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OKPEMI IIMTAHHSA TPABOBOI'O PETI'YJIFOBAHHA
KOPIIOPATUBHUX IHBECTUIII

VY naHiii cTaTTi BU3HAYEHO KOJIO CY0’€KTIB KOPIMOPAaTHBHOT (hOPMH iIHBECTYBaHHS. ABTOPOM IIPOAHAJII30BAHO PsiJl 0CO-
6nmBocTel, 00MeXeHb Ta 3a00pOH II0/I0 yYacTi B KOPIIOPATHBHOMY 1HBECTYBaHHI B KOHTEKCTI 3aC001B JIepKaBHOTO pe-
T'YJIOBaHHSI TOCTIONIApCHhKOT JISUTBHOCTI Ta 3a0e3MedeH s MyOIigHoro iHTepecy. BucBiTieno nmpobiemu mpaBoBOTro pery-
JIIOBaHHS Y4acTi Jiep)KaBU i 1HO3EMHOTO €JIEMEHTY B KOPIIOPaTHBHOMY IHBECTYBaHHI, HAaroJONIEHO Ha HEOOXiTHOCTI
BHECEHHSI 3MiH Ta JIOTTOBHEHb 10 L{MBiIbHOTO KOzlekey Ta 3akoHy Ykpainn «IIpo rocrogapcbki ToBapuCTBa».

Koiouogi ciioBa: xoprioparnBHa ¢popma iHBECTYBaHHSI, Cy0’ €KTH KOPITIOPATUBHOTO 1HBECTYBAHHSI, ITyONIIYHMIA iHTEP-
€c, 3ac00M Aep>KaBHOTO PETYINIOBAHHS TOCMOAAPCHKOT TiSUTBHOCTI.

IMocTanoBka npodjaeMu. 3 OnIsy Ha HEOOXiTHICTb
MOCTIHOTO MOCTa4YaHHs PECypCiB B EKOHOMIKY KpaiHH
3 METOI0 3a0e3eUeHHsT PO3IIUPEHOrO BiATBOPEHHS HA
OCHOBI CHCTEMHOTO BIIPOBA/KEHHS 1HHOBAIIIi, OKPIM
JIOTOBIPHOTO 1HBECTYBaHHS, 0COOIUBY POIIb BiJlirpae
KoproparuBHa (hopma iHBecTyBaHHsI. [106ami3anis puH-
KiB Ha TJIi ICHYIOYOT KOHKYPEHIII Mi>K Y4aCHUKaMH CBi-
TOBOTO (JiHAHCOBOTO PHHKY 3a MICIsl B €KOHOMIUHIM
CUCTeMI TOPTiBIi i IHO3eMHUX 1HBECTHIIiH Be/ie 10 HOp-
MaTUBHOI KOHKYPEHIIIi B ramy3i (Tocrmoaapchkoro) Ko-
MepIiiiHOTO MpaBa. [HBECTOPHU 3MIHCHIOIOTH MONIYK
MICI[b BUPOOHUIITBA, MOIIUPEHHS, TOCIIIKEHHS 1 pO3-
POOKH TiJIbKM Ha OCHOBI KpuTepiiB eekTuBHOCTI. ep-
’KaBa IMOBUHHA HAJIaTH iHBECTOPAaM TaKy IPaBOBY CHCTE-
My, sika O MPOITOHYBaJIa CTA0UIBHICTh, CBOOOY 1 3aXHUCT
inBecTulliil. Tomy oHi€t0 3 OCHOBHUX (DYHKIIH IeprKa-
BH TIOBHHHA OyTH POJIb CBOTO POJAY «IOCTaYaIbHUKA
CHCTEMW», SIKa 3MOTJIa OM MPUTATHYTH 1HBECTHIII].
[1;11]. Lle 3ymMOBIItO€ HEOOXITHICTH TITUOOKOTO JOCIi-
JOKEHHS TIPOOJIeM IPaBOBOTO PETYIIOBAHHS KOPIIOPATHUB-
HOTO 1HBECTYBaHHSI.

AHaJni3 ocTaHHixX gocailkens i myoaikanii. [{o-
CJIJDKEHHIO TUTaHb peati3allii iHBeCTUIIIHHOT AisTbHOC-
Ti B KOpHOpaTHBHIA (hopmi Ta GopMi CILIIBHOTO iHBEC-
TyBaHHS MPHUIUISIOTH YBary Taki HayKoslll, sk F0. € Ara-
manoBa, 0. M. Xopuokyi#, O. P. KibeHnko,
L. B. Cnacu6o-®arteeBa, O. M. Binnuk, . 3. @apxythi-
HOB, B. A. Tpanesniko, H. I'. /loponina, H. I'. Cemu-
motiHa, B. M. byry3os, /I. B. Uepnamuyk, O. I1. Cym
Ta iH.

[Ipore, 3anMIIIA€THCS YUMATIO TIMTAHb, SIKi TIOTPEOYIOTh
HOJAJIBIIOTO JOCII/DKEHHS, 30KpeMa, 3a0e3MeUeHHS MpH-
BaTHUX Ta MyOJIYHMX 1HTEpEeCiB B IHBECTULIHHIN cdepi.

MeTto10 i€l cTarTi € aHajli3 YUHHOIO 3aKOHOIAB-
cTBa YKpaiHM MO0 KOPIOPATHBHOTO iHBECTYBAHHS,
PO3MEXKYBaHHS CBOOOJM PyXy KalliTaJiB Ta IpaBa Ha
3IACHEHHS] eKOHOMIYHOT JIsSJIbHOCTI, ICHYFOUOI cCHCTe-
MU 3200pOH Ta 0OMEKEHb TaKOTO 1HBECTYBaHHS 4yepes
IpU3My 3aBJaHb 3a0€3MeUeHHs MyOIiuHUX Ta MPHUBAT-
HUX THTEPECIB.

Buxnaa ocHoBHoro marepiauy. [ToHSITTS «KOpIIO-
paTvBHE iHBECTYBaHHS» Ma€ JIOCUTh CITIPHUI XapakTep,
OCKIJIBKH, ONEPYIOYH TAKOI0 MPaBOBOIO KATETOPi€lo,
BYCHI-IIPaBHUKHU PO3YMIIOTH Pi3HI BUAN JisUTBHOCTI.

Taxk, KopriopaTHBHE iHBECTYBaHHS PO3ITISIAETHCS SIK
BKJIQJICHHS KOIITIB B aKIlii MiANPHEMCTB, IO MAKOTh
(hopMy akiLiOHEpHUX TOBAPHUCTB, 00 CTATYTHHI (CKJa-
JICHUI) KaImiTal 1HIIUX MTINPUEMHHUIIBKAX TOBAPHUCTB
KOPIIOPaTHBHOTO THITY Ta/a00 y4acTh y Takii opraHiza-
1i1 3 METOI0 OTPUMAHHSI IPHOYTKY, TOCSTHEHHSI IIEBHOTO
COLIIAJIbHO-€KOHOMIYHOTO €(peKTYy.

[HIIOTO MiIXOY TOTPUMYETHCS Ti HAYKOBIII, SIK1 ITi]]
KOPIIOPAaTUBHHUM iHBECTYBAaHHSIM PO3yMIIOTh HisTIbHICT
npuBaTHUX 0Ci0 (iHBecTOpiB) 3 00’ €NHAHHS MAaHOBUX
Ta IHTEJICKTyaIbHUX I[IHHOCTEH, OB’ 3aHy 3 HAOYTTSIM
KOPIIOPATUBHHX IPAB Ta IPaB BIACHOCTI HA I[IHHI Tarie-
pH, eMiToBaHi MPopeCciHHIMN yJaCHUKAaMH PUHKY IIiH-
HUX Tanepis, sKi HaJalli po3MillyIOTh OTPUMAaHi KOLITH
B IIHHMX TIarepax Ta KOPIOPAaTUBHUX MpaBax 1HIINX
cy0’ekTiB [2, c. 112].

76 IMpago Ta inHoBamii Ne 3 (23) 2018

© Boiiuyk H. P., 2018



BOMYYK H. P. Okpemi NUTaHHS MPABOBOTO Pery.TIOBAHHS KOPIOPATHBHAX iHBeCTHIIil

VY Hamomy JTOCHTI/PKeH] KaTeropisi KOpIopaTHBHE
IHBECTYBaHHsI Oy/leé BUKOPHCTOBYBATHUCS B MEPIIOMY
(lupiomy) po3yMmiHHi. XapakTepHOIO Ta BiAMIHHOIO
03HAKOIO JIAHOTO BHJTy 1HBECTYBaHHS € HAOyTTS MPaBO-
MOYHOCTI yNIPaBIiHHS aKTHBAMH PELUIMI€HTa Oyab SKOi
OprasizauiifHo-1paBoBoi (GOpPMHU IIIAXOM ydacTi 0COOH
y BHIIIOMY OpTraHi YNpaBJIiHHS Takol opraHizaiii ta
OTpUMAaHHS YaCTHHH NMpHOYTKy Bif if rocrmomapchKoi
JSUTBHOCT1, 0COONIMBUM MOPSAAKOM NMPUIMHEHHS iHBEC-
TUIIHOT JISUTHHOCTI B TIOPSIJIKY, BA3HAYCHOMY 3aKOHOM.

Ha cranii mpuitHATTS pilIeHHS PO KOPIOpPAaTHBHE
1HBECTYBaHHsI, IHBECTOP MMOBUHEH MpOaHaIi3yBaTH BCi
MepeBaru Ta HEJONIKH IMEBHOTO BHY T'OCIIONAPCHKOi
opraHi3zalii SK pelnuIieHTa iHBeCTHI[il, 3BaXKUTH BCi
nepeadayeHi 3aKOHOIABCTBOM 3a00POHHU Ta OOMEKEHHS
I[0JI0 KOPIIOPATUBHOTO 1HBECTYBAHHS. 3aJIE)KHO Bij
METH 31iCHEHHS IHBECTHIIIi — OTpUMaHHS MPUOYTKY UM
3a10BOJICHHS MEBHUX COILaJbHUX MOTPeO, IHBECTOP
nparHe o0OpaTi HaHONITUMAJIBHIITY KOPIIOpaTuBHY (op-
MY pELMII€HTa IHBECTHUIIIH, 3 YpaXyBaHHSIM BU3HAUCHNX
3aKOHOM OOMEKeHb Ta 3a00pOH, 110 1ACTh 3MOT'Y OLIiHH-
TH MOXJIMBI PU3UKH 1 MiHIMI3yBaTH iXHI HEraTUBHI Ha-
CITIJIKH.

ITopsiaok cTBOpeHHs rocnoJapchkoi opranizaiii,
PO3Mip Ta BUJ KOPITOPATUBHUX 1HBECTHIIINH B OCTAHHIO
3aJIeKUTD BiJ] OpraHizaniitHo — mpaBoBoi opMH MiIIpH-
€MCTBa, HOTO BUIY AiSJIBHOCTI, IPABOBOTO PEKUMY
00’€KTy 1HBECTYBaHHS, Cy0’ €KTIB IHBECTyBaHHS Ta BU-
3HAYCHOTO HUMH HEOOXiTHOTO 00CIry MaHOBHX IIiH-
HOCTEH 11l TOCATHEHHS LiIel, BU3HAYeHNX YCTaHOBYH-
MH JOKYMEHTaMH. 3a TAKUX 00CTaBUH, TOJIOBHUMH KPH-
TepisIMH aHaJTi3y Ta CHCTeMaTH3alii 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 BOayaeThCst 3 mojokeHs [ocmo-
JIAPCHKOTO KOJCKCY YKpaiHW, 3aCHOBHUKAMU Ta YYaCHU-
KaMHi TOCHOAAapChKOTO TOBApUCTBAa MOXYTh OyTH
Cy0’€KTH TOCIIONAPIOBAHHS, OPTaHH Aep:KaBHOI BIIAIH
Ta OPTaHM MICIIEBOTO CAMOBPSYBaHHsI, HA/ILIEHI TOCHO-
JIAPCHKOIO KOMITETEHLIE0, @ TAKOK TPOMAJISTHH, TPOMa/I-
CBbKi Ta 1HII OpraHi3ailii, IKi BUCTYIAIOTh 3aCHOBHUKA-
MU Cy0’€KTIB rOCIIOapIOBAHHS YU 3JIIHCHIOIOTH I0JI0
HUX OpraHizamniiiHo-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, 3akoniB Ykpainu «lIpo rocmo-
JapchKi ToBapucTBay, «IIpo akIioHepHi TOBapHCTBaY,
MICTATh IIEBHI 0cO0NMMUBOCTI [3].

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

npaea (MATPUEMHUIIbKI 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 0COOM NPUBATHOTO TpaBa (Iij-
MPUEMHUIIBKI TOBAPUCTBA TOIIO0), OpaTH y4acTh B iX
JIISIIBHOCTI Ha 3arajJbHUX IMiJCTaBax, SKIIO 1HIIE HE
BCTaHOBJIEHO 3aKkoHOM [4]. OmnHak, crarts 114 IIK Vkpa-
THM 0OMEXY€E KOJIO YYaCHUKIB rOCIIOJapChKOI0 TOBApH-
CTBa, 3aKPITUTIOOYH, 1110 HUMH MOXe OyTH (hizrmuHa abo
ropuaHa ocoda. [Tpu yomy, citiji BIAMITHTH, IO 3T1IHO
3 IPUIKUCAMU 3a3HAYEHOI CTATTi, OOMEXEHHS 1100
y4acTi y TOCHONapChKUX TOBAPHUCTBAX MOYKE OYTH BCTa-
HOBJICHO 3aKOHOM.

CrientianpHi HopMu cT. 3 3akoHy Ykpainu «IIpo roc-
MTOAAPCHKi TOBAPUCTBA» TEK MICTATH OOMEKEHHS 1010
KOJIa 3aCHOBHHMKIB (y4aCHHKIB rOCIOapCHKOTO TOBAPH-
CTBa). 3aCHOBHMKAaMHU Ta YYaCHUKaMU TOBapUCTBA MO-
KyTh OyTH TIJNPUEMCTBA, YCTAHOBH, OpraHizaiii, a
TaKOXK TPOMAJISTHU, KPIM BUTIAJKIB, TIepe0aYeHuX 3a-
KOHOJaBYUMH aKTaMH YKpaiHu. [HO3eMHI rpoMajisHu,
0coOu 0e3 rpoMaISIHCTBA, IHO3EMHI FOPHIUYHI 0cOo0H, a
TaKOX MIDKHApOJIHI OpraHi3aiii MoXyTh OyTH 3aCHO-
BHUKAMHU Ta YYaCHHKAMH TOCIIONAPCHKUX TOBAPUCTB
HapiBHI 3 TPOMaJIsiHAMK Ta HOPUIUNIYHUMH 0COOaAMH
YKpaiau, KpiM BUTAAKiB, 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),
0COOIMBHUI IHTEpEC MPEACTABISIOTh HOPMH 3aKOHY
VYkpainu «IIpo akmioHepHi TOBApUCTBAY.

3aCHOBHUKAMHM aKI[IOHEPHOTO TOBAPHCTBA B CUITY
CT. 9 3a3HaYEHOT0 3aKOHY BH3HAIOTHCS JIepiKaBa B 0C0O01
OpTraHy, YIIOBHOBaKCHOTO YIIPABIISITH ICPKABHUM Maii-
HOM, TepUTOpianbHa TPoMaja B 0co0i OpraHy, ynoBHO-
Ba)KEHOTO YIIPABILSITH KOMYHAJIHHIM MAifHOM, a TaKOX
(hiznuHi Ta/a00 OPUIMYHI 0COOH, 1110 IPUHHSITH PillleH-
HS PO HOTO 3acHYBaHHS [6].

Otxe, HeOOX1THO 3pOOUTH BUCHOBOK, III0 3aKOHO/IAB-
YHMH 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 0AaHKIBCHKY iSUTBHICTB» AepakaBa B 0co0i MiHicTep-
cTBa (piHAHCIB YKpaiHu MOke OpaTu y4acTb y (hopMyBaH-
Hi Ta/a00 301JIbIICHHI CTATYTHUX KaIiTa B OaHKIB IUIs-
XOM IpHUIOAHHS aKIliil mepBUHHOI eMicii (4acTok y cTa-
TYTHOMY KamiTasi) OaHKy Yd akIii JTOJATKOBOT eMicii
(momaTrkoBUX BKJIAJIB) OaHKIB B OOMIiH Ha JIep:KaBHI 00-
miranii Ykpainu Ta/a0o npua0aHHs 3a3HaYEHUX aKIii 3a
xomTH Jlep:xaBHOro OrO/KeTy YKpaiHu, Ta BiAMOBIIHO
YIPaBIATH HAOyTHMHU KOPIIOPATHBHUMH TIPaBaMH.

Brim, 1 B JaHOMY BUIIAJKy € BUKITIOUCHHS. 3 aHAJI3y
MOJIOKEHb 3aKoHy YKpainu «[1po iHBeCTHIHHY MisUThb-
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HICTB» BOAUAETHCS MpsiMa 3a00pOHa Ha y9acTh B KOPIIO-
PaTHUBHMX 1HBECTHLIWHUX (POHIAX AEP’KaBH, TEPUTOPI-
albHOI rPOMaJM, a TAKOXK IOPUIUYHUX OCi0, YacTKa
JIepKaBHOT 200 KOMYyHAIILHOI BIIACHOCTI B SIKUX TICPEBU-
urye 25 %.

OpHoYacHO, 3riiHO 3 OQIIHHUMU TaHUMH PEECTPY
KOPIIOPaTUBHHX TIPaB JIEPXKABH B CTATYTHHUX KalliTalax
rOCHOIapChKUX TOBAPUCTB, HA CHOTOJHINIHIN JI€HB,
B YIPaBJIiHHI OpraHiB Jep»KaBHOI BUKOHABYOI BN
nepeOyBaroTh 90 TOBapHCTB 3 0OMEKEHOIO BIIOBIIAITh-
HicTIO [7], @ BIAMOBIAHO 10 peecTpy KOPIOPATUBHUX
mpaB TepuTopianbHOi rpomManu M. KueBa y craTyTHUX
KamiTajlax TOCIOJapChKUX TOBAPHUCTB CTAaHOM Ha
01.01.2017 p., B ynpasminHi JlenapraMeHTy KOMyHaIIb-
Hoi BiacHocTi M. Kuesa nepebyBae 9 ToBapucTB 3 00-
MEXKEHOI BiMoBinanbHicTIO [8]. Ha Hamy aymky, 3a-
3HAYCHA peaii3allis KOpIopaTUBHUX MpaB JIEPKaBU Ta
TEPUTOPIAILHUX IPOMa/T BifIOyBa€eThCs 0€3 BiIMOBIIHUX
Ha T€ MPaBOBUX II1/ICTaB.

Mix Tim, miro 4. 1 Ta 2 ct. 3 3akony Ykpainu «lIpo
rOCIIOJapChKi TOBAPUCTBA» 3yIMHEHO Y YaCTHHI MpaBa
JIepKaBHUX MIANPHEMCTB OyTH 3aCHOBHUKamMH ab0 ydJac-
HUKaMU TOCIOAAPCHKHUX TOBApUCTB Ha miacTasi [expe-
Ty Kabinery MinictpiB Ykpainu Big 31.12.92 p. N 24-
92, 0 € YMHHUM | Hapasi. 3riIHO 3 OCTAHHIM, JIepPKaB-
HI HNiANPUEMCTBA HE MOXYTh OyTH 3aCHOBHHKAMH
MiAPUEMCTB Oy/Ib-sIKMX OpraHiz3auiiHux (GopM Ta BUIIB,
TOCIOIAPChKUX TOBAPUCTB, KOOMEPATHBIB, OKPIM BH-
TMA/IKiB, KOJTU 3aCHOBHUKOM €:

— OyiBesibHI oprasizaii, mianpueMcTsa Oy1iBenb-
HOT 1HIYCTpii Ta OyIiBEILHUX MaTepiajiB, sSKi € 3aCHO-
BHUKaMU TOCIIOJIAPCHKUX TOBAPHUCTB, 1110 31HCHIOBATH-
MYTb IPOEKTYBaHHS Ta MEPCIEKTUBHE OyAIBHHUIITBO 32
KOPJIOHOM;

— cy0’€eKTH JiTaKkoOyayBaHHS, K1 MiANaal0Th I
Jlit0 HOpM cT. 2 3akony Ykpainu «IIpo po3BUTOK siTako-
OyIIBHOI IPOMHCIIOBOCTI;

— HayKOBi (HayKOBO-IOCIi/HI, HAYKOBO-TEXHOJIOT14-
Hi, HAyKOBO-TE€XHI4YHi, HAYKOBO-IIPAKTUYH1) yCTAaHOBH Ta
JIep KaBHI YHIBEPCUTETH, aKaeMil, IHCTUTYTH BUKITFOYHO
Yy BHIAQJKY 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 IHO3EMHHIMH 1HBECTHIIISIMH.

OTxe, y 3B’513Ky 3 BUIICBHUKIIAJICHIM, Ha HAITY TyM-
Ky, HEOOX1JHO BHECTH 3MiHHU Ta JOMOBHEHHS /10 LIMBiIb-
HOTO KoZIeKcy Ykpainu Ta 3akoHy Ykpainu «lIpo rocro-
JapChKi TOBApUCTBAY, 3a3HAUMBIIH, 1110 ACp>KaBa B 0CO-
01 opraHy, YIIOBHOB2)KEHOTO YNPAaBIATH IEPKaBHUM
MaliHOM Ta TepUTOpiajbHa TpoMajaa B 0codl oprany,
YIOBHOBKEHOTO YIPABJISITH KOMYHAIBHUM MalilHOM Ta
JIeprKaBHI MiANPUEMCTBA, YCTAHOBY, OPraHi3alii MOXYTb
OyTH 3aCHOBHHKOM Ta YYaCHHKOM IOPHUANYHHX OCi0 mpH-

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

[Ipu oMy, BBakaeMO 3a HEOOXIJAHE 3aKPIMUTH
B MTOJIOKEHHSX LIMBITBHOTO KOZEKCY Ta 3aKOHY YKpaiHH
«IIpo rocnogapchki TOBapUCTBa» MpsIMYy 3a00pOHY Ha
3aCHYBaHHS Ta y4acTh JepP)KaBHU i TEPUTOPIATBHUX TPO-
MaJj, a TAKOXK JCPKABHUX Ta KOMYHAJIbHHUX IiIIPH-
€MCTB, YCTaHOB, OpTaHi3alliif B opraHisaniiiHo-npaBoBUX
(hopMax ImiIPHEMHHAIIBKIX TOBAPUCTB, 0 BCTAHOBIIIO-
IOTh JIOATKOBY 200 TTOBHY BiMOBiTAJIbHICTh YUYaCHUKA.
SIckpaBUM MPUKIIATIOM € MOJIOKEHHsS 3aKoHy YKpaiHu
«IIpo GaHKH 1 OaHKIBCHKY JisSTIbHICTBY, 32 3MICTOM SIKUX
0aHKaM 3a00POHSETHCSI IHBECTYBATH KOIITH B IOPHANIHY
0co0y, CTaTyTOM sKOI nepeadaueHa MoBHA BiIMOBI1alb-
HicTh 11 BnacHUKIB. CI1ijl 3a3HAYMTH, [0 Taka 3a00poHa
0oOrpyHTOBaHA METOI 30epeKeHHs KaliTally Ta, THM
caMHM, YHUKHEHHS HeOa)KaHUX HACIIJIKIB JJIsl IHBECTO-
PiB Ta BKJIaJHUKIB OaHKIBCHKOT YCTaHOBH.

TakuM yuHOM, HEOOXiHICTh 3a00POHH HA 3aCHY-
BaHHS Ta y4acTh ICPKABU il TEPUTOPiaTbHUX TPOMAI,
JIep)KaBHUX Ta KOMYyHAJIbHUX HiAPUEMCTB, YCTAHOB,
oprasizaiiiii B oprasi3amiifHo-nipaBoBuX Gopmax Imiji-
MPUEMHHUIIBKUX TOBAPHUCTB, IO BCTAHOBIIOIOTH J10-
JIaTKOBY a00 MOBHY BiJMOBIaJbHICTh BMOTHBOBAHA,
Mo-TIepIle, YHUKHEHHSIM TPOIECiB CKPUTOTO PO3AEp-
JKABJICHHS, aJKE Y BUIAKY JOBEJCHHS TAKOIo MiApu-
€MCTBA 10 OAHKPYTCTBA I IBUIIYETHCS pU3UK HeOaKa-
HOT mpuBaTH3allii MaiiHa oro y4yacHukiB. Kpim Toro,
CTBOPEHI Mi/IBUIIEH] KOPYNIilHI PU3UKU MOXKYTh PH-
3BECTH JI0 3BEPHCHHS CTATHCHHS Ha JIEP)KaBHI KOIITH
Ta KOIITH TEPUTOPiaIbHOI TpOMasH, IO B JTAHOMY BU-
MaJIKy € HEepaliOHATbHUM i Hee()EeKTUBHUM BUKOPHUC-
TaHHSAM OIODKETHHX KOIITIB, TAKUM, IO MOPYLIy€E
MpUHIUN ekoHoMii OromkeTy [9]. B cBoro vepry, Bif-
CYTHICTb Ha 3aKOHOJaBUOMY PiBHI BPETY/IIOBAHHS Bif-
MOBITHUX 3a00pOH Ta 0OMEKEHb MOXKE MPHU3BECTH JI0
TaKUX HETaTUBHUX HACIIJIKIB, SIK, HAJIMIpHE BTpYYaHHS
JepXKaBy B MPUBATHY Chepy EKOHOMIKH, 10 IPU3BEAC
JIO BEJIMKUX 30UTKIB IEPKAaBHOMY Ta MICIICBHUM OrOIKe-
TaM.

3 ypaxyBaHHsM nonoxkeHb L{uBinsHoro Ta ['ocno-
JIapChKOTO KOACKCiB YKpainu, 3akony Ykpainu «IIpo
IHBECTHIIHHY IsITBHICTEY, 3aKkoHy Ykpainu «IIpo roc-
MOJAPChKI TOBAPUCTBAY, 10 KOPECTIOHAYIOThCS 3 HOP-
Mamu 3akoHy Ykpainu «[Ipo iHBeCTHLINHY isUTEHICTEY,
Cy0’€KTaMM 1HBECTHUIIIMHOT ISUTBHOCTI, 30KpeMa 3aCHO-
BHHUKAMH, IHBECTOPAMH Ta yYaCHUKaMHU MiANPUEMCTBA,
MOXYTh OyTH: 1) rpoMajsiau YKpainu, 2) iHO3eMHi Ipo-
MaJISIHH, 3) FOpUINYHI 0co0U (ITIMPUEMCTBA, YCTAHOBH,
opranizaiii) YkpaiHu Ta iHO3eMHHX JepxaB (1HO3eMHi
FOPUJIMYHI 0COOH, a TaKOX MIXKHAPOIHI 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 3a3HaunuMo, 110 Bif-
nosifgHo 1o L{uBineHoro Koaexcy Ykpainu, yuacHuKOM
(3aCHOBHUKOM) IOPUIMYHUX 0Ci0, SKIIO Lie He 3a00po-
HEHO 3aKOHOM a00 YCTAaHOBYMMH TOKYMEHTAMHU IOpPH-
JUYHOI 0coOu, Moxe OyTH (izndHa 0coda 3 HEMOBHOIO
LMUBUILHOIO JII€3/IATHICTIO, Y Billl BiJl YOTUPHAIISATH IO
BiCIMHA/ILIATH POKIB.

3i 3micTy 3akoHy Ykpainu «IIpo MixkHaponHe npu-
BaTHE MPaBo» BOAYa€ThCA, IO MpoLecyalbHa MPaBo-
3MATHICTH 1 JII€3TaTHICTD IHO3EMHHX 0Ci0 B YKpaiHi BU-
3HAYAKOTHCS BiJIIOBIIHO 10 MpaBa YkpaiHi. OCKiIbKY, 32
npunucamu 3akony Ykpainu «IIpo rocnogapcbki ToBa-
pHUCTBa» 1HO3EMHI IPOMAJITHH, 0COOH O€3 TPOMaJISTHCTBA,
MOXYTh OyTH 3aCHOBHUKAMH Ta YYaCHHUKAMH TOCIoap-
CBKHX TOBAapHUCTB HapiBHI 3 TpoMajsgHaMU YKpaiHu, 110
HUX 32CTOCOBYFOTHCS BUIIIE3a3HAYCHI BUMOTH MO0 BIKY
Ta o0csTy niezgarHocti [10].

IIpore 3akoHOM TepeadaueHi BUKIIOUEHHS, 110 00-
MEXYIOTh a00 YHEMOXXJIUBITFOIOTh Y4acTh 1HO3EMHOTO
€JIEMEHTY y KOPIIOPaTHBHOMY 1HBecTyBaHHi. Tak, 3 aHa-
mizy cr.117 3akony Ykpainu «IIpo rocrnonapcbki ToBa-
puctBay, ctarti 3 3akoHy Ykpainu «[Ipo iHBeCTHIIHHY
JisUTBHICTEY Ta CT. 4 3akoHy Ykpainu «IIpo pexxum iHo-
3eMHOT'0 1HBECTYBaHHA» BOaYa€eThca 3a00pOHa CTBOPEH-
HsI BUKJIFOYHO Ha OCHOBI BJIACHOCTI 1HO3EMIIIB, IHO3EM-
HUX IOPUANIHUX OCi0 YHITapHOTO, KOPIIOPATHBHOTO 400
npuaOaHHA Y BUKIIOYHY 1HO3EMHY BJIACHICTB JIFOYOTO
MiIIPHEMCTBA B TaTy3sX, BU3HAYCHUX 3aKOHOM, IO
MAalOTh CTpaTETivyHe 3HAYCHHS JIJIs OS3IEKH JIePIKaBU.

Kpim Toro, 3axoHoM niepedadeHi i iHII oOMexeH-
Hs 1I[OJI0 YYacTi BHIIENEpepaxoBaHUX Cy0’ €KTiB y Bi-
TYU3HSHUX MiAIpHeMcTBaxX. Tak, 3a 3MicTOM 3akoHy
VYkpainu «IIpo rocnonapcbki TOBapuCTBaY, IOPUIUYHI
oco0u (MIMpUEMCTB, YCTAaHOB, OpraHizailii) Ykpainu i
1HO3eMHHUX Jep:KaB Ta MKHAPOAHI OpraHizallii, 1o mMa-
I0Th HaMip 1HBECTYBaTH KamiTall, IOBUHHI MaTH 3a/10-
BUIbHUH MarepiaJibHui cTaH. TakuM YHMHOM, 3aKOHOM
3BY>XEHE KOJIO IOPUIANIHUX 0Ci0-Cy0’ €KTiB KOPIIOPATHB-
HOTO 1HBECTYBAaHHA /10 TaKHX, 110 32 BUCHOBKOM ayJH-
TOopa abo ayAUTOPCHKOI ipMHU € PIHAHCOBO CIPOMOK-
HUAMHY 31HCHUTHU BIAMOBIHI BHECKH JI0 CTATYTHOTO
(CKJIaZICHOTO) KarmiTaly peLuITieHTa.

AHaJIOT1YHI BUMOTH TiependaveHi i 1o ocio, mo
IUTAaHYIOTh OyTH BKJIaJHUKaAMH OAHKIBCHKHUX YCTAHOB.
30Kkpema, 3riJTHO 3 MOJMKEHHAMH 3aKoHy Ykpainu «IIpo
0aHKW Ta OaHKIBCHKY JIsUTbHICTE)» BIACHUKH 1CTOTHOL
y4acTi y 0aHKy TTOBHHHI MaTH O€3M0TaHHY AITIOBY peIy-
TaIlito Ta 33J0BiIIbHUN ()IHAHCOBUN CTAaH, BUMOTH JI0
SIKUX BCTAHOBIIOIOThCS HarioHanbHUM O0aHkoM YKpai-
HHU.

[TeBHi 0OMexeHHS U711 BKa3aHUX 0Ci0 nepeadaveHi
i 3akoHOM Ykpainu «IIpo IHCTUTYTH CHUIBHOTO i1HBEC-
TyBaHHMY. Tak, OCTaHHI MOXYTh OyTH 3aCHOBHHUKaMHU
0aHKy Ta BIIaCHUKaMHU iCTOTHOI y4acTi y OaHKy JIMILe 32
YMOBH, IO TaKUH IHCTUTYT CIUIBHOTO iIHBECTYBAHHS €

KOPIOPAaTUBHUM BEHIYPHUM (POHIOM, OLTBII SIK 75 Bif-
COTKIB akIii (IHBECTHLIHHNX cepTU(IKATIB) SKOTO i
OLIBII AK 75 BIACOTKIB aKiiil (4aCTOK) KOMIIaHii 3 ynpas-
JIHHS aKTHBAMH SIKOTO TPSIMO Ta/ab0 OIMOCEepeIKOBAHO
HaJIeXXaTh OJIHi 0c001 a0 rpyri acomiioBaHux 0ci0. Ak
BCTaHOBJICHO, YYaCHUK IHCTUTYTY CIJIBHOTO iHBECTY-
BaHHJ - I1¢ 0c00a, sKa € BIACHUKOM I[IHHUX TarepiB
IHCTUTYTY CIILIBHOTO iHBECTYyBaHHS. 30KpeMa, (iznana
ocoba Moke OyTH Y4aCHUKOM BEHUYpPHOro (OHAY 3a
YMOBH TPUJA0AHHS IIHHUX IanepiB Takoro GoHAY B
KIUJIBKOCTI, sIKa 32 HOMIHAJIBHOI BapTIiCTIO IMX IIHHUX
narepiB ckiasae cymy He MeHie Hix 1500 MiHiMambHUX
3apOOITHUX TUIAT Y MICSIYIHOMY PO3Mipi, BCTAHOBJICHOMY
3akoHOM Ha 1 cigasg 2014 p., a yq4acHHKOM KBajti(ikarii-
HOTO IHCTUTYTY CHIJIBHOTO iHBECTYBaHHS - 32 YMOBH
npuaOaHHs MIHHUX TMarnepiB TAKOro 1HCTUTYTY B KiJib-
KOCTI, sIKa 32 HOMIHAJIbHOFO BapTICTIO IIUX I[IHHUX Tarie-
piB ckiafae cyMmy He MeHuie Hix 100 MiHIManbHUX 3a-
POOITHUX TUTAT Y MICSYHOMY PO3Mipi, BCTAHOBJICHOMY
3akoHOM Ha 1 ciuns 2014 p.

Kpim Toro, 3a3HaueHUM 3aKOHOM mepeadaveHi i
neBHi 3a00ponn. He MOXKyTh OyTH ydyacCHHKaMH 1HCTH-
TYTY CHIJIBHOTO 1HBECTYBAaHHS 0COOH, 3 SKMMH BOHH
YKJIAIK JJOTOBOPHU MPO 0OCITyroByBaHHs, 30KpeMa: 30e-
pirad aKTHBIB IHCTUTYTY CIIUJILHOTO 1HBECTYBaHHS, Jie-
MO3UTAPIN, ayquTop (ayauTopchka ¢ipma), OmiHIOBaY
MaiiHa IHCTUTYTY CIIJIBHOTO iHBECTYBaHHS Ta iX MOB’s-
3aHi 0cO0H .

BucnoBku. [linBoasun migcyMok, HeoOXiIHO 3a-
3HAYUTH, OOMEKEHHS Ta 3a00POHU 1I0JI0 3/11ICHEHHS
KOPITOPATHBHOTO iHBECTYBAHHS (DI3MIHUMH Ta FOPHINY-
HUMH 0CO0aMH BH3HAYAIOTHCS BUKITIOUHO 3aKOHOM. Taki
0OMEXKEHHS Ta 3a00pPOHU CTOCYIOThCS, 30KpEMa, BUMO-
raMu 10 (piHAHCOBOTO CTaHOBHINA Ta MIPABOTO CTATYCy
IHBECTOpAa, NIEPEIIiYeH] BiAMOBIIHI YMOBH BCTYITy YH
3aCHYBaHHS IIEBHOI FOCHOAAPCHKOT ToBapucTBa. OnHaK,
B pe3yNbTaTi MPOBEICHOTO aHaTi3y 3aKOHOIABIOTO pe-
TYJIFOBaHHS Cy0’€KTiB KOPIIOPATHBHOTO 1HBECTYBaHHSI,
BCTAHOBJICHO PsIJl HEAOJIKIB Ta MPOTUPIY.

30Kpema, BUIIe3a3HAYCHI IIPOTATMHA Ta KOJIi3ii CTo-
CYIOThCS y4acTi 1HO3EMHHUX 1HBECTOPIB, JIEPKABU Ta
TEePUTOPiaNbHUX TPOMaJ, MOTPeOyIOTh HETalfHOrO Ha-
JIKHOTO BIOPSIKYBAHHS Ta BPETYTIOBAHHS Ha PiBHI K
3arajibHAX TaK 1 CIIeIialbHUX HOPM 3aKOHO/IABCTBA IS~
XOM BHECEHHS BIAMOBIHUX 3MiH Ta JTOTIOBHEHb.

Taxi BUCHOBKH 3yMOBJICHI, B IICPIITy YePry, HEOOXi-
HICTIO CTBOPEHHS CHPUATINBHX Ta TOCTYITHUX YMOB JIISI
BCTYILy B TOCHOAAPCHKY OpraHi3alilo Oyab-sKOro THUITY
3 Oy/Ib-SIKUM BHJIOM JTiSTIBHOCTI, 3aII00iraHHIO HEraTHB-
HUX HACIIAKIB JUIsl ICP)KaBH Ta CYCIUIBCTBA B ILIIOMY,
ajiKe 3a0e3MeUeHHsIM CTBOPCHHS CTAJOro iHBECTHUIIH-
HOro (oHIy BiMOBIIHOI OpraHi3allii € 3acoboM pealti-
3arii myOIiYHOTO IHTEpecCy.

Hanexne 3akoHOaBYE BPETYIIOBaHHS 0OMEXEHD Ta
3a00pOH MIOAO CY0’ €KTIB KOPIIOPATHBHOTO 1HBECTYBAHHS
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IPOBJIEMHU I'OCIIOJAPCBKOI'O ITPABA

B KOHTEKCTI 3aC00IB JIEP)KAaBHOTO PETYJIFOBAHHS TOCIIO- 13 KJIFOYOBUX 3aBJIaHb TMOJITHKA HAI[IOHAIBHOT O€3IeKH
JAPCHKOI TiSMBHOCTI € (PAaKTHYHO CKJIAJOBOIO CTpaTerii  y BHYTpINIHIN cdepi € 3a0e3nedeHHs] eKOHOMIUHOT 6e3-
HaIllOHAJIBHOI O€3MeKN YKpaiHu, 3TiJHO 3 SIKOI OJHUM  TeKu kpainu [11].
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Couckarens HUU npaBoBoro obecnedenunst nHHOBaoHHOro passutust HAIIpH Yipaunst

OTAEJBHBIE BOITPOCHI TIPABOBOT'O PET'YJIMPOBAHUS KOPIIOPATUBHBIX MHBECTUITUI

B mpezncraBieHHOl cTaThe aBTOPOM OTIPE/ICIICH KPYT CyObeKTOB KOPIIOPAaTUBHOW (OpPMBI HHBeCTHpOBaHMA. [IpoaHa-
JM3UPOBaH Psii 0COOCHHOCTEH, OTPaHUYCHUH M 3alIPETOB B OTHOIICHWHU y4YacTHsl B KOPIIOPATUBHOM MHBECTHPOBAHUH,
B KOHTEKCTE CII0COOOB TOCYIapCTBEHHOTO PEryIMPOBaHUS XO3IHCTBEHHOM JESTEIBHOCTH U 00ECIICYeHUS yOIMYHOTO
unHTepeca. OcBereHs! MPoOIeMbl TPABOBOTO PETYIUPOBAHHS YIACTHS TOCYIapCTBa M HHOCTPAHHOTO AJIEMEHTa B KOPIIO-
paTMBHOM MHBECTHPOBAHMH, CJICNIaH AKLEHT Ha HEOOXOMMOCTH BHECEHHNS COOTBETCTBYIOIINX M3MEHEHHH 1 JJOTIOTHEHHUH
B [ paxknaHckuii Kojeke YKkpanHbl 1 3akoH YKpauHbl «O X03SHCTBEHHBIX 00IIeCTBax» .

KuroueBbie cioBa: xopropaTuBHas (popMa HHBECTUPOBAHUS, CyOBEKThl KOPIIOPATUBHOI'O HHBECTUPOBAHMS,
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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