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10. M. JKOPHOKY1,

JOKTOP IOPUIMYHUX HayK, JOLCHT, 3aBilyBay Ka-
¢denpu NMBIIBFHOTO MpaBa Ta Mporecy Xapkis-
CHKOTO HaIliOHAJILHOTO YHIBEPCUTETY BHYTPIIIIHIX
crpaB

OPTAHIBAILIMHO-ITIPABOBI ®OPMM IOPUJIUYHUX
OCIb - CYB’EKTIB BEHYYPHOI'O IHBECTYBAHHA:
AKUMHU BOHU MAIOTbHb BYTHU?

VY cTarTi po3mIsSHYTI MUTaHHS MPOOJIEMaTHKK BU3HAUYEHHS OpraHi3auiiHO-IpaBOBUX (GOPM FOPUANYHUX OCIO, SIKi
GyHKIIOHYIOTH Y cepi iIHHOBaLIHHOT JisUIHOCTI — Cy0’€KTIB BEHUYPHOTO MiANPUEMHUITBA. 3a3HAUAETHCS HaralibHa
norpeba y 4iTKiil pernmamenranii Ha piBHI 3akoHy Ykpainu «IIpo iHHOBaliiiHy AisTILHICTEY OpraHi3aliiHO-PaBOBUX
dopm Takux cy0’exTiB. OOCTOIOETHCS TTO3ULLIS ABOSIKOT FOPUIAMYHOT MPUPOIY BEHUYPHOTO MiIIPUEMCTBA, SIKE MOYKE BHU-
3HABATUCS 1 IOPUIMYHOIO0 0CO00I0 (OpraHizaiiiHo-1paBoBa Ghopma), sika 31HCHIOE BEeHYypHE MiAPUEMHHUITBO, i 00’ €KTOM
LUBUIBHO-TIPABOBHX BiZITHOCHH. ABTOD JIOXOANUTH BUCHOBKY, 1[0 OpraHi3aiiiHO-IPpaBOBUMH (OpMaMH IOPUANYHUX OCI0 —
Cy0’€KTIB BEHUYPHOTO IHBECTYBaHHS MalOTh BU3HABATUCS aKI[IOHEPHE TOBAPHCTBO a00 TOBAPUCTBO 3 0OMEIKEHOO BiIIO-

BiJAJIBHICTIO.

Kurouogi ciioBa: ropuanuHa ocoda, BEeHUypHE i IIPHEMHHITBO, IHHOBAIIHA JisUTbHICTD, aKIIOHEPHE TOBAPHCTBO,

TOBapUCTBO 3 0OMEKEHOIO BIAMOBIAAIBHICTIO.

IMocTaHoBKa MpoGaeMu. Y cydacHid CBITOBIH
MPAKTHUI HAHTTOIIUPEHIIIINM CITOCOOOM BUPIIICHHS TPO-
OneMu OTpUMAaHHS KOIITIB ISl OEPIKAHHS PE3YIIBTaTIB
HAayKOBO-JOCHITHUX a00 MOCIiAHO-KOHCTPYKTOPCHKUX
Ta TEXHOJIOTTYHUX POOIT € MEXaHi3M BEHYYPHOTO 1HBEC-
TyBaHHS. B Ykpaini maibke BifcyTHS eauHa (IiTicHA)
peryiapoBaHa CUCTEMa BEHUYPHOTO iHBECTYBaHHS, IO
MIPOMOHY€E YKPATHCHKUM MIANPUEMIISIM MEPCIICKTUBHI
(bopMHu B3a€MO3B’SI3KY 3 «MOJIOIUMUY» FOPUIUIHIMHA
ocobamu, sKi y chepi TEeXHONOTIUHUX IHHOBALH Ta PO3-
PpOOOK HOBOT MPOYKIIIT € OLIBIIT MOOUTEHUMH Ta edek-
THBHHMMH, OPIBHSHO 3 BEJIMKUMU ToBapHcTBaMu. OiHaK
MUTaHHS HOro Cy0’€KTHOTO CKJIaay B YKpaiHi He BHpi-
tireHi 1o nux mip'. Takuii ctaH crpaB 3yMOBICHO HU3KOO
MPUYHH K eKOHOMITHOTO, TaK i COIiaIbHOTO, FOPHINY-
HOT'O Ta IHIIOrO XapakTepy. 3Ba)KMMO, IO /IS Hac, SIK
MPaBHUKIB, TIEPIIOYCPTOBUIl IHTEpPEeC CTAaHOBIATH CaMe
MPABOBI aCIEKTH, 1110 3yMOBIIOIOTH NPOOIEMATHKY He
JIMIIEe BUOOPY OpraHi3aniiHO-NpaBoBOi POPMH FOPH Y-
HOi 0cO0M JUTs 3MiIHCHEHHSI BEHIYPHOTO IHBECTYBAaHHS,
asie ¥ ii cienmdika, 0COOIMBOCTI Ta BHYTPIIIIHS Oy/I0Ba.

! HesBaxkaroun Ha Te, 1110 MHOK y 2004 p. Oys10 3axuiieHe
Juceprauiiine pocniykeHHs Ha TeMy «IIpaBoBe perynoBaHHS
BEHYYPHOTO MiJNPHEMHUNTBA (LMBUILHO-IIPABOBHI aCIEKT)»
JKOZTHI 3 TIPOTIO3UIIIN MO0 CYy0’€KTHOTO CKIITy MPAaBOBITHOCHH
B iHHOBaWiiHIN cdepi HEe OyaM NMPHUHUHATI IO yBaru, HaBiThH HE
0yJ10 pO3pOOICHO JiEBUX MPABOBUX MEXaHI3MIB 11070 3a0e3re-
YeHHSI CTBOPEHHS Ta (DYHKIIOHYBaHHS OpraHi3alliifHO-IIPaBOBUX
(hopm ropuaYHHX 0Ci0 Y HOCHiIKyBaHii cdepi.

BukJjax ocHoBHOro Mmartepiaay. Becb crnexrtp
cy0’ekTHOTO cKIaay y chepi iHHOBaIIHHOT TisITBHOCTI
3aKOHOJIaBEIlb OKPECITIOE MOHATTAM 1HHOBaLlIlHA 1H(pa-
CTPYKTYpa, SIKOIO, BIIITOBIIHO 10 CT. 1 3akoHy YkpaiHu
«[Ipo iHHOBaIIHY MISUTBHICTBY, € CYKYITHICTh TANPH-
€MCTB, OpraHizaiiii, yctaHos, ix 00’eIHaHb, acolliamiii
Oy/Ib-5IKOi (POPMH BIACHOCTI, 11O HAJAKOTh MOCIYTH 13
3a0e3MeueHHs IHHOBAIiHHOT isibHOCTI (piHAHCOBI,
KOHCAJITHHTOBi, MApKETHHIOBI, iH(OPMAIii{HO-KOMYHi-
KaTHBHI, FOPUMYHI, OCBITHI TOIIO). AHATIOTTYHHH CITip-
HUH MiIXi]] 3p00IeHO Y 3aIIPONIOHOBAHOMY JI0 PO3IIISIILY
3aKOHOMPOEKTi «IIpo BeHUypHY MiSUTBHICTD B IHHOBAITiH-
Hili cepin, e cyd’ekTaMu iHQPACTPYKTYPH BEHUYPHOT
JUSITEHOCTI BU3HAIOTHCS BUKIOYHO IOPUINYHI 0COOH
(ct. 6).

To6TO 3aKOHOAABEIb IO IHHOBALIIHHOT THPPACTPYK-
TYpH BiJTHOCHTb JIMIIE IOPHIUYHI 0cOOH, 1110, Ha HAITy
JYMKY, € JOCUTb CyMHIBHUM (OCKIJIbKH HE BPAXOBYEThCSI
MOJKJIMBICTB y4acTi SIK OKPEeMHUX CyO’€KTiB, HAPUKIIA],
¢iznuHux ocid — mianpuemiis®). 30kpema, BiAMOBIIHO

2 BignosigHo mo 3axkony Ykpainu «IIpo iHHOBamiiiny mi-
SUTBHICTBY 1HHOBALIWHUN TPOAYKT € Pe3yJbTaTOM BUKOHAHHSI
IHHOBAIIHOTO MPOEKTY 1 HAYK080-00CaiOHOI0 I (abo) dociio-
HO-KOHCMPYKMOPCbKOI0 PO3POOKOI0 HOBOI TEXHOJOTII (B TOMY
yucii iHPOPMALiiHOT) YU HNpPOAYKLUil 3 BUTOTOBICHHSIM EKCIIe-
PUMEHTAIILHOTO 3pa3Ka Yd JOCIIIHOT MapTii i BiJMOBIa€ BUMO-
ram, 3aKpituiecHIM y cT. 14 11p0ro 3akoHy. 3Ba)KHMO, 1[0 YHHHE
3aKOHOJIABCTBO YKpaiHW HE MICTHThH 3a00POH OO 3IiHICHEHHS
TaKoi JIsTTBHOCTI (Pi3MYHUME 0co0aMu, a OTXKe, i MOKIHBOCTI
BHPOOHHUIITBA HUMH iHHOBAIIHHOTO MPOYKTY.
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MPABOBI OCHOBH HAIIIOHAJIbHOI IHHOBAIIMHOT CHCTEMM

Jo cT. 5 3akony Ykpainu «IIpo iHHOBAIIHHY JisUTEHICTEY
cy0’eKkTaMM IHHOBaLiMHOI OiIBHOCTI MOXYTh OyTH
¢i3uyHi 1 (ab0) opuanuHi ocodu Ykpainu, ¢isuuni
i (abo) 1opuouuni ocodbu ITHO3EMHUX JepKaB, 0coOH Oe3
IPOMaISTHCTBA, 00’ €IHaHHA ITUX 0Ci0, SKi MPOBAAAThH
B YKpaiHi iHHOBallilfHY IiSIBbHICTE 1 (a00) 3a/IyuaroTh
MaiHOBI Ta IHTEJICKTya IbHI IIIHHOCTI, BKJIA/Ial0Th BJIac-
HI YM 3aI03WYCHI KOIITH B peaji3allito B YKpaiHi iHHO-
BaIlifHUX MPOCKTIiB. X04a y JEIKOMY CTYICHI 3aKOHO/A-
BELlb BHUIPABJISETHCS, POOISTIH Cripo0y 3aKpiIlICHHS
TaKoi Kareropii, SIK «Cy0’ €KTH BEHUYPHOI TisSUTEHOCTI»
(ct. 7 mpoekty 3akoHy Ykpainu «[Ipo BeHUypHY Jisiib-
HICTH B IHHOBaMLiHIl c(epi»), SKUMHU 3aIPOINOHOBAHO
PO3YMITH FOPHINYHI 0COOM HE3aJISKHO BijI OpraHizaii-
HO-TIpaBoOBOi hopmu Ta (HOPMH BIACHOCTI, TPOMAJISTH
VYkpainu, iHO3eMHIi IOpHINYHI 0cO0U 1 rpoMaisiH, a Ta-
KOk 0ci0 0e3 rpomajsiHcTBa. [luTanHs BusHaHHs (izud-
HUX 0CI0 Ta (PI3UYHUX OCIO — MMPHEMIIIB CY0 EKTAMH
IHHOBAIIIHHOI iHPPACTPYKTYPH 3aCIIyTOBYE HA OKPEMY
yBary, y TOi 4ac sIKk HeBUPIIIECHICTb i3 OpraHizamiiHo-
MPaBOBUMH (hOpMaMH IOPUANIHHX 0¢i0 y chepi BeHdIyp-
HOTO 1HBECTYBAaHHS CTAHOBUTH HaraibHEe BUBUCHHSI.

Mertor0 cTatTi € 3’CyBaHHSI MOXKJIMBUX JI0 3aCTO-
CyBaHHs OpraHizaliifHo-mpaBoBUX (HOPM IOPUIANYHUX
0cCi0 — cy0’€KTiB BEHUYPHOTO IHBECTYBaHHSI.

JIu1st TiICKITeHHST IHHOBAIIMHOT aKTUBHOCTI Ta 1HHO-
BalliiHO-1HBECTUIIIHHOT TPUBAOIUBOCTI Ypsaom Ykpai-
HE Oyna po3po0binena CTpareris iHHOBAI[IHHOTO PO3BUTKY
VYipainu Ha 2010-2020 poku B yMOBax mio0amizaliiitHux
BUKJIMKIB, pe3yJabTaTaMy peastizaliii Kol MaloTh CTaTH:
YTBEPKEHHs 1HHOBAL[IHHOT MOJIe]Il €KOHOMIYHOTO i
COIIAJBHOTO PO3BUTKY YKpaTHH; IiIBUIICHHS e(DEeKTHB-
HOCTI BUKOPHUCTAHHS IHTEJICKTYaJbHOTO MOTCHITIATY
KpaiHU; MOCUJICHHS! KOHKYPEHTOCIPOMOKHOCTI Hallio-
HAJIbHOI EKOHOMIKH; JTOCSTHEHHS CTaOlIFHOTO CTaJIoro
PO3BHTKY ¥ MOKpaleHHs T00poOyTy rpoMajisiH, a TAKOXK
301IBIIEHHS IHBECTHUIIIl B €KOHOMIKY, TOOTO PO3BHUTOK
1HHOBALI{HOI 1H(PACTPYKTYPH.

BignosingHo 1o cT. 6 3akony Ykpainu «IIpo npiopu-
TETHI HaNpsSIMU 1HHOBAIIMHOT iSUTBHOCTI B YKpaiHi» 110
IHHOBAIi}HOT iH(PACTPYKTypU HalekKaTh IHHOBAIiIHI
[EHTPH, TEXHOJIOTIYHI TAPKH, HAYKOBI MApKU, TEXHOIIO-
JTicH, iHHOBAITi#HI Oi3Hec-1HKy0aTopH, IIEHTpHU TpaHc(e-
PY TEXHOJIOT1H, IHHOBAIIHI KIIACTEePH, 8eHYYPHI (hoHOU
(Bugineno muow. — fO. JK.) Tomo. Sk OGauumo,
Cy0’€KTHUH CKJIAJT IHHOBAIIHOT iHPPACTPYKTYpH Y 11HO-
My 3aKOHi, IOPIBHSHO 13 BUSHAYCHHSM, 3aKPIIUICHUM
y cT. 1 3akony Ykpainu «IIpo iHHOBauilHy AisIBHICTHY,
Bifpi3HseThes. Y po3yMiHHI 3akoHy Yipainu «IIpo npi-
OpPHUTETHI HAPSMH IHHOBAIIMHOT AisTHHOCTI B YKpaiHi»
MOBa i/ie BUKJIIOUHO TPO IOPUINYIHI 0COOH, K peaizy-
I0Th IHHOBALIHI MPOEKTH, TOOTO BXKE NP0 iHpopmayiti-
HO-KOMYHIKAMUGHI, IOPUOUYHI, OCBIMHI HE 3a3HAYAETHCSL.

Kpim TOrO, Y XOTHOMY HOPMAaTHBHOMY aKTi, III0
BCTaHOBITIOE MIPABOB1 YMOBH CTBOPEHHS, (DYHKIIIOHYBaH-

Hs Ta PUITMHEHHS Cy0’ €KTIB IHHOBAIIHOT iH(pacTpyK-
TYpH, HE 3a3HA4a€ThCs Ha OpraHizalliiHO-TpaBoBy (op-
My Takux oci0. SIk mpukiaa, B cydyacHiid IOpUAUYHIN
JiTepaTypi HABOJUTHCS iICHYBaHHS y M. XapkoBi IT-
KJIacTepa, Ik € FOPUIUYHOI0 0COO0I0 MMPUBATHOTO Ipa-
Ba Ta 3MIMCHIOE JiSUTLHICTh Y OpraHi3aliiHO-IPaBOBii
(hopmi epomadcvroi cninku (BUALIEHO MHOKO. — FO. JK).
[Tpu koMY 3aCHOBHHKaMH TaKOTO KJIACTEPy BHCTYTAIOTh
YOTHUPH MPUBATHI TOBAPUCTBA 3 OOMEKEHOIO BiAIMOBI-
JaITbHICTIO (it — TOB), Mo 3M1HCHIOIOTE TOCTIONAPCHKY
JOISITBHICTE Y CeKTOpi iHQOpMaLifHUX TEXHOJIOTii
[1, c. 33]. HaBexeni oOcTaBUHU BKa3ylOTh HE JIMILIE Ha
raHeOHHI CTaH CIIpaB y MPaBOBOMY 3a0e3ICUeHHI Opra-
Hi3ali{HO-TIPaBOBUX (hOPM CyO’€KTIB BEHUYPHOTO iHBEC-
TyBaHHS, aje i HeOakaHH1 3aKOHO/ABLS, HA SKOTO I10-
KJIQJICHO BUPIMICHHS I1i€l Ipo0JIeMu, BCTAHOBUTH YiTKi
Ta TIPO30Pi YMOBH JiSUTLHOCTI FOPUIMYHKUX 0Ci0, sIKi BU-
3HAIOTHCS Cy0’€KTaMK IHHOBAIIHHOT iHQPACTPYKTYPH.
3BaXXHMO, 110 caMe IOPUINYHI 0cO0H B chepi BeH-
YypHOTO MiANMPUEMHHUIITBA 3aiiMatOTh 0COOJIMBE CTAHO-
BHILIE, 1110 0OYMOBJIEHO MOXKJIMBICTIO TPOBEICHHS PO3-
poOok 00’ €KTIB TIpaBa MPOMKCIIOBOI BJIACHOCTI Ta pea-
Ji3ariero MaHOBHX MpaB Ha ix BUKopucTaHHs. [IpoTe
[OCTA€ MUTAHHS CIIBBIIHOIIEHHS MOJ0XEHb L{UBib-
HoTO Kojekcy Ykpainu (mam — [IK Ykpainu), ['ocro-
Jnapcbkoro kojekcy Ykpainm (mam — 'K Vkpainu) ta
HU3KH 3aKOHO/IaBYMX AKTiB y KOHTEKCTI CI1iBBiIHOIIEH-
HS TIOHATH IOPUINTHA 0C00a» Ta «IiAmpueMcTBOY. Lle
JI03BOJISIE€ BKA3aTH, IO JBOSKA MIPUPOJIa TAKOTO EKOHO-
MIYHOTO SIBULIA, SIK «IIAMPUEMCTBOY», 00YMOBIIIOE He-
00X1AHICTh PO3IIIANY HOTro MpaBoBoi GOpPMHU ydacTi
B €KOHOMIYHUX BiJIHOCHHAX SIK IOPUIUYHOI 0COOH, TaK
1 — 00’ekra nuBLILHUX BigHocuH. He3Baxarouu Ha I10-
3uiio po3pooHukiB [IK Ykpainu, 3a Ko mignpuem-
CTBO € BUKJIFOYHO 00’ €KTOM IMBUTHHUX MPABOBIAHOCHH,
ICHYIOTb 1HIII TOIVISIIU 710 crietu(iky MPaBoOBOTO CTaTy-
CY IOPUJINYHOT 0COOH, 1110 3aiMA€ETHCSI BEHUYPHHUM ITifI-
HNPUEMHHUITBOM (BeH4YypHe mianpuemcto'). Taki TeH-
JeHLi{ BIacHe 1 JOMiHYIOTb, 110 MaTepiaizyBajocs He
mume y 'K Ykpainwu, ane i npaBosii qoktpuHi. Hanpu-
KJ1aJl, pO3yMiHHsI 3aKOHOABIIEM 1HHOBAI[IHHOTO i IIpH-
€MCTBa Ma€ CUCTEMHUN XapakTep, 110 BioOpakeHo
y cT. 1 3akony Ykpainu «IIpo iHHOBaIlidHY JisTTBHICTE
Ta cT. 5 3akony Ykpainm «lIpo iHHOBaliliHY AisTb-
HICTBY», 38 KUMH HHUM BH3HAETHCS IMiAIPUEMCTBO
(00’ eTHAHHS MTATIPUEMCTB) OYyITb-sIKOT (POPMH BIACHOCTI,
AK11o Oinpiie HK 70 BiACOTKIB 00csATy HOTO MPpOmyKIii
(y rpomoBoMy BUMIpi) 3a 3BITHUI MOAATKOBUH [1Epiof €
IHHOBAIIIHHI MPOAYKTH 1 (a00) IHHOBAIIMHA TPOTYKIIis.
BinmoBiHO 3aKOHM 3aKPIMIIIOIOTH 1 OpraHizaiiitai ¢op-
MU TaKHX ITiIIPUEMCTB, BA3HAIOUM HUMU: 1HHOBAIIIHHUI

! «BeHuypHE MiAIPUEMCTBO» € YMOBHOIO Ha3BOIO OpraHisa-
LiHHO-TIPaBOBHX (OpM IOPHAMYHHX OCi0, AKi 3MIHCHIOIOTH PO3-
poOKy Ta BIIPOBA/DKEHHS y BUPOOHMIITBO Ta iHIII chepu Hawio-
HaJIbHOT €KOHOMIKH HOBUX TEXHOJIOTIH.
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HIEHTP, O13HEC-IHKYOATOP, TEXHOTIONIC, TEXHOITAPK TOIIIO.
OTXe, MOXKHA BECTH MOBY NIPO BiICYyTHICTh YiTKOCTI
y BU3HA4Y€HH1 OpraHizaniiiHo-npaBoBux (HopM Opuany-
HUX 0Ci0 y cdepi BEeHUypHOTO IHBECTYBaHHS, IIPO IO
HEOHOPA30BO 3a3HAYANOCs B HAyKOBiH mitepaTypi [1,
c.41; 2, c. 46; 3, c. 158-159].

Tak, BeHUypHE MiAMPUEMCTBO TIIyMadaTh SIK HEBE-
JIUKE MiANPHEMCTBO, SIKE 3aHMaeThCsl TPUKIAIHUMHU
HAyKOBUMHU JOCIIPKEHHIMHU 1 PO3pOOKaMH, POEKTHO-
KOHCTPYKTOPCHKOO JISUTBHICTIO, BTUICHHSIM TEXHIUHUX
HOBOBBEJICHb 1 TEXHOJIOT1YHUX HOBUHOK [4, ¢. 47]. Kpim
TOTO, BUCIIOBJICHO TBEPKCHHS, 110 BEHUYPHI IiIpPHU-
€MCTBA («PU3HKOBI» (PIpMH) € HEBSIIMKUMH ITiIITPUEM-
CTBaMH, sIKi CTBOPIOIOTHCSI 3 METOIO BUIPOOYBaHHS,
JIOONPAIIOBAaHHS Ta JOBEACHHS 10 IPOMHUCIIOBOI pearti-
3aIii «pU3NKOBHX» 1HHOBAIIIH [5, ¢. 66; 6, c. 22].

VY nisoMy HOHSATTSI BEHUYPHOTO MiAMPHEMCTBA SIK
IOPUIUYHOI 0COOU € MPaBUIBHUMHU 1 MPAKTUYHO MOBHIC-
TIO B1JI0Opa)aroTh HOTO IUBIIHHO-TIPABOBY CYTHICTb,
ajie, Ha HaIll OIS, JesKi eIeMeHTH BiACyTHi. Bapro
3BEpHYTH YBary Ha HEMIOCTiOBHICTh 3aKOHOMABLIS, STKUI
IUISIXOM TPUHHATTS HOPMAaTHBHO-TIPABOBHX aKTiB PO3-
MHBA€E MOHATTS IOPUINIHOI 0COOH SIK YIaCHHUKA LIUBLITb-
HO-TIPABOBUX BiTHOCHUH IHIIMMHU BU3HAYCHHSIMHU, TaKHU-
MH, HAIPUKIIAJ, sIK iHHOBaIiitHa cTpykTypa ([TocTanoBa
Kabinety Minictpis Ykpainu «IIpo 3arBepmxenns Ilo-
JIOXKEHHS MPO MOPSIOK CTBOPCHHS 1 (DYHKIIOHYBaHHSI
TEXHOIAPKIB Ta IHHOBALIHHKUX CTPYKTYP IHIINAX THITIBY).

BBajxaeMo, 110 BBEIECHHS ITOHSATTS «IHHOBAI[IFHA
CTPYKTYpa» € HEAOPEUYHUM, OCKIJIBKM BOHO IITYYHO MiJ-
MIHSIE TIOHATTSI FOPUAMYHOT 0coOu. BaxnBo 3BepHYTH
yBary Ha Te, 1[0 3MiCT CaMHX BU3HAueHb «iHHOBAIlilfHA
CTPYKTypa» Ta «IOpUAHYHA 0c00a», HE B MOBHIN Mipi
XapaKTePH3Ye iX MPaBOBY IMPHUPOLY, IPOTE 3aKOHOIABEIH
ix mopiBHIOE. bepyun mo yBaru monokeHHs cT. 83 LK
YkpaiHu, 3BepTaEMo yBary, 10 OprasizaliiiHo-1paBo-
BUMH (HOpMaMHU FOPHJINYHOI 0COOU € TOBapUCTBO 200
ycTaHOBa. BBaxkaemo, 1o «iHHOBAIlii{HA CTPYKTypa» He
Moxe OyTH CTBOPEHA SIK yCTaHOBA, OCKIIBKHU [T BE/IeH-
HSl BEHIYPHOTO MiANPHEMHHLTBA TIependadeHa 06e3Io-
Cepe/IHs yyacThb y 31iCHEHHI TaKoi IisutbHOCTI. Ha Bif-
MiHY BiJl 4OI'0 yCTaHOBA CTBOPIOETHCS OAHIEI0 400 KiJlb-
KOoMa 0co0aMu (3aCHOBHUKAMHU), sIKi HE OepyTh ydacTi
B ympasiiHHI Heto. Tomy 1opuauyHi 0codH, SKi 3aiiMa-
I0TbCS. BEHUYYPHUM HiANPUEMHULITBOM, CTBOPIOIOTHCA
BUKIJTFOYHO SIK TOBAPUCTBA. X09a MEPCIICKTUBHE 3aKOHO-
JABCTBO, HAa HAIy AYMKY, MiCTUTh iCTOTHHN HEJOJMIK.
3okpema, 3akoHOMPOeKT «IIpo BeHUypHY AiSIBHICTD
B IHHOBAIIHIN cepi» BEHUypHY 1HHOBAIlIIHY KOMIIa-
HIIO TIIyMa4uTh SIK IOPHIUIHY 0C00Y 6Y0b-aK0i opeani-
3ayiliHo-npasosoi hopmu, siKa 3A1MUCHIOE YIPABIIHHS
aKTUBaMH{ BEHYYPHHUX IHHOBAIIHUX (QoHMIIB (CT. 1) (BU-
JlieHo MHOM0. — FO. JK).

BpaxoBytoun crnieundiky 3aiiCHEHHS BEHUYPHOTO
MIIPUEMHHAIITBA, TaKa JisIIbHICT Ma€e OyTH HallpaBJic-

Ha Ha OTPUMAaHHS MPHOYTKY, IO 000B’SI3KOBO 3a3Ha-
9aeThCS TIPH PO3MEKYBaHHI TOBAPHUCTB HA IiANIPHEM-
HUIIbKI Ta HemianpueMHuIbki (crarti 84, 85 11K Vkpa-
THn). FOpuanyni ocoOu, sAKi 3MIHCHIOIOTh BEHYYPHE
HiAIPUEMHHUITBO, € BUKIIOUHO IMiIPHEMHHUIbKIMH.
Buxonsuu i3 nmonoxens LK Yikpainu, Taki 0opugudHi
0co0M MOXKYTh OYTH CTBOPEHI SIK TOCTIONAPCHKE TOBAPH-
cTBO. BpaxoByroun BuaM ocTaHHIX, crienu(iKy iX CTBO-
PEHHA Ta AisNIBHOCTI, Ha HAIll MOMISA, HEOOX1IHO KOH-
KpETH3yBaTH X 0COOIMBOCTI Ta MOYKIJIUBI (POPMH 3aCTO-
cyBaHHA. BBaxkaemo, mo ropunudHi ocodu B chepi
BEHUYPHOTO MiAMPUEMHHUIITBA MOXKYTh OYTH CTBOPCHI
BHKJIFOYHO SIK akIlioHepHe ToBapucTBO (mani — AT) ta
TOB. [liarpyHTsiM Takoro OadeHHS € BpaxyBaHHS 0CO-
OnMBOCTEH 31ICHEHHSI BEHYYPHOT'O ITiAMTPUEMHHUIITBA T
MPUAHSTTS 10 YBAarH MiJBHIICHOTO PU3UKY OTPHMAHHS
HETaTUBHOTO Pe3yJIbTaTy BiJI TAKOI AisUTEHOCTI.

ITpu yomy HEoOXiTHO BpaxoByBaTH, 1[0 OCOOH, SIKi
CTBOPIOIOTH FOPUIUYHY 0CO0Y, SIKa 3IiICHIOBATHME BEH-
qypHE MiIIPHEMHHUIITBO, MAIOTh 38 METY OTPUMAHHS
npubyTKy Bif Takoi AiSIBHOCTI, B pa3i OTpUMaHHS He-
TaTHBHOTO PE3yIbTaTy IPOBEACHHS HAYKOBO-TCXHITHUX
PO3po0OK, BOHH 3alliKaBJICH] y BIIACHIM BiAMOBIqaIbHOC-
Ti epea KpeAUTOpaMu BUKIIOYHO B MEXaX BapTOCTi
cBoix BkimagiB (ct. 140 LIK Vkpainu — TOB) a6o B Me-
»Kax BapTOCTI aKIlii, 1o iM Hajexars (cT. 152 IK Vkpa-
i1 — AT).

[epexin Ykpainu 10 HOBUX €KOHOMIYHUX BiTHOCHH
00yMOBHB aKIIEHTYBAaHHS yBaru Ha OTPUMAaHHs IpHOyT-
Ky. JlisIbHICTE HAYKOBO-AOCTITHUIBKUX 1HCTUTYTIB Ta
KOHCTPYKTOPCHKUX OrOpO paHimie (iHaHCyBanach 3a
PaxyHOK JeprKaBH, aJie B HAIll 9ac, KOJIM KOIITH OOMexKe-
Hi, BOHM MalOTh CaMi 3HaXOAUTH JKepelia iHBEeCTyBaHHS.
[IpuBaTHI IOPUANYHI 0COOM TAKOX HAIITIOIOTH CBOIO
TUSIIBHICTh Ha ompumarnts npubymky. Tomy, Ha Hal
OIS, HEOOXITHO BUAIJIATH 1 TAKUH €IEMEHT, K [i-
SUTBHICTB, HAIIPABJICHA Ha OTPUMAHHS IPUOYTKY. Ale
MOpyY 13 UM METOIO JISUTBHOCTI TaKMX OCi0 € 1 «opra-
Hi3allis 32 po3poOKaMH BUITyCKY HAYKOEMHOT MPOIYKIIii,
PO3BHUTOK MPUKIAIHUX TOCIIIKEHD Y IMEPCIECKTHBHUX
ramy3sx» [7, c. 14].

3 yCchOro BUIIEBUKIIAJICHOTO MOYXKHA 3pOOUTH BHCHO-
BOK, IO 10puouuHa 0coba 6 cghepi 6eHuypHo20 nionpu-
emuuymea — e AT un TOB 13 BU3HAUCHUMH TaTy3310
JISUTBHOCTI Ta TUIIOM (DYHKIIOHYBAHHSI, IISUIbHICTh KO-
TO HampaBJCHA HA 3aHATTS IPUKIATHUMHA HAyKOBUMHU
JIOCTTDKCHHSMH, PO3pOOKaMU, IPOSKTHO-KOHCTPYKTOP-
CBHKOIO JTISITIbHICTIO, 3 METOIO TIO/IaJIbILIOTO BIPOBAKEH-
HSIM TEXHIYHUX HOBOBBE/ICHD, TEXHOJIOTIYHHX BHHAXOIIB
y BUPOOHHMIITBO 1 OpraHi3allis 3a pO3pOOKaMH BHUITYCKY
HAayKOEMHOT IPOAYKIii Y MEPCHEKTUBHUX raly3sx 3 Me-
TOIO0 OTPUMAHHS PHOYTKY.

OjiHe 13 HAMBaKJIMBIIIMX MICIlb TIPU JIOCIIKCHHI
o0panoi mpobnemu 3aiiMae i BUBUCHHS CTPYKTYPH I0pH-
IUaHOT 0codu B chepi BEHIYPHOTO ITiIIPUEMHHIITBA.
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VY mMpoKOMy pO3yMiHHI CTPYKTypa Oyb-SKOi opraHiza-
1ii € GOpPMOIO Ta pe3yabTaToOM PO3iNy (cremiani3arii)
Ta KOOmepalii mpawi B HAayKOBUX Ta TEXHIYHUX OpraHi-
3amisx. 3a cioBamu 1. O. 3eHiHa, pO3PI3HAIOTH TeMATHY-
HY, Taly3eBy ((yHKIIOHAJIBHY) Ta 3MIIIAHy CTPYKTYpY
[8, c. 92] ropunnunoi ocoOu. Take TBEpAKEHHS IPYHTY-
€THCSI Ha TOMY, III0 CTPYKTYpHA MOJIEIh KOYKHOT KOHKPET-
HO{ opraHizarii 3anexuTh BiA ramysi ii AiSIpHOCTI Ta
MIOCTABIICHUX MEePel HEetO 3aB/IaHb.

KOpuanani 0cobu B cdepi BEHUYPHOTO IMiITPUEM-
HUIITBA 37IHCHIOIOTh HAYKOBY, HAYKOBO-TEXHIUHY Ta
HiAPUEMHUIBKY ISUTBHICTD, IIEPII 32 BCE HAIIPABICHY
Ha CTBOPEHHSI 00’ €KTIB MPOMHUCIIOBOT BJIACHOCTI. 3 Me-
TOFO TIO/IAJIBINIOT peaizallii mpaB Ha Taki 00’ €KTH HITHM
oco0aM ab0 YacTKOBOi y4acTi y cTaTyTHOMY KamiTaui
IHITUX YYACHHKIB IMiIMPUEMHHUIIBKOT JTISUTBHOCTI TaKi
IOPUINYHI 0COOH 3arajbHOTr0 MPOQiII0 MTPOBOIATH JI0-
ciijiHi Ta GyHIAMEHTaIbHI JOCIIPKEHHS Y BIIMOBITHUX
HampsMax TeXHIYHUX a00 CyCIHiIbHUX HayK. Y mporeci
3MiHiCHEHHS TaKUX JOCHIHKEHb HAOJIBII BUCOKA HMO-
BIPHICTb CTBOPEHHSI HayKOBHX PO3POOOK ab0 «IioHep-
HUX» BHHAxX0JiB. HaTtomicTh HopuandHi 0COOH Trairy3e-
BOTO MPOQ1LITIO TPOBOAAT, TOJIOBHUM YHHOM, TPHUKJIIAI-
Hi JIOCITI/DKEHHS Y BIATIOBIIHUAX Tay3sIX HAIIOHATBHOL
E€KOHOMIKH, OXOPOHH 370pOB’s, OCBITH Ta KYJIBTYpH,
a TaKOX 31HCHIOIOTH PO3POOKH.

3anexxHo BiJ MOPSAAKY 3A1HCHEHHS iHBECTYBaHHS
FOPUIINYHI 0COOH B chepi BEHIYPHOTO IMiIITPUEMHHUIITBA
MOAUTSTIOTECS Ha: 1) BHYTPIIIHI Ta 30BHILIHI CTPYKTYpHI
MiAPO3ALIH JIFOYUX TOBAPUCTB Ta 2) OKpeMmi (camocCTiii-
Hi) cy0’€KTH MiANPUEMHUIITBA.

Y BHyTpilHIl opranizaIiiiHiii CTPyKTypi HayKOBO-
JIOCTIIHUX Ta IOCIiAHO-KOHCTPYKTOPCHKUX KOPIIOpaIliii
3HAXOAATH PO3BUTOK Taki Gpopmu, sk criH-odd', TooTo
MiAPUEMHHUIBKI BEHIypPHI Hipo3aian. B ymoBax koH-
KypEHLT «BHYTPILLIHIA BEeHUYp» € HAWOUIbI 00epEKHIUM
1, pa3oM 3 TUM, HAWMECHII KaIliTaJIOEMHUM CITOCOOOM
MIPOHUKHEHHS B HOBI ray3i BUpoOHUITBA. EdexTiBHOIO
oprasizaniiHoro (opMoI0 BEeHUYPHOTO KaliTaiy € i «30-
BHIIIHIN BeHUYyp». 3pocTaroun i3 criH-od ¢, Mosoae
TOBAPUCTBO BCTYIAE B KOHTAKT 3 1HIIMMH KOPHOPALLisi-
MU, YTBOPIOE Ha aKLIOHEPHHX 3acajiaX CHuIbHI (OHAH
BEHUYPHOTO iHBECTYBaHHS.

! Spin-off — migmpueMHHIBKI BeHUypHI MiAPO3IITH, SIKi
3)111?101{}0}01‘1; CBOKO I[iHJ'II)HiCTL Hi[[ 3aMOBJICHHS BCJIMKUX KOPIIO-
pamiid. Y monaiemioMy NMpH TPaBIIIBHOMY BEACHHI MiAPHEM-

HUIBKOI IisUTBHOCTI BKa3aHi cy0’€KTH MOXXYTh CTaTH CaMOCTIH-
HHUMHU Cy0’€KTaMy MiANPUEMHHUIBKOT TiSUIBHOCTI.

Takox POpUIHYHI 0COOH y cdepi BEHUYpHOTO ITiJI-
MIPUEMHUIITBA MO>KHA KJIACU(IKYBaTH 3aJIC)KHO Bij| BU-
KOHYBAaHMX HUMH (DYHKIIiH Ha: a) FOpUANYHI 0cO0H, SIKi
MIPOBOJISITH PO3POOKY 00’ €KTIB MPOMHUCIOBOT BIACHOCTI;
0) ropuauYHi 0CO0U, SIKi 3INCHIOIOTh JISUTHHICTh, Ha-
MpaBJIEHy Ha BUPOBAJKEHHS (BUIPOOOBYBAaHHS)
00’ €KTIB TIpaBa MPOMHCIIOBOI BIIACHOCTI Y BUPOOHHIITBO;
B) IOPHUJUYHI OCOOH, SIKi TIOEHYIOTh O3HAKH IMEPIIOTO
Ta JAPYroro BUIY, TOOTO Cy0’ €KTH, MiSUTBHICTD SKUX Ha-
HpaBiIcHA HA PO3pPOOKY Ta BIPOBAKEHHS 00 €KTIB MPO-
MUCJIOBO{ BIACHOCT1 Y BUPOOHHUIITBO.

VY cBOIO Uepry, 3aJeKHO Bil chepu HiITBHOCTI,
FOPUAMYHI 0COOH, SIKI 3TIMCHIOITh BEHYYPHE MiANPH-
€MHHIITBO, MOYKHA TIOAUISTH Ha: &) Ti, SIKI TiF0Th y chepi
MPOMHUCIIOBOCTI; 0) Ti, sIKi AitOTH Y cepi CiIbChKOTO
TOCIOAAPCTBA; B) Ti, SIKi A1IOTH B IHIIKX cepax ado mo-
€JIHYIOTh JICKIIbKA.

PosrisiHyBIIN IHTAHHS MIOJO CYO’€KTIB BEHIYPHOTO
i IIPUEMHHIITBA, HEOOX1THO 3pOOUTH Psijl y3arajibHIO-
I0YMX BUCHOBKIB:

1. IToBHICTIO MiATPUMYIOUN TO3UIIIO (axiBIiB, SKi
3aliMarOTHCSl MUTaHHSIMH YAOCKOHAJICHHS 3aKOHOaBCTBA
PO 1HHOBALIMHY AIsUTBHICTE B YKpaiHi y KOHTEKCTi BHe-
CCHHJ 3MiH 10 3akoHy Ykpainu «IIpo iHHOBamiiHy mi-
SUTBHICTBY Y YaCTHHI BU3HAUCHHS ITOHATH, O3HAK, (DYHK-
il Ta Miclisg TaKUX CyO’€KTiB, K Oi3Hec-1HKyOaTopH,
IHHOBAIIHHI IIEHTPH, TEXHOMIAPKH, 1HITyCTpiaIbHi MapKH,
TEXHOIIOJIICH B HAIlIOHAJIbHIM iHHOBAIilHi# cucTemi [1,
c. 41], BapTo nonaTH i 4iTKy perjiaMeHTAallil0 Ha PiBHI
LbOT0 3aKOHY i OpraHizaliiiHO-paBoBUX (HOPM TaKux
cy0’€eKTiB. SIKIIO ’k 3aKOHOMABEIL HE BH3HAYUTHCS i3
M TTUTAHHSAM, BOHO BHKJIMYE 111 OIBIINNA PEe30HAHC
Yy CYCHUIBCTBI IIOJ0 MOXJIMBOCTI BU3HAHHS HETPaBO-
cy0’ekTHUX 0Ci0 cy0’eKTaMH 1HHOBAIIMHOT AisTBHOCTI
(npo 1o HaMu BKa3yBaiocst Ha mpukinani [T-knactepa
y M. XapKoBi).

2. OOCTOIOYH MO3HUIIIO TBOSKOT FOPUIUIHOT TPH-
POAM BEHUYPHOTO MiAPUEMCTBA 3a3HAYUMO, II[0 OCTaH-
HE MOXKE BHUCTYTATH 1 SIK IOpHINYHA 0c00a, siKa 37ii-
CHIO€ BEHUYpHE TINPUEMHHUIITBO, 1 SIK 00’ €KT IIUBLIHHO-
MIPaBOBUX BiTHOCHH.

3. BpaxoByrouu crienuQiky 31iHCHEHHs BEHUYPHOT'O
MIATPUEMHUIITBA, BAPTO 3a3HAYHTH, 10 IOPUANIHI OCO-
Ou, sIKi 3aMarOThCSI TAKOKO JISUTBHICTIO, MOXKYTh OyTH
CTBOPEHI BUKJIFOUYHO Y (OPMI MiATPHEMHUIIBKUX TOBA-
pucTB. besnocepeqHbo OpraHizaiifHO-PaBOBUMH (HOp-
MaMu cy0’€KTiB, sIKi 3A1HCHIOOTH BiITIOBIIHY AisSUTbHICTD
matoTh Bu3HaBarucs AT ado TOB.
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FO. M. )KOPHOKYH

JTIOKTOP IOPUANYECKUX HayK, JOIEHT, 3aBeAYIONINi Kadeapoi rpakJaHCcKOTO MTpaBa 1 mporiecca
XapbKOBCKOTO HALIMOHAIBHOIO YHUBEPCUTETA BHYTPCHHUX JEIT

OPTAHU3AIIMOHHO-ITPABOBBIE ®OPMbI IOPUIUYECKHUX JIUL - CYBBEKTOB
BEHYYPHOI'O UHBECTUPOBAHMS: KAKUMU OHU JOJI’KHBI BbIThH?

B crarbe paccMoTpeHB! BOIPOCH! MPOOIEMATHKH OMPEAEICHUS OPraHU3allMOHHO-TIPABOBEIX (DOPM IOPUANIECKUX
v, GQyHKIMOHUPYIOMMX B chepe MHHOBAIIMOHHOW IEATEIBHOCTH — CYyOBEKTOB BEHUYPHOTO MPEIIPUHIMATEIbCTBA.
Oo0paraercs BHUMaHHE Ha HEOOXOMMOCTD B YETKOH perllaMeHTally Ha ypoBHe 3akoHa YKpanHbl «O0 HHHOBAIIMOHHON
JIeSITEIIbHOCTHY OPraHU3allMOHHO-NIPABOBBIX (POPM TakHxX CyObekToB. OTCTanBaeTCs MO3ULMS JBOSKOM IOPUAMYECKOM
MIPUPOABI BEHIYPHOTO MPEATIPUSTHS, KOTOPOE MOKET MTPU3HABATHCS M IOPUINUECKUM JIMIIOM (OpTaHU3aI[IOHHO-TIPABOBAS
(opma), OCYIIECTBILIIOINM BEHIYyPHOE ITPEANPHHUMATEIILCTBO, 1 00BEKTOM I'PaykIaHCKO-TIPABOBBIX OTHOIICHHUH (11eJI0CT-
HBIH UMYIIECTBEHHBIH KOMIUIEKC). ABTOP MPHUXOJMT K BBIBOJY O TOM, YTO OPraHU3alMOHHO-TIPABOBBIMU (pOPMaMH IOpH-
JUUYECKHX JIUI — CyObEKTOB BEHUYPHOTO MHBECTHPOBAHUS JJOJKHBI IPU3HABATHCS aKIIMOHEPHOE 00IIECTBO I1O0 001I1e-
CTBO C OTPaHMYEHHOMN OTBETCTBEHHOCTBIO.

Ki1roueBsble cjI0Ba: I0pUIMYECKOE JINIO, BEHUYPHOE MPEANPUHUMATEIbCTBO, MHHOBALIMOHHAS JIESTEIbHOCTD, aKI[H-
OHEpHOE 00IIECTBO, OOIIECTBO C OTPaHMYCHHON OTBETCTBEHHOCTBIO.
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ORGANIZATIONAL AND LEGAL FORMS OF LEGAL ENTITIES - THE SUBJECTS OF VENTURES
INVESTMENT: HOW DO THEY HAVE TO BE?

Problem setting. At the current stage of the development of Ukrainian legislation and legal doctrine in the field of in-
novation activity and its kind of venture business, legal entities are solely admitted as their subjects. This indicates on the
imperfection of Ukrainian legislation in the context of admitting individuals as the same subjects. However, admitting legal
entities as the subjects of such activities does not solve all the problems, since the legislation of Ukraine does not contain a
clear regulation of their organizational and legal forms, and a number of legislative acts contains a list that does not meet either
the provisions of the Civil Code of Ukraine or the norms of the Commercial Code of Ukraine.

Analysis of recent researches and publications. The current state of the legal doctrine does not make it possible to
unambiguously state about clear developments of the types of organizational and legal forms of legal entities that are
admitted as the subjects of venture business. It should be noted that studying the works of scholars in Ukraine does not
create an unified system of understanding certain entities as the subjects of venture business, since it has been offered to
admit them as technopolises, technology parks, business incubators, etc. At the same time, we did not find any scientific
or educational literature, where the author’s vision on the creation of the subjects of innovation activity (venture business)
in the concrete organizational and legal form of a legal entity would be expressed.

Target of research. The objective of the research is to clarify possible organizational and legal forms of legal enti-
ties — the subjects of ventures investment.

Article’s main body. Legal entities in the field of venture business occupy a special position due to the possibility
of conducting developments of the objects of industrial property rights and the realization of property rights to their use.
The issue of correlation between the provisions of the Civil Code of Ukraine, the Commercial Code of Ukraine and a
number of legislative acts in the context of the ratio between the concepts of «a legal entity» and «an enterprise» is re-
levant. This makes it possible to note that the dual nature of such an economic phenomenon as «an enterprise» necessitates
the consideration of its legal form of participation in economic relations of both a legal entity, and the object of civil rela-
tions.

The implementation of the concept of «innovative structure» is inappropriate, since it artificially substitutes the con-
cept of a legal entity. It is important to draw attention to the fact that the content of the definitions of «innovative structurey»
and «a legal entity» does not fully characterize their legal nature; however, the legislator compares them. Taking into
account the provisions of the Art. 83 of the Civil Code of Ukraine we emphasize attention on the fact that organizational
and legal forms of a legal entity are a company or an institution. We believe that “innovative structure” can not be cre-
ated as an institution, since for doing venture business, the direct participation in the realization of such activities is
stipulated. Therefore, legal entities engaged in venture business are created exclusively as companies.

Legal entities in the field of venture business may be created solely as joint-stock companies or limited liability
companies. The basis for such a vision is consideration of the peculiarities of implementing venture business and taking
into account the increased risk to obtain a negative result from such an activity.

Conclusions and prospects for the development. The author has indicated an urgent need for clear regulation of
the organizational and legal forms of such entities at the level of the Law of Ukraine «On Innovation Activity». The author
espouses the view of the dual legal nature of ventures company, which can be admitted as a legal entity (organizational
and legal form), which carries out venture business, and the object of civil and legal relations. The author comes to the
conclusion that organizational and legal forms of legal entities — the subjects of venture investment should be admitted
as joint-stock companies or limited liability companies.

Keywords: legal entity, ventures company, innovation activity, joint-stock company, limited liability company.
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