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ICTOPUYHI IEPEJIYMOBH TA CYYACHUI MIAXI]
A0 OBJIIKY PO3IIOALNY BJACHOIO KAIIITAJY
MIK BJACHUKAMUI KOPIIOPATUBHUX IIPAB

Hasedeno xapaxmepni pucu cnocobie eupobruymea ma
cyb’exmu 61ACHOCMI HA 3dCOOU BUPOOHUYMSBd, KL 3d UUX YMOS
BUHUKAIOMY, 04l BCMAHOBAEHHS — CYO €Kmie  opzdHi3auii
Oyxeanmepcokozo o6.ixy cmamymHozo Kanimany.
Ipoananizosano Odoyirvricms 3acmocyeanis pisHux cnoco6is
06iKYy  cmamymnozo Kanimaiy 08 euniamu  Ousidendis.
Banpononosaro BU3HAYUENHS. nousmmsi <KOpnopamueHuii
Kanimans. Busenieno 63a€mo3e’s30K NOHAMb  <KOPNOPAMUBHIL
npasar», <CMAMymuuil Kanimais i <KOPNOPAMUGHUll Kanimasis.
Ans  cnpasedausozo  pos3nodiny — ¢hinancosux — pesyavmamie
3anponoHo8ano 8 CYUACHUX YMOBAX 3ACMOCOBYEAMU NOKAIHUK
«Ilepiod obopomy wxanimarys ax 6i0HOWeEHNS CMPOKY 6HECKY 00
CmpoKy  icHyeanns nionpuemMcmsd. 3aAnponoHosano  Nopsiodok
BU3HAYUCHHA  POSMIDY KOPNOPAMUBHOZO KANIMANY 3ACHOGHUKIE
(yuacnuxis, axyionepie) 3 ypaxysanusm nepiody obopomy
iHBecmosanux axkmueie Ha niOnpuemcmei O0as  3db6e3neueHHs
besnepepsnocmi 020 OiAGHOCME | GUKOHAHWHS — MAUHOBUX
KopnopamusHux npas eiacuuxis. Oxapaxmepu3osano mpu euou
ousioenonoi  noaimuxu: KOHCePBAMuUBHY, azpecusny i
KOMNPOMICHY.

Katouoei caoea: snacuuii xaniman; Kopnopamueni npasd;
CIAMYyMHUL KAnimaz;, “ucmi axmuel; KOpnopamueHull KanimdJi;
dusidenona nonimuxa.

ITocranoBka npo6iemu. EeKTUBHICTD AiSIBHOCTI  KOXKHOIO
cy6’eKTa TOCMOJAPIOBAHHS 3aJI€KUTh BiJi MOBHOI 1 CBOEYACHOI
MoO6imizalii ¢hiHaHCOBUX PeCypPCiB Ta MPABUJIBHOTO X BUKOPHUCTAHHS
st 3a6e3ledeHHsT  HOPMAJIbHOTO — KPYroo6OpoOTy — Kamitagy, i
PO3IIUPEHHST BUPOOGHMYOI TIOTYKHOCTi. Y IIbOMY 3B’'SI3KY JJIA
KOKHOTO  IiJIIPUEMCTBA BaXKJMBY POJIb  Bifirpae edekrtubna
opraHiszaiiis 00Ky (OpMyBaHHS Ta BUKOPUCTAHHS BJIACHOTO
Kariraiy.
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[ani [lepskaBHoi cay:KOM CTATUCTUKKM Y KpaiHU CBifuaTh, IO Ha
31.12.2014 p. crpykrypa BJacHOro KaliTamay B LijJoMy 3a BciMa
BHJaMI  €KOHOMIYHOI  [JisIIbHOCTI  BUIJISAaa TaKUM  YHMHOM:
3apeecrpoBanuii Kamitan — 84,85 % (3 KOpUTYBaHHSM Ha BUJIYYEHUI
Kartitas cranosus 76,80 %), nonarkosuii Kamitax — 58,49 %, pesepsHuii
karitan — 3,87 %, menokpuri 36utkn — 39,17 % [1]. Cepen ycix
CKJIaJJOBUX BJIACHOIO  KalliTasry HaWOIIBIMIUME  TEMIIAMKU  3Pic
JoaTKoBHi Kamitaa — Ha 29,73 %. [laHa cuTyallisi CBiYUTH PO
3HauHe 306i/bIIeHHsT co6iBapTOCTi BUTOTOBJIEHOI TIPOAYKILIT, HAJaHUX
MOCJIyT; 4Yepe3 3aBullleHy OGaJlaHCOBY BapTiCTb TiCJsl TPOBEJNCHOT
MEPEOIiHKY Bakue 3/IIMCHIOEThCST peasiisalliss HeoGOPOTHUX AKTHBIB
moKymisiM;  (DOPMYETHCST YacTWMHA BJIACHOTO — KamiTauy, 10 He
3a6e3rieyeHa TPOIIOBUMHU peCypcaMu; iCTOTHE 3aBUIEHHS BUTPAT
3BiTHOTO Tiepiofy i oTpuMaHHS 30UTKiB; peasbHA BapTiCTb KamiTasy
MIPUXOBYETbCA 1 ayxke dYacto € 3aBuimieHowo. IIporsrom 2014 p.
36iJIBIINBCST 3apeecTpoBaHuil Kamitaa Ha 15,54 %, 1O CBiAYUTD TIPO
iHBeCTHIIiTHY TIPUBAGJUBICTD BITUMBHSIHUX IiIIIPUEMCTB i BKJIAJCHHS
KOIITiB y HepeHTabe bHi BUM €KOHOMIUHOI JisSIbHOCTI.

Tomy  moctae  THMTaHHA  TPO  HEOOXiMHICTD  PO3POOKH
CIIPaBEIJIMBOTO PO3MO/iJIy BJACHOTO KalliTaJdy MiK 3aCHOBHUKAMU
(yyacHukamu, akiioHepamMu) /IS BUKOHAHHS iX  MaiiHOBHMX
KOPIIOPAaTUBHUX IPaB.

Ananiz ocraHHiX gocaijykenb i myOJikamiii. JlociKeHHAM
00JIiKy ~ PO3NOJiJy BJIACHOTO KaIliTaJy 3aiMasucs Taki BuUeHi Ta
HaykoBii, gk: Mox'n I[.M. Asp Haxokap [4], E.M. Cuy,
O.B. Ilununenko, M.C. Cracumen [6, c. 168], €.€. Cisepc
[5, c. 292—-293], I.JI. Iongk [8, c. 255].

OpnHaxk, He3Baykaloun Ha 3HauHi HaTpaIfoBaHHS 3
MpoOIeEMAaTHKY, 10 BHUBYAETHCS 3a3HAUEHNMHU BUINE BYEHUMH,
BiZICYyTHill €IUHUI MiAXiZ /10 CHPaBEIJMBOTO PO3IO/iJY BJACHOTO
Kamitany. Ilorpebye yTOYHEHHSI TOPSJAOK BW3HAYEHHS PO3Mipy
KOPIHOPAaTUBHOTO KamiTagy 3acHOBHMKIB (yYacHWKiB, axiioHepis) 3
ypaxyBaHHIM  Iiepiogy  06OpPOTY  iHBECTOBAHUX  AKTUBIB  Ha
HiITPUEMCTBI st 3a6e3nevyentst 6e31mepepBHOCTI WOTO AisiIbHOCTI i
BUKOHAHHS MaifHOBMX KOPIOPATUBHUX TIPAaB BJIACHUKIB.
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Mera gociaifikeHHST —  TIOPSA/IOK  BW3HAYEHHS  PO3MIipy
KOPIIOPAaTUBHOIO KalliTaJly BJIACHUKIB 3 ypaxyBaHHAM Ilepiony
060pOTY iHBECTOBAHUX AKTUBIB HA Ii[MIPUEMCTBI.

Bukjagennss ocHoBHoro marepiany. Hassaicts a6o BiJICYyTHICTD
HOPMATUBHOTO DETYJIIOBaHHA O6GJIIKY CTaTyTHOTO KalliTaJy, BUMOTH
OJ0 MiHIMaJbHOIO PO3Mipy CTaTyTHOIO Kallitajay, Xapakrep
po3nojisy  I0XO[AiB, MiHIMaJbHMI  BHECOK JJIsI  peecTpariii,
BIAIIOBIAJIBHICTD ~ YYACHUKIB 3YMOBJIIOIOTH  pisHi miagxoam 1o
opranizaiiii 06J/iKy CTaTyTHOTO KaliTajy Ha MiJNPUEMCTBAX Pi3HUX
¢op™m BacHocTi Ta opraHisariitHo-1TpaBoBUX (HOPM.

3 MeTOI0 YAOCKOHAJIEHHSI OpraHisalii OyXTaJaTepcbKoro OO0JiKy
CTaTyTHOrO KalliTaJy B TOCHOJAPCbKUX TOBApPUCTBAX JOLIJIBHO
BUABUTU OCHOBHi eTamy iX PO3BUTKY, BUMOIM 11010 (DOPMYBaHHS
MMOYATKOBOTO KaliTaay Ta OcO6JMBOCTI oprauizaiiii 6yXrajrepcbKoro
06JTiKy Ha TiANPHEMCTBAX I[UX OPraHi3aIliifHO-paBoBUX (HOPM.

Y cyuyacHuX yMOBax rocrnojapioBaHHs B YKpaiHni HaGyun
[IONIMPEHHA Pi3Hi BUAM TOCIOJAPCHKUX TOBApUCTB: TOBapUCTBa 3
0OMEKEHOI0  BiANOBiANbHICTIO,  TOBapHCTBA 3  [IOJATKOBOIO
BiANIOBiJAJIbHICTIO, IIOBHI TOBApUCTBA, KOMAHAUTHI TOBapuCTBA Ta

aKIioHepHi TOBapUCTBA. Bonn 3aIMaIOThC 6y 1b-STKOI0
MiANMPUEMHUIIBKOIO  [IiSIIbHICTIO, TIO HE CYIepeuynuTb YMHHOMY
3aKOHO/IABCTBY Yxpainu. OpranizartiitHo-rpaBoBa dopma

MiAIPUEMCTBA BU3HAYa€ PO3Mip CTATyTHOIO Kallitany, [HOPSALOK
3/1ICHEHHS BHECKiB, PaXyHKH, Ha SIKUX Be/EeTbCS OyXTaJTepChbKUit
006.TiK.

[Torpe6yI0Th MOCTiIZKEHHST OCOOMBOCTI CIIOCO6IB BUPOGHUIITBA B
pi3Hi emoxXu PpO3BUTKY CYCHiJbCTBA 1 BiAMIHHOCTI oOpranizamii
OyXTaJaTepChbKOTO OOJIKY CTaTyTHOrO KaImiTaay, M0 3yMOBJIEHI
YAOCKOHAJIEHHAM TEXHOJIOTiYHOIO IIPOLECY.

3 MeTol0 BCTaHOBJIEHHS Ccy6’€KTiB opranizaiii 6yXrajaTepcbKoro
06JIiKy CTaTyTHOTO KamiTaay B Tabsmili 1 HaBeJEHO XapaKTepHi pucu
cnoco6iB  BUpPOOHWIITBA Ta Cy0’€KTHM BJACHOCTI Ha  3acobu
BUPOGHUIITBA, SIKi 3a IIMX YMOB BUHHKAIOTD.
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Esomouis opeanizayii 6yxeaimepcvkozo 004Ky CMAmymnozo Kanimaiy
6HACI00K 3MIHU Op2aHi3ayii 6upoOHUL020 npoyecy 6 YKpaini

Tabruys 1

[lominyioui cy6’exT

Crioci6 BupoGHHITBA XapakrepHi pucu BJIACHOCTI Ha 3ac00H
BUPOGHUIITBA
1 2 3
KousektuBHa mpaiist; o6MIMHHA BJIACHICTH HA 3aco06U BUPOOHUIITBA;
Bi/ICyTHICTb KJIaciB i eKCILTyaralii JIOJINHI JIIO/INHOIO;
[epsicuuii (600 Tuc. p. 40 | BUPIBHIOBAJIbHUI PO3MOAIT NPEAMETIB CHOKUBAHHS; HATYPAJbHUI 06
H. €. — 4 THC. P. IO H. €.) | XapaKTep TOCIOAApCTBa; 3acO0M BUPOGHUIITBA MAJj TPUMITHBHUIL A
XapakTep; JKUTTEBi 6s1ara BUPOOGJISIOTHCS JIUIST 33/J0BOJIEHHST BJIACHUX
norpe6 BupoGHuKa (OOHIIMHN YU KOJEKTHBY )
. BunukHeHHST KJaciB; PO3BUTOK IPHUBATHOI BJACHOCTI Ha 3acobu
Pa6osiacHuLbKMi . .
BUPOGHUITBA; BiKPUTTS i BUKopucraHus cuium napu. Came ns
(4 Tne. p. 1o H. e. — . Y . . ” Pa6osaacuuxu
I=VII cr. 1. e.) pesosouis, sKa ysifimia B icropilo  AK - mpoMmciOBa =
IIPOJIYKTUBHICTD Iparli
3eMJis1 CTa€ OCHOBHMM OG’€KTOM HPUBATHOI BJIACHOCTI, JPKEPEIoOM
JI0JJaTKOBOTO IIPOJAYKTY i eKcILIyaraiiii;
npuMyc [0 Tpaii Mae cy6’ eKTHBHO-eKOHOMIUHUII XapakTep —
dDeoanbunit BJIACHUK 3eMJli BiJICTOIOE CBOE IPaBO Ha JIOJATKOBUN HPOAYKT
(III-VII cr. H. €. — cuolo 36poi i cam Bupimrye, KOMy HaJaTH IIPaBO OpPEHJAH Ha Deopanu

cepenuna XVII cr. H. e.) OCHOBHUII 3aci6 /1711 BUPOGHUIITBA HEOOXiTHOTO TPOLYKTY;

OCHOBHI CyCIIiJIbHI Bi/THOCUHU — PEHTa;

OCHOBHI CYCHiJIbHI KJACU 3 aHTArOHICTUYHUMU iHTEpecaMu — CeJISTHU
i beomann
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3axinuenns maba. 1

2

3

Kamnitanaictuunmii
(cepequna XVII 1. e. —
1917 pp.)

OcHoBHHil 06’€KT NPHUBATHOI BJACHOCTI — 3aco6M BUPOGHUIITBA B
IIPOMUCJIOBOCTI; HpUMyC [0 mpani Mae 06’€KTUBHO-eKOHOMIUHUI
Xapaktep — TOW, XTO He MAa€ BJAcHOCTI a6o iHmuX 3aco6iB
icHyBaHHs, 3MylieHUil mpozaBatu cBoI0 poGouy cuiy (mpario) Ha
PUHKY i mHifilaBaTuCS eKCIIyaTallii; OCHOBHI CyCHiJIbHiI BiJ{HOCMHU
JI0laTKOBa  BapTiCTh (kamitan); ocHOBHi CyCHiJIbHI KJacu 3
AHTATOHICTUYHUMHU iHTepecaMu — POGITHUKU | Kamitajgictu; [JBi
iHHOBallii: eJsileKTpUKa i XiMisl; MOHONOJICTMYHA CTaJisl PO3BUTKY
E€KOHOMIKU

Kamniranictu

Couiasictnunuii nepiosn

(1917-1991 pp.)

Pecypcu i 61ara BUpPOGJISIOTHCS i PO3MOMIISIOTHCS B MEXaX €HHOT
JiepskaBHOi BacHOCTI (32 yMOB [I€P/KABHOT MOHOIOJT); BUHMKHEHHS
KOMIT'10TEPiB

[ep:xaBa

Punkosuii nepion

(31991 p.)

Possutox (opm BiacHocTi: mpuBaTHOI, AEP’KABHOI i KOJEKTHBHOI;
€KOHOMIYHi  BiJHOCHMHU BiJOOPa)KalOTb KOHKYPEHIIil0 6aratbox
IIPUBATHUX BJIACHUKIB, a pery/oBaHHsS BifiGyBaeTbcst 06’'€KTUBHO —
yepe3 PUHOK, TOOTO OOMiH PeCypciB i POIYKTY

Biacuuku
KOPIIOPATUBHUX TIPAB
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[lonsaTTst craryTHOrO KamiTamy G6Ge3nocepesHbO IOB’sI3aHE 3
PO3BHUTKOM cy6’€KTa TOCIO/IaPIOBAHHS, KU € OCHOBOIO €KOHOMiYHOI
cuctem. B.KoBanpuyk 3as3Hauvae, 10 €KOHOMiuyHa cHuCTeMa —
CYKYIIHICTb yCiX BU/IB JiSJAbHOCTI Jojieil y Tporeci iX B3aeMomil
11010 BUPOOGHMITBA, PO3MOJITY Ta CHOXKUBAHHS >KUTTEBUX OJar
(mpoaykry) i perymoBanHs — exoHoMiunHoi  (rocmogapchbkoi)
JisbHOCTi. B exoHOMiuHI#l cucTeMi NMPOAYKTHUBHI CUJIM BU3HAYAIOTD
piBeHb  pO3BUTKY  MaTepiaJbHUX 1  OCOOUCTHX  TIEpeIyMOB

BUPOGHUIITBA,  COIIaJbHO-eKOHOMiuHi  BigHocunu —  dopmy
MpUBJACHEHHST  3ac06iB  BHPOOHWIITBA Ta  CTBOpPeHHMX  Ouar,
OpraHi3aniiHO-eKOHOMiYHi  Bi/IHOCMHM — PpiBeHb MOAITY Ta

Koomepanii  mpaii, opramisamii i TexHOJOrii  BUPOOHUIITBA,
€KOHOMIYHUI MeXaHi3M peryJIloBaHHS — BIIOPSJAKOBAHICTb CUCTEMU i
JIOTiTbHY B3aemoJito 1i enementiB [3, c. 12]. Iloromxytouucn i3
TBEP/UKEHHSIM  aBTOPA, BapTO BU3HAYUTH  BIUIUB  Cy6 €KTiB
(BJracHUKiB) 3ac06iB BUPOGHMIITBA HAa OpraHisalliio 6yXraJarepcbKoro
06JIiKY CTaTyTHOTO KalliTaiy.

3 KOXHOIO €mNoXO0i0 Bif0yBajucs 3MiHM BiJHOCHH BJIACHOCTI,
30KpeMa, TMaHiBHUX KJACiB CYCHiJbCTBa Ta Crmoco0y BUPOOHUIITBA,
IO 3yMOBJIIOBAJIO TIOCTiliHE YIOCKOHAJEHHS 3ac06iB BHUPOGHHIITBA,
TEXHOJIOTTYHOTO TPOIIECy, i TMOCUIEHHs 06Ky BJACHOTO KamiTaay, B
T. Y. CTaTyTHOro. 3 OIJgAy Ha Te, 10 caMe BJACHUKHU
KOPIIOPATUBHUX TIpaB € cy6’eKTamMu opraniszailii OyXraJTepCcbKoro
06Jiky, TmoTpi6HO Tak TOOyAyBaTH cucteMy OOJdiKy, 1106
iHBecTyBaHHSI KOINTIiB TPHU3BOAWIO JO 3pOCTaHHd KoedilieHTa
o6oporHocTi  060poTHUX  3aco6iB,  a6COMIOTHOI  JIiKBiJHOCTI,
peHTabeTbHOCTI MPOAAXKy, MPOAYKTUBHOCTI mpaili Ta (hOoHAOBIIaYi.

B puHKOBHX yMOBax BUHUKAE INOHATTS <«KOPIOPATUBHI IIpaBa.
CraryTHuil KaliTaa 4K CKJaJoBa BJIACHOIO KalliTaldy HaJae #oro
BJIACHUKY KOPIOpATWUBHi TpaBa, TOOTO TMpaBa Ha OJep:KaHHS
YACTUHY YUCTUX AKTUBIB II/IIPUEMCTBA.

Biamosigno mo n. 1 cr. 167 Tocnopapebkoro kojekcy Ykpainw,
«KOPIIOPATHBHI IpaBa — Ile mpaBa 0co6U, YacTKa SKOi BH3HAYAETHCS
y craryraomy ouai (maiini) rocrmomapcbkoi opramizamii, 1o
BKJIIOYAIOTh TIPABOMOYHOCTI Ha ydvacTb Ili€i ocoOu B ympaBJiHHI
TOCIIO/IAPCHKOI0 OPTaHi3allielo, OTPUMAHHS MEBHOI YacTKU TPUOYTKY
(muBimenaiB) maxoi opradisanii Ta axkTuBiB y pasi JgikBiganii
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OCTaHHbBOI BIiJIOBIAHO /0 3aKOHY, a TaKOX iHUII IIPAaBOMOYHOCTI,
nepen6adeHi 3aKOHOM Ta CTaTyTHUMHU AOKyMeHTamus» [2]. Emitentom
KOPIIOPATUBHUX TIPaB MOKe GyTH JiepxKaBa B 0c06i yIOBHOBAXKEHOTO
oprany a6o iopujnyHa ocoba, SIKa BiJl CBOro iMeHi poamilye
KODPIIOPATUBHi NpaBa i 3060B’sI3y€TbCS BUKOHYBATH OGOB’SI3KH, IO
BUILTMBAIOTD 3 YMOB iX BUILYCKY.

OcHOBHUMM BHJaMU KOPIIOPATMBHUX IIpaB € akIlii, 4acTKu y
cTraTyTHOMY Kamitasi, nai Tomo. PosrigHeMo XapakTepuCTUKY
MaifHOBUX | HeMaiiHOBUX (yNpPaBJIiHCbKUX) KOPIOPATHBHUX IIPaB.
JIo OCHOBHMX MalHOBMX TIpaB HaJexKarh: 1) OJEPIKAHHA YACTKU
npubytky (auBigengis); 2) OTPUMAHHSA YACTKM AKTUBIB Y BUIAJAKY
gikBiganii; 3) OTPUMAaHHSI YaCTMHM MaWHAa TPU BUXOMAi 3i CKJIaay
yYacHUKiB; 4) 1epeBaxkHe TpaBo npupbaHHs  vactku. [0
HEMaWHOBMX TIPaB HaJexarb: 1) y4acTb B ympaBJiHHI TOBAPUCTBOM;
2) orpuManns  indopmanii PO AiSUIBHICTH  TOBapUCTBAa  Ta
osHalloMJIeHHA 3 HOro MOKyMeHTali€io; 3) iHmi IIpaBOMOYHOCTI,
nepea6aveHi 3aKOHOZABCTBOM Ta 3aCHOBHUIIBKUMU JOKYMEHTAMH.

KopnopatuBai mpaBa, BiAMOBiAHO [0 YMHHOTO 3aKOHOJABCTBA,
BUHMKAIOTh 3 MOMEHTY peecTpaiii i mOB’s3aHi 3 BUKOHAHHAM
OCHOBOTIONOKHOT (MaiiHO, BHECEHE /10 CTATyTHOrO KalliTasy, CKJIAae
MaiHOBY OCHOBY JJIs1 TIAIPUEMHUIIBKOT [IiSIIbHOCTI TOBAapuCTBA Tij
yac #Oro CTBOpeHHs), peryaatuBHoi (BM3HAYAE YACTKY KOKHOTO
3aCHOBHUKA TiJl 4ac po3Moaiay HpuOyTKy i 30UTKiB, a TaKOX Yy
MaliHi ninpueMcTBa y 3B’43KYy 3 BUXO/IOM 3aCHOBHMKA 3 TOBApUCTBA
a6o  JKBifarieio Hizlan/IeMCTBa), oprasizariiHoi (BusHauae
OpraHisaliifHy CTPyKTypy, a TOMYy cJyTye (hakTopoM, IO BILJIUBAE
Ha YOPaBJIiHHA TOBAPUCTBOM), rapanTiiiHoi (ynkuiii (rapantye
BUKOHAHHA 3000B’SI3aHb WiANPUEMCTBA TIepel TPETIMU 0co6aMu
(konrparentamu)) Ta (PyHKIIi JOBrocTPOKOBOro (hiHAHCYBaHHS
(BUKOPUCTOBYETHCA  TANMPUEMCTBOM TPOTATOM TPUBAJIOTO  4acy)
CTaTyTHUM KalliTaJOM.

3 MeTol0 BUSBJEHHS B3a€EMO3B’S3KYy BJIAaCHMKA ieMiTeHTa
KOPIIOPATUBHUX MpaB Ha PHCYHKY 1 Bimo6paskeHo QOpMyBaHHS
MAWHOBHX KOPIOPATUBHUX TMpaB i3WyHUX 1 [OpUANYHUX OCci6
(3aCHOBHUKIB, y4aCHUKIB, aKIiOHEPIB).

BxJiagiom 10 craryTHoro (CKJIazeHoro) Kamitajy rocrnofapebKoro
TOBapHCTBA MOXKYTb OYTHM TpoIi, IiHHI mHanepu, iHIm pedi abo
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MalHOBI M iHINI Bif4y’KyBaHi TpaBa, IO MAalOTb T'POIIOBY OIliHKY,
SIKIIO iHIIIE He BCTAHOBJIEHO 3aKOHOM [7, m. 2 cT. 113].

(bisvami Ta FOpHHHI CratyThuit fopTIHA

0CO0M (3aCHOBHHKH, dopmyioTs | KariTan 3abe3nedye ocota
YYACHHKH) " TOCTIONAPCHKY

‘ JSUTBHICTB

BIIACHHK Maiinosi eMiTeHT
KOpTOpaTHBHI <
npasa

)

KopnopatusHuit
KartiTan

Puc. 1. Kopnopamusni npasa, cmamymuuil Kanimau i KOPROpaAMUGHU
Kanimai: 63A€m036° 430K NOHIMYb

Dymyun  HeBis'eMHOIO  CKJIAQ[OBOIO  YACTUHOIO  Oy/b-SIKOTO
MiAMPUEMCTBA, CTAaTyTHUHN KamiTaj, pa3oM 3 TUM, € JJOCUTb YMOBHOIO
BEJIMYMHOIO, 1[0 O3HAYA€ CYKYIHUN PO3Mip BHECEHUX 3aCHOBHUKOM
a60 y4JacHUKOM 3acO6iB y MOMEHT CTBOPEHHSI TOBAPUCTBA, OCKiJbKH
MaiiHO, Ha/laHe B HATypaJibHill (popMi y BIACHICTD TiATIpUEMCTBAM 3a
PaxyHOK BHECKIB /0 CTaTyTHOTO Karitajay, ONnpuGyTKOBYIOTb 3a
I[iHOIO, 10 BU3HAuU€Ha 3a JIOMOBJIEHICTIO YYACHUKIB.

Uepes pgesxnii mepiog dYacy KOIITH, BHECEHi [0 CTAaTyTHOTO
KamitaJay, MOXKYTb OyTH SK IIPUMHOMKEHi, Tak i BTpauyeHi MOBHICTIO
gy vactuHamMu. ToMy  OG’€KTHBHOIO  OIHKOIO  OY/b-SKOTO
MiAMPUEMCTBA € HEe PO3Mip MOro CTAaTyTHOTO KalliTamxy, a KOIITH
YUCTUX aKkTUBiB. TOMy KOpPIOpPAaTHBHMI KamiTajs — Iie PO3Mip YMCTHX
aKTUBIB, #Ki HajlexaTb YyYaCHUKY, BIJAIOBIIHO [0 YCTaHOBYMX
JIOKYMEHTIB 3a JaHUMU (PiHAHCOBOT 3BiTHOCTI.

BpaxoByloun Te, 10 UYMHHE 3aKOHOJABCTBO HE MiCTUTb
BU3HAUEHHS TIOHSTH <«YYaCHUK» 1 <«3aCHOBHUK» TOCIO/JIapChKOTO
TOBApUCTBA, HAYKOBIIi yTOYHIOIOTH iX y CBOIX JoCTi/pKeHHsSX. Tak y
TPaKTyBaHHI 1MX TIOHATb moOro/KyemMoch 3 Mox'n [.M. Aumb
HaskokapoM, SIKUI CTBEPIKYE, IO Ii TOHATTS € TOAIOHUMU, ajie He
eKBiBaJeHTHUMHU. Y Hal3arasbHINIOMY BHNAJKY Cy0’€KT I[UBiIbHOTO
rpaBa, YKJQJA0ud yCTAHOBYMH JIOTOBip 1 BHUKOHYIOYH CBOI
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3000B’s13aHHsI 32 IIMM JIOTOBOPOM, HaOyBa€ CTATyCy 3aCHOBHHMKA
TOCTIOJIapChbKOTO  ToBapuctBa.  llicms  gepxxaBHOI  peecTparrii
CTBOPEHOTO IiANpPHEMCTBA 1 Tmepenadi HWOMY CBOTO BHECKYy Iieil
3aCHOBHUK  CTa€ BJIACHUKOM  KopropaTuBHuX 1paB. OjHak
3aCHOBHUK, SIK i Oy/Ib-SIKMil YYaCHMK TOBapHCTBA, MOXE IEpelaTu Il
mpaBa TpeTiM oco6aM, BTpayaloul NOPH IBOMY CTaTyC YYacHHUKA
rocroiapcbkoro TtoBapucTsa. CraTyc Ke 3acHOBHMKA TOBapHCTBA
36epiraerbes 3a HUM [4, c. 9].

3 orasmy Ha OKpecsJeHi BiAMiHHOCTI MiXK 3aCHOBHUKAMHU i
yY4acHUKaMH, BapTo 3’'sCyBaT, K iX BpaXyBaTH I/l 4Yac OOUHUCJICHHS
IHAUBiyaAbHOTO KOPIIOPATUBHOIO KalliTaly OKPEMUX BJIACHUKIB /14
CIIPaBEIIMBOTO PO3IOJiJy BJacHOro Kamitauay. [as 1mporo BapTo
3BEPHYTUCS 10 3A00yTKIB HANIMX TIONEPEJHUKIB — BUYEHHX
MONEePEJHbOr0 CTOJIITTS.

3BaKalO4l Ha TMPIOPUTETHICTh BKJAJCHHSI KOMTIB y (onan
PO3BUTKY i IIPUEMCTBA, iioro TEXHOJIOTiYHOrO npouecy,
COLiaJIbHOIO 3aXMUCTy 1 MOTUBallil IIPalliBHUKIB, BapTO y/AOCKOHAJIUTU
00K KopHopaTHBHOrO Kamitamy. ToMmMy HEOOXiZHO PpO3ITISHYTH
icTopuuHi nepeyMoBU 06Ky KOPIIOPATUBHOTO KAIliTAJY.

Tak Ha mouatky XX cT. icHyBaso aBa crnoco6u 3iiificHeHHs
3aCHOBHMKAMM  CBOiX BHECKIB [0  KallitTajay  IiJIIPUEMCTBA.
Bignmosimno g0 mepmioro  croco0y, 3a3HaueHWl y  JOTOBOPI
3araJbHUAN KaliTaja ojpa3y TIOBHICTIO BHOCHBCSI Yy 3B’SI3Ky 3i
CTBOPEHHSIM TOBAapHUCTBA BCiMa YYaCHUKAMU Yy BU3HAYeHIN /g
KOXKHOTO 3 HHMX 4vacTii. Biamosizno mo apyroro crocoly, i3
3a3HAYEHOr0 /IOTOBOPOM 3arajbHOTO KalliTaJgy TIiJi 4ac CTBOPEHHS
TOBAPUCTBA KOXXHUM i3 3aCHOBHUKIB BHOCUJIACS JIUINE TIEBHA YacTWHA
WOTO YacTKM, iHIIA YacTWHA BHOCUJIACS HUM TIOCTYTIOBO B Mipy
norpebu B 060pOTHUX 3aco6ax, JAOTPUMYIOUHMCh BCTAHOBJIEHUX Y
JI0rOBOPi yMOB.

Ha mowarky XX c¢T. cmoco6u BHECEHHS 3aCHOBHHKAMHU
6e3rocepeIHbO  BIUIMBAJN  SIK  HA TOPSJIOK  BifOOGpaKeHHS Ha
paxyHKax GyXTaJTepcbKOro 0OJiKy CTaTyTHOTO KaliTaJay, Tak i Ha
cnocoOu po3no/iay mpulyTKiB, 30UTKIB y KiHII 3BiTHOTO Tepiogy Ta
y 3B’$13Ky 3 BHXOJIOM 3aCHOBHHMKa (y4acHMKa) 3 TOBapUCTBA.

ITix yac 3acTocyBaHHSI MEPIIOrO CIIOCOOY KaIiTas, MO BHOCHUBCS
KOXXHHMM 3aCHOBHMKOM, 3allMCYBaBCH 3a KPEJUTOM PaXyHKY KalliTauy
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i 3a me6etoM aGo paxyHKy Kacu, ab0 pPaxyHKiB iHIIMX IiHHOCTEN —
3aJIeXKHO BiJl CKJaJy BHeceHoro Kamitamy. Bpaxoyoum Te, 110
YYACHUKN BHOCHJIM CBOi YACTKU OJHOYACHO, TO MPUOYTKU i 30UTKH
Bil  [iAJBHOCTI  HiANPUEMCTBA  POSNOMAIIANNACA  Mi)K  HUMH
MpONOpIiiiHO [0 po3Mipy Kamitany. BiamosigHo g0 apyroro
MiAXOMYy, NPUNUHATO 3arajbHy 4YacTKy KOXXHOTO yYacHMKAa B
3aCHOBHULIbKOMY KalliTaji 3amucyBaTH 3a KPEAUTOM PaXyHKY
Kamitajay i 3a je6etoM 0CcOG0BOrO PAaxXyHKY [AaHOTO 3aCHOBHHUKA, a
KOXKHY [ifiCHO BHECEHYy HHMM cyMy — 3a J1e6eTOM paXyHKy Kacu abo
iHmmMx (pakTUYHO BHECEHWX IIHHOCTEH i 3a KPEAUTOM TOTO CaMOTO
0c000BOTO PaxyHKy. B 11bOMy BUTIA/IKy KPEIUTOBE CATB/I0 32 PAXYHKOM
Karmitanay 3aBkau Oy/ie BioOpaykaTH 3araJibHy 4YacTKy YYacHUKA B
3aCHOBHUIIBKOMY KaIliTasi, a caJblo 3a J1e6eToM 0COO0BOTO PaxyHKy —
IIle HeJIOBHECEHY YYACHUKOM YacTHHY [5, c. 292].

3a TakMX YMOB HEMaE MOXJUBOCTI  PO3MOMIINTH  MiX
3aCHOBHUKAMU NMPUOYTKU i 30MTKU JIUIE TIPOMOPIITHO /10 BHECEHUX
HUMU YaCTOK, OCKiJIbKM iHINI YaCTKM BHOCATbCS B Pi3HI CTPOKH.
Tomy mig dwac posmnomiy mpuOyTKiB i 30MTKIB HEOOXiTHO, KpiM
po3Mipy Kamitajgy, OpaTtu [0 yBaru Iie Tepiof, MPOTATOM SKOTO
KOJKHA OKpeMa 4YacTWHa KamliTalay MiliCHO 3HaxoJuJachb B 06OPOTi.
BpaxoByioun 1€, OyJ0 TPUAHATO OCOOOBI pPaxXyHKH BeCcTH i3
3a3HAQYCHHAM CTPOKIB KDPEAUTYBaHHA 33 KOXKHOIO BHECEHOIO CYMOIO
Ta BUBOJIUTU TaK 3BaHUIl BiJ[COTKOBUI HOMEP ab0 BiJ[COTKOBE YHCJIO
(no6yTox Kanmitany Ha aHi, nogimenmit ma 100). B kinmi poky
MiIBOJUTBCS MMiJCYMOK IMX BiJICOTKOBUX HOMEpPiB i1 TpUOYTKH Ta
30UTKM, 110 CTajau pesyJ/abTaToM  JAiAJbHOCTI  MiJIIPUEMCTBA,
pO3MOMIJNSIOTECS ~ Mi’K ~~ 3aCHOBHUKAMHW  MPOMOPIIIHO  TaKuM
BiJICOTKOBUM 4HCJIaM, sIKi MicTATb y co6i o6uaBa ejgeMeHTH, — i
po3Mip Karmitasy, i 4ac 3HaXO/KeHHs #oro B 060poTi [5, c. 293].

[lns  crnpaBemymBOTO  poO3NOJiay  (piHAHCOBUX  pe3yJbTaTiB
IIPOTIOHYEMO B CYYaCHHX yMOBaxX 3aCTOCOBYBATH TOKa3HUK «ITepiod
obopomy Kanimaiy» SK BiIHOMEHHS CTPOKY BHECKY [0 CTPOKY
icHyBaHHSI TiJAIPUEMCTBA. 3arpPONOHOBAHWI TOPSIOK PO3MOAINTY
KOPIIOPAaTUBHOIO  KalliTaJly yYaCHUKIB LiAIIPUEMCTBA HaBEIECHO
B Tabuii 2.

DakTuyHO 1€  O03HAya€, 110 TNOTPiOHO  O6iJbIIOID  MipoIo
MarepiaJbHO  3a0XO4yyBaTH  3aCHOBHUKIB  TOBapucTrBa, fAKi €
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MocTifHUMU iHBecTOpaM¥W 3 JIHS 3aCHYBaHHS IMiAnpueMcrBa. A Ti
YJIEHU, AKI HEeIlOJaBHO IIPUEAHANUCA 10 CKJAJYy Y/IEHIB TOBApUCTBa I
NPETeHYyI0Th Ha Ti cami mpasa, 1mwo i noctiiini (0BrocTpokosi)
YJIEHU, OJep:KaTb CKOPUIOBAaHY CYMYy UYHCTUX aKTUBIB Ha Iepiox
o6opoty Kamiragay. 3arnponoHOBaHM posIoaia J103BOJISIE
po3MexxyBaTu mepios 060pPOTY OKPeMUX BHECKIB YYACHUKIB, IO
3/ilicHeHi B pi3Hi mepiogm yacy, Ta BU3HAYMTU HMOTEHIIMHI BTpadeHi
BUTOJM JUIST TiJIPUEMCTBA JJII TOTO, MO0 BUIJUTH KOIITH Ha
YJIOCKOHAJIEHHS TEXHOJIOTiYHOIO IPOoliecy MiJAnpueMcTBa. Buaisenns
KOPIOPAaTUBHOTO KaIliTaJly Ha PO3BUTOK IMiJIPUEMCTBA JO3BOJIUTH
AKyMyJTIIOBaTH KOIITH Ha OHOBJICHHS MaTepiaJibHO-TEXHIUHOI 6a3w,
[0 B MOJAJBIIOMY MPU3BeJe 10 301JbIIeHHsT eKOHOMIUHUX BUTI Bij|
BUKODUCTAHHS JIAHUX aKTUBIB i /10 30iJblieHHsT TPUOYTKIB, a TAKOXK
migBuNIeHHs (piHaHCOBOI HE3aJTEKHOCTI Ta KPEAUTOCITPOMOXKHOCTI
MiAITPUEMCTBA.

Tabauys 2
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HaBeneni Bumie mnpomnosunii BapTro BpaxyBaTH IiJl 4Yac
opmyBanns puBimenaHoi mosituku. Jl0 OCHOBHUX 3aBJaHb
IUBigeHIHOI IOJITUKU HaJeXaTh: BUSIBJIEHHSI OCHOBHUX YMHHUKIB,
IO BILJTMBAIOTH HA TMPUUHATTS PillleHHS MIOJ0 BUIJIATU JMBiJIEH/IB,
peinBecTyBaHHS NPUOYTKY, CHPAMYBaHHS TPUOYTKY HAa CTBOPEHHS
onnis; BU3HAYEHHS OIITUMAJIbHOTO CHiBBiJTHOIIIEHHS MiXK
HarpsMaMy PO3MOJiay NPUOYTKY; OI[iHKA BILIMBY PillleHHS II0/I0
MOPSIIKY PO3NOJIiJy YUCTOrO TPUOYTKY HA PHUHKOBY BapTiCTb
MalHOBUX  KOPIOPATUBHUX TpaB  MiJANPUEMCTBA;  Y3TOYKEHHS
crTparerii BUIJIATU JUBiJIeH/IIB i3 MOJATKOBUM 3aKOHOABCTBOM MixK
BJIACHUKAMY, KPEANTOPAaMHU Ta KEPiBHUIITBOM TMiAIPUEMCTBA; BHUOIp
HAUTIPUUHSATHINIOTO THiIXOAY /0 HapaXyBaHHS i BUIJIATH JUBi/I€H/IiB.

Y 3B’a3Ky i3 3asyuyeHHSIM Ppi3HUX JpKepen (iHAHCYBaHHS 10
(popMyBaHHS aKTHBIB Ta CIiBBiHONIEHHS MiXK HUMH, PO3Pi3HIIOTH
TPU BUAW [UBiICHAHOI TOJITUKN: KOHCEPBATUBHY, arpecuBHy i
KOMIIPOMICHY.

KoncepBaTuBHa moJituka nepeabadae, Mo MpiopUTETHOIO METOIO
posmnozisty npulyTKy € BUPOOHUYMN PO3BUTOK, a He IIOTOYHE
crnoxkuBaHHs y GopMi AMBIIEHAHUX BUILIAT. 3POCTA€ BapTiCTb
YUCTUX aKTUBIB Mi/IMIPUEMCTBA, i BiAIOBIHO I PUHKOBA BapTiCTh.

KomnpomicHa moJitnka mnepen6adae, 10 B MPOIECi pPO3MOJiTy
anéyTKy MMOTOYHI iHTEPECH AKIIOHEPiB IMOAO AWBIACHAHUX BUILIAT
crabiapro 36asaHcoBani 3 morpebamu  (DOPMyBAaHHS — BJIACHUX
(binancoBux pecypcis /s 3a6e31edeHHs] PO3BUTKY ITi/INIPUEMCTBA.

ArpecuBHa TMOJITHKA nepenbayvae rocriiine 3pOCTaHHA
MUBiICHHUX BUILJIAT HE3aJeXHO Bif pe3yJbraTiB  (inancoBoi
mistibHOCTI.  3alesliedyye BHCOKY PHHKOBY BapTICTh aKIliif, 110
gopMye TO3UTUBHUN IMi/PK MiATIPpUEMCTBA cepejl  TOTEHIiMHUX
iHBecTopiB, MpoTe MOXKe Tpu3BecTH A0 (HiHAHCOBUX YCKJIAIHEHD,
OCKiJIbKM MOXKJUBOCTI caMO(iHAHCYBAaHHS TiIIPUEMCTBA 32 PAXyHOK
npuOYTKY CTAIOTh OOMEKEHUMHU.

CyrHicTh arpecuBHOi TOJITUKHU TOJSATAE y TOMY, IO BJACHUU
KamitaJa 1 [JOBrOCTPOKOBI 3000B’sI3aHHSI, $IKi Pa3oM CTAaHOBJISATD
MOCTifiHI TacWBW TiANPHUEMCTBA, BUKOPHUCTOBYIOTHCS JIHINE [
(popmyBaHHS HEOGOPOTHHX AKTUBIB. 32 PaXyHOK KOPOTKOCTPOKOBUX
(nmotounnx) 3060B’s3aHb  (PiHAHCYIOTCS yci OGOPOTHI aKTHBH.
[TepeBaroio  arpecmBHOi  TMOJITUKM €  HAWHWIXKYa  BapTiCcTh
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BUKOPUCTAHHS Kalitaay mignpuemcrsa. HemosikoM — BHCOKHI
PU3HK BTpAT i HEJAOCTATHOCTI TMoOCTiltHOTO Kamitamy [6, c. 168].

[Tixn yac HapaxyBaHHS [WBi/JIEH/IiB BapTO BPaxoByBaTH, IO Ha
Pi3HHUX CTaisIX JKUTTEBOTO IUKJIY IiJIPUEMCTBA YUCTUH NPHOYTOK
MOJKE MaTH Pi3Hi 3HAYEHHS.

Tax mwa crazmii «3apoKeHHS i BUXiA HA PUHOK» an/I()yTOK
(akTryHO  BiscyTHiIE a60 He3HAYHWII, Ha CTaAil <«PO3BUTOK»
BiI6YBaETHCS HIBU/KE 3pOCTaHHA npubyTKY, «3piyicTb»
XapaKTepU3yeTbCs CTAGIbHUM i BUCOKMM NPHUOYTKOM, a «HACHYCHHS
i cmamy» — 3HWKEHHAM MPUOYTKY.

BucHOBKH Ta nepcneKkTUBH NOAAJBIIUX AOcJifxkeHb. Iling uac
JIOCJII/KEHHST TiAXOMiB /0 OyXrajrepcbKoro OO6JIKY CKJAI0BUX
BJIACHOTO Karitamy s HaJaHHSA iHdopMalii BJacHUKaM Tpo iX
KOPIOPATUBHUN KamiTaa MOKHA 3pOOUTH Taki BUCHOBKH:

1. Ilix KopmopaTUBHUM KaIliTaJOM BapTO pO3YMIiTH PO3Mip
YUCTUX aKTHUBiB, M0 HaJexaTb yYaCHUKY, BIAIOBiAHO 110
YCTAHOBYMX JOKYMEHTIB 3a JaHUMHU (biHaHCOBOI 3BiTHOCTI.

2. BapricHa ominka MaifHa, BHECEHOTO [0 CTaTYTHOTO KalliTaJy
IMiJi 4Yac CTBOPEHHSA, MOXKe 3MIiHIOBAaTuCd IIiJi 4Yac I10JaJIblIoL
TOCTIOJIapChbKOI1  JisiAbHOCTI  migmpueMmcTBa. [lnsg cmpaBensamBOro
po3noAisy BJIACHOIO KamiTaJqy IIPOIOHYEMO B Cy4aCHUX YMOBax
3actocoByBaTH TOKasHuk «Ilepiod obopomy xanimany» Sk
Bi/IHOIIEHHS CTPOKY BHECKY /[0 CTPOKY iCHYBaHHA IIiJIIPUEMCTBA.
3alpolOHOBaHO IIOPSAJOK BU3HAYEHHS PO3Mipy KOPIOPAaTUBHOTO
Karitasy 3acHOBHUKIB (y4YacHUKiB, aKIliOHEpiB) 3 ypaxyBaHHM
nepiory o60poTy iHBECTOBAHWX AKTHBIB HA Ii/IMTPUEMCTBI.

3amnporoHOBAaHNNl  PO3MO/iJ  [I03BOJISIE  PO3MEXyBaTH Tepios
060pOTy OKpPEMMX BHECKIB YYAaCHHUKIB, IO 3/ilicHeHi B pi3Hi nepioan
qacy.

Buninennsa KOPIIOPATUBHOTO KaliTaJy Ha PO3BUTOK
MiAIPUEMCTBA JIO3BOJIUTh AKYMYJIOBATH KOWITM Ha OHOBJICHHA
MaTepiaJbHO-TeXHiYHOI 6asW, 10 B MOJAJBIIOMY TPU3BEJE [0
mifBUIEeHHS (iHAHCOBOI HE3aJeXHOCTI Ta KPeAUTOCHPOMOKHOCTI
i ATPUEMCTBA.
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3. IlepcriekTnBaMu MOJAJNBIIUX JIOCTI/IPKEHD € PO3POOKA CHCTEMU
30aJAHCOBAHUX ITOKA3HUKIB /s OIiHKN edeKTuBHOCTI (hiHAHCOBOT
JiANBHOCTI KOPHIOPATUBHUX IIJAIIPUEMCTB.
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JIETEHUYK Cepriit @eopoBuyY — JOKTOP €KOHOMiYHUX HayK,
npodecop, 3asinysauy kKadeapu o6miky i ayaury sKuromumpcbkoro
JlepKaBHOTO TEXHOJIOIYHOTO YHIBEPCUTETY.

Haykosgi inTepecu:

— eKOHOMiKO-TeOpeTUYHi OCHOBU OYXTaJTePCHKOTO O6IiKY;

— upobJeMn PO3BUTKY 6yXTalTEePCHKOTO 00JIiKy B
TIOCTiHAYCTPiabHill eKOHOMIIIi;

— Teopist, MeTaTeopist Ta METOHOJIOTis BeJeHHsI GyXraJaTepCbKOro
006JIiKY .

[MOJITIIYK Ipuna PomaniBHa — KaHAMAAT €KOHOMiYHMX HayK,
JIOIIEHT, JOIeHT KadeApu OyXTaJTepcbKoro OO6JiKy Ta aHaJidy 3a
BU/IaMH €KOHOMIUHOI JisiibHOCTI  7KUTOMUPCHKOTO  JIEP’KaBHOTO
TEXHOJIOTTYHOIO0 YHiBEPCHUTETY.

Hayxosi inrepecu:

— 06J1iKOBO-aHAMITUYHE 3a6e3leyeHHs] TPOTHO3yBaHHS PO3Mipy
KOPIIOPAaTUBHUX IIPaB yYaCHUKIB;

— METO/I0JI0r'id CTPaTeriYHoro aHaJisy;

— 00J1iKOBO-aHATI THYHE 3a6e3TeueHHS KaJIbKYJTIOBAaHHS
IIPOAYKILT.

Crarra Hagiitmia no pegakuii 10.08.2015.
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