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BJIOCKOHAJIEHHSA ®IHAHCOBOI'O 3ABE3IIEYEHHSA AKINIOHEPHUX
TOBAPUCTB Y CBITJII HOBOI'O 3AKOHOJIABCTBA

Poszkpumo cymmuicme axyionepnoi ¢opmu enacuocmi, 6uodineHo npoodemHi
NUMAaHHA QQYHKYIOHYBAHHS AKYIOHEPpHUX mosapucme 6 YKpaiui, 00CHioNCeHo
ocobaugocmi HOB8020 3AKOHOO0ABCMBA MA BU3HAYEHO IX 6NIU8 Ha (hiHaHcose
3a0e3neyenHsi KOpRopamu8HoO20 CeKmopy.

Knwuoei cnosa. akyionepna éracHicmo, akyioHepHi mosapucmed, inancosi

pecypcu, Qinancose 3a6e3neueHHs..

YCOBEPHIEHCTBOBAHHUE ®IHAHCOBOI'O OBECIIEYUEHU S
AKIIMUOHEPHBIX OBHIECTB B CBETE HOBOI'O
3AKOHO/JATEJIBCTBA

PackppiTa CymHOCTH aKIUOHEPHOW (OpMBI COOCTBEHHOCTH, BBIJICICHBI
npoOJieMHbIE acHeKThl (PYHKIIMOHHPOBAHUS AaKIIMOHEPHBIX OOIIECTB B YKpauHe,
UCCIIEIOBaHbI 0COOCHHOCTH HOBOT'O 3aKOHOAATEIHCTBA U OMPEICIICHO UX BIUSHUE HA
(buHaHCOBOE OOecTIeYeHHEe KOPIIOPATUBHOI'O CEKTOPA.
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IMPROVEMENT OF FINANCIAL SECURITY FOR CORPORATIONS
ACCORDING TO THE NEW LEGISLATION

This article carries material about the problem factors of the corporation’s
activities and the new legislation influence of the corporative finance.
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Beryn. Ha cyudacHoMy erami COLaJIbHO-€KOHOMIYHOTO PO3BUTKY, SIKOMY
IpUTaMaHH1 MpoLecH Iiiodaizamii, yYMoOBH (yHKLIOHYBAaHHS Ta XapakTep AISUIbHOCTI
MIJIPUEMCTB CYTTEBO 3MIHIOIOTBCS, MIO 3YMOBIIIOE BIIXIJ BiJ] CTEPEOTHUIIIB
roCIOAAPIOBAaHHA Ta MHUCJIEHHS KaTeropisiMd IHAYCTPIAJbHOTO CYCHUIBCTBA.
Tpancdopmarniiidi nporecu, IHCTUTYIIHHI 3MIHU B €KOHOMII[I YKpaiHU 3yMOBIIOIOTh
0COOJMBOCTI BUHHKHEHHS AaKIIOHEPHUX TOBAPUCTB 1 BHUMArarOTh SIKICHO HOBHUX
MIAXOJMIB JI0 BUBYEHHS MISUIBHOCTI KOPHOPATU30BAHUX MIANPUEMCTB Ta OI[IHKH
pe3yabTaTiB iX pobotu [2].

AKIIIOHEpHE TOBAapUCTBO — II€ BIJKPUTA CUCTEMA, PE3YJbTATH ISUIBHOCTI SIKO1
3ajexaTh HE JIMIIE BiJ BHYTpIIIHIX, a M BiJ 30BHINIHIX YWHHUKIB BIUIMBY.
Oco06nuBICTIO (PYHKIIIOHYBaHHSI KOPIHOpAIlidl € iCHyBaHHS PI3HUX 3a IHTEpecaMH Ta
MOXJIMBOCTSIMH BIUIMBY Ha pPE3yJbTaTHU MAISUIBHOCTI TPYN 3alliKaBJICHUX CTOPIH.
Haii0inpi BaroMuMu € 1HTEpecH TaKUX TPyl sIK aKIIOHEpH, MEHEIKEpH, HalMaH1
MpaILiBHUKHA TIANPUEMCTBA, KPEAUTOPH, JEprKaBa, MOCTAYAIBHHUKH Ta CIIOKUBadl.
Came BOHUM Ta XapakTep B3a€MO/Iii IHTEPECIB IIUX TPYI CHOPABISAIOTh 3HAYHUM BIUIUB
Ha eEeKTUBHICTh JISTILHOCTI KOMIaHii. PI3HOCIPAMOBaHICTh IHTEPECIB 3aI[IKABICHUX
CTOpIH y aKI[IOHEPHOMY TOBAapPUCTBI CIPUUYUHSE BUHUKHEHHS KOH(DIIKTIB BCEpEAUH1
KOpIopailii, 1o 3HAa4YHO NOocHabaoe i1 MO3UIli y 30BHIIIHBOMY CEPEIOBUIIL.
Po3B’si3aHHsT KOH(DIIIKTIB IHTEPECIB Ta Y3TOJKEHHS LUIEH AISIBHOCTI aKIIOHEPHOT'O
TOBAapUCTBA 3 yCiMa yYaCHHUKaMH KOPHMOPATUBHHUX BIJHOCHH MIABUIIYE CTIMKICTH Ta
PO3LINPIOE MEPCIEKTUBHU (PYHKIIIOHYBaHHSI KOMIaHIi, CIIPUSIE TUHAMI3MY PO3BUTKY 1
MIJBUIICHHIO €EeKTUBHOCTI ii JISIIbHOCTI.

JlocnipkeHHI0 MpoOiaeMaTUKu opraHizaimii 1 (YHKIIOHYBaHHS aKI[IOHEPHUX
TOBAapUCTB Ta MUTaHb (HPIHAHCOBOTO 3a0e3MEUYEHHs KOPHOpalliil MpUCBAYEHI HAYKOBI1
npaii 3apyOoikHux BueHux Jlprobiena Crenmi, [dem0 Anu, Jla Ilopra, Jlomec-mae-
Cinaneca, Makkonnenna, Hoiibayepa, CepBaeca, Ilnelidepa Ta BITUMIHSIHUX
nocmiauukiB [.JI. Cazonms, B.I. Mimenka, T. benp, B.A. €Brymescskoro, H.B.
byrenko, T.O. J[sueHKo Ta 1HIIUX.

IMocranoBka 3aBnanHs. 17 Bepecus 2008 poxky OyB omyOmikoBaHui 3aKOH

VYkpainu “Ilpo akmionepHi toBapuctBa” Nebl4-VI. B VkpaiHi 11eif 3akOH HE MOIJIH



OPUUHATH TpoTAroM Oaratbox pokiB. [loumnatoun 3 2000 poky wormpma
ckiaukaHHsIMH BepxoBuoi Paan Oyno Biaxmineno 12 Bepciit HOTO 3aKOHOIIPOEKTY,
X0oua CHiJ] 3ayBaXUTH, IO MOJIOHI 3aKOHU BXKe MpUUHATI B ycix kpainax CHJI.
3aBIaHHSIM JIOCTIPKEHHSI JAaHOi CTaTTi € PO3KPUTTS MepeBar 1 HEAOJIKIB HOBOTO
3aKOHO/ABCTBA 3 TOUKHU 30pYy (PIHAHCOBOTO 3a0€3MEeUEHHS aKIIIOHEPHUX TOBAPUCTB.

Pe3yabraTu nociimkeHHsi. AKIIIOHEpHI TOBAPUCTBA BUHUKIIU JIOCUTH JABHO,
o Oyn0 3yMOBIIEHO MEpII 3a BCEe MOTpeOaMu PO3BUTKY MPOJYKTHUBHUX CHUJI HA
BIIMOBIIHOMY  €Tali  €BOJIOLII  KamiTalxicTuyHoro  BupoOHunTBa. lIpouec
BUHUKHEHHS, (YHKI[IOHYBaHHS 1 PO3BUTKY AaKI[IOHEPHOI BJIACHOCTI OXOILIIOE
TPUBAJIU TEPioJ ICTOPIl, KOJU TPAIUISIMCS CYTTEB1 3MIHU JaHOI (OPMHU BIACHOCTI
MiJ BIUIMBOM €BOJIOINII (opM opraHizamii MiANPUEMCTB B3arajii 1 akKI[IOHEPHUX
TOBAapUCTB, SIKI € €KOHOMIYHUMH (popMamu peanizailii BIANOBIIHUX BUIIB 1 Gopm
BlacHOCTL. CymepeuHicTh MDK MNOTpeOOoI0 B OUIBIIMX po3Mipax KamiTalny 1
0OMEXXEeHUMHU MOXKJIMBOCTSIMU MOr0 KOHIIEHTpaIlli, sika IpUTaMaHHa TakuMm (hopmam
MIJIPUEMCTBA, PO3B’SI3YETHCS Y€pe3 BUHUKHEHHS MIAIPUEMCTB aKI[IOHEPHOT popmH,
TOOTO aKI[IOHEPHOI BJIACHOCTI.

TakuM YMHOM, OCHOBHA TMpPUYMHA BHUHUKHEHHS aKI[IOHEPHUX TOBAPHUCTB
MOJISITa€ B MPOTUPIYYl MDK 3pOCTAIOYMM OOCSTOM BHUPOOHMIITBA Ta OOMEKEHUMHU
po3MipaMH 1HAWBIAyaldbHOTO KamiTany. [lopsa 3 muM ciif 3BaKUTH Ha TMOCTIHHY
KOHKYPEHTHY OOpOThOY 1 CymepedHOCTI B KJjacli KamiTajicTiB. 3 OJHOro OOKY,
Toumnacsi OoOpoThbO0a MK PI3HUMU rpynaMu (YHKI[IOHYIOYMX KaIiTaliCTiB-
MIJIPUEMIIIB 32 MPIOPUTETHE OTPUMAHHS BUTIJHUX MO3UMYOK y OaHkax. 3 1HIIOrO
O0OKy, Maja MiIClle TakoX OopoTh0a MK (DYHKIIOHYIOUMMHU MIANPUEMISIMUA 1
BJACHUKAMHM ITO3MYKOBOI'O KaIliTally 3a PO3MOMLI OTPUMAHOro mpuOyTKy (TOOTO 3a
po3Mipu CBOiX moxofiB). KpiM TOro, cycmiibHe BHPOOHHIITBO pPO3BUBAETHCS
HEpPIBHOMIPHO, y (OpMi €KOHOMIYHMX ITMKJIB, IO 3yMOBJIIOE 1 HEPIBHOMIPHICTH
MPOMO3UIIi MO3WYKOBOrO KamiTaly. 3rajfiaHi OpUYUHU 3MYIIYIOTh IATPHEMIIIB
YVKJIaJaTh YroJu MpO 3aCHYBaHHS aKI[IOHEPHUX TOBApPUCTB 1 MOO1TI3alll0 KamiTasiB

3aBJISIKHM BUITYCKY (eMicii) aKIIii.



Ho lksitHa 2009 poky akimioHepHI TOBapuUCTBAa B YKpaiHi MOAUISIOTHCS Ha
BIIKPUTI 1 3aKpUTI. AKIlli BIIKPUTOTO TOBAPUCTBA MOXYTh MEPEXOJUTH BIJ OJIHIET
ocobu ((hi3u4HOI, IOPUAMYHOI) 10 iHIIOT 0e3 3roAu PEIITH aKI[IOHEPiB, TOOTO BiIBHO
MpPOJIaBaTUCA Ta KYyIyBaTHCS BciMa OaxalUWMHU 1 KOTHPYBAaTUCh Ha (OHIOBUX
Oipkax.

Sk 1 Oyap-siKl 1HIIT BUAM MiANPUEMCTB, aKI[IOHEPHI TOBAPUCTBA MAlOTh CBOI
MO3UTHUBHI 1 HETaTUBHI 03HaKU. Cepel MO3UTUBHUX, OKPIM 3raflaHuX, BUOKPEMHMO!

- 3JJaTHICTb 3HAYHO PO3IIUPIOBATH JiXKepena (piHAaHCYBaHHS CBO€ET N1SUTbHOCTI;

- IEMOKpATH3aIlisl YIPaBIiHHSA KOMIaHIe0 (M IMPHEMCTBOM);

- YIOCKOHAQJEHHS TOCHOJAPCHKUX 3B SI3KIB  MIXK  TOCHOJAPIOIYUMU
cy0’ekTamu;

- MOJIMBICTh ONEPATHUBHOrO OYIIBHMIITBA HA aKyMyJIbOBaHI KOIUTH HOBHUX
MIJIPUEMCTB, 110 MOCTA0II0E AUCTTPOTIOPLIMHICT B €KOHOMIIII Ta CIIPUSIE€ 3HUKEHHIO
TOBapHOTO JeiuTy;

- TPUCKOPEHHS TMpOolleCy MDKraiay3eBOoro IepeluBaHHs KamiTalny 1
BrpoBa/keHHS HTP y nux ramyssx;

- MIOCUJICHHS 3a1HTEPECOBAHOCTI MPAlIBHUKIB y pe3yjbTaTax BIACHOI Mpailii, a
TaKOX MOXJIMBICTh MEBHOI'O MOJOJIAHHS iX BIIYY’KEHHS BIJ BJIACHOCTI Ha 3aco0u
BUPOOHUIITBA 1 CTBOPEHUHN MPOAYKT Ta 1H.

OCHOBHMMHU HETaTUBHUMH pPHUCAMU AaKIIOHEPHUX MIANPUEMCTB €. MOXJIUBA
BTpAaTa aKIlii IpiOHMMH akifionepam# (1 HE JIUIIIC HUMH) il 9aC €KOHOMIYHOT KPHU3H;
MOCUJICHHS 3aJIEKHOCTI M MIAKOHTPOJIBHOCTI MEHIIMX AKI[IOHEPHUX KOMIIAHIM Bij
MOTYTHIIIINX; BUKOPUCTAHHS aKI[IOHEPHOI (OpMU SIK 3acO0y MPUMYCOBOTO BHUKYITY
HepeHTa0enpHuX (iTianiB, IEXiB Ta IHIIMX TOCHOJAPCHKUX CTPYKTYP; 3POCTAHHS
MacH (piKTUBHOTO KamiTally 1 MOKIIMBICTh (DIHAHCOBUX MaxiHairii Toiro [2].

B Vkpaini OuibliicTh BENMKUX Ta CEPEAHIX MIANPUEMCTB  MalOTh
opraHizaliiHO-IpaBoBy (OpMy akKI[IOHEPHUX TOBAPUCTB, TOA1I sK 3akoH «IIpo
rocrmoJlapcbki  TOBapUCTBa»  3a0e3MedyyBaB 3HAYHUN  pPIBEHb  HE3aJIEXKHOCTI
MEHEIKEPIB BiJ aKIIOHEPIB Ta MPAKTUYHO HEOOMEKEH1 MOXKJIUBOCTI 3JIOBKHBAHHS

KOHTPOJIEM JIJI1 KOHTPOIIOIOUMX aKI[IOHEPIB. MOTUBU yXBaJ€HHS KJIIFOYOBUX PIIICHb



KEpIBHULITBOM aKI[IOHEPHUX TOBAPUCTB YaCTO € HE MPOTHO30BAHUMHU, 00 MEHEIKEPH
3a3BUYal JiOTh B iHTepecax TpeTix (IMoB’s3aHMX) 0ci0, a He caMoro ToBapucTBa. B
TaKMX YMOBax HaJ3BUYAHO CKJIAJHUM € MPOTHO3YBAaHHSA IOBEAIHKU CYO’€KTIB
rocroJIaproBaHHs, 5Kl BUPOOJsitoTh Onu3bko /5% BBII. Kpim Toro ne npu3BoauTh
0 YHUKHEHHSI OMNOJATKYBaHHS 3HAYHOI YACTHUHU JOXOMIB BiJl BHUPOOHUYOI
JUSIBHOCTI, BIJCYTHOCTI MaTeplajlbHUX CTUMYJIIB JUIsli MIHOPUTAPHHUX AaKI1OHEPIB,
HaJIMIpPHOI KOHIIEHTpAIIli BIIACHOCTI, MIEPMaHEHTHOT'O0 HECTIHKOr0 ()iHAHCOBOTO CTaHY.
Ile cTBOprOBanO CHPUSTIMBI MEPEAYMOBH Ji BUIYYEHHS NEPEBAKHOI YACTUHU
npuOyTKy Bifg aisnbHOCTI AT 1, AK HAcHiIOK, CKOPOYEHHS JKEepeNl BIaCHUX
(hiHaHCOBUX PECYPCIB.

Hecraua BnacHux (iHAHCOBUX peECypciB MPU3BOAUTH JIO BIJACYTHOCTI
MOXJIMBOCTI TIOHOBJICHHS BUPOOHMYMX (POHAIB MiJANPUEMCTB, BHACHIIIOK YOrO
BUTOTOBJIEHA  HUMHM  TPOJYKIS  MOCTyNOBO,  ajl€  BIEBHEHO  BTpavae
KOHKYPEHTOCTIPOMOXHICTh SIK Ha 30BHIIIHbOMY, TaK 1 Ha BHYTPIIIIHbOMY PUHKAX.

Teopetnuno koHcTpykuiss AT Hagae 1ICTOTHI MepeBaru y NUTaHHI 3aJy4€HHS
KOIITIB 4epe3 1HBecTullii. OAHaK, SIKIIO B OUIBIIOCTI PO3BUHEHUX KpaiH aKI[IOHEpHI1
KOMIMaHIi MOBHOIO MIPOI0 KOPHUCTYIOTHCS I[I€I0 TEpeBaror, TO MacoBa Oe3kapHa
eKCHpoIIpiallisi aKliOHepiB MEHIIOCTI Ta MOPYILIEHHS IXHIX MPaB y BIAMOBIAHOCTI J0
HOpM 3akoHy «IIpo rocmomapchki TOBapHCTBa» MiAIPBaIU JAOBIPY MEPEBAXKHOT
OUTBIIIOCTI HACENICHHS YKpaiHM Ta OaraTbOX I1HO3EMHHUX IHBECTOPIB 10 aKIii
YKpaiHCHbKUX MIANPUEMCTB SIK J0 MPUBAOIMBOrO I1HBECTUIIMHOTO I1HCTPYMEHTY.
Takum gynHOM, NHIIE ASSKI 3-TOMDK 35 THC. YKpaTHCHKUX AT MOXKYTh CKOPUCTATHUCS
rOJIOBHOIO TIEpeBaroro, Ky maia O iM 3a0e3neuyBaTv iX OpraHizaliiHO-IIpaBOBa
dopma [4]. bamancyBaHHS OUIBIIOCTI aKI[IOHCPHUX TOBApUCTB Ha MEXI
MJIATOCIIPOMOKHOCTI HETaTMBHUM YHWHOM TO3HAYA€ThCA 1 Ha (YHKI[IOHYBaHHI
0aHKIBCHbKO1 CHCTEMHU, 1110 B CBOIO YEPry MPU3BOJAUTH N0 3A0POKYAHHS KPEIUTHHUX
pecypcis.

Bunyuenns npuOyTKiB, 10 CTajJO0 MAacOBUM SIBHIIEM B YKPaiHChKUX
aKI[IOHEPHUX TOBApUCTBAX, HEPO3PUBHO TOB’SI3aHE 3 BUKPUBICHHSIM abo

(danpiryBaHHSIM TOKa3HUKIB (piHaHcoBoi 3BiTHOCTI. lle, dakTuuHO, O3Haudae, IO



YKpaiHChKUM ypsii onepye JaHUMHU Ta iH(OpMalli€ro, sika HE BIANOBIJA€E AIMCHOCTI,
aKI[IOHEpU OTPUMYIOTH (PIHAHCOBY 3BITHICTh TOBApUCTBA, SIKA TAKOX HE BIJMOBIIA€
JIACHOCTI, MEHEI)KMEHT Ta KOHTPOJIOIOYHMM aKIIOHEp 3MYLIEHI BECTH MOJBIMHY YU
HaBITh MOTPIHHY 3BITHICTH, KA TAKOX ypakKeHa BUCOKHM PU3UKOM BUKPUBJICHB [3].
3ayBaxuMo, 110 HOBUU 3akoH ,,IIpo akiioHepHi ToBapucTBa’ 3BHYANHO HE
31aT€H BUPIMIUTU BCl MPOOJEMH1 MUTaHHS (DYHKIIOHYBAaHHS KOPIOPATHUBHOI (popMu
BJIaCHOCTI B YKpaiHi, aje BiH MICTUTh KIIOYOBI TIOJIOKCHHS, CIPSMOBaHI Ha
MOKpaIleHHs (PiIHAHCOBOTO 3a0€3IMEeUEHHSI aKIIOHEPHUX TOBAPUCTB B Y KpaiHi.

B nepury yepry HOBHU 3aKOH CIIPSIMOBAHUN Ha MPOTUJIIIO peiaiepaM 1 3aXUCTy
MpaBa BJIacCHOCTI. 30Kpema, 3aKOHOM IiepeadadyeHo MEpPEeBaKHE MPaBO aKI[loHEpa
npua0aTH PO3MIIIEHI TOBAPUCTBOM MPOCTI aKIIi MPOMOPIIHHO YaCTIl HAJIEKHUX
HOMy TpOCTHX akKliil y 3arajibHiid KUIBKOCTI MPOCTUX akKIlid, M0 CHOPUATUME
KamiTani3aiii TOBapucTBa 1 ,,pO3MUBAHHIO" CTPYKTypHu BiacHOCTi. llepeBenenns
NeAKUX KIIYOBHX ITOBHOBa)XKCHBb BIJ 300piB akiioHepiB a0 Harmsgosoi pamwm,
30KpeMa OOpaHHS JUPEKTOpa, Ma€ Ha METI CTaOLII3aIlii0 YIPAaBIIHCHKOI CUCTEMH 1,
(1HaHCOBOT CUCTEMH, K OJHIET 13 CKIAJOBUX.

[TonoxkeHHs 1010 MOAUTY aKI[IOHEPHUX TOBAPUCTB Ha MyOJiuHI 1 MPUBATHI,
CIPOILEHHS TPOLIEAYPU PEECTpallli TOBAPUCTBA 1 BCTAHOBJIEHHS BUMOT s
MyOJIIYHUX TOBAPHUCTB IIOA0 OOOB’A3KOBOI ydacTi B Toprax Ha (OHAOBUX OIpxax
3/1aTHE aKTUBI3yBaTU YKPaiHCbKUU (POHIOBUN PUHOK 1 MPUBEPHYTH OLIBITY yBary o
BITUU3HSHOT'O KOPIOPATUBHOTO CEKTOPY SIK BEIMKUX, TaK 1 APIOHUX 1HBECTOPIB.

Bnockonanennss mpoueayp npuaOaHHs 3HAYHOTO MAKETy aKI[iid 1 BaXKIUBI1
MUTAHHS 3aXUCTy MIHOPUTApHUX akilloHepiB, NepeadadyeHli B HOBOMY 3aKOHI,
CIOPUSTUMYTh MIIBUIICHHIO 1HBECTUIIHOT MPUBAOIUBOCTI YKPAiHCHKUX KOpIOpaIii
BHACJIIIOK MPO30POCTI 3MiH B CTPYKTYpl BJIACHOCTI TOBApHUCTBA, KyMYJSITUBHOTO
roJIOCYBaHHSI, BJOCKOHAJEHHS MPOLEAYPH JICTUHTY I MyOIIYHUX AKI[IOHEPHUX
TOBApHUCTB.

Takox cnil NMIAKPECIUTH Te, 110 Y HOBOMY 3aKOHI 3YIUHEHO CXEMY, KOJIH
MIJKOHTPOJIBHUN TEBHUM aKI[IOHEPaM MEHE/KMEHT Ha MiANPUEMCTBI CaMOBLIBHO

BHBOJMB aKTUBHU TOBApHCTBA. Lle mocsaraeTbcs MIIIXOM BBEJCHHS MOHSATTS ‘‘3HAYHUUN



MpaBOYMH — MPABOYMH, YYUHEHUU AaKIIOHEPHUM TOBAPUCTBOM, SKIIO PUHKOBA
BapTICTh MaifHa, M0 € HOro mpeaMeToM, cTaHoBUTH 10 1 OibIe BiACOTKIB BapTOCTi
aKTUBIB HaguieHHs  HarasmoBoi BUKJIIOUYHUMHU

TOBapucTBa...”, 1 paau

MOBHOBAKCHHSIMU IIOAO TNPUUHATTA PIIEHb ... [P0 BYMHEHHS 3HAYHUX
npaBovHHiB...” [1].

[lo3UTUBHUM HOBOBBEJEHHSAM € BHMOra MPO HEOOXITHICTh 3MEHIICHHS
CTaTyTHOTO KaIliTaay TOBapHCTBA, SKIIO BapTiCTh YUCTHX AKTHUBIB (PI3HHIT MIiX
aKTUBaMHU 1 3000B’SI3aHHAMH) OyJe MEHINIOK 3a BJIacCHWH KamiTal. BpaxoByrouun
3a/IeKJIapOBaHU 3aKOHOM MIHIMAJIBHUN PO3MIp CTAaTYTHOTO KalliTaly, BBAXKaeEMO, 110

1€ TIOJIOXKEHHS CIPUATHME MIABUILIEHHIO 3aI[IKaBICHOCTI aKI[IOHEPIB 1 MEHEXKEPIB B

3pOCTaHHI

(1HAHCOBY CTIMKICTb.

KamiTaiizamii mpuOyTKIB TOBapUCTB, M0 3HAYHO MIABUIIHUTH I1XHIO

Otxe, MokHa CHOPMYITIOBATH 1 BUIIIUTHA TOJIOBHI BaXXKJIMB1I MOMEHTH HOBOTO

3akony Ykpainu ,,[Ipo akiiionepHi ToBapucTBa’”.

Ba:xniusi HoBamii 3akony Ykpaiuum ,,IIpo akuionepni TtoBapucra”

JlJist MaKOpUTAPHUX AKLIOHEPIB

Jlyiss MiHOpUTaApHUX aKUIOHEPiB

1. 3nayHMii NPaBOYHH - IPABOYHH,
YUYHHEHHMH aKIiOHEPHUM TOBApPHCTBOM,
SIKII0 PUHKOBA BapTicTh MaiiHa (pooirT,
MOCJIYT) 1IO € HOT0 MPeMeTOM, CTAHOBHTH
10 i Oli1bII BigcoTKiB BapTOCTi aKTHBIB
TOBAPHMCTBA, 32 IAHUMH OCTAHHBLOI PiYHOL
¢pinancosoi 3BiTHOCTI

2. llopsaok Bixuy:KeHHS aKUiii: 1J1s
npuBaTtHux AT — nepeBakHe NpaBo IHIIKUX
aKIiOHepiB BUKYNUTH AKIIL

3. 3MeHIIeHHS CTATYTHOI0 KamiTaJy:
BiI0YBa€ThCH, IKIIO BAPTICTh YMCTUX
aKTHBIB (AKTHUBH — 3000B’sI3aHHA) €
MEHIIMMH 32 BAJCHHII KamiTaj

4. 3000B’sA13aHHSA 11010 000B’SI3KOBOI'0
MOBITOMJIEHHS KOKHOT'0 KPeJAUTOPAa Mpo
3MEHIIEHHS CTATYTHOI0 KamiTaay

5. PimmeHHd moao eMicii — akmii: TiIbKH 32
pillleHHAM 3arajbHUX 300piB, 00Jriramii —
AKINO Oinbie 25% cTaTYyTHOrO KamiTaay —

1. KymyasiTuBHE roJIOCYBaHHS - TOJIOCYBAHHSA
i 4yac oOpaHHs OPraHiB TOBapHCTBA, KOJIM
3arajibHa KUIbKICTh roJ10CiB aKkIioHepa
IMOMHOJKYE€ThCSl HA KUIBKICTh 4JICHIB Oprany
AKLiIOHEPHOT0 TOBAPHUCTBA, 0 00MPAKTHCS, a
aKLioHep Ma€ MPaBo BigaTH BCi migpaxoBaHi
TAKHM YMHOM I'0JIOCH 32 OJJTHOTO KAHIM/IaTa
a00 po3moaLIUTH IX MiK KiJIbKOMa
KaHAUWAaTaAMHU

2. IlpaBo Ha KoHcoJdigauilo axkuii, o
YHEMOKJIMBJIIOE€ PO3MUBAHHS MAKETIB aKIii

3. Akuii ToBapucTBa iCHYIOTh BHKJIIOYHO B
0e3rokyMeHTapHiii ¢opmi — miABHIYIOTHCS
BHUTPATH Ha 30epiraHus

4. YkiaaaeHHsl [0roBOpIiB KYHIiBJi HpPoOaaxy
akuiil my0/iYHOro aKNiOHepHOro TOBAPHCTBA,
sike MPOMILIO NPOUeAYpPY JICTHHIY Ha
(donaosiii Oip:ki 37ilCHIOETHCA JHIEe HA Wii
¢donnosii 0ipxki

5. MoxauBicTh YyKJIageHHS [0rOBOpPY MIK
aKnmioHepaMu, 3a SIKHM Ha aKIioHepiB
NMOKJIAAAKTHCA A0AATKOBI 000B’SI3KHM, Y TOMY



JlJist MaKOpUTAPHUX AKLIOHEPIB

Jlyiss MiHOpUTAapHUX aKUIOHEPiB

3a pillIeHHSIM 3araJbHUX 300piB

6. Po3minieHHs akiii Ti1bKH 32 pUHKOBOIO
BapTICTIO
7. MOKJIMBICTD CILIATH aKIili MalfHOM

8. 3000B’s13aHHA 111010 000B’I3KOBOI0O
JicTHHTY 1Jist myOsaiunanx AT

9. Mo:kIMBiCTh BCTAHOBJIEHHS NEePeBAKHUX
NpaB VI BJIACHUKIB NIPUBLIei0OBaHNX
aKIin

10. 3miHu B MOPSAKY NPOBeAeHHS
3araJibHUX 300piB: 1ata (10 30 KBiTHS),
Mice (Mice3Haxo/uKeHHSI TOBAPHCTBA),
KkBopyM (60%0), cnocid rosocyBanns (s
NyOTiYHUX — TIILKH 0I0J1€TeHAMM)

11. O6MexkeHHA 00 MOCATOBHUX 0CI0

ymcai 000B’A30K y4acTi y 3arajJbHuUX 300pax, i
nependavyaeTbCcsl BiANMOBIIAJIBHICTL 32 HOro
HEJOTPUMAHHSL.

6. Bumiara auBigenaiB He mi3HimIe mIecTH
MicsAliB MicJs 3aKiHYeHHs 3BITHOT0 POKY

7. IloBitoMileHHsI aKLiOHepiB NMPO BHILIATY
IUBiTeHIB

8. Ilpomo3uuii akuioHepiB, fIKi CyKymHO €
BJACHHUKaMHU 5 a00 OijiblIe BiICOTKIB MPOCTHX
AKIii, MiaJIAranTh 000B’A3KOBOMY
BKJIIOYECHHIO 10 MOPSAAKY JCHHOI0 3arajbHHUX
300piB

9. MoxkIuBiCTh  OCKApKeHHS
3arajbHHX 300piB aKkioHepoM

pilieHHsA

10. Ocoba (ocodu, MO AiTH CHUJIBHO), SIKA
npuadana KOHTPOJILHUM naker aKmii
nporsirom 20 pgHiB 3 jgatd  npuadaHHS
KOHTPOJILHOTO0 MaKeTa aku0ii 3000B’si3aHa
3aNpoNOHYBATH BCiM aKLioHepaM nmpuadaTtu y
HMX IPOCTi aKIii TOBapucTBa

11. Koxuuii BJIaCHMK NPOCTHX aKLiid Mae
NpaB0 BHMAraTu 3[iliICHEHHs 000B’S3KOBOI0O
BHUKYILY aKLIiOHEPHUM TOBAPUCTBOM
HAJIEKHUX HOMY rOJIOCYIOUYMX aKIii, AKIIO BiH
3apeecTpyBaBcsl ISl Y4YacTi y 3arajbHHX
300pax Ta TrO0JIOCYBAaB MPOTH NPHIAHATTA
3araJibHMMH 300paMHu pillleHHSA

Crnin BIA3HAYUTH, IO B 3aKOH1 MICTUTHCSI 0araTo CyTTEBUX HEMIONIKIB, HA SIKUX

BJK€ ChOT'0JIH1 HAroJOMYIOTh (axiBill 3 MUTaHb KOPIOPATUBHUX BITHOCUH. 30KpeEMa,
nyOtOBaHHS MMOBHOBAXEHb Y 31MCHEHH1 (DIHAHCOBOTO KOHTPOJIO MIXK PEBI3IMHOIO
KOMICIEIO 1 3O0BHINIHIM ayJUTOPOM MOXE CHOPUYUHATH JOAATKOBI KOH(IIKTH
akKI[IOHEpIB 1 MEHEDKMEHTY. AJie 3ayBaXHMMO, IO pa3l BUHUKHEHHS TMEBHUX
TPYAHOILIB y peainizallii IpoTSIroM BiIBEACHOTO CTPOKY MOKHA BHECTH MOIMPABKH J0
3aKOHY.

BucnoBku. MoxHa mijicymyBaTH, 10 BBEICHHS B JIII0 HOBOTO 3aKOHY ,,IIpo
aKI[IOHEpHI1 TOBApUCTBA~ HajJa€e 0araTo MEpPCIEeKTUB 1 MOXKIUBOCTEU g PO30YyI0BU
[MBUII30BaHUX KOPHNOPATUBHUX BIJIHOCHH B YKpaiHi, OCKUIbBKH BUPIIIYE HU3KY
BKJIMBUX MPOOJEMHUX MUTaHb K BEIUKHUX, TaK 1 ApiOHUX akiioHepiB. CTBOpEHHS
Ha 3aKOHOJIaBUOMY PiBHI CTUMYIIB JO 3pOCTAaHHS BHYTPILIHIX JiKeped (PiHAHCOBUX
pecypciB 1,

BOJAHOYAC, 3a0e3MeyeHHs 3axXuUCTy BIJ BWIyYeHHS NPUOYTKIB 3



TOBApUCTBA, Ma€ BUCTYIIATH BaroMuM CTHMYJIOHOUYUM (I)aKTOpOM a0 HiI[BI/IH_ICHHH AK

(h1HAaHCOBOT CTIMKOCTI, TaK 1 MPUOYTKOBOCTI YKPATHCHKOTO KOPIOPATUBHOTO CEKTOPY.
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