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entities. However, a person who possesses such rights, can use it or not at its own
discretion. Accordingly, in some cases, preferential rights will result the restriction
of freedom of contract, and in other cases will not. Preferential right only makes
impossible the conclusion of the contract between specific subjects of civil relations.
Thus, the preferential rights act as limiters of contractual freedom.
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IlocTanoBka mpooJgeMu. [HCTUTYT NpUTIHHEHHS (JTiKBimaIii)
IOPUIMYHOI 0cO0H SIK Cy0’€KTa IIUBLTBHO-TIPABOBHX BiTHOCHH Ma€ Be-
JIUKE TTPABOBE Ta COI[ialIbHO-€KOHOMIYHE 3HAYCHHSI, OCKUJIbKU BHOYTTS
Cy0’€eKTa i3 UBIUIBHUX MPABOBIIHOCUH € HACIIKOM MPUITHHECHHS 111~
BUILHUX TIPaB Ta 000B’sI3KiB OCTAHHBOTO. 3 Yacy HE3aJIeKHOCTI YKpa-
{HH, EKOHOMIYHO-TIPaBOBI pehOpMH, SIKi B Hill IPOBOJSTHCS, ICTOTHO
BIUIMHYIIM Ha PO3BUTOK IHCTUTYTY IOPUAWYHOI OCOOH. YIPOMOBXK
OCTaHHIX POKiB B YKpaiHi MPUIHITO 3HAUHY KiTBKICTh HOPMAaTHBHHIX
aKTiB, SKi BU3HAYaIOTh MOPSJIOK MPHUIMHEHHS (JTiKBiAalii) OKpeMux
BUIB IOPUIMYHHUX OCI0 MPHUBATHOTO Mpasa. 3 OIAAY Ha L€, JIKBi-
Jatlis OPUIMIHUX OCi0 MPUBATHOTO MPaBa, 30KpeMa KOPIOPATHBHUX
IHBECTHUIIHUX (OHIB, € CKIAIHUM MPOIECOM, KUl moTpedye He
JIATIIE IeTabHOT IIPaBOBO1 peryiaMeHTallii, a if peTeIbHOTO BUBUYCHHSI.

AHaJi3 ocTaHHIX J0cHiKeHb Ta myoJikauiii. [lutanns miksi-
JaIlii FOPUIMYHUX OCIO MPUBATHOTO TpaBa TPAJUIIIIHO PO3IIISIATHCH
B KOHTEKCTI 3arajibHUX MOJIOKEHb PO I0puanydHi ocodu. Oxpemi mpo-
OyeMu, TIOB’sI3aHi 13 MPUIMHEHHSIM (JTIKBiIAIIEI0) IOPUINIHUX OCI0
MIPUBATHOTO MpaBa, OyJau MPEJIMETOM JOCHTIPKEHHS 0araThoX BiJIOMUX
BUeHHX, a came: B. 1. bopucosoi, C. M. Bparycs, B. A. Bacuinsesot,
O.M. Binnuk, O. B. /I3epu, A. C. Hosrepra, I. M. Kyuepenxo, O.P. Ki-
oenko, B. M. Kpasuyka, I. B. Cnacu6o-®areeoi, €. O. Xapurono-
Ba Ta iHnmmx. OnHaK, 3’ICyBaHHS TEOPETHKO-IPABOBHX MUTAHb I0JI0

MPUITUHEHHS KOPIIOPAaTUBHUX 1HBECTULIHUX (QOH/IB K IOPUANIHUX
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0ci0 MpHUBaTHOTO MpaBa He MPOBOJMIOCA. Y TOM Ke Jac, BKazaHa cde-
pa HayKOBUX JOCHIDKEHb XapaKTePU3YEThCS BUCOKUM PiBHEM aKTy-
QIBHOCTI, 1[0 BU3HAYAETHCS OHOBJICHHSIM 3aKOHOJABCTBA CTOCOBHO
CTaTyCy KOPIIOPAaTHUBHUX IHBECTHUINIHIX (DOH/IIB.

Mera cTarTi. MeToro HaIoi CTarTi € aHai3 MiJCTaB Ta MOPSI-
Ky JKBiZauii KOpnopaTuBHUX 1HBECTULIMHUX (DOHMIB SIK FOPUANIHUX
0ci0 MpUBATHOTO IpaBa.

Bukaan ocHoBHOro marepianay. [IpunmHeHHsS KOPHOpPaTUBHUX
imBecTumitHNX (oHmIB (mani — KID) 3aificHIOETECS HA OCHOBI 3HAY-
HOT KiJTbKOCTI HOPMaTHBHO-TTPABOBUX aKTiB, IO SKUX MOXKHA BiTHECTH
Husineauit Konexkc Yikpainm (nam — LK Ykpainu), [ocriomapcbkuii
Konekc Ykpainu (mani — I'K Ykpainm), 3akon Ykpainu ,,IIpo iHctu-
TYTH crijbHOrO iHBecTyBanHs” (nani — 3V, IIpo ICI”), Pimenns Ha-
LIOHAJILHOT KOMICIT 3 IIHHUX TarepiB Ta (GOHIOBOrO PUHKY ,,[Ipo 3a-
TBepKeHHs [1010KeHHsI TIPO MOPSIOK IPUITMHEHHST KOPIIOPATHBHOTO
imBectumiitHOrO (hoHy” Ne 2606 Bim 19.11.2013 p., 3akon Ykpainu
»LIpo JepkaBHY peecTpariio IOpUANYHUX 0Ci0 Ta (i3nyHMX 0Cid —
MiANPHEMIIB Ta TpOMaACchKuX popmyBanb” Ne 755-1V Bix 15.05.2003
p. Ta iHMI.

Bignosigao o cr. 104 1K Ykpainu ropuanyHa ocoda HpuIid-
HSETHCS B PE3YNbTaTi peopraHizamii (37MUTTSA, MPUETHAHHS, TOALTY,
TIepeTBOPEHH) abo mikBigamii. Y pasi peopraizamii IOPUIMIHAX
oci® MaitHo, mpaBa Ta 000B’SI3KH MIEPEXOATH JI0 MTPABOHACTYITHUKIB
[1]. Hisnpaictes KID perymroeTscst HOpMaMH CIIELialbHOTO 3aKOHO-
naBcTBa mojo fisutbHOCTI ICI, a Tomy, Bigmosigao g0 3Y ,,I1po ICI”,
MPUMTUHSETHCS BUKJIFOYHO NUISIXOM JikBifanii (4. 1 ct. 39) [2]. B naymi
[UBUTBHOTO TIpaBa MPIOPUTETHOIO € TO3WINISI BU3HAYCHHS JIKBimamil
FOPUIUIHOI 0COOH SIK TPUIHUHEHHS TisTTLHOCTI OCTaHHBOT 0€3 TIepexo-
Iy TIpaB Ta 000B’S3KIiB B MOPSIKY MpaBOHACTYIHUITBA [3, 4, cT.137;
5, ¢t.377; 6, c1.118]. Takum YMHOM, MAalHO JIIKB1IOBaHOI FOPUAUIHOI
0co0U He MEepPEeXOIUTh 70 iHIINX Cy0’ €KTIB SIK LUTICHUHA KOMIUIEKC [7,
cT. 124].

Crarra 110 IIK VYkpainn mepembadae MOKIWUBICTH JTIKBimarlii
OPUINIHOI 0cOOM B JOOPOBUIBHOMY Ta TPHMYCOBOMY TOPSIIKY.
BinmoBigHO 10 HaBe#eHOI cTaTTi FOpUANYHA 0c00a JIKBIAYETHCS: 3a
pimeHHsIM i yyacHHKIB ab0 opraHy IOPUAMYHOI 0COOM, YHOBHOBA-
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JKEHOTO Ha 1€ YCTAaHOBYMMH JIOKYMEHTaMH, B TOMY YHUCIi Y 3B’SI3KY
i3 3aKiHYCHHSIM CTPOKY, Ha SIKUH OyJI0 CTBOPEHO IOPUIAMYHY 0COOY,
TOCSITHCHHSIM METH, IS SIKOi i1 CTBOPEHO, a TaKOXK B 1HIIMX BUIIAI-
Kax, Iepen0aueHNX YCTAHOBYMMHU JTOKYMEHTAMHU; 32 PILICHHSIM CyLy
TIPO JTIKBIAAIIFO OPUANIHOI 0COOH Yepe3 OMyIIeHI IIpH ii CTBOPEHHI
MOPYLICHHSI, IKi HE MOYKHA YCYHYTH, 32 T030BOM yYacHHUKA IOpUANY-
HOi 0coOu abo BiAMOBIIHOTO OpraHy JepaBHOI Biaau. Bumora mpo
JIKBIIAIIF0 FOPUAMYHOT 0coOU (BIAIOBIIHO JIO BUIIE MEPEIIYCHUX
MiJCTaB) MOXe OyTH Tpea’sBJIeHa A0 CyAy OpPTaHOM, IO 3/iHCHIOE
Jep’KaBHY PEECTparlito, yJaCHUKOM IOPHINYHOI 0COOH, BiIIOBIIHIM
OPTaHOM JIepKaBHOI BJIaJly Y BUIIAAKaX BCTAHOBJIEHUX 3aKOHOM [1].
Buxonsum 3 BU3HAUEHOTO, JIKBiJAIlis FOPUAMIHOI 0COOM MOXKE
OyTu 10OpOBITBHOIO Ta MPUMYCOBOIO. B HaykoBiil JliTeparypi HaBo-
JUITHCS M1JICTAaBU JIOOPOBUIBHOT JIIKBIIAIIIT FOPUAUYHOT OCOOH Ta MPH-
mycoBoi. Tak, mizcraBamu 100poBinbHOI JikBinamii €: 1) pimmeHHs
BHUIINX a00 YIMOBHOBKCHUX HUMH OpTraHiB. 3a TaKWUMH IIiJICTaBaMH
JIKBIYIOTHCS KOPTIOpaIlii, 00’ € JTHAaHHS TPOMA/ISH, a TAKOXK TPOQCITiII-
KOBi, pemiriiiHi Ta iHIIi rpoMajCchKi opranizamii; 2) pilieHHs OpraHiB
a0 oci0, siki cTBOpHIM IOpHAMYHY ocoOy. Ha miif mincraBi mikBimy-
I0ThCSI YCTaHOBH; 3) 3aKiHUCHHS CTPOKY, Ha SIKUI CTBOPEHO IOpUIHY-
HY 000y, a00 TOCATHEHHS IIICH, 3apau SKUX BOHA CTBOpeHa. FOpu-
IUIHI 0COOM TaKoX MOXKYTh OyTH TOOPOBUTHHO JIIKBITOBAaHI 3TiTHO
repea0aYeHnx 3aKOHOM TiijictaB. B miteparypi 3BepTacTbes yBara Ha
KOHCTUTYTUBHY O3HAKy HOHSTTS MiAcCTaB AOOPOBIIBHOI JIIKBimawii,
OCKIJIbKH, SIKIIO JIiKBifamis 100poBiibHA, TO 11 OCHOBOIO MOXKe OyTH
JIMIE BOJIS 3aCHOBHUKIB (Y4acHHUKiB) ab0 oprany 0OpuAHYHOT 0co0H,
BH3HAUCHA Y BCTAHOBJICHOMY Yy 3aKOHI MOPSIKY, IO TOBOPHUTH TIPO
Te, IO B OCHOBI JOOPOBUTHEHOT JKBiAAII] FOPUIUIHOI OCOOHU JICKHUTH
IOPUIMYHUH aKT SK IpaBOMipHA Jisl, CIIELialbHO CIIPSIMOBAHA Ha J10-
CSITHEHHS NIEBHUX IOPUANYHNX HACIIKIB — IPUITMHEHHS OCTAaHHbO] [§,
c. 122]. IlincTaBaMu MpUMYCOBOI JIiKBigamii MOXyTb OyTH: pillIeHHS
TOCTIOIaPCHKOTO Cy/Iy MPO BU3HAHHS IOPUANYHOI 0COOM OaHKPYTOM;
pIIIEHHS Cy[y MpPO BW3HAHHS HEMIMCHUMH YCTaHOBYHMX JOKYMEHTIB
PO CTBOPEHHS IOPUINIHOI OCOOM SK TaKoOi, IO CHCTEMAaTHYHO IT0-
pyIIye YMOBH, TiepeadadeHi 3aKOHO/IJABYNMH aKTaMu, abo 3MiHCHEHHS
JisUTBHOCTI, 3a00poHeHo1 3akoHOM [7, cT. 125-126]. JloOpoBinbHa mik-
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BiJalis KOpHOpaTUBHOTO (POHIY 3AIHCHIOETHCS 3 PILLICHHSM 3arajib-
Hux 300piB (mani — 33) yuyacuukiB KI® y nopsaky, nepenbaueHomy
4. 1 ct. 39 3V IIpo ICI”, 3 norpumannam Bumor LIK Ykpainu[2].
[TincraBu moOpoBinbHOI JikBigarii KI® maBegeHa HopMa ctarTi HE
PO3KpHBae, a JMIIEC BKa3ye, IO JIKBIAYETbCS 3a pilieHHsIM 33 Ta 3
norpuManHsaM BuMor LK Vkpainu. Takum unHOM, BKa3aHe MUTaHHA
PETYIOETHCS 3arallbHUIMU HOPMaMy YHHHOTO 3aKOHOJIaBCTBA.

OCKiNBbKH pIllIeHHS. PO JTOOPOBUIBHY JIIKBIJAIII0 MOXe OyTH
MIPUIHATO B OyAb-KHUi Yac 1 3 Oyap-sIKUX MiJCTaB, TOMY ¥ MiACTaBH
TOOPOBITHHOI JTIKBIIAITIT TITKO B 3aKOHOIABCTBI He BU3HaueHi. OMHaK,
norpumytounck HopM ctarti 110 LK Ykpainu, MokHa BUIUTATH Taki
migcraBu 10o0poBiibHOI mikBiganii KID sx: 3akiHUeHHS CTPOKY Ha
SIKMH OyJIO CTBOPEHO IOPUINYHY 0CO0Y (3aCTOCOBYETHCS O CTPOKO-
rmagkax, nependoadenux craryrom KI®. Bigmosigao 1o 4. 2 ct. 11 3V
,IIpo ICI” BimomocTi, SIKi TOBUHHI MICTHUTHCS Y CTaTyTi BUMAararoTh
BKa3iBkH y HboMy mopsaky npunuHeHHs KID. Takum ymaom, KID
MOXe JIIKBi{yBaTHCs B JOOPOBIIBHOMY TOPSIAKY 3 OyAb-SIKUX IPUYKH,
32 YMOBH JIOTPHUMaHHS 32KOHOM Ta CTaTyTOM MOPSAKY [T IPUHHSATTS
TAKOTO PIIICHHSI.

Komm  roBoputu mpo 060B’s3koBy mdikBigamiro KID, To 3acTo-
COBYIOTBCSI BXKE€ HOPMH CIEL1aJIbHOTO 3aKOHOAABCTBA, 3T1JHO 3 SIKUMU
JlaHa IOpUIUYHA 0co0a MoXke OyTH JIKBiJIOBaHA B TaKOMY IOPSIKY,
SKIO: 1) BHACTIAOK BUKYIy akKLiii KOPIoOpaTuBHOrO (JOHIY BapTiCTh
HMOro aKTHBIB CTajla MEHIIIO0, HiYK BCTAHOBICHUH 3aKOHOM MiHIMalIb-
HUI po3Mip craryTtHoro Kamitamy KID; 2) 3akiHUMBCS CTPOK Aisib-
HocTi KID (a7 cTpokoBOTro KOprmopaTuBHOTO (hOHIY); 3) MPOCTIEKT
emicii akmiit KID, BUMyneHnx 3 METOIO CITITHEHOTO 1HBECTYBaHHS, HE
3apeecTPOBAHO MPOTATOM OJHOTO POKY 3 JHS BHECEHHS BiJOMOCTEH
npo xopropatuBHui Goun 1o Peectpy; 4) mpoTsirom 0gHOTO Micss
micnst 3akiHdeHHs 1ii goroBopy 3 KYA Ta/abo 30epirauem axTuBiB
KI®, siximio ¢Tpok Jiii Takoro J0roBOpy He MPOJAOBKEHO ab0 HE yKJja-
neHo forosip 3 iHmo KYA Ta/abo 36epiradeM akTHBIB KOPIIOPATHB-
HOTO POHIY; 5) aHyIHLOBAHO JiIeH3110, Bumany KYA Ha mpoBamkeHHS
JUSUTBHOCTI 3 YIIPaBIIiHHS aKTMBAMHU IHCTHTYIIHAX 1HBECTOPIB, Ta HE
ykiazgeno npotsirom 30 podounx aHiB JoroBip 3 iHmorw KYA; 6) any-
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JLOBAHO JIiIeH3it0, BuAany 30epirady aktusiB KI® na mpoBamkeHHs
JICTIO3UTAPHOI JAIsUILHOCTI 30epiraya iHHUX IaIepiB, Ta HE YKIJICHO
rpotsiroM 30 poOounx AHIB AOTOBIp 3 iHIIMM 30epiradem akTuBiB ICI;
7) B iHIIMX BUIIAIKaxX, ependadeHnx 3akoHOM. JIikBimamis i3 Bkasa-
HUX Ti/ICTaB, 3[IACHIOEThCA 3a pimeHHsM 33 yuyacHukiB KID. ¥V pasi
HEMPUUHATTS HAMHU TaKOTO PIIICHHS JIKBiJaIlis 31HCHIOETHCS Ha
mifcTaBi pilleHHs Cyny, 30kpema, 3a mozosoM HKUIIDP a6o inmoro
YIIOBHOBA)KEHOTO JiepkaBHOTO oprany [2]. Crenudikoro mpaBoBOTo
perymatoBaHHS TOPsAKY 000B’sa3KoBoi sikBimanii KI® € BcranosieH-
HS 0COONHMBHUX MPOIEAYPHUX MPaBUI 3 IPUBOMY JIKBiTAIil OKpEMUX
HoT0 Pi3HOBHUJIIB, 30KpeMa, JikBigarito ctpokoBoro KID. V pasi sikmo
MPOTATOM OJHOTO MICSIISl 3 THS 3aKiHUEHHS CTPOKY, MepeadadyeHoro
CTaTyToM Ta pernamenToM ctpokoBoro KI®, 33 yuacHukiB kopmopa-
TUBHOTO ()OH/IY HE MPHUUHATO PIIICHHS PO JIKBiAAIiIO, JIIKBiIaIlis
Takoro (OHAY 3IIMCHIOETHCS 3a pimeHHsM Harmsgosoi Pagu KID
(mami — HP) [2]. B mranomy BHTIaKy 9iTKO BHIHO 000B’SI30K 3aKpiIie-
Hul 3akoHOAaBcTBOM 3a HP KI® sik oprany, sikuii 3/iliCHIOE HATIISAT 32
IisUTbHICTIO ocTaHHBOTO. JlikBimamis crpokoBoro KI® no 3akiHdeHHS
CTPOKY, BCTAHOBJICHOTO PEIIAMEHTOM, € MOYIJIMBOIO 32 YMOBH 3TO/U
ycix #ioro yyacuukis [2]. Tooto, Ha 33 KI® #ioro yyacHUKH, B TIOBHO-
My CKJIafli, MOBHHHI ITPOTOJIOCYBATH PO MPUITMHEHHS TAaKOTO (hOHITY.

Ha ocHoBi BUKIaAeHOTO MOYKHA 3pOOUTH BUCHOBOK, IO HAWBH-
MM PiBHEM IPABOMOYHOCTEH, MO0 MUTaHb MOPSAIKY 000B’I3KOBOL
nikBigauii KI®, Hagineni #oro y4acHUKH MIISIXOM TOJIOCYBaHHS Ha
33 B sixocTi Bumoro oprany KI®. Oanak, B pe3yabTari HEAOCSTHEH-
Hs 3rogu yvyacHukamu KI®, mikBinmaiiisi 37iHCHIOETBCS Ha IijcTaBi
pimeHHs cyny, 30kpema, 3a mozoBoM HKIIIDP abo ixmoro ynoBHo-
BaxkeHOro JiepxkaBHoro oprany. lllogo crpoxoBoro KI®, To npaBo Bu-
piteHHs muTaHHs 000B’s13K0BO1 JikBigamii KI® micns #ioro yyacHu-
kiB Ha 33 nepexonuth 10 HP KI®D — sk oprany, 1mo 31iiCHIOE HarsA
3a gisumpHicTIO KID.

Hactynuum BuaaeTbes 3a JOLUIBHE PO3MISIHYTH TOPSAOK JIiKBi-
nartii KI® ta BapTo 3a3HaYUTH, IO JIIKBIAAIlli IEpeay€e JOCUTh TPUBA-
Ja 1 CKJagHa 00O0B’S3KOBa MpOIIeaypa. 3araabHU TTOPSIOK JTIKBiIa-
1ii 'opuandHOi 0codu BcTaHOBMOOTE HOpMH LK VYkpainu (ct. 111)
ta 'K Ykpainu (ct. 60). YV pa3i npuiHATTS y4acHHKaMH, CyIoM a0o
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IHIIIMM OpPTaHOM, BIAMOBITHO 7O CBOET KOMITETEHIT (HAITPHUKIIAJ, I1e
Moxe O0ytn HP KI®) pimenns npo nikeiganiro KID, Bonn 30608’ s-
3aH1 HETAHO MUCHMOBO TMOBITOMHUTH TIPO CBOE PIIIEHHS OPTaH, IO
3MIHCHIOE JepKaBHY peecTparriro. [lepermik TOKyMeHTIB, sKi TIOAAI0Th-
sl OpraHy JepkaBHOI peecTpauii, MicTUTb 3akoH Ykpainu ,,IIpo aep-
KaBHY PEECTpaLilo IOPUANIHUX 0Ci0 Ta PI3UUHUX 0Ci0 — mianpuem-
LiB Ta rpoMajchkux GopmyBanb”’. OTpUMaBIIN TaKe MMOBIIOMICHHS,
OpraH JepKaBHOI peecTpalii BHOCUTH 10 €IUHOTO AEPKABHOTO Pee-
CTpY 3aIIHC PO PillIeHHS 1010 MPUITMHEHHS FOpUANYHOT ocodu. Taka
BHMOTa HaIlpaBJIeHA Ha 3aXKUCT NIPaB KPEIUTOPIB, K1 BYKE Ha IOYATKO-
Biif cTa1ii 3MOXKYTh 3HATH PO HAMIPH FOPUIUIHOI 0COOH, KA TIPUTTH-
HSIE CBOIO AiSUTBHICTB, OCKUIBKM JaHi €IMHOTO AEP:KaBHOTO PEECTPY
IOPUIUYHUX 0Ci0 Ta (Qi3UYHUX 0Ci0 — MIAMPHUEMIIIB € BIAKPUTHMH JUIS
3arajlbHOTO O3HAMOMIICHHSI.

BiamoBigHo 40 coemiajbHOIO 3aKOHOMABCTBA IIIOXO IISUIBHOCTI
ICI, a came, [TomoxxeHHS TIPO TTOPSTIOK TPUITHHEHHS KOPIIOPATHBHOTO
iHBecTuIliitHoro Gouay, y pasi npuitsarts 33 ydacaukiB KID pimen-
Hs1 oo nikBiganii KID, take pimenHs ohopMISETECS TPOTOKOIIOM,
SIKMH MOBHHEH OyTH MPOIIWTHH, TPOHYMEPOBaHHUHU, MiIIHCAaHUHI TO-
JIOBOIO Ta cekpeTapeM 33, CKpIIUICHUH MeYaTkoro Ta MiAMUCOM ToJI0-
Bu HP KI®. Pimenns ogaoocionoro yuacauka KI® momo miksigamii
0pOPMIIIETHCS HUM THCHEMOBO (y (opMi pilIeHHs, HaKa3y TOIIO) Ta
3acBimuyeThes nedarkoro KID abo HoTapiaabHO. SIKIO 0OTHOOCIOHIM
yuacaukoM KI®D € ¢izuuna oco0a, i mignuc Ha TakOMy pillleHH] Mif-
JSiTa€ HOTapialbHOMY 3acBigueHHIO. B pasi mpuitHsTTa pimenns HP
mono sikBinanii KI® — take pimeHnst opopMIIsieTbest MPOTOKOIOM 3a-
cimannasa HP, sxwif moBuHeH OyTH MPOMIUTHI, MPOHYMEPOBAHUH, M-
MMMCAaHWHA TOJIOBYIOUMM Ha 3aciaHHi Ta CKpirieHui nedatkoro KID.
[Iporokon 33 Ta mpotokon HP KI®, a takox pimeHHs] 0AHOOCIOHOTO
yaacHuka KI® oo mikBifamii 0cTaHHROTO, MAIOTh MICTHUTH 1H(OP-
Malliro Mpo NPUUHSATTS PillleHb 3 MUTaHb: JikBiganii KI® ta npuunnu
MPUAHSATTS TAKOTO PillIEHHSI; 3yMMHEHHS PO3MIIIIECHHS Ta 00ITy aKIii
KI®, kpim omnepariiif, moB’s;3aHux i3 BUKynoM akuiii KID, ta mpaso-
YUHIB MOA0 CHAJAKYBaHHs aKIliif; 3aTBEpIKCHHS OajaHCy (3BiTy Mpo
(binaHCOBHI cTaH) (#aii — OanaHc) Ta JTOBIJKHM PO BapTiCTh YUCTHX
aktuBiB KID, ckiageHux Ta po3paxoBaHUX Ha KiHEIb poOOYOTro JTHS,
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IO MepeAye AHIO0 MPUUHATTA piteHHs npo mikeinanito KID; oopan-
Hsl JIIKBIIaLiHHOT KOMICIT (3 BU3HAUYEHHSM CKJIAJy, IPEJICTABHUKIB Ta
PO3MOAITIOM TTOBHOBa)KEHB); 3aTBEP/HKEHHS TTOJIOKEHHSI TIPO JIKBi/1a-
IHY KOMICi10; po3paxyHKiB 3 yaacHuKaMu KID iHmmMwH, Hi’k KOIITH,
aktuBamu KI®D; 3arBepKeHHS MTOPSAIKY pPO3MOALTY HIINX, HIXK KO-
TH, akThBiB KI® Mix HOro yqyacHUKamH.

OTxe, miclsl NPUHHATTS BIAMOBIAHUME OpTaHaMH PillICHHS PO
JIIKB1JIAILif0, 1110 € IIPABOBOKO IMiJICTABOO JIKBIAIIIT, VIl 1030aBICHHS
KI® crarycy ropuanaHoi 0coOr He0OXiTHO 3A1ICHUTH HACTYTIHI 3aX0-
IM, SIKi € eTanaMH JIKBITAIliifHOTO MPOIIECy, a caMe: YTBOPEHHS JTiK-
BiJIaIiifHOT KOMicii; BCTAaHOBJIEHHS MOPSJIKY 1 CTPOKIB JIiKBiaIlii; BU-
KOHAHHS JIKBIJAIIHHOIO KOMICIEIO CBOIX 000B’A3KIB 1100 JIKBIAAL]
KI®d. JlikBigauiiina komicisg 3Q1MCHIOE CBOIO JISUVIBHICTH BIJIIIOBIAHO
JI0 BUMOT 3aKOHOJIABCTBA Ta HOPM IOJIOXKEHHSI TIPO JIIKBiJaIiiHy KO-
Micito. [Tonmoxenns mpo mikBiganiiny xkomiciro KI® 060B’s13k0B0O Mae
MICTUTH: 000B’SI3KM Ta IMOBHOBa)KEHHS JIIKBIJALIHHOI KOMICII; IOB-
HOB)KEHHS TOJIOBH Ta YICHIB JIKBIAIifHOT KOMICIi; MOPSIOK TPO-
BEJICHHS 3aCiJ[aHb JIKBIJAIIIHOT KOMicCii Ta MPUIHSATTS HEIO PIllICHb;
Jokepena (hiHaHCYBaHHS JISUTBHOCTI JIIKBIIAIIHHOT KOMICIT; TIOPSIOK
3MIHM CKJIaJly JIIKBiamidHoi komicii. BifmoBiHO 10 3aKOHOJaBCTBA
JIKBIaiiiHa KOMicis 3M1HCHIOE TaKi 3aX0/IH:

1) y meHs mpUHHATTS pimeHHs mpo JikBigarito KI® mrcsmoBo
MOBIIOMIISIE TIOAO MPHUHHSTOTO pimeHHs npo JdikBigarito KI® HK-
HI1DP, KYA KID, 36epiraua aktusiB KI®D (3a HasBHOCTI), [leHTpans-
HUI nemo3uTapiil, ayauropa (ayauTopcbKy (ipmy), oLiHIOBaya Maii-
Ha KI® (y pasi ykiageHHs! JOTOBOPY MPO HaJaHHS MOCIYT 3 OI[IHKH
BapToCTi Hepyxomoro MaifHa [CI), TOproBIliB IHHUMH TarIepaMH, SKi
3MIHCHIOIOTH pO3MIillieHHs Ta/abo Bukyn akiiii KID, a Takox iadop-
Mmye hornoBy Oipky (y pasi skmio aknii KID nepedyBaroTs B 00iry Ha
uiid hoHmoBiM Oipki). 3a3HaYeHE MOBIIOMIICHHS 3aCBIAYYEThCS Mif-
nucamu rojosu HP, ynoBHoBaxkeHoi ocoou KYA, ronosu JikBigartiii-
HOT KoMmicii, a Takox rneuatkamu KI® ta KYA. llenTpanbuuit 1emno3u-
Tapiit MOBIAOMIISETHCS B MOPSIIKY, BCTAHOBJICHOMY [10JIOKEHHSIM PO
TIPOBAKEHHS ACTIO3UTAPHOI TisUTbHOCTI [ 137].

2) 3 HACTYITHOTO POOOYOTO JAHA BiJl JaTH MPUIHSTTS PIILICHHS PO
nikBiganito KID mounHae BKUBaTH 3aX0/IiB IIOJI0 CTATHEHHS 1e0iTOP-
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cpKoi 3a0oproBanocti KI®, mio mikBiyeThes, Ta MUCEMOBO MOBIIOM-
JIsIE€ KOXKHOTO 3 OO KHUKIB Mpo JikBinaiiro KID B ycraHoBieHi 3ako-
HOJIABCTBOM CTPOKH;

3) mpoTATOM TI’SITH pOOOYMX JHIB 3 AATH TPUHHATTS PIMICHHS
mipo nikBifamiro KI®: mybmikye B odimiiiHOMy ApyKOBaHOMY OpraHi
iHpopmanito mozo niksigauii KID, nopsinky Ta cTpoky npea’ siBieH-
Hs1 kpenuTopamu Bumor 10 KI® i posmimye 3a3nadeny indopmarito
Ha caiiTi 3araibHONOCTYIHOI iH(opManiliHoi 6a3zn nannx HKUIIDP,
a Takox Ha caiTi KYA, sika 3xilicHIoBasa ynpasiiHas aktuBamu KID;
PO3po0IIsie Ta 3aTBEPIKY€E MOPSIIOK IPOBEIEHHS PO3PAXYHKIB 3 ydac-
Hukamu KI®D, skuii mianmucyeThes YieHaMU JTKBIIAMiifHOT KoMicii Ta
3acBimuyeThes nevarkoro Klo;

4) 3a10BOJIBHSIE BUMOTH KpeauTopiB, y Tomy umciai KYA KID,
30epirada aktuBiB KID, nenosurapito, ayauropa (ayauropcbkoi dip-
MH) Ta ouiHtoBada MaiiHa KID, 3a paxyHOK KOIITIB, HASBHUX B aKTH-
Bax KI® Ha MOMEHT IPUHHSTTS PIIICHHS PO HOTO JTIKBiIAIIifO;

5) He mi3HiIIe AecATH poOOYUX ITHIB 3 JaTU MPUHHATTS pillleH-
Hs nipo mikBinamiro KI® nancunae no HKIII®P mnporokon (kormito
MIPOTOKOITY ), POIINTHH, TPOHYMEPOBAHUH, TIMUCAHUI TOJIOBOIO Ta
cekperapeM 33, CKpiluIeHu# revaTkoro Ta mijanucom rojosu HP KId,
10 MIiCTUTH piteHHs moo dikBigamii KID (y pasi npuiiHATTS pimieH-
Hsa 33 ydacuukiB KI®D); abo pimenns omHoociOHoro ydacunka KId
moxo nikeigarnii KI®, opopmiere HuM mucsMoBo (y hopMi pimeHHs,
Hakasy TOIIo) Ta 3acBigueHe neyarkor KID abo HoTapianbHO (SKIO
ogHoocionnM ydacHukoM KI® e ¢iznuna ocoba, ii mianuc Ha TaKOMY
pillieHH] MmiuIsArae HOTapialbHOMY 3aCBiTYEHHIO); a00 MPOTOKOI 3a-
cimaaas HP momo mikBinarii KID, skuit moBuHEH OyTH TIPOITUTHH,
MIPOHYMEPOBAHHM, TIAIMUCAHUN TOJIOBYIOUMM Ha 3acimaHHI Ta CKpi-
wieani nevarkoro KID (y pasi mpuitastrs pimenas HP);

6) MPOTSATOM I’ SITW poOOYMX JHIB 3 AaTH 3aTBepIKeHHs [lopsaky
PO po3paxyHKH moBigomisie yuacHukiB KI® npo nmopsaok pospaxyH-
KiB 3 HUMH Yy 3B’s3Ky 3 JikBiganiero KI® mnisixom iforo: omyOmiky-
BaHHS B OQIlIfHOMY JIPYKOBAaHOMY OpTaHi, pO3MIIIEHHS Ha CaiTi 3a-
ragpHOAOCTYIHOI iHMOopMariitaoi 6asn mannx HKIIIDP, a Takox Ha
caiiti KYA (y pasi myOmiuHoro po3wmitierHs akiiit KID); Hancumanus
(HaganHs) KokHOMY y4yacHuKy KI® mepconanbHO y cmoci0, mepen-
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Oauenmii craryrom KI®, na mincrasi otpumanoro Bif LleHTpaiabHOTO
Jerno3uTapito nepeniky ydacuuki KI®, siki MaloTh paBo Ha y4acTb
y 33 (y pasi npuBatHOTO po3mimenHs akiiin KID). Skmo KiTbKicTh
y4JacHUKIB Takoro @OHIy CTAaHOBUTH OibITe cTa ociO, [ToBimoMmeHHS
PO PO3paxyHKH Takok posMmintyeTbest KYA Ha BracHOMy BeO-caiiTi B
3aKpUTIH MOTO YaCTHHI 3 HAJAaHHSIM JOCTYITy JI0 Hel KOKHOMY 3 ITUX
yuacauki KID; 7

) mpuiiMae Ta ONpanbOBYE 3asiBKH Ha OTPUMAaHHS PO3PAaXyHKIB BiJ]
yaacHukiB KI®D, 3abesnedye peamizamito HOro akTHBIB Ta 3IiHCHIOE
OTIIaTy BUTpaT 3a 30008’ s3aHHsMHU KID, 1110 BUHUKIIN B TIpoIieci Horo
mikBigamii. [lpyn 1poMy, IiHHI marepw, MO 3HAXOIATHCS B aKTHBax
KI® Ta nepebyBaioTh y JICTHHTY, peali3yl0ThCsl BUKIIOYHO Ha (OH-
JOBii Oip>Ki IiJ Yac TOProBeNbHOT cecil;

8) ckiajae MPOMIKHMN JIIKBIIALIAHUE OajlaHC Ta JOBIJIKY PO
BapTicTh ynCcTHX akTUBIB KID Ha KiHEIsL poO0YOTO JHS, 10 TIEPeIye
TTHIO TIOYaTKy 3MIHCHEHHS PO3paxyHKiB 3 yuacHukamu KID 3 ypaxy-
BaHHSM BUTpAT JIKBIAMIMHOT KOMICIT Ta 1HIINX BUTpAT, MO OyIyTh
ITOHECEeHI B Ipolleci HOoro JIKBiAaIii;

9) ininiroe ckiukanHs 3acinanus HP st 3aTBepkeHHs poMixk-
HOTO JIIKBiJamiiHOTO OalaHCy Ta JOBIIKH PO BapTICTh YNCTHX aKTH-
BiB KID;

10) 3xiticatoe po3paxynku 3 yaacHukamu KID. V pasi skmo mic-
JIs 3aKiHYEHHSI CTPOKY MpHiioMy 3asBoK Bij ydacHUKiB KID nHe Bci
HOT0 YYaCHHUKH TIO/IaJTH 3asiBKU HA BUKYI HAJIGKHUX 1M aKIlii, a TAaKOXK
HE BCl YYaCHUKH, sIKi ITOJIaJIM 3assBKM Ha BUKYI HAJICKHUX 1M aKIIii,
y CTpOKH, 3a3HadeHi y [1oBigoMIIeHHI PO pO3paxyHKH, 3BEpHYIUCS
JUIs OTPUMAaHHS pO3paxyHKy, 3a0e3reuye JIeMOHyBaHHsI KOIITIB Ha KO-
PHUCTH ITUX YIACHHKIB;

11) cknamae mikBigamiiianii 6ananc KID cranom Ha HacTymHHIA
poOouMii ICHP TiCIIs 3aBEPIISHHS PO3PaXyHKIB 3 HOTO YYaCHUKAMU Ta
JETIOHYBaHHs KOIITIB (y pa3i Horo 3aiiCHEeHHS);

12) cknanae 3BiT npo pesyasrary jdikeiganii KIO ta B goBinbHIT
dhopmi iHDOpMATIIHY TOBIAKY, ITiAMUCAHY TOJIOBOIO Ta WICHAMH JIiK-
BimamiiftHoi KoMicii, 3acBimueny medarkoro KID i3 3a3Ha4eHHIM IaTH
i1 miJMCaHHs, 00 TPUYNH 3MEHIIICHHS 3arajibHO{ BAPTOCTI YUCTUX
aktuBiB KI® monan 10 BiAcOTKIB (3a mepiof BiJ AaTH MPHIAHATTS Pi-
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meHHs npo gdikeiganito KI® no matm mouarky po3paxyHKIB 3 HOTo
ydacHuKamH). [HdopmariiiiHa 10BijiKa TOBUHHA MICTUTH aHAJI3 MPH-
YUH 3MEHIIICHHS 3arajibHOi BapTocTi uncTnx akTuBiB KID monax 10
BIJICOTKIB 3 YpaXyBaHHSIM B TOMY YHCIIi JAaHUX ITPO BUTPATH, CTOCOBHO
peamizanii aktuBiB KID (oxpemo 3a KOXKHHM aKTUBOM, SKHI CIIPHYIH-
HUB 3MCHIIICHHS BapTOCTI YUCTHX aKTHBIB) Ta BUTPATH, IOB’s3aHi 3
OILJIATOFO TOCIYT, 10 BUHKUKIIM B Tipo1ieci JiikBiaaii 1iporo KId;

13) mpoTsiroM IISITHAAIATH POOOYMX JIHIB 3 JaTH CKIIAJaHHS
nikBigaritaoro 6anancy nogae 10 HKIII®P moxymenTn ams ckacy-
BaHHS peecTpalii BUMycKy (BumyckiB) akmiit KID, mpocmekty (mipo-
cnexTiB) emicii akmiii KI® Ta anynroBaHHs cBitonTBa (CBiAOITB) PO
peectpariito BUIycKky (BuiyckiB) akiiit KID;

14) mpoTsiroM T ATHAAUATA pOOOYMX JHIB 3 JaTh BHUHECCHHS
ynoBHOBaXkeHOI0 0c000t0 HKIIIIDP posmopsmkeHHs npo ckacyBaH-
HS peecTparii BUITycKy (BumyckiB) akmiit KID, mpocnexTy (mpocrek-
TiB) eMicil aKIiif Ta aHyJIIOBaHHS CBIIOITBA (CBIIONTB) MPO peecTpa-
uito Burycky (BurryckiB) akiiii KI® nomgae no HKIIIDP noxymenTn
JUTSE BUKITFOUeHHs Binomocteii ipo KID 3 Peectpy;

15) micns BukutoueHHst Bigomocteit mpo KID 3 Peectpy 3abe3me-
4ye MOJaHHs JIOKYMEHTIB, HEOOXITHUX JIJISl TIPOBEACHHS JIEPIKaBHOL
peectpamii npunuaeHHs KID. B cBoto uepry, 3 meroro mikBinaiii KID
HKIUII®P 3miiicHIoe HACTYITHI 3aX01H, a caMme: 1) cKkacoBye peecTpa-
Iif0 BUITYCKY (BHITYCKiB) aKIliif, IPOCHEKTy (TIPOCIEKTIB) eMicii ak-
uit KI® ta anyntoe cBigonTBO (CBIiIOLTBA) PO PEECTPALIIO BUILYCKY
(BumyckiB) akniit KI® Ha mifcraBi JOKYMEHTIB, a TaKOXK Y TOPSAKY
Ta B CTPOKH, YCTAaHOBJICHI 3aKOHOJIABCTBOM; 2) CKaCOBYE PEECTPAILIit0
pernamenty KID, arymroe CBITONTBO MPO BHECEHHS BiIOMOCTEH PO
KI® mo Peectpy Ta Bukmrouae Bimomocti po KID 3 Peectpy Ha miz-
CTaBl JOKYMEHTIB, a TAKOX Yy TOPSIJIKY Ta B CTPOKH, yCTAHOBIICHI 3a-
KOHOJIaBCTBOM.

[epexomstuu 110 migcymKiB HaBeaeHoro, KID, sk ropuandHa oco-
0a TpPUBATHOTO TpaBa, MISTIBHICTH SIKOT PETYITIOETHCS 3arajlbHUMU
nopmamu LK Ykpainu, a Takox creniaabHIM 3aKOHOAABCTBOM IIIOJI0
nistmeHOCTI ICI, KID npunuHSIEThCS BUKIIIOYHO TIUIIXOM JIiKBigamii,
oo mpsiMo BcTaHoBieHO B 3akoHi. Jlikeimamis KID mpoBomauthes
MPU3HAYCHOIO0 HUM JIIKBIJAIIMHOIO KOMICi€l0, a B pa3i NPUIMHEHHS
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nisutbHOCTI KID 3a pimeHHsM cyfy — JIIKBIIaliiHOK KOMICI€r0, 10

npu3HavaeThes UM opraHom. Crienudika crarycy KI® sk mpodeciii-

HOTO IHBECTOpa BU3HAYA€ O0COOJIMBOCTI JIIKBIIAIIHHOT TPOLIETYPHU OC-

TaHHBOTO, a came: npu Jiksijgaiii KI® posmimieHHs ta o0ir Horo ak-

il 3yMUHSETHCS, KPIM OIepariiid, OB’ A3aHNUX 13 BUKYIIOM HaJEKHUX

HWOMY aKIIiif, a TaKOXK 3IHCHIOIOTHCS PO3PAXYHKH 3 YIaCHUKAMH KOp-

MTOPaTUBHOTO (POHTY IHITUMH, HIXK KOIITH, aKTUBAaMU (OHIY; 3al0-

BOJIBHSIIOTHCSI BAMOTH KpenuTopiB, y Tomy uucii KYA KI®, 36epiraga

AKTHUBIB, JIETIO3UTAPIiI0, ayauTopa (ayIUTOpChKoi (hipMu) Ta OIIHIOBA-

Yya MaiiHa; IPOBOJUTHCA peanisaiist aktuBiB KID; 3mnificHIOETBCS PO3-

TTOJTLT JTIKBiAAMiiHO KoMiciero akTuBiB KID B mopsiiky 4eproBocri;

CKJIaIa€ThCs JIIKBIALIIHOIO KOMICIEI TIKBIJAIIMHUEI OajlaHC; JTiKBi-

narttiiiaoro kowmiciero 10 HKIITIDP nogaroThest JOKyMEHTH JIJIS CKacy-

BaHHsI peecTpanii Bumycky akmii KI®, ckacyBaHHs pocmekTy emicii

akiit KI® Ta aHymoBaHHS CBiZIONTBA MPO PEECTPALiIO BUITYCKY aK-

uiit KI®, micis woro HKIIIDP ckacoBye peectpallito BHITyCKy aKIlii,
npocnekty emicii akmiii KID Ta aHyimroe CBiIOIITBO PO PEECTPAITiO

BUITYCKy HoTo akmiif; mikBigarifina komicis monae 1o HKIIIDP mo-

KyMEHTH I CKaCyBaHHS pEECTparlil perviaMeHTy, aHyTIOBaHHS CBi-

JIOLITBA TIPO BHECEHHsI 10 PeecTpy Ta BHKIIFOYEHHS BiIOMOCTEH PO

KI® 3 Peecrpy, micnst 9oro 3iHCHIOE BUKIFOYEHHS BiJIOMOCTEH Mpo

KI® 3 Peectpy; i ocTaHHIM IIYHKTOM JIKBIJaIlii € JepKaBHa peecTpa-

uist npunuHenHs KI®. ¥V pasi npununenns gismsHOocTi KID Bimomo-

cti po Taxuii [Cl Buxitouatotses 3 Peectpy, CBiZOUTBO aHYTIOETHCS.

AmnynroBanast CBiJIolTBa Ta BHECEHHs 0 PeecTpy BiAMOBITHUX 3a-

nuciB 3aificHioThess HKIII®P B ycTaHOBICHOMY 3aKOHOIaBCTBOM
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Janunnoxk M.B. [lo nuTaHHsA Npo NmiicTaBu Ta NOPSAOK JiKBinauii kopnopa-
TUBHHX iHBecTHLiHUX QoHIiB

CTaTTIO MPUCBSIYCHO TOCIIDKCHHIO TTUTAHHS JIIKBiaMii KOPIIOPaTUBHUX 1HBEC-
TUIIHHUX QOHIIB SIK OxHI€T i3 GOpM NPHUNHMHEHHS IOPUIMYHOI 0COOH MPUBATHOTO
npasa.

KorouoBi ciioBa: xopriopaTiBHiI iHBECTHIIMHI GOH/M, JNIKBIAALIS IOPUANIHIX
0ci0, JTIKBiAIisT KOPIOPAaTHBHUX 1HBECTULIHHNX (OHIIB.

Jannnoxk M. B. K Bonpocy 00 ocHOBaHMSIX TUKBUAALUH KOPNOPATUBHBIX
WHBECTHIIHOHHBIX ()OH/I0B.

CTaThsl MOCBAIICHA HCCICA0BAHUIO BONIPOCA JMKBHIALIMH KOPIIOPATUBHBIX HH-
BECTHIHOHHBIX (DOHIOB Kak OJHOW M3 (OPM MPEKpPAICHHs FOPUANYCCKOTO LA
YaCTHOTO IpaBa.

KioueBble cJji0Ba: KOPIOPATHBHBIC WHBCCTHIHOHHBIC (DOHIBI, JHKBHIALHS
FOPUIMYCCKHX JIUIL, JTNKBUIALHUSI KOPIIOPATHBHBIX HHBECTHI[MOHHBIX ()OHIOB.

Danyluk M.B. To the question about the graunds of liquidation of corporate
investment fund.

The institute of termination of a legal entity as the subject of civil legal relations
is of great legal, social and economic importance, as retirement subject of civil
relationships are the result of the termination of civil rights and obligations of the
latter. Since the independence of Ukraine, economic and legal reforms that made
it significantly influenced the development of the institute of legal entity. In recent
years Ukraine has adopted a large number of regulations that determine the order
terminating certain types of legal entities of private law. The liquidation of private
law legal entities, including corporate investment funds, is a complex process which
requires not only detailed legal regulation, but careful study. The article studies the
issue of liquidation of corporate investment funds as a form of a legal entity of private
law.

Keywords: corporate investment funds, liquidation of legal entities, liquidation
of corporate investment funds.
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