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OCOBJHUBOCTI IIOPAARY CTBOPEHHS TA ITPUITMHEHHS
JTEP;KABHHUX AKITIOHEPHIUX KOMITAHINA

ITocranoBka mpoOmeMu. YKpaiHa 3rigHo 3 [HmeKcoM TJ00abHOI KOHKYPEHTOCIIPO-
Mo:kHOCTI BeecBiTHbOr0 ekoHOMIUHOTO hopymy 2015-2016 mocina 79-Te micie 3-moMixk
140 xpain cBiTy, BTpaTHUBIIX 3a PiK TpU MO3uIii (y mMONEpeAHbOMY PEHTHHTY 3aiimMaia
76-Ty mo3uIrio). YKpaiHa 3a CBOIMU MO3UIIIMH IIOCTYIAEThCA He JIMIIe PO3BUHEHNM Kpa-
imam csirty (IlIBeitmapisa, Cimranyp, CIIIA, Himeuunna, Higepnaugu, Amoonisa, FoHKoHT,
®@innaugida, [[Isenia, Bertukobpurawis), aje i [eAKIM IOCTCOLiATiCTHIHIM KpaiHaM, 30-
kpema Ilonsii, Pocificekiit @eneparii, I'pysii. 3rigHo 3 JaHMM BKa3aHOIO JOCITiIKeH-
Hd, YKpaiHa 3HAUHO BTPaTWJIA IO3UIII 3a MOKA3HUKAMHU, IKi BimoOpaKkaioTh PO3BUTOK
iH(pacTpyKTypH, MaKPOEKOHOMIUHE cepelOBUIIE Ta CTaH (PiHAHCOBOTO PUHKY IEePIKaBHU.

Bogmouac 3a meAKuMMU MOKA3HUKAMH HAIlla [iep:KaBa «0UOJII0E» CIUCKU 3 KiHIA,
y TOMY 4uucJIi 3a MirnHicTio 6aHKiB — 140-Be Micie i3 140 kpain cBiTY; 3a peryIioBaHHAM
(orgoBux 6ip:x — 135-re Micue, 3a inuaniiinumu sminamu —134-Te micie.

Haii6insm npobmemEnMYu haKkTOpaMu, 110 BILIMBAIOTH HA BefleHHA OisHecy B YKpai-
Hi, eKcrepTamMu BusHaueHo (Y IOPALKY 3MEHIIeHH) TaKi, AK KOPYIIIisd, YCKIaJHeHI]
JOCTYI 10 (piHaHCiB, iHQIAIiA, MOTiTHUYHA HeCTA0lIbHICTh, BUCOKI IIOZATKOBI CTABKH,
Hee(eKTUBHA Jep:KaBHA OI0OPOKpATifA, CKJIAJHICTh MOZATKOBOTO 3aKOHOJABCTBA, PETY-
JIIOBAHHS BAJIOTHOTO PMHKY, YacTa 3MiHA ypsaAiB, 00MeKyBabHe PETyJIOBAHHS DPUH-
Ky IIpailli, HeJJoCTaTH 3TATHICTD /10 iHHOBAIli}, HEBiAMMOBiAHA AKiCTb iHOPACTPYKTYPH,
3JIOUMHHICTD 1 KpafiKKM, HU3bKA AKICTH OXOPOHU 340POB’fA, HEJOCTATHSA OCBIUEHICTH
i morana etuka podouoi cuu [1].

Yce 11e € ACKPaBUM J0KA30M HEOOXiZHOCTI MO/KBaBICHHS BiTUM3HAHOI eKOHOMIKH,
cucrTeMHOI po6oTH 3 OOKY Jep:KaBU HAJ CTUMYJIIOBAHHAM DPOSBUTKY IIPOMUCJIOBOCTI,
TpUOYTKOBOCTI BiTYMBHAHUX HiAMPUEMCTB ToI0. KIt0u0By POJib IPpH IILOMY BapTO Bij-
BECTH caMe Jep:KaBHUM IIiJIPUEMCTBAM, ajike e()eKTUBHICTh iXHbBOI AiAJbHOCTI 6e31o-
cepefHbO BILIVBAE HA €EKOHOMiUHE 3PDOCTAHHSA Ta CTablIbHICTD JepP/KaBU.

OnHaxk, Ha JKaJib, 3aKOHOJABYe PETYJII0OBAHHA IMiANTPUEMHUIITBA Y A€PKABHOMY CEK-
TOpi He MOKHA HAa3BaTH LiJAKOM 3am0BiabHuM. HaiibinnIine npobieMHAX IUTAHDb CTOCY-
IOThCS caMe JifJIbHOCTI aKI[iOHEDHUX TOBAPUCTB, €AWHUM 3aCHOBHUKOM i aKI[iOHEPOM
AKUX € Jep:kaBa (gaji — JmepikaBHI akI[ioHepHI KoMmmamii), 30KpeMa Iof0 MOPAAKY ix
CTBOPEHHS Ta IPUINHEHHSA TidIbHOCTi. BuineBukiagene cBigunTh, 110 moajblne Hay-
KOBe PO3PO0IeHHA 3a3HAUECHUX ITUTAHD € aKTYAJIbHUM i TOIiTHHIM.

Cryminbs pospoOmaenocti mpoOmemu. IluranHA cTBOpeHHA, (DYHKIiOHYBaHHA Ta
IPUINHEHHA Jep:KaBHUX aklioHepHUX ToBapucTB (i Tak camo — ixHiX AouipHix miz-
IPUEMCTB) OyJIM IIPEAMETOM IOCJiKEeHHS JOBOJI IIMPOKOTO KOJa BiTYMBHAHUX JO-
caigaukiB, sokpema F0.M. IIzepu, 0.0. KpaBuyka, I.B. Jlykau, JI.O. IlepeBepseBoi,
O.I1. IloguepkoBuoro, I.A. CeniBanosoi, O.A. UepHEeHKO Ta iHIINX, OMHAK €IHOCTI IIO-
IJIATiB Ha Il MUTaHHS B HAYIIi He CIIOCcTepiraeThed.
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Meroro 1iei cTaTTi € OOT'PYHTYBAHHA MIPOMO3UILIH IOA0 YTOUHEHHSA TMOPAAKY CTBO-
peHHA Ta IPUNUHEHHA IeP/KaBHUX aKI[i0HEPHUX TOBAPUCTB B YKpaiHi.

Burnan ocnoBaoro marepiaiy. JI.II. [loBranb, 3ailiCHUBIII aHAIi3 CBITOBOTO IOCBi-
IV PO3BUTKY aKIioHepHOi (hopMu opraxisairii 6ismecy, poOUTh BUCHOBOK, II[0 B KpaiHax
i3 BUCOKUM eKOHOMIiYHUM PO3BUTKOM aKI[iOHEPHI TOBApMCTBA 3aiMAIOTh IIaHiBHE CTAa-
HoBuine. [lepeBaru Takoro BUAY MiJIPUEMCTB IOJIATAIOTH IIEPII 3a BCe B MOMKJIMBOCTI
3aJIy4YeHHs OiJIBIIOro KamiTany SK 1HBeCTHUIIN MIIAXOM IPOJAKY aKIliil; B 00MesKeHHi
BiIMOBiMANBHOCTI BJIACHUKIB; Y MAacCIITAOHOCTI i AIPHEMHUIILKOI JiIBHOCTI; V OCTiH-
HOCTIi iCHYBaHH#A; y TPOCTOMY IOPAAKY 3aMiHU BJIACHUKIB; V BiIOKPeMJIEHH] BJaCHUKIB
i ynpaBiIiHHSA; 3alliKaBJIeHOCTI BJIACHUKIB y KiHIIeBUX pe3yIbTaTax poboru. Bubip akiri-
OHEpHOI ()opMU IiATPUEMHUIITBA Y HAIIiH JePIKaBi JaB 3MOTY TAKOXK BiTHOCHO ITPOCTO
3MICHUTY TTPOIIeC PO3/IeP:KABIeHHA Ta IIpUBaTU3aIlii MaitHa [2, ¢. 7].

Bignosigao g0 uactunu 2 crarti 22 l'ocmogapebKoro Kogekcy Ykpainu (zani — I'KY)
cy0’€KTHU TOCIOJapIOBAHHS JeP:KaBHOTO CEKTOPY eKOHOMIKHY — 1ie cy0’eKTH, 110 Jil0Th
Ha OCHOBI JIHIIIe [epKaBHOI BJIACHOCT, a TAKO0XK Cy0 €KTH, Jep:KaBHa YACTKA B CTATYTHO-
My (POH[I AKUX IePeBUINYE I’ ATAEeCAT BiICOTKIB UM CTAHOBUTH BeJINUYKNHY, KA 3a0e3IIe-
Yyye JIep:KaBi MpaBo BUPIMIAJbHOIO BILINBY Ha MOCIONAPCHKY AiAIbHICTh IIUX CY0’ €KTiB.

I3 BIpOBaMKEHHAM MOMKJIWBOCTI CTBOPEHHSA AKI[IOHEPHWX TOBAPUCTB JIWIIE 3 OfI-
HUM YYACHUKOM II0CTAaE MUTAHHS AOILIbHOCTI 30epe:keHHs Takoi PopMu, K JAep:KaBHe
yHiTapHe migmpuemctBo. Tak, aBropm KojeKTuBHOI MoHOTpadii «Ilep:xaBHU CEKTOD
i pyHKIii fep:xaBu B Mepioj Kpusu» Jep:KaBHe IMiIPUEeMCTBO BUSHAUYAIOTH AK «PEJiKT
COI[iaIiCTUYHOr0 MMHYJIOI0», a TAKOMK 3a3HAYAIOTH, II[0 «HASIBHA CTPYKTypa Cy0 €K-
TiB TOCIIOZIAPIOBAHHSA YCKJIAAHIOE YIIPABIiHHSA Ta ePeTBOpPUIacs Ha OJUH i3 (aKTOopiB,
[0 BHIKYE e(DeKTUBHICTh (DYHKI[IOHYBAHHS IEPIKaBHOIO CEKTOPY. ¥ 3B 3Ky i3 IuM
B YKpaiHi JaBHO TOUaThCA AUCKYCii HABKOJIO IIP00IeMY TPOBEIEHH OT0 TITUO0KOTO pe-
(dopmyBauuI» [3, ¢. 27].

[Tporenypa cTBOpeHHA ep:KaBHOTO aKI[iOHEPHOTO TOBapUCTBA € HAbaraTo CKJIaIHi-
111010, Hi’K IIPOIleypa CTBOPEHH YHITaPHOTO HiAIIPUEMCTBA, TUM OiJIbIlle 110 OiIbIIiCTD
nep:kaBHUX AT BUHMKAIOTH IIJIAXOM IIPUBATH3AIlil YU KOPIOPaTU3aIlii, To6To B mporeci
[IePeTBOPEHH [eP:KaBHOTO M JIPHUEMCTBA Ha aKIlioHepHe. 3riaHo 3 yacTuHOO 1 ctarTi 9
3akony Yrpainu «IIpo akmionepHi ToBapucTBa» B pasi CTBOPEHHS HOBOTO JEPIKABHOTO
AT 3acHOBHMKOM BHUCTYIIa€ Jiep:KaBa B 0c00i oprany, yIIOBHOBaKEHOT'0 YIPABJIATH Jep-
JKABHUM MAaiHOM.

Bignosiguo gm0 uactunu 5 cr. 9 3akony Yipainu «IIpo axmioHepHi ToBapucTBa»
yrBoperHsa AT Bif0yBaeThca B Taki eTanu:

1) npuitHaTTa 300paMu 3aCHOBHUKIB pirens o0 cTBoperHsa AT i sakpure (mpusat-
He) PO3MillleHHS aKIIili;

2) moaHHA 3adBU Ta yCiX HEeOOXiTHUX JOKYMEHTIB Ha PeECTpallilo BUIIYCKY aKITiit
B HamionanpHi#t Komicii 3 minHuX mamepiB Ta (hOHIOBOTO PUHKY;

3) peectpania HarionanbHoI0 KOMici€lo 3 I[iHHUX manepiB Ta (GOHIOBOIO PUHKY BU-
TYCKY aKI[i# i BUaua TMMYACOBOT'0 TOCBITUEHHS IIPO PEECTPAIIII0 BUITYCKY aKIIilA;

4) IpUCBOEHHA aKIiAM MiKHAPOAHOTO ileHTU(DiKAIifHOTO HOMepa I[iHHUX IalepiB;

5) yraaganus 3 [{eHTpasbHUM JeT03UTapieM I HHUX MamepiB JOTOBOPY 1100 06CTy-
rOBYBaHHA eMicii aKIIiii;
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6) saxpuTe (IpUBaTHE) PO3MIIIEHHA aKI[ill cepes 3acHOBHUKIB AT,

7) omnaTa 3aCHOBHMKAMU IIOBHOI BAPTOCTI aKIIiii;

8) saTBepmKenHHA ycTaHoBunMu 36opamMu AT pesynbraTiB 3aKPUTOTO (TIPUBATHOTO)
posMillleHHA aKIliil cepe]] 3BaCHOBHUKIB TOBApUCTBA, 3aTBEP/KEHH 1OT0 CTaTyTy, a Ta-
KOK IPUAHATTA IHIIKX pillleHb, AKi mepegdadyeni 3aK0HOM;

9) peecrpaiia AT B opranax Jep:kaBHoi peecTparii;

10) nomanua no HamionanbHoi Komicii 3 miHHMX mamepiB Ta (POHIOBOTO PUHKY 3BiTY
IIPO Pe3yJIbTATH 3aKPUTOTO (IPUBATHOTO) PO3MIIIIEHHS aKITiif;

11) peecrparisa HamionanbHo KoMicieio 3 miHHUX mamepis Ta (DOHJOBOTO PUHKY 3Bi-
Ty IIOZ0 PE3YJIbTATIB 3aKPUTOr0 (IIPIBATHOI'0) PO3MIIIIeHHS aKIIiii;

12) oTpuMaHHSA CBiZOIITBA PO PEECTPAIlil0 BUIYCKY aKIIill;

13) Bugaua sacHoBHUKaM AT TOKyMeHTiB, AKi MiATBEPIKYIOTh IIPABO BJIACHOCTI Ha
akmii.

Iii, axi mopymyors npouenypy crBopeHHa AT, BcTaHOBIEHY 3aKOHOAABCTBOM,
€ migicraBoio Aua npuiHATTA HarioHa bsHOI0 KoMicieo 3 MiHHUX mamnepiB Ta (POHIOBOTO
PUHKY DiIlIeHHS PO BiTMOBY B pPeeCTpaIlii 3BiTy Ipo pes3yIbTaTu 3aKPUTOrO (IIPUBATHO-
ro) po3MillleHHsA akIii. ¥ pasi npuiHATTA mogidHoro pimenasa HarionaabHa Komicis
3 IIiHHMX IamepiB Ta (POHIOBOTO PUHKY 3BEPTAETHCA [0 CYAY 3 TO30BOM IO JiKBigarmii
aKIioHepHOTOo ToBapucTBa [4].

3riguo sict. 17 3axony Yrpainu «IIpo mpuBarusamiio ep:KaBHoro MaiiHa» B pasi mme-
peTBOpeHHS Aep:kaBHOro mianpuemcrsa B AT y mporeci mpuBaTusailii ioro 3aCHOBHUK —
Ile Jep:KaBHUN OpraH IpuBaTU3aIlii, 10 Aie y Mexax IOBHOBaKeHb, AKi mepexdaueni
saxoHomaBcTBoM [5]. IIpomexnypa crBopentsa HoBoro AT (ak i mpoiec Kopmoparusarii
Y{ IPUBATHU3AI1) € JOCUTh CKJIAAHOI0, OCKLIbKY BUHUKAIOTD IUTAHHA, I0B’ A3aHi 3 BU-
IIYCKOM i Iep:KaBHOIO PEECTPAIliel0 BUMYCKY aKIlil, IPUCBOEHHAM aKIiAM MiKHapPOZ-
HOro imenTu(ikaIiiftHoro HoMmepa, BCTAHOBIEHHAM BiTHOCKH 31 30epirauem i memosura-
piem 3 muTaHb 00JiKy mpaB BaacHocTi Ha minHI manepu AT romro (vactuHa 5 crarTi 9
3akony mpo AT) [4].

Cratreto 96 3akony «IIpo BifHOBIEHHS IJIATOCIIPOMOKHOCTI OOpKHIKA a00 BUSHAH-
H 1foro 0aHKPYTOM» BCTaHOBJIEHO CIIiJIbHI 0COOMMBOCTI BUBHAHHSI OAHKPYTaMHU IIi IITPH-
€MCTB, y CTATYTHOMY KaIliTaji AKUX YacTKa JAep:KaBHOI BiaacHoCTi mepepuInye 50 Bigco-
TKiB, TOOTO I akmioHepHuUX ToBapucTB 31 100% nmep:xaBHOIO0 uacTKOIO [6]. Taka (opma,
K JIep:KaBHe MiAIpPUeMCTBO, JifiCHO MOJKe 3IaBaTHCh JEIo 3acTapiiorn, Takow, 110 He
IIOBHOIO MipOI0 Bi/ITIOBiJa€ BUMOTaM Cy4aCHOTO PUHKOBOTO 00ir'y i TOMY JIOTi4HOIO € IIPO-
nexnypa meperBopenHsa I[II B AT Ta inmi opranisarmiviai opmu. OxHax BoHA MOBUHHA
OyTH IIOCTYIIOBOIO i 3aBePIIyBATUC BUKOHAHHIM IIPOrpaMy IPHABATU3AII] AepiKAaBHOTO
MarHa.

Cnig marosocuTH, IO CKa3aHe BHUIIE He CTOCYEThCSI Ka3eHHUX IigupueMcTB. Born
¢ creruivanMu cy6’eKTaMu, OpraHisaiiiina ¢opMa SKuX He MOKe OyTu 3aMiHeHa Hi-
SKOI0 iHIIIOIO B CUJIY CYTTEBUX 03HAK, BUdHAUeHUX y cT. 716 'K Ykpainu [7].

Y pos’sacuenni MinicrepcTsa focTumii YKpaiHu KoOHCTATOBAHO HEOOXifHICTH UiTKO-
IO Ta OJJHO3HAUHOTO BU3HAUEHHS IIPABOBOTO PEKMMY MaiiHa JeP:KAaBHUX aKI[iOHEPHUX
TOBAPUCTB caMe Ha 3aKOHOJAaBUOMY piBHIi [8], ase moTemep BifmoBifHI 3MiHU 10 3aKOHO-
JlaBCTBA He BHECEHI.
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HayxoB1ri BucI0BII0BaIN Pi3HI TOUKY 30PY IIOA0 HASBHOCTI IIpaBa Aep:KaBHOI BIac-
HOCTi Ha 00’€KTH, IepelaHi ep:KaBHUM aKI[iOHEPHUM TOBAPHUCTBAM Ta iXHIM mZouipHiM
TiTpruEMCTBAM, i MOKJINBOCTI MOIMTUPEHHA HA TaKi 00’ €KTH TPaBOBUX TUTYJIiB, MOXij-
HUX BiJ IpaBa Jep:KaBHOI BJIACHOCTI.

Tak, yacTwHa Iep:KaBHUX aKIII0OHEPHUX TOBAPUCTB 3TiHO 3 IXHIMHU yCTAHOBUNMH JI0-
KyMeHTaMu HaOyJIu IpaBa BJACHOCTI Ha MaitHO, TepefiaHe 10 IXHiX CTATYTHUX KaIiTaiB
3a pillleHHAM YIIOBHOBaKeHHUX Cy0’€KTiB yIpaBIiHHA 00’ €KTaMy AePKaBHOI BJIACHOCTI.
30KpeMa, Iie CTOCYEThCS TepKaBHUX 0aHKIB, aKI[IOHEPHUX TOBAPUCTB, CTBOPEHUX ITLJIA-
XOM IIpUBATH3AII] MaliHa Tep:KaBHUX IIiTIPUEMCTB, a TAKOK aKIIOHEPHUX TOBAPHUCTB,
CTBODPEHMX Ha BUKOHAHHA YKa3y [Ipesusenrta Yrpainu Big 15 uepBua 1993 p. Ne 210/93
«ITpo kopmoparusartito manpueMcTs» [9].

ITopsap i3 muM mpaBoBUH PesKUM MaliHA IeP:KaBHUX aKIiOHEPHUX TOBAPUCTB, CTATYT-
HUH KamiTan aKux c()OpMOBaHO NIJIAX0M 00’ €IHAHHS 3a rajy3eBUM IIPUHIIUIIOM MaiiHa
Jep:KaBHUX YHITADHUX HigTpUEMCTB (opramisariit) Ta/abo HaJleKHUX Nep:KaBi akIin
(mep:xaBHI XOJAMHIOBI KOMIaHii, HaIlioHAIbHI (Tep:KaBHi) akiionepHi Kommnawii, [IAT
«YEpalHCbKA 3aMi3HUALA» ), XapPaKTePU3YETHCA HU3KOK 0COOIMBOCTEI: YaCTHHA MaiHa
HaJIeKUTh IM Ha IpaBi BJacHOCTI, a iHIIa yacTuHA mepe0dyBae B AepKaBHIN BIACHOCTI
Ta HAJIEKUTh TAKMM TOBaPHUCTBAM Ha IIPABOBUX TUTYJAX, MOXiTHMUX Bifl mpaBa BJIacHO-
cti. 30KpeMa, MaKeTH akKIliil Ta iHie MaiiHo, IepeJaHi 10 CTATyTHUX KaIliTaliB JepiKas-
HUX XOJIUHTOBUX KOMIIaHi#, mepe0yBaOTh B IePKABHIN BJIACHOCTI Ta 3aKPiILIIOIOTHCS
3a MMM KOMIIAHisIMU Ha IpaBi rocmogapcbkoro Bimauusa (4. 13 cr. 6 3akony YKpainu
«ITpo xompwaroBi KOMIaHii B YKpaini»).

IIpaBoBuii pe:xuM MaiiHa iHINNX BUIIEBKA3aHUX aKI[iOHEPHUX TOBAPUCTB 3 0COOJIMU-
BUMM CTAaTyCOM BU3HAUEHO Ha iHAMBiAyanbHuX 3acagax. Tak, B OJHUX BHMOAJKAX IPaBO
TOCIIOJaPCHKOTO BilaHHS IOIIMPEHO Ha BCi 00 €KTH Jep:KaBHOI BJIACHOCTI, IepeJaHi 10
CTATYTHUX KaIiTaJiB IeBHUX HAIIOHATHHUX (Iep:KaBHUX) aKI[IOHEPHUX KOMIIaHiH (Ha-
IpHUKJIaL, Hep:KaBHOI aKIlioHepHOI KoMmaHii « YKppecypcu»). B iHmmx Bumagkax e
IIPaBO 3aCTOCOBAHO JIMIIIE II[0/I0 OKPEMHUX 00’ €KTiB, IepefaHuX 0 CTATyTHUX KamiTajliB
BiITIOBiIHNX aKIiOHEPHUX TOBAPUCTB, & TAKOK 00 €KTiB, AKi IepefaHo TAKMM TOBapH-
cTBAM 3 00YMOBJIEHHSAM TOTO, III0 [0 CTATYTHUX KAIiTaliB IIi 00’€KTH He BKJIYAIOThC
(mampuraang, HAK «Hadroras Ykpaiuu», [IAT «Ykpainceka 3amisuuia» ta in.). Kpim
TOrO, AedKi 00’eKTH JeprKaBHOI BJIACHOCTI ImepeJaHO TAKUM aKI[iOHEPHUM KOMIIaHiaM
Ha mpaBi kopuctyBauuA (Hanpukaag, HAK «Hadroras Ykpainu» mepeano B KOPUCTY-
BaHHJ ep)KaBHe MailHO, AKe He MMiiJsarae IprBaTHU3alil Ta npusHaueHe A1 3a0e3neueH-
Hs TPAHCIIOPTYBaHHsA, 30epiraHHsd Ta posmoainy HapT, HaQTOMPOAYKTIB, TPUPOLHOTO
rasy) [10].

Tox 0ueBUIHOIO € BiZICYTHICTD €TMHOTO IiAXOY 10 PO3YMIiHHS 3araIbHOI KOHITEIITil
MAaiHOBOT'O CTATYCY IeP:KaBHUX aKIiOHEePHUX KOMIIaHi#l. BusHaueHHSI OCHOBHOTO IIPUH-
NIy 3aKPillIeHHsa MalfiHa € HaA3BUYANHO BaKJIMBUM IUTAHHAM, OCKIIBKHU TOIIOMOXKE
BUPIIINUTY HUBKY MOXiAHUX IPOOJIEM.

I. A. CeniBanoBa, MOCHJIAI0YNCH HA MaTepiaan Cy40BOI IPAKTUKY, KOHCTATYE, 110 aK-
IIioHepHe TOBapHCTBO, CTBOPEHE B IIPOIleCci KOPIopaTuaallii, € BIaCHUKOM MaliHa, epefa-
HOT'O HOMY 3aCHOBHUKOM /IO CTQTYTHOTO KaIliTasry, a Iep:KaBa € BIACHIKOM aKIlil TaKUX
TOBAPHCTB JI0 iX Bi[UyKeHHA B yCTAaHOBJIEHOMY 3aKOHOJAaBCTBOM Hopaaky [11, c. 45].
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IocmiKeHHs TOPYIIIEHOTO TUTAHHSA He A€ TiCTaB MOALIATH IPABOBY MO3UIIII0, KA
0B’ I3y€ MOKJIMBICTh HAOYTTS NeP:KaBHUMHU aKIliOHEPHUMY TOBAPUCTBAMU IIPaBa BIACHO-
cTi Ha IepejaHe M IeprKaBHe MATHO BUKJIIOYHO 3 TPOBEIEHHAM ioro mpuBatusarii. Bkasa-
He 00yMOBJIEHO THM, IO i paHiIiie, i Terep IPUBATU3AIIIA € HE €MHUM CIIOCOOOM Biuy KeH-
Hs iep:KaBHOro MaitHa. Tak, 3aK0HOJABCTBOM i3 IUTaHb YIPABIiHHA 00’ €KTaMu JepKaBHOI
BJIACHOCTI TPSAMO TIepedaueH0 MOKJIMBICTh IPUIUHEHHSA IIpaBa Aep:KaBHOI BIACHOCTI Ha
IIeBHi 00’ €KTH BHACIIOK iX Imepegayui B KOMYHAJIbHY BJIACHICTb, a TAKOXK BHACJIOK 0e3II0-
CepeHbOTO MPOAKy TIEBHUX 00’ €KTIB IeP:KaBHUMU ITi[IPUEMCTBAMY, YCTAaHOBAMMU, OPTa-
HisaliaMu 3a IoIIepeHiM IOTOMKeHHAM 3 YIIOBHOBAKEHNMHU Cy0’ eKTaMu yupaBinms [12].

3 ypaxyBaHHSM IIBOTO Ta 3Ba’KAI0OUM HA Te, IO 3aKOHOJABYi aKTH, IKi MiCTATH 3a-
raJbHi IOJIOKEHHA IIPO IIPABOBUH CTATyC rocmojapchKux ToBapucTs (I'ocmomapchKuit
Kogekc Ykpainu (cr. 85), [{luBinbHmit Kogere Yipainu (4. 1 cr. 115), 3akon YKpainu
«IIpo rocuomapceki ToBapucTBa» (cr. 12), Aif AKOro 10 HEZABHLOTO YaCy IOIIAPIOBA-
Jlach Ha aKIliOHEPHi TOBapUCTBa), MependavaioTb Ha0YTT FOCIOJaPCEKUM TOBAPHUCTBOM
IIpaBa BJACHOCTI Ha MaifHO, ImepefaHe MOMY YUaCHUKAMH TOBAPUCTBA Y BJIACHICTH AK
BRJIA]] 0 CTATyTHOTO KamiTauy [ 7], mepezaua Jep;KaBHOTO MaiiHA ¥ BJIACHICTD aKIiOHED-
HOMY TOBapHCTBY MOXKe POSTJISIATHCH K OKPEeMU CI0oci0 Bijuy:KeHHsS TaKoro MaiHa
(mopsz i3 mpuBaTU3aIi€lo i iHIIMMn).

O.I1. IlonnepKOBHUY BayBaKye, 1110, 6aKa0UM 3aXUCTUTHU IIPABO JePKABHOI BIaCHO-
cti, Kabizer MinicTpiB YKpaiHu mpofoB:Ky€e BUKOPUCTOBYBATH TPABO TOCTIOAAPCHKOTO
BiJaHHA B pasi yTBOPEHHS KOPIOPATHBHUX IIiAMPUEMCTB, AKi 32 CBOEIO IIPUPOJOI0 HE
MOKYTh (DYHKIIIOHYBaTH Ha MmifcTaBi BIacHoCTi ofHiel ocobu (mep:kaBmu). 3a Tep:KaBO0
IOBWHHI 30epirarucs KOpIOpaTUBHI IIpaBa, a aKkIlioHepHa KOMITaHiA IOBUHHA HaOyBaTu
mpaB BaacHuKa [13, c. 395]. IIpu nmbomy O.A. UepHEHKO, KOTPHUIT JOCTi[3KYBAB TIPaBO-
BUI PEIKUM MaiiHa IeP:KAaBHUX XOJAUHTOBUX KOMIAHi# Ta HallloHAJBHUX (IeP:KaBHUX)
aKI[IOHEePHUX KOMIIAHi!l, He BUCJOBUB 3allepeUeHb IIPOTH 3aKPillJIEHHA 34 MUMU KOM-
MaHiAMY IeprKaBHOTO MaiiHa Ha ITPaBi rOCIOAapChKOr0 BiTaHHsA, a JIUIIe 3aIIPOIIOHYBaB
YTOUHUTH OKPEMi IM0JI0KeHH 00 I[bOT0 peuoBoro mpasa [14, c. 9].

Ha mamy gymKy, mpaBo rocnofapchbKOoro BilaHHA Ta MPaBo OIePaTUBHOTO YIIPABJIiH-
HA € XapaKTePHUMU JJId ePKaBHUX MiATIPUEMCTB i He MOJKYTh BUKOPUCTOBYBATHUCH JJIS
aKI[iOHepPHUX TOBAPUCTB. AKIIiOHEpHE TOBAPUCTBO 3a CBOEIO MIPUPOJIOI0 € 00’ € THAHHIM
KaIriTagiB i BuMarae 3akpiljieHHA 3a HUM MaliHa Ha TpaBi BJIACHOCTi, HE3aJI€KHO BiJ
KIJIBKOCTI aKITiii, 0 HaJIeKaTh Aep:KaBi. BukoprucTanHA Ha3BaHUX IIPABOBUX TUTYJIIiB
JJ1d 3aKPIiMJIeHHA MaliHa 3a JeP:KaBHUMY aKI[iOHEPHUMU TOBAPUCTBAMU MU BBaXKAEMO
HEMOKJIMBUM i TOMUJIKOBUM.

Ilix yac ompamoBaHHI BKA3aHOTO IUTAHHSA BUSHAUEHO, 1110 3aCTOCOBAHUH IePKaBOIO
migxinm, AKui mepegdavae CIiBiCHYBaHHS IIpaBa IIPUBATHOI Ta Aep:KaBHOI BJIACHOCTI HA
MaiHO OKPeMUX JeP:KaBHUX aKI[iOHEPHUX TOBAPUCTB, He BKJIANAETHCA V MEXKi Tpaau-
IifiHOI perJiaMeHTaIii BiTHOCHH MiK aKI[iOHEPHUM TOBaPUCTBOM i HOTO 3aCHOBHUKAMU
(yuacamkamu). Pasom i3 TMM HemocsiZoBHA Ta CyIepeusInBa MPAKTUKA 3aCTOCYBAHHSA
TAKOTO X0y BKa3ye Ha MOIJIBbHICTH 3aKOHOJABUOl periamMeHTarii Toro, Aki came
00’€KTH, 1110 IePeJalOTHCA JeP:KaBHUM aKI[iOHePHIM TOBAPUCTBAM, MAIOTh 3aJUIIATHACE
y Iep:KaBHill BIACHOCTI Ta Ha AKOMY ITPABOBOMY TUTYJIi OCTAHHI MOKYTb OyTH TepegaHi
JepKaBHUM aKI[iOHEDHUM TOBapUCTBAM.
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AHaJri3 MOKJIMBUX BapiaHTIB BUPINIEHHS IIHOT0 ACIEKTY JA€ IIiCTaBU AJIS BICHOB-
KY, 1110 30epesKeHHs IpaBa AeP:KaBHOI BJACHOCTI € JOPEUHUM y pasi mepegadi AeprKas-
HUM aKI[iOHEPHUM TOBAPUCTBAM TaKMX KaTeropiit 06’ e€KTiB, AK:

1) nep:xaBHi TaKeTH aKIfii (YaCTKM) y CTATYTHUX KalliTajax iHIIAX TOCIOZapPChKUX
TOBAPHUCTB (Y TOMY UKCJIi Ti, AKi He IMiIIATaI0Th IpUBATU3AaIIil);

2) 00’exTH B MaTepiaibHil GopMi, AKi He miAIATAI0Th IPUBATH3ATLi1.

IominbHiCTh 30epesKeHHs IpaBa IepKaBHOl BJIACHOCTI Ha IepIry KaTeropio 00’ eKTiB
BipmoBigae izmei, 3akyjameHill B OCHOBY CTBOPEHHS JeP:KaBHUX aKIiOHEPHUX TOBAPUCTB
XOJITUHTOBOI'O TUIY, AKi 3MiCHIOIOTh KOPIIOPATUBHI IIpaBa AepKaBU 1010 BUSHAUEHO-
T'0 K0JIa TOCIOJAPChKUX TOBAPUCTB, aKIlii (YaCTKM) SKUX CKOHIIEHTPOBAHO B CTATYTHUX
Kalritasrax MaTepuHChbEUX KoMmaHii. HesminHicTh mep:xaBHOI (hopMU BIACHOCTI 1100
Ipyroi kaTeropii 06’eKTiB € MOTPiOHOIO Y 3B’ ABKY 3 iX 0COOJIMBOI0 BHAUYIIIICTIO AJIS Jep-
JKABM Ta CYCILILCTBA: BOHU 3a0€3IIeUyIOTh €KOHOMIUHY HE3AJEKHICTDb 1 MKUTTEN1ANb-
HicTh mep:raBu 3arayoM (4. 2—4 c1. b 3akony Ykpainu «IIpo mpuBaTusailiio 1ep:xaBHOTO
MaiiHa») [5].

Ha mamy 1ymMKy, TyT DOLiJBbHO 3aCTOCYBATH IPABO BOJIOMIHHS, aj:Ke BiAMOBiZHO 0
moJsioskernb LIK VKpaiHu BoHO BiJIIoBijae BUMOTraM OMMACAHOI CUTYAITii.

ITopsapn i3 num 36epe:keHH Tep:KaBHOI (popMu BJIACHOCTI Ha iHIMi KaTeropii maiiHa,
AKe BHOCUTHCA [0 CTATYTHUX KaIiTaJiB [ep:KaBHUX aKI[iOHEPHUX TOBAPUCTB, BUJAETHCA
HEBUIIPABIAHNM, OCK1IBKY iHTEPECH IePIKABY 11010 eeKTUBHOTO BUKOPUCTAHHA I[HOTO
MaiiHa MOMKYThb OyTH ITOBHOIO Mipoio 3abesmeueHi i y pasi mepemaui #oro y BIacHiCTb
TOBAPUCTBA IIJIAXOM 3IiCHEHHS HAJIeKHUX JeP:KaBi KOPIOPATUBHUX IPaB (30KpeMa,
THX, III0 Iepea0auaTh MOKINBICTh €JUHOTO aKI[ioHepa Oe3rnocepeHbO IPUAMAaTH abo
TIOTOPKYBATH PillleHHS BUKOHABUOTO OPTAaHY TOBAPMCTBA CTOCOBHO BUMHEHHS MEBHUX
MaWHOBUX OIEpaIliii).

YacTruHy H0UipHIX ITigIPHEMCTB HAIIOHAIBHUX (Iep:KaBHUX) aKIIIOHEPHUX KOMIIa-
Hii1 6yJI0 yTBOPEHO 3a PillleHHAMY OpraHiB Jep:KaBHOI Bjaau Ha 6asi MaiiHa IIeBHUX JIep-
JKABHUX YVHITAPHUX IIiIIPUEMCTB (IIJISXOM II€PETBOPEHHA OCTAHHIX), iHII K mouipHi
iJIPUEMCTBA YTBOPIOBAINCH CAMUMY HAI[iOHAJBbHUMY (ep:KaBHUMM) aKI[iOHEPHUMU
KOMIAaHIAMYU NIIAXOM BUILJIEHHS YACTUHYU MaiHAa, HAJIEKHOTO IM Ha PiBHUX ITPABOBUX
TUTyaX. SIK HACTiOK, Uepes NeAKUH yac MisK opraHaMu Jep:KaBHOI BJIay Ta 3a3HaUe-
HUMU TOCIIOZAPCHKUMY OPTaHi3aIiAMU TOYATM BUHUKATH CYIIEPEUKY CTOCOBHO HasSBHO-
CTi B Iep:KaBU IIpaB HA TaKe MaiHO, a B CYIOBiil MPAaKTHUIIi IIIOLO0 ITHOT'0 3aCTOCOBYIOTHCS
IpOTUIE:KHI mpaBoBi moswuiii. Hampurias, mocranoBow Buimoro agmiHicTpaTuBHOTO
cyny Yrpaiam Big 11 tpaBua 2010 p. miATBepAKeHO MPABOMIPHICTH PO3TOPAIKEHHS
Ypany Yrpaiau «IIpo mepemauy miJicHUX MaWHOBUX KOMILIEKCIB HOUipHIX migmpu-
emctB [JAK «Xmi6 Yrpainu» no chepu ynpasrinaa [[ep:rKoMpe3epBy» Bin 3 JKOBTHSA
2007 p. Ne 829-p i koHCTATOBAHO, III0 BJACHUKOM LiTiCHNX MaiHOBMX KOMILIEKCIB Ta-
KUX IATPUEMCTB 3aIUIIAETHCA epskana [15].

OpHak y MeKax PO3TJIALY iHIINX CIIpaB IUM K€ CYLOM IPUHHATO PillleHHA, TKU-
MU BU3HAUYEHO, 1110 B CTATyTHUX (oHAax pouipuix migmpuemcts JAK «Xmi6 Yrpainu»
Jep:raBHOro Maiina Hemae. IlomibHi cymepeunocTi BifOyBaoThed i Mg yac BUpilIeHHA
MaWHOBUX CIIOPiB 32 YYACTIO JOUiPHIX MiITPUEMCTB IHIINX HAIIOHAIBHUX (IEePIKABHIIX)
aKI[iOHePHUX KoMIaHii [15].
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Takuii cTaH CyZOBOI IPAKTUKU € HETATUBHUM, OJHAK AJbTePHATHBHOTO JIETiTH-
MHOTO CIIOCO0Y BPETyJIOBaHHS CIiPHUX ITMTaHb MPABOBOTO PEKUMY MaiiHa JOUipHiX
TiIPUEMCTB HAIlOHAJBHUX (Jep/KaBHUX) aKI[iOHEPHUX KOMIIaHiH, aHiK BUpINIeHHA
B CYZI0BOMY HOPSAJKY CIIOPiB IIPO IIPaBO HA Ile MaitHO (B TOMY YMCJIi 3aCTOCYBaHHS B pasi
HeoOxigHOCTI MexaHisMy meperssaay cymoBux pimeHb Bepxosuum Cymom YKpaimm),
B I[ilf cuTyarlii Hemae. ¥ 3B’A3KY i3 IIUM JOCATHEHHIO IIPABOBOI BU3HAUEHOCTI B TAKUX
MUTAaHHAX MOKe CUPHUATHU 3TiMCHEHHA KOMILJIEKCY 3aXOJiB, CIIENiaJbHO CIPAMOBAHUX
Ha YIOPAAKYBAaHHS IIPABOBOTO PEKMMY MaiiHa 3a3HAYEHWX T'OCHOAAPChKUX OpraHisa-
i, a came:

1) mpoBeznenna 3a posmopamkerHam Kabinery MinicTpiB Ykpainu inBeHTapumaarii
MaiiHa, gKe IepedyBae y BOJOAIHHI BCiX JOUipHIX MiAIPHEMCTB HAI[iOHAJIBHUX (IePIKaB-
HIX) aKIIIOHePHUX KOMIIAHIH, i 3’dcyBaHHS A:Kepes HOro MOXOMKeHHA (IIIIIX0M 3aJIy-
YyeHH J0 peasisallii Iboro 3aBIaHHA IPEICTaBHUKIB NOUipHiX MiANIpUEMCTB, BiAIOBI -
HUX HaIliOHAJIHHUX (JIep/KaBHUX) aKI[iIOHEPHUX KOMIAHil Ta OpraHiB, AKi 3ifICHIOIOTH
KOPIIOPaTUBHI IIpaBa Jiep:KaBu 11070 IMX KOMIIaHi);

2) cKIaJaHHA TePeNTiKiB TAKOro MaiHa IOJ0 KOKHOTO JOUipHBOI'O HMiAMpPHUEMCTBA
i3 3asHAUueHHAM (DOPMU BJIACHOCTI Ta IPABOBOI'O TUTYJY, a B Pasi HEJOCATHEHHS 30U
3 BIIMOBIZHMX NHUTaHb — Iepefava HA BUPINIEHHS CYAY CIOPiB PO BU3HAHHS IIpaBa
BJIACHOCTI;

3) BHECEHHA /10 YCTAHOBYMX TOKYMEHTIB OUiPHIiX IMiITPIEMCTB 3MiH, 1110 KOHKDETH-
3yBaTMMYTb 3MiCT IPABOBOT'O PEIKUMY IXHBOTO MaiiHa.

4) BupilleHHA TUTAHHA 3aKPIIIEHHS MaiiHa 3a TOUipHIMU MiATPUEMCTBAMM HAITiO-
HaJBHUX ([ep/KaBHUX) aKI[IOHEPHUX KOMIIaHil, 1010 AKUX OyZe miATBepAKeHO IPaBo
JIep:KaBHOI BJIACHOCTI, IIJIAXOM 3aCTOCYBAHHS IIPaBa BOJOMIHHS, 3MIiCT AKOTO CJIif pO3-
IITUPUTH Ta YTOYHUTH JIJIS OIIUCAHOI CUTYAITii.

Ilep:kaBHi aKI[iOHEPHI TOBapMCTBA B YKpaiHi CIIauyIOTh /10 3arajbHOTO (DOHAY Hep-
JKaBHOTO OIO/I’KETY YaCTUHY CBOTO JOXOJY, PO3Mip AKOTO 3aJIE}KUTh Bijl BEIMYNHU Iep-
JKaBHOI 4acTKu B iXHiX craryTHux (oHgax. B Ascrparii Bif HEX BUMaraioTh HaIpas-
AT B OIOKeT cyMy, 110 Mae 6yTu He MeHIIow0 50% TpuOyTKY Iic/asa omoJaTKyBaHHS
[16, c. 58]. HoBa 3enanfia B mjaHi CTATYBaHHSA ILIATH IO OIOMKETY 3 IepiKaBHUX aK-
IIIOHEePHUX TOBAPUCTB € HAMOIIBII JeMOKPATUYHON0, aJ Ke JO3BOJIAE POSIOPAMKATICS
IPUOYTKOM 3a/1J15 IIOIIOBHEHHS CTATyTHOTO KalliTaay, iHBeCTyBaHHA B OCHOBHMI Ta 000-
porHui GoHIA.

BiTunsuaui aHadiTHKK HAIOJATAIOTh HA MMOAAIBIIOMY CKOPOUEHHI MacuiTabiB gep-
JKaBHOTO CEKTOPY 3a JomoMoroo nmpuBarusarii. Ile crocyeTscsa HacaMmepes fep:KaBHUX
HiAIPHEMCTB i rOCIOZAPCHKUX TOBAPUCTB i3 Oinbir HidK 50-BiCOTKOBOIO YACTKOIO AEP-
JKaBU B CTATYTHUX KamiTasax. [[pOMOHYETHCA TAKOK TEPETBOPUTY YACTUHY IEPKABHUX
MiATPUEMCTB Ha Ka3eHHi Ta rOCIOapChKi TOBAPKUCTBA I PO3IOYATH CUCTEMHY PECTPYK-
TYpPHU3AIliio JeP:KaBHUX XOJAWHTIB, JeP:KABHUX aKI[iOHEPHUX i HAI[iOHAJBHUX aKIIio-
HEepHUX KOMIIaHiH.

OnrrMisamnisa po3MipiB eP:KABHOTO CEKTOPA 3a JOIIOMOTO0 IPUBATUA3AIITHIX ITPO-
rpaM CIIpaB[i € OfHi€I0 3 HAWBAKJIMUBIIIUX 3araJbHOCBITOBUX TeHAeHIi#. Tak, ympo-
ok 1980-x — 1990-x pokiB maiizke Bci 3axigHi mJep:KaBu peanisyBaiu MUPOKOMACIII-
Tabui mporpamu mpuBarusanii. TinbKu 3a ciM pokiB (mouwmnatouu 3 1985-ro) obesaru
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mpojaky 00’eKTiB JepsxBIacHOCTI mpuBaTHUM iHBecTopam y 100 Kpainax cBiTy craHo-
B 61136K0 330 MIpA 40JI., a 3a oguH 1992 pik mg cyma nepesuiuaa 70 MIpA G0,
YHacmigok «HeoribepaabHOI PeBOJIOIiI» 00CATY AepKaBHOI BJACHOCTI 3HAUHO «CTHC-
mynucsa»: y CIIIA, Benukiit Bpuranii Ta JItokcem0Oyp3i uacTka Aep:KaBu y BUPOOHUIITBI
ToBapiB i mocayr HUHI He mepeButye 3% obcary BBII, y Himeuunni cTaHOBUTH 0,1M3BKO
10% , y ®panmii, Itanii, ITopryraunii, I'pemii — 10 15%.

IIpuBaTusanifiai mpoiecu B peaJbHOMY CEKTOPi €BPONENCHKMX KpaiH TpUBAIOTH;
y BenukoOpuranii 06’ekToM peasisaliii mpuBaTHOI iHimiaTuBy cTaau s3amisHuili, B Hi-
MeuunHi Ta @PpaHIii HA TPOJAK BUCTABIAIOTH, OKPIM 3aJIi3HUIIG, MiANPUEMCTBA Aep-
JKaBHUX aBianmimin. IIpore HaBiTH y PO3BUMHEHUX KpaiHax He iCHYe rapaHTiil Bif pea-
Jisamii KopymIifiHuX cXeM y Ipolieci mpuBaTH3allii, a mepexig 06’e€KTa BJIACHOCTI Bif
JIepKaBy 0 TPUBATHOI 0cO0M He 03HAUAE aBTOMATHYHOTO IHiTBUINEHHA eQ)eKTHUBHOCTI
toro ¢yHKIlioHyBaHHA. Tak, 3a [eCATH POKiB, 1110 MUHYJIN IicJIA IPUBATU3AIlii, 3aTajb-
HUW Yac CIi3HEHHS OPUTAHCHKUX MOTATIB mepeBUInuB 11 Tuc. POKiB, IO OIIHIOETHCS
eKcIlepTaMu K HallioHaJIbHa KaTtacTpoda [17].

Bucuorku. IIpaBose peryioBanHusa cTBopeHHs Ta npunuHeHHd [JAK, a Takox iHmmi
aCIeKTH 3MiHCHeHHS HUMHU JifJbHOCTI, IIOTPeOye MAeTAJLHOrO IepPEerIsaay Ta OHOBJIEHHS
BiITIOBiZIHO IO BMMOT CHOTOJIeHHS. 3arajbHy IPAKTUKY PO3BUHEHUX KpaiH IOZO CKO-
POUEHHS KILTBKOCTI Jep:KaBHUX KOMIIAHIN, IepeBeeHHS iX 10 IPUBATHOIO CEKTOPY
B IIiJIOMY BapTO 3aCTOCOBYBATH i B YKpaini. OgHaK cTpaTeriyHo Ba:K/JIMBi KOMIIaHil MAalOTh
(byHKIIIOHYBaTH 32 aKTUBHOIO YUACTIO IePKaBU; BiITIOBiHO, yCi 3aKOHOAaBYI HETOUHOCTI
IIOZI0 IX YTBOPEHHS, IIPOBAIYKEHHSA Ta IPUINHEHHA AiAJIBHOCTI MAIOTh OYTH yCYHEHi.
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Summary

Volkova L. A. Features of creation and termination of state joint stock companies

The article describes the key issues of legal regulation the order creation and termination of state joint
stock companies. It was presented the author’s view of the problems in this sphere and prospects of their
overcoming based on the results of analysis of the current legislation and international experience.

Key words: joint-stock company, state joint stock company, state joint stock company, creating SJSC,
SJSC termination.



