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AOroOBIP YHACTI B AO0J1IbOBOMY bYAIBHULTBI
XUTNA 1CNOCOBU IHBECTYBAHHS B OB’EKTU

XUTNOBOIo bYAIBHULTBA

Haykosi npaui MAYTT, 2008, sun. 1(17), c. 287-292

Posznsdaemocs cucmema cnocobie insecmysannst y 6yoienuymeo wepyxomocmi 6 Y-
paini, 00CHIONCYEMbC NUMANHS 1020 NPABOBO2O PE2YII0BANHSL, NPABOEA 6A3A D0IHOB0ZO

bydisnuymea ycumia.

Cucrema criocobiB iHBeCTyBaHHSI B 06’ €KTH JKHT-
JIOBOTO Oy/iBHWIITBA BU3HAYeHa 4. 3 CT. 4 3aKOHY
Ykpainu “Ilpo inBecTumiitny aissibHicTs” Bin 18 Be-
pecst 1991 p., i3 sminamu 10 3akoHy Bix 15 TpyaHs
2006 p. (mami — 3akon) [1].

M 3akonom Bix 14 ciuns 2006 p. BcTaHOB-
JIEHO 3aKPUTHIl IIepesik CIOCOOIB iHBeCTyBaHHS
B 00’'€KTH KUTJOBOIO OYyAIBHMITBA. 3TifHO 3 4. 3
cT. 4 3akoHy 00’€KTaM¥ iHBECTUIINHOI HisIbHOCTI
He MOXKYTh OyTH 00’€KTH JKUTJIOBOTO OY/IiBHUIITBA,
CIIOPY/UKEHHS SKUX (DIHAHCYETHCS 3 BUKOPHUCTAH-
HSIM HeJlepsKaBHUX KOIITIB, 3a/Iy4eHUX Bijl (pisuyHuX
Ta IOPUIMYHUX OCIO, Y TOMY YHCJi B YIPaBJIiHHSL
[Tieto HOpMOTO TaKOK BCTAHOBJIEHO TTPABUJIO, 3Ti/HO
3 SIKUM iHBeCTyBaHHs Ta (biHaHCyBaHHs OyiBHUII-
TBa TaKUX 00’E€KTIB MOKe 3/[iICHIOBATUCS BUKJIOUHO
yepes douau dinancysanus OyzaiBauira (DDB),
(onmau onepariiit 3 epyxomictio (DOH), incturytn
cmisbHOTO iHBecTyBanus (ICI), Hemeps:kaBHi TIEHCIT-
Hi (HOHIM, a TaKOK Yepe3 BUIYCK GE3MPOIEHTHUX
(uiboBUX) obJIiraniii, 3a SKMMK 6a30BUM TOBAPOM €
OIMHUTIS TAKOT HEPYXOMOCTI.

OTse, BITUM3HSIHE 3aKOHOIABCTBO 3a00POHSIE
3aJIydyeHHd KOIITIB BiJi (Pi3MYHUX Ta IOPUAMYHUX
ocib st inBecTyBaHHst B 06’€KTH JKUTJIOBOTO OY/IiB-
HunTBa 6e3 ydacti iHBecTopiB B mistibHocTi DDB,
®OH, ICI, nenepxapuux nenciiiaux ¢pougis abo 6e3
BUITYCKY Ge31poIieHTHUX (1[iIb0BUX ) 00JIiTaltiii.

IuBectyBaHHs i (hiHaHCYBaHHS 0G'€KTIB JKUTJIO-
Boro Oyzisuunrsa 3 14 ciung 2006 p. cnocobamu,
sKi He mepenbaveni cr. 4 3akony Ykpainu “ITpo in-
BECTULIIHY AiabHICTD”, TATHE 32 COO0I0 IUBIIBHO-
MPaBOBY BiZINOBIAANBHICTD Y BUTJISAI KBasidikartii
TaKWX /IiH, K Mi/ICTAaBU HEAINCHOCTI TTPABOYNHIB TIPO

iHBeCTYBaHHS B 00’€KTH JKUTIOBOTO OYAIBHUITBA ¥
3B’SI3KY 3 HEBIIMTOBIIHICTIO TAKUX ITPABOYNHIB BUMO-
raM 3aKOHY.

Kpim Toro, Taki mpaBoNoOpylieHHd € MiJcCTaBOIO
JUI TIPUTSTHEHHS /10 KPUMIHAJIbHOI BiIIIOBifa/Ib-
HOCTI T10CaIoBUX 0ocib mignpuemMcTBa 3a 3a6opoHeHi
Buau pistnbHOCTI (cT. 203 KK Ykpainn).

Y 3B’43Ky 3 NPUHHATTSIM TaKUX >KOPCTKHUX IIpa-
BUJI TIpaBOBi ciy:OM oprasizaiiii-3a6yI0BHUKIB
PO3pOBIAIOTh “KpuBi” cXeMu 00XO/Ly 1IbOTO 3aKOHY,
1osIBa Ta GiIbII-MEHII YCINIIHEe ICHYBaHHS SIKUX T10-
SICHIOETBCS TIEPEBAKHO BiJICYTHICTIO CYyIOBUX TIperie-
JIEHTIB, IKi 1af0Th TPABOBY OIIHKY ITMM CXEMaM.

[Ipenver perymioBaHHS, SIKUU TIANAZAE T/ IO
IIbOTO 3aKOHY, MA€ PO3TIAIATUCS JOCUTH IMUPOKO: 1€
6yb-sika (hopMa 3aJyueHHs TPOITOBUX KOIITIB JIJIst
OymiBHUITBA 6araTOKBapTUPHUX OYAMHKIB Ta/abo
iHITMX 06’€KTIB HEPYXOMOCTI, PE3YJIBTaTOM SKOTO €
BUHUKHEHHSI B YYaCHUKIB J0JBOBOTO OYAiBHUIITBA
IpaBa BJACHOCTI Ha 00'€KTH [OJILOBOTO OYiBHUII-
TBa. TOOTO BM3HAYATBHUM MOMEHTOM JIJIsi BU3HAH-
Hs1 ZIOTOBOPY, AKMH TiAanae 1 aio 3akoHy, Oyue
BijloOpaKeHHsI B JIOTOBOPI I0T0 METH — IepeaHHsI
ob’exra HepyxoMocTi (KBapTHp y OaraToOKBapTHp-
HuX OyauHKax Ta/abo iHIMX HepyXOMux 06’€KTIiB) y
BJIACHICTD Ta/a00 3HAYHOTO YACOBOTO IIPOMIKKY MisK
JIATOIO OTLIATHU JIOTOBOPY i aTOI0 0(OPMIIEHHS HEpy-
XOMOCTI Y BJIACHICTb.

Came Takuil mixiz BiZoOpaskeHO B 3aKOHOJAB-
ctBi Pociiiceroi Desepatiii 111010 peryJIioBaHHs J0-
JbOBOI yuacTi B OyaiBHUITBI kutia [12]. Y 383Ky
3 IIUM Y CyYaCHUX YMOBAaX He BUTPUMYE BUMOT Yy CY/Ii
JIoHe/laBHA 3aCTOCOBYBAaHA B POCICHKIN TTPaBO3acTo-
COBHiil IPaKTHUIl cxXeMa 00XOJy 3aKOHY, sIKa Tepe-

© 0. O. Dypaesa, 2008
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Gavasa yKJIaJeHHsI 3a0y/I0BHUKAMU TIOTIEPEHBOTO
ZIOTOBOPY 13 3000B’sI3aHHSIMU CTOPIH YKJIACTH B Mali-
OYTHBOMY JIOTOBIp KyHiBJIi-mipozaxy (Zorosip moc-
TYIIKY TTpaBa BUMOTH TOTI0). Taki goroBopu 31e6ib-
[IOTO BU3HABATUMYThCS Ha mijictasi cr. 179 IIK PO
Henificanmu (ynaBaaumn) [12].

Opmnak icHYIOTH IIJIKOM JierasibHi (hopMu iHBec-
TyBaHHs B Oy/IiBHUIITBO HEpyXoMocTi. ITij mpsime pe-
TYJIIOBaHHS 3aKOHOJIABCTBA ITPO CIIiJIbHE iHBECTYBaH-
HS B JKUTJIOBE OYIIBHUIITBO HE MiANAJa0Th BUMAIKN
OyAiBHUIITBA 32 PAXYHOK BJIACHUX KOIITIB 3a0y10B-
HUKa ab0 32 PaxXyHOK OTPUMAHWMX KPEIUTIB, MO3WK,
OCKIJIbKY 3aJTy4eHi KOIITHA TaKOXK CTAI0Th BJIACHICTIO
MTO3NYATBHIKA.

3acyroBye Ha yBary icHyioda B Pocii mpaBo3a-
CTOCOBHA IPaKTUKa, KOJU I/ peasidallil BeJTUKUX
IHBECTUTIINHUX TIPOEKTIB JOJBINUKN (TIePeBa’KHO
IOPUINYHI 0cO0M) HEPIJKO PEECTPYIOTh HOBY IOpH-
IIYHY 000y, CKJIajl yYaCHUKIB i YacTka (BiICOTOK)
y4acTi B sIKill BUBHAYATHUMYThCST 3QJIEKHO Bij 00Cs-
Ty iHBECTHUIIIM KOHKPETHOTO AoJibiiiuka. [Ipu 1ipomy
mocTynka abo nepejaHHst MpaBa BJIACHOCTI Ha CIIO-
PYAKeHUN 06’€KT MOsKe TPOBOAUTHUCS MIISXOM MTPO-
Ky akIii (4acTok ydacti) ToBapuctsa [12].

[Hinkom serasibHa (hopMa KOJTEKTUBHOTO iHBECTY-
BaHHs 1 OyAiBHUIITBA HEPYXOMOCTI mepeabayeHa
Denepanbunm 3akonoM Big 29 mmcromaza 2001 p.
Ne 156-@3 “IIpo iuBectutiitai pouan”. CTBOpEHHS
3aKPUTHUX TAHOBUX iHBECTHIIHHUX (DOHIIB MJIsT iH-
BECTYBaHHS B HEPYXOMiCTh BBAKAETHCS ITITIKOM pe-
aJIbHOIO a/IbTePHATUBOIO IPOLEAYpi, mepenbadeHiii
3aKOHO/IABCTBOM TIPO yYacTh y JOJBOBOMY OyIIiB-
HUIITBI.

Jozosip yuacmi y 0orbo6omy 6ydieHuumei scumia.
Y cyyacHOMy IMBLIBHOMY 3aKOHOJIABCTBI YKpaiHu
3HAWIIIN HOPMATUBHE 3aKPIllJIEHHS HOBI MAXOAU Y
IIPABOBOMY PETYJIFOBaHHI CIIOCOOIB 3/iiiCHEHHS Mpa-
Ba TPOMA/ISTH Ha JKUTJIO, TIOKJIMKAHI 3aXUCTUTH Kpe-
auTopiB — (PisuuHUX 0cib K Halcaabiry KaTeropiio
iHBECTOPIB i TUM caMuUM CTBOPUTHU OaJIaHC iIHTEpeciB
yCiX Y4YaCHUKIB TPABOBIIHOCWH 3 IHBECTYBaHHS B
#uT0. [IpaBoBy OCHOBY BiHOCHH MacOBOTrO Gy/IiB-
HUIITBA XUTJA CTAHOBUTH IHCTUTYT KOJEKTHUBHOTO
(cmisbHOTO) 1HBECTYBaHHS, OJIHIEIO 3 TPAAUIITHNIX
mpaBoBUX (OPM 3IifiICHEHHS SIKOTO BBAYKABCI [0-
TOBIp y4acTi y 101b0BOMY OY/IiBHUIITBI.

OxpeMi TUTAaHHA MPABOBOTO PETyJIIOBAHHS J0-
rOBOPY ydYacti y [I0JbOBOMY OY/iBHUIITBI JKUTIA
GyJii  TIPEJIMETOM MiJTOTOBIEHNUX y BITYU3HSIHII
IUBITICTUYHIN HAYTI [UCEPTAIIMHUX AOCTIKEHb Ta
OKPEMHX HAyKOBMX MyOsiKalliii BYeHUX-IIUBIIICTIB
(H. B. Iposnosa, JI. 3yiikoBa, B. A. CiueBiox,
0. Pomaserrsp, K. I. CkiroBebknii Ta in.) [3; 5; 7-9].

Y cyuacHi# NUBLTIICTUYHIN JTiTEpaTypi HEZOCTAT-
HBO OCJIPKEHUMU 3aUIIAIOTHCSI MUTAHHS TTOHST-
TsI, IPABOBOI MPUPOH 1 MICIS TTHOTO TTPABOYUHY B
CUCTEMi IOTOBIPHOTO ITpaBa.

AXTyaslbHICTh IIBOTO JIOTOBOPY He IpPUMEH-
HIYETbCS Yy 3B’$13KYy 3 HOPMATUBHUM BCTAHOBJICH-
HSIM BHUKJIIOUHOTO TIEPeJIiKy crocobiB iHBeCTyBaHHS
B OYAIBHUIITBO JKUTJIA, 0 AKOTO JOTOBIP JOJHOBOI
y4acti B OYAiBHUIITBA XKHUTJIa He BXOAUTh. 1leil mo-
roBip He Mo)ke OyTu KBamiikoBaHuii sik croci6
IHBECTYBaHHS y BUIMAJKY, KOJU CTOPOHAMH IIHOTO
JOTOBOPY OY/yTh BUKJIIOYHO BKJIAJHUKH KOIITIB, OJ1-
HOMY 3 KX IHIIII YYaCHUKHU JIOpyYaThb BUKOHYBATH
MTOBHOBA)KEHHS 3 BeJIEHHS CIITBHUX CIIPaB 3a UM
JOTOBOpPOM. Y IIbOMY pasi moBipeHa ocobGa-ydacHUK
JISTAME Biji IMEeHi iHITUX yYaCHWKIB TIJISIXOM BYU-
HEHHS IOPUINYHUX i (PaKTUYHUX il i3 3aJydeHHs
KOMITiB (Ha GaHKIBCHKWMIT PaXyHOK, BIIKPUTHH st
CITLTBHOI AISTBHOCTI 32 JIOTOBOPOM ), iX BKJIQJIEHHS B
00’eKT OYMIBHUIITBA Ta PO3TO/IiJT OTPUMAHUX PE3YJTh-
TaTiB CHiJIbHOI JiSLTBHOCTI.

Boxnouac (opmyBaHHS MOAIOGHOT NPaBO3acTo-
COBHOI TIPAKTUKH 3aJIe;KaTUMe Bijl TIyMayeHHS 11bO-
0 JOrOBOPY SK CIIoco0y, He TTOB’I3aHOT0 3 IHBECTY-
BaHHAM B Oy IiBHUIITBO JKUTJIA, IO € PUSHMKOBUM /ISt
BKJIQJIHUKIB 1 BUMAara€e 4iTKOro HOpMaTUBHOTO Pery-
JIOBAHHS ITUX BiTHOCHH.

Y 3B’d43Ky 3 IMM BapTO JOMOBHUTH BU3HAYEHUH
3aKoHOM “3aKpHUTUI” MEpeJIiK JOroBipHUX CI10c00iB
iHBecTyBaHHS B OYiBHUIITBO JKUTJIA IOTOBOPOM JIO-
JIbOBOI y4acTi B OyAIBHUIITBO JKUTJIA.

Onna 3 BU3HAYATHPHUX YMOB peasizaiiii mpasa
hisnuHOT 0cO6M Ha KWTJIO 3yMOBJIEHA CIIOCOOAMU
paBoBOr0 OOPMJIEHHSI BIIHOCUH HA PUHKY Iiep-
BUHHOTO KITJIA, SIKi 32 CBOIM 3MiCTOM I1epe6adaioTh
MacoBe OYAIBHUIITBO JKUTJIAa 3 HACTYITHUM IepeaH-
HAM 3aMOBHUKAM.

[TpaBoBi crocobu ohOPMIIEHHST TIPABOBITHOCUH
MiK 3aMOBHUKOM (iHBECTOpPOM) i BUKOHaBIleM (Op-
raHizaTropoM OYAIBHUIITBA) Ha PUHKY IEPBHHHOIO
JKHUTJIAa BIIPOIOBK TPUBAJIOTO Yacy 300paskeHi mepe-
Ba)KHO y BUTJISJII JIOTOBOPIB iHBECTYBAaHHS HA YMO-
Bax J0JIbOBOI y4acTi B OYIiBHUIITBI JKHTJIA.

DeHoMeH 1HBECTUIIIHOTO IOTOBOPY IOJISITAE B
TOMY, IIIO 32 BiZICYyTHOCTI OYb-SIKOIO YiTKOIO 3a3Ha-
YeHHs B 3aKOHI Ha WOTO TOHSTTS 3a3HAYE€HUWH Tpa-
BOYMH CTAa€ HEBIJl EMHUM €JIEMEHTOM KalliTaJbHOTO
OyMiBHUIITBA, PUHKY I[IHHUX TTATlepiB, a TAKOXK iHBeC-
THUIIHOTO TIpoliecy Gy/Ib-sIKOTO PiBHSL.

3 ypaxyBaHHSM TPUBAJIOTO MEPIOY 3aCTOCYBaH-
Hs 3a3HAYEHOTO JIOTOBOPY BUIIII Cy/IOBI IHCTAHIIii OK-
peMUX KpaiH HaMaraloThCsl B PaMKaxX y3araJbHEHHS
CYIOBOI TIPAKTUKU POBTJISLY CIOPIB, MOB’SI3aHUX i3
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BHKOPHCTAaHHSIM IHBECTHLIMHUX JOrOBOPiB, OOIPYH-
TYBaTH BBEIEHHS 10 O(iI[iITHOr0 I0PUAMIHOr0 000pOo-
Ty TepMiHa “ZIOTOBIp PO iHBECTHUIIIIIHY AiSIJIbHICTD”,
He3Ba)KaloYM Ha BiZICYTHICTh YiTKO c(POPMYIbOBAHUX
03HaK I1bOTO foToBOPY (muB. 1. 4 [10]).

BiTunsnsne nuBLIbHE TMPAaBO TPABOBIAHOCUHU
Mi’K iIHBECTOPOM Ta HOTO JI0BIPEHOI0 0COBO0I0 PETYITIOE
3akoHoMm Ykpainu “IIpo iHBecTUIlIIiHY MiSATbHICTD.
Ha mizgcrasi ct. 5 3raganoro 3akoHy HOro 3actocy-
BaHHS Ma€ Miclle B TUX BUIIQJIKaX, KOJU iHBECTOP,
TO6TO 0c06a, KA BKJIAJAE BJACHI, MO3UYKOBI 1 3a11y-
YeHi MailHOBI Ta iHII HiHHOCTI B 06’€KTH iHBECTYBaH-
HS (BRJIQJIHUK, KPEUTOP, TIOKYTIEIh Ta iH.), YKIa/Ia€e
JIOTOBIP TIPO TIepelanHs MaliHa (KOIITIB) y9acCHUKaM
IHBeCTULIAHOI AisIbHOCTI, SKi 320€31edyIoTh peasi-
3aI[il0 1HBECTUII 9K BUKOHABII 3aMOBJIEHb ab0 Ha
Ii/ICTaBi IOpyYeHb iIHBECTOPA.

3akoHoM (cT. 9) BU3HAUEHI BITHOCMHU MiX
cy6’eKTaM¥l iHBECTHIIHHOI [isS/IBHOCTI, OCHOBHUM
[IPABOBUM JIOKYMEHTOM, SKUH iX PEryJIo€, € IOTOBIP.
YKaneHHs OTOBOPY, YMOBU B3aEMOBIJTHOCUH €
BUKJIIOYHOIO KOMIIETEHITIEIO CTOPiH, ajie BOHU HE T10-
BUHHI CyIIePEYUTH YUHHOMY 3aKOHO/IaBCTBY.

Hagenene nae mijfctaBy 151 BUCHOBKY IIPO IOpH-
IUYHY TPUITYCTUMICTD JOTOBOPiB IIPO iHBECTHUITIIHY
HisIbHiCTh a60 IHBECTUIIIHOTO TOTOBOPY B OYmiB-
HUIITBO JKUTJIA HA YMOBAX J0JIbOBOI YUacTi sIK CaMO-
CTIHOIO IpaBOYMHY, IPsIMO He nepegbadenoro 1TK
Yxpainn.

3a BiZICYTHOCTI HOPMATWBHOTO BU3HAUEHHS 3a-
raJgbHOTO (YHIBEPCATBHOTO) TIOHSATTS IHBECTUIITHOTO
ZIOTOBOPY B IIPABO3aCTOCOBYill MPAKTHII CHOPMYJIBO-
BaHO OiJBII-MEHI YiTKe 3PO3yMijie MOHSATTS [OTO
JIOTOBOPY TP JI0JTbOBOMY OYiBHUIITBI JKUTJIA SIK OJI-
Hiif i3 TomMupeHux cdep iIHBECTUITIIHOI isI/TbHOCTI.

BitunsngHna mpaBo3acTocoBHA MpakTUKa y cdepi
iHBecTyBaHHsI B Oy/liBHUIITBO OaraTOKBapTUPHUX Oy -
JMHKIB TIiJ] IOTOBOPOM iHBECTYBaHHS B Oy /i BHUIITBO
JKUTJIa HA YMOBAX /I0JIbOBOI yUacTi 3a3BUYail po3ymie
JTOTOBIp, 32 IKUM iHBeCTOp (JOBipHUTENb, 3AMOBHUK )
3000B’SI3yE€THCsI TIEPEATH TPOIIOBI KOIITH B OILIATY
(bakTmunoi BaprocTi OYAIBHUITBA KHTJIA, & BUKO-
HaBellb (IIOBipeHMii, mocayroHagasayd) 6epe Ha cebe
(dyHKuii 3aMoBHMKA OYAIBHHMITBA IIEBHOTO 00’€KTa
HEPYXOMOCTI 1 KOLITH iHBecTopa i3 3000B’sI3aHHIM
mepeaTi iHBeCTOPY ¥ BJIACHICTH 0O6YMOBJIEHE JIOTO-
BOPOM JKUTJIO (KBapTUPY) HA YMOBAX 11bOTO JIOTOBO-
py (To6TO y BUBHAUEHWI CTPOK TI0 3aKiHYeHH] OY/IiB-
HUIITBA i 371a4i OYANHKY B €KCIUTyaTalliio).

Taki 70rOBOPW MICTSTh YMOBU MO0 XapakTe-
PUCTHKU KUTJIA, 10 IKUX 3a3BUYall HajlexKaTh palioH
3a0y0B1, BUJ MIPOEKTY, KiJbKICTh KiMHAT, TIOBEPX,
3arajbHa Ta KUTJIOBA IJIONIA; IIJIAHOBUI TEPMiH BBe-

IeHHsT OYIMHKY B €KCILIyaTallifo; TepMiH BIIKPUTTSI
OYAMHKY ITijl 3aCET€HHS Ta 1H.

3a3Buyail iHBECTHIIIIIHI IOTOBOPHU MiCTSITh YMOBY
TIO/I0 TTOTIEPETHBOTO (hiHAHCYBaHHS 3 GOKY OBipH-
Tesid (3aMOBHUKA), 3TITHO 3 KO0 OCTAaHHBOMY Ha-
TTa€ThCsT TPABO 06paTH JKUTIO0 (KBAPTUPY) BiAMOBI-
HO 10 Tlepesiiky HagBHUX Y TTOBIpeHoro (BUKOHABIIA)
KBapTUP, TIPU I[bOMY BiH MOJKe 3aKPinuTH 3a co6010
KOHKPETHY KBapTUPY JIUIIE 32 YMOBH, 1110 BiH ITPOBiB
OTLTaTy He MEeHIIIe BU3HAYEHOI IOTOBOPOM YaCTKH BiJl
3araJbHOI BapTOCTI KBapTUPH (3a3BUYail He MEHIIe
30 BiZICOTKIB) 3TiZIHO 3 MOPSIKOM OIliIHKY, BU3HAYE-
HUM JIOTOBOPOM, TICJIS OIJIaTH SKOI TTOBipEeHUN BU-
JIa€ JIOBIpUTENTO JOKyMEHT (CBiONTBO, cepTUdiKaT
TOIII0) ITPO YACTKOBY OILJIATY 3arajbHOI TJIONI KBap-
THPU 32 IOTOBOPOM.

Anani3 HaBefleHUX BUIE TOJOXEHb MpeaMeTa
IHBECTUIIINHOTO JIOTOBOPY CBIUUTH TIPO Te, IO OC-
TaHHIN Moke 6yTH KBaMi(hiKOBaHUH B SIKOCTI Here-
penbauyernoro 1K Ykpainu goroBopy mpo HajaHHsS
nocJyr (CBO€Epi/iHE areHTyBaHHSI Ha IIEPBUHHOMY
PUHKY KUTJIA), IPEIMET SKOTO CTAaHOBUTH HA/lAHHS
MOCJIYT OO BKJIA/IEHHS 3aTy4eHUX KOIITIB y Oy/1iB-
HUIITBO JKUTJIA Ta O(pOpMJIEHHS TpaBa BJACHOCTI Ha
1le MaliHO B iHTepecax 3aMOBHUKA (JIOBIPUTEJIS).

Bomnouac orsisiyi cyzioBoi MpakTUKKU 3aCTOCYBaH-
H$I IHBECTUIIMHUX IOTOBOPIB CBITYUTB, 10 YKIAJAEH]
3 (hisMYHIMU 0COOAMM JJOTOBOPU He 3aBKIN BiIIOBI-
JTAf0Th XapaKTepy ITPaBOBiTHOCHH, STKi BHHUKATN MI3K
YYaCHUKaM¥ KOHKPETHOTO TOTOBOPY.

Jorosopu dispyHux 0cib 3 opraHizamisMu, sKi
3aJIy4aloTh TPOMIOBI KomTH (isUuHUX ocib s
OymiBHUIITBA 6AraTOKBAPTUPHUX JKUTIOBUX OYIUH-
KiB, HOCATb Pi3HI Ha3BU: MiAPs/Y, A0JIbOBOI y4acTi
B OYMiBHWIITBI, CIJIBHOI MisTTBHOCTI, TPUAGAHHS
KBapTUPHU 3a OILUIATHUM JIOTOBOPOM, Y TOMY YHWCJI
3 TPYAOBOIO yyacTio (BisudHOi 0COOH-IOJBIIIKA,
KYIIiBJIi-TIPOJIaKy KBapTUPU 3 PO3CTPOUYKOIO TLIaTe-
Ky, GE30IIATHOTO MepelaH st KBAPTUPH Y BJIACHICTb,
MOCTYTIKK BUMOTH (11ecii) Ta iH. OmHaK 3MicT mepe-
JIIYEHUX JOTOBOPiB (MTpeAMET, YMOBH yUacTi, B3AEMHI
npaBa Ta 060B’SI3KM CTOPIH) € IPAKTHUYHO OJZHAKO-
BUM: Ha (isuuHy ocoby (iHBeCTOpa, JOJIIINKA) MOK-
JIAIA€ThCst 000B’A30K 3 OTIaTH (GaKTUIHOT BapTOCTI
OyZiBHUIITBA JKUTJIOBOTO IIPUMIILEHHS, a OpraHizalis
(iuBecTuiiiHO-6y/MiBeIbHA KOMITAHIs], iHBECTHUITIHHA
KOMIIaHisi, 3a0y/IOBHUK, 3aMOBHUK, MiJPAAHUK Ta
in.) Gepe Ha cebe dyHKII 3aMOBHIKa OYAiBHUIITBA
MEeBHOTO 00’€KTa HEPYXOMOCTi (camMocTiitHo abo 3a
JIOIIOMOTOIO TPETIX 0¢i0) 13 30008’ I3aHHAM IIEPefaTH
(bizuuniit 0cobi y BiracHicTh 00YMOBJIEHE I0TOBOPOM
JKUTJIOBE IPUMIII[EHHS 10 3aKiHUeHH] OyIiBHUITBA i
31aui OyAUHKY B eKcILryaTamniio [2].
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Y nitepatypi HEOTHOPA30BO 3BepTaTaCh yBara Ha
TOH (haxT, 10, “He3Baskaroun Ha HEOJHOPA30Bi CIIPO-
01 3HAITH [TOSICHEHHS JaHOI KOHCTPYKIIiI, y Kpauomy
pa3i BUHUKAIOTh acoIliallii 3 I0TOBOPOM TIPO JI0JIbOBY
y4acTh B OY/IiBHUIITBI, @ B TIPIIOMY — i3 CTBOPEHHSM
miciieBoro odmiopuy” [5].

Kpim Toro, cynepeuku, siki BAHUKAIOTh MiX CTO-
poHaMu y TPOlleci BUKOHAHHS IHBECTUI[IWHUX JI0-
TOBOPIB, 3HAUHOIO MipOTI0 YCKJAJIHIOIOTHCS HEIOCKO-
HAJIICTIO caMUX JIOTOBOpPiB. Xova 3a (opmoio i 3a
3MICTOM [IOTOBOPH Y CTPYKTYpax, IO 3MIiHCHIOIOTDH
IHBECTUININHY [isIJIBHICTb, € TepeBaKHO TUIIOBU-
MU, [IPOTE HEPIAKO mpaBa i 000B’SI3KKM CTOPIH y HUX
BHKJIaJIeHI HEUIiTKO ab0 AesAKi iCTOTHI IMTaHHS IIpa-
BOBIZTHOCUH CTOPiH 3aJUIIAIOTHCS HEBPETYJIbOBAHNU-
MW, TII0 TIOPOJIKYE HEOTHAKOBUH Ti/IXi/T CTOPiH MO0
3acTOCYBaHHS YMOB gorosopy [10].

¥ pesyJibrari, sIK CBiTYUTH TIPAKTHKA, 320y /IOBHU-
KU HEPiIKO YKIAMAI0Th IOTOBOPH, IO YCYBAIOTh Mijl-
CTaBU HACTAHHS BiIMOBIIAJILHOCTI Y pa3i MOPYIEeHHS
HUMH JIOTOBIPHUX 3000B’s13aHb 1 3HUXKYIOTH PO3MIp
KOMIIeHcallil, 0 TUM caMUM 3adinae inrtepecu ¢i-
3UYHKX 0cib. 30KpeMa, 3HauHa OJIBIIICT J0TOBOPIB,
SIKI CTaJIU TIPEZIMETOM CYIOBOTO PO3TJISILY, OyJIu yK-
JafieHi TaKUM YHHOM, 1[0 BUKJIIOYAIACh MOKJINBICTD
3acTocyBaHHs 3akoHy Ykpainm “IIpo 3axuct mpaB
crioskuBayviB” [2].

Y 11bOMy KOHTEKCTI B JiTEPATYPi MITKOM CIYIITHO
3BEPTAETHCS yBara Ha Te, 10 3a3HaveHi JIOTOBOPH “He
BiZJOOpa’KalTh CYTHOCTI IIUX IIPABOYMHIB, a IX 3MiCT
YacTO He [O3BOJISIE HATEKHUM YMHOM 3aXUCTUTH
iHTepecu iHBeCTOPiB (HOJBLUIUKIB) SIK Haiicaabniol
CTOPOHU 3000B’s13aHb, CHPSMOBAHUX Ha KYIIiBJIIO-
MPOJIasK HOBO3OY/IOBAHOTO JKHTJIA i3 PO3CTPOUECHHSIM
mwiarexy” [5].

Ha Bizminy Big 3aMoBHUKA 3a J0rOBOpOM Oyi-
BEJIHOTO Ti/IPSI/TY, YYACHUK 1HBECTUIIHHOTO JI0TOBO-
Py Ha yMOBax J0JIbOBOTO OYIiBHUITBA He Ma€ MmpaBa
3IIMCHIOBATH KOHTPOJIb 3a XOJOM Ta SAKICTIO poOiT
a6o gaBatyu 3a0y0BHUKOBI BKasziBku. Ilicss ciuiatu
3a0y10BHUKOBI BapTOCTi MaiibyTHBOI KBapTHpH (b0
iHmoro o6’ekTa HEPYXOMOCTI) YYaCHUKY JOJHOBOTO
OyIiBHUIITBA 3a/IAIIAETHCS JIMIIE YeKATH, TTOKU 3a-
OYIOBHUK 3aBEPUINTH OYiBHUIITBO, OTPUMAE JI03BIJI
Ha BBEJIEHHSI B €KCIUTyaTalliio BChOro 00’€KTa Hepy-
XOMOCTI, a BXKe TiCJs 1IbOTO TepefiacTb Y BJIACHICTD
YUYACHUKY ZI0JTbOBOTO GY/IiBHUIITBA KBAPTUPY, Tapask
a6o iHmmMii 06’€KT BiTOBIHO 10 I0TOBOPY.

[Ipu 1bomMy Bci pu3uKH, MO CYIPOBOJASTD TIPO-
1ec OyAiBHUITBA (JOCTATHICTH KOIITIB, AOTPUMAH-
HS CTPOKIB, HaJIE’KHA SKICTh Ta iH.), Tiepeady MpaBa
BJIACHOCTI Ta MPEBEHTUBHUI HATJIs], He 06FOBOpIO-
BaJIMCh, a YacTille CTaBaju HECIOAIBAaHUM TArapeM

LTSI TPOMaIsTH-“iHBecTOpiB”. XapaKTepHO, IO MOIi0-
Ha TIPAB0O3aCTOCOBYA TPAKTHUKA CIIOCTEPITAETHCS B
6araThoxX pecmybIiKax KOJUITHLOTO PajsTHCHKOTO
Corosy [6].

Y 3B’s13Ky 3 IIIM ITPUBEPTAE YBATy TPAKTUKA iHBEC-
MYBAHHS 8 HCUMILO YepPe3 HCUMI0B0-HAKONUUYBEAIbHI
Koonepamugu. AKTUBHE BUKOPUCTAHHS 3a3HAYEHOTO
criocoby iHBECTYBAHHS B JKWUTJIO, IO MPUTAMAHHO
GaraThOM KpaiHaM CydacHOCTI, epeabayae CTBOPEH-
HS ’KUTJI0BO-HAKOIINYYBAJIBHUX KoolepaTuBiB. Taki
KOOTIePaTUBHI OpraHisailii MOKJWKaHi BUPIITUTH BCi
npobJeMu Y CIpaBi 3aJy4eHHsT Ta BUKOPHCTAHHSI
TPOIIOBUX KOIITIB YJIEHIB KOOTEPAaTUBIB Ha TPU/I-
Ganns abo OyAiBHUITBO JKUTIOBUX IPUMILIEHb y 6a-
raTOKBapTUPHUX OYJAMHKAX Ta IHANBIyaJlbHUX SKIT-
JoBHX OyauHKax. 30kpeMa, B Pociiichkiit Megeparrii
3a3HavYeHi KOOTEPATUBU MOKYTh OYTH CTBOpEHi UM-
ceapHicTio He MeHnre 10 i He Ginbine 20 THC. YIeHiB
MIJITXOM iXHBOI PEECTPAIlil B TKOCTI IOPUIUYHOI 0CO-
Ou, MISITBHICTD AKMX Ma€ 3/[1HCHIOBATICH 32 YIaCTIO i1
oprany ynpassinss (ITpasiints, 3aranbHi 360pn) Ta
KOHTpoJIotouoro oprany (Pesisiiinoi komicii) [11].

IMTozni6bHa mpaBo3acTocoOBYA MPAKTHKA (POPMYETD-
e i B Ykpaini nuisixoMm peasizaiii po3pobiieHux
06CIyrOBYIOYMMHU  KPEAUTHUMU  KOOIIEPATUBAMU
IPOrpaM KPEANTYBAHHS JUIst TPUAOAHHS KUTIA. 3a
CBOIM IPABOBUM CTAaTyCOM 3a3HavyeHi opranisaiiii €
OPUIUYHAMEI 0c00aMM, CTBOPEHUMU BiJIIOBIIHO 0
3akony Ykpainu “IIpo koomeparifo” Big 10 aummHs
2003 p. Kpenutai KUTJI0BI KOOIIEPATUBH AIiI0OTh Ha
MiICTaBi CTaTyTy KOOTIEPATUBY Ta iHITUX JOKATHHIX
akTiB. OTHUM 3 OCHOBHUX TaKUX aKTiB € MOJOKEH-
HS TIPO HaJlaHHS TIO3WK YiIeHaM MOAIOHUX Koole-
patuBiB. BifnoBiHO 0 CTATYTY 1 MOJIOXKEHHS PO
HaJIaHHST TIO3MK 3a3HaUeHi KOOTepaTuBH 30608 A3aHi
JIOTPUMYBATHUCS I[iJTbOBOTO BUKOPUCTAHHS TIalio-
BUX BHECKIB BUKJIIOUHO Ha NMPHUAOAHHS HEPYXOMOCTI
(KBapTHPH, KUTJIOBI OyIMHKY Ta iHIIi 06'€KTH). 3a-
3HaYEHMI 000B'A30K KOOIEPATUBY 3a0€3I€4yEThCS
rapaHTi€lo KOMEPLiHHOro 6aHKy PO ILIbOBE BUKO-
pHCTaHHS IaiioBuX BHeckiB. [Ipuabana Ha migcTasi
JIOTOBOPY KYTIiBJi-TIPOJIAXKY >KUTIOBA HEPYXOMICTb
a60 MallHOBI IIpaBa Ha Hel CIYTYIOTh 3a0e3IeUeHHIM
(Ha TizicTaBi IOTOBOPY 3aCTaBW) TIOBEPHEHHS TTO3MU-
xu. Kpim Toro, KO:XHUIT WieH KOOTepaTuBy 3a CBOIM
OGakaHHAM Ma€ MOYKJIUBICTH 3aCTpaxyBaTH CBOI Mai,
BHECEHI B KOOIEPATUB, Y BiIMOBi/IHII CcTpaxoBili op-
raisartii.

IMoxni6bHi KoomepaTHBU MaiOTh IepeBary mepe/l
GaHKaM¥ 1 3BUYAHUME JKMTJIOBUMM KOOTIEPATH-
BaMU, 1[0 BUSBJISETHCS B YMOBAX 3alPOTIOHOBAHUX
UMW KPEIUTHUMHU OpTaHi3alisiMU I1iJI0l HU3KN
OLJIbII BUTIAHUX, IIOPIBHSAHO 3 GAaHKIBCHKUMM Kpe-
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JUTaMU, TIPOrpaM NpUAOaHHS JKUTJIA Ha 3acajax
PO3CTPOYKM SIK HANOGIIBII peaabHOrO i JOCTYIIHOTO
croco0y iHBeCTYBaHHS B JKUTJIO HaBiTh I ciM'i i3
cepeiHiM piBHEM goxony [4].

ITpunbantss KBapTUPH UYepe3 TOAIGHOTO POy
KPEIUTHI YCTAHOBH JIA€ MOKJIUBICTH MailOyTHbOMY
MTOKYTIIEB] JKUTJIa CAMOMY BU3HAUUTH K [TapaMeTpH,
Tak i MicIie3HaxO/KeHHS KBapTUPH, 10 Tependavyae
BuGIp paiioHy, ToBepXy Ta posMmipy sxwutia. Ilicis
OPIEHTOBHOIO BU3HAUYEHHS BapTOCTi mepeadauysa-
HOTO JKUTJIA TIPOBOAUTHCS Mifbip HANBUIIJHINIOT 1715t
KJIIEHTA [TPOrpaMu TIPUAOAHHS KBAPTUPU.

Yuacte y mporpami nepeabadac BCTyn ocobu y
4JIEHU KOOTEPATUBY, /IS YOTO HEOOXITHO CILITATHTH
BCTYITHUU 1 TIEPBUHHUN TMMAaHOBUM BHECKW, a B II0-
JATBIIOMY CIJIAYYBATH HAKOMMYYBAThHI BHECKU.
Kousu nakornnuena cyma cranosutume 40—50 % Bap-
TOCTi KBapTUPH, KOOTIEPATUB HAJIAE TTO3UKY, TKOI He-
JIOCTATHBO JIJI KYTIiBJIi KBAPTUPHU.

3asBuyail mo/i6Hi KOOTIEpaTUBY MPOMOHYIOTh, Ha
BUGIP KJTIE€HTA, KiJlbKa HAKOMUYYBAJBHHUX MPOTPAM.
Hampuknan, aist Tux, xTo Mae He Menire 30 % Bap-
TOCTi KBapTUPHU, OKPEMi KOOMEPATUBY MPOTIOHYIOTh
“IpricKOpeHy” TIporpamy MpuaAGAHHS KHUTJIA. 32 €0
POrpamoro repeadadeHo HalaHHs 0001 PO3CTPOUKH
IIATEKY, 2 He GAHKIBCHKOTO KPEUTY 3 BETNYE3HUMH
Bizcorkamu (3a3Buyail GAaHKW HAZAIOTH KPEIUTHU I
12-20 % piunwx). Tamni mporpamu mepea6avaioTh,
1[0 BCTYIIHIII BHECOK He OILIauy€EThCs B3araji, HeoO-
XiTHO JIHIIle TPOTNIJIATUTH YACTHHY BapTOCTi KBAPTH-
pH, OTPUMATH TIO3UKY i TOTANIATH 3AJTUIIOK TTO3UKH
PIBHUMHU YaCTKAMU.

3HAYHUM TOMUTOM KOPHUCTYIOThCS TaKi MpOrpa-
MU, 9K “migbrosa” (st BiCHKOBOCHYKOOBINB) i
“MostoftiskHa” — /11 MOJIOIUX Jitojieit He ctapiie 30
pokis. Ilozibui mporpamu mependadaioTh HaJaHHI
MO3UKHU CTPOKOM Bizf 3 10 15 poKiB i3 mjoMicsauHuM
naiioBuM BHeckoM Bizl 100 y. o. YieHChKUI BHECOK
micast mpuabaHHsg KBapTUpHM CTaHOBUTH 2,5—3,0 %
CyMU BUJIIJIEHOT TIO3UKH.

KpenuTHi KUTJIOBI KOOMEpaTUBU ITIPOMOHYIOTH
poTrpaMy, STKa HAJA€ MOKJIWBICTH 1HITUM FOPUAY-
HUM 0c00aM MOKPAITUTH KUTJI0BI yMOBH CBOIM CIIiB-
pobGitHukaM. BurigHicts i€l mporpaMu moJjsrae B
TOMY, 10 HOMiOHI IOpuAMYHi 0co6U-POGOTOLABII
3BiJIbHEHI BiJI YWIEHCHKUX BHECKIB IIC/IS IPUAOAHHS
skutTiia. B pesysbraTi BapTicTh KyIJICHOI KBAaPTUPH 32
15 POKiB PO3CTPOYKH 3POCTAE B CEPEAHBOMY HE OiJb-
mre Hix Ha 10 %.

IuTepecu maiioBuka 3abe3redyoTbes nepeadave-
HUM YCTAaHOBYUMU JOKYMEHTAMU KOOIIEPATUBY IIpa-
BOM BJIACHUMKA 1210 3POOUTH HOT0 MOCTYIIKY, TI01apy-
BaTH a0 3aJIUITATH Y CriauiHy. YieH KoorepaTuBy

Ma€ MOXKJIUBICTD 3POOUTH TIEPEPAXYHOK HA MEHIITY,
HiK Tependadanoch TMOTEPeaHbo, KUTIOBY TLIONLY
KBapTUPHU. Y Pa3i BUXOAY i3 UJIEHIB KOOTIEPATUBY 3
Oyb-SIKMX MOTUBIB (HAIPUKJIa, 3 (iHAHCOBUX IIPH-
YKMH) KOOTepaTUB 30008’ I3aHNI TTOBEPHYTH Tail Ta-
KOTO 4JieHa ¥ TOBHOMY 06Cs3i.

BaraTpox 4sieHiB KoorepaTUBY BJIAIITOBYE MOXK-
JIUBICTb OTPUMAHHS BiJl KOOTEpPaTUBY TO3UKU Ha
PEMOHT JKUTJIa, TPUAOaHOTO Yepes Koorepatus. Bap-
TiCTh MOAIOHOrO PEMOHTY MOYKHA Opasy BKJIIOYM-
TH B OPIEHTOBHY BapTiCTh KBAPTHUPH IIPU IIATOTOBII
JIOTOBOPY KYTIBJi-TTPO/IasKy HOBOI KBapTUPH. Y 11HO-
My pasi HmaliOBMK BUILIaYyBaTUME HEOOXIIHY CyMy
BIIPOJIOBSK CTPOKY PO3CTPOUKY IIifT YAC MPOKUBAHHS
y HOBiH i Bi/[peMOHTOBaHill KBapTupi [4].

Bonnouac npuabaHHs JKUTIAa HA 3acaax KOoTle-
PATUBHOTO KPEIUTYBAHHS XO0YU i € OHUM i3 TIepCIek-
TUBHUX CIIOCOOIB iHBECTYBaHHS B JKUTJIOBE OY/IiB-
HUIITBO, OTHAK /IA€ Ii/ICTaBU MIOJI0 MOTO KPUTUYHOI
orinku. OAWH 3 OCHOBHUWX HEMOJIKIB MOAiOGHOTO
crioco0y iHBeCTYBaHHS B IPUAGAHHS JKUTJIA TOJISATAE
B TOMY, [0 B I1iil cXeMi BiZICyTHIiiI HOpDMaTUBHO BU3-
HaYeHWH MeXaHi3M TTpodeciitHoOTOo 1iIbOBOTO 1HBEC-
TyBaHHSI HaKOIIWYeHWX KOIITIB 1 HA/AaHHS TapaHTii
iHBecTopaM (UJieHaM TaKUX KOOIIePaTUBIB) y BUTIAI-
Ky HegoOpOCOBICHUX il PO3NOPSAAHUKIB KOIITIB i
MIPSITHAKIB.

OcraHHiM 9acoM y TIPaBO3aCTOCOBYIN TPAKTHUII
Ma€ MicIle 3aCTOCYBaHHS TaKOX IHITUX HETPau-
iHHUX c110co0iB 3a/IyuyeHHs IPOLIOBUX KOIITIB JIst
OyziBHMLTBA OaraTOKBapTHPHUX JKUTJIOBUX OY-
muHKiB. Hepiako 3asmaveni cmocobu iHBeCTYyBaHHS
MICTSThb O3HAKM y/IaBaHUX IIPABOYMHIB YHACJIIOK
TOTO, 110 HA MOMEHT 3aJIy4eHHSI TPOIIOBUX KOIITIB
3aCTOCOBYIOTBCS IHIIOTO ILJIBOBOTO CIIPSIMYyBaHHS
JIOTOBIPHI UM iHIIT TTPABOBI KOHCTPYKILii, SKi MPSIMO
He nepeabadaroTh IHBECTYBAHHS 3a/y4eHUX KOIITIB
y OyAiBHUITBO 4K pUAGaHHs KUT/Ia. Taka IpaKTu-
Ka BUKJMKaHA HOPMAaTHBHOK HEBU3HAYEHICTIO IO-
YaTKOBOTO 1 KiHIIEBOTO MOMEHTIB y TIpoIieci iHBecTy-
BaHHS B JKUTJIO. 3a0y/I0BHUKK MOYNHAIOTh MTPOIAK
KBapTHP 1€ Ha CTajil 3aTBepAKEHHS OyAiBeIbHUX
IporpaM i OTPUMaHHs A03BOJIB (He Ha OyIiBHUII-
TBO!) Ha po3pOOKY IIPOEKTHOI JOKYMEHTAII. A Mix
0hOPMIIEHHAM 1 T03BOJIOM Ha OYIiBHUIITBO MOKYTh
MIPOMUHYTU POKU. JlOCUTb YacTO MicJs MiMuCaHHs
JIOTOBOPIB TIPO OYAIBHUIITBO KBAPTHUP i OTPUMAHHS
Bil TpOMajisiH Tporneil 3a0yI0OBHUK 3[#ICHIOE TIOC-
TYIIKY PO3p0O6JIEHOT TOKYMEHTAITIT 1 CBOIX IIpaB iHIIi it
opramizaitii, stka 6yie 3aiiMaTHCSA HACTYITHIM €TarioM
OyMiBHUIITBA, 3a0yBIIN TP I[bOMY O(DOPMUTH 3e-
MeJIbHY AUISHKY. Takuil JaHIIOT MOXe BUSBUTHUCS
JIOCUTD TOBTUM...
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Heseaxcarouu na cmandapmuy popmy ineecmuyiiinux 002060pie, wacmo npasa ma
0006’s13KU, NUMAHHSA NPABOBIOHOCUH CMOPIH BUKLAOAIOMbCS 8 HUX HeuimKo. JJouitvio 0o-

NOBHUMU BU3HAYEHULI 3AKOHOM “3aKpumuil

)

nepenix 00208ipHUxX CNocobis iHeecmyeanis 6

6ydienuymaeo scumia 002080pom 001b060L yuacmi 6 6yOisHUUMEI HCUMIA.

Hecmomps na cmandapmuyio popmy un6ecmuyuonivlx 002080p08, 4ACmo npasa u
06a3aHHOCIU, BONPOCHL NPABOOMHOULEHUT CINOPOH U3NAAIOMCS 6 HUX HeuemKo. Leneco-
06pasno 0ONOIHUMY ONPeOeseHHbII 3AKOHOM “3aKpbimulil” nepeuers 002080PHHIX CHOCO-
008 UHBECTUPOBAHUSL 8 CIPOUTNETBCINEO JCULbS 002080POM 006020 YUACMUS 8 CIPOU-

meJjtbCcmee HCUIbA.

Despite of the standard form of investment contracts, frequently questions of relations
of partners are stated in them indistinctly. It is expedient to add the “closed” list of contrac-
tual ways of investment determined by the law in construction of habitation by the contract
of individual share in construction of habitation.
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