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IHEPEJIMOBA

CtpyKTypa KOpPIIOpPAaTUBHUX BIJHOCHH KOXKHOI KpaiHUM CKJIQJA€TbCsA IiJ
BIUTUBOM Takux (aKkTopiB: 3aKOHOAaB4Ya 0aza, sika PEryiroe mpaBa 1 00OB’SI3KH
CTOpiH, 10 OepyTh y4acTh y KOPHOPATUBHOMY YIPABIIHHI, MPaKTHKa IJIOBUX
CTOCYHKIB, 1110 CKJIajacs B KpaiHl; CTaTyT KOpIoparii.

VY KOXHIM KpaiHl CTPYKTypa KOPIIOPAaTUBHOI'O YIPABIIHHS Ma€ CBOI OCHOBHI
03HaKH a00 eJIEeMEHTH, IO BIAPI3HSAIOTH ii BIA CTPYKTYp IHIIMX KpaiH. [Hm npwu
NOPIBHSUIBHOMY aHaui31 (axiBlil ONEPYIOTh B OCHOBHOMY TPhOMa MOJEJISIMHU: aHIJIO-
aMEPUKaHCHKOI0, SITOHCHKOIO 1 HIMELIBKOIO.

OCHOBHI O3HaKM 4Yd €JIEMEHTH, L0 BIIPI3HIIOTH OJHY MOJEJb BiJ IHINOI, IE:
TOJIOBHI YYAaCHUKM KOPIOPATUBHOTO CEPE/IOBUINA; OCHOBHI TpPYIH aKI[IOHEPiB
KOHKPETHO1 KpaiHW; CKJIaJ paad AUPEKTOPIB; 3aKOHOJABYl pPaMKH; BUMOTH 0
PO3KpUTTS 1H(oOpMaIli I Kopropaiiid; KOPHOpaTUBHI Jii, M0 BHUMAararTh
CXBAJICHHSI aKI[IOHEPiB; MEXaH13M B3a€MO/II1 Mi’K TOJIOBHUMH YYaCHUKAMH.

KopnopatuBHe ymnpaBiiHHS CTBOPIOE IMpaBOBE IOJI€ JJIsi BU3HAUEHHS MPaB 1
BIJIMOBIJATHHOCTI PI3HUX CTOPIH KOPHOpaIlii Ta PETryiItoe iX B3aEMOBITHOCUHU. Tomy
JUISE TIOBHOTO PO3YMIHHSI MHUTAaHb KOPHMOPATHBHOTO YTMPABIIHHA KOXHOKO 13 CTOPIH
MOTpIOHE YMIHHS, IJIAHYBAaTH 1 3/IIMCHIOBATU CBOIO CTPATETiI0, a TAKOXK OI[IHIOBATH
MOBEJIIHKY 1HIIUX CTOPIH.

Mera HaBYalIbHOI IUCLUMILIIHU: JOMOMOITH CTYJEHTaM po310paTucs B pI3HUX
MOJIENISIX KOPIOPATUBHOIO YIPABIIHHS, YCBIIOMHUTH, IO L€ JUHAMIYHUN MpOLEC
KWW PO3BUBAETHCA BIAMOBIIHO 0 ICHYIOUMX YAHHHKIB 1 YMOB.

VYCBIIOMUBIIM KIIIOUOBI €JIEMEHTH 1 pO310paBIIMCh y MeXaHi3Max B3aeMO/li
IHIIMX MOJEJNeH, CTYIEHTH 3MOXKYThb aHali3yBaTH CTPYKTYpy KOPHOPATUBHOIO
yIpaBJiHHS, OpaTH y4acTh y pO3poOIll cTpaTerii Ta 3amo3uyyBaTh MEXaHI3MH, IO
HaHO1IBIITO MIPOIO BIJMOBIIAIOTH crienudilll iX aKIIOHEPHOT'O0 TOBAPUCTRA.

OnaHoOBYIOUM AMCLUHMILIIHY, CTYIEHT 3100yBa€ 3HaHHSA WIOJ0 3aKOHOJABYOi
0a3u, 1m0 3a0e3medyBaTuMe TMOOY/MOBY €(GEKTHBHOI CHCTEMH BHYTPIINIHBO-
KOPIIOPAaTUBHOTO  YNPAaBIiHHSA;  OCOOJIMBOCTEH  JEpKABHOTO  PEryJrOBaHHs
KOPHOpPaTUBHOTO cekTopa; ¢yHkiii Kowmicii 3 miHHUX manepiB Ta GOHIOBOTO PUHKY;
AHTHUMOHOTIOJIBHOTO PETYJIIOBaHHS; ICTIO3UTAPHOT CUCTEMHU; YIPABIIHHS PyXOM aKIin
HAa TIEPBUHHOMY Ta BTOPMHHOMY pPHHKaX; OCOOJIMBOCTEH MisSIbHOCTI (DiHAHCOBUX
MOCEPEAHUKIB Yy  KOPHOPAaTHBHOMY  CEKTOpi;  OCOONMBOCTEH  BHYTPIIIHBO-
KOPHOPATUBHOI'O PETYJIOBAHHS PI3HUX CTOPIH JISJIBHOCTI aKI[IOHEPHUX TOBAPHUCTB;
0COOJIMBOCTEM aHTUKPU30BOTO YNPABIIIHHS aKI[IOHEPHUMH TOBAPUCTBAMH.



Moaylb |
CYTb KOPINMOPATUBHOI'O YIMNPABJIIHHA TA EKOHOMIYHA POJ1b
roCrnogAPCbKUX TOBAPUCTB

Tema 1. CyTb i NOHATTA KOPNOPATUBHOIO yrnpaBrliHHA
MNMnaH nekwuii

1. CyTb 1 EKOHOMIYHA IPUPOJIA KOPIIOPATUBHOTO yIPABIIIHHS.

2. O0’€KTH KOPIIOPATUBHOTO YIPABIIHHS.

3. Cy0’€eKTH, 30BHIINIHA Ta BHYTPIIIHS CPepr KOPIIOPATUBHOTO YIPABIIHHS.
4. OyHKIIIT KOPIOPATUBHOTO yIPABIIIHHS.

1. CyTb i ekOHOMIYHA MPHUPO/Ia KOPIMOPATHBHOIO YIIPABJIIHHA

[ToHATTS «KOpPHOpPAaTUBHE YIPABIIHHSA» IIMPOKO BHKOPHUCTOBYETHCS B 3axX1AHIN
€KOHOMIYHIN JIiTepaTypl 1 JOCUTh IUBUAKO 3alpoBaJKyeTbcsl B Ykpaini. Lle
MOSICHIOETHCS TTOMIUPEHOI0 (HOPMOIO KOPIIOPATUBHOT'O TOCIIOAAPIOBAHHS 1 BJIACHOCTI,
HEOOX1/IHICTIO yIPaBIiHHS HEIO i CTPIMKUM PO3BUTKOM TaKOi BIACHOCTI B YKpaiHi.

CrnoBo  «xopmopailisi»  MOXOAWTh  BIA  Jiar.  corporation  (o0'eqHaHHS,
CIIBTOBApUCTBO) Ta O3Ha4a€ O0O0'€HAHHSA, COIO3, IO CTBOPIOIOTHCS HAa OCHOBI
npodeciiiHuX abo CcTaHOBUX 1HTepeciB. Tomy 3po3yMisio, IO KOPIOpPaTHUBHE
YIOPaBJIiHHS € YNPaBIIHHAM cHeu(IdHO 00’ €THAHOI BJIACHICTIO. 3 1HIIOTO OOKY,
BCI BJIACHUKH MalOTh MEBHI BIIHOCUHU BJIACHOCTI 3 KOPIOPALII€IO.

Bognouac Tepmin "KopriopaTHBHE YNpPaBIiHHA" 3aCTOCOBYETHCS TOCHUThH 4YacTo.
YacTo il KOpIOpaTUBHUM YIIPABIIHHSAM PO3YMIIOTh 3araJIbHUI MEHEIKMEHT, 110 HE
TOYHO BHM3HAYa€ HOr0 CYTHICTh. [HOMI KOPIOpATUBHE YMPABIIHHS TOJAIOTH SK
CHCTEMY OpTaHiB YIpPaBIIiHHA a00 CYKYIHICTh OpraHi3aliiHO-IIPAaBOBUX HOPM.

Hacamniepen koprnopaTHUBHE YNpaBIIHHS MOXHa pPO3IJSAaTH SIK yHPABIIHHIM
KOPIIOPAaTUBHUMU MTPABaAMH.

OTxe, AKmO OpaTd KOPHOpPATHMBHI IMpaBa SK HaWOUIbII 3arajJibHU 00'€KT
KOPIIOPAaTUBHOTO  yMOpaBIiHHSA, TO WOro MOXHA OXapaKTepU3yBaTH  Tak:
KOpPNOpaTHBHE YNPABJIIHHS SIBJIsi€E COOOI0 MPOLECH PETYJIIOBAHHS BJIACHUKOM PYXY
HOro KOpHOpAaTUBHUX TMpaB 13 METOK OTPUMaHHS MNpPUOYTKY, YNpPaBIiHHA
KOPHOPATUBHUM MIJANPUEMCTBOM, BIJIIKOJYBAaHHSIM BHUTPAT 4Yepe3 OTPUMAHHS
JaCTKM MalHa Tpyd HOro JIKBiJAaIii, MOXJIMBUX CIHEKYJATHBHUX oOmepaiii 3
KOPHOPATUBHUMH NPABAMH.

["'0710BHOIO METOI0 KOPIIOPATUBHOTO YIIPABIIHHS € OTPUMAHHS YaCTUHU NPUOYTKY,
SKy Ha3WBalOTh JuBifAeHIOM. JlUBineHa — 1i¢ yacTmHa TpUOYTKY (TUIaTixk), IO
IPOBOJUTHCA HAa KOPHUCTh BIACHUKA (JIOBIpEHHMX OCIO BJIACHUKA) KOPIIOPATHMBHUX
IpaB, EMITOBaHUX IOPUAUYHOIO 0COO0I0 BHACIIIOK PO3MOALTY YACTHHH ii MPUOYTKY.

KopnopatvBHe ynpaBiliHHS BHAUIMIOCH Ha [EBHOMY ICTOPUYHOMY €Tarl
COLIIaJIbHO-€KOHOMIYHOTO PO3BHUTKY, KOJM BiIOYJOCS BiIOKpEMIICHHA (DYHKIIN
YIOPABIIHHS BIJl BJIACHOCTI 1 KOJIM TMOYaJlM BUHUKATH OpradizauiiHi ¢opmu roc-
[0/IapIOBaHHS, 1110 OTPUMAJIM Ha3BY aKI[IOHEPHUX TOBAPUCTB, a00 KOPIOPALIiii.

3 morsAy crpaTerii KOprnopaTUBHE YIpaBJiHHS HalllJleHe Ha 3a0e3nedyeHHs
CTajJoro PO3BUTKY Kopmopariii dYepe3 (opMyBaHHS HaWOUIbIl e(QeKTUBHOI
opraHizamiitHoi cTpyktypu. Ll cTpykTypa IpYyHTYETbCS Ha OINTUMAJIBLHOMY
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CIIBBIJTHOIIEHHI KOMIETEHIII 1 BIAMOBIIAJIbHOCTI YYaCHUKIB KOPIIOPATUBHOTO
YIPABIIIHHSL.

KoprniopatuBHe ynpaBiaiHHA po3riisjgae 3A1MCHEHHS TOCHOJAPCHKUX oOmepalii
npaiiBHUKaMU ¥ yIpaBJiHHSI MEHEKepaMHU BUXOSYM 3 HAHOUIbIIOI €()eKTUBHOCTI
JISTIBHOCTI KOpIopalii He TUIbKKM 3 TOIJISAY MEHEDKMEHTY opraHizamii, a u ii
BJacHUKIB. € QakToM, 10 HE 3aBXKIW IHTEPECH BIACHHUKIB Ta Koproparii (ix
HiAMPUEMCTBA) 30iratoThcsi. TOMy KOpPIIOpaTHBHE YNPABIIHHSA B CHCTEMI 3arajibHOTO
MEHEDKMEHTY CIPSIMOBAaHE Ha OTPUMAHHS KIHIIEBOTO PE3yJIbTATy, SKUM € HAaWOLIbII
ONTUMAJIbHE Y3TO/)KCHHSI 1HTEpPEeCiB CYO'€KTIB KOPIIOPaTUBHUX BIAHOCHH —
BJIACHUKIB, MEHEIDKEPIB, MpalliBHUKIB, CycniibCcTBa. Lli iHTepecH, sk mpaBuiio, pi3Hi,
iX y3ro/UKeHHsT B KOpIOpALisfX 3JIHCHIOETHCS Yepe3 peasli3allilo MMOBHOBAXKEHb 1
BiJIMTOBIJATBHOCTI.

Pi3Hy ponp y JISUIBHOCTI Kopropamii MOXYTbh BIIICpaBaTH pI3HI OpraHu
YIOPABIIHHS: 3arajibHi 300pHW, HarIAI0BI paau (paaud AUPEKTOPIB), IPABIIHHA
(BUKOHABYl JAMPEKTOpH), peBi3iiiHI opraHu. CTBOPEHHS YITKOI CUCTEMHU B3a€MO/IIi
I[MX OPTaHiB € MEePIIOYEPTOBUM 3aBJAaHHSIM 1 00'€KTOM KOPIOPATUBHOTO yIIPABIIHHS.

2. O0’€KkTH KOPIIOPATHBHOIO YIIPABJIIHHA

VY mupokomMy po3yMiHHI KOPHNOPATHBHI MpaBa SK 00 €KT yIpaBIiHHS SBISIOTH
c00010 TIPaBO BJIACHOCTI Ha YacTKY (IMail) y craTyTHOMY (GoH1 (KamiTaii) IpUIuadHOoT
ocoOu, BKJTFOUAIOYH TIpaBa Ha YIPaBIiHHS, OTPUMaHHS BIJMIOBIIHOI YaCTKH MPUOYTKY
Takoi ocoOu, OTpuMaHHs 1HGOpMAIIl PO AISVIBHICT II€T 0COOM, a TaKOX YaCTKH
aKTHBIB Yy pa3i 1 JTKBigaIii BiAMOBIIHO O YHHHOTO 3aKOHO/IaBCTBA.

3po3yMiio, MO0 KOPIOpaTUBHI IMpaBa € 3araJbHUM 00 €KTOM YIIpaBJIIHHS, aje
BOHM HE ICHYIOTh 0O€3 Kopropalii SK IUIICHOrO cy0’€KTa TOCIojaproBaHHI —
FOPUJIMYHOT OCOOH.

[ToBeaiHKa BIACHUKIB KOPIIOPATUBHUX IPaB Ta IHIIUX Cy0'€KTIB KOPIOPATUBHOTO
YIOPABJIIHHS BHUBYAETHCS 4Ye€pe3 IiX IHTEpeCM B OTPHUMAHHI JUBIJIEH[IB, BIUIMB Ha
OPUMHATTS pIlIEHb y KOPHOpalisix TOJOCYBaHHSAM, MeToAu 1 (Gopmu mpuadaHHS
HUMHU I[IHHUX ManepiB 1 mo30aBiieHHs Bia HUX. Peamnizallis KOpHopaTUBHUX IpaB HE
3MIMCHIOETBCS caMa MO €001, BIAIPBAHO BIJl IHIIUX OO'€KTIB KOPIOPATHUBHOIO
ynpaBiiHHsa. ToMy npeaMeToM KOPHOpPaTUBHOIO YIIPAaBJIIHHS € 1HINI JBa PIBHI —
KOPIHOpaTUBHE MIANPUEMCTBO Ta (GOpMH 1 METOAM JAEP>KaBHOIO PEryJIIOBAHHSA
KOPIHOPATUBHOI'O CEKTOPY 1 JIEP>KABHOI BIIACHOCTI Y HHOMY.

Jlist BUBYEHHS CyTI KOPHOPATUBHOTO YIPABIIHHSA TMOTPIOHO BpaxoByBaTH
1HTEpeCH BIACHUKIB KOPIMOPATUBHUX MPaB, OJTHAK 11l IHTEPECH JTOCIIIKYIOThCS Yepes
PO3BUTOK 1 (PYHKITIOHYBaHHS KOPIIOpAIlii K OCHOBHUX O0'€KTIB YIIPaBIiHHS.

[Ipu bOMY MOHATTS «KOPIOPAILiS» KOPCTKO BiIOKPEMIIIOETHCS BiJ] MPUBATHOTO
NiJIpPUEMCTBA 1 TOBApHUCTB, K1 (POPMYIOThCA 32 PaxXyHOK 00’€HaHHs OcCl0, a He
KamiTamiB. ¥ Cy4acHHX yMOBaX JOKTPHHA TOPTOBOTO IpaBa, SIKE 3aCTOCOBYETHCS B
PO3BHHYTHX KpaiHaX CBITy, Haja€ OCOOJWBOTO 3HAYEHHS IOALIOBI TOBApUCTB Ha
00’eHanHs 0ci0 (mepcoHanbHi 00'efHaHHs) 1 00'eqHaHHs KamiTaliB. [[o 00’eqHaHb
0ci0 HanexxaTh MOBHE 1 KOMaHAUTHE TOBAPUCTBA.

B 00’e¢qHaHHsX KamiTaJdiB JOMIHY€ MailHOBHI €leMEeHT — JUJIs y4acTi B HUX
NoTpiOHO 3pOOUTH MalHOBUN BHECOK. Toal SK mMepcOHalbHI 00'€THaHHS



nependavaoTh OCOOMCTY ydYacTh B YIpPaBIiHHI, NPEICTAaBHUITBI, 3A1MCHEHHI
¢GyHKIIi#1 3 BUpOOHUIITBA, HE IEPCOHANIbHI 00'€JTHAHHS TaKOl y4acTi HEe mepeadayaroTh
1 0a3yroThcsi Ha 00'eqHaHHI KamitaniB. Kopnopaiiss Mae nmpaBo IOpUIUYHOI 0COOM 1
HaWUOLIBII aJIeKBATHOIO BioOpakeHHsI Ha0yBae y opmi aKiliOHEPHOTO TOBaApPHUCTBA.

VY mpaBoBiii 0a3zi YKpaiHM MOHSATTS KOpHopalii iCTOTHO BIJIPI3HSETHCS BIJ
3araJIbHONPUMHATOTO y CBITOBIM mnpakTuill. BignoBigno go 3akony Ykpainu "IIpo
nianpueMcTBa" Kopropaiii — 1€ JO0roBipHi 00’€IHaHHs, CTBOPEHI Ha OCHOBI
NO€JHAHHS BUPOOHUYMX, HAYKOBHUX Ta KOMEPLIWHUX IHTEpPECIB, 3 JAeJEeryBaHHSAM
OKpPEMHUX IOBHOBA)KE€Hb LEHTPAJII30BAHOTO PETYJIOBAHHS MISNIBHOCTI KOKHOTO 3
YYaCHHUKIB.

Otxe, 00'€KTaMU KOPNOPATHBHOIO YNPaBJiHHS OOOB’S3KOBO € aKI[IOHEPHI
TOBAapHCTBA, a TAKOX Ta YaCTHHA TOBAPUCTB 3 0OMEKEHOIO BiIOBIIAJIbHICTIO, B SIKUX
yOpaBIiHHSA BIJIOKpEMJIEHE BIiJ BIAcHOCTI. TakoX 00'€KTaMH KOPHOPATHBHOTO
yIpaBIiHHSA BUCTYIAIOTh KOPIIOPATUBHI MpaBa B IIUX TOBAPUCTBAX.

Kpim Toro, 00'€eKTOM KOPIOPATUBHOTO YIPaBIliHHA 0€3 CYMHIBY Ma€ OyTH MaifHO,
nepenaHe 10 CTaTyTHUX (OHAIB rOCMOJAPCHKUX TOBAPHUCTB, AKIl aKI[IOHEPHUX TO-
BapUCTB, SIKI MepeOyBalOTh Y BIIACHOCTI AEp>KaBH, JEp KaBHE MaWHO, MepegaHe 0
CTaTYTHUX (OHIIB XOJAMHIOBUX KOMMaHId 1 (1HAHCOBO-IMPOMUCIOBUX TpyIl,
Jiep’aBHE MailHO, epejaHe B OPEeHy, Ta 1H.

3. Cy0’€KkTH, 30BHILIHS TA BHYTPIIIHA c(hepH KOPIOPATHBHOIO YIIPABJIiHHSA
Sxmo B cucTeMi KOPIOPATHBHOIO YMpPaBIiHHA 3a 0a30BHil eleMEHT Opartu BCl
KOPIIOPAaTHBHI IpaBa, TO AOLIIBHO BHUXOJIAYU 3 LBOTO BU3HAYUTH TaKOX IOro

Cy0'eKTH.
KopnopaTusBHe ynpaBJ/iiHHSI 3/{IHCHIOETHCS OKPEMUMHU I'pPOMaJIIHaMU, OpraHaMu
JEP’KaBHOTO PETYJIIOBAHHS, a TAKOX HA PIBHI OKPEMUX MiANPUEMCTB — EMITEHTIB

KOprHopaTuBHUX MpaB. CiliJl 3HaTH, 110 eMiTeHT HIHHMX HanepiB — L€ IOpUANYHA
oco0a, sika B1JI CBOrO IMEH1 BHUITYCKa€ IIHHI IManepu 1 3000B'I3y€ThCS BUKOHYBATH
000B'A3KH, 110 BUIUIMBAIOTH 3 YMOB iX BUIycKy. IIpaBa 1 00OB'SI3KM 100 LIIHHUX
nanepiB BUHUMKAIOTh 3 MOMEHTY iX Iepenayl eMiTeHTOM abo MOoro yrnoBHOBAa)KEHOIO
oco0or0 ojepkyBady (IMOKYIILIO) 4YM HOro YHNOBHOBaXeHiM ocoOi. [lpu upomy
oJlep)KyBauaMM (IIOKYMISIMHM) TaKUX KOPIOPATUBHUX IpaB CTalOTh T'POMAJISHU, 1HIII
IOpUJINYHI 0coOu (MiANMPHEMCTBA Ta OpraHizaiii), Aep)kaBa, siKi 3 I[bOTO MOMEHTY
CTalOTh Cy0'€eKTaMH KOPIOPATUBHOI'O YIIPABIIIHHS.

Tpeba TakoX BpaxoBYBaTH, IO HE KOXHHI €MITEHT 1 HE y KOKHOMY BHUIIJIKY
eMITy€e KOPIIOpPaTHBHI TpaBa, OCKUIbKM OaraTo BHJIB I[IHHUX TMamepiB HE €
CBIJUEHHSM KOpIopaTuBHUX IMpaB. CrnpaBa B TOMYy, 110 KOPHOpaTHBHI IpaBa €
CBIIUCHHSIM YacTKH, a00 Taro, y BJIACHOCTI MIANPUEMCTBA. ToMmy 3po3yMmino, M0
3Ha4YHa KUIbKICTh I[IHHUX MarepiB, HaNpUKiIajd, oOairaiii, BEKCesl Ta 1HII [iHHI na-
NepH, BUITYLICH] MMIJ BIAHOCHMHHM NO3WKH, HE € CBIAYEHHSM KOPIOPATUBHHUX IPaB,
OCKIJIbKM BOHH HE € YaCTKOKO Y BJIACHOCTI €MITEHTA.

Otxe, cy0'ekTaMu KOPHIOPATUBHOIO YIpPaBJIIHHSA, 3 OJAHOIO OOKYy, BUCTYNAIOTh
BJIACHUKHU KOPHOpaTUBHUX MpaB. [IpoTe BOHM HE € €IMHUMH, OCKIJIbKH TaKUMH
cy0'eKTaMM BUCTYNAalOTh HE TUIBKM BJIACHUKHU. Piu y TiMm, 110 3araibHi HOpMHU
YIOPaBIiHHS CTBOPIOE JI€pKaBa, KpPIM TOro, ICHy€ BeJIMKa W BaKJIMBa CyCIUIbHA
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THCTUTYIIS (DIHAHCOBOTO TIOCEPETHUIITBA, & TAKOK MEHEDKMEHTY, SIKi OEpyTh y4acThb
y KOPHOpPAaTMBHOMY VYIPABIIHHI, PEryJIOOYM OLIbII YU MEHII BaXKJIUBI HOro

HaIIPSIMH.
Tomy 3 morisAy peryiroBaHHS PyXy KOPHOPAaTHBHHMX NpPaB € YITKO BH3HAYEH1
cy0'eKTM KOpPHOpPATHBHOIO YIPABIIHHS: OKpeMi TIPOMAIsiHM — BJACHUKHU

KOPIOPAaTUBHUX TPaB; BJACHUKH Ta MEHEIKMEHT OKPeMOro HiANmpHEMCTBA —
€MITeHTa KOPHOpaTUBHUX MpaB, ab0 iX BJIAacCHHMKA (MIAMPUEMCTBA TAKOXK MOXKYTb
OyTH BJIaCHUKaMHU KOPIOPATMBHHX IpaB); AeP:KABHI Ta HeJdep:KaBHi OpPraHu, sKi
3IMCHIOIOTH MpsiME 200 OMOCEPEeIKOBAHE PETYJIIOBAHHS PYXY KOPHOPATUBHUX IPAaB 1
TISTTBHOCTI  MIAMPUEMCTB, 30KpEMa TOCMIOJAPCHKUX TOBApPHUCTB, a TaKOX €
BJIACHUKAMH SIK I[UTICHUX MalHOBHUX 00'€KTIB, TaK 1 KOPIIOPATUBHUX IPAB.

Oco0nuBy poJib y HABEJIEHOMY TEPEIIKY CYO0'€KTIB KOPIOPATUBHOTO YIPABIIHHS
BIAICPA€ 1HCTUTYLIS MEHEIKEpiB. Y  CBITI ICHYE PO3BUHYTHM  1HCTUTYT
[OCEPEIHULTBA, 3aBJASKH SKOMY BJIACHHUK KOPIOPAaTHBHUX IMpaB IEpelae 3HAuYHY
YacCTUHY CBOiX IpaB B YyNpasiliHHA npodecioHanam. Lle MoxyTbp OyTH AHIIEpCHKI Ta
Opokepcbki KoMMaHii, 1HII ()IHAHCOBI IOCEPEIHMKHU, SKI PETYyJIIOITh pyX
KOPHOPAaTUBHUX NPAB B IHTEPECAX iX BIACHUKIB.

3oBHiHA cdepa KOPHOPATHMBHOIO  peryJaOBaHHA. J[OBrOCTpPOKOBUM
3arajJbHUM 3aBJIaHHAM CHUCTEMHU KOPIIOPATUBHOTO YIIPaBIiHHA € 3a0e3MedeHHs
cTab1apHO1 epeKTUBHOI poOoTH Kopriopallli. Taka mocTaHOBKa MUTAHHS aHAJIOTTYHA
mixoJaM 3arajbHOro MeHepkMeHTy. [lpore cmijg 3ayBakuTu, WO CHUCTEMa
KOPIOPAaTUBHOTO  YNPABIIHHA BIAPI3HAETHCS BiJl 3arajibHOTO  MEHEHKMEHTY
HIPUEMCTBA, OCKUIBKH ii Ccy0'ekTamMu € He TiIbKu TpodeciiiHi MeHemKepHu, a i
BJIACHUKHM KOPIIOPAaTUBHUX IMpaB. Tomy mo cyTi I mnpoOieMa 3BOJUTHCA [0
CTBOPEHHSI YMOB ONTHMAaJIbHOT KOPIIOPATUBHOI MOBEIHKH BIACHUKIB 1 MEHEKEPIB.
OnTuMizanis B3a€EMO1i MEHEIPKMEHTY Ta BJIACHUKIB Y PO3BHHYTHUX KpaiHaX TpuBaJia
JIOBTUH TepioJl, Ha IEBHOMY €Tarli BUHUKJIA TOTpeda B HOPMAaTUBHUX, 3aKOHOIaBUUX
Ta IHIOUX PETyIaTopax, Akl O ¢opmamizyBalii MEBHI CTOPOHU TaKOi B3a€MOII.
Takumu peryasaropaMu CTaJIM HacaMIiepell JIep»KaBHI 3aKOHOJABYl Ta IMiJA3aKOHHI
aKTH, BIUTMBU PUHKOBOI'O CEPEOBUILA, TPOMAJICHK] IHCTUTYLII].

JInsg  BITYM3HAHOI TPAKTUKKM KOPIOPATHBHOTO YIPAaBIiHHS, SKE I0Yajo
dbopMmyBaTuCh JMIIE 3 TIOSBOIO HENEPKAaBHOTO CEKTOPY, MPEICTaBICHOTO B
OCHOBHOMY T'OCHOJIaPCBKMMH TOBAapUCTBAMHU, BAXJIMBUM € BU3HAUYC€HHS (opM 1
METO/I1B YIIPABJiHHS FOCTIOJAPCHbKUMU TOBAPUCTBAMHU.

Ockinbku KopriopaTuBHa Gopma Oi3Hecy 0a3yeThcsl HAa JISIBHOCTI aKI[IOHEPHHUX
TOBAapHUCTB, a YIPaBIiHHA HUMH Ma€ CBOIO CHenu(iKy MOPIBHAHO, HANPHUKIAI, 3
OPUBATHUMU 4YM JEp>KaBHUMHU HIANPUEMCTBAMH, TO BaXKJIUBUM € (HOpMyBaHHS
30BHIIIHBOTO CEPEJIOBHINA, PETYIATOPHOTO BIUIMBY Ha KOPIOpAIii 1 BHYTPIIIHHOTO
MEXaHI3My y3rOJKEHHS 1HTEpECIB Cy0'€KTIB KOPIOPATUBHUX B1JIHOCHH.

Mo>kHa BUIUIMTH 30BHIIIHI Ta BHYTPIIIHI CTPYKTYPHI €1€MEHTH KOPIOPATUBHOIO
yIPaBIIHHS. 3yITMHUMOCH CIIOYATKY Ha 30BHILIHIX eJIeMEeHTAaX.

1) Ilepm 3a Bce KOpHoOpaTUBHE YIpPaBIiHHS 3a0€3MeUyeThCsl HA PIBHI ACPKABHUX
OpraHiB, $Kl CTBOPIOIOTb HOPMHM 1 TMpaBWjia KOPHOPATUBHOIO KOHTPOJIIO,
BIJIMOBIAQIBHICT, CYO'€KTIB KOpropaTuBHOro Oi3Hecy. ToMmy aepkaBHi OpraHu



3araJibHoOlI Ta cHemiaJbHOI KOMIEeTeHIil € Ba)KJIMBUM 30BHIIIHIM €JI€MEHTOM CH-
CTEeMH KOPIOPATUBHOTO YIIPABIIIHHS.

2) Jpyrum BaXJIMBUM 30BHIIIHIM €JI€MEHTOM KOPIOPATUBHOTO PErYJIIOBAaHHS €
MeXaHi3MH PHHKOBOI0 KOHTPOaKW. OueBUIHO, WIO [IIE€BICTb YNPAaBIIHHA
BU3HAYAEThCS  JIOCSTHEHHSM  TEBHOTO  COILIaJbHO-€KOHOMIYHOTO  CTaTycCy
aKIIOHEpHOTO TOBapucTBA. JIJIsl BIACHUKIB BaXKJIMBUM HACIIJKOM KOPIOPATUBHOIO
YOpaBJIiHHS € OTPUMaHHsS YacTHHU TPUOYTKY, MIJABUIIEHHS KYypCOBOi IIIHU aKI[id
Kopropariii. Tomy B cucTeMi KOpPIOPaTUBHOTO YIPABIIHHS 3HAYHY POJIb BIIIrParOTh
PUHKH TIPOIYKINi, a TakoX ¢IHAHCOBI PUHKH. PUHKM NOpoaykiii € 4YITKUMHU
1HMKAaTOpaMH TPABUIBHOCTI KOPIOPATHBHOI CTpaTerii 1 TakTUKu QipMu 1
NPU3BOAATH JO JIKBiJalii HEEPEKTUBHO MIIOUMX CTPYKTyp. (PIHAHCOBI PUHKH, Y
CBOIO Uepry, € MOKa3HUKaMU 4epe3 KOTUPYBaHHS KOPIOPATHBHUX I[IHHUX MarepiB
ctaHy Kkoprnopauli. HasBHICTP (iHAHCOBUX PHUHKIB Ja€ 3MOry BJIACHUKAM
KOPIIOPAaTUBHUX TpaB MO30yTUCh iX y pa3l Hee(heKTHBHOrO KOPHOPATHBHOTO
YIPABIIIHHSL.

3) TpeTiM BaXJIMBUM €JIEMEHTOM 30BHIIIHBOIO KOPIOPATUBHOTO YIPAaBIIHHS
MOXHa BBa)XKaTW TpPOMAJACHKI opradizamii, 3acodm macosoi iHgopmamii, sKi
BIUTMBAIOTh HAa KOPHOPATHBHY CTPATEril0 Ta TaKTUKY. ICHye IOCHUTH PO3BHHYTA
CHCTeMa 3axUCTy I1HBECTOPIB-aKI[IOHEPIB, sKa KpIM JIEp)KaBHUX  OpraHiB
Ipe/iCTaBlieHa TPOMAJCHKUMU OpraHi3alisiMH, M0 31HCHIOIOTh MEBHUN HArJsia 3a
PO3BUTKOM KOPIIOPATHUBHOTO CEKTOPY, BIUIMBAIOTh HA MPHUHHATTS pillleHb, OCOOJIUBO
yepe3 3aco0u MacoBoi iHpopMmairii. KopnopaTtuBHa ctpaterist Ta KyJIbTypa 3HaAXOISTh
CBOE BiJOOpakeHHS HA CTOpPIHKaxX Mpecu 1 TeneOadeHHs, NalTh JOCUTh YacTo
OpPIEHTUPH BJIACHUKAM KOPIIOPATUBHUX IpaB ISl 3A1MCHCHHS HUMH BIiJIIIOBIIHUX i
— 1MO030aBIATUCH BiJl IIUX ILIHHUX TamnepiB, 30MpaTh OpraHU YIPABIIHHSA YH SKOCH
BIUIMBAaTU Ha iX poOOTy, MPOBOJMUTH IHIII 3aXOJH, CIPSAMOBaHI Ha 3a0€3MEeUEHHS
CBOIX KOPIIOPaTUBHUX IIPaB.

BuyTpiliHi ejJleMeHTH CHCTEeMH KOPIIOPATUBHOTO YIPABIIHHA 3aJeKaTh
HacaMmIepe] BiJ HasABHOCTI €(EKTUBHHUX HOPM Ta IMPOLEAYyp B3aEMOBIJHOCHH
BJIACHUKIB 1 iX BIUIMBY Ha MEHEIKMEHT MiANpPUEMCTBA. Takl HOpMHU Ta MPOLEAYpPH
(mpoBeneHHsl 3arajbHUX 300piB 1 MPUUHATTS HUMHU PIlI€Hb, BU3HAYEHHS OpraHiB
HaIBIAY 3a JISUTBHICTIO MEHEDKEPIB y Mepioad MK 300pamMu, BU3HAYEHHS KOMIIe-
TEHIII1 YKJIaJIaHHS YTOJ 3 PI3HUMHU BapTICHUMH BEJIMUMHAMU Ta 1H.) € HEOOX1THUMU 1
HAJ3BUYAHO BAXKJIMBUMH €JEMEHTAMU KOPIOPATUBHOTO yIpaBiiHHA. Bonu
(OPMYIOTBCSI YaCTKOBO 13 30BHIIITHBOTO CepeIOBUINA — OOOB'SI3KOBUMH 3aKOHOJIaBYE
pPO3pOOJICHUMHU TPUIKUCAMHA 1 HOPMaMH, 3 BHYTPIIIHBOTO — CTBOPECHHUMH
BHYTPIIIHbOKOPIIOPATUBHUMH JJOKyMEHTaMHU, SIKi MalOTh MIPaBOBY CHJIY Ha PiBHI roc-
M0JJapChKOT0 TOBAPUCTBA 1 HE CyIlepeyaTh 3aKOHO/IaBYE BUZHAYEHUM HOPMAaM.

3aKOHOJIaBY€ BU3HAYEHI HOPMU HE MOXKYTh PETYJIFOBATH NPAKTUYHO BCl BUIAIKU
He 30iraHHs IHTEpeCiB cepell BIACHUKIB, BIACHUKIB 1 MEHEIKEpiB, MEHEIXKEPIB 1
PAOOBUX MpaLIBHUKIB, KOpHOpaLli Ta JepKaBHUX, HAIIPUKJIIA] OJATKOBUX, OPTaHIB.
CnpaBa B TiM, 10 1HOAl JAii B IHTE€pEcax BJACHUKIB HE 3aBXKIAU MOXYTb OyTH
BUIIPABJaH1 3 NOMISAY €pEeKTUBHOCTI KOPHOPATUBHOIO YIPABIIHHS O€3M0CepeaHbO
TOBAapPUCTBOM SIK MianpueMcTBoM. Hanpukinaz, Oa)kaHHs BIIACHUKIB Ha SIKOMYCh €Tarli
OTpUMaTH MaKCUMaJbHI JUBIACHAM BCTyNa€ B CYNEPEUHICTh 3 HEOOXITHICTIO
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3IACHEHHS! MEHEPKMEHTOM KpOKIB, CIIPSIMOBAaHUX Ha 3aBOIOBAaHHS HOBUX CETMEHTIB
pUHKIB a00 TeXHIYHE nepeoOnanHaHHs MmanpuemMcTBa. lIparHeHHs mnepcoHairy
NiJBULIUTH PIBEHb OIUIATH Mpalli 3a CTaOUIBHUX NapameTpiB AISUIBHOCTI MIANPH-
€MCTBA IPSIMO 3HWXKY€E HOro nmpuOyTOK, a OTXKe, 3MEHUIY€ BEJIUYUHY JMBIJICH/IB
BJIACHHUKIB, 1110 BUKJIUKAE 1X MPOTHUIO.

Takux cyrnepeyHocTel Ha JIFOYOMY IMIANPUEMCTBI € BeJIMUE3HA KUIBKICTh, 1 TOMY
BHYTPIIIHIA €JIEMEHT CHUCTEMH KOPIOPATHUBHOTO YIPAaBIiHHS MOBUHHI BKIIIOYATH
TaKOX PO3POOJICHI MEHEIHPKMEHTOM 1 Y3TOJDKEH1 3 BJIACHUKAMU MPHUIUCU MOBEIIHKH
NepcoHaly, OIJIaTH MOCaaoBUX 0ci0, dhopmyBaHHS (DOHIIB Ta BUIUIATH JIUBIICH/IB,
MaWHOBUX YT0JI, IHIITUX HAMPSMIB KOPIIOPATUBHOT Ta BUPOOHUYOT TISITHHOCTI.

CucremMu KOPIOPATUBHOTO YIPABIIHHS 3ajekaTh BiJl OCOOIMBOCTEH 00'€KTIB
perymoBaHHs. Tak, y HEBEJIMKUX TOCHOJAPCHKUX TOBAPUCTBAX, HAMPHUKIA]
TOBAPHUCTBAX 3 OOMEKEHOIO BiJIMOBINATBHICTIO, € ONTUMAJILHOIO € HASBHICTH JIUIIIC
KUIBKOX BJIACHHKIB, CUCTEMH KOPIOPATHBHOI'O YIMPABIIHHS 3HAYHO BIJIPI3HSIIOTHCA
BIJl CUCTEMH YNPABIIIHHS AKIIOHEPHUX TOBAPHUCTB 3 BEJIUKOIO KIJIbKICTIO BIACHHUKIB.

Otxe, cliJl MaTd Ha yBasl, 110 ICHYIOTh 30BHIIIHI CY0'€KTH KOPIOPATHUBHOTO
YVOpPaBIIHHS — JIepXaBa, pPUHKM, I1HCTUTYILIHHI 1HBECTOpU (HE BIACHUKHU
KOPHOPAaTUBHUX MPaB) 1 BHYTPIIIHI — BJIACHUKHU, MEHE)KMEHT, MPAL[iBHUKHU. YCl L1
cy0'eKTH MalOTh CKJIAJIHY CUCTEMY 1HTEPECIB 1 ii y3rOKEHHSI € OCHOBHUM 3aBJaHHSIM
onTUMI3aIlli KOprmopaTUBHOTO ympariiHHA. Kpim Toro, morpiOHO BpaxoByBaTH, IO
KOPIIOpAaTUBHE YIPaBIIiHHSA (POPMYETHCS 1 PO3BUBAETHCS HE BIAIPBAHO Bij COIliaIbHO-
€KOHOMIYHOTO OTOYEHHS, BOHO 3aJICKUTD BIJ| KpaiHU 3 1i ICTOPUYHUMH TPAJAMIIISAMU 1
€KOHOMIYHUMHU YMOBAaMH, MOJTITUYHOI CUTYaITli.

4. @yHKIii KOPOPATUBHOTO YIIPABJIIHHS

Ockinbku "QyHKIis" B mepekaaal 3 JaTHHCHKOI MOBH O3HAYa€ MiSUTHHICTBH, TO B
HAyKOBI{ JIITepaTypl BOHAa BU3HAYAETHCA SIK JIJIBHICTh 3 ynpaBiiHHA. CyTHICTb
(GyHKIIT ynpaBlliHHA BU3HAYA€THhCS Yepe3 CYKYIMHICTh I[UJIeH COLiajJbHOI CHUCTEMH,
CTaJi{ mpolecy YNpaBIiHHS Ta BUJIB YIIPABIIHCHKOI AisIbHOCTI. CIifl MOTOIUTUCS 3
JOCIITHUKAMHU, SIKI BBaXKarOTh, 110 A0 (PYHKIIM yHOpaBiiHHS BXOJATH JIBa OCHOBHI
efneMeHTH: "1uo" poOUThCs B CUCTEMI, a TTOTIM "sK" 11€ 3pOOUTH.

DyHKLil KOPIOPATHBHOIO YIPABJIHHA MOKHA PO3IVISAATH 3aJI€KHO BiJ
00'exTiB ynpapainnsa. Ilepm 3a Bce, (yHKINT yHOpaBiiHHA BHUHHUKAIOTH IIPU
YOPaBIIHHI KOPIIOPATUBHUMHM MPAaBaMH 1 MAaIOTh MPHU IIbOMY MEBHY 0COOJUBICTh. [lo-
npyre, GyHKIIT KOPHIOPATHBHOTO YIPABIIHHSA ICHYIOTh TIPU YIPABIIHHI KOPIOPAIIEO
IK crnenudigyHO OpUANYHOI0 0co0oro. Ilo-Ttpere, QyHKIII KOPHIOPAaTHBHOIO
yOpaBIiHHSA  ICHYIOTH TPH  TOCIOAAPCHKOMY  YIPAaBIIHHI ~ KOPIOPAIIEID K
opranizamiero. lle Taki QyHkmii Ha BHUPOOHHWIITBI, SKI BHUKOHYIOTH BHUPOOHUYI
niApo3aUIM (YIPABIIHHA OCHOBHUM, JONOMDKHHM BHPOOHUUTBOM, MapKETHHIOM,
¢iHaHcamMu, AKICTIO, HOBOBBEJCHHSAMH, IIEPCOHAIIOM Ta 1H.).

@DyHKIiI KOPNOPATHBHOIO YNPABJIHHA JOLUIBHO PO3MJISHYTH 3 NOTJISIY
OpraHizaliiiHuX, a came Takux, 110 BiIOOPaKalOTh SIK 3arajbHy CTPYKTYpy raiy3eiu
YyOpaBIIHHS, TaK 1 cTajali 3A1MCHEHHS YNpaBIiHHA: I[UJIaHYBaHHS, OpraHizaiis,
KOOpJIMHALlIsSl, KOHTPOJIb, MOTHBALIIA.

CTOCOBHO ynpaBJ/IiHHSI KOPIOPATUBHUMH NPaBaAMU:
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1) ¢pyHkuis niaHyBaHHS BUSBISIETbCS Y (POPMYyBaHHI iX BJIACHUKOM LIIEH —
OTPUMAaHHS JMBIJAEH/AIB YU PeaJIbHE YIIPABIIHHSA, 3pOCTaHHS KypCOBOI BAPTOCTI aKIlii,
MO>KJIMBHUX CHEKYJISTUBHHUX OTEparliil.

2) dyHkuisg oprani3amii, sika € 0a3UCHOI0, BUSIBISETHCS B CAMOCTIHHOMY yHpaB-
JIHHI KOPHOpaTUBHUMM IMpaBaMu a0o mepenayi iX y JOBIPEHICTb, HaMaraHHi OyTH
INPUCYTHIM YW BIJCYTHIM Ha 300pax BJIACHUKIB KOPIOPATUBHHUX IIpaB, MPUHHATTI
pillieHb JJIsl BJIACHUKIB KOPIOPATUBHUX MPaB, SIKI JAIOTh MPaBO MEBHOTIO KOHTPOIIIO
JUTS 3[IIMCHEHHS YIIPaBIIHCHKUX (DYHKITIH.

3) ®DyHkuia koopauHAmii TiepegdOavae y3rOJUKEHHS 3B S3KIB  BJIACHHMKA
KOPIOPATUBHUX TIPAB 3 KOPIOPAIIIEI0, & TAKOXK JTOBIPEHUMH 0CO0aMHU, SKIIO BOHHU €.

4) dyHKUisA KOHTPOJIK B YMNPaBIiHHI KOPIOPATUBHUMHU MPABAMH BUSBISETHCA
HacaMmIiepe/l y BIACHHUKIB KOPIIOPATUBHUX IPaB, K1 MOXKYTh Horo 3aiiicHioBaTH. Jlis
OpiOHUX BIJIACHUKIB BOHA TMOJSTa€ B KOHTPOJl 3a OTPUMAHHSM JUBIJICH/IB,
OTPUMaHHIM 1HpOpMAIll TpU KyMYyJISITUBHOMY T'OJIOCYBaHHI.

5) ®yHkuisgs MOoTUBANLIl B yNPaBJIIHHI KOPIIOPATUBHUMHU IIPaBaMU BUSIBIISIETHCS B
HAJIEKHINM OIIaTi 1OBIPEHUX 0C10, OTPUMAaHHI IMB1I€H/IIB.

3 moryisAy ynpaBJiiHHS KOPIOPAaLi€lo:

1) dynkuis nJaHyBaHHS Ha CTaJii yTBOPEHHS aKLIOHEPHOIO TOBApUCTBA
noJisirae y BUOOp1 3aCHOBHUKIB, BUOOP1 (DOPMHU aKI[IOHEPHOTO TOBAPHCTBA (3aKPUTOTO
YU BIIKPUTOT0), GOpMyBaHHI Micii Koprioparii.

2) ®yHKUiA opradizanii B ynpasiiHHI KOPIOPAII€l0 BUSABIAEThCS Y (hOPMYyBaHHI
ONTUMAJIBHOI YIPABIIHCHKOI CTPYKTYPH 3 HAsSBHHUM KOHTPOJIEM OIlIHKH HasBHUX
MO>KJIMBOCTEH Kopropailii, GopMyBaHHs crieu(igHUX BUAIB TISTBHOCTI KOPIOpaIlii,
B po3poO0Ill ¥ MPUHAHATTI YCTAHOBYMX Ta IHIIMX BHYTPIIIHHOKOPIIOPATHBHUX
JIOKYMEHTIB.

3) dyHkuis KoopaAMHALII B YNPaBIIHHI KOPIOPALIEID peai3yeThCs IpHU
KOOpJAMHAUIi [l Ta YCTaHOBYMX JIOKYMEHTIB aKLIOHEPHOIO TOBAapUCTBA 3
3aKOHO/ABUYOI0 0A3010 Ta Y3TOJKEHHI il 3 Aep>KaBHUMH PETYJIATUBHUMHU OpraHamH,
y3rOJKEHH1 il CTPYKTYpHUX OpraHiB YMNpPaBIIIHHS, BCTAHOBJEHH! palllOHAIbHUX
3B'S3KIB 3 TMOCTAaYaJIbHUKaMM Ta CHOXXMBauyaMH, KOOpJWHAIl BIJIHOCHUH 3
(1HaHCOBMMH MOCEPETHUKAMMU.

4) @yHKIlisi KOHTPOJIIO B YIIPABIIHHI KOPIIOPAII€I0 BUABISETLCS TEPII 32 BCE Y
BCTAHOBJICHHI  BIJAMOBIAHOCTI  YCTAaHOBYMX Ta  BHYTPINIHHOKOPHOPATUBHUX
JIOKYMEHTIB MIpaBoBOi 6a3u, (hOpMyBaHHI pealbHOTO KOHTPOJILHOTO IMaKeTa aKIlii abo
y3TOJKEHOCT1 i BJIACHUKIB TAKETIB aKI[ii TpH TOJIOCYBaHHI, BCTaHOBJICHHI
CTaHJApPTIB JISJIBHOCTI KOpIOpaIllii, 3ICTaBICHHI OCSATHYTHUX pe3yJbTaTiB 3i
CTaHAapTaMU, KOPUTYBAHHS IisUTBHOCTI.

5) ®yukuis MOoTUBANII B yIPaBIiHHI KOPIOPAIISIMUA BUSBIISIETHCS, TIEPIII 32 BCE, Y
IPOBEICHHI ONTUMAJIbHOI JMBIACHAHOI IMOJITHKMA aKI[IOHEPHOTO TOBAapHCTBA,
HAJIEKHIM OIUIaTI YNPaBIIHCBKUX OpraHiB, pI3HUX (QopMax CTUMYJIIOBAHHS
MEHE/DKEPIB Ta 1HIIKX IPALIBHUKIB.

KopnoparuBHe ynpasBiaiHHA Ma€ cneniajgbHi (KOHKpeTHi) (QyHKmii,
npuTamMaHHi Junie Homy. J[o TakuX KOHKPETHHMX YIPaBIIHCHKUX (YHKIIM HaNIeXaTh:
IPOBEJICHHS MEPBUHHOI Ta MOXIAHUX E€MICIH, PEeryJroBaHHA PYXy KOPIOPATHBHUX
I[IHHKUX ManepiB Ha (OHAOBOMY PUHKY, PETYJIIOBAaHHS MPOBEJACHHS 3araJibHUX 300DiB,

10



(dopMyBaHHs OpraHiB ympaBiIiHHS MK 3aralbHUMH 300paMy Ta HaJaHHS M TEBHHUX
OBHOBa)X€Hb, poOOTa 3 (PIHAHCOBUMH NOCEPEIHUKAMH, OpraHizaiis AENO3UTapHOI
Ta PEECTpPAIifHOT AISUTLHOCTI, OpraHizalis BHUIUIATH JUBIJEHIIB, O3HANOMIICHHS
akKIloHepiB 3 iHGOPMaIlI€0, peopraHizallis Kopropariii Tomlo.

KonTpospHi 3aniuTaHHs 1 3aBAaHHS

1. Yum 3yMOBII€HE 3pOCTaHHS POJIi KOPIIOPATUBHOIO YIPABIIHHS B Y KpaiHi?

2. lllo o3Havae KOpHOpaTUBHE YIPABIIHHSA Y IIMPOKOMY PO3Y MIiHHI IIOTO
ciosa?

3. Po3kpuiite cyTh MOHATTS "KOpIIOpaTHBHI TIpaBa’.

4. TlepeniviTh Cy0'€KTH KOPIIOPATHBHOTO YIPABIIHHA.

5. Yu Bci iHBecTOpH € Cy0'eKTaMu KOPIOPATUBHOTO yIPABIIIHHS?

6.B sKkux BUDAAKax MPaUIBHUKA KOPHOPATUBHHUX CTPYKTYp € cyO'ekramu
KOPHOPAaTUBHUX BITHOCUH?

7.UumM  BIOPI3HAETBCS ~ KOPIOPATHMBHE  YNPABIIHHSA  BiJ ~ 3arajJbHOrO
MEHEIKMEHTY?

8. SIx1 oprauizaiiiiini popmu Oi3HECY HaNEeKaTh 10 KOPIOPATUBHUX ?

9. 3a sKMMH O3HAKaMH MiAIPUEMCTBA JEPKABHOTO CEKTOPY MOXKHA BiAHECTHU 10
KOPIHOPAaTUBHUX, a 3a IKUMH — H1?

10.Ha3BiTh popMu eprkaBHOI KOPIIOPATUBHOT BJIACHOCTI.

11.11lo0 Tpeba po3ymiTH TiJ 30BHIMIHBOK C(PEpor0  KOPHOPATHBHOIO
yIpaBIiHHS?

12.5Ixi OCHOBHI PETyYIATOPHU 30BHINIHBOI C(hepu KOPIOPATUBHOTO YIPABIIHHS?

13.TlosicHiTh, IO BXOIWUTH JIO BHYTPIIHBOI cPepu KOPHOPATUBHOTO
yIpaBIiHHS?

14.5lki YMHHUKW BIUIMBAIOTh HA BHYTPIHIO cdepy KOPIOPATUBHOTO
YIPABIIHHS?

15.Po3kpuiite 0cHOBHI (DyHKIIIT KOPIIOPATUBHOTO YIIPABIIHHSL.
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Tema 2. F'ocnogapcbki ToBapnucTBa sIK 00’EKT
KOpnopaTUBHOro ynpaBniHHA
MnaH nekuii
1. ExoHOMIYHa POJIb TOCTIOAAPCHKUX TOBAPUCTB.
2. 3aranpHa XapaKTEpPUCTUKA TOCIIOAAPCHKUX TOBAPUCTB.
3. T'ocniogapchKi TOBapHCTBA KOPIIOPATUBHOTO 1 HEKOPIIOPATUBHOTO THITY.

1. ExoHOMiYHa poJib roCOAAPCHKUX TOBAPUCTB

KoprniopatuBHe ymnpaBiaiHHS Tiepefdadae yNpaBiIiHHSA MOIANPUEMCTBAMH, 5Kl
BUCTYNAIOTh TIEPEBAXHO B OpraHi3aIliiHO-€KOHOMIUHIM (OpMi TOCMOAAPCHKUX
TOBApHUCTB, MOOYIOBY iX ONTHUMAIbHOI OpraHi3amiifHOi CTPYKTYpH, 3a0e3leueHHS
YMOB JIJ1s1 HalO 1111 €PEeKTUBHOTO (PYHKIIIOHYBAHHSI.

BaxnuBicTh (yHKLIOHYBaHHS TOCHOJAPCHKUX TOBAPUCTB SIK KOPIOPATUBHOTO,
TaK 1 HEKOPIIOPATUBHOI'O TUITY 3YMOBJIIO€ HEOOX1IHICTh 3YIIMHUTUCS HA iX 3arajibHIi
XapakTepucTuii. B minomy ciig matu Ha yBasi, 0 0e3 3acTepekeHb y 3apyOikKHiM
OPAKTULI 0 KOPIOPATUBHUX BIAHOCATH AKI[IOHEPHI TOBAPUCTBA Ta TOBAPUCTBA 3
0OMEKEHOI0 BIANOBIAAIBHICTIO (TaM, JI€ BJIACHICTb BIJOKPEMIICHA BIJ YIPABIIHHS).
VY oMy rocmnogapchbKi TOBapuCTBAa BU3HAYAIOTHCSA K MIAMPUEMCTBA, YCTAHOBH Ta
oprasizartiii, CTBOpeHi 00'€THaHHSAM KamiTajiB Ta MAIPUEMHULIBKOI JISIIBHOCTI TPYTH
0ci0 ((p13UYHUX, OPUAUIHUX, TEPKABHUX OPTaHiB) sl CIIJILHOIO FOCIOapIOBaHHS.

BaxnuBuMu 0O3HaAKaMH TOCHOAAPCHKUX TOBApUCTB € 00 €JHAHHS KaIlliTaliB,
CTaTyC IOPUANYHOI 0COOH, IIEHTPATI30BaHE YIPABIIHHS I€I0 IOPUINIHOIO 0CO0O0I0,
obMmexxeHa (KpiM TOBapucTBa 3 OOMEXKCHOI BIAMOBIAANIBHICTIO, ITOBHOTO 1
KOMaHJIUTHOTO TOBAPUCTB) BIAMOBIJATBHICTh, MOXKJIMBICTh YCTYIIKH KOPIIOPATUBHUX
paB Ta iX MepeMileHHs.

l'ocnomapchbki TOBapHCTBa BUHHUKAIM SK BIANOBIAb Ha 3pOCTaloyi MOTpeOH
€KOHOMIKH IEepeAyCIM Ha OCHOBI HAarpoMa/KE€HHs KariTaly, BHACIiJOK PO3BUTKY
TOpriBmi. MeTOI0 CTBOPEHHS TOCHOJAPCHKUX TOBAapUCTB Oyja KOHCOJiAAlis
(00'enHaHHs) KamiTaJliB JUIsl BUPILIEHHS OCOOJMBO CKJIAJHUX 3aBIaHb, Kl Oylau He
OiJ CHITy OKPEMHUM MiANpHEMISM. [[pyruM BaKIMBUM YHHHUKOM OYJIO 3MEHIIICHHS
€KOHOMIYHUX PU3HKIB JISl IX YYACHUKIB.

O06’ekTUBHUMH yMOBaMU ()OPMYBaHHS TOCIIOAAPCHKUX TOBAPUCTB OYJIU 3pOCTaroyi
MacmTabu  OI3HECOBUX  3aBJaHb 1  MOXJIHMBOCTI  OTPUMYBaTH  BHACIIJOK
dbyHKIIOHYBaHHS 00'€IHAHMX KarmiTaliB BUCOKI MPUOYTKHU. ['ocromapchbki TOBapUCTBa
y CBOEMY PO3BUTKY NMPOWIUIN MEBHY E€BOJIOLII0, OCKUJIBKU iX YYaCHHKAaMHU CIIOYaTKY
Oynu mepeBakHO (i3UyHI 0COOM — OKpeMi TpOMAJsSHH, TOTIM 3aCHOBHHUKAMH 1
y4aCHUKaMU TOCHOJIAPCHKUX TOBAPUCTB CTAM TAKOX FOPUIUYHI OCOOM — OKpeMi
HiANPUEMCTBA 1 Iep>KaBHI OpraHH.

BuHUKHEHHSI aKIIOHEPHUX TOBAPUCTB SIK OCHOBHOI (OPMH TOCIOAAPCHKUX
TOBApUCTB y OUIBII-MEHII Cy4YacHOMY IX BHUIJISAl Ipumagae Ha KiHeup XVI —
noyatok XVII cT., xonmu y Tommannii Oyma 3acHoBana Higepnannceka o0'eqHana
Ocrt-lHacbka KOMIaHIA Uil 1HIIMCHKOT TOPTiBJII 3 OCHOBHUM KamiTaJoM 6,5 MIIH
¢nopuniB. Ha icHyBaHHS aKI[IOHEpHUX TOBapHUCTB BKa3ye Te, mo y Opanuii B XVII
CT. 3yCTpidaroTbcsl (LIOMpaBia, sIK BHUHATOK) akiii Ha mnpen'sBHuka. I[IpoTrsrom
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XVII—XVII cr. y ®panuii, Aunrmi, Himewuwnni, [anii, [lopryrami, IIBewmii
BUHUKAIOTh TOCIIOIAPCHKI TOBApUCTBA y (POPMI aKI[IOHEPHUX KOMITAHIH.

oxo Ykpainu, To (popMyBaHHS aKI[IOHEPHOI'O KamiTaldy BiOyBajoch y paMKax
Pocilicbkoi iMmepii, Ae HOro po3BUTOK OyB 3all04aTKOBAaHUM 3acHYBaHHsAM y 1757 p.
"Pociiicekoi y KoHcTanTMHOMONI TOproBenibHOiI Kommadii'. J[o pedl, pO3BUTOK
rOCTIOJIapChKUX TOBAPHUCTB BiJI0YBABCS JIOCUTH MOBUIBHO, OCKUIBKH OUIBIIT HIXK Yepe3
CTO POKIB MICJIsI 3aCHYBaHHS IEPUIOr0 akliOHEPHOro ToBapuctBa, y 1860 p., ix
HaigyBajochk ymire 100 3 kamitainom 61au3bko 350 mMitH pyo.

OCHOBHUMHU €KOHOMIYHUMHU PUCAMU T'OCIOJAPCHKUX TOBAPUCTB KOPIIOPATUBHOTO
TUITy € Taki: o0'€HaHHS KamiTaliB Ta OOMEXKEHHS EKOHOMIYHOTO PHU3HUKY IS
OKpPEeMHUX YYaCHUKIB; MOEJIHAHHS PI3HUX €KOHOMIYHMX MOKJIMBOCTEH — KaIiTajiB 1
BMiHb, 3HaHb, 17Ieil; PO3MEKyBaHHS KaIliTally Ta €KOHOMIYHOI AisUIBHOCTI; YKOPCTKE
BIJIOKPEMJIEHHS BJIACHOCTI FOCMOJAPChKOIO TOBAPUCTBA 1 BJACHOCTI HOr0 y4YaCHHKIB;
00MeKEHHS MOXKJIMBOCTEH BUITYUCHHS KamiTaniB (1aiB, 4acTOK) 3 TOBAPUCTBA.

OOMeXeHHSI EKOHOMIYHUX PU3UKIB B aKI[IOHEPHUX TOBAPUCTBAX Ta TOBAPUCTBAX 3
00OMEXEHOI0 BIAMOBIJATBHICTIO TOB'S3aHE 3 TUM, II0 YYaCHUKHU BIJIMOBIAAIOTH 3a
3000B'sI3aHHSAMHU TOBAPUCTBA JIMIIIE CBOIMHU KOPIIOPATHUBHUMHU NpaBaMu. TOBapUCTBO
HE MOYK€ BUMaraTH BiJ] HUX HISIKUX JOJAATKOBUX BHECKIB, 1 KPEUTOPHU TOBAPUCTBA HE
MOXKYTh MaTH J0 HUX HISIKHX MPETEH3IM.

XapakTepHOIO PHUCOK TOCHOJAPCHKUX TOBApUCTB  (0COOJMBO 1€  YITKO
NPOSBIISIETHCST HA TPUKIAJl aKIIOHEPHUX TOBAPUCTB) € PO3MEKYBAHHS KaIliTajiB
TaKOTo MIJANPUEMCTBA 1 loro ydacHuKIB. e mae migcraBy BUAUIMTH Taki XapaKTEpHI
pHUCH, SIK KOPCTKE BIJJOKPEMJICHHsSI BJIACHOCTI TOBApHUCTBA 1 WOTrO YYacHUKIB 1,
BIJIMOBIAHO, CKJIAJIHICTh BHJIYUYCHHS KaIliTally 3 TOBapHCTBa Horo ydacHukoM. Ciiif
MaTd Ha yBa3l, 10, HANPHKIAQA, aKIIOHEPH MalTh y BJIACHOCTI HE aKI[IOHEpHE
TOBApHUCTBO 1 MO0 AKYCh BIJOKPEMIIEHY YACTHHY, a JIMILIE aKIIii.

2. 3arajbHa XapaKTepUCTHKA rOCNOJIaPChKUX TOBAPHUCTB

B Vkpaini rocnolapChKMMH TOBAapUCTBAMHM BHM3HAIOTHCS  IMiANPUEMCTBA,
yCTaHOBHU, OpraHi3ailii, CTBOpeH1 y ¢Gopmi I0pUINYHOT 0COOU, CTAaTyTHUM (CKITaJCHUN)
KamiTajl SKOi NOJUICHUH HA YaCTKM MK ydacHUKaMu. J[Jig opraHizaiii akiioHEpHUX
ToBapucTB OUIbIIOCTI KpaiH €Bponu y XVII—XVIII ct. 6yB oTpiOHUM criemianbHui
J03BUT ypsaiB (Tak 3BaHa KoHIeciiiHa cucrema). [Iporsrom XIX cT. xoHueciiiHa
(103B1IbHA) CHCTEMA 3MIHIOETHCS SIBOYHOIO CHUCTEMOIO, JJISI SIKO1 HE MOTPIOHO MaTH
HOTNIEpPEAHIA  ypSJOBUIM JIO3BII, a JUIIEe HEOOXiJHE BHUKOHAHHSI OCOOJIMBHX,
BU3HAYEHUX HOPMATHUBHO-IIPABOBOIO 0a3010, YMOB Uil 3acHyBaHHS. Taka cucrema,
PO3BUBAIOYHCH 1 BIOCKOHAIIOIYHCH, 3AIMIIAETLCSA W TETep y CBITOBIM MpaKTHIIl pe-
T'YJIOBaHHS AISUTHHOCTI TOCTIOAPCHKUX TOBAPUCTB.

IcHye Taka cuctema TakoX B YKpaiHi. 3riIHO 3 HEIO 1O TOCIOJAPCHKUX TOBAPUCTB
HAJIeXKATh aKIIOHEPHI TOBApHWCTBA, TOBAPHCTBA 3 OOMEKEHOIO BiAMOBIIAIBHICTIO,
TOBApUCTBa 3 JIOJATKOBOIO BIJMOBIIAJIbHICTIO, TOBHI TOBAapUCTBA, KOMAaHIUTHI
ToBapucTBa. Lle Ti BUAM rocrnoiapcbKuX TOBAPUCTB, SIKI MOXKHA 3aCHYBAaTU B Y KpaiHi.

Ak 1 i1HHmI OpUAMYHI OCOOM, TOCMOJAPChKI TOBAPUCTBA MOXYTh HaOyBaTH
MalHOBUX Ta OCOOMCTUX HEMAWHOBHMX IpaB, BCTYMATH B 3000B'sI3aHHS, BUCTYIIATH B
cyai, apOITpaXxHOMY Ta TpPETeHChKOMY Cyal Bia cBoro iMeHi. Ilpore mis pyxy
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KOPIOPAaTUBHUX TpaB AIIOTh MEBHI oOMexeHHsA. Tak, Maibke B ycCiX KpaiHax yist
¢i3uuHuX 0Ci6 (rpoMasiH) BOHH OOMEXKYIOTHCS 1X JIEralbHUMU JOXOJaMH 1 He0OXi-
HICTIO MpU KYMiBJIl 3HAYHUX MAKETIB akliii 4YM IHIIUX KOPHOPATUBHUX IpaB
BUIpaBIaTu Jkepena omiatd. Kpim Toro, mpuaOaHHA MiJIMPUEMCTBOM YaCTOK
(akmiif), axKTUBIB 1HIIMX TOCMOJAPCHKUX TOBAPUCTB Ma€ 3IIMCHIOBATHCS 3
JOTPUMAHHSM BHUMOT AHTUMOHOIIOJIBHOTO 3aKOHOJABCTBA. € TIEBHI OOMEKEHHS
YIPABJIIHHS I'OCIOJIAPCHKUMH TOBAPUCTBAMH, SIK1 BUIUIMBAIOTH 3 MOHATTS '"MOB'S3aHi
(adimitioBani) ocobu", mo mnependavae aHTUMOHOIOJIbHE YCKJIQJHEHHS HAOYTTsI
KOPIHOPAaTUBHUX IPaB, OOMEKEHHS 32 [IHAMH, TOTOBIPHUMU 3000B'I3aHHIMU.

Micue3Haxo/pKeHHsT (po3TalryBaHHs) ToBapucTBa Mae Oytu B Ykpaini. lle He
o3Hayae, MO B YKpaiHi HE MOXYTh 3IHCHIOBATH TOCIOAAPCHKY isUIbHICTD
roCIoAapCchki TOBAPUCTBA, CTBOPEHI 3a KOPJOHOM, SKI MalOTh HEYKpaiHChKE
Micue3Haxo/pkeHHs. [Ipu peecTpauii Ha yKpaiHCBKIM TEPUTOPIi BOHHM MarOTh MEBHY
cnenudiky, OCKUIbKU MOTPIOHO peecTpyBaTuch y MiHICTEPCTBI 3aKOPAOHHUX CIPAB,
JlinensiiHiil nanati Tomo. JIikBiaiis MOXIMBA TaKOX 3a PIIICHHSIM apOITPakHOTO
Cyay B pa3i OaHKpYTCTBa 1 MOPYIIEHHSI aHTUMOHOTOJLHOT'O 3aKOHO/IaBCTBA.

Jlns  3miCHEHHS TOCHOAAapChKOi JISUIBHOCTI Ta perjiaMeHTalli OCHOBHHUX
OpUHIUIIB 1 (HOPM KOPHOPATUBHOIO YIIPaBIIHHS B TOBapHCTBaX CTBOPIOIOTHCA
yCTaHOBY1 (YCTAHOBUMM) JOKYMEHTH, Kl 3aTBEPJKYIOTbCS 3aCHOBHHUKAMHU 1 MOTIM
PEECTPYIOTBCSI OpraHaMu Jiep>kaBHOI Biiaau. [looxkeHHs Mpo Te, 10 B aKI[IOHEPHUX
TOBAapUCTBaX, TOBApHUCTBaAX 3 OOMEXKEHOI0 Ta JOJAaTKOBOKO BiJANOBIIAJIBHICTIO
YCTaHOBYMM JOKYMEHTOM € JIMIIE CTaTyT, a B IIOBHOMY Ta KOMaHIUTHOMY —
3aCHOBHHIIbKUI J0TOBIp, 3 2004 p. BcranoBineHo L{uBiUIbHUM KOJEKCOM YKpaiHWU.
YcTaHoB4l  JOKYMEHTH TOBApUCTBA Yy BUNAAKAX, NependadyeHuX YUHHUM
3aKOHO/IaBCTBOM, IIOTOJIKYIOThCS 3 AHTUMOHOIIOJIbBHUM KOMITETOM Y KpaiHu.

Ockinbku ycTaHoOBYi (YCTAHOBYMIT) JOKYMEHTH € OCHOBOIO JJisi (hOpMyBaHHS
CHUCTEMH KOPIIOPATUBHOTO YMPAaBIiHHS, BOHM MOBHUHHI MICTUTH TMEBHI OOOB'S3KOBI
BIJIOMOCTI, 30KpE€Ma, PO BHJI TOBAPHUCTBA, MPEAMET 1 LIl HOro AISUIBHOCTI, CKJaja
3aCHOBHMKIB (3aCHOBHMKA) Ta YYacHUKIB (y4yacHHMKAa), HaWMEHyBaHHA Ta
MICLE3HAXO/DKEHHs, pO3MIp 1 MOPSIOK YTBOPEHHSI CTAaTYTHOTO (DOHAY, MOPSJIOK
po3mojiny mpuOYyTKIB Ta 30UTKIB, CKJaJ 1 KOMIETEHIII0 OpraHiB TOBapHCTBa Ta
NOPAJIOK MPUUHSTTS HUMU PillleHb, BKIIOYAIOUM MEpPeNiK MUTaHb, Y SIKUX MOTpiOHA
OJIHOCTaMHICTh a00 KBajipikoBaHa OUIBIIICTH T'OJOCIB, TOPSJAOK BHECEHHS 3MIH [0
YCTAHOBYOTO JJOKYMEHTA, a TAaKOX MOPSIOK JIIKBIIaIlii 1 peopraHizaiiii ToBapucTpa. ™

Oco0uBicTIO PO3pO0OKH YCTAHOBYHX (YCTAHOBYOI0) HOKYMEHTIB € Te, IO
BIJICYTHICTh HAaBEJCHUX BHIIEC BIJJOMOCTEH B YCTAaHOBUMX JOKYMEHTAaX € IIiJICTABOIO
JUIS. BIZIMOBJICHHSI y JIepKaBHIN peecTparlii ToBapuctBa. OcoO0IMBO BKIUBUM JIJIS
aKI[IOHEPHUX TOBAPUCTB Ta TOBAPUCTB 3 OOMEKEHOIO BiIMOBIIATBHICTIO € MPUAHATTS
cratyty. ChopaBa y TiMm, 10 3aCHOBHMIIbKA yrojia mnpuiiManacs B IIJIOMY JUIs
3aCHOBHMKIB 1 BU3HAYaJIa X YaCTKH, IEPEXOAH BIACHOCTI TolO. BogHoyac y craTyTi
3a3HAY€HO BMJM JIsIbHOCTI, mpaBa CrnocrepexHoi (HarsinoBoi) paau, IIpaBminas,
PeBi3iitHOi KOMicii (ayauTy), IpaBa Ta 000B'I3KM OCAI0BUX 0Ci0 TOBAPUCTBA.

CraryT € 0a30BUM JOKYMEHTOM [UIsi MOOYJOBU CHUCTEMU KOPIOPATUBHOIO
yIpPaBJIiHHS. 3aCHOBHUKHM (3aCHOBHMK) Ta YYaCHUKH (YYACHUK) TOBAPUCTBA MOXKYTh
CaMOCTIMHO 3MIHIOBAaTH YCTAHOBUMM JTOKYMEHT, ajie MPHU 3MiHI BUJIB AiSUTBHOCTI,
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MICIIE3HaXO/DKCHHS Ta JACSKHUX 1HIIUX MOJIOKEHBb MOTPIOHO MPUITMATH HOBI MOMIPaBKH
ab0 TOKYMEHTH y HOBIM peAaKIlii 1 peecTpyBaTH iX B OpraHax JAep>KaBHOI BIaIu, AJIs
4oro noTpioH1 yac 1 MarepiajabHi BUTPATH.

3aKOHOJAaBCTBOM BU3HAYEHO, 110 TOBAPUCTBO 3000B's3aHE y S5-ICHHUN TEPMIH
NOBIJJOMHUTH OpraH, II0 MPOBIB PEECTPALII0, PO 3MIHHU, SIKI CTAIUCA B YCTAHOBUHUX
JOKYMEHTaX, JJisi BHECEHHSI HEOOX1THUX 3MIH J0 JIE€PKaBHOTO PEECTPY.

BaxxnmuBUM MOMEHTOM € caM MPOIEC CTBOPEHHSI TOCHOJAPCHKOIO TOBAPHUCTBA.
BaxnuBuMm enemMeHTOM 11 YKpaiHM € MOKIIMBICTb CTBOPEHHSI aKIIOHEPHOTO
TOBAapHUCTBA 3 OOMEKEHOIO Ta I0AATKOBOIO BIAMOBIAAIBHICTIO OJHUM y4acHUKOM. Lle
HAKJIAJa€ MeBHY Crenu(iKy MPU CTBOPEHHI TAKHUX TOBAPHUCTB.

Sxmo akiioHepHe TOBapUCTBO ab0 TOBApPHCTBO 3 OOMEKEHOIO UM JI0AATKOBOIO
BIJIMMOBIJQJIBHICTIO CTBOPIOETHCS  KITbKOMa YYacHHMKaMH, Il oco0u B  pasi
HEOOX1JHOCTI BU3HAYUTH B3a€EMOBIJIHOCHHU MIK COOOFO 10JI0 CTBOPEHHS TOBAPUCTBA
YKJIaJal0Th y MUCBMOBIA (pOpMI JOrOBip, SIKUI BCTAHOBIIOE IMOPSAOK 3aCHYBAaHHS
TOBAapUCTBA, YMOBH 3/1MCHEHHS CIUIBHOI AISUIBHOCTI IIOAO CTBOPEHHS TOBapHCTBA,
pPO3MIp CTaTYyTHOI'O KamiTally, YaCTKy B CTAaTYTHOMY KamiTajll KO>KHOI'O 3 YYacCHHKIB,
CTPOKHM Ta MOPSJOK BHECEHHS BKJAJIB Ta 1HIII YMOBH. J[OroBip mpo 3aCHyBaHHS
TOBApUCTBA 3 OOMEXEHOI BIANMOBIAAIBHICTIO HE € YCTAHOBYMM JOKYMEHTOM.
[loganHss 1©BOro JAOrOBOpPY TIpU JEpKaBHIM peecTpaiii ToOBapuCTBA HE €
00O0B'A3KOBHM.

Ha wyac no pepkaBHOi peecTparii ToBapucTBa B OaHKaX BiAKPUBAETHCS
TUMYACOBUHN PaxyHOK, Ha SIKOMY aKyMYJIOIOTBCS KOIITH, MOTPIOHI /ISt 3/1HCHEHHS
CTaTYTHOI JISJILHOCTI TOBapucTBa. Tak, JJiI CTBOPEHHS aKI[IOHEPHOT'O TOBAPHCTBA
Tpeba MaTtu CTaTyTHUN QOHI y po3Mipi He MeHII K 1250 MiHIMaIbHUX 3apO0ITHUX
wiat (MJIaHy€eThCS TaKy HOPMY 3aJIMILUTH JUIS BIIKPUTUX aKLIOHEPHUX TOBApUCTB, a
JUTSL  3aKpUTUX — 3MEHIUTH 10 625), a miusg ToBapucTBA 3 OOMEXKEHOIO
BiANMOBIAANIbHICTIO — 100 MiHIMaIbHUX 3apOOITHUX TJIAT.

Jlesiki axiBii BBaXKalOTh KOPIOPATUBHE YMPABIiHHSI MUCTEHTBOM OallaHCYBaTH B
1HTEepecax BJIACHHMKIB Yepe3 ONTHUMI3aliio MpaB 1 3000B'sS3aHb AKIIOHEPIB, OpraHiB
KOHTPOJIIO Ta YHPaBIiHHS B KOpHoOpallii, MEHEI)KMEHTY, a 1HO/1 TaKOX 1 pOOITHUKIB.
B ocHoBy Takoi onrtuMizanii MOKJIAJAEHO YITKE BHM3HAYEHHS IIpaB BIIACHUKIB
KOPHOPATUBHUX I[IHHOCTEH.

Ak cBiIUMTH TpaKkTHKa 3apyODKHOrO W  BITYM3HSHOTO KOPIOPATHBHOIO
YIPAaBIIIHHS, 3aKOHOJ/IaBUY€ YYaCHHUKHM TOBApUCTBAa MAalOTh TaKi OCHOBHi mpaBa: 1)

Opati y4yacTh B YIpaBIiHHI TOBAPUCTBOM Yy TIOPSIKY, BHU3HAYEHOMY B
yCTaHOBUOMY JIOKYMEHTI, KpIM BUIIAJIKiB, BCTAHOBJIICHUX 3aKOHOM; 2) OpaTh y4acTh y
pO3MoIl MPUOYTKY TOBapHCTBA M OACP)KYyBAaTH HOro 4YacTUHY (IUBIJICHIN); B)

BUNTH B YCTAHOBJIEHOMY MOPSAKY 3 TOBapUCTBa; 3) 3IIHMCHUTH BIAUYKEHHS
YaCTOK y CTaTyTHOMY (CKJIaJ€HOMY) KamiTall TOBapUCTBA, LIHHUX Manepis, LIO
3aCBIAYYIOTh y4YacTh Yy TOBApUCTBI, y NOPSAJIKY, BCTAaHOBJICHOMY 3aKOHOM; 4)
oJlepKyBaTH 1H(QOPMALII MPO IISJIBHICTh TOBAPUCTBA y MOPSAIKY, BCTAHOBICHOMY
YCTaHOBYHUM JJOKYMEHTOM.

IchHyroui mpaBa 06e3 3000B'si3aHb 3aBXKIW MPU3BOAATH IO CYMHHMX HACIIJIKIB,
0COOJIMBO B MIANPUEMHHUITBI. Y TOCIOJAPCHKUX TOBApHUCTBAX, SKI € MPUKIAIOM
CIIJBHOIO BOJIOAIHHS, KOMIICTEHIIS 1 BIANOBIAAIBHICT MAaOTh HaJA3BUYANHO
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BOXJIMBE 3HA4YeHHS. ToMy KpiM TpaB YydYaCHHKHM TOBAapUCTB MAalOTh TIEBHI
3000B's13aHHS.

Sx npaBuio, yyacHukH (Y4acHUK) TOBapHCTB 3000B'si3aHi: 1) noaepkyBartucs
YCTAaHOBYOI'O JOKYMEHTa TOBAapUCTBA 1 BUKOHYBAaTH PIILIEHHS 3arajbHUX 300pIB;
2)BUKOHYBATHU CBOi 3000B's13aHHS NIEpel TOBAPUCTBOM, Y TOMY YHCII Ti, 1110 MOB'A3aHI
3 MalHOBOIO y4YacTIO, a TaKOXX poOWTH BKJIaau (OIUIadyyBaTH aKkilii) y po3mipi, B
nopsiAIKYy Ta 3aco0aMu, IO mepeadadeHi yCTaHOBYMM JOKYMEHTOM; 3) He
pPO3roJIONTyBaTl KOMEPLIMHY TaeMHHUIIO Ta KOH(iAeHUIHHY iH(opMalio mpo
JUSITbHICTH TOBAPUCTBA; 4) HECTHU 1HIII 3000B'S3aHHS, SKIIO 1€ IepeadadyeHo
3aKOHO/ABUOI0 0a3010 KpaiHM mMepeOyBaHHS Ta YCTAHOBYMM JIOKYMEHTOM Camoro
TOBapHUCTBA.

3. T'ocnogapcbKi TOBAPHCTBA KOPNOPATUBHOTO | HEKOPNOPATUBHOIO THILY

CBiTOBa mMpakTUKa CBIAYUTH MPO ICHYBaHHA OararbOX BHUIIB TOCIOAAPCHKUX
TOBApUCTB, fKI 3HaWNUIM Micue 1 B Ykpaini. HaitOinpmmoro mommpeHHs HaOymu
aKI[IOHEPHI TOBApUCTBA 1 TOBAPUCTBA 3 OOMEKEHONO BIJMOBIJAIBHICTIO. MeHIn
NOIIMPEHUMU B YKpaiHI € TOBAapuCTBa 3 JIOAATKOBOK  BiANOBIAAJBHICTIO,
BUHUKHEHHS SKMX IMEepeayciM BUKIMKaHE (OPMYBAaHHSM JIOBIpYMX TOBAPUCTB, Majo
B YKpaiHi TOBApUCTB 3 MTOBHOIO BIJIMOBITAJIBHICTIO Ta KOMaHIUTHHX.

Onniero 3 QGopm 00'€emHAHHS KalmiTaliB Ta TOCIOJAPIOBAHHS € CTBOPEHHS 1
GyHKIIIOHYBAaHHS ~ MIANPHUEMCTB Yy  BHUIJISAAI  TOBAPUCTB 3  OOMEKEHOIO
BianoBiganpHicTIO (TOB).

XapakTepHOI OCOOIMBICTIO 1 MPUBAOIUBOIO PUCOIO TAKUX TOBAPHUCTB € OOMEKEHa
BIJIMOBIJATBHICTH X yUYaCHUKIB (y4aCHHMKA), OCKUIBKYA BOHU HECYTh BIMOBINABHICTD
JUIIe B MeKax iX BHecCKiB. Lls puca € CHiJIbHOIO JJIS aKIIIOHEPHUX TOBAPHCTB 1 IS
TOBAapUCTB 3 OOMEXEHOIO BIANOBIAAIBHICTIO, MPUHUMUIIOBA BIJMIHHICTD IOJIATAE B
tomy, 1o TOB He BuIlyCKarOTh akulii 1 MarOTh CHEUU(}IUYHI PUCH B YIPABIIHHI,
YCTYIIL1 YaCTOK YYaCHUKIB, BUXO/I1 3 TOBAPUCTBA TOLIO.

TOB Mae neBHi nepeBaru nepej aKiOHEPHUMHU TOBAPUCTBAMM, OCKUIBKY HaJ HUM
HEMa€e TaKUX OpraHiB 30BHIIIHBOIO PETYJIIOBaHHS, SIK, Hanpukiaa, Komicis 3 HiHHUX
nanepiB Ta (OHAOBOTO PUHKY YKpaiHH, 3 1i YUCIEHHUMU BUMOTaMH 3BITHOCTI. Kpim
toro, y TOB He moTpiOHO BeCTH pEeCTp akiioHepiB, mo goporo komrye. B TOB
OLTBII BHCOKAa MOOLIBHICTH MPHU TMPOBEJCHHI 300piB 1 YNpaBlliHHI, OCKIIBKH HE
NOTPIOHO JOTpUMYyBaTU OaraTbOX TMPUIKCIB 3aKOHOJABCTBA, SKI CTOCYHOTHCS
aKI[IOHEPHUX TOBAPUCTB.

BignoBimHo n0 HopMaTtuBHOI 6a3u YKpaiHH TOBApPUCTBOM 3 O00MeKeHOIO
BiIMOBiTAJIBbHICTIO BU3HAETHCS TOBAPUCTBO, IO MAE€ CTATYTHHUH (DOHI, PO3ILICHHM
Ha YaCTKH, PO3MIp SIKUX BU3HAYAETHCS CTAaTyTOM. Y CTAHOBYUH JOKYMEHT TOBAPHCTBA
3 00OMEKEHOIO BIIOBIJATBHICTIO Ma€ TIEBHI OCOOIUBOCTI.

HuBinbHUI Kogekc YKpaiHM BHIC 3MiHHM 1010 (POPMYBAHHSI CTATYTHOIO
¢pouny TOB, 30xkpema Taki:

1. CtaTyTHU# KamiTajl TOBaApUCTBA 3 OOMEXKEHOIO BIAMOBIAIBHICTh CKIIAIA€THCS 3
BapTOCTI BKJaAIB HMOro yd4acHUKIB. BigmoBigHO [0 CTAaTyTHOro KamiTaity
BU3HAYAETbCS MIHIMAJIBHUNA pO3MIp MailHa TOBapHUCTBA, SIKMM TapaHTye I1HTEpECH
fioro kpeautopiB. Po3aMip CTaTyTHOrO KamiTajly TOBApUCTBA HE MOXKE OyTH MEHIIHUM
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pO3Mipy, BCTAHOBJICHOTO 3aKOHOM.

2.He nomyckaerbcsi 3BUIBHEHHS y4YacHUMKa TOBapuCTBa 3 OOMEKEHOIO
BIJIMOBIAQJIBHICTIO BiJ OOOB'SI3KY BHECEHHSI BKJaAy JO CTaTyTHOTO KamiTally
TOBApUCTBA, Y TOMY YHCHI IIISXOM 3apaxyBaHHS BUMOT JI0 TOBAPUCTBA.

3.0 MOMEHTY Jep)KaBHOI  peecTpaiii TOBapuCTBA 3  OOMEKEHOIO
BIJIMOBIAQJIBHICTIO WOTO YYaCHHUKH TMOBUHHI CIUIATUTH HE MeHmie HiX 50 % cymu
CBOIX BKJaiB. YacTWHA CTaTyTHOrO KamiTajlly, IO 3aJUIIMIACS HECIJIa4eHOIO,
HiIsirae CriaTi MPOTATrOM MEPIIOTO POKY ASUIBHOCTI TOBAPUCTBA. SIKIIO YYaCHUKU
IPOTATOM MEPIIOr0 POKY JIsIILHOCTI TOBAPUCTBA HE CIUIATUIIU MOBHICTIO CyMY CBOIX
BKJIaJ[IB, TOBAPWUCTBO IOBMHHO OTOJOCHUTH TMPO 3MEHIIEHHS CBOTO CTaTyTHOTO
KamiTaimy 1 3apeecTpyBaTH BIAMOBIAHI 3MIHH JI0 CTaTYTy y BCTAHOBJICHOMY MOPSJIKY
a00 MPUITHATH PIIICHHS MPO JIIKBIJAIII0 TOBAPUCTBA.

4. SIxmo micist 3aKiHYEeHHS! APYyroro (piHaHCOBOTO POKY BapTICTh YMCTHX AKTUBIB
TOBApPUCTBA 3 OOMEXEHOIO BiJIMOBIMATLHICTIO BUSBHUTHCS MEHIIOIO BiJl CTaTyTHOTO
KaIllitaixy, TOBapUCTBO 3000B'si3aHE OTOJIOCUTH MPO 3MEHIICHHS CBOTO CTaTyTHOTO
KamiTajy 1 3apeecTpyBaTH BIANOBIAHI 3MIHU JO0 CTaTyTy B YCTAHOBJIEHOMY MOPSAKY,
SKIIO YYACHUKH HE MPUUHSIN PIIlICHHS MPO BHECEHHsI JOJATKOBHX BKJIAIIB. SKIIO
BapTICTh YMCTHX AaKTHUBIB TOBapHCTBA CTA€ MEHILIOK BIJ BHU3HAYEHOI'O 3aKOHOM
MIHIMaJIBHOTO PO3MIPY CTATyTHOTO KaIiTaay, TOBAPUCTBO MiIsITae JIIKB1AaIii.

5. 3MeHIIIeHHs CTaTyTHOTO KaIliTaay TOBAPUCTBO 3 0OMEKEHOIO BIJIOBIIAIbHICTIO
JIOITYCKA€EThCS MICII MOBIIOMJICHHS B MOPSKY, BCTAHOBJICHOMY 3aKOHOM, YCiX HOTro
KpeauTopiB. Y 1bOMYy pa3i KpPEeIUTOpU MalOTh MPaBO BHUMAaraTd JTOCTPOKOBOIO
IPUIIMHCHHS a00 BUKOHAHHS  BIAMOBIAHUX  3000B's3aHb  TOBAapHUCTBA  Ta
BIJIIKOTyBaHHS iM 30U TKIB.

6. 301BIIIEHHS] CTATYTHOTO KaIiTaTy TOBAPUCTBA 3 OOMEKEHOIO BiJIMOBIIATBHICTIO
JIOIYCKA€EThCSI MICHsI BHECEHHS YCIMa MOro y4YaCHUKaMH BKJIAJIB Y IMMOBHOMY 0OOCs31.
[Topsimox BHECEHHS MOJATKOBUX BKJIA/iB BCTAHOBIIOETHCS 3aKOHOM 1 CTaTyTOM
TOBApHUCTBA.

TakuMm yMHOM, HOpMaTHMBHA 0Oa3a BUIIpaBUJIA JESAKI HEJOJIKM NpH (HOpMyBaHHI
TOB. Ilono BHXOAY yyacHUKA 3 TOBApUCTBA, TO BOHA BUMArae, 110 B pa3l BUXOAY
y4acHMKa 3 TOBApUCTBA 3 OOMEXKEHOI BIAMOBIAAIBHICTIO HOMY CIUIaYy€ThCS
BapTICTh YACTUHU MailHa TOBapHUCTBA, MPOIOPIIiiHA O HOr0 YacTKU Y CTaTyTHOMY
donai. Bumuiatra mpoBaauThCs TICHS 3aTBEPJKEHHS 3BITY 3a piK, y SKOMY BiH
BUMIIIOB 3 TOBAPUCTBA, 1 B TEPMIH BUZHAUYEHUN CTATyTOM 1 3aKOHOJIABCTBOM.

[leBHy ekOoHOMIYHY Hillly B YKpaiHi, sIK 1 32 KOPJIOHOM, 3aiiMalOTh TOBAPUCTBA, SIK1
HE MOXHA BBaXaTH KOPHOPATUBHUMH a00 KOPIOPATUBHUMU BOHHM € JIMIIE 32
okpemMuMHu pucamu. HesBaxkarounm Ha 1€, BOHU ICHYIOTh, 1 TOMY OUIBII JTOKJIAIHO
3YNMMHUMOCh Ha iX XapakTepucTukax. Jlo TOBapuCTB, SKI MOXYTh JBO3HAYHE
O3S aTUCh, HATIEXKAaTh TOBAPUCTBA 3 JI0JaTKOBOIO BijnoBiganbHicTIO (TB).

Jlo Takux (hopM TOBAPHUCTB CIIOCTEPIra€ThCs HEOTHO3HAYHICTD MiAXOIIB B ACMEKTI
BU3HAHHA iX KOpIOpalisiMd YH HE KopropamisiMu. Taka prca KOPHOpPaTHBHOTO
YOPABIIHHS, SK BIJOKPEMJICHICTh (YHKIIN yOpaBiIiHHS BiJl BIJIACHOCTI, TYT
IPOCTEKYEThCS, ICHYE MOALT MailHa Ha 4dacTkd. [IpoTe MOpiBHSAHO 3 aKIiOHEPHUM
TOBapUCTBOM 1 TOBapHCTBOM 3 OOMEXKEHOIO BIAMOBINAJIBHICTIO BOHHM € CIie-
mudIYHUMUA 1 MawTh BiAMIHHI puch. Hacammepen miono BiAMOBIAAIBHOCTI 3a
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3000B's13aHHAME. P14 y Tim, 10 1 B IUX TOBApUCTBAX CTaTyTHHUH (HOHM MOILICHUN HA
YaCTKM BHU3HAUYEHUX YCTAHOBYMMH JOKYMEHTaMu (CTaTyToM) po3MipiB. OnHak
YYaCHUKHM TAaKOro0 TOBApUCTBA BIJIMOBIIAIOTH 3a MOro OOpramMu HEe TUIBKH CBOIMHU
BHECKaMH 70 cTaTyTHOro (oHAy, a ¥ y pa3l HEJOCTATHOCTI LUX CyM — JOJIaTKOBO
MaiHOM, MO0 iM HaJEKUTh, Y OJJHAKOBOMY JIJI BCIX YYaCHUKIB KpPaTHOMY PO3MIpi 110
BHECKY KOJIEHOTO YydYacHUKa. ['paHUYHHUA pPO3MIp BIAMOBIIAJBHOCTI YYaCHHKIB
nependayeHo B cTaTyTi. J{Jisi CTBOPEHHS! TaKOTO0 TOBAPUCTBA YYACHUKHU NTOBUHHI MAaTH
MaiHO, SSIKUM BOHU MOXXYTbh BIJIIIKOYBAaTH JOJATKOBY BIAMOBIAAIbHICTh. JISIBHICTS
1 yctanoBuuii nokyMmeHnt T/IB moxioni no TOB, ane npuHIIMIIOBUM MOMEHTOM € T€,
mo ygacHuku TJIB MaroTh 10AaTKOBY BiATOBIAIbHICTb.

ToBapucTBa 3 70/IaTKOBOIO BiJIMOBIAJIBHICTIO HE MAIOTh CYTTEBOT KOPIIOPATUBHOL
pucu — OOMeXeHOI BIJMOBIJATBHOCTI, 1 TOMY iX BIJHECEHHS IO KOpIOpallii €
0€3I11ICTaBHUM.

B Vkpaini MOBHMM BHM3HA€THCS TOBAPHUCTBO, BCl YYACHUKHU SIKOTO 3aliMArOThCS
CHUIBHOIO MIANPUEMHULIBKOIO JISUIBHICTIO 1 HECYTh COJIIIAPHY BiANOBIIAJIBHICTD 32
3000B'I3aHHSIMU  TOBapuUCTBa yCIM CBOiM MaiHOM. IlpakTMuHa HeoOMexeHa
BIJIMOBIAQIBHICTh € BKJIMBUM YMHHUKOM TOTO, 110 B YKpaiHi MOBHI TOBApUCTBA HE
HaOyJIM MIMPOKOIO PO3BUTKY.

CTBOpEHHsI TMOBHOTO TOBapUCTBA Ma€ TNEBHY cHenu@iky B YCTaHOBUYUX
nokymeHTax. [[y1s1 moBHOro ToBapucTBa HE MOTPIOHO MaTu cTaTyT. OHAK MIPU BOMY
3HAYHO 3pOCTA€ POJIb 3aCHOBHUIILKOTO J0roBopy. Kpim 3arajJibHMX TOJIOKEHb,
BU3HAYECHHX JIJISl TOCTIOJAPCHKUX TOBAPHUCTB, MMOBHE TOBAPHCTBO B 3aCHOBHUIIBKOMY
JIOTOBOP1 Ma€ BU3HAYATH PO3MIP Ta CKJIAJ CKIAJEHOTO KamiTamxy, 3MIHH YacTKH
KOXKHOTO 3 YYaCHHUKIB, PO3MIp, CKJIa/l Ta TIOPSATOK BHECEHHS BKJIA/IIB, @ TAKOXK (Hopmy
y4acTi y cIpaBax TOBAPUCTBA.

Kpim TOro, 0c00/1MBiCTIO yHpaBJiHHSA [TOBHUM TOBapHCTBOM € T€, 110 BEACHHS
HOro cmopaB 3IIMCHIOETBCS 3@ 3arajbHOIO 3rOJI0K0 BCIX Yy4YacHHMKIB. BOHO Moxe
3aiiicHiOBaTHCS a00 BciMa Yy4yacHMKaMH, a00 OJIHUM YM KUIbKOMa 3 HHX, Kl
BUCTYIAIOTh BiJ 1MEHI TOBapUCTBa, SIKIIO 1€ TNepeAdaYeHO 3aCHOBHUIIbKUM
JIOTOBOPOM.

VY noBHOMY TOBAapHUCTBI € 0COOJMBOCTI BIIHOCUH BiacHOCTI. Tak, icHye cnernudika
BIJICTYIUICHHSI Y4YaCHUKaMH TIIOBHOI'O TOBAapUCTBAa CBOIX KOPIOPATUBHUX IPaB.
Hanpuknan, skmo mnepenada y4acHMKOM IIOBHOTO TOBapuCTBa CBO€i yacTku (11
YaCTHWHHU) 1HIIUM y4aCHHUKaM IIbOT'0 TOBApUCTBA 200 TPETIM 0cobaMm TATHE 3a COOO0I0
nepexijg yciei CyKymHOCTI Horo mpaB Ta 0OOB'SI3KIB, TO BOHA MOXKE OyTH 3/IHCHEHA
JIMIIIE 32 3T0JI0I0 BCIX YYaCHHUKIB.

BaxnuBoro 0c00JMBICTIO yNpaBJIiHHS TOBHUM TOBAapHMCTBOM € 3a00poHa HOTO
y4acHHKaM KOHKYpyBaTH 3 TIOBHUM TOBapUCTBOM. Y 3B'S3Ky 3 ILHUM Yy
3aCHOBHMIIBKOMY JIOTOBOpPl NOBMHHO OyTHM BH3HAY€HO, IO YYAaCHUKU IIOBHOIO
TOBapUCTBA HE MAlOTh IpaBa BiJl CBOTO IMEHI Ta B CBOIX IHTE€pEcax yKIaJaTH yroiH,
OJTHOPITHI 3 HUIAMHU JiSJIBHOCTI TOBapHUCTBA, @ TAaKOX OpaTH y4dacTh y OyAb-KHX
TOBapUCTBax (KpiM akLIOHEPHHUX), SIKI MarOTh OJHOPIJHY 3 MOBHUM TOBapHCTBOM
METY JISIIBHOCTI.

€ 0co0JIMBOCTI, MOB's13aH1 3 BUXOJIOM y4acCHUKA 3 TTIOBHOI'O TOBAPUCTBA, OCKIJILKHU
YYaCHHUK IMTOBHOT'O TOBAapHUCTBA, CTBOPEHOI0 Ha HEBU3HAYECHHUM TEPMiH, MOXKE B Oy/b-
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SIKUWA 4ac BUUTHU 3 TOBAPUCTBA, MONEPEAUBIIN NIPO 1€ HE Mi3HilIe 5K 3a 3 mic. Buxin
13 TOBapMCTBA, CTBOPEHOTO HA BU3HAYCHUN TEPMiH, JOMYCKAETHCS JIMINIE 32 HasB-
HOCTIi MOBKHUX TIPHYHH.

€ neBHa crienudika TPUMYCOBOTO BUKIIOUEHHS YY4aCHUKA 3 TIOBHOTO TOBapHCTRBA.
VY 1mpoMy pasi ydyacHHKa MOBHOTO TOBApPUCTBA, SKUW CHCTEMATHYHO HE BUKOHYE UM
HEHAJIe)KHE BUKOHYE O0OB'SI3KM a00 MEpPEenIKoaKae CBOIMU JIISIMU JTOCSTHEHHIO II1JIeH
TOBAapUCTBA, MOXE€ OyTHM BHUKIIOUYEHO 3 TOBApUCTBA B MOPSAKY, IepeadayeHoMy
3aCHOBHUIILKUM JIOTOBOPOM.

ToBapucTBOM, 110 MOEJHY€E PUCH TOBAPUCTBA 3 OOMEKEHOIO BiMOBIIAIBHICTIO 1
ITIOBHOTO TOBapHUCTBA, € Tak 3BaHe kKoMaHauTHe ToBapucTBO (KT), sikuMm BU3HAETHCA
TOBAapHCTBO, B SKOMY Pa30M 3 OJJHUM a00 OUIbIIEe YYaCHUKAMH, 5K 3IHCHIOIOTH BiJl
IMEHI TOBapHICTBA MiANMPUEMHHUIIBKY TISIBHICTD 1 HECYTh OJATKOBY (CyOcuiapHy)
BiJIMTOBIJATHHICT 3a 3000B'SI3aHHSIMH TOBapHCTBA BCIM CBOIM MaifHOM, € OJHUH a0o0
Oinplle y4YacHUKIB, BIAMOBIAANBHICTh SKUX OOMEXKYEThCS BKJIAIOM Yy MaiHi
TOBAapHUCTBA (BKJIAAHUKIB). YYaCHUKaMH MOXYTh BUCTYIIaTH I'POMAJSHU 1 IOPUINYHI
ocobu (mianpueMcTBa). BaxxaIuBUM MOMEHTOM € Te, L0 SIKUI0O Y KOMaHIUTHOMY
TOBapHUCTBI OEpyTh y4acTh JiBa a00 OLIbIIE YYACHUKIB 3 MOBHOK BIANOBIAAJIBHICTIO,
BOHU HECYTh COJIIIApHY BIAMOBIJAIBHICTh 32 OOpramMu TOBapucTBa. SIK 1 MOBHE,
KOMaHJIUTHE TOBAPUCTBO CTBOPIOETHCS HA OCHOBI 3aCHOBHUIILKOTO JIOTOBOPY, SIKHM
Ma€ BKJIIOYATH PO3MIP YAaCTOK KOXKHOTO 3 YYaCHHUKIB 3 IMOBHOIO BiANOBIAANBHICTIO,
po3Mip, CKJIaa 1 MOPSJOK BHECEHHS HUMHM BKJIAJiB, ¢GopMy iX ydacTi y cIpaBax
TOBapHUCTBA.

OCKUIbKH KOMaHJUTHE TOBApUCTBO cTaHOBHUTH nepervieTiHHs TOB Ta IIT, To i
paBa HOT0 BKJIQJIHUKIB MalOTh NMEBHY crerudiky. Tak, BKJIQIHUKA KOMaHJIUTHOTO
TOBApHUCTBA MAIOTh MPABO AISTH BiJ iIMEHI KOMAaHJIUTHOTO TOBAapHUCTBA TUIBKK y pasi
HAsBHOCTI JOPYYEHHs 1 3TIJHO 3 HHMM, BHMaraTtv NEpIIOYEproBOro IMOBEPHEHHS
BKJIaJly (HIXK yYaCHHMKaM 3 [IOBHOIO BIAIOBIJAIBHICTIO) y pa3l JIIKB1JaLli TOBapHCTBA,
BUMaraTy HaJIaHHs iM PIYHUX 3BITIB 1 OamaHCIB, a TAKOXK 3a0€3MEUYCHHS] MOKJIMBOCTI
NepEeBIPKU MPABUWIBHOCTI 1X CKJIaJaHHS.

BianoBigHo 00OB'SI3KM BKJIaAHUKIB KOMaHAUTHOTO TOBApHMCTBa MalOTh OCOOJHUBI
pucu. 3TiIHO 3 HOPMATUBHOIO 023010, BKJIAJHUKH KOMaHAUTHOTO TOBAPHCTBA MAIOTh
poOOMTH BHECKM 1 JOJATKOBI BHECKM Yy pO3Mipi, crmocobamMu 1 B TMOPSJIKY,
nepen0ayeHUMHU 3aCHOBHUIIBKUM JTOTOBOPOM. [Ipu 11bOMy KOpPCTKO BU3HAYEHO, IO
CYKyHHHUI pO3MIp YacTOK BKJIQJHUKIB HE MOBUHEH mepeBuuryBatu 50 % MaiiHa
TOBApHUCTBA, 3a3HAYECHOT'0 B YCTAHOBYOMY JOTOBOPI.

Crneundika ymnpaBiiHHS KOMaHJAWTHHUM TOBAapUCTBOM HacamIepesl TOJAraE B
TOMYy, IO HOTO 3IIWCHIOITh TUIBKH YYaCHUKH 3 IIOBHOKO BiJIOBIIAIBHICTIO.
BxnagHuku He MarOTh MpaBa IMEPEIIKOKATH JisIM YYaCHHUKIB 3 IOBHOKO BiIIOBI-
JAIBHICTIO B YIPaBIiHHI COpaBaMU KOMAHIAUTHOrO TOBapUCTBA. (OCKIUIbKH
BKJIAJHUKH DPHU3UKYIOTb y MeXaxX CBOIX BHECKIB 1 TUIBKM iX, BOHM HE MalOTh
IPAKTUYHO TIpaBa Ha YNPABIIHHS, a TIIBKM Ha OTPUMaHHS Aoxoay. Pasom 3 Tum
BKJIAJHUKM MAalOTh MOXJIMBICTH Oparu y4acTh B ympaBiiHHI. IIpu 1mpomy B HUX
BUHUKA€E HAJ3BUYANHO BAKIWBA BiIMOBITAIBHICTD, SIKA TOJATAE B TOMY, IO SKIIO
BKJIQJIHUK KOMAaHJAMTHOTO TOBAapUCTBA YKJAJa€ Yrojay BiJ IMEHI Ta B I1HTepecax
ToBapucTBa 0€3 BIJNOBIIHMX ITOBHOBa)XEHb, TO B pa3l CXBaJIeHHsS HOro mAii
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KOMaHJUTHUM TOBAapUCTBOM BIiH Pa3oM 3 YYaCHHKAMH 3 MOBHOKO BIJIOBIJAJIbHICTIO
BIJIIIOBIJIAE 32 YOOI MEpe] KPEeAUTOPaMHU YCIM CBOIM MailHOM, Ha SIK€ BIJIOBIIHO
70 3aKOHOJABCTBA MOXE OYTHM 3BEpPHEHO CTSATHEHHs. Y pasi, SKIO CXBAJICHHS
YYaCHHMKIB HE OyJe OTpUMaHO, BKJIAJHHUK BIANOBIAAE MEpPEea TPETHOI OCOOOI0
CaMOCTIIHO yCIM CBOIM MaiiHOM, Ha K€ BIJANOBIJHO 0 3aKOHOAABCTBAa MOXeE OyTH
3BEPHEHO CTATHEHHS.

SIK CBITUMUTH MPAKTHUKA, TOCUTh CKJIAJHA CTPYKTypa OpraHizauiiHO-eKOHOMIYHHUX
BIJHOCHH 1 BIJNOBIJIHO YIPAaBJiHHA, MOPCTKAa MarepiajibHa BIANOBIJANbHICTD
IPU3BEJIN JJO TOrO, IO HA CHOI'OJIHI IOBHI Ta KOMaHAMTHI TOBapUCTBA B YKpaiHi HE
HaOyJIM 3HAYHOTO MOIIMPEHHS.

OTxe, KOPIOpaTUBHE YMPABIIHHSI — II€ MEePEayCiM YIPABIIHHSI TOCTIOAPChKUMHU
TOBApPHUCTBAMHU, SIKI € TIEPEBAKHOIO OPraHi3aIiitHO-eKOHOMIYHOIO (hOPMOIO Cy4acCHUX
nianpuemcTtB. KopmnopartuBHe ympaBniHHS mnepeadadae AOCUTh YITKO BH3HAYEHI
00'eKTH yMNpaBJIHHS, MEPEIyCiIM HUMH € aKI[IOHEpHI TOBAPUCTBA Ta TOBApHUCTBA 3
O0OMEKEHOIO0 BIJNOBIAAIBHICTIO, B SIKMX YIPaBJIIHHSA BIAOKPEMJIEHE Bl BJIACHOCTI.
ToMy BHMBUYEHHS KOPHOPATMBHOI'O YHPABIIHHS MOBUHHO MAaTH HA METI HacaMmIlepen
OoprasizaiiiiHy Ta €KOHOMIYHY CTPYKTYpY TakUX TOBAapUCTB, Y paMKax SIKOi MOKHa
3aCTOCOBYBATH Tl UM 1HILI YIPABIIHCHKI 3aX0/H.

KonTpospHi 3aniuTaHHs 1 3aBAaHHS

1. AAxoro Oysia OCHOBHA METa CTBOPEHHS rOCHOJaPChKUX TOBAPUCTB?

2. Koy BUHUKIIM eIl TOCTIOAAPChKI TOBAPUCTBA 1 B IKUX (hopmax?

3. Oxapaktepu3yiTe OCHOBHI EKOHOMIUHI PHUCH TOCIHOJAPCHKUX TOBAPUCTB
KOPIIOPATUBHOT'O THITY.

4. Ha3BiTh OCHOBHI BUIM TOCTIOJIAPCHKUX TOBAPHUCTB B Y KpaiHi.

5. SIx1 OCHOBHI BUMOI'M /10 YCTAHOBYHUX JIOKYMEHTIB I'OCIIOIAPCHKUX TOBAPUCTB?

6. SIkuit TOPSIAOK CTBOPEHHS F'OCIOAAPCHKUX TOBAPUCTB?

7. Ha3BITh OCHOBHI ITpaBa y4aCHUKIB FOCIOAAPCHKUX TOBAPUCTB.

8. SIK1 YMHHUKM NEPELIKOKA0Th a0COIIOTHOMY JOTPUMAHHIO NIPAB yYaCHUKIB
JESIKUX TOCTIOAAPCHKUX TOBAPUCTB?

9. Po3kpuiiTe OCHOBHI 3000B'sI3aHHSI YYaCHHUKIB FOCIOJAPChKUX TOBAPUCTB.

10. Ha3BiTh rocnojiapchki TOBapHCTBa KOPHOPATUBHOIO 1 HEKOPIOPATUBHOIO
THIIIB.

11.Yomy akilioHepHI TOBapHUCTBa HAMOUIBII CYTTEBO BTUIIOIOTh PHUCHU
Kopropartii?

12. Ha3BiTh TOCHOAAPCHKI TOBAPUCTBA HEKOPHMOPATUBHOTO THUIY. SIKI 3 HUX
MaloTh MEBHI PUCH KOPITOPAIIiii?
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Tema 3. Micue KopnopaTUBHOIro ceKtopa B Cy4aCHUX CBiTOBUX
couianbHO-eKOHOMIYHUX cucTemax
MnaH nekuii
1. BruiuB akuioHepHUX TOBAPUCTB Ha COLIIAJIbHO-EKOHOMIYHUI PO3BUTOK.
2. CtaH KOpIOPaTUBHOTO CEKTOPA B PO3BUHYTHUX KpaiHax CBITY.
3. Po3BHUTOK TpaHCHAIIIOHAJILHUX KOPIIOpallii y Cy4aCHUX YMOBax.
4. OcobmuBoCTi (hOpMyBaHHSI KOPIIOPATUBHOTO CEKTOPA B KpaiHax 3 MEPEXiTHOIO
€KOHOMIKOIO.

1. BiuiuB aKiOHEPHUX TOBAPHUCTB HA COLIAJIbHO-€KOHOMIYHHMA PO3BUTOK

[TigBuIieHHS POJIi aKIIOHEPHUX TOBAPUCTB 3AINCHIOETHCSA HE JIMINE IMUIAXOM iX
3HAYHOI YaCTKU Y BHUPOOHUIITBI MPOMHUCIOBOI MPOAYKINi Ta HaJaHHI MOCTYT 1
BIMOBIIHO — y BHUPOOHUITBI BAJOBOTO BHYTPIIIHBOTO MPOAYKTY. AKIIOHEPHUN
KamiTaa BIUIMBAE Ha OCOOJMBOCTI COIIAIbHO-EKOHOMIYHUX BIJJHOCHH 3a Ba)KJIMBUMU
HampsiMamMu. 3apa3 Kopropaiii OTOYEH1 CKJIAJHOK CYKYMHICTIO E€KOHOMIYHUX,
COIllaJIbHUX, MOJIITUYHUX Ta €TUYHUX BIIHOCHUH, HA SIKI BOHU BIUIMBAIOTh 1 K1 Y CBOIO
yepry BIUIMBalOTh Ha (YHKI[IOHYBaHHS aKIIOHEPHUX TOBAPUCTB. Buaimumo
HANOUIbII CYTTEBI 3 HUX.

Tak, akiioHepHa oprasi3auiiHO-TIpaBoBa (opmMa TOCHOAapIOBaHHS CTAHOBUTH
dbopmy neMokparu3ailii €KOHOMIYHOI TMOBEMIHKH JIIOJICH, OCKUIbKH IS KOXKHOTO
IrpOMa/IsTHUHA BUHUKAE MOXJIMBICTh OpaTH y4acThb B aKI[IOHEPHOMY KaIliTajli pi3HUX
KOpHopariii, 1 He TIIbKHU OJIHIET Taimy3l 4d HaBiTh KpaiHu. JJoOOpPOBUIBHICTH HAOYTTS
BJIACHOCTI Ha KOPIIOpPATHBHI MpaBa 1 BHUCOKA iX JIKBIIHICTh POOJIATH aKI[IOHEPHHIA
KaImiTaja OJIHI€I0 3 HaWOLIbIN 3pydyHUX (opMm peamizarii JIOJAUHOK TMpaB BIACHOCTI.
Tomy iHBecTuiiiiHa (QYHKIliS aKIIIOHEPHOTO KalliTaldly € HaJ3BUYAaWHO BaKIIUBOIO.
Tomy JOUUIBHO BHAUIMTH OCOOJMBOCTI BIAHOCHMH BJIACHOCTI B CY4YacHOMY
KOpHOpaTUBHOMY cekTopl. Tak, cepel BIACHHMKIB aKI[IOHEPHOIO KalliTajay 1 3apa3s
MOKHA CIIOCTEpIraTH HEOJHOPIAHICTh: YacTHHA HOTO HAJICKUTh JApiOHUM
aKIrioHepaM, SIKi BHACJIJIOK MaJIOTO PO3MIipy IMAKETIB aKIliii Majo MOXXYTh BIUIUBATH
Ha YIPaBJIiHHS aKI[IOHEPHUM KarliTaJoM, 1 YaCTHHA — 3HAYHUM akKIlioHepaM, SKHX
94aCTO HA3WBAIOTh IHCTUTYIIOHATPHUMU iHBECTOPAMH 1 SIKi 3HAYHO BILTUBAIOTH HA PyX
aKI[IOHEPHOTO KaImiTary.

[Ilomo apiOHUX 1HBECTOPIB, TO HUMHU BUCTYNAIOTh EPEAYCiM JOMOTOCIIOAAPCTBA 1
OKpeMi HEBEJIWKI NMPUBATHI MiJMPUEMCTBA, 1HKOJIW — 1 BEJUKI Koproparii. Ajie B
IJIOMY JUJIi CY4acHOTO KOPHOPATUBHOTO CEKTOPY B PO3BUHYTHX KpaiHax €
XapaKTEPHOIO HASIBHICTh 3HAYHOI KIIBKOCT1 IHCTUTYI1I0HATBHUX 1HBECTOPIB.

Exonomiuna ¢yHKIS Koprmopalid € BH3HAYaJIbHOIO, TOMY IO BCI CBITOBI
MacmTabHI €KOHOMIYHI 37400yTKM OTPHUMAaHI BHACIIAOK PO3BUTKY aKIIOHEPHUX
TOBAapUCTB. AKIIIOHEpHUI KamiTaJl BIUIMBAE HA CYCHUICTBO B LIJIOMY, OCKUIBKH Ji€
OpakKTHYHO B YycCiX KpaiHax 1 QYHKIIOHye SK Yy HaI[lOHANbHINA, Tak 1 B
inTepHANionanbHii chepax. Foro pois B eKOHOMIUHMX CHCTEMAaX HE OOMEXKYEThCS
JMIIE MOKa3HUKaMHU BUPOOHMIITBA 1 PO3MOALLY, BIH BIUIMBAE HA BAXKJIMBI YUHHUKH
MOJIITUYHOTO 1 COIIaJIbHOTO XapakTepy. Bij cTraHy KOpmoOpaTUBHOIO CEKTOPY 3HAYHO
3QJIEKUTH 1 COLIAIbHO-€KOHOMIYHMM CTaH JepkaB, a 1HO/Al1 M CBITOBOi €KOHOMIKHU B
1JIOMY.

21



Kopnopatiii icTOTHUM YMHOM BU3HA4arOTh €KOHOMIUHY ITOBEIHKY CIOKHMBAYIB Ta
nocrayajgbHuKiB. CHoOXuBayl OTPUMYIOTh HaAIiHY MPOAYKIIIO Ta IMOCIYrd 3
BHUCOKOIO SIKICTIO 1 IPUUHATHUMU I[IHAMH.

['onoBHEe A MOCTAYaJIbHUKIB — HAAIMHICTH KOpHopauli Moa0 HpUHHATTS
OpOAYKUIi 1 cBO€yacHOi ormiaTd. [Io3WTHBHMI IMIDK aKIIOHEPHOIO TOBAPUCTBA
MOIIMPIOETHCA ¥ HA HOT0 TapTHEPIB.

AKIIIOHEpH]I TOBAapUCTBa BIUIMBAIOTh Ha CEPEAOBULIE B PETriOHAIBHOMY IUIAHI.
Bonwu 3aiiicHIOIOTE 6€31ocepeIHb0 eKOHOMIYHI (PYHKIIIT, BUITYCKAOUM MPOIYKINIO 1
HAJAl0uYd HaceJIeHHIO po0odYl Micusa. Ajie iX BIUIMB BHXOIUTh 3a MEXI TUIbKH
ekoHOMIYHMX (yHkiiit. Tak, sk TpaBwio, 3apa3 Kopmoparlii 3BEpPTarOTh JOCUTH
3HAYHY yBary Ha perioHaibHI mpoOsiemMH iX (YHKIIIOHYBaHHS, CTaH Ta 3aXOJH 3
OXOPOHHM JOBKULISA, PiB€Hb OCBIYEHOCTI Ta MOJKJIMBOCTI OTPMMAaHHS OCBITH, CTaH
OXOPOHHU 3[I0POB's, MOKJIMBOCTI MOBHOILIIHHOIO BIATIOYMHKY B HACEJIEHUX IYyHKTaX,
7ie BOHU (DyHKI[IOHYIOTb.

s KOXKHOI KpaiHM XapakTepHI CBOi ICTOpUYHI Ta comliainbHi (aKTopH, SKi
BIIMBAJIM Ha (POPMYBAHHS KOPIOPATUBHOTO CEKTOPY, MPOTE € 0araTo CHIIBHUX PHC,
XapakTepHUX [ (QyHKIIOHYBaHHS Kopnopaui. Tomy ciifg 3ynuHUTHCA Ha
0COOJIMBOCTSIX iX PO3BUTKY B JAESKHUX KpaiHax.

2. CTaH KOPNOPATHBHOI'0 CEKTOPY B PO3BHHYTHUX KPaiHAX CBITY
IliBHiuna Amepuka - CLIIA

Posrnsparoun xopmopatuBuuii cektop CIIIA, MokHa BUIIIUTH TIEBHI HOTO
0CcOOIMBOCTI. AMEPUKAHCHKI KOPIIOpAIlil XapakTEePU3yIOThCA 3HAYHOI €KOHOMIYHOIO
noTyxHicTio. 11[o/10 KiTbKICHUX MOKa3HUKIB, TO, HAMPHUKJIAI, 34 JCIKHUMHU OI[IHKAMH,
y CIIA xopmoparii craHoBisTe Tpoxu MeHie 20 % yciX MiANPUEMCTB, aje MpH
IbOMY Ha HUX Tpurnanae npubauzao 9/10 obcary mpomaxy ToBapiB Ta MOCHYT. Y
Cnonyuenux IIratax AMEpHKM Ham4yeTbCs ONM3BKO 2,7 MIH aKLIOHEPHUX
TOBApUCTB, cymMapHuii obopotr sikux -5700 mapn mon. CHIA. 3 momanm 50 Tuc.
TpaHCHAI[IOHAJIbBHUX KOPIOpAlliil, SIK1 A1I0Th Yy CBITOBI €KOHOMILI, 3HaYHa YacTHHA
npunagae Ha kopropanii Cnonydenux IlltatiB Amepuku. JlinoBuit obOcsr Haii-
ounpmmx 500 xopropaliii cTaHOBUB 7,2 TPJIH J0JI.; KUIBKICTh 3alHATUX — 24 MIIH
oci6. Ili xopmopariii 3a po3MipoM AiJIOBOTO OOCATY CTAaHOBWJIM Y BajlOBOMY
BHYTPIIIHBOMY MPOAYKTI 4acTKy B moHaj 70 %.

Jlo morytHix kopmnopamiit y CHIA moxna BigHectu Taki: "Citi KOopropeumH",
"Ilxenepan wmotopc", "Ilxenepan enexktpuk", "Ueits Manxerren", "benk od
Awmepuka xopmopeitma", "Exccon", "Jlok-xin", "Hyrmac", "lronon me Hemyp",
"®opna" Ta iH.

3 nornsay BiacHOCTI kopriopatuBHuil cektop CIIIA cTaHOBUTH 3HAUYHY YaCTUHY
HalloHaJgbHOrO OaraTcTBa. YacTHMHa akuioHepHOTo Kamitamy kopmopamiid CIIA
nepeOyBae y BOJOJIHHI NEHCIHHUX Ta maioBuX (OHAIB. SIK mpaBuIio, L1 JAepikKaTelnl
He OepyTh y4acTi B yIpaBIliHHI KOMIIaHISIMU 1 HE XOUyTh OpaTu Ha cebe BiAMOBIIab-
HOCTI. AKIIIOHEpH a0 BIAJAIOTh TOJIOCK MEHEKMEHTY KOopIropailii, ab0 BUCYBaIOTh
cBoi mpomno3uiii. Kommaniero kepye yHITapHa paja JIUPEKTOpPiB, 3a SKOIO
3aKpIIITIOETHCSL  psifi 000B'si3kiB. IlepeayciMm BoHa 3/1HCHIOE OIIHKY CTpaTertii,
(db1HaHCORBOT AISUIBHOCTI Ta PO3MOALTY (DOHIIIB, HATJIAIAE 32 BUKOHAHHSAM COLIAJIBHUX
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00O0B'SI3KIB Ta 3aKOHHICTIO AISJILHOCTI KOMIIAHII TOIO0. B KOMIaHii TaKOXK € TOJIOBHUI
KEepYHOUMil, IKMi1 BIUIMBA€E HA MPU3HAYEHHS WIEHIB pagu AUPeKTopiB. OCOOIMBICTIO
BosoaiHHs akiisMu B CIIIA € Te, 1m0 *o0/JeH aki[loHEp HE Ma€ TaKOl YaCTKH aKIliH,
ska O Janma oMy 3MOry 3[IMCHIOBAaTHM 3HAYHUM BIUIMB Ha AISUIbHICTH KOMIMAaHIi,
BUKOPHCTOBYIOUHM TPABO KOHTPONO. Po3MOpoIieHicTh akiiif, a TakoXX pO3pUB
BJIACHOCTI Ta BJIaJ{d HETaTUBHO BIUIMBAE HA PO3BUTOK KOPIIOPATUBHOTO CEKTOPY.

VY uioMy axkmioHEpHWI KamiTajl JOCUTh BIIUYTHO BIUIMBA€ Ha aMEPUKAHCHKE
CycniapCcTBO, Ha Bcl Horo cdepu. 1106 3amoOirTé 37I0BKUBAHHIO BJIAJOI0,
aMEpPUKAaHChKE 3aKOHOJABCTBO BBOJAMUTH Psii OOMEXEHb MI0JI0 MOXIJIUBOCTEH
BOJIOJIHHA akiisimu. Hampukian, aeskuii yac 6ankam Oyino 3a00pOHEHO BOJIOMITH
nMakeTaMH akIlii 3a paxXyHOK BJACHUX KOIITIB. BaHKIBCHKI XOJIWUHTH HE MOXKYTb
BOJIOITH Oinbiie HiXK 5 % kamitany dipmu. Jleski 1H11 (piHAHCOBI IHCTUTYTH TaKOX
oOMexeHi y BoJoAiHHI akiisiMu. 3akoHomaaBcTBO CIIIA HamaraeTbcss OOMEXUTH i
(Gi3MYHUX Ta IOPUANYHUX OC10, sIK1 BOJIOAIIOTH M'AThMa YM O1IbIIE BiICOTKAMHU aKIIiM.
BoHu 3my111eH1 oJaBaTy 3BIT PO CBOIO MOAAIBITY AISUIBHICTh Ta IUIAHH, a TAKOXK HE
MOXYTh OOMIHIOBATUCH 1H(OpPMAIEID 3 IHIIMMH 3HAYHUMH JEpKaTeIsIMU aKLii
1010 MIEBHUX MMUTaHb, [TOB'A3aHUX 3 MOJITUKOI, POpPMaMU yIPABIIHHS TOLIO.

AMepUKaHChKI KOpIopallii OpieHTOBaHI OUIbIIE HA 30BHIMIHINA PUHOK, BHYTPILIHI
MEXaHI3MU JIsJIbHOCTI PO3BUHEHI TIpIIIe.

Kanaga

KopnoparuBuuii cexkrop Kanaau wmae psg cBoix 0COOJIMBOCTEH, mepemyciMm
TSUTBHICTh KOMITaHIM PEryJIoeThCa 3aKoHaMu (eepalibHUX Ta TMPOBIHIIIHUX
ypsaiB. Jlo Bimomux kopropaniii Kanaau Bignocsats "Ci-bi-Ci", "bi-Ci-I Iak." Ta iH.
OTxe, € IEBHI BIAMIHHOCTI B 1X MOKJIMBOCTX. KomMmnaHii MOBUHHI peecTpyBaTUCS HA
dbenepanbHOMYy PiBHI, SKIIO BOHU IMParHyTh 3JIMCHIOBATH CBOKO MISJIBHICTH Yy
JCKITBKOX MPOBIHIISAX ab0 mo Bciil kpaini. g peectparii kommanii HEOOXiTHO
NOJaTh NEBHI JAOKYMEHTH B YIpaBIiHHSA 31 cOpaB Koprnopauiii MiHicTepcTBa y
cIpaBax CIOXXHMBayiB 1 kopriopauiid. [Ilogo opraHiB ynpasiiHHS, TO BUILUM OpPraHOM
KOMIIaHIii, fIK 1 B YKpaiHi, € 3arajabHi 300pU aKI[IOHEpIB, HA SKUX NPUINMAIOTHCA
pilIeHHs, BUKOHAHHS SIKUX TMOKJIAJEHO Ha JAUPEKTOpa. SIK mpaBHIIO, TUPEKTOPOM €
¢13uuHa ocola, KOTpa € ado cTae BIACHUKOM KOMIIaHii, 800 HAaliMa€eThCSl BIACHUKOM.

[lomo xopmopamiii, To B KaHanmi, sk 1 B 0araTb0X IHIIMX KpaiHax, BOHU €
IOpUIMYHUMH 0co0amu. JlISIBHICTE iX peryaoeThes abo geaepalbHUMU 3aKOHAMU,
a00 3aKOHaMHM MPOBIHIN, HA TEPUTOPIi K01 3HaxXoAUThCA kKomnaHisg. B Kanani € naBa
BUJIM KOPIOpAIiii — BIAKPUTI aKI[IOHEpHI TOBAPMCTBA Ta NPHUBATHI KOPIOpAIii.
OOuaBI MarOTh MPaBO BUITYCKATH aKIlii, MPOTE OCTaHHI MawTh He Ounbime 50 ak-
IIIOHEPIB 1 HE MAIOTh MpaBa 31HCHIOBATH MyOIIYHOTO MPOAAXKY aKIIii.

OcHoBHuMHU (QopMaMu MiANPUEMHUIIBKOT misuibHOCTI B Kanami € omHOOCiOH1
BOJIOAIHHS,  MAapTHEpCTBa,  Kopmopamii abo  kommaHii 3  OOMEXEHOIo
BI/IITOB1IQIbHICTIO.

ITiBpenno-Cxigna A3zia - SInmoHisn

Posrisaaroun sSIMOHCHKUN KOPHOPATUBHUM CEKTOp, TAKOK MOYKHA BUIIIUTH JESIKI
xapakTepHi o3Haku. llepenyciM goHenaBHa BiH OYB HEIOCTAaTHHO PO3BUHEHUM,
BHACJIJIOK MEBHUX ICTOPUYHUX YMOB. TpuBanuii yac icHyBasiu Oap'epu sl TOCTYIY
HA PUHOK KaIliTajly KOPIOPATUBHOIO CEKTOPY. Takox AOBruii yac aisuin 0OMEKEeHHS
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00 HEe0aHKIBCBKOro (piHaHCyBaHHA Koprnopauiid. IIpore Ha wnpoMy eram
KOpHOpaTUBHUIA  cexktop fmoHii  po3BuUBaeTbcd  AocuTh  akTuBHO. Cepen
HAWBIJIOMIIIMX KOpIOpaiiil MoxkHa BUALIUTH Taki gk "[llapn", piunuii npoxax sikoi
ctaHoBuB 1745 mupp e, "Coni", o0csr npoaaxy sikoi craHoBUB 6795 Mipn €H, Ta iH.
Crneundikor SIMOHCHKOTO KOPHOPATUBHOIO CEKTOPY € BXOJ/KEHHS Kopropaiiil y
crietndiuH1 (iHAHCOBO-TIPOMUCIIOBI TPYIH, K1 MalOTh Ha3BY Kewpeiy. Jlo HalO1IbIIT
BIIOMHUX KeWpeny BigHOCATh: "Mimyi", "Miny6ici", "Scynma", "®yazi", "Haiti",
"Cansa", "Xitau1", "Hiccan", "ToroTra".

30BHIIIHS PEryJsTUBHA 0a3a KOPHOPATUBHOIO ceKTopy AmoHii Oyja mpakTUYHO
CKOIMIAOBaHa 3 aMEPHKAHCHKOI MOJIEll KOPHMOPATUBHOTO ympaBmiHHS micis Jpyroi
CBITOBO1 BIiiiHM, MPOTE HaOyJa XapakTepHUX CIEeNU(PIYHUX O3HAK, SIKI MPUBEIU IO
CTBOPEHHS TaK 3BaHOT SIIMOHCHKOI MOJIEJ1 KOPIIOPATUBHOTO YIIPABIIIHHS.

VY oMy B AMOHCBKUX KOPHOpaLlsAX akUlOHEpH oOuparoTh Pany nmupekTopis, ska
3MIACHIOE (DYHKIIIO yIpaBIiHHSI KOMIIaHI€IO Ta 3BITYeE mepen akuioHepamu. O4oroe
AMOHCHKY KOPIIOPAL0 MPe3uIeHT, SIKUi MOBUHEH BOJIOJITH IIEBHUM HAOOpPOM 0OCO-
OucTUX fAKOCTEH, a came: OyTH JJAEpOM Ta TMPHUKIAAOM JJig CBOiX KOJIET,
CIJIKYBAaTUCS 3 THIIUMU Ta OyTH BIAMOBIJAIBLHUM, OCOOJIMBO TEpe] aKiliOHEpaMmH.
JUist IMOHCBHKUX KOpIopalii Ay’Ke BaKJIMBe 3HauYeHHsS Mae Pamxa mupexrtopiB, BoHa
MOBUHHA BOJIOJITH BCIE0 HEOOXIJHOW I1HQOpMAIlE€0 Ta JOBOAUTH TOYHI #
NepeBipeHi BIIOMOCTI 0 akiioHepiB. [Hdopmaliis 13 30BHINTHBOTO CEPEIOBUINA, SKa
NOBUHHA KOHIIEHTpYBaTucs B Pai nupekTopiB, Mae OyTH SIKICHOIO Ta CBOEYACHOIO,
HajaBaTucad He Jmme Yy (GopMajdbHO BH3HAUEGHUHM Yac, a W y BHUHOAIKY
HenepenOadyyBaHuX cuTyami. Paga aupexkTopiB 3000B'si3aHa 30aJlaHCOBYBATH
1HTEpeCH PI3HUX TPy yYaCHHUKIB KOMIMaHii, MPOTE IHTEPECH aKI[IOHEPIB CTOSITH JJIS
Hel Ha nepmioMy Micii. B Pani 060B’S3k0BO MPUCYTHI HE3aJIeXHI TUPEKTOPH, SK1 €
HEYNEepeKEHUMU Ta HE CIOBIAYIOTh I1HTEPECIB MEBHOI Ipynu. B AmoHCbKUX
KOMIAaHIsIX TaKOX MPOBOAATHCS 300pH akIioHepiB, iH(GOpMaTUBHI 300pH, HA SKUX
BUPILIYIOThCS Ha3pual nutaHHsA. B fnonii, Ha Biaminy Bix CHIA, ¢iHaHCOBI
IHCTUTYTH MaroTh HalaraTo OUIbLIE MOXJIMBOCTEH MNpUAOAHHS aKUid pI3HUX
KOMITaHi{, a BIJMOBIIHO 1 BCTAHOBJICHHS KOHTPOJIIO HAJ, HUMU. 3aKOHOJABCTBO
HAKJaJa€ HAa HUX MEHIIY KUIbKICTh oOMexeHb. Hampukinaa, KoMmepuiiiHi OaHKH
MaloTh MPAaBO KyMyBaTH aKIlii KOMIIaHIM Ta BCTAHOBJIIOBAaTH HAJl HUMHU KOHTPOJb,
npore He Outbmie 5 % akmioHepHoro kamitany. Ll Hopma mnepenbaudena
AHTUMOHOIIOJIBHUM 3aKOHOJABCTBOM. CTpaxoBi KOMIAHIi TaKOX BOJIOJIIOTH HE
oubmie Hixk 10 % kamitamy kommanii. Cucrema KOPIOPAaTUBHOTO YIPABIIHHS B
Snonii Mae cBOi 0COONMBOCTI, IO MPHUBEIO JO MOSBU MOHATTS "AMOHCHKA MOJENb
KOPIHOPATUBHOTO yIPABIIHHS", IPO 10 UTUMETHCS J1aji.

ITiBnenna Kopest

CtpiMKHMII €KOHOMIYHMI po3BUTOK Kopei B OCTaHHI AECATWIITTSA, TaK 3BaHE
KOpEIChKE E€KOHOMIYHE 4YYJl0, HEBIIAUIBHUI B1J 1CTOpIi BEIMYE3HUX KOPEHUCHKUX
koHUepHIB. Jlo Hux BiaHOocATh rpynu "Jey", "Camcynr", "En-J[x1", "Xponge". L
KOHLEPHU CTajJud OCHOBOIO meperBopeHHs kouuch IliBnennoi Kopei y cBITOBY
1HIyCTplajbHy JEpKaBy, Ta W JIOHWHI HA HUX 0araTo B YOMY TPUMAETHCSA €KOHOMIKA
KpaiHd. Y OPUHIMII, KOPEHChbKI KOHILIEPHUM B CyYacHIM YKpaiHChbKIA TEpMIHOJIOTII
MOXKYTh OyTH omucaHl K (piHAHCOBO-TIPOMUCIOBI Irpynu. OgHaK MikK KOPEHCHKUMHU
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KOHLEpHaMHu 1 (pIHAHCOBO-IIPOMMCIIOBUMH TpPyNaMH € YHMMaJle PO3XOJKEHHS: KO-
pPENCHKI KOHIIEPHU HE 3aMarOThCsl OAaHKIBCHBKUM 013HECOM, 0 3a00POHEHO YHHHUM
3aKOHOJIABCTBOM.

[Ilo10 KOpIOPATUBHOIO YIMPABIiHHS, TO HA YOJII KOPEHCHKUX KOPHOpAIliil CTOSTh
a00 iXHI 3aCHOBHHMKHM, a00, YacTillle, CHHA — CHAJKOEMIIl 3aCHOBHHKIB. Jliroumii
KEpIBHUK 3BUYAMHO 3a37ajierib BUPINIYyE, KOMY 13 CHHIB a00 IHIIMX OJIM3bKUX
POJIUYIB CTATH HOTO CHAAKOEMIIEM.
3axigna €Bpona - Himeuunna

VY Himeuuuni nepuri kopnopamii Bunukian y XVIII cr. 1 3 Toro uvacy cyrreBo
BHUJIO3MIHWINCH. BaxxnuBuM cy0'€eKTOM MIINPUEMHHIIBKOI JISUTBHOCTI € aKI[IOHEPHI
TOBApHUCTBA, MPUOJIU3HA KITBKICTh SKUX Ha TepuTopii HiMmeuunau ctaHOBUTH 2,8 THC.
HaiiBimomimumMu KommadisiMu KopropatuBHoro tumy B Himeuuwni e "Cimenc",
"Ioitue Gank", "Ticcen", "Ilpesmenep Oamk", "bacd", "dombkcaren",
"Manneccmann", "Jlaiim-nep — Kpaiiciep". Tak, "laitmnep — Kpaiiciep" 3aiiicHIoe
CBOIO JIISUTBHICTh B aBTOMOOLIBHIN ranmy3i. Ha 30 uepBust 2002 p. TyT HanaiuyBajaoch
374 059 npauiBHukiB, a 3a 2001 p. o6opoT csarnys 152,9 mupa eBpo. Takox nmomiTHe
MICLIE B KOPIIOpAaTUBHOMY cekTopi HiMeuunHu 3aiimMaroTh Kopropatiii Ta iH.

OpranamMu ympaBiiHHA B LI KOMIMaHIi € MpaBJiHHA, CIOCTEPEKHA paja Ta
3arajibHi 300pu akiioHepi. "bBom" 371liCHIOE CBOIO ISUIBHICTH B aBTOMOOUIBbHIN
npomucioBocti. @oun tpumae 92 % B akiionepHomy Kamitani "PoGept bor
[ridTynr" 3aranpHOO cyMoro 1,2 Mipa €Bpo.

[X JisnbHICTH pErymoeThes 3aKOHOM IIpO omepalii 3 LiHHMMHU TanepaMu.
AKITIOHEpHE TOBApUCTBO MAa€ CTATyTHUMW KariTaj, SKUH TOBUHEH CTAaHOBUTH HE
menme 100 000 HiIMEUbKUX MapoK. 3aCHOBHUKAMH aKI[IOHEPHUX TOBAPUCTB Y
Himeuunni moxke Oytu He MeHmie n'sith oci®. OpraHamu ympaBiliHHS € 3araljibHi
300pH aKL10HEPIB, MPABIIIHHS Ta CIIOCTEPEKHA paja.

3a JAISUVIBHICTIO aKUIOHEPHUX TOBAPUCTB 3IIACHIOETHCS KOHTPOJIb. BoHHM
3000B's13aH1 3BITYBaTH, HagalO4yM 1H(OPMALII0 M[PO MAPaXyHOK MNpHOYTKIB Ta
30utkiB. Ha Bigminy Big VYkpainu, B HiMeyunHi Hemae MNOAULY akliOHEPHUX
TOBapHUCTB Ha BIJKPUTI Ta 3aKPUTI.

OpranizauiiHo-npaBoBUMHU (GOpPMAMHU MIANPUEMHULIBKOI isIbHOCTI B HiMeuunHi
€ TOBapuCTBa 3 OOMEXKEHOI BUIMOBIJAIBHICTIO, AaKI[IOHEPHI TOBapuUCTBa Ta
KoonepatuBu. ToBapucTBa 3 OOMEXKEHOIO BIANOBIIATBHICTIO MAIOTh s/l MepeBar, a
TOMY € JOCUTb MOMYJISPHUMHU.
d®panuist

CyyacHuii  CcTaH  KOpIIOPAaTMBHOTO  CEeKTOpy Ha  mpukiami — Dpanmii
XapaKTepU3y€eThCs 3HAUHOI YaCTKOIO KOPIIOPATUBHOI'O CEKTOPY B €KOHOMIIII KpaiHH.
Taxk, o Bimomux (paHIly3bCbKUX KOpHopalliii Hanexats "bank Haceitonan ne [lapi",
"Kpeni arpikons", "Kpeni Jlione", "Cochete xenepans", "Peno", "Ilexo" Ta 1H.

[Iom0 BiIACHOCTI B aKI[IOHEPHOMY KalliTalll, TO CIIOCTEPIra€ThCs HAIICHICTh Ha
ICHYBaHHSI BeJIUKOro iHBecropa. Tak, y 85 % xopnopaiiii ®Opaniiii oluH akIioHep
BoJIOJE€ OUTbIN HIXK 25 % akiioHepHoro kamitany. HaBiTe y (ppaHiy3pKOMY 3aKOHI
"IIpo akuioHyBaHHA AepxaBHUX miAnpuemMcTB" (1986 p.) nependaueHo HEOOXIHICTh
npojgaxy He MeHme 25 % akiiii HOBOYTBOPEHOrO AaKI[IOHEPHOIO TOBAPUCTBA
CTpaTEeriYHUM IHBECTOpaM — BEJIMKUM KOMIIaHisiM, a 1ie 15-20 % — iHo3eMHUM
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HNOKYHISM. ['0JIOBHUM JIKEpENOM PO3BUTKY JUIsl OUTbIIOCTI Kopropamii Ppanuii €
MO3UKOBI KOILITH, 3AIy4YEHHS SKUX BBAXKAETHCS JOLUIBHIIIMM, HIDK aKI[IOHEpHa
eMicisl.

BankiBCcbKO-(p1HAHCOBI YCTaHOBM OJHOYACHO BUCTYIAIOTh BJIACHUKAMU 1
KpeAUTOpaMy KOpIIOpalliii, CTBOPIOIOYM TMpPU LbOMY [JyXE€ CKIAAHYy CHUCTEMY
Koprnopaiiid Ta kKoprnopaTuBHUX ImpaB. CTpykrypa KpeauTHoi cuctemu Dpaniii
BUJIUIAE 6 Kareropil KpeAuTHUX YCTAaHOB: OaHKM, OaHKM B3aEMHOTO Ta
KOOTEPAaTUBHOTO KPEJIUTY, KaCH 3a0IAJKEHHS Ta COLIAJbHOTO CTpaxyBaHHs, Kacu
MYHIIUNAIBHOTO KpeauTy, (iHAHCOBI TOBAapHMCTBA Ta CIeliali30BaHl (PiHAHCOBI
IHCTUTYTH.

AKIIIOHEPHO-KOMaH/IUTHE TOBAPUCTBO PETYJIOETHCA IOJOKEHHSAM 3aKOHY PO
akKIioHEepHI KoMMaHii Ta ToBapucTBa. JlJis TOBapHICTB, SIKi OTOJOMIYIOTH MyOIiYHY
H1JIUCKY, MIHIMAJIbHUNA PO3MIP CTAaTYyTHOTO Kamitainy mae cranoButd 1500 TuHC. €BpoO,
a i1 THX, 10 HE OTOJIOMIYIOTh mAmucky — 250 tuc. eBpo. B ycix odimiianx mo-
KyYMEHTax akKl1OHEPHO-KOMAaHJUTHOI'O TOBAPUCTBA MAa€ BKa3yBaTHCS HMOro NpPaBOBa
dbopma. ToBapucTBoO mijsArae my0OI1uHIi 3BITHOCTI.

[Ilogo axmiOHEPHUX TOBAPUCTB, TO 3rIJHO 3 3aKOHOM TMpPO KOMEpLiiHI
HiJIpUEMCTBA KUIBKICTh 3aCHOBHHMKIB, @ B MailOyTHbOMY 1 KUIBKICTh aKIIIOHEpPIB
TaKOr'o TOBAPUCTBA HE MOBMHHA OYTHU MEHIIE ceMU. JJisT TOBApUCTB, SIK1 OTOJIONIYIOTh
nyOJIYHY MIAMKCKY Ha aKIlli, MiHIMaJIbHUM pO3MIp CTaTyTHOTO KaIliTainy Mae OyTH He
menie 1500 Tuc. €eBpo, a s THX, IO HE OTOJIOIIYIOTh MiANuUcKy, — 250 THC. €BpoO.
OcTaHHI Ha3UBaIOTHCS 3aKPUTUMH AKI[IOHEPHUMHU TOBAPUCTBAMH.

AKITIOHEpHE TOBAapHUCTBO HECE MAaWHOBY  BIJAMOBIJAJIBHICTE 32  CBOIMH
3000B'I3aHHSIMU B ME)XaX aKTHUBIB, SKi oMy HamexaTh. [licns 3mificHEHHS ycCiX
dbopmanpHOCTEH 3 oOprasizaiii TOBapuUCTBa y BIAKPHUTIH TMpeci MarTh OyTu
OImyOJIIKOBaHI: KUIBKICTh, KaTEropii Ta HOMIHaJbHA BapTICTh aKIIii, SIKI TOBAPHCTBO
MOK€ BHUIYCTHTH 3TIHO 3 HOro CTaTyTOM; KUIBKICTh Ta HOMIHaJIbHAa BapTICTh
CIUIAUEHUX aKUIW; IOJIOKEHHS CTaTyTy MpO MOPSAOK po3noAury npuOyTKy Ta
CTBOPEHHSI pe3€epBiB; OCOOJMBI MPHUBLIET AaKIIOHEPIB; TMOPSAOK CKIMKAHHS 1
IPOBEJICHHS aKI[IOHEPHHUX 300PiB Ta MOPSAIOK IPUUHSTTS PILLICHb.

IIBeitnapist

[IBefitiapiss Mae JOCUTh MOTY>KHHMM KopriopaTuBHUM cektop. HaitGineimn Bigomi
kopropariii — "Hectne", "iodepko", "Bikop" Ta iH. Y kpaiHi Ji€ po3ropHyTe Ta
JeTaJlbHE 3aKOHO/JABCTBO, SIK€ PETYJII0€ KOMEPUIWHY AiSUIbHICTh aKIIOHEPHUX
TOBApUCTB.

VY kpaini icHye Tpu ¢opMu akiioHEpHHX ToBapucTB. lleprioro 1 HaAWOUTBIT
NOIIUPEHOK0 € TpHBaTHA (3aKpUTa) AakI[lOHEpHA KOMIAHIA 3 OOMEXKEHOIO
BIANOBITAIBHICTIO. Taka KOMMAHII [OBMHHA MaTd MIHIMAJIbHUNA CIUIAY€HUN
ycranoBumit kamitan 100 000 mB. ¢gpankis (CHI'). Akuii MOXyTh MaTu MiHIMaJbHY
HoMmiHanbHY BapTicth 100 CHP 3a akumito. Ilpu peectpamii xommanisi criauye
[OJIaTOK 3 KamiTaiy 3a cTaBkoio 3%. KoMIlaHisg MOBMHHA MAaTH IOHANMEHIIE TPHOX
aKI10HEpiB, MPUYOMY MOXKYTh OyTH BUKOPHCTaHI HOMiHaJIbHI akuioHepu. [loBuHeH
Oyt xoua O oauH aupekTop — pesuaeHT llIBeinapii, H0JaTKOBO MOXe OyTH
NPU3HAYCHUN JUPEKTOP-HEPE3UJICHT, aje OUIBIIICT, paaul AUPEKTOPIB TMOBUHHI
craHoButH rpomajsuu llIBetimapii. Kommnanis mae mopiyHo HajaBath (piHaHCOBHI
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3BIT, MIATBEPKEHUN ayIuTOpoM. 300pH JUPEKTOPIB Ta aKIIOHEPIB IOBHUHHI
npoBogutuck y IBeimapii. Ilpu crmaTi OuBIAEHIIB CIJIAYY€THCS 3BOPOTHHMA
IIOJATOK 3a CTaBKOIO 35 % .

3. Po3BUTOK TPaHCHAIIOHAJBLHUX KOPNIOpaIliid y Cy4acHUX yMOBax

CTBOpeHHSI TpaHCHAI[IOHAJIBHUX KOPIOPALl TIPYHTYETbCS HA MIKHAPOIHOMY
noaum mpami. [Ipu mpomy migposainmu THK MoxyTh 3HaxomuTucs B 0araTbox
KpaiHax 1 3/IMCHIOBAaTH BUPOOHUYY Ta TOPTOBEJIbHY AiSUIBHICTh HA OCHOBI PECYpCIB
KpaiHu, 110 NMpuiiMae, BUKOPUCTOBYIOUH JICIIEBY poOOUy CHUIy B MEHII PO3BUHEHUX
KpaiHax, a TAKOK CHPOBUHY Ta MaTepiai, 10 3HAXOIAThCS Ha TEPUTOPIT i€l KpaiHH.
Ili xopmopariii oOuparoTe ansi cebe HAMBUTIAHINI PUHKUA 30yTy Ta HAWBUTIIHIIIE
po3MillieHHsI BUPOOHHUITBA. TakuM YMHOM (POPMYETHCS €KOHOMIYHA MISUIbHICTD, SKa
He oOMeKeHa HaIllOHAJIbHUMHU KOPAOHAMHU 1 Tpalloe Ha To0aipHuil puHOK. Pa3zom 3
TUM BOHHU BiJUyBarOTh Ha €001 COLIATBHO-KYJIBTYPHI Ta €KOHOMIYHI OCOOIMBOCTI
KOXHOI KpaiHH, y K1l pO3MILLYIOThCS 1X MIIPO3A1IH.

V¥ cyuacnux ymoBax THK € HaliOu1bll pO3BUHEHOIO, MEPEAOBOIO Ta MOTYKHOIO
YaCTUHOI0 KOPIOPATUBHOIO O13HECY, IO Jii€ B MIXKHAPOJHMX MaciiTadax 1 gpopmye
Cy4acHy €KOHOMIYHY CHCTEMY, ii OpraHi3aliiHO-yNpaBIiHCbKa CTPYKTYypa € JOCUTh
CKJIaJIHOIO 1 CTAaHOBHTH IOEAHAHHS 1HBECTHIIIHHOI, 0aHKIBCHKOi, BUPOOHUYOI, Hay-
KOBO-JIOCJTIIHOT, TOPTOBO-PEKJIAMHOT A1S7IbHOCTI.

Cepen ocnoBHux puc cydacHux THK MoxHa BUAUIMTH Taki: iX JiSJIbHICTH Ma€e
MDKHAPOJIHUN XapakTep, HUIMU BUKOPUCTOBYIOTHCS HAWHOBIIII HAYKOBI JOCSATHEHHS
Ta po3poOKH, iXHS MISUIBHICTH CIIPSMOBaHa Ha OTpPUMAaHHS MPUOYTKY. SIK mpaBuio,
TSUTBHICTh TPAHCHAIIOHATBHUX KOPMOpAIid XapaKTEepU3YEThCS JTOCUTh 3HAYHUM
ACOPTUMEHTOM TMPOJYKIIii, 10 pealli3yeThcsl B KpaiHax, /¢ ICHYIOTh HAWBUT1IHIINIL
ymoBu mnpopaxy. Jocute yacto THK BUKOpUCTOBYIOTH HAWHOBIII JOCSTHEHHS
HAyKH, PO3BUTOK KOMYHIKalii Ta iHpopMaIiiHi 3B'I3KH, a TAaKOXK 3aWMarOThCs
Ha/JIaHHSAM HAayKOMICTKUX MOCIyT. Taka 3HauHa AuBepcu(iKallis IpoAyKIii Ta MoCIyT
JIa€ 3MOTy M OPIEHTYBATUCS B CUTYaIlISIX Ha 0araTbOX pUHKAX, IO € OJIHIEI0 3 OCHOB-
HuX npuyuH noryxHocti THK.

KinbkicTh TpaHCHaLIOHAIBHUX KOpHOpailiil 6e3nepepBHO 3poctana. Tak, y 1970 p.
ix Oyno 24 tuc., y 1999 p. — 38 tuc. Ha choroani ix KiabKicTh carae ouibiie 50 Tuc.
3 Hux 6;113pK0 90 % MaroTh TOJI0BHI OQICU B PO3BUHYTHX KpaiHax, OJM3bKO 8 % —y
KpaiHax, 1[0 PO3BUBAIOTHCSH, 1 Oim3bko 1 % — y kpaiHax 3 TpaHc(opMaliiHOIO
exkoHomikoro (IlenTpambroi Ta CximHoi €Bponu). 3a pI3HUMH  OIlIHKAMH,
TpaHCHAIIOHAJIbHI KOPIIOpaIlii KOHTPOJOITh Bil 1/4 1o 1/3 BaioBOro BHYTPIIIIHBOTO
IPOJYKTY PO3BHHYTHX KpaiH, Onu3pko 2/3 ekcmopty 1 moHan 9/10 mpsmux
3aKOPJIOHHUX 1HBECTHIIIN PO3BUHYTHX KpaiH.

JUisi cyd4acHMX TpaHCHALIIOHAJBHUX KOPIIOpAllil XapakTepHa OpleHTalls Ha
CBITOBE TOCIIOAAPCTBO, a TAKOK HA KOHKYpPEHTIB, akuMu 4vacto € iHmi THK. L1
KOpropailii 311iCHIOIOTh 3HAYHUW BIUIMB HA €KOHOMIYHUHN Ta MOJITUYHUN PO3BUTOK
KpaiH, y AKUX 3IMCHIOEThCS iXHA AisuibHICTH. Hanmpuknazn, y bpasuiii 6nusbko 2/3
KJIFOUOBUX Traiy3edl MpOMHUCIOBOCTI 30CEPEIHKEHO B pyKaxX 1HO3EMHHUX KOpIOpallii,
koprnopauisMm ®PH y wmiii kpaini Hanexutb noHal 800 MOTYKHUX MHIANPUEMCTB.
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Amnrmiiceka kopnopauiga "Jlonpo" kontpomroe 45 kommaniii 'y Kenii, 12 — Ha
Magpukii.

Ha wswunimsbomy erami THK  KOHTpOJIOIOTH 10 TOJIOBUHHU  CBITOBOTO
IPOMHUCIIOBOTO BUPOOHMIITBA, 63 % 30BHINIHBOI TOPriBil, a Takox OJgu3bKO 4/5
NATEHTIB Ta JIILIEH31 Ha HOBY TEXHIKY, HOy-Xay Ta TexHousorii. [1ix koutponem THK
nepeOyBae 90 % CBITOBOrO pUHKY KaBH, KYKYypY/3H, JicomaTepialliB, TIOTIOHY,
TDKYTY, 3aJi3HO1 pyau; 85 % - punky miai Ta 6okcutiB; 80 % — vato Ta osnoBa, 75 %
- OaHaHIB, HaTypaJbHOTO KayudyKy 1 cupoi HadTu. Jlo Toro x Ha 500 HANOLIBIIMX
THK npumamae nonan 80 % cBITOBOro MOTOKY MPSMHUX 1HO3EMHHUX 1HBECTHIIH 1
oinbe 50 % CBITOBOIT TOPTiBIII.

TpancHaiioHanpHI KOpIOpallii yTpUMYIOTh MPOBIAHE CTAaHOBUIIE Ha 0ararbox
TOBAapHUX pHHKaxX. Hampuknan, nectunuad BUPOOJSIOTH Taki Kopropaiii, $K
"Mwonon wmoncaro", "Pon mynenk", "lemn", "Jay enanko" Ta 1H. Ha
aBTOMOOUTbHOMY PHHKY IPOBIJIHE CTaHOBHUILE yTPUMYIOTh Kopropauii "J[>xeHnepan
motop3", "®opa", "Tlexo", "Peno", "Miy0ici", "diat" Ta iH.

Ha nisanpHICTh TpaHCHALIOHAJIBHUX KOPIOpAliii BIUIMBAE PsAJ PIZHOMAHITHUX
dakTopiB. lle mepeayciM €KOHOMIYHE, COLlaJIbHE Ta TMOJITUYHE CEPEIOBHIIE, B
akomy (ynkmionye THK. Ile cepenoBuiie ¢opMyroTh €KOHOMIYHI (DaKTOpH,
HANPUKJIaA TPYJOBI PECYpCH, HAABHICTh MPUPOJHUX PECYpPCIB, PIBEHb PO3BUTKY
TEXHOJIOT1H, a TaKOX KamiTaa, 1 HEeKOHOMIUH1 (DaKTOpu — KYJbTYPHI, COILaIbHI
TOIILIO.

[Ilo6 cTBOprOBaTH KOHKYpPEHTOCTIPOMOXKHY mpoaykuiro, THK HeobximHo
BpaxoByBatu BuMmoru HTII, a Tomy Ha mpoMy erami TpaHCHAI[IOHAJIbHI KOpHoparlii
CIIKYIOTh 32 TEXHOJOTTYHUM PO3BUTKOM.

4. Oco0smBOCTI (hOpMYBaAaHHSI KOPIOPATHBHOI0 CEKTOPY B KpaiHax 3
NnepexiIHOI0 eKOHOMIKO0I0

Jl1st KpaiH 3 nepexiJHOI €KOHOMIKOIO, 10 SIKMX MOKHA BIJHECTH YKpaiHy, Pociro
Ta 1HII MOocTcoliamicTiuHi Kpainu LlenTpanbHoi Ta CxigHoi €Bpomnu, XapakTepHi
neBHI 0cOOMMBOCTI (hOPMYBaHHS aKLIOHEPHOTO KaIliTajdy Ta CTAHOBJIEHHS CEKTOPY
KOpHopaTuBHOTO yrpasiiHHs. [licias magiHHA aJIMiHICTPaTUBHO-KOMAaHIHOI €KO-
HOMIKM Tmepen  kpaiHamu  CxigHoi €BponM  MOCTaNO  BaXKe  3aBJIaHHS
PECTPYKTYypH3allii BJaCHOI €KOHOMIKH, BATOMUM €JIEMEHTOM SIKOi cTajio (OpMyBaHHS
aKI[IOHEPHOTO ceKTopy. OHIEI0 3 HAMOUIBIIMX O0COOJUBOCTEH MOYKHA BBaXKaTH Opak
JIOCBIly CTBOPEHHS Ta YIIPaBIiHHSA aKI[IOHEPHUMH TOBAPUCTBAMU.

®opMyBaHHSI KOPNOPATHUBHOIO CEKTOPY LUIAXOM MpUBATH3alii MPAaKTUYHO B
yCiX KpaiHax 3 TpaHC(hOpPMAIIfHOI0 E€KOHOMIKOIO BiIOYBaJOCs 13 3aCTOCYBaHHSAM
TaKUX MPUHIMINB. HAMaraHHsS JOCATTH COIIAJIBHOI CIPaBEIJIMBOCTI; OTPUMATH
3HayHl NPUOYTKHU BiJ MNPOJAXy; TMOsABAa pealbHUX BIACHUKIB, IIO BOJOJIIOThH
3HAaHHSAMHU 1 Oa)XaHHSIM YIPABIATH MIANPUEMCTBAMH €()EKTHBHO, a TAaKOX 3HAUYHUX
KaIiTanxiB, HEOOXIAHUX AJSl PEeCTPYKTypu3alii KOJHUIIHIX IEP>KaBHUX IiIMPHEMCTB;
peanmizauis J0AATKOBUX BHUMOI, IO TEOPETUYHO MOINIM OyTH BHUCYHYTI Mepes
MOKYTIEM BJIaCHOCTI.

[lin yac macoBoi mpuBaTU3allli HACEJICHHIO poO3AaBaiucsi abo MpojaBaiucs 3a
HEBEJIUKY IUIaTy cepTUu(dIKaTh BJIACHOCTI (Bayuepu, OOHHU, KYIOHH), IO CTaBaJH
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IUTATIKHUM 3ac000M y XO/11 MpUBaTH3aLli Jep:kaBHOI BilacHOCTI. Tak 3BaHa nmporpamMa
PIBHOTO JIOCTYIMY JI0 BJIACHOCTI 3a JOIOMOIOI0 Bay4depiB (KyIOHIB) OXOIUIIOBAJA K
BHYTPIILIHIX, TaK 1 30BHILIHIX 1HBecTOpiB. BoHa Bxke peanizoBana B boarapii, Yexii,
[Monbmii, Pymynii, CnoBauumni, a takox y psaai nepxkaB CHJl (Pocis, Ykpaina,
Bipmenis, MonnoBa Ta iH.). HacenenHs craBano BilacCHMKaMH akiiiid, abo mais, 1,
TaKUM YMHOM, CTAHOBHJIO YACTHHY BJIACHUKIB KOPIIOPATUBHOI'O CEKTOPY.

Kinpka kpain 3 TpanchopmaiiifHO E€KOHOMIKOK MOXYTh CIyTyBaTH B3IpleM
npoBesieHHs pedopmM 1 hopMyBaHHS KOPIOPATUBHOIO CEKTOPY, 30Kpema [lonbma. s
KpaiHa € OHI€I0 3 HAWOLIbII PO3BUHEHUX Yy LboMy actekTi. Y Ilombii, sk 1 B
VYkpaiHi, CTAHOBIIEHHS aKI[IOHEPHOTO CEKTOPY BiAOYBaJIOCs 31€0LIBIIOTO 32 PaXyHOK
MacoBoi mpuBarm3aiii. llepeTBopeHHs Jep)KaBHUX MIANPUEMCTB B aKI[IOHEPHI
TOBAapUCTBA 1 I1X NpuBaTH3alis Aand 3Mory [loibIli CTBOPUTH TEPCHEKTUBHHIMA
¢onmoBUIl pUHOK. B yMOBax aKTHBHOTO CTaHOBJICHHS aKI[IOHEPHOTO CEKTOPY
[lompmia mpuainse OCOONMBY yBary 3alyd4eHHIO 1HO3€MHOTO KamiTaly Ta
BUKOPHCTAHHIO MOTO JUIst 301IbIICHHS] BUPOOHUITBA poAyKii. be3 cymHiBy, 00csru
1HO3EeMHUX IHBECTHUIIIM 3aJIeKaTh Bl 1IHBECTULIMHOTO KJIIMaTy, SKUA Ha ChOTOAHI B
il KpaiHl € 3HAYHO NpUBAOJIMBIIIKM, HDK B YKpaiHi, 3a paXyHOK JIOCKOHAIIMIIOi
3aKOHOJaBYO01 0a3u, MOJITUYHUX Ta EKOHOMIUYHMX MEPETyMOB.

®onnoBuil puHOK [lonblnl xapakTepu3yeTbCsi BUCOKHM CTYIIEHEM PO3BHHEHOCTI.
SckpaBuUM CBITUEHHSIM LILOTO MOXYTh OyTH 103a0aHKIBChKiI (DIHAHCOBI 1HCTUTYTHU
(1HBeCTHIIIMHI Ta TIEHCIMHI (DOHIU, MPUBATHI CTPAXOBI KOMIIaHI1), IO MPAIOIOThH 3a
npaBWIaMH, MPUUHATAMU Ul TOAIOHMX I1HCTUTYTIB Yy KpaiHax 3 PO3BUHYTOIO
PUHKOBOIO eKOHOMiKO0. Ha mymky Garathox excriepTiB, ponmoBuii punok [lombiri
32 OCHOBHUMH CBOiMH MMOKa3HUKAMH HAOTMKAETHCS 10 PUHKIB PO3BUHYTUX KpaiH.

Onniero 3 KkpaiH 3 TpaHchOPMAIIMHOK EKOHOMIKOIO, SKa MOXE CIyTryBaTH
3pa3koM (HOpMyBaHHS KOPIIOPATUBHOTO ceKkTopy B kpainax CHJI, € Pocis.

Cepen OCHOBHHUX 0c00JMBOCTell, XapaKTepHUX [Jsi KOPIOPATHBHOIO
ynpasJiiHHa Pocii, BapTo BUALIMTH TaKi: IEpMaHEHTHUN MPOLEC MEPEPO3NOALTY
BJIACHOCTI B KOpHopauiix; crneuu@iuHi MOTUBU Oaratbox iHcaiaepiB (MEHEIKEpIB 1
BEJIMKUX aKI[IOHEPIB), MOB'SI3aHUX 3 KOHTpoOJieM (DIHAHCOBUX IMOTOKIB; CIabKy abo
HETUIIOBY POJIb TPAJUUIAHUX "30BHIIIHIX" MEXaHI13MIB KOPHIOPATUBHOIO YIPABIIIHHS
(pMHOK IIHHUX TamnepiB, OAHKPYTCTBA, PUHOK KOPIIOPATUBHOI'O KOHTPOJIIO); 3HAUHY
YacTKy Jiep>KaBU B aKI[IOHEPHOMY KaIliTajl 1 TOB'sA3aH1 3 UM MPOOJIEMHU YIIPaBIIHHS
Ta KOHTpOJIIO; HeedekTuBHUU # (a00) BUOIPKOBHM (ITOTITU30BAHUN) Jep>KaBHUN
iHQopcMeHT (TIpU TOPIBHSHO PO3BMHEHOMY 3aKOHOJABCTBI y cdepl 3aXHCTy IMpaB
aKIlOHEpPiB) TOIIIO.

Pa3om 3 THM y CTaHOBJIEHHiI e€()eKTHBHOI0 KOPNOPATHMBHOIO YNPABJIHHA €
paa npodaem. [lo-niepire, He iCHY€E 3araibHUX MIAXOAIB IO MOJIEI KOPIIOPATUBHOTO
yIOpaBIiHHSA, X04a AJs MepeXiqHOi eKOHOMIKH € XapaKTEepPHUM aKICHTYBaHHS yBard
Ha npobnemu iHcaiinepis. [lo-apyre, cTpykTypa BiaacHOCTI, o ¢popmyeTbes B Pocii,
Ma€ TPOMDKHHM XapakTep, TOMY JIOCHTh BaXXKO BHU3HAYUTH, 0 SKOi KJIACHUYHOI
MOJIeNTi BOHA HAaOIMKaeThess. Mosienb KOpIopaTUBHOTO yrpasiiHHs Pocii mae po3mu-
TUH XapakTep, OCKUIbKM TYT € €JIEMEHTH pPI3HHX MoJeJeH, SKI MEBHOK Miporo
NOENHYIOThCS MK coOoro. Ille onniero BaxiuBow mpobieMO € mpobdiema
BJIACHOCTI MEHEIKepiB. Sk mpaBuio, MEHEIKepy He OOOB'A3KOBO MaTH BEIIHUKY
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YacTKy B aKI[IOHEPHOMY KalliTajll, IpPOT€ Ha CY4YaCHOMY €Taml B POCIHCBKUX
Koproparisx (GOpMYeETbCS TEHACHINS /0 MaKCHMI3allli YacTKu MEHEIKEpiB B
aKIIOHEPHOMY KaIliTajl, 0 B MEBHUX BUIIAJIKaX MOXE MPU3BECTU 10 KOHPIIKTY
IHTEpECIB MK HUMU Ta JAPIOHUMU aKI[IOHEPaMHU.

CkaiHOIO € CUTYyallisl 3 pO3MOJLJIOM IIpaBa BJIACHOCTI Ta YIPaBJIiHHSA, IPOTE TaKa
npobsiema xapakTepHa He yuuie Uit Pocii Ta kpaiH 3 nepexiiHO €KOHOMIKOIO, a i
JUIs. po3BUHEHUX KpaiH. L{i mpoOiiemMu OpU3BOIATH O HEOOXIAHOCTI CTBOPEHHS
aJIcKBaTHO1 3aKOHOJIaBUOi 0a3u, OCKUIBKA Ha Cy4acHOMY €Talll BUSBIISIETHCS sIBHA Tl
HE/IOCTaTHICTh, a TAK0XX HEJOCTaTHICTb CYJIOBO-IIPOLIECYAIbHUX HOPM JUISl 3aXUCTY
BEJIMKUX aKIIIOHEPIB.

[le oaHi€er0 TPoOIEMOIO CTAHOBJIEHHS AaKI[IOHEPHOIO CEKTOpYy B KpaiHax 3
MEPEXiTHOI0 EKOHOMIKOIO € HeIOCKOHAJIE 3aKOHOJIAaBCTBO 11010 HaJaHHs 1H(opmarltii
akuioHepaM. [Hdopmaliiero BOJOMAIE TEPEBAXHO KEPIBHUITBO  AKI[IOHEPHUX
TOBapHUCTB, X04a MPAaBO HAa OTPUMAaHHS 1H(POpMaLii MO0 AISUIBHOCTI TOBAPUCTBA Ma-
I0Th 1 JpiOHI aKI[lOHEepH, SKIIO PO3TOJIOMIEHHS Takoi iH(opMalii HE MIIKOAWTH
JUSITBHOCT1 TOBapUCTBA.

KonTtposbHi 3aniuTanHs 1 3aBAaHHS

1. SIxkuii  BIUIMB ~ KOpHopaiii Ha colllalbHAa-€KOHOMIYHMM PO3BUTOK Ha
3arajibHOHAI[IOHAJILHOMY PiBH1?

2. SIxi HanpsIMU BIUIMBY aKIIOHEPHOT'O KaIliTajly Ha PeriOHaJIbHOMY PiBH1?

3. OxapakTepu3yiTe Cyd4acCHHH CTaH KOPIOPATUBHOTO CEKTOPY B EKOHOMII
CIIIA.

4. Oxapakrepu3yite Cy4aCHMM CTaH KOPIIOPATUBHOIO CEKTOPY B EKOHOMIII
Kanamn.

5. OxapakTepu3ynuTe CydaCHMM CTaH KOPIIOPATHBHOIO CEKTOPY
Anonii.

6. OxapakTepu3yiTe CydacHH CTaH KOPIIOPATUBHOIO CEKTOPY B EKOHOMILII
[Tisgennoi Kopei.

7. OxapakTepu3yuTe CydyacHU CTaH KOPIOPATHUBHOTO CEKTOPY B EKOHOMILII
Himeyunnu.

8. OxapakTepusyiTe CydyaCHUU CTaH KOPIIOPATHMBHOTO CEKTOPY B EKOHOMIIII
Benukoi bpuranii.

9. OxapakTepu3yiTe CydyacHUW CTaH KOPIIOPATHUBHOTO CEKTOPY B EKOHOMILII
[IIBemii.

10. OxapakTepu3yiiTe Cy4yaCHUN CTaH KOPIIOPATUBHOTO CEKTOPY B EKOHOMIII
[cnanii.

11.Oxapakrepu3yiiTe Cy4yaCHUN CTaH KOPIIOPATUBHOTO CEKTOPY B EKOHOMIIII
Hinepnanmis.

12. 5Ix1 xapakTepH1 pUCH PO3BUTKY TPAaHCHALIOHAJIbHUX KOPIIOpALii y Cy4yacHUX
yMOBax?

13.Oxapakrepu3yiilTe OCHOBHI 0COOIMBOCTI (HOPMYyBaHHS KOPHOPATUBHOIO
CEKTOPY B KpaiHax 3 MePEeXiIHOI0 €KOHOMIKOIO.

oe}

€KOHOMIII
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Tema 4. OCHOBHI pMCK Cy4aCHOro KOprnopaTMBHOIO yrpaBJliHHA
MnaH nekuii
1. IncaiinepchKi Ta ayTcaiiepchbKi CHCTEMH KOPIIOPATUBHOTO YIPABIIIHHS.
2. OCHOBHI cy4yacH1 MOJieJll KOPIOPATUBHOIO YIIPABIIHHS.
3. OcobnuBocTi (pOpMyBaHHSI MOJIE€l KOPHOPATUBHOIO YIpPaBIiHHS B KpaiHax 3
nepexiJHO eKOHOMIKOIO.
4. I'mo6aizaris 1 GopMyBaHHS Cy4YaCHHX O3HAK KOPIIOPATUBHOTO YIIPABIIIHHS.
5. KopnoparuBHa KyJbTypa.

1. IncaiinepchbKi Ta ayTcaiiiepcbKi CHCTeMH KOPIIOPATHBHOIO YIIPABJIiHHA
CeiTOBa TpPaKTUKA CBIOYHTH, 10 TMEPEBAXHOTO TMOIMIMPEHHA HaOynIu JABI
YOPABIIHCHKI CHUCTEMH KOPIIOPATHUBHOTO PETYJIOBAHHS, SKI CKJIAJIKMCS BHACTIIOK
ICTOPUYHUX OCOOJMBOCTEN COLIAJBHO-€KOHOMIYHOIO PO3BUTKY B THX YM I1HLIUX
KpaiHax 1 XapakTepu3ylTh OCHOBHI MIJIXOJIU A0 MpoOJEeMU MOBHOBAXEHb 1 BIIAIO-
BIJIHO — IPUHHATTS pIlIEHb Ta peaii3auli npas BiaacHocTi. LI cuctemu orpumanu
Ha3BM 1HCAIAEPCHKUX Ta ayTcallIepChbKUX.

Tak, geski ¢axiBii BBaXarwTh, M0 IHCAUAEPCHKI CUCTEMHU XapaKTEPHU3YIOThCS
TAaKOI0 CHUTYalll€l0, KOJM BJIACHICTh 30CEpe/PKeHa B pyKax KUIbKOX 0cl0, SKi
BOJIOJIIOTh BEJIIMKUMHU YacTKaMU KOPIOPATUBHOIO MaiiHa. Y I[bOMY BHIMAJKY
YOpaBIiHHS 3IIACHIOETHCS MUMU (FOpUIUYHUMH 4YH  (PI3UYHUMHU) ocobamu 1
MEHEDKMEHT nepeOyBae Mmij iX NpsIMUM BILUTUBOM. AyTCalJIepChbKi CUCTEMH XapaKTe-
PU3YIOTHCS aKI[IOHEPHOIO BJIACHICTIO, KA € IOCUTh PO3MOPOIICHOI0 1 TOMY BIUIMB Ha
OPUUHATTS pIllIeHb 3HAYHOIO MIPOI0 3aJICKUTh BiJI MEHEHKEPIB, 3aCTOCYBaHHS
pi3HEX (HOPM TMEePEXOIICHHSI KOHTPOJIIO 3a Kopropaiieto. L1 ¢axiBii BBaXXarOTh, 110
y KpaiHax KOHTHHEHTalbHOI €Bpormu Ta SMoHIi iICHye MEepeBaKHO 1HCaaepchka
cuctemMa KoproparuBHoro ynpasiiHHs, B CIIIA Tta Benukiii bpuranii —
ayTcaiaepchka. [Hcalimepcbka cucTeMa KOPIMOPATUBHOTO YIpaBIiHHS Oa3yeThCsl Ha
TISUTBHOCTI  IHCTUTYLIMHUX 1HBECTOPIB, SIKI 3A1MCHIOIOTH BHYTPILMIHINA MTPSIMHIA
KOHTPOJIb [isSTBHOCTI KOPIOpAIiif, a 30BHIIIHIA KOHTPONb (HArJsAOBI paiau HE
BUKOHABYMX JHUPEKTOPIB Ta PUHKH) € JEHI0 AOMOMIKXHUMU. AyTCailJIepChKi CUCTEMHU
0a3yl0ThCA Ha PEryJIIOBaHHI Yepe3 HEBUKOHABUMX JUPEKTOPIB 1 Uepe3 PUHKHU LIIHHUX
narepiB.

Pana nupektopiB B aHIJI0-aMEpPUKAHCHKIA MOJEN CKJIAJA€ThCs 3 JIIOJUHU, SKa
IpaIfroe B Kopropailii (BUKOHABYUN JUPEKTOP UM CIIY>KOOBEIb) a00 TICHO MOB'sA3aHa 3
yOpaBIiHHSAM Kopropaiieo. CuHOHIMOM cnoBa "iHcaiinmep" € '"BHUKOHAaBUMA
TupexTop", ToOTo Oy/b-sika 0coba, sika BOAHOYAC BUKOHYE (DYHKIIIT MEHEKEpa KOM-
naHii. AyTcaiiiep — HE3QICKHUNU JTUPEKTOp, TOOTO o0coba, 3ampolneHa Jis
BUKOHAHHSI IEBHUX (PYHKI[IH, SIKa HE Ma€ IHTEPECIB y KOMIaHI].

AKITIOHEpHUN KamiTajl [UX KOPHOopauiid 3HAYHOK MIpOK0 po3nopouieHui. Bennka
KUIBKICTh KOpIIOpalli HE Ma€ y CBOiX pEeCTpax >KOJHOTO I1HAMBIAYAJIBHOIO YH
IHCTUTYLIIOHAJIBHOTO aKI[I0HEPA, YAaCTKA SIKOIO CTAaHOBUJIA O OLIbIIE OJJHOTO BiICOTKA
BIJl CYKyNHOTO Kamitasly. TakuM 4YWMHOM, >KOJHA TIpyla akI[lOHEpIB HE MOKeE
npen'sBUTH NPETEH31H Ha 0CO0JIMBE MPEJCTABHULITBO B pajl IUPEKTOPIB.

Taka po3MOpOUIEHICTh aKI[IOHEPHOI'O KamiTaly 3HAYHO MOJermye "neperikaHHs"
aKIii BIJl OJHUX BJIACHHKIB JIO I1HIIUX: JAPIOHOMY akI[IOHEPY 3HAYHO MPOCTIIIe
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OPUMHATH PILLIEHHS NPO MPOJaX HAJICKHHUX WOMY aKLiid, HK BEJIMKOMY, JUISl SIKOT'O
IpOoJax MOro Makera 4acTo 0O3Hayae 3MIHY CTPATEr1YHMX IJIaHIB Ta MOXKE MOTATTH 32
co0010 BTpaTH, MOB'A3aHl 31 3MIHOK KypCOBOi BapTOCTI aKIliii MeBHOI KOMIaHii (B
pe3yJibTaTi 3HAYyHOI Pa30BOi IX MPOMO3UIli HAa PUHKY). 3a TaKux OOCTaBUH K
OpUTaHCHKUH, TaK 1 aMEPUKAHCHKUI PUHKHU LIIHHUX NanepiB BUPI3HAIOTHCS BUCOKOIO
€(EeKTUBHICTIO Ta JIIKBIIHICTIO, III0 POOUTH MPOJAXK MAKETIB APIOHMMHU 1HBECTOPAMHU
IIBUJIKOIO 1 TEXHIYHO JIETKO3/{IHCHEHHOIO CIIPaBO0. 3JIUTTS, MOIVIMHAHHS Ta BUKYIIH
KOMIIaHii TOCUThH MOIIKUPEH] HA TAKUX (POHIOBUX PUHKAX.

Ane HasBHICTh TUX YM IHIIMX CUCTEM KOPIIOPATUBHOIO YIPABIIIHHSA HE 3HIMAE
ICHYBaHHS OJJHAKOBUX MPOOIIEM.

[lepm 3a Bce mne mnpoOnemu 3abe3neyeHHs I1HTEpECiB JAPIOHUX 1HBECTOPIB,
CyNEepeyHICTh MIDK KOPOTKOCTPOKOBUMH Ta JIOBFOCTPOKOBMMHU IHTEPECAMH
1HBECTOPIB, CYIIEPEUHICTh MI)K BUKOHAaBUUMH T4 HEBUKOHABUYMMU JUPEKTOPAMH, MIXK
pi3HMMH rpynaMu iHBecTOpiB. Tak, 1 YKpaiHM 0COOJMBO XapaKTEPHOK € TaKOXK
CYNEpPEYHICTh MIXK JIepKaBOK SIK BJIACHUKOM KOPIOPATHBHUX IpaB B aKLIOHEPHUX
TOBapHUCTBAaX 1 MEHEIP)KMEHTOM Ta 1HIIMMH IPYNaMH 1HBECTOPIB.

VY3araiibHEeHHSI MiAXOJIB HI0J0 KEPOBAHOCTI PYXOM aKIIOHEPHOIO KamiTalay aae
MO>JIMBICTb BHUJIIJIUTH TPU OCHOBHI MOJENI KOPHOPATUBHOIO YINPABIIHHA, SKI Y
HAyKOBIM JiTeparypi JiCTaIM Ha3BU '"aHTJIO-aMepUKaHChKOi", "SMOHChKOI" Ta
"HIMELBLKOT".

2. OCHOBHI cy4YacHi Mo/1eJIi KOPIOPATUBHOIO YIIPABJIIHHS
AHIJI0-aMepUKAHCbKA MO/IeJIb

30BHIMHS  cepa  aHIJI0-AaMEPUKAHCHKOI  MojeJi  KOPNOPATUBHOIO
perymioBannsa. Y Benukiit bpuranii 1 CIIA B3aemMOBiZHOCHMHM B Taiy3i
KOPIOPAaTUBHOI'O YNPABIIHHS PEryJIOIOThCA HU3KOK 3aKOHIB 1 TMpaBuWil. Y
Cnonyuenux Illtatax Amepukun Ha QenepalbHOMY pIiBHI  peryjarOBaHHs
KOPIHOpPAaTUBHOI'O 3aKOHOAABCTBA moyajiocsd mo cyTi mija yac "Bemukoi nempecii”
kiHis 20-x — noyatky 30-x pokiB XX cT. npudHATTaM y 1933 ta 1934 pp. 3aKoHiB,
AK1 PEryJII0Bajy PyX KOPHOPATUBHUX LIHHUX MaIepiB Ta JiSIIbHICTh (POHIOBUX O1pK.
VY 1940 p. Oyno npuitnaro ¢geaepanbHui 3aKOH Npo 1HBecTUIliHI kommaHii. Y CIIIA
KOpHopalii peecTpyrThbCsl B IEBHOMY IIITATI, 1 CaMe 3aKOHH IbOTO IITATy CTAHOBJISATh
OCHOBY 3aKOHO/1aB4O1 0a3M 11010 IIpaB 1 000B'I3KIB KOPIOpAIIii.

Binomuii mpuknaa moao 3akoHiB mraty Oraio, siKi JAO3BOJISIOTH JAUPEKTOpaM
npuiiMaTH 0 yBaruw Ha CBil poscya: 1) iHTepecw ciy>)XOOBIIB, MOCTaYaIbHHKIB,
KpPEJIUTOPIB Ta CMOXKUBAYiB; 2) IHTEPECH €KOHOMIKHM IITaTy B LUJIOMY; 3) coLialbHI
iHTepecu micueBoro HaceneHHs. Y CIIIA mpomoBxkye TOMIHYBaTH JyMKa CTOCOBHO
TOTO, IO TOJIOBHUM OOOB'SI3KOM paJill JUPEKTOPIB € 3aXHUCT 1HTEPECIB aKI[IOHEPIB 1
MaKCHMaJIbHE 301IbIIeHHS X 6ararcTBa. CTBOPEHHSI aKIIOHEPHUX TOBAPUCTB 3HAYHO
BIJIPI3HSETHCS Y PI3HUX IITATAX.

Y CIA na ¢enepanbuomy piBHi Kowmicis 3 miHHUX mamnepiB 1 GOHIOBHX Oipx
PEryJoe PUHOK IIHHUX NanepiB; BIAHOCHMHU aKI[IOHEp — KOPIOpallisi, aKLIOHEP —
aKIloOHEep; 3alpoBa/PKy€e MpaBHiia HIOA0 PO3KPUTTA 1H(OpMauii g Kopropaiii
towo. Bigninenus Kowmicii 1if0Th B OKpeMHX IITaTax 1 3A1HMCHIOIOTh KOPIOPATHUBHE
peryJIroBaHHS Ha PET10HAIBHOMY PI1BHI.
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HanzsuyaitHo BayKMBY pOJIb B aHIII0-aMEPUKAHCHKIN MOJIEN BIAIrparoTh (POHIOBI
Oipxi, 110 BU3HAYAIOTH JICTHHT, PiB€Hb PO3KPHUTTS iH(opMarii Tomo. Jo Hail1IbII
notyxHux Qoumoux 6ipx y CIIIA Bimaocsats Hero-MopkcbKky, AMepHKaHCHKY,
Cepennpozaxigny, ®dinanensdiiicbky, Tuxookeancwky, bocroncbky. HaazpuuaitHo
BaXKJIMBE Micle Ha (JOHAOBOMY PHHKY 3aiiMae cuctema NASDAQ.

Bumorn moao po3kpurts iHdopmamii B aHII0-aMepHMKAHCBKIN Mojei.
[TopiBasHO 3 1HIIUMHU KpaiHamu B CIIIA icHyrOTh HaWOLIBII CYBOpPI MpaBUiIa 11010
PO3KpUTTS 1H(GOpMaIllii, OCKUIBKH i€ YiTKa 1 BPEryJiboBaHa CHCTEMa BIJTHOCHH MIXK
aKI[lOHEpaMHU.

Y CIIA kopnopanii NMOBMHHI MOBiIOMJIATH NpPo celde I0CHUTH 0araro:
¢dinancoBy 1H(popmaliio mpo Kopropaiiro (IMOKBAPTAIBbHO); JaHl MPO CTPYKTYPY
Kamitany; iHpOpMaIIiio MPO MONEPEIHIO MISITbHICTh JUPEKTOPIB, IO MPU3HAYAIOTHCSA
(BKIIFOYArOYM TOCaAH, SIKI BOHM OOIMMAalOTh, BIZHOCHMHHU 3 KOMIIAHI€I0, BOJIOIIHHS
aKLIsIMU KOMIIaH1i); po3MIpH CyKyITHOI BUHAropoJau JJis KEPIBHUUTBA, a TAKOXK JAAaTH
BUILJIATH BUHArOPOAM KOKHOMY 3 I'ATH BUILMX YMHIB (BULIE YIPABIIHHA) KOpHOpauii
MOIMEHHO; JaHl MPO akKIiOHEpiB, IO BOJOJIIOTh MakKeTamMu akiii moHang 5 %
aKILIOHEPHOTr0 KamiTany; 1H(opMallio Npo MOXKJIUBE 3JIUTTA YU pPeopraHizalliio; mpo
NOMPAaBKH, 110 BHOCATHCA 1O CTAaTyTy; a TaKOX 1MeHa oci0 1/abo KOMIaHii, 110
3amPOIIYIOTHCS JIJIS ayJIUTOPChKOi mepeBipku. s iHdopmarliis BKirogaeTbes abo 10
pIYHOTO 3BITY, 200 /10 OPSIIKY JAEHHOTO 300piB aKIIOHEPIB.

VY Cnonyuenux [lItatax AMepuku HaA3BUUAWHO BEJIUKY POJb Y KOPIMOPATUBHOMY
pEryJoBaHHI BIITPaOTh TPOMAJIChKa JyMKa, Ipeca Ta TeaeOaueHHs.

BuyTpimnsa cdepa KopnopaTuBHOr0 ynpaBJaiHHS.

[aTepecu akiioHepiB 1 KEPIBHUIITBA HE 3aBXIU 30iraroThcs. KopropatusHe mpaBo
BUPINIYE 1€ KOHQIIKT YTBOPEHHSIM JOJATKOBOI JIAHKKM — pPajud IUPEKTOpiB. BoHa
00MpaEThCS AKLUIOHEPAMHM 1 BUCTYIIAE€ iX MPEICTABHUKOM, BUPA3HUKOM iX IHTEPECIB Y
KOpHopariii.

[Ilogo 3aranbHUX 300pIB aKI[IOHEPIB, $KI € BHIIUM OPraHOM BHYTPIIIHBO
KOPIIOPATHBHOTO YMpPaBIiHHS, TO BOHU 30MPArOThCs, SIK MPaBUIIO, OJUH pa3 Ha PIK i
MaloTh KidbKa ocoOnuBocTed. J[Ba mHTaHHA, sKI BUMAaramTh O0OOB'SI3KOBOTO
CXBaJICHHSl aKI[IOHEepiB, — II¢ BHOOpU AUPEKTOPIB 1 MPU3HAYCHHS ayAUTOPIB.
Heopaunapui mnuTaHHs, BUPIIMICHHS SKUX TaKOXX BHUMAara€ 3roJd akKI[lOHEpIB,
CTOCYIOTBCSI KYIIBJII KOHTPOJBHOI'O IMaKeTa akIliid, peopraHizallii, BHECEHHsI
MOMPABOK JI0 CTaTyTy KOpIoparlii.

Y CHIA akmioHepu HE MalOTh MpaBa TOJOCYBaTH 3a PO3MIp AUBIACHIIB, IIO
IPOIOHY€E pana aupekTopiB. Y Benukiit bputanii, HaBmaku, 11e MUTaHHS CTaBUTHCA
Ha rOJIOCYBaHHS.

AKITIOHEpY MarTh MPABO BKIIOYATH MPOMO3UIT JO MOPSAKY JIEHHOTO PIYHHX
300piB. Ui mpomosumii MawTh CTOCYBAaTHUCSA MUTaHb Oi3HECY. AKIIIOHEpH, IO
BOJIOA1FOTH NpHuHaMHI 10 % akIioHEpHOTO KamiTanry, MaloTh ITPaBO TAKOXK CKIMKATH
1103a4eproBi 3arajibHi 300pH aKI[10OHEPIB.

Ak y CHIA, tak 1 y Benukiii bpuranii He3anexHi IUPEKTOPH BUKOHYIOTH CBOIi
¢ynkuii 3a cymicHUUTBOM. CTOCOBHO paju JUPEKTOPIB B aHIJIO-aMEPUKAHCHKIN
MOJIeJIl KOPIOPATUBHOI'O YIPABIIHHS, TO BOHA € YHITAPHOIO.
3araJbHONPUUHATUMU € TaKi ii 000B'I3KH.
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1. Harnsig 3a mporienypamMu oOpaHHs Ta epeoOpaHHs WICHIB paau JUPEKTOPIB Ta
KEpIBHUIITBA Ta OLIIHKA iX JISJIBHOCTI.

2. OmiHKa cTpaTerii KOMIIaHii.

3. OuiHka (p1HaHCOBOT AISUIBHOCTI Ta PO3NOALT (POH/IIB KOMIAHI].

4. IlepeBipka BUKOHAHHS HOPM MOBEIIHKM KOMIIaHIi Ta COI[ialbHUX 3000B'A3aHb
KOMIIaHii.

5. 3abe3nedeHHs BIAMOBIAHOCTI AiSILHOCTI KOMIaH1i HOpMaM 3aKOHO/IaBCTBA.

['onoBHUM KepyrouMii B aMEpPUKAaHCHKUX KOMITaHIsIX (TOJOBHUM MEHEIKep), SK
IPABUIIO, € KIIFOUOBOIO (DIryporo0 BChOTIO MPOILIECY YNpaBiiHHA. ['0J0BHUI Kepyrounii
npuiiMae BCl OCHOBHI PIIIEHHSI, CIIUPAIOYNCh HA MAJIETINX KoMy MeHepkepiB. YacTo
B KOMITaHisIX (POpPMaIbHO ICHYE KOMITET 3 YIpaBiiHHA (TPaBIiHHS), aje HOro YICHH
OPU3HAYAIOTHCA TOJOBHUM KEpPYIOUMM, SIKUH 3IHCHIOE KEPIBHULTBO HHUMH.
[IpakTika HOMiHYBaHHS TOJOBHOT'O KEPYIOUOTO HE TUIBKH CTOCOBHO MPUIHSTTS
MEHEKEPChKUX PILIEHbD, a 1 SIK YJeHa paJu AUPEKTOPIB (SIKUM BiH 3aBXKIHU €) HaOyia
HANHOUIBIIOrO MOMIMPEHHS B AMEPUKAHCHKUX KOMITaHISIX, IO CYTTEBO BIAPI3HSE iX Bij
CHUCTEMH YTIPABJIIHHS B HIMEIIbKUX KOMITaHIsIX.

SInoHcbKa Mojeb

3oBHiHA cdepa SANOHCHKOI MOJeJi KOPHOPATHBHOIO PeryJlOBAHHA.
3akoHonaBua 0aza SAmnoHii y cdepi KOprnopaTUBHOTO YIpaBJiHHS MPaKTHYHO Oyia
CKOITiiloBaHa 3 aMepUKaHChKO1 1111 yac J{pyroi cBiToBoi BiliHKM. He3Baxaroun Ha pi3Hi
MONPaBKM Ta 3MiHH, 0a3a AMOHCHKOT'O 3aKOHOIABCTBA PO JiSJIbHICTH KOPIIOpaIlii Ta
dboHIOBUIT PHUHOK Maike 30IraeTbcs 3 aMEPUKAHCHKUM 3aKOHOJIaBCTBOM, 32
BUHATKOM, 3BUYaliHO, POJI1 3aKOHOaBCTBA IITATIB.

VYpsia 1 nep>kaBH1 MiHICTEpCTBA TPATUIIAHO Majy BETMYE3HUN BIUTHB HA PO3BUTOK
IPOMHUCIIOBOT MOMITHKK SIMOHIT, X04a 3a OCTaHHI POKH PsiJ YAHHUKIB I BILUIUB
3MeHIUB. [IpuunH uporo Oyno kuibka. [lo-nepuie, y popMyBaHHI NOJITUKU MOYAIH
Opatu y4acThb KUIbKa MIHICTEPCTB Ha 4oJii 3 MiHicTepcTBoM (iHaHCIB Ta MiHicTep-
CTBOM MDKHApOAHOI TOPTiBJII Ta MPOMUCIOBOCTI y 3B'A3KYy 31 3pPOCTAHHSIM pOJI
AMOHCHKUX KOpHopauid sK BcepeauHl KpaiHu, Tak 1 3a kopaoHom. Ilo-nmpyre,
IHTEepHAI[lOHAII3al[isl AMOHCHKUX KOpIOpaliil 3po0uia iX MEHII 3aJIeKHUMHU Bij
AMOHCHKOTO PUHKY 1, BIJIMOBIJHO, MEHII 3aJIEXKHUMU BiJl BHYTPIIIHbOI IPOMUCIIOBO1
nosituku. [lo-Tpere, 3pocTaHHs AMOHCHKOTO PUHKY KamiTaly MPUBENO 10 YaCTKOBOI
mibepaizaiiii AMOHCHKUX (iHAHCOBUX PHHKIB. IIpore, xoda 1mi Ta 1HII YUHHUKHU
JIEII0 PO3'€JHANM €IMHY €KOHOMIUHY IMOJITHKY, BOHA BCE K 3aJIMIIAETHCS BAKIMBUM
(haKkTOpOM SAMOHCHKOTO KOPIMOPATUBHOTO YIPABIIHHS, OCOOJUBO MOPIBHAHO 3 aHTIIO-
aMEPUKAHCHKOIO MOJIEILIIO.

Snonis Mae MOCUTH-TAaKU PO3BUHYTUH (OHIOBUN PHUHOK, SKUW € 3HAYHUM
YUHHUKOM KOPIOPATUBHOTO peryntoBaHHA. Tokilicbka (onmoBa 0ip:ka mnposigHa B
[TiBnenno-CxiaHii A3ii, 1 11 poap miaBHILYeThCSA. ['pomaacekicTh ANOHIT Mae nemo
MEHUINI BIUIMB HA KOPIIOPAaTUBHUI CEKTOp, HIXK, Hanpukiaa, y CIIA. Ile nos'sa3aHo
3 HalllOHAJIbHUMHU OCOOJIMBOCTSIMU SIITOHCHKOI MOJIEJII KOPIOPATUBHOTO YIIPABIIHHS.

B Slnonii 3apa3 BCTaHOBJIEHO HOBI BUMOTH IIOJI0 PO3KPUTTA i1HQopmarlii. 3apa3
ICHYIOTh IOCUTh KOPCTKI BUMOTH IIOA0 pO3KpUTTA 1HPopmarlii. Koprnopanii moBuHHI
ITOBIJIOMJISITH JJOCHUTh O0ararto, a came:

* JIaH1 PO CTPYKTYPY KarmiTany;
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* BIJIOMOCTI HpPO KOXKHOTO KaHAMJATa y WIEHH pagu IUPEKTOPIB (y TOMY YHCII
nocagy, ki BiH 00iliMae, BIIHOCHHM 3 KOPHOpPAI€0, BOJOIIHHS aKIiIMHU
KOoproparii);

* BI/IOMOCTI MpO BHHAroOpofay, Ky OyJIO CIUIaYeHO BCIM KEpyl4YuM Ta
IUPEKTOpaM;

* iHGOpMAIIIIO TTPO MOKJIUBI 3JIUTTS YU peopraHizariii;

* 3MIHM JI0 CTaTyTy, IO TPOMOHYIOThCS, a TaKOX Ha3BM KOMIAHINA, IO
3aMpoNIYIOTHCS IS Y AUTOPCHKOI MEPEBIPKHU.

SAnoHchbka MOJIEh XapaKTepU3y€eEThCs BUCOKUM BIJICOTKOM adiliiioBaHUX OaHKIB,
KOMIIaHIi y CKJaAl akiioHepiB; OaHKM 1 Kopropaiii MarTh MIIHI 3B'S3KU;
3aKOHOJIaBCTBO, TPOMAJIChKa JyMKa 1 TIPOMHUCIIOBI CTPYKTypH MIATPUMYIOTh
"keipery", TOOTO Tpynu KOMIIaHIM, OO0'€IHAHUX CHUIBHOK BIIACHICTIO Ta
YIOPABIIHHAM; BIJICOTOK HeapUIIHOBaHUX AaKUIOHEPIB MOPIBHAHO HHU3bKHM, 10
YCKJIaTHIOE TIPOIIEC TOJIOCYBAHH.

BuyTpimHsa cepa KOPNOPATUBHOIO YNIPABJIIHHS.

B sAmoHChKiii MoOpeNl OCHOBHMMM € YOTHPU YYacCHUKH: KIIOUOBUU OaHK 1
a¢uniioBaHa KoMmnaHisi (OCHOBHI BHYTPIIIHI aKIIOHEPH KOpPHOpalii), MEHEHKepH 1
ypsan. Bzaemopis MK IMMU y49acHHKaMH CHpPSMOBaHA IIBUAIIEC HA BCTAHOBJICHHS
JIJIOBOIO KOHTAKTY, a HE OallaHCy CHII, SIK B aHTJI0-aMEPUKAHChKIM MOJIENI.

Pana nupekropiB y fAnonii 6inbma, Hixk y CIIA, Benukiit bputanii 1 Himeuuuni.
KinpkicHu#i ckmag cepeaHboi sAmoHcbkoi pagu — 50 uneHiB. Takum dYuHOM,
HE3BKAIOYM Ha CXOXICTh 30BHIMIHKOI Chepu KOPHMOPATUBHOTO PETYJIIOBAHHS 3
aMEPUKAHCHKOI MOJCIITI0 KOPIIOPATHBHOTO YMPABIIIHHS SIMOHChKAa MOJIENbh CYyTTEBO
BiZIpi3Hs€ThbCs Bia Hel. L{g momens crana B3ipieM aiis GopMyBaHHS KOPIIOPATUBHOTO
yIpaBJIiHHS B AeSKUX 1HIKX kpainax [liBnerHo-CxigHol A3ii.

Himennbka Mmoaean

3oBHilIHA cdepa HiIMeNBLKOI Mo/IeJli KOPIOPATHUBHOIO PeryJIlOBAHHS.

@onnoBuid puHOK HimewunHu oauH 13 npoBigHUX Yy €Bponi. HaiiOunbioro
¢donnosoro Oipxeto PPH € @pankpyprebka pongosa Oip:xka. B HimeuunHi 3Hauny
pOJib Y KOPIIOPATUBHOMY PETYJIIOBaHHI BIJIIrpae rpoMajchKicTh kpainu. [Ipeca Ta
Tene0aueHHS — aKTUBHI yUYaCHUKU KOPIOPATUBHOTO PETYIIIOBAHHS 1 O€3MocepeIHbo
Ha HHOTO BIUIMBAIOTD.

Y HimeyunHi 3aKOHOMABCTBO MI0J0 1H(OpMAIli B akIIOHEPHUX TOBAPHUCTBAX
BBAXKAETHCSI MEHII CYBOpUM, HDK, Hampukiaa, y CIHIA. Bumoru 1o po3kpuTTs
iHdopmalii B HIMEUBKIA MOJEN TOJATaloTh Yy TOMY, IO KOpIOpallii MOBUHHI
noBigomsaTu: (iHaHncoBy iH(popmalito (KoJeHI MIBPOKY); JaHl NIPO CTPYKTYPY
Kamitany; iH(pOpMallil0 MPO KOXKHOTO KaHIAWAAaTa y WICHH CIOCTEPEKHOI pamau (B
TOMY YHCIIl aipecy 1 Miciie poOOTH); CYKyIHY 1H(OpPMAIIiI0 PO BUHATOPOY WICHAM
BUKOHABYOI Ta CIIOCTEPEKHO1 paj; AaHl MPO aKIIOHEPIB, 110 BOJOAIIOTh MOoHAA 5 %
aKUid Kopropaiii; iHpOopMAaIiIO0 PO MOXKIUBE 3TUTTS UM PEOpraHizailiio; MOMpaBKU
JI0 CTaTyTy, IO MPOIMOHYIOThCS, & TAKOXK MPI3BUIIA OCI0 YW Ha3BU KOMIAHIN, SIKUX
3aMpoIIyIOTh ISl Ay AUTOPCHKOT MEPEBIPKHU.

[IpaBuna po3kpurts iHpopMmanii y HiMmeuunni Bumaratoth, Ha Bigminy Big CLIA,
NoBIAOMIIATA (piHAHCOBY 1H(OpPMAIlil0 pa3 Ha MHIBPOKY, a HEe HIOKBapTaibHO. Ha
Bigminy Bix CIIA, momaroTbesl CyKyInHI JaHli TpO BHUHArOpoay JUPEKTOPIB 1
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MeHeKepiB. KpiM Toro, € moMiTHI BIIMIHHOCTI MK HIMEIIbKUMH 1 aMEPUKAaHCHbKUMU
(GAAP) cranmapramu piHaHCOBOT 3BITHOCTI.

BuyTpimiass cdepa KopmopaTMBHOrO ynpasidiHHA. BuytpimHsa cdepa
HIMELBKOI MOJIeNIl KOPIIOPATUBHOIO YHPABIIHHS 3HAYHO BIAPI3ZHSETHCS BiJ aHIJIO-
aMEpPHUKaHCHKOT 1 SIMOHCHKOT MOJICIICH.

Oco0nMBICTh CKJIAJy aKIIOHEPIB y HIMEIBKIA Mojelll — BeJIuKa PoJib OaHKIB.
banku € MOBroCTpOKOBMMHM akIlioHEpaMu HIMEIBKMX KOprHoparii i, momioHO 10
STIOHCHKOT MOJIEJIl, MPEICTaBHUKU OaHKIB OOMpArOThCA 10 paau aupekTopis. IIpore
Ha BIAMIHY BiJ SMOHCHKOI MOJEII, JI€ YacTO MPEJICTaBHUKIB OaHKIB OOHUPAIOTh 0
paay TUIBKU B mepioja cnaay, B HiMeudnHi npecTaBHUIITBO OAaHKIB y paji MOCTIiHHE.
Tpu HalOIIBPIIMX yHIBEpCATBHUX HIMEIBKUX OaHku (0aHKW, WO HAJAIOTh
PI3HOMAaHITHI TOCIYTH) BIIICPAIOTh y KOPIIOpAIliSX OCHOBHY pOJb, a B JCSKHUX
perioHax KpaiHu JepkaBHI OaHKM — 1€ KJIO04YoBl akiioHepu. Y Himeuuunni
OUIBLIICTh AKI[IOHEPIB KYNYIOTh aklli yepe3 OaHKH, SIKI € JAENO3UTapisiMu 1 MaroTh
OpaBO TojocyBaTh. AKLIOHEp Ja€ OaHKy JOpPYYEHHs, 3a SKMM OaHK Mae€ MpaBo
roJIoCyBaTH B mepiof A0 15 MicsiiB. Ko akiioHep He Ja€ CleliabHUX AOPYUYEHb 3
roJIOCyBaHHs, 0aHK Mae MpaBO rojoCyBaTH Tak, SIK BiH BBakae 3a motpiOue. [{ocuth
4acTo L€ NPU3BOJUTH A0 KOH(DIIIKTY IHTEPECIB MK OAHKOM 1 aKI[IOHEPOM.

Himenbka mMonmenb Mae ¥ yHiKajdbHI OCOOJIMBOCTI, IO BIAPI3HSIOTH ii B 1HIIUX
MOJIEJIEN:

* JBOMAJIaTHE TMPABIIHHS, WIO CKJIAJA€TbCsl 3 BHUKOHABYOi (MEHEIKMEHT
KOpropaiiii) 1 HarJs10Bo1 (MpaliBHUKYA KOMITaHI1 1 aKIlIOHEPH) pas;

* y3aKOHEHI OOMEXEHHsS TMpaB akI[IOHEPIB WIOJ0 TOJIOCYBaHHSA, TOOTO CTaTyT
HiIpUEMCTBA OOMEXKY€E YHUCIIO TOJIOCIB, SIKI aKI[IOHEp Mae Ha 300pax, 1 MOXe He
30iraTMCs 3 YHUCJIOM aKIii, SKMMHU BiH BOJIOJIIE.

Kit04oB1 y4yacHHKHM HIMEIBKOI MOJENl KOPIOPATUBHOTO YIPABIIHHSI — OaHKHU 1
KOPIOPAaTUBHI akiioHepu. SK 1 B SIMOHCBHKINA Mojeni, OaHK OJHOYACHO BUCTYIIAE 1
aKIIOHEPOM, 1 KPEIUTOPOM, 1 €MITEHTOM LIHHMUX mamnepiB (y TOMy 4YHuCIi OOpProBuX
3000B's13aHb), 1 JENO3UTAPIEM, 1 ATEHTOM, 1110 F'OJIOCYE HA PIYHUX 3arajibHUX 300pax.

oo pomi 3aranbHUX 300pIB AKI[IOHEPIB y HIMEUbKIA MOJENi yHpaBlliHHS, TO
JiSIMA KOpIIOpallii, 110 BUMAaraioTh CXBaJEHHS aKI[IOHEpIB, Y HIMELbKIA MOJenl €:
pPO3MOJI  YUCTOTO TPUOYTKY (BUIUIaTa JUBIACHIIB, BUKOPUCTAHHS KOIITIB);
patudikariisi pileHb CIOCTEPEKHOI 1 BUKOHABYOI paJi 3a MUHYJIUN (PiHAHCOBUM PIK;
BUOOpHU HAIJISIIOBOI pajiv; MPU3HAUYCHHS ayUTOPIB.

Ha BigMiHY BiJ aHIJ10-aMEPHKAHCHKOI 1 SAMOHCHKOT MOJCIEH y HIMEIbKIM Mozemi
KOPIHOPATUBHOTO YMPaBIiHHA 0€3 3ro/Id aKIiOHEPiB HE MOKHA BUPIIIYBATH BaXKIIUBI
MUTAHHS, 10 CTOCYIOTHCS KamiTally KOpIopalii; He MOXKHa MPUUMATH PIIIEHHS PO
CHIBpOOITHUITBO 3 (PUTISIMHU; MPUAMATU TOMPABKU JO CTATyTy (HAmMpHKIaa, 3MiHA
BUIY JISJIBHOCTI), @ TaKOX MIABUIIYBAaTH BEPXHIO MEXKY BHHAropoJud YICHAM
CIOCTEPEXKHOI paau. 3JIUTTSA 3 IHIIMMU KOPIOpAlisiMU, MPUAOaHHS KOHTPOJIBHOIO
MakeTa 1 TUTaHHs peopraHizallii TaKoK He MOKHA BUPIIIYBaTH 0€3 3r0JId aKI[10HEPIB.

B3aeMOBiTHOCHHU MiK yYacHMKaMHU B HiMelnbKiii MogeJi. [itoui B HimeuunHi
3aKOHOJIaBYa Ta TPOMAJICbKa CTPYKTYpH pO3pOOJIEHI TaKUM UYHWHOM, 1100
BpPaxOBYBAaTH IHTEPECH CIIYXOOBI[IB, KOpHopauiid, OaHKIB 1 aKI[IOHEPIB Yy CUCTEMI
KOPHOPATUBHOIO YIPABIIIHHSL.
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VHikanbHa 03HaKa HIMEIKOT MOJIE1 — JIBOIAJIaTHE MPaBJIHHS, J€ CIIOCTEPEkKHA
1 BHUKOHaBYa pajM YNPaBISIOTh HIMEUbKMMHU KopropamismMu. HarnsgoBa pana
TIOBHICTIO CKJIAJIA€THCS 3 HE3AICKHHUX JUPEKTOPIB, & BUKOHABYA — 3 MEHEHKMEHTY
KOpIoparfiu.

BukonaBya pajga cama 3[1HCHIOE KOHTPOJIb Ta OLIIHKY AISUIBHOCTI CBOiX YJICHIB.
K110 AKiCTh pOOOTH TOTO YH 1HIIOTO Y€HA PaJy 3HIKYEThCS, pajia Ji€ 3aJekKHO BiJl
CTaHy Ta BIKy MEHe/kepa, 1o nmpoBuHHMBCSA. OIHAaK aHI caMa BMKOHABYa paja, aHi
300pH aKIliOHEPIiB HE MOXKYTh BIANPABUTH TAKOTO YieHA y BiAcTaBKy. lle mMoxe
3pOOUTH TIILKU CIIOCTEPEKHA pajia 1 TUIbKU 3a HASBHOCTI A1MCHO CEPHO3HUX ITiJICTAB:
CYTT€BE MOPYIIEHHS 3000B's13aHb, HE3JJaTHICTH BUKOHYBATH CBOi 0OOB'SI3KH TOIIIO.

3. Ocob6auBocTi GopmyBaHHS MoIesiell KOPIOPATUBHOIO YIPABJIIHHSA Y KpaiHax
3 epexiIHOI0 eKOHOMIKOI0

Jliama3oH HaIlOHATBHUX MOJENEH, Mo (GOpMYyIOThCS Yy KpaiHax 3 MEepeXiTHOI0
€KOHOMIKOI, HaJATO IIMPOKUH, TOMY YacOM BHUKOPUCTOBYIOTBCS JOCHUTH PI3HI
nigxoau. 3 OJHOro OOKy, JOMIHYIOYOIO € OpIEHTallis Ha YITKO PO3MEXOBAaHE 1
JeTallbHE KOPIOpPAaTUBHE 3aKOHOAABCTBO Yy MiIpy PO3BUTKY pPEAJIbHUX IMPOIECIB 1
NPaKTHKA KOPIIOPATUBHOTO ympaBiiHHs. Lle kpaiHu, siki mepmuMu po3novaid Mmpu-
Batm3aniro, — Pocis, Jlutea, [lonemia, Yropumna, Y mux kpaiHax HpuidMaiucs
3aKOHM 3 MPSIMUMHU HOPMamMH KOPIOPATHBHOrO KOHTpOJto. BonaHouac icHyBana
KOHIIEMIIIS TMOBHOTO CAaMOYCYHEHHS Jep’KaBU BiJl MpoOJeM KOPHOPATUBHOIO
yIpPaBIIiHHSL.

[Ilomo poii akiioHepiB, KA 3aKOHOJJABYO 3aKpIIJICHa y MEepEeBaXKHI YaCTUHI KpaiH
3 TMEpPEeXiIHOI0 EKOHOMIKOI0, TO TMPOIEAYPHUMU BHUMOTaMH, SKI MaloTh OyTH
IOTOJ[KEHI aKIioHepaMH, € (GyHIaMEeHTaIbHI MMUTAaHHS JiSJIHOCTI KOMIIaHIi, TaKl K
peoprani3zaiiisi 200 J1KBI1IaLlis.

[Toxa30BUM MOXHa BBa)KaTu (POPMYBAaHHS HAI[IOHAJIHHOI MOJIETl KOPIOPATHBHOTO
YIPABIIHHS JJI KpaiH 3 NepexiHo eKoHoMIKkoro B Pocii ta Ykpaini. Tak, y Pocii
KOPIHOpPAaTUBHE YIPABIIHHS PEryJlo€ LUIMKA psa 3akoHIB — LIUBLIbHUN KoOJekc
Pociiicekoi ®enepanii, denepanbui 3akonu "IIpo akmionepni toBapuctBa", "Ilpo
puHOK IiHHUX namnepiB”, "IIpo 3axucT mpaB 1 3aKOHHUX IHTEPECIB IHBECTOPIB Ha
PUHKY IIHHUX manepiB", a Takok HopMaTuBHI akTh denepanbHOi KOMICIT 3 PUHKY
I[IHHKUX TanepiB 1 JESIKUX 1HITUX BIJOMCTB.

3okpema B 3akoHi "IIpo akiioHepHi TOBapuUCTBA" MICTATHCS OCHOBHI HOPMH
KOPIHOPATUBHOTO TMpaBa, 10 BU3HAYAIOTH MpaBa aKI[IOHEPIB, POJIb, TOBHOBAKEHHS 1
BIIMMOBIAQIBHICTh THX, KOMY JOpYyYeHE KEPIBHHIITBO ISUIBHICTIO aKI[IOHEPHUM
TOBApPUCTBOM, a TAKOXK 3a0€3MeUyI0Th 3aXHCT MPaB Ta IHTEPECIB aKIIOHEPIB.

Henockonanicth 3aK0oHY 1 HEOJHO3HAUHE TIyMau€HHS HOro HOPM IMPHU3BEIH 10
TOr0, IO JeSKI HOPYIIEHHS MalTh IIKOM JeranbHy (opmy. Croenudiunicts
CUTyallli mojsira€ B TOMY, IO TOJOXXEHHS 3aKOHY, $KI HayeOTO TapaHTYIOTh
aKILIOHEPY 3aXUCT HMOro 1HTEPECIB, y POCIMCHKUX yMOBaxX Ha MPAKTHUIl BHACIIJIOK
"yM1JIOTO" 1X 3aCTOCYBAaHHS BUKOHYIOTh MPOTUIICKHY POJIb.

Opnak rosnoBHa npuurHa npodiem Pocii — morane BUKOHAHHS 3aKOHOJIaBCTBA.
3a uum mnapamerpoMm Pocis cepilo3HO BiAcTae BiJ OUIBLIOCTI IHIIMX KpaiH 3
nepexigHO eKOHOMIKOIO.
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[Mogo VYxkpaiHu, TO KOPHOPATUBHHUI CEKTOp peryitoerscs LluBimpHUM Ta
I'ocniogapcbkuM Kojiekcamu, siki HaOpanu yuHHOCTI 3 1 ciuna 2004 p., 3akoHaMu
"I[Ipo rocmomapcbki ToBapuctBa" 1991 p. (3 HactymHumu 3miHamu), "IIpo 11iHHI
nanepu Ta QoHIOBY OipKy" Ta IHIIMMH HOPMATUBHUMH akTamu. 3 1999 p.
po3pobiieHo npoekT 3akoHy "[Ipo akiiioHepHI ToBapuCTBa", IKUIl 10 ILOTO Yacy HE
npuiHaATHi. 3apa3 B YkpaiHi po3poOseHi [I[puHIMNIM KOpHmopaTUBHOTO YIIPABIIIHHS,
ajle BOHM HE MalwTh HOpMatuBHOro xapakrtepy. Illomo 3akonHomaBuoi 0a3u Ta
dbopMyBaHHS IUTICHOT HaIllOHAJBHOI MOl KOPIIOPaTUBHOIO YIPABIIHHS, TO
VYkpaina Bijcrae 1 Big Pocii.

Jo Haii0lIbII: caa0KMX MicHb KOPNOPATHBHOIO YNPABJIHHA Yy KpaiHax 3
HNEPEeXiHOI0  €KOHOMIKOIO  MOXXHAa  BIJHECTH:  HEJOCKOHAjJe  3aKOHOJaBue
3a0e3nedeHHs, ciIabKicTh (POHIOBUX PHUHKIB, (PIKTUBHI 3aCHOBHUIITBA, "pO3MUTTA"
KaIiTajly, IOpPyLIEHHs MpaBa aKIIOHEPa HA Yy4acTh Yy 3arajlbHUX 300pax, NOPYIIECHHS
paB akiliOHEPIB y XOJ1 peopraHizailiii 1 KOHcoJiaamii KoMmnaniid (0co0IuBO B XOA1
nepexoay Ha €IWHY aKIlilo), MOPYIICHHS BUMOT PO3KPHUTTS iHGOpMaIllii, BUBEICHHS
aKTUBIB y JOYIpHI, 3aJ€XHI Ta I1HIII KOMMaHii, TpaHCPEpTHE LIHOYTBOPEHHS,
3M1MCHEHHS "3alliKaBjieHUX" yroJ 3 TMOPYIICHHSM YCTAaHOBJIEHOTO MOPSAKY,
3M1MCHEHHS] (PIKTUBHUX OAHKPYTCTB 13 HACTYNHHM CKYNOBYBAHHSM AaKTHUBIB, LIO
IPOJAIOTHCS.

4. I'nodauizanist i opMyBaHHS CYYACHHUX 03HAK KOPIIOPATHBHOIO YIIPABJIIHHA

['mo6amnizaris y cdepi KOpIOpaTUBHOTO YIIPABIIHHS MPOSBISETHCSA B TOMY, 110 BCi
ypsioiu Ta TPOMAJCHKICTh OIIBIIOCTI KpaiH HaMararThCsAd SKOMOTa Kpare
OTPAIIOBATH HOPMU KOPIOPATUBHOTO YITPABIIHHS 1 3aCTOCOBYBATH Kpallll PUCH.

['mobamizariss BIUIMHYJIa HAa KOPHOPATMBHHUM CEKTOp HacaMIiepe]] BHACIHIJIOK
cpoOu yHnopsAIKyBaTH AiSUIbHICTh TPAaHCHAL[IOHAIbHUX KoMmmnaHii. Tak, me y 1974 p.
Oysio ctBopeHo MikypsiaoBi komicii OOH 3 TpaHcCHalioOHaJIBHUX KOpIOpaliid Ta
Hentp 3 THK, sxi mnpuctymuium A0  pO3poOKHM  KOAEKCY  MOBEIIHKH
TpaHCHAIIOHAIbHUX KOPIOpaIliil.

Y npoekti koaekcy Oynu copMynbOBaHI OCHOBHI NPHUHUMIMN JilJILHOCTI
TPAHCHALIOHAJILHUX KOpPHOpaWii, 10 SAKHUX, 30KpEMa, Hajexaau: IoBara
CYBEpEHITETY KpaiH, y SKUX BOHU 3J1MCHIOIOTH CBOIO JISUIBHICTB; MiATOPSIKYBaHHSI
3aKOHaM IIMX KpaiH; HEBTPYUYaHHs y BHYTPIIIHI CIIPABU; YpaXyBaHHS €KOHOMIUYHUX Ta
€KOJIOTIYHUX IIUJIeH 1 3aBJJaHb MOJITUKH, IO IPOBOJIUTHCS B ITUX KpaiHaX; YTPUMaHHS
BIJl TPAKTUKU KOPYILIi; JOTPUMaHHS TIOJOXKEHb, IO CTOCYIOThCS Iepeaaul
TEXHOJIOT1H Ta OXOPOHHU HABKOJHUIIHHOI'O CEPEIOBUILIA.

OkpiM 1bOTO, B MDKHAPOJHOMY CEpEAOBHINI BimOyBaiucs riaobanizariiiHi
IPOIIECH Yy BUTIIAMI pyxy "3a €KOJOoriuHe BUPOOHHUIITBO 1 CIIpaBEIJIMBI TOPrOBEJIbHI
BigHOCHMHU". Y 1992 p. 120 MOryTHIX TpaHCHAL[IOHAJIBHHUX KOPIIOpAILlii CTBOPUIH
MDKHApOJHY KOMEPLiiiHy oprasizauito "Paja 31 CTIHKOro po3BUTKY".

Mo’xHa TOMITUTH, IO Taki PO3pOOJIEHI MPUMHCH CTOCYBAJUCS HE CTIIbKU
BHYTPIIIHBOI KOPIOPATUBHOI MOBEAIHKM, CKUIBKM B3a€MOJIIi TpaHCHALIOHATbHUX
Kopropaiiii 3 KpaiHamMu, 10 NOpUMaOTh. AJie TMOCTYyNOBO BHHHUKala 1
3arocTproBajacsi mpoOjemMa 3acTOCyBaHHS HOPM 1 BHMOL, SKI  Hailkparie
3apEKOMEH/IyBaju ce0Oe 11010 BHYTPIIIHBOKOPIOPATUBHOTO YIIPABIIHHS B LIIJIOMY.
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Pimrennam ninepiB "Benukoi ciMku" Oyiio nopydeHo Oprasnizanii eKOHOMIYHOI0
cniBpoOiTHuuTBa Ta po3BUTKY (OECP) 10 cepearau 1999 p. po3poOutu KoMILieke
MDKHApOJHUX  CTaHAApTIB KOPHOPAaTUBHOrO  ympaBiiHHA. Ilpu 1pomy He
nependavyanocs CTBOPUTH €MHUM 1 00OB'SI3KOBUI JIJIs1 BCIX KpaiH KOJEKC 4M 301pHUK
KOPHOPAaTUBHUX HOPM, ajlé YaCTHHY CTAHJAPTIB, SIKI MO3UTHUBHO ce0€ 3apeKOMEH-
JyBaJIM Ha MPaKTHULIl, BBAXKATH KOPUCHUMH JIJIs1 3ACTOCYBaHHS BCIMa KpaiHaAMH.

Ha cprorogni OECP 3ampomonyBana 3arajibHi HNPUHIUIIKA KOPIOPATUBHOTO
yIpaBiiHHs. 3p0O3yMijio, III0 BOHM Jal0Th JIMIIE 3arajbHi MiIXO0AH 10 MpOoOIeMaTUKH
KOPIHOPATUBHOI'O YMPABIIHHS 1 CTOCYIOThCS TOTO, IO Ma€ 3a0e3MedyBaTH CHUCTEMa
KOPIOPATUBHOIO YIpaBIiHHA B IUIOMYy. KOHKpETHO HAroJjomIyeThCS Ha II'SITH
PUHITUTIAX.

30kpeMa, CUCTEMa KOPIIOPATHBHOTO YIPaBIIHHS NOBHHHA: 3aXWIIATH IIpaBa
aKI10HEep1B; 3a0e31euyBaTy pIBHE CTaBJIEHHS 0 aKLIOHEPIB; PEryJIIOBATU TISUIbHICTb
3alHTEPECOBaHKUX OCIO B YIIPaBIIIHHI KOPIOPAIII€l0; 3a0€31euyBaTH CBOEYACHE 1 TOUHE
PO3KpUTTA iH(popMaIlii Ta 1i MPO30piCTh; 3a0e3MeuyBaTH CTPATETiYHE KEPIBHHUIITBO
TOBAapPUCTBOM IIJISIXOM YITKOI perjiaMeHTalii 000B's13KiB KEPIBHUX OPraHiB.

ABTopu "NpUHIUMIB" BBAXKAIOTH HAWUOUIBII BAXIUBUM T€, IO CTPYKTypa
KOPIOPATUBHOI'O YIPaBIiHHS Ma€ 3aXMINATH IpaBa akiioHepiB. Jlo Takux mpas
BIJIHOCATH IE€pPEeyCiM IPaBO BJIACHOCTI, OTpUMaHHs 1H(popMallii, mpaa B yIpaBJiiHHI
TOIIIO.

CTpyKTypa KOPIOPATUBHOTO YIPaBIiHHS Mae€ 3a0e3leuyBaTH CBO€YACHE 1 TOYHE
PO3KpUTTS 1H(OpMAMii 3 yCIX CYTTEBUX NHUTaHb XUTTEIISIIBHOCTI aKIIOHEPHOIO
ToBapucTBa. [IpUHIMIIKU PO3KPHUBAIOTH OOOB'S3KM YMPABIIHHSI KOPHOPAILIsIMH 3
METOI0 TOJINIIEHHS e(PEKTHUBHOCTI 1X B3a€MOIIi 3 MEHEIKMEHTOM, ITiI3BITHOCTI
nepe akiioHepaMu Ta KOPIOpaIlisiMH.

5. KopnopaTuBHa KyJbTypa

KopnopatuBHa KynbTypa B ULUIOMY pO3IJISJAEThCs SK creuudiuna dopma
ICHYBaHHS B3a€MOIIOB'sI3aHOT CUCTEMH, SIKa BKIIIOYAE:

1) iepapxito [IHHOCTEM, U0 JOMIHY€E cepell BIACHUKIB Ta MPal[iBHUKIB KOPIOpAILlii;

2) CyKyIHICTb 3ac001B iX peani3alii, Kl IepeBaXatoTh B OpraHizallii Ha IEBHOMY
eTarli il pO3BUTKY.

KopnopatuBHa kyJbTypa — 1l OpraHizaliiiHa KyJbTypa, SiKa Ma€ IEeBHY
crienindiky, TOMY IO Il OpTaHi3allis € aKIlIOHEPHUM TOBAPUCTBOM a00 TOBAPUCTBOM
3 0OMEXEHOO BIIMOBIAANTBHICTIO. 3aJIe)KHO B1JI IIHOTO MOKHA BHIUIMTH TaKi JpKepesa
(opMyBaHHs KOPIOPATUBHOI KYJIbTYPH:

* CUCTEMY OCOOMCTHX I[IHHOCTEH 3aCHOBHHUKIB aKIIOHEPHUX TOBApPUCTB 1
TOBApHUCTB 3 OOMEKEHOIO BIAMOBIIAIBHICTIO Ta 1HAMBITYaIbHO-CBOEPITHUX 3aCO0IB
iX peamnizarlii;

* 3ac00M, (hOpMH 1 CTPYKTYpY Oprasizaiii AisSUTbHOCTI, SIKi 00'€KTHBHO BTUTIOIOTH
JesKi IMIHHOCTI, B TOMY YHCII OCOOWCTI IIHHOCTI BJIACHUKIB — aKI[IOHEPIB Ta
KEpIBHMKIB MiANPUEMCTBA;

* YSIBJEHHS MPO ONTUMAJBHY 1 JIONYCTHUMY MOJEIb MOBEAIHKU MPALIBHUKIB Yy
KOJIEKTHUBI, SIKI B1JOOpaXarTh CHUCTEMY BHYTPIIIHbO-IPYNOBUX LIHHOCTEH, IO
CTUXIIHO CKJIANUCA.
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Han3BuuailHO Ba)JIMBUM €JIEMEHTOM KOPIIOPAaTUBHOI KYJbTYpH € BiJIHOCHUHU
"KpynHux" y4YacHHMKIB KOPIIOPATHMBHOIO YINPABIIHHA 3 JAPIOHUMH aKI[IOHEpaMH,
MEHEPKMEHTOM Ta 1HIIUMU TMpalliBHUKaAMHU.

VY 1bOMy IUIaHI BaKJIMBUM €JIEMEHTOM KOPIOPATUBHOI KYJIbTYpU € HAJIWHICTh Ta
npo3opicTh iHGOpMallil, Ky OTPUMYIOTH aKllioHEepH, 0coOauBO NpiOHI. CyTT€BUM
€JIEMEHTOM KOPIOPATUBHOI KYJIbTYPU € TAKOX peajbHUN BIUIMB I'POMAJICHKOCTI Ha
CTaH CIIpaB y Tiil 4M 1HIIK Kopropatii. [Toka3HMKOM BHCOKOT KOPIIOPATUBHOI KYJIb-
TypU € 3alpOBa/KEHHS Y BIJHOCHMHHM BJIACHUKIB KOHTPOJBHOTO MaKeTa Ta 1HIIUX
YYaCHHUKIB KOPIOPATUBHOI'O YMHPABIIHHS BIAHOCHH COI[AJIBHOTO MAapTHEPCTBA, IO
O3HA4Ya€ pIBHE CTaBJICHHS JO BCIX aKI[IOHEpIB, JOOPO3UUYIUBE, ajle BUMOTIIUBE
CTaBJICHHS JI0 MCHEDKMEHTY Ta 1HIIMX MPAIiBHUKIB TaHOI KOpITOpaItii.

Baxx1uBUM YMHHUKOM KOPHOPATHBHOI KyJNbTYpU € ONTHUMallbHA JMBIJEHIHA
NoJIITUKa B Kopropatii. JIMBIAEHAM B Oprasizalii 3 BHCOKOK KOPHOPAaTUBHOIO
KyJIbTYpOI) TIOBMHHI BHIUIAYYBaTHCS HEXal 1 HE Yy BEJIMKUX pO3Mipax, aie
pEryJsipHoO.

EneMeHTOM KOpHNOpaTUBHOI KYJIbTYpHU € 3aXUCT JpIOHMX aKLIOHEPIB LUISTXOM
3aMpoOBa/UKEHHSI MOJKJIMBOCTI TOJOCYBaHHA 3aco0aMu 3B'SI3KY, BHKOPUCTaHHS
KyMYJISITUBHOTO ToJjiocyBaHHS. HaBiTh 3a yMOBHM ICHYIOYMX HOPMATHUBHUX BHUMOT
IOJI0 KYMYJISITUBHOI'O TOJIOCYBaHHSI HOTO HAJ3BMYAaHO CKJIAJHO TMPOBECTH 32
HEBHUCOKOI KOPIOPATUBHOI KYJIbTYpPU BIACHUKIB KOHTPOJbHUX MaKETIB.

Bucoka kopniopaTuBHa KyJibTypa nependadae onTUMalIbHY B3a€MOJIII0 aKI[IOHEPiB
1 MEHE/DKMEHTY MIIMPUEMCTBA Ta 1HIITNX WOTO MpaiiBHUKIB. Came TYT MPOSBISIIOTHCA
€JIEMEHTH OPraHi3aliifHOI KyJIbTYPH.

BaxnuBuM eneMeHTOM KOPHOpaTHBHOI KyJIbTYPH € BIJIHOCHMHM KOpHopaiii 3
HABKOJIMIITHIM CEPEIOBUILEM y IUPOKOMY PO3YyMiHHI 1bOTo cioBa. lle BigHOCHHM
HacamIepea 3 JEepkKaBOK Ta TPOMAJACHKICTIO KpaiHHW, 3 MOCTAYaJIbHUKaMHU Ta
CIOKMBA4YaMM, TEPUTOPIAIbBHUMH Trpomaaamu. KoprnopaTuBHa KyJbTypa Mae
BKJIFOYaTH BHUCOKUN PIBEHb KYJbTypH B Traiy3i BUPOOHHUIITBA, €KOJOrii, (piHAHCIB,
MapKeTuHry. OcoOIMBO BaXJIMBUM €JIEMEHTOM KOPIOPATUBHOI KYJIbTYpPHU € peaxiis
KOpHopauli Ha CIpaBeaJIMBl BUMOTH, SIKI MOXKYTh CTOCYBATHCS y4acTl aKI[IOHEPHOIO
TOBApUCTBA B OXOPOHHI JIOBKUUIS, OCBITHIX Mporpamax, MOporpaMax OXOpPOHHU
3I0POB'S Ta 1H.

BnpoBamxkeHHs: KOPIOPATUBHOI KYJbTYPH BITYM3HSHUX AKI[IOHEPHUX TOBAPUCTB
JacTh 3MOTY YIOCKOHAIUTU c(epy KOPHOPATUBHOIO YIPaBIIHHS, 3amo0irTu
BUHUKHEHHIO KOH(IIIKTIB. MOXXHa BHBECTH CKJIAJ0BI KOPMOPATUBHUX BITHOCHH,
BIJIMTOBITHO JO SIKUX MOXYTh OyTH COpPMYJIbOBaHI TakKi €JIEMEHTH: BIIIHOCHHU MIX
BJJACHUKAaMH KOHTPOJIbHUX IIaKeTIB akKIidi Ta JpiOHUMHU aKIIOHEpaMH; 3B'S3KH
aKI[IOHEPHUX TOBAPHUCTB 3 JEP>KAaBOIO Ta TPOMAJCHKICTIO YKpaiHU; BITHOCHMHH MIiX
aKIlOHEpaMU 1 MEHEDKMEHTOM Ta IHIIMMH MpPaliBHUKAMH MIiANPUEMCTB; CTHJIb
BITHOCUH MIDXK CTPYKTYPHUMH HIAPO3J1JIaMU AKLIIOHEPHOIO TOBAPHUCTBA; BIJHOCHHH
AKLIOHEPHOr0 TOBAPUCTBAa 3 IOCTAYaJbHUKAMM Ta CIOKMBA4yaMH; CTaBJIEHHSA 0
CHIBpOOITHHUKIB 1 OOOB'I3KM aAKIIIOHEPHOTO TOBApHCTBA CTOCOBHO CIIBPOOITHHKIB;
CTaBJIEHHS KOpHopaLli 10 BIANOBIAATIBHOCTI EPE] CyCHIILCTBOM Ta OTOUYIOUYHUMHU.
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KonTtpomnpHi 3aniuTanHs 1 3aBAaHHs

1. OxapakTepuszyite  CyTh  IHCAHUJEPCHKOI  CHUCTEMH  KOPIIOPATUBHOTO
yIPABIIIHHSL.

2. Y yoMy noJiirae ayTcaiiepchbka CUCTeEMa KOPIOPATUBHOTO YIIPaBIIHHSA?

3. Po3kpuiiTe cyTh aHIJI0-aMEPUKAHCHKOI MOJEJl KOPITOPATUBHOTO YIIPABIIIHHS.

4. SIxi OCHOBHI XapaKTEPUCTUKU padU TUPEKTOPIB B aHIIIO-aMEPUKAHCHKIH
Moe?

5.Y domy momsrae OCOOJMBICTh 30BHINIHBOI Cdepu SAMOHCHKOT Mojei
KOPIHOPATUBHOTO yYIPABIIIHHS?

6. 1o Take keipeny?

7. SIK1 OCHOBHI pUCH HIMEIIHKOT MOJIeJIi KOPTIOPATUBHOTO YIPABIIHHS?

8. Po3kpuiiTe yHIKQJIBHICTHh HIMEUBKOI MOJEINl YIpaBIiHHSA B TEPiOJ MIXK
IIPOBEJICHHSM 3arajibHUX 300piB aKIL10HEPIB.

9. Slka poib mpalliBHUKIB KOpIOpallii B poOOTI yNpaBIiHCHKUX OPTaHIB Y PI3HUX
MOJIEJISIX KOPIOPATUBHOIO YIIPABIIHHS?

10. Buainite BiIMIHHOCTI M)XK aHIJI0-aMEPUKAHCHKOIO Ta STIOHCHKOK MOJIEISIMU
KOPIIOPATUBHOTO yIPABIIIHHS.

11. Buainite BiAMIHHOCTI M1 HIMEI[bKOIO Ta aHTJI0-aMEPUKAHCHKOIO MOJIEISIMU
KOPHOPATUBHOIO YIPABIIIHHSL.

12.V 4yomy moJjararoTh 0cOOIMBOCTI (pOpMyBaHHSI HallIOHAJBHUX MOJEIEH Y
KpaiHax 3 mepeXiTHOK €KOHOMIKOI0?

13. SIxi OCHOBHI1 BIIMIHHOCTI KOPIIOPATUBHOI Ta OpraHi3amiiitHoOl KyJIbTypu?
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Tema 5. AKuioHepHi ToBapucTBa B YKpaiHi: iX cyTb Ta BUAU
MnaH nekuii
1. BigkpuTi 1 3aKpUTI aKI[IOHEPHI TOBAPUCTBA.
2. YrpaBiiiHHS CTBOPEHHSIM aKI[IOHEPHUX TOBAPUCTB.
3. OcobnmBocTi POpMyBaHHS aKI[IOHEPHOT'O CEKTOpa B Y KpaiHi.

1. Binkpwuri i 3akpuTi akuioHepHi ToBapucTBa

AKITIOHEpHI TOBApUCTBA € TOLIMPEHOI (POPMOIO TOCHOJAPCHKUX TOBAPUCTB B
VYkpaini. e BUKIMKaHO HE JUIIE TX BEJIHWKOI MOIIMPEHICTIO y CBITI, a ¥ TUM, IO
3HaYHAa YacTHMHA NPHUBATU30BAHMX MIANPUEMCTB HaOyna ¢GopM akKIiOHEPHUX
TOBAPUCTB.

BunukHeHHs 1 QyHKI[IOHYBaHHS aKI[IOHEPHUX TOBAPUCTB MaJH K IMO3UTHBHI, TaK
1 HeraTuBH1 pucH. BOHUM NPOSIBASIIMCH NOCTYNIOBO, 3 PO3BUTKOM CAMHUX KOPIIOPALIIi.

Ilo3uTUBHUMHM pHcaMH  aKHiOHEPHUX TOBAPUCTB Oyimn  OOMEXEHHS
€KOHOMIYHOTO PHU3UKY JUIsl OKPEMHX YYAacCHUKIB, HIABUUICHHS MIANPUEMHHUIBKOI
AKTUBHOCTI ¥ 00'€THaHHS PI3HUX €KOHOMIYHUX MOXJIMBOCTEH — KamiTajliB Ta BMiHb,
3HaHb, 1/1€¥, OOMEXKEHHS MOMJIMBOCTEH BWJIYUYEHHS KamiTajdiB (1aiB, 4acToK) 3
TOBAapUCTBA, PO3MEXKYBaHHS KalliTaly Ta €KOHOMIYHOI JISJIbHOCTI, YKOPCTKE
BIJIOKPEMJICHHS BIACHOCTI FOCMOJaPChKOr0 TOBAPUCTBA 1 BIACHOCTI HOTO YYaCHUKIB,
3MEHIIICHHS 3aJIe)KHOCTI YACTKH aKI[IOHEPHOTO TOBAPUCTBA BiJ] YACTKU HOTO OKPEMUX
YYaCHUKIB, TIJIBUINCHHS KBaTi(IKAIIMHOTO pIBHA YYaCHUKIB KOPHMOPATUBHUX
BIJIHOCHH, OCOOJIMBO MEHE/PKMCHTY.

Jlo HeraTMBHMX PHC PoJii AaKI[iOHEPHUX TOBAPUCTB MOXXHA BIJIHECTH
BUHUKHEHHS TaK 3BaHOTO (DIKTUBHOTO KamiTaily, KM 4acTo (yHKIIOHYE BiAIpBaHO
BiJl KamiTally peajbHOTO, 3HIKEHHS MOXJIMBOCTEH KOHTPOJIO 3a MJiSUIBHICTIO
aKIIIOHEPHUX TOBAPUCTB 3 OOKY MpiOHMX BIIACHUKIB-aKI[IOHEPIB, MOSBY MOMJIMBOCTI
CHEKYyJATUBHOTO 1 HaBiTh 3JI0YMHHOTO AKI[IOHEPHOTO 3aCHOBHMIITBA, YCKJIAJHEHHS
VOPaBIIHHS ~aKI[IOHEPHUMU TOBAPUCTBAMH TIOPIBHSIHO 3 IHIMKAMH (HOpMaAMH
nignpueMctB. LI HeratuBHI pUCH CYNPOBOJKYBAJIM PO3BUTOK AaKLIOHEPHUX
TOBApUCTB, MPOTE HE TMEPEKPECIIOBAIN X MO3UTHUBHI PUCH, IO W CIPUIHHHUIIO
JTUHAMIYHUN PO3BUTOK KOPIOPAITIH.

Pi3ke 3pocTaHHs aKI[IOHEPHUX TOBAPUCTB IMPUIIAJIO Ha JApYry noyioBuny XIX —
novatok XX ct. Hanpuknan, y Himeuunni 1o gppanko-npyccbkoi BiitHu 1871 p. Oymo
3acHOBaHO 459 akiioHepHUX TOBAapHUCTB, a 3 1871 mo 1907 p. ix Oyno Bxke 5998. ¥V
CIIA B 1904 p. akmioHepHi TOBapUCTBa CTaHOBWIU 23,6% ycCIX MiANPUEMCTB, a B
1914 - 31,6 %. Ilpm mpomy BoHM BUpoOJsmu BiamoBimHo 70,6 1 87,5 % Bciel
OPOIYKIlii, a YUCENbHICTh 3aWHATHX MpalliBHUKIB craHoBuna: 73,7 1 86,5%. VYV
Opanii 3a 25 pokiB (1889—1913) Gyno 3acHoBaHO 25 451 akiioHEpHE TOBapUCTBO
3 kamitamom 22 wmiupa ¢paskiB. B Smowii B 1916 p. ¢yskmionysaio 7500
AKLI0OHEPHUX TOBAPHCTB, X KUIBKICTh 3pocia MopiBHAHO 3 1896 p. Ha 190, a kamiTan
Ha 486 %.

V¥ Pocii B 1870 p. aisno 6nu3bko 300 akuioHEpHUX TOBApUCTB, a Ha 1916 p. ix
KUIBKICTh CsirHyJa (0yJio 3acHOBaHO) 2958, 3 Hux aisuio 2593 3 kamitanom 5,4 mipa
pyO. Y poku rpoMajsiHCbKOi BIHHM BOHU HE (PYHKIIOHYBAJIU, IPOTE MPHU MEPEXOI1 10
HOBOI €KOHOMIYHO1 MOJIITUKU OyiIu J103BoJIeH]. 1 jtotoro 1922 p. OyB 3aTBEepIKSHUIM
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CTaTyT MEpPLIOro akiioHepHoro toBapuctia "llkipcupoBruHa". 3a HACTYNHI TPU POKH
OyJl0 OpraHizoBaHo, B TOMY 4ucil B YKpaiHi, 161 akuionepne toBapuctso. IIpouec
PO3BUTKY aKI[IOHEPHUX TOBAPUCTB MPOJOBXKYBABCA I KiJbKa POKIB, IOKU BOHU HE
OyJu JIIKBIJIOBaH1 i MepeTBOPEH] B JIepKaBHI MIANPUEMCTBA. 3 TOrO Yacy 1 0 KIHLS
80-x pokiB XX CT. akIlIOHEpHI TOBapHcCTBa B YKpaiHi, K 1 B 1HIIMX pecmyOsikax
komumHboro  CPCP, nummanuce mo  cyTi  3a00pOHEHHMMH — OpraHizaiiiHo-
€KOHOMIYHUMU (OpMaMH rOCII0IapIOBAHHS.

HopmartuBHo-nipaBoBa 6a3a sl IisUTBHOCTI aKIIOHEPHMX TOBApUCTB B YKpaiHi
rouasja CTBOproBarucs 3 nmovarky 90-x pokiB. Bona Oyna 3aknaneHa NpUAHSATTIM Y
1991 p. 3akony YPCP "IIpo rocmogapchki ToBapuctsa", sikuit gorernep (2005 p.) 3
YUCJIEHHUMH TONpPaBKaMHU PEryiroe iX NisIbHICTh. baraTto mosio)keHp IbOrO akTa
noTpe0yoTh JOOMpaltoBaHHs 1 3MiH, npore 0a3a st (yHKIIIOHYBaHHS
rOCIOIaPCHKUX TOBAPUCTB, Y TOMY UHMCII akKIioHEepHHX, icHye. 3 2004 p. nabpanu
YUHHOCTI monoxkeHHs: [{uBinbHOrO Ta I'OCmOmapchkoro KoOJEKCiB YKpaiHu, SKi
PErYIIOI0Th AISUIBHICTh TOCIOIAPCHKUX TOBAPUCTB 1 J€SKI MOMEHTH KOPIIOPATHBHOIO
ynpasiiHHsa. Kpim Toro, 3 1999 p. € mpoekT okpemMoro 3akoHy MpO AaKIIOHEPHI
TOBAPUCTBA, aJI€ NOTO NPUNHATTS 3aTATYETHCS.

CrnenudivHi pucu BIIKPUTHX i 3aKPUTHX AKIiOHEPHUX TOBAPHUCTB.

BaxxnuBicTh poJi akIlioHEpHUX TOBAPUCTB MOTPeOye YITKOTO BU3HAYEHHS MOHSATTS
"aKI[loHEepHEe TOBAPHCTBO".

Y HaykoBili Ta HOpPMATHBHIM JIITepaTypl 3a3HA4Ya€ThCsA, IO aKIIOHEPHUM
BU3HAETHCS TOBApPUCTBO, SIKE Ma€ CTAaTYTHUH (OHJ, MOAUICHUN Ha BU3HAYCHY
KUIBKICTh aKI[ii OJHAKOBOI HOMIHAJIBHOI BapTOCTI, 1 HECe BIAMOBIIAIBHICTh 3a
3000B'I3aHHSMU TUTBKH MAaiHOM TOBAapUCTBA. AKI[IOHEPU HECYTh BIIMOBIJAIBHICT Y
MEXKax BapTOCTI aKIlii, 1Mo iM Hajlekxarb. MOXIMBE OUIBII 3arajbHE BH3HAYCHHS
AKILII0HEPHOI'0 TOBAPUCTBA K I'OCIMOAAPCHKOr0 TOBAPUCTBA, IO BUITYCKA€E AKIIII.

Tomy Ha BiaMiHY, Hanpukiaz, BiJ npaBoBoi 0a3u CIIA, ne 3apa3 gomyckaerbes
CTBOPEHHSI aKI[IOHEPHOTO TOBapHCTBA 0e3 cTaTyTHOrO (POHIY 1 BHITYCKY akimiii 6e3
HOMIHAJIbHOI BapTOCTi, B VYKpaiHi aki[lOHEpHE TOBAPUCTBO — 1€ CTaTyTHE
nignpueMcTBo. JIns  (QyHKIIOHYBaHHS aKI[IOHEPHOTO TOBApPUCTBA CTBOPIOETHCS
cTaTyTHUM (POHI, MiJ SKUNA BUIYCKAIOTHCS akKilii, 3arajhbHa HOMIHAJbHA BapTICTh
SKUX HE MOXe OyTH MEHIIOK BiJi CyMH, €KBiBaJleHTHOI 1250 MiHIMaJIbHUM
3apoO0ITHUM IUIaTaM, BUXOJSIYM 31 CTABKM MIHIMAJIbHOI 3apO0ITHOI IIJIaTH, 110 i€ Ha
MOMEHT CTBOPEHHS aKI[IOHEPHOI'O TOBAPUCTBA.

Boanowac cmig matu Ha yBasi, 110, SK MPaBWIO, PErYJISTUBHUMHU aKTaMU
BCTAHOBJIIOETHCSA, MO aKI[IOHEpW BIJIMOBIAIOTh 32 3000B'SI3aHHAMH TOBAPUCTBA
TIJIBKA B MEXaXxX akIlii, gkl IM HalekaTb. TOMy akI[lOHEpHE TOBAPUCTBO MA€ PHUCH
TOBApPHUCTBA 3 0OMEKEHOIO BIAMOBIABHICTIO.

VY CBITOBII MPaKTHL ICHYIOTh JIBa BUAM AKLIOHEPHUX TOBAPUCTB — BIJKPUTE Ta
3akpute. | TOW, 1 1HIIMI BHUOM MAKOTh IEBHY ICTOPI0 CBOTO BHHHMKHEHHA. Tak,
3aKpUTI aKL1OHEPHI TOBAPUCTBA PO3BUBAINCH B OCHOBHOMY B HiMeUuMH1 HalpUKIHII
XIX — na nouatky XX cr. I[Ipyu upoMy akiii po3noaUISIIMCh MK 3aCHOBHUKAMH 1
BiJpa3y BigOyBanach ix peanizauis. Y CIIIA nepeBakHa yacTMHA akKLIOHEPHUX
TOBapHUCTB 3aCHOBYBAJIACh Y€pPE3 BIIKPUTY MIJMUCKY — MPOJAX aKI1i HA BIIKPUTUX
Toprax. 3aKkpuTi akliOHEpHI ToBapucTBa B KpaiHax LleHTpanbHOi €Bporu MaroTh
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pi3Hi Ha3Bu (Hampukian, y Ilompoy, Yexii — Kommaniss 3 00OMeXeHORO
BIJINOB1IaJIbHICTIO, BOJAHOYAC ICHY€ i TOBAPHCTBO 3 OOMEXKEHOIO BiJMOBIIAIBHICTIO).
VY CBITOBIM IpakTHULl 3aKPUTI AKI[IOHEPHI TOBAPUCTBA MAlOTh MEHILE MOUIMPEHHS,
HDK BigkpuTi. B VYkpaiHi BHachioKk OCOOJMBOCTEH MPOBEICHHS MpUBATH3ALI]
KUIBKICTh 3aKpUTUX AKI[IOHEPHUX TOBAPHUCTB IEpPEBAKA€ KUIbKICTh BiIKpuTuX. Ha
2004 p. 6mu3bKo 65 % — 11e 3aKpUTI aKI[IOHEPHI TOBAPHUCTBA 1 BIAMOBIIHO OJIM3bKO
35 % — BiAKpHUTI.

BignoBigHo 10 yKpaiHChKOI peryisTopHoi 0a3u BiAKPUTHM € aKI[iOHEpHE
TOBApPHUCTBO, AKIII1 SIKOTO MOXYTh PO3MOBCIO/I)KYBATUCA Yepe3 BIAKPUTY MIIMUCKY Ta
KymiBIto-npoaax Ha Oipxkax. Ilpu 1mpoMy BaxiuBUM € T, IO aKIii
PO3MOBCIOJKYIOTBCA Cepel TPOMAJIIH Ta MIANPUEMCTB, TMEPETiK 1 CKIaJ] SKAX
3a3/1aJIeri/lb BU3HAYUTH HEMOXIINBO.

3aKpuTHM € aKUIOHEpHE TOBAPUCTBO, AaKUIi SKOrO0 PO3MOAUIAIOTBCA MIXK
3aCHOBHUKAaMHU 1 HE MOXXYTh PO3MOBCIO)KYBATHCS uepe3 MiANUCKY, KYITyBaTUCS Ta
npojaBarrca Ha Oipxi. [Ipy CTBOpEHHI 3aKpHUTOro aklIOHEPHOIO TOBApPUCTBA AKIIi
PO3MOBCIOJIKYIOThCSI MK 3aCHOBHHUKAMHU 1 MarOTh OOMEXKEHHS 100 MpUAOaHHS 1
nponaxy. ['ocnogapcbkum KonekcoMm Ykpainu 3 2004 p. BBeieHa HOpMa IOAO TOro,
110 aKI[iOHEpH 3aKPUTOTO TOBAPHCTBA MAIOTh MEPEBaKHE MPABO HA MPUIOAHHS aKIIii,
K1 IPOJAIOTHCS IHIIMMHU aKI[IOHEpaMHU TOBapUCTBA. 3aKPUTE aKI[IOHEPHE TOBAPUCTBO
Mae OUTbII MOJ1I0H1 PUCH JI0 TOBAPUCTBA 3 0OMEKEHOIO BIJIMOBIIAIBHICTIO, OCKIJIBKH,
SK TPaBUJIO, B HUX HEBEJIMKA KUIBKICTh aKI[IOHEPIB, YCKIAIHCHHH Nepexin mpaB
BJIACHOCTI Ha KOPITOPATHUBHI TIpaBa (aKIlii), CIpoIeHa peecTparllisi BUITyCKY aKIIii.
3aCHOBHUKH, YYACHUKH, AKI[IOHEPH SIK CY0'€KTH KOPIOPATHUBHOI0 YIPABJIIHHS.

OCKUIBKM y TepeBakHiM OUTBIIOCTI BUMAJKIB TOCHOJAPCHKI TOBapUCTBA
3aCHOBYIOTHCS JIJIsl 3[{IHCHEHHS MIAMPUEMHHUIIBKOI AISUTHHOCTI 1 BIACHICTh Y HUX Mae
OyTu mepcoHidiKoBaHa, CIiJ 3yNMUHUTUCh HA MOHSTTSAX 3aCHOBHUKIB, YYaCHHUKIB, a
JUTS1 aKIIIOHEPHUX TOBAPUCTB — AKI[1OHEPIB.

Y Oarathox KpaiHax 3aKOHOJABYMMHU JOKYMEHTaMHU TMependadeHo, o
3aCHOBHMKOM aKIIOHEPHOI0 TOBAPUCTBA MOXE BUCTYyNATH OJiHAa ocola. 3 KpaiH, 110
PO3BUBAIOTH CBOE KOPIIOPATUBHE YMPABIiHHS, 0 TaKUX HaJeXaTb, HANPUKIAT,
VYropumna, Yexis, Pociiiceka @eneparris. [Hin kpaiHu MaroTh HOpMaTUBHI BUMOTH,
II0JI0 KUIbKOX 3aCHOBHHKIB. Take MOJIOKEHHS /i€ TaKoXk, Hanpukias, y [lonbmr, ae
MOTPIOHO K MIHIMYM TPH 3aCHOBHUKH. B PyMyHii BiikpuTe aKkijioHepHe TOBAPUCTBO
MOBUHHO MaTH HE MEHIII SIK M'Th akuioHepiB. B Ykpaini HopmaTuBHO-IIpaBoBa 6asa 3
1991 p. Bu3HAYama HEOOXITHICTH KiTbKOX 3aCHOBHUKIB. 3 2004 p. [luBiIbHMI KOJEKC
VYkpainu BuU3HAUAa€ MOXJIMBICTH iICHYBaHHS OJHOTO 3aCHOBHHKA, SKUU MOXE OyTH
€IMHUM YYaCHUKOM B aKI[IOHEPHUX TOBapUCTBAX.

3aCHOBHMKAaMU Ta YYaCHHUKAaMU TOBApUCTBA MOXYTh OyTH MiAIPUEMCTBA,
YCTaHOBM, OpraHizaiii, a TakoX TIpOMaJsiH{, KpiM BHUIAAKIB, NependadyeHux
3aKOHO/JABUYMMHU akTaMu YKpainu. Ha cporogni icHywoTh mnpoOjemMu ydacTi
NEp)KaBHUX MIJNPUEMCTB SIK 3aCHOBHHMKIB 3HOBY CTBOPIOBAHMX aKI[IOHEPHUX
TOBApUCTB: IM I1ie¢ 3a00pOHEHO, SKIIO TakKi TOBApUCTBA HE € JEpPKaBHUMH
aKIiOHEpHUMHU TOoBapucTBaMu. BogHouac aep:kaBa Mae CBOi KOPIIOPAaTHBHI MpaBa B
aKIL10HEPHUX TOBAPUCTBAX, CTBOPEHUX Y MPOLIEC] MpUBATU3ALLLI.
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SKI1110 € KUJIbKa 3aCHOBHUKIB aKIIOHEPHOT'O TOBAPUCTBA, TO BOHU YKJIAJAIOTh MIXK
co00I0 JIOrOBIp, 110 BU3HAYa€ MOPSAOK 3IMCHEHHS HUMH CHUIBHOI AISIBHOCTI 31
CTBOPEHHSI aKIIIOHEPHOTO TOBAapHUCTBA, BIJIMOBIJAIBHICTh Ieped ocob0amMu, U0
IiJIUcanucs Ha akilii, 1 TpeTiMu oco0aMu. Y 11eil 4ac 3aCHOBHUKHU HECYTh COJIIJAPHY
BIJIMOBIAQIBHICT 3a 3000B'I3aHHSIMM, 110 BHUHHUKIU JI0 PEECTpallli aKIliOHEPHOIO
TOBapHUCTBA.

[Ticnst TOrO SIK 32CHOBHUKH JIIMIILIIM BUCHOBKY 110710 CTBOpeHHSI AT, BOHM MOBHHHI
MOBIJIOMUTH TIPO HaMip CTBOPHUTH aKI[IOHEPHE TOBAPHUCTBO, 3AIMCHUTU MIAMUCKY Ha
akiii, TpPOBECTH YCTaHOBYl 300puU 1 JepkaBHY peecrTpailito. ToMy 3acHOBHUKU
TOBApHUCTBA 3aBXKIM € MOr0 YYaCHUKAMH, OCKUJIBKH BOHHU YKIIQJAIOTh 1 MAMHUCYIOThH
3aCHOBHUIBKUI JJOTOBIp.

2. YnpaBiaiHHSI CTBOPEHHSIM aKIiOHEPHUX TOBAPHUCTB

Oco0mnuBicTio, 1m0 Biapi3Hsie AT BiJ 1HIIMX BUAIB TOCIOJAPCHKUX TOBAPUCTB 1
noTpedye 0COOIMBUX YHPABIIHCHKUX M1JXO0/I1B, € BUITYCK aKI[IOHEPHUM TOBAPHUCTBOM
niHHUX nanepiB. Jlorika BUMyCKYy LIHHMX MamnepiB Ui TOBapUCTBAa IOJATaE B
30UIBLIEHH] YKCIia THBECTOPIB 32 PaxXyHOK MPUAO0aHHS HUMH akiiid. OHOYacHO 1E €
30uIbIIeHHSIM KamiTainiB AT 1, oTxe, 30UIbIIEHHSM HOTO (PIHAHCOBUX MOXKJITMBOCTEH.
Jlns akiioHepiB BKJIQJICHHS KOINTIB Yy akKilii € pO3MIIICHHSAM KamiTaly, ke, Ha iXx
IyMKy, Oyje BUTITHUM 3 TIOTJISIIY OTPUMaHHsS 4acTUHU npuOyTky (ipmu (AT) Ta
JACTh 3MOT'Y HUM YIIPABJISITH.

Kpim akmiii axijioHepHi TOBAapUCTBAa BHUITYCKAIOTh TaKOXX OOmirarii, siKi 4acTo
KOHBEPTYIOThCS B aKllii, Ta OMIIOHU Ha MpuaOaHHs akiii. [ Bumycku maioTh CBOIO
MeTy 1 crenudiuai GopMU PO3IMOBCIOKEHHS Ta 00Iry. AKIIIOHEpHE TOBApHCTBO B
VYkpaini Mae mpaBo BUIyCKaTH OOJiraiii Ha CyMmy, sika HE MEpPEBHUILYE PO3MIp CTa-
TYTHOTO KamiTajly abo po3Mmipy 3a0e3leyeHHs, 10 HaJa€ThCS TOBAPUCTBY 3 LIEIO
METOI0 TPETIMH OCOOAMH.

Y pi3HEX KpaiHaX BHUIYCK aKI[iil PeryaloeThCsi HOPMATHBHO-3aKOHOJABUYNMU
akTaMM 1 Mae neBHy crneuudiky. B VYkpaini akiioHEepHE TOBApUCTBO Ma€ MPABO
BUITYCKAaTH IIHHI Tanepy BIANOBIAHO A0 BUMOI, YycCTaHOBIIeHUX Jlep:xkaBHOIO
KOMici€l0 3 HiHHMX mnamepiB Ta (oHIOBOro puHKY. OCHOBHOIO BHUMOTOI €
peecTpallisi BUMYCKYy IIHHUX manepiB. Jlo cepennau 90-X pokiB peecTparlis IIHHUX
narnepiB  3iAilicHOBazach MiHicTepcTBOM (iHAHCIB YKpaiHu Ta OOJaCHUMH
(G1HAaHCOBUMHU YMPABIIHHSAMH, @ Ha chorojHi — Komiciew 3 nmiHHuX mamepiB Ta
()oHI0BOT0 PUHKY 1 1 BIJIUICHHSIMHU Ha MICISX 3aJI€KHO BiJl 00CSTIB BUITYCKY.

[ToTpiOHO MaTH Ha yBa3i, MO y pa3i cIa0KOro MOMUTY Ha aKilii MOXXe BUHUKHYTH
HEOOX1JTHICTh CaMUM 3aCHOBHHMKAM BUKYNUTH He MeHII sk 60 % yciei emicii. B
VYkpaini gi€ mpaBoBa HOpPMa, 3T1IHO 3 SKOK aKI[IOHEPHE TOBAPHCTBO BBAKAETHCS
3aCHOBAaHUM MpHU BUKYIIl HE MeHII 5K 60 % 3asBII€HOTO CTaTyTHOTO (QOHY.

B VkpaiHi KpiM NOpUHHATTA pIIIEHHA 1 MIATOTOBKM IPOTOKOJY 3aCHOBHUKH
BIJIKDUTOI'O AaKLIOHEPHOIO TOBAapUCTBa (EMITEHTH) 3000B'13aHl OmyOJIIKyBaTH
BIJIMOBIAHO 10 BUMOT YHHHOTO 3aKOHO/IABCTBA 1H(OPMAILIiIO PO BUITYCK aKI[iH, 3MICT
Ta TOPSJOK peecTpallii KO BCTAHOBIIOIOTHCA JlepKaBHOIO KOMICIEID 3 I[IHHHUX
nanepiB Ta (OHIOBOrO PUHKY. 3a peecTpallito iHpopMallii Ipo eMicito akiii Tpeda
CIUIATUTH JepkaBHe MHUTO Yy po3mipi 0,1 % Big HOMIHAIBLHOI BApTOCTI IIHHUX
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namnepiB. Y pasi, AKImO (pakTHUHA BapTICTh €Micii BHIA BiJ 3alIaHOBAHOI, MUTO
CIUIaYY€ThCS 3 ypaxyBaHHSAM (AKTUYHUX HAIXOMKEHb 1 HAaIXOAUTh Yy OIOKET
MICLIEBOI'O CAMOBPSTyBaHHs 3a MiclleM O(pOpPMIIEHHS eMICIi.

Opranizanis migmucku.

€ neBHa crneuudika KymiBil akloHEpaMH akUid. Pid y TiM, 1m0 akmii KymyrTbes
y4aCHMKaMU TpPU CTBOPEHHI aKIIOHEPHOTO TOBapHCTBA Ha OCHOBI YKIJIaJICHHS
JIOTOBOPIB 3 HOT0 3aCHOBHUKAMU.

Boanouyac BaKIMBUM MOMEHTOM € BU3HAYEHHS I[IHU aKIii MPH PO3MOBCIOKEHHI
Ha TaK 3BaHOMY NEPBMHHOMY PUHKY. BiJMOBIIHO 10 YMHHOTO 3aKOHOJIABCTBA aKIIis
MOKe OyTH mpujadaHa Ha OCHOBI JIOTOBOPY 3 il BIAaCHUKOM abo JepkareieM 3a
I[IHOI0, IO BHU3HAYAETHCS CTOPOHAMH, ab0 3a IIHOK, IO CKJajgacs Ha (HOHIOBOMY
PUHKY, a TaKOX Yy TOPSAKY CHAAKOEMCTBA TPOMAASH YU MPABOHACTYIHHIITBA
opuauyHuX oci0 Ta iH. ToMy akmii MOXYyTh peaji3yBaTHChb IPU NEPBUHHOMY
PO3MOBCIOJKEHHI SIK 32 HOMIHAJIBHOIO, TaK 1 BULIIOIO 32 HEl BapTICTIO.

[Ipu nepeBuIlIeHH] LIHU TPOIaXKy HaJ HOMIHAJIBHOIO BApTICTIO aklli, a Take OyBae
nocuth yacto, AT orpuMye cymu, ikl MiaNagar0Th MiJ TOHATTA "eMiciiiHui qoxin",
SKUA B YKpaiHi HE OOKJIaJa€eThCsl MOJATKOM 1 € BAXJIMBUM JKEPESIOM 3MILHEHHS
¢db1HaHCOBOTO cTaHOBHUINA (PipMHu.

[IpoBeneHHs maANMUCKA Tepeadavae TMEeBHI MPOLEIYPH, SKI TOBUHHI 3HATH SK
3aCHOBHUKH, TaK 1 IMEpPECciuHl 1HBECTOPH, 110 HAaOyBalOTh KOPIIOPATUBHHUX IpaB y
BUDISIAL akuii. Hacammepen ciin matu Ha yBasi, IO PEryJSTOPHUMH CHUCTEMaMU
BCTAHOBJIIOETHCSA TEPMIiH BIIKPUTOT MiAMKCKU Ha akuii. B Ykpaini HopmaTtuBHa 6aza
1991 p. TakuM TEpMiHOM BBaXKae 6 Mic.

JIJist 3aKpUTHX aKI[IOHEPHUX TOBAPHUCTB ICHYIOTh NEBHI BiAMiHHOCTI. B VYkpaini
BIJIMOBIAHO /10 MPUHHATHX HOPMATHBHUX AOKYMEHTIB 1991 p. y BUmaakax, KOJH BCi
aKIlli aKIIOHEPHOT0 TOBAPUCTBA PO3MOAUISIOTHCS M1 3aCHOBHUKAMH, BOHH MTOBUHHI1
BHECTH 10 JIHS CKIMKaHHS yCTaHOBYMX 300piB He MeHII Ak 50 % HOMiHaIbHOI
BapTOCTI akUid. SIK y BIAKPUTHX, TaK 1 Y 3aKPUTHX aKLIOHEPHHUX TOBapHUCTBaX Ha
NiATBEP/KEHHS. BHECKY 3aCHOBHUKHM BHMJIAlOTh Oco0aM, sIKlI MiANMHCAINACA 1 BHECIHU
KOIITH, TUMYAcoBI cBimouTBa. Cami akuii abo ix cepTu(ikaTd MOXYTh OyTH BHJIaHI
oflepkyBady (TIOKYIII}O) TiMBKU TICHIA MOBHOI ormjiath ix BapTocTi. OTxe, Ans
BIIKDUTUX 1 3aKPUTUX AaKIIOHEPHUX TOBAPUCTB ICHYIOTh PI3HI BHUMOTH IOJO
PO3MIpiB MOKPUTTS BAPTOCTI aKI[iK, X04a MOXKYTh OyTH I OJTHAKOBI.

[Ticnst 3akiHYEHHS 3a3HAYEHOTO Y TOBIJOMJICHH1 TEPMIHY IMiAMKCKA MPUTTHHSIETHCS.
HopmatuBHoto 6a3010 KOpropaTUBHOTO ynpaBiiHHS B YkpaiHi 1991 p. nmepenbaueno
HEOOX1THICT, TOKpUTTA 60 % 3asgBIEHOTO CTAaTyTHOro Kamitamy. Skmo 0
BU3HAYEHOTO Yacy HE BAAJIOCSA MOKpUTH miamuckoro 60 % axiiid, akijioHepHE
TOBApUCTBO BBAXKAETHCS HE 3aCHOBaHUM. Tomy mnipu ctBopeHH1 AT, sik mpaBuio, 3ac-
HOBHHMKH TIepen0aydaroTh TaKy CUTYallil0 1 JOCUTh YacTO BUKYIOBYIOTh Ha cebe abo
cnopigaeni (adiriiioBani) ¢pipMu YaCTHHY akilid, sKa Ja€ 3MOTy BHMTH Ha 00CITH
npogaxy 60 %. Skuio micis 3aKiHYEHHS MIANUCKH MPOTArOM JBOX MICALIB HE MPO-
BEJICH1 YCTaHOBYI1 300pH, TO 0co0a, sKa MiJnucaiacs Ha akilii, Mae MpaBO BUMaraTu
NOBEPHEHHSI CIUIAY€HOI HEK YacTKU BapTOCTI akUid. 3a HEBUKOHAHHS LIbOTrO
3000B'13aHHS 3aCHOBHUKH HECYTh COJIIIAPHY BIANOBIAAIbHICTb.
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Onara 3a akuli MoOKe 3A1MCHIOBATHCh y TPUBHSX, Y BHIAJAKax, NepeadadeHux
CTaTyTOM aKI[IOHEpHOTO TOBApUCTBA, y 1HO3E€MHIM BalOTI abo uyepe3 mnepenavy
MmaiiHa. [Tpu 11bOMy BaXXJIMBUM € T€, 110 CTaTyTHUM (DOHJ MOKE TAKOK CTBOPIOBATUCS
3a paxyHOK I[IHHMX TalepiB 1HIIMX €MITEHTIB, TOMY OIUIaTa 1HOJI 3I1MCHIOEThCS
yepe3 BHECEHHS aKIlif OJJHUX KopIopaliii B 0OMiH Ha aKIiii JaHOTO €MITEHTA.

Tak, y 6araTboX KpaiHax iICHYIOTh IIPsIMi OOMEKEHHS Ha KYIIBJIIO aKIik JOYIpHIMH
a00 3aJIeKHUMU MMianpueMcTBaMu. B YkpaiHi oJiHi€l0 3 00MEXYIOUUX HOPM € Te, 110
aKIllOHEpHE TOBApPHCTBO MAa€ MPAaBO BUKYNUTH Yy akilioHEpa OIUIayeHl HUM aKIii
TUIBKU 32 PAXyHOK CyM, IO MEPEBUIYIOTh CTATYTHUN (OHJ, AJIs IX HACTYMHOIO Ie-
pernpoaaxy, pO3MOBCIOHKEHHS cepe/l CBOIX IMpalliBHUKIB a00 aHYJIFOBaHHS.

Ha mpakTuiii € BUMAIKW, KOJM YacTHHA aKIii BUKYIIOBYETHCS, MO0 CTBOPHUTH
YMOBH JIJIsl KOHTPOJIIO TOJIOCIB Ha 300pax, OCKIIBKHU 11l aKIlli HE TOJIOCYI0Yi, TOMY icC-
HYIOTb IIEBHI BapiaHTH, KOJIM TaKl 3aX0/I1 31MCHIOIOTHCS NpaBiliHHAM AT 3a npsMoro
BKa31BKOIO 200 HEO(II[IITHOIO BUMOTOIO BIIACHUKIB.

YcranoB4ui 300pu — mno4yaTok (OpPMYBAHHSI BHYTPIIHbO(pIPMOBOI cHCTEMH
KOPNOPATUBHOIO YIIPABJIiHHS

VYcranoBui 300pu € oaHi€r0 3 (HOpM 3arajgbHUX 300piB aKI[IOHEPIB, IPOTE MAIOTh
MEeBHI 0COOJMBOCTI. YCTaHOBYI 300pW 3riJHO 3 YMHHUM 3aKOHOAABCTBOM 1991 p.
BUPIIIYIOTh TaKi MUTAHHS:

a) TNpUKUMAIOTh PIIMIEHHS TPO CTBOPEHHS  aKI[IOHEPHOTO TOBApHCTBa 1
3aTBEPIKYIOTh HOTO CTaTyT;

0) mpwuiimMaioTh a00 BIAXWISIOTH MPOMO3UINI0 MPO MIANUCKY HA aKiii, 1o
NEPEBUIIY€E KITBKICTh aKIi, HA K1 OyJIO OroJIONMIEHO MANHUCKY (y pa3l MPUAHATTS
PIIIIEHHS TIPO MiIMKCKY, IO MEPEBUIIYE PO3MIP, HA KU OyJI0 OTOJIOMICHO TIUCKY,
BIJIMOB1AHO 301IBITY€ETHCS TIepe0aueHUI cTaTyTHUN (POH);

B) 3MCHIINYIOTh PO3MIp CTaTyTHOTO GOHAY y BUMAJAKAX, KOJW y BCTAHOBJICHHUM
TEPMIH HIANUCKOIO Ha aKI[ll HOKPUTA HE BCSI HEOOX1AHA CyMa, HaBEJIEHa y
ITOBIJIOMJICHHI;

r) 00uparoTh pajy aKiliOHEPHOTO TOBAPUCTBA (CIIOCTEPEKHY paly), BAKOHABUUI
Ta KOHTPOJIOIOUNH OpPraH aKIiOHEPHOTO TOBAPUCTBRA,;

1) BUPINIYIOTh MUTaHHS PO CXBAJICHHS YTOJ, YKIAACHUX 3aCHOBHUKAMH [0
CTBOPEHHSI aKI[IOHEPHOT'O TOBAPUCTBA;
€) BHU3HAYAIOTh MUIBIH, 1110 HAJAIOTHCS 3aCHOBHUKAM;

€) 3aTBEP/KYIOTh OLIIHKY BHECKIB, 3p00OJICHUX Yy HATypaJibHIH (hopmi;

) 1HIII TUTAHHS BIATIOBITHO 0 YCTAHOBYUX JOKYMEHTIB.

3. OcobauBocTi GopMyBaHHS AKLHIOHEPHOT0 CEKTOPY YKpaiHi

AKITIOHepHI TOBapuCTBa B YKpaiHi fK oprasizaimiiiHa ¢opMa aKI[IOHEpPHOTO
o0'eqHaHoro  kamitamy — (QOpMyBaduCh ~ TPhbOMa  OCHOBHUMH  IUISIXaMH:
pO3JEpKABICHHA  ICHYIOUMX  JEp’KaBHUX  MIANPUEMCTB, CTBOPEHHS  HOBHUX
aKLIOHEPHUX TOBAPHCTB IOPUIAMYHUMHU Ta (PI3UYHUMH Oco0aMu 1 peopranizaris
ICHYIOUMX HEACP)KaBHUX HOPUAMYHUX OCI0 (NMpUBATHUX Ta KOJEKTUBHUX
OiJOPUEMCTB) Y  TOCHOJAPChKI  TOBAPUCTBA  KOPIOPATUBHOTO  TUIYy. 3a
CTaTUCTUYHMMH JIaHWMH, 3arajbHa KUJIbKICTh aKI[IOHEPHUX TOBAapHUCTB B YKpaiHi y
2004 p. cranoBwiIa 0JaU3BKO 35 THC.

47



JlocuTh MOMUPEHUM OYJI0 MEPETBOPEHHSI ICHYIOUMX JEPKABHUX MiJMPUEMCTB Ha
akuioHepHi ToBapucTBa. OCOONMBICTh TaKUX MEPETBOPEHb MOJAraja B TOMY, LIO
BOHU 3J1MCHIOBAIUCh JIMPEKTUBHE, NPHUMYCOBO, 3alHSUIM KIJIbKA POKIB 1 HE
3aKIHUYMJIKCS 111€ ¥ 3apas.

AkiionepHuid Kanitain (GopMyBaBCcs y LbOMY pa3l 3a paxyHOK MpHUBaTU3aLlil Ta
KOprHopaTu3aiii Jep:KaBHUX MIANPUEMCTB. Y KpaiHax [MEpexXiIHOi EKOHOMIKU
3aCTOCOBYBAJIMCH pI3HI (popmu mpuBaruzailii, B YKpaiHi BoHa Oyja 3iaiiicHEHa y
Burisial "Bemukoi' Ta "manoi'. He yci mpuBaru3oBaHi MIANPUEMCTBA HaOyIJIH
oprasizaiiitHoi ¢opMH axkIIOHEPHUX TOBApPUCTB. ICHye uyacTMHA MPUBATU30BAHUX
HIIPUEMCTB, SIK1 € KOJIEKTUBHUMH, 1 KOPIIOPATUBHI O3HAKH y HUX HE TaKi BUPAKEHI,
SK Y aKI[IOHEPHUX.

Ha chorogni akiioHepHUW CEKTOp MPEACTAaBICHUH B OCHOBHOMY KOJHUIITHIMHU
NEp)KaBHUMHU MIANPUEMCTBAMM, $KI 3apa3 y BHIJISAl AKUIOHEPHUX TOBApPHUCTB
CTaHOBJISITh OUIBIIY IOJOBHHY mianpueMcTB Ykpainu. Ha 2004 p. Ha akuioHepHi
NepPETBOPEHO OuIbIIEe 12 TUC. BEIUKUX Ta CEPEHIX A€pKaBHUX HIANPUEMCTB.

JIpyruM UILJISIXOM € CTBOPEHHS 30BCIM HOBHUX AaKI[IOHEPHUX TOBAapHCTB 4Yepes
o0'eqHaHHs MailHa Ta KOWTIB MOpuIMyHuX Ta ¢GBUYHUX oci06. Ilpu npomy
peecTpyBajach HOBa IOpUJMYHA Ooco0a 1 BHOCWJIACh B Jep)KaBHUM peecTp. Takuit
IUISIX € MPUTaMaHHUM JJIs yCiX KpaiH CBITY 1 KJIACUYHUM, OCKIJIBKH aKIIOHEPHHM
KamiTajl Ha paHHIX CTaJliIX BUHHUKAB JIMIIE TaKk. BUX0Ig4u 3 IbOTO HE MA€ BEIIUKHUX
BIJIMIHHOCTEH 1 TpeTid NUISX, KOJW 3 MPUBATHUX MIANPHUEMCTB Ta TOBAapPHCTB
HEKOPIOPATUBHOTO THIY (POPMYBAJIUCh AaKI[IOHEPHI TOBApHUCTBA. 3HOB CTBOPEHI
aKIioOHEepHI TOBAapUCTBA B YKpaiHi 3apa3 pO3BUBAIOTHCS 1 IXHA YacTka B
HEJCP)KaBHOMY CEKTOp1 3pocTae. AKIIIOHEpHI TOBApUCTBA, SIKI CTBOPIOBAIUCS
NUIIXOM peopranizaiiii 3aiiMaroTh HEBEIMKY YacTKy B 3arajlbHOMY aKI[IOHEPHOMY
KamiTani.

Oco0nuBicTiO (pOpMyBaHHS AaKI[IOHEPHOTO CEKTOPY B YKpaiHi Ta AisUIbHOCTI
aKI10HEPHOTO KaIiTajly € Te, [0 Jy>Ke BAXXKJIMBOIO 3AJIUIIAETHCS POJIb IepKaBU. Tak,
peaibHe 3MAIMCHEHHsA TMpUBATH3alii TOKa3ano, M0 JAep)KaBa TaKOX BHUCTYIMHJIA
3aCHOBHUKOM MEPEBAXHOI OLIIBIIOCTI CTBOPEHUX LUISIXOM MPUBATU3ALIIT aKLIIOHEPHUX
TOBAPUCTB 1 3apa3 3aJUIIAETHCS AeprKaTeJIeM 3HAUHUX KOPIOPATUBHUX MPaB B HUX.

Y 2001—2005 pp. 3mificHOBanmacs IpuBaTH3allisl 3HAYHUX 3a AaKTUBaMU
HIPUEMCTB, OCOOJIMBO €HEPreTUUYHUX KOMIIaHIM, Ta NEAKUX 1HIIMX, [0 HaJekKallu
70 TaK 3BaHUX OJAaKUTHUX (BHCOKOJIIKBIAHHUX, MPUBAOIMBUX) 00'€KTIB. AJle MOKHA
3a3HaunTH, Mo y 2000-x pokax mpuBaTH3allis Maja CKOpille HEe €KOHOMIYHMM, a
MOJIITUYHUN XapakTep. 3ax0oAu 3 MpUBATH3AIlli 3HAYHUX MIAMPUEMCTB ITi/IBUINATH
YacTKy  HEAEp:KaBHOrO,  aKLIOHEpPHOTO  CEKTOpYy, MpoTe BOHM  MaroTh
CYNpPOBO/KYBATUCh SKICHUMU 3MIHAMH B CHCTEMI1 KOPIOPATUBHOTO YTMPABIIIHHS.
[IpuiiHATTS HOPM  KOPIOPATUBHOTO  3aKoHoAaBcTBa B  LluBUIbHOMY  Ta
['ocnomapcbkoMy Koekcax, NPUUHATTS [IpuHIUIIB KOPHIOPATUBHOTO YIPABIiHHS B
VYkpaini. Ane Ha kiHeub 2005 p. He TPUIHATO 3aKOH PO AKIIOHEPHI TOBApHUCTBA,
icHy0Th po30ixkHOCTI Mk HOpMamu LK ta 'K mono AT, npogoBxkye 3anuiiaTucs
CKJIaJHa MpobJieMa 3aXUCTy IpaB APIOHUX aKLIOHEPIB 1 T. 1H.
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KonTtpomnpHi 3aniuTanHs 1 3aBAaHHs

1. Slki MO3UTHBHI PHUCH AaKIIOHEPHUX TOBAPUCTB 3YMOBHJIM iX BUHUKHEHHS 1
3HA4YHE MOIUPEHHS?

2.Y 4oMy NOJSATa0Th NPUHIMUIIOBI BIAMIHHOCTI MK BIJKPUTUMU Ta 3aKPUTHUMHU
aKI[IOHEPHUMHU TOBAPUCTBAMU ?

3. Po3kpuiiTe  CHIBBIAHONICHHS  TOHATH  "3aCHOBHUKHM',  "y4yacHuUKH",
"akiionepu".

4. XT0 MOXe OyTH 3aCHOBHHKOM aKI[I0HEPHOTO TOBAPUCTBA B YKpaiHi?

5.5Iki 'y mpaBmiHCBKI PpilIEeHHS MOTPIOHO 3AIMCHUTH JUIi  CTBOPEHHS
aKI[IOHEPHOTO TOBApUCTBA?

6. [TosICHITh MOTHBH aKITIOHEPIB MIPH MPUA0AHHI HUMH aKIIiH.

7. XTO mpuiiMae pileHHs Mpo CTBOPEHHS aKIIOHEPHOTO TOBApUCTBA?

8. SIk 3a1iicHIOETHCA IMIAMKUCKA Ha aKIii?

9. A1 npuYMHY 301MCHEHHS JOJATKOBOI MIAMUCKY Ha aKii?

10.Po3kpuiite 0COOIMBOCTI NPOBEIEHHA MIANUCKKM Ha akUli B 3aKPUTUX
aKI[IOHEPHUX TOBApHUCTBAX.

11.Yu Moxe akuioHEpHE TOBApUCTBO BUKYIIUTH BJIACHI akuli? SKio Tak, To 1o
JUTSL ITHOTO MOTPIOHO 1 SIK1 ICHYIOTh HOPMATUBHI BUMOTH?

12.V yoMy moisiratoTh 0COOJIMBOCTI IMTPOBEJICHHS YCTAaHOBUMX 300piB?

13.5Ix1 OCHOBHI LIJIIXU CTBOPEHHS aKI[IOHEPHUX TOBAPUCTB B YKpaiHi?

14.OxapaktepusyiTe MO3UTUBHI W HEraTUBHI HACIIJIKU HASIBHOCTI JIEP>KaBH SIK
cy0'eKkTa BIIACHOCTI B aKI[IOHEPHOMY KaIliTaJi.
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Tema 6. YnpaBniHHA KaniTanom y Kopnopauisx.
KopnopaTuBHi WiHHi nanepu
MnaH nekuii
1. ®opmyBaHHS KOPHIOPATUBHOIO KamiTally.
2. OO0Ir KOpnopaTUBHUX LIHHUX MANepiB K 00’ €KT YIpPaBIiHHS.

1. ®opMu KOPNOPATUBHOI'0 KamiTaay

CyuacHi €KOHOMIYHI Teopii I0J0 CyTli 1 POJi aKI[IOHEPHOTO KamiTaldy B
€KOHOMIYHMX CHUCTEMax BHUXOJSATh 3 TOTO, 110 B YMOBAaX KOPIOPATUBHOI'O CEKTOPY
3MINIYIOTHCS aKIEHTH 3 Makcumizalii mpuOyTKy, SKI XapakTepHi Ui TPUBATHOTO
HiIPUEMCTBA, HA MAKCHUMI3allil0 1HTEPECiB BJIACHUKIB, a TaKOX IHIIMX yYaCHHKIB
KOPIOPAaTUBHUX BIAHOCHH. ba3oBUM 3aBHaHHSIM KOPIOPATUBHOIO YIPABIIHHA €
YIOPABJIIHHS MalHOM B 1HTEpecax BJIACHUKIB. TOMY HalBa)KJIUBILIUM MOMEHTOM
KOPIIOPAaTUBHOI'O YIOPaBJIIHHS € 4iTKa perjaMeHTalls BiJIHOCHH BJIACHOCTI B
KOpHopauisx.

Tepmin "BracHUKK" B KOPHOpPATUBHIM cepi MOkKE 3aCTOCOBYBATUCH y KIJIBKOX
BuMipax. Ilepmmii BUMIp cTOCyeThCs Y4yacHUKIB abo0 akuioHepiB. Bouu €
BJACHUKAMM KOPIIOPATUBHUX TMpaB 1 3IMCHIOIOTh BJAacHE YINPABIIHHA HHUMH.
AKITIOHEpH € BJIACHUKAMH I[IHHUX TamnepiB y BUIJISAAl akiiiii, oOJiraiii, OIMIIiOHIB.
Bonu € npuBaTHOIO BJIACHICTIO, 3 KOO aKI[IOHEPH 31HCHIOIOTH BIJMIOBIIHI OIepaliii.

Jlpyruii BUMIp 11,00 Te€pMiHAa CTOCYETHCS BIACHOCTI KOPIOpAIliil K IOPUAUYHOT
ocoou.

AKITIOHEepH SK BJIACHUKH MAarOTh HE Jy>KE€ TICHI 3B'S3KM 3 00paHOm0 (hipMoro, 3a
HAsSIBHOCTI BHMCOKOJIIKBIZIHOTO PUHKY IIIHHHUX TMarepiB BOHU MOXYTh 0€3 HaaMIpHUX
TPYHOIIIB peai3yBaTH CBOI akiiii. Y ToBapHCTBaX 3 OOMEXEHOIO BIAMOBIIAIBHICTIO
e 3poOUTH CKIAAHIIIEe, MPOTEe MOXKINBO. BiTHOCHMHM aKiiOHEPIB 3 TOBAPHUCTBOM Ma-
FOTh TaKl XapaKTepHI PUCHU: IHBECTYBAHHS B aKIlii 31MCHIOETHCS HA TEPMIH ICHYBaHHS
¢bipmu, 11l BITHOCUHU HE MOTPEOYIOTh MEPIOANYHOTO MepeodopMIICHHS.

B3araii koprnopaTuBHI HianpueMcTBa (YHKIIOHYIOTh SIK TOCHOJAPCHKI JaHKUA Ha
OCHOB1 TEBHUX OCHOBHUX Ta OOOpPOTHHMX (OHAIB, SIKI BOHM BHUKOPUCTOBYIOTH 3
OUTBIIIO0 YU MEHIIOI0 €(PEKTUBHICTIO.

B Vkpaini BiacHIiCTh TOCMOAAPCHKOTO TOBAapPUCTBA BBAXKAETHCS KOJIEKTHUBHOIO, 1
BOHO € BJIACHUKOM: MaifiHa, NEpelaHoro HWOMy 3aCHOBHUKAMHM 1 y4YaCHUKaMHU Y
BJIACHICTh; MPOIYKIIii, BHUPOOJICHOI TOBAPUCTBOM Y pE3YJIbTaTl TOCHOAAPCHKOI
TISIIBHOCTI; OJICpYKAHMX JIOXOJIIB; I1HIIOTO MaifHa, HaOyTOro Ha IIJCcTaBax, He
3a00pOHEHUX 3aKOHOM.

Kamitan toBapuctBa (opMyeThCS 3a paxyHOK BHECKIB YYaCHUKIB TOBapHCTBA.
Maiino, MmO mepenaeThCsi 3aCHOBHUKAMH 1 IHIIMMU YYaCHUKAMH TOBApHUCTBA Yy
BJIACHICTb, SIBJIIE COOOI0 BHECKU YYACHUKIB Ta 3aCHOBHUKIB TOBApUCTBA, 110 MOXYTh
BUCTYTIATH Y PI3HUX MaiHOBUX (popmax.

[uBinpHUN KOJAEKC YKpaiHuW 3a3Hayae, 0 TOCMOJApPChbKe TOBAPHUCTBO €
BJIACHMKOM: MaifHa, MepeaHoro HoMy YYaCHHKOM TOBApUCTBA y BIACHICTD SIK BKJIAJ
70 CTaTyTHOTO (CKJIAJEHOr0) Kamitaiay; HpOAYyKUii, BHUPOOJEHOI TOBAapUCTBOM Y
pe3yJibTaTi TOCMOJAPCHKOI JISJIBHOCTI, OJIEPXKAHUX JIOXOJIIB; IHIIOTO MakHa,
Ha0yTOro Ha IijicTaBax, 1[0 He 3a00pOoHEH1 3aKOHOM. BKi1ajioM 10 cTatyTHOTO (CKJa-
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JICHOT0) KamiTaly rOoCIOAapChKOr0 TOBAapUCTBA MOXKYTh OyTH TpOIl, LiHHI MarepH,
1HOIl peyl ad0 MaWHOBI YM IHIII BIOYY’KyBaHl IIpaBa, 110 MarOTh I'POIIOBY OLIHKY,
AKIIO 1HIIE HE BCTAaHOBIEHO 3aKOHOM. ['pomioBa OIliHKa BKJIaaAy YYacHHUKA
rOCIIOJIAPCHKOTO TOBAPHUCTBA 3AIMCHIOETHCSA 3a 3TOJO0I0 YYaCHUKIB TOBApHCTBA, a y
BUIAJIKAaX, BCTAHOBJIICHMX 3aKOHOM, BOHa MIJUISTaE HE3aJNEKHIM eKCIepTHii
nepeBipiIi.

Oco0nuBO ciiji 3BepHYTH yBary Ha T€, [0 IIPU CTBOPEHHI TOBApUCTBA BUHUKAE
KamiTaja, KU € BJIACHICTIO HE OKPEMHUX aKI[lOHEepiB, a ToBapucTBa. bynimmi, cro-
pyau, o0najHaHHA, TYJIBUI Ta I1HIII IIHHOCTI HE € BJIACHICTIO OKPEMOTO aKIlioHepa, 1
BIH HE MOJXKE 3JIHCHUTH BITUY>KCHHS SKOroch Kiantuka AT, OCKUIBKH yce Iie €
BJIACHICTIO TOBAapUCTBA SK IOPUAMYHOT ocobOu. BiH Moxe oTpuMaTéd SKyCh
matepianbHy 4actky AT Timbkum y pas3i HOro mikBifarii, MICIAsS pPO3PaxXyHKIB 3
KpeIUTOpaMH Ta iH. MOro BJIACHICTIO € JMIIe aKiis SK CBiZONTBO HOTo
KOPIHOpPAaTUBHUX IPAB, 1 3 HEIO BIH MOYKE 3/IIMCHIOBATH yC1 HABEAEH1 BULIE Jii.
ExoHoMiYHa poJib CTATYTHOI'O KamiTATY.

[Ipn BHUBYEHHI KOPIOPATUBHOMY YIpaBiiHHA Tpeba MaTH Ha yBasl, LIO ICHYE
HNOHATTS CTaTyTHOro (oHay, sike MoTpeOye aHamizy Ta 3'sACyBaHHS MOro CyTi.
ExoHOMIYHA CyTh CTaTYTHOI'O KalliTaly MOJSAra€e y CTBOPEHHI MaTepiaibHOI 0a3u 1ist
dbopMyBaHHS 1 PO3BUTKY TOBAapUCTBA. 3a PaXyHOK CTaTYTHOIO KamiTally CTBOPIO-
IOThCSl OCHOBHI Ta 000poTHI (poHau TOBapucTBa. [[s TOro moO CTBOPUTU TaKy
MarepialibHy 0a3y, B YKpaiHi CTaTyTHHMM KamiTajd MOBUHEH OyTH HE MEHIIMM BiJ
1250 HeomomaTKOBYBaHMX MIHIMYMIB JOXOJIB TpOMaJsiH, $KI 3aKOHOJaBYE
BH3HAYEHI HA MOMEHT CTBOPEHHS aKI[I0HEPHOTI'O TOBAPHUCTRA.

Kamitan yxe 3apeectpoBanoro AT He € HE3MIHHUM, TOBapUCTBO KOKHHUM JI€Hb
BCTyHa€ y pI3HI BIHOCMHU 3 TMapTHEpaAaMU — CIOXUBa4YaMu MPOJYKIIii,
nocTavajbHUKaMH. Yepes HbOro MpoxXoAsaTh MaTeplajbHl Ta (DIHAHCOBI MOTOKH 1 IIPH
IbOMY AKTUBU MIJNPUEMCTBA BECh 4YaC 3MIHIOIOThCA. TOMy MOHATTA "CTaTyTHH
dboHA" I eKOHOMICTIB € JIMIIE Ti€I0 BEITWYMHOIO, sSKa MOKa3ye CTapTOBI YMOBH, 3
SKUX nounHaiio miatu AT.

JItst 3aiydeHHsl TOAATKOBUX KOINTIB a00 I MPUBEACHHS CTaTyTHOrO (POHIY y
BIIMOBIAHICT, 70 akTuBIB AT HOCUTH 4YacTO 3/IACHIOE 30UIBIICHHS CTaTYTHOTO
douay. AT 3061abI1ye cTaTyTHUNH (OHJ 1 32 PaXyHOK ILIOTO 30UIBIICHHS 3aydac
Ipollll HOBHMX akIlioHepiB. MokiuBa cutyallis, 3a sikoi AT 31iicCHIOE 10AaTKOBY
€MICII0 JUISI BJIACHUX aKI[IOHEPiB, SKI XOYYyTh JOJATKOBO MpO iHBeCTyBaTH 'CBOE"
HiIPUEMCTBO, TPHU I[OMY 3aCTOCOBYIOTHCS PI3HI METOIHM, 100 HE BTPATHTH
ICHYIOYOTO CIIBB1IHOIICHHS BJIACHUKIB 1 CTAHY KOHTPOJIO HaJl (hipMOIO.

He € BuHsATKOM BUMAIKM BWJIIYYEHHS akiiid 3 00iry (aHyJIIOBaHHS), a TaKOX
3MEHIIIEHHS] HOMIHAJIbHO1 BApTOCTI aKIiH.

AHanizyrouu CTaTyTHHUW KalliTajl, 3aBXAW CJIiJ MaTu Ha yBasi, M0 €(EeKTHUBHICTh
rOCHO/IapIOBaHHsI TOBAPUCTBA BIUIMBAE HAa MOro MarepiajibHUM CTaH 1 BIAMIHHOCTI
MK peabHUMHU aKTHBAMHU 1 CTaTYTHHM KaIliTaJoM: Hee(eKTHBHE MPU3BOAUTH IO
30UTKIB 1, OT>KE, 10 3MEHILEHHS aKTUBIB 1100 CTaTyTHOr'O KarliTany, a €peKTUBHE —
0 TIEPEBUILICHHS BIJIACHOTO (pEaJIbHOT0) KamiTaly HaJ CTaTyTHUM KalliTaJIOM.
BianoBinHO € BIAMIHHOCTI 11€i BEJIWYMHU B OyXraiarepcbkomy OOJIIKY B
rOCTIOJIApCHKUX TOBApPHUCTBAx, JI€ BIH 3aJUIIAETHCI HE3MIHHUM (KpIM BHUIAIKIB
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odimiitHoro 30inbHIeHHS a00 3MEHILIEHHS), 1 AepKaBHUX MIANPHUEMCTBAX, A€ HOro
BEJIMYMHA 3MIHHA.

Jlist Toro mo0 BHU3HAYMTH KUIBKICHY BEJIMYMHY KOPIOPATMBHHUX NpaB (YacTKy,
nail) y4yacHUKA, WOro BHECOK, OLIHEHMH Yy TpomoBiid ¢opmi, QIiKCyeTbCs B
YCTaHOBUOMY JIOKYMEHTI 1 sIBJIsi€ COOOIO BIAMOBIIHY YacTKy YYaCHUKA Ta 3aCHOBHUKA
y cTaTyTHOMY (DoHII.

Jnst Ykpainu cienupiyHUM € Te, U0 JJIs KOPIOPaTU30BaHUX 1 MPUBATU30BAHUX
HiJIPUEMCTB CTaTYTHUM (OHJOM BHCTYIAJO MAaWHO ICHYIOYHX JE€p>KaBHUX
MIIIPUEMCTB, SIKE OIIIHIOBAJIOCh METOJIOM TaK 3BaHOI MAacoBOi OLIHKUA 1 Ha0yBajo
MIEBHOTO BApPTICHOTO BHpa)keHHs. Ha KiNbKICHY BEIMYMHY CTATyTHHX KamiTaliB IUX
HIIPUEMCTB € PI3HI MOMJISAN: OJIHI BBAXKAIOTh, IO MiAIMPUEMCTBA NMPHUBATU3YBAINCH
3a Ay’K€ HU3bKHMH IIHAMH, 1HII — 110 I[IHU MPOJIaXy € BHCOKHUMH 1 X MOTPIOHO
Oymo Bigmatu OyIb-KOMY, TUTBKH TIO0 I1i TATPUEMCTBA €(PEKTUBHO MPAITIOBAIIH.

Y cydacHux ymoBax (OpMyBaHHS CTaTyTHHUX (OHIIB BcCe OLIBIIOID MIpOIO
noTpeOy€e peasibHOi OIIHKM BHECKIB y4acHUKIB. ToMy cCiiJ 4iTKO BU3HAYUTHUCH 13
criocobamu opmyBanHs Kamitainy AT.

BaxxnuBoro 0coOIMBICTIO € Te, IO NMPpU (POPMYBaHHI CTaTyTHUX (OHAIB BHECKH Y
BUTJISIII TPOIIOBUX KOIITIB Ta OCHOBHUX (DOHJIB, SIK1 HAAAIOTh KOPIIOPATHUBHI MpaBa,
HE OIMOJATKOBYIOTHCS Hi MOJATKOM Ha MpUOYTOK, Hi MOJATKOM Ha JOJaHy BapTiCTh.
Maiino, sike 3aBO3UThCA B CTaTyTHUH (QOHI MIANPUEMCTB 3 1HO3EMHHUMH
IHBECTULIISIMU Yy BUIJISA[l TOCIOJAPCHKUX TOBAPUCTB, 3BUIBHAETHCA BiJ CIUIATH
BBi3HOTO MUTa. [1[010 ocHOBHUX (DOHMIB, siKi Oy 3po0JeHl B CTaTyTHUIA (POHI, TO
py iX BUKOPUCTaHHI Y BUPOOHMUIN JISTIBHOCTI aMOPTHU3alliifHI BiipaxyBaHHS 3 HUX
3HIMAIOThHCS.

Jlist monoBHeHHs1 260 ¢opMyBaHHs cTaTyTHOro (OHAY TOCHUTH YacTO 1 3apa3
KyIYIOThCA aKI[li BUCOKOI HOMIHAJIbHOI BapTOCTI, aJI€ 3@ HU3bKOIO PEAJIbHOIO LIHOKO, 1
BHOCATBHCSL B CTaTyTHI (OHIM 3a HOMIHAJIOM. Pi3HHUIISL y BapTOCTI BUBOAMUTHCS Y
30uTkd. ToOTO BUHHMKaNM KOpHoparii 3 BeIWYe3HUMHU (PIKTUBHUMHU CTATyTHUMH
donmamu, Ae peanbHUX LIHHOCTEH mpakTU4HO He Oyino. Ille i 3apa3 icHye Oarato
TOBapHUCTB, JIe peajJbHOr0 MaiiHa Jdy’Ke MaJlo, aje CTaTyTH1 (DOHIU BEJIHKI.

Jl1st 60poTHOM 3 TAKMMH NMPOSIBAMM NIPUHMAIOTHCSI HOPMATUBHI IOKYMEHTI, SIK1
peryJooTh I BIIHOCHHHM. PerynstopHi cucremu Oaratbox KpaiH MICTATh
3aKOHOJAaBYl TIOJIOKEHHSI MI0J0 HEOOXIHOCTI peajdbHOl OIIHKM BHECKIB 3a
JIOTIOMOTOI0 €KCIIEPTIB-OI[IHIOBaUIB, IPUYOMY Tepe0avdacThCsl BIAMOBIIATBHICTD SIK
3aCHOBHHKIB, Tak 1 ekcrepTiB. B VYkpaini 3a00pOHEHO BUKOpPUCTOBYBATH IS
¢dbopMyBaHHSI CTATyTHOT'O KamiTaimy OOKETHI KOIITH, KOIITH, OJIEPKaHl B KPEIUT Ta
IiJT 3aCTaBy.

Piu y TiM, mo ans ¢hopMyBaHHS CTaTyTHOTO (POHIY TOCUTH MPOCTO OYyJIO B3ATH
KpeauT, 3a Horo paxyHOK cdopmyBaTH craryTHuid (oug i1 micins peectpamii AT
BiTaTH TIeH KpeauT 3 TOTO caMoro craTyTHoro ¢oumy. Y mpomy pasi AT
3aJIMIIANOCH 3 yCIMa O3HaKaMH TOBApHUCTBA 1 HOPUAMYHOI ocoOu, ane 0e3 Kamitany,
Bl 4oro mnorepnaiu ydacHUkH AT, ocoOnuBO JpiOHI aKI[iOHEpH, sKI BKJIAAaJIN
peasbHi KOIITH, BBAXAIOUH, 1110 TOBAPUCTBO 3 YaCOM Oy/ie MaTH 3HAUYHI MaTepiajibHO-
(1HaHCOBI MOKJIMBOCTI, TOAl K CTAaTyTHOro ()OHAYy B HHOMY MOIJIO i BXke il He
OoyTH.*
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Tomy B CydacHHX yMOBaX pPEECTPYIOUM OpTaHH MParHyTh BHMAaraTtu OLIBII
peanbHy OIIIHKY 3a y4acTH0 €KCIEpTiB-OlliHIOBaviB Ta ayauTopiB. lllonpasnaa, 1 npu
3aJlydeHHI TakuX (IpM-OLIHIOBAYIB € BEJIMKI MOXIIMBOCTI IMIJBHUILEHHA a0o0
3aHIKEHHS BapTOCTi BHECKY.

Jlns toro mo0 3a0e3neyuTd Oe3pU3UKOBICTh ISJIBHOCTI TOBAapUCTB, 3 METOIO
MOKPUTTS PI3HUX BUIATKIB, K1 MOKYTh HECIO[IBaHO BUHUKHYTH, B AT cTBOproeTbcs
pe3epBHUN  (cTpaxoBui) (OHI y po3Mipi, BCTAHOBJICHOMY YCTaHOBYUMU
JOKyMEHTaMH, aje He MeHI Ak 25 % craryTHoro (oHAy, a TakoX iHII (HOHIH,
nependayeHi 3aKOHOAABCTBOM YKpaiHu a00 yCTaHOBYUM JIOKYMEHTOM TOBAapUCTBA.
Hnst popmyBanHsa pe3epBHOTO (HOHAY YCTAaHOBYMMH JIOKYMEHTaMU IepeadadeHo
HIOPIYHI Bi[paXyBaHHS 10 HbOTO, PO3MIp SKHUX HE MOXe OyTH MEHIUM Bia 5 % cymu
gucTOro npuOyTKy. OCKUTbKHM 3Ha4HA YacTHUHA YKpaiHCbKkuX AT € 30UTKOBUMHU, TO B
HUX ISl BAMOTA HE BUKOHYEThCHA.

[IpakTrka po3BUTKY KOPIIOPATHBHOTO CEKTOPY B PO3BUHYTHX KpaiHax, a BiATENep
1 B YKpaiHl BKa3y€e Ha CYNEpHULTBO YYaCHHUKIB aKI[IOHEPHUX TOBAPUCTB y OOpPOTHOI
3a BJIACHICTh 3 METOIO JIOCSTHEHHS OBHOBAXKEHb, AK1 3a0€31euyI0Th IEBHUI PIBEHb
KOHTPOJIIO HaJ[ AISTTbHICTIO KOPIIOpAIii.

Hacamnepen tpeba 3'sicyBatu CyTh KOHTPOJBHUX, OJOKYIOUHX Ta 1HIIMX MaKETIB
akiii. € KuIbKa MiAXO/IB JI0 MOHATh KOHTPOJI0. CBITOBAa €KOHOMIYHA HayKa BBAXKa€
KJIACHYHUM KOHTPOJIBHUM NakeToM akiiit 50 % ritoc 1 akiis.

B Vkpaini BU3HaYeHHS KOHTPOJBHOIO MakeTa Mae MeBHiI ocobiuBocti. 3 1991 p.
ICHy€ 3aKOHOJIaBuYa BHUMOTA IMPOBEJCHHS 3arajlbHUX 300pIB aKIIOHEPIB JHIIE 32
yMOBH HasiBHOCT1 OutbIn HiXK 60% akxmionepiB. Kpim Toro, "10% mnuroc 1 akuis"
3a0€3Meuy0Th MPAaBO BUMOTH CKJIIMKAHHS M03a4eproBUxX 300piB abo ix camocTiiiHe
CKJIMKAHHS Ta 00OB'SA3KOBOTO BHECEHHS y MOPSIOK ACHHUI MUTaHb BIACHUKIB TAaKOTO
HaKera.

brokyrounii maker '"25% muoc 1 akumia' 1ae MOXIMBICTH 3a0JOKyBaTH Ha
300pax MPUUHATTS PillIEHb, 1110 BUMAraloTh TPhOX UYBEPTEHl roJiociB. Le Taki BaximBI
pIlLIEHHS, SIK 3MIHU 10 CTaTyTY, JIIKB1JIallisl aKI[IOHEPHOT'O TOBAPUCTBA.

[Taket "50% axuiii uiroc 1 akuia" gae 3Mory npuitMatu pimeHHs Ha 300pax 3a
YMOBH HPUCYTHOCTI OUTbII HIk 60 % akiioHepiB.

Camocriiine npoBelieHHS 300piB 3abe3neuye makeT "60% muroc 1 akmis'.
JlieBICTh TPUUHATTS PIillICHb, SKI BUMArarTh 3/4 TOJOCIB, 3aJICKHUTh BiJl PO3KIATY
cui Ha 300pax.

[ToBHUII KOHTPOJH HAJ AKI[IOHEPHUM TOBAPHUCTBOM MOKJIMBUN 32 HAasSBHOCTI
naketa "75% mawoc 1 akuoia". [HmN akiioHepW MOXKYTh JIMIIE BHMAaraTH
1103a4eproBOr0 CKIMKAHHS 3arajlbHUX 300pIB Ta MaTH 1HIII TpaBa, sIKi J1a€ BOJOIHHS
ounbm HiXK 10% axiiii. 3a TpaBMUIIBHOTO MIIXOAY MEHIITICTh MOKE BIUTMBATH Ha JEsKi
pILIEHHS BJACHUKA TAKOTO MAKETa, aje Le 3aJIeXKUTh B1J il 3rypTOBAaHOCTI, 3HAHb,
[1JIECIIPSIMOBAHOCTI.

Sx mpaBwIIO, MOCATHEHHS TOTO YW 1HIIOTO PIBHSA KOHTPOJIO HAA KOPIOPAIlIEIO
MOXJIMBE 4Ye€pe3 OTPUMAHHS y BJIACHICTh BIJMOBIAHOTO MakeTa akiliid. BuHsTkom
MOKe OyTH He HaOyTTs BJIACHOCTI, a 1i 3aJUIICHHS JEpPKaBOK JJisi KOHTPOJIO B
npoueci npuBaruzauii. Illogo HaOyTTss mnpaB BIACHOCTI NPU NEPBUHHOMY
pOo3MpoAaxy akiiii, To aii MaifOyTHBOrO akIfloHepa Ha4eOTO MPOCTI Ta MPO30pl —
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NOTPIOHO MIANUCATUCh HA TAaKy KIUJIbKICTh aKIIH, SIKYy BIH MOKE OIUIATUTH. 32 YMOB
npuBatu3amii (oco0nmBo cepTudikaTHOI) BUHUKIO Oarato cxeM HaOyTTsl NpasB
BJACHOCTI HA MaKeTH aKWii, 9acTO CYMHIBHUX 3 TOTJSAY 3aKOHHOCTI, MPOTE
nieBux. CyyacHi popMU KOHKYPCHOI IPUBATU3aLlli TAKOXK JOCUTh OOTSDKEHI PI3HUMMU
BUMOTaMH, SIK1 pOOJISITH MaJIONPO30PUM II€H MpolIeC.

*Ilns HaOyTTA MpaB BIACHOCTI 1, OTKE, KOHTpOI Haja yxke airouuM AT, sk
IPaBWJIO, 3aCTOCOBYIOTHCS TPH OCHOBHI NIJSIXM: 3MiHAa CTaTYTHOIO Kamitany,
3aKyIIBJISI aKIIi MEPBUHHOTO BUITYCKY B aKIlIOHEpIB, 3MiHA BJIACHOCTI BHACIIJOK
peanbHOro a00 (HIKTUBHOTO OAHKPYTCTBA MiAMTPUEMCTBA.

s migBuieHHsT a00 3HIDKEHHS YacTKW akIioHepa y craryTHoMmy GoHAl 1
BIJITOBITHO PIBHS KOHTPOJIO BHKOPHCTOBYEThHCSI 3MiHA CTATYTHOrO KamiTtadny.
Opnak, K yXe MiJIKpEeCIIOBAIOCh, CTATyTHUM KarliTaal — BelnyuHa (iKCOoBaHA, BiH
MOKe 30UIblIyBaTHCh a00 3MEHINyBaTHCh Jumie o@imiiiHo, mo mnepexdavae
BIJIMOBIAHI IPOLIEAYPH.

Tak, akI[lOHEpHE TOBAPUCTBO MA€ MPABO 30UIbIIYBATH CTATYTHUHM (POHI, SKILO BCi
paHillle BUIYIIEHI aKIii MOBHICTIO CIUIa4€Hl 3a BapTICTIO, HE HIDKYOK BIJ
HOMIHAJIbHOI. 30UIbIIEHHS CTATYTHOIO (POHIY 3M1MCHIOETHCS YEpe3 BUITYCK HOBHUX
akIii, oOMiH obJiramii Ha akiii a0o 301JIbIIIEHHS] HOMIHAJILHOT BAPTOCT1 aKIIii.

IcayroTh Takox iHII oOMexeHHs uist AT 110,10 104aTKOBOTO BUMYCKY aKkifin. AT
3a00pOHSAETHCS BUIYCK aKIIM 11 TOKPUTTA 30WTKIB, TOB'SI3aHUX 3 HOTO
rOCTIOIAPCHKOIO TISTBHICTIO.

B Vkpaini 3akonomaBue mnonoxkeHHs 1991 p. mepenbadano, mo 30UTbIICHHS
cTaTyTHOro (OHAY AaKIIOHEPHOTO TOBApUCTBA HE OLIbII AK Ha 1/3 Moxe OyTH
3MIMCHEHO 3a PIIICHHSIM TIPaBIIHHS 32 YMOBH, 110 TaKe MepedadeHo cTaTyToM. Take
MOJIOKEHHS JIOCUTh YacTO HE 3alHCYEThCA y CTAaTyTi, KPIM TOTO, 3MIHH CTaTyTy
NOBUHHI 3aTBEP/KYBAaTUCh BUILIUM OpPraHOM YIIPaBJIIHHS — 3arajbHUMU 300pamu,
TOMY MiJIBULIIEHHS CTATYTHOTO (DOHAY MOXHA 3[IIHCHUTH 3 ypaxyBaHHSAM IHTEpPECiB
OUIBIIOCTI aKILI1OHEPIB.

3MEHILEHHSI CTaTyTHOIO KalliTalny 3/IHCHIOETHCS Yepe3 3MEHUIEHHS HOMIHAJIbHO1
BapTOCTI aKkUii a00 3MEHIIEHHs KUIbKOCTI aKiii MIJISXOM BUKYIy YaCTUHHU aKIIH y 1X
BJIACHMKIB 3 METOIO 1X aHYJTIOBaHHS.

Poab npidoHux akuionepis B ynpasJiiHHi. Kymy/JasaTuBHe rosocyBanHs

B ynpapninHi KamitagoM aki[ioHepHOTO TOBAPUCTBA 3HAYHI MTPOOJIeMH BUHUKAIOTh
3 MOBHOIPABHOIO yYaCTIO APIOHUX aKIIOHEpIB y poOOTi 3araibHux 300piB. [lepm 3a
BCe, AK MpaBWJIO, NPIOHI aKI[IOHEpU OTPUMYIOTh HEIOCTaTHHO 1HGOpPMAIl PO
nisipHICTh Koprnopatid. Y Cnonydenux Illrarax Amepuku, fAmnonii, Himeuunni ta
IHIIMX PO3BHHYTHUX KpaiHax y 90-x pokax MHHYJIOTO CTOJITTS OyJM MOCHJICHI
HOPMAaTHUBHI BUMOTH IIOJI0 PO3KPUTTA 1H(MOpMAaIIil akIlioHepHUMH ToBapucTBamu. Ha
XKallb, B YKpaiHi HOpMaTuBHE 3a0e31meueHHs MoJaHHs 1HpopMaIlii € HeJOCKOHAIHIM.

JUis 3axucty ApiOHMX aKIIOHEPIB B YINPABIIHHI aKUIOHEPHUM KamliTaJloM
TPaJMLIIHO 3aCTOCOBYBAaBCS TAKWUM HANpSAM, SIK TOJOCYBaHHA 3a JopydyeHHsM. lle
O3HayYae, 110 MEeBHA KIJIBKICTh APIOHUX AKI[IOHEPIB MOKYTh BUSHAUUTH MOCEPEIHUKA,
SIKAW B1J X 1IMeH1 Oy/ie YIpaBIATH iX 00'€ JTHAHUMH aKIisIMU.

[Ile omHMM BaroMMM MOMEHTOM, SIKM{ BIUTMBa€ Ha JOTPUMAHHS TpaB APiIOHHX
akKI[lOHEpiB, € MarepiajyibHe 3a0e3nedeHHs 300piB akiioHepiB. Hampukian, icHye
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MOJIOXKEHHSI MPO Te, 110 T1 aKIiOHEepH, 5Kl BONOMIIOTh Outbiie 10 % akiii, MarTh
IIPABO CKJIMKATHU 300pH, TPOTE iX CKIMKAHHS € JJOCUTH IOPOTHUM 3aX0JIOM.

CBiTOBa MpPaKTUKA CBIIYMTH MPO HASBHICTh Y HOPMATUBHHUX JOKYMEHTaX BHUMOTH
IOJI0 KYMYJISITUBHOTO TojocyBaHHs. KyMyJsiTHUBHe roJIOCyBaHHsI O3HAJae, IO
rpyna JpiOHHMX aKI[IOHEpPIB MAa€E 3MOT'Y CKJIACTHU CBOi I'OJIOCH Ha KOPUCTh KOHKPETHOTO
KaHauaata abo PpO3MOAUIMTH 1X MK PI3HUMH KaHAugaTamMu. TakuMmM YUHOM,
OUTBIIICTh YK€ HE Ma€ 3MOTH JMKTYBAaTH MEHIIOCTI CBOi OakaHHS. 3a MPOCTOI Xk
HOPMHU TOJIOCYBAaHHS BJIACHUK KOHTPOJIBHOIO TaKeTa akIid MOXe 3A1MCHIOBATH
MOBHUM KOHTPOJb HaJ NISUIbHICTIO aKI[IOHEPHOIO TOBAapPHUCTBA, BBOJASYM CBOIX KaH-
JUAATIB y OPTaHd yIPABIIHHS aKIIOHEPHOTO TOBAPUCTBA.

2. O0ir kopnopaTUBHMUX HiHHUX MaNepiB K 00'€KT ynpaBJIiHHS

Han3euyaitHO BaXJIMBUMU JIJIsl €KOHOMIKO-IIPABOBOI CYT1 aKI[IOHEPHUX TOBApPUCTB
€ YITKO BU3HAYCHI BIJHOCHHHU BJIACHOCTI, OCKIIbKHA BOHHM MAalOTh BEINYC3HUU BILIUB
Ha KopmopaTtuBHe ympaBniHHsA. [Ipm npomy cmig maTu Ha yBasi crenudiky
KOPIHOPAaTUBHOIO KamiTaly, SKMH BUCTyNa€ y ABOX (hopmMax — peaibHOro KamiTaity
(ocHOBHI Ta 000pOTHI (GOHAM) Ta KamiTally, HPEACTABICHOI0 KOPIOPAaTUBHUMHU
npaBaMu y BUIJISAL I[IHHUX manepiB. Po3IBOEHHST KOpPHMOPATHBHOI BJIACHOCTI
IPOSIBISIETHCSI B TOMY, 110 BJIACHUKOM PEAJIbHOTO KamiTally Kopropaiii BHUCTYNae
came aKI[IOHEpHE TOBApPHUCTBO, a BIACHUKAMU L[IHHUX MaNepiB — aKI[10HEPH.

AKITIOHEepH (3aCHOBHMKM 1 yYaCHUKHM) TIPU KYMiBJIl akliii OTPUMYIOTh IIEBHI
KOPIOpATUBHI TpaBa y LIbOMY TOBapucTBi. [IpoTe BOHM MaioTh MpaBO BIACHOCTI
JMIIE HA aKiii, Ty iX KUIbKICTh, IKY BOHHM MpUA0ain. 3 aKIi€l0 BOHU MArOTh MPaBO
3MIMCHIOBATH omepallii BIAMOBIIHO JO YHWHHOIO 3aKOHOJABCTBA THX KpaiH, e
3apeectpoBani AT.

KopnoparuBai mpaBa MOXyTb BHCTYNaTH Y BUIJIAAI KOPIOPATUBHUX I[IHHHX
narnepiB abo 3aCBIAUYEHUX YACTOK YM MaiB y TOCHOJAPCHKUX TOBApPHUCTBAX, AKI HE €
akuioHepHuMu. TpeOa MaTu Ha yBasl, 110 HE BCl L[IHHI Manepu € KOPHOPATUBHUMH.
Tak, B YkpaiHl MOXyTh BHIyCKAaTHCS 1 nepeOyBaTH B O0Iry Taki BHAM LIHHUX
namnepiB, SK akiii, oOiramii BHYTPIIIHIX PEeCHyOJIKaHCBKUX 1 MICLEBUX IO3UK,
oOmiramii  MIANPUEMCTB, Ka3HA4YeChbKI  3000B'sI3aHHA  pECIyONIKH, OIIAJHI
ceptudikatu, Bekceni. Omxke, OUIBIIICTh I[IHHUX ManepiB B YKpaiHi MpecTaBise
BIJHOCHHU TO3MKH, @ HE YacTOK 4YM HaiB y craryTHUX QoHgax. Tomy 10
KOPIOPAaTUBHUX IIHHUX TamepiB CJiJ BIJHECTH HacamIiepe] akiii, oosmramii
aKI[IOHEPHUX TOBAPHCTB Ta TMOXIAHI IIHHI TaNepy AaKI[IOHEPHUX TOBAPUCTB —
¢'touepcu Ta OMIIOHHU.

AKIii, IX BUAH i 000 1MBOCTI 00iry

OCKUIbKM PYyX akiliii € BaKJIWBHM HANpPSIMOM KOPIIOPATHBHOTO YTPABIIHHS, B
AKLIOHEPHUX TOBAapUCTBAaX ICHYIOTh CIHELIali30BaHl CIIyXO0H, $KI CHellalbHO
3aiMaroThCAd MIATPUMKOI aKLii, 1X KOTHPYBaHHSAM Ta IHIIMMHU 33aXOJaMH 3 PYXy
Ak, MOTPiIOHO 3yNIMHUTUCH HA OCHOBHUX XapaKTEPUCTHKAX LIMX LIHHUX Nanepis.

B Vkpaini akmis — e uiHHaid namip 0e3 yCTaHOBJIEHOTO TE€pMiHy 0O0Iry, 1o
3acBiguy€e TNAHOBY Yy4yacTh Yy CTaTyTHOMY (OHAI akIIOHEPHOrO TOBApHUCTBA,
OIATBEP/KYE YIEHCTBO B aKI[IOHEPHOMY TOBapUCTBI Ta IMpaBO HAa ydacTb B
yHOpaBIiHHI HUM, JJa€ IPAaBO MOro BJIACHUKOBI Ha OJIEP’KaHHS YAaCTUHHU NPUOYTKY Y
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BUTJISIII JUBIJEHIY, @ TaK0oX Ha Yy4yacTb Yy pO3NOAUNI MailHa MpH JIIKBiAALil
AKILIOHEPHOT'0 TOBAPUCTBA.

B Vkpaini akiii MoxxyTh OyTH IMEHHUMH Ta Ha NpeJl'IBHUKA, TPUBLICHOBAHUMH 1
npoctuMu. OOIr iMeHHOI akuii QiKCyeThCS y KHU31 peecTpalli akiii, 10 BeIeThCs
ToBapucTBOoM. Jlo Hei mMae OyTH BHECEHO BIJJOMOCTI MPO KOXHY IMEHHY aKilito,
BKJIFOYAIOYM BIJJOMOCTI MPO BJIACHUKA, Yac MPUAOAHHS aKIlli, a TaKOX KUIbKICTh Ta-
KMX aKIiil y KOXHOTO 3 akiioHepiB. 3a akUiAMM HAa Npel'siIBHMKA Yy KHU3I
PEECTPYETHCS 1X 3arajibHa KUIbKICTb.

CrneuupiyHUMU  KOPHNOPATUBHUMH I[IHHUMM TanepaMd MOKHA  BBa)KaTH
npuBiIeioBaH1 akilii, Kl MalOTh MEBHE 3acTocyBaHHA B YkpaiHi. IlpuBineiioBani
aKmii Jar0Th BIIACHUKOBI NIEPEBa)KHE MPABO HA OJEp)KaHHS JHUBIJCHIIB, a TAKOXK HA
NPIOPUTETHY Y4YacTh y PO3MOJUII MaifHa akKI[IOHEPHOTO TOBApPHCTBA y pa3l MOro
nikBigamii. BrnacHuky npuBlLIeiioBaHUX akiii He MaKTh IIpaBa OpaTd y4acThb B
yHOpaBJiHHI aKIIOHEPHUM TOBAapUCTBOM, SKIIO 1HIIE HE MependayeHo Moro
cTaTyToM. BoHM Hacammepen narm0Th IpaBa MaTeplalbHOrO MOPSAKY, OCKIIbKH
MOXYTh BHITyCKaTHCsl 3 (DIKCOBaHUM Yy BIJCOTKax J0 IiX HOMIHaJbHOI BapTOCTI
JTUB1ICH/IOM, 1110 IIOPOKY BUILIAYYIOTHCSA. Y TOMY pa3i, KOJU NPUOYTOK BiAMOBITHOTO
pPOKYy € HeIOCTaTHIM, BHIUIaTa JUBIICHAIB 3a NPUBUICHOBAHUMHU aKIisIMU
IPOBAJIUTHCS 32 PAXyHOK pe3epBHOTO (POHIY.

Jlns migrpuMaHHs OajaHCy B aKI[IOHEPHHX TOBAPHCTBAX MK YMPABISIIOUMMH 1
NPUBIJICHOBAaHUMHU 3aKOHO/ABYE€ BCTAHOBJIOETHCA TIEBHE CIIBBIIHOIIEHHS MIX
NPUBIJICHOBAaHUMHU Ta MPOCTHMH akiisiMu. B VYkpaini He Moxke OyTH BHUITYIICHO
NpUBLICHOBAaHUX akKIliiiHa cymy, M0 TepeBulnrye 25% CTaTyTHOTO KarliTaly
aKI[IOHEPHOTO TOBAPHUCTBA.

OgauM 3 0COONMBUX KOPHOPATMBHHUX IIIHHUX TamnepiB € ooJjairaumis, sKy
BUITYCKAIOTh 3a YMOBHM HAacCTyIHOrO OOMIHY Ha akIlli aKUIOHEPHOI'O0 TOBApPUCTBA.
[IpakTHKa Takux BUIYCKIB B YKpaiHl € OKU 1€ HEJIOCTaTHBOIO, 1 Takl oOiiramii He
HaOynu momupeHHs. Mo)kHa BBaXKaTH, IO BIACHUK OTPUMYE KOPIOPATHBHI IMpaBa
npu 6e3nocepeHbOMy 00MiHI oOuiraiii Ha akii. /[o Man03acTOCOBYBaHUX IIHHUX
narepiB HaJIeXKaTh TAKOXK OMI[IOHU HA MPUI0AHHS aKIIii.

OTtxe, akLIOHEPHUH KamiTall BUCTyIAE y (OpMI peaibHOr0 MailHa — OCHOBHHX Ta
000poTHUX (POoHAIB, 6€3 SKUX MANPUEMCTBO HE MOXKE 3IHCHIOBATH TOCIOAAPCHKY
TUSJIBHICTB, a TakoX y ¢opmi miHHUX manepiB. DyHKIIOHYBaHHS (POHIIB 1 PyxX
I[IHHUX TarepiB MOTpeOyOTh YIPaBIIHCHKUX i, TOMY BOHU € 00OB'S3KOBUM 00'€K-
TOM KOPIIOPATUBHOTO yTPABIIiHHS.

KoHTpoapHi 3aniuTaHHs 1 3aBAaHHS

1. Slke ocHOBHE 3aBJIaHHS KOPIIOPATUBHOTO YIPABIIHHS?

2. BnacHUKOM 90T0 € KOpIopaIlis sk FOpuaudHa ocoda?

3. 3apaxyHoK 4oro (pOpMy€eTHCS KamiTall akliOHEPHOTO TOBAPUCTBA?

4.YuM BOJIOAIIOTH AaKLIOHEPU — YACTKOK aKI[IOHEPHOI'O TOBAapUCTBA YU
aKisamMu?

5. Y 4oMy mossirae €KOHOMIYHA POJIb CTATyTHOTO (hOHTY?

6. SIki 0cOOIMBOCTI OI[IHKY BHECKIB YYACHUKIB TOBAPUCTB?

7. 5lki xomTu 3a00pPOHSIETHCSI BUKOPUCTOBYBATH JJisi (DOPMYBaHHSI CTATyTHOIO
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donrmy?

8. l11o o3Hayae MOHATTS "KOHTPOJIBHUN MaKeT akIini"?

9. Ha3BiTh OCHOBHI ()OpMH OTPUMAaHHS y BIACHICTh MAKETIB aKI[i}.

10. Po3kpuiite 0coOMMBOCTI 30OUIBIICHHS CTAaTYTHOrO (DOHIY aKIIOHEPHOTO
TOBapHUCTBA.

11.3 siKOr0 METOO 31HCHIOETHCS 3MEHIIICHHSI CTaTyTHOTO (hOHTY?

12. SIxi YMHHUKH 3HWKYIOTh MOKJIUBICTb 3aKYITIBII1 aKIliil aKIlioHepiB?

13. Sxi ocHOBHi (hopMU ICHYBaHHS aKI[IOHEPHOTO KamiTany?

14.11lo o3navae mousaTTs "akiii"? Ski Buau akiii € B Ykpaini?

15.Y qomy nossratoTb 0COOIMBOCTI MPUBIJICHOBAHUX AKITIN?
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Moaynb li
30BHIWUHA C®EPA KOPMOPATUBHOIO PETYNNIIOBAHHA

Tema 7. [lepxaBHe perysritoBaHHA KOPNoOpaTUBHOIO CeKTopa
MnaH nekuii
1. Opranizamiitno-ynpaBiiHCbka 6a3a QyHKIIIOHYBaHHS KOPIOpaIlii.
2. Opranu Jep>KaBHOTO PEryJIIOBaHHS KOPIIOPATUBHOTO CEKTOPA.
3. YrupaBiiHHSA JepKaBHUMHU KOPIIOPATUBHUMU TIPABAMH.
4. TTogaTKoBa MOJITHKA B KOPIIOPATUBHOMY CEKTOpi Y KpaiHH.

1. OpranizaniiiHo-ynpasiiHcbKa 0a3a QyHKIIOHYBAHHSI KOpHOpaii

OgHuM 13 HaWBAXKIIMBIIIMX €JIEMEHTIB 30BHINIHBOI Chepu KOPIOPATUBHOTO
yOpaBIiHHSA € JIep’KaBHE PETYNIOBAaHHS KOPIOPATUBHOTO CeKkTopy. B mimomy
JiepKaBHE PETYJIIOBAHHSA K OJHMH 3 HAMPSAMIB KOPIIOPATUBHOTO YIPABIiHHS BUXOIUTh
3a paMKH 0€3MOCepeHbO YIPaBIiHHS JEpPKaBHUMHU MIANPUEMCTBAMH Ta TOCHOJAAp-
CBKMMH TOBAPUCTBAMH KOPIOPATUBHOrO TUIy. CTBOPIOIOYM LITICHY OpraHi3aliiHo-
npaBoBy 0a3y (YHKIIOHYBaHHS EKOHOMIKM, JiepKaBa TaK YW 1HAKILIE PETyIIIO€
PI3HOOIYHI aCHEKTU JAiSIIbHOCTI KOPIIOPATUBHUX IMiANPUEMCTB.

Takuil miaxia XapakTepHUW MPaKTUYHO IS BCiX KpaiH. Ha piBHI 3akOoHOJaBUMX
OpraHiB BHUJAIOTHCA NPABOBI aKTH, IO MAlOTh CHIYy 3aKOHY 1 PErjiaMeHTYIOTb
3arajibHi OCHOBU (DyHKIIIOHYBaHHS KOPIOPATHBHOIO ceKTopy. B Vkpaini Ha piBHI
OpraHiB CIeliaJbHOT KOMIETEeHIli 11e, Hanpukiaa, Komicis 3 I[IHHUX ManepiB Ta
(GhOHIOBOTO PUHKY, KA BHIAE MiA3aKOHHI aKTH, 1110 € 00OB'I3KOBUMH IIPUITUCAMHM JIJIS
YYaCHHUKIB KOPIIOPATUBHOTO YIIPABIIIHHS.

Y CHIA cuctema peryirOBaHHsS Mae€ Kulbka piBHIB. Ha BepxHbOMYy piBHI
snaxonaTeesl Konrpec CIIA Ta Kowmicis 3 minaux namnepis Ta 6ipxi. [ToniGHi opranu
peryJiloBaHHsS CTBOPEHI B 0ararbox mrarax. BoHu 371HCHIOIOTh 3araJiIbHUN KOHTPOJIb
3a KOPIOPaTUBHHUM CEKTOPOM 1 pyXOoM MIHHUX mnanepiB. Huxue po3milieHi
caMoperyJiBHi opraHizaiii — QongoBi Oipxki, HaimionanbpHa acoriaiis auiepis 3
IHHUX T[anepiB, KJIIpUHTOBI Koprnopauii Ta Paga MyHIOMDaabHUX OpraHiB
peryJitoBaHHS I[IHHUX TaIepiB.

KopnopatuBHi rocnoiapchki TOBApUCTBA PETYIIOIOTHCS HacamIepes] 3aKoHaMu
VYkpainu "[Ipo rocnogapcerki ToBapuctBa" 1 "IIpo minHi manepu ta GoHIOBY OIpxKy".
i 3akoHu ipuitHATI Yy 1991 p. 1 3 UUCIEHHUMU MTOMIPABKaMU JIIOTH 1 I0C1 XOY IIPOEKT
OKpPEMOT0 3aKOHY MO aKI[IOHEPHI TOBapHCTBA PO3pPOOJICHUN JTaBHO, ajie HE TPHii-
Hatuid. 3 2004 p. HaOpanu yuHHOCTI mojoxkeHHs [luBinpHOTO Ta 'ocmomapchkoro
KOJIEKCIB YKpaiHH, 10 PETyII0I0Th AiSIbHICTh TOCIIOAAPCHKUX TOBAPUCTB.

Tak, 3akoHOZaBYe€ BH3HAYEHI MPUIOUCH ULIOJO0 KOHTPOJIO TOCIOAAPCHKUX
TOBapHUCTB, 30KpeEMa 11010 BEJEHHS 00JIIKY Ta 3BITHOCTI. BU3Hau€eHO, 1110 TOBapUCTBO
3M1MCHIOE OyXraiaTepcbKui OOJIIK pe3yJIbTaTiB CBO€i POOOTH, BEAE CTATUCTUYHY
3BITHICTh 1 MOjAa€ ii B yCTaHOBIEHOMY 0OCs31 OpraHaM Jep>KaBHOI CTaTHUCTHUKH.
[Tpruomy OOOB'SI3KOBOIO HOPMOIO € Te€, IO JOCTOBIPHICTH Ta MOBHOTa PIYHOTO
OasilaHcy 1 3BITHOCTI TOBapUCTBa MarOTh OyTH HIATBEPIXKEHI ayAUTOPOM (ayaUTOp-
cbKOI0 (pipmoro). OOO0B'A3KOBa ayAUTOPChKA MEPEBIpPKA PIYHOTO OalaHCy 1 3BITHOCTI
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TOBApUCTB 3 PIYHUM TOCHOJAPCHKUM 000pPOTOM MEHII K 250 HEeOonoJaTKOBYBAaHUX
MIHIMYMIB JI0XO/IIB TPOMAJISIH TPOBOJIUTHCS OAMH pa3 Ha TPU POKH.

BaxnuBuM HanpsiMOM KOPIOPATHMBHOIO YNPaBJiHHA 3 OOKY [ep:KaBH €
JIep’KaBHE PEryJIIOBAHHS PUHKY LIHHUX namnepiB. Take ynpaBiiHHSA € B yCiX KpaiHax,
BOHO Ma€ CBOi cneuu@iuHi pUCH 1 HaBITh CYTT€BI BIAMIHHOCTI, MPOTE B LIJIOMY
nepeadavae: peanizaiilo €IUHO1 Jep)KaBHOI MOJITHKH y cdepl BUIIYCKY 1 00iry
I[IHHUX TafnepiB Ta iX MOXIIHUX; CTBOPEHHS YMOB il epeKkTHUBHOI MOOmi3amii Ta
PO3MIIIICHHSI yYaCHUKaMU PUHKY I[IHHUX mamnepiB (piHAHCOBUX PECYpCIiB 3
ypaxyBaHHSIM IHTEPECIB CYCIJIbCTBA; OTPUMAaHHS YyYaCHUKAMU PHUHKY I[IHHUX
nanepiB iHopmallii mpo yMOBH BHUITYyCKYy Ta OOIry I[IHHUX MamnepiB, pe3yibTaTH
(h1HaHCOBO-TOCIIOIAPCHKOI AISUTBHOCTI €MITEHTIB, OOCSTH 1 XapakTep yroj 3 IiIHHUMHU
nanepamu Ta iHmoi iHpopMailii, o BIUIMBAaE HA (OPMYBAHHS IIH HA PUHKY IIHHUX
nanepiB; 3a0€3MeYeHHs] PIBHUX MOXKJIMBOCTEH JUIsl JOCTYITy €MITEHTIB, 1HBECTOPIB 1
[OCEPEIHUKIB HAa PUHOK I[IHHUX MamepiB; FapaHTyBaHHS IPaB BJIACHOCTI Ha LIHHI
narepu, 3aXUCT MpaB YYaCHUKIB (POHIOBOTO PUHKY; TOTPUMAHHS YYaCHUKAMU PUHKY
I[IHHUX TMafnepiB BUMOT aKTIB 3aKOHOJABCTBA; 3aroOiraHHs MOHOIOMI3AIl Ta
CTBOPEHHSI YMOB PO3BHUTKY JOOpPOCOBICHOI KOHKYpEHIIli Ha PUHKY LIHHHUX Marepis,
KOHTPOJIIO 3a MPO30PICTIO 1 BIAKPUTICTIO PUHKY LIHHUX NANepiB.

KpiMm Ha3zBaHuxX BUIIE JEPKaBHUX PETYNIOIOYUX CTPYKTYp Y  CHCTEMI
KOPIOPAaTUBHOI'O PEryJIIOBaHHS TaKOXX II€BHE Miclle 3aiiMaloTh CaMOpPETyJIiBHI
opraHizanii — 100poBUTbHI 00'€qHAHHS NPO(ECiHHUX YYACHHKIB PUHKY IIHHUX
nanepiB, SKi HE MalThb Ha MeTi ojepkaHHs npuOytky. Taki opranizaiii
CTBOPIOIOTBCS [IJISl 3aXUCTy IHTEPECIB CBOIX WICHIB, 1HTEPECIB BIACHUKIB I[IHHUX
namnepiB Ta 1HIIMX yYaCHUKIB PUHKY I[IHHUX manepiB. KpiM Toro, BOHU MaioTh OyTH
3apeecTpoBaHi JepkaBHOIO KOMICI€IO 3 I[IHHUX MarnepiB Ta POHIOBOTO PUHKY.

CiToBa TIpaKkTWKa CBIMYUTh TMpPO OaraToMaHITHICTE (GOpM JIEpPKABHOTO
pEeryJIlOBaHHS PUHKY I[IHHMX MamnepiB sIK BaXXJIMBOrO 30BHIIIHBOTO MEXaHI3MY
KOpIOpaTuBHOTO ynpasiiHHs. [IpoTe mpu neskiil cnenudimi Takux (pOpM MOKHA B
IJIOMY BHJIJIUTH Ti, 110 MAalOTh CHUIbHI PUCH: MPUUHATTS AKTIB 3aKOHOJABCTBA 3
NUTaHb JAISUIBHOCTI YYAaCHHUKIB PUHKY ILIHHUX IMarepiB; PEryJIlOBaHHS BHUIYCKY Ta
o0iry IMiHHUX TMamnepiB, MpaB 1 OOOB'SI3KIB YYAaCHUKIB PHUHKY I[IHHUX Marmepis,
peecTpallisi BUITYCKIB (eMicCii) IIIHHUX manepiB Ta iH(opMallii npo BUMYCK (E€MiCito)
[[IHHUX TanepiB, KOHTPOJb 3a JOTPUMAaHHSIM EMITEHTaMH MOPSIKY peecTparii
BUITYCKY IIIHHUX TarepiB Ta iHpopMallii mpo BUITYCK IIHHUX TaIepiB, a TAKOX YMOB
iX mpogaxy (PO3MIIICHHS).

BaxnuBumu QopmMaMu Jep:kaBHOTO pEryJlOBaHHS PHUHKY IIHHUX TMarepiB Ta
KOPIIOPATUBHOI'O CEKTOPY TAaKOXX € PO3poOKa HOPM 1 KOHTPOJb 32 JOTPUMaHHSIM
AHTHUMOHOIOJBHOIO 3aKOHOJABCTBA HAa PHUHKY I[IHHUX [anepiB, KOHTPOJb 3a
CUCTEMaMHU LIHOYTBOPEHHS, BCTAHOBJEHHS NPAaBWJI 1 CTAaHJAPTIB 3A1HCHEHHS
orepauiii 1 KOHTPOJIIO 3a X JOTPUMAHHSAM Ta IHILI €JIEMEHTH 30BHIIIHBOIO KOpPIIOpa-
TUBHOI'O YIIPABJIIHHS.

Jo ¢yukuiii nep:kaBHOr0 peryJjlOBaHHs MOXXHA BIJHECTH TaKi: CTBOpPEHHS
CUCTEMHU 3aXHUCTy IIpaB I1HBECTOPIB 1 KOHTPOJIO 3a JOTPUMAHHAM LHUX IpaB
€MITEHTaMHU I[IHHUX ManepiB Ta 0co0amu, sIKl 3A1MCHIOITh NMPOQeciiiHy MIsIbHICTD
Ha PUHKY I[IHHUX TarnepiB; KOHTPOJb 3a JOCTOBIPHICTIO 1H(oOpMAIii, 0 HATAETHCS
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€MITEHTaMU Ta 0C00aMH, SIK1 3A1MCHIOIOTh NPO(ECIiHY AISUIBHICT HA PUHKY LIIHHUX
narepiB, KOHTPOJIIOIOUUM OpraHaM; BHUJIAHHS CIEIladbHUX J03BOJIB (JIIIEH31i) Ha
31MCHEHHsS] MPOQeCciiHOl AISUIBHOCTI HA PUHKY LIHHUX ManepiB Ta 3a0e3leueHHs
KOHTPOJIIO 32 TaKOH [ISJIbHICTIO; 3a00pOHY Ta NPUINMHEHHS Ha MEBHUN TEpMIH
npodeciitHoi AiSIBHOCTI HA PUHKY LIHHKUX ManepiB y pa3l BIACYTHOCTI CIELIaIbHOTO
703BOJTy (JileH31i) Ha M0 JISUIBHICTh 1 MPUTATHEHHS J0 BIJAMNOBIAQIBHOCTI 3a
31MCHEHHS TaKOi1 JISTIBHOCTI 3T1IHO 3 YUHHUAM 3aKOHOJABCTBOM.

Sx mpaBuio, 3a HEJOTPUMAHHS BUMOI  3aKOHOJABCTBA  BCTAaHOBJIEHO
aJMIHICTPATUBHY 1 HaBITh KpUMIHAIBHY BiANMOBiAaIbHICTE. Hanpuknan, B Ykpaini Ha
IOPUANYHUX OCI0 MOXYTh HAKJIAJIaTUCh TaKl mTpadu:

* 32 BUIYCK B OOIr Ta PO3MIIICHHS HE3apEECTPOBAHMX IIHHUX IMAanepiB — y
po3mMipi 10 10 000 Heonmo1aTKOBYBaHUX MIHIMYMIB JOXO/IB IpoMajisiH abo B po3Mipi
10 150 % npubyTKy (HaaX0KEHb), OACPKAHUX Y PE3YIbTaTI LIUX J1i;

* 32 JIISUIBHICTh HAa PUHKY I[IHHUX ManepiB 0€3 CreriaabHOro 103BoJy (JiIeH311),
OTPUMAaHHA SIKOTO Mepe0ayeH0 YMHHHUM 3aKOHOJABCTBOM, — Yy po3Mipi Ao 5000
HEONOJaTKOBYBAHUX MIHIMYMIB JI0XO/IIB TPOMA/IsIH;

* 32 HEHAJaHHsS, HECBOE€YaCHE HaJaHHA ab0 HagaHHS CBIIOMO HEIOCTOBIpHOI
iHpopMmanii — y posmipi g0 1000 HeomomaTKOBYBaHMX MIHIMYMIB JOXO/IIB
IpOMAaJIsH;

* YXWJICHHS BiJl BUKOHAHHSI 200 HECBOE€YACHE BUKOHAHHS PO3MOPSKEHb, PIIICHb
Ipo yCYHEHHs TOPYIIeHb MIOJ0 I[IHHMX TamepiB — y po3mipi 1o 500
HEOIOIaTKOBYBAHUX MiHIMYMIB JJOXO/IIB TPOMAJIsH.

Taki mTpadu HakmamaoThes JlepKaBHOIO KOMICI€I0 3 I[IHHUX TanepiB Ta
(hOHIOBOTO PUHKY, aJI€ CTATYIOTHCSA JIUIIIE B CYJJOBOMY MOPSIIKY.

2. Opranu 1ep:KaBHOI0 PeryJIl0BaHHSI KOPIIOPATHBHOIO CEKTOPY

JlepaBHE PETYJIIOBAHHS KOPHOPATUBHOTO CEKTOPY Ta KOHTPOJIb 3a AiSUIbHICTIO
YYAaCHHUKIB KOPIIOPAaTUBHOIO CEKTOPY 3AIMCHIOITH JlepaBHa KOMICIS 3 I[IHHUX
nanepiB Ta (OHJIOBOTO PHUHKY, AHTUMOHOMNOJBHUNA KOMiTeT, DOHJI AEep>KaBHOIO
MaiiHa Ta 1H. y MeXaX CBOiX IOBHOBAXXEHb.

B Vkpaini icHye KoopAMHALIITHUI OpraH AisUIbHOCTI JE€pKaBHUX OPraHiB 3 MUTaHb
GbyHKIIIOHYBaHHS PUHKY IIIHHUX TanepiB — KoopauHariitHa paga, 10 SKOi BXOJATh
KEpIBHUKHM JIEPKABHUX OpPraHiB, IO y MEXKax CBO€i KOMIIETEHIIi 3/1iCHIOIOThH
KOHTPOJIb 200 1HIM (yHKIIT yIpaBIiHHA 1010 (OHAOBOTO PUHKY Ta 1HBECTUIINHOT
nismpHOCTI B YKpaini. Ouomoe Koopaunaiiitny pamy romoBa [lepskaBHOT KoMicii 3
[[IHHUX TanepiB Ta GOHIOBOTO PUHKY.

OCHOBHUM OpPraHOM CIHEIiaJIbHOI KOMIIeTeHIi € JlepkaBHAa KOMICIS 3 IIHHUX
namnepiB Ta OHIOBOTO PUHKY — JEP’KaBHUM OpraH, 110 Mae IEeHTPaIbHUN amapar i
TepUTOplaibHi opraHu. lleil opraH Mae 3aKOHOZABYE BHU3HAUEHY CTPYKTYpY 1
HaIpsSIMU  T1SUTBHOCTI. 3aralbHUMH HANPSMaM#W HOro JisVIBHOCTI €
dbopMmyBaHHS Ta 3a0e3MeUeHHs peami3aiii €quHOi JepKaBHOI TMONITHKH IIMOJ0
PO3BUTKY Ta (YHKLIOHYBAaHHS PUHKY ILIIHHUX MamnepiB Ta iX MOXIAHUX B YKpaiHi,
CHOpUSIHHS ajanTalii HallOHAJBHOTO PHHKY IIHHUX HanepiB g0 MDLKHApOIHUX
CTaHAAPTIB, KOOPAUHALS ISIIbHOCTI JE€P’KaBHUX OPTraHiB 3 MUTaHb ()YHKIIOHYBaHHS
B VYKpaiHi pUHKY I[IHHMX TamnepiB Ta iX TMOXIJHUX, 3IIHCHEHHS JIEPKABHOTO
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pEryJifoBaHHS Ta KOHTPOJIIO 32 BUITYCKOM 1 00IrOM I[IHHUX TNarepiB Ta iX MOXIJTHUX Ha
Teputopii YKpainu, HOTpUMaHHS BUMOT 3aKOHOJABCTBAa y WiH cdepi, 3aXUCT MpaB
1HBECTOPIB Yepe3 3aCTOCYBaHHS 3aXO0/A1B 1100 3aM00IraHHs 1 MPUIIMHEHHS OPYILIEHb
3aKOHOJIABCTBA HAa PHUHKY LIHHMX NanepiB, 3aCTOCYBAHHS CaHKIIH 3a MOPYILIECHHS
3aKOHO/IABCTBA Y MEXaX CBOiX MOBHOBAa)KEHB, CIIPUSHHS PO3BUTKY PUHKY LIHHUX Ta-
nepiB, y3araJlbHEHHs MPaKTUKU 3aCTOCYBaHHS 3aKOHOJABCTBA YKpaiHM 3 MUTaHb
BUITYCKY Ta 00Ir'y IIIHHMX TamnepiB B YKpaiHi, po3poOKa MPOIMO3MINN 100 HOro
BJIOCKOHAJICHHSI.

Kowmicis po3pobisisie 1 3aTBepaKye€ aKTH 3aKOHOJABCTBAa, OOOB'SI3KOB1 ISt
BUKOHAHHSI IIEHTPAJbHUMHU Ta MICIEBUMH OpPTaHAMH BUKOHABYOI BJaJH, OpraHaMu
MICIIEBOT'O CaMOBPSIyBaHHS, YYaCHUKAMH PUHKY I[IHHUX IarepiB, iX 00'€IHaHHIMH,
KOHTPOJIIOE 1X BUKOHAHHS.

OCHOBHI 3aBIaHHA TiSIJIBHOCTI KOMicii €. BCTAHOBJICHHSI BUMOT I110JI0 BUITYCKY
(emicii) 1 o0iry IiHHMX mnamepiB Ta IiX NOXIAHHUX, 1H(pOpMAIii MPO BHUIYCK 1
PO3MIILIEHHS I[IHHUX MarepiB, y TOMY YHCII 1HO3EMHHUX E€MITEHTIB (3 ypaxyBaHHIM
BUMOT BaJIlOTHOTO 3aKOHOJIAaBCTBA YKpaiHW), sIKI 3A1MCHIOIOTh BUITYCK 1 PO3MIILICHHS
IHHUX TanepiB Ha TEpUTOPIi YKpaiHU, a TAKOK BCTAHOBJICHHS MOPAJKY peecTparii
BUITYCKY LIIHHMX MarnepiB Ta iHdopmallii npo ix BUITYCK, BUCYBAHHS 32 MOT'0IKEHHAM
3 HamionanbHuMm OaHkOM VYKpaiHU [OJATKOBUX BHUMOI WIOJI0 BHITYCKY I[IHHUX
narepiB KOMEPIIHHUMU OaHKaMHU.

Mo 3aBaaHb KoMicil HajdekaThb TAKOMX: BCTAaHOBJICHHS CTaHAApPTIB BHUITYCKY
(emicil) miHHMX mamnepiB, iHdopMalii Npo BUMYCK I[IHHUX TManepiB, IO
MPOIOHYIOTHCS JJIS BIIKPUTOTO MPOJAXKy, B TOMY YHCI1 1HO3EMHHUX E€MITEHTIB, SKi
3MIMCHIOIOTh BHUITYCK IIIHHUX MarepiB Ha TEpUTOPii YKpaiHu, Ta MOPSAOK peeCTpaiii
BUITYCKY I[IHHUX TanepiB 1 iHpopMallii mpo iX BHUITYCK, BHIaBaHHS J03BOJIIB HA 00ir
LIHHUX MarepiB YKpaiHCBbKUX E€MITEHTIB 3a MeXaMu YKpaiHH, peecTpalis BUIYCKIB
LIHHUX MarnepiB Ta iH(popmallli Npo BUIIYCK I[IHHUX HaNepiB, y TOMY YHCI1 LIHHUX
nanepiB 1HO3EMHUX €MITEHTIB, 110 € B O0I'y Ha TEpUTOpli YKpaiHU, BCTAHOBJICHHS
BUMOT 111010 IONYCKY I[IHHUX ManepiB 1HO3€MHUX EMITEHTIB Ta 00Iry iX Ha TepUTOpIi
VYkpainu, peectpallis mpaBuwi (yHKIIIOHYBaHHS OpraHi3aliifHO opOpMIICHUX PUHKIB
LIHHUX MafepiB, YCTAHOBJIEHHS BUMOI' Ta YMOB BIJKPUTOrO NPOoAaxy (pPO3MIIIECHHS)
I[IHHKUX TafnepiB Ha TepUTOPil YKpaiHu.

Kowmicis BcTaHOBIIOE TOPSIOK Ta BUJAE J03BOJM Ha 3IIMCHEHHS ISJIBHOCTI 3
BUITYCKY Ta O0ITYy I[IHHHUX IarepiB, Ha JECMO3UTAPHY, PEECTpAIliiHY, PO3PaXyHKOBO-
KIIPUHTOBY  AISUTHHICT, 3 I[IHHMMH TalepaMud  Ta IHIIHX TependadyeHux
3aKOHOJIABCTBOM CTEIiaIbHUX JI03BOJIB (JiIEH31i) Ha 31HCHEHHS OKPEMHX BH/IIB
npodeciitHoi JiSIPHOCTI HAa PUHKY IIHHHUX TManepiB, a TAKOXX AaHYJIOBAaHHS IUX
703BOTIB (JTIIEH31H) Y pa3i MOpPYIICHHS BUMOT 3aKOHOJIABCTBA MPO I[IHHI Marepw,
BCTAHOBJIIOE TMOPSJIOK CKJIAJaHHS 3BITHOCTI YYAaCHHMKIB PUHKY LIHHHMX [arepiB
BIMOBIIHO J0 YMHHOTO 3aKOHOJABCTBA YKpaiHW, BU3HAUYCHHS 3a MOTOKEHHSM 3
Hamionansnum 6ankoM YKpaiHu 0COOJMBOCTI OTpUMaHHS KOMEPIIMHMMH OaHKaMH
J03BOJIy Ha JIETIO3UTApHY Ta PO3PAaXyHKOBO-KIIPUHTOBY JisUIbHICTb, BHU3HAUYa€ 3a
NOro/KeHHSIM 3 MiHicTepcTBOM (iHaHCIB YKpaiHH, a 100 IsUIbHOCTI OAHKIB Ha
PUHKY LIHHHUX ManepiB — Takox 3 HamioHanbHUM OaHkoM YKpaiHM OCOOJIMBOCTI
BEJICHHS OO0JIIKY omeparliii 3 [IHHUMH IarepaMu; BCTAHOBIIIOE MOPSAIOK 1 31HCHIOE
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JepkaBHy peectparfito  ¢GOoHIOBHX OipK Ta 1M03a0ipKOBUX  TOPTOBEIHHO-
iHpOpMaLlIHHUX CHUCTEM, NpU3HAYA€ [EP>KaBHUX IMPEACTABHUKIB Ha (HOHIOBUX
Oipkax, y JEno3uTapisix Ta TOProBeIbHO-IHPOPMALIMHUX CUCTEMAX, KOOPAUHALIIO
poOIiT 3 WIArOTOBKM (axiBUIB 3 NUTaHb (POHJOBOrO PHUHKY, BCTAHOBIIIOE
KBaTi(iKalifHUX BUMOT IIOAO OCI0, sIKI 3AIMCHIOIOTH Npodeciiiny MisUIbHICTD 3
I{IHHUMH Tarepamu.

BaxnuBy ponb y  peryiioBaHHI ~ KOPIIOPATHUBHOTO  CEKTOPY  BiAirpae
AHTHUMOHOMOJIbHUM KOoMiTeT. Taki opraHu iCHYIOTh TaKOX B 1HIITUX KpaiHax 1 MalOTh
pI3HI Ha3BHW, MPOTE METa y HUX OJHA — HEJIOIYIIECHHS MOHOIIOJI3allli PHUHKIB,
po3po0Ka BIAMOBIIHUX MPUIHUCIB 1 KOHTPOJIb.

AHTHMOHOTIOILHOMY ~KOMITETY HaJaHl JIOCUTh IIUPOKI TpaBa, OCKUIbKU
CTBOPCHHSI, 3JIUTTS, MPUETHAHHS, JIKBIJAIisg CyO0'€KTIB TrocmoapioBaHHs (y TOMY
YHUCIIl TOCIOAAPCHKOTO TOBAPUCTBA, acoliiallii, KOHLEPHY Ta I1HIIOro 00'€IHaHHA
OiAOPUEMCTB), NMPUAOAHHS, HAOYTTS B IHIUMK CHOCIO Yy BIIACHICTh, OJEpPXAHHS B
yopaBiiHHS (KOpPUCTYBaHHsI) 4acTOK (akiiiii, maiB), a TakOX akTUBIB (MailHa) y
BUTJISIII  IUIICHUX MaMHOBUX KOMIUIEKCIB CYO'€KTIB TOCHOJIapIOBAaHHS  4H
CTPYKTYPHUX MIAPO3AUIIB Cy0'€KTIB TOCMOJAPIOBAHHS, OpPEHIA IIJTICHUX MalHOBUX
KOMIUJIEKCIB CYO'€KTIB TOCHOAAPIOBAHHSA 4YM CTPYKTYPHUX IMIIPO3AUIIB Cy0'€KTIB
roCroaproBaHHA MPOBAAUTHCS TUIBKHU 3a HOT0 3ro010 abo Horo opraxis.

Ak Oaummo, TpaBa KOMITETY JOCHTh IIHPOKI, XO4Ya MOHOIIOJI3AIlsS B
KOPIHOPATUBHOMY CEKTOP1 3AJIUIIAETHCS BUCOKOIO.

3. YnpasBiiHHS Jep:KABHUMU KOPNOPATUBHUMHM NMPaBaAMHU

VY nisiomy ynpaBiiHHS ACp>KaBHUM KOPIOPATUBHUM CEKTOPOM B YKpaiHi MOXKHa
MOJUTHTH Ha TPH OJIOKH:

1) cTBOpeHHS 3arajibHOI HOPMATUBHO-TIPABOBO1 0a3u (PyHKIIOHYBaHHS €KOHOMIKH;
2) mpsiMe yNpaBJliHHS Iep>KaBHUMU M1ATPUEMCTBAMU;

3) ympaBiiiHHS MIEBHOIO AEPKABHOIO YACTKOIO CTAaTYyTHOTO (POHAY TOCIOIAPCHKUX
TOBapUCTB.

Ilepmuii 0J10K TONIsiTaE B po3pOOIl 3aKOHIB Ta MiJI3aKOHHUX aKTIB €KOHOMIYHOL
CHOPSIMOBAHOCTI, OCKUIbKM YCI MIJIPUEMCTBA 3IMCHIOIOTH AISUIBHICTH Y LBOMY
HOpPMaTHUBHO-€KOHOMIUYHOMY 110Ji1. JIpyruii 010K 3aCTOCOBYETHCS y BUIIAAKaX, KOJIU
Jiep’aBa € €IMHUM BJIACHUKOM aKI[IOHEPHOI'O0 TOBapUCTBA 1 KEpye WOT0 AISUIBHICTIO
yepe3 MEHEDKMEHT MmianpueMcTBa. TpeTii 0JI0K J1epKaBHOTO yNPAaBIiHHS BIUIMBAE
Ha JIAJBHICTH KOpPHOpamii BIAMOBIAHO O HAsBHOCTI JEP>KaBHOrO TaKeTa
KOPIOPATUBHUX I[IHHUX TaIepiB.

Jlo 00'ekTiB, fKI MmMAMaAarOTh IIiJ MpsSME YIPaBIIHHSA JIepXKABHOI BIaau
BiJTHOCSITh:

* MaifHO JepKaBHUX MIMPUEMCTB, YCTAaHOB 1 OpraHi3alliii, 3aKpliIjieHe 3a HUMU Ha
IpaBl HOBHOI'O T'OCIOJAPCHKOTr0 BlAAHHS 200 ONEPAaTUBHOTO YIIPABIIIHHS;

* akuii (mai, 4acTKM), U10 HaJieXkKaTh JIepXkaBl y MaiiHl TOCIIOAAPCHKUX TOBAPUCTB;

* MaiHO MIJIPUEMCTB, SIKI IepeOyBarOTh y MPOLEC] TPUBATU3ALIIT;

* MaifHO, IepelaHe y KOPUCTYBAHHS OpraHaM CaMOBPSITyBaHHS;

* MaifHO, iK€ HE YBIMIILJIO IO CTATYTHUX (POH/IIB TOCIOAAPCHKUX TOBAPHUCTB,

CTBOpPEHUX Y Ipolieci MpuBaTH3aLii (KkoprnopaTu3alli) MaiiHa 1ep:KaBHUX
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H1IPUEMCTB.

JIoCUTh CYTTEBY YacTKy AEPKABHOTO CEKTOPY MOYMHAIOTH CTAaHOBUTH JEpKaBHI
aKi1OHepH1 KoMNaHii. BOHU € 11JIKOM MOBHONPABHUMU CYO0'€éKTaMH KOPIOPATUBHOIO
CEeKTOpY, Xo4ya ¥ MarTh TNEBHI OCOOJIMBOCTI MOPIBHSHO 3 aKI[IOHEPHUMH
TOBApUCTBAMU B KJIACUYHOMY iX BUTJISII.

Jlep>kaBHI aKIiOHEPHI KOMIIaHii CTBOPIOIOTHCS TPHOMA OCHOBHHUMH NLJISXaMH:
aKI[IOHYBaHHS JEeP>KaBHUX MIAMPUEMCTB, SIK1 BIAMOBIHO /10 3aKOHOJIaBCTBA Y KpaiHU
HE MIJUISTal0Th MpUBATHU3AIlli, 3aCHYBaHHS JI€p>KaBHOI aKI[IOHEPHOI KOMIIaHii,
npuAOaHHS JEP>KaBOIO BIAMOBITHUX MAKETIB aKIlId Yy 1HIIUX BJIACHUKIB.

Big iMeHi naep)kaBu 3aCHOBHHKOM Ta aKI[IOHEPOM JIEPKABHOI aKIIOHEPHOI
koMmmaHii € Bu3HaueHud KaGinetom MiHicTpiB YKpaiHu OpraH, yNMOBHOBaKECHHM
YOPaBJIATH O0'€KTaMH JEPKABHOI BIIACHOCTI. Y pasi, KOJU JIep)KaBl HajexXaTh ycCi
aKIIii Jep>kaBHOI aKI[IOHEPHOT KOMTaHii, MTOBHOBAXKEHHSI 3arajJbHUX 300DpiB 3/IHCHIOE
AK €IMHHMM aKUIOHEp BIANOBIIHHMA OpraH, yHNOBHOBA)KEHHM YIHpPaBIsATH OO'€KTaMH
Jep>KaBHOI BJIACHOCTI.

AKIIT Jep>KaBHUX aKIIOHEPHUX KOMIIaHIM MOXKYTh OyTH INEpeAaHi B yNpaBiHHS
yHOBHOBaXeHUM ocobam. Ilig dvac mnepenmaui akuili JaepKaBHUX aKIIOHEPHUX
KOMIIaHIi B yIPaBJIiHHS yHIOBHOBaXKeHUM ocobam Kabiner MinicTpiB Ykpainu moxe
BU3HAYUTH OCOOJIMBI YMOBHM 3JIIMCHEHHS YINPABIIHHSA Ta OOOB'SI3KOBUU PO3MIp
JTUBIICHAIB BiJ NpHOYTKY KOMIIaHii, Kl CIPSIMOBYIOTBCS JI0 JACP’KaBHOTO OIOJIKETY.
[Topsimok Ta ymMOBM mepenayi B YNPaBIiHHS YHNOBHOBAaXXEHUM oOco0aM akiiii
JIEp’)KaBHUX aKI[IOHEPHUX KOMIIAH1 BU3HAYAIOTHCS YPSIIOM.

B Vkpaini He icHye OKpeMOro opraHy, SKHA 3I1HCHIOBAaB OW yIpaBIiHHS
JIEp>)KaBHUM KOPTIOPATUBHUM CEKTOPOM (JEp)KaBHUMH aKIIOHEPHUMHU KOMITaHISIMH,
JIEp>)KaBHUMHU KOPIOPATUBHUM TpaBamu Toio). [li dyHKIii 311HCHIOIOT Maiike BCi
opranu BHUKOHaBYOi Biaau. OJHAK OCHOBU TAaKOTO YMPABIIHHS 3aKIAJarOThCS Ha
piBui Kabinery MinicTpiB YkpaiHu Ta iHIIUX yIOBHOBAaXEHUX HUM opraHiB, GoHmy
Nep)KaBHOrO0 MaiiHa YKpaiHM 1 B HOro CKJIaal JAenapTaMeHTy 3 YIpPaBIIIHHS
Jep’)KaBHUMHU KOPIOpPAaTUBHUMM TNpaBamu, HanioHanbHOi akajgemii Hayk YKpaiHu,
VKpaiHCbkO1 akajaeMii arpapHuxX HayK, IHIIMX 0oAIOHMX opraHizamii. Crooau
HaJIeKaTh TaKOX IOPUIUYHI Ta (Pi3uyH1 0cOOHU, SIKI 3AIMCHIOIOTh (PYHKIIT 3 yIpaBIIiH-
HS aKIisgMu (masMH, 4acTKaMu), IO HAJIeKaTh JIEpXKaBl y MaiHI TOCHOJapChKUX
TOBapHUCTB (YIIOBHOBAXXEH1 OCOOM).

KabGiner MinicTpiB Ykpainm y cdepi KOpHopaTHBHOIO YIPaBIIHHS IpUiiMae
pIllIEeHHS TpO TEpelaBaHHS IITICHUX MaWHOBUX KOMIUIEKCIB MiIPUEMCTB,
HEPYXOMOT'0 MaiHa, akIliil (maiB, 4acToK), 0 HAJIEKAaTh JepXkKaBi y MailH1 rocnoaap-
CHKHMX TOBAapHUCTB, 3 JE€PKaBHOI y KOMyHAJIbHY BJIACHICTb, A€ 3r0/ly Ha MepeaBaHHs
IILOTO MaifHa 3 KOMYHAJIbHOI y JIep’KaBHY BJIACHICTH BIJIMOBIHO JIO 3aKOHOJABCTBA
VYkpainu, npo nepeaaBaHHs OO0'€KTIB JEp’KaBHOI BIACHOCTI Y KOPUCTYBaHHS
CaMOBPSIAHUM OpraHi3alisiM, Npo 3aKpIIUIEHHS Yy JepKaBHIA BJIACHOCTI NAKETa aKIii
aKLIOHEPHUX TOBApPUCTB, CTBOPEHUX Ha 0a3l iX maiiHa, TEPMIH 3aKpPIIUIEHHS LbOTIO
nakeTa akiiii y Jep)KaBHIM BJIACHOCTI, MPO JOCTPOKOBHM MPOJaX 3a3HAUYECHOTO
nakera axkuiid abo MOro 4YacTUHM BIANOBIJHO J0 3aKOHOJABCTBA YKpAaiHU MpPO
IpUBaTU3alLII0, I0J1a€ HAa 3aTBepkeHHs1 BepxoBHoi Pagu Ykpainu nepeniku 00'exTiB
Jep>KaBHOI BJIACHOCTI, SIKI HE MIJUIATAl0Th MPHUBATH3AIlll, a TAKOX MEPETIKA 00'€KTIB
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JIEp’KaBHOI BJIACHOCTI, BlJIHECEH1 Jlep’KaBHOK IMporpamor0 MpuBaTth3auli A0 Tpyi,
OPUBATU3ALIS SIKUX 3A1MCHIOETHCA 13 3aJIy4EHHSIM 1HO3€MHHUX 1HBECTULIN, IpHiIMae
HOPMAaTHUBHO-NIPABOBl aKTH, IMOB'A3aHl 3 YIOpaBIIHHAM OO0'€KTaMH Jep>KaBHOI
BJIACHOCTI, 3J1ACHIOE 1HIIl MOBHOBAYXEHHS IIOAO0 YNPaBIiHHA 00'€KTaMH JEep>KaBHOI
BJIACHOCTI.

Jlocuth MIMPOKI MOBHOBaXXEHHSI Mae MOHJ ep:KABHOr0 MaiiHa Y KpaiHu, IKui
yOpaBiisi€ MalHOM JEpKaBHUX MIANPUEMCTB, SKI 3 METOK IpUBaTH3allll
NEPETBOPIOIOTHCS B TOCHOJAPCHKI TOBAPUCTBA, Ta JEpPKABHUM MalHOM, MIO HE
BBIMIIUIO 710 CTAaTyTHUX (DOHJIIB rOCIOJAPCHKUX TOBAPHCTB Yy MPOILIECi MpUBaTHU3ALI]
Ta KOpIopaTu3aiii, a TaKoX IIJTICHUMH MalHOBHMMH KOMILUICKCAMH, TMEepEaHUMHU B
OpEHIy.

[Ilomo 00'exTiB epKaBHOT BIACHOCTI, SIKi Tepe0yBatoTh y Horo ymnpasiinHi, OoH
JIEPKABHOT'O MalHA:

* 3[ICHIOE  TOBHOBA)KEHHS  BJIACHMKA JEpPKaBHOIO MailHA B  MpOLEC]
OpuBaTU3allii, B TOMY YHCJII TOBHOB&XXEHHS 3 YIPABIIHHS JEPXKABHUMH
KOPIOPAaTHBHUMU MIPABAMH,

* 3MIHIOE ~ OpraHizauiiny @opMy JepKaBHUX MIIOPUEMCTB Yy  MPOLEC]
IpUBATHU3AIIIT;

* IpuiiMae piIeHHsS 100 MOAAJIBIIOr0 BUKOPUCTAHHS JEPKABHOTO MaiHa, sIKe
HE BBIMIILIO /IO CTATYTHUX (POHJIIB TOCIOIAPCHKUX TOBAPHCTB;

* BUCTYIA€E OPEHI0aBIIEM MaiiHa, sike nepedyBae y Jep:kaBHIN BIaCHOCTI,

* 3a0e3Meuye 3aXMCT MAWHOBUX TIpaB JEPKaBHUX TMIANPUEMCTB, OpraHi3ailii,
yCTaHOB Ha TepUTOpii YKpainu Ta 3a i1 Mexxamu;

* BHOCUTh Ha po3rsia  KaGinety MinicTpiB  YKpaiHu TPOMO3HINT 100
3aKpITUICHHS MTaKeTa aKIliil y Aep>KaBHIi BIACHOCTI;

* BUCTYIIA€ BIJl IMEHI JIEP>KaBU 3aCHOBHUKOM T'OCIOJAPCHKUX TOBAPUCTB, Y TOMY
YUCJII CIUIBHUX M1JIPHUEMCTB.

@oHpa Jep:kaBHOrO MaiiHa (uepe3 JAemapTaMeHT 3 YIPAaBIIHHSA ACpKAaBHUMHU
KOPHOPATUBHUMM MPABAMM ) MOXKE 31MCHIOBATH TaKl (PyHKILII:

* IPU3HAYECHHS YIIOBHOBAXKEHUX 0C10 3 yIpaBIiHHS AEPKABHUMH YaCTKaMH,
MasiMH, aKI[ISIMH;

* YKJIaJIaHHA 3 HUMH YTOJ1 Ta 3/[1IHCHEHHS] KOHTPOJIIO 32 €(heKTUBHICTIO X pOOOTH;

* ¢hopMyBaHHS pa3oM 3 LEHTPAIbHUMH OpPraHAMH BUKOHABYOI BJIAJIU OKPEMHUX
NEPEIIKIB TOCMOJAPChbKUX TOBAPUCTB, y CTATYTHUX (OHAAX SKUX € JIepXKaBHI
KOPIOpATUBHI MpaBa Ta 5Kl € CTPATEriYHUMH O00'€KTaMU JJisi €KOHOMIKM 1 Oe3meku
JIEp>KaBH, 3 YpaxXyBaHHSIM MPUHIUIIB TISTILHOCTI 3T1HO 3 TEXHOJIOTISIMUA BUPOOJICHHS
KIHIIEBOT'O MPOIYKTY.

Kpim Toro, nemaprameHT Mae BUKOHYyBaTH cnenu@iyni GyHKUil 3 ynpaBiiHHS
JepKaBHUMHU KOPIOPATUBHUMHU TpaBaMH, 30KpeMa, MPOBOJUTH HOPMAaTHUBHE Ta
METOIUYHE 3a0€3MeueHHs] YIpaBliHHSA JIEP>KaBHUMU KOPHIOPATUBHUMH IpaBaMH, a
TaKOX 31MCHIOBATH KOHTPOJIb 33 €()EKTUBHICTIO LIbOTO YIIPaBIIHHS.

BaxxnuBoro J1aHKOIO MeXaHI3My YOpPaBIIHHS AEp>KaBHUMH MIANPUEMCTBAMHU Ta
JIEp’)KaBHUMU MMaKeTaMU aklii € mpu3HayeHHs yrnoBHOBaxkeHux oci0. Tak, Kabiner
MinicTtpiB YKpaiHu MOXKe JelieryBaTH MOBHOBAXXEHHS 3 YMPaBIIHHS OO'€KTaMu
Jep>KaBHOI BJIACHOCTI MIHICTEPCTBAM, 1HIIUM IICHTPAJIBHUM Ta MICIIEBUM OpraHam
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BUKOHABYOi Bnaau, Pami miHicTpiB ABToHOMHOI PecmyOmiku Kpum, 06'emHanHIM
HiAMPUEMCTB, OpraHi3alisaM (Jajai — OpraHu, YIOBHOBAXKEHI yMpaBIATH 00'€KTaMu
JIep>KaBHOI BJIACHOCT1).

KonTpoab 3a JiAIbHICTIO CBOIX MPEACTABHUKIB BIANOBIJHI OpraHd BUKOHABYO1
BJIa/IM 3A1MCHIOIOTH Yepe3 MPUUHATTS BiJl HUX 3BITIB PO PE3YJbTATH iX AISIBHOCTI TA
JUSTBHOCT] aKI[IOHEPHOTO ToBapucTBa. Oprand BUKOHABYOI BJIAJIM MPOBOISTH aHAII3
TISJIBHOCTI TOBapuCTBAa W €(GEKTUBHOCTI BHUKOHAHHS (YHKIIH TPEACTAaBHUKOM,
rOTYIOTh TPOMO3UIT MI0JI0 MOJMAJBIIOr0 (PYHKIIOHYBAaHHS TOBAapUCTBA 1 YMOB
yIpaBJiHHS Ta 1HQOPMYIOTh BUIIIECTOSII OPTaHH.

VY noroBopax periamMeHTYeTbCs 0arato acmeKTiB AiSiJIbHOCTI YIOBHOBa:KEHUX
oci0. [Ipore 3 €KOHOMIYHOTO TOTJSAY HAWBAKIWBINIUMU € HANPSIMHU JiSUTBHOCTI:
JOTPUMAHHS CTaTyTy TOBapHUCTBa, (DIHAHCOBO-EKOHOMIYHI PE3yNbTaTH HiSUIBHOCTI
OiANPUEMCTBA, €(DEKTUBHICTP BHUKOPUCTAaHHS 1 30€peXeHHS WOro MaiiHa,
3000B'13aHHS 3 MOralleHHs 3a00pProBaHOCTI MIJIPUEMCTBA B LIUIOMY, 1, 30KpeMa, 3
BUILUIATH 3apOOITHOI IJIaTH, 3A1MCHEHHS MUIATEXIB 0 OIOJKETY Ta BipaxyBaHb J0
neHciitHoro Qouay, peanizailis 1HBECTHUIINHOI, TEXHIYHOI Ta I[IHOBOI IOJITUKH,
3a0e3ne4YeHHs] BUPOOHUIITBA KOHKYPEHTOCIPOMOXKHOI MPOAYKIIi, BUKOHAHHS POOIT,
HaJaHHS TOCIYr, CTBOPEHHS TOBAPUCTBOM JIOWIpHIX MIANPUEMCTB, OGUINH Ta
IpeACTaBHUIITB, YMOBH MOr0 peopraHizaiii Ta JiKBifalii, #oro emiciiiHa TIsJIbHICTD,
YKJIaJaHHS KPEIUTHUX JOTOBOPIB, JOTOBOPIB 3aCTaBU Ta OpPEHIM WOro MaiiHa,
BUKOHAHHS KOJIEKTUBHHMX JOTOBOPIB 1 Tajdy3eBUX Yroj, YKIaJaHHA YCTaHOBUYHUX
JIOTOBOPIB TPO CTBOPEHHS IHIIWX TOCHOJAPCHKUX TOBAPUCTB, Y TOMY YHCIHI
HiIPUEMCTB 3 1HO3EMHHUMH 1HBECTHIIISIMH, Ta 1H.

4. IlonaTKkoBa NMOJITHKA B KOPIIOPATUBHOMY CEKTOPI YKpaiHu

Jlep>kaBHE pETyIOBaHHS KOPIOPATUBHOTO CEKTOPY TAKOXK 3MIHCHIOETHCS MUISTXOM
IIPOBEICHHS MMOJATKOBO1 TOJIITUKH.

Ha cranii cTBOpeHHsI akLIOHEPHUX TOBAPUCTB B YKpAiHI B Cy4aCHHX yYMOBax He
OMOJATKOBYIOTbCSI TMOJATKOM Ha JOJaHy BapTICTh oOmepauii 3 MepBICHOIO
PO3MIILIEHHS LIHHKUX ManepiB B 0OMIH Ha KOpIopaTUBHI rpaBa. Ha cboroiHi oneparii
3 BUIYCKY (eMicii) akuiil € 00'eKTaMu CIPaBIISIHHS IepKaBHOTO MUTA (MPU peecTpariii
iHdopmalii npo emicito akiiil y po3mipi 0,1 % Bix iX HOMIHABHOT BapTOCTI). AJie
Mmicas IbOTO0 MpakTUYHO Oyab-fka (CIUlaTHAa YW Oe30IiaTHA) Tiepeaada IpaB
BJIACHOCTI Ha €MITOBaHI Ta 3apEECTPOBAHI aKIIii MJIATrae OMOJaTKyBAaHHIO MMOJaTKOM
Ha JI0JaHy BapTiCTh. BapTicTh akiliii BU3HAYAETHCA BUIBHUMH a00 peryJbOBaHUMH
[[IHAMU 3 YpaxyBaHHSIM aKIM3HOTO 300py, BBI3HOTO MHUTA, 1HITUX MOJATKIB Ta 300piB.
Joist axiiid, K IpaBUIIo, 111 €JIEMEHTH 3POCTAaHHSA I[IHM HECYTTEBI, OCKUIBKU Mailke He
MalOTh TOMHUPEHHs. Take ONoJaTKyBaHHS BHKJIMKA€ TIEBHI CYMHIBH B
METOJ0JIOTTYHOMY IIaHi. Tak, KO Jyisi BCIX IHIIUX TOBapiB MOJIATOK Ha JI0JaHy
BapTICTh MA€ CBOE MIAIPYHTS, K Ha 3pOCTaHHS BapTOCTI (XOY 1€ HE 30BCIM TakK), i
MOJIATOK CTPABISETHCA 3 X pyXy. 3HAYHA YaCTHHA TOBAPIB 1 TOCITYT CIIOKUBAETHCS
3pa3y i TOMy MOJATOK Ha J0JIaHy BapTiCTh CIUTAYYETHCS TIATHUKOM IOJATKIB OJHMH
pas.

[Ilogo KOpIOpAaTHBHUX IIIHHUX IIafepiB, TO BOHU BHUITYCKAIOThCA Ha CTPOK
ICHYBaHHSI aKI[IOHEPHOTO TOBApHCTBA, a II¢ y MEPEBa)KHIM OUIBIIOCTI BUIAJKIB —
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0e3ctpokoBe. ToMy B YKpaiHChKIM HOPMATHBHO-NPABOBIA 0a3i akiil0 BU3HAIOTH
[[iIHHUM manepoM 0Oe3 BCTAHOBJIEHOTO CTPOKY O0Iry. Y TakoMy BHUMNAAKY KOXKHUN
nepexiJi BIaCHOCTI CYIPOBOJIKY€ETHCS CIIATOIO MOAATKY HA JJOJIaHy BapTICTh.

EMITEHT KOpIOpaTUBHUX TMpaB, SIKUM MPUHAMAE PILIEHHS PO BUILIATY TUBIJICH/IB
CBOIM akilioHepaM (BJIACHUKaM), HapaxOBy€ Ta BHOCUTBH J0 OIOUKETY aBaHCOBMIA
BHECOK 3 TOJIaTKy Ha MPUOYTOK y PO3MIpi CTaBKH BIJMOBIAHO JO 3aKOHOJABCTRBA,
HapaxoBaHO! Ha CyMy JMBIJICH/IIB, MPU3HAUYECHUX JIJISl BUILIATH, 0€3 3MEHILEHHS CyMU
TaKOi BUILJIATH Ha CyMy TaKoro MojaTKy. 3a3HauY€HUN aBaHCOBHUM BHECOK BHOCHUTBHCS
10 OroKeTy 110 (a00 0JHOYACHO 13) BUILIATU JUBIACH/IIB.

TakuM YMHOM, €MITEHT KOPHNOPATUBHUX IpPaB, SIKUH BUILIAUYy€ TUBIICHAU CBOIM
akiioHepam (BJaCHUKaM), HApaXxOBY€ Ta yTPUMY€E MOJATOK HA IUBIACHIU B PO3MIpi
25 % HapaxoBaHO1 CyMHU BHUILIAT 3a PaXyHOK TaKUX BUILJIAT HE3AJIEKHO B1Jl TOTO, UM €
€MITEHT IJJATHUKOM IOJAaTKy Ha MpUOYTOK. 3a3HA4€HHH MOJAaTOK BHOCHUTHCS M0
Oro/pKeTy 10/ab0 OJTHOYACHO 3 BUIUIATOIO JTUB1ICH/IIB.

TakuM 4YHMHOM, MOJATKOBA MOJITUKA B KOPIOPATHBHOMY CEKTOPl MAa€ JOCHUTh
CKJIQJHY MPUPOLY, 1, 3BUYANHO, ii TOBHE BUBUEHHS BUMAarae J01aTKOBOrO MaTepiany.

KonTtposbHi 3aniuTanHs 1 3aBAaHHS

1. SIxi OCHOBHI HaNpPSIMH PETYJIIOBaHHS KOPIIOPATUBHOI'O CEKTOPY?

2. SIkuM 3aKOHAMU PETYIIOETHCS KOPIIOPATUBHUN CEKTOD?

3.lllo sBastoTH CcOOOK caMOpErysiBHI opraHizailii, ski OepyTh ydacTh Yy
KOPIOPAaTUBHOMY YIIpaBJIiHH1?

4. SIxa royioBHA MeTa JEP>KaBHOTO PEryJIIOBaHHS KOPIIOPATUBHOI'O CEKTOPY?

5. Po3kpuiite OCHOBHI (OpMH JEPKABHOTO PETyJIOBAaHHS PUHKY I[IHHUX
nanepis.

6. SIk1 mTpadHi caHKIIi HAKIAIaI0ThCSA Ha YYACHUKIB KOPIOPATUBHUX BIJHOCHH
3a HEIOTPUMAHHS BUMOT 3aKOHO/IaBCTBA?

7. Ha3BiTh opranu, siki 31MCHIOIOTh PETryJIFOBaHHS KOPIOPATUBHOIO CEKTOPY?

8. Oxapaktepu3yiiTe  BUINAJIKM, KOJM  Mae OyTH  HajaHa  3roja
AHTUMOHOTIONFHOTO KOMITETY Ha il rOCIOapChKUX TOBAPHUCTB.

9. Ski 00'exTH miAnanaTh NiJ 0e3nocepeaHe yHpPaBIIHHSI OPraHiB Jep>KaBHOI
BJaau?

10.Po3kpuiite moHATTS "eprkaBHa aKI[IOHEpHA KOMITaHis".

11.Ha3Bith cy0'ekTH ynpaBaiHHS Jep>KaBHUMH IMAMPUEMCTBAMH 1 JICP>KaBHUMHU
KOPHOPATUBHUMH MPABAMH.

12.Po3kpuiiTe OCHOBHI HampsiMU MJisSUTbHOCTI Ta mMOBHOBakeHHs Kowmicii 3
[[IHHUX TanepiB Ta GOHIOBOTO PUHKY.

13.5Ixi Hampsamu JiaabpHOCTI JlemapTtamMeHTy 3 yOpaBIiHHS JA€pKABHUMH
KOPIIOPAaTUBHUMU IIpaBaMu?

14.Y 4omy momnsArae poijib yMOBHOBAaXEHHX OCI0 B YHpaBIiHHI JepKaBHUMHU
KOPIIOPAaTUBHUMU IIpaBaMu?

15.5Ik1 OCHOBHI OCOOJIMBOCTI MOJATKOBOI MOJITUKK B KOPIIOPATUBHOMY CEKTOPI
Ykpainu?
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Tema 8. Ponb genos3uTtapHoi cucteMu B KOpnopaTUBHOMY
peryntoBaHHi
MnaH nekuii
1. CyTp A€N0O3UTAPHOI CUCTEMM.
2. Bunu neno3uTapHoi AisUIbHOCTI Ta 1i Cy0’ €KTH.
3. Oco0auBOCTI MEpexoy BIACHOCTI HAa KOPIIOPATUBHI MpaBa.

1. CyTh 1en03UTAPHOI CUCTEMHU

CBiTOBHI JIOCBiJ TMOKa3zye, 10 ICHYIOTHh JIBI OCHOBHI (popMH (PyHKIIIOHYBaHHS
[[IHHUX TafnepiB — JOKyMeHTapHa 1 Oe3gokyMmeHTapHa. B Vkpaiui 1iHHI nanepu
TaKOX MOXKYTh BUITYCKAaTHUCS B JIOKYMEHTapHi Ta 6€310KyMeHTapHii (popmax.

Ha crorogni HemMae KOPCTKUX HOPMATUBHHUX MPHUMHCIB 1 000B'A3KOBUX BUMOT JI0
BUOOpPY (QOpMH BHUIMYCKY IIIHHMX ManepiB THUMH YM IHIIUMH aKIIOHEPHUMU
TOBapUCTBAaMH, iM HaJaHO MPaBO BHOOpPY, TOMYy (opma BUITYCKY I[IHHUX TamepiB
BU3HAYAETHCS PIIMIEHHSIM KOXHOIO KOHKPETHOI'O €MITE€HTa NP0 BHUIYCK LIHHUX
nanepiB. el Bumyck 3aTBepKyeThes JlepakaBHOIO KOMICIEIO 3 I[IHHUX NanepiB Ta
(¢oHmOBOrO0 pUHKY IpH Horo peectpauii. ToMy TIIbKM peecTpallis BUITYCKY LIHHHX
nanepiB € MiACTaBOI JUIsi 1X B3SITTS Ha 00ciIyroByBaHHs HalioHanbHOO
JIETIO3UTAPHOID CUCTEMOIO K IMEHHHMX IIHHUX MafepiB y MOKyMEHTapHii dopwmi,
I[IHHUX TalepiB Ha Npea'siBHUKA Y JAOKyMEHTapHiM (opmi abo IIHHMX TalepiB y
0e3mokyMeHTapHii (hopMi, iIMEHHA 1IeHTU(IKAIlIS BIACHUKIB SIKUX 3IMCHIOETHCS Ha
OCHOBI1 OOJIIKOBOTO PEECTPY PaxyHKiB BIACHUKIB y 30epiraya.

Skmo BUMYCK IIIHHUX TAamnepiB 3IIACHIOETHCS Y JAOKyMeHTapHiii ¢opmi, To
€MITEHT TOBWHEH BHUTOTOBUTH cepTU(]IKATH, SKI BUMYCKAIOTHCS 3 ypaxyBaHHAM
BHUMOT, BU3HaUeHUX [[epkaBHOIO KOMICIE€IO 3 I[IHHMX IanepiB Ta (JOHIOBOIO PHHKY.
IIpn upomMy cepTudikati MarOThb OyTH 3 BH3HAYEHOIO aTPUOYTHUKOK 1 3 NEBHUMH
CTyNeHsIMU 3axucTy. Ha cborosHi marBep/uKEHHSM BJIACHOCTI Ha aklii € B OJHOMY
BUIIAJIKy BUIIMCKH 3 PEECTPIB, 5Kl BEAYyTh HE3aJEKHI PEECTPATOPH, & B 1HILIOMY —
nanepu, BUIaHi MPaBJIiIHHAMH aKIIOHEPHUX TOBAPUCTB Ta MOCBIAUEHI iX EYATKOIO.

3riIHO 3 PEryJATOPHOI0 0a3010 BCl €eMITEHTH MMOBUHHI MPUBECTU BUIMYCKU IIHHUX
nanepiB y BIANOBIAHICTb JO BUMOI IIOAO BHU3HAYEHHS JIOKYMEHTapHOi abo
O0e3mokyMeHTapHoi (opM. Y 1HUJIOMy €MITeHTaM HaJlaHO TpaBO BHOOpY, MPOTE
PO3BUTOK JIETIO3UTAPHOI CUCTEMH i (DYHKIIIOHYBaHHS O€340KyMEHTapHOi (hopmu
IPOXOJIUB JIOCUTh BaxKo. Jlerno3urapii 3'sBistoTbCs B YKpaiHi MOBUIHHO, II€ KiJIbKa
POKIB TOMY HE OyJIO KOJHOTO, TOJl K CHCTEMa HE3aJCKHHX PEECTPATOPIB BIKE
ckianach 1 Oyna BigmpampoBaHa. OJHUM 3 TEPIIMX Jeno3uTapiiB B Ykpaini OyB
MixperioHaabHuM (HOHIOBHI COIO3.

VY Bumagkax, KOJIM €MicCis IIHHUX TamnepiB 3[1ACHIOETHCS Y 0e310KyMeHTapHii
¢opmi, emitenT odopmirsie raoOampHUN cepTUdIKAT, MO0 BiAMOBITAE 3araJbHOMY
o0cATy 3apeecTpoOBaHOTO BHUITYCKY, 1 Mepefac Woro Ha 30epiraHHs B OOpaHHW HUM
neno3utapii. Ha mepioa mianucku Ha NEBHUIM BUITYCK (€MICiI0) I[IHHHMX ManepiB
eMITEHT 0(OpMIIIE TUMYACOBHUM TNIOOATIbHUN cepTU]IKAT, SIKUU MIAJArae 3aMiHi Ha
NOCTIMHUI micisl Jiep>KaBHOI peecTpallii UbOro BUIYCKY Jlep» aBHOIO KOMICIi€0 3
HIHHUX TanepiB Ta (OHAOBOrO PUHKY a00 aHYJIOETHCS B pa3l BU3HAHHS BUITYCKY
TaKuM, 1110 HE BIJIOYBCHI.
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I'moGanpHMit cepTudikat, opopmMIeHUN TiCHA AepKABHOI peecTpalii Ta BU3HAHHS
BUITYCKY TaKHM, 1110 BiIOYBCsI, 30€piraeTbes B AEMO3UTAPil IPOTATOM YChOTO TMEPIOY
ICHYBaHHS LIHHUX NanepiB y 0e310KyMeHTapH1i (hopmi.

Bumorn no odopmieHHs 1 BeaeHHS OO0MIKy rioOaibHUX cepTudikaTiB Ta iX
PEKBI3UTH BCTAHOBIIOIOTHCS [[ep:kaBHOIO KOMICIEIO 3 IIIHHUX NamnepiB Ta (GOHIO0BOrO
PHUHKY.

Jeno3utapHa RiflJIbHICT, BU3HAYAECTHCH K HAJaHHS MOCIYT 1100 30epiraHHs
I[IHHUX TIalepiB HEe3aJeKHO BiJ GOopMH iX BUITYCKY, BIAKPUTTS Ta BEJACHHS PaxyHKIB
y IIHHUX TManepax, OOCIyroByBaHHS ONEpaliii Ha HUX paxyHKax (BKJIIOYAIOYH
KIIIPUHT Ta PO3PAXyHKH 3a YroJaMH 00 I[IHHUX ManepiB) Ta 00CIyroByBaHHS OTIe-
pamiii emiTeHTa 3a BUMYIIEHHMMH HUM I[iHHUMHU mnanepamu. Y 2004 p. B Ykpaini
icHyBanu 1Bi Aeno3utapui cucremu — HJIY (Hamonanpauii neno3urapiit Ykpainm)
ta MOC ("MuixperioHanbHuii (OHIOBUI CO03"), K1 NPETEHIYIOTh HA BUKOHAHHS
(GyHKIII#1 HallIOHATBHOTO ACTIO3UTAPIIO.

Bepxwniii piBeHb Jeno3uTapHoi cucTeMu siBisie  coOoro  HarionanbHuit
neno3uTapiii  YkpaiHu 1 Jenos3uTapii, IO BEeAYTh paxyHKH as 30epiradiB Ta
3MIICHIOIOTH KJIIPUHT Ta PO3paxyHKH 3a YroJaMH IO0A0 LIHHUX Nanepis.

Hwxkniii piBenb — 11e 30epiraui, siki BeIyTh paXyHKH BJIACHHUKIB I[IHHUX HaNepis,
Ta PEECTPATOPU BIJIACHUKIB IMEHHHUX I[IHHUX TarepiB. Y IUIOMY B JIETIO3UTapHIN
CUCTEMI JIl€ KiJTbKa Cy0'€KTIB KOPIIOPATUBHOTO yIpaBiiHHA. [[0 HUX HaAJIEXaTh MPsMI
i omocepenkoBaHi y4dacHUKU. [IpAMMMEM yyacHUKaMH BBaXKalOTbC JEMO3UTapii,
30epiradi Ta PEECTPATOpPH BIACHHUKIB IIHHUX mamepiB. OmocepeiKOBaHUMH —
€MITEHTH, OpraHi3aTopy TOPTIBJII LIHHUMH MarepaMu, TOPTiBIll [IHHUMU HanepamH,
OaHKU.

Jleno3uTapii Ta 30epiradi MOXXyTh BECTU PEECTPU BIACHUKIB IMEHHHUX I[IHHUX
nanepiB TUIBKH Y pa3l OTpUMaHHA BIANOBIAHOTO A03Boiy. IIpore ciig maTu Ha yBasi,
10 BEJICHHS PEECTPIB BJACHUKIB IMEHHHX I[IHHUX MaIEpIB € BUKIIOYHOIO JISUIHbHICTIO
Cy0'€KTIB MIANPUEMHUIIBKOT AISUTBHOCTI 1 HE MOXKE MOEAHYBATUCS 3 IHIIUMU BUIAMU
TSITBHOCTI, KPIM JICMIO3UTAPHOI.

IIpaniBHuKkam npsmux yyacHukiB HamioHajabHOI Jeno3uMTapHOI cHCTEeMM Ta
Jep>KaBHUX OpraHiB, sIKI 31ACHIOIOTh KOHTPOJb 3a AisuibHICTIO HarionansHOT
JIETIO3UTAPHOI CUCTEMH, 3a00POHSIEThCS 31MCHIOBATH TPOQECiiHy IIsIIbHICTh Ha
PUHKY IIIHHUX ManepiB, OyTH 3aCHOBHMKAMH a00 yYaCHHMKaMH OPUIUYHUX 0OCi0, 1110
3M1MCHIOIOTh MpodeciiiHy MIsVIBHICT, HA PUHKY IIHHUX IarepiB, BUKOHYBAaTU OY/Ib-
AKy oOIUladyyBaHy po0OoTy Juisi Imx oci0, KpiM Bukiaganekoi. Kpim Toro,
3a00pOHAETHCS BUKOPUCTOBYBATH 1H(OPMAIIIIO MO0 IHHUX ManepiB, 10 sIKOT BOHH
MaloTh IOCTYTI, JUIsl YKJIaJJaHHS yTOJI 00 [IHHKUX TMamnepiB y BIACHUX IHTEpPECaX.

Koutpoas 3a gissibHicTio HarioHanbHOi Jeno3uTapHOi CHCTEMH  3[1HCHIOE
Jlep>xaBHa KOMICISI 3 I[IHHUX HamepiB Ta (OHAOBOIO PHUHKY, a TaKOX y MexkKax
MOBHOBA)XCHb, BW3HAYEHUX 3aKOHOJABCTBOM YKpaiHu, HamionaneHuii OaHK
VYxpainu, MinicrepcTBo ¢iHaHCIB YKpainu Ta iHII AepxaBHi opranu. [lopsmox i
YyMOBU  3JIIMCHEHHS  JCMO3UTAPHOI  AISILHOCTI  ydyacHukamu  HarionanbHOT
JEN03UTAPHOI CUCTEMH BCTAHOBIIIOIOTHCA [[ep:kaBHOIO KOMICIEIO 3 IIIHHUX MarepiB Ta
dbong0BOTO pUHKY. s 3AIMCHEHHS KOKHOTO 3 BHJIB JICTIO3UTAPHOI ISIIBHOCTI
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yuyacHukaMm HarionanbHOi Jemo3uTapHOi CUCTEMH BHIAETHCS OKPEMHd JO3BLI
JlepaBHOIO KOMICI€I0 3 IIIHHKUX HafnepiB Ta (OHIOBOTO PUHKY.

J103B1J1 Ha 3A1MICHEHHS JE€MO3UTAPHOI AISUIBHOCTI KOMEPLIITHUM OaHKaM HaJa€ThCs
Jlep>kaBHOIO KOMICI€IO 3 I[IHHUX ManepiB Ta (OHAOBOIO PUHKY 3a MOTOJKEHHSAM 3
Hamionanpaum 6ankom Ykpainu.

VY cuctemi KOpPHOPAaTUBHOIO YHPABIIHHS [eMO3UTAPHA CHCTeMa 3J1MCHIOE
TUSITBHICTB 32 PSAJIOM HAIMpSIMiB, cepel IKUX:

e CTaHapTH3aIlis 00JIIKY I[IHHUX TaIepiB 3T HO 3 MDKHAPOJHUMHU CTaHAApTaAMU;

e yHiIKaIlis TOKYMEHTOOOOPOTY II0JI0 Ofeparliii 3 MIHHUMU TarnepaMu 1 HyMmeparlis
I[IHHKMX ITanepiB, BUITYIIEHUX B YKpaiHi, 3T1IHO 3 MI>KHAPOJJHUMH CTaHIapTaMH,

e BIJINTOB1TaJIbHE 30epiraHHs BCiX BUIB I[IHHUX MaNepiB SK y JOKyMEHTapHIN, TaK 1 B
0e3710KyMeHTapHii popmax;

e peajibHa IOCTaBKa YW MEPEMILIEHHS 3 PaXyHKY B LIHHUX Hamnepax 3 OJAHOYACHOKO
OIUIATOIO I'POLIOBUX KOILUTIB BIAMOBIIHO A0 PO3NOPSAIKEHD KIIIEHTIB;

® aKyMYJIIOBaHHS JOXOMAIB (IUBIAEHIB, IPOLICHTHUX BUILIAT Ta BUIUIAT 3 MOTAIlICHHS
TOILI0) IIOJ0 LIHHUX MarepiB, B3ATUX HA 00CIYrOBYBaHHS CUCTEMOIO, Ta iX PO3MOILT
3a paxXyHKaMu;

e perjaaMeHTalliss Ta oOCIyroByBaHHS MEXaHI3MIB TMO3MKUA Ta 3aCTaBU JUIS I[IHHHUX
nanepis, 1110 6epyThcsi Ha 00CITYTrOBYBaHHS CUCTEMOIO;

® HA/IaHHSI MTOCJIYT 1[0JI0 BUKOHAHHS O0OB'SI3KIB HOMIHAJIBHOTO YTPUMYBaua IMEHHUX
I[IHHKX TanepiB, 0 0epyThCcsi Ha 0OCITYTOBYBaHHS CHCTEMOIO;

e BCTAHOBJICHHS BIJIHOCHH 1 HAJIAro/pKEHHS IMOCTIMHOI B3a€EMOJII 3 JEMO3UTapHUMU
yCTaHOBAMM 1HITUX KpaiH, YKJIaJaHHs SK JBOCTOPOHHIX, TaK 1 0araToCTOPOHHIX yroj
Ipo TMpsSiME WICHCTBO a00 KOPECIOHJEHTChKI BIJHOCHHH JJisi 0OCITyTrOBYBaHHS
MDKHapOIHUX

ornepauiid 3 I[IHHUMHU NanepaMH ydacHHUKIB HalioHalbHOI JENO3UTapHOI CHCTEMH,
KOHTPOJIb 32 iX KOPECIOHAEHTCHKUMHU BIAHOCHHAMH 3 JICTIO3UTAPHUMHU YCTAaHOBAMU
IHIIMX KpaiH;

e po3po0Ka, BIPOBAIKEHHS, OOCIYroBYBaHHS 1 MIATPUMKAa KOMIM'IOTEPU30BAHUX
CUCTEM OOCIyrOBYBAaHHsS pPAXyHKIB Yy I[IHHUX Hamnepax 1 3A1HCHEHHS TIpOLIOBUX
BUILIAT, TMOB'SI3aHUX 3 OAHKIBCBKUMM Ta/a00 I1HIIMMU CHUCTEMaMU TPOIIOBOIO
KJIIPUHTY Ha IOJEHH1H qnu
HIIHA peryJIsspHii OCHOBI.

2. Buau neno3urapHol AiJILHOCTI Ta il cy0'exkTH

Ha cporomni BiAMOBITHO A0 YMHHOTO 3aKOHOJABCTBA YKpaiHU JAen0o3UTapieM
BBAXKAETHCA IOPUIMYHA 0C00a, KA CTBOPIOETHCS Y (HOPMI BIAKPUTOTO aKI[IOHEPHOTO
TOBAapHUCTBA, YYACHUKAMH SKOTO € HE MEHIIIE HDXK JECITh 30epiradis, 1 sika 371HCHIOE
BUKJIFOYHO JICTIO3UTAPHY TisTBHICTE. [Ipy 1IbOMy YacTKa OHOTO YYaCHHKA B CTATyT-
HOMY (DOHJII JEMO3UTAPII0 HE MOKE MepeBHILyBaT 25 % 1poro Gouay. [Ipu upomy €
NIEBHI OOMEXEHHS, OCKIJIbKHA HIXTO HE MOYKE MAaTH B JACTIO3UTapii OJIOKYIOYOTO TaKeTa
aKiii, 1 yYaCHUKM MOBMHHI BHUPIIIYBaTH NUTaHHS 3 BUILKUM DPIBHEM Y3TOJKEHHS
1HTepeciB. 3aCHOBHUKAMU JCMO3UTAPII0 TaKOXK MOXYTh OyTH (oHI0Ba Oipka 4u
YYaCHUKH OpraHizaiiiHo oopmMIeHOro 1mo3adip>KOBOr0 PUHKY.

69



Kiientamu nenosurapito € 30epiradi, ikl yKiIaJId 3 HUM JEHO3UTapHUI JOTOBIp,
€MITEHTH LI0JI0 PAXyHKIB BJIACHUX €MICld, BIJKPUTUX Ha OCHOBI JIOTOBOPIB IPO
o0CnyroByBaHHs €MicCli I[IHHUX MarepiB, a TaKOX IHIII JAENOo3uTapii, 3 SKUMH
YKJIQJIEHO JOTOBOPU MPO KOPECHOHACHTCHKI BigHOCHHH. IOpuaumyHi ocobu, sKi €
ydyacHHKaMu HalioHanbHOT 1e103UTapHOi CUCTEMHU, 3A1HMCHIOIOTh:

* BEJICHHSI PEECTPIB BJIACHUKIB IMEHHHUX I[IHHUX IarepiB;

* 30epiranHs 1 00CIyroByBaHHs 00ITY IIIHHUX MamepiB Ha paxyHKax y IIHHUX
narepax Ta ornepariiii eMiTeHTa 11010 BUITYIIEHUX HUM I[IHHUX Tarepis;

* KJIIPUHT 1 PO3pPaxyHKH 3a yroJlaMH I10JI0 I[IHHKUX TarepiB.

30epirauamm MaroTh MpaBo OyTH TOPTIBII LIHHWUMH T[arnepaMyd 3a HasBHOCTI
BIJIMOBIAHOTO JI03BOJy, KOMEpIIIMHI OaHKM, SIKI MalOTh JO3BUI Ha 3A1HCHCHHS
TUSTTBHOCTI 3 BUITYCKY Ta O0ITY I[IHHUX TamnepiB i MaloTh MpaBo OyTu 30epirayamw,
IPOBAJUTH 32 TOPYYCHHSM BJIACHUKA OIEparllii 3 ACMOHOBAHUMH I[IHHUMH NanepaMu
1 371IICHIOBATH 1HIIIY IETIO3UTAPHY AISUIbHICTH, MOB'SI3aHy 3 00IrOM IIHHMX Tanepis.

BceranoBiieHO neskl oOMeXeHHs Uil JIbHOCTI 30epirayiB. Tak, y cTaTyTHOMY
donai 30epiraua yactka 1HIIOro 30epiraya abo TOProOBIS IIHHUMH TMarepamMi,
1HBECTHUIIIMHOI KOMITaHii, CTpPaXOBO1 KOMIMaHii Ta 1HIIOTrO 1IHCTUTYIIHHOTO 1HBECTOpa
HE MOJKE€ MepeBUIyBatu 5 %.

Omara mocayr 30epirada mpoBaguThCA 3a TapudaMu, BCTAHOBIEHUMHU CaMUM
30epiraueM. MaxkcumanbHU po3mip TapudiB BCTAHOBIIOEThCA JlepikaBHOIO
KOMICI€I0O 3 IIHHUX TanepiB Ta (OHJOBOrO PUHKY 3a TOTOHKEHHSIM 3
AHTHMOHOTIOJILHUM KOMITETOM Y KpaiHH.

JIATBbHICT, IIOJA0 BEICHHS PEECTPIB BIACHHWKIB IMEHHUX IIIHHUX IIanepiB
3MIMCHIOE eMITeHT, abo peectparop. Ictopmyno B VYkpaiHi cKianoch Tak, IO
nepeBakHY KUIBKICTh aKIiii OOCIyroBYIOTh OKpPEMI peecTpaTopv, MEHINA YacTUHA
IpUIaJa€ Ha CaMUX EMITEeHTIB, y 30epiradiB y 6e310KkyMeHTapHii (HopMi MOKU 110 HE
nyxe Oarato akiii. CkilaJaeTbCsl BPaKEHHS, 10 €MITEHTY 3pYYHIIIE BECTH PEECTP
CBOIX I[IHHUX MafnepiB CaMOCTIIHO.

Peectpatrop Beme peecTp BIACHUKIB IMEHHUX I[IHHMX TalepiB Ha YMOBax
JIOTOBOPY, 0 YKJIATAEThCS 3 EMITEHTOM I[IHHUX mamnepiB. Tunosa gopma n1oroBopy
3aTBEPIKY€EThCS J(epaBHOIO KOMICIEIO 3 I[IHHUX ManepiB Ta (OHIOBOIO PHUHKY.
Onara mociyr peectparopa 3AIHCHIOETbCA 3a TapudaMu, SKi BCTAHOBIIIOE CaM
peectparop. MakcumanbHUil po3Mip TapudiB BCTAHOBIIOEThCA Jlep:kaBHOIO
KOMICI€I0O 3 IIHHUX TanepiB Ta (OHJAOBOTO PUHKY 3a TOTOHKEHHSAM 3
AHTHMOHOTIOJILHUM KOMITETOM Y KpaiHH.

AKITIOHEpHE TOBApUCTBO HE MOKE 3MIHIOBATH PEECTpaTOpa My>Ke 4acTO, OCKUIBKU
1€ X04 1 He 3a00pOHEHO, aJie 3yMOBIIIOE JOCUTh CEPHO3HI OpraHi3aiiiHi TPyIHOIIII, a
came y pasi He YKJIaJeHHs AoroBopy mpotsrom 30 kanmeHgapHux 1HIB JlepkaBHa
KOMICisl 3 IIHHMX manepiB Ta (OHAOBOTO PUHKY HAJICHMIIAE€ TOBAPUCTBY PO3MOPS-
JUKEHHSI MpO HEOOXIAHICTh MOro YyKJIaJAECHHS, a B pPa3l HEBUKOHAHHS TaKoOro
PO3MOPSKEHHST TMPOTATOM 15 KaleHJapHUX [AHIB TPUTATYE MOCATOBUX OCIO
TOBApPHUCTBA JI0 BIAMOBIATBLHOCTI.

30epiranHs ¥ 0OCIyroByBaHHs OOITYy LIHHMX ManepiB Ha paxyHKax Yy LIHHHUX
namnepax Ta ornepamii eMiTeHTa 100 BUIYIIEHUX HUM LIIHHUX HarnepiB MaloTh NEBHI
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ocobnuBocTi. i1 1bOro po3poOJEHO 1 3aTBEPIKEHO HOPMATHBHO-3aKOHOJABYl
TIPUTIHCH.

Tak, nisUIBHICTH, MOB'SI3aHa 31 30€piraHHsAM I[IHHUX IMafnepiB Ta OOJIIKOM IpaB
BJIACHOCTI HAa HUX, 3J1MCHIOETHCS HA OCHOBI JIOTOBOPY PO BIAKPUTTS PAXyHKY B
IHHUX Tanepax, KU yKIaJaeTbcsl BIACHUKOM IIHHUX MarepiB 3 oOpaHUM HUM
30epiraueM, JICTIO3UTAPHOTO JIOTOBOPY, SKHUHM YKJIQAA€EThCAd Mk 30epiradueMm 1
JeNo3uTapieM, abo JIOrOBOpY MPO 0OCIYyroBYBaHHS €MicCli I[IHHUX TarepiB, SKUNA yK-
Jaa€ThCS MK €eMITEHTOM Ta OOpaHUM HUM JIEMIO3UTAPIEM.

1) ¥V poroBopi mpo BiAKPHUTTS PaxyHKY B WiHHMX Namnepax BHU3HAYAIOTHCS
YMOBH BEJICHHSI paXyHKY BJIACHUKA I[IHHUX IarepiB, MOPAIOK IPOBEICHHS OTepallii
eMITeHTa, TOPAIOK HajaHHS oOJiKoBOi Ta (iHaHcoBoi iH(opmarlii 30epirauem, a
TaK0>X YMOBH OIUIaTH HOTO MOCIIYT TOLIO.

2) YV neno3utapHoMy J0roBOPi BCTAaHOBIIOETHCS MPABO 30epiraya nepenaBatu 10
NENO3UTapil0 BHUKJIIOYHO MIHHI Nanepu, sAKi NepedyBalOTh Yy KOJEKTUBHOMY
30epiraHHi, NOPSIOK 3J1MCHEHHS Olepaniid 1eM03UTapieM, YMOBHU BEJICHHS PAXyHKIB,
NOpAJIOK TPOBEJICHHS Olepauiid eMITeHTa, MOPsSAOK HaJaHHsA OOJIKOBOI Ta
¢diHaHCOBOI 1HQOpMaLi AENO3UTapiEM, a TAaKOXK YMOBH OIUIATH MOro MOCIYT TOLIO.
Jeno3uTapii Ta 30epiradyli He MalOTh MpaBa YKIAJaTh JOTOBOPH IIOJO ILIHHUX
narepiB, SKi HaJIEKaTh JEMOHEHTY 1 30epiratoThCs y HUX HAa paxyHKax y IIHHUX
marepax, y BJIAaCHUX IHTepecax 4Yu B IHTEpecax TpeTiX ocid 0e3 BIAMNOBIIHOTO
JOPYYEHHS.

3) YV noroBopi npo o0cayroByBaHHsi eMicii HiHHUX ManepiB M’k EMITCHTOM YU
Horo mnpeACTaBHUKOM Ta OOpaHUM HHUM JEMO3UTapieEM BU3HAYAETHCS IOPSI0K
OPUIHATTS HAa 00CITYrOBYyBaHHS Ta 00CIyTOBYBaHHSI €MICii IIHHUX TarepiB, oneparii
eMITeHTa B JICTIO3UTApli OO0 BUITYHICHUX HUM I[IHHUX TManepiB, MOPSAIOK
nepeBeIeHHS [IIHHUX ManepiB 3 TOKyMeHTapHOi popmu y 6€310KyMEeHTapHY TOIIIO.

Jleno3uTapii MOXyTh OJIEPKYBaTH BiJ] eMiTeHTa OE3MOCEPEIHHO HA CBil PaXyHOK
JOXO/M 3 I[IHHUX MarepiB JUIsl HACTYMHOIO NepepaxyBaHHA iX 30epiradaM. 30epirau
3000B'13aHUI1 y BCTAaHOBJICHUI TOTOBOPOM TEPMIH 3apaxyBaTd 3a3HA4yeH1 I0XOIU Ha
IPOIIOBI pPaXyHKH BJIACHUKIB I[iHHUX mnanepiB. [li nmoxomu He € poxodamu
JICTIO3UTAPIIO 1 HE MIAJIATaI0Th OTIOIATKYBAHHIO Y CKJIA/(1 JOXO/IIB IETIO3UTAPIO.

EnextponHuii 00Ir IIHHMX TamnepiB 3aCTOCOBYETHCS Y TMEPEBaXHIM OLIBIIOCTI
Kkpaid. B Ykpaini Takox y BUIaaKax 3HEPYXOMJICHHS LIHHUX TarepiB IiHHI TanepH,
BUITYIIICHI B JOKyMEHTapHIi (HopMmi, MOXKYTh OyTH TIepeBe/ieH] y 0e30KyMEHTapHy
dbopmy Ta 30epiraTucs Ha €JICKTPOHHUX HOCIAX. ICHye HOpMaTUBHA BUMOTa, 3TiIHO 3
KOO0 OOCIIYyTOBYBaHHsI yroj IMOJO I[IHHUX TamnepiB y Oe3qoKyMeHTapHii ¢dopmi
IPOBOJUTHCS TIIbKM yYacHHUKaMu HallioHaapHOT 1€T03UTapHOT CUCTEMH.

OO6unik minHuX mnanepiBs y HauioHajabHill Aeno3uTapHiil cucTeMi 3711HCHIOETHCS
BIJIIIOBIJTHO 1O HOPM Ta MpaBuJjl O0JIIKY LIHHUX IaNepiB, 3aTBepKeHUX Jlep:KaBHOIO
KOMICI€I0 3 IIHHUX TanepiB Ta (OHIOBOTO PUHKY 3a MOTOKEHHAM 3 HarioHansHuM
O0aHkoM YKpaiHu, a i1 KOMEpUIMHUX OaHKIB — Jlep’KaBHOIO KOMICIEIO 3 LIIHHUX
nanepiB Ta (GOHIOBOTO PHUHKY coutbHO 3 HarioHaneHuMm ©OaHkoM YKpaiHu,
3apeecTpoBaHuX Y MiHICTEPCTBI FOCTUIIIT YKpaiHH.
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3. Oco0amBOCTI Mepexoay BJIACHOCTI HA KOPNOPATHBHI NMpaBa

[Tepexin mpaB BIACHOCTI Ha akIlii Ta MHai 3aJIEKUTh BI1J BUIIB TOCHOJAPCHKUX
TOBApUCTB. MexXaHi3M Mepexoay MpaB BIACHOCTI B TOBAapHCTBaX 3 OOMEKEHOIO
BIJIMOBIAAIBHICTIO 3aKJIQJICHO B iXHIX CTATyTHUX JOKyMEHTax. Jlep>KaBHUU CEKTOP
Ma€ CBOIO HOPMATHBHY 0a3y 1 BIANOBIAHO CBOK CHEUM(IKY BIJHOCHH BIACHOCTI.
ITepexin mpaB BIACHOCTI B aKI[IOHEPHUX TOBAPHCTBA TAaKOXX Ma€ CBOi BiJMIHHOCTI.
BoHu 3anexatp BiJi yCTAHOBUMX JOKYMEHTIB 1 BHYTPIIIHBO-KOPIIOPATUBHUX HOPM,
SIK1 MarOTh CBO1 crienudiuHi 0COOIUBOCTI, ajlie y paMKax 3aKoHOAaBu0i 0a3u. bazoBum
MOJIOKEHHSIM 1010 MEePEX0/ly BIACHOCTI € Te, 0 KOPIOpPaTUBHI MpaBa IpOMasH —
11e MPUBATHA BJIACHICTH, 3 KO BOHU MOXYTh 3I1MCHIOBATH Jii, BIACTUBI 11K dopmi
BiacHocTi. KopnopatuBHi mpaBa jepkaBu Ta IOPUAUYHHX OCiO (TOCMOAapChKUX
TOBAapHUCTB) BUCTYMAIOTh BIAMOBIMHO JACP)KABHOIO Ta KOJEKTHBHOKO BIACHICTIO 1
PETYIIOITHCS BIAMOBIIHO 10 IUX (OPM BIACHOCTI.

[linTBepKEHHSIM MpaBa BJIACHOCTI HAa IIHHI Mamnepu € ceprudikar, a B pasl
3HEPYXOMJICHHSl ILIHHMUX MamepiB 4u iX emicii B 0e3g0KyMeHTapHiil ¢opmi —
BUIIMCKA 3 paxyHKy B LIHHMX Manepax, fKy 30epirau 3000B'A3aHUN HaJaBaTH
BJIACHUKY L[IHHUX Manepis.

AKI1I11 Ha pe/1'IBHUKA MAalOTh HalOUIbII BUIBHUM pyX, 1 peaiizallis paB BIACHOCTI
3MIMCHIOETBCS 3a yrojiolo ctopiH. B VYkpaiHi Takux akmiii moku 1o Hebararo,
3arajbHUM 1X BUIYCK PEECTPYETHCS, a KYMIBIS-MPOAAXK 31HCHIOETHCS 1HBECTOPAMHU
Ha CBill cTpax 1 pusuk. [IpaBo BIacHOCTI Ha IIHHI NANlepy HA MPE/I'IBHUKA, BUITYIICHI
B JIOKYMEHTapHI (opmi, MEePeXoauTh 10 HOBOTO BIACHUKA 3 MOMEHTY Iepeaadi
(OCTaBKM) IIHHUX MarnepiB. Y pa3i BIAUYKEHHS 3HEPYXOMJICHHX I[IHHUX TanepiB Ha
npena'sBHUKA MPABO BIIACHOCTI Ha IIHHI Manepu NMEPEeXOAHUTh J0 HOBOTO BIIACHHKA 3
MOMEHTY 3apaxyBaHHs iX Ha paxyHOK BJIACHHKA y 30epiraya.

ImMenHi 1iHHI Tanepy, BUMYIICH]I B JOKYMEHTapHii Gopmi (SKIo ymoBamMu eMicii
crenlajgbHO HE 3a3Ha4€HO, 10 BOHM HE MIJIArarTh Nepeadl), NepearoTbCsi HOBOMY
BJACHUKY LUISIXOM IIOBHOTIO 1HJOCAMEHTYy. Y pa3l BiIUYKEHHS 3HEPYyXOMJIIEHUX
IMEHHUX L[IHHUX MarepiB MpaBO BJIACHOCTI MEPEXOJUTh 1O HOBOTO BJIAacHUKA 3
MOMEHTY 3apaxyBaHHs iX Ha paxyHOK BJIACHHMKA y 30epiraya.

He nomyckaeTbcs caMOBLIbHE BIAUYXKEHHS IMEHHUX LIHHMX MafepiB, sSKE HE
BiIoOOpakeHE B JCMO3UTAPHIM ab0 PEECTPATOPCHKIA CHUCTEMI. 3aKOHO/JaBYE
BM3HAYEHO, 10 IpaBa Ha yd4yacTb B YMPABIIHHI, OJEpPXKaHHSA JOXOIY TOIIO, SKI
BUIUIMBAIOTh 3 IMEHHHMX I[IHHUX IafnepiB, MOXYTh OyTH peandizoBaHl HOBHUM
BJIACHUKOM JIMIIIE 3 MOMEHTY BHECEHHS 3MiH JI0 PEECTPY BJIACHHUKIB IMEHHUX ITIHHUX
nanepiB. ToOTO mpaBo BIACHOCTI Ha I[IHHI MAarepu, BUIYIIEHI B 0€310KyMEHTapHIM
¢dbopMi, mepexouTh JO0 HOBOTO BIIACHHWKA 3 MOMEHTY 3apaxXyBaHHS IIIHHUX IarepiB Ha
paxyHOK BJIaCHUKa y 30epiraya. BHeceHHsS HOMIHAJIBHOTO YTPHUMYBada J0 PEECTPY
BJIACHUKIB IMEHHUX I[IHHUX MamepiB, a TAKOX IepepeecTpalis LIHHUX IarepiB Ha
1HIIOTO HOMIHAJBHOTO YTpUMyBada HE O3HAyae, II0 IpaBO BJIACHOCTI Ha LIHHI
narnepy NepexouTh 10 HOMIHAJLHOTO yTPUMYBaya.

Pyx akuiit Ha npen'sBHUKA, OCKIJILKY 32 HUMH HE BEICThCS MTOIMEHHOTO PEECTPY,
IPOBAIUTHCS Yepe3 pO3paxyHKH K Oe3roTIBKOBUMH IUIaTeXkaMu (IO B yMOBax
VYkpainu 3A1HUCHIOEThCS pijlIe), TaKk 1 TOTiBKOw. ICHyBaHHS 3HAYHOTO TIHHOBOTO
CEKTOPY CTBOPIOE YMOBHU JII PYXY BEJIMKUX TPOLIOBUX KOIITIB 1032 OQIIIAHUM
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o0irom. Axuii Ha Npena'sBHUKA KyIYHOThCS 4acTo 0€3 AOTPUMAaHHs MPaBHJI KYIIIBIIi-
npoaaxy 1 6e3 opopMiIeHHS TakuX yroj B OQIUIHHUX OpraHax, TMM OLIbIIe, IO
3aKOHOJIaBYOT HOPMH TIPO OOOB'I3KOBE TMOCBIJTYEHHS pyXy LIHHUX [afepiB
HOTap1aTOM HEMAE.

Sx mpaBuio, B JEMNO3UTApIi CXEMU PO3PAXYHKIB Taki, IIO0 TOPTIBLI MOXKYTh
3MIMCHIOBATH PO3pPaxyHKH 3a YroJlaMd 3a MPUHIUIAMU TEPEAIOCTaBKUA IIHHUX
narepiB, MepeIoIIaTH KOIITIB 32 aKIlii 1 MOCTaBKKM MPOTH OIIaTH (IIPU I[bOMY aKTH
OTUIATH 1 TOCTaBKH 301ratoThCs y 4aci).

KuaipunroBuii nemo3urapiii /it 311iiCHEHHS TPOILIOBUX PO3PaXyHKIB 32 yroJlaMu
IOJI0 IIHHUX TamnepiB 3000B'si3aHUI KOPUCTYBATHUCS TOCITyraMH, IO HAJAlOTh
pO3paxyHKOBI OaHKM Ha OCHOB1 BIJIOBIJHOTO JOTOBOPY, THUIOBAa (opma SKOTO
3aTBEPIKY€EThCs Jlep’KaBHOIO KOMICIE€I0 3 I[IHHUX TamnepiB Ta (OHIOBOTO PUHKY 1
Hamionanenum G6ankom Ykpainu. B nimomy nemo3utapiii Moke BHOMpATH BiTBHO
TaKkui po3paxyHKOBUI OaHK abo OaHKH, sIKI Or0 BIAITOBYIOTh. BUMorH 10 Takoro
PO3paxyHKOBOrOo  OaHKy BCTAHOBJICHO IMOJIOKCHHSM, IO  3aTBEPIKYETHCS
Jlep>kaBHOIO KOMICI€I0 3 ILIIHHUX ManepiB Ta (poHaoBoro puHky i HarionanbHum
O0ankoMm Ykpainu. [lenmo3urtapiii Moxke 0OCIyroByBaTH KJIIEHTIB 32 CXEMOIO, fKa HE
nependavae TPOIMIOBOTO perynroBaHHS. [lemo3utapiii Moxe HaJgaBaTH MOKJIMBOCTI
pyXy WIHHUX TanepiB 3a paxyHKaMmH, ajleé HE KOHTPOJIOE IMPOLEC TPOIIOBUX
po3paxyHkiB. lle Hacammepen CTOCyeTbCs yTroi, JI€ HE BUHUKAIOTh TIPOIIOBI
BITHOCUHU — JapyBaHHs, MIHH, a TaKOX YTOJ, J€ PO3PaXyHKH 3JIIHCHIOIOTHCS 3
BiJICTPOYKOIO.

[IpaBuna Ta omepariiiHi CTaHIAPTH KIIPUHTY 1 PO3paxyHKIB 3a yrojamMu II0JI0
[[IHHUX TanepiB 3aTBEPKYIOThCs Jlep’kaBHOIO KOMICI€I0 3 I[IHHUX TMamnepiB Ta
donmoBoro punky. IIpaBmma Ta omepariiiHi CTaHZAPTH TPOIIOBOrO KIIPUHTY Ta
pO3paxyHKIB 3a oOmepalisiMd 3 LIHHUMH IarnepaMu 3aTBEPKYIOThCsA Jlep:kaBHOMO
KOMICI€I0 3 IIHHUX TanepiB Ta (OHIOBOTO PUHKY 3a MOTOKEHHAM 3 HarioHansHuM
6ankoM Ykpainu 1 MinicrepcTBoM (hiHaHCIB YKpaiHu.

Tomy cnii Matu Ha yBasi, 10 OomNepalli o0 yroJ nepexoay MpaB BIACHOCTI Ha
[IHHI Tanepu nependayaroTh CIUIaTy JAepxaBHOro muta y posMmipi 0,2 % Bix cymu
yrojau, sika 3a3HaueHa B joroBopi. [Ipu mpoMy cymy nep>kaBHOTO MHTa CIUIauye, SK
IPaBUJIO, TIPOJIABEIlb, IKUM BIJl CBOTO IMEH1 peajizye IiHHI Marnepu, X0 y J0TrOoBOpax
KYIIBII-TIPOJIaXKy TaKa BIIMOBIIAJIbHICT MOXe OyTH IepekiiageHa Ha mokymnis. Kpim
TOTO, TIpM OOMIiHI I[IHHMX TIAlepiB Ha 1HII I[IHHI Marnepu BUHUKAE CHUTYyaIlis, KOJIU
KOXHa 31 CTOpiH yroau cruiauye mo 0,2 % Big cymu MaiiHa, sike BiH Ja€ B 0oMiH. [Ipu
BUKYIIl aKI[IOHEPHUM TOBAPHUCTBOM BJIACHUX aKIIM y aKI[IOHEPIB TAKOXK CIIAYYy€ThCA
nepkaBHe MHUTO 3a ctaBkoto 0,2 % Bix cymu, sika 3a3Ha4eHa B yroi.

VY pasi, konmu TPOMaAsSHU TPOJAIOTH CBOI IIIHHI Tamepw, 3a iX BIAUYXKCHHS
CIUTayy€eThes AepkaBHe MUTO. CyMH BiJl MPOJIAXy aKIliil He BKIIOYAIOTHCS J0 CKIIATy
CYKYITHOTO OINOJAaTKOBYBaHOTO JOXOAy. B i1HIIOMY BUMAAKy KOIITH, OTPHUMaHi 3a
OCHOBHHUM MiclieM po60oTH (pi3uaHrMU 0c0O0aMy — BIACHUKAaMU LIHHUX MamnepiB Bix
OpOJAXy akilii, MiJJISAraroTh OMOJAATKYBAHHIO B CKIIAJl CYKYIHOTO JOXOAY, KM
00KJIaJIa€ThCS MOAATKOM SIK PI3HUILISI MIXK KypCOBOIO Ta HOMIHAJIbHOIO BapTiCTIO.
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KonTtponbHi 3aniuTanHs 1 3aBAaHHs

1. SIxi ocHOBHI (popMu PYHKITIOHYBAHHS I[IHHUX Hanepis?

2.lllo € migcraBor [UIsi B3SATTS I[IHHUX HanepiB Ha 0OCIyroByBaHHS
HallIOHAJILHOIO JICTIO3UTAPHOIO0 CUCTEMOIO?

3. XTo OyB nepuum Jeno3urapieM B YKpaiHi?

4. lo sBISAIOTH COOOI0 BEPXHIM Ta HIKHINH PIBHI JACMO3UTAPHOI CHCTEMHU B
VYkpaini?

5. SIxi opranu 371HCHIOIOTh B YKpaiHi KOHTPOJIb 3a AISUIBHICTIO HaIllOHAJIBHOI
JENO3UTapHOL cUcTeMu?

6. Ha3BiTh OCHOBHI HampsIMH JTisUIbHOCTI HAIlIOHAIBHOT IETTIO3UTAPHOT CUCTEMH.

1. Illo o3Havae moHATTA "meno3uTapin’?

8. SIki BUIM MiSUIBHOCTI 3A1MCHIOIOTh yYYaCHMKH HaIllOHAJIBHOI JEMO3UTapHOI
cucreMu?

9. SIki oOMexeHHs B AiSUTBHOCTI 30epiradiB?

10.5Ix1 opranizauii 341MCHIOIOTH AISUIBHICTh IIOJO0 BEACHHS PEECTPY BIACHHKIB
IMEHHUX I[IHHUX TanepiB?

11.Ha sixux yMoBax peecTpaTop Beae peectp?

12.11o siBnsie c06010 HOMIHAIBHUI YyTpUMYBayu?

13. Axi nii 3a1kicHIoe 30epiray it OOMiHY HIHHUX nanepiB?

14.Ha3BiTh OCHOBHI OCOOJIMBOCTI €JEKTPOHHOIO OOIry I[IHHHUX IIafnepiB B
VYkpaiHi.

74



Tema 9. YnpaBriHHA pyXoM aKkui Ha NePBUHHUX i
BTOPUHHUX PUHKa
MnaH nekuii
1. CyTb ynpaBiiHHS pyXOM aKI{ii.
2. Ponb (honaoBoOi Oip>ki Ta cucTeM 103a01pKOBOT TOPTiBIIL B PErYJIIOBaHHI PYyXOM
aKIiu.

1. CyTh ynpaBJ/liHHSI pyXOM aKIiu

VYrhpaBiiHHS pyXOoM akKiiil 371HCHIOETBCS 3 MOMEHTIB BHUIYCKY (emicii) akiii
IEBHUM aKI[IOHEPHUM TOBapuUCTBOM. ICHye aBa OCHOBHHX HaIlpsIMU YIpPaBIIiHHS
BUIYCKOM aKI[ii: PO3MIIIEHHS] TpU TEPBUHHIA eMicii Ta pO3MIIIEHHS TIpH
JI0JIATKOBOMY BHWITYCKY akKIlid y pasi 30iabiieHHs cratyTHoro ¢donay. [lepBunaum
PUHKOM BBA)KA€ThCA KYHIBISA-IPOJAX LIHHUX MarnepiB IEpHIMX BUITYCKIB, BTO-
PUHHUM — Takl caml Ail 3 ICHYIOUMMH (3apEeCcTpOBAaHUMH) LIIHHUMHU Nanepamu.
BianoBiiHO KOpHOpaTMBHE YIpaBIiHHSA PYXOM akLiid Mae 1Bl cTaalii — mpH
NEPBUHHOMY PO3MIILEHHI 1 PY MOAAJIBILIINA MIITPUMII T4 CTBOPEHH1 YMOB 3POCTaHHS
iX PUHKOBO1 BapTOCTI.

Bin npaBunpHOCTI Ta e()eKTHBHOCTI YIPaBIiHHS MEPBUHHUM PO3MIIICHHAM aKIlin
Oararo B 4YOMYy 3ajieKaTh MOJajibllle ICHYBaHHSA 1 MJISUIBHICTh aKI[IOHEPHOIO
TOBapUCTBa. P14 y TiM, 110 OakaHHS 3aCHOBHUKIB 3/IIMCHUTH PO3MIIIEHHS aKI[i ax
HISIK HE O3Ha4Ya€ aBTOMATUYHOTO BUPIIIEHHS I[OTO MUTAHHS, OCKUJIBKH OCTATOYHE
pillIeHHS TIPO MpUI0aHHS aKI[ii MPUHUMAIOTh TUIBKK 1HBECTOpH. SIK Oynae 371iCHEHO
HirOTOBYY pOOOTY 1 OpraHi3ailito BUITYCKY, TaK 1 mpoiiae mianucka Ha akii. Jlms
E€MITeHTa TO3UTHBHI MOMEHTH TIOB's3aHI 3 THM, IO MPU BJAJOMY IIEPBUHHOMY
PO3MIIIIEHH] aKI[ii EMITeHT OTPUMY€ IHBECTHIlli, fKI MOXHa BUKOPUCTAaTH Ha
(dopMyBaHHS BUPOOHUYOTO MOTEHINANY, IPH JOJaTKOBOMY BHUITYCKY aKIIii 3aTydeHi
KOILITH MOYKHA COPSIMYBaTH Ha MOJEpPHI3allil0 Ta pO3BUTOK BUpOOHUITBA. [lonut Ha
BUITYIIECH] LIHHI Narepy NPUHOCUTh KOMIaH1i MEeBH1 pEKJIaMHI1 MepeBark, HaliHICTh
y KOHKYPEHTHii1 00pOThOI.

Bin HanexxHOTO ynpaBiiHHS AOJATKOBUM 1 IEPBUHHUM BHUITYCKOM I[IHHUX MHamnepiB
3QJIEKUTh TAKOX MOXKIIUBICTh 30€pEKEHHSI KOHTPOJIIO 3a BJIACHICTIO Ta BIJAMOBIAHA
THYYKICTh B YIIPABJIIHHI aKI[IOHEPHUMHU TOBAPUCTBAMH.

Jist 311CHEHHS IEPBUHHOTO PO3MIIICHHS aKIlii, sIK MPaBUIIO, YKIIAIA€ThCS yroaa
3 IWJIepaMu, SIKi 3alMMaroThCs MPOJAKEM TaKUX aKIliil iIHBECTOpaM. Y MOBH B3a€MOii
E€MITCHTIB Ta IMPOJABIIIB BHU3HAYAIOTHCS yrojJaMH MK HUMU. Taka HiSIbHICTB
HA3MBAETHCS "aHAEPAUTUHT" 1 CTAHOBUTH, SIK MPABWIO, PO3MIIICHHS (hIHAHCOBUMH
MOCepeTHUKAMHU HOBHUX BHITYCKIB I[IHHUX TaNepiB.

[Ipu nepBUHHOMY PO3MIIIIEHH] HAIIWHICTD ITUX aKIM 3a0€3MeUyeThCSl TaK 3BAHUM
OPUHLMIIOM TIOBHOTO MpE'aBIEHHS, TOOTO PO3KPUTTS BCi€l iH(pOpMALlii eMITEHTOM,
KU BUXOAUTH HA MIEPBUHHUN PUHOK I[IHHUX MaMNepiB.

Ha BTOpHHHI pUHKM aKUli NOTPAIUIAIOTH MICIA iX NEPBUHHOIO PO3MIILEHHS 1HOI1
JOCUTH CKJIATHUMH HUIAXaMU. BOHM MOXXyTh pealizyBaTuch APiOHMMH BIaCHUKAMHU-
aKiloHepaMu 3 JOTPUMaHHSM a00 0e3 AOTpUMaHHS BUMOI YHMHHOI'O 3aKOHOJIaBCTBA,
HUMU TOPTYIOTh 1 MOTYXHI AWIepu B no3adip:koBomy o0iry. HaitOuiem kopnoparii
HaMararoThCs YIPABJISITH PyXOM CBOIX aKliid yepe3 mocepeIHUITBO (GOHAOBHUX OIpiK.
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PimieHHd mpo BUIyCK akUiid B OO0Ir 3aJ€XUTh HE TUIBKM BiJ 3aCHOBHHUKIB Ta
marepyd MarTh BIANOBIIaTH TEBHMM 3aKOHOJABYE BH3HAUYEHUM BHMOTaM s
MEPBUHHOTO PO3MIILIECHHS aKIIii.

[cTopist pO3BUTKY KOPIOPATUBHOIO KamiTany 1 (PIHAHCOBUX PUHKIB, IO MEPEKUIH
Pl KOPUCIMBUX PE30HAHCHUX /i 3 OOKy 3aCHOBHHUKIB 1 TYYHUX (PiHAHCOBHX
NOTPSACIHb, CIPUYMHWIA TOEAHAHHS M1 1HCTUTYLIA KOPHOPATUBHOI'O CEKTOPY Ta
Jep>KaBHUX OPTaHiB 3 METOKO YIOPSAKYBaHHS 00Iry KOPIOPATUBHUX IIHHUX Mamepis.
J1o 3aK0HO/IaBUMX BUMOT HacaMmIepe]l HaJIeKUTh PEECTPAIlisl BUITYCKIB aKI[IH.

IcHye momnokeHHsI, 3rigHO 3 SKUM 1H(OpMAIlA TPO BUMYCK aKIliid, oOiramii
MiIPUEMCTB, 10 TPOMOHYIOTHCS MJisi BIJKPUTOTO TMPOAAXKY, KpIM peecTparrii
mijisirae 000B'I3KOBOMY OITyOJIIKyBaHHIO B opranax npecu BepxoBHoi Panu Ykpaiau
ta KaGinety MinictpiB Ykpainu 1 odiuiiHoMy BunanH1 HOHIOBOT Oip>Ki HE MEHII 5K
3a 10 gHIB 10 moyarKy MIANMCKA HA I IiHHI nanepu. [Ipudyomy akimii, 1o
OPOMOHYIOTHCS ISl BIAKPUTOTO MPOJAXKY, JOMYCKAIOTHCA JIIsl PO3MIILIEHHS HE PaHill
gk yepe3 30 gHIB micis omyOiiKyBaHHS OTOJIONIEHHS MPO iX BHUIYCK. Y pa3i Oy/b-
AKUX 3MIH B 1H(pOpMalii Npo BHUIYCK aKIid, oOmirauiid MOiAOPUEMCTB, IO
IOPOIMOHYIOTBCA /10 BIAKPUTOrO TMPOJAXy, EMITEHT LIHHUX [anepiB MOBHHEH
onyOJikyBaTH 1HGOpPMAIIO TPO 3MIHHU, IO CTalIMCS, M0 3aKiHuYeHHs 30-IeHHOro
TEepMiHY 3 JIHs omyOJikyBaHHs 1HpopMmariii. PeecTpariiss BUITyCKY IIHHUX IManepiB Mo-
BUHHa OyTH MpoBejeHa He Mi3Him sK 3a 30 JHIB 3 MOMEHTY MOAAaHHS 3asBU 3
JIOJIaHHSAM HEOOXI1JIHUX JOKyMEHTiB. He 30BCiM YiTKO BU3HA4Y€HI YMOBH pEECTpallii
obJiramiii  miampueEMCTB, SIKI MOXXYTh KOHBEPTYBAaTHCh B akKIlii, Ta OMNIIOHIB Ha
npuaOaHHsa akiid. JlexTo BBakae, mo peecTpalii HE MOBHHHI MiJUIsATaTH aKIii
3aKPUTHUX aKI[IOHEPHUX TOBAPUCTB, K1 MAIOTh OOMEKEHE YHUCIIO aKI[IOHEPIB.

Crix matu Ha yBa3i, IO peecTparlis BUIYCKY LIHHUX manepiB ado indopmarii mpo
BUITYCK LIIHHUX MarepiB, U0 MPOBOAUTHCS J(epKaBHOK KOMICIEIO 3 LIIHHUX IarepiB
Ta (POHAOBOrO PUHKY, HE MOXKE PO3TJISIIATUCH SK TapaHTid BapTOCTI LUX HIHHUX
narepis.

Ock1IbKM 1HBECTOPU MOBHMHHI MaTH BIJIOMOCTI IIOJI0 MOXOJPKEHHSI 3aCHOBHUKIB,
PEryJsipHOi AiSUIBHOCTI X €MITEHTa, IUIaHIB Ha Mail0yTHE, MPAKTUYHO B YCIX KpaiHax
ICHYIOTh HOpPMAaTHBHE BHU3HAYEHI BUMOTM IOAO TOJAaHHS Takoi iHdopmarii, ix
OCHOBHE 3aBJJaHHS — IMEPEIIKOKATU HeJOOPOCOBICHOMY 3aCHOBHHIITBY.

VY pa3si, Ko iHBECTOp MpUA0aB TaKi KOPIIOpPaTHUBHI IpaBa, BIH Ma€ MpaBO Ha
03HAMOMJICHHS 3 ISUTHHICTIO MIAMPHEMCTBA BIIMMOBIAHO 10 YNHHOT'O 3aKOHOJIaBCTBA 1
CTaTYTHHUX JOKyMeHTiB. KpiM BIIaCHMKIB KOPHOpPAaTMBHHX NpaB, SKi MalOTh IEBHI
paBa Ha O3HAMOMIICHHS 13 CHTYyalli€l0 y (ipMi 3 METOIO BIUIMBATH HA YIPABIIHCHKI
pillieHHs, yKpaiHChbKa HOPMATHBHO-TIpaBOBa 0a3a BHU3HAYa€, IO EMITEHT 30-
OOB'sA3aHMI HE MEHII K OJMH pa3 Ha piK iIHPOPMYBaTH TPOMAJCHKICTh MPO CBii CTaH
1 pe3yabTaT OiSUTBHOCTI y (popmi pidHOTO 3BITY. Y pIYHOMY 3BiTi MalOTh OyTH Taki
JIaH1 PO €MITEHTA:

a) iHdopmallisi Ipo pe3yabTaTh rOCIOAAPIOBAHHS 3a MOMEPEIHIN PIK;

0) maTBEep/UKEH1 ayaUuTOpOM (ayIUTOPCHKOIO (ipMOI0) PIYHMI OanaHc Ta JOBIIKA
npo GiHAHCOBUI CTaH;

B) OCHOBHI B1JIOMOCTI PO J0JIATKOBO BHUITYIIIEHI IIIHHI TAINIepH;
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') OOTpyHTYBaHHS 3MiH y MIEPCOHATIBLHOMY CKJIaJll CIIy’KOOBUX OCI0.

IcHylOTH BUMOTM TII0JI0 OTIPUITIOJHEHHS HE TUTHKU PETYISAPHOI, a ¥ creriaabHol
iH(popmanii. Tak, eMiTeHT 3000B'13aHUI MPOTITOM JABOX JAHIB HajalcaaTH (OHIOBIM
OIpKl Ta pEECTPYBAJIBLHOMY OpraHy, a TaKOX OIyOJiKyBaTH B O(IIiHHIN razeri
dbonoBO1 Oipxki iH(MOpPMALIO MPO 3MiHHM, IO BiAOYIUCA B MOro rocrnoaapchKiid
JISJIBHOCT1 ¥ BIUTMBAIOTh HAa BapTICTh IIHHUX MHarnepiB abo po3Mip A0XOAY 3a HUMHU, a
came:

a) 3MiHM TIpaB Ha I[IHHI Tanepu;

0) 3MiHM Y ITE€PCOHATILHOMY CKJIaJll CITY)KOOBUX 0Ci0;

B) apemT 0aHKIBCHKUX PaXyHKIB eMITCHTA;

I') IOYaTOK MAid 13 caHamii (3MIMCHEHHS KOMIUIEKCY 3axOJiB, CIPSMOBAaHUX Ha
03710pOBJICHHS ()IHAHCOBOTO CTaHy EMITEHTA);

1) peopranizaiito abo NPUIUHEHHS JiSJIbHOCTI €MITEHTA;

) 3HuIIeHHs He MeHI sK 10 % MaifHa eMiTeHTa BHACIIOK Ha/I3BUYaiiHUX O0CTaBHH,;
€) NIOJIaHHS MT030BY JI0 EMITEHTa B po3Mipi, o nepesuinye 10 % cratytHoro dhonay
ab0 CyMH BapTOCTI OCHOBHUX 1 0OOPOTHUX KOILITIB EMITEHTA;

) OJICp’)KaHHS KpPeAUTy ab0 eMICiI0 LIHHUX MarepiB y po3Mipi, mo nepesunrye 50 %
CTaTyTHOTO (hOHTy a00 CyMH BapTOCTI OCHOBHUX Ta OOOPOTHHUX KOIIITIB EMITEHTA.

BonHouac 3akoHogaBYe BU3HAYEHO, 1110 0C00a, siKa Mmianucanach ado Kymnuia I[iHHI
narepyu 70 OmnyOiKyBaHHS iH(opMalli mpo 3MIHM B TOCHOJAPCHKIA ISUIBHOCTI
€MITEeHTa, 110 BIUIMBAIOTh HA BAPTICTh LIHHUX ManepiB ad0 po3Mip JOXOIY 3a HHMH,
MOJK€ MPOTATOM 15 mHIB 3 MOMEHTY TyOJiKarlii miei iHdopmariii po3ipBaTi JOTOBIP B
OJTHOCTOPOHHBOMY TIOPSZIKY. Y pasi po3ipBaHHS JIOTOBOPY €MITEHT 3000B'sI3aHUI Ha
BUMOTY IIi€i 0COOM BIAIIKOAYBAaTH i BUTpPATH 1 MOXKJIWBI 30MTKH, TOB'S3aHl 3
HIMTHUCKOI0 a00 KYITIBJICIO IIHHUX IMarepiB.

[cHy€e TaKOK MOJIOKEHHS, BIIIOBIIHO J0 AKOI0 €EMITEHT y pa3l HEBUKOHAHHS YMOB
IiITUCKA HA I[iHHI Marepu 3000B's13aHUHN MOBEPHYTH MEPEATUIATHUKAM HA X BUMOTY
BCI OJIEpXaHl BIJl HUX KOIUTH 31 CIUIATOIO BIJCOTKIB 32 BEChb TEPMIH iX TPHUMAHHS.
EMITEHT TakoX Hece BIJMOBIIAJIBHICTD 13 BIAIIKOAYBaHHS 30MTKIB, 3aBJAaHUX HEJO-
CTOBIPHOIO 1H(OpMalLi€ero Npo HiHHI nanepu. [Ipy mo3uTHBHIN OLIHII LUX MOJOKEHb
NOTPIOHO CTBOPUTH MPAKTUYHI YMOBH, 1100 Il MOJOKEHHS MOTJHU PEaIbHO AISTH 1
3aXMINATH MpaBa IHBECTOPIB.

3. PoJb ¢onmosoi 0ip:xi Ta cucTeM mM03adip:K0BOI TOPriBJIi B
peryJloBaHHi pyxy akuii

VY CBITOBIM MpakTUIll HA PUHKY I[IHHUX marnepiB HaOyna MOmUpeHHs Oip)KoBa
TisTBHICTE. Y 1tomMy ¢oHmoBa Oipxa sBIsS€ COOO0I0 opraHizaimiitHo odopmieHHi,
MOCTIMHO JII0YMN PUHOK, HA SIKOMY 3J1MCHIOETHCS TOPTiBIS I[IHHUMU nanepamu. Ha
doHIOBIN OipXkKi KyMyIOTbCS 1 MPOJNAIOTHCA HE TUIBKU I[iHHI Hamepu, 10 SBISIOTH
co0010 KOPIOpaTHBHI IpaBa, a ¥ iHIII, sIKi nMepeOyBaloTh B 00Iry 3riAHO 3 YMHHUM
3aKOHOJIaBCTBOM TI€1 UM 1HIIOI KpAiHHU.

Haiicrapimorw y cBiTi (poHI0BOIO OlpKero BBaXkaeTbcsi AMCTepaaMcbka Oipxka,
3acHOoBaHa y 1602 p. nns omepamiil 3 minauMu nanepamu Oct-Inacekoi Ta Bect-
[HACHEKOT KOMITaH1H.
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VY cyuacHux ymoBax y cBITI icHye Omm3bko 200 GoHmoBux OipK, cepen SIKuX €
KiTpka mpoBinHuxX. HaiiGinpmumu ¢donmoBumu Oipxamu € Tokikicbka, Hpro-
Wopkceka, Jlonnonceka, ®OpaHkdypTchka Ta JesKi iHII. AKTHBHO DPO3BHBAIOThCS
donmosi Oipxki A3zii, Tuxookeancbkoro periony. Hepenuki Oipki 00CIyroByIOTbH
perioHanbHUl OOIr LIHHUX MamnepiB. ICHYIOTh TakoX BIIAUIM, 110 3alMarOThCs I[iH-
HUMHM TlariepaMu Ha ToBapHux Oipkax. Tak, y CIIIA niroTh Benuki GpoHmIOBI O1pxKI —
Awmepukancbka, Cepennbo3axigna, Oinaaenbdiiiceka, Tuxookeancrka, bocTtoHchka.
Boanoudac 3A1MCHIOIOTBCS TOPrd IIHHUMU ManepaMu Ha YuKa3pbKUX 3€pHOBIM Ta
M'SCHIH OipiKax.

VY kpainax, fe icHye 1o Kijbka OipX, CIOCTEpITaEThCs Mpollec iX 1HTerparli B
pizanx dopmax. Tak, y @paniii B 1984 p. Bicim 6ipx 00'eqnanuics B ToBapuCTBO
bpanmy3pkux Oipx, sike gie mig erigoro Ilapuspkoi dougoBoi Oipki pasoMm 3
Hamionanenum genosutapiem @panmii. ¥ ®OPH 3 1986 p. Takox BimOymocs
o0'eqnannsa cemu Oipxk Ha 0a3i dpankdyprebkoi Oipki it OyI0 CTBOPEHO TOBAPUCTBO
"Himenpka Oipxa". JIo #OTO CKiIamy BXOAWTH TaKOXK IEHTPAIBHHUMA ACTIO3UTapi —
Himenpkuit kacoBuit coro3. ¥ 2000 p. orosiomieHo npo 3autts OpankdypTchKoi Ta
JloH10HCBHKOT (hOHTOBUX OIpIK.

B Vkpaini nepma ToBapHa Oipka Oyna crBopeHa B Opeci, a moyaTok Oip»OBOi
dboHI0BOT MisUIBHOCTI Oyso mokiazeHo 22 BepecHs 1862 p. crBopeHHsM KuiBchkoi
Oipki, Ha SKId TOTIM 3IIWCHIOBAIIUCH TOPTH IIHHUMU TanepaMu. Y POKH
IPOMAJISTHCHKOI BIMHHM JiSTIbHICTH Oip)k OyJjia Mpu3ynUHEHA 1 BiJIHOBJICHA TUIBKHU B
poku Hemy. Ha Bocbmu 6ipxkax CPCP toai Oynu ctBopeni ponmoBi Bimaiau. [Ipote
Hanpukinii 20-x pokiB Oipki Oynu 3aKpUTI BOJBOBUMH PIMICHHSMHU YPSIOBIIB. Y
1930 p. npununanna gisuibHICT 1 KuiBchka Oipika.

CtBOpeHHs 1 peectpallis YKpaiHchKoi (hoHA0BOT Oipki mpumnagae Ha 1991 p. — pik
IPOTOJIOUICHHST He3alekHOCTI Ykpainu. Cuctema CTaHOBJICHHS (DOHIOBOTO PHHKY
npoiuia Henpoctud muisix. IlpoTrsrom maibke m'stu pokiB Ykpaincbka (hoHAOBa
Oipxa Oyma eguHOO B KpaiHi. OnOHaK TMOCTYNOBO CTBOpIOBajacs CHCTEMa
OararoakTopHOi opraHizaiii (OHIOBOTrO PUHKY: Mepexa LEHTPIB cepTU(IKATHUX
ayKIIlOHIB, Mo3a0ipxkoBa (OHIOBA TOProBeJIbHA CHCTEMa, CUCTEMa HE3aJICHKHUX
peecTpaTopiB iIMEHHUX LIHHUX nanepiB. [louanu cTBoproBatuch iHII (HOHIAOBI OIpxKi
— KuwuiBcbka MixknHapogna, Jloneupka, IlpugninpoBcbka. Ha  YkpaiHcbkii
MDKOAHKIBCHKIM BaltOTHIA OipiKi po3moyaavcs TOPry I[IHHUMM TanepaMu. 3apas
ICHy€ M'ATh-IICTh OIpXK, SAKI 3 OUIBIIMM YU MEHIIMM YCIIXOM 3J1MCHIOIOTH TOPTH
[IHHUMU Tariepamu. Po3BuBaeThCs 103abip>koBa (OHI0BA TOPTOBEIbHA CUCTEMA, SIKA
3aiiMae 4iJbHE MicCIle B 00iry KOPIOPaTUBHUX I[IHHUX IarepiB.

BignoBigHo 10 unHHMX B YKpaiHi HOPMATHMBHUX JOKYMEHTIB ¢oHI0Ba Oipika
ABJISIE COOOIO aKI[IOHEPHE TOBAPHUCTBO, SIKE€ 30CEPEIIKYE TMOMUT 1 MPOTO3UIIII0 IIHHUX
namnepis, cupuse GOopMyBaHHIO iX OIpKOBOTO KypCy Ta 3MIMCHIOE CBOIO iSUTbHICTH
3T1ZHO 31 CTATyTOM 1 mpaBuiamMu POHIOBOI OipKi.

dongoBa Oip:ka Moxe OyTh cTBOpeHa He MeHIm sSK 20 3aCHOBHHKAMU —
TOPTOBISIMU IIHHUMU TarepaMu, siki MarOTh JIO3BIJ Ha 31MCHEHHS KOMEPIIHHOI 1
KOMICIHHO1T JISUIBHOCTI IIOJ0 IIHHUX TMamnepiB 3a YMOBH, III0 BOHHM 3pOOJISITH [0
cTatyTHOTo (pOHAY BU3HAYEHI YNHHUM 3aKOHO/JIaBCTBOM BHECKH.
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doHz10Ba Oip’ka — Opraxizauis, sKa CTBOPIOETHCS 0€3 METU OTPUMAaHHS PUOYTKY
Ta 3aiiMA€TbCS BHUKJIIOYHO OpraHI3alllel0 yKIaJaHHS yroJ KYIIBIl Ta MPOJaKy
[[IHHUX ManepiB 1 iX noxigHuX. BoHa He Moxe 3A1MCHIOBATHU omepallii 3 [IHHUMHU
nanepamMu BiJl BJIacCHOTO IMEHI Ta 3a JOPYYEHHSAM KJIEHTIB, a TaKOX BHUKOHYBATH
GyHKUIT 1eno3uTapiio.

B ycranoBumnx nokymeHTtax ¢GoHI0BOI Oipiki, 3aKJIaJICHO MEBHI 0c00JUBOCTI. B
cTaTyTi (POH0BOT O1p>Ki BU3HAYAIOTHCS:

a) YMOBHM Ta MOPSIOK MPUHHATTS B WICHH 1 BUKJIFOUCHHS 3 4JieHIB (hOHI0BOT O1piKi;
0) npaga i 000B's13KK WieHIB (POHIOBOT OIpKi;

B) OpraHizaiiiiina cTpykrypa ¢hoHI0BOI O1pKi;

r') MOPSAOK Ta YMOBH BiJIBiIyBaHHS (POHIOBOT OIpKi;

1) TOPSIZIOK 1 YMOBH 3aCTOCYBaHHSI CAHKI[IM, BCTAHOBJIEHUX (POHIOBOIO OipKer0.

BaxxnmuBuM MOMEHTOM, SIKMi1 Mae 00OB'I3KOBO BPaXOBYBATHUCH SIK MEHEJKMEHTOM
Oipki, Tak 1 TOProBUSMH LIHHMUMH I[all€paMHU, € PperjJaMeHTOBaHi NpaBHJIa
dboHm0BOI OipKi, IO MepedadaAr0Th:

a) BUJIM YIO/l, sIKI YKIAJal0Thes Ha (POHI0BIN O1piKi;

0) MopsAOK TOPTiBIIi HA POHIOBIN O1pKi;

B) YMOBH JOINYCKY LIHHUX NanepiB Ha GOHAOBY OIpKYy;

I') YMOBU 1 TOPSIOK IMIAMUCKA Ha I[IHHI Mafnepu, 10 KOTHPYIOThCA Ha (OHIAOBIN
O1pKi;

1) Iopsiiok hopMyBaHHS 11iH, O1p>)KOBOT0 KypcCy Ta ixX MmyOJriKalii;

€) MepeiK MIHHKUX TarnepiB, 0 KOTUPYIOThCS Ha GOHIOBIH OipxKi;

€) OO0OB'si3kM wieHIB (oHIOBOI Oipki MmOAO BeACHHS OOJIKy Ta iH(opMailii,
BHYTPIIIHIA pPO3MOPSIIOK poOOTH KOMicCiit POHTIOBOT OipkKi, TOPSAIOK iX MisUTBHOCTI;
k)  cucremy iHGopMaIliifHOro 3ade3nedeHHs PoHT0BOT OIpKi;

3) BUAM MOCHYT, 110 HAAAThCA (POHI0BOIO OIpKEr0, 1 PO3MIp IUIATH 3a HUX;

) mpaBuJia BEJICHHS PO3paxyHKIB Ha (POHIOBIM O1pKi;

1) 1HIII MTOJOKEHHS, M0 CTOCYIOTHCS AiSITBHOCTI OHIOBOT OipKi.

[cHytOTh 0COONMBI yMOBM MPUIMHEHHSA JisUNIbHOCTI (oHaoBoi Oipxki. Tak,
TISUTBbHICTD (POHA0BOI O1pKI IPUMHUHSIETHCS Y TOMY pasi, KOJU YUCIO ii WICHIB CTAJO
MeHm gk 10. Skmo y doumosiit Oipxki 3amummiocss 10 uieHiB, 11 AISJIBHICTH
OPUMHUHSETHCS Y pa3l HEMPUUHATTS HOBUX WIEHIB MPOTATOM 6 Mic.

VY cydacHux ymoBax ¢oHA0BI Oip>ki YKpaiHM MalOTh BUPIITYBAaTH TaKi 3aBJAHHSI:

* 30UIBIICHHS KUIBKOCTI ¥ PO3MIUPEHHS HOMEHKJIATYPH I[IHHUX TarepiB, sKi
KOTUPYIOTHCS Ha (GOHIOBUX OiprKax, pO3MIUPEHHS TOPTIBI1 MOXITHUMU IIHHUX
nanepis;

* YIOCKOHAJICHHS HOpPMAaTUBHOI 0a3um (yHKIIOHYBaHHS (OHIIOBOTO PHUHKY,
PO3BUTOK CHCTEMHU MIATOTOBKUA KajpiB s (GOHAOBOI JiSUTBHOCTI, PO3BUTOK
1H(pOopMaLIHOTO 3a0€3MeUEeHHs YYaCHUKIB KOPIIOPATUBHOI'O CEKTOPY;

* MiJBHUINECHHA KOOPJAWHAIIWHOI poboTh BCcix (oHmoBuUxX Oipk YKpaiHw,
00'eTHaHHS 1X 3YCWJIb JJIsl Bl JIArOJI)KEHHsSI TOPTiB, X MOJEpHI3allii 1 nmepexoay Ha
Cy4YaCHUU €JIEKTPOHHMM 00ir.

3 MeTOI0 3JIIACHEHHS JEP>KaBHOTO KOHTPOJIIO JlepKaBHOI KOMICIEIO 3 LIHHHMX
nanepiB Ta (OHIOBOIO PHUHKY MPU3HAYAIOTHCSA JAEp’KaBHI MPEACTAaBHUKH Ha
dboug0BUX Oipkax. BoHM ymOBHOBaXKEH1 3/1MCHIOBATH KOHTPOJb 3a JOTPUMAHHSIM
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MOJIO’KEHB CTATyTy 1 mpaBuiI POHIO0BOI OipKi Ta MArOTh MPaBO OpaTH y4yacThb y poOOTI
KepiBHUX opraiB (GoHAOBHX OipK. 3yHNHHITH AisUTbHICTH (OHIOBOI OipXKi B pasi
MOPYIIECHHSI HEIO CTaTyTHOI JISJIbHOCTI Ta BUMaraTu NMPUBEICHHS 11 y BIJNOBIIHICTh
70 CTaTyTy Ta npaBui GOHIO0BOT Oipki yHOBHOBaXKeHA JleprkaBHa KOMICIs 3 I[IHHUX
nanepiB Ta (POHI0BOIO PUHKY.

Pyx akiionepHoro (ikTHBHOTO KamiTajly 3J1HCHIOEThCS HE TUIbKH Ha (DOHIOBHUX
Oip>kax. 3HauHa YaCTUHA aKIlii KYIy€eThCs 1 TPOJAEThCS Ha 1M03a01pKOBUX (HOHIOBUX
puHKax. B 1mimomy mo3abip:koBuii (OHI0BUM PUHOK Tiepeadadae onepailii 3 HIHHUMU
narepamMu, 10 3/{IMCHIOITHCA 1mo3a (OHIO0BOIO OIpXKELO.

HaiiGinpm ctuxiviny ¢dopMmy mo3abip:koBa TOPTiBIS Ma€ NPH KYMiBII-TPOAAKY
KOPIOPAaTUBHUX I[IHHUX mamnepiB (izuyHumMu ocobamu. Tak, y pPOKH aKTUBHOIO
3niicHeHHs cepTudikaTtHoi mpuBatu3aiii B Ykpaini (1994—1997 pp.) yknaganucs
MacmTabHi yroau mpo npoaax (i3MIHUMH 0co0aMu MpaB Ha MPUAO0AHHS aKIIN M-
IPUEMCTB, 110 NiANaAaJIN I1JI MPUBAaTU3ALi0 1 Oyiu NpuBaOIMBUMHU ISl 1HBECTODA.
KynyBanmuce mnpuBatusamiiiai ceptudikata sk ¢Gi3MYHUMH oco0amMu, TakK 1
(¢iHaHCOBUMH TIOCepeIHUKamMHu. Taki yroaud 3A1MCHIOBAIMCA CTUXIHHO, IIHU
BU3HAYAJIMCh TUIBKHU MOMKUTOM 1 MPOIO3HUIIi€t0, IHPopMalia He Ha0yBaia oQIiLiIiHHOro
NOIIMpEHHs. 3HAayHAa YacTMHA TakKUX Yroja ykimananack y "TiHi". Ha choroani B
VYkpaini TakoX 3HAYHAa YacTUHA YroJ IIOAO TMEepexo/iB IpaBa BIACHOCTI Ha
KOPIIOPATUBHI I[IHHI Taepu 3IIMCHIOETBCS CTUXIMHO dYepe3 IMOCEPEIHUIITBO
JENO3UTAPHUX CTPYKTYP.

B Vkpaini crBopena Acomiaris "Tlo3abip:koBa ¢hoHmIOBa TOproBeiabHa cucTema'
(IIOTC), saxa sBasie coO0K OCHOBHY CTPYKTYypHY (opMy M03a0ip>KOBOT TOPTIBIII.
OpranizaiiiHo 1 cucTeMa yTBOpHJIach Ha 0a3l IEeHTPIB cepTU(IKATHUX ayKIIIOHIB,
SKI B I[IJIOMy BHUKOHaNIM CBOi moyatkoBi 3aBiaaHHs. [IDTC pospobieHa i jie sk
O6araTopyHKIIOHATbHA CHCTEMA sl 3a0e3MeUYeHHs] isTbHOCTI OpOKepiB 1 JUIIEpiB 3
po3MilieHHa (iHAHCOBUX IHCTpyMEHTIB. BoHa Mae meBHy MaTepialbHO-TEXHIUHY
0a3y, sxa 00'eqaye odicu piHAHCOBUX MOCEPETHNUKIB — ydacHUKIB CHUCTEMHU.

[IOTC BuKOHYE Taki 3aBJaHHS: TOPTIBIs aKLIsIMU B PEXKHUMI PEaTbHOr0 4acy
(BUCTaBJISATH KOTUPYBaHHS, OTPUMYBATU ONEPATHBHY 1H(GOPMALIIO PO CTaH PUHKY,
YKJIQJaTh yroJik), 3A1MCHEHHS OOMIiHY TMOBIJOMJICHHSIMU Ha JUCIUICSIX, HaJaHHS
peXKUMY MEperisay cTaHy (pOHIO0BOTO pUHKY 3aIliKaBICHUM CTOPOHAM.

Acoriailito yTBOprOOTh (PiHAHCOB1 TOCEPEAHUKH, SIKI MAIOTh BIJIIIOBIIaTH ITIEBHUM
BuMmoraM. Tak, uneH [IOTC mnoBuHEH MaTu TpaBa Ha 3A1MCHEHHS BCIX BHU/IIB
TISTTBHOCTI 3 BHUIYCKY 1 00Iry IIHHUX TamnepiB, BUKOHYBAaTH TOJIOKEHHS CTATYTy
[IOTC, cnmadyyBatu BCTYIHI Ta MOTOYHI WIEHCHKI BHECKH. OCOOIHMBICTIO BCTYITY 10
Acomiarii € HeoOXIHICTP MaTH IS BCTYIHUKA TPU IMHCHMOBI PEKOMEHJAIIl BiJl
qiieHiB AcoIrialii, 10 BUKOHYIOTh CBO1 WICHCHKI 3000B's13aHHS 1 MAIOTh CTaXX POOOTH
Ha (OHJOBOMY PHUHKY HE MEHII K pik. KpiM TOro, B MOJIOKEHHI MPO YJIEHCTBO B
Acomjanii € BAMOrY NMpo AOTPUMAaHHS i1 YJIEHOM 3arajJbHOBU3HAHMX Y JUIOBHX KOJIAX
CTaHAAPTIB €TUYHOI 1 IPO(ECIMHOI TOBEIHKH.

Jlis Betyny a0 Acomianii HeoOX1JHO 3pOOUTH OJTHOPA30BUN BCTYMHHUI BHECOK,
exkBiBayieHTHUN 500 mon. CIIA, micias HbOTO CIUIAYYIOThCS MICSIYHI BHECKH 3
po3paxynky 250 mon. CHIA 3a kBapTan y HalllOHaJbHIM BaitoTi. BukoHaBIIU 111

80



BumMord, wieHu [IOTC 3a1licHIOI0Th KYMIBIIO-MIPOAAX I[IHHUX ManepiB y il cuctemi
¢doHI0BOT TOPTiBIi.

KonTtposbHi 3aniuTanHs 1 3aBAaHHS

1. SIK1 OCHOBHI HaNpsAMH YIIPaBIIHHS BUITYCKOM aKI[ii1?

2. XTO MOXe 3/1IIICHIOBATH TIEPBUHHE PO3MIIIEHHSI aKIiii?

3. o sByIsIE cCOOOKO peecTpaltisi BUITYCKY aKI[ii?

4. Sk BinOyBaeThcsa B YKpaiHi peecTpallisi BUITYCKY IIIHHUX TanepiB?

5. SIK 3M1MCHIOETHCS BUITYYEHHS 3 00ITy I[IHHUX Tarepin?

6. Ha3BiTh BUMOTH 111010 OTIPUITIOTHEHHS 1HQOpMAIIii PO eMiTeHTa.

7. SIKi YMHHUKY TIEPEIIKOKAIOTh OMPIITIOAHEHHIO 3BITHOCTI eMiTeHTa?

8. Oxapakrepusyiite moHATTS ""GpoHmOBa Oipxka".

9. SIxi hoHmOBI OipKi € HA CHOTOTHI HAUOLTHIITUMU ?

10.XT10 Moxe 3acHyBaTu (HOHIOBY OipKy B YKpaiHi?

11.5Ixi ocob6nmBi yMOBH MarOTh OyTH BU3HAYCHI B CTaTyTi (POHIOBOT Oipxi?

12.Po3kpuiiTe OCHOBHI 3aB/IaHHs (POHIOBUX O1pXk B YKpaiHi.

13.Y yomy nonsirae EKOHOMIYHA CYTh 1103a01pKOBUX (POHIOBUX PUHKIB?

14.OxapakrepusyiiTe ~ OCHOBHI  3acagu  (YHKUIOHYBaHHA  acouiauii
"[To3zabipkoBa GoHIO0BA TOProBebHA crcTeMa'.
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Tema 10. PiHaHCOBI NnocepeaHNKN B cUCTEMI
KOpPMNOpPaTUBHOIO ynpaBniHHS
MnaH nekuii
1. CyTb piHAaHCOBOrO MOCEPEIHUNITBA 1 HOTO (QYHKIII].
2. OcHoBHI opranizaliiiiai popmu (GiHAHCOBOTO MOCEPEIHUIITBA.

1. CyTb iHAHCOBOIO MOCEPEAHULTBA i1 HOr0 PyHKIIIL

CBiTOBa NpaKTUKAa CBIQYUTH NPO HAI3BUYANHO BEJIMKY pOJb (HIHAHCOBHUX
MOCEPETHUKIB Yy CHCTEMI KOPIOPATHBHOIO YMpaBIiHHS. 3HAYHY pOJIb Y
KOPIOPATUBHOMY CEKTOP1 BIJIITPAIOTh TaK 3BaH1 IHCTUTYIIHI 1HBECTOPH, Cepel IKUX
3HAYHA KUIbKICTh (DIHAHCOBUX MOCEPETHUKIB.

Y mmpokomMy po3yMmiHHI (iHAHCOBI NOCEpPeIHMKH XapaKTEPU3YIOThCS SK
KOMIIaHIi, Kl HaJalTh CBOIM KJIIEHTaM MOCIYTd B raiy3l iHBecTyBaHHs. (DIHAHCOBI
MIOCEPETHUKH BU3HAYAIOTHCS TAKOXK SIK IHCTUTYTH, SIKI OPTaHI3yIOTh O€3MocepeaHe
pEryJOBaHHs MOIUTY Ta MPOIO3HIIl Ha (PIHAHCOBI pecypcH B €KOHOMILI, OCHOBHI
cyO'eKTH PUHKY KaIiTalliB.

Cnin  BUIOUIMTH  KUTbKa BaXJIMBUX (PYHKIIM, 110 BHUKOHYIOTh (DIHAHCOBI
NOCEPETHUKH B CUCTEM1 KOPIIOPATUBHOTO YIPABIIHHS:

1) IcnyBannsi ¢iHaHCOBUX MOCEPENHMKIB, SIK MOKa3ye CBITOBAa MPAKTHKA, JA€
3MOTY B MaciTabax CyCHIJIbCTBA 1 OKPEMOTO MiANMPUEMCTBA MAaTH MEBHY €KOHOMIIO
Ha JCSKUX OIepallisX BHACHIAOK crerianizaiii. ®1HaHCOBI CTPYKTYpH 3'SBISIOTHCS
SK TIOCEPETHUKH OO0'€KTHMBHO, BHACIIJIOK Jii E€KOHOMIYHMX 3aKOHIB PHHKOBOI'O
XapakTepy, 1 (YHKIIOHYIOTH Y 3MIIIAHOMY MEXaHI3Mi TOCTOJapIOBaHHS,
00CIIyTrOBYIOUYH PI3HI CEKTOPH HAIIOHAJIBHOTO T'OCIOJAPCTBA 1 MiANAAAl0ud T k0
JepKaBHUX T4 PUHKOBUX PETYJISTOPIB.

2) 3ajgy4yeHHsi BUIbHMX IHBECTHLIHHUX pecypciB i cCHpsiMyBaHHsl IX Yy
KOpHnopaTuBHUii cektop. [Ipu mpoMy ¢iHAHCOBI TOCEPETHUKHU CBOEIO TiSTHHICTIO
BIUIMBAIOTh Ha CTPYKTYPHY NEpeOy0BY 1 JUHAMIKY PyXy €KOHOMIYHHX ITPOLIECIB.

3) 3umkeHHs1 piBHA PU3MKIB NpW iHBecTHNiWHIA aisibHOcTi. s QyHkmis
CTOCYEThCS TPHUBATHOI'O I1HBECTOpPA, SKUH HE 3aBXJIU MOXKE OLIHUTH OO0'€KTH
1HBECTYBaHHSI.

4) KoncyabTaTMBHA. SIK NpaBWIIO, MOCEPEIHUIBKI CTPYKTYPH BIUIMBAIOTH Ha
HiIPUEMCTBA KOHCYJIbTAaTUBHOIO POOOTOIO0, SIKA CTOCYETHCS THX YW 1HIIMX CTOPIH
KOPIOPATUBHOTO YyIpaBiiHHA. OCOONHMBO I1€ CTOCYETHCS y BITUM3HSHIN MPAKTHII
PUBATU30BAHUX IMIAMPUEMCTB, 10 HAOYIU (POPMHU aKI[IOHEPHUX TOBAPUCTB, OJHAK
HE MAalOTh [IOCBIIy YIPaBIiHHSA TaKOK OPraHi3aliifHO-€eKOHOMIYHOK (OPMOIO
Oi3HeCYy.

Buan ¢piHaHCOBOro nmocepeHUUTBA

CBiTOBa mpakTHWKa BKa3ye€ Ha ICHYBaHHS KIJIbKOX OCHOBHHX BHUIB (DiHAaHCOBHUX
NOCEPETHUKIB, 10 KUX BIIHOCATH (PIHAHCOBUX OpOKeEPIB (IIOCEPETHUKIB), TOPTOBLIB
[IHHAMH TanepaMu (Juiepu), I1HBECTUIIWHI (OHAM, IHBECTHIIIHHI KOMITaHIi,
1HBECTULIITHUX KOHCYJIbTAHTIB, 0BIpYl TOBAPUCTBA.

1) ®iHaHCcOBE MOCEPENHULTBO B YKpAiHI PETYJIOETHCS NEPHKABHUMU OpPraHaMu,
Ma€ TMEBHY 3aKOHOJaBYO-HOPMATHBHY 0a3y CBO€l [ISUIBHOCTI W PO3BUBAETHCH,
CTBOPIOIOYM THUM CaMUM OJIMH 13 €JIEMEHTIB 30BHIIIHBOI cepru KOpHopaTUBHOIO
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yOpaBIiHAS. BaXIuBUM MOMEHTOM TIpH IOMY € Te, 10 (iIHAHCOBUMH
MOCEPEeTHUKAMH 3TiTHO 3 YMHHOI HOPMATHUBHOIO 0a3010 MOXYTh BHCTYIIATH SK
IrpOMaJIiHU, TaK 1 IOPUIUYHI 0COOM, B TOMY YMCII I'pOMaJsiHd YKpaiHu 1 ocoOu 3
iHO3eMHUM TpomazasHcTBoM. Ha 2004 p. B Vkpaini aisiio 904 TopriBui LIHHUMHU
nanepamu, 11 caMoperyniBHUX Oprasi3aliii pUHKY LIHHHMX TanepiB, 95 IHCTUTYTIB
CHUJIBHOTO 1HBECTYBAHHS.

2) Iast Ykpainu xapakTepHoro ¢GopMoro (piHaHCOBOTO IMOCEPETHUIITBA € TaK 3BaHI
TOPTiBI[l I[IHHUMH MamnepamMu, sSKi  OOCIYroBylOTh pyX IIHHUX IafepiB
KOPIOPATUBHUX MiANMPUEMCTB. Taki (p1HAHCOB1 MOCEPEAHUKH 3IHCHIOIOTH AiSJIbHICTh
3 BUIIYCKY Ta OOIry IIHHUX TamepiB, SKOK BU3HAETHCS MOCEPETHUIIBKA JTisSJIbHICTD 3
BUITYCKY Ta OOITY I[IHHUX MamnepiB, M0 3/IACHIOEThCS OaHKaMH, a TaKOX aK-
I[IOHEPHUMH TOBAapPUCTBAMHU, CTaTyTHUU (GOHA AKUX cHOopMOBaHO 3a paxyHOK
BUKJIIOYHO IMEHHUX aKIlii, Ta IHIIMMHU TOBAPUCTBAMH, JJISI IKUX OmNepalli 3 IIHHUMHU
nanepamMu CTAaHOBIIATHh BUKITIOYHUHN BUT X ISUTBHOCTI.

B Vkpaini Toprosui LiHHUMHU NanepamMd MarOTh MPaBO 31MCHIOBAaTH TaKl BHUIU
JISTBHOCTI 3 BUITYCKY Ta O0ITY LIHHMX Mamnepis:

a) IIAJIbHICTD 3 BUITYCKY LIIHHUX IaIepiB;
0) KOMICIIHY JTISUTbHICTD 3 LIIHHUX IaIepiB;
B) KOMEPIIIHHY TISUIbHICTD 3 IIIHHUX TarepiB.

HisinbHicTIO 3 BUNMYCKY HiHHUX MNanepiB BU3HAEThCS BHKOHAHHS TOPTiBIIEM
I[IHHUMU TIaliepaMy 3a JOPYYEHHSIM, BiJl IMEHI Ta 3a paXyHOK eMiTeHTa 00OB'SI3KiB
IIOJI0 OpraHi3aIlii MiJMUCKA Ha I[iHHI manepu abo iX peamizallli 1HIITUM CHOCOOOM.
[Ipu mpomy TOpriBenb IIHHUMH TarepaMyd 3a JOMOBJIICHICTIO 3 €MITEHTOM MOXKeE
Opatu Ha cebOe 3000B'sI3aHHS y pa3l HEMOBHOTO PO3MIIICHHS I[IHHUX IarepiB
BUKYIIMUTH B €MITEHTa HEpeasIi30BaHi 1iHHI MarepHu.

KomiciiiHo0 AilIbHICTIO 3 WiHHMX MNamnepiB BHU3HAETHCS KYIIBIS-IIPOJAK
[[IHHUX Manepis, 1O 3A1MCHIOETHCS TOPTiBUEM I[IHHUMH TNarepaMu BiJl CBOTO IMEHI,
3a IOPYUEHHSIM 1 32 paXyHOK 1HIIIOI 0COOH.

Komepuiiinoto aisibHICTIO 3 HiHHMX mNamnepiB BHU3HAETHCS KYMIBJISA-TIPOIAK
[[IHHUX MafnepiB, M0 31HCHIOETHCS TOPTiBIIEM I[IHHUMU TarnepaMu BiJl CBOTO IMEHI Ta
3a CBI1M paxyHOK.

OO0MeskeHHS TiJIBHOCTI (PiHAHCOBHUX MOCEPEAHUKIB

Ha ¢inancoBux mnocepeaHUKIB MOMIUPIOIOTLCA yC1 OOMEXKEHHS, K1 JIIOTh JJIs
rOCTIOJIApCbKUX TOBAapuUCTB. KpiM Toro, icHyIoTh II€BHI OCOOJMBI OOMEXKEHHS,
BUKJIMKAaH1 CTICIM(PIYHOIO POJUTIO IUX CTPYKTYp Ha (poHmoBOMY puHKY. IIpakTudHO
BCl KpaiHU JOCHUTh MOPCTKO PETYNIOIOTH MisSUIbHICTh (DIHAHCOBUX TOCEPEIHUKIB,
3aCTOCOBYIOYH Pi3HI METO/M BILIUBY.

JIns AisabHOCTI BITYM3HSHUX (DIHAHCOBHX ITOCEPETHUKIB XapaKTEPHOI PHCOIO
Oyna poboTa 3 mpuBaTH3aIitHUMK cepTUdiKaTaMH 1 3HAYHO MEHIIOK MIpOI0 BOHHU
MPAIIOBAJIN 3 peaIbHUMH 1HBECTUIIIMHUMHE pecypcamu. Ha mepmmx eramax po3BUTKY
(iHAHCOBHX IMOCEPEIHHKIB, SKi MPHUMANaloTh Ha cepeauHy 90-x pokKiB, X KIIBKICTh
3pocTana HaJA3BMYaHO WIBUAKO. [ J1HOBOro peryiroBaHHs IUX MPOLECIB Oyiu
3aMpoBa/UKEH1  3aKOHOJAaBYE BU3HAYEHI OOMEXEHHS 1  (YyHKLIIOHYBaHHSA
¢iHaHCOBOTO TOCEpEAHMIITBA. BOHM perlaMeHTyBad Yy 3arajllbHUX pHUcax
MOCEPEAHUIBKY JIISUIBHICTh Ha PUHKY IIIHHUX TAIlepiB Ta B Mpoliecax MpuBaTU3aIlii.
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OpHuM 13 BaXJIMBUX HAmNpsMIB OOMEXKEHHs OyJO MOJIOKEHHS, 3TITHO 3 SIKUM
Jlo3Bis1 Ha 31iliCHeHHS1 OyIb-IKOT0 BHY MiSIJIBHOCTI 3 BUILYCKY Ta 00iry miHHUX
nanepiB He MO)X€ OTpUMAaTH TOPriBelb LIHHUMHU Nanepamu, sIKuid Oe3rnocepeaHbo
a00 MoOIYHO BOJIOJII€ MAWHOM IHILIOTO TOPTOBIS LIHHUMHM MarepaMy BapTiCTIO MOHA
10 % crarytHoro ¢onmy, B TOoMy 4uciai Oe3mocepeaHbO BapTiCTIO mMmoHan 5 %
CTaTYTHOTO (DOH/Y 1HILIOTO TOPTOBIIS.

Cnig MaTu Ha yBasi, IO TOProBellb LIIHHUMU Marepamu, KUl Ma€ A03BLI Ha
3MiCHEHHS OYAb-SIKOT0 BUAY AisUIbHOCTI 3 BUIIYCKY Ta 00Iiry HiHHUX NamnepiB, HE
MOke Oe3rmocepeHb0 ab0 MOOIYHO BOJOMITH MAWHOM 1HIIIOTO TOPTIBIS I[IHHUMH
nanepamu BapTicTio moHan 10 % cratytHoro ¢GoHIy, B TOMY YHCIi Oe3mocepeaHbo
— BapricTio moHax 5 % craryrHOro (oHmay iHIIOrO TOProBus. KO dYacTka
IOPUANYHOI 0COOM, 1[0 HE Ma€ J03BOJIy HA 3MIMCHEHHS JISIILHOCTI 3 00ITY IIHHUX
namnepiB, ab0 TpOMaJasHWHA B CTAaTyTHOMY (OHAI KUIBKOX TOPTiBLIB LIHHUMU
narepaMu nepeBuirye 5 % 3a KOKHUM TOPTOBIIEM, TO BOHH HE MOXKYTh 3/IIHCHIOBATH
TOPTIBIIIO LIIHHUMU NanepaMy OJUH 3 OJHHUM.

KpiMm Toro, Topropeunpb HiHHUMH NanepaMu He MOKe 3iHCHIOBATH TOPTiBJIIO:
a) UIHHUMM TarepamMu BJIACHOTO BHUITYCKY; 0) akUiIMH TOTO €MIT€HTa, y SKOrO BiH
0e3mocepeIHb0 a00 MOOIYHO BOJIOJIE MAMHOM y po3Mipi OuIblI K 5 % CTaTyTHOIO
donay. Ha choromui misibHICTh (DIHAHCOBUX TMOCEPEIHHUKIB JOCHUTH JETAIBHO per-
JAMEHTYETbCS, XoOdYa oOpraHizaiiiHa ©0a3a ix (QyHKIIOHYBaHHS TOTpeOye
JOOTpaItOBAHHS.

Crtan ¢iHaHCOBOI0 MOCEPETHUITBA B KOPIMOPATHBHOMY CEKTOPi YKpaiHu

Ha mouarkoBiéi crtazmii dhopmyBaHHS HEACP>KABHOTO KOPIOPATHUBHOTO CEKTOPY
OUTbIIly YACTUHY TMpHUBATU3AIINHUX MaWHOBUX cepTudikaTiB Oyno 3i0paHo 3a
paxyHOK MacmTaOHOi pekJIaMHOi KammaHii ()IHAHCOBUMH TOCEpPEIHUKAMHU 31
3HaYHUM KalliTanaoM, SKuii OyB MaiopeaabHuil, MpeACTaBICHUN [IIHHUMH Tarepamu 3
CYMHIBHOIO PUHKOBOIO BapTICTIO.

Hampuxkinami 90-x pokiB B Ykpaini 0yno 3apeectpoBano 6sm3sko 1200 dinancoBUX
NOCEPETHUKIB, Cepell AKUX OyJiIu TOPriBUI LIHHUMH Nanepamu, J0BIpYl TOBAapHUCTBA,
IHBECTHUIIIMHI (QOHAM, IHBECTHUIIIMHI KOMIIaHIi Ta KOMEpIIiHI OaHKW. 3a JaHUMHU
neskux (axiBLiB, peaJibHO Ha (PoHIOBOMY pHHKY mpaiioe Oauzbko 20-30 % Bix
3a3HAYCHOI KIJIbKOCT1 (J1HAHCOBUX MOCEPETHHUKIB

VY cywyacHuX ymoBax MpakTHKa IOKa3aia, 110 Takl BIOMI MOcepenaHuku, gk "[D
"KuiBcbka Pycws" MIC", "Onb6i-Zosipa", "Onekcanapis", "llepmmii ykpaiHCbKUN
npuBatuzamiitauii pouna”, "Piznoexkcrnopt", "Hadrtaeneproinsect”, "likom", "Binko",
SK1 Ha TMOYaTKy MPUBATU3AIIIMHUX TPOLIECIB OyIu JiJepaMu 3a KIJIbKICTIO 310paHux
MaWHOBUX TMPUBATH3ALIMHUX CEPTHQIKATIB 1 BKIATM IX y Psi MPUBATU30BAHUX
HIPUEMCTB, Y Cy4aCHUX YMOBAX 31TKHYJIUCH 13 HAA3BUYAWHO TOCTPOIO MPOOIEMOIO
YIPABJIIHHS NaKETaMH CBOIX aKIIIi.

B yMoBax BIACYTHOCTI pe€albHUX KOIITIB, sIKI O MOIJIM BIAHANTH (IHAHCOBI
MOCEPEIHUKH ISl IHBECTYBAaHHS B MPHUBATH30BaHI HUMHU MIJIPUEMCTBA, B CyYaCHHUX
yMOBax 3JIMCHIOETbCS TEPENpoJaXk IMaKeTIB akKiii, 10 He € pealbHUM
IHBECTYBAaHHSIM 1 HE CHpUsA€ MPUBATH30BAHUM MIiANPUEMCTBAM BUKOHATH Ba)KIIMBE
3aBJAaHHS — 3HAWTU CTPATET1YHOTO 1HBECTOPA.
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HesBaxkatoun Ha AiiiCHI HEJOMIKM y HISUIBHOCTI (PIHAHCOBUX IOCEPETHUKIB Ha
1HBECTUIIMHOMY PUHKY, CJiJ] 3a3HaYUTH, 1110 BCE-TAKH BiJl iX ICHYBaHHS KOPUCTb JJIsl
PUHKOBHX 3MIH 3Ha4yHO Outblua. Tam, A€ ICHye JOCTaTHS KUIbKICTh 1HBECTULIMHUX
KOMIIaHIi Ta JIOBIPYMX TOBAPUCTB, MPOLIECH 1HBECTYBaHHS (3 MOTJISAY BChOTO 1HBE-
CTULIMHOTO LUMKIIY) MalOTh MO3UTHUBHY CHPSIMOBAHICTh y PO3BUTKY. MOKHa BBaXxaTH,
o (IHAHCOBI MOCEPEIHUKH CHhOTOIHI BXXE JOCUTh PIBHOMIPHO pPO3TalIOBaHI IO
TepuTOpii YKpainu.

2. OcHoBHi opranizauiiini gopmu GpiHAHCOBOIO NMOCEPEeTHULTBA

HaiiGinpimr KOMIUIEKCHOIO CTPYKTYpOIO cepel (piHAHCOBUX IIOCEPETHUKIB €
IHBECTHIIIHA KoMIIaHis. [HBeCTHIlIifHA KOMIIaHIsl € IOPUIMYHOI0 0CO000, sIKa Ji€ Ha
PUHKY 1HBECTHI[IHHUX PECYpCIB 3a PaxyHOK BJIACHUX KOIITIB 32 3aMOBJICHHIM
KJIIEHTIB a00 3TiHO 3 BJIACHOIO CTPATEri€r0. BiAnmoBiIHO 40 YHHHOIO 3aKOHOAABCTBA
VYkpaiHu iHBeCTHIIHHOK KOMIIAHIEW BU3HAETHCS TOPriBelb LIHHUMH HaNepamH,
KWW, KpPIM MPOBAKEHHS IHIIMX BUIIB AISUIBHOCTI, MOXE 3adydyaTd KOWITH st
3M1MCHEHHS] CHUIBHOTO 1HBECTYBAaHHS Yepe3 eMiCil0 IIHHUX MamepiB Ta iX
PO3MIIICHHS.

[HBecTuLIiHa KOMIIaHIsl CTBOPIOETHCS y (POPMI AKIIOHEPHOIO TOBApUCTBa abo
TOBAapUCTBA 3 OOMEKEHOIO BIAMOBIJAIBHICTIO B MOPSAJIKY, BCTAHOBJICHOMY ISl IIUX
TOBApUCTB, Ta 3JAIMCHIOE IISJIBHICTH IOJIO CHIILHOTO 1HBeCTyBaHHs. CTaTyTHUU
dboH 1HBECTHUIIIMHOI KOMIIaHIi, sfiKa 3JIMCHIOE CHUIBHI 1HBECTHUIII, (GOPMYETHCS B
HOPSAKY, BCTAHOBICHOMY YHHHUM 3aKOHOJJaBCTBOM, 1 Ma€ CTAHOBUTHU HE MEHII K 50
TUC. MIHIMaIbHUX 3apoOITHUX TIUIAT, BU3HAYEHUX HA MOMEHT peecTpailii
1HBECTUIIIMHOT KOMITaHI].

[HBecTuIlIiHa KOMMIaHIA 1 B Cy4acHMX YMOBax 3000B's3aHa 3aCHYBaTH B3a€MHUU
(GoHJI, MPOBECTU PEECTPALI0 BHUITYCKY IHBECTHIIMHMX CepTH(IKATiB, OMyOIiKyBaTh
IHBECTULIIMHY JeKiIapalilo Ta 1H(GOpMaLll0 NOpO BHUIYCK HEK 1HBECTHLIMHUX
cepTudikaris, K MArOTh BiANOBIAATH BUMOTaM, BCTAHOBIICHUM YHHHUM 3aKOHO/IaB-
ctBoM. Ha cnisiibHiI 1HBECTHIII1, $IKI 311MCHIOIOTHCS 4epe3 BUITYCK 1HBECTHUILIIIHUX
cepTU(IKaTIB IHBECTULIIMHOI KOMIIaHIi, MOIIUPIOIOTHCA 0OMEXEHHS, HABEJACH] BUIIIE.
B3aemHuuit ponn € Qiniero IHBECTULIHHOT KOMITaHii, 110 CTBOPIOETHCS 3a PILIEHHSM il
BUlOro oprany. Lleit opran 3aTBepAKy€e TaKoX MOJIOKEHHS Ta 1HBECTULIIMHY JeKia-
pariiro B3aeMHOTO (PoHY.

[Ipu 11bOMy OCOOJUBICTIO € T€, 10 PIMICHHS] MPO CTBOPEHHS B3a€MHOTO (OHIY
BBAYKAETHCSI IPUMHATUM, SIKIIO 3@ HHOT'O IPOT0JIOCYBAJIO HE MEHUI K 3/4 mpuUCyTHIX
akiioHepiB (y4acHUKIB), Ikl OEpyTh y4acThb Yy TOJIOCYBaHHI Ha 3arajlbHUX 300pax
iHBecTUIiiHOI KoMmanii. CTBOpeHMii B3aeMHUN (HOHI Mae OKpeMi OallaHC Ta MOTOY-
HUW PaxXyHOK 1 MiAJATae AepaBHIM peecTpaiii B MOPSAAKY, MependadeHoMYy IS
peectpaiii Ginmid cy0'eKTIB TiANPUEMHHIBKOT misibHOCTI. Ha Oamanc B3aemMHOTO
¢doHIy iHBECTHUIIIHHA KOMITaHisI MOXKE MIEpeJaBaTH MAHO Yy BUTJISAI LIHHUX IanepiB
Ta 00'€KTIB HEPYXOMOCTI.

[cHYIOTB AesiKi 0COOJIMBOCTI PyXy TAaKOro BUAY KOPIOPATUBHUX MpaB. Tak, KOMITH
B3a€EMHOrO (OHIY HE MOXYTh BUKOPUCTOBYBATHCS HJisi TIOKPUTTS 30MUTKIB
1HBeCTHUIIMHOI KoMmmaHii. Ha MaitHo B3aeMHOro (oHay He MOXe OyTH HaKJIaJACHO
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CTATHEHHS 3a 3000B'S3aHHAMH 1HBECTHIIIMHOI KOMIAaHIi, HE MOB'I3aHUMHU 3
JUSTTEHICTIO B3a€EMHOTO (DOH/TY.

[HBecTuLIiHa KOMIIaHIS OJEpXKYy€e NPUOYTKH BiA JISJIBHOCTI, MOB'A3aHOI 31
CHUIBHUM 1HBECTYBAHHSIM, MPONOPLIMHO 1O BapTOCTI MaiiHa, MEPEAAHOr0 HEK Y
B3a€EMHMI (POHJ, SKILO 1HIIE HE MepeadaueHO 1HBECTULIMHOW Jekiapanieo. Bona
OTPUMYE 1HBECTHUIIIHHI cepTUdikaTH y po3Mipi, IO BIANOBITAE BapTOCTI MaifHa,
nepeaHoro Hew y B3aemMHui (Qonna. [HBecTuiiiiHi cepTudikat 3aCHOBHHKIB
30epiratoThCs y ACMO3UTapPIs 1 HE MOXKYTh MPOIOHYBATUCS HA TIPOJIAK.

InBecTuuiiinuii gona — 1e rpuaMdHA 0coba, 3acHOBaHa y (GOpMi 3aKPUTOIO
aKI[IOHEPHOTO TOBAPUCTBA 3 YpaxyBaHHSIM BHUMOT, BCTAHOBJIEHUX UYHWHHUM
3aKOHOJIABCTBOM, 1110 3AIHCHIOE BUKIIOUHY [ISJBHICTh Yy Tally3i CHUIBHOTO
iHBecTyBaHHs. CyTTEBOIO 0COOJMBICTIO € TE, 1[0 1HBECTULIIMHUN (HOHJ HE MOXKE caM
BUKOHYBAaTH IPOLIEC 1HBECTYBAHHS 1 IS LbOIO ICHY€ IHBECTHIIHA KOMIaHIs, sKa
BUCTYIIA€ B POJII IHBECTULIIITHOIrO KEPYIOUOro. [HBECTULINHUI KEPYIOUUil IPOBOAUTH
nii 3 yOpaBMiHHS AaKTUBAMHM 1HBECTHUIIIHHOTO (DOHIY, OPTraHI30BYe TPOJAK
IHBECTULIIMHUX cepTU(IKaTIB, MPUAMAE PILICHHS CTOCOBHO 1HBECTHLIM 1 31HCHIOE
YIOPABJIIHHS BIAIOBIIHO 10 MpUI0aHUX BiJ IMEH1 1HBECTULIITHOTO oy akuii. Kpim
TOTO, BIH 3JIACHIOE YINpPaBIIHHA AaKTUBAMM I1HBECTHULIIHOrO (OHAY BIJ IMEHI
iHBeCcTHUIlIMHOTO (QoHay ©O€3 JOpydeHHS Ta TOTyE TIPOCKTH i1H(OpMAIITHUX
MOBIJIOMJIEHB PO BUITYCK 1HBECTUIIIMHUX CePTU(DIKATIB.

[HBeCTHIIHUI KEepYyIOUMi OpraHi3oBy€ MpOJa)x I1HBECTUIINHUX cepTUdiKaTiB
iHBecTHUIliMHOrO (oHAY. 1 1IbOro BiH MOXKE 3aydaTH arcHTIB 3 PO3IMOBCIOKCHHS
[[IHHUX TIamnepiB 1HBECTULIMHOTO (POHTY, aje He MOXKE MPOIMOHYBAaTH Ha MPOJAXK
IHBECTHUIIIMHI cepTU(]IKaTh 3a IIHOI, HIIKYOI BiJ HOMiHAIBHOI. [HBECTHIIHHMI
KEPYIOUHMHA BIIKPUTOTO 1HBECTHIIIMHOTO (POHAY 3000B'I3aHUI B)KUBATH 3aXOIU JUIS
BUKYIly IHBECTHUIIHHUX cepTHU(]iKaTiB Ha BUMOIY iXHIX BJACHUKIB B1Jl IMEHI Ta 3a
PaxyHOK KOILUTIB 1HBECTHLIITHOrO ()OHAY, a B pa3l BIACYTHOCTI TaKMX KOIUTIB — 3a
paxyHOK BJIACHUX KOIITIB.

[Ipu uboMy 3a CBOi MOCIIYTH BIH OTPUMYE BUHArOpojly, plyHa cyma SKOi HE MOXKe
nepeBullyBaT 5 % HETTO-aKTHBIB 1HBECTHIIMHOTO (hoHAY. I[CHYIOTH TakoX MNEBHI
oOMexxeHHd. Tak, IHBECTUIIHHUM (QOHIaM HE JO3BOJISIETHCS IHBECTYBATH OUIBII SIK 5
% CBOIX aKTUBIB y IpUAOAHHS aKI[ii KOHKPETHOTO MianpueMcTBa 1 moHas 10 % cBoix
[[IHHUX T[afnepiB B OJHOTO eMiTeHTa. Y 3B'A3Ky 3 UMM Ha MPUBATU30BAHUX
M1IPUEMCTBAX BIJICYTHI BIAMOBIaIbHUN BIIACHUK Ta CTPATET1YHUN 1HBECTOP.

Ha cydacHomy erami B YKpaiHi BCl 1HBECTULIHHI (POHIU CTBOPIOIOTHCS y (GopMi
3aKPUTHX AaKI[IOHEPHUX TOBAPHUCTB, 1X, Y CBOI UEPry, MOAUIAIOTH HA BIIKPHUTI 1
3aKpPUTI.

Binkputi poHaM CTBOPIOIOTHCS HAa HEBU3HAYEHUW TEPMIH 1 3[IHCHIOIOTH BUKYII
CBOIX 1HBECTUUIMHHUX CEpPTU(IKATIB y TEPMIHH, BCTAHOBJIEHI 1HBECTULIHHOIO
JIEKIIapaIli€ro IHBECTUITIIHOTO (POHITY.

3akpuTi (POHAM CTBOPIOIOTHCS HA BU3HAYECHHUI TEPMIH 1 3/11MCHIOIOTH PO3PaXyHKHU
IOJI0 IHBECTHUI[IHHUX cepTU(IKATIB MICHS 3aKIHYEHHS TEpMIHY JiSIbHOCTI
1HBECTHUIIMHOTO QOH/TY.
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3acHOBHUKAaMHU 1HBECTULIWHOTO (DOHAY € IOpUAMYHI Ta (Pi3W4HI 0cOOH, ane He
MOXXYTh OYTH HOro 3aCHOBHMKaMU TI OCOOHM, YacTKa JepKaBHOTO MaiHa Yy
CTaTyTHOMY (OHJI SIKUX nepeBuiye 25%.

JUist  3n1iiCHEHHS CHUIBHOTO 1HBECTYBAaHHS 1HBECTHIIMHI (OHIM, a TaKOoXK
1HBECTHUIIIMHI KOMIIaHI1i, 10 3aCHyBaJId B3aeMH1 (hoHIM (1ani — (HOHIM), BUIYCKAIOTh
1HBECTHUIIIHHI cepTUdIKATH, SKI MPOMOHYIOThCS I PO3MIIICHHS Cepell YYaCHHKIB.
Komrtu, orpumani BiJ y4acHMKIB, BIAKPUTI (OHAM 1HBECTYIOTh y IIHHI Tarepu
iHmUX emiTeHTiB. CyTTE€BOIO OCOOJIMBICTIO €MICIHHOI MIsUIBHOCTI € Te, 10 (OHIU
MarTh TIPaBO 3/IIMCHIOBATH 3arajbHy €MICII0 1HBECTUIIMHUX cepTU]IKaTIB HA CyMy,
po3Mip SKOI HE TOBHMHEH IepeBUIlyBaTH 15-KpaTHOro po3mipy iX cTaTyTHHUX
dboHiB.

YMHHUMH HOPMATUBHUMH JOKYMEHTAMH BCTAHOBJIEHO OOMEXEHHSI 10JI0 JEIKHX
HaMnpsAMIB iIbHOCTI iHBecTUlilinnX ¢onai. Tak, hoHnaMm 3a60poOHEHO:

* TPUMATH B LIIHHUX Marnepax MeHIlI ik 70 % akTHUBIB 1HBECTULIIITHOTO (OHY;

* KyIyBaTH 1HBECTHIIIHI cepTU(IKATH IHIIOTO IHBECTUIIHHOrO (oHAY UM
IHBECTHIIIIHOT KOMIaHI{;

* 3aliMaTHCS MOCEPEAHUIIBKOIO TISTIBHICTIO 3 MPUBATU3ALIMHUMU MarepaMu;

* Opatu OaHKIBCHKMH KPEIWUT, KPIM BHUMAJKIB BUKOPUCTAHHS LIOTO KPEIUTY IS
BUKYTY BIIKpUTUM (POHIOM CBOIX 1HBECTHIIMHUX cepTU]IKATIB;

* 3/IIMCHIOBATH 1HBECTHIIIT B I[IHHI MMafnepu, eMITEHTOM SIKUX € adiriiioBaHa ocoda
1HBECTHUIIIMHOTO (QOH/TY;

* BUJaBaTH MaWHOBI TapaHTii, 3abe3meueHi MaWHOM (QOHIY, JUISI TPETIX Ocio,
YKJIaJIaTH I0TOBOPU 3aCTaBH;

* IpuA0aBaTH MIHHI TAlepy MMOBHUX 1 KOMAHIUTHUX TOBAPHCTB;
* BUITYCKaTH OOJIiraiii Ta BeKCei.

OcCKinbKM 1HBECTUIINHI (OHOM TAKOXK € aKIIOHEPHHUMH TOBapUCTBAMHU, BOHH
MarTh CBOI CHCTEMH KOPIIOPATUBHOIO ynpaBiiHHSA. Tak, I HUX ICHYIOTh IEBHI
cneuupivHl pUCH yIpaBJIiHHS CTOCOBHO pOJIl 3arajiIbHUX 300p1B, CIIOCTEPEKHOI PaaH.
BuiyM opranoM yrnpaBiiHHSL IHBECTULIHHOTO (DOH/Y € 3arajibHi 300py 3aCHOBHUKIB,
JI0 BUKJIIOYHOI KOMIIETEHIIIT SKUX HAIEKATh:

* BHECEHHS 3MiH 1 JOMOBHEHB JI0 YCTAHOBYOT'O JIOTOBOPY Ta CTAaTyTy 1HBECTHUIIMHOTO
bonny;

* 3aTBEp/KEHHS 1HBECTULIIMHOI JeKaparlii, yMOB JE€MO3UTHOTO JOTOBOPY, TOTOBOPY
3 1HBECTHUIIMHUM KEPYIOUHMM, JOTOBOPY 3 ayJIUTOPOM a0 ayAUTOPCHhKOK (ipMOIO 1
BHECEHHS B YCTAHOBJICHOMY MOPSKY 3MiH Ta JOTMIOBHEHbB J0 IIUX JOKYMEHTIB;

* IPUIHATTS PIIIEHHS Ta 3aTBEPKCHHs 1H(OpMaIli mpo BUITYCK 1HBECTUIIIMHHUX
cepTudikaris;

* 3aTBEP/DKEHHSI PE3YJIbTATIB PIYHOI JISUTBHOCTI 1HBECTUIIAHOTO (OHIY TMicis
POBEJCHHS ayAUTOPCHKOI MEPEBIPKU;

* 3aTBEPKEHHS MOPSJIKY PO3PaxXyHKY AUBIICHIIB;

* IpUWHATTSA pilIeHb NP0 CTBOPEHHS, peopraHizamiro abo JiKBimamioo Qimiid,
pErioHaNIbHUX MPEJCTABHULITB 1HBECTUI[IMHOTO (POHIY Ta 3aTBEPKEHHS MOJIOKEHb
OpO HUX; MNPUUHATTA pIllIEHb MPO JiKBiAaLil0 (OHAY, CTBOPEHHS JIKBIJALIMHOI
KOMICII 1 3aTBEPA’KEHHS JIIKBIJAIHHOTO OallaHCy;

* 00paHHs 1 BIAKJIMKAHHS WICHIB CIIOCTEPEIKHOI pajIu.

87



3aranpH1 300pU 3aCHOBHMKIB CKJIMKAIOTHCS HE PIAIIE SIK OJIMH pa3 Ha PiK, a TAKOXK
Ha BHUMOIY JIEIIO3UTApil0, CIIOCTEPEKHOI Paju, 1HBECTULINHOIO KEpyr4yoro aodo
YYaCHMKIB 1HBECTULIIMHOTO (POH]Y, IO € BIaCHUKAaMU He MeHI 5K 10 % BumynieHux
1HBECTULIIMHUX CePTU(IKATIB.

Oco0nuBICTIO HOPMATUBHUX BHUMOI € T€, IO MailHO (OHAIB MpH iX JIKBlAALIT
peani3yeTbcsi BUKIIOYHO Ha ayKilioHi. Bupyuka Bijg mpopaxy CHpsSIMOBYEThCS Ha
3aJI0BOJICHHS BUMOT KpeauTopiB. KomTu, sKiI 3aJdIIaioTbesl MICHS  IbOTO,
PO3MOJISAIOTECA MK YYaCHUKAMM TPOMOPIIAHO J0 KIIBKOCTI 1HBECTHIIIHHUX
ceptudikariB. Y pasi, KOJIU BapTICTh MailHa B PO3paxyHKY Ha OJWH 1HBECTHUIIMHUI
cepTudikar HIKYA 32 HOTO HOMIHAJIBHY BapTICTh, PI3HUIIST YYaCHUKAM MMOKPUBAETHCS
3a paxyHOK KOIIITIB 3aCHOBHHKIB.

B Vkpaini moBipui TOBapucCTBa MalOTh OpPTaHi3alliiiHO-EKOHOMIYHY (GopMy
TOBapHUCTBA 3 J]0JIaTKOBOIO BINOBIJAIBHICTIO.

JloBipue ToBapucTBO sBisie co000 (ipMy, sKa 3IIACHIOE TPEACTaBHUIIBKY
I[iHJ'IBHiCTB BIJIIIOBITHO 110 JIOrOBOPY, YKJIaJIEHOro 3 JOBIPUTENIIMU MaiiHa moj10
JAaHKOI B CHCTEMI KOpHOpaTI/IBHOFO yOpaBIiHHSA, /€ 3IIACHIOETHCS TepenaBaHHs
(GyHKUIA yOpaBliHHS BiJ BJIAaCHUKA A0 NPO(eciiHOro ympaBisiloyoro, sKui, Ha
JTyMKY BJIACHHMKA, O1IbII €(EeKTUBHO 3MIMCHUTH (PYHKIII PO3MOPSHKEHHS MHOTO
MmaiiHOM. [leBHi ¢yHKIIII BJaCHUKA KOPIOPATUBHUX MpaB y LOMY pa3l MEPEeXosiTh
BiJl JOBIPUTENS JO JOBIpYOro toapucTBa. [Ipu mpomy noBipui omeparlii Bij iMEHI
JIOBIPYOTO TOBApUCTBA 3AIMCHIOIOTh HOTO YYaCHUKHM — JOBIpEHI o0cobm, sKi
0COOMCTO BUKOHYIOTH CBOi OOOB'SI3KM TIepe]a NOBIpUTEISIMU MaiHa. JloBiputensamu
BHCTYNAIOTh OKPEMI IPOMAJISHU 1 FOPUIUYHI OCOOH.

[leBHy cxOXxicTh 3 mepefadero (yHKIH yHpaBiIiHHS 1 PO3MOPSAIKEHHS Mae
IHCTUTYT YNOBHOBaXEHHX OCI0, SKHUM MOXYThb TIEpeAaBaTUCh OKpemi (yHKIIT
YIOPABJIIHHS KOPHNOPAaTUBHUMH IpaBaMH, ajll€ BOHM MAIOTh IHIIY OpraHi3aliiHy
¢opmy. 3acCHOBHHKAMHU JOBIpYOTO TOBAPUCTBA MOXYTh OYTH IOPHUAMYHI OCOOM Ta
TPOMaJISTHU.

[Ilogo iHBecTyBaHHS, TO Taka opraHizaiiiiHa gopMma (piHaHCOBUX MOCEPEIHMKIB,
K JOBIpY€ TOBApUCTBO, MAa€ 3HAYHI IEpPEBArd HaJ IHBECTULINHUMHU (oHIaMHu,
OCKIJIbKM HeMa€ OOMEXEeHb BIJIHOCHO YAaCTOK BJIACHOTO KaIliTaly MPHU 1HBECTYBaHHI.
Kpim Toro, Taka ¢gopma moceperHHMIITBA € JOCUTh MPUBAOIMBOIO 1 JJIsI 1HBECTOPA,
0CcOo0JIMBO JPiOHOTrO, TOMY I1IO BiH MPU BKJIAJIEHHI B JIOBIpYE TOBAPUCTBO HE BTpayae
MOBHICTIO KOHTPOJIIO HAaJl CBOIMM KOIITaMU 1 MOXe€E CIPSIMOBYBAaTH iX 3a I[UIbOBUM
npuzHaueHHsAM. [1{ono ¢yHKIIH KOPIOPaTUBHOTO YHPaBIiHHSA, K1 3A1MCHIOE 10BIpUe
TOBApUCTBO, TO BOHU 3BOJISITHCSI B OCHOBHOMY JI0 TaKUX 0a30BUX HAIPSIMIB.

Hacammniepen mist ropuaudHuX 0Ci0 10BipYe TOBAPUCTBO 3/IIACHIOE TaKi MOCIYTH:
PO3MOPSIKEHHST MAaifHOM, YTIPaBJIiHHS TOJIOCYIOUMMH aKI[iSIMH, areHTChKI MOCIYTH.
Jlis OKpeMHX TPOMaJsH JAOBIpYE TOBAPHUCTBO MOXKE 3AIMCHIOBATH YHPABIIHHA 1X
MaiiHOM 1 KoprnoparuBHuMH mpaBamu. lllomo waitHa rpomaasiH, TO dOBipuYe
TOBApPUCTBO 3MIHCHIOE (PYHKIII 30epeKeHHsI Ta MPEeACTaBHUIIbKI mociayrd. JoBipeHi
ocoOu 3000B's13aH1 AISTH B IHTEpEcax JTOBIPUTENIB — BIIACHUKIB MaiiHa, X04a OLIbII
KOHKPETHHUX MPHUITKCIB MO0 [HOTO MOJI0XKEHHS HEMAE.
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['00BHUMH TNOpPYLIEHHSIMU JOBIPYMX TOBApPUCTB y XOA1 IX JISUIBHOCTI Oyiun
NEPEeBUILEHHS O00CATIB MOBIpYMX OMepalii 3 NpUBATH3AMIMHUMH MailHOBUMHU
cepTudikaramu, BiICyTHICTb BIIMIOBIIHOI 3BITHOCTI Ta 1H.

KonTtposbHi 3aniuTanHs 1 3aBAaHHS

1.1Ilo saBnstoTh cobOoro  (inaHcoBi mocepenHuku? JlaliTe iX 3araibHi
BU3HAYCHHS.

2. Ha3BiTh 0cHOBHI QyHKIIIT (H1HAHCOBUX MTOCEPEIHUKIB.

3. SIki Buu piHAHCOBOTO MOCEPEIHUIITBA BU 3HAETE?

4. o sBAsI0TH CO00I0 B YKpaiHi TOPTiBI IIIHHUMU Taniepamu?

5.4k Mk co0O0I0 CIIBBIIHOCSATHCA MOHATTS "MISJBHICTh 3 BHITYCKY I[IHHUX
narepiB", "KomiciiiHa TIsJIbHICTD 3 MIIHHUMHU T1a iepamMu’ Ta "KoMmepIliiHa JisSIbHICTh
3 LIIHHUMH nanepamu'?

6. Ha3BiTh OCHOBHI OOMEXXEHHS isSUTbHOCTI (PiHAHCOBHX MOCEPEIHUKIB.

7.Y dYoMy TONATalOTh OCHOBHI TpoOseMu (HIHAHCOBUX IOCEPETHUKIB B
VYkpaini?

8. IlosIcHICTB, IO SIBIISIE COOOO 1HBECTHUIIIIIHA KOMITaHIS.

9.3 IKOI0 METOI0 CTBOPIOETHCS B3a€MHUMN (DOHJT /1J1s1 IHBECTYBAHHS?

10. [lo sBnst0TH COOOO JTOBipUl TOBapUCTBA?
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Moaynb I
BHYTPIWLWHA CPEPA KOPINMOPATUBHOI'O YIMNPABIJIIHHA

Tema 11. OpraHi3sauinHi 3acagm KopnopaTMBHOIoO ynpasJsiiHHA
MnaH nekuii

1. 3aranpHa cucTeMa YIpaBTiHHS B aKI[IOHEPHUX TOBAPUCTBAX.

2. Poub 3aranbHuX 300piB B YIIPaBIIiHHI KOPIOPAIIIETO.

3. Oprani3aniitHo-QpyHKIIIOHaJIbHA CTPYKTypa yIpaBJIiHHS aKI[IOHEPHUM
TOBApHCTBOM Y IE€PI0J] MIXK 3araJibHUMHU 300paMHu.

4. Oco0nMMBOCTI  OpraHi3aliiHOl CTPYKTYpH YIPaBIiHHA B TOBapHCTBaxX 3
00MEXKEHOI0 B1JIMOBIJAJIBHICTIO.

1. 3aranbHa cucTeMa ynpaBJ/iiHHS B aKI[IOHEPHUX TOBAPHCTBAX

CeiTOBa TmpakTUKa CBIIYUTh IMPO HASABHICTb 0ararboX PI3HOMAHITHUX
OpraHizaliiiHuX CUCTEM YNPaBIIIHHS KOPHOpALIIMHM, SIKI MAlOTh CIUIbHI XapaKTEepHI
pucu. Haiibunplr cyTTeBI HanmpsiMU KOPHOPATUBHOIO YIPABIIHHS BU3HAYAIOTh
BJACHUKM aKI[IOHEPHOIO TOBapUCTBA. BOHM BH3HAYAIOTh CTPATEril0 PO3BUTKY
KOpIopailiii 1 BUPIIIYIOTh 3arajbHi MUTaHHS KaJAPOBOi MOJTITUKH.

BiacHuku 3a1MCHIOIOTH CBOi yNpaBIiHCBKI (QyHKIT Ha 300pax (SKIIO BOHU
MOKYTh PEJIbHO 11€ 31HCHUTH) ab0 nepearoTh (YHKINT yIpaBIiHHs 1HIITUM 0co0aMm.
Skmo Taka cuTyalis iX HE BJIAIITOBYE, € ABAa BUXOJU: MEPIIMA — HE BTPYYATUCH Y
cupaBu AT, cmojiBarounch, IO 1HIN BJIACHUKHA Ta MEHEIKMEHT 3MOXYTh BECTH
CIpaBy B IHTEpecax yCiX BJIACHUKIB; IPYTUid — BUWUTH 3 TOBAPUCTBA B yCTAHOB-
JIEHOMY 3aKOHOJaBCTBOM Ta yCTAHOBUMMHM JOKYMEHTAMU HOPSIKY.

3aranbHa XapaKTEpUCTHKA PETYJISATUBHUX KOPIOPATUBHUX CHCTEM JESKUMU
¢axiBsiMi BOada€eThCS B ICHYBaHHI KUJTPKOX Pyl YMHHMKIB, 110 BIUIMBAIOTH Ha
ynpaBimiHHSA. J[0 HHUX BIZHOCATH THII BJIACHOCTI Yy I€BHOMY HalllOHAJbHOMY
cepeoBHIL, cenu(iKy 3aKOHOJABCTBA 1 HOPMOTBOPYOCTI, CXUJIBHICTh CYyCHLIbCTBA
0 MPAMOro THUCKYy Ha KOpIHopaiii, CTPYKTYpy HIHUPEKTOpChbKUX paia. [lieBicTh 1
e()EeKTUBHICTh CHUCTEMU KOPIOPATUBHOIO YIpPaBIIHHS BU3HAYAETHCS SIK PE3YJbTAT
MOETHAHHSI [IUX YNHHUKIB.

[Topsin 3 pobouumu rpynamu MixHapoHOT (DIHAHCOBOI KOpIOpalli 1CHYIOTh
okpemi oprasizauii 1 rpynu (axiBiliB, SKI BUIUISIOTh TAKOX KUIbKa KOHKPETHUX
MOKA3HMKIB, 110 A€ 3MOTY OUIBIII YITKO 3'sICYBaTH CTaH BHYTPIIIHbOKOPIIOPATUBHOIO
yIOpaBJIiHHS B Till M iHII1H Kpaini. Hanpuknan, komnanis "Jlesic rmoban agsaizepc”,
sKa MPOBOINJIA MOPIBHAIIBHE JTOCTIPKEHHS TTOJITHKY KEPIBHUX LIEHTPIB KOPIOpPAIIiH,
BHKOPHCTAJIa N'ATh OCHOBHHMX IHAUKATOPIiB KOPHOPATHBHOIO YIPABJIIHHA:
HAsSBHICTh HAIlIOHAJBHUX YIPABMHCHKAX KOJEKCIB IS TPABIIHb KOPIOPAIIii,
y4acTh HE3AJICKHUX JUPEKTOPIB y poOOTI paj IUPEKTOPiB, TEHACHIIS 10 PO3MOILITY
00O0B'A3KIB T'OJIOBH pajy AUPEKTOPIB Ta FOJOBHOIO aJMIHICTpaTOpa MIX IBOMA P13HU-
MU JIIOJIbMHM, HAsBHICTh OCHOBHUX KOMICIM mpu pajl AUPEKTOPIB, PIBEHb
ONPUJIIOIHEHHS 1H(QOpMaLi PO MPUOYTKU KEPIBHUKIB KOPIIOPALIIil.

Taki miaXxoau € CHUIBHUMHU JJisi 0araTbOX CUCTEM BHYTPIIIHHOKOPIOPATHUBHOTO
yIpaBIiHHSA, TOMY BOHU 3aCTOCOBYIOTHCSl M Y TIPAKTHIII KOPHIOPATHBHUX BiTHOCHH B
VYkpaini. Y 1miomMy BHYTPIIIHE YNPABIIHHSA KOpIIOpaIisIMu Tiepeadoavac BUSBICHHS
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NOBHOB&)XEHb Ta OOOB'A3KIB OCHOBHUX OpraHiB 1 YYaCHHUKIB KOPIOPAaTUBHOIO
YIPABIIIHHSL.

Kpim BH3HaueHHS 0COOJMBOCTEH KOPHOPATUBHOIO YNPABIIHHS 3 MOIJIALY
1HCAUJIEPChKUX Ta ayTCAUJEPCHKUX CUCTEM, BUAUISIIOTH TAKOXX TPU OCHOBHI CHCTEMHU
BHYTPIIIHBOKOPIIOPATUBHOIO ~ YIPABIIHHS, SKI 0a3yloTbCcsl HAa pPO3MVISIHYTUX Y
nonepeHiX Temax JeKIid "HiMenbkid," "SmoHchkiil" Ta '"aHTJIO-aMepUKaHCHKIN"
mozensix. HasiBHICTH NEBHOI OpraHi3alliiHOl CTPYKTYpH CiIyrye 0a3ow s
BIJIHECEHHSI KOPIIOPATUBHOTO YIPABJIIHHS J0 Ti€T YM 1HIIIOI CUCTEMHU.

1) 3 mornsgy BHYTPINIHBOTO YIIPABIIHHS Kopriopauiero 1 '"HiMenbko'
CHCTEMOIO YNPaBJiHHSA (PaxiBI[l pO3YyMIIOTh TPUPIBHEBY CHCTEMY YIPABIIHHSA, SKa
MICTUTh y €001 TpU YIPaBIIHCHKI CTPYKTYypH: 3arajbHi 300pH aKI[IOHEpIB —
HATJIAI0Ba paja — BUKOHaBuYa pazga. Lliii cuctemi BIacTUBE YITKE PO3MEKYBaHHS
GyHKIH MiXK HarJsIIOBOI0 Pasiolo, sika 37iHCHIOE (YHKINT HATIIAMy, i BUKOHABYUM
OpraHoM, 110 KE€pPYy€ MOTOYHOIO JISUIBHICTIO KOopropalii. MokHa BIJ3HAYUTH JTOCUTH
YiTKE PO3MEKYBAHHS TUPEKTOPIB — JI0 HATJISOBOT pPajy BXOJATh TIIbKU HE3aJIEHKHI
JIUPEKTOPH, 10 BUKOHABYOI — BUKOHABY1 JUPEKTOPH.

2) "AmepukaHchbKa' cHCTeMa YIPaBJiHHA pI3HOMaHITHA 1 Ma€ CYTTEBI
0COONMBOCTI B MeXax OKpeMHX wTaTiB. ToMy yHOpaBIiHCBKI CTPYKTYpH
BIJIPI3HAIOTHCSA B MeXaxX OKPEMHUX IITATiB, HaBITh y MEXax OAHOTO0 W TOTrO CaMmoro
mrary. Lle moB's3aHo 3 0COOJMBOCTSAMM IMPABOBOIO PETYJIOBAHHS, OCKUIBKH Ha
dbenepanbHOMY PiBHI A1I0TH 3aKOHU IPO IIHHI NANepy Ta Mpo OO0Ir MIHHUX Tarnepis, a
BHYTPIIIHbOKOPIIOPATUBHA MiSUTBHICTh PETJIAMEHTYETHCS 3aKOHOJABCTBOM IIITATIB.
CyTHICHI pHCH 1Ii€] CHCTEMU TOJISTAlOTh Yy TOMY, IO KEPIBHUIITBO 3/1HCHIOE
yHITapHA pajia TUPEKTOPIB, SIKa KEPY€E BCIEIO MISIBHICTIO KOpHopallli Ta BiAmoBigae
3a ii 3arajapHui cTaH. /[0 1IbOro opraHy BXOIATh SK BHKOHABYi, TaK 1 HE3aJCxKHI
JUPEKTOPH 3 TMOBHOBAXKEHHSMHU KOHTPOJIO. SIK MpaBHIIO, KUIBKICTh BUKOHABUYUX
JTUPEKTOPIB Y CKJIAJ1l CIIOCTEPEAKHOI pajy HE pErIaMEeHTOBaHa.

3) "SdnoHcbka'" MoAENb BHYTPIIIHBOKOPHIOPATUBHOIO YIPABIIHHA TaKOX
nependavyae yHITapHy paay JUPEKTOPIB.

CtpyKTypa KOPIOPaTUBHOTO YIpPaBIiHHA B YKpaiHi HaOyjia MEeBHOTO PO3BUTKY 1
Ma€ BHU3HAYEHY 3aKOHOJABCTBOM DETYJSTOPHY 0a3y. 3yNmMHUMOCS Ha OCHOBHHUX ii
eJIeMeHTaXx.

Peasizarniisi kopropaTUBHUX TpaB aKIIOHEPIB 3IIMCHIOETHCS 4Yepe3 iX ydacTb B
yIOpPaBIIiHHI, @ OCKUIBKM BHUIIMM KEPYIOUMM OpPraHOM AaKI[IOHEPHOTO TOBApPUCTBA €
3arajpHl 300pH TOBApHUCTBA, TO TOJIOBHOK YIPABIIHCHKOI (DYHKIIIEIO akKilioHEpa €
NPUCYTHICTh Ta TOJOCYBAaHHS Ha IUX 300pax. Y 3B'A3Ky 3 IIUM CJIiJI BBaXXaTH, IO
HepIi yrnpaBiiHChKI (PYHKINT akiioHepu (HE 3aCHOBHUKH TOBApPHUCTBA) 31MCHIOIOTH
Ha YCTaHOBYHUX 300pax.

CxeMa CTpyKTypH YIpaBIiHHS AaKLUIOHEPHHMMH TOBapHCTBAaMU B YKpaiHl € B
IJIOMY Taka cama, K 1 B IHIIMX KpaiHax cBITy. BoHa OUIbIIOI MIpOIO Mae pHCH
"HiMeUBbKOI"' CHCTEeMH KOPHOPAaTHUBHOTO YIPABIIHHA, OCKUIBKM mepeadadae
HasIBHICTb OKPEMHX OpraHiB 3 HarisiioBUMH ¢GyHKUisiMU. IIpuHUOMIOBO ii MOKHa
YABHUTH TAK: B OCHOBI YNPABIIHCHKOI CTPYKTYPH € 3arajbHi 300pH y4YaCHUKIB; Ha I1e-
pion MDK 300pamu BHOMparoThcs (NPU3HAYAIOTHCS) BHUKOHABYl OpraHu; 3a
BUKOHABYMMH OpraHaMu HarJisjlae CIOCTEpeXkHa (HarjsgoBa) paja, a (hiHAHCOBHIA
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KOHTPOJIb 31MCHIOETHCSA PEBI31ITHOIO KOMICIEIO (He3anexkHuil ayaurop). Lle 3aranpHa
BHYTPIIIHS CTPYKTypa YHpaBlIiHHS KopropamisiMu. KpiM Hei 30BHIIIHI KOHTPOJIbHI
¢GyHKUIi 3M1MCHIOIOTh JAepKaBHI opraHu ((PpiHAHCOBI, AyJUTOPCHKI, MOAATKOBI), a
TaK0>X TPOMAJICBKUIl KOHTPOITb.

IcHyroTh mneBH1 (QyHKIII, SKI BHUKOHYIOTb Ti YW 1HIII CTPYKTYpHI OpraHu
KOPIIOPATUBHOI'O yNpaBiiHHA. SIKIIO OpaTu BITUYM3HSAHY CUCTEMY KOPIOPATHUBHOIO
yIOpaBJIiHHSA, TO Ha OPraHM BHYTPIIIHBOI CTPYKTYPH YINpPaBIIHHS HPUNAJAIOTh: Ha
MpaBJIiHHS — BUKOHABY1 (PYHKIII1, HA CIIOCTEPEXKHY (HATJISAIOBY) pajy — KOHTPOJIbHI
Ta BUKOHaBY1 (JIesIK1), HA PEBI3IHHY KOMICIFO — TUIBKM KOHTPOJbHI, HA ayIUTOpa —
1H(DOpMaITiiiHi.

2. Poaib 3arajibHMX 300piB B YHIPaBJIiHHI KOPIOPALI€I0

Peanizanis ynpaBiniHChKUX (PYHKIIH aKIIOHEPOM 3A1MCHIOETHCSA TOJIOCYBaHHAM Ha
3arajibHuX 300pax. 3BUYalHO, MOXKJIMBA peati3ailisi, KOJIU aki[lOHEp BUOUPAETHCS Y
BUOOpHI OpraHW TOBAapHUCTBA 1 3MIWCHIOE CBOI MOBHOBAXKEHHS, aje 3pO3yMLJIO, IO
TaKMX YYaCHUKIB KOPHOPATUBHHUX BIJHOCHMH HeOarato. OJHUM 13 BaXKIMBUX IIO-
JIO’KE€Hb YKPAiHCHKOTO 3aKOHOJABCTBA € T€, L0 TOJOCYBaHHS Ha YCTaHOBYMX Ta
3arajbHUX 300pax MPOBOAMUTHCS 3a NpUHIMIOM: "O1Ha aKiisi — OJIUH rojoc".

MoOXIMBICTh KOKHOTO BJIACHHKA OpaTH y4acTh B yIPaBJIiHHI BUKIUKAE HAHOIIbII
rocTpli MNWUTAaHHSA 1 € TpoOJIEeMOI HE TUIBKM BITUM3HSAHOTO KOPIOPATUBHOTO
ynpasiiHHs. Tak, B YKpaiHi 3aKOHOJaBCTBOM BH3HA4YE€HO, 110 B 3arajbHUX 300pax
MaloTh MPABO OpaTH y4acTh yCi aKI[IOHEPU HE3AJIEKHO BiJ KUTBKOCTI Ta KJIACy aKIIii,
BJIACHUKAMHM SIKMX BOHM €. [[pakTruHO 320€3nmeYnTH MOBHOIIIHHE MPOBEJCHHS 300piB
HepeanbHo. bynu cipoOu poBoAMTH Taki 300pU METOAOM ONUTYBaHHS, BU3HAUCHHS
NPEJICTaBHUKIB, PO3BUTKY JOBIpUOTO ympaBiiHHA. HalOunpm TpUAHATHUM Y
CyYaCHHX YMOBAaxX 3JA€ThCS PO3BUTOK IHCTUTYT MPEACTaBHUIITBA, CTPYKTYPHU3AIlis
HOTr0, YiTKE BUBHAUYCHHS (DYHKIIIH.

Y  KOpIOpaTMBHOMY YIpPaBIiHHI BaXJIMBUM MOMEHTOM € BCTaHOBJICHHS
NEepIOIMYHOCTI CKIMKaHHS 300piB. SIK MpaBWilo, y PEryyisiTOpHid 0a3i mepeBakHOi
OLTBIIOCTI KpaiH € HOpMa, BIAMOBIAHO JO fAKOI 3arajbHi 300pU aKIIOHEPIB
CKJIMKAIOTHCS HE PIAIIE SIK OJMH pa3 Ha pIK, SKIIO 1HIIE HE Mepe0aueHo CTaTyTOM
TOBapHUCTBA.

B Vxkpaini gie 3axkoHO0/1aBYE TTOJOKEHHS, 3T1THO 3 IKMM 1103a4€proBi 300py MarOTh
OyTH CKJIMKaHI BHUKOHaBYMM OpPraHOM Ha IMHUCHMOBY BHUMOTY pPaJd aKI[IOHEPHOIO
TOBapHUCTBA (CIIOCTEPEXKHOI ab0 HArIAIoBOI pamu) abo pesiziiiHOl Kowmicii. [lpwu
IIbOMY BHKOHABYMI OpraH akI[lOHEPHOTO0 TOBApUCTBA 3000B's3aHuii mpoTsirom 20
JTHIB 3 MOMEHTY OTPUMAaHHS MMChMOBOI BUMOTH MPUNAHATU PIIICHHS MPO CKIMKAHHS
103a4eproBux 300piB 3 MOPSAIKOM JCHHHM, 3alPOTIOHOBAHUM PAJIOI0 aKI[IOHEPHOTO
TOBAPHUCTBA (CTIOCTEPEIKHOI0 a00 HATIIAIOBOIO PAIOi0) a00 PEBI3IHHOIO KOMICi€r0.*

KpiMm Toro, ans migBUIICHHS poii JApPIOHUX 1HBECTOPIB ICHY€ TIOJIOKECHHS,
BIJINOBIZAHO /IO SIKOTO AaKIIOHEpH, SIKI BOJIOJIIOTH y CyKymHOcTi Ouibmi sik 10 %
roJIOCiB, MalOTh MPAaBO BUMAraTH CKJIMKaHHS 103a4€proBUX 300piB y Oyib-sAKHil Yac i
3 OyJb-aKOTO npuBoay. ko mpotsrom 20 IHIB MpaBiHHSI HE BUKOHAJIO 3a3HAYEHO1
BUMOTI'M, BOHM MAlOTh MPABO CaMi CKIMKATH 300pHu. Y I[bOMY BUIAAKY aKL1OHEPH, SKi
BOJ10/11F0Th 10 % Tros0CciB, MOXYTh 31MCHIOBATH THUCK Ha KEPIBHUIITBO, MOCTIHHO
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CKJIMKAIOYM 3arajibHi 300pu. Y LbOMY pa3l BUHHUKA€E MiJCTaBa I 3HAXOJKECHHS
KOHCEHCYCY MK BJIACHUKAaMH 3 KOHTPOJIbHUMU MMaKETaMH 1 BIIACHUKAMU 3 APIOHUMU,
aK1 3Moruu 3rpynyBatu 10 % y cBoix pykax.

Jlist mpoBefeHHsT 300piB, SIK MPABUIJIO CTBOPIOETHCS OpraHizailiiiHa KOMicCis, Ky
OUOJIIOE YJieH TmpaBiiHHA abo rosioBa mnpaBiiHHA AT. InHomi Taky @QyHKIIO
MOKJIa/Ial0Th Ha CHOCTEepexHYy (HarisgoBy) pany. Chig maru Ha yBasi, 10 A
IIPOBEJICHHS 3arajbHUX 300piB TpeOa 3pOOUTH OTOJIONIESHHS JJIs aKIIIOHEPIB HE MEHIII
HDK 32 45 aHiB 10 mpoBeneHHs 300piB. [Ipo mpoBeneHHs 3arajbHUX 300pIB aKIlIO-
HEpiB JIep)KaTelliB IMEHHUX akKIiii TMOBIOMIISIOTh TMEPCOHAIBHO TepeadaueHuM
ctatytoM crnocobom. Ile MoxyTb OyTH JUCTH, 3arajibHi OrOJIOIICHHS Ha
mianpueMcTBax, TeiaedoHHI A3BiHKKA. HalOlabIl MNpaBHIIBHOIO 1 MOMIUPEHOI €
PO3CHJIKA JIMCTIB 3 3alpPOIICHHSMHU Ta OTOJIONMICHHSMHU PO 300pH, SIKI MOXKYTh OyTH
npe'sBiIeH] SIK IEPCOHAIbHE MMCbMOBE ITOB1IOMJIEHHSI.

[cHye TakoX 3aKOHOJABYE IMOJOKEHHS, 3TIHO 3 SKUM 3arajbHe IMOB1JIOMJICHHS
JIPYKYETHCS B MICIEBIM Mpeci 3a MICIIE3HAXOKEHHAM aKIIOHEPHOIO TOBAPUCTBA 1 B
olHOMY 3 OQIUIMHMX ApyKOBaHUX BHUAaHb BepxoBHoi Pamu VYkpainu, KabGinety
MinictpiB Ykpainu un Jlep:kaBHOi KOMIcCIi 3 IIHHUX ManepiB Ta GOHAOBOIO PUHKY 3
3a3HAYEHHSM Yacy 1 Miclisl POBEJAEHHS 300piB Ta MOPSAIAKY ACHHOTO.

Micue npoBeaeHHs 3arajibHUX 300pIB aKIIOHEPIB MOXKE€ BHOMPATH KEPIBHHUIITBO
AT, xoya 3a 3aKOHOJABCTBOM TMOTPIOHO MPOBOAMTH iX, SAK MPaBUIO, 34
MICLIE3HaXO/DKEHHSIM ~ aKI[IOHEPHOTO TOBApUCTBA. Take TMOJIOXKEHHS 30BCIM HE
BUKJIIOYA€ BUIMAJKIB TPOBEJACHHS 3arajbHUX 300piB Yy 3py4YHUX JUIIE A
MEHEHPKMEHTY a00 BJIIACHHUKIB KOHTPOJIbHUX MAKETIB aKIliil aKIliOHEPHOTO TOBAPUCTBA
MICIISIX, OO OOMEKHTH MOKIIMBOCT1 IPiIOHMX 1HBECTOPIB.

[cHye moOMOKEeHHS, BIAMOBIAHO JO SKOTO 3arajbHI 300pM HE MAarOTh MpaBa
npuiMaTH PIllIeHHS 3 MUTaHb, HE BKJIIOYEHUX 10 nopsiaky aeHHoro. [llogo AT, ski
CTBOPIOBAINCH Yy TMpOIECI MpUBAaTH3allli, TO Ha MepuIl 3arajibHi 300pU MalTh
000B'A3KOBO BUHOCUTHUCh TUTAHHS 3TiIHO 3 [[ep:kaBHUMU MporpamaMu NpuBaTH3aLli
Ha MEBHUH PIK, B AKX OyB OIyOIIKOBAaHUH iX MEpEiK.

OckUIbKM KOXHI 300pM MaroTh YITKO BHU3HAYEHWM TMepeiik MUTaHb, SKi
IIPOIIOHYIOTBCS JI0 OOTOBOPEHHS, a TaKOX BKJIIOYAIOTH 3BITH BHUKOHABYMX Ta
HarsigoBux opraHiB AT, mias edexTuBHOTO MpoOBEEeHHS 300pIB aKI[IOHEpaM JI0 iX
CKJIMKaHHS Mae OyTH HaJaHa MOXJIMBICTb O3HAMOMUTUCH 13 JOKYMEHTAMH,
NOB'I3aHUMHU 3 TOPSJKOM JeHHUM. SK mpaBuiio, Mg I[bOTO Takl Marepiaiu
BUBIIITYIOTHCSI HA JIONTKAX OTOJIONICHbB, 1HOI Il JOKYMEHTH 3HAXOAThCS y MPaBIIiHHI
1 aKkIlioOHepaM Jar0Th 3MOTY TPAIIOBATH 3 HUMH. B II7IOMy 11€ii eJeMEeHT yrnpaBIliHHS
TaKOX MOTPeOy€e KOHKpETU3aIlii.

[Ipu mpoBenenHi 300piB aKI[IOHEPHU MAIOTh MPABO BUCIOBIIOBAHHS CBOI JYMKH 3
OyIb-sIKUX MHUTaHb MOPAIKY AEHHOro. JlJis TOro mo0 MiAHATH HOBI MUTaHHS, Oyab-
KWW 3 aKIIOHEpPIB Ma€ MPaBO BHOCUTU CBOI MPOMO3UIIT HIOAO0 MOPSAKY JEHHOIO
3arajJpHUX 300piB He mi3HIW K 3a 30 AHIB 00 iX CKIMKAaHHS. PlmeHHs mnpo
BKJIFOUCHHSI IMX MPOMO3MIN J0 TOPSAKY JIEHHOTO NPHHUMAEThCS BUKOHABUUM
OpraHoM TOBapucTBa ab0 HarIAI0BO0 panoro. I[lpomo3uiii axuioHepiB, sKi
BOJIOAIIOTH OUIbII sIK 10 % TroJociB, BHOCATHCS 0 MOPSAKY JEHHOTO OOOB'SI3KOBO.
[Tpruomy pitieHHs PO 3MIHU B MOPSIKY ACHHOMY MarOTh OyTH JOBEACHI /10 BijoMa
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BCIX akLIOHEpiB He mi3HI sk 3a 10 gHIB 10 mpoBeneHHS 300piB y MOPSAKY,
nepen0adeHOMY CTaTyTOM.

3aranpHi 300pH € MPAaBOMOYHMMH TUIBKM TOJ1, KOJU ICHYe KBOpyM. B VYkpaiui
Oyno payxe OaraTo BHUNAAKIB, KOJM 300pH HE MOIJM BiAOyTHCS 3 HPUYUHU
BijicytHocTi 1 % , a To ¥ MeHIue, rojociB. BonHouyac npoBeneHHs 300piB € JOCUTH
JOPOTUM 1 TPYJIOMICTKMM TpoOIlecOM, 100 MOBTOpPIOBaTH #oro wyacto. Tomy
BOKJIMBUM MOMEHTOM € YiTKa peecTpallisl akI[ioHepiB, K1 IpuOyJIr Ha 300pH.

[Ticns mnpunuHeHHS peecTpaiii MAOUBAIOTECS MIACYMKH IOJO KUIBKOCTI
3apEECTPOBAHUX aKIIOHEPIB 1 1X TroJyiociB. OCKIIBKH IIeM peecTtp € odiliitHuM
JIOKyMEHTOM, Ha OCHOBI1 SIKOTO MOYHHAIOTHCSA 300pH, TO BIH MIAMUCYETHCS TOJIOBOIO 1
ceKkpeTapeM 300piB.

Peectpariiss € BaXIMBUM MOMEHTOM, OCKUIBKM 3aBISKH i MOXXHa (DIKCyBaTH
KUIBKICTh TOJIOCIB, IO CTOSITh 32 TUMH YW 1HIIMMU aKI[IOHEpaMH, a OTXKEe, BUSHAUUTH
CHIBBIAHOLIEHHSI CHJI Ha 300pax. 3acTOCOBYIOThCS Pi3HI (POPMH KOHTPOJIIO 3a ii
npoBeieHHIM. Tak, akiioHepH, sIK1 BOJIOAIIOTh y CYKYNMHOCTI OutbI sk 10 % ronocis,
Ta/abo Jlep>kaBHa KOMicCisi 3 LIHHMX HamnepiB Ta (OHAOBOIO PHUHKY MOXKYTb
MpPU3HAYATH CBOIX MPEICTAaBHUKIB i1 KOHTPOJIIO 32 PEECTPAIEI0 aKIIOHEPIB IS
ydacTi y 3araJpHuUX 300pax, Mpo [0 BOHM JO TMOYATKYy peecTpallii MUCHhMOBO
MOBIJOMJISIFOTh BUKOHABUUIA OpraH aKI[iIOHEPHOTO TOBapUCTBA.

JIns mpaBUIILHOTO TIPOBEJCHHS 300pIB OPTKOMICISI IOBUHHA KPIM peeCTpaIiiiHoi
KoMicii 000B'13Kk0BO cOpMyBaTH NMPOTOKOJbHY Ta JiYWJIbHY KoMmicii. Ha 36opax
000B'SA3KOBO BEJETHCS MPOTOKOJ, KUK € ODIMIHUM JOKYMEHTOM, 1 MIAMUCYEThCS
roJIOBOIO 300piB Ta cekperapeM. Bin mae BigoOpaxkatu Bech mepedir 300piB. Kpim
TOTO, BCl PIIMICHHS NPUAMAIOTHCS TMPSAMHM TOJIOCYBaHHSM, 1 JIYHJIBHA KOMICIS
MipaxoBy€e 3 3a3HAYEHHSIM KUIBKICTH rosiociB "3a" - "mpotu". UucenbHICTh 4JieHIB
KOMIC1H 3a51e’kuTh B1J BeIMUMHA AT 1 KUTBKOCTI aKI[10HEPIB.

Perynstoproto cucrtemoro 1991 p. BuU3HAUEHO, IO 0 KOMIIETEHIIT 3arajbHUX
300pIB aKI[I0HEPHOTO TOBAPUCTBA HAJIEKATh:

1) BU3HaU€HHS OCHOBHUX HAMpSIMiB [isJIBHOCTI aKI[IOHEPHOTO TOBApHUCTBA 1
3aTBEPIXKEHHS MOTO IUIaHIB Ta 3BITIB PO iX BUKOHAHHS,

2) BHECEHHS 3MiH JI0 CTaTyTy TOBApUCTBA;

3)o0panHss Ta BIAKJIMKAHHS 4IEHIB paad  aKI[IOHEPHOrO TOBAapHCTBA
(cmocTepekHOi pasn);

4) oOpaHHA Ta BIAKIWKAHHSA YJCHIB BUKOHABYOTO OpraHy Ta peBI31HHOI KOMICIi;

5)3aTBep/KEHHSI PIYHUX PE3yJbTaTIB AISUTBHOCTI AaKIIOHEPHOTO TOBApHUCTBA,
BKJIFOYAIOYM HMOTO JOYIpHI MIANPUEMCTBA, 3aTBEP/IKCHHSI 3BITIB 1 BHUCHOBKIB
peBI3iHOT KOMICii, MOPSAKY pO3MOALTy TPHOYTKY, TEPMIH 1 MOPSAOK BHUILIATH
YaCTKU MPUOYTKY (AUBIAEHIIB), BU3BHAYCHHS MOPSIAKY MOKPUTTS 30UTKIB;

6) CTBOpEHHsI, peoprasizalis Ta JIKBlAALls JOYIPHIX MIANPUEMCTB, (A 1
TIPEICTaBHUIITB, 3aTBEPPKCHHS X CTATyTIiB Ta MOJOKCHbD;

7) BUHECEHHSI PpIllIeHb MNP0 MPUTATHEHHS 10 MaWHOBOI BIANOBIAAIBHOCTI
[0CaI0BUX 0C10 OpraHiB yIpaBiIiHHS TOBApUCTBA;

8)3aTBep/UKEHHS] MpPaBWJI MPOLEAYPU Ta IHIIUX BHYTPIIIHIX JOKYMEHTIB
TOBapHUCTBA, BUBHAUCHHS OPTaHi3aIliiHOl CTPYKTYPH TOBapHCTBA;
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9) BupIlIEHHA NUTAHHS NPO MPUAOAHHS AKI[IOHEPHUM TOBAPUCTBOM aKIiH, IO
BUITYCKAIOThCSL HUM;

10)Bu3HAYEHHS YMOB OIUIaTH Mpali MOoCagoBUX OCIO aKI[IOHEPHOTO TOBAPUCTRBA,
HOro 10YipHIX MIAMPUEMCTB, (LI1H Ta MPEICTABHULITB;

11)3aTBepmKeHHss AOroBopiB (Yrona), YKJIaJA€HHMX Ha CyMy, IO [EpPEBUILYE
3a3Hau€Hy B CTATyTl TOBApPUCTBA;

12)IpUMHATTA piLIEHHS NP0 HNPUIMHEHHS iSJIbHOCTI TOBAapUCTBA, MPU3HAUYCHHS
JTKBIJALIMHOT KOMICIT, 3aTBEPIPKEHHS JIIKB1AAIIHHOTO OalaHCy.

HusineHuM 1 ['ocnionapcekuM koaekcamu 3 2004 p. 3akoHOAaBYE BU3HAYEHO, 1110
710 BUKJTFOUHOT KOMITETEHIIIT 3araJibHiX 300piB aKI[iOHEPiB TOBAPUCTBA HAJIEKATH TaKi
OUTAHHS:

1) BHECEHHSI 3MIH JI0O CTaTyTy TOBApHUCTBa, y TOMY YHUCII 3MiHa pPO3MIpy HOro
CTaTYTHOI'O KamiTay;

2) oOpaHHs 4IEHIB HAriIsA0BOI paJu, a TaKOX YTBOPEHHS 1 BIJ KIMKAHHS
BHKOHABYOI'O Ta IHIIMX OPTraHiB TOBAPUCTBA,

3) 3aTBEpAKEHHSI PIYHOI (PIHAHCOBOI 3BITHOCTI, PO3MOJALT MPUOYTKY 1 30UTKIB
TOBapHUCTBA;

4) pillieHHS PO JIIKBIJAL1I0 TOBAPUCTBA.

3. OpranizaniiHo-QyHKIIOHAJTBLHA CTPYKTYPA YNPABJIIHHS AKHiIOHEPHUM
TOBAPUCTBOM Y NEPioA Mik 3arajJibHUMHU 300pamMu

3po3ymino, 1m0 300pH aKIiOHEepiB HE MOXYTh 3acijaTH IOCTIHHO, TOMl SK
TOBApPUCTBY TMOTPIOHO 3MIMCHIOBATH TMOBCSAKACHHY TOCIOAAPCHKY [IsIIbHICTE. B
JIEp>)KaBHOMY KOPIIOPATHBHOMY CEKTOPI iCHY€E crienudika, sika BiAPI3HAETHCA TAKUMH
OCOOJIMBOCTSIMHU:  YKJIAJAHHSM KOHTPAKTy 3 KEpPIBHUKOM Ta MEHEIKMEHTOM,
PU3HAYCHHSIM YIIOBHOBAXEHOT 0COOH, IO YIIPaBIIsIE ACPKABHUMH KOPTIOPATUBHUMH
npaBaMH, crenugikoro BUOOPIB KEPIBHUKIB AePKaBHUX KOPIIOPALIIi.

VY oMy paja IMpEKTOpiB Ma€ BIANOBIIATH KUJIBKOM OCHOBHMM KPHUTEPIisiM, /10
AKUX MOKHA BIJHECTH MPOMNOPLIHHE MNPEJCTABHUILITBO BCIX KAaTEropiil BIACHUKIB
KOPIIOPATUBHUX IPaB, MOXKJIMBOCTI BIUIMBY HA AiSUTBHICTH BUKOHABYOTO TUPEKTOPA
(oprany), A0CTyn A0 BHYTPIIIHBO(IPMOBOI 1H(MOpMAIIl 1 OLUIHOK AISUIBHOCTI (pipMH,
MOTOYHHMI KOHTPOJIb JIISUIBHOCTI MEHEKEPIB.

Y mpaktumi  yKpaiHCBKOTO  KOPHOPATHMBHOTO  YMOPABIIHHA 1 3TIIHO 3
perynsitopuumu cucteMamu 1991 ta 2004 pp. B AT Moke cTBOproBaTuCs pajaa
aKI[IOHEPHOTO TOBApPWCTBA (HATJIAIOBA Paja), sika MPEACTABIISIE IHTEPECH aKIIOHEPIB
y TIepepBi M IMPOBEACHHSIM 3araJibHUX 300piB 1 B MeXax KOMIICTCHIIi, BU3HAYCHO1
CTaTyTOM, KOHTPOJIIOE 1 PETryJItO€ MisUTbHICTh MpaBiiHHs, mpudomy B AT, sike Haniuye
noHan 50 akIioHepiB, CTBOPEHHS P aKI[IOHEPHOTO TOBAPUCTBA € 0OOB'I3KOBUM.

YV 1luBUIBHOMY KOJEKCI HemMae BUMOIHM, 10 Pama cTBOproeTbCs 3 yucia
aKIIOHEpiB, X0Y ICHYIOTH MPOIIO3HIN] BIIHECTH IO HOPMY JI0 FOPHIUYHUX OCIO —
akuioHepiB. HarmsmoBa paga BusHadae (GOpMHU  KOHTPOJKO 3a  AISUIBHICTIO
BUKOHaBUOro oprany. He pomyckaerbcst cymimensus nocaa B AT. Skmo ocobu €
YJIeHAaMU paJd aKIiOHEPHOTO TOBAapHUCTBA, BOHU HE MOXYTh OyTH UYJC€HAMH BHUKO-
HABUYOI'0 OpraHy Ta peBi3iiiHoi koMicii. Paia Mmoxke oOupatucs Ha 3arajibHUX 300pax 1
MOTIM OOHMpaTH 31 CBOI'O YHCJA TOJOBY. Y IbOMY pasl rojoBa paau MOXe OyTH
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3aMIHEHUH CaMOI0 pajoro ToBapucTBa. He € BUHATKOM 1HIIA MOXJIMBICTE — BHOOPH
rOJIOBU PaJM Ha 3arajbHuX 300pax, MICIS YOro HOro MOXKYTh 3BUIBHUTH TaK CaMO —
piieHHsIM 300DiB.

CraTyToM akIiOHEpHOrO0 ToBapucTBa ab0 3a pIlIEHHSM 3arajibHUX 300piB
aKI[IOHEPIB Ha pajy aKI[IOHEPHOrO TOBAapPUCTBAa MOXKE OyTH MOKJIAJEHO BUKOHAHHS
OKpeMUX (PYHKUii, 1110 HajeXaTh 10 KOMIETEHLI] 3arajJbHUX 300piB, KPIM MUTaHb,
BITHECEHMX 3aKOHOJABCTBOM [0 BUKIIIOUHOI KommeTeHIii 300piB. Takox craryToMm
Ta 3aKOHOM BCTAHOBJIFOETHCSI BUKJIFOUHA KOMIIETEHIIIS] HATJISII0BOT pajiy.

OcHOBHI NHWTAaHHA, $KI HajleXarb JO KOMIETEHIII HarjsagoBoi pajy,
BUPIIIYIOTHCS Y KO)KHOMY KOHKPETHOMY BHUIIQJIKy OKpeMo. Haituacrime y mpakTuii
YKPaTHCHKOTO KOPIIOPATUBHOTO YIIPABJIIHHS BUILISIOTH TaKi PUCH.

Ilo-mepiie, MO0CUTH YacTO MJISUIBHICTH HATJISAOBOI paau € (GopMaabHOIO 1 BCI
YIOPABIIHCHKI PIIIEHHS NpuiiMae rojioBa mpamiiHHA. lle ocoOmmBO crocyeTbes
IPUBAaTU30BAHUX MIANPUEMCTB, HA SIKUX OyJIM CHUJIBHI MO3MULIL 1X KEPIBHOIO CKJIANY 1
KOJIMILIHI JUPEKTOPH CTAJIU TOJI0BAMH MPABIIIHHSL.

Ilo-apyre, HarnsgoBa paja 3A1MCHIOE peabHUA KOHTPOJIb 3a JAISUIbHICTIO
OpaBIiHHSA 1I0JI0 BUKOHAHHS PpIllIEHb 3araJbHUX 300piB 1 CTparerii pO3BUTKY
koprnopauii. [le OyBae y Bumankax, KoJid ICHye OanaHC 1HTEpECiB BJIACHUKIB Ta
MEHE/PKMEHTY 1 YITKO BHM3HAYEHI IX POJl B KOPIOPATHUBHOMY YyHpaBiiHHI. Taki
ONTHMAaJbHI CIIBBIAHOIIEHHS 300piB, HAriasAOBUX (YHKIIM 1 BHUKOHABYMX
TPAIISIOTHCS HE TIOCUTh YacTo.

Ilo-TpeTe, iHO1 HaTIIAIOBA paja nepedupae Ha cede peanbHl GyHKIIIT ypaBIiHHSA
1 TOAl SIK TOJIOBA TPABIIHHS 3aJUIIAETHCS (OPMAIBHUM KEPIBHUKOM, PIlICHHS
IpHUiiMae ToJioBa CIIOCTEPEKHOI paau. Y TakoMy pasi HarisjoBa paja 3/1HCHIOE
byHKIIIT OnepaTUBHOTO YIPABIIHHSA MiIIIPUEMCTBOM.

Han3BuyailHO BaXJIMBY pOJIb BIAITParOTh BUKOHABYl OPraHd, OCKUIBKM BOHHU
31CHIOIOTH ONEPAaTUBHUIA MEHEI)KMEHT, Ta BUKOHYIOTh PIIIEHHS 300piB Y MOTOYHIM
nismpHOCTI. B VKpaiHI BHKOHAaBUMM OpPraHOM aKI[IOHEPHOI'O TOBAPUCTBA, SKHUM
3MIMCHIOE YNPAaBIIIHHS HOr0 MOTOYHOIO AISUIBHICTIO, € MpaBiiHHA a0o0 1HIIMI opraH,
nepeadoayeHuil cTaTtyToM. SIK mpaBWiio, TAKUM OpPraHOM HalyacTilie € MpaBlIiHHS,
1HO/1 MOro Ha3MBaKOTh PaAJOI0 JAMPEKTOPIB, HA NPHUBATU30BAHUX MIAIPHEMCTBAX
4acTO HaMararoThCsl 30€perTu mocagy AUpeKTopa abo IeHEepalbHOIo JUPEKTOpa 1
TOMY 1HOJ1 HA3UBAIOTh MPABJIIHHS JTUPEKITIEIO.

JUis MIJBUIIEHHS pOJIl BUKOHABYOr0 OpPraHy CTaTyTOM Ta 1HIIMMU JOKYMEHTaMHu
TOBAapUCTBA MAIOTh OyTH YITKO OKpECJICHI MOBHOBAXCHHS MPABIIHHS (AMPeEKILii).
3aKkoHOJaBYE BHU3HAYCHO, IO IIPaBIIHHSA BHUPINIYE BCI IUMTaHHS JISUIBHOCTI
aKI[IOHEPHOTO TOBAPHUCTBA, KPIM THX, IO HaJeXaTh J0 KOMIIETEHINI 3arajibHUX
300piB 1 HArJSAAOBOI pajd aKI[IOHEPHOTO TOBAPHCTBA. 3arajibHi 300pU MOXYTh YX-
BaJUTH pILIEHHS MNP0 Mepefadyy YaCTHUHH HAJEKHHUX IM IpaB J0 KOMIIETEHIIi
npaBiiHHA. TOMy KOHKpPETHI MOBHOBa)KEHHS 1 OOOB'S3KM MPABIIIHHA € HaJ3BHUYANHO
BAXJIMBUM PO3JLJIOM CTaTyTy Ta BHYTPIIIHbOKOPIIOPATUBHUX JOKYMEHTIB KOKHOIO
AT 1 noTpeOyroTh CEpPIl03HOrO OIpaIOBaHHS.

OckUJIbKY TIpaBIIiHHS NiA3BITHE 3arajibHUM 300paM akIiOHEpIB 1 HArJISAOBIN pajl
aKIIOHEPHOT0 TOBAPUCTBA Ta OPraHI30BY€ BUKOHAHHA iX PIllIEHb, MOXHA BBaXKaTH,
10 BOHO 3/IMCHIOE TUIBKM ONEPATUBHUN MEHEIKMEHT. Y CBOiX AiSIX IpPaBJIIHHA
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oOMeXeHe CTaTyTOM Ta BHYTPIIIHBOKOPIMOPATUBHUMU TOJIOKEHHSIMH MPO MpaBIiH-
Hi. B 1uioMy mnpaBiiHHS 3A1MCHIOE YIpaBIIHHA Maike yciMa TroCHOJapCbKUMH
npoLecaMu, 0coOJIMBO BUPOOHUYUMU, MApPKETUHIOBUMHM, (PIHAHCOBUMH, TOMY BOHO
Ha/IlJIeHE BXKJIMBUMHU TIOBHOBaXCHHSIMHU. 1[I TOBHOBa)XEHHS 3aKJIaalOThCS y CTATyT
a00 BHYTPIIIHbO-KOPIOPATHUBHI IOKYMEHTH.

KinpkicHu#t cknajn mpaBiiHHA — 3alekuTh Big  MacmrTabie AT, o0csris
BUPOOHHUIITBA, OKPECICHUX BUIIUMHU OpPTaHAMM 3aBJaHb pO3BUTKY (pipmu. B YkpaiHni
HalyacTillle MpaBJIiHHSA CKIaaaeThes 3 3— 7 0ci0, Xxouya OyBae W IHIIMK KUTbKICHHUM
CKJIaJ.

Kpim HarnsmoBoi paau iCHye IIe OJWH HArJIsSJOBUH 1 KOHTPOJIOKYHA OpraH —
peBi3iiiHa KOMICisi aKI[IOHEpHOTO TOBapucTBAa. B 3apyOikHIN mpakTumi i1 1HOAI
HA3MBAIOTh ayJAUTOPCHKOIO KOMicCi€ro, Xxoda (QyHKIII 11 momiOHi 10 GyHKIIHA
PEBI3IMHOT KOMICIi, SIKa CTBOPIOETHCS 1 JIl€ B YKpaiHl. ['oloBHA yHKILIs peBi31HHOT
KOMICIi1 ToJisirae y 3A1MCHEHHI KOHTPOJIIO 32 (hiHAHCOBO-TOCMOIAPCHKOIO AISUIbHICTIO
OpaBIIHHSA  AKI[IOHEPHOTO TOBapUCTBA. L[MBUIBHMM KOAEKCOM YKpaiHM He
BU3HAYA€TbCSA OOOB'I3KOBICTh ICHYBAaHHSA pPEBI3IMHOT KOMICIi, ICHy€ HOpMa IIpo
ayJIUTOPCHbKY TEpPEeBIpPKYy, ajie BOHMU ICHYIOTh B Y€ cTBopeHux AT 1 Tomy crif
BUBYHTH 1X JISUILHICTD.

Perynaropna 6aza 1991 p. BCTaHOBIIOE MOJIOKEHHS, 3TITHO 3 SKUM JO CKJIAIy
PeBi31ifHOT KOMICIi MalOTh BXOJUTH TUIBKU akiioHepu 11boro AT.

[Topsimok AisIBHOCTI peBi3iHOT KOMICIT Ta ii KITBKICHUN CKJIaJa 3aTBEPIKYIOTHCS
3araJbHUMHU 300paMu akKI[iOHEepIB 3TiJHO 31 CTaTyTOM TOBapucTBa. SIK MpaBuUio, B
cepenHboMy 3a po3mipamu AT CTBOpPIOETHCS peBi3iiiHA KOMICISt B CKIIaJl TPhOX
YOJIOBIK, X04a KUIbKICHUN CKJIa] MOke OyTu U iHmuM. He oGuparoTecs B peBi3iiiHy
KOMICII0 TOJIOBHHH OyXrairep Ta HOro 3acTymHUKH, OCKUIBKH pEBi3iiiHa KOMicCis
nepeBipsie HacamIepes iX 3BITHICTh. HallOutbll 1oUIIbHUM € 0OpaHHSA B PEBI3IMHY
KOMICit0 OyXranTepchbKuX MpaliBHUKIB aKI[IOHEPIB — IOPUIAMYHUX OCIO, B 1HIIMX
BUIIQJIKaX — aKIIOHEPIB, AKi 00i13HaHI 3 (PIHAHCOBO-EKOHOMIYHOIO POOOTOIO.

[lepeBipku  (PiHAHCOBO-rOCHOJAPCHKOI  AISUIBHOCTI  MPABIIHHS — MPOBOASTHCS
PEBI3IMHOI0 KOMICIEI0 3a JOPYYEHHSAM 3arajJbHUX 300piB, HArIsA0BOI pajau
aKIIOHEPHOT0 TOBApPHUCTBA, 3 ii BJACHOI 1HIIIaTUBM a00 Ha BUMOTY aKIIOHEPIB, SIKI
BOJIOZIIOTH Y CyKymHOCTI Outbin sik 10 % rosocis. IlepioguuHicTh NEPEBIPOK MOXKE
OyTH YITKO BH3HAauY€HA B CTaTyTl, 1 TOJ1 KOMICis BUKOHYE III0 BUMOTY, HE3BaXKAIOUH
Ha Te, Yu OyJIM Takl JOopy4deHHs 3 00Ky opraniB ynpamiiHHs. [Ipu 1iboMy peBi3iiiHii
KOMICIi aKI[IOHEPHOT'O TOBAPUCTBA MAIOTh OYTH MOJaH1 BC1 MaTepiaiu, OyXranTepchbKi
a0o 1HIIT JOKYMEHTH 1 0COOMCTI MOSICHEHHS IMOCaJ0BUX 0C10 Ha 11 BUMOTY.

Sx mpaBuiio, peBi3iifHA KOMICIS JOMOBITAE TPO PE3ybTaTH MPOBEICHUX HEIO
MEPEBIPOK 3aralIbHUM 300paM aKI[IOHEPHOTO TOBAPUCTBA.

Aynutopceka miepeBipka 3 2004 p. sk 000B'si3koBa BCcTaHOBieHA l[uBiLTHPHUM
KOJAEKCOM YKpaiHM i1 BIJKPUTUX AaKLIOHEPHUX TOBAapUCTB. Takl akUiOHEpHI
TOBAapUCTBA IIOBHHHI JUIsl TEPEBIPKH Ta MIJTBEP/UKEHHS MPABUIBHOCTI PIYHOI
(1HaHCOBOI 3BITHOCTI HIOPIYHO 3aJyyaTH ayAUTOpa, HE MOB'A3aHOT0 MaWHOBUMHU
1HTEepecamMu 3 TOBAPUCTBOM YU 3 MOT0 y4acHHKaMU. AyJUTOpChbKa NepeBipka Oyab-
SKOr0 aKI[IOHEPHOTO TOBapHCTBa Mae OyTH MpoBeeHa y Oyb-sSKHU Yyac Ha BUMOTY
aKIIOHEPIB, sIKI pa3oM BOJOAII0Th He MeHII sk 10 % akmiii. [lopsmok npoBeaeHHs
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ayIUTOPCHKUX MEPEBIPOK MIISJIBHOCTI AKI[IOHEPHOTO TOBApPUCTBA BCTAHOBIIOETHCS
CTaTyTOM TOBAapHUCTBa 1 3aKOHOM. BuTparu, nNoB'si3aHi 3 MNPOBEAEHHSM TaKOi
NEPEeBIPKU, MOKIAJAIOThCS Ha OCi0, HA BUMOTY SKMX MPOBOAMTHCS ayAUTOPChKA
nepeBipKa, SKIINO 3araibHUMU 300paMH akiliOHEpiB HE Oyje yXBaJICHE PIIICHHS PO
1HIIIE.

[TocagoBumMu ocobamMu OpraHiB YNpaBIiHHA TOBAPUCTBA BU3HAIOTHCS T'OJIOBA Ta
YJIeHW BUKOHABYOI'O OpraHy, roJioBa PEBI3IMHOI KOMICIi, a y TOBapHCTBaXx, e
CTBOpPEHA paJia TOBAPUCTBA, r0JIOBA M WiieH! paju ToBapucTBa. OH1 i T1 caMi ocoou
MOKYTh 001AMaTH Pi3HI MOCAU B IHIIUX aKIIOHEPHUX TOBAPHUCTBAX, SKIIO 11 HE 3a-
OOpPOHEHO YCTAaHOBYMMH JIOKYMEHTAMHU.

[CHYIOTh TaKOX 3aKOHOJaBYl OOMEXEHHS, 3TiTHO 3 SKUMH T0CaJIOBUMH 0COOaMU
OpraHiB yIpaBJIiHHS TOBAapUCTBA HE MOXYTh OyTH OpraHu Jep:KaBHOI BIaau 1
yIPABJIIHHS, YWICHU BUOOPHHX OprasiB IrPOMAaJCHKHUX oprasizarii,
BIMCHKOBOCIIYKOOBIII, MOCAJOBI OCOOM OpraHiB MNPOKypaTypu, Cyay, AEp>KaBHOI
0e3meKu, BHYTPIIIHIX CHpaB, apOiTpaKHOTO CyIy, AEp KaBHOrO HOTapiaty, ocooOw,
SAKUM CyJ1 3a00pOHMB 3aliMaTHCA MEBHOIO NISUIBHICTIO, Ta 1H.

4. Oco0mBOCTI OpranizaniiiHoOI CTPYKTYPH yIPABJIIHHA B TOBAPUCTBAX 3
00MesKeHOI0 BiANOBIIAJBHICTIO

Sk 1 B akilOHEpHUX TOBAPUCTBAX, BUIIMM OPraHOM TOBAPHUCTBA 3 OOMEKEHOIO
BianoBiganbHicTIO (TOB) € 300pu ywacHukiB. I{uBinpbHUN KOJeKC YKpaiHM BCTa-
HOBJIFOE BUMOTH, 3TiHO 3 AkuMu 3 2004 p. 10 BUKIIOYHOT KOMIIETEHIIi 300piB
HaJIekKaTh:

1) BU3HAYEHHS OCHOBHUX HAIpPSMIB JISUTbHOCTI TOBAPUCTBA, 3aTBEPIKEHHS HOTO
TUTaHIB 1 3BITIB PO iX BUKOHAHHS,

2)BHECEHHS 3MIH JO CTaTyTy TOBApUCTBA, 3MIHa PO3MIpy MHOro CTaTyTHOTO
KarmiTany;

3) cTBOpEHHS Ta BIIKJIMKAHHS BUKOHABUOTO OpPTraHy TOBApHCTBA,

4) Bu3HaueHHs1 (OpPM KOHTPOJIIO 32 AISUIbHICTIO BUKOHABYOTO OpraHy, CTBOPEHHS
Ta BU3HAYCHHS TOBHOBAXKEHb BIIMOBIIHUX KOHTPOJIBLHUX OPTaHiB;

5)3aTBepJKEHHS PIYHUX 3BITIB Ta OyXTraJTepChKUX OajaHCiB, pO3MOALT TPUOYTKY
Ta 30UTKIB TOBAPUCTBA,

6) BUpIIIICHHS! TUTaHHS PO MPUA0aHHS TOBAPUCTBOM YAaCTKU YYACHUKA,

7) BUKJIFOUEHHS YYaCHUKA 3 TOBAPUCTBA;

8) IpUIHATTS PINMICHHS MPO JIIKBIJAIII0 TOBAPUCTBA, MPU3HAYEHHS JIKBIIAIIHHOT
KOMICIi, 3aTBEpI>KEHHS JIKBIJAIlIHHOTO OallaHCy.

Y TOB y Bumnankax, nepeadadyeHnx YCTaHOBUUM JOKYMEHTOM a00 3aTBEPHKCHUMH
TOBAapUCTBOM IMPaBWJIAMU MPOLEAYPH, IOMYCKA€TbCA NPUMHATTSA PILICHHS METOAO0M
orutyBaHHs. [Iporarom 10 1HIB 3 MOMEHTY OTpUMAaHHS IMOBIJOMJIEHHS BiJI OCTAaHHBOI'O
y4JacHHUKa TOJIOCYBaHHS BC1 BOHU MTOBUHHI OyTH MPOiH()OpMOBaHi TOJIOBOIO MPO MPUITHATE
PpILLIEHHS.

[cHy1OTh MEBHI OCOOJIMBOCTI, MOB'sI3aH1 3 MEPIOJUYHICTIO MPOBEIEHHS 300piB. Y
TOB BOHM CKJIMKAalOTBhCS HE PIAIIE IBOX Pa3iB HA PIK, SKIIO 1HIIE HE NependadyeHo
cratytoM. [lo3aueproBi 300pH Yy4YaCHUKIB CKJIMKAIOThCS TOJIOBOIO TOBAPUCTBA 32
HasBHOCTI OOCTaBMH, 3a3HAYE€HUX B CTaTyTi, y pa3l HEMJIATOCIIPOMOXKHOCTI

98



TOBApUCTBA, a TAKOX y OyIb-SIKOMY IHIIOMY BHUIAJIKY, SKIIO HBOTO MOTPEOYIOTH
iHTepecH TOBAapUCTBAa B LIJIOMY, 30KpeMa, SKII0 BHUHUKAE€ 3arpo3a 3HAYHOTO
CKOpOYEHHSI cTaTyTHOro (ouHmy. 300pyM y4aCHUKIB TOBAPUCTBA MAIOTh CKIIMKATHUCS
TaKO’)X Ha BHUMOTY BHKOHAaBUOTO OpraHy. YUYacHUKH TOBApUCTBA, MIO BOJOMIIOTH Y
cykynmHocTi Ounemn sk 20 % ronociB, MalwTh MOpaBO BUMAaraTh CKJIMKAHHS
1103a4eproBux 300piB YYACHUKIB y OYJIb-IKU MOMEHT 1 3 OyAb-SKOr0 MPHUBOAY, IO
CTOCYEThCS AISUTBHOCTI TOBapHUCTBA. SIKIO MpOTIrom 25 HIB rojioBa TOBApUCTBA HE
BHKOHAB 3a3HAY€HO1 BUMOT'H, BOHH MAIOTh IIPABO CaMi CKJIMKATH 300pH YYaCHHKIB.

Crin 3a3HauuTy 1 BigMiHHOCTI Bim AT 110710 npoBeneHHs 3araibHUX 300piB. [Ipo
npoBefieHHs 3aranbHuX 300piB TOB y4acHMKM TOBIIOMIISIOTHCS TepeaOadeHUM
CTaTyTOM CIOCOOOM 13 3a3HAYEHHSIM 4Yacy 1 MICIS MPOBENEHHST 300piB Ta MOPSAKY
nenroro. [loBigomneHHs mae OyTu 3po0ieHo He MeHII sk 3a 30 JHIB 0 CKIMKAHHS
3arajibHUX 300piB. Byb-XTO 3 yyaCHHMKIB TOBapHUCTBA Ma€ MPaBO BHUMAraTh PO3TIIALY
NUTaHHS Ha 300pax YYacCHHUKIB 3a YMOBH, IO BOHO OyJIO HUM IIOCTaBJIEHO HE Mi3HILI
SK 3a 25 AHIB 10 moyaTtky 300piB. He mi3Himn sik 32 7 AHIB O CKJIMKAHHS 3arajibHUX
300piB yyacHHKaM TOBApUCTBA MOBMHHA OyTH HaJlaHa MOXJIUBICTh O3HAHOMHTHCS 3
JOKYMEHTaMH, BHECEHHMHU JI0 TIOPSAKY JAEHHOTO 300piB. 3 MHUTaHb, HE BHECEHHX [0
NOPSJKY JAEHHOTO, PIIIEHHS MOXYTh NPUUMATUCS TUIBKM 32 3r0/I0K0 BCIX YYaCHHUKIB,
MPUCYTHIX Ha 300pax.

VY ToBapuCTBI 3 OOMEXKEHOI BIAMOBIAATBHICTIO CTBOPIOETHCS BUKOHABUMM OpraH
— KoJjerianpHuM (mupekiisi) abo oaHOooco00BUH (AupeKkTop). Jupekiiio odoitoe
TEHEePAJIbHUN TUPEKTOP.

Jupexiis (IMpeKTop) BUPINIYE BC1 MTUTAHHS JISTTBHOCTI TOBAPUCTBA, 32 BUHSITKOM
TUX, [0 HaJIeXkaTh JI0 BUKIIFOYHOI KOMITETEHIII 300piB y4yacHUKIB. 300pH y4acCHUKIB
TOBApPUCTBA MOXYTh YXBAJIUTH PIIICHHS MPO TEpeadyy YaCTHHHU MOBHOBAXEHbB, IO
HaJeXaTh iM, 10 KOMIIETEHUIi aupekuii (aupekropa). upekuis (aupexkTop) mia-
3BiTHa 300paM y4acHUKIB 1 OpraHi30By€ BUKOHAHHS iX PILIICHb.

I'enepanbHuil TUPEKTOpP Mae MpaBo 0O€3 JOBIPEHOCTI BUKOHYBATH il BIJ 1IMEHI1
TOBAapUCTBA, a 1HII WICHH AUPEKIIi TaKOX MOXYTh OyTHM HAJLJIEHI LIUM IPaBOM.
XapakTepHUM € Te, IO TIEHEpPAIbHUI JUPEKTOp (AUPEKTOp) HE MOXKe OyTH
0JIHOYAaCHO T'0JIOBOIO 300piB YYACHUKIB TOBapHUCTBA.

KonTpons 3a AisabHICTIO OUpEKINi (IupeKkTopa) TOBApUCTBA 3 OOMEKEHOIO
BIJIMOBIAQIBHICTIO 3IACHIOETHCS PEBI31MHOI0 KOMicCi€lo ab0 1HIIUM KOHTPOJbHHUM
OpraHoM, 110 CTBOPIOETHCS 300paMM YYaCHHUKIB TOBAPUCTBA 3 iX YMCIa, B KUIBKOCTI,
nepen0adeHii yCTAaHOBUMMH JTIOKYMEHTaMH, aje He MEHII SK Tpu ocoou. UieHu
JTUPEKIT (IUPEKTOp) HE MOXKYTh OyTH WieHaMU PEBI31HHOT KOMICI].

[lepeBipka mIANBHOCTI AMPEKINi (AUPEKTOpa) TOBAPUCTBA  3JIIACHIOETHCS
PEBI3IHHOI0 KOMICIEIO 3a JOPYYEeHHSIM 300piB, 3 BIacHOI iHIIIaTUBH a00 Ha BUMOTY
YYaCHHKIB TOBapUCTBA.

KonTtponpHi 3aniuTanHs 1 3aBAaHHs
1. AAxuii oprau 3a1iicHIO€ 6a30B1 YNPaBIIHCHKI (DYHKIIIT?
2. Ha3BiTh rpynu YMHHUKIB, SIK1 BIUIMBAIOTh Ha KOPIIOPATUBHE YIIPABIIHHS.
3. Ha3BiTbh OCHOBHI €1€MEHTH CTPYKTYPH KOPIIOPATUBHOTO YIPABIIHHS.
4. SIx peanizyroThCs MpaBa aKI[iOHEPiB B yIIPaBJIiHHI?
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5.V gxux BUINIAJKax CKIMKAKOTHCA [103a4€proBi 300pu akiioHepiB? XTo MOXKeE iX
CKJIUKATHU?

6. Ha3BiTh OCHOBHI BUMOT'HM /10 IPOBEJICHHS 3arajibHUX 300piB.

7. YoMy 3aranbHi 300pu HE MOXKYTh IPUHMATHU PIILIEHHS, HE BHECEH1 0 MOPSIIKY
JIEHHOT0?

8. JI7st 9oro CTBOPIOETHCS OpraHi3alliifHa KoMicis?

9. OxapakTepu3yuTe poiib peECTpaIiiHOT KOMICIi.

10. SIxi nmuTaHHSA BXOAATH IO KOMIIETEHIIIT 3arajibHUX 300piB?

11. BupimieHHs Sikux nuTaHb NoTpedye MpuU rojiocy BaHHI Ha 3arajlbHUX 300pax
aKI[IOHEPHOTO TOBAPUCTBA OLIBIIOCTI, IO CTAHOBUTH 3/4 ros10CiB?

12. OxapakTepu3yiTe MOBHOBAXKECHHS 1 BIIMOBIJAIBHICTh pagy aKIiIOHEPHOTO
TOBapHUCTBA.

13. Po3kpuiite  0coOAMBOCTI  (PYHKI[IOHYBAaHHS BHUKOHABYMX OpraHiB Yy
AKI[IOHEPHUX TOBapUCTBAX.

14. 3 KO0 METOI CTBOPIOETHCS pEBI31iHA KOMICIs?

15. Slk 4acTo MarOTh CKIMKATHUCS 3arajibHi 300pH B TOBapH CIiBaxX 3 0OMEKEHOIO
BIIITOB1IQIbHICTIO?

16. BupilieHHs SIKMX TUTaHb NOTPeOye MpU TOJIOCYBAaHHI HA. 3arajlbHUX 300pax
TOBapHCTBA 3 0OMEXKEHOIO BiMOBIIATBHICTIO OJJHOCTANHOCTI?
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Tema 12. BHyTpilWwHbOKOpPNOpaTUBHA CUCTEMA YNpaBriHHSA
MnaH nekuii
1. [ToOGynoBa HITICHOT CUCTEMHU BHYTPIIIHBOKOPIIOPATUBHOIO YIIPABIIHHS.
2. BiIHOCUHM YYaCHHUKIB.
3. PeryntoBaHHs rocnogapcbKo-opratizalifHuX CTPYKTYp KOpHoparii.

1. IToOynoBa HiJIicHOI cMCTEMHU BHYTPIlIHbOKOPIIOPATHBHOI'O YIIPABJIiHHSA

B akuionepHux ToBapHuCTBaxX KpiM 3arajibHOi CUCTEMHU YIPAaBIiHHA, siKa 0a3yeThCs
Ha TOJIOKEHHSX 3aKOHOJIaBuOi 0a3W 1 HE BUXOJUTH 3a ii paMKH, PErIaMEHTYIOUU
OCHOBHI MIIXOAM J0 YIpaBIiHHS, B 0araTb0X BHMAJKaX CTBOPIOIOTHCS CIEMEHTH
BJIACHOI BHYT-PIITHBOKOPIIOPATUBHOI CHUCTEMHU YIIpaBiiHHA. BHyTpimmHsS cucrema
yIpaBJIiHHS SBjIsS€ COO0I0 CHCTEMY 3aXOJliB, ajie JJIsl TOro, mod Il 3axoaud Oyiu
OOIPYHTOBAHMMH, B KOPIIOpPALISX PO3POOJIAIOTH CHUCTEMY IMPUIUCIB, SIKI MAarOTh
(dopMy MEeBHHUX JOKYMEHTIB, a00, AK X 4aCTO HA3UBAIOTh, TIOJIOKEHb.

ToMy cucTemMa ynpaB/liHHS KOPIOPALI€I0 SBIISE€ COOOI0 €IEMEHTH 3aKOHOaBYO
00O0B'A3KOBUX HOPM 1 crienu@ivuHi po3poOeHl MPUIUCH, MPUTAMaHHI JaHid (ipmi.
VYei 11 npunucu nepedyBarOTh y €JHOCTI i MEpEIUIeTiHHI, B3aEMOIONOBHIOIYH OJAUH
onHoro. Taka cuctema ynpaBJliHHS Ma€ NE€BHY CTPYKTYpY 1 OBUHHA HAOyBaTH IEB-
HOI JIOKyMeHTapHoi (opmu. 3HayHa 4YacTUHA KOPHOpaliid 3acCTOCOBYE D
PO3pOOJICHUX TOJ0KEHbB, 10 PETJIAMEHTYIOTh T1 UM 1HIII HAMpSIMU YMIPABIIHHA 1 B
CBOIHM €IHOCTI € OCHOBOIO JIJISl IPUMHSTTS YIPABIIHCHKUX PIIICHb.

OTxe, BHYTPIIIHHOKOPIIOPATHBHA CTPYKTypa YMpaBIiHHSI 0a3yeTbCs Ha psl
MOB'SI3aHUX MDK COOOI0 TOJIOKEHB, SIKI CTOCYIOThCS THX YHM IHIIWX BIJHOCHH
YYaCHHUKIB 1 PI3HUX CTOPIH TOCHOJAPCHKOrO KHUTTSA. Ycl 0e3 BHHATKY KopIopaiii
MalOTh BHYTPIIIHbOKOPIOPATUBHY CTPYKTYpPY YIPaBIiHHS, ajlé BOHA MOXKE 3HAYHO
BIPI3HATHCS, OyTH OpraHi3amiiHo 0pOPMIICHOIO YH Hi, PETJIaMEHTYBAaTH OUTbIIE YU
MEHIIIEe CTOPiH AiSUIBbHOCTI pipmu. B mpakTHili BHYyTPIIIHBOKOPHIOPATHBHA CTPYKTYpa
yOpaBIiHHSA € TpaJuLiiHOIO: 300pH — paja axKIiOHEPHOTO TOBAPUCTBA —
BUKOHABYMU OpPTraH.

BHYyTpilIHLOKOPIOPATHBHA CHCTEMA YNPABJIHHA Ta i 0Oy 10Ba 3aJIeXaTh Bij
0ararbOX YMHHUKIB. ['OJOBHUM METOAOJOTIYHUM MIAXOJI0M A0 (POpMYyBaHHS TaKOi
CUCTEMHU € Te, IO 13 30BHIIIHKOT c(hepr BOHA PETYIIOE€ThCS YUHHUM 3aKOHOJJAaBCTBOM
1 HE MOBUHHA CYNEPEUYUTH HoMy. [HIII npuHIMIH 11 MOOYA0BU Ta OCOOJIMBOCTI 3aje-
KaTh BIJ] psily HAaBEJICHUX HIKYE YMHHUKIB.

Ilo-nepie, cTpykTypa BHYTPIITHBOKOPIOPATUBHOTO YMPABIIHHS 3aJICKUTH BiJ
PO3MIpIB KOPIOPATHBHUX CTPYKTYp 1 MacmTabiB ix 3aBAgaHb. 3pO3yMijio, IO
HEBEJIMKa KOPIIOpAIlisl 3 HE3HAYHOIO KUTBKICTIO YYACHUKIB, CTAOUIBHO MPAIIOI0UUMHU
YIOPABIIHISIMU HE Ma€ MOTPeOU CTBOPIOBATH 00'€MHY CHCTEMY BHYTPIITHbOKOPIIOpA-
TUBHOI'O YHPABIIHHSI 3 BEJHMKOK KUIBKICTIO MOJOXKEHb, $KI PErNIAMEHTYIOTh
OpPakTUYHO YCI TMPOSBU TOCMHOJAPCHKOTO KUTTA. BoaHouac BeIMKI akI[lOHEpHI1
TOBapUCTBa, OCOOJIMBO Ti, 10 OyJIM CTBOPEHI B pe3yjbTaTl NMPUBATHU3ALli BEJIETHIB-
OiJOPUEMCTB, MalOTh CTBOPIOBATH CHUCTEMY YHPABIIHHSI 3 JOCHUTb YITKOIO
perjlaMeHTalll€l0 yOpaBIiHHS, NOBHOBaXKEHb, PYXy UIHHUX T[anepiB, BUILIATH
JIUBIIEH/IB TOLIO.
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Ilo-apyre, popmyBaHHS BHYTPIIIHBOKOPIIOPATUBHOTO YIPABIIHHS 3aJIEKUTH BiJ
YPETYJIIOBaHHS BIAHOCHH BJIACHOCTI, 30KpPEMA, BlJ YITKO CTPYKTYpPOBaHUX BIJHOCHH
KOHTPOJIO, HASIBHOCTI1 B KOpHOpallli BIaCHUKIB, K1 CTABJISATh 32 METY HAJIaro/>KEHHS
e(eKTUBHOI MISUIbHOCTI aKLIOHEPHOTO TOBApUCTBA. 33 YMOB HECTPYKTYPOBAHOI
BJIACHOCT1 CTBOPEHHS JA1HOBOI CUCTEMHU YIPaBIIHHS HA MIANPUEMCTBI 3aJIEKUTH Bij
1HTepeciB, SKI OTPUMYIOTh IepeBary B TOW 4u 1HIIWNA MOMeEHT. IIpoOiema BruMBY
aKI[IOHEPIB-BJIACHUKIB ~ HA  JISUIBHICTD ~ MEHEKEPIB  3aIMIINAETHCS  JOTEMEp
HEPO3B'S3aHOI0, OCKUIBKM HACHIJKaMH CJIA0KOrOo KOHTPOJIO €  TMPUUAHATTS
HEKOMIIETEHTHHUX, & 1HOJ1 KOPUCIUBUX DIIICHb MEHEIKEpaMHU, CUILHUNA KOHTPOIIb
IPU3BOJNTE J0 HAAMIPHOT OOEPEKHOCTI B IMOTOYHIA [ISUIBHOCTI KOpIoparlii,
O0COOJIMBO IIOAO MPUHHATTA IHBECTHUIIWHUX PIMICHb Ta 3MIMCHEHHS PU3UKOBAHUX
IIPOCKTIB.

Ilo-TpeTe, HaNMAroJKE€HHS BHYTPILIHbOKOPIOPATUBHUX 3B'SI3KIB 3aJI€KHUTh BIJI
(1HAaHCOBO-EKOHOMIYHOTO CTaHy Kopropailii. Ik CBIAUYNTh MpakTUKa, MiANPHEMCTBA,
o nepedyBaloTh y MEPEAKPU30OBOMY UM KPHU30BOMY CTaHi, BHPIIIYIOTH MPOOIeMHU
BHKMBAHHS, TOMY CHUCTEMa BHYTPIITHHOKOPHIOPATHBHOTO MEHEKMEHTY BiJCTymae
Ha JpyTUH IJIaH.

Ilo-ueTBepTe, CTBOPEHHS CTPYKTYpU BHYTPIIIHBOKOPIIOPATUBHOTO YMPABIiHHS
3QJICKHUTH BiJI OCOOJMBOCTEH TICHUXOJIOTIYHOTO CTaHy akKI[iOHEpiB, iX 0013HAHOCTI 31
crieniu(iKo AISUTBHOCTI MIAMPUEMCTBA, MOKIMBOCTSAMH MMOOAYUTH HOTO CTpaTeriuHi
noTpebu 1 HeoOXI1IHICTh MOOYIOBU MiJl HUX €()EeKTUBHOI yNpPaBIIHCHKOI cuctemMu. B
peaJlbHOMY JKUTTI, TaM, J€ pO3MOpOIIEHa BIACHICTh 1 IEpPeBaXalTh JpiOHI
aKL1OHEepH, MPAKTUYHO HEMOKJIMBO BUPIIIUTH MUTAHHSA CTPATETIYHOTO YIPABIIIHHA,
OCKIJIbKM BCl MUTaHHS PO3TISAAIOTHCS 1 BUPIIIYIOTHCS IMiJI TACJIOM HETalHOI CIUIaTh
IUBIIEH/IIB.

ToMy cTBOpEeHHS BHYTPIIIHHOKOPIOPATHBHOI CHCTEMHU YIPABIIHHS 3aJCKHUTh
HacaMIlepe/l BiJl BJACHUKIB 3 YpaxXyBaHHSIM HaBEJEHUX BHILE YMHHHUKIB 1 IPOXOAHUTH
eTany po3poOKH 1 MPUNUHATTA TUMHU UM IHILMMHU OPraHaMH YIPABIIHHS 00O0B'SI3KOBUX
JOKYMEHTIB.

BHYTpilIHLOKOPIIOPATUBHI MOJOKEHHSI PO3POOISIOTECS BUKOHABYMMHU OpPraHaMu
Kopropanii a00 KOHCAJTMHIOBUMHU  OpraHi3alisiMd 32  3aMOBJICHHSM, a
3aTBEP/KYIOTHCS PI3HUMHU OpraHamu ynpaBiiHHs. Perynstopna 6aza 1991 p. ne
30BCIM YITKO BH3HAYMJIa TaKi OCOOJIMBOCTI, TOMY € Pi3HI HiAXO0U IO 1€l TPOoOIeMHU.
Tak, icCHye psii M0JI0KeHb, 110 BH3HAYalOTh 0a30Bi 3acaau (YHKIIOHYBaHHSI
KOproparii 1 3aTBEp/KYIOThCS, SK MPABHUIIO, 3araiIbHUMH 300pamu akiionepis. Jlo
TaKuX T0JIOKEHb MOKHA BijiHecTH [lookeHHs mipo 3arainbHi 300pu, [lomoxxeHHs mpo
paay akiioHEepHOro TOBapuCTBa, [lomoxkenHs npo mpasiiHHs, [logokeHHsS PO peBi-
3iiiHy komicito, IlomokeHHs mpo 30UIbIICHHS (3MEHIICHHS) CTAaTyTHOTro (OHY,
[lonoxeHHss mpo BIANOBIAAIBHICTH IOCAJOBUX OCIO mepen  aKUiOHEPHHUM
TOBApHUCTBOM 1 aKL10HEepamH, [TonoxeHns po NPUMHATTS
BHYTPIITHHOKOPIIOPATUBHUX HOPMATUBHHUX aKTiB, IlloJokeHHS TMpo MOPSAOK
CTBOPEHHS, peopraHizailii Ta JiKBiAaIii JOUipHIX MANPUEMCTB Ta 1H.

YacTtrHa MOJ0KEHb, 0COOIMBO Ta, 110 OUIBIIOID MIPOIO CTOCYETHCS ONEPATUBHOT
JISTIBHOCTI, MOXeE OyTH MOKJIaJeHa Ha paJy TOBAapUCTBA, a 1HOJI W HA IpPaBIIIHHS.
Hampuknan, pani ToBapucta Moxe OyTH HajaHe npaBo npuiMatu nojoxenns "[Ipo
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omiary wieHiB mnpawi npasiaiHHA", "IIpo wiHHI namepu ToBapuctBa', "IIpo
IHTEJNEKTyallbHy BJIacHICTh y ToBapucTBl", "[Ipo komepuiitHy TaeMHULIIO" Ta 1H.

Ha npapninas AT mMoxe OyTH NOKIaAeHi IpaBo 1 000B'I30K MPUIMATH 1 BHOCUTH
3MiHM 70 moJiokeHb "lIpo BHyTpilHIi TpynoBui posnopsanok”, "IIpo mepconan",
"IIpo BigauIK B Kopriopatii" Ta iH., OCKIJIbKH, HAPUKJIAJl, 3MIHIOIOTHCSI YMOBH TpalLll.
ToMy yacTuHA MOJIOKEHB 3aTBEPIKYETHCS TUIBKUA 300paMu, YaCTUHA — PaJOl0 TO-
BapUCTBA, a 1HIIIl — BUKOHABYKMM OPraHOM TOBApUCTBA.

BaxnmBo, mo0 ycl MNPOEKTH BHYTPIIHbOHOPMATUBHUX JOKYMEHTIB OyJu
y3roJpKeHl 3  aklioHepaMH-ydyacHHMKaMu. Kpim Toro, ciig 3HaTH TO3UIIIIO0
MEHEDKMEHTY MiAIPUEMCTBA — HE TUIBKH BHIIIOTO PiBHA, a ¥ Y BiJAIaX, MISUIBHOCTI
SAKUX CTOCYETbCS T€ UM 1HIIE MOJOKESHHS.

[IpuiiHaTTs  BHYTPIITHBOKOPIIOPATUBHUX  JIOKYMEHTIB  CYMNPOBOKYETHCS
BIJIMTOBITHUMU JISIMH IIIOJI0 iX peecTpartii B mpaBiinHi ab6o kanmesnspii. [Ipo npuiinasTi
BHYTPIIIHbO-KOPTIOPATHUBHI JTOKYMEHTH CIIiJlT CIIOBICTHTH aKI[IOHEPIB 1 MEepCOHAT
Kopropartii. J[ominpHO MaTH IPUMIPHUKHA BHYTPIITHEOKOPTIOPATUBHUX TOKYMEHTIB Yy
JOCTYITHOMY MICII1 JijIsl O3HAMOMJICHHS YC1X YYaCHUKIB.

BHyTpilmiHbOKOpPIIOPATUBHI JOKYMEHTH /1JIsl POBeIeHH 300piB

Jlesiki akLiOHEpHI TOBAapUCTBA MPOBEACHHS 300pIB HE PEIVIAMEHTYIOTh HIYUM,
KpIM CTaTyTy Ta HOPM YMHHOI'O 3aKOHOJABCTBA. Takui MiJXiJ TakoX MOxe OyTu
paBOMIPHUM, aj€ 3a YMOB HEBEJIMKOi KIJBKOCTI akI[lOHEpiB, 31 CTaJIUM
CTPYKTYpPOBaHUM IX CKJIaJIOM, KOJH MPOBEICHHs 300piB MOTPeOy€e OUIBIIOI MipOIO
JIOTpUMaHHS (opMaabHUX O3HAK. ToMy JOIUIBHI po3poOKa 1 MPUUHATTS BHUIIUM
opranoM ToBapuctBa llomokeHHST TPO MPOBEAEHHS 3arajbHUX 300piB, abo
[Tonmoxennss mpo 3aranbHi 300pu. Taki TONOXKEHHS PErIaMEeHTYIOTh MOPSI0K
IPOBENCHHS 300piB 1 JAlOTh MOXKJIMBICTH IX OpraHi3aTopaM MaTH pPO3MHUCAHY
IIPOLENYDPY .

Jnsg  ycmimHOTO TpoBeAeHHS 300piB  Hacammepes HEOOXiTHO CTBOPHUTHU
oprasizaiiiiny kowmicito. g uporo po3po0istots I[lonmoxkeHHss mpo oprasizaiiiiHy
KoMicilo. B HbOMYy BHM3HAYaeThCs CKIIaJ Takoi KOMicii, (DyHKIII1, IKI BOHa BUKOHYE,
3000B's13aHHS Ta BIJMOBIAAJIBHICTD 11 ujeHIB. SIK mpaBuio, opraHizaniiHa KoMmicist
3nificHioe Taki QyHKIIi: po3poliisie Ta Mojae Ha 3aTBEpKEHHS mpaBiiHHIO AT
miaH-Tpadik 3axo/iB 3 MIATOTOBKU 300piB, CKJIJa€ KOIITOPUC BUTPAT HA MIJATOTOBKY
Ta TMPOBEJICHHS 300piB 1 MMOJIa€ HA 3aTBEPKCHHS MpaBiiHHIO AT, roTye caMOCTIHHO
abo mpuiiMae 3a aKTOM BIJl PEECTpAaTOpa CIHUCKH aKI[IOHEPiB, sSKi MalOTh IMpaBO Ha
ydacTh y 300pax, MOBIJOMIISE aKIliIOHEPIB MPO CKIMKaHHS 300piB; 3a0e3neuye my0ri-
Kamiro odimiitnoi iHdopmarii mpo 300pH, CTBOPIOE YMOBHU [JIsi O3HAHOMIICHHS
aKL1OHEpIB 3 JOKYMEHTaMHU, 110 CTOCYIOThCS MUTaHb MOPSAIKY ACHHOIO, IPOBOAUTH
po0oTy 3 akmioHepamu 1010 o(popMIIEHHS JOBIPEHOCTEH, TOTY€ OIOJIETEHI Ta KapTKH
JUIsL TOJIOCYBaHHA, 3aliMAa€eThCsl MarepialbHO-TEXHIYHUM 3a0e3ledeHHsIM 300piB, a
TakoX 3aikicHioe 1HmN Qyskmii. i ¢yHKmii mMoxyTts OyTu mnepemdaudeHi Sk
[TonoxeHHsAM PO OpraHi3aliiiHy KOMICIO, Tak 1 3arajbHUM [lojoKeHHAM Mpo
3arajbH1 300pH aKI[10HEPIB.

Kpim opranizaniiiHoi iHOAI CTBOPIOIOTh PEECTpaliiHy Ta MPOTOKOJIbHY KOMICii.
JI7is CTBOPEHHS TaKUX KOMICI pO3pOOIISIFOTh 1 YXBATIOIOTh BIJAMOBIIHI MOJTOXKEHHS.
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Bouu HeoOxiaHi, 0COOJMBO B yMOBax 3HAYHOI KUIBKOCTI akIIOHEpPIB 1 Oaratbox
Oa)XarouMX B35ITH y4acTb B OOrOBOPEHHI MUTaHb A1ISUIBHOCTI KOPIOPALITi.

Jlist monermeHHs poOOTH €Kl aKIIOHEpHI TOBapHCTBa PO3POOJIAIOTH Liauii
PSil IOKYMEHTIB, $IKi 3 YCIIXOM 3aCTOCOBYIOTh NpH MpoBeAeHHI 300piB. Kpim
Ha3BaHux 1e Ctpykrypa piuHoro 3BiTy IlpaBninng, ®opmu npono3uuid 10
oprasizaniitHoi komicii, [IpoTokonau peecTpariiinoi Ta JumibHOiI KoMmicii, [IpoTokomn
3acijjaHHs peBi3iiHO1 kKoMicii, [IpoTokoin 3aranbHUX 300piB, PernaMmeHnT npoBeneHHs
3arajJibHUX 300piB Ta iH.

2. BinTHOCMHM YYaCHHMKIB

Sx mpaBuiO, OpraHi3aliiHO-€KOHOMIYHI BIAHOCHMHM OCHOBHUX YYaCHUKIB
KOpHoparii OiIbII-MEHIII YITKO PEeTIaMEHTY€EThCS 3aKOHOJaBYMMU MOJIOKEHHSIMHU 1 B
OKpEeMHUX BHIMAJKaX BHYTPINTHLOKOPIOPATUBHUMH JTOKyMEHTaMU. B  1imomy
€KOHOMIYHA POJib 3aCHOBHHUKIB Ta IHIIMX AakI[IOHEpPiB, iX BIUIMB Ha MAISUIBHICTD
TOBApUCTBA YITKO PO3MHCAHI B TaKUX JOKYMEHTax, SIK CTAaTyT, MOJOXKEHHS PO
3arajbHl 300pU akLiOHEpiB, IX NPEACTaBHUIBKI OpraHu. I[HOAI aKUiOHEpHI
TOBApPUCTBA PO3POOISAIOTH OKPEMI MOJIOKEHHS PO MOPSAIO0K poOOTH 3 aKI[iOHEpaMH,
Kl CTOCYIOThCS OpraHi3alliHMX aclekTiB. Sk mpaBuiio, Taki MOJIOKEHHS MICTSTh
NyHKTH TIpO O3HAMOMJICHHS akIlioHepiB 3 1HQopmariiero abo JOKyMEHTaMH
TOBAapHCTBA, OCOOIMBOCTI MOJAHHS aKI[IOHEpaMHU 3asB 1 X po3risia, opOpMIICHHS Ta
peecTpallilo JOBIPEHOCTEH aKIlIOHEpIB, MEPEPeeECTpallito iX MpaB BIACHOCTI. [HIm
MIOJIOKEHHS, HAIIPUKIIAJI, PO OCOOJIMBOCTI OTPUMAaHHS aKI[IOHEpaMU JUBIJICHIIB, TIPO
GOHIM TOBApUCTBA, CTOCYIOTHCA OLIBIIOD MIPOK EKOHOMIYHHMX AaCIMEKTiB.
besnocepennbo €KOHOMIYHI BITHOCHHM 3aKJIAAl0ThCsl B MYHKTH TonokeHHs "IIpo
I[IHHI Tafnepyd TOBapUCTBA", sIKI CTOCYIOTBCA YMOB OIUIATH aKiliid, OMNI[IOHIB Ha
npua0aHHs aKiii, obmiramii Tomo. OgHaK ORI BAXIHBOIO € PETIaMEHTAIlIS TAKUX
€KOHOMIYHHMX BIIHOCHUH, SIKI MOXKYTb CYTTEBO BIUIMHYTH Ha JISJIbHICTh KOPHOpALi.

Buxonsum 3 1bOro, 4YiTKOTO TpakTyBaHHS MOTPeOYIOTh cmoco0H HAOYyTTH
KOHTPOJILHOI'0 MaKeTa aKWil i KymiBJi 3HaYHHUX NakKeTiB. Piu y TiM, 110 B ymMoBax
BUILHOTO PYXY aklliif Ha pUHKaX I[IHHUX MafnepiB caMe aKI[IOHEpHE TOBAPUCTBO MOKE
1 He 3HATHU IPO Te, IO X KOHTPOJIbHI UM OJIOKYIOUl MAKETH NEPEHIIIN B 1HILI PYKH.
ToMy Taki MOJIOXKEHHSI MalOTh SIKOIOCh MIPOI0 TEOPETHUHUN XapaKTep 1 MPUHHATHI
JIMIIIE 32 YMOBHU BIJIIOBIJTHOCTI BUMOTaM YHHHOTO 3aKOHOaBcTBa. CiliJi BU3HATH, 10
B YKpaiHi 3aKOHOAaBYE 1€ MUTaHHS HEJOCTATHHO BPEryJIbOBaHO. TOMY B MOJOKEHHS
CJIIJT 3aKJIaCTH BUMOTH JI0 3aKYIIIBIII MTAKETIB, 30KpeMa KOHTPOJIBHOTO, aKIIii.

BaxnuBuM MOMEHTOM € PperyJjloBaHHA AHTUKOHKYPEHTHOI islJIbHOCTI
BcepeanHi camoi kopnopanii. [To-nepmie, B 3akoHOo1aBuiil 6a31 YKpaiHu HE JOCHUTH
9iTKO c(hopMyIJIbOBaHI YMOBH BIJIHECEHHSI il BIACHUKIB YW MEPCOHATY KOpIOparii
0 KOHKYPEHTHHMX, TOMY Yy BHYTPIIIHIM CHUCTEMI YHpPAaBIIHHSI HOTPIOHO II€ YITKO
BU3HAYUTH. [ UBOTO MNPHUIMAIOTh AOKYMEHTH MpO 3a00pOHY KOHKYpPEHTHOI
nismbHOCT B AT 13 3aHeCEeHHAM 710 HUX NeBHUX BuMor. Hanpukinas, 4ieHu KepiBHUX
OpraHiB Kopropauii He MaroThb NpaBa 0Oe3 MOro/UKeHHS paaud TOBApUCTBAa abo
3arajJpHUX 300piB OyTHM ujieHaMW TMpaBIiHHSA a00 YOpPaBIIHISMHU, SIKI HECYTh
NEPCOHAJIBHY BIANOBIJAIBHICTh B 1HIIOMY TOCIOAAPCHKOMY TOBAapUCTBI, KpPIM THX,
SIK1 CTBOPEHI 1€ KOPITOpaIli€lo.
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Kpim HaBegeHux BHIllE MiIXOJIB, 3TJIHO 3 SAKUMH il MOCATOBUX OCIO MOXKYTb
BBAKATHUCS KOHKYpEHTHUMHU 10A0 AT, KOHKYPpEeHTHMMH JifiMM aKUIiOHepiB i
nepconany moao AT MoKyTh BBasKaTHCHA: HAaBMUCHE TOMIMPEHHS CBiIOMO
HENpaBAUBUX BIIOMOCTEH, 110 MOXYTh 3aBJaTd WIKOAW J1I0BiM penyrtamii AT Ta
oro MaiiHOBUM 1HTEpecaM, 3aKyMiBJsl CTPYKTYPHUMH MiAPO3JALIaAMH, AOUYIPHIMU Ta
3AICKHUMU  mianpueMctBaMu AT CHpOBMHM 1 MaTepiaigiB 3a 3aBUIIEHUMH 1
peanizaliis NpoAyKIii 3a 3HMHKEHUMH IIHAMU, SKIIO IS TPOYKIIiS € PO IILHOI0 IS
AT, po3royioieHHss KOMEPIINHOI TAEMHHUIIL, SIKY MOKYTb BUKOPUCTATH KOHKYPEHTH
Ha mkoay AT, HempaBoMipHe 30upaHHs iHpOpMaIlii, 10 MICTUTh KOMEPIIIHHY TaEM-
Huio AT, cxunsuusa uieHiB nepcoHany AT mo posronomeHHs iHdopmarii, 1o
MICTUTh ~ KOMEpIIIHY  TA€EMHUII0, BHUKOPHCTaHHS ToBapHux 3HaKiB AT
HiIPUEMCTBAMHU, Y KX 0co0a — ujieH nepcoHany AT mae 4acTKy BiacHOCTi, abo
nepedyBae y TPyJAOBUX BIAHOCHHAX, CXWISIHHS 10 OOHMKOTY AT IHIIMX HOPUIUYHUX
0C10 — KOHTpAreHTIB 3 rOCNOJAPChKOI TISIIBHOCTI, CXWISIHHS 10 PO3PUBY JI0IOBOPIB
3 AT. V nonoxxeHHI TakoX mae OyTH BU3HAa4Y€Ha BIANOBIJAIBHICTH 32 MOPYIICHHS
IYHKTIB MOJIOXEHHS.

He wmoxHa cTBepmKyBaTH, M0 KOHYE MOTPIOHO PO3POOJISATH OKPEMO Take
MOJIO’KEHHSI, HOTO0 MOKHA BHECTH OKPEMHUM PO3/1I0M, Hanpukiaz, y [lonoxxenns mpo
nepcoHas Ta iH.

BaxxnuBuM e1eMEHTOM pEeryJiOBaHHS BIJIHOCUH YYAaCHHUKIB € IOJIOXKEHHS MO
IHTEJIeKTYaJIbHY BJIACHICTh Yy Kopriopailii, mopsaok ii Bukopuctanus B AT, dopmu 1
MOPAJZIOK 11 BKIIFOUEHHS 10 CTaTyTHOTO (OHIY, TPUAOaHHS HEMATepiaIbHUX aKTHUBIB 1
ix BijmoOpaxeHHs B OaJIaHCi.

[TonoxxeHHST Ma€ MICTUTH MYHKTH IIOJI0 HEMaTepiadbHUX aKTHUBIB. SIK CBITYUTH
NPAaKTUKA, HeMaTepiaibHI aKTUBH MOXYTh BHUKOPHUCTOBYBAaTHUCH SIK BKJIAAH O
crarytHoro (ouay, HaOyBaTtuch AT 1 mepemaBatuch Ha OanaHc y Takux gopmax, sK
[IPaBO BJIACHOCTI HAa BUHAX1Jl, IPaBO BJIACHOCTI HA KOPUCHY MOJIEJb, IPABO BIACHOCTI
Ha MPOMHUCIOBUM 3pa30K, MPaBO BJIACHOCTI HAa 3HAKW JJi1 TOBapiB 1 MOCIYT
(3acBIIUYy€TbCS MATEHTOM); MPAaBO BJIACHOCTI HAa COPTU POCHHUH (3aCBIAUYETHCS
NaTEHTOM), IPaBO BIJIACHOCTI Ha (ipMoBE HaWMEHyBaHHs (s aKIiOHEpiB abo
MPOJIaBI[IB — IOPUJIUYHUX OCI0), MpaBO BIacCHOCTI Ha nporpamu EOM — 1e npaso
Ha TyOJiKaliio, BIATBOPEHHS, TOMIMPEHHS Ta 1HII [ii 10J0 BBEJACHHSA B
rOCTIOIAPChKUN 000POT CYKYITHOCTI JIaHMX 1 KOMaHJI, 110 MpHU3Ha4YeHl 1Jis (PYyHKIII0-
HyBaHHs EOM Ta iHIIMX KOMITHOTEPHUX MPHUCTPOIB 3 METOK OTPUMAHHS MEBHOIO
pe3yibTaTy, MpaBO BIACHOCTI Ha 0a3y JaHWX — II€ MpaBO Ha MyOJiKaIlio,
BIJITBOPEHHS, MOIIUPEHHS Ta 1HII il [0J0 BBEIEHHA y TOCHOJIAPCHKHUIA 000pOT
CYKyHHOCTI JaHuX (cTaTeil, po3paxyHKIB TOIO), CHCTEMAaTHU30BaHUX JJISl TMOIIYKY 1
00po0Oku 3a gomomororo EOM, npaBo BIIaCHOCTI Ha HAYKOBO-TEXHIYHY 1H(OpMaIIito.
O06'ekTOM HayKOBO-T€XHIUHO1 iH(OpMaIii MOXyTh OYTH pe3ynbTaTh HAayKOBO-
TEXHIYHUX, BHPOOHMYMX POOIT Ta IHIIOI HAYKOBO-TEXHIYHOI JISIBHOCTI, IO
3adikcoBani y ¢opmi, ska 3a0e3medye iX BIATBOPEHHS, BHKOPHUCTAHHS Ta
MOITUPEHHS.

KpiMm Toro, a0 iHTe/ileKTyaJbHOI BJIACHOCTI Tak0oXX MOXYTh HaJIeKaTH 1HIIL
HEMaTepialibHl ~ aKTHBH, SKI  TaKOX  MaloTh 3HAUTH  BIIOOpaK€HHA Y
BHYTPIIIHBOHOPMATUBHUX JOKYMEHTaX, a caMe MpPaBa KOPUCTYBAHHSA: 3€MEJIbHOIO
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IUISTHKOI0, HaJpaMHU, T€0JOTTYHOI0, TeOMOP(OIOTTUYHOIO Ta 1HIIOKO 1H(OpPMALII€0 PO
HABKOJIUIITHE MIPUPOJTHE CEPEAOBHINE, & TAKOXK 1HIIUMH PECypCaMy TOBKIJLIA.

J1o BHECKIB y BUIJISAJII HEMATEplaJbHUX aKTUBIB, SIK1 BUCTYNAIOTh 00'€KTaMu MpaBa
KOPUCTYBaHHS €KOHOMIYHMMH, OpraHi3aliliHMMH Ta I1HIIMMH BHUIOAAMH, MOXYTb
HAJIC)KaTH E€KOHOMIYHI BUTOJIM BiJl KOPUCTYBaHHS MOHOIIOJIbHUM CTAHOBWIIEM Ha
PUHKY, TIPaBO BHKOPUCTAaHHS EKOHOMIYHMX Ta IHIIUX IMPUBLICIB, TYIABUI (JILJI0BA
penyraiisi) (KOMIUIEKC 3aXOJiB, CHPSIMOBaHUX Ha 3pOCTaHHS  NPUOYTKY
nignpueMcTBa 0€3 BIAMOBIAHOTO 301IBIIEHHS AaKTUBHHUX OIEpalliid, BKIOUYAIYH
BUKOPHUCTAHHS KpaluxX 3710HOCTEH yIpaBJiHIIB, JOMIHYIOUY IO3MIII0 Ha PUHKY
npoaykiii (poOiT, MOCIyr), HOBI TEXHOJOTIi). SIK MpaBWiio, MPU BKIIOYEHHI 0
CTaTyTHOTO (DOHIY €KCTIepPTHIHM OILIHIN MiAJIATae TUTbKY MO3UTHUBHA JILTOBA PEIyTallisl.
[HTEeNneKTYyanbHOI0 BJIACHICTIO TaKOX MOXKHA BBaXKaTH TIPABO  IONEPEIHHOTO
KOPUCTYBaHHS, HAOyTTs Micusg Ha OIipXl Ta TakK 3BaHUN pIBEHb MIATOTOBKHU
HIEPCOHAITY.

Onna 3 OCHOBHHUX METOI0JIOTTYHUX pobiiem pu MM ATOTOBIII
BHYTPIIIHBOKOPIOPATUBHUX JOKYMEHTIB CTOCOBHO 1HTEJIEKTYaJbHOI BJIACHOCTI
MOJISITa€ y BapTICHIN OI[IHIII HEMaTeplalbHUX aKTHUBIB.

VYyacHukamMu BIJHOCHH Yy KOpHOpauii BUCTYNalOTh HE TUIbKM aklllOHEpH, a M
MeHepKepu. ToMy peryiroBaHHS IUIIXOM PO3POOKU MPUUHSATTS Psiy BHYTPIIIHBO-
KOPIOPAaTUBHUX JIOKYMEHTIB, $IKI CTOCYIOTbCS came Iii€i cdepr, Mae BeIUKe
3HAYEHHS.

HaiiBa)xTMBIilIMM MOMEHTOM € BH3HAYCHHSI POJIi, KOMIIETEHIIii 1 BIAMOBIAAIBHOCTI
HallMaHUX YMPABIIHINB. 3arajbHl TPUHIUINA JISUTBHOCTI, HAIMPHUKIA] YJICHIB
IpaBJIiHHS, BUKIAIECHO Yy TOJOKEHHSX MPO TMPABIIHHSI, MPO MEPCOHAN Ta IHIIUX
JOKyMEHTaX, 5Kl € 6a3oBuMU i popmanizaiii posii MeHemxepa. EnemenTom, sikuit
pEeryyiio€e  CTaHOBMILE  MEHEIXKepa, WOoro  (yHKIIi, [OBHOBaXEHHA Ta
BIJIMOBIAAIBHICTb, € KOHTPAKT 3 M10OCAI0BOI0 0CO0O0IO.

KoHTpaktn 3 MeHemkepamMu po3poONSIOTECS YacTillle 1HAMBIAYAJIBbHO, HIXK
KOJIEKTUBHO, 1 MatOTh KOH(D1ICHIIIHHUN XapaKTep, 3acOo0M 3aXHUCTy 1 MPOILEAYPH, J0
SKUX MOXK€ 3BEPHYTHCh MEHEDKEp, SKIIO BBaXKa€, IO YMOBH HE BHKOHYIOTHCS.
Oco0MBO 11€ CTOCYETHCSI MEHEIPKEPIB BUCOKOTO pPaHry, siK MPaBWIIO, MEPIIUX OciO.
Tomy B KOHTpakTH Mae OyTH 3aKJIaJICHO MEXaHI3M 3aXHCTy 1HTEpEeCiB MEHeKepa 1
BIJIIIKOYBaHHSI 30MTKIB, SIKi MOXYTh OyTu Homy 3aBraHi. BomHowac kopmopariist
MOBMHHA PO3POOUTH METOAM 3aXUCTy BiJl HEKOMIETEHTHHX a00 Heq00pOCOBICHUX
T MEHEeKepa.

Kpim 3aranpHONpUHATHX (HOPM CTUMYITIOBAHHS MEHEKEPIB MOXKIIUBE TaKOXK
3aCTOCYBaHHSA JICAKUX 1HIINX eJIeMEHTIB MaTepiajbHOIr0 CTUMYJIIOBAHHS TEPITUX
MEHEDKEPIB y GipMi — TaKuX K "30JI0TI MapanryTy", OMIiOHA HAa MPUI0AHHS aKIIii,
nepenaya akiiii TOBapuCTBa B JOBIpUE YIPABIIHHS JUPEKTOPAM.

"3oJ10Ti mMapamyTu'" SBISAIOTH COOOK MONEPEIHBO Y3rOJKEHI BUXIJIHI BUIUIATH
BUIIIMM MEHE/KEpaM y pa3i MOTJIMHAHHS, 3MUTTA Ta 1HIIUX pPeopraHizamisx ¢pipmu,
10 TIPUBOJIUTH JO CYTTEBHX 3MiH y CTAHOBHII T'OJIOBU BUKOHABYOro oprany. Ilpwu
ObOMY BIH HE€ 3JIMCHUB HIAKUX Mid, O cynepednman O 1HTepecaMm Koproparii.
Po3mipu Takux BHIUIAT MOXYTh OyTH JTOCHUTh 3HAYHUMH, TaKUMH, IO MOXYTh
KOMIICHCYBaTH JMPEKTOpPaM BTpaTH OIUIATH IX TMpalli, MOKJMBOI MEHCIl Ta 1HIII
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MaTepiaibHi Ojara, SKUMH MOCTYNAEThCSI MEHEKEp NMpHU 1boMYy. Takl BUHAropoau
3aCTOCOBYIOTHCS JJIS TOTO, III00 BUIIII MTOCAA0BI 0COOM HE MPOTUISIIA BUT1IHUM IS
aKI[IOHEPHOTO TOBAPUCTBA 3MiHAM WIOJAO 3JUTTS, MOTJIMHAHHS, PO3YKPYIMHEHHS,
y4acTi B IHIIHUX TOCMOAAPCHKUX TOBAPUCTBAX.

Onuionn Ha npuAdaHHS aKNid TaKOXX BUKOPUCTOBYIOTBCA Y CHCTEMI
BHYTPIIIHBOKOPIIOPATUBHOTO yMpaBiliHHA. PerymoBanHs 1€l ckiaaHoi cdepu
3a0XOUEHHA MEHE/DKEPIB MOXKE 3/A1MCHIOBATUCH BIANOBIIHO 10, HAINPUKIA],
Ha iX nmpuadOaHHs MeHekepamMu. BOHO periiaMeHTye po3MOBCIOJKEHHS MPUI0aHUX
BJIACHMX aKIIIA cepeJl YWICHIB MEPCOHATY 3 METOIO IMABUIIEHHS X CTUMYJIIOBAHHS B
e(DEeKTUBHOMY TOCIOJapIOBaHHI aKI[IOHEPHOTO TOBAapPUCTBA. PO3MOBCIOKCHHS
OMITIOHIB Ha NpUAOAHHS BJIIACHUX aKII CTaBUTh 3a METy IIiJBHUIICHHS
3aIIKaBJIEHOCTI IepcoHally B e(QEKTUBHOMY (PYHKUIOHYBaHHI Kopropamii 1
30UIbLIEHHS BJIACHUX JOXOJIB IpPAl[IBHUKIB — SK AKLIOHEPiB, TaK 1 HEYYaCHHUKIB.
IIpn nomatkoBomy BuIycKy akmid AT 3rigHO 3 YMHHHMM 3aKOHOJABCTBOM HOrO
CIIy’)KOOBITI-aKI[IOHEpPH  KOPUCTYIOTbCS TEPEBAKHUM TMPAaBOM Ha MpuAOaHHs
J0JJaTKOBO BHUITYIICHHUX aKITii.

3aranpHl 300puM MarOTh MPaBO 3a MOJAHHSIM paJd TOBapHUCTBA 1 MPABIIIHHS
PO3MOBCIOJIUTH BJIACHI aKI[li HAa MUIBFOBUX YMOBaX, a B OKPEMHUX BHUIIaJKaX — 3a
BHUCOKI MOKa3HUKHA B poOOTI — Ha 0€30IUIaTHIA OCHOBI OKPEMHUM HYJICHAM IEPCOHATY
(Mpu LbOMY CIiJ] JOTPUMYBATHUCh HOPM MOJATKOBOTO 3aKOHOAABCTBA). [lepiiouepro-
BICTb  PO3MOBCIOJUKEHHS  aKIlii Ccepel WICHIB IMEpPCOHANy, fK IPaBUIO,
BCTAHOBIIIOETHCS MIPABIIHHAM, MOTOMKYEThCS PAJOI0 1 3aTBEPKYETHCS 3aralbHUMU
3060paMu.

Kpim mpocTtux akiiiid, Kopmopallis Ma€ MpaBO PO3MOBCIOKYBATH CEPell CBOIX
CIIy>O0O0BIIB npuBLIeoBaHl akuii. Ocid, ki MalTh NMPETEHAYBaTH Ha TakKl akIii,
BCTAHOBJIIO€ MIPABJIIHHS, aJI€ Y3TOKYE 31 CIIOCTEPEIKHOIO PA0I0, a 3aTBEPAKYIOTh 11€
300pu. JlocuTh 4acTo A 3arnoOiranHs 3I0BXKUBAHHIM JOKYMEHTapHE BU3SHAYAETHCS,
10 BJIACHUKAMH TPHUBLICHOBAHUX aKIid HE MOXYTh OyTH WIEHH BUKOHABYHMX Ta
KOHTPOJIIOIOUHMX OpraHiB KOPIOPALlii.

JUist miABUILIEHHS! PIBHS 3all1KaBJIEHOCTI BUKOHABYMX JAUPEKTOPIB 1 JUIsl 3A1HCHEHHS
omepauiii 3 BJIACHUMU aKIIIMH MOXYTh BHUKOPHUCTOBYBAaTHUCh Taki (opmu, sK
nepeaaya akuii TOBapUCTBA y I0BipUYe YIPABJIiHHSA JUPEKTOPaM.

PernaMeHTy€eThbCcsi OTpUMaHHS BHHAropoj, y TOMY YHCII BiJl CTOPOHHIX OCI0 1
oprasizailiii, ToJlapyHKiB, MUIBI Bi IOPUANYHUX 1 (PI3UYHUX 0CiO 32 BUKOPUCTAHHS
CBOT0 CiIy’k00Boro craHosuia. Hanpukiaz, y Aedkux BUIaAKax MOCag0BUM 0cobaM
MOXKYTh 3a00pOHUTH YKJIaJIaTH Tapi, pOOUTH CTaBKU Ha IMOJpOMax Ta OpaTH y4acTh
B IHIIKUX a3apTHUX Irpax TPOMIOBOTO YH 1HIIOTO MAWHOBOTO XapaKTepy, SKIIO 1€
NoTSrHe 3a co0or0 mnopyweHHs 1HTepeciB AT, BUKOPUCTOBYBaTH B OCOOMCTHX,
IPYNOBUX YU 1HIIMX HECTY>KOOBUX LIUISIX HaJaH1 iM J1Jis 31MCHEHHS CBOiX O0OB'A3KIB
OPUMILIEHHS, 3aCO0M TPAHCIOPTY 1 3B'SI3KY, €JIEKTPOHHO-OOUYUCIIOBAIBHY TEXHIKY,
IpPOIIOBl KOWITHM Ta IHIIE MAaiHO, SKIIO L€ He MepeadadyeHo JOoroBOpPOM 1
BHYTpilIHIMK HOpMaTuBHUMH aktaMu AT 1 3aBnae 30utkiB AT, BUKOpUCTOBYBaTH HE
nependayeHl BHYTPIIIHIMU HOpMaTUBHMMU akTtamMu AT mnepeBaru B OTpUMAaHHI
KpPEJIUTIB, MO3UK, MPpUI0aHHI I[IHHUX TarepiB, HEPYXOMOCTI Ta 1HIIIOTO MaifHa.***
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Busnagaetbcsi  TakokK  BIANMOBIJAIBHICT, 33  TMOPYIIEHHS, mepeadadeHa
3aKOHOJJABCTBOM YKpaiHM Ta IHIIMMH BHYTPIIIHIMM HOPMATHUBHUMHU aKTaMH
kopropauii. [Ipy oMy pilieHHSIM 3arajbHUX 300p1B AKIIOHEPIB MOCAA0B1 0COOM —
NOPYIIHUKKA  MOXYTb OYTH NPUTATHEHI JO JUCUMIUIIHAPHOi, MailHOBOI,
aMIHICTPATUBHOI 1 KPUMIHAJIbHOI BIJNOBIAQAJIBHOCTI BIAMOBIIHO JI0 YHWHHOIO
3aKOHOJIaBCTBA Y KPATHU.

3. Pery/iloBaHHSI rOCNOAAPCHhKO-0OPraHi3alliiHUX CTPYKTYP KopHmopauii

dopMyBaHHS KOPIIOPATUBHOTO CEKTOpY B YKpaiHi, W0 3A1HCHIOBAJIOCH
NepPeBaXHO dYepe3 TMPUBATH3AIII0 — TEPETBOPEHHS MII0YUX MIAMPHUEMCTB Y
akiioHepHi ToBapuctBa. CTpyKTypa TaKMX MIANPUEMCTB Oyia HEONTHUMAIBHONO, Y
3B'SI3Ky 3 UMM BOHM NOTpeOyBanu peopranizaiii. Taka AiSUTBHICTh OTpUMaa Ha3BY
"pecTpykTypu3zauis" 1 sBisIa cO00K0 OararorpaHHy poOOTy, sika CTOCyBajlach PI3HUX
CTOpIH JisSUTbHOCTI mignmpueMcTB. [Ipore B mepeBaxkHiil OUIBIIOCTI BUNAAKIB i
PECTPYKTYPHU3ALIEI0 PO3YMUIH MPOLECH PO3YKPYMHEHHS OKPEMHUX MiANPUEMCTB,
dbopMyBaHHS Ha MiCIl I[UIICHUX HOPUAUYHUX OCI0  KIIbKOX  CYyO'€KTIB
rOCTHOJIapIOBaHHsl 3 BU3HaueHUMU (QyHKIissMU. BogHouac BIANOBIAHO 110
3akoHojaBcTBa A0 2004 p. CTBOpPEHHS [JOYIPHIX MIANPUEMCTB, (umid Ta
NPEACTAaBHUIITB MaJI0 3aTBEP/KYyBAaTHUCh 3arajbHUMH 300pamMu  3/4 OUIBIIICTIO
rosiociB. [luBuibHUI KOJeKC YKpaiHM 3apa3 BU3HA4Ya€ MPUUHATTS TaKOro PIMICHHS
npocTor OuThIIicTIO. BogHOUuac ykpaiHChka 3aKOHOJIaBUa 0asza TpHUBAIUN TMepioj He
JaBaja 4iTKOTO BU3HA4YEHHS KaTeropii "mouipHe", abo "3anexHe", mianpueMcTBO, 110
3MYCHUJIO CTBOPIOBATH TaKi MiAMPUEMCTBA HA BIIACHUN PO3CY/I 1 OOTPYHTOBYBATH HOTO
nepen JAEepKaBHUMH PEECTPYIOUMMH opraHamu. 3apa3 y lluBimbHOMY KOjeKci
VYKpainu noHATTS "3ajie’)KHE rOCIoJapChKe TOBAPUCTBO' BU3HAUEHE SIK TAKE, B SIKOMY
1HIIOMY (TOJIOBHOMY) TOBapUCTBY HaslexuTh 20 abo OulblIe BIACOTKIB CTATyTHOIO
KamiTany.

Opranizaifiiiii CTpyKTypH, siKi (DOPMYBaJIUCh HA OCHOBI KOJIMIIHIX JACP>KaBHUX
HiMPUEMCTB, JOCUTh PI3HOMAHITHI ¥ 3aj1eXaTh Bl MacliTabiB BUPOOHUIITBA, METH
PO3BUTKY KOpIOpAllii, IHIIKX BaroMUX YMHHHUKIB. Y pamMKax Kopropauli Moxe OyTu
CTBOpPEHA LI1lJJa HU3KAa OKPEMHUX MIJIPUEMCTB, a MOKe OyTH, HaBHaku, c(pOpMOBaHa
KOPCTKAa CHUCTeMa YMPaBIIHHA 3a MPUHIUIOM 'JTiHIHHO-NTA0HOI", &€ pIBEHB
MPUAHATTS YCiX OLIBII-MEHII BOXKJIMBUX PIIICHh 3aMUKAETHCS Ha TIEPIIiid 0c001.

Crnijzt 3a3HaYMTH, 110 B OCHOBHOMY peOpTraHizaiiiiHi 3axoau Oyiau CIpsSMOBaHI Ha
JPOOJICHHS MIAMPUEMCTB CTBOPEHHSIM OKPEMUX FOPUIANYHUX OCi0.

Sk CcBIMUUTH TPAKTUKA, 1HOAI YKpaiHChKI KOpHopallii CTBOPIOIOTH IOJOKEHHS,
CIpsIMOBaHI Ha BCEOXOIUTIOIOUE PETYJIOBAHHS B3a€MOJIl CyO0'€KTIB TOCHOIAapPCHKOi
TUSTTBHOCTI, IO YTBOPIOIOTHCS HA OCHOBI TaKOTO AaKI[IOHEPHOTO TOBapHCTBA. Taki
MOJIOKEHHST pO3pPOOIISIIOTHCS B BEUKUX (PipMax, AKI Majlu MaciiTabHe BUPOOHUIITBO
3 Maike 3aMKHYTUMH BHPOOHHUYMMH IHUKJIAMH. Take MOJOKEHHSI MOXKE MaTH Ha3BY
"IIpo opraHizamiiiHy CTPYKTypy AaKLIOHEPHOIO TOBapHcTBa" 1 OXOIUIIOBATU BCl
ACIeKTH, BKJIFOYAIOUU HABITH MOJOXKEHHS PO BIILIH.

B iHmmMX Kopmopauisx JOCHTh YacTO OpraHizaiiiiHa cucCTeMa pEeryJIOeThCs
nosioxxeHHssmMu "IIpo crpykrypuuii nigposain”, "IIpo ronosue nianpuemctro”, "IIpo
To4ipHi mignpuemMcTBa, ¢imii Tta mnpeacraBHunTBa", "IIpo MoOpsAIOK CTBOpEHHS,
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peopranizarii 1 JIKBIgaIii To9ipHIX miampueMcTs, ¢iniit i mpeactaBaunte AT", a Ta-
KO OKPEMHMH TIOJOKCHHSIMH JUII KOXHOT il 1 TpeacTaBHUIITBA, SKi
3aTBEPKYIOTHCS SIK MPABUIIO, 3aralbHUMU 300pamu. [ 3ano0iranHs ayOIr0BaHHIO
JESIKUX MyHKTIB JOCTaTHBO OJHOTO 3 IIUX MOJIOKEHb, e IPYHTOBHO PO3POOIEHOTO.

BaxxnuBUM IMyHKTOM Ma€ CTaTH BU3HA4Y€HHS CrocoOiB (QopMyBaHHS (DOHIY
JTUBIICHAIB, OCKUIBKM MPUOYTOK MOXKE OTPUMYBATUCh OKPEMHMH MIAPO3ALTaMU
HEPIBHOMIPHO, KpIM TOT'0, OKpeMi FOPUIANYHI 0cOOM (XO0Y 1 3ajeXkH1) MalTh MPaBO
CaMOCTIIHO PO3MOPAIKATUCH CBOIM NpUOYyTKOM. Tomy TpebGa BCTAHOBUTH HOPMHU
TaKuX BiJIpaxyBaHb, 100 OyJI0O MEHIIE aIMIHICTPATUBHUX pIIlIeHb, K1 HE 3aBXKIU
CTBOPIOIOTH TIEPCTIEKTHUBHY 3allIKaBJICHICTh 3aJCKHHUX MIANPUEMCTB B OTPHUMAaHHI
npuOyTky. Cami HOpMaTUBH MOKHA HE po3po0isaTu. Crij 3aTBEpAUTH METOAMKY 1X
PO3pOOKH, Ky MAtOTh BUKOPHUCTOBYBATH YUYACHUKH.

BaxnuBuMm eneMeHTOM pO3pOOKH TMOJIOKEHHS II0A0 B3a€EMOIl YYaCHUKIB Yy
O6araTbO0X BHMAIKax € (OpPMYyBaHHS PO3PAXyHKOBHUX IIiH, SIKI JiIOThb BCEpEIUHI
KOpHoparuli, IKIIO 1€ CTOCYHKA OKPEMUX HOPUAHYHHUX OCI0.

[TonoxxeHHss mpo B3aEMOAIID CYO'€KTIB TOCHOAAPCHKOI AISUTBHOCTI TMEBHOI
Kopriopailii TOBUHHO MIiCTUTH ITYHKTH IIIOJ0 YPETYIIOBAHHS CYNEPESWIMBUX NMHUTAHb,
Kl BUHHMKAIOTh MK HuUMHU. Takum "cyguaero" moxke OyTH BUpOOHMYA pajaa, SIKy
CTBOPIOIOTH Y KOPIIOpAallii, IPaBJIiHHS aKI[IOHEPHOTO TOBAPUCTBA, pajia TOBAPUCTBA, a
B OKpEMUX BUNAJKAX — 3arajibHi 300pHu.

KoHTpoabpHi 3aniuTaHHS 1 3aBAaHHS

1. {lki YMHHUKK BIUIMBAIOTb HA METOJIOJIOTII0 CTBOPEHHS BHYTPIIIHBO-
KOPHOPATUBHUX JOKYMEHTIB?

2. XT0 po3po0isie BHyTPIIIHBOKOPIIOPATHBHI MOJIO0KEHHS?

3. Ha3BiTh OCHOBHI IIOJIOXKEHHS, [0 € OCHOBOKW [UIsi BHYTPILIHBO-
KOPTIIOPATUBHOTO yIPABIIIHHS.

4. SIk1 BHYTpILIHbOKOPIOPATIIMBHI JTOKYMEHTHU PErJaMEHTYIOTh IPOBEACHHS
3arajbHuX 300piB?

5. IlosicHICTB, 17151 4OTO MOTPIOHO PEryJIOBaTH BIJIHOCUHU YYaCHHUKIB.

6. 171 4OTO 1 SIK PEryJI0€ThCA MISTIBHICTD MOB'A3aHUX 0C107

7. Po3kpuiite CyTh OHATTS ""3Ha4HA MaiiHOBa yroja'.

8. fki mii MOXyTh OyTH BIJHECEHI 1O KOHKYPEHTHHMX IIOAO AaKI[IOHEPHOIO
TOBApUCTBA?

9.4lki opranu KOPHOPATUBHOTO VYIPABIIHHS NPUHAMAIOTh BHYTPIIIHBO-
KOPHOPaTUBHI IOKYMEHTH?

10. Po3kpuiiTe miisxu y TBOPEHHS B aKI[IOHEPHOMY TOBapHUCTBI 1HTEICKTYaIbHOT
BJIACHOCTI.

11.TlosicHiTh, 10 03HaYae "ryaBua".

12. Slk MoxHa 3a0XOTUTH MEHEKEPIB?

13.4ki  ocobmuBocTi BHOOpPY OpraHi3aliifHOI CTPYKTYpH aKI[IOHEPHOTO
TOBapucTBa?

14.3 sIKOI0 METOI0 CTBOPIOIOTHCS JOUIPHI MIAIPUEMCTBA?
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Tema 13. OCHOBHI eneMeHTH perynroBaHHA BUPOOHNYOI Ta
c¢iHaHCOBOI AiANbLHOCTI KOpnopauil
MnaH nekuir
1. BHyTpIIIHEOKOPIIOPATUBHE PETYIIOBAHHS PyXY aKI[IOHEPHOrO KaIliTamy.
2. YrpagiiiHHS Npauero B KOproparii.
3. PerymtoBaHHs 10XO0/IB y KOpHOpaIIii.

1. BHyTpilIHLOKOpPIOPAaTHBHE PEryJI0BAHHS PYXY aKIIOHEPHOT0 KAMITAJXy

VYropaBiaiHHS I[IHHUMH TafepaMd € HaJI3BUYAHO BaXXJIMBUM  HAIMpPSMOM
KOPHOPAaTUBHOTO  ympaBiiHHA. Bim edekTuBHOCTI MisUTBHOCTI  aKI[IOHEPHOTO
TOBAPHUCTBA 3aJICKUTh CTaH MOTO aKIii.

Tomy BaxJHBICTh MIATPUMAHHS HAJIEKHOTO CTAHY aKIlil, SIK MPABUIIO, 3yMOBIIIOE
0CcOONMBY YyBary Kopmopaiii 10 CBOIX IIHHMX TanepiB, 1 4YacTO Taka yBara
IPOSABIIIETBCSL Y CTBOPEHHI OKPEMOTO IMOJIOKEHHS NpO IIHHI mamnepu 1 BUAUICHHI
OKpEMHUX TMPAIiBHUKIB 1 HaBITh BIIAUIIB, QYHKLISIMU SIKUX € poOoTa 3 I[IHHUMH
nanepamu kopnopauii. [Ipu 1pomy po3poOmsitoThCs 1 3aTBEPAXKYIOTHCSI BHYTPIILIHI
JOKYMEHTH, TaKl SIK MOJIOKEHHS MPO LIHHI Manepy akliOHEpHOTo TOBAapUCTBa abdo
IpO THOPSAJOK BEACHHS PEECTPIB BIACHUKIB IMEHHMX IIHHUX ManepiB, IpO BIIALI
I[IHHMX IafepiB Ta iH.

VY nosnoxxeHHi mpo MiHHI ManepH, siK MPaBUJIO, HABEJACHO BUIY I[IHHUX MarepiB, sSKi
MOKE BUITYCKATH KOpIIopallis, Ta HUIXH iX eMicii. Sk mpaBuio, 11e akiii — IMEeHHi Ta
Ha Tpea'ssBHUKA, MPOCTI Ta MpHUBLIeHoBaHi, o0miramii — iMEHHI Ta Ha MpEa'sIBHUKA,
IPOLICHTHI Ta IIJIbOBI, 3 BUTbHUM 1 0OMEXEHUM 001roM, OMIIOHHU, BeKcel (TIpocTi Ta
NEpeKasHi) Ta 1HII BUAM LIHHUX TMamnepiB, sIKI MOXKYTh MaTH OOIr 1 sIKl BBaXKae€ 3a
noTpiOHE eMITYBaTH 1151 KOPIOPAITis.

Y nonoxkeHHi BH3HAuUaeThCs (QopMa BHUIMYCKY — JOKYMEHTapHa 4H
O0e3okyMeHTapHa (y BUIJISIJI 3alKCIB B €JIEKTPOHHMX 0a3zax JaHUX), 00OB'A3KOBI1
PEKBI3UTH, $KI CTOCYIOTBCS TOrO 4YM IHIIOIO BHJAY UIHHUX namnepiB. [Homi B
MOJIOKEHHSI BOUCYIOTh TaKOX JESIKI 3aKOHOJAaBYl BUMOTHM W00 HEMOAUIHLHOCTI
aKI[i}, KIJTBKICTh TOJIOCIB, SIKY BOHA Jla€, MpaBa BJIACHUKIB MPUBLICHOBAHUX aKIid. Y
M0JIOKEHH1 MOKYTh OyTH BU3HAUYEHI TaKOX YMOBH Ta CIIOCOOM KOHBEPTALIIT aKIliii, X
aHyJIFOBaHHS, OCOOJMBOCTI KOHBepTallii oOJiramii i axiii, 0COOJMBOCTI BHITYCKY
OIII[IOHIB.

[Ipu BukopuctanHi cepTudikaTiB akuiii y MOJOXKEHHI YacTO 3aKJIaJa€eTbCs
BHMOTa MIOJI0 KUIBKOCTI CEpTU(]PIKATIB HA BCIO CYMy HaJCKHHUX aKIIOHEPY aKIlid, a
TaKOXX BUMOTH, SKi 3aCTOCOBYIOTHCS MpPH BTpaTi cepTudikaTa HOro BIACHUKOM 1
YMOBH TTOHOBJICHHS 32 JOJATKOBY TUIATY, PO3MIp SIKOT BU3HAYAETHCS MPABIIHHAM a00
pazor0 Kopropailii, BCTAHOBJIIOIOTHCS YMOBHM IOBHOI oriaTu akiiid. Hampukiman,
MoO>Ke OyTH 3amucaHa i MPUIHITa BUMOTa, 3T1HO 3 AKOIO MOKYIEIh OTPUMYE aKIlii 3a
JIOTOBOPOM KYMIBII-IIPOJIAXKy, YKIAJEHUM 3 KOPIIOPAIlI€l0, Yepe3 BHECEHHS T'OTIBKU Y
11 Kacy.

Jly’)xe BaXJIMBO 3BEPHYTH yBary Ha OCOOJIMBOCTI BHYTPILIHBO-KOPIOPATUBHUX
JOKYMEHTIB, IO pEryJioTh pyX ULIHHUX [anepiB y 3aKpUTHX aKL1OHEPHUX
ToBapucTBax. Lle, mo-mepiie, BUKIMKaHEe TUM, [0 TaKUX aKIIOHEPHUX TOBAPUCTB B
VYkpaini 1ocuth 6arato, o-apyre, 4acTo y X TOBAPUCTBAX BiOYBAE€THCS KOPCTOKA
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00poTh0a 3a 30€pe’KEeHHs aKliil B1Jl BUIBHOIO MPOJIAaXy, @ HOPM, 10 PEryJIIOIOTh LIeH
IPOIIEC, HEJOCTATHRO a00 BOHU HEUITKO TJIyMaydaTh ACsKi BaXJIUB1 MUTAHHSI.

[IpakTuKa CBIJYHUTH, IO B MOJOKEHHS MPO LIHHI Manepyu 3aKPUTHX aKI[IOHEPHUX
TOBApPUCTB 3aKJIAJAIOTHCS Taki HOpMU. Tak, aKklioHEpH HE MAlOTh MpaBa MPOJaBaTH,
nepeaaBaTi OyIb-sIKUM CIIOCOOOM HaJIeXKHI iM akilii 0e3 3rojiu 3arajJbHUX 300piB aK-
IOHEPIB. [CHYIOTh BUMOTH, IO AKI[IOHEP 3aKPUTOTO aKIIOHEPHOTO TOBApHUCTBA M€
paBoO 3pOOWTHU BITUYKEHHS (MIPOJaTH, MOJApyBaTH, OOMIHSATH), 3aCTaBUTH Ta
nepejaTyd B JOBIpYE yHpaBiiHHS oco0am, IO HE € akIlioHepaMH, akilii TUIbKU 3a
3TrOJI010 3arajibHUX 300piB akIiioHepiB. BiacHUK akIiii, SsKUi BUPIIIUB MPOAATH CBO1
akIii abo 1X yacTuHy, 3000B'13aHUII HacamIepe ] 3aMpoIIOHYBaTH iX Oe3mocepeHbO
caMOMYy aKIliOHEPHOMY TOBAapUCTBY. Y pa3i 3roJyd TOBApUCTBA MPUIOATH akiiii 3a
BHU3HAYCHOIO aAKI[IOHEPOM IIHOIO0, MK HUMH YKJIIQJAETHCS JOTOBIP KyMiBIi-TIPOJAKY
akiii. YacTo 3aknafaeThCs npsiMma BUMOTa, 1110 BKIIOYeHHs 10 AT HOBUX akIllOHEpIB
MO>KJIMBE TUTBKH 3 YKCJa HOTO MPaIliBHUKIB 3a 3r0JI0I0 3aralbHUX 300piB aKIiOHEPIiB
3AT.*
nismpHOCTI.  PerymioBanHa (OHIIB y aKI[IOHEPHUX TOBAPUCTBAX 3I1MCHIOETHCS
BIJIMOBITHO 10 3aKOHOJABYMX TOJOXKEHb, YCTAHOBYOTO JOKYMEHTa, pPO3POOJICHUX 1
3aTBEPIKEHUX MOJI0KEHb MPO (POH/IH.

Perynarusna cucrema 1991 p. MicTUTh Jinille OCHOBHI BUMOTHU IIOJAO CTBOPEHHS
00OB'A3KOBUX JJII TOCHOJAPIOBaHHS (OHMIB Y aKI[IOHEPHUX TOBAPUCTBAX —
CTaTyTHOTO 1 pe3epBHOro. B momepeHix Temax HaroJjollyBajloCs, IO CTAaTyTHUN
kamitan ($poHm) € nomnepeaHb0 (PiKCOBaHUM 1 3MIHIOETBCS O(IIiiHO: 301IbIICHHAM
a00 3MEHIICHHSIM 1 BIJMOBIJIHOIO €MICIEI0 JTOJATKOBHX aKIii, ad00o 30UIbIICHHIM iX
HOMIHATY, a00 BWIy4eHHSIM iX 3 00iry. Tak camo MOXHa PO3TJIANATH 1 PE3epPBHUIMA
¢donn, ane 3 BeTUKUMU yMOBHOCTAMH. [lo-niepiie, pezepBHuil HoHA Mae 0OMeKeHHs
3a HIDKHBOIO MEXKer (He MeHII K 25 % cTaTyTHOro) 1 He Mae€ ix 3a BepxHboto. [lo-
Jpyre, BIH TPUBAJIMK Yac MOKe (pOpMyBaTUCh (LIOPIYHI BIAPAXyBaHHA HE MEHII fIK 5
% uucToro npudyTKy), 1 TOMy MaTu 3MiHHI BEJTUYHHH.

Tomy, ik mpaBWIJIO, B MOJOKEHHIX Kopropailis nepeadayae ajig ce0e CTBOPEHHs
¢ikcoBaHOro (cTaTyTHHIA) Ta (PiKCOBaHO-3MIHHOTO (pe3epBHMi) honAiB. Taki GpoHnu
€ 000B'I3KOBUMU, BKJIMBUMU 1 TOMY iM NPUIUISIETHCS BEIMKA yBara.

OnHak akiioOHEpHE TOBAPHUCTBO € HAcaMIiepe] IMiJNPUEMCTBOM 1 oMy MOTPiOHI
i1 (GoHIU, AK1 JalOTh 3MOTY ONTHUMalIbHO (YHKIIOHYBaTH. Taki (GOHIN MOXYTh
MaTH PI3HI Ha3BH, fAKI YacTO 3ajieXaTh B YEProBUX 3MiH y OyXTalTepchKii
3BITHOCTI, BHMOT TIOJIATKOBOI'O 3aKOHOJIABCTBA Ta yMHoJ00aHb (PiHAHCOBUX
MEHE/DKEepIB Koprioparlii. 3apa3 HaWyacTillle y TaKuX TIOJOKEHHAX 3adikcoBaHi
(¢oHI PO3BUTKY BHUPOOHUITBA, (POHI COIIATBLHOTO PO3BUTKY, (OHJI 3a0XOUYCHHS,
¢oHI oruTaTH mpari opraHaM yOpaBlliHHSA Ta KOHTPOIO, (OHJ CIIaTH AUBIACHIIB,
(GoH HAKOTMUYEHHS KOIITIB JUIsl BUKYITY BIACHUX aKIliH.

CrtBopenHs came Takux (OHIIB B yCiX 0€3 BUHATKY aKI[IOHEPHUX TOBAPHUCTBAX HE
€ 00OB'SI3KOBHM, aJIe IPAKTUKA BKa3ye Ha JOLUIbHICTh iX BUAUICHHS, CTPYKTYypH3alli
1 MPAaKTUYHOIO HamoBHEHHS (iHaHCaMu. ToMy BHYTPIIIHBOHOPMATUBHI JOKYMEHTH
PETYNIOITh TOPSAOK CTBOPEHHS 1 HampsiMH iX BHUKOpPHCTaHHsA. Hampukman, 3a-
TBEPKYETHCS, IO JJs1 3a0e3MeUeHHs PO3IIMPEHOTO BIATBOPEHHS, OHOBIICHHS
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OCHOBHUX (DOH/IB y KOpHOpaIlii Moxke CTBOproBaTucsa (OHI PO3BUTKY BUPOOHHIITBA.
JIOUITbHO BH3HAYUTH TAaKOX JKepena Takoro (ouay. Sk mpaBmiio, TakuMu
JDKepellaMu € BlJIpaXyBaHHS 3 NMPUOYTKY, SIKUN 3aJIMIIAETHCS B po3nopskeHHi AT,
BUpYyUYKa BiJ peaii3alii MaiiHa, 10 HE BUKOPHUCTOBYEThCS ab0 BUKOPHUCTOBYETHCS
HE3aJI0BLJIbHO, aMOPTHU3alliiiHI BiipaxyBaHHs Ta IHILI JKEpelia, nepeadadyeHi YNHHUM
3aKOHOJIABCTBOM.

BaxxnuBuM MOMEHTOM € BHU3HAUEHHS HAMpsMIB BUTpaAT 3 Takoro (oumy. Sk
npaBwio, KomMTH (OHAY PO3BUTKY BHPOOHHITBA BUKOPUCTOBYIOTHCS Ha
¢dbiHaHCYBaHHS BUTPAT 3 TEXHIYHOT'O MEPEO30OPOEHHS, PEKOHCTPYKIIT Ta PO3IMIUPEHHS
BupoOHnuoi 0a3um AT, ¢iHaHCyBaHHS NPUPOCTY BIACHUX OOOPOTHHUX KOIITIB, a
TaKOX BIJIIKOAYBAaHHS iX HecTaul, (1HAHCYBAaHHS BUTPAT HA MIATOTOBKY Ta OCBOEHHS
HOBUX Ta MOJEPHI30BAaHMX BHJIB MPOAYKIIi Ta TMOCIAYr, HPOrPECUBHUX
TE€XHOJIOTITYHUX IMPOLIECIB, BHUTOTOBJIEHHS [JOCIIJHUX 3pa3KiB, CTBOPEHHS W
PO3IIKUPEHHS MOTY>KHOCTEH 3 BHUPOOHUIITBA TOBapiB HAPOAHOIO CHOXKMBAaHHS Ta
HAa/JIaHHA TIOCAYT HACEJCHHIO, TMOTAIlEHHS HaJaHUX JOBTOCTPOKOBHX KpPEIUTIB
0aHKIB, 10 BIJMNOBIIHO JI0 YAHHOI'O 3aKOHO/IABCTBA MOTallalOThCs 33 PaXyHOK (DOHITY
PO3BUTKY BUPOOHUUTBA 3A1MCHEHHS MPUPOIOOXOPOHHUX 3aXO0/1B, TOKPUTTS 30UTKIB,
mo BuHUKaTh y AT mnpu nepenayi maiiHa I1HIIMM MIANPUEMCTBAM, HpPU HOro
OpOJaXy YW CIHCAaHHI, a TaKOXX Ha IMOKPUTTA BUTPAT 3a OCHOBHUMH 3ac00amH,
3IaHUMU B OpeHYy, (piHAHCYBaHHS IHIIUX BUPOOHUYUX TOTPEO.

JlocuTh 4YacTo B akliOHEPHUX TOBAPUCTBAX CTBOPIOETHCA (POHI COLWIATBLHOIO
PO3BUTKY. [IpuumHOI0 HOTO CTBOpPEHHS € MIATPUMKA 1 PO3IIUPEHHS COIllajibHe-
noOytoBoi chepu. DOHI COLIATBHOTO PO3BUTKY CTBOPIOETHCS 3a PaxyHOK
BiJ[paxyBaHb 3 MPUOYTKY, SIKHW 3alHIIAEThCA B po3nopsmxeHHi AT, BUpyYKH Bij
peasnizanii MaifHa, 10 HE BUKOPUCTOBYETHCS, a TAKOXK THIINX JKEPE, epe0adeHnx
YUHHUM 3aKOHOJABCTBOM.

Komtu ¢onay comiajJbHOro po3BUTKY BHMKOPHUCTOBYIOTHCSI Ha OYIIBHHUIITBO
KUTJIOBUX OYIMHKIB, JHUTSYMX 3aKJIaJIB Ta I1HIIUX OO'€KTIB COLIaJIbHOTO
OpU3HAYEHHS, MPeMIi Ta MOJAAPYHKU JO CBSAT 1 IOBUIEIB, MaTepiaibHy JAOINOMOTY Ha
MOXOBaHHS (CyMH, WO TIEPEBUINYIOTh IependadyeHi UYMHHUM 3aKOHOJIaBCTBOM),
OIUIaTy JOJIATKOBO HAJlaHMX 3a PIIMICHHSM 3arajbHUX 300piB akiioOHEpiB (MOHA
po3MipH, TepeadadyeHi 3aKOHOJABCTBOM) BIAMYCTOK MpalliBHUKAM, y TOMY YHCII
KIHKAM, 110 BUXOBYIOTh JIT€H, OJHOPA30BYy JIONOMOTY BETEpaHaMm Mpaill, IO
BUXOJATh Ha IEHCII0, JOIUIaTU 1 Haa0aBKH 10 JACPKABHUX IEHCIM MpaIiolouuM
NIEHCIOHEpaM, BapTICTh MyTIBOK Ha JIIKYBaHHS 1 BIATIOYMHOK, EKCKYpCii Ta MaHIPIBKH
ab0 cyMH KOMIIEHCAlliii, BUAAHUX 3aMICTh ITyTIBOK, CYMH, CIIPSIMOBaHi (SIK TOTIBKOIO,
Tak 1 3a OE3rOTIBKOBUMHU DPO3paxyHKaMH) Ha 3EHICBICHHS BapTOCTI XapuyBaHHS
NpaIiBHUKIB y imanbHax, Oyderax, mpodimaktopisx AT, a Takox HmiTel, M0
nepeOyBalOTh y AUTSYMX CAHATOPIAX, fciax, 0310poBuMx Tabopax AT, Ta iH.
Burpatu 3 Takoro (oHOy MOXYTh CHPSMOBYBAaTHUCh Ha MpHUIO0AHHS akmik (s
npauiBaukiB AT) y BuUmagkax, KOJM HE CTBOPIOETHCS OKpeMHUN (OHII TaKOro MpH-
3HAUEHHS, & TAKOX (PIHAHCYBAaHHS 1HILIMX COLIATILHUX NOTPED.

Jlist 3a710BOJIEHHS OCOOMCTUX MOTPed MpaliBHUKIB 32 PaxyHOK BiApaxyBaHb 3
YUCTOrO MPUOYTKY, SIKUH 3aNMHMIIAEThCs y po3mopspkeHHi AT, 3a HOpMaTUBOM,
BCTAHOBJICHUM Yy BIJICOTKax 10 HBOTO, 3arajlbHUMHU 300pamMu aKI[IOHEpPIB MOXKeE
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OKpPEeMO CTBOPIOBATHCH (POH[ 3a0xoueHHsA. KomTu Takoro QoHIy BUTpAdarOThCS 32
KOIIITOPUCOM, SIKHI PO3TISIAETHCS Ta 3aTBEPKYETHCSA Y MOPSIAKY, TepeadadeHOMY
TIOJIOKCHHSAM TPO MiATOTOBKY, PO3TIIAI Ta YKIAJACHHS KOJEKTHBHOTO JOTOBOPY abo
MOJIOXKEHHSIM PO MOPSAOK PO3MOJALTY MPUOYTKIB B aKI[IOHEPHOMY TOBapHCTBI. 3a
paxyHoOK (oHAY 3IMCHIOIOTHCS BCl 1HJUBIAyaJIbHI 3a0X0UyBajbHI BUILUIATH YiCHAM
TPYJOBOTO KoJIeKTUBY AT, KpiM THX, SIK1 3T1JTHO 3 YAHHUM 3aKOHOJIaBCTBOM Hapaxo-
BYIOTBCS Ta CIIAYYIOThCS 32 paXyHOK COO1BapTOCTI.

OcCKUTbKM B KOPHOpAISX OpraHd YMOPaBIIHHSA BKJIIOYAIOTh IOCAJOBUX 0Ci0,
JOIIILHO CTBOPUTH (POH OMJIATH NMpali OpPraHiB ynpapjiHHA i KOHTpPoOJIO. SIK
paBWIO, Takui (OHA CTBOPIOETHCSA JJIA OIUIATH Tpalll 4YjeHaM MpaBiIiHHS (KpiM
ronioBu mipaBiiHHs AT), wienam pagu AT Ta royioBi peBi3iiHOI KOMICIT 32 paxyHOK
guctoro npudytky AT. Po3mip ¢onny Bu3HAwaeThcs 3araqbHUMH 300pamMH aKIli-
oHepiB. llopsimok BUKOpUCTaHHS KOMITIB (DOHIY MOKE BU3HAUATHUCS TMOJIOKEHHSIM
Opo oIiaTy Mpari MocaZoBHX Oci0 OpraHiB ympaBIiHHS Ta KOHTPOJO. 3 IHOTO
(GoHITy MOXKE TaKOXK OIIauyBaTHCS IMOCIyTra HE3aJeKHOI0 ayIuTOpa.

JIJ1st mpoBeIeHHST ONTUMAJIBLHOT AUBIACHAHOI MMOTITHKA TOCUTh 9aCTO CTBOPIOETHCS
¢pona cnaatu auBinengiB. Cruiata IUBIACHAIB MOXE BHU3HAYATHUCh OKPEMHUM
MOJIOXKEHHSIM NP0 JIMBIAGHAM B aKLIOHEPHOMY TOBapuCTBI a00 3arajJlbHUM
noJIoKeHHSAM 1po Gouau. Takuit GoHA CTBOPIOETHCS 3a PaXyHOK YUCTOTO MPUOYTKY
AT 3a HOpMAaTUBOM, BCTAaHOBJIEHUM 3araJibHUMHU 300paMu akKI[iOHEPIB, 1 JUIMTHCS Ha
NBl, a 1HOJMI W TpM 4YAaCTUHU: JBI — BHUIUIATa JAWBIJICHIIB 3a MPUBIICHOBAHUMU
aKI[isSIMM 1 BUILIATa JUBIJCHIIB 3a MPOCTUMH aKIISIMU; TPETS — KOIITH JJIsS BUILIAT
00O0B'SI3KOBUX BIJICOTKIB 3a OOJIIrarissMH.

[HOMI B KOpHOpaIisax CTBOPIOIOTHCA (HOHIM HAKOMUYEHHS KOIITIB ISl BUKYITY
BJIACHUX aKIliii, B OCHOBHOMY 3a paxyHOK uuctoro npuOytky AT, i oro BennunHa
BU3HAYAETHCS 300paMU aKIIOHEPIB, MPOTE MOUUIBHICTE MOTO BUKOPUCTAHHS, I[IHY
aKIii, sSIK TPaBUIIO, OOTPYHTOBYE MPaBIiHHS a00 paja TOBapUCTBA.

2. YnpasBJliHHA Mpaner B Kopnopaumii

[TonoxxeHHst Mpo mepcoHan BU3HAYAE OCHOBHI BUMOTH KaJpPOBOi MOJITUKHU LIOAO
dbopMyBaHHS TEPCOHAY aKI[IOHEPHOTO TOBAPUCTBA, PO3POOKM Ta 3A1MCHEHHS
nporpaM pO3BUTKY TMEPCOHATY, pEryJjiloe TOpSAIOK OIUIaTH, MOPSJA0K HaiMmy,
POCYBaHHA 1O CITy>01, arecTarlii, BABUIbHEHHS MEPCOHATY, MUTaHHA (HOPMYBaHHS
COIliaJIbHOTO TIAPTHEPCTBA MepcoHaNy Ta aaMmiHicTparii. Kopropariii, siki MaroTh Taki
MOJIOKEHHS, MEHIIIOI0 MIPOI0 TMOTEPHaroTh BiJl KOHQIIKTIB MK BIACHUKAMH 1
NIEPCOHATIOM, MK MEHEKEPAMH Ta BUKOHABIISIMH.

3 Takol CaMOK METOK NPUIMAETHCS TaKOX OKPEME IOJIOKEHHS — KOJIEKC
MOBEIHKM 4JIeHa TEPCOHATy aKI[IOHEPHOTO TOBAPUCTBA, KWW PETIAMEHTY€E 3HAYHY
YaCTUHY BUMOT JI0 MOBEAIHKY MpAaIliBHUKA.

VY Takux MOJIOKEHHSIX YaCTO OKPEMHM PO3JIUIOM BUKIIAJIECHO MPOTPAMy PO3BUTKY
nepcoHany. BiiacHUKM npUiiMatoTh OCHOBHI IOJIOKEHHS, a aIMIHICTpallis 3a0e3rneuye
PO3pOOKY 1 peanizaililo Takoi MpOorpaMH BIJAMOBIAHO JI0 TPYJOBOr0 3aKOHOJIaBCTBA
VYkpainu. Y pi3HUX KOPIOpaIlisix MO-pi3HOMY CKJIAJA€ThCS Taka Iporpama, IesKi
0OMEXYIOThCS JIUIIIE HOPMAaMHU UYUHHOTO 3aKOHOJIABCTBA, OUIbIN €()EKTUBHO J1r0Ul
Kopropartii po3po0JsitoTh ii Ha NEPCIEKTUBY TOCUTH I'PYHTOBHO, 3 BKIIFOUEHHSIM yCIX
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IYHKTIB MOJINIIEHHS KaJIpOBOr0 MOTEHLIATy aKIIOHEPHOro TOBapHCTBa. [HOA1 Taka
nporpama 30BCiM HE IPUIMA€EThCA.

Ck1aioBOI0 MporpaMu pO3BUTKY IMEPCOHANy € chHeniaidbHa ii YacTUHA, IO
peryioe BHUPOOHMYE, EKOHOMIYHE 1 ColliaJibHE NapTHEPCTBO aJMIHICTpauii 1
npodeniikoBux o0'eqHaHb a00 1HIIMX MPEICTABHUKIB TPYAOBHX KOJIEKTHBIB. 3apa3
0araTo MOJOXEHb BKIIIOYAIOTh TAKOX PO3JAUIM LIOJ0 3aCTOCYBAaHHS KOHTPAKTHOI
(Gopmu HaiiMmy niepcoHay.

BaxnuBuM HampsMOM BHYTPIIIHbOKOPIIOPATUBHOIO PETYJIIOBAHHS KaJpOBOTO
3a0€3IeUeHHs € MiIBUIICHHS KBamidikalii 1 nepekBanidikaiis nepcoHanry. 3 0qHOTO
0OKy, JOIIJILHOIO € BHUMOTa [I0 TMpaliBHUKA, SKUH 3000B'S3aHUN TOCTIIHO
IiJIBHIIYBAaTH CBOIO KBamidikalliro. 3 Ipyroro — o0OB'I3KOM aJMiHICTpallii Mae OyTH
3a0e3nedyeHHs] KOKHOMY mpaiiBHUKY AT HeoOXimHWX yMOB i TiATPUMAHHS 1
IiABUINEHHS piBHS npodeciitHoi kBamQikarii.

BHyTpilIHOKOpPIIOpaTUBHA CHUCTEMA YIPABIIHHSA TOCHOJAPCHKOI ISUIBHICTIO
nependavae YiTKy Oprai3alilo BUKOPUCTAaHHS TPYJIOBUX Ta MaTepiaJbHUX PECypCiB,
0, B CBOIO 4Yepry, MOBHHHO 3HAWTH BTIJICHHS B JIOJAaTKOBUX JOKYMEHTaX, sKi
PEryJIoI0Th MOBEAIHKY 0COOM Ha POOOYOMY MICIli, BUMOTH JI0 TTOBEIHKHU MpaIliBHU-
Ka mig 4ac BUpPOOHHMYMX TpoueciB. ToMy MOJOXKEHHS NpO MEPCOHANT Ta KOJEKC
IOBEIIHKM IpPalliBHUKA aKI[IOHEPHOI'O0 TOBAPUCTBA KOPUCHO JOMOBHUTH IpaBUIAMU
BHYTPILIIHBOIO TPYJOBOI'O PO3MOPSAKY. 3aTBEP/UKEHHS TAKOro BHYTPILIHBOTO
JOKYMEHTa Ja€ 3MOry Ouipll e(QEeKTHBHO YIPABIATH KaJpPOBUM IOTEHLIAJIOM
HiIPUEMCTBA, OUTHII ONTHUMAIbHO 3aCTOCOBYBATH 33a0XOYEHHS 1 CTATHEHHS, SKi
PETyYJIIOIOTHCS THIIUMHU MOJIOKEHHSIMHU.

[TpuitHATTSA NpaBWJI BHYTPILIHBOTO TPYJIOBOTO PO3MOPSAKY Ma€ Ha METI CHPHUSITH
BUXOBAHHIO POOITHUKIB 1 CIIY»OOBIIIB Y JyCl CYMJIIHHOTO CTaBJICHHS IO Tpaiii,
NOJAJbIIOMY 3MIIHEHHIO TPYJIOBOI AMCLMIUIIHM, PAaliOHAJIBHOMY BUKOPUCTAHHIO
po0o4oro wyacy, BHCOKIM SKOCTI pOOIT, MIABULIEHHIO MPOAYKTHUBHOCTI Ipaml Ta
e(eKTUBHOCTI (PYHKIIIOHYBaHHS KOPIOpALlii.

KpiM 1MxX myHKTIB, 4YacTO 3aKjIaJaroThbCsd O00OB'SI3KOBI BMMOIM IOJXO0 OXOPOHH
npami, TexHiku Oe3neKd, BUPOOHUYOI caHiTapii, TIr€HU Mpall ¥ MPOTUIIOKEKHOI
OXOpOHHU, MepeadavyeHi BIANOBIIHUMM MpaBWiIaMd ¢ IHCTPYKUISAMM, Ta 1HIII
000B'SI3KOB1 TyHKTH JJIs1 ONTUMI3aIlii poOOTH. MOXYyTh MpUMaTHCS OKPEeMI1 IMyHKTH,
SIK1 CTOCYIOTBCSI TIOBEIIHKU Ha POOOYHUX MICIIAX MOCATOBUX OCIO KOpHopairii.

KpiM BUMOTr 10 IpaLliBHUKIB Y MMOJOXKEHHS PO TPYIOBUN PO3MOPSAOK BBOASATHCS
YITKO BU3HaueHl OOOB's3KkU. SIK mpaBuiio, 000B'sI3KM aJAMiHicTpauii 3BOAATHCS B
IIJIOMY JIO TaKOTO:

* IPaBWJIBHO OpraHizyBaT poOOTy pOOITHHUKIB 1 CIIyXKOOBIIB, MO0 KOXXEH
IPAIFOBaB 3a CBOEIO CIICHIABHICTIO 1 KBaTiPiKaIli€ro, MaB 3aKpiluIeHe 32 HUM poOoUe
MICIIE, CBOEYACHO [0 TIOYAaTKy OTPUMYBaHOi poOOTH OYB O3HAHOMJIECHUU 3
MOCTaBICHUM 3aBJIaHHSAM 1
3a0e3neyeHunit poOOTOI0 MPOTATOM YCHOTO POOOUOTO JIHS;

* 3a0e3MeunTy 30poB's 1 Oe3MeyHl yMOBH Mpalll, CIIPaBHUA CTaH IHCTPYMEHTY,
MallnH, BEPCTATIB Ta IHIIOTO 00JIaJHAHHS, & TAKOK HOPMAaTUBHI 3alacd CUPOBHUHH,
MaTepialiB Ta IHIIUX PECYPCiB, HE OOXITHUX JIJIsl O€3MepepBHOI 1 pUTMIYHOI pOOOTH;

* CTBOPIOBATH YMOBH JIJIsl 3pOCTaHHS MPOYKTUBHOCTI Mpall 4epe3 BIPOBAIKEHHS
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HOBITHIX JOCSTHEHb HAyKW, TEXHIKM Ta HayKOBOi Oprasizauii mpaimi, BceOIYHO
pO3BHUBATH 1 YIOCKOHAIOBAaTH (OpMHM Oprasizanli # CTUMYJIOBaHHA Ipaul,
3M1MCHIOBATH 3aXOJH, CHOPSIMOBAaHI Ha MiABUIIEHHA €()EKTUBHOCTI AiISIIbHOCTI
BIJUIUTIB, OPraHi3yBaTH BUBYEHHSI, OIIUPEHHS 1 3aCTOCYBAaHHA NIEPEIOBUX NMPUHOMIB
Ta METO/I1B Mpalli;

* CBOE€YACHO JIOBOJUTH [JI0 BHUPOOHMYMX MIAPO3JUIIB MPOrpaMHI 3aBIaHHSA,
3a0e3MeunTH iX BUKOHAHHS 3 HAMMEHIIMMH BUTpPAaTaMH TPYJIOBUX, MaTeplajJbHUX 1
(Gb1HaHCOBUX PECYPCIB.

AnMiHICTpallisd MOBUHHA TAaKOXX HEYXWUJIBHO JOTPUMYBATHCS 3aKOHOJABCTBA IPO
IpaIfo 1 IpaBUJl OXOPOHHM Ipalli, BXKUBATH HEOOXIJIHI 3aX0Jd IMIOA0 MPOMIIAKTUKH
BUPOOHUYOTO TpaBMATU3My, MpOo(deciiHuX Ta IHIIUX 3aXBOPIOBAaHb POOITHUKIB 1
CIy>kOO0BIIIB, Yy BHIIAJKaX, Iepea0adyeHuX 3aKOHOJABCTBOM, CBOE€YACHO HaJlaBaTH
OUIBIM Ta KOMIIEHCalli y 3B'SI3Ky 3 ILIKIJMBUMHM yMOBaMHU mpaiml (CKOpOYEHHI
poOouMil eHb, NOAATKOBI BIAIYCTKH, JIIKYBaJIbHO-IPO(PUIAKTUYHE XapuyyBaHHS Ta
1H.) 1 3/IIICHIOBATH 1HIII 3aX0/IA COI[1aJIbLHOT'O XapaKTepy.

Jlns peryntoBanHs 1HGOPMAIIMHOTO TMOJsS B KOpPHoOpallii, BU3HAHHS YaCTUHU
iH(dopmanii komepuiiiHO TaemHuuer pana AT 3aTBeppkye nepenik iHpopmailii,
BIJIKpUTO1 JJI1 O3HAHOMIIEHHSI aKIiOHEpiB. [HOAI pO3pOOISAIOTHCS MOJOXKEHHS, SKI
peryioioTh 1H(popMaIliiiHi MOTOKW B Kopriopalii. Bouu yacto matots Ha3By "IIpo 03-
HariomneHHs 3 iHdopmariero B AT", "I[Ipo komepiiliHy TaemHuiro B AT".
[IpakTuyHO B yCiX TOBAapUCTBAX JAOKYMEHTAMM, BIIKPUTUMHU ISl O3HAHOMIICHHS
aKIlOHEPiB, € CBiOUTBO Mpo peectpaltiro AT, craryT 31 3MiHaMH Ta JIOTIOBHCHHSMH;
YCTAaHOBYMM JIOTOBIp, JIEH31i, M0 A03BONIsAI0OTE AT 3aliMaTucs MiANPUEMHHUIIBKOIO
Y TOCTIOJAPCHKOIO MISUIBHICTIO Ta 11 OKpeMUMU BUAaMH, (DiHAHCOBHIA 3BIT Ta OajaHC
3 IoAaTKaMu 3a MiJCyMKaMW KBapTalliB Ta POKY, BHYTpIIIHI HOpMaTWUBHI akTu. Jljis
pEryioBaHHs LMX BIJHOCUH pO3pOOJSAIOTh 1 3aTBEPIKYIOTh IIOJOKEHHS, SKE
BCTAHOBIIIOE TPaBO aki[loHepa Ha OTpuMaHHs iH(opmamii npo aisubHICTE AT,
00O0B'A3KH MpaBJIIHHA Ta CTPYKTYPHHUX HIAPO3JIUIIB II0JI0 HAIaHHS Takoi 1H(opMmarii
akiioHepam, 0OMeXeHHs JOCTyIy 10 iH(hopmariii.

Koxxen akiiionep mnoBuHeH OyTH MOBIJOMJICHUM Mpo Te, ska iHopMalis €
BIIKPDUTOIO JJISI O3HAHOMJICHHS, a TAaKOX, Jie, KOJU 1 Ha SIKUX yYMOBax BiH MOXeE
o3HaoMHTHCS 3 HEero. KpiM Toro, il 03HAMOMHUTH YCIX aKIIOHEPIB 3 MaTepiaiamu,
K1 € KOMEPILIMHOK TAEMHHUIICIO.

[IpakTuka mokaszana JOIUIBHICTh BUKOPHUCTAHHS Takoi (opmu 1 HaJaHHS
iHopMarii, K MoJaHHSA aKIIOHEPOM 3asiBM, X04a II¢ HE € 00OB'I3KOBUM JISl BCIX
BU/IIB 1H(OpMAIT].

ITepenik iHdopMmarii, ska € KOMEpIiHHOK TaeMHHICIO AT, BH3HAYa€ThCS Yy
MOJIOKEHH1 3TiTHO 3 YMHHUM 3aKOHOJIAaBCTBOM. KpiM TOro, B TMOJIOKEHHI MOXYTh
MICTUTUCS NESKl JTOJAATKOBI IMYyHKTH IWIOJA0 HamaHHS 1H(oOpmarlii peectpaTopom.
3BHYAHO, 3MICT TAKOTO MOJIOKCHHS HE MOBHHCH BHXOIMTH 3a MCXKI, BCTAHOBIICHI
YUHHUM 3aKOHOJJaBCTBOM Y KpaiHH.

JoroBipna pooora B kopnopaumii

JUisi TOJIMIIEHHST YHpaBiIiHHSA TOCHOJAPCHKOIO MISUIBHICTIO B aKLIOHEPHOMY

TOBAPHUCTBI YaCTO PO3POOIISAIOTH TIOJOKEHHS 010 MOPSAAKY YKIaAaHHS 1| BUKOHAHHSI
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JIOTOBOPIB HAa PIBHI aKI[IOHEPHOTO TOBAPUCTBA a00 CTPYKTYPHHUX MiAPO3MLIiB, IO
BXOJATH 10 MOr0 CKIJIaly, BKIIOUYaroun (ulli Ta NpeIcTaBHULTBA.

VY MonoxeHHsAX MOXXYTh BU3HAYaTUCS BUMOTHU JI0 3MICTY YIOJ, XO4a BOHU YacTO
OyOJIOI0Th BIJIMOBIIHI 3aKOHOAaBYl HOpMHU. Hampukian, BKIIOYAarOTh BUMOTHU [0
o(OpMJIEHHSI TIOTOBOPY: MPEIMET JOTOBOPY, 3arajibHa MOro cyma i I{iHa MpOAYKIIii,
TEPMIHU BUKOHAHHS JOTOBOPY 1 TEPMIHU MOCTAaBKH; MOPSIOK pPO3paxyHKIB, MaitHOBa
BIJIMOBIAQIBHICTh, TOPSAIOK ypPETYIIOBaHHS CYIEpPEYOK, 1HII yMOBU YIOJH, SIKI €
ICTOTHUMHM JJI1 CTOpPIH 3a MMM JA0roBopoM. I[lojioKeHHS peryirolTh TaKoX
JOTOBIpHY poOOTYy BcepeauHl caMoi Kopropailli, O0COOJMBO KOJU CTPYKTYpHI
OiAPO3AUIM MalOTh BITHOCHY CaMOCTIHHICTH 1 CBOi BIIHOCMHHM OyAyIOTh IUISXOM
ykiananHsa yrog. OcoOJIMBO BaKJIMBUM € PETYJIOBAHHS MPaB CTPYKTYPHUX MiIpO3-
TJTIB YKIIAJIaTH YTOJIM 3 30BHIITHIMUA KOHTPAareHTaMHu.

BaxxnmuBUM IYHKTOM TIOJIO)KEHHSI € PEryJOBaHHS BIANOBIJAJIBHOCTI 32
HEBUKOHAHHS YU HEHAJIC’)KHE BUKOHAHHSA JOTOBOPIB 3 OOKY CTOPOHHIX Oprasiszaiiiii, a
TaKOK MOCaJI0BUX OCI0 CaMOro aKI[IOHEPHOI'0 TOBAPUCTRA.

3. Pery/iloBaHHsI 10XO01iB

JIist 4iTKOi opraHi3anii BUKOPUCTAHHS MPUOYTKIB y KOPIOPALISAX JTOCUTh 4acTO
PO3pOOIISIOTH MOJIOKEHHS MPO MOPSAI0K Po3NoAiay npudyTky. BoHo € 3arajibHuM 1
MOXKE€ KOHKPETHU3YBAaTHUCh TMOJOXKEHHSIMH TMpPO Y4acTh MEPCOHaNy B MNPUOYTKax
KOpIopariii, mpo JIUBIJEHIU, IIPO OILIATY Mparli B aKI[IOHEPHOMY TOBapHUCTBI Ta 1H.

Cning matm Ha yBa3i, mo OajaHCOBUN NPUOYTOK aKI[IOHEPHOTO TOBAPUCTBA
YTBOPIOETBCS 3 HAJAXOMKEHb BIiJl TOCHOAAPCHKOI JISUIBHOCTI TICHS TOKPHUTTS
MaTepiaibHUX Ta MPUPIBHSIHUX JO HUX BHUTpPAT 1 BUTpAT HA OIUIaTy mpari. 3
OaancoBoro npuOyTky AT crtayye moJaTKu Ta iHII HepeadadeHi 3aK0HOIaBCTBOM
1atexi 10 Oromkery. Yuetuid npuOyTOK, IO YTBOPIOETHCS MICHS 3A1MCHEHHS TaKUX
PO3paxyHKIB, 3aJIMIIAETHCS Y TOBHOMY PO3NOPSIKEHHI KOPIOpaLii.

Conara puBimeHAiB sK (opma posmoaury NpuOYyTKY TakKoXK JIOCHTh YacTo
PETYIIIOETHCS OKPEMHM TIOJIOKECHHAM. SIK TpaBWIIO, TaKi IMOJOKCHHS BKIIOYAIOThH
OJIOKM: 3arajibHi TIOJIOKEHHsI, JDKepesla BUIUIATH JUBICHAIB, OCOOJHBOCTI
PO3paxyHKiB JUBIACHAIB, pO3MO1a (POHIY MUBIACHIIB, OCOOJMBOCTI HApaXyBaHHS Ta
PO3MOITY AUBIICHAIB 3a NMPUBUICHOBAHUMM aKIlisIMH 1 oOmiramismMu. [Homi B Taki
MIOJIOXKEHHSI 3aKJIaJIal0ThCS OCOOJMBOCTI CIUIATH TUBIACHAIB (PI3UYHUM Ta HOPUIAY-
HUM 0co0aM, ONoJaTKyBaHHS TOXOIB 3a TUB1/ICHIaMU.

VY niiomy AMBIAEHIMN 32 aKIisIMU BUILIAYYIOTHCS 32 MIJICYMKAMH POKY B MOPSAKY,
nependadyeHoMy CTaTyTOM aKI[IOHEPHOTO TOBAapUCTBA, 32 PaxyHOK MPUOYTKY, MIO
3QIIMIIAETHCS Y HOTO PO3MOPSAKEHH] MICIs CIUIATH BCTAHOBIIEHUX 3aKOHOJIABCTBOM
MOJATKIB, IHIIMX TUIATEXKIB JO OFO/DKET Ta BIJICOTKIB 3a OaHKIBCHKUH KPEIUT.
[cHYIOTh TaKO0 MOXKJIMBOCTI JUIsl CIUIATH JMBIJAEH[IB 3aldydaTd pe3epBHUM (OH]I.
IIpu upboMy 0coOnMBY yBary y BHYTPILIHIX JTOKYMEHTax NPUAUIAIOTH JUB1ICHIaM Ha
pUBLUICHOBaH1 akilii (SKIIO BOHU € Y I[1d KOopIoparlii).

JUist migBUIIEHHS pojii HalMaHMX MPAaLIBHUKIB y CIpaBax KOPIOpALiil 4acTo
dbopMmyeTbcss (OHA ydacTi MepcoHANy y NPUOYTKAX BIiAMOBIAHO JO YMOB
KOJICKTUBHOT'O JIOTOBOPY 1 TMpaBwWiI, MepeadadyeHnX YHMHHUM 3aKOHOJABCTBOM Ta
BHYTPIIIHIMHU JOKYMEHTaMH aKI[IOHEpHOTO ToBapucTBa. Takuil houg GopmyeTbes 3a
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PaxyHOK YHCTOTO MPUOYTKY 1 HOTO KOIITH OOIIKOBYIOTHCS Ha OCOOMCTHX paxyHKax,
10 BiJKPUBAIOTHCA KOXXHOMY WieHY mepcoHany. [Honi Taki poHau GopMyrOThCs 3a
pPaxyHOK BHECKIB CaMOro akIIOHEpPHOIO TOBAapUCTBA 1 MpAIIBHUKIB, 5IKI OepyTh
y4acTh y pO3MOALI1 NPUOYTKIB.

Komru Takoro ¢oHAy MOXYTh BHUKOPHUCTOBYBATHCS BKJIQJACHHSAM B aKIIii,
obJrirarii 1 OMIIIOHK CaMOT'0 aKI[IOHEPHOTO TOBAPUCTBA, PI3HOMAHITHI I[IHHI Manepu
IHIITMX TOBApPHUCTB, Jep>KaBH1 00ProBi 3000B's3aHHs Toio. [1i1 9ac X akyMmyJtoBaHHSI
MOXYTh BUHHUKATH TMPUOYTKH, AKI MIJISATAIOTh BUILIATI MEPCOHANY SK TUBIACHIN
MPOTIOPIIIMHO JI0 PO3MIPY TPYAOBOI y4acTi.

BaxxnuBuM MOMEHTOM € JHOOPOBUIBHICTH YM OOOB'S3KOBICTh y4YacTi MEPCOHATY B
npuOyTKax, OCKUIBKM HE BCl MPAIIBHUKA MalOTh Oa)kaHHs OpaTH ydacTb y TaKuX
3ax0/1ax, 0COOJMBO, KOJIM BHECKH POOJISATH caMi MpamiBHUKH. [10JTOKEHHSIM MOXKe
OyTu mepembadeHo, Mo MporpamMa ydacTi B MpUOyTKax (I0X0/1ax) po3po0seThes 3a
0e3Mocepe/THbOI0 y4acTI0O MEpPCOHaNy 1 OOOB'S3KOBO € CKJIaJIOBOIO KOJIEKTUBHOTO
JOTOBOPY.

MetonoM peryiroBaHHs OIUIATH Mpall B KOpHOpauisix, o HaOyB HaWIIMPILIOTO
3aCTOCYBaHHA, € PO3pOOKa 1 3aTBEP/DKEHHS €IUHOTO JAJsl KOPHOparii MoJoKeHHs
npo omjaary mpami. Sk TpaBWio, BOHO BIPOBAIKYETHCS 3 METOK BCTAHOBIICHHS
€MHOTO MOPSIKY BUTPATH KOIITIB HAa OIUIATy Mpalli yCiX MpaiiBHUKIB aKI[IOHEPHOTO
TOBapHUCTBA.

BaxxnuBuMy MOMEHTaMH YIPaBIiHHSA OIUIATOIO Mpalll € BHU3HAYEHHS JDKepes
KOIITIB Ha OIUIATy IIpalll, SIKUMH € YacTHHA JOXOAY Ta IHIII KOINTH, OJeprKaHi
BHACIIIJIOK TOCIOJAPCHhKO1 JISUTBHOCTI aKIIOHEPHOI'O0 TOBAapUCTBA BIAMOBITHO [0
YUHHOT'0 3aKOHOAaBcTBa. Ormara mpaili B aKI[iOHEPHOMY TOBAapUCTBI 3aJICKUTh BiJl
KIHIIEBUX PE3YJbTaTiB TOCIOJAPCHKOT AISUTBHOCTI MOTO CTPYKTYPHHUX MIAPO3AUIIB 1
AT y uiomy.

Crumyroroua posb JJIs OPaliBHUKIB Ma€ peani3yBaTUCs 3a JBOMa HalpsMamu:
NIJBUIICHHSIM PIBHS OIUIaTH mpaii (OCHOBHOI 1 JOJIAaTKOBO1), Ta HAJAHHSIM
OpPALiBHUKY OUIbII MPECTUKHOTO Micug podoTu. KputepisiMmu piBHSA oruiaTv mpari
IPALiBHUKIB TOJIOBHOT'O MIAMPUEMCTBA 1 CTPYKTYpHUX MMiJIpo3AiniB AT MOXyTh OyTH
pe3yabTaTH TOCNOAAPCHhKOI AISIIBHOCTI, piBeHb A0X1IHOCTI AT 1 HOro CTpyKTypHUX
MIIPO3/1TiB, MICAYHI OKJIAJ¥, BU3HAUCHI BUAMOBITHO JO 3aKOHOJABYUX aKTIiB 1
KOJIEKTUBHOI YroAM, BHECOK KOXHOTO IMpaliBHUKA 3 YypaxXyBaHHSIM (DaKTUYHO
BIJIMIPAI[bOBAHOTO Yacy Ta iX MOKJIMBUM KOPUTYBaHHSIM 3aJIEKHO BiJl pe3yJIbTaTiB
Horo mpaili Ta pe3yybTaTiB AISUIBHOCTI KOPIOPAIIii.

Po3mip 3apo0iTHOT mjaTH mpaliBHUKa MOXXK€ OyTH HIDKYUM 3a BCTAHOBJICHUU
TPYJIOBUM JOTOBOPOM Ta 3aKOHOJABCTBOM MiHIMalIbHUN PO3MIp 3apOo0iTHOI TUIaTH y
pa3i HEBUKOHAHHS HOPM BHUPOOITKY, BHUTOTOBIICHHS TMPOAYKIIii, IO BHUSIBUIACH
Opakom, Ta 3 iHIMMX TepeadadYeHUX UYWHHUM 3aKOHOJIABCTBOM MPUYHH, SKi MaJH
MICII€ 3 BUHU IpalliBHUKA.

VY [onoxeHHI MNOTPIOHO YITKO BU3HAYUTH (POPMH 1 CHUCTEMH OIUIATH Mpami
(BiapsiiHa, moyacoBa, akOpAHa Ta 1H.) 1 (OpMH oOpraHizaiii Ta OIUIaTH Mpall
(imauBinyanbHa, OpuragHa), siki BU3Ha4alOThCS Ha OCHOBI: 3aKOHOJABYUX Ta 1HIIMX
HOPMATHBHHUX AaKTIB, TE€HEpajIbHOI yroAu Ha JEpKaBHOMY piBHI, Traidy3eBUX I
PErioOHaNIbHUX YTOJl, KOJEKTUBHUX JOTOBOPIB W 1HAMBIAYaTbHUX TPYIOBUX JIOTOBO-
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piB. Sk mnpaBwino, (GyHKIII KOHKPETHOI pPO3pOOKM CHCTEMH OIUIaTH TMpaii B
KOpHopauli NOKJIaJalThCsl Ha yIpaBiaiHHA (200 BIIJUI) OpraHizauii 1 OIuIaTu mpari
AT abo 1oro CTpYyKTYpHUX HiAPO3ALTIB.

JUiss miABUIIEHHS CTUMYJIIOBAHHS PE3yJbTATUBHOCTI Mpall B aKIIOHEPHHUX
TOBAapUCTBaX YKpaiHU YacTO BUKOPHUCTOBYETHCS BIAPSIAHA CUCTEMA OIUIATH Tparll 3
MIPUB'SI3KOI0 OTUIATH JI0 KIHIIEBUX PE3yJIbTaTiB rocnoaapchbkoi AisibHOCTI AT 1 Horo
CTPYKTYpHHUX miapo3auniB. OgHak 1e He 03Hayae, M0 Ha poOOUYUX MICISX, /1€ BHKO-
PUCTaHHS BIAPSIHOI CUCTEMH € HEMOXJIMBUM YU Hee(EKTUBHUM, BUKOPUCTOBYETHCS
I0YacoBO-MpeMialibHa CUCTEMA OIUIATH TMpalll.

Y [onoXeHHI CIiJl BpaxOBYBaTH OCOOJMBOCTI oOmulatu 3a poboTy B
MOHATHOPMOBHH 4ac, KOMIIEHCaIlli, oryiaTy poOOTH y CBITKOBI Ta BuXiaHI AHI. Kpim
TOTO, MOXYTh BH3HAYaTHCh MpeMii 3a KIHIEBI BUPOOHHYI PE3yJbTaTH IiSIILHOCTI
CTPYKTYpPHHUX MiApo3au1iB. OcoOIMBO BaXKIMBOIO € HEOOXIJHICTh BU3HAYUTH 0OC10, B
KOMITETEHLII IKUX Ma€ OyTH CHCTEMa MPEMIIOBaHHS. K MpaBUiIO, BCTAHOBIJICHHS O-
Ka3HUKIB, 10 BPAXOBYIOThCS IPU BU3HAYEHHI PO3MIPY IPEMIOBAHHS MPALIBHUKIB, €
KOMIIETEHLIIEI0 TPaBIiHHSA. 3 METOK PO3B'A3aHHSA 3aBAaHb OMNEPATUBHOIO,
TaKTUYHOTO Ta CTPATEriuHOIO XapakTepy MpPaBIIHHIO [alTh IPaBO J0AATKOBO
po3po0IATH  cHelialbHl YMOBM JUIsl TNPEMIIOBaHHA IMPALIBHUKIB  OKPEMHUX
CTPYKTYPHHX ITIAPO31IIB.

PerymioBanHs oruiatu mpami 3A1ACHIOETHCS 3TIAHO 3 OJHUM TOJIOKEHHSIM TMPO
omary mpaimi abo JOMOMDKHHUMHM, HANPUKIAT TMOJOKEHHSIMU MPO KOHTPAKTH 3
OCaJOBUMH 0CO0aMH, TOJIOBOK MPaBJiHHSA, MPO BUHATOPOAM 3a pe3yibTaTaMu
TSTBHOCTI Kopropariii. [HKoaum po3poOssiOThCS TMOJOXKEHHS MPO HAJAaHHS MO3UK
npamiBHUKaM Ta 3a0€3MEeUeHHs] IEePCOHAy JKUTIOM, HaJaHHS MaTepialbHOI
JIOTIOMOTH, TIOJIO)KEHHS TMPO OMIIIOHW. 3 METOK IIABUIIEHHS PpOJIi OIJIaTH
BUKOPUCTOBYIOTh TaKO IOJOKEHHS PO HEYCTOMKH 3a HEAOJIKH B poOOTi. B HEOMY
MaloTh OyTH BpaxoBaHI HOPMHU 3aKOHOJABCTBA, 3 TUM MO0 3aXUCTUTH TMpalliBHUKA
Bl NPOTUOpPABHUX M1 ynpaBaiHUIB. [lojloKeHHS 3ampoBaKYETbCS 3 METOIO
3MII[HEHHS! BUPOOHUYOI 1 TPYAOBOI IUCHUIUIIHU, 30UIbIIEHHS MPOAYKTUBHOCTI Ipalli,
1JBUIIICHHS BIAMOBIAAIBHOCTI IPAI[IBHUKIB 32 pE3yJIbTaTH Mpalli.

KonTpospHi 3aniuTaHHs 1 3aBAaHHS

1. Ha3BiTh OCHOBHI MYHKTU MOJIOKEHHS IMOJO0 I[IHHUX MamnepiB akiiOHEPHOTO
TOBapHUCTBA.

2. SIki OCHOBHI HOPMH 3aKJIaJICHO Y BHYTPIIIHEO KOPIIOPATUBHI IOKYMEHTH, 110
PETYIIOIOTH IIHHI TANIEPH 3aKPUTOTO aKIIOHEPHOTO TOBApUCTBA?

3. Ha3BiTh oHAM, 1110 MOKYTh CTBOPIOBATUCH Y KOPITOpAIIii.

4. Y 4yomy momsira€ eKOHOMIYHA poJib pe3epBHOro (oHAY Ta (POHIY BHUILIATH
nuB1AEeHIIB?

5. Ha ski 1ii BUTpa4aroThCst KOITH 3 (POHTY PO3BUTKY BUPOOHHIITBA?

6. OxapakTepHu3yiTe OCHOBHI yHKTH MOJIOXKEHHS PO MEPCOHAIL.

7. IlosicHITh, JJIT YOTO CTBOPIOIOTHCSA TPAaBWJIA BHYTPIIIHBOTO TPYAOBOTO
PO3IOPSAKY.

8. SIki OCHOBHI MYHKTH PpEryJIOIOTh IMpaBuUjia BHYTPIIIHBOIO TPYAOBOIO
po3nopsiaky?
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Tema 14. Oco6nMBOCTI aHTUKPU3OBOTO
KOpnopaTMBHOro ynpaBniHHsA (2 roa.)
MnaH nekuit
1. CyTb aHTUKPHU30BOT'O YNPABIIIHHS.
2. 3ax0/l1 aHTUKPU30BOI0 YIIPABIIHHS.

1. CyTh aHTMKPH30BOI0 yIPABJIiHHSA

Cporoani 6araTo miaNpUEMCTB YKpaiHU, B TOMY YHCJI aKI[IOHEPHUX TOBAPHUCTB,
nepeOyBalOTh 'y KpU30BOMYy abo rmepeakpu3zoBomy cTaHi. ToMmy cucrema
AHTUKPU30BOTO YIPABIIHHS mependavae ix ¢iHaHCOBO-BUPOOHUYE O3JOPOBIICHHS 1
PO3BUTOK B ONTHUMaJIbHOMY pexuMmi. KpiM TOro, HaBiTh 3a YCTaJeHOTO
(GYyHKIIOHYBaHHSI €KOHOMIKUA MaiXe yCl MANMPUEMCTBA MAIOTh 3I1MCHIOBATH 3aXOJIH,
COpsIMOBaHI Ha 3amo0iraHHs pPI3KOMY IMOTIPIIEHHIO E€KOHOMIYHUX IOKa3HHKIB
JUSITBHOCTI MiANPUEMCTBA.

TepMmiH "aHTHKPHU30Be KOPNOPATHBHE YNPaBJiHHA' HacamImepel CTOCY€EThCS
rOCIIOJIAPCHKUX TOBAPHUCTB KOPIMOPATUBHOTO THITY, MPOTE MOXE 3aCTOCOBYBATHCH
JUTSL IAIPUEMCTB yCiX (DOPM BIACHOCTI — JEPKABHUX, KOJEKTUBHUX Ta MPUBATHUX.
AHTUKPHU30BE YIPaBIiHHS PO3TIIAIAETHCS HE3aJICKHO BiJl BEIMUUHU MiIPUEMCTB Ta
rajy3eBOi HaJIeKHOCTI, OCKUTBKH JIJI1 TAKOTO YIIPaBJIiHHS € 3arajibHi 0a30B1 YNHHUKH,
SIK1 MOKHA 3aCTOCOBYBATH B yCIX BUMAAKaX.

Jlist GaraThoX KOpIOpaliii XapakTEepHOI € HAasBHICTh ILIHHUX MamepiB, 1 iX
(GyHKIIOHYBaHHS Ha BTOPUHHOMY pPHHKY B IIJIOMY, XO04 1 HE 3aBXIH, MPOTE
Bi0Opa)ka€ peasbHUl EKOHOMIYHMNA CTaH MIANPUEMCTBA. TOMYy aHTHUKPU30BE
YIOPABJIIHHS Y BIAKPUTHX aKI[IOHEPHUX TOBAPUCTBAX MA€ BKIIOYATH CUCTEMY 3aXO/IiB,
CIpSIMOBAaHUX Ha BJOCKOHAJICHHIO PyXy IIIHHUX MamepiB — akilii, oOJiiramii,
OMI[IOHIB.

OTxe, aHTUKPU30BE YIIPABIIHHS 3aCTOCOBYETHCS 3aJI€KHO BiJ OpraHizauiiHo-
e€KOHOMIYHOi (opMHU TIiAMPUEMCTBA, HAJIEKHOCTI HOTO JO KOPHOPATUBHOTO YH
HEKOPIIOPATUBHOTO CEKTOPY, KOHKPETHOTO €KOHOMIUHOTO CTaHy MiJMpHEMCTBA. 3a
BCIX OCOOJIMBOCTEM MPOBEJECHHS aHTUKPU30BUX 3aXOiB MOTPIOHO BpaxoByBaTH, IO
Ha TJIMOMHY 1 MaclITaOHICTh 3aX0/11B BILUIUBAE PsiJl YUHHUKIB, CEpe]] IKMX OCHOBHUMU
€ CTPYKTypa BIJIACHOCTI1, MiATOTOBJIEHICTh MEHEIHKMEHTY 1 HOTo 3aIliKaBJICHICTh Yy
MIPOBEJICHHI AaHTUKPU30BUX JIIH.

CuctemMa  aHTHUKPU30BOTO  YIPABIIHHSA  BIAPI3HIETHCA  BIJ  3arajibHOTO
MEHEHPKMEHTY, OCKITBKH BBOJMTHCS B JIIO TOJII, KOJM MIAMPUEMCTBO NepeOyBae B
nepeaKpru30BOMy ab0 KpHU30BOMY cTaHi. Ha chOorogHi HOpMaTHBHI JIOKYMEHTH 1
TEOPETUYHI PO3POOKM HE JAOTh YITKOTO BHU3HAYECHHS TEepMiHY "KpWU30BUil cTaH",
TOMY CJiJT HaBECTH OCHOBHI XapaKTEPUCTHUKH, 3TIAHO 3 SKUMHU IMiIMPUEMCTBO
HAJICKUTh JIO TAKUX, J€ MOTPIOHO BKUBATH aHTUKPHU30B1 3aXO0H.

[lixTpUeEMCTBO CTBOPIOETHCS  3aJIEKHO BIJI 1HTEPECIB HOro BIACHUKIB 1
¢yHKIIOHYyEe BIANOBIAHO A0 iXx wijel. BomHouac miampueMcTBO B3aeMOAi€ 13
30BHIIIHIM CepeIOBUIIEM (MapTHEpaMH, KOHTpareHTaMu, (pickaabHOIO Ta (PiIHaHCOBO-
KPEAUTHOIO CHCTEMOI0) 1 MAa€ BUKOHYBATH Mepe] HUMHU 3000B'A3aHHSI Ta BUMAaraTu
BIJIMOBIAHOTO BHUKOHAHHS 3000B'A3aHb 1HIIOI CTOPOHM Mepea HuM. Tomy yist
BU3HAYEHHSI KPU30BOIO0 CTaHy Ba)JIMBUM MOMEHTOM € aHalli3 CIIBBIJHOIIECHHS
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3000B's13aHb MiAMPUEMCTBA MO0 1HIIUX Cy0'€KTIB Ta iX 3000B's13aHb 11010 HHOTO. B
NPAKTULI TaKWH aHaJl3 MOYMHAETHCS 3 BUSABJICHHS PIBHS 3aJ0BOJIEHHS 3000B's13aHb
HiAIpUEMCTBA.

3000B's13aHHSA MiANPUEMCTBA MOUISIOTh HA JIBI BEJIMKI I'PyNH — BHYTPILIHI Ta
30BHIIIHI.

BuyTpimni 3000B'si3aHHSl BUHUKAIOTH MEpel BIacCHUKaMHU (B KOpPHOpalisx,
HalpuKJIaJ, 3 BUIUIATA JWBIJICHJIB), HaWMaHUMU TIpalliBHUKaMH (3 BHIUIATH
3apo0ITHOI IIJIaTH) Ta 1H.

30BHIlIHI 3000B'AI3aHHS MIANPUEMCTBA BKIIOYAIOTh 3000B'S3aHHS  TEepes
(icKaIIbHOIO CHUCTEMOIO (HE CIUIau€HI B CTPOK MOJATKH), (PIHAHCOBO-KPEIUTHOIO
CUCTEMOIO (HEMOKIIMBICTh MOTACUTH 3a00proBaHICTh mepes 0aHkamMu abo 1HIIUMH
¢dbiHaHCOBMMH OpraHizaimisiMu), 3000B's3aHHS TepeJ]] KOHTpareHTamu (3 MpoIUiaTh
TOBapiB MOCIYT, HAJaHHS MOCIYr Ta MOCTAaBOK TOBapiB ToIl0). TOMy BUXIAHUM
IYHKTOM aHali3y 3 METOI BCTAaHOBJICHHS HEOOX1AHOCTI MPOBEAEHHS aHTUKPU30BUX
3aXO/IB € YITKE BU3HAYEHHSA BCIX 3000B'i3aHb MIANPHUEMCTBA — BHYTPILIHIX Ta
30BHIIIHIX, Ta IPUYHUH, SIKI IEPEUIKOIKAIOTh 1X BUKOHAHHIO.

IpuynHHU, 0 MEePEeNIKOIKAKTH MiANPUEMCTBY BUKOHYBATH CBOi 3000B's13aHHH,
MOXYTbh OYTH TaKO BHYTPILIHIMH 1 30BHIIIHIMHU.

JIo OCHOBHMX BHYTPIlIHIX NPUYMH BIJHOCATH Hacammepel HeJI0CKOHAIUuN
MEHEJPKMEHT, BHACJIIIOK YOTO IMIANPUEMCTBO 3pOOUII0O Hee(PEKTHUBHI JOBIOCTPOKOBI
¢iHaHCOBI BKJAJIEHHSA, 10 HE TMPUBEIU JI0 3POCTaHHA MOro JI0XOQy B
nepeadadyBaHul Tepiofl, a TaKOX, KOJU IIANPUEMCTBO OOTSIKEHE HaAMIPHUMHM
BUPOOHUYMMH 3amacamu, 10 He 30UIbIIYIOTh OOCATIB BHPOOHUIITBA 1 TPOIIOBUX
HAJXO/KeHb, BHUPOOJSIE TOTOBY MPOAYKIIIO, IO HE pPEali3yeThCs, YTPUMYE
HEMOMIPHY JUIsl HbOTO COIAIbHO-KYJIBTYpHY cdepy, yTpUMye HaIAMIpHY KUIbKICTb
nepcoHanly Tomo. B cydacHMX yMmoOBax [0 TakMX NPUYHMH MOKHA BIJHECTH
Hee(EeKTUBHY MApKETUHTOBY CTPATETii0 1 TAaKTHKY, KOJIM MDK BHUPOOHHMKAMH Ta
CHOYKUBAYaMH CIIOCTEPIra€ThCsl 3HAYHA KIIBKICTh MOCEPEAHHUIBKUX JIAHOK, B SKHX
0Ci/1a€ NepeBaKHa YaCTHHA BUPYUKHU.

30BHIIIHI NPUYMHM HEBUKOHAHHS 3000B'A3aHb MOXYTbh OYyTH JOCUTH pI3HI, ajie
cepell HUX MOTPIOHO BUAUIMTU Taki. Tak, MOXIJIMBI CUTYyallii, KOJIW PUHOK 3HUXKYE
3arajibHUil TONMUT Ha MNPOJYKIIO IMANPUEMCTBA OCKUIBKM HEMa€e IMoTped, BHUCOKI
I[IHA, HU3bKA IUIATOCTIPOMOXKHICTh, 3'IBUJIUCS TOBApU-CYOCTUTYTH. Taki cuTyarii
MOXKYTh BHUHHKHYTH Yy pa3l HEMOBEPHEHHS IUIATEXIB 3a BIJABAHTAXEHY MPOAYKIIIO
a00 TOCIIYyTd HeJTOOPOCOBICHUMHM CITOKMBAadyaMH. Y TaKWX BHIAJKaX ITATIPHEMCTBO,
HE Mal4d BUPYYKH, OO'€KTMBHO HE BUKOHYE CBOi 3000B'sI3aHHS TeEpe]l 1HIIUMH
cy0'ekTaMu HOr0 €KOHOMIYHMX 3B'SI3KIB 1 MISTILHOCTI. MOXYTh BUHUKATH CHUTYAIlli
PI3KUX 3MIH TOJaTKOBOI IOJITHUKH, 3alIPOBAKCHHS IIJBHIICHUX MHTHUX Tapudis,
OpsMHUX 3a00pOH Ha EKCHOpT ado IMIOPT MPOAYKINi, IO TaKOX MPU3BOAUTH 0O
HEMOKJIMBOCTI MiAMPUEMCTBOM BUKOHATH 3000B'I3aHHS.

3000B'13aHHS NIATPUEMCTBA MAlOTh JOCUTH YITKO BU3HAYEHI TEPMIHU BUKOHAHHS,
NEPEBUIICHHS TaKUX TEPMIHIB MPU3BOAUTH /10 3aCTOCYBaHHS IUTpa(HUX CAHKIIH 1
HaOyTTS MIAMPUEMCTBOM PEMyTallii HEHAIIMHOTO MapTHEpPa, 110 MOMIHOIIIOE 3arajJbHy
HEJIOBIPY /10 HbOI'O KOHTPAreHTIB 1 HAaBiTh BJIACHOTO NepcoHaly. HeBuKoHaHHS
H1IPUEMCTBOM CBOiX 3000B'13aHb CBIYUTH MPO JIBAa OCHOBHI MOMEHTHU:
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1)abo MeHEeKMEHT MIANPUEMCTBA € HETOOPOCOBICHUM 1 BBAXKA€ MOXKIIMBUM X HE
BUKOHYBATH (IIPaKTHKa AISUIBHOCTI YKPAaiHCBbKUX MIANPHUEMCTB CBIIYUTH PO MAacCOBI
BUIAJIKK MaHIMYJIOBaHHS BUPYUYKOIO MpHU 0aii1y>KOCTI JO OIUIaTH Ipall poOITHUKIB,
abo HaBMaku, 3AIMCHIOETHCA Hacamrmepes OIulata mpalli, a MICHs IbOTO 3aJTHIIKU
MPOIUIAYyIOTHCSI KOHTPareHTam);

2)abo miAnPUEMCTBO AIMCHO HE Ma€ 3MOTH BUKOHYBAaTH CBOi 3000B'sI3aHHS.

VY nepmioMy BHNAJKY MiJMPUEMCTBO MOBUHHO MaTH MOXJIMBICTh BUKOHATH CBOT
3000B'sI3aHHS 32 PAaxXyHOK BHCOKOJIIKBIJHUX aKTHBIB 1 MPOJIOBKYBAaTH BUPOOHHUUY
JUSIIBHICTB, TOA1 KPU30BHM CTaH MiANPUEMCTBA HE MPOSBIIETHCS 1 HEMOXIIMBICTh
BUKOHATH 3000B'sI3aHHSA MOXKE OYTH BIJTHOCHOIO Ta THMYAcOBOK. Y JPYyromy
BUNA/JKY HasBHA Kpu3a 1 MOTPIOHO BBOAUTH AHTUKPHU30BE YMPABIIHHS SK €IUMHHUMA
3aci0 TPOJIOBXHUTH MiSUIbHICTh IIANPHEMCTBA B NPUUHATHUX JUIS BJIACHHUKIB Ta
CYCIIIIbCTBA (opMax.

B3aram kpu30BHil CTaH NIAIPUEMCTBA BU3HAYAETHCS HEAOCTATHICTIO BIIACHOIO
JIKBIIHOTO  KamiTalmy  3a0e3meyuTH  3pocTarodli  OoproBi  3000B's3aHHS,
HECIIPOMOXHICTIO MEHEKMEHTY MIJMPUEMCTBA BXKUTH 3aXO0JU AJIA HeWTpami3auii
HETaTUBHUX SIBUII, BIJICYTHICTIO OOIPYHTOBAHOI PECTPYKTYpH3allliiHOT MpOrpamu.
Takuii cTaH MoOXe 3aJIe)KaTh TaKOX BiJ HE30aJIaHCOBAHOCTI KOPIOPATHUBHUX
IHTEepEeCIiB BJIACHUKIB TMIANPUEMCTB 1 TPOSIBISETHCS B OCHOBHOMY SIK HEIIATO-
CITPOMOJKHICTB TMPHUEMCTRBA.

YacTo y crnemiajibHii JiTEpaTypl aHTUKPU30BE YIIPABIIHHS TOB'S3YIOTh JIUIIE 31
3MIMCHEHHSIM 3aXOJliB IMpH OaHKPYTCTBI Ta caHamii manpueMcTB. Ha mpaktuin
AHTUKPHU30BE YIPABIIHHSA BUXOJUTH 32 MEXKI TaKUX MPOLEAYP 1 BKIIOYAE KOMILJIEKC
3aXOIIB IIOJ0 TMOBEPHEHHS IMAMPUEMCTBA 0 CTilKoi mpuOyTkoBoi (ab0 AOXiIHOT)
TISUTBHOCTI.

Cnig  poO3pi3HATHM AHTUKPU30BE YIPABIIHHA 1 AHTHUKPU30BE PETYJIIOBAHHS.
AHTHKPHU30Be YNPaBJiHHS SBI€ COO0I0 CyKymHICTH (OpM 1 METOAIB peanizamii
pAoy MOB'SI3aHUX 3aXOAIB, Kl MalTh 3arajbHy JIOTIKY, IPOTE PO3POOISIIOTHCA 1
3MIACHIOIOTBCS IS OKPEeMHX KOHKPETHHUX mignmpueMcTB. Ilpm 1mpoMy Take
YIOPABIIHHS Ma€ po3poOJsATUCH HA PIBHI OKPEMHUX MIJMNPUEMCTB y paMKaxX YMHHUX
3aKOHO/MABUMX Ta HOPMAaTUBHUX JOKYMEHTIB. AHTHKPH30BE PperyJIl0BaHHs
3IMCHIOETHCS HA PIBHI AEp)KaBHUX OPraHiB 1 nepeadavyae ¢opMyBaHHS 3aKOHO1aBYO-
HOpPMATHUBHOI 0a3u, a TaKOX 3AIMCHEHHS AHTUKPU30BHUX MPOLEAYp AEpKaBHUMU
opraHamu 3arajbHOi Ta CHelialibHOI KOMIETEHIII1 (Hanpukiaa, AreHTCTBOM 3 MUTaHb
3ano0iraHHs OAaHKPYTCTBY MIAMPUEMCTB Ta OpTaHi3aiii YKpainn).

AHTUKpU30BE YIPaBIIHHS 3IACHIOETHCS Ha JBOX CTadisiX: 10 OaHKpPYTCTBa
MiIPUEMCTBA 1 Ha CTaJlli OaHKPYTCTBA.

AHTUKpPU30BE YIPaABIiHHA Ma€ BKIIOYATH CHCTEMY 3aXOJiB, sIKI MalOTh MOJI0HI
pUCH 10 3arajbHOrO YIPAaBIIHHS MIANPUEMCTBA, ajieé BOAHOYAC MAKOTh IEBHI
BiqMiHHOCTI. baxaHo, mo00 cucTeMy aHTUKPU30BOTO YIIPABIIHHA 3A1HCHIOBAIIN
OKpeMo BHlIeH1 (axiBii, a me Kpaime — (axiBii 3 aHTUKPU30BOTO YIIPABIIHHS.
[Ipu pomy 3arikaBieHi B O3J0POBJICHHI JISJIBHOCTI MIANPUEMCTBA OCOOU TMOBUHHI
CTEXXHUTH 32 JOTPUMAHHSM MpaB Takux (haxiBIIiB, a TAKOXK 11100 iX 1HTepecH 30iranucs
3 IHTepecaMu MiCIIEBOTO MEHEKMEHTY.
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CucreMy aHTHKPU30BOTO YMPAaBIiHHSA MaiKe KOKHUU TOCIIOJAApHUK BOayae B
3MiHI OJAaTKOBOI MOJIITUKH, sIKa (POPMYETHCS HA MAKPOEKOHOMIYHOMY PIBHI, ajie e
JMILIE OJHA 3 MPUYHUH HeePEeKTUBHOCTI poOOTH mignpueMcTBa. Takux npuyuH d6araro,
1 BOHM TOJISATAIOTh Hacammepea y HECIPOMOKHOCTI MEHEXKMEHTY JIISITH B PUHKOBHUX
yMOBax TOCIOJApIOBaHHS, OIL[IHIOBAaTH KOJIUBAaHHS PHUHKOBOI KOH'IOHKTYDH,
OINTHMI3YBAaTH BUTPATH BUPOOHUIITBA TOLIO.

2. 3axoaM 3 AaHTUKPU30BOI0 YIIPABJIiHHA

Po3po011i cucteMu aHTUKPU30BOTO YIPABIIHHS Ma€ IMepeayBaTH KOMIUIEKCHUMN
aHaji3 CTaHy MiANPUEMCTBA 3 OOOB'S3KOBMM BHU3HAYEHHSAM MPOOJIEMHHUX a0o
KPU30BHX JUISHOK #oro. 3a paHuUMU 3apyObKHUX (HaxiBIliB, MPOTHO3YBaHHS
OaHKpPYTCTBa € MOXJIMBUM 3a 1,5—2 poku 70 nosiBu oyeBuAHUX o3HaK. Illompasaa,
3aKOpPAOHHUM JOCBIJ HE 3HAE CTIIbKU (HOpc-MaKOpHUX OOCTaBWH, SIKI 3HAE Mif-
npueMelb B YKpaini. ToMy KOMIUIEKCHUIM aHaJl3 Ma€ BKJIIOYATH OOOB'SI3KOBO aHail3
BUpOOHUIITBA Ta 30yTy mpoaykuii, (iHAHCOBUW aHali3, BUKOPUCTAHHS TPYIOBOTO
NOTEHIlally, aHalli3 BTpaT Ta LIHOYTBOPEHHSI TOLIO.

JUist edkux yKpaiHChbKUX HIANPUEMCTB MPOBOAUTHCS CHELIaJbHUN MOTIMOICHUM
aHami3 (1HAHCOBO-TOCHOJAPCHKOTO CTaHy HEIIATOCIPOMOKHUX MIAIPUEMCTB 1
oprasizailiii 3 METO0 BiJIHECEHHS iX A0 PeecTpy HemnaTocnpoMOKHUX MiANPUEMCTB
Ta opraHizamii. Takuli peecTp TOTYEThCA HaA JAepkaBHOMY piBHI. OCHOBHUM
3aBAAHHSAM TMPOBEACHHS TAaKOro aHali3y € OI[lHKAa pe3yJbTaTiB TOCIOAapChKOI
TISITBHOCTI 32 TIOMEPEIHIN Ta MOTOYHUN POKH, BUSBJICHHS YHHHHKIB, SKI TIO3UTUBHO
YW HETaTUBHO BIUIMHYJIM Ha KIHIEBI NMOKA3HUKU POOOTH MIANPUEMCTBA, MPUAHSATTS
pIllIEHHS TPO BU3HAHHS CTPYKTypH OanaHcy 3aJ0BLIbHOIO (HE3aJOBUIHHONO), a
HIANPUEMCTBA — IUIATOCIIPOMOXKHHUM (HEIJIATOCIIPOMOKHUM) Ta TOJAHHS IpPOIIOo-
suniii - Kabinery MinictpiB  YkpaiHM MIOAO AOIIBHOCTI BHECEHHS IIHOTO
niAIpHeMCTBA 10 PeecTpy HEmIaToCnpoMOKHUX NIANPUEMCTB Ta OpraHi3arii.

JUis npoBeeHHs MOIJHOJEHOro aHaJi3y (PiHAHCOBO-TOCIOAAPCHKOI0 CTAHY
HeIJIATOCIIPOMOKHMX MiJINPUEMCTB Ta oOpraHizamiii BHKOPHUCTOBYIOTH Taki
JoKepenta iHdopmariii:

* OayiaHc MiAMPUEMCTBA 32 MONEPEIHIN PIK 1 3a 3BITHUI NEepioJ;

* 3BIT IIpO (h1HAHCOBI PE3yJIbTATH Ta iX BUKOPUCTAHHS 3a TOTIEPEAHIN PiK Ta

3BITHUM MEPIO/T;

* 3BIT IIpO (hIHAHCOBO-MANHOBUM CTaH;

* 3BIT 3 OIUIATH TIpalli 3a MOMEPEIHIN PIK Ta 3a 3BITHUI MEPIO;

* 3BIT PO BUTPATH Ha BUPOOHUIITBO MPOYKIIi, pOOIT, MOCIYT;

* PO3paxyHOK HOPMATHUBY BJIACHUX OOITOBUX KOIITIB;

* po3mH(POBKY Ae0ITOPCHKOI Ta KPEAUTOPCHKOT 3a00pTOBaHOCTI;
* 3BIT PO HASABHICTH Ta PyX OCHOBHHX (DOHJIIB, aMOPTHU3ALIIIO;

* 3B¢/ICHY TAOJIHIF0 OCHOBHUX MOKA3HUKIB;

* 3BIT MPO PYyX KOIITIB B 1HO3EMH1I BaJIIOTI (J1s1 MIJIPUEMCTB, HA SIKUX TaKUH Pyx
OyB uH €);

* BIUCHOBKH ayJAUTOPCHKUX MEPEBIPOK;

* MaTepiaau MapKETUHTOBUX JIOCIIKEHb;

* OI3HEC-IJIaH Ta 1H.
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Ha ocHoBi Takoi indopmarii 311HCHIOIOTHCS PO3PAaXyHKH 1 MPOBOAUTHCS aHAII3 13
BUKOPHUCTAHHSAM TOKa3HHUKIB 1 KOe(ilieHTIB s (PiHAHCOBO-EKOHOMIYHOI YaCTUHU
aHamizy: Koe(ilieHTIB — MOKPUTTS, 3a0€3MEUCHHS BIIACHUMU KOIIITaMH, a0OCOJIFOTHOT
JIKBIZAHOCTI, aBTOHOMIi, ()IHAHCOBOi CTaOUIBHOCTI, OOIFOBUX KOLITIB, OOOPOTHOCTI
3anaciB, NOKa3HUK (P1IHAHCOBOT'O JIBEPUIKY, 4YaC 000POTY 0OIrOBUX KOLITIB Ta 1H.

Jlist aHanizy rocnoJapchbKoi AisUIBHOCTI BUKOPUCTOBYIOTHCS MOKA3HUKHU 0OO0CSTY
TOBApHOi MPOAYKIli, BapTICTh MaifHa, COOIBApTICTh TOBApPHOI IPOMYKIIIi,
peHTa0eNbHICTh, BUTpPAaTH Ha BUPOOHMUIITBO peai30BaHOI MPOIYKIi, MpUOYTOK,
cepeaHb000JIIKOBA YHCEIIbHICTh MPaIOI0UNX, CepeIHbOMICSYHA 3apo0iTHA TUIaTa Ta
iH. Y oMy aHaii3 6a3yeTbcs Ha BUKOPUCTaHHI BCIX MOKA3HUKIB, SIKI JAIOTh 3MOTY
BU3HAYUTH CTaH 1 TEHJEHIII B PO3BUTKY NEBHOTO mianmpueMctBa. OpHAK ISt
BUPOOJICHHS CUCTEMM aHTHUKPU30BOTO YIPABIIHHA NEpeadavyaeTbCcsi MPOBENECHHS
pO3LIMPEHOro0 aHadi3y, SKUA Mae€ BKIIOYATH BU3HAYCHHS  KEPOBAHOCTI
OiANMPUEMCTBA Ta MPArHeHb HOTO MEpCOHANy, MOTIUONeHUI aHami3 3000B'A3aHb,
BUPOOJIEHHSI KOHKPETHUX 3aX0/I1B 3 peali3alii eJIeMEHTIB CUCTEMHU.

JIJist KOpIOpaTUBHUX MIJIPUEMCTB IIPU MPOBEICHHI NOMTHOIEHOT0 aHaATI3y TaKOXK
BaXXJIMBUM MOMEHTOM € BHM3HAUEHHSI IHTEPECIB YCIX BJIACHHUKIB, CITIBBIJHOILIEHHS
pI3HUX TAKETIB aKIliil 1 MOXIJIMBOCTEH KOHTPOJIO, SIKI BOHU Jal0Th, BU3HAYCHHS
OCHOBHHMX CYIEPEYHOCTEH MIXK BJIIACHHUKAMHU JIpIOHUX MaKeTIB Ta KOHTPOJLHUX,
OJIOKYIOYUX Ta 1H., MK MEHE/DKMEHTOM Ta BJIACHUKAMH, OCOOJMBOCTI PyXY IIHHUX
namnepiB Ha BTOPMHHOMY PHUHKY, X PHUHKOBa BapTICTh, TEHJICHILIII MMONMUTY Ha I[IHHI
nmanepu Kopropailii, HasBHICTh JepKaBHUX TAKETIB akImii y Koprmopamii i
0CO0JIMBOCTI iX BIUIMBY Ha ()yHKIIOHYBAaHHS aKI10HEPHOI'O TOBAPUCTBA TOLIO.

AHani3 pyxy MIHHUX TanepiB Mae 0a3yBaTHUCh Ha pO3paxyHKax IUBIIEHIHOL
Bimjmaui akmii, koedimienTa '"miHa — jgoxia”, KoedilieHTa BUILIAYYBaHOCTI,
NOKa3HMKA KamiTali30BaHOI BapTOCTI akKLii, MOKA3HUKIB Biagadl (peHTa0eIbHOCTI)
AKILI0OHEPHOT0 KaIliTaly 3a YUCTHM JI0XO0J0M 1 3a 00cArom peanisailli, HOKa3HUKa Bap-
TOCTI aKIii 3a OaJlaHCOM, MOKa3HUKa JIMCHOI BapTOCTI akKI(iid, BapTOCTI IMpaBa Ha
HIIUCKY Ta iH.

Ha ocHOBI gaHuX nmonepeaHboro aHaiizy po3poOIsiETbCsl CUCTEMa aHTUKPU30BOIO
YIOpPaBIIHHS, sIKa Mepeadadae psl MOB'A3aHUX 3aXOJIB, CEpell SKUX MAarTh OyTH
opraHizaliifHi, BUPOOHMYI, EKOHOMIYHi, I1HBECTHIIIIHI, 30BHIIIHbOCKOHOMIYHI,
corianabpHi, ekoJioriudi Tomo. OcoOJUBO HEOOXITHO BHUILIUTA Takli HANPSIMH
AHTHKPHU30BOIr0 YNPaBJIiHHS:

* aHAJI3 PYXY aKIliii Kopropaiii Ha BTOPUHHOMY PHHKY, MPO BEICHHS 3aXOiB 3
yJIOCKOHAJICHHS;

* aHaJI3 KEPOBAHOCTI MiAIPUEMCTBOM, ITPOBEACHHS 3aX0/11B IO ii MiIBUIIIEHHIO;

* CrIeIlaJIbHUWA  aHalli3  CIIBBIJHOIICHHS OOpProBux 3000B's3aHb, po3poOka 1
BUKOHAHHS MPOTpaMi HEHAPOIIyBaHHs OOpriB;

* po3poOKa i 3/1IHCHEHHS MPOTpaMH MorameHHs O0priB;

* po3poOKa 1 MpoBeICHHS 3MiH BUPOOHUIITBA;

* p03p0OKa MAPKETUHTOBOT M1MPOTPaAMH;

* po3poOKa Ta 3/11MCHEHHS MPOrPaMH 3aJTyYEHHs 1HBECTHUIIIM;

* [IPOBEJICHHS POOOTH 3 MEPCOHATIOM;

* po3po0OKa 1 3IMCHEHHS peCTPYKTYpHU3aIlii MANpUEMCTBA;
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* po3poOka npoueaypu OaHKPYTCTBa,
* po3poOKa Ta BUOIp BapiaHTIB caHAIlli MiTPUEMCTBA.

Jlnst po3po0OKM mporpamMu aHTUKPU30BUX 3aXO0/1IB Hacammepe Tpeda BUBHAUUTHCS
3 MOXIMBOCTSMH iX TpoBefeHHS. l[le 0coO0nMMBO CTOCYEThCS KOPMOPATUBHUX
BIIHOCUH 1 BIANOBIJHO iX peryntoBaHHa. Hampuknaza, /uisi akI[lOHEPHUX TOBAPUCTB
BJACHUKM KOHTPOJBHUX IMIaKETIB MOXYTh Oa»XaTd TMPOJOBXKEHHS IISUIbHOCTI
HiIPUEMCTB, @ BIACHUKHU OJIOKYIOUHMX — JOBECTH MIJMPUEMCTBO JO TOBHOIO
OaHKpYTCTBa 1 OTPUMATH TMPHU I[LOMY SKECh MaiHO. MEHEIKMEHT MPU LIbOMY MOKE
MaTd CBOI1 creru@ivuHi 1HTepecH, HANPHUKIIAJ, SKII0 BUPOOHWYA iSTIbHICTH OpPI€H-
TOBaHa Ha poOOTy "B TiHI", TO ocoOucTa BUTroja HabaraTo MEPEBUIIYE BUTOIY Bij
BUPOOHHUIITBA, K€ HOPMAIbHO (yHKIIOHYE. TOMYy HAaWBaKIUBIIIUM € BHUPINICHHS
npoOieMu  TPUAHSATTS — pillleHb, $KI  OyayTh CYNPOBOKYBAaTH  KOMILJIEKC
AHTUKPU30BHUX 3aXO0JIB, a L€ O3HA4Ya€e BUpILIEHHA NpoOiemu BiacHUKIB. Hax miero
npo0JIEMO0 NOBUHHI IPALFOBATH BJIACHUKH KOPIIOpaIlii.

[Ticns pOro MOKHA PO3MOYMHATH AaHTHUKPU30BI 3aX0AH 3 PO3POOKH 1 3/11MCHEHHS
nporpamu abo mianporpamu (YMOBHO Taka HiAnporpaMa Moxke OyTH Ha3BaHa
"BaacHicTs'') nepexoay BJIACHOCTI 3 KiJIbKOMa BapiaHTaMH BUpileHHs npooiem. e
MOKe OyTH MpOJa)x MAKETIB aKiliil IHBECTOpaMH, HE 3alllKaBICHUMH y 30€pe’KeHHI
IpaB BJIACHOCTI Ha HMX, 1HIIUM, 3allIKaBJICHUM 1HBEeCTOpaM. SIKIO Takuil 1HBECTOP
CTpaTeriyHui, MOXKyTh OyTH BHUpIiIIeHI mpobiiemMa morameHHss 60pris, po3po0ieHi Ta
3/11MCHEHI TIePCIIeKTUBHA IHBECTHUIIIITHA MporpaMa Ta iHII HeoOXiaH1 3axoau. [Himum
BapiaHTOM MoOKe€ OyTH (I TOCHOJIApPChKUX TOBAPUCTB) 3OLIBIICHHS CTATyTHOTO
doHmy Uepe3 eMmiCil0 KOPIOPAaTHUBHUX TpaB 1 3a PaxyHOK KOIITIB BiJ TaKOro
301JIBIIICHHS TTOTAIICHHS 3a00pTrOBaHOCTEH.

OOOB'SI3KOBUM €JIEMEHTOM MPOTpaMH aHTUKPU30BHUX il Ma€ CTaTH MOTInOIeHa
pobota 3 Gopramu mignpueMcTBa. s BOTO MOXE PO3POOIATUCH OKpeMa Iiji-
nporpama "bopru'". OCKUIBKM BaXXJIMBUM IIOKa3HUKOM KpHU30BOIO CTaHy €
HETUIaTOCTIPOMOXHICTh, TOTPIOHO BHU3HAYMUTUCH 13 (DIHAHCOBUMH MOTOKaMU Ha
HiAIPUEMCTBI 1 3'SICYyBaTH MPUUYUHY 3pocTaHHs OopriB. ToMy HEOOXITHUM € aHaji3
CHIBBIAHOLIEHHSI /1€0ITOPCHKOI Ta KPEOUTOPCHKOI 3a00pProBaHOCTI 3a CTATTAMH 1
JDKepenaMu iX BUHUKHEHHs. llepenkpu30BUil CTaH MiANPUEMCTBA MOXKHA MOOAYUTH
TaKOXX 3a MPAKTUYHOI BIJACYTHOCTI KPEIUTOPCHKOI 3a00proBaHOCTI 30BHIIIHBOI 1 3a
HAsIBHOCT1 3HAYHOI J1e01TOPCHKOT 3a00proBaHOCTI, ajie Oe3HATIHOI.

BaxxnuBuM eTanoM aHTHMKPHU30BHMX 3aX0AiB Mae CTaTH HE HApOILIyBaHHs OOpriB
nignpueMctBa. JJis 1mporo moTpiOHO BXKMBATH 3aXOAU 332 KOXKHHM OKPEMHUM
BUPOOHUIITBOM, SKIi MOXYTh 3BOJIUTHCH, HAIPUKIIAJ, 10 KOHCEpBaIlli YacTHHHU
BUPOOHMUIITB, BUBEACHHS 3aliBUX OCHOBHUX (DOHIIB, PI3KOTO 3HUKEHHS €HEPro- Ta
PECYpPCOCIIOKUBAHHS, CKOPOYEHHS TEPCOHANTy, 3BIIBHEHHS BiJl COIIAbHO-KYJIb-
TypHOi cdepu Ta iH. SIK mpaBuiO, Takl 3aXOQUd MOXKYTh 3I1HCHIOBATUCH 4Yepe3
PECTPYKTYpPHU3ALIIO NIAIPHEMCTBA.

bopru MaroTh MOBEpTAaTUCh, 1 ISl BIAPOJXKEHHS MIJNPUEMCTBA HEOOXITHO
IPOBECTH 3HAYHY poOOTYy WIOJN0 1X 3amoBojieHHsA. Hacammepen, sIK CBIAYUTH
NPaKTHKa, PO3PAXyHKH MPOBOAATHCA 3a TUMU OOpramu, 3a SKUMH 32 PaxyHOK
mrpadHUX caHKLiIM BigOyBaeThbCs 3HAYHE HapouryBaHHsA. OCHOBHUMHU TaKUMHU
OopraMu € KpeauToOpchka 3a0OproBaHICTh MOJMATKOBIM cucremi. Tomy s
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BUpILIEHHS wL1€i npoOiemMu (MEHTaJITeT HallMX TOCHOJAPHUKIB TAaKUM, L0 BCI
YEeKalOTh CHHCAHHA LUX OOpriB) MOTPiOHO BUKOPHUCTOBYBAaTH BCi MOXJIMBI 3aKOHHI
3axonu. Tak, BaXJIMBHM €JEMEHTOM Takoi poOOTH Ma€ CTaTH aKTHBHa poOoTa 3
nediTopaMu  1IOJ0 TOBEPHEHHA OOpriB, W00 JacTh 3MOTY pO3paxyBaTUCh 3
KPEAUTOPAMHU.

[TapanensHo 3 Hi€r0 poOOTOIO Mae PO3POOIATUCH IMporpamMa 3MiHU BUPOOHHMIITBA.
B nisomy BOHa MOBHHHA KOPUTYBAaTH PO3pPOOKY MapKETHMHIOBOI MPOrpaMu 1 MOXKE
Mmictutd mianporpamu ''Bupoonunrtno', ''Mapketrunr', "®inancu" Ta iH.
Po3pobka 1ux 3axomiB Mae 0a3yBaTHUCh Ha 3MiHI TEHJICHIII y PO3BUTKY
MiIPUEMCTBA, IO CKJIATUCSA, 1 BPaxOBYBaTH 30BHIIIHI Ta BHYTPIIIHI YUHHUKH.
EnemenTn MapkeTWHTOBOi MOJITUKH Ta 3MIHM BUPOOHUYOI CTPYKTYpH B IpOrpami
AHTUKPHU30BHX 1A y IIIJIOMy MaloTh MOJIOHI /O 3arajlbHUX MAapKETHHTOBHUX Ta
BUPOOHHMYMX M1 pUCH 1 BIAPIZHAIOTHCS B1J 3arajbHUX IM1IXOMIB CBOEK HMIBUAKICTIO,
[IMOMHOIO 1 MM1JIBUILIEHOI0 PU3UKOBaHICTIO. [Ipu Aeskux BapiaHTaX MOKJIMBUM MOIIYK
HOBHX pHUHKIB 30yTy, MaHiNy/JIOBaHHS WiHAMM 3a PaxyHOK 3HWXCHHS BHUTpAT,
3aJly4eHHs 30BHILIHIX 1HBeCTULINA. KapuHanbHUM KPOKOM MOKE CTaTH HaBITh MIOBHE
nepenpodIOBaHHS ~ BUPOOHUIITBA, 1[0 3YMOBJIIOE HEOOXIJHICTH  PO3POOKHU
KOMILJIEKCHOTO O13HEC-IIJIaHy JIsNIbHOCTI MIJIPUEMCTBA 32 HOBUX YMOB.

HeoOximHUM e1eMEeHTOM aHTHKPHU30BOTO YIPaBIiHHA € akTUBHA polOoTa 3
nepcoHajoM mianpuemctsa (mianporpama "'Ilepconan').

Jlist poOOTH 3 LIHHUMHU TarepaMu Koproparii Moxke OyTH MpUKHSATA Mporpama
"Iinni nanepu". Bona Oyje BKiIO4aTH aHaii3 pyxy IIHHUX HamnepiB 3a JIOMOMOTOI0
HABEJICHUX BHINE IOKAa3HUKIB, sIKI MOKaXyTh CJIA0KI CTOPOHH 1 HAa OCHOBI SKHX
MOTPIOHO PO3POOUTH KOMILJIEKC 3aXOJiB 3 IMJABUINCHHS HaAIMHOCTI akmii. Takumwu
3aX0aMH  MOXYTh OyTH TPOTUIIS HEKOHTPOJIHLOBAHOMY TMAJIHHIO  KYpCY,
HOJINIICHHS KOTUPYBAHHS, INTYyYHE MiABUIICHHSA TMOMUTY 32 PaxyHOK IMOTYXKHUX
1HBECTOPIB, BUKYII BJACHUX AKL1{ TOILO.

3a yMOBM BH3HAUEHHS MOXIMBOCTEH NPOBEACHHS THX YW IHIIMX 3aXOIB
AHTUKPU30BOIO  YMNPABIIHHS MOXHa  pO3pOOMTHM 1  3AIMCHUTH  Mporpamy
pEeCTPYKTypH3allil MiANMPUEMCTBA, KA MOXKE CTAHOBUTH 3A1MCHEHHS 3HAYHOI YaCTUHU
yCl€el CHCTEeMHM aHTUKPHU30BUX 3axoAiB abo okpemux 1ii enemeHtiB. Illomo
peCcTpyKTypH3aIlii, T0 iCHye 0arato ii BU3HAU€Hb, 1HKOJIM TiJ] PECTPYKTYpPH3AIIEIO
PO3YMIIOTh YBECh KOMIUIEKC 3aXOIB BIUIMBY Ha TOCMOJAPCHKY MISUTBHICTH ITijI-
PUEMCTBA. YSBISETHCS, IO PECTPYKTypU3allisl € OJHHUM 13 BaXKJIMBUX EJIEMEHTIB
AHTUKPU30BOIO KOPIIOPATUBHOIO YINPABIIHHS, SKHM CTOCYEThCS HacaMIlepen
OpraHi3alifHuX 3MiH 1 BXOJIUThH JI0 HbOTO.

Haiiwactime B cy4acHMX yMOBaxX il PeCcTPYKTypH3ali€l0 NiANpueMcTBA
pPO3yMIIOTh 3MIMCHEHHS OpTaHi3alliiiHO-€KOHOMIYHHMX, TPAaBOBUX Ta TEXHIYHUX
3ax0/liB, COPSMOBAaHUX Ha 3MiHY CTPYKTYPH MiJMPHEMCTBA, OT0 ympaBiiHH:, Hopm
BJIACHOCTI, OpTraHi3aliifHO-paBOBUX (OPM 3 METOI MIABUIICHHA €()EeKTHUBHOCTI
BUPOOHHUIITBA, (DIHAHCOBOTO O3JIOPOBJEHHS, 30UIbIICHHS BHUIYCKY 1 peami3auii
KOHKYPEHTOCIPOMOXKHOI MPOTYKIIIi.

3a METOI PECTPYKTypH3allil0 MOAUISIOTH Ha JBa BUJMU: CTPATETiuHy Ta
0370pOBYy. B cucTemMi aHTUKPHU30BOr0 YNPaBIIIHHS YaCTIlE MPOBOJUTHCS 03/10pOBYA
PECTPYKTYpH3allisi, X04a 30BCIM HE BHUKIIOYAETbCS W cTpareriuda. Po3pi3HsOTH
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PECTPYKTYpHU3ALII0 TaKOX 3a i1 3MICTOM. Y I[bOMY IUIaH1 ii pO3TJsal0Th y TPhOX
acmeKkTax: omnepauifHOMy (EeKCIulyaTauiiHOMY), (piHAHCOBOMY Ta KOPIIOPAaTUBHOMY.
3a BCl€T BaXKJIMBOCTI MEPIIUX JBOX aCHEKTIB aHTUKPU30BE KOPIIOPATUBHE YNPABIIIHHS
nepur 3a Bce Iepeadavyae KOPIOPAaTUBHY PECTPYKTYpHU3AIlil0, OCKUIBKM BOHA
NOB'13aHa 3 HAWOIbII CYyTTEBUMH 3MIHAMU B OpraHi3aliiHO-€eKOHOMIYHINA CTPYKTYypi
MIPUEMCTBA: 3IUTTSIMHU 1 MOTJIMHAHHAMHU, BITUYKCHHSIMH CTPYKTYPHHX IM1APO3ILTIB
a00 3HAYHUX AKTHBIB 4Yepe3 MPsIMUU MNPOAaX, Y4acTh B IHIIUX KOPIOPATHUBHUX
YTBOPEHHAX, 3MIHU CTPYKTYPU BJIACHOCTI IEPEpO3NOAIIOM abo0 3O0UIbIICHHIM YU
3MEHIIIEHHSIM CTaTyTHOTO (OHAY Ta 1H.

VY cywyacHuX ymoBax HailyacTiiie BUKOPUCTOBYIOTh TaKi MeTOAH KOPMOPATUBHOI
pecTpyKTypu3aii minprueMCTB:

* 00'enHaHHS (3IUTTA) KOPHOpAIliid 3 yTBOPEHHSIM HOBOI FOPUAUYHOT 0COOH;

* PO3IUIEHHS IOCIOIaPCHKOr0 TOBAPUCTBA KOPIIOPATUBHOIO THUITY;

* [IpUEAHAHHS TOCIOAAPCHKOr0 TOBAPUCTBA KOPIIOPATUBHOTO THILY;

* [IEPETBOPEHHS TOBAPUCTBA,

* BUJIUIEHHS OKPEMUX CTPYKTYPHHUX IIJIPO3ALTIB AJIs IpUBATU3allil 200 MPOoJIaxy;

* BUAUICHHA OKPEMUX CTPYKTYpPHHUX MiIPO3JUTIB 3 YTBOPEHHSIM Ha ix 0a3l HOBHX
IOPUANYHUX OC10 y (hopMi TOUIpHIX MIAMTPUEMCTB 200 rOCIOAAPChKUX TOBAPUCTB;

* CTBOPEHHSI XOJJAMHTOBUX KOMIIAHIM Ta JO3BOJICHMX YUMHHUM 3aKOHOIaBCTBOM
00'e/THAHD;

* 3JIy4eHHS CTPATETIYHOTO 1HBECTOPA 3 YCTYNKOI HOMY KOPIIOPATUBHUX IPAB;

* niepenpoUTFOBaHHS MMiIMPUEMCTBA;

* IPOBEACHHS NPOLEeTypU OAaHKPYTCTBA MIANPUEMCTBA.

PectpykTypuzaiiis € €JeMEHTOM CHCTEMH aHTHKPHU30BOTO YIPaBIiHHSI 1 Mae
BKJIFOYAaTH Oi3HEC-TUIaH PO3BUTKY MIANPHEMCTBA, & MPU BUIUICHHI 3 HBHOrO abo
CTBOPEHHI 3a HOT0 Yy4YacTI0 HOBUX MOPHAMYHUX OCi0 — Oi3Hec-TuIaHu iX
(GyHKITIOHYBaHHSI.

[IpakTuka pecTpyKTypu3alli BITUM3HSHUX MIANPUEMCTB  IOKa3aia, LIO
HalyacTillle BUKOPUCTOBYBAJIMCH Takl (OPMU PECTPYKTypH3allii, SK MOILIT
HiJIPUEMCTB Ha OKpeMi Cy0'€KTH TOCIOIAPIOBAHHS, yUacTh B IHIIMX KOPIIOPATUBHUX
CTPYKTypax Ta CTBOPEHHS XOJIMHTOBUX KOMITaHIMH.

BbankpyTcTBO | caHANiA MIANPUEMCTB

VY cucremi aHTUKPU30BOTO YIPABIIHHS BOXXJIUBY POJIb BIAITPaOTh OAHKPYTCTBO Ta
caHaiis kopmopaiii. SKkuo noriaubieHud aHalli3 MOKa3ye, IO 3a JOMNOMOTOI0
HABEJICHWX BUIIE 3aXOMIB IMpoOjeMa BUXOAY 3 KPU30BOTO CTaHy HE BHPIIIYETHCH,
JIOIUJIBHO  OTPAIlbOBYBAaTH MOJKJIIMBOCTI MPOIEAYpH OAHKPYTCTBA 3 MOKIIUBOIO
canamiero mignpueMmctBa. [lpomemypa OaHkpyTcTBa B YKpaiHi Mae€ TIEBHE
3aKOHOJIaBY€ 1 HOPMATUBHE MIATPYHTS, SIKE€ MOTPEOye MOAATBIIOTO BJOCKOHAICHHS,
asie € meBH1 0COOIMBOCTI, HA SIK1 CJIiJl 3BEpHYTH yBary.

BaHkpyTCTBO MOXKe 31MCHIOBAaTUCH SIK 3a PIIICHHSM 30BHINIHIX YAHHHKIB (Cyay,
KpeOUTOpIB), Tak 1 caMor0 Kopropauiero. Tomy mnponeaypa OaHKpyTCTBa 1HO.I
PO3MOYMHAETHCS CaMUM HIANPUEMCTBOM 1 3I1MCHIOEThCA SIK (hopMa aHTUKPHU30BOIO
yIpaBJiHHS 3 MeTow 30epexeHHs Oi3Hecy. IllompaBna, iHOAI 3MIMCHIOIOTHCA TaK
3BaH1 (IKTUBHI OAaHKPYTCTBA, 1[0 MAIOTh HA METI OTpUMATH NPUOYTKHA HA JIIKBiAaLii
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HiAIpUEMCTBA Yyepe3 OaHKpyTCTBO. TOMy B LIbOMY pa3l HAETHCS MNPO aHTUKPU30BE
YIPABIIHHS TIANPUEMCTBOM, OCKIJIBKH 3HUKAE CaMe IIIIPUEMCTBO.

Ilix 0aHKPYTCTBOM PO3YMIIOTh MOB'A3aHy 3 HEJAOCTATHICTIO AKTUBIB Y JIKBIAHIN
dbopMi HECTTPOMOXKHICTh IOPUIUYHOT 0COOU - Cy0’€KTa MIAMPUEMHUIILKOL TISTIBHOCTI
3a/I0BOJIbHUTH Yy BCTAaHOBJIGHMM JUIsI LbOIO TEPMIH MpEA'siBIEHI 10 HBbOTO 3 OOKY
KpEJIUTOPIB BUMOTH 1 BUKOHATHU 3000B's13aHHS mepea OropkeToM. ToMy MiJCTaBOIO
U1 OaHKPYTCTBA € 3asiBU KPEAUTOPiB ab0 BIAMOBIIHMX JEP)KaBHUX OpPraHiB JI0
apOITpaXKHOTO CYyy.

Ak mpaBuiio, TPOMAJISIHU Ta OPUIUYHI OCOOM, sKI OaKarOTh B3SITH y4acTh Yy
caHai MiANpUEMCTBA, 3AIMCHIOIOTH TONEPEAHIA aHami3 HOro cra"y 3aJI0Bro 0
OTOJIONIEHHS MPOIeAYpH OAaHKPYTCTBA 1 TOMY B LI€H MEPioJ] Yacy TOTYIOTh 1 MOJAI0Th
YMOBH CaHaIlli Takoro miANpUeEMCTBA 1 TUCEMOBI 3000B'3aHHS MPO MepeBeeHHs Ha
HuX Oopry. [Ipore 1e nuile oauH 13 3aX0/11B, OCKUIBKH MPO0OJIeMa MOJArae HE TIIIbKH
y 3aJI0BOJICHHI IPETEH311 KpEeIUTOPIB, a il y 30€peKeHHI NIANPUEMCTBA Ta CTBOPEHHI
YMOB HOTO €)eKTUBHOTO (PYHKIIIOHYBaHHS.

VY nuioMy casailisi BUCTyIa€ K PsiJl 3aXOJlIB, IO 31HCHIOIOTHCS HA OCHOBI IOl
YYaCHUKIB I1€1 MPOLEAYPH, CIPSIMOBAHUX HA BPETYIIOBaHHS MpoOseMu OOpriB i
(iHaHCOBE O30POBJIEHHS MNIAIPUEMCTBA-O0pKHUKA. OCHOBHI yroiu, siIKi MOXYTb
yKJIaJaTUCs, SBJISIOTH COOOI0 Yrojy MK CaHAaTOpoM 1 OOpKHMKOM TpO Mepekas
Oopry, MorokeHi yMOBU PECTPYKTYypH3aIlii CTaTyTHOI'O KariTaly OOp)KHUKa (3MiHa
BJIACHOCTI Ha KOPHUCTh CaHATOpPa), MOTO/XKEHI YMOBH PO BUILIATY CAHATOPOM OOpry
kpeautopam (popMu, TEpMiHHM, ETamHICTh oOmIatd Ta 1H.). Taka d¢opma
AHTUKPU30BOTO YIPABIIHHA, SIK CAaHAIlisl, TPUBOAUTH JO MPUIMHEHHS CIPaBU IMPO
OaHKPYTCTBO, 1 MIJMPHUEMCTBO MOXE 1 MOBHHHE TPOJOBXKYBATH IANPUEMHUIIBKY
TISTBHICTD 3 YPaxXyBaHHAM YMHHUKIB, IO TPU3BEIN HOTO J0 KPU30BOT'O CTaHY.

Sxmo caHanis He MPOBOAMUTHCS 1 BUPIIIEHO MPOBOJUTH JIIKBIIALIIO MIATPUEMCTBA
yepe3 OaHKPYTCTBO, YOPaBIIHHS IMM THIPOLIECOM 3JIIMCHIOETHCS JIKBIJALIIMHOIO
KOMICI€0. BaXIMBUM MOMEHTOM MpOLEAYpU JIKBIOALli MMIANPUEMCTBA YeEpe3
OaHKPYTCTBO € Te, 1110 BOHO MOXKE HE MPHUIHHSITH CBOIO MiIMPHUEMHULIBKY TisSTHHICTD.
Hacamnepen mnianpueMHUIIbKA JISUIBHICTH NIAIPUEMCTBA-OAHKpPYTa MOXE HE
OPUNUHATUCH, SKIIO HOro OOpru HEe MEepeBUUIYIOTh (DAKTUYHI HasBHI aKTHBH, a
TaKOX SIKIIO MiANPUEMCTBO BHECEHE 10 PeecTpy HEmIaToCpoMOXXKHUX MIAIPUEMCTB
Ta OopraHizaiiii 3a MOroKEHHAM 3 apOITpaXKHUM CYJIOM 1 JIIKBIJIALIHOIO KOMICIEIO Y
pasi, AKIIO0 BUPOOHHMYA [iSTIBHICTH MPUCKOPUTH PO3PAXYHKU 3 KPEIUTOpPAMH 3a
BU3HAHUMHU OOPTOBHMH 3000B'SI3aHHSIMU.

30epertu Oi3HEC TaKOXX MOXKHA 32 YMOBH, KOJIM KamiTany (MaiHa) MiANpUEMCTBA
BHCTAaYae, W00 3aJ0BOJIBHUTH BCl BHMOTH KPEIWUTOPIB, 1 TOro MaifHa, IO
3aJUIINIIOCh, JOCTaTHbO JJIsi MPOBEACHHS CTaTyTHOi JisuibHOCTI. [Ipore Takux
aKTUBIB Ma€ BUCTadaTu JUIsl (YHKIIOHYBAHHS BIAMOBIIHOI OpraHi3aniifHO-IPaBOBOI
dbopMH i AMPUEMCTBA 3TITHO 3 YAHHUM 3aKOHOJABCTBOM.

3po3yMisio, Mo OaHKPYTCTBO 1 caHaIlis B CUCTEMI aHTUKPU30BHX 3aXO/liB TTOBUHHI
OyTH BUHSTKOBUMHM 1 BUKOPHMCTOBYBATHUCH JIMIIE TOJ1, KOJIM 1HII 03J0pOBYl 3aXO0/AU
HE MOXYTbh NPUHECTU pe3yJbTary. B HiiomMy ciii BUKOPUCTOBYBAaTHM BCl 3aKOHHI
MO>KJIMBOCTI TrajbMyBaTH PO3BUTOK KPU30BHMX MOJIN 1 3aCTOCOBYBAaTH BCIO CHCTEMY
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HABEJECHUX BUIIE 3aXOJIB 3 PO3BUTKY BHUPOOHMIITBA Ta MIATPUMAHHS COLIAJIBHO-
€KOHOMIYHOI'0 CTaHy KOPIOpaLli.

KonTtposbHi 3aniuTanHs 1 3aBAaHHS

1. Y yomy nossirae HEOOX1AHICTh AHTUKPU30BOT'O YIIPABIIIHHS?

2. SIxi € 3000B's13aHHS MIANPUEMCTBA?

3. Ha3BiTh NOpUYMHU, TIO MEPEHIKOMKAIOTH MIANPUEMCTBY BHUKOHYBATH CBOIi
3000B's13aHHS.

4.V axomy BUIIAJIKy MOTPIOHO 3/1IMCHIOBATH aHTUKPHU30B1 3aX0/11?

5.V domy mnonAraroTh BIAMIHHOCTI MDK AaHTUKPH30BUM PETYJIIOBAHHSIM Ta
yIPaBIIIHHIM?

6. [TokaxiTh, 3 YOO MOYNHAETHCSI AHTUKPU30BE YIIPABIIHHS?

7. 5xi mxepena 3aCTOCOBYIOTHCS MJSl TOTJIMOJICHOTO aHami3y MiAMPHEMCTB 3
METOI0 TIPOBEICHHS aHTUKPHU30BUX 3aX0IiB?
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CINNOBHUK

l. AKuisi - iMEHHUU LIHHWI Tanip, SKUM NOCBiAYYy€e€ MaWHOBI MpaBa MHOro
BJIACHUKA (AKIIOHEpa), WI0 CTOCYIOTbCS AaKLIOHEPHOTO TOBApHUCTBA, BKIIIOYAIOUU
IpaBO Ha OTPUMMAHHA YacTMHU NPUOYTKY AakKIIOHEPHOrO TOBApPUCTBA Y BHUIJISL
JTUBIJICHIIB Ta TMpaBO HA OTPUMAaHHS YAaCTUHU MaiiHa aKI[IOHEPHOTO TOBAPUCTBA Y
pasi ¥oro JikBiAaIi, mpaBo Ha yIpaBJiHHS aKIIOHEPHUM TOBapUCTBOM, a TaKOXK
HEMaHOB1 TIpaBa.

2. AHieppaliTHHT - po3MilieHHs (MANKCKA, MPOJax) IIHHUX Tarepis
TOPTOBIEM I[IHHUMH TariepaMu 3a JOPYYCHHSIM, BiJ IMEHI Ta 32 PaXyHOK €MITEHTA.

3. boproBi uwiHHi mamepu - IiHHI Tanepw, MO0 MOCBIIYYIOTh BITHOCUHU
MO3UKH 1 TiependayaloTh 3000B'I3aHHS €MITEHTa CIUIATUTH Y BU3HAYEHHH CTPOK
KOIITH BIJAMOBIAHO J10 3000B'SA3aHHS.

4. «buyauuii pUHOK» - II¢ PHUHOK, Ha SIKOMY IEpeBaXaloTh Cy0’ €KTH, IO
KYIyIOTb 3 pO3paxXyHKOM Ha MIJBUIIEHHS LIH.

5. Bpokepcbka JisUIBHICTB - YKJIAJIEHHS TOPIrOBIEM I[IHHUMH Manepamu
[IMBUILHO-TIPABOBUX  JIOTOBOPIB (30KpeMa JOTOBOPIB KOMICIi, JOPYYEHHS) 100
I[IHHUX TanepiB BiJl CBOro iMeHi (B 1MEH1 1HIIOI 0cOOM), 3a JOPYYECHHSIM 1 3a
PaxyHOK 1HIIIOT OCOOH.

6. BapauT— 1iHHMH mamip, 10 3a3BUYAall KYyMyeTbCcs 3  OOdirarisMu
Koprioparlii Ha ()iHaHCOBOMY PHHKY; BiH JIa€ TIPaBO MOT0 BIACHUKY NMPUAOATH MEBHY
KUTBKICTh I[IHHUX TarepiB Koproparlii (37e01IbII0T0 3BUMaAHNX aKIIiil).

7. «Benme:xuii puHOK» - 11¢ (OHIOBHI PHUHOK, Ha SKOMY IE€PEBAXKAIOThH
y4acHUKHU (Cy0’€KTH), IO PO3PaxOBYIOTh HA 3HUKEHHS IIH 1 MPOJAIOTH 3 HAJIEI0
KYIIUTH TI3HIIIE, KOJIU I[IHU 3HU3SATHCS 11Ie OUTbIIIE.

8. Bekceab - WLIHHMA mnamip,  AKUHA NOCBIAYYe OE3yMOBHE  I'POLIOBE
3000B'13aHHS ~ BekcenedaBUs ab0o0 HOro Haka3 TpeTiil 0coOl CIUIATUTH MICIs
HACTaHHS CTPOKY TUIATeXY BU3HAYCHY CyMy BJIACHUKY BEKCeIs
(BeKceenepKaTelto).

9. Bunmyck WiHHUX mNamnepiB - CYKYHHICTh MEBHOTO BUAY €MICIHHUX IIHHUX
narepiB OJHOTO €MITEHTa, OJHI€I HOMIHAJIBHOI BapTOCTi, $KI MalOTh OJIHAKOBY
dbopMy BHIYCKY 1 MDKHApOAHUN ifAeHTU(IKaiHUNA HOMeEp, 3abe3reuyroTh  iX
BJIACHUKaM OJHAKOBI MpaBa HE3AJIEKHO BiJI dYacy NMPUAO0AHHS 1 PO3MIIICHHS Ha
(GhOHI0BOMY PUHKY;

10. BincoTrkoBi obuairamii - ooOumiramii, 3a SKUMH Tepen0adacThCsl BUILIATA
BiJICOTKOBHUX JIOXO/IIB.

11. BropunHuii PUHOK HiHHUX MamepiB - CYKYMHICTh IPaBOBIIHOCHH,
MOB'SI3aHUX 3 00IFOM I[IHHHX ITarepiB.
12. lexicTHHr - mnpoueAypa BHUKJIIOYEHHS I[IHHUX MAalepiB 3 peecTpy

opraHizaropa TOpriBil, SKIIO BOHM HE BIANOBIJAIOTH IIpaBUJIaM OpraHi3aTopa
TOPriBii, 3 HACTYIHUM TMPUIUHEHHSIM IX 00iry Ha oprasizaTopi TOpriBii abo
NepeBeACHHSIM B KaTEropilo LIHHUX ManepiB, JOMyLWIEHUX A0 00iry 0e3 BKIIIOUEHHS
JI0 pEECTPY OpraHizaTopa TOPriBii.

13. lemo3urapHa JiVIBHICTH  JAENO3MTAPII0  IIHHMX namnepis -
TIAJIBHICTE 3 HAJaHHA  TOCAYr  IoJo  30epiraHHs  IIHHUX  Iafepis,
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o0CIyroByBaHHs NPAaBOYMHIB IIOJO IIHHUX HaNepiB Ha paxyHKax 30epirayis
IHHUX [anepiB, a TaKOX OIlepauiid €eMITeHTa OO0 BUIYLIEHUX HUMH LIIHHUX
narepis.

14. leno3utapHa AisjibHicTh 30epiraya WiHHUX NanepiB - AISUIBHICTH 3
HaJaHHS TOCIYT L[0J0 30epiraHHs LIHHUX MarepiB, 00CIyrOBYBaHHS MPAaBOYMHIB
I0JI0 I[IHHUX TalepiB Ha paxyHKax BJIACHMKIB I[IHHUX IaIepiB.

15. JoxinHicTh — BJIACTUBICTh I[IHHUX TAMepiB BHUCTYMaTH SK 3acio
30epeKeHHS 1 HarpOMaPKCHHS OararcTaa.
16. lnnepcbka AisJIBHICTH - YKIJIAQJICHHS TOPIOBIEM I[IHHUMHU IarepamMmu

[IUBUTLHO-TIPABOBHUX JIOTOBOPIB IIOJI0 I[IHHUX TarepiB BiJ CBOTO IMEHI Ta 3a CBIH
PaxyHOK 3 METOIO MEPEenpoiaxy, KpiM BUMAJKIB, Tepea0auyeHuX 3aKOHOM.

17. AuckoHTHI obJiramii - o0mirarii,lno po3MilIyloThCsl 3a I[IHOIO, HIXKYOIO
HDK 1X HOMIHaJbHA BapTICTh. PI3HMISI MDK LIHOK NpHAOAaHHA Ta HOMIHAJIBHOIO
BapTICTIO 0OJIIranli BUILIAYY€TbCA BJIACHUKY OOJIramii mijg 4Yac il MOramieHHs 1
CTAHOBUTH 10XO] (TUCKOHT) 3a OOJIIrali€ro.

18. disyibHicTh i3 BeJeHHSI PeECTPY BJIACHUKIB iMEHHUX I[IHHMX Namnepis
- 301p, (pikcaris, oOpoOka, 30epiraHHs Ta HaJaHHS JAHUX, Kl CKJIaJIal0Th CHUCTEMY
peeECTpy BIACHHKIB IMEHHUX I[IHHUX ManepiB, MO0 IMEHHUX LIHHUX MamepiB, ix
€MITEHTIB 1 BIIACHUKIB.

19. disjapHicTh MO0 BeJeHHIO I 30epiraHHI0 peecTpy - 1€ HaJaHHS MOCIyr
E€MITEHTY MO BHECEHHIO 1IMEH1 (HaliMEHYBaHHsI) BJIACHUKIB IMEHHMX I[IHHUX TarepiB
710 BIATIOBITHOTO PEECTPY (CHeIiani30BaHl PEECTPATOPH).

20. JisnbHicTh 3  opranizamii  TOpriBjai  Ha (OHIAOBOMY PHHKY -
TISUTBHICTh MPO¢eciifHOTO ydacHHKa (DOHJOBOTO PUHKY (OpraizaTtopa TOpriBii) i3
CTBOPEHHS OpraHi3aIliiHUX, TEXHOJIOTTIYHUX,

iHbOpMaIIHHUX,TPABOBUX Ta I1HIIMX YMOB MJisi 30MpaHHS Ta TOUIMPEHHS
iHpopMallli CTOCOBHO TMONUTY 1 MPOMO3UIN, NPOBEACHHS PETYJSIPHUX TOPTiB
¢biHaHCOBUMH I1HCTPYMEHTaMH 32 BCTAaHOBJICHUMHUIIPABUIAMH,ICHTPATI30BAHOTO
YKJIaJ€HHS 1 BUKOHAHHS JOTOBOPIB 10A0(DIHAHCOBUX IHCTPYMEHTIB, Yy TOMY YHCII
3JIIACHEHHSI KJIIPUHTY Ta PO3PAXYHKIB 3a HUMH, Ta PO3B'I3aHHS CHOPIB MIXK WICHAMHU
oprasizaropa TOpPTiBIi.

21. lisnbHicTh 3 yNPaBJiHHA AKTHUBAMH IHCTHUTYUIHUX IHBECTOPIiB -
npodeciiiHa TISUIBHICTh y4YacHUKAa (DOHIOBOrO PHHKY, KOMITaHii 3 YIpaBJIiHHS
aKTHMBaMHM, 110 MPOBAJAUTHCA HEIO 32 BUHAropojly BiJl CBOr0 iMeHI a0o Ha IiJCTaBi
BIJITTOBITHOTO JIOTOBOPY PO YIIPABIIHHS aKTUBAMH 1HCTUTYLIMHUX 1HBECTOPIB.

22. isJbHiCTh 3 YNPaBJiHHSA iMOTEYHMM NMOKPUTTAM - JiSUIBHICTB, IO
3MIMCHIOETHCS 32 BUHAropoAy OaHKOM 4YM 1HIIOK (h)IHAHCOBOIO YCTAHOBOIO 3T1IHO 3
BIJITTOBITHUM JJOTOBOPOM PO YIPABIIIHHS IMOTEYHUM MOKPUTTSIM;

23. lisJbHicTh 3 yNpPaBJiHHA WNiHHUMHM TanepamMM - JiSUIBHICTh, fKa
MPOBAJUTHCSI TOPTOBIIEM I[IHHMMM [afnepaMu BiJ CBOTO IMEHI 3a BUHArOpoay
MPOTSATOM BHU3HAYEHOTO CTPOKY Ha MiJCTaBl JOTOBOPY MPO YIPABIIHHS NEPEIaHUMH
HOMy I[IHHUMHU T[arepaMyd Ta TPOIIOBUMH  KOINTaMH, NPHU3HAYCHUMH IS
1HBECTYBaHHS B LIHHI Tarepu, a TaKOX OTPUMaHUMHU B
npoiieci IbOTO YMPAaBIIHHS I[IHHUMHU ManepaMyd Ta TPOIIOBUMHU KOIITaMH, SKi
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HaJEeKaThb Ha IMpaBl BJACHOCTI YCTAaHOBHUKY YIPaBIiHHS, B HOro iHtepecax adbo B
1HTepecax BU3HAYCHUX HUM TPETiX 0ciO.

24. Emicis1 - ycTaHOBJICHa 3aKOHOJABCTBOM IOCJIJOBHICTh [IiM eMITeHTa
11010 BUITYCKY Ta PO3MIIIEHHS €MICIMHUX 1IIHHUX Marepis;

25. Emiciiini niHHi manmepu - 1[iHH1 Manepu, 010 NOCBIAYYIOTh OJJHAKOBI IIpaBa
iX BJIACHHMKIB Yy MeEXaX OJHOTO BHIIYCKYy CTOCOBHO ocobOu, sika Oepe Ha cebe
BIJIMOB1AH1 3000B's13aHHS (€MITEHT).

26. EmiTeHT - 1opuauuHa ocoba, ABroHomHa Pecnyb6iika Kpum a6o mickki
paaM, a TakoX Jep:kaBa B 0COO1 YIIOBHOBa)KEHUX HEIO OpraHiB JEp>KaBHOI BIIaJIH,
gKa BIJ CBOrO 1IMEHI pO3MIlIye eMICiiiHI IIiHHI marnepu Ta Oepe Ha cebe
3000B's13aHHS 1110/10 HUX Nepe] IX BIaCHUKaMHU.

27. 3acHOBHMUBKI akuii — akIlii, 0 pO3MOJUISIOTECS CEpell 3aCHOBHUKIB
AKIIOHEPHUX KOMIIaHIM 1 JalTh iM MEpEeBakHI IpaBa MOPIBHAHO 3 1HIIUMH
aKI[lOHEpaMHu.

28. InBecTopy HiHHUX nanepiB - (i3UUHI Ta IOPUAWYHI 0COOU, PE3UACHTU
1 Hepe3uJIeHTHU, SKI HaOyndM TMpaBa BIJIACHOCTI Ha I[IHHI Manepu 3 METOIO
OTPUMaHHS JIOXOJY BiJ BKJIAJEHUX KOILUTIB Ta/a00 HAOyTTs BIAMOBIAHUX MpaB, IO

HAJAl0ThCS BJIACHUKY LIHHUX nanepis
BIIIIOBIIHO 1O 3aKOHOJIABCTBA.
29. InBecTuniiHuii cepTudikar — UIHHUN mnamip, SKUH PO3MIITYETHCS

IHBECTUIIMHUM (POHJIOM, 1HBECTHUIIIHHOIO KOMIIAHIEID, KOMIIAHIEK 3 YIIPaBJIIHHS
aKTUBaMH TMaliOBOTO 1HBECTUIIMHOTO (HOHAY Ta TMOCBIAYYE TPaBO BIACHOCTI
1HBECTOpa Ha YacTKy B IHBECTHIIfHOMY (oHM1, B3aeMHOMY (DOHI 1HBECTUIIIMHOT
KOMTIaH1i Ta MaifoBOMY 1HBECTUIIITHOMY (hOH/II.

30. IngocaMeHT - TiepeIaBaIbHUIN HAMKUC Ha OPJACPHOMY IIIHHOMY Tamepi, 1o
MOCBIYY€ TIEPEXiJI IPaB 3a IIHHUM ITarepoM JI0 1HII01 0coow;

31. IngocaHnr - ¢i3uuna abo ropuUgUYHA 0CO0a, IKa € BIACHUKOM OPJEPHOTO
I[IHHOTO TATepy 1 BUNHSE 1HJOCAMEHT.

32. Incaiinepu - ocoOu, sKI BOJOAIIOTH 1HCAWJIEPCHKOIO 1HGOPMAIIIEIO
y 3B'A3Ky 3 THUM, [0 BOHHM € BJAaCHUKAMH TOJIOCYIOUMX akKIliii emiTeHTa abo
4acTOK(MaiB)y CTaTyTHOMY KamiTaii €MITEHTa,[10CaI0OBUMHU ocobamu

eMITeHTa,0c00aMU, K1 MAarOTh JOCTYH JO 1HCaiAepchKkoi iH(opMarii y 3B'S3Ky 3
BUKOHAHHSAM TPYJIOBHUX (CIyk00BHX) OOOB'SI3KiB a00 JOTOBIpHUX 3000B'sI3aHb
HE3aJIie)KHO BiJl BIIHOCMH 3 €MITEHTOM, 30KPEeMa,lOpUIMYHUMHU 0COOAMMU,IKI
nepeOyBaroTh 3 EMITEHTOM Yy JIOTOBIPHUX BIJHOCHHAX a00 MPSMO YH OMOCEPEIKOBAHO
y BIJIHOCHHAX KOHTPOJO, (PI3MYHUMU 0co0amu, SiKi mepedyBaroTh 3 eMITEHTOM a0o
IOpUJIMYHUMH 9 (I3UIHUMH  0CO0aMHM, TIOB'SI3aHUMH 3 €MITEHTOM JIOTOBIPHUMH
BIJIHOCHHaAMHU a00 BiJHOCHHAMH KOHTPOJIIO,y TPYJAOBUX YW JIOTOBIPHUX BiJHOCHMHAX
a00 MpsSMO YU OIOCEPEIKOBAHO Y BIJIHOCHMHAX KOHTPOIIO, a00  JAEp:KaBHUMHU
CITY>KOOBLISIMHU.

33. Incaiigepcbka iHpopmaitis - Oynp-sika HEONPHIIIOIHEHA 1HPOpMAIis PO
€MITEHTa, KOro ILiHHI nanepu ado MPaBOYMHM LI0JI0 HUX, OIPUITIOIHEHHS KO MOXKeE
3HAYHO BIUIMHYTH Ha BapTICTh LIHHUX NaNepiB.

34. IncTuTyunilini  iHBeCTOPM - L€ IHCTUTYTH  CHUIBHOTO  IHBECTYBAaHHS
(maiioBl Ta  KOpIOpaTHUBHI 1HBECTHIlIHHI  ¢GOHAM),  IHBECTHIIHHI  (QOoHIH,
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B3aeMHI  (OHIM 1HBECTHUIIMHUX KOMIIAHIN, HeJAep)KaBHI NeHCIHI  (Qouawm,
CTpaxoBi KOMMaHii, 1HOI (IHAHCOBI YCTaHOBM, SKI 3/IHCHIOIOTH oOmepamii 3
(G1HAaHCOBMMHU aKTUBAMU B 1HTEpEcax TPETIX OCi0 3a BIACHUN paxyHOK UM 3a PaXyHOK
oux ocid, a y BUIAAKax, NnepeadauyeHux 3aKOHOJABCTBOM, - TAaKOXK 33 PaxyHOK
3aJly4eHMX B 1HIIMX OCI0 (PIHAHCOBMX AaKTHBIB 3 METOI0 OTPUMAaHHS MPUOYTKY
a00 30epexkeHHsl peaybHOI BapTOCTI (hiIHAHCOBUX aKTHUBIB.

35. ImoTeyni WiHHI mamepu - IIHHI TAnepu, BHUIYCK SKUX 3a0€3MEYEHO
IMMOTEYHUM  TMOKPUTTAM  (IMIOTEYHUM  MYJIOM) Ta SKI MOCBIIYYIOTH TPABO
BJIACHUKIB Ha OTPUMAaHHS BiJl EMITEHTa HAJICKHUX iM KOIITIB.

36. Ka3naueiicbke 3000B'si3aHHS YKpaiHU - JEp>KaBHHUM IIHHUMA Marlip,
0 PO3MINIYETHCSA BUKJIIOYHO Ha JOOpOBUIBHMX 3acafax cepel Gpi3uaHuX ocio,
nocBiguye ¢akt 3a0oproBanHocTi [lep:kaBHOro OIOKETY YKpaiHu mepe]] BIaCHUKOM
Ka3Ha4YeiChKOro 3000B'A3aHHs YKpaiHW, /A€ BIACHUKY @IPaBO Ha OTPHUMAHHI
IPOLIOBOrO  JIOXOAY Ta  IOramaeThCcsl BIAMOBIAHO JO YMOB PO3MIILIEHHS
Ka3HaueHChKUX 3000B'13aHb Y KpaiHu.

37. KoncyabTaniiiHOO AiSJIBHICTIO — JISUTHHICTb,IKa BU3HAETHCS HAJAHHSIM
IOPUANYHUX, EKOHOMIYHUX 1 IHIIUX KOHCYJIbTAlli 3 MPUBOAY BHUIIYCKY 1 3BEpPHEHHS
[[IHHUX ManepiB (IHBECTUIIMHUN KOHCYJIHTAHT).

38. KotupyBaHHs I[iIHHMX manepiB - MeXaH13M BU3HAUYCHHS Ta/a00 ikcarii
PUHKOBOT I[IHU LIIHHOTO TIaIepy.

39. JlikBigHicTh — BJIACTHBICTH IIHHUX MamepiB IIBUJKO MEPETBOPIOBATUCS
Ha TpoIii 0e3 BEIMKUX BTPAT ISl BIIACHUKA.

40. JlicTuHr - CyKymHICTh TPOLEIYp 3 BKIIOYEHHS I[IHHUX TMarepiB 0
peeECTpy oOprasizatopa TOPTiBII Ta 3JIMCHEHHS KOHTPOJIIO 3a BIJAMOBIIHICTIO
[IHHUX TanepiB 1 eMiTeHTa YMOBaM Ta BHUMOTaM, YCTAaHOBIICHUM Yy IpaBUJIaX
oprasizatropa TOpTiBIi;

41. MizxkHapoaHuil ineHTHdiKauiiHUA HOMEp WIHHMX NamepiB - HoOMep
(kom), SKWUWH JO3BOJISIE OJHO3HAYHO 1MEeHTHU(IKYBaTH IIHHI mamepu albo I1HIIUN
(1HaHCOBUU 1HCTPYMEHT Ta MPUCBOEHHS SKOro IMepeadayeHo 3aKoHaMU Y KpaiHH.

42. HemoOpocoBicHa emicii HiHHMX mnamepiB - 1ii, 110 MNOPYLIYIOTh
OpoIeAypy eMicii, BCTaHOBJIEHY UM 3aKOHOM, 1 € TIiACTaBOI JIsl MIPUHHATTS
pIllIeHHST TMPO BIAMOBY B peecTpallii MPOCIEeKTy emicli Ta BUIYCKY I[IHHHX
narnepiB, 3YNUHEHHS BIAKPUTOTO (MyOJIYHOTO) PO3MIIICHHS I[IHHUX TaIepiB.

43. O0ir miHHMX manepiB - BYMHCHHS I[IPAaBOYMHIB, IIOB'S3aHUX 3
MEPEeX0J0M IIPaB BIACHOCTI Ha I[iHHI Tarepu 1 MpaB 3a I[IHHUMU MarepaMH, 3a
BUHATKOM JIOTOBOPIB, IO YKJIAAAI0THCS 1111 9aC PO3MIIISHHS I[IHHUX TaIepiB;

44. Ob6airauiss - IHHUNA Tamip, MO MOCBIAYYE BHECEHHS WOTO BIACHUKOM
rpomield, BH3HAYA€ BIIHOCHHHU MMO3UKH MDK  BJIACHMKOM oOmiramii  Ta
€MITEHTOM,  MIATBEP/UKYE  3000B'sI3aHHS  €MITEHTa I[OBEPHYTH BJIACHUKOBI
oOmiramii  1i HOMIHaJbHY BapTICTh Yy NHEepel0ayeHHil YMOBaMH pPO3MIILEHHS
oOirami CTpOK Ta BUIUIATUTH JO0XOJ 3a OOJiraiie€ro, sIKIIO 1HIIE HE MepeadadyeHo
YMOBaMU PO3MIIICHHS.

45. O6airanii BHYTpPIIIHIX Jep:KaBHUX NO3MK YKpPaiHM - JEp>KaBHI LIHHI
nanepy, IO PO3MIIIYIOTHCS BUKIIOYHO HA BHYTPIIIHBOMY (OHIOBOMY PUHKY 1
HiATBEP/KYIOTh 3000B'SI3aHHS YKpaiHM WI0JI0 BIJIIKOJYBAaHHS MpEIBHUKAM IUX
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oOJiramiii X HOMIHAJIBHOI BapTOCTI 3 BUIUIATOK JOXOAY BIAMOBIJHO 10 YMOB
PO3MillleHHsT 00JIIraii.

46. O6airauii 30BHIIIHIX Jep:KaBHUX NO3MK YKpaiHU - JepxKaBHI OOpProsi
[iHHI [afnepu, W00 PO3MIIIYIOTbCS Ha MDKHApOJHUX (OHAOBHX PUHKaX 1
MIATBEPKYIOTh ~ 3000B'I3aHHS ~ YKpaiHM  BIJIIKOAYBAaTH MpEA'SIBHUKAM IUX
oOJrirarii ix HOMIHAJIbHY BapTICTh 3 BUILJIATOIO
JI0XOJTy BIJMTOBIJIHO JIO YMOB BHUITYCKY OOJIiraIfiii.

47. O6Jairanisa KOHBepTOBaHaA— OOJIIrailisi, BIACHUK SIKOi MOXe 1i OOMIHATH
3a BU3HAYEHUX YMOB Ha MEBHY KUIbKICTh 3BUYAWHUX aKI[IH KOpIiopartii.

48. O0MexkeHi akuii — akilii, M0 NMPUHOCATH 3BUYAWHI JMBIICHIN, alle HE
JaI0Th TIpaBa rojocy abo 0OMEXYIOTh 1€ MPaBo.

49. O6car TopriBjai UiHHMMHM mNanepaMM - KUTbKICTh MIHHUX TMamnepis,
3arajbHa BapTICTh YKJIAAEHUX JOTOBOPIB, KYypC LIHHUX HamnepiB IM0A0 KOXHOTO
E€MITEHTa OKpPEMO.

50. Onuionn Ha NpUAGAHHSA aKUiil — PO3NOBCIOXKEHHS MPUAOAHUX BIACHUX
aKIii cepej YIEHIB NEPCOHATY 3 METOK TIJBUIICHHS iX CTUMYJIIOBaHHS B
e(heKTUBHOMY IOCIIOAapIOBaHH1 aKI[IOHEPHOTO TOBAPUCTBA.

51. OcobauBa indopmaniss mpo emirenTa - iHdopmalis npo Oyab-sAKi Ali,
0 MOXYTh BIUIMHYTH Ha (piHAHCOBO-TOCTIOJIAPCHKHUI CTaH €MITEHTa Ta MPU3BECTU
710 3HAYHO1 3MIHU BapTOCTI MOTO IIHHUX TaIepiB.

52. Omagnuii  (nemo3utTHMil) ceprudikar - [IHHUA mamip, AKUAN
MiATBEP/KYE CyMy BKJIAly, BHECEHOro y OaHK, 1 ImpaBa BKJIaJHHUKA (BJIaCHUKA
ceprudikara) Ha OJCp>KaHHA 31 CIUIMBOM BCTaHOBJICHOTO CTPOKY CYMHU BKJIAIy
Ta TIPOIIEHTIB BCTAHOBJICHUX CEPTU(IKATOM, Yy OaHKY, SIKU OTO BHUJIaB.

53. IlaiioBi uwiHHI mamepu - IiHHI Manepu, $KI MOCBITYYIOTh yd4acTh iX
BJACHUKA y CTaTyTHOMY Kamitaial (KpiM  IHBECTHILIHHUX CepTH(IKATIB Ta
ceprudikarisB D®OH), w©HamawoTh BIaCHUKY TMpaBO HA ydacTh B YIpPaBIiHHI
emiTeHToM (KpiMm ceptudikariB @POH) i oTrpuMaHHsa YacTUHU TPUOYTKY, 30KpeMa y
BUTJISIZII JUBIZCH/IB, Ta YaCTUHM MaillHAa y pasl JikBijgamii eMmiTeHTa (Kpim
ceptudikarie. ®OH).

54. lleppuHHM PUMHOK WiHHUX MNanepiB - CYKYNHICTh NPAaBOBIIHOCHUH,
MOB'SI3aHUX 3 PO3MIIICHHSM I[IHHUX TaTepiB.

55. llepmiuii BJacCHUK HiHHUX mamnepiB - ocoba, sKa oTpyuMalia IIHHI Manepu
y BJIACHICTB Oe3rmocepeHb0 B eMiTeHTa (a0o B ocoOu, 110 BHUjIaJia IIIHHUM TaIip) 4u
aHjieppanTepa i yac po3MilIeHH [[IHHUX Tarepis;

56. IloxiaHi WiHHI Manepu - IiHHI AMIEpH, MEXaHI3M BUITYCKY Ta 00ITy SKUX
MOB'SI3aHUI 3 TPAaBOM Ha MPUI0AHHS YU MPOJAXK MPOTITOM CTPOKY, BCTAHOBJICHOTO
JIOTOBOPOM, I[IHHUX ManepiB, IHMKX (HIHAHCOBHUX Ta/ab0 TOBApHUX PECYPCIB.

57. IloBHa ¢oHx0Ba Oipska - OpraizauiiiHO 0(hOPMIIEHUI PETyJSIPHUIA PUHOK
3 KYMIBJII-NPOJAXY LIHHUX ManepiB, IO YTBOPIOETHCA TOProBISIMU (HOHAOBHUMHU
I{IHHOCTSMH.

58. llpuBaTn3aniiiHi WiHHI NamepW - WIHHI Manepu, SKi NOCBIYYIOTh
IpaBO BIAacHMKa Ha Oe30MIaTHE OJep)KaHHS y TpoIleci MpuBaTH3alii YacTKU
MaiiHa Jep>KaBHUX MiANPHEMCTB, ACPXKABHOTO KHUTIOBOTO (OHIY, 3€MEIHHOTO

boumy.
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59. llpuBaTHe (3aKpuUTe) PO3MillleHHA aKLiid My0JiYHOr0 aAKI[IOHEPHOI O
TOBAPUCTBA - PO3MIIICHHS aKIid NUIIXOM iX Oe3mocepeaHboi  MPOIMO3UIIIT
aKIllOHEepaM TAaKOTO TOBAPUCTBA Ta 3a3/]aJeriib BU3HAYEHOMY KOJIy OCiO, KIJIbKICTb
akux He nepesuinye 100.

60. [IpuBaTHe (3akpuTe) poO3MillleHHS WIHHUX MNanepiB - PO3MIIICHHS
I[IHHUX TanepiB IUISIXOM iX Oe3MocepeHbOI MPOIO3HIIii 3a3/1ajIeriib BU3HAUYCHOMY
KOJy 0ci0, KUIBKICTh sSIKuX He nepesuirye 100.

61. lIpuBineiioBani akmii —11e MiHHI Tanepu, K1 HAAAlOTh iX  BJIACHUKAM
nepeBaXkHl, CTOCOBHO BJIACHUKIB MPOCTUX akIiliii, mpaBa Ha OTpPUMaHHS YaCTUHU
npuOyTKY aKI[IOHEPHOTO TOBAapUCTBA Yy BHIJSNAl JUBIICHIIB Ta HAa OTPUMAHHSA
YaCTMHM MaifHa akIiOHEepHOTO TOBApUCTBA y pa3l HOTo JIKBiAaIii, a TaKoX
HAJAl0Th npaBa Ha y4acTh B yIpaBIiHHI
AKLIOHEPHUM TOBAPUCTBOM Yy BHIIAJKAX, IEpPEAOAUYEHUX CTATyTOM 1 3aKOHOM,
SKUW PETYJIO€ THUTAaHHS CTBOPCHHS, MISUTBHOCTI Ta TPUIIMHEHHS aKI[IOHEPHUX
TOBAPHCTB

62. IlpocnexkT emicii WiHHUX mNanepiB - JOKYMEHT, SKUH MICTUTb
1H(popMalito npo BiAKpUTE (IMy0OIiuHe) pO3MILIECHHS [[IHHUX MarepiB;

63. IIpocti akmii — 1€ 1[IHHI Manepu, K1 HAIalOTh iX BIACHUKAM IpPaBO Ha
OTpUMaHHS YaCTUHU NMPHUOYTKY aKI[IOHEPHOTO TOBAPUCTBA Yy BUTJISI JUBIICHAIB, Ha
y4acThb B YMNpPaBJIHHI aKI[IOHEPHUM TOBAPUCTBOM, HA OTPUMAHHS YAaCTUHMU MailHa
aKI[IOHEPHOTO TOBApUCTBA y pa3l HoOro JikBijgamii Ta 1HII IpaBa, TmepeadadeHi

3aKOHOM, MIO0 PEryJjilo€ THWUTaHHA CTBOPEHHS, MISUIBHOCTI Ta TPUIIUHECHHS
aKI[IOHEPHUX TOBAPHCTB.
64. Ilpodeciiina aisabHicTh Ha (OHAOBOMY PHHKY - JISUIBHICTD

IOpUIMYHUX 0ci0 3 HajaHHS (PIHAHCOBHX Ta I1HIIMX TOCIYT Y cepi po3MIlICHHS
Ta 00iry IIHHUX TamepiB, OOJIKy MpaB 3a LIHHAMHU ManepaMu, YIPaBIiHHS
AKTUBAMHM 1HCTUTYLIMHUX 1HBECTOPIB, IO BIAMNOBIJAE BUMOIaM, YCTAHOBJIEHUM J0
TaKo1 AISUTbHOCTI UM 3aKOHOM Ta 3aKOHOJIaBCTBOM.

65. Ilpodeciiini yyuacHUKH (POHIAOBOI0 PUHKY - IOPUAUYHI OCOOU, SIKI HA
miJCcTaBl JiIeH31i, BuUJaHOi J[epKaBHOIO KOMICIE€IO 3 I[IHHUX ManepiB Ta (POHI0BOrO
PUHKY, MpOBaJsATh Ha (OHAOBOMY pHUHKY mnpodeciiiHy AiSIbHICTh, BUAN SIKOT
BHU3HAYEHI 3aKOHAMH Y KpaiHH.

66. [lyoaiune (BigkpuTe) po3MillleHHsI IiHHUX NanepiB — 1€ BIAYYKCHHS
I[IHHUX TafnepiB Ha IMJICTaBl OIyOJIIKyBaHHS iX B 3aco0ax mMacoBoi iH(opmarlii abo
OTOJIOMICHHS OYJIb-SIKUM IHIIMMCIIOCOOOM TIOBIIOMJICHHS IIPO MPOAQX IIIHHUX
namnepiB, 3BEPHEHOTO J0 3a3/aJIeTi[b HEBU3HAYEHOI KUTHKOCTI 0CiO.

67. Ilyoaiuna npomo3uiisi - 1€ pPO3MINICHHS I[IHHUX TafnepiB mpu ix
NEePBUHHINA eMicii MIIIXOM IyOJIIYHOTO OTOJIOMICHHS 1 MPOJaXy HEOOMEKESHOMY
YHCIly 1HBECTOPIB.

68. PailT — LIHHWI Mmamip, 010 MIATBEPIXKYE MPABO KWOTr0 BIACHUKA KYNHTH
3TiTHO 31 CBOEIO YAaCTKOKO B aKIIOHEPHOMY KaIliTaji aKIlii HOBUX €MICiii 3a paHiIe
BHU3HAYEHOIO LIHOIO.

69. Peryasipua indgopmanis npo emiTeHTa - piyHa Ta KBapTajibHa 3BITHA
iH(popMaliss npo pe3yiabTaTd (HIHAHCOBO-TOCMOAAPCHKOI MISJIBHOCTI EMITEHTA, SIKa
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nojgaetbest JlepkaBHid KoMicili 3 IIHHUX MamepiB Ta (OHIOBOTO PUHKY (B TOMY
YHCJIl B €JIEKTPOHHOMY BUTJIS1).

70. Pexsiamua iHndopmania Ha GoHAOBOMY PHHKY — 1I€ peKJiaMa eMIiTeHTa
ab0 ILIHHUX MamnepiB, 0 HUM PO3MILIYIOThCS a0o0 5Kl mepedyBaiOTh B 00Iry,
npodeciifiHoro ydacHuka (OHIOBOTO PUHKY Ta MOTO ISUIBHOCTI, JOTOBOPIB IIOJ0
I[IHHKUX IarepiB.

71. PU3dMKOBaHiCTh — BJIACTUBICTh I[IHHUX T[anepiB 3aBAAaTH BIIACHUKAM
IPOIIOBUX BTpAT Yepe3 3MEHIICHHS CBOET JOXITHOCTI il BIUTMBOM Pi3HOMaHITHHUX
bakTopiB.

72. Po3millleHHS LiHHUX namnepiB - BiJYyXEHHS  I[IHHUX  Tarfepis
E€MITEHTOM a00 aHJeppalTepoM  MNUIAXOM  YKIQJACHHS  I[UBLILHO-TIPABOBOTO
JIOTOBOPY 3 MEPIIUM BIACHUKOM;

73. Po3paxyHKOBO-KJIIPUHIOBA MisSUIbHICTHh - JSUIBHICTh 3 BU3HAYCHHS
B3a€MHUX 3000B'13aHb 33 JOTOBOPAMH 010 IIIHHKUX MarepiB 1 pO3paxyHKIB 32 HUMH.

74. CamoperyJiiBHa opraHizamiss mnpogeciiHUX YYaCHUKIB (POHI0BOrO
PMHKY - HenpuOyTKoBe 00'eqHaHHS y4YacHHKIB ()OHAOBOIO PUHKY, IO MPOBAASThH
npodeciiiHy AisUIbHICTH Ha (OHIOBOMY PHHKY 3 TOPriBJIl HIHHUMHM HanepamH,
yIPaBIIIHHS aKTUBAMHM 1HCTUTYLIMHUX 1HBECTOPIB, JIEMIO3UTAPHY MISUIbHICTb
(MsAIBHICTH pPEECTpATOpiB Ta 30epiradiB), yTBOpEHE BIJAMOBIAHO 0 KPHUTEPIiB Ta
BUMOT, YCTaHOBJICHUX Jlep)kaBHOIO KOMICI€IO0 3 I[IHHMX mamnepiB Ta (POHIOBOIO
PUHKY.

75. CTanaapTHICTh WiHHUX NMAanepiB - OJHAKOBICThH MPABOBUX HACHIJKIB JJIs
cy0’€KTIB PUHKY MIOJI0 ONEpaliii 3 I[IHHUMHU MarnepaMu OKPEeMHX Tpym 1 BHIIB,
BIJIMOBIHICT 30BHIMIHBOTO O(GOPMIICHHS I[IHHUX IafnepiB €JUHUM 3aKOHOJaBYO
BU3HAYCHUM BHUMoOraM (IIpH [IbOMY I[IHHI TIANepH MOXYTh ICHYBaTH SK Y
MaTepiaJbHOMY BUTJISL, TaK 1y IeMaTepianizoBaHiid (opMi AK 3aIIMCH HAa paxXyHKax).

76. ToBapopo3nopsia4i WiHHI NaNepu - [iHHI Tanepu, SKI HA/Ial0Th IXHbOMY
JepKaTeIto MPaBO PO3MOPSIKATUCS MalHOM, BKa3aHUM y ILHX JOKYMEHTAaX.

77. diHaHCOBI IHCTPYMeHTH - I[iHHI [afnepu, CTPOKOBI KOHTPAKTH
(¢'touepcu), I1HCTPYMEHTH TIPOLIOBOrO OOIry, BIJCOTKOBI  CTPOKOBI KOHTPAKTH
(¢opBapam), CTpOKOBI KOHTPAKTH HAa OOMIH (Ha MEBHY AaTy B MallOyTHbOMY) B pasl
3QJICKHOCTI I[IHM BIJI BIJCOTKOBOi CTaBKH, BAJIOTHOTO Kypcy uu (OHIOBOTO
1HJeKCYy (BIJICOTKOBI, KypCOB1 UM 1HJIEKCHI CBOIIM), OIIIOHHU, IO JIalOTh IIPaBO Ha
KYIiBIIO ab0 mpojax Oyab-SKOro 13 3a3HauyeHUX (IHAHCOBUX IHCTPYMEHTIB, ¥
TOMY 4YHCIl THX, IO TMepeadadarTh TPoOmIoBy QopMy omuiath (KypcoBi Ta
B1JICOTKOBI OTII[IOHH).

78. @onaoBi Oipxki — 116 OpraHi3oBaHUN PUHOK JUIsl TOPTIBIII CTaHIAPTHUMHU
(1HaHCOBUMHM 1HCTPYMEHTAMH, CTBOPIOBaHA MPOodeCciiHIMHU y4acHUKaMu (OHIOBOTO
PHUHKY ISl B3AEMHHUX ONITOBUX OIEPAILIii.

79. ®oHa0BUII PHMHOK (PUHOK LIHHUX MamnepiB) - CYKYHHICTh YYaCHHKIB
(GhOHIOBOTO PUHKY Ta TPABOBIAHOCHH MDK HHUMH IIOJO0 PO3MIIEHHSA, O0Iry Ta
OOJIIKy ILIHHUX TNanepiB 1 MOXIAHUX (JepHUBATHUBIB).

80. lliaboBi oOJiramii - oOmiramii, BHKOHAHHS 3000B'S3aHb 3a SKUMH
JIO3BOJIIETHCSL  TOBapamMu Ta/ab0 TMOCIyraMH BiJIOBIJHO JO BUMOT, BCTAHOBJICHHUX
YMOBaMH PO3MIIIEHHS TaKUX OOJIIraIlii.
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