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AESIKI ACITIEKTU ITIPABOBOTO
PETYAIOBAHHS KOPITOPATUBHIUX
BIAHOCVH B YKPAIHI

PO3I'J1ﬂH_VTO KOprnopaTuBHI BigHOCUHU, LLO Bi,qo6pa)Kalorb rnpoLecu yTBOpPeHHs goxoay ra meroaun

ix npaBoBOro perynioBaHHs.

IMMOCTAHOBKA IMPOBAEMU

3apybi>xkHUM | yKpaTHCbKMI AOCBIA CBIAYATL NPO Haj-
3BMUYAMHO BaXK/IMBE 3HAYEHHS Koprnopalii B eKOHOMiKax
PO3BHHYTHX CYCMiNbCTB.

TpuBanuii yac B YKpaiHi Bcs yBara O[O EKOHOMIYHOT
cuTyauii Byna 3ocepemkeHa Ha MakpopieHi — 6opoTbbi 3
rNMBOKOIO eKOHOMIUHOIO Kpr3oio. Lle Biggonikano sig nutamb
MiKpPOPIBHS, cCepef, IKMX PO3BUTOK KOPMNOPATUBHUX BiIHOCHH.
BypxnuBui po3BUTOK KOPNOPATUBHOrO CEKTOPA B EKOHOMIll
YKpaiH1 Nnokasas, Lo LOBroCTPOKOBE EKOHOMIYHE 3pOCTaH-
Hsl HEMOYK/IMBE 63 BUPILLEHHSA BIAHOCHH, SIKi YTBOPIOIOTbCS B
cepefyHi KopriopaLii Ta KopnopaTUBHUX YTBOPEHD.

Cepep ronoBHKX 3aBAaHb, LLO CTOATb Nepeg, YKpaiHoto,
€ NpoBefileHHA PYHAAMEHTaNIbHUX JOC/IOXKEHDb | aHanisy
npouecis, WO BiAOYBAIOTLCS B KOPNOPaLisx, HOpMyBaHHA
npaBoBoi 6a3un PyHKLiOHYBaHHS KOPNOPATUBHUX YTBOPEHD
Ta 3axMUCTy NpaB iX y4aCHMUKIB, NiaroToBKa CycnifibcTea fo
KOPMNOpPaTUBHUX BiIHOCHUH, YAOCKOHAIEHHS CYL0BOI NpaK-
TUKH, (POPMYBAHHS iHPPACTPYKTYPH PUHKY LiiHHKX Nanepis.

AKTyanbHicTb L€l CTaTTi BU3HaUeHa HarabHOo NoTpe-
6010 hopMyBaHHS AEeP>KaBOIO YMOB A/ PO3BUTKY i peai-
3aLii KopnopaTUBHKUX BiHOCHH B YKpaiHi, LLLO € BaXK/IUBUM
UMHHWKOM MOJa/bLIOrO PO3BUTKY EKOHOMIKMU.

AHAAI3 OCTAHHIX AOCAIASKEHD I
HYEAIKAHIVI

Po3pobui npobnemu peryiioBaHHs KOPNOpaTUBHUX
BifHOCHH NpUCBSAYEHi NpaLi TaKUX YKPATHCbKUX YUEHUX, K
B. Nlyup, B. EsTywescobkuit, B. Augporos, M. Fonbubepr,
M. 3abenin, A. Mopos, J1. Mrawexko, O. BiHHuka, B. LLlep-
6uHu, . KosaueHka, Ta iHwi. BogHouac HegocTaTHbo foC-
NiOXKEHUMU | TaKMMHU, WO NoTpebyloTb OKpeMoi yBaru, €
npobnemu aHanisy Ta BLOCKOHANEHHS NPaBOBUX HOPM
OO AEPYKABHOMO PErysitoBaHHSA KOPNOPaTUBHUX BifHO-
CHH B eKOHOMILi YKpaiHHu.

MeToto cTaTTi € BUABNIEHHS OCHOBHUX Npo6GieM NpaBo-
Boro 3abesneueHHs peanisauii KOpnopaTUBHKUX BiJHOCHH
Ta NOLUYK LUNSXIB YAOCKOHA/IEHHS iX PErytoBaHHS.

OCHOBHI PE3YABTATU AOCAIAKEHHS

MoHATTA Ta 3MicT KOpNnopaTUBHUX BilHOCUH BU3Ha-
yaeTbcsa no-pisHomy. Llle 3 yaciB pumcbkoro npaea
BiJOMi LULMPOKe i By3bKe TlyMaueHHsa Kopnopal,ii i Kop-
nopaTtusHux BigHocuH [1, c. 32—34]. BignosigHo mo
LIMPOKOTO TlyMayeHHs KOpnopaTUBHI BilTHOCUHWU BUHH-
KaloTb 3 NPUBOAY CTBOPEHHS HOBOro TUny (corpus)
IopUAHMYHOT 0cobU Ta PYHKUIOHYBAHHA OCTaHHbOT —
Mi> 3aCHOBHMKAMU Ta CTBOPEHOIo opraHisauieto. esaki
3 CyyacHUX NpuBiUHKUKIB NOAIBHOT NO3ULiT pO3LWKPIOIOTb
KOJI0O KOPNOPaTUBHUX BiIHOCUH BCi€lO cdhepoto nignpue-
MHuuTBa [2, c. 223].

Y By3bKOMY pO3yMiHHi KOPNOPATUBHI BifHOCUHU PO3-
rNafalTbes SK TaKi, WO CKAafalTbCcs BCEPeUHi Kopno-
opraHis i nocagosux oci6 [1, c. 33—34].

KopnopaTtueHi BifHOCUHW XapaKkTepru3yoTbCsl NEBHUMM
O3HaKaMH, BUBHAYEHHS SKUX A,03BOJISIE 3PO3YMiTH NPUPO-
Lly KOPNopaTUBHUX BiAHOCHH, Lii O3HaKW 3yMOBJIEHi:

— MNOEQHAHHAM €/IeMEHTIB MalHOBOro ((popMyBaHHS
MalHOBOI 6a3n TOBapUCTBa, PO3noain NnpubyTKy ToBapu-
CTBa, 3MiHOIO CTaTyTHOro hOHAY TOBapMCTBa Ta iH.) Ta
opraHi3auilHOro xapakrepy (fep>kaBHa peecTpauis ToBa-
PUCTBA, 3AiIMCHEHHS yNpaBaiHHA TOBAPUCTBOM, AEP’KaBHE
peryntoBaHHs LisNIbHOCTI KOprnopaLii Towo);

— KOJIOM YyYaCHMKIB: KOPNopaTUBHi BifHOCUHU BUHU-
KaloTb He JILIE MiXK (Di3HYHUMU Ta IOPUAUYHUMU ocobamu;

— cdhepoto Aii: KopnopaTUBHI BiGHOCUHU MOXXYTb BU-
HUKATH SIK NO FOPU3OHTaNI, TaK i NO BepTUKai;

— BijOOpaXKeHHs B KOPNOPaTUBHUX BiJHOCHHAX He
NULLIE NPUBaTHUX iHTepeciB oKkpeMux ocib (kopnopadii, ak-
LioHepis, MeHemKepiB) abo ix rpyn, ane i nybAiYHUX iHTe-
peciB AepyKaBu — L0400 LOTPUMAHHSA Kopnopaui€to BCTa-
HOBJIEHMX AN5 Hel oOMexkeHb Ta 060B'A3KIB y cdepi rocno-
JlaploBaHHs.

OTXe, KOpPNOpPaTUBHI BiGHOCUHU € KOMMIEKCHUMHU
BifHOCMHaMM, KOHCOJIifYIOYUM SIAPOM SKUX BUCTYNAOTb
BiZIHOCMHUW BNACHOCTi, HA OCHOBi IKUX (DOPMYIOTbCS FOC-
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NoAapcbki BiJHOCUHU — SIK BHYTPILUHI, TaK i 30BHiWHi. LLi
BiJJHOCMHM NOB'A3aHi 3 0COBMBOIO KaTeropieio iHTepecis,
LLLO iIMEHYIOTbCA KOPNOPaTUBHUMHU. 3a3BUUAN TaKUMMU iHTe-
pecaMu BU3Ha4aloTbCs iHTepecu kopnopadii, Wwo iHTerpy-
oTb B COBI NpUBaTHI IHTEPECU YUYACHUKIB, MeHeKepis
(BHYTPILUHbOCUCTEMHI iHTEpecH), nybAiuHi iHTepecH Ta npu-
BaTHi iIHTepecH NoB'A3aHUX 3 TOBAPUCTBOM TPETiX ocib (no-
3acucTeMHi iHTepecH abo iHTepecH HaBKOJMLLHbOIO cepe-
JOBMLLA).

3LiMCHEHHSA Ta 3aXMUCT NPaB y4aCHUKIB KOPNOPATUBHUX
BiAHOCHH B YKpaiHi BigbyBa€eTbca BignosigHo Ao Hopm Lin-
BifibHoro Ta locnogapcbkoro Koaekcie Ykpainu, 3akoHis
"Mpo rocnogapcbki ToBapuctea” Big 19 sepecHs 1991 p.,
"Tpo aep’>kaBHy peECTpaLilo IOPUANUUHKX OCIO Ta Pi3UUHMX
oci6-nignpuemuis” Big 15 TpasHa 2003 p. Ta iHWKX HOpMa-
TUBHO-NPABOBMUX aKTiB 3 MMTaHb KOPMNOPATUBHOIO Npasa.

Tak, c1.167 locnogapcbkoro koaekcy Ykpaitu (I'K)
[a€ BU3HAUYEHHS NOHATTIO "KOPNopaTUBHI BigHOCUHK", Nig,
AKMMU PO3YMIIOTb BiAHOCHHM, LLLO BUHWUKAIOTb Ta NPHUMNHUHS-
lOTbCS WOA0 KoprnopaTuBHUX npas [3].

BignosigHo go u.l ct.167 TK kopnopatusHi npasa —
Le npaBa 0cobu, yacTKa AKOi BU3HAUAETLCS Y CTATYTHOMY
doHAi (MalHi) rocnopapcbKoi opraHisau,ii, Wo BU3HayatoTb
NPaBOMOYHOCTI Ha yuyacTb Liel 0cobu B ynpaBniHHi rocno-
[apCbKOLO opraHisaui€to, OTPMMaHHSA NEBHOT YaCTUHU NpU-
6yTKy (avBigeHAiB) maHoi opraHisauii Ta akTuBie y pasi
NiKBigaLii OCTaHHbOI BifNOBIAHO 4O 3aKOHY, @ TaKOX iHLUI
NPaBoOMOYHOCTI, NnepeadadyeHi 3aKOHOM Ta CTaTyTHUMH [0-
KYMEHTaMM.

B niTepatypi Ta rocnofapcbKii npakTULi KOpNopaTUBHi
npaea NoainaoTbCs Ha MaWHOBI Ta OpraHi3auinHi.

OTke, yyaCcHHKaMKU KOpPNopaTUBHUX BiAHOCHH € HacaM-
nepep Ti cy6'eKTH rocnofapioBaHHs, y CTaTyTHOMY (hoHAi
AKWX € YACTKH OCi6 ((pi3UUHUX, IOPUANUHUX, AepKaBH) K
yyacHuKiB Takoro o6'eaHaHHA. HUMKM € akuioHepHi ToBa-
PUCTBa, TOBAPUCTBA 3 0OMEXXEHOIO BiANOBIAaNbHICTIO, XOJ1-
OWHTOBI KOMNaHIi Ta iHWi KopnopaTUBHI TOBApHUCTBA.

[pyroto cTopoHoo B KOPNOPaTUBHKUX BiIHOCUHAX BH-
CTynaloTb YYacHWKH (aKLioHepH, BKIAAHWKK TOLLO) TOBa-
pUCTB. B LMx BigHOCHHAX YHaCHUKHW HAZINAOTLCS CYyD'EKTHB-
HWMUW KOPNOPATUBHUMHU NPaBaMK, OJ151 SKUX XapaKTEPHUM
€ Te, WO:

1) BOHW BMHUKaIOTb B pe3y/bTaTi CTBOPEHHS rocno-
NAapCbKOro TOBAPUCTBA SIK IOPHANUHOT 0CcOobu;

2) BUpaXXaloTb BifJHOCHHU MiXK 3aCHOBHWKOM Ta LOpH-
A1UHOO 0coboIo Ta 1T yyaCHUKaMM;

3) maloTbh opraHisayifHO-MalHOBUI XapakTep, To6To
nepeabayaloTb NPaBo Ha yNpaBiHHA, NPaBO Ha AOXOLM
TOLLO;

4) noB'A3aHi 3i BNJIMBOM yYaCHUKIB Ha (oOpMYBaHHS BOJI
lopHAHUHOT 0cobu;

5) noe'sazaHi 3 onocepefKoBaHWMM NPaBOM Ha MaMHO
lopHaMUYHOT 0cobu npw i nikeigauii [4].

Omxe, yuaCHHKaMH KOPNOPATUBHUX BiLHOCHH € FOCMO-
JapcbKi TOBApUCTBA, AKi Habynu cTaTycy IOPHAMUHOT OCO-
64 (3 aHs X gep>kaBHoi peecTpauii — u. 4 c1.87 LusinbHo-
ro KOAEKCy), a TakoX pi3nuHi Ta IOpUANUHI 0COOM, Npaso
YUacTi IKUX B BiiNIbHOCTIi TOBAPUCTBA AK YYaCHUKIB NigTBEP-
I KeHe BignoBifHUM OOKYMEHTOM (aKUi€lo B aKLioHepHo-
My TOBApMCTBI, pilleHHAM 360piB yuacHUKIB abo cTaTyToM
TOBapUCTBa 3 0OMEXKEHOIO BiINOBIfaNbHICTIO, yCTAHOBYMM

LLOrOBOPOM MOBHOrO TOBapucTBa Towo) [5].

BignogigHo, 06'ekTamM1 NPaBOBOro peryntoBaHHs KOp-
nopaTWBHWUX BiAHOCHH BUCTYNatOTh:

— 3aXMCT NpaB BNAaCHOCTi aKkLjioHepiB (NaMOBHKiB) KOM-
naHii;

— peryntoBaHHSA NPOLECIB Nepepo3noainy npae Bnac-
HOCTI MiXK aKL,ioHepamu;

— Y3roJyKeHHSs iHTepeciB pPi3HUX rpyn akuioHepiB (na-
MOBMKIB) Ta IHLIMX YYaCHUKIB KOPNOPaATUBHUX BiAHOCHH
(kpenuTOpIB, MEHeKEPIB, HAMMAHMX NPALiBHHUKIB).

LisanbHicTb aKLioHepHUX TOBAPUCTB i KOpNopaTUBHO-
ro ceKTopa EKOHOMIKHM B LiIOMYy joHejaBHa peryoBana-
ca B YKpaiHi Hopmamu nimwe ogHoro 3akoHy "lpo rocno-
ZLapcbki ToBapuctea', npuiHsaToro wey 1991 poui. 26 cra-
TEW 3a3HauyeHoro 3aKoHy BXe [aBHO He BiAnoBijaloTb
MiHiManbHWUM BUMOTaM LLLOAO PEerysitoBaHHS LisiIbHOCTI aK-
LiOHepHUX TOBAPHCTB Ta 3aXMUCTY NpPaB iX yyacHUKIB. 3aKo-
HOA4aBYi NpobnemMu BXe NPU3BENU AO UYUCIAEHHUX
KOHNIKTIB y cchepi KOpNOpPaTUBHOIO yNpaB/iHHSA, 3aBaa-
JM BE/IUKOT LUKOAM iHTEepecam Halloi AeprKaBM Ta il iHBeC-
TULiIMHOMY iMigpKy. BHeceHHs okpeMKx "KOCMeTUUYHUX" 3MiH
B 3akoH Ykpainu "Tlpo rocnogapcbki ToBapuctea” 3 TOro
UM IHLWOro NUTaHHA He fae BaxxaHoro pesysibTary, OCKifb-
KM HeoOXifHe KapAuHasibHe pedyOpMyBaHHS CUCTEMM Npa-
BOBOIO PEry/itoBaHHSA Aifi/IbHOCTi aKLiOHEPHUX TOBAPUCTB
Ta CTBOPEHHS CUCTEMM 3aXUCTY aKLiOHEPIB.

BaraTto nonoxeHb Lboro HOPMaTUBHOIO aKTy BXKe 3ac-
Tapinu abo BpaxoBylOTb peasnii CbOrofleHHs! He MOBHO
MipoI0, LLLO J03BOJISIE HA IETITUMHKUX 3acafax Biguy>KyBaTu
aKLii yepe3 MexaHi3M 3acHyBaHHS HOBMX MifNPUEMCTB, 3a-
cTaBH, BaHKPYTCTBA Ta HENPO30pi NpouesypH NpUBaTU3aLi
LEep>KaBHUX NaKeTiB aKLii, 0bMexXyBaTH npasa MiHOpUTap-
HWX BJlacHUKiB. HeBperyboBaHUMM 3aMLLAIOTLCS W MUTAH-
HSl KOMMEeTEeHLii OpraHiB akLioHepHOro TOBapMUCTBa, iX No-
BHOBaXXeHb Ta NOPSAOK i HeOOXiAHICTb Nepefaui AeaKUX
noBHoBaXkeHb. MOXXNMBUM LLINSIXOM BALOCKOHANIEHHS Npa-
BOBOI 6a3M, Ha Hawy AYMKY, € BBEA€HHS B fit0 3aKoHy Yk-
paiHu "lpo akuioHepHi ToBapucTBa".

AKTyasibHUMK € NPobNEMU KOPNOPATUBHUX BiJHOCHH
B YKpaiHi, BUPiLLEHHS SIKWX NOB'A3aHe 3 e(DEKTUBHICTIO KOp-
NopaTUBHOrO MigNPUEMHULTBA NPU peai3alii iHBECTHL M-
HOI cpyHKLIT Koprnopauii Ha PUHKY LiHHWX nanepis.

3p0o3yMifio, WO PUHOK LiHHUX NanepiB € BaXK/IUBUM
€/1EMEHTOM €KOHOMIYHOI CUCTEMM, a CaM BiH Ma€ BUKOHY-
BaTH BaXK/IMBY iIHBECTHLiIMHY PYHKL,iIO, IKa NOB'sA3aHa 3 pe-
anisauieto peasibHOro Kanitany Kopnopakujii, TobTo 3anyyeH-
HS Yepes Liel PUHOK iIHBECTHLIIMHUX KOLWTIB 4O Kopnopalii.

Mepwoto Takolo NpobNEeMOIO € HEBNEBHEHICTb iHBEC-
TOPIB y TOMY, WO KOWTH ByAyTb e(PeKTUBHO BUTPaAUEHI, a
caMi BOHU By1yTb 3axMLLLEH Bifj 3a3iXaHHs Ha iX iHTepecH 3
BOKy iHWKX Cy6'EKTIB KOPNOPATUBHOrO NiGNPHUEMHHLTBA.
JocBif dpyHKLiOHYBaHHS KOPNOPATUBHUX MiANPUEMCTB B
YKpaiHi BUSIBUB MOX/IMBOCTI NPaKTUYHO aBCONMOTHOrO na-
HyBaHHS BIAaCHWKIB KOHTPOJIbHOIO NaKeTy aKuUiM y cucTeMmi
ynpaeniHHa Kopnopatuieto. Y 6aratbox Kopnopawisx cnoc-
TepiraeTbca HaBiTb AUCKPUMIHaLia APiIBHUX aKuioHepis 3
60Ky aKkuioHepHoi GinbwocTi. HalcytTeBiwmm y ubomy
nnaHi € ApobaeHHs KOPNOPaTUBHOrO Kanitanay Ta 3MiHa
(piHAHCOBKUX MOTOKIB B iHTEpecax AesiKUX akuioHepis. Lle
BiAOYBAETbCA LAAXOM CTBOPEHHS AOYIPHIX NiANPUEMCTE Ta
yyacTi y CTaTyTHUX KaniTasax iHLWKMX KOMMNaHiK.

Insectnuii: npakTnka 1a gocsig N2 3/2009
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BinbHui 06ir akuii kopnopauii 3abe3neuye HaiKpali
MOX/IMBOCTIi /15 NPOLLECIB NepepOo3noaiNy BACHOCTI, yHac-
NiJOK AKMX Kopnopauii MOXKyTb 3HAWTH e(PEKTUBHUX Blac-
HuKiB. [pouecu nepepo3noainy BAacHOCTi B Koprnopauisx
Ta IX HaCNiJOK — KOHLEHTpaLia Kanitany — He Bigobpa-
>KatloTb 3arasibHOCBITOBI TEHAEHLT PO3BUTKY EKOHOMIKHU.

MNpo neBHy HEPO3BUHYTICTb KOPNOPATUBHMX BiJHOCHH
CBiAYMTb Te, WO Kopropauii He BUABAAIOTb Y LiJIOMYy Nno-
MITHOrO iHTEepecCy A0 AOLATKOBUX eMicik akuii. MpuunHa-
MW LibOrO € HEBUCOKUI piBEHb MEHEMKMEHTY B HaraThox
Kopropauisix, a Tako) NoBOoKOBaHHSA WO40 NPUXOLY HOBUX
BNIACHUKIB Kopnopauii.

HepoBipa MiHOpUTapHUX aKUiOHEpiB i HaceneHHs B
UiNOMY O KOPNOPaTUBHOrO CEKTOpa 3HAYHO OOMEXKYE
iHBECTHLiMHI MOXMBOCTI KOpropaLin.

Y rocnofapcbkux TOBapUCTBax BifICYTHS HaneXHa Kop-
nopaTWBHA Ky/bTypa, HE CMPUMMAETbCS [OBrOCTPOKOBE
nnaHyBaHHs, 0OMeXXyeETbCS PO3KPUTTA KOPNOPaTUBHOI
iHcbopMaLlii, He CTBOPEHiI CNPUATAUBI YMOBU AN 3aXUCTY
npas iHBECTOPIB.

Ha nawy aymky, notpi6Ho B 3akoHi Ykpainu "lNpo roc-
nofapcbki ToBapucTea” nepefbaunTi MakCUManbHe y3ro-
I>KEeHHS iHTepeciB akLioHepiB-MiHOPUTapIiB i cTpaTeriyHoro
iHBecTopa. 30KpeMa, HeoOXiIHO HaAAaTH aKLLiIOHEPHIN MeH-
LLOCTi, MOXX/IMBICTb BUBMPATH CBOrO NpeACTaBHUKA [0 CKa-
Ly HarnagoBoi pagu akUioOHepHOro TOBapUCTBA LUISIXOM
KYMYJISITUBHOrO rofiocysaHHs. Kpim uporo, HeobxigHo 3a-
6e3neunTH MexaHiam 3aX1CTy KPEAWUTOPIB LW/ISIXOM BCTAHOB-
JIEHHS NOJIOXKEHb, AKi 3aBaXKaloTb PO3MNOAiNy aKTUBIB TOBa-
pPUCTBa MiXK aKLioHepaMu. TakWMM po3noail MOXIUBUM Nifg
BUI/IALOM BUIMIATH AWBIAEHA B ab0 3a paxyHOK BUKYMY TO-
BapUCTBOM BJIACHWX aKL,iH.

Micns HaByTTa unmHHocTi LueinbHum Ta Focnogapcbkum
Koaekcam YKpaiHu HopMH fesakux 3akoHiB Ykpainu ("lMpo
rocnopapcbki Toeapuctea', "lpo uiHHi nanepu i hoHROBY
6ipxxy", "Mpo HauioHanbHy aenoautapHy cuctemy Ta ocob-
NUBOCTI eNeKTpoHHoro obiry LiHHUX nanepis B YkpaiHi")
BUHWKJ/IM pO3DixHOCTI 3 6araTtbox NUTaHb.

IcHytoTb pisHouuTaHHa B 3akoHi "[lpo rocnogapcobki
ToBapuctea", locnogapcbkomy kogekci, 3akoHi "Tpo LiHHi
nanepu Ta cdhoHgosy b6ipxky". Hanpuknag, 3akoHom "Tpo
rocnoaapcbki TosapucTea’ nependayeHo, Lo 3aCHOBHU-
KaMH aKLiOHEpHOro ToBapuCTBa MOXKYTb ByTH aBi Ta Binblue
ocib [6, cT. 26], y ToM e uac y LlusinbHOMY kogekci ue
[I03BONAETbCA PobUTH 0aHil 0cobi [7, ct. 140]. Mpwu ubo-
My B [ocnogapcbkoMy KOfeKci € pekoMeHaalii npo Te, LWo
"KopnopaTtu1BHe NiANPUEMCTBO CTBOPIOETHCS, SIK MPABUIIO,
nsoma abo binbuie 3acHosHukamu" [3, c1. 140]. Y 3akoHi
Ykpainu "Mpo uiHHi nanepu Ta hoHaoBy Bip>Ky" BU3Haue-
HO, WO NpPHUBINEHoBaHi akuii MOXYTb BYTH BUNYLLEHI Ha
cymy, sika He nepesuwye 10% cratytHoro doHgy akuio-
HEepPHOro TOBApPUCTBa, y ToW yac sk ctattsa 158 LlusinbHoro
Kogekcy obmexxye Lo yactky — 25%. BignosigHo go 3a-
koHy "Tpo uiHHi nanepu Ta doHaoBy Hip>Ky", HopMa Bifpa-
XyBaHb 10 pe3epPBHOro hoHAY He MoxKe nepesuLlyBaTt 5%
CyMM uncToro npubyTKy, ogHouacHo [ocnogapcbkuit Ko-
nekc nepeabavae tex 5%, ane sxe Big cymu npubyTKy A0
onopaTkysaHHs [8, cT. 4; 3, ct. 122].

Cepit03HOIO NepeLLKOAOI0 Ha LWSXY NOAAbLIOrO PO3-
BMTKY KOPMNOPATMBHOIO CEKTOopa B €KOHOMiIli YKpaiHu €
hakTU4Ha BiACYTHICTb 3aKOHOAABCTBA NPO hiHAHCOBI Ta

GaHKiBCbKi XONOUHIH.

Ha Hawy pymky, 3atBepgykeHe Ykasom [lpesugeHTa
Ykpainu "lonoxkeHHs Npo XON4WHIOBi KOMNaHii, Wo CTBO-
ploloTbCs Y Npoueci KoprnopaTtuaauii Ta npueatusauii” [9],
AKe Byno npuaHaueHe AN PEryloBaHHA NPOLECIB NpHBa-
TU3aLii, PaKTUYHO NEPETBOPHUIOCS HA BaXK/IUBILLUK OPU-
JOWYHWIN [JOKYMEHT LNl CTBOPEHHS XOJILMHTIB MPUBATHUMU
KOMMNaHisiMKU Ta IXHIMKU 06'€|HaHHAMM, BHACNIOOK BiACYT-
HOCTI IHIIMX HEOBXIQHMX 3aKOHOABUMX aKTiB, noTpeba B
AKUX BUKJIMKAHA rocnofapcbKoto npakTukoto. Llek foky-
MEHT BiJirpaB 3HauHy poJib y NpPoLeci BeIMKOI npuBaTU3aLii
B Ykpaini B 90-x pokax i 3abeaneuns Mo>KIMBICTb NpoOBe-
LEHHS rPOLUOBOI NPUBaTH3aLii BEIUKUX NPOMUCIOBHUX
06'ekTiB. CbOroHi aKkTyanbHUM € 3aKoHOAaBYE ODOPMIEH-
HS NPOLeCy CTBOPEHHS KePiBHULTBOM KOMMaHil JoUipHix
hipM AN BAOCKOHANEHHA OpraHisauiiHoi Ta BUpOBHWUOI
CTPYKTYPH W e(PeKTUBHOIrO BeAeHHSA NigNnPUEMHULbKOT
LiSINbHOCTI TONIOBHOMO MigNPUEMCTBA, a TaKy MOXXJIUBICTb
Hafa€ NepeTBOPEHHS MiANPUEMCTBA B XOIAWHT LUJISXOM
BUAINIEHHA i3 MOro ckiagy niApo3gifie SK IOPUAHUYHO ca-
MOCTIMHUX OAMHULb NPU 30epeXkKeHHi KOHTPOIo 3 BOKY
MaTepUHCbKOI KOMMaHii.

MpuitHaTtTs B YkpaiHi HoBoro 3akoHy "Mpo 6aHku i 6aH-
KiBCbKY AisiNbHICTL" cnpusno TpaHcgopMauii 6aHKiBCbKOT
CUCTEMM B HANPAMIi CTBOPEHHS HOBITHIX OaHKIBCbKHX iHCTH-
TyTiB | 06'eaHanb [10, c. 5—13]. Y ceiToBIil npakTHLi Ue
ABULLLE HaBY /10 MOLIMPEHHS L Ki/IbKa AeCATHUPIY TOMY, ane
M oOCi € NpeiMEeTOM HayKOBUX AWUCKYCIK.

BignoBiaHO [0 NOMOXeHb 3a3HAYEHOrO 3aKOHY YK-
paiHCbKi 6aHKK MaloTb NpaBo CTBOPIOBaTH HGaHKIBCbKiI 00'ef-
HaHHs TUNYy: GaHKiBCbKa Kopnopalis, 6aHKiBCbKa XOauH-
roBa Kopnopalis Ta (piHaHCOBa X0nWHroBa rpyna. Bus-
HaueHo, Wo HGaHKK MOXYTb BYTH yuaCHUKaMMK hiHAHCOBO-
NPOMUCNIOBUX rpyn 3 LOTPUMAHHAM BUMOT aHTUMOHOMNOJIb-
HOro 3akoHogascTBa YkpaiHu. baHkiscbke 06'egHaHHA
CTBOPIOETbCA 3a nonepegHboto 3rogoto HauioHanbHoro
6aHKy YKpaiHu Ta nignarac aepy<aeHiv peectpauii Wwasaxom
BHECEHHS BignosigHoro 3anucy o [lep>xaBHoro peectpy
6aHkis. BaHk Moye ByTH yuacHMKOM nvLe oaHoro 6aHki-
BCbKOro 00'€fHaHHA Ta BUMTH 3i cKagy i3 36epexxeHHsM
B3aEMHWX 3000B'A3aHb Ta YMOB YK/JaLeHUX AOroBopis 3
iHWKMMK cyB'exTamu rocnogaptosarHa. Jlikeigauia 6aHki-
BCbKOTO 00'€flHaHHS He NPUMNUHSAE AiANbHOCTI BaHKiB —
MOro yYaCHHUKIB.

YkpaiHcbka 6aHKiBCbKa CUCTEMa Mae HarabHy noTpe-
Oy B LeHTpanisauii 6aHKiBCbKOro Kanitany, ska Moxe 0yTH,
30KpeMa, 3abeanedeHa WAAXOM CTBOPEHHS BaHKiBCbKHUX
XOJAMHrOBUX KOoMNaHiK. Lle# npouec BuMarae HanpavoBaH-
HA BiANOBIgHOI 3aKOHOAaBYOI 6a3u, ae 3HanwaM 6 ogHo-
3HaYHe Ta BUYEpIHe TJIyMayeHHs HOBI MOHATTS, iXHi Xapak-
TEPUCTUKHK TOWO. Y AitoYOMY rocnofapCbKoOMy 3aKOHO-
[aBCTBI 1aHO OCUTb BY3bKe BU3HAUEHHS BaHKIBCbKOT X0~
OWHrOBOI rpynu, 3aHaATO CTUCNY (DYHKLiOHANbHY Xapak-
TEPUCTHUKY MATEPUHCBKOrO Ta A0YiPHbOro BaHKy K cKna-
LOBWX XONLWMHIOBOI rpynu Ta NOBHICTIO NPOIrHOPOBaHO
nepenik onepauin i nocnyr, ki HOBOCTBOPEHiN IHCTUTYLT
LO3BONSAETbCS BUKOHYBATH UM Hagaeatu [10, c. 5—13].

3 ypaxyBaHHAM 0cOBNMBOCTEN CydacHOro nepioay xa-
pPaKTEPHUMU O3HaKaMM YKPaiHCbKOi MOAesi KoprnopaTue-
HUX BIAHOCHH, siKi BigoBpaskaloTb nesHe 36eperxeHHs na-
PUTETY MiXK 30BHILWHIMKU Ta BHYTPILIHIMWU iHBECTOPaAMH, €
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NOELHAHHA POJIEW BlaCHMKA Ta YNPaB/SiOUuOro MeHeaKe-
pa, NiATPUMKa napuTeTy Mixk HaHKaMu Ta HeBaHKIBCbKUMM
(piHAHCOBUMM IHCTUTYTaMM 1 iHLLMMH IOPULHUHUMK OCODa-
MM 3 YMCla 30BHILLHIX iHBECTOPIB; MOCTYNOBE CKOPOYEHHS
yyacTi B aKLlioHepHOMY KariTani npauiBHUKIB NiANPUEMCTB
| 3pOCTaHHA YACTKM APiGHUX 30BHILLIHIX IHBECTOPIB.

®dopmyeaHHs noaibHOT Moaeni o3HaYae BiATBOPEHHS
YMOB A1l BHYTPiLLHbOKOPNOPaTUBHUX KOHMIKTIB i nopy-
LeHHA npas apibHUx akuioHepis. Lle notpebye BaockoHa-
JIEHHSI MPABOBOrO PEryJ/ltoBaHHSA NpoLefypPHUX HOPM PyH-
KLliOHYBaHHS aKL,iOHEpPHOro TOBapHCTBa.

I3 BCcTynoMm y gito 3MiH y 3akoHi "llpo rocnogapcobki
ToBapuctea"y 1997— 1999 pp., nosisBoto psgy iHWKX HOP-
MaTMBHO-NPABOBUX [OKYMEHTIB CUTYaLis y chepi BUKOHAH-
HSl KOPNOPaTUBHOIO 3aKOHOAABCTBA NOKPaLLMIacs, OfHaK,
AK BiJMiYA€ETbCA Y €KOHOMIYHIW NiTepaTypi, NOpPYLUEHHS Y
MeXKax npouefypHUX NPUAOMIB KOPNOPaTUBHOIO ynpaeJii-
HHS NPOJOBXYETbCS, 30KpeEMa:

— 30BHILUHI iHBECTOPM Nig, Pi3HUMU NPUBOAAMU HE AO-
MycKatoTbCs y NpaB/iHHA Koprnopalin;

— He JOTPUMYIOTbCS NpoLeAYyPHI BUMOTU roJIoCyBaH-
HA Ha 3arasibHuX 36opax aKkLioHepiB;

— nopyLwyloTbcs Npasa ApiBHUX aKLioHepiB NpH Po3-
noAini aueigeHnis;

— NopYLLYIOThCA NPaBa aKLioHepiB Npu OOMiHI aKL,ii
Ha ynpaBfiHHA KOpnopaui€to, € MEHeOXXMEHT, iHLWi opU-
LMUHI 0COBM, L0 BONOAIOTb OCTATHLO BEJIMKMMU NaKeTa-
MU aKLiM.

KopnopatueHi BigHOCHHH, L0 ChOpMyBaSIUCh B pe3yJib-
TaTi pechopM B YKpaiHi, NPOHLLIM 3HAYHWH LLNISX CBOMO CTa-
HOBJIEHHS Ta PECTPYKTYpHU3aLlii. 3rogoM pecTpyKTypHu3aLlis
aKLUioOHOBaHMX MiANPUEMCTB NPU3BENA A0 30CEPELKEHHS
KOPNOPaTUBHUX MPAB Y PyKax KPYMHUX aKLiOHepiB Ta ynpas-
NIHCbKO-MEHE)KEPCbKOro NepcoHany KoprnopaTtuBHUX
nianpuemcte. OpHouacHo B YKpaiHi HapaxoByeTbcst 61M3b-
Ko 18— 19 MaH apibHKUX iHBECTOPIB — MIHOPHTAPHUX BRac-
HWKiB, KOPNOPAaTHUBHI NpaBa AKUX CYTTEBO OBMeEXKeH.

OckKinbKu fOMiHYIOUOI0 B yCbOMY HapPOLHOrOCnoapch-
KOMY KoMrieKci YKpaiHu cTae kopnopatueHa oopma, npo-
BiIHUM HanpsiMOM AEpP>XaBHOrO PErysiloBaHHA Ma€ CTaTu
po3pobKa Ta 3anpoBajyKeHHs 3aX0f4iB BLOCKOHA/EHHS
KOpPMNopaTUBHKUX BiAHOCHH, POHAOBOIr0 PUHKY, KOPNOpPaTHUB-
HOTro ynpaBniHHA | KOHTponto. [pu LboMyY 3 ornafy Ha BaXxK-
JIMBICTb aKL,iOHepHOI BAACHOCTI A1 EKOHOMIKM KpaiHW aep-
»KaBa MYCUTb MaTW Y CBOEMY PO3MNOPSALXKEHHI €(DEKTUBHI
MeXaHi3MH BMJIMBY Ta perytoBaHHs Lis/IbHOCTI Kopropauii.
KpiM 3aranbHuUx nuTaHb peryoBaHHs OisnbHOCTI Cy6'eKTiB
NiANPUEMHULTBA, CNif BUPILWYBaTH i cneuudiuHi npobne-
MM, NOB'A3aHi 3 TUM, LLLO aKL,iOHEPHi TOBAPUCTBA € OAHUMH
3 rOJIOBHUX yYacHUKiB poHAOBOro puHKy. MoHA0BHI pU-
HOK $IK (piHAHCOBUI MaKPOEKOHOMIYHUM IHCTUTYT 3asyyae
chiHaHcoBi pecypcH i cTae beanocepeiHiM yHaCHUKOM iHBe-
CTULiWHOrO Npolecy. 3aBAaHHs Aep>KaBu NONSrae B TOMy,
w06 3a6e3neUnTH KOHTPOb 3a BiAHOCUHAMM, AIKI BUHMUKa-
IOTb Mi>K YYaCHMKaMH KOpPNopaTUBHHUX BiHOCHH.

BMCHOBKMU

AK cBiguaTb pesynbTaTi AOCNIIKEHHS, WAAX A0 NigBH-
LeHHs edDEKTUBHOCTI CTAHOB/IEHHSA Ta AiANbHOCTI KOpno-
paTUBHWX yTBOPEHb Nepenbayae BUOip NpasuIbHOT ynpas-
NiHCbKOT | BUPOBHUUOT cTpaTerii, 36anaHcysaHHs iHTepecis

BJIACHUKIB, yNPaBAiHLiB, 4EeP>KaBH Ta iHLUMX YYaCHUKIB KOp-
NOpPaTUBHUX BifHOCHH, NOELHAHHA EKOHOMIYHOI NONITUKHU
3 couianbHolO Ta iX rapMoHisaduito.

CTaH po3BUTKY Ta pery/toBaHHs KOPNopaTUBHUX BigHO-
cvH B YKpaiHi noTpebye BAOCKOHANEHHS MeXaHi3MiB aep-
>KaBHOrO pery/loBaHHA AisnbHOCTI cy6'ekTiB — BCix yuac-
HWKIB KOPNOPaTUBHOIO CEKTOPA, 30KpeMa B cchepi Kopno-
paTUBHOIO YNPaB/iHHA | KOHTPOIO, PO3POOKU Ta BNPOBa-
I>KEHHS psAgy NiA3aKOHHWX 3aX04,iB LLOAO NPaKTUYHOIO 3a-
CTOCYBaHHS KOPMNOPATUBHOIrO 3aKOHOAABCTBA, AOCSATHEH-
HA YMOB [OBPOCOBICHOT KOHKYpeHUiT Ans cyb'ekTiB BCiX
dhopM BnacHOCTI i npaBoBoro crartycy. [lep>kaea mae 3a-
6e3neunTH NPo30opicTb TpaHCOPMaLiMHWUX NPOLECiB, POH-
[LOBOrO PUHKY Ta Aisi/IbHOCTI BCiX Y4aCHUKIB KOpnopaTus-
HUX BiJHOCHH.

PerynioBaHHa kKopnopaTUBHUX BiHOCUH B YKpaiHi
BiAOMBAE 3HAUHOIO MIPOIO TPAAMLII WOA0 3ara/ibHUX 03-
Hak Koprnopalii, NpoTe He BPaxOBY€E HaEXKHUM YUUHOM CY-
YacHi TEHAEHLT LLLOAO FPYHTOBHOCTI iHCTUTYLiOHa/IbHO-Npa-
BOBOIO pery/oBaHHs, HeOBXiAHOCTI 3aCTOCYBaHHS Pi3HO-
MaHiTHUX MeXaHi3MiB BpaxyBaHHS Ta 3aXUCTY iHTEPECIB aK-
LiOHEPHOT MEHLLOCTI B KOpropaLii, caMoi kopnopal,ii ik Ho-
cif 3araZibHOKOpPNoOpaTUBHUX IHTEpeciB, rapMoHisauii
BiTUU3HSIHOMO 3aKOHOMAABCTBA i3 HaWKpaLLMMH CBITOBUMM
CcTaHAapTaMu KOPNOPaTUBHOIO YNPaBJliHHS.
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