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CrarTs IpUCBsSYEHA aHaJIi3y KPUMIHOT€HHOTO BILTUBY JISUTBHOCTI JOBIPYMX TOBAPUCTB (TPACTIB) Ha PO3BHU-
TOK KOPIIOPATUBHUX BiIHOCHH B YKpaiHi. ABTOp po3IIsgae AaHy mpobieMy yepe3 Mpu3My «TPacTOBOI JIHUXO-
MaHKI» 90-X pOKIB Ta MOAANBIINX MTOB’SI3aHUX 13 HEIO KPUMIHOT€HHHUX MPOLECIB.
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Ilocmanoska npoonemu 6 3aeanvriomy euensdi. CycniibHO-eKOHOMI4HI TepeTBOpPEH-
Hs B YKpaiHi, OB’ 53aHi i3 MepexoioM 10 MPUBATHO-IIPABOBHX 3acaj MpaBa BIACHOCTI
Ta KOPIOPaTHU3ali€0 BITUU3HSAHOI €KOHOMIKY, Ha TEPIIUN MO, Mald OJIaropoaHy
METy — IMEPETBOPUTH TPOMAJTHHHA-KOPUCTYyBadya HA TPOMaJISTHUHA-BIACHUKA 1 HAJATH
HOMY MOXKIIUBICTb CAMOCTIIHO PO3MOPSIKATHCS CBOEKO BIacHICTIO. OHAK, SK CIYIITHO
BiZI3HAYaIOTh BITYM3HIHI BUCHI-KOPIIOPATUBICTH, PO3OPEHHS (K MPaBUIO, HABMHUCHE)
BEIIMKUX 1 ApiOHUX KOpropalliii, pi3HOMaHITHI 3JIOBKMBAaHHS yYaCHUKIB TrOCHOIAPCh-
KUX TOBapUCTB a00 iX KepiBHMX OpraHiB, siki Manu micue B cepeauHi 90-x pp. XX
CT., TTOKa3aJH CIaOKiCTh, HETIOBHOTY 1 HEJJOCKOHAIICTh BITYM3HSIHOTO KOPIIOPATUBHOTO
3akoHOAaBcTBa [ 1, ¢. 28-29]. B 1meii ke gac crocTepiraeThcss MexaHiuyHEe 3all03MYCHHS
YKpaTHCHKUM 3aKOHOJ/IaBI[EM OKPEMUX «3aXiTHUX» MPABOBHUX IHCTUTYTIB 0€3 HAIEKHO-
TO Ha 11e OOTPYHTYBaHHS B aCMeKTi 0COOMMBOCTEH BITUM3HAHOI MpaBoBOi cuctemu. Jlo
TaKUX IHCTUTYTIB HaJIEXHUTh JOBipYa (TpacToBa) BIACHICTS.

Axmyanvnicme 00panoi Hamu memu 00CHIONHCeHHA TIONATAE B TOMY, IO O CHOTO-
HIITHBOTO Yacy 3aJHUINAIOTHCS BiJIYTHUMH HACIIJKU TaK 3BaHOI «TPAcTOBOI JMXOMaH-
km» cepenuan 90-X poKiB, OB’ s13aHOT 3 IEPBUHHUM HAKOTTHYCHHSM TiHROBOTO KalIliTaTy
«HOBOCTICUCHUX» Oi3HECMEHIB [2, ¢. 227-228, 364] 3a paxyHOK MepecidHUX TPOMAJISH,
SIKi TOBIPJIMBO BKJIAZATH CBOI KOIIITH Ta MAWHO B MiSUTHHICTH MaXpaliChKUX TICEBIOIOBIP-
YUX TOBAPHUCTB Ta ITOB’SI3aHUX 3 HUMHU IHBECTHIINHUX (HOHMIIB ¥ (iHAHCOBUX Mipamil.
[Ipu mpomy, sk cripaBemIHBO Bim3Hadae npodecop Ilomosud B. M., TpacTn y KOHTEKCTI
nekpetiB Kabinety MiHicTpiB, 10 perymoBand ixX MisIbHICTh, HaOydM CBOi KamiTaiu
X04 1 MPOTUIIPABHUM, ajie TOBHICTIO OiriianM msxoM [2, ¢. 136]. Lipomy Hacammepen
CIPHSUIA HEJIONIKU B OpTaHi3aliiHOMY, (pyHKIIIOHaJbHOMY Ta IPaBOBOMY 3a0e3IedeHH]
MpolreciB mpuBaTu3alii Ta Koproparu3aii. YacTuHa X HEAOJIKIB J0CI 3aJIUIIAETHCS
HE YCYHYTOIO, IO 1 BUKJIMKAE HEOOXITHICTh A0CIIKSHHS TaHOT ITPOOJIEMHU.
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Cman Oocnioxcenns. IlutanHs, TOB’s3aHI 13 MPOTHIIPABHOIO ISTBHICTIO TPACTiB B
VYkpaiHi, TOCTIDKYyBaIH, SIK MPaBUIO, B TUIOIIMHI PO3BUTKY CKOHOMIYHOI 3JIOYMHHOCTI
(Kampman O. I, ITomoBuu B. M., Cabamam B. I, lllaBincekuii B. P.), a Takok B acmexTi
KpUMIiHOTeHHOI TiHi3arii ekoHomiku (ITomoBuu B. M.).

B namniit ctaTTi MH CTaBUMO 332 METY MPOAHATI3yBaTH Ta JOCTIIUTH OCHOBHI ITOMIIKH
YKpaiHCHKOTO 3aKOHOJABIIA, MOMYIIEHI B XOMi IMIDIEMEHTAIlli IHCTUTYTY JOBIpYOi BiIac-
HOCTI, 8 TAKOXK PO3IVITHYTH BIUIMB TaK 3BaHOI «TPAcTOBOI JTHMXOoMaHKM» 90-X POKiB Ha TO-
JABIITNH PO3BUTOK KPUMIHOTEHHHUX MPOIIECIB y c(hepi KopropaTHBHUX BiAHOCHH.

Buknao ocnosnoco mamepiany. Hpwitastait 17 6epe3ns 1993 poky Jexper Kabinery
MinictpiB Ykpainu «lIpo noipdi ToBapucTBay (6imbIn Bimomuil 1k Jlexkper mpo TpacTtn)
[3] m03BONMB CTBOPIOBATH JOBIpYi TOBAPUCTBA (TaK 3BaHI «TPAaCcTW»: BiJl aHIVI. CJIOBa trust
— NoBipsATH) y (opMi ToBapHCTBA 3 JOAATKOBOIO BiAIOBINATLHICTIO, OJHAK HE BCTAHOBUB
HAJIE)KHOTO KOHTPOJIIO 32 (PIHAHCOBO-TOCIIONIAPCHKOIO JISUTBHICTIO TaKWX Kopriopaiiid Ta
He repedayrB HEOOX1THOCTI JIIIEH3YBaHHsI HUMHU BaIIFOTHUX 1 IOBipunX omepaitiid. Kopu-
CTYIOUHMChH IIMMH MPOTAITMHAMH, BUHUKIIO YMMAJIO MIaXpaiiCbKUX KOMITaHiH, SIKi 3aydanu
Ipolili, IiHHI MANepH Ta 1HIlIe MAaHHO BKJIATHUKIB, OOILSIF0YM BUCOKI BiJICOTKOBI CTaBKH, a
yepes JIeSKUH yac cTaBajiy OaHKPYTaMH 1 3 BKJIaJJHUKaMH HE pO3PaxOBYBaJIHCSI.

3a pi3HUMH TiipaXyHKaMH BiJ JisUIHOCTI TPACTIB B LIJIOMY MOCTPaKIayio OJU3bKO 4
MJTH TPOMA/IsIH, a 3arajibHa cyMa ix 30UTKIB CTAHOBUTH Ou3bK0 132 MitH nosapis [4]. Mac-
mTadu UX 30MTKIB OMOCEPEAKOBAHO MOB’s3aHi 3 MACOBOIO Ta OE3KOHTPOJIILHOIO BUAAYCIO
MPUBATHU3ALIMHNX [[IHHUX TaIepiB, B pe3yNbTarTi SKOi IepeciyHuMHU IpOMaITHaMH OTpUMa-
HO moHaxa 91% 3aranpHOI eMicii npuBaTH3aliMHUX MalHOBUX cepTudikaTiB (0au3bK0 46
MiH. mT.) Ta 30% KoMmreHcaniiaux ceprudikariB Ha cymy Oau3bko 1 mupa. rpH. [5]. Tle-
peBaKHa OLIBIIICTh TPOMAJSH HABITh HE 3HAJIA, SIK MPABHIBHO PO3MOPSIKATUCS TAaKUMH
LiHHAMH TIallepaMy, a JepKaBa HaJeKHO1 po3’sICHIOBaJIbHOI poOoTH He TpoBoauia. Lium
1 CKOpUCTaNiCs MiANPUEMIINBI Iaxpai, sKi IUIIXOM CKYTIOBYBaHHs 3a O€3LiHb TaKUX IiH-
HUX ManepiB BiJ HaceIeHHs, 00MiHy X Ha iHBeCTULiIHI cepThdikaTn a00 akmii GiIKTHBHUX
MiANPUEMCTB Ta 32 JOMOMOTOI0 1HIIMX HIAXPaiiCbKUX TEXHOJOTIM OTpUMa IOCTYI 1O
«BCEHAPOIHOTO 0AraTCTBaY.

V 3B’43KYy 3 MOIIUPEHHSM CIEKYJ/ISILIN 3 MPUBaTH3aLiHHUMU cepTru(ikaTaMu BCepeauHi
90-x pokiB XX CT. pHUHOK LIHHHUX Hanepis B IOPUIUYHIN JiTepaTypi OyJ0 NPUHHATO PO3-
JISIIATH K cepy 3TOUMHHUX 3a3iXaHb. 30KkpeMa, y 1995 poui B YkpaiHi B cdepi npusaTu-
3auii BusABiIeHO 448 31m0unHiB, y 1996 poui — nonan 880 3nounnis. Lle, Hacamnepen, dpaxru
xabapHULITBA, PO3KPadaHb, 3I0BKUBAHb BIAJI00 1 IOCAI0BUM MOJMOKEHHIM. [Ipu ipomy
O1IIBII, HIX BJBIYI 3pOCiia KUTBKICTh 3JI0YMHIB, ITOB’SI3aHUX 3 00IroM MpUBaTH3AIIMHUX T1a-
riepiB: 31 111 y 1995 pomi go 246 —y 1996 porii [6, c. 31].

3noBxuBaHHs y cdepi JoBipyoi AisbHOCTI 90-X pp. € ICKpaBUM CBiIUCHHSIM TOTO, SIK
JeprkaBa cama CTBOPHJIa YMOBH JJIsl KpUMiHAJIBHUX 3JIOBXKMBAaHb BHACIINOK 3aKpPiIJICH-
HS B YKpaiHCBKOMY 3aKOHOZIABCTBI HEPUTAMaHHOTO HOMY IHCTHTYTY AOBipYOi BIACHOCTI.
CrpaBa B TOMY, L0 JI0Bipya BJIACHICTh MPUTAMaHHA KpaiHaM aHINIOCAKCOHCHKOI CUCTEMH
[IpaBa, Ji¢ He BiJIOME IOHSTTS HMOBHOTO IpaBa BJIACHOCTI, 110 3HAXOAUTHCS BHUKIIOYHO B
pykax omHiel ocodu. Tak, BinmoBigHO 10 MOKTpUHU A. OHOpE MPaBO BIACHOCTI BKITIOYAE
HE TPY NMPaBOMOYHOCTI, a OJMHAIIATH, AKi 3/1aTHI B PI3HUX MOETHAHHSIX JaTH IO IiBTO-
pY THCSTY1 BapiaHTIB IIIJTKOM CaMOCTIHHHX TIpaB BiIacHOCTI. HaToMicTh OMHMM 3 OCHOBHUX
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TTOCTY/aTiB KOHTHHEHTAJLHOT ITPaBOBOI CUCTEMH, J0 SIKOi HAJICKUTH 1 YKpaiHa, € HEMOXK-
JINBICTh BCTAHOBJICHHS TBOX OMHAKOBHUX IIPaB BJIACHOCTI Ha ofHE ¥ Te jk MaifHo. IIpaBo
BJIACHOCTI B IOTO KOHTHHEHTAIHPHOMY, Y TOMY YHCI YKPaiHCHKOMY, PO3YMIHHI HEMOXKIIH-
BO «PO3MIETTUTH»: BOHO a00 TOBHICTIO 30€piraeThCs 3a BIACHUKOM, a00 MOBHICTIO BTpa-
gaeThest HUM [7; 8]. Tomy, mependaunsimm B ctarti 1 Jekpery «IIpo moBipdi ToBaprcTBa»
TIOJIOKEHHS, 3T1THO 3 SIKUM «JIOBIpUTENh MaiiHa Tiepenae JOBIpYOMY TOBAPUCTBY MOBHO-
Ba)KCHHSI BIIACHUKA HAJIE)KHOTO HOMY MaiiHay», 3aKOHOIABEIb 110 CYTi HaJaB MOXKIHBICTh
maxpasiM 6e3KapHO 3aBOJIOIITH MAaHOM Ta KOIITaMH MUTHHOHIB TpOMaJIsiH, SIKi IPH OMY
TOOPOBUTHHO BKJIAAAIA MOTO B JISUTHHICTH TPACTIB, CIIOMIBAIOYMCH HA B3a€MHICTH CBOIX
Oararoo0irrourx maprHepis [9].

HeoOrpyHToBane 3ano3W4eHHs] iIHCTUTYTY TpacTiB B YKpaiHi TakoXK CTBOPWIIO JIOAAT-
KOBIi ITpoOJIEMH 3 ONOAATKYBAHHSIM MPUOYTKY TAKHUX IMiJIPUEMCTB, aJKe KOJIH Y OJIHOTO
MaifHa € OIHOYACHO JIBa BJIACHUKH, BUHUKAE JIOTIYHE 3aIIUTAHHS, XTO 3 HUX IIOBUHEH CILJIa-
YyBaTH TOJIATKH, & B Pe3yNbTaTi He IUIaTHTh HiXTo. BinnoBigHi gaktu Oyiu miaTBepIKeHi
B yps110Biii moctaHoBi Bix 1 smcromana 1995 poky Ne 873 «Ilpo pe3ynbraTn KOMITJIEKCHUX
MEPEeBiPOK AiSTTBHOCTI JOBipYux ToBapucTB» [10].

Hlaxpaiicbki cxeMH, TOB’si3aHi i3 HEJOJNIKaMH B MPABOBOMY PEryJIOBaHHI BiJIHOCHH
JIOBIpYOi BIACHOCTI, HEPIKO IyOMIOBAIIM OKpeMi 1HBECTHILINMHI (OHIHU, 3TOBKUBAHHS 3
00Ky sikux Oynu miATBEpKEH] y moctaHoBi BepxoBHoi Paan Ykpainu Big 31 xoBTHS 1996
poky «IIpo 3BiT TumuacoBoi menmyTarchkoi cii4oi Komicii 1o mepeBipui (QakTiB Qaib-
cudikanii okpemux nonoxens Jlexpery Kabinety MinictpiB Yipainu «IIpo moBipui To-
BapuctBa» [11]. Kpim nporo, Henoniku Jexpery «IIpo moBipdi TOBapuUCTBa» I03BOJIMIN
TaKOX «PO3TOPHYTH» CBOIO AisIIbHICTH (PIHAHCOBUM TIipamiJiaM — BiIBEPTO MIaXpaiChbKUM
YTBOPEHHSM, MPUOYTOK SKUX PO3MOAUIAETHCS MiXK IEPIIMMH YIaCHUKAMU 33 paXyHOK BHE-
CKiB HACTYITHUX, & OCTaHHS XBWJIsl YUaCHHKIB 3a3BUYall CTa€ jkepTBOIO adepu. Sk Bia3Ha-
yae Kusze C. M., mpotsirom 1993-1995 pp. na punky kpain CHJI ¢pyHKIionyBago nmoHan
1 tuc. dinancoBux mipamin. XKeprBamu maxpaiB cranu nonaa 20 MIIH TPOMaJsiH, SKUM
3aBJaHo 1Koy Ha cyMmy noHaz 4 mupa non. CHIA. Y 1997-1999 pp. maxpaiicTa crioco-
O0oM (pinaHCOBOI MipamianW BUMHSIIN 3A€01IBIIOTO MIISIXOM 3aJyYeHHs! KOIITIB TpOMaJisiH
npy pealizaiii LUIHHUX HanepiB 3 MOJAJbIIAM 3HUKHEHHSAM (PIHAHCOBUX KOMIIaHiH, 110
aKyMmymoBaiu 1i komrty. Ctanom Ha 1997 p. 3a ganumu ['eHepanbHoi npokypatypu Ykpai-
HU Oyno mopyieHo 222 KpuMiHaJbHI CIpaBH 3a O3HAKaMH IIAXPaiiCTB y KOMEPLIHHUX
CTPYKTYypax, BIMHEHUX cI0CO00OM «(iHaHCOBUX mipaMiy. 3a NPpUOIM3HUMH HiApaxyHKa-
MU, BKJIQJIHUKaM 3aBJIaHO 30WUTKiB Ha cymy 155,5 muH. rpH. (0e3 ypaxyBaHHS iH(IISIIIT),
24,7 mia. gon. CLIA i 354 tuc. HiMenpkux Mapok [12].

VY 1995 pori, po3yMitoun, 110 CyMHO3BICHUH JIEKpPET IO CyTi CaHKI[IOHYBaB rpadix
MIJIBHOHIB MEPEeCciuHuX TPOMAJISTH, JIepiKaBa 3po0miia cpoOy BUIIPABUTH CBOKO MOMUIIKY
3a oromororo nocranoBu Kabinery MinictpiB Ykpainu Bix 26 uepBHs 1995 poxy Ne 455
«IIpu Henomiku B poOOTI AOBipuMX TOBapUCTBY» [13], sika mocTaBWIIa AisUTBHICTH TPACTIB
i >KopcTKuil KoHTpoiab Doy neprxkmaiina, HamionanbHOro 0aHKy Ta MpaBOOXOPOHHUX
opradiB. Po3mouanrcs MacoBi epeBipky TPACTOBUX KOMITAHIH Ta IOPYIIIEHHS KPUMiHAIb-
HUX cHpaB 3a (hakTamMM LIaxpaiicTBa Ta 3JIOBKUBAHHS CIIyKOOBUM cTaHoBHIEM. OnHaK
11l 3aX0AM BKe OyJIH 3ami3HIINMH, aJpKe OUTBIIICTH AisUiB «TPACTOBOTO PyXy» Ha TOW Hac
BCTHUIIIN BUiXaTH B 30HY HEAOCSHKHOCTI IS YKPaiHCHKHAX MPABOOXOPOHIIIB [14].
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IIpu mpoMy cripaBeUIMBOI caTUCaKIIii Bix AepKaBHU MOTEPIIiIi Bl TPACTOBHUX 3JIOBXKH-
BaHb Tak i He mouekanucs. HapomHi memyTaTy HeOIHOPa30BO pOOMIIA CIIpOOW BHECTH Ha
po3rsin BepxoBHoi Pagn Ykpainu MpoeKTH 3aKoHIB TPO 3a0e3MeUeHHs BiIIKOTyBaHHS
BTpaT TPOMAaIsIH, SKi TOCTPaXKIAIA BHACIIIOK HETOOPOCOBICHOI MisITEHOCTI HEOAHKIBCh-
kux (piHaHCOBHX ycTaHoB. OgHAK MOCI )KOIEH 3 IIUX MPOCKTIB TaK i He OyB PO3TIIAHYTHH B
TapiIaMeHTi.

3HIKEHHS TEeMITIB MPHUBATH3AIlil Ta KOpIiopaTu3alii JAepKaBHOTO Ta KOMYHAJIbHOTO
MaifHa Hanpukiami 90-X poKiB MUHYJIOTO CTOJITTS HE CTAJIN TIEPEIyMOBOIO 3HIDKEHHS PiB-
HS 3JIOYMHHOCTI y cdepi KOpImopaTUBHUX BigHOCHH. HaBnaku mpuBaru3zaiis Ta Kopropa-
TH3allis OyJU JIMIIE TOYaTKOBUM €TalloM HAaKOIIWYECHHS MEPBUHHOTO KamiTally, Micis Y0ro
JIUIIIE 3arOCTPIOETHCS TIEPEPO3MOILa BIACHOCTI [2, ¢. 97-98] Bike MiX MpeacTaBHUKAMU
BEJIMKOTO KalliTally HepiIKo IIJISIXOM HE3aKOHHHX Ta BIJIBEPTO KPUMIHAIBHUX METO/IB, SIKi
«EBOITIOIIOHYIOT» B CBOEMY PO3BHUTKY (I10sIBa Ta TOMIMPEHHS PEHIEPCHKUX aTak, KOpIo-
PATUBHOTO MIAHTAXy a0o0 rpiHMeity Toino). [Ipu oMy OKpemi crocoOu Ta TEXHOJIOTIT
3nm0BkHBaHb 90-X POKIB HE TUTBKK HE BTPATHIIM CBOET aKTyaJIbHOCTI 1 B HAII Yac, a Oynn
JI0 TIEBHOT Mipu MOU(IKOBaHI Ta «yJ0CKOHAJICHI». 3HAYHOI MIPOIO 1€ MOB’S3aHO 13 CyT-
TEBUMHU HEJONIKaMHU B 1H(QPACTPYKTYpi 3am00iraHHsi KpUMIHOTEHHUM IpoliecaM y cdepi
KOPTIOPaTHBHUX BiHOCHH.

Tak, He3BaXKAKUYHM Ha BCI HACIIJIKK «TPACTOBOI JINXOMAHKM», JAISUTbHICTh JOBIPUUX TO-
BapUCTB JOCI 3IMIIAE€THCS HEJOCTATHRO BPETYIbOBAHOIO B ACMEKTi 3aKOHOAABYOTO 320€3-
neuenHs. lekper KMY «llpo noBipui ToBapucTBa» i3 HE3HaUHUMHU 3MiHAMH, BHECEHHUMHU
BPY y 1996 ta 2006 pokax, 3aJIMIIA€THCS YAHHUM [0 ChOTOJIHIIIHIH Yac. [Ipu nbomy mpo-
OeMa JoIiIbHOCTI (PyHKIIOHYBaHHS IHCTHTYTY JTOBIpUOi BIACHOCTI SIK TAKOTO B YKPAiHCh-
Kiif TpaBO3aCTOCOBHIN MPAKTUL 3aJIMILIAETHCS HEBUPILICHOIO, a Y 3B’ 513Ky 3 IPUHHATTAM Y
2003 poi [{uBinbHOTO KOMIEKCY YKpaiHU BUHUKAKOTH JOIAaTKOBI 3alTUTAHHS II0/I0 CITiBBiJI-
HOIIEHHS IHCTUTYTY JOBIPUYOi BIACHOCTI 3 IHCTUTYTOM YIpaBiiHHS MaitHoM (rmasa 70 LIK).

3 iHmoro OOKy, y 3B’3Ky 3 THM, 1[0 IPOLECH NPUBATHU3AL] 3 BUKOPUCTAHHSIM IIPUBa-
TU3AIfHUX MalHOBUX cepTH(dikariB 3aBepimvcs [14, c. 117], mpocTexyeThcst CyTTEBE
3HW)KCHHS! aKTUBHOCTI TpacTiB. Tak, 3a naHnmu Jlep:kaBHOI KOMICii 3 peryaroBaHHS PHHKIB
(inaHcoBHX nociyr B Ykpaini ctanoMm Ha 31.12.2010 p. Oyro 3apeecTpoBaHo nuiie 2 10Bipyi
ToBapHcTBa [15]. Aje He i poOuTH XMOHI BUCHOBKH, 1110 Y 3B’S3KY i3 3rOPTAHHSM IIpUBa-
TH3aLIHMX MPOLECIB CyTTEBO 3HU3UBCS 1 CTYIIHb KPUMIHOT€HHOTO ITOTEHLialy BiTHOCHH Y
cepi noBipuoi BiracHocri. [IpuBaru3antiiini 1iHHI IArepy — 116 He €IMHUI PEIMET JJOTOBO-
Py 3 HaJaHHS AOBIPYMX MOCHYT. TpacTu MOXKYTh 3MIHCHIOBATH NMPEACTABHUIIBKY JiSUTBHICTD
mo/10 OyAb-SKUX I[IHHUX TarepiB (y T. 4. aKIliii), KOMTIiB Ta JJOKyMEHTIB, III0 3aCBiIYYIOTh
paBo BiacHOCTI poBiputens (crarts 1 dexpety). [Ipu npoMy 10Bipdi TOBapHUCTBa MOXKYTh
aKyMYITIOBaTH 3Ha4YHi 332 PO3MIpOM MMAKETH aKIiid, OCKIJIBKH Ha HUX HE TOIIUPIOIOTHCS OOMe-
JKeHHS1, iepe10aveHi Uisl iHBECTHIIHHUX (DOH[IIB, KOMITaHiil Ta IHCTUTYTIB CIUTFHOTO iHBE-
ctyBaHH# [14, c. 220]. BpaxoByrouu Taki 3Ha4YHI KalliTaT0000pPOTHI MOMKIMBOCTI JOBIPYHAX
TOBapHCTB Ta CTYIIHb PO3BUTKY Cy4acHWX iH(OPMAIIHHUX TEXHOJIOTiH, 3TOBKUBaHHS 90-x
POKIB 32 «CHPHUSITIMBUX» JUISI IbOTO 0OCTaBUH (BiJICYTHICTh HAJEKHOTO OpTraHi3aIliifHOTO,
(DyHKIIIOHAIBHOT'O Ta IPABOBOI'O KOHTPOJIIO) MOKYTh OTPUMATH «APYTe TUXaHHS».

[lepmi cipoOu y 1IbOMy HapsMKY yke peaiizoBadi. ChoronHi B Mepexi [HTepHeT Bif-
OyBa€THCS MacoBa PO3CHIIKA PEKIIAMHOI KOPECIIOHACHITIT (TOUHINIE — CIlaM), 10 MICTHTh
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TIPOTIO3HIIIT 3 HaJTAaHHS MOCIYT i3 3aXUCTY aKTHBIB 3 BUKOPUCTAHHIM 1HO3EMHOTO €JIEMCH-
Ta: o(pIIOpHI Ta OHIIOPHI KOoMMaHii, a Tako TpacTH (!) [16]. Ilix mpuIlia Takux criaMepis
HacaMIlepes MOTPAIIIIOTh €JIEKTPOHHI aJpecu IPEACTaBHUKIB MaJOro Ta CEPeAHbOrO
Oi3Hecy, Kl 3aMMarOThCsI 30BHIMTHEOSKOHOMITHOIO AiSUTBHICTIO. TakuM 9uHOM, IpodIemMa
(hyHKITIOHYBaHHSI TPACTiB CHOTOIHI ITOCTa€ B HOBOMY 00pasi yXKe i3 3aIydeHHSIM 1HO3EM-
Horo enemeHnTa. ToO0To kIO B 90-X poKax TpacTH CTBOPIOBAIUCS Ha TEPUTOPii YKpaiHu i
x04a 0 SKOIOCh MipOI0 MOTIAIAIH TTi1 KOHTPOJIb KOMITETEHTHUX OpTaHiB, TO ChOTOIHI 31TiHC-
HIOIOTHCS CIIPOOM pealti3oByBaTH MIaXpaiiChKi CXeMH Ha «MIXKHAPOIHOMY» PIBHI 3-32 MEX
VYkpainu, nepedyBaroun 1o3a MojieM 30py YKpaiHChKHX MPaBOOXOPOHHUX OPTaHiB.

J1o BChOTO LIBOTO CITiJT TAKOXK JOATH, IO OKpeMi YKpaiHChKi OJIrapXy «IepIIoro I1mo-
KOJIIHHSD) HAMAararoThCsl 3a JIOTIOMOTO0 3BEpHEHHS 10 THO3EMHHX CYJOBUX OpPTaHiB y3aKo-
HUTH 3700yTe BHACTIJIOK CYMHIBHHX MPOIECIB MOCTPAISTHCHKOT MPUBATH3AIIIT Ta MEPEALTY
BJIACHOCTI (B T.4. B pe3yJIbTaTi «TPACTOBOT IMXOMAaHKI») B YMOBaX, KOJIM YKpPaiHChKe 3aK0-
HOJIaBCTBO 1 CUCTEMH HOTO BTUICHHS J0CI 3aJIMINAIOTHCS HEC(PEKTUBHUMHU W JIUCKPEIUTO-
BaHMMH Kopymiieto [17]. locuTsb 1ikaBoro Oyia peaxiisi OpuTaHCHKOTO THKHEBUKa « The
Financial Times» 111010 3B€pHEHHS OHOT'0 3 YKPaiHChbKUX MUIbsIpAEPIB 10 Bucokoro cymy
npaBocy/st JIoH0HA 3 TO30BOM IPOTH CBOIX Oi3HEC-NIAPTHEPIB y 3B’A3KY 3 OPYIICHHIM
HUMH KOHTPaKTHHX 3000B’s13aHb 1 3000B’s13aHb JIOBIpUOTO yHpaBiIiHHS mono akuiii BAT
«KpuBopisbkuii 3amizopyaauii KoMOiHaT»: «SIKIo crnpasa Aiijae 10 Cydy, BiH, MOXKIIUBO,
3’sicy€, K B YKpaiHi Kynka oOpaHuX 3poOuiacst HajadaratissMu, Npua0aByd TpUOyTKOBI
IIPOMUCIIOBI aKTHBH, IpuBaTH30BaHi B 90-x 1 Ha moyarky 2000-x» [18].

Bucnosxu. TligBoasuu miJICyMOK, BiJI3HAYMMO, 110 HEBUIIPABJlaHE, HEOOIPYHTOBAaHE
Ta HeJIOTiYHe BBEJICHHS B YKPaiHChKE 3aKOHOJABCTBO HENPUTAMaHHOI HOMY IOPHIMYHOI
KOHCTPYKIIi «IIpaBa A0Bip4Oi BIACHOCTI» [8], a TAKOXK CYTTEBI HEAOIKK B IPAaBOBOMY pe-
T'YJIIOBaHHI JiSUTbHOCTI TPACTIB CTBOPWIIM MEXaHI13MH 15 IEPBUHHOTO HAKOITUYEHHSI TIHBO-
BUX KamiTajJiB MPOTUIIPABHOTO MOXOKEHHS [2, ¢. 140], CyTT€BO BIUIMHYIN HA MONANbLINN
MEepepO3MOALT BIACHOCTI Ta PO3BUTOK KPUMIHOTEHHHUX MPOLECIB y cdepi KOPIopaTuBHUX
BIJHOCHH. 3 OIVIAAY Ha L Ta 3 YpaxyBaHHSIM OCOOIMBOCTEH BITUM3HSIHOI MPAaBOBOI CH-
CTeMH, MiHIMi3alis KPUMiHOTEeHHUX PU3HUKiB, HA HAIy AYMKY, MOXIIMBA JIMIIE 32 YMOBH
MOBHOI BiIMOBH BiJl IHCTUTYTY 10BipuOi BIaCHOCTI.
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THE INFLUENCE OF «TRUST FEVER» ON THE SPREAD OF CRIMINOGENIC PROCESSES
IN THE SPHERE OF CORPORATE RELATIONS IN UKRAINE

Datsiuk V. B.

Uzhhorod National University
Uzhhorod, Ukraine

This article analyzes the criminogenic impact of trust companies on the development of corporate relations
in Ukraine. The author examines this issue through the lens of «trust fever» 90 years and further linked to it
criminogenic processes.

Millions of Ukrainian citizens affected by the illegal activities of trust companies, pyramid schemes and
investment funds. Total losses reached 132 million dollars. This was the result of serious deficiencies in the
organizational, functional and legal support of privatization and corporatisation, which became the basis for
the accumulation of shadow capital. Many of these deficiencies have not been eliminated. Decree «On trust
companies» with minor amendments in 1996 and 2006 remains valid to the present time. This suggests that
the abuse of trust companies 90 years can get a «second wind». In addition, some Ukrainian oligarchs of «first
generation» try with help of foreign courts to legalize the property, which was taken during the questionable
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processes of post-Soviet privatization and redistribution of property (including as a result of «trust Fever»), at
a time when Ukrainian legislation and systems of its implementation remain ineffective and are discredited by
corruption. Analyzing the basic errors of Ukrainian legislator, made during the implementation of the institute
of trusts, the author believes that the state itself created the conditions for criminal abuse by fixing in the
Ukrainian legislation the institute, which does not comply with understanding of ownership right in continental
legal system.

Therefore, to minimize potential criminogenic risks in corporate relations, Ukrainian lawmakers should
abandon the institute of trusts in general.

Key words: trust companies, trust property, criminogenic processes, corporate relations.
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