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Spocnasa Mynporo

CHEIU®IKA ITPABOYMHIB 11010 BE3JOKYMEHTAPHUX AKIIHA
ITPY IMTPUBATHU3AILIL TEP)KABHUX IIJIITPUEMCTB

V crarTi nmpoaHaizoBaHo, M0 NPaBOYHHHU 11010 O€310KyMEHTapHUX aKLiil Mpu npuBaTH3alii AepKaBHUX MiANpH-
€MCTB MalOTh CBOIO CrielM(iKy, sIKa OB’ si3aHa 3 TUM, 1110 Oe310KyMEeHTapHi aKIil 3a CBOEIO MPABOBOIO IPHPOIOI0 BU3HA-
YaloThCs SK MEBHI KOPIIOPATHBHI MpaBa Ta € 000pOTO3AaTHIMH 00’ €KTaMH 3000B’° I3aIbHUX 1 IMBITBHUX TPABOBIIHOCHH,
1110 YTBOPIOKOTHCS 3aBISKH [EBHAM IOPHIMYHAM (akraM. ABTOpoM OyaH pO3NISHYTI BUIM KOPIOPATHBHUX IPaB: Maii-
HOBI Ta HeMaiiHOBi (0coOHCTI), a came opraHizauiiHi. Ha miacTasi nporo Oyno 3anmponoHOBaHO MOALISTH BUAU IPaBoO-
YKHIB 3 0€310KyMEHTApHIUMH aKLIisIMH, 0OUpar0uM KpUTEpieM MOALTY iX mpaBoBy npupoxy: I) ik neBHUX (KOPIOPaTHBHUX)
npas; II) sk o6mMexkeHO 000pOTO3AaTHUX 00’ €KTIB 3000B’3aIbHUX Ta LMBLIBHUX IPABOBIAHOCHH, 110 YTBOPIOIOTHCS

3aB/ISIKM IEBHUM FOPUINYHUM (aKTaMm.

KuouoBi ciioBa: Oe310KyMeHTapHI akilii, BUAH KOPIIOPAaTUBHHUX MpaB, MalfHOBI KOPIOPAaTUBHI IpaBa, HEMaii-
HOBI KOPIIOPATHBHI MpaBa, OpraHi3aliifHo-po3nops 14l KOpIOPaTUBHI IpaBa, KOPINOPAaTHBHI NPaBOYNHH, aKI1OHEPHI

NpaBOYHHH.

IMocranoBka npodiaemu. [IpuBaTu3auiiizi npouecu
3a OCTaHHI POKH He BTPATHIIHM CBOET aKTyalbHOCTI, a,
HaBIIaKH, HAOMPAIOTh HOBUX 00EPTIB, MPO LIO CBiIUHTH
NPUIHATTS YpsimoM YKpaiH! MOCTaHOBH Bij 12 TpaBHA
2015 p. Ne271 «IIpo npoBeneHHs MPO30pOi Ta KOHKY-
peHTHOI mpuBaru3auii y 2015 poui» [4].

AHaJji3 ocTaHHIX JocaixkeHb. J[oCTiKeHHIMHI
NPUBATH3aLiHAX TPOIeciB, sKi BixOyBamucs sk B Po-
ciiicekiit @eneparii, Tak i B YKpaiHi, CBOro uacy 3aiimMa-
nocs 6arato HayKoBLIB y cepi FOpUCTIpyAeHLii, 0aHKiB-
CBKOTO Ta [UBLIBHOTO MpaBa. J{oroBOpH, Yroau Ta NeBHi
MIPaBOYMHH, SIKi BUMHSIOTHCS B MPOIECi MpUBaTH3aLil
JeprKaBHUX i ANPUEMCTB, PO3IVISLIAINCS SIK i3 IPUBATH-
3alliiHMMH [IHHUMH TarepaMu, TaK i 3 aKLisIMH, TAKUMH
BueHuMH, sK: H. C. Kopos’sikoBcbka, C. CniepaHchKui,
I. M. Bonuk, M. YeyeToB Ta iH.

MeTo10 1i€I0 CTATTi € BUOKPEMIICHHS CIelH(piKK
MPaBOYMHIB 11010 Oe3M0KyMEHTapHUX aKIiil NMpu Mmpu-
BaTH3allii Iep)KaBHUX ITiAMPUEMCTB Ta BU3HAYEHHS KPH-
TepiiB MOy TaKHUX MTPAaBOYHHIB.

Bukaan ocHoBHoro martepiaay. 1{iHHi nanepu
€ OHHM i3 (hiHAHCOBHX IHCTPYMEHTIB, SKi 3aTydaan-
Csl Ha TIOYaTKOBOMY €Tarli po3aepikaBleHHs BIaCHOC-
Ti OUISIXOM TIPWBATH3allil Jep)KaBHUX ITiANPUEMCTB.
Cepen LiHHKX Manepis MpH MPUBATH3ALI] IePKABHUX
i AMPHEMCTB BUKOPHCTOBYBAJIUCS TaKi IPUBATH3ALiH-
Hi WiHHI ManepH, SK: NpUBaTH3aLiiHI cepTU(iKaTH,
KOMIIEHCalli#Hi cepTH(]IKaTH Ta )KUTIOBI YeKH B OOMiH

Ha akuii. Taka npuBaTH3alis Ha3uBaiacs cepTudikar-
HOIO IIPUBaTH3ALI€IO.

JlocmimKyr04M MUTaHHS cepTU(IKaTHOT MpUBATH3Aa-
uii, C. Jlemomceka Ta FO. TapatopuH BKa3yBaiu, L0
npobiieMa epeTBOPEHHS BiTHOCHH BIIACHOCTI i if CTpyK-
TYPH € OIHI€I0 3 HAHaKTya bHIIINX I 6aratboX KpaiH
cBiTy. B YkpaiHi 3 MOMEHTY OTpHMaHHS HE3aJIeXKHOCTI
BOHa BHpilTyBanacs pisHuMu Metonamu. CeprudikarHa
NpUBaTH3allis, 10 peabHo modanacs 3 1 ciuns 1995 p.,
CTaJla OJIHMM i3 HalBaKJIMBIMINX 3aC00IB HEPETBOPEHHS
BITHOCHH BIIACHOCTI COLIiaTiCTHYHOTO THITY, L0 CKJIAJH-
Csl Ha TOW Yac IUIAXOM HaJaHHS IM IIPUBAaTHOTO, 1EMO-
KpaTU4YHOTO i PUHKOBOTO 3MICTY.

3aBepiueHHs cepTH(diKaTHOI IPUBATH3ALI] JOKYMEH-
TanpHO 3akpiniene 8 aucronana 2000 p. HakazoM DoH-
Zly Iep>KaBHOTO MaiiHa YKpaiHU Ipo 3aTBEPIKEHHS pe-
3yJBTaTiB OCTAHHBOTO, 31-T0 creniani3oBaHOro CepTH-
(hikaTHOTO ayKUioHy [5, c. 22].

M. YeyeToBUM 3a3Ha4yasocs, 10 OibIIiCTh KpaiH
CBITY BUKOPHCTOBYIOTh TaKi METOAM MPUBATH3ALIi:

— BIIKPHUTHI NPOJaX HACEIEHHIO;

— MMpOJaXx aKiii NeBHUM 0cobam;

— BHKYII TPY/IOBUM KOJIEKTHBOM;

— OpeHJa 3 BUKYIIOM;

— YKJIaJeHHS KOHTPAKTiB Ha yNPaBIiHHA;

— 3aJy4yeHHs MPHUBATHUX BKJIaJE€Hb Ha JEpPXKIil-
MIPUEMCTBAX;

— peoprasizariis abo JikBizauis.

78 ITpaBo Ta inHoBauii Ne 3 (11) 2015

© Kynuk M. M., 2015



KYJIHK M. M. Cnenudika npaBounHiB mo/10 6e310KyMeHTAPHHX aKLili NpH NPHBATH3AMWI. ..

BinnosigHo no Vkasy IIpesunenta Ykpainu «IIpo
JlepxxaBHy mporpaMy npuBatu3anii Ha 1999 pik» Bix
24 motoro 1999 p. Ne209/99 ceprudikarna npusatusa-
uis Oyna 3aBepmena. 3a 1993—-1999 pp. mix yac npusa-
THU3allil Aep>KaBHOTO MaiHa OyJI0 BUKOPHUCTAHO TpHUBa-
TU3aliHHUX MaitHOBUX cepTudikaris Ha 10,32 Mipa rpH
1 KomIneHcaniiHuX ceprudikariB Ha 919 MIIH rpH.

Jpyruit Metox npuBaTH3auii B YkpaiHi mossrae
B IPOJIaXKi MAKeTiB aKIiif MiAPUEMCTB 3a IPOLIOBI KO-
Ty [6, . 5].

IMopsx i3 mpuBaTH3aLiHHUMH LIHHUMH Tarepamu
OIHMMH 3 NIEpLIMX cepe]] BUMIB LIHHUX Manepi., sKi Oyin
BHUITyIIIeHI Ta PO3MILIEH] Y BUIVIAI 3aMKCiB Ha paxyHKax
y CHUCTEeMi eIeKTPOHHOro 00iry IiHHUX ManepiB Bifmo-
BinHO 10 Ykazy [Ipe3unenta Bix 25 tpaBus 1994 p.
Ne247 [3] «Ilpo enekTpoHHHH 00ir LHiHHUX Manepis
1 HamionaneHMi neno3uTtapiit», Oyimu akii.

[Inpoxoro BUKOpPHUCTAaHHs Oe310KyMEeHTapHi MiHHi
nanepy HabynH B poLieci NpUBaTH3aLlil Iep)KaBHUX 1 My-
HIIUNATbHUX MiATPUEMCTB i IEPETBOPEHHS 1X Ha aKIlio-
HEpHi TOBapHCTBA, 10 CYNPOBOIKYBATIOCS BHITYCKOM
B 00Ir BeTMKOi KibKOCTI akuiit. [Ipu soMy 1oKymeHTap-
Ha (hopMa BHITYCKy aKlliii crioyarky Oyia Mo’ si3aHa 3 J10-
JIaTKOBMMM CKJIa[HOIIAMH 171 eMiTeHTa [7, c. 12].

JlocnimKyro4y paBoBe PeryJroBaHHS 00iry akiiii
y cucremi ponxoBoro puHky Ykpaiuu, H. C. Kopo-
B’SIKOBCBbKa CBOT'O YaCy 3a3Hayasia, 110 YTO/H 3 IPUBOIY
NIEpBUHHOTO PO3MILIEHHS aKIiil MOXYTh yKJIagaTHCs
y TIpolieci npuBaTH3aii, 1e npoaasiem BucTynae OoHx
Jep KaBHOrO MaiiHa (abo Horo perioHabHe BiJUIiIEHHS ),
a TakoXX 0e3MocepeHbO EMITEHTOM — HeIeP)KaBHOIO
IOPUANYHOIO 0C00010.

3rigHo 3i cT. 15 3akony Ykpainu «IIpo npusaru3za-
1110 Iep’kaBHOTO MaiiHa» Biz 4 Gepesns 1992 p. nponak
aKUii mianpueMcTB BinOyBaeThCs HA ayKIiOHI, 3a KOH-
KypcoM, Ha pOHIOBI# Oipiki Ta IHIIUMHU crIocobamHu, 110
nependa4aroTh 3arajlbHONOCTYTHICTh Ta KOHKYPEHIIII0
nokymnuis [8, c. 68].

UYuHHa penakuis cT. 15 3akony Ykpaiau «IIpo mpu-
BaTH3alLlil0 Jep/KaBHOTO MaiiHa» Bix 4 6epesns 1992 p.
Ne2163-XII [2] Bu3Ha4ae Taki criocodu MpUBaTH3aLil
JIep>KaBHOTO MaiHa: a) mpoAaxk 00’€KTiB MpUBaTH3aLlii
Ha ayKIIioHi (y TOMY YHCIIi 32 METOIOM 3HWKEHHS LIiHH,
6e3 oronomeHHs HiHK); 6) mpoaax 00’ €KTiB MpuBaTH3a-
111 32 KOHKYPCOM 3 BiIKPUTICTIO IPOTIOHYBAHHS IiHHU 32
NPUHIIAIIOM ayKIIiOHY; B) IPOAAX aKiii (4acTok, mais),
IIO HaJIe)KaTh JepikaBi y TOCTIOAAPCHKUX TOBApUCTBAX,
Ha ayKIiOHi, 32 KOHKYpCOM, Ha ()OHIOBUX Oipkax Ta
iHImMMH criocobamu, 110 NepeadadaroTh 3araibHOLOC-
TYIIHICTh Ta KOHKYPEHLIIO MOKYTIIIB; ') MPOAaXx Ha KOH-
KyPCHili OCHOBi €IMHOTO MaifHOBOTO KOMIUIEKCY Hep-
’KaBHOTO MiANMPHUEMCTBA, IO MPHUBATH3YETHCS, a00
KOHTPOJIBHOTO ITaKeTa aKIiif aKIiOHEPHOTO TOBAPHUCTBA

IpU TOJIaHHI MOKYIIEM JOKYMEHTIB, MepeadadeHnx
YaCTHHOIO NEPINO0 CT. 12 nporo 3akoHy; A) BUKYII
00’€KTiB MpUBaTHU3allii; €) MpoaaXx akKiiif Ha MbKHApPOa-
HUX (DOHZOBUX PHHKAX, Y TOMY YHCIi y BUIVISAMAI J€TO-
3UTapHUX PO3MHCOK; JK) 1HIIII CIIOCOOH, SKi BCTAHOBIIIO-
IOThCS CTIELiaIbHUMHU 3aKOHaMH, IO PETyTIOITH 0CO-
6rmBOCTI MpUBaTH3allii 00’ €KTIB OKpEMHUX rajTy3ei.

M. YeueToB, DOCIHiKyOYH TUTAHHS IPUBATH3ALLI,
3a3HauaB, IO OJHHM i3 CrOCO0iB MpOgaXy aKiiid, mo
HaJle)KaTh JIepiKaBi, € X MpOJax Yepe3 OpraHi3aTopiB
TOPTiBIIi IIIHHUMH ManepamMy, a came — Ha (OHAOBUX
Oipxax y mopsiaKy, 3aTBepIkeHoMy HakazoM DIIMY,
F'KIOB®P i AMKY Bix 16 nucromaza 1998 p.
Ne2141/297/9; na aykuioHax 3a rponioBi komTH B [lep-
wiit ¢ponmosiit Toprosiit cucremi (IIOTC) B mopsiaky,
3aTBepakeHoMy HakazoM DPJIMY i 'KIIB®P Bix
24 gepBHs 1999 p. Ne1201/167; Ha cnenianizoBaHHX
aykiioHax 3a rpomosi komrty (CAJIC) B nopsaxy, 3a-
TBepkeHOMY Haka3zoM DJIMY Bix 9 cepmus 2000 p.
Ne1660; Ha BIIKpUTHX IPOIIOBUX PETiOHAIBHHUX ayKIli-
oHax (O/IPY) B nmopsnky, 3aTBepIKEHOMY HaKa3oM
@®IMY Bix 8 Bepechst 2000 p. Ne 1871; Ha Mi>kHApOIHUX
($hOHIOBUX pUHKAX BiAMOBiIHO no yxBanu KabGinery
MisicTpiB Ykpainu Big 21 munas 1999 p. Ne 1320.

BaromMuM MOMEHTOM METOZOJOTIi MpUBaTH3aLil
€ IIpOlIeTypa Nepexoy IpaB BIACHOCTI Ha LIiHHI ManepH
micas iX mpomaxy.

3rizgHo 3i cT. 5 3akony Ykpainu «IIpo HamioHanbHy
NETIO3UTapHy CUCTEMY i 0COOIMUBOCTI €lIEeKTPOHHOTO
3BepHEHHs LIHHUX manepiB B YkpaiHi» Bixg 10 rpyaHs
1997 p. Ne710/97-BP nepexin npaBa BIacHOCTI Ha iMeH-
Hi LiHHI Nanepw, BUIyIIeHi B JOKyMEHTapHiH (Gopwmi,
Bi10yBa€ThCs NIIIXOM IIOBHOTO iHIOCaMeHTa. JJoKyMeH-
TapHa (opMa LIHHOTO Manepa — Iie CepTU]IKaT MiHHUX
nanepiB, IKHH MICTHTh PEKBI3UTH BiAMOBIIHOTO BHIY
IiHHKX TanepiB MeBHOI eMicil, JaHi Mpo KiIbKICTh LiH-
HHUX Tanepis i MATBEPKYE CyKYyIHICTh NPaB, HAJaHUX
LIMMH LIHHUMH nanepamu. [IpaBa Ha y4acTb B yIpaBIliH-
Hi, OTPUMAHHS JOXOZY i T. I., IO BUTIKAIOTh 3 IMEHHHX
IIIHHUX TanepiB, MOXKYTb OyTH pealli3oBaHi 3 MOMEHTY
BHECEHHS 3MiH 10 PEECTPY BIACHHUKIB IMEHHUX IIHHHX
TarnepiB.

[IpaBo BIaCHOCTI Ha LiHHI MTanepH, BUITyIIeHi B Oe3-
IOKyMeHTHi# GopMi, BiAmoBiaHO 10 cT. 5 3akoHy YKpa-
1M «IIpo HanioHanpHy nemo3uTapHy CHCTEMY 1 0C00-
JMBOCTI €JIEKTPOHHOTO 3BEpPHEHHS LIHHHUX ManepiB
B Ykpaini» Bixg 10 rpynas 1997 p. Ne710/97-BP nepe-
XOIHUTh 10 HOBOTO BIACHHKA 3 MOMEHTY 3apaxyBaHHs
LIHHKX anepiB Ha paxyHOK IIbOTO BIaCHHKA y 30epira-
ya. be3nokymeHTapHa (opma LIHHOTO manepa nepej-
Oauae 3milicHeHHs 30epiradeM 00TiKOBOTO 3aKCy, KU
€ MiATBepKEHHSM IIpaBa BIaCHOCTI HA iHHMH Marip.
[linTBepmKeHHSM TpaBa BIACHOCTI Ha LiHHI Manepwu,
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BUITyLIIEH] B Oe3M0KyMeHTapHiit Gpopmi abo 3HepyXOoM-
JIeHi, € BUTIUCKH 3 paxyHKY B IIHHUX Tamepax, siKi Be-
IyThest 30epirayaMu JAJisl BIACHUKIB I[IHHUX IanepiB
i menosuTapisMu A7 30epiradiB, Mo 0OCIyroByBaHHIO
orepalliii 3 iHHKUMH narepaMu. BoHH He MOKYTh OyTH
MPEIMETOM YTOJI, SIKi CIIPUYHHSIOTH 32 COO0I0 Mepexij
TpaBa BIACHOCTI Ha LliHHI Nanepu.

JloroBip 3i 36epirayeM mpo BiIKPHTTSA PaxyHKY
B I[iHHMUX Mamnepax yKjIaJa€ OpraH MpHBaTH3alii, 110
3[1MCHIOE TOBHOBA)YKEHHSI BIACHUKA JIEPKaBHOTO MaliHa
B Ipolieci npuBaTu3anii. KepiBHUKOM paxyHKy B LIIHHHX
namnepax, BiIKPUTOTO IEMO3UTapiEM eMITEHTY, € OpraH
NPUBATU3ALII1, KU Ja€ IETO3UTaPil0 PO3MOPAIKEHHS
PO IepeBeICHHS LIHHKUX ManepiB 3 paXyHKy B LiHHUX
narnepax eMiTeHTa Ha paXyHOK B I[IHHHX amnepax 30epi-
raua. J[eno3urapiii miciis nepeBeieHHs [IHHUX MamnepiB
[IOBHHEH HaJaTy 30epirayeBi BUMKCKY 3 paxXyHKY B ILiH-
HHX Manepax.

ITicns orpuMmanHs 30epirayeM Ii€i BUMTHUCKH Bifl Jie-
no3uTapiio 30epirad 3apaxoBye LiHHI Mariepy Ha paXyHOK
B LIHHMX Nanepax, BiIKPUTHH OpraHOM MpHBAaTH3ALl.
IMops10K B3aeMOZiT OpraHy MpHUBaTH3allii 3 IETO3UTAp-
HHMH YCTAHOBAMH IIPH BUITYCKY LIHHUX Manepis B Oe3-
JIOKyMeHTHi# (opMi B ITpolieci mpuBaTu3amii i Kopropa-
TH3allil BU3HAYAETHCS MOJOKEHHIM, 3aTBEPIKEHUM
HakazoM OJIMY Bix 28 kBiTHA 1999 p. Ne784. Biamno-
BiJTHO IO I[OTO IOJIOXKEHHS, B IPOIIECi MpUBATH3ALIi]
1 Koprioparusaii, a Takox npu cTBopeHHi BAT Ha crazil
yXBaJIeHHs pillieHHs NIPO BHITYCK akuii, popmy ix Bu-
MyCKy BU3Haya€ 3aCHOBHHUK [0, c. 16].

Jocmimkyoun 6e310KyMeHTapHy GOpMy BHITYyCKY
akuii, I. M. Bonuk 3a3Ha4aB, 110, MpUAOAaBIIHU aKIlito, 11
BJIaCHUK HaOyBa€ OJHOYACHO OCOOUCTHX i MalfHOBHX
npaB. 3 NOYaTKOM IpHUBaTH3allii B YKpaiHi BUIyCK aKIil
CTaB OJHUM i3 cIOCO0iB CTBOPEHHS aKLliOHEPHUX TOBa-
pucts [9, c. 430].

[TpaBounHu 010 O€310KYMEHTApHUX aKLild MpH
NPHBATU3ALI1, BPAXOBYIOYH IX OCOOIMBOCTI, MOKHA T10-
JIISATH 32 KPUTEPi€eM, 110 BU3HAYa€ IX IPaBOBY MPUPOLY
K NEBHUX (KOPIOPAaTUBHHUX ) IIPaB: MO-Neplle, MAHHOBUX
IpaB Ha YacTKy Y CTaTyTHOMY KalliTalli aKLliOHEPHHX
TOBapHUCTB; MO-ApyTe, MPaB y4acTi y KOPIHOPATHBHUX
MPaBOBiHOCHHAX (0OCOOMCTI HEMAHOBI MpaBa).

B. A. BacuibeBa 3a3Hayana, 1o cnenudika kopro-
PaTHBHOTO TpaBa BHUSABISAETHCS, 30KpeMa, B TOMY, IO
BOHO BHCTYIIA€ SIK CKJIaJHA CYKYIHICTh IpaB, KOXKHE
3 SIKUX OKPEMO MO)KHA Ha3BaTH KOPIIOPATUBHUM IIPABOM.
Lle mpaBo Ha oneprkaHHs NPHOYTKY, Ha yIIPaBIIiHHSA, Ha
OTpPHMAaHHS YaCTHHU MaifHa MiANPUEMCTBA MiCJIs HOro
nikBigaii, mpaBo Ha iH$opmauiro Tomuro [10, c. 161].

Caoro vacy C. I. [llumon 3a3Havana, oo JOCTaTHiH
HPOCTIp T HAyKOBHUX MOLIYKiB 3aJIMIIAI0TH IPOOIeMHU
00’exTa 3000B’13aHb Ta 00’ €KTa IUBLIBHUX MPABOBi/-

HOCHH, sIKi He € «MaTepiali30oBaHUuMI», 30KpeMa MaiHO-
BUX mpas [11, c. 63].

BpaxoByro4u 3a3HaueHe, MOYKHA CTBEPIKYBATH, 110
IpY NpUBaTH3allil YaCTKU JepKaBHOI BIACHOCTI, sKa
BiOyBa€THCS NIISIXOM BYMHEHHs IPABOYMHIB 3 Oe310-
KyMEHTapHUMH aKIisIMHU, IPAaBOYMHU MOXXHA TTOIINIATH
Ha: 1) mpaBounHH, 1€ 6e300KyMEHTapHi aKIlii € 00’ €KTOM
3000B’s13aHb; 2) MPaBOYMHH, e Oe3M0KyMEHTapHI aKIlil
€ 00’€KTOM IIMBITBHUX NPABOBIIHOCHH, IiZCTAaBOIO BHU-
HUKHEHHS SIKHX € IOPUINYHI (aKTH.

Jlo mepuioi rpyny NpaBOYMHIB HaJleKaTh TakKi, 110
BUMHSAIOTHCS 3 METOIO NMPUA0AHHS YACTKH Y CTaTyTHOMY
Karlitaji aKiOHepHUX TOBAPHUCTB Ta YTBOPIOKOTH aKIIi-
OHEpHIi NPaBOBiAHOCHHH. J[0 APYroi Py MPABOYHHIB —
3 METOIO y4acTi y KOPIIOPaTHBHUX [PaBOBIJHOCHHAX.

C. L. IllumoH 3a3Hayasna, o crenrdika MaifHOBUX
IIpaB [OJISATa€ B TOMY, LII0 BOHH, Ha BiJMiHY BiJ HeMaii-
HOBHX, € NpeAMETaMU NIPaBOYMHIB; MaifHOBI MpaBa
€ 000pOTO31aTHUMH, 8 HEMaHHOBI, SIK IPABUIIO, HABIIAKH
[12, c. 197].

Ane icHy€e IpOTHJIEXKHA TOYKA 30Dy, KA CTOCY€EThCS
HEMaiHOBHX TIpaB, sIKi € CKJIaJI0BOK CYKYITHOCTI IpaB,
1110 YTBOPIOIOTH Pa30M i3 MaifHOBUMH TpaBaMH yJacHH-
KiB (3aCHOBHHKIB) OPHAMYHHUX 0Ci0, 30KpeMa aKIioHep-
HHX TOBapHCTB, KOPIIOPATHBHI MpaBa aKI[iOHEPIB.

Tak, B. A. BacuibeBa 3a3Hauaa, 1110 CbOTOIHI 0C00-
JIMBOTO €KOHOMIYHOTIO iHTEpeCy B CyCIHiIbCTBI HaOyBa€e
000pOT KOpIOpaTHBHUX NpaB. BoHM MalTh BapTiCHY
OLIIHKY, TOTPAIUISIOTh A0 chepu LUBIIHHO-IIPABOBOTO
peryIIOBaHHS 1 CTalOTh 00’ €KTOM IIMBITBHUX MPaB. A 11e
O3Hayae, 110 3 IPUBOAY TaKUX 00’€KTiB B YUaCHHKIB
CYCHIIBHUX BiTHOCHH MOCTiHHO BUHUKAIOTH MIEBHI Tpa-
Ba Ta 000B’sA3KH.

KopnoparnBHe npaBo y4acHHUKIB (3aCHOBHHUKIB)
IOPUIWYHHX OCI0 Jeqalli akTHBHIIE BKJIIOYAETHCS B LU~
BLIbHUH 000pOT, BUCTYIAI0YH IIPEIMETOM Pi3HOTO POy
LMBIIBHO-TIPaBOBUX yrox [13, c. 161].

Kpim Toro, HaykoBeLb MiIKpecIroBaia, II0 cepel
JOTOBIpHUX KOHCTPYKIIi#, sAKi 3amydanucs 6 qo mux
CYCNLIbHUX BITHOCHH, 1€ TaKi JOTOBOPH, SIK KyTiBJIs-
Npojax, JapyBaHHs, MiHa TOIIO. [HIIOr0 MpaBOBOTrO
IHCTPYMEHTapito MPOCTO He iCHYE. 3a YroAoK0 BiICTYTI-
JIEHHs1 9acTKU B cTaTyTHOMY (GOHII i BUXOIY i3 4Mcia
3aCHOBHHKIB 3aB)KIH € MaTepiaJbHUI KOMITOHEHT, SIKUH
Mae BapTiCHUI XapakTep (SK MpaBHJIO, 3 MO3UTUBHOIO
MaifHOBOIO OLIIHKOK)), X04a Ha30BHi BOJIEBUSIBIIEHHS OCI0
BinOyBaeThes y popMi iHIIOT yroau. A BXKHBaHHS TaKO-
r'0 CypOraTHOTO TePMiHa, K «BiACTYIUICHHS, IPHUKPH-
Ba€ Yroii MaHOBOTO XapakKTepy.

OTxe, Ha Yaci BU3HAUEHHS JIMCHOTO CTaTyCy LHMX
10puaAnYHKEX QakTiB. Taki yroau nepeBakHO € yIaBaHHUMH,
OCKLJIbKH 32 CBO€IO CYTTIO € HiUMM iHILIMM, SIK TPOJAKeM
0c00010 CBOT0 KOPNIOPaTHBHOI'O NPaBa, 5IKe CKIaIaeTh-
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Csl 3 MAHOBOT'O KOMITOHEHTa (IIPaBO Ha OTPHUMAaHHS JUBi-
JeHiB Ta OTPUMAHHS YaCTHHU MaifHa MiIIpHEMCTBA
micis #oro JiKBifanii) Ta HU3KK OpraHi3aliifHUX IpaB
(paBO Ha ympaBliHHA, 00MpaTH Ta OyTH 0OpaHUM B Op-
raHy yIpaBJiHHA Kopropauiero tompo) [13, c. 162].

CTOCOBHO MPaBOBiIHOCHH, fKi € aKLiIOHEPHUMH,
TOOTO BUHUKAIOTH 3 METOIO MPHI0aHHS YaCTKH Y CTaTyT-
HOMY KaIiTajli aKkI[iOHEpHUX TOBapHCTB — Ile MaifHOBE
TIPaBO, SIKE € CKJIAJJOBOIO CyKYyTTHOCTI IPaB, IO YTBOPIOE
KOpIiopaTHBHe npaBo, To 1. B. Ciacu6o-®areeBa 3a3Ha-
9aja, 110 TPaBOBiTHOCHHH B aKI[IOHEPHOMY TOBapPHCTBI
(AT), To6TO aKIiOHEepHi MPaBOBiITHOCHHH, YAaCTO BU3HA-
I0Th 3000B’13aIbHUMH, 1110 BUHUKAIOTh 3 BOJIi CTOPiH
i mpu ctBopeHHi AT, i B mporeci #oro aistbHOCTI. Takuii
BHUCHOBOK OYIy€ThCsl, MO-TIEpIIIe, Ha IPUITYIIEHH] iCHY-
BaHHS TIJBKH PEYOBHX i 3000B’s3anbHUX mpaB. [1o-
Ipyre, OJHIE€IO 3 Mi/JCTaB BUHUKHEHHS aKIiOHEPHUX
NpaBOBiIHOCHH (CT. 4 1 4. 2 cT. 26 3akoHy Ykpainu «IIpo
TOCIOIAaPChKi TOBAPUCTBAY) € IOTOBIP, KU YKIIa1at0Th
3acHOBHHUKH AT. OnHak, He3BaXKal04u Ha Te, L0 LIeH
(axT Mae Micie, BiH He BiIOMBAETHCS aBTOMAaTHYHO HA
BCiX MOJANIBIIMX NPaBOBiTHOCKHHAX B AT, He 00yMOBITIOE
ix moroBipHoi mpupoau. Ille 31aBHa 3a3Hayanocs, 1O
HAsBHOCTI yKJIaIeHOTO JIOTOBOPY Mi’K 3aCHOBHMKaMu AT
HEIOCTATHBO JUI1 BAHUKHEHHS Ha cTafil ctBopeHHs AT
aKIiOHEpHUX TPaBOBiTHOCHH.

VYTOuHIOWYH HaBedeHy mo3uuito, I. B. Cnacubo-
dareeBa niiKpecana, o CIipHAM € PO3yMiHHS PaBo-
BiTHOCHH, IIO CKJIaJalThcs MiX akuionepamu i AT
TicJis HOro Iep)KaBHOI peecTpallii, Ak 30008’ I3aIbHUX.
SIKII10 TOBOPHUTH PO aKIiOHepa, TO BiH, iHBECTYIOYH CBOI
KOILTH B aKIlii, 3aBIsSKH [IbOMYy HaOyBa€ MMeBHUX npas. I3
(opMyTIOBaHHS aKLil, HAAHOTO B CT. 4 3aKOHY YKpaiHH
«[Ipo uinHi manepu i GoHIOBY OipKy», HE BUILIHBAE
3000B’sI3aJIbHICTh 1IPaB, 110 HAJAIOThCA aKLiew. Y Hii
JHIIe nepenivyroThes 1i npasa. LK PO, HaBnaky, npsi-
MO TOBOPHTH PO 3000B’s13aJIbHI MpaBa akuioHepa (1. 2
cT. 48). Koy, crutayeHi 3a akliii, mepeiIIoBIIH y Blac-
HicTh AT, MOXyTb OyTH BUTpadeHi ocTaHHIM Oe3 Oyxb-
AKX 6oproBux 3000B’s13aHb nepen akuionepoM. OTxe,
aKIiOHepH He € KpeIUTOpaMH TOBapUCTBa. MaroTh Mic-
e i i norsau. Hanpuknan, P. CaBathe 3 ekOHOMIY-
HUX TO3UIIii BBA)KaB aK1liOHEpa KPeIUTOPOM TOBAPHCTBA
3 MpUOYTKOM, IO KOJTHMBAETHCSA i 3aJIC)KUTH BiJl yCIIiXy
crpaBu. AKiioHep 30epirae nmpaBa KOHTPOJIO i BILTHUBY
Ha OpraHi3auilo yIpaBliHHS i TOMY «IIPaBO akiioHepa
3HAYHO MOBHillle TTpaBa Kpeautopay [14].

O. l'asikoBa, 1OCTIIKYIOUH PO3MILLIEHHS eMiCiHHUX
LiHHUX TanepiB, 3a3Hayaa, 0 HOro MOKHa pPO3IJIsi-
natH 3 norny Teopil ropuaudyHux dakris. FO. Tapa-
CeHKO KBalidikye po3MilleHHs LiHHUX TManepiB sK
OIHOCTOPOHHIO ONepali 0COOIMBOrO POy, HalpaBs-
JIEHY Ha PO3/IiJl 3aCHOBHMUKAMH ME€BHOI KiIbKOCTi aKIIiii.

Oco0aHBICT JAHOTO MPABOYKHY B TOMY, 1110, ONOCEpEe-
KOBYIOYH TIPOLIEC PO3MOALTY aKIili, BiH He OB’ I3aHUH
3 MepexoJIoM IpaBa BiacHocTi. B. [opoBaTtop BBakae,
11O ITiICTAaBOXO PO3MILIeHHS aKLili € OTPUMAaHHS iHBeC-
TOPOM 3yCTPIYHOTO HaZaHHs y BUIVIS IEBHOI YaCTUHU
aKiii emiTeHTa (peLumieHTa iHBeCTHLiH). TakuMm 4u-
HOM, HaMip iHBeCTOpa OTPUMATH CyBOpO NEBHE MalHO-
BE HaJaHHs PO3MVIANAETHCS SK MiJCTaBa PO3MIIIEHHS
(sSIK IBOCTOPOHHI# MPABOYHH ), SIKE 3a4iNae TUTBKH OTHY
CTOpOHY, 110 Oepe y4acTh y IbOMY MpaBoYHHi (iHBec-
TOpa), a iHIIa CTOPOHA (EMITEHT) yCBiIOMITIOE, IO IS
iHBECTOpa MPaBOYMH pealizy€eThCs TIIBKU Yepe3 MOX-
JHMBIiCTH OTPUMATH II€ 3yCTpiuHEe HaJlaHHA 0€3 MOXIIHU-
BOCTi Oyzb-iK0i HOBalii 3000B’s3aHE Ha CTOPOHI eMi-
TEHTa B YaCTHHI XapaKTepy i 3MICTy 3yCTPiYHOTO Ha-
naHHs [15, c. 104-105].

CTOCOBHO IpyTroi rpyIH PaBOYHHIB, SIKi BAMHSIOTH-
Cs1 3 METOIO y4acTi y KOpIOPaTUBHUX IIPABOBITHOCHHAX
(ocobuctux HemaitHOBHX mpaB), To 1. B. Cracu6o-®a-
TEEBA, JOCIIDKYIOUH MOHSITTS KOPIIOPaTHBHOTO MpaBa,
3a3Havaa, 1o, Ha BigMiny Bix T. [Tamanizoi, BOHa BBa-
)Kae MpeIMETOM KOPIIOPATHBHOIO MpaBa MaHHOBI, He-
MaifHOBIi Ta OpraHi3aliifHi BiTHOCHHH, IO CKIA130TECSE
MK MaifHOBO BiIOKpeMJIEHHMH (Di3H9HHMHE 1 I0pHINS-
HUMH 0c00aMH NP CTBOPEHHI KOPIOpalliii i 3 mpomect
X HisIBHOCTI Ha 3acajiaX piBHOCTI 1 aBTOHOMII B0L

3 orsiay Ha Iie BU3HAYCHHS, KOPNOPATHEH! Npaso-
BiJHOCHHH SIK TIpeIMET KOPIIOPAaTHBHOID NPasa € MHEITE-
HO-TIPAaBOBHMH BiZTHOCHHAMH, IO CKI2J3:0THCE NPH
CTBOPEHHI KOPIIOpaLliii, — Mi’% 33CHOBHHKaMH KOPIopa-
1 Ta iHIIMMH 0CODaMM, MiC/s AeP&ABHOI peecTpalii
KOPIIOpAIIiii — MiK HIMH Ta IX y4aCHHKaMH, a TAKOK MK
iX yYaCHMKaMH.

BigHocuHu#u 3 peecTpauii Koprnopaliii, coliaabHO-
ro 3abe3neyeHHs, TPYAOBi, MEHCIHHI, )KUTIOBI Ta iHII
HE € IPEeIMETOM PEryII0BaHHs KOPIIOPATUBHOTO Ipa-
Ba i IOBHHHI PEryJIOBaTHCS BiAMOBITHUMHU raay3sMH
npasa [16].

B. JI. SIpoupKwuii 3a3Ha4aB, 110 CYTTEBI OCOOIUBOCTI
Mae cy0’eKTHHH CKJIaJ MPaBOBITHOCHH, 1110 BUHUKAIOTh
y cthepi GyHKIiOHYBaHHs 0e310KyMEHTaPHUX LIHHHX
nanepis. [IpaBOBiIHOCHHH, 110 BUHUKAIOTH Y cdepi ix
GbyHKIIOHYBaHHS, BUXOAAYH 3 aHaJi3y 0CcOOIMBOCTEH
XapaKTepHOTo AJIsi HUX Cy0’€KTHOTO CKJIa/y, XapaKTepu-
3YIOThCSI YYaCTIO B HHX KiJIbKOX KaTeropii y4acHHMKiB,
MpaBOBe CTaHOBHIIIE SKUX € crierdigaum. Ilepury 3 HuX
CTAaHOBJIATH EMITEHTH i HaOyBadi MpaB Ha Oe310KyMeH-
TapHi LiHHI Marepy, sKi MiUAraloTh PO3NILY K OCHOB-
Hi Cy0’€KTH pO3ITIAIyBaHUX BiTHOCHH. Jl0 HUX HaleXkaTh
HanionanbHwuii i MicueBi Aemo3uTapii, a Takox 30epira-
4i i peectparopu HiHHKUX manepis. Pors HanionansHoro
Ta MiCIEBUX JEMO3UTapiiB Mmoisrae B 3a0e3NMedeHHi
byHKUiOHyBaHHS Oe310KyMEHTapHHX LHHMX ManepiB
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y MeXaHi3Mi MPaBOBOTO PETY/IOBaHHS y BUINIAMI 3MiM-
CHEHMX 30epiragaMu 0OIIKOBHX 3aITUCIB.

JIpyTy KaTeropito CTaHOBISTh YYaCHUKH PO3IILALY-
BaHUX NPABOBITHOCHH, 00OB’3KH SIKHX MAlOTh JIOTIO-
MiKHUH XapakTep. Bin nosnsrae B 3a6e3neyeHHi 6e3nepe-
IIKOIHOI peai3amii Mmepiiow 3 yKa3aHHX KaTeropii
YYaCHHKIB PO3IVISIIyBaHUX NIPABOBIIHOCUH HaIEKHUX
iM cy0’€KTHBHUX IpaB Ta BUKOHAHHS B3ATUX HUMH
000B’s13KiB. BcTaHOBIEHHS i PO3BUTOK IIUX BiHOCHH
3abe3rnedye peasizallilo MpaB i BUKOHAHHS 000B’sI3KiB
cy0’eKTaM¥ iHIIMX LUBIIBHO-IIPaBOBUX IPaBOBITHOCHH,
SKi B MMBLTICTHIHUX JOCIIKEHHSIX BU3HAYEHi SIK Opra-
HizamiiHi. JJisTIbHICTh MPIMUX YYaCHUKIB (HaPUKIA,
30epirauis, neno3urtapiis) HanionanbHOT Aeno3urapHol
CHCTEMH Ma€ IOTIOMIXKHHH XapaKTep, 1 Xoua iX moCIyTH
€ IOTOBIPHUMH 1 OTUTATHUMHM, BOHU HE CTAHOBIISITH CaMO-
CTifHOTO IPABOBOIO iHTEpeCy B OCHOBHHX IIPaBOBIIHO-
CHHaX, 10 BHHUKAIOTh MiXK EMiTEHTOM 0e310KyMeHTap-
HOTO I[IHHOTO Marnepa Ta MPaBOBOJOIIBIIEM 32 HAM.

TakuM YHHOM, TIPABOBI 3B’ A3KH, SIKi BAHUKAIOTB MiX
yciMa yuacHuKamMu HartioHanpHOT 1eno3uTapHoi CUCTe-
M# YKpaiHH, CIIijl pO3TIsIaTH K Pi3HOBU OpraHizamii-
HHUX TIpaBOBiaHOCHH [17, c. 421-422].

Yactuna 2 cr. 5 3axoHy Ykpainu «IIpo akuioHep-
=i TosapecTsa» [1] nepeadasae, mo mydaigHe aKmio-
EepEs TOSEDECTS0 MOES IMIHCHIOBATH NyOdigHe Ta
IpEEETES poTIINEEEs 2amE [ [pESaTEE aKmiOHepHe
TISENCTHY MDES TDSCEI0SITE TLISEH IPABATHE PO3-
WIS EI

Bososyras oo0iIES0CT] OSITOXVMESHTapHAX ak-
sy meswy manepis [18], Ta Biano-
DD I SESSICD SESDEQIIBCTSA, B 3aISKHOCTI Bil
I SIIOSETEND TOSEpECTs2 (Iy0iTHe a0o mpHBart-
ESlL IND TECENE SMICH OS3IOKYMEHTAapHHX akmiH,
IDESCSEES 3 EEWE MOEYTS OVTH BLIHECEeH] 0 KOpIo-
PETESENE DpESOSEEIS 300 30 aKIIOHEPHHX YTOJI.

Haysosmsws 333823370CH, IO 10 KOPIOPAaTUBHUX
NPaEB0SHHIB HATSKATH DISHOMAHITHI i1, SKi TaK 4 iHaK-
i€ MaiTh BIIHOMISHHS 10 KOPIOPaTUBHUX IPAaBOBi/-
HOCHH, X049a BCTAaHOBHTH, 110 11i IPABOYWHN BUMHSIOTh-
Csl 1714 peasni3alii KOpropaTUBHUX MTPaB, OTHO3HAYHO He
MOKHa. AHalli3 HayKOBUX Ta (paxOBHX MOIVISAIIB Ha KOp-
MIOPATHBHI NIPaBOYHHHU J03BOJISIE BUSBUTH [0 HUX TaKi
T IXO/TH:

1) ie MpaBOYMHHY, 5IKi € BHPA3HUKAMH KOPIIOPATHB-
HUX aKTiB, a00, iHaKIlIe KaXXy4u, OCTaHHi SBISAIOTh CO-
6010 (ab0 BTiMIOIOTHCSA B) [il, 10 KBaTi(DiKyOThCS K
MIPaBOYHHU;

2) sIK KOPIIOPaTUBHHI MPAaBOYMH PO3YyMIIOThCS yCTa-
HOBYi JOKYMEHTH TOCIIOIapCHKUX TOBAPUCTB;

3) KOpIIOpPaTHBHI IPAaBOYHHU BU3HAIOTHCS OKPEMOKO
Ti/ICTaBOI0 BUHUKHEHHS [IUBLIBHUX MPABOBIIHOCHH, iX
[I03HAYaKOTh K OKPEeMUil BUJ IPAaBOYHHIB;

4) BOHH € MPaBOYMHAMH LIOJ0 Peai3allii mpaB yJac-
HHKa TOBAapHCTBA Ha YaCTKy B CTATyTHOMY (CKJIaJEHOMY )
KamiTani abo axuii;

5) 1le MpaBOYMHH, 110 BYNHAIOTHCSA CAMHM TOBApHU-
CTBOM (3Ha4yHi IPaBOYMHHM Ta NPAaBOYHHH 3 3aiHTEPECO-
BaHICTIO);

6) HUMHU € IPaBOYMHYU MiX aKI[iOHEPaMHU;

7) 1le TaK 3BaHi eKCTPaOpAMHAPHI IPaBOYHHH: IO
3IUTTA Ta NOTIIMHAHHS; MK OCHOBHHM Ta 3aJIEKHUM
TOBapHCTBOM ad0 adiniioBaHUMH 0COOaMH Ta iH.

31a€ThCs MOXKJIMBUAM BOAUUTH JIESKY CIIOPiTHEHICTh
HEPILUX TPbOX NOMNIAIB HA KOPIMOPATHBHI MPAaBOYKHH,
ajxe, OyIydH HisIMH y4acCHHKIB KOPIIOPAaTHBHHX Bij-
HOCHH, BOHH MOXXYTb TIOJIATaTH Y BUPaKEHH1 BOJI OCTaH-
HIX SIK CTOCOBHO 3aKpIillIeHHS OCHOBHHX 3aCaJl CTBOPEH-
Hsl Ta AiSUIBHOCTI TOCIIOIapChKOTO TOBAPUCTBA (YCTaHOB-
4i JOKYMEHTH) (@), TaKk i CTOCOBHO (hOpMyBaHHS BOJIi
rOCIIOAAaPChKOT0 TOBAPUCTBA YEPE3 YUacTh B poOOTi HOTO
OpraHiB, TOOTO BiTHOCHH LIOZO YIIPaBIIiHHS HUM (0), 1110
THUM CaMHM CIYXWTb IiJICTAaBOI0 BUHUKHEHHS NEBHUX
NPaBOBiTHOCHH SIK Yy CAMOMY TOBapHCTBI, TaK i 30BHi (B)
[19, c. 163-164].

IITomo akLioHEepHUX Yrox iCHY€E MyMKa, 1[0 OCTaH-
HIMH POKaMH MDX akiioHepaMu ab0 MiX aKLioHepaMu
1 THMH 0c00aMH, SKi MalOTh HaMip NpUAOATH MaKeT aK-
Ii#, CTaJI0 MOMYISPHUM YKJIaaHHs yroa (mym ma oani
BHCUBAEMBCSL. MEPMIH «Y200U», OCKINbKU UOembCs Npo
00MO61EHOCMI MIHC AKYIOHEPAMU 8 UUPOKOMY POFYMIH-
HI), 3aBASKH YOMY BOHH HamararoTbCs pO3B’s3yBaTH
pi3Hi npobnemu, Hacamriepen y chepi KOpIopaTUBHOTO
ynpaBiiHHs. [IpakTrka yKiIagaHHs TaKUX YTrof 3amo3u-
4eHa i3 3apyOiXKHOTO MPaBO3acTOCYBaHHs, HacaMIIEPE]
i3 aHMIOCAKCOHCHKOI MPaBoOBOI CiM’1, 1€ BOHA JOCHTH
nomupeHa. Binomi akuioHepHi yroau i 61u3bKOMy 10
YKpaiHCHKOTO HiIMEIIEKOMY TIPaBYy, 32 IKUM [IOITYCKAE€Th-
Csl IOMOBJIEHICTh aKI[iOHEPiB MPO TOJIOCYBaHHS Ha 3a-
ralpHuX 300pax NUISIXOM YKJIaJdaHHS OOTOBOPY
(stimmbindungsvereinbarung) [20, c. 167-168].

B. A. BacunbeBa 3a3Hayaina, 110 X04a KOPIIOpaTHBHE
NpaBO BUHUKIIO Ta iCHY€E M)XK YUYACHHKOM i CAMOIO FOpH-
JUYHOIO 0c00010, SIK 00’ €KT IIMBLIBHUX MTPAaB BOHO OHO-
9acHO CTa€ MPEIMETOM HOBOTO LUBIIBHOIO MPaBOBij-
HOILIEHHS, 32 JOMOMOTOIO0 SIKOTO OIOCEPEIKOBYEThCS
nepexiz KopropaTUBHOTO IpaBa BiJ OHOro cy0’eKTa 10
iHnworo. Ilpu 11bOMY 01Ha CTOPOHA KOPIIOPATHBHOTO
[IPaBOBiTHOMIEHHS TIPY MEPEXO/i KOPIIOPaTUBHKX MPaB
3aIMIIAEThCA, SIK IPaBUIIO, He3MiHHOW. Heto BucTymae
MOXiTHUH Ccy0’€KT — IOpUIHYHA 0c00a, sIKa CTBOPIOBA-
J1acs 3a BOJIEIO 1HIIHUX 0Ci0.

KoprniopatuBHe npaBo Mmpu CIIPHHHATTI HOTO HEMO-
AUTBHOCTI (TaK 3BaHMH MO 110 BEPTHKAJ) OO 3Mic-
Ty MaliHOBHX 1 HEMallHOBHX (OpraHi3auiiiHuX) IIpaB yce
K Takd Moxe OyTH pO3MOiJEHO MO TOPH3OHTAI,
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a came — IpH ApoOJIeHH] HOTo y BiACOTKAaX A0 YacTKH
y craryTHOMY (oHzi. Hanpukian, HenoaiabHOK OTHHH-
1I€10, 0 TIOCBiUY€ HAsIBHICTh Y HOMiHAILHOTO BIIaCHH-
Ka KOPIIOPaTHBHUX IIPaB, € OJIHA aKIIisl He3aJIeKHO Bif il
BapTOCTi.

[IpaBOyCTaHOBYMMH JOKYMEHTAaMHU BIaCHHUKa KOp-
MIOPaTUBHOTO IpaBa € aKlilis, cepTudikat, BUTAT 3 pee-
CTpPY, YCTaHOBYI JOKYMEHTH TOBapHCTBa TOWO. JIist
nepexony KOpIOpaTHUBHOIO NpaBa y BIACHICTH iHIIOL
0co0H HEOOXiTHUM € HaCTaHHs CKIaHOTO FOPHINIHOTO
daxty [13, c. 164].

3aKoHOaBelb 1a€ BU3HAYECHHSI IIOHATTS PO3MIIIEH-
HS LIHHUX IarepiB aKI[iOHEPHOTO TOBAPHUCTBA (3aMiCTh
MOHATTA 00iry WiHHUX) SK BiI4y)KEHHS HUM X Ha KO-
PHCTB iHIIAX OCi0 y MOPSIIKY, BCTAHOBJICHOMY 3aKOHO-
naBcTBoM (11. 18 cT. 1 3axkony Vkpainu «IIpo akuioHep-
Hi TOBapHUCTBa»).

Pi3HuUIS MiXX BU3HAUEHHSIM TIOHSATTS PO3MIIIIEHHS
I[IHHUX TarnepiB Ta iX 00ir MokHa MOOAYNTH TLTEKH Y 3a-
KoHi Ykpainu «IIpo LiHHI nanepu ta GOHIOBHI PUHOKY,
I¢ po3MillleHHs] HiIHHUX MamnepiB — 1€ Biq4yKeHHS
LiHHUX ManepiB y BU3HAYEHHUX MPOCIIEKTOM eMicii IiH-
HUX nanepiB crmoci6 (m. 18 4. 1 ct. 1), a 06ir uiHHuX
nanepiB — BUNHEHHS [IPaBOYMHIB, IOB’I3aHUX 3 MEpe-
XOIIOM IIpaB Ha I[iHHI MamnepH i mpaB 3a IIHHKUMH Marie-
pamH, KpiM I0TOBOPIB, IO YKJIaJAI0ThCs y TPOLIEC] eMi-
Cii, Mpy BUKyTIi LiHHUX MamnepiB iX eMiTEHTOM Ta KyIIiB-
Ti-TIpoJaXy eMiTeHTOM BHKYIUIEHHUX LIHHHUX MarepiB
(m 114.1ct 1).

BHKOpPUCTOBYIOUH pi3HI BUSHAUYEHHS NTPH BYMHEHHI
NPaBOYHHIB 3 I[IHHUMH NaliepaMy 3aKOHOIABEIlb BH-
OKPEMIIIOE TIPaBOYMHH 3 aKIiSIMH SIK KOPIIOPaTHBHUMH
npaBaMy, 00’ €JHYIOUH X MiJ MOHATTSIM PO3MIilIeHHS
IUTSXOM BiUY)K€HHS, IPU LIbOMY HE BH3HAYa€ Mepelik
TaKHUX IIPABOYHHIB.

B. A. BacuiibeBa 3a3Hauana, 110 1 KOpIIOpaTHBHO-
IO IpaBa sIK 00’ €KTa HUBLIFHUX MPaB Ta 000B’SI3KiB ic-
HY€ TaK 3BaHa «IIKaJla BiT9y)KyBaHOCTI» IIUX MPaB, IKa
BinoOpakae CTymiHb 0OMEXEHHsS MOXKIUBOCTEH Ha 1X
BLIbHY 000pOTO31aTHICTE. BU3HAHHS B y4aCHHUKIB TOBa-
PUCTB HassBHOCTI KOPIIOPAaTHBHOTO TIpaBa, sIKe Ma€ Bap-
TiCTh, JO3BOJIUTS 3/1iHCHIOBATH MIEPEXi/l paBa BIACHOC-
Ti Ha 11el 00’ €KT TUTBKM 32 YMOBH HasIBHOCTI HE3aAJIEKHOT
OLIHKY IIbOTO MIpaBa OLliHIOBa9aM1 MaifHOBUX TpaB. | 1e
Oyze mpaBHIbHUM.

3ane)xHo Bijl OpraHi3auiifHO-TIPaBOBOI (OpMH HOPH-
IWYHOI 0COOH BiT4y)KeHHs KOPIOPATHBHOTO TpaBa Horo
ydacHMKa iHIIi# 0co0i (MpaBOHACTYIHHUIITBO Y TIPaBi)
MOJe 31iHCHIOBATUCH TAKUM YHHOM:

a) mepejaya 4acTKM yJacHHMKA Y CKJIaJOYHOMY Karli-
TaJli TOBHOTO TOBAPHCTBA;

6) mepexinx mo iHIIOT OCOOM YACTKH y CTaTyTHOMY
KarmiTaji TOBAPHCTBA 3 0OMEKEHOIO BiITOBIIaIBHICTIO;

B) BiI4y)KEHHS aKIliif;

T) nepenaya naro (maikoBOro BHECKY) 4ieHa Koore-
patuBy. ;

Kopniopar#BHe mpaBo, 1110 HAJIeKUTh YYaCHHUKY I0pH-
JIUYHOT 0COOHM y 3B’5I3Ky 3 Y4acTIO B 11 CTBOpEHHI, MOXe
nepeiTy 10 iHmoi ocobu abo B MOPSAKY BiACTYIIEHHS
mpaBa, TOOTO Ha OCHOBI NMPaBOYHHY, 200 Ha OCHOBI 3a-
KoHy [13, c. 165].

JIMCKyCIfHUM NHUTaHHAM € MUTaHHSM LIOA0 BHIY
[IPaBOYHHIB, SKi pO3YMiIOTHCS TiJ] IOHATTSAM PO3MIlIeH-
HS LIHHUX nanepiB. JlesKi pociiChKi HAYKOBII MpPOmo-
HYIOTh BHOKPEMHTH JJIS LiHHUX IanepiB AOroBip po3-
MiIlleHHS LiHHHUX Tanepis.

Tak, O. ['ankoBa 3a3Havana, 010 y FOPHIRYHEIH Hayil
3aJIMIIAETHCS CIIIPHUM [TUTAHHS PO BH J0TOBOPIE, 10
BHKOPHCTOBYIOTBCS B XOIi PO3MILIICHHS HIHHHX MaNepiB.

B. BakmmHCBhKac BBaXKae, IO MiACTaBOK PO3MIISH-
HS aKLil TOBapHCTBA i X OIUIaTH € OKPEMHH J0roBip
(oroBopH) KymiBIi-IPOAAKY, IO YKIAAAETHCS MPH NIPO-
BEJCHHI NMiANKCKY Ha akuii. [Ipx po3MilieHHI HOBOTO
BHITYCKY aKIliif HIsIKOTO BiI4yKeHHs MaiiHa He BifOyBa-
€ThCS, OCKLIBKH CaM 00’ €KT IIMBLIBHOTO 000pOTY (aKis)
BUHHKAE TIIBKH IiCJI BU3HAHHA eMicii Takolo, 110 Bij-
Oymacs, i peecTpaii 3BiTy ab0 HalaHHS B OpraH, IO
3MIACHIOE PEECTpAILii0, TOBiIOMIEHHS MPO ITiACYMKH
PO3MILIeHHs aKIii. 3rigHo 3 UM, Ha TyMKy B. I'opo-
BaTOpa, He MOKHA MOTOAUTHCS 3 NMOLIMPEHOI0 TOYKOIO
30py, [0 CyTh JOTOBOPY KyIMiBTi-poaaxy (abo MiHH),
a caMe BiUyXeHHS MaiHa (akuii), 0 3HAXOAUTHCS
y €MiTeHTa Ha abCOTIOTHOMY IIpaBi, 30epiraerscs i cTo-
COBHO PO3MillI€HHS aKILiH.

L5 mo3wuwis mpeacTaBlieHa JOCTaTHRO OOIPyHTOBA-
HO. Pa3om 3 TMM y JiTepaTypi BHCIOBIIOETHCS TaKOX
iHIIIA TOYKA 30py 3 PUBOLY NIPHPOIH TOTOBOPY PO3Mi-
IIEHHS eMiCiifHUX L[IHHHUX ManepiB.

Tak, H. YnaneioBa yka3ye, 110 JOTOBIp, SKUH yKJIa-
JAETHCSI Mi>K EMITEeHTOM i iHBECTOPOM, € JOTOBOPOM IIPO
HaJIaHHS iHBeCcTUIIH. DaKT BHECEHHS iHBECTOPOM Maii-
Ha BiJITIOBiJHO 10 BUMOT KOMIIaHii-eMiTeHTa IIPUBAOITIOE
BUHHMKHEHHS LIHHOTO Ianepa, i IpaBo BIACHOCTI Ha
iHBECTHUIII}HI 3acO0M MPUIHUHSETHCS y iHBECTOpA 1 BU-
HHUKA€E y EMITEeHTa.

ABTOpaMH BHIUTIETHCS OKPEMO 1 caM JJOTOBIp po3-
MIILEHHS, SIKHHA PO3IIAAETHCS SIK JOTOBIp NPHEAHAHHS.

JIoroBip MpUEIHAHHS IPOTHCTOITE JOTOBOPY 3 BiJb-
HO y3TO/DKEHHMH yMOBaMH. Y BHPOOJIEHHI HOTO yMOB
Oepe ydJacTh TiJIBKH OJHA i3 CTOpiH, TOAi K iHIIA He
MOJKe YKJIACTH JIOTOBIp iHaKIIIE 5K 32 JOTIOMOTO0 IOBHO-
ro i 6e33acTepeKHOTO MPUETHAHHS 10 AaHUX YMOB (11. 1
cT. 428 'K P®). JloroBip 3 po3MillleHHsI I{IHHKX MarnepiB
BiIMOBiZa€ 03HaKaM JOTOBOPY NpHENHAHHS. EMiTeHT
y pillieHHi PO BUITYCK eMiCiifHUX IIHHUX TanepiB abo
B pillleHHi (OTOBOpi) PO YCTAHOBY aKI[iOHEPHOTO TO-
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BapHCTBa BU3HAYA€ YMOBHU JOTOBODY, 10 SKUX MEPLIMN
akuioHep (iHBeCTOp) BUMYILIEHWH NpUeTHATUCS abo
BIIMOBHUTHCS Bijl IpUaOaHHs Takux manepis. JloroBopu
PO3MillIeHHs, 5Ki € JOTOBOPaMH NPHEAHAHHS, BOJIOIIOTh
Ti€F0 0COOIMBICTIO, IO EMiTEHT, IKUH po3pobiasie yMOBU
JIOTOBOPIB PO3MIILIEHHs], TAKOXK HE BIIbHUH y BUOOPI IX
YMOB, OiBIIICTE i3 SKUX B iMIIEPATUBHOMY TOPSIKY
BH3Ha4eHi 3akoHoaaryo [15, c. 105-106].

Jocaimkyoun emiciitai GoHIOBI TocnogapchKi
nmpaBoBigHocuHH, O. B. Konoroiina 3a3Hayas, 110 BKH-
BAIOYM TEPMiHHU «PO3MIILIEHHS», «BiIUyKEHHS», «Ha-
OyTTs MmpaBa BIAaCHOCTI» Ha LiHHI Manepu, 3aKOHOIA-
BEllb HE BH3HAYa€ OPUIAMYHOI NPUPOIH €MiCIHHUX
BIIHOCHWH Ta yroJ, IO OMOCEPEeIKOBYIOTh eMiCiiiHi
BiIHOCHHH, ITpOTe cucTeMHMI aHani3 HopM ['K Ykpai-
uy, LK Vkpainu, 3akoHiB Ykpaiau «IIpo akiioHepHi
toBapucTBay (crarti 1, 9) ta «IIpo uiHHI manepu Ta
GboumoBwmit puHok» (crarti 1, 4, 5, 32, 33 Ta iH.) cBin-
YUTH MPO Take: 1) BiZHOCHHM, IO BUHUKAIOTh MIXK
eMiTeHTOM Ta HaOyBadeM (TIepILIXM BIACHUKOM) LIIHHO-
o marmepa B MpoIeci pO3MillleHHs eMiCIHHUX LIHHHUX
narmnepiB MaroTh 3000B’A3aIbHO-IIPABOBHH XapakTep;
2) IOTOBOPH, II0 YKIaAalThCs Y MPOLeci pO3MillleHHs
LIHHKX TarepiB € JOrOBOpaMH MPHETHAHHS, 1110 MAIOTh
OIUIaTHHUi, TBOCTOPOHHIN XapakTep, CTOPOHAMH J10T0-
BOPY € EMITEHT B 0C00i YIIOBHOBa)KEHOTO yCTAHOBUUMHU
300pamu 3aCHOBHHKA (-iB) 260 yIIOBHOBa)kK€Ha HMM 0CO-
6a (aHgeppaiiTep) Ta MepuInii BlacHUK (HaOyBad) LiH-
HOTO TIarepa, a MpeMeTOM J0TOBOpY € 3000B’sA3aHHS
eMiTeHTa IepeiaTH, a HabyBada — IPUIHATH [TpaBa BIac-
HOCTi Ha HOBOCTBOPEHY pid — eMiCiiiHU# LiHHUH namip
Ta OIUIATHUTH HOro, IO A03BOJISAE MiATPUMATH MO3HUILIIO
BUEHHX, 5IKi KBaNIi(iKyIOTh AOCIiIKyBaHUH IOTOBIp K
ZOroBip KymiBmi-nponaxy [21, c. 84].

ITizcymMOByrO4YH BHKJIaJieHE BUIE, MOXKHA IIHTH
BHCHOBKY, 110 NIPY 3[iHCHEHHI MpUBaTU3alii AepiKaB-
HUX MiANPUEMCTB 3 BUKOPUCTaHHIM Oe3710KyMeHTap-
HHMX aKIliii, IKUM BIACTHBa O3HaKa eMiciHHOCTI (3a
YMHHUM 3aKOHOJABCTBOM ycCi 0€310KyMEHTapHi LiHHI
Tanepy BU3HAIOTHCS eMiCIHHUMH LiIHHUMH NaniepaMH),
MPaBOYMHH 3 IIUMH NarlepaMH MOKYTh OyTH BUOKpEM-
JIeHi, BpaxoByrouH ixX crenn¢iky: I) sk neBHi (kopmo-
patuBHi) npaBa; II) sk oOMexeHO 000pOTO31aTHI
00’€eKTH 3000B’sI3aIbHUX Ta [UBITBHUX IPAaBOBiTHO-
CHH, 110 YTBOPIOIOTHCS 3aBISKH NMEBHUM IOPHINYHUM
bakram.

TakuM YHHOM, TPABOYMHH IION0 Oe3M0KyMEHTapHHX
aKIiif py MpUBaTH3allil Tep>KaBHUX MiANPUEMCTB TIPO-
MOHY€THCS TIOMUISATH 32 TAKUMH KPUTEPiSIMU:

I. SIx nmeBHi (KOpIOpaTUBHI) TIpaBa Ha:

a) BiqUy’KE€HHS MaifHOBHX IIPaB y4acTi y CTaTyTHOMY
Karmitalli akIiOHEpHOTO TOBapUCTBa (aKI[IOHEPHi paBo-
BiIHOCHHH);

) BiTuy)XeHHs] HEMAiHOBHX IIPaB y KOPIOPaTHBHUX
BiJIHOCHHAX SIK y4acHHKa (3aCHOBHHKA) aKIiOHEPHOTO
TOBapHUCTBA;

I1. SIx oOMmexxeHO 00opoTO3aaTHI 00’ €KTH 30008’ -
3aJbHUX Ta UMBUIBHUX IPABOBITHOCHH, III0 YTBOPIOIOTh-
Csl 3aBISIKM TIEBHUM IOPUAWYHUM (DakTaM Ha:

B) KOPIIOPaTHBHI MPaBOYMHH IIIOZI0 peajizalii mpas
y4JacHHKa TOBAPHUCTBA HA YAaCTKy B CTaTyTHOMY (CKJaze-
HOMY) Kamitanii abo akuii Ta MpaBOYMHH MiXK aKIioHe-
paMu (a1t myOIiYHUX aKLiOHEpPHUX TOBapUCTB);

T') aKIiOHEPHi yroau (I IPUBaTHUX aKLiOHEPHUX
TOBApHUCTB).

[TpaBounHH, 110 BU3HAYEHI 32 MEPIIAM KPUTEPIEM,
SIKi CTOCYIOThCS BiT4y)K€HHS KOPIOPAaTHBHUX IPaB,
€ IpaBOYMHAMH TPHEIHAHHA, OCKIIBKM YMOBH Ta IO-
PSIOK BiqUy>KeHHS SIK MaifHOBHX, TaK i HEMaHOBHX
IpaB y KOPIIOPAaTHBHUX BiTHOCHHAX 3a3HAYAIOTHCS Tillb-
KM eMiTEHTOM CIIOYaTKy B POCIIEKTI eMicil akiil, a mo-
TiM —y ripoueci opopMIIeHHS IN100aIbHOTO Ta THMYAaco-
BOrO cepTH(ikariB IpH iX fenoHyBaHHi B [{eHTpanbHO-
My Jeno3uTapii.

CTOCOBHO KOPIIOPAaTHBHKX MPABOYMHIB Ta aKIiIOHEP-
HUX YTOJI, 5SIKi BU3HAYar0Th 00MexeHy 000pOTO31aTHICTh
6e300KyMEeHTapHUX aKLii, mo € 00’eKTaMH eMiCiHHIX
BiTHOCHH, TO BOHH SIK NI€BHi IOpHINYHI HaKTH MOXKYThb
OyTH BH3HA4YeHI OpraHi3auiifHO-pO3MOPSIIYUMHU IPaBO-
YHHAMH Ta YTOaMH.

JlocTiKy04M BiTuy)KEHHS MailHOBUX TpaB i KOH-
LEeNT po3NopsiIxKyBaibHOro npasounny, C. 1. Illumon
3a3Hayana: «I1o0yTye i JymKa nmpo Te, mio cy0’eKTHBHE
LUBiJbHE MPaBO, MPEIMETOM HAJaHHS 3a SKHM MOXE
BUCTYTIATH piy (Y JOTOBOPI KyMiBIi-IIPOJaXKy, OPEHIN)
abo nii inmoi ocodu (B ZOTOBOPI MiApsIy, HAZAHHS MO~
CIIyT), BCTAHOBIIOETHCS BHACTIIOK 3IiMCHEHHS 3000-
B’s13aJIbHOTO TIPaBOYHHY. [[paBOYMHH K, BHACIIIIOK BUH-
HEHHs SKHX LHUBIJIbHE MPaBO NMPUITHHSAETHCS B OHOTO
cy0’€eKTa i BHHMKAE B iHIIOTO, € PO3MOPSIAUYUMH, AKi
€ aKTOM PO3NOPSIIKEHHS Cy0’ EKTUBHUM MPaBOM. AJKE
MaiHOBE MPaBo caMe 1Mo Cobi, B3ATe BiJOKPEMIIEHO Bil
fioro 00’ekTa, He MOXe CTaTH MPEAMETOM IisUTbHOCTI.
AKT po3nOpsKEHHS IPaBOM (PO3MOPST4nii TPaBOYHH)
CYTPOBOJIKY€ aKT MepeBeIeHHs peaJbHOr0 MaifHOBOTO
Onara, sikuM € pedi Ta aii» [22, c. 450-451].

I. P. Kaiiaypom CTOCOBHO OpraHi3auiiHol mpuponu
3a3HaueHHX [TPABOYMHIB 3 O€30KyMEHTapHUMH aKIlis-
MH, SIKi TOCBiTYYIOTh TIEBHE KOPIOpaTHBHE MPaBo, 3a-
3HayaJiocs, 110 B OcTaHHIX nociimkeHHsx 1. B. Cnacu-
60-DaTeeBoi HaeThCs MPO MOABIKHUI GopMaT KopIo-
paTuBHUX MpaB. [10ABIHHICTh CIIOCTEPIraeThCs B TOMY,
110 caMi KOPIOpaTHBHI MpaBa CKIaJaroThCs 3 KiTbKOX
IpiOHUX HpaB, sKi CTallo 3aradbHONPUHHATHM MOMIi-
JISITH Ha JIBi CKJIaJJOBi — MaiiHOBI Ta OpraHi3aiiiiHi mpa-
Ba. [. P. Kamayp moromxkyBaBcs 3 HEIO y TOMY, [I0 TaKUi
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KVJIIUK M. M. Cneundika npaBoynHiB m0/10 Ge310KyMeHTapHHUX aKIliii npu npuBaTH3amii...

HOJJI € IIEBHOI0 MIPOK YMOBHHUM, ajie 3pYYHHM IS QyMKY TIpO Te, IO, HAaCTIPaBIi K, HIXTO 3 IPAaKTHKIB He
YABIIEHHS [IPO Ti MOKIUBOCTI, SIKMX HaOyBalOTh 0COOW,  3aMHCIIIOBABCS Hal IPaBOBOO IPHPOJIOI0 Y4acTi B 3a-
BKJIafarouH (IHBECTYIOUH) CBiM KaIiTal y rOCIofapchbke  TajbHUX 300pax Ta BUMOTH PO BUILIATY AMBiAECHIIB
TOBapUCTBO. A TaKOX HayKkoBueM Oymo migTpumano [23, c. 181-182].
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KYJIMK M. M. Cneundika npaBoYdHiB 1010 6e310KyMEeHTAPHUX aKIiH NpH NpUBaTH3aNil...

M. M. KVJIUK

CoHCKaTelh Kadenpsl rpaxkaaHckoro npasa Ne 2
HannoHanpHOTO IOPHINYECKOTO YHHBEpCUTETa MeHH SIpocinaBa Myaporo

CIIEHUO®UKA CAEJOK 110 BE3JOKYMEHTAPHBIM AKIIUSAM
MPU IIPUBATU3AIIAU T'OCYIAPCTBEHHBIX ITPEANPUATHN

B crartke npoaHaNIU3upOBaHO, YTO CIEIKHU IO Ge3M0KyMEHTapHBIM aKIUsAM NPH NIPUBATH3allMK IOCYapCTBEHHbIX
OPEINPUATHIA UMEIOT CBOO CIEIU(UKY, KOTOpas CBsI3aHa C TeM, 4TO Oe3J0KyMEHTAapHBIE aKLIMK 110 CBOEH NPaBOBOM
[pUPOJIE ONPEIENSIOTCS KaK OIpe/ie/IeHHBIE KOPIIOPATUBHEIE TPaBa U SABIAIOTCSA 000pOTOCTIOCOOHBIMH 00BEKTaMHU 00-
3aTCJIBCTBEHHBIX U I'PAXIaHCKHUX l'[paBOOTHOIHeHPIﬁ, KOTOPBI€ BO3HHUKAIOT 6J1aroz;1ap;1 ONPEACIICHHBIM IOPHIANYCCKUM
(aktam. ABTOPOM OBLIH pacCMOTPEHBI BUIBI KOPIIOPATUBHBIX MPaB: UMYIIECTBEHHbIE U HEUMYIIECTBEHHBIE (JJMYHBIE),
a IMEHHO OopraHm3aluoHHble. Ha 0CHOBaHMM 3TOro OBLIO MPEIIOKEHO AENUTh BHABI CIETIOK ¢ 6€310KyMEHTapHBIMH
aKIUsIMH, BEIOMpasi KPUTEPUEM Pa3JeNeHus] UX MPaBOBYIO NpHpoxy: I) Kak ompeaeneHHbIX (KOPIOPAaTUBHEIX) NPaB;
II) orparmyeHHO 060POTOCTIOCOOHBIX OOBEKTOB 0053aTEIbCTBEHHBIX U IPAXKIAHCKUX PAaBOOTHOIIEHHUH, KOTOPhIE BO3-
HUKAIOT O11arozapsi onpesieIeHHBIM I0PHINYECKIM (aKTaM.

KuroueBbie ciioBa: Ge310KyMEHTapHbIE aKIHK, BUIbI KOPIIOPATHBHEIX MPaB, HMYIIECTBEHHbIE KOPIOPaTHBHEIE
npaBa, HEUMYIIECTBEHHbIE KOPIIOPaTHBHEIE NIPaBa, OpraHU3alOHHO-PACTIOPSIUTEIbHbIE KOPIIOPATHBHEIE NPaBa, Kop-
[OPATUBHBIE CIEJIKHU, aKIIHOHEPHBIE CIIETKH.

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 :

1) 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.

II) 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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