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M. M. KVJIUK,

3100yBay kadeapu nmuBiibHOTO mpaBa Ne 2
HartionanbHOTO IOPUINYHOTO YHIBEPCUTETY IMEHI
Spocnasa Mynporo

CIIELIU®IKA MTPABOUYMHIB I11OJ0 BE3JOKYMEHTAPHUX AKIIIH
TP IIPUBATU3AILII JEP)KABHUX HNIANPUEMCTB

VY crarTi mpoaHaiz0BaHO, IO MPABOYWHH MO0 OE3M0KyMEHTapHUX aKIii MPH MpUBATH3AII] Aep>KaBHUX ITiIIpHU-
€MCTB MAfOTh CBOIO CIIEIH (iKY, AKa TOB’sI3aHa 3 TUM, 0 Oe3T0KyMEHTapHi akIlii 3a CBOEI0 IMPABOBOIO MTPUPOIOI0 BH3HA-
YarOThCS SIK IEBHI KOPIIOPATHBHI ITPaBa Ta € 000POTO3AaTHUMH 00’ €KTaMH 3000B’SI3aIbHUX 1 ITUBUTFHIX MTPABOBIAHOCHH,
1[0 YTBOPIOIOTHCS 3aBASKHU [IEBHUM IOPUANYHUM (BakTaM. ABTOPOM OyIIM PO3IIISIHYTI BUAH KOPIOPATUBHUX IPaB: Maii-
HOBI Ta HEMaifHOBI (0cOOHMCTI), a came opranizaniiiHi. Ha mincTasi p0ro Oyino 3ampomoHOBAaHO TMOIUIATH BUIH IIPaBO-
YHUHIB 3 0€30KyMEHTAPHUMH aKI[isIMHA, O0MPAIOYH KPUTEPIEM TTOALUTY 1X TPaBOBY MPUPOY: I) K TeBHUX (KOPITOPATUBHHUX )
mpas; II) sx 0OMexkeHo 000poTO3maTHUX 00’ €KTIB 3000B’A3aIbHUX Ta MUBITHHHUX MPABOBIIHOCHH, IIIO YTBOPIOIOTHCS

3aBISKH IEBHUM HOPUINIHUM (baKTaM.

KuarouoBi cjoBa: 6e310KyMeHTapHI akiii, BUIW KOPIOPATUBHUX IIPaB, MAaHHOBI KOPIOPATHUBHI MpaBa, HEMaii-
HOBI KOPIIOPATUBHI ITpaBa, OpTraHi3amiifHO-po3MopsIdi KOPIOPATHUBHI MTpaBa, KOPIOPATHBHI TPABOYNHH, aKI[IOHEPHI

MIPABOYHHH.

IMocranoBka npoodsaemu. [IpuBarusaniiini mponecu
3a OCTaHHI POKM HE BTPATHIIN CBO€EI aKTyallbHOCTI, a,
HaBITaKW, HAOUPAIOTh HOBHUX 00EPTIB, PO IO CBiTIUTH
OpURHATTS YpaaoM YKpaiHu OCTaHOBH Bif 12 TpaBHS
2015 p. Ne271 «IIpo mpoBeneHHs! MPO30pOi Ta KOHKY-
peHTHOT npuBaru3aiii y 2015 poui» [4].

AHaJxi3 ocTaHHIX gocaimKeHb. J[ocmimpKeHHIMU
MIPUBATH3AIIHAX TIPOIIECIB, K1 BinOyBamucs sk B Po-
ciiicpkiit Denepariii, Tak i B YkpaiHi, CBOro 4acy 3aiiMa-
J0cst 6araTo HayKoBIIB Y c(epi IOpUCTIPYACHILi], OaHKiB-
CBKOTO Ta ITUBLUILHOTO MpaBa. JIoroBOpH, yroau Ta eBHi
MIPABOYMHM, SIKi BUMHSIIOTHCS B MPOLIECI IPUBATU3ALII]
Jep>KaBHUX MiAMPUEMCTB, PO3IVISIIANIUCS SIK 13 TPUBATHU-
3aIliTHUMU [IIHHAMH TIallepaMH, TaK 1 3 aKI[iSIMH, TAKAMH
BueHnmH, sk: H. C. Kopos’skoBckka, C. CriepaHChKHiA,
1. M. Bonuk, M. YeueToB Ta iH.

MeTo10 i€ CTATTI € BUOKPEMIICHHS CHEIU(IKH
MPaBOYHHIB MO0 OS3MOKYMEHTApHUX aKIiil IpH MpH-
BaTU3Allii IepKaBHUX i IMIPUEMCTB Ta BU3HAYCHHS KPU-
TEpiiB MOMITY TAKUX MPABOYUHIB.

Bukaan ocnoBHoro marepiany. IlinHi nanepu
€ OHMUM i3 (pIHAHCOBUX IHCTPYMEHTIB, SIKi 3aJTydasu-
Cs1 Ha TIOYATKOBOMY €Talll po3ep KaBICHHS BIACHOC-
Ti IJISIXOM MPHBATU3AIIT JEPKABHUX MiAMPHEMCTB.
Cepen LIiIHHUX NaNepiB IpU IpUBaTU3ALIT JepxKaBHUX
i ITPUEMCTB BUKOPUCTOBYBAIKCS TaKi MpUBaTH3AITiH-
Hi [IHHI MMafnepu, siK: MpuBaTU3aliiHl cepTudikaru,
KOMIICHCALIHHI cepTU(IKATH Ta KUTIOBI UeKU B OOMIH

Ha aknuii. Taka npuBaTH3allis Ha3UBauacs cepTUQiKaT-
HOIO MPUBATH3AIIEIO.

JlocnimpKyroun mUTaHHs cepTu(iKaTHOT MPUBATH3a-
uii, C. Jlenomcobka ta HO. Taparopun BkazyBaju, 110
npobiieMa epeTBOPEHHs BiIHOCHH BIACHOCTI 1 11 cTpyK-
TYPH € OJIHIEIO 3 HAWAKTYAIBHIIIUX JIJIs 0araTboxX KpaiH
cBiTy. B YkpaiHi 3 MOMEHTY OTpUMaHHS HE3aJIEXKHOCTI
BOHA BUpilIyBanacs pizHIMHU MeTogaMu. CeprudikaTaa
MPUBATHU3AILIs, 10 peasibHO Tovanacs 3 1 ciuns 1995 p.,
CTaja OHUM 13 HaBa KJIMBIIIHNX 3aCO0IB IEPETBOPEHHS
BiJJHOCHH BIIACHOCTI COIIIaJTICTHYHOTO THITY, IO CKJIAJIH-
Csl Ha TOW Yac IUIIXOM HAJIaHHS iM MPUBATHOTO, IEMO-
KpPaTUYHOTO 1 PUHKOBOTO 3MICTY.

3aBepIeHHs cepTr(hiKaTHOI MPHUBATH3ALII] TOKyMEH-
TaJbHO 3akpimicHe 8 muctonana 2000 p. Hakazom DoH-
Iy JepKaBHOIO MaliHa YKpaiHU IPO 3aTBEPKEHHS pe-
3yIBTaTIB OCTAaHHBOTO, 31-TO Creriali3oBaHOrO CepTH-
(bikaTHOTO ayKIioHy [5, c. 22].

M. YeueToBUM 3a3Ha4anoCs, Mo OUMBIIICTh KpaiH
CBITY BUKOPHCTOBYIOTH TaKi METOIU TTPUBATH3AIIII:

— BIIKPHUTHUI IPOJaK HACEICHHIO;

— TIPOJIAXK aKIlil IEBHUM 0co0aM;

— BHUKYTI TPYZOBHM KOJICKTHBOM;

— OpeH/Ia 3 BUKYTIOM;

— YKJIQ/ICHHSI KOHTPAKTiB Ha YIPaBIiHH;

— 3aJTy4eHHS MPUBAaTHUX BKJIAJCHb Ha JCPXKIIiA-
MIPUEMCTBAX;

— peopranizariist 200 JIIKBiaILisl.
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KYJIUK M. M. Cnenudika npaBo4ynHiB m010 6e310KyMEeHTAPHHUX aKLiil NPU NpUBaTH3aMil...

Binmosimgao no Vkasy [IpesunenTta Ykpainu «I1po
HepxxaBHy nporpamy npuBatuzauii Ha 1999 pik» Bia
24 mrororo 1999 p. Ne209/99 ceprudikarHa npuBaTu3a-
1ist Oyia 3aBepireHa. 3a 1993—-1999 pp. min yac npusa-
THU3AIlii Aep>KaBHOTO MaiiHa OyJI0 BUKOPUCTAHO MPHBa-
TU3aNiHHUX MalfHOBUX cepTHudikariB Ha 10,32 mupa rpH
1 KOMITEHCAIIHHUX cepTrdikariB Ha 919 MITH rpH.

Hpyruii Mmetox npuBaTuzaiii B YkpaiHi mojusirae
B ITPOJIaKi MAKETIB aKI[iil MiIIPUEMCTB 3a TPOIIOBI KO-
mTH [6, ¢. 5].

[Topsia 13 mpuBaTU3aMifHUMU I[IHHUMH TTallepaMu
OIHUMM 3 MIEPIINX CEPE BUAIB LIIHHUX MANCpiB, sIKi OyIIH
BHUITYIICHI Ta PO3MIILIECH] Y BUIJISII 3AITHCIB Ha paXyHKaX
Y CHCTEeMi eJIeKTPOHHOTO O0Iry IIIHHUX HarepiB Biamo-
BinHO 1o Yka3y Ilpesnnenta Big 25 tpaBus 1994 p.
Ne247 [3] «Ilpo esnekTpoHHUE OOIr IIHHUX TaNepiB
1 HartionanbHwmii neno3urapiii», Oynu akifii.

[npoxoro BUKOpHCTAaHHSA O€3M0KyMEHTAPHI IiHHI
narepy HaOyJIH B IPOIIECi MPUBATU3AIIIT epIKaBHHX 1 My-
HINWNAIBHUX HiIIPHEMCTB i IIEpEeTBOPSHHSI 1X Ha aKI[io-
HEpHI TOBapUCTBA, 10 CYMPOBOKYBAIOCS BUITYCKOM
B 00IT BEJIMKOI KiJIBKOCTI akIiid. [1pu 1iboMy ToKyMeHTap-
Ha (hopMa BUITYCKY aKIiii criodarky Oyra 1o’ si3aHa 3 J10-
JIATKOBUMH CKJIQJIHOILIAMHU Ut eMmiTenTa [7, ¢. 12].

Jlocmipkyrouun paBoBe PErytOBaHHS 00iry akIlii
y cuctemi ¢ponaosoro punky Ykpainu, H. C. Kopo-
B’SIKOBCBKA CBOTO Yacy 3a3Hayasa, [0 YTOJH 3 IPUBOLY
MIEPBUHHOTO PO3MIIIEHHS aKIIiii MOXYTh yKJIaJdaTUCS
y Ipoleci npuBaTH3allii, Ae mpoaasieM Buctymnae DoH
JiepKaBHOTO MaiiHa (abo Horo perioHabHe BiIiICHHS),
a TaKkoXK 0e3MocCepeIHhO EMITCHTOM — HEeJIePKaBHOIO
FOPUUIHOIO0 0C00010.

3riano 3i ct. 15 3axkony Ykpainu «IIpo npusatuza-
IiT0 JIepyKaBHOTO MaitHay Bia 4 OepesHs 1992 p. nponaxk
aKIiil MIIpUEMCTB BiIOyBa€ThCS Ha ayKIiOHI, 32 KOH-
KypcoM, Ha (hOHI0BIii1 Oip>ki Ta iHIIMMHU crioco0aMu, 1110
nepeadavyaroTh 3aralibHOJOCTYITHICT Ta KOHKYPEHIIIIO
nokymuis [8, c. 68].

Yunna pepakiis ct. 15 3akony Ykpainu «lIpo npu-
BaTH3AIIIO JIeP)KaBHOTO MaiiHa» Bin 4 Oepe3ns 1992 p.
Ne2163-X1I [2] Bu3Hadae Taki criocoOU MpHUBaTH3AMIL
JIEp)KaBHOTO MaifHa: a) MpoJaX 00’ €KTiB MpUBaTH3ALIIT
Ha ayKIioHi (y TOMY YHCIIi 32 METOJIOM 3HFIKEHHSI I[1HH,
0e3 OroJIoIIeHHS IiHU); 0) MPoIaX 00’ €KTIB MPUBATH3A-
11i1 32 KOHKYPCOM 3 BIIKPUTICTIO IPOTIOHYBAHHSI I[iHHU 32
MIPUHITMTIOM ayKIIIOHY; B) IPOJIaXK aKIliii (4acToK, mais),
II0 HaJIeKaTh JepPiKaBi y TOCMOAapPCHKAX TOBAPHCTBAX,
Ha ayKIiOHi, 38 KOHKypcOM, Ha (JOHIOBHUX OipkKax Ta
IHIIMMU crtoco0amu, 10 MependavarTh 3araibHOI0C-
TYITHICTB Ta KOHKYPEHIIIfO MIOKYIIIIIB; T') TIPO/IaK Ha KOH-
KypCHill OCHOBI €IMHOTO MalfHOBOTO KOMIUIEKCY JAEp-
KaBHOT'O TMIJANPUEMCTBA, IO MPUBATHU3YETHCS, ab0
KOHTPOJIBHOTO TTaKeTa aKIliil akIliOHEPHOTO TOBAPUCTBA

MPpHU TOJIaHHI MOKYIIIIEM JIOKYMEHTIB, Tepen0aueHnx
YAaCTUHOIO MEepuIolo CT. 12 1poro 3akoHy; A) BUKYII
00’€KTiB MPUBATHU3AIII1; €) POJAX aKIliii Ha MIXKHAPOJ-
HUX (DOHJOBHUX PHHKAX, Y TOMY YHCIi y BUIJISAMI JETIO-
3UTAPHHUX PO3MHCOK; JK) IHII CIIOCOOH, SIKi BCTAHOBIIIO-
IOThCS CTEHiaIbHUMU 3aKOHAMH, 110 PETYIIOI0TH 0CO-
ONMMBOCTI pUBaTH3aIlii 00’ €KTIB OKPEMHX Tay3eH.

M. YeueToB, TOCTIKYIOUN TUTAHHS IPUBATH3AIIII,
3a3HayaB, [0 OJJHUM i3 CIIOCO0IB MPOAAXKy aKIii, 110
HaJeXaTh JIepKaBi, € X MpoJlaXxk yepe3 OpraHi3aTropis
TOPTiBJi IIIHHUMH Iarepamu, a came — Ha (OHIOBUX
Oipxax y HOpPSAKY, 3aTBepKeHOMY Haka3zoM DJIMY,
IF'KIIB®P i AMKY Big 16 nucrtomama 1998 p.
Ne2141/297/9; na ayxuionax 3a rporroBi komrru B [1ep-
it onnosiit Toprosiit cuctemi (IIOTC) B mopsiaky,
3arBepkeHoMy Hakazom ®JMY i 'KIIBD®P Bix
24 gepBHs 1999 p. Ne1201/167; Ha cneniani3oBaHUX
aykifionax 3a rpomosi xomtu (CAJZIC) B nopsiky, 3a-
TBepKkeHoMy HakazoM DIIMY Bin 9 cepmast 2000 p.
Ne 1660; Ha BIAKPUTHX TPOIIOBIX PETiOHAIBHUX ayKIIi-
onax (OJIPY) B mopsiaky, 3aTBEpIKEHOMY HaKa3oM
®JIMY Bin 8 BepecHs 2000 p. Ne 1871; Ha Mi>KHAPOTHUX
(hOHIOBUX pHHKAX BIAMOBIAHO M0 yxBanu KaOiHeTy
Minictpis Ykpainu Big 21 numnas 1999 p. Ne1320.

BaromMmum MOMEHTOM METOMOJOTIi MpUBaTU3AIli]
€ TIPOIIeIypa MePeXoTy MPaB BIACHOCTI Ha LiHHI TarepH
micist iX mpoaaxKy.

3rigHo 31 cT. 5 3akony Ykpainu «IIpo HamionaneHy
JIETIO3UTapHY CHCTEMY 1 OCOOIHBOCTI €JIEKTPOHHOTO
3BEpHEHHS LIHHUX NamnepiB B Ykpaini» Bix 10 rpyaus
1997 p. Ne710/97-BP niepexin npasa BIacHOCTI Ha iMEH-
Hi I[IHHI MManepu, BUIMYINEHI B JIOKyMEHTapHil (opwmi,
BiJI0YBa€THCS IUISIXOM MIOBHOTO iHA0CaMeHTa. JJokymeH-
TapHa (hopMa IIHHOTO Iamnepa — e cepTUQikar MiHHUX
namnepiB, SKHA MICTUTh PEKBI3UTH BiJIOBITHOTO BHIY
LIHHUX TarnepiB NeBHOI eMicii, 1aHi Mpo KUIbKICTb IiH-
HUX TanepiB 1 MATBEPPKYE CYKYITHICTh MPaB, HaJlaHUX
UMU [IHHUMH Tarepamu. [1paBa Ha y9acTh B yIIpaBiIiH-
Hi, OTPUMaHHs JOXOMY 1 T. II., 1[0 BUTIKAIOTh 3 IMEHHUX
[IHHUX IanepiB, MOXXYThb OYyTH pealli3oBaHi 3 MOMEHTY
BHECEHHS 3MiH JI0 PEECTPY BIACHUKIB IMEHHUX LIIHHUX
narnepis.

[IpaBo BacHOCTI Ha IiHHI TTATICPH, BUITYIIEH] B 6€3-
JIOKYMEHTHIH (popMi, BIIMOBIIHO 10 CT. 5 3akoHy YKpa-
iau «Ilpo HamioHanbHy A€mo3UTapHy CUCTEMY 1 0C00-
JIUBOCTI €IEKTPOHHOTO 3BEPHCHHS I[IHHHUX IaIepiB
B Ykpaini» Bix 10 rpymas 1997 p. Ne710/97-BP nepe-
XOIIUTH JI0 HOBOTO BIIACHHKA 3 MOMCHTY 3apaxyBaHHS
[IHHKX ManepiB Ha paXyHOK IIbOTO BIACHUKA Y 30epira-
ga. be3nokymeHTapHa gopMa MiHHOTO Tanepa mepe-
Oauae 31ilicHeHHS 30epiraueM o0JIIKOBOTO 3aIUCY, SIKHI
€ TATBEPIKCHHSM IpaBa BIACHOCTI Ha I[IHHUHN Mmarip.
[TinTBepKEeHHSM TpaBa BIACHOCTI Ha IiHHI ManepH,
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BHITYIIIEHI B O€3I0KyMEHTapHIA Gopmi ad0 3HEPYXOM-
JIeH1, € BUITUCKY 3 PaxXyHKY B LIHHUX Tarepax, ki Be-
IyThCs 30epirauamMu JUIsl BIACHUKIB IIHHUX Tarepis
1 Ieno3uTapisasMu Juist 30epiradis, Mo 00CIyroByBaHHIO
orepalliif 3 [iHHUMHU narnepamMu. BoHn He MOXKYTb OyTH
MIPEMETOM YTOJl, SIKi CIIPUYMHSIOTH 32 COOOI0 Mepexia
IIpaBa BIIACHOCTI Ha IIiHHI TIAIepH.

Jorogip 31 30epiraueM npo BiIKPHUTTS PaxyHKY
B LIHHKUX Tarnepax ykKjajga€e opraH mpuBaTH3allii, mo
3MIIHCHIOE TIOBHOBAYKCHHS BIIACHHKA JICP’)KABHOTO MaifHa
B npotieci mpuBaru3auii. KepiBHUKOM paxyHKY B LIIHHUX
manepax, BiIKpHTOTO JICTIO3UTAPIEM EMITEHTY, € OpraH
MIPHUBATH3AIlI], IKAH JIa€ JTCTIO3UTAPII0 PO3MOPSIKCHHS
PO MEPEeBEICHHS MIHHKUX IaNepiB 3 PaxXyHKY B IIHHUX
ranepax eMiTeHTa Ha PaXyHOK B I[IHHUX Mamnepax 30epi-
rada. Jlermmo3uTapii micis nmepeBeIcHHs IIHHKUX MarepiB
MMOBHHEH HaJaTu 30epiraueBi BUIIMCKY 3 PaXyHKY B LiH-
HUX TManepax.

[Ticist orprMaHHs 30epiraueM Ii€i BUITMCKH BiJ Jie-
Mo3uTapito 30epirad 3apaxoBye 1iHHI ariepy Ha paxXyHOK
B LIHHUX Tamepax, BIAKPUTHH OpraHoM MpHBaTH3aMii.
[Topsimok B3aeMoJIiT oprany NmpHuBaTH3AIlil 3 ICMO3UTap-
HUMH YCTaHOBAaMHU IIPY BHUITYCKY LIHHUX MarepiB B 0e3-
JIOKyMEHTHi (popmi B Iiporeci mpuBatu3anii i Kopropa-
TH3alii BU3HAYAETHCS TOJTOKEHHSIM, 3aTBEPIKCHUM
HakazoM OJIMY Bix 28 kBitHsa 1999 p. Ne784. Biamno-
BIJIHO JI0 IIbOTO MOJOXKEHHsI, B IPOIeCi MpUBaTH3aIlii
1 KopriopaTH3aiiii, a Takox npu ctBoperHi BAT Ha cranii
YXBaJICHHsI PILlICHHS PO BUIYCK aKiid, Gopmy ix Bu-
IIyCKy BU3HA4Ya€ 3aCHOBHUK [6, c. 16].

Jocnimpkyroun 6e310KyMeHTapHy (GOpMy BUITYCKY
akiii, [. M. Bonuk 3a3Hauas, 110, mpuI0aBIy aKIliro, i
BJIACHUK HaOyBa€ OJIHOYACHO OCOOUCTHUX 1 MaifHOBHUX
mpaB. 3 IOYATKOM NpUBaTH3allii B YKpaiHi BUITYCK aKIlii
CTaB OJJHHM 13 CITIOCO0IB CTBOPEHHS aKI[IOHEPHHUX TOBA-
pucts [9, c. 430].

[IpaBounHU 1010 OE3IOKyMEHTAPHHUX aKIid MPH
MPUBATU3AIli1, BPaXOBYIOUH 1X OCOOIMBOCTI, MOYKHA TIO-
JIUTSATH 32 KpUTEPieM, IO BU3HAYAE iX IIPABOBY IPUPOLY
SIK TIEBHUX (KOPIIOPATHBHHUX ) ITPaB: MO-TIepIIIe, MAHOBUX
MpaB Ha YacTKy y CTATyTHOMY KalliTalli aKIiOHEPHUX
TOBAapHUCTB; MO-IPYre, MPaB y4acTi y KOPIOPATUBHUX
MPaBOBITHOCHHAX (0COOMCTI HEMAHOBI TIpaBa).

B. A. BacunbeBa 3a3Haqaia, mo crenudika Kopro-
pPaTUBHOTO TpaBa BUSBISETHCS, 30KpeMa, B TOMY, 110
BOHO BHUCTYIIA€ K CKJIaJHA CyKYIHICTH IIPaB, KOXKHE
3 IKHX OKPEMO MOJKHA Ha3BATH KOPIIOPATHBHIM IIPABOM.
Ile nmpaBo Ha ofepkaHHS MPUOYTKY, HA YNPaBIIiHHS, HA
OTPUMAaHHS YaCTUHHU MaifHa MiANPUEMCTBA MiCIs HOTO
JIKBIiAIi1, mpaBo Ha iHdopmarriro Tompo [10, ¢. 161].

Cgoro yacy C. I. [llumoH 3a3Hauasna, o J0CTaTHIN
MIPOCTIp JJIs1 HAYKOBHX TONIYKIB 3aJIMIIAIOTH TPOOICMH
00’eKkTa 3000B’s13aHb Ta 00’ €KTa IUBUIBHUX MPABOBI/I-

HOCHH, sIK1 HE € «MaTepiajli3oBaHUMU», 30KpeMa MaitHO-
Bux mpas [11, c. 63].

BpaxoByroun 3a3HaueHe, MOJKHA CTBEPAXKYBATH, 1110
NP MPUBATH3AIIIT YaCTKU JIepKABHOI BIIACHOCTI, sIKa
BiOyBa€ThCsl MUITXOM BYMHEHHS IIPABOYMHIB 3 0€370-
KyMEHTApHUMH aKI[iSIMH, TPABOYMHU MOXHA MMOJIIATH
Ha: 1) mpaBounHM, Jie OE370KyMEHTAPHI aKIIii € 00’ €KTOM
3000B’513aHb; 2) IPABOUMHH, 1€ OC3TOKYMEHTAPHI aKIIil
€ 00’€KTOM IIUBUIBHUX MPABOBITHOCHH, MiICTABOIO BH-
HUKHEHHS SIKUX € FOPUIHYHI QaKTH.

Jo mepmroi rpynu MpaBOYHHIB HAJEKATh Taki, 0
BUHHSIFOTHCSI 3 METOIO MIPUA0AHHS YACTKH y CTaTyTHOMY
KaITiTai aKI[iOHEPHUX TOBAPHUCTB Ta YTBOPIOIOTH aKIli-
OHEpHI PaBOBITHOCHHU. J{0 Ipyroi rpyIu MpaBoOYHHIB —
3 METOIO y4YacTi Y KOPIOPATUBHUX MTPABOBITHOCHHAX.

C. L. llumoHn 3a3Hadana, mo crenudpika MaitHOBUX
MpaB IMOJIATa€ B TOMY, 110 BOHHU, HA BIAMIHY BiJ HEMak-
HOBHUX, € IpeIMeTaMH MPaBOYUHIB; MAalfHOBI NpaBa
€ 000pPOTO3/IaTHUMH, 2 HEMAHOBI, SIK TIPABHJIO, HABITAKH
[12,c. 197].

AJie icHy€ TPOTHIIE)KHA TOUYKA 30PY, SIKa CTOCY€EThCS
HEMaHOBUX IpaB, SIKi € CKJIAJIOBOI0 CYKYITHOCTI TpasB,
10 YTBOPIOIOTH Pa30M i3 MAWHOBHUMH IIpaBaMHU y4aCHU-
KiB (3aCHOBHHKIB) FOPUUYHUX 0Ci0, 30KpeMa aKIioHep-
HUX TOBapHCTB, KOPIIOPATHBHI MpaBa aKilioHEepiB.

Tak, B. A. Bacunbesa 3a3Hadaia, 110 C50roHi 0coo-
JMBOTO EKOHOMIYHOTO iHTEpeCy B CYCHUILCTBI HaOyBae
000POT KOPIOPATUBHUX TpaB. BOHW MarOTh BapTiCHY
OIIIHKY, OTPAIUIAIOTE 10 Chepr HUBIITHHO-IIPABOBOTO
PETYIIOBAHHS 1 CTalOTh 00’ €KTOM IIUBITBHUX MPaB. A 11¢
O3Hayvae, M0 3 MPUBOJY TAKUX 00 €KTIB B YUaCHHKIB
CYCHUIBHUX BITHOCHH IMOCTIHO BUHUKAIOTH MEBHI Mpa-
Ba Ta 000B’S3KH.

KopnoparuBHe nmpaBo y4acHHKIB (3aCHOBHUKIB)
FOPUIMYHHX OCI0 Jie/1aii akTHBHIIIE BKITFOYAETHCS B IIH-
BUIbHUI 000POT, BUCTYIIAIOYH IIPEIMETOM Pi3HOTO POILY
LUBIIBHO-TIpaBOBHX yrof [13, c. 161].

Kpim Toro, HaykoBeIb IiIKpecIoBaia, oo cepen
JOTOBipHUX KOHCTPYKIIiH, sIKi 3aimydanucs 6 10 1ux
CYCIIIJIbHUX BIJIHOCHH, 1€ TaKi JOTOBOPH, SK KYIIiBIIsI-
MPOAaXK, JapyBaHHs, MiHa TOMIO. [HIIOrO TIPaBOBOTO
IHCTPYMEHTApII0 MPOCTO HE iICHYE. 3a Yrofoko BiACTYI-
JICHHS YaCTKH B CTaTyTHOMY (OHJI i BUXOY i3 4mcia
3aCHOBHUKIB 3aBXKIH € MaTepiaTbHUA KOMITOHEHT, SIKU
Ma€ BapTICHUU XapakTep (SK MPaBUIIO, 3 MO3UTHBHOIO
MaifHOBOIO OIIIHKOI0), X042 Ha30BHI BOJICBUSBIICHHS OC10
B1IOyBa€eThCS Y (OPMI 1HINOT yroau. A BXXKHUBaHHS TaKo-
IO CypOraTHOTO TEPMiHa, SIK «BiICTYIUICHHS, IPUKPU-
Ba€ YroAil MAHOBOTO XapaKTepy.

OTxe, Ha Yaci BU3HAUYCHHS IHCHOTO CTAaTyCy ITHX
ropuanuHuX (akTiB. Taki yroan nepeBaxxHo € ylaBaHUMHU,
OCKIJTBKH 32 CBOEO CYTTIO € HIYMM THIITUM, SIK MPOJAKeM
0c00010 CBOT0 KOPMOPATUBHOI0 MPABA, SIKE CKIATAETh-
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cs1 3 MalfHOBOTO KOMITOHEHTA (IIPaBO Ha OTPUMAHHS AWBi-
IEH/IIB T4 OTPUMAaHHS YaCTHHU MalHA ITiIPUEMCTBA
micys Moro JiKBifamii) Ta HU3KK OpraHi3aliifHuX MpaB
(mpaBo Ha YIIpaBIIiHHS, 00UpaTy Ta OyTH OOpaHUM B Op-
raHu yIpaBliHHA Kopropatiero Too) [13, ¢. 162].

CTOCOBHO NPAaBOBITHOCHH, SIKi € aKI[IOHEPHUMH,
TOOTO BUHHKAIOTH 3 METOIO MTPUI0AHHS YACTKH Y CTaTyT-
HOMY KaIliTaji akliOHEpHUX TOBAPUCTB — i€ MaifHOBE
MIPaBO, SIKE € CKJIaJJOBOIO CYKYITHOCTI MPaB, 10 YTBOPIOE
KopriopatuBHe 1paBo, To [. B. Cnacu6o-®dareepa 3a3Ha-
Yaja, 0 MPaBOBIIHOCHHY B aKI[IOHEPHOMY TOBAPUCTBI
(AT), ToOTO aKkIioOHEpHi MPABOBITHOCHHHU, ACTO BU3HA-
I0Th 3000B’I3JIbHAMH, 1110 BUHUKAIOTh 3 BOJI CTOPIH
i pu ctBopenHi AT, 1 B mpoueci iioro aisibHOCTI. Takuii
BHUCHOBOK Oy/y€ThCsl, IO-TIepIIe, Ha IPUITYIIEHH] iCHY-
BaHHS TIJBKH PEYOBHUX 1 3000B’s13anbHUX TpaB. Ilo-
Jpyre, OJIHI€I0 3 MiJICTaB BUHUKHEHHS aKIIOHEPHUX
MpaBoBiHOCHH (CT. 4 1 4. 2 cT. 26 3akoHy Ykpainu «IIpo
TOCIOAAPCHKI TOBAPUCTBAY) € IOTOBIP, SIKWH YKIaIat0Th
3acHoBHUKU AT. OqHak, He3BaXKAIOUH Ha Te, MO0 IIeH
¢dakT Mae miciie, BiH HE BiIOMBA€THCSI aBTOMAaTHYHO Ha
BCIX IMOJATBIINX NIPAaBOBiTHOCHHAX B AT, He 00yMOBIIOE
ix noroBipHoi npupoau. llle 31aBHa 3a3HavanoCs, 10
HasIBHOCTI YKJIaIEHOTO JOTOBOPY MiXk 3aCHOBHUKAaMU AT
HEIIOCTAaTHRO /TSI BHHUKHEHHS Ha cTafil cTBopeHHs AT
aKLI0HEPHUX MPABOBIIHOCHH.

YrTouHOOUN HaBeeHy nosuiiro, . B. Cnacubo-
®dareeBa MiJKpeCHIa, MO CIIPHUM € PO3YMIiHHS ITPaBO-
BITHOCHH, 110 CKJIaJar0Thcs MiXk akmioHnepamu i AT
Ticist Horo aepykaBHOI peecTpallii, sk 3000B’SI3aIbHUX.
SIKIII0 rOBOPHTH TIPO aKIIIOHEPA, TO BiH, IHBECTYFOYH CBOT
KOIIITH B aKIIii, 3aBISKU [[bOMY HaOyBa€ MEBHUX TpaB. [3
(dbopMyIOBaHHS aKlIlii, HaJaHOTO B CT. 4 3aKoHY YKpaiHu
«IIpo minHi manepu i GOHIOBY OipKy», HE BUIUIHBAE
3000B’S13aJIbHICTh MPaB, 110 HAMAKOTHCS aKIliew. Y Hii
JuiIe nepeniuyroTses ui npasa. LK PO, naBnaku, nps-
MO TOBOPHUTH PO 3000B’sI3aJTbHI TIpaBa akifionepa (1. 2
cT. 48). Koy, crutaueHi 3a akiiii, HepeldIIOBIIN Y BIac-
HicTb AT, MOXyTb OyTH BUTpaueHi OCTaHHIM Oe3 Oy/ib-
SIKMX OOproBUX 3000B’s13aHb nepen akiionepom. OTxe,
aKI[IOHEPH HE € KPeAUTOpaMu TOBapuCcTBa. MaroTh Mic-
e i inmi nomsian. Hanpuknan, P. CaBaTbe 3 ekOHOMIY-
HUX TO3HUITI BBAXKAB aKIlIOHEPa KPETUTOPOM TOBAPHCTBA
3 IPUOYTKOM, IO KOJIMBAETHCS 1 3aJICKHUTh BiJ| YCIIXY
crpaBH. AKIioHep 30epirae mpaBa KOHTPOIIO i BIUIUBY
Ha OpraHi3alliro yIpaBIiHHS 1 TOMY «IIpaBO aKIlioHepa
3HAYHO TOBHIIIIE MpaBa Kpeautopay [14].

0. lNankoBa, JOCTIKYIOUH PO3MIILIEHHS eMiCIHHUX
[IHHUX [arepiB, 3a3Havyaa, Mo Horo MOXHa po3IJis-
JaTu 3 moriay Teopil ropunuaaux ¢akti. FO. Tapa-
CEHKO KBaliikye po3Mill[eHHs IiHHUX MamepiB sSK
OJTHOCTOPOHHIO OTIepaIlif0 0COOIMBOTO POJY, HAPAB-
JICHY Ha PO3/I1J1 3aCHOBHUKAMHU MEBHOT KUJILKOCTI aKIlii.

OcCOONMUBICT TAHOTO MIPABOYHHY B TOMY, 1110, OTIOCEPE]I-
KOBYIOUH ITPOIIEC PO3MOJLTY aKIliil, BiH HE OB’ A3aHHM
3 IIepexXoioM TpaBa BiacHocTi. B. T'opoBatop BBaxae,
110 TIICTaBOO PO3MIIIICHHS aKIlii € OTPUMaHHS 1HBEC-
TOPOM 3yCTPIYHOTO HATAHHS y BUIVIS/II IIEBHOI YaCTHHH
aKkiii emiTeHTa (penumnieHTa iHpectuiii). Takum 4u-
HOM, HaMip 1HBECTOpa OTPUMATH CYBOPO IIEBHE MAfHO-
BE HAJaHHsS PO3IVISAAETHCS SIK MiJICTaBa PO3MIMICHHS
(SIK TBOCTOPOHHIH MPaBOYNH), SIKE 3a4iMA€ TINBKU ONHY
CTOPOHY, 110 Oepe y4acTh y IbOMY MpaBOUYnHi (iHBeC-
TOpa), a 1HIIIa CTOPOHA (EMITEHT) YCBIIOMITIOE, IO IS
IHBECTOpa MPABOUUH PEani3y€eThCs TINBKH Yepe3 MOXK-
JUBICTh OTPUMATH II€ 3yCTpiYHE HAIaHHS 0€3 MOXKITH-
BOCTI Oy/ib-sIKOT HOBAIlii 3000B’s13aHb Ha CTOPOHI eMi-
TEHTa B YAaCTHHI XapakTepy i 3MiCTy 3yCTpi4YHOTO Ha-
magHsA [15, c. 104-105].

CTOCOBHO APYTOi IPYIH IPABOYHHIB, SIKi BANHSIIOTH-
Cs1 3 METOIO YYaCTi y KOPIIOPAaTUBHUX MPABOBIJHOCHHAX
(ocobucTux HeMaitHOBUX mpaB), To I. B. Cnacubo-®da-
TEEBA, JOCIIIKYIOUN MOHATTS KOPHOPATHBHOTO IIPaBa,
3a3Havarna, 1o, Ha Biaminy Bix T. [TamaniHoi, BoHa BBa-
JKae TIPEIMETOM KOPIIOPAaTHBHOTO IpaBa MaifHOBI, He-
MaifHOBI Ta OpraHi3aliiHi BiTHOCHHHU, 1110 CKJIaar0ThCs
MDX MaifHOBO BiIOKpeMJICHUMH (hi3UUHUMU 1 FOPUIUY-
HUMH 0c00aMU MPHU CTBOPEHHI KOPIIOpalliii i B mporieci
X JisUTBHOCTI Ha 3acajiaX PIBHOCTI 1 aBTOHOMIT BOJII.

3 omIsiy Ha lLie BU3HAYEHHS, KOPIIOPATUBHI MPaBo-
BiTHOCHHH SIK TIPETIMET KOPITIOPATHBHOTO IPaBa € IINBLITb-
HO-TIPABOBUMH BiTHOCHUHAMH, IO CKIIAJAIOTHCS IPH
CTBOpPEHHI KOpIopaniif, — Mi>k 3aCHOBHUKaMH KOpIIopa-
il Ta IHIMMMHA 0cO0aMU, MICHS JAePKaBHOT peecTpartii
KOPITOpAIliif — Mi>K HUMH Ta iX Y49aCHHUKAMH, a TAKOXK MK
IX y4aCHUKaMH.

BigHocuHu 3 peectpalii Kopropaliid, coriaabHO-
ro 3a0be3neyeHHs, TPYJAOBi, IEHCIHI, )KUTJIOBI Ta 1HIII
HE € TPeJIMETOM PeryJoBaHHs KOPIOPATHBHOTO Tpa-
Ba 1 MOBUHHI PETYJIIOBATHCS BiIOBITHUMH Taly3sMH
npasa [16].

B. JI. SIpoukkuil 3a3Ha4aB, 110 CYTTEBI 0COONUBOCTI
Ma€e cy0’€KTHHH CKJIa]l PaBOBIIHOCHH, 1[0 BUHUKAIOTh
y cepi GyHKIIOHYBaHHS 0€310KYMEHTApHUX IIHHUX
narnepis. [IpaBoBiiHOCHHY, 1110 BUHUKAIOTH y cdepi ix
(yHKIIOHYBaHHS, BUXOJSIYN 3 aHATI3Y 0COOIMBOCTEH
XapaKTepHOTO [T HUX CY0’€KTHOTO CKIIaTy, XapaKTepH-
3YIOTBCSI YYACTIO B HUX KiJIbKOX KaTeropii y4acHHUKIB,
MPaBOBE CTAHOBHINIE SIKHX € crienudivanm. [lepmry 3 Hux
CTaHOBJIATH EMITEHTH i HaOyBadi IpaB Ha 0E3M0KyMEH-
TapHi iHHI Manepy, sSKi MJUIraloTh pO3NIsLAY SIK OCHOB-
Hi Cy0’€KTH PO3IIIyBaHUX BiTHOCHH. [0 HUX HajIeXaTh
HarionansHwMiA 1 MicIIeBi IeTIO3UTApii, a TAKOXK 30epira-
4i i peecTpaTopu LiHHUX nanepiB. Pons HarionansHOrO
Ta MICIEBUX JIENIO3UTapiiB mosirae B 3a0e3MeYeHH]
(hyHKITIOHYBaHHS 0€3/I0KYMEHTApHUX IIHHUX TarepiB
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Yy MEXaHi3Mi [IPaBOBOTO PETyJIIOBaHHS y BUIVISIL 3/iH-
CHEHMX 30epirauaMu oOJiKOBUX 3aIlUCiB.

Jpyry Kareropito CTAaHOBJIATh YYACHUKH PO3TIISIY-
BaHUX IPABOBIIHOCUH, 000B’SI3KH SKHX MAlOTh JOIO-
MDbKHUH XapakTep. Bin nossirae B 3a0e3ne4yenHi oe3mnepe-
IIKOAHOI peanizarii mepior 3 yKa3aHUX KaTeropii
YYaCHHKIB PO3TIISAYBAaHHUX ITPABOBIIHOCHH HAJIC)KHUX
iM cy0’€KTUBHUX IPaB Ta BUKOHAHHS B3SITUX HHUMH
000B’s13KiB. BCTaHOBIICHHS 1 PO3BUTOK ITMX BiJJHOCHH
3a0e3redye peaiizallito IpaB i BAKOHAHHS 000B’s3KiB
Cy0’€KTaMU 1HIIMX LUBUILHO-IIPABOBUX ITPABOBITHOCHH,
SIKi B IIUBUTICTHYHUX JIOCTI/DKCHHSAX BU3HAUECHI SIK Opra-
HizaniiHi. J{issIpHICTE NPSIMHUX YYACHHKIB (HAITPHKIIA],
30epirayiB, Aeno3uTapiis) HanionansHoi geno3uTapHoi
CHCTEMH Ma€ JOMOMDKHHUM XapakTep, 1 Xoda X MOCIyTH
€ JIOTOBIPHVMH 1 OTUTATHIIMH, BOHH HE CTAaHOBIISTH CaMO-
CTII{HOTO MIPABOBOTO 1HTEPECY B OCHOBHUX MIPABOBIAHO-
CHHaX, 10 BUHUKAIOTh MK eMITEHTOM 0€310KyMeHTap-
HOTO I[IHHOTO Iariepa Ta MpaBoBOJIOIUIBIIEM 32 HUM.

Takum 4YMHOM, IPABOBI 3B’ SI3KH, SIKI BAHUKAIOTh MK
yciMa yuacHuKamMu HarioHanbpHOT Aemo3uTapHOi cUcTe-
MU YKpaiHH, CITiJT pO3IVISIaTH SIK PI3HOBH OpraHi3alliii-
HUX IIpaBoBiAHOCHUH [17, c. 421-422].

Yactuna 2 c1. 5 3akony Ykpainu «IIpo aknionep-
Hi ToBapucTBay [1] mependauae, 1o myoivyHe aKIfio-
HEpHE TOBAPHCTBO MOXE 3JIMCHIOBATH MyOJiYHE Ta
MpHUBaTHE po3MilleHHs akiiil. [IpuBaTHe akuioHepHe
TOBapPHCTBO MOXeE 3/IIHCHIOBATH TUIBKHU MPUBATHE PO3-
MIIIEHHS aKI[1#.

BpaxoBytoun 0coOnuBOCTI 0€310KyMEHTapHUX aK-
i SIK KOPIIOPATUBHUX IHHUX Tanepis [18], Ta Biamo-
BIJTHO JI0 YHHHOTO 3aKOHOAABCTBA, B 3aJCKHOCTI BiJ
BUY aKI[iIOHEPHOTO TOBapHCcTBa (yOiiuHe abo mpuBar-
HE), IO 3MIHCHIOE eMicit0 0e3I0KYMEHTAPHUX aKIIii,
MIPaBOYMHU 3 HUMU MOXYTbh OyTH BiJJHECEHI 10 KOpPIIO-
paTUBHUX MPAaBOYMHIB a00 /10 aKIIOHEPHHUX YTOI.

HayxoBusiMu 3a3Hauanocs, o 10 KOPIOpaTHBHUX
MIPABOYMHIB HAJIE)KATh PI3HOMAHITHI i1, sIKi TAK UM 1HAK-
IIIe MAIOTh BIJHOIICHHS 10 KOPIOPAaTHBHUX HPaBOBij-
HOCHH, X04a BCTAHOBHTH, IIO I1i IPaBOYNHHU BUNHSIOTh-
sl JUTs peaizalii KOpIIopaTUBHUX TIPaB, OMHO3HAYHO HE
MOXHa. AHaJIi3 HAyKOBHX Ta (haXOBUX MOMISAAIB HA KOP-
MOPaTUBHI TPAaBOYNHH JO3BOJISIE BISIBUTH 10 HUX TaKi
MiAXOIHU:

1) e npaBoO4MHHY, SIKi € BUPA3HUKAMH KOPIIOPATHUB-
HUX aKTiB, a00, iHAKIIe Ka)XXy4H, OCTaHHI SBISIOTH CO-
6010 (200 BTLMIOIOTHCS B) Aii, M0 KBaMI(iKyIOThCS 5K
[PABOYHHH;

2) SIK KOPIIOPATHBHUI NIPAaBOYHMH PO3YMIFOTHCS yCTa-
HOBYi JJOKYMEHTH TOCHOAAPCHKUX TOBAPHUCTB;

3) KOpIOpaTUBHI IPABOYMHH BU3HAIOTHCS OKPEMOIO
MiJICTAaBOK0 BUHUKHEHHS [TUBIUIBHUX MPABOBITHOCHH, 1X
MO3HAYAIOTH SIK OKPEMUI BU IPABOUYHHIB;

4) BOHH € ITPaBOYMHAMH III0JI0 peajTi3ailii mpas yJac-
HUKA TOBAPHCTBA HA YACTKY B CTATYTHOMY (CKJIA[ICHOMY)
KamiTam abo axIi;

5) 11e MpaBOYMHM, IO BUMHAIOTHCS CAMUM TOBAPH-
CTBOM (3HAYHI IPABOYMHY Ta IPABOYUHH 3 3aiHTEPECO-
BaHICTIO);

6) HUMH € PABOYMHU MK aKIliOHEPaMH;

7) Le Tak 3BaHi eKCTPaOpAHMHAPHI MPABOYUHU: 1010
3JIATTS Ta MOTIMHAHHS,; MI’)K OCHOBHHM Ta 3aJIC)KHUM
TOBAapUCTBOM a00 adiIIHOBAaHUMHU 0COOaMH Ta iH.

31a€ThCsl MOXKIIMBUM BOAYUTH JIESIKY CIIOPIAHEHICTD
HepIInX TPHOX MOMNISAIB HA KOPIOPATHBHI MPABOYMHH,
ajpke, OyJydu JIISIMU YYaCHUKIB KOPIIOPATUBHUX BiJI-
HOCHH, BOHH MOXKYTb MOJISITAaTH Y BUPA)KSHHI BOJIi OCTaH-
HiX SIK CTOCOBHO 3aKPIIJICHHsI OCHOBHHUX 3aCajl CTBOPCH-
HS Ta JSUTBHOCTI TOCTIONapCHKOTO TOBAPUCTBA (YCTAaHOB-
4l TOKyMEHTH) (a), TaK 1 CTOCOBHO (pOpMYyBaHHs BOJI
TOCTIOAAPCHKOT0 TOBAPHUCTBA YEPe3 yuacTh B poOOTI HOro
opraHiB, TOOTO BIJIHOCHH IIOJIO YIIPaBIiHHSA HUM (0), 10
TUM CaMHM CITYXKHTb ITiICTABOI0 BUHUKHCHHS TIEBHUX
IPaBOBIHOCHH SIK Y CAMOMY TOBAPHCTBI, TaK 1 30BHi (B)
[19, c. 163-164].

[I{ono axkioOHEpPHUX Yrof iCHY€ MyMKa, L0 OCTaH-
HIMM pOKaMH MIX akI[ioHepaMu abo MK akKI[ioOHEepaMH
1 TUMH 0COOaMH, SIKi MArOTh HaMIp IPUI0ATH MaKeT aK-
Lii, cTajao NONyJIApHUM YKJIaJaHHA yroj (mym ma oani
BIICUBAEMBCS MEPMIH «Y200U», OCKINbKU UOEMbCsl NPo
OOMOBNEHOCE MIJIC AKYIOHePaMU 8 WUUPOKOMY PO3YMIH-
Hi), 3aBASKU YOMY BOHH HaMararmTbCs PO3B’s3yBaTH
pi3Hi pobieMu, HacaMIiepe y cdepi KOprmopaTHBHOTO
ympasiiHas. [IpakTrka yKIagaHHs TaKUX YTOA 3al03H1-
YyeHa i3 3apyOiXKHOTo IpaB03acTOCYBaHHs, HacaMIepes
13 aHTJI0OCAKCOHCHKOT MPaBOBOi CiM’1, /Ie BOHA JIOCHUTH
romupeHa. BiioMi akI[ioHepHi Yroiu i OMH3bKOMY JI0
YKpPaiHCHKOTO HIMEIIEKOMY TIPaBY, 32 SIKUM IOy CKAETh-
Csl IOMOBJICHICTD aKI[IOHEPiB MPO TOJOCYBaHHS Ha 3a-
rajlpHUX 300pax HIIAXOM yKJIaXaHHS AOTOBOPY
(stimmbindungsvereinbarung) [20, c. 167—-168].

B. A. BacuiibeBa 3a3Ha4asa, 10 Xo4a KOpIopaTuBHe
MIPaBO BHHUKIIO Ta ICHY€E MK YYaCHUKOM 1 CaMOIO FOpH-
JIMIHOIO 0CO0O0I0, SIK 00’ €KT IIUBLUIBHUX TIPAB BOHO OJTHO-
YacHO CTa€ MPEIMETOM HOBOTO ITMBLIBHOTO MPaBOBII-
HOIICHHS, 32 JOMOMOTOIO SIKOTO OII0CEPEAKOBYETHCS
repexiJi KOpnopaTUBHOIO Mpasa Bifl OAHOTOo cy0’eKTa J10
iHmoro. [Ipu boMy oiHa CTOPOHA KOPIOPATUBHOIO
MIPaBOBITHOIICHHS IIPH MEPEXO0Jli KOPIIOPATUBHUX ITPAB
3aJIMIIAETHCS, K IPaBUIIO, He3MiHHOW. Hero BucTynae
HOXITHUN Cy0’€KT — IOpUANYIHA 0c00a, sIKa CTBOPIOBA-
Jacs 3a BOJICIO 1HIIHX 0Ci0.

KopnoparusHe mpaBo mpu CIpUHATTI HOTo Heno-
JUTBHOCTI (Tak 3BaHUH MO IO BEPTHKAJI) TIOMIO0 3Mic-
Ty MaiHOBHX 1 HEMalfHOBUX (OpraHi3aliifHuX ) pas yce
K Takh MOKe OyTH PO3IOIIIICHO IO TOPU30HTAII,
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a caMme — Ipu JPOOJIEHH]I HOTO y BIJICOTKAX JI0 YaCTKH
y ctaryTHoMmy (ponzni. Harpukian, HenoxiabHO0 OAUHU-
1IE10, 1110 TIOCBITYY€E HASIBHICTh Y HOMIHAJILHOTO BIIACHH-
Ka KOPITIOPATUBHUX TPaB, € OJTHA aKIlis He3aJIe)KHO Bi ii
BapTOCTI.

[TpaBoyCcTaHOBYMMHU JOKYMEHTAMH BIIACHHKA KOP-
MMOPATHBHOTO TpaBa € aKIlis, CePTU(IKAT, BUTAT 3 pee-
CTpPY, YCTaHOBYI JOKYMEHTH TOBapucTBa Tomo. s
nepexoy KOpImopaTuBHOTO MpaBa y BIACHICTh 1HIIOT
0co0M HEOOXITHIM € HACTaHHS CKJIQJTHOTO FOPUINIHOTO
daxty [13, c. 164].

3aKoHO/MaBeIb ]a€ BU3HAYCHHS TIOHATTS PO3MilllCH-
Hs I[IHHMX TIarepiB aKI[iOHEPHOTO TOBAPHCTBA (3aMICTh
MOHATTA 00ITYy LIHHMX) K BiI4Y)KEHHS HUM iX Ha KO-
PHCTh 1HIINX 0Ci0 y MOPSIKY, BCTAHOBICHOMY 3aKOHO-
nmaBcTBoM (11. 18 cT. 1 3akony Ykpainu «IIpo akiionep-
Hi TOBapUCTBA»).

Pi3HuIs Mixk BU3HAUCHHSM TOHSITTS PO3MIIICHHS
IIHHKX T1aIepiB Ta iX 00ir MOKHA IMOOAYHUTH TUTHKH y 3a-
koH1 Ykpainu «IIpo uinHi nanepu Ta GOHIOBHIA pUHOKY,
Ji¢ po3MilleHHs] WiHHUX HanepiB — ¢ BiTUyKCHHS
[IHHUX TAepiB y BU3HAYCHUX TMPOCIIEKTOM eMicCii ITiH-
Hux nanepis cnoci6 (m. 18 4. 1 ct. 1), a 006ir niHHMX
nanepiB — BUNHEHHS [IPABOUYMHIB, OB SI3aHUX 3 IIepe-
XOJIOM TIpaB Ha IIiHHI MManepy i Mpap 3a MIHHUMH T1arie-
pamu, KpiM IOTOBOPIB, L0 YKJIaJal0ThCs Y IIPOLEC] eMi-
cii, Ipy BUKYTI IIIHHUX MATepiB iX eMITEHTOM Ta KyIIiB-
J-TIPOJKy €MITEHTOM BUKYIUJICHUX I[IHHUX I1arepiB
(m. 11 9. Ler 1).

BukopucToByIouH pi3Hi BU3HAYEHHS ITPU BUNHECHHI
MPaBOYMHIB 3 I[IHHUMH TaliepaMu 3aKOHOJIaBeIlb BH-
OKPEMITIOE TIPABOYHHH 3 aKIISIMHU SIK KOPIOPATHBHUMHU
paBaMH, 00’ €IHYIOUN IX MiJ HOHATTSIM PO3MILCHHS
IIUISIXOM BiTIy>KeHHS, TIPH [[bOMY HE BH3HAUYA€ MEepetiK
TaKuX MPaBOYHHIB.

B. A. BacuibeBa 3a3Ha4aia, 10 [yl KOPIOPaTUBHO-
TO TIpaBa sik 00’ €KTa NUBIJILHHUX TPaB Ta 000B’s3KIB ic-
HY€ TaK 3BaHa «IIKajJa BiIUy)KyBaHOCTD» IUX MPAaB, sIKa
BigoOpakae CTyHiHb OOMEXEHHS MOXIJIMBOCTEH Ha iX
BiJIbHY 000pOTO3/1aTHICTh. BU3HAHHS B yYaCHHUKIB TOBA-
PHCTB HassBHOCTI KOPIIOPATUBHOTO IIPaBa, SKE Mae Bap-
TiCTh, JO3BOJIUTH 3A1MCHIOBATH TIEpEXij] paBa BIacHOC-
Ti Ha 1IeH 00’ €KT TUIBKU 32 YMOBH HassBHOCTI HE3AJICKHOT
OIIIHKY IHOTO ITpaBa OL[iHFOBaYaMH MaifHOBHX 1pas. | e
Oyze IpaBUIBHUM.

3aleXHO BiJ OpraHizaiiHO-TIpaBoBOi GOPMHU FOpH-
JITIHOT 0COOH BITIY>KEHHS KOPIIOPATHBHOTO IIpaBa Horo
ydacHHKa iHIIIN 0co0i (IpaBOHACTYMHHIITBO Yy MpaBi)
MOKE 3/1IHCHIOBATHCh TAKUM YHHOM:

a) Imepeada YacTKH YIacHHUKa Y CKIIAJI0YHOMY KalTi-
Taji MOBHOTO TOBAPUCTBA;

0) mepexixa Jo iHII01 0COOM YaCTKH y CTaTyTHOMY
KaITiTajli TOBAPHCTBA 3 OOMEKCHOIO BiAMOBIIABHICTIO;

B) BIJUY)KSHHS aKIlii;

T) epeada mnato (maioBoro BHECKY) YJieHa KOOIe-
patuBy.

KopniopariBHe mpaBo, 1110 HAJISKHUTh YIaCHHUKY IOPH-
JIMYHOT 0COOM y 3B’SI3KY 3 y4acTIO B 1 CTBOPEHHI, MOXe
nepeitu 1o iHmoi ocobu abo B MOPSAKY BiACTYIUICHHS
npaBa, TOOTO Ha OCHOBI PaBOYKHY, 400 HA OCHOBI 3a-
xony [13, c. 165].

JucKyciiiHUM MUTaHHSAM € MUTAHHSAM 100 BHIY
MIPABOYMHIB, SIKi PO3YMIFOTHCS ITiJ] TOHSATTSIM PO3MIIICH-
HS IHHUX narepiB. Jlesiki pociiicbKi HAyKOBIII MPOIIO-
HYIOTh BUOKPEMUTH AJIS IIHHUX TAamepiB JIOTOBIp po3-
MIIICHHS I[IHHKUX IarnepiB.

Tak, O. I'ankoBa 3a3Havana, o y pUANYHIN HayIIi
3aJIMIIAETHCS CIIPHUM MUTAHHS PO B IOTOBOPIB, 1110
BUKOPHCTOBYIOTHCS B X0/l PO3MIIIICHHS [IIHHKUX TarepiB.

B. bakmmHcbKkac BBaxae, 1o IiICTABOIO PO3MIIIICH-
HS aKIliif TOBapUCTBA 1 IX OMJATU € OKPEMHH JAOTOBip
(moroBopH) KyMiBIi-IIPOIAXKY, IO YKIAJTAETHCS TP MPO-
BEJICHHI MiAMUCKK Ha akiii. [Ipu po3milieHHi HOBOTO
BUITYCKY aKIii HISKOTO BiUy>eHHs MaiiHa He Bif0yBa-
€TBCS1, OCKIJIBKH caM 00’ €KT IUBLILHOTO 000POTY (AKITis)
BMHHMKAE TIILKH IICIIs BU3HAHHS eMicil Takoro, 110 Bij-
Oynacs, 1 peectpallii 3BiTy abo HaJlaHHA B Opras, 110
3MIMCHIOE PEECTPAIIiI0, TIOBIIOMIICHHS PO MiJACYMKH
pO3MIllleHHS aKIii. 3riHo 3 UM, Ha TyMKy B. I'opo-
BaTOpPa, HE MOKHA TIOTOJAUTHUCS 3 MOUIUPEHOI TOYKOIO
30pY, 110 CYTh JIOTOBOPY KYMIiBIi-NPOAaxy (abo MiHM),
a caMe Biguy)KeHHs MaiHa (aKiiii), o 3HaXOTUThCS
y eMiTeHTa Ha abCOII0THOMY IIpaBi, 30epiraeThces i cTo-
COBHO PO3MIIIICHHS aKIIii.

L5 mo3uist mpeacTaBiieHa JOCTaTHBO OOTPYHTOBA-
HO. Pa3oM 3 TuM y miTeparypi BUCIOBIIOETHCS TAKOX
1HIIIa TOYKA 30pY 3 MPUBOY MPHUPOIH JIOTOBOPY PO3Mi-
IICHHS EMICIHHUX [IHHUX Marepis.

Tak, H. YnanbioBa yka3ye, 1110 JJOTOBIp, SIKUH yKJia-
JTAETHCSI MIXK EMITEHTOM 1 IHBECTOPOM, € JJOTOBOPOM TIPO
Ha/IaHHS 1HBeCTHIIH. DaKT BHECEHHS IHBECTOPOM Maii-
Ha BIAMOBIIHO 10 BUMOT KOMITaHii-eMiTeHTa IPUBaOIIoe
BHHUKHEHHS I[IHHOTO TIarepa, i MpaBo BIACHOCTI Ha
IHBECTHIIIiHI 3aCO0W MPHUIHHSETHCS y IHBECTOpA 1 BH-
HHKA€ Y EMITCHTA.

ABTOpaMH BUAITSIETHCSI OKPEMO 1 caM JOTOBIp po3-
MIIIEHHS, TKUH PO3IIISIAETHCS SIK IOTOBIp PUETHAHHS.

JloroBip mpreAHAHHS IPOTUCTOITH JOTOBOPY 3 BiIb-
HO Y3TOJUKEHHMH YMOBaMH. Y BHPOOJICHHI HOTO yMOB
Oepe ydacTh TIJIbKHM OJIHA 13 CTOPIH, TOJI 5K IHIIA HE
MOKe YKJIACTH JIOTOBIp 1HAKIIIE 5K 32 JIOTIOMOT OO TIOBHO-
ro i 6e33aCTepeKHOTO MPUETHAHHS JI0 TAHUX YMOB (1I. 1
cT. 428 'K P®). /loroBip 3 po3MilllcHHS [IHHUX MarepiB
BIJITIOBi/Ia€ O3HAKaM JIOTOBOPY NpueaHaHHSI. EMiTeHT
y pilIeHH] PO BUMYCK EMICIHHUX IIHHMX ManepiB abo
B pillICHH] (IOTOBOP1) MPO YCTAHOBY aKI[IOHEPHOTO TO-
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BapUCTBa BU3HAYA€ YMOBH JIOTOBOPY, 10 SKHUX TECPIIUIA
akuioHep (iHBeCTOp) BUMYIICHUH NpHEAHATHCS a00
BiJIMOBHUTHCS BiJl MpUI0aHHS TakuX narnepis. Jloroopu
PO3MITIIEHHS, K1 € JIOTOBOPAMH MIPUETHAHHS, BOJIOIIOTh
Ti€10 OCOOUBICTIO, [0 €MITEHT, SIKUH PO3po0IIsiE yMOBU
JIOTOBOPIB PO3MIIICHHS, TAKOXK HE BUIBHHUN y BUOODI iX
YMOB, OUTBIIICTD 13 SKUX B IMIIEPATHBHOMY MOPSAKY
BH3Ha4eHi 3akoHoAaByo [15, ¢. 105-106].

Jocaimxyroun emiciiiHi OHIOBI rOCOIAapChKi
npaBoBigHocuHH, O. B. Komnoroiina 3a3Ha4as, 1110 BXKH-
BAIOYH TEPMIHU «PO3MIIICHHS», «BIIUYKCHHSI», «Ha-
OyTTs mpaBa BIACHOCTI» Ha LIHHI Manepu, 3aKOHO/a-
BeIlb HE BU3HAYA€ FOPUIUYHOT MPUPOJIH eMiCiHHUX
BiJIHOCHH Ta yTOJl, 110 OMOCEPEIKOBYIOTh €MiCiiiH1
BITHOCHHHU, IPOTe cucTeMHuit anamiz HopMm 'K Ykpai-
Hu, 11K Vkpainu, 3akoniB Ykpainu «IIpo akiioHepHi
ToBapuctBa» (crarrti 1, 9) Ta «IIpo wiHHi nanepu ta
dbounoBuii punok» (crarti 1, 4, 5', 32, 33 ta in.) cBiza-
YUATHh TPO Take: 1) BITHOCWHU, [0 BUHUKAKTH MIXK
eMITEHTOM Ta HaOyBaueM (IIepLIMM BIAaCHUKOM) LIHHO-
ro mamnepa B MpoIeci pO3MillIeHHs eMiCIHHUX I[IHHUX
marepiB MarTh 3000B’ I3aIBHO-TIPABOBUI XapakTep;
2) I0TOBOPH, 1110 YKJIAJAIOTHCS Y MPOLEC] PO3MILLECHHS
[IHHUX MaIepiB € JOTOBOPAaMU MPUETHAHHSA, 1110 MAIOTh
OTUIATHHM, IBOCTOPOHHIN XapakTep, CTOPOHAMH JO0TO-
BOPY € EMITEHT B 0C001 YIIOBHOBA)KEHOT'O YCTAaHOBYMMHU
300pamMu 3aCHOBHHUKA (-1B) 200 yIIOBHOBa)KEHA HIM 0CO-
0a (anmeppaiiTep) Ta NepuIuil BIacHUK (HaOyBay) ITiH-
HOTO Tarfepa, a IpeJMETOM JIOTOBOPY € 3000B’I3aHHS
eMiTeHTa NepeaaTH, a HabyBada — IPUHHATH MpaBa Bac-
HOCTI Ha HOBOCTBOPEHY piu — eMiCIHHUI [IHHUH marip
Ta OIUIATUTH KOTO, L0 J03BOJISE MIATPUMATH MO3HLIIO
BUCHHX, SIKi KBaJIi(DiKyIOTh JOCIHIIKYBaHUH OTOBIp SIK
JIOTOBIp KymiBii-ipomaxy [21, c. 84].

[TincymoByIOUH BHKJIAJCHE BHINE, MOKHA TiHTH
BHCHOBKY, IO NPH 3/ilICHEHH] NpUBATH3AIl]l JepKaB-
HUX MIIIPUEMCTB 3 BUKOPHCTAHHIM O€30KyMEHTap-
HHUX aKI[iil, SKUM BIIaCTHBA O3HAaKa eMiCiHOCTI (3a
YMHHUM 3aKOHO/aBCTBOM YCi O€370KyMEHTApHI I[iHHI
Manepy BU3HAIOTHCS eMICIHHUMH I[IHHIUMH Tariepamu),
MPABOYMHHU 3 IUMHU ManepaMu MOKYTb OyTH BUOKPEM-
JIeHi, BpaxoByloun ix crernudiky: 1) 1k nesHi (kopmo-
patuBHi) npasa; II) sk oOMexeHO 0O0opoTO3MaTHI
00’€eKkTH 3000B’sA3aIbHUX Ta [UBIIBHUX MPABOBIIHO-
CHH, 1[0 YTBOPIOIOTHCS 3aBISKHA TIEBHUM FOPUIUIHIM
dakram.

Takum 4YMHOM, TPABOYMHHU 110710 O€310KYMEHTApHUX
aKIIiil mpyu mpuUBaTU3aIlii Aep:KaBHUX MiAIPUEMCTB IIPO-
MTOHYETHCS TOAUIATH 32 TAKUMH KPUTEPISIMH:

1. SIk meBHi (KOpHOpaTHBHI) ITpaBa Ha:

a) BiTUY’KEHHSI MAfHOBHX TIPAB y4acTi y CTAaTyTHOMY
KaItiTaJii aKIlioHEpHOTO TOBAPUCTBA (aKIIIOHEPHI IIPaBo-
BIJIHOCHHH);

0) BiTUy)KEHHSI HEMAIHOBHX ITPaB Y KOPIIOPATHBHUX
BIJTHOCHHAX K y4aCHHUKa (3aCHOBHHMKA) aKLIOHEPHOTO
TOBApUCTBA;

I1. Sx oOMexeHo 000poTO31aTHI 00’ €KTH 30008’ s~
3aJIbHUX Ta IUBUTHBHUX [IPABOBITHOCHH, II0 YTBOPIOIOTh-
Cs1 3aBISIKH [IEBHUM IOPUINYHUM (hakTam Ha:

B) KOPIIOPaTHBHI MMPABOYMHH MO0 peatizallii mpas
yYaCHHUKA TOBAPHUCTBA HA YACTKY B CTATYTHOMY (CKJIaie-
HOMY) Kamitani abo akmii Ta MpaBOuYMHM MiX aKI[ioHe-
pamu (Ju1s MyOJIiYHAX aKIIOHEPHUX TOBAPHCTB);

T') aKI[IOHEepHI yroau (Ul IPUBATHUX aKIIOHEPHUX
TOBapUCTB).

[IpaBounHwM, 110 BU3HAYCHI 3a TIEPIINM KPUTEPIEM,
SIKI CTOCYIOTBCSI BIIUY)KCHHsI KOPIIOPATUBHUX IIPaB,
€ MPaBOYMHAMU MPHUETHAHHS, OCKIJIBKH YMOBH Ta I10-
PAIOK BiMUYXKCHHS K MAaHOBHX, TaK i HEMailHOBHX
IpaB y KOPIOPATHBHUX BiTHOCHHAX 3a3HAYAI0THCS TLJIb-
K1 EMITEHTOM CIIOYaTKy B IPOCIIEKTI eMicii akIliii, a mo-
TiM — y Tiporieci 0o(hopMIIEHHS TII00aTBHOTO Ta TAMYACO-
BOTO CepTU(IKATIB MPH iX JAeMOHyBaHHI B LleHTpanbHO-
My Aemo3uTapii.

CTOCOBHO KOPIIOPATHBHUX IPABOYHHIB Ta aKI[IOHEP-
HUX YTO]I, SIKi BH3HAYAI0Th 0OMEKEHY 000POTO3aTHICT
0e310KyMEHTapHUX aKIlii, o € 00’ eKTaMHu eMiCiiHUX
BiJTHOCHH, TO BOHH SIK TIE€BHI IOPUINYHI (PaKTH MOXKYTh
OyTH BH3HAUYCHI OpraHi3aliifHO-pO3IMOPSIINMHA IIPABO-
YMHAMH Ta YTOAAMH.

JocnipKyroun BidyKeHHsI MAaHOBUX TIpaB 1 KOH-
[ENT PO3MOPsKyBaIbHOTO MpaBounny, C. 1. [llumon
3a3Havana: «I1o0yTye i TymKa mpo Te, o cy0’ €KTHBHE
[IUBITHHE TIPABO, MPEIMETOM HAJAHHS 32 SKUM MOXKE
BUCTYIATH piv (y TOTOBOPI KYMiBIi-IPOAAKY, OPCHIH)
abo fif 111101 0cO0H (B 1OTOBOPI MiAPsY, HAJAHHS 110-
CJIYT), BCTAHOBIIOETHCS BHACIIIOK 3JIICHEHHS 3000-
B’SI3aJILHOTO MTpaBounHY. [IpaBOuMHM kK, BHACIIIOK BUH-
HCHHS SIKUX IMBUIbHE MPABO MPUMUHIETHCS B OHOTO
cy0’eKTa 1 BUHUKAE B IHIIOTO, € PO3MOPSIINMH, SIKi
€ aKTOM PO3IOPSIKEHHS CY0 €EKTHBHUM MIPAaBOM. AJKe
MaifHOBEe MPaBo came Mo co0i, B3sITe BiTOKPEMIICHO Bif
Horo 00’e€KTa, HE MOXKE CTaTH MPEJAMETOM JisITbHOCTI.
AKT pO3NOPSIKEHHS ITPaBoM (pO3IIOPSTIHIA TPABOYHH)
CYIPOBOJIKYE aKT MEPEBECHHS PEaIbHOTO MaifHOBOTO
Onara, sIKUM € pedi Ta aii» [22, c. 450-451].

1. P. KayraypoM cTOCOBHO OpraHi3aniiHOl Ipupoau
3a3HAa4YEHUX NPABOYMHIB 3 0€3710KyMEHTapHIMH aKIIisi-
MH, SIKi IOCBIIYYIOTh IIEBHE KOPIIOPATHBHE MIPaBo, 3a-
3HaYajIocs, U0 B OCTaHHIX pocmimpkeHHsx 1. B. Cnacu-
60-DateeBoi iaeThCs MPO MOABIIHMINA GopmMaT Kopro-
patuBHUX TpaB. [10BIHHICTE CIOCTEPITAETHCS B TOMY,
IO caMi KOPIIOPAaTHBHI MpaBa CKIANAIOTHCS 3 KUTBKOX
JIpiOHUX TpaB, sIKi CTANO 3araJbHONPUHHITUM MOJi-
JISITH Ha JIB1 CKJIQ/IOBI — MaifHOBI Ta OpraHi3aliiHi npa-
Ba. [. P. Kanayp moropkyBaBcst 3 HEI0 y TOMY, IO TaKUHA
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KYJIUK M. M. Cnenudika npaBo4ynHiB m010 6e310KyMEeHTAPHHUX aKLiil NPU NpUBaTH3aMil...

MOJIIJT € MIEBHOIO MIPOK0 YMOBHHUM, ajie¢ 3pYYHUM JUIS  JTYMKY TPO Te, 1110, HACIIPAB/II XK, HIXTO 3 MPAKTHUKIB HE
YSBJIEHHS IIPO Ti MOXKIIMBOCTI, IKNX HaOyBalOTh 0OCOOM,  3aMHCIIIOBABCS HaJ IIPABOBOIO MPHPOIOIO y4acTi B 3a-
BKJIaJJaf04H (IHBECTYIOUH) CBill KamiTan y TOCIOapchke  TajJbHHUX 300pax Ta BUMOTH MPO BUILIATY IUBiACHIIB
TOBAapHCTBO. A TaKOX HayKOBIleM Oyio miarpumano [23, c. 181-182].
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KYJIUK M. M. Cnenudika npaBo4ynHiB m010 6e310KyMEeHTAPHHUX aKLiil NPU NpUBaTH3aMil...

M. M. KVJIUK

couckarenb Kaeapbl rpakJaHnckoro mpasa Ne 2
HannonansHOTo 1opuu4ecKoro yHuBepcurera uMeHu fpocnasa Myaporo

CHHEHHU®PUKA CAEJOK IO BE3JOKYMEHTAPHBIM AKIIUAM
P IMTPUBATU3AIIANA IT'OCYJIAPCTBEHHBIX ITPEITPUATHANI

B crarbe npoaHanu3upOBaHO, YTO CHIEIKH MO OE3MOKYMEHTAPHBIM aKIUSAM IPH MPUBATH3AINN TOCYIaPCTBEHHBIX
MPEANPUATHI UMEIOT CBOIO CIEU(HKY, KOTOpasi CBs3aHa C TeM, YTO 0E30KYMEHTapHbIE aKI[UK I10 CBOCH MpaBOBOU
MIPUPOJIC OTIPEICIITIOTCS KaK ONpeIe]ICHHBIC KOPIIOPATHBHEIC ITPaBa U SIBIISTIOTCSI 000pOTOCIIOCOOHBIMU OOBEKTaMH 00sI-
3aTeJIbCTBEHHBIX U IPaXIAHCKUX MMPABOOTHOLICHUH, KOTOPhIe BOSHUKAIOT OJarojiapst Onpe/e/ieHHbIM I0PUAMYECKUM
(akTam. ABTOpOM OBLIH PACCMOTPCHBI BHJIBI KOPIIOPATUBHBIX MIPAB: HMYIICCTBCHHBIC U HCMMYIIECCTBCHHBIC (JIMYHBIC),
a UMEHHO OpraHu3aloHHble. Ha 0CHOBaHMU 3TOr0 OBLIO MPEAJIOKEHO JEIUTh BHIbI CIACIOK C 0€3J0KyMEHTAPHBIMU
aKIHUSIMH, BRIOUpasi KpUTESPHUEM Pa3lICICHHS WX MPABOBYIO MPUPOAY: [) Kak ompeneieHHbIX (KOPIIOPaTUBHEIX) MPAaB;
II) orpanrueHHO 000POTOCIIOCOOHBIX 0OBEKTOB 0053aTEIHCTBEHHBIX U TPAXTAHCKUX MPABOOTHOIIEHUH, KOTOPBIE BO3-
HUKAIOT OJIarofapsi OnpeIeICHHBIM IOPHITYCCKAM (PaKTaM.

KaroueBble ciioBa: 0e310KyMEHTApHbIC aKIMU, BU/bl KOPIIOPATUBHBIX MPAB, MMYIECTBEHHbIC KOPIIOPATHBHBIC
IpaBa, HCUMYIIECTBEHHBIC KOPIIOPATHBHEIC MPaBa, OPraHU3AIOHHO-PACTIOPSTUTEIBHBIC KOPIIOPATHBHEIC MPaBa, KOp-
MOPATHBHBIE CJICTIKH, aKIIMOHEPHBIE CACITKH.

M. M. KULYK
Applicant of the Department of Civil Law Ne2 of Yaroslav Mudryi National Law University

SPECIFIC OF TRANSACTIONS AS TO THE BOOK-ENTRY BONDS DURING
PRIVATIZATION OF THE STATE-OWNED ENTERPRISES

Problem Setting. Privatization processes over the last years have not lost their relevance and vice versa are gaining
new turnovers, the evidence of which is the adoption by the Government of Ukraine of the Resolution dated May 12,
2015 Ne271 «On conducting a transparent and competitive privatization in 2015».

Analysis of the recent researches and publications. Many scientists both in Ukraine and the Russian Federation in
due time have been engaged in researches of privatization processes in the sphere of jurisprudence, banking and civil law.
Treaties and agreements and certain transactions which are committed in the process of privatization of the state-owned
enterprises have been considered both as with privatization securities and with bonds by such scientists as:
N. S. Korov'yakovska, S. Speransky, I. M. Volik, M. Chechetov and others.

Target of reserch is singling out of the specific of transactions as to the book-entry bonds during privatization of the
state-owned enterprises and determination of the criteria of such transactions division.

Article’s main body. It has been analyzed in the article that transactions as to the book-entry bonds in the course of
privatization of the state-owned enterprises have their own specific connected with the fact that the bond-entry bonds by
their legal nature are determined as certain corporate rights and capable of turnover objects of the obligatory and civil
legal relations creating as the result of the certain legal facts. The types of the corporate rights such as : property and
non-property rights (personal),namely, organizational ones have been considered by the author. On the basis of this it has
been proposed to divide the types of transactions with the book-entry bonds by the following criteria: 1) choosing the
division criterion their legal nature as certain (corporate) rights; 2) choosing the division criterion their legal nature as
restricted capable of turnover objects of obligatory and civil legal relations creating as the result of certain legal facts.

Conclusions and prospects for the development: transactions with the book-entry bonds during privatization of
the state-owned enterprises constitute, taking into account their specific peculiarities, are proposed to divide according to
the following criteria :

I) As certain (corporate) rights:

a)alienation of property rights of the participation in the authorized capital of the joint-stock company (joint-stock
relations);

b) alienation of the non-property rights in the corporate relations as a participant (founder) of joint-stock company.

IT) As restricted capable of turnover objects of the obligatory and civil legal relations creating as the result of certain
legal facts:

c)corporate transactions as to the realization of the company participant right to share in the authorized (constitutive)
capital or bonds and transactions between shareholders (for public joint-stock companies);

d) joint-stock agreements (for private joint-stock companies).

Key words: book-entry bonds; types of corporate rights; property corporate rights; non-property corporate rights;
organizational and administrative corporate rights; corporate transactions; share transactions.
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