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IMocTanoBka npod/emMu. 3amydeHHs iHO3eMHHUX iIHBECTHLIIH Y Bi-
TUYHU3HSIHY PUHKOBY CHCTEMY € OJIHUM i3 PIOPUTETHUX HATIPSIMKIB CY-
gacHOTO O13HEC MPOCTOPY IS MTOIOIAHHS HETAaTUBHIX HACIIIKIB €KO-
HOMIYHOI KpHU3H, cTadiTi3alrii i mokparieHHs (piHaHCOBOTO CTAaHOBHUIIA
KOMEPIIIHHUX CTPYKTYp, BUXOJY HA HOBI BITUM3HSHI Ta MIKHapOHI
pusHkH. CTBOPEHHS COPUSTIMBUX YMOB JUIS aKTUBi3allil KOPIOpaTus-
HUX 3B’S3KIB YKpaiHCBKHMX aKI[IOHEpPHHX TOBAapUCTB 3 1HO3EMHUMH
YYaCHUKaMH 1HBECTHIIWHOI AISTLHOCTI B MEPIIy Yepry NoTpedye Bu-
KOPHCTaHHS KPallUX yIPaBIiHCHKHX 1 MpodeciitHux 3110H0CTel KOM-
TTaHi|, 10 330BHI MPOSBISIETHCS Yepe3 MIJIOBY PEMyTaIlilo0 YIaCHUKIB
MiANPUEMHHULIBKUX BITHOCHH Y PUHKOBOMY CEPEIOBHILII.

VY 1. 6 Yronu npo acomianito Mk YKpaiHoo Ta €BponelicbKuM
Coro30M 3akpimieHi 0a30Bi OJIOKEHHSI, 1[0 BCTAHOBIIIOIOTH HEOOXiI-
HI 3aXOJIM 100 IMOCTYIIOBOI B3a€EMHOT Jtibepartizallii yMOB 3aCHYBaH-
HS TANPUEMHANIBKOT MisTbHOCTI. Bigmosimuo mo m. 9 cr. 86 manoi
Yroaw, «3acHyBaHHS IMiIMPUEMHHUIIBKOI TiSTTHHOCTI» 03HAYa€ CTOCOB-
HO opuaAnYHEX 0ci0 Ykpainu a6o Croponu €C — npaBo po3novrHATH
Ta 31MCHIOBaTH EKOHOMIUHY JiSUTbHICTD IUISIXOM CTBOPEHHS, 30KpeMa
npuadaHHs, IOPUAMYHOT 0cOOU Ta/abo cTBOpeHHs (inii un npeacTas-
HunTBa B Ykpaini abo Croponi €C [9]. Ane i1t MacTabHOTO BTiJICH-
Hsl JIAaHOTO TIOJIOKEHHS Y KOPIIOPaTUBHIM MpakTuii Oi3HeC-CTPYKTYp
BOKJIMBUM Ma€ CTATH 3a0€3MEUCHHS MPO30POCTi, THYIKOCTI 1 HaIiH-
HOCTI icCHyBaHHS e()eKTUBHOI CHCTEMHU KOPIIOPATUBHOTO YIPaBIiHHS,
IO MOJISITa€ Y BUHUKHEHH] BIIHOCHH MiX 1HBECTOPAaMH - BIACHUKAMH
TOBapUCTBA, HOr0 MEHEKEpaMH, a TaKOX 3aiHTEPECOBAHHUMHU OCO-
O6amu. 3riguo n. 1 [IpuHnunmiB kopmopaTuBHOTO yrpasiiHHs Ne 955
Bix 22. 07. 2014 p., KopropaTuBHE yNPaBIIHHS € OJHUM 3 KIFOYOBUX
€JICMCHTIB 3POCTAaHHSI TOBApWCTBA, ITiIBHUINCHHS IOBIpH iHBECTOPIB.
KopniopatuBHe ynpaBiiHHS OKPECIIOE MEXI, B SIKHX BHU3HAYAIOTHCS
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3aBJaHHSl TOBApUCTBA, 3aCO0M BUKOHAHHS IMX 3aBIaHb, 3iHICHEHHS
MOHITOPHHTY JisUTbHOCTI TOBapucTBa. HasiBHICTh e()eKTHBHOI cHcTe-
MU KOPIOPATWBHOTO YIPABIiHHS 301IbIIy€e BapTICTh KaIliTaly, KOM-
TTaHii 3a0X0YYIOTECS 10 ORI ePEKTUBHOTO BUKOPUCTAHHS PECYPCIB,
IO CTBOPIOE 0asy It 3pOCTaHHS.

I3 BpaxyBaHHSAM HaBEIEHOTO, HUHI B YKPaiHCHKOMY 3aKOHOZIaBUO-
My TIOJIi 3BEpHEHO yBary i 3iHCHEHO Mepili KPOKHU MO0 MPAaBOBOTO
PEryJIIOBaHHS KOPIIOPATUBHUX JIOTOBOPIB, a caMe J0rOBOPIB MK aK-
LiOHEepaMH 1 JIOTOBOPIB MPO peatizallito mpaB yYacCHHUKIB (3aCHOBHH-
kiB) TOB, 1o BBaXaeThCcsl OMHUM i3 €(EKTHBHUX IHCTPYMEHTIB y
MeXaHi3Mi KOPIIOPAaTHBHOTO YIPABIiHHS, COPSMYBAaHHS SIKUX MOJISrae
y 0e3mocepelHrOMYy BPETYIIFOBaHHI BiJIHOCHH MK y4acHUKamMu (iH-
BECTOpaMH) 1 1X BIUIMBI Ha MisSUTBHICTH KOMIIAHII B IiJloMy Ta ii op-
rafiB 30kpema. Pa3om 3 TuM, sk 3a3Hayae HayKoBa 1 MPAKTHKyO4a
KOpIOpaTWBHA CIIIBHOTA, TOHATTS, MIPaBOBa MPHPOJA Ta 1HIII 0CO-
OJIMBOCTI TaKHUX JIOTOBOPIB € HEAOCTATHRO JOCIIHKEHUIMH y HAyKOBIH
JOKTPHHI, @ caMa JOTOBIpHAa KOHCTPYKLISl € MO 3aCTOCOBYBAaHOIO
y OpakTUuHii gisuibHOCTI. Lle 3yMOBIIIO€ HEOOXiAHICTD aHami3y mep-
CTIEKTUBHOTO 3aKOHOJABCTBA LIOO PErYIIOBAaHHS TaKHX JIOTOBOPIB 3
METOI0 YHUKHEHHS! 3JIOBKHUBAaHb 31 CTOPOHU YYaCHHKIB KOPIOPATHB-
HUX BITHOCHH TIPW JIOTOBIPHOMY BpEryJIOBaHHI NMHUTaHb, 110 BUHU-
KarOTh Yy KOPIIOPAaTUBHOMY YIIPaBIiHHI, 1 MOXJTHBOCTI 3a0€3ITCUCHHS
TTOJIOJIAHHS. KOPIIOPATUBHUX KOH(QIIIKTIB, SIKIIO TaKi MarOTh MICIe Y
JUSIIBHOCTI KOMITaHii.

Cryninb HaykoBoi po3po0ku. Omisil 1 JOCHIKSHHS HayKOBOT
MpoOiIeMaTuku JOrOBOPIB MK aKI[iOHEpaMH 3AIHCHEHO Y HayKo-
BHX TIpaIliX TaKUX YKpaiHChbKuX BUeHHX, Ak O. M. Binauk, O.1.Bu-
roBcbkoro, B. A. Bacumweoi, M. FO. XXopuoxkys, JI. C. Hermpkof,
1.B.Cnacu6o-®areeBoi, M. M. Curunus, 1. b. Capaxys, B. 1. Llikaio,
0O.C.SIBopchKoi Ta HIIHNX.

MeTo10 CcTaTTi € aHaIi3 HOPMATUBHUX IOJIOKEHb YHHHOTO 1 Iep-
CIEKTUBHOTO 3aKOHO/ABCTBA ILIO/0 TPABOBOTO PETrYIIOBAaHHS JIOTO-
BOPIB MIXK aKI[iOHEpaMH Ta 3A1MCHEHHS HAYKOBOTO TOIIYKY MPH BH-
BYEHHI CIIPHUX IUTaHb, 110 BUHUKAIOTb III010 BU3HAYCHHS IIPEAMeETa,
CTOPiH, KOH(IACHIIHHOCTI YMOB, BiJIIIOBIIaJIbHOCTI CTOPIH 32 aKIlio-
HEPHUM JIOTOBOPOM.
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Bukaan ocHoBHOTO Martepiauy. 23 Gepesns 2017 poky Bepxo-
BHa Pana Ykpainu yxBanuia 3akoH «IIpo BHECEHHs 3MiH JI0 JESIKHX
3aKOHOMIABYMX aKTiB YKpaiH! MO0 KOPIIOPATUBHHUX TOTOBOPIBY (3a-
KOHOTIPOEKT Ne4470), ocTaTOUHUH TEKCT SKOTO I HE ONPIUTIOTHCHHH.
Crig 3a3HauuTH, MO 1eH MPOEKT OyB 3apeecTpoBaHuil y BepxoBHii
Pani Ykpainu B xBiTHI 2016 poKy, a MPUHHATHN B MEPLUIOMY YHTAHHI
17 ciunst 2017 poky. Sk moBimomisie pec-ciayx06a BepxoBHoi Paan
VYkpaiHu, 3aKOHOM Iepen0adeHo JONMOBHEHHS YMHHOTO 3aKOHOAB-
CTBa HOBHMH CTATTSIMH 3 METOIO PErIaMEHTAIlii MMTaHHs YKIaJCHHS

Sx BiIOMO, O/IHI€IO 13 HEOOXIMHUX il Oy/b-SIKOrO TOBAPHCTBA,
METOI0 SIKOTO € CTBOPUTH €(EKTHBHY CHUCTEMY KOPIOPATHBHOTO
yIpaBIiHHS B KOMIIaHii, € po3poOKa i 3aTBEpIKEHHsI YCTAHOBYHX JI0-
KyMEHTIB Ta HIIMX KOPHOPATUBHUX AKTIB, OJOKEHHS SKUX HE CyTie-
pedars YMHHOMY 3aKOHOJIABCTBY 1 PO3TOPHYTO OKPECIIOIOTH BCi KOP-
TTOPATHUBHI TIPOIECAYPH OO YIPABIIHHS TOBAPHUCTBOM 1 peaizamil
KOpPIIOPATUBHUX TPaB yYaCHUKIB. AJie HaBiTh HaWOLIBII e(eKTUBHI
MeXaHi3MH, He 3a00pOHEH] 3aKOHOM 1 nependavyeHi KOpIopaTHBHUMH
aKTaMHy, He MOXKYTh IOBHOIO MipOI0 3a0€3MeUnTH Halle)KHy pealiza-
IO 1 3aXKMCT KOPIOPATUBHHX MIPaB yYacHUKIB ToBapucTBa. Lle Bkazye
Ha 0COOJIMBY TIepEBary JOTOBIPHOTO PETYIIOBAHHS OKPEMUX CITOCO0IB
3IiMICHEHHSI CBOIX KOPIIOPaTUBHUX IPaB y4aCHUKAMH, B3STTS Ha cede
JI0IATKOBUX 000B’A3K1B, BUSHAYEHHS BIIMOBIIAJIBHOCTI 1HIIUX aKI[10-
HEpIB — CTOPiH aKI[IOHEPHOTO JIOTOBOPY, M0 3a0e3Meuye opraHizalito
B3a€MOJII SIK MIX aKI[iOHEpaMH — CTOPOHAMHM aKIIOHEPHOTO JOTOBO-
Py, TaK ¥ akIioHEePiB 00 aKI[IOHEPHOI'O TOBAPUCTRA.

O. M. BinHuk 3a3Hayae, 110 MPaBOBE PETYIIOBAHHS yTof aKiii-
OHEpIB 3IHCHIOETHCS HA KIJTBKOX PIBHSAX: 3aKOHOAABUOMY (i3 3aKpi-
IUIEHHSIM JIEP>KaBOIO0 Y BIAIOBIAHUX HOPMAaTHBHO-TIPABOBUX aKTaX BU-
101 FOPUAMYHOI CHJIM — 3aKOHI Ta/ab0 KOJIEKCI — OCHOBHHX BUMOT JI0
TaKUX YroJl Ta MOXKJIMBOCTI iX MOJENIOBaHHS y4aCHUKaMH KOpIiopa-
TUBHHX BIJJTHOCHH), JJOKQJILHOMY (3 (iKcalli€ro MojJokeHb Mpo 3acTo-
CYBaHHS TaKUX yTOJ B CTaTyTi TOBapHUCTBA), AOTOBIpHOMY (0OpaHHs
yJacHUKaMH{ KOPITOPATUBHUX BiTHOCHH ITEBHOI MOMIEI YTOIH MO0 il
3MicTy, Cy0’ €KTHOTO CKIIaay Tomio) [2, c. 24]. [Tpu mpomy, sik 3a3Ha4yae
O. I. Buroscekuii, JOroBOpOM MiK aKLIOHEPAMHU € IHBIIBHO-IIPABO-

163

NALVLOXUAOMNAVHINHdIFIE



SBIPHUKHAYKOBUXCTATEHN

Cimyxk JI.B.

BHI JIOTOBIp, 32 SIKMM CTOPOHHU — aKI[IOHEPH MEBHOTO aKI[IOHEPHOTO
TOBApUCTBA — 3000B’SA3YIOTHCS Y3TO/KEHO 3/IMCHIOBATH HAJICXKHI 1M
MaifHOBI Ta HEMaWHOBI TpaBa, MOCBIJYEHI aKIliIMHU, 3 METOIO 3a0e3-
TICYCHHS CBOIX IHTEPECiB, TIOB’SI3aHUX 3 yYaCTIO B YMPaBIiHHI M
aKIiOHepHUM TOBapuCTBOM [1, c. 169].

SIK1I0 3BEpHYTH yBary Ha CTaH MPABOBOTO PETYIIOBAHHS aKIIio-
HEPHHUX JIOTOBOPIB y YHHHOMY 3aKOHOJIABCTBi, TO cTarTs 29 3akoHy
Vkpainu «IIpo axmioHepHi TOBapuCTBa» Iepeadadae, Kpim iMmmepa-
TUBHUX HOPM, 1110 BU3HAYAIOTh 000B’SI3KM aKI[IOHEPIB, JUCTIO3UTUBHY
HOpMY TIPO HaJlaHHS aKIioHEpaM TIpaBa Ha YKJIAJEHHS aKIiOHEPHUX
JIOTOBOPIB, SKIIO TaKa MOXJIMBICTH IependadeHa CTaTyTOM TOBapH-
ctBa. CiiJl 3a3Ha4YMTH, 0 TaKe HOPMATHUBHE IOJIOKCHHS BKa3ye Ha
cnernudiky BITYUN3HSIHOTO aKI[IOHEPHOTO 3aKOHOJIABCTRBA, IO € BiJIO-
BITHUM OOMEXEHHSM IPUHIIUIY CBOOOIHU JIOTOBOPY, Mepe0aueHoro
CT. cT. 3, 6, 627 LIK, 3riqHO SKUX CTOPOHH € BITLHUMHU B YKJIaJICHHI
OyIB-SKOTO JTOTOBOPY, IO BiJTIOBiAa€ 3aTalbHAM 3acaiaM ITUBITHLHO-
IO 3aKOHO/IaBCTBA. Takuii BHCHOBOK BUILIMBAE 13 TEOPETUYHUX 3aCa/l
PO 3aCTOCYBaHHS 3arajibHOI 1 CIIeliaIbHOT HOPMH TIPH PETYITFOBaHHI
KOHKPETHOTO TIPaBOBIIHOIICHHSI.

3 nanoro npusBony I. B. Criacu6o-®areeBa 3a3Havae, 1o Kopro-
paTHBHE 3aKOHOMABCTBO YKpAiHU MICTHTH MEPEBAXHO IMIEpaTHBHI
HOPMH, Biar0un TIepeBary 3a00poHaM Ta IMPUITHCAM TTepe J03Boa-
MU Ta MOXIIMBICTIO BCTAHOBIIOBATH THYYKI MEXaHI3MHU PETYITIOBaHHS
CaMUMHU aKIliOHepaMu. YKIIQJCHHS aKI[IOHCPHHUX yTOJ MEPEKOHINBO
CBIJTYUTH, 110 AKI[IOHEPIB TAKUI CTaH 3aKOHOJIABCTBA Ta CTYIIiHb CBO-
0011 HE BIAIITOBYE, | BOHU 3alliKaBJCHI B HOro MoM’SIKIICHHI [8, C.
169]. Ans mpuxnany, sk 3a3nadae JI. C. Hernpka, y HiMmewuuni akitio-
HEpH BUTHHO YKJIAJAI0Th YTOH, ajleé B KOKHOMY KOHKPETHOMY BHITAI-
Ky B&YKJIMBO 3’SICOBYBAaTH, YA MOXKYTh aKIIOHEPH BiJICTYIIUTH BiJ HOP-
MU 3aKOHY (TOOTO, SIKIIIO BOHA HE IMIIEPATUBHA), YA HE MOXKYTh (SKIIIO
3aKOH MiCTUTh 000B’si3koBuil mpumnuc). Henificnoto y ®PH Oyne i
yroja, yKjajieHa 3 IMOPYIICHHSIM 3arajlbHUX MPUHIIMITB [MBUILHOTO
MpaBa 4¥ 3aralbHONPUHHATHX MOPAIBHUX HOPM [5, c. 79].

Crtin 3a3HaYNTH, IO HUHI Y BITYU3HSIHOMY 3aKOHOJIABCTBI BIZICYT-
Hi HOPMaTWBHI MIPUITHCH, CIIPSIMOBaHI HaJIaTH BiAIMOBiIb HA MMTAHHS,
sIKE JJOCUTh TOCTPO TIOCTA€ Yy MPABO3aCTOCOBHINM MpPAaKTHIl, a came:
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«SIK CHIBBITHOCHUTBHCS MOXKIIUBICTH BPETYJIIOBaHHS KOPIIOPATHBHHIX
BITHOCHMH MDXK aKI[IOHEpaMH TOBApUCTBA aKI[IOHEPHHM JOTOBOPOM,
CTaTyTOM TOBAapHCTBA, HOPMaMH aKIiOHEPHOTO 3aKOHOAABCTBA?.
ToOTO 3HOBY kK TaKW HEBUPIMIEHUM 3aJIMIIAETHCS TUTAHHS PO CITiB-
BiJIHOIIIEHHS IMIIEPAaTUBHHUX i IUCMO3UTHBHUX HOPM aKI[IOHEPHOTO 3a-
KOHOJIaBCTBA, 3 SIKUX MEPeBaKHa OLIBIIICTh IMITIEPATUBHUX TTOJIOKEHb
MOXE 3YMOBIIIOBAaTH TPYIAHOILI y 3aCTOCYBaHHI aKLiOHEPHOTO JOTO-
BOPY, & TAKOXK HAsSBHICTH MOJIOKEHb CTATYTY, 10 YHEMOKJIHBIIOIOThH
BPETYJIIOBAaTH CUTYAIIIO TO-1HIIIOMY.

3 manoro nmpuBoxy Iloctanosa [Inenymy BepxoBHoro cymy Ykpa-
Tam Big 24 xoBTHS 2008 p. Ne 13 «IIpo mpakTuKy 3acTOCyBaHHS CyJia-
MU 3aKOHOJIaBCTBA MTPH PO3MIISAL CyIaMU KOPIIOPATUBHUX CIIOPIBY Tie-
pendauae, Mo MisIBHICT aKI[IOHEPHOTO TOBAPHUCTBA, BITHOCUHU MiXk
Horo 3acHOBHHKaMH (Y4aCHUKaMH, aKIiOHEPaMH), a TAKOXK MTHTAHHS
KOPIIOPAaTHBHOTO YIPABIIHHS PETYIIOIOTHCS BHKIIOUHO 3aKOHAMH Ta
IHIIMMA HOPMAaTHUBHO-TIPAaBOBUMH aKTaMH YKpaiHHW, 30KpeMa, imre-
pPaTHBHUMHU HOpPMaMHU, HEJIOTPUMAaHHS SKHUX MOPYIIY€ MyOIIiYyHIH 1Mo~
psanok (m. 8-9). Taka mo3wuilis HaJla€ TIepeBary iMIepaTuBHOCTI HOPM
3aKOHY y PeryJIfOBaHHI aKIliOHEPHUX BiJIHOCHH. 3BHYAHHO, ICHYIOTh
HOPMH, SIKi CTOPOHH JIificHO He B cuiiax 3MiHuTH. Lle cTocyeThes KBO-
pyMy 3araimbHUX 300piB, MEpeiKy MUTaHb, 3aTBEPIKEHUX 3aKOHOM,
IUTSL YXBaJICHHS SIKMX HEOOXiHa TIeBHA KUTBKICTh TOJNOCIB, KOMIIETCH-
1ii OpraHiB, IHIIMX TOJ0KEHb, YITKO PETJIAMEHTOBAaHHUX 3aKOHOM |8,
c. 178].

{ono cmiBBiHOMIEHHS MOJOKEHb YCTAaHOBYMX IOKYMEHTIB Ta
aKI[IOHEPHOTO JIOTOBOPY, TO B MPABOBIii JIiTeparypi nepesary B pery-
JIIOBaHHI BiTHOCHH HAJAE€ThCS CTATyTy TOBapHCTBa. 30kpema, M. M.
CurnauH BUCIIOBIIOETHCS TIPO TPIOPUTETHICTH TMOJIOKEHD yCTAHOB-
YUX JOKYMEHTIB IOPUANYHOI 0COOM KOPIOPATUBHOTO THUILY y TTOPiB-
HSIHHI 13 KOPIIOPAaTHBHUM JTOTOBOPOM, OCKUIBKU TOJIOKECHHS YCTaHOB-
YUX JOKYMEHTIB € O0OB’SI3KOBUMH JJISl YCiX YYaCHUKIB FOPUINIHOL
0COo0U KOPIIOPaTUBHOTO TUILY, Y TOW Yac SIK 3TiJJHO 13 3arajbHOI0 HOP-
MOI0, 110 MICTUTBCA Yy cT. 629 LIK Ykpainu, KoprmopaTuBHHI TOTOBIp
€ 000B’SI3KOBHUH 1O BUKOHAHHS JIMIIE foro cropoHamu [7, ¢. 36 — 37].

B Toi1 ke yac, 11e He €JuHe IUCKYCiiHE MUTaHHS, 0 3yMOBIIOE
O0OMEKEHICTh 3aCTOCYBAaHHS aKLIOHEPHHUX JOTOBOPIB y MPaKTUYHIN
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coepi. V Til ke cT. 29 3akony Ykpainu «IIpo akiiioHepHi TOBaprCTBaY
3aKpIIJICHa MOXKJIMBICTD YKJIaJICHHS JIOTOBOPY MIXK akiliOHepamH, 3a
SKUM Ha aKI[iOHEPiB MOKJIAJAIOTHCS TOMATKOBI OOOB’SI3KH, y TOMY
qUCITi 000B 30K y9acTi y 3araJbHUX 300pax, i mependadaeThes Bil-
MOBITANTBHICTH 32 HOTO HENOTPUMAaHHS, ajie OCOOIMBOCTI MpeaMeTa,
3MICTY, CTOPiH, MOPSIIOK YKJIAJACHHS 1 BUKOHAHHS, IPAaBOBi HACIIAKH
HEBUKOHAHHS aKI[IOHCPHHX JIOTOBOPIB Y 3aKOHI HE BPETyJIbOBAHO, 10
CTaJIO MOLITOBXOM JIJIsi BAHUKHEHHS PI3HOPIIHOT IPAKTUKU MpaBo3a-
CTOCYBaHHS 1 MOTPeOM YIOCKOHAJICHHS 3aKOHOMaBCTBa. OIS 1MOJI0-
keHb 3akoHy «IIpo BHECEHHS 3MiH 10 MESKUX 3aKOHOMABUMX aKTiB
VYkpainu moao koproparuBHUX moroBopiBy Ne 4470 Bix 19.04.2016
p., Oe33amepeyuHo, Jae MiJCTaBU Ui BUCHOBKY PO TO3UTHBHI TEH-
JICHITIT HaMaraHHsl 3MIHUTH MIPABOBE PETYJIOBAHHS aKI[IOHCPHUX JI0-
TOBOPIB.

30Kkpema, y MpaBoOBii TOKTPHHI 1 TMPAKTHUII 3aBXKAN 3BepTaiacs
yBara Ha HEOOXiJHICTh JeTai3allii mpeaMeTa akilioHepHOTO T0TOBOPY
1 TOYHMITUCS AUCKYCIi 00 MOXKIIMBOCTI peatizaiii 3a TaKuM JIOTOBO-
POM TiIbKH KOPIIOPATUBHUX MPaB 3a aKLisiMH, a00 X sIK IIpaB Ha aKLii,
Tak 1/a00 mpaB 3a aKI[isiMH, a TAKOXK MOCTABAJIO MMUTAHHS PO JICTITH-
MHICTh TOKJIQJICHHS Ha CTOPOHY aKI[IOHEPHOI'O JIOTOBOPY OOOB’SI3KY
ydacTi y 3aranpHEX 300pax. 3okpema, y Iloctanosi Ilnenymy Bu-
IIOTO TOCMoAapchkoro cyny Yikpaiau «IIpo meski muTaHHS TPaKTHKHA
BHPIIICHHS CIIOPIB, [0 BUHUKAIOTH 3 KOPIOPATHUBHUX BiTHOCHH» No
4 Bix 25.02.2016 p. 3a3Ha4eHO, L0 y4acTh y 3arajlbHUX 300pax Ta
TOJIOCYBaHHSI Ha HUX € TIPAaBOM, a He 000B’sI3KOM akilioHepa. BogHo-
yac CyjJaM CIIiJi BpaXxOBYBaTH, 110 BiAMOBIIHO 70 4. 1 cT. 29 3akony
VYkpainu «IIpo akiioHepHi TOBapUCTBa» CTaTyTOM TOBAPHCTBA MOXKE
OyTH mepenbaueHa MOXKIIMBICTh YKJTaJICHHS JOTOBOPY MiXK aKITiOHE-
pamu, 3a SIKUM Ha aKI[iOHepiB MOKIAAal0ThCS JJOAATKOBI 000B’SI3KH, Y
TOMY YHCI1 000B’ 30K y4acTi y 3arajibHUX 300pax, i nepeadadaeTbes
BIJIMOBITAJILHICTH 32 HOTO HEJOTPUMAHHS [6].

I. B. Cmacubo-®areeBa 3a3Hauae, 1o BigmosigHo 10 ct. 6 11K ta
4. 1 ct. 29 3akony Ykpainu «lIpo akiioHepHi TOBapHCTBa», aKI[IOHEPH
MOXKYTh YKJTaJIaTH JIOTOBOPH, B SKHX PETYIIOIOTHCSI 00OB’SI3KH aKITi-
OHEpIB Ta MOPSIOK pealtizaiii THX IpaB, SKi HAJIAIOTHCS iM aKIIisIMH.
OcTtaHHe Mae OyTH y3TOKCHO 3 TUCTIO3UTUBHICTIO HOPM 3aKOHIB, 110
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JIO3BOJIMIIO O aKI[iOHEpaM BPETYJIFOBATH BITHOCHHU IIOJIO0 peatizaiii
CBOiX TIpaB, SKIIO BOHH 3aKOHOM HE BPETyJIbOBaHi, a00 MO 1HIIOMY
X BpETYITIOBAaTH, SIKITIO iX HE BIAINTOBYE 3aKOHHE PETYIIOBaHHS |8, C.
172]. IloromKyrounuch 3 TAKUM MipKyBaHHSIM, BBaXKA€MO, ITI0 TIOKJTa-
JaHHs 00OB’SI3KIB € BJIACHUM BOJIEBUSIBIICHHSIM aKIlioHEpa — CTOPO-
HU JI0TOBOPY, 10 BUILTUBAE 3 MPUHLMUITY CBOOOAN JJOTOBOPY, 38 SIKUM
CTOPOHU € BUTPHMMH B YKJIaJICHHI JIOTOBOPY, BUOOPI KOHTpareHTa Ta
BU3HAYCHHI YMOB JoroBopy. Tomy ciin norogurucs 3 FO. M. JKopao-
Ky€eM, SIKHI 3a3Hauae, 10 YCBIIOMIICHE OOMEKEHHSI TPAaBOMOYHOCTEH
aKIL[IOHEPHUM JJOTOBOPOM BUMHSETHCS aKLIOHEPOM 32 HOTO BOJICBUSIB-
JICHHSIM 3 METOI0 3a0e3edeHHs] CTabuUThHOCTI Y AisNTIBHOCTI TOBapH-
CTBa 1 OTPUMAaHHS NPUOYTKY BiJ HOPMaJIBLHOTO PO3BUTKY TOBapHCTBA
[3,c. 80 —81].

VY npunucax 3akony Ne 4470 Tako pO3MMPEHO 1 AeTani30BaHO
MIpeaIMeT AOTOBOPY MIXK akI[ioOHepaMH. A came BH3HAU€HO, IO TPEe-
METOM JOTOBOPY MO)Ke OyTH SIK pearizallis akIi[ioHepaMi — BJIaCHU-
KaMU{ MPOCTHX Ta MPUBLICHOBAHMUX aKIlii MpaB Ha akilii Ta/abo mpas
3a aKUisiMH, TependadeHnX 3aKOHOAABCTBOM, CTATYTOM Ta IHIIUMH
BHYTPIIIHIMH TOKYMEHTaMH TOBapHcTBa. [Ipy oMy 3a3HayeHo, 110
crnocid peanizallii Takux MpaB BU3HAYAETHCS JOTOBOPOM MIiX aKIIio-
HEepaMH, i HaBEACHO MEePeiK Jiil, 0 MOXKYTh BUNHATHUCS aKIliOHEpa-
MH 3a JOTOBOpPOM: 1) 000B’S30K HOTO CTOPIH TOJIOCYBATH Y CITOCIO,
repea0aYeHnii TaK|UM JOTOBOPOM, Ha 3arajbHHUX 300pax akKIlioHepiB;
2) moroKyBaTH Npu0aHHs a00 BiAUYKSHHS aKIliid 3a 3a3JaJieriib
BH3HAYCHOIO IIHOIO Ta/abo0 y pa3i HACTaHHS BU3HAYCHUX Y JOTOBO-
pi 0OCTaBUH, yTPUMYBATHCS BiJ BIIUYy)KEHHS akKILid 10 HACTaHHS
BH3HAYEHUX y JOTOBOPI 0OCTaBHH; 3) BUMHATH 1HII Aii, TOB’A3aHi 3
YIIPaBITIHHSIM TOBapPHUCTBOM, HOTO TMPUITHHEHHSAM a00 BHIIIJIOM 3 HbO-
IO HOBOT'O TOBApUCTBA. 3 HABEACHOIO BUIUIMBAE, 1110 MEPENIK MAiH, 110
MOXYTh BHU3HAYaTHCS y JOTOBOpi, HE € BUYEPIHUM, IO MPUBOIUTH
JI0 BUCHOBKY, III0 aKIIIOHEPH MOXYTh JOMOBUTHCS PO BCTAHOBIICHHS
0COOJIMBOTO MOPS/IKY TMPUIHATTS pillleHb 3arajJbHAMH 300pamu abo
nopsAaKy (HopMyBaHHS 1 NiAJIBHOCTI BUKOHABYMX OpPTaHiB, HAITISNO-
BOI pajay, BUSHAYUTH MPOIETYPY BHUPIMICHHS KOHMIIKTHAX CHTYyaIii
tomro. Taki 3akOHOJABUI MPOIIO3UILIT 3MIH € CXBaJbHUMH, OCKIIBKH
CTOPOHHU B JIOTOBOP1 MAIOTh MOXJIUBICTb JOMOBHUTHCS PO MHUTAHHS,
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SIK1 HeTOLUTBHO BPETYJIbOBYBATH YU HE BPETYJIbOBaHI Ha PiBHI BHYTpi-
KOPIIOPATUBHUX JIOKYMEHTIB Ta/a00 sKi BUHUKAIOTh Y XOJIi 3/1IHCHEH-
HS YTIPaBIIIHHS 1 KOHTPOITIO 32 TOBAPHCTBOM.

Bognowac y 3akoni Ne 4470 mepembaueHo OOMEKEHHS OO
IpeaMeTa akLiOHEPHOrO JI0TOBOPY, a caMe Te, 10 MPEIMETOM J0ro-
BOpY MIXK aKLiOHEpaMH HE MOXYTb OyTH 3000B’sI3aHHSI CTOPOHH J10-
TOBOPY MIX akI[iOHEpaMH ToJOCYBaTd 3TiHO 3 BKa3iBKaMH OpPraHiB
YIpaBJIiHHS TOBAPUCTBA, 100 aAKI[IH SKOr0 YKIIAJCHHUI el JOroBip.
Pazom 3 TEIM, BUCHUMHU BKa3y€ThCS MOIUIBHICT 3aKPIMTATH Ha 3aKO-
HOIaBYOMY piBHI i iHIIT oOMexeHHs. 3okpema B. 1. Ilikano 3a3nauae,
10 TAKUW AOTOBIp HEe Ma€ OyTH CIPSIMOBaHUN HAa BCTAHOBJICHHS, 3Mi-
Hy a00 MPUNMHEHHS! HOBUX NpaB YYacHHUKa, a BU3HAUa€ He 3a00poHe-
Hi 3aKOHOM Ta BHYTPIIIHIMH TIPaBOBUMH aKTaM{ TOBAPHUCTBA CIIOCOOH
31idcHeHHs y)xe HasiBHUX 1paB [10, c¢. 70 — 71]. Taky » HO3HIIIIO BH-
cnopmoe M. M. Curumus [7, c. 100].

[TosutnBHO cripuiiMaroThbes TojoxkeHHs 3akony Ne 4470 mpo Te,
o0 iHQOpMAIlis PO YKIAJACHHS JOTOBOPY MK aKIiOHEpaMH ITOBUH-
Ha OyTH MOBiJOMJIEHA TOBapPHUCTBY OZHIEIO 31 CTOPiH TAKOTO AOTOBOPY
MPOTATOM TPHOX POOOUYMX AHIB 3 AaTH WOTO yKJIaaeHHs. BTiM qucky-
CIHHUM 3aJIMIIAETHCS MUTAHHS PO YMOBY aKI[iOHEPHOIO JIOTOBODY,
OB’ s13aHy 3 KOH(IACHITIHHICTIO 3MICTy TaKoTo JO0TOBOPY. Y 3akoHi Ne
4470 3akpirmIeHo HOPMY: «AKWo iHue He 6CIMAHO8IEeHO 3AKOHOM A00
002080pOM Midic aKyioHepamu, iHhopmayis npo 3micm 002080y Midic
axkyionepamu He nionseac poskpummio i € kongioenyitinoio». Tooto
iH(pOpMAITisl TPO 3MICT JOTOBOPY € BiAKPUTOIO JIMIIE AJISI CTOPIH aKIli-
OHEPHOTO JIOTOBOPY.

Crig MOTOMUTHCS 3 TIO3WINEI0 BYCHHWX 1 MPAKTHKIB, IO O3HA-
Ka KOH(DIIEHITIHHOCTI JOTOBOPY € TapaHTI€I0 HAJICKHOTO MEXaHI3My
yHOpaBiiHHS KOPHOPAaTMBHUMH IpPaBaMH 1 3aXHUCTy OXOPOHIOBAHUX
3aKOHOM 1HTEPECIB YYaCHHUKIB TOBApUCTBA Iepel TPETIMH 0COOaMHU.
OIHaK BUKJIMKA€ CYMHIB MO3UILis 1010 HEOIUILHOCTI PO3TOJIOIICH-
Hsl YMOB (3MICTY) JOTOBOPY ISl aKIIIOHEPIB, SIKi HE € CTOPOHOIO JIOTO-
BOpY Ta/abo i aKI[IOHEPHOTO TOBAPUCTBA, aKIIOHEPH SKOTO YKIIAIH
aKIIIOHePHUI TOTOBIp. AIKe, Ha BIIMIHY BiJl IHIIUX TOTOBIPHUX KOH-
CTPYKIIif, TIPAaBOBI HACTIAKN YKIAJACHHS i BUKOHAHHS aKI[iOHEPHOTO
JIOTOBOPY TMOIIUPIOIOTHCS HE TIJIBKM HA CTOPIH JOTOBOPY, ane i Mo-
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KYTh BIUIMBaTH Ha MPABOBUH CTAaTyC aKLiOHEPIB, SIKi HE € CTOPOHOIO
JIOTOBOPY, @ TAaKOXK Ha YIPABIiHHS BiAMOBIIHUM aKI[iOHEPHUM TOBa-
PHUCTBOM, B MEXax SIKOTO YKJIAJCHO Takui NoroBip. Jlis mpukiamy,
y Tomy k 3akoHi Ne 4470 3a3HauaeThCs, M0 TMOPYIICHHS JTOTOBOPY
MIDX aKI[iOHEpaMy He MOXe OyTH TIiICTaBOIO JIJIsl BU3SHAHHS HElIHCHU-
MU pillleHb OpraHiB ToBapucTBa. ToOTO iinme MoBa mpo Te, 10 y pasi
OCIIOPIOBAaHHS aKIIOHEPHOTO JIOTOBOPY UM OKPEMHUX HOTO MOJIOKEHb,
BUKOHAHHSI YM HEBUKOHAHHS SKHX BIUIMHYJIO Ha XiJ TOJIOCYBaHHS i
MPUAHSTTS PIICHb 3 TUX YM 1HIIUX MUTaHb, HE 3yMOBIOBATUME BU-
3HAHHS HEIIHCHUMU TaKWX PINIeHh OPTaHiB TOBAPHUCTBA HABITH TOI,
KOJIM CaM aKLIOHEPHUH IOTOBIp UM OKPEMi 0ro YacTUHM BU3HABATH-
MYTBCS] HEAIMCHUMH Y CYJJOBOMY IMOPSIZIKY.

[Tpy 1bOMY TIOJIOKECHHSI 3aKOHOTIPOCKTY «SKWO IHUle He GCMma-
HOBIEHO 3aKOHOM A60 002080pOM Midic akyionepamuy € o AeKia-
PaTUBHUM, OCKIJIBKH 3aKOHOM He TiepeadaueHo 000B’ 3Ky PO3KPHUBATH
3MICT aKIiOHEPHOTO JAOTOBOPY, 32 BUHATKOM iH(popMaIlii mpo ocoby,
siKka HaOyJ1a MpaBo BU3HAYATH BapiaHT roJIOCYBaHHS Ha 3arajibHUX 300-
pax aKmioHepiB, SKIIO MA€ MOKIIUBICTD PO3MOPSIKATUCS O1ITbILE HIXK
10, 25, 50 abo 75 BiACOTKaMu TOJIOCIB 38 PO3MIIIEHUMH MPOCTHMU
aKI[isIMH TOBapPHUCTBA, & CTOPOHH JIOTOBOPY HABPSI YU BUSBISTHMYTh
HaMip YKJIAJaTH «IIpO30pi» aKI[iOHEpHI JTOTOBOPH, O0COOIHBO, SKIIO
3MICT TaKOT'O IOTOBOPY CHPSMOBAaHUH B MEPIy YEPry Ha 3a{0BOJICHHS
BIIACHHX 1HTEpECIB, SKi HE 3aBK/IU CIIBIANAIOTh i3 KOPIIOPATHBHUM
iHTEpecoM ToBapHucTBa. ToMy MOTPiOHO OiIBII ETaTbHO BPEryatoBa-
TH Ha 3aKOHOJABYOMY PiBHI MHUTaHHS MPO KOHQIACHIIHHICTh aKIio-
HEPHOTO JIOrOBOPY JJIsl TPETiX 0Ci0, AJIsl aKI[IOHEPiB, sIKi HE € CTOPO-
HOIO JIOTOBODY, 1 /I aKI[IOHEPHOTO TOBAPHUCTBA.

Sk 3azmagae O. C. SIBopchbka, KOPIIOPATUBHUN TOTOBIP — CIICITH-
(biuamii perynsiTop. Byyun mpuBaTHOIPABOBOIO JOMOBIEHICTIO MiXK
HOro CTOpOHaMH, BiH 3[aTeH MOPOAXKYBAaTH MPABOBI HACHIIAKH VIS
«HECTOPIH» — IOPUAMYHOT 0COOM Ta 1HIIMX 4ieHiB Kkopropauii [11, c.
289]. Tomy BBakaemo, 110 yMOBa PO KOH(DIACHIIHHICTh 3MICTY aK-
L[IOHEPHOTO JIOTOBOPY Ma€ OyTH 000B’I3KOBOIO BUKITFOUHO ISl TPETiX
0ci0, sIKi HE € aKI[iOHepaMH aKI[iOHEPHOTO TOBAPUCTBA 1 IKMM TOCTaT-
HBO OTPUMYBATH iHGOPMALIIO Y MOPAAKY, BU3HAUCHOMY 3aKOHOM, BU-
KIIIOYHO NP0 HASBHICTH YKJIaJCHOTO aKIiOHEPHOTO AOTOBODY, ajie He
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po #ioro 3micToBe HanmoBHeHHs. 11[0/10 akilioHepiB, sIKi HE € CTOPO-
HOIO JIOTOBOPY, 1 VTSI aKIIOHEPHOTO TOBAPUCTBA, 3MICT aKIiOHEPHOTO
JIOTOBOPY Ma€ OyTH OCTYITHUM JUIsi O3HAHOMIICHHSI Yepe3 Ha/ICUIIaH-
HSI OJTHOTO TIPUMIipHHKA aKI[I0HEPHOTO JIOTOBOPY TOBAPHCTBY Y BH3HA-
YEHHIA 3aKOHOM CTPOK Ta MOKJIMBOCTI O3HAHOMJICHHA 13 3MICTOM Ta-
KOTO JIOTOBOPY OyIb-SIKHM 13 aKIliOHEpiB — HECTOPIH JOTOBOPY, SKIIO
OCTaHHI MPOSIBIISITH CBOE BOJICBUSIBICHHS.

VY mpaBoBiii JiTepaTypi € MeBHI MipKyBaHHS i 110710 Cy0’€KTHO-
ro CKJIany akmioHepHoro morosopy. O. M. BiHHHK mporoHye 3akpi-
muTh y cT. 29 3akony Ykpainum «IIpo akimioHepHi TOBapHCTBa» Taki
BH/IU aKI[IOHEPHUX yTOJ 32 Cy0’€KTHUM CKIIAJIOM: aKI[IOHEPHI yroau
3aCHOBHHUKIB (0€3 00MEeXeHb MO0 CTPOKY il 3aCHOBHHUIILKOTO JIOTO-
Bopy (4. 3 cT. 29 3Y «IIpo AT»), akilioHepHi yroiy BIACHUKIB aKIIiii,
aKI[IOHEPH] YTOJM 3a Y4acTIO MOTEHIIMHUX akiioHepis [2, c. 25]. L.
B. Cracubo-®ateeBa Takox 3a3Hadae, M0 Cy0’ €KTaMH aKIiOHEPHUX
YToa MOXYTh OyTH HE TIIBKH aKIiOHEPH, a W MaiOyTHI akIlioHepH
(imBectopm) [8, c. 180].

Cninx 3a3HaunTH, 0 HOBENOK 3akoHy Ne 4470 cTano MmoyioKeH-
HSl TIPO Te, IO CTOPOHOIO aKIIOHEPHOTO JOTOBOPY MOXKYTh OyTH
KPEJAUTOPH aKI[IOHEPHOTO TOBAPUCTBA Ta 1HIII TPETI 0COOH, SIKI MaTH-
MYTh 3MOTY KOHTPOJIOBATH [Iii aKIIOHEPiB — CTOPiH JTOTOBOPY OO0
peaiizamii mpaB Ha akirii Ta/abo MpaB 3 aKIlii 3 METOI0 3a0e3TMeUeHHS
OXOPOHIOBAHOTO 3aKOHOM iHTEpEeCy TaKMX TPeTiX 0ci0. 3 HaBeIeHOTOo
BHILIMBAE, IO KPEIUTOPH 1 TPETi 0COOU TAKOXK MOXKYTh OyTH TOTCH-
UiiHMMHU (MaiOyTHIMH) aKIiOHEpaMH aKIIOHEPHOTO TOBAPHCTBA, 110
BiZloOpaskae BTIJICHHSI HAyKOBHX MipKyBaHb IIOAO CYO €KTHOTO CKJia-
Iy aKI[IOHEPHOTO IOTOBOPY.

[IpoTte BUCBITIICHA 3aKOHOAABYA MTPOTIO3HIIIS TOTPeOy€e YTOTHCH-
H4. Baanum 3 nanoro npusony € BepaxkenHs FO. M. JKopHokys, sikuit
3a3Hayvae, 10 MOXKJIMBICTH OYTH CTOPOHOIO JOTOBOPY KPEAUTOPaM UM
TpeTiM ocobaM xo4a i cripsiMOBaHa Ha 3a0e3MeveHHs iX 3aKOHHUX 1H-
TEpeciB, aje MOXKe MMPHU3BECTH IO HETaTUBHHUX HACIIAKIB, a came Ta-
KHX, SIK TIOPYIICHHS KOPIOPATHBHUX TPaB akI[iOHEpiB 0cobamu, sKi
HE € yJ9acCHHUKaMH akIliOHEPHUX TOBAPUCTB, PEHIEPCTBO, MOTIMHAH-
Hs1, KopriopatuBHi KoH(ikTH [4, ¢. 111]. ToMy nuTtanHs cy0’€KTHOTO
CKJIaJy aKLiOHEPHOTO JOTOBOPY BapTO MEPETISTHYTH, OCKIJIbKH aKIli-
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OHEpHI JIOTOBOPH, SIK MPaBUIIO, YKIAAAIOTHCSI MK aKI[iOHEepaMH s
BHPIIICHHSI CTPATETIYHUX, TAKTUYHUX, IHKOJIU HAaBiTh, W IMOTOYHUX
BHYTPIKOPIIOPaTUBHUX 3aBIaHb aKIIOHEPHOTO TOBAPHUCTBA, IO CIIPs-
MOBaHi B MEpIIy Yepry Ha 3aJ0BOJICHHS KOPIOPATHBHOTO 1HTEpECY
TOBAPUCTBA, 110 HABPA[ UM 3aBXKA1 B1INOBIJa€ IPUBATHUM iHTepecam
KpeAHUTOPIB 1 TPETiX 0Ci0.

Binbmre Toro, 38nuaiino, 3Ha4Ha KiJTbKICTh KOPTIOPATHBHUX FOPHIC-
TiB OKpEMHX KOMITaHId (aKIiOHEPHUX TOBAPHUCTB) CXBATIOIOTH TaKi
MIPOTIO3HUIIIT 3MiH JJO YHHHOTO 3aKOHOJIABCTBA, MOTUBYIOUH 1€ THUM, IO
KOPTIOpaTHBHA CHUILHOTA OUTBIIOCTI €BPONIEHCHKUX KPaiH 3aCTOCOBYE
aKI[IOHEPH] JOTOBOPH SIK THYYKHI MEXaH13M MPaBOBOTO PEryIIOBaHHS
y cepi KOPIOPATUBHOIO YITPABIIHHS, 3aKPIIJICHHUI IHO3EMHHUM 3aKO-
HOZABCTBOM. AJie TYT CJiJ BpaxyBaTH, IO 3aCTOCYBaHHs aHAJIOTiy-
HUX HOPM Y BITYM3HSHOMY 3aKOHOJABUOMY IIOJI € JICHIO PUZUKOBUM.
Amxe edeKkTUBHA cUCTeMa KOPIOPATUBHOTO YIPaBIIiHHS 1HO3EMHHUX
KoMIaHii 1moOyoBaHa HE CTIABKH 3aBASKH 3aKOHOIABUYUM HOpMam,
CKIJIbKY 4epe3 JIeTaIbHO OMpaIiboBaHi i po3po0JIeHi YCTaHOBYI JIOKY-
MEHTH Ta iHIII KOPITOPATHBHI aKTH, TaKi K KOAEKCH KOPIIOPATUBHOTO
VIIPaBIIIHHS 1 TIpaBUIa KOPIIOPATHBHOI CTHKH (ETHYHI KOJEKCH), Ha
MOJIOKEHHAX SIKMX I BU3HAUAIOThCSl YMOBH aKL[IOHEPHUX JOI'OBOPIB B
1HO3eMHHUX KOMITaHISIX, IO HABPSI Y1 MOYKHA CKa3aTH PO OUTBIIICTh
YKPaiHCHKHMX aKIIIOHEPHUX TOBAPHCTB.

JIMCKyCIMHUM TaKOX € MUTaHHS PO MOXKIIUBICTD YKJIQJACHHS J10-
TOBOPY MK aKI[iOHEpHHM TOBAapHUCTBOM 1 aKlioOHepaMu. AHai3 IMo-
noxeHb 3akony Ne 4470 nmae miJicTaBu AJIs BUCHOBKY, 10 CTOPOHAMU
aKI[IOHEPHOT'O JOTOBOPY MOXYTh OyTH aKkIiOHEPH, alie He aKLiOHEPHE
TOBAapUCTBO. Takui MigXiJ 3aKOHOJABLS € BUIPABIAHUM, OCKLIbKH
MeTa yKJaJeHHs Oy[b-IKOr0 aKLiOHEPHOTO JOTOBOPY MOJISITAE y pe-
aizarlii mpaB Ha aKIIio i MpaB i3 aKIii i3 MpuB’A3K0I0 10 3a0e3neyueH-
H e(pEeKTHBHOTO BHYTPIKOPIIOPATUBHOTO YIPABIiHHS 1 OTpPUMaHHA
TIPUOYTKY aKI[IOHEPHUM TOBAPUCTBOM 1, SIK HACIIIOK, 3a0BOJICHHSI
BJIACHUX KOPIIOPAaTHBHUX iHTepeciB akiioHepiB. Illogo akmionepHoro
TOBApPHUCTBA, TO CJia moroanTucs 3 MipkyBaHHaM [. B. Cnacu6o-®a-
TEEBOT: «SIKIIO B TAKOMY JIOTOBOPI BU3HAYATHMYThHCS TIpaBa i 000B’si3-
KM aKL[IOHEPHOT'O TOBapUCTBA, TO Y Pa3i MOPYIIEHHsS HUM J0TOBOPY B
CYIOBOMY TIOPSAIKY HE MOYKHA OyJie 3aXMCTUTH TIpaBa akIlioHepiB» [8§,

c. 179].
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He MeHI BaXJIMBO 3BEpHYTH yBary W Ha MHUTaHHS BiJIMOBIIaIb-
HOCTI CTOPIiH aKI[ioHepHOTO AoroBopy. Y 3akoHi Ne 4470 nepenbaueHo
IIPaBO CTOPiH aKI[IOHEPHOTO JIOTOBOPY BUMATaTH Y CyZ0BOMY MOPSIKY
BIJINIIKO/TyBaHHS 3aBJIaHUX BHACIIJOK MOPYIICHHS JIOTOBOPY 30UTKIB,
CTSTHEHHS HEyCTOWKH (mTpady, TeHi), BUIiaTu kommnercaiii (¢hikco-
BaHOI TPOIIOBOT CYMH 200 CyMH, IIO TiUIATaE BU3HAYCHHIO B MTOPSI-
Ky, TIepe10adeHOMY TOTOBOPOM MiXK aKIlioHepaMn) abo 3aCTOCYBaHHS
IHITTX 3aXO0/IIB BiAIMOBIMATLHOCTI y 3B S3KY 3 TIOPYIIEHHSM TIOTOBOPY
MK akiioHepamu. OHAK 3a3HAYCHI 3aX0AH ITUBITLHOT BiAMIOBIIATh-
HOCTI € CKJIQJIHUMH y 3aCTOCYBaHHI JIO CTOPIH aKI[IOHEPHOTO JIOTOBO-
py. Tomy y npakTHiii mpOCIIiIKOBYIOTHCSI BUITAJIKHA 3aCTOCYBaHHS 1H-
mux GopM BIIMOBIJANBHOCTI, IO MPUTaMaHHI 1HO3EMHOMY TIPaBY, SIK
TO TIPUMYCOBUH MTpOIax akiii. /s mpukiamay MoKHA HABECTH aKIlio-
HEpHUI 10ToBip, YKIaJeHUH MixK KoMnaHisimu Swissport International
Ltd, 3AT «ABiakommnanis «Mixnaponsi aBianinii Ykpainu»y», Airline
Business Handling Limited, y sikoMy Bu3Hauanocs MUTaHHS MO0
HEeoOXiTHOCTI TOJIOCYBaHHS Ha 3arajdbHHUX 300pax i HACIIIKOM Helo-
TPUMaHHS SKOTO TOKJIaJIEHO 000B’ 30K Ha OJIHY i3 CTOPIH 3IIHCHUTH
BiTYyKEHHSI CBO€] YACTKM Ha KOPHCTH IHIIOTO y4acHHKA, IO CTaJo
MipOIO BiAMOBIMATFHOCTI 32 HEBUKOHAHHS YMOB aKIIIOHEPHOTO JIOTO-
BODY.

BtiM, sik BITUM3HSHA HayKa, TaK 1 MPaKTHKa HEOIHO3HAYHO Ja€
BIJINIOB1JIb HA MUTaHHA: «YU MOXKIIUBO 3acTOCOBYBaru 3axonu ((op-
MH) BIJIMOBIAAJILHOCTI, HE Mepen0aYeHi UBIIbHIUM 3aKOHOIaBCTBOM
1, SIK HACHIJIOK, 3[iMCHIOBATH CYIOBHH 3aXUCT CTOPiH (YYacCHUKIB) y
pa3i HeBUKOHAHHS a00 HEHAJIC)KHOTO BHKOHAHHS YYaCHUKAMHU CBOIX
3000B’s13aHb 32 aKI[IOHEPHUM JOTOBOPOM?». SIKIO 3BEpHYTHUCS O
iHO3EMHOTO 3aKOHOJIABCTBa, TO sk 3a3Hadae JI. C. Hempka, y mBeii-
LApChKiil MPaKTHUIl came B yToji MPUHHATO TiepeadadaT CaHKIIil is
aKIiOHEePiB-TIOPYIIHHUKIB, IO MOXYTh OyTH 3aCTOCOBHI y BHMAJIKY
HassBHOCTI (DakTy MOPYIICHHS, HaBITh 3a BIJICYTHOCTI €KOHOMIUHUX
BTpar. Jlo TakuxX CaHKINA BiTHECEHO OOOB’S30K BHILIATHTH IIEBHY
IPOIIOBY CyMy, MepelaTH BU3HAUYCHY Pid YK HAJaTH MEBHY IMOCIYTY,
BIIMOBHMTHCS Bijl IEBHOTO MpaBa Yd WOTO 3AIHCHEHHS, MPOJaTH CBOI
akuii iHmmM akmionepam. Lli caHkmii 3acyroByroTh yBaru i, MOXKITHU-
BO, 3aII03MYEHHS y BITYM3HAHY MPAKTUKY aKLIOHEpHUX yrox [5, ¢. 77].

1. B. Cnacu6o-®areeBa Takok BKa3ye Ha Te, IO 000B’SI30K MPOIATH
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aKmii 3a 3a3HAYCHOIO B YIofi LIHOIO — 1€ HAUMPUIHATHIIIMHA 3a BCi
Haci oK. [IpoTe citif BpaxoByBaTH Ti BUIIAJIKH, SIKIIIO EKOHOMIYHA CH-
TyaIrisi IPUHITUIIOBO 3MIHUTHCS, BAPTICTh aKIIii 3HATHO T ABUIITUTHCS,
1 IiHa, BKa3aHa B yroi, Oyzie IBHO HecnpaBemuBoio [8, c. 181].
BucHoBku. BpaxoByroun BUIIEHaBEACHE, MPHUXOANMO JIO BHUC-
HOBKY, II[0 aKI[IOHEPHI JOTOBOPH MAIOTh MPOUTH TECT Ha PIBEHb iX
e(eKTHBHOCTI BIPOJOBXK TIEBHOIO MEpiofy vacy, 10 cTaHe BigoOpa-
KEHHSIM CTelU(iKd PO3BUTKY CydacHOI HayKOBOI JYMKH i 0COOIH-
BOCTEH MPaKTUYHOI JIISUTBHOCTI, sSIKa CKIIaJIEThCsl Y CHCTEMI Kopriopa-
TUBHOTO YIIPaBIiHHSA, 1 BU3HAYUTEL TCHICHIIIT MOJATBIIOTO CIICHAPITO
YAOCKOHAJICHHSI Ta PO3BUTKY YHHHOTO aKI[IOHEPHOTO 3aKOHO/IaBCTBA B
LIJIOMY 1 «JTyX» KOPIIOPATHBHOI €THKH KOMITaHii 30KpeMa.
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Haykoeux npayv 3a mamepiaramu MidcnapoOHoi HaAyKo80-NPpaAKMU4HOi
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Cimyk JI. B. AkuioHepHuii A0roBip: aHaji3 YHHHOIO i MePCIEKTHBHOIO
KOPIOPATHBHOIO 3aKOHOABCTBA

VY crarTi po3mIIHYTO HOPMATHBHI MPHITUCH 10O MIPABOBOTO PETYIIOBAHHS aK-
LiOHEPHUX J0roBopiB. IIpoaHanizoBaHO HAyKOBI MiIXOAMW IO PO3KPHUTTS CYTHOCTI
aKI[IOHepHUX TOTOBOPIB 1 crenudiku ixX 3acTocyBaHHs y mpakTuuHiil cdepi. [Ipoa-
HAJII30BaHO HOBEJIHX MEPCIIEKTHBHOTO 3aKOHOJABCTBA IOJ0 IPEIMETa, CTOPiH, 3MICTY
(YMOB) akLiOHEPHOTO TOTOBOPY. PO3MIsHYTO MUTaHHS PO 0COOIMBOCTI 3aCTOCYBaH-
HS aKI[IOHEPHOTO TOTOBOPY MOPSA 3 IMIIEPAaTHBHUMH 1 JUCIO3UTUBHUMH HOPMAaMHU
aKI[IOHEPHOTO 3aKOHOJABCTBA 1 MOJOKEHHAMH CTaTyTy. 3BEPHEHO yBary Ha 3aXOIH
BIZIMTOBIATBHOCTI 32 HEHAJIG)KHE BHKOHAHHS UM HEBUKOHAHHS aKIiOHEPHOTO JOTO-
BODY.

KurouoBi cjioBa: akiioHepHHUi TOTOBIp, aKIIOHEP, aKI[IOHEpHE TOBApPUCTBO, aK-
1is, aKI[IOHepHE 3aKOHOIABCTBO, KOPIOPATHBHI MpaBa, KOH(IICHIIHHICTh, KPEIUTO-
pH, TpeTi 0coOm.

Cumyk JI. B. AKuimoHepHbIii 10roBOp: aHAJIN3 1eificTBYIOLIEr0 U MepcreK-
THBHOTO KOPHOPATHBHOIO 3aKOHOIATEIHCTBA

B crarbe paccMOTpeHbl HOPMAaTHBHBIE MTPEINUCAHNUS OTHOCUTEIBHO MPABOBOIO
peryiupoBaHusl aKLMOHEPHBIX A0roBopoB. lIpoaHamu3upoBaHbl HayYHbIE MOIXO/bI
K PacKpBITHIO CYIIHOCTH aKIMOHEPHBIX JOTOBOPOB M CIECHH(PUKKA WX MPHUMEHEHUS
B NpaKkTU4eckoil cdepe. [IpoaHamm3upoBaHbl HOBEIUIBI MEPCIEKTHBHOTO 3aKOHOAA-
TEJILCTBA OTHOCHUTEIBHO MPEAMETa, CTOPOH, coaepKaHus (YCIOBHIA) aKIIMOHEPHOTO
ZOroBOpa. PaccMOTpeHBI BOMPOCH 00 OCOOCHHOCTSX MPUMEHEHHs! aKIHOHEPHOTO
JA0roBOpa Hapsaay € UMIEPATUBHBIMUA U JUCIO3UTUBHBIMH HOPMaMH aKIIUOHECPHOT'O
3aKOHOJATEJILCTBA U IOJIOKCHUSAMU YyCTaBa. O6pal.ueH0 BHUMAaHUE Ha MEPBI OTBET-
CTBCHHOCTH 3a HECHAJIC)KAIICC WCHMOJHEHUE WJIN HCUCIIOJTHCHUE AKIIMOHEPHOTO 0-
roBOpA.
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KiroueBble ci10Ba: aKIIMOHEPHBIN JI0TOBOP, aKIHOHEP, aKIIMOHEPHOE 00IIECTBO,
aKLKs, aKIHOHEPHOE 3aKOHO/ATEIbCTBO, KOPIOPATHBHbBIC MpaBa, KOH(UACHIHAIIb-
HOCTb, KPEJUTOPBI, TPETHH JINLIA.

Sishchuk L. Shareholder’s agreement: analysis of current and perspective
corporate legislation

The article reviews the regulatory requirements regarding the regulation
shareholder’s agreement. Analyzes the scientific approaches to disclosure of
shareholder’s agreements and their specific of application in the practical sphere.
Is analyzed novel of perspective legislation about an object, subjects, contents
(conditions) of share agreement. Is proved that the condition of confidentiality content
of share agreement must be compulsory only for those who are not shareholders.
Shareholders who are not party to the contract and the joint stock company should
have the right to inspect the content of the joint-stock agreement by sending one
copy of the contract to a joint stock company. Is argued that the parties of share
agreement should be only shareholders of joint stock company whose actions are
aimed primarily at satisfying corporate interest of the company. Reveals the the
question of the application features of share agreement, along with imperative and
dispositive rules of joint stock legislation and regulations of statute. Attention is paid
to measures of of responsibility for inadequate performance or non-performance of
joint stock agreement.

Keywords: shareholder’s agreement, a shareholder, joint stock company, stock
(share), joint stock legislation, corporate rights, privacy, creditors, third parties.

CrepaHuwmH H. M.

KATEIOPIA IHTEPECY Y NPUBATHOMY

NMPABI

VIK 347.122

IMocranoBka mpoduaemu. [IpuitHATTS 1iN0i HU3KKM HOPMATHB-
HO-TIPABOBHX aKTiB, SIKI PETyNIOIOTh MPUBATHO-TIPABOBI BiJIHOCHHH,
ChOTOMHI, B YKpaiHi, y Tomy unchi, LIK Ykpainu, HIIK Ykpaiau, CK
VYKkpaiHu cTano HOBUM iMITYJIbCOM Ul HAYKOBHX MOLIyKiB. Oco0amBy
yBary MpHUBEPTAIOTh Ti HAYKOBI Mpalli, sIKi IPUCBSIYEH] AOCIIIPKEHHIO
Ta aHaJli3y PaBOBUX MOHATH Ta TIPABOBUX KaTeTopiii, 110 MpUTaMaHHi
MIPUBATHUM IIPABOBITHOCUHAM, aJi¢ BiACYTHE PO3’ ICHEHHS iX 3MICTy Y
BiJIMOBITHUX HOPMATUBHUX aKTaX, ab0 kK € CyNepedHOCTi MO0 3Mi-
cty ocranHix y kimbkox HITA. Jlo Takux mpaBOBHX MOHSTH BiAHO-
CHUTBCS KaTeropisi «iHTepecy», a TOUHIIIe «iHTepCcy Y NIPUBaTHHUX Mpa-
BOBiTHOCHHAX». ToMy, #f BUHUKJIA HEOOX1THICTh ¥ TaHOMY HAyKOBOMY
JOCITiPKEHH1, KOJIM HOBOTO 3BY4aHHS Ha0yBa€ po0aeMa y3romKeHHs,
MTPOTUCTABIIEHHS Ta KOH(IIKTY iHTEpECiB.
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