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LEGAL REGIME OF PROPERTY OF STATE JOINT-STOCK COMPANIES IN UKRAINE:
PROBLEM OF DETERMINATION AND IMPLEMENTATION

Problematic issues of determining the legal regime of property of state joint-stock companies, including those created in the
process of corporatization of state-owned enterprises, are considered in this article. The specific features of the legal regime of
property of this category of companies are analyzed, taking into account the specifics of their legal status and the participation of
the state in the process of foundation and management of such companies. The author made the analytical generalization of the
existing doctrinal approaches to determination of the legal regime of such property, legislative regulation in this area, non-
uniform and inconsistent case law on the legal regime of property of state joint-stock companies. It is suggested to consider the
property of such companies as exclusively state property, and the state joint-stock company is vested with only limited powers
related to the use of such property within the framework of its statutory activities. Changing the legal regime of such property
and its transfer to private ownership is possible due to the privatization procedures, and not as a result of transfer of such prop-
erty by the state to the charter capital of a state joint stock company or corporatization of a state enterprise.
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State joint-stock companies are different in many as-
pects as compared to ordinary joint-stock companies. Their
legal status, establishment, operation and corporate gov-
ernance have intrinsic specific features being unique for
this type of companies. This fact is recognized by the Law
of Ukraine "On Joint-Stock Companies" dated 17 Septem-
ber 2008 which stipulates in Article 1(2) that activities of
state joint-stock companies and state holding companies in
which the sole founder and shareholder is the state repre-
sented by the authorized state authorities are governed by
this Law, taking into account specific features envisaged by
special laws. These specific features relate, in particular, to
legal regime of the property used by state joint-stock com-
panies in their operation. However, issues of the property
legal relations in which these companies participate have
not yet been governed by special legislative acts, leaving
room for doctrinal debate and inconsistent court practice in
this area. In view of this context our present research of
these issues is timely and significant for the purposes of
filling the loopholes in the current legislation and law en-
forcement practice related to state joint-stock companies.

The Ukrainian legal doctrine lacks uniformity in deter-
mination of legal regime of property of such companies.
These issues have been considered, in particular, by
O. Chernenko, Yu. M. Dzera, D.I. Pohribnyi, [.A. Se-
livanova, V.V. Vasylieva, A.M. Zakharchenko and other
legal scholars. However, there is still a divergence of atti-
tudes towards allocation of the property used by state
joint-stock companies to the state ownership or private
ownership of these companies.

The objective of this article is to explore the legal issues
pertaining to property used by state joint-stock companies
wholly-owned by the state and to determine its legal regime
based on intrinsic features of such companies and taking
into consideration current legislative regulation and court
practice in Ukraine.

In order to attain this objective we should consider legal
status of state joint-stock companies and legal background
of their establishment. Many companies belonging to this
category were created within the process of transformation
of state enterprises, known as corporatization, pursuant to
the Decree of the President of Ukraine Ne 210/93 "On Cor-
poratization of Enterprises" dated 15 June 1993. Corporati-
zation, as the process of transformation and change of the
form of management of state-owned enterprises, should be
distinguished from privatization, which provides for the
change of ownership and control over the shares of state-
owned entities to the benefit of private investors. The ulti-

mate objective of the corporatization was the creation of
open joint-stock companies in which the charter capital was
divided by shares wholly-owned by the state [5, p. 208].
Corporatization allowed the Ukrainian state to retain control
over an enterprise, while improving its system of manage-
ment and its overall market positioning. However, this
transformation changed only the legal form of state enter-
prises, introducing no amendments to legal regime of their
property that remained controlled by the state. In our view,
the regime of property rights of the entities emerged as a
result of corporatization can be seen as an exception to the
general rule established by Article 115(1) of the Civil Code
of Ukraine dated 16 January 2003, according to which a
commercial entity is the owner of the property transferred
to it by the shareholders of the entity into ownership as a
contribution to the charter capital. Contrary to this general
rule, the state as the shareholder of an entity created by
virtue of corporatization remains the owner of the property
that was assigned to such entity.

There is no uniform approach in the Ukrainian legal
doctrine to understanding of the legal regime of property
of the state joint-stock companies. Two opposite ap-
proaches exist in the academic community of Ukraine
concerning determination of the owner of the property
transferred to the state joint-stock companies in which
100 percent of the shares are owned by the state. The
proponents of the first approach presume full application
of the general provisions regarding legal entities (includ-
ing commercial entities) to all companies created with the
participation of the state and recognition of all property
transferred to the charter capital of a commercial entity as
its private property (so-called 'civilist approach’).

In particular, I. A. Selivanova believes that joint-stock
companies that are entities of the state sector of economy
should also be recognized as the owners of the property [8,
p. 48]. She further indicates that there is no reasonable
ground for the fact that the current legislation does not rec-
ognize joint-stock companies with the participation of the
state, unlike joint-stock companies without such participa-
tion, as the owner of the property [6, p. 74]. Meanwhile, she
admits that open joint-stock companies created by the
state can be recognized by the legislation as both the own-
ers of the property transferred to their charter funds and
entities possessing this property on the basis of the right of
economic authority [7, p.219]. O. Chernenko underlines
that any property transferred by the state as a participant to
a state joint-stock company shall be included into its char-
ter capital and becomes the property of a company. The
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state retains corporate rights, while the joint-stock company
acquires the rights of the owner [1, p. 130]. V. V. Vasylieva
specifies that joint-stock companies created by means of
corporatization acquire all transferred property of an enter-
prise into ownership [10, p. 169]. D. |. Pohribnyi asserts
that the common feature of corporatization and privatiza-
tion is that in these processes, on the one hand, the state's
right of ownership in respect of the property of state enter-
prises terminates, but, on the other hand, the state ac-
quires the relevant corporate rights [4, p. 6]. However, even
legal scholars supporting such views ultimately admit that
specific features of the legal regime of property of such
companies are not determined on the legislative level [11,
p. 162], and this causes the need to take into account,
when establishing the legal regime of property of state
joint-stock companies, the rules of special laws (if availa-
ble) and rules of local acts, since they may contain provi-
sions related to such legal regime [1, p. 133].

Another approach is based on the position that the
state joint-stock companies have specific features in re-
spect of their establishment and that the property trans-
ferred to the companies in which 100 percent of the shares
are owned by the state is the state property. No change of
the legal regime of the state property occurs due to the
transfer of this property to the charter capital of a state
joint-stock company. As it was observed in the legal doc-
trine, a change of the entity's corporate form does not au-
tomatically lead to a change of the legal regime of the
property owned by such legal entity [9, p. 436]. The change
of the state ownership can take place only when the state
loses its ownership rights to the property, e.g. by the
mechanism of privatization. The creation of an open joint-
stock company by the state and the transfer of the state
property to the charter capital of this company do not con-
stitute alienation of the property into private ownership.
Therefore, under Ukrainian law, making a contribution to
the charter capital of a corporatized entity (joint-stock com-
pany) cannot be considered as the ground for changing the
form of ownership of the state property [2, p. 60]. It was
stressed in the legal doctrine that the state property as-
signed to a corporatized state commercial enterprise based
on the right of economic authority will be operated by the
newly-created joint-stock company on the basis of the right
of economic authority until its privatization is completed [2,
p. 61]. Therefore, it can be concluded that corporatization
transformed state enterprises into open joint-stock compa-
nies with new corporate names, new organizational struc-
tures and new systems of management, but the assets of
these companies remained the state property. In essence,
the state retained the right of ownership of both the shares
of the joint-stock companies created by means of corpo-
ratization and the property used by such companies to car-
ry out their activities [3, p. 66].

The Ministry of Justice of Ukraine in Clause 1.3 of its
Letter No. 19-32/2 "Clarification of the Procedure for Regis-
tration of Rights of Ownership to the Objects of Real Estate
Depending on Forms of Ownership" dated 11 January
2007 also observed that joint-stock companies, in which
the founder and sole shareholder is the state represented
by the bodies of executive power, have a special legal re-
gime of property, compared with other commercial entities
established not within the procedure of corporatization. In
particular, state property transferred to the charter fund of
state joint-stock companies, created by means of corpo-
ratization, remained under state ownership and its aliena-
tion was only possible by the privatization bodies in ac-
cordance with the privatization procedures determined by
law. Based on the foregoing, the Ministry of Justice of
Ukraine explained that the owner of the state property

transferred to the charter fund of a state joint-stock compa-
ny is the state, represented by the Cabinet of Ministers of
Ukraine (or any other body of executive power which was
the founder of such a company).

There are legislative grounds for consideration of the
property of such companies as the state property assigned
to these companies on the basis of the right of economic
authority. Following Article 13 of the Law of Ukraine "On
Privatization of State and Communal Property" dated 18
January 2018, methods of privatization of property are the
sale of properties under public or community ownership
through auction, including an auction with conditions; an
auction without conditions; an auction with step-by-step
reduction of the opening price followed by submission of
price offers; an auction with reduction of the opening price;
an auction that involves reviewing price offers; and buyout
of objects of privatization. This is the exhaustive list of
methods of transfer of property into private ownership.
Equally, the Law of Ukraine "On Management of Objects of
State Ownership" dated 21 September 2006 does not pro-
vide for acquisition of the right of ownership by a state joint-
stock company in respect of contributions transferred to its
charter capital. Article 6(13) of the Law of Ukraine "On
Holding Companies in Ukraine" dated 15 March 2006 di-
rectly stipulates that shareholdings or other property trans-
ferred to the charter capital of a state holding company
remain in the state ownership and are assigned to it on the
basis of the right of economic authority. Overall, the Ukrain-
ian legislation does not contain provisions which would
allow the state authorities to alienate the state property
from the state ownership by making contribution to the
charter capital of a state joint-stock company.

Article 145(2) of the Commercial Code of Ukraine dated
16 January 2003 provides that change of the legal regime
of the property of a commercial entity is made on the basis
of the resolution of the owner(s) of the property within the
procedure established by this Code and other laws. In case
of corporatization or transfer of property into the charter
capital of a state joint-stock company there is no such sep-
arate resolution about transfer of the property into the own-
ership of a newly-formed joint-stock company. In essence,
there must be a direct intention (express willingness) of a
founder to transfer this property into the ownership of the
newly-established entity. Following Article 145(3) and (4) of
the Commercial Code of Ukraine, legal regime of the prop-
erty of a commercial entity based on the state ownership
can be changed through privatization of the property of the
state enterprise or by leasing the integral property complex
of the enterprise. The Code does not provide for such a
change through transfer of the property to the charter capi-
tal of another entity. This corresponds with Article 345(1) of
the Civil Code of Ukraine dated 16 January 2003, under
which an individual or legal entity may acquire the right of
ownership in case of privatization of the state property and
communal property. This Code equally does not provide for
another ground for acquisition of the state property into the
ownership of a private person, apart from privatization.
Therefore, privatization and lease of the integral property
complex of the enterprise are the only methods of change
of legal regime of the property from the state ownership
into private ownership. Such change can take place only
upon completion of the privatization procedure.

It should be admitted that the Ukrainian court practice
in this area is non-uniform and rather inconsistent. In par-
ticular, the panel of judges of the Cassation Administrative
Court in its Ruling on Submission of the Case for Consid-
eration by the Grand Chamber of the Supreme Court dated
15 March 2019 (case No. 804/15369/13-a) acknowledged
that "as of now, there are no clear legislative provisions
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and likewise there is no legal conclusion of the Supreme
Court of Ukraine concerning determination of the legal
regime of property of joint-stock companies in which
100% of shares are owned by the state. Then this legal
problem may arise in indefinite number of cases". In their
Dissent Opinion dated 26 March 2019 in the case
No. 804/15369/13-a the judges of the Supreme Court noted
that the court practice on this issue is non-uniform and pro-
vided examples of contradictory court decisions taken on
different cases in which the judges made completely oppo-
site conclusions regarding legal regime of the property trans-
ferred to the charter capital of such companies (in particular,
this Dissent Opinion refers to one case in which the compa-
ny was recognized as the owner of this property, and two
cases in which the state was held to remain the owner).

In fact, there are numerous judicial cases, in which high
judicial authorities of Ukraine uphold the view that legal
regime of property upon its transfer to the charter capital of
a state joint-stock company remains unchanged, and this
property should be qualified as the state property. Majority
of these cases relate to the disputes arising in respect of
registration of ownership rights to items of property (usually
real estate) contributed to the charter capital of a state
joint-stock company, in favour of such company. The
courts continually and emphatically held that this property
remains in the state ownership, and any registration of pri-
vate title to it is illegal.

For example, in the Resolution of the Supreme Court
dated 5 July 2018 in the case No. 915/826/16 the court
indicated that the state represented by the Cabinet of Min-
isters of Ukraine changed the legal form of the state enter-
prise to public joint-stock company and determined the
amount of its charter capital, but the property which formed
the charter capital, including the contestable complex of
non-residential premises, was not transferred to its owner-
ship. The transfer and acceptance act executed in respect
of the integral property complex transferred to the state
enterprise contained no statement on transfer of the con-
testable property into private ownership of this enterprise.
In a similar case settled by the Resolution of the Supreme
Court dated 6 November 2018 in the case No. 925/473/17
the court stressed that, since the Cabinet of Ministers of
Ukraine did not take decision on the change of legal regime
of the contestable property, then no change of form of
ownership from public to private took place.

In another similar case settled by the Resolution of the
Supreme Court dated 8 May 2018 in the case
No. 925/875/17 the court concluded that until completion of
privatization within the established procedure this property
shall remain the object of state ownership. The court re-
jected allegations of the company that change of the form
of ownership from state into private ownership took place
within the procedure of reorganization by transformation of
the state enterprise into public joint-stock company during
which the state of Ukraine exchanged one object of state
ownership into another, namely that it transferred the prop-
erty into charter capital of public joint-stock company and
obtained the corporate rights to 100% shares of the com-
pany, while the company obtained the right of ownership to
the transferred property.

The High Commercial Court of Ukraine in its Resolution
dated 2 March 2006 in the case No. 3/90na-05 indicated
that an open joint-stock company created within the pro-
cess of corporatization changes its legal form, but does not

change the sector of economy. Alienation of property be-
longing to the state sector of economy can be made solely
within the procedure established by laws, in particular,
through its privatization. In this case the High Commercial
Court of Ukraine established that transfer to the charter
capital of the state joint-stock company of the shares of
corporatized enterprises was the form of transfer by the
state of its authorities on management of property.

In view of this analysis of the current legislation of
Ukraine, court practice and legal doctrine, it may be sub-
mitted that the property used by state joint-stock compa-
nies in their economic activity will remain in the domain of
the state ownership until completion of the privatization
procedure. Mere transfer of this property into the charter
capital of these companies by the state does not entail ipso
facto change of its legal regime.

Conclusion. There are reasonable grounds to believe
that the state property transferred to the charter capital of
a state joint-stock company remains in the state owner-
ship. Mere transfer of property to the charter capital of
such entity cannot be considered as the legal ground for
change of the form of ownership from the state ownership
into the private ownership. Likewise, legal regime of the
state property cannot be changed as a result of mere
transformation of the state enterprise, in particular, within
the process of corporatization. Transfer to the charter
capital is the form of transfer by the state of its authorities
on management of property, and such transfer does not
evidence automatic acquisition of property rights by the
joint-stock company. A joint-stock company created on
the basis of the property of a state enterprise acquires the
right of ownership to the property transferred by the state
to its charter capital only through privatization and upon
completion of its procedure. Until privatization this proper-
ty shall remain the object of state ownership.
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O. BuroBcbkuit, A-p ropua. Hayk, npod.
KniBcbkui HauioHanbHUM yHiBepcuteT imeHi Tapaca LLleBuyeHka, KuiB, YkpaiHa

NPABOBUI PEXXUM MAWHA OEPXABHUX AKLIIOHEPHUX TOBAPUCTB B YKPAIHI:
NPOBJIEMA BUSHAYEHHA TA PEANI3AUII

Po3sansidarombcs npo6rnemMHi nuMaHHs1 8U3HaYeHHs1 IPaso80o20 pexumMy MaliHa dep)KasHUX aKUiOHepHUX moeapucme, 30kpemMai mux, siki 6ymno
cmeopeHo 8 npoyeci koprnopamus3auyii dep)xasHux nidnpuemcmes. AHanizyrombcsi ocobueocmi npasogo2o pexumy maliHa yiei kameaopii moea-
pucme 3 0251510y Ha crneyugiky iXHb020 nNpaeoeo2o cmamycy U y4acmb Oep)xaeu 8 npoyeci 3acHyeaHHs1 ma ynpaeJliHHsi makuMu moeapucmeamu.
3pobneHo aHanimu4He y3a2anibHeHHsI HasiBHUX OOKMPUHasbHUX Nidxodie w000 8U3Ha4YeHHs MPaso8020 PEXUMY mako2o MaliHa, 00C/liOXeHO
3aKkoHoOaeye pe2ynito8aHHs1 y Uil cgpepi ma y3a2anbHeHO HEOOHOPIOHY Ui HernocidoeHy cydoey NMPaKmMuKy CIMOCO8HO MPagoe8o20 PEXUMY MaliHa
depxasHuUX aKyioHepHUX moeapucme. [[ponoHyembCsl 88axamu MaliHO makux moeapucme 8UK/TI0YHO OepXasHOIO 8n1acHicmio, npu ybLomy dep-
JKaeHe aKyioHepHe moeapucmeo HadineHe o6MeXeHUMU MOBHOBAXEHHSIMU, M08 'A3aHUMU 3 8UKOPUCMAaHHSIM MakKo20 MaliHa 8 Mexax lio2o cma-
mymHoi dissnbHocmi. 3MiHa Npaeogo2o pexumy makoz2o maliHa ma lio20 nepexid y npueamHy enacHicmb MoXJsuei Yepe3 3acmocyeaHHsl npuea-
mus3ayiliHux npoyedyp, a He 8 pe3y/ibmami 8 HeCEHHs1 makKo2o MaliHa Oepxxaeolo 0 cmamymHo20 Kanimaiy depxaeHo20 aKyioHepHO20 moeapu-
cmea 4u Koprnopamusauyii dep)xagHo20 nidnpuemcmea.

Knto4oei cnoea: depxasHe akyioHepHe moeapucmeo, MaliHo, Oep)xagHa 8/1acHICMb, Kopropamus3auyisi, mpueamu3ayisi, MOBHOBa)XXK€HHS1 8J1aCHUKa.

A. BbiroBckuit, a-p topua. Hayk, npod.
KueBckuit HauMoHanbHbIW YHMBepcuTeT UMeHn Tapaca LLleByeHko, KueB, YkpanHa

NPABOBOW PEXXUM UMYLLIEECTBA FOCYOAPCTBEHHbLIX AKUIMOHEPHBLIX OBLLECTB B YKPAUHE:
NPOBJIEMA ONPELOENEHUA N PEAITU3ALIUA

Paccmampuearomcs npobrnieMHble eonpock! onpedesieHUsi NPagoeo2o pexuma umyujecmea 2ocydapcmeeHHbIX aKyUuoHepHbIX o6ujecme, 6
mom yucrsie mex, komopble 6bilu co30aHbl 8 fpoyecce Koprnopamusayuu 2ocydapcmeeHHbIx npednpusmul. AHanusupyomcsi ocob6eHHocmu
npaeoegozo pexuma umywecmea 0aHHOU kamezopuu obuiecme ¢ y4emom crieyugbuku ux rnpPaeoeozo cmamyca u yyacmusi 2ocydapcmea e rnpo-
yecce cozdaHus u ynpassieHuss makumu obuiecmeamu. CdenaHo aHanumu4eckoe o6obujeHue cyujecmeyroujux OOKMpuUHasibHbIX M00xo0doe Kaca-
menbHO onpedesieHUsi MPago8020 Pexuma mMakKoz0 umyuwiecmea, uccsedoeaHo 3akoHodamersibHoe pezysiupogaHue e amol cgepe u o6obujeHa
HeodHopoOHass u HenocsedoeamenbHasi cyOebHasi NpakmMuka KacameslbHO MPaso8o20 pexuma umyujecmea 20cy0apCmMeeHHbIX aKUYUOHEPHbIX
obujecme. [pednacaemcsi cyumames UMyw,ecmeo makux obujecme UCKIIYUMmMesIbHO 20CcydapcmeeHHol co6cmeeHHOCMbIo, NpuU 3MoM 20Cy-
dapcmeeHHoe akyuoHepHoe obwjecmeo HadesleHO O2paHUYeHHbIMU MOSIHOMOYUSIMU, CE8sI3aHHbIMU C UCIMOJIb308aHUEM Makoz20 umyujecmea e
pamkax e2o ycmaeHol desimenbHocmMu. M3MeHeHUe NPasoe8o2o pexuma maKo2o UMyujecmea u e2o nepexod 8 YaCmHy co6cmeeHHOCMb 803MO-
JKHbI 8criedcmeue NpuUMeHeHUsi MPUeamu3ayuoHHbIX npoyedyp, a He 8 pesysibmame 6HeCeHUsl MaKo20 uMywecmea 20cy0apcmeom e ycmaeHblii
Kanuman 2ocydapcmeeHHO20 aKyUuoOHepHO20 obujecmea unu Kopropamu3sayuu 20cydapcmeeHHO20 nNpednpusimus.

Knroyeenie cnoea: 2ocydapcmeeHHoe aKyuoHepHoe obujecmeo, uMyuwiecmeo, 2ocydapcmeeHHass co6cmeeHHoOcmb, Kopriopamus3sayusi, npu-
eamus3ayusi, MoJIHOMO4usi co6cmeeHHuUKa.

YOK 340.13 (043.3)
B. Bak, kaHA. ropuAa. Hayk,
0. CnrocapeHKo, MaricTp npaBa
YHiBepcuTeT cy4yacHux 3HaHb, KuiB, YkpaiHa

PEFYNIOBAHHA ®YHKLIOHYBAHHSA O®LUOPHUX IOPUCAUKLIIA

Y ceimi icHye 3Ha4Ha Kinbkicmb kpaid i mepumopit, siki Ha0aromb nodamkoei ninbau axx 0o Mo8HO20 38iNbHEeHHS 8i0 Nodam-
Kie 3apeecmpoeaHuUM maM KOMIaHisIM, Wj0 8UKOPUCMOBYIOMbCS 8 MixXHapoOHOMYy 6i3Heci. Taki kpaiHu i mepumopii 3azeuyal
Ha3usaromb OWOPHUMU 30HaMu abo MixHapoOHUMU oghwopHUMU yeHmpamu. 3ae0siku po38UmKy MiXXHapOOHO20 eKOHOMi4HO-
20 cnigpob6imHuymea ma nibepanisayii 308HiWHLOEKOHOMIYHUX 8i0HOCUH 8uKOopucmoeygamu oguiopu Marome MOXJugicmb

nnamduku nodamkie NpakKmMu4HoO 8cix KpaiH ceimy.

Knroyoei cnoea: oghwopHi 30HU, ¢hiHaHCco8i yeHmpu, oghwopHi KOMnaHii, obwopHi ueHmpu, oghwopHuii 6aHK.

MocTaHoBKa npo6nemu. CyyacHy CBiTOBY E€KOHOMIKY
BaXKO yABUTU 6e3 (DyHKUiOHYBaHHSA OgLLIOPHOro GisHecy.
Mignpyemui GinblocTi KpaiH BUKOPUCTOBYHOTb OQILLIOPHI
LEHTPY ANsi MakcuMisauii npubyTKy, 3MEHLUEHHS NoAaTKiB i
3axuUCTy BIacHOro kamitany, nepexogsiM A0 TiHbOBOrO
CEeKTOpY, YMNOBIMbHIOYN EKOHOMIYHUA PO3BUTOK KpaiHu,
CTBOPIOKOYN NepenoHn Ans TpaHcdopmauinHux npouecis,
KOTpi CMpsIMOBaHi Ha MOKpalleHHA A00pobyTy Aep)kaBu.
YKpaiHCbKi MigNpUeEMLi HE € BMHATKOM i BBaXalTbCs Of-
HUMMK 3 nigepiB 3a KiNbKiCTIO CTBOPEHUX OMLUOPHUX KOM-
naHin, AiANbHICTb SAKMX HeraTMBHO BMNSIMBAE Ha AepKas-
HUIN GlOOXeT Ta eKoHOMiYHe 3pocTaHHs. EkoHOMIYHI Tpa-
HcdopMalii, wo BiabyBarTbCA Ha cyvyacHoOMy eTani B
YKpaiHi, HauineHi Ha CTBOPEHHA PUHKOBOI EKOHOMIKH,
60poTbby 3 TIHLOBMM ceKkTopoMm i BcebiuHy cniBnpauio 3
€sponencbkmm Coto3oM. Tomy knoyoBumn npobrnemamu
AepXXaBu € PO3LUNPEHHST 30BHILLHBOEKOHOMIYHOI AisiNbHO-
CTi, 3any4yeHHs iHBECTOpIB i 3anobiraHHs MOPYLUEHHS 4n
YHVWKHEHHSI NoAaTKOBMX 3000B'A3aHb AN 3aollagXeHHS
4y 30inblIeHHs peHTabenbHOCTI BUPOOHMYOT abo diHak-
coBoOi gisnbHocTi. OdwopHuin BGisHec 6GesnocepenHbO
BMMMBa€E Ha NPOLECU EKOHOMIYHOIO PO3BUTKY KpaiH, agxe
BUKOPUCTaHHS O(LUOPHMX KOMMaHi y MiXXHaApOA4Hin iHBeC-

TULIVHIA Ta 30BHILUHBLOTOPrOBENbHOI AiANbHOCTI AOCUTb
nowvpeHe cepeg nianpuemcTs.

Buknap ocHoBHoro martepiany gocnimkeHHA. OgHi-
€0 3 0cobnMBOCTEN Ha Cy4acHOMY eTari eKOHOMIYHOro
po3BUTKY B ymoBax rnobanisauii € dyHkuioHyBaHHA odb-
LIOPHMX 30H, TOBTO Takux chiHaHCOBUX UEHTpIB (abo Tak
3BaHMX NOOATKOBUX raBaHeW), siki CTBOPIOOTL Ans BisHec-
MEHIB CMPUATAMBUIA BarnTHO-iHAHCOBUI i dickanbHWN
pexvM, a TakoX BUCOKUW piBeHb GaHKIBCLKOI Ta Komep-
LiHOI TaeMHuUi. MpoTe BaXXnNMBO 3a3HA4YUTH, WO CbOroa-
Hi TepMiH "ouopHa 30HA" He Mae YIiTKOro 3arasibHOBXW-
BAHOro BM3HaAYEHHs, TOMY KOXHa KpaiHa CaMOCTINHO BU-
3Hayae, fKi KpaiHu Ta TepuTopii BBaXKaTu OMLUOPHUMM
30Hamu. B YkpaiHi NOBHWUI CNMCOK OPLUOPHNX 30H NpuBe-
geHun y "Mepeniky odLwopHMX 30H", 3aTBEpPLXEHOMY
PosnopsapxeHHam  KabiHety MinicTpiB  YkpaiHm  Big
23 ntotoro 2011 p. Ne 143-p [4].

Cawmi no cobi ociopn He € YNMOCH MOraHUM, agxe Le
30Ha, e Ha 3aKOHHUX NigcTaBax KOMMaHiaM HaaalTb NeB-
Hi 6oHycKn. Cepef iXHiX NO3UTUBHMX OOKIB Cnig Ha3BaTu:

® CTBOPEHHS CNPUATNUBUX IHBECTULINHI YMOB, LLO €
HacnigkoM NiABULLEHHSA KiNbKOCTI Ta po3MmipiB iHBECTULIN-
HUX BKNagiB;
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