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OKPEMI IIMTAHHSA TPABOBOI'O PETI'YJIFOBAHHA
KOPIIOPATUBHUX IHBECTUIIIA

Y naHiii cTaTTi BU3HAYEHO KOJIO CyO’€KTIB KOPIOPAaTHBHOT (hOPMH iHBECTYBaHHS. ABTOPOM IIPOAHAJII30BAHO PsiJl 0CO-
6nmBocTel, 0OMexeHb Ta 3a00pOH 010 yYacTi B KOPIIOPATHBHOMY 1HBECTYBaHHI B KOHTEKCTI 3aC00IB JIepKaBHOTO pe-
T'YJIOBaHHSI TOCTIONIAPCHhKOT JISTBHOCTI Ta 3a0e3MedeH s MyOIigHoro iHTepecy. BucBiTieno nmpobiemMu mpaBoBOTro pery-
JIIOBaHHS Y4acTi Jiep)KaBU i 1HO3EMHOTO €JIEMEHTY B KOPIIOPaTHBHOMY IHBECTYBaHHI, HAaroJONIEHO Ha HEOOXiTHOCTI
BHECEHHS 3MiH Ta JIOTTOBHEHb 10 L{MBiIbHOTO KOZteKkey Ta 3akoHy Ykpainn «[Ipo rocrogapcbki TOBapuCTBa».

Koiouosi ciioBa: xoprioparnBHa popma iHBECTYBaHHS, Cy0 €KTH KOPITOPATUBHOTO 1HBECTYBAaHHSI, ITyOJIIYHUIA iHTEP-
€c, 3ac00M ep>KaBHOTO PETYIIOBAHHS TOCMOAAPCHKOT TiSUTBHOCTI.

IMocTanoBka mpodjaeMu. 3 OnIsy Ha HEOOXiTHICTb
MOCTIHOTO MOCTa4YaHHs PECypCiB B EKOHOMIKY KpaiHH
3 METOI0 3a0e3IeueHHsT PO3IIUPEHOrO BiATBOPEHHS HA
OCHOBI CHCTEMHOTO BIPOBA/KEHHS 1HHOBAIIIi, OKPIM
JIOTOBIPHOTO 1HBECTYBaHHS, 0COOIUBY POIIb BiJlirpae
KoproparuBHa (hopma iHBecTyBaHHsI. [J100ai3anis puH-
KiB Ha TJIi ICHYIOYO1 KOHKYPEHIII Mi>K Y4aCHUKaMH CBi-
TOBOTO (piHAHCOBOTO PHHKY 32 MICIsl B EKOHOMIUHIM
CUCTeMI TOPTiBIi i IHO3eMHUX 1HBECTHIIiH Be/ie 10 HOp-
MaTUBHOI KOHKYPEHIIi B ramy3i (Tocrmoaapchkoro) Ko-
MepIiiiHOTO MpaBa. [HBECTOPH 3MIHCHIOIOTH MONIYK
MICI[b BUPOOHUIITBA, MMOIIUPEHHS, TOCIIIKEHHS 1 pO3-
POOKH TiJIbKM Ha OCHOBI KpuTepiiB epekTuBHOCTI. lep-
’KaBa IMOBUHHA HA/IaTH iHBECTOPAaM TaKy IIPaBOBY CHCTE-
My, sika O MPOITOHYBAJIa CTA0UIBHICTh, CBOOOY 1 3aXHUCT
inBecTuliil. Tomy ofHi€0 3 OCHOBHUX (DYHKIIIH IeprKa-
BH TIOBHHHA OyTH POJIb CBOTO POAY «IOCTaYaIbHUKA
CHCTEMM», SIKa 3MOTJIa OM MPUTATHYTH 1HBECTHIIII.
[1;11]. Lle 3ymOBIItO€ HEOOXITHICTH TTUOOKOTO JOCIi-
JOKEHHS IPOOJIeM IPaBOBOTO PETYIIOBAHHS KOPIIOPATHB-
HOTO 1HBECTYBaHHSI.

AHaJni3 ocTaHHiX gocaikens i myoaikanii. [{o-
CIIIJDKEHHIO TUTaHb peati3allii iHBeCTUIIIIHHOT AisTbHOC-
Ti B KOpHOpaTHBHIA (opmi Ta GopMi CILIIBHOTO iHBEC-
TyBaHHS MPHUJIUISIOTH YBary Taki HayKoslli, sk F0. € Ara-
maHoBa, 0. M. Xopuokyi#, O. P. KibeHnko,
L. B. Cnacu6o-®ateeBa, O. M. Binnuk, . 3. @apxythi-
HOB, B. A. Tpanesniko, H. I'. /loponina, H. I. Cemu-
motiHa, B. M. byry3os, /. B. Uepnamuyk, O. I1. Cym
Ta iH.

[Ipore, 3anMIIIa€THCS YUMATIO TIMTAHb, SIKi TIOTPEOYIOTh
HOJAJIBIIOTO JOCII/DKEHHS, 30KpeMa, 3a0e3MeUeHHs pu-
BaTHUX Ta MyOJIYHMX 1HTEpeciB B IHBECTULIHHIN cdepi.

MeTto10 i€l cTarTi € aHajli3 YAHHOIO 3aKOHOIAB-
cTBa YKpaiHM MO0 KOPIOPATHBHOTO iHBECTYBAHHS,
PO3MEXYBaHHS CBOOOJM PyXy KalliTajJiB Ta IpaBa Ha
3MIACHEHHS] eKOHOMIYHOT JISJIbHOCTI, ICHYFOUOI CHCTe-
MU 3200pOH Ta 0OMEKEHb TaKOTO 1HBECTYBaHHS 4yepes
IpU3My 3aBJaHb 3a0€3MeUeHHs MyOIiuHUX Ta MPHUBAT-
HUX THTEPECIB.

Buxnaa ocHoBHoro marepiauy. [ToHSTTS «KOpIIO-
paTvMBHE IHBECTYBaHHS» Ma€ JIOCUTh CITIPHUN XapakTep,
OCKIJIBKH, ONEPYIOYH TAKOI MPaBOBOIO KATETOPi€lo,
BYCHI-ITPaBHUKHU PO3YMIIOTH Pi3HI BUAN HisUTBHOCTI.

Taxk, KOpIiopaTHBHE iHBECTYBaHHS PO3IIISIIAETHCS SIK
BKJIQJICHHS KOIITIB B aKIii MiANPHEMCTB, IO MAKOTh
(hopMy akiiOHEpHUX TOBAPHUCTB, 00 CTaTYTHHI (CKJa-
JICHUH) KaImiTal 1HIIUX MTINTPUEMHHUIIBKAX TOBAPHUCTB
KOPIIOPaTUBHOTO THITY Ta/a00 y4acTh y Takii opraHiza-
1i1 3 METOI0 OTPUMAHHSI IPHOYTKY, TOCSTHEHHSI IIEBHOTO
COLIAJIbHO-E€KOHOMIYHOTO €(peKTy.

[HIIOTO MiTXOY TOTPUMYETHCS Ti HAYKOBIII, SIK1 ITiJ]
KOPIIOPAaTUBHHUM iHBECTYBAaHHSAM PO3yMIiIOTh HisTIbHICTD
npuBaTHUX 0ci0 (iHBecTOpiB) 3 00’ €NHAHHS MaHOBUX
Ta IHTEJICKTyaIbHUX I[IHHOCTEH, OB’ 3aHy 3 HAOYTTSIM
KOPIIOPATUBHHX IPAB Ta IPaB BIACHOCTI HA I[IHHI Tarie-
pH, eMiToBaHi IpoQeciHHIMN yJaCHUKaMH PUHKY IIiH-
HUX Tanepis, sKi HaJalli po3MillyIOTh OTPUMaHi KOLITH
B IIHHMX TIarepax Ta KOPIOPAaTUBHUX MpaBax 1HIIMX
cy0’ekTiB [2, c. 112].
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VY Hamomy JIOCII/PKeH] KaTeropisi KOpIopaTHBHE
IHBECTYBaHHsI Oy/leé BUKOPHCTOBYBATHUCS B MEPIIOMY
(lupiomy) po3yMmiHHi. XapakTepHOIO Ta BiIMIHHOIO
03HAKOIO JIJAHOTO BHJTy 1HBECTYBaHHS € HAOyTTs MPaBO-
MOYHOCTI yNIPABIiHHS aKTHBAMH PELUMI€HTa Oyab SKOi
OprasizauiifHo-1paBoBoi (GOpPMHU IIIAXOM ydacTi 0COOH
y BHIIIOMY OpTaHi YIpaBJIiHHS Takoi opranizaiii ta
OTpUMaHHS YaCTHHH NMpHOYTKYy Bif if rocrnomapchKoi
JSUTBHOCTI, 0COOIMBUM MOPSAKOM NMPUIIMHEHHS iHBEC-
TUIIHOT JISUTHHOCTI B TIOPSIJIKY, BA3HAYCHOMY 3aKOHOM.

Ha cranii mpuitHATTS pilIeHHS PO KOPIOpPATHBHE
1HBECTYBaHHsI, IHBECTOP MOBUHEH MpOaHaIi3yBaTH BCi
MepeBaru Ta HEJONIKH IMEBHOTO BHY TOCIIONAPCHKOi
opraHi3zaiii SK penuIieHTa iHBeCTHI[Il, 3BaXKUTH BCi
nepeadayeHi 3aKOHOIABCTBOM 3a00POHHU Ta OOMEKEHHS
I[0JI0 KOPIIOPATUBHOTO 1HBECTYBAHHS. 3aJIe)KHO Bij
METH 31iCHEHHS IHBECTHIIIT — OTPUMaHHS MPUOYTKY UM
3a10BOJICHHS MEBHUX COIaJbHUX MOTPeO, IHBECTOP
nparHe o0OpaTi HaHONITUMAJIBHIITY KOPIIOpaTuBHY (op-
MY pELMII€HTa IHBECTHUIIIH, 3 ypaXyBaHHSIM BU3HAUCHNX
3aKOHOM OOMEKeHb Ta 3a00pOH, 110 TACTh 3MOT'Y OLIiHH-
TH MOXJIMBI PU3UKH 1 MiHIMI3yBaTH iXHI HETaTUBHI Ha-
CITIJIKH.

ITopsiaok cTBOpeHHs rocnoJapchkoi opranizaiii,
PO3Mip Ta BHJI KOPITOPATUBHUX THBECTHIIINH B OCTAHHIO
3aJIeKUTD BiJ] OpraHizamiifHo — mpaBoBoi (OopMH MiIpH-
€MCTBa, HOTO BUIY AiSJIBHOCTI, MIPABOBOTO PEKUMY
00’€KTy 1HBECTYBaHHS, CY0’ €KTIB IHBECTYBaHHS Ta BU-
3HAYEHOTO HUMHU HEOOXiTHOTO 00CsIry MalHOBHX IIiH-
HOCTEH 11l TOCATHEHHS LiIel, BU3HAYeHNX YCTaHOBYH-
MH JOKYMEHTaMH. 32 TAKUX 00CTaBUH, TOJIOBHUMH KPH-
TepisIMH aHaJTi3y Ta CHCTeMaTH3amii 0coOIMuBOCTEH
KOPIIOPaTUBHOTO 1HBECTYBaHHS €: Cy0 €KT 1HBECTYBaH-
Hs1, 00’ €KT Ta PELHUITIEHT.

oo cy0’ekTiB KOPIIOPATHBHOTO IHBECTYBAHHS, TO
B 3aKOHOJIABCTB1 YKpaiHH 3aIMIIAI0THCS MEBHI MPOTaJiu-
HU Ta CYIepedHocTi. Sk BOayaeThCs 3 mojokeHs [ocmo-
JIAPCHKOTO KOJCKCY YKpaiHH, 3aCHOBHUKAMU Ta YYaCHH-
KaMHi TOCHOJAapChKOTO TOBAPUCTBA MOXYTh OyTH
Cy0’€KTH TOCIIONAPIOBAHHS, OPTaHHU AEP:KaBHOI BIIaIH
Ta OPTaHM MICIIEBOTO CAMOBPSYBaHHsI, HA/ILIEHI TOCHO-
JIAPCHKOIO KOMITETEHLIE0, @ TAKOK TPOMAJITHH, TPOMa/I-
CBbKi Ta 1HII OpraHi3ailii, IKi BUCTYIAIOTh 3aCHOBHUKA-
MU Cy0’€KTIB rOCIIOapIOBAHHS YU 3JIIHCHIOIOTH I0/I0
HUX OpraHizaliiiHO-rocrnogapchki MOBHOBAKEHHS Ha
OCHOBI BIJIHOCHH BJIACHOCTI, & TAKOX IPOMAJISIHH, K1 HE
€ cy0’eKTaMu rocrofiaproBanHs. TaKUM YHHOM, 3aralib-
Hi HopMu ['ocnonapcekoro Kojaekcy YKpaiHu MicTATb
PO3LIMPEHHH MEePETiK Cy0’ €KTIB KOPIIOPATUBHOTO 1HBEC-
TyBaHHsA. Ha mpoTuBary im crieriansai Hopmu L{uBins-
Horo Kogexcy Ykpainu, 3akoHiB Ykpainu «lIpo rocmo-
JapCchKi ToBapucTBay, «IIpo akIioHepHi TOBapHCTBaY,
MICTATh IIEBHI 0cO0NMMBOCTI [3].

Tax, BignoBigHO 110 4. 3. cT. 167 LIK Ykpaiuu nep-
JKaBa MOYKE CTBOPIOBATH IOPHIUYHI 0COOM PUBATHOTO

npaea (MATPUEMHHUIIbKI TOBAPUCTBA TOIIO), OpaTH
y4acTh B iX MISJIBHOCTI HA 3aralibHUX MiJCTaBaXx, SKIIO
IHIIIE HE BCTAHOBJICHO 3akoHOM. Kpim Toro, 4. 3 cT. 169
LK VYkpainu 3akpilieHo MpaBo TEPUTOPIATbHUX TPOMAJT
CTBOPIOBATH IOPUINYHI 0COOW NPUBATHOTO MpaBa (Iij-
MPUEMHUIIBKI TOBAPUCTBA TOIIO), OpaTH y4acTh B iX
JIISIIBHOCTI Ha 3arajJbHUX IMiJCTaBax, SKIIO 1HIIE HE
BCTaHOBJIEHO 3aKkoHOM [4]. Omnaxk, crarts 114 IIK Vkpa-
THM 0OMEXY€E KOJIO YYaCHUKIB rOCIIOapChKOr0 TOBApH-
CTBa, 3aKPITUTIOKOYH, 1110 HUMH MOXe OyTH (hizrmuHa abo
ropuuaHa ocoda. [Tpu yomy, citiji BIIMITHTH, IO 3T1IHO
3 IPUIKMCAMU 3a3HAYEHOI CTaTTi, OOMEXEHHS 1100
y4acTi y TOCIOapChKUX TOBAPHUCTBAX MOYKE OYTH BCTa-
HOBJICHO 3aKOHOM.

CrientiansHi HopMu cT. 3 3akoHy Ykpainu «IIpo roc-
MTOAAPCHKI TOBAPUCTBA» TEK MICTATH OOMEKEHHS 1010
KOJIa 3aCHOBHHKIB (yYaCHHKIB rOCIOIapChKOTO TOBApH-
CTBa). 3aCHOBHMKAaMHU Ta YYaCHUKaMU TOBapUCTBA MO-
KyTh OyTH TIJNPUEMCTBA, YCTAHOBH, OpraHizaiii, a
TaKOXK TPOMAJISTHU, KPIM BUTIAJKIB, TIepe0aYeHUX 3a-
KOHOJaBUUMH aKTaMH YKpaiHu. [HO3eMHI rpoMaisHu,
0ocoOu 0e3 rpoMa/ISIHCTBA, IHO3EMHI FOPHIUYHI 0cOo0H, a
TaKOoX MDDKHApOJIHI OpraHi3aiii MoXyTh OyTH 3aCHO-
BHUKAMHU Ta YYaCHHKAMH IOCIONAPCHKUX TOBAPUCTB
HapiBHI 3 TPOMaJsiHAMK Ta OPUIXNIYHUMH 0COOaAMH
YKpaiau, KpiM BUTIAAKiB, BCTAHOBICHUX 3aKOHOIABINMH
akTamu Ykpainu [5].

BpaxoByroun Te, 110 HaBeIeHa HOpMa BTPATHIIA YHH-
HICTh Y YaCTHHI, 110 CTOCYEThCS aKI[IOHEPHUX TOBa-
puctB (Ha mifgcrasi 3akony N 514-VI Big 17.09.2008),
0COOMBHUI IHTEpEC MPEACTABISIOTh HOPMH 3aKOHY
VYkpainu «IIpo akmioHepHi TOBApUCTBAY.

3aCHOBHUKAMHM aKI[IOHEPHOTO TOBAPHCTBA B CUILY
CT. 9 3a3HAYEHOT0 3aKOHY BH3HAIOTHCS JIepiKaBa B 0C001
OpTraHy, YIIOBHOBaKCHOTO YIIPABIISITH ICPKABHUM Maii-
HOM, TepUTOpianbHa TPOMaja B 0Co0i OpraHy, ynoBHO-
Ba)KEHOTO YIIPABILSITH KOMYHAJIHHIM MATHOM, a TaKOX
(biznuHi Ta/a00 OPUIMYHI 0COOH, 1110 IPUKHHSITH PillleH-
HS PO HOTO 3acHYBaHHS [6].

Otxe, HEOOX1THO 3pOOUTH BUCHOBOK, 1110 3aKOHO/IAB-
YUMH aKTaMH 3aKPITUIEHO OOMEKEHHS JIepKaBU Ta TePH-
TOpiaJbHUX TPOMaJ] OyTH 3aCHOBHUKAMH Ta YYaCHUKAMH
rOCIONAPCHKUX TOBAPUCTB, KPIM aKIIOHEPHHUX TOBA-
pucts. Tak, BinoBiaHO 10 3akoHy Ykpaiau «[Ipo 6anku
Ta 0AHKIBCHKY TisUTBHICTB» JAepakKaBa B 0co0i MiHicTep-
cTBa (piHAHCIB YKpaiHu MOKe OpaTh y4acTb y (OopMyBaH-
Hi Ta/a00 301JIbIIICHHI CTATYTHUX KaIiTa B OaHKIB IUIs-
XOM IpHUAOAHHS aKIliil mepBUHHOI eMicii (4acTok y cra-
TYTHOMY KamiTaii) OaHKy Yd akIii JTOJATKOBOT eMicii
(momaTrkoBUX BKJIAJIB) OaHKIB B OOMIiH Ha JIep:KaBHI 00-
miranii Ykpainu Ta/a0o npuaOaHHs 3a3HaYEHNUX aKIii 3a
xomTH Jlep:xaBHOro OromkeTy YKpaiHu, Ta BiAMOBIIHO
YIPaBIATH HAOYyTHMHU KOPITOPATHBHUMH TIPaBaMH.

Brim, 1 B TaHOMY BUIIAJKy € BUKITIOUCHHS. 3 aHAJI3y
MOJIOKEHb 3aKoHy YKpainu «[1po iHBeCTHIHHY TisUTh-
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HICTB» BOAUAETHCS MpsiMa 3a00pOHa Ha Y9acTh B KOPIIO-
PaTHUBHMX 1HBECTHLIWHUX (POHAAX AEP’KaBH, TEPUTOPI-
albHOI rPOMaJM, a TAKOXK IOPUIUYHUX OCi0, yacTKa
JIEpKaBHOT 200 KOMYyHAIILHOI BIIACHOCTI B SIKUX TIEPEBU-
urye 25 %.

OpHOYacHO, 3riHO 3 OQILITHUMU TaHUMH PEECTPY
KOPIIOPaTUBHUX TIPaB JICPXKABH B CTATYTHHUX KalliTalax
rOCIOJIapChKUX TOBAPUCTB, HA CHOTOJIHINIHIN JI€HB,
B YIPaBJIiHHI OpraHiB JIep»KaBHOI BUKOHABYOI BN
nepeOyBaroTh 90 TOBapHCTB 3 0OMEKEHOIO BIIIOBIIAITh-
HicTIO [7], @ BIAMOBIAHO 10 peecTpy KOPIOPATUBHUX
mpaB TepuTopiaibHOi rpomManu M. Kuesa y craTyTHUX
KamiTajlaXx TOCIMOJAapChKUX TOBAPHUCTB CTAaHOM Ha
01.01.2017 p., B ynpasminHi JlenapraMeHTy KOMyHaJIb-
Hoi BiacHOCTi M. KueBa nepebyBae 9 ToBapucTtB 3 00-
MEXKCEHOI BiMoBiAanbHicTIO [8]. Ha Hamy aymky, 3a-
3HaYCHa peaji3allis KOpIopaTUBHUX MpaB JIEPKaBU Ta
TEPUTOPIAILHUX IPOMa/T BiZIOyBa€eThCs 0€3 BiIMOBIAHUX
Ha T€ NMPaBOBUX II1/ICTaB.

Mix M, miro 4. 1 Ta 2 ct. 3 3akony Ykpainu «lIpo
rOCIOJapChKi TOBAPUCTBA» 3yIMHEHO Y YaCTHHI MpaBa
JIepKaBHUX MIANPHEMCTB OyTH 3aCHOBHUKaMH a00 ydJac-
HUKaMU TOCIOAAPCHKUX TOBApUCTB Ha miacTaBi [expe-
Ty Kabinery MinicTpiB Ykpainu Big 31.12.92 p. N 24-
92, 0 € YMHHUM U Hapasi. 3riIHO 3 OCTAHHIM, JIepPKaB-
HI HNiAMPUEMCTBA HE MOXYTh OyTH 3aCHOBHHKAMH
MiAPUEMCTB Oy/Ib-sIKMX OpraHizauiiHux (opM Ta BUIIB,
TOCIOAPChKUX TOBAPUCTB, KOONIEPATHBIB, OKPIM BH-
TMa/IKiB, KOJIU 3aCHOBHUKOM €:

— OyiBesibHI oprasizaii, mianpueMcTBa Oy1iBenb-
HOT 1HIYCTpii Ta OyIiBEILHUX MaTepiajiB, sSKi € 3aCHO-
BHUKaMU TOCIIOAPCHKUX TOBAPKCTB, 110 31 HCHIOBATH-
MYTb IPOEKTYBaHHS Ta MEPCIEKTUBHE OyAIBHHUIITBO 32
KOPJIOHOM;

— cy0’€eKTH JiTakoOyayBaHHS, K1 MiANaal0Th i1
Jlito HOpM cT. 2 3akoHy Ykpainu «IIpo po3BUTOK siTako-
OyIIBHOI IPOMHCIIOBOCTI;

— HayKOBi (HayKOBO-IOCIi/HI, HAYKOBO-TEXHOJIOT14-
Hi, HAyKOBO-TE€XHI4YHi, HAYKOBO-IIPAKTUYH1) yCTAaHOBH Ta
JIep KaBHI YHIBEPCUTETH, aKaAeMil, IHCTUTYTH BUKITFOYHO
Yy BHIQJKy KOJH OCTaHHI € CIiB3aCHOBHHKAMH TOCIIO-
JIAPCHKUX TOBAPUCTB Ta BUKJIIOYHO IIISIXOM BHECEHHS
MaifHOBHX IIPaB iHTEIEKTYaJIbHOI BIACHOCTI SIK BHECKY
JIO CTAaTyTHOTO KaIliTaly TAKHX TOBAPUCTB.

— Oip>ki, TOProBi JoMa, CTPaxoBi KOMMaHii Ta mij-
MIPUEMCTBA 3 IHO3EMHHUMH 1HBECTHIIISIMH.

OTxe, y 3B’513Ky 3 BUIICBHUKIIAJICHUM, Ha HAITY TyM-
Ky, HEOOX1JHO BHECTH 3MiHHM Ta JOMOBHEHHS /10 LIMBiIb-
HOTO KoZIeKcy YKpainu Ta 3akoHy Ykpainu «lIpo rocro-
JapChKi TOBApUCTBAY, 3a3HAYMBIIH, 1110 ACp>KaBa B 0CO-
01 opraHy, YIIOBHOB2)KEHOTO YNPAaBIATH IEPKaBHUM
MalHOM Ta TepUTOpiaibHa TpoMajga B 0coOl oprany,
YIOBHOBKEHOTO YIPABJISITH KOMYHAIBHUM MaliHOM Ta
JIeprKaBHI MiANPUEMCTBA, yCTAHOBH, OPraHi3alii MOXYTb
OyTH 3aCHOBHHKOM Ta YYaCHHUKOM IOPHUINYHHX OCi0 mpu-

BaTHOTO TIpaBa, a caMme, aKIiOHEPHUX TOBAPUCTB Ta TO-
BapHUCTB 3 OOMEXEHOIO BiATIOBIIANBHICTIO, 3 ypaxyBaH-
HSIM 3aKOHOJIaBUYMX 3a00POH Ta OOMEKEHb.

[Ipu oMy, BBakaeMO 3a HEOOXIJHE 3aKPIMUTH
B MTOJIOKEHHSX LIMBITBHOTO KOZEKCY Ta 3aKOHY YKpaiHH
«IIpo rocnogapchki TOBapUCTBa» MpsIMY 3a00pOHY Ha
3aCHYBaHHS Ta y4acTh Jep>KaBU i TEPUTOPIaTBHUX TPO-
Maj, a TAKOXK JCPKABHUX Ta KOMYHAJIbHHUX IiIIPH-
€MCTB, YCTaHOB, OpTaHizalliif B opraHisaniiiHo-npaBoBuX
(hopMax ImiIPHEMHHAIIBKIX TOBAPUCTB, III0 BCTAHOBIIIO-
IOTh JIOATKOBY 200 TTOBHY BiMOBIAJIBHICTh yUYaCHUKA.
SIckpaBUM MPUKIIAJIOM € MOJIOKEHHS 3aKoHy YKpaiHu
«IIpo GaHKu i OaHKIBCHKY JMiSTIbHICTBY, 32 3MICTOM SIKHUX
OaHKaM 3a00POHSETHCSI IHBECTYBATH KOIITH B IOPHANIHY
0co0y, CTaTyTOM sKOI IepeadaueHa MoBHA BiIMOBI1alb-
HicTh T BnacHUKIB. CI1ijl 3a3HAYMTH, [0 Taka 3a00poHa
0oOrpyHTOBaHA METO 30epeKeHHS KaliTally Ta, THM
caMHUM, YHUKHEHHS HeOa)KaHUX HACIIJIKIB JJIsl IHBECTO-
PIB Ta BKJIaJHUKIB OaHKIBCHKOT YCTaHOBH.

TakuM yuHOM, HEOOXiHICTh 3a00POHH HA 3aCHY-
BaHHS Ta y4acTh ICP:KABU il TEPUTOPiaTbHUX TPOMAI,
JIep)KaBHUX Ta KOMyHaJIbHUX HiANPUEMCTB, YCTAHOB,
oprasizaiiiii B oprasi3amniifHo-nipaBoBuX Gopmax Imiji-
MPUEMHHUIIBKUX TOBAPHUCTB, IO BCTAHOBIIOIOTH J10-
JIaTKOBY a00 MOBHY BIiJMOBIaJbHICTH BMOTHBOBAHA,
Mo-TIepIle, YHUKHEHHSIM TPOIECiB CKPUTOTO PO3AEp-
JKABJICHHS, aJKE Y BUIIAKY JOBEJCHHS TAKOIo MiApu-
€MCTBA 10 OAHKPYTCTBA IiIBUIIYETHCSI pU3UK HeOaKa-
HOT mpuBaTH3allii MaiiHa oro y4acHukiB. Kpim Toro,
CTBOPEHI Mi/IBUIIEH] KOPYNIilHI PU3UKU MOXKYTh PH-
3BECTH JIO 3BEPHCHHS CTATHCHHS Ha JIEP)KaBHI KOIITH
Ta KOIITH TEPUTOPiabHOI TPOMajH, IO B JAHOMY BHU-
NaJIKy € HEepaliOHATbHUM i Hee()EeKTUBHUM BUKOPHUC-
TaHHSAM OIO/DKETHHX KOIITIB, TAKUM, IO HOPYLIy€E
MpUHIUN ekoHoMii OromkeTy [9]. B cBoro vepry, Bin-
CYTHICTb Ha 3aKOHOJaBUOMY PiBHI BPETY/IIOBAHHS Bif-
MOBITHUX 3a00POH Ta 0OMEKEHb MOXKE MPHU3BECTH JI0
TaKUX HETAaTUBHUX HACIIJIKIB, SIK, HAJIMIpHE BTpYYaHHS
JiepKaBy B MPUBATHY Chepy EKOHOMIKH, 10 TIPU3BEAC
JIO BEJIMKUX 30UTKIB IEPKABHOMY Ta MICIICBHUM OrOIKe-
TaM.

3 ypaxyBaHHsM nonoxkeHb L{upineHoro Ta ['ocno-
JIapChKOTO KOACKCIB YKpainu, 3akony Ykpainu «IIpo
IHBECTHUIIHHY IsITbHICTEY, 3aKkoHy Ykpainu «IIpo roc-
MOJAPChKI TOBAPUCTBAY, 10 KOPECTIOHAYIOThCS 3 HOP-
Mamu 3akoHy Ykpainn «[Ipo iHBeCTHLINHY HisUTEHICTEY,
Cy0’€KTaMM 1HBECTHIIHOT IISUTBHOCTI, 30KpeMa 3acHO-
BHHUKAMH, IHBECTOPAMH Ta yYaCHUKaMHU MiANIPUEMCTBA,
MOXYTb OyTH: 1) rpoMaasiau YKpainu, 2) iHO3eMHi Ipo-
MaJISIHH, 3) FOpUINYHI 0co0U (ITIMPUEMCTBA, YCTAaHOBH,
opranizaiii) YkpaiHu Ta iHO3eMHHX JepxaB (1HO3eMHi
FOPUJIMYHI 0COOH, a TaKOX MIKHAPOIHI OpraHi3allii,
3) nepxaBa, B 0co0l yIIOBHOBXCHUX OPTaHiB JepKaB-
HOI BIajH, 4) TepuTOpianbHi rpoMaau B 0001 OpraHiB
MICIIEBOTO CAMOBPSITyBaHHS.
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CTOCOBHO TpOMaJIsiH YKpaiHH 3a3HauuMo, 110 Bif-
noBifgHo 1o LuBineHoro Koaexcy Ykpainu, yuacHuKOM
(3aCHOBHUKOM) IOPUIMYHUX 0Ci0, SKIIO 1€ He 3a00po-
HEHO 3aKOHOM a00 YCTaHOBYMMH TOKYMEHTAMHU IOpH-
JUYHOI 0coOu, Moxe Oyt (izndHa 0coda 3 HEITOBHOIO
LMBUILHOIO JII€3/IATHICTIO, Y Billl BiJl YOTUPHAIISATH IO
BiCIMHAQ/ILIATH POKIB.

3i 3micTy 3akoHy Ykpainu «IIpo MixkHaponHe npu-
BaTHE MPaBo» BOAYaeThCA, IO MpoLecyalbHa MPaBo-
3MIATHICTH 1 JII€3IaTHICTD IHO3EMHHX 0Ci0 B YKpaiHi BU-
3HAYAKOTHCS BiJIIOBIIHO 0 MpaBa YkpaiHi. OCKiIbKY, 32
npunucamu 3akoHy Ykpainu «IIpo rocrogapcbki ToBa-
pHCTBa» 1HO3EMHI IPOMAJITHH, 0COOH 0€3 TPOMaJISTHCTBA,
MOXYTh OyTH 3aCHOBHUKAMH Ta YYaCHHUKAMH TOCIoap-
CBKHX TOBapHUCTB HapiBHI 3 TpoMaJsgHaMU YKpaiHu, 110
HUX 32CTOCOBYFOTHCS BUIIIE3a3HAYCHI BUMOTH IIOJI0 BIKY
Ta o0csTy niezgarHocTti [10].

IIpote 3akoHOM TepeadaueHi BUKIIOUEHHS, 10 00-
MEXYIOTh a00 YHEMOXXJIUBIIFOIOTh Y4acTh 1HO3EMHOTO
€JIEMEHTY y KOPIIOPaTHBHOMY iHBecTyBaHHi. Tak, 3 aHa-
mizy cr.117 3akony Ykpainu «IIpo rocrnonapcbki ToBa-
pucTBay, ctarti 3 3akoHy Ykpainu «[Ipo iHBeCTHIIHHY
IisUTBHICTBY Ta CT. 4 3akoHy Ykpainu «IIpo pexxum iHo-
3eMHOI'0 1HBECTYBaHHA» BOaYa€eThCca 3a00pOHa CTBOPEH-
HsI BUKJIFOYHO Ha OCHOBI BJIACHOCTI 1HO3EMIIIB, IHO3EM-
HUX IOPUANIHUX OCi0 YHITapHOTO, KOPIIOPATHBHOTO 400
npuaOaHHA Y BUKIIOYHY 1HO3EMHY BJIACHICTB JIIOYOTO
MiIIPHEMCTBA B TaTy3sX, BU3HAYCHUX 3aKOHOM, IO
MAalOTh CTpaTEeTivyHe 3HAYCHHS JIJIs OS3IEKH JIepPIKaBy.

Kpim Toro, 3axoHoM niependadeHi i iHII oOMexeH-
Hs 1IIOJI0 YYacTi BHIIEIEpepaxoBaHUX Cy0’ €KTiB y Bi-
TYM3HSHUX MiAIpHeMcTBaxX. Tak, 3a 3MicTOM 3akoHy
VYkpainu «IIpo rocnonapcbki TOBapuCTBaY, IOPUINYHI
0co0u (MINpUEMCTB, YCTAaHOB, OpraHizallii) Ykpainu i
iHO3eMHHUX Jep:kaB Ta MKHApOAHI OpraHizallii, 1o Ma-
I0Th HaMip 1HBECTYBATH KamiTall, IOBUHHI MaTH 3a/10-
BUIbHUH MarepiaibHui cTaH. TakuM YHMHOM, 3aKOHOM
3BY>KEHE KOJIO IOPUANIHUX 0Ci0-Cy0’ €KTiB KOPIIOPATHB-
HOTO 1HBECTYBAaHHA /10 TaKHX, 1110 32 BUCHOBKOM ayJIH-
Topa abo ayAUTOPCHKOI PipMHU € PIHAHCOBO CIIPOMOXK-
HUMH 31HCHUTH BIAMOBIHI BHECKH JI0 CTATYTHOTO
(CKJIaZICHOTO) KamiTaly peLuITieHTa.

AHaJIOT14HI BUMOTH TniependaveHi i 1o ociod, mo
IUTAaHYIOTh OyTH BKJIaJHUKaAMH OaHKIBCHKUX YCTAHOB.
30Kkpema, 3riJTHO 3 MOJOKEHHAMHU 3akoHy Ykpainu «IIpo
0aHKW Ta OAHKIBCHKY JIsUTbHICTE)» BIACHUKH 1CTOTHOL
ydacTi y 0aHKy TTOBHHHI MaTH O€3M0TaHHY AITOBY peIy-
TaIlito Ta 33J0BiIIbHUN ()IHAHCOBUN CTAaH, BUMOTH JI0
SIKUX BCTAHOBIIOIOThCS HarioHanpHUM O0aHkoM YKpai-
HHU.

[TeBHI 0OMeXeHHS )11 BKazaHUX 0Ci0 nepeadaveHi
i 3akoHOM Ykpainu «IIpo iHCTUTYTH CHUIBHOTO 1HBEC-
TyBaHHMY. Tak, OCTaHHI MOXYTh OyTH 3aCHOBHHUKAMHU
0aHKy Ta BIIaCHUKaMHU iCTOTHOI y4acTi y OaHKy JIMIIe 32
YMOBH, IO TaKUH IHCTUTYT CIIIBHOTO iHBECTYBAaHHS €

KOPIOPaTUBHUM BEHIYPHUM (DOHIOM, OLIBII SIK 75 Bif-
COTKIB akIii (IHBECTULIHHNUX cepTU(IKATIB) SKOTO i
OLTBII AK 75 BIACOTKIB aKiiil (4aCTOK) KOMIIaHii 3 yrpas-
JIHHS aKTHBAMH SIKOTO TPSIMO Ta/ab0 OIMoCepeIKOBAHO
HaJIe)XaTh OJIHI 0c001 abo rpyri acomidioBaHux 0ci0. Ak
BCTaHOBJICHO, YYaCHUK IHCTUTYTY CIUJIBHOTO IHBECTY-
BaHHJ - I1¢ 0c00a, sSKa € BIACHUKOM I[IHHUX TarepiB
IHCTUTYTY CIILIBHOTO iHBECTYyBaHHS. 30KpeMa, (izndanHa
ocoba Moxxe OyTH Y4aCHUKOM BEHUYpHOro (OHAY 3a
YMOBH TPUJA0AHHS I[IHHUX IarnepiB Takoro GoHAY B
KIUJIBKOCTI, sIKa 32 HOMIHAJIBHOIO BapTiCTIO IMX IIHHUX
narepiB ckiasae cymy He MeHmie Hix 1500 MiHiMambHUX
3apOOITHUX TUIAT Y MICSIYHOMY PO3Mipi, BCTAHOBJICHOMY
3akoHOM Ha 1 cigas 2014 p., a y4acHHKOM KBatiikariii-
HOTO IHCTUTYTY CHIJIBHOTO iHBECTYBaHHS - 32 YMOBH
npuaOaHHs MIHHUX TMarnepiB TAaKOro iHCTUTYTY B KiJib-
KOCTI, sIKa 32 HOMIHAJIBHOFO BapTICTIO IIMX I[IHHUX Tarie-
piB ckiafae cyMmy He MeHue Hix 100 MiHIManbHUX 3a-
POOITHUX TUTAT Y MICSYHOMY PO3Mipi, BCTAHOBJICHOMY
3akoHOM Ha 1 ciuns 2014 p.

Kpim Toro, 3a3HaueHUM 3aKOHOM mepeadaveHi i
neBHi 3a00poHn. He MOXKyTh OyTH ydyacHHUKaMH 1HCTH-
TYTY CHIJILHOTO 1HBECTYBaHHS 0COOH, 3 SKMMH BOHH
YKJIAIH JJOTOBOPHU MPO 0OCITyroByBaHHs, 30KpeMa: 30e-
pirad aKTHBIB IHCTUTYTY CIUJILHOTO 1HBECTYBaHHS, Jie-
MO3UTAPIN, ayquTop (ayauTopchka ¢ipma), OmiHIOBaY
MaiiHa IHCTUTYTY CIIJIBHOTO iHBECTYBaHHS Ta iX MOB’s-
3aHi 0CcO0H .

BucuoBku. [linBoasun migcyMmok, HeoOXiIHO 3a-
3HAYUTH, OOMEKeHHS Ta 3a00POHU 1IOJI0 3/11ICHEHHS
KOPITOPATHBHOTO iHBECTYBaHHS (PI3MIHUMH Ta FOPHINY-
HUMHJ 0CO0aMH BH3HAYAIOTHCS BUKITIOUHO 3aKOHOM. Taki
0OMEXKEHHS Ta 3a00pPOHU CTOCYIOThCS, 30KpEMa, BUMO-
ramMu 10 (piHAHCOBOTO CTAHOBHINA Ta MPABOTO CTATYCy
IHBECTOpA, NIEPEIIiYeH] BiAMOBIIHI YMOBH BCTYITy YU
3aCHYBaHHS IIEBHOI rOCHOAAPChKOT ToBapucTBa. OnHaK,
B pe3yNbTaTi MPOBEICHOTO aHaTi3y 3aKOHOIABYOTO pe-
TYJIFOBaHHS Cy0’€KTiB KOPIIOPATHBHOTO 1HBECTYBaHHSI,
BCTAHOBJICHO PsIJl HEAOJIKIB Ta MPOTUPIY.

30KpeMa, BUIIe3a3HAYCHI IIPOTATMHA Ta KOJi3ii CTo-
CYIOThCS y4acTi 1HO3eMHHUX 1HBECTOPIB, JIEPKABU Ta
TEPUTOpiaNbHUX TPOMaJ, MOTPeOyIOTh HETalfHOrO Ha-
JIKHOTO BIOPSIKYBAHHS Ta BPETYTIOBAHHS Ha PiBHI K
3aralibHAX TaK 1 CTIeIialbHUX HOPM 3aKOHO/IABCTBA LIS~
XOM BHECEHHS BIAMOBIIHUX 3MiH Ta JOTIOBHEHb.

Taki BUCHOBKH 3yMOBJICHI, B IICPIITy YePIy, HEOOXiM-
HICTIO CTBOPEHHS CHPHUATINBHX Ta TOCTYITHUX YMOB JJIS
BCTYILy B TOCHOAAPCHKY OpraHi3alilo Oyab-sKOro THUITY
3 Oy/Ib-SIKUM BHJIOM JTiSTIBHOCTI, 3aII00iraHHIO HEraTHB-
HUX HACIIAKIB JUIsl ICPKaBH Ta CYCIUIBCTBA B ILIOMY,
ajiKxe 3a0e3MeueHHsIM CTBOPEHHS CTAJOro iHBECTHUIIH-
HOro (oHIy BiAMOBIIHOI OpraHi3allii € 3aco60M pealti-
3arii myOIiYHOTO IHTEpeCy.

HanexHxe 3akoHOIaBYE BPETYIIOBAHHS 0OMEXEHD Ta
3a00pOH MIOAO CY0’ €KTIB KOPIIOPATHBHOTO IHBECTYBAHHS
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MPOBJIEMH I'OCIIOJAPCBKOI'O ITPABA

B KOHTEKCTI 3aC00IB JIEP’)KAaBHOTO PETYJIFOBAHHS TOCIIO- 13 KJIFOYOBUX 3aBJIaHb MOJITHKA HAI[IOHATBHOT O€3IeKH
JAPCHKOI TISTBHOCTI € (PAaKTHYHO CKJIAJOBOIO CTpaTerii  y BHYTpINIHIN cdepi € 3a0e3nedeHHs] eKOHOMIUHOT 6e3-
HaIllOHAJIBHOI O€3MeKN YKpaiHu, 3TiJHO 3 SIKOI OJHUM  TeKH kpainu [11].
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BOMYVK H. P.

Couckarens HUU npaBoBoro obecniedennst nHHOBamoHHOTo pa3sutust HAIIpH Yipaunst

OTAEJBHBIE BOITPOCHI TIPABOBOT'O PET'YJIMPOBAHUS KOPIIOPATUBHBIX MHBEC TUITUI

B mpezncraBieHHOl cTaThe aBTOPOM OTIPE/ICIICH KPYT CyObEeKTOB KOPIIOPAaTUBHON (OpPMBI HHBeCTHpOBaHMA. [IpoaHa-
JM3UPOBaH Psii 0COOCHHOCTEH, OTPAaHUYCHUH M 3alIPETOB B OTHOIICHWHU y4YacTHsl B KOPIIOPATUBHOM MHBECTHPOBAHUH,
B KOHTEKCTE CII0COOOB TOCYIapCTBEHHOTO PEryIMPOBAaHUS XO3SHCTBEHHOM JESTEIBHOCTH U 00ECIICUeHUS MyOIMYHOTO
uHTepeca. OcBereHs! MPoOIeMbl TPABOBOTO PETYIUPOBAHHS YIACTHS TOCY1apCTBa M HHOCTPAHHOTO AJIEMEHTa B KOPIIO-
paTMBHOM MHBECTHPOBAHMH, CJICNIaH AKLIEHT Ha HEOOXOMMOCTH BHECEHHNS COOTBETCTBYIOIINX M3MEHEHHH 1 JJOTIOTHEHHH
B [ paxknaHckuii Kojieke YKkpanHbl ¥ 3akoH YKpauHbl «O X03SHCTBEHHBIX 00IIeCcTBax» .

KuroueBsble cioBa: xopropaTuBHas (popMa HHBECTUPOBAHUS, CyOBEKThI KOPIIOPATUBHOIO WHBECTUPOBAHMUS,
MyOIUYIHBIA HHTEPEC, CPENICTBA TOCYITAPCTBEHHOTO PETYINPOBAHUS XO3SIMCTBEHHOH NESITEIbHOCTH.

BOYCHUK N. R.

PhD Candidate of the Scientific and Research Institute of Providing Legal Framework for the Innovative
Development of National Academy of Law Sciences of Ukraine

SOME ISSUES OF LEGAL REGULATION OF CORPORATE INVESTMENTS

Problem setting. Taking into account the necessity of constant supply of resources to the country’s economy in order
to provide expanded reproduction on the basis of systematic implementation of innovations, except contractual investment,
a special role is played by the corporate form of investment. Globalization of markets against the background of the
existing competition between the members of the world financial market for places in the economic system of trade and
foreign investment leads to regulatory competition in the (economic) commercial law. Investors search places of
production, distribution, research and development only based on performance criteria.

Analysis of resent researches and publications. Researches on the implementation of investment activities in cor-
porate form and the form of joint investment are given by such scientists as Yu. Ye. Atamanova, Yu. M. Zhornokui,
0. R. Kibenko, I. V. Spasibo-Fateyeva, O. M. Vinnik, 1. Z. Farkhutdinov, V. A. Trapeznikov, N. G. Doronina, N. G. Sem-
ilyutina, V. M. Butuzov, D. V. Chernadchuk, O. P. Sushch and others.

However, there remain a number of issues that require further research, in particular the provision of private and
public interest in the investment field.

Target of research. The purpose of this article is to analyze current Ukrainian legislation on corporate investment,
the distinction between capital movement freedom and the right to engage in economic activity, the existing system of
prohibitions and restrictions on such investment through the prism of tasks of ensuring public and private interests.

Article’s main body. The notion of “corporate investment” has a rather controversial nature, since, by operating in
such a legal category, lawyers understand different activities.

In the article the author analyzed the doctrinal and normative approaches to the definition of “corporate investment™
and makes appropriate proposals for improving the current legislation in this field.

The number of features, restrictions and prohibitions on participation in corporate investment in the context of state
regulation of economic activity and ensuring public interest were analyzed by author. The problems of legal regulation
of the participation of the state and the foreign element in corporate investment are highlighted, the need for amendments
and additions to the Civil Code and the Law of Ukraine “On Business Associations” are emphasized.

Conclusions and prospects for the development. In summary, it should be noted that restrictions and prohibitions
on the implementation of corporate investment by individuals and legal entities are determined exclusively by law. Such
restrictions and prohibitions relate, in particular, to the requirements for the financial status and the right status of the
investor, listed the relevant conditions for the entry or establishment of a particular business partnership. However, as a
result of the analysis on the issue of legislative regulation of corporate investment subjects, a number of shortcomings
and contradictions were identified.

Keywords: corporate form of investment, subjects of corporate investment, public interest, means of state regulation
of economic activity.
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