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OoecvKuil HAYIOHANbHUL eKOHOMIYHULL YHigepcumem

IIpo6aema 3akpuTocTi KOpnopauii B YKpaiHi Ta cnociod ix BUpilmneHHs

Kopmnopartiis — 11e mpaBoBa ¢gopma Oi3HECY, IO BIIPI3HIETHCS 1 BITOKpEMIICHA
BiJl KOHKPETHHUX OCi0, sIKI HUIMH BOJIOAIIOTh. B YKpaiHi TakoX MOXiTHUMHU TepMIHAMH
BIJl «KOPHOpAIis» K MPaBWIO MO3HAYAIOTHCS SIBUILA, IO MOB'SI3aHI 3 aKI[IOHEPHUMU
TOBAapUCTBAMU Ta TOCHOAApChKUMH ToBapucTBamu. Kopmopamiero B YKpaiHi
BU3HAETHCSA JIOTOBIpHE OO0'€IHaHHSA, CTBOPEHE HA OCHOBI IOEJHAHHS BHPOOHUYMX,
HayKOBHUX 1 KOMEPIIIHHUX 1HTEPECIB MIAMPUEMCTB, 110 00'€qHANMCS, 3 JeJIEryBaHHIM
HUMHU OKPEMHX ITOBHOBAXEHb IIEHTPATI30BAaHOTO PETYIIOBAHHS NISUTBHOCTI KOXKHOTO 3
YYaCHMKIB OpraHaM yMpaBiiHHS Kopropaili. Jlep»aBHi 1 KOMyHaJIbHI TOCIOAAPCHKi
00'eTHaHHST YTBOPIOIOTHCA MEPEBAXKHO Y (hOPMI KOpHopailii a00 KOHIIEPHY, HE3aIEKHO
Bl HaiiMeHyBaHHs 00'eqHaHHsS (KoMmOiHAT, TpecT Toilo). B VYkpaini xopmoparis €
OpraHi3alifHo-nmpaBoBor ¢opmMoro 00'€THaHh MMANPUEMCTB 1 € PI3HOBHIAOM
rocrnogapcbkoro o0'eqHaHHs. TakuM ymHOM, B YKpaiHi Koprnopauii He 3[1HCHIOIOThH
0e3rmocepeIHb0 BUPOOHWUYY MISUTHHICTH (X0ua IIe 1 HE 3a00pOHEHO0), a € JIUIIe
00'eqHAHHSAM BUPOOHMYHUX Ta IHIIMX IOPUIUYHUX OCIO 3 METOI0 LIEHTPaTi30BaHOIO
perymtoBaHHs. [ianpHICTh KOprHopauiid B YKpaiHi perjameHTyerbes ['ocnogapcbkum
KOJIEKCOM YKpaiHM Ta 1HIIMMH HOPMATUBHO-TIPABOBUMH aKTaMU Y KpaiHU. Y TBOPEHHS
Kopropaiii Moxke MmoTpeOyBaTu MONEPEHbOI 3rojJu AHTUMOHOIMOJIBHOTO KOMITETY
VYkpainu BiamoBigHo 10 [TonokeHHS PO KOHIIEHTPAIIifo.

B Vkpaini Oinbiicts kopropauiid 3akputi. [lig 3akpuTuMu MaeThcs Ha yBasi
[0 BOHM HE BUCTABISIOTHCS Ha OIpKi Ta HE AAar0Th MyOJiyHy iH(GOpMaIlio 1o A0
CBOIO CTaHy, ad0 HaJalTh Ta TUIbKU 3a JACKUIbKAa POKIB TOMY IO YHEMOKJIUBIIIOE
OIIHKY CTaHy Kopmopailiii. ToMy Hali Kopropaiiiid y O1bII0CTI CKIagal0Th HEBEIUKI
opraHizamii sKi 00’€IHYIOTh JIIOJEH 10 3HAIOTh OJHE OJHOTO. bBINBIIICTh
(diHaHCYBaHHS 17l€ 32 PAaXyHOK iX KOWITIB . Y CBITI MPAaKTHUKYIOTh 1HII 1HCTPYMEHTH

¢diHancyBaHHs kopropatiii. Taki ik rpaHTH , 3aiiMu ,y4acTh y KalliTajl KOMIIaHIii ,
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JoTalli BiJl Aep>KaBu, KpeAUTH . BCi 111 IHCTpYMEHTH BEJIMKI KOMITaH11T KOPUCTYHOTHCS.
Ane s MaleHbKUX KOMMaHii OIbINICTh 3 BUIIE MEPE YUCICHHOTO HE € JOCTYITHHM.
Sxmro 1i KoMmaHii OyyroThes 3 HyJIsl Y HUX (PaKTUYHO € JIBa BapiaHTH — BOHU MOXYTh
3alPOIOHYBATH YacTKy J0J1 a00 akilii BEJIMKOMY I1HBECTOpY, a00 3ampoIOHYyBaTH
HIMPOKIA Maci iHBecTopiB myOmiuHo Ha Oipxki. Jlo mepmioro BapiaHTy OUIBLIICTB
KOMITaHI{ HE TOTOBI, TOMY Ma)K€ UM HE €JIMHUM 30CTA€ThCS MyOIidHe po3MileHHs. S
BBa)Kalo 110 IMyOJIiYHe PO3MIIICHHS KOMITIaHii Xoua 0 4acTKH CBOIX aKTHBIB TO3UTUBHO
BIJIMHE Ha €KOHOMIKY Ta 613Hec B HijoMy. J{s Toro mob po3MiCTUTH CBOi aKTHUBHU Ha
Oip1 KOMIIaHisg Ma€ BUKOHATH psia yMOB. OJlHA 3 HUX LI€ YUCTE BEJICHHS CBOIX CIIpaB
Ta PO3KPUTTA 1H(DOpMaIll 10 CTOCYeThCsl (piHAHCIB .TakoXX MOMKIUBICTH 3HU3UTH
MPOIIEHTHI CTaBKM y OaHKy 3a paxyHOK Mpo3oporo Oi3Hecy. Hamia Biaga moBUHHA
3poOuTH OUTBII TMPUBAOIMBUM BHXIJ MOJIOJUX KOMIIAHIA Ha myOmiunHy Oipxy . Lle
JacTh 3MOTy iM pO3BUBATUCh 0€3 BIUIMBY 31 CTOPOHU 1HBECTOPIB sIKE OM OYyJIO SKILIO
KOMIaHis 3aiyunsia © mpsMoro Benukoro iHeectopa. ¥ CIIIA Taka mpakThka Bke
JABHO € HOPMOIO. I BBa)aro 110 AKIIO 3aJTyYUTH HOBI KOMIIaHIi 1O IMyOJII4HOI O1pKI,
Ta COPHUATH PO3BUTKY TAaKUX BIAKPUTUX Kommauii. JloTamissMu , OLIpII BUT1IHUMHU
yMOBaMU KpeAUTYBaHHS Ta IHIII MUTBTH, 1€ COPUITHME TOMY 1100 1HII KOMMAaHIT sKi
HE 3a1y4yaly el IHCTPYMEHT, KOPUCTYBaIHCh HUM. Lle y cBOIO uepry 3poOuth Oi3HeC
Ha YKpaiHi OUTBII TPO30OPUM IO 3aTy4uTh HOBHX 1HBecTOpiB . lllo y cBoro uepry

ITO3UTHUBHO IIOCIIpUAEC HA YCIO CKOHOMiKy 3araJioM.
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