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JlocmikeHO TpaBOBi 3acaiy IMIDIEMEHTAlil 3aKOHOAABCTBA YKpaiHM 3 MpaBoM C€BPONEHCHKOTO
Coro3y y ctepi perymoBaHHS JisUIBHOCTI TOBAPHCTB. Y KOHTEKCTI 3000B’s13aHb, NepeadadeHnx YTomo0
Ipo acomiario Mk YKpaiHoo Ta €BpomneiicbkuMm CoOrO30M, HAroiOMIeHO Ha OKPEMHUX NHTaHHIX
(YHKIIOHYBaHHS KOPIOPAaTHMBHOTO TIpaBa, akKTax Ta MOJNIOXKEHHAX, fAKI MOTPIOHO TPUBECTH Y
BiMOBIAHICTH 10 mpaBa €C mix yac HOPMOIPOSKTYBAHHA Yy cepi PeryToBaHHS NisUIBHOCTI TOBAPHUCTB.
Ha mincraBi aHami3y 3akoHOZaBCTBAa YKpaiHM IOAO BUKOHAHHS IOJOKEHb YTOOHM IIPO AacoIiamiio
BU3HAYCHO CTaH NPHUBEICHHS 3aKOHOAABCTBA YKpainu a0 mpaBa €C y chepi perymoBaHHS HisTBHOCTI
ToBapucTB. [IpoaHami3oBaHO HOBENM 3aKOHOJABCTBA, TIOB’si3aHI 3 HAOpaHHAM YHHHOCTI 3aKOHAMU
VYxpaian «[Ipo BHECEHHS 3MiH [0 AESKAX 3aKOHOAABYHMX aKTiB YKpaiHW IMOJAO TiJBUINEHHS PiBHSI
KOPIIOPATUBHOT'O YIPABIIHHA B aKL[OHEPHUX TOBapucTBax» BiJ 23 Oepe3ns 2017 poky Ne 1983-VIII ta
«[Ipo ToBapuCTBa 3 OOMEKEHOIO Ta JOJATKOBOIO BiJIIOBIAATBHICTIO, SIKHI BPAaXOBYE OKPEMI MOTOKESHHS
JBananusroi J{upextusu Pagu Ne 89/667/€EC Bim 21.12.1989 cTOCOBHO OMHOOCIOHMX MPHUBATHHX
KOMIIaHii 3 0OMeXeHOI BiamosimambHicTIo y pemakmii Jupextusu 2009/102/€C €pormeiicbkoro
IMapnamenty ta Pamu Bim 16 Bepechs 2009 p. mpo ogHOOCIOHI HpHBaTHI KOMIaHIl 3 OOMEXKEHO
BI/IMOBITAIBHICTIO, SIKUM YKpaiHa B3suia Ha cebe 3000B’sA3aHHS IMIUIEMEHTYBATH MPOTITOM 3 POKIB 3
JTaT¥ HAOpaHHs YHHHOCTI YTOJ010.

Knrouoei cnosa: kopniopaTUBHE TIPABO; IMITIEMEHTAIliSl YTOIH PO aCOIliaIlifo; MPaBO KOMITaHiH.

lapmonizanis 3akoHomaBcTBa YkpaiHu 3 mpaBoM €C y cdepi peryaoBaHHS
IiSUTBHOCTI KOMIIAHIM modarnacs 3 BH3HaHHS Li€i chepu OJHIEI0 3 MPIOPUTETHHUX
BIJMOBiAHO 10 YTOOu MPO MapTHEPCTBO Ta CHIBPOOITHULTBO Mk YKpaiHoio Ta €C
(mamami — YIIC). 3aBiaHHsAM rapMoHi3alii npaBa KOMIaHii y paMkax €BponerichbKoro
Coro3y Oyno 3a0e3meueHHS CBOOOAM CTBOPEHHS KOMIIAHIM, iX mepeMilleHHs,
MepEeTBOPEHHS], 3a0€3MeUEeHHS 3aXUCTY MPaB aKLiOHEPiB, TPETiX 0ci0, KpeAUTOPiB.

Bignosizno no YIIC rapmonizanito po3risiiand K OAHY 3 BaXKIUBUX YMOB JUIS
3MIHEHHS EKOHOMIYHHMX 3B’A3KiB MK cropoHamu. ChOromHi rapMoHizamis
3aKOHOJIABCTBA € ONHIEI0 3 TMEepenyMOB 3a0e3lICUeHHS EKOHOMIYHOI iHTerpamii Ta
nmoniTuaHO1 acomiamii. IlpaBoBi 3acaam TapMoOHi3alii 3aKOHOIABCTBA YKpaiHu 3
npaBoM €C y cdepi perymoBaHHS TisUTBHOCTI KOMIaHIi perymooTs . 13 Yroau
npo acomiariro Mk YkpaiHoo Tta €C [2] — «3akoHOZaBCTBO MPO 3acHYBaHHS i
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TIATBHICTE KOMIIaHiH, KOpPIIOpaTWBHE YIpPaBIiHHS Ta OyXraaTepcbkuii OOJiK Ta
ayauT».

AHaji3 ocTaHHIX Jgocaimkedb Ta myOaikamiii. OkpeMHM — acmekTaM
PO3TIIAYBAHOTO MUTAaHHS NpUCBsUeHo npali B. MypasiioBa, O. Kibenko, O. Binnuk,
P. Xoponbcpkoro Ta iHmmMx nocmigHukiB npaBa €C Ta KopnopatuBHOro mpasa €C
30KpeMa. IcTOTHe 3HAaYHE BiJIrparOTh AHATITHYHI Tpalli YKPalHCBKHX JTOCIIJIHHKIB,
MPEIMETOM SKUX € BCTAHOBJICHHS BiJITIOBITHOCTI IMITJIEMEHTAIITHUX 3aXO0/IiB, BAUTHX
opraHamy Biagu YKpaiHu moao ii BUKOHaHHS y cdepi perymioBaHHS AiSUIBHOCTI
TOBAapHUCTB, 10 Mpukiany gociaimpkenss [. Kopanenko Ta iH.

Mera crarri. Merolo cTaTTi € JOCHIIKEHHS OCOOJIMBOCTEH Ta CTaHy
IMIIEMEHTAIlii YTOau MpO acoIialliio MO0 PETyJIIOBaHHS [iSUIBHOCTI TOBApPUCTB,
OKpECIICHHS OKpPEeMHUX NpOOJIEMHHX MHUTaHb, SKi HEOOXiJHO BpaxyBaTH Iix dYac
MOJaNbIIOr0 MPHUBEICHHS 3aKOHOAaBCTBAa YKpaiHu mo mpaBa €C y miid chepi y
posrisiayBaHiil chepi.

Buxknaan ochoBHoro marepiany. Ha Bigminy Big YIIC, Yroma mpo acouiarmito
BHU3HAYAa€ NPUHOMIM Ta 3aBJaHHA TapMOHi3alil 3aKOHOJABCTBA, SKUMHU €.
3a0e3MevYeHHs 3aXUCTy aKLiOHEPiB, KPEAUTOPiB Ta TPETiX 0ci0; pO3BUTOK eheKTUBHOT
MOJITUKY KOPIIOPAaTUBHOI'O YIIPABIIHHS BiAMOBIIHO 0 MKHAPOIHUX CTaHAAPTIB.

IIpouec 3a0e3medeHHss BUKOHAaHHSA 3000B’s3aHb, mepeadadeHux YTOAOIo,
noknaaeHo Ha KaGiner MinictpiB Ykpainu, BepxoBny Pany Ykpainu ta Hanionansny
KOMicito YKpaiHu 3 HiHHHUX MamnepiB Ta OHIOBOrO PHHKY.

[IpaBoBi 3acagu iMmuieMeHTamii 3aKkoHOmaBcTBa YKpainu 3 mpaBom €C y cdepi
peryiIIoBaHHSA IisUTBHOCTI TOBApUCTB 3aKpimuieHo y cr. 387 Yromu mpo acouiariro.
3okpema, y Po3mini «3akoHOZaBCTBO NP0 3aCHYBaHHS Ta MisUIBHICTE KOMMaHIH,
KOpIIOpAaTWBHE YNPAaBIiHHSA, OyXranaTepcbKuid OONiK Ta ayauT» 3a3HAa4yeHo, IIO0
«BU3HAIOYM BAXKIMBICTh KOMIUIEKCHOIO 3aCTOCYBaHHS €(EKTHBHHX TMpaBHJI Ta
METOAWKU y cdepax 3aKOHOAABCTBA LIOAO 3aCHYBAaHHS Ta IiSUIbHOCTI KOMIIAHIH,
KOPIOPAaTUBHOTO YIPABIiHHA, & TAKOXK LIOAO0 OyXraaTepchbKOro oOJiKy Ta ayauTy, 3
METOI0 CTBOPEHHSI TOBHOLIHHO (YHKIIOHYIOUOI PHHKOBOi EKOHOMIKM Ta 3ais
CTUMYJTIOBAaHHS TOPTiBii, CTOPOHH JOMOBUIIHCS CIIBPOOITHUYATH:

a) 3 MUTaHb 3aXHCTY MpaB aKI[IOHEPiB, KPEAUTOPIB Ta IHIIUX 3aiHTEPECOBAHUX
cTopid BianmoBigHo 1Mo BuMor €C y wiit chepi 3rimao 3 Jomatkom XXXIV no miel
Vroau,

b) moa0 BOpOBaJKEHHS HA HAIIOHATHLHOMY PIiBHI BIAMOBIMHUX MDKHAPOIHUX
CTaHJapTiB Ta MOCTyMoBoro HaOmmwkeHHS A0 mpaBa €C y chepi OyxraarepchKoro
00y Ta ayauty 3rimHo 3 Jlomatkom XXXV no miei Yroau;

C) 3 MUTaHb MNOAAIBLIOTO PO3BUTKY IOJITHKH KOPHOPATHBHOIO YIPaBIIHHS
BIJIMIOBIIHO /IO MDXHAPOJHUX CTaHJAPTIB, a TAKOX ITOCTYIIOBOTO HAONIKEHHS IO
npaBm Ta pekomenaaniin €C y it cdepi 3rimao 3 Jomatkom XXXVI no 1iei Yromu.

CTOpOHH CIIPSIMOBYIOTH CBOKO JISUTBHICTH Ha OOMIH iH(OpMAIli€0 Ta TOCBiIOM
IIOA0 ICHYIOUMX CHCTEM Ta BiAINOBIIHUX HOBOBBEACHB y 3a3HaueHHX chepax. Kpim
toro, CTOpOHM HamararoThCsl MOKPAaIIUTH OOMIH iH(opMali€lo MK HaliOHATbHUM
peectpoM YkpaiHu Ta Oi3Hec-peecTpamu aepxaB-wieHiB €C». 3rigHo 3i cr. 388
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Yroau, mocTiHHUHN Iianor Bi0OyBaTUMEThCA 3 MUTaHb, oXoruieHuX [maBoro 13 Po3mimy
V («ExoHOMIYHE Ta Tay3eBe CIiBPOOITHUIITBOY) i€l YTOmu.

3 MoMmeHTy HaOpaHHS YMHHOCTI YTOHOIO 1 0 CHOTOIHI B aHami3oBaHii cdepi
MOXHa KOHCTaTyBaTH 3HAYHUI MPOTpeC 00 MPUBEACHHS 3aKOHOJABCTBAa Y KpaiHU y
BignoBimHiCTh g0 mpaBa €C. B Oumpmiocti BiAmoBigae B3ATUM Ha cebe YTomoro
3000B’s3aHHAM 3akoH YkpaiHnu «[Ipo akuioHepHi ToBapucCTBa», 31 3MiHAMH Ta
nonoBHeHHAMH. HabpaB 4mHHOCTI 3aKOH YKpaiHH INOJO PETyIIOBaHHS AiSUTBHOCTI
TOBapHCTB 3 OOMEKEHOIO Ta TOBAPHUCTB 3 JOJATKOBOIO BiANOBIAAIBHICTIO.

3aranoMm icHy 4 JlupektuBu y cdepi 3aXHUCTy MpaB aKLiOHEpiB, KPEIUTOPiB Ta
IHIIMX 3aiHTepecoBaHMX o0ci0, sK 3a3HaudaloTh ekcrmeptd ['. JloOpuHCBKa Ta
1. KoBanenko, cTpok BIpoBaDKEHHs AKUX npumnaaas Ha 1 mucronama 2017 poky.

* Tpers dupextuBa Pamu Ne 78/855/€EC Bix 9xoBTHs 1978 poky, mo 6a3yerbes
Ha crarti 54(3)(g) JoroBopy mpo 3acHyBanHs €C mIOOO B3IUTTS BIAKPUTHX
AKI[IOHEPHUX TOBAapHCTB 3 OOMEKEHOI BIJIOBIMANBHICTIO, 31 3MiHAMH Ta
JOTIOBHEHHIMH, BHeceHuMu Jlupektunoro Ne 2007/63/€C.

* Illocra [IupektuBa Pamm Ne 82/891/€EC Bim 17 rpymus 1982 poky, mio
Oaszyerbest Ha cratti 54 (3) (g) HoroBopy mpo 3acHyBanHs €C momo momimy
BIIKPUTHX aKI[IOHEPHUX TOBAPUCTB 3 OOMEKEHOIO BiJIIOBIIANBHICTIO, 31 3MiHAMU Ta
JONOBHEHHIMHU, BHecenuMu Jlupektusoro Ne 2007/63/€C.

o JlBanamisra 3akoHomaBua JlupektuBa Pamu Ne 89/667/€EC Bim 21 rpymus
1989 poky CTOCOBHO OAHOOCIOHMX TpPUBATHUX KOMHOAHIH 3 OOMEKEHOIO
BignoBimanpHicTIO. flK 3a3HaueHo y LWTOBaHOMY 3BiTi, JIBaHamusra JlupektmBa
ckacoBaHa JlupextuBoro Ne 2009/102/€C mpo oHOOCIOHI TpUBATHI KOMIaHii 3
00MEXEHOIO BiIIOBiAIBHICTIO.

* TupextuBa Ne 2007/36/€C €Bponelicbkoro napnamenty ta Paaum Big 11 aumas
2007 poky mpo peari3aliio OKpeMHX MpaB aKIiOHEPiB KOMIIaHil, BHECEHUX Y PEECTP.

Tpers dupektuBa, a takox [upektuBa Ne 2011/35/€C, sxa 1 3amiHmia 1o
ckacyBaHHs uuHHOW JlupektuBoro (€C) Ne 2017/1132, BiacyrHi B IUIaHi
IMIJIEeMeHTalii, 3aTBeplkeHoMy posmnopamkeHHs M KMY Ne 847-p, tak camo sk i
BiZICYTHI Tu1any 11 iMriemenTauii. Pasom 3 TuM, Tpers AupektuBa ¢irypye B myHkTi 1
Posnopsmkenass KMV «IIpo 3aTBepKeHHS! MiaHy 3axoiB LIOAO BHKOHAHHA Y
2011 poui 3aranmpHOAEpKaBHOI MpOrpaMy ajanTaimii 3aKOHOAABCTBA YKpaiHW [0
3akoHOAaBcTBa €Bpomneiicekoro Coro3y» Big 17 cepmus 2011 poxy Ne 790-p. 3rigHo 3
uuM Po3nopspkeHHsIM, OCHOBHMM BHKOHAaBIIeM BHU3HaueHa Jlep:kaBHa Kowicig 3
IiHHKX Tanepis Ta (OHI0BOro PUHKY (3apa3 — HKIIIOP).!

4 yepBus 2017 poxy HaOyB unmHHOCTI 3aKkoH Ykpainu Bix 23 6epesns 2017 poky
Ne 1983-VIIl «[Ipo BHeceHHS 3MiH 10 NESKAX 3aKOHOAABYMX aKTIB YKpaiHH IIOA0
MiABULICHHS PiBHS KOPIIOPATUBHOT'O YIPABIIIHHS B aKLIOHEPHUX TOBAPUCTBAXY.

BigmoBigHui 3aKOHONABYHMM aKT IOMOBHIOE 3akoH Ykpainu «[Ipo akuioHepHi
TOBAPHCTBA» HOBHUMH CTATTAMH 65" «IIpuabaHHs aKuiif myGIiYHOr0 aKI[iOHEPHOro
TOBAapHUCTBA 32 HACTiIKaMU NPUAOAHHS KOHTPOJIBHOIO Makera akidiii abo 3HAYHOro
KOHTPONIBHOrO IaKeTy aKiiit», 65° «O00B’A3KOBHH MNPOJAX INPOCTHX AKIiH
aKIlioHepaMH Ha BUMOry ocobu (0ci0, 10 AifOTh CHUIBHO), sKa € BIAacHUKOM 95 i

!JTuB. meranbHime mPo iMIIEMEHTAIIIO Y 3aKOHOAABCTBO YKpaini [5]
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GinblIe BiICOTKIB MPOCTHX aKwiii», 65° «O60B’13k0Be MpHIGaHHS 0c0000 (0cobamH,
IO JifOTh CHiIbHO), SiIKa € BIacHUKOM 95 1 Oinbllle BiJCOTKIB MPOCTUX AaKIIiH
AKIIOHEPHOr0 TOBAPHCTBA HA BHMOTY akiioHepis», 65 «Hacmimku HenoTpumanns
BHMOI' II0I0 BUKOHAaHHS OOOB’SI3KIB BIACHUKOM KOHTPOJIFHOTO IMakeTa akLid abo
3HaYHOTO KOHTPOJBHOTO MaKeTy akuid abo makeTy akumid y posmipi 95 i Oinmbrie
BI/ICOTKIB aKuiii ToBapucTBa» Ta 65° «OCOOMMBOCTI NPUAGAHHS KOHTPOIBHOIO Ta
JOMIHYIOYOTO  KOHTPOJNBHOTO TMAaKeTiB ak{iii B MPUBAaTHUX  AaKIIOHEPHHUX
TOBapUCTBaxX» TOIIO. 3aKOH BBOJMTH TaKi IHCTUTYTH, sk Squeeze-out i sell-out. Sell-
OUt 103BONATMME MIHOPHTApPHUM akI[iOHEpaM BUMaraTH BiJl aKLioHepa — BIIACHHKA
95 % axkmiii ToBapuCTBa MPUAOAHHS 3a CIPABEIIMBOIO I[IHOO aKIIii, 1110 TM HalIeKaTh.
3a 10moMOrol0 IIbOr0 MEXaHi3My MIHOPHTApHI aKI[iOHEPU 3MOXYTh YHUKHYTH 30UTKiB
BiJl BOJIOJ[IHHS JAPIOHMMH NAKETaMH [IHHUX TaTepiB.

VY cBoro Hepry, iHCTUTYT SQueeze-out mependavae, 1mo akiioHep — BiracHUK 95 %
aKkiid (KOHTPOJBHOIO TMAaKeTy) TOBapUCTBA MaTUME TIpPaBO BHUMaraTd BiJ
MIHOpUTapHUX aKIiOHEPiB 000B’SI3KOBOT0 MPOAAXKY HAJNSKHUX iM aKii.

HamionanpHiit xomicii 3 HiHHMX mamnepiB Ta (JOHIOBOTO PHUHKY HAJAETHCS MPaBO
3IIMCHIOBATH KOHTPONb 33 BHKOHAHHSM YYaCHHKaMH PHHKY BHMOT CIELiaTbHHUX
MpoLeayp 1 MpaBo 3aCTOCYBaHHS 3aXO[iB BIUIMBY JO YYacHHKIB, sIKi HE BUKOHYIOTh
BkazaHe. Kpim Toro, nependadaerscsi 000B’SI3KOBE PO3KPUTTA iHGOpMALii Mpo 3MiHY
BIIACHHKIB aKIIiif, SIKUM HAJIGKHUTH 5 1 OLIbIE BIJCOTKIB MPOCTUX AKINK ITyOIIYHOTO
aKLIOHEPHOrO TOBAPHUCTBA, MpPO NpuAdaHHA 0COO0r0 mMakera akuii B po3mipi 50 i
OLIbIIEe BiACOTKIB abo 75 1 Ouibmie BIiACOTKIB abo 95 1 OLIbIIE BIACOTKIB aKI[if
TOBapUCTBa, a TakKOXK iHGOpMaLii MpPO TaKWX BIACHHUKIB akuii. Takum uYuHOM
3aMpoBaKEHO THCTUTYT MyOJIIYHOI BUMOTHM Ma)KOPUTAPHOTO BIACHWKA aKIid IIOAO
BHKYITY aKIIiH.

3akoH Takox mnependayae momoBHeHHS LuBinbHOro Komekcy YKpaiHM HOBUMH
CTAaTTSAMH PO 3aCHYBAaHHS MEXaHI3My PaxyHKy YMOBHOrO 30epiraHss, sSIKHi HaJacTb
MOXXJIMBICTB YOCKOHAJICHHS PO3paxyHKiB 3a mpuabaHi akiii [7].

Cepen IHMpPEKTUB, Vy BIANOBIAHICTE JO SKHX TOBHHHO OYTH TIPUBEICHO
3aKOHOMABCTBO Ykpainu i gupektuBa Ne78/85/€EC, sxa mepemdavyae HasBHICTbH
EKCIIEPTHOI'0 BUCHOBKY IOJIO 3JIUTTS TOBApUCTBA 3 BiAMOBIAHUMHU OOTPYHTYBAaHHIMU
norineHOCcTi. JJo 3m00yTKiB y chepi rapMoHi3alii 3aKOHOAABCTBA MOXKHA BiJHECTH
nepenbaueny 3akoHoMm Ykpainu «[Ipo nepikaBHY peecTpamiio IOPHIMYHUX OCiO,
¢i3nvyHuX 0Ci0 — MANPUEMIIB Ta TPOMAICHKUX (HOPMYBaHb» MOKIUBICTD OTPUMAHHS
BIJJOMOCTEH 3 €IEKTPOHHOT'O PEECTPY BIAMOBIAHO 110 CT.11 — 11 BUMTUCKU Ta BUTSTH 3
JEpKaBHOTO peecTpy. BUMHMCKK ISl POCTaBICHHS allOCTUIIIO, BUTSTH y TarepoBii
¢dopMi Ta JOKYMEHTH, IO MICTITHCS B PEECTpaliiiHil cHpaBi, HATAIOTHCA MPOTITOM
24 ropvH TicnA HAaIXOLKEHHS 3amuTy. Butsaru B enexTpoHHi ¢opmi HamaroThCs B
pexumi  peanpHoro uacy [10]. IlepenbadeHi 3akOHOM MOXKIIMBOCTI TaKOX
BianosinaroTe npuitHsatomy 2016 p. Report on digitalization in company law [14].
CrporeHHs peecTpalii ToBapHUCTB nependadae 3akoH Ykpainu «IIpo BHeCeHHS 3MiH
O JIeSKUX 3aKOHONABYMX aKTiB YKpaiHM IIOAO CHPOLICHHA MOPAAKY BiAKPUTTS
oi3Hecy» Nel206-VII Big 15.04. 2014 p. [11]. Ha Bukonanus dupextuBu 77/91/€EC
07.04.2015 p. Bepxosnoto Pagoro Ykpainu takox mpuidHsaTo 3akoH Ykpainu «IIpo
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BHECCHHSI 3MiH [0 JEAKHX 3aKOHOJABYMX aKTiB YKpaiHM IIOAO 3axXHUCTy IIpaB
imBectopiB» [13]. 3akoHOM BHeceHO 3MiHHM, 30Kpema, 10 ['ocrmomapchKoro
MPOLIECYaNbHOrO0 KOJEKCY YKpaiHH, SKAMH Y TOCIOAAPCHKOMY CYIOYMHCTBI
3allpOBaIKYETHCS HOBA KaTEropis CIpaB — CIPaBU y CIOpax MiX TOCIOAapPCHKUM
TOBAPHCTBOM Ta HOro mMmocagoBoro 0cobor (y TOMY YHCIi MOCAJOBOIO 0CO00M0,
MOBHOBQ)XCHHS SIKOI MPUIHMHEHI) MpPO BIANIKOAYBAaHHS 30HMTKIB, 3aBJaHUX TaKOI
MOCaJIOBOI0  OCOOOI0  TOCMOAAPCHKOMY TOBAapHCTBY 1 disMu  (OE3isUTBHICTIO)
(monmoBHeHHst yactuHH nepmoi cratti 12 I'TIK Ykpainu HOBUM ITyHKTOM 4.

Sx 3a3nauvae ekcrept l. Koamenko, BigmoBimHO 1m0 3akony Ykpainu «IIpo
JIep)KaBHY PEECTpallilo IOPUAMYHUX 0cCi0, (i3WYHMX 0cid — MigIpUeEMIIB Ta
rpoMajacbkux (¢opmyBaHb», B €/IP 3a3HauyaeThcs iHpopManis npo ¢inii ykpaiHCBKUX
IOPUINYHUX OcCi0, ane HeMae BHUMOr ILIOAO ONPIIIIOAHEHHs iHQopMamii mpo ¢inii,
CTBOpEHI 1HO3eMHHMMH KoMIaHisiMH B YkpaiHi. Lle moB’s3ano 3 TuM, mo B YKpaiHi
peecTpaliss ~ «iHO3eMHHX  TPEIACTABHHULTB»  (CHCIIaJbHUH  TEpMiH,  SKHH
BUKOPUCTOBYETbCS B 3aKOHONABCTBI YKpaiHM [jIsl TO3HA4YEeHHS BiJOKPEMIIEHUX
MIIPO3/UTIB IHO3EMHHUX KOMIIaHii) 3A1HCHIOETHCS B IHIIOMY TIOPSAKY, HiXK peecTparis
YKpalHChKHX KoMmmaHid (IHCTpyKIisi mpo MOpsSAOK peecTpamii MpencTaBHUIITBA
cy0’€KTiB roCOAapChKOi AisUTBHOCTI B YKpaiHi, 3aTBepkeHa Haka3oM MiHicTepcTBa
30BHIIIHIX 3B’s3KiB 1 TopriBmi Ykpainum Big 18.01.1996 p. Ne 30. Inozemni
npeAcTaBHULTBA peecTpytoThest B MEPT B cmeniansHOMY peecTpi MpenCcTaBHHIITB,
MyOIYHUHN TOCTYI JI0 KOO 3a0€3MeUy€EThC.

BigmoBigHo no nmyHkTy 38 wactuHu apyroi cTarTi 7 Ta myHKTY 13 craTTi 8 3akony
Vxpainn «I[Ipo mepkaBHE peryioBaHHs PHHKY I[IHHUX MamnepiB B YKpaiHi», 3akoHY
VYkpainu «[Ipo penosutapHy cucteMy YkpaiHu», 3akoHy Ykpainu Bim 23 Oepe3Hs
2017 poxy Ne 1983-VIIl «IIpo BHeceHHS 3MiH O AESKUX 3aKOHOJABYHMX aKTiB
VkpaiHu MmOAO MiABHILEHHS PIiBHSA KOPIOPATHBHOTO YIPABIiHHS B aKLIOHEPHHUX
TOBapHCTBax», HalioHanpHOIO KOMICI€O 3 HIHHUX MamnepiB Ta GOHI0BOr0 pHHKY Oyi10
npuiiHaTo pimenHs «[lpo 3atBepmkenns 3miH 10 IlomokeHHS MPO MPOBaIKEHHS
JIETIO3UTAPHOI TiSTIBHOCTI (11010 TUTaHb KOPIIOPATHBHOTO YIIPABIIHHS B aKLIOHEPHUX
ToBapuctBax)», 14.09.2017 Ne 692, 3apeectpoBane B MiHicTepcTBi FocTHLIT YKpaiHu
5 sxoBtHs 2017 p. 3a Ne 1231/31099 [15].

Sk yxe 3a3HaueHo BuIle, BepxoBHa Panma Vkpainm yxBamwia 3akoH YkpaiHu
«[Ipo ToBapucTBa 3 OOMEXEHOIO Ta JOAATKOBOIO BiJMOBIAANBHICTIO», SIKHI BPaxoBye
okpemi nonokeHHs JIBanamusToi 3akoHoaasuoi Jlupexrusu Pagu Ne 89/667/€EC Bin
21.12.1989 cTOCOBHO OAHOOCIOHMX TNPHUBATHUX KOMIIAHIE 3  0OMEXEHOIO
BianoBiganbHicTIO y penakuii Jupexrusu 2009/102/€C €sponeiicskoro [Tapnamenty
ta Pagm Bin 16 Bepecus 2009 p. mpo omHOOCIOHI MpHUBaTHI KOMIaHii 3 0OMEKEHOIO
BiJINOBIIAIBHICTIO, SKUM YKpaiHa B3siaa Ha ceOc 3000B’si3aHHS IMIIEMCHTYBAaTH
IPOTSroM 3 POKIB 3 1aTH HAOpaHHS YUHHOCTI Y TOZOIO.

2 nrotoro 2016 poky npuitHsiTO 3aKoH YKpaiHu, SKMM BIPOBAHKEHO MIKHApPOIHI
CTaHJAPTH B YNPABIiHHI yHITApHUMH AEpKaBHUMHU MmiAnpueMcTBamu. [lepenbaueHo
YTBOpEHHSI Ha YHITApHUX JepXKaBHUX MiANPHEMCTBAX CIIOCTEPESKHUX pan i3
HEe3aJIOKHUMH  AupekTopamu. Pobory agepxkommaHniii OynyTh KOHTPOJIIOBATH
npodeciiiHi MeHeIKepH, HOPMAaTUBHUK aKT CHPSAMOBAHHMI HA MOCHJICHHS BHMOT O
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ayIUTy Ta PO3KPUTTA iHQopmauii mumm cy6’exramm [4]. Vimerscs mpo 3axon
Vxpainn «[Ipo BHeceHHs 3MiH 1O JEAKMX 3aKOHOJABYMX aKTiB YKpaiHu IIOJ0
yIOpaBmiHHS 00’€KTaMH Jep)KaBHOI Ta KOMyHalbHOi BiacHocTi» Big 02.06.2016
Ne1405-VIII [12].

21 rpynns 2017 poxy BepxoBna Pana yxBanuna HopmatuBHui akT Ne 6016-1 po
ayauT (iHaHCOBOi 3BITHOCTI Ta ayJUTOPCBKY [IisUTbHICTH. BimmoBigHO 10
MOSICHIOBAJIBHOI 3allMCKU 10 JOKYMEHTa, 3aKOH PO3pOOJIEHO 3 METOI0 NMPHUBEACHHS
HOPM HAI[IOHAJIFHOTO 3aKOHOAABCTBa y cdepi ayauTOPChKOi JisTBHOCTI Y
BIAMOBiAHICTE [0 TmpaBa €Bpormeiicbkkoro Coro3y, 30KpeMa 3 TOJOKECHHIMU
HupextuBu 2006/43/€C ta Pernamenty 537/2014.

Sk 3a3Hayae rojoBa komiteTy BepxoBHoi Pagu Ykpainu 3 muTaHb HOAaTKOBOI Ta
muTHOI nomituku H. FOkaHiHa, 3a3HaYEHUM 3aKOHOIPOEKTOM HOPMHU HalliOHATBHOTO
3aKOHOZABCTBA Yy cdepi ayauTOpChKOi MisUTBHOCTI MPHUBOAATH y BIANOBIAHICTH 10
3akoHOmaBcTBa €Bpomeiicbkkoro Colo3y, 30Kpema, i3 MOJOKEeHHSAMH J[upeKTuBu
2006/43/€C ta Pernamenty 537/2014. 3i 3BepHEHHIMHU HA MIATPUMKY 3aKOHOIIPOEKTY
Buctynunu nocol €C B YkpaiHi, mHMpoka ayAUTOPChKa CHUTbHOTa W AyIUTOpCHKa
nanata Ykpainu. [Ipu omnpaitoBaHHI 3aKOHOMPOEKTY 0 APYroro YUTaHHS BPaxOBaHO
OUTBIICT, TPOMO3MINK yCiX 3aIlikaBICHUX CTOpiH, SKi, 3 OIHOro OOKY,
BJIOCKOHATIOIOTH JTOKYMEHT, 3 1HIIIOT'O - pOOJISITh HOro OUTBII JTiOepaTbHIM. 30KpeMa.:

- 3menmeno 31 100 xo 30% Bix cymu BHHAropoau mrpadHi CaHKLIi, 10 MOXYTb
OyTH 3aCTOCOBaHi 0 Cy0’€KTa ayqUTOPCHKOI AiSIIBHOCTI;

- YTOUHEHO Nporenypy GopMyBaHHS paay HarIsgy OpraHy CycCIiIbHOTO HarJsLy;

- YTOUHEHO mpouenypy ¢opMyBaHHs KOMIcii 3 aTecTalii ayJuTOpiB Ta MPOLEAYPY
MPOBECHHS MEPILIOTr0 YyCTAHOBYOTO 3’131y Takoi KOMicii — nmependadeHo iHIi HOpMH,
II0/0 SKUX OYyJM MPOXaHHS BiJl ayIUTOPCHKOI CIIIBHOTH.

J1J1s1 MOBHOLIIHHOTO 3apOBaPKEHHS 3aKOHY HaOpaHHS HUM YMHHOCTI ITEPEeHECeHO
3 1 TpaBHs Ha 1 xoBTHS 2018 poky. 3a weil yac ayAuTOpU BCTUTHYTH HiArOTyBaTHCS
JI0 HOBOI crcTeMH (yHKIiIoOHyBaHHS mpodecii [8].

3akoH «IIpo aymut ¢iHaHCOBOI 3BITHOCTI Ta ayIUTOPCHKY AISIBHICTHY» 3alUIIAE
1032 yBarolo MUTaHHS SKOCTI ayIUTy Ha (DOHAOBOMY PHHKY Y KpaiHH.

Binnoimuuii komenTap HarionansHOT KOMicii 3 IIHHMX marnepiB Ta QOHIOBOTO
punky (HKUII®P) 3 npuBoxy yxBanenoro BepxoBuoro Pamoro Ykpainu y apyromy
YUTAaHHI Ta B ILiJIoMy NpoekTy 3akoHy «llpo aymut ¢inancoBoi 3BITHOCTI Ta
ayIUTOPCHKY NisuTbHICTH» (peectpaniitnuit Ne6016-1) nepenano Ykpinpopmy.

«ei#t 3akoH, 0€3yMOBHO, € HAJ3BHYAHO BAaXXIMBUM sl chepu ayauTy, BiH
nependayvae NprBEIEHHS HOPM HalliOHAJIBHOTO 3aKOHOJABCTBA y cepi ayaAuTOpChKOl
TUSUTBHOCTI Y BIATIOBIHICTG 13 3aKOHOMABCTBOM €Bporneiickkoro Coro3y. B Toii xe gac
3aKOH 3aJIMIIAE 11032 YBAarol0 MUTAHHS SKOCTI ayauTy Ha (GOHAOBOMY PHHKY YKpaiHH,
10, OYEBHMOHO, NpHU3BEAE OO0 HOro CYTTEBOTO TOTIPIIEHHA 1 MEpeTBOPEHHS
ayJUTOPCHKOI MepeBipKu (iHAHCOBOI 3BITHOCTI MpodeciiHNX y4acHUKIB (OHIOBOTO
PUHKY Ha (QOpMaNbHICTh. 3a3HaueHHWH 3aKOH JIUILE MOTIHONIOE TpodiieMy, SKY
CTBOPEHO MPUUHATHMHU paHime 3MiHaMu a0 3akoHy Ykpainu Bix 05.10.2017 poxy
Ne2164-VIII «IIpo Oyxrantepchkuii oOmiK Ta (hiHAHCOBY 3BITHICTH B YKpaiHi»», —
3asisui B HKITIDP.
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HKUII®P neognopazoso 3BepTanack 10 npodimsHoro Komitery BepxoBHoi Pagu
3 IUTaHb MOJATKOBOI Ta MUTHOI IOJIITUKH, HATONOIIYIOYH Ha HEOOXiHOCTI YCYHEHHS
OpOro Hemoniky B 3akoHi «[Ipo aymuT ¢iHaHCOBOI 3BITHOCTI Ta ayAUTOPCBKY
TISTBHICTEY.

Y HKUII®P naromocunu, o 3acTOCyBaHHS [0 NpodeciiHUX yYacHHKIB
(OHZOBOrO PHUHKY CHOpPOLICHHX BUMOI, SKi BUCYBalOThb J0 Malux Ta
MIKpOMIINPUEMCTB Y MUTAHHAX (PIHAHCOBOI 3BITHOCTI Ta ayJuUTy, € HEMPUIIYCTHUMHUM.
Jlo Bcix y4yacHUKIB (DiHAHCOBOTO CEKTOPY KpaiHM MaroTh 3aCTOCOBYBATHCS OJHAKOBi
MiXOAN MO0 PO3KPUTTS (HiHAHCOBOI 3BITHOCTI i ayauty. HemocmimoBHUN migXin
CTBOPIOBATUME CHUCTEMHI PHU3UKH IJisi ICHYBaHHS BCHOrO (DiHAHCOBOTO CEKTOpY 1
MaTUMeE HEeraTHBHI (DiCKabHI HACIIIKH.

Kpim Toro, 3asBnstore B HKUIIDP, HeBuzHaHHS mnpodeciiHUX yYaCHHKIB
¢oHIOBOrO PUHKY Hi B 3aKkoHI «[Ipo ayauT ¢iHaHCOBOI 3BITHOCTI Ta ayAUTOPCHKY
JisnbHICTE», HI B 3akoHI «[Ipo OyxranTepcbkuid 00Jik Ta (HiHAHCOBY 3BITHICTH B
VYkpaiHi» «miAnpUeMCTBaMH, IO CTAHOBJIATH CYCIUIBHHHA 1HTEpec», MPHU3BEAE IO
TOr0, IO Iel PUHOK 1 Hajalli Oyze 3ajuuiaTics B Cipiid 30HI, a onepaiii Ha HbOMY He
MaTUMYTh HIYOTO CITUTEHOTO 3 IHBECTHUIIHHOKO iSTIBHICTIO, 2 MPOBOAUTUMYTHCS JIUIIIC
3 MeTOI0 onTuMizalii (ickaJbHOro HaBaHTaKEHHsI, HEMPO30pOr0 KpeAWTYBaHHS,
TOLIO.

«BincyrHicte 00’ekTHBHOI iHQOpMaIii AN KIi€HTIB (iHAHCOBUX YCTaHOB Ta
IHBECTOpiB 30UIBIIyBaTHME PUMKMA Ta HE CIPHUSITHME BiIPOMKEHHIO JOBIpU 0
y4acHHKIB (piHaHCOBoro cekropy. KpiM Toro, me craBUTh HiA MHUTaHHS yCHIIIHICTH
3aMpoBaKEHHSI HAKONMMYYBaJIBHOTO PiBHS MeHCiiHOoI cuctemu 3 1 ciuas 2019 poky,
mo nepeadadenHo 3akonom Big 03.10.2017 poxy Ne2148 — VIII «IIpo BHeceHHS 3MiH
JI0 JIeSIKMX 3aKOHOJABUMX aKTiB YKpaiHH OO0 MiABUILEHHS MEHCIH», — MiIKpeCTHIn
B HKLIIIDP.

3minamu 10 3akony Ykpainu «[Ipo Oyxranrtepcekuii 007K Ta (iHAHCOBY
3BITHICTb B YKpaiHi» y IpaBoOBE IOJIE 3alpOBaKEHO TEPMiH «IIiANPHUEMCTBA, IO
CTaHOBJIATH CYCIITBHUM iHTepec». OpHaK, B OCTaTOYHIA pemakuii 3aKOHY yYaCHHUKH
($oHIOBOrO PHUHKY OyiHM BHKIIOYEHI 3 MEPeNiKy <IiANPUEMCTB, LIO CTAaHOBISTH
CYCHUTBHUH iHTepec» Ta BHACTIIOK LBOTO BHUMAIM 31 chepr Mpo30poro Aep:KaBHOIO
Harasiay. TakuMu, IO CTaHOBJIATH CYCHUIBHMN iHTEpec, BH3HAHI JIUIIE EMIiTeHTH,
I[iHHI Marepy SKUX JOMyHieHi 10 Oip>koBHX TopriB (owikyeTbes, mo B 2018 pomi ix
KUIBKICTh He mepeBuuryBaTuMe 10 mimnmpumeMcTB) Ta HenepkaBHI MEHCiHHI (oHan
(napasi ix Hamiuyetbcs 64). B Toif ke yac monan 520 iHmmMX y4acHUKIB (OHIOBOTO
PUHKY — TOproBIi WIiHHMMH T[aniepaMH, KOMIIaHii 3 YOpaBiiHHS aKTHBAaMHU,
JIETIO3UTapH] YyCTAHOBU — HE MOTPAMWIM A0 LbOTO MEpeNiKy, He3Ba)Kaloud Ha Te, 110
BOHH PO3IOPSIKAIOTECS COTHSAMH MUTBSPAIB TPUBEHb CBOiX KIIEHTIB, TOOTO
CycnuibHUMH Koturamu [9].

Takox, HamioHanpHOIO KOMICi€IO 3 I[IHHHMX HamepiB Ta (OHAOBOIO PHHKY OYiI0
po3pobIIeHO MpoeKT 3akoHy YKpainu «IIpo BHEceHHS 3MiH 10 IESKUX 3aKOHOIABUYHMX
akTiB YKpaiHH 100 iMIUIeMeHTallil 3akoHoAaBcTBa €Bpomnelicbkoro Coro3y B chepi
KOPIOPAaTUBHOTO ympaBiiHHA». OJHaK, 3a3HaueHHU MpOeKT mepeOyBae Ha cramii
JIOOTPAIFOBaHHS 3 METOI BpaxyBaHHs moyiokeHb JlupexktuBu Ne2012/30/€C, skoro
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ckacoBano J[lupextuBy 77/91/€EC Big 13.12. 76, 3i 3MiHaMH i JOMOBHCHHSIMH,
BHeceHumu lupextuBamu 92/10/€EC ta Ne2006/68/€C.

VY KOHTEKCTi peryjiroBaHHs AisUIBHOCTI TOBAPUCTB HEOOXiAHO BpaxyBaTH, LIO B
€Bpori peanizyeTbes crpateris emuHoro nupposoro punky Digital Single Strategy
(DSM). JIokyMeHT CIUpAEThCS HA €BPONEHCHKI IIHHOCTI CIPaBEIIMBOI BIAKPHTOI
KOHKYpPEHIL1, BiAKpUTOro i Oe3neyHoro IHTepHery, sikuii 3a0e3medye BiNbHUH MOTIK
iHpopmanii. OcoOnuBoi yBaru MNPOEKT MPHIUILAE TMHUTAHHIM 3aXUCTy JaHHX,
KoH(]igeHUiHHOCTI Ta KibepOe3nmeKky, BKIIOYAIOYM TAKOXK IHTAHHS YIPaBIiHHS
Iareprerom [1].

Bigkputum me 3 2015 poky 3anuiuaeTbcss NUTAHHS IIOAO 3arpOBaIXKEHHS
OPUHIHUIY CHUMETPHYHOIO PpEryjloBaHHS, O3HAHOMIICHHS BITUM3HSHOTO Oi3HEC
cepeloBHILA i3 MpaBWIAMHU peecTpamii Ta (YHKIIOHYBaHHS MiANPUEMCTB y KpaiHax
€C gmns Toro, moO OCTaHHI MOIVIM MaKCHMajbHO NPOPaxOBYBAaTH PHU3UKU Ta
BU3HAYaTH X MiHiMi3aii [6; 13].

3 mo3wIiid JOTPUMaHHS CTPOKIB  IMIJIEMEHTAIlii, OI[IHKKM aJeKBaTHOCTI
BiZJOOpa’KEHHSI B aKTaX 3aKOHOJABCTBAa IOJIOXKEHb YTOAM MPO acolialilo, CTBOPEHHS
MOXJIUBOCTI AN (DI3MYHMX Ta IOPUOMYHUX OCI0 CKOPUCTATHCH TpaBaMH, SKi
nependavae Yroaa, IUTKOM CIYIIHO 3a3HAYalOTh aBTOPU aHATITHYHOI JTOMOBIII
CTOCOBHO BIPOBaKeHHs Yroau mpo Acomiatito [16] O. Cymko ta P. Xoponbscbkuit
Ta iH. IMOJO BIPOBAKCHHS IHCTPYMEHTapilo, KW OM AO3BOISAB  (I3UYHHM Ta
IOPUIMYHUM 0co0aM Oe3NMeperKoJHO OTPUMYBATH MOXKJIMBICTH BiJIIKOXYyBaHHS
IIKOJM, 3aBAAHOI iM HEBYACHOIO YW HEHAJIEKHOIO IMIUIEMEHTALIEI0 OI0XKEHb YTOAN
PO acoIliallio.

TakuMm 4YHMHOM, aHANI3YIOUM CTaH IMIUIEMEHTalii 3aKOHONABCTBa YKpaiHU 3
npaBoM €C y cdepi perynoBaHHs AiSUIBHOCTI KOMIaHIA MOKHA 3a3HAYNTH HACTYIIHE!

1. I'pomansau VYkpainu, ¢(isuyHi Ta OPUAMYHI OCOOM  IOBHMHHI BOJIOAITH
pearbHUM MEXaHi3MOM 3aXHCTY IPaB, FAPAHTOBAHUX YTOJOI0, Y TOMY YHCII IPaBOM
Ha BIIIKOAYBaHHS 30MTKIB, 3aBJaHUX HEIMIUIEMEHTAIIIEI0 YTOH.

2. ImmnemenTartist YToau mpo acoIiaiiro siK mpoIiec, Mo 3iHCHIOEThCS B paMKax
YiTKO BHU3HAYEHHX CTPOKIB, BCE X MOBHHEH, SK 3a3HAYaIOTh NMPOBIAHI EKCIEPTH 3
iMIIeMeHTanii YToau mpo acomiamito, 4iTKO BpaxoBYBaTH HasIBHICTh 3MIiH y CAMOMY
npasi €C.

3. IMmneMeHTaIliiiHi 3axoaM, CHOPSMOBAaHI HA BUKOHAHHS IOJOXKEHb YTOIH,
HEeoOXiJJTHO MPOBOAUTH 3 ypaxyBaHHSAM mpuitHATOl B pamkax €C mporpamu Digital
Single Strategy: 3a0e3neuyroun BinmpHHI pyX iH(opmauii B Mepexi [HTepHeT, BoHa
rapaHTyBaTUME 3aXHCT MEPCOHATBHUX JAaHUX CY0 €KTIB KOPIIOPATHUBHOTO MPaBa.

4. Sk 1 HOpPMOTBOpYY MisIBHICTH 3arajioM, TaK 1 HOPMOTBOPYICTH IOJO
MPUBEACHHS 3aKOHOAABCTBA YKpainu a0 npasa €C y cdepi perymoBaHHs JisIILHOCTI
TOBApHUCTB, HEOOXiOHO 3AIHCHIOBATH 3 YpaxyBaHHSM CTBOPEHHS MOXKJIHMBOCTI
peamizamii cBOIX mpaB Ha 3AIHCHEHHS TOCHOJAPCHKOI MiSTIBHOCTI IMiIIMPHEMCTBAMU
MAaJIoro i cepenHboro Oi3Hecy, Mo 3a0e3MeunTh MOKPALIeHHS IHBECTHULIHHOTO KITIMaTy
B YkpaiHi Ta 1o0poOyTy ii rpomasH.
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The paper examines legal foundations of adaptation of the Ukrainian laws to the EU Law in the area
of company regulation, in particular in the context of the EU-Ukraine Association Agreement. Specific
aspects of the corporate law implementation as well as topical acts and provisions are outlined in the
research, which should be harmonized with the EU Law provisions in the process of law making on
accompany regulation.

The laws of Ukraine are analyzed with the view of defining the state of play with the implementation
of relevant provisions of the Association Agreement on company regulation. New laws are subject to
analysis, in particular, those related to coming into force of the Law of Ukraine «On amending some
legislation on enhancing the level of corporate management in joint ventures» (of 23 March 2017,
Ne 1983-VIII) and «On ventures with limited and additional liability», which takes into account certain
provisions of EU Directive Ne 89/667/€EC of 21 December 1989 on one-person private companies with
limited liability in the edition of EU Directive 2009/102/€C of 16 September 2009, obligatory for
implementation by Ukraine according to the EU-Ukraine Association Agreement.

Key words: corporate law; EU-Ukraine Association Agreement implementation; company law.


mailto:irynayavorska:@hotmail.com

