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I[0O/10 IUTAHHS TIPABOBOI'O PEXKUMY MAMHA XOJIJIUHTIB

VY cTarTi npoaHai3oBaHO MHTAHHS IIOAO MPAaBOBOTO PEKUMY MaifHa XOIIHHTIB
Ta 0CcOOJIMBOCTI peajizallii iXHiX IpaB Ha MalHO XOJITMHTOBOT KOMIIaHii i Kopriopa-
TUBHUX TAPHEMCTB. OOTPYHTOBYEThCS MOTpeOa HOPMATHBHO-TIPABOBOTO PETYJIIO-
BaHHA 1 3HAYHOI'O BAOCKOHAJIEHHSI MAHOBUX aCIIEKTIB IisJIbHOCTI XOJIMHTIB.

Kntouogi cnosa: maiino, xonoune, Xo10uH206a KOMRAHKIsL, KOPROPAMUGHe Nionpu-
EMCMBO, NPABOBUL PENCUM, MANUHOBI BIOHOCUHU.

B crarbe MMpOoaHAJIMU3UPOBAHBI BOIIPOCHI ITPABOBOT'0 pEKHMMa NMYIIECTBA XOJIAWH-
TOB U OCOOCHHOCTH pcain3al UX IpaB Ha UMYIICCTBO XOJITUHTOBOM KOMITAHUU
1 KOPIIOPATHUBHBIX Hpe,ZalI/IHTI/Iﬁ. OO0o0CHOBEIBaeTCS HeO6XOZ[I/IMOCTL HOpMAaTuB-
HO-IIPAaBOBOI'0 PCryjIMpOBaHrdA W 3HAYUTCIBHOTO YCOBCPIICHCTBOBAHUA HMYIIC-
CTBCHHBIX aCIICKTOB JACATCIBHOCTH XOJIAUHIOB.

Knroueswvie cnosa: umywecmseo, XOJZOMHZ, XON0UH20645 KoMnawus, Kopnopamue-
Hoe npednpwzmue, npaeoeoﬁ pestcum, umyuiecmeerHHvle ONMHOULEeHUAL.

The article analyzes the issues of the legal regime of the property of holdings and
specifics of the realization of their rights to the property of the holding company and
corporate enterprises. The need for regulatory and legal regulation and significant
improvement in the property aspects of the holding's activities is substantiated.
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Beryn. JlistmbHICTh XOJNIUHTY 0araTo B 4OMY 3aJISKUTh BiJl MalfHOBOT 0a3u, Ha OCHOBI SIKOT
BiH (pyHKIioHY€. [1pu 11bOMY BiJ] BU3HAYEHOCTI IPABOBOTO PEKUMY MaifHa XOJANHTY, XOJANHTOBOT
KOMIIaHii Ta KOPIOPATUBHOTO MiANPUEMCTBA 3aJIEKHUTh MOKIIUBICTD XOJIJUHTY OyTH MOBHOLIIHHUM
YUaCHUKOM TOCHOAPChKUX BIJHOCHH, TOCHOAAPChKA KOMIIETEHIIS i BiOBIAANbHICTD XOJIAUHTY
Ta Horo y4yacHukiB. BojgHoyac Ha mpakTHli € JOCTaTHHO MpoOJeM, MOB’s3aHUX 13 peani3aliero
MpaBa Ha MalHO IUX CYO’ €KTIB.

EdextuBHe BH3HAYCHHS IMPAaBOBOTO PEKUMY MaliHa XOJIUHTY Ma€ BaroMe IMPaKTHIHE
3HAUCHHS, aJDKE BOJOMIHHS XOJJAWHTOBUME KOPIOPAaTHBHUMH MAKeTaMH aKIiif a0 ydacTb XO-
JIMHTOBOT KOMIIaHi{ B CTATyTHOMY KalliTalli KOPIOPATUBHUX ITiIIPUEMCTB € TT1JICTABOIO 3/I1HCHEH-
HSl XOJIAMHTOBOIO KOMIIAHIEIO YNPABJIiHHS XOJIMHTOM, A€ 1 MOXJIHMBICTh NMPUHAMATH Ba’KIHBI
JUISL KOPHOPATUBHUX MiAMPUEMCTB PillICHHS.

Ha piBHi 3akoHOAABCTBa Oe3MOCEpeJHHO MPABOBUM PEXMM MaifHa XONJUHTY HE BHU3HAYe-
HO, TOMY Ha TaKi BITHOCHHM PO3MOBCIO/DKYIOTHCSI 3aKOHOJABYl HOPMH, SIKUMU BCTAHOBIIOETHCS
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PEKUM MalHa aHAJIOTTUHUX Cy0’ €KTiB FOCHOAPChKUX BiIHOCHH, II0 MAIOTh 3aralbHUM XapakTep.
Tak, 10 BU3HAYEHHS [TPABOBOTO PEXKUMY MaliHa IIbOTO 00’ €IHAHH MOYKHA 3apaxyBaTH BiJMOBIIHI
Hopmu ['ocnogapcbkoro koaekcy Ykpainu ta 3akoHiB Ykpainu «IIpo xonauHrosi kommnasii B Ykpa-
Hi», «[Ipo rocnomapceki ToBapucTBay, «IIpo akIioHepHI TOBapUCTBay ¥ MESKUX iHIIHX. Pazom
13 TUM TIOPSIIOK (pOpPMYBaHHS MaiiHa XOJIJTUHTY, YIPABIIHHSI MaiHOM 3 OOKY XOJIJIWHTY, 1HIII ITH-
TaHHs IPABOBOTO PEKUMY MOXKYTb PETyTIOBATHCS Ha JIOKATLHOMY piBH, HAMNPHKIIAL, TIOOKCHHS-
MU YCTaHOBYHX JOKYMCHTIB YYaCHHKIB XOJAMHTY, TOTOBOPAMHU Mi>K HUMH, 1HITIMHU BHYTPIIIHIMH
JIOKYMEHTaMH XOJIJINHTY.

Y Hayni HM3Ka aBTOPiB MPUCBATIIIN CBOI pOOOTH AOCIIPKCHHIO MAaITHOBHX BiTHOCHH Y XOJI-
nquHrax. Tak, MeBHI aCMEKTH MalHOBHX BiTHOCHH MiX XOJJHHTOBOIO KOMIIAHI€I0 Ta KOPIIOPATUB-
Humu TignpuemctBamu BucBimau B.B. Jlante [1], C.IL. Jlo3oBunpkuii [2], I.C. lutkina [3],
K. ToptHoii [4], in1i HaykoBi. OiHAK 3 ypaxyBaHHSAM Cy4aCHOTO CTaHy 3aKOHOJABCTBA 1 ITpaK-
TUKH HOTO 3aCTOCYBaHHS MIPABOBUH PEKUM MaifHa XOJIAMHTY BUMArae JOJAaTKOBOTO aHAI3Y.

Buknanene minTBepKye akTyaabHICTh TOCIIIKEHHS 3a3HAYCHOT TEMH.

IMocTanoBKa 3aBAaHHs. METOIO CTAaTTI € KOHKpETH3aIlii 0COOIMBOCTEH Ta OOTPYHTYBaHHS
MIPOTIO3UIIIH 00 BIOCKOHAICHHS MPABOBOTO PEKUMY MaifHa XOJIIUHTY.

PesyabraTn nociainskenns. BusHaueHHs MPaBOBOTO PEKUMY MaliHa HaBOJAATH TaKi BiIOMi
BueHi, sik B.C. ep6una [5] 1 B.M. l'aiiBoporchkuii. [Ipu oMy B.M. ['aiiBOpoHCHKHIA 1111 TpaBo-
BUM PEKHMOM MaifHa MPOIIOHYBAaB PO3YMITH SIK YCTAHOBJICHUH MPaBOBUMHU 3ac00aMU MOPSIOK Ta
yMOBU HaOyTTs (MPHUBIACHEHHs) MaiiHa, 311iCHEHHs cy0’ €KTaMH rOCIOAapIOBaHHS TTOBHOBAYKECHb
BOJIOJIIHHSI, KOPUCTYBAHHS ¥ PO3MOPSAKEHHS HUM, pealtizaiito (yHKLINA yIpaBaiHHSI MaifHOM, TakK
1 fioro nmpaBoBy 0X0poHy [6, c. 417].

Ha mymxy B.K. MamyroBa, min mpaBoBHM PEKHUMOM MaifHa Cy0’€KTIB TOCIIOIapIOBAHHS
PO3YMI€TBCSI BCTAHOBJICHA MIPABOBUME HOPMaMH: a) CTPYKTypa IBOTO MaiiHa; 0) MOpsIoK Horo
npuabanHs ((HopMyBaHHS ), BAKOPHCTAHHS i BUOYTTS; B) IIOPSIOK 3BEPHEHHS HA HHOTO CTATHEHHS
KpeautopiB [7, c. 185].

Ha mijcraBi HaBeneHUX BU3HAUCHB JIJISl KOHKPETH3aIlli TPAaBOBOIO PEXKUMY MaifHa XOJJIUH-
Iy HeoOXiHO MpoaHali3yBaTH, 1[0 BXOAUTH 70 CKJIaay MaiHa XOJIAWHTY, TOPSA0K (GOPMyBaHHS
Ta BUKOPUCTAHHS MaifHa, 3’sCyBaTH, SIKi OPraHU MalOTh MPaBO MPUHMATH PILICHHS MO0 MaiHa
XOJJIMHTY.

Buxonsun 3 TOTO, 1110 TOJIOKEHHS MTPO ACOIIHOBaHI MINPUEMCTBA W XOJIJMHIOBI KOMIIaHI1
(ct. 126) 3akpimwteni B miasi 12 «O0’eaHAHHS MiIIPUEMCTB» [0Cmogapchkoro KoAeKkCy YKpaiHu
[8], € migcTaBU PO3MIAIATH XOJIAUHT 00’ €THAHHSM, Ha SKE MOIIHPIOIOTHCSI HOPMU CTaTeH wiel ria-
BH, Y TOMY YHCJI IIIOZI0 MOPSIKY popMyBaHHS MaiiHa Takoro o0’ equHanHs. Hacammepen MoBa iine
mpo cT. 123 T'ocromapchKoro KojiekCy YKpaiHH, CIpsIMOBaHy Ha PEryJIOBaHHSI MAHOBUX BIJIHOCHH
B 00’ €THAHHI ITiIPUEMCTB.

3 MeTo10 3a0e3MeUeHHS TiSUTbHOCTI 00’ € AHAHHS TMiJT Yac HOTo CTBOPECHHS MiANIPUEMCTBA MO-
KYTh Tepe/iaBaTH oMy YacTMHY CBOTO MaifHa, a B IPOLEC] TISIBHOCTI — BHOCUTH YJICHCHKI Ta
1HII BHECKU. YYaCHHUKH 00’ €IHaHHS MOXYTb YHOCHTH Ha YMOBax 1B NOPAKY, nepeadaueHNX
HOro yCTaHOBYMMH JOKYMEHTaMH, MailHOBI BHECKH: BCTYIIHI, YWICHCHKI, LIJIbOBI TOIIO. MaiHO
MepeaeThes 00’ €THAHHIO OTO YYaCHUKAMU B TOCIOAAPChKE BilaHHs a00 OIepaTHBHE YIpaBIliH-
HSl HA OCHOBI YCTaHOBYOTO JIOTOBOPY UM PIllICHHS IPO YTBOPEHHS 00’ €nHaHHA. BapricTh MaiiHa
00’eTHaHHS BiToOpaXkaeThest B Horo Oananci (4. 4. 1, 2 ct. 123 T'ocnonapchKoro Kojekey YKpainu).

HageyieHi moyIoKeHHST MOXKHA BBa)KAaTH BTUICHHSM OJHIET 3 OCHOBHHMX O3HAK FOPUIHMY-
HOT 0CO0M — MaifHOBOI BIJIOKPEMJICHOCTI. Y Teopil IpaBa BOHA O3HAYA€ HASBHICTh Y FOPUINY-
HOT 0cOOM BIIACHOTO MaifHa, SKMM BOHA BOJIOZI€ Ha IMpaBi BIACHOCTIi, TOCIOJAPCHKOTO BiTaHHS
abo omeparuBHOTO ympasiiHHA. Opuandna ocoba OTpuMye MaifHO BiJX CBOIX y4YacHHKIB (3a-
CHOBHHKIB), THM CaAMUM HaJIlISIETHCSl CAMOCTIHHUM 1HCTPYMEHTOM JJIsl BEICGHHS CBOET AisITbHOCTI
[9, c. 106]. Pa3om i3 TiM 3acTOCYBaHHS MOJ0KEHb CT. 123 T'ocniogapcbkoro Kojekcy YKpaiHu o0
MalHOBUX BIJHOCHH B 00’€JHaHHI MiANPUEMCTB 10 XOJJIWHTIB YCKJIAJHEHE BiJCYTHICTIO B OC-
TaHHIX CTaTycy IOPHIMYHOI 0COOH. 3aKOHOAABEIlb, HA3MBAIOUN ACOILIHOBAHI ITiIPHEMCTBA TPY-
MO0 Cy0’€KTIB TOCIIOAAPIOBAHHS, OMIHAE MUTAHHS HASIBHOCTI B i€l IPYITU CTaTyCy IOPUANIHOL
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ocobu (cT. 126 T'ocriogapchKoro Koiekcy YKpaiHH), OHaK B iHIIMX BHUIIJKaX MPSMO BKa3ye, 110
00’ €THAHHA M1ITPUEMCTB € IOPUIUYHOI0 0c00010 (4. 4 cT. 118 ['oconapcbkoro Kojekcy Ykpainu).

VY niteparypi 0OTOBOPIOETHCS THTAHHS MaHOBUX BIHOCHH Y XOIAMHTY 3 ypaxXyBaHHSIM
TOTO, 110 XOJJIMHT HEe Ma€ CTaTyCy IopuandHoi ocoou [10, c. 167]. XonauHr 00’ €qHYy€E MiAMPHEM-
CTBA, MK SIKUMH BUHUKAIOTh BITHOCHHU €KOHOMIYHOI Y1 OpraHi3alliitHoi 3ayexHocTi. [Tpu npomy
HASBHICTh Y4acTi OTHOTO ITiIIPUEMCTBA B KaITiTAJI1 1HIIIOTO € ITiICTABOO PO3TIISIATH IPYITY 5K €T~
HYy TOCTIOAAPChKY OTUHUITIO [2, c. 5].

CprKTypa XOJIMHTY TPEICTABICHA XOJIMHIOBOO KOMIIAHI€r0, SIKa CTOITh HA YOI I1hO-
ro 00’eTHaHHA, i KOPIIOPATUBHUMH Hl}all/IeMCTBaMI/I OnHak XOJTUHIOBY KOMIIaHIF0 HE MOXKHA
OTOTOXKHIOBATH 3 TOCTIOAAPCHKOIO OpraHi3alieto — 00’ €JHAHHAM MiJIPUEMCTB, Y TOMY YHCIi BH-
XOJs1ud 3 (POPMyBaHHS CTATyTHOTO KaIiTally IIUX opraxizaniif. OcoOIuBICTb CTaTyTHOTO KamiTay
XOJIIMHIOBOI KOMIIaHil MOJIATae B TOMY, IO BiH (POPMYETHCS 32 paXyHOK BHECKIB Y BHIVISII XOJI-
JMHTOBHX KOPIIOPATUBHUX ITAKETIB aKIIiH (YaCTOK). 3 SKOHOMIYHOTO ITOTYISITY XOJIIHMHTOBHIA KOPIIO-
pATHBHUH MaKeT aKilii (4aCTOK) BU3HAYAETHCS K (DIKCOBaHI YaCTKU MAaHOBOT y4acTi 3aCHOBHHUKIB
Ta YYaCHHUKIB XOJJIMHTOBOI KOMITaHii B CTATyTHOMY KalliTalli, BAPTICTh SKHX Yy I'POIIOBOMY BHpa-
JKCHHI BH3HAYA€ThCS BAPTICTIO aKIlii (YacTOK, MaiB), HA sIKi MOJIIIEHO cTaTyTHHW Kamitan [11].
CraryTHHH KammiTald Moe (opMyBaTHCs i 3a paxyHOK JIOAATKOBHUX BHECKIB y (opmi MaiiHa, KO-
IITiB 1 HEMaTepiaTbHUX aKTUBIB, HEOOX1THUX JUIA 3a0€3MeUCHHS AisTIbHOCTI XOJITMHIOBIX KOMIIa-
Hill Ipy TOMY, 110 1X YaCTHHA He MOBHHHA MepeBUIyBaTH 20% CTaTyTHOTO KaliTaly XOJAUHTOBOT
koMmmaHii (4. 1 ct. 5 3akony «Ilpo xonauHrosi kommnanii B Ykpaini» [12]).

I3 nporo BuIIKMBaE, 110 KOPIOPATUBHI MIANPUEMCTBA HE OEpPyTh y4acTi y pOopMyBaHHI cTa-
TYTHOTO KamiTayly XOJJuHroBoi kommnadii. Takox y 3akoni Ykpainu «IIpo XomauHroBi komnasii
B YKpaiHi» BCTaHOBJIEHO 3200pOHY TOCIIOJAPCHKIM TOBAPHCTBAM MATH Y BIACHOCTI IiHHI MMariepu
XOJIIMHTOBO1 KOMITaHi1, KOPIIOPATUBHIMHU ITiJIIPHEMCTBAMHU SIKOi BOHHU € (4. 4 CT. 5 I[bOT0 3aKOHY).

VY cBOIO 4epry, KOpHopaTuBHI IMiIIPUEMCTBA SIK Cy0’€KTH TOCIIOAPIOBAHHS 31 CTATyCOM
FOPUIMYHOT 0COOM MArOTh BIJJOKpEMIICHE MaiHO, 1110 HAJICKUTH iM Ha MPaBi BIACHOCTI UM IHIIIOMY
peuoBomy mnpagi (cT. 133 lNocnonaperkoro konekcy Ykpaian). [lopsgok popMmyBaHHs MaliHa Ha3Ba-
HUX Cy0 €KTIB 3aJICKUTH BiJl ()OPMHU BIACHOCTI, OpraHizaIiifHO-paBoBOI (GOPMHU KOPIOPATHBHUX
MiIPUEMCTB 1 BU3HAYAETHCS BiAMOBITHUMHU 3aKOHAMHU.

OTxe, HaBPSIL YU € MPABOBI MiJCTaBU MalHO XOJJWHTOBOI KOMIIaHii Ta KOPHMOPAaTUBHUX
MiAIPUEMCTB YBaXKaTH MailHOM, HaJIS)KHUM 00’ €IHAHHIO, OCKUIBKH BOHO HAJICKHUTh LIUM CyO’ €K-
TaM Ha IIEBHOMY MPaBOBOMY TUTYII, & 6y;:[1> SIKHU 13 MO>KJIMBUX THTYIIIB HE PUITYCKA€ OTHOYACHY
HAJIC)KHICTh MaifHa 1HIJ.[0My Cy0’€KTOBI.

OTxe, XOIAWHT BiIPi3HAETHCS BiJl TPAAUIIIHOTO 00’ €JHAHHS I IIPUEMCTB THM, IO HOTO
YYaCHUKH HE BHOCATh MaiHOBI BHECKH IS 3a0e3MeUeHHs isUTbHOCTI 00’ €THaHHS, TiependadcHi
cT. 123 lNocrogapcehkoro Kofiekey YKpaiHu, IO BKa3y€e Ha BIICYTHICTh Y XOJJIMHTY BiJIOKPEMIICHOTO
MaitHa. 3 ypaxyBaHHSM [IbOTO B 3aKOHOJIAaBCTBI HE TIepe10aueHo MOpsI0K (OpMyBaHHSI, OIlIHIOBAH-
HSI Ta 00JiKy MaifHa XOJIIUHTIB.

BigcyTHicTh cTaTtycy IOpUAMYHOT 0COOM ¥ HEBM3HAHHS XOJAUHIY YYAaCHUKOM 4H Cy0’€eK-
TOM TOCIIOJIAPIOBAHHS YHEMOXKIIUBIIIOE PO3IMOBCIOMKEHHS Ha HHOTO I nosokeHs cT. 140 ['ocnogap-
CBKOTO KOJleKCy YKpaiHu mono Jukepen (GopMyBaHHS MaliHa Cy0’€KTIB rOCIONApIOBaHHS, IPOTE
IUTSL YYaCHHKIB IIHOTO 00’ €THAHHS BOHU 30€piraroTh CBOIO CHITY.

3 ypaxyBaHHSIM BHKJIAICHOTO MOYKHA CTBEP/KYBAaTH, II0 MallHOBI BITHOCHHH B XOJIUHTY
HaOyBarOTh crielU(DIYHUX PUC, K1 XapakTepHi came 1 i€l hopmu 00’ eqHaHHs. Tak, y HayKOBiH
JiTepaTypi 3ayBaky€eThCs, 110 MAWHOBY OCHOBY XOJIJIMHTY CTaHOBIISAThH YCI BUPOOHNY1 aKTHBH, 1110
nepeOyBaroTh y BIACHOCTI OKPEMHX BUPOOHMYNX opraHizamii [13].

OueBunHO, MO 1 AyMKa 0a3yeTbest Ha oOrpyHToBanii ['B. IIpoHChKOIO HayKoBiil TOUIi
30py IIOJ0 MPABOBOTO PEKUMY MaifHa TOCIIOJAPCHKOI CUCTEMH. ABTOpPKa JOBOAMIA, IO TOCIO-
JapchKa CHCTEMa 3arajioM cy0’ €KTOM IMpaB Ta 00O0B’s3KiB 100 MaiiHa HE €, OCKUIbKH BiJICYyTHE
MaiiHo, sike Oyno O 3akpimjieHe BiacHe 3a cucTemoro. OpHak marepiajibHa 0aza rocrnoJapchKoi
CHCTEMH IIPECTaBICHA MaHOM, SIKE TIepeIaHe /Ul BHKOPHCTAHHS JJAaHKAaM CHCTEMH Ta FOPUIUTHO
3aKpillJIeHe 32 HUMH Ha MeBHIN NpaBoBii mijcrasi [14, ¢. 163].




ITPABO I CYCIIIJZIBCTBO Ne 2 yacmuna 2/ 2018

CX0XiCTh Cy4aCHUX XOJIMHTIB 3 TOCMOJAPCHKIMHU CUCTEMAMH J]a€ 3MOTY BHCYHYTH [IPOTIO-
3HIIIO MOI0 CTPYKTYPH MaliHa XOJIIUHTY, SIKa BKIIFOUAE BCE MAWHO, HAICYKHE XOJIMHTOBIH KOMIIa-
Hii Ta KOPIIOPATUBHUM ITiJIIPUEMCTBAM.

OTxe, MaifHOBa OCHOBA JISUTHHOCTI XOJAMHTY TIPEICTAaBICHA MaHOM, HAJIC)KHUM XOJIINH-
TOBIil KOMITaHii Ta KOPIOPATHBHUM ITiIMTPHUEMCTBAM, SIKE I1i Cy0’ €KTH rOCIIOapIOBaHHS PO3ITOJIIIS-
FOTh 32 BCiMa BuJaMu (HOHIIIB, OOJIIKOBYIOTh Y BJIACHUX OallaHCax.

Bapro 3BepHyTH yBary Ha Te, IO BiTHOCHHH, NOB’SI3aHi 3 BOJOMIHHSIM, KOPHCTYBaHHAM
i PO3MOPSHKEHHSIM MAiHOM Y XOJIIUHTY, MOXYTh BHHHKATH 5K MK XOJIIMHTOBOIO KOMITaHi-
€10 Ta KOPIOPATHBHAM Hl)alI/IGMCTBOM TaK 1 MK CAMHUMHU KOPIIOPATHBHUMH ITiANPHUEMCTBAMH.
Ha cy0’exTHU ckial i 3MICT TaKMX BiIHOCHH MEBHOIO MipOIO BILTUBAE BHJI XOJIJUHTY. 30Kpema,
y TOPH30HTAJIBHOMY XOJJHHIY, JO SIKOTO BXOIATH IiIIPUEMCTBA, IO JAilOTh Ha OIHOMY PHHKY
a00 BUPOOJISAIOTH OJHAKOBUHN (CXOXHI1) TOBap, BIIIHOCHHU BOJOMAIHHS, KOPUCTYBaHHA U pO3MOpA-
JDKCHHST MAHOM BUHHKAIOTH MIEPEBAYKHO MIXK XOJIMHTOBOIO KOMITAHIEIO Ta KOPIIOPATUBHIMU ITiJ[-
MPUEMCTBAMH 1 CIIPSIMOBaHI Ha OpraHizailito BAPOOHUIITBA 1 30yTy TOBapy Ha pHHKY. BomHoyac
y BEpTHKAIBHOMY XOJIIMHTY, SIKHI 00’ €THY€ i JIPHEMCTBA OHOTO JIAHITIOTa BHPOOHUIITBA TOBAPY
Ha PI3HUX HOro CTajisX, BIAMOBIIHI BIJHOCHHH BUHHKAKOTH MK yCiMa YYaCHUKAMH XOJIJIUHTY.
Le moB’s13aHO 3 OpraHi3allie€r BUPOOHIYOTO MPOLIECY Ta MPOCYBAHHIM CHPOBHHH 1 IPOIYKIIIT TICB-
HOTO CTYIECHsI TOTOBHOCTI 32 BCiMa CTaisIMH JIO OTPHMAaHHS TOTOBOTO TOBAapY.

[MizcyMoByrOUYM BUKJIAJICHE, MOXKHA MTPUMYCTHUTH, 10 XOJIMHIOBA KOMIIaHisl Ha IiieHa mpa-
BOM €JIMHOTO YIPaBIiHHSA MalfHOM XOJIJIMHTY, SIKE BOHA peajli3ye JUid TOCSATHEHHs 3arajibHOi eKo-
HOMIYHOI METH, II0 HEOOXIHO PO3MIAIATH SIK BaXIIMBUI CKIATHHUK MPABOBOIO PEIKUMY MalHA
I[LOTO 00’ €THAHHSI.

VY miTeparypi moctaBaiio MHTaHHS AOIIIFHOCTI BUIIICHHS TIEBHOTO MaifHa KOPITOPAaTUBHHUX
HiZNpHEMCTB, hOPMyBaHHS i BAKOPHCTAHHS ITiTbOBHX MAatHOBUX (DOH/IIB y XOIAMHTY. IX icHyBaH-
HSI MOKe OyTH BHUKJIMKAHO STK HEOOXITHICTIO JIOCATHEHHS €JIMHOT METH JIsIIBHOCTI XOJIJIMHTY, TaK
1 CTaHOM MarepialabHOi 0a31, 0COOIUBOCTSIMH BUPOOHNUYOT NISTIBHOCTI KOPIIOPATUBHOTO TIAMIPH-
€McTBa ¥ HU3KOIO iHIMX (hakTopiB. Tak, I.A. JlanTeB 0OrpyHTOBY€E MOMIIMBICTH BiIOKPEMIICHHS
YACTHHU AaKTHBIB KOPHOPATUBHUX MiANPHEMCTB 3 METOI0 (pOopMyBaHHS LiNbOBUX (POHMIB. YIpaB-
JTiHHS TakUMHU (POHIAMHU MOXKe OyTH TepeaHO XOJIAMHTOBINM koMmmaHii abo creriaJbHO CTBOpE-
Hill topuanyHiii oco0i [1, c. 88]. [ligTpumyroun Touky 30py [.A. JlanteBa, MOXKHA 3a3HAYUTH, 1O
CTBOPEHHS LIbOBUX MailHOBHUX (POHIIB MOke OyTH 3aTpeOyBaHHM Y XOJJIMHIaX, KOPIOPAaTHUBHI
MIAPUEMCTBA B SIKMX BHITYCKAIOTh OMHOPITHY 200 CX0Xy mponykuito. [Ipu mpoMy BUKOpHCTaH-
Hsl aKTHBIB (DOH/IB MOXKE 3/IMCHIOBATHCS B paMKax CIHUIBHOT JAiSUTBHOCTI 3 00 €THAHHSIM BKJIaJIiB
YYaCHUKIB.

[Hmuit crioci® BiOKpeMIICHHSI, 3alIPOIIOHOBAHUI aBTOPOM, HE OB’ S3aHUN 3 BHITYYCHHSIM
MaifHa B KOPIIOPaTUBHUX IiANPHEMCTB, a IOJISTAE B HAAAHHI IIEBHOTO MaifHa B KOPHCTYBaHHS iH-
UM y4aCHUKaM [1 c.89].VY IIOMY BHIAJIKY MOKHA 3alPOTIOHYBATH 371 ICHIOBAaTH Take BHKOPH-
CTaHHS B paMKax 1HCTUTYTY CIUIBHOT AisNTbHOCTI 0e3 00’ €THaHHS BKJIaJIiB a00 Ha MiJCTaBi J0TO-
BOpY OpEHAM MaiiHa.

HacTtynHuMm nuTaHHsM, sKe TIpuBepTae yBary (axiBliB, € MTUTaHHS O€30IUIaTHOT nepegayi
MaifHa BiJl OIHOTO yYaCHUKA XOIIMHTY iHIIOMY. Taka mepenadya 3iMCHIOETHCS 3a PIIICHHSIM 3a-
raJIbHUX 300piB KOPIIOPATHBHOTO MiAMPUEMCTBA 3 BOJI XOJAMHIOBOI KOMIaHii. BiaMoBuTHCS Bij
BHKOHAHHS PIIIICHHS MO0 Tiepeiadi MaiiHa KopriopaTuBHe MianprueMcTBo He Moxe. Tak, I'JI. T'o-
HAIIBIJII JIOXOJWUTh BUCHOBKY, IIIO JIOYIPHE IMIIPUEMCTBO Y BIJIHOCHHAX OS3KOINTOBHOI Mepeaadi
MaifHa 1HITUM YYaCHUKAM XOJJIMHTY (GaKTHYHO 1030aBIeHE MOXKIIMBOCTI BIJIMOBUTHCS BiJ| BI/IIO-
BiZTHOTO ITPAaBOYHHY, OCKUIEKH HOTO BOJISI BU3HAYAETHCS XONJMHTOBOIO KoMIaHiero [15]. 3 iopuamy-
HOTO Moy Oe30IUIaTHA Tiepeiadya MaliHa MiXK Y9aCHUKaMH XOJIIMHTY MOKE MaTH MICIIe SIK OJTHE
3 Jpkepen (popMyBaHHs MaifHa cy0’eKkTa rocnogaproBaHHs 3rifHo 3i ¢T. 140 [ocnogapckkoro ko-
JIeKCy YKpaiHu.

Bapro 3BepHyTH yBary Ha Te, 1[0 XOJIIUHIOBA KOMIIaHIsl Ma€ MPaBo i MOMIIUBICTD TPUITHS-
TH pilICHHS HE TUTHKYU II0A0 OS30IUIaTHOI Iepeaadi MaifHa BiJl OTHOTO YYaCHUKA XOJAWHTY 1HIIIO-
My, a i y3arani 3IiHCHIOBATH BIUIUB HA JOTOBIPHI MalHOBI BIIHOCHHH ITUX Cy0’€KTIB. 30Kpema,




Tocnodapcvke npaso ma npoyec

XOJIIMHIOBA KOMIIAHIsl Ma€ MOXKIIUBICTh BU3HAUaTH JOLUIBHICTh YKIIAJAaHHS MEBHOTO JIOTOBODY,
MIPEIMETOM SIKOTO € MaiHO KOPIOPATUBHOIO MiJNPUEMCTBA, 1 BIUIMBATH Ha 3MICT TaKUX JIOTOBO-
piB. Ilpu 1boMy B peasbHO AIF0YMX XOJAMHTAaX MalOTh MiCIle YKJIaJaHHs JOTOBOPIB PO Mepenady
BUKJTFOYHUX MIPAB HA PE3yJIBTATH IHTEICKTya bHOI MisITBHOCTI, TOPTOBEIbHI MapKH, AaTeHTH, (ip-
MOBIi HaiimMmeHyBaHHs Tomlo. Lle crmocrepiraeTbest TaM, e YYaCHUKU XOJIUHTY BEAYTH OTHAKOBI
a00 1oai0H1 BUAM TOCIOIAPCHKOI JISUTBHOCTI, MParHyTh JOTPUMYBATUCS BUCOKAX BUMOT 3 SIKOCTI
MIPOAYKITii, MatOTh OYTH MI3HAHUMH CIIOKHBAYEM TOIIIO.

Yce BUIIEBHKIIA/ICHE JJa€ 3MOTY TOroaUuTHCH 3 [.B. CTyinoBuMm, sSIKuii BUIUIMB TPU IPHUHIIATTA
€KOHOMIYHOTO MEXaHi3My YIpaBIiHHS XOJIJIWHTaMH, 10 TIOB’s13aHi 3 MaifHOM, a came: 1) MpUHIINTT
00MexeHHs CBOOOM PO3MOPAHKEHHS (JiHAHCOBUM KariTajaoM; 2) MPUHLIUI 0OMEKEHHS CBOOOIN
PO3MOPSIIKEHHS. BUPOOHUYUM KariTajaoM; 3) IpUHIKI €JUHOTO BiacHuKa [ 16, c. 152—153]. Oue-
BHJIHO, 1[0 HABEJ/ICHI IPUHIIUITA TTOBHOIO MIPOIO B1I0OpaxaroTh 0COOIUBOCTI MOOYJ0BH MaHOBUX
BiTHOCHH M)XK XOJTHHTOBOIO KOMITAHI€IO i KOPIIOPATUBHIMHU ITi JITPUEMCTBAMHU.

3 mpaBoBOTO MOIIISTY MOMIIMBICTH peaiizaiii MUX MPUHIMIIB 3aKIaJCHO B ITOJOKESHHIX
YHHHOTO 3aKOHOJIABCTBA, 30KpeMa depe3 MpaBa XOJIIMHIOBOI KOMIAaHIi K YIaCHHKA KOPIIOPATHB-
HOTO ITiIIPUEMCTBA 3 TIPABOM BHPIIIAIBHOTO TOJIOCY Ha 3arajbHHUX 300pax. Takoxk YTiJICHHS IUX
MIPUHIINIIB Y KOHKPETHOMY XOJIJIMHTY MOYKJIMBE [IUISIXOM IPUHHATTS JIOKATbHUX HOPMAaTHBHO-TIpa-
BOBUX aKTiB, YKJIaIaHHS JIOTOBOPIB MIXK yYaCHHUKAMHU XOJTUHTY TOIIO. [1py IboMy Ba)KJIMBO 3ayBa-
KWUTH, 10 peaiizalis X NPUHLIUIIB HEe MOBUHHA MOPYIIyBaTH (HOpMajbHI 3aCaal AisUIBHOCTI
KOPIIOPAaTUBHUX MiIPUEMCTB SIK CAMOCTIHHUX Cy0’€KTiB rOCHOAAPIOBAHHS 31 CTaTyCOM IOpPUINY-
HO1 ocoOu.

HaBeneHi ckiaqHUKH BiTHOCUH YIIPABIiHHSI MAifHOM XOJIMHTY 3aKOHOIABYO HE 3aKpiIlie-
HO, TOMY MOXKYTh PETYJIIOBAaTHCS Ha PiBHI MPUUHATHAX JOKATBHUX HOPMAaTUBHO-TIPABOBHX aKTiB
ITiJT Yac CTBOPEHHS XOJJIMHTIB 200 B IpOIieci iX AisUTbHOCTI. Pa3oM i3 THM Ha 3aKOHOJaBYOMY PiBHI
MOYKHA ITPOTIOHYBATH 3aKPIIATH OOMEKEHHS IIOJI0 peai3allil BUKIFOYHOT KOMITETEHIIIT 3aralbHUX
300piB XOJJIMHTOBOT KOMITaHii 3 YIpaBIiHHS MAWHOM YYaCHUKIB XOJIMHTY, & CAM€ BCTAHOBHUTH 00-
MEKCHHS Ha BUJIYYCHHS B KOPIIOPATHBHOTO IMiIPUEMCTBA JIOXOY ITOHA]I BU3HAYCHHIA PO3MIp JTH-
BiJIeH/1iB 200 BHILJIAT JOXOAY Ha YaCTKH; BUIYYCHHS MaifHa a00 MOKJIaJaHHs JOAATKOBUX BUTPAT,
SIKIIO 11 3arpoXKy€e 3MIHCHEHHIO HUM TOCIIOIApChKOI AISIBHOCTI. Taki OOMEXEHHS CIpSIMOBaHI
Ha TapaHTyBaHHSA KOPIIOPATHUBHOMY MiANPUEMCTBY HAasBHOCTI KOIITIB Ta iHIIOTO MaiiHa B 00cs3i,
HEOOXiHOMY JuIs 3a0e3eueHHs] BUPOOHNYO-TOCTIONAPChKOl TisUIbHOCTI Ha PiBHI MPOCTOTrO Bif-
TBOpEHHs. TaKkoK POIIOHY€ETHCS KOHKPETH3YBATH MOBHOBAYKEHHS XOJITUHIOBOI KOMITAHI{ 3 yIpas-
JIIHHS MAWHOM YYaCHHKIB XOJJIMHTY B KOHTEKCTI (pOpMyBaHHS €IMHOI ()iHAHCOBOI Ta BUPOOHH-
Y0O-TOCIONAPCHKOT ISUTBHOCTI. 30KpeMa, 3akpinuTu B 3akoHi YKpainu «I1po XoaanHTOBI KoMIaHii
B YKpaiHi» MpaBo XOJJIWHTOBOI KOMITaHii MpUAMaTu pilieHHs: 1) moao MisiIbHOCTI YYaCHUKIB
XOJIJIMHTY Ha OCHOBI KOHCOJIIJTOBAHOTO OFO/KETY 200 CaMOCTIHHUX OFOIKETIB 1 3aTBEPIKCHHS Ta-
KHX OIO/KETIB; 2) OO0 BUAIJICHHS IIEBHOTO MaifHa KOPIIOPATUBHUX IiIIPUEMCTB, (OPMYyBaHHS
i BUKOPUCTAHHS LITHOBUX (DOHMIB y XOJJIUHTY 3 MOUIMPEHHSIM IPAaBOBOTO PEKUMY CIIUIBHOI [i-
STIBHOCTI HA OCHOBI 00’€JJHaHHsI BKJIJIB yYaCHUKIB; 3) I0JJ0 HaJaHHS NEBHOIO MaiiHa KOpHO-
PaATUBHOTO MiANPUEMCTBA B KOPHCTYBAHHS IHIIMM yJacHUKaM 0e3 BHJIYYEHHs HOro y BIACHUKA
3 IOUIMPEHHSIM PEXUMY CIUIBHOT TisSUIbHOCTI 0e3 00’ eTHaHHS BKJIaliB YYaCHUKIB a00 HAa OCHOBI
JIOTOBOPY OPCHIIH.

[IpaBoBHii pesxuM MaifHa XOIINHTY, YIaCHHUKH SKOTO 3aCHOBaHI Ha IepKaBHill Gpopmi Biac-
HOCTI, Ma€ IMeBHI 0coOMMBOCTI. Tak, MaifHO KOPITOPATHBHUX ITiIIPUEMCTB, SIKI BXOAAThH JO XOJ-
JIMHTY, HaJIS)KUTh IM Ha ITPaBi TOCTIONAPCHKOTO BiTaHHs. BimoBiiHO, KOpIIOpaTHBHI MiIPUEMCTBA
3IIACHIOIOTH BOJIOJIIHHS, KOPUCTYBAHHS 1 PO3NOPSIKCHHS MATHOM, a XOJJIMHTOBA KOMIIAHIs MPH-
{iMa€ TeBHI PIllICHHS 010 peatizallii IUX MPaBOMOYHOCTEH 3 ypaxyBaHHIM OOMEKECHb IPaBOMOY-
HOCTEH pO3NOpsAKEHHS, 3aKpiruieHux cT. 136 T'ocrogapcbkoro Kojekey Ykpainu, 0coOnuBOCTeH
YIPaBIiHHA XOJJIMHTOBUM KOPIIOPATUBHUM TAKETOM aKLii (4acTOK, MaiB), IepeaHuM JI0 CTaTyT-
HOTO KaIliTany Aep>KaBHHUX XOJJIMHTOBUX KOMITaHil, ycTaHOBICHHX CT. 7 3akoHy Ykpainu «IIpo
XOJIIMHIOBI KOMITaHii B YKpaiHi», Ta 0COOIMBOCTEH yIPaBIiHHSA 00’ €KTaMH JAep:KaBHOT BIIaCHOCTI,
nepeadadeHux 3akoHoM Ykpainu «IIpo yrnpasimiHHS 00’ €KTaMu Jiep:kaBHOT BIacHOCTI» [17].
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BucHoBku. OTXe, MpaBOBHI PEXUM MaiHa XOJJUHTY MOTpeOye HOPMATHBHO-TIPABOBOTO
PETyNIOBaHHA 1 3HAYHOTO BIOCKOHAJICHHSA. ToMy BOAUaeThCs MOIUIBHIM Ha 3aKOHOIABUOMY PiB-
Hi BUPILIUTH TaKi MUTaHHS: NEPeI0aYNTH, 1110 MAHHOBOIO OCHOBOIO AiSTIBHOCTI XOJIMHTIB € BCE
MaifHo, 3aKpiIJIeHE 32 XOJUHIOBOIO KOMIIAHI€I0 Ta KOPIIOPATUBHUMHU MiIPHEMCTBAMH Ha BIJIIO-
BITHOMY MpaBi; 3aKPIMUTH NPaBO XOJAUHIOBOI KOMIAHI{ HAa €JJUHE yNPABIIHHSA MailHOM XOJANH-
Ty, SKUM BOHA HAJIIS€ThCS AT JOCSATHEHHS 3arajlbHOi €KOHOMIYHOI METH XOJUHIY; BCTAHOBU-
TH XOJIJIMHTOBIN KOMIaHIl 0OMeXeHHs Ha BHJIYYEeHHS B KOPIIOPaTHBHOTO IMiATIPUEMCTBA JIOXOILY
MIOHa]| BU3HAYESHUH PO3Mip AMBINCH/IB a00 BUIUIAT JOXOXYy Ha YacTKH W Ha BHIIYYEHHs MaliHa
a00 TTOKJIaITaHHS JJOIaTKOBHUX BUTPAT, SKIIO II€ 3arPOKy€ 3AICHEHHIO KOPIIOPATUBHUM i IITPHEM-
CTBOM TOCITOJIAPCHKOT JiSUTBHOCTI.

YnpoBaKeHHS 3a3HAUCHUX MPOTMO3HIIN CIIPUATHME BJOCKOHAJICHHIO IPABOBOTO PEXIMY
MaiiHa XOJAMHTY Ta 3a0e3MeYnTh OaaHC iHTepeciB ycix HOro y4acHHUKIB.
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