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AESIKI ACIIEKTU ITIPABOBOTO
PETYAIOBAHHS KOPITOPATUBHUX
BIAHOCVH B YKPAIHI

Po3rnsiHyTo kopnopaTtuneHi BigHOCUHU, WO BigoGpaXkaloTb Npouecu yTBOPEHHS goxoay Ta MeToaun

ix npaBoBOro perysoBaHHS.

ITIOCTAHOBKA IMPOBAEMU

3apybixkHHUM | yKpaIHCbKWI [OCBIA CBIAUMTD NPO Hapd-
3BMYAWHO BaXK/IMBE 3HAYEHHS Koprnopauid B eKOHOMiKax
PO3BMHYTHX CYCMiJIbCTB.

TpuBanuii yac B YkpaiHi Bcs yBara WoAO €KOHOMIYHOT
cutyalii Byna 3ocepemkeHa Ha MakpopieHi — BopoTbhbi 3
rnMBOKOIO eKOHOMIUHOIO KpH3oio. Lle Binsonikano sig nutaHb
MiKPOpIBHSI, Cepef SKUX PO3BUTOK KOPMOPATUBHUX BiHOCHH.
BypxnuBKi pO3BUTOK KOPNOPATUBHOTO CEKTOPA B EKOHOMILLi
YkpaiHu nokasag, L0 JOBrOCTPOKOBE EKOHOMIYHE 3pOCTaH-
Hsl HEMOXKNUBE 63 BUPILLIEHHA BIIHOCHH, AIKi YTBOPIOIOTbCS B
cepelvHi Kopropauir Ta KOPNopPaTUBHUX YTBOPEHb.

Cepef ronoBHWX 3aBfaHb, WO CTOATb Nepes, YKpaiHoto,
€ npoBefeHHs PyHOAMeHTa/lbHUX LOCIgKEHb i aHanisy
npouecis, WO BigOYyBalOThCS B KOPNopaLisx, OPMyBaHHS
npaeoBoi 6a3u hyHKLIOHYBaHHA KOPNOPATUBHUX YTBOPEHb
Ta 3aXMCTy NpaB iX yYaCHHKIB, NiAroTOBKa CyCcnifibcTBa A0
KOpPNopaTUBHHUX BiAHOCHH, YL OCKOHANIEHHSA CYAOBOI Npak-
TUKK, POPMYBAHHSA iHPPACTPYKTYPH PUHKY LiIHHUX Nanepis.

AKTyanbHiCTb L€l CTaTTi BU3HaU€Ha HarabHOO NoTpe-
6010 hopMyBaHHS [ep>KaBoto YMOB L1 PO3BUTKY i peasi-
3aLii KopnopaTUBHKUX BiAHOCHH B YKpaiHi, LLLO € BaXK/IMBUM
YMHHUKOM MOAA/bLIOIO PO3BUTKY EKOHOMIKH.

AHAAI3 OCTAHHIX AOCAIASKEHD I
I'IYBAIKAHIVI

Po3pobui npobnemu perynioBaHHA KOPNOpaTUBHUX
BifHOCHH NPUCBSAYEHI NpaLi TaKUX YKPaiHCbKHUX YUEHHX, K
B. Jlyub, B. EeTywescbkun, B. AHgporos, M. Fonbubepr,
M. 3abenin, A. Mopos, J1. Mrawenko, O. BiHnuka, B. LLlep-
6uHu, . KosaueHka, Ta iHwi. BogHouac HegocTaTHbO goc-
NiIKEHUMU | TaKUMM, O NOTPebyloTb OKpeMoi yBaru, €
npobnemu aHanidy Ta BLOCKOHANIEHHSI MPABOBUX HOPM
OO AEPYKABHOrO PErytoBaHHS KOPNoOpaTUBHUX BigHO-
CHH B eKOHOMiILi YKpaiHu.

Mertoto cTaTTi € BUSBIEHHS OCHOBHUX NpobsiemM npaeo-
Boro 3abesneueHHs peaniszauii KOPNOPaTUBHKUX BigHOCHH
Ta NOLUYK LUASAXIB YAOCKOHANEHHS X perytoBaHHs.

OCHOBHI PE3YABTATU AOCAIAKEHHS

MoHATTS Ta 3MicT KOPNOPATUBHUX BiAHOCUH BU3Ha-
yaeTbcsa no-pisHomy. Llle 3 uacie pumcbkoro npasa
BiJOMi LUMPOKE i By3bKe TlyMayeHHsa kopnopaluii i Kop-
nopaTtueHux BigHocuH [1, c. 32—34]. BignosigHo go
LUIMPOKOTO T/lyMayeHHs KOpnopaTUBHI BiJHOCUHW BUHH-
KaloTb 3 NPUBOAY CTBOPEHHS HOBOro TUNy (corpus)
IOPUAMUHOT 0COOM Ta PYHKLIOHYBAHHA OCTAHHbOI —
MiX 3aCHOBHWKaMU Ta CTBOpEHOto opraHisauieto. [leski
3 cyyacHMx npubiuHKMKiB NodibHOT No3uLii po3wmrpiooTb
KOJI0 KOPNOpPaTUBHUX BiAHOCHH BCi€ElO cdpepoto Nignpue-
MHUuTBa [2, c. 223].

Y By3bKOMY pO3yMiHHi KOPNOPATUBHI BiJHOCUHWU PO3-
rNsAaloTbCs K TaKi, WO CKIaAaloTbCsl BCEPEAUHI KOopo-
pauii — Mix ii yuacHMKaMu Ta opraHisauieto B ocobi ii
opraHiB i nocagosux ocib [1, c. 33—34].

KopnopaTueHi BiflHOCUHW XapaKTepU3YyOTbCs NEBHUMM
0O3HaKaMH, BU3HAYEHHS IKMX [O3BOJISIE 3PO3YMITH NMPUPO-
JYy KOpnopaTtuBHUX BiGHOCKH, Lii O3HAaKW 3yMOBJIEHI:

— MOEJHAHHSAM e/IeMeHTIB MalHOBOroO (hopMyBaHHS
MalHOBOT 6a3n TOBApPUCTBA, PO3NOAIN NPpHBOYTKY TOBapH-
CTBa, 3MiHOIO CTaTyTHOro )oHAY TOBapMUCTBa Ta iH.) Ta
opraHi3aLiMHOro xapakTepy (fep>kaBHa peecTpaLis ToBa-
pUCTBa, 3AINCHEHHS YNpaB/iHHA TOBAPUCTBOM, [leprKaBHe
peryfoBaHHsa Lisi/IbHOCTI Koprnopawi Towo);

— KOJIOM YYacCHHMKIB: KOPNopaTHUBHiI BiHOCHHU BUHU-
KaloTb HE JILLE MiXK Pi3UYHUMMU Ta IOPUAUHHUMU OCODaMMu;

— ccpepoto pii: kopnopaTUBHI BiAHOCHHU MOXYTb BU-
HWKaTH 5K MO ropU30oHTanNi, TaK i No BepTUKani;

— BiLOOpPa)KEHHS B KOPNOPATUBHUX BiAHOCHHaX He
NIULLE NTPUBATHUX iHTEpeciB OKpeMHuX ocib (koprnopaduii, ak-
LioHepis, MeHemKepis) abo ix rpyn, ane i Nny6AIYHUX iHTe-
pecis fepXaBu — LWOA0 LOTPUMaHHS Koprnopawieto BCTa-
HOBJIEHUX 115 Hel 0BMesKeHb Ta 0B0B'A3KiB y chepi rocno-
JaploBaHHs.

OTxe, KOpnopaTHUBHi BiJHOCUHW € KOMMJIEKCHUMHU
BiJHOCUHAMM, KOHCONIAYIOYMM SAPOM SKUX BUCTYNaloTb
BiZIHOCMHMW BNIACHOCTi, HA OCHOBI SIKUX (DOPMYIOTbCS FOC-

| &\




N\
ININY SYSs ‘\\MN‘*E“\\@

SARANDBHNHADARNN N EROHOMIK K

nojapcbKi BifHOCUHU — sIK BHYTPILLHI, TaK i 30BHiLWHi. Ll
BiJIHOCHMHM NOB'A3aHi 3 0COBMBOIO KaTeropieio iHTepecis,
LLLO IMEHYIOTbCS KOPNOPATUBHUMHU. 3a3BMYal TaKUMU iHTe-
pecaMu BU3Ha4atloTbCs iHTepecu Kopropalii, Wo iHTerpy-
l0Tb B COBI NpUBaTHI iHTEPECH yYaCHUKIB, MeHeaKepis
(BHYTpILLIHbOCHCTEMHI iHTepecH), NybniuHi iHTepecH Ta npu-
BaTHi iIHTEpECH NOB's3aHUX 3 TOBAPHCTBOM TpeTix ocib (no-
3aCHUCTEMHI iHTEpPecH abo iHTEPEeCH HaBKOJIMLIHBOIO cepe-
LOBHLLA).

3LiNCHEHHS Ta 3aXMUCT NpaB Y4aCHWUKIB KOPNOPaTUBHUX
BiJHOCHH B YKpaiHi BigOyBaeTbcs BiANOBIAHO A0 HOPM Liu-
BifibHOro Ta locnogapcbkoro kogekcie YkpaiHu, 3akoHiB
"Mpo rocnopapcbki ToBapucTea” Big 19 BepecHsa 1991 p.,
"Mpo aep>aBHY peecTpaLiio OPUAUUHKUX OCIO Ta pi3UUHMX
oci6-nignpuemuis” Big 15 TpasHa 2003 p. Ta iHWKX HOpMa-
TMBHO-NPaBOBMX aKTiB 3 MMTaHb KOPNOPATUBHOIO Npasa.

Tak, ct.167 lNocnopapcbkoro kopekcy Ykpainu (I'K)
[a€ BU3HAYEHHSA NOHATTIO "KOPNOpaTUBHI BiAHOCUHK", Mig,
SIKUMMW PO3YMIilOTb BiIHOCHHMU, LLLO BUHUKAIOTb Ta NPUMHHS-
IOTbCS WOL0 KopnopaTuBHUX npas [3].

BignosigHo po u.l c1.167 'K kopnopaTtuBHi npaBa —
e npaea 0cobu, YacTKa AKOI BU3HAUYAETbCS Y CTaTyTHOMY
doHai (MalHi) rocnogapcbKoi opraHisauii, Wo BU3HayaloTb
NPaBOMOYHOCTI Ha y4acTb Ui€i 0cobu B ynpaBiHHi rocno-
[apCbKOO OpraHisaLi€to, OTPMMaHHA NeBHOT YaCTUHU NpHU-
6yTKy (OMBigeHAiB) naHOT opraHisauii Ta akTUBIB y pasi
NiKBigaLii 0OCTaHHbOI BiANOBIAHO 4O 3aKOHY, a TAKOX iHLWiI
NPaBoOMOYHOCTI, nepenbaqeHi 3aKOHOM Ta CTaTyTHUMH JO-
KYMEHTaMM.

B nitepatypi Ta rocnogapcbKin npakT1Li KOpnopaTUBHi
npaea NoAiNsAOTLCS HAa MAaMHOBI Ta OpraHi3auiMHi.

Omxe, yyacHMKaMHU KOpropaTUBHHUX BifHOCHH € Hacam-
nepea Ti cy6'eKTH rocnofaptoBaHHs, y CTaTyTHOMY (OHAI
SKMUX € YACTKH OCID (hi3UUHMX, IOPUOMUYHKUX, AeP>KaBH) K
yuacHHKIB Takoro ob6'egHaHHsA. HuMu € akuioHepHi ToBa-
p1CTBa, TOBAapUCTBA 3 0OMEXKEHOIO BiANOBIAANbHICTIO, XON-
OMHroBi KOMMaHii Ta iHLWi KoprnopaTUBHI TOBapUCTBa.

[pyroto cTopoHoto B KOpNopaTUBHUX BiLHOCHMHAX BU-
CTynaloTb Y4aCHHUKH (aKuioHepH, BKIAAHWUKHK TOLLO) TOBa-
puycTB. B upx BigHOCHHAX yHacHUKM HaAIIAOTbCS CyD'eKTHB-
HWMW KOPNOPATUBHUMH NpaBamu, A/ AKMX XapaKTePHUM
€ Te, WO:

1) BOHM BUHMKaIOTb B pe3y/ibTaTi CTBOPEHHS rocrno-
[,apCbKOro TOBApUCTBA SIK IOPUAHUHOT 0COOMU;

2) BUpaKaloTb BiLHOCHHU MiX 3aCHOBHWKOM Ta tOpU-
InuHolo ocoboto Ta i yuacHUKaMu;

3) matoTb opraHizauifHO-MaiHOBHI xapakTep, To6To
nepenbayaloTb NPaBoO Ha yNpaesiHHA, NPaBO Ha LOXOAM
TOLWO;

4) noB'aA3aHi 3i BNJIMBOM yUYacHHKIB Ha pOPMYBaHHS BOJ
IOPUANUHOT 0CObMU;

5) noe'a3aHi 3 onocepenKkoBaHUM NPABOM Ha MaWHO
IopUAUYHOT 0coBM npw ii nikeigauii [4].

Omxe, ydacHWKaMu KOPNOPaTUBHKUX BiHOCHH € rocno-
JapcbKi TOBApUCTBA, AKi Habynu cTaTycy IOpUANYHOIT OCOo-
6 (3 oHA ix gepr>kaBHoi peecTpauii — u. 4 c1.87 UueinbHo-
ro KOJeKcy), a TakoX hi3uuHi Ta topUanIHi ocobu, npaso
yyacTi SIKUX B AiSIbHOCTI TOBAPHUCTBA SIK YYaCHUKIB NiaTBEp-
I>KeHe BifnoBiAHUM LOKYMEHTOM (aKLi€to B aKLiOHepHO-
My TOBapUCTBI, pilleHHAM 360piB yuacHUKIB abo cTaTyToM
TOBapHCTBa 3 0OMEXKEHOIO BiNOBIAA/BHICTIO, yCTAHOBYHUM

[LOroBOpPOM NOBHOIO ToBapucTea TolLo) [5].

BignosigHo, 06'ekTaM1 NpaBOBOro perynioBaHHA KOp-
NOpaTUBHKUX BiHOCUH BUCTYNalOThb:

— 3axXMCT NpaB BJACHOCTi aKLjioHepiB (MalMOBHKiB) KOM-
naHif;

— perynioBaHHs NPOLECiB Nepepo3noginy npas Biac-
HOCTI MiX aKLioHepamu;

— Y3rof’KeHHs iHTepeciB pi3HWUX rpyn akLioHepis (na-
MOBMKIB) Ta iHLWMX YYACHWUKIB KOPNOPATUBHUX BigHOCHH
(kpeauTOpIB, MEHELKEPIB, HAMMAHUX NPaLiBHUKIB).

LisnbHicTb aKLiOHEepHUX TOBAPUCTB i KOPNOpPaTUBHO-
ro ceKTopa eKOHOMIKHM B LiIOMy [lOHeaBHa peryJoBana-
ca B YKpaiHi Hopmamu nue ogHoro 3akoHy "lMpo rocno-
Japcbki ToBapucTea', npuinaToro wey 1991 poui. 26 cta-
TeW 3a3HayeHoro 3aKoHy B)Ke AaBHO He BiAMNOBiAalOTb
MiHiManbHWUM BUMOTraM LLLOA0 PEeryJtoBaHHS AisiIbHOCTI aK-
LiOHEepHWX TOBAPHCTB Ta 3aXMUCTY NpaB iX yyacHUKiB. 3aKko-
HoAaBui NpobGnemMu BXKe NPU3BENU A0 UYUCIEHHUX
KOHNIKTIB Y cpepi KOpNOpPaTUBHOFO YNpaB/iHHSA, 3aBha-
JY BEJIUKOI LWIKOAM iHTepecaM Halloi AeprkaBu Ta il iHBeC-
TULiHOMY iMifKy. BHeceHHs okpeMux "KOCMETUUHMX" 3MiH
B 3akoH Ykpainu "lpo rocnogapcbki ToBapuctea” 3 Toro
UM IHLWIOrO NUTaHHS He JaE BakaHOro pesysibTaTy, OCKib-
KM HeobXiaHe KapAnHasbHe pedhOPMyBaHHS CUCTEMM Npa-
BOBOIO pery/itoBaHHs AifNIbHOCTI aKLiOHepHUX TOBAPUCTB
Ta CTBOPEHHS CUCTEMM 3aXMCTY aKL,ioHepIB.

BaraTo nonoxeHb LbOro HOPMaTUBHOIO aKTy BXKe 3ac-
Tapinu abo BpaxoByloTb peanii CbOrofeHHs He NMOBHOIO
MipOI0, LU0 A,03BOJISE HA NN TUMHUX 3acajiax Biguy>KyBaTu
aKLii yepes MexaHi3M 3aCHYBaHHS HOBUX NiANPHUEMCTB, 3a-
cTaBu, BaHKPYTCTBA Ta HENPO30pi NpouefypPH NPUBaTH3aL,i
LEP>KaBHUX MaKEeTIB aKLii, 0OMeXXyBaTH npasa MiHopuTap-
HWX BNacHUKiB. HeBperynboBaHWMH 3a1MULLIAIOTHCS W MUTaH-
HS1 KOMMEeTEeHLii opraHiB aKLliOHepHOro TOBapMUCTBa, IX No-
BHOBa)XEHb Ta NOPALOK | HeOOXiAgHICTb nepenaui AesKuUx
noBHOBaXXeHb. MOXX/IMBUM LINSIXOM BAOCKOHAJIEHHS Npa-
BOBOI 6a3u, Ha Hallly YMKY, € BBeleHHA B Ailo 3aKoHy YK-
painu "lNpo akuioHepHi ToBapucTBa".

AKTyanbHUMK € NpobHaeEMU KOPNOPATUBHUX BiGHOCHH
B YKpaiHi, BUPiLLEHHS SKUX NOB'A3aHe 3 ePEKTUBHICTIO KOp-
nopaTUBHOrO MiLNPUEMHULTBA NPU peanisauii iHBeCTULin-
HOI pyHKLUIT KOopnopaLii Ha PUHKY LiHHWX nanepis.

3po3yMisio, WO PUHOK LiHHWX ManepiB € BaXK/IMBUM
€/1leMEHTOM EKOHOMI4YHOI CUCTEMM, a CaM BiH Ma€ BUKOHY-
BaTH BaXK/IMBY iHBECTULLINHY (PYHKLiIO, iKa NOB'A3aHa 3 pe-
anisallieto peasbHOro Kanitany Kopnopadii, To6To 3anyyeH-
HS yepes Liel PUHOK iHBECTULIMHUX KOLWTIB A0 Kopnopauii.

Mepuioto Takoo NpobnemMolo € HeBnesHeHICTb iHBeC-
TOPIB Yy TOMY, WO KOWTH OYAYTb EPEKTUBHO BUTPAYEHI, a
caMi BOHM By1yTb 3axMLLEHI Bif 3a3iXaHHs Ha iX iHTepecH 3
BOKY iHWKX Cyb'€KTIB KOPMOPATUBHOIO MiAMNPHUEMHHLTBA.
Hocsin dyHKLiOHYBaHHS KOpNOpaTUBHUX MiANPUEMCTB B
YkpaiHi BUSBUB MOXK/IMBOCTI NPaAKTUUHO abBCONOTHOrO na-
HyBaHH$ BJJACHUKIB KOHTPOJIbHOrO NaKeTy aKuii y cucTemi
ynpasniHHa Kopnopauieto. Y 6aratbox Koprnopawisix cnoc-
TepiraceTbca HaBiTb AUCKPUMIHaLif ApPiOHUX aKLioHepiB 3
6oKy akuioHepHoi GinbwocTi. HakcyTTeiwmm y ubomy
nnaHi € ApobieHHs KOPNOpaTUBHOro Kanitany Ta 3MmiHa
chiHaHCOBKX NOTOKIB B iHTepecax AesKux akuioHepis. Lie
Bi1OYBAETbCA LLISAXOM CTBOPEHHS AOUIPHIX NiANPUEMCTB Ta
yyacTi y CTaTyTHUX KaniTanax iHWWx KoMnaHiMn.

IHBecTnuil: npakTmka 1a gocsig N2 3/2009
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BinbHui obir akuii kopnopauii 3abesneuye HavKpalli
MOXX/IMBOCTI 1/15 NPOLLECiB NepepOo3noAiNy BNacHOCTI, yHac-
NiQOK IKUX Koprnopauii MOXKyTb 3HaUTH e(PEKTUBHUX BNlac-
HuKiB. [TpouecH nepeposnominy BNacHOCTI B Koprnopauisx
Ta iX HaCNigOK — KOHLEeHTpaLia Kanitany — He Bigobpa-
»KaloTb 3arasibHOCBITOBI TEHAEHLT PO3BUTKY EKOHOMIKMU.

Mpo neBHY HEPO3BUHYTICTb KOPNOPATUBHUX BiJHOCHH
CBiAYMTb Te, WO KopnopaLii He BUSBAAIOTb Y LiJIOMY no-
MITHOrO iHTepecy [0 AOLATKOBMX eMicik akuii. [MpuunHa-
MH LbOrO € HEBUCOKHMI PiBEHb MEHEAXKMEHTY B Baratbox
Koprnopauisix, a TaKo)X NoOOIOBaHHS WOL0 NPUXO4Y HOBUX
BNACHWKIB Kopnopauii.

HepoBipa MiHOpUTapHUX aKLUiOHepiB i HAaceneHHs B
LiSIOMY [0 KOPNOPaTUBHOIO CEKTOpa 3Ha4YHO OBMEXKyeE
iHBECTHLiMHI MOX/IMBOCTi KOpnopaw,i.

Y rocnofapcbKux TOBapUCTBaX BifCYTHS HANIeXXHa KOp-
nopatuBHa KynbTypa, He CMPUMMAETbCS LOBrOCTPOKOBE
nnaHyBaHHs, OOMEXXYETbCA PO3KPUTTA KOPNOPATUBHOT
iHdbopMaLii, He CTBOPEHi CNPUSATAUBI YMOBHU AN 3aXUCTY
npas iHBECTOPIB.

Ha Hawy gymky, noTpi6Ho B 3akoHi Ykpainu "lMpo roc-
nofapcbki ToBapucTea” nependaunTi MakCUMasbHe y3ro-
I>KeHHs iHTepeciB akLioHepiB-MiHOPUTapIiB i cTpaTeriyHoro
iHBecTopa. 30KpeMa, HeOOXiAHO HafATH aKLLiOHEPHIH MeH-
LIOCTi, MOX/IUBICTb BUBUPATH CBOro NPeACTaBHUKA A0 CKNa-
Ly HarnspoBoi pagu akuioHepHOro TOBapMCTBA LLISAXOM
KYMYJISTUBHOTO rofiocyBaHHs. Kpim uporo, HeobxigHo 3a-
6e3neunTH MexaHi3m 3axXHCTy KPEAUTOPIB LL/ISIXOM BCTAHOB-
JIEHHS NOJIOXKEHD, AKi 3aBaXKaloTb PO3MNOiNy aKTUBIB TOBa-
pUCTBa MiXX aKkLioHepaMH. Takui po3nomin MOXKNUBKM Nig,
BUI/IS,LOM BUMATH AWBIAEHAIB B0 3a paxyHOK BUKyMy TO-
BapUCTBOM BJIaCHUX aKL,iM.

Micna HabyTTa unHHOCTI LnsinbHuM Ta Focnoaapcbkum
Kopekcam YKpaiHu HopMu feskux 3akoHie Ykpainu ("Tpo
rocnopapcbki ToBapuctea", "Mpo UiHHI nanepu i poHOOBY
6ipxxy", "Mpo HauioHanbHy nenosutapHy cuctemy Ta ocob-
NMBOCTI eNeKTpoHHoro obiry LiHHUX nanepis B YkpaiHi')
BMHWKJIM pO36ixKHOCTI 3 6araTtbox nNuTaHb.

IcHytoTb pisHouMTaHHA B 3akoHi "[lpo rocnogapcobki
ToBapucTea", locnopgapcbkomy kopekci, 3akoHi "Tpo LiHHI
nanepu Ta oHgosy 6ipxy". Hanpuknag, 3akoHom "Mpo
rocnogapcbki ToBapucTea' nepefdadyeHo, Lo 3aCHOBHM-
KaMH aKLiOHepHOro TOBapUCTBa MOXYTb ByTH ABi Ta Binblue
ocib [6, ct. 26], y ToW ke yac y LiusinbHoMy komekci ue
DO3BONIAETbCSA POOUTH ogHiN ocobi [7, cT. 140]. Mpu ubo-
My B [ocnogapcbkoMy KOfeKcei € pekomeHauii npo Te, Wwo
"KopropaTtuBHE MiANPUEMCTBO CTBOPIOETHCS, IK MPABUIIO,
asoma abo binblwe 3acHosHMkamu" [3, ct. 140]. Y 3akoHi
Ykpainu "lMpo uiHHi nanepu Ta poHpoBy 6ip>Ky" BU3Haue-
HO, WO NMpPUBiNEHOBaHi akuii MOXyTb BYTH BUMNyLLEHI Ha
cymy, sika He nepesuinye 10% cratyTHoro doHay akuio-
HepHOro TOBapUCTBa, y ToM Yac sk ctattsa 158 LlusinbHoro
Kopekcy obmexkye uto yactky — 25%. BignosigHo go 3a-
koHy "Tpo uiHHi nanepu Ta hoHaoBy Bip>Ky'", HopMa Bigpa-
XyBaHb [JO pe3epBHOro hoHAY He MOXKe nepeBuLLyBaTti 5%
CYMM uucToro npubyTky, ogHodacHo Mocrnogapcbkuil Ko-
nekc nepepnbauae Tex 5%, ane Bxe Big cymu npubyTKy 0
onopgatkysaHHs [8, cT. 4; 3, cT. 122].

CepHo3HOoIO NepeLlKoAOo0 Ha WXy NOAaNbLIOrO PO3-
BUTKY KOPMNOPATUBHOIO CEKTOpa B €KOHOMIlUi YKpaiHu €
hakTUUHa BiACYTHICTb 3aKOHOAABCTBA NPO (hiHaHCOBI Ta

6aHKIBCbKi XONOHHIH.

Ha nHawy aymky, 3atBepgykeHe Ykasom [lpesupeHTa
Ykpainu "MonoxkeHHs Npo XoNAWHIOBi KOMNaHii, LWo CTBO-
plolOTbCS Yy NpoLeci koprnopaTtusalii Ta npueaTtusauii” [9],
AKe ByNo NpU3HaUeHe AN PerynioBaHHA NPOLECiB NpyBa-
TU3auii, pakTUYHO NePETBOPHUIOCA Ha BAXK/IMUBILLWK tOpH-
LWYHWUI [LOKYMEHT 151 CTBOPEHHS XOJIGUHTIB MPUBATHUMHU
KOMMaHiAMK Ta IXHIMKM 06'eAHaHHAMM, BHACAIAOK BiaCyT-
HOCTI IHILIMX HEOOXIAHUX 3aKOHOAABUMX aKTiB, noTpeda B
AIKMX BMKJIMKaHa rocnojapcbKoto npakTukoto. Len poky-
MEHT Bifirpas 3HauHy poJib y NpoLeci Be/IMKOi npuBaTu3auii
B YkpaiHi B 90-x pokax i 3abeaneuns MO>K/IMBICTb NpoOBe-
LEHHS rPOLOBOI NpUBaTH3aLii BEIUKUX NMPOMUCIOBUX
06'ekTiB. CborogHi akTyasbH1MM € 3aKOHOAaBuYe OhOpPMEH-
HSl NpoLecy CTBOPEHHS KEPiBHULTBOM KOMMaHIN [OUYipHixX
hipM A8 BOOCKOHANEHHA OpraHisauiiHoi Ta BUpOBHHYOI
CTPYKTYPHU W €(PpeKTUBHOIro BeAeHHSA NiANPUEMHULbKOI
LiiNbHOCTI TOJIOBHOMO MiZNPUEMCTBA, a TaKy MOXK/IMBICTb
HaZa€ NepeTBOPEHHS MiAMPUEMCTBA B XOAUHT LUSXOM
BUAINIEHHSA i3 MOro cknagy nigpo3nifie K OPUAHYHO ca-
MOCTIHHUX OAMHULb NPU 30epekeHHi KOHTPOoo 3 BOKY
MaTepUHCbKOI KOMMaHii.

MpuiitHaTtTa B YkpaiHi Hoeoro 3akoHy "lMpo 6aHku i 6aH-
KiBCbKY BisiNbHICTb" cnpusno TpaHcdopMauii 6aHKiBCbKOT
CHCTEMM B HanpsiMi CTBOPEHHS HOBITHIX GaHKIBCbKMX iHCTH-
TyTiB i 06'egHanb [10, c. 5—13]. Y caiToBil npakTHui ue
ABULLLE HADYJ/I0 NOLMPEHHS L€ KiJlbKa BECATUPIY TOMY, afie
M A0Ci € NpeAMETOM HayKOBUX AWUCKYCIl.

BipnoBigHO [O NonoeHb 3a3HAY4EHOro 3aKOHY YK-
paiHCbKi 6aHKK MaloTb NPaBo CTBOPIOBATH BaHKIBCbKI 00'ea1-
HaHHs TUNY: 6aHKiBCbKa KopnopaLlis, 6aHKiBCbKa XONAnH-
roBa KopnopaLlis Ta hiHaHCOBa XoJifMHroBa rpyna. Bus-
HaueHo, Wo HaHKK MOXYTb BYTH yuacHUKaMH piHaHCOBO-
NPOMWC/IOBUX Ipyn 3 LJOTPUMAHHSAM BUMOT aHTUMOHOMO/1b-
HOro 3akoHogascTBa YkpaiHu. Bankiscbke 06'egHaHHs
CTBOPIOETbCS 3a NonepegHboio 3rofoto HauioHanbHoro
6aHKy YKpaiHu Ta nignarae geps>kasHin peectpauii wasxom
BHECEHHs BiANoBigHOro 3anvcy Ao [lep>xaBHoro peectpy
6aHkKiB. BaHk Moxke 6yTH yyacHUKOM nuLle oHOro HaHKi-
BCbKOIO 06'€AHAHHA Ta BUHTH 3i cKiagy i3 36epereHHsM
B3aEMHWX 3000B'3aHb Ta YMOB YK/1aeHWX AOroBopiB 3
iHWKMMK cyb'ekTamu rocnogaptosaHHa. Jlikeigauisa GaHKi-
BCbKOro 06'€jHaHHS He MPHUNUHSE AisANbHOCTI BaHKiB —
MOro yyacHHKiB.

YkpaiHcbka 6aHKiBCbKa CUCTeMa Ma€ HarasibHy noTpe-
Oy B LeHTpanisauii 6aHKiBCbKOro Kanitany, sika Moxe 6yTH,
30KpeMa, 3abesneyeHa WASXOM CTBOPEHHS BaHKIBCbKMX
XOJNAUHIOBMX KOMMaHiK. Lie# npouec BuMarae HanpauioBaH-
HA BiANOBigHOT 3akoHoAaBYOi Ha3u, ae 3HanwAn 6 ogHO-
3HayHe Ta BUYEPMNHE T/IyMAYEeHHS HOBI NOHATTS, IXHi Xapak-
TEPUCTUKHK Towo. Y Ail0OYOMY rocnofapCbKoOMy 3aKOHO-
[aBCTBi laHO OCUTb BY3bKe BU3HAUEHHs DaHKIBCbKOT X0~
LMHrOBOI rpynu, 3aHafATO CTUCY (PYHKLiOHaNbHY Xapak-
TEPUCTHUKY MaTEPUHCBKOrO Ta AO4YipHbOro BaHKy K CKna-
JOBUX XONAUHIOBOI FPynH Ta MOBHICTIO NMPOIrHOPOBaHO
nepenik onepawin i nocnyr, ski HOBOCTBOPEHIH IHCTUTYLT
LO3BOJISETbCS BUKOHYBaTH UM HagaeaTtu [10, c. 5—13].

3 ypaxyBaHHAM 0COBIMBOCTEN CydacHOro nepioay xa-
paKTEPHUMU O3HAKaMM YKPaiHCbKOI MoAesi KoprnopaTus-
HUX BiIAHOCHH, 5iKi BioOparkaloTb neeBHe 36epedkeHHs na-
pUTETY Mi>XK 30BHILIHIMW Ta BHYTPILWIHIMK iHBECTOpPaMH, €
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NOELHAHHSA PONeN BNacHUKA Ta YNpaB/siouOro MeHeaKe-
pa, NigTPUMKa NapuTeTy Mi>k GaHKaMu Ta HeBaHKIBCbKUMM
(piHAHCOBHUMM IHCTUTYTAMM M IHLLMMH IOPULUYHUMHK OCcOba-
MM 3 YMCJla 30BHILLHIX IHBECTOPIB; NOCTYNOBE CKOPOYEHHS
yyacTi B aKL,iOHEPHOMY KaniTani npaw,iBHUKIB NiLNPUEMCTB
i 3pOCTaHHA YacTKKU APiOGHKUX 30BHIWHIX iHBECTOPIB.

dopmyeaHHa nogibHOT Mogeni o3Hauyae BiATBOPEHHS
YMOB A/151 BHYTPiLUHbOKOPNOPATUBHUX KOH(AIKTIB | NOpy-
WeHHs npas apibHMxX akuioHepis. Lie noTpebye BgockoHa-
JIEHHS NPaBOBOIO PErY/IIOBAaHHSA NPOLESYPHUX HOPM (DYH-
KLiOHYBaHHS aKLiOHepHOro TOBapMUCTBa.

I3 BCcTynom y gito 3MiH y 3akoHi "lpo rocnogapcobki
ToBapuctea" y 1997— 1999 pp., nosiBoto pafy iHWLKX HOp-
MaTUMBHO-NPaBOBHX JOKYMEHTIB CUTYaLis y cdhepi BUKOHAH-
HS1 KOPNOPAaTUBHOIO 3aKOHOAABCTBA NMOKPALLMIacs, OfHaK,
AK BilMIYA€ETbCA Y €KOHOMIUHIN NiTepaTypi, NOPYLUEHHS Y
MeXXax NpoLenypHUX NPUMOMIB KOPNOPATUBHOMO YrpaBii-
HHS NPOAOBXYETHCA, 30KpeMa:

— 30BHIiLUHi iHBECTOPH Nifg Pi3HUMU NPUBOAAMU HE JO-
MyCcKaloTbCsl Y NpaBJliHHS KoprnopaLii;

— He [OTPHUMYIOTbCA NPOLEeAYPHi BUMOTU ros0CyBaH-
Hsl Ha 3arasibHuUX 36opax akuioHepis;

— nopyLyoTbCs Npaea ApiGHKUX aKUioHepiB Npu po3-
noaini AuBiaeHAis;

— NopYLLYIOTbCA NpaBa aKLioHepiB NpU 0BMiHI aKLii
Ha ynpaB/iHHA KOpNopaui€to, € MEHEOXKMEHT, iHLWi opH-
[MUHi 0COOH, WO BONOAIIOTb JOCTATHLO BEJIMKUMU NaKeTa-
MU aKLin.

KopnopatuBHi BifHOCHHH, L0 CPOPMYBaIUCh B pe3yJib-
TaTi pechopM B YKpaiHi, NPOMLLIM 3HAYHWH LLNSX CBOMO CTa-
HOBJIEHHS Ta PeCTPYKTYpH3aLii. 3rofloM pecTpyKTyp13auis
aKUiOHOBaHUX MiANPUEMCTB NpU3Besia A0 30CEPELKEHHS
KOPMOpaTUBHUX NPaB y pyKax KPYMNHUX aKkLiOHEPIB Ta ynpas-
NIHCbKO-MEHe)KePCbKOro nepcoHany KoprnopaTUBHUX
nignpuemcte. OgHouacHo B YKpaiHi HapaxoByeTbcs 61M3b-
kKo 18— 19 MnH gpibHUX iHBECTOPIB — MIHOPUTAPHUX BNac-
HUKiB, KOPNOPATHUBHI NpaBa KMX CYTTEBO OBMEXKeHI.

OckKinbKu fOMiHYIOUOIO B YCbOMY HapOLHOrOCNOAaPCh-
KOMY KoMnieKci YkpaiHu cTae kopropaTusHa popmMa, npo-
BiIHUM HanpsiMOM [EP>XKaBHOrO PEryJiloBaHHS Ma€ cTaTu
po3pobKa Ta 3anpoBafKeHHs 3aXO4iB BLOCKOHA/IEHHS
KOPNOPaTUBHUX BiJHOCUH, (DOHAOBOIO PUHKY, KOpropaTHB-
Horo ynpae/iHHs i KoHTposio. [py uboMy 3 oris Ay Ha BaX-
JIMBICTb aKL,iOHEPHOT BaCHOCTI AN151 EKOHOMIKHW KpaiHu aep-
>KaBa MYCUTb MaTW y CBOEMY PO3MNOPALYKEHHI e(DEKTUBHI
MexaHi3MH BMJIUBY Ta PEryJItOBaHHS Lis/IbHOCTI KoprnopaLlin.
KpiM 3arasibHUX NUTaHb peryioBaHHA AisAbHOCTI Cy6'eKTiB
NiANPUEMHULTBA, CNif BUPIiLIYBATH | cneuudiuHi npobne-
MM, NOB'Ai3aHi 3 TUM, LLLO aKL,iOHEPHi TOBAPUCTBA € OAHUMH
3 rOJIOBHUX YYacHHUKIB (DOHLOBOro pUHKY. DOHAOBWI pu-
HOK K (piHAHCOBUIM MaKPOEKOHOMIYHUM iIHCTUTYT 3asyyae
chiHaHCOBI pecypcy i cTae besnocepeHiM yyaCHUKOM iHBe-
CTULiMHOrO npouecy. 3aBAaHHs Aep>KaBH NONISraE B TOMY,
w06 3a6e3neUnTH KOHTPOJIb 3a BiAHOCHHAMM, IKi BUHUKa-
IOTb MiXX yYaCHUKaMKW KOPNOPATUBHHUX BiAHOCHH.

BMCHOBKMU

Ak cBipuaTb pe3ynbTaTv AOCIAXKEHHS, LWASX JO MiABH-
LLEHHS e(PeKTUBHOCTiI CTAHOBJ/IEHHS Ta AisS/IbHOCTI KOPMo-
paTUBHUX yTBOPEHb nepeabauae Bubip npasusibHOI ynpas-
NiHCbKOI | BUPOBHUUOT cTparTerii, 36anaHcyBaHHs iHTepecis

BNACHWKIB, yNpaBAiHLiB, flep>KaBy Ta iHLUMX YYaCHUKIB KOp-
NnopaTUBHUX BiHOCHH, NOEAHAHHSA €KOHOMIYHOI MOJIITUKM
3 couiasibHOO Ta iX FrapMoHi3alito.

CraH po3BHTKY Ta peryJitoBaHHs KOPMOPaTUBHUX BiiHO-
cvH B YKpaiHi noTpebye BoOCKOHaNEHHA MeXaHi3MiB gep-
YaBHOro pery/oBaHHsa fisnbHOCTI cy6'ekTiB — BCix yuac-
HWKIB KOPNOPaTMBHOIO CEKTOpa, 30Kpema B cchepi Kopmno-
paTUBHOTO YNPaB/iHHS | KOHTPOJIIO, PO3POOKHK Ta BNpoBa-
IDKEHHS psALY NiA3aKOHHUX 3aXO0AiB LLLOJO NPaKTUYHOrO 3a-
CTOCYBaHHSl KOPNOPaTUBHOrO 3aKOHOAABCTBA, JOCArHEH-
HA YMOB [OOPOCOBICHOT KOHKYpeHLUii A cyb'eKTiB BCix
dopM BnacHocTi i npaBoBoro ctatycy. [lep>kaBa mae 3a-
6e3neunTH NPo3opicTb TpaHCOpMaLiMHUX NPOLECiB, DOH-
[OBOIrO PUHKY Ta AiSNIbHOCTI BCiX YYaCHMKIB KOpnopaTHB-
HWUX BiQHOCHH.

PerynioBaHHA KopnopaTUBHUX BiGHOCUH B YKpaiHi
BifOMBAE 3HAUYHOIO MipOIO TPaAMLii WOAO 3arafbHUX 03-
Hak KoprnopalLii, NpoTe He BPaXxOBYE HAIEXKHUM UMHOM CY-
YacHi TEHAEHLT LLLOJO FPYHTOBHOCTI IHCTUTYLiOHa/IbHO-Npa-
BOBOTO PEry/toBaHHs, HEOOXiAHOCTI 3aCTOCYBaHHS Pi3HO-
MaHiTHUX MeXaHi3MiB BpaxyBaHHS Ta 3aXMUCTY iHTepeciB aK-
LlioHepHOI MEHLLIOCTi B KOpropauii, caMoi kopnopal,ii ik Ho-
Cifl 3ara/lbHOKOpPMNOpaTUBHUX iHTepeciB, rapMoHi3auil
BITYUM3HSHOIO 3aKOHOAABCTBA i3 HaWKpaLLMMK CBITOBUMH
CcTaHAapTaMu KOPNopaTUBHOIO YNpaBiHHS.
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