIIOBHUX KOIITIB (HAMPHUKIAA, OOMEKEHHSIM PO3MIPY CTaTyTHOTO
Kamitany). @akTHYHO OOMEXEHHS BIIMOBIAAIBHOCTI CTOCYETHCS ydac-
HUKIB TOBapUCTBA, Kl HECYTh PU3HUK 30WUTKIB JIMILIE B MEXaX CBOIX
BKJIQJIIB Y CTaTyTHUM KamiTay. ToBapUCTBO BIJIMOBIJA€ 3a CBOi 30-
OOB’sI3aHHS BCIM HAJIEKHUM MOMY MalHOM.

Jlo cuctemMu OpraHiB TOBapUCTBa BXOJSTH 3arajibHi1 300pH ydac-
HUKIB, HarjIsi10Ba paja Ta BUKOHABUM opraH (cT. 28 3akoHy YKpaiHu
«ITpo ToBapucTBa 3 0OMEKEHOIO Ta JOJAATKOBOIO BIAMOBIIAIBHICTION).
3aranbHi 300pY YYaCHHKIB € BUIIUM OPraHOM TOBAPUCTBA, SIKUM MOKE
BUPIITYBaTH Oy/Ib-sIK1 MUTAHHS IISUTLHOCTI TOBapucTBa. Harmsimosa paga
B MEXaX KOMIIETEHIIl1, BU3HAYEHOI CTaTyTOM TOBapHCTBa, KOHTPOJIIOE
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Ta PETyJIO€ MiSUTbHICTh BUKOHABUOT'O OPraHy TOBapuCTBAa. BUKoHaB-
YUl OpraH TOBapHUCTBA 3M1MCHIOE YIPaBIIHHS MOTOYHOIO JISIIBHICTIO
TOBapHUCTBa [6].

MosknuBicTh POpMyBaHHS CKJIaly HAIISIAOBOI pajid Ta BAKOHAB-
JOT0 OpraHy TOBAapHCTBa 3 OOMEKEHOIO BIIMOBIAAIBHICTIO 3 KITBKOCTI
oci0, skl He € yyacHUKamMu ToBapuctBa. Ocobu, 0OpaHi 10 CKaay Ha-
[JISIZIOBO paji Ta BHKOHABYOTO OpraHy TOBApUCTBA 3 OOMEKEHOIO
BIJIMOBIJIAJIbHICTIO HA0YBAIOTh CTATYCYy MOCA/I0BOI 0COOU TOBapUCTBA.

YMOBH BUXO/y yYaCHHMKa 3 TOBAPUCTBA 3 OOMEKEHOIO BiJIIOBIIA-
JBHICTIO BU3HAYAIOTHCS 3AJICKHO BiJl BEJIMYMHU HOTO YaCTKHA B CTATyT-
HOMY KarmiTail. SIKIo y4aCHUK Ma€ MEHIIy 4acTKy, HiX 50 %, BIH MOXKe
BUUTH 3 TOBapUCTBA OY/Ib-KOJIM 0€3 MOr0/PKEHHS 1HIUX YYaCHHUKIB. AJie
SIKITIO YacTKa yJacHHWKa cTaHOBUTH 50 % abo Ouiblie, BIH MOKE BUHUTH 3
TOBAPUCTBA JIMIIIE 3a 3rOJI0I0 IHIIMX YYaCHUKIB. PillieHHS mpo HamaHHS
3roJId Ha BUX1J] yYaCHUKA MOKE OyTH NPUMHATE BIPOIOBK OJHOTO MICS-
111 3 MOMEHTY TIOJIJaHHSI HUM 3asiBH, SIKIIIO CTATyTOM HE Tiepe0adeHo iH-
A TEPMiH. Y4YacHUKA BBAKAIOTh TAKKM, 1110 BUMIIIOB, 3 JHS JCP>KaBHOI
peectpariii ioro Buxoay. OHaK BUX1J yUYaCHHKA, SKUW MPU3BEIE 10 TO-
TO0, [0 Y TOBAPUCTBI HE 3TUIIUTHCS KOJHOTO YYaCHHUKA, 3a00POHEHHUI.

ToBapuCTBO 3 J0JATKOBOIO BiANOBIJAJIBHICTIO — L€ T'OCIIO-
JIapCchKe TOBAPUCTBO, CTATYTHUM KariTajl SKOTO MOIJIEHUA HA YaCTKU
BU3HAUYCHUX YCTAHOBUMMH JIOKYMEHTAMHM PO3MIpIB 1 SIKE HECE BiAIMO-
BITAJIBHICTh 32 CBOIMHM 3000B’S3aHHSIMH BJIACHHUM MailHOM, a B pasi
HOTO HEIOCTATHOCTI YYAaCHUKHU IIbOTO TOBAPUCTBA HECYTh JOJATKOBY
COJIIIApHY BIANOBIJAJIBHICTh Y BUBHAYEHOMY YCTAaHOBYMMU JOKYMEH-
TaMHU OJHAKOBO KPAaTHOMY PO3MIpi A0 BKJIaAy KOXKHOTO 3 YYACHHUKIB)»
(4. 4 ct. 80 'ocrioapcbKOro KoAekcy Ykpainu) [2].

36epnims ysacy! 3a CBOIM IPAaBOBUM CTAaTyCOM TOBApUCTBO 3
JOAATKOBOIO BIJIMOBIAAIBHICTIO CXO0XE HAa TOBAPUCTBO 3 OOMEKEHOIO
BIIMOBIJATIBHICTIO. 3r1HO 3 4. 3 cT. 56 3akony Ykpainu «IIpo ToBa-
pUCTBa 3 OOMEXKEHOIO Ta JOJAATKOBOKO BiAMOBIJAIBHICTION MPSIMO Tie-
peadadeHo, 1o «JI0 TOBAPHCTBA 3 JOJIaTKOBOIO BIJITOBIIAJIbHICTIO 3a-
CTOCOBYIOTHCS TTOJIOXKEHHS 3aKOHOJJABCTBA PO TOBAPUCTBO 3 JIOJAT-
KOBOIO BIAMOBIJAIBHICTIO, K1 HE CylepevyaTh MOJOKEHHSM I11€1 CTaT-
Ti. Y 3B’SI3Ky 3 IIUM Yy HayKOBiH JIiTepaTypi HaBiTh PO3TOPHYIACh JIUC-
KyCisl 3 IPUBOJIy TOTO, Y € TOBAPUCTBO 3 JOJAATKOBOIO BiANOBIIAJIb-
HICTIO OKPEMOIO OpraHi3aiiiHO-IIPaBoBOI0 (OpMOIO» [6].
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ToBapuCTBO 3 J0JATKOBOIO BIAMOBIIAIBHICTIO MOXe OyTH 3ac-
HOBaHE OJHIEI0 0c0000. MaKkcuMalibHa KUIBKICTh YYACHUKIB TOBapH-
CTBa 3aKOHO/IABIIEM HE OOMEXKYEThCSI.

YcTaHOBYMM JTOKYMEHTOM TOBApHCTBA 3 JIOJATKOBOIO BIJIIOBI-
JTAIBHICTIO € CTaTyT. TOBapuUCTBO 3 OOMEXEHOIO BIMOBIIANBHICTIO
MOKE CTBOPIOBATHCS Ta JISITH HA MI1JCTaBl MOJEIBHOTO CTaTyTy B IO-
PAIKY, BUSHAYEHOMY 3aKOHOM. J[OTOBIp MpPO CTBOPEHHS TOBApPHUCTBA,
SKUH MOXKE YKJIaJAaTHUCS MDK 3aCHOBHUKAMHU, YCTAHOBYUM JOKYMEH-
TOM HE BU3HAETHLCA 1 JII€ JIO0 JHS JIEp>KaBHOI peecTpaliii TOBapHUCTBa,
SKIIIO 1HIIIE HE BCTAHOBJIEHO JOTOBOPOM a00 HE BHUILIMBAE 13 CYTHOCTI
3000B’s13aHHS [6].

O00B’A3KOBICTH ()OPMYBAHHA CTATYTHOIO Kamitaay. MiHi-
MaJbHUN PO3MIp CTAaTYTHOTO KaIliTajy TOBApUCTBA 3 JOJATKOBOIO Bi/I-
MOBIJIAJIbHICTIO 3aKOHOAABCTBOM HE BU3HAUYEHO. Y TOBAPHUCTBI 3 J04aT-
KOBOIO BIJIMOBIJAIBHICTIO TAKOX MOXe (hOpMYBaTHUCS PE3EPBHUMN Kalll-
Taj, HasgBHICTh SIKOTO € MOTPIOHOK YMOBOIO JJisi pealii3allii ToBapuCT-
BOM IIpaBa Ha MpUAOAHHS YaCTKH y BJIACHOMY CTaTyTHOMY KammiTasi
0e3 1oro 3MeHIIeHHs Ha po3Mip Takoi dacTku (4. 1 cT. 25 3akoHy
VYkpainn «IIpo ToBapucTBa 3 OOMEKEHOIO Ta JIO0JATKOBOIO BIJIOBI-
JaJbHICTION) [6].

Mo:KIUBICTH PO3CTPOUYKHU CIUIATH BKJIAAIB YYACHUKIB 10 CTA-
TYTHOI0 KaNiTaJly TOBAPMCTBA 3 AO0JATKOBOK BIANOBIAAJBLHICTIO.
KokeH y4acHUK TOBapHCTBa IMOBUHEH TMOBHICTIO BHECTHU CBiMl BKJIA
YIPOJOBXK IIECTU MICSIIIB 3 JIaTH JACP>KaBHOI peecTpallli TOBapuCTBa,
AKIIO 1HIIE He TependadeHo crarytom» (4. 1 ct. 14 3akoHy Ykpainu
«ITpo ToBapucTBa 3 0OMEKEHOIO Ta JI0JATKOBOIO BiAMOBIIAIBHICTION)
[6]. ¥V BuUmaaky MpOCTPOUYEHHSI YYaCHUKOM OIIaTH BHECKY abo ioro
YaCTUHW BHUKOHABYMM OpraH TOBapUCTBAa MOBHMHEH HaJICIaTH HOMY
MMCHbMOBE MOMEPEIHKEHHS MPO 1. Y MomnepeaXeHHl Mae OyTH BKaza-
HUW TOJAATKOBUM CTPOK JJiI BHECEHHS OILJIATH, [0 HE MOXKE MEPEBU-
nryBatu 30 gHIB. SKIIO BOPOJOBXK 1IBOTO JI0JIATKOBOTO CTPOKY ydac-
HUK HE TNOTacuB 3a00proBaHICTh, BUKOHABUMI OpraH 3000B’s3aHUMN
CKJIMKAaTH 3arajibHl 300pu yuyacHuKiB. Ha mux 300pax MOXyTh yXBa-
JUTHU PIIICHHS PO BUKJIIOUCHHS TAKOTO Y4YacHHKA, 3MEHIIIEHHS CTa-
TYTHOTO KamiTaly TOBApHUCTBA HAa CyMy HEOIUIAY€HOi YaCTHHHU HOTO
BHECKY, MEPEPO3IMOILT i€l YACTKH MK 1HITUMU y4acHUKaMU 0e3 3Mi-
HU CTaTYTHOTO KaIiTally, a TAaKOX MPO J1KBIIAIliI0 TOBAPUCTBA.
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3niliCHeHHS YNIPABJIIHHSA TOBAPUCTBOM 3 J10J4aTKOBOIO BilIO-
BilaJIbHICTIO Yepe3 cucremy opranib. /o cucTeMu opraHiB TOBapH-
CTBa BXOJISITh 3arajibH1 300pH YYaCHUKIB, HArJIsi/I0BA pajia Ta BUKOHAB-
yuii opran (ct. 28 3akoHy Ykpainu «IIpo ToBapucTBa 3 00MEXEHOIO
Ta JOJATKOBOIO BIAMOBIJAJBHICTIO»). 3arajibHl 300pH Y4YacCHHUKIB €
BUIIIMM OpPraHOM TOBAPUCTBA, SIKUW MOXE BUPIIIYBaTH OYJb-sIK1 K-
TaHHS JISJILHOCTI TOBapucTBa. HarmsmoBa paga B Mexax KOMIICTEH-
1111, BU3BHAYEHOI CTaTyTOM TOBAapUCTBA, KOHTPOJIIOE Ta PETYJIIIOE HisIb-
HICTh BUKOHABYOTO OpraHy TOBapucTBa. BukoHaBUMii OpraH TOBapuCT-
Ba 3/I1MCHIOE yIIPaBJIiHHS MOTOYHOIO AiSJIbHICTIO TOBAPUCTBA [6].

MosxnuBicTh GOpMyBaHHS CKJIaly HAIJISIAOBOI pajid Ta BAUKOHAB-
4Oro Opra"y TOBapHCTBa 3 JIOJJATKOBOIO BIAMOBIJAIBHICTIO 3 KIJTBKOC-
T1 0Ci0, K1 HE € y4YacHUKamMu ToBapucTBa. Ocodu, oOpaHi A0 CKIaTy
HAIJISIZIOBO1 pajid Ta BUKOHABYOTO OpPraHy TOBApUCTBA 3 OOMEKEHOIO
BIJIMOBIAJIbHICTIO, HA0YyBaIOTh CTATyCy MOCaI0BOI 0COOU TOBApHCTBA.

IloBHe TOBapMCTBO — «II€ FOCIOJAPChKE TOBAPUCTBO, BC1 ydac-
HUKHU SKOTO, BIAMOBIIHO /10 YKJIAJICHOTO M)XK HUMH JIOTOBOPY, 3/1MC-
HIOIOTh MiAIPUEMHHIIBKY MISUIBHICTH BiJI IMEHI TOBApHUCTBA 1 HECYTh
JIOJIATKOBY COJAapHY BIJMOBIIAJBHICTH 32 3000B’I3aHHSMH TOBAPHUCT-
Ba yciM cBoiM MaitHom» (cT. 80 ['ocmomapcekoro kojaekcy YkpaiHu,
4. 1 ct. 119 LHuBiabHOTO KOAEKCYy YKpainm) [2; 3].

IloBHe TOBApPUCTBO — 1€ TOPIBHAHO HECKJIaAHa opraHizamii. He
PEKOMEH/I0BAaHO BUKOPHUCTOBYBATH OpraHi3allliiHO-TIPaBOBY (GopMy
MOBHOTO TOBAPHMCTBA Ha MIANPUEMCTBAX, J€ MOTPIOHA 3HAYHA KlJIb-
KICTh YYaCHHUKIB 200 BeNuKi KamiTanu. [IoBHe TOBapHCTBO XapakTepu-
3Y€ThCSI KpaHbOIO MOTPEOOI0 BCIX YYACHUKIB Y CYMICHIN TISSTBHOCTI.

OCKUTBbKM KOK€H yYaCHUK IMOBHOTO TOBApUCTBA Ma€ 3HAYHUU
BILUIMB Ha MOTro (PYHKIIOHYBaHHS, Takuil ¢opmaT 00’e€1HaHHS 0Oazy-
€ThCSl Ha B3a€MHIM A0Bipi. O4eBUIHO, 1110 TaKUX JOBIPEHUX 0Ci0 00-
MEKEHa KIJIbKICTh, TOMY IOBHE TOBAapPUCTBO XapaKTEPU3YETHCSI 0OMe-
KEHOIO KUTBKICTIO YYaCHUKIB.

YyacHUKaMU TTOBHOTO TOBApHUCTBA MOXXYTh OyTH JIMIIE OCOOW,
3apeecTpoBaHl K cy0’ekTu mianpueMHuurBa» (4. 7 ct. 80 I'ocmo-
Iapcbkoro kojaekcy Ykpainu) [2; 3]. Ocoba Moxe OyTH y4aCHUKOM
TUTBKH OJTHOTO MOBHOT'O TOBapucTBa (4. 2 cT. 119 I{uBinpHOTO KOMIEK-
cy Ykpainm).
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HaitmMmeHyBaHHS MOBHOTO TOBAapUCTBA Ma€ MICTUTH iMeHa (Haii-
MEHYBaHHsI) BCiX MOr0 Y4YaCHHKIB, CJIOBa «IIOBHE TOBapHCTBO» abo
MICTUTH IM’sl (HaiMEHYBaHHS) OJHOTO UM KUIBKOX YYaCHUKIB 3 JO-
JAHHSIM CJIiB 1 KOMIIAHIs, a TaKOX CJIOBa «IIOBHE TOBAapUCTBO» (4. 4
ct. 119 luBinbHOTO KONeKcy Ykpainu) [3].

YcTaHOBUMM JOKYMEHTOM TOBHOTO TOBAapHCTBA € 3aCHOBHHUIIb-
KU TOTOBip. 3aCHOBHUIIbKUI JOTOBIP MIAMKUCYETHCS BCiMa MOTo yvac-
HUKAMH.

s 3a6e3neueHHst (piHAHCOBO-TOCIOAAPCHKOI JISIILHOCTI MOB-
HOTO TOBapHCTBa 3a PaxXyHOK BKJAiB MOr0 yYacHHKIB (DOPMYETHCS
CKJIAJIEHUI KalriTall.

MiHiManbHUN PO3MIP CKJIAJACHOTO KaIiTaly 3aKOHOJIABCTBOM HE
nependayeHo, OCKUIBKM HeOOMEeKeHa Ta ColijlapHa BiAMOBIIAIBHICTD
y4aCHUKIB TOBApUCTBA 3a MOro GopraMu cama coOO0I0 € JOCTaTHIM 3a-
O€3Me4YeHHAM BUKOHAHHS HUM CBOiX 3000B’A3aHb.

Oco0JIMBOCTI YIIPaBIIiHHS TOBHUM TOBAPUCTBOM:

— BIJICYTHICTb OpPTaHiB yIIpaBJIiHHS TOBAPUCTBA;

— YHOpaBIiHHSA JISUIBHICTIO MMOBHOTO TOBAPWCTBA 3IIMCHIOETHCS 32
CHUIBHOIO 3Tr0/IOK0 BCIX YYAaCHHUKIB, TOOTO PIIIEHHS BBAXKAIOTHCS MPUIA-
HSITUMH, SIKILIO 3@ HUX MPOTrOJI0CYBAIM YYaCHUKH, SKUM Hasiexats 100 %
roJI0CIB. 3aCHOBHUIILKUM JIOTOBOPOM TOBapHUCTBA MOXKYTh OyTH Tepe-
OaueH1 BUMAIKU, KOJIU PIIICHHS MPUAMAETHCS OUTBIIICTIO TOJIOCIB yyac-
HUKIB (4. 1 cT. 121 [{uBiibHOTO KOAEKCY YKpainu) [3];

— MM 9aC MPUUHSATTS PIllIeHh KOKHUM yYaCHUK MOBHOT'O TOBA-
pUCTBA Ma€ OJUWH TOJIOC HE3aJEKHO BIJI YACTKU HOTO MailHOBOi a0o
0COOHMCTOI y4acTi, SIKIIO 3aCHOBHUIIBKUM JOTOBOPOM HE Mepen0ayeHo
iHIe (4. 2 cr. 121 HuBuibHOTO KOJIeKCy YKpainu) [3];

— KOXHUW yYacCHHK TMOBHOT'O TOBAapHCTBA Ma€ MPABO JIATH Bif
IMEHI TOBapUCTBA, SKIIO 3aCHOBHUIIBKUM JOTOBOPOM HE BH3HAYECHO,
110 BCl YYaCHUKHU BEIYTh CHpPaBU CHIIBHO a00 BEJECHHS CHpaB JIOPY-
YEHO OKPEMHUM yYaCHHUKAM;

— y pa3i CIUJIBHOTO BEJICHHS yYaCHUKAMU CIIPaB TOBAPUCTBA IS
BUMHEHHS KOKHOTO MPABOYMHY € HEOOXIJHOKO 3r0JIOK0 BCIX YYaCHH-
KiB TOBapUCTBa. SIKIO BEJACHHS CIpaB JIOPYYEHO OKPEMHUM yYacCHH-
KaM MOBHOI'O0 TOBApPUCTBA, 1HII YYaCHUKU MOXKYTh BUUHSITH MPABOYH-
HU BIJI IMEHI TOBApHUCTBA 3a HASBHOCTI B HHUX JIOBIPEHOCTI, BHJAAHOI
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y4aCHUKaMHM, SIKUM JIOPYYEHO BEJCHHS CIIpaB ToBapucTtBa» (4. 1
cT. 122 [uBimbHOTO KOJIeKCy YKpainu) [3].

[TpuOyTOK Ta 30MTKU MOBHOTO TOBAPUCTBA PO3MOIUIIIOTHCS M1k
HOro yyacHHUKaMU IPOMOPUIAHO IXHIM YacTKaM Yy CKJIJEHOMY Karll-
Tajl, SIKIIO 1HIIE HE BU3HAYEHO 3aCHOBHHUIIBKHMM JOTOBOPOM abo I0-
MOBJICHICTIO YYaCHUKIB. BilMOBIAHO, YYaCHUKU MOBHOI'O TOBAPUCTBA
HECYTb MEBHI 0COOJIMBOCTI BIIMOBIJAILHOCTI.

VY Bumajgky HEJAOCTAaTHOCTI MailHa B MOBHOMY TOBapHUCTBI IS
MOTAIICHHS] BUMOT KPEIUTOPIB MOBHUM OOCSTOM, YUYaCHHKH TOBHOTO
TOBApUCTBA HECYTh CHIJIbHY BIAMOBIAAIBHICTH 32 3000B’I3aHHSMHU TO-
BapUCTBa CBOIM yCIM MaiHOM.

OTxe, BIAMOBIAAIBHICTS YYACHUKIB IOBHOT'O TOBAPUCTBA MOKHA
pO3MJISIAATH 3a JBOMA KJIIFOYOBUMU ACTIEKTAMH:

1) 3a o0carom — HeoOMesxxkeHa. HapiTh y pasi HassBHOCTI BiIOKpe-
MJICHOTO MaifHa TOBApPUCTBA, SIKE BIAMOBIIA€ 3a Or0 3000B’I3aHHAMHU, Y
pa3i WOoro HEAOCTATHOCTI KPEAUTOPH MOXKYTh 3BEPHYTHCH 1 10 MaiiHa
y4dacHUKIB. L[ moTeHIiifHa 3arpo3a CTOCYEThCSI KOKHOTO YYaCHUKA;

2) 3a XapakTepoM — coJijapHa. Bumora mpo CTATHEHHS MOXeE
OyTu mpen’siBjieHa OyIb-IKOMY 3 YYaCHHMKIB TOBAPUCTBA, OKPEMO a0o
KUTBKOM OJHOYAaCHO.

KomaHauTHe TOBapUCTBO — TOBAPUCTBO, B SIKOMY pa3oM 3 y4a-
CHUKAaMH, SIKI 3J1MCHIOIOTH BI1J IMEHI TOBApUCTBA MIANPUEMHULIBKY
TISUTBHICTB 1 COJTIIAPHO HECYTh JTOAATKOBY (CyOCHA1apHY) BiAMOBIAAIb-
HICTh 3a 3000B’SI3aHHSIMU TOBApPUCTBA BCIM CBOIM MailHOM (IIOBHUMH
y4aCHUKaMHM), € OJUH YU KiJIbKa YYaCHUKIB (BKJIQJHUKIB), KI HECYTh
PU3HK 30UTKIB, OB’ SI3aHUX 13 JISJIbHICTIO TOBAPUCTBA, Y MEXKaX CyM
3pOo0JIEHUX HUMU BKJIAJ(IB 1 HE OEpyTh y4acTl B AisIIbHOCTI TOBAPUCTBA
(ct. 133 [HuBiabHOTO KOJEKCY YKpainu) [3].

HaiimeHyBaHHS KOMaHAUTHOTO TOBapHCTBA MAa€ MICTUTH IMEHA
(HaliMEeHyBaHHs1) BCiX MOBHUX YYaCHHKIB, CJIOBA «KOMaHJUTHE TOBa-
pUCTBO» 200 MICTUTH IM’sl (HaiMEHYBaHHA) X04a O OJHOrO0 MOBHOTO
y4aCHHUKA 3 JIOJJAHHSIM CIIIB «1 KOMIIaHIs», a TAKOK «KOMaHJAUTHE TO-
BApUCTBOY.

K10 B HalMEHYBaHHS KOMAHIUTHOI'O TOBAPUCTBA BKIIFOUECHE
iM’s1 BKJIQJTHUKA, TAKUI BKJIQJHUK CTa€ TOBHUM YYACHUKOM TOBAPHUCT-
Ba» (4. 2 cT. 135 LuBUIBHOTO KOJIEKCY YKpainu) [3].
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KoManauTHe TOBapuCTBO BUHUKAE Ta (PYHKIIOHYE HAa OCHOBI 3a-
CHOBHHIILKOTO JIOTOBOPY, SIKUM Ma€ MiAMUCH BCiX MOBHUX YYaCHHUKIB
TOBApUCTBA. Y BHUMAJKY SKIIO B KOMaHAUTHOMY TOBApHUCTBI € JIUIIIE
OJIUH TIOBHUYW YYaCHHUK, TO YCTAaHOBUMM JIOKYMEHTOM € OJHOOCO0OOBa
3as1Ba 200 MEMOPAHIYM.

OCHOBHOIO BiIMIHHICTIO KOMAHIUTHOTO TOBAPUCTBA € HASIBHICTh
JIBOX BHJIIB YYACHUKIB: IOBHUX YYAaCHUKIB; BKJIaIHUKIB.

[IpaBoBHii CTaTyC MOBHUX YYACHUKIB PErYJIIOETHCS MOJIOKEHHIMHU
3aKOHO/IaBCTBA, BCTAHOBJICHUMH JIJI YYaCHUKIB IIOBHOTO TOBAPUCTRBA.

[ToBHUMHM y4acHMKaMH KOMaHAWUTHOTO TOBApHUCTBAa MOXYTh OY-
TH JIUIIE 0COOH, 3apeecTpoOBaHl sIK CyO’€KTH MiANPUEMHHIITBA (4. 7
cT. 140 LuBinbHOTO KOMEKCY YKpainm) [3].

Ocoba Moke OyTH TOBHUM YYaCHHUKOM TiJIbKH B OJHOMY KOMaH-
JUTHOMY TOBapuCTBl. BogHoyac BoHa HE MoOke OyTH BKJIAJIHUKOM
I[OI'O0 CAaMOT0 KOMaHJMTHOTO TOBAapPUCTBA M YYACHUKOM TMOBHOTO TO-
BapucTBa (4. 2 cT. 135 [{uBiapHOTO KOJIEKCYy YKpainu) [3].

[ToBHI y4yacHMKHU 3A1MCHIOIOTH YNPAaBIIHHS KOMaHIUTHUM TOBa-
PUCTBOM Y TIOPSIIKY, BCTAHOBJIEHOMY JIJI [IOBHOTO TOBapHCTBA.

BxnagHuku He MaroTh MpaBa OpaTH y4yacTl B YIIPaBJIHHI AisUib-
HICTIO KOMaHJIUTHOT'O TOBAPUCTBA Ta 3alepeyuyBaTy MPOTH A1l TOBHUX
YYaCHHUKIB IIOAO0 YHPaBIIHHS JISUIBHICTIO TOBapucTBa. Bij iMeH1 ko-
MaHJUTHOTO TOBAPUCTBA BKJIQJHUKU MOXKYTh JISTH TUIBKH 3a JIOBipe-
HicTiO (4. 2 cT. 136 L{uBinsHOTO KOACKCY YKpainm) [3].

BxiiagHUK KOMaHJIWTHOTO TOBapUCTBa 3000B’S3aHUM 3pOOUTH
BKJIaJ /10 CckJajgeHoro kamitany» (4. 1 cr. 137 [{uBUIBHOTO KOJEKCY
VYkpainn) [3]. CykynHuid po3mip BKJIaliB BKJIAJHUKIB HE TIOBUHEH Tie-
PEBUILYBATH IT’SATACCATH BIJICOTKIB CKJIAJE€HOTO KamiTally KOMaHJIMUT-
Horo ToBapucTsa (4. 3 cT. 135 [uBuibHOrO KOJIeKCy Ykpainu) [3].

VY pasi BUXo/y BCIX BKJIQJHUKIB KOMAaH/IUTHE TOBAPUCTBO MPUIIH-
HSI€ CBOIO JIISUIbHICTh. OHAK MOBHI YYaCHUKHU MarOTh MPABO, KOJIUA BCi
BKJIAJTHUKY BUUIIUIN, IEPETBOPUTH KOMaHIUTHE TOBAPHCTBO Ha TIOBHE.

Jlns 3abe3nedyeHHs (hIHAHCOBO-TOCTIOAAPCHKOI MISTILHOCTI KO-
MaHJUTHOI'O0 TOBApHUCTBA 3a JOMOMOTOI BHECKIB MOr0 Y4aCHUKIB (pop-
MY€ETBCS CKIJIQJICHUNA KariTal.

3aKOHOJIaBCTBO HE BCTAHOBJIIOE MIHIMAIBHUN PO3MIpP CKJIAJEHO-
rO KaliTajgy KOMaHJAUTHOTO TOBApUCTBa. Lle MosCHIOEThCS TIEpeBaXKHO
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THUM, 110 KPEIUTOCIPOMOKHICTh TOBAPUCTBA 0a3ye€ThbCsl HE JIMIIE Ha
Horo MaifHi, ajie ¥ Ha 3arajbHI¥ CyMi MaifHa, 1110 HAJICKHUTh KOKHOMY
MOBHOMY YYaCHHUKY.

CknaaeHuil kamital Mae OyTH CIUIa4eHUN YYaCHHMKaMHU KOMaH-
JUTHOTO TOBAPUCTBA BIPOJOBXK MEPIIOTO POKY 3 JIHS HOro Jep KaBHOI
peecTparitii.

[IpaBoBe CTaHOBHWIIE BHPOOHHUYOTO KOOIEPATHBY BU3HAYAETHCS
MOJIOKEHHSIMHU CTCT. 163—166 L{uBinpHOTO KOJEKCY YKpaiHu, CTCT. 94—
110 I'ocmomapcekoro koaekcy Ykpainu, 3akoHoM Ykpainu «IIpo ko-
onepartito». 3rigHo 3 4. 1 ct. 95 'ocnogapchbkoro Kojaekcy YKpaiHu
«BUPOOHUYHUM KOOTIEPATUBOM BHU3HAETHCA JOOPOBUIbHE 00’ €IHAHHS
rpOMajsSH Ha 3acajaxX YiICHCTBA 3 METOI0 CIUIBHOI BUPOOHHYOI abo
1HIIOT TOCIOIAPCHKOT AISTIBHOCTI, 110 0a3y€eThCsl HA X OCOOUCTIN Tpy-
JOBIM y4acTi Ta 00’ €JHaHHI MaifHOBUX MalOBUX BHECKIB, y4acTi B YII-
PaBJIIHHI MIANPUEMCTBOM 1 PO3MOAUI JOXOAY MK WICHAMH KOOTIepa-
THUBY BIJMOBIIHO JI0 iX y4acTi y Woro aisibHOCTI» [2]. Cxo0e BU3Ha-
yeHHsI MICTUTh 4. 1 ¢T. 163 IluBinpHOTO KOAEKCY YKpaiHu. 3rigHO 13
3akonom Ykpainu «IIpo koomepailiio» «BHUPOOHUYUN KOOMEPaTUB —
1€ KOOMEpPaTuB, 1110 YTBOPIOETHCA 3aCO00M 110710 00’ €THaHHs (Pi3uy-
HUX OCIO [ CHiIbHOI BUPOOHWYOI a00 1HIIOI TOCIIOAAPCHKOT JT1sTh-
HOCT1 Ha 3acajiax iXx 00O0B’SI3KOBOI TPYJOBOi ydacTi 3 METOK OJiep-
*aHHA npuOyTKy» (cT. 2 3akony Ykpainu «IIpo koonepaiiito») [19].

BupoOuuuuit xkoomnepaTuB (OpPMYEThCSI MOTO0 3aCHOBHUKaMH Ha
TOOpOBUIBHIN OCHOBI. MiHIMaJIbHA KIJTBKICTh WIEHIB BUPOOHHUYOTO KOO-
NepaTuBy MOBMHHA OyTHM HE MEHIIE TpbOX OcCi0. PimieHHs mpo yTBO-
PEHHSI KOONEpPAaTUBY MPUNUMAEThCS T Yac MOro yCTaHOBYUX 300pIB.
OCHOBHMM JOKYMEHTOM BHPOOHHYOTO KOOMEpPAaTHBY € HOro CTaTyT,
KU 3aTBEP/IKY€ETHCS 3aCHOBHUKAMU TT1J] 4aC YCTaHOBUHUX 300DiB.

3rigHo 13 4. 1 c1. 100 'ocnogapcbkoro kojaekcy YKpaiHu MaitHO
BUPOOHUYOTO KOOIEPATHBY CTAHOBUTH KOJIEKTUBHY BJIACHICTH KOOTIE-
paTuBY.

Jlxepenamu (popMyBaHHS MaliHa BHUPOOHHUYOTO KOOIEPATHBY,
BIIMOBIHO 10 3akoHy Ykpainu «IIpo koormepaiiito», €: BCTyIHI, 4Jie-
HCBK1 Ta IIJIBOB1 BHECKHM MOT0 WICHIB, I1al Ta JOJATKOBI IIal; ManHO,
TOOPOBUIBHO MEpeIaHe KOOMEpaTUBY MOT0 YjieHaMu; KOIITH, 1110 Haj-
XOJISITh BIJ] TMPOBA/KEHHSI TOCMOJAPCHKOT JISUIBHOCTI; KOIITH, IO
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HAJIXOASATh BiJi CTBOPEHUX KOOIEPATUBOM MIINPUEMCTB, YCTAHOB, OP-
raHizalliif; TpoIIoBi Ta MaHOBI MOXKEPTBYBAHHS, OJIaro/IiifHI BHECKH,
rpaHTH, Oe30IUIaTHA TEXHIYHA JONOMOTa IOPUIUYHMX 1 (DIZUUHUX
0ci0, 30KpeMa 1HO3eMHUX; 1HII HAJIXOJKEHHS, HE 3a00pOHEHI 3aKo-
HoMaBcTBOM (cT. 19 3akony Ykpainu «IIpo koonepartito») [19].

JIist 3n1iiCHEeHHS TOCMOAApChKOi Ta 1HIIOT MISNIBHOCTI BUPOOHU-
YUl KOOINEpaTUB 3a PaxyHOK BJIACHOro MaiiHa (opMye BiANOBIJIHI
MaitHOBI1 pouau (4. 3 cT. 100 ['ocnogapcekoro kojuexkcy Ykpainu) [2].

IlaiioBuii (poHa KoomepaTUBY (POPMYETHCA 3a PaxXyHOK TaiB
(30KpeMa, J0/IaTKOBUX) YICHIB KOOIMEPATUBY IiJ] 4ac CTBOPEHHS KOO-
NepaTUBY 1 € OJTHUM 13 JKepes popMyBaHHS MaliHa KOOTIEPATUBY.

Henopinbuuii gona popMyeThes 3a paxXyHOK BCTYITHUX BHECKIB
Ta BiIpaxyBaHb BiJ 10X0ay KoorepatuBy (cT. 20 3akony YkpaiHu
«IIpo xoomeparito») [19]. IIpaBoBuil pexuM HENOAIILHOTO (HOHITY
pErIaMEeHTOBAaHO MOJIOKEHHSIMH CTCT. 2, 20 Ta 29 3akoHy YkpaiHu
«ITpo xoomepailiro», MK SKUMH ICHYIOTh JIeSIKI HEBIJIMOBITHOCTI, SKI
CTOCYIOTBCA MOKJIMBOCT1 PO3MOAUTY IILOTO (POHAY MIXK UI€eHAMU BH-
poOHHUYoro koomepatuBy. Tak, cTcT. 2 Ta 29 3akony Ykpainu «IIpo
KOOIEpaliio» BKa3ylOTh Ha HEMOXKJIUBICTh PO3MOJUTY HENOAUIHHOTO
dboHay MiX ujgeHaMH KoorepatuBy. OnHoyacHO cT. 20 11poro 3aKoHy
VYkpainu «IIpo koomnepalliro» J0MYyCKAae MOKIIUBICTh TAKOTO PO3MOJIi-
1y, SIKIIO 11e OyJie epe10auyeHo 3aKOHOM.

Pe3epBHMii (POHJ CTBOPIOETHCS 32 PAaXyHOK BIJIpaxyBaHb Bij
JNOXOAy KOOINEpAaTHBY Ta IHIIMX, HE 3a00POHEHUX 3aKOHOJaBCTBOM
HAJXOJKEHb. BUKOPUCTOBYIOTHCS KOIITH PE3EPBHOTO (POHAY AJIS IO-
KPUTTS MOXKJIMBHUX BTpaT (30UTKIB), 30KpeMa JJIsl MIOKPUTTS KO BiJT
HaJ3BUYaHMX cuTyamik (ctcet. 2, 20 3akony Ykpainu «IIpo koorme-
partito») [19].

Crneniaabnuii ¢gona GopMyeThCs 32 paxyHOK IUJILOBUX BHECKIB
YYaCHHUKIB KOOTMIEPATUBY Ta IHIIUX JPKEpEN, MpU3HAUYCHUX I 3a0e3me-
YeHHS MOro CTaTyTHOI AisuibHOCTI. YacTo crerianbHuil (HOHJ yTBOPIO-
€THCS JIJIS peatizallii KOHKPETHUX MPorpaM ado MPOEKTIB KOOTIEPATHURY.

Joxia, KAl Oiuisirae po3noJly MK YYaCHUKaMU KOOMEpaTH-
BY, PO3MOJIISAETHCS HA JBI CKJIAJIOBI: KOOIEPATUBHI BUILIATHA Ta BU-
IUIATH HAa 1al.
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PeanizyBaTu CBO€ MpaBo Ha OTPUMAHHS BUIUIAT WICHU BUPOO-
HUYOT'O KOOTIEPAaTUBY MOXKYTh Y pa3l HASBHOCTI TAKUX YMOB:

1. HasiBHICTB uKMCTOrO MPUOYTKY B KOOMEPATUBI HATPUKIHII (Pi-
HAHCOBOTO POKY.

2. BinpaxyBaHHs 000B’3KOBUX KOIITIB [ JOpMYBaHHS Ta MO-
MOBHEHHsSI (POHJIB KOOTEPATHBY, a TaKOXX yXBaJCHHS 3arajJbHUMH
300paMH WICHIB PIMICHHS II0J0 PO3MOJLTY YacTUHH OTPUMAHOIO
npuOYTKY MK HUMHU.

OnHi€ro 3 TUITOBUX O3HAK BUPOOHUYIUX KOOIEPATHBIB € 0COOHC-
TUW XapakTep WICHCTBA, SKE HE MOXKe OyTH MepelaHe 1HIINM IpoMa-
JsTHaM a00 CIaJIKOEMIISIM 1 3aBXKIH OB’ sI3aHE 3 KOHKPETHOI 0CO00I0.

UieHChK1 BITHOCHHHM BKOOIIEPATHBI MPHUIIMHSIOTHCS HA IT1JICTaBI
KOHKPETHUX OpuaAndHuX ¢akTiB. Jlo mepinoi rpynu mijacraB Mo>KHA
BIIHECTH BUWITQJKW, KOJIW MPUIIMHECHHS YJICHCTBA BiJIOYBA€ThCA BHa-
CJIIIOK TOOPOBUIBHOTO BUXOJY 3 KoorepatuBy. Jlo apyroi rpymnu mifi-
CTaB HAJIC)KATh BUIIAJIKHM, KOJIU MIPUITUHEHHS WICHCHKUX BIIHOCHH Bi/I-
OyBa€ThCs 3 HIIIATUBU KOOTIEPATUBY.

[IpaBiinHsS BUPOOHUUOTO KOOTIEPATUBY — KOJIET1aIbHUN BUKOHAB-
YMil opraH, KWW MiA3BITHUI 3araibHUM 300pam. IIpaBniHHs 371¥ic-
HIOE KEPIBHUIITBO MOBCSIKICHHOIO ISUTBHICTIO KOOIIEPATUBY B MEPIOA
MDK 3arajlbHUMU 300pamu il 3a0e3rneuye BUKOHAHHS iX pilieHb. [IpaB-
JIHHST OOMPAETHCS 3araIbHUMK 300paMHM B KOOIEPATHBI, 10 CKJIATy
SIKOTO0 BXOJATh HEe MeHIe aecaTtu 4ieHiB (4. 6 ct. 103 ['ocnmomapcs-
KOT'0 KoJeKCy YKpaiHnm) [2].

JIJ1st oriepaTUBHOrO YNPAaBIIHHS AISUIBHICTIO KOONEPATUBY MpPaB-
JIHHA Mae€ MpaBO HallMaTH BUKOHABYOT'O JUPEKTOpPA, KU HE € 4lie-
HOM KOOIIEPATUBY.

CrnocrepexHa paia yTBOPIOETbCS Y BUPOOHUUOMY KOOIIEPaTHUBI,
AKIIO0 KUIBKICTH Horo wieHiB nepesuinye S0 oci6. Bona oGupaeThes
Ha 3arajbHUX 300pax y KUIBKOCTI 3—5 0Ci0 1 € MiA3BITHOIO 3arajJbHUM
300pam. Jlo KOMIETEHIIT CIIOCTEPEAKHOI pa il BIAHECEHO 3/1MCHEHHS
KOHTPOJIIO 32 JISUIbHICTIO BUKOHABYOTO OpraHy KOOMEpaTUBY, TOAEP-
KAHHSIM CTaTYTy Ta JISUIbHICTIO BAUKOHABYOTO JUPEKTOPA.

JIist 31MCHEHHST KOHTPOJIIO0 HaJl PiHAHCOBO-TOCTIOIAPCHKOIO [T1sI-
JBHICTIO KOOTIEPATUBY MPU3HAYAETHCS PeBI3iiiHA KoMicis abo peBi3op (y
BUIIAJIKY KOJIM B KOOTIEPATHBI MEHIIIE I€CITH YJieHIB). UneHu peBi3iitHO1
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KoMicii (200 peBi30p) 0OMpPAIOThCS 3arajJbHUMH 300pamMu BIAOBIIHO
710 TIOPSJIKY, BU3HAUCHOTO cTaTyToM. PeBi3iiiHa KoMicis IMiA3BITHA Tie-
pell 3araibHUMHU 300paMu Ta 3A1HCHIOE KOHTPOJb 3a (hiHAHCOBO-TI'OC-
MOJAAPCHKOIO JTISUIbHICTIO KOOIIEPATHURY.

CHoXUBYUM € KOOTEPaTHB, SIKMM YTBOPIOETHCS 3aCOO0OM I10/0
00’eHaHHS (PI3UYHMX Ta/ab0 IOPUAUYHMX OCIO JJIsI OopraHizallii Top-
TOBEJIBHOTO 00CITyTOBYBaHHSI, 3aroTiBeNlb CLILCHKOTOCHOIAPCHKOI MpO-
IyKIli, CADOBUHU, BUPOOHUIITBA MPOAYKIIIi Ta HAAAHHS 1HIIUX MOCTYT
3 METOI0 3aJI0BOJIEHHA MOTped ioro wieHiB (cT. 2 3akoHy YKpaiHu
«ITpo xoomepartiro») [19].

1.2.4. IIpaBoBa npupoaa MAaHHOBUX KOPINOPATUBHUX NPAaB

3 eKOHOMIYHOI TOYKH 30pYy KOPHOPATUBHI MpaBa MEPEBAKHO PO3-
TJIAJIaI0ThCS SIK MAHOB1, OCKUIBKA BOHU BUKOPHUCTOBYIOTHCS K IOpH-
TUYHUN MEXaHi3M JIJIs1 IHBECTYBaHHS MaliHa Ta MepEeTBOPEHHS Horo Ha
CTaTyTHHM a00 CKJIaJCHUM KaITiTal.

3sepuims ysaey! B ropuaudHiil JiTepaTypl BBaXKAEThCA, «IIO
BKJIQJICHHSI KaIiTajlly YYaCHHMKOM TOCIOJIapChKOTO TOBapHCTBa, 30€-
PEKEHHS IILOTO KaImTaly, HOr0 MPUMHOKEHHS 1 OJIepKaHHS TPUOYT-
Ky 3 BKJQJCHOTO KamiTally CTAaHOBJISATh OCHOBHHMM IHTEpPEC yYacCHHKA
TOBApUCTBA, JJIA 3aXUCTY SIKOTO 3aKOHOJIaBCTBOM Ta 1HIIUMU IPaBO-
BUMH aKTaMH 3aKpiIljieHl MpaBa yyacHuka (akiioHepa). OTxe, nmpasa
YYaCHUKIB (aKI[IOHEPIB) rOCMOAAPCHKOTO TOBAPUCTBA 3aBXKIAU MAIOTh
MalHOBHM xapaktep» [42, c. 30].

MaitHoBI mpaBa JalOTh MOXJIMUBICTh MPETEHYyBATH HA MAailHO
(yacTuHy MaitHa), MpUOYTOK TOILIO.

Jliana30oH MailHOBUX IpaB yYaCHUKIB TOCIOJAPCHKOTO TOBapHC-
TBa 3aJICKUTH 3a3BUYail BiJl popmu ToBapucTBa. BomHodac y 3akoHi
VYkpainu «IIpo rocnogapceki ToBapucta» (ct. 10) [9], LuBiasHOMY
kojekci Ykpainu (ctr. 116) [3], ['ocnogapcekoMy Koaekci YKpaiHu
(ctct. 88, 167) [2] 3akOoHOIaBElb BU3HAYAE Pl IIPAB, sIKi 00YMOBJIEHI
CYTHICTIO KOPIIOPATUBHUX BIHOCHUH 1 SIKUMHU HAJIUISIIOThCS YYACHUKU
BCIX (pOopM rocrnoIapCbKux TOBapHUCTB.

30Kkpema, 1€ MPaBo Ha OJiep>KaHHsS YaCTUHU NPUOYTKY (IMBiACH-
J1B) TOBapHCTBa MPOIOPIINHO CBOiM YacTIl B CTaTyTHOMY (CKiaje-
HOMY) KariTaJi.
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[IpaBo Ha ojepkaHHS YaCTUHU MPUOYTKY TOBAPHUCTBA MAIOTh HE
BC1 MOT0 YYaCHUKH, a TUIBKU T1 3 HUX, Kl € YUaCHUKAMHU Ha MOYaTOK
CTPOKY BUILIATH JAUBIICH/IB.

3aKOH BCTaHOBIIIOE MTPABO YYACHUKIB yCiX FOCHOIAPCHKUX TOBA-
PUCTB Ha BIJIUY>KCHHSI YaCTOK Yy CTaTyTHOMY (CKJIaJICHOMY) KaIliTasi
TOBapUCTBa a00 IIHHUX I1afnepiB, 110 CBIIYaTh PO iX y4acTh y TOBa-
PHUCTBI, BIAMOBIJHO JO BCTAHOBJIEHOI'O 3aKOHOM TMOPSAKY. 3TiTHO 13
cT. 147 LuBinpHOro Konmekcy Ykpainu [3] Ta cr. 53 3akoHy YKpaiHu
«IIpo rocrmogapchKi TOBAPUCTBA» «Yy4YaCHHUK TOBApHUCTBA 3 OOMeExe-
HOIO BIJIMOBIJAJBHICTIO Ma€ IPaBO MPOJIATH YU 1HIITUM CIIOCOOOM Bij-
CTYNUTH CBOIO 4acTKy (ii yacTHHY) B CTaTyTHOMY KaIiTajll OJHOMY
a00 KUIPKOM y4YacCHHMKaM IIbOTO TOBAapUCTBA, TPETIM ocobam abo ca-
MOMY TOBApHUCTBY» [9].

VYYyacHUKM MOBHOTO TOBApUCTBA 31MCHIOIOTH 1€ MPaBO 3a 3ro-
7010 1HIIUX HOro y4dacHuKkiB (cT. 127 LluBinibHOTO KOAEKCY YKpaiHw,
cT. 69 3akony VYkpainu «IIpo rocmomapceki ToBapucTBa») [3; 9].
[Ipote BiaCyTHICTD 3r0/iu OYb-SKOTO 13 HUX HE MPU3BOJUTH 10 BUHU-
KHEHHS MIEPEeBaKHOTO MpaBa KYIIBJIl YaCTKHU. 3a TaKMX 0OCTaBUH y4a-
CHUK Ma€ MpaBO BUWUTU 3 TOBAPUCTBA 1 BUMAraTu MPOBEJCHHS pO3pa-
XYHKIB BiAmoBiIHO 70 cT. 130 LuBimpHOTO KOMEeKkcy Ykpainm» [3].

[lepenanHsi yuaCHUKOM 4acTKH (1i YaCTMHU) B CKJIAJICHOMY Karli-
Tajl moBHOro ToBapuctBa (4. 1 cr. 127 I{uBiibHOTO KOJEKCY YKpai-
HU): YYaCHUK IMOBHOT'O TOBApHCTBA Ma€ MPABO 3a 3rOA0K0 1HIIHUX HOTO
YYaCHUKIB MIEPEJaTh CBOIO YACTKY B CKJIAJICHOMY KariTall 4u ii Jac-
TUHY 1HIIOMY YYaCHHUKOBI TOBapuCTBa ab0 TpeTiit ocobi [3].

Bincrymnienns gactku (ii 4aCTUHU) y4aCHHUKA MTOBHOTO TOBAPUCT-
Ba (cT. 69 3akony Ykpainu «IIpo rocrnogapcbki TOBapHCTBa»): Mepe-
Jaya YYaCHHUKOM TOBHOT'O TOBApUCTBA CBOET YacTKU (i1 YaCTUHU) 1H-
MM Y4YaCHMKaM ILIbOTO TOBApuUCTBa abo TpeTiM ocobaM MoOxKe OyTH
31 CHEHA JIMIIIE 3a 3ro0k0 BCIX YYaCHUKIB [9].

YyacHUKH BCiX THUIIIB IOCIOJAPCHKUX TOBAPUCTB MAIOTh 1€ O/I-
HE MaifHOBE IpaBo, 1110 NpsiMO nepeadayeHe B crarti 21 3akony Ykpai-
Hu «IIpo rocnomapceki ToBapucTBay. Lle mpaBo Ha po3moiI rPoIIO-
BUX KOIIITIB, SIK1 3QIUIIAIOTHCS MICJIS BUILIATH 3apoOITHOT IUIaTH Mpa-
I[IBHUKAM, BUKOHAHHS 3000B’s3aHb Tepes] Ot KeToM, OaHKaMu, BJlac-
HUKaMM OOJIiraIii, a TakoX 1HIIMMU KpeIUTOpaMHu, Cepell YYaCHUKIB
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ToBapucTBa. Llei po3nois BiiOyBa€eThCS, BIAMOBIAHO JO YCTAHOBYUX
JTOKYMEHTIB Ta 3aKOHY, B IIECTUMICAYHHUM CTPOK TICIsA OMyOJIiKY-
BaHHs 1H(opmarlii ripo JikBigamitoo. [I{ogo akiioHepHOro TOBapUCTBA,
MaiHO MOro pO3MOAUISETHCA MIXK aKLIOHEpaMH MICIs YXBAJICHHS pi-
IIIEHHSI PO JIIKBigaIio 3rigHo 31 crarreto 137 3akony Ykpainu «IIpo
aKI[IOHEPH1 TOBAPUCTBA» [7].

Hpyry rpymny 3aKOHOAABUO 3aKPIMJICHUX MAaHOBHX KOpIOpa-
TUBHUX MPaB CTAHOBIIATH Ti, AKI OOYMOBJIEH1 YYacTIO y IEBHOMY BHU/I1
rOCIOJapChKOT0 TOBapucTBa. Hacammepen HaeThCa MpO MepeBa)kHI
npasa.

Kpim 3akoHOAaBYO BHU3HAYEHUX MAaWHOBHUX MPABOMOYHOCTEH 3a-
TJIbHOTO Ta CIELIAIbHOTO XapaKTepy, YIYACHUKH TOCIOJAPCHKUX TO-
BApUCTB MOXYTh MaTHU TaKOX 1 MpaBa, siki BCTAHOBJICH1 YCTAaHOBYMMM
Ta IHIIMMU JOKAIBHUMHU IOKyMEHTaMH TOBapuCTBa. HasBHICTh JOKaIb-
HUX MaitHOBUX MpaB oOyMoBiieHa [44, c. 103]:

no-mepie, 0e3MocepeHh0 BKA31BKOK 3aKOHY Ha MOJKIIMBICTH
BCTAHOBJICHHS MPaB YYaCHUKIB B YCTAaHOBUMX JOKyMeHTax (y cT. 28
3akony Ykpainu «IIpo akiioHepHi TOBapUCTBa» 3aKOHOAABEIlb 3a3Ha-
4yae, M0 y CTaTyTl aKI[IOHEPHOTO TOBAapUCTBA BU3HAYAETHCA OOCST
npaB, SKI HaJAIOThCS AKI[IOHEPY-BIACHUKY KOKHOTO KJIacy MpUBLIe-
HOBaHUX aKIIii);

no-Apyre, BKa3iBKOK 3aKOHY HA MOXKJIMBICTH BCTAHOBJICHHS
IpaB YYaCHHUKIB B YCTAHOBYUX JIOKYMEHTaX (30KpeMa, CTaTyTOM IpH-
BATHOT'O AaKI[IOHEPHOI0 TOBAPHUCTBA MOXKE OyTH MepeadayeHo Iepe-
Ba)KHE MPAaBO MOro akliOHEpIB 1 caMOro TOBApUCTBA Ha NpPUAOAHHS
aKiliil bOro TOBAPUCTBA, IO MPOMOHYIOTHCS 1X BJIACHUKOM JI0 MPO-
Ty TpeTii 0co01);

MO-TPETE, AUCIIOZUTUBHUM XaPAKTEPOM PETYJIATUBHUX HOPM, SIKi
BU3HAYAIOTh MpaBa YYaCHHUKIB TOCMOJAPCHKUX TOBAPUCTB (HAMPUK-
Jaji, y CTaTyTl TOBAapUCTBA 3 JIOJATKOBOIO BIAMOBIIAIBHICTIO MOXKE
BCTAHOBJIIOBATUCS 1HIITUN TOPSIAOK 31MCHEHHS MEPEBaXHOIO IpaBa
KYIiBI1 YacTKU (i 4aCTMHU) y CTaTHOMY KamiTaii ToBapucTBa). OTxe,
MaiHOBI MpaBa YYaCHUKIB TOCHOJAPCHKUX TOBAPUCTB MPOSBISIOTHCS
B PI3HMX aCMEKTax y4yacTi B TOBAPUCTBI, BOHU CKJIAJAalOTh BIAKPUTY
MHOXHHHICTb, a 1X AKICHUM CKJaJ 00yMOBJIECHUN (POPMOIO rocroaapch-
KOT'O TOBAapUCTBa [ 7].
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1.2.4.1. IIpaBo Ha quBigeHaH

TepMiH «IMBIJICH» MOXOAUTH BIJl JATUHCHKOTO dividendus — Te,
10 TIJJISATa€ PO3MOJAUTY M Yy 3aKOHOAABCTBI YKpaiHM 3aBXKIW BKHBa-
€THCA Y 3B’A3KY 3 PO3IMOI1JIOM MPUOYTKY.

B ykpaiHCbKOMY 3aKOHOJIaBCTBI € JIEK1JIbKa BU3HAYEHb TEPMIiHA
CIIUBIIEHIN)).

JluBijieH1aMH € YacTUHA NMPUOYTKY, OJIEp>KyBaHa YYaCHUKOM Bij
TSTBHOCTI TOocmojapchkoro toBapuctBa (cr. 116 IluBuibHOrO KO-
nekcy Ykpainu Ta cT. 10 3akony Ykpainu «IIpo rocmomapcbki ToBa-
puctBay) [3; 9].

3rimHo 31 cT. 34 3akony Ykpainu «IIpo akiioHepHi TOBapuCT-
Ba», IMBII€HI0M € YaCTHHA YHUCTOTO MPUOYTKY aKI[IOHEPHOT'O TOBA-
PHUCTBA, 110 BUILIAYYETHCS aKI[IOHEPOB1 3 PO3PaXyHKY Ha OJHY Halle-
HY OMY aKI[il0 IEBHOIO TUITY Ta/a0o0 Kiacy.

JluBigeHIM — 1€ IIATDK, M0 3AIMCHIOE IOpHANYIHA 0c00a, 30K-
peMa eMITeHT KOPIOPATUBHUX MPaB, IHBECTULIMHUX CEPTU(DIKATIB YU
IHITUX I[IHHUX MafnepiB, Ha KOPUCTh BJIACHUKA TaKUX KOPHOPATUBHUX
npaB, IHBECTULIITHUX cepTU(DIKaTIB Ta IHIIMX I[IHHUX Manepis, 110 3a-
CBIIUYIOThH MPABO BJIACHOCTI 1HBECTOpA Ha YacTKy (Imail) y MaitHi (ak-
THUBaX) €MITEHTA, Y 3B’SI3KYy 3 PO3IMOJIJIOM YaCTMHH HOro MpulOyTKY,
PO3pax0BAHOrO 3a MpaBUJiaMH Oyxrajirepcbkoro oomiky (mm. 14.1.49
[TomatkoBoro koaekcy Ykpainu) [4].

BianoBigHo 10 noJioxkeHb cTatTi 26 3akony Ykpainu «IIpo koo-
nepaiio» Micis 3aBepIIeHHsS (PIHAHCOBOTO POKY WIEH KOOMEPATHBY
OTPUMYE€ HE JIWIIIEC OJIUH BUJ OIJIaTH, IKUH Ha3UBAETHCS JUBIICHIOM i
IPOTMOPIIAHUN MOr0 BJIACHOMY BHECKY B MaWHO KOOMEpPaTHBY. 3a-
MICTbB I[LOTO:

— KOOIIEpaTUBHI BHUIUIATH: II¢ YaCTHHA JOXOJY, sIKa PO3MOILIS-
€ThCS MK WiI€HAMU KOONEPATUBY BiAMOBIAHO A0 iXHBOI y4acTi B roc-
MOJAPChKIA AISIILHOCTI KOOMEPATHBY, 3a YMOBH, IO 1€ BU3HAYEHO
pILIEHHAM BUIIOTO OpraHy YIpaBJIiHHSI KOONEPAaTUBOM;

— BHUIUIATH Ha TIai: 11e YacTUHA NMPUOYTKY KOOIEPaTUBY, SKa MPH-
3HaYeHa JUIA BUIUIATH HA KOXKEH MHail 4ieHa U acollOBaHOTO 4JeHa
KOOTIEpaTHUBY.
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3eepnime ysacy! Ct. 26 3akoHy Ykpainu «IIpo xoomepaiiiro»
IpsIMO 3a3Hayae, M0 KOOMEpPAaTUBHI BUIUIATH Ta BUIUIATA HA mal HE
HajeXkaTh 70 OIJIATH Tpalll, a CyMa BUIUIAT HA Mai HE MOXXE MEPEBU-
nryBatu 20 % 1oxoay, BUBHAYEHOTO JI0 PO3IOILTY.

3arajioM AUBIICHAN MOXYTh OyTH BUILJIAYCHI 32 paXyHOK YHCTO-
ro NpuOyTKy, OTPUMAHOTO SIK 3a pe3yJibTaTaMH 3BITHOTO POKY, TaK i
nigcyMKamMu MUHYJIUX pokiB. Ctattsa 26 3akony Ykpainu «IIpo ToBa-
pHCTBa 3 OOMEXKEHOI0 Ta JOAATKOBOIO BIAMOBIIAIBHICTION [6] mMpsiMO
niepenoadae BUILIATY JUBIJICH/IIB TOBAPUCTBA 3 OOMEKEHOIO 1 TOBAPHUCT-
Ba JI0JIaTKOBOIO BiAMOBIAANBHICTIO 332 PaXyHOK YHCTOIO MPUOYTKY.

Po3mip AuBIJIEH/IIB B aKI[IOHEPHUX TOBApPUCTBAX 3a MPOCTUMU
aKIISIMU YCTaHOBITIOETHCS 3araJIbHUMH 300paMu akIiioHepiB. J[iis Biac-
HUKIB TIPUBIJICHOBAHUX aKIliil po3Mip JUBIACHIIB YCiX KJIAciB 3aBXKIU
(biKCOBaHUM 1 MPOMUCYETHCA y CTATyTl aKIIOHEPHOIO0 TOBAPHUCTBA
(a. 2 cr. 34 3akony Ykpainu «IIpo akiionepHi ToBapuctBa») [7].
B iHmuMx rocmogapchKuX TOBApHUCTBAX PO3MIpP JIUBIJCH]IB yCTAHOB-
JIO€THCS 3a3BUYal 3a PIIICHHSIM BUILOTO OpraHy yIpaBiIiHHA.

Bigmosigao 10 4. 1 c1. 26 3akony Ykpaiau «IIpo ToBapucTsa 3
OOMEXEHOI0 Ta JOAATKOBOIO BiAMOBIJAIBHICTIO» B TOBapUCTBAX, 3a-
3HAUYCHUX Y 3aKOHI, «BUILIATY AMBIICHIIB 31MCHIOIOTh 0cO0aM, sKi
Oynu y4acCHMKaMHU TOBApPUCTBA HA JICHb MPUUHATTS PIIICHHS PO BH-
miaTy IUBIAEHAIB, TPONOPLIMHO O pO3MIPY iXHIX 4acTOK» [6].

B akiiioHepHUX TOBapUCTBAX CXOXKa CUTYaIlisl.

Takox BapTO 3a3HAYUTH, 10 AUBIJACH] — 1€ YACTHHA MPUOYTKY,
BOJIHOYAC BHUIUIATH B KOOIEpaTUBaX MPHUB’I3yIOTHCSI HE 10 MPUOYTKY,
a 10 I0XO0.y.

3 1bOT0 MPUBOJY HArOJOIIYEMO, 1110, BIAMOBIIHO JI0 4. 2 CT. 3,
cT. 42 T'ocnogapchKoro KoJeKCy YKpaiHu, MiANPUEMHUITBO SIK TOC-
noJapchka MsUIBHICTD 31MCHIOETHCSA 3 METOIO OJCpP>KaHHS MPUOYTKY
(ane He moxonay), 4. 1 cT. 44 I'ocmogapCchbKOro KOJIEKCY YKpaiHU BCTa-
HOBJIIO€ TaKWI MPUHIIMI MiANMPUEMHUIILKOL JISTIBHOCTI, SIK BUTBHE PO3-
MOPSIKEHHST TTPUOYTKOM (ajie HEe JIOXOJIOM), IO 3aJIUIIAETHCS TICIIS
CIUIaTH TOJAATKIB, 300piB Ta IHIIUX IUIATEXIB, MEpea0aYeHUX 3aKo-
HOM, 3T1IHO 31 cT. 57 ['ocnoapchkoro KoAekcy YKpaiHu yCTaHOBUMMN
JOKYMEHT CyO0’€KTa TrOCHOJApIOBAHHS Ma€ BU3HAYATU MOPSAIOK PO3-
oAty npuOyTKiB (ane He JOXOAIB), cT. 167 I'ocnogapchKoro KoJaeKcy
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VYkpainu B JieraibHOMY BU3HAYCHH1 KOPIIOPATUBHUX IpaB mepeadadae
paBO OTPUMYBATH YaCTHUHY NMPUOYTKY (ajie HE T0XO0MdY).

36epuims ysaey! Ct. 142 T'ocnogapchkoro KOAEKCy YKpainu [2]
BUKOPHUCTOBYE TEPMIHHU «IIPUOYTOK» 1 «JIOXOMI» SIK IMOBHI CUHOHIMH,
OJIHAK 13 cHEeIlaJIbHUX MIA3aKOHHUX aKTIB, IO HAJAalOTh BIIMIHHI BH-
3HAQUYEHHS IIUX KaTeropii, BOayaeTbcs, MO 1 TEPMIHU MalOTh BiJMIH-
HE 3MICTOBHE HaBaHTAXCHHSI.

3okpema, HarionanpHe MONOXKEHHS (CTaHAApPT) OyXraiaTepch-
KOro 00Ky «3arajibHl BUMOTU A0 (piHAHCOBOI 3BITHOCTI», 110 BU3HA-
Yya€ MPUHIMIM IMArOTOBKK (h1IHAHCOBOI 3BITHOCTI Ta BHMOTU 1O BH-
3HAHHS W PO3KPUTTS ii CJIEMEHTIB, 3aTBEPPKCHE Haka3oM MiHicTepCT-
Ba (inanciB Ykpainu Bijg 07.02.2013 Ne 73, BcTaHOBIIIOE, 110 JOXOAU
B1100OpaxaroTh 30UIBIIEHHS! €KOHOMIYHUX BUTOJ Y (hOPMi HAJIXOJIKEH-
HSl aKTHBIB a00 3MEHIIICHHS 3000B’s3aHb, IO CIPUYUHSE 3POCTaHHS
BJIACHOTO KamiTally, 3a BUHATKOM 3pOCTaHHS KaliTaly 3a paXyHOK BHEC-
KiB BiIacHHKIB. [IpuOyTOK, 31 CBOro O0KY BU3HAYAETHCS K PISHHUILT M1K
JI0XO/IaMH Ta TIOB’sI3aHMMHU 3 HUMHU BUTpaTamu. BogHodac 101aToK 10
ITonoxxenHst — 3BiT npo BiaacHui kamitan (Gopma Ne 4) micTuTh cTat-
TIO «PO3IOLT MPUOYTKY», aJIe HE «PO3IMOALT IOXOIIBY.

O1xe, mpUOYTOK 1 TOXOJIM € 3MICTOBHO BIJIMIHHUMH KaTETOPisiMHU,
BUKOPHUCTAHHS TEPMIHA <«JIOXOAN» Y 3HAYEHHI «IIPUOYTOK» MOKE CTBO-
pIOBaTH JIBO3HAYHOCTI, BIAMOBIAHO, PO3MNOJUTY Ma€ MiJISIraTd came
npuOyToK, a He noxoau (y TepmiHoiiorii ct. 142 I'ocnogapchbkoro
KOJIEKCY YKpaiHH — «BaJIOBi IOXOAW») Cy0 €KTa TOCIIOJapPIOBAHHSI.

Crarreto 34 3akony Ykpainu «IIpo akuioHepHi ToBapucTBay [7]
YiTKO TIepe0ayeHo, 10 B aKI[IOHEPHUX TOBAPUCTBAX JUBIJECHIIU TIO-
BUHHI BUIJIAYyBATUCS JIUIIIE Y TPOIIOBINA Gopmi.

[Toni6He oOMekeHHs TiepeA0aYeHO il 17151 TOBAPUCTB 3 OOMEKEHOIO
Ta JIOJaTKOBOIO BIAMOBiambHICTIO. YacTuHOIO 2 CT. 26 3akoHy YKpaiHu
«IIpo TOBapucTBa 3 OOMEXEHOI Ta JIOJATKOBOIO BIAMOBIIAIBHICTION
YCTaHOBJIEHO, «BUIUIATY JUBIJACHIB MOXKHA 3IMCHUTUA TPOLIOBUMH KO-
IIITaMH, SIKITO 1HITIE HE BCTAHOBJICHO OJTHOCTAWHUM PIIIEHHSIM 3arajbHUX
300pIB YYaCHHKIB, y IKHX Y3sUIM Y4acTbh YCl YYACHUKH TOBapUCTBa» [6].

Cx0%ux 0OOMEKEHb JJI PEIITH BUAIB TOCIIOIAPCHKUX TOBAPUCTB
HeMae. 30KpeMa, CTaTyTOM BiAMOBITHOTO KOOTEPAaTUBY MOXYTh OyTH
nepeadaveHi BUIUIATH SK TPOIIMMA, TaK 1 TOBapamu, LIIHHUMU Mare-
pamMH Ta B IHIIHUX (Popmax.
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['ocmomapchki TOBApUCTBA, Y CTATYTHOMY KamiTajll sIKMX € KOp-
MOpAaTHBHI TpaBa Jep)KaBH, CIUIauyloTh A0 Jlep)kaBHOro OIO/KETY
VYkpainu AuBiACHIU B CTPOK HE Mi3HIiIIE 1 JUIHS POKY, 110 HACTAE 3a
3BITHUM (4. 5 cT. 11 3akony Ykpainu «IIpo ympaBiiHHS 00’€KTaMu
JEP>KaBHOT BIACHOCTI»).

Burmiara quBifeH 1B TOBapUCTBa 3 OOMEKEHOIO Ta JI0JIaTKOBOO
BIJIMOBITAJIBHICTIO «GIIACHIOETBCS Y CTPOK, IO HE MEPEBUIIYE 6 Mi-
CSILIB 13 AHS PUMAHSTTS PIIIEHHS NPO 1X BUILIATY, SKILIO 1HIIHK CTPOK
HE BCTAHOBJICHHMH CTAaTyTOM TOBapUCTBAa a00 PIIIEHHSAM 3arajibHUX
300piB ydyacHuKkiB» (4. 4 cT. 26 3akoHy Ykpainu «IIpo ToBapucrtpa 3
00OMEKEHOI0 Ta J0IaTKOBOIO BIIMOBITAIBHICTION) [6].

JIst 1THIIUX TOCTOJIApChKUX TOBAPUCTB HE BCTAHOBIICHO JKOPCT-
KUX TEPMIHIB JIJIsl BUILIATH AUBIAEHIB. e Moxke OyTH BU3HAYEHO 5K
YCTAaHOBYMMHU JOKYMEHTaMHM, TaK 1 PIIICHHSIM BHUIIIOTO OpPTraHy yIIpaB-
miHHS. OCKITBKY 3000B’° 13aHHS 11010 BUILIATH AWBIICHIIB € (h1IHAHCO-
BHUMH, TTOPYIISHHS IIUX 3000B’s13aHh Ma€ HACTIAKA JJIS ITiIMPHUEMCTBA
BIAMOBIAHO 70 cTarTi 625 LluBiIBHOrO KOJEKCy YKpaiHW, 30KpeMa
cruiaTy oopry 3 ypaxyBaHHsaM iHGmsuii ta 3 % piunux (. 3.4 Iocra-
HoBH [Inenymy Buioro I'ocnomapcbkoro cyay YKpainu BiJ 25 JIOTO-
ro 2016 poxy Ne 4 «IIpo nesiki mUTaHHS TPAKTUKU BUPIIICHHS CIIOPIB,
10 BUHUKAIOTh 3 KOPIIOPATUBHUX MPABOBITHOCUHY ).

3eepnime ysacy! I'ocnogapchbke TOBapUCTBO, B IKOMY JI€pKaBa
Ma€e KOpIOpaTHUBHI IpaBa, 3000B’si3aHE CIUladyBaTW AUBIACHIM, SIKi
NpUNIAJAI0Th HA YaCTKY JIEp>KaBH, Y BU3HAUCHI CTPOKU. Y pa3i HeBYAacC-
HOI OIUIaTH TaKWX AUBIJICH]IIB CTATYETHCS IEHs, PO3MIp SIKOi CTaHO-
BUTH MOJIBIMHY 00JIiKOBY cTaBKy HarioHaibHOro 6anky YkpaiHu 3a
KOXKEH JICHb MPOCTPOUYCHHS TiaTexy. L{s meHs HapaxoByeTbcs 3 Ha-
CTYIHOTO JHS MICJIs 3aBEPIICHHS CTPOKY CIUIATH ¥ 10 JHS OTUIaTH.

[Topsinok HapaxyBaHHA II€HI Ha CyMy AMBIJICH[IIB Ha JIEPKABHY
YacTKy, sIKi OyJIM HeCIUIau€Hl BYACHO TOCMOJAPCHKUM TOBapHUCTBOM,
3aTBEPKYETbCS HakazoM MinekoHoMpo3BuTtky Big 02.07.2013
No 725. PimmeHHs npo HapaxyBaHHS TIeH1 0(DOPMITIOETHCSI HAKA30M, SIKUM
HANUCY€E MIHICTP €KOHOMIKM a00 MOro 3acTynmHHUKHU. Y LIbOMY Hakasi
BU3HAYaAIOTHCS CyMa IIeH1, CIIOCOOM 11 pO3paxXyHKY Ta CTPOKHU OILIaTH.

51



KpiM TOro, sikio auBiaeHAd He OyJid BUILIAYEHI aKLIOHEPHOMY
TOBApPHUCTBY B YCTAHOBJICHI CTPOKH, HOTO MOCA0B1 OCOOU MOXKYTh OyTH
OPUTITHYTI 10 aJMIHICTPATUBHOI BIJIMOBIJIAJILHOCTI 3a MOPYILIEHHS 4. 3
ct. 163° Kozekey YKpainu npo aaMiHiCTpaTHBHI IPaBOIOPYIIEHHS.

Jlist cTarHeHHst 3a00proBaHOCTI 3a AMBIJICHAMHU yCTaHOBJIEHO
CTaHJIAPTHUI CTPOK MO30BHOI JABHOCTI TPUBAIICTIO B 3 poku. BoaHo-
yac BapTO HATOJIOCUTU: OCKIIBKH CHIp MPO CTSATHEHHS JUBIJCH/IB Ha-
J€XUTH 0 KOPIOPATUBHUX, BIH MIJUISTAE PO3TISLIY B TOCIOJAPCHKO-
My CYyJl 3a MICIE3HaXOKEHHS IpuANYHOi ocobu» (4. 6 cT. 30 T'oc-
MOJAPCHKOTO MPOLECYaTbHOTO KoAeKCy YKpainu) [24]. 31 cBoro 60Ky
HE Ma€ 3HAYEHHA, XTO € aKUIOHEpOM (YYaCHHUKOM) rOCHOJAPChKOIO
TOBapuCTBA — (Pi3WYHA YU IOPUIUYIHA 0CcO0a.

1.2.4.2. IIpaBo Ha MaiiTHOBY KOPIIOPATUBHY KBOTY Ta
NOB’s3aHi 3 HUM NpPaBa

[IpunuHeHHs y4acTi B KOPIOPATUBHOMY MiIITPUEMCTBI MOXKE Bif-
OyBatucs i1 6€3 NPUMUHEHHS KOPIOPATUBHOTO MiANMPUEMCTBA K 1HBE-
CTUIIAHOTO MPOEKTY. 3 IHIIOTO OOKY, «Oyab-sKE MPUITMHEHHS y4acTi
y KOPIIOPAaTUBHOMY MIANPUEMCTBI 3 KOPIIOPATUBHO-IIPABOBUX IiICTaB
Ma€ HaCJIJAKOM OTPUMAaHHS YYACHUKOM, Y4acTh SIKOTO MPUITUHSIETHCS,
NEBHOT MAalHOBOI KBOTHU BiJl IHIIOTO CY0’€KTa KOPIOPATUBHUX IMPABO-
BIJIHOCHH, SIKUM BUSBJISIETHCA a00 KOPIOpPATUBHE MIAIPUEMCTBO, a0
B OKPEMHX BHUINAJKAX MOTO MaXOPUTAPHUN y4aCHUK. Taka KBOTa MO-
€ IMEHYBAaTHUCh Y 3aKOHOJJABCTB1 BapTICTIO YaCTUHU MalHA TOBAPHUCT-
Ba, MPOMOPLINAHOT YaCTLI1 [HOI'O YYaCHHUKA Y CKJIAJEHOMY KamiTajl To-
BapUCTBa, SIKIIO 1HIIE HE BCTAHOBJICHO 3aCHOBHUIILKUM JIOTOBOPOMY
(ct. 130 HwuBineHOro KojAekCcy YkKpaiHu) [3], «4aCTMHOK BapTOCTI
MaiiHa TOBAPUCTBA, IPOMOPLIHNHOI PO3MIPY YACTKU yYacHHKA y CTa-
TyTHOMY Kamitaini» (4. 2 cT. 148 [{uBinbHOrO KOAEKCy Ykpainu, 4. 1
cT. 54 3akony Ykpainu «IIpo rocnomapchki ToBapucTBa») [3], BapTic-
TIO 4acTKH (cT. 24 3akony Ykpainu «IIpo ToBapuctBa 3 00OMEKEHOIO
Ta JOJATKOBOIO BIAMOBIIAJIBHICTIO»), IIHOK MPUAO0AHHS akiii (4. 3
cT. 93, 4. 3 cT. 94, 4. 4 cT. 94 3akony Ykpainu «IIpo axiioHepHi To-
BapUCTBa»), I[IHOIO 00OB’SI3KOBOI0 MPOJaXy akiii (4. 5 ct. 95 3ako-
Hy Ykpainu «IIpo akiioHepHI TOBAapUCTBa»), I[IHOIO BUKYMY aKI[ii
(4. 1 ct. 103 3akony Ykpainu «IIpo akiiioHEpHI TOBApUCTBAY).
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KokeH ydacHHWK KOPIOpPAaTHMBHOTO MIAMPHUEMCTBA Ma€ TPaBO Ha
MalHOBY KOPHOpPATHUBHY KBOTY, aji€ II€ MPaBo, SK 1 1HII MaifHOBI KOp-
MOPATUBHI TpaBa, € YMOBHUM 1 MOB’A3aHE 3 MOMJIMBICTIO MOT0 peai3a-
i1 JIuIIe y pa3l HacTaHHS MEeBHUX (PakTUYHUX 0OcTtaBuH. Konu 1i ymo-
BU BUKOHYIOTKCS, IPABO MEPETBOPIOETHCS HA 3000B’s13aIbHE MPaBO BU-
MOTH, aJJpECOBAHE KOHKPETHOMY CYO’€KTY KOPIIOPATUBHUX BITHOCHH.

OCKUTBKH TPaBO Ha MAltHOBY KOPIOPATHBHY KBOTY BiJ0Opakae
1HBECTUIINHUI MalHOBHI 1IHTEpEC yYacCHUKA, HOTO BapTO PO3IIISAATH
B paMKax CHCTEMH «yYaCHHK — 1HII YYaCHUKU — KOPIIOPATUBHE 111~
puemMcTBO». KoproparuBHe MiAMPUEMCTBO PO3TIISIAETHCS SIK CYO’ EKT
rOCTOJIapIOBaHHs, & TaKOX SIK TPUBAJIUM 1HBECTULIIMTHUN MPOEKT YCIX
YYaCHUKIB, IHTEPECH SKUX MOXYTh BIJIPI3HATUCA. BaxkiinBo BpaxoBy-
Batu, mo OyHKT 170.2 IlogaTkoBOro KOJAEKCY YKpaiHU PO3IJIsiIae
JIKBIJIAIIIO0 MIAMPUEMCTBA K BUX1J OCOOM 3-TIOMIDK YYaCHHKIB, IO
MOYK€ MaTH ITOAATKOB1 HACIIIKHU JUIs y9acHUKa [64, ¢. 241-242].

BpaxoByroun BUKIIaJICHE BHINE, 3a3HA4CHI (DAKTUUIHI CKIQJH
MOJKHa 00’egHATH Tak [64, c. 422]:

— MPUMUHEHHS Y4acTl B KOPIIOPATUBHOMY ITIAMPUEMCTBI BHACITI-
JIOK TIPUTIMHEHHS CaMOT'0 KOPIIOPAaTUBHOIO IMIANPHEMCTBA O€3 MpaBo-
HACTYIMTHUKA, TOOTO MOT0 JIKBIJAISA, KOJTM MAa€ MICI[e TTOBHE 3aKPUTTS
IHBECTHUILIIITHOTO MPOEKTY W yCl YYaCHUKU OTPUMYIOTh MalWHOBI KOP-
MOPATUBHI KBOTH, @ KOPIOPATUBHI YaCTKU, O€3YMOBHO, MOTalllalOThCS;

— NPUNUHEHHS y4acTi B KOPHOPATUBHOMY MiANIPUEMCTBI O€3 Mpu-
MUHEHHS CaMOTO MIANPUEMCTBA, B CUTYyaIlli, KOJU MallHOBa KOpIiopa-
THBHA KBOTA HAJIA€THCS JIUIIEC YIACHUKY, SKUW BUXOIUTH 3 T1IIPUEM-
CTBa, 1110 MPOJOBXKYE CBOE ICHYBaHHS SIK 1HBECTHIIMHUM MPOEKT O€3
I[OTO yYacHUKA. Y BUIAJIKY KOPIMOPATHUBHUX MIAMPHEMCTB, J€ KOp-
MOpaTUBHI Mmai (4acTKU) HE MalTh (GOPMU IIHHUX ManepiB (TOOTO y
BCIX, KpIM aKI[IOHEPHUX TOBAPUCTB), KOPIIOPATUBHA YACTKA YUYACHUKA,
KW BUXOJUTh, MOramaeThes. L rpyna pakTHYHUX CKJIaJ1B 31 CBOTO
OOKY pO3MaiaeThCs Ha ABI MIATPYIIN:

— BHUX1JI YYaCHHMKA 3 KOPIOPATUBHOTO MIAMPUEMCTBA, 110 Big0y-
BA€THCS 3a BOJICBUSBJIICHHSM YYaCHHMKA Ta BKIIIOYAE, CEpe] 1HIIOTO,
npuAOaHHS aKiii aKIIOHEPHUM TOBAPUCTBOM ab0 MaKOpPUTaApHUM
akIioHepoM (Tak 3BaHE HaJIe)KHE MIHOPUTAPIIO «IPABO HA HE3TOIY»,
a6o sell-out);
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— BHUKJIFOUYEHHS YYaCHHKA 3 KOPIOPATUBHOTO MiANPUEMCTBA, IO
BIJIOYBA€THCS 3a BOJICBUSABJICHHSM KOPIIOPATUBHOIO MiAMpUeEMCTBA (Y
0araThbOX IMPABOBUX CUCTEMAX 3a PIIICHHSIM CY.y, IPUIUHITHM 3a M030-
BOM KOPIOPATHUBHOIO MiANPUEMCTBA a00 HOro y4acHHUKIB) a00 Maxko-
PUTApPHOTO yYacHHKA (aKI[IOHEpA) Ta BKIIOYAE, CEpe]l 1HIIOro, MPH-
OaHHS aKIliii MaXOPUTAPHUM AaKIIOHEPOM (TaK 3BaHE HAJICKHE JOMi-
HYIOUOMY Ma)KOPUTAPII0 «IIPaBO HA BUTUCHEHHs», a0 squeeze-out).

MaitHoBa KOpnIOpaTUBHA KBOTA — 1€ MANHO, IKE CTAHOBUTH IPEA-
MET SIK MaiHOBOT'O KOPIOPATHBHOIO MpaBa yYacHUKA W KOPHIOpPATUB-
HOTO OOOB’SI3KY KOPIIOPAaTUBHOIO MIANPUEMCTBA a00 Ma)KOpuTapis,
TaK 1 TMOXIJHOTO BiJl 3a3HAYEHOTO KOPIOPATHBHOrO IMpaBa 3000B’ -
3aJIbHOTO MpaBa BUMOT'H KOJMIIIHBOIO YYAaCHUKA J0 3a3HAUYECHUX BUILE
oci0 1 X 3000B’s13aHHS, K€ MEPEAAETHCA YUYACHUKY KOPIOPATUBHOTO
OiANPUEMCTBA Y 3B 3Ky 3 MPUIMHEHHSIM MOro ydacTi B KOPIOpPATUB-
HOMY IIAIPUEMCTBI BHACIIIOK MOTO JIKBiJarii, BUX0Ay a00 BHKIIIO-
YeHHS y4YacHHUKAa JMJII OCTATOYHOTO 3aJI0BOJICHHS 1HBECTHUIIIHOTO

MaiHOBOI'O 1IHTEPECY YYaCHHUKA II0/I0 y4acTi B KOPIOPATUBHOMY IIiI-
npuemMcTB» [63, c. 430-431].

1.2.4.3. [lepeBaxHi npaBa Ha NPUAOAHHS
KOPIOPATUBHUX NAIB (4YaCTOK)

OgHuM 13 TUMIB 3BUYAWHUX (OpPAMHAPHHUX) KOPIOPATUBHHX
npaB, sKi HAJAIOTh MEBHI MPUBLIET iX Cy0’€KTaM, € TIepeBaXKHI MpaBa
YYaCHUKIB (aKI[IOHEPIB), SIKI MalOTh MPIOPUTET MiJ Yac 31ACHEHHS
nepej IHIUMHU YYaCHUKaMHU (aKL1oHepaMu) ad0 TpeTiMU 0co0aMH, IO
HE MalOTh 3B’S13Ky 3 TOBAPUCTBOM y4acTi.

[TpuHIMTT IPONOPIIKHOTO BUKYITY 3alIPOTIOHOBAHOI TPETiil 0C001
yacTKH (akmii) 3a0e3nedyye piBHI MOMKIIMBOCTI Il BCIX YYAaCHHUKIB
(ax1ioHepiB) 30UIBIIMTH CBOT MAaHOBI MpaBa II0JI0 TOBAPUCTBA, 30K-
peMa MpaBo Ha OTPUMAHHS JIUBIJCH/IIB, MallHA y pa3i BUXOMY 3 TOBa-
pHUCTBa Ta Horo JikBigaiii Tomo [68, ¢. 131].

BoaHoyac nponopiiitHuii BUKYII 3alpONOHOBAHO1 TPETid 0co01
yacTKM (akiiii) 3ade3nedyye BCIM yYacHMKaM (akilioHepam), IO 3aju-
IaI0THCS B TOBAPUCTBI, MOXKJIUBICTh 30UIBIIICHHS OOCATY IMpaBa Ha yI-
paBIiHHSA («IIpaBa rojIocy» Ha 3arajJibHUX 300pax), 30epirarouu mporop-
IAHICTh TIIJ] Yac YIOpaBIiHHS TOBapUCTBOM. Takox I 3a0e3rneuye
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MOXJIMBICTh OTPUMAaHHS 1HIIMX HEMAWHOBHUX IMepeBar, Kl MOXYTb
MaTH y4acHUKHU (aKI[IOHEpH) B PI3HUX TOBAPUCTBAX 3aJICKHO Big 00-
CsTy TpaBa Ha ynpasiaiHHS Toio [68, ¢. 131-132].

MeTor0 3aKOHO/IaBUOTO 3aKPIIJICHHS MMEPEBAKHUX TpaB BBaXka-
I0Th «...0XOpPOHY YYaCHHUKIB aKI[IOHEPHUX TOBAPUCTB BiJl PU3HUKY «PO3-
MHBAHHS» HaJIC)KHUX IM BIJICOTKIB aKkii» [25, ¢. 131-132].

IlepeBaskHe MpaBo B KOPNOPATMBHUX MPABOBIIHOCHMHAX — 1I€
MOJIMBICTh YYaCHUKIB KOPIOPATUBHUX MPABOBIAHOCHH MPIOPUTETHO
Ha0yBaTH KOPIOPATHUBHE IMPaBO, MepeadayeHe 3aKOHOM Ta yCTAHOB-
YUMM JOKyMeHTamu [26, c. 59-60].

IlepeBaxHe MpaBo NpUAOAHHS B KOPNOPATUBHMUX MPaBOBi-
HOCHHAX — II¢ HaJe)XHa YYaCHUKaM TOBAapUCTBA, a y BUIAJKaX, Ie-
pendadeHux 3aKOHOM, CaMiil IOpUANYHINA 0Cc001 MpaBOBa MOXKJIMBICTh
npuBLUICHOBaHOTO (TIepes] yciMa TpeTiMU oco0aMu) Mpua0aHHS MaitHa
(akuiif, yacToK, MaiB), M0 BIAUY>KYIOThCS THIIUMU y4acHUKamu [51,
c. 96-97].

[lepeBaxkHe mpaBo Ha NMPUAOAHHS KOPIIOPATUBHUX MAiB (4ACTOK)
Ma€e Ha METI 3a0€3MeUNTH 30€PEKEHHS TPOTOPLIMHOTO PO3MOILITY MK
y4YaCHUKaMHM TaiB (4aCTOK) MiJ Yac iX opMyBaHHsS a00 BIIUYKEHHS,
110 31 CBOro OOKY BIUIMBA€E HA PiBEHb KOHTPOJO YYACHHKIB HAJ KOP-
MOPATUBHUM IporiecoMm [64, c. 504].

[lepeBarkHE MpPaBO B KOPIMOPATHBHUX IPABOBITHOCHHAX CIIYTYE
3acO000M 3aro0iraHHs MOsIBI HOBUX YYaCHUKIB 1 BHYTPIIIHLOKOPIIOpA-
TUBHUX KOH(DIIKTIB. KpiM Toro, BOHO nependayae NpiopuTeTHE MPaBO
Ha MpuaOaHHS JOJATKOBUX aKI[IA YM YAaCTOK y pa3i 30UIbIICHHS CTa-
TYTHOTO KaIliTally, 110 MIHIMI3y€ PU3UK PO3MOJIIIY HaJEKHUX 0CO01
aKI[ii Y1 4acTOK y MeHIui 01k [67, c. 116].

[lepeBaxkHe mpaBO CHpsIMOBaHE Ha 3a0e€3IMEUECHHS BJIACHUKIB
IIbOT'0 TIpaBa BIUIMBY Ha CKJIAaJl YYACHUKIB (aKI[IOHEPIB, YJICHIB) IOpHU-
JUYHOT 0COOU 3 METOI) YHUKHEHHS BHYTPIIIHBOKOPIOPATUBHUX KOH(-
aikTiB. KpiMm TOro, BoHO HaIlijieHe Ha 30epekeHHs IMTPONOPIIHOTO PO3-
NOJUTY 4acTOK (akiiiii, maiB) y pa3l yMOBH, IO BCi BJIACHUKH LIOTO
npaBa CKOPUCTAIOTHCA HUM, a TAKOXK Ha MPIOPUTETHE HAOYTTA Biauy-
AKYBAHOI'O MallHOBOTO 00’€KTa JJisi 30UIbIIEHHS BJIACHOI MailHOBOI
yuacti [67, c. 116].
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3akoH VYkpainu «[Ipo akimioHepHI TOBapUCTBa», MNPUUHATUN
27 nmunaa 2022 poky, BHU3HAYAE TOPSAOK peai3allii MepeBa)KHOIo
paBa akilOHEPIB JIMIIE Y BUOAAKY AoAaTkoBoi emicii akmiil. [{oxo
NEepPEBaKHOIO MpaBa Ha MPUI0AHHS aKI[iH, SIKI TPOIIOHYIOTHCS 10 BII-
Yy>KEHHS 1HIIUMH aKI[ilOHEpaMH, HOBUM 3aKOH HE MICTUTh YMOB 1 CIO-
co01B ioro 3aiiicHeHHs. [IpoTe BIACYTHICTh TAKOTO MOPSAKY B 3aKOHI
HE O3Hayae, M0 TaKe MPaBO HE MOXKE HAJIEKATH aKI[IOHEepaM.

Crartsa 8 unHHOro 3akoHy Ykpainu «IIpo akiioHepHi TOBapuCT-
Ba» [7] HEe MICTUTh 3a00pOHU HA BCTAHOBJICHHS MEPEBAXKHOTO MpaBa
aKI1OHEpIB MPU0ATH aKilii, O IX MTPOMOHYIOTh /10 BIAUY>KEHHS 1HIII
aKIlOHEepH, y CTaTyTi TOBapUCTBA.

3o0kpeMa, 3rigHO 13 44. 1 Ta 4 cr. 96-1 lluBiIBHOTO KOJEKCY
VYKpaiHu «KOpropaTUBHI MpaBa akIIOHEPIB MOXKYTh OyTH nepeadaue-
Hl HE JIMIIIE 3aKOHOM, ajie i CTaTyTOM TOBapuCTBa» [3]. A BIAMOBIIHO
10 4. 4 ct. 15 3akony Ykpainu «IIpo akiioHepHi TOBapUCTBa» CTATyT
aKI[IOHEPHOTO TOBAPUCTBA MOXKE MICTUTH ¥ 1HIIN TOJIOKEHHS, 10 HE
cymnepeyarb 3aKOHOJABCTBY. Y TaKHUX BHUIAJKaX YMOBH Ta CIIOCOOHU
3MIMCHEHHS TIEPEBAYKHOTO MpaBa aKI[IOHEPIB Ha MPUA0AHHS aKIIiH, 1110
IPOMOHYIOTHCS 10 BIAUYKEHHS 1HIIMMHU aKI[lOHEpamMu, MarTh OyTH
BU3HAYEHI CTAaTyTOM aKI[IOHEPHOTO ToBapucTtBa. [Ipuuomy, kpim no-
rOBOPY KYIIBII-MPOJAXY, MEPEBAXHE IPABO Ha MNPHUIO0AHHS aKIlIHi
31aTtHe OyTH peali3oBaHO y pa3i YKJIAJICHHS 1HIIUX BIAIUIATHUX ITUBLIb-
HO-TIPABOBHUX JIOTOBOPIB MPO HAOYTTS MpaBa BJIACHOCTI HA HUX, Ha-
NPUKIIAJA, JOTOBOPIB MIHU, JII3UHTY, PEHTH, JIOBIYHOTO YTPUMAaHHS
(mormisiay), CagkoBOTO JOTOBOPY TOWIO [7].

OTxe, BIAMOBIIHO J0 TUITY ITUBUILHO-IIPABOBOIO JIOTOBOPY (Ha-
NPUKIIaJA, JOTOBOPY KYMIBJII-MIPOAa)xy a00 1HIIMX JOTOBOPIB) CTATYT
aKI[IOHEPHOT'O0 TOBAPUCTBA MOKE MEepeI0aunTH JBA BUJIUA MEPEBAKHUX
npas:

1. IlepeBaskHe TpaBO HA MPUA0AHHS aKIIA 3a JOTOBOPOM KYITiB-
Hi-poJaxy (mepeBakHe IpaBo Ha KYITIBIIIO).

2. IlepeBaxkHe MpaBo Ha MPUI0AHHS aKIlIA 32 THITUMHU ITUBLIHHO-
PaBOBUMH JOTOBOPAMH, KPIM JIOTOBOPY KYIIBII-IPOAAXY (TIEpEeBaX-
HE MpaBO Ha MpUI0aHHA aKI1d HEe MOB’ s3aHe 3 KymiBiero). Lle Hanacthb
MOXJIMBICTh TMOBHICTIO pealli3yBaTH MOJOXKEHHs ab3amy 1 dyacTuHu 3
ctatTi 29 3akony Ykpainu «IIpo akiiioHepHI TOBapUCTBa» I10]I0 TOTO,
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10 KOPIOPATUBHMI JOTOBIP MOKE BCTAHOBJIIOBAaTH YMOBH, 32 SIKUX
akKI[ioHEep MOYKE MaTH MpaBo ab0 3000B’sI3aHHS KYITyBaTH Y MPOJaBa-
TH aKI(li TOBApUCTBA, a TAKOXX BU3HAYATH BUIIAJIKH, KOJIHU TaKe MPaBO
a00 3000B’s13aHHS BUHUKAIOTH [70, c. 43].

3g6epnime  yeaey! IlpuHIMNO 3A1MCHEHHS MEPEBa)KHOTO IpaBa
y4aCHUKA TOBApPUCTBA HA NMPUA0AHHS YAaCTKU (YaCTHUHU YaCTKH) 1HIIO-
ro y4aCHUKa TOJISITA€ B MOr0 MPOMOPIIIHHOCTI O PO3MIPY YaCTKU B
CTATyTHOMY KaIliTalli, sika HAJIC)KUTh KO)KHOMY YYaCHUKY.

Peanizanis KopnopaTUBHUX IpaB, BIAMNOBIIHO J0 PO3MIPY HacT-
KM (KIJTBKOCTI aKiliil) y cTaTyTHOMY KaIiTajl FoCho1apChbKoro TOBapu-
CTBa, € 3000B’sI3aHHSM KOXXHOTO y4yacHHUKa (akiioHepa). Po3mip vact-
KM (KIJIBKOCTI aKIliid) KO’KHOTO y4acHHUKa (aKilioHepa) ToCIoapChKOro
TOBAapHCTBA BU3HAYa€ WOTO TOJIOCOBI MpaBa Ha 3arajibHUX 300pax To-
BApUCTBA, CyMy JUBIJACH/IB a00 aKTUBIB Yy pa3i JiKBlJallll, Kl Oy1yTh
BUIUTAYCH1 MOMY, a TaKOX 4acTKy (KUIBKICTb aKiliii), Ha sIKy BiH MOXeE
NpEeTEeHAYyBaTH y pa3i iX NpOJaxy IHIIUM YYaCHUKOM (aKIIOHEPOM)
abo camuM ToBapucTBOM ToIIIO [71, c. 87].

[TponopiiHICT, MOXE TAaKOK BIUIMBATH Ha 3A1MCHEHHS KOPMO-
pPaTUBHUX IPaB 3aCO00M II0JI0 BCTAHOBJIEHHS PO3MIPY YaCTKHU (KLib-
KOCTI aKI[iii), SIKMil 3aKOH BU3HA4ya€e. TUIbKU y pa3l JOCSITHEHHI NEBHO-
ro BiJICOTKa 4acTKH (akiii), Hanpukian S, 10, 95 Ta iHmi, ydyacHUK
(akuioHep) OTpUMY€E BIAMNOBIJHE KOpIOpaTUBHE MpaBo. HasBHICTH
y4JacHUKa (aKI[ioHepa) BCTAaHOBJIECHOI'O 3aKOHOM BIJICOTKA YacTKH (aK-
1[1i1) BU3HAYa€, Y4 MATUME BiH 3MOT'Y CAMOCTIMHO CKJIMKATH Ta MPOBEC-
TH TI03a4E€ProBi 3arajibHi 300pu 0€3 pillIEeHHs] OpraHiB YIPaBIiHHS TO-
BapUCTBa, YM OYyJIyTh WOTO MPOIO3UIlli aBTOMATUYHO BKJIIOYEHI B IO-
PAIIOK JAEHHUM, YM 3MOKE BIH YKJIACTH JIOTOBIP 3 HE3AJEKHUM ayIu-
TOPOM CaMOCTIMHO, YU OTPUMAE BIH JOCTYN 10 1HPOpMaIii Npo axii-
OHEpPHE TOBAPHUCTBO, YU MATHME 3MOTY IIPUMYCOBO BUKYITUTH aKIlli y
pPEIITH aKLIOHEPIB, K1 BOJOJIIOTh MEHIIE HIXK 5 % BiA yCIX IpOCTUX
akiii, romo [71, c. 87].

BaxxJiiBoI0 yMOBOIO peatizallii mepeBakHOIo MpaBa KyIIiBJIl 4acT-
k4 (11 YaCTUHU) B CTAaTyTHOMY KarliTajal TOBapuCTBa € 000B’SI3KOBE 3a-
CTOCYBaHHS IPUHIIUITY TTponopiiiiiHocTi [27, c. 143].

BpaxoByroun BennunHy 4acTKH (200 KUIBKICTh aKliiii), 10 Halie-
KUTh KO)KHOMY YYaCHUKY (AKI1OHEPY), 1 3M1MCHEHHS] HOTO KOPIOPATH-
BHUX NpaB, MOKHAa BH3HAUUTH HE3AJECKHHUI KpUTEpi Kiacudikaiii
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KOPIOPATUBHUX MpaB. 3 ypaxyBaHHIM PO3MIpPYy YacTKHU (200 KUIBKOCTI
aKIlii) y CTaTyTHOMY KaIliTalli, KM MPUIaJae Ha KOKHOTO y4aCHUKaA
(akiioHepa), MOXKHa BHUJIUIATA JBa OCHOBHI THIIH KOPIOPATHBHUX
pas:

1) 3BuuaiiHi (OpaUHApPHI) KOPIOpPATUBHI MpaBa, sIKi HaJIeKaTb
KOXXHOMY (OyIb-SIKOMY) YYaCHHUKY (aKI1OHEpY);

2) BUHATKOBI (€KCKJIFO3UBHI1) KOPIIOPaTUBHI MpaBa, Kl HAJIEXKATh
JUIIe TIEBHUM y4acHUKaM (akiioHepam) 13 HEOOXigHUM (JOCTaTHIM)
BIJICOTKOM YacTKU (aKiiiii), BU3HaAYCHUM (BCTAHOBJICHUM) 3aKOHOM,
Hanpukiaza S, 10, 95 % tomo [71, c. 87].

3eepnims ysacy! 3BU4YaiiHI Ta BUHATKOBI KOPHOpPATHUBHI IMpaBa
YYaCHUKIB (aKI1OHEPIB) TOCHOAAPCHKUX TOBAPUCTB MAIOTh 3arajbHy
pHUCY: iX peami3arlis 3aJIeKUTh BiJl po3Mipy 4acTKH (a00 KUIBKOCTI aK-
i) y CTaTyTHOMY Karitaji ToBapucTBa. OJHAK M)XK HUMH 1CHYIOTh
CYTTEBI BIAIMIHHOCTI.

3BHUaiiHi KOPIIOpAaTUBHI MpaBa JOCTYMHI BCIM Y4aCHHUKaM (aKIIio-
HEpaM) TOBApPUCTBA HE3aJICKHO BiJl TOTO, KM 00CAT YacTKH (aKiiiii) Ha-
nexuTh iM. Cy0’eKkTaMH BUHSITKOBHUX KOPIOPATUBHUX IPaB € JIUIIE Ti
YUYaCHHKH (aKI[IOHEPH), K1 BOJIOAIIOTh HEOOXITHUM (BCTAHOBIIEHUM 3aKO-
HOM) BIZICOTKOM YacCTKH (aKIIii), sskuit Moxe 0ytu 5, 10, 95 abo iHImmi.

3BUYaliHiMU (OpJAMHAPHUMH) KOPIIOPATUBHUMHU IpaBaMU, SIKI Ha-
JIeKaTh yCiM 0€3 BUHATKY YYaCHUKaM (aKI[IOHEpaM), KOKHOMY 13 HUX, €:

1) mepeBakHe MpaBO HA MPUJIOAHHS YACTKH, 11O MPOTOHYE 0
NpOoJIaXKy I1HIIMKA Y4YacHUK I[boro ToBapuctBa (4. 2 cr. 20 3akoHy
Ykpainu «IIpo ToBapucTBa 3 0OMEXEHOIO Ta JOJATKOBOIO BIJIMOBI-
JAJIbHICTION );

2) mepeBakHE MPaBO Ha MPUI0AHHS YaCTKU (aKIiid) y pasi 3011b-
IIEHHSI po3MIpy cTaryTHoro kamitany (4. 1 cr. 31 3akony Ykpainu
«IIpo akuioHepH1 TOBapuUCTBay, 4. 2 cT. 18 3akony Ykpainu «IIpo To-
BAapUCTBA 3 0OMEKEHOIO Ta J0/IATKOBOIO BI/IMOBIATIBLHICTION);

3) npaBo Ha BuIiaTy auBiAeHaIB (4. 1 ct. 34 3akony Ykpainu
«IIpo akuioHepH1 TOBapuUCTBay, 4. 1 cT. 26 3akony Ykpainu «IIpo to-
BapUCTBa 3 0OMEKEHOIO Ta J0IaTKOBOIO BIIMOBIATBHICTION);

4) mpaBO Ha y4acTb B YXBaJICHHI DPillICHb 3araJibHUMHU 300paMu
TOBAapUCTBa (MpaBO Ha rojiocyBaHHsA) (4. 1 cr. 53 3akoHy YkpaiHu
«IIpo akiioHepH1 TOBapUCTBay, 4. 3 cT. 29 3akony Ykpainu «IIpo To-
BApUCTBA 3 OOMEKEHOIO Ta J0/IATKOBOIO BI/IMOBIIATEHICTION);
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5) mpaBo Ha QopMyBaHHSI OpraHiB TOBAPUCTBA, 30KPEMA, KyMYy-
JSITUBHUM TrojiocyBaHHAM (4. 5 cT. 53 3akony Ykpainu «IIpo akitio-
HEpHI TOBapucTBay, 4. 6 cr. 39 3akony Ykpainu «lIpo ToBapucrtna 3
00MEKEHOIO Ta JOJAATKOBOIO BIIMIOBIIAIBHICTION);

6) mpaBo Ha 00OB’SI3KOBUIM BUKYM akKIliid 0co00I0, SKa cTajia Biac-
HUKOM KOHTPOJIbHOTO, 3HAYHOTO KOHTPOJIBHOIO a00 JIOMiHYIOUYOIO
KOHTPOJILHOT'O MakeTiB akiiil (ctet. 93—-95 3akony Ykpainu «lIpo ak-
I[IOHEPH1 TOBAPUCTBAY);

7) mpaBO Ha TMOJAHHS KOHKYPYIOUOi BUMOTH IIOJ0 0OOB’SI3KO-
BOTO MPOAAXY akIliii akililoHepaMW Ha BUMOTY aKI[lOHEpa-BIaCHUKA
JOMIHYIOUOTO KOHTPOJIbHOTO maketa akiiid (ct. 96 3akoHy YkpaiHu
«IIpo akiioHEpH1 TOBAPHUCTBAY);

8) mpaBo Ha AOOPOBUILHUI BUKYI akliid ToBapucTBOM (cT. 100
3akony Ykpainu «IIpo akiiioHepHI TOBapUCTBay);

9) npaBo Ha 00OB’SI3KOBUM BUKYM akIliii ToBapucTtBoM (cT. 102
3akony Ykpainu «IIpo akiioHepHi TOBapUCTBAY);

10) npaBo Ha KOHBEpPTAI[ll0 YACTOK (aKI[ii) y pa3i peopraHizaiii
ToBapuctBa (ctcT. 117-134 3akony Ykpainu «Ilo akiioHepHi ToBapu-
CTBay», CT. 54 3akony Ykpainu «IIpo ToBapucTBa 3 00MeXKEHOIO Ta J10-
JTATKOBOIO BIMTOBIAATBHICTION);

11) npaBo Ha po3moA11 MaiiHa TOBAPUCTBA y pa3l MOro JIKBIAAIlll
(u. 1 cr. 137 3akony VYkpainu «IIpo akiioHepHi TOBapuUCTBa»; 4. 2
ct. 139 luBinbHOrO KOACKCY YKpainu) [71, c. 88].

J10 BUHSITKOBHX (€KCKJIIO3MBHUX) KOPIIOPATHUBHUX TMPaB, SIKI Ma-
I0Th JIMIIIE YYaCHUKU (aKI[1IOHEPH) 13 HEOOX1THUM (JOCTATHIM) PO3MIPOM
YacTKH (KUTBbKICTIO aKIIiif), BCTAHOBJIEHUM 3aKOHOM, TpeOa BITHECTH:

1) mpaBo akmioHepiB, SIKI CYKYIHO € BJIACHHKaMu Ouibiie 5 %
roJIOCYIOUMX akKliiid ToBapucTBa (y BUNAAKY, repeadaueHomy cr. 95 3a-
koHy Ykpainu «IIpo axiioHepHi ToBapucTBa», — Outbine 1 %) Ha He3a-
JISKHY OIIIHKY aKIiiid, 0 MTPOBOJIUTHCS, BIJIMIOBITHO JI0 3aKOHOJABCTBA,
PO OLIHKY MailHa, MalHOBUX IpaB Ta Npo(deciiHy OLIHOYHY HisIb-
HICTB (4. 6 cT. 9 3akony Ykpainu «IIpo akiiioHepHi TOBapUCTBay);

2) mpaBO Y4YaCHUKIB (aKI[IOHEPIB), SIKUM CYKYITHO HAJIC)KUTh HE
meniie 10 (5) % y craryTHOMy KamiTajli TOBApUCTBA, HA CAMOCTIMHE
CKJINKAHHS Ta MPOBEJACHHS I103a4E€ProBHX 3arajibHUX 300piB (4. 5
cT. 42 3akony Ykpainu «IIpo akiioHepHi ToBapuctBa», 4. 9 ct. 31
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3akony Ykpainu «IIpo ToBapucTBa 3 OOMEXKEHOI Ta JI0JATKOBOIO
BIJIMOBIIATILHICTION);

3) mpaBo Ha OOOB’SI3KOBE BKJIIOYEHHS MPOMO3ULIN 10 MPOEKTY
HOPSIAKY JACHHOTO (B aKIIOHEPHOMY TOBAPUCTBI HAJEKUTh aKI[IOHE-
paM-BJIaCHMKAM CYKYITHO HEe MeHIe 5 % MpocTux akmii — 4. 7 ct. 49
3akony Ykpainu «IIpo akiioHepHiI TOBapUCTBa», y TOBAPUCTBI 3 00-
MEKEHOIO YU JTI0JATKOBOIO BIIMOBIIAIbHICTIO HAJIEKUTh YYaCHUKAM 13
CYKYITHIM PO3MIPOM YacTKH HE MEHIIE 5 % CTaTyTHOI'O KamiTaily —
4. 7 ct. 32 3akony Ykpainu «IIpo ToBapucTBa 3 0OMEXEHOIO Ta J0-
JATKOBOIO BIIIOBIAAIbHICTION);

4) npaBo aKIIOHEPIB, SIKI CYKYIHO € BJIACHUKaMH S 1 Olibliie Bij-
COTKIB MPOCTHX aKIIiid, Ha PU3HAYCHHS CBOIX MMPEJACTaBHUKIB I KOHT-
POJIIO 32 MPOBEJCHHAM 3arajbHuX 300piB (4. 4 cT. 52 3akoHy YKpaiHu
«IIpo akiioHEpHI TOBAPUCTBAY);

5) mpaBo y4acHUKIB (aKI[IOHEPIB), IKUM CYKYITHO HaJIeKUTh Oi-
aerie 10 (5) % craryTHOTO KamiTayly, Ha MPOBEAEHHS ayJIUTOPCHKOT
nepeBipku AisibHOCTI ToBapucTBa (4. 4 cr. 110 3akony VYkpainu
«IIpo akuioHepH1 ToBapucTBay, 4. 1 cT. 41 3akony Ykpainu «IIpo To-
BapUCTBa 3 0OMEKEHOIO Ta J0IaTKOBOIO BIIMOBIIAIBHICTION);

6) MpaBO aKI[IOHEPIB-BJIACHUKIB 3HAYHOI'O IMaKeTa akiiid (He
MeHIe 5 % mpocTHUX akiii) Ha AOCTyN 10 Oyab-sAKoi iH(popMallii mpo
(1HAaHCOBO-TOCTIOAAPCHKY MIsUIBHICTH TOBapucTBa (4. 1 cT. 113 3ako-
Hy YKpainu «IIpo akijioHepHI TOBapUCTBAY);

7) mpaBoO akIIOHEPIB, AKI OJHOOCIOHO ab0 CHIJIBHO CTaju BJlac-
HUKaMH JIOMIHYIOYOTO KOHTPOJBHOIO MakeTa akiii (95 1 Oinbliie Bij-
COTKIB MPOCTUX aKlliil), Ha MPUMYCOBUM BUKYII aKI[iil B 1HIIUX (peLl-
TH) akiioHepiB (4. 4 ct. 95 3akony Ykpainu «IIpo akiioHepHi ToBa-
pHUCTBa»);

8) mpaBO Y4YacHHUKIB (aKI[IOHEPIB), IKUM HAJICKHUTh 5 1 OLIbIIE
BIJICOTKIB CTAaTYTHOTO KalliTaly, Ha 3BEPHEHHS 3a BIIAIIKOyBAHHSM
30UTKIB, 3aMOJIISTHUX TOBAapUCTBY MOro MOCagoBUMU ocobamu (4. 1
cT. 54 ['ocniogapchKOro MpoIEeCyaabHOr0 KOJEKCY YKpaiHu);

9) mpaBO ydYacHMKAa TOBApUCTBA 3 OOMEXKEHOIO (I0JATKOBOIO)
BIJIMOBIAJIbHICTIO, YaCTKa SIKOTO y CTaTYTHOMY KaIliTajal TOBapHCTBa
ctaHOBUTH MeHIe 50 %, BUUTH 13 TOBapHCTBA y Oyab-SKUK dac Oe3
3roM 1HIUX y4acHUKIB (4. 1 cT. 24 3akony Ykpainu «IIpo ToBapuct-
Ba 3 0OMEXEHOIO Ta JI0JIaTKOBOIO BiNOBiAanbHicTION) [71, c. 88—89].
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3rigHo 3 4. 1 ct. 20 3akony Ykpainu «IIpo ToBapuctBa 3 oome-
JKEHOI0 Ta JOJIaTKOBOIO BIJMOBIAAIBHICTIO» «YyYaCHUK TOBapHCTBa
Mae MEepPeBaKHE MPaBO HA MPUA0aHHS YaCTKH (YACTUHU YACTKH) 1HIIO-
ro y4yaCHHKa TOBAapPHUCTBA, 1110 MPOJAETHCS TPETIA 0co0i. SAKIo KijibKa
YYaCHUKIB TOBApUCTBA CKOPUCTAIOTHCS CBOIM IMEPEBAXKHUM IPABOM,
BOHHU MPpH0aBaAIOTh YACTKY (YaCTUHKY YaCTKH) MPOMOPIIINHHO 10 pO3-
MIpYy HaJIeKHUX IM YacTOK y CTaTyTHOMY KaIliTajl TOBapHCTBa»
(4. 2 cr. 20 3akony Ykpainu «IIpo ToBapucTBa 3 0OMEXKEHOI Ta J10-
JTATKOBOIO BIJITOBIAATBHICTION) [6].

VY nporieci Bu3HaYeHHsI cpepu 3aCTOCYBaHHS IILOTO MPIOPUTET-
HOTO IpaBa BapTO BPaxoBYBaTH IOpUAWYHY no3ulito [Inenymy Buiio-
ro TOCIOJAApPCBhKOro cyay Ykpaiau. Y myHKTI 4.10 mocTaHOBH BiA
25.02.2016 Ne 4 po3’sicHUB, IO NPABO MEPEBAXKHOI MOKYIKHA YACTKH
HE TOIIMPIOETHCA HA TaKi BUIAJKH, SIK CIAJKyBaHHsS, MPaBOHACTYII-
HUIITBO, JapyBaHHS YaCTKH y CTaTyTHOMY KariTajl TOBapUCTBa 3 00-
MEKEHOIO BIIMOBIIAJIbHICTIO 200 TOBApHUCTBA 3 J10JIJaTKOBOIO BiJIOBI-
TAJbHICTIO, a TaKOXX OOMIH I1i€i yacTKu (il 4acTMHU) Ha KOHKPETHO
BU3HAYEHE MAKHO.

[HaKIIe KaXy4yu, IpiOPUTETHE MTPABO HA MPUI0AHHS YaCTKU HE 3a-
CTOCOBYETBCS /10 YroJ 0€30IUIaTHOTO XapaKkTepy W yroj, 1o He MpUBO-
JSTh JI0 TIepeiadl yacTku y BiacHICTh. IloctanoBoro BepxoHoro Cyny
B CKJIaJI1 KoJjierii cyiiB KacaiiitHoro rocnoiapchbkoro cyay Bij 15 soB-
THs1 2020 poky y crpasi Ne 916/2303/19 BcTaHOBIEHO, 1110 «y pa3i Bij-
CTYIUIEHHS YYaCHUKOM TOBAapHUCTBA CBOE€I YACTKH ... 3aCOO0M MO0 Ja-
pYBaHHsI MepEBaKHE MPaABO HA ii MpHUI0aHHS B 1HIIUX YYaCHHUKIB TOBa-
pUCTBa HE BUHMKAE...». B 1Hmii cripaBi Ne 910/13901/17 Kacariviauit
roCIoJapChkuil cya y cBOiil moctaHoBl Big 19.06.2018 miiimioB Buc-
HOBKY PO HEOOIPYHTOBAHICTH AOBO/IIB MO3MBaya MI0JI0 TOrO, «...IIO
MiJ 4ac YKJIQJICHHS JOrOBOPY 3acTaBW BIJANOBiAa4Ye€M MOPYIIEHO MO-
JI0’KEHHS CTAaTyTy IIOJ0 HAJIaHHS MEPEBAKHOTO MpaBa YYaCHUKAM I10-
3UBaya Ha NMpUI0aHHS YaCTKHU BIJTOBiAa4Ya — 1, a TOMy J0ToBip 3acTa-
BU IUISITa€ BU3HAHHIO HETIWCHAMY).

BpaxoByrouu Te, mo HopMH 3akoHY Ykpainu «IIpo ToBapucTBa
3 OOMEXKEHOIO Ta JIOJATKOBOIO BIAMOBIJAIBHICTIO» € JTUCIIO3UTUBHUMH,
Ha ChOTOJ[HI HEMAE KOJHUX TEPEIIKOI JIJIsl TOro, 00 y CTaTyTi TOBa-
pucTBa 3 OOMEXKEHOIO (JIOJATKOBOKO) BiJAMOBIIAIBHICTIO BCTAaHOBUTH
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NPaBO Ha MEpeBaKHE MPUI0AHHS YACTKH 3a JOIOMOTOIO 1HIINX TUIAT-
HUX ITMBUIBHO-TIpaBOBUX yroj. lle BumiauBae 3 yactunu 6 ctarti 20
3a3HAYEHOT0 3aKOHY, 3T1JHO 3 SIKOIO CTATYyTOM TOBAPHUCTBA MOXKE OYTH
BCTAHOBJICHO QJIBTCPHATHUBHUNA MeEXaHI3M 3IIHCHEHHS IEepPEeBaKHOTO
npaBa YYaCHHUKIB TOBapUCTBA. BojgHOYAC BIAMOBIAHI MOJOKEHHS IO-
BUHHI OyTH BKJIFOYEHI JO CTATYTy 3aCOO0M IIOAO0 OJHOCTAWHOTrO pi-
IIIEHHS 3arajbHUX 300piB yYaCHUKIB, B AKMX O€pyTh y4acTh yCl ydac-
HUKM ToBapucTtBa. Ha mijcTaBl HaBEIEHOrO BapTO YAacCTHUHY MEpIITy
cT. 20 3akony Ykpainu «IIpo ToBapucTBa 3 00MEXKEHOIO Ta JI0JATKO-
BOIO BIIMOBIAAIBHICTIO» JOMOBHUTH a03alloM JAPYrUM y Takiid penak-
ii: «CTaTtyToM TOBapUCTBAa MOX€E OyTH BCTAHOBJICHO MOPSIIOK 31HC-
HEHHS TIEPEBAYKHOTO MpaBa y4acHUKA Ha MPUAOAHHS YACTKH (4aCTUHU
YacTKM) Yy pa3l il BiAUYyXEHHS Ha MiACTaBl IHIIMX (KpIM KyMiBJi-
npojiaxy) noroopis» [70, c. 44].

YuHHE 3aKOHOAABCTBO YKpaiHU MO0 31HCHEHHS MePEBAXKHOTO
paBa Ha KYIIBIIO YacCTKH, sSKa MPOIMOHYETHCS JIO MPOJAXy yIacCHH-
KOM, 0a3y€eTbCsl IEPEBAYKHO HA 3aCTOCYBaHHI LIbOTO MpaBa JUIIE 010
TpeTix oci6. Lle o3Hauae, M0 y BUNAAKY, KOJIU YaCTHHA MPOMOHYETHCS
JUTSL IPOJIAXKY 1HIIIOMY YYAaCHUKY, IEPEBAKHE NIPABO HE 3aCTOCOBYETh-
csi. Ha mepeBakHOCT1 KOPIIOPaTUBHUX MPaB came Mepejl TPETIMU 0Co-
O0amu akuentye ysary P. b. Illumka: «Bnache, njs 1boro i cTBOpro-
€ThCSl KOPIIOPATUBHE YTBOPEHHS, 100 HOr0 YYaCHUKU MaJld 3MOTY 3a-
BISIKUM MOMYy HaOyBaTH, 3MIHIOBAaTH Ta MPUIUHATH CBOi MpaBa y pasi
CIPUSHHSI KOpHopailii, 0€3 MUPOKOro 3aly4eHHs BCiX 3ac00IB 1 CHO-
coO1B Ta BTpYUYaHHsI CTOPOHHIX JJIsl Kopropatii ocio» [70, c. 44].

3eepuims yeaey! lle npasuio 30epernu y 3akoni Ykpainu «IIpo
TOBapPHUCTBA 3 0OMEKEHOIO Ta JOAATKOBOIO BIIMOBIIAIBHICTION [6].

B y3aranbHeHHI cynoBo1 npakTuku ['ocniogapcbkoro cyay JIbBiB-
CbKO1 00J1acTi 3BEpHYJIM yBary Ha Te, 1mo «crarta 20 3akoHy Ykpainu
«ITpo TOoBapucTBa 3 OOMENKEHOIO Ta JOJATKOBOIO BiAMOBIIAIBHICTION
YITKO PErIaMeHTYy€ 3MICT MEPEBaXHOr0 MpaBa Ha MPUI0AHHSA YaCTKU
1HIIIOTO YYaCHUKA, TTOPS0K peaiizallli 1boro mpaBa Ta MOpsSa0K HOTo
3axucty. HopMa nepenbdayae MOXKIMBICT BUMAratu B CyJOBOMY IO-
pPAIKY HepeBeieHH Ha ceOe mpaB 1 000B’SI3KIB TOKYIIS YaCTKU (4Yac-
TUHU YaCTKH), AKIIO MEPEeBaXKHE MPaBO TAKOro y4aCHUKA TOBApUCTBA
€ nopyieHuM. MexaHi3mu, repeaodadeHi ctarrero 20 3akoHy YKpainu
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«ITpo ToBapucTBa 3 OOMEXEHOIO Ta JOAATKOBOIO BiAMOBIIAIBHICTION,
nepeadavyarTh MOXKIMBICTh 3aXUCTY MOPYIIEHOTO MEPEBAXKHOTO Ipa-
Ba Ha MpuUI0aHHS YACTKU JIUIIIE Y pa3i il MpoJaxy TpeTiid ocodi. Y BU-
NajgKy KOJIM YacTKa MpoJiaHa 1HIIIOMY YYacHHKY, MEPEBAKHE IPaBO
y4acHUKA, SIKMM TaKOX MPETEHJy€e Ha MpUI0aHHS YacCTKU, 3aXUIICHE
OyTH HE MOXKE».

Takuii cTaH chnpaB CTaB MOKJIMBHM 3aBISKH BHKOPHCTaHHIO
aHaJorii y peryJioBaHHI MpaBa NEePEeBaKHOI MOKYIKH YaCTKH 3 1HCTH-
TyTOM TIEPEBAKHOTO MpaBa KYIIiBJi, 10 MepeadauyeHnuid y mpasi CILTb-
HO1 YaCTKOBOI BJIACHOCTI, 3T1JIHO 31 cTaTTero 362 [{uBUILHOTO KOJEKCY
VYkpainu. BiamoBigHo 10 4. 1 ctaTTi 362 «CHMIBBIAaCHUK Ma€ TepeBax-
HE MPaBO Ha KYMIBJIO YaCTKU Y MpaBl CHIJILHOI YaCTKOBOI BJIACHOCTI
nepes iHmMMH 0cobaMu, SIKi He € criBBIacHUKaMH. [Ipudomy SKIIO
OaxaHHs MPUI0ATH YACTKY Y MpaBi CMUIBHOI YaCTKOBOT BJIACHOCTI BU-
SBWJIM KiJIbKa CITIBBJIACHUKIB, MIPOJIaBEIlb Ma€ MPaBO BHOOPY IMOKYII-
us» (4. 3 cr. 362 [uBinbHOro koaekcy Ykpainu) [3]. BignoBigny
aHaJorii0 mepeAdavany K y HAyKOBIHM JITepaTypli, Tak 1 B CYJIOBIi
MPaKTHII]L.

3eepuimsb ysaey! IlepeBaxkHi 1paBa B KOPIOPATUBHUX MPABOBIA-
HOCHHAX XapaKTepU3YyIOThCS 3a3BUYAil SK OKpema rpymna MailHOBUX
KOPIOPATHUBHUX TIPaB.

IlepeBakHi MaliHOBI KOPIIOPATUBHI MpaBa MpUA0aHHS Kopriopa-
TUBHUX MAaiB (4aCTOK) JAOLLUIBHO PO3YMITH SIK TakKli, 1110 BXOJSATh /10 HE-
MNOJIIBbHOI CYKYIHOCTI KOPIOPAaTUBHUX MpaB, ICHYIOTh YHPOJIOBK
YChOT'O Yacy y4acTi B KOPHOPATUBHOMY IMIANPUEMCTBI, SKILIO 1X 1CHY-
BaHHS IependadeHe 3aKOHOM, a y MPUBATHOMY aKI[IOHEPHOMY TOBa-
PHUCTBI — TAKOXK 1 YCTAHOBYUM JIOKYMEHTOM — cTatyToM [64, c. 503].

[Tiz 3MiCTOM TIEpEBAKHMX MAaMHOBUX KOPIOPATHMBHUX IIpaB Ha
npuAOaHHS KOPIMOPATUBHUX TAiB (YACTOK) PO3YyMIETHCS MOKJIUBICTh
HaOyTTA y BIACHICTh KOPIOPATUBHUX MAaiB (YaCTOK) y pasl ix gopmy-
BaHHs (emicii) abo BimuyxeHHs [64, c. 503].

MeToro TiepeBa)KHOTO MpaBa Ha MPUA0AHHS KOPIOPATHBHUX Ia-
iB (4acTOK) € 3a0€3MeUCHHS MOKJIUBOCTI 30€PEKEHHS ITPOIOPIIMHOTO
po3mnoALTy maiB (4aCTOK) MK YYaCHHUKaMH Mmija 4yac ¢popMmyBaHHs abo
BITUY>KE€HHS B)XKe C(DOPMOBAHUX MaiB (YACTOK) 1, IK HACIIIOK, CTyIEHS
KOPIOPATUBHOT'O KOHTPOJIIO y4acHUKIB [64, c. 504].
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OTxe, IEepeBAKHUMH TIpaBaMH Ha TMPUA0AHHS KOPIIOPaATUBHHUX
naiB (4aCcTOK) € BU3HAYEH1 3aKOHOM, a TaKOX CTaTyTOM, MalHOBI KOP-
MOpaTUBHI MpaBa, sIKi HAJAAIOTh MOXKJIMBICTh OTPUMATH BIIACHICTH Ha
1HII KopnopatuBHI nai (yactku). Lle Moxe BimOyBaTucs mija yac ix
dbopmyBaHHA (eMiCii) KOPIIOPATUBHUM MI1IIPUEMCTBOM 3aCOO0OM II0JI0
BHECEHHS YYaCHHUKOM JI0JIATKOBOT'O KOPIOPATUBHOTO BHECKY abo y
pa3i iX BIAYYXEHHS IHIIMM YYaCHUKOM ab0 CaMHM KOPHOpPAaTUBHUM
HiIPUEMCTBOM HAa YMOBaX, aHAJIOTIYHUX THM, IO 3alPONOHOBAaHI
TpeTiM ocobaM. OCHOBHOIO METOIO ITUX MpaB € 3a0e3MeYCHHS MOKJIIN-
BOCTI 30€peXeHHS IMPOTOPILIHHOTO PO3MOJITy KOPIOPAaTUBHHUX IIaiB
(4acToK) MK y4acHUKaMHM Tij] yac ix (opmMyBaHHs a0b0 BIUY>KEHHs, a
TAaKOX KOHTPOJIIO YYaCHUKIB HaJ KOPIOPATUBHHUM MiAMPUEMCTBOM
[64, c. 506-507].

Take mepeBakHe MpaBO Ha MPUIOAHHS KOPIOPATUBHUX TIaiB
(4acToK) € MaiHOBUM KOPIIOPATHBHUM IIPaBOM, BIJTIOBITHO, BXOJUTH
710 HEMOJIIBHOI CYKYITHOCTI KOPIIOPAaTUBHUX IIPAB, TTOCBIIUYETHCS KOP-
MOPATUBHUM Ta€M (JaCTKOIO) Ta € YMOBHUM y TOMY, CTOCOBHO MOTO pe-
aJtizarlii: 3 mMepeBaXHOr0 MakHOBOTO KOPIIOPATUBHOTO MpaBa MpUI0aHHS
KOPIIOPATUBHOTO Tar0 (YaCTKM) 32 HACTAHHS BU3HAYCHUX 3aKOHOM YMOB
BHUHUKAE aJpecOBaHE KOPIIOPATUBHOMY MiAMIPUEMCTBY UM 1HIIIOMY y4ac-
HUKY ITpaBO BUMOTHY 3000B’s13a1bHO1 ipupoau [64, c. 507].

36eprnimsb ysacy! BIACTYIICHHS HI MEPEBAXKHOTO MAWHOBOTO KOP-
MOPaTUBHOT'O TipaBa Ha MPUAOAHHS KOPIIOPATUBHUX MAaiB (YaCTOK), Hi TO-
X1HOTO BiJl HBOTO TIpaBa BUMOT'H 3000B’3aJIbHOI ITPUPOI HEMOXKIIHBE.

1.2.5. HemaiiHOBiI KOpIOPpaTUBHI NpaBa

HemaiiHoBi npaBa — 11 HeraTUBHA XapaKTEPUCTUKA CYO’ €KTHB-
HUX TpaB, M0 HE MAIOTh MaWHOBOTO 3MICTY, SKI TIPOTUCTABISIOTHCS
TPyIIi TIpaB, M0 XapaKTEPHU3YIOThCS MO3UTUBHOIO 03HAKOI — HasIBHIC-
TIO MaHOBOTO 3MicTy [64, ¢. 270].

36epuimb yeacy! HemaitHOB1 mpaBa MOXKYTh MaTH BEJIMKE 3Ha-
YeHHs, SKE 1HOJI TEepEeBHINy€e 3HaUeHHs MaitHoBWX. Hampukman, mmis
0araThb0X 1HBECTOPIB, SIKI MPUAOATN aKilii, OLIbII BaXXJIUBUM € OTPH-
MaHHsI MpaBa Ha YMPABIIHHSA aKI[IOHEPHUM TOBAPHUCTBOM Ta JOCTYTI
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10 1HQopMallii, CTOCOBHO HeMaiiHOBUX IpaB. L{i acniekTu € nmpiopure-
THUMH TIOPIBHSHO 3 MPABOM Ha OTPUMAHHS AMBIJICHIB, SIKE € JIMIIEC
OJIHUM 13 MallHOBMX IpaB, IO MOCBIAYEHI aKIIsIMU. BiIblIicTh yacy
BUKOHAHHS IIHOTO IpaBa 3aJICKHUTh BiJ pIllICHb, MPUUHATUX 3arajb-
HUMHU 300paMH akIiOHEpiB, Ta BiJ (P1HAHCOBO-TOCHOIAPCHKOTO CTaHy
CcaMoro TOBapUCTBA.

KoprnopaTuBHi HEeMaifHOBI TpaBa XapaKTEPHU3YIOTh HE JIUIIIE Bif-
CYTHICTIO MailHOBOTO 3MICTY, ajie¢ i MO3UTUBHOIO XapaKTEPUCTUKOIO —
Il TIpaBa € KOPIOPATUBHUMH, OCKLJIBKH aJpecOBaH1 MEBHOMY KOpIIOpa-
TUBHOMY MIANPUEMCTBY Ta 30€pIratoThCsl 32 0COO0I0 JTOTH, JIOKA BOHA
3QJIUIIAETHCS BJACHUKOM KOPIOPATUBHOTO Maro (4acTtku) [64, c. 270].

HemaitHOB1 KOpmOpaTHBHI MpaBa HE MOXOIATh BiJ MalHOBHX,
BOJHOYAC € PIBHO3HAYHUMM MaWHOBUMH MpPaBaMH 3a BaXJIUBICTIO
[64, c. 277].

[To3a OCHOBHUM 1X MPU3HAYECHHSIM SIK 3aCO0y BUPKEHHS Y4acTi
B KOPHOPATUBHIN MISUIBHOCTI, HEMAalHOB1 KOPIIOPaTUBHI IIpaBa yyac-
HUKIB TOCMOJIapChKUX TOBApHCTB BUCTYIAIOTh K TapaHTis 3a0e3rne-
YeHHs 1XHIX MallHOBUX TpaB. Lle MOsSCHIOETHCA TUM, IO YNPaBIIHHS
COPSIMOBAaHE Ha JIOCATHEHHSI OCHOBHOI METH: OpraHi3ailisi IisuIbHOCTI
Tak, 100 Koprnopailisi e(eKTUBHO BUKOHYBaJla CBOi BJIACHUIIbKI (hyH-
KII1i, Jis1a 3 MpUOYTKOBICTIO 1, OTXKE, TapaHTyBajia TOX1JHICTh MaHO-
BUX IPaB YYaCHHKIB. TOMY LIJIKOM OOTPYHTOBAaHO BU3HATH ICHYBaHHSI
HEMalHOBHX IPaB, K1 HE € 0COOMCTUMH 3a CBOEIO MPUPOIOIO.

1.2.5.1. IIpaBo yyacHMKa KOPIIOPATUBHOIO MiANPUEMCTBA
Ha iHdopmanio

Posrosiomennst iHgopmaliii Bifirpae KIHOYOBY POJib Yy IIiJIBU-
HIEHH] MPOJAYKTUBHOCTI CaMOr0 MiJIMPUEMCTBA, OCKLIILKH MTOBHE ¥ JOC-
TOBIpHE PO3KPUTTA 1HGOpPMAIlli J103BOJIIE KEPIBHUIITBY 00’ €KTUBHO
OI[IHUTH JOCSITHEHHS MIANPUEMCTBA Ta PO3POOMTH CTpaTerird MOoro
MaiiOyTHBOTO PO3BUTKY.

[Iupokuil cekTp JaHUX PO KOPIHOpalio miisirae 000B’ 13K0-
BOMY BIJKpUTTIO, 30KpE€Ma 3aHECEHHs J0 €JIUHOro JAEp:KaBHOIO pe-
€CTpy, 30epiranns B iHdopMaiiiinux 0azax HaiioHaabHOI KOMICIT 3
IIHHUX marnepiB 1 GOHI0BOr0 pUHKY (y BUITAAKY KOJHW MiAMPHEMCTBO
€ €MITEHTOM I[IHHUX ManepiB), a TakoX MyOJIKaIlil0 Ha BIACHOMY
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BeOCaiTI (7151 aKIIIOHEPHUX TOBAPUCTB). Y pe3yibTarti Il IaHl CTalOTh
JOCTYIIHUMU JUIsl O3HAMOMJICHHS LIMPOKOMY 3araiy 3alllKaBJICHUX
oci0. Jlns 3axucty kKoH(p1ACHIIHHOT 1HPOpMaIlli TiIPUEMCTBO MOXKE
OOMEXHUTH JOCTYI TPETIX OCIO JO MEBHUX BIJIOMOCTEH, BCTAHOBUBIIIU
JUISl HUX CTaTyC KOH(M1ACHIIMHOCTI.

OueBHJIHO, 1110 YYACHUKU (YJIEHW) KOPHIOPATUBHOTO HiAMPUEMCT-
Ba MalOTh 3aKOHHHM 1HTEpEC JO OTPUMAHHS OUIBII MOBHOT 1H(QOpMAIIii
po Moro AisSIbHICTh, HIX TpeTi ocodu. IIpaBo yyacHuka Ha OTpUMaH-
Hs 1H(DOpMalLii PO ISUIBHICTH KOPIOPATUBHOTO MiANMPUEMCTBA BU-
IUIMBAE 13 3arajbHUX HOPM 3aKOHY: 30Kpema, cT. 10 3akony Ykpainu
«IIpo rocnomapcbki ToBapucTBay, . 2 4. 1 ¢t1. 5, yu. 1, 4 ct. 43 3ako-
Hy Ykpainm «IIpo ToBapucTBO 3 0OOMEKEHOIO BIAIOBIIAIBHICTIO Ta
TOBApUCTBO J0JIATKOBOIO BIJIMOBIJAIBHICTIO» (11010 YYaCHUKIB TOBa-
pHUCTBa 3 OOMEKEHOI0 Ta JJOJATKOBOIO BIMOBIIANBHICTIO), C¢T. 113 3a-
KoHy Ykpainu «IIpo akiionepHi ToBapuctBay (11010 aKI[loHEpa aKIli-
OHEPHOro TOBAapUCTBA), M. 5 4. 1 cr. 116 LuBinsHOTO KOACKCY YKpai-
HU TepeadavaroTh MpaBo (100 YYaCHHUKA TOCIOJapChKOT0 TOBAPUCT-
Ba); I10JI0 YYACHUKIB IMOBHUX TOBAPUCTB 1 MOBHUX YYACHHUKIB KOMAaH-
JTUTHUX TOBapuCTB — CT. 121 IuBiibHOTO KOACKCY YKpaiHH, a MPaBO
y4acHUKA Ha OTPUMaHHS 1H(OpMallii Ipo JisITIbHICT KOPIOPATUBHOTO
N1ANpUEMCTBA 3aKkpimieHe 4. 1 cT. 88 ['ocnogapchkoro Kojaekcy Ykpa-
iny; 4. 1 cr. 99 T'ocniogapcekoro kojaekcy Ykpainu (1oJ0 4jeHa BU-
poOHHYOro KoomepaTuBy), cT. 12 3akony VYkpainu «lIpo koomepa-
1I0» («IIpaBO WieHa BHUPOOHUYOrO0 KOOIMEpPATUBY HA OTPUMAHHS 1H-
(dopmartlii po AiSVIBHICTH BIAMOBIAHOTO KOPHOPATUBHOTO MiANPUEMCT-
Ba. BTiM 00csr 1i€i iHdopmallii moB’sI3y€eTbCsl 3aKOHOM 3 OpraHizariii-
HO-TIPaBOBOIO (DOPMOIO BIJIMOBITHOTO HiAIpueMcTBay) [19].

3aranoM y4acHUKH (4YJI€HHU) 3aJI0BOJIBHSAIOTH CBOI 1H(pOpMaIliiiHI
noTpeOu 3a JOMOMOIO HAJACWJIAHHS 3alUTIB 0 HIANPUEMCTBA IS
OTPUMAaHHS BIJIOMOCTEH, Yepe3 OTPUMAaHHS BiJ MiAIPUEMCTBA 1HPOP-
Mallii, IKy BOHO Ma€ 3riJHO 3 BUMOTaMH 3aKOHY, a00 3a JIOMOMOTOI0
1HILIIFOBaHHS IEPEBIPOK MO0 IsUIBHOCTI.

UYepes 3anuTH 11010 HaJaHHS 1HGOpMAITli:

a) YYaCHUKH MTOBHHX TOBApPHUCTB, TOBHI YUaCHHUKHW KOMAaHIUTHHX
TOBApUCTB MAIOTh MPABO Ha JOCTYM JO BCI€i TOKYMEHTAIlil BiAMOBII-
HOTO TOBApUCTBA, MPUYOMY 3aKOH MPSIMO BCTAHOBIIIOE, 10 BiAMOBA
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B/ IILOTO MpaBa 4YM HOTO OOMEXKEHHS, 30KpeMa 3a JOMOBJICHICTIO
y4aCHUKIB TOBapHUCTBa, € HikueMHOIO (cT. 121 I{uBUIBHOTO KOIEKCY
Vkpainn) [3], moaionuit crocid 4. 1 ¢t. 99 I'ocriogapchbKoro Kojaekcy
VYkpainu nependadae ofep>kaHHSA YIEHOM BUPOOHHYOTO KOOIEPATHUBY
JIOCTOBIPHOI Ta MOBHO1 1H(OpMalLii Npo (PiHAHCOBO-TOCIOIAPCHKY
JUSUTBHICTh KOOTIEPATHUBY;

0) aKIiOHEpPH aKI[IOHEPHOI'O0 TOBAPHMCTBA MAIOTh JOCTYI HE JO
BCi€1 JOKyYMEHTAIIll TOBAPUCTBA, ajie 10 IOCUTh IIMPOKOTO KOJia BiJlO-
MOCTEH, a came JI0:

— CTaTyTy, 3MiH JI0 CTaTyTy, 3aCHOBHHUIILKOTO JIOTOBOPY, CB1IOIIT-
Ba IPO JIEPKABHY PEECTPAIliO aKI[IOHEPHOTO TOBAPUCTBA;

— MOJIOKEHB PO 3arajbHi 300pH, HATJISAIO0BY paly, BAKOHABUHM
OpraH 1 peBi3iiiHy KOMICIIO, IHIIMX BHYTPIIIHIX MOJIOXKEHb aKI1OHEp-
HOTO TOBApUCTBA, IO PErYJIOITh AISUIBHICTh OPraHiB aKI[IOHEPHOTO
TOBApHCTBA, Ta 3MIH JI0 HHX;

— MOJIOXKEHb MPO KOXKHY (PiI1F0 Ta KOXKHE MPEJCTAaBHUILITBO aKITi-
OHEPHOIr'0 TOBAapPHUCTBA; JOKYMEHTIB, 1110 MiATBEPXKYIOTh IIpaBa aKIlio-
HEPHOTO TOBAPUCTBA HA MAITHO;

— MPUHIUITIB (KOAEKCY) KOPIIOPATUBHOTO YMPABIIHHS aKI[10HEP-
HOTO TOBAapHUCTBA;

— MPOTOKOJIB 3arajbHUX 300pIB;

— MaTepiaiiB, 3 IKUMH aKI[IOHEPU MaloTh (Maju) 3MOTY O3HaKO-
MHUTHCS IT1]T Yac MATOTOBKH JI0 3araJIbHUX 300DiB;

— MPOTOKOJIB 3acCijiaHb HArJsJ0BOI paju Ta KOJETriaJbHOTO BHU-
KOHABYOI'0 OpraHy, HaKa3iB 1 poO3MNOPSKEHb I'OJIOBU KOJIETIAIbHOTO 1
OJIHOOCIOHOTO BUKOHABYOTO OpraHy;

— MPOTOKOJIIB 3aciJlaHb PEBI31MHOI KOMICIi, pillIcHb peB130opa ak-
I[IOHEPHOI'O TOBAPUCTBA;

— BHCHOBKIB PE€BI31HOI KOMICIi (peBi3opa) i ayauTOopa akiioHep-
HOTO TOBapHUCTBA;

— pi4HOi (PIHAHCOBOI 3BITHOCTI;

— JIOKYMEHTIB OyXTaJITepChbKOTO OOJIIKY, SIKI CTOCYIOTHCSI 3HAu-
HUX MPABOYUHIB 1 MPABOYMHIB, Y BUMHEHHI SIKUX € MOTPe0a;

— JOKYMEHTIB JIepKaBHOI 3BITHOCTI;

— IPOCHEKTY eMicli, CBIOITBA MPO JACP)KaBHY PEECTPAIlII0 BHU-
MYCKY aKIiil Ta 1HIIKUX [IHHUX MaNepiB aKI[IOHEPHOTO0 TOBAPUCTBA;
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— nepeniky aduiiioBaHUX 0Ci0 aKI[IOHEPHOTO TOBApHUCTBA 13 3a-
3HAUYECHHSIM KUIBKOCTI, TUITy Ta/a00 KJlacy HaJleKHUX iM aKIlii; 0coo-
nuBoi 1H(popMalii mpo akiioHepHe ToBapucTtBo» (crer. 112, 113 3a-
koHy Ykpainu «IIpo akiionepHi ToBapuctBay) [7];

B) YYaCHHKU TOBApUCTBa 3 OOMEXKEHOIO BIJIMOBIIAJIBHICTIO 1 TO-
BAapUCTBA JIOJATKOBOIO BIJMOBIIAIBHICTIO MaIOTh JIOCTYII JI0:

') MPOTOKOJIIB 300piB 3aCHOBHUKIB TOBAPUCTBA (PILIEHHS OJHO-
OC10HOTr'0 3aCHOBHHKA);

— CTaTyTy TOBApUCTBA Ta 3MiH JI0 CTaTyTy;

— MPOTOKOJIB 3arajibkHUX 300piB yYaCHUKIB; TOKYMEHTIB TOBAPHUCT-
B, 1110 PETYJIOIOTH AiSUTbHICTH OPTaHiB TOBAPHUCTBA, Ta 3MIHU JI0 HUX;

— MOJIOXKEHb Mpo GuTii (MpeICTaBHUIITBA) TOBAPUCTBA Yy pasi ix
CTBOPEHHS (BIIKPUTTH);

— MPOTOKOJIIB 3acCiJlaHb HArJIAI0BOI pagu TOBapUCTBa Ta KoJie-
riaJIbHOTO BUKOHABYOTO OpPraHy TOBApPUCTBA, HAKa3W W PO3MOPSIKEH-
HSI BAKOHABUOT'O OpPTraHy TOBApHCTBA;

— ayIUTOPCHKUX BUCHOBKIB 1 pe3yJIbTaTIB HAIaHHS 1HIIUX ayIH-
TOPCHKUX TTOCITYT;

— piuHOi piHAHCOBOI 3BITHOCTI;

— JIOKYMEHTIB 3BITHOCTI, 1[0 MOJAIOTHCS BIJAMOBIIHUM JEpPHKaB-
HUM OpraHam;

— JIOKYMEHTIB, 10B’SI3aHUX 3 BUITYCKOM €MICIMHUX LIHHUX Narepis;

— IHIIUX JOKYMEHTIB, Mepea0dadyeHuX 3aKOHOJAABCTBOM, CTaTy-
TOM TOBApHUCTBa, PIIICHHSIMH 3arajbHUX 300piB YYACHMKIB, HATJIs10-
BOI pajii Ta BUKOHABUOTO OpraHy TOBAapHCTBA; JOKYMEHTIB, IO MiJI-
TBEPJIKYIOTh IpaBa TOBAPHUCTBA Ha MaliHO;

— JIOKyMEHTIB OyXraiarepcbkoro oOmiky (cT. 43 3akoHy YkpaiHu
«[Ipo ToBapucTBa 3 0OMEXKEHOIO Ta JOAATKOBOIO BiJIMOBIIAILHICTION) [6].

3eepnimo ysacy! JIoCUTh 4acTO CTATyTH TOBapUCTBa 3 OOMEXe-
HOIO BIJMOBIAAIBHICTIO, TOBAPHUCTBA JOJATKOBOIO BIJMOBIIAIBHICTIO
MICTSTh OUIBII IIUPOKUNA, TOPIBHSHO 13 3aKOHOM, NIEPEITIK JOKYMEHTIB
Ta B1JIOMOCTEH, JOCTYII /IO IKMX TapaHTY€EThCS yUaCHUKAM;

— BKJIQJIHUKA KOMAaHJAUTHUX TOBAPUCTB MAIOTh JOCTYII JIUIIE 10
pIYHUX 3BITIB Ta OalaHCiB ToBapucTBay (CT. 79 3akony Ykpainu «Ilpo
rocrnoaapchki TOBapuCTBay) [9].
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Poskpurts iHpopmalii Ta MOpo3opicTh (cTarTs 4 pIlICHHS
HamionansHoi Komicii 3 IIHHMX ManepiB Ta (OHIAOBOTO PHUHKY BiA
22.07.2014 Ne 955 «IIpuHIUNIA KOPHOPATUBHOTO YIPABIIHHSI):

4.1. Tudopmaitis, 10 PO3KPUBAETHCS TOBAPUCTBOM, € CYTTEBOIO
Ta MOBHOIO.

4.1.1. Jlo cytTeBoi iH(dopMallii, siky TOBAPUCTBO PETYJISIPHO PO3-
KpUBAa€, HaJIe)KaTh, 30KpeMa, BIJIOMOCTI PO

a) METy, LTI Ta CTPATErit0 TOBAPUCTBA;

0) pe3yibpTaTd (PiIHAHCOBOI Ta OTMEPAIIMHOI AISILHOCTI,

B) CTPYKTYpPY BJIACHOCTI Ta KOHTPOJIFO HaJl TOBApUCTBOM, a Ta-
KOX CTPYKTYpy TPyIld TOBAapUCTB, /10 SIKOi BXOJUTh TOBApUCTBO, Ta
BIJIHOCHH BCEPEIUHI TPYTIH;

') IPUUHATTS PIIIEHHS PO BUMHEHHS MPABOYMHIB 13 MOTPEOOIO;

1) oci0, K1 HaJalTh TOBAPUCTBY KOHCYJbTAIlIMHI Ta 1HII MOC-
JYTH, IO MOKE MPU3BECTU 10 KOHDIIKTY 1HTEPECIB;

€) MOCaJ0BUX 0Ci0 OpraHiB yNpaBiiHHS, pO3MIp iX BUHArOpoJH,
BOJIOJIHHS aKI[iSIMH TOBApHCTBA;

) 1CTOTHI YHHHUKU PU3HKY, K1 BIUIMBAIOTH Ha JISIIbHICTH TO-
BapHCTBa;

1) TOTpUMaHHS TOBApUCTBOM [IpUHIUIIIB KOPIIOPATUBHOIO Y-
PaBIIIHHS;

K) TIUTAHHS, TIOB’s3aHi 3 MpalllBHUKaMU Ta 1HIIUMU 3allikaBJe-
HUMH 0COOamu.

Hanannst akmioHepHuM TOBapucTBOM 1H(popmarii (ctarta 113
3akony Ykpainu «IIpo akiioHepHi TOBApUCTBAY):

«AKIIIOHEpPHE TOBAPUCTBO 3a0e3Meuy€e KOKHOMY akIlOHEPY J10C-
Tyl O IOKYMEHTIB, nependadyeHux nyHkramu 1-3, 5-7, 8 (y yactuHi
HaKa3iB 1 pO3MOPSAHKEHb T'OJIOBH KOJIETIaIbHOTO Ta OJTHOOCIOHOTO BH-
KOHABUOTO OpraHy, II0 BIUIMBAIOTh Ha pealizalliio KOPHOpPaTUBHUX
mpaB Takoro akifonepa), 9, 10, 12—21 gactunu nepmoi crarti 112 3a-
KoHy Ykpainu «IIpo akilioHepHI TOBapuUCTBa», a aKI[lOHEpaM, SIKl Cy-
KYITHO € BJIaCHUKaMHM 5 1 OUTbIIE BIJICOTKIB TOJIOCYIOUUX aKlliid TOBapH-
CTBa, — TAKOX JIOCTYH JO0 OyAb-SIKUX 1HIIMX JOKYMEHTIB TOBAapUCTBA,
0 MICTSITh BIJOMOCTI MPO (PIHAHCOBO-TOCTIONAPCHKY HisUTbHICTH TAKOTO
TOBApUCTBA. Y pa3l HasBHOCTI B 3a3HAYEHUX JOKyMEHTax iHdopmarlii 3
0OMEKEHHMM JIOCTYIIOM TOBApHCTBO I aKilioHep 3000B’s13aH1 3a0€31MeUnTH
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JOTPUMAaHHSI BCTAHOBJIEHOTO 3aKOHOM PEXHMY KOPUCTYBAHHS Ta PO3-
KpUTTS 1HGOpMaIli 3 00MeKeHUM J0cTyIrom» [7].

3e6eprimo ysaey! 11i npaBuia HE CTOCYIOThCSI CUTYallli, KOJIHM aK-
IOHEpP MOKe OOIpYyHTYBATH IEpe] TOBAPUCTBOM HAJICKHI MPUYUHU
JUTsl OTPUMAaHHS JOKYMEHTIB (200 1X KOMii) BIpyTe.

[TpaBo yuacHuka Ha iHpOpPMAIliIO PO MISUIBHICTH KOPHOPATHB-
HOTO MIAMPUEMCTBA 3aJ]0BOJIbHSIE 3aKOHHUM 1HTEPEC TAKOTO y4aCHUKaA
OyTu 0013HAaHUM PO TOAIT, 10 BIAOYBAIOTHCS 3 IOPUIUIHOIO 0COOOI0,
ICHYBaHHS SIKO1 3a0€3MeUyeThCA MOr0 MailHOBOIO Y4acCTIO.

Pozkputts iHpopmailiii iHBecTuIiHO0 (Pipmoro (ctartsa 47 3ako-
Hy Ykpainu «[Ipo puHKHU Karitaidy Ta OpraHi3oBaHi TOBApHI PUHKI):

1. TaBecTumiitna ¢ipma 3000B’s13aHa MOJABAaTU 3BITHI JaHi J0
HarmrionansHOi KOMICii 3 IIHHUX MarepiB 1 POHAOBOTO PUHKY Ta PO3-
MIIYBaTH iX y 0a3i JaHUX 0CcOoO0H, sSIKa MPOBAIUTh JISUIHBHICTH 3 ONPH-
JIOJTHEHHSI peryJiboBaHoi 1H(OpMaIlii BiJl IMEH1 YYaCHUKIB PUHKIB Ka-
miTany Ta npodeciiHuX y4acHUKIB OpraHi30BaHUX TOBAPHUX PUHKIB.
Jlo 3BITHUX JaHMX BKJIIOYAETHCS 1H(OpMAIlisd Mpo BCl BUMHEHI 103a
OpraHi30BaHHMM pPHUHKaMHU KaliTaly NpPaBOYMHHU IIOAO0 E€MICIHHUX
[[IHHUX TAarepiB TAKUM 00CATOM:

a) HallMEHYBaHHS €MITEHTA I[IHHUX MamnepiB 1 HOro ieHTudika-
MIAHUA KOJ 3rigHO 3 €IUHUM JEepKaBHUM PEECTPOM IOPUIAYHUX
0ci0, p13nUHUX 0CI0 — MIANPUEMIIIB Ta TPOMAICHKUX (OPMYBaHb, KOJ
LEI (y pa3i HasiBHOCT1);

0) Bua, TUM, KJac, opma ICHyBaHHS Ta (popMa BUITYCKY IIHHHUX
narepis;

B) ko1 ISIN;

I') KUIBKICTh I[IHHUX TaIepiB 3a KOKHUM MPABOUYNHOM;

1) I11HA IIIHHUX Tafnepis;

€) JlaTa BUMHEHHS TPaBOUYNHY;

) 1HIL BIJJOMOCTI, SIKi BXOASTH JI0 CKJIaAy 3BITHUX JAHUX 1HBE-
CTULIIIHOT QipMu, BU3HaUeH1 HallloHabHOIO KOMICIEO 3 IIHHUX Ma-
nepiB Ta POHIOBOTO PUHKY.

o 1Hdopmarrii, MO po3MIIIYETHCS B 0a3l JaHUX OCOOM, sKa
MPOBAIUTh JISUIBHICTh 3 OMNPIIIFOJHEHHS PEryiahboBaHOi 1HQopmalii
BiJl IMEHI YYaCHUKIB PUHKIB KamiTany Ta npodeciiiHuX y4acHUKIB Op-
raHi30BaHUX TOBAPHHUX PUHKIB, HE BKIIOYAIOTh B1JIOMOCTI IIPO CTOPO-
HU MPAaBOYMHIB.
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2. HamioHanpHa KOMICIS 3 I[IHHUX ManepiB 1 (POHIOBOTO PUHKY
3000B’s13aHa CaMOCTIHHO 3a0€3MeUnTH ICHYBaHHS Ta (PYHKI[IOHYBaHHS
II[OHaIMEHIIIe OJTHIET CUCTEMH, sIKa CTBOpIOBaJIa O YMOBH Jijisi Oe3moce-
PEIHBOrO Ta MPSMOrO MOJAHHS 1HBECTHUIIMHOIO (PIpMOIO 3BITHUX Ha-
Hux 10 HamonanpHOT KOMICIT 3 IIHHUX TAnepiB 1 JOHAOBOTO PUHKY.

3. InBectuiiiina ¢gipma 3000B’s13aHa nmojaaBatu 10 HaiioHanbHO1
KOMICii 3 LIHHUX TamnepiB 1 POHAOBOr0 pUHKY 1H(GOPMAIIIIO PO yKJIIa-
JICHHS HEIO0 ar€HTCHKOTO JIOTOBOPY.

4. IamBectumiitna ¢dipma 3000B’s13aHa 1mojaBaTy 10 HamioHansHOT
KOMICii 3 I[IHHUX TamnepiB i (OHAOBOTO PUHKY OGDIIIHHUM KaHaJIOM
3B’SI3Ky TOBIJJOMJICHHS MPO KOXEH BUMAJO0K MOPYIICHHS OB’ SI3aHUM
areHTOM BHYTPIIIHIX MPaBUJI 1 IPOLIEAYpP, BCTAHOBJIECHUX 1HBECTUIIIN-
HOIO (hIpMOIO B paMKaxX MpOBaKEHHS ITpodeciitHOol A1SJIbHOCTI Ha pUH-
kax kamitany [20].

3e6epnimob yeacy! BigHOCHMHHM 110JI0 peatizallli nmpaBa y4aCHUKA
Ha 1H(OpMaIIiI0 TPO KOPIIOPATUBHE MIAMPHUEMCTBO € BOAHOYAC 1 KOP-
NOPATUBHUMHM, W 1HPOPMALIHHUMH, TOOTO MOBUHHI BIJIMOBIIATH OC-
HOBHUM MPUHIUIIAM 1HPOpMAIIMHUX BIIHOCUH, BU3BHAYEHUM CT. 2 3a-
KoHy Ykpainu «lIpo iHdpopMmaliito», SKUMH €: «rapaHTOBaHICTh MpaBa
Ha 1H(pOpMaIlit0; BIIKPUTICTh, JOCTYHHICTh iH(pOpMaIlii; cBoOo1a 00-
MiHY 1H(OpPMaIli€l0; JOCTOBIPHICTH 1 MOBHOTA 1H(OpMAaIli; TOBHOTA
1 TOUHICTH 1H(OpMaLIi; TPABOMIPHICTh OAECP>KAHHS, BUKOPUCTAHHS,
MOIIMPEHHS, 30epiraHHs Ta 3aXucTy iH(opMaillii; cBo00a BUPAKEHHS
MOTJISIAIB 1 IEPEKOHAHB; 3aXHUIIEHICTh 0COOM BiJl BTPY4YaHHS B il OCO-
oucte Ta CIMEHHE XUTTI» [21].

3aysasicumo! 3aranomM y4acCHMKU 3aJI0BOJIBHSIIOTH CBifl 1HTEpEC
1[0/I0 OTPUMAHHS BIJJOMOCTEN MPO ISUIbHICTh KOPIOPATUBHOIO IiJIM-
PUEMCTBA, TIO-TIEPIIIE, 3 BIAKPUTHUX JKEPEI, MO-APYyTe, Yepe3 0COOUCTe
MOBIJIOMJIEHHSI YYaCHUKA MINPUEMCTBOM O€3 MOINEPEIHbOIO 3aINTY,
a TAaKOX Yepe3 3aluTH J10 MIANPUEMCTBA 1100 HalaHHs iH(opMalii.

3Ha4HE KOJIO BIIOMOCTEHN MPO KOPIIOPATUBHE MIANIPHUEMCTBO MA€
PEXKUM BIIKpUTOI iH(MOpMAIlii, sSIKa OMPWIIOJHIOETHCS B 00OB’SI3KO-
BOMY TOPSIZIKY.

3eepHimyb yeacy! KoprniopaTuBHe MiANPUEMCTBO B IEBHUX BUMA/I-
KaX MOBUHHO 1HGOPMYBATH YUYaCHHUKIB 3 BJIACHOI 1HII1aTUBH.
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[lepenik BimoMoOCTEH, SIKI KOPIIOpAaTUBHE MIANPUEMCTBO, HE3a-
JI€KHO BiJl MOTr0 BUAY, MOBMHHO HAJaTH Ha 3alUT HOTO y4acHHUKa, a
came: MPOTOKOA 300piB 3aCHOBHUKIB KOPHOPATUBHOTO MiIMPUEMCTBA
(pillIeHHSI OAHOOCIOHOTO 3aCHOBHMKA); YCTAHOBYMH JOKYMEHT KOPIO-
PaTUBHOTrO MIAMPUEMCTBA Ta 3MIHHU J0 HHOTO; MPOTOKOIMN 3arajlbHUX
300pIB YYAaCHUKIB;, JIOKYMEHTH KOPHOPATUBHOIO MiJMPUEMCTBA, W10
PEryJIOI0Th MisUIbHICTh MOTO OpPraHiB 1 3MiHU O HUX; MOJIOKEHHS PO
¢imii (IpeacTaBHULITBA) KOPIOPATUBHOIO MIANPUEMCTBA Yy pas3l ix
CTBOPEHHS (BIAKPUTTS); MPOTOKOJM 3aCiIaHbh KOJErialbHUX OpPTaHiB
KOPIIOPATUBHOTO MiPUEMCTBA, HaKa3u Ta PO3MOPSIKEHHS OJJHOOCI0-
HUX OpTaHiB KOPIOPATUBHOIO MIANMPUEMCTBA Ta IX MOCATOBUX OCIO;
KOPIOPATUBHI JIOTOBOPH, VYKJIAJEHI YYaCHUKAMU KOPIOPATUBHOTO
M1JINPUEMCTBA; ayIUTOPChKI BUCHOBKU ¥ pe3yJibTaTU HAJIAHHS 1HIIMX
ayIUTOPCHKUX TMOCIYT; PIYHY Ta KBapTajibHy (PIHAHCOBY 3BITHICTD;
JIOKYMEHTH 3BITHOCTI, 1110 OJAI0ThCS BIAMOBIAHUM JEPKaBHUM Opra-
HaM; JTOKYMEHTH, OB’ s3aHl 3 BUIIYCKOM €MICIMHMUX I[IHHUX TaIepiB;
JOKYMEHTH, 110 MIATBEPKYIOTh MTpaBa KOPIOPATUBHOTO MMiAMPUEMCT-
Ba Ha MaWHO; JOKYMEHTH OyXTraJTE€pPChKOrO OOJIKYy KOPIOPATUBHOIO
HiANPUEMCTBA; BIJOMOCTI PO BUILIATY YYaCHUKAM JUBIJIECHIIB; 1HPOP-
Mallio npo aduriioBaHux ocid NIATPUEMCTBA, TPO BUNHEHHS 3HAUYHUX
NpaBOYMHIB a00 MPABOYMHIB, 1100 BUMHEHHS SKUX € MOTpeda, abo
PO MOIEPE/IHE HATaHHS 3r0AM HA BUMHEHHS TaKUX MPaBOYMHIB, OCIO,
3aI[IKaBJICHUX Y BUMHEHHI1 MPaBOYMHIB 13 MOTPeOOI0, Ta OOCTaBUHH,
ICHYBaHHSI AKUX CTBOpIOE€ MOTpely; CYAOBI PINIEHHA Yy CHOpax,
OB’ 3aHUX 31 CTBOPECHHSIM TOBApUCTBA, YIIPABIIHHAM HUM a0 ydac-
TIO B HbOMY, 30Kpe€Ma y CIpaBax MpO BIIIIKOJYBaHHS KOPIOPATHB-
HOMY TIJIMPUEMCTBY 30MTKIB, 3aBJJaHUX MOCAJ0BOI0 OCOOOI0 TAKOTO
KOPIIOPATUBHOTO MIAMPHUEMCTBA, a TaKOXX CYJOBI aKTH IIOAO0 TaKHX
CIOpiB, 30KpEMa yXBaju IPO BIAKPUTTS MPOBAKEHHS y CIpaBl Ta
NPUIHATTA MMO30BHOI 3asBU a00 3asBU MPO 3MIHY MiJCTaBU abo0 Mpe/-
MeTa paHillie 3asBJIEHOTO MO30BY; JOKYMEHTH, 10 3aCBIIUYIOTh IIpaBa
Ha 3€MEJIbHI AUISTHKY; J1aH1 PO CTPYKTYPY KamiTaay KOPIOPaTUBHOTO
MIMPUEMCTBA Ta TPO MNPHUAOAHHS KOPHOPATUBHHUM IIiIMPUEMCTBOM
BJIACHUX YaCTOK; BIJOMOCTI MPO y4acTh KOPIOPATUBHOTO IMiANPUEMCT-
Ba B IHIIMX IOPUIUYHUX 0CO00aX, CTATyTH CTBOPEHUX TOBAPHUCTBOM
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YHITapHUX MIJNPUEMCTB 1 KOPIOPATUBHUX MIANPUEMCTB, IIOAO SIKHX
MIAMPUEMCTBO 31ACHIOE BUPIIIAIBHUN KOHTPOJb; TUIATIKHI UM 1HIII
JOKYMEHTH, SIKi MATBEPKYIOTh BHECEHHS BKJIay O KOPIOPATUBHO-
ro KamiTajay KOPHOPaTUBHOTO MiANPUEMCTBA, BUCHOBKHU IPO OI[IHKY
BapTOCTI HErPOIIOBOTO BKJIAy; JOKYMEHTH, Ha MIJCTaB1 KUX BU3HAYE-
HA PUHKOBA BapTICTh MailHa KOPIIOPATUBHOTO MiANPUEMCTBA; 3BITU Op-
raHiB KOPIOPATUBHOTO MiIIPUEMCTBA; OIOJIETEHI, SIKUMHU 31HCHIOBAJIO-
Csl TOJIOCYBAaHHSI Ha 3arajibHUX 300pax, SKILIO rOJIOCYBaHHS 3A1MCHIOBA-
nocs OroneteHsmMu; 6iorpadiuHi JOBIIKK (30KkpeMa, TpodeciiiHl Xapak-
TEPUCTUKH) YWICHIB HArJIs,10BO1 pau (y pasl ii yTBOPEHHS) KOPIIOPATHB-
HOTO TIIPUEMCTBA (3 ypaxyBaHHSIM BHUMOT 3aKOHOJIAaBCTBA PO 3aXUCT
NEPCOHANBHUX JAHUX), MIPUHIIMIK 1X JT000pY, iXHE YJIECHCTBO B HAIJIf-
JIOBUX pajJiax IHIIKX Cy0’€KTIB TOCIOAAPIOBAHHS 13 3a3HAYCHHSM, XTO 13
YJICHIB HArJIAJ0BOI pajd € He3aIeKHUM; 1H(OpMALlisl PO CTPYKTYPY,
NpUHIUIK (HOPMYBaHHS W PO3MIP BUHArOPOAM TOJOBU i YJICHIB BUKO-
HABYOTO OpraHy Ta YJCHIB HATJIAIOBOI pajd KOPIOPATHBHOTO MiIIPHU-
€MCTBA, 30KpeMa KOMITCHCAIIIMHI MaKeTy Ta J0JaTKOBI Oiara, siki BOHU
OTPUMYIOTH (200 Ha OTPUMAaHHS KX MarOTh IIPaBO) i YaC BUKOHAHHS
MOCaIOBUX OOOB’SI3KIB, @ TAKOXK Yy 3B’SI3KY 13 3BUIBHEHHSIM; 1HIII JOKY-
MEHTH, Tiepe0ayeHi 3aKOHOJIABCTBOM, CTaTyTOM KOPIIOPATUBHOTO ITi/I-
MIPUEMCTBA, PIIICHHSIMH 3arajibHUX 300piB YYaCHUKIB, HATJISIOBOI pau
Ta BUKOHABYOT'O OPraHy KOPIOPATUBHOTO MiIIPUEMCTBA.

3aysascumo! PosrosiomenHs iHpopmalili npo akiioHepHE TOBa-
PHUCTBO 3aBXKIU Ma€ JIBOSKE 3HAYEHHS. 3 OJHOTrO OOKY, chcTeMa Kop-
MOPATUBHOTO YIPABIIHHS Ma€ 3a0€3MeuyBaTH MaKCUMaJIbHO MOBHE U
TOYHE PO3KPUTTS 1H(GOpMAIli 3 YCIX BaXKJIMBUX ACHEKTIB AISIIBHOCTI
KOMIIaHii, 30KkpeMa ()IHAHCOBE CTAHOBUILE, PE3YJbTaTH AISIIBHOCTI,
CTPYKTYpPY BJIACHOCTI ¥ YIpaBIiHHS, 3 METOIO 3aJI0BOJICHHS MOTPEO
aKI[IOHEPIB Ta 1HIIMX 3al[IKaBJIEHUX CTOPIH. 3 IHIIOTO OOKY, HaAMIpHA
BIIKPUTICTh MOYKE€ CTaTH MPUYMHOIO ITKOJW I aKIIOHEPHOTO TOBa-
pPUCTBA, CyNIEPEUNUTH IHTEPECAM BIACHUKIB, YIPABIIHCHKOTO MEPCOHA-
Jy Ta TMpaIiBHUKIB, & TAKOXX MPU3BECTH 0 PO3KPUTTA KOHDIACHITIH-
HO1 1H(OpMaIlil Ta KOMEPIIHHOT TaeMHHUIIl. TOMYy HOCATHEHHS PIBHO-
Baru MIX TMPO30PICTIO W 3aXHUIIEHICTIO 1H(pOpMAIlli CTaE BAKIMBUM
MEXaHI13MOM YNPaBJIiHHS KOPIIOPAIlI€I0 B YMOBaX puHKY [74, c. 208].
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Binkpura indopmania — 1e gaHi, MpU3HAYCHI IS BIIBHOTO
MOIIUPEHHS Cepel MUPOKOTo KoJia 3alikaBiieHux ocio. [lepenik Takoi
iHpopmallli BU3HAYAETHCS BIAMOBIIHO JO 3aKOHOJABCTBA Ta 3aTBEP-
JDKY€EThCS 3arajlbHUMM 300paMH akKIIOHEPIB 3a MPOIO3UINIEI0 HATJIs-
noBoi pamu. [IpaBniHHs kKopropallii 3000B’s3aHe HaJAaBaTH BIIKPUTY
1H(opMallito Ha 3aIUT 3al1KABICHUX CTOPIH.

Ho 1udopmartiii 3 oOMeKEeHUM AOCTYIIOM HallekaTh KOH(]iaeH-
11ifHa, TAEMHA Ta CJIy>k00Ba iH(dOopMaIiii.

Koundinenuiitna ingopmanist — 11ie 1aHi, sKxi He JOCTYITHI JJIs 3a-
raJIbHOTO O3HAMOMJICHHS M PO3TOJIONIYIOTHCS JIUIIIE 3a PIILIEHHSM KEepIB-
HUIITBA KOPIOpallii BiAMOBIIHO 10 BHYTPIIIIHIX HOPMATUBHUX AKTIB.

Taemua indopmamiss — ne gaHi, SKi HE € JEPKABHOK TAEMHHU-
E10, aJie X PO3roJIONIEHHS MOKE 3aBJIaTH IIKOAM 1HTEpecaM KOopIio-
parii. Ilepenik Takoi iH(opmalii BUSHAYAETHCA TOJOBOK HAIJISI0BOL
pajy 3a MATPUMKH T'OJIOBH BUKOHABYOI'O OpraHy, SKWW BIJIIOBIIAE 3a
il 30epesKeHHSI.

Cay:xxOoBa iHdopmaniss MOXxe BKJIIOYATH JIaHi, sIKI MICTATHCS B
JOKyMEHTaxX OpraHiB YIPaBIIiHHS, IO CTAHOBJISATH BHYTPIIIHIO CITYXK-
OOBY KOPECIOHIEHIIII0, JOTIOBIIHI 3alMMCKHA, PEKOMEH/Iall1, OB’ A3aH1
3 PO3pPOOKOIO CTpaTerii AISJIBHOCTI opraHizalili abo 3/11MCHEHHSAM KOHT-
POJIbHUX (PYHKIIiH, MPOIECOM MPUUHSATTS PIlICHb, K1 TONEPEIKAIOThH
ny0JiiuHe 0OTOBOPEHHH.

ToBapucTBO MOBHHHO 3a0e3IeuyBaTH JOCTOBIPHICTH 1H(OpPMa-
1111, sIKa HAJAETHCSI, TOOTO TaKy, KA HE MICTUTh IOMUJIOK 00 BUKPHUB-
JI€Hb, 110 MOXYTh BIUIMHYTH Ha PIIICHHS KOPHUCTYBadyiB Ili€i 1H(Op-
Maiiii. Hertouna iHdopMaiiiss Moxke NPU3BECTA O NMPUUHSTTS HEmpa-
BWJIbHUX PIIICHB 1 3aBAaTH 30UTKIB SIK CAMOMY TOBapHUCTBY, TaK 1 KO-
puctyBadaMm 1H(opmarrii. s 3ade3medeHdss JOCTOBIPHOCTI 1H(pOpMa-
1111, IKa HAaJIA€EThCSI TOBAPUCTBOM, ITOTPI1OHO:

1. BrpoBa/pkeHHSI MIDKHApOJIHUX CTaHJIAPTIB OyXTralaTepChKOTO
00JIIKY.

2. [IpoBenieHHs HE3aIEKHOTO 30BHINITHBOTO ayUTY.

3. 3niiicHeHHsT €()EKTUBHOIO BHYTPIIIHBOIO KOHTPOJIIO 100
JOCTOBIPHOCTI 1H(pOpMAITIi.

Bumoru no indopmailii npo AisSIbHICTE KOPIOPATUBHOTO Mij-
MPUEMCTBA, MPU3HAYCHOT 111 PO3KPUTTS, MOJIaHl Ha pUCYHKY 1.3.
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BUMOTH 10 IHGOPMALIIT TTPO JAISJTLHICTh
KOPIIOPAILIIT TIPU3HAYEHHOT /TS PO3KPUTTS

JOCTOBIPHICTb IHOOPMAILIII

\ 4

\ 4

CBOCYACHICTD ITOJAHH ST IHOOPMALIIT

—> OIEPATHUBHICTD ITOJAHHS IHOOPMALIIL

— PIBHUIA IOCTYTI JO ITHOOPMAIIT

g BE3IEPEILIKOJHICTD JOCTVIIY

3PYUYHICTD 3ACOBIB INOILIWPEHHS IHOOPMALIII
JUII KOPUCTYBAYA

\ 4

MIHIMIZALIA BUTPAT KOPUCTYBAUIB

\ 4

Pucynok 1.3 — Bumoru no iHdopmaiiii npo JisabHICTb
KOPIOPATUBHOTO MIIMPUEMCTBA, MPU3HAYEHOT AJISI PO3KPUTTS
Iicepeno: [53].

1.2.6. KopnopaTuBHi 000B’A3KH

KopnopaTuBHuuii 000B’A30K — 11¢ 00yMOBJICHA BHMOTaMH 3a-
KOHY Ta JIOKaJJbHUMHA HOPMATHBHO-IIPABOBUMH aKTaMH MIpy HaJICXK-
HOT MOBEAIHKM 0COOU, YacTKa SIKOi BU3HAUEHA y CTaTyTHOMY KarmiTasl
IOpUIMYHOT 0COOM KOPIIOPATUBHOIO THITY.

3 orjsay Ha a”Hajii3 iICHYHYHX B 3akoHOAaBCTBI (LluBiIbHMI KO-
nekc Ykpainu, ['ocnogapchkuil KoAeKC YKpaiHu, 3aKOH YKpaiHH
«IIpo axiioHepHI TOBApUCTBA») HOPMU MOKHA BUOKPEMUTHU Taki Ipy-
A KOPIIOPATUBHUX O00OB’A3KIB YYACHUKIB TOBAPUCTB:

— 3arajibHi — TOOTO Taki, K1 BJIAaCTUB1 y4aCHHKaM YCIX BHJIIB T'OC-
MOAAPCHKUX TOBAPUCTB;

— CIELIAJIbHI — KOPIOPaTHUBHI 000B’SI3KM, MOB’s13aH1 3 0COOJIUBOC-
TSMHU MEBHUX BUIIB TOCMIOAAPCHKUX TOBAPUCTB;
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— JIOKaJIbHI — KOPIIOPATUBHI OOOB’SI3KH, MependayeHl yCTaHOB-
YUMU Ta JIOKAJIbHUMHU JOKYMEHTAMH, SIK1 MalOTh BITHOIIICHHS JI0 JisJIb-
HOCTI TOBapHUCTBA.

3aKOHOJABIIEM BUALIIEHO MAaMHOBI 000B’I3KU SIK OCOOJMBUN BU/I
KOPIIOpaTUBHUX O0OB’SI3KiB, TOOTO TaKi, SIKI «IOB’sI3aH1 3 BHECCHHSIM
BKJIAJIIB Y TOMY PO3MIpi Ta TAMU 3ac00aMHU, K1 IPOMUCYIOTHCS B CTATY-
T1 ToBapucTBa» (1. 2 4. 1 ct. 117 [uBinsHOrO KOMEKCy YKpainu) [3].
3o0kpema, 11eii 000B’ 30K MOXKHA PO3IIUTH Ha TakKi €JIEMEHTH:

— 000B’SI30K POOUTH — BHECKH Y Pa3l CTBOPEHHS TOBAPUCTRBA,;

— 000B’SI30K pOOMTH — BHECKH IIiJT Yac 30UIbIICHHS] CTaTyTHOTO
KamiTany.

3eepnims ysazy! 3aKOHOAABCTBO MICTUTD CXO0JK1 TIEPEITIKH 3arajib-
HUX O0OB’SI3KIB YYacHHMKa (WICHA) JUISl yCIX OpraHizaiiiiHO-IpaBOBUX
dbopm koproparuBHuUX mianpueMctB (cT. 11 3akony Ykpainu «IIpo
roCroIapChbKi TOBAPUCTBa», CT. 6 3akoHy Ykpainu «IIpo ToBapucTtBa 3
00MEXEHOIO BIJMOBIIAIBHICTIO Ta TOBAPUCTBA JOJIATKOBOKO BiJIOBI-
nanpHicTION, ¢T. 117 IuBinmbHOro Koaekcy YkpaiHu, cT. 12 3akoHy
VYkpainu «IIpo koomnepailito»), 10 IKUX BXOISTh:

1. O00B’s130K BUKOHYBATH PILIECHHS 3arajibHUX 300piB Ta 1HIIMX
OpraHiB yMpaBIIHHSA MANpUeMCTBA. PimeHHs 3arajbHUX 300piB
OPUIUMAKOTBCS 3TIJHO 3 MEBHOK KOPIOPATUBHOKO IMPOUEAYPORO, Ie-
pen0aYeHOo0 3aKOHOJABCTBOM, YCTAHOBYMM JIOKYMEHTOM BI1JIIOBIJTHO-
ro KOPIOPATUBHOIO MiANMPUEMCTBA Ta 1HIIUX JIOKAJIbHUX HOPMAaTHB-
HUX aKTIB, 1 BTUIIOIOTh Y3T0JI)KEHE BOJICBUSIBJICHHS] YYACHUKIB 3 KOHK-
PETHUX NMUTaHb IISUIBHOCTI MiANpHEMCTBA. [HII OpraHu MiJANPUEMCT-
Ba (OPMYIOTHCA CAMHUMM yYYaCHHUKaMH Ha 3arajJibHuUX 300pax abo op-
raHamu, c)OpMOBAaHUMH yYaCHUKAMHU B IOTOJPKCHOMY HUMHU TIOPSII-
Ky. OTxXe, 1X TOBHOBAXXCHHS € TOX1IHUMHU BiJ MIPaB YYaCHHKIB, IO iX
oOpamnu, ToMy 3aKOHOJIaBeIlb y OUIBIIOCTI BUTIAKIB HE HA/la€ OpraHam
yIpaBIIIHHS MIMPUEMCTBA, KPIM 3arajibHUX 300piB, MpaB NpUilMaTH
pllIEHHS, K1 € 000B’SI3KOBUMU ISl YUaCHHKIB.

2. O00B’ 130K BUKOHYBAaTH CBO1 3000B’3aHHS MIEpe] KOPIIOPATHUB-
HUM TIJIIIPUEMCTBOM, 30KpeMa 1 MOB’sI3aH1 3 MailHOBOIO y4acTo, a Ta-
KO BHOCHUTH BKJaJM (OIUIaYyBaTH akKliii) y po3mipi, MOPSAKY Ta 3a-
cobamu, mependayeHUMU YCTaHOBYMM JOKyMeHTOM. DopmyBaHHS
MaiHOBOI 0a3H € KUTTEBO BAXJIMBUM MUTAHHSIM JIJI1 KOPIIOPATUBHOTO
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HIIMPUEMCTBA: YTBOPIOIOYM MIANPUEMCTBO a00 BCTYHalO4uu J0 HHOTO,
YYaCHUKHU MPUMMaIOTh 3000B’s13aHHS 111010 BHECEHHS BKJIQAIB (OILjIa-
TH aKiliil), BAKOHAHHS [IUX 3000B’A3aHb MOXKE OyTH KPUTUYHO BAXKIU-
BUM JUJISl AISUTBHOCTI MIAIPUEMCTBA. Y OYJIb-IKOMY BUNAJKy BHUHHK-
HEHHS TIpaB y4YyacHHKa NepeOyBae y 3B’S3KY 3 NMPUUHATTSAM Ta BUKO-
HaHHSM 3000B’s3aHb, OB’ I3aHUX 3 MAMHOBOIO y4acTio [19].

BaximiBi acniekTH, Kl CTOCYIOThCSI MAMHOBOTO KOPIIOPATUBHOTO
000B’43KY B p13HUX 32 (DOPMOIO TOBAPUCTBAX:

— B aKI[IOHEPHOMY TOBAPUCTBI HA KOKHOTO 13 3aCHOBHUKIB TOK-
Jafga€eTbcsi 000B’SI30K CIJIATUTH MOBHY BapTICTh MPUI0AHUX 3aCHOB-
HHUKOM aKIliii caMe J0 TOTO MOMEHTY, KOJIM OyayTh 3aTBEpKEHI pe-
3yJbTAaTH PO3MIIIEHHS MEPIIOr0 BUMYCKY akiii (4. 2 cT. 12 3akony
VYkpainu «IIpo akiionepHi ToBapuctsay) [7];

— Yy KOMaHJAUTHUX TOBapUCTBAX BKJIAJHUKHU MOBUHHI BHECTU HE
MeHIe 25 % cBOiX BKJIaAiB HA MOMEHT Jiep>KaBHOI peecTpallii TaKoro
ToBapucTBa. Takok 3aKOHOM MOKJIaJeH1 000B’SI3KM BHOCUTH 1 J107aT-
KOB1 BHECKH, a PO3MIp 1 4ac, B SKI yYaCHUK MOBUHEH 3pOOUTHU TaKi
BHECKHU, MalOTh OYTH BPETYIIOBaHH1 3aCHOBHUIIBKUM JIOTOBOPOM;

— y TOBApUCTBAX 3 0OMEKEHOIO BIMOBIIAIBHICTIO MTOKJIAIAETHCS
00OB’SI30K Ha y4acHUKIB criaTutu He meHmie 50 % Big cymw, siKa €
iXHIMH BKJIaJlaMH, JO TOI'O MOMEHTY, KOJIM B1JIOyBaTUMETbHCS JIeprKaB-
Ha peecTpallisi TAKOro TOBAPUCTBA;

— Y TOBapHUCTBax 3 J0JaTKOBOIO BIJMOBIIAJIbHICTIO HOpMa CILJia-
TH BKJAJy € 1JCHTUYHOIO 3 HOPMOKO, CTOCOBHO HOPMH 1 JIJIi TOBa-
PHUCTB 3 0OMEKEHOIO BiAMOBIIAJIBHICTIO [9].

11 Bci HOpMHU 3akpirieHi B 3akoH1 Ykpainu «IIpo rocrogapchbki
TOBapuCTBa» (cTCT. 52, 65, 144 ta 151).

[TomMik TTMMHU 3arajlbHUMHU 00O0B’I3KaMH JIJIsI TOCIIOJAPChKHUX TO-
BAapUCTB 1 BUPOOHMYMX KOOIEPATHBIB 3aKOHOJIABCTBO YKpaiHU TaKOXK
nependayae 10JaTKOBI 3000B’s13aHHSI, SIK1 MOKIAJal0ThCAd HA YYACHH-
KiB (WICHIB) OKpeMHUX a00 KIIbKOX OpraHizaliiHo-mpaBoOBUX (popm
KOPIOPATHBHUX I ITPHUEMCTB.

OO0O0B’SI30K HE PO3rOJIOIIYBATH KOMEPIIITHY TAEMHUIIIO Ta KOHPi-
NEHIIMHY 1H(OpMaIliI0 MPOo AISUVIBHICTE TOBApPUCTBA € NependadyeHuM
3aKOHOM IIIOJI0 BCIX BHJIIB TOCTIOJAPCHKUX TOBAPHUCTB, ajl€ HE 3aCTOCO-
BYETHCS JI0 BUPOOHMUMX KoomepatuBiB. [lepenik iHpopmarlii, sika €
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KOH(PIACHIIHHOIO Ta/ad0 KOMEPIIHHOIO TAEMHMIICIO, TTOBUHEH OYTH
BU3HAUYECHHUI OpraHOM TOBApUCTBA, 1110 MA€ MPABO NPUUMATH BIMOBI/I-
H1 pillICHHS. Y YaCHUKU MOBUHHI OyTH O3HAMOMJICHI 3 [IUM MIEPETIKOM.

HaBenemo kigbka O0OOB’SI3KIB, SIKI CTOCYIOTHCSl YUYAaCHHKIB MOB-
HUX TOBapHUCTB 1 KOMAHJAUTHUX TOBAPUCTB:

— 000B’SI30K YTPUMYBATHUCA B1Jl KOHKYPEHIIi1 3 TOBAPUCTBOM;

— 000B’SI30K MOMEPEUTH BCIX IHIIUX YYACHUKIB TOBAPUCTBA MPO
HaMip BUUTH 3 TOBapUCTBa (ILI0 Jit0 MOTPIOHO BUKOHATH HE MI3HIIIE
HIXK 32 TPU MICSIT);

— 00OB’SI30K y4YaCHHUKA HECTH COJIiapHY BIANOBIAAJIBHICTh 3a
3000B’s13aHHSMH TOBAPUCTBA YCIM CBOIM MailHOM, IO Mepe10ayaeTh-
Csl 3AKOHOM;

— y4aCHHUKaM 3raJJaHuX TOBAPUCTB 3a00POHSETHCS OYTH OJHOYAC-
HO YYaCHHKaMU B 1HIIIMX TOBApUCTBAX.

VYYacHUKM MOBHUX 1 TMOBHI YYaCHUKU KOMAaHJAWTHUX TOBAPHCTB
HECYTb JI0JJATKOBI 00OB’ I3KHU:

— HE BUMHATU 0€3 3roJu 1HIIMX YYaCHHUKIB BiJl CBOrO IMEHI Ta y
CBOIX 1HTEepecax abo B IHTEpecax TPETiX 0CiO MPaBOYMHHU, 110 € OJIHO-
PIIHUMH 3 TUMHU, Kl CTAHOBJIATH HPEAMET AiISIIBHOCTI TOBAPUCTBA»
(ct. 70 3akony Ykpainu «IIpo rocnomgapcbki ToBapucTBa») [9];

— «COJIJApHO 3 IHIIMUMHU YYaCHUKAMU (MIOBHUMH yYaCHUKAMH)
BIJIMOBIJIATH 32 3000B’sI3aHHAMHU TOBAPUCTBA YCiM CBOIM MailHOM, Ha
AK€ MOKe OyTH 3BEpHEHE CTSATHEHHS, HE3aJIe)KHO BiJ TOTO, BUHUKIIU
11 OOpru 10 YW MicCjs BCTYyNy JO TOBApUCTBA, 30KpEMa BIAMOBIIATH 32
Oopru, siKki BUHUKJIM O MOMEHTY BUOYTTS YYaCHUKA YU BIACTYIUICHHS
HUM YacTKHU BIPOJOBXK TPbOX POKIB 3 JIHS 3aTBEPKEHHS 3BITY IMPO
TISJIBHICTh TOBApUCTBA 3a PIK, y SKOMY BIH BHOYB 3 TOBapuCTBa
(ct. 124 HuBinsHOTO KOACKCY YKpaiHu, cT. 74 3akony Ykpainu «IIpo
rocroJIapchKi ToBapucTBay) [3; 9].

YyacHUKH TOBapUCTBa J0JATKOBOKO BIJIMOBIAAIBHICTIO «3000-
B’A3YIOThCA Yy Pa3i HEJOCTATHOCTI MaliHa TOBapUCTBA J0JIaTKOBO Bij-
NOBIJIATH HAJEKHUM IM MaHOM B OJIHAKOBOMY JJisi BCIX YYaCHHKIB
KpPaTHOMY JI0 BHECKY KOXXHOIO Y4YaCHMKA PO3MIpi, 110 BCTaHOBIIIO-
€TbCS YCTAHOBUMM JOKyMEHTOM» (cT. 151 [{uBinbHOTO KOAECKCY YK-
paiHu, ct. 56 3akony Ykpainu «IIpo ToBapucTBa 3 00MEKEHOI0 Ta J0-
JATKOBOIO BiJTIOBIAAIbHICTION) [3; 6].

78



JI>xepesioM J0JaTKOBUX OOOB’S3KIB JUIsl YHACHUKIB KOPIIOPATUB-
HOT'O TIANPUEMCTBA MOKE OyTH HE JIMIIE 3aKOHOJABCTBO, aje i ycra-
HOBYMI JOKYMEHT. Y BHIIQJIKy aKI[IOHEPHOTO TOBApHCTBA II€ TAKOX
MOKe OyTH JIOTOBIp, SIKUM YKJIQJA€ThCsl MK akilioHepamu. JIjis ToBa-
PUCTB 3 OOMEXEHOIO BIIMOBIAAIBHICTIO T4 TOBAPHUCTB 3 JI0JIATKOBOIO
BIJIITOBIAIBHICTIO 1M JHKEPEIIOM MOKe OyTH KOPIIOPATUBHHI TOTOBIP.

Y nonoxenusx 44. 1, 2 cr. 7 3akony Ykpainu «IIpo ToBapucrsa
3 00MEXEHOIO BIAMOBIIAIBHICTIO Ta JOJAATKOBOIO BiAMOBIIATbHICTION
IIPOTIOHYETHCS «3a0€3MEYUTH YIYaCHUKAM TOBAPUCTB 3 0OMEXKEHOIO Ta
JOAATKOBOIO BIAMOBIIAJIBHICTIO 3HAYHUHN MPOCTIP ISl BPETYTIOBAHHS
BIJIHOCHH y c(epi 3A1MCHEHHS X TOBHOBAXEHb 3a JOMOMOIOK0 JIOTO-
BOpPIB, @ caM& BCTAHOBIIFOETHCS, IO KOPIIOPATUBHHM JIOTOBIp — IIe
O€3BIAMJIATHUM JOTOBIP MiX yciMa a00 JEKUIbKOMa y4aCcHUKaMU TO-
BapUCTBa MpPO OCOOJMUBOCTI peaiizalli npaB Ta 000B’A3KIB yUaCHUKIB
TOBapucCTBa» [6].

[Tonoxxennsimu 3akony Ykpainu «IIpo ToBapuctBa 3 oOMexe-
HOIO BIAMOBIAAIBHICTIO Ta JOJAATKOBOIO BIAMOBIJATBHICTIO» BCTAHOB-
JIOETHCS TIEPEITIK PETYIATUBHUX MOJI0KEHB TAKOTO JIOTOBOPY, KU HE
€ BUKIIFOYHUM, 30KpeMa:

— 3000B’s13aHHSI peali30ByBaTH B MEBHUI CIIOCIO TIpaBa Ta 00OB’sI3-
KU YYaCHHKIB TOBApUCTBA Ta/ad0 YTPUMYBATHUCS B[l X peai3allii;

— 000B’S130K rOJIOCYBATH B MEBHUM croCiO Ha 3arajibHUX 300pax
YYaCHUKIB,;

— Y3TOJIKEHO BUMHSATH 1HIII Aii, MOB’s13aH1 3 YNPaBIIHHSAM TOBa-
PHUCTBA;

— 0COOJIMBOCTI peaizailii y4YaCHUKOM TOBAapUCTBA MEPEBAKHOTO
npaBa Ha MpUAOAHHS YAaCTKM a00 YaCTHMHU YACTKHU IHILIOIO YYaCHHUKA
TOBapHUCTBA;

— 000B’s30K YTPMMYBATHUCh B1J peajizallii IepeBaXHOro Mpasa, Io-
rO/DKYBATH BITUYKEHHSI YaCTOK, YTPUMYBATHUCS BiJ BIAUY>KEHHSI YACTOK
JI0 HACTaHHA MEBHUX OOCTABHH TOIIO. Y pa3l MOPYLIEHHS KOPHIOpaTHUB-
HOTO JIOTOBOPY BHHHA CTOPOHA Ma€ BIIIKOYBATH 1HIITUM CTOPOHAM 3a-
BJIIaH1 30MTKH 1/a00, SKIIIO 1€ Tepea0adeHo J0roBOPOM, HEYCTOMKY [6].

KoprnopaTtuBHuii 10roBip € 0€3BIATUIATHAM 1 BUNHIETHCS B NMHUCh-
MoBi#t ¢opmi. KopriopatuBHuii 10roBip, KUK HE BIANOBIIAE IIUM BU-
Moram, € HikueMHumM» (4. 1 cT. 7 3akony Ykpainu «IIpo ToBapuctsa 3
0OMEKEHOIO BIAMOBIIAIBHICTIO Ta JOJATKOBOIO BiANOBIIAIBHICTION) [6].
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KopnopaTuBHuii 0roBip MOXe BKIIOYATH YMOBU 200 TPOLIETY-
pU I BABHAUYECHHS YMOB, 32 SIKUX YYaCHHUK MOXE MaTH MpaBo 4u Oy-
TU 3000B’A3aHUM KyNUTH ab0 MPOJATH CBOIO YACTKY y CTaTyTHOMY
KamiTani (4 ii meBHy 4acThHY). TakoK BiH MOK€ BU3HAYATH CUTYaIlil,
KOJIM Take MmpaBo ab0 3000B’i3aHHSI BUHUKAIOTh.

Kopnoparusuuii norosip (crarts 29 3akony Ykpainu «IIpo ak-
[IOHEPH1 TOBAPUCTBAY):

1. JoroBip, 3a SIKMM akil[iOHEpU TOBAPUCTBA 3000B’SI3YIOTHCS
peaizoByBaTH CBOi MpaBa Ta MOBHOBAXXEHHS B MEBHUMU cmocid abo
yTpUMYBATUCA BiJ 1X peaii3allii, BUMHSIETHCA B MUCHMOBIN (opMi.
KoprnoparuBHuii J0roBip MOke OyTH OIUIaTHUM a00 O€30IUIaTHUM.
JloITaTKOBUMH CTOPOHAMU KOPIIOPATUBHOTO JIOTOBOPY TaK0X MOXKYTb
OyTu caMe akIliOHepHE TOBAapUCTBO Ta TpeTi ocobu. KoprnoparuBHuit
JIOTOBIp, 110 HE BIJATOBIAA€ 3a3HAaYCHUM BUMOTaM, € HIKIEMHHUM.

2. JlaTa yKkiaJeHHs Ta CTPOK J1i KOPIIOPATUBHOIO JOTOBOPY BH-
3HAYaOTHCS B JOTOBOPI.

3. KopniopaTuBHMi1 AOTOBIp MOXeE TepeadayaTtd yMOBU abo MO-
PSAIOK BU3HAYEHHS YMOB, Ha SKMX aKI[IOHEp Ma€ MpPaBO YU 3000B’ -
3aHMM KynuTu a0o MpojaTH akilii TOBapHCTBa, a TaKOX BHU3HAYATU
BUIAJIKU, KOJIM TaKe MPaBo Y1 000B’A30K BUHUKAE.

VY pasl AKIo0 KopnopaTHBHUM JOroBip mependadae oOOB’ 30K
Kynuta abo MpOJATH aklii TOBapHUCTBA, aje OyJlb-gKa 13 CTOPIH YXH-
JSIE€THCA B1J 000B’SI3KY YKJIACTH JOTOBIp KYMIBII-IIPOJAXKy aKIlii, 1H-
I1a CTOPOHA Ma€ MPaBO 3BEPHYTHUCS 0 CYAY 3 TO30BOM PO BU3HAHHS
JOTOBOPY KYMIBII-NPOJAXy aKIlii, YKJIaJeHUM Ha yMOBax, nepeada-
YEHUX TAaKUM KOPIOPATUBHHUM JIOTOBOPOM, Ta MPO BIAIIKOJTYBaHHS
30UTKIB, 3aMOJITHUX YXWICHHSM BlJ YKIJIaJICHHSI TAKOTO JOTOBOPY KY-
MIBJII-TIPOJIAXKY AKITIN.

4. KopniopaTuBHUI JOTOBIp, IKMI BCTAHOBIIIOE OOOB’ 30K aKI[IO0-
HEpiB 3a0€3MEUUTH I'OJIOCYBaHHS 3T1IHO 13 BKa31BKaMH OpraHiB yIpaB-
J1HHS TOBAPUCTBA, € HIKYUEMHHM.

5. 3MICT KOPIIOPATUBHOIO JOTOBOPY HE MiJJISITa€ PO3KPUTTIO 1 €
KOH(D1ICHIIIMHUM, SIKIIIO 1HIIIE HE TIepe0auyeHo 3aKOHOM a00 JOTOBOPOM.

[Hdopmaliga npo yKJIaJeHHs KOPIOPATUBHOIO JOTOBOPY B IyO-
JIYHOMY aKI[IOHEPHOMY TOBApPHCTRBI MOBIIOMIISETHCS TOBAPUCTBY OJI-
HIEIO 13 CTOPIH JIOTOBOPY BIIPOJAOBK TPHOX pOOOYMX JHIB 3 JHSI HOTO
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yknanaeHHd. [lyOniuHe akiioHepHE TOBApUCTBO PO3KpHUBaEe 1H(oOpMa-
[0 TIPO HASIBHICTh KOPIIOPATUBHOT'O JOTOBOPY B MOPSIKY, BCTAHOB-
aeHoMy 3akoHOM Ykpainu «I[Ipo puHKHM KamiTanay Ta OpraHi3oBaHi TO-
BapHI PUHKW» JIJI1 PO3KPUTTS 0COOIMBOT 1H(OpMaLlii Ipo eMITEHTa.

KoprnopatuBHuii 10roBip, CTOPOHOIO SKOTO € JiepKaBa, TEPUTO-
plajibHa rpoMajia, iepKaBHe a00 KOMyHAJIbHE MIATPUEMCTBO YU HOPU-
Iu4YHa 0co0a, B CTaTyTHOMY KamiTalll Kol 25 1 Oiablie BIICOTKIB aK-
[1{ NPsSAMO YK OMOCEPEIKOBAHO HaJeKaTh JEp:kKaBl ab0 TepUTOpiaiib-
HIF TPOMaJi, ONPIUTIOIHIOETHCS BIPO0BXK 10 IHIB 3 AHSA YKIaACHHS
JIOTOBOPY 3acO00M I10JI0 pO3MIIIECHHST Ha O(MIIliiHOMY BeOCaiTi Bij-
MOBIJTHOTO OpraHy JAep>KaBHOI BJIaJid, OPTaHy MICLIEBOTO CaMOBPSIY-
BaHHS, a TAKOK Ha BEOCANTI aKI[IOHEPHOTO TOBAPHUCTBA.

6. JloroBip, yKJIaJIecHUH CTOPOHOI KOPHOPATUBHOI'O JIOTOBOPY
Ha TOPYIIEHHS TaKOT0 KOPHOPATUBHOTO JOTOBOPY, € HIKYUEMHUM, SK-
[0 1HIIIA CTOPOHA 3a JOTOBOPOM 3Haja ab0 Majia 3HATH MPO TaKe
MOPYIICHHS.

7. CTOpOHHM KOPIOPATUBHOI'O JOTOBOPY MOXKYTh OOpaTH MpaBo
JIOrOBOPY 3a YMOBHM JOTPHMAaHHS MOJIOXKEHb 3akoHy Ykpainu «IIpo
MDKHaApPOJIHE IPUBATHE TIPaBO».

8. Oco0ba, siKa, BIAMOBIIHO 0 KOPIIOPATUBHOTO JIOTOBOPY, HAOY-
Jla MPaBO BU3HAYATH BapiaHT TOJIOCYBAHHS Ha 3arajibHHUX 300pax Imyo-
JIYHOTO aKI[IOHEPHOI'0 TOBAPHMCTBA 3a aKIISIMA TAaKOro TOBapHUCTBA,
3000B’s13aHa TMOBIAOMHUTH TOBAPUCTBY MpPO HAOYTTS TAKOTrO IIpaBa,
SKIIO B PE3yJIbTaTl TAKOTO HAOYTTS 3a3HaY€HA 0c00a CaMOCTIMHO a0o
pa3oM 13 cBO€r adiniiioBaHOO 0c000I0 (0CO0aMu) MPSMO UM OIOCE-
PEIKOBAHO OTPUMYE MOXKIIUBICTH PO3MOPSIHKATUCS MOPOTOBUMH 3HA-
YEHHSIMM TTaKEeTiB aKIiil.

Take MOBITOMJICHHS HAACUJIAETHCS B MOPSIIKY, BCTAHOBJICHOMY
crattero 92 3akony Ykpainu «IIpo akiioHepH1 TOBapUCTBAY.

9. Ocoba, 3000B’s13aHa HAJICJIATH ITOBIJOMIICHHS BIAIIOBIIHO 10
YaCTUHH BOCBMOI IIl€l CTaTTi, O JHS HAJCWJIAHHS TaKOro ITOBIJOM-
JICHHSI Ma€ MpaBO BM3HAYATU BapiaHT TOJOCYBAaHHS JIMIIE 3a aKI[iSIMH,
KUIBKICTh SIKUX HE MEPEBUIIY€E KUIBKOCTI aKI[lid, M0 HaJexXaau 3a3Ha-
YyeH1il 0co01 0 HaJCWJIAHHS TaKOTO MOBLAOMJICHHS. YCI aKIii, K1 Ha-
JIeXKaTh 3a3Ha4YeHi 0c001, BpaXOBYIOTHCS ITi/1 YaC BU3HAYCHHS KBOPY-
My 3arajibHuX 300piB aKkiioHepiB [7].
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ITuranHs 11 CAMOKOHTPOJIIO

1. JlaiiTe BUBHa4YE€HHS! KOPIIOPATUBHUX IPaB Y Cy0’ EKTUBHOMY Ta
00’€KTUBHOMY PO3yMIHHI.

2. Ha3BiTh Ta oxapakTepusyuTe MiJCcTaBu AJisi HAOYTTsI 0COOO0IO
KOPIOPAaTUBHUX TIPAB.

3. [IpuBeniTh knacudikailito KOpOpaTUBHUX IPaB.

4. Oxapaktepusyite cy0’€KTH KOPIIOPATUBHOTO MpaBa.

5. Ha3BiTh O3HaKM, MepeBaru Ta HEAOJIIKH aKI[IOHEPHOTO TOBa-
pUCTBa.

6. [losicHITH IPaBOBY MPHUPOY MAHOBUX KOPIOPATUBHUX ITPAB.

7. JlaiiTe BU3HAUCHHS Ta CYTHICHY XapaKTepUCTUKY TepMiHa
CIUBIICHIN.

8. Po3kpuiiTe 3MICT NEpEeBAXHUX MaWHOBUX KOPHOPATUBHUX
paB Ha NPUA0aHHS KOPIOPATUBHUX MAiB (4aCTOK).

9. Ha3Bith BuUMoOru 110 iH(opmMartii npo AiSIbHICTh KOPIIOPATUB-
HOT'O MiANPUEMCTBA, TPUZHAYEHOT 111 PO3KPUTTSL.

10. Ha3BiTh Ta 0XxapakTepu3yiTe KOprnopaTuBHI 000B’ I3KH.

TecTH 119 CAMOKOHTPOJIIO

1. ....... mpaBa — e MpaBo BJIACHOCTi HA 4YacTKY (mail) y cra-
TYTHOMY (pOoHAI (KamiTaJi) PUAUYHOI 0C00H, 30KpeMa NMpaBa Ha
YIPABJIHHA, OTPUMAHHSA BiINOBIAHOI YAaCTKH NPUOYTKY TaKOIL
ocoOu, oTpUMaHHA iH(opMalii MPo MisVIbHICTHL Wi€l 0co00H, a Ta-
KOK YaCTKM aKTHUBIB y pa3si il JikBigamil BIANOBIAHO 10 YMHHOIO
3aKOHOJABCTBA:

a) IpUBATHI;

0) nep>kaBHi;

B) KOJICKTUBHI;

') KOPIIOPaTUBHI.
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2. AKLIIOHEpHEe TOBAPHUCTBO — 11e:

a) TOCTOJIapChKEe TOBAPUCTBO, CTATyTHUH KaIliTall sIKOrO MOJiIe-
HO Ha BU3HAYEHY KIJIBKICTh YaCTOK OJHAKOBOI HOMIHAJIBHOI BAPTOCTI,
KOPIOPATUBHI MpaBa 3a SKUMHU MOCBIIUYIOThCS aKIisIMU;

0) TOBapUCTBO, 1110 MAa€ CTATyTHUI (HOHJ, PO3IICHUN HA YACT-
KM, PO3MIP SKUX BU3HAYAETHCS YCTAHOBUMMHM JOKYMEHTaMH. Y YaCHU-
KM TOBAPUCTBA HECYTh BIAMOBIAANIBHICTh Y MEXKaX 1X BKIAQJIB;

B) TOBApPHCTBO, BCl YUaCHUKH SIKOT'O 3aiMalOThCsl CIILJIBHOKO TIiI-
MPUEMHUIIBKOIO NISUTHHICTIO Ta HECYTh COJIJapHY BIAMOBIIAIBHICTH
3a 3000B’s13aHHSIMU TOBAPUCTBA YCIM CBOIM MaiHOM;

I') TOBAPUCTBO, CTATyTHUHM (HOHJ] SIKOTO TMOIIJICHO HAa YaCTKH BH-
3HAYEHUX YCTAHOBYUMHU JOKYMEHTAMH PO3MIpiB. YUACHUKU TaKOTO
TOBApPUCTBA BIJINOBIAAIOTH 3a HOr0 OOpraMu CBOIMU BHECKaMHU JI0 CTa-
TyTHOTO (DOHITY, a 32 HEJJOCTATHICTIO IIUX CYM — JJOJIATKOBO HAJICKHUM
iM MalilHOM B OJTHAKOBOMY JIJIsl BCIX YYAaCHHUKIB KPATHOMY pPO3MIp1 JI0
BHECKY KOKHOTO yYaCHHKA.

3. ToBapucTso 3 00MeKeHOI0 BiINMOBIIAIbHICTIO — 1€:

a) TOBapUCTBO, CTATYTHUM (POHJ] SIKOTO MOJIJICHO HA YAaCTKU BH-
3HAYEHUX YCTAaHOBYUMHU JOKYMEHTAMH PO3MIpiB. YUACHUKU TaKOTO
TOBAapUCTBA BIJIMOBIAAIOTH 3a HOr0 OOpraMu CBOIMU BHECKaMHM JI0 CTa-
TYTHOTO (JOH/Y, a 32 HEJAOCTATHICTIO IIUX CYM — JIOJATKOBO HAJIEKHUM
iM MalilHOM B OJTHAaKOBOMY JIJIsl BCIX YYaCHHUKIB KPAaTHOMY pPO3MIp1 0
BHECKY KOKHOTO yUYaCHHKA;

0) TOBapUCTBO, 110 MAa€ CTaTyTHUI (DOHJ, PO3IICHUN HA YACT-
KM, PO3MIpP SKUX BU3HAYAETHCS YCTAHOBUMMHM JOKYMEHTaMH. Y YaCHU-
KM TOBApUCTBA HECYTh BIAMOBIAAIBHICTh Y MEXKaX 1X BKIIQIIB;

B) rOCIOAPCHhKE TOBAPUCTBO, CTATYTHUI KaIiTall SIKOTO MOALIe-
HO Ha BU3HAYEHY KUIbKICTh YaCTOK OJIHAKOBOI HOMIHAJIBHOI BapTOCTI,
KOpIIOpaTHUBHI MpaBa 3a SIKUMH MOCBIAYYIOThCS aKIlisSIMHU;

I') TOBApUCTBO, BCl YYaCHUKHM SIKOTO 3aiiMarOThCs CHIJIBHOO ITiJI-
MPUEMHHIIBKOIO TISIBHICTIO Ta HECYTh COJIJApHY BiAMOBIIAIBHICTD
3a 3000B’s13aHHSIMU TOBAPUCTBA YCIM CBOIM MaiHOM.

83



4. 3axon Ykpainu «IIpo akuionepHi ToBapucrsa» 0yJjio yxsa-
JICHO y:

a) 2006 p.;

0) 2008 p.;

B) 2014 p.;

r) 2022 p.

5. ToBapuCcTBO 3 10JaTKOBOI0 BiINIOBiIAJILHICTIO — 11€:

a) TOBApUCTBO, BC1 YYACHUKH SKOTO 3aliMarOThCs CMUIBHOIO Mif-
MPUEMHUIIBKOIO MiSUTBHICTIO Ta HECYTh COJIJAPHY BiANOBIIAJIBHICTD
3a 3000B’sI3aHHSIMU TOBAPUCTBA YCIM CBOIM MalHOM;

0) TOBapHUCTBO, III0 MAa€ CTAaTyTHUM (POHM, PO3MIICHUN HA YaCT-
KU, PO3MIpP SKHUX BU3HAYAETHCS YCTAHOBUYMMHU JOKYMEHTAMH. Y YacCHU-
KU TOBApPUCTBA HECYTh BIAMOBIAAIBHICTh Y MEXKaX 1X BKJIAJIIB;

B) TOBapHUCTBO, CTATYTHUM (DOHJI SKOTO MOJIJIEHO HA YACTKHU BU-
3HQYEHUX YCTAHOBUMMHU JOKYMEHTAMHU PO3MIpiB. YUACHUKHU TaKOro
TOBApPHUCTBA BIJIMOBIIAIOTh 3a HOTO OOpPramMu CBOiIMHM BHECKaMHU JI0 CTa-
TyTHOTO (POHY, a 32 HEJOCTATHICTIO IIUX CYM — JIOAATKOBO HAJICKHUM
iM MailHOM B OJIHAKOBOMY JIJI BCIX YYAaCHUKIB KPaTHOMY pO3Mipi J0
BHECKY KOKHOTO YYaCHHUKA;

') TOCIIOAAPChKE TOBAPUCTBO, CTATYTHUM KaIliTaJl IKOTO MOJijIe-
HO Ha BHU3HAYEHY KUIBbKICTh YaCTOK OJIHAKOBOI HOMiHAJIBHOI BapTOCTI,
KOPIIOPATUBHI MpaBa 3a SKUMH IMOCBIIUYIOTHCS aKIIsIMH.

6. ToBapucTBO, BCi YYACHUKH SIKOT0 3aHMaIOThC CHLIBHOIO
MiANPUEMHUIBKOIO TISJIBHICTIO | HECYTh COJIIaPHY BIANOBIIA/Ib-
HICTH 32 3000B’SI3AHHAMH TOBAPHUCTBA YCIM CBOIM MAaWHOM, HA3U-
BA€THCS:

a) TIOBHUM,;

0) KOMaHIUTHUM,;

B) MyOJI1YHUM,;

') IPUBATHUM.
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7. SIKi BUAISIIOTH TUNIU AKIIOHEPHUX TOBAPHCTB:
a) BIJIKPHTI;

0) myOmiyHi;

B) 3aKpUTI;

I') TIOBHI.

8. SIki BUALISAIOTH TUNIN AKIIOHEPHUX TOBAPHCTB:
a) BIJIKPHTI;

0) 3aKpuTi;

B) KOMaH/IUTHI;

I') IpUBaTHI.

9. Yactuna npuOyTKy (IJIaTiK), 10 MPOBOAUTHCHA Ha KO-
PUCTh BJIACHMKA (JOBipeHMX O0Ci0 BJIACHMKA) KOPNOPATHBHHX
NPaB, eMiTOBAHUX IOPUINYHOI 0CO00 BHACIIIOK PO3MOALTY Yac-
THHH il IPUOYTKY:

a) TUBIICHI,

0) BIZICOTOK;

B) KPEJIUT;

T) JTOXI/I.

10. I'ociogapcbKi TOBapUCTBA, Y CTATYTHOMY KaIiTal AKHUX
€ KOPHOpaTHUBHI NpaBa Jep:KaBH, CILIAYYHTh A0 /lep:kaBHOrO
Or:keTy YKpaiHU IUBiIeHAH B CTPOK He Mi3HillE ........... POKY,
1[0 HACTAE 32 3BITHUM:

a) 1 KBITHS;

0) 1 TpaBHS;

B) | uepBHS;

r) 1 numHs.
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Tema 1.3
YupapiiHHS KOPIOPATUBHUM KaMiTaJI0M
Ta BiIHOCHMHHU BJIACHOCTI

1.3.1. CyTHIiCTb KOPIIOPAaTUBHOI BIACHOCTI.

1.3.2. ®opmyBaHHs CTaTYTHOI'O KamiTajay MiANPHEMCTB KOPIO-
PaTUBHOTO THUILY.

1.3.3. Bxiiaau 10 CTaTyTHOTO KamiTaiay KOPIOpaTUBHUX MiAIPU-
€MCTB.

1.3.1. CyTHicTh KOPIIOPATHBHOI BJIACHOCTI

Ha ocHOB1 pUHKOBOTO pEryiItOBaHHS €KOHOMIKH B YCIX TIPOMMC-
JIOBO PO3BMHEHHUX KpaiHaX JIEKUTh YIIPABIIHHS KOPIOPATUBHOKO BJIAC-
HICTIO. BiacHICTh BUKOPUCTOBYETHCS yYaCHUKAMHU PUHKOBUX BIiJIHO-
CUH SIK 3aC10 MpPsIMOTO Ta HEMPSIMOTO BIUIMBY HA €KOHOMIKY KpaiHW
3arajiom.

KopropatuBHa BiacHICTh, SIKa € BHUCOKOPO3BHHEHOI (DOpPMOIO
PUHKOBOI'O MIANPUEMHUIITBA, Oyjla MEXaHIYHO MEpeHeceHa (TpaHCI-
JaHTOBaHa) B HEPUHKOBe cepepoBuie. e ¢akTuuHO mpuU3BENo 10
JTUCKpEeIUTallll TaKoi BJIACHOCTI Yepe3 HECTAHIApTHY MOBEIIHKY aKlIii-
OHEPHUX MIJIMPUEMCTB 3 TOUKU 30pPY 3arajbHONPUUHITUX MPUHIIMIIIB
€KOHOMIYHO1 Teopii [62, c. 59].

TepMmiH «KOpIOpaTUBHA BJIACHICTH» BUHUK Y 3B’SI3KY 3 PO3BUT-
KOM OpraHi3aiiiiHuX CTPYKTYp, K1 JI03BOJISIFOTH MIBUAKO W €()EeKTUB-
HO 3aJyyaTd NOTPIOHMM 00CSAT MOCTYHMHUX (PIHAHCOBUX PECYPCIB Y
BUPOOHUYHI TIPOIIEC.

KopnopatuBHa BJIaCHICTh — 11€ TpaHC(]OpMallisi aKTUBIB KOP-
nopaiii (BJIaCHOTO Ta MO3MKOBOTO KamiTajay) B KOPHIOPATUBHY BJlac-
HICTb, sIKa B Mpolieci PyHKIIOHYBaHHS 3a0e3rnedye 30epexeHHs a0do
HApOILYBaHHS BAPTOCTI aKIIOHEPHOTO KamiTaly sIK pe3yJbTaT JIOCAT-
HEHHSI OCHOBHOI METH KOPIIOPATUBHOTO ynpaBiiHHs [36, c. 226].

KoprnopaTuBHOIO BJIACHICTIO € JIUIIE YAaCTHUHA TI€I CYKYMHOCTI
BIJIHOCHH, SIKI BUBHAYaIOTh MPOLIeC OTpUMaHHs NpuOyTKy. Koxuuii 13
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Cy0’€KTIB BUPOOHUYOr0O MPOILIECY MPETEHJyE Ha YaCTUHY MNPOIYKTY,
BUPOOJICHOTO K TPOIIOBUM KalliTaJIOM, TaK 1 Mparero, IPUPOTHUMHU
pecypcamu. 30ajlaHCOBaHa KOMIICHCAIlISI BUTpPAT Ta IHTEPECIB KOXK-
HOTO 3 BJIACHHKIB IMEBHOTO PECYpPCy BEAE 10 JAESIKOi ONTUMAJbHOI,
«PIBHOBAXHO1» CHCTEMH y4acTi B MiJICYMKaX BHUPOOHUYOTO MPOIECY
[54, c. 116].

KoprnoparrBHa BiIacHICTh CTAHOBHTH KJIIOUOBY CHCTEMY BiIHO-
CHH €KOHOMIYHOI BJIACHOCTI MK BIIAaCHUKaMH aKI[IOHEPHUX KOMITaHIN
1 BUIIIUMU Ta CEPEAHIMU MEHEKEpaMu, 3 OJHOTO OOKY, 1 APIOHUMHU
aKilloHepaMu — 3 1HIIIOr0, CTOCOBHO PO3IIMPEHHS MAacCIITa0iB y cdepi
NPSIMOTO0 BUPOOHMIITBA HAJICKHOCTEN aKI[IOHEPHOI BIACHOCTI Ta 3Jiiic-
HEHHS PO3MOAUTY ii pe3yibTaTiB y cepi Toprisii it po3noauty [69, c. 4].

36epuimoe ygaey! Y 11bOMy BU3HAYEHH1 KOpIOpaTUBHA (aKiiOHEp-
Ha) BJIACHICTh BU3HAYCHA SIK HAWBaXXJIUBIIIa MiJICUCTEMa, OCKUIbKHM Ha
aKI[IOHEPHUX MIANPUEMCTBAX Y PO3BHHEHUX KpaiHax CBITY CTBOPIO-
eTbecst 90 % Bia 3arajJbHOr0 O0OCATY BaJIOBOTO BHYTPIIIHBOTO MPOIYK-
Ty, TOJl K YKPAiHCHKI aKI[IOHEPHI MIAMPUEMCTBA CTAHOBIATH OJIN3b-
ko 70 % BiJ 3arajabHOT KUIBKOCTI MiAMPUEMCTB (PO TOYHI MOKA3HUKHU
CTBOPEHHS BAJIOBOT'O BHYTPIIIHHOTO MPOIYKTY HA IUX IMIAMPUEMCTBAX
BiJIoMOCTel Hemae) [69, c. 4].

KoprnioparrBHa BIIaCHICTh BIJIPI3HAETHCA BiJ 1HIIUX BUJIB Biac-
HOCTI1 4epe3 Kiabka ocooauBocTel. [lo-niepiie, BoHa BUHUKAE I11]1 Yac
CTBOpPEHHsI ToBapucTBa. Ilo-Apyre, KopmopaTWBHA BIIACHICTH IpE/I-
CcTaBjieHa y (opMi CTaTyTHOrO KalliTajay akIiOHEpHOr0 TOBApHCTBA,
KWW € OCHOBOIO BCi€l KOopropaTuBHOI opraHizauii. [lo-Tpere, craTyT-
HUM KamiTaja po3JUISEThCA HAa MEBHY KUIBKICTh akiliii 3 OJHAKOBOIO
HOMIHAJILHOIO BapTicTO. YeTBepTa 0COONIMBICTh KOPIIOPATUBHOI BJIac-
HOCTI TIOJISITA€ B TOMY, IO AK aKI[IOHEPHUI KaIiTall, TaK 1 1HII1 aKTUBU
HaJIe’KaTh TOBAPUCTBY SIK IOPUINYHIN 0COO1 Ta HE € CIUILHO a00 YacT-
KOBOIO BJIACHICTIO HOTO aKI[IOHEPIB.

JInst  e(eKTUBHOTO YIPaBIIHHS KOPIOPATUBHOIO BIIACHICTIO
BKJIMBO 30a71aHCYBAaTH IOPUAUYHE TOHSATTS BJIACHOCTI 3 OpraHizallii-
HOIO CTPYKTYpOIO Ta BpaxyBaTH EKOHOMIiYHI aCHEKTH YIPaBJIIHHS
(puc. 1.4).
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KOPIIOPALILA

VITPABJIIHHA KOPIIOPATHBHOIO BJIACHICTIO

A 4 A 4 \ 4 A

VYpaBiiHHS VYrpaBiiHus VYopaBniHHs VYpasiiHHs
JI0X0JaMu BapTICTIO PUBHKOM BUJIATKAMHU

Pucynok 1.4 — EKOHOMI4H1 aCIEKTH YIIPaBJIIHHS
KOPIIOPATHUBHOIO BJIACHICTIO

Iwcepeno. [54].

3 1i€l TOYKU 30pYy MOTPIOHO BUILIUTH MOHATTA «00’€KT KOPIO-
pPaTUBHOT BJIACHOCTI», KM BapTO PO3IIIANIATH K TOUKY JOKJIAJaHHS
PI3HUX YIPaABIIHCHKUX J1M KOpIoparii.

Jlnst Oyib-sikOoro 00’ €KTa BIACHUK 3aBXKIW Ma€ OyTH mepcoHidi-
koBaHuii. Came BIH CIIOYATKy BU3HAYAE XapaKTep YIPABIIHHS IEBHUM
00’€KTOM 1 3a KOro pIllIEHHSM YacThUHA a00 BCl QYHKIIIT MOXKYTh OyTH
nepeqani iHmMUM (pizndHuM a0o0 ropuauuHuM ocodam. Ha Hboro rta-
KOX JIsiTa€ BIAMOBIIAIBHICTh YTPUMaHHS 00’ €KTa BIACHOCTI.

MexaHi3M yIpaBlliHHS KOPHOPATUBHOKO BJIACHICTIO MOXE OyTH
PO3MISTHYTUH K 3aMKHYTHH LIMKJ YIPaBIIHHS, 10 BKJIIOYAE MOCTII0-
BHI €TalM BUKOHAHHS OCHOBHHUX (PYHKIIIM MEHEI)KMEHTY: IUIaHyBaH-
Hsl, OpraHi3aiiisi, MOTHBALIisl Ta KOHTPOJb [36, c. 225] (momatok I').

dopmyBaHHS peaNbHUX CTPATETi YNpaBIiHHSA KOPIIOPATUBHOO
BJIACHICTIO Ma€ 0a3yBaTUCS HA MPUHIUIIAX €PEKTUBHOTO MEHEKMEH-
Ty Ta BpPaXOBYBaTH OCHOBHI HOPMH ITUBIJILHOTO ¥ TOCIIOJAPCHKOTO 3a-
KOHO/aBCTBa. [IpakThuHe BTIJICHHS IUX 3aBAaHb OJHOYACHO MOXKE
CTaTH TIEPEBIPKOIO0 CTBOPEHUX MEXaHI3MIB YMpaBIiHHSA, K1 (QYHKITIO-

HYIOTb Y paMKax €JMHOTO 3aMKHYTOI0 IIUKIIy ynpaBiiHHA [54, c. 119]
(puc. 1.5).
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[Tporec ynpaBaiHHS KOPIIOPATUBHOIO BJIACHICTIO

KOPIIOPATHMBHA BJIACHICTbH

[HAETUDIKALLA

OBJIIK

OLIHKA E®EKTUBHOCTI BUKOPUCTAHHA

INTAHYBAHHA 3AXOAIB IIOJ0 HIJIBUINEHHA EGEKTUBHOCTI

OLIIHKA MOXJIMBOCTEM KOPIIOPATUBHOI IIJTPUMKU 3A-
INTAHOBAHMX 3AXO/IIB

PEAJIIBALILS 3AXO/IIB

Pucynok 1.5 — [Ipornec ynpaBiaiHHS KOPIIOPATUBHOO BIACHICTIO
IDrcepeno: [54].

Ha erami ¢opmyBaHHsS Kopriopaimii mpaBa BJIAaCHOCTI BHU3HaYa-
IOTBHCS 32 00CsAraMy KalllTaJoBKJIaAeHb, 110 BU3HAYAIOTHCS BIAIIOBIIHO
710 iX eKBIBaJICHTa y TpoloBiid ¢hopmi. BogHouac 30epexeHHs Ta 3poc-
TaHHSI I[IHHOCTI aKI[IOHEPHOTO KaIliTaly 3aJ€XKUTh BiJ SIKOCTI KMOTO
yrnpasiniHHs [36, ¢. 226] (noxatok JI).

KoprnopaTuBHy BJIACHICTh MOXHa KJIACU(IKYyBaTH 3a AEKIIbKOMA
O3HaKaMHM: 33 BUJIaMU KOPIIOPATUBHOI BIIACHOCTI, 32 CPEpOro isITLHOC-
T1, 32 PIBHEM JIIKBIIHOCTI, 3a CTYIIEHEM 1HAYyCTpiali3alli, 3a 4aCTKOIO
aKIlii, 1mo nepedyBaroTh y BIACHOCTI KOPIIOpaIllii, 3a y4acTiO Ha pUHKY
BUPOOJICHOI poAyKIii (noaatok E).

3anexHo BiJ BUAY KOPIOPATUBHY BJIACHICTh MOKHA PO3JUIATH
Ha HEpYyXoMy, pyxoMmy, iHpopmaIlliifiHy, Ha pe3yiabTaTu 1HTEICKTYyallb-
HOI JISUIBHOCTI Ta 1HIIN BUIHN.
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3a cTyneHeM JIKBIJHOCTI MOKHA KJIaCU(PIKyBaTH KOPIOPATUBHY
BJIACHICTh Ha TaKl KaTeropii: HU3BKOJIKBIIHI 00’ €KTH, SIKi, HAPUK-
naj, MalTh aKIlli 3 TeMIaMu 3pOCTaHHS KypCOBOi BApTOCTI MEHIIIMMU
3a 1HJIEKC piBHS 1H(JIALIT a00 PIBHUMHU MOMY; CTaOUIbHI, CEpEeIHBOPU-
3MKOBaHl 00’€KTH; BHCOKOJIKBIZHI 00’€KTH, SK-OT aKIii KOMIIaHIN
«blue chips», iK1 XapakTepU3yIOThCS HAUBUIILIOO JIKBIIHICTIO HA PHUH-
Ky LIHHUX Manepis.

3a 4acTKOI0 aKIiii, K1 HajeXaTh KOpHopallii, MOXHa BUJILIIUTH:
100 % BiacHOCTI B Kopropaliid abo yHITapHUX MIAMPUEMCTB; KBai-
dikoBany OibIIicTh aKkiin (75 % + 1 akiis); KOHTPOJIbHUHN MaKET aK-
it (50 % + 1 akiist); Omokyrounii maket akimii (25 % + 1 akiiis).

3a cTymeHeM IHAyCTpiami3ailii 00’€KTH TOAUISIOTHCS Ha Mpo-
MUCJIOB1, arpONPOMHUCIIOBUIN KOMIUJIEKC Ta HEBUPOOHUUI.

3a yJacTio Ha pUHKY MPOIYKIIi MOKHA PO3PI3HITH MOHOTIOJIBHY
BJIACHICTH (3aiiMae Ouibiie 35 % pUHKY NpOyKIlii) Ta HEMOHOIOIBHY.

[Tponaxx KOpHOpAaTHBHOI BJIACHOCTI MOK€ B1IOYBaTHUCH Yepe3
peanizailito akTuBiB a00 akiii kommadii. [Tponaxk akTuBiB MoXxe OyTH
MaTtepiaJbHUM abo0 HeMmarepiaabHUM. MaTepiadbHl aKTUBH MICTSTh
IPOIIIOB1 KOIIITH, 3allacy, 1HBECTHIII1, Oy iBII1, 00JIaIHAHHS Ta 3€MEJb-
HI AuUITHKA. HemarepiajibHi aKTUBH OXOILUTIOIOTh NMATEHTH, aBTOPCHKI
npaBa, IHTEJIIEKTyallbHy BiacHICTh, goodwill Ta kimentebki 6a3u. IIpo-
JaX MaTeplalbHUX aKTHUBIB MOXE OyTH HECHPHUATIUBUM JJIS MPOJAB-
I Yepe3 BUCOKI moaaTku. HemaTepiaabHi aKTUBH IJIATAIOTh OTMOIa-
TKYBaHHIO 34 CTABKOIO MOAATKy Ha MPUOYTOK.

1.3.2. ®opMmyBaHHA CTATYTHOI'0 KamiTaay
MiINPUEMCTB KOPIOPATUBHOIO THILY

CraTyTHUl KamiTal € yMOBOIO (PYHKIIIOHYBaHHS i €KOHOMIYHOIO
OCHOBOIO (p1IHAHCOBO-TOCHIOAAPCHKOI MISTIBHOCTI aKI[IOHEPHUX TOBa-
PHUCTB, TOBAPUCTB 3 0OMEKEHOIO Ta TOJATKOBOIO BIMOBIIAJIBHICTIO.

OCHOBHa poJib CTAaTyTHOTO KamiTaly IMOJSTaE B PEryJIOBaHHI
BJIACHUIIBKUX BIJIHOCHMH. BU3HaueHa B yCTaHOBUMX JOKYMEHTax cyma
CTATyTHOT'O KaIiTajly He MOXK€ OYyTH MEHIIIOI 32 BUMOTaMH 3aKOHO-
TaBCTBA. Y BHUITQJKaX KOJHM 3aKOHOJAABCTBO HE mepeadadae 000B’ I3K0-
BOI peecTpallli BHECKIB 3aCHOBHUKIB, CTaTYyTHUM KammiTal MOXXe OyTH
BijcyTHIM [35, c. 370].
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TepMmiH «CTaTyTHHI KamiTam» BUKOPUCTOBYETHCS Y TOCIOAAPCH-
KOMY, ITUBUILHOMY Ta MOJaTKOBOMY 3aKOHOJIaBCTBI, & TAKOXK Y Cydac-
HOMY OyXraJiTepcbkomMy OOJiKy. 3a3BU4ail BiH OMHUCYETHCS SIK Cyma
BHECKIB, 3a()IKCOBAaHUX Yy CTaTyTHUX JOKYMEHTax Ta OI[IHEHHMX yyac-
HUKaMHU, iK1 00’ €THATUCS JI1 CTBOpPEHHS ToBapucTBa. Lli BHECKH Mo-
KyTh OYTH SIK TPOIIOBUMH, TaK 1 MAafHOBUMH 1 CIYTYIOTh JJis 3a0€3-
NEYEHH JIsJIbHOCTI ToBapucTBa. [leaxi (axiBIll BBaXKarOTh, 110 B CY-
YaCHUX YMOBAX CTaTyTHUM KamiTajl NOTPIOHUI MepeBaXHO IS OIlia-
THU BUTPAT, OB’ SI3aHUX 3 O(IIIHHOI peeCcTpalli€ro.

CraryTHull Kamitan 0e3nocepeHbo MOB’SI3aHUN 3 KOPIIOpPaTHB-
HUMU MpaBamu, 00, 3riHO 31 ¢T. 167 ['ocnoapcbkoro Kojekcy Ykpai-
HU, «II1 TIpaBa HaJeXaTh y4aCHUKAM KOPHOPATUBHOTO MiANMPUEMCTBA
BIJIMOBIIHO JI0 1X YaCTKW y CTaTyTHOMY Kamitaii. OTxe, y HOHSTTI
CTaTyTHOTO KaIiTally 30CEPEIKEHO O0IIKOBO OYXTaITepPChbKUN T1IX1
3 MpPaBOBUM AacCHEKTOM 1 4€pe3 HbOTO MPOCTEKYETHCA 3B’SI30K MIXK
IPaBOBUM PEKHUMOM MaliHa YYaCHHKIB, sIKE BHOCUTHCS HUMU SIK BKJIa-
1M / omyiaTa akIlid IiJl 4ac CTBOPEHHSI KOPHOPATUBHOTO MiIMPUEMCT-
Ba, MaifHa IOTO MIAMPUEMCTBA Ta KOPIMOPATUBHUX IPaB yYaCHUKIB
KOPIIOPATUBHOTO MiATPUEMCTBAY [2].

3eepnimo yeacy! 1lo-nepiie, cTaTyTHUM KamiTan GOpMYyeEThCS 3a
JOTIOMOT'OI0 BHECEHHSI YYaCHMKaMM BKJIAJIIB y TPOLIOBiN a00 MalHO-
Biit Qopmi. Ilo-mpyre, ctaTyTHUi KamiTaid BigoOpakae MailHO KOpIIO-
paTUBHOIO TiANpueMcTBa. Hampukiiaa, KoM y9acHUK BUPIIIYE TTOKH-
HYTH TOBAPUCTBO 3 OOMEKEHOIO BIIMIOBIAAIBHICTIO, BIH OTPUMY€E KOM-
MIEHCAIlII0 HE 3a BApTICTh CBOEI YaCTKU B CTAaTYTHOMY KalliTali, a 3a
YacCTUHY MaifHa, MpOMOpLIiHY Horo yactii. Taki cami po3paxyHKH
MPOBOMSITECS Y pa3l CMEPTI yYacHHMKA 3 HWOro MpaBOHACTYITHUKaMHU.
[To-TpeTe, B cTaTyTHOMY KaliTajll BCiX TOBAPUCTB, KPiM aKI[IOHEPHUX,
BU3HAYAIOTHCS YACTKU YYACHUKIB, SIKI IPEACTABIISIIOTh MAHOBI TIpaBa,
OCKUIBKH 1X MOKHA NIEPEJaBaTH BiJl OJTHOTO BIACHUKA JIO THIIOTO.

3aKoHOAAaBYE BU3HAYEHHS TEPMIHA «CTATyTHUW KamiTam» Mic-
TUTh 3akoH Ykpainu «IIpo akiioHepHi ToBapucTBa». BiH BH3Hauae
CTATyTHHUM KamiTajl K «KamiTajl TOBapHCTBa, 110 YTBOPIOETHCS 13 CY-
MU HOMIHAJIbHOT BAPTOCTI BCIX PO3MIIICHUX aKIliii ToBapucTBay [7].

CraTyTHUN KamiTajl KOPIOPATUBHOIO MiAMPUEMCTBA (POPMYETh-
Cs 13 BKJAJIB WOT0 3aCHOBHHUKIB Ta YYaCHHKIB. « TaKUM BKJIQIOM 1O
CTaTyTHOTO KamiTaldly TOCIOAapPChKOIO TOBApPUCTBA MOXYTh OYTH
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rpouli, I[iHHI Manepu, 1H pedi ado MaWHOBI YW 1HIII BIIUY>KyBaH1
npaBa, 10 MalOTh IPOIIOBY OLIHKY, SIKILO IHILIE HE BCTAHOBJICHO 3a-
kKoHOM» (ctarTs 13 3akony Ykpainu «IIpo ToBapucTBa 3 0OMEKEHOIO
Ta JI0JJaTKOBOIO BIJIOBIIAIBHICTION) [6].

ToBapHuCTBO 3 OOMEKEHOIO BIAMOBIAAIBHICTIO € HAWOLIBII MOITH-
PEHOI0  OpraHi3aliifHO-PaBoBOIO (OPMOI0 TOCHOAAPCHKUX IMiMPH-
eMCTB B YKpaiHi. Lle mosICHIOETbCS 3pyUHICTIO MEXaH13MIB YTpPaBJIiH-
Hs TaKMMHU TOBapUCTBAMH Ta iX BIAMOBIJHICTIO OTpedaM Majoro Ta
cepenHboro OizHecy. PopMyBaHHS CTATyTHOTO KalliTaly € 00OB’SI3KO-
BHM €TarioM y CTBOPEHHI TOBapUCTBA 3 00MEXKEHOIO BIAMOBIIATBHICTIO.

3eepnimo yeacy! J1o 2018 poky B YKpaiHi BiJICYyTHiil OyB € JUHUIA
KOJIEKC a00 creliaibHUN 3aKOH, SIKMM OM 4iTKO BU3Ha4yaB MPaBOBHIA
CTaTyC TOBapUCTB 3 OOMEKXEHOIO BIJIMOBIJAJBHICTIO 3arajioM 1 CTaTyT-
HOTO KamiTaay TaKuX TOBapUCTB 30KpeMa.

Cutyaris 3MIHWIACS 3 YXBAJCHHSAM 3akoHy VYKpaiHu BiJ
06.02.2018 No 2275-VIII «IIpo ToBapucTtBa 3 00OMEXEHOIO Ta J0JaT-
KOBOIO BIMOBINAIBHICTION [6], SIKMM OUIBIN AETaIbHO PETYJIIO€ IMH-
TaHHS CTBOPEHHS Ta JISUIbHOCTI TOBAPUCTB 3 OOMEKEHOIO BIJINOBIIa-
JBHICTIO, — OKpeMa Horo riasa (II1) mpucBsiueHa NMUTaHHSIM CTaTYTHO-
ro KariTajay Ta BKJIAJ(IB YUYACHUKIB.

CraryTHUI KamiTall € CYKYIHICTIO PI3HUX I[IHHOCTEH, K1 ydac-
HUKH TTOTOJIWIUCS BIJIaTH TOBAPHCTBY 3 OOMEKEHOIO BiJIMOBIIAJIbHIC-
TIO JIJI1 BAKOPUCTAHHS OCTaHHIM Y TOCIIOAAPChKIN JISUTbHOCTI.

Bignosigno 10 4. 1 c1. 13 3akony Ykpainu «IIpo ToBapucTsa 3
0OMEXKEHOI0 Ta JI0JIaTKOBOIO BIJMOBIIAJIBHICTIO» [6], 3T1JIHO 3 SIKOIO
«BKJIAJIOM yYaCHHKa TOBApUCTBA MOXXYTh OyTH TpOIIIi, I[IHHI ManepH,
1HIIIE MaifHO, SKIIO 1HIIIE HE BCTAHOBJICHO 3aKOHOM» [6].

3rigHo 13 4. 1 ct. 190 [uBiasHOTrO KOAECKCY YKpaiHU «MaiiHOM
AK 0COOJIMBUM 00’ €KTOM BBAXKAKOTHCSI OKPEMA pPid, CYKYIHICTh peuei,
a TaKo>XK MaifHOBI1 ITpaBa Ta 000B’sI3KKU» [3].

BignosigHo 1o yactuHu Apyroi crarti 13 3akony Ykpainu «Ilpo
TOBapPHUCTBA 3 OOMEKEHOIO Ta JI0JIaTKOBOIO BIIMOBIIAIBLHICTIO» «TOBa-
PUCTBO HE MOKE€ HAJaBaTH MO3UKY JIJISl OIUIATH BKJIAAy y4acHHUKa abo
MOPYKY 3a MO3UKAMH, KpEeIUTaMHu, HaJJAHUMU TPEThOIO OCOOO0I0 IS
OIJIaTH MoTo BKIagy» [6].
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3eepnimo yeacy! MaltHOB1 npaBa, 1110 BUHUKAIOTh Y BIJIHOCMHAX
MO3MKH TOBApPHCTBA 3 MOro 3aCHOBHUKOM Ha II1JICTaBl I[IHHOTO TIare-
Py, AK-OT BEKCeJb, HE MOXKYTh OyTH BpaXxOBaHIi SIK BHECOK JI0 CTaTyT-
HOTO KarliTaiay rocroJaapCchbKoro TOBapHCTBA.

OpHak 3aKOHOJABCTBO HE 3a00poHs€ (POpMyBaHHSI CTATyTHOTO
KamiTanxy 3a JOIMOMOIOK) BHECEHHS T'POIIOBHUX KOIITIB, OJIEPKAHUX
YYaCHUKOM y (hOopM1 MOBOPOTHOI (PIHAHCOBOI JTOMOMOTH, KA HE Ha/l-
XOJUTh B1JI CaMOT0 TOBapPHUCTBA, a BiJ 1HIIIOI OCOOH.

VY cr. 86 I'ocmomapchkoro Koaekcy YKpaiHM 3akpiIieHo 3a0o0-
POHY BUKOPHCTOBYBAaTH I (hOPMYyBaHHS CTaTyTHOTO (CKJIaIEHOTO)
KariTaxy TOBapUCTBa TaKi 00’ €KTH:

— OIOJIDKETHI KOIITH;

— MaiHO JepKaBHUX (KOMYHaJIbHHUX) IIIMPUEMCTB, SIKE, BiJIO-
BIJIHO /10 3aKOHY (pIIIEHHS OpraHy MICIIEBOTO CaMOBPSIyBaHHs), HE
T1JJIATae MpUBaTH3AaIlIi;

— MaiHoO, 110 nepedyBae B ONEPATUBHOMY YINPABIIHHI OIOJKET-
HUX YCTAHOB, SIKILO 1HIIE HE TIepea0aueHo 3aKOHOM [2].

Tak, Kepyrounch 3araJIbHUMH TOJIOKEHHSIMH I[IUBUIBHOTO 3aKOHO-
naBctBa (cT. 178 LMBUIbHOrO KOJEKCY YKpaiHW), «HE MOXKYTb OyTH
BHECKaMM 00’€KTH IIMBUIbHUX TPaB, MepeOyBaHHA SKUX Y IUBLILHOMY
000pOTI HE N0IMyCcKaeTbes (00’ €KTH, BUITYUYEHI 13 IUBUIBHOTO 000POTY),
a TakoX O0’€KTH, SIKI MOXKYyTh HaJIeXKaTH JIUIIE IEBHUM YYaCHHKaM
000pOTY 4K MepeOyBaHHS SKUX Y IUBLIILHOMY O0OPOTI IOMyCKAEThCS 3a
CHeliaJIbHUM J03BOJIOM (00’ €KTH, 00MEKEHO 000poTOo3aaTHI)» [3].

Ilepen popMyBaHHSIM CTaTyTHOTO KaliTally TOBapHCTBa 3 0OMe-
’KEHOIO BIJIMOBIAAIBHICTIO 3aCHOBHHMKH TTOBHHHI IEPEKOHATHCS, IO
iXH1 MallOyTHI BHECKH HE BXOJSITh JO KaTeropli 00’€KTIB, sIKi, 3T1IHO
13 3aKOHOJABCTBOM, HE MOXYTh OyTH BpaxoOBaH1 SIK CKJIaJOBl1 CTaTyT-
HOTO KamiTaly TaKoro TOBapUCTBA.

V¥ cr. 12 3akony Ykpainu «IIpo ToBapucTBa 3 0OMEXKEHOIO Ta
JOAATKOBOIO BIAMOBIIAJIBHICTIO)» 3aKPITJICHO, IO «PO3MIP CTaTyTHOTO
KamiTajy TOBapUCTBa 3 0OMEKEHOIO BIJIMOBIJATBHICTIO CKJIATAETHCA 3
HOMIHAQJIBHOI BAPTOCTI YaCTOK MOT0 YYaCHUKIB, BUPAXKECHHUX Yy HaIllO-
HaJIbHIN BallIOTI YKpaiHu, Ta BOJHOYAC MPOIMUCAHO, 1110 PO3MIpP YacT-
KM Y4YaCHHUKA TOBApPUCTBA Yy CTATyTHOMY KalliTajli TOBApPUCTBA MOXKE
JIOJaTKOBO BU3HAYATHUCA Y BiJICOTKax» [6].

93



[ToroxeHuii 3aCHOBHUKAMHU PO3Mip CTaTyTHOTO KamiTaiay Io-
BUHEH OyTH 3aKpIIUICHUH B YCTAaHOBYOMY JOKYMEHTI — CTaTyTl TOBa-
pUCTBa 3 0OMEKEHOIO BIAMOBIAANBHICTIO (4. 4 ¢T. 57 I"'ocniogapchKoro
KoJiekcy YKpainu) [2].

Crarreto 14 3akony Ykpainu «IIpo ToBapucTBa 3 0OMEKEHOIO
Ta JI0JIaTKOBOIO BIAMOBIIAJIBHICTIO» YCTAHOBJICHO, IO «KOXKEH ydac-
HUK TOBAapHCTBa Ma€ MOBHICTIO BHECTH CBiil BKJIAJ YIIPOJOBXK 6 Mics-
IiB 13 JaTH JIepKaBHOI peecTpallii TOBApUCTBA 3 OOMEKEHOIO BIAMOBI-
TAJIBHICTIO, SKINO 1HINE HE MmepeadadeHo cTaTyToMy». BiamoBimgHi mo-
JIO’KEHHSI MOXYTh OYTH BHECEHI 10 CTaTyTy, 3MiHEHI a00 BUKJIIOUEHI 3
HBOT'O OJHOCTAHUM PIIIEHHAM 3arajibHUX 300piB YYACHUKIB, Y SIKUX
y35JIM y4acTh yC1 YYaCHUKH TOBApHCTBA.

BapricTh BKIaay KOKHOTO y9acHHMKA TOBAPUCTBA MTOBUHHA OyTH
HE MEHIIIA 32 HOMIHAJIbHY BapTICTh MO0 4acTkH [6].

Jlokazom (akTy BHECEHHSI MaifHa 0 CTaTyTHOIO KamiTalxy Mo-
KyTh OyTH PI3HOMAHITHI JOKYMEHTH, SIK-OT aKT NpUMaHHA-TIepeaadl
MaiiHa, Bpy4YeHHS KOHOCaMeHTa a0 1HIIl TOBAPHO-PO3MOPSAUl TOKY-
MeHTU. OfHaK, OCKUJIBKU MPAaBO BIACHOCTI HA HEPYXOMICTh BHHUKAE
JMIIE 3 MOMEHTY Jep KaBHO1 peecTparlii, sIKIO K BHECOK 3aCHOBHHKA
BKa3aHO OYyiBII0 a00 3eMEIbHY AUISHKY, HaTOK BHECEHHS BiIMOBII-
HOTO MaiHa JI0 CTaTyTHOTO KamiTaiay Oyje BBaKaTHUMEThCS JaTa BHE-
CCHHS 3aIKMCy PO 3MIHY BJIaCHHKA 10 Jlep>KaBHOTO peeECTpy PEeYOBHUX
IIPaB Ha HEPYXOME MaMHO.

CBIiil BHECOK JI0 CTaTyTHOI'O KaIliTajay TOBapUCTBA 3 0OMEKEHOIO
BIJIMOBIJIAJIbHICTIO MalOTh 3pOOUTH BC1 HOTO YUYACHUKH.

3eepnims ysazy! YXBaaoBaTH pillICHHS PO 301IBIIECHHS CTATyT-
HOTO KalliTajly TOBapUCTBa 3 OOMEXKEHOIO BIMOBIAAIBHICTIO «I03BO-
JICHO JIWIIIE TICJIT BHECEHHS BCIMa HOTO YYaCHUKaMHU BKJIAJIIB TIOBHUM
o0csiroM. 30UIBIIIEHHS] CTaTYTHOTO KaliTaly TOBapUCTBA, K€ BOJIOJIE
YaCTKOIO y BJIACHOMY CTaTyTHOMY KamiTajl, He JOMyCTUMO» (44. 1, 2
cT. 16 3akony Ykpainu «IIpo ToBapuctBa 3 0OMEXEHOI Ta J10JaTKO-
BOIO BiAIIOBiAAJIBHICTION) [6].

CraTyTHuUl KamiTaja TOBapHCTBA 3 OOMEKEHOIO BIAMOBIIANbHIC-
TIO MOXE€ OyTH 301IbIICHHUI SIK 3a JOMOMOTOI0 JOJaTKOBHX BKJIAJIIB
(yuyacHUKIB Ta/abo TpeTix 0ci0), TaK 1 3a paxXyHOK HEPO3MOIIJICHOIO
NpUOYyTKY.
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VY pa3i 30UIbIIEHHS] CTATYTHOIO KaIiTally 3a PaXyHOK JOJATKO-
BUX BKJIaJ1B HOMIHAJIbHA BapTICTh YAaCTKH y4aCHUKA TOBapHCTBA MO-
e OyTu 30UIbIIIEHA HA CyMY, 11O JOPIBHIOE a00 MEHIIA 3a BapTICTh
JOAATKOBOTO BKJIaAy Takoro ydacHuka (4. 3 cr. 16 3akony Ykpainu
«ITpo ToBapucTBa 3 0OMEKEHOIO Ta JI0JATKOBOIO BiAMOBIIAIBHICTION)
[6]. «Ilix yac 301IBIIEHHS CTAaTYTHOTO KaIiTaly 32 PaXyHOK HEPO3IIO-
JJIE€HOTO MPUOYTKY TOBApUCTBa 0€3 3aJlydeHHs J0JAaTKOBUX BKIJIAIiB
CKJIaJ] YYaCHUKIB TOBapHUCTBA Ta CIIBBIJIHOIIEHHS PO3MIPIB iXHIX Yac-
TOK y CTaTyTHOMY KalliTajll HE 3MIHIOIOThCS» (4. 2 cT. 17 3akony
VYkpainu «I[Ipo TOBapucTBa 3 0OMEXKEHOIO Ta JOJATKOBOIO BiAMOBI-
TaJIbHICTION) [6].

PosrasineMo 0co0aIMBOCTI (OopMyBaHHSI CTaTYTHOIO KarliTaily
TOBapHCTBA Ha JIBOX €Tarax: Ha MOYaTKOBOMY €Talll CTBOPEHHS KOM-
naHii Ta B pa3i 30UIbIIIEHHS CTaTyTHOIO Kamitany [61].

1. ®opmyBaHHS CTaTyTHOTO KalliTalay TOBAapUCTBA Ha €Tarmi Woro
cTtBOpeHHs. [1i1 yac CTBOpEHHSI TOBAPUCTBA 3aCHOBHUKM BU3HAYAIOTh
PO3Mip CTATyTHOTO KaIliTaJly Ta PO3IMOAUISIOTh YaCTKH Y I[bOMY Kalli-
Talll MDK ydacHUKaMu. lle pilieHHs 3aCHOBHUKIB TOBapUCTBA ITiJIs-
rae JepXaBHIi peectpariii. 3rigHO 3 YKpaiHCHKUM 3aKOHOIaBCTBOM
KOKE€H yYaCHUK TOBApHUCTBA Ma€ MOBHICTIO BHECTH CBIN BKJIAJ YMpoO-
JIOBX IIECTH MICSIIIB 3 MOMEHTY JIEp>KABHOI peecTpallii TOBapHUCTBa.
OpHak cTaTyT MOXKE€ BCTAHOBJIIOBATH IHIIWM TEPMIH JUIs BHECEHHS
BKiIaay. OTxe, HAa MOMEHT CTBOPEHHS Ta peecTpallii ToBapuCTBa PO3-
MIp CTaTyTHOTO KalliTaJly Ta YaCTKH B HbOMY YYAaCHHUKIB € JIUIIE Je-
KJIApOBAaHUMH, aJie (PaKTUIHO HEBHECECHUMHU.

Ski MOXKyTb OyTH HACIIJIKH, SIKIIO YYACHUK HE BHECE a00 He Mo-
BHICTIO BHECE CBIM BKJIaJ JI0 CTATyTHOI'O KalliTajdy Ha €Talll 3aCHyBaH-
HS TOBapucTBa?

VY BuUMajKy MpPOCTPOUCHHS BHECEHHS BKJIaqy ab0 HOro 4acTUHU
BUKOHABYMI OpPraH TOBApUCTBA MOBUHEH HAAICIATH YYaCHUKOBI MHUCh-
MOBE TONEpeIKEeHH Mpo 1e. Lle moBigomileHHs Mae BKiIoYaTu iH(O-
pMailito mMpo 3a00proBaHICTh, @ TAKOX HaJaHWUW JOJATKOBUH CTPOK
JUIsl BHECEHHSI KOMITIB. TpUBaiCTh IbOTO JTOJATKOBOTO CTPOKY, KU
He Moxe nepeBuIyBaT 30 THIB, BCTAHOBIIIOETHCS BAKOHABUYUM Opra-
HOM TOBapHCTBa a00 3a3HAYAETHCS B CTATYTI.
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VY BumaJKy SIKIIO YYaCHUK HE Toramiae 3a00proBaHICTh YIIPO-
JOBX HAJ@aHOTO CTPOKY, BUKOHABYHMI OpraH TOBapHCTBa 3000B’s3a-
HUW CKJIMKATHU 3arajbHi 300pu yyacHUKIB. Ha ux 300pax Moxe yxBa-
JIOBATUCS OJTHE 3 TAKUX PIIIEHbD:

— BUKJIIOUEHHS OOP)KHHKA 13 CKJIay YYACHUKIB TOBAPUCTBA;

— 3MEHIIIEHHS PO3MIPY CTaTYTHOT'O KaIliTaly Ha BEJIMYMHY HEB-
HECEHO1 YaCTKU;

— Tepepo3NOoaiJI HEBHECEHOT YAaCTKH MK I1HIIMMH YYaCHUKaMU
0€3 3MIHM 3araJlIbHOTO PO3MIPYy CTaTyTHOT'O KaIiTajly, BOJHOYAC 30-
OOB’si3aHHS MOBUHHI B35TH Ha ceO€ BIJMOBIAHI YYaCHUKHU;

— JIIKBIJIAIIisl TOBAPUCTBA.

3rigHo 3 yactuHoo 3 ctarTi 15 3akony Ykpainu «IIpo ToBapuct-
Ba 3 OOMEXEHOI Ta JOJAaTKOBOK BiJMOBIIAIBHICTIO» «TOJIOCH, IO
NpUNAJal0Th Ha YAaCTKy Y4YacHHKA, SIKUM Mae 3a00proBaHICTh Mepe
TOBApPUCTBOM, HE BPaXOBYIOThCS 1] YaCc BUSHAYEHHS PE3yJIbTaTiB TO-
JIOCYBaHHS JUIsl YXBAJICHHS PIIICHHS 3 BUIIE3a3HAYCHUX MUTaHb)» [6].

3eepuims ysazcy! Hacamnepen taki Bumoru 15 3akony Ykpainu
«IIpo ToBapucTBa 3 OOMEKEHOIO Ta JOJATKOBOIO BIAMOBIIATBHICTION
[6] € JIOTTYHUMU Ta CIPABEJIMBUMH, OCKUIBKH MaOTh 33 METY 3a0€3-
MEYUTH BUKOHAHHS YYaCHUKAMH CBOiX 00OB’SI3KIB II0JI0 (POpMyBaHHS
craryTHoro kamitainy. IIpote cT. 15 3akony Ykpainu «IIpo ToBapuct-
Ba 3 0OMEKEHOI0 Ta JI0JIaTKOBOIO BIJMOBIIAIBHICTIOM [6] HE mae Bij-
MOBI/II HE OKPEMI MTPAKTUYHI MUTAHHS, K1 MOXYTh BUHUKHYTU B MPO-
1eci popMyBaHHsS CTaTyTHOT'O KamiTajly Ha €Tami CTBOPEHHS CTaTyT-
HOro Kamitany. Hanpuknaz, sk HOBUHHE AISITU TOBapHUCTBO, AKIIO BCi
YYaCHUKH HE BHECJIU CBOI BKJIQJM JI0 CTATyTHOTO KamiTaiay BuacHoO? 3a
Takoi peaakiii yactuau 3 ctarrti 15 3akony Ykpainu «IIpo ToBapuct-
Ba 3 OOMEXKEHOIO Ta JI0JIaTKOBOIO BIMOBIAAIBHICTION [6] yCi yyacHHU-
KM TOBApUCTBa M030aBJIeHI MpaBa OpaTH y4acTh y TOJIOCYBaHHI 3 BU-
ie3a3HaueHUX MUTaHb MOPSAIKY ACHHOTO. Taka cuTyalliss BUHUKAE 1 B
TOMY BHUITQJIKy, KOJM TOBAPUCTBO MA€ JIMIIEC OJHOTO Y4YaCHHUKA, SKUH
HE BHIC TIOBHICTIO CBiMl BKJIaJ JO CTAaTYTHOTO KamiTajlly BHOPOJIOBXK
CTPOKHU, BU3ZHAYEHUX CTAaTyTOM ab0 3akoHOM. BBaxkaemo, 1o 0yio 0
OB CIpaBeUIMBO, SKOU 3aKOH HaJaBaB yYaCHUKAM IIPaBo rojocy 3
X MUTaHb y MPOMOPII J0 iXHIX ()aKTUYHUX BHECKIB JI0 CTATyTHOI'O
kamitany. Kpim Toro, 3a icHyro4ux npaBui (OpMyBaHHS CTATyTHOTO
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Kamitainy, Ko MaKOPUTAPHUN yUYaCHUK TOBAPUCTBA HE CILJIATUB CBIi
BKJIaJ] TIOBHICTIO, HOTO0 MOKe OyTH BUKIIFOYEHO MIHOPUTAPHUM ydac-
HUKOM, SIKUM X04ya i Mae MEHIIy 4acTKy B CTaTyTHOMY KarmiTaii i ¢ak-
TUYHO 3pOOMB MEHIIIMI BHECOK, ajie¢ CIJIaTUB KOT0 MOBHICTIO.

3riJiHO 3 TOTOYHOIO penakiiero 3akoHy Ykpainu «IIpo ToBapuct-
Ba 3 OOMEXEHOIO Ta JIOAATKOBOKO BIAMOBIAANBHICTION [6], SIKIIIO TOBa-
PUCTBO HE MOKE a00 He Oakae yXBaJIIOBATH PIIICHHS 3 MUTaHb, 3a3Ha-
YeHUX y 4acTuHi 2 cTarTi 15 11p0ro 3akoHy, 100 GopmMaibHO HE TOpY-
IIUTH TEPMIHA BHECEHHS BKJIAIB JI0 CTATYyTHOT'O KalliTaly, BOHO MOJXE,
Kepyro4nch 4acTuHoto 1 crarri 14 1iporo 3aKkoHy, yXBaJIUTH OJTHOCTAM-
HE PIIICHHS 3araJibHUX 300piB YYaCHHKIB. Y I[bOMY pIIIECHHI MOBUHHI
OpaTu yd4acTh yCl y4aCHHMKH ToBapuCTBa. Lle m03Bosisie mMpoaOBKUTH
TepMiH 1711 (JOpMyBaHHsSI CTAaTYTHOTO KariTany. BogHodac y 3akoHI He
BCTAHOBJICHI OOMEKEHHSI IIOJI0 TOTO, SIKUM Mae OyTM MaKCUMaJbHUI
CTPOK JJIsl BHECEHHSI BKJIQJIIB YYACHUKAMU JI0 CTaTyTHOTO KAaIliTay.

Opnak He TpeOa 3a0yBaTH 1 MPO HEraTUBHI HACIIIKU HEBHECEH-
Hs1 MIOBHICTIO YYaCHUKOM CBOTO BKJIay JIO CTaTYTHOI'O KamiTany. 3rijI-
HO 13 3akoHOM Ykpainu «IIpo ToBapucTBa 3 0OMEKEHOIO Ta T0OAATKO-
BOIO BIAMOBIJAJIBHICTIO» «TOBAPUCTBO HE MAa€ IpaBa BUILIAYYBATH
JTUBIJICHAN YYaCHUKY, SIKUA TOBHICTIO a00 YacCTKOBO HE BHIC CBIM
BKJIaJ». Takoxk 3a3HAYMMO, 110 «yYaCHUK TOBapHUCTBA Ma€ MPaBoO BiJi-
Yy>KUTH CBOIO YACTKY (YACTUHY YaCTKH) Y CTATYTHOMY KaIiTajl JIMIIe
B Till YaCTHHI, B K1 BOHA € OILUIAYCHOIO» [6].

2. 301IbIIEHHS CTaTYTHOTO Kamitany ToBapucTsa. [1in yac pyHk-
I[IOHYBaHHSI TOBAPUCTBA YaCTO BUHUKAIOTh CUTYaIlli, KOJIU Tpeba po3-
IIUPUTH PO3MIp CTATyTHOTO KamiTany. [le Moxe ctatu moTpiOHUM st
30UIBIIIEHHA 0O0CSTY JOCTYNMHHUX KOIITIB a00 JJIsl NMPUUHSTTS HOBHUX
YYaCHHKIB JI0 CKJIaJy TOBAapUCTBA. Ba)IMBO mam’gTaTd, MO PO3MIp
CTATyTHOI'O KaIliTajdy MOK€ OyTH 30UIBIIEHUN JIMIIE MICIS TOro, SIK
BCl yYaCHUKHU TOBAPUCTBA BHECIU CBOI BKJIAJM MOBHUM 00OcsroMm. Ta-
KOX 3a00pOHEHO 301JIbIIIYyBaTH CTAaTyTHUM KariTajl TOBApUCTBA, SIKE
B)KE€ MA€ YaCTKY y BJIACHOMY CTaTyTHOMY KaIliTai.

3aKOHOAABCTBO Iepeadavae JiBa METOAM 30UTBIICHHS! CTaTyTHO-
ro KamiTajay TOBapucCTBa:

1. 3a paxyHOK HEpO3MOJUICHOr0 MNPUOYTKY (0€3 J0AaTKOBUX
BHECKIB).

2. 3a paXyHOK JI0JaTKOBHX BHECKIB YYaCHHUKIB Ta/ab0 TpeTiX 0ciO.
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VY BUMaJKy yXBaJICHHS PIllICHb 3araJIbHUMU 300paMu Mpo 30151b-
IMICHHS Ta JEP)KaBHY PEECTpaIlil0 CTATyTHOTO KaIliTally 3a paxyHOK
HEPO3MOJIUICHOTO MPUOYTKY TOBApHMCTBA O€3 3ayUeHHS J0JaTKOBHX
BHECKIB Ba)XKJIMBO MaTH Ha yBa3l, 110 Yy TAKOMY BUMAAKy 3a00pOHEHO
3MIHIOBaTH CKJIaJ YYaCHUKIB TOBapHUCTBA Ta CIIBBIJHOIICHHS PO3Mi-
piB IXHIX YaCTOK y CTaTyTHOMY KarliTaJi.

3. 301IbIICHHS CTaTYTHOTO KaIiTaly 3a JOTIOMOTO JOJaTKOBHUX
BHECKIB. YYaCHUKH TOBApHCTBA MOXYTh PO3UIUPUTH CTATYTHHUM Kalli-
Taja 3a JOMOMOTOI0 JOJAaTKOBUX BHECKIB BiJI YYAaCHHKIB a00 TPETIX
0Ci0, yXBaJIEHUM 3arajJbHUMHU 300paMH YUYaCHUKIB.

[Iporiec 301IbIICHHS CTATyTHOTO KaIliTally 3a JIOIMOMOTO0 JI0fa-
TKOBHX BHECKIB CKJIaJIa€THCS 3 IBOX €TAIliB.

Ha nepmiomy erami 3arajiibHi 300pH YYaCHUKIB yXBalIOIOTh pi-
HICHHS 10A0 30UIBIIEHHS PO3MIPY CTaTyTHOIO KaliTaly 3a JOIMOMO-
ror0 JI0JJaTKOBUX BHECKIB. Lle pileHHs MOBUHHE MICTUTH TakKy 1HDOP-
Mallio:

— 3arajpHy CyMy 30UTBIICHHS CTaTyTHOTO KamiTaly TOBapUCTBa;

— Koe(IIIEHT, KU BU3HAYAE BITHOIICHHS CyMH 30UIBIIICHHS 0
PO3MIPY YAaCTKU KOKHOTO YYACHHKA B CTATYTHOMY KaIlTalli;

— 3aITaHOBaHUM 00CST CTaTyTHOTO KaIiTamy;

— CTPOK JiJIi BHECEHHSI JOJIATKOBUX BHECKIB yYaCHUKAMHM, SKHM
HE MOKE MEPEBULLYBATH OJUH PIK.

3riIHo 13 3aKOHOM YYaCHHMKH TOBAapUCTBA MAalOTh MPIOPUTETHE
IIPaBO Ha BHECEHHS JIOJATKOBOTO BHECKY B MeXaX 30UIBIIICHHS CTaTyT-
HOTO KarmiTajay, MpPOMOPLIMHO IXHINH 4YacTili B CTaTyTHOMY KariTaJi.
OpHak cTaTyTOM a00 PIIIEHHAM 3arajlbHUX 300piB YYACHUKIB, Y SKUX
Opanu y4dacTb yCi YYaCHUKH TOBApHCTBA, MOXKE€ OyTH BCTaHOBJICHO
MOKJIUBICTh BHECEHHSI JIOJaTKOBUX BHECKIB 0€3 JOTPUMaHHS MPOMOp-
IMHUX YaCTOK Y CTaTyTHOMY KariTaljli ado mpaBo JIMIIE NEBHUX y4ac-
HUKIB BHOCUTH JOJATKOBI BHECKHU. TakoX MOxke OyTH YCYHYTHUM eTall
BHECEHHSI JIOJATKOBUX BHECKIB TUIbKW JJIsI YYACHUKIB, SKI MarOTh
OPIOPUTETHE MPABO.

Ha nactymHOMy eTari BIPOJOBX OJHOIO MICSIII IICIS 3aKiH-
YEHHsI CTPOKY 11 BHECEHHS JOJATKOBUX BKJIAJIB 3arajbHl 300pH
YYaCHUKIB MAIOTh YXBAJIUTH PILLICHHS I10JI0 TAKUX MTUTaHb:

— CXBJICHHS pe3yJbTaTiB BHECEHHS J0JIaTKOBUX BKJIAJIB yyac-
HUKaMHU TOBAapUCTBA Ta/abo TpeTiMU 0cobamu;
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— CXBAJICHHSI PO3MIPIB YaCTOK YYaCHHUKIB TOBapHCTBa Ta iX HO-
MIHAJIBHO1 BapTOCT1 3 ypaxyBaHHAIM (PAaKTUIHO BHECEHUX HUMH J0]1aT-
KOBUX BKJIAJIIB;

— CXBaJICHHS 30UIBLIEHOI0 OOCATY CTaTyTHOTO KamiTajay TOBa-
pHUCTBa.

Jlute micns yXBaJIGHHsS! PIIICHHS MPO CXBAJEHHS 3017IbIICHOTO
00CsTy CTaTyTHOI'O KaIliTaly TOBAPHUCTBO MOKE PO3MOYATH JEPKABHY
peecTpaltito boro 301bIIEHHS CTaTYTHOTO KaIiTamy.

3rinHo 13 crarrero 34 3akony Ykpainu «IIpo ToBapuctsa 3 00-
MEKEHOIO Ta JI0JIaTKOBOIO BIJMOBIAATBHICTIO» «PIIMICHHS 3araJIbHUMHU
300paMu yYaCHHUKIB TOBapHUCTBA 3 MUTAHHS 3MIHU PO3MIPY CTaTyTHO-
rO KaliTally yXBaJTIOETHCS TOJI0CAMHU TPHOX YETBEPTEH yCIX YUaCHUKIB
TOBApHCTBA, a 3 MUTAHHS PO MEPEPO3MOJLT YACTOK MK yIaCHUKaAMHU
TOBAapUCTBA — OJIHOCTAMHO BCIMA yYaCHUKAaMH TOBAPUCTBA, SIKI MAIOTh
IIPaBo TOJIOCY 3 BIAMOBIIHUX MUTAHBY [6].

[Tix gac cTBOpeHHS TOBapUCTBa Ta (POpMyBaHHS MOTO CTATyTHO-
ro Karitajay BapTO BUKOPUCTOBYBATH JI0JJATKOBI MEXaHI3MHU, SIK1 HAJla€
3akon Ykpainm «IIpo ToBapucTBa 3 00MEKEHOIO Ta JOAATKOBOIO Bij-
MMOB1JAJIBHICTIO, @ caMe:

— JIOTOBIp TPO CTBOPEHHS TOBapucTBa. J|oroBOpoM Mpo CTBO-
PEHHS TOBAapMCTBA MOYKHA BCTAHOBJIIOBATH TMOPSIOK 3aCHYBAaHHS TO-
BApUCTBA, YMOBH 3J1MCHEHHSI CHIJIBHOI JISUTBHOCTI HIOJA0 CTBOPEHHS
TOBApUCTBA, PO3MIP CTATyTHOTO KaIiTaly, YaCTKYy B CTATyTHOMY Kalli-
Talll KOXKHOT'O 3 YYAaCHUKIB, CTPOKHU Ta TMOPSAJIOK BHECECHHS BKJIAJIB,
BI/INOBIJIAJIbHICTh 32 HEBHECEHHS BKJIAY JI0 CTAaTYTHOTO KalliTally Ta
1HIII YMOBH;

— KoprnopatuBHUI noroBip. KopnopaTuBHUI JIOTOBIP pETYIIIOE
B3aEMOBITHOCHHU MK YJaCHHKaM{ TOBAapUCTBA. 3a yMOBaMHU KOPIIO-
PaTUBHOTO JOTOBOPY YYaCHHUKH TOBApUCTBA MOXYTh B3SITH Ha cebe
3000B’sI3aHHST Peali30ByBaTU CBOI1 MpaBa Ta MOBHOBAXKECHHSI y TAKUM
crioci0 abo yTpuMmyBaTHCs Bij iX peainizaiii. 30KpemMa, HUM MOXKHA
BPETYJIIOBATH TOPSIOK BHECEHHS J0JIATKOBUX BKJIAIIB 0 CTATyTHOTO
KariTajqy y4aCHMKaMHM TOBApHCTBA, BIINOBIIAIBHICTh 32 HEBHECCHHS
JTOAATKOBOTO BKJIaAy JO CTAaTYTHOTO KamiTaldy Ta MOPSJI0K ToJIOCY-
BaHHS Ha 3arajbHUX 300pax [6].
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CraTyTHUH i BJACHMHM KamiTaJ aKIIOHEPHOI0 TOBAPHUCTBA
(crarTa 16 3akony Ykpainu «IIpo akiiioHepHI TOBapUCTBay).

1. MiHiManbHUN pO3MIp CTaTyTHOTO KaImiTady aKI[IOHEpHOTO TO-
BapucTBa cTaHOBUTH 200 po3MipiB MiHIMAJIBHOI 3apOOITHOI TUIATH 3
OrJISiTy Ha PO3MIp MIHIMAQJIbHOI 3apOOITHOT IJIaTH, IO 1€ Ha JICHb
CTBOPEHHS (peecTparrii) akI[ioHepHOTO TOBAPHCTRA.

2. SIKmo 4YMCTi aKTUBU AKI[IOHEPHOTO TOBAPUCTBA 3a JaHUMU
OCTaHHbOI P1YHOT (PIHAHCOBOI 3BITHOCTI CTAHOBJISITH MeHIIe 50 % po3-
MIpPY 3apEECTPOBAHOTO CTATYTHOrO KamiTany a00 3HM3WIUCS OUIbII
HDK Ha 50 % TOPiBHSIHO 3 TUM CaMUM MOKa3HUKOM CTaHOM Ha KiHEllb
MOTICPETHHOTO POKY, HAIJISIOBA pajaa ado pajia TUPEKTOPIB TOBAPHUCT-
Ba BIPOJIOBXK TPHOX MICSILIB 3 JIaTU 3aTBEPUKEHHS Takoi (JIHAHCOBOI
3BITHOCTI 3000B’s13aHa 341MCHUATH BCl 11, OB’ s3aH1 3 NIATOTOBKOIO Ta
MPOBEACHHSM 3arajbHUX 300piB, 10 MOPSAKY JIEHHOTO SKUX BHOCSTh-
Csl MUTAHHA PO 3aXOMH, Kl MAIOTh OyTH BXKHTI JJIsl MOKpAIIeHHs ]i-
HAHCOBOT'O CTaHy TOBApHUCTBA, MPO 3MEHIIECHHS CTAaTyTHOIO KaIliTaiy
TOBapuCTBa ab0 MPO JIKBIJAIII0 TOBAPUCTBA, & TAKOX IMPO PO3TJIIA
3BITy BUKOHABUOTO OpPraHy 3a HAcJiJIKaMUd 3MEHIIICHHS BJIACHOTO Ka-
NiTaJly TOBAPUCTBA Ta 3aTBEPXKEHHS 3aXO1B 3a pe3yJibTaTaMH PO3T-
JSIy 3a3HAUYEHOTO 3BITY.

VY pasi nopyuieHHs: 000B’s3Ky, IependadyeHoro adzaom mep-
UM 111€1 YaCTUHH, Ta BU3HAHHA aKI[IOHEPHOT'O TOBapHUCTBAa OAHKPY-
TOM JI0 3aKIHYEHHS TPUPIYHOTO CTPOKY 3 JIHSI 3HUXKEHHSI BAPTOCTI YHC-
THUX aKTHBIB, 3a3HAYEHOIr0 B a03aIll MEPIIOMY I[i€i YaCTUHH, BC1 YJICHU
HaISII0BO1 paau abo paau AUPEKTOPIB, sKi 001Many BiJIMOBIIHI MO-
caau B Tepioj HEBUKOHAHHS IependadyeHoro ad3aioM MEepIIuM Ii€l
YaCTUHU OOOB’SI3KYy, COJIJApHO HECYTh CyOCHIIapHy BIJIIMOBIIAIb-
HICTb 3a 3000B’sI3aHHSIMHU TOBApUCTBA.

UsieHn BUKOHABUYOT'O OpraHy, siKi HE TIOBIJJOMUJIM HArJIS0BY pa-
oy abo pajly AUPEKTOPIB MPO 3HUKEHHS BapPTOCTI YUCTUX aKTUBIB TO-
BApUCTBA, 3a3HAUYCHE B a03alll MEePIIOMY I1Ii€] YaCTUHU, COJIAAPHO HE-
CyTh cyOcuaiapHy BIJINOBIAaNBHICTh 32 3000B’SA3aHHSIMU TOBAPHUCTBA
y pa3l BUBHAHHS MOT0 OAHKPYTOM JI0 3aKIHYEHHS TPUPIYHOTO CTPOKY
3 JIHS 3HUYKEHHSI BAPTOCT1 YUNCTUX AKTHUBIB.

UneHu HaArIsA0BOI paau abo paayd AUPEKTOPIB, YICHH BUKOHAB-
4Oro opraHy, siki JOBEAYyTh, 110 HE 3HAJW 1 HE MaJHM 3HATH PO TaKe
3HIDKCHHSI BapTOCTI YMCTUX aKTHBIB aKI[IOHEPHOTO TOBAapUCTBa abo
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rOJIOCYBAJIM 3a PILIEHHS PO CKIMKAHHSA 3arajlbHUX 300piB aKI[IOHEPIB Y
3B’A3KY 13 3HMKEHHSIM BApTOCTI YHCTUX AKTUBIB TOBAPUCTBA, 3BLIbHS-
I0ThCSI Bl BIATIOBIIAJILHOCTI 3a TIOPYIIICHHS 3a3HAYEHOT0 000B S3KY .

3. Iopsimok 301abIIeHHST (3MEHILICHHS) PO3MIpYy CTaTyTHOTO Ka-
MITAJIy aKI[IOHEPHOI0 TOBAapUCTBA BCTAHOBIIOETHCS HallloHaIBHOIO
KOMICI€TO 3 IIIHHUX ManepiB Ta (POHIOBOTO PUHKY.

4. CratyTOM akiliOHEpHOT'O TOBAPUCTBA MOXKE OyTH mepeadaye-
HO CTBOPEHHS CliemianbHOTro GOHAY U BUIIATH IUBIACHIIB 3a MPH-
BUTeHOBaHUMU akmisMu. [Topsaaok dhopMyBaHHS Ta BUKOPHCTaHHS Ta-
Koro (hoHJly BCTaHOBIIOEThCA HallloHaIbHOKO KOMICIEHO 3 I[IHHMX Ma-
nepiB Ta (POHIOBOTO PUHKY.

5. AKIIOHEpHUM TOBAPUCTBOM MOKYThb CTBOPIOBATHCS 1HIII JO-
JATKOBI1 Ta cneniaibHi GoHIU. AKIIIOHEpU TOBAPUCTBA MOXYTh POOU-
TH JIOJATKOBI BHECKH JO JIOJATKOBOTO KaIiTaly W creriajbHuX (oH-
T1B TOBApHCTBa 0€3 3MIHM KUJIBKOCTI HAJICKHHUX iM aKIii Ta iX HOMI-
HaJIbHO1 BapTOCTI [7].

30UIbIICHHS CTATYTHOI0 KAMITAJYy AKWiOHEPHOI0 TOBAPHUCT-
Ba (ctarts 17 3akony Ykpainu «IIpo akiiioHepHI TOBapUCTBa).

1. Po3Mip cTaTyTHOrO KamiTajly akI[IOHEPHOTO TOBAPUCTBA 30111b-
ITyEThCSA 3aCOO0OM IIMOJO IMABUINECHHS HOMIHAJBHOI BapTOCTI aKIIiH
ab0 J10JJaTKOBO1 eMicCii aKIiid 1CHYIOYOi HOMIHQJIBHOI BapTOCTI B TMO-
PAIIKY, BCTaHOBJIEHOMY HallioHanbHOIO KOMICIEIO 3 I[IHHUX MHarepiB 1
(GhOHIOBOTO PUHKY.

PimienHs npo 30UIbIIEHHSI PO3MIPY CTaTyTHOTO KariTaly i BHeE-
CEHH$ BIJIMOBIIHUX 3MIH JI0 CTaTyTy aKI[iIOHEPHOI'O TOBAPUCTBA yXBa-
JIOETHCS 3arajlbHUMM 300pamMu, KpiM BHUMAJKIB, epea0adyeHux 3aKo-
HOM YKkpainu «IIpo akifioHepHi TOBapUCTBAY.

VY pa3i noraiieHHss KOHBEPTOBAHMX OOJIiraiiii ToBapucTta pi-
IICHHS TPO 30UIBIIEHHS PO3MIPY CTAaTyTHOTO KamiTaldly Ta BHECEHHS
BIJIMOBIIHUX 3MIH JI0 CTaTyTy aKI[IOHEPHOIO TOBAPUCTBA yXBAIIOETh-
Csl HaIUISZIOBOIO Pajioro ado pajoro JUPEKTOPiB TOBAPUCTRBA.

PimieHHs: mpo eMiciio akiliii po3MillyeThcsa B 0a3i JaHUX 0CoOH,
sKa MPOBAJIUTh JISUTbHICTD 3 ONPUIIIOJHEHHS PEryJiboBaHO1 1HGOpMa-
11i BiJ IMEHI YYaCHUKIB PUHKIB KamiTaly Ta MpoQeciiHNX y4acCHUKIB
OpraHi30BaHMX TOBAPHUX PUHKIB (IJIsI MPUBATHOTO aAKI[IOHEPHOTO
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ToBapuctBa, 100 % akiiii sikoro mpsMo ab0 OMOCEPEIKOBAaHO Haje-
XaTb OJHIA 0c001, KpiM ToBapucTBa, 100 % akiiii skoro npsamo adbo
OTIOCEPEAKOBAaHO HaJeXKaTh JEp)KaBl, HA BEOCAWTI TaKOrO TOBAPUCT-
Ba), HE MI3HIIIE JATU ONMPWIIOJHEHHS MPOTOKOJY 3arajibHUX 300pIB,
Ha SIKMX yXBaJCHO PILIECHHS MPO €MICII0 aKlii, BIAMOBIIHO 10 BUMOT
ctarti 57 3akony Ykpainu «IIpo akiioHepHi1 TOBApUCTBAY.

2. AxI11iloHepHE TOBapUCTBO Ma€ MPaBo 301IbITYBAaTH PO3MIp CTa-
TYTHOT'O KamiTally MiCJsl peecTpallii 3BiTiB PO PE3yJIbTaTH €MICIi BCiX
NOTEPEAHIX BUITYCKIB aKIIii.

3. 30UIbIIIEHHS] PO3MIPY CTAaTyTHOTO KaliTally aKI[IOHEPHOTO TO-
BapUCTBA 13 3AIyYEHHSAM JOJATKOBUX BHECKIB 31MCHIOETHCSA 3a JIOIO-
MOT'OI0 TOJATKOBOI eMicii aKI[Ii.

4. 3011bIIEHHST PO3MIPY CTATyTHOTO KaliTaly aKillOHEPHOIO TO-
BapuCTBa 0€3 3aJIy4eHHs JOJIaTKOBUX BHECKIB 31MCHIOETHCS 3aCO00M
11010 MiABUIIEHHS HOMIHAJIBHOI BapTOCT1 aKIliil.

301IbIIIEHHS pO3MIPY CTATYTHOT'O KaliTady aKI[IOHEPHOTO TOBApH-
CTBa y pa3l HAIBHOCTI HA JIaTy MPUIHSATTS TAKOTO PIICHHS BUKYIUICHUX
TOBApPUCTBOM a00 B 1HIIMI CI0CIO HAOYTUX aKIliid HE JOIMYCKAEThCSI.

5. O00B’SI3KOBOI0 YMOBOIO 301TBIIIEHHS PO3MIPY CTaTyTHOI'O Ka-
MITaJly aKIIOHEPHOTO TOBAPHUCTBA € BIIMOBIIHICTh PO3MIPY CTaTyTHOI'O
KamiTanxy IMicjsi oro 30UIbIIeHHST BUMOTaM, Mepe10auyeHnx YaCTHHOIO
nepiioro ctarti 16 3akony Ykpainu «IIpo akiioHepHi TOBapuCTBay», Ha
JaTy peecTpaliii 3MiH 10 CTaTyTy aKI[IOHEPHOTO TOBapUCTBa [7].

3MeHIIEHHSI PO3MIPY CTATYTHOI0 KAITAJY AKIIOHEPHOIO
ToBapucTBa (crarts 18 3akoHy VYkpainu «IIpo akiioHepHi ToBa-
pHUCTBa»).

1. Po3Mip cTaTyTHOTO KamiTaily aklliOHEpHOIO TOBAPHCTBA 3MEH-
HIYETHCS B MOPSIKY, BCTaHOBIEHOMY HarlioHanbHOIO KOMICI€O 3 I1iH-
HUX TanepiB Ta (OHJOBOrO0 PUHKY, 3aCO0O0M IIOA0 3MEHIIICHHS HOMi-
HaJIbHO1 BapTOCTI akiliii abo 3a JIOMOMOIOI0 aHyJIFOBAHHS pPaHille BU-
KYIJICHUX TOBapHUCTBOM aKIliM 1 3MEHIICHHS 1X 3arajibHOi KUIBKOCTI,
SIKIIIO 1I€ TIepe10avueHOo CTaTyTOM aKI[IOHEPHOI'0 TOBAPUCTBA.

PimieHHs: mpo 3MEHILEHHS pO3MIPY CTaTyTHOrO KaIiTally aKIlio-
HEPHOT'0 TOBAPHCTBA PO3MINIYETHCS B 0a3l JaHUX OCOOH, sKa MpoBa-
JUTh JTISUIBHICTD 3 ONPUJIIOAHEHHS peryiboBaHoi 1H(GOpMaIIiil BijJl iMEHi
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YYaCHUKIB PUHKIB KamiTajdy Ta Npo(eciiHUX YYaCHHMKIB OPraHi3oBa-
HUX TOBAapHUX PHUHKIB (IJi1 MPUBATHOTO aKIIOHEPHOI'O TOBApHCTBA,
100 % axkmiii sskoro mnpsiMo abo OMocCepe/IKOBAaHO HaJIeKaTh OJHIN
oco01, kpiM ToBapucTtBa, 100 % akuiil aKoro npsiMmo ado ornocepeaKo-
BaHO HAJIe’KaTh JIep’KaBi, — HA BeOCaWTI TAaKOro TOBapHUCTBA), HE Mi3-
HIII€ aTH ONPUJIIOJIHEHHS TPOTOKOJTY 3arajbHUX 300piB, HA AKUX yX-
BAJICHO PIIIEHHS MPO €MICII0 aKIliii, BIAMOBIAHO A0 BUMOT CTarTi 57
3akony Ykpainu «IIpo akiiioHepHi TOBApUCTBAY.

2. ITicnsa yxBajieHHs pILICHHS PO 3MEHIIEHHS pO3MIpy CTaTyT-
HOTO KamiTajy akIliOHEpPHOTO TOBapUCTBA pajia AUPEKTOPIB ad0 BU-
KOHaBYHMi opraH ynpoaoBx 30 JHIB Ma€ MUCHMOBO IMOBITOMHUTH IPO
NPUNHSTE PIICHHS KOKHOTO KPEIUTOpPa, BUMOTH SIKOTO JI0 aKIlOHe-
pPHOTO TOBapUCTBa HE 3a0€3MEUeHi JIOrOBOPOM 3aCTaBH, rapaHTIi YU
MOPYKH.

3. KpeauTop, BUMOTH SKOTO JI0 aKI[IOHEPHOTO TOBAapHCTBA HE
3a0e3MedeHl TOroBOPOM 3aCTaBH, TapaHTIi UM MOPYKH, BOPOI0BK 30
JTHIB 3 IHS HAJXO/XKEHHS 10 HOTO 3a3HAYE€HOTO B YACTHHI JIPYTiH 111€1
CTaTTl MOBIAOMJICHHS MOYE€ 3BEPHYTHCS 10 TOBAPUCTBA 3 TUCHMOBOIO
BHMOTOIO MO 3A1HCHEHHS BIIPOAOBX 45 JTHIB OJHOTO 3 TaKMX 3aXO0IiB
Ha BUOIp TOBApUCTBA:

1) 3abe3rneueHHs: BUKOHAHHS 3000B’s3aHb 3aCOO0M III0JI0 YKJa-
JIEHHS IOTOBOPY 3aCTaBH YM MOPYKU;

2) IOCTPOKOBOTO MPUIMHEHHSI a00 BUKOHAHHS 3000B’s3aHb Iie-
pell KpeIUTOPOM, SAKIIO 1HIIIE HE MepeadayeHo JOrOBOPOM MiXK TOBa-
PUCTBOM 1 KPEAUTOPOM.

SIKII0 KpenuTop HE 3BEPHYBCS JI0 TOBAPUCTBA 3 MMHUCHMOBOIO BH-
MOT'0I0 y CTPOK, Mepea0adeHUi 11€F0 YaCTUHOI, BBAXKAETHCS, 1110 BiH
HE BUMAarae BiJi TOBApUCTBA 3J1MCHEHHS JOJATKOBUX Jid 100 30-
OOB’s13aHb MEPE]T HUM.

4. 3MeHIICHHS aKI[IOHEPHUM TOBApHUCTBOM PO3MIPYy CTaTYTHOTO
KaImTay HUK4€ BCTAHOBJICHOTO 3aKOHOM PO3MIPY Ma€ HACIKOM JIiK-
BiJIallit0 TOBapuCTBa [7].
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1.3.3. Bki1aau 10 CTaTYTHOI0 KamiTaxy
KOPHOPATUBHUX MIANPHEMCTB

INocnogapchkuil Kojieke YKpaiHu HE MICTUTH y C001 0COOJIMBUX
(cemiaapbHUX) MpaBUJl BU3HAYEHHS TOTO, 110 CaMe€ MOKe OyTH BHeEC-
KOM (BKJIaJIOM) JI0 CTaTyYTHOTO (CKJIaJICHOT0) KamiTally TOCHOAapChKUX
TOBApPHUCTB 1 Cy0’ €KTIB TOCMOAPIOBAHHS KOPIIOPATUBHOIO THUITY (KO-
NOPATUBHUX MIANPUEMCTB). BiH nuille BKasye Ha Te, 10 K BHECOK
MOXe OyTU OyAb-sSKHil 00’€KT, IMOAO0 SKOTO MOXXHA BCTAaHOBUTH IIpa-
BOBUI pexkuM MaitHa (cT. 85 I'ocnogapcbkoro koaekcy Ykpainu) [2].

3eeprnimo ysaey! Te, mo Moxe OyTH BKIIAJIOM JI0 CTaTyTHOTO Ka-
miTaay TOBApUCTBa, 3a3HaueHO B 4. 1 cT. 13 3akony Ykpainu «IIpo
TOBapPHUCTBa 3 00MEKEHOIO Ta JIOJATKOBOO BiAIOBiAaIbHICTION [6]. Lle
MOXYTb OyTH:

1) rpomoBi KomTH. IX MOXKHA BHOCHTH SIK y HAIliOHaNbHIH Ba-
JIOT1, TaK 1 B 1HO3EMHIN, K y TOTIBKOBIM (opmi, TaK 1 B O€3rOoTIBKO-
Biil. [HBaMIOTHUN BKJIaJl B YCTAHOBUMX JOKYMEHTax 3a3HAYAIOTh 1 Y
BAJIIOTI, 1 B TPUBHEBOMY €KBIBAJICHTI;

2) minHi manepu. Lle MoxyTh OyTH akiii, oOJirarii, omaaH1 Ta
1HBECTHI1MHI cepTU(]iKaTh TOUIO;

3) iHme MaiHo. MallHOM BBaXa€ThCs OKpeMa pid, CYKYMHICTh
peuen, a TakoX MaitHOBI mpaBa Ta 000B’sa3ku» (4. 1 ct. 190 [{uBiib-
HOT'0 KOJIEKCY YKpainu) [3].

OT1xe, T03BOJISIETHCSI BHECTU JIO CTaTyTHOTO KaIliTally Take MaiHO:

— pyxome, sike MOxe OyTH 1J€HTU(]IKOBAHE SIK 3a 1HAUBIIyallb-
HHUMH, TaK 1 3a POJIOBUMH O3HAKaMH, SIK-OT TPaHCIIOPTHI 3acoOw,
KOMII I0TEpHA TE€XHIKa, TOBAPU, CAPOBHHA, MaTEpIaJIk Ta 1HIIIL;

— HEPYXOMICTh, OXOIUTIOI0YM OY/I1BIIl, CHOPYIHU Ta 1HII 00’ €KTH,
NEPEMILIEHHS KUX MPU3BOJIUTH JO 1X 3HEI[IHEHHS a00 3MIHU MpU3HA-
YEHHS;

— MaifHOB1 IpaBa, JOJAI0YM IpaBa Ha 00 €KTH 1HTEIEKTYyaJbHOI
BJIACHOCTI Ta MPaBO KOPUCTYBAHHSI MATHOM.

3eepnims ysazcy! Hapasi BiacyTHs 3a00poHa Ha BHECEHHS [0
CTATyTHOI'O KamiTajay KOIITIB, OTPUMAaHUX Yy KPEAUT 1 MiJ 3acTaBy. Pa-
Hillle BOHa Oyja BCTaHOBJIEHA 4. 3 cT. 86 ['ocmomapchKoro KOAEKCy
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VYkpainu. Ile o3Havae, M0 y4yacHUK HE OOOB’S3KOBO MOBHHEH MAaTH
BJIacHI ()IHAHCOB1 PECYPCH JJI1 BHECEHHsI BKJIQy /10 CTaTyTHOTO Karli-
Tajgy TOBapuCTBa. BiH MOXe CKOpPHUCTATUCS KOLLITAaMH, sIKI OyJIu HaJaH1
oMy sIK 3acTaBa ab0O KpeauT.

Came TOBapHCTBO HE Mae€ IMpaBa HaJaBaTH MO3UKY IS CIUIATH
BHECKY yuacHHKa. KpiM TOro, BOHO HE MOK€ BUCTYMaTH MOPYIUTEIEM
3a MO3WKaMM ab0 KpeauTaMH, siki OyJu HaJlaHl TPETHOI 0COOO0I0 IS
CIUIaTH BHECKY ydacHUKa. [Ipo me npsmo 3a3HayeHo B 4. 2 cT. 13 3a-
KoHy Ykpainu «IIpo ToBapucTBa 3 0OOMEKEHOI Ta JOJATKOBOIO BII-
MIOB1JAJIBHICTION [6].

Crarts 115 IuBinbHOro Kojekcy VYKpaiHd mnependavae, 110
«BKJIQJIOM JI0 CTATyTHOTO (CKJIaJICHOT0) KaIiTaly rOCIOIapChKOTO TO-
BapHCTBa MOXKYTh OYTH TPOIIIl, I[IHHI TANepH, 1HII pedl a00 MaHOB1
Yy 1HII BIJYY>KYBaHI IIpaBa, 110 MalOTh IPOILIOBY OIIHKY, SKIIO 1HIIIE
HE BCTAaHOBJICHO 3aKOHOM» [3].

OTxe, HOPMHU 3arajbHOTO TPH3HAYEHHS, SKI BHU3HAYAIOTH, IO
caMe€ MOXK€ OyTHM BHECKOM (BKJIaJIOM) JO CTAaTYTHOTO (CKJIaJEHOIO0)
KamiTajay TOCHOJAPChbKUX TOBApPUCTB 1 CYyO’€KTIB TOCIOAaprOBAHHS
KOPIOPATUBHOTO TUITY (KOPIOPATUBHUX IMiANPUEMCTB), Tependaya-
I0Th MOJKJIUBICTh BHECEHHSI: a) rpouiei; 0) I[IHHUX MarepiB; B) pedl;
I') MaliHOBI Ta 1HIII BIJYY>KYBaHI MPaBa, Ikl MalOTh I'POIIOBY OIIIHKY.

ITuTaHHA 1J151 CAMOKOHTPOJIIO

1. Po3kpuiiTe CyTHICTh MOHSTTS! KOPIIOPATUBHA BJIACHICTb.

2. SIk1 0cOOJIMBOCTI KOPIIOPATUBHOI BIACHOCTI?

3. Ha3BiTh knacudikaiiiiini 03HaKyd KOPIOPATUBHOI BIIACHOCTI.

4. TlepeniyiTh TaKTUYHI LTI YIIPABIIHHS KOPIIOPATUBHOIO BJac-
HICTIO.

5. SIkuii 3MICT 1 CYTHICTb CTaTYTHOI'O KariTainy?

6. Ha3BiTh, 1110 MOke OyTH BKJIAJOM 1O CTaTyTHOrO KamiTairy
TOBApPUCTRBA.

7. SIxi BaMm BigoMO 00’€KTH, 3a00POHEHI BUKOPUCTOBYBATH JJISI
(dhopMyBaHHS CTaTYTHOTO (CKJIaJICHOT0) KamiTaay TOBapucTBa?

8. SIki Bam BijomM1 cocOoOM 30UIBIIEHHS CTaTyTHOTO KariTaly
TOBAPHUCTBA?
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9. Ha3BiTh Ta oxapakTepuzyiTe eTanu 30UIbIICHHS CTAaTyTHOIO
KaImiTany 3a paxXyHOK JOJIaTKOBUX BKJIAJIIB?

10. SIx BinOyBa€eThCsl 3MEHIIEHHS CTAaTyTHOTO KaIliTaly KOpIIO-
PaTUBHUX IMAMPUEMCTB?

TecTH 111 CAMOKOHTPOJIIO

1. /le 3a3Ha4Ya€THCA THI AKIIOHEPHOI0 TOBAPUCTBA:

a) y pIllIE€HHI TOJIOBU MIPABJIIHHS;

0) y cTaTyTi;

B) y IITATHOMY PO3IIHUCI;

T) JIUIIe y MPOTOKOJ1 3aCiTaHHs 3arajJbHUX 300piB yYaCHUKIB.

2. 5SIKi BiIOMOCTI He MiCTUTB CTATYT AKIiIOHEPHOI'0 TOBAPUCTBA:

a) TIOBHE Ta CKOpOUYEHE HaWMEHYBaHHS TOBAPHUCTBA YKPaiHCHKOIO
MOBOIO;

0) THII TOBapUCTBA;

B) PO3MIp CTaTyTHOTO KaIiTally;

') TIOJIOKEHHS PO JO0JIATKOBY COJIIJIAPHY BIAMOBIAAIBHICTh aK-
I[1I0HEPIB.

3. 3 HaBeJleHUX HUKYE TBEPHAKeHb 00epiTh Te, AKe NPaABUJIb-
HO XapaKTepPHU3Yy€ CTPOK, HA SIKMH CTBOPHETHLCS aKI[iOHEPHE TO-
BAPUCTBO:

a) B1a 10 pokiB, AKIO 1HIIIE HE BCTAHOBJEHO 3aKOHOM abo CTa-
TYyTOM;

0) Big 50 poKiB, AKIIO 1HIIIE HE BCTAHOBJICHO MOTO CTATyTOM;

B) TOBAPUCTBO CTBOPIOETHCSA 0€3 0OMEXEHHS CTPOKY JISIBHOCTI,
SKIIO 1HIIIE HE BCTAHOBJIEHO HOTO CTaTyTOM;

I') TOBAPUCTBO CTBOPIOETHCS 0€3 0OMEKEHHS CTPOKY MIsUIBHOCTI,
SIKITIO 1HITIC HE BCTAHOBJICHO PIIICHHSIM 3araJIbHUX 300piB HOTO 3aCHOB-
HUKIB.
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4. 3MiHM y CTATYTHOMY KaIiTaJi MOXKYTH BiI0yBaTHCh:
a) sIK y O1K 30UIBIIICHHS, TaK 1 3SMEHIIICHHS;

0) TUTbKH y 01K 3MEHIIICHHS;

B) TUIbKU Yy O1K CKOPOYECHHS;

I') TUIbKU y 01K 30UIbIIICHHS.

5. CtaryTHMH KamiTaJ aKIiOHEPHOI0 TOBAPHMCTBA 30i1bIIY-
€ThCsA 32C000M 111010

a) MIJABUINEHHS HOMIHAJBHOI BapTOCTI aKIli a00 PO3MIIICHHS
NOJATKOBUX aKIIiH;

0) IIIBHINCHHS HOMIHAJIBHOI BapTOCTI aKIlii a0 BHECEHHS J0-
JIATKOBUX BKJIA/IIB;

B) KOHCOJIAIT aKI[ii;

') IpOOJICHHS aKIIiil.

6. SfIxor0 Moxxe OyTH YACTHHA NMPUBUICHOBAHUX AKLIH Yy PO3-
Mipi CTATYTHOI'0 KaMiTaJy aKI[IOHEPHOT0 TOBAPUCTBA:

a) YaCTUHA MPUBUICHOBAHUX aKIIi y pO3MIpl CTAaTyTHOTO Kalli-
Taly akI[IOHEPHOI'0 TOBAPUCTBA HE MOXE OyTH MEHIIIO0, HIXK 25 %;

0) JYacThHa MPUBUICHOBAHUX aKIii y po3MIpl CTaTyTHOTO Kalli-
TajJy aKIIOHEPHOTO TOBApUCTBA HE MOke nepeuiryBaTu 10 %;

B) YaCTUHA MPUBUICHOBAHUX aKIliil y Po3MIpl CTaTYTHOIO Kari-
TajJy aKIIOHEPHOTO TOBAPUCTBA HE MOKE MEpPEeBUILYBaTH 25 %;

I') YaCTUHA MPUBLICHOBAHUX aKIId Yy pPO3MIpl CTaTYyTHOIO Karti-
TajJy aKIIOHEPHOTO TOBAPUCTBA HE MOKe nepeBuiryBatu S0 %.

7. KoskeH y4YaCHMK TOBAapHCTBA MAa€ MOBHICTI0O BHECTH CBil
BKJIQJL YIIPOJAOBXK ....vvveeeeens i3 IATH JAE€PKABHOI peecTpamii ToBa-
pHUCTBA 3 00MEKEHOI0 BIANOBIAAJIBHICTIO:

a) 1 micsis;

0) 3 MicCsIIIB;

B) 5 MicCAI1IiB;

) 6 MICSIIIB.
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8. MiHiMaJIbHUI PO3MIP CTATYTHOI'O KAMITAJY AKI[IOHEPHOIO

TOBAPpUCTBA CTAHOBUTDL:

a) 100 po3MipiB MiHIMaJIbHOT 3apOOITHOI IIATH;
0) 200 po3MipiB MiHIMaJIbHOI 3apOOITHOI IJIATH;
B) 625 po3MipiB MiHIMaJIbHOI 3apO0ITHOI IIJIaTH;
r) 1 250 po3mipiB MiHIMATIBHOI 3apO0OITHOT TIJIATH.

9. MiHiMaJIbHMHA PO3MIpP CTATYTHOI0 KANITAJy TOBAPUCTBA 3

J0IATKOBOIO BiANMOBIAAJLHICTIO CTAHOBUTD:

a) 100 po3mipiB MiHIMAJILHOT 3apOOITHOT IJIATH;
0) 200 po3MipiB MiHIMAJIBHOI 3apOOITHOI IJIATH;
B) 1 250 po3mipiB MiHIMaIBHOT 3apOOITHOI TJIATH;
I') 3aKOHOM HE BCTAaHOBJICHHUH.

10. MiHiMaJibHUHA PO3MIpP CTATYTHOIO0 KaIiTaJdy TOBAPUCTBA

3 00MEKEHOI0 BiIMOBITAJLHICTIO CTAHOBUTD:
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Tema 1.4
LinHi nanepu Ta iX poJib y KOPINOPATUBHOMY YIIPABJIIHHI

1.4.1. I{inHi nanepu Ta iX kiaacudikarris.

1.4.2. AK1ii: HOHATTS, BUIU Ta Kiacudikarris.
1.4.2.1. [lpunbanHss 3HAYHOTO Ta KOHTPOJIBHOTO IIaKeTa
aKII# IiAIPUEMCTB KOPIIOPATUBHOTO THITY.

1.4.3. OGairarii: mOHATTS Ta KJIacuQiKaIris.

1.4.4. Emicis Ta 00ir LIHHUX Manepis.
1.4.4.1. Bukyn akI[lOHEpHHUM TOBapUCTBOM PO3MIIIEHUX
HUM I[IHHUX Tanepis.
1.4.4.2. O00B’s13KOBUI BUKYN AaKIIOHEPHUM TOBAPHUCTBOM
aKI[lii Ha BUMOTY aKI[IOHEPIB.

1.4.1. Llinni manepu Ta ix kiaacudikauis

Hinni manepu Ta ix kaacugikamis (ctarts 8 3akoHy YKpaiHU
«ITpo puHKHU KamiTaxy Ta OpraHi30BaHi TOBAPHI PUHKW ).

[{iHHMM ManepoM € TOKYMEHT yCTaHOBJIEHO1 OpMH 3 BiAMOBIA-
HUMM PEKBI3UTAMH, 110 MOCBIIUYE TPOILIOBE a00 1HIIE MailHOBE Mpa-
BO, BU3HAYA€ B3aEMOBIJTHOCMHHU €MITEHTa LIHHOTO nanepa (ocolu, ska
BHUJIAJIa LIHHUM Tamip) 1 ocoOu, sika Ma€ mpaBa Ha IIHHUW Marmip, Ta
nepeadavyae BUKOHAHHS 3000B’s3aHb 3a TAKUM I[IHHUM TariepoMm, a Ta-
KO MOKJIMBICTh IEpeayi MpaB Ha IIHHUK mamip 1 OpaB 3a LIHHUM
narnepom 1HIIUM 0co0aM.

[{iHHI manepu 3a MOPSAKOM iX po3MilIeHHd a00 BUJayl MOALIS-
I0OThCS Ha €MICIiTHI a00 HEEeMICIiiHI.

Emiciiini wiHHi manepu — 11e 1iHHI Manepu, skl MOCBIAYYIOTh O/I-
HAKOBI1 MpaBa iX BIACHUKIB y MEXaX OJHOTO BUITYCKY I[IHHMX MarepiB
CTOCOBHO 0c00H, sika Oepe Ha ceOe BIAMOB1IHI 3000B’ I3aHHS (EMITEHTA).

J1o eMICIiHHUX LIHHUX ManepiB HalIeXaTh:

1) akmii;

2) akuli KOpIOpaTUBHUX 1HBECTULIIMHUX (POHIIB;

3) KopropaTUBHI 00JTIraIlii;

4) obumiraiii MICIIEBUX IO3HK;
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5) nep>kaBH1 ooOuiraiii YKpainu;

6) oOumiraili MiXKHapoAHUX (DIHAHCOBUX OpraHi3alliii;

7) nemno3uTHI cepTudikath OaHKIB;

8) imoTeuH1 o0Jiraiii;

9) ceptudikatu GoHIB onepariiii 3 HEPYXOMICTIO;

10) iuBecTULIiHI cepTU]iKaTy;

11) xa3HauencbKi 30008’ s13aHHs Y KpaiHu;

12) nep>xaBH1 J€pPUBATHUBH;

13) onrionHi ceptudikatu;

14) dhbonoBi BapaHnTty;

15) xpenuTHI HOTH;

16) nemno3uTapHi pO3MUCKH.

[{inH1 manepu iICHYIOTh B €JIEKTPOHHIN (€JIEKTPOHHI I[IHHI Mare-
pH) Ta nanepoBii (Mmamneposi 1iHHI anepu) Gopmax.

[{inai manepu 3a (GopMOIO0 BHUMYCKY (BHAa4l) MOXYTh OyTH Ha
npej’ IBHUKA, IMEHH1 a00 OpJIepHI.

OpaepHi 1IHHI TIANlepyd MOXYTh 1CHYBaTH BHKJIIOYHO B Tarepo-
Biif popmi.

EMiciitH1 1iHHI manepu MOXYTb OyTH 3a ()OPMOIO BUIIYCKY BH-
KJIFOYHO IMEHHUMU a00 Ha mpe1’ sBHUKA.

IMeHHI eMiCiiiHl LIHHI Manepyu iICHYIOTh BUKJIIOYHO B €JIEKTPOH-
Hil popmi.

EMiciitH1 1[1HHI nanepy Ha npej’ sBHUKA MOXYTh 1ICHYBaTH B Ma-
NEepoBii Ta eIEKTPOHHIN popMmax.

HeewmiciiiHl 1[IHHI Tanepyu MOXYThb ICHYBAaTH B MarepoBiid ado
CJICKTPOHHIH (hopmi.

JlepkaBa MOke pO3MIlIyBaTU Ha MDXKHApPOJHUX PUHKAX KarliTa-
nay oOmiraiii 30BHINIHBOT JEpKaBHOI MO3WMKM YKpaiHU Ta JAepKaBHI
nepuBatusu [20].

36epuimb ysacy! MikHapoaHU 1IeHTU(IKALIMHUN HOMEp IlIH-
Hux namnepiB (kox ISIN) — Homep (kon), 1m0 Aa€ 3MOTy OJHO3HAYHO
11eHTH(IKyBaTH I[IHHI Tanepu abo0 1HIIMKA (PIHAHCOBUM 1THCTPYMEHT,
PUCBOEHHS SIKOTO MepedaueHo 3aKOHOAaBCTBOM.
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1.4.2. AKuii: MOHATTHA, BUIU TAa KIacudikaiis

Axuii (crarts 9 3akony Ykpainu «IIpo puHKM KamiTainy Ta op-
raH130BaHl TOBapHI PUHKN).

AKIisl — 116 IMCHHHMM I[IHHUM TaIip, SKUH MOCBIAYyE MaitHOBI TIpa-
Ba MOro BIacHUKA (aKIlOHEpa), 110 CTOCYIOThCS aKI[IOHEPHOTO TOBAPHUCT-
Ba, OXOILTIOIOYH MPABO Ha OTPUMAHHS YaCTUHU MPUOYTKY aKI[IOHEPHOTO
TOBApUCTBA SK JIUBIJICH/IB Ta MPAaBO HA OTPUMAHHS YaCTUHU MaliHa aKili-
OHEpPHOT0 TOBAPUCTBA y Pa3l MOro JIKBiJallli, MpaBO Ha YIPaBIIHHS aK-
I[IOHEpPHUM TOBApUCTBOM, a TAKOK HEMaHOBI TIpaBa, nepeadadyeHi [{uBi-
JHHUM KOAeKCOM YKpainu, 3akoHoM Ykpainu «IIpo puHKH Kammitamy Ta
OpraHi3oBaHl TOBapHI PUHKK» Ta 3aKOHOM, III0 PETYJIFO€ MHUTAHHS CTBO-
PEHHS, TISTLHOCTI Ta PUITHHCHHS aKIIOHEPHUX TOBAPHCTB.

AKk1is € HenoauTbHO. [lopsimok peanizaiiii mpaB CIiBBIACHHKIB
akmii (akmii) Bu3Ha4YaeThesa [{MBIIbHUM KOACKCOM YKpaiHM Ta 3aKo-
HOM, IO PETYJIIO€ MUTAHHS CTBOPEHHS, NISUIbHOCTI Ta MPUIIMHEHHS
aKI[IOHEPHUX TOBAPHCTB.

AKITIOHEp MPUBATHOTO a00 MyOJIYHOTO aKI[IOHEPHOTO TOBAPUCT-
Ba Ma€ MepeBakHE MPaBO HA NPUA0AHHS aKIlii J01aTKOBOI eMicii.

AKII11 ICHYIOTh BUKJIFOUHO B €JIEKTPOHHIN (hopMi.

AKIIg Ma€e HOMIHAJbHY BapTICTh, YCTAHOBJICHY B HalllOHAJbHIMI
BaJIOTI. MiHIMaJIbHA HOMIHAJIbHA BApTICTh aKIlii HE MOXe OyTH MEH-
IIT0¥0, HDK 1 KOTIMKa.

AKIIIOHEpHE TOBAPUCTBO PO3MIIILYE JIUIIE IMEHH] aKIIii.

AKITIOHEpHE TOBAPUCTBO PO3MIIIYE AKIIiT ABOX THUIIIB — MIPOCTI Ta
npuBineiioBani [20].

AKuil KOpOpaTuBHOrO iHBecTUNiHOrO Gouay (crarra 10 3a-
KoHYy Ykpainu «IIpo pyuHKU Kamitany Ta OpraHi30BaH1 TOBApHI PUHKN).

1. AK1isi KOpIOPaTUBHOI'O 1HBECTHULIMHOTO (POHAY — 1€ IIHHUUI
narip, eMITEHTOM SIKOTO € KOPIOPAaTUBHUMN 1HBECTULIIHHUN (OH, 110
MOCBI/IUY€ MailHOBI ITpaBa MOro BIACHUKA (yYaCHUKA KOPIOPATUBHOTO
1HBECTHUILIIMTHOTO (POHTY), OXOIUIIOIOYM MPABO HA OTPUMAHHS JUBIJICH-
TiB (77151 3aKPUTOTO KOPIIOPATUBHOTO 1HBECTHUIIIHOTO (DOHTY), YaCTH-
HU MaiiHa KOPIOPATUBHOI'O 1HBECTHUIIIMHOTO (DOHIY B pas3i MOTro JIKBi-
Jalii, mpaBO Ha YIPaBIiHHSA KOPIMOPATUBHUM I1HBECTHUILINHUM (POH-
JIOM, a TaKOo HEMaWHOBI Mpapa, mepeadaydeHi 3aKOHOJABCTBOM PO
THCTUTYTH CIIJIBHOTO 1HBECTYBaHHSI.
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2. Axiiii KOpnopaTUBHOTO 1HBECTHUIIMHOTO (DOHIYy € BUKIIIOYHO
POCTUMHU Ta ICHYIOTh B €JICKTPOHHIHN (opmi.

3. CTpok po3MilIEHHA aKI[iil BIAKPUTOTO Ta IHTEPBAIBHOTO KOP-
MOPaTUBHUX 1HBECTULIIMHUX (DOH]IIB HE OOMEKYETHCS.

4. Axuii KOpHopaTUBHOTO 1HBECTHUIIIHHOTO (POHIY MOXYTh Ha-
JaBaTH MOT0 BJIACHUKY IIPaBO HAa OTPUMAaHHS JOXOAY SK JTWBIJICHIB,
KpIM BIIKPUTOTO Ta 1HTEPBAJILHOIO KOPIOPATUBHUX 1HBECTHUI[INHUX
dboHAiB.

5. OcobmuBocTi ewmicli, o0iry, o0diKy, BUKYIy Ta IOTaIlleHHS
aKIiii KOpPIOPATUBHOTO 1HBECTUIIIMHOTO ()OHIY BHU3HAYAIOTHCS 3aKO-
HOJIABCTBOM IPO 1HCTUTYTH CHIJILHOTO 1HBECTyBaHHs [20].

Axuii ToBapuctBa (ctatts 22 3akony Ykpainu «IIpo akiione-
PHI TOBapUCTBay).

1. Axiiis TOBapUCTBa MOCBIAYY€E KOPIIOPATUBHI MpaBa akilloHepa
1010 BIAMOBIIHOTO aKI[IOHEPHOI'O0 TOBAPUCTBA.

2. Yci akiii ToBapuCTBa € IMEHHUMH Ta ICHYIOTh BHUKIIIOYHO B
eJICKTPOHHIHN (opmi.

3. AKIIIOHEpHE TOBAapHCTBO MOJKE 3JIIMCHIOBATH €MICIIO aKIii
IBOX THUIIB — MPOCTUX 1 NpuBlieiioBaHuX. CTaTyToM akIIOHEPHOTO
TOBApUCTBA MOXKE TependadyaTucsl eMicisi OJJHOTO YU KUIBKOX KJIaciB
MPUBLICHOBAHUX aKIIiH, 10 HATAIOTh 1X BIACHUKAM Pi3HI MpaBa.

ToBapuCTBO HE MOXXE BCTAHOBJIIOBATH OOMEKEHHS II0JI0 Kijib-
KOCTI aKIfii abo KiJIbKOCTI TOJI0CIB 3a aKIlISIMH, [0 HAJIeXaTh OJTHOMY
aKIloHEpYy.

4. ITpocTi akuii TOBapUCTBa HE MiJISITA0Th KOHBEPTAIll Y MpU-
BUJICHOBAH1 akilii a0o 1HIIN I1HHI MMarepy akIliOHePHOTO TOBapucTBa [7].

36epuimb yeazy! OCHOBHOIO KJIaCH(IKaIIE€0 aKIId Y IOpUANIHINA
JOKYMEHTAIIll € X PO3Al1 Ha JABa TUMH: MpocTi (common shares) Ta
npusineiioBani (preferred shares). Ilpocta akiiisi HajUIsg€ CBOTO BJlac-
HUKa 0a30BUM HAOOpOM TpaB (MPaBO HA OTPUMAHHS JUBIJICH/IB, Mpa-
BO Ha YaCTKY Yy pa3i JiKBlJalli KOMIaHIi Ta MpaBo Ha YNPaBIIIHHS aK-
[[IOHEpHUM ToBapucTBoM). Lli mpaBa € MiHIMaJIBHUM HA0OPOM, SIKUIA
HaJIKUTh KOXKHOMY akiioHepy. HaTtomicTh mpuBiiaeiioBaH1 akiiii Ha-
Jal0Th CBOIM BJIACHMKaM TEPEBAKHICTh IEpe]l BIAaCHUKAMHU MPOCTUX
akIlii, 30KkpeMa B IpaBl Ha OTPUMAHHS YaCTUHU MPUOYTKY KOMITaHii
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SK JUBIJICH/IIB 1 HA OTPMMAaHHS YaCTUHU aKTUBIB KOMMaHIi y pa3i 1i Ji-
kBigamii. TakoX BOHM MOXYTh Ha/JaBaTH IpaBa Ha y4acTb B YNpaB-
JIHHI aKLIOHEPHUM TOBAapUCTBOM Y BHIIAJIKaX, NependayeHux CTary-
TOM 1 BIJMOBITHUM 3aKOHOJABCTBOM, SIK€ PETYJIIO€ JISIbHICTh, CTBO-
PEHHS Ta PO3IYCK aKI[IOHEPHUX TOBAPUCTB.

1.4.2.1. Illpna0aHHs 3HAYHOI0 TA KOHTPOJILHOIO MAaKeTa aKIil
NiANPUEMCTB KOPIMOPATUBHOIO THITY

3HaYHUI MaKeT akiii, BiAMOBIAHO 10 3akoHy Ykpainm «IIpo
aKI[IOHEpHI TOBAPUCTBa», MAaKET y Po3Mipi S5 1 OlIbIIe BIICOTKIB MpOC-
THUX aKIii akIoHepHOTro ToBapucTBa (CT. 2 3akoHy Ykpainum «lIpo
aKI[IOHEPHI TOBApUCTBaY) [7].

IIpuadanHsa 3HAYHOIO0 MaKeTa AKLid AKIIOHEPHOI0 TOBa-
puctBa (crarta 91 3akony Ykpainu «IIpo akiioHepHi TOBapUCTBAY).

1. Ocoba (ocobwu, 110 A1I0Th CIUIBHO), SIKa Ma€ HaMip NpuadaTH
aKIii, K0 3 ypaxXyBaHHSAM KUIBKOCTI aKIlId, SKI HaJe)KaTh 1d Ta ii
aduTiiioBaHUM 0co0aM, y pe3ysbTaTi TaKOro MpuaOaHHS BOHA CTAaHE
BJIACHUKOM 3HAYHOI'O ITaKeTa akIli¥, 3000B’s3aHa HE MI3HIIIC HIK 3a
30 aHiB 70 JaTU MpUAO0AHHS BIAMOBIIHOTO MaKeTa aKI(li HalpaBUTU
TOBAapUCTBY MUCHMOBE MOBIJOMIICHHS PO CBI1M HaMIp Ta ONPHUIIIOIHU-
TH Horo. ONpUIIOHEHHS TOBIJOMJICHHS 3A1MCHIOETHCS 3a JOTOMO-
rol0 HaJaHH4 oro HamioHanbHiM KOMICiT 3 IHHUX mnanepiB Ta (oH-
JIOBOTO PUHKY, KOKHOMY OIEpaTOPy OPraHi30BaHOTO PUHKY KariTary
(omepaTopam OpraHi30BaHUX PUHKIB KaIliTaly), Ha SIKOMY (SIKHX) aKIiii
TOBAPUCTBA JIOMYILEHI JO TOPTiB, Ta PO3MIIIECHHS MOBIIOMJICHHS B Oa-
31 JaHUX OCOOHU, KA MPOBAAUTH AISUIBHICTH 3 ONPUIIIOJHEHHS Pery-
JOBAHO1 1H(POpMaIIi BiJl IMEHI YYaCHUKIB PUHKIB KamliTally Ta npode-
CIMHUX y4YaCHHMKIB OpPraHI30BaHUX TOBApHUX PUHKIB. Take MOBIIOM-
neHHs HarloHanbHOT KOMICIT 3 LIHHUX ManepiB Ta (OHAOBOTO PUHKY
3MIUCHIOETHCS OPIIIHHUM KaHAJIOM 3B’ SI3KY.

V noBigoMIJICHHI 3a3HA4ar0ThCd KIIBbKICTh, TUI Ta/ad0 Kiac ak-
111 TOBAPUCTBA, 1[0 HAJIEXKATh 0CO01 (KOXKHII 3 0C10, sIK1 A1IOTh CILIb-
HO) Ta KOXHIM 3 ii adumiifoBaHUX OCI0, a TaKOX KUIbKICTh MPOCTHX
aKI[ii TOBapUCTBa, sIKi 0coba (0coOH, 10 J10Th CHUILHO) MAa€ HaMIp
IpUI0aTH.
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ITonmo)keHHs Ii€l YaCTUHHM HE MOIIUPIOIOTHCS Ha 0C10, SIK1 BXKE €
BJIACHUKAMU 3HAYHOT'O TIAKETa aKIlii, 3 ypaxyBaHHSIM KUIbKOCTI aKIIii,
110 HaJIeXkaTh iM Ta iX adiiiioBaHUM 0coOaMm.

2. ToBapucTBO, 3HAYHUIN MAKET aKIliil SKOTO MPUI0ABAETHCS, HE
Mae€ MpaBa BXKUBATH 3aX0/IB 3 METOIO MEPEIIKOKaHHS TAaKOMY MPU/I-
oanH10 [7].

B exkoHOMIYHII TEOpli TEPMIH «KOHTPOJbHUN MaKeT aKIii» O3Ha-
Yae TIEeBHY KUIBKICTh aKIliil, sika nmepeOyBa€e B pyKax OJTHOTO BJIACHUKA 1
Haja€ oMy haKTUYHUN KOHTPOJIb Ha/l aKIIIOHEPHUM TOBAapPUCTBOM.

KoHTposbHUi makeT akmi — 1€ YyacTKa 3BUYAMHUX aKId B
aKIIIOHEPHOMY TOBApPHCTBI, IO JIO3BOJISE iX BIIACHUKAM CaMOCTIMHO
BUPIIIYBATU NMUTAHHS AISJIBHOCTI OpraHizailli, a TakoX MpU3HAYaTH
paay TUPEKTOPIB 1 KepIBHUKA.

KoHTponbHUN makeT akiiil siBisie co00K0 YaCTUHY 13 3arajibHOi
KUIBKOCTI aKIIiH, sIKy aKI[IOHEpHE TOBAPHUCTBO BHUITYCTHUJIO 1 SKa Tepe-
OyBae y BJacHOCTI ojHI€i ocoOu. Ilei makeT n03BoJIsE 31HCHIOBATH
(bakTUYHUN KOHTPOJIb HaJ MAISUTHHICTIO aKIIOHEPHOTO TOBApPUCTRBA,
YXBAJIIOBATH PIILICHHS Ta KEPYyBaTH KOTO IISUTbHICTIO.

KOHTpOJIbHUM MakKeTOM aKIiii, BIAMOBIIHO J0 3aKOHY YKpaiHu
«IIpo akIioHEpH1 TOBApUCTBA», € MaKkeT y po3Mipi Outbie S0 % mpoc-
TUX aKI[Ii aK[loHEepHOro ToBapuctBa (CcT. 2 3akoHy Ykpainu «IIpo
aKIIOHEPHI TOBApUCTBAY) [7].

IlpuadanHsa akuii NPUBATHOIO0 AKUiIOHEPHOI0 TOBAPHCTBA
3a HACJIIKAMH NPUI0AHHS KOHTPOJBLHOIO MaKeTa akuiil (CTarts
93 3akony Ykpainu «IIpo akiioHepHI TOBApUCTBAY).

Ocoba (ocobu, 110 AII0TH CHIIBHO) BIOPOJIOBK OJJHOTO pOOOYOro
IHS 3 JaTH YKIJIAJEHHS HEI JOTrOBOpY, 3a HACIHiJIKaMU BUKOHAHHS
SAKOTO BOHA 3 ypaxyBaHHSM KUIBKOCTI akIliii, Ikl Hajexarb id Ta ii
aduniiioBanuM ocobam, CTaHe MPSIMO a00 OMOCEPEAKOBAHO BJIACHUKOM
KOHTPOJIBHOTO TIaKeTa akKIiliii MPUBATHOTO aKI[IOHEPHOTI'O TOBAPHCTBA
(a B pa3l HaOYyTTsI KOHTPOJBLHOI'O TMAKeTa akIii 3a HacalIKaMUu OpU-
OaHHs aKIlii y Ipolecl emicii — 3 JaTh ACMOHYBaHHS IJ100aIbHOTO
cepTu(dikaTta 3a TaKMM BHUITYCKOM aKIliii), 3000B’si3aHa HAIIPaBUTH JO
ToBapucTBa 1 HailoHaapHOI KOMICIi 3 I[IHHUX TanepiB Ta ()OHI0BOTO
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PUHKY TOBIIOMJICHHS MPO YKJIaJCHHS Takoro Jnoropopy. Take moBi-
nomuieHHs1 HairfioHanbHOT KOMICIT 3 IIIHHUX TarnepiB Ta GOHAOBOTO PUH-
KY 3J1HCHIOETHCS O(IINHUM KaHAJIOM 3B SI3KY.

ToBapuCTBO HE Mi3HINIE 23 TOAWHU HACTYIHOTO pOOOYOro JIHS
micisi OTPUMAaHHS IMOBIIOMJICHHS 3000B’si3aHE PO3MICTUTH HOro Ha
BeOcaiiTl ToBapucTBa Ta B 0a3l JaHUX OCOOM, KA MPOBAIUTH JIsUIb-
HICTb 3 ONPHUJIIOJIHEHHS PEryjb0oBaHoi iHdOopMallii BiJ IMEHI y4acHH-
KiB PUHKIB KamiTany Ta NpoeciiHUX y4YacCHUKIB OpraHi30BaHUX TO-
BapHUX PUHKIB [7].

IIpun0anus akuii myO0JiYHOr0 aKHIOHEPHOI0 TOBAPHUCTBA 32
HACJIAKAMM NPUAOAHHS KOHTPOJILHOIO MaKeTa akiii ad0 3HAYHO-
ro KOHTPOJBLHOIr0 makera akimii (crarta 94 3akony Ykpainu «IIpo
aKI[IOHEPHI TOBAPUCTBAY ).

Ocoba (ocoOu, 110 AIF0Th CHIIBHO) BOPOJOBK OJHOTO pOoOOUYOro
THS 3 JaTH YKJIQJCHHS JOTOBOPY, 3a HACTIIKaMH BUKOHAHHS SKOTO
BOHA 3 ypaxyBaHHSIM KIJIbKOCTI aKIlii, 1110 HaJeXaTh i Ta 1i adiiiio-
BaHUM 0co0aM, cTaHe MpsiMO a00 OMOCEPEeIKOBAHO BIIACHUKOM KOHT-
pPOJILHOTO TAaKeTa aKilii abo 3HAYHOTO KOHTPOJBHOTO IMaKeTa aKIlii
MyOJIIYHOTO aKI[IOHEPHOT'O TOBApHUCTBA (a2 B pa3i HAOYTTSI KOHTPOJIb-
HOTO TTaKeTa aKIii a0 3HAYHOTO KOHTPOJILHOIO TMaKeTa aKIliii 3a Hac-
JiaKaMy TpUI0aHHS aKIid y TpoIriecl eMicii — 3 JaTu JICTIOHYBaHHS
riobanbHOrO cepTu(dikara 3a TaKMM BHIIYCKOM akIliii), 3000B’s3aHa
HaIlpaBUTH 10 TOBapUCTBa M 10 HalioHanbHOI KOMICIT 3 LIIHHUX Hane-
piB Ta (POHIOBOTO PUHKY MOBIJOMJICHHS MPO YKIAJAEHHS TaKOTO JI0r0-
BOopy. Take noBigomyieHHs HailioHanpHOT KOMICIT 3 IIHHUX TanepiB Ta
(hOHIOBOTO PUHKY 3A1HCHIOETHCS ODIMIHHUM KaHAJIOM 3B’ SI3KY.

ToBapucTBO He Mi3HIIIE 23 TOAWMHU HACTYIHOIO POOOYOro JHS
Hics OTPUMAaHHS TOBIJIOMJICHHS 3000B’A3aHO PO3MICTUTH HOTO Ha
BeOcaliTi ToBapucTBa Ta B 0a3l JaHUX OCOOM, sSIKa MPOBAIUTH JIsUIb-
HICTb 3 OINPHJIIOJIHEHHS PEryjboBaHOi iH(GOpMaIlii BiJl iIMEHI y4acHU-
KiB PUHKIB KamiTany Ta NpoeciiHUX yYaCHUKIB OpraHi30BaHUX TO-
BApHUX PUHKIB [7].
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1.4.3. O0Jtiranii: mOHATTA Ta KIacupikanis

OoOJriranii (crarts 11 3akony Ykpainu «IIpo puHku Kamitainy Ta
OpraHi3oBaH1 TOBAPHI PUHKI).

OGmirariist — 11e MIHHUK Tarip, Mo MOCBIIYYE BHECEHHS HOTO TIe-
PIIIMM BJIACHUKOM KOIIITIB, BU3HAYA€E BIIHOCUHM MO3UKUA MK BJIACHU-
KOM 0OJIiraifii Ta eMiTEeHTOM, MATBEPAKY€E 000B’ 30K €MITEHTa TTOBE-
IPOCIIEKTOM a00 PIIIEHHSM PO eMICiio (I JAepKaBHUX OOJiramii
Ykpainu — yMOBaMU iX PO3MIIIEHHS) CTPOK 1 BUILJIATUTH J0X1J 3a 00-
Jiraii€ro, SKIIO 1HIIE HE TependadyeHO MPOCHEKTOM a0 PIlICHHSIM
npo eMicito (s JeprKaBHUX oOdiramii YKkpaiHu — yMOBaMH iX po3-
MIIIICHHS).

OO6uiraiiii MOXXyTh ICHYBaTH BUKJIIOYHO B €JIEKTPOHHIN (popMi.

OO6uiraiiii, 3ajexH0 BiJl CTPOKY iX 00iry, MOXYTh OyTH:

1) TOBroCTpOKOBUMHU — 13 CTPOKOM 00Iry OHa 1’ SITh POKIB;

2) CepeIHbOCTPOKOBHUMHU — 13 CTPOKOM OOITY BiJ OJHOTO 10
I’ SITH POKIB;

3) KOPOTKOCTPOKOBUMHU — 13 CTPOKOM 00ITYy 10 OJJHOTO POKY.

OO6umirariii, 3aJ1€HO BiJl CIOCO0Y BUIUIATH JOXOAY, MOXYTh OyTH
BIZICOTKOBUMH a00 TUCKOHTHUMMU.

OO6umirariii, 3aJ€XHO BijJ CrOco0y iX MOTraiieHHs,, MOXYTh OyTU
3BUYalHUMHU 200 I[1IJIbOBUMHU.

OO6mirarii, 3aJIe)KHO BiJl METH BUKOPHUCTAHHS 3aJTyYeHUX KOIITIB,
MOXXYTh OyTH OpJIMHAPHUMH, 3€JICHUMHU 200 1THOPACTPYKTYPHUMHU.

[Topsimox po3MillieHHsT oOJiraiii, KpiM JepKaBHUX OOJiramii
VYkpainu, BCTaHOBIIOEThCA HallloHAIBbHOIO KOMICIEIO 3 IIHHUX ITare-
piB Ta ¢oHI0BOTO pUHKY [20].

1.4.4. Emicis Ta 00ir WiHHMX namnepis

Ewmicist ninaux nanepis (crartsa 91 3akony Ykpainu «IIpo pun-
KM KaITiTady Ta OpraHi30BaHi TOBApHI PUHKN ).

1. Emicis miHHUX TanepiB — CyKYIMHICTh A1l eMIiTeHTa, CIpsIMO-
BaHMX Ha PEECTPAIlil0 BUIMYCKY LIHHUX TarnepiB y HarioHanpHii KO-
MICii 3 IIHHUX TanepiB Ta (GOHAOBOTO PUHKY, X PO3MIILICHHS Cepe
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1HBECTOPIB y (DIHAHCOBI THCTPYMEHTH, SIK1 3[IHCHIOIOTHCS B MOCII1IOB-
HOCTI, BCTAHOBJIEHIN cTarTero 92 3akony Ykpainu «IIpo punku kami-
Tajly Ta OpraHi3oBaH1 TOBapHI PUHKI.

2. Y pasi eMicli [IIHHUX ManepiB eMITEHT 0(hOPMITIOE BIMOBIIHE
pILIEHHS TPO €MICit0, BUMOTH JI0 SIKOTO BCTAHOBIIIOIOTHCS 3aKOHOM 1
HamionanpHOIO KOMICi€l0 3 IIHHUX TamepiB Ta (POHIOBOTO PHHKY.
EMITeHT TOBUHEH HaJaBaTH 1HBECTOPY 3aCBITYEHY KOIIIO PIIICHHS
PO €MICII0 Ha MOTo 3aIuT.

3. Emicig miHHMX ManepiB 31MCHIOETHCS EMITEHTOM CaMOCTIHHO
a00 Ha ITIJICTaBl JIOTOBOPIB, Mepe10auyeHUX YaCTUHAMU OUHAIIIATOI —
TpuHAIIATOI cTarTi 44 3akony Ykpaiam «IIpo puHKM Kamitairy Ta
OpraHi3oBaH1 TOBapHI pUHKW», YE€pPE3 1HBECTULIHHY (ipMy, 11O 3A1HC-
HIOE aHJICPPAUTHHT a00 MISUIBHICTh 3 PO3MIILICHHS 3 HaJaHHSIM TrapaH-
Tii, a00 TISITBHICTH 3 PO3MIIICHHS 0€3 HaJaHHS TapaHTii.

4.V mporieci emicii IHHUX TanepiB JOrOBOPH MO0 IIHHUX Ma-
nepiB yKIAJal0ThCs 3 TMEPIIMMU BIACHUKAMU 10 JIaTH, BU3HAYEHOI
PILIEHHSAM TPO eMICito, aje He MI3HIIIEe ABOX MICSIIB MICIs AaTH MO-
4aTKy PO3MIIMICHHS I[IHHUX ITarnepiB, BU3HAYCHOI BIATOBIIHUM PIIICH-
HSM OPO €MICII0, SIKIIIO 1HIIUN CTPOK HE BCTAHOBJIEHUM 3aKOHOM YK-
painu «IIpo puHKM KamiTany Ta OpraHi3oBaHi TOBapH1 pUHKNY.

KoxHuii iHBecTOp y (DiHAHCOBI IHCTPYMEHTH, IKUH HaOyB abo
Mae HaMmip HaOyTH IpaBa BJIACHOCTI Ha IIHHI Manepu, MOBUHEH OILJia-
TATH BapTICTh I[IHHUX TANepiB MOBHUM OOCSITOM JO JaTH 3aTBep-
JUKEHHS Pe3yJIbTaTIB eMicCii BIAMOBIIHOTO BUITYCKY I[IHHUX Tamepis.

5. [lepeBakHe TIpaBO Ha NMPUI0AHHS I[IHHUX TANepiB OJHUMU 1H-
BECTOPaMU CTOCOBHO THIITUX BCTAHOBIIOETHCS 3aKOHOM.

Ctpok peanizallli IepeBaXHOTO MpaBa BU3HAYAETHCS PIIICHHSIM
PO €MICIIO Ta HE MOKE€ CTAHOBUTH MeHIIe 15 poOouux JHIB.

6. Po3MmillieHHs IIIHHUX HanepiB 31HCHIOETCS Cepell 3a3AJIET b
BU3HAYEHOI'0 KOJia 0Ci0, KUIbKICTh HEKBaJII(PIKOBAaHUX 1HBECTOPIB CEpe
SIKUX HE MOKE JIOPIBHIOBATH abo nepesuiryBat 150 oci0, kpiM Bunaj-
Ky 3I1ICHEHHSI ITyOJITYHOI TPOIO3ULIli EMITEHTOM Y Tipotiect emicii [20].

PeecTpanis Ta BigMOBa B peecTpailii BUIIyCKY IHIHHMUX Tare-
piB (ctarTs 93 3akony Ykpainu «IIpo puHKHM KamiTaiqy Ta OpraHizo-
BaH1 TOBApHI PUHKW)

1. EmitenT nomae 1o HarioHabHOT KOMICIT 3 IIHHUX TANepiB Ta
(GOHIOBOTO PUHKY 3asiBYy, PIIICHHS MPO €MICII0 I[IHHUX MamnepiB 1 BCl
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noTpiOHI JOKYMEHTH JUI PEECTpallli BUITYCKY I[IHHUX MarepiB YIIPOIOBK
60 AHIB MicIsl yXBaJICHHS PIIICHHS PO €MICIIO IIIHHUX MarepiB OpraHoM
(0co0010) eMITeHTa, YIIOBHOBKCHUM TIPUIIMATH TaKe PIIICHHS.

2. HamionanpHa KOMIcCis 3 HIHHUX ManepiB Ta (OHIOBOTO PUHKY
BIIPOJOBX 25 poOOYMX JTHIB:

1) micist HaAXOHKEHHS 3asiBU, PIIEHHS MPO €MICII0 HIHHUX Ma-
nepiB 1 BCIX MOTPIOHUX JOKYMEHTIB JJIS peecTpallii BUMMYCKY IIHHUX
narnepiB 3A1MCHIOE PEECTpaIlilo BUMYCKY I[IHHUX MamnepiB abo BiAMOB-
JIsi€ B pEECTpAllii;

2) moBepTae TOKYMEHTH €MITEHTOB1 0€3 po3riisiay B pasl ix mo-
JaHHS HEe MOBHUM 00csiroM abo 3 MOpyIIeHHSIM BcTaHoBiIeHUX Harrio-
HAJIBHOIO KOMICI€IO 3 I[IHHUX ManepiB Ta (POHIOBOrO0 PUHKY BUMOT JI0
ix oOpMIICHHS 13 3a3HAYECHHSM MIPUYUH HEBIAMOBIAHOCTI.

Buryck 1iHHUX TanepiB BBAKAECTHCSA 3apEECTPOBAHUM BUKIIFOUHO
B pa3i ONpUUHATTS BIAMOBIIHOrO pilieHHs HalioHaabHOIO KOMICI€r 3
[IHHUX ManepiB Ta (GOHAOBOrO PUHKY (PO3MOPSHKEHHS YIIOBHOBAXKEHOT
ocobu HamionanbHOT KOMICIT 3 IIIHHUX TanepiB Ta (POHIOBOTO PUHKY).

3. Peectpamis HaiioHanbHOIO KOMICIEIO 3 I[IHHUX MamnepiB Ta
(GOHIOBOTrO PUHKY BUIYCKY I[IHHUX MarnepiB HE MOXKE PO3TIIAIaTUCS
K TapaHTis ix BapTocTi. HamioHanbHa KOMICISl 3 I[IHHMX TarepiB Ta
(OHIOBOrO PUHKY BIANOBIAA€E JUIIE 3a MOBHOTY 1H(pOpMaIlii, 1110 Mic-
TUTBHCS B PIIIICHHI TIPO €MICIIO I[IHHUX MarepiB, Ta 3a ii BIAMOBIAHICTh
BHMOTI'aM 3aKOHO/IaBCTBA.

BianoBinaiibHICTh 32 JOCTOBIPHICTH BIJJOMOCTEH, HABEACHUX Y
JTOKYMEHTax, IO MOJarThes 10 HarioHanbHOT KOMICIT 3 IIHHUX Ta-
nepiB Ta (POHAOBOTO PUHKY JJIsl pEECTpallli BUITYCKY IIHHUX MHamepis,
HECE EMITEHT.

4. Tlepenik DOKYMEHTIB, MOTPIOHUX JUIsl peecTpalli BUITYCKY
IIHHUX MarepiB, Ta MOPSAOK MOTo peecTpallli BCTaHOBIIOIOTHCS Harii-
OHAJIBLHOIO KOMICIEIO 3 IIIHHUX NanepiB Ta (POHI0BOrO PUHKY.

5. HamionanpHa KOMICIS 3 HIHHUX NanepiB Ta OHIOBOrO0 PUHKY
B YCTaHOBJICHOMY HEIO MOPSAKY BIAMOBIISIE B peeCTpallii BUITYCKY
[IHHUX MafnepiB y CTPOK, BCTAHOBJICHU YaCTUHOIO JPYTOIO 1Ii€i CTaT-
T1 93 3akony Ykpainu «IIpo puHKH KamiTajly Ta OpraHi3oBaHi TOBapHi
PUHKWY, Y pasi:

1) HEBIAMOBITHOCTI MOJAHUX IOKYMEHTIB BUMOTaM 3aKOHO/IaBCTBA,
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2) HasiBHOCT1 pO301>KHOCTEN MIK PI3HUMHU TOJIOKEHHSAMH TOAA-
HUX JOKYMEHTIB, HEJOCTOBIPHOCTI Ta/ab0 HEMOBHOTH IHQOpMAIil y
MOJAHUX IOKYMEHTAX;

3) mopyuieHHs] BCTAHOBJIEHOTO 3aKOHOJABCTBOM MOPSAJIKY YXBa-
JICHHS PIIIEHHS PO EMICIIO;

4) SKII0 MICIIe3HAXOKEHHSIM €MITeHTa, BIAMOBIAHO A0 €auHO-
ro JCP>KaBHOTO PEECTPY OPUANYHHUX 0Ci0, HI3UUHUX 0Ci0 — MiaNpHe-
MIIiB Ta TPOMAJICbKUX (DPOpMYBaHb, € TUMYACOBO OKYIOBaHA TEPUTOPIS
VYkpainu [20].

O0J1iK 3apeecTPOBAHUX BUIYCKIB IIHHMX namnepiB (crarrsa 94
3akony Ykpainu «IIpo puHku kamitasay Ta opraHizoBaHi TOBapHi
PUHKN).

1. HanioHanbHa KOMicCisl 3 IIHHUX MarnepiB Ta GOHAOBOTO PUHKY
BeJie JlepskaBHUM peecTp BUITYCKIB IIIHHUX MMAanepiB y BCTAHOBIEHOMY
HEIO MOPSIKY.

2. HanioHanbHa KOMICisl 3 HIHHUX MarnepiB Ta GOHIOBOTO PUHKY
BCTAHOBJIIOE TIOPSAJOK JIOCTYMY YYaCHHKIB PUHKIB Kamitaimy 10 iH(op-
Mallii, o MICTUThCS B Jlep:kaBHOMY peeCTpl BUITYCKIB I[IHHUX Tare-
piB. Takuii noctyn € 6e3omnataum [20].

3BiT Mpo pe3yjbTaTH eMicii WIHHMX nanepiB (crarTsa 95 3akony
Yxpainu «IIpo pyHKH KamiTagxy Ta OprasizoBaHi TOBapHi pUHKW).

1. EmitenT akmii mogae mo HamoHanpHOI KOMICIT 3 IIIHHUX IIa-
nepiB Ta GoHAOBOro puHKY y 30-I€HHUI CTPOK 3 JAHS yXBaJIeHHS Ha
3arajJbHUX 300pax aKiiOHEPIB PIIEHHS PO BHECEHHS 3MiH JI0 CTaTy-
Ty TOBapuCTBa (y BUIAJKAaX, BU3BHAYCHUX 3aKOHOM I110JI0 000B’S3KO-
BOT'O MOTOJIXKEHHS 3MIH JI0 CTaTyTy 3 BIJIMOBIIHUMU JE€P>KaBHUMU Op-
raHaMu, — BIIPOJIOBXK IT’ATH pOOOYUX JHIB 3 JaTH OTPUMAaHHS TaKOTO
MOTOJIKEHHS) 3BIT MPO pEe3yJbTaTH €MICIi aKiliii Ta 1HII BU3HAYECHI
HarioHaJibHOIO KOMICI€RO 3 HIHHUX IarnepiB Ta (POHI0BOTO PUHKY JO-
KYMEHTH, MTOTP10H1 JIJIs1 peecTpallii 3BITY.

EMiTeHT 1iHHUX manepiB (KpiM akiii) nmogae ao HarioHanbsHO1
KOMICI1i 3 I[IHHUX TarepiB Ta (POHIOBOTO PUHKY B 15-I€HHUI CTPOK 3
JTHSL 3aTBEP/KEHHS pe3yJIbTATiB €MICli HIHHUX MarepiB (KpiM aKIlii)
OpraHOM €MITEHTa, YIIOBHOBAXKEHUM IMPUMMATH TaKe PIMIECHHS, 3BIT
PO pe3yJbTaTH eMicli IIHHUX ManepiB (KpiM akIliid) Ta 1HII BU3HA-
yeH1 HarioHanbHOIO KOMICI€RO 3 IIIHHUX ManepiB Ta (JOHI0BOTO PUHKY
JTOKYMEHTH, TTOTPi0H1 JIJIs peecTpaliii 3BITY.

119



2. KinpKicTh (DaKkTUYHO pO3MINIEHUX I[IHHUX MarepiB 3a3Hava-
€THCS Yy 3BITI PO pe3yJIbTATH €MICIT I[IHHUX MarnepiB, M0 CKIIATA€ThCs
HAa M1JCTaB1 3aTBEPIKEHUX PE3yJIbTaTIB EMICii.

3aTBEp/KEHHST Pe3yJIbTaTiB eMicii (Y pa3i emicii akIlii — TaKkoX
BHECEHHS BIJIMOBIIHUX 3MiH J0 CTAaTyTy) OPraHOM €MIT€HTa, YIOBHO-
BOKCHUM YXBaJIIOBATU TaKe PIllICHHS, 31HCHIOETHCS BIIPOAOBXK 60 qHIB
3 JTHS 3aKIHYEHHS CTPOKY PO3MIIIEHHS LIHHUX TMarepiB.

3. V pasi 10JaTKOBOI eMicii akIiii y 3BiTi PO pe3ybTaTH eMicii
aKIIH TaKOX 3a3HAYAETHCS KIIbKICTh (DAKTUYHO MPUAOAHUX aKITIHA 11T
yac peasizalii NepeBaxHOTo Mpasa.

4. 3BIT Opo pe3yJbTaTH eMicCii MIHHUX TarepiB MIJIsArae OnpH-
JIOJTHEHHIO Y BUIAJIKaX, BCTAHOBJICHUX IUM 3aKOHOM.

3BIT PO PE3YJbTATH €MICIi IIIHHUX MarnepiB MIJJISATrae OMPUITIOI-
HEHHIO B Ccroci0, nependayeHuit yacTuHoro apyroto crarti 102 3ako-
Hy Ykpainu «[Ipo puHKM KamiTainy Ta OpraHizoBaHl TOBapHI PUHKN,
Ta CTPOKH, BCTaHOBJICHI HaIlioHaIpHOIO KOMICIEIO 3 I[IHHUX Mamnepis i
(OHIOBOTO PUHKY.

HarionanpHa KoMicig 3 IIHHUX MmamnepiB Ta (OHAOBOTO PHUHKY
BCTAHOBIIIOE BUMOTHY /10 PO3KPUTTS 1HPOpMAIlii, IKa MICTUTHCA Y 3BITI
PO pe3yJIbTATH €MICIi I[IHHUX ManepiB.

5. HamionanapHa KOMICISI 3 IIHHUX TanepiB Ta OHIOBOTO PUHKY
nicasi OTPUMAaHHS MOTPIOHUX JOKYMEHTIB 3000B’s3aHa YXBAJIUTH Pi-
HICHHS TIPO PEECTPAIIIIO 3BITY MPO Pe3yJIbTaTH €MICli IIHHUX TarepiB
a00 BIIMOBY B peecTpalriii.

6. HaiionanpHa KOMiCis 3 I[IHHUX ManepiB Ta GOHIOBOTO PUHKY
B YCTAHOBJICHOMY HEIO TOPSAKY BIJIMOBJISIE B pEeCTpallii 3BITY PO
pe3yJIbTaTH €MicCli IHHUX ManepiB y CTPOKU, BCTAHOBJICHI YaCTUHOIO
apyroto ctatti 93 3akony Ykpainu «I[Ipo puHkuM kamiTandy Ta opraHi-
30BaHi1 TOBApHI PUHKW, BUKJIIOYHO B pasi, AKIIO:

1) mopyIiieHO BUMOTH 3aKOHOJABCTBA 11010 €MICii IIHHUX ITare-
piB, 30KpeMa, MOPYIIEHO BCTAHOBJICHUHN MOPAIOK YXBAJICHHS PIIICHHS
PO 3aTBEPAKEHHS PE3yJIbTATIB €MICIT;

2) eMmiciio IIHHUX TaIepiB BU3HAHO HEJ0OPOCOBICHOIO;

3) BCTAHOBJICHO HEBIAMOBIIHICTh MOIAHUX JOKYMEHTIB BUMOTaM
3akoHO1aBcTBa [20].
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Ewmicist ninaux manepiB (crarrts 23 3akony Ykpainu «IIpo ak-
I[IOHEPHI TOBAPUCTBAY).

1. AKIIIOHEpHE TOBApPUCTBO MOXKE 3JIHCHIOBATH €MICIIO aKIIii
a00 1HIIMX IIHHUX TaIepiB, Kl MOXKYTh OyTH KOHBEPTOBAaHI B aKIIIi,
JUIIE 3a PIIEHHSM 3arajibHUX 300piB (KpiM BUMAJIKY, Mepe10ayeHOro
a03a1l0M JPYTUM I[i€1 YACTUHM).

PilieHHst mpo eMicito akiii A 3a0e3MneueHHs MoraieHHs KOH-
BEPTOBAHUX OOJIIraIiii TOBApUCTBA YXBAIIOETHCS HATISIOBOIO PaJIOI0
a00 paJior TUPEKTOPIB.

PimieHHs: mpo eMiCii0 1HIIUX LIHHUX TarepiB, sIKI MOXKYTh OyTH
KOHBEPTOBaH1 B aKliiii, pO3MIIIYIOTbCS B 0a3l JaHUX OCOOH, sika Mpo-
BaJIUTh JISUIBHICTh 3 ONPWIIOAHEHHS PEryJbOBaHOi 1H(OpMAaIlii Bif
IMEH1 YYaCHHKIB PUHKIB KalliTaly Ta Ipo(deciiiHuX y4aCHUKIB OpraHi-
30BaHUX TOBAPHUX PHUHKIB (JJI1 MPUBATHOTO aKI[IOHEPHOTO TOBAPHCT-
Ba, 100 % akiriif SKOTO MPSIMO a0O0 OMOCEPEAKOBAHO HAJIEkKATh OIHIN
oco01, kpiM ToBapucTtBa, 100 % akuiil aKoro mpsiMmo adbo onocepeaKo-
BaHO HaJIe)KaTh JIepKaBi, — HA BeOCAWTI TAaKOrO0 TOBApHUCTBA), HE Mi3-
HIIIE JaTH OMPHUIIOHEHHS MPOTOKOJIY 3arajibHUX 300piB BiAMOBIAHO
1o BumMor ctarti 57 3akony Ykpainu «IIpo akiioHEpHI TOBapUCTBA»).

ToBapuCTBO MOK€ 3IMCHIOBATH €MICIIO THITUX IIHHUX Tarepis,
KpIM aKIii Ta IHIIKX HIHHUX ManepiB, K1 MOXKYTbh OyTH KOHBEPTOBaH1
B aKliii, 3a PIIIEHHSM HAMJISII0BOI paau abo pajau JUPEKTOPIB, SKIIO
1HIIE HE MependavyeHO CTAaTyTOM TaKOTO aKIIOHEPHOTO TOBApHUCTBA.
PimieHHst mpo eMiciio I[IHHUX TarnepiB Ha Cymy, 110 nepeBuurye 25 %
BapTOCTI aKTHBIB TOBAPUCTBA, 3a JAHUMHU OCTaHHbBOI PIYHOI PiHAHCO-
BOi 3BITHOCTI yXBAJTIOETHCS 3araibHUMU 300paMu aKI[10HEPIB.

2. AKIIIOHEpHE TOBAPUCTBO MOXKE 3/I1MCHIOBATH €MICIIO aKI[ii Ta
oOmiramii /st mepeBeeHHs 3000B’s13aHb TOBAPUCTBA B 1IHHI Mamnepu
B NIOPSIJIKY, BCTAaHOBJIEHOMY HallloHanbHOI KOMICIEIO 3 IIHHUX Mane-
piB Ta POHIOBOrO PUHKY.

3. AKIIIOHEpHE TOBAPUCTBO HE MOXKE MPSIMO 20O OMOCEPEIKOBA-
HO TIpU0aBaTH BJIACHI aKIlil y mpoiieci eMicii [7].
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1.4.4.1. Buxkyn akuioHepHMM TOBAPHUCTBOM
PO3MillIeCHUX HUM LiHHHUX NanepiB

Buxkyn akumioHepHMM TOBAPHUCTBOM PO3MIllIEHMX HUM HIHHHX
nanepis (ctarta 100 3akony Ykpainu «IIpo akiiioHepHi TOBapUCTBAY).

1. AKIIOHEpHE TOBApUCTBO Ma€ MPaBO 3a PIIICHHAM 3arajlbHUX
300piB BUKYIINTH B aKITIOHEPIB aKIIii 3a 3701010 BIIACHHUKIB TAaKUX aKIIiil.

Pimenns 3aragbHUX 300piB PO BUKYIT aKI[iH OMPUIIIOTHIOETHCS
B 0a3l JaHUX 0COOM, sika MPOBAJIUTH JISVIBHICTH 3 ONPUIIFOIHEHHS pe-
ryJIbOBaHOI 1H(opMaIlii BiJi IMEH1 YYaCHUKIB PUHKIB KaIliTaly Ta Mpo-
deciiiHUX yYaCHUKIB OpPraHI30BaHMX TOBapHUX PUHKIB, HE II3HIIIEC
JaTh ONPWIIOJHEHHS TMPOTOKOJY 3arajibHUX 300pIB BIAMOBITHO 0
BUMOT YaCTUHU cbOMOi cTaTTi 57 3akoHy Ykpainu «IIpo akmioHepHi
ToBapucTBa». Ilopsaok peanizallii TAaKOro rnmpaBa BU3HAYAETHCS y CTa-
TYT1 aKI[IOHEPHOT'O0 TOBAPUCTBA Ta/a00 B PillICHH] 3arajJbHUX 300PiB.

PimenHsm 3aranbHuUx 300piB 000B’I3KOBO BCTAHOBIIOIOTHCS

1) mopsiI0K BUKYITY aKIlii, a TAKOK MaKCUMaJIbHA KUIbKICTh, THII
Ta/a00 KJac akIlii, 10 BUKYIOBYIOTHCS;

2) CTPOK BUKYITY aKIIii;

3) 1iHa BUKYITy aKIliii a00 MOPsI0K 1i BU3HAYCHHS,

4) nii ToBapuCTBA 1I0JI0 BUKYTUICHUX aKwii (X aHyJIFOBaHHS a0o
POJaXK).

CTpok BUKYNy akKiliil BKJIIOYA€ CTPOK MPUUMaHHS MHUCbMOBHUX
MPOTO3UIINA aKI[IOHEPIB MOAO0 MPOJAXKy aKIii 1 CTPOK CIUJIaTH iX Bap-
TocTi. CTPOK BUKYITY aKIlii HE MOYKE TIEPEBUIITYBaTH OJUH PiK. [Tnuch-
MOBa MPOIIO3HUIIIS aKI[IOHEpa LI0A0 MPOJAXKY aKIliil TOBAPUCTBY € O€3-
BIJIKJIMYHOIO.

[{ina BuKymy akilii He MOXe OyTH MEHIIOI0 32 PUHKOBY Bap-
TICTh, BU3HAYCHY BIANOBIAHO A0 cTarTi 9 3akoHy Ykpainu «IIpo ak-
I[IOHEepHI ToBapucTBa». OIiata akiii, 10 BUKYTOBYIOThCS, 31MCHIO-
€ThCA Y TPOIIOBIN (hopMi.

PuHKOBa BapTICTh aKII BU3HAYAETHCS CTAHOM HAa OCTaHHIN po-
Oouuii eHb, 10 NEPEAY€E THIO PO3MIIIEHHS B 0a3i JaHUX 0coOH, siKa
MPOBAJIUTh JISUIBHICTh 3 OMNPIIIFOJHEHHS PEryiaboBaHOi 1H(opmaIlii
BiJI IMEH1 YYaCHUKIB PUHKIB KamiTaay Ta MpodeciiHuX y4acHHUKIB Op-
raHi30BaHUX TOBAPHMX PHUHKIB, MOBIJOMJICHHS MPO MPOBEJCHHS 3a-
rajbHUX 300piB, HA AKWUX YXBaJEHO PIIIEHHS PO BUKYIM B aKI[IOHEPIB
aKuii 3a iX 3ro/10}o.
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ToBapucTBo 3000B’sA3aHO TPUADOATH aKIlil y KOXKHOTO aKI[lOHEpa,
KWW npuitMae (aKIEenTye) Nporno3uilito (ogpepTy) Ipo BUKYM akIilii, 3a
I[IHOIO, 3a3HAYCHOIO B PIIICHH] 3araJIbHUX 300PiB.

[IpaBounHM 1M10/I0 TIEPEXOAY IIpaBa BIACHOCTI Ha aKIlli 0 TOBa-
pUCTBA, BUMHEHI BOPOJOBXK CTPOKY, 3a3HAYEHOTO B PIIICHHI 3aralib-
HUX 300piB, 3a I[IHOO, BIAMIHHOIO BiJ ITIHH, 3a3HAYCHOI B TaAKOMY Di-
IIICHH1, € HIKYEMHHMH.

2. VY pasi SKIIO 3arajJbHUMHU 300paMHu yXBaJEHO PILICHHS PO
MPONOPIIAHUN BUKYI aKI[iid, TOBAPUCTBO HAJICUJIA€ KOKHOMY akIio-
HEpYy MHUCHbMOBE IMOBIJIOMJICHHSI MPO KUIBKICTh akKllii, sIKI BUKYIIOBY-
I0ThCS, L[IHY Ta CTPOK BUKYMY akiiiil. JlJisi ToBapuCTBa 3 KUIBKICTIO aK-
mionepiB moHaa 1 000 oci6 mpuiiMaHHS MPOMO3UIIINA aKI[IOHEPIB PO
IIPOJIayK TOBAPHUCTBY aKIlIK 3IIMCHIOETHCS HE MEHII HIXK yrpo 0Bk 30
JTHIB 3 JTHS HAJCUJIAHHS aKI[loHEepaM 3a3Ha4y€HOT0 MOBITOMJICHHS.

3aranbHi 300py MOXYTh YXBAJIUTH PILICHHS PO BUKYI BHU3Haye-
HOI KUTBKOCTI aKI[iii IEBHOTO TUITYy Ta/abo KJ1acy B OKPEMHX aKI[IOHEPIiB
3a 1X 3ro/1or0. Y TakoMmy pasi pIIlIeHHS 3arajibHUX 300piB Ma€ MICTUTH
npi3BuIa (HalilMEHYBaHHsI) aKIIOHEPIB, Y SKUX BUKYMOBYIOTbCS aKIiii,
Ta KUIBKICTh aKIIIA MEBHOTO TUITY Ta/a00 Kjacy, 1110 BUKYTIOBYOThHCS.

3. AKIIlOHEpHE TOBAPUCTBO MA€ IMPaBO 3a PIIICHHSIM HarJs10BOi
paau abo paau AMPEKTOPIB BUKYIUTH PO3MIILIECHI HUM 1HIII, HIXK aKIi,
I[IHHI TIalepy 3a 3roJ0K0 BJIACHUKIB TaKMX I[IHHUX MamnepiB, SKIIO 1€
nependadyeHo CTaTyTOM akKI[IOHEPHOTO TOBApPHCTBA Ta MPOCIEKTOM
a00 pIIEHHAM MPO EMICII0 TAKUX LIHHUX nanepis [7].

1.4.4.2. O00B’A3K0BMH BUKYIl aKI[IOHEPHUM TOBAPUCTBOM aKIil
Ha BUMOTIY aKI[iOHepIiB

O00B’A3K0BUH BUKYI AKIiOHEPHUM TOBAPUCTBOM aKIIi HA
BuMory akmionepiB (ctarta 102 3akony Ykpainu «IIpo akiiioHepHi
TOBAPUCTBAY).

1. KoxHuii akiioHep — BJACHUK MPOCTUX aKI[iil TOBAPUCTBA MA€
paBO BUMAaraTd 3[IMCHEHHS OOOB’S3KOBOTO BHUKYITy TOBapHCTBOM
HaJIGKHUX MOMY MPOCTHUX aKIIiH, SKIO BIH 3apEECTPYBABCS JJI Yy4acTi
B 3arajbHUX 300pax 1 roJ0CYBaB MPOTHU MPHUHHATTS 3arajJibHUMHU 300-
paMH pillIeHHS MPo:

1) 3MUTTA, IPUETHAHHS, TIOJI1J1, IEPETBOPEHHS, BUILI, 3MIHY THITY
TOBapHUCTBA;
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2) BUMHEHHS TOBAPUCTBOM 3HAYHUX MPABOYMHIB;

3) HaJlaHHS MOMEPEIHBOI 3r0IM HA BUMHEHHS MPUBATHUM aKIIio-
HEPHUM TOBAPHUCTBOM 3HAYHUX MPABOYHHIB;

4) BUMHEHHS TOBAPHMCTBOM MPABOYMHY, II0JI0 SKOTO € MOTpeoda;

5) 3MiHYy pO3MIpy CTaTyTHOI'O KamiTany;

6) BIIMOBY BiJ] BUKOPUCTAHHS NIEPEBAXKHOTO MpaBa akI[ioHEepa Ha
npUa0aHHSs aKIliii JOAaTKOBOI eMicii y Mpoleci iX pO3MIIICHHS;

7) eMicit0o KOHBEPTOBaHUX OOJIIraliii;

8) BHECEHHS 3MiH JI0 CTaTyTy aKI[IOHEPHOTO TOBAPUCTBA y BUIIA/I-
Kax, nependoaueHux crarrero 99 3akony Ykpainu «lIpo akumioHepHi
TOBApPHUCTBAY.

2. KoxkHMI aKilioHep — BJIACHUK MPUBLUICHOBAHUX aKIlli Mae mpa-
BO BHMarartu 31HCHEHHs 000B’I3KOBOTO BUKYIY TOBAPHCTBOM HAJICK-
HUX MOMy MpUBLICHOBaHUX aKI[IH, SKIIIO BIH 3apeeCTpyBaBCs sl yyac-
Tl B 3arajlbHUX 300pax 1 roJoCyBaB IMPOTH YXBaJICHHS 3araJilbLHUMHU
300pamu pilIeHHs MPO:

1) BHECEHHS 10 CTAaTYTy aKLIOHEPHOT'O TOBAapPUCTBA 3MiH, IKUMU
nependayaeTbCsl PO3MIIICHHS MPUBLUICHOBAHUX aKIld HOBOTO KJacy,
BJACHUKHU SKWX MAaTHUMYTh IIepeBary IIOJI0 YEProBOCTI OTPHUMAaHHS
JTUBiACH/IB 200 BUILIAT y pa3i JIKBiAaIlli TOBApUCTBA;

2) po3UIMpEeHHs 00CATY MpaB aKIIOHEPIB — BJIACHUKIB PO3MIillie-
HUX NPUBLICHOBAHMX aKIld, Kl MalOTh MEpEeBary 00 YE€proBOCTI
OTpUMAaHHS AUB1ACHIIB a00 BUILIAT y pa3i JIKBIAaIlli TOBApPHUCTBA;

3) BiAMOBY BiJl BUKOPHUCTAHHS NIEPEBAKHOIO MpaBa akilioHepa Ha
pyI0aHHA aKIii T0JaTKOBOI €MICii y Mpoleci iX pO3MIILICHHS.

3. AKIIIOHEpHE TOBApHUCTBO y BUIIAJIKaX, MepeadaueHuX 4acTH-
HaMH TEPIIOK0 1 APYTror0 i€l cTaTTl, 3000B’13aHO BUKYITUTH HAJICKHI
aKI[IOHEPOBI aKIIIi.

4. Tlepenik axkiioOHEPIB, Kl MAIOTh MPABO BUMAraTu 3/1MCHEHHS
000B’SI3KOBOT0 BUKYNY HAJICKHUX IM aKIlii BIAMOBIIHO J0 YacCTHUH
NepuIoi 1 APyroi 1€l CTaTTi, CKIAJAAE€ThCS Ha MMiICTaB1 MEPENIKY aKIII0-
HEpIB, 3aPEECTPOBAHUX JIJIS1 YUACTI B 3arajbHUX 300pax, Ha AKUX OyJI0
YXBaJICHO PIIICHHS, [0 CTAJIO MiJCTaBOIO ISl BUMOTH 00OB’SI3KOBOTO
BUKYITY aKIlii [7].
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ITuranHs 11 CAMOKOHTPOJIIO

1. Ha3BiTh OCHOBHI O3HAKU M OXapakTepusynTe QPyHKII HIHHUX
nanepis.

2. Sxi OyBarOTh BUJIM IIIHHUX ManepiB?

3.V axux ¢popmax BUIIyCKAIOTHCA LIHHI Tanepu B YKpaiHi?

4. JlaiiTe BU3HAUYCHHS Ta MPUBEITH KJIACU(IKAIIIIO aKITIH.

5. SIx mpoxoauTh Mpua0aHHS 3HAYHOTO, KOHTPOJBHOIO IaKeTa
aKIIi aKIIOHEPHOT'0 TOBAPUCTBA KOPIIOPATUBHOTO THUITY?

6. JlaifTe BU3HAYEHHS Ta MPUBEAITH Ki1acudikarito oOirarii.

7. o aBisitoTh COOOI0 €MICiiiHI LIHHI nanepu?

8. SIxi Bam BimoM1 (hopMU TIepeaHHA [IHHUX nanepiB?

9. SIx mpoXOoauTh BUKYI aKI[IOHEPHUM TOBAPUCTBOM PO3MIIIIE-
HUX HUM I[IHHUX Manepis?

10. ¥V 4yomy mnossirae 00OB’SI3KOBUI BHKYI aKI[IOHEPHHM TOBa-
PUCTBOM aKIl1ii HA BUMOTY aKI[IOHEPiB?

TecTu 119 CAMOKOHTPOJIIO

1. OCHOBHOI0 YCTAaHOBOIO, IO PeEryJjar€e (PyHKIHiOHYBAHHHA
PMHKY LiHHMX Nanepis, €:

a) MinicrepcTBo (hiHaHCIB YKpaiHu;

0) Hamionasnibauit 6aHk Ykpainu;

B) ®OHJ AepKaBHOTO MaifHa;

r) HarionanpHa KoMicis 3 IHHUX nanepiB Ta GOHIOBOTO PUHKY.

2. HinHu# mamip — ue:

a) marmip, o0 Ja€ MpaBo HOro BJIACHUKOBI HA OTPUMAaHHS JIOXOY;

0) JOKYMEHT, 10 3aCBiYYy€ 3 JOTPUMAHHIM BCTaHOBJIEHOI Gop-
MU W PEKBI3UTIB MIPABO HA OTPUMAHHS JOXOY;

B) (hopMa iCHYBaHHS KamiTally, IO SIBJIsIE COOOI0 MOT0 TPOLIOBY
dbopMy, sKa MOKE TEepeaaBaTUCS 3aMICTh HROTO CaMOro, ooepTaTucs
Ha PUHKY SIK TOBAp 1 IPUHOCUTH JOXI/I;

r) TOKYMEHTH, 5Kl 3aCBIAYYIOTh 3000B’s3aJbHI BIIHOCHUHHM MiX
0c00010, JKa IX BHJaJIa, Ta 0COO0I0, SIKA € TXHIM BJIACHUKOM.
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3. B Ykpaini, Bignosigno 10 3axkony Ykpaiau «IIpo punHku
KaliTajly Ta OPraHi3oBaHi TOBapHi pUHKHW», B IMBIJILHOMY 000pO-
Ti MOKYTh OYTH TaKi Py HIHHUX Manepis:

a) maiioBi, OOpromi, IMOTEYHI, JEPUBATHUBHI, Ha Mpejd’ IBHUKA
I[IHHI TIAMepH;

0) nmaiioBi, OOProBi, iMOTEUHI, AEPUBATUBHI, OPCPHI LIHHI MMANEpH;

B) maiioBi, OOProBi, IMOTEYHI, JA€PUBATHUBHI, TOBAPOPO3MOPSI AUl
[[IHHI Mafnepu;

T') TalioB1, OOProBi, ITOTEYHI, JCPUBATHUBHI, IMEHHI I1IHHI MTaIlepH.

4. Inore4yHi HiHHI Manepu — ue:

a) I[IHH1 TarepH, SKi MOCBIAYYIOTh BIJIHOCMHU TO3UKH M TIepe/I-
0ayaroTh 000B’SI30K eMmiTeHTa abo ocoOu, sIka BHJajla HEeMICIHHUUI
IIHHAK Tanip, CIJIaTUTH Y BU3HAYEHUH CTPOK KOIITH, IIEpeaaTH TOBa-
pu ab0 HaJaTH MOCIYTH, a TAKOXK 1HII MpaBa BIAaCHUKA Ta 000B’SI3KU
eMITEHTA 11 0C10, K1 HaJaroTh 3a0e3IeueHHs 3a 00JIraisIMu;

0) LIHHI mamepH, 10 HAJaloTh iX JAEpXKaTeNI0 MPaBO PO3MOpPs-
JDKATUCS MaHOM, 3a3HAYCHUM Y IIMX JTOKYMEHTAX;

B) I[IHHI Man€pH, BUMTYCK SIKUX 3a0€3ME€UEHO 1TTOTEYHUM MMOKPUT-
TSM Ta SIK1 MOCBIAYYIOTh NMPABO BJIACHUKIB HA OTPUMAaHHS BiJl €MITEH-
Ta HAJIC)KHUX 1M KOIITIB;

T') IIHHI Tafnepu, 0 MOCBIIYYIOTh MPaBO BIACHUKA Y BUSHAUCHUX
MPOCIEKTOM (PILIEHHSIM MPO €MICi0 I[IHHUX MarepiB) BUMAJKaX 1 IO-
PAAKY BUMAraty BiJl eMiTeHTa mpua0aHHs abo mpojaxky 0a30BOro akTH-
By Ta/a00 peaiizailii BCTAHOBJIEHUX MTPOCIIEKTOM (PIIIEHHSIM PO EMICit0
IIIHHUX TTarepiB) MpaB 100 0a30BOr0 akTUBY, Ta/a0b0 31HCHEHHS Tja-
TeXy (IJIaTeXIB) 3aJIEKHO B1J] 3HaYEHHSI 0a30BOT0 MTOKA3HUKA.

5. 1o inoTe4YHUX WiHHMX MaNepiB HAJIEKATh:
a) GOHIOBI BapaHTH;

0) Jlero3uTapHi PO3MUCKH;

B) KPEAUTHI HOTH;

I') 3aCTaBHI.
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6. boprosi niHHI manepu — 1e:

a) LIHHI Talepy, BUMYCK SKUX 3a0€3M€YEHO 1MOTEYHUM MOKPUT-
TAM Ta K1 TTOCBIAYYIOTH MPABO BJIACHUKIB Ha OTPUMAHHS BiJl EMITCH-
Ta HAJICKHUX IM KOINTIB;

0) WIHHI Manepu, 10 MOCBIAUYIOTh MPAaBO BJIAaCHUKA Y BU3HAUe-
HUX MPOCHEKTOM (PIIICHHSIM PO €MICII0 I[IHHUX ManepiB) BUMAIKaX
Ta MOPSJAKY BUMaraTu BiJl eMITeHTa npujadanHs abo mpojaxy 0azo-
BOI'0 aKTUBY Ta/ab0 peatizailii BCTAHOBJICHUX MPOCTIEKTOM (PIIICHHSM
Ipo eMICI0 I[IHHUX MamnepiB) mpaB M0J0 0a30BOr0 aKTHBY, Ta/a0do
3MIACHEHHS TuiaTexXy (TJIaTeXiB) 3aJeKHO BiJ 3HAYEHHS 0a30BOTO
MOKA3HUKA;

B) LIIHHI MafnepH, 0 HaAaloTh 1X ACp)KaTeI0 MPaBO PO3IMOPS-
JOKATUCSA MaltHOM, 3a3HAYCHUM Y IIUX JTOKYMEHTAX;

r) LIHHI Tanepu, 1Mo NOCBIIYYIOTh BITHOCUHM MO3UKH Ta TIEepe/I-
0ayaroTh 000B’SI30K eMmiTeHTa abo ocoOu, sIka BHJaJIa HEEeMICIHHHUUI
I[IHHAK TaIip, CIJIaTUTH Y BU3HAYEHUM CTPOK KOIITH, IIEpeaaTH TOBa-
pu abo HaJaTH MOCITYTH, a TAKOXK 1HIII MMpaBa BIIACHUKA Ta 000B’sI3KU
eMITEHTA ¥ 0C10, K1 HaIaroTh 3a0e3eueHHs 32 00JIramisiMu.

7. 1o OoproBux HiHHUX NAMNepPiB HAJIEXKATD:

a) KopmopaTHBHI oOJtiraiii, AepKaBH1 oouiraiii YKpainu, o0J1i-
raifii MiCIIeBUX IMO3UK, Ka3Ha4YeChbKl 3000B’A3aHHS YKpaiHH, BEKCE,
oOJtiraiii MbKHapOJIHUX (PIHAHCOBUX OpraHi3allii;

0) omaaHi ceptudikati OaHKIB, AEMO3UTHI cepTU(diKaTH OaHKIB,
ceptudikaty HOHAY Omnepalii 3 HEPYXOMICTIO, aKIlii KOPHOpPaTUBHUX
1HBECTHUIIIMHUX (DOH/IIB;

B) aKIli, IHBECTULINHI cepTh(ikaTH, cepTUdikaTu (HOHIY ome-
palliif 3 HEpyXOMICTIO;

r) ceptudikatd GOHAY ONepaliil 3 HEPYXOMICTIO, aKIii KOPIO-
PaTUBHUX 1HBECTULIIHUX (OH/IIB.
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8. IlaiioBi niHHI manepu — ue:

a) IiHHI TanepH, sIK1 MOCBITIYIOTh y4acTh BIACHUKA TaKUX I[IHHUX
nanepiB (iHBECTOpa) B CTATYTHOMY KamiTali Ta/ad0 aKTHUBax €MITEHTa
(30KpeMa, aKTuBax, 110 NepeOyBaroTh B YIPaBIiHHI €MITEHTa) Ta Ha/a-
I0Th 1X BJIACHUKY (IHBECTOPY) MPaBO Ha OTPUMAHHS YACTUHU MPUOYTKY
(oxomy), 30KkpeMa SIK IMBIJICH]IM, Ta 1HIII IpaBa, BCTAHOBJICHI 3aKOHO-
JABCTBOM, @ TAKOXk MPOCIEKTOM a00 PIIICHHSM PO €MiCito, a s 1iH-
HUX TafepiB 1HCTUTYTIB CHUJILHOTO 1HBECTYBaHHS — MPOCHEKTOM (pi-
HICHHSIM PO €MICII0) IHCTUTYTY CIIJILHOTO 1HBECTYBaHHS;

0) ceprudikatu HoHIy omeparliii 3 HEpyXOMICTIO, aKI[li KOPMO-
PaTUBHUX 1HBECTUIIINHUX (POH/IIB;

B) IIIHHI MATIepH, sIK1 MOCBIUYIOTh MPABO BIACHUKA Y BU3SHAUEHUX
MPOCIIEKTOM (PIIICHHSIM MPO €MiCit0 I[IHHUX TarepiB) BUIMAIKAX 1 IO-
PAAKY BUMAraty BiJl eMiTeHTa pu0aHHs abo mpojaxky 0a30BOro akTH-
By Ta/a00 peasizallii BCTAHOBJIECHUX MTPOCIIEKTOM (PIIIICHHSIM PO €MICII0
I[IHHUX TanepiB) MpaB 11070 0a30BOr0 akTUBY, Ta/ab0 31MCHEHHS Tija-
TeXy (TJIaTeXIB) 3aJICKHO B1J] 3HAYCHHS 0a30BOT0 MOKA3HUKA,;

) I[IHHI Mafnepu, SKi HaJalTh iX Jep)KaTeNro MpaBoO PO3IOps-
JHKATUCS MaHOM, 3a3HAYCHUM Y IIUX JTOKYMEHTaX.

9. Io maiioBMX HIHHUX NAMNeEPiB HAJIEXKATh:

a) akIlii, IHBECTUIlIHI cepTudikatu, ceprudikatu GoHIy omnepa-
1 3 HEPYXOMICTIO, aKI(li KOPIIOPATUBHHUX IHBECTULIIMHUX (POH/IIB;

0) akuii, IHBECTULIHI cepTudikaTH, cepTudikaTu (HOHIY Olie-
pailliif 3 HEpyXOMICTIO, KOPIIOPaTHUBHI OOJIraIlii;

B) aKIlli, IHBECTHUIIIMHI cepTU(IKaTH, JepKaBH1 oOJiraiii Ykpai-
HU, aKIlil KOPIOPATUBHUX THBECTUIINHUX (DOH/IIB;

I) aKIii, omaaHi ceptudikatu OaHKiB, akKilii KOPHOPATUBHUX 1H-
BECTULIMHUX (OH/IIB.

10. TokyMeHT, 1110 3aCBIiA4Yy€ NMPaBO BJACHOCTI HA BIiANOBII-
HUI WiHHUNT namip, — me:

a) OIIIIIOH;

6) opriep;

B) KBUTAHIIIS;

r) cepTudikar MiHHOTO Tarnepa.
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3MICTOBHUHA MOJIVYJIb 2
INPABOBE PET'YJIIOBAHHS YIIPABJIIHHSA
KOPIIOPATUBHUMMU ITIPABAMU
TA IX 3AXUCT

Tema 2.1
Opranu KOpNOPaTUBHOIO YNPABJIIHHSA MIANPHUEMCTB

2.1.1. IloHATTS Ta NPUHIIMIIA KOPIIOPATUBHOTO YIIPABIIHHS.
2.1.2. IIpaBoBuii cTaTyC OpraHiB yNpaBiHHI KOPHIOPATUBHUX ITi/I-
TIPHEMCTB.
2.1.2.1. Buuii opranu ynpasJiiHHS KOPIOPATUBHOTO IMiATPHU-
€MCTBA.
2.1.2.2. BukoHaB4ui OpraHu yIpaBJiHHS KOPHOPATHUBHOTO
1ITPUEMCTBA.
2.1.2.3. HarnsagoBa (cocTepeskHa) paja.

2.1.1. IToHATTS TA NPUHIUIIHA KOPIOPATHBHOI0 YIIPABJIIHHA

CyTHICTh KOpIIOpaTUBHOIO yrpaBiiHHs (ctartsa 1. Pimenns Ha-
I[IOHAJIBHOT KOMICIi 3 IIIHHUX TanepiB Ta pormoBoro puHky «lIpo 3a-
TBep>KeHHS [[pUHIUITIB KOPTIOPATUBHOTO YIIPABITHHSI).

KoprnopatuBHe ynpaBiiiHHS SIBJIsSE€ COOOK CUCTEMY BIJIHOCHUH MIXK
opraHamMu TOBapHUCTBA, aKI[IOHEpaMU Ta THIIMMH 3al[IKaBJIEHUMU OCO-
O0amu. BoHO € OJTHUM 3 KITFOYOBHX €JIEMEHTIB 3pOCTaHHS TOBAapHUCTBA,
MBUIIECHHS OBIpHU 1HBeCTOPiB. KOopropaTuBHE yIipaBiIiHHS OKPECITIOE
MEXI, B IKMX BU3HAYAIOTHCS 3aBJIaHHS TOBAPHUCTBA, 3ACOOM BUKOHAHHS
X 3aBAaHb, 3M1MCHEHHS MOHITOPUHTY JISJILHOCTI ToBapucTBa. Hass-
HICTh €(EKTUBHOI CHUCTEMH KOPIIOPATUBHOTO YIIPaBIiHHS 30UIbIIIYE
BApTICTh KamiTaldy, KOMIIaHIl 3a0XOUYYIOThCS 10 OUIbIl €()EKTUBHOIO
BUKOPHUCTaHHS PECYPCIB, IO CTBOPIOE 0a3y JJIsl 3pOCTAHHS.

VY mupokomMy po3yMiHHI KOPHOPATHBHE YIPABIIHHA pO3riisaa-
I0Th SIK CUCTEMY, 32 JOTIOMOTOIO SIKOi CHPSIMOBYIOTH Ta KOHTPOJIIOIOTh
JUSJIbHICTH TOBAPUCTBA. Y paMKaxX KOPIOPATUBHOI'O YHPABIIHHS BU-
3HAYA€THCS, SIK 1HBECTOPU KOHTPOJIIOIOTH AISUIBHICTH MEHEKEPIB, a
TaKOX AKY BIJMOBIIAIbHICTh HECYTh MEHEKEPH TEPe] 1HBECTOpaMu
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3a pe3yJIbTaTH MIsUIbHOCTI ToBapucTBa. HamexxHa cucrema kopropa-
TUBHOTO YMPABJIIHHS JIa€ 3MOTY 1HBECTOpaM OyTH BIEBHEHUMH B TO-
My, [0 KEPIBHUIITBO TOBAPHCTBA PO3YMHO BUKOPHUCTOBYE 1X 1HBECTH-
11i 7151 P1HAHCOBO-TOCTIOIAPCHKOI AISTILHOCTI 1 B TaKUM CcrociO 3011b-
IIY€THCS] BApTICTh YACTKU y4acTl IHBECTOPIB B aKI[IOHEPHOMY KamiTal
TOBapUCTBA.

HanexHe kopropaTuBHE yIpaBIiHHSI HE OOMEXY€ETHCS BUKIIIOUHO
BITHOCUHAMHU M1X 1HBECTOpaMHU Ta MEHEKEpaMH, a reperdadyae Takox
ypaxyBaHHS 3aKOHHUX IHTEPECIB Ta aKTHUBHY CIIBIPAITIO 13 3alHTEpECO-
BaHUMHU 0CO0aMH, SIKI MArOTh JIETITUMHUNA 1HTEpEC y MISJIBHOCTI TOBa-
pucTBa (IpalliBHUKaMH, CIIOKMBaYaMH, KPEIUTOpPaMH, JEP’KaBolo, Ipo-
MaJICBKICTIO TOIT0). e 1moB’s13aH0 3 TUM, IT0 TOBAPUCTBO HE MOXKE 1CHY-
BaTH HE3JISKHO BiJl CYCNUILCTBA, B IKOMY BOHO (DYHKIIIOHYE, 1 KIHIIEBUN
yCIIX MOTO ISUTbHOCTI 3aJICKUTH Bl BHECKY BCIX 3a1HTEPECOBAHUX OCIO.

Tak, CyTHICTIO KOPIIOPATUBHOI'O YIIPaBJIIHHS € CHCTEMa BiIHO-
CUH MIDX 1HBECTOpaMH — BJIACHUKaMU TOBapHCTBA, MOT0 MEHEIKepa-
MU, a TAKOXK 3aIHTEPECOBAHUMU O0co0aMHu il 3a0e3neueHHs €()eKTHB-
HO1 JIISUTbHOCTI TOBApHUCTBA, PIBHOBArU BIUIMBY Ta OajaHCy IHTEPECIB
YYaCHUKIB KOPIOPATUBHUX BITHOCHUH [15].

CrorojiHi B 6aratbox KpaiHaxX yJAOCKOHAJIEHHS KOPIOPATUBHOTO
yOpaBJIiHHSA Ha HAllIOHAJLHOMY PIBHI € OJTHUM 13 KJIIOUOBHUX Harmps-
MiB. OHUM 3 €PEKTUBHUX IHCTPYMEHTIB ISl JJOCATHEHHS 1€ METH €
BIIPOBAJKEHHS HAIllOHATBHUX MPUHIUIIB (KOJEKCIB) KOPIMOPATUBHO-
ro yrnpasiinas. [losBa nux 10KyMeHTIB Oyjia COpUYUHEHA!

no-Tnepiie, yCBIAOMJIEHHS HEMOKJIIUBOCTI BUPILIECHHS BCIX MPOO-
JeM, Kl ICHYIOTh Y c(epl KOpIOpaTUBHOTO YIPABIIHHS, BUKIIOYHO
Ha PiBHI HAIlIOHAJILHOTO 3aKOHOJIABCTBA Ta HEOOX1AHOCTI iX BpEryto-
BaHHS 4Yepe3 3allpOBa/KEHHS €TUYHHUX HOPM y TPAKTUKY KOpIIOpa-
TUBHOTO YIIPABIIIHHS;

MO-JIpyTe, CIPUUHATTS KOPIOPATUBHOIO YIIPABIIIHHS SK BaXKJIH-
BOI'0 YMHHUKA HAIlIOHAJILHOI'O PO3BUTKY Ta HEOOXIJHA BMMOra ICHY-
BaHHS B YMOBaX MIXKHApOJHOTO KOHKYPEHTHOTO cepenoBuiia. Croro-
Hi 0arato KpaiH po3risgaloTh KOPIOpPaTUBHE YIIPABIIHHS K HEBiJ €M-
HY CKJIaJI0OBY PMHKOBOI €KOHOMIKH, YMOBH JJI1 PO3BUTKY MPUBATHOTO
MiANPUEMHMIITBA, 3aCi0 TMIIBUIIEHHS KOHKYPEHTOCIPOMOXHOCTI Ha
MDKHAPOJIHUX PUHKAX 1 MOJIMIIEHHS MOKAa3HUKIB €KOHOMIYHOI JIsIb-
HOCTI 3arajoMm [15].
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AHai3 HayKOBHUX JOCHIKEHb MUTaHb KOPIIOPATUBHOIO YIIPaB-
JIHHA JIa€ 3MOTY OKPECIUTH CUCTEMY HPHUHIMUIIB KOPHOPATUBHOTO
ynpasiiHHs [49, ¢. 156—-157].

1. TlpuHumn mignopsaKyBaHHS OuIbIIOCTI MeHmocTi. Lle mpun-
U, 1O JICKUTh B OCHOB1 OYy1b-KOi KOPIIOPAaTUBHOI CUCTEMH, BU3HAUAE
KJIFOYOB1 BIIMIHHOCT1 MK KJIACHYHHUMM LIMBLILHUMH JIOTOBIPHUMHM Bij-
HOCHHAMH, sIKi 0a3yl0ThCsl Ha PIBHOCTI, aBTOHOMHOCTI Ta CBOOO/I1 BOJIe-
BUSIBJICHHSI CTOPIH, Ta KOPHOPATUBHUMU BITHOCHUHAMU, € BUPILIATbHY
POJIb BIZITPaE HE BOJISI OKPEMOTO 1HUBIA, & BOJIS OUIBIIOCTI.

2. IlpuHINI 3aJIEKHOCTI CTyIEHs BIUIMBY yYacHMKA Ha YIpaB-
JIHHA KOPIIOPaTUBHUM MIANPUEMCTBOM BIiJl po3Mipy (4acTku) HOTO
BKJIQJIy B KaIliTajl KOPIMOPATHUBHOTO MiANpUEMCTBA. Tak, ocoba, fka €
BJIACHUKOM KOHTPOJIBHOTO TaKeTa aKIliid, Ma€ 3HAYHO OUIBII MOXKJIH-
BOCTI BIUIMBY Ha aKI[IOHEPHE TOBAPUCTBO HIXK, HAMPHUKIIAJ, MIHOpUTap-
HUW aKIOHEp, SKUH BOJIOJI€ HE3HAYHOK KIIBKICTIO akilid. Takwmii
MIPUHIIAII HE 3aCTOCOBYETHCS IPH YIIPaBIIiHHI KOOIIEPATHBOM, SKHH
BIIMOBIAHO 70 cT. 4 3akoHy Ykpainu «lIpo xoomepariito» 31a1iCHIOE
CBOIO JISUTBHICTD 32 MPUHITUIIOM PIBHOTO IIpaBa rojocy Mija 4ac mpui-
HATTS pillieHb (OJWH YJIEH KOONEPATUBY — OJIUH I'0JI0C).

3. IlpuHuMn 3arajbHOTO KEPIBHUIITBA 1 KOHTPOJIIO YYaCHHUKIB
(WieHiB) KOpHOPATUBHOrO MIANMPUEMCTBA 3a Horo aisuibHICTIO. Kop-
MOpATUBHE MIANPUEMCTBO, 3a3BUYail, € 00’ €IHAHHSAM KamiTajiiB. Yyac-
HUK (4JIeH), BKJIaJal04YH MeBH1 MaTepiajibHl Y HeMaTepialbHi I[IHHOC-
T1 B KaIiTaja KOPIOPATUBHOTO MIIPUEMCTBA B OOMIH Ha KOPIIOpaTHB-
HI IIpaBa, OTPUMY€ IIMPOKI YIPABIIHCHKI Ta KOHTPOJIbHI MOBHOBA-
KEHHSI 11010 MIANPUEMCTBA, V AKe BiH 1HBeCTy€. OCKIIBKH B KOPIIO-
paTUBHUX MHIAMPUEMCTBAX 3a3BHYAN ICHYE JEKUIbKa YYaCHHKIB (4Jie-
HIB), MISUIBHICTh HIAIPUEMCTBA KEPYETHCA Ta KOHTPOJIOETHCA Ha OC-
HOBI CIUJIBHOI (KOJIGKTUBHO1) BOJI1 IIUX YYACHUKIB (WICHIB).

4. IlpyHUMN UEHTpati3alli yIpaBlIiHHS 1 PO3MEXKYBAHHS KOMIIE-
TEHIL[I1 OpPraHiB KOPIOPATUBHOIO mianpuemcrsa. L{eii nmpuHuun nepen-
0auvae KOHIICHTPAIlIIO0 IMOBHOBAKCHD IIOAO MPUHHSATTS BaKIIMBUX CTpa-
TErIYHUX PIIIEHb 3 NUTAHb AISUIBHOCTI KOPIOPATUBHOTO MIJMPUEMCTBA
y BUIIIOMY OpraHi, a TAKO JIEUEHTpai3alliio 3aB/IsSKH Nepeadl MeBHUX
MUTaHb HAa BUPIIICHHS HIDKYUM OpPraHaM Ta CTPYKTYPHUM MiApO3/iIaMm.
@DyHKIIIi BUIIIOTO OpPraHy MOJISIraloTh y (JOPMyBaHHI Ta 30BHIITHBOMY
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BUSIBJIEHH1 BOJII KOPIOPATUBHOTO MIJIMPHUEMCTBA, TOAl K IHIII OpraHu
3a0€3MeuyI0Th peati3allito 11i€i BOJI y B3a€MO/IIi MIANPUEMCTBA 3 1HIITHU-
MU YYaCHUKAMH MPABOBUX BIAHOCHUH. ICHYBaHHS PI3HUX OPraHiB y KOp-
MOPATUBHOMY MIJIIPUEMCTBI, 00/JapOBAHUX PI3HOIO KOMIIETEHIIIEIO Ta SIKi
BUKOHYIOTh Pi3HI (YHKIIii, 0OyMOBJIEHE MOTPEOOIO: JIETITUMHOTO BUpa-
YKEHHSI BOJII MIIPUEMCTBA SIK FOPUINYHOI 0COOU (Uepe3 yXBaJICHHS pi-
[IEHb OpraHamMu); MPEeJACTaBHUIITBA MIANPUEMCTBA Y 30BHIIIHIX BiTHOCH-
Hax; e(peKTUBHOI OpraHizaliii ToCOAApChKO1 MISUTbHOCTI MANPUEMCTBA.

5. IlpuHIUTT MOKITMBOCTI 3aJTy4Y€HHS JI0 YIIPaBIIHHS KOPIOPATHB-
HUM MIANPUEMCTBOM OCI0, 5Kl HE € 1i yyacHukamu (wieHamu). [Homi
yYaCHUKHU (WICHH) HE MarOTh HEOOXIJHUX HABUYOK i1 KEpyBaHHS
CTBOPEHUM HHUMH IiAIPUEMCTBOM. IX METOI0O MOke OYyTH He 0cOOHCTe
yIPaBJIiHHS KOPIOPATUBHUM MMiANPUEMCTBOM UM 1HINIA Y4aCTh Y HOTO
TISTBHOCTI, a JIUIIE OTPUMAaHHS MPUOYTKY BIiJl CBOiX 1HBeCTHIIIH. To-
My BUKOHaBYl OpraHd 4acTto (OPMYIOTHCS HE 3 YYaCHUKIB (UJICHIB)
KOPIOPATUBHOTO MIAMPUEMCTBA, a 3 (axiBIlIB y raiy3i yIpaBJiHHS.

BuinenaBeieHi IPUHITMIN YIIPABITIHHS KOPIOPATUBHHUM ITiIITPH-
€MCTBOM HE € YUMOCH HE3MIHHUM Ta JOrMaTHUYHUM. BOHU MOXYTh 1
MOBHHHI ITIJITaBaTUCh TEPEOCMHCICHHIO 1 KOperyBaHHIO. BogHouac
JiepKaBa BxKe TPUBAIMM YaC HAMATa€eThCsl 3alPONIOHYBATH PUHKY TIEBHY
yHi(1KOBaHy MOJIEJIb KOPIIOPATUBHOTO yripaBiiHHs [49, c. 157].

Xo04 1 HE ICHY€ OJIHIEI yHIBEpCaIbHOI MOJEIN KOPIOPATUBHOIO
yIpaBJIIHHS, BCE K ICHYIOTh IIUPOKO BU3HAHI IPUHIMIU (CTaHAAPTH),
Kl YTBOPIOIOTh OCHOBY €()€KTHBHOI'O KOPIOPATHUBHOIO YINPABIIIHHS
Ta MOXYTb OYyTH 3aCTOCOBaHI B PI3HUX MPaBOBUX, EKOHOMIYHHX 1 TO-
JTITUYHUX YMOBaXx.

[TosiBa Takux 3aralbHONPUUHATUX CTAHIAPTIB KOPHOPATUBHOIO
yOpaBJIiHHSA BU3HAYAETHCS HAacammepea 3pOCTaHHSAM YBarv A0 aclek-
TIB KOPIOPATUBHOIO YMPABIIHHSA B YMOBaxX rioOanizaiii (piHaHCOBUX
PHUHKIB 1 Ji0epanizaiii pyxy kamitany. [{e cnpo0a BCTaHOBUTH 3araib-
HOMPUIHSATI, IPO30P1 Ta 3pO3yMUIl «IpaBuia rpu» Ha (HIHAHCOBOMY
PUHKY, TOCTYIIHI JIJIsl BCHOTO CBITY. PO3p00Ka MI>KHApOIHUX CTaHJap-
TIB KOPIIOPATUBHOTO YIIPABIIHHS TaKOX € BIAMOBIIJIIO CYCIIJILCTBA HA
ro0anbHi (HiHAHCOBI KpU3U Ta OakaHHSIM 3a0€3MEYUTH CTAOUIBHICTD
¢dinancoBux puHKiB [49, ¢. 157-158].
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Jloci He ICHY€ YHiBepcaabHO1 MOjiell €()EKTUBHOTO YIIPABIIIHHS,
MPOTE MOXKHA BUOKPEMUTH 3arajibHi OCHOBHI CKJIaJ0BI1, K1 (OPMYIOTh
foro enmeMeHTH, a came [IpMHIMIU KOPIOPATUBHOTO YIPABIIIHHS
OECP (Organization of economical cooperation and development).

Ha mizfcraBi 3arajibHONPUMHITUX MIKHAPOJIHUX CTaHJIApPTIB KOP-
MOPaTUBHOTO yIpaBiiHHg HallloHanbHOI KOMICIT LIHHUX ManepiB i
(GhOHIOBOTO PUHKY 3 ypaXyBaHHSM HaIllOHAJLHUX OCOOJIMBOCTEH OYII0
po3pobisieHo [IpuHIMIKM KOPMOPATUBHOTO YIIPABIIHHS, 3aTBEPKEHI
pimenHsM HairioHanbHOT KOMICIT 3 IIIHHUX manepiB 1 GOHIOBOTO PHH-
Ky Big 22 nunas 2014 poky Ne 955 [15]. Bonu He MalTh CUIM HOP-
MaTHUBHO-TIPABOBOTO aKTa Ta SIBJIAIOTH COOOK PEKOMEHAAIINHUN aKT.
OpHuM 13 ME€XaHI13MIB TIEPETBOPEHHS ITUX HOPM 3 HEOOOB’SI3KOBUX Ha
00OB’A3KOB1 CTajo iX YBEJAEHHS /0 BHYTPIIIHIX aKTIB KOHKPETHOTO
KOPIOPATUBHOTIO MiANMPUEMCTBA.

[IpuHIIUIIM KOPTOPATUBHOTO YMPABIIHHS BCTAHOBIIOIOTH IIpa-
BUJIA, K1 PEryJIIOIOTh AISUIBHICTh Ha (DIHAHCOBUX PUHKAaX MO BChOMY
CBITY 1 BUKOHAHHS SIKMX € OJIHIEI0 3 HEOOXITHUX YMOB JIJis IIPUBEP-
HCHHS 1HBECTHIlINA. HallloHaIbH1 MPUHITAIIA yIPaBIiHAS HaIal0Th Bij-
MOB1/Il HA MUTAHHS, SIK YKPAIHCHbKUM KOMITaHIIM MOJ0JATU KPU3Y J0-
BIpY BITYM3HSHUX Ta 1HO3EMHHUX 1HBECTOPIB, K 3ayyaTd (piHAHCOBI
pecypcH, a TakoX SIK 3a0€3MeUUTH HAJICKHUM KOHTPOJIb 3a €(PEeKTHB-
HUM BUKOPHUCTAHHSIM MOO1J130BaHOTr0 KamiTany [52].

[IpuHIIUIIM KOPHOPATUBHOTO YIPABJIIHHA € CBOEPIIHUM TOCIO-
HUKOM, SIKMH J1a€ BIJIMOBIJI1 HA MUTAHHS, K YKPAiHCHKUM II1IMPUEMCT-
BaM IOJ0JIATH KPHU3Yy OBIpHU BITYM3HAHUX Ta 1HO3EMHUX 1HBECTOPIB 1
K 3a7ydaTd (IHAHCOBI PECypCH Ha BITUU3HSHOMY Ta Ha MIXKHAPOJI-
HUX (HOHAOBUX pUHKaX. [[uTaHHS KOPIIOPATUBHOTO YIPABIIIHHS € BaXK-
JUBUMU JUIsl BCIX BHUJIIB TOBAPUCTB, OJIHAK HAWOUIBIIY aKTyalbHICTh
BOHU MalOTh JJIS MIAIPUEMCTB, SIKI BITUyBalOTh TOCTPY MOTPEOyY y Pi-
HAHCOBHUX pecypcax [15].

Kpim Toro, [IprHIMON KOPIIOPATUBHOIO YNPABIIHHS J1al0Th Bij-
MOBi/Ii HE TUIbKKM HA MHUTAHHS, SK MOOUTI3yBaTH KamiTaj, ajie ¥ sK
3/IIMCHIOBATH HAJIC)KHUI KOHTPOJIb 32 HOro €(heKTUBHUM BUKOPUCTAH-
HsM. BinmoBiae Ha 1€ MUTaHHS € KIIOYOBUM 3aBIAaHHSM KOPIOPATHB-
HOT'O YMpaBJIiHHI i 00yMOBJIeHa TTPOOJIEMOI0, SIKa BUHUKJIA BHACT1IOK
po3MeKyBaHHS (DYHKIIH BJIACHOCTI # ympaBiiHHA Ta IOTpPeOOI0 B
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OPUALICHH] HAJIEXKHOI YBaru 3aXMCTy IMpaB 1HBECTOPIB B YMOBAaX, KOJHU
OJIH1 0COOU BOJIOJIIFOTh TOBAPHCTBOM, a 1HIII HUM YIIPaBJIstoTh [ 15].

CTpYyKTYpHO JIOKYMEHT CKJIQAA€ThCS 13 IIECTH PO3/ILIIB:

1) 3abe3neueHHss OCHOBU JJis1 €PEKTUBHOI CTPYKTYpU KOpIiOpa-
TUBHOTO YIPABIIIHHS;

2) mpaBa akI[lIOHEpIB, PIBHE CTAaBJICHHS JO BCIX aKIIOHEPIB 1
KJIFOUOB1 (PYHKIII1 BJACHOCTI;

3) IHCTUTYLIMHI 1HBECTOPH, PUHKH I[IHHUX MamnepiB Ta 1HII MO-
CepEe/IHUKH;

4) poJsib 3al1KaBJICHUX OCI0 Y KOPIIOPATUBHOMY yIIPaBJIIHHI;

5) po3kputts iHpOpMaIlii 1 MPO30PICTh;

6) 000B’SI3KU paJv TUPEKTOPIB.

BaknuBo 3a3naunty, mo [Ipuanunu OpraHizaiiii eKOHOMIYHOTO
criiBpoOiTHUIITBa Ta po3BUTKY (OECP) po3pobiieHi Tak, 1100 BOHU Mic-
TUJIM 3arajibHl MIPUHIIUIH, K1 MOXKYTh OyTH BUKOPHCTaHI1 sl HAJIeXK-
HOTO KOPIOPATHUBHOTO YIPaBJIIHHA, OXOIUTIOIOYM BOJHOYAC PI3HI IC-
Hytoul mozeni. LI npuHIMNKM HEe BU3HAYAIOTh KOHKPETHY CTPYKTYpPY
OpraHiB ympaBiiHHA (OJHOPIBHEBY YH JBOPIBHEBY), 1 TEPMIH «IIpaB-
JTIHHS», SKHUH BUKOPHUCTOBYETHCSA B IIbOMY JOKYMEHTI, OXOILTIOE Pi3HI
HaIllOHAJIbHI MOJIEJ YIPABIIHCHKUX CTPYKTYp, IO ICHYIOTh y Kpai-
Hax-wieHax OECP. Bonnouac [Ipuniunu Opranizaifii €KOHOMIYHOTO
CHIBpOOITHUIITBA Ta PO3BUTKY HE MOKJIMKAHI CTABUTH II1JI CyMHIB a00
NEeperyisaiaTi KOMEPIIHHY CTpaTerilo OKPEMUX YYACHUKIB PHUHKY,
YJIEHIB paJu JAUPEKTOPIB 1 mocagoBux ocid kommadii: «lllo moope
mpalpe B OJHINM KoMIaHii abo Jyisi OJHIEI TPyNU 1HBECTOPIB, HE-
000B’SI3KOBO MOKE OyTH 3aCTOCOBAHO B 3arajbHOMY JIJIs 1HIITUX BHUIIB
013Hecy ado MaTH CUCTEMHE €KOHOMIYHE 3HaueHHs [45, c. 64].

VY NOKyMEHTi OmnucaHi 3arajibHi MPUHIMIN Ta PEKOMEHJAIl 3
edeKTUBHOTO YIpaBliHHA TianpueMcTBoM. [lepiia yactuHa 30cepe-
JDKEHA Ha TaKUX KJIIOYOBUX acIeKTaX, SK 3HAYCHHS Ta CYyTHICTh KOp-
NOPATUBHOTO YIpPaBJiHHS, CBITOBI TEHJEHIIIl, ME€Ta MPUHLHUIIB KOp-
MOPATUBHOTO YNPaBJIiHHA B YKpaiHi, IX CTaTyC Ta MEXaHI3MHU BTUICH-
Hs. Jlpyra yacTiHaA MICTUTH caMi MPUHITUIINA KOPIOPATHBHOTO yIIPaB-
JIHHA, SIKI € OCHOBOIO IJIi PO3BUTKY KOPHOPATHBHUX BIJIHOCHH B
VYkpaini, 1 pekoMeHaalli 3 iXHbOro MPAKTUYHOTO 3acTocyBaHHA. Lli
MPUHIIUIM BIAMOBIJIaIOTh MIKHAPOJHUM CTaHAapTaM KOPIOPATUBHOIO
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yOpaBJIiHHA Ta BPaxOBYIOTh YKPalHChKI peaii, OXOIUIIOI0YU BCl CTO-
POHU KOPIOPATUBHOTO YIIPABIIHHA Ta BCIX yYaCHUKIB [52].

Mexani3zmMu peasi3zaliii Hal[lOHaJbHUX TMPUHIUIIB KOPIOPATHUB-
HOTO YTMPaBIIiHHS BU3HAUYAIOTHCS HOTO CTAaTyCOM: I JOKYMEHT He
Ma€e 000B’SI3KOBOI CHJIM, ajie MPOIMOHYE PEKOMEHAIlT AJi1 T0OPOBiLIb-
HOTO 3acTocyBaHHS. OCHOBHUM CTUMYJIOM JUTsl TOTPUMAaHHS ITUX MPHH-
IIMITIB € €KOHOMIYHA JIOIIJIBHICTh Ta BUMOTH PUHKY JI0 3QJIy4eHHS 1H-
BecTulii. Tak, miaAnpueMcTBaM, sIKi MParHyTh OTPUMATH JOCTYII JI0 1H-
BECTHUIIIMHOTO KamiTaixy, HEOOX1HO JTOTPUMYBATHUCS 3araIbHOMIPHITHS-
TUX CTaHJIAPTIB Ta MPUJILJISITH yBary iHTepecam 1HBECTOpiB [S52].

3sepuimsb ygacy! ToMy BaxJIMBICTh iX BIPOBAKEHHS O0COOJIHUBO
OYEBH/IHA, OCKUILKH CUCTEMa KOPIOPATHBHOIO YIIPABJIiHHS Ma€ rapaH-
TyBaTH 3aXUCT MpaB akiioHepis. e mepeadavyae HEOOXiqHICTH BIPO-
Ba/PKCHHS TaKHX 3aco0iB [52]:

1. Po3poOka Ta 3akpilieHHs B 3aKOHOJABCTBI OCHOBHUX IpaB
aKI[IOHEPIB € BaXXJIMBUM €TaloM y 3a0e3neueHHi ixHix iHTepeciB. Lli
npaBa OXOIUTIOIOTh €(PEKTUBHY PEeCTpalliio BIACHOCTI Ha aKIlii, MOX-
JUBICTH TIepeaaydl aKilii, peryjsapHe OTpUMaHHs HeoOX1aHOi iH(opMa-
1li Mpo JISUIbHICTh KOMIIAHii, y4acTh Ta FOJOCYBaHHS Ha 3arajibHUX
300pax, y4yacTb y BUOOpax /10 CIIOCTEPEIKHOI paj, a TAaKOXK OTPUMAaH-
HSI YaCTKH B IPUOYTKY.

2. 3abe3nedyeHHs aKI[IOHEPIB JIOCTaTHLOIO 1H(OpMAIlIE€I0 11010
pillieHb, SKI CTOCYIOThCS BOKJIMBHUX 3MIH Yy JIsUIbHOCTI KOMITIaHIi Ta
iXHIX TIpaB Ha MAWHO, OXOIUTIOE TaKl aCIEeKTH, SIK BHECEHHS 3MIH JI0
CTaTyTy Ta IHIIUX PETYJISITOPHUX JIOKYMEHTIB, €MICid JOJIaTKOBUX aK-
1/ Ta yroJu, M0 NPU3BOAATE A0 (PaKTUUHOTO MPOAAXY KOMIIaHII.

3. 3abe3nedyeHHs pIBHUX MOKJIMBOCTEH I BCIX aKIIOHEPIB aK-
TUBHO OpaTH ydacTb Ta TOJIOCYBAaTH Ha 3arajbHUX 300pax € KIIH0Yo-
BHM acleKToM. [[JIi1 mocsarHeHHS i€l MeTH HeoOX1IHO:

— HaJaBaTU JOCTAaTHIO Ta CBO€YacHYy 1HGOpMAIlII0 Mpo IPOBe-
JI€HHA Ta MOPSAJOK JEHHUN 300piB;

— JaBaTH 3MOTYy akKIl[lOHEpaM CTaBUTH TUTAHHS CIIOCTEPEKHIN
pajii Ta MPOIMOHYBAaTH 3MIHHU JI0 TIOPSJKY JICHHOTO;

— 3a0e3neyyBaTh MOXJIMBICTh TOJIOCYBAaTH OCOOUCTO abo udepe3
MpeJCTaBHYKA, BU3HAIOUM PIBHOIPABHICTH YCiX (hOpM TOJOCYBaHHSI.
Jlesiki KoMIIaHii CIIpOIIYIOTh 1I€H MPoleC 3a JOIIOMOI00 €JIEKTPOHHUX
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3aco0IB 3B’SI3Ky, 10 3a0e3leuye HaJeXHUW MiApaxyHOK TOJIOCIB Ta
OTOJIOIICHHS Pe3yIbTaTIB.

4. Ily6niu"e po3KpUTTs 1HPOpMAIlli PO CTPYKTYpPY KamiTally Ta
MEXaHI3MH KOHTPOJIIO, SIKl JalOTh 3MOTY JESKHUM aKiliOHepaMm 3[Iiic-
HIOBaTH KOHTPOJIb, HE3BAXKAIOUM HA PO3MIpP IXHBOI YACTKH y CTATyT-
HOMY KarliTajal TOBapHUCTBa, € HEOOX1THUM. Jleski 3aco0u, sIK-OT CHiTb-
HE BOJIOJIIHHS aKIISAMH, YKIAJAESHHS yroJ Ipo CIUIBbHI Jii MDK akIlio-
HepaMH a00 BCTAaHOBJICHHS 0OMEKEHb Ha KIJIbKICTh TOJIOCIB, SIKI MOYKE
MOJAaTH OJWH aKIIOHEP, MOXKYTh 3a0€3MEYUTH TOAATKOBUM KOHTPOJIb,
1 IXHE BUKOPUCTAHHS IOBUHHO OYTH BIIKPUTHM.

5. JloTpuMaHHs IPUHLUIIB €PEKTUBHOCTI Ta IPO30POCTI MEPEI-
Oavae ONMPUIIIOAHEHHS MPABWII 1 POIEAYP, III0 CTOCYIOThCS MPUI0aH-
HS KOPIOPATUBHOIO KOHTPOJIIO Ta YToJl HAJI3BHYANHHOTO XapakTepy.
Yroau noTpiOHO yKIagaTH 3a MPO30PUMH I[IHAMHU Ta HA YMOBaX, SKi
rapaHTylOTh IpaBa akiioHepiB. MexaHI3MH 3aXUCTy TOBAPUCTBA Bi
MOTJIMHAHHS HE MOBUHHI BUKOPUCTOBYBATUCS KEPIBHUIITBOM JIJISl YXU-
JICHHSI B1JT KOHTPOJIIO aKI[IOHEPIB.

6. BianoBiianbHe BUKOPUCTAHHS IpaBa rojioCy aKI[IOHEPOM €
BaKJIMBHM aCIIEKTOM KOPIOPATUBHOTO yMpPAaBIiHHSA. AHAIITHYHI JIOC-
JTHKEHHST Ta ePEKTUBHE BUKOPHUCTAHHS MpaBa T'OJOCY CHPUSIIOTH J10-
CATHEHHIO TO3UTHBHUX (PIHAHCOBUX pe3yJbTariB. [leski iHBecTOpH
TaK0XX PO3roJIOIYIOTh IH(POPMALII0 MPO CBOK MOJITHKY CTOCOBHO
KOMIIaHii, B Ikl BOHH 1HBECTYIOTb.

7. CucrteMa KOpHOPATUBHOTO YIPaBJIIHHA Ma€ TapaHTyBaTH OJI-
HAKOBE CTAaBJICHHS /IO BCIX aKI[IOHEPIB, OXOIUIIOIYM MaJii Ta 1HO3EMHI
inBecTopu. Ile Moxke OyTH JOCATHYTO 3a JOIOMOTOI €(PEKTHBHUX
MEXaHI3MIB 3aXHUCTy MOPYIICHUX MpaB, 110 3a0e3nedarb 1HBECTOpam
BIIEBHEHICTb, 10 1XH1 1HBECTHUIIIT OyAyTh 3aXUILIEHI BiJl HEKOPEKTHOTO
BUKOPUCTAHHS.

HananHs oqHaKOBUX MPaB roJiocy B MeXax OJHIET KaTeropii aKIii:

— 1HBECTOP Ma€ MPaBO OTpUMATH 1H(OPMAIIIIO IOA0 MPaB roJio-
Cy 3a aKIlisIMU BCIX KaTeropii no npuadanus akiii. [licas npundanus
aKIliil, mpaBa aKliOHEpa HE MOXYTh OYyTH 3MiHEHI, 32 BUHITKOM CHUTY-
aIfiid, KOJIM BiH MaB MOXJIMBICTh OpaTH y4acTh Yy 3aTBEPPKCHHI TaKOTO
pillIEHHS;

— JTOBIpEH1 0COOM TOJIOCYIOTH 3a MOTOKEHHSIM 3 BJIACHUKOM aK-
1M 1 3aXUIITAI0Th KOTO 1HTEPECH;
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— yCl aKI[iOHEepH MaOTh MOXKJIUBICTh OpaTH y4acTh Ta roj0CyBa-
TH Ha 3arajibHuX 300pax 0e3 Oyab-SIKUX 0OMEXKEeHb, YCKIAIHEHb 1 J10-
JATKOBUX BUTPAT.

8. 3abopoHa MPOBENCHHS Olepalliii y BJIaCHUX 1HTepecax Ta 3
BUKOPHUCTAHHSM BHYTPIIIHBOI iHOPMAIli € 3araJIbHONPUUHITUM Ipa-
BUJIOM Y OLIBIIOCTI KpaiH-uieHiB OpraHizallii €KOHOMIYHOTO CITIBPO-
OiTHUIITBA Ta PO3BUTKY. L1 0OMexkeHHs 3aKpIIJICH] 3aKOHOAaBCTBOM.

9. BaxxyiMBO po3KpUBATH 1HPOPMAILIIIO PO HASABHICTh KOHPIIKTY
1HTepeciB cepes; nocaaoBux ocid. KoH(iKT iHTepeciB BUHUKAE, KOJIU
YJICHH CTIOCTEPEKHOI paju Ta MPaBIIHHSA MarOTh OCOOWCTi, POJAMHHI
a00 1HII BIIHOCUHH 3 KOMIIAHI€IO, sIKI MOXYTh BIJIUBATH HA iXHE pi-
IICHHS IO0J0 IE€BHOI YTOJIH.

10. [TinroToBKa, repeBipka Ta HaJaHHS 1H(GOpPMAIlli TOBUHHI Bij-
OyBaTHCs BIAMOBIIHO 0 MIKHApPOJAHUX CTaHAApTiB. BiamoBigHICTH
[MX CTAaHJAPTIB 30UIBIIWTH MPO30PICTh Ta JOCTYIHICTH 1H(OpMaIii
JUIs. 1THBECTOPIB, 110 JACTh 3MOTYy iM Kpalle OLIHUTH €(EeKTUBHICTD
KOMIIaHii.

11. Cucrema KOpHOpaTUBHOTO YIIPABIIIHHS MOBUHHA 3a0e31edy-
BAaTH CTPATETIYHE KEPIBHUUTBO KOMIIAHIEI0, €(DEKTUBHUN HArisy 3a
JUSJIbHICTIO TIPaBJIIHHS 3 OOKY CHOCTEPEKHOI paju, a TAKOX BIIMOBI-
JAJbHICTh Pajy Mepe]l akIIOHEpaMHU.

3eepuimsb ysazy! CBITOBHI JOCBIJ YIIPaBJIIHHS aKI[IOHEPHUM TO-
BApUCTBOM 0a3yeThCA HA TPhOX MPUHITUIIAX [S2]:

— PO3MEXKYBaAHHSI, BOJIOIIHHSA ¥ YIIPABIIHHS KaMiTajaoM: 3 OJIHOTO
OOKy, aKIllOHEP HE 3000B’sI3aHUIA, a 3 1HIIIOTO — HE Ma€ IIpaBa MpoBa-
JTUTH CIIpaBy KoMIaHii. /s 1iporo ilomy moTpioHo OyTH 0OpaHuM 110
BUKOHABYOTO OpraHy Ha pPIBHUX 3 IHIIMMH KaHJUJATaMH, sIKI HE00O-
B’SI3KOBO € aKI[IOHEPaMH;

— pO3MEXYyBaHHS BJaau: Tepeadadac HEBTPYYAHHs 3arajbHUX
300piB aKIIOHEPIB Yy IPOBEIACHHS CIpaBaMH KOMIIaHIi BUKOHABYHM
opraHoMm. 3arajibHi 300pH aKIIOHEPIB € BOJICBUSIBJIICHHSIM OpraHy Y-
paBIIHHS, KM BH3HAYa€ CTPATEril0 PO3BUTKY KommaHli. BukoHas-
YUl OpraH MpeJICTaBIIsIE BUKOHAHHS 3aTBEP/KEHOI 3arajlbHUMU 300-
paMu CTparterii, OXOITIOI0YN BEACHHS CIpaB KOMIIAaHil Ta MpeAcTaB-
JIEHHS 11 IHTEpECiB Mepes] TPETIMU 0CO0aMH;
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— BIAMOBIJAJBHICT BHKOHABUOI'O OpraHy 3a BEICHHS CHpaB
KOMIIaHIi MOBUHHA OyTH 30a71aHCOBAHOIO ISl BPETYJIIOBAHHS CTYTICHS
BOJI1, HAJIAHO1 1IbOMY OpraHy JJisg IpoBeAcHHs omeparliid. KommnaHnis
Ma€ MpaBO BUMAraTH BiAIIKOAYBaHHS 30MTKIB BiJl Y4JieHIB BUKOHABYO-
ro opraHy 3a ixai Hea0asl abo HeCyMITIHHI Jii.

KirouoBoro BuMororo € hopMyBaHHS €(DEKTUBHOTO 3aKOHO/1aBCT-
Ba II0JI0 3aXKUCTY BJIACHOCTI, IK€ Ma€ OyTH BUKOHAHO, a TaKOX BIPO-
BaJPKEHHS O€3IMEeUHUX MPOIEAYp peecTpallli BIaCHOCTI Ta MOXKJIUBICTh
OTpUMaHHS BIJIIIKOIYyBaHHS 3a 3aKOHOM. Kpim Toro, HasBHICTb J10C-
TOBIPHOI 1 IPO30POi 3BITHOCTI € HEOOX1THOK YMOBOIO JJIsI IPUUHSTTS
OOTPYHTOBAaHMX PIIICHB 1100 po3MillleHHs piHAaHCOBUX pecypciB. Po3-
BUTOK J10OPOCOBICHOTO KOPIOPATUBHOI'O YIPABIIHHSA € HEBiJ €MHOIO
CKJIaJIOBOIO PO3BHUTKY HAJIHHOTO MPUBATHOTO CEKTOPY, IO € OCHOBOIO
MOJIAJIBIIIOT0 €KOHOMIYHOI0 3pocTaHHs [S52].

OTxe, CTBOPEHHS HAIIOHAJIBHOI MOJIEJN KOPIOPATUBHOIO YII-
paBIIiHHS, sika Oy/ie 3aCHOBaHA Ha MPUHIIUIAX, 3a3HAYCHUX HA PUCYH-
Ky 2.1, € HEOOX1JTHOO YMOBOIO JIJIsI MOO1TI3allil KamiTany.

[MPUHLUITN KOPITIOPATMBHOI'O VIIPABJIIHHA

JloTpuMaHHs OanaHCcy 1IHTEpPECIB yUaCHUKIB
KOPHOPAaTUBHUX BITHOCHH

y

[TiAKOHTPOJBHICTh AISTTLHOCTI BAUKOHABUMX OPTaHiB 1 pajul AUPEK-
TODIB BJIACHUKAM

A 4

10 YIPABJISIFOTH, 1 TOCMIOIAPIOIOTH

3a0e3nedeHHs MpOo30POCTi B MISILHOCTI Ta YXBaJeHHI PillIeHb y4a-
CHUKIB KOPIIOPATUBHUX BITHOCHH

\ 4

‘ YiTke po3MeXyBaHHS KOMIETEHITIA MK BIACHUKAMH CY0’ €KTaMH, ‘
‘ HesanexHicTh KOHTPOJBHUX OPTaHiB BiJl KEPIBHUKIB 1 BJACHUKIB ‘

Pucynok 2.1 — [IpuHIIMNM KOpnopaTUBHOTO yIIPaBIIHHS
Iwcepeno. [46].
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3gepuims yeacy! YV llpuHuunax KOpIOPaTUBHOIO YIPAaBIIIHHS
0aHkiB c(hOKYCOBAaHO OCHOBHI ILIIHHOCTI, sIKI OyJIM 3aKjiajieHl B MMPUH-
nunax Oprasizanii eKOHOMIYHOTO CITiBPOOITHUIITBA Ta PO3BHUTKY. 1X
3aMO3WYCHHS, MIPUHHATTS Ha X OCHOBI MPHHIIUIIB KOPIOPATHBHOTO
ynpaBiaiHHg HailloHaJIbHOIO KOMICI€IO 3 IIHHUX MmanepiB Ta GOHI0BO-
ro pUHKY, peaii3ailisi B YKpaiHi MOB’s3aHa 3 PSJOM IiepeBar s
cy0’€KTIB TrocnoiaproBanus [45, c. 66]:

1. Joctyn 10 30BHIIIHKOTO (piHaHCcyBaHHS. Cy0’eKTam rocmojia-
PIOBaHHS 3 BUCOKHUM CTaHJIapPTOM KOPIMOPATHUBHOTO YIPaBIIHHS BIJIK-
PUBAETHCS MOXKJIMBICTh OTPUMAHHS 30BHIIIHLOTO (DiHAHCYBaHHS, 30K-
peMa BiJl IHO3eMHHUX 1HBECTOPIB, 3aB/SKH BUIIIOMY PIBHIO JIOBIpH MIXK
1HBECTOpaMHU Ta KEPIBHUIITBOM KOMIIaHI].

2. 3HWKEHHSA BapTOCTI 30BHIIIHIX IHBeCTULINW. [HBecTOpH, sKi
MaroTh JOCTYI /10 1H(QOpMAIlil Bii KOMIaHIi 3 BUCOKUM PIBHEM KOp-
MOPATUBHOTO YIPaBJIiHHS, 3a3BUYail HAJAIOTh KamiTald UM KOMIaHi-
M 3a MEHIIN BIJICOTKOB1 CTaBKHU. Il rOTOBHICTH 1HBECTYBaTH BiJO-
Opa’kae pO3IIMPEHI 3HAHHSA 1HBECTOPIB MPO CTpaATEril0 KOMMaHii Ta
OUIKyBaHI pe3yJbTaTu B MallOyTHHOMY.

3. IlokpailieHH BUpOOHUYMX MOKa3HUKIB. CTiliKe CTBOpEHHs Oa-
raTcTBa B MIPUBATHOMY CEKTOP1 MOKE OYTH JOCATHYTO JIUIIIE 32 PaXyHOK
XOpOIIOrO YIPABIIHHS, MiANPUEMHHUIITBA, IHHOBALINA 1 Kpalioro po3mno-
nuty pecypciB. EQekTuBHE KOPIIOpPATUBHE YHPABIIHHS CTBOPIOE T0AAT-
KOBY JI0JIaHy BapTICTh 3a PaxyHOK MiABHUIIECHHS €(EKTUBHOCTI BUPOO-
HUYKX TIPOIECIB CyO’€KTa TOCIHOJaploBaHHA. BIIMOBIIHY KOPEIAILitO
OyJ10 BUSIBJIEHO MiJ Yac JOCTIIPKEHHS B3a€MO3aJICKHOCTI MIK pOOOTOIO
KOMIIaHIi Ta HAJICKHUMU TMPAKTUKAMH KOPIIOPATUBHOIO YIIPABIIHHSA,
0COOJIMBO HASIBHICTIO HE3AJICIKHOI paJid Ta KOMITETIB MTPaBIIIHHS.

4. 3pocTaHHs BapTOCTi akiiil. AKIi1 TOBAPUCTB, Y AKUX KOPIIO-
paTUBHE YIPABIIHHS peali3yeThCs 3 ypaxyBaHHsAM [IpuHIUIIB KOp-
MOpPaTUBHOTO yrpaBiiHHA Opraxizailii €BponeicbKoro eKOHOMIYHOTO
CIIBpPOOITHUIITBA 3a3BUYall OIIHIOIOTHCS BUIIE, HIK aKI[ii TOBApUCTB,
7€ KOPIOPATUBHE yIPaBIIHHS 31HCHIOEThCS 0€3 ypaxyBaHHS BIJIIO-
BIJTHUX CTaHJAPTIB.

5. IlokpaieHa penyrailis Komiadii. barato eBponeicbKux KOM-
MaHiii BOAYarOTh, IO BIOCKOHAJICHHS KOPIIOPATHUBHOIO YIIPABIIHHS
MIPU3BOJIUTH JI0 MiJBUIIEHHS 3aJI0BOJICHOCTI IpalliBHUKIB, 3MEHIIICHHS
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TEKY4YOCTI KaJpiB Ta 30UIbIIECHHS YaCTKH BUCOKOKBa1(DIKOBAHUX CIIE-
I1AJIICTIB Y BJIACHUX psIax.

6. 3HMKEHHSI PU3UKY KOPHOpPaTUBHUX KpHU3 1 KOHIIKTIB. Cy0’€ek-
TH FOCTIOJAPIOBAaHHS, Y SKUX BIPOBAIKYIOTHCS SKICHI TPAKTUKH KOP-
MOPATUBHOTO YMPAaBIiHHS, OTPUMYIOTh €(PEKTUBHIILY CUCTEMY YIIpaB-
JHHS PU3UKaMU, fKa Kpalle MpOoTH/Ii€ KOPIOPATUBHUM Kpu3aM 1 KOH(-
JIKTaM.

2.1.2. IIpaBoBHii cTATYC OPraHiB yNPaBJIiHHA
KOPNOPATUBHUX MIANPUEMCTB

KoprniopatuBHa NisUIbHICTH BiAOYBAa€THCS YEPE3 CUCTEMY YIIpPaB-
JiHHS, sSKa CIpsIMOBaHa Ha 3a0e€3IMEYCHHsS rapMOHIi 1HTEepECiB aKIiio-
HEPIB Ta KOHTPOJIIO 3a JIOCATHEHHSIM KOPIOPATUBHUX I[1JICH.

CTpykTypa KOPIOPaTUBHOTO YIPABJIIHHS OXOIUIIOE OPraHu YII-
PaBJIIHHS, PO3MOJL MOBHOBAXXEHb MI)X HMUMHU Ta BU3HAYCHHS PIBHS
HiANOPSIAKYBAHHS B MPOLEC] YXBAJICHHS Ta peai3aliii ynpaBIiHCbKUX
pIlIEHb.

3a3BrUYail CTPYKTypa KOPIOPATUBHOTO YIIPABIIHHS OXOILTIOE 3a-
rajibHi 300pU aKI[IOHEPIB, HATJISAOBY pajly, BAKOHABUUN OpraH Ta pe-
BI31iiHY KOMicito (puc. 2.2).

3aranpHi 300pH aKITiOHEPIB

CnocrepexHa [TpaBmiHHS .y ..
PesiziitHa komicis
(HarmsmoBa) paaa [Ipe3uieHT Ta WwieHu .
: (He3anexKHUM
Pana Hezanexuux MPABJIIHHA — )
: ayJIuT
JTUPEKTOPIB TOTIMEHEKMEH A

Pucynok 2.2 — Opranu KOprnopaTUBHOTO yIIPaBIIHHS
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3aranbHi 300pU aKI[IOHEPIB € HANBUILKMM OpPraHOM YIIpaBJIiHHS,
SKUM MPEJICTABIISIE IHTEPECH aKI[IOHEPIB Ta Ma€ MPaBoO OpaTH y4acThb y
NPUHHATTI YIIPABIIHCHKUX PIIIEHb.

HarnsgoBa panga kepye KOpHopairi€ro 3a J0pyUYCHHIM 3araibHUX
300piB aKIiOHEPIB, YCTAHOBJIIOE CTPATETIYHY MOJITUKY Ta KOHTPOJIIOE
JISUTbHICTh BUKOHABYOIr'0 oprany. Jjis miaBuiiieHHs: eEeKTUBHOCTI Po-
0O0TH HArJISAO0BOT paii MOKYTh CTBOPIOBATHUCS CIEIiaJIbHI KOMITETH.

BukonaBumii opraH Kepye MOTOYHOO JIISUTBHICTIO KOpIoparlii Ta
peaiizye CTpaTeriuyHi HalpsMH PO3BUTKY, 3aTBEPKCHI 3araJibHUMU
300pamMu aKI[iOHEPIB Ta HATJISIIOBOKO PAJIOK0.

KoprnoparuBHuii cekperap KOOpJAWHYE POOOTY CHUCTEMHU KOPIO-
PaTUBHOTO YNPABIIHHS.

PeBiziitHa KoMicCIs 3/IIMCHIOE KOHTPOJIb 3a (h1IHAHCOBO-TOCIIOAAPCh-
KOIO JISUTRHICTIO KOpPHOpallii uyepe3 MPOBEJEHHS MEePEeBIpOK Ta HaIae
pe3yabTaTH BiANOBIAHUM BUKOHABYUM OpTraHaM.

TunoBuii CkJIag OpraHiB ympaBiIiHHS KOpHopalii Ta iX B3aEMo-
3B’SI3KM MpeAcTaBiieHi Ha [74, c. 43] (puc. 2.3).

Peiziiina komicis 3aranbHi 300pH aKI[IOHEPIB

-
- obupae
o >
. NpU3HAYAE Komitern
KopriopatuBauii | Harnsnosa pana
CEKTOp
.~~
~~~~~ 3aTBEPIKYE
Koneriansuuii BUKOHaBUMI
dopmye OpraH oOupae
["onoBa npaBiiHHS -

Pucynok 2.3 — TumnoBa cTpyKTypa KOPIOPATUBHOTO YIIPABIIHHS
IDcepeno: [74].
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36epnimsb ysazy! 3anexHo BiJ] CKJIQAy KEPIBHUX OpPraHiB CTPYKTY-
pa KOPHMOPATUBHOTO YMPABIIHHSI MOXKE OYTH IBOPIBHEBOIO (3arajibHi
300pH aKI[IOHEPIB Ta BUKOHABYMI OpraH) ad0 TPUPIBHEBOIO (3arajibHi
300pH aKIIOHEPIB, HATJISAOBA pajia KOpHopallli Ta BAKOHABUYUA OpraH).
JIBOpIBHEBA CTPYKTYpa € XapaKTEPHOIO I aKI[IOHEPHUX TOBAPHUCTB, Y
SAKUX KUIBKICTh aKIIIOHEPIB-BIACHUKIB MPOCTUX aKI[Id HE TMEPEBUIIYE
10 oci0, OCKUIbKH, 3TiIHO 3 YAHHUM 3aKOHOJABCTBOM, CTBOPEHHS Ha-
TIJIAI0BO1 pajid B TAKOMY BUIIAJKY € HEOOOB’ sI3KOBUM [ 74, . 44].

AKITIOHEpHI TOBapUCTBa — II€ HAWMOIIMPEHIIIa OpraHizaliiiHo-
npaBoBa opma cy0’€KTIB rOCIIOJAPIOBAHHS B YKpaiHi, 110 MOEAHYE B
co01 BEJIMKY KUIbKICTh YYaCHUKIB.

CtpykTypa ymnpaBiiHHS aKI[IOHEPHUM TOBApUCTBOM (ctarTs 4
3akony Ykpainu «IIpo akiioHepHI TOBAPUCTBAY):

1. CtpykTypa ynpaBiaiHHS aKI[IOHEPHUM TOBAPUCTBOM MOXE OY-
TH OJTHOPIBHEBOIO a00 JBOPIBHEBOIO.

3a OAHOPIBHEBOI CTPYKTYpU YHPABIIHHS JO OpPraHiB akI1OHEp-
HOTO TOBapHUCTBa 3aCTOCOBYIOThCA MOJIOKeHHs po3nuty VIII 3akony
VYkpainu «IIpo akiioHepH1 TOBapUCTBaY.

3a IBOPIBHEBOI CTPYKTYPH YINPABIIHHS J0 OPraHiB aKI[1I0HEPHO-
ro TOBapHCTBA 3aCTOCOBYIOTHCS TOJIOKEHHS po3autB [X 1 X 3akoHy
VYkpainu «IIpo akiioHepHi TOBapUCTBay.

2. 3a OIHOPIBHEBOI CTPYKTYPH yIPaBIiHHA OpraHaMH yNpaBJliH-
HSl aKI[IOHEPHUM TOBAPUCTBOM € 3arajibHi 300pu Ta pajia AUPEKTOPIB.
Jlo cknagy paau JUPEKTOPIB BXOASATh BUKOHABYl JAUPEKTOPH Ta MO-
KYTh BXOJUTH HEBUKOHABYl JIUPEKTOPU, KPIM BUIAJIKIB, Iepeadaue-
HUX YaCTUHOIO Jpyroio crarti 64 3akony Ykpainu «IIpo akiionepHi
TOBapuCTBa». YacTHHAa HEBUKOHABUYMX JUPEKTOPIB MOXKYTh OyTH He-
3aJIeKHUMU HEBUKOHABYMMHU TUPEKTOPAMH.

OpnHopiBHEBa CTPYKTypa YIpaBiiHHS Mepeadadae 3a1MCHEHHS
(GYHKIIA KOHTPOJIIO Ta YHPaBIIHHS AISJBHICTIO aKIIIOHEPHOTO TOBa-
PUCTBA €IMHUM KOJIET1aTbHUM OPraHOM — PaJIo0 JUPEKTOPIB.

VY npuBaTHOMY aKI[IOHEPHOMY TOBAPHUCTBI 3 KIJIBKICTIO aKI[lOHE-
piB 10 10 oci0 3aMicTh pajau AUPEKTOPiB MOKe (HOPMYBATUCSI OTHOO-
CIOHUM BUKOHABYMI OpraH, sSIKUW 3A1HCHIOE MOBHOBAXKECHHS pajid M-
PEKTOPIB, O SKOTO 3aCTOCOBYIOTHCS MOJIOXKEHHS po3ainy X 3aKoHy
VYkpainu «IIpo akiioHepHi TOBapUCTBay.
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VYrpaBiiHHS MOTOYHOIO JISUIBHICTIO aKI[IOHEPHOTO TOBApPUCTBA
3IIMCHIOIOTh BUKOHABY1 IUpeKTOpu. DyHKIIIT 3 yIpaBIiHHS pU3UKAMHU
Ta KOHTPOJIIO 3a MiSUTbHICTIO BUKOHABUMX JUPEKTOPIB 1 TOBApPUCTBA
3arajioMm 3/1MCHIOIOTh HEBUKOHABY1 TUPEKTOPH.

3. 3a IBOPIBHEBOT CTPYKTYPH YNPABIIHHS OpraHaMH yIpaBIiHHSA
aKI[IOHEPHUM TOBAPUCTBOM € 3arajibHi 300pH, OpraH, BiJIOBIJaIbHUN
3a 3J1MCHEeHHS HarIsIAy (HarIsgoBa pajaa), 1 BAKOHaBYM opraH (KoJe-
riaJpHui @00 0HOOCIOHMIT). JIBOpIBHEBA CTPYKTypa yIpaBlIiHHS Iie-
pendayae 9ITKHA PO3MOALT (QYHKINHA 3 O€3MOCepeTHLOTO yIIPaBIiHHS
MOTOYHOO (OIEpaIifHO0) AISJIBHICTIO aKI[IOHEPHOT'O TOBAPUCTBA, SIKi
3/IIMCHIOE BUKOHABYMI OpraH, Ta (PyHKIIA KOHTPOJIIO 3a POOOTOIO BH-
KOHABYOTO OpraHy Ta IHIIMX KEPIBHUKIB aKI[IOHEPHOTO TOBApHUCTBA
(30KpeMa, MiAPO3AUTIB KOHTPOJIO Ta BHYTPIIIHBOTO ayAUTy), SKi
3MIMCHIOE HArJIsA0Ba paja. [{o ckiramy HariasaoBoi paau BXOAATh dJjie-
HU HArJsI0BO1 pajy, YaCTHHA 3 SIKUX Y BCTAHOBJIECHUX 3aKOHOM BHIIa-
JKaX € HEe3aJICKHUMH JTUPEKTOPAMH.

4. CTpyKTypa yIpaBJiHHS aKIIOHEPHUM TOBAPUCTBOM BH3HAYa-
€THCS CTaTyTOM aKI[IOHEPHOT'O TOBAPHUCTRBA.

5. BuMoru n0 3acTocyBaHHSI OJHOPIBHEBOI a00 JIBOPIBHEBOI
CTPYKTYpHU YIPaBIiHHS aKI[IOHEPHUM TOBAPHUCTBOM BCTAaHOBIIOIOTHCS
CHeLIaIbHUM 3aKOHOM.

AKIIIOHEpHE TOBAapUCTBO, CTBOPEHE 13 JBOPIBHEBOIO CTPYKTY-
pOIO YNPABIIHHS, MA€ IPaBO NPUNHATH PIIIEHHS MPO MEPEXiJ Ha OJI-
HOPIBHEBY CTPYKTYPY VIpaBJiHHS, KpIM BHIAJKIB, TNepen0adyeHux
BIJIITOBITHUM CIHEI1aJIbHUM 3aKOHOM.

AKIIIOHEpHE TOBApHCTBO, CTBOPEHE 3 OJIHOPIBHEBOIO CTPYKTY-
pOI0 yIpaBiliHHS, Ma€ MpPaBO MPUUHATU PINIEHHS MPO NEepexi] Ha
JBOPIBHEBY CTPYKTYpPY YIpPaBIiHHA, KPIM BHUIIAJIKIB, TIepea0adeHUX
3aKOHOM.

6. 3MiHa BUly CTPYKTYpHU YIPABIIHHA HE € peopraHizaiiero ado
NEPETBOPEHHSIM aKI[IOHEPHOTO TOBAPUCTBA [7].
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2.1.2.1. Bui oprasnu ynpasJiiHHA
KOPIOPATUBHOIO MiIMPUEMCTBA

VY KopmnopaTuBHiNl CTPYKTypi 0COOJIMBA POJIb HAJICKUTH 3arajib-
HUM 300paM akiliOHEpIB, SIKI € HAWBUIIMM OPraHOM YIPABJIIHHS KOM-
MaHi€0, MAlOYX 3a METY BiJOOpaKEHHS CIUIHLHO1 BOJI1 aKI[1I0HEPIB.

3arasibH1 300pu akuioHepiB (crarts 36 3akony Ykpainu «Ilpo
aKI[IOHEPH1 TOBApPUCTBA»):

1. 3aranpHi 300pH aKIIOHEPIB € BUIIUM OPraHOM aKI[IOHEPHOTO
TOBapHUCTBA.

2. 3arasibHi 300pHY aKI[IOHEPIB MOXKYTh OyTH pIYHUMHU a00 IMo3a-
YeproBUMH. Y ci 3arajibHi 300pH, KpiM PIUHHUX, BBAXKAIOTHCS MO3a4ep-
TOBHMH.

3. 3arayibHi 300pH aKIIOHEPIB MPOBOJSATHCS 332 PAXYHOK KOIITIB
aKI[IOHEPHOI'0 TOBApPUCTBA. Y pa3i MPOBEIAEHHS M03aYepPrOBUX 3arajb-
HUX 300pIB aKIIOHEPIB 3 1HIIATUBYU aKilloHepa (aKI[10OHEPiB) BUTpATU
Ha OpraHizailio, MAroToBKY Ta MPOBEJACHHS TaKUX 3arajbHUX 300piB
orutauye (OriavdyroTh) Takui (Taki) akiioHep (akiioHepH), KpiM BH-
NaJKiB, SKIIO 3a PIIICHHSAM 3arajJibHUX 300piB Takl BUTPATU KOMIICH-
CYIOTBCSI CAMUM TOBapUCTBOM [7].

Piuni 3aranbpHi 300pu akuioHepiB (ctarTs 37 3akoHy YKpaiHu
«ITpo axiioHEpH1 TOBAPUCTBAY):

1. HarnsimoBa pana, pajia TMPEKTOPiB 3000B’sA3aH1 IIOPOKY CKIIM-
KaTHW 4YeproBi 3arajbHi 300pH1 aKI[IOHEPIB (J1aJll — pidHi 3arajibHi 300pH).

2. Piuni 3aranbHi 300pu POBOASTHCS HE Mi3Hime 30 KBITHS Ha-
CTYITHOTO 3a 3BITHUM POKY.

3. {o mopsAKy I€HHOTO PIYHMX 3arajibHUX 300piB 000B’I3KOBO
HaJeXXaTh MUTaHHS, niependayeHi nyHktamu 15—17 1 19 wactunu apy-
roi ctatTi 39 3akony Ykpainu «IIpo akiiioHepHi TOBapUCTBaY.

Jlo MOpsIAKY AEHHOTO PIYHUX 3arajIbHUX 300piB MyOI1YHOTO aK-
I[IOHEPHOTO TOBAPUCTBA TaKOX OOOB’SI3KOBO HAJECKUTh MUTAHHS, Te-
pendadyeHe myHKToM 14 yactunu Apyroi crarti 39 3akoHy YkpaiHu
«IIpo axiioHEpHI TOBAPUCTBa», a TAKOX MUTAHHS IIOJO0 JOLIBHOCTI
BHECEHHS 3MIH JI0 TMOJIOKEHHSI PO BUHArOpoJy WICHIB HariasgoBOI
paau abo paju JTUPEKTOPIB Ta BUKOHABYOTO OpraHy IyOJ1YHOrO aKIii-
OHEPHOT'0 TOBAPHUCTBA.
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He MeHIille oAHOTO pa3y Ha TPU POKHU JO MOPSIAKY JEHHOTO pid-
HUX 3arajibHuX 300piB 000B’S3KOBO HaJIeKaTh MUTAHHS, Nepe10ayeHi
nyHKTamMu 24—-26 yactuHu npyroi crarti 39 3akony Ykpainu «IIpo
aKI[1IOHEPH1 TOBAPUCTBA» [7].

KomneTeniis 3aranpHux 300piB akiioHepiB (ctartsa 39 3akoHy
VYkpainu «IIpo akiioHepHi TOBapUCTBA»):

3aranbHi 300pU aKIIOHEPIB MOXYTh BUPIIIYBATU OyAb-sKi MH-
TaHHS MISUTBHOCTI aKI[IOHEPHOT'O0 TOBAPUCTBA, KPIM THUX, IO BiJIHECEHI
70 KOMITETEHIII1 HAIrJISIA0BO1 paju ab0 paaud JUPEKTOPIB 3aKOHOM abo
CTaTyTOM aKI[IOHEpPHOI'O TOBApPUCTBA [7].

2.1.2.2. BukoHaB4i Opranu ynpasJjiHHS
KOPIOPATHUBHOI0 MIANPHUEMCTBA

CTBOpEHHS pau JUPEKTOPIB aKI[IOHEPHOTO TOBAPUCTBA (CTaTTd 62
3akony Ykpainu «IIpo akiioHepHi TOBaApUCTBAY):

1. Paga nmupekTopiB aKIIOHEPHOTO TOBApHUCTBA (Haml — pajga Jau-
PEKTOPIB) € KOJIETIaJbHUM BHKOHABYUM OPraHOM, IIO B MEXKaX KOM-
MeTEeHII11, BU3HAYEHOI CTaTyTOM aKI[IOHEPHOT'O0 TOBApPUCTBA Ta ITUM 3a-
KOHOM, 3/I1MCHIOE yIIpaBJiHHS TOBApPUCTBOM Ta 3a0e3Mevyy€e KOHTPOJIb
3a MISUTbHICTIO BAKOHABYUX JUPEKTOPIB.

2. Paga nupexTopiB MiaA3BiTHA 3arajJibHUM 300paM akI[iOHEPIB Ta
CaMOCTIITHO OpraHi30By€ BUKOHAHHS CBOIX pillieHb. Paja IUpEeKTOpiB
Jli€ B1J] IMEH1 aKIIOHEPHOT'O TOBAPUCTBA B MEXaX, BU3HAUYCHUX CTATy-
TOM aKI[IOHEPHOT'O0 TOBAPUCTBA 1 3aKOHOM.

B akiiioHepHOMY TOBapUCTBi y pa3l 0OpaHHsS HUM OJHOPIBHEBOI
CTPYKTYpH yIPaBIIHHS CTBOPEHHS Pajiy JUPEKTOPIB € 000B’ I3KOBUM.

3. Pajma qupekTopiB MIOPOKY CKJIAJA€ 3BIT MPO CBOIO MISUIHHICTD.
3BIT pail JUPEKTOPIB € OKPEMOIO CKJIAJIOBOIO PIYHOIO 3BITY TOBApPHC-
TBA Ta MIJJISATAE ONPUIIOJIHEHHIO BIAMOBIAHO IO BUMOT 3aKOHOJABCT-
Ba, NependavyeHuX JUIsl MOPSIAKY Ta CTPOKIB OMPUIIIOJHEHHS PIYHOTO
3BITY TOBapUCTBA.

VY 3BiTI pagiu AUPEKTOPIB BIIOOPAKAETHCS OIIHKA i1 AISJIBHOCTI,
sKa MOBUHHA MICTUTH 1HpOpMaIlito, nepeadaueHy YaCTUHOK MEePUIO0
ctarti 70 3akony Ykpainu «IIpo akiiioHepHi TOBapucTBa». 3BIT Mae
MICTUTH 1H(QOpPMAIlII0 PO BHYTPIIIHIO CTPYKTYPY paau AUPEKTOPIB,
MPOLETYPH, IO 3aCTOCOBYIOTHCS MiJ] YaC NPUNHATTS HEIO PIllIeHb, 30-
Kpema 1H(popMaIlifo mpo BIUIUB AISJIBHOCTI paju AUPEKTOpiB Ha (i-
HAHCOBO-TOCIIOJIAPCHKY MISIBHICTH TOBAPUCTBA [7].
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KomnereHuis paau JUPEKTOPiB aKI[IOHEPHOTO TOBAPUCTBA
(crarTs 63 3akony Ykpainu «IIpo akilioHepHi TOBapUCTBAY):

1. Paga nupexkTopiB BHUpIIIY€e BC1 MUTAHHS JISUIbHOCTI aKI[1IOHEP-
HOTO TOBAapUCTBA, KPIM MUTaHb, 110 HAJIEKATh JO BUKJIHOYHOI KOMIIE-
TEHIII1 3araIbHUX 300PiB.

2. Pajga nupekTopiB MOKe BUHECTH Ha PO3IJIAJl 3arajbHUX 300-
piB OyAb-sIKE PILLICHHS 3 TUTaHb, 10 HAJIEKATH /10 il KOMIIETEHIIII.

3. SIK110 y BCTaHOBJIEHUN ITUM 3aKOHOM CTPOK 3arajlbHUMH 300-
paMu He NMPUUHSTO PIlIeHb, Tepe0aueHuX MyHKTaMu 24—26 4yacTUHU
npyroi crarti 39 3akony Ykpainu «IIpo akiiioHepHi TOBapuCTBay, pa-
71a TUPEKTOPIB MOXKE MPUHUMATH PIIICHHS JIUIIE 3 TUTaHb M1JTOTOBKH,
CKJIMKaHHS 1 TPOBEJICHHS 3araJiIbHUX 300PiB.

VY Bunanky, nepegdadeHoMy ab3aioM IMepIIdM Il€i YacTHHH,
BUKOHABUl JUPEKTOPU MPOJIOBKYIOTh BUKOHYBAaTU CBOi OOOB’SI3KU 10
MOMEHTY OOpaHHsI HOBUX YJICHIB pajid JTUPEKTOPIB.

4. SIxuo KUIBKICTh YJIEHIB Pajul JUPEKTOPIB, MOBHOBAKEHHS
SKUX JIHCHI, CTAHOBUTh MEHIIIE MMOJOBUHM i1 KIJIKICHOTO CKJIay, 00-
PaHOT0, BIAMOBITHO J0 3aKOHY, 3aralbHUMH 300paMu, paja JHPEKTO-
pIB YIIPOJOBX TPbOX MICAILIB Ma€ CKIMKATU IO3a4€proBl 3arajbHI
300pu 1151 OOpaHHA PEIITH WICHIB pajy TUPEKTOPIB, a B pa3l 0OpaHHs
YJIEHIB pajiil TUPEKTOPIB 32 JOMOMOTOI0 KyMYJISITUBHOTO TOJIOCYBAHHS —
ISl OOpaHHS BCHOTO CKJIAy paau TUPEKTOPIB [7].

2.1.2.3. HariisigoBa (crocrepeskHa) pajaa

CTBOpEHHS HATJISIIOBOI PaJii aKIIIOHEPHOTO TOBAPUCTBA (CTATTS
69 3akony Ykpainu «IIpo akiiioHepHi TOBapUCTBAY):

1. HarnsimoBa pajia akiioHEpHOro TOBAPUCTBA (J1alll — HATJIA10Ba
pajzia) € KoJeriaJbHUM OpPraHoM, IO 3A1MCHIOE 3aXUCT MpaB YCiX aKili-
OHEpPIB TOBAPHICTBA, 1 B MEXKaX KOMIIETCHI[li, BU3HAUYCHOI CTaTyTOM
aKI[IOHEPHOTO TOBAPUCTBA Ta UM 3aKOHOM, 3/IMCHIOE YIPaBIIIHHS
TOBApUCTBOM, a TAKOK KOHTPOJIIOE Ta PETYJIIOE JISIIbHICTh MOTO BHU-
KOHABYOTO OpraHy.

2. Tlopsinok poOOTH HAIISAA0BOI pajau, MpaBa Ta OOOB’SI3KU i
YJICHIB, MOPSAJIOK BUILJIATH IM BUHAropoOJY BU3HAYAIOTHCS IIMM 3aKO-
HOM, CTaTyTOM aKI[IOHEPHOTO TOBAPUCTBA, MOJOKEHHSM PO HArJs-
JIOBY pajy akillOHEPHOTO TOBApPHUCTBA, a TAKOX LMBLIBHO-NPABOBUM
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YU TPYJOBHM JOTOBOPOM (KOHTPAKTOM), IO YKJIQJAETHCSA 3 KOKHUM
YJICHOM HArJIsA0BO1 paau. Takuil 1oroBip a00 KOHTPAKT Bij iIMEHI TO-
BApUCTBA MIJIMUCYETHCA YIOBHOBAXEHOIO 3arajlbHUMHU 300pamMu OCO-
0010 Ha yMOBAaXx, 3aTBEP/IPKEHUX PIIIEHHAM 3arajibHUX 300piB. Y pasi
YKJIQJICHHS 3 YICHOM HAarJisiIOBOi pajid IUBLILHO-TIPABOBOIO JIOIOBO-
py Takuid JOTOBiIp MOXeE OyTH OIJIATHUM 200 O€30IIIaTHUM.

3. UneH Haris0BO1 pajay MMOBUHEH BUKOHYBATH CBOI 00OB’sI3KU
0COOMCTO 1 HE MOXKe IIepe/IaBaTi CBO1 MOBHOBAXKEHHS 1HIIIH 0COO01.

UnenaM HarsiIoBO1 pajy MOKE BUILJIAUYyBAaTHCS BHHAropoja 3a
iXHIO JIsUTbHICTD. ITOpsiAOK BUIIATM BUHATOPOJM YJIEHAM HArJIs0BO1
paziu BCTAaHOBIIIOETHCSI:

1) nnst myOIiYHOrO aKI[IOHEPHOTO TOBAPUCTBA Ta OAHKY — MOJIO-
’KEHHSM MPO BUHATOPOJly WICHIB HAIJISIAOBOI pajiu;

2) ;u1sl MPUBATHOTO aKIIOHEPHOTO TOBAPUCTBA — CTATyTOM TaKO-
ro TOBapUCTBa 200 MOJIOKEHHSAM IPO HAIJISAOBY paay, abo MOJIOKEH-
HSIM IPO BUHATOPOJy YWICHIB HArJIA10BOI paau [7].

[1po30picTh MiSUIBHOCTI HArJISAAOBOI Pajy aKIIOHEPHOTO TOBAPH-
ctBa (ctarTsa 70 3akony Ykpainu «IIpo akiiioHepHi TOBapUCTBa»):

HarnsgoBa paga my0J1iuHOTO akKIiOHEPHOIO TOBApHCTBA, aKI[IO-
HEPHOTO TOBAPUCTBA, Y CTATyTHOMY KamiTail sikoro ouibiie 50 % ak-
I HajeXaTh JIepKaBi, Ta HArjs0Ba pajaa OaHKY HIOPOKY CKIIAIA€
3BIT PO CBOIO POOOTY. 3BIT HAMISAOBOI pajy MyOJIIYHOTO aKI[IOHEP-
HOTO TOBapHCTBa, aKIIOHEPHOT'O TOBAPUCTBA, Y CTATYTHOMY KarliTaji
sakoro Ounbmie 50 % akiiid HajgekaTh JeprKaBl, Ta HArJsJA0BOI paju
0aHKy € OKpEMOIO CKJIaJIOBOIO YaCTHHOIO PIYHOIO 3BITY TOBApUCTBA U
M1JIJIAra€ OMPWIIOIHEHHIO BiAMOBIHO O BUMOI 3aKOHOJIABCTBA, Iie-
pendadyeHux Jyisl MOPSAJKY Ta CTPOKIB OMPHIIIOAHEHHS PIYHOTO 3BITY
TOBapucTBa [7].

KommeTeHIiis HarasioBo1 paju akilioHEpHOTro TOBapUCTBa (CTaT-
T 71 3akony Ykpainu «IIpo akiiioHepHi TOBapUCTBa»):

J1o KOMIETEHIIli HarJISII0BOI Pajy HAJICKUTh BUPIIICHHS MTUTAHb,
nependadyeHrx MM 3aKOHOM, CTaTyTOM aKI[IOHEPHOT'O TOBApHCTBA.

J10 BUKIIFOUHOT KOMIIETEHI[II HArjIsiJI0BOi paju OaHKy HaJIeKaTh
TaKOX MUTaHHA, BU3Ha4YeH1 3akoHOM Ykpainu «[Ipo GaHku 1 6aHKIBChH-
KY JISUTBHICTBY.
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ITutagHs, 110 HaJIEXaTh IO BUKIIIOYHOT KOMITETEHIIT HATJISIOBO1
pazy, HE MOXYTh BUPIIIYBATUCS 1HITUMH OpraHaMy TOBAapUCTBA, KPiM
3araJibHUX 300piB y BUIAJKAX, OPsIMO NepedadyeHux 3aKOHOM YKpa-
inn «IIpo akiioHepHI TOBAPUCTBAY.

[TocagoBi ocoOu opraHiB akliOHEPHOI'O TOBApUCTBa 3abe3reuy-
I0Th WICHAM HArJIs10BO1 pajiv IOCTYI /10 IHPOpMaLlii B MexXax, mepe-
O0adeHNX MM 3aKOHOM Ta CTaTyTOM aKI[iIOHEPHOTO TOBAPHUCTBA.

SKIIO KUTBKICTh YICHIB HATrJISAI0BOI paju, TIOBHOBAKECHHS SIKMX
TIHACHI, CTAaHOBHUTH IIOJIOBHHY a00 MEHIIE ITOJIOBHHHU ii 3arajabHOTO
CKJIaJly, BU3HAYCHOTO BIAMOBIAHO JIO BUMOT 3aKOHY, HarjsjaoBa paja
HE MOXKE€ MPUUMATH PIIIEHHS, KPIM pIIIEHb 3 MUTAHb MPOBEICHHS 3a-
rajbHUX 300piB JJ1s1 OOpaHHS PEIITH WICHIB HArJISA0BOI pajid, a B pasi
oOpaHHs WICHIB HAIJBIOBOI pajy 3a JIOIMOMOTOI KyMYJISTHBHOTO T'O-
JIOCYBaHHS — 11 0OpaHHs BCbOT'O CKJIAy HArJIsI0BO1 paau [7].

IIuTanHAa 1J1 CAMOKOHTPOJIIO

1. Po3kpuiiTe NOHSITTSI KOPIIOPATUBHE YIIPABIIIHHS.

2. OxapakTepu3yiTe NPUHUUIIA KOPIIOPATUBHOTO YIIPABIIIHHS.

3. lllo saBysie cOOOIO CTPYKTYypa KOPHOPATUBHOTO YIPABITIHHS?

4. Ha3BiTh OpraHd yIpaBIiHHSA, IO YTBOPIOKOTH CUCTEMY KOp-
NOPATUBHOTO YIPABIIHHA aKI[IOHEPHOTO TOBAPUCTBA.

5. SIki KOHTpPOJIIOBaJIbHI OpraHu HaJIeXaTh JI0 CUCTEMH KOpIopa-
TUBHOTO YTNPABJIIHHS aKI[IOHEPHOT'O TOBapUCTBA?

6. Slke 3HaueHHs 3arajabHUX 300PIB y CUCTEMI KOPIOPATHUBHOTO
yIpaBIiHHA?

7. BupiieHHsl IKMX TUTaHb HAJIEKUTh O BUKIIOYHOI KOMIIETE-
HII11 3arajJbHUX 300piB aKI[IOHEPHOTO TOBAPUCTBA?

8. 3a SKMM NPUHLMUIIOM IPOBOAUTHCS TOJOCYBaHHS Ha 3aralib-
HUX 300pax akI[iOHEPIB 3a MUTAHHSAMHU MOPSAJIKY JTEHHOTO?

9. Ilo BxoauTh 10 PYyHKIIIM BUKOHABYOTO OpraHy Koproparii?

10. o HaMEXKUTh O BUKJIOYHOT KOMIIETECHIl HATJIS0BOI paau
KOpIopariii.
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TecTH 111 CAMOKOHTPOJIIO

1. ... KOpIOPAaTHUBHOIO YNPAaBJIHHA € IHIII ABAa PiBHI — KOp-
MOpPATHBHE MiANPHUEMCTBO Ta (P)OPMH i METOAU JAEPKABHOIO pery-
JIIOBAHHSI KOPIOPATHBHOIO CEKTOPY i JAEpP:KABHOI BJIACHOCTI Yy
HbOMY:

a) METOIO;

0) 00’ €eKTOM;

B) Cy0’€KTOM;

T') IPEIMETOM.

2. CTpyKTypa KOpPHOPATHBHOI0 YNPABJIHHA 3aJI€’KHO BiJ
CKJIAJy KepiBHUX OPraHiB Mo:xe 0yTH:

a) TpbOXpiBHEBa (3arajbHi 300pU aKIIOHEPIB, HATJIAIOBA paja
KOopIiopaliii, BAKOHaBUMI OpraH);

0) IBOpiBHEBA (3arajibHi 300pH aKI[IOHEPIB, BAKOHABUMUM OpraH);

B) TPbOXpiBHEBA (3arajbHi 300pW aKIIOHEPIB, HArJsAI0Ba paja
KOpIiopaliii, BAKOHaBYMI OpraH) Ta ABOPIBHEBA (3arajibHi 300pH aKili-
OHEpiB, BUKOHABYMI OpraH);

I') OJHOPIBHEBA (3arajibHi 300pH aKIIOHEPIB) Ta JBOpPIBHEBA (3a-
raJibH1 300pH aKI10HEPIB, BAKOHABYMI OpraH).

3. Bulmum opraHoM akimioHEpHOro TOBapPUCTBA €:
a) HarJIsII0BA paja;

0) mpaBJIiHHS;

B) peBI3iiiHa KOMICis;

I) 3arajbHi 300pHu.

4. AKIIIOHEpHe TOBAPHCTBO 3000B’sI3aHe CKJIMKATH 3arajibHi
300pu:

a) HE PIAIIE HIXK OJMH pa3 Ha MICSIIb;

0) IMOPOKY;

B) HE piJIllIe HIXK OJIUH pa3 Ha KBAPTAJI;

I') IOTHXKHS.

149



5. PiuHi 3arajbHi 300p¥ aKNiOHEPHOr0 TOBAPUCTBA IMPOBO-

IATHLCA He Mmi3HinIe:

a) 30 rpyIHS HACTYITHOTO 3a 3BITHUM POKY;
0) 30 cluyHg HACTYITHOTO 3a 3BITHUM POKY;

B) 30 KBITHSI HACTYITHOTO 3a 3BITHUM POKY;
r) 30 TpaBHSl HACTYIHOTO 3a 3BITHUM POKY.

6. 300pu MalOTH KBOPYM i € NPABOYMHHMMH 32 YMOBH PE€ECT-

pauii AJ151 y4acTi B HUX aKIioHepiB (IX MpeaCcTaBHUKIB), AKi CYKYII-
HO BOJIOAIIOTH:

a) He MeHII HiX 50 % TroJIoCyroUnX aKIlii;
0) HEe MEHIII HIXK 55 % TroJIOCYI0YUX aKIii;
B) He MeHIIT HIXK 60 % roiocyrunx akiii;
') HE MEHIII HiX 75 % rojocyrouux akIiu.

7. 10 koMneTeHil BUKOHABYOI0 OPraHy HAJIEKUTh:
a) BUPIIICHHS BCIX MUTaHb, OB’ SI3aHUX 3 KEPIBHUIITBOM MOTOY-

HOIO I[ifIJ'IBHiCTIO TOBApUCTBA, Kle IINTaHb, 10 HAJICKATH 10 BUKJIFOY-

HO1 KOMIIETEHII1i 3arajJbHuX 300piB Ta HAIJISA0BOI pajIu;

0) ympaBiiHHS, SIK€ CIpUS€ TOMY, 00 BKJIaJACHHS HE OyJH MO-

B’s3aHi 31 3HAYHUMU PU3HKAMU;

B) 3aXHUCT IMPaB aKI10HEPIB;
r) e()eKTUBHE Ta paIllOHATIHLHE BUKOPHUCTAHHS PECYpCIB, HaIlije-

HE Ha OTPUMAaHHA NPUOYTKY.

8. BukoHaBuHii OpraH akiOHEPHOIro TOBAPUCTBA MOKe OyTH:
a) OJHOOCIOHUM (JIMPEKTOP, TeHEpPaJIbHUN JTUPEKTOP) ab0 KOoJie-

riaabHUM (IIpaBIIHHS, TAPEKIIis);
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0) KoJieTiaIbHUM (TIPABJIIHHS, TUPEKIIis);
B) OJHOOCIOHUM (JIUPEKTOP, TeHEPATHbHUN TUPEKTOD);
I') KOJIeriaabHUM (TpyIma ociO 3 uKcia IHBECTOPiB OpraHizaiili).



9. HarusioBa pajga akmioHEPHOT0 TOBAPUCTBA — 11€:

a) oprad, y KoMy oJuH a00 JeKiIbKa YYACHMKIB 31MCHIOIOTH
B1JI IMEHI TOBapUCTBA MIANPUEMHUIIBKY MiSUTBHICTh 1 HECYTh 3a HOTO
3000B’sI3aHHSIMH J1I0JJATKOBY COJIIJJAPHY BIJMOBIAAJIBHICTh YCIM CBOIM
MaiHOM;

0) opras, 1110 Ma€ cTaTyTHUN (HOHJI, PO3AUICHUN HA YAaCTKHU, PO3-
MIp SIKUX BU3HAYAETHCS YCTAHOBUMMH JOKYMEHTaMHM, 1 HECE BiJIOBi-
MaIbHICTD 32 CBOIMH 3000B’I3aHHSIMU JIMIIIE CBOIM MalHOM,;

B) Opras, 110 3/1MCHIOE 3aXUCT MPaB aKI[IOHEPIB TOBAPUCTBA, 1 B
Me)Kax KOMIICTCHIIIl, BU3HAYCHOI CTAaTyTOM, KOHTPOJIIOE Ta PETYIIIOE
TUSTIbHICTH BUKOHABYOTO OpPraHy;

I') OpraH, CTaTyTHUN (DOHJ SKOTO PO3JUICHUM HAa YaCTKU BU3HA-
YEHUX YCTAaHOBYMMH JIOKYMEHTaMHU PO3MIpIB 1 KUl HECEe BIAMOBIIalb-
HICTb 32 CBOIMU 3000B’I3aHHSAMU BJIACHUM MaitHOM.

10. HarnsimoBa paja B aKkmiOHEPHOMY TOBAPHUCTBiI CTBOPIO-
€ThCAl Y BUNIAJAKAX:

a) KOJIM KUTBbKICTh aKIIOHEPIB — BJIACHUKIB MpocTux akiiiii 100 ocid
1 OLIBIIIE;

0) KOJIM KUTBKICTh aKI[IOHEPIB — BIACHUKIB MPOCTHUX akiliil 10 ociod
1 OLTBIIIE;

B) KOJIM KUTBKICTh aKI[IOHEPIB — BJIACHUKIB MPOCTUX akiiiid 50 ociod
1 OLJIBIIIE;

') KOJIM KUIBKICTh aKI[IOHEPIB — BJIACHUKIB MPOCTUX aKIlii 75 oci0
1 OUBIIIE.
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Tema 2.2
Oco0smBoCTI peaJizanii KOPNOPATUBHUX NMPAaB AEPKABU

2.2.1. CyTHICTh Ta OCOOJIMBOCTI yIpaBIiHHS KOPHOPATUBHUMU
paBaMH JICPKaBHU.

2.2.2. Knacudikailisi KOpmopaTUBHUX MPaB JACPKaABHU.

2.2.3. Cy0’eKxTH ynpaBJiiHHS KOPIIOPATUBHUMU IIpaBaMu JEpPKaBH.

2.2.1. CyTHICTBH T 0CO0JIUBOCTI YIIPABJIIHHA
KOPNOPATUBHUMH MPABAMU J€PKABU

VYrpaBiiHHS KOPIOPATUBHUMH TIpaBaMU JEp>KaBH SBIsiE COOOIO
OJIMH 13 METO/11B BUKOHAHHA (YHKIIIH AEp:KaBHOTO yIIpaBJiHHS Y cde-
Pl EKOHOMIKH.

VY rocnomapchbKoMy KOJEKCI YKpaiHM BHU3HAYEHO, IO BiJHOCH-
HU, TOB’sA3aHl 3 YIPaBIIHHSIM KOPIOPAaTUBHUMH IpaBaMH JEpP>KaBH,
peryiorTbes 3akoHoM Ykpainu «[Ipo ympaBiiHHS 00’€KTamMu aep-
’KaBHOI BJIACHOCT1», IHIIMMM 3aKOHaMH YKpaiHM Ta HOPMAaTHBHO-
PABOBUMU aKTaMU, IPUHHATUMU BIJIIIOBITHO 10 HUX. Y 3a3HAYECHOMY
3akoH1 YKpaiHu HE JA€THCS YITKOTO BU3ZHAYEHHS KAaTeTropli «Kopmopa-
TUBHI npaBa aepkaBu». Jlume y crarti 3 «O0’€KTH yNpaBliHHS Aep-
aBHOI BiacHOCTI» 3akoHy Ykpainu «lIpo ympapiinHs 00’ekTamu
JEP>KaBHO1 BJIACHOCTI» 3a3HA4YE€HO, 1110 00’ €KTaMH yIIPaBJIiHHA JAepKa-
BHOI BJIACHOCTI € KOPIOPATHUBHI MpaBa, 110 HAJIEKATh JIEpXkaBl y CTa-
TYTHUX KalliTaJlax TOCMOJAPChKUX OpraHi3alliii.

[Ilom0 BU3HAYEHHSI TEPMIHY «KOPHOpPATUBHI TpaBa JAEpP>KaBU»,
BapTO 3a3HAYMTH, 1110 B YKpaiHi 1el TepMiH O(DiliiiHO BUKOPHUCTOBY-
€ThbCS JIUIIEC y ABOX HOPMATUBHHUX JTIOKyMEHTax. Tak, BIIMOBIAHO IO
IToctanoBu Kabinery MinictpiB Ykpainu Bijg 11 motoro 2004 p. Ne 155
«ITpo 3aTBepKeHHs: OCHOBHUX KOHUENTYAJIBHUX MIAXO/IIB /10 T1JBH-
HIeHHS1 €()EKTUBHOCTI YIPABIIHHA KOPIOPATUBHUMHU MPAaBaAMU JI€pHKa-
BU» «KOPIIOPATUBHI IIpaBa JAep>KaBU — 1€ PaBO JepPKaBH, YaCTKa SKOi
BU3HAYAETHCA B CTATyTHOMY (POHAI TOCMOJAPCHKOTO TOBAPUCTBA, IO
OXOILTIOE MPABO HA YIPaBJiHHS [IUM TOBAPUCTBOM, OTPUMAaHHS MEBHOT
YaCTKU MOro MpuOyTKY (IMBICH/IIB), aKTUBIB y pasi JiKBiaIlii BiIO-
BIJTHO JI0 3aKOHOJABCTBA, a TAKOXK 1HIIN IMpaBa, mepeaodadeHi 3aKOHOM
Ta YCTAaHOBYMMU JIOKyMeHTamHu [12].

152



36epuims ysacy! BusHaueHHS TepMiHa «KOPIOPATHMBHI IpaBa
Jep>KaBW» HE 30BCIM Y3TOJKYETHCS 3 BU3HAUCHHSM, K€ HaBEJACHO B
['ocmomapchkoMy KojeKcl YKpaiHH, OCKUIBKA OCTAHHE PO3TJIAzac Iii
npaBa K BJIACHICTh JIEp>KaBU y (DOPMi CTAaTYTHOTO KamiTaly IOpUANY-
HO1 0coOM ab0 MOro YacTKH.

KopnopatuBHi mnpaBa AepkKaBU SIBISIOTH COO0OI0 CYKYIHICTB
MaHOBHMX 1 HEMaWHOBHUX IpaB JIEPKABHOIO aKlllOHEpa, KU € Biac-
HUKOM aKIliil y ToBapucTBi. LI mpaBa 0XOIUTIOIOTH YYacCTh y KEPIBHUIIT-
Bl aKI[IOHCPHHM TOBAapHUCTBOM, OTPHMMAaHHS IWBIACHIIB Ta aKTHBIB
y pasi JIKBiJalii TOBapHUCTBA BIAMOBIIHO JI0 3aKOHY, a TaKOX IHIII
mpaBa, BU3HA4Y€HI 3aKOHOJABCTBOM a00 yCTAaHOBYMMHU JTOKYMEHTAMHU
[41, c. 20-21].

KoprniopatusHi npaBa Aep>kaBu OXOILUTIOIOTHCA SIK MPAaBO HA YacT-
Ky y CTaTyTHOMY KaImiTam MiJIPUEMCTB, IO A€ 3MOTY YHIPABIATH
TaKUMU MIANPUEMCTBAMHU, TaK 1 MPaBO Ha OTPUMAHHS YACTHHU iX
npuOYTKY M aKTUBIB y pasi iX JIKBIJAIil 3T1IHO 13 3aKOHOJIaBCTBOM.
BoHu TakoX OXOIUTIOIOTH 1HINI TpaBa, 110 BU3HAYEHI YCTAHOBYMMU
JTIOKYMEHTaMH Ta 3aKOHOM [56].

KopniopaTuBH1 NpaBa JAepXKaBU € CAMOCTIMHUM CyO’€KTMBHUM
npaBoM. KopriopaTuBHi nipaBa JiepkaBy 3HAXOSITh CBOE BUPAKECHHS Y
pSIl IPaBOYUHHOCTEM, SIK1 JIepKaBa OTPUMY€E BHACIIJOK HAOYTTS Biji-
MOBIJTHOTO CTaTyCy (3aCHOBHMKA, y4acHHKa, akilioHepa) uepe3 (op-
MYBaHHS CTaTHOTO KamiTaly, 4acTKa sIKOTO BH3HAYa€ThCS CHOpPMOBa-
HUM CTaTyTHUM KaIliTaJioM.

OTxe, KOpIOpaTHBHI MpaBa JAep>KaBU HE MOXKYTb OyTH OTOTOX-
HEHI 3 peYOBUMHM Ta 3000B’sI3aJIbHUMHU MTPaBaMHU, 1€ CAMOCTIHHUHN pi3-
HOBH/JI CYO’ €KTUBHUX ITpPaB, 3MICTOBHA KOHCTPYKIIiSl IKOTO HEMAE Bij-
MIHHOCTEH BiJl KOPIIOPATUBHUX MpaB CyO’€KTIB MPUBATHOTO CEKTOPY
ekoHoMiku. KopriopaTuBHi npaBa JiepxaBu, NO11I0HO 10 MpaB 1HIIUX
cy0’€KTiB, TOJISITAIOTh Y HAOYTTI MPaBOUYMHHOCTEHW uUepe3 cTaTyc 3a-
CHOBHMKA (y4yacHHMKa, akiiioHepa). [le mpaBa, 1110 BUHUKAIOTh YHACIi-
oK (hOpMyBaHHS JIepKaBHUMH OpraHaMU CTaTyTHOTO KamiTaiy, Ipo-

MOpITiiHAa YacTKa SIKOTO BU3HAYAETHCS PO3MIPOM CTaTyTHOTO KaIiTaly
[32,c. 17].
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JepxaBa Moke HaOyBaTH KOPIOPATHUBHI MTpaBa yepe3 Taki Al

— TIEPETBOPEHHS JIEPKABHUX, OPCHAHUX MIAMPUEMCTB Ta 1HIITUX
HOIJIPUEMCTB 3 JIEPAKABHOIO YYacTIO B aKIIOHEPHI TOBApPUCTBA, IO
OXOIUTIOE TXHE JOTYUYEHHS JI0 CTaTyTHOTO (POHY;

— Npua0aHHS KOPIOPATUBHUX MpPaB y BXKE ICHYIOYMX TOCIO-
JAPCHKUX OpraHi3alliii;

— CTBOPEHHSI HOBUX T'OCMOJAPCHKUX OpraHizaliid abo criB3acHy-
BaHHA 1X.

3eepuime ysaey! JlepxaBHI KOpIOpaTUBHI MpaBa BapTO PO3pi3-
HSTH B1JI KOPIIOPATUBHHX IIpaB MPUBATHUX IMIAMPUEMCTB 3 OTJISAIY Ha
0CcO0JMB1 00CTaBUHU, IO MOXKYTh JIS)KATH B OCHOB1 BUHMKHEHHSI Ta-
KHUX TIpaB y AepkaBu. Hanpukiaza, ogHi€0 3 TaKUX MIACTaB MOXe Oy-
TH HalllOHaIi3allis, nepeadadyeHa 3akoHoM [72, c. 33].

VYrpaBiiHHS KOPHOPAaTUBHUMHU TpaBaMu JepKaBU Iependadae
po3B’sizaHHA Takux 3aBAaHb (IloctanoBa Kabinety MinicTpiB Ykpai-
Hu «IIpo 3arBepmxeHHs OCHOBHMX KOHIIENTYaJbHHX TMIIXOJIB [0
NiJBUILECHHS €()EKTUBHOCTI YNPABIIHHSA KOPIOPATUBHUMHU IpaBaMu
TEPHKABUY):

— 3a0€e3Me4YeHHs yJacTi cy0’€KTIB rOCMOAAPIOBAHHS Y 3/1MCHEH-
HI 3aXO0J(IB, TIOB’SI3aHUX 3 BUKOHAHHSM JEp:KaBHUX (DYHKIIIM (€KOHO-
MiyHa Oe3neka, o0OpoHa, JIepaBHI PE3EpBH, COILIaTIbHI IPOrpamu,
JepKaBHa MOHOIIOJISL TOIIO), @ TAKOXK JIOCSITHEHHS 1HIIUX CTpaTeriy-
HUX I[JIeH, BU3BHAYEHUX JIEPKABOIO;

— 30UJIBILICHHS 32 PaxXyHOK MOJINIIEHHS (PiHAHCOBUX PE3YJIbTATIB
rocroJiaproBaHHs 00’ €KTIB yIPaBIIHHS HAJIXOMKEHHS CYM IOJIAaTKIB 1
300piB 10 OFOKETIB, 00OB’A3KOBUX IUIATEXIB (BHECKIB) /10 JIEpKaB-
HUX L1JIb0BUX (DOHIIB, @ TAKOXK HEMOJATKOBUX HAJIXOKEHb Y BUIJIS/I1
TUBIACHMIB (I0XOMIB), HapaxOBaHMX Ha akIiii (Y4acTKH, Mai) rocro-
JapChbKUX TOBAPUCTB, K1 1epe0yBalOTh y JIEpKaBHI BIaCHOCTI;

— 3MIACHEHHS KOHTPOJIIO 32 BHUKOPHUCTAHHSM 1 30€pE’KEHHSIM
MaliHa TOCTOJApPChbKUX TOBAPHUCTB, Yy CTATYTHOMY KamiTajl SIKHX €
Jiep>kaBHa JacTka [12].

VY 1ocKkoHaJeHHS CUCTEMHU YIIPaBIiHHS KOPHOpPATUBHUMU IpaBa-
MU JI€p>KaBU MOBUHHO 3/I1IMCHIOBATUCS 3a TAKUMH OCHOBHMMH Harpsi-
mamu (IToctanoBa KaGinery MinictpiB Ykpainu «IIpo 3arBepmxeHHs
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OCHOBHMX KOHUENTYyalbHUX MIIXOJIB JO MiJBUILECHHS €()EKTUBHOCTI
yIpaBIiHHSA KOPIIOPATUBHUMH IIPaBaMHU JIEPKaBU»):

— BEJICHHA O0JIIKYy IUX MpaB, iX Kiacudikallis 3ajJexHo BiJ 0co0-
JMBOCTEN 3aBaHb YIPaBIIHHSI HUMH Ta PO3MIPY JE€PKABHOI YACTKU B
CTaTYTHOMY KaIliTajli TOCTIOJIapChKOT0 TOBAPUCTBA Yepe3 (hOpMyBaH-
Hs Ta BeIeHHS PeecTpy KOpmopaTUBHUX MPaB JIEPIKABH;

— ONTHUMI3ALS KUIBKOCTI TOCMOAApPChbKUX TOBAapPUCTB, y CTATYT-
HOMY KalliTaJll IKUX € JIep’KaBHA YacTKa;

— CTBOPEHHS HAJIMHOTO MEXaHI3MYy 3aXHUCTY IHTEpPECIB JI€p>KaBU
y TIpoIecl yIpaBIiHHS IUMH MMpaBaMHu 0¢3 OOMEKEHHS 3aKOHHHX 1H-
TepeCiB IHIINX BJIACHUKIB;

— BHU3HAYCHHS TTOBHOBAYKEHb Ta BIJIMOBIIAIILHOCTI Cy0’ €KTIB YII-
PaBIIIHHS;

— BU3HAYEHHS KPUTEPIiB €(DEKTUBHOCTI YIPABIIHHS UMM Ipa-
BaMH Ta 3aKOHOJABUOI'O BIPOBAKEHHS Ha iX OCHOBI MOHITOPHHIY
pe3yJIbTaTiB YIPABIIHHS;

— MIJBUIIEHHS NMpodeciitHOro piBHs Ta BIAMOBIAATBHOCTI MOCa-
JIOBUX OC10 OpraHiB BUKOHABYOi BJIaJM Ta 1HIIKX CyO’€KTIB yIIpaBJIiH-
HS 3a pe3yJbTaTH [ISUIBHOCTI BIJMOBIAHUX TOCMOJAPCHKUX TOBA-
puctB» [12].

[Ipotiec ynpapiiHHS Jep>KaBHUMH KOPHIOPAaTUBHUMHU MpaBaMUu B
VYKpaiHi 3[1IHCHIOETHCS. HA OCHOBI psily HOPMaTUBHO-ITPABOBUX AKTIB:

a) IlocranoBa KabGinery MinictpiB Ykpainu Big 11.02.2004
No 155 «ITpo 3aTBepkeHHs: OCHOBHUX KOHIENTYAJIbHUX MiJIXOIB JI0
MiJBUIIECHHS €()EKTUBHOCTI YMNpPABIIHHSA KOPIOPATUBHUMU IpaBamMu
nepxkasm» [12];

0) Yka3 Ilpesunenta Ykpainu Big 13.04.2011 Ne 451/2011 «IIpo
[Tonosxenns npo Jlep:kaBHE areHTCTBO Y KpaiHM 3 YHPABIIHHS JepiKa-
BHUMH KOPIIOPATUBHUMH MPABaMU Ta MAHOM;

B) IlocranoBa KabGinery MinictpiB VYkpainu Bix 10.03.2017
No 143 «/Iesiki nUTaHHS YIPaABIIHHA 00 €KTaMU JIEPKaBHO1 BIIACHOCTI»;

r) 3akoH Ykpainu «IIpo ynpaiiHHs 00’ eKTaMu Jiep>KaBHOI Biac-
HOCTI»;

1) 3akoH Ykpainu «IIpo akiioHepH1 TOBapUCTBAY.
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dopMyBaHHS MEXaHI3MY YMNpaBIIHHS JepKaBHUMU KOPIOPATH-
BHUMHM TIpaBaMH (akIlisiMy, MasiMy, 4aCTKaMH1) Ma€ Ppsiji OCOOJTMBOCTEH,
SIK1 3aJIKUTh B1Jl TAKUX YMHHUKIB [72, ¢. 33]:

1) cnenianizoBaHOTO MOPSAKY MPABOBOTO PEryJIIOBaHHS;

2) oOMeXeHHSI MPaBOYMHHOCTEH 1 HASBHOCTI CIEIIaIbHOTO IIO-
PAIKY BUIUYKEHHS W PO3MOPSAIHKEHHS KOPITOPATUBHUMHU TPABaMU;

3) 0co6aMBO1 MpoLEaypH MIPU3HAUYCHHS KEPIBHUX OpraHiB, TaKoi
SK B1JI0OIp KaHAWAATIB HA MOCAM KEPIBHUKIB BUKOHABYMX OPraHiB ro-
CIIOJIAPCHKUX TOBAPUCTB, 110 HAJIEkKaTh J0 JIEPKABHOTO (PiHAHCOBOTO
CEKTOpPY, PETYJIIOEThCS BIAMOBIIHO A0 MojoxkeHb [TocranoBu Kabine-
Ty MinictpiB Ykpainu Big 11.02.2004 Ne 155 «IIpo 3arBepmxeHHS
OCHOBHHUX KOHUENTYaJIbHUX MIAXOIB 10 MiABUIIECHHA €(PEKTUBHOCTI
yIPaBJIiHHSA KOPIIOPATUBHUMHU IIPaBaMHM JICPKABH;

4) moenHaHHSI MaTepiaabHOI BIAMOBIAATBLHOCTI 0CI0 1 MaifHOBO1
3aI[1KaBJICHOCT1 B Pe3yJIbTaTl AEPKaBHOTO yIPAaBIIIHHS.

Cuctema ynpaBiiHHSA Jep>KaBHUMH KOPIIOPATUBHUMU MPaBaMH y
KOPIOPATHBHUX IPaBOBIIHOCHHAX MOTpeOye pedopMyBaHHS 3 TaKHUX
npuuuH [73, c. 32]:

1) Opak comiadbHUX Ta €EKOHOMIYHUX KPUTEPIiB YCTAHOBJIEHHS 1
3aXHUCTY KOPIIOPATUBHUX IIPaB JIep>KaBU;

2) yCKJIaAHEHHS MEXaHI3MIB YMpaBIIHHSA MIANPUEMCTBAMH 3
JEP>KABHOIO YaCTKOK Yy CTaTyTHOMY (DOHII, BU3HAUEHHSI HAJIEAKHOTO
iX 00CSTY CTOCOBHO KOHKPETHHUX IMiAMPUEMCTB;

3) BIACYTHICTh KPHUTEPIiB OLIHKK CTyIEHs €()EeKTUBHOCTI pealli-
3arlii Jep>KaBHUX KOPIOPATUBHUX MPAB;

4) BiACYTHICTh €()EKTUBHOI 1 CUCTEMHOI 1THCTUTYLIMHOI CUCTEMHU
yIIpaBJIIHHS.

Tomy noTpibHO pedopMyBaTH CUCTEMY YIPABIIHHS KOPIIOPATHUB-
HUMHU TIpaBamu Jepxabu. L{s pedhopma mae nependavat: BUBHAUCHHS
MOJIeJNIl YIPABIIHHA KOPHIOPAaTUBHUMHU TIpaBaMH JEp>KaBU Ta PO3po0-
JI€HHS BIAMOBIIHOI CTpATErii; 3MIIHEHHS COI[IaJIbHOTO aCIEKTy y BH-
3HAYEHHI KpUTEPIiB €PEKTUBHOCTI (PYHKIIIOHYBAHHS MiATPUEMCTB Ta
OIIIHIOBaHHS PE3yJbTATIB YMHPaBIIHHS KOPHIOPATUBHUMHU IIpaBaMu
nepxkasu [49, c. 67].
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2.2.2. Kinacudikauiss KOpmopaTuBHUX MPaB JePKaBH

Kiacudikaiiisi KopnopaTUBHUX MpaB JAEp>KaBU 3AJICKUTH BiJ| p13-
HUX YMHHHKIB, TAKUX AK Cy0’€KT yIpaBiIiHHA, PIBEHb KOPIIOPATUBHO-
ro KOHTPOJIIO IEPXKABU y MIANPUEMCTBAX, OCOOJIMBOCTI raiysi, B sIKii
JIIOTh Il MIJATPUEMCTBA, a TAKOXXK TEPMIH TPUBAJIOCTI BOJIOJIIHHS JIEp-
’KaBOIO KOPIIOPATHBHUMU ITPaBaMH.

VY ropuanuHiil aiTepaTypi HaJaeTbes Kiacudikallis KOprnopaTus-
HUX TIPaB JACP>KaBH 3a PISHUMU KPUTEPISIMU, a caMe 3aJIeKHO BiJI;

1. Cy0’exTa ynpaBiaiHHS:

— KOPIOPATHUBHI MpaBa, 110 yIpaBistoThcss DOHIOM JAep>KaBHOTO
MaliHa YKpaiHu;

— KOpIIOpPaTHBHI TpaBa, IO YMPABISIIOTHCS YHOBHOBAaKEHUMH
ocob0amu;

— KOpIIOpaTUBHI TpaBa, 10 YIPaBISIOThCA OpraHaMU BHUKOHAB-
qOo1 BJIagU.

2. CryneHst KOpnopaTUBHOTO KOHTPOJIIO JIEPKABU B TOCTIOAAPCh-
KHX TOBAPUCTBAX:

— 3a0e3MeuyroTh KOHTPOJb JCP’KaBH HaJl MPUUHATTSAM PIIICHb
II0JI0 ISUTHOCTI TOCMOAAPCHKUX TOBAPUCTB (OLIbIe HixK S0 % axiii);

— HETOBHOIO MIPOIO 3a0€31eUyI0Th 3/IIMCHEHHS 3a3HaY€HOI0 KOHT-
poJIIO.

3. CtyneHs 3aKkpiljIeHHs 3a JEp>KaBOIO YacTOK (MAaKEeTIB aKIiii).
VYci nepkaBHI MIANPUEMCTBA, M0 (QYHKIIOHYIOTh B YKpaiHi, MOXKHA
MOIJIUTH HA JIBl TPYIIH:

1) mianpueMcTBa, sIKi MOBHICTIO HAJIEXKATh JIEPHKaBI:

— Ka3€eHHI1 MIJIMPUEMCTBA;

— YHITapHi Jep>kKaBHi NIIMPUEMCTBA;

— JieprkaBH1 Kopriopailii (akiionepHi komnanii 31 100 % BiacHic-
TIO ICPKABH);

— ZIep>KaBH1 Kopriopailii 3 a0COTIOTHOI OUIBIIICTIO aKITii;

2) rocnoiapchbki TOBAPUCTBA, SIKI MOXKYTh YAaCTKOBO HaJIe:KaTu
IHIIUM oco0aM ((i3UYHUM YU IOPUJUYHHM), JIepKaBa 3/IIMCHIOE He-
3HAYHWUH BIUIUB Ha 1X JISUIBHICTD:

— aKIIOHEPH1 KOMIIaHii 3 KOHTPOJIbHUM MAKETOM JIEP’KaBHUX aK-
i moHana 50 %, ane MmeHmuM HIXK 75 %;
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— aKI[lOHEpH1 KOMITaHii 3 OJIOKYBaJIJbHUM MaKeTOM aKIlii MOoHaj
25 %, ane meHmuM Hix 50 %;

— aKI[IOHEpHI KOMIIaH1i, YaCTKa BJIACHOCTI JIEP>KaBU y CTaTyTHO-
My QOHII SKMX MEHIIa HiX 25 %;

— JIep>KaBH1 XOJITUHIOBI KOMIIaHIi.

2.2.3. Cy0’exTH ynpaBJiHHS
KOPIOPATUBHUMM NMPABAMU JI€PKABH

KoprnopaTuBH1 mipaBa JaepKaBH 341HCHIOIOTHCS BU3HAYCHUMH 3a-
KOHOM IIEHTPaJbHUMH OpraHaMHM BHKOHABYOI BJIaJH Ta YIOBHOBaXe-
HUMHU oco0aMHM B TOpSJKY, BcTaHoBieHoMYy KaOinerom MiHicTpiB
VYkpainu (cT. 168 I'ocnnogapcrkoro koaekcy Ykpainu) [2]. Otxe, Kop-
MIOPaTUBHI TpaBa JepKaBH 3MIHCHIOIOTHCS a00 Oe3MmocepeaHbO IICHT-
paJbHUMHU OpraHaMy BUKOHABYOi BJIaJiM, a00 4epe3 YIMOBHOBAKEHUX
oci0.

Jlo cy0’€eKTiB ympaBiIiHHA KOPIOPATUBHUMH IMpPaBaMU JICPKABU
BiHOCATh (IlocTtanoBa KabGinery MiuicTpiB Ykpainu «IIpo 3arBep-
mxeHHsT OCHOBHUX KOHIIENTYaJIbHUX IMIJXOAIB JI0 TMIABUIICHHS e(eK-
TUBHOCTI YIIPaBIIIHHS KOPIIOPATUBHUMU TIPABAMU JIEPHKABUY):

Kabinet MinictpiB Ykpainu;

doHJ IePKABHOTO MalHa;

OpraHy BUKOHABYOI BJIaJu, ynoBHOBaxeH1 Kadinetom MiHiCTpiB
Ykpainu yrnpaBisiTd 00’€KTaMH JIEp>KaBHOI BJIACHOCTI, YIIOBHOBaXe-
HUN CyO’€KT roCroAaprOBaHHS 3 YHPaBIIHHA 00’ €KTaMH JEp>KaBHOT
BJIACHOCT1 B 00OPOHHO-IIPOMHUCIIOBOMY KOMILIECKCI;

rpoMajsiH abo IOPUANYHUX 0Ci0, BU3HAUCHUX 3a pe3yJibTaTaMU
KOHKYpPCY, 3 SIKUMHU YKJIaJICHO JOTOBIp JOPYYECHHS 3 yIPaBIiHHSA KOp-
MMOPATUBHUMU MpaBaMu JepxkaBm» [12].

3gepuimsb ysazy! BignosigHo no 3akony Ykpainu «IIpo ynpas-
JiHHS 00’ €KTaMu Aep>kaBHOI BilacHOCTI», [loctanoBu KaGinety MiHi-
ctpiB Ykpainu «lIpo 3aTBepkeHHs: OCHOBHUX KOHUENTYAJIbHUX IMij-
XOJIIB JI0 MIABUIIEHHA €(PEKTUBHOCTI YIPaBIIHHS KOPIOPATUBHUMU
paBaMu JIEp>KaBW» Ha PUCYHKY 2.4 BimoOpakeHi cy0’ €KTH yIpaBiliH-
Hsl KOPIOPATUBHUMU MIPaBaMU JICPKaBH.
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CYB’€KTU YIIPABJIIHHA KOPIIOPATUBHMMU [TPABAMU JIEP2)KABU

, v
Kabiner Doup Oprauu VIOBHOBaKEHI
MinicTpis ACPKABHOTO BUKOHABYOi ocobu
Ykpainu MaiiHa BJIAJIU
Ykpainu

Pucynok 2.4 — Cy0’ekTu yrpaBliHHS
KOPIIOPATUBHUMHU ITPaBaMu JEpKaBU

IDicepeno: [50].

[lepenbavaerbes, 0 Cy0’€KTH yIpaBIiHHA peali3yloTh MOBHO-
BOKCHHS IOAO YIPABIIHHA KOPIOPATUBHUMHM IpPaBaMHU JICPKABH Yy
takomy nopsiiky (IToctanoBa Kabinety MinictpiB Ykpainu «IIpo 3a-
TBepKeHHS OCHOBHHMX KOHIICNTYaJbHHX IMAXOJIB O IIIIBUIICHHS
e(eKTUBHOCTI YIIPaBJI1HHS KOPHIOPATUBHUMU MPABAMU JCPKABUY):

1) Ka6iner MinicTpiB YKpaiHu BU3HAYa€ CUCTEMY Ta MEXaHi3M
YIPABIIHHS KOPIOPATUBHUMU MPABAMHU JEPKaBH, 3[1MCHIOE 1HIII MOB-
HOBA)KEHHS 111010 peatizallii mpaB Jep>KaBy K BIACHUKA KOPIIOPATHUB-
HUX TIpaB BIAMOBIIHO 10 3aKOHOAABCTBA Ta 3 ypaxyBaHHsIM OCHOBHUX
MIXO/d1B;

2) ®oHJ JeprKaBHOIO MaiHa 31MCHIOE YITPaBIIiHHS:

— KOPHOPAaTUBHUMHU TpaBaMu JCP>KaBU Y BIAKPUTUX aKIiOHEp-
HUX TOBAapPUCTBAX, YTBOPECHHUX BIATOBIIHO JO 3aKOHOAABCTBA MPO MPH-
BaTU3AIII0 (KOPIOPATU3AILiIO);

— JIEp’KaBHUMH XOJIIMHTOBUMH (aKI[IOHEPHUMH, JTI3UHTOBUMH Ta
IHIITUMU ) KOMITaH1SIMH;

— KOPIOPATUBHUMHU (POHIAMU;

— aKUISIMU 3aKPUTHUX aKI[IOHEPHUX TOBAPUCTB, IO MEePeOyBaIOThH
y BJIACHOCTI J€p>KaBH, YACTKaMHU y CIUIBHUX MIJIMPUEMCTBAX, CTBOpE-
HUX HE B IIPOIIEC] MpUBATH3AIlIT;

— KOPIIOPAaTUBHUMHU TIpaBaMU JIEp>KaBH B 1HIIUX Cy0’€KTaX roc-
NOIAPIOBAHHS, [0 YTBOPEHI 3a YyUacTIO JepKaBu ab0 B AKUX JepKaBa
€ MPAaBOHACTYIMMHUKOM JEPKaBHUX MiAMPUEMCTB, YCTAaHOB Ta OpraHi-
3alIli;
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3) opranu BHMKOHABYOi BJIaJId Ta YIOBHOBAXKEHHUH CYO’€KT TOC-
NOJAPIOBAHHS 3 YIPaBIIHHS 00’ €KTaMu JEP>KaBHO1 BJIACHOCTI B 000-
POHHO-ITPOMHUCIIOBOMY KOMIIJIEKCI, BIAMOBIJHO JI0 Taldy3€BOi HaJeXK-
HOCTI Cy0’€KTIB rOCIIOAapIOBaHHSI, 31MCHIOIOTH YIIPABJIIHHS:

— BIIKPUTUMU aKI[IOHEPHUMHU TOBAPUCTBAMH, YTBOPEHUMH Yepe3
Kopropatu3alii Jep>KaBHUX MIANPUEMCTB, 10 NPUUHATTSA PIIICHHS
po iX MpUBATHU3AIIIIO;

— BIJIKpUTUMH aKIIOHEPHUMU TOBAPUCTBAMH, YTBOPEHUMHU BijI-
MOB1THO JI0 3aKOHOJIABCTBA PO MPUBATH3AIIIIO;

— HaIlIOHAJILHUMHU aKIIOHEPHUMHU KOMIaHISIMU, JIEPKaBHUMHU XOJI-
JMHTOBUMHU (aKI[IOHEPHUMH, JII3UHTOBUMU Ta 1HIIIMMHU) KOMITIAHISIMH;

— Jep)KaBHUMHU aKIIIOHEPHUMH TOBApUCTBaAMHU (KOPIOpaTH30Ba-
HUMU MIAOPUEMCTBAMH), KPIM THX, YOPABIIHHSA SIKUMH 31ACHIOE
DoHJ AEPHKABHOTO MAWHA;

4) rpomaasiHu ab0 IOPUANYHI 0COOM, BU3HAUCHI HA KOHKYPCHUX
3acajax, 3 SKMMHU OpraH BHUKOHABUOi BJIaJIM YKJIAJa€ JOTOBIp JIOPY-
YEHHS 3 YNPaBIIHHSI KOPIIOPATUBHUMH MpaBamMu JAepkaBm» [12].

Bignmosigao o mocranoBu Kabinery MinictpiB Ykpainu «IIpo
3aTBepKeHHSI OCHOBHUX KOHIENTYAJIBHUX MiJAXOJIB JI0 I1ABUILCHHS
€()EKTUBHOCTI YNPABIIHHS KOPIOPATUBHUMU IpaBaMu JiepxaBu» [12]
Kabiner MiHiCTpIB BU3HAYa€ CUCTEMY Ta MEXAHI3M YIIPABIIIHHSA KOPIO-
pPaTUBHUMHU TIpaBaMU JICP’KaBH Ta BUKOHYE 1HIIN TTOBHOBa)KEHHS, TTOB’ -
3aHl 3 peani3alli€lo MpaB JEP>KaBH SIK BJACHUKA KOPIOPATUBHUX IPaB,
3T1JIHO 13 3aKOHOJAaBCTBOM Ta 3 ypaxyBaHHSIM OCHOBHUX MAXOIB.

OcHoBHMMM 3aBAaHHAMU DOHAY JEPHKABHOTO MaiiHa YKpaiHU €
yOpaBIiHHA 00’ €KTaMM JIE€P>KABHOI BIACHOCTI, OXOIUIIOIYHM KOPIopa-
TUBHI MpaBa JIEpKaBU y CTAaTYTHUX KaliTajlaX TOCMOJApPChKUX TOBa-
puctB. Ile cTocyerhcs 00’€KTIB, MO0 SKUX YXBAJICHO PIIIEHHS IIPO
pUBaTHU3ALII0 200 3aTBEPHKEHO IUIAH MPUBATHU3ALIT YM IUIAH PO3Mi-
MICHHS aKIii. Tako)X BXOSATh TOBAPHCTBA, 110 YTBOPHINUCS BHACIIIOK
NEPETBOPEHHS (OXOIUTIOIYM KOPIOPATU3allili0) AECPHKABHUX MIIIPH-
€MCTB, 1110 NiepeOyBatoTh y cdepi ynpasiaiHHs DoHAY AepKaBHOTO Maii-
Ha YKpaiHH, a TaKOX TOBAPUCTBA, YTBOPEHI 3 YUacTIO IIbOro (HOHY.

®donp gepxaBHOro MaiiHa YKpainu y cdepi yrnpaBiaiHHSI KOpropa-
TUBHUMHU TIpaBamMu AepxaBu (dactuHa 3 cratti 5 3akoHy Ykpainu «lIpo
dboHI JEp’KaBHOTO MaiHa») 3IMCHIOE YMPaBIiHHS KOPIOPATUBHUMHU
npaBaMH JIep>KaBH, 1110 TiepeOyBaroTh y cdepi oro ynpasiiHHs [28].
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[{eHTpanbHI OpraHd BUKOHABYO1 BJIaJM Ta YIOBHOBaXEHI 0COOU
MarTh Taki (QYHKIi I[0JI0 YNPaBIiHHS KOPHOPATUBHUMHU IpaBaMU
JepKaBU:

— BOHU BIIpaBl OpaTH y4acTh Yy KEPIBHUIITBI FTOCIIOAAPCHKOIO Op-
raHi3alli€ro BIAMOBIIHO /10 YaCTKM (aKIlii, MaiB) JAep)kaBu y i cTaTyT-
HOMY (hoH/I1;

— BOHU BEJIyTh PEECTP JIEPKABHUX KOPIIOPATUBHUX TTPaB;

— BOHHU IIPOBOSATH OIIHIOBAHHS JISP’KaBHUX KOPITIOPATHBHUX TMPaB;

— BOHH KOHTPOIIOIOTH €(DEKTUBHICTH POOOTH TOCIIOAAPCHKOI Op-
ra”izaiii B 4acTHHI peaii3ailii KOPIMOpPaTUBHUX MpaB, sIKI HAJIEXKATh
TeprKaBi.

[ToBHOBa)XEHHS 3 YIPaBIIHHSI KOPHIOPATUBHUMHU TpaBaMu Jep-
KaBU MOXYTh 3/IIMCHIOBATHCS O€3M0CEPEIHHO BIAMOBIIHUMHU OpraHa-
MU BUKOHABYO1 BJIaJI y TAKUX BUIAJIKaX:

— SIKIIIO JIEp’KaBa € BJIACHUKOM CTa BIJCOTKIB YAaCTOK (akiiiil) y
CTaTyTHOMY (POHJII TOCTIOIAPCHKOT OpraHizaliii;

— SIKIIIO CYO’€KT TOCIOIAPIOBAHHS, Y SIKOTO 3/IIHCHIOIOTHCS KOPIIO-
paTUBHI IIpaBa JiepKaBH, Oepe y4acTh y JIep’KaBHUX a00 perioHaIbHUX
nporpamax, 1o GpiHaHCyrOThCs 3 JlepskaBHOTO OO KETY YKpaiHu;

— SIKIIIO HE MPOBOJAWBCS KOHKYPC Ha MPU3HAYCHHS YIIOBHOBaXKE-
HOT 0cOOM Yepe3 BIJICYTHICTh KaHJuaTa abo SKIIO MPOMO3HIIii yyac-
HUKIB KOHKYPCY HE BIANOBIJalOTh YMOBAaM;

— B IHIIIKUX BUIMAJIKaX, Mepe10adyeHuX 3aKOHOM.

Oprany BHKOHABYOI BJaJH Ta YIOBHOBaXEHUU Cy0’€KT TOCHO-
JIapIOBaHHS 3 YIIPaBIiHHA 00’ €KTaMM JIep>KaBHOI BJIACHOCTI B 000OPOH-
HO-TIPOMHUCJIOBOMY KOMIIJIEKCI BIAMOBIIHO JO Tally3€BOi HaJICKHOCTI
Cy0’€KTIB TOCHOJApIOBaHHS 3A1MCHIOTH yrpaBiiHHA (IlocTranoBa
Kabinety MinictpiB Ykpainu «IIpo 3aTBepmkenHs OCHOBHUX KOHIIE-
NTyaJbHUX MiJAXOJIB 0 MiJABUIIECHHS €(EKTUBHOCTI YIPABIIHHS KOP-
MOPATUBHUMM MpPaBaMU JEprKaBU»):

— BIAKPUTHMH aKI[IOHEPHUMH TOBApHCTBAMH, YTBOPCHUMH 3a-
BJISIKM KOpIiopaTu3allii JAepKaBHUX MIANPUEMCTB, A0 MPUUHSITTA Ppi-
IIIEHHSI TIPO 1X MPUBATU3ALIIIO;

— BIJIKPUTUMH aKI[IOHEPHUMHU TOBAPUCTBAMH, YTBOPEHUMU BIJI-
MOB1/THO JI0 3aKOHOJIABCTBA MPO MPHUBATU3AIIIIO;
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— HalllOHAJIbHUMU aKI[IOHEPHUMU KOMITAHISIMH, JIEP>KaBHUMH XOJI-
JTUHTOBUMHU (AKI[IOHEPHUMH, JII3MHTOBUMH Ta THIITUMH ) KOMIIAHISIMH;

— JEep>KaBHUMU aKI[IOHEPHUMHU TOBAPUCTBAMH (KOPIOpPATU30BaA-
HUMH MIAOPUEMCTBAMH), KPIM THX, YHOPABIIHHSA SIKUMH 31ACHIOE
doHJ aepKaBHOroO MaitHa [12].

JInst epeKTUBHOTO BUKOHAHHSI OOOB’SI3KIB 3 YNPABIIHHS KOPIIO-
pPaTUBHUMH IIpaBaMH JICpXKaBH PEKOMEHIOBAHO IPH3HAYATH CBOIX
npeACTaBHUKIB-PI3UUHUX OCI0, SIKUX BIIOMPAIOTh HA KOHKYPCHUX 3a-
cajax, 10 OPTraHiB yNpaBJiHHSA FOCHOIAPCHKUX TOBapuCTB. [{ux mpen-
CTAaBHUKIB OOMpArOTh cepell HaOUIbII JOCBIAYEHUX IMOCAJAOBUX 0CI0
Ta (haxiBI[iB, IO MPALIOIOTh Y CYO’€KTIB YIIPABIIHHS.

3eepuims ysacy! Opnieo 3 mpoOsIeM yNpaBlIiHHSI KOPHOPATHUB-
HUMH TIpaBaMH Jep>KaBU € BIJICYTHICTh €JIMHOTO IIEHTPaIi30BaHOTO
cy0’€eKTa, BIAMOBIAAIBHOTO 32 1Iel Mmpoliec. 3rigHo 3 3aKOHOM YKpai-
Hu «[Ipo ympaBniHHS 00’€KTaMu JEp>KaBHOI BJIACHOCTI» Cy0’€KTamu
yOpaBIiHHSA 00’ €KTaMM JIepKaBHOI BIACHOCTI, OXOILIIOIYH KOPIopa-
TUBHI MpaBa, SIKI HAJIEKATh JIEpkKaBl y CTATyTHUX KalliTajlax TOCIO-
napchKuX oprasizamii, € ax 10 pizHux cy6’ekrtiB. Cepen nux: Kaoi-
HeT MiHicTpiB YKpaiHu, MIHICTEpCTBA, 1HIII OPraHH BUKOHABYOi BJla-
TIU Ta Jiep>KaBHI KOJIET1aJIbHI OpraHy, OpPTraHH, 10 3a0€31eUyIOTh JisIb-
Hicth [Ipe3unenta Ykpainu, BepxoBHoi Pagu Ykpainu ta KaOinety
MinicTpiB Ykpainu, HamionansHa akajgeMis HayK YKpaiHH, Tally3eBl
akajgemii HayK, Jep’kKaBHI TOCIIOJAPChKl 00’ €THAHHS, JIEepKaBHI XOJI-
JIMHTOB1 KOMIIaH1i.

3eepnimb ysazy! YHnpaBiiHHS KOPHOPATUBHUMHU MpaBaMH Jep-
aBU B OJTHOMY TOCIOJapChKOMY TOBapUCTBI MOKE 3M1MCHIOBaTH
TUTBKY OJIUH YIIPABIISIIOUUN CyO’ €KT.

Cy0’exTH yMpaBIIiHHSI KOPIIOPATUBHUMH IpaBaMU JICPKaBH 3a
o0csiroM, 110 3a0e3neuye KOHTPOJIb JIEPKABU HaJa MPUUHATTAM pi-
IIEHb IIOJ0 MISUTLHOCTI TOCIMOJAPCHKOTO TOBAPUCTBA, MOBUHHI 3a0€3-
neuntu [12] (ITocranoa Kabinety MiunictpiB Ykpainu «IIpo 3aTBep-
moxeHHs: OCHOBHUX KOHIIENTYaJdbHUX IMIJAXOIIB JI0 MIJBHUIICHHS edek-
TUBHOCTI YIIPaBIIIHHS KOPIIOPATUBHUMU MIPABAMU JICPHKABUY):

— o0OpaHHs (MpU3HAYEHHST) CBOIX MPEACTAaBHUKIB JO CKJIATy CIIO-
CTEpEXKHOI paju Ta PEeBI3IMHOI KOMICII TOBApUCTBA, a TaKOX T'OJOBHU
MpaBJIIHHS Ta TOJIOBHOTO OyXrajTepa TOBAPUCTBA;
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— 00paHHs 10 CKJIaay PeBi3iiiHOT KOMICIT TOBApUCTBA OCI0, 5Kl HE
HaJeXaTh O IOB’sI3aHMX OcClO Ta He 3ajeXXaThb BlJ 0C10, MISUIBHICTH
SKUX BOHU PEBI3YIOTb;

— HAAIMHICTh BEACHHS OOJIIKY MpaB BJIACHOCTI AEp)KaBU Ta 1H-
IIMX aKI[IOHEPIB Ha HAJIEXKHI IM KOPIOPATUBHI MpaBa JIEPKaBU 3aBJIs-
KM B1100pYy peecTpaTopiB (30epirayiB) axiiiii, Kl MarOTh O€3710TaHHY
npodeciiiny pemnyTailiio;

— KOHTPOJIb 32 (JIHAHCOBO-TOCIOIAPCHKOIO AiSUTbHICTIO TOBAPUCT-
Ba, 30KpeMa 3a JJOTIOMOT 00 KOHKYPCHOTO BIIOOPY ayAUTOpa TOBAPHUCTBA;

— MABUIIEHHS PUHKOBOI BapTOCTI KOPIOPATHUBHUX TPAB JIeprKa-
BU, PO3IIUPEHHS] MPUCYTHOCTI HA PUHKY OCHOBHUX BHUJIIB MPOAYKIIII,
MIITOTOBKY, 3aTBEPKCHHS, Y3TOJKCHHS 3 BIATOBIIHUM JIEPKaBHUM
OpraHOM Ta BUKOHAHHs ()iHAHCOBOTO IJIAaHYy TOBAPHUCTBA, TOTPUMAHHSI
3aTBEP/KCHUX KPUTEPIiB €(PEKTUBHOCTI YIpaBIiHHS KOPHOPATUBHU-
MH IIpaBaMu Jepxkasu [12].

IlepenbOauaerbcsi, 10 NPEACTABHUKH CYO’€KTIB YMpaBJIiHHS,
OXOIUIIOIOUM HaIllOHAJIbHI aKI[IOHEPHI KOMIIaHIl Ta JepKaBH1 XOJINH-
rOB1 KOMITaHii, SIKi MalOTh KOPIOPATHUBHI IIpaBa Jep>KaBy B YIIPaBIIIHHI
a00 y (popMyBaHHI iX CTaTyTHOTO KamiTajay, MOBUHHI OTPUMATH IOT0-
mxeHHs B DoHy nepKaBHOTO MaiiHa 3T1JTHO 3 YroJlaMH, YKJIaJeHHU-
MU MDK IIUMHU cy0’ektamu Ta @onoM. BOHM BUKOPHUCTOBYIOTH 111 KO-
MOPATHBHI MpaBa JJII MPUAHSATTS PIIICHb 1010 TAKUX MTUTaHb, SIK:

— JIKBiAaIlis, 0aHKPYTCTBO a00 peopraxizailisi TOBApUCTBA;

— BHECEHHS 3MiH JI0 YCTAaHOBYHMX JOKYMEHTIB TOBApUCTRBA;

— 3MEHIIICHHS JIeP’KaBHO1 YaCTKU y CTaTYTHOMY KalliTajli TOBa-
PHUCTBA;

— BIIYY’>KCHHSI aKTHBIB TOBApHUCTBA, SIKIIO 1I€ MEPEBUIIYE MiHI-
MaJIbHUH po3Mip, BUBSHAYEHU MOTO CTATyTOM.

Cy0’exTH yrmpaBiiHHS, Y MeXaX HaJaHUX MOBHOBaXEHb, 3a0€3-
MEYYIOTh BEACHHS AISTIBHOCTI TOCTIOAAPChKUX TOBAPUCTB BIAMOBIIHO
70 KOPIIOpaTUBHO-AUBIJICHAHOT MOJITUKHU AepkaBu. Lle oxomitoe om-
TUMaJIbHUN PO3MOALT NpUOYTKY TOBAPUCTB, BUILIATY AUBIACHAIB BJlac-
HUKAM KOPIOPAaTUBHUX IpaB 3 ypaxyBaHHSIM (DIHAHCOBOTO CTaHY TO-
BapHCTB, BIUIMB PO3IOLTY MPUOYTKY Ha 1X MOJAIBIINN PO3BUTOK Ta
BUKOHAHHS 3aBJaHb JEP>KaBHOTO OIOJKETY I110JI0 HapaXyBaHHS JIHBI-
JICH/TIB.
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J{JIsi KOHTPOJIIOBAHHA TA OUIHIOBAHHA €(eKTUBHOCTI ynpas-
JIIHHA KOPNOPATUBHUMM NPABAMHM JI€P:KABH CYy0’€KTH YyNPaBJIiH-
HeA (IlocranoBa KabGinery MinicTpiB Ykpainu «IIpo 3arBepmkeHHs
OCHOBHUX KOHIENTYaJbHUX MIJXOAIB J0 MiABUIICHHS €()EKTUBHOCTI
yIpaBIIHHSA KOPIIOPATUBHUMH MIPaBaMU JIEPKaBU» ):

— 3a0e3neuyloTh MPOBEJICHHSI MOHITOPUHTY Ta 3J1MCHEHHS MOC-
TIHHOT'O KOHTPOJIIO 32 BUKOHAHHSM 3aTBEP/KCHUX TUIAHIB;

— CHCTEMaTHUYHO 3aCIyXOBYIOTh 3BITH TOJIIB CIIOCTEPEIKHUX paJl
Ta TOJIB MpaBIiHHSA, O0paHuX (MpU3HAYEHUX) 3a MOJIAHHIM CyO’ €KTIB
yIPaBIIHHS;

— MIPO pe3yJIbTaTH MOHITOPUHTY TOAat0Th 1HpopmMaIlito Kabdinery
MinictpiB Ykpainu ta doHay Aep:kaBHOTO MaifHa, y pas3l MmoTpedou
HILIIOIOTH 3BEPHEHHS 10 JEP>KaBHUX OPraHiB MPO BKUTTSA BIAMOBII-
HUX 3axomiB [12].

[lepenbauaerncs, mo Kabiner MiHicTpiB YKpaiHU BCTAHOBIIIOE
Ipoleypy BU3HAUYECHHsI TOBHOBAKEHb MOCAJOBUX OCIO Ta Tpe/CTaB-
HUKIB JIEpKaBU B FOCIOIAPCHKUX TOBAPUCTBAX, Y CTATYTHOMY KarliTa-
1 IKUX € JeprkaBHa yacTka. Ll mporeaypa TakoK 0XOIUTI0€ KOHTPOJIb
Ta 3a0€3Me4YeHHs BIJMOBIAAILHOCTI IMX OC10 Mepe JIep>KaBoro.

IIuTaHHA 1Js1 CAMOKOHTPOJII0

1. Po3kpuiiTe CYTHICTh MOHSTTS YIPaBIiHHSI KOPIOPAaTHUBHUMU
paBaMH JICpKaBHU.

2. IlosicHITH, YHACHIAOK YOTO JIep’KaBa MOke HaOyBaTH KOPIO-
PaTUBHUX IPaB?

3. Ha3BiTh XapakTepUCTUKU, HA SIKI HEOOXITHO 3BEpPTaTH yBary
1] Yac BU3HAYCHHS KOPIIOPATUBHUX MPaB JIEP>KaBH.

4. IlepeuucniTh HOPMATUBHO-IIPABOBI aKTH, HAa OCHOBI SKHUX
3MIIACHIOETHCS MPOIIEC YITPABIIHHS JA€PKAaBHUMHU KOPIOPATUBHUMHU TIpa-
BaMH B YKpaiHi.

5. Ha3BiTh YMHHUKH, Bl SKHUX 3aJICKUTh OCOOJUBICTH (hOpMy-
BaHHS MEXaHI3MY yHpPaBIiHHA JEPKaBHUMH KOPIIOPATUBHUMU TpaBa-
MH (aKI[ISIMH, TTasiMH, YaCTKaAMH ).

164



6. Ha3BiTh, 3a SKMX NMPUYUH CUCTEMa YIIPaBJIIHHS JCP>KaBHUMHU
KOPIOPATHBHHUMH IPaBaMHU y KOPIIOPATUBHHUX MPaBOBIIHOCHHAX IOT-
pebye pedopMyBaHHS.

7. IlpuBenith kiaacudikalio KOPIOPAaTUBHUX MPaB JCPKaBHU.

8. OxapakTepusyte Cy0’€KTH YIPaBIIHHSI KOPIOPATUBHUMU
paBaMH JICPIKABH.

9. IlosicHITH, y pa3i 4Oro 3AIHCHIOIOTHCS OE3MOCEPEeaHBO BIATIO-
BIJIHUMU OpraHaMy BUKOHABYOi BJIaJIM MPABOUYUHHOCTI 3 YIPABIIHHS
KOPIIOPATUBHUMH TPaBaMU JEPiKaBH.

10. Ha3BiTh, y SIKOMY HOpAJKY CyO’€KTH yHpaBilHHS peai3y-
I0Th TTIOBHOB&)XCHHS IIIOJI0 YIPaBJiHHS KOPIIOPAaTUBHUMH IIpaBaMu
JIEp>KaBH.

TecTu 111 CAMOKOHTPOJIIO

1. KopnopatuBHe npaBo — 1e:

a) IpaBO BJIACHOCTI JIEp>KaBU Ha CTaTyTHHUM (HOHJ (KamiTai) roc-
N0JIapChKOI0 TOBAPUCTBA a00 HOro 4acTHHY (aKiiii, 4aCTKH, Mai), 0X0-
IUTIOKOYM TIpaBa Ha YIPaBJIiHHA, OTPUMAHHS BIJIMOBIJHOI YaCTKU MpPHU-
OyTKy Takoro rocrnojapchbKoro TOBAPHUCTBA, a TAKOX aKTUBIB y pasi
HWOT0 JIKB1AAII] BIAIOBIIHO A0 YMHHOI'O 3aKOHOJABCTBA;

0) siBNIie cOOO0 MPOLIECU PETYJIFOBAHHS BIIACHUKOM PyXy HOTO
KOPIOPATUBHUX MpaB 3 METOI OTPUMAHHS NPUOYTKY, YINPaBIIIHHS
KOPHOPAaTUBHUM MIIIPUEMCTBOM, BIJIIIKOAYBaHHSI BUTPAT Yepe3 Ojep-
YKAHHS YaCTKW MalHa B pa3l Moro JiKBiJallii, MOXKINBUX CIICKYJISTUB-
HUX OIepalliil 3 KOPOPaTUBHUMHU MpPaBaMU;

B) IIPaBO JEpKaBH, YACTKA SIKOT BU3HAYAETHCS B CTaTyTHOMY (DOH-
Il TOCMOJAPChKOIO TOBAPHCTBA, L0 OXOIUTIOE MPABO HAa YHPABIIHHS
UM TOBapHCTBOM, OTPMMAaHHs MEBHOI YaCTKU HOro MpuOyTKYy (IUBI-
JICH/IIB), aKTUBIB Yy pa3l JIKBIJallli BIAMOBIHO /10 3aKOHO/IABCTBA, a Ta-
KOX 1HIIII MpaBa, nepeadayeHi 3aKOHOM Ta YCTAaHOBYMMU JJOKYMEHTaMU;

r) 1Ie MpPaBO BJIACHOCTI HA 4acTKy (mail) y craTyTHOMY (oHI
(kamiTalii) IOpUIUYHOI OCOOM, OXOIUTIOIOYM TpaBa Ha YIPaBIIHHS,
OTPUMAHHS BIANOBIAHOI YAaCTKK MPUOYTKY Takoi OCOOHM, OTpUMaHHS
iH(opMmarri mpo AiSIBHICTH i€l 0COO0HM, a TAKOXK YaCTKH aKTHBIB Yy pa-
31 11 JTIKB1AALU] BIAMTOBIIHO 10 YUHHOTO 3aKOHO/IABCTBA.

165



2. KopnoparuBHe YNpaBJIiHHA — e MNpPoOLeC YNPABJIHHS,
CIPSIMOBAHUN HA e(eKTHUBHE i pallioHAILHE BUKOPUCTAHHS pPecyp-
CiB, HAllUICHUI HA OTPUMAHHSA NPUOYTKY — MiAXiA:

a) IIPaBOBHIA;

0) MCUXOJIOT1YHUH;

B) COILIaJIbHUI;

') EKOHOMIYHUH.

3. II{o 3 ubOro mepesaiky He HAJEKUTh A0 CY0’€KTIB KOPIIO-
PATHBHOIO YIIPABJIiHHSA:

a) EMITEHTH;

0) MEHEeKEepH KOPIIOPATUBHOTO MiAIPUEMCTBA;

B) Jep’kaBa B 0CcOOl OpraHiB Jep>KaBHOI BJaJu 1 MICIIEBOTO ca-
MOBPSITyBaHHS;

I') ayIMTOPCHhKI KOMIaHII.

4. ......... Ie IPABO JAEPKABH, YACTKA SIKOI BU3HAYAETHCH B
CTATYTHOMY (POHAI roCHOAAPCHLKOr0 TOBAPUCTBA, IO OXOILIIOE
IPAaBO HA YNPABJiHHA LHUM TOBAPHUCTBOM, OTPUMAHHA IEBHOIL
YaCcTKM MOro mpudyTrky (QuBigeHAiB), akTHBIB y pa3i JikBigamii
BIAMOBIIHO /10 3AKOHOJAABCTBA, 4 TAKOX IHIII MpaBa, nepeadaveHi
3aKOHOM Ta YCTAHOBYMMH JOKYMEHTAMM:

a) KOpHOpaTUBHI paBa;

0) myOJiuHe NpaBo;

B) KOPIIOPATHUBHI ITpaBa JIepKaBy;

I') KOPIIOPAaTHUBHE YIIPaBIIHHS.

5. ...... e IPaBO BJIACHOCTi /IeP:KaBH HA CcTATYTHUI (GOH.
(kamiTaJs) rocnogapcbKoOro TOBapucTBa ado Moro 4acTuHy (akmii,
YaCTKH, Iai), 30KpeMa NMpaBa HA yNpaBJiHHS, OTPUMAHHS BilIo-
BiZIHOI YaCTKH NMPHUOYTKY TAKOI0 rocrnogapcbKOro TOBapucraa, a
TAaKO0K aAKTUBIB y pa3i ioro JikBigauii BiANOBiIHO 10 YMHHOIO 32-
KOHO/aBCTBA:

a) KOpIOpaTUBHI MpaBa JACP>KaBU;

0) KOpHOpaTHBHI MPaBa;

B) IyOJIiYHE TIPaBO;

I') KOPIIOPaTUBHE YIPABIIIHHS.
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6. o cy0’ekTiB ynpaBJiHHA KOPNOPATHBHUMH MpPaBaMH
JeP:KaBH HAJIEKATh:

a) KaGinetr MinictpiB Ykpainu, @oHj Aep>KaBHOTO MaiiHa, Opra-
HU BUKOHABYOI1 BJIa/IU, 3arajibHi 300pH;

0) Kabinet MinictpiB Ykpainu, DonHa nep;kaBHOTro MaiiHa, opra-
HU BUKOHABYOI1 BJIaJId, YIIOBHOBAXXEH1 0COOU;

B) Kabiner MiuictpiB Ykpainu, ®oHa aep:xkaBHOTO MaifHa, opra-
HU BUKOHABYO1 BJIaJIU, peBi3iiiHa KOMICIS;

r) KaGinetr MinictpiB Ykpainu, @oHj Aep:kaBHOTO MaifHa, opra-
HU BUKOHABYOI1 BJIaJId, HATJIA10Ba (CIIOCTEPEKHA) paja.

7. YupaBJ/iiHHSI KOPIIOPATUBHUMH IPABAMM JIEPKABU B OTHO-
MY TOCHOAAPCbKOMY TOBAPHUCTBI MOKe 3MiHCHIOBATHUCH JMIIE .....
cy0’exTOM (Cy0’€KTamMM) ynpaBJIiHHS:

a) OJTHUM;

0) n1BOMa;

B) TPhOMA;

) I’ SITbMa.

8. 3aiiicHI0€ ynmpaBJiHHA KOPNOPATMBHUMM INPaBaMHu Jep-
’KaBH B NOPAIKY, BcTtaHoBiaeHomy KaOimerom MiHicTpiB Ykpai-
HM; CTBOPIOE i Bejle PeECTP KOPNOPATUBHHUX NMPAB JIePKABU, AKUI
€ CKJIAA0BOI0 €IUHOrO peecTpy 00’€KTIB JAepKaAaBHOI BJIACHOCTI,
BiAMOBITHO 10 3AKOHOIABCTBA:

a) AHTUMOHOTIOJIbHUI KOMITET;

0) Jlep>kaBHa KOMICIs 3 IIHHUX TanepiB Ta (POHIOBOTO PUHKY;

B) ®OHJ AepKaBHOTO MaifHa;

r) Koopaunarniitna paja.

9. larothb (€) 3ronxy DoHay AepKaBHOT0 MaiiHA YKpaiHU Ha
nepeaavy 00’€KTiB IeP:KaABHOI BJIACHOCTI 10 CTATYTHUX KAaIITAJIiB
rocrmoJapcbKNUX TOBAPHUCTB, 30KpeMa MIANPHUEMCTB 3 IHO3eMHUMHU
iHBeCTHLIAMH, [0 CTBOPIKTHCH 32 YYACTIO 1€PKABH:

a) AHTUMOHOMOJIbHUM KOMITET;

0) YIIOBHOBa)KE€H1 OpraHy YIpaBJI1HHS;

B) Jlep:kaBHa KOMICisl 3 LIIHHUX NanepiB Ta (POHIOBOTO PUHKY;

r) Koopaunarniitna paja.
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10. 3ailicHI0€ ynpaBJiHHA KOPNOPAaTUBHUMM INPaBaMu Jep-
KaBH, 10 mepedyBawTh y cdepi Moro ynpasiiHHA; NPOBOAUTH
aHaJdi3 e(PeKTUBHOCTI YNpPaBJIHHS KOPNMOPATUBHUMH MNpaBaMH
aepkaBu, 1m0 TNepedyBawTh Yy cdepi HOro ymnpapiaiHHs; Oepe
y4acTb y MeTOAO0JOTIYHOMY 3a0e3NeyeHHI yNPaBJIiHHS KOPIOpa-
THUBHUMU NPAaBaAMM JI€PKABH:

a) @oHJ1 Iep>)KaBHOTO MaliHa;

0) [ep>kaBHa KOMicCIsl 3 LIIHHUX TanepiB Ta (POHIOBOTO PUHKY;

B) AHTUMOHOIIOJILHUN KOMITET;

r) Koopaunartiitna paza.
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Tema 2.3
KopnoparuBHi KOHQUIIKTH Ta 3/I0BKUBAHHSHA
KOPNOPATUBHUMH NPAaBaM#

2.3.1. KopniopaTvBHi1 KOH(JIIKTH: MOHATTS Ta X CKJIQJI0BI.
2.3.2. Knacudikaiiisi KopmopaTuBHUX KOH(JIIKTIB.

2.3.3. Criocobu mo1o1aHHsl KOPIMOPATUBHUX KOH(ITIKTIB.
2.3.4. 3n10BXUBAaHHS KOPIIOPATUBHUMH ITPABaAMHU.

2.3.1. KopnoparuBHi KOHQJIIKTH: MOHATTA Ta iX CKJIAJA0BI

CrangapTHUIM KOPIOPATUBHUN KOH(IIIKT € TUIIOBUM MPUKIAIOM
CUTyallli, e BiIOYBAa€ThCS «Ipa», «TOPTIBIs» Ta «OOMEkKeHa BiifHAY,
1HO/I1 HaBITh 3 O3HAKAMU PENy, KOJIU peliepy 3a3BUYail MPOIMOHYIOTh
aKI[lOHEpaM TOBapUCTBA — «OKEPTBaM» — MEBHY «BHUHAropoay». 3a CBOEIO
MPUPOIOI0 TaKUK KOHQIIKT MOXKE HaOJIMKaTUCA JI0 «BIMHU Ha 3HU-
HICHHS.

KoprnoparuBuuii KOH(IIIKT BUHHUKAE 3 po30DKHOCTEN (cymepe-
YOK) MIX akilioHepamMu (IHBECTOpamH) Ta KEPIBHUKAMHU KOMIIAHIi Y
3B’SI3Ky 3 TOPYUIEHHSM TMpaB akiioHepiB. L[i po301KHOCTI MOXKYTh
PU3BECTHU /10 MOJAHHS MMO30BIB II0JI0 MPUIHATUX PIIIEHb, TOCTPOKO-
BOTO TPUIMUHEHHS MMOBHOBAXKCHb OPTaHIB YMIPABIIHHSI Ta 1CTOTHHUX
3MIH Yy CKJIaJil akiioHepiB [38, c. 171].

O0’€KTOM KOPHOpPATUBHOTO KOH(JIIIKTY € TpaBa BIACHOCTI Ha
akI[li KOMIIaHIii Ta BCI MOB’sI3aH1 3 HUMU TIpaBa (HANpUKJIAJl, y4acTh B
yIpaBiIiHHI Ta B pO3MOALI1 TpuOyTKy komnanii) [43, ¢. 171].

«KopnopatuBHi KOH(JIIKTA BUHHUKAIOTh 3 Oa)KaHHSIM 3MIHUTH
CBI CTaTyC y KOMIIaHIi Ta OTpUMaTH a00 30UTBIIUTA MOKJIUBICTh KOHT-
pOJIIOBATH M HAIIPABIIATH MOBEAIHKY 1HIIOT cTopoHm» [40, c. 13].

OTxe, OCHOBHA ME€Ta KOPHOPATUBHOTO KOH(IIKTY IMOJSTaE B
OTPHUMAaHH1 KOHTPOJIKO HaJl KOMIAHIEL0, 1110 31 CBOr0 OOKY 1acTh 3MOTY
PO3MOPSKATUCS aKTUBAMH ITi€l KommaHii [34, c. 36].

Ha pucynky 2.5 cxemMaTH4HO MNpPEJCTaBJICHI OCHOBHI KpHUTEpii
KOpPIOpaTuBHOTO KOHQIIIKTY [34, c. 36].
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OCHOBHI KPUTEPII KOPITIOPATUBHOI'O KOH®JIIKTY

HasBHicTh mOHaMMEHIIIE TBOX MPOTHOOPYHMX CTOPIH KOHQIIIKTY, SIKUMHU, 30K-
pemMa, MOXYTh OyTH KOpIOpallis, y9acCHUK (-1) KOpIIopallii, BAKOHAaBUYl OpraHu
KOpIopailii, BJaCHUK PEECTPY BIACHUKIB IIIHHUX MaNepiB, JOTOMIKHHHI JETO-
3UTapii, 30BHILIHIHN 1HBECTOP

\ 4

[TpaBoBe MPOTHOOPCTBO CTOPIH KOHPIIIKTY, 0OyMOBJICHE MPOTHIICKHICTIO ITi-
Jeil Ta IHTepeciB YYaCHUKIB KOPIIOPATUBHUX MPABOBITHOCUH

\ 4

O06’exTOM KOH(QIIIKTY KOPIIOPAaTHBHI MPAaBOBIIHOCHHY, a TAKOX 1HIII MPaBOBi-
JTHOCHHH, T10°Bs3aH1 3 AISUTHHICTIO KOpHopailii, 0o 3 BUMOTaMu, 1110 Tpe.1 siB-
JSIOTHCS B IHTEpecax Kopropaii

\ 4

OcHOBOIO KOH(IIIKTY €, 30KpeMa, O0akaHHS OTPUMATU MOKJIUBICTh KOHTPOJIIO-
BaTH 1 HANpaBIIATH IMOBEJIHKY IHIIOI CTOpPOHM ab0 3MIHUTH CBiil cTaryc i
IOPUJAUYHUIN CTaH

\ 4

Pucynok 2.5 — OCHOBHI1 KpuTepli KOPIIOPATUBHOTO KOH(PIIKTY
Icepeno: [34].

IIpuyunu kKopnopaTuBHUX KOHQJIIKTIB 3a3BU4ail Oe3nocepe-
HBO T10°BSA3aHI 3 MUTAHHIM: XTO OyJie K€pyBaTH CYCIUIbCTBOM 1 KOMY
HAJICKUTh KOHTPOJIBHUM MAKET akid mianpueMcTBa. OCHOBHI PUYH-
HU KOpHopaTUBHUX KOH(IIKTIB [34, c. 42] npeacrasneHi B goaatky XK.

3eepnime ysaey! KopnopatuBHuil KOH(MIIIKT, BJIACHE, 3aBEpIIy-
€TbCA KoMMpomicoM. J[Jiss KOpHopaTUBHOTO KOH(QIIKTY JOPEUYHHUM €
KOMIIPOMIC SIK IPUPOJHUN pe3yJbTat, TOJl K BiliHA HA 3HUILECHHS €
HEHOPMAaJIbHOIO.

KopnopatuBauii KOHQUIIKT — 1Ie CUTYyallls, [0 BUHUKAE B KOH-
TEKCT1 AISUTbHOCTI KOPHOpallii, KOJU YYaCHUKUA KOPIOPATUBHUX BIIHO-
CUH MAaroTh Pi3H1 IHTEPECH CTOCOBHO YNPABIIIHHS KOPHOPALIELO 1 3]I1HC-
HIOIOTh MIEBHI i1 17151 3aXKUCTy ab0 peanizamii nux intepecis [40, c. 14].

36epnimov yeacy! KopriopaTUBHUM KOH(IIIKTaM, sIKi BUHMKIIN
BHACTIZOK BIIIJICHHS BJIACHOCTI BIiJl YMPAaBJIiHHS, MPUTaMaHHI CBOI
cnenu(iuHl 03HAKH, 110 BUPI3HSIOTH X B OKpPEMY KaTETrOpil0 €KOHO-
MIYHHX KOH(]ITIKTIB, a came [40, c. 14]:

1. KopniopatuBHi KOH(MIIIKTA MOXYTh BUHUKATH BCEPEIUHI KOP-
nopartiii a0 B MpOoIIeC] B3a€EMO/I1i KOpIIOpallii 3 30BHIIIHIM CEepeI0BHU-
IeM, 1110 CTAHOBUTH OKpeMy cepy KOH(IIKTIB.

170



2. IIi KOH(IIKTH XapaKTEpU3YIOThCA yYaCHUKAMHU, SIKI mepedy-
BaIOTh y BIIHOCHMHAX MO0 CIIBBOJIOAIHHS a00 yIpaBliHHS BJacHIC-
TIO KOpropaliii, a00 yKJIaA€HHS JOTOBIPHUX BIIHOCHUH 3 HEIO, 10 MPHU-
3BOJIUTH JIO CKJIAJIHUX B3aEMUH MK CTOPOHAMH.

3. Taki B3a€eMOBIJHOCHMHU MalOTh 3a3BUYall TpUBAIUI XapakTep,
a X TOBHOTY B O(POpPMJICHHI KOHTPAKTIB YacTO YCKJIaJHIOE iHpOpMa-
[1{HAa aCUMETPis Ta ippallioHaIbHA TOBEIHKA CTOPIH.

4. 111 xoH(DIIKTH 9aCTO BUHUKAIOTh Yepe3 HEAOCTaTHICTh pecyp-
CiB, TAKMX K YaCTKa BJIACHOCTI, MpUOYTOK BiJ] IHBECTOBAHOTO KarliTa-
Jy Ta BIUIMB Ha YMPABIIHHSA KOPIIOPAITIETO.

VYrpaBiiHHS KOpPIOpaTUBHUMHU KOH(JIKTaMU mependadae BUO-
KPEMJICHHSI Ta CTPYKTYypyBaHHs HOro ckiamoBux [59, c. 42-43], saxi
HaBezieHd1 B Taomui 2.1.

JlaH1 TabauIl cBiAYaTh IPO JOUIIBHICTh JOTYUYEHHS JO OKPEMHUX
CKJIAJIOBUX KOPIIOPATUBHOTO KOH(IIIKTY HOTO «IPUYUH» Ta «HACIII-
KiB», 1110 AACTh 3MOTY MIABUIIUTH €(DEKTUBHICTh YIIPABIIHHSA HUM.

Tabmuis 2.1 — Cki1aioBi KOPIIOPATUBHOTO KOHMIIKTY

CkrnanoBa XapakTepucTuka

3aCHOBHMKH; YYaCHUKHU / aKLIOHEpPH; caMe TOBAPUCTBO; OpraHu

Cy0’ext . .
TOBApHUCTBA Ta MOCA0BI OCOOU ITUX OPTaHIB

bnaro, Ha NOCATHEHHS SIKOrO CHPSIMOBAHI 1HTEpPECH CyO’ €KTIB
KOH(ITIKTY: — MarepiajibHe (MaifHO TOBapUCTBa, MPUOYTOK, JIU-
OO0’exkT | BiACHIN); — HEMaTepianbHe (Y4acTh B yIIpaBiIiHHI, 3a0€3M€UeHHS
KOHTPOJIIO 32 JIsITbHICTIO, JOTOBIPHI 3B’SI3KH, 1HCAHJEPChKa 1H-
dbopmairisi, KoMepiliitHa TAEMHHUIIS Ta 1H. )

OO6cTaBuHU, MO COPUYMHWIN MOSBY KOH(IIKTHOI cuTyalli (1o-
PYILIEHHS OJHUM YYaCHUKOM KOPIOPATUBHMX BIJHOCHH TpaB Ta
[lpyurHM | 3aKOHHUX 1HTEPECIB 1HIIOTO YYaCHUKA;, HEHAJIE)KHE PEryItoBaH-
HSl KOPMOPATUBHUX BIAHOCHH HA 3aKOHOJABYOMY Ta/a00 JIOKaJb-
HOMY DiBHI)

[TopymmeHHst mpaB Ta iHTEPECIB y4acCHUKA KOH(IIKTY; 3MEHITICH-
Hacnigku | Hs maiiHOBO1 6a3u kopmoparlii (crutata mrpadHUX CaHKIINA 3a
MOPYIIEHHSI TTOCaJI0BOI0 0CO00I0 MOKIaACHUX Ha HEi 000B’ I3KIB)

Iocepeno. [59].
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2.3.2. Knacudikauiss KOpnopaTuBHUX KOH(PJIIKTIB

BiTun3HsaH1 KOH)IIIKTOJIOTH KIacu(PiKyrOTh KOPHIOpPATUBHI KOH(]-
JTIKTH y Takuil crioci0 (moaatox N).

BignoBimHo 10 chopMOBaHOI MPAaKTUKK MOKHA BUJUIATH TaKi
BUJIM KOPIOPATUBHUX KOH(IIKTIB 3aJI€KHO BIJ] IIICH BILJIUBY:

1) mpunuHEeHHs paB BJIACHOCTI Ha aKIIii;

2) nopyuIeHHs IpaB aKI[I0HEPiB, 3aCBIAUCHUX AKIISIMU;

3) mopy1eHHs iHTEpeciB cycnibeTBa [34, c. 42].

[IpunuHeHHs MpaB BJIACHOCTI HA akiii MOXE MaTHh Pi3HI CIO-
coOm, HAIPUKIIa, 32 JOIOMOTOI0 BHECCHHS (DAIBIIMBHUX 3aIMCIB 10
PEECTPY aKIIOHEPIB KOMIIaHii a00 OCKap KEHHSIM Yy CY[l YroJlud Mpo
KYTiBIIO-MIPOJIAXK aKIIIi.

[TopyiieHHs MpaB akIIOHEPIB CTAHOBUTH HANOUIBII MOIIUPEHY
KaTeropio HEMPaBOMIPHUX JiH, K1 3aJIe’KaTh BIJ] TOTO, SIKE caMe MPaBo
aKiioHepa OyJI0 MOPYIIEHO: MPABO HA Y4acTh y KEPIBHHUIITBI KOMIIa-
HI€10, TIPABO HA OTPUMAHHS YaCTHHH MPUOYTKY a0 MpaBo HA JOCTYII J0
iH(dopMaIli npo ALSUIBHICT KommaHii. J[o Takux M1 MOXKHa BIAHECTH
TaKOX HEMPaBOMIpHI il 3 00Ky 0cCi0, SK1 BeIlyTh PEECTP aKI[IOHEPIB, IO
NOB’s13aH1 3 HEBUKOHAHHSM 3aKOHHHMX BHMOT III0JI0 Mepeavi akiiiii abo
HaJlaHHA HeoOX1AHOI 1H(hOpMaLlii 3 pEECTPY aKIIOHEPIB.

[Topy1ieHHs 1IHTEpECIB rOCIOAAPCHKOT0 TOBAPUCTBA B1A0OYBA€ETh-
Csl T1J Yac yKJIaJaHHS yroJl, sSIKl He BUTIIHI JJIS MIJNPUEMCTBA 11010
BiTUy>KeHHs a00 mpuadaHHA MOro MaifHa MeHeDKepaMu, a TaKOX
yTO/I, 10 TPU3BOAATH JO HECHPOMOKHOCTI MiAIpueMcTBa a00 00paH-
HSl MEHEXKepaMH HEMPABUIIbHOI CTpATerii pO3BUTKY. TakoX A0 TaKUX
MOPYIIEHb HaJIe)KaTh BUMIAJKU 3JI0BKMBAHHS TIpaBaMU aKI[1I0HEPIB, 110
IPU3BOJATH /10 JOJATKOBUX BUTPAT JJIsl MiANPUEMCTBA.

Knacudikamis BumiB KoprnopaTUBHUX KOHQIKTIB [34, c. 40]
(momatok K).

PO3pi3HAIOTH YOTUPHU OCHOBHI I'PYIH, IKI MOXKYTh OyTH y4acHHU-
KaMU KOPIOPATUBHOTO KOH(MIIIKTY: MaXOpPUTApH1 aKI[iIOHEPH, MiHOPH-
TapHi akiioHepu, ujienu Paau qupektopiB (HarmsgoBoi paau) i MeHe-
mxepu. KoxkHa 3 1iux rpyn mae cBOi BIIMIHHI B1J| IHIIIOI TPYIU 1HTE-
pecu [43, c. 171].
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3a BuIaMu KOPNOpPAaTUBHI KOHPJIKTH MOKHA PO3ALIATH HA
aBa Buau [59, c. 44-45]:

— KOHCTPYKTHBHI KOH(JIIKTH — 1€ Ti, 10 JOTIOMararTh BUSBUTU
ICHYI041 MpoOJeMH, MOMWIKA 200 MOPYUICHHS B YNPaBJIIHHI KOPIO-
pali€ro Ta 3HaXOAUTH CIIOCOOM 1X BUpPIMICHHS (SIKIIO 1X MIBHAKO 171CH-
TU(IKYyBaTHU, BOHU HE 3aBJAIOTh LIKOJIM KOMITaHii);

— JIECTPYKTUBHI KOHQIIKTH — 1€ TPUBAJI CyNEpEUKHU, CIPSIMOBA-
H1 Ha Mepepo3MOoAia BIACHOCTI KOMITaHi1, IKI MOXKYTh «3aMOPO3UTH» 11
TISUTBPHICTh HA TPHUBAJIWK Yac Ta YCKIATHUTH B3a€EMOJIIIO SK MIX Bif-
MOBITAIbHUMM O0CO0aMH Ta MIAPO3/ILJIaMH, TaK 1 3 MapTHepaMu (BOHU
HETaTUBHO BIUIMBAIOTh HA 3arajbHl pe3yJbTaTH JISUIBHOCTI Ta MPH3-
BOJIATH 10 30MTKIB 1 BTpaT KOMIaHIi).

OCHOBHMMH BHJIaMH KOPIOPAaTUBHUX KOH(IIKTIB € Taki [59,
c. 42-43]:

1. BracHuiibki KOHQIIKTH — 11€ KOH(ITIKTH:

— MIXK PI3HUMU TpyIIaMH aKI10HEPIB, TAKUMH SIK: KOHPIIKTH M1k
KOHTPOJBHUMHU Ta MIHOPUTAPHUMU aKI[IOHEpaMU; KOH(IIIKTH MK KOp-
MOPAaTUBHUM IIEHTPOM BEPTHKAJILHO IHTETPOBAHOTO XOJJIMHTY, [0
SIKOTO BXOJIUTH ISl KOMIIAHIs, T4 3HAYHUMH «HE3aJIC)KHUMI» aKI10HEe-
paMu KOMIIaHii;

— MIX «CTapuMK» aKL1OHEpaMHU, sIKI OTPUMAJIA IIPaBO BJIACHOCTI
Ha KOMIIaHIIO TiJ 9ac MEepBUHHOI MpWBATH3AIllil, Ta «HOBHMI» — OCO-
Oamu, sKi npu10aIu akilii Ha BTOPUHHOMY PUHKY;

— MK 3HAUyIIMMH MIHOPUTAPHUMHU aKI[IOHEPAMH, SIK1 MAIOTh Pi3-
Hi IOTJISA/IA HA CTPATEriyH1 HAIPSIMU PO3BUTKY KOMITAHIT;

— MDK aKI[loHepamu, Skl HajeXxaTh A0 PI3HUX KOPHOPATUBHUX
aJbsIHCIB Ta 1HIIKMX (POpM acoriariii.

2. YrpaBiiHCbKI KOH(IIIKTH — 1€ MPOTUPIYYS B CUCTEMI yNpaB-
JiHHA Kopriopaliiero. Hanpukiaa, KOHQIIKTH MK akIlioHEpaMu Ta BU-
IIMM KEPIBHUIITBOM KOpIoOpallii 3a3BU4ail IEPETBOPIOIOTHCS HA KOPIIO-
paTUBHI KOH(MIIIKTH MiXK aKI[IOHEpaMU Ta PaJIOI0 JUPEKTOPIB, a TAKOK
MK BUKOHABYMM OPTaHOM — T€HEpPaJIbHUM JUPEKTOPOM Ta IMpaBIIiH-
HaM. BapTo 3ayBa)XuTH, 110 TaKUW TUI KOPIIOPATUBHOTO KOH(IIIKTY €
JIOCUTH TIOIIUPEHUM Y KOPIOPATUBHOMY CEKTOP1 Y KpaiHHU.
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3. Kondmiktu B TpyJ10BOMY KOJEKTHBI KOpIIOpallii — Iie cynepey-
HOCTI, SIKI BAHMKAIOTh MK BUIIIUM KE€PIBHUIITBOM KOpPHOparlii Ta ii Iiji-
JETJIMMH, a TaKOX MK OKPEeMUMH WiIeHaMU abo TpyIlaMu IMpailiBHU-
kiB. Ile MOXyTh OyTH KOHQIIKTH THUIY «OCOOUCTICTh-Tpymna». Jlo
HAUTMOMIUPEHIIUX KOH(MIIKTIB Y TPYAOBUX KOJCKTUBAX HaJIECXKATh
MDKOCOOUCTICHI KOH(MJIIKTHU, 1110 BIAPI3HAIOTHCA BUCOKOK €MOIIiHHIC-
TIO Ta OXOIUTIOIOTH YC1 cepH JIOACHKUX BIIHOCHH. Y KOPIIOpaIlisx
TaKl KOH(IJIIKTA MOXYTh BUHUKATH M1 CIIBPOOITHUKaMU OJHOTO P1B-
HsI, @ TAKOXK MOXKYTb OyTH IOB’sI3aHi 31 CITyKO0BUMHU a00 0COOUCTHUMU
MU TaHHIMHU.

2.3.3. Crioco0u mox0/1aHHA KOPNOPATUBHUX KOHQJIIKTIB

VYrpaBniHHs KOH(IIKTaMH Ta X BUPIIIEHHS € BaXJIMBOIO CKIla-
JOBOIO €(pEKTHMBHOT'O KOPIOPATUBHOTO YIPABJIIHHS 1 CIPUSIE HOCST-
HEHHIO IIJICH KopIopaitii.

Bupimenass koH(QIIKTIB MOJArae y BUPIMIEHHI KOPEHEBUX MPU-
YUH KOH(JIKTHOI CUTyalll Ta BIJHOBJIEHHI HOPMaJbHHUX CTOCYHKIB
MDK ydacHUKaMH. Lle#t ckimagHuii mpoiec OXOIUIIoE Pi3HI BUIH J1sUTh-
HOCTI, IK HaBeJIeHO B Ta0mum1 2.2.

Tabnuis 2.2 — OCHOBHI €Tanu yrpaBJiHHS
KOPIOPATUBHUM KOH(IIKTOM

Eran XapakTepucTuka
| 2

1. [Iporuo3y- | OauH i3 HAWBKITMBIIMIUX BHUIIB JiSTILHOCTI Cy0’ €KTa ympas-
BaHHS KOH(QIIIK- | IIHHS, CTIPSIMOBAaHUI Ha BUSIBICHHS MPUYHMH TaKOTO KOHQII-
TiB 1 OIIHIOBAH- | KTy B MOTEHIIMHOMY pPO3BUTKY. OCHOBOIO MPOTHO3YBaHHS
HS X QYHKII0- | KOH(IIIKTY € aHaji3 Ta BUBYEHHS 00 €KTUBHHUX 1 Cy0’ €KTUB-
HAJBLHOI CIIPS- | HUX YMOB Ta YMHHHUKIB B3a€EMOJII1 MIXK JIFOJIbMH Ta 1X 1HIMUBI-

MOBAHOCTI OyalbHO-TICUXOJIOTTYHI 0cobmuBocTi. [IpukiagoM Takux ymMoB
Ta YUHHUKIB €: PIBEHb COIIAIbHOI HAIPYKEHOCT1, CTHJIb YII-
PaBIIIHHS, COLIIAJIbHO-TICUXOJOTIYHUI KJIIMaT, JIAEPCTBO Ta
MIKPOTPYIIH, 1HII COIIaJbHO-TICUXO0JIOTTYH1 SBUIIA
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[TponoBxeHHs TabauI 2.2

1 2
2. lomepe- |IlomepemxeHHss — BUA IIAIBHOCTI Cy0’€KTa yMpaBIiHHS,
JOKEHHS a00 | [IUJUIIO SIKOTO € HEJONYIIEHHS BUHUKHEHHs KOH(KTy. Oc-
CTUMYJIIOBAHHS | HOBHUMHU IIISXaMU TaKOTO TMOMEPEHKCHHS KOH(DIIKTIB B
KOH(ITIKTY oprasizaiisix MOXyTb OyTH: MOCTIHA TypOOTa Mpo 3a70BO-

JIeHHS! TOTPeO 1 3amuTIB CHIBPOOITHUKIB; BpaXyBaHHS 1HJIH-
B1JIyaJbHO-TICUXOJIOTTYHUX OCOOJMBOCTEH i Yac Miadopy
CHIBpOOITHHUKIB Ta iX PO3MIIICHHI; MPUUHATTS BCIX PIIICHb
MOBMHHO 0a3yBaTHCh HAa MPUHUMII COLIAIBHOI CIpaBeJIN-
BOCTI, HE3aJIGKHO BIJ[ TOr0, YHiX 1HTEPECIB 1€ TOPKAETHCS;
BUXOBAHHS CIIBPOOITHUKIB, (POPMYyBaHHA B HHX BHCOKOI
TICUXOJIOTO-TIEIarOTIYHOT KYJIBTYPH CHUIKYBaHHS TOIIIO

CtumyInOBaHHS — BHUJ JISUIBHOCTI Cy0’€KTa yHpaBiIiHHA,
COpPsIMOBaHUM Ha MPOBOKALII0, BUKIMK KOH(IIKTY. 3acoba-
MU CTUMYJIIOBAaHHS KOH(IIIKTIB MOXYTh OyTH: MOCTaHOBKa
MpOoOJEMHOTO MUTAHHA JJIsi 0OTOBOPEHHS Ha 300pax, Hapa-
Jax, ceMiHapax Ta 1H.; KpUTHKa CHUTyalli, 10 CKjiajacs Ha
Hapaji; BUCTYN 3 KPUTHYHUM MaTepiajioM y 3acobax maco-
BOi 1H(popmMartii Toimo. CTUMYJIIOBaHHSI BUIIPaBIaHe Mo BiJ-
HOIIIEHHIO /10 KOHCTPYKTUBHUX KOH(IIKTIB

3. PerymoBaHHs
KOH(DIIKTY

Bun misutbHOCTI Cy0’€KTa yrnpaBiHHSA, CIPSIMOBAHUI Ha TI0-
cnabneHHss ¥ OOMEXEHHS KOH(QIIIKTY, 3a0e3reyeHHs Horo
pPO3BUTKY BOIK pPO3B’si3aHHs. PeryiioBaHHS SK CKJIaJHUAN
npoliec nepeadavyae Taki €Tanu: BU3SHAHHS PeallbHOCTI KOH-
GikTy KOH(MIIKTYBAIBHUMH CTOPOHAMU; JIETITHMI3allis:
JOCSITHEHHS YTOJId MK KOH(MJIIKTYBAIBHUMH CTOPOHAMH 3
BU3HAHHSA W JOTPUMaHHS BCTAHOBJICHUX HOPM 1 IPaBHII
KOH(ITIKTHOT B3a€MOII1; THCTUTYaJIi3aIlisl: CTBOPEHHSI BiIO-
BIJTHUX OpraHiB yNpaBlliHHS, poOOYUX I'PYIl 3 PEryJIOBaHHS
KOH(JTIKTHOT B3aeMO/Iii

4. BupimeHnns
KOH(IIKTY

Bun nmisibHOCTI cy0’€KTa yIpaBiiHHS, OB’ SI3aHUN 13 3aBe-
puieHHsIM KOHQUIIKTY. P0o3B’s13aHHS KOH(DIIKTY MOXe OyTu:
MOBHHUM: JIOCSITA€ThCS Y pa3l YCYHEHHS MPUYMH, TpeaMeTa
KOH(JIIKTY 1 KOH(JIIKTHUX CHUTYyallid; HEOBHUM: 3I1HCHIO-
€THCS TOJI1, KOJIM YCYBAIOTHCS HE BC1 MPUYMHHA 200 KOHQITIK-
THI cuTyauli. Y TakoMy BHUIIQJKy HENOBHE pO3B’s3aHHS
KOH(IIIKTY MOke OyTH eTarioM Ha MeXi JI0 HOro IMOBHOIO
PO3B’sI3aHHS

Iocepeno. [59].
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3e6eprimo ysaey! 111 yac yCBiIOMIJICHHS HEOOX1THOCT1 BUPIIIICH-
Hs KOH(QIIKTIB METOJM iX 3aroO0iraHHs Ta PO3B’si3aHHS BUOUPAIOTH
3aJIeKHO BiJl TUITY KOH(IIKTIB, HASBHUX PECypCiB KopIriopailii, TIruou-
HU KOH(JIIKTY ¥ TPUBAJIOCTI MoTro Tepeoiry.

VY miteparypi Takok MOKHA 3HAWTH Pi3HI OCHOBHI CIOCOOU CIIpO-
BOKYBaHHS KOpHOpaTUBHUX KOHQIIKTIB. Lle MOXyTh OyTH Taki METOJIH,
AK CKYyTKa aKIliid, MaHIMyJAIil 3 PEECTPOM aKI[IOHEPiB, PO3MOLT BEJIH-
KHX TAKETIB aKiliii, OJJOKyBaHHS aKI[IOHEPHUX MAKETIB, JUCKBaTI(PIKaLlis
YJICHIB OpraHiB yIpPaBIiHHS, CTBOPECHHS AJIbTEPHATUBHUX OPraHIB YII-
PaBJIHHS, BUKOPUCTaHHSI OAHKPYTCTBA JJIsi BCTAHOBJICHHSI KOHTPOJIIO, a
TaKOX PI3HOMaHITHI TMCKPEAUTYBAJIbHI Miap-KaMIlaHii.

BaxxnuBa ckiazioBa peryiatoBaHHSI KOPIOPATUBHUX KOH(IIIKTIB —
11€ BpaxXyBaHHS JICSIKUX JTIOJATKOBUX TEXHOJIOTIH [59, c. 45]:

1) BunpaBnenns iHbopMaliiHUX HEIOMIKIB: YCYHEHHS AehIIUTY
1H(popMallii, BUITPaBJICHHA HETOYHOI 1H(OpMaIlii, pO3BIFOBaHHS YyTOK.

2) TlokpaiieHHsi KOMYHIKallii: CTBOPEHHS MEXaHI3MIB CILIKY-
BaHHS M1 CTOPOHAMH KOHQJIIIKTY.

3) CormianbHO-TICUXOJIOTIUHI 3aXOAM: CIHIBIpaIsd 3 HepopMalib-
HUMM JIiIepaMyd Ta MIKPOTpyIaMH, 3HM>KEHHS COILIaJbHOI HampyKe-
HOCTI Ta MIABUILEHHS PIBHS COL1aJIbHOI aTMOC(EpPU B KOJIEKTHUBI.

4) Oprani3zaliiiHi 3aX0y: BUPIIIEHHS NUTaHb YIPaBIIHHS HEp-
COHAJIOM, 3aCTOCYBaHHSI METOJIB CTUMYJIIOBAHHS Mpalli, ONTHUMI3aIlis
YMOB CITIBIpAIll MiX ITpal{iBHUKaMH.

He menm BaxiuBuii MOMEHT I1i€i poOOTH — TTpodiIaKTHKA KOP-
MOPAaTUBHUX KOH(IIIKTIB, KA OXOILTIOE TaKi CKIIano0Bi [59, c. 46]:

1. CTBOpeHHsI IHCTUTYLIMHUX MEXaHI3MIB JUIsl BPETYJIIOBAHHS
a00 BUPIIICHHS KOHDIIKTY, 1110 OXOILIIOE:

— 3a00pOHY BUKOPHUCTAHHS HACUJIbCTBA;

— OOMEKEHHS KUIBKOCT1 YYaCHUKIB 1 cpepu KOHQIIKTY;

— Y3TOJI)KEHHS TIPaBWJI BUPIIIEHHS KOHDIIIKTY MIXK yciMa CTOPO-
HaMH, 30KpeMa OopraHi3aliiiHi €eTUYHI CTAaHAAPTH U YITKI yTOJu;

— 3JIICHEHHSI KOHTPOJIIO 3 OOKY TPETIX CTOPiH, TAKUX SIK KEPIB-
HUIITBO.

2. Bu3HaHHS BciMa CTOpOHAMH TIPOIIEAYP BUPIIIIEHHS KOHPIIKTY
SK TIPaBOMIPHHX 1 CIIpaBEIJIUBUX, 110 Mepeadadae ix ikcarliro y cre-
IlaJbHUX JOKYMEHTaX Ta O3HAMOMJICHHS BCiX YYaCHUKIB KOH(IIKTY
3 HUMH.
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3. Opranizanis KOHQIIKTYBAIbHUX TPYI, OXOIUIIOIOYM BHU3HA-
YEHHS X CKJaJy, MPeCTaBHUKIB (JIiAepiB) TPYII, pi3HUX IIEHTPIB IPy-
IIOBOT'0 BIUIMBY 1 iX BIUIMB. BakKIMBO MaTH 4iTKE PO3YMIHHS TOTO, 3
KM MOKHa CITIBIPAIIOBATH JJIsi BUPIIMICHHS KOHQIIKTY W yKIaIaTu
BI/IMIOBITHI YTOMH.

4. IToctynoBe nociiabjieHHs] KOH(JIIKTY Yepe3 MEPEHECEHHS oro
Ha OUIbII M’ SIKUM pIBEHb KOH(PPOHTALIIl YA POTUCTOSHHA.

[cHYIOTh pI3HOMAHITHI METOJM BUPIIMICHHS KOPIOPATUBHUX
KOH(JIIKTIB, OXOILTIOIOYHM KOMIIPOMIC, IIEPETrOBOPH, MOCEPEIHHUIITBO,
apOiTpaxx, MpaBOBl MPOLIEAYPH, a[IMIHICTpATUBHI MPOLEAYPHU, CYIOBI
poLeaypy Ta aHTaroHicTcbki Metoau. KoHduikt Moxe OyTu BuUpi-
IIICHO MPOBEICHHSIM MEPErOBOPIB, YTBOPEHHAM KOHCEHCYCHOI KOMICii
ab0 yepes3 cyJ0BUH Mpoliec.

KoprnopatuBHi KOH(MIIKTH MOXHa PO3B’si3aTH JBOMa Crocoba-
MU aHTarOHICTUYHUMH Ta KOMIIPOMICHUMH.

JIo aHTaroHiCTUYHMX HaJIe’KaTb: CYJIOBl, aJMIHICTpaTUBHI Ta
MIPAaBOOXOPOHHI TIPOIIEYPH.

J1o KOMIIPOMICHHUX CIOCO0IB BUPIIIEHHS KOH(IIKTIB HAJICKATh:
NPUMHUPEHHS, IEPETOBOPH, MOCEPETHULITBO, apOITPAK.

2.3.4. 3;10B:KUBaHHS KOPIIOPATUBHUMHU NIPABAMH

BianoBigHo mo ct. 13 [uBinbHOro KoAeKCy YKpaiHU «3J0BXKH-
BaHHS MPABOM — II€ TaKe 3/IMCHEHHs Cy0’€KTaMHu LUBUIBHUX IPaBO-
BITHOCHH CBOIX ITpaB Ta 000B’S3KiB, 32 SKOTO BOHU HE JOJIEPKYIOTHCS
MOpaJIbHUX 3acaj cycnuibcTBa (4. 4) a0 BUMHAIOTH i1, 0 MOPYUIY-
I0Th IIpaBa 1HIIMX OC10, 3aMO/II0I0Th MIKOAY JAOBKULIIO Ta KyJbTYypHIN
cnaamuHi (4. 2), abo 00MeXyI0Th KOHKYPEHIIIIO 3JI0BXXKHUBAHHSIM MO-
HOTIOJIbHM CTAHOBHIIIEM HAa PUHKY YW BUMHEHHSM 1HIIUX aKTiB He-
JT0OPOCOBICHOI KOHKYpEHIIii (4. 5), a00 MarTh Ha METi 3alOisTHHS
IIKOIM 1HIII#H 0co01 (4. 3)» [3].

3eepuims ysacy! Y 3a3Hade€HIN CTATTI HEBUYEPIIHO BUCBITICHO
BC1 MOXJIMBI O3HAKW Ta BUIIAJIKU 3JIOB)XMBAHHS MPABOM, YKA3yIOUH,
[0 TaKe 3JIOBXKMBAaHHSI MOKe mpuiMatu ¥ iHm ¢opmu (4. 3 c1. 13
[{MBUILHOIO KOJIEKCY YKpaiHu).
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3710B)KUBaHHS KOPIIOPATUBHUMHU MpaBaMu € crienudigHoro dop-
MOIO BUKOPUCTAHHS IMPaBa, KOJIU akKI[lOHEp (YUYACHUKH) KOPUCTYEThCSA
CBOIMU KOPIIOPAaTUBHUMHM MpaBaMU 3 LUIAMH, 110 CyNepeyarh ix nep-
BUHHOMY TPU3HAYCHHIO, a TAKOXX MPOTUPIYaTh MPUHIIAIIAM CITpaBe/I-
JUBOCTI, Y€CHOCTI 1 PO3YMHOCTI, 3 METOIO 3aBJIaHHsI IIKOJU MpaBam
Ta 1HTEpecaM IHIINX akI[loHEepiB (YYaCHUKIB), KOMIIaHIi ab00 1HIIUM
ocobam, abo JyIsi OTpUMaHHsI HEMPABOMIPHUX IepeBar nepej IHIIUMU
akiionepamu [60, c. 278].

3710B)KUBaHHS KOPIIOPATUBHUM IIPABOM — I1€ TIOPYIIIEHHS 3araib-
HUX TPUHIMIIB KOPIOPATHBHOI MOBEAIHKA YYaCHUKOM KOPIIOPATHB-
HUX BIJHOCHH, KOJIM BIH BUKOPUCTOBYE CBOE MPABO 3 HAMIPOM 3aBJa-
TH IIKOJIA IHIIIMM akIilioHepaM a00 KOMITaHii, MepelKOAUTH 3aKOHHIM
peamizamii iXx MafHOBMX Ta HEMaWHOBHUX MpaB, 1 BUKOPUCTOBYE IJIs
IIbOT0 3ac00U, K1 He mepeadadeH1 3akoHoMm [60, c. 281].

370BKUBAaHHS KOPIOPATUBHUM TIPABOM € 3aTBEPIKEHHS 3aHUKE-
HOI OLIIHKK PUHKOBOT BapTOCTI aKIi{ y HMpoueaypax o00B’ I3KOBOTO BU-
kymy (ctet. 93-3, 102) Ta 000B’I3KOBOTO MPOJAXKY aKIlii (cTcT. 93-2),
BpEryJIboBaHUX 3akoHOM YKpainu «IIpo akiioHepH1 TOBApUCTBAY.

BuainsiroTe pocTi Ta CKIaaH1 POpMU 3JTOBKUBAHHS TPABOM.

3seprimsb ysacy! HactymHi mpocTi (popmu 370BXKUBAHHS BlJ] ydac-
HUKIB TOBAPUCTBA MOKYTh OyTH BU3HAUYEHI1 B paMKax iX MpaB: BUKOPHUC-
TaHHS TIpaBa Ha OJiep>KaHHs MPUOYTKY (3a3BUYail 1€ pOOUTHCS MaKOPH-
TapHUMH aKI[IOHEpaMM); MaHIIyJIFOBaHHS NIPABOM Ha OJIEP’KaHHS 4acT-
KU BapTOCTI MaifHa, 1110 MPOMOPIliiiHA 1X YacTIll B CTaTyTHOMY KariTasi
TOBApUCTBA 3 OOMEKEHOIO BIJMOBIAAIBHICTIO IiJl YaC BHUXOHdY; OOMe-
’KEHHS MpaBa Ha YMPaBJIiHHS TOBAPUCTBOM, HAINPHUKJIA] BCTAHOBIJICHHS
HAJIMIPHO KOPOTKOTO TEPMIHY [UIsl pEeecTpallli yYacHHUKIB; 3ampoBa-
JDKEHHS TpaBa Ha BU3HAHHS HEAIMCHUM MPABOYMHY; 31ACHEHHS KOHT-
pOJII0 HaJ JiSUIBHICTIO TOBAapHUCTBA, HANPUKIIAJ, YEpe3 IMOCTINHI ayau-
TOPCHKI TMEPEBIPKU; MOPYIIEHHS MpaBa HAa OTpUMAaHHs 1HQOpMaIlii, 1110
4acTO BUHUKA€E B MIHOPUTApHUX AKI[IOHEPIB; OCIIOPEHHS PIIIEHb OCO-
0010, siKa cTaja akI[loHEpOM (YYaCHUKOM) TOBAPUCTBA MICIIs MPOBEICH-
Hs CIIIPHUX 3arajiIbHUX 300piB; CKJIaaHI (POPMU 3JTOBKUBAHHS OXOTLIIO-
I0Th IPIHMENJT 1 HeJIpY>kHI noriiHanHs [60, c. 279].
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«CremianpHi (OpMHU BIAMOBITAIBHOCTI 3a 3JIOBKHUBAHHS KOPIIO-
paTHBHHUMHM IIpaBaMU: BUJIYYCHHS y9acHHKA 3 TOBApHUCTBA Ta MPUMY-
COBHUI MpoJIaXK Horo akiii (wactok)» [60, c. 278].

31I0B)KMBAaHHS KOPIOPATUBHUM IIPABOM € OCHOBOIO TSI BIIMOBH
B CYyZIOBOMY 3aXHCTI IpaB aKI[loHepa, KUl nmopymus 1€ npaso. Kpim
TOTO, TaKl J1i MOKYTh MaTH HACJIJKOM CTSTHEHHS IITpaQHUX CaHKIIIH,
BUIUIATH KOMIIEHCAIlli, [0 TepeadadeHa 3aKOHOM a0 yroJioro, Bijl-
IITKOTyBaHHS 3aBJaHUX 30UTKIB, a TAKOXK 0OOB’S3KOBOI0 MPOAAKY aKIIiH
32 yMOBaMH, BU3HAYCHUMHU B KOPIIOpAaTUBHOMY J1oroBopi [60, c. 281].

IIuTaHHA 151 CAMOKOHTPOJIIO

1. Po3kpuiiTe NOHSITTS «KOPIOPATUBHUNA KOHMIIIKTY.

2. IlepeniviTh Ta oXapakKTepuU3yHTE CKJIaJ0B1 KOPIOPATUBHOIO
KOH(JIIKTY.

3. IlpuBenith kiacudikaiilo OCHOBHUX BHU[IB KOPIOPATUBHUX
KOH(JTIKTIB.

4. IlepeniyiTh Ta OXapaKTepU3yHTE OCHOBHI €TamlM YIpaBIIHHS
KOPIOPATUBHUM KOH(IIIKTOM.

5. Ha3BiTh Ta oxapakTepu3ynTe CKJIaJoBl MPOQPILIAKTUKH KOPIO-
paTUBHUX KOH(IIKTIB.

6. Ha3BiTh ciocoOU BUPILIEHHS KOPIIOPATUBHUX KOH(IIKTIB.

7. OxapakTepu3yiTe criocoOu po3B’i3aHHs KOPIOPATUBHUX KOH]-
JIKTIB.

8. Po3kpuiite CyTHICTh TOHSTTS «3JIOBKUBAHHS KOPIOPaTUBHU-
MU TIpaBaMm.

9. OxapakTepuzyiTe mpocTi Ta CKJIagHI (POPMH 37T0BKUBAHHS
IPaBOM.

10. JlaiiTe BU3HAUYEHHSI Ta PO3KPUNTE CYTHICTh MOHSTTS «IPiH-
MEWI».
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TecTH 111 CAMOKOHTPOJIIO

1. KopnopaTuBHuii KOHPJIIKT — 1e:

a) KOHQJIKT, [0 BUHUKAE MIXK TON-MEHEKMEHTOM KOpIopalii
Ta 11 MIJJIErIMMHU, MK OKPEMUMH 4YjieHaMH a0o0 TpynaMu TPyJI0BOTO
KOJICKTUBY, KOH(JIIKTH 32 TUTIOM «OCOOUCTICTh-TPYIIa;

0) KOHQUIIKT MK MIHOPUTAPHUMHU 1 MaKOPUTAPHUMH aKIliOHE-
paMu, MiXK akI[loHepaMHu 1 MeHeKMEeHTOM. Llel KoH(IIKT OB’ sI3aHui
3 MePepOo3NOITIOM NPpUOYTKY KOMIAaHIi;

B) PO30DKHOCTI (Cynepeyku) MIXK akilioHepamMu (IHBECTOpaMH) i
MEHEeKEepaMU CYCHUIBCTBA y 3B’SI3KY 3 MOPYILICHHSIM IMPaB aKI[loHe-
piB, SIKI IPU3BOJASTH a00 MOXKYTh IMTPU3BECTH JI0 MMO30BIB CTOCOBHO TO-
BapHCTBa, 110 KOHTPOJIOE aKI[ioHEpa a00 KEPIBHHKIB IIOAO PIIICHB,
K1 TIPUHUMaOThCS HUMH, JOCTPOKOBOT'O IPHUIIMHECHHS ITOBHOBAXCHB
OpraHiB YINpaBJIiHHS, ICTOTHOI 3MIHH Y CKJIaJl aKI[10HEPIB;

') KOHQJIIKT, OB’ A3aHUN 3 «HEJIPY>KHIM MOTJIMHAHHIMY, 31 3Mi-
HOIO BJIACHMKIB KOMTIaHii. BupimenHs 1poro KOHGIIKTY 4acTO Mpu3-
BOJIUTH J10 3MIHM HEE(DEKTUBHOTO BJIACHUKA HA OUIbII €()eKTUBHOTO.

2. BHYTPilIHLOKOPNOPATUBHUH KOHPJIIKT — 1e:

a) KOH(JIIKT, 110 BUHUKAE B PE3yibTaTl ICHYBaHHS KOpIOpallii,
HAssBHUM MK YYaCHUKaMU KOPIOPATHUBHUX BIJHOCHUH, SIKI MalOTh Pi3-
HI IHTEPECH 111010 YIIPABIIHHS KOPIOpali€lo Ta 3A1MCHIOIOTh TTEBHI Ali
3apajM iX peai3aliii;

0) KoprmopaTUBHUM KOH(IIKT, 00 1€l HOPUANYHUNA KOHQIIKT Y
cdepl rocrnofaproBaHHs BUHUKAE MK yYaCHUKAMHU KOPIOPATUBHUX
BIJIHOCHH, 3a4lal0yuy 1 IPUBATHI, 1 TyOJII4H1 THTEPECH;

B) KOH(JIIKT YIPOJOBK TPUBAJIOTO Yacy Mk Cy0’€eKTaMu amapa-
Ty Y4 OpPraHiB YNPABIIHHS Ta TPYAOBUM KOJIEKTUBOM IiANPUEMCTBA,
Ta ¥ 3arajoM MK KOMIIaHI€IO;

r) KOHQIIKT MK MIHOPUTaAPHUMHU 1 Ma)KOPUTaApHUMHU aKI[IOHE-
paMu, MK akIioHepamMu 1 MeHeKMeHToM. Lleit koH]mikT moB’ si3aHui
3 epepo3NOAITIOM NPpUOYTKY KOMIaHIi.
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3. KoHuikT iHTepeciB — me:

a) CUTyalllsl, [0 MOK€ BUHUKHYTU B aKI[IOHEPHOMY TOBapHUCTBI,
SKIIO TTOCaZoBa 0co0a aKIIOHEPHOTO TOBAPUCTBA MA€ OCOOMCTY 3alli-
KaBJICHICTh Y pe3yJibTaTaX BUKOHYBAHOI pOOOTH HE3aJIeKHO Bij TOTO,
Y CYyNepeunTh TaKa 3allKaBJIEHICTh IHTEpecaM TOBAPUCTBA, UM Hi. 3a-
3BHYAl TaKa 3aIIKaBJICHICTh HE BIJIIOBIJA€, a B OUIBIIOCTI BHUIAIKIB
HaBITh CYNEpPEUUTh 1HTEpEcaM, AUIOBIM pemyTailii abo MIsNIBHOCTI aK-
I[IOHEPHOT'O TOBAPHUCTBA,;

0) CynepeyHICTh MK IPUBATHUM THTEPECOM OCOOU Ta il CITyk00-
BHMU YH MPEACTABHUIIBKUMU MOBHOBAKCHHSIMH, 1110 BILUTUBAE HA 00’ €K-
TUBHICTb 200 HEYNEPEeIKEHICTh MPUUHATTS pillieHb, a00 Ha BUMHEHHS
Y1 HEBYMHEHHS Ji{ M1l YaC BUKOHAHHSA 3a3HAYCHUX MIOBHOBAYKEHB;

B) OyIb-sIKMI MallHOBUN YM HEMAaHOBHUMU 1HTEpPEC 0COOH, 30Kpe-
Ma 3yMOBJICHUM OCOOMCTUMHU, CIMEHHUMHU, IPY>KHIMHU UM IHIIUMHU IO~
3aCJTy>KOOBUMHU CTOCYHKaMU 3 (DI3UYHUMU YU FOPUIUYHUMHU 0COOaAMH,
a camMe THMH, 1110 BUHUKAIOTh y 3B A3KY 3 WICHCTBOM a00 AISUIBHICTIO
B IPOMAJICHKUX, OJITUYHUX, PENTITTMHUX YU 1HIIUX OpraHi3alisx;

') KOHQUIIKT YIPOAOBX TPUBAJIOTO Yacy Mk Cy0’€KTaMu amapa-
Ty YU OpPraHiB yIpaBJIHHS Ta TPYJOBHM KOJICKTUBOM IIINPUEMCTBA,
Ta i 3arajoM MK KOMIIAHI€IO.

4. 30BHIIIHIH KOHPJIKT — 11e:

a) KOHQJIIKT MPOTATOM TPUBAJIOTO Yacy MK CyO’€eKTamH amapa-
Ty Y4 OpPraHiB yNPaBIiHHS Ta TPYJOBUM KOJICKTUBOM IIANPUEMCTBA,
Ta ¥ 3arajJioM MiK KOMIaHI€IO;

0) KOH(IIIKT, OB’ SI3aHUM 3 «HEIPY>KHIM MOTJIUHAHHIMY, 31 3MI-
HOIO BJIACHMKIB KOMTIaHii. BupimeHHs uporo KOHQIIKTY 4acToO Mpu3-
BOJIUTH JI0 3MIHU Hee(heKTUBHOI'O BJIACHHUKA Ha O1IbII €()eKTUBHOIO;

B) KOH(DIIKT MI)K MIHOPUTAPHUMHU 1 MaKOPUTApPHUMHU aKIIOHE-
paMu, MK aKkIioHepaMu 1 MeHeKMeHTOM. Lleit kKoH(uIiKT 1moB’ a3aHui
3 IEPEPO3NOAITIOM TPUOYTKY KOMIIAHIT;

I') KOH(JIIKT, 1110 BUHUKAE B Pe3yJbTaTl ICHYBaHHS KOPHOpaIlii,
HasIBHUIM MK YYaCHUKAMH KOPIOPATUBHUX BIAHOCHH, SIKI MAalOTh Pi3-
HI 1HTE€pECH 1010 YIIPABIIHHSA KOPIOpalli€lo Ta 3A1MCHIOIOTh MEBHI 11
3apajM iX peaizaiiii.
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5. KopnopatuBHe peiiiepcTBo — ue:

a) Ali, CIpAMOBaHI Ha HAOYTTA KOPHOPATUBHOIO KOHTPOJIIO Haj
TOBApUCTBOM 0O€3 3T0JIM aKI[IOHEPIB, IO BXKE 3J1HCHIOIOTH KOpIIOpa-
TUBHUU KOHTPOJIb, 1 IPU3HAYCHUX HUMU OpPraHiB yHpaBJIIHHS TOBAPU-
cTBa (MEHEKMEHTY) BIJIOBIHO J0 MEBHOTO CIIEHAPIIO (CTPATEridHOIO
IJIaHy), SKUH Mae MpaBoBE OOIPYHTYBAaHHS — JIMCHE YW yJaBaHE — Ta
peani3yeTbes 3 ToAepKaHHAM (200 3 IMITAIl€0 JoAepKaHHS) YCTAHOB-
JICHUX 3aKOHOM CYJOBHX 1 KOPIIOPATUBHUX MPOIETYD;

0) 1e cutyarlis, 1o MOK€ BUHUKHYTH B aKI[IOHEPHOMY TOBapHCT-
Bl, SIKIIIO MOCaJ0Ba 0co0a aKIIOHEPHOTO TOBAPUCTBA MA€ OCOOUCTY
3aI[IKaBJICHICTh y pe3yjbTaTax BUKOHYBAaHOI POOOTH HE3aJEKHO BIJ
TOT0, YW CYIEPEUUTh TaKa 3alliKaBJICHICTh IHTEpeCcaM TOBApPUCTBA, YU
Hi. 3a3BU4ali Taka 3al1KaBJICHICTL HE BIJIIOBIIAE, a B OLJIBIIOCTI BUMA/-
KiB HaBiTh CYNEPEUYUTh IHTEPECaM, JIUIOBIM pemyTalii ado AisSIbHOCTI
aKIIIOHEPHOT'O0 TOBAPUCTBA;

B) ocoOnuBa (popma peanizallli mpaBa, sika MOJATa€ y BUKOPUC-
TaHHI aKliOHEpOM (y4aCHUKAMH) CBOiX KOPIOPATHUBHUX IpaB 3 Me-
TOIO, [0 CYNEpPEUYUTh TiM, 3 AKOIO 1l MpaBa OyaW HajJaHi, BCyHeped
OPUHIMIIAM CIPABEIJIMBOCTI, TOOPOCOBICHOCTI Ta PO3YMHOCTI 3 Me-
TOI0 3alOJIIHHS IIKOJIM IpaBaM Ta IHTEpecaM IHIIUX aKI[IOHEpPIB
(YyacHHUKIB), TOBapUCTBY Ta/ab0 1HIIUM oco0aM ab0 OTpUMaHHS He-
OOTpYHTOBAHUX IEepeBar Nepe;] IHIKUMHI aKI[IOHEPaAMH;

I') IOPYIICHHS YYaCHUKOM KOPIOPATHBHUX BIJHOCHH 3araJbHUX
NPUHIIMIIB KOPIIOPATUBHOI MOBEAIHKY, 3/I1IMICHEHHS MpaBa 3 HAMipoM
3aMoIISITH IIKOJY IHIIUM akKi[loHepaMm Ta/abo TOBapHUCTBY, MEPEUIKO-
JUTH 3aKOHHIM peai3allii MafHOBUX 1 HEMaWHOBUX MpaB 1HIIMX aKIli-
OHEpiB Ta/ab0 TOBapHUCTBA 3 BUKOPUCTAHHSIM HE NepeAdaueHnX 3aKo-
HOM 3ac00iB peatizallli Ta 3aXHCTy IpaB.

6. Curyauis, 3a K01 c/1y:k00Ba 0c00a, BUKOHYIO4YHU CBOI 000-
B’SI3KM, Ma€ NMPUBATHUU IHTepec (0COOMCTY 3aiHTEPECOBAHICTD),
SIKMHA X04a i He00OB’SI3KOBO NMPHU3BOAUTH 0 NMPUHHATTS HeNpa-
BOMIpPHOIO pillleHHs 200 BYMHEHHSI HENMPABOMIPHOIO JisIHHSA, aJje
30aTHUM 10 ULOI0 PU3BECTH — LIe:

a) KOpropaTuBHUN KOH(JIIKT;

0) KOH(JIIKT IHTEPECIB;

B) I'pIHMET (KOPIIOPATUBHUH IIIAHTAXK);

T') 3JI0B)KUBAHHSI KOPIIOPATUBHUM IIPABOM.
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7. I'pinmMeiis (KOPHOPATHBHUI MIAHTAK) — LE:

a) ocobOnuBa dhopMa peaiiszailii mpaBa, sKa IOJAra€ y BUKOPHUC-
TaHH1 aKIlOHepOM (yYaCHHMKAMH) CBOIX KOPIOpPaTHBHHUX IIpaB 3 Me-
TOI0, 1[0 CYNEpPEUYUTh TiHl, 3 AKOIO III mpaBa Oynu HajJaHi, BCyneped
MPUHIMIIAM CHPABEIJIMBOCTI, TOOPOCOBICHOCTI Ta PO3YMHOCTI 3 Me-
TOI0 3alOJISIHHS IIKOJMU MpaBaM Ta IHTEpecaM IHIIUX aKI[1I0HEpPIB
(YyyacHHUKIB), TOBapUCTBY Ta/ab0 iHIIUM oco0aM ab0 OTpUMAaHHS He-
OOTpyHTOBAHHUX IIepeBar nepe iHIMMHA aKI[IOHEPaMHU;

0) mopyIIeHHSI Y4aCHUKOM KOPIOPATUBHUX BIAHOCHH 3arajibHUX
MPUHIHUIIB KOPIMOPATUBHOI MOBEAIHKHU, 3A1MCHEHHS IIpaBa 3 HaMIpOM
3aMoJIATH IIKOJY IHIIUM akIi[ioHepaMm Ta/abo TOBApHUCTBY, MEPEIIKO-
JUTH 3aKOHHIH peanizaiii MaitHOBUX 1 HEMAaHOBUX MPAaB IHILIUX AKIII-
OHEpIB Ta/ab0 TOBApHUCTBA 3 BUKOPUCTAHHSIM HE Tepea0adyeHnX 3aKo-
HOM 3ac001B peai3alli Ta 3aXUCTy MpaB;

B) 3aTBEP/KCHHS 3aHIDKEHOT OIIIHKM PHUHKOBOI BapTOCTI aKIii y
polieypax 000OB’I3KOBOTO BUKYITY Ta 000B’S3KOBOTO MIPOJAXKY aKIIii,
BPETyJIbOBaHUX 3aKOHOM YKpainu «IIpo akiiioHepHi TOBapUCTBAY;

I') BTpY4YaHHs y JISUTBHICTh TOCIOAAPCHKOTO TOBApPUCTBA TPETIX
0C10, 1110 BOJIOJIIFOTh MOTO aKI[isSIMM, HAIPABJIICHE HA CTBOPEHHS Iepe-
IIKOJ[ Y 3[1MCHEHHI TOCTOIaPChKOI MISUIBHOCTI 3 IIJUTI0 TPUMYIIICHHS
BUKYIy TOBAPUCTBOM aKIii, 1110 HaJeXaTh TPETIM 0co0am, 3a LiHOIO,
10 Y 3HAYHIN YaCTUHI IEPEBUIILYE PUHKOBY.

8. IlopyiieHHs Y4YAaCHUKOM KOPNOPATHUBHUX BiIHOCHH 3araJjib-
HHMX NPUHIHUIIB KOPINOPATUBHOI MOBEAIHKHU, 3AiCHEHHS MPaBa 3
HAMIPOM 3aNOAiSiTH IIKOAY IHIIUM aAKLiOHepaM Ta/a0d0 TOBAPHUCT-
BY, MEPEeIIKOAUTH 3aKOHHIM peaJi3anii MAHHOBUX i HEMAaWHOBUX
NPaB iHIIUX AKIIOHEPIiB Ta/a00 TOBAPUCTBA 3 BUKOPUCTAHHAM He
nepeadaveHuX 3aKOHOM 3aC00iB peaJtizamii Ta 3aXUCTY MPaB — 1e:

a) KOPIOPaTUBHUIN KOHDIIIKT;

0) KOH(IIKT IHTEPECIB;

B) I'pIHMENI (KOPIOPAaTUBHUH ITAHTAXK);

T') 3JI0B)XMBaHHS KOPIIOPATUBHUM ITPABOM.
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9. OcobOsiuBa opma peadizaiii npaBa, iKa MOJATA€ y BUKO-
PUCTAHHI aKI[IOHEPOM (YYACHUKAMH) CBOIX KOPNOPATHBHUX NMPAaB
3 METOI0, 10 CYNEePEeUYuTh Tild, 3 AKOI Li MpaBa 0yJu HA/JaHi, BCY-
nepe4 NMPUHUMIIAM CIPABENJIMBOCTI, 100POCOBICHOCTI Ta PO3yM-
HOCTI 3 MeTOK 3aNOAisTHHS IIKOAM NMpaBaM Ta IHTepecaMm IHIIKX
akuioHepiB (Y4aCHHUKIB), TOBAPUCTBY Ta/a00 iHmIUM ocodam ado
OTPUMAHHS HEOOIPYHTOBAHUX IepeBar mnepej IHIIUMH aKIiOHe-
pamu — 1e:

a) KOpPIOpaTUBHUIN KOH(DIIIKT;

0) KOH(IIIKT IHTEPECIB;

B) 3JIOB)KMBAHHS KOPIIOPATUBHUM ITPABOM;

I') IPIHMEIT (KOPIIOPATUBHUN IIAHTAXK).

10. Brpy4yaHHs y JifVIBHICTH TOCHOJAPCHKOI0 TOBAPHCTBA
TPeTiX 0Ci0, 10 BOJIOAIIOTH HOr0 aKIisIMH, HANIPABJIEHE HA CTBO-
PEHHS MEePelIKo/ Yy 3MiHCHeHHI rOCNOAAPCHKOI JiIJIbHOCTI 3 WIJLJII0
NpUMYIIeHHsI BUKYNy TOBAPUCTBOM aKIii, 110 HAJEXaTh TPeTiM
0co0aMm, 32 I[iHOI0, 110 Y 3HAYHI YaCTHHI IePEeBHUIIy€ PUHKOBY — I1€:

a) KOpIopaTUBHUN KOH(IIIKT;

0) KOH(IIIKT IHTEPECIB;

B) IpIHMENI (KOPIOPATUBHUH IIAHTAXK);

T') 3JI0B)KUBAHHSI KOPIIOPATUBHUM IIPABOM.
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Tema 2.4
3araJjbHi 3acagy KOPINOPATUBHOI0 YIIPABJIIHHSA
B MEXaHi3Mi 3aXHUCTy KOPIOPATUBHUX NPAaB

2.4.1. IlpaBoBa npupoja ta kiacudikaiis GopM 3aXUCTy KOPIO-
pPaTUBHHUX IIPaB.

2.4.2. CnocoOu 3axUCTy KOPIOPATUBHUX IPaB.

2.4.3. CyTHicTb Ta Ki1acudikallis KOpImopaTUBHOTO CIIOPY.

2.4.4. FOpucaukIiiHICTh KOPIOPATUBHUX CIOPIB.

2.4.5. Oco0auBOCTI Cy/IOBOT0O 3aXUCTy KOPIOPATUBHUX IPaB.

2.4.6. [IpaBoBi MeXaHI3MHU 3aXHCTy KOPIIOPATUBHUX IIPAB JICPIKABH.

2.4.1. IIpaBoBa npupoaa ta kiacupikauisa popm 3axucry
KOPIOpPATUBHUX NPaB

dopmu 3aXUCTy — 1€ JISUTBHICTH (MpolecyaibHa 1 MPOLIeaypHA),
HaIpaBJieHa Ha BUPIIICHHS KOPIOPATUBHUX KOH(IIIKTIB Ta CIIOPIB.

[Tin hopmoro 3aXUCTy MPUUHITO PO3MIISAATH CYI0BUIM a00 aami-
HICTPATUBHUI MOPSIOK.

[IpaBoBHii 3aXKCT € 3acO00M 3aXHUCTy MpaB 1 3aKOHHUX 1HTEpe-
CiB, SIKUM 3aJIeKUTh B1J] KOHKPETHOI MPABOBOI CUTYyaIlli, 1 € HEOOX1I-
HHUM €JEMEHTOM 3aXHCHOI'0 MEXaHI3My, 110 BH3HAYAETHCS BIJMOBII-
HUM TMpPOIECyaTbHUM a00 MPOUEIYPHUM TMOPSAKOM, YCTaHOBJICHUM
HOpMaMM MaTeplajibHOrO Ta mpoliecyanbHoro npapa. CyTHICTh HOro
MOJISITA€ y BIJTHOBJICHHI MOPYIIEHUX MPaB 1 3aKOHHUX 1IHTEPECIB.

FOpucnukiiitna ¢opma 3aXHUCTy KOPIIOPATUBHUX IPaB MOXKE
OXOIUTIOBATH JIBa OCHOBHHUX CIOCOOU: CYyJOBUH 3aXUCT Y TOCIOAAPCh-
KUX CyJaxX Ta BUKOHAHHS BIAMOBIJHUX 3aXOMIB Y MEKaX BU3HAUYCHOI
3aKOHOJIJABCTBOM KOMIIETEHIIIT OpraHaMH JEp»aBHOI BJIAJN, TAaKUMHU
sk HairionanpHa KOMICis 3 MIHHUX TanepiB Ta GoHm0BOro puHKy. lLle
MOX€ OyTH peai3oBaHO Yepe3 3arajlbHuil ado creliaibHUN MOPSI0K
IOPUIMYHOTO 3aXHCTY.

3aranbHUM MOPSAOK (POpMH MPABOBOIO 3aXUCTY OXOIUIIOE MPO-
HeCyalIbHUN MEXaHi3M, KWW peani3y€eThbCsl BUKJIIOYHO B TOCIOIAPCh-
KUX CyJax 4yepe3 MO30BHE MpoBakeHHs. He3paxkatoun Ha Cy0’€KTHB-
HUW Ta MPEIMETHUN KpUTEpii, 3aKOHOJABCTBO YITKO BU3HAYAE, IO
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KOPIHOPATHBHI CIIOPH MUISITAI0Th BUKIIFOYHIN KOMITETEHII1i TOCTIOIapCh-
KHX CYJIIB 3T1JHO 3 IMIIEpaTUBHUMU HOpMaMH 3akony [31, c. 9].

[IpaBo Ha 3BEepHEHHS Y4aCHUKA KOPIIOPATUBHUX BITHOCHH 3a 3a-
XMCTOM CBOTO MOPYUIEHHS KOPIOPATUBHOIO IMpaBa ad0 OXOPOHIOBA-
HOTO 1HTepecy mepeadadeHo cT. 4 1'ocrnogapchkoro mpoiecyaibHOTo
KOJEKCY YKpaiHH, KO «HAJIaHO MPaBO HA 3BEPHEHHS J0 T'OCIIOIapPCh-
KOTO Cy/ay 3a 3aXMCTOM CBOIX MOPYIICHHX, HEBU3HAHUX a00 OCIOPIO-
BaHMX IpaB Ta 3aKOHHUX IHTEPECIB IOPUIUYHUM 0c00aMm, (PI3UYHUM
ocoOaM-mianpueMIsIM, (GI3UYHUM 0co0aM, SIKI HE € MiAIPUEMIISIMU,
JIepKaBHUM OpraHaM, OpraHaM MICIIEBOTO CaMOBPSIyBaHHD» [2].

[Tix crermiaabHUM TOPSIAKOM FOPUCIUKININHOT (OpMHU TIPaBOBOTO
3aXUCTy KOPHOPATUBHUX IPaB PO3yMIIOTh aJMIHICTPATUBHUN TOPS-
JIOK, 10 3[IIMCHIOETHCS Y MPOLIEAYPHOMY MOPSIAKY Yepe3 3BEPHECHHS
710 BUILIOT'O OpraHy 4u MOCag0BOi 0COOM ISl 3aXUCTY KOPIMOPATUBHUX
npaB (HarionanbHa KOMicis 3 IIHHUX TarepiB Ta (JOHIOBOTO PUHKY)
BiAmoBiaHO 10 3akoHy Ykpainm Bix 30.10.1996 «IIpo nmepkaBHe pe-
I'YJIIOBaHHSI PUHKY I[IHHUX ManepiB B YKpaiHi» Ta [IpaBun posrisimy
CIIpaB MpO MOPYIICHHS BUMOT 3aKOHOJIAaBCTBA HAa PUHKY IIHHHUX TaIe-
pIB Ta 3aCTOCYBaHHS CAHKIIIM, 3aTBEPKEHUX pilieHHsIM JlepxkaBHOI
KOMICii 3 IHHUX manepiB Ta ¢oHg0oBOr0 pUHKY Bia 11.12.2007.

AJIMIHICTPAaTUBHHUM CMOCIO IOPUANYHOTO 3aXUCTY XapaKTepHU3y-
€TbCS TUM, IO KOH(JIIKT BUPIIIYETHCA OPraHOM, SIKUM HE € yYacHU-
KOM CITIPHOTO TIPaBOBIHOIICHHS, aj¢ Ma€ 3B’ SI30K 3 OJHUM a00 KiJIb-
KOMa Y4YaCHUKaMH{ CIIPHOTO IIPABOBITHOIIECHHS Yepe3 BiAMOBIIHI
paBOBI1 Opraxi3aiiiiHi BigtHocunu [31, c. 9].

3e6epnimo yeacy! Hocli KOprOpaTUBHUX NpaB y pa3l MOPYIICHHS
MalOTh MOKJIUBICTH BUOOPY IOPUCAUKIINHOI POPMH 3aXUCTy MIXK CY-
JIOBUM Ta QJAMIHICTPATUBHUM TOPSJIKOM 3aXHCTYy CBOiX MpaB, y pasi
AKIIO TaKUW MOPANOK Mepe0auyeHUil 3aKOHOM, 1 PIIIECHHS, TPUHHSITE
B aJIMIHICTPATUBHOMY TOPSIIKY, MOXe OyTH ockapkeHe B cyxl (4. 3
cT. 17 lluBinibHOTO KOACKCY YKpainu) [3].

Jlo hbopM HEIOPUANYHOTO 3aXUCTY HAJIEKATh, CEpeJl 1HIIOTO: Me-
Jiarrisi, 3aX0/IM OTIEPaTHBHOTO BILIMBY Ta CAMO3aXHCT, sIK1 CIIPSIMOBaHI
Ha B1JHOBJICHHS TOPYIIICHUX €JIEMEHTIB ITPABOBOTO CTATYCY YYACHHUKIB
KOPHOPAaTUBHUX BIAHOCHUH 1 YCYHEHHS 3arpo3u ix MOpyIIEeHHs 0€3 3Bep-
HEHHS JI0 CyJI0BHX a00 1HIIKUX YITOBHOBaXkeHUX oprauis [31, ¢. 10].
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Y4yacHUKN KOPIOPATUBHUX BITHOCHH MOXYTh CKOPUCTATHCS Pi3-
HOMaHITHUMH HEIOPUCAUKIIINHUMHU (popMaMu 3aXUCTy CBOIX IpaB, 3a
BUHSITKOM apOITpaxKy, OCKIJIbKM KOPHOPATUBHI CIIOPU BIAMOBIAHO J0
3aKOHOJIaBCTBA MIAMANAI0Th MiJ OPUCTUKIIIO TOCTIOJAPCHKOTO CYY.
[{s xoHCTaTaIisa 60a3yeTbcsi HA TOMY, IO MPABOB1 BITHOCUHU y4YacHU-
KIB KOPIOPATUBHUX CTPYKTYpP PETYIIOIOTHCS KOPIIOPATUBHUM 3aKO-
HOJIAaBCTBOM Ta BHYTPIIIHIMU JOKYMEHTaMHM, a caMi YYaCHUKHA HE Ma-
I0Th MOKJIMBOCTI BUJIBHO 00MpaTH ab0 3MIHIOBATH MpaBoBl OpMHU 3a-
XHUCTY B pa3l BAHUKHEHHS criopiB [29, c. 45].

KpiMm aaMiHICTpaTUBHOTO 3aXUCTY, KOPIOPATUBHI MTPaBA MOXKYTh
OyTH 3aXMILEH] 3a JOMOMOIrOK IIMPOKOTO CIEKTpa albTepHATUBHUX
poLeayp, Kl 0a3yl0ThCs HA MPUHIIMIAX CIIBIPaIll MK CTOPOHAMH 1
CIPSIMOBaHI Ha JIOCATHECHHS B3a€MOBHTiTHUX yroja. Cepes Takux Ipo-
Heayp MOXKHAa BUOKPEMUTHU MOCEPEAHUITBO 1 MPUMHUPEHHS, /e BUPI-
IICHHS CIIPHUX MUTaHb Y KOPIOPATHBHOMY KOHTEKCTI MOXE 3iic-
HIOBATHCS 3a YYacTIO OpraHiB YIIPaBJIiHHS TOBapHCTBOM (HAIIPHUKIIA],
3arajJbHUX 300piB, HAIJISIIOBOI Pajau, PEeBI31HHOT KOMICIT), a TAKOX IO-
3aCyJI0BE BPETYIIOBaHHS KOHQIIKTIB 3a y4acTiO KBali(piKOBaHUX TIO-
CEPEJIHUKIB, SIKI CIPUSIOTh 3HAXO/KEHHIO KOMIIPOMICHUX PillleHb (Me-
miaris) [28, ¢. 171].

Tak, 3aXHCT KOPIOPATUBHUX IPaB, KU BPaXxOBYeE K MPHUBATHI,
Tak 1 myOIi4HI IHTEPECH, MOKE OYTH 31ICHEHHI y IBOX OCHOBHUX (hOp-
Max: IOPUCAUKINIIHIN Ta HetopucauKIiitHii. FOpucaukimiitna gopma mno-
TUISIETHCS. HA CYJOBUI Ta aMIHICTPATUBHUN 3aXUCT. Y paMKax CyJI0BO-
IO 3aXUCTy KOPHMOPATHUBHUX MpaB BiIOYBAETHCS PO3IIISAL Y 3arajbHOMY
NopsIIKYy 3a (popMoro 1Mo30BHOTO mpoBaKeHHs. [llomo agminicTpaTuBs-
HOT'O 3aXHCTY, BIH pEai3yeThCsl B CHEIIAIBHOMY MOPSIKY, BHU3Haye-
HOMY IIpOLEAYPHUMH HOpMaMH MartepiaibHoro npasa [30, c. 230].

[Topsinm 3 icHyrouorw audepeHiiaiieo, PUCIUKIINAY dopmMy
3aXUCTYy KOPHMOPATUBHUX MPAaB MOKHA PO3MISAATH Y ABOX MOJEIAX:
npsMoro (0e3nocepenHbporo) ta HempsMoro. Il mpsiMUM 3aXUCTOM
KOPIIOPATHUBHUX IPaB PO3yMIETHCS 3BEPHEHHS JI0 TOCIIOAAPCHKOTO CYay
3 METOIO 3aXKMCTY BUKJIFOYHO BJIACHUX TpaB Ta iHTepeciB. [1in HenpsMum
3aXHUCTOM PO3YMIETHCS 3BEPHECHHS 3 METOKO 3aXHUCTy IpaB OPHINY-
HOT ocoou. 11 KoHIENIIIA ABOX MOJECH 3aXUCTy MyOIIYHO-TIPABOBUX
IHTEpECIB Ta MPUBATHOMNPABOBUX IHTEPECIB (MpsMa 1 HEOpsMa) Mae
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3araJIbHUM XapakTep 1 Moxe OyTH 3acTOCOBaHA M JI0 aaMiHICTpaTHUB-
HO1 (DOPMHM 3aXHUCTY, OCKIIBKH KOPIIOPATHBHI BITHOCUHU OXOILTIOIOTH
MOEAHAHHS MIPUBATHUX Ta MyOJIIYHUX 1HTEPECIB, SIKE MPOSBISETHCS Y
BUILIE3a3HAYCHOMY YHIBEPCAJIbBHOMY W MaclITaOHOMY 3aXHMCTi KOpPIIO-
pPaTUBHUX NPaB, CTOCOBHO CTaTyCy KOXKHOIO YYaCHHKA KOPIOpPATHB-
HuXx BigHocuH [30, c. 230].

2.4.2. Croco0m 3aXUCTy KOPINOPATUBHUX NPAB

Cnocobu 3axucTy — 1€ CKJIaJIOB1 €JIEMEHTH 3aXHCTy KopIopa-
TUBHHUX IIPaB Ta € BUKIIOYHO MPEAMETOM PETYIIOBAHHS HOPM MaTepi-
aJILHOTO TIpaBa.

VY 3aKOHOJaBCTBI HEMA€E YITKOTO BU3HAYEHHS MOHSITTS «CIIOCOOU
3axucty». O HaK Ha OCHOBI1 CYJIOBOi MPAKTHKUA Ta TEOPETUUHHUX JIOC-
JTPKeHb MOKHA CTBEPJIKYBATH, IO I CIIOCOOU € THCTpYMEHTapieM,
KWW BU3HAYAETHCS BHMOIOI0 MaTepiajibHOTO MpaBa 10 0COOM, fKa
NopyIIuia npasa, 1 BAKOPUCTOBYETHCS 3a PIMICHHSIM Cyay abo 1HITUX
OpraHiB y BHIMaJKax MOPYIIEHHS a00 peajbHOi 3arpo3u MOPYIICHHS
cy0’ekTuBHUX TpaB [33, c. 156].

Cnocobu 3axHCTy KOPHOpPaTUBHUX IIpaB — II€ MaTepiajibHO-
IpaBOBI1 3aX0/U, SIKI MalOTh NMPO(UIAKTUYHUN Ta IPUMYCOBUHN Xapak-
Tep 1 CIpPSAMOBaH1 Ha BITHOBJICHHS (200 BU3HAHHS) MOPYIICHUX (OCTIO-
pIOBaHUX) KoprnopaTMBHUX mpaB. Ili 3axonm 3anexaTh BiJ MPaBOBOL
IPUPOAM KOPIIOPAaTUBHOTO Ipasa [33, c. 388].

CriocoOu 3axKcTy KOPHOpPATUBHUX TPaB € (OPMOIO JIEP>KaBHOTO
NPUMYCY, 10 BUHUKAE y BUIAJKY MOPYIIECHHS MpaBa 1 MOXKE CYIPOBO-
JDKYBaTHUCS JOJATKOBUMH 00TsDKeHHSAMHU. OTHAaK X OCHOBHA METa TOJIS-
ra€ B IPUITMHEHHI MTOPYIIICHHSA ITpaBa Ta BITHOBJICHHI OPYIIIEHUX MPaB.

VY 3B’S13Ky 3 PI3HOMAHITHICTIO KOPIIOPATUBHUX KOH(IIKTIB 1 BiJI-
CYTHICTIO YITKOTO 3aKOHOJABUOI'O0 BHU3HAUCHHSI KaTEropii «kopropa-
TUBHUI CIip» Ta OJHO3HAYHOI KiacuQikalii BHUIIB KOPHOPATUBHUX
KOH(JIIKTIB pO3TJIAIal0ThCS Bl TPYIU CIIOCOOIB 3aXUCTY KOPIOPaTUB-
Hux mpas [33, c. 177]:

Jlo mepioi rpynu HajlekaTh 3arajibH1 CIIOCOOM 3aXHCTY, IO Bi-
noopaxeni B Koncruryiiii Ykpainu ta kogudikoBaHUX aKTax.
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Jlo apyroi kaTeropii HajiekaTh CIEIiadbHI 3aX0U 3aXUCTY, SIKi
PEryJIOI0THCS BIAMOBIAHUMU HOPMaMH 3aKOHOAABCTBA, TAKUMH SIK
3akonu Ykpainu «IIpo akiionepni ToBapuctsa», «IIpo rocnomapcebki
ToBapucTBa», «IIpo 1iHHI manepu ta PoHAOBUN pUHOKY, «IIpo diHaH-
COBl TIOCIIYTM Ta JIep»KaBHE PEryJIlOBaHHsS PUHKY (PIHAHCOBHUX TMOC-
ayr», «IIpo nepxkaBHe peryiatoBaHHS PUHKY I[IHHUX TanepiB B YKpai-
HD» Ta IHIIII.

[loxo 3aranbHUX COCOOIB 3aXUCTY KOPHIOPATUBHUX IPaB, 10 HUX
Hanexath [33, c¢. 155]: BiAHOBIEHHS MOPYIICHUX Ta BU3HAHHS OCIIO-
pPEHHUX Cy0’€KTUBHHX IIpaB; BU3HAHHS HEIMNCHOIO CYNEpPEeUIUBOiI OIe-
palii Ta 3acCTOCyBaHHsI HACIHIJIKIB ii HEIIMCHOCTI, 30KpeMa HaCIIJIKiB
HEJIIMCHOCTI 0€3IIy370T0 aKTa; BU3HAHHS HEMIMCHUM aKTa JepKaBHO-
ro oprany abo opraHy MiCIIEBOI'O CaAMOBPSTYBaHHS; IIPUITUC 000B’s3-
Ky B HaTypi; KOMIIEHcCallisl 30UTKIB; CTATHEHHS HEYCTONKH; KOMIICH-
calfis MOpajabHO1 IITKOIU; IPUITUHEHHS a00 3MiHa IPaBOBITHOCTI; 1HIII
3aX0/Id, Nepe10aveHi 3aKOHOM.

3aJIe)KHO BiJI CTPYKTYPH KOPHOPATUBHUX MPABOBITHOCHH, KOP-
MOPAaTHBHI KOH(IIIKTH MOKHA PO3IIIUTH Ha JIB1 OCHOBHI Ipymnu [33,
c. 390-391]. Ilepiia rpyna oXoIUI0€ BHYTPIIIHHOIPABOBI CyIIEPEYHOC-
Tl, sIKI BUHMKAIOTh MIK: 1) ydyacHUKaMu IOPUIUYHOI 0COOH; 2) caMOr0
IOPUIMYHOIO 0CO0010 1 11 yYaCHUKaMu; 3) opraHaMu YIpaBiIiHHS IOpU-
TUYHOI 0cOOU Ta ii yyacHUKaMu; 4) yYaCHUKaMH IOPUIUYHOI 0COOU Ta
il kepiBHUKaMH. J[pyra rpymna oXOIUI0€ 30BHIIIHbOIPABOBI KOHQIIIK-
TH, 1[0 BUHUKAKOTHh MIX: 1) ydacCHMKaMu IOpUAUYHOT OCOOU Ta TPETi-
MU CTOpOHAMU (KOHTpareHTaMM), MOB’s13aH1 3 OCKap KEHHSIM YKJIaJie-
HUX IOPUJIUYHOI O0COOO0I0 YyIroJ 3a MiJCTaBaMH «3aIlIKaBICHOCTI» YH
«3HAYHUX YTOj», 3 YpaxyBaHHSIM IpPaB Ha akilii (YaCTKH) y IOpUINY-
HIl 0c001; 2) 10puanyHOI0 0c00010 (1i yJacHMKamu) Ta Jep KaBHUMHU
opraHaMu (IHIIIUMH OpraHi3allisiMH), 0 CTOCYIOThCS MPABOBOrO CTa-
TyCy OPUJIAYHOI 0COOM, YKJIaJAEHHS YroJ PO YacTKHU abo akiii (30K-
peMa, Y3TOJKEHHS yToJ IIOJ0 KOHIIEHTpalli akTHBIB 3 aHTHUMOHO-
MOJILHUM OPTaHoM); 3) IOpUANYHOK 0CO00I0 (JOUIpHIM MHiAIMPUEMCT-
BOM), SIKE€ KOHTPOJIIOE€ TOCMOIApChKe 00’ €IHaHHS, Ta TPETIMH O0coba-
MU, OXOILTIOIOUU MTUTAaHHS CyOCHaiapHOT BIAMOBIAAIBHOCTI XOJIAUHIO-
BOI Oprasizailii Ta iHIIUX KOHTPOJIOBAJIbHUX IOPUIUYHHUX 0Ci0 3a 6op-
raMu JIOYipHbOi Kopriopailii B pasi ii 0aHKpyTCTBa.
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3aJIe’)KHO B1JI METU CTBOPEHHSI IOPUAMYHOI 0COOM KOPHOpATHUB-
HOTO THIMY JOIIBHO BHOKPEMJIIOBATH: 1) KOPHOpPATHUBHI CIOPH, IO
BUHHMKAIOTh MK YYaCHUKAMU IOPUIAUIHOI 0COOM Ta IOPUIUIHOIO OCO-
0010, CTBOPEHOIO 3 METOI0 OTPUMaHHA NPUOYTKY (TocrogapchKi TOBa-
pPHUCTBA, XOJIMHIOBI KOMIIaHii, KOpHopaiiii); 2) KOpInopaTUBHI CIOPH,
0 BUHUKAIOTh MK yYaCHHUKaMH FOPUJIUYHOI OCOOM Ta FOPUIUIHOIO
0Cc00010, CTBOPEHOIO 0€3 METH OTPUMaHHS MPUOYTKY (CamMoperylto-
BaH1 Oprasisailii, KOOonepaTuBu, KpeauTHi criyiku) [33, c. 391].

3alIe’)KHO Bi BUAY KOPIOPATUBHHX IMpaB MOTPIOHO BUPIZHATH:
1) KopriopaTUBHI CIOpPH L1010 OpraHi3alifHUX MpaB; 2) KOPIOPaTUBHI
CIIOPH WI0JI0 MAMHOBUX IpaB; 3) KOPHNOPATUBHI CHOpHU MIOJ0 1H(OP-
Mamiiaux mpas [33, c. 391].

YMOBHO TepetiK crmoco0iB 3aXHCTy KOPIOPATHBHUX TPaB Mpo-
NOHY€EThCS oAUIUTH Ha 4 Tpynu [33, ¢. 163].

[To-nepinie, iCHYIOTh CIIOCOOM 3aXHUCTY, II0 MOXYTh OyTH BHKO-
PHUCTaH1 BUKJIIFOYHO Yepe3 CYyAOBHM MPOIIEC, SK-OT BU3HAHHS TpaBa, BU-
3HAHHS MPABOYUHY HENIMCHUM, PO31PBAHHS MTPABOUYUHY, BHECEHHS 3MiH
70 CUCTEMH PEECTPY BIJIACHUKIB IMEHHUX I[IHHUX TamepiB, BU3SHAHHS
HEJIIMCHUM PIIICHHS 3arajJbHUX 300PiB, HAIJISIIOBOI pajiy Ta 1HIIE.

[To-apyre, iICHYIOTh CIIOCOOU 3aXUCTY, SIKI MOXKYTh OyTH BHKO-
pHUCTaH1 HE JIMIIE Yepe3 CY/I, alie i uepe3 Jep:KaBHI OPraHu, IKI MaloTh
MTOBHOBKCHHS 3 3aXHCTY KOPIIOPATUBHUX IPaB Y aIMIHICTPAaTUBHOMY
NOPSIIKY, SK-OT OTpUMaHHs 1H(OpMalii Npo MISUIbHICTh TOBAPUCTBA,
YCYHEHHS MOPYIICHB 11010 BUMOT 3aKOHOJIAaBCTBA IMPO I[IHHI Manepu
3a gonomororw HarioHanbHOro KOMITETy 3 IIHHUX TanepiB Ta GoHI0-
BOT'O PUHKY.

[To-Tpere, ICHYIOTHh CITIOCOOU 3aXUCTY, SIKI MOXKYTh OYTH BUKOPHC-
TaH1 CTOPOHOIO TIPABOBIAHOCHUH JJI 3aXUCTY CBOIX MpaB SIK Yepe3 Cy10-
BUH TIpOLIEC, TaK 1 CAMOCTIMHO, HANPUKJIAA, BUITyUYEHHs Oci0 31 CKiamy
TOBAPUCTBA, BIAIIKOIyBaHHS 30UTKIB, CTITHEHHSI HEYCTOMKH Ta IHIIIE.

[To-ueTBepTeE, ICHYIOTh CIIOCOOM 3aXUCTY, SIKI BUKOPUCTOBYIOTh-
Csl CTOPOHOIO CaMOCTIHHO 0€3 ydacTi Cyy 3a JIOIOMOT'0I0 J103BOJICHO1
G13MYHOI A1 HA TPaBOIMOPYIIHUKA, IK-OT CAMO3AaXUCT, SIKUM OXOTUTIOE
NPUIMHEHHS TPABOBIHOCTI YEPE3 OJIHOCTOPOHHIO BIIMOBY BiJl BUKO-
HAaHHS y BUMAJKaX, Mepea0adyeHuX 3aKOHOM abo0 JOTOBOPOM, IMPHU3Y-
NMHEHHS BUKOHAHHS 3000B’s13aHHA Ta 1HIIIE.

190



VY HaykoBHX JIKepelsiax PO3pI3HAIOTHCS CIIOCOOM 3aXHUCTy IpaB
BIJINOBIIHO J0 iXHBOI OCHOBHOI METH: MPEBEHTUBHO-IIPUIIMHHI, CIIPS-
MOBaHI Ha YHUKHEHHS a00 NPUIUHEHHS MPaBONOPYIIEHb, OCIO-
prOBaHHS a00 HEBU3HAHHS IIpaBa; BIIHOBJIIOBAJIBHI, SIKI CIPSIMOBaHI
Ha BIJHOBJICHHS MOPYIIEHOTO MpaBa; KOMIICHCAIIHI, sIKI CIIPSIMOBaHI
Ha JOJATKOBY KOMIIEHCAIII0 IIIKOAM, 3aBJaHOI MOPYIIEHHSM IpaBa
[33, c. 163].

[IpeBeHTHBHO-TIPUIIMHHI CIIOCOOM 3aXHUCTY KOPIIOPATUBHUX IPaB
3a3BMYail OXOIUTIOIOTH BU3HAHHS MpaBa TaM, JIe BOHO III¢ HE MopyIe-
HE, aJie 3a3Ha€ CyNepedyok, a0 KOJM MOPYIIEHHsS IMpaBa BXKE CTaJO
daxToM. Ilei cnocid 3acTOCOBYEThCS, HAMPUKIIA, Y CUTYaIlisiX, KOJU
CHIp CTOCYEThCS MHUTAHHS, YW Ma€ aKI[IOHEp IepeBakHE TPaBO Ha
npuaoanHs akiii [33, ¢. 163—164].

BinHOBIIIOBaNIbHI CIOCOOM 3aXMCTY KOPIOPATUBHUX IMPaB OXOI-
JIOIOTH MPOILEC BIAHOBJICHHSI CTAHOBUINA, SIKE ICHYBAJIO TMEpe]] Mopy-
nieHHsM mpasa. Lle nmependauae, o came npaBo OyJI0 MOPYIIEHO Ye-
pe3 MPUIHATTA pillieHHs, A1l a0 Oe3MIsUIbHICTh Koproparlii Ta i op-
ra"iB. CepeJl TakuxX CIOCO0IB € BU3HAHHS MPABOYMHY HEAINCHUM, XO-
Yya BapTO 3ayBAKUTH, 1110 HE BC1 CIIOPH MPO TaKe BU3HAHHS € KOPIOpa-
TUBHUMHU. BUKOpPHUCTAaHHS IILOTO METOAY B KOPIOPATHBHUX KOHQIIIK-
Tax TMOTpeOye OOIPYHTYBaHHS IMO30BHUX BHUMOT MIOJ0 TMOPYIICHHS
BJIACHUX KOPIIOPAaTUBHUX IMpaB ado0 iHTepeciB. OTKe, YMOBOIO JJIsl BU-
3HAHHS NPAaBOYMHY HEIIMCHUM € HASBHICTh MOPYIICHHS KOPIIOPATHB-
Horo mpaBa [27, c. 165].

KommneHcariiii cnocoOu 3axucTy KOPHOPATUBHUX IpPaB OXOI-
JIOIOTH BIAIIKOAYBaHHS MaTepiaibHOI Ta MOPAJIbHOT IKOU, 3aBJIaHO1
BHACIIIJIOK TIOPYIIEHHS Takux Mpas. Lle Moke craTucst BHaCI1A0K 3J10-
B)KUBAHHS KOPIIOPATUBHUMH TpaBaMU, KOPIIOPATUBHOTO MIAHTAXY Ta
IHIIUX aHajgoriyHuX A1 [33, c. 165].

3anexHo Big oOpaHoi (OpPMHU 3aXHUCTY, CIIOCOOU 3aXHCTy MOXKHA
KJIacCU(PiKyBaTH TaK:

— BUKJIFOYHI CIIOCOOM 3aXUCTY — II€ Ti, SIKI MOKYTh OyTH BUKOPHUC-
TaH1 JIMIIE Yepe3 CYJIOBY CUCTEMY;

— aJIbTEPHATHUBHI CIIOCOOM 3aXHCTY — II€ Ti, K1 MOXKYTh OyTH 3a-
CTOCOBaHi HE TIIbKH Yepe3 CyJ, aje ¥ depe3 Aep)KaBHI OpraHu, sKi
MarOTh TTOBHOBa)KCHHS 3aXHUIIATH KOPIMOPATHBHI MpaBa B aJMiHICTpa-
TUBHOMY MOPSIKY, a00 Yepe3 BHYTPIIIHbOKOPIIOPATUBHI MEXAHI3MH;
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— OIEpPaTUBHI COCOOU 3aXUCTY — 1€ Tl, SIKI MOXKYTh OyTH BUKO-
pUCTaH1 y4YaCHUKAaMHM KOPIIOPATHBHUX BIAHOCHUH Y 3B’A3KYy 3 iXHIM
crarycoM [33, c. 388].

3aiexHO Bl FOPUIUYHOL MPUPOINA KOPIIOPATUBHUX MPaB 1 Xapak-
TEpy iX MOPYUICHHS, CIOCO0M MPO(PUIAKTUYHOTO Ta MPUMYCOBOTO Xa-
pakTepy OyayTh BU3HAUYaTUCS TAKUMHU YMHHHKAMU: TIEpIle, MOPyIIeH-
HSl KOPIIOPaTUBHUX TIPaB, AKI OXOIUIIOIOTH MpaBa yyacHUKa (aKIioHe-
pa) abo BIacHUKA Ha MPSIMY ydacThb y IOPUIWYHIA 0C001; Ipyre, mo-
PYIICHHS KOPHOPATUBHUX IMpaB, SKI OXOIUIIOIOTH MpaBa Y4YaCHHUKA
(akuioHepa) abo BIaCHUKA Ha OMOCEPEIKOBAHY y4acTh Y FOPHUANYHIN
0co01; TpeTe, MOPYUIEHHS KOPIIOPAaTUBHUX IPaB, MOB’A3aHUX 3 MPHU/I-
OaHHSM Ta BIIUYKEHHSAM YacTOK (aKIliif), MaiB; YeTBEPTE, MOPYIICHHS
KOPIOPAaTUBHUX TIPaB, TMOB’SI3aHUX 3 HEMPABOMIPHUM MPUITUHEHHSIM
y4acTi B IopuInuHii 0co6i [33, c. 388].

2.4.3. CyTHicTh Ta KIacupikaliss KOPHNOPATHUBHOIO CIIOPY

Tepmin «kOpHOpaTUBHUHN CHIp» HIMPOKO BUKOPHUCTOBYETHCS B
CYJOBI{ MIPAKTHII, ajie caMe MOHATTS Ta 0OCSAT MOTo 3aCTOCYBaHHS HE
YITKO BU3HAYEHI Hi B 3aKOHOJIaBCTB1, H1 B PABOBII TEOPIi.

KoprniopatuBHuii crip — 11e KOHQIIKT MK IOPUATIHOI 0COO0I0
Ta 1i y4acHUKaMH (3aCHOBHUKAaMH, aKI[IOHEpAMH, YJIE€HAMHU), OXOILIIO-
IOYM KOJUIIHIX YYAaCHHUKIB, @ TAKOXK MK yYaCHUKaMH (3aCHOBHUKAMHU,
aKIlOHEpaMH, YJE€HAMH) FOPHUIANYHOI O0COOM, MOB’SI3aHUM 3 YTBOPEH-
HSIM, JISUTBHICTIO, YIIPABIIHHSAM Ta JIIKBIAAIIE€I0 TaKoi 0COOH, 3a BUHS-
TKOM TpyzioBUX criopiB [38, ¢. 113].

KoprniopatuBHMII KOHQIIIKT — 116 HEIPUMHUPEHHE 31TKHEHHS 1HTE-
peciB 1/a00 MOpyIIeHHSI KOPIIOPAaTUBHUX IPaB YYaCHHUKIB Ta IMOB’s3a-
HUX 3 HUIMU BIJTHOCHH, 1[0 BUHUKAIOTh y 3B 53Ky 3 WICHCTBOM Ta YII-
PaBIIIHHIM KOPIOpAIIi€lo, IKE HE MOKe OyTH BUpILIEHE NEepes CyJI0M
abo mo3acyaoBumu 3acodamu [33, c. 297].

3eepuimsb yeacy! KopnopaTuBHUM CIIip, SIKMH Mae MaTepiajabHO-
MIPaBOBUH XapakTep 1 BIIOOpaKaeThbCsl y BU3HAUYCHIN MpoleCyalbHIN
dbopMi, XapaKTepU3yeThCS HE JMINE MPUMNYIICHHSM IPO HAsSBHICTH
KOPIOPATUBHUX BIJHOCHH, aj€ ¥ MPUIYIICHHSIM TIPO TMOPYIICHHS
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cy0’€KTUBHOIO KopropaTuBHOro mpaBa. Ha BigMiHy Big cyO’€KTHB-
HOTO TIpaBa, SIK€ ICHYe€ a0 MPHUIYCKAEThCSA, KOPIOPATUBHUN CITIp
3aBXKAM € peajlbHUM, HE3aJEKHO BlJl TOr0, UM MEPEAYBAIO HOMY IO-
pyllIeHHs npaBa, uM Hi [33, c. 288].

[Tin yac aHanizyBaHHS 3MICTY HOHSTTS KOPIIOPATUBHOTO CIIOPY
BXKJIMBO CIIOYATKY BU3HAYUTH MOTO0 OCHOBHI O3HAKH, SIK1 301Mal0ThCS
3 O3HAKaMH Oy/b-SIKOIO MPABOBOTO CIOPY. 3TITHO 3 JAOCTIIKEHHAMU
O. B. bpuniieBa, OCHOBHUMHU O3HAaKaMH KOPHOPATUBHOTO CIIOPY €:

— (hakTUYHA UM MPUITYIIIEHA HASIBHICTh MaTeplaJIbHUX MPABOBII-
HOCHH MK yYaCHUKAMH KOH(DIIIKTY;

— XapaKkTep B3aEMHUH MIK CTOPOHAMHU CIIOPY;

— HAsIBHICTBH Cy0’€KTUBHHX IHTEPECIB YUaCHUKIB,;

— O3HaKa MPAKTUYHOI IIHHOCTI MOHATTs [38, ¢. 113].

MoskHa 3yCTpITH OTOTOKHEHHS MOHSATH «KOPIOPATUBHUM CIip»
Ta «KOPHOPATUBHUN KOHQIIIKTY.

KopnoparuBuuii KOH(PIIIKT BUHUKAE TOMI, KOJM YYaCHUKH KOp-
MOPATUBHUX BIJHOCHH CTUKAIOTHCS 3 MPABOBUM IMPOTUPIUYSM, SIKE T1€-
pENIKO/KAE iM y peamisallii CBOiX KOPIOPATUBHUX IMpaB Ta 3aKOHHHUX
iHTepeciB. 1le MBOCTOpOHHINM CTaH B3aeMO/IIi, 0 0a3yeThCsl HA MOPY-
IIEHH1 200 MEePeIIKo/Ii 1711 BUKOHAHHS MpaB Ta 000B’s3KiB [33, ¢. 287].

3eepuimsb ysacy! ¥V TepMiHOIOTIT MOKHAa BUKOPUCTOBYBATU TEP-
MIHH «KOPIIOPATUBHUI CIIP» 1 «KOPIOPATUBHHUI KOH(IIIKT» B3a€EMO-
3aMIHHO, aJi€ BapTO PO3IJISIATH 1X SIK 3arajJbHUNM Ta YaCTKOBHM BiJIIO-
B1IHO. PO3pi3HEHHSI MI’)K HUMHU TOJISITAE B TOMY, 1[0 KOPIIOPATUBHUM
KOH(IIKT — 1€ NiATUI KOpHopaTuBHOTro cropy [33, c. 295].

BupiinieHHs: kopnopaTUBHUX KOHQIIIKTIB, sIKI HE 3aBXAU 30ira-
I0OThCS 3 PO3B’SI3aHHSIM KOPIIOPATUBHUX CIIOPIB, MOXKE BIIOYBATHUCS 32
MEXaMHU CYJOBUX MPOIEAYp Ta 3a JOMOMOIOI PI3HUX MPUUOMIB 1
crioco0iB. KoprnopaTtuBHu#i criip BUHHUKAE TOJi, KOJU ajJbTEpPHATHBHI
dbopMu BperyJiroBaHHsS KOH(JIIKTIB HE MPU3BOJSATH 10 BUPIIICHHS 1H-
TEpECIB YYACHUKIB, K1 BAHUKAIOTh 3 1X y4acTl B KOpIopailii.

OTxe, KOPIOPAaTUBHUI CHIP MOXHA PO3TJIAATH K MIATUI KOP-
MOPATUBHOTO KOH(IIKTY, KU TPYHTYETHCS HAa LMUBUIBHO-TIPABOBIIM
OCHOBI, OCKUJIbKM BHUMAara€ 3aXHMCTy KOPIOPAaTHBHHUX IpaB ydacHHKa
yepe3 IMepeBaKHE 3aCTOCYBaHHSA IMBUIBHO-IPABOBUX 3aco0iB. Lle
CKJIaJHA cuTyallisd, KBamidikalis sIKOi BH3HAYa€ThCS CYO €KTHUM 1
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npeaMeTHUM Kputepismu. KopnopaTuBHuii cmip BiioOpakaeThCs B
Cy0’€KTHOMY CKJIaJli MPAaBOBIIHOCHH Ta OCOOJMBOMY O0’€KTI CIOpY,
AKAW 3a3BUYall BIIOOpaKEHUN y MPOIECyaTbHUX JOKYMEHTaX, SAK-OT
KOpropatuBHI 1o30BH [33, c. 303-304].

VY 3B’s13Ky 3 TaKUM PO3YMIHHSIM KOPIIOPATUBHOTO CIIOPY, BAXKIIUBO
BU3HAYHUTH HOTO XapaKTEPUCTHKH, 10 BUSABIISIFOTHCS B TAKUX aCTEKTaXx:

— y IPEeIMETI CTIOPY, SIKUM € KOPIIOPaTUBHI MpaBa;

— Y YITKO BU3HAYEHOMY Cy0’€KTHOMY CKJIal;

— y MO€EJHAHHI 3arajJbHOI0 KOPHOPATUBHOTO 1HTEpeECY (MpecTaB-
JICHOTO IOPUAMYHOI0 0CO00I0) 1 MPUBATHOT'O KOPIIOPATUBHOIO 1HTEpE-
cy (MpeAcTaBI€HOr0 OKPEMHUM YYaCHUKOM ), 3 MPIOPUTETOM IIPUBATHO-
IpaBOBOi CKJIAJI0OBO1, OCKIJIBKM KOPIOPATUBHI MpaBa cy0’€KTa BUHU-
KAalOTh YHACJHIJIOK WICHCTBA W YyIpaBJiHHS IOPUANYHOI 0CO000, 1,
OTK€, MaIOTh PIBHICTh Yy IOPUIUYHOMY BIJHOIIIECHHI Ta MPAaBOBY aBTO-
HOMIIO;

— Yy 3aCTOCYyBaHHI BHMKJIIOYHHUX CHOCOOIB 3aXUCTY, SIKI IPYHTY-
I0THhCSl HA MaTepiabHO-TIPABOBUX BUMOTaX;

— Yy CIeHAJIbHUX HOpMax, [0 PEryJI0I0Th BUPIIICHHS KOpIopa-
TUBHUX CIOPIB;

— y JIOJIY4€HH1 J0 TIPOIeCy OcCi0, 0 BUXOIATH 32 MEXI1 KOPIIO-
pPaTUBHUX B1JIHOCHH;

—y ckiagHocTi (hopManizoBaHoro mnpouecy [33, ¢. 304].

3eepnimo ysacy! Kputepismu kinacudikailii KOprmopaTHBHOTO
CIIOPY € HE JIMIIIE FOPUIUYHI O3HAKH, a TAKOK €KOHOMIYHI Ta COLialb-
HI YMHHUKH, SIKI BU3HAYAIOTh CYTHICTh KOPIOPATHUBHUX IOPUIAIHUX
oci0.

O3HaKoI0 KOPIMOPATHBHOTO CIOPY € HE JIMIIE MPHUITYIISHHS PO
HAsSIBHICTh KOPIMOPATUBHUX BIJHOCHH, ajie¢ ¥ MPUIYILIECHHS PO TOpY-
MICHHSI Cy0’€KTUBHOT'O KOpIIOpaTUBHOIO IpaBa. HapiTh y BHMajaky,
KOJIM Cy0’€KT KOPIOPATUBHOTO CIIOPY IMOMHUIKOBO CTBEPIIXKYE, 1110 KO-
ro TpaBa MOPYIIYIOTECS a00 BIJIMOBIISIFOTHCS BU3HABATH 1HIIIOK CTO-
POHOIO, BIH BCE OJIHO € 1HIIIATOPOM CIIOPY, OCKUIBKM OCOOUCTO CHPO-
CTOBYE ITIpaBa 1HIIIOI CTOPOHU Ta HE3aKOHHO IPETEH]Iy€ Ha TEBHI Iie-
peBaru [33, c. 296].
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Oc00,1MBOCTI KOPIOPATUBHUX CIOPIB:

1. Cy0’extHuit cknan. OcobauBHil cTaTyCc Mae IOpUANYHA 0C00a,
gKa CTa€ 00’€KTOM KOPHOPATHUBHOIO CIIOPY, MPOTE Il CIIp 3ayimae
IHTepecH PI3HUX OCI0: YYaCHHMKIB, akKIlIOHEpIB, YJICHIB Opraizariii,
MpaliBHUKIB, KPEIUTOPIB.

2. IligBuIieHn piBeHb CKJIAIHOCTI MPAaBOBUX KOHCTPYKIIii. Kop-
MOPATUBHUM CITIP YaCTO JIMIIE OJHUM €JIEMEHTOM OLIBIIOTO KOpIopa-
TUBHOTO KOH(JIIKTY, 1 BUPIIICHHS I[bOTO CIIOPY HE 3aBEPIILYE BCIO CY-
nepeuKy.

3. 3HayHa KUIbKICTh JUCIO3UTUBHUX HOpM. FOpUaAN4YHI acniekTH,
OB’ s13aH1 3 KOPIOPATUBHUMHU CIIOPAMH, YaCTO PETyJIIOIOTHCS MicIie-
BUMHU HOpMATUBHUMHU akTaMu. OIlliHKA BIAMOBIIHOCTI IUX aKTiB 3aKO-
HOJIaBCTBY MOKJIAJAETHCS HA CY/I.

4. IleBH1 mporecyaibHl 0co0auBOCTI. [loganHsS 030BHOT 3asBH
CYNPOBOJIKYETHCS JIOJATKOBUMH BUMOTAaMH, CyJ Ta 1HII CTOPOHH
MaroTh 1H(QOpMaIliifHi 000B’I3KH, IIIOTh CIeIiadbHI IIpaBHiIa Memiali
MDK CTOpPOHaMH, a TaKOX IependadeHi CaHKIll 32 HeBUKOHAHHSI MPO-
1ecyalbHUX 000B’s13K1B [33, ¢. 296-297].

OCKUIBKM CIIPHI MaTepiajJbHO-IIPABOBI BIAHOCUHU MICTSATh KOP-
MOPATUBHI IPABOBITHOCUHH, JI€ YYaCHUKAMH € IOPUIUYHA 0c00a KOp-
MOPATUBHOTO THITY, IO 3alMA€EThCA KOMEPUINHOI AISUIBHICTIO, a Ta-
KOX 11 YYaCHUKH, TO IPEIMETOM KOPIIOPATUBHOI'O CIIOPY CTA€ BUMOra
y49acHHUKA MO0 3aXUCTy HOr0 KOPIOPATUBHUX IIPaB.

3eepnime ysaey! AHai3 Cyla0BOI1 NMPAKTUKH, PO3’SICHEHb Ta pe-
KOMEH/IAIli}l BUILKUX CYJAOBUX 1HCTAHIIINA JIaB 3MOT'Y JI0 KOPIOPATUBHUX
cnopiB BijiHeceHi criopu [33, ¢. 300-301]:

— 3a M030BaMH YYaCHHUKIB IOPUANYHOI OCOOW IIOAO0 HEAIMCHOCTI
YCTAHOBYHX JOKYMEHTIB a00 iX OKPEMHUX YaCTHH, a TAKOXK 3MiH JI0 HUX;

— OpO TPUNHUHEHHS JISUIBHOCTI IOPUJIWYHOI 0CcOOM abo cKacy-
BaHHS i1 IEp>KaBHOI peecTpallii;

— 3a M030BaMM aKIIOHEPIB MPUBATHUX AKLIOHEPHUX TOBAPUCTB
I0JI0 Iepeaadl iM mpaB Ta 00OB’SA3KIB MOKYMIS aKIHd 4epe3 mopy-
IIIEHHS IXHBOT'O MPIOPUTETHOTO TMpaBa Ha MPUIOAHHS aKIlliA, 110 MPo-
JAIOTHCS 1HITUMHU aKI[IOHEPaMU;

— 3a M030BaMHU aKI[IOHEPIB MyOJIYHUX aKI[IOHEPHUX TOBAPUCTB
a00 akIl0HepiB 3 MPUBLICHOBAHUMH AKI[ISIMU 1100 TIepeiadi iM mpas Ta
OOOB’SI3KIB MOKYIIIS aKIii yepe3 MOPYIIEHHS IXHbOTO MPIOPUTETHOTO
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npaBa Ha MPUI0AHHS aKIiM JT0JATKOBOI €MICii, pO3MOBCIOIKEHUX 32
JOTIOMOT'O}0 TIPUBATHOTO PO3MIIIICHHS;

— 3@ MO30BOM yYacCHHKa TOBAPHUCTBA 3 OOMEKEHOIO BiAMOBIIAIb-
HICTIO a00 y4YacHMKa TOBapHCTBAa 3 JOJATKOBOKO BIJMOBIAATLHICTIO
I0JI0 Nepeaadl iM mpaB Ta 000B’A3KIB MOKYIIIS Yepe3 MOPYIICHHS iX-
HBOTO TPIOPUTETHOTO MpaBa Ha MpUAOAHHS YacTKU (11 YaCTWHH) Yy
CTaTyTHOMY KariTaji TOBapUCTBa;

— CIIOpY MIX Y4YacHUKaMu (3aCHOBHMKAMH, aKI[IOHEpaMH, 4Jie-
HaMH) FOPUJWYHOI OCOOM Ta CaMOI0 IOPUJANYHOI0 OCOOO0K0 CTOCOBHO
IpaBa BJIACHOCTI Ha MalHO, MEpeJaHe IPUINYHIA 0c001 SIK BKJIAJI J10
CTaTyTHOT'O (CKJIaJI€HOI0) KaIiTany;

— 3a T030BOM y4YacCHHKa IOPUIWYHOI 0COOM MPO KOMIICHCAIIIIO
30UTKIB, 3aBJaHUX IOPUIUYHINA 0COO0I;

— CIIOPH, 1110 BUHUKAIOTH Y 3B’S3KY 3 €MICI€I0 HIIHHUX Manepis;

— 32 TI030BOM IIPO OCTHIOPEHHSI BJIACHOCTI Ta PO3MOJLTY YaCTOK Y
CTaTyTHOMY KarmiTajai KOMEpLUIMHUX TOBAPUCTB.

3aJIe)KHO Bl CTPYKTYPHU KOPIOPATUBHUX MPABOBIAHOCHH KOpIIOpa-
TUBHI1 CIIOpY 3aIPONOHOBAHO MOAUIMTH Ha JBi Tpymu [33, c. 319-320].

[lepiia rpyna — BHyTPIIIHBOIIPABOB1 KOH(JIIIKTH, 1110 BUHUKAIOTh
MIXK:

1) uneHamu OPUANIHOT OCOOU;

2) IOPUIUYHOIO 0CO00I0 1 YJICHAMU;

3) opraHamu IOPUIUYHOI OCOOM 1 WieHaAMU OPraHiB IOPUAUYHOI
ocoou;

4) yneHaMu IOPUAUYHOI 0COOU Ta YIIPaBIIHIISIMHU.

Jpyra rpyna — 30BHIIIHBONPaBOBI KOH(IIKTH, 10 BUHUKAIOTH
MIXK:

— MIX WIEHAMH IOpUIMYHOL 0COOU Ta TpeTIMU ocobamu (ii KOHT-
pareHTamMu), TOB’S3aHMMM 3 OCKapKCHHSM YKJIQJICHHX IPaBOYMUHIB
IOpUINYHOI0 0CO00I0 3 ypaxyBaHHSIM IXHBOTO 3aIlIKaBJICHHS Ta 3HaY-
HUX IPABOYMHIB, & TAKOXK 3 JIOKYMEHTYBaHHSM MPaB Ha aKilii (4acTKM)
IOpUIMYHOT OCOOU;

— MK IOpUJIMYHOI0 0c00010 (1 11 WieHaMHu) Ta JIep>KaBHUMH Op-
raHamMu (iHITUMHM YCTaHOBaMHM), MOB’SI3aHUMH 3 IIPABOBUM CTaTyCOM
IOPUIMYHOT 0COOM, YKJIAJAEHHIM yroJ 3 4yacTKaMH a0o0 akIisiMH (30K-
peMa, Y3roJDKEHHSM YToJ II0JI0 KOHIEHTpaIlli aKTUBIB 3 aHTUMOHO-
NOJIbHUM OPTaHOM);
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— MK IOPUAMYHOIO 0c00010 (i JOYipHIM MiANPHUEMCTBOM), IO
KOHTPOJIIOE TOCIIOIApChKe 00’ €qHAHHS, 1 TPETIMU 0cO0aMH, OXOILIIO-
I04H 3B’A30K 3 CyOCHJIIAPHOIO BIJINOBIAAIBHICTIO XOJJIUHIOBOI Opra-
HI3allll Ta 1HIIUX KOHTPOJIIOBAJIBHUX IOPUAMYHUX OCi0 3a Oopramu
JIOYIpHBOI KOpIopalii mij yac ii 0aHKpyTCTBa.

3aeXHO BIJT METH CTBOPEHHSI IOPUIWYHOI 0COOM KOpIIOpaTHB-
HOT'O THITY JOIJILHO BUOKPEMITIOBATH:

— KOPIOPATHUBHI CIOPH, [0 BUHUKAIOTh MK YYaCHUKAMU HOPH-
JTUYHOI 0COOHM Ta FOPUIUIHOIO 0CO00I0, CTBOPEHOIO 3 METOIO 3100y TTS
npuOYTKY (SIK-OT TOCHOJIapChKi TOBApUCTBA, XOJAMHIOBI KOMIIaHii,
Kopropaiiii);

— KOPIOPATHBHI CIIOPH, III0 BUHUKAIOTh MK YYaCHUKAaMU HOPH-
JUYHOI 0COOM Ta IOPUAMYHOI0 0CO00I0, CTBOPEHOIO 0€3 METH OTpH-
MaHHsI TpUOYTKY (HAampUKIad, CaMOPETyJIIOBaJIbHI opraHizaii, Koo-
nepaTuBU, KpeauTHi ciiiku) [33, c. 320].

3aJIe’)KHO B1JI BUAY KOPIIOPATUBHUX IIpaB Tpeda BUPIZHATH:

1) KopropaTUBHI CIIOPH II0JI0 OpraHi3alliiHUX MPaB;

2) KOpIIOpaTUBHI CIIOPH 11010 MAWHOBUX IPaB;

3) KopropaTUBHI ciopu 11010 iHGopmaliitHux npas [33, c. 320].

2.4.4. IOpucAMKUINHICTH KOPIIOPATUBHUX CIIOPIB

VY 3aK0HOJABCTBI YKpaiHU MUTAHHA MPO OPUCIUKIIIIO KOpIopa-
TUBHUX CIOPIB OYyJIO BPEryJIbOBAHE 3 MOMEHTY HAOYTTS YMHHOCTI 3a-
KOoHOM Ykpainu Bif 29 rpyans 2006 poxy «IIpo BHECEHHsS 3MiH [0
JNEAKUX 3aKOHOJABUMX aKTIB YKpaiHU MO0 BU3HAYEHHS M1JICYIHOCTI
cIpaB 3 IMTaHb IPUBATU3ALll Ta 3 KOPIOPATUBHUX CHIOPiBY». JlO KIHIIS
2006 poky BUpIIIEHHSA TAKWUX CIIpaB 3ajJe€XaJlo Bl CKJIaay CTOPIH i
MOJIMBO OyJI0 B TOCNOAapChKUX a0o0 3arajbHUX cyaax. ['ocrnogapchki
CyIH PO3TJAaid KOPIOPATHUBHI CIOPH, KOJW BCl YYACHUKHU OyJIH
IOpUIMYHUMH 0coOamu. Y pasi ydacTi xoya 6 ogHiel ¢pi3udHOi ocoou
CHpPaBH PO3IJIAJAINCh HUBUIBHUMH cyaamu. Lle mpuszBoauio no pis-
HUIIl B MPAKTHUIl 3aCTOCYBaHHS 3aKOHOJABCTBA Ta KOHKYPEHIIT MIX
CyJI0OBUMH pilieHHAMU. Bkazanum 3aKOHOM OYJIO IOMOBHEHO YaCTUHY
nepiry cratti 12 I'ocnosapchKoro mporecyanibHOro KoJIeKCy YKpaiHu,
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sKa BU3Hayajia KOJIO CIpaB, IO MIAMaJaId MijJ IOPUCIUKINIO TOCIO-
JTapChKHUX CY/IIB, 30KpeMa IMYHKTOM 4 TaKOT'0 3MICTY: «CIIpaBH, 110 BU-
HUKAIOTh 3 KOPMOPATUBHUX BIJIHOCHH Yy CIOpPaxX MiX TOCMOJAPCHKUM
TOBApPUCTBOM Ta HOTO y4aCHHUKOM (3aCHOBHHUKOM, aKIIIOHEPOM), 30K-
peMa y4acHUKOM, SIKMil BUOYB, a TaKOK MK yYaCHUKaMH (3aCHOBHU-
KaMH, akI[lOHepaMH) TOCIOJAPChKUX TOBAPUCTB, IO TOB’s3aHl 13
CTBOPEHHSIM, ISUIBHICTIO, YIIPABIIHHIM Ta NMPUIIUHEHHSAM JISUTBHOCTI
I[bOI'O TOBAPUCTBA, KPIM TPYJIOBUX CIIOPIBY.

3aysascumo! Take GHoOpMyIIOBaHHS MYHKTY 4 YacTUHU MEPIIOi
ctatTi 12 ["'ocnosapchkoro npouecyaibHOTO KOJIEKCY YKpaiHu oOMe-
AKYBaJIO KOJIO Cy0’€KTIB, SIKI MOTJIM OyTH yYaCHUKaMU KOPIIOPATUBHUX
CHOpIB, BUJIYYalOUM 1HIII KOPIOPATUBHI MIJNPUEMCTBA, KPIM TOCIO-
JApCHhKUX TOBApHUCTB [75].

3eepnims  yeaey! 28.03.2014 HaOyB 4YMHHOCTI 3aKOH YKpaiHu
«[Ipo BHECEHHsI 3MiH /10 ACSIKUX 3aKOHOJABYMX aKTIB YKpaiHU HI0JI0
BJIOCKOHAJICHHSI TIPABOBOI'0 PETYJIIOBAHHS JISUTbHOCTI IOPUANYHUX OCI0
Ta (PI3UIHUX OCIO-TiAIpUEMITIBY. BiAmoBiAHO 10 MiAMYHKTY 1 MyHKTY 3
ILOr0 3aKOHy, MyHKT 4 4dactuHu miepmoi ctarti 12 [Nocmomapcekoro
MPOLIECYATbHOTO KOJIEKCY YKpaiHu OyJ0 MEPErsiHyTO, BHACIIIOK YOro
CHpaBH, SIKi BUIUIMBAIOThH 13 KOPHOPATUBHUX BIAHOCUH Yy CIIOpAaX MIXK
IOPUIUYHOI0 0CO00I0 Ta ii yYaCHUKAMH (3aCHOBHUKAMH, aKI[IOHEpaMH,
YJIecHaMH), 30KpeMa Y4YacHHUKaA, SIKUW BUOYB, a TaKOXX MK YYaCHUKaMHU
(3aCHOBHUKAMH, aKI[IOHEPAMH, YJ€HAMHU) IOPUIUYHOI 0COOM, TOB’sI3a-
HUMU 3 i CTBOPEHHSIM, ISJTBHICTIO, YIIPABIIHHAM Ta IPUITUHEHHSAM JT151-
JBHOCTI, TETIEp MiANaAa0Th il FOPUCIUKIIIO TOCHOJAPChKUX CY/IIB, 32
BUHSATKOM TPYJOBHX criopiB. lle Bu3HaueHHs BijoOpaskae aHAJIOTTYHUMN
3MICT, 110 MepeAdaYeHU MyHKTOM 3 YaCcTHUHU Mepioi cTarTi 20 YMHHOT
penakiii I'ocrnoaapchbKoro npolecyalbHOro Koaekey Ykpainu [75].

[Tounnaroum 3 28.03.2014, nmpouecyalibHUM 3aKOH YCTaHOBJIIOE,
10 TOCIOJAPChKUI CyJl Ma€ HOPUCAMKIIIO IOA0 BHUPIIICHHS CHOpPaB,
10 BUHUKAIOTh 3 KOPIIOPATUBHUX BITHOCHH Yy CIHIOpax MK FOpUIAY-
HOI0O 0CO00I0 Ta 11 yYaCHHMKaMu (3aCHOBHUKAMHU, WICHAMHM), 30KpeMa
y4aCHUKA, SIKUM BHOYB, IMOB’sI3aHUX 31 CTBOPEHHSM, AISJIBHICTIO, yII-
PaBJIIHHSM Ta MPUIIMHEHHSM JiSTIBHOCTI Takoi ocoOu. OTxke, po3Ts
KOPIIOPAaTUBHUX CIOPIB HAJIECKHUTh JI0 KOMIIETEHIII TOCTOAapChKUX
CYJlIB, OCKIJIBKM 3aKOH TMPSIMO BKa3y€ Ha THUIM CYJOBOrO MpOLECy, B
SAKOMY PO3TJISIAETHCA 1€ BU criopiB [75].
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3eepuims ysacy! Benuka I[lanata BepxosHoro Cyay HeoJHOpa-
30BO MOBIJOMJIsJIA, 1O B MpOIECi BU3HAYEHHS MPEAMETHOI Ta/abo
cy0’€KTHOI FOPUCIUKIIIT CIIpaB CyJyd MarOTh BpaxOBYBaTHU CyThb IMpaBa
Ta/abo iHTEepecy, 3a AKUM 3BepHYJacs ocoba, BUMOT, 5Kl OyJd BHUCY-
HYTI, XapaKTepy CHIPHUX MPABOBIIHOCHH, a TAKOX 3MICTY Ta IOpUINY-
HOT IPUPOIM OOCTaBHH y CITPaBI.

['ocnogapchkuM CyaM MiABIOMYI CHpPaBH, 110 BUHUKAIOTH 3
kopriopatuBHuX BigHOocMH Yy (ITocTtaHoBa Bumioro rocmnoaapcbkoro
cyny «IIpo nmesiki muTaHHS MPAKTUKU BUPIIICHHS CIOPIB, 1110 BUHUKA-
I0Th 3 KOPIOPATUBHUX MPABOBITHOCHHY):

— cropax MK y4aCHHKaMH FOPHINYHOI 0COOM Ta CaMOK0 HOpH-
JTUIHOIO0 0CO00I0, TAKUMHM SIK 3aCHOBHHUKH, aKI[IOHEPH, YWICHH, a TAaKOXK
MDK YYaCHHKaMM IOPUJIMYHOI OCOOM, MOB’SI3aHUMU 3 11 CTBOPEHHSIM,
TISUTBHICTIO, YOPaBIIHHSAM Ta JIKBIAAII€l0, 32 BUHATKOM TPYJIOBHUX
CYNEpPEUOK;

— cIlopax, Skl BUHUKAIOTh Y 3B’SI3Ky 3 MO30BaMH YYaCHHKIB
IOpUINYHOT 0COOM TIPO BU3HAHHS HEAIMCHUMM YCTaHOBUMX JOKYyMEH-
TiB 200 IXHIX 3MIH, a TaKOX TIPO JIKBIIAIli}0 YA CKACyBaHHS JIepPKaB-
HOI peecTpallii Takoi 0coou;

— CIopax, KOJIM aKIiOHEepH MPUBATHUX aKI[IOHEPHUX TOBAPHCTB
MO3UBAIOTHCS 32 MEPEBEACHHS HAa HUX MpaB Ta OOOB’SI3KIB MOKYMIIS
aKiliil yepe3 NOpyIIeHHs iXHbOTO MpaBa Ha NpUI0AHHS aKIIIi;

— CIOpax, KOJW aKIIOHEPH MyOJIYHUX aKIIOHEPHUX TOBAPUCTB
Ta BJIACHUKH IPUBLICHOBAHUX aKIlii BUMararoTh IIEPEBEACHHS Ha HUX
mpaB Ta 00OB’SI3KIB MOKYTIIIS aKIIii;

— CIIOpax, KOJIM yYaCHUK TOBApPHCTBA 3 0OMEKEHOIO BIIITOBIIAJTb-
HICTIO 200 JT0JaTKOBOIO BIAMOBIAAIBHICTIO MPETEHAYE Ha TIEPEBEICH-
HS TIpaB Ta 000B’SI3KIB MOKYIILSI YACTKUA y CTATYTHOMY KaIliTaJll TOBa-
pHUCTBA;

— cropax MK y4aCHUKaMHU HOPHINYHOI 0COOU Ta CaMol0 HOpH-
JTUYHOI0 OCOOOI0 CTOCOBHO IpaBa BJACHOCTI HAa MalHO, TepejaHe
IOpUIMYHIN 0c001 SIK BKJIQJI 10 CTaTYTHOT'O KamiTamy.

3eepuims ysacy! Skio no3uBay (3aCHOBHUK, YYaCHHUK, aKI[iO-
HEp, WICH PUINIHOT 0COOM) OJHOYACHO B CBOIM MO30BHIM 3asBl BU-
CyBa€ JI0 Cy0’€KTa BIaJHUX MOBHOBAKEHb BUMOTH, SIKI BUILIMBAIOTh
BiJl IHIIIMX BUMOT Yy KOPIIOPATUBHOMY CIIOpPi, TO Taka CIipaBa po3rJsi-
TAETHCA B TOCTIOAAPCHKOMY CY/Ii:
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— «PO3IJISAIAIOTHCA BUKIIOYHO TOCHOJAPCHKUMH cyaamu» [30]
(mynktu 3, 4, 10, 12, 13 4. 1 c1. 20 I'ocnnogapchKoro npouecyaibHOro
KOJIEKCY YKpaiHu);

— «PO3TJIAIAI0THCS TOCMOJAPCHKUM CYJIOM TUIBKH 3a MICILI€3HA-
XOJDKEHHSAM IOpUIUYHOI 0coOom» [24] (4. 6, 7 cT. 30 ['ocmomapchKoro
MPOIECYaTLHOI0 KOJEKCY YKpaiHu);

— J'ocnogapChkuM MpoLEecyaJTbHUM KOJIEKCOM YKpaiHU BCTAHO-
BJICHO CIellaibHI BUMOTH I110J10 3aCTOCYBaHHS 3aXO/IIB 3a0€3MEYEHHS
MI030BY B KOPIOpAaTUBHUX criopax (4. 5, 9, 10 ct. 137 'ocnogapcekoro
MPOIECYaTbHOI0 KOJEKCY YKpaiHu);

— «HE MOXYTh OyTH TiepeaaHi Ha PO3IJIsLj TPETEHCHKOTO CYay,
MIKHApOJAHOTO KOMEPLIMHOro apOiTpaky, KpiM BHUIIAJIKiB, MPAMO Iie-
pendadyeHux ['ocrnogapcbkuM NpolecyaaIbHUM KOJEKCOM YKpaiHuy [24]
(4u. 1, 2 c1. 22 T'ocnoapchbKOro MpolecyaabHOro KOJACKCY YKpaiHu).

[IporecyasibHi 0COOJMBOCTI PO3TIIALY KOPIOPATUBHUX CIIOPIB
(puc. 2.6):

Po3risinaroTbCst BUHST- Posrasgarorees rocnonap-
KOBO T'OCTIOJIapCHKUMU CBKUM CYJIOM TUTBKH
cynamu. [lynkru 3, 4, 3a MICIIE3HAXOKCHHSIM
10, 12,13 9. 1 cT. 20 IOPUIUYHOT 0COOH.
I'TIK Vkpaiau Y. 6,7 ct. 30 I'TIK Ykpaiau

Kopnopatushi

cropu

He moxyTh OyTH mepe-
JaHi Ha PO3TJISI TPETei-

I'TIK BcTa"noBieHO

CBKOTO CY[Iy, MI>KHapo- creriajbHi BUMOTH
JTHOT'O KOMEPIIHHOTO 11010 3aCTOCYBaHHS
apOiTpaxy, KpiM BUIIaI- 3ax0/11B 3a0e3MeueHHs
KiB, IPSMO Tiependaye- MI030BY B KOPIIOPATHB-
nux y I'TIK. Yactunm 1, Hux criopax. 4. 5,9, 10
2 cr. 22 I'TIK Ykpainn ct. 137 I'TIK Ykpainu

Pucynox 2.6 — [IponecyanbHi 0COOTMBOCTI PO3TIISTY
KOPIIOPAaTUBHUX CIIOPiB

Icepeno. [38].
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BignosiagHo n0 ct. 20 ['ocnogapchKoro npoiecyaibHOTO KOJIEK-
cy YkpaiHu 10 FOPUCAUKIIIT TOCIIOaPChKUX CYiB BITHECEHI:

1) cnpaBu y crnopax, 10 BUHHKAIOTh 13 KOPIIOPATUBHUX BIJHO-
CHH, 30KpeMa y Criopax M y4aCHHUKaMH (3aCHOBHMKAMHU, aKIlIOHEpa-
MU, WICHaMH) IOPUIUYHOT 0cOOM ab0 MiX IOPUIUYHOIO 0CO0O0I0 Ta 1l
YYaCHUKOM (3aCHOBHMKOM, aKI[IOHEPOM, WICHOM), a TaKOXX Y4YacHHU-
KOM, SIKUM BUOYB; TMOB’s3aH1 31 CTBOPEHHSIM, NISUIBHICTIO, yIIpaBiIiH-
HAM a00 TPUIHUHEHHSIM [ISUIBHOCTI TAaKOl IOPUJIUYHOI OCOOM, KpiM
TPYJIOBHX CIIOPiB;

2) cripaBH y CIIOpax, 1[0 BUHUKAIOTh 13 MPABOYMHIB 11010 aKIIii,
YaCcTOK, MAaiB, 1HIINX KOPIIOPATUBHUX IPaB y IOPUANYHINA 0C001, KpiM
MPaBOYMHIB Y CIMEMHUX Ta CMAJKOBUX MPABOBITHOCHHAX;

3) cpaBu y crnopax MK HOPHIXYHOIO 0COO0O0I0 Ta ii IOCaJ0BOIO
0C00010 (a TaKOXKIOCaA0BOIO0 0COO0I0, TOBHOBAXEHHS SKOI MPUITUHEH])
PO BiJIIKOTyBaHHS 30UTKIB, 3alIOAISTHUX FOPUANYHINA 0CO01 JisiMu (0€3-
TUSUTHHICTIO) TaKOi TTOCa0BOI 0COOH, 3a MO30BOM BJIACHMKA (Y4aCHHUKA,
aKiioHepa) Takoi IPUINIHOI 0COOU, TTOJaHUM Y ii iHTepecax [30].

Oruisin Cy10BOi MPAKTHUKH 3 PO3IIISIAY CHPaB, MOB’A3aHUX 13 KOP-
MOPATUBHUMH CIIOpaMH Ta KOPIOPAaTMBHUMHU IpaBamMHu, OyB OmyOJIi-
koBaHuil BepxoBuum Cynom [57]. ¥V upoMy orisial OpeacTaBieHi
IPaBOB1 BUCHOBKH 3 TAKUX MUTAaHb:

— 1100 3aXUCTY MPaB YYaCHUKIB (aKI1OHEPIB, YIEHIB) HA y4acTh
y K€pPIBHUIITBI OPUAUYHOIO 0CO00I0, OTPUMAaHHS UBIACHAIB, JOCTYITY
10 1HQpopMaIlii Ipo AISUIBHICT 1 IpaBa Ha MPOBEJICHHS ayJaUTy J1sJIb-
HOCT1 FOPUJUYHOI 0COOM, a TAaKOXK MpaBa akillOHEpa HA BUMOTY 3JiHc-
HEHHsI 000B’I3KOBOI'0 BUKYITY HOTO MIPOCTUX aKIIi;

— 110 BUIUIMBAIOTH 13 MPABOYMHIB, MTOB’SI3aHUX 3 aKI[IIMH, 4acT-
KaMH, YWICHCHhKMMH BHECKaMHU Ta 1HIIMMH KOPIIOPATUBHUMU IMIPaBaMHU
B IOpUIMYHIN 0C00i;

— PO OCKAP>KEHHS MMPaBOUYMHIB, YKJIAJICHUX IOPUINYHOIO0 0CO0010;

— MIX IOPUIUYHOIO0 0COOOI0 Ta 1i KEPIBHUKOM (2 TaKOX 0C00010,
YYi MOBHOBAYKECHHSI MPUIMHEHO) 00 KOMIIeHcallli 30MTKIB, 3aBja-
HUX JisiMU (4d O€3IsUIBHICTIO) TaKOTO KEpIBHUKA, 3a MTO30BOM BJIac-
HUKa (Y4acHUKa, aKI[IOHEpa) TaKOl IOPUJIMYHOI 0COOU, OJJaHUM B 1H-
Tepecax OCTaHHBOI;
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— 1[0 BUHUKAIOTH MiJ 4Yac MPOBEICHHS MNpoUeaypu 000B’sA3KO-
BOT'0 BHMKYITY aKIlii akI[loHepaMH 3a BUMOI0r ocodu (abo ocibd), 1o
Ma€e (MarTh) KOHTPOJIbHUM MaKeT aKIlli;

— CTOCOBHO CTaTyTy Ta CTaTyTHOr'O KaIiTaly IOpUIAYHOT 0COOU;

— PO OCKApP>KEHHS OKPEMUX TOJIOKEHb KOPIIOPATUBHOI YTOJIH;

— MOB’SI3aHUX 13 (OPMYBaHHSIM Ta MOBHOBAXKEHHAMHU OpPTaHiB
yIPaBIIHHA IOPUAUYHUX OCIO;

— TMOB’sA3aHUX 13 BUXOJIOM (BUKJIIOYEHHSAM) y4acHHUKa (4jieHa) 3i
CKJIQy FOPUJAMYHOI OCOOH;

— IIOJ0 OCKAPKEHHS peeCTpaIiiHuX Aiil.

Takox MpoBeIeHO aHaI3 Ta YHOPSAAKYBaHHS MPAaBOBUX MO3UIIIN
BepxoBHoro Cyay 1110/10 TaKMX aCIEKTIB:

— CTPOKIB ITO30BHOT JABHOCTI B KOPIIOPATUBHHX CIIOpaX;

— IOpUJIMYHOT TPUPOIU PIZHUX IOPUAUYHHUX OCI0;

— MPOIeCy BUHUKHEHHS Ta MIATBEP/KCHHS Y4acTl B IOPUIUIHIN
0co001;

— MIWTaHb CHUIBHOI BJACHOCTI HA YaCTKH (AKI(li) Ta 1HII aCTIEKTH.
B orysini ocobnuBy yBary mpuijieHO MpoleCyaaTbHUM OCOOIUBOCTIIM
PO3IJISAY CIPaB, 0 CTOCYIOTHCS KOPIOPATUBHUX CIIOPIB Ta MPAaB:

— BU3HAYEHHS Cy0’€KTHOI Ta MPEIMETHO1 FOPUCIUKIIT, BIIMEXKY-
BaHHSI KOPIIOPATUBHUX CIIOPIB B1JI IHIIIUX KaTETOPii;

— BUOIp HAJIEKHUX Ta €(PEKTUBHUX 3aCO0IB 3aXUCTYy KOPIIOPATUB-
HUX TPaB;

— 3a0e3MeueHHs [1030BY B KOPIOPATUBHOMY CIIOPI;

— MPABOHACTYIHUIITBO B MPOILIEC] KOPIIOPATUBHOTO CIIOPY Ta 1H-
111 aCIIEKTH.

2.4.5. Oco0,1MBOCTI Cy10BOI0 32aXUCTY KOPNOPATUBHUX NPaB

CynoBuid 3aXHCT KOPHOpPATUBHUX MpaB mepeadavae 3BEPHEHHS
10 CYJOBUX OPTaHiB JJISI iX 3aXUCTy. 3aJ€XKHO BiJ CTOPIH CIPaBU Ta
CYTHOCTI CIIOpIB, SIKI BUHUKAIOTh y 3B’SI3KY 3 MOPYIICHHSIM KOpPIOpa-
TUBHUX TPaB, TAKUNA 3aXUCT MOXKE 31MCHIOBATHUCS CyJaMH 3arajbHOl
IOPUCAMKII, TOCHOJAPCHKUMU, aIMIHICTPATUBHUMH, TPETEUCHKUMHU
cynamu abo KoHctutyuiitHuMm cygoMm YKpaiHu.
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Oco0JIMBOCTI CyIOBOTO 3aXHUCTY KOPIOPATUBHUX MpaB 00yMOB-
JICH1 TUM, 10 KOPIOPATUBHI BIIHOCUHU, B IUBLITIICTUYHOMY PO3yMiHHI,
HE MOKHA OJIHO3HAYHO KJIACH(IKYBaTH SIK peuoBl ab0 3000B’s3aJIbHI,
OCKIJIbKH BOHHU SIBJISIFOTH COOOI0 HOBY SIKICTb, III0 HE MPOCTO 00’ €JHYE
pucy abCOJIOTHUX 1 BIJIHOCHUX MPABOBITHOCUH, a ¥ YTBOPIOE 3B’ SI3KU
TUIY «KOXXEH 3 YYACHUKIB UM aKI[IOHEPIB — JI0 OJTHOTO TOBAPHCTBAY.
Tak, y KOpropaTUBHUX BIJTHOCUHAX BUSBIIAIOTHCS KOPIMOPATUBHI Ipa-
Ba YYAaCHUKIB, SIKI HE MOYKHA 3BOJMTH JI0 MpaB BiacHOCTI. I{e mpu3Bo-
TUTH 70 TOTO, IO HOPMH YacTUHH 4 cTaTTi 58 Ta yactuaM 1 cTarTti 64
3akony Ykpainu «IIpo rocmogapcbki TOBapuCTBa» HE 3aBXKIU 3HA-
XOJISITh BIAMOBIIHOCTI 3 HOpMOIO yacTuHu 3 ctarti 13 KoncTuTymii
VYkpainu «BnacHicTs 3000B’s13y€. BiacHICTh HE TOBUHHA BUKOPHUCTO-
BYBATHCS Ha IIKOAY JIFOJMHI 1 CycninbCTBY» [26, c. 210-211].

3eepHimo ysaey! Y 3B’A3Ky 3 IOPUANYHUM BU3HAYEHHSIM KOPIIO-
pPaTUBHUX IpaB MOHSTTS IpaBa BIACHOCTI, 1[0 3aCTOCOBYETHCS B IOC-
MOAPChKOMY 3aKOHOJIABCTBI YKpaiHHU, HE 3aCTOCOBYETHCS JIO KOPIIO-
paTuBHUX TpaB. Ile mMae BIUIMB Ha OCOOJUBOCTI IXHBOTO 3aXHUCTY.
[IpaBo Ha y4yacTh y KEpIBHUIITBI CIIpaBaMU KOMIIaHli, K€ € HE MaillHO-
BHUM IIPaBOM, HEPO3PUBHO TOB’s3aHE 3 1HIITMMHU KOPHOPATUBHUMU TIpa-
BaMH yYaCHUKA, YTBOPIOIOYM 3 HMUMHU BHYTPIIIHHO LUTICHUI KOMII-
nekc. llel KOMIUIEKC MpaB, BU3HAYEHUN 3aKOHOAABIIEM SIK KOPIIOpA-
THUBHI MPaBa, MPU3BOJUTH JI0 TOTO, 110 JIESIKI METOJU 3aXUCTy 3aCTO-
COBYIOTHCSI YHIBEPCAJIBHO JJISl 3aXUCTY SIK HEMAalHOBUX (OpraHizailiii-
HUX), TaK 1 MAHHOBUX TIpaB [26, c. 211].

B akageMiuHMX JKepenax HiJKpeCIOeThCs, 0 B MPOIIEC CY/I0-
BOT'0 3aXHMCTYy KOPIIOPATUBHUX IPaB Cy/1 Ma€ BUKOHATH KiJIbKa KIIFOYO-
BHUX 3aBAaHb. [lo-mepiie, BCTAaHOBUTH HASIBHICTh Y MO3MBaya Cy0’€K-
TUBHOTO MAaTepiaJIbHOTO TMpaBa ab0 3aKOHHOTO 1HTEPECY, SIKUM 3aXu-
HIAETHCS Yepe3 MOJaHHs N030By a0 Kommnanii. [To-gpyre, BU3HauuTH,
Yy HasBHEMOPYIIECHHS a00 OCHOPIOBAaHHS IUX MPaB TOCMOAAPCHKUM
TOBapuCTBOM. [lo-TpeTe, po3risiHyTH cnociO, sSsIKuM OyJiM MOpyIIeH1
mpaBa y4yacHuka [26, c. 230].

Kpim Toro, oopanuii crocid 3axvucTy MOBHHEH BIAMOBIIATH Xa-
paKTepy NpaBOMOPYIICHHS, a HOro 3aCTOCYBaHHS Ma€ BIIMOBIIATH I1i-
JSIM CYZIOYUHCTBA.
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Bubip KOHKpETHOrO METOJy 3aXHUCTy KOPIOPATUBHOTO IpaBa
Mae 0yt o0rpyHTOBaHUM Ta 00’ ekTUBHUM. Lle o3Havae Take:

— o00paHa CcyJIoM IMpoleaypa 3axucTy, oOpaHa MO3UBAYEM, IO-
BUHHA PEAJIbHO BIJHOBIIOBATH HOTO HasBHE CyO €KTUBHE IPaBO, SKE
OyJ10 mopyuIeHe, OCIIOPIOETHCS 00 HE BUBHAETHCS;

— BUOpaHUN METOJI 3aXKHCTy MOBHUHEH BIJIOBIAATH XapaKTepy
NOpPYUIEHHS MPaBa;

— 3aCTOCYBaHHsSI BHMOpPAHOrO METOAY 3aXMCTy Ma€ BIANOBiAATH
METI MPaBOCY;

— BUKOPHUCTaHHS OOpAaHOTO METOJy 3aXHCTy HE MOBUHHO CyIle-
pEUYNTH IIPUHIMIIAM BEPXOBEHCTBA Ipasa [26, c. 228—229].

3eepuims ysazy! Y MexaHi3M1 MPaBOBOTO 3aXUCTy KOPIOPATHUB-
HUX TMpaB KJIIOYOBE 3HAUYCHHS MalOTh 00OB’SI3KOBI HOPMH KOPIIOpPATH-
BHOT'O 3aKOHOJABCTBA. Tak, OJTHMM 3 €JIEMEHTIB MyOJIIYHOTO PETyJIto-
BaHHS KOPHOPATUBHUX BITHOCHH MOXE OYTH IMOJIOKEHHS PO T€, IO
cyn 3a0e3mnedye 3axucT mpaB abo 1HTEpEeCIB y4acHUKA aKI[IOHEPHOTO
TOBApUCTBA, TOBAPUCTBA 3 OOMEXKEHOIO BIJMOBIJIAIBHICTIO a00 TOBa-
pUCTBa 3 JOAATKOBOK BIAMOBIJAIBHICTIO BIAMOBIAHO /10 BCTaHOBJIE-
HOT'O 3aKOHOM TOPSJIKY. SKIIO y cTaTyTi Kopropallii abo KOprnopaTuBs-
HOMY JIOTOBOpI MependayeHl IHIII METOAM 3aXHUCTy MpPaB yYaCHHKIB
TOBapUCTBA, X MOKHAa BUKOPUCTOBYBATH JIMIIIE B pa3i BIAMOBIAHOCTI
3aKOHY, @ TaKOX Yy BHUIIAJIKaxX, KOJM iX 3aCTOCYBaHHS HE CyNEpPEUYUTh
MPUHIMIIAM CIPABEIJIUBOCTI, PO3YMHOCTI Ta JTOOPOCOBICHOCTI, SIKI €
3araJIbHUMH PABOBUMU MPUHIIMIIAMH [26, c. 229].

2.4.6. [IpaBoBi MexaHI3MH 3aXUCTY
KOPIIOPATUBHUX MPAaB JAeP:KABH

[IpuHUIMNM 3aXUCTY Ta OXOPOHU KOPIOPATUBHUX MpaB BUSBII-
IOThCSl YEPE3 MEXaHI13MU KOPIIOPATUBHOTO YIPABIIHHS, SK-OT 3arajibHi
300pH, HAIISAJ0Ba paja, KEPIBHHUIITBO Ta peBi3liiHaA Kowmicis. Edek-
TUBHICTh 1 HAJIMHICTh ITUX MEXaHI3MIB 3a0€3MeUyI0Th 3aXHUCT KOPIIO-
paTUBHUX IIpaB, a B pa3l X MOPYILICHHS — 3aXKUCT 1HTEPECIB JEepPHKaBU
SK BJIACHHKA TaKUX IPaB.
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3axucT KOPNOPATUBHUX NMPAB JEeP:KABU Ma€ CBOIO CHENUIKY,
BIIMIHHY BiJ 3aXUCTy IIpaB Cy0’ €KTiB MPUBATHOTO CEKTOPY €KOHOMI-
ku. g cnenudika mposiBIsS€ThCS HE JIUIIE B OCOOJMBUX METOJIax 3a-
XUCTY, alie ¥ y crnernudivHoMy OpraHizalliifHO-IIPaBOBOMY XapaKTepi
3axofiB 3axucty. Hacammepen Taki 3axoau MOB’si3aHl 3 yYMOBamu
yIpaBIiHHA KOPIOPATUBHUMU MIPaBaMu, CIEIIU(DIYHUMU BUMOTAMH J10
oci0, sIKi 3TIMCHIOIOTh TAaKe YIIPaBIIHHSA, Ta IXHHOTO OOpaHHS (depes
BIJIMOBITHUN KOHKYPC), OCOOJIMBUM MOPSJIKOM Y3TO/KEHHS MUTaHb Ha
rOJIOCYBaHHS, IIIOKBAPTAILHOIO 3BITHICTIO niepen DOHIOM JIep>KaBHOTO
MaiiHa, O0JIIKOM MpaB BJIACHOCTI JIep>KaBU Ha BIJAIMOBI/IHI KOPIOPATHUBHI
npaBa, y3roJKEHHSM (piHAHCOBOTO IJIaHY TOBAPUCTBA 3 BiAMOBIIHUM
JEp)KaBHUM OpPTaHOM, JIOTPUMAaHHSM 3aTBEP/DKCHHUX KPUTEPIiB eheKTH-
BHOCTI YIIPaBIIIHHS KOPIIOPAaTUBHUMM MpaBaMu jaepxasu [32, c. 16].
3eeprimb ysazy! Criocodbu 3aXUCTy KOPHOPATUBHUX IIPaB JIEp>KaBU
HE BUUEPHYIOThCs mpunucamu L{usinbHOTO 1 ['0cIo1apchKOT0 KOJIEKCIB
VYkpainu i He MOKyTh OyTH OTOTOXKHEHI 3 (popmotro 3axucty [32, c. 17].
J1J1s1 3aXKCTy KOPIIOPATUBHUX MPaB JEP>KaBU XapaKTEPHUM € CTBO-
PEHHST MEXaHI13MIB, 0 MEPEIIKOHKAIOThH MOPYIICHHSIM MpaB Ta 1HTEpe-
CIB, Uepe3 KBOPYM 3arajibHUX 300piB TOBAPUCTB, BBEJICHHS Y BUKOHABYI
OpraHM CBOIX IPEACTAaBHUKIB, TOTOPKEHHS MUTaHb ISl TOJIOCYBaHHS
Toio. [IpeacTaBHULIBKUI ITHCTUTYT, XapaKTEPHUH JJIs1 TAKOTO YIIPaBIIiH-
HsI, Ma€ CBOI OCOOJIMBOCTI, 1110 BiAPI3HSE MOTO BiJl IHCTUTYTY MpEIACTaB-
HUITBA B LMBUILHOMY TpaBi. OTke, MiJ 4ac 3aXUCTY KOPIOPATUBHUX
npaB JIep>kaBy MMPEBEHTHBHA CKJIAJI0BA Ma€ TIepeBaru, HiX y pasi 3axuc-
Ty KOPIOpPaTUBHUX IpaB Cy0’€KTIB MPUBATHOTO cekTopy [32, ¢. 18].
3axXUCT KOPIOPATUBHUX MPaB JIEP>KaBU OXOILIIOE CUCTEMY 3ac001B
OpraHizalifHO-IIPOLEAYPHOIO XapaKTepy, HAMpaBiICHUX Ha IMomepe-
JOKEHHSI TIOPYIIIEHHST KOPIIOPATUBHUX TIPaB JIEPKaBH 3a JTOMOMOTOI0 ITy-
OJIIYHO-TTPAaBOBUX MEXaHI3MIB KOHTPOJIIO, IMOT0/IKEHb, O0JIIKY, KOHKYP-
CHUX MPOIIEAYP, BCTAHOBIICHHS 0a30BHX HOpPMATHBIB, TOLIO [32, C. 18].
Knacudikaiist crioco0iB 3aXUCTy KOPIIOPATUBHUX MPaAB JEPKABU:
— 3arajbHl 3aX0Au (HAJIEXKaTh 10 BCIX BJIACHUKIB KOPIOPATHUB-
HUX TIpaB): OCKap>KEHHS PIIIeHb 3arajJbHUX 300pIB Ta OpraHiB yIpaB-
JIHHA TOCMIOAAPChKOT0 TOBAPUCTBA; CTSTHEHHSI HA KOPUCThH rOCoAap-
CBKOTO TOBAapUCTBA 30MTKIB, 3aBJAHUX YEPE3 BUHHY IMOBEIIHKY IOCa-
JIOBUX 0C10 KEpIBHUIITBA a00 1HIIIOTO OpraHy YMpaBIiHHS TOCTOIaPCh-
KUM TOBApUCTBOM; BU3HAHHS YTOJ, YKIAJIECHUX MMOCATOBUMH 0COOaAMU
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TOBApPUCTBA MOPYIIEHHSIM YCTAHOBJIEHOTO TIOPSIKY a00 3a MEKaMH iX
IIOBHOBa)KE€Hb, HEAIMCHUMM, CTATHCHHS HEBUIUIAYCHUX IWBIICHIIB 3
TOBAapUCTBA; MOPYLIEHHS MpaB OCOOM, YMOBHOBAXEHOI YMPABISATH
JepKaBHUMU MpaBaMM, Ha OTpUMaHHs iH(opMarrii;

— crienianbHi 3ax0/u (110 XapaKTEpHI JIUIIE JUTsl AepKaBH): po3ip-
BaHHS JIOTOBOPIB MPO yMPaBIIiHHS JeP>KaBHUMH KOPIIOPATUBHUMU TIpa-
BaMU; PO3ipBaHHSA KOHTPAKTY 3 KEPIBHUKOM Y pa3l HECIIATH JIUBIJICHIIB
70 OIO/IKETY; CKacyBaHHS MPOBEICHHS KOHKYPCHOTO BiI0OPY KaHIuaa-
TIB Ha MOCay HE3aJICKHOTO YJieHa HarJIsA10BO1 paju [33, c. 243].

VY pasi mopyuieHHs 3aXHUCT KOPIOPATUBHUX TIPaB JIepKaBU MOXKE
OyTHU AOCSITHEHUH y M03acyJ0BOMY MOPSAKY BIUIMBY Ha MOPYLIHHKA
Ta B CyJJOBOMY (3BEpHCHHSM 10 cyay). OCHOBHUMH 3aco0aMu CYJIO-
BOT'O 3aXHCTY KOPIIOPATHUBHUX IIpaB JCP>KaBH € IMO30BH IMPO: OCKap-
KEHHS (BU3HAHHS HENIMCHUMU) PillICHb 3arajbHUX 300pIB Ta OpPraHiB
YOpPaBJIIHHA KOPIOPAIIE€0; PO3IpBaHHS JOTOBOPIB MPO YIPABIIHHS
Jep’)KaBHUMH KOPIIOPAaTUBHUMH TIPaBaMHU; CTATHEHHS Ha KOPUCTh KOP-
nopaifli 30UTKIB, CIIPUYUHEHUX i BHHHOIO IOBEIIHKOIO IMOCAJIOBHUX
oci0 mpaBiiHHA a00 IHIIOrO OpraHy yIpaBIiHHS KOPIOPAIl€l0; BU-
3HAHHS HEAINCHUMHM yTOJ, VKIIQJICHUX TOCAJOBHUMH 0COOaMHU KOPIIO-
paiii B pa3i HEIOTPUMaHHsI BCTAHOBJICHOT'O MOPAJKY abo 3a MexaMu
HaJaHUX M TMOBHOB&)XEHB; CTATHEHHS 3 KOPIOpAIlii HEBUILJIAYECHUX
JTUBIJICH/IIB;, TIOPYIICHHS TIpaB OCOOHW, YIMOBHOBA)XKCHOI YTPABIATH
Jep>KaBHUMHM MpaBamu, Ha iHopMmaiito [32, c. 15].

ITuTaHHAa 1J51 CAMOKOHTPOJIIO

1. Po3skpuiite CyTHICTh 1 mpUBEAITH Kiacudikauio Gopm 3a-
XUCTY KOPIOPATUBHUX TMPaB.

2. Ha3BiTh KpuTEpii BiAMEKYBAHHSI «CIIOCOOIB 3aXUCTy» 1 «3a-
XOJ1B BIAIOBIJAJIEHOCTI.

3. [IpuBenith knacudikailito crnocooiB 3aXUCTy MpaB.

4. Po3kpuiiTe CyTHICTh Ta OXapakTepu3ynTe Kiacudikaiio Kop-
HOPATHUBHOTO CIIOPY.

5. BuzHaute Ta oxapakTepu3yHWTe OCOOIMBOCTI KOPIIOPATUBHHUX
CIIOPIB.
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6. Po3kpuiiTe mUTaHHs IOPUCAUKIIITHOCTI KOPIIOPATUBHUX CIIOPIB.

7. SIki kopriopaTHBHI CIIOPH MiACYIHI ['ocrogapchkuM cyiam?

8. OxapakTepusyiTe nporecyaibHi 0COOIMBOCTI PO3TIISIAY KOP-
MOPATUBHUX CIOPIB.

9. Po3kpuiiTe CyTHICTh Ta OXapaKTepU3ymTe 0COOIMBOCTI CYH0-
BOT'O 3aXUCTYy KOPIIOPATUBHUX IPaB.

10. IIpuBeniTh knacudikaiiito cnocodiB 3aXUCTy KOPIOPATUBHUX
paB JepKaBu.

TecTu 119 CAMOKOHTPOJIIO

1. KopnopaTuBHuii cmip — ue:

a) TOPYIICHHS] YYaCHUKOM KOPHOPATUBHUX BIHOCHH 3arajlbHUX
MPUHIUIIB KOPIMOPATUBHOI MMOBEAIHKHU, 3A1MCHEHHS IIpaBa 3 HaMIpOM
3aMoJIISATH IIKOJY IHIIUM aki[loHepaMm Ta/ab0 TOBApHUCTBY, MEPEIIKO-
JTUTH 3aKOHHIM peai3allii MaifHOBUX 1 HEeMaHOBHUX MpaB 1HIIMX aKIi-
OHEpIB Ta/ab0 TOBApHUCTBA 3 BUKOPUCTAHHSIM HE NEepeAdaueHnX 3aKo-
HOM 3ac001B peatizaliii Ta 3aXUCTy NpaB;

0) ocobnuBa GopMa peainizalii npasa, sKa MOJISATaE y BUKOPHUC-
TaHHI aKI[lOHEpOM (yYaCHHMKAMH) CBOIX KOPIIOPaTHBHUX IIpaB 3 Me-
TOIO, [0 CYNEpPEUYUTh TiHl, 3 AKOIO 1II mpaBa OynW HaJaHi, BCyneped
MPUHIIMIIAM CHPABEJIMBOCTI, JOOPOCOBICHOCTI Ta PO3YMHOCTI 3 Me-
TOIO 3amlOJISIHHS IIKOAM IpaBaM Ta IHTEpecaMm IHIIMX aKI[iOHEPiB
(YyuyacHHKIB), TOBapUCTBY Ta/abo 1HIIUM oco0aM abo0 OTpUMAaHHS He-
OOIpyHTOBAHUX NE€peBar nepej iHINUMU aKI[IOHEPAMU;

B) BTpyYaHHS Yy JISUIbHICTh TOCHOJIAPCHKOT0 TOBAPUCTBA TPETiX
0Ci0, 110 BOJIOJIFOTh MOTO aKI[iSIMH, HAIpaBJICHE HAa CTBOPEHHS Iepe-
IIKOJT y 3[1IMCHEHHI TOCMOJAAPChKO1 AISTIBHOCTI 3 UL NPUMYIICHHS
BUKYIy TOBAPUMCTBOM aKI[ii, 1110 HaJeXaTh TPETIM 0c0o0aMm, 3a LiHOIO,
10 Y 3HAYHIN YaCTUHI IEPEBUIILYE PUHKOBY;

') HEpO3B’sI3HE J10CYJI0OBUM (I103aCyJOBUM) CIIOCOOOM MPOTUPIY-
4si 1HTEpeciB 1/a00 MOpPYIIeHHS KOPIOpPAaTHBHUX IPaB YYACHUKIB Ta
OB’ SI3aHUX 3 HUMH B1IHOCUH, LI0 BUILIMBAIOTH 13 YIEHCTBA U yNpaB-
J1HHA KOpIIOparii.
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2. Crip, 110 BUHUKAE€ 3 IPUBOY MaTepiajibHUX MPABOBIIHO-
CHH MiK IOPUAMYHO PIBHUMH YYACHMKAMHU KOPNOPATHBHMUX Bil-
HOCHH LIOA0 HAOYTTSI, 3A1iICHEHHS TA NPUIIMHEHHS iX KOPIOPATHB-
HMX IIPaB Ta IHTEpeciB — 1e:

a) KOpIOpaTUBHUIN KOH(DIIIKT;

0) KOH(IIIKT IHTEPECIB;

B) KOPIOPATUBHUMN HIAHTAXK;

') KOPIIOPaTUBHUM CHIp.

3. Hepo3p’si3He 10Cy10BUM (11032CyI0BHM) CIIOCOOOM INPOTH-
pivus iHTepeciB i/a00 MOPyILIEHHS KOPIOPATUBHUX NMPAB YYaACHHU-
KiB 1 OB’ ’I3aHUX 3 HUMH BiJJHOCHH, 110 BUILIMBAIOTh I3 YJIE€HCTBA
i ynpaBJIiHHA KOpHopamii — me:

a) KOpIOpaTUBHUIN KOH(DIIIKT;

0) KOH(IIIKT IHTEPECIB;

B) KOPIIOPATUBHUM IIAHTAXK;

') KOPIOPaTUBHUM CHIp.

4. BHyTpiltHbONIPaBOBi KOH(QJIIKTH BUHMKAIOTh MIXkK:

a) WIeHaMU IOPUIUYHOT 0COOM 1 TPETIMU Oco0amMu (KOHTpareHTa-
MH), TIOB’SI3aH1 3 OCKap>KEHHSIM YKJIQJIEHUX FOPUIMYHOI0 0CO0O0I0 Tpa-
BOYMHIB 3 IMIJICTAB iX «3aIllKaBICHOCTI», «3HAYHHUX MPABOUYMHIBY 3 ypa-
XYBaHHSIM 1 ITOCBITYEHHSM TIPaB Ha akiiii (4aCTKK) IOPUAUYHOI 0COOH;

0) WwieHaMH IOPUIMYHOI 0COOM; FOPHUIUYHOIO 0COOO0I0 1 YICHAMM;
OpraHaMM IOPHUIMYHOI OCOOM 1 YJieHaMH OpPraHiB IOPUIUYHOI 0COOU;
YJIeHaMU IOPUJIMYHOT 0COOU 1 yIIpaBIiHIUSMU;

B) IOPUAUYHOIO 0Cc00010 (ii WieHaMHu) Ta JEp>KaBHUMH OpraHamMu
(IHIIMMM OpraHi3allisiMH), TIOB’A3aHl 3 MPABOBUM CTaTyCOM HOPHINYHOI
0co0H, YKJIaJIeHHs TIPaBOYMHIB 3 YaCTKaMU a00 aKIlisiMU (30Kpema, y3ro-
JLKEHHS YTOJ1 110 KOHIIEHTpAIlll akTHBIB 3 aHTUMOHOIIOJILHUM OPraHOM);

) IOPUANIHOIO 0COO0K0 (IOYIpHIM MIAMNPUEMCTBOM), SIKa KOHT-
POJIIOE TOCTIOAApChKe 00’ €HAHHS, 1 TPETIMU 0COOaMHM, 30KpemMa IMo-
B’s3aH1 3 CyOCHI1apHOIO BiANOBIAAIBHICTIO XOJAMHIOBOI OpraHizarii
Ta 1HIIMX 0C10, SIKI KOHTPOJIIOIOTH KOPIIOpalito 3a OopraMu A04ipHbO1
KOpropaiiii B pa3i 0aHKPYTCTBl OCTaHHBOI.
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5. KopnopaTuBHi criopu BiANOBIHO 10 CTATTI ....... I'ocmo-

AAPCBKOIo mnpoueCyajbHOro KOIACKCY YKpaiHI/I POSNIATANTLCHA
BUKJIKYHO IroCnogapCbKUMu CyiaMu:

a) 20;
0) 22;
B) 25;
r) 137.

6. KopnopaTuBHi cnopy He MOXXyTh OyTH NepelaHi Ha Po3-

IJIs/] TPETEHChKOr0 Cyldy, MIXKHAPOJAHOI0 KOMEPUiHHOro apoirpa-
Ky, KpiM BUIAJAKIB, NPAMO NepeadavYeHuXx y CTATTI ...... I'ocmo-
AapCbKOro NPouecyajbHOro Kojaekcy YKpaiHu:

TeIO (XN X Y]

a) 20;
0) 22;
B) 30;
r) 137.

7. T'ocriogapcbKUM MPOUECYAJIbHUM KOJAEKCOM YKpPAalHU CTAaT-
BCTAHOBJICHO CIleliaJibHI BUMOI'M IIOA0 3aCTOCYBAHHA

3ax0/iB 3a0e3Me4YeHHs M030By B KOPINOPATHBHUX CIIOPaX:

a) 20;
0) 22;
B) 45;
r) 137.

8. KopnmoparuBHi cnmopu BiANoOBiAHO 10 CTATTI ...... I'ocmo-

JApPCbKOr0 MNMPOLECYaJbHOI0 KOAECKCY YKpaiHM pPoO3risAalTbhCs
roCIoAaApCbKNUM CYAOM TWIBKHM 32 MicleM nepe0yBaHHS HOPUANY-
HOI 0co0M:

a) 20;
0) 22;
B) 30;
r) 137.
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9. 3a1€:KHO BiJl CTPYKTYPH KOPIOPATHMBHUX NPABOBITHOCHH
KOPHOPATHUBHI CIIOPU MOTIJIAKTD HA ..... [PYNH:

a) IBi;

0) Tpu;

B) YOTHUPU;

') HEMA€ MPaBUILHOI BIAMOBIII.

10. IleperoBopu 3a y4acTr TPeThOl, He3aiHTEPECOBAHOI CTO-
POHH, POJIb SIKOI MOJIATA€ B TOMY, 1II00 CTOPOHM CIIOPY BHUPIIINJIA
HOro MAaKCMMAJIbHO BUTITHO JJISl BCiX KOH(PIIKTYBAJIbHUX CTOPIH —
ue:

a) IPUMUPECHHS;

0) MOCepeTHUIITBO;

B) MeiaIlis;

I') IOMOBJICHICTb.
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I'’TIOCAPIN

A

AKIliOHEpPHEe TOBAPUCTBO — II€ I'OCMOJIapChbKE TOBAPUCTBO, CTa-
TyTHUHM KamiTaj SIKOro MOJUICHO Ha BU3HAYEHY KUIBKICTh YaCTOK OJI-
HAKOBOI HOMIHAJILHOT BapTOCTI, KOPIOPATUBHI MpaBa 3a SKUMH MOC-
BITUYIOTHCS aKIIISIMH.

AKIiAA — 11e IMCHHUH LIHHUM Tamip, SKUHA MOCBIAYY€E MaMHOBI
mpaBa Moro BjlacHHUKA (aKI[IOHEPA), 10 CTOCYIOTHCS aAKI[IOHEPHOTO TO-
BapHCTBa, 30KpeMa IpaBoO HAa OTPUMAHHs YaCTUHU MPUOYTKY aKI[lOHe-
PHOTO TOBApUCTBA Y BUIJIS/II AUBIJICH/IIB Ta IPaBO HA OTPUMAaHHS Yac-
TUHY MaliHa aKI[IOHEPHOTO TOBAPUCTBA B pa3i MOro JikKBijalii, IpaBo
Ha yIPaBIiHHA aKI[IOHEPHUM TOBApPUCTBOM, a TaKOX HEMaillHOBI Ipa-
Ba, nepeadaveHi [{UBIIbHUM KOJIEKCOM YKpaiHM Ta 3aKOHOM, IO pe-
T'YJIIO€ TTMTAHHSI CTBOPEHHS, MISJILHOCTI ¥ MPUIIMHEHHS aKI[IOHEPHUX
TOBApPUCTB.

AKIisi KOPNOPATUBHOIO iHBECTUIIHHHOTO (POHAY — 1€ I[IHHUMI
narip, €EMITEHTOM SKOTO € KOPINOPATHUBHUN IHBECTULIIMHUN (OHJ Ta
SAKAM MOCBIIUYy€ MaHOBI IIpaBa MOro BjacHWKa (y4acHHMKa Kopropa-
TUBHOTO 1HBECTHUIIIMHOTO (POHIY), OXOILUIIOIOYN MPaBO HA OTPUMAHHS
TUBIICHAIB (711 3aKPUTOr0 KOPIOPATUBHOTO 1HBECTHUIIIHHOTO (HOH-
1y), YaCTUHM MailHa KOPIOPATUBHOTO 1HBECTHUIIMHOTO (OHIY B pasi
Horo JKBiAaIlli, TpaBO Ha YIPABIIHHSA KOPIOPATUBHUM 1HBECTHUIIIM-
HUM (GOHJIOM, a TaKOX HEMailHOBI MpaBa, NependaveHi 3aKOHOJABCT-
BOM IPO IHCTUTYTH CIUIBHOTO IHBECTYBAHHS.

b

boprosi niHHi nmanepu — 1iHHI Kanepu, MO MOCBIIYYIOTh Bij-
HOCUHU TIO3UKH 1 epeadavaroTh 000B 430K eMiTeHTa abo ocolu, sika
BHUIaJIa HEEMICIMHMM IIHHUW Mamip, CIJIATUTH y BU3HAYCHHUN CTPOK
KOLITH, MepeaTh TOBapu abo HAJATH MOCIYTH, a TAKOX 1HIII MpaBa
BJIACHMKA Ta OOOB’SI3KM €MITEHTa M 0C10, SIK1 HaJal0Th 3a0e3ICUeHHS
3a OOJIIraIisIMHU.
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B

BupoOHnYuii KoonmepaTuB — 1€ KOONEPATUB, 110 YTBOPIOETHCS
00’ eaHaHHAM (Pi3UYHUX 0CI0 7S CIUTBHOT BUPOOHUYOI a00 1HIIOT TOC-
MOJAPChKOI ISILHOCTI Ha 3acajax ix 000B’3KOBOI TPYAOBO1 y4acTi 3
METOIO OJIEp>KaHHS MPUOYTKY.

BupoOuuumii koonepaTus — 11¢ JT0OpPOBLIbHE 00’ €JHAHHS TPO-
MaJIsiH Ha 3acaj/laxX YICHCTBA 3 METOIO CHIJILHOI BUPOOHUYOT a00 1HIIO]
roCOJIapChKOI JISJBHOCTI, 0 0a3yeThCsl HAa iX OCOOMCTIN TPyAOBId
y4acTi Ta 00’€JHaHHI MalHOBUX MallOBUX BHECKIB, y4acTi B YIpaB-
JIHHI MAMPHEMCTBOM Ta PO3MOIUT JOXOIY MK YJIC€HAMH KOOIepaTH-
BY BIJIITOBITHO JI0 1X y4acTi y HOT0 MisUTbHOCTI.

BincoTkoBi obJirauii — e obirarii, 3a SKUMH TIepea0adacThCS
BUILTaTa BiACOTKOBHUX JOXOIIB a00 3a SKUMH BiJCOTKOBa CTaBKa J0Pi-
BHIOE HYJIIO.

I

I'pinMeiisn (KOPHIOPATUBHUIA MIAHTAX) — 1€ BTPYYAHHS y Misilb-
HICTh T'OCIIOJAPCHKOTO TOBAPUCTBA TPETIX OCIO, 110 BOJIOJIIOTH HOTO
aKI[isSIMM, HaMpaBJjE€HE HA CTBOPEHHSI MEPEIIKO Y 31MCHEHHI TOCHO-
JapChKOi JISTIBHOCTI 3 LI NPUMYLIEHHS BUKYITy TOBapUCTBOM akK-
11, 1110 HaJeXaTh TPETIM oco0am, 3a I[IHO, 10 y 3HAYHIM YacCTHHI
MIEPEBUIIYE€ PUHKOBY.

A

JleHoMiHalisi BUIIYCKY 00Jiiraniii — 11e 3MiHa HOMIHAJIBHOT Ba-
PTOCTI BCiX OOmiraiii BUITyCKy uepe3 30UIbIIEHHS 3arajJbHOi KiJTbKOC-
T1 PO3MIILIEHUX O0JIIrailiii 3 0JHOYaCHUM MPOMOPIIHHUM 3MEHIIICHHSIM
iXHPOT HOMIHAJIBHOI BapTOCTI, BHACIIIOK YOTO OJHA OOJiraimis 3ami-
HIOETHCS JIBOMA 200 OuIbIlle OOJIraIisiMUA 3 TAKUMU CAMUMHU CTPOKOM
00iry, cmocoboM CIUIaTH JOXOJy Ta IMOTalleHHs, ad0 MIITXOM 3MEH-
IIEHHS 3arajibHO1 KUTBKOCTI PO3MIMICHUX OOJiramiii 3 OoJHOYaCHUM
MPONOPIIIHHUM 30UIBIIIEHHAM iXHbOI HOMIHAJIBHOI BAapTOCTi, BHACII-
JIOK 40ro JIB1 200 OubIie oOmiramiii 3aMIHIOIOTHCS OTHICIO 00JIIrallcro
3 TaKUMH CaMUMH CTPOKOM 00Iry, CIocoOOM CIJIaTh JAOXOJYy Ta IIOo-
ralIeHHs.
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JlepMBATHBHI HiHHI Manepu — I[iHHI Manepu, U0 MOCBIAYYIOTh
IpaBO BJIACHUKA y BU3HAUYEHHMX MPOCIEKTOM (PILICHHSIM MPO E€MICIIO
I[IHHUX TafnepiB) BUIMAAKaxX Ta MOPSAJIKY BUMaraTu BiJi eMITEHTa IPU-
OanHsa a0o mpoaaxy 0a30BOro akTHMBY Ta/abo peaizallii BCTaHOBJIC-
HUX MPOCIEKTOM (PIIICHHSAM PO €MICit0 IIHHUX TarepiB) Mpap 070
0a30BOr0 akTHUBY, Ta/ab0 3AIMCHEHHS TUIaTeXKy (IUIATEXKIB) 3aJIEKHO
BiJl 3HAYEHHS 0Aa30BOT0 MOKA3HHKA.

JluBifeHaaMu € 4acTUHY NpUOYTKY, OJEp)KyBaHa YYaCHHUKOM
BiJl A1SJIBHOCTI I'OCIIOIAPChKOTO TOBAPHCTBA.

JlmBigenam — 1€ IJIaTiK, 10 3/1HMCHIOE I0OpUAUYHA 0c00a, 30K-
peMa eMITeHT KOpPIOPaTUBHUX MpaB, IHBECTUIINHUX CEPTU(IKATIB YU
IHITUX IIHHUX ManepiB, Ha KOPUCTh BJIACHHUKA TaKUX KOPIOPATHBHUX
npaB, IHBECTULIITHUX cepTU(DIKaTIB Ta IHIIMX LIHHUX Hanepis, 110 3a-
CBIJIUYIOTH MPABO BJIACHOCTI 1HBECTOpA Ha 4YacTKy (mai) y MaifHi (ax-
THBaX) €MITEHTa, Yy 3B’SI3KYy 3 PO3MOJIJIOM YaCTMHH HOro mpulyTKy,
PO3paxoBaHOTO 3a MPAaBWIAMHU OYXTaJITEPCHKOTO OOJIIKY.

JluckoHTHI o0Jirauii — e obiraiiii, Mo poO3MINIYIOTHCS 3a ITi-
HOIO, HIDKYOIO 3a iXHIO HOMIHAJIbHY BapTICTh. PI3HHUIIT MIXK IIHOIO
NpUJ0aHHS Ta HOMIHAJBHOK BApTICTIO OOJIIrailii, sika BUILIAYYETHCS
BJIACHUKY OOJIiraiii mijJ 4ac ii MoramieHHs, CTAHOBUTh JOXiJ (IucC-
KOHT) 3a 00JIraIfe€xo.

Jloxoam — 11¢ 30UIBIIIEHHS €KOHOMIYHUX BUTOJ] Y BUIJISAI1 HaJl-
XOJPKCHHSI aKTUBIB a00 3MEHIIICHHS 3000B’s13aHb, SIKi MPU3BOIATH 10
3pOCTaHHS BJIACHOTO KamiTady (3a BUHATKOM 3POCTAHHS KaIliTally 3a
PaxyHOK BHECKIB BJIACHUKIB).

E

Emiciiini miHHi manepu — 1e IIHHI Manepy, 110 MOCBIIYYIOTh
OJIHAKOBI TpaBa iX BJIACHUKIB Y MEXaxX OJHOTO BUITYCKY I[IHHUX Tare-
PIB CTOCOBHO 0co0M, siKa Oepe Ha ceOe BiAmoBigH1 3000B’13aHHS (eMi-
TEHTA).

Emicis miHHMX nmamnepiB — CyKyIHICTb A1l eMITEHTa, CIIPsSIMOBa-
HUX Ha PeECTpalliio BUITYCKY LIHHUX ManepiB y HamonaapHiM Komicii
3 MIHHUX TarepiB Ta (OHIOBOIO0 PUHKY, X PO3MIIIEHHS Cepell iHBeC-
TOPIB y (PIHAHCOBI IHCTPYMEHTH, SIK1 31HCHIOIOTHCS B MOCI1IOBHOCTI,
BCTAaHOBJICHIH cTaTTero 92 3akony Ykpainu «IIpo puHKHM KamiTany Ta
OpraHi3oBaH1 TOBApHI PUHKI.
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3

3esieni obJiramii — e oOiraiii, TpocnexkT (pileHHs Npo eMi-
Cit0, a ISl JEep)KaBHUX OOdiramii YKpaiHu — YMOBHU PO3MIIICHHS)
AKUX Tepeadadae (mepeadavyaroTb) BUKOPUCTAHHS 3aTy4YEHUX KOIITIB
BUKJIIOYHO Ha (DiHAHCYBAHHS EKOJIOTIYHOTO MPOEKTY ab0 OKPEMOTo
MOro erarty.

3J710B:)KMBAHHSI KOPMOPATHUBHMM MPABOM — II€ IOPYIICHHS
YYaCHUKOM KOPHOPATHUBHUX BIJHOCHH 3arajJibHUX MPUHIMUIIIB KOPMO-
PaTUBHOI MTOBEIIHKH, 3A1MCHEHHS MpaBa 3 HaMIpOM 3aIOIIsITH IIKOIY
IHIIIUM akKIlioHepaM Ta/ab0 TOBApPUCTBY, MEPEIIKOIUTH 3aKOHHIN pea-
Ji3arii MaHOBHUX 1 HEMAaWHOBHUX MpaB 1HIIMX aKI[lI0HEpiB Ta/abo ToBa-
pUCTBA 3 BUKOPUCTAHHSIM HE IMependadyeHux 3aKOHOM 3ac00iB pearti-
3aIlli Ta 3aXUCTY TPaB.

3/10B:)KMBAHHSI KOPNOPATHBHUMM NpPaBaMU — 1€ 0COOJMBa
dopma peamizaiii mpaBa, SKa IMOJATAE y BUKOPUCTAHHI aKI[IOHEPOM
(YyyacHHKaMH) CBOiX KOPIIOPATUBHHUX MPaB 3 METOO, IO CYNEPEUHUTh
Tid, 3 SIKOIO 111 TipaBa OyJIM HaJlaHi, BCyneped MPUHIUIAM CIIPaBeJIn-
BOCTI1, TOOPOCOBICHOCTI Ta PO3YMHOCTI 3 METOIO 3aIlOISHHS IIKOIH
npaBaM Ta IHTEpecaM IHIIMUX aKIIOHEpiB (YYaCHHKIB), TOBapUCTBY
Ta/a00 1HIIUM 0co0aM ab0 OTpUMaHHS HEOOTPYHTOBAHUX MEpeBar mne-
pel IHIIUMU aKI[IOHEPaAMH.

3HauyHMil maKeT akWii — BIANOBIAHO 10 3akoHy Ykpainu «IIpo
aKIIIOHEPHI TOBAPUCTBay», MAKET y Po3Mipi 5 1 OUIbIIIE BiICOTKIB MPOC-
THUX aKLii akIloHepHOro ToBapucTtBa (cT. 2 3akoHy Ykpainu «Ilpo
aKI[IOHEPH1 TOBAPUCTBAY).

I

IndpacTpykrypHi 00iranii — e oOirarii, NPOCHEKT (PIICHHS
PO eMICIF0 I[IHHUX TamepiB, a JUIs JAEepKaBHUX oOJiramiii YKpaiHu —
YMOBH PO3MIIIICHHS) AKUX Tependayae (rependadyarTb) BUKOPUCTAH-
HS 3aJTy4€HUX KOIUTIB BUKJIIOYHO Ha (piHAaHCYyBaHHs OyAiBHHUIITBA (pe-
KOHCTPYKIIii) 00’€KTiB 1H(PpacTpykTypu abo peanizaiii iHpacTpyk-
TYPHOT'O MPOEKTY YU OKPEMOTO HOTO €TaIly.

InoreyHi WiHHI manepu — LiHHI Nanepy, BUITYCK SIKUX 3a0e3me-
YEHO 1MOTEYHUM MOKPUTTSIM Ta sIK1 TOCBIAYYIOTh IIPaBO BJIACHHUKIB Ha
OTPUMAaHHS B1JI €MITEHTA HAJICKHUX 1M KOIITIB.
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K

KomaHauTHe TOBAapHCTBO — TOBAPHCTBO, B IKOMY Pa3oM 3 ydac-
HUKaMH, 5Kl 31MCHIOIOTH BiJl IMEHI TOBApUCTBA IMIANPUEMHUIIBKY isi-
JBHICTH 1 COJIIApHO HECYTh JOJATKOBY (CyOcHIiapHY) BiAIOBIiIAJIb-
HICTh 3a 3000B’S3aHHSIMU TOBApPWCTBA yCIM CBOIM MailHOM (ITIOBHUMHU
y4aCHUKAaMH), € OJMH YW KUTbKa YYaCHHKIB (BKJIQIHHKIB), SIKI HECYTh
PU3MK 30WUTKIB, TIOB’S3aHUX 13 MISJILHICTIO TOBApUCTBA, Y MEXKaX CyM
3p00JICHUX HUMU BKJIJIB Ta HE O€pYTh YUacTi B AisUIbHOCTI TOBAPUCTRBA.

KoHTpoabHulI makeT akuiii — 1€ YacTKa 3BUYAMHUX aKIId B
aKI[IOHEpPHOMY TOBApUCTBIi, IO Ja€ 3MOTYy iX BJIACHUKAM CaMOCTIMHO
BUPIIIYBAaTU NMUTAHHS JISJIBHOCTI OpraHizailli, a TakoX MpU3HAYaTH
paay IUPEKTOPIB Ta KEPIBHUKA.

KoHTposbHUI makeT akmid — 1€ 4aCTHHA, YaCcTKa 3arajibHOI
KUIBKOCTI BUITYIIEHUX aKIIOHEPHUM TOBAPUCTBOM aKIlii, 30cepeiKe-
Ha B pyKax OJHIET 0COOM 1 J1a€ MOKIIMBICTD 31MCHIOBAaTH (haKTHUHUM
KOHTPOJIb HaJl AISUTbHICTIO aKIIOHEPHOI'O TOBAPUCTBA, KEPYBATH LI1€IO
TISUTBHICTIO, TPUHAMAaTH HEOOX1H1 PIIICHHS.

KoHnTpoabHuii maker akiiii — BIAMOBIAHO 10 3aKOHY YKpaiHH
«ITpo akIioHEepHI TOBAPUCTBA», MAKET y po3mipl OuibiIe 50 BIICOTKIB
IPOCTUX akKIiil akIlOHEpHOro ToBapucTBa (CT. 2 3akoHy YKpaiHu
«IIpo akiioHEpH1 TOBApUCTBAY).

Kondinenuiiina indopmanis — e iHpopmaris, sika He Mae 3a-
rajbHOTO JOCTYMNy JO i1 BIAOMOCTEH Ta MOIIUPIOETHCS 3a OaKaHHAM
OpraHiB YIpPaBJIiHHS KOpPHopalii BiAMOBIIHO 10 MOPSAKY, BCTAHOBIIE-
HOTO BHYTPIIITHIMU IOKYMEHTaMHU.

KopnopatuBunii KOH(UIIKT — 11¢ PO301KHOCTI (CyNEepeyKH)
MDK akifioHepaMu (IHBECTOpaMH) 1 MEHEIKepaMU CYCHIIbCTBA Yy
3B’SI3KY 3 IOPYIICHHSIM IIPaB aKIIOHEPIB, SKI MPU3BOASITH a00 MOKYTh
PU3BECTU JI0 MO30BIB CTOCOBHO TOBAapPUCTBA, L0 KOHTPOIIOE AKIIIO-
Hepa a00 KEPIBHUKIB MIOAO0 PIIIEHb, SIK1 MPUUMAIOTHCS HUMH, JJOCTPO-
KOBOT'O TMPUIIMHEHHS TOBHOBAXXEHb OPTaHIB YIpPAaBIIHHS, ICTOTHOI
3MIHU y CKJIaJ1l aKI[IOHEPIB.

KopnopaTuBamnii KOHQJIKT — 11€ CTaH JBOCTOPOHHBOI'O 3B’A3-
Ky YYaCHHUKIB KOPIOPATUBHUX BIJIHOCHH, SIKMI 3aCHOBaHU Ha MpaBo-
BOMY IIPOTHUPIYYI, 1110 XapaKTEPU3YETHCS MOPYIICHHSIM ab0 TMeperiKo-
JIO10 JUIsl pealtizallii HUMH CBOIX KOPIOPATMBHHUX IpaB Ta 3aKOHHHUX
1HTEpECIB.
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KopnopatuBHi mpaBa — 11¢ NMpaBo BJIACHOCTI Ha CTAaTyTHHI
donp (kamiTan) PUANIHOI 0coOr ab0 Horo 4acTky (Tmai), OXOIITIo0-
Yy [paBa Ha YIpPaBIIHHS, OTPUMaHHS BIJAMOBIIHOI YaCTKU MPUOYTKY
TaKo1 IOPUJIMYHOI 0COOH, a TaKOX aKTUBIB y pasl ii JIKBiAalli BiJmo-
BIJIHO JI0 YNHHOTO 3aKOHOJIABCTBA, HE3aJIEKHO BiJl TOTO, YU CTBOPEHA
Taka IopuaudHa ocoda y GopMi rocnogapCcbKoro TOBapuCcTBa, MiNpHU-
€MCTBA, 3aCHOBAHOTO Ha BJIACHOCTI OJIHI€] IOPUIUYHOI a00 (13UYHOI
oco0u, ad0 B IHIIUX OpraHizaliiHO-IpaBoBUX (Hopmax.

KopnopaTrusBHi npaBa — 11¢ NIEBHUN KOMIUIEKC ITPABOYMHHOCTEN
MalHOBOI'0 Ta HEMaWHOBOI'O XapaKTepy, SKi BUHHUKAIOTh B YYaCHHKIB
KOpIopaIliil 1 OPUANYHUX OCI0 KOPIOPATUBHOTO TUMY (KBa3i-KOPIIO-
PaTUBHUX YTBOPEHB), 1[0 BU3HAYAIOTHCS 1X MaHOBOIO Y4YacTIO B CTa-
TyTHOMY (CKJIQJICHOMY) KariTajal BIAMOBIIHUX OPUIUYHUX OCIO.

KopnopaTuBHi npaBa aep:kaBu — I1I€¢ MPaBo Jep>KaBU Ha 4acT-
Ky B CTaTYTHOMY KaliTajli TOCHOAapChKUX TOBAPUCTB, 1110 Mepeadavae
paBO Ha yMNPABIIHHS FOCHOJAPCHKUM TOBAPHUCTBOM, MPABO HA OTPH-
MaHHSI YaCTKU HOTo MpuOYTKY, iIHAHCOBHX aKTUBIB Y pa3i MOro Jik-
Bijallli BIJMOBIJHO JI0 3aKOHOJABCTBA, a TaKOX IIpaBa, IepeadadeHi
YCTAaHOBYMUMH JOKYMEHTAMH Ta 3aKOHOM.

KopnopaTtuBHe ynpaBJiiHHSI — II¢ CUCTeMa OpraHizalii Iisib-
HOCTI Ta KOHTPOJIIO OaHKY, sSIka BU3HA4Ya€ PO3MOJLI IIpaB 1 000B’S3KIB
MIXK Pi3HUMH YYaCHUKaMU TOCIOJApPChKOr0 TOBAPUCTBA, a CaMe: CIIO-
CTEPEKHOI0 pasior0 OaHKY (paor0 TUPEKTOPIB), KEPIBHUIITBOM (TIpaB-
JTiHHAM) OaHKy, aKlIOHEpaMU Ta 1HIIMMU 3al[IKaBICHUMU CTOPOHAMU
(1s1 GaHKIB — HacaMIepe/] BKJIaJHUKaAMM Ta 1HITUMHU KpPEAUTOpaMu), a
TaKOJK MPaBHJIa Ta MPOICAYPH MIPUHHSATTS PIIICHB MO0 CIIpaB OaHKY.

KopnopatuBHe ynpasJ/iiHHSI — 1I€ CHCTEMa BHYTPIIIHbOTOCIIO-
TApChKUX BIIHOCHH, IO CKJIAJA€ThCS BHACIIOK peaizallii KoMIeTe-
HITIA, MK BJIACHUKAMH KOPIOPATUBHUX IIPaB Ta TOCIOJAPCHKUM TO-
BapUCTBOM (KOPIOpAIIi€l0) SIK Cy0’€KTOM KOPIOPATUBHOT BIACHOCTI y
3B’SI3KY 13 IPUUHATTSIM Ta BUKOHAHHSIM PIIICHB MO0 TOCIOIAPChKOT
TSTTBHOCTI TOBAPUCTBA, a TAKOXK KOHTPOJIEM 3a 1X BUKOHAHHSIM.

KopnopaTuBHuii cmip — 11e Cmip MK IOPUIAYHOIO 0CO00I0 Ta il
y4aCHUKaMHM (3aCHOBHHUKaMHM, aKI[IOHEpaMH, YICHaAMHU), 30KpeMa yda-
CHUKOM, SKMi BHOYB, a TaKOX MDK yYaCHMKaMH (3aCHOBHUKaMHU,
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aKIl0HepaMH, YJICHaMH) IOPUANYHOI OCOOM, MOB’SI3aHUMHU 31 CTBOPEH-
HSIM, NISUTHHICTIO, YIPAaBIIHHIM Ta MPUIUHEHHSAM isUTbHOCTI TaKoi
0co0u, KpIM TPYAOBUX CHOPIB.

KopnopaTuBHmii cmip — 11€ HEPO3B’SI3HE JIOCYJ0BUM (I103acCy-
JIOBUM) CIIOCOOOM MPOTUPIUYs 1IHTEPECIB 1 (a00) MOPYIIEHHS KOPIIO-
pPaTUBHUX MpPAB YYACHUKIB 1 MOB’SI3aHUX 3 HUMHU BIJJHOCHH, 1110 BH-
IJIMBAIOTh 13 YJIEHCTBA M yIIPaBIIIHHS KOPIOpaIlii.

Kopnopanist — 11e forosipHe o0’€JIHaHHS, CTBOPEHE Ha OCHOBI
00’€THAaHHS BUPOOHWYUX, HAYKOBUX 1 KOMEPIINHUX 1HTEPECIB I1III-
PUEMCTB, fKI 00’€AHANMCS, 3 TMEperadyeto HUMH OKPEeMHX ITOBHOBA-
KEHb IEHTPAJI30BAaHOTO PEryJIOBaHHS AISUTBHOCTI KOXKHOTO 3 ydac-
HUKIB OpraHam yIrpaBJliHHS KOPIOpallii.

M

MaiiHoBa KoOpmopaTMBHA KBOTa — 1€ MailHO, K€ CKJajae
npeAMET SIK MAaHOBOI'O KOPIIOPATUBHOI'O MpaBa yYyacHHUKA 1 Kopropa-
TUBHOTO OOOB’SI3Ky KOPHOPATUBHOrO MIJMPUEMCTBA a00 Ma)KOpUTa-
pid, TaK 1 MOXIJTHOTO BiJI 3a3HAYEHOTI'O KOPIOPATUBHOrO IIpaBa 30-
OOB’SI3aJILHOTO MpaBa BUMOTH KOJUIIHBOTO YYaCHUKA JI0 3a3HAYEHUX
BHUILE 0Ci0 11X 3000B’s13aHHS, SIKE MMEPEAETHCS YUACHUKY KOPIIOpaTH-
BHOT'O MIJIPUEMCTBA Y 3B’SI3KYy 3 NPUIUHEHHAM HOTO Y4acTi B KOPIIO-
paTUBHOMY IMiANPHUEMCTBI BHACIIAOK HOTO JIKBIAAIlli, BUX01y a00 BH-
JYy4YEHHS YYaCHHMKA JUIsi OCTATOYHOI'O 3aJ0BOJICHHS 1HBECTHUIIIHOTO
MaiHOBOI'0 1HTEPECY LBOr0 YYaCHUKA IIOJO0 Y4YacTl B KOPIIOPaTUBHO-
MY TAIPUEMCTBI.

Mixknapoanuii ineHTH(IKANIHHMA HOMeEp WIHHUX MAanepiB
(xox ISIN) — Homep (kon), 110 J1a€ 3MOTY OJHO3HAYHO 11€HTU(IKYBa-
TH ILIHHI manepu abo 1HWUK (PIHAHCOBUM IHCTPYMEHT, MPUCBOEHHS
SKOT0 TIepe0aueHO 3aKOHOABCTBOM.

H

HemaiiHOBI npaBa — 11¢ HETaTUBHA XapaKTEPUCTUKA CYO’ €KTUB-
HUX IpaB, II0 HE MAIOTh MAaHOBOTO 3MICTY, SIKI TPOTUCTABISIOTHCS
rpyIi IpaB, 10 XapaKTepU3yIThCS MO3UTUBHOIO 03HAKOIO — HasIBHIC-
TIO MaifHOBOTO 3MICTY.
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O

OOuiramist — 1e iHHUKM Mamip, MO MOCBIAYY€ BHECEHHS HOTO
NEepIIMM BIACHUKOM KOINTIB, BU3HAYA€E BIJHOCUHU MO3MKHU MIX Bjac-
HUKOM 00 iraIii Ta eMITEeHTOM, MITBEPIKY€E 000B’SI30K €EMITEHTA T0-
HUW TPOCIIEKTOM a00 pillIECHHAM MPO €MICIIO (IJ1 Aep>KaBHUX 00JIira-
i YkpaiHu — yMOoBaMHU iX PO3MIIIIEHHS) CTPOK Ta BUILUIATUTH JOX1]
3a oOJIiraifi€ro, KO 1HIIEe HE TepeadadyeHo MPOCIEKTOM a0 pillleH-
HSIM TIPO €MICII0 (IJIs1 IepKaBHHUX OOJiramid YKpaiHu — yMOBaMH iX
PO3MIILICHHS).

Opaunapui obJirauii — 1ie oouirairii, TpocHeKkT (PIIEHHS PO
eMICII0, a JJIA JIepKaBHUX oO0Jiramiii YkpaiHu — yMOBU PO3MIILICHHS)
AKX HE Tnependavae (He nepeadayaroTh) METH BUKOPUCTAHHS 3allyye-
HUX KOIITIB JJIs1 (piIHAHCYBAaHHS €KOJIOTTYHOTO a00 1H(PpaCTPyKTypHO-
ro MPOEKTY.

II

ITaitoBi WiHHI Manepy — IHHI NanepH, 110 MOCBIAYYIOTh Y4aCTh
BJIACHMKA TaKUX I[IHHUX MarepiB (1HBECTOpa) y CTaTyTHOMY KalliTai
Ta/ab0 aKTHUBax €MIiTeHTa (30KpeMa aKTHBaXx, IO MICTATHCS B YIIPaB-
JIHHI €MITE€HTa) Ta HAJAI0Th iX BJIACHUKY (IHBECTOPY) MPABO HA OTPHU-
MaHHsI YaCTUHU MPUOYTKY (A0XO0AY), 30KpemMa y BUTJISI JUBIACH/IB,
Ta 1HIIl IpaBa, BCTAHOBJICHI 3aKOHOAABCTBOM, & TaKOX MPOCIIEKTOM
a00 PILIEHHSIM TIPO €MICII0, a JJIsl I[IHHUX ManepiB 1HCTUTYTIB CH1JIb-
HOT'O 1HBECTYBAHHS — MPOCHEKTOM (PIIIEHHSM HPO €MICII0) IHCTUTYTY
CIIJIBHOTO 1HBECTYBaHHS.

IIpudyToK — 11e cyMa, Ha SIKY JOXOJU NEPEBUILYIOTH OB’ A3aHI
3 HUMH BUTPATH.

IIpyHIUIHM KOPIOPATHBHOIO YNPABJIHHA — 1I€ JOKYMEHT, 110
BU3HAYa€ MpPaBWIIa, 32 IKUMH IPAOTh Ha (DIHAHCOBUX PUHKAX B yChO-
My CBITi I JOTPUMAaHHS SIKMX € OJHIEIO0 3 HEOOX1AHUX YMOB 3ay4YEeHHS
1HBECTHULIH.
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C

Cnoco0u 3axucTy KOPHOPATMBHUX MPaB — 1€ MaTepiajibHO-
MPaBOB1 3aXx0aW TPOGUIAKTUYHOTO Ta MPUMYCOBOTO XapakTepy, 3a
JIOTIOMOTO0 SIKMX B1I0YBA€THCS BiAHOBJICHHS (BU3HAHHS) MOPYIICHUX
(ocmoproBaHUX) KOPHMOPATHBHUX IMpaB, SKI 3ajie’KaTh BIJ MPaBOBOI
PUPOIM KOPIIOPATUBHOTO MpaBa.

Cy0’€KTH KOPIIOPATUBHOI0 MPaBa — [I€ YYaCHUKHU KOPIOPATHU-
BHUX BIJIHOCHH, IO € (hI3UYHUMH a00 IOPUIUYHUMU OCOOaMH, SKI
BCTYIAIOTh Y KOPHOPATHUBHI BIJHOCUHU, 31MCHIOIOTH IpaBa Ta J0-
TPUMYIOTHCSI 000B’SI3KiB, TUM CaMUM TPOBOJISTYN CBOIO KOPIIOPATUBHY
JISUIBHICTh Ha OCHOBI BIJIMOBIJHUX JIOKYMEHTIB Ta HOPMAaTUBHO-IIpa-
BOBHX aKTIB.

T

Taemua indopmanis — 11e BiIOMOCTI, K1 HE € JEP>KaBHOIO Ta-
€EMHHUIICIO, a X PO3rOJIONIEHHS MOXE 3aBJaTH IIKOAW 1HTEpecaM Kop-
noparii. Ilepenik TaemHoi iHpOpMaIli Kopmopailii BCTaHOBIIOETHCS
TOJIOBOIO HATJISIZIOBOI pajy 3a MOJAHHSIM TOJOBH BHKOHABUOI'O Opra-
HY, SIKMH 1 BIATIOBIIAJIbHUH 32 11 30€peKEeHHS.

ToBapucTBO 3 10JATKOBOK BIANMOBIZAJBHICTIO — 1€ T'OCIIO-
JTapchbKe TOBAPUCTBO, CTATYTHHUM KamiTaj SKOTO MOJIUICHUA Ha YaCTKH
BU3HAYEHUX YCTAHOBYMMH JIOKYMEHTaMHU PO3MIpPIB 1 sIKE HECE BIJIIO-
BITAJIHICTh 32 CBOIMHM 3000B’S3aHHSIMH BJIACHMM MailHOM, a B pasi
HOT0 HEIOCTAaTHOCTI YYAaCHHUKHU IIBOTO TOBAPHCTBA HECYTh JOJATKOBY
COJIIJIapHY BIJAMOBIJATIBHICTh Y BUBHAYEHOMY YCTAaHOBUMMU JOKYMEH-
TaMH OJTHAKOBO KPaTHOMY PO3Mipi JI0 BKJIaly KOXKHOTO 3 YYaCHUKIB.

ToBapopo3nopsigui HiHHI Manepu — IiHHI Manepu, 10 HaJa-
IOTh 1X JEPXKATENI0 IPABO PO3NOPAIKATACA MAMHOM, 3a3HAYCHUM Y
WX JTOKYMEHTAaX.

1

HinboBi o0Jiramii — 1e oOuiraiii, MorameHHs SKUX 31HACHIO-
€TBCA 3a JOMOMOIOI Tepedadl ToBapiB Ta/ad0 HagaHHS IIOCHYT,
Ta/ab0 BUKOHAHHSA POOIT BIAMOBIIHO IO BHMOT, BCTAHOBJIECHHUX IPO-
CHEKTOM (PIIIEHHSIM PO eMICito, a JiJIsl Aep>KaBHUX ooOuiraiiil Ykpai-
HU — YMOBaMH iX PO3MIIIIEHHS), a Y BUIIaJIKax Ta MOPSAIKY, mepeada-
YEHHUX MPOCHEKTOM (PILIEHHSIM TIPO EMICIito, a ISl JepKaBHUX OOJirariii
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VYKpaiHu — yMOBaMu iX pO3MIIIEHHS), — 32 JOTOMOTOIO CIUIaTH KOIII-
TIB BJIACHUKY Takux oOumiraimii. OcoOaMBOCTI eMicii LIbOBUX 00JIira-
[1ii BCTAaHOBJIOIOTHCA cTaTTeto 13 3akony Ykpainu «IIpo puHku karmi-
Tajy Ta OpraHizoBaH1 TOBApHI1 PUHKI.

HinHuM mamepoM — € JOKYMEHT YCTaHOBJIEHOI (hOpMU 3 BifIO-
BIJIHUMU PEKBI3UTAMHM, IO MOCBIIUYE TPOIIOBE abO IHIIE MAilHOBE
npaBo, BU3HAYa€ B3a€EMOBIHOCHUHU €MITEHTA LIIHHOTO nanepa (ocoowu,
sKa BUAAJIA I[IHHUN Tamip) Ta 0coOu, sika Mae mpapa Ha LIHHUHN marip,
1 mependavyae BUKOHAHHS 3000B’s3aHb 3a TaKUM I[IHHUM HaIlepoM, a
TaKOK MOKJIMBICTh Iepeaayi MmpaB Ha LIHHUWI Mamip Ta OpaB 3a I1H-
HUM [arepoM IHIIKUM 0co0am.
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JTOJNATKH
Jlogatok A

HaykoBi migxou 70 TpaKTyBaHHS 3MICTY MOHSTTS «KOPIOPALIiS»

IMigxin

ABTOp

Bu3zHaueHHS OHATTS

By3bke po3ymiHHsA

M. T'onbu6oepr

Kopnopanis — 1ne ropuauuHa ocoba, sKa MpeacTaBlisie
00’€THaHHS BKJIQJHUKIB KamiTany (akiioHEepiB) IS 3MiHCHEH-
Hs meBHOI misutbHOCTI. Kopmopariii MoO1Ti3yI0Th 1HBECTHUIIIN-
HUH KaIliTaja 3a JOMOMOTOI pO3MillleHHs (eMicii) 1 po3moBcro-
JpKEHHS (MpoJaKy) LIHHKUX ManepiB

A. bepui,
I'. Min3

Kopmnopariis — e Benuka ¢ipma 31 3HAYHOIO KIJIBKICTIO IPIOHUX
aKI[IOHEPIB Ta HE3HAYHOIO KIJIBKICTIO MEHEIKEPIB, 110 KOHTPO-
JOIOTH AISUTBHICTh KOPIIOPAIlii Ta PO3MOPSIKAOTHCS ii BIaCHI-
CTIO, B3araji He BOJIOIIIOYH Ti aKIisIMH

ipkoBaHe po3ymiHHS

IHom

E. Hik6axT,
A. I'portenumi

Kopnoparist — ie ¢popma opranizaii 6i3Hecy, 3a KO TOBapHU-
CTBO € IOPHIUYHOIO 0CO00I0, a MOTr0 BIIACHUKHA MAarOTh OOMe-
KeHy BianoBimanpHicTh. Koprnoparmis 3a 3aKOHOM HOBHICTIO
BIJIOKpeMJICHa BiJ ii BJIACHUKIB, II0 O3HAYAE, IO KOpIOpallis
BIZIMIOBiTa€ 3a cIuiaty OOpTiB, a He 11 BTACHUKHU

C. I'nych

Kopmopamiss — me AT, T30B a6o T3/IB, ynpaBiiHHS SKUMU
3MIACHIOETHCSA Yepe3 CKIAJHY LEHTPali30BaHy CHCTEMY Opra-
HIB; YYaCHUKH ii 1010 HEl 3A1HCHIOIOTh 1HBECTHIINHY JTisTb-
HICTh 3 METOI0 OTPUMAaHHS IMBIJACHIB, 1 Taka y4acTb IOpPO-
JDKY€ Y HUX CYKYITHICTh KOPIIOPATUBHUX MPaB

HInpoxe po3yminHs

JIx. Ban XopH

Kopmnopariist — 1ie 3H€0c00JIeHE TAMPUEMCTBO, CTBOPEHE 3aKO-
HOM; BOHO MO’K€ BOJIOAITH MaliHOM 1 Opatu Ha cebe 3000B’s-
3aHHS

C. Pocc

Kopmnopariist — 11e Gi3Hec, 0 OCHOBAaHUH K OKpema IOpUandHa
oco0a, sika CKJIAJA€ThCs 3 OJHOI UM OuIbIle MPUBATHUX a0o0
IOPUINYHUX OCi0

I1. Camyensb-
cod, B.
Hopnxays

Kopropariiss — 1e mopuaudHa ocoba, sKka MOXE CaMOCTIMHO
MpoJIaBaTH 1 KyIyBaTH, MO3UYATH TPOIIl, BUTOTOBIATH TOBApHU
W TOCIIyTH Ta BCTYIATH Yy KOHTPAKTHI BIJHOCHHH; MA€ MPaBO
00MeKeHOI BIAMOBIAAIBLHOCTI, BIAMOBIIHO 10 SKOI'0 1HBECTHUIIT
KOKHOTO 13 BJIJACHUKIB KOpHopallii 00MeXeH1 JKOPCTKO MEBHUM
po3Mipom

K. Makxkosnen,

Kopnopariis — e ropuanyauii cy0’ekT, sIKHi OTpUMaB yapTep

C. bpro BJIACTeH mITaTy 4u (efepaibHOro ypsijay Ta BIJOCOOJEHUHN BiJ
IHWBIJIIB, BJACHICTIO IKHX BIH €

JI. loBranp, |Kopnopariss — 1e Oynb-sika opraHi3oBaHa rpyma JItoJIed Ta

B. [lacTyxoBa, |FOpUANYHUX OCI0, IO 00’€qHAHI 3aralbHUM E€KOHOMIYHUM 1H-

JI. CaBuyk | TepecoM, TpoheciiHOI HAICKHICTIO, CIUIBHOI0 €KOHOMIYHOIO

TUSITTEHICTIO, TIPABHJIAMH TIOBETIHKH

IDrcepeno: [38].
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Jlonatok b

Orisig miaxoA1B 10 OCHOBHHUX O3HAK KOpIHoparrii

ABTOp Buaineni aBTopoM OCHOBHI O3HaKM KOpIiopariii
B. I'ymus, Kopmopariist — e ropunuuna ocoba. Komepiiitna opranizairis.
1O. Topommua, | O6’eqHaHHS KamiTamiB, a He Jumie oci0. BrmacHicTs Ha BKiaje-
O. Ceparok HUW Yy KOPIOpAaLio KariTaja 3aBXId BIAOKpEMJIEHa BijJ yMHpaB-
ninHs. Kopropatiiss CTBOPIOETbCS [J1s 31MICHEHHS TIEBHOI COLi-
aJIbHO KOPUCHOI JIISUTBHOCTI
C. I'mych Koprmopariisi — e ropuauyHa ocoba, siKiil MpuTaMaHHI O3HAKH,

10 MOXYTb OYTH MO1JIEH] Ha IBI TPYTIH:

1) o3HaKM 3araibHi IS BCIX IOPUIAUYHUX OCI0;

2) O3HaKH, 1110 1 BU3HAYAIOTh CeU(IKy KOpIHopallii, Bipi3HsIE
il Bijg iHmMX ropuaudHUX 0ci6. MaiiHoBa (iHBecTHIlIliHA) y4-
acTh y4yacHHMKIB y Kopropauii. O0’enHanHsa KamitaniB. Jlie Ha
HiJICTaBl CTaTyTy Ta YCTaHOBUOro aoroBopy. CkiagHe KOpIo-
paTHBHE YNPABIIHHSI, SKE XapaKTEPU3Y€EThCS CHUCTEMOIO Opra-
HIB 3 YITKHM PO3MEXYBaHHSM KOMIIETEHI[IT Ta BUBHAYEHUM I10-
PSAIKOM TIAMOPSAKOBAHOCTI

1O. XKopuokyii

Kopmoparis — e mignpueMHUIIbKE TOBAPUCTBO, IO CTBOPIO-
eTbes BukmouHO y dopmi AT, T30B, T3/IB. Kopnopaiis €
00’€THAHHSAM KalTliTadiB, a He 00 €IHAHHSAM 0cCi0, TOOTO Biac-
HUKOM MaifiHa, TepeJaHOr0 TOBAapHCTBY, € KOpIOpallis, a He
fioro winenu. Ynenu kopnopauii o0’eTHaHHI CHIIBHICTIO 3ara-
JHHOTO KOPHOPATHBHOTO IHTEpECYy, KUK 1HOMAI BiAPI3HIETHCS
BiJl IPUBATHOI'O 1HTEPECY KOXHOIO 3 HUX. YTPABIIHHS KOPHO-
pari€ero 311HCHIOETHCS Uepe3 CIelialbHO CTBOPIOBAaHI OpraHHu,
YJIeHaMU SKUX MOXYTh OyTH SIK YYaCHUKM Koproparii, Tak i
HallMaHi MPaliBHUKY JUIA 31ACHEHHS yNPaBIIHCHKUX (YHKIIIH
(menemxepr). KokeH 3 y4JacHHKIB Koproparii HaaiIseThCs
KOPIIOPaTUBHUMM IIpaBaMu

B. ITactyxoBa,

JI. JloBraus,

JI. CaBuyk

KOpunuuna ocoba, Bi iMeH1 K0T BeAeThes O13HEC, sIKa HE Bij-
MoBiZae 3a 3000B’s3aHHSIMU BJIACHUKIB 1 3a 3000B’SI3aHHSIMH
SKO1 HE BIAMOBINAIOTh BIACHUKH. [HCTUTYIiNWHUN (TMpaBOBUI
a00 mepcoHaNbHUI) pO3NOALT (PYHKIIIH BIACHOCTI Ta yIpPaBIiH-
Hs. KonekTHBHE MPUNHATTS pillleHb BIacHUKaMH Ta (a0o0) Hail-
MaHUMHU MEHeKepaMu
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Jonatok B

KIACHPIKAIIA KOPIIOPATUBHHX IIITITPHEMCTB

I. 3anexHO BiX IPABOBOro CTATYCY i (pOpPMH rocmoiaproBaHHA

1. KoonepaTHBHi Oi INpHEMCTRBA

BHPOGHH'I KOONEPATHBH

CITO’KHBY1 KOOTIEPATHEH

2. T'ocnopapceKi TOBapHCTBA

aKIiOHEPHI TOBAPHCTBA

TOBAapPHCTBA 3 00MEKeHOI0 BUINOB1IAIBHIC T

TOBapHCTBA 3 J0JATKOBOIO B OB1JAIBHIC TIO

MOBHI TOBapHCTBA

KOMaHIHTHI TOBapHCTBa

I1. 3a;1€2KHO BiJX METH i XapaKkTepy AiIbHOCTI

1. HianpreMEANBKI TOBAP HCTBA

aKIIOHEPHI TOBAPHCTBA

TOBapHCTBA 3 0GMEKEHOIO BIIIOBIATBHICTIO

TOBAPHCTBA 3 0JATKOBOKO BIAMOBITATEHICTIO

IIOBHI TOB APHCTBa

KOMAaHIHTHI TOBAPHCTBA

BHPOOHHYI KOOIIEPATHBH

2. HemiinpHeMHHNBKI TOBAPDHCTBA

CIIOAHBYI KO OIIEpaTHBH

Iocepeno. [39].
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Jonatok I'

IIpouec ynpaB.liHHSI KOPIOPATHUBHOIO BJIACHICTIO

KOPIIOPATUBHA BJIACHICTb

InenTudikaunis
v

I O0aik

!

Oninka epeKTUBHOCTI BUKOPHCTAHHA I

2

Buxopucranns MeroaiB (piHaHCOBOrO aHATI3Y

y

BusHnaueHHs BifxujieHL Ilepenaua

Peanizanin . . .
o BiJ 3aIIAaHOBAHMX NMOKA3ZHUKIB B YIIPABJIIHHS

A 4 A

BuszHauennst HaﬂpHMiB MmoJAJBIIOT0 BUKOPUCTAHHSA KOPIIOPATUBHOI'O KaHiTaJ]y I‘_

I I[nanyBaHH#A 3aX01iB i3 miABUIIEHH e(peKTUBHOCTI I
I OuiHka MOKJIMBOCTI MiATPUMAHHSA 3aXO0/iB, 110 MVIAHYIOTHCHA I
_4 Bu3HaueHHs pecypCHHUX MOXKJIMBOCTell Koprnopanii H Henocrarhi I
Hocrathi v ‘
_1 Opranizaunis peaJjizauii 3axonis I Busnauenns
JoKepe
v 3pOCTAHHSA
M . . KOPIOPAaTHBHOIO
OTHBALisl MEHEeIKMEHTY [JIsl TO0CATHEeHHS 1iaei wamiTany
I KoHTposb HaJ 10CATHEHHSIM BU3HAYEHUX LijIei I
Ouinka egeKTHBHOCTI BHKOPHCTAHHS e
KOPIIOPATUBHOI'0 KamiTampay He JOCATHYTO
I iab qocaruyTo I

Icepeno. [36].
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Jonarok ]

IIpouec cTBOPpeHHSI Ta HAPOUIYBAHHS BAPTOCTI
AKI[IOHEPHOI'0 KAMiTaJIy B POLECi YIPABJIIHHA KOPIOPALI€0

AKITIOHEpHHM KaITiTal
(TpOIIOBI BHECKH, PyXOME
Ta HEPYXOME MaiHO)

CraTyTHHI KarmiTal

(byHKITIOHYBaHHS
Koproparii
\ 4

CTBOpEHHST EKOHOMIYHHUX
nepeyMoB

V'

Jlo/1aTKOB1 TPOIIOBI TOTOKU
Heposnoainenuii npuOyTox

Bnacuwuii xarmiran
[To3ukoBuMIT KarmiTal I

KopriopaTuBHa Bi1acHICTh

odedondod sHHIrgedI

mmedondox nauiy
L)

30epekeHHS
(HapolryBaHHS) BApTOCTI
aKI[IOHEPHOT0 KaIiTary

Icepeno. [36].
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Honatok E

KOPIIOPATHBHA BJIACHICTb

— HepyXxoMma KOpPIOopaTHBHA BIACHICTh 00’ €KTH KOPIIOPATUBHOT
BIIACHOCTI IEBHUX Tairy3en

=1 pyXOMa KOpIIOpaTHBHA BIACHICTb

1aM’ sITKU KyJIbTypU

e iHpOopMaris
. . 3a cTyImeHeM JIiKBITHOCTI
pe3yNbTaTH 1HTEIEKTYIbHOT
IISUTBHOCTI
HU3LKOIIKBIHA
— 1HIIIA BJIACHICTH
cra0lIbHa
3a BEJIMYMHOIO YaCTKH aKIii
BUCOKOJIIKBITHA
JIOYipHE MiIPUEMCTBO aKIii romyOux Qirmox
(blue chips)

kBauTipikoBaHa OLTBINICTH

3a cTynenem

1HayCcTpiamizamii

OJIOKyBaJbHUN MTAKET

00’ exTH iHyCTpiami3arii

KOHTpOJ’IBHI/Iﬁ IIaKeT

00’€KTH COLIIAIILHOTO

3a cTyneHeM ydacri

MIPU3HAYCHHS
Ha PUHKY TTPOAYKIIIT
00’€eKkTH
MOHOIIOJIbHA arpompoOMHCIOBOTO
KOMIUIEKCY

HEMOHOIIOJIbHA

IDicepeno: URL : http.//megalib.com.ua/content/7230 621 Viznachennya
korporativnoi_vlasnosti.html (0ama 36epuenns.; 23.02.2024).
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Jlogatok JK

I[MPUYMHN BUHUKHEHH KOPIIOPATHUBHNX KOH®JIIKTIB

Pi3HOOiuHI migX0oaWM 10 MOJANBIIOTO PO3BUTKY KOMIAHIl (Hauuacmiwe noodiOHi
KOHGQIIKMU 8UHUKAIOMb MIJNC OCHOBHUMU AKYiOHepamu abo Midxc akyionepamu ma
MEHEeOHCMEHMOM KOMNAHIT)

[Ipobnema posnoainy npulOyTKy (nOCMmIitiHi NPOMUCMOSAHHA MIHOPUMAPHUX | OCHOG-
HUX AKYiOHepi8 3 NUMAHHS 8UNIAMU OUBIOEHOI8)

Oco061MBOCTI 0COOUCTHUX B3aEMHUH MiXK aKIliOHEpaMHU

JlonaTkoBa eMicis akIii, pO3MIILIEHHS SIKOi BEAEThCs cepel] 00OMEXEeHOro KoJia
aKIioOHEepiB (4acTO CYMPOBOJKYETHCS OIIATOIO 3a IIHAMU HUXXY€ PHHKOBHX
a00 aKTHWBaMH, 110 HE MAIOTh JOCTATHHOI CTIOKUBHOI BApPTOCTI IJIS 1€ KOM-
naHii)

\ 4

BiokpeMiieHHsl CTpaTeriYHUX aKTUBIB KOMIaHii 3a JOMOMOTOI0 iX IepeBe-
=»] JeHHS (4acTo 3a JOMOMOI0I0 pEOpraHi30BaHUX 3aX0/1iB, YCTAHOBU, TOBAPUCTB)
Ha HEMiIKOHTPOJIbHIN aKkIioHepam ¢ipmi

Po3mMuBaHHS MakeTiB akiiii 3 METOI0 OTPUMAaHHS TpyIoro adiniiioBaHux ocid
”| KOHTPOJBHOTO TIaKeTa

[IpoBeneHHsl 101aTKOBOI eMicii Ha CyMmy, IO 3HAYHO MEPEBUIIY€E CTATyTHUMN
Kartitaji, 0e3 Ha/JlaHHA aKilioHepaM IpaBa MepeBaXXHOTO BUKYITY

\ 4

[Iponaxk BenMUMKUX MakeTiB akUiii 6e3 MpoBeACHHsS HEOOX1AHOI MPOoLEeAypH IOo-
TOJPKEHHSI 3 aKIlIOHepaMH.

[IpoBeneHHs KOHCOMIAAMIT aKLii, CIPSIMOBAHOT HA BUMUBAHHS IpiOHUX aKLio-

’ HEepiB

IDicepeno: [34].
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Honatox 1

Kitacuuna kinacudikaiiiss KOpnopaTuBHUX KOH(JTIKTIB,
Ha JTyMKY OUIBIIOCTI BITYM3HSIHUX aBTOPIB

aHTArOHICTHUYHI

3a crocoOoM J103BOITY

KOMIIPOMICHI

3anexHo BiJl MPUPOAN BUHUKHEHHS

corjaibHi oprasizariiHi €MOILIHIHI

0coOHnCTICHI

3 YpaxyBaHHAIM CHpﬂMOBaHOCTi BIIJIMBY
e —

BEPTUKAJIbHI

TOPU30HTAJIBHI

BIJIKPHTI

3a CTYIICHCM BI/Ipa)KeHOCTi

MIPUXOBaHi

3aJIe’)KHO BiJl KUTBKOCTI 3 Ty4YE€HUX YYaCHUKIB

>

—

BHYTPIITHHOOCOOHCTICHI

MDKTPYTIOBI

MIKOCOOMCTICHI

3a [IJILOBOKO O3HAKOIO

YH 1HIIOT IPYNH YYaCHUKIB

> —
KOH(QJIIKTH, CIPAMOBaHi Ha «TaKTUYHI» KOHQIIKTH, TTOB’s3aHi 3 KOPIIOPaTUBHUIN
BCTAQHOBJICHHA  KOHTPOJIIO ZI03BOJIOM TOTOYHUX CYIEPEUHOC- IAHTAX
HaJl KOMIIaHi€lo 3 00Ky Tiei Tell MK y4YacHHUKamMH Kopropamii

MiJ] Yac BHPINICHHS KOHKPETHUX
npo0JeM yIpaBiIiHHS KOMIIaHI€l0

Iwcepeno. [34].
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Jonarok K

| 3arajgbHi BUAM KOPIIOPATUBHUX KOH(IIKTIB MK y4aCHUKaAMHU

KoHiKT BiIHOCUH (Ma)KOpUTApHUX) 1 APIOHUX (MIHOPUTAPHUX )
aKIIOHEPIB

KoH(IIKT 3 IPUBOLY AMBIZCHIIB — KOH- KopropartuBHuii maHTa) — KOHQIIKT 3a
ITIKT MiXK BEIMKEMH i APIGHAMHU aKIio- Y4YacTIO MIHOPUTAPHUX aKIIOHEPIB, CIPSAMO-
HepaMi 3 NPHBOLY BUKOPUCTAHHS IPHU- BaHMH Ha CIIOHYKaHHs aKI[IOHEPHOTO TOBa-

pucTBa abo HOro BENMKHX aKIiOHEPiB BHKY-
IUTH y MIHOPHUTApiiB HAJSKHI IM ITaKeTH
aKIii 3a [IHOIO, IO MEPEBUIYE iX PHUHKOBY
BapTicTh, a00 BUIUIATHTH BiACTYIHI IS
MIPUIMHEHHS! KOHQIIIKTY

OyTKy MigIpHEMCTBA

Konduikt BHyTpilIHIX akiioHepiB (1HCaiaepiB) 1 30BHIIIHIX aKI[IOHEPIB
(ayTcaiinepiB)

IorauHanHs — KOHQIIKTH, 110 BUHUKAIOTh Y MPOILIEC] CIIPOOH TPYIH aKI[io-
HEpiB (CTOPOHHBOTO IHBECTOPA) BCTAHOBUTH KOHTPOJIb HAJT MIAIIPUEMCTBOM

Kongnikt MenemxkmenTy (6e3 akiii abo 3 HEBEJTMKUM MaKETOM)
B aKIIIOHEPIB

Kougmikt 3 MeHeKepaMy — KOH(IIIKT MIXK aKI[IOHEpaMU Ta MEHEIDKEpaMHU
aKI[IOHEPHOTO TOBAPHCTBA 3 MPUBOAY €PEKTUBHOCTI YIPABIiHHS MiAMPUEM-
CTBOM 1 CYMJIIHHOCTI JIiif MEHEKEPIB

KoH}miKT cTOpOHHIX «iHINIATOPIB HEAPYKHIX MOTIMHAHBY 1 aKIIOHEPIB

KonkypeHntiist — KOH(IIKTH, CIPSIMOBaHI Ha MiIpUB (PIHAHCOBOTO CTaHy Ta
KOHKYPEHTOCITPOMOKHOCTI aKI[IOHEPHOTO TOBAPUCTBA

IDcepeno. [34].
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BoaHapuyk Oner puropoBu4 — goKTOp
oPUANYHUX Hayk, npodecop, npodecop
Kadheapwu hiHaHCOBOro Ta NoAaTKoOBOro npasa
HHI npaea [lep>kaBHOro nogaTkoBoro
yHiBepcuTeTy. ABTOp noHag 180 HaykoBux Ta
HaBYanbHO-METOAUYHUX NpaLb 3 NPaBOBOro
perynoBaHHA 30BHILLUHLOEKOHOMIYHOT
AIANbHOCTI, 3¢ MEeNbHOro, rocnofapchKoro
npaea. YneH rpomagcbkux opradisadin «Corwo3s
topucTie YkpaiHuy», «IHCTUTYT 3axucty
iHcbopmauinHux npae rpomagsH», HauioHaneHoi
cninkn kpaesHasuis YkpaiHu. € yneHom
pefakuinHol konerii HaykoBoro gpaxoBoro
BUAAHHA «IpniHCbKWA IOPUANYHUIA Yaconuey.

boaHapyyk OkcaHa IBaHiBHA — kaHauaar
HOPUANYHUX HAyK, AOLEHT, AOLEHT Kadenpu
thiHaHcoBoro Ta nogatkosoro npasa HHI npasa
[epxaBHOro nogaTkoBOro yHisepcutety. ABTop
noHag 80 HayKoBUX Ta HaB4anbHO-METOAUYHUX
npaub 3 PiHAHCOBOro, rocnogapcbKoro,
3eMenbHOro npaea.

myx MapuHa BacunisHa — kaHguaar
IOpUAMYHUX HayK, npodpecop, 3aBigysay
Kadhegpw chiHaHCOBOro Ta NoAaTKOBOro npasa
HHI npaea [ep»xaBHoro nogaTkoBoro
yHiBepcutety. ABTop noHag 100 HaykoBux Ta
HaB4YanbHO-METOANYHUX NpaLib 3 hiHaHCOBOrO,
nofaTKoBOro Npaea, NopPiBHAMNBHOMO
npaBo3HaBCTBa Ta NyobnivyHOro ynpasniHHA.



