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OCOBJUBOCTI ONOJATKYBAHHS JUBLIEH/IB
AKIIOHEPHUX TOBAPUCTB

Poszensanymo ocobaueocmi onodamxysanHs OugioeHOi8 aKYiOHepHUX MOB8aApuUcms, d
Makoodic 30IUCHEeHO aHANI3 OCHOBHUX NOKA3HUKIE OUBIOEHOHOI NONIMUKU VKPAIHCOKUX
AKYIOHEPHUX MOBAPUCTS.

KarodoBi caoBa: akyioneppe moeapucmeo, OugioeHOu, uucmui  nNPUOYMOK,
ONOOAMKY8aAHHL.

Beryn. Y cydacHMX ©KOHOMIYHHMX yMoOBaxX e(eKThBHE (YHKIIOHYBaHHS
KOPIOPATUBHOIO CEKTOpa CHpPHsiE PO3BUTKY HAIIOHATBHOI €KOHOMIKM Ykpainu. [lpu
bOMY, CIIJ 3a3HAYUTH, L0 3HAYHY YaCTKy KOPIOPATUBHOTO CEKTOpa EKOHOMIKH
CKJIaJaloTh akiioHepHi ToBapuctBa (AT). OaHUM 3 BaXKIMBHUX 3aBIaHb YIPaBIIHHS

(diHaHCAaMU aKIIOHEPHUX TOBAPUCTB € (OPMYBAHHS Ta peajizallis MOJITUKH TOBApUCTBA B



rajiy3l ONMOJATKyBaHHS Ta BUIUIATA JIMBIACHIB. 3HAYHY yBary MUTaHHSAM 3I1HCHEHHS
TUBIICHIHOI TMOMITUKK B YKpaiHi NpUAUISAIOTh, HAcTymHi aBTtopu: I. OmekcaHIpeHKO,
B. boposens, C. Kupunos Ta inmi [7; 5]. OxgHak, ciij 3BepHYTH yBary Ha 00’ €KTUBHY
HEOOXITHICTh MOAAJIBUIOTO NOTIUOJIEHHS TEOPETUUHHX 3acaj MoA0 (GOopMyBaHHS CUCTEMHU
OMOJATKyBaHHA MBIJICH/IB AKI[IOHEPHUX TOBApPHUCTB B Y KpaiHi.

Meta cTaTTi — BU3HAYUTH OCOOJIMBOCTI ONMOAATKYBAaHHS TUBIJCHIIB AKLIOHEPHUX
TOBapUCTB B YKpaiHI.

Binnosinno no 3akony VYkpainu «[Ipo axiioHepHi ToBapucTBa» AMBIACHA — 1€
YacTWHA YHCTOTO MPUOYTKY aKI[IOHEPHOTO TOBAPWCTBA, IO BUILUIAYYETHCS aKIIOHEPY 3
pPO3paxyHKy Ha OJHY HaJIe)KHY HOMY aKI[ilo MeBHOro Tumy Ta/abo kiacy [10]. 3rigHo 3
[TogaTKOBUM KOJEKCOM TUBIACHIN — IUIATIK, IO 3MIHCHIOETHCS IOPUANYHOIO OCOO0I0 —
EMITEHTOM KOPHOPAaTUBHUX IPaB YU 1HBECTHUIIINHUX cepTU(]IKaTiB HA KOPUCThH BIACHUKA
TaKUX KOPIOPATUBHUX MPAB, IHBECTUI[INHUX CEPTUPIKATIB Ta IHIIMX I[IHHUX MAarepiB, 110
3aCBITYYIOTh IIPaBO BJIACHOCTI 1HBECTOpa Ha YacTKy (TMai) y MaifHi (aKTHBax) eMITeHTa, Y
3B’SI3KYy 3 PO3MOAUIOM YacTUHH HOro npuOyTKY, pO3paxoOBaHOrO 3a MpaBUIIAMU
oyxranrepcbkoro o00iiky [8]. V Ilomoxkenni (ctammapT) Oyxraarepchbkoro ooiiky 15
«loxim» 3a3HayeHO, IO IMBIACHAM — YacCTHHA YHUCTOrO0 MPUOYTKY, PO3IMOJLICHA MiX
y4acHUKaMH (BJIACHMKAaMH) BiATOBIAHO JIO YacTKM I1X y4YacTi y BJACHOMY KaIliTasi
mignpuemctBa [9]. ToOGro, muBiACHIM, IO CIUIAYYIOTHCS AaKI[IOHEPHHM TOBApHUCTBOM
BJIACHUKY akLid, SBJISIOTH COOOI0 CyMy TPOIIOBHX BHUIUIAT, SIKA € YACTUHOIO YHUCTOTO
npuOyTKy, B PO3paxyHKYy Ha 3arajbHy KUIBKICTh aKIlii, SKMMU BiH Bosofie. JluHamika
MMOKA3HUKIB JUBIICHIHOI TOJITHKM aKIIOHEPHUX TOBApPUCTB B YKpaiHi 3a mepion
2008-2010 pp. HaBenena B Tabmuil 1.

Hani tabnumi 1 cBiggaTh, MO OOCAT YUCTOTO MPUOYTKY AKI[IOHEPHUX TOBAPHUCTB Y
2009-2010 pp. 3menmyeTbes y nmopiBHsHHI 3 2008 pokoM SK HACTIIOK MPOsBY (hiHAHCOBO-
€KOHOMIYHOI Kpu3u B KpaiHi. OmHaK, BpaxoBYIOUHM peati3allio Iijaed 1 3aBaaHb, fAKi
CTaBUTh Mepe]] COO0I0 KEPIBHUIITBO YKPATHCHKHUX aKI[IOHEPHUX TOBApUCTB y cepl BUILIATH
JUBIJICH/IIB, CTIOCTEPIraeThcs 3pOCTaHHS YacTKU yucTtoro npudytky AT cnpsimoBaHoro Ha
BUIUIATy nauBiiAeHIIB (Ha 27,24 % 3a aHami3oBaHWM Mepioja), ajie MpU LbOMY YacTKa

CIUIAYEHUX JMBIIECHIIB 3HA4YHO 3MEHIIyeTbcd. Lle mepeBakHO TOB’SI3aHO 3



PEIHBECTYBAHHAM YaCTUHU HApaxOBaHUX JAMBLACHIIB Y 3B’S3Ky 3 HEIOCTATHICTIO
(p1HAaHCOBHX pecypciB sl 3a0€3MeUEHHS IHBECTULINHUX MOTPEO aKIIOHEPHUX TOBAPUCTB.
Cnig 3a3Ha4UTH, 110 0OCAT OTPUMAHUX JHUBIACH/IB aKI[IOHEpAMU 3aJI€KHUTh B CyMU
HapaxOBaHUX JUBIAEHIIB Ta CIUIAYEHOTO MOAATKy Ha HUX. AKI[IOHEpHI TOBAapUCTBA
CIUTAUyIOTh 3arajbHOJEpPXaBHI 1 MICUEBl MOJATKU Ta 300pH, PO3PAXYHOK SKHUX
3MIMCHIOETHCS BIAMOBIAHO JO ICHYIOUOi 3akoHOJaBuoi Oa3u. Po3paxyHOk Ta criiata
MO/IaTKiB, 000B’SI3KOBUX TJIATEXKIB Ta 300PiB aKI[IOHEPHUM TOBAPUCTBOM 31HCHIOETHCS 32
3arajJbHUM MEXaH13MOM, BCTAHOBJIEHUM IS Cy0’€KTIB TOCMOAAPIOBaHHS B YKpaiHl, sIKUN
pernamentyetrbest [logaTkoBuM KogekcoM. OcoOJIMBOCTI OMOJATKYBAHHS AaKI[IOHEPHUX
TOBApPHUCTB ICHYIOTH JIUIIIE B YACTHHI OMOJAATKYBaHHS JUBI1ICH/IIB.
Taonuya 1. lnHaMika NOKA3HUKIB IUBIICHIHOI MOJITHKH aKI[iOHEPHUX TOBAPHUCTB B

Ykpaini 3a nepiox 2008-2010 pp.

ITokazHuk 2008 p. 2009 p. 2010 p.
Kigekicte AT 31993 31100 30169
Kinpkicte AT, mo mnpoaHamizoBaHi 6583 4183 3415
HKIII®P(6e3 ypaxyBanHs OaHKIB Ta
CMII)
Kimpkicte AT, mo 341HCHIOIOTH 778 405 H/1II
HapaxyBaHHS TUBIICH/IIB
Yactka AT, o  3IIWCHIOIOTH 11,82 9,68 -
IUB1ACHIHI BUIIATH, %0
UucTtuit npudytok AT, Mipa. rpH. 65,31 23,22 37,42
CyMa HapaxoBaHUX JUBIICH]IIB, MIIP/. 15,34 6,12 19,08
I'PH.
YacTka YHCTOT'O pUuOyTKY, 23,49 26,36 50,90
CIIPSIMOBAHOTO Ha BUILIATY
IuB1IeHaIB, %
Cyma crmaueHux auBigeHmiB Big AT, 9,92 3,74 0,18
MJIPJI. TPH.
YacTka cCIDIadyeHUX JHMBIACHIIB, Y 15,19 16,11 0,50
3arajibHoMy 00CsI31 YUCTOTO MPUOYTKY
AT, %

CknazeHo 3a qanumu [6, 3]
BpaxoByroun mnepenOaueHi BITYM3HSHUM 3aKOHOJIABCTBOM TOJIOKEHHS OO
HapaxyBaHHsS Ta CIUIaTH MOJATKIB, MOXXHA BUAUIMTH TakKl HaAmpsIMUA peaiizailii MexaHi3My

OTOJaTKYBaHHSI JUB1ICH/IIB:



— 3araJlbHUA  TIOPSAIOK  OMOJATKYBaHHS  JUBIAEHIB, IO  CIUIAYyIOTHCS

aKI[IOHEPHUMH TOBAPHUCTBAMU;

— OIOJATKyBaHHS IUBIAEHIIB, M0 CIUIAYYIOTHCS aKI[IOHEPHUMHU TOBAPUCTBAMU

IOPUAMYHUM 0c00aM — HEepe3ueHTaM Y KpaiHu;

— OMOJaTKyBaHHS JUBIACH/IIB, CIUIaYe€HUX (HI3UYHUM Oco0aM;

— OIOAATKyBaHHS JIMBIIEH/IB, OTPUMAHUX AKI[IOHEPHUMH TOBAPUCTBAMM BiJl 1HIIHUX

cy0’€KTIB rOCIOJJAPIOBAHHS.

CucreMy OomoJIaTKyBaHHS JIUBIICHIB aKIIOHEPHUX TOBAPUCTB HaBEJEHO Ha puC. 1.
3araqbHUM TOPSIAOK OMOJATKYBaHHS NUBIACHAIB Tieperdadae oOOB’SI3KOBICTh CILJIATH
aBaHCOBOTO BHECKY JI0 OIO/DKETY, HE3aJICXKHO BiJ TOTO, YU € BOHU IUIATHUKAMU IMOJATKY
Ha MPUOYTOK Ta HASBHOCT1 MOJIATKOBUX TILJIBT.

[Tpy 11bOMY aBaHCOBHI BHECOK TOBApHCTBO CIUIAYy€ 3a BJIIACHHH PaxyHOK, TOOTO
CIUIa4eHl HHUM IOJaTKH HE 3MEHIIYITh OOCSATH AWBIIEHIIB, SKi BOHO 3000B’S3aHO
CIUIATUTH CBOIM aKIliOHEpaM.

ABaHCOBUI BHECOK OOYHCIIOETHCS SIK JOOYTOK CTaBKM IOJATOK Ha MPHUOYTOK Ta
CyMH JTUBICHAIB, M0 (aKTHYHO BUILIAUYIOThCS. J[o OrOIKEeTy HapaxoBaHUN aBaHCOBHIMA
BHECOK Ma€ OYTH CIUIAUY€HHUM paHimie abo 0JHOYACHO 13 BUILJIATOIO TUBi1ICH/IIB.

ABaHCOBHI BHECOK HE CIIAYYETHCS |

— TIpW PEIHBECTHIlIi AWBIICHIIB, SKIO HApaxoBaHl JAWBIICHIW BUILIAYYIOTHCS Y
BUTJISAI akiik (yacTok, maiB), emitoBanux AT, ajme Taka BUIUIaTa HE TMOBHHHA
NPU3BOJAUTH [0 3MIHM TPOMOPIA y4acTi akIiOHepiB y HOro cTaTyTHOMY
KaIIiTal;

— SIKIO aKI[IOHEPHE TOBAPUCTBO, SIKE CIIAYy€ AUBIACHAM, € IHCTUTYTOM CITUTBHOTO
1HBECTYBaHHS;

— TIpY BUILIATI AUBIACHAIB HA KOPUCTH (PiI3UIHUX 0OCI0;

— Yy pa3i BUIUIATH JWBIACHIIB HAa KOPHCTh BIACHHKIB KOPIOPATHBHUX IIpaB
MAaTEepUHCHKOI KOMIIaHii y MeXaX CyM AHMBIJCH[IIB, OTPUMAHUX MaTEPUHCHKOIO
KOMIIaHIEIO B1JI IHIIIHUX OC10;

— TpU BUIUIATI JUBIIEHNIB IUIATHUKaMH (DIKCOBAHOTO CUIbCHKOTIOCHOIaPCHKOTO

MOJATKY;



— SIKIIIO aKI[IOHEpHE TOBAPUCTBO € ympaBuTelieM (POHIY orepalliil 3 HEpyXOMICTIO,
AKUN 3A1MCHIOE BUIUJIATH IJIATEXKIB BIACHUKAM CEPTU(IKATIB IIOr0 (POHIY B

pe3yabTaTi po3noaiay goxoay [4].



Cucrema onogaTKyBaHHS IUBIICH/IIB

3azanvHuil NOPAOOK ONOOAMKYBAHHA OUBIOEHOI8, U{0 CHIIAYUYIOMbCA eMIMEHMOM KOPROPAMUGHUX NPAG

Inamnux [ EmiTeHT KOpropaTuBHUX TpaB

baza . N . . . R . .
onodamiyeans L I Jloxizx BIacHUKa KOPIOPATUBHUX MpaB, HAPaXOBaHUN y BUTIISAI TUBIZEH B Y 3B 43Ky 3 PO3IO/1JIOM YaCTUHU MPUOYTKY eMiTeHTa

KOPIIOPATUBHUX IIPaB
Topsiook
onodamxyeans OO00B’s3K0Ba CIIaTa aBAHCOBOT'O BHECKY JI0 OIO/IKETY, BuxopucroByeThCs Crulata 31MCHIOETHCS HE3aIEKHO Bl
HE3AJIC)KHO Bi}l TOTr'0, YU € BOHU IUIaTHUKaMHU IMOAATKY Ha CTaBKa IIOJaTKy Ha HaSIBHOCTi OIMOJAaTKOBAHOI'O HpI/I6yTKy
MpuOYTOK Ta HASBHOCTI IMOAATKOBHUX ITLIBT puOyTOK
CneuianbvHuii nopaooK
[ [ [ [ [ [
MPH PEIHBECTHUIIIT JUISL TUIATHUKIB (iIKCOBAaHOTO ISt IHCTHTYTiB JUTS. MATEPUHCHKOT MIPY BUILIIATI JUTSL HEPE3UJICHTIB
IH/IBiIIeHI[iB CUIBCBKOT'OCTIOAapPCHKOIr 0 CIH1JIBHOT'O KOMHaHﬁ I[I/IBiI[eHI[iB pra'l'HH
TOMATKY IHBCCTYBaHHA XOJIJUHTOBOI'O TUITY (hi3uyHUM ocobam
v v «— v v v
OTOJIATKYBAHHS ABAaHCOBHI BHECOK HE ABaHCOBHI BHECOK HAPaXOBYEThCS aBaHCOBMI BHECOK HE CIIPABIIIETHCS 38
Ocobmu JTUBIICHIIB HE CIUTIAYY€EThCSI Ta CIJIAYYETHCS HA CYMY CILTaYy€eThCS, CICHIAJILHOO
gocmi 3IACHIOETHCS, MEPEBHUIIEHHS OTPUMAHHX MOPSZIOK HapaxXyBaHHS CTaBKOKO
onodamiyeans ABAaHCOBHIA JIBIICH]TIB 332 KOPIIOPATUBHUMH Ta CTaBKH
npu BHECOK HE paBaMH YYaCHUKIB XOJIUHTY Ta T epeHIIOI0ThCS
cneyianbHux CITAYYETHCS TUBIZCH/IIB, HAPAXOBAHMX TOJIOBHOIO 3aJIeKHO BiJ BHILY
yMmo6ax KOMIIaHi€r0 M 33 BIaCHHUMH KOPIIOPATUBHUX MPAB
Puc.1. Cuctema onnogaTKyBaHHS TUBiTeHIIB



BpaxoByroun mocTynoBICTh MPOLIECY 3MIHU CTaBOK MOJATKY Ha MPUOYTOK B MEPIOJ
TpaHcopMmallii MOAATKOBOT CUCTEMHU YKpaiHU Yy 3B’sI3Ky 13 BBeJleHHA B Aito IlogaTkoBoro
KOJIEKCY, [IJi1 OMNOJATKyBaHHA JAWBIJCHMIIB  aKI[IOHEPHUMU TOBAPUCTBAMH  CJiJ
BUKOPUCTOBYBATH TaKl CTaBKU MOJATKY Ha npuOyTok: 3 1 ciuns 2013 poky mo 31 rpynus
2013 poky BkitouHo — 19 %; 3 1 ciuns 2014 poky — 16 %.

Y nopanmpmioMy cIjlaTa aBAaHCOBOTO BHECKY BPAaXOBYEThCS — aKLIOHEPHUMU
TOBapUCTBA TPU OOYMCIEHHI CyM TMOJAaTKy Ha MNpPUOYTOK: HA CyMy MONEPEIHbO
CIUTAYEHOTO Yy 3B’SI3KY 3 HapaxyBaHHSM AUBIJICHAIB aBaHCOBOTO BHECKY 3MEHIIYETHCS
CyMa HapaxoBaHOT'O MOJATKY B TOMY IEpiojl, KOJHU OYyJ0 CIJJa4ue€HO aBaHCOBHMI BHECOK.
SIkuro HapaxoBaHUM MOJATOK HAa MPUOYTOK MEHIIMH, HIK CyMma CIJITAYEeHOrO0 aBaHCOBOTO
BHECKY, PI3HHIIO TIEPEHOCSATh HA HACTYIMHI TMOJATKOBI MEpiOaU, JOKH 3MEHIIICHHS
M0JIATKOBHX 3000B’3aHb 13 CIUIATU MOJATKY Ha MPUOYTOK MOBHICTIO HE KOMIIEHCYE CyMY
CIUTAY€HOTO aBaHCOBOT'O BHECKY.

Crnig 3a3HayuTH, 0 AKI[IOHEPHI TOBApUCTBA — IUIATHUKHU €JUHOTO MOAATKY TaKOX
3IACHIOIOTh HapaxyBaHHS Ta CIUIaTy aBAaHCOBOTO BHECKY 13 MOJATKy Ha MPUOYTOK /0
OIOKETy, 10 SIKOTO 3apaXxOBYEThbCS €AMHUM TOJATOK, SAKIIO TMPUHHATO PIIICHHS
BUIUIATUTH AuBiAeHau. [IpoTe HOpMaMM MOAATKOBOTO 3aKOHOJABCTBAa HE MepeadaueHo
MOJKJIUBICTh BIIIIKOJYBAaHHS CyM aBAaHCOBOTO BHECKY 3a PaxXyHOK 3MEHIIEHHS Ha HOTO
BEJIMYMHY CYM €IMHOTO TI0JIaTKY, IO MiJJIATal0Th CIUIATI y 3BITHOMY IEepioi.

OcoOnuBiCTh  OMOAATKYBaHHS JUBIAEH[IB, IO CIUIAYYIOTHCS  AKI[IOHEPHUMU
TOBapUCTBAMH IOPUIAMYHUM OCO0aM — HEpe3uJeHTaM YKpaiHU TOJIATaE B yTPUMAHHS TaK
3BaHOTO TOJATKy Ha pemnatpiamito y po3mipi 15 % Bigx cymm nOuBiIE€HIIB, IO
NepepaxoByIOThCS HAa paXyHOK HepesueHTa B YKpaiHi abo 3a koproHoM. [lo Oromxery
YTPUMaHUA TIOJATOK TMEPEPaxOBYETHhCS AKIIIOHEPHUM TOBAPHCTBOM i YaC BHILIATH
TUBITCH/IIB.

[Ilo cTocyeTbCs TOPSAKY OMOMATKYBaHHS MHBINCHIIB, CIUIAYEHUX AaKI[IOHEPHUM
TOBAapHCTBOM (I3UYHHM OcoO0aM, TO BIH € OJHAKOBHMM JUISI BHIUIAT PE3UACHTAM 1
HepesuaeHTaM Ykpainu. OnojaTkyBaHHS JUBIICHIB, CIUlaueHuX (i3MYHUM 0cobam, Mae
BIZIMIHHOCT! TUIBKHM 3aJI€)KHO Bl BUAY KOPIOPATUBHUX MpaB, 3a SIKUMU BiJI0YBA€THCS

BUILIATA IUBIACH/IIB.



JuBinenau, cruiadeHi (pi3MyHUM oco0aM 3a KOPIOPAaTUBHUMHU IIpaBaMH, IO HE
MaroTh MPUBUIEHOBAHOIO CTAaTyCy IIOJ0 OTPUMAHHS JOXOAY 32 HUMH, ONOJATKOBYIOThCS
MOJATKOM Ha JOXOJM Ta BKJIIOYAIOTHCSA 0 CKJIAAy MICSYHOIO OMOAATKOBYBAHOT'O JTIOXOIY
BIIMOBIAHOT (p13u4HOI ocoOu. [Ipu iboMy yTpuMaHHs MOJATKY Ha 10X0Au (Hi3UYHUX 0CiO,
OTPUMAHUX Yy BUIJIA1 JUBIAEHIB, BIANOBIAHO 10 BUMOTr IlogaTkoBoro kojekcy YkpaiHu
3MIACHIOE aKI[IOHEpHE TOBApPUCTBO, L0 3JIMCHUIIO BUIUIATY LUX OUBIAEHIIB. B 11bOoMy
BUIAJKY AaKIIOHEpHE TOBAPUCTBO 3MEHIIye oOCArM (aKTUUHUX BUIUIAT JAUBIACHIIB
¢iznyHrM 0cobaM Ha CyMy HapaxOBaHOI'O Ha HUX 3a CTaBKOIO 5 % moaatky 3 goxoay [1].

YTpumaHnuil y Takuii crocid mojaTok Ha J0Xoau (HI3UYHUX OCIO MEepepaxoBYETHCS
aKI[IOHEPHUM TOBAPUCTBOM JI0 OFOJKETY 1] Yac BUILIATH JUBIACHIIB €IUHUM TUIATIKHUM
TOKyMEeHTOM. To0To GaHKM 3000B’sA3aHI MPUNAMATH TUIATDKHI JOKYMEHTH Ha BUILIATY
IUBICH/IB, TUIBKH SKIIO aKI[IOHEpHE TOBAPHCTBO OJHOYACHO TMOAA€ TUIATIKHUH
JOKYMEHT Ha MepepaxyBaHHs MOAATKY J0 OIKETy. A MpH BUIUIATI AUBIACHAIB 13 Kacu
TOBapUCTBA MOAATOK HAa JIOXOJW MOBHHEH OyTH NEpepaxoBaHUM 10 OIOJKETY MPOTIToM
0aHKIBCHKOTO JIHSI, 1110 HACTA€E 3a JIHEM BUILIATH.

AKIlIOHEpHE TOBApHCTBO HE YTPUMY€E IMOAATOK HAa JOXOAM Yy BHIAJKY, SKIIO
3MIMCHIOETHCS PEIHBECTYBAaHHS JWBIJICH]IB, IO BUIUIAYYIOThCS (Pi3MIHEM ocobam, 3
METOIO 301IBIIICHHS CTATyTHOTO KaIliTajdy Ha CYKyITHY HOMIHAJbHY BapTICTh HApaXOBaHHUX
TUBIICHIIB. AJle JJIs IIbOTO Taka PEIHBECTHIIIS HE TMTOBHHHA 3MIHIOBATH IMPOIOPIIii ydacTi
aKIioHEPiB y cTaTyTHOMY (DOH/II TOBapHCTBA.

JluBineHau, HapaxoBaHi Ha IPUBLICHOBaH1 aKIlii, BTACHUKAMH SKUX € (QI3UYHI 0cO0U
HE3aJIeKHO BiJ KpaiHW iX MPUHAIEKHOCTI, MPHUPIBHIOIOTHCS 10 3apoOITHOI TUIATH 3
BIJIMOBITHUM OTIOJIATKYBAHHSIM Ta BKIIOUCHHSIM CYMH BHUIUIAT JIO CKJIaJy BUTPAT TUTATHUKA
MOJIaTKy Ha MPUOYTOK, TOOTO OMOJAaTKOBYIOTHCS 33 CTAaBKOIO:

— 15 % npna cymu AuMBIACHAIB, SKa 3 IHIIMMH 3apIUIATHAMH BHIUIATaMH, HE
NEPEBUIILYE ACCATUKPATHUI pO3MIp MiHIMAIBHOT 3ap00OITHOT MJIaTH;
— 17 % — nns cymu moHana AECATUKPATHUNA pO3MIp MIHIMAJIBHOI 3apOOITHOI MJIaTH
13 CYyMH MEPEBUIICHHS.
Takuii MexaHI3M ONOJATKYBaHHS 3aCTOCOBYETHCS y BHUMAIKY OMNOJATKYBaHHS

JUBIICH/IIB, IO BUIIAYYIOThCA P13MUHUM 0co0aM y pikcoBaHOMY po3Mipi (HApUKIIad, 3a



NPUBUICHOBAaHUMHU aKLIIMHU), a TaKOX SKIIO CyMa JAMBLACHAIB 3a KOPIOPAaTHUBHUMH
paBaMu, OTPUMAHUX (PI3UMYHUMH 0COOAMM, € OLIBILIOKO 3a CYMY BUILIAT, PO3PaXOBAHUX Ha
OyIb-sKy IHIIY aKI[it0 (KOPIOpaTUBHE MPaBO) AKL[IOHEPHOI'O TOBAPUCTBA.

[Ipu ononaTrkyBaHHI JWBINEH/IIB, CIUIAYEHUX aKIIOHEPHUM TOBAPUCTBOM (PI3UUHUM
oco0aM, HEOOXITHO BpaxOBYBaTH, III0 BOHU HE OOKJIAJAIOTHCS €IUHUM COIlaJIbHUM
BHECKOM HE3aJIe)KHO BIJ XapaKTepy «IIPUBUICHOBAHOCTI» KOPIOPATUBHUX PaB, 3a IKUMHU
HapaxoBaH1 TaKi JUBIJIEH/IH.

JluHamiky mojatky 3 A0xoJiB (i3uyHuX oci0 Ha auBiAeHau Ta posuiti 'y 2007-
2011 pp. HaBeneHo Ha puc. 2. Bona 3acBiiuye, 1110 NPOTITOM LIOIO MEPIOAY B IIIOMY
obOcsr moaaTKy 3 JM0XoMiB (PI3MUHMX OCi0 HAa JUBIICHAM Ta pOsiTI B YKpaiHi 3pic Ha
60,2 % T1a ckinaB y 2011 p. 418,66 mMiiH. TpH., IO CBITYUTH NMPO 30UIbIICHHS HapaxyBaHb
JTUBIJEHIB Ha KOPIOPATHUBHI IIPpaBa aKlIOHEPHUX TOBAPUCTB, BIIACHUKAMU SIKUX € (Pi3uyH1

0coO0u.
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Puc. 2 IuHamMiky moaaTky 3 10XoAiB Gpi3HYHUX OCi0 HA JMBiAeHIN Ta POSLITI

(ckmazeHo 3a naHuMu JlepskaBHOT Ka3HadeWChbKoi Ciry)xOu Ykpainu [2])

OnonatkyBaHHS JUBINEH/IB, OTPUMAHUX AKIIOHEPHUMHU TOBAPUCTBAMH BiJ IHIITHX
Cy0’€KTIB TOCMOJApPIOBaHHS BIUIMBAa€ Ha (OPMYBaHHA TIOJATKOBHX 3000B’si3aHb
aKI[IOHEPHOTO TOBAPUCTBA 13 TIATH MOJATKY Ha MPUOYTOK.

IIpr po3paxyHKy MOJATKOBUX 3000B’f3aHbh 13 CIUIATU IMOJIAaTKy Ha MPHOYTOK
HEOOX1IHO BpPaxOBYBATH, IO 3TiIHO 3 moJjioxkeHHsAMHU [lomatkoBoro komekcy YKpaiHu
CyMH HapaxOBaHUX AaKI[IOHEPHUM TOBAPUCTBOM [IMUBIICHAIB HE BKIIOYAIOTHCS JO KOro

BUTpAT, 110 BPaxOBYIOThCA NpPU BHU3HAUYEHHI 00 ’€KTa OMOJATKYBAaHHS, a JAUBIICHIH,



OTpUMAaHI AaKLUIOHEPHUM TOBApUCTBOM BiJ IHIIUX CYO’€KTIB TOCHOJApIOBaHHSA —
pe3uIeHTIB YKpaiHu, sIK1 € INIATHUKAMU TO0AaTKy Ha MPUOYTOK — JI0 BIIMOBIAHOTO AOXO.Y.
BuHATOK 13 3araJbHOrO0 MpaBWia CTAHOBIATH JIMIIE TMOCTIMHI MpeJCcTaBHUITBA
aKL1IOHEPHUX TOBAapHUCTB - HEPE3UJIEHTIB B YKpaiHi, Kl MalOTh BIJHOCUTH 10 CKJIaay
JOXOAYy TpH OOYMCIICHI MOJATKy Ha MPUOYTOK IUBIAEHIW, OTPUMAaHI BiJ PE3UICHTIB
YkpaiHu.

3a 3arajbHUM MPaBUIOM AMBIACHAM BiJl HEPE3UACHTIB BKIIOYAIOTHCA 0 TIOXOY, 1110
BpPaxoOBYIOTbCS TPU BU3HAYEHHI 00’€KTa OMOJATKYBaHHs, iX OJEp)KyBaua — pe3HJICHTa
Vkpainu B mpolieci OOYHMCICHHS MOJAaTKy Ha NpUOYTOK 3a HACHIKaMu TOAaTKOBOIO
nepioay, Ha AKUM MpUIAgae OTPUMAHHS TakuxX auBiieHniB. [Ipore, sIKIO HEPE3UIEHT —
IUIATHUK JHWBIJICHJIB TiepeOyBae I KOHTPOJIEM OJIep)KyBaua 1 TpPU LBOMY HE Mae
o(UIOpHOTO CTaTyCy, TO AUBIACHAM BiJl HHOTO y CKJIa/Al AOXONY JUisl OOUHCIICHHS TOJIaTKy
Ha IpUOYTOK HE BPaXOBYIOTHC.

BucnoBku. IlpoBeneHe nociipkeHHs Ja€ MiJCTaBU CTBEPPKYBaTH, 110 B YKpaiHi
chopMoBaHa cHUCTEMa OIOJATKyBaHHS JAMBIIEHIIB, sKa BPAaXOBYe IPaBOBUH CTaTycC
BJIACHHMKA KOPIIOPATUBHUX IPaB Ta BUCTYNAE OJHUM 13 UMHHUKIB €(PEKTUBHOI peaizarii
JUB1ICHIHOT IMOJIITUKHU aKI[IOHEPHUX TOBAPHCTB.

Cnucok nimepamypu

1.  Bawuncokui, O. Onooamkysanns ousioenois 3a npasuiamu IIKY [Texcm]/ O. Bawuncvkuii // Bce
npo oyxeanmepcovkuil oonix. —2011. — Ne 24. — C. 10-15.

2. [epoicasna rasnaueiicoka cayscoa Yrpainu [Enexmponnuit pecypcl. — Peowcum oocmyny: http://
http://treasury.gov.ua/main/uk/index

3. Hepowcana cayaucoa cmamucmuku Ykpainu [Enexmpounuii pecypc]. — Peacum Odocmyny:
http://www.ukrstat.gov.ua/

4.  Imvnuyvxuu, FO. JJusioeno: nopsoox eunnamu [Texcm] / FO. Inenuyokuii // Bce npo
oyxearmepcoxuti oonix. — 2011. — Ne 24. — C. 5-9.

5. Kupunos, C. JJusioenou: npasosi nioancu [Texcm] / C. Kupunos // [looamku ma 6yxeanimepcoKui
oobnik. — 2006. — Me 4. — C.3-10

6.  Hayionanvna xomicis 3 yinnux nanepie ma (onoogo2o punxy [Enexmponnuii pecypc). — Pesicum
oocmyny: http://www.nssmc.gov.ua/about/description.

7.  Onexcanopenxo, 1. Ocobnusocmi napaxyeanna ma euniamu Oueioenoie ¢ Ykpaini[Enexmponnuii
pecypc]. — Pexccum oocmyny: http://www.nbuv.gov.ua/portal/soc_gum/ekfor/2011_1/30.pdf.

8.  IHooamxosuii kooexc Ykpainu [Enexmponnuii pecypc] : Koodexc sio 02.12.2010 Ne 2755-VI. —
Pesicum oocmyny: http://zakon4.rada.gov.ua/laws/show/2755-17?nreg=2755-
17 &find=1&text=%E4%E8%E2%B3%E4%ES5%ED%E4&x=0&y=0.

9.  Honoxcenni (cmanoapm) dyxeanmepcvkozo obnixy 15 «/oxio» [Enexkmponnuil pecypc). — Peacum
oocmyny: http://buhgalter911.com/Res/PSBO/PSBO15.aspx.

10. [Ilpo axyionepni mosapucmea [ Enexmponnuil pecypc] : 3axon Yrpainu 6io 17.09.2008 Ne 514-V1. —
Peowcum oocmyny: http://zakon4.rada.gov.ua/laws/show/514-17.


http://treasury.gov.ua/main/uk/index
http://www.ukrstat.gov.ua/
javascript:%20s_by_term('I=','П10/2006/4')
javascript:%20s_by_term('I=','П10/2006/4')
http://www.nssmc.gov.ua/about/description
http://www.nbuv.gov.ua/portal/soc_gum/ekfor/2011_1/30.pdf
http://zakon4.rada.gov.ua/laws/show/2755-17?nreg=2755-17&find=1&text=%E4%E8%E2%B3%E4%E5%ED%E4&x=0&y=0
http://zakon4.rada.gov.ua/laws/show/2755-17?nreg=2755-17&find=1&text=%E4%E8%E2%B3%E4%E5%ED%E4&x=0&y=0
http://zakon4.rada.gov.ua/laws/show/514-17

