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NEKUIA 1. CYTHICTb | MOHATTA KOPMNOPATMBHOIO YTNPABIIHHA

1.1 PyHKUiT KOpNOpPaTMBHOIO YrNpaBniHHSA
1.2. dopmyBaHHs i pearnisauisi KoprnopaTUBHUX iHTEPEeCIB

Jlitepatypa:

Bapuxanno O.B., Kibenko O.P., Hasaposa I".B. KopnopatueHe ynpaeniHHA: HaByanbHWi nocibHuK. Xapkis: Ecnaga,
2003. — C. 9-28, 36-43, 43-54.

ocnopapcbknii koaeke Ykpaiin

3akoH YkpaiHu ,[po rocnogapcbki ToBapuctea”

1.1 ®yHKLiT KOPNOPaTUBHOIO YNpaBiHHA

Sk 1 OinprmicTs iHmmMx kpaid LlenTpansHo-Cxignoi €Bpomnu, YKpaiHa afanTye CBOIO €KOHOMIKY
nmo BuMmor €Bpormeiicbkoro Coro3y Ta CBiToBOi opranizarii Toprieii. BaximBuMm eTamamMu Ha IBOMY
HuUIsiXy Oyl MpolecH pPO3JAep KaBICHHS Ta MPHUBaTH3alii, sSKi TPUBAJIM Maibke MiBTOpa JECSATKH POKIB.
HocBin xpain €sporm Ta IliBHiYHOI AMEpPHKH TOBOIUTH, IO MPOIECH, TOB’S3aHI 3 MEePepo3MoIiiIoM
MalHOBHX TpaB Ha Ti 4M iHIII 00’ €KTH TOCMONAPIOBAHHS HE 3aBEPITYIOThCS HIKOMH. Lle mosSCHIOETRCS K
ICHYBaHHSM PUHKOBOI KOHKYPEHIIii, Tak 1 HEOOXITHICTIO 3JiHCHEHHS KOHTPOJIO 3a JisSUIBHICTIO MEBHUX
ragy3edl 4YM MOOpUeEMCTB 3 OOKy cycmiibcTBa.  HasBHICTH KOHKYpEHII 3MyIIye opraHizarmii
aZanTyBaTHCS 10 3MiH 30BHIIIHBOTO CEPENOBHINA, a TAKOXK 3a0e3meuyBaTu cede JOCTATHBOIO KiJIbKiCTIO
pecypciB, HEOOXiAHUX AJIsl BIACHOTO (QYHKIIOHYBaHHA. B mepmoMy BUnagky OiIbII MPUCTOCOBAHUMH 10
KOHKYPEHTHHX YMOB OyAyTh HEBEJHKi OpraHi3allii, OCKiIbKH caMe BOHU LIBHJIIE pearyloTh Ha MOTpeOH
PUHKY Ta CIIO’KHBaYiB, POCTIIIE aIaNTYIOThCA 110 iX 3MiHN. OqHAK, B CHITY Ail 00’ €KTHBHHUX 3aKOHIB Ti€l
camoi KOHKYpEHIlii, Ha pHHKY BH)KHBAIOTh HAWCHIIBHIIIT

Po3BUTOK KOpPHOPAaTUBHOTO YIpaBIiHHSA B YKpaiHi Oe3mocepeiHbO MOB’SA3aHHUHA 3 iCTOpi€lo
PO3BUTKY KOPIIOPATHUBHOTO yrpaBiiHHS B Pocilicekiit Ta ABcTpo-Yropcrkiit immepisx [lepiri akiionepHi

ToBapucTB Ha TepuTopii Pociiicekoi immepii 3’sBustoThess v apyrid moxoBuHi XVIII - cromitrs:
Pociliceko-koHCTaHTHHOMONbCbKAa KommaHist (1757 p.), Kommanist Ilepcuackkoro topry — 1758 pik,
Pocilicerko-Ameprkancbka kommaHis - 1794 pik. 3 mowatky XIX CTONITTS MOYMHAETHCS CTPIMKE

3pOCTaHHS KUJTbKOCTI KOMIIaHi#, 3aCHOBaHMX Ha aKIioHepHil abo maloBiii popmi BIACHOCTI.

B Vkpaini po3BUTOK akiioHepHOi (opMHU BeACHHS IMiAIPUEMHUIIBKOI JiSUIbHOCTI TOYMHAETHCS
3a yaciB YkpaiHcekoi HapomHoi PecniyOniku ta Ykpaincbkoi [lepikaBu, ajie HaiOLIbI aKkTHBHO TPOIIECH
CTBOPEHHS NAOBUX Ta aKLIOHEPHUX HIANPHUEMCTB MMOYMHAIOTHCS B poku HOBOI €eKOHOMIYHOT O THKH.
Ilepiie pansHCbKE akLiOHEpHE TOBAapHCTBO B YKpaiHcbki Couianmictnuniid Pagsucpkilt PecmyOmimi
3’siBuiiocs 1 ymororo 1922 poky, a 1o 1925 poky ix HamiuyBajocs Bxke 150. Ase Bxke 10 mouatky 1930-x
pokiB i3 kopropanisimu B CPCP 6yino nokindeno. [Ipore 3 1930 poky mo 1985 pik y TomimHbOMY
Pagsacekomy Coro3i popMasibHO AisI0 TpU aKLioHEpHHUX ToBapucTBa — 3oBHimekoHomOank CPCP (1924
pik), 3arajgbHOCOIO3HE aKIllOHEpHE TOBAapUCTBO ,IHTypuct” (1929 p) Ta CrpaxoBe akIliOHEpHE
toBaprictBo CPCP (1973 pik). 3a CBO€ CyTTIO BCi BOHM OylIM JIep)KaBHUMH YHITapHUMH
HiATIPUEMCTBAMH.

HoBuii etanm po3BHTKY KOpHIOpaTHBHOI ()OPMH TOCIOAApIOBaHHS NOYaBcs B YKpaiHi 3a yacis
nepeOy10BH, Ta 0COOIMBOTO TONIMPEHHS HAOyIHU TicIs OTpUMaHHS He3alexHocTi. e Oyino mos’s3aHo 3
npolecamMy MpUBaTH3aLii Ta po3Jep KaBICHHS, a TAKOX 3 PO3BUTKOM HiIPUEMHULTBA.

[lignpuemMHnuTBo — 1e Oe3mocepenHs, CaMOCTiiHA, CHCTEMAaTMYHAa HA BJACHUU DPH3HMK
JUSUTBHICTh 110 BUPOOHMITBY NPOMYKINi, HAJaHHIO TOCHYT 3 METOK OJIepXKaHHS NpPUOYTKY, sKa
3IHCHIOETHCS (DI3MYHMMU Ta IOPHIMYHUMH 0CO0aMHM, 3apEECTPOBAHUMU SIK CYO €KTH IMiIPHEMHHUIIBKOT
JISUIBHOCTI. .

locnogapcbki TOBapuCTBa MarOTh KOPIOPATUBHUM yCTPil — Y CKiIaji Oy/ib-IKOr0 TOBApUCTBA Ha
MOMEHT CTBOPEHHSI IOBUHHO OYTH HE MEHIIE JIBOX Y4acHHUKIB. KopriopatuBHUIA yCTpiil ToCogapcbkoro
TOBAapPHCTBA TAKOXK BHUSABISETHCS Yy HASBHOCTI CTaTyTHOro ()OHAY, KamiTaly TOBapHCTBA, PO3MOIUIEHOTO
Ha YacTKM YYacCHHKIB MpPOMOPLIHHO BHECEHMM HHMM BHecKaM. OCHOBHOIO METOI MisUTBHOCTI
TOCIOJIAPCHKOTO TOBApUCTBA € OJiepKaHHS TPpUOYTKy. ['ocrogapchki TOBapUCTBa  BiTHOCSTHCS 1O
KaTeropii KOMEpUidHUX IOPUAMYHHUX OCi0 1 € onHi€l0 3 opraHizauiliHO-IpaBOBUX (OpPM 3HIHCHEHHS
i IPUEMHHIIBKOI JiSUTBHOCTI.

KopriopatuBamii cekTop Ta 0COOJIMBO Ta MOTO YacTHHA, IO MPEJICTABIICHA BEJIMKHM Oi3HECOM,
BUCTYIIA€ MOTYXHUM (AaKTOPOM EKOHOMIYHOTO Ta COIIIaJIbHOIO pO3BUTKY nepkaBu. Tak, 10%
Kopropauiid y cBiti naroth 80% o0csry peanizauii npoaykuii Ta mocayr i 90% npuOyTKy B €eKOHOMI4HO
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pO3BHHEHHX Kpainax. [IpaIroroun Ha CBOIO CTIHKICTh, KOPITOPAIii THM CaMUM CIIPHUSAIOTH HAIllOHATEHOMY
€KOHOMIYHOMY 3pOCTaHHIO. [HHOBALiT CTalOTh CKJIaJOBOIO YaCTHHOIO KOPIIOPATHUBHOI CTpATerii, OCKITbKU
BOHH IIiIBHIYIOTh KOHKYPEHTOCTIPOMOXKHICTh KOPIIOpaLlii Ta CIIPHUAIOTH 11 pUHKOBIHM ekcraHcii. Buxin Ha
HOBI PHHKH J03BOJISIE, TI0 TEpIe, 3[EMIEBITH MPOAYKINIO 32 PaxyHOK JOCTYIy IO HOBHUX PECypCiB, IO
Japyre, 30UIBIIMTH peani3alilo Ta HaJaHHSA NPOAYKLii YW TOCIYr, W HapemTi, COPUSITH DPO3BUTKY
HaIllOHAJIbHOT EKOHOMIKHM MUIAXOM CIUIaTH TOJAATKIB y OIO/DKeTH KpaiH, Nie Mpalioe KOpIoparis.
KopnioparuBHe ympaBiiHHS TEepeXHBAE€ CHOTOAHI ICTOTHY MOIM(IKAIiI0, OCKIIBKU BiJliTpae MPOBIAHY
poIb y 3a0e3nedeHHi KOHKYPEHTOCTIPOMOXHOCTI, H y TOW caMuil yac 3MyIieHe OyTH Bce OiIbII TPO30pHUM
JUIL CIIOCTEPEKEHHsl akKI[iOHepiB Ta CyCHuIbCTBa. lmobanmizamis Ta iHdopMmaTu3amiss OpPU3BEIH A0
CTBOPEHHS TPHUHIIUIIOBO HOBHX YyMOB VIPABIIHCHKOI MiSTIBHOCTI, KOJNW TPHHHATTS MJIIOBOTO YU
OpraHi3aliifHOro pilIeHHsI CIIMPAETHCS HA BEINWUYE3HY MIBHAKICTh TNOIIMpeHHs iH(opMariii 1 Ha Bce
3pocrarouuii ii oocsr.

KoprniopatuBHe ynpaBiiHHS € CYKYIHICTIO €KOHOMIYHUX, IOPHIMYHHUX Ta OpraHi3aliiHUX HOPM
Ta MPaBWI, B MeXaxX SKuX (YHKIIOHYyE KOpmoparis, Ta Ha 0a3i sSKuX OyIyIOThCS B3a€EMWUHH MIX ii
YYaCHUKaMHU.

Kopropamiero B mpaBoBili jiTepaTypi Ha3WBalOTh OpraHizamilo, M0 € IOPUINYHOI 0c000r0,
3aCHOBaHy Ha 00 ’€HaHUX KalliTalaX Ta sKa 3IIHCHIOE JesKy CyCIUTbHO-KOPHCHY IisUThbHICT. B
1HO3eMHiil eKOHOMIYHIH Ta MPaBOBil JiTepaTypi A0 KOPIOpAIiid BiTHOCATH TOCIOJAPCHKi TOBapUCTBa ( B
MEpIIy Yepry akiioHepHi), 0 MAIOTh CTaTyC FOPUIUYHOI 0COOH, CTBOPEHI NUIIXOM 00’ €THAHHS MaiiHa
3aCHOBHUKIB Ta BUITYCKY Ha BapTiCTh I[LOTO MaifHa aKIIiil.

BiamosigHo 1o ckiamHOTO BU3HAYeHHS CBITOBOTO O0aHKY, KOPIIOPATUBHE YIPABIIHHA MOETHYE B
co0i HOPMH 3aKOHOJABCTBA, HOPMATHBHI IOJIOXECHHSI Ta TMPAKTHKY TOCIOAAPIOBAHHS y TPUBATHOMY
CEKTOpI, 10 JI03BOJISIE TOBAPUCTBY 3ay4aTd (DIHAHCOBI Ta JIIOJCHKI pecypcH, e(eKTHBHO 3iHCHIOBATH
TOCTIOIapPChKY isTHHICTD, Ta TMPOJOBXKYBAaTH CBOE (PYHKIIOHYBaHHS, HArpOMajpKYIOUH JTOBIOCTPOKOBY
€KOHOMIYHY BapTiCTh ILISIXOM IiABHIICHHS BapTOCTI aKIiil Ta TOTPUMYIOUUCH MPH IIbOMY iHTEPECIB THX
0ci0, 110 OepyTh y4acTh Y TOBAPHUCTBI Ta KUTTI CYCIUIBCTBA B IIJIOMY.

[onoBHrMH pucamMu  €()EeKTHBHOIO KOPHOPATHBHOTO YIPABIiHHA BH3HAETHCA MPO30PICTH
(po3kpuTTs) piHancoBoi iH(popmamii Ta iHbOpPMAIT PO MiSTHHICTH TOBAPHCTBA; 3IiHCHEHHS KOHTPOJIIO
3a JiSUTBHICTIO BHKOHABUOTO OpraHy; BCEOIYHMI 3aXHMCT MpaB Ta 3aKOHHHUX IHTEPECIB aKIiOHEPIB;
HE3aJIeKHICTh KOHTPOJBHOTO OpraHy (HarjasaoBOi paau) Yy BH3HA4YeHHI CTpaTerii TOBapHCTBa,
MOHITOPHHTY HOTO JisUTBHOCTI.

VY BITYM3HSHIA TNpPaKTHI KOPIOPAaTHBHE YIPABIIHHS BWU3HAYAETHCSA SIK CHUCTEMa BIUIMBY
YYACHHKIB KOPIIOPATUBHUX BiJIHOCHH 3 METOIO €(pEeKTHBHOTO BUKOPUCTAHHS 00’ €JTHAHOTO KaIiTaiy.

BinokpemsieHHs TIpoOIeciB  BOJOAIHHS Ta YHNPaBIiHHA € OCHOBHOIO PHCOI0 CHCTEMH
KOPIIOPAaTHBHOTO YIPaBIiHHA, SKa XapaKTepU3ye OpraHi3aliifHO —TpaBoBY (OpMYy aKIiOHEPHOTO
tToBaprcTBa. CTBOpPEHHS €(QEKTHBHOI CHCTEMH KOPIOPATUBHOIO YIPaBIiHHS Mependadae po3poOKy
3araJbHUX  MDKHApOJHMX CTaHAAPTIB 1 MpaBWI, iX 3aKOHOJIABUE 3allPOBADKEHHS Y HAIllOHAIBHY
MPAKTHUKY, SKi 0 TapaHTyBaJld MOTEHI[ITHUM iHBECTOpaM HaJIHHICTh KaIiTaJOBKJIAIEHb Ta JO3BOJIIIN
OTPUMYBAaTH TIOBHY Ta 00’€KTHBHY iH(poOpMaIlio Mpo ePeKTHUBHICTh MisIIbHICTH KOMIIAHIH, CTPYKTYpY
BJIACHOCTI, MEXaHI3MH i METO/IN IHBECTYBaHHSI.

CucteMy cTaHIapTiB KOPIIOPATUBHOTO YIPaBIiHH BU3HAYAIOTh:

e MixnapoaHi craHmaptd - [lpuHnunm xoprnoparuBHoro ympasiinas OECP, €BPP,
MixHaponHoi Mepexi KopropatuBHOrO yrpaBiiHHS, KoHgenepalii eBpomneichKkux
acorianii ,,€Bpoakiionepu’

e HarioHanbHi CTaHIAPTH

e Mogeni KOPHOPAaTHBHOTO YIPABIiHHA )aHIJIO-aMEPHKAHCBKA, HIMELbKa, SAMOHCHKA,
nepexigHa).

3a mocmimKkeHHAME Y KpaiHCHKOT acorlianii iIHBeCTUIIHOTO 0i3HeCy B YKpaiHi CKIaJIoCs JIeKibKa
0a30BUX MoJielNel, sKi KOHKPETH3YIOTh Pi3HI CTPYKTYpPH BOJOMIHHS MAKeTaMH aKIIii i poi pi3HUX TPy
YYaCHMKIB KOPIIOPaTUBHUX BiAHOCHH B YIPaBIIiHHI Ta BOJOAIHHI BIACHICTIO:

1)  IIpuBaTHOrO MimnpreMcTBa ((PYHKIT BITACHHUKIB Ta MEHE/DKEPIB CYMilIeH1)

2)  KonekTHBHOI BIACHOCTI MEHE/KEepiB (KOHTPOJIBHHIN MMaKeT CKOHIICHTPOBAHUI y BHIIHX
MEHEJKEPIB MPU PO3MOPOIISHOCTI 1HIINX aKITii)

3)  KoHILEHTPOBaHOTO 30BHINIHBOTO BOJIOJIHHS (30BHIIIHIM BIaCHUK Ma€ KOHTPOJIBHHN
MaKeT, HeBEJMYKa JIOJSl - Y MEHE/KEPiB)

4)  Po3smopoiieHe BOMOMIHHS (HEBEIMYKUM KOHIIEHTPOBAHUH MMAKET MAIOTh MEHEKEPH, 1HIII
aKUii po3MOpPOILIEHi)
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5)  JlepxaBHHII KOHTPOIB (KOHTPOJIBHUM ITAKET Y BIACHOCTI AEP/KaBH).

1.2. ®opMyBaHH4 i peanisaLig kopnopaTuUBHUX iHTEPECIB

KoprniopatuBHe ympaBiiHHS MO€AHYE PI3HUX yYaCHUKIB KOPIOPATHBHUX BiIHOCHH, KOXHHH 3
SIKUX 10a€ Mpo CBOI BJIACHI iIHTEPECH, BCTAHOBITIOE MK HUIMH MEXaHI3MHU Ta CTIOCOOH B3a€MOIIi.

Haif0inmpmmii BIDIMB Ha MisUTBHICTH KOPITOPAIlii CIPHYHNHSIOTH BIACHUKH (aKIIIOHEPH) KOPIIOpartii,
IO BOJIOAIIOTH (OPMalbHUMH MaiHOBHMHU TIpaBaMH Ta JAEp)KaBa, sSKa MOXKE BUCTYNAaTH y SKOCTI
perymsaTopa rocrnoJapchbKUX BiIHOCHH y CYCHINBCTBI Ta/4M OJHMM 13 BIACHHUKIB Kopmopauii. Takox
CYTTEBY POJb BiAIrParOTh MPAIiBHAKH — JIFOJICEKAN KaIliTall OpraHi3aiii, BUCTYMAI0YN OJHUM 3 OCHOBHHUX
Ta HaWIIHHIOIMX PpECcypciB Cy4acHOi EKOHOMIKH. Y OyIb-IKOMY BIAKPUTOMY IHBUTi30BaHOMY
CYCHLIBCTBI, SIK CBIIYMTH MPAKTHKA, iICHYE 1€ JAB1 IPYNHU 3alliKaBICHUX 0Ci0 — I1e TPOMaJChKi opraHizamii
Ta MCEHEKMEHT Koproparii. SKmio mepmmn € HaidacTimle YHHHAKOM 30BHINIHHOTO CEpeIOBHINA
TSITBHOCTI KOpIiopariii i MOXXyTh MaTH Pi3HY MpHpony (TpoMaichKi 00'€THaHHS Ta PyXH, MPO(CIILITKH,
MOJITHYHI MapTii TOIO), TO Apyra rpymna Oe3mepeyHo HAICKHUTH 0 caMoi Kopropatii Ta popMye Te, 110
HA3MBaIOTh «3MIHHIMH BHYTPIITHROTO CEpeOBHUIIa opraHizamii». Came Bi yCIIITHOCTI Y1 HEYCITIITHOCTI
YIPaBIiHCHKUX BIDIMBIB OCTAaHHBOI TPYIMHU 0arato B 4OMY 3aJIeKUTh YCHIIIHICTh MIsIIBHOCTI OpraHizaiii,
came TOMY JlaHa TpyIia CTEUKXOJJepiB € (Mops i3 BIaCHUKaMH Ta JIEP:KaBO0) HAHOUIbIN BILTMBOBOIO I
3aCJIyrOBY€E Ha OCOOJIMBY yBary.

KoHTposb, 110 31iHCHIOETECS HA/l TOCIOAAPCHKUM TOBapHCTBOM BIIACHUKAMH, KEPIBHUIITBOM Ta
JICP)KaBHUMH peryjisiTopaM, Mae€ Ha METI HaJaHHS HaJilHOI i1H(opMaIlil 3alikaBICHUM 0c0o0aM
(crefikxomagepam) —  akiioHEpaM, KEpiBHHUITBY, iHBECTOpaM, TIpalliBHUKaM, CYCIIJIbCTBY.
BimokpemiieHHS MpOIECiB BOJOAIHHS 1 YIPaBIiHHS MIPU3BOIUTH O BIAMIHHOCTI iHTEPECIB 3allikKaBIEHIX
TPyH Ta IO BUHUKHEHHS KOHQIIKTHUX CcHUTyarii. LlinmsaMu KxoprmopaTHBHOTO YHpaBIiHHS € ITiBUIICHHS
e(heKTUBHOCTI (DYHKI[IOHYBaHHS KOpIOpaIllii Ta CTBOPSHHS OaJlaHCy 1HTEPECIB 3aI[iKaBJICHUX CTOPIH.

[aBecTOpH
BnachHuku
(akmionepn) I Hepxasa
AKIIOHEpHI
/ TOBAapHCTBa FpOMaI[CLKi
[MpaniBHukn oprasizarii
A
A 4
MenenxMeHT
KOpIioparii

Puc.1 - I'pynu crefikxonaepiB y KOPIOpaTUBHOMY YITPaBIIiHHI

ExoHOMIiuHMII 3MiCT KOpPIOpPATHUBHUX BiAHOCHH OPTaHIYHO TOB’S3aHHN 3 TPaBOBOI (HOPMOIO
fioro peamizariii. [IlpakTnyHo icHye He Iyke OaraTo MUTaHb, MPO SKI MOXKHA CKa3aTH, 1[0 BOHU HAJIEKATh
JI0 CYTO €KOHOMIYHHUX Ta HE OB’ sI3aHi 3 MPAaBOBOIO PErIaMEHTAIIIEO.

[MuTaHHs yTBOPEHHSI TOCIIOAAPCHKUX TOBAPUCTB 1 BIAHOCHMHM MIX 3aCHOBHHKAaMH, BiJIHOCHHHU
MIX 3aCHOBHHKAMH Ta YYaCHUKAMH 3 OJHOTO OOKY Ta TOBapUCTBOM — 3 iHIIOrO OOKY Ta 0araTo iHITHX
pO3rIsAAal0ThCs K TpaBoBi. KJIFOUOBUMH YMHHUKAMH IPUBATHUX IPABOBIIHOCHMH € MalHOBa
BIJIOKPEMJICHICTh Ta ABTOHOMIS il yYaCHHMKIB OJWH BiJ OJHOro. Peamizallis NPUHIMIY FOPUIAIHOT
PIBHOCTI CTOPiH MPU3BOAUTH JIO BUIBHOTO BOJICBHUSBIICHHS YYaCHHKIB IIOJIO YMOB, HA SIKUX BOHH T'OTOBI
pearizyBaTi cBOi mpuBaTHi iHTepecH. lIpuBaTHi iHTEpecH peasi3yloThCsi Ha OCHOBI aBTOHOMii BOJI ix
ydacHuKiB. [IpyBaTHONPAaBOBE PEry/IFOBaHHS Ma€ JUCIIO3UTUBHUIN XapaKTep — YYaCHUKH OCIIOIaPChKOr0O
TOBApUCTBA Y CBOIH JisUTBHOCTI BUXOISATH 3 IPUHIUIY ,,JIO3BOJICHO BCE, 110 HE 3a00POHEHO” .

3rigao no nommpenoi y €spomi Ta CLLIA Teopii cTOCOBHO NPUHLUIIB MOOYI0OBH CUCTEMH OILIATH
TON-MEHEKMEHTY, BIJHOCHHM MK BJIACHUKOM (aKIIOHEPOM) Ta I'OJOBHMM BHKOHABYMM KEPIBHHKOM
KopIopailii MaroTh PO3MIISAATUCS SIK BIIHOCHHM “moBipuTelns” (MpUHIMIANA) 3 oro areHtoM. [leprmit
HaliMae JoBipeHy ocoOy I HaJlaHHS MEeBHUX MOCTYT Ta BUKOHAHHS JNeskux QyHkuid. Hamanus mocmyr
nepenbavae NejaeryBaHHs areHTY YaCTHHHM MPaB 3 MPUHHATTS pilleHb. | 0JOBHHMIM BHKOHABYMMN KEPIBHUK
YW TpyTa HAWBUIHUX TOCATOBUX OCI0 Y JaHOMY BHUIAAKY OyAyTh BUCTYHATH Y SKOCTI JOBIpPEHOI 0cOOWH,
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0 HAMMAaeThCs akIlioHepaMHu Ui YIpaBIiHHSA (ipMor0 B iX iHTepecax. BukoHaBUl KepiBHUKH
NPU3HAYAIOTECS  Pajol0 OUPEKTOpiB, a IX poboTa oOmjauyeTbcs HAa OCHOBI KOHTPAKTY, SIKHH
3aTBEPIIKYETHCS PAIOI0.

TwuMm He MeHII, MPaKTHKa OCTaHHIX POKIB CBIAYMTH TIPO BiACYTHICTH 3TOM MIX BIACHHKAaMH Ta iX
areHTaMHU-yIpaBIIIOYNMHY, TPUIHHOIO YOTO € PO30IKHICTh IHTEpECiB IHUX ABOX TPYH 3alliKaBIeHUX OCiO.
i BIacHUKIB MpPiOPUTETOM € 3pOCTAaHHsS PUHKOBOI Kamitamizalii ¢pipMu Ta TOXOOHOCTI KamiTamy, AJs
YOro pIIIeHHS MEHeIKepa MycSTh OyTH KBalli()iKOBaHUMH Ta TOMIPHO PHU3WKOBAaHUMHU. AJle PH3HK
CyNepeunTh IHTEepecaM HANMaHOTO YIPAaBISAIOYOrO, OCKIIBKH CTaBUTH IIiJ] CYMHIB HOTO MOZAIBIIY
Kap’epy. Bucokuii UM MOMIpHMH PU3UK MPH NPUHHATTI YNPaBIiHCHKUX pIllIEHb 3arpOXKYy€ 3HUZUTH
PUHKOBY BapTiCTh YIIPABIIHI, TOMY iHTEpEC MEHeKepa MOoJsTrae MepIl 3a Bce Y 301IbIIeHA] BIACHOTO
JIOJICHKOTO KalliTaly, iHaKIle KaKydd — y 30€peXeHHI Ta TMOCWIICHHI BIACHUX No3umii. JIromcekuit
KaIliTal BUMIPIOETHCSI CYMOIO BUHATOPO/IH, 10 OYIKY€EThCS 3a BCI IPUNACIIIHI POKHU Kap’€pU KEpPiBHUKA.

CTOCOBHO X aKITIOHEPIB CJIiJl 3a3HAYUTH, IO IX JIFOJCHKUH KaIliTal HE 3aJIC)KUTh BiJl pE3yJIbTaTIB
TSTPHOCTI KOMTaHii, a 100po0yT MOXKe 3pOCTaTH 3a PaxyHOK auBepchikarlii makeTiB akKiiid, 4oro He
MOXYTh JO3BOJUTH 00l TOM-MEHEeIXepr Kopropauiid. MeHemkep, TAKUM YHHOM, HPALOE MiJ THCKOM
00CTaBHH, SIKi BHMaraloTh HETaifHOTO BTPYYaHHS y ONEPAaTHUBHI CHUTYyallilo, PO3B’S3yIOUH  YHUCIICHHI
MpOOJIeMH OpraHi3alifHOro PO3BUTKY Y 0OMEXEeHI TEPMiHH Jacy.

Bce BumenaBeieHe € CBiJYEHHSIM iCHYBaHHS CyTTEBOTO THUCOANAHCY iHTEPECiB MIX aKIliOHEpaMH
Ta MEHEKMEHTOM KOPIIOpalliif, uepe3 110 y SKOCTi TOJIOBHOI METH YIPAaBIIiHHS KOPIOPAI€I0 areHTaMu
JOBIpUTEINSI PO3TISAAETHCS He 3a0e3MeueHHs JOBrOCTPOKOBOI epeKTHBHOCTI GyHKIiOHYBaHHA (pipMmu i3
MOTPUMAHHAM IHTEPECiB yCiX 3alliKaBICHWX CTOPiH, a OCSATHEHHS KOPOTKOCTPOKOBUX PE3YNbTaTiB,
HAaBITh SKIIO 1I€ CYNEPEUNUTh CTPATETIYHUM LIISIM KOMIIaHii.

®dopmanizamis TpaB Ta OOOB’S3KIB yYaCHUKIB KOPIOPATUBHHUX BiJHOCHH 3IiHCHIOETHCS B
YCTAaHOBYHMX JOKYMEHTaX TOCIOJApCHKUX TOBAPHUCTB, i3  BpaxyBaHHAM BHMOT HAIllOHAJIBHOTO
3aKOHOZABCTBA T4 ICHYIOUMX MIKHAPOJIHUX CTaHAAPTiB KOPIOPATUBHOTO YIPABITiHHS.
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NEKUIA 2. CYHMACHI CUCTEMU KOPIOPATUBHOIO YTPABJIIHHA

2.1 AmepukaHcbka Mogerb

2.2. 3axigHoeBponencbKka Moaenb

2.3. AnoHcbka mogenb

2.4. Cuctemu iHCcangepis Ta aytcangepis

Jlitepatypa:

Bapuxanno [O.B., Kibenko O.P., Hasaposa I".B. KopnopatueHe ynpasniHHs: HaByanbHuin nocibHuk. Xapkis: Ecnaga,
2003. — C. 9-28, 36-43, 43-54.

3akoH Ykpainu ,lpo nignpmemMHnyTeo”

ocnopapcbkuii koaeke Ykpaiin

3akoH YkpaiHu ,[po rocnogapcbki ToBapuctea”

2.1 AMepuKaHcbka moaenb

EQexTuBHICTP CHCTEMH KOPIIOPATHMBHOTO YIPAaBIiHHSA Yy KOHKpETHi KpaiHi oOymoBieHa
3aKOHOZABYOIO 1 HOPMAaTUBHOIO 0a3010, sIKa PETYIIOE MpaBa 1 000B'SI3KH BCiX YYaCHHUKIB KOPIOPATHBHUX
BITHOCHMH MPAaKTUYHUM JOCBiTOM (OPMYBaHHS CTPYKTyp VYIpaBIiHHS B HaHii KpaiHi, CTaTyTOM Ta
BHYTPIIITHIMHE TTOJIOKEHHSIMH KOYKHOTO aKIiOHEPHOTro ToBapucTBa. Cepen iHIMUX (akTopiB HAHBAarOMIIIH-
MU € CTPYKTYypa BJIaCHOCTI 1 KOHTPOJIb 32 BIACHICTIO B aKI[IOHEPHOMY TOBaPUCTBI.

IcHyBaHHS pI3HUX MOXOAIB A0 MPOOIEeMH TOOYJOBH CTPYKTYpH VIPAaBIiHHSA aKIiOHEPHUM
TOBAapUCTBOM 3YMOBJICHO SK ICTOPHYHHMH (PAKTOpaMH PO3BHTKY Ti€l 9Mm iHINOI KpaiHu, Tak 1 i
E€KOHOMIYHHMH, TIPABOBUMH Ta COLAIbHUMHU OCOOIMBOCTAMU. Tak, poib KOPIOPATUBHOTO YIIPABIiHHS B
TUX KpaiHaX, J¢ 3Ha4yHi TNaKeTH aKIid CKOHICHTPOBaHI B pykKax HeOararboxX CyO'€KTiB, CYTTEBO
BIJIPI3HSAETHCS BiJl Ti€i poii, sSIKy KOPHOpAaTHBHE YIIPaBIiHHS Bifirpae B KpaiHax 3 BHCOKAM CTyIEHEM
PO3IMIMPEHHS aKIIOHEPHOTO KaITiTaly.

HesBakaroun Ha T¢ IO OKpeMi BHYTPIITHI ITOJOXKCHHS, SKi PETyIIOI0Th KOPIIOPATHBHY CHCTEMY
yIpaBIliHHS B Pi3HUX aKIIOHEPHUX TOBAPHCTBAX, Pi3Hi, HAKOIMYECHA MPaKTHKa OLIBIIOCTI KOpHopamii i
HOpMaTUBHE 3a0e3MeueHHs KOHKPETHOI KpaiHW JO3BOJSIOTH BH3HAYHMTH  TOHITTS — «MOJEII»
KOPIIOPATHBHOTO YIPABIiHHS Y TPYIIi KpaiH a00 Ha KOHTHHEHTI.

B okpeMux kpaiHax ckiiaysacsi MeBHA CTPYKTypa YHPABIiHHS aKIIOHEPHUMH TOBAapHCTBAMH i3
CTalTUMH XapaKTEePUCTUKAMH 1 €JIEMEHTH, SIKi BiJIPI3HSIOTH ii BiJl CTPYKTYp IHIIMX KpaiH. TpH OCHOBHI
MOJIeJIl KOPITIOPATUBHOTO YHPABJIHHS, SKI BUAUISIOTH JOCIIJIHUKH, LI € AHIN0-AMEPUKAHCHKA MOJEIh,
3axiOHO€EBpONelicbka  (HiMeybka) MONENb 1 anoncvka Mopaenb. Lli Momem CTOCYIOThCS €KOHOMIYHO
PO3BHHEHMX KpaiH 1 perioHiB, aje 3apa3 BXKe MOXKHA BU3HAYMTH 1€ OJHY MOJENb — L€ KOPIOpaTHBHA
MOJIENIb KpaiH 3 MEePEeXiTHOI0 €KOHOMIKOIO, SIKa TAKOXK Ma€ BJIACHI XapaKTEPUCTUKH i CBOEPIIHI MiAXOIH
10 (hopMyBaHHS KOPIOPATUBHUX BiTHOCHH.

OCHOBHMMH €JIEMEHTH NEPETIUCHUX MOJIENIEH KOPIIOPATUBHOTO YIIPABIIiHHS €:

® KpaiHW pO3MOBCIOJI)KEHHS,

TOJIOBHI YYaCHUKH peatizailii MoJielli KOpIOPaTUBHUX BITHOCHUH;
3aKOHOZaBYi HOPMH,

CTPYKTYpa BOJIOJIHHS aKI[iSIMHU;

MOHITOPHHT JiSUILHOCTI;

¢dbopmu Ta 3acobu PiHAHCYBAHHS;

CTPYKTypa pajiu IUPEKTOPiB;

BUMOTH JI0 PO3KPHTT iH(opmarii;

KOPITOpaTHBHI JIii, 0 BUMAraloTh CXBaJICHHS aKIlIOHEPIB.

AHTTIO-aMepHUKaHChKa MOJIENb (3aCTOCOBYEThCS B Kopropamisix Bemumkobpuranii, CIIA,
Asctpamii, Hosoi 3enmannii, Kanmagm 1 peskux IHIIMX KpaiH) XapakTepU3YeTbCS HAsSBHICTIO
1HAMBIOyaNbHUX AKLIOHEPIiB 1 MOCTIHHO 3pPOCTAIOYUM YHCIIOM HE3aJIEKHUX, TOOTO HE MOB'A3aHUX 3
KOPIIOPAILIi€l0, aKilioHepiB (BOHM HA3WBAIOTHCSA «3O0BHIIIHI» a00 «ayTcaijepu»), a TaKOoX UiTKO
PO3pOOIEHOI0 3aKOHOAABUOI0 0a3010, AKa BH3HAYAE MPaBa W 0OOB'SI3KM TPHOX KIFOUOBHX yYAaCHHKIB —
JUPEKTOPiB, MEHEIKepiB 1 akiioHepiB [3]. AKLiOHEpHHUI KamiTajdl aMepUKaHCHKUX KOpPIIOpaliid 3HaYHOIO
Miporo posnopomeHuid. Y Benwukiii bpuranii ta CLLIA BnacHUKIB TUIIOBHX KOpIopaliii 6araro, a 4yactka
iXHIX akKmiid Mana MopiBHSHO 3 po3MipaMu Koproparlii. Uepe3 BiJCYTHICTh T'OJIOBHOTO BIIACHWKA aKIlid
JKOJHA OKpema ocoba uu rpyma ocid He MOXKe PO3paxoBYBaTH Ha BEPXOBEHCTBO CBOiX iHTEpeciB abo
0co0JMBI MpaBa MPEACTaBHUITBA. AMEPUKAHCbKa MOJEIb KOPIOpAlii CTBOpIOBajacsi 3 ypaxyBaHHIM
PHUHKOBO Opi€HTOBaHOI (PIHAHCOBOI CUCTEMHM, HA OCHOBI PO3BUHYTOr0 PUHKY KaIliTady, IIHPOKOro HAbopy
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pizHEX (iHaHCOBMX IHCTpyMeHTIB. [IpommcioBuii KamiTan 30UTBIIYBaBCS 3a PaxyHOK HOBHX EMIiCiid
aKkUii, TOMy MPaKTUYHO BiAmaia HeOOXiAHICTh y TOBrOCTPOKOBOMY KPEAUTYBaHHI SIK 3ac00Y 301bIICHHS
KaIliTary KOpropartii.

Benmnka KiTBKICTh KOPIIOPAIii HE Ma€ B CBOIX PEECTpax >KOTHOTO IHAWBITYaJFHOTO aKIlioHEepa,
yacTKa SKOTo CKJajaana O OUIbIIEe OJHOrO BiJICOTKA BiJl CYKYIHOTO Kamitany. BulhlnicTe akiii, siki He
HaJIe)KaTh 1HAMBIAYyaJlbHUM iHBECTOpPAaM, CKOHIIGHTPOBaHA B PyKax IHCTHUTYILIOHAJIb-HUX 1HBECTOPIB —
NneHciiHuX abo mnaioBuX (GOHAIB. AJie LI IHBECTOpH, SK NpPaBWIO, BiAIrparoTb poib (HiHAHCOBUX
MEHEKepiB, YHUKAIOUH BiIIOBIJAIBHOCTI 3a JiSUTbHICT KOMIIAHIN, Y SIKHX BOHU MAalOTh 3HAYHI IMaKeTH
aKIii.

B anrio-ameprkaHCBbKiii MOJleNi PUHKM LIHHUX TaIlepiB Bi3HAYAIOTHCS BUCOKOKIO €()EeKTHUBHICTIO Ta
JKBIJHICTIO, [0 POOHUTH MPOJAX MAKETIB ApiOHMMHU iHBeCTopaMI/I HIBUIKOIO Ta TEXHIYHO JIETKO 3[iic-
HEHHOIO CIPaBOi0. 3JIMTTS, MOMNMHAHHA Ta BUKYIHM KOMIAHIH € MOIIMPCHOIO MPAKTHKOI HA TaKHX
(hoHIOBHX pHMHKAX. AHIIO-aMEPHKAHChKA MOJEIb Iepefbadac pO3MOAUT BONOMIHHS i KOHTPOIIO, IO
ZI03BOJISIE IHBECTOPAM IICPEJaBaTH KEPIBHMITBO MEHEUKEpaM, NMPU3HAYAIOMM iX CBOIMH areHTaMH.
Omnara 3a poanozun BOJIOJIHHA 1 KOHTPOJIIO HA3MBAETHCSI ar€HTCHKUMH MOCITYTaMU 1 JOCTIKYETHCS B
areHTChKii Teopii.

3HayHa POJb Paay JUPEKTOPIB B aHTIIO-aMEPHUKAHCHKOI MOZeNli 0OyMOBIIeHa BUMOTaMH aJanTarlii 10
IIBUIKO 3MIHIOBAHOTO €KOHOMIYHOTO CEpEeNOBHUINA IIIIXOM €()EeKTHBHOTO CTPATEridHOr0 YIPaBIiHHA
KOMITaHI€I0, a TaKoXK IpollecaMM IuIo0aimi3allii eKOHOMIKH Ta aKTHBI3alii HOBHX PHHKIB KaIliTaty.
HasBHicTh pagy TUpEKTOpiB, IK IOJATKOBOI JIAHKH YIPAaBIiHHS, MPOJUKTOBAHO Oa)KaHHSM iHBECTOPIB-
BJIACHMKIB 30€perTH KOHTPOJIb 3a JAISUTbHICTIO 0€3M0CepeIHhOr0 KePIBHUIITBA (TIPABIiHHS), TOMY III0 YacOM
iHTepecH BIACHHKIB i MEHE/DKMEHTY MOXYTh He 30iraTucs.

3araqbHONPUHHITAM TOJIOBHUM 3aBJaHHSM JisUIbHOCTI mpaBiiHb y koprnopamisix CIIIA BBaxaeTbcs
3aXHCT IHTEpECiB aKIiOHEpiB 1 MaKcHUMi3allisl iXHIX JOXOMiB, TOMY aMEpUKaHCBhKi IpaBIiHHA
30CepeLKYIOTh CBOIO JIOBIOTEPMIHOBY [isUTBHICTH MEpeqyCciM Ha iHTepecax BiacHUKiB. KopropartuBHe
3akoHoAaBcTBO CIIIA He Bimokpemioe KepiBHI 1 HarmsgoBi QyHKIIl mpaBniHHA. HacmigkoM mporo €
HEWITKUH ToMin (YHKIIH BUKOHABUYMX 1 HEBUKOHABUMX UJICHIB MPABIIHHSI, SKUH aMepHUKaHCHKI
MEHE/DKep W JUPEKTOp Ha3UBAIOTh «CipO0 30HOIO». KOHKpETHWIA MO BU3HAYAETHCS TOMOBICHICTIO
MK YIIEHAMH TIPaBIiHHS i MeHemKepamu [4].

B ocHoBHI (QyHKIIIT pagu AUPEKTOPIB, SIK MPABUIIO, BXOJIUTh:

e po3poOKa KOPIOPATUBHOI cTparterii, 0aueHHs Ta Micii (hipmu;
MPU3HAYEHHS 1 3MiHA BUIUX KEPiBHUKIB;
KOHTPOJITb, MOHITOPHHT 1 HATJISA/ 32 BUIIMM MEHEPKMEHTOM;
O30T PECYPCIB Ta aHAJII3 TX BUKOPUCTAHHS;
3aXUCT IHTEPECIB aKIiOHEPIB;
pO3po0OKa MPUHIIMITIB i BU3HAYCHHS CTPATEr1UYHUX IJIaHIB Ha 3-5 POKIB;
3aTBep/DKEHHS PIYHUX (PIHAHCOBUX TUTaHIB (OO/KETIB);
3MIACHEHHS] CTPATEriyHOro KOHTPONIO (OLIHKK CTYIEHs JOCSTHEHHsI CTpAaTerivyHHMX IJied Ta

BiJINIOBITHOCTI IJIaHiB 1 OrokeTiB) [3].

AMEpUKaHChKI TPaBIiHHA 30MPAIOTHCS Bl YOTHPHOX IO JECSATH pasiB Ha PiK 3 TPUBAIICTIO
3acimands 1—2 gni. OCTaHHIM YacoM KOpIoparlii novajid MPOBOAUTH J0JATKOBI 3aCiJiaHHs 3 METOH
00TOBOPEHHS JOBIOCTPOKOBOI CTpaTerii KOMIaHii.

OcHOBHa [JisUTBHICTH HPaBJIiHHS MPOBOJUTHCS Y KOMICISIX, SIKUM JOPYYA€eThCs BUKOHYBaTH OKpeMi
3aBJIaHHS 1 JIOTIOBIJIATH MPO pe3yNbTaTH Ha 300pax npaBiiHHA. [Ipu3HadeHHs 1 CKJIa] KOMICiHi MOXYTh
Oytu pi3HUMH, ane OOOB'SI3KOBUMH € peEBi3iiiHa KoOMicist (CKJIajieHa BHUHATKOBO 13 30BHINIHIX
JUPEKTOpiB), KOMIIEHCalliiiHa KOMicisl (BM3HA4a€ BHHArOpoJy 4ICHAM aaMiHICTpauii W TpaBIiiHHS),
HOMiHamiHa KoMicist (H00ip WICHIB IpaBIIiHHS).

HenonikamMu aHIr10-aMepuKaHChKOT MOJIEITi pajiy TUPEKTOPIB €: ™ CUIIbHUI OpraHi3aliiHui i
iHpopManiifHKi BIUIMB Ha pary 3 00Ky BUIIOTO BUKOHABYOT'O KEPiBHUITBA KOPIOPALIii;

® [iepeBara npeJICTaBHUIBKUX QYHKIIH 1 popMallbHa BUKOHABYA POJIb CAMHX Pa/T;
® jlejeryBaHHS OUIBIIOCTI BaXKIIMBHX ITOBHOBRKEHb 3 IUTAHb S>KUTTEAISUIBHOCTI KOMITaHIN
NpaBiIiHHIO 200 BUKOHABYOMY AMPEKTOPATY;
® HEIOCTAaTHS YacTOTa 1 PEeryJspHICTh 3acijjaHb, 110 HE OXOILUIIE HAWBaKIUBIIIMX IMHUTaHb
MOPSIZIKY JIEHHOTO.
Paagu nupektopiB y naHiidi MOzeNi XapakTepH3YIOThCsS BarOMUM OCOOMCTHUM BILUTHBOM KJITFOUOBHX
¢biryp pan, ydacTio B 1000pi i MpU3HAYEHH] BUILIOTO KEPIBHUIITBA, TOBHOBAXKEHHSM BH3HAYATH CTPATETIIO,
3IaTHICTIO KOHTPOIIOBATH JOCATHEHHS HAMIUEHHX LiJICH.
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TTopsitok MisTTEHOCTI pajyl TUPEKTOPIB BKIIFOYAE TaKi MIPaBHIIA 1 POLICTYPHU:

*  MEepiOAMYHICTH 1 MiClle IPOBEACHHS 3aCilaHb, y TOMY YHCII YEPTOBHX;

*  (QopMymOBaHHS TpaBUI CKIMKAaHHS [103aYeProBUX 3acijaHb, MOKJIHUBICTh NPUHHATTS OKPEMHX
pillieHb MO MPOLEAYPi TOJIOCYBaHHS;

*  pO3po0Ka TOPANKY Y3TOMKEHHS 1 3aTBEpIUKEHHS MOPSAKY JEHHOTO 3acilaHb 1 IiATOTOBKH
MaTepiaiiB 70 3acCiaHp paad, y TOMY YHCIi MPOIEAYPH BHECEHHS MMUTAHb IO TOPSIKY JEHHOTO,
TepMiHH HAJaHHSI MaTepialliB, TPOCKTIB IPOTOKOJIIB 1 PIITICHE;

*  TOPSAOK T'OJIOBYBAaHHA Ha 3aCiJaHHAX Paji;

*  MOPSAAOK NPUUHATTS pillieHb i 0pOpMIIEHHS MPOTOKOIIIB, Y TOMY YHUCIi MOPAJOK TOJIOCYBaHHS;

*  TIepENiKW IUTaHb, PIMICHHS SKUX BAMarae OJHOCTAWHOCTI, KBadi(hiKoBaHOI i MPOCTOI1 OLIBIIOCTI
Ta IHIIMX MPOLEAYPHUX MUTAHb.

Pana nupekTopiB B aHII0-aMEPUKAHCHKIN MOJCII CKIaa€ThCs K 3 1HCAMIEPiB, TaK 1 3 ayTcalaepiB.
Iacaiinep — 1€ oco0a, ska TpaIfioe B Koproparllii (BUKOHaBUHN ITUPEKTOP UM CIIy)kKOOBeIb) abo TiCHO
MOB's3aHa 3 YIPAaBIIHHAM Kopmopalliero. Ayrcaiimep — ocoba 49u 3akiaj, o Oe3mocepeaHho He
TTOB'SI3aHAM 3 KOPIIOPAITIEIO Ta 11 YIIpaBIiHHAM.

CHHOHIMOM CIIOBa «iHCaWJep» € «BUKOHABUHI» TUPEKTOp, a CHHOHIMOM TEpMiHa «ayTcalaep» €
«HE3aNeKHHUI» a00 «HEBUKOHABUHUID» AMPEKTOP, TOOTO 0coba, sika 3ampolleHa JJisl BUKOHAHHS MEBHUX
(dyHKIIH, ane He Ma€ iIHTepeciB y KOMITaHii.

3aragpHOI0 TCHACHINEID OCTaHHIX IECATHIITH OyJI0 301IBIICHHS YHCa HE3AICKHUX ITUPEKTOPIB Y
3arajJbHOMY CKJIaJi pagd IUPEKTOPIB 1 3MCHIICHHS IIPEACTaBHUIITBA BHUKOHABYMX JUpPEKTOpiB. Ll
TEHJIEHIIIST 00YMOBJICHA 3pOCTAHHIM KUTBKOCTI 1 3HAYCHHS 1HCTUTYIIIOHAIBHUX 1HBECTOPIB Ta BUMOTAMH
TaKUX HE3AJICKHHUX OpraHizailii, sk Komiter 3 (hiHaHCOBUX aCIIEKTiB KOPIIOPATUBHUX BiIHOCHH (BiIOMUIA
sk Komiter Kex Oepi) y Benuka Bpuranii i psa opranizariii CILIA.

Pimenns mpo po3noxain ¢QyHKWid MK HUMH IBOMa KaTeTOPisIMH JAWPEKTOPIB MOBHHHI NMpUHAMAaTH
akKITioHepH KOMITaHii Ha 3arambHuX 300pax. Sk B CIIIA, Tak i y Benukiit bpurtanii He3anekHi THPEKTOPH
BHKOHYIOTH CBOi (DYHKIIIT 32 CYMiCHHUIITBOM.

Ilomo KiMBKOCTI YWICHIB pagu THPEKTOPIB, TO OCTaHHIM dacoM y Bemmkiii bpuranii" i CILIA BoHa
3MEHIIYeThCs (MpuOIM3HO Big 13 10 5 0¢i0) 1 CKIagaeThest FOJOBHUM YMHOM 3 iIHBECTOPIB Ta Kepyrounx. Ha
CHOTOJTHIIIHIN JCHb cd)opMyBch;I ONTUMAJIBHUIA PO3MIP paju )Z[I/IpeKTOpiB JUTSL pi3HUX Kopnopauif/’l 111(0)
BPaxoBY€ IHTEPECH PI3HUX TPYH aKIIOHEPIB: IS BEIMKHUX Kopropawii e 8—15 ocib; s cepe;[mx (blpM
— 8— 10 ocib; s mpiOHMX i 3aKPUTHX ¢bipMm — 3—>5 0cib He 3 mepeBaror ILI/IpeKTOplB ayTcauepis.

B aHrmo-amepukaHchKii MOJENi TPaAMIIHHO TOJOBOIO pajad JUPEKTOPIB 1 TOJOBHUM
(reHepanbHUM) BHKOHABUMM JHPEKTOpPOM Oyia ogHa ocoba. OnHaKk MOmaNbIInA  PO3BUTOK
KOPIIOPaTUBHOTO praBJ‘IlHHS{ BUSIBHB TI€BHI HEJIOMNIKH IIi€1 CXeMH, 30KpeMa.

* KOHIICHTPAIIIIO BIIA/IM B PyKax OHI€1 JIFOUHU;

* MOXIIMBICTh KOHIIGHTpAIlil BIagy B PyKaX HEBEJIHWKOi rpynu oci® (Koim paga IUPEKTOPiB
CKJIaJIa€ThCsl TUTBKH 3 1HCalIepiB);

* HaMmaraHHs TPaBIIHHA 1 pagy JAUPEKTOPIB YTPUMYBATH BIAIy MPOTATOM TPUBAIOTO TEpiomy
4acy, IrHOPYIOUHM THTEPECH IHIITUX aKI[IOHEPIB;

* CHCTEMaTHYHE irHOpYBaHHS IHTEPECiB aKIioOHEpiB.

OcranHiMm uacom y Benukiii Bpuranii i oco6muBo B CIHIA craB 3poctatu iHTepec [0
KOPIIOPATUBHOTO YTPaBIiHHA 3 OOKYy ypsay Ta iHBecTopiB. LlpoMy cnpusiB psan (axtopis: 30idbIIeHHS
IHCTHTYIIIOHABHUX 1HBECTHUIIIM B 000X KpaiHax, MOoCHIeHHs aepxaBHoro koHTpomo B CHIA 3 HagaHHsM
npaBa rojocy Ha MOPIYHHMX 3arajibHUX 300pax akIliOHEpiB JIESKAM IHCTHTYIIOHAIBHUM IHBECTOpaM;
JiSUTBHICTH 1O BOPOXXOMY NOTJIMHAHHIO KOMIIAHIM y aApyriid mosoBuHi 80-X POKiB; HaAMIPHO BHCOKI
OKJIaJI BUKOHABUHMX JIUPEKTOPIB y 0araTbox aMepHKAaHCHKUX KOMIIAHISX 1 3pOoCTarode MOYyTTS BTPATH
KOHKYPEHTOCIIPOMOXKHOCTI CTOCOBHO HIMEILBKHX 1 SAMOHCHKMX KOMIIAHIM. Y aHII0-aMepHUKAHChKIN MOei
B3a€MOBIZJTHOCHHH B Tajly3i KOPIOPAaTHMBHOTO YIPABIiHHS PEryJIOIOTHCS (elepatbHO0 3aKOHOJIABUOKO
0a3oto, 30ipkoro 3akoHiB mTartiB (CLLIA) i cranaapTiB HEYpsIOBUX OpraHizaliil. ¥ KoXkHil KpaiHi € CBOS
KoMicis abo KomiTeT 3 MiHHHUX mamepiB i Gipxosoi mismbHocti (y CIHIA — Security Exchange
Commission — SEC), ski peryiolTh PUHOK LIHHUX IalepiB, BIIHOCHHM MDK aKIliOHepaMH 1
KOpIIOpali€o, MK CaMHUMH aKI[iOHEpaMH, 3alpOBaPKYIOTh MpaBHiia MIOAO0 PO3KPHUTTA iHGopmamii ams
KOPIIOpallii TOIIO.

[potsirom ocranHix nBox pecsatunite y CIIA Oyna npuiiHsATa 3HaYHA KUIBKICTH JEpKaBHHX
3aKOHOJaBUMX aKTiB (0COOJIMBO Ha PIBHI OKPEMHUX IITATIB), SIKi JO3BOJISIOTH pajiaM JUPEKTOPIB KOMIaHil
BPaxOBYBATH 1HTEPECH IHINX YYaCHUKIB KOPIIOPATHBHUX BIJIHOCHUH, SIKi HE € aKiioHepaMu (i, BiIMOBITHO,
BOJIOJITH TIpaBoM rosiocy [lopiBasiHO 3 iHmmMu kpainamu B CHIA icHyroTh HalicyBopilli TpaBuiia 1010
PO3KpUTTS iHGOpMAIlii, OCKIIBKH Ji€ YiTKa i BPETyJhOBaHA CUCTEMa BIJHOCUH Mixk akmioHepamu. Lle He
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JINBHO, SIKIIO BPaxyBaTH PO3MipH 1 3HaUeHHS (HOHIOBOTO PUHKY B €KOHOMIII KpaiHU 1 HA MIXKHAPOIHIH
apeHi.

Y CIIA xopmopariii MOBHHHI MOBIAOMIATH PO cebe AOCUTh Oarato: (iHaHCOBY iH(OpMAIIito
Mpo Kopropamiro (IIOKBapTalbHO); MaHI MPO CTPYKTYpy Kamitady; iHQOpMaIiio Ipo IMONepeaHio
JIiSUTBHICTD JUPEKTOpIB, IO MPU3HAYYIOTHCS (BKIIOYAIOYM IOCAIH, SKi BOHM OOIMMaroTh, BIIHOCHHH 3
KOMITaHi€r0, BOJIOAIHHS aKIisIMA KOMIIaHii); po3Mipu CYKYIHOI BHHAropojau IJisi KEPiBHULTBA, & TaKOX
JIATH BUIUIATH BHHATOPOIW KOKHOMY 3 T«ITH BUIIVMX YHHIB (BHINE YIPaBIiHHSA) KOpPHOpAIil HOIMEHHO;
JlaHI TPO aKIiOHEpiB, IO BOJIOMIIOTH MAKETaMH aKIii MOHAJ 5 BIJCOTKIB aKI[IOHEPHOTO KalliTamy;
iH(pOpMAaLIiI0 PO MOXKIIMBE 3IUTTS UM PEOpTaHi3aliio; Mpo MONpPaBKH, 10 BHOCATHCS A0 CTATYTY; a TAKOXK
iMeHa oci0 i1/ab0 KoMmmaHiif, IO 3ampoIIyIOThCA IS ayAUTOPChKOi TepeBipku. Llg iHbopmariis
BKITFOYAETHCA 200 B piUHUIMA 3BiT, 400 0 MOPSIAKY AEHHOTO 300PiB aKIIOHEPIB.

VYci 3apeecTpoBaHi akLiOHEPH OJIEPXKYIOTh MOIITO0 MOBHY iH(OpMaIlio Mpo MpoBeIeHHS 300PiB,
piuHMI 3BiT KOpmopamii 1 OronereHi aius rojocyBaHHs. ToMmy akilioHepu, HE NPHUCYTHI Ha 300pax
NEPCOHAIBHO, MAIOTh MOXKJIMBICTh TOJIOCYBATH.

VY Benukiii bpurtanii Ta B iHIIMX KpaiHaxX, J¢ BUKOPHUCTOBYETHCSI aHIJIO-aMEPHUKAHChKA MOJIEIb,
BUMOTH J0 PO3KPUTTS iH(pOpMAaLlii aHaIOTi4Hi, ale He Taki cyBopi, 1k y CILA i, sk mpaBuio, 3BiTHICTh
HAJA€THCS pa3 Ha MIiBPOKY.

Ponp akmioHepiB aHTIIO-aMEPUKAHCHKOI MOJIENI BU3HAYAETHCS PIBHEM pIIIeHb, SIKI CTOCYIOTHCS
BUKJIFOYHO KOMIIETEHII akiioHepiB. TakuMu pilIeHHAMH TepHI 3a Bce € BHOOPH JAUPEKTOPIB,
MpU3HAYEHHS ayIUTOpPiB, KYMIBISI KOHTPOJBHOTO TAaKeTa akIliii, MUTaHHS peopraHi3ailii, BHECEHHS
nmompaBok 1o CraTyTy KOpropailii, BKIIOYEHHS TMPOIO3UIl 10 TOPSIAKY ACHHOTO pIidyHUX 300piB,
CKJITUKAHHS 1103a4ePrOBUX 3arajbHUX 300PiB aKI[IOHEPIB.

HesBakatoun Ha Te, IO KOPIOPATHBHE 3aKOHOJABCTBO Yy KpaiHax, IO 3aCTOCOBYIOTH aHIJIO-
aMEpHUKaHCBKY MOJIENb, € JOCUTh JOCKOHAINM, MPaBO aKI[iOHEpiB OpaTH y4acTh y cIpaBaxX KOMIIaHil
JocuTh oOMexkeHo. BOHO Hajae akiioHepam ITOBHOBaKEHHs OOMpaTH Ta 3aMilllyBaTh JAUPEKTOPiB
KOMITaHii, OpaTH y4acTh Yy TOJIOCYBaHHI IIOJ0 BHECEHHsI 3MiH JI0 CTaTyTy, MOTOMKYBaTH HaHOiIbII
BaXJIMBI THTaHHS, SKI MOXYTh HPU3BECTH IO IiKBimamii kommaHii (3nmutTs abo mornmHaHHS). Ale
aKIioHepH aMepUKaHCHKAX KOMIIaHi He MaloTh HiSKOTO BIUIMBY Ha TIOTOYHI CIIPaBH KOMIIaHii, Bif X
IMEHI KepyIOTh KOMIIaHI€l0 MEeHeKepH. AKIIIOHEPH HE BU3HAYAIOTh PiBEHb JUBiNEH/IB, HE BiIIrParOTh Hi-
AKO1 poJIi WIOA0 MPUUHATTS Ha poOOTy abo 3BUILHEHHS MEHeIKepiB. 3arayibHi 300pH aKLiOHEPIB, SKi
MTOBMHHI B1I0YBaTHCS MIOPIYHO, K MPABUIIO, € IEPEMOHIAIBEHUMU JTisIMH, IO MTPOBOAATHCS CKOPIII 32 BCE
TINBKH 3apagy TpOLEAYPHHX MIpKyBaHb, HIX B CHJIY peajbHOI HEoOXigHOCTi. B amepukaHCBKHX
KOMITaHisIX BUKOHABYUI TUPEKTOP (TOJOBHUI MEHeIDKep) MpuiiMae BCi OCHOBHI PIllIEHHS, CITHUPAIOYUCH
Ha TIETTNX HoMmy MeHemkepiB. HacTo B KOMMaHisX (opManbHO iCHYe TpaBIiHHS, ajieé HOro YIIeHU
NPU3HAYAIOTECS TOJOBHUM KEPYIOUHMM, SIKHMHM 3IiHCHIOE KEpiBHUUTBO HHUMHU. lIpakThka NOMiHYBaHHS
TOJIOBHOTO KEPYIOUOTO HE TUIbKM CTOCOBHO TPUHHATTS MEHEPKEPCHKUX pillleHb, alle i 1K 4icHa paau
JTUPEKTOPIB (SIKUM BiH 3aBXKIH €) Ha0yJa MUPOKOTO PO3MOBCIOPKEHHS B AMEPUKAHCHKUX KOMIIAHISX, 10
CYTTEBO BiJIpi3HSE i1 Bil CHCTEMH YIIPABIiHHS B HIMEIIPKUX KOMIIaHisX.

2.2. 3axigHoeBponencbka Moaenb

3axigHOEBpOIEHCEKA  MOJICITb XapaKTepU3YEThCS BUCOKUM CTYTICHEM KOHIICHTPALIIl aKI[iOHePHOT
BIIACHOCTI, IPH [IbOMY O1NIbIlIa YACTHHA AKIIH KOPIOPALii HANIEKHUTh iHIIMM KOMIaHIsAM. XapaKTepHOIO
prcoio (1)OpMyBaHH§I HIMEIIbKUX KOPTOpaliii € TicHWH 3B'SI30K OaHKIB 3 HpOMI/ICHOBICTIO Ha ocHogi
aKLiOHEPHUX, (blHaHCOBI/IX 1 ToCHnoJapchbKUX 3B'SA3KiB CTBOPIOETHCS MlxranyseBa iHTerpamis
POMHCIIOBUX KOHLEPHIB 3 (JiHAHCOBMMHU 1HCTUTYTaMH B CTiMKi TOPU30HTAIbHI IPOMHUCIOBO-()iHAHCOBI
o0'emHanHs. bankn OepyTh ydacTh HE TUIbKM y (iHAHCYBaHHI I1HBECTHIIIHHUX TPOEKTIB, ajle H B
VIpaBiiHHI, TOMY I[IGHTpaMU CTBOPEHHs Kopropanid y HimeudwHi €, sk TpaBHIO, BEJIUKI OaHKH.
KoopauHaris B HIMEIBKHX KOpIOpAIlisix 3a0e3reuyeThcss HAasIBHICTIO TOPIBHSHO HEBEJIWKOTO KOJia
MOCaIOBUX OCi0, sSIKi € OJIHOYACHO YJCHAMH TPABIIHHS Pi3HUX KOMIIAHiH 1 (ipM, IO BXOAATH Yy JaHy
KOPITOPALIiO.

BimHocMHM BIacHOCTI MK KOMIIaHISIMH MOXYTh OyTH i€papXiYHUMHU (OUIbIIE MOIIMPEHO Y
Himeuunni) abo mnepexpecHUMH (XapakTepHi ajsi 0araTboX €BpONEHWCHKMX KpaiH). SKmo okpemi
BIIACHHMKH aKIlil MalOTh MakeTH akmii 25 %, 50 % i Oinbiie, To BOHU (JaKTUYHO KEPYIOTh KOPIIOPALII€TO,
MalOTh CTHMYJI aKTHBHO KOHTPOJIFOBATH aJMIHICTpAIlil0 1 JOCTATHBO BJIAAM JUIA 11 3aMiHM, SKIIO 1€ €
HeoOxigHnM. CHucTeMa YIpaBiIiHHS B 3aXiJJHOEBPOIEHCHKIH MO MPOTHIIE)KHA aHTIIO-aMEePHKAHChHKIH,
TOMY LIO BOHA iTHOPYE iIHTEPECH MEHIIOCTI. SIKIIO BIACHICTh CKOHLEHTPOBaHa, ii CTPYKTypa 3aJIeKUTh
e ¥ BiJ{ TOrO, XTO € BIACHUKOM. B OKpeMHX BUMaJKaxX MEpEeXpecHi BOJIOJIHHSI MOXYTh OOMEXKHUTH Ti
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0i3HECOBI BITHOCHHH, 110 BUXOISITH 32 paMKH CyTO (hiHAHCOBUX IHTEPECIB, 1 MPU MHOMY 3HAYHA YaCTHHA
KOHTPOJTIO 3aJTAIIAETHCS CEPe] CIIBBIACHUKIB.

Himenpka mMozens 0a3yeThcsi Ha MOHSTTI, IO caMe ICHYBaHHS KOMIIaHIl € BUINWM, HDX iHTEpecH
aKIioHepiB (Ha BIAMIHY BiJl aHIJIO-aMEPUKAHCHKOI Mojeni). Bemuki kopropailii MarOTh HIMPOKE KOJIO
MalOBHKIB 1 CIUTPHY CYMICHY BiJMOBINANBHICTH, a MAHOBMKM 3alliKaBlIeHI B ycmixax kKommasii. OgHak
Oe3mocepenHi IHTEPECH pPI3HOMAHITHUX NAHOBHKIB HE 3aBXIU 30iraroThCs, 1 BOHHU MOXYTh
JOTPUMYBAaTHCS Pi3HHUX MOTIISAIIB HA BiAMOBIAHY KOPIOPATUBHY MOJITHKY.

Oco0muBICTIO HIMEIBKOI MOJENI € JTBOCTYICHEBAa CHCTEMa YIPABIIHHA: HASBHICTH CHOCTEPEKHOI
panu Ta BukoHaBuoi pamu [4]. CrnocTepeskHa paja MOBHICTIO CKIaJa€eThCs 3 HE3aJCKHUX TUPEKTOPIB, a
BHKOHaBYa — 16 MEHEPKMEHT KOMITaHii.

@OyHKIIi CIIOCTepeKHOT paau MOJATAIOTH Yy 3aXHCTI 1HTEPECiB yCiX TPy akIiOHEPiB 1 BHpIIIEHHI
MIPOTHPIY MIX PI3HOMaHITHIUMU MaiioBUKaMu ((YHKIIIS HATIISAAY 1 KOHTPOIO); (pyHKINIT BUKOHABYOI pagu
MIOJISITal0Th ¥ (popMyBaHHI Ta peanizaui'l' KOPIIOPAaTHUBHOI TIOJIITHKH, KA BiIIOBIIAE iHTepecaM yCiX TpyI
aKHIOHeplB ((byHKum yl'[paBJ'IlHHH 1 aaMiHicTpyBaHHs). Take po3MexxyBaHHS (QYHKLIN MiABHILYE CB06OILy
Iiii, BIagy i cCUTy KepiBHOI paau: y OiMBIIOCTI BUMAJKIB CIIOCTEPEKHA pasia IMPOCTO 3aTBEPAKYE PiLLICHHS
KepiBHOT KOMaH/IH.

HiMenpki 3aK0HH TIPOBOMATH YiTKYy TpaHbh MiK Oe3MOcepemHiM YIPaBIiHHSAM 1 HATJISIOM 32 HUM.
YrpasiiHceki GyHKII B KOproparlii BiJjIaHi BHKOHABUNM AMPEKTOpaM, a QYHKIli HATrIAay i KOHTPOITIO
3IIACHIOIOTBCSI HE3AJICKHO BiJ (YHKINI yOpamJiHHA 1 BijmaHi crnocTepexHiit pami. Jlo ckmany
CTIIOCTEPEIKHOI paly BXOASTH TiIIbKH He3aleKH AUpeKTopu. HalronoBHIOW TypOOTOI0 CIOCTEPEKHHUX
paa € MOBroTepMiHOBa CTaOUTBHICTH KOMITIAHil. 3aKOH 3000B'A3y€ paaw y Wi MiSUTBHOCTI BHUSBIATH W
Y3roJDKYBaTH 1HTEPECH BCIX OCHOBHHX ITAaMOBHKIB KOMIIaHil, 30KpeMa akIliOHEepiB i MpalliBHUKIB. | mro
METy, 1 poJib pan y ii HOCSITHEHHI BiAJ3EpKAIIOE MPUHIIMIT CIIIBHOI Jii — MPOBiJHA CHJIA HIMEI[BKOTO
Mpo1iecy yrnpaBIiHHA.

BukoHaBua paja B pamkax i€l MOJENI MiANOPSAKOBaHA CIIOCTepexHiil pami. CrocTepekHa paja
MIpU3HAYaE i PO3IMyCKae BUKOHABUY pajay, 3aTBEPIKYE ii pIllIEHHS Ta HaJa€ iM KOHCYIbTaTUBHI MMOCITYTH.
Y craryri OOYMOBIIOETBCS Tiepellik (IHAHCOBMX JOKYMEHTIB, IO BHMAararoTb OOOB'SI3KOBOTO
3aTBEP/DKEHHS CIIOCTEPEIKHOI0 panoro. CTpyKTypa Ta pO3MIpH CIOCTEPEKHOI paau 3HAYHOI MipOko
BU3HAYAIOTHCSl 3aKOHAMH, a HE BJIACHUMH CTaTyTaMHM KOMIIaHii. BUMOrM BiTHOCHO MpecTaBHUITBA
CITykOOBIIIB 3MIHIOIOTbCS 3QJIEKHO BiJ Taly3i NPOMHCIOBOCTI Ta pO3MipiB Kommasii. 3rigHo i3
3aKOHO/IaBCTBOM 0araTtboX €BpONEHCHKUX KpaiH KOpIopailii IOBUHHI PO3KPHUBATH TaKy iHQOpPMAIIIIO:

e (hiHAHCOBI 3BiTH (KOXKHI TIIBPOKY);

e  JIaHi IIPO CTPYKTYPY KariTaiy;

e iHdopMaIlio PO KOXKHOIO KaHJKUaTa y WICHH CIIOCTEPEKHOT paau (B TOMY YUCHI ajapeca i
MicIe poboTH);
CYKYMHY iH()OpPMAIIiFO PO BUHATOPOTY WICHAM BUKOHABYOT Ta CIIOCTEPEKHOT pa;
JIaH1 TIPO aKIiOHEPiB, IO BOJIOAIIOTH OUTBI SIK 5 BiJICOTKAMU aKIliid Kopriopaiiii; iHpopMaIlito
PO MOKJIMBE 3JIUTTS YK PEOPIraHizalliio;

®  TIOIPABKH J0 CTAaTYTY, IO MPOMOHYIOTHCS, @ TAKOXK MPI3BHIIA OCI0 UM HA3BU KOMIIAHIM, IKUX
3aMpOIIYIOTh JJIs AyAUTOPCHKOT MEPEBIPKU.

HpaBI/ma po3kpuTTs iHGOpMalii y HIMEIbKid MOIENI MEHII CYBOpi, HDX aHTII0-aMEPHUKAHCHKOI
Mojeni. Tak, HanpuKiaz, q)lHaHCOBa 1H(1)opMau15{ MOBIJIOMJISIETHCSI pa3 Ha MIBPOKY, & HE NIOKBAPTAIBHO,
JlaHi PO BHHATOPOJY ):[HpeKTopm i MEeHeIDKepiB He KOHKPETHU3YIOTBCS 32 OCOOHMCTOCTSMH, OiITBII
y3araJlbHEHUMH € (hiHAHCOBI 3BITH.

CxBaJIeHHS aKIliOHEPiB y HIMEIbKili MOJIE)Ii BUMAararoTh Taki Jii:

®  PO3IOJLI YUCTOTO MPUOYTKY (BHILIATA JUBIACH B, BAKOPUCTAHHS KOIITIB);
parudikalis pilieHb CIOCTEPEKHOT 1 BAKOHABYOI paJl 32 MUHYJIHI (PIHAHCOBHH PIK;
BUOOPU CIIOCTEPEXKHOT pajy;
NPU3HAYEHHSI 8y TUTOPIB;
BaYKJIMBI MTUTaHHS, 110 CTOCYIOTHCS KalliTally KOPIOpailii;
pillleHHs PO CHiBPOOITHUIITBO 3 (iiagaMu;
MOMpPaBKH JI0 CTaTyTy (HAIIPHUKIIA/, 3MiHa BUIY JTISUIBHOCTI);
3IUTTSA 3 IHITUMH KOPHIOPALisiMH, TpUAOAHHS KOHTPOJIILHOTO MIAaKeTa 1 MUTaHHS peopraHizaiii.
2.3. AnoHcbka Moaenb

['ooBHOIO pHCOIO CUCTEMH KOPIOPATUBHOIO yIpaBiliHHs B SMOHIT € CTaBIeHHS A0 BIACHOCTI SIK 10
KOJIEKTHBHOTO (IHCTUTYI[IOHAIBHOTO), a HE K JO MPUBATHOTO BONIOAIHHS. OTpUMaHHS MPUOYTKY HE €
OCHOBHUM CTHUMYJIOM Y SITOHCHKHUH €KOHOMIIIi, OUIbII BArOMUMH € MOPajIbHI Ta COLIaIbHI acleKTH, TaKi
K cycnmLHe BU3HAHHS, CTYIiHb BIUTUBY Ha YpSJ Ta FpOMaIICI)KICTB MMO3UTUBHMIA IMIJDK Ta Han10TI/I3M
Kopropauii. 3aKOHOJaBCTBO, TPOMAJIChKa JlyMKa i HpOMI/ICJ'IOBl CTPYKTYpH HII[TpI/IMyIOTB «kehpery»,
TOOTO CTpaTeriyHi aJlbHCH KOMIIAHiH, SIKi CIINBHO BOJOJIIOTH Ta YNPaBIsSIOTh BiacHicTIo. Lle mosicHioe
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BHUCOKHUH BiACOTOK a(ijifioBaHuX OaHKIB, MOB'I3aHUX MK COOOI0 MAapTHEPCHKUMH T'OCHOJAPCHKUMHU Ta
¢iHaHCOBMMH 3B'I3KaMU KOMIIAHIM y CKJIajai akUioHepiB. Taka KOHIEHTpalis akIioHEpiB 0O0YMOBIIOE
JUKTAT aIMiHICTPaTUBHHUX YTPYIyBaHb T4 MEHEIKMEHTY HATOMICTh BILIMBY BiILHOTO PUHKY.

Pama aupexTopiB y SIMOHCBHKIM MOJAETI CKIAaNaeThes 3 adimiifoBaHMX 0cCi0, TOOTO BHKOHABYHX
IUPEKTOPIB, KEPIBHUKIB TOJOBHUX BimmimiB kommaHii i [IpaBminasa [8]. Ciaixg ckazartw, mo (akKTHIHO
HE3aJIe)KHUX JUPEKTOPIB y AMOHCHKUX pajaXx Hema, TOMY IO KIIOUOBHH OaHK i WIEHH KeHpely MOXYTh
3a BJIACHUMH MIPKYBaHHSIMH NpH3HAayaTH Ta 3HIMaTH OupekTopiB. HeadimilioBaHi akuioHepu AKMIO i
MAaloTh HE3HAYHE NPEICTaBHHUITBO y CKIAl paj IUPEKTOPIB SMOHCHKUX KOPIOpALiif, MPakKTHYHO HE B
3MO31 BIUTMBATH Ha CIIPaBH KOPIopaiii.

KinpkicTp uneniB panu aupextopiB B Anonii 3Hauno Oinbmia, Hixk B CHIA, Benukiii bpuranii i
Himewunni, i ckinamae mpubauzao 50 ocil.

B ocHOBI 3akoHOmaBYOI 0a3u KOPIOPATUBHOTO VYHpaBIiHHS SMOHIT JEXHTH MPOMHCIOBA
MOJIITUKA, SKY (OpMye ypsil, Mepll 3a BCE MIHICTEPCTBO (hiHAHCIB Ta MIiHICTEPCTBO MIiXKHAPOIHOT
TOpriBmi. Yps BIUIMBaE Ha CTaH (iHAHCOBUX PHHKIB, HA CTAaHAAPTH KOPIIOPATUBHOTO YIPABIIHHS, Ha
MOBeNiHKY (DiHAHCOBHWX Oprasizaiiii i kopmopariii. He3Bakatoun Ha 4acTKOBY JiOepaiizamiio pHUHKY i
30UTBIICHHST HE3aJIeKHUX B YpAOy IHCTUTYHIOHAJbHUX BIIACHUKIB, MPOMHUCIIOBA TIONITHKA YPAAY
3aJMIIAETHCS BAKIUBUM (PaKTOPOM SIITOHCHKOTO 3aKOHO/IaBCTBA

I'omoBHI perymioiodi OpraHd STOHCHKOI CHCTEMH KOPIIOPATUBHOTO YIPaBIiHHS: bropo miHHMX
nanepiB MinictepctBa ¢iHanciB i KomiteT i3 Harmsiny 3a porgoBumMu Oipskamu. OCcTaHHIN BiAMIOBiAae 3a
JOTPUMaHHS KOPHOPALiIMI YAHHOTO 3aKOHO/IaBCTBA Ta PO3TJISA] MPABONOPYILIEHb.

Sk Bxke Oyno ckazaHO, AMOHCHKE 3aKOHOJABCTBO Yy 0ararbOX TMHTaHHSAX 30iraerbcs 3
aMEpHUKaHCEKIM, TOMY BHMOTH MO0 PO3KPUTTS iH(OpMAIlii MOCHTH >XKOPCTKI Ha BiIMIHY Bif
3axigHOo€eBponeicbkoi Monen. Koprmopallii moOBHHHI PO3KPUBATH TaKy iH(GOpMAILito:

* JaHi PO CTPYKTYPY KalliTany;

* BIJIOMOCTI PO KOXXKHOTO KaHIWAATA y WICHH Paad TUPEKTOPiB (B TOMY YHCII MMOCAIH, SKi BiH
o0iiiMae, BITHOCHHH 3 KOPHOPALII€I0, BOJIOIHHS aKIisIMHU KOpIopaitii);

* BiJIOMOCTi IPO BHHATOPO.LY, SIKY OYyJIO CINIAYEeHO YCiM KepYIOUHM Ta TUpeKTopam; iHhopMarlito
PO MOYKJIMBI 3ITUTTS YU peOpraHizaiiii;

* 3MIHHM JI0 CTaTyTy, IO HPOIOHYIOTHCS, @ TaKOXX HA3BH KOMIIAHiH, IO 3alpOIIyIOThCS JUIS
ayJIUTOPCHKOI MIEPEBIPKH.

CxBaJIeHHS aKIliOHEPiB Yy AMOHCHKii MOeINi BUMararoTh MUTaHHS:

* pO3Mipy Ta BUIUIATU AWBIACH/IB;

* BHOOPIB pajii TUPEKTOPIB i MPU3HAYEHHSI 2y TUTOPIB;

* pobJeMH, IO CTOCYIOTHCS KamiTairy KOpopailii, po3Mo/isl KOIITIB;

* TIONPaBKH JIO CTAaTyTy;

* BHIUIATH BUHATOPOJY JUPEKTOPAM 1 ayIUTOpaM;

* 3IUTTS 3 IHITUMH KOPIIOPALisMH, IPUAOAHHS KOHTPOJILHOTO TakeTa i peopMyBaHHSI.

2.4. Cuctemu iHcanaepis Ta aytcangepis

Po3ristHyTi MOZEl KOPIOPAaTUBHOTO YNpPaBIiHHA MarOTh CBOI OCOOJMBOCTI, aje TakOX MaloTh
Oarato cxokoro. Lli cucremu MaroTh Ha3BM iHCAWIEPCHKI Ta ayTcaijiepcbki cuctemu. [leprni MaioTh
3aCTOCYBaHHS y 3aXiJIHOEBPOMNEHCHKIN Ta SMOHCHKIH MOJENSIX, APYTi € OCHOBOKO aHTIIO-aMEPUKAHCHKOT
Mozeni. KimrouoBuM nutaHHSIM 000X CHCTEM € THIT KOHTPOJIO HaJl KOPIIOPAIEI0: aaMiHICTpaTUBHUN a00
PHHKOBHUII.

Incaiinepom Bu3HaeThCs (izuuHa ab0 opuaAMYHA 0c00a, sIKa Mae 3HAYHUN MaKeT akiifd y
BiacHocTi (y CILA incaiinepom BBa)kaeTbesi BIacHUK Okl sk 10% ninaux manepis). ®isuyna ocoba €
iHCaiiepoM, SIKIIO BOHA IPALIOE Y KopHopauii (Ha KepiBHUX HOocanax) i 34aTHa OTPUMAaTH JOJATKOBHH
NpUOYTOK Ha OCHOBI BUKOPUCTaHHs BHYTPIIIHIX, HEJOCTYITHUX 30BHIITHHOMY aKIiOHEPOBi pecypciB. Y
€BPONCHCHKKUX KpaiHaxX OUIBII MOIIMpPEHA CUCTEMa iHCalIepiB — pUuaudHUX oci6. Y HiMeduunHi Oinbin
90% axuiii KOHTPOJIOIOTH OpraHi3auii — iHBECTOpPH, (iHAHCOBI IHCTUTYTH, SIKi MAIOTh TICHI 3B'SI3KM 3i
CBOIMHU akIioHepHUMHU ToBapucTBamu. Y Smonii 70% akmiii 3HAXOMATHCS Y BIACHOCTI (DiIHAHCOBHX
IHCTHTYTIB 1 adiniiioBaHUX KOMITaHiH.

B incaiinepcekiil cucteMi akuii 30cepekeH] Y HEBEMKOI KiJIBKOCTI BIIACHHKIB, SIKi BOJIOJIIOTh
BEJIMKMMH YacTKaMH KOPIIOPATMBHOTO MaiHa 1 IOBHICTIO KOHTPOJIOIOTh [IiSUIBHICTH 1 JOXOIH
Koproparii. [Hcaiiepn MOXyTh HaJaBaTH NPaBO y4YacTi B YIPABIIHHS 1HITMM 3al[iKaBJICHUM CTOPOHAM
— MpelCcTaBHUKAM JIPiOHUX BIACHUKIB aKiliid, pOOITHUKIB Ta CIY>KOOBIIIB, IEpP>KaBHOI 1 MICIIEBOI BJIajH,
110 CTBOPIOE 1JII03110 KOJIETiabHOTO YIPABIiHHS 1 3aXMCTy iHTEPECiB MEHIIOCTI.
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PunHKOBI MexaHI3MH KOHTPOJIIO, IO 3aCTOCOBYE (OHIOBHH pPHHOK, HE MAalOTh CYTTEBOTO
3HA4YEHHS, Ca00 BHUKOPUCTOBYIOTHCS TaKOX MeEXaHi3M KOHKYpEHIii, II0 HE CIpHIE€ EKOHOMIYHOMY
po3BUTKY KommaHii. [IparHeHHS BIagHMX CTPYKTYp iHCAWAepChbKOi MoOnedi M0 MiHIMi3amii PH3UKIB
BCTyIa€ y MPOTUPIUYS 3 LIJSIMH PO3BUTKY KOMIIaHIi: ITiIBUIEHHSIM BAapTOCTI aKIid, POMIMPEHHSIM i
YKPYIHEHHSIM 0i13Hecy onTuMi3allii CTpyKTypHy KamiTaty.

CulbHUMH CTOPOHAMH iHCAWAEPCHKOI MOJENI € CTaOUIBbHICTh BJIACHOCTI MPHU 0e3MmocepeIHbOMY
KOPIIOPaTUBHOMY KOHTPOJI BJIACHHUKIB, JOBIOCTPOKOBA CTpATETisl 3POCTAaHHSA, SIKY MiATPHMYIOTh CTaOUThHI
BIIACHUKH.

Cuctema ayTcaiiziepiB BIacTUBa KOMIIAHISIM 31 3HAYHUM CTYNEHEM PO3MOPOIICHOCTI KamiTaly.
IIpn mpoMy KOHTpOIIb 3 OOKY aKI[iOHEpiB 3IIMCHIOETHCS HAcamIiepe]] HEMpsIMAMH METOJaMH — dYepes
PUHKH KaITliTaliB, TUITXOM 3JUTTS, OaHKPYTCTB, a TAKOX Yepe3 iIHCTUTYT He3aJIeKHUX TUPEKTOPIB.

AyTcaiinepcbka cucTeMa Biifae TMepeBard KOPOTKOCTPOKOBUM iHBECTHIISIM 1 3aBa)ka€ MPHILIUBY
JIOBTOCTPOKOBUX 1HBECTHUIIIH Yy 3BSI3KYy 3 HE3JaTHICTIO (DOHIOBOTO PHHKY YCTAaHOBHUTH TaKy KypCOBY
BapTICTh aKIlii, sika 0 poOmIa BUTIMHUMH TOXI0HI IHBECTHIIII.

Cucrema ayrcaiiepiB 0a3yeTbcs Ha aMEPUKAHCHKOMY 3aKOHOJABCTBI, Jie JIO MpaB aKIliOHEPiB
BiJJHECEHO: OOpaHHS 1 3HATTS AMPEKTOPIB, IPUUHSATTS 1 BHECEHHS 3MiH Yy CTaTyT, pillIeHHS, MOB'sI3aHi 3
peopraHizaliero Kopropartiii (3IMATTS, MPOJaX i T.IL.).

Y CHIA ponp akmioHepiB-ayTcaifiepiB 3Ha4Ha, BOHa 3a0e3leYeHa TAaKUMH 3aKOHOIABUYHMHU
HOpMaMH, sIKi Jal0Th MOXJIMBICTh MEHEKepaM 0e3 MepenIko/i BUKOHYBAaTH CBOI (PYHKIIII, a aKiioHepam
3MIMCHIOBAaTH KOHTPOJIb 3a iX MISIBHICTIO. 3pO3yMiNo, IO Taka IMPaKTHKa Pi3KO BIIAPI3HIETHCS Bif
iHCalIepChKOi MOJIeNi, /I Blaja KPYITHUX BIIACHUKIB 1 MEHEKMEHTY (PaKTHIHO PO3MOBCIOKYETHCS 1 Ha
VIPaBJiHHS, 1 Ha HATJIA] 32 BIACHOIO AisUTBHICTIO. APryMEHTaMH Ha KOPUCTh TaKoi KOHLEHTpALlii BIaau €
Te, U0 TPEICTABHUKH BEJIIMKUX aKI[IOHEPIB € OJTHOYACHO 1 TOJIOBHUMH KEPYIOUUMH, TAKMUM YHHOM, iIHTEpECH
aKIIOHEPHOTO TOBAPHCTBA M aKI[iOHEpiB 30iraroThcs, OMHAK HACIPAB/i 1HTEpECH KOpIoparlii mupIiie
1HTepeciB aKI[IOHEPIB 1 BKIIOYAIOTH iIHTEPECH BCiX MaOBUKIB.

o cnaOkux CTOpiH ayTCaWIepChKHX CHUCTEM MOXKHA BIJHECTH HEMOMIIMBICTH ypPIBHOBa)KCHHS
IHTEpeciB HeBUKOHABYHX JUPEKTOPIB Ta IHBECTOPIB; MIBUAKY MIHJIMBICTh ()OPM BIACHOCTI Ta MOB'SI3aHY 3
MM 3aMiHy HEBHKOHABYMX NIUPEKTOpiB y pamax. Sk y Bemukiii bpwuranii, Tak i B CILIA TouuThCst
O0opoTh0a MiX BHKOHAaBUYMMH 1 HEBHKOHABUMMH JHPEKTOpAaMH, a TaKOX MDK PI3HUMH Tpynamu
iHBecTopiB. [lepexorieHHs KOHTPOITFO MOXKE 3aTOCTPUTH 10 HECTAOIIBHICTD, SKIIO 30BHINIHIA iHBECTOP,
SKUH X04e TIePEeXOIHUTH KOHTPOJIb HaJl KOPIOPaIi€r0, MOXKE TIEPEKOHATH 11 akIIOHEePiB MPOJaTH CBOT aKIIii
3a JIOCTaTHHO BHCOKY BUHATOPO/Y.

CHJIBHOIO CTOPOHOKO MOJETl € HeNepepBHUI HArjsil 3a JiSUTBHICTIO Kopropamii 3 OoKy
HEBUKOHABYHX JIMPEKTOPIB 1 30BHIIITHE PETYJIOBAHHS Yepe3 PUHKH LIHHUX TaMepiB.
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NEKUIA 3 TOCNOAAPCBHKI TOBAPUCTBA B CUCTEMI KOPIMOPATUBHOIO
YTNPABJIHHA

3.1. Cnctemu opraHisauinHo-npaBoBux popm BisHeCy 3a KOpAOHOM

3.2. N'ocnogapceki ToBapucTea HimewunHu tTa ®paHuii
Jlimepamypa:.
MexayHapogHbIi MeHeIXXMeHT. YuebHoe nocobue/ MNop pepakunen npod.C.3.Mneosaposa. - CI16.:
Mutep, 2002. — C. 88-149.
TpaHcHauioHanbHi kopnopauii: HaB4YanbHWU NocibHMk/ B.Poko4a, O.lMnoTHikos, B. HoBnubknii Ta iH. — K.:
TakcoH, 2001. — C. 205-218
"ocnopapcbkuin kogeke Ykpainm

3.1 CucTtema opraHisayinHo-npaBsoBux dopm bisHecy

Cucrema oprasi3aniiHoO-IpaBOBUX (OpPM TOCHOIAPCHKOI TisSJILHOCTI BBEIEHAa B IO
['ociomapcekum kogekcoM Ykpaiau y 2003 pomi Ta y cBOiii OCHOBI OiM3bKa 70 CHCTEM, IO
IiloTh y OaraThbOX KpaiHax KOHTHHEHTalbHOI €Bpomu, Pocii Ta kpain ChoiBapyXHOCTI, Ta
MEHIIOK Mipoto, A0 cucteMm, mo aitote y CIIA, Benukiii bputanii ta Snonii. Y Hii
BUAUISIOTHCS KOMEPIIiHI Ta HEKOMEpIIiHI opraHizamii, TpUYOMy 0 OCTaHHIX HaJeKaTh
rOCIOIaPChKi TOBAPUCTBA, KOJEKTHBHI MIIIPHUEMCTBA, MPUBATHI MiJIPHEMCTBA Ta JIepKaBHI Ta
KOMYHaJIbHI yHiTapHi mianpueMcTBa. OcobnuBe Micie 3aiiMarTh GOPMH MiAIPUEMHHIITBA, 10
He nepedayaroTh YTBOPEHHS FOPUIUYHOT 0COOU.

JIo TOCTOAAapChKMX TOBAapHCTB HANEXKATh:  AKYIOHEpHI MOBAPUCMEd, MOo8apuUcmed
3 00MedIHCeHOI0 B8IONOGIOANILHICMIO, MOBAPUCNEA 3 000AMKOBOK)  BIONOBIOANbHICMIO,  NOBHI
moeapucmea, KOMAHOUMHI Mo8apucmed.

AxyionepHum mosapucmeom € TOCHOIApPChbKE TOBAPUCTBO, SIKE Mae CTaTyTHUH (oH,
MOMIJICHU Ha BU3HAYCHY KUIBKICTh aKIliii OJHAKOBOI HOMIHAJIBHOI BapTOCTi, 1 Hece
BiJIMOBIAANBHICTh 32 3000B'I3aHHAMU TUTPKM MaiHOM TOBapHCTBa, a akIiOHEpU HECYTh
pU3UK 30UTKIB, MOB'A3aHUX 13 JISUIbHICTIO TOBAPUCTBA, B MEXKaxX BapTOCTI HAJICXKHUX IM aKI[iil.

Tosapucmeom 3 obmedcenoo 8i0nosioanbHicmio € TOCIONAPChKe TOBAPUCTBO, L0 Mae
CTaTyTHUH (OHJ, TMOAUIEHHMH Ha YacTKH, pPO3MIp SKHMX BHU3HAYA€TbCAd YCTAHOBUMMHU
JOKyMEHTaMH, 1 Hece BiAMOBIJAIBbHICTh 32 CBOIMH 3000B'S3aHHSIMH TIIBKH CBOIM MailHOM.
Y4acHUKU TOBapuCTBA, Kl MOBHICTIO CIUIaTWJIM CBOi BKJIaAW, HECYTh PpU3MK 30MTKIB,
MOB'SI3aHUX 3 MISUTEHICTIO TOBAPUCTBA, Y MEXKaX CBOIX BKIIAIIB.

Tosapucmeom 3  000amMKOB0I BIONOBIOANLHICMIO € TOCIOJAPChKE TOBAPUCTBO,
CTaTyTHUH (OHJ SIKOTO TOJUIEHWM Ha YacTKM BH3HAYEHHUX YCTAHOBUMMH JOKYMEHTaMHU
pO3MipiB 1 iK€ HECE BIAMOBIAAIBHICTH 32 CBOIMH 3000B'sI3aHHSIMH BJIaCHUM MaWHOM, a B pasi
HOro HEJOCTATHOCTI YYaCHMKM  LIbOTO  TOBapuUCTBA  HECYTb  JOJATKOBY  COJIJapHY
BIJIOBIAAJILHICTh Y BU3HAYEHOMY YCTAaHOBYMMH JOKYMEHTaMH OJHAKOBO KPAaTHOMY pO3MIpi
JI0 BKJIa/1y KOXKHOT'O 3 YYaCHUKIB.

Ilognum mosapucmeom € TOCTIOJAPCHKE TOBAPUCTBO, BC1 YUACHUKHU SKOTO BIAMOBIAHO
70 YKIQJEHOT0 MK HUMH JIOTOBOPY 3AIMCHIOIOTH MiJNPUEMHULBKY AISUTBHICTD BiJ iMEHI
TOBapUCTBA 1 HECYTh JIOIATKOBY COJIIJAPHY BIJMOBIAAIBHICTH 3a 3000B'A3aHHIMH TOBApUCTBA
yciM CBOIM MaifHOM.

Komanoumnum moeapucmeom € TOCIONAPCHKE TOBAapHUCTBO, B SKOMY OJWH  abo
JEKiTbKa YYAaCHUKIB 3AIMCHIOIOTH BiJl IMEHI TOBapHCTBA MIAMPUEMHHIIBKY  AiSUTBHICTH 1
HECYyTh 3a  HOro  3000B'A3aHHSIMH JOAATKOBY COJIJAapHY BIAMOBINAIBHICTH YCIM CBOIM
MaliHOM, Ha JIKE 3a
3aKOHOM MOK€ OYTH 3BEpHEHO CTATHEHHs (IOBHI YUaCHUKM), a 1HINI YYaCHUKH TPUCYTHI B
TiSUTPHOCTI TOBAapHCTBA JIMIIE CBOIMH BKJIaJaMU (BKJIQIHUKH).

YdacHUKaMH MOBHOTO  TOBApUCTBA,  TOBHUMH  YYaCHHKaMH KOMAaHIUTHOTO
TOBApUCTBA MOXYTb OyTH IUIIE€ OCOOHM, 3apeecTpoBaHi K CYO'€KTH MiANPHEMHUIITBA.
AKITIOHEpHI TOBapUCTBA MOXYTh OYTH GIOKpumumu ado 3aKpumumu.
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AKUii  8iOkpumoeo  akyioHepHO20 — MOBApUCMBEA  MOXKYTb PO3IOBCIOKYBATHUCA
HUIIXOM  BIAKPUTOI MiANUCKKA Ta KYHIBII-IPOJaKy Ha Oipkax. AKIIIOHEpH BIAKPUTOTO
TOBAapUCTBA MOXKYTh BIIUY)KYBAaTH HAJICXKHI iM aKIlii 0€3 3ro1 1HIIMX aKI[IOHEPIB Ta TOBAPUCTBA.

Akuii 3akpumoeo akyionepnoco mosapucmea po3NOAUISIOTECS MK 3aCHOBHUKaMU 200
cepeq 3a3Aalieriib BA3HAYEHOro KoJia oci0 1 HEe MOXYTh  PO3IMOBCIO/DKYBATUCS — IIJISIXOM
OiANWACKK, KYyIyBaTHCS  Ta IpojaaBaTHCS Ha Oipxki. AKIIIOHEpHM 3aKpUTOr0 TOBAPHCTBA
MalOTh NEPEeBAKHE NPaBO Ha MNpUAOAHHS aKIliii, IO MPOJNAIOTHCA IHIIUMHU aKLiOHEpaMu
TOBApHUCTBA.

[TignpuemMcTBOM KOJLeKMUBHOT 811aCHOCMI BU3HAETHCSA KOPIOpAaTUBHE abo
VHITapHE MiJOPUEMCTBO, IO  Ji€  HAa  OCHOBI KOJEKTHBHOI BJIACHOCTI 3aCHOBHHKA
(3acHOBHUKIB).  [lionpuemcmeéamu  KOJeKMUBHOI  61acHOCMi € BUPOOHUY1 KOOIIEPATUBH,
HiANPHEMCTBA CIIOKMBYOI  KOomepamii, MiJIpUEMCTBA TPOMAJICBKUX  Ta  PeNiridiHuX
opraHizailiii, IHII MiJIPUEMCTBA, epea0adeHi 3aKOHOM.

Ipusamuum nionpuemcmeom BU3HAETHCS MIANPHUEMCTBO, IO i€ HA OCHOBI NMPHBATHOI
BJIACHOCT1 OJIHOTO a00 KIJIbKOX I'POMAaJsiH, 1HO3EMIIiB, 0Ci0 0e3 rpomansHcTBa Ta Horo (ix)
mpani 4Yd 3 BHUKOPUCTAHHSAM HaiimManoi mpaui. [IpuBaTHUM € Takox MiANPHUEMCTBO, L0 i€ Ha
OCHOBI MPUBATHOT BIIACHOCTI Cy0'€KTa rOCMOAPIOBAHHS - FOPUAMYHOI 0COOU

Openonum nionpuemcmeom BU3HAETHCA MIMPUEMCTBO, CTBOPEHE OPEHIIapEeM Ha OCHOBI
OpPEHIM LIJTICHOTO MAaiHOBOTO KOMILJIEKCY ICHYIOUOTO JAEp)KaBHOTO ab0  KOMYHaJIbHOTO
HOiAIPUEMCTBA UYMW  MAMHOBOTO  KOMIUIEKCY BHPOOHHYOTO  CTPYKTYPHOTO  HiAPO3ILILY
(CTPYKTYpHOi ~ OJMHHMIN)  IOTO WIAMPUEMCTBA 3 METOKO 3MIHCHEHHS IiAMPUEMHHUIIBKOT
TISUTBHOCTI.

[TingnpueMcTBO, CTBOPEHE BiIMOBIAHO 0 BUMOT 1Ib0TO Konekcy, B cratyTtHOMY (oOHII
AKOTO HE MEHII SK JECSTh BiJICOTKIB CTAaHOBUTH 1HO3€MHA  IHBECTHIISl, BHU3HAETHCSA
nionpuemcmeom 3 IHO3eMHUMU [Heecmuyismu.  IligmpuemMcTBO  Hal0yBae  cTaTycy
HiANPUEMCTBA 3 1HO3EMHHMM 1HBECTUIIISIMH 3 JHS 3apaxyBaHHsS 1HO3€MHOI 1HBECTHII Ha ioro
OanaHc.

Inozemnoro  ingecmuyiclo € UIHHOCTI, IO BKJIAQJAIOThCA IHO3EMHUMHU 1HBECTOPAMH
B 00'€KTM  IHBECTHIIIMHOI  JISUTHHOCTI BIAMOBITHO JO 3aKOHOJABCTBA YKpAaiHU 3 METOIO
OTPUMaHHS NPUOYTKY a00 TOCATHEHHS COLIaIbHOTO e(eKTy.

T'ocnodapcvki  00'eOnannsi  yTBOPIOIOTHCSA SIK  acolliailii, Kopropailii, KOHCOPIiyMH,
KOHIIEpHHM, 1HIII 00'€JTHAHHS MiANPUEMCTB, Mepe0adeHi 3aKOHOM.

Y ®PH inauBiayalibHI MIANPUEMCTBA € MOIIMPEHUMH Y PO3JpiOHINA Ta qpiOHOTYpTOBIN
TOPTiBJi, MICLEBIH MPOMHCIOBOCTI; BJIACHUK TaKOro MiANPHEMCTBA BIANOBIAaE€ MO HOro
3000B’s13aHHAX yCIM cBOiM MaiiHOM. Ha 1110 opmy BracHocti mpunamae qo0 10% Bin 3aranbHOL
KUTBKOCTI HIMEIBbKUX MiITPUEMCTB.

[Ipocte ToBapucTBO y @panyii HE NHIIE HE PEECTPYETHCS Y SAKOCTI IOPUIUYHOT OCOOH,
aje HaBiTh HE TMOBMHHO OMNPWIIOJHIOBATH BJIACHY [ISJBHICTh. YYacHHUKH TOBAapUCTBA
BIJIMOBI/IAlOTH 32 WOTO 3000B’S3aHHSMHU YCIM CBOIM MaifHOM, 110 BUKJIWKaHe KOH(IACHIIHHUM
XapaKkTepOM IOI0HOT YrOH.

3.2. Nlocnogapcbki ToBapucTea HimevyunHu t1a @paHuii

B ycix kpaiHax pMHKOBOi €KOHOMIKHM T'OCIOJAPChKI TOBapUCTBA BIAIMPAIOTh MPOBIAHY
pOJIb y €KOHOMIIl KpaiH, 30KpeMa, BOHU € aKTMBHUMH YYaCHHKAMH 30BHINTHBOECKOHOMIYHOL
TiSUTBHOCTI, 110 3YMOBIIO€ HEOOXiMHICTh AOCIIMIKEHHS JaHOI OpraHi3alliifHO-1paBoBoi (hopmu
H1AIPUEMHUITBA.

Y OPH BumindoTe Taki BUAM TOBAPUCTB: MOBHE, KOMAHOUMHE, 3 0OMEHCeHo
sionosioanvHicmio ma axyionepre. OCoOOMMBUMU (OPMAMU € KOMAHOUMHE MOBAPUCINEO, WO
BKIIIOYUAE TOBAPUCINBO 3 0OMENCEHOI0 GION0GIOANbHICIIO HA NPABAX NOBHO20 YUACHUKA, Ma
KOMAHOUMHe Mo8apucmeo Ha aKyisx.
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JlJis y9acHUKIB n08HO20 mogapucmea i€ 3a00pOoHa HAa KOHKYPEHIiIo (0OMeXeHe mpaBo
CTBOPIOBATH 0€3 3r0JIM IHIIUX YYAaCHUKIB MIANPUEMCTBA Y Till caMiid Taiy3i i IpUMMaTH y4acTh
y iXHIi JisUTbHOCTI; HE MOXHA TaKOX BHCTYNAaTH y pPOJi IMOBHUX YYaCHUKIB B I1HIIUX
TOBAPUCTBAX). YUACHUKU MAalOTh IIPABO AOCTYIY O OyXrairepchbKoi 3BITHOCTI Ta 31MCHIOIOTH
YIpaBIIiHHSA TOBAapUCTBOM HA OCHOBI YCTaHOBYOTO JOTOBOpY. 30WUTKHM IOBHOT'O TOBApUCTBA
PO3MOAUISIFOTECS PIBHOIO MIPOK0 MK yciMa y4YaCHUKaMH, MPUOYTOK JKE€ PO3MOIIIAETHCS
IPOMOPLIHHO O YaCTOK Y KamiTalli TOBapUCTBA, aje JuIe y Mexax 4% peHTa0elbHOCTI; Bce
1110 MOHAJ IIbOT'0, PO3MOAUISETHCS IOPIBHY.

Y komanOumnomy mosapucmei KOMaHIUTHCTH BOJIOIIIOTH IPAaBOM HE MOTOJKYBATHCS 31
31ICHEHHSAM TOBapUCTBOM HETUIIOBHX 3 iX TOUKH 30pYy yroa. Bonu MatoTh npaBo o3HalioMUTHCS
3 piyHMM OajJaHCOM TOBApPHCTBAa Ta HOro mpuOyTKaMu Ta 30MTKaMH, a TAKOX 3I1MCHIOBATH
HEepeBIPKYy 3a OyXraJITepCbKMMU KHUTaMHu Ta po3mudpoBkamu. Y pas3l BUXOJLY 3 TOBApUCTBA,
KOMaHIUTHUCT TIOBUHEH MOMEPEIUTH PO 1€ HE Mi3HilIe HIX 32 6 MiCAILIB, TAKUI CaMHUI IPUHLIUT
Jlle W MO BIAHOIICHHIO JO MOBHHMX Yy4acHHWKIB. [IpuOytox mo 4% po3moauIsieThcss MDK yciMa
y4aCHHKaMH, IPOTIOPIIIIHO 10 J10J1i iX BHECKIB; MPUOYTOK MOHAJ Ii€i BETMYUHHA PO3TOAUISETHCS
y mpomopiiii, mo BifoOpaxae OUIBII BHCOKY BiJIMOBIAANbHICT, MOBHUX YYAaCHHUKIB Mepen
KOMaHIUTHHUMH.

Hnst mosapucmea 3 0OMedHceHo 8i0N06i0aNbHICMI0 OPIEHTOBHUHM PO3MIp CTATyTHOTO
kamitany y ®PH ta ®panuii cranoButh Oinst 50 Tucau e€Bpo. MiHiMalbHa BeIMYMHA Tar0
yuacHuKa ckiagae 0ym3pko 500 eBpo. He icHye oOMexeHb 100 KilbKocTi 3acHOBHUKIB TOB.
[Tponierypa BHECEHHSI BHECKIB /10 CTAaTyTHOI'O KamliTally e€TajJbHO PErjJaMeHTYEThCSI — OCOOIUBY
yBary MNPUAUISIOTh BHECEHHIO YyYaCHMKAMU MaWHOBUX TAiB Ta BIANOBIIHOCTI iX OI[IHKH.
YyacHuku 3000B’si3aHI BHECTHM IOBHUM pPO3MIp CBOIX BKJIQAiB JO CTaTyTHOTO KamiTaly
TOBApUCTBA, 3MEHIICHHS IUIATH MOXKJIMBE JIMIIE 32 YMOBH 3MEHIICHHS pPO3MIipy CTaTyTHOTO
¢donny. 3akon ®PH BcraHOBIIOE Taki NpuunHU 171 po3nycky TOB:

® 3aKiHYCHHS TEPMiHY il yCTaHOBYOTO JOTOBOPY
pillIeHHS 3aCHOBHUKIB
pillleHHs cyy
MOYaTOK MyOJIIYHUX TOPTiB Y pa3i OaHKPyTCTBA
BCTYIl Yy Jil0 PIIEHHS PEECTPOBOIO CYAY, SKHMM BHU3HAYAa€ThCS HEBIJMOBIIHICThH
YCTaHOBYOT'O JJOTOBOPY 3aKOHOJIaBYUM BUMOT'aM

Y komanoumuoco mosapucmea Ha axyisx TOBUHHO OyTH HE MEHIIE 5 3aCHOBHHKIB,
IIOHaMEHIIIe OAMH 3 SKHUX Hece Mepesl KpeAUTOpaMH HEeOoOMEKEeHY BiJIMOBINANbHICTh 3a Horo
3000B’3aHHSMU, a pelITa IpUIMae y4acTh y PO3NOJAIIICHOMY Ha akKIii CTATYTHOMY KamiTaji siK
KoMaHIUTUCTH. [IpaBoBI BiIHOCMHM NMOBHUX YYaCHUKIB MK CO0OI0 Ta IO BIJHOUIEHHIO 10
KOMaHJMTHCTIB Ta TPETIX OCI0 PErIaMeHTYIOThCS 3aKOHOAABCTBOM PO KOMaHAUTHI TOBapUCTBa,
a ypeuITi BUMAIKIB 3a IeIKUMHU BUKIIOUEHHIMU — 3aKOHOJIAaBCTBOM IPO aKIIOHEPHi TOBApUCTBA.

Komanoumne mosapucmeo, wo 6xkiouae moeapucmeo 3 00MedlceHor Gi0N08i0aAIbHICIIO
Ha Npasax noHO20 YYACHUKA JO3BOJIAE TOEIHATH TMEPEBaru, M0 HAJAIOTHCS 3aCTOCYBAHHSAM
HEOOMEXKEeHOI Ta 00MEXKEeHO1 BIAMOBIAAIBHOCTI, Ha AaHy (opmy opranizaiiit mpumnaaae 6ist 40%
BiJ] 3araibHO1 KiIbKOCTI ToBapucTB y ®PH.

Jnst akyioneprux mosapucme y @PH BU3HAYA€THCSI HIDKHSI MEKa CTAaTyTHOTO KariTairy,
a TaKOoX HOMiHaJbHAa BapTICTh IMEHHMX aKLid Ta akuiil Ha npen’sBHuka. [Ipu ¢dopmyBaHHI
CTaTyTHOTO KalliTaly 3a00pOHEHO BHECEHHS MaWHOBUX BHECKIB Yy BHUIJISAAl 3000B’s3aHb Ta
nociayr. CrocrepexHa paja € 0OOB’SA3KOBHM €JIEMEHTOM CTPYKTypu ympasniHHsa AT, mo ii
CKJIaJy BXOJSTh aKI[IOHEPH, KOTP1 0OMpaOThCs 3aralibHUMU 300paMu, Y OKpEMHUX BHIAJKAX J10
CKJIay CIIOCTEPEXHHX pPaJ BXOATh MNpaliBHUKM MianpueMmcTB. Jlo 3aBlaHb pad BXOAUTHh
KOHTpOJIb omepaTuBHOro ympaiaiHHA AT Ta mepeBipka JOKyMeHTalii Ta MaiiHa, y pasil
HEOOXIJJTHOCTI BOHA MO>K€ BUCTYIHTH 1HIIIATOPOM CKIIMKAHHS 3arajlbHOI paJyl aKIiOHepiB.
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VY @pannii npuiiHiATa KJIaCHYHa CHCTEMa yIpaBIliHHSA aKLIIOHEPHUMHU TOBAPUCTBAMU — 110
BUKOHABYOTO OpraHy (MpaBJliHHs) TOBAPUCTBA HOTO MPAIIBHUKIB, Y KUTBKOCTI He Oubie 1/3 Bin
CKJIaJly IPaBIIIHHS.

VY CIIA nomupeHuMH € YHITapHI pagu JTUPEKTOpiB, A¢ 00’ eaHaH1 QyHKIIT MpaBIiHHA Ta
CIIOCTEPEKHOI paju.

Monens mogapucmea 3 06MeHCceHOI0 8I0N0BIOANLHICIIO, 3ANUCHO20 HA 00HO20 GIACHUKA
(Dpanrisi) 103BONSIE  3MEHIIUTH PHU3UK  IHAWBIAYATBHOTO MiJIPUEMHHUIITBA, OCKUIBKH
HiANpHEMENb BIAMOBIAAE TIEpE] KPSIUTOPAMU JIUIIIE MaiHOM, SIKe BHECEHE Y CTaTyTHUH KariTai
TOBApUCTBA. Y SKOCTI BIACHUKA MOKE BUCTYIATH i (pi3uuHa, i ropuandHa ocooa.

006 ’eOHanHs 3a eKOHOMIYHUMU THMepecamy BUKOPUCTOBYEThCS (PpaHIy3bKUMH (hipMaMu
JUTSL BEICHHSI CHUTBHOI JISUTBHOCTI (Halyacrime y cdepi HAyKOBUX JIOCHIKEHb Ta PO3POOOK,
MapKeTHUHTY, YIPABIIHHSI Ta MEPEBE3€Hb) 0€3 BTpATH HE3AICKHOCTI. Xouya O0’€THaHHS CTae
IOPUIMYHOID O0COOOK0 3 MOMEHTY peecTpallii yCTaHOBUOTO JOTOBOPY, MPUOYTOK, IO
OTPUMYETHCS B PE3YJbTAaTi CHUIBHOI iSJILHOCTI, HAJICKUTh HE HOoMy, a Oe3mocepeaHbo
yuacHukaMm. OO’eHaHHS MOXE HE MaTH BIACHOTO KamiTaly — y LbOMY pasi coliapHy
BiJIOBIAANILHICTH 32 1OT0 3000B’A3aHHIMHU HECYTh CaMi YUaCHUKH.

Hexomepyiiine mosapucmeo 03BOJISIE yYaCHUKAM HE BECTH OYXTaJITepPChKOTO OOMIKY Ta
KOPHCTYBATHUCS CIPUSATIMBUM IOJATKOBHUM PEXKHMOM, € TMOIIMPEHUMH Y PpieNnTepChKiit
TiSUTBHOCTI, CUTBCBKOMY TOCIOAApPCTBI Ta BUIbHUX Mpodeciix. YYacHUKHU BIANOBITAIOTH 3a
3000B’sI3aHHAMH CBOIM BJIACHUM MaiHOM IIPOMOPIIIIHO /10 BHECKIB y KaIliTall TOBAPHUCTBA.

Acoyiayii ABISIOTH COOOI0 JOMOBJIEHICTh JAEKUIBKOX OCi0 MpO TMOCTIHHY CHUIBHY
TUSUTBHICTD 3 OY/Ib-SKOI0 METOI0, 32 BUKITIOUCHHIM PO3IOILITY IPHOYTKY.

Tosapucmea 63aemo0onomozu CTBOPIOIOTHCS (GI3MYHUMH 0cOO0aMU Ta HIIOTh y IXHIX
IHTEepecax 3 METOIO IMONEPEHKEHHS COLIaTbHAX PU3UKIB Ta IMOM SKIICHHS X HACIIIKIB.

Acorriarii Ta TOBapUCTBA HAJISXKATh JI0 HEKOMEPIIHHUX IOPUIUIHHUX OCI0.
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JIEKIIS 4. AKLIIOHEPHI TOBAPUCTBA TA OCOB/IMBOCTI X CTBOPEHHS TA
OYHKLIOHYBAHHA
4.1. Tlpouenypa CTBOPEHHS TOBAPUCTB
4.2. ITpaBa Ta BIANOBIJAIBHICTh YYACHUKIB FOCIIOAPCHKUX TOBAPUCTB
4.3. BigkpuTi Ta 3aKpUTi aKI[IOHEPHI TOBAPHUCTBA

Jlirepatypa:

3aguxaiino JI.B., Kibenko O.P., Hazaposa I'.B. Kopmoparusue ympasminHs: HaBuanbHuii mociOHuk. Xapkis:
Ecmama, 2003. —C.

3axoH Ykpainu ,,[Ipo mignpueMHATITBO”

T'ocniomapcekuii kopeke YKpainu

3axoH Ykpainn ,,IIpo rocrogapceki ToBapucTBa’”

4.1. Ipoueaypa cTBOPEHHS TOBAPUCTB

Bumorn no 3micty i1 ¢GopMH YCTaHOBUMX JOKyMEHTIB BukianeHi B 3akoHax «lIpo
rOCIIOIapChKi TOBapUCTBay, Ta «IIpo mignpueMHUIITBOY, [10M0KEHH] TIPO AepKaBHY PEECTPAILIiII0
Cy0'eKTiB MIANPUEMHHUIBKOI AiSUIBHOCTI, 3aTBepIKeHOMY mocTaHoBoro Kabinery MiHicTpiB
VYxpainu Big 25.05.1998 p. Ne 740.

Opranamm Jep’kaBHOI peecTpallii € BUKOHKOMHM MICBKUX, palOHHHMX y MicTi Pax HapogHux
JermyTariB ado paiioHHi, paiioHHi B mictax Kuesi i CeBacromomi aepxaBHi agMmiHicTparii 3a
MICIIEM 3HaXO/PKEHHsI FOCIOJapChKOT0 TOBApUCTBA.

Jnst peecTpaitii Moar0ThCsl TaKi JOKYMEHTH:

1) ycraHOBYI TOKYMEHTH ([UIsi CTATYTHHX TOBAPHUCTB — CTATYT Ta YCTAHOBYHUIA JOTOBIp, IS

JOTOBIPHUX — TLTBKW YCTaHOBYHH JIOTOBID);

2) peecrpaliiiHa KapTKa BCTAHOBJICHOI'O 3pa3Ka, [0 € OJHOYACHO 1 3asBO0 IPO JEPKABHY
peectpariio;

3) TOKYMEHT, 1110 3aCBiI4y€e BHECCHHS ILIATH 32 JIeP)KaBHY PEECTPALIito;

4) JOKYMEHT, 10 CBITYUTH PO BHECEHHS BKJIAJIIB y CTAaTyTHUH (DOH/I (KO HEOOXIHO);

5) IOKyMEHTH, IO MiATBEP/UKYIOTh MICIIE3HAXO/KCHHS TOBApMCTBAa 3a 3a3HAYCHOIO B
YCTAHOBYMX JIOKYMEHTaX aJapecoo (SKIIO TOBAPUCTBO OyJe 3HAXOJUTUCH 3a apecolo,
IHIIIOIO BiJT MICIIE3HAXOHKEHHSI a00 MICIsl MPOKMBAHHA MOTO 3aCHOBHHKIB): JIOTOBIP
KYMIBJII-POJIaXXy, MIHH, AAapyBaHHS, OPEHIH, JI3UHTY, O€30IJIaTHOTO KOPHUCTYBaHHS
MaiHOM, PO CHUIbHY AISUIbHICTh, YCTAHOBUMI JOTOBIp Ta 1H.;

6) cCBimONTBO TMpO JEpXKAaBHY PEECTpAIlif0  FOPHUIMYHOI 0COOM —  3aCHOBHHKA
TOCIIOJJAPCHKOTO TOBAPUCTBA.

IIpu cTBOpEHHI BIIKPUTHUX aKLIOHEPHUX TOBApUCTB (KpIM TOBAapHUCTB, CTBOPEHHUX Y
npolueci npuBaTu3alli abo Koproparusailii) HOJa€eTbCsl 3acBiqUeHUi [lepaBHOIO KOMICI€0 3
I[IHHUX ManepiB 1 (OHI0BOr0 pUHKY 3BIT PO pe3yNbTaTH MiANUCKN Ha aKLii

[lepenik naHux AOKYMEHTIB € BHuUepnHUM. OpraH Jep:kaBHOI peecTpallii He Mae IpaBa
BUMaraTH HaJaHHs 1HIIUX JOKYMEHTIB.

He ni3nime 5 aHiB (Ipy MpUCKOPEHiH peecTparliii — MPOTSIroM 0JHOr0 poOOYoro JIHs) 3 JTHS
1o71adi BCiX JTOKYMEHTIB OpraH JAep»aBHOI peecTpallii BHOCHTh TOCIOIApChKe TOBAPHCTBO 10 Peectpy
CyO'€KTIB MIAMPUEMHUIIBKOT TISUTHHOCTI 1 BHIAE  CGIOOYMBO NPO  OEpHCABHY  Peecmpayiio
YCTaHOBJICHOT'O 3pa3Ka 3 MPOCTABJICHUM 1IeHTH(IKAIIHAM KOJIOM IOPHINYHOI OCOOH.

3aK0oHOaBEIh HE BUUISIE OKPEMOIO CTATTEI0 3aKOHY MiICTAaBU JJIS BIIMOBH B JCpXKaBHIN
peectpartii. L{ux migcraB AekinbKa:

1) BiicyTHICTh  HEOOXIHOTO KOMIUICKTY JOKyMeHTiB (4. 6 cr. 8 3akony «lIpo
MiIPUEMHUIITBOY);

2) BIJICYTHICTh B YCTAHOBYHX JJOKyMEHTaX 00OB'SI3KOBHX BIZIOMOCTEH, MEPENTIK KX BU3HAYCHUI
y crattsax 4, 37, 51, 65, 67 1 76 3akony «IIpo rocnogapceki ToBapucTtBa» (4. 4. cT. 4 3akoHy
«IIpo rocrogapchKi TOBAPUCTBAY);

3) BKITIIOUEHHS 10 YCTAaHOBYHX JOKYMEHTIB ITOJIOKEHb, IO CyNepedaTh AIF0UOMY 3aKOHOIABCTBY
VYkpainu;

4) opopMIIEHHS YCTAaHOBYMX JOKYMEHTIB 13 IMOPYIICHHSIM BUMOT 3aKOHY (BiICYTHICTh ITiJITHCIB
a00 TeYaTOK 3aCHOBHUKIB, TOJIaHHS HEMPOIUTHX ab0 HEMPOHYMEPOBAaHUX JIOKYMEHTIB,
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BIJICYTHICTb HOTapiaJbHOTO IMOCBITYEHHS MiANMUCY (PI3MYHOT 0COOHM Ha TOKYMEHTaX TOLIO);
5) BKIIIOYCHHSI HEOCTOBIPHUX BiOMOCTEH MPO 3aCHOBHHKIB TOBAPHCTBA Ta IHINUX BiJOMOCTEH,
0 3aHOCATBCS Y PEECTpalliiHy KapTKy (HAPUKIA, SKIO 3a3HAYCHI B JJOKYMEHTaxX BiIOMOCTI
po ¢izuuHy 0co0y He 30iratoThCs 3 HOro MaCOPTHUMHM JTAHUMH );
6) BUKOpHCTaHHS HAiiMEHYBaHHS TOBAPHUCTBA, L0 CyNEpevnuTh BUMOram 4. 3 cT. 2 3akony «IIpo
mianpueMHUITBOY (4. 1 cT. 8 3akony «lIpo mianmpueMHHUIITBOY).
Jo nit 3 neramizariii AisTbHOCTI TOCIIOAAPCHKOTO TOBAPUCTBA MOXKYTh OYTH BiTHECCHI:
1) opeprkaHHs J03BOJY Ha BUTOTOBJICHHS IIEYATKH 1 IITAMITIB B OpraHax BHYTPIIIHIX CIPaB;
2) BUTOTOBJICHHSI IIEYATKH 1 IITAMITIB;
3) mocraHOBKa Ha OOJIIK B IMOJATKOBY aJAMiHICTpaIliio;
4) mnocraHoBKa Ha o0k B [leHciitHui Gon, HOH/ 3aiHIATOCTI i 1HIII HOHIH;
5) BIAKPUTTS MOTOYHOI'O PAaXyHKY B OAHKY;
6) onmepkaHHs JO3BOJIB, JIIEH3iH 1 MaTEHTIB (AKIIO 1€ HEOOXiAHO B 3B'I3KY 3 MPEIMETOM
JISITEHOCTI TOBAPHCTRBA).

[lepepaxoBani fmii 3 Jjeramizamii  MiANPHEMHUIBKOI  JSUTBHOCTI €  OOOB'SI3KOBHMHU.
HengorpumanHs BCTaHOBIEHOTO MOPSAKY Jeranizamii MiANPUEMHHUIIBKOI MisIIBHOCTI MOXe
CIPUYMHUTH 3a COOOI0 TPHUTATHEHHS O BiAMOBINAIBHOCTI CaMOro TOBapucTBa abo MHoro
IOCagoBUX 0Ci0.

Cmeopennsi  IOKpUmMo20  aKyioHepHo20 — MO8ApuUCcmed  YCKIQHIOETBCS — HEOOXITHICTIO
PO3MOBCIOPKEHHS aKIi{ IIJITXOM BIIKPUTOI MIAMHCKU CEpel 3a3/alieri/ib HEBU3HAYEHOTO Koja
ocib 1 mependayae Taki eramnu:

1) ykiajieHHs 3aCHOBHUKAMH TOBApPUCTBA YCTAHOBYOTO JIOTOBOPY;

2) IPUIHATTS 3aCHOBHUKAMH PIIICHHS PO BUITYCK aKIlil, 0OPMIICHOTO IIPOTOKOJIOM;

3) peectpariist 3acHoBHUKamu iH(opMarrii mpo Bunyck akiiii B JIKL[TIDP;

4) onyOutikyBaHHs iH(opMaIii mpo BUIYCK aKiii y oQiliifHUX opraHax Mmpecw;

5) mpoBeieHHS BIAKPUTOI MiAMUCKK Ha aKiiii (0co0u, 110 MiMHCATNCh Ha aKIlii, CIUIa4yl0Th
He MeH1Ie 10 % BiJ BapTOCTI aKiiil);

MOJaHHS 3BITY NP0 Pe3yNbTaTH BiIKPUTOI mianucku Ha akuii y JAKIIIDP;
BHECEHHs 0co0amu, 1110 Tianucainch Ha akiii, He meHmie 30 %, 1 Bl BApTOCTI aKiii (3
ypaxyBaHHSIM MEPLIOr0 BHECKY);
CKJIMKaHHS Ta MPOBEACHHS YCTAHOBYMX 300PiB, Ha IKUX MPUIAMAETHCS PIIIEHHS PO CTBOPEHHS
aKI[IOHEPHOT'0 TOBAapUCTBA Ta 3aTBEPAXKY€ETHCS HOTO CTaTYT;
MPOXO/KEHHS IEP>KaBHOI peecTpallii TOBapUCTBA SIK Cy0'€KTa MiANPUEMHHUIIBKOT TISTIBHOCTI.
3aCHOBHMKH 3aKPUTOTO aKIIOHEPHOT'O TOBAPUCTBA 3000B's3aHi:
a) YKJIaCTH YCTaHOBYMM JTOTOBID;
0) NPURHATH PILIEHHS PO BUITYCK aKIii, 0ohopMIIeHe TPOTOKOJIOM;

B) pO3MOJIIUTH  akmii MDbK coboro Ta cmiaruty He MeHm 50 %  Bix

iX BapTOCTI;
I) IpOBECTH  YCTaHOBYl  300pu, Ha  SKUX  NOpUAMAIOTBCA  pIIIEHHS  TPO
CTBOPEHHS TOBApHCTBA Ta 3aTBEPKEHHS HOro cTaryTry;
1) MPOBECTH JIEP>KaBHY PEECTPALliI0 TOBAPUCTBA K Cy0'€KTa MiANPUEMHHUIBKOT A1STTBHOCTI.
[Ticnst nepkaBHOI peecTpamii akIiOHEPHOMY TOBAapHUCTBY (BIIKPUTOMY Ta 3aKpUTOMY)
noTpiOHO 3apeecTpyBaTH BUIYCK aKIii, sKi 3apaxOBYIOTbCS HAa paxXyHKH akI[iOHEpiB Y
30epiraviB
[IpaBoBOIO OCHOBOIO JISTTBHOCTI TOCIOAAPCHKOIO TOBApPHCTBA € HOro ycTaHOBYI

NOKYMEHTHU. Ycmanosyi 0oKymenmu — 1€ IOPUIUYHI JTOKYMEHTH, y SKUX BHPAKAETHCS BOJIS
YYaCHHKIB CIUJIBHO 3aCHYBaTH TOCIIOJIAPChKE TOBAPMCTBO Ta HAAUIMTH HOro MaiHOM, IO
CKJIaJIa€ThCS 13 BHECKIB YYAaCHHUKIB, @ TaKOXX BHU3HAYAETHCSl MPABOBUU CTAaTyC TOCIOAAPCHKOTO
TOBApHUCTBA, 1Or0 B3a€MOBITHOCHHHM 3 YUaCHHUKaMH, a TAKOXX BITHOCHHH YYaCHHUKIB MK COOOIO.

AKITIOHEpHI TOBapHCTBA, TOBAPHCTBA 3 OOMEXKEHOIO 1 JIOJATKOBOIO BIiMOBIJAIBHICTIO
CTBOPIOIOTHCS 1 JIIFOTh HA MiJICTaBl YCTAHOBYOT'O JIOTOBOPY 1 CTATyTy; MOBHE T4 KOMaHIUTHE
TOBAapUCTBAa — HA I1JICTaBl YCTAHOBYOTO JIOTOBOPY.
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Yemanoguuii 00206ip — TMBUIBHO-TIPABOBUIM JIOTOBIp, IO PETYJIIOE BIJHOCHHH MiX
y4acHUKAaMH B TIPOIIECI CTBOPEHHS 1 MiSUTBHOCTI IOPUIAMYHOI OCOOH. YKIAJAa€ThCsl B MUCHMOBIM
dbopMi i Habupae CUITU 3 MOMEHTY ITiITUCAHHSI.

VYcTraHoBUni JOrOBIp aKI[IOHEPHOI'O TOBAPHCTBA YKIAJA€ThCA MIXK HOro 3aCHOBHUKAMHU 3
METOI0 CTBOPEHHSI TOBAPHCTBA 1 MICHIA JIepKaBHOI peecTpalii ToBapucTBa € BUKOHaHUM. [licis
JIep’)KaBHOI peecTpallii akI[iOHEPHOT'O TOBApUCTBA OYy/b-SKiI 3MIHH 1 JIOTIOBHEHHS MOBHWHHI BHO-
CUTHCS JIMIIE B HOTO CTAaTyT 3a PIIICHHSAM 3arajbHUX 300piB aKI[iOHEpiB. YCTaHOBUMH JOTOBIp
SK YCTAaHOBUYMI TOKYMEHT 3aJIUILAETHCA IPU [IbOMY 0€3 3MiH.

Cmamym — 1 KOPHOPAaTUBHUNA HOPMATHBHUK aKT, IO 3aTBEPIXKYETHCS OJHOTOIOCHO
a00 OUIBIIICTIO YYaCHHWKIB TOCIOAAPCHKOTO TOBApUCTBA 1 PETYJIIOE THUTAaHHS CTBOPCHHS,
JSUTBHOCTI 1 TpPUIIMHEHHS ToBapucTBa. Habupae cunm 3 MOMEHTY Jep)KaBHOI peecTparii
roCHoJapchbKOro TOBapuCTBA.

Cratyr He Ma€ O3HaK UMBUIBHO-TIPABOBOTO JIOTOBOPY, OCKUIBKM BiH MOXe
3aTBEPDKYBATUCS a00 3MIHIOBAaTHCS BIAMOBIIHO 110 BOJI, BUPAXEHOI Oirbuticmio YYaCHHKIB
TOBApUCTBA (AKIIOHEPIB) IIISXOM TOJIOCYBAaHHS Ha 3arajbHUX 300pax, a He KOXKHUM i3 HUX.
Inakme kaxxydu, Horo HOpMu IpUHMAKOTHCS HE OJHOIOJIOCHO, SIK y JOrOBIPHUX BiHOCHHAX, a
OLTBIIICTIO — KOPIIOPATUBHO.

YcTaHOBYI JOKYMEHTH MTOBHHHI MICTUTH B1JIOMOCTI:

* IIpO BUJ TOBAPHCTBA,

*  TpeaMeT i LIl HOTo AiSIbHOCTI,

*  CKJIaJ 3aCHOBHUKIB Ta YYaCHHKIB,

* HallMeHyBaHHS Ta MICLE3HaXO/KCHHS,

*  PO3MIp Ta NOPSIOK YTBOPEHHS CTaTyTHOro (hoH.Y,

*  TOPSAOK PO3MOJLTY MPUOYTKIB Ta 30UTKIB,

* CKJAJ Ta KOMIIETEHIIII0 OpraHiB TOBApHCTBA Ta MOPSIOK NPUHHATTS HUMHU PIllICHb,

BKJIFOYAIOYH TIEPEIIiK MUTaHb, 110 SKUX HE0OXiaHa KBai(hikoBaHa OUIBIIICTh TOJIOCIB,

* TOPSIOK BHECEHHS 3MIH J0 YCTaHOBYUX JIOKYMEHTIB,

Bin po3mipy yacTku yuyacHHKa B CTaTYTHOMY (DOH/II 3aj1eXkaTh:

1) cTymiHp HOTrO BIUIMBY Ha YNPAaBJIiHHS TOBAPUCTBOM (KUIBKICTh T'OJIOCIB, II0 Ma€ yYaCHUK
IIPU TOJIOCYBaHHI, 3aJIEKUTh Bl pO3MIpy MO0 YacTKU B CTaTYTHOMY (DOH/JII TOBapUCTBA);

2)  po3Mip 0JIep)KYyBaHUX HUM JTUBIICH/IIB;

3) yacTka y MaifHi TOBapHCTBa, L0 BUAUISETHCSA MPU BUXOJIl YIaCHUKA 3 HHOTO a0 Mpu MOALTI

MaliHa MDK YYaCHMKaMHM MpH JIKBIJAIll TOCMOAAPCHKOrO TOBapUCTBa (I yacTKa y MaiHl

TOBApUCTBA BU3HAYAETHCS MMPOMOPIIIIHO 10 YACTKU yYaCHHUKA y CTATYTHOMY (OH/I).

3MmiHa cTaTyTHOTO (POHAY, 3a 3arajibkHUM TPABUIIOM, BIJHOCHUTHCS JI0 KOMITETEHIIT BHIIUX
OpraHiB TroOCHOJapChbKOT0 TOBApUCTBA: 3araJlbHUX 300piB akiioHepiB abo 300piB y4YaCHUKIB.
[IpyuomMy rojlOCyBaHHA MO JaHOMY IHTaHHIO TNPUHMAETHCS KBali(hIKOBAHOKO OLIBIIICTIO
roJI0CIB.

JupekTop (IUpeKIiisi) TOBapUCTB 3 OOMEXKEHOI Ta J0JaTKOBOIO BiJIMOBIAAJIBHICTIO HE
MaroTh NPaBO NpUIIMATH PillIEeHHS MPO 3MiHY CTATYTHOTO (POHIY — BHXOJIYH 31 3MICTY 4. 3 CT.
62 3akony «IIpo rocrmogapcbki TOBapUCTBay, KA 3aKPITUIIOE, IO TUPEKTOP (IUPEKIIis) HE MOKE
npuiiMaTy pilieHHs, 00O0B'SI3KOBI I YUaCHUKIB TOBApHUCTBA.

4.2. IlpaBa Ta BilNOBiIaNbHICTh YYACHUKIB roCcnoiapcbKUX TOBAPHCTB

[{uBUEHO-TIPAaBOBA BIAMOBIAATIBHICTE — 1€ TIOKJIQJaHHA Ha 0co0y, BIAMOBIIATBHY 32
HEBUKOHAHHS a00 HEHalIe)XKHE BHUKOHAHHA 3000B’s3aHHS a00 3a MOPYIIEHHA 1HIIOrO, IO
OXOPOHSIETBCSI 3aKOHOM IIpaBa, HECTIPUATIMBUX MAHHOBHX HACHTIIKIB, MepeadaueHuX IMPaBOBOIO
HOopMoto. He MoOXHa po3risgatd B SIKOCTI IMBUIBHO-IIPABOBOI BiMOBIJATBHOCTI MPHUMYCOBE
3MIMCHEHHST OOpPKHUKOM CBOTO 3000B'si3aHHS. [[MBUIBHO-TIpaBOBa BIAMOBITAIBHICTE 3aBXIU
NOB's3aHa 3 I0JaTKOBUMH OOTSDKEHHSAMHU ISl IPABONIOPYILIHUKA.

Y4YacHUKHM aKI[iOHEPHUX TOBAPHCTB 1 TOBAPHUCTB 3 0OMEKEHOO BIATIOBIATIBHICTIO B3araii He HECYTh
BUIMOBIIAJIGHOCTI 32 3000B'SI3aHHSIMM TOBAPUCTBA. y JaHOMY BHUIAJKy MH MaeMO CIpaBy 3
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IHBECTUIIIMHUMHU pU3UKaMH, a HE 3 LMBUIHHO-TIIPABOBOIO BiJNOBIJANBHICTIO YYaCHUKIB 32
3000B'sI3aHHSIMH TOBApHCTBA.

@DaKTUYHO YYAaCHUKM MOXYTh BIAMOBIAATH 32 3000B'S3aHHSMHU TOCIOJAPCHKOTO TOBapHUCTBA
CBOIM MalHOM Y TaKUX BUITQJIKaX:

a)  SKIIO npu MIPOBE/ICHHI JKBITAIIAHOT MPOLICTYPH, HE MOB's13a
HOi 3  OaHKpyTCTBOM,  MaiiHa  TOBapucTBa  Oylde  HENOCTaTHbO  JUIg IO
KpUTTs  HWoro  OopriB  (y  JaHOMY  BHNAQAKy  YYaCHUKM  MOXYTh  JOOPOBiJIb
HO NPUKAHATH PIIIEHHS PO BUILIATY KPEIUTOpaM OOPTiB TOBAPHUCTBA);

0) y  BUIAQAKy  BH3HAaHHA  TOBApuCTBa  OAHKPYTOM  Ha  IJCTaBl  pillleH
Hs roCroJIapChKOro cyny, SIKIIIO B X011 MIPOBE/ICHHS JIKBiAALIAHOT
MIPOLIEYPH 3'ICYETHCS, IO MaiiHa TOBapHCTBa (YTBOPIOKOYY JIKBiJa I[IHHY Macy) HEJIOCTaTHbO
JUISL 33JI0BOJICHHSI YCIX BUMOT KpPEeIUTOPIB (Taka BiIMOBINANBHICTh YUACHHUKIB Oy/ie HOCHTHU BXKe
MPUMYCOBHI XapakTep).

Y  Oyob-KOMY BHWIIQJKY KpPEIUTOPH TOCIOJAPCHKOTO TOBApHCTBA HE MalOTh IIpaBa
0e3nocepeIHbOr0 MPE/'IBJICHHS CBOIX BHMOI yYaCHHKaM TOBapHcTBa (K Il BiOyBaeThCs 3
rapaHTaMu, HOPY4YUTeNsaMU 1 T.1.). [I[pUTSATHEeHHs y4acHUKIB TOBapUCTBA A0 BiJMOBIAAIBHOCTI 32
fioro OopramMu Moke OyTH 3IIHCHEHO TUIBKHM uYepe3 Mpouenypy OaHKpyTCTBA, a HE HUIIXOM
3BEpHEHHS 13 TNPSMHM TI030BOM. Y IbOMY CKIAQJa€Tbcs OCOONUBICTh CyOCHaAiapHOT
BiJINIOBITAJTBHOCTI Y9aCHUKIB TOCIIOIaPCHKOTO TOBAPHUCTBA.

4.3 I1y0.1ivyHi Ta NPUBATHI AKIiOHEPHi TOBAPUCTBA

AKIIIOHEpHE TOBAapPHCTBO - TOCHOJAPCHKE TOBAPHUCTBO, CTATyTHUH  KamiTald SKOTO

MOJIJIEHO HAa BHU3HAYEHY KUIBKICTh akKIid OJHAKOBOI HOMIHAJIBHOI BapTOCTi, KOPHOpaTHBHI
npaBa 3a SKAMH TOCBIIYYIOTBCS aKIisiMH. TOBapHCTBO CTBOPIOETHCS 0e3 0OMEXKEHHS CTPOKY
TiSUTBHOCTI, SKILO 1HIIE HE BCTAHOBJIEHO HOro cTaTyToM. [IoBHe HaliMeHyBaHHS aKI[IOHEPHOTO
TOBApUCTBA YKPATHCHKOIO MOBOIO TIOBUHHE MICTUTH Ha3BYy Horo TUmy (myOiiyHe 4M TpUBATHE)
1 opranizaniiiHo-npaBoBoi GopMH (aKI[iOHEpPHE TOBAPUCTBO).
AKIIIOHEpHE TOBAPUCTBO HE MOXKE€ MATH €JUHUM YYaCHUKOM IHIIE MiANPUEMHUIbKE
TOBAPUCTBO, YYACHUKOM SIKOTO € OJHa 0co0a. AKI[IOHEpHE TOBapUCTBO HE MOXE MaTu
y CBOEMY CKJIAJl JIMIIE aKI[IOHEPIB - HOPUIAUYHUX OCI0, EAMHUM YYACHHKOM SIKUX € OJHa U Ta
X ocoba.

AKITIOHEpHI TOBapUCTBAa 3a TUIIOM TMOJIISIOTHCS Ha MyOJIYHI aKIiOHEpPHI TOBApUCTBA
Ta MpHUBATHI aKlioOHepHI ToBapucTBa. KuIbKICHUI CKJax — akI[iOHEpiB IIPUBATHOIO
aKIlIOHEPHOTO ToBapucTBa He Moxke nepeBuinyBatu 100 akuionepis. . [lyOmiuHe akiioHepHe
TOBApUCTBO MOXE 3/1MCHIOBATH IyOJiuHE Ta IpUBAaTHE PO3MILLICHHS aKIIiH.

[IpuBaTHe axuioHEepHE TOBapUCTBO MOXK€E 31ACHIOBaTH  TUIBKU TPUBaTHE
PO3MIILIIEHHS akWiil. VY pa3i NpUHHATTA 3arajJbHUMHM 300pamMH NPHUBATHOTO  aKI[IOHEPHOTO
TOBapuUCTBAa  pINIEHHS  NpO 3A1MCHEHHS MyOJIYHOrO pO3MIIIEHHS aKliil 10 craTyry
TOBApUCTBA BHOCATHCS BIAMOBIAHI 3MiHM, y TOMY YHCII HpO 3MiHY THIy TOBapuCTBa - 3
AKIIIOHEpH  TNPUBATHOTO  aKIIOHEPHOTO  TOBAapHCTBAa  MAalOTh MEpPEeBa)kHE IMpaBO  Ha
npua0aHHs aKIii, MO MPONAIOThCA IHIIMMHU aKI[iIOHEpaMH IHOTO TOBAPUCTBA, 3a I[IHOIO
Ta Ha YMOBAaX, 3allPONIOHOBAHUX AaKI[IOHEPOM TpeTii 0co0i, MPOMOPUINHO KIJBKOCTI aKIiH,
10 HajleXaTb KO)KHOMY 3 HuX. IlepeBakHe mpaBo akIlioHEpiB Ha MpUAOAaHHSA  akuiif, Mo
MPOJAIOThCSl  IHIIUMH ~ aKIIOHEpaMH IIhOTO TOBAPUCTBA, JII€ MPOTATOM JBOX MICSIIB 3 JTHS
OTPUMAaHHSI TOBApMCTBOM IOBIIOMIIEHHS akKI[lOHEpa Npo HaMip MpoJaTd akuii, SKIIO0
KOPOTIIHI CTPOK HE rependayeHo cTaTyToM ToBapucTBa. CTaTyTOM NPUBATHOTO aKIIOHEPHOTO
TOBApUCTBa MOXXe OyTH mependaueHO NepeBakKHEe NpaBO MPUAOAHHS TOBAPHCTBOM  aKIIiM,
II0 TPOJIAIOTHCS HOTO aKI[iOHEPaMH, SIKIIO aKI[IOHEpH HE BUKOPHUCTAIH CBOE MEPEBAXKHE MTPABO
Ha npua0aHHs akUii. AKIIOHEpHE TOBAapHCTBO MOXe OYTH CTBOPEHE OHIE€I0 0COOO0I0 UM MOXE
CKJIa/IaTUCA 3 OJIHI€T 0coOM y pa3l mpuaOaHHS OJHMM akKLIOHEpOM YyCIX aKIiii TOBapuCTBa.
BimomocTi mpo 1€ miAIAraroTh peecTpaiiii 1 OmyONiKyBaHHIO IS 3araibHOTO BiomMa B
MOPSIIKY, BCTaHOBIIEHOMY JlepKaBHOIO KOMICIEIO 3 IIHHUX TamnepiB Ta (OHIAOBOTO PHHKY.
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3aCHOBHMKAMHU AaKI[IOHEPHOTO TOBApPHCTBA MOXYTb OYTH OjHa, 1BI uu Ouibmie ociO.
3aCHOBHUKAMHU MOJKE YKJIaJaTHCS 3aCHOBHUILIBKHI [OTOBIp, Y SIKOMY BH3HAYalOTHCS MOPSIOK
NPOBA/DKCHHA CIUIBHOT AISUTBHOCTI 11010 CTBOPEHHS AKI[IOHEPHOTO TOBAPUCTBA, KIJIBKICTb,
THII 1 KJIaC aKI(ii, M0 MJIAraloTh MpUI0aHHIO KO)KHUM 3aCHOBHHUKOM, HOMIHaJIbHAa BapTICTh 1
BapTICTh NMPUAOAHHS IUX aKIii, CTPOK 1 popMa orIaT BapTOCTI aKIii, CTPOK Jii JO0TOBOpY.

Jljis CTBOpPEHHS aKI[IOHEPHOTO0 TOBAapHUCTBA 3aCHOBHUKHM IOBHUHHI IMPOBECTU 3aKPHUTE
(mpuBaTHE) PO3MIIIEHHSI MOTO aKIlii, ycTaHOBYI 300pU Ta 3MIUCHUTH ACpPKABHY PEECTPALIiIO
aKI10HEPHOT'O TOBAPHUCTBA.

3aCHOBHUIIBKHI JIOTOBIp HE € YCTAaHOBYHMM JIOKYMEHTOM TOBapucTBa 1 Ji€ 10 JaTu
peectpamii  JlepkaBHOIO KOMICI€H0 3 I[IHHUX TamepiB Ta (OHIOBOTO PHHKY 3BITYy PO
pe3ysbTaTh 3aKPUTOro (IMIPUBATHOTO) PO3MIIIIEHHS aKITiH.

3aCHOBHHUIIBKMI JIOTOBIp  YKJIAJa€Tbcsi B MUCHBMOBIN (opmi. SKmo ToBapucTBO
CTBOPIOEThCSA 3a ydacTio (i3myHMX o0ci0, iX miAMMCH Ha 3aCHOBHHUIKOMY JOTOBOPI
MUISATaI0Th HOTapiaIbHOMY 3aCBiTUYEHHIO.

V pasi 3acHyBaHHS TOBAapHCTBa OIHIEI0 0COOOI0 3aCHOBHHMIIBKHI JOTOBIp HE YKIAaIAEThCS
CTBOpeHHs aKliOHEPHOTO TOBAPHCTBA 3/1MCHIOETHCA 32 TAKUMHU €TalaMu:

1) mpuiinaTTss 300paMu 3aCHOBHHUKIB pIIIEHHS TPO CTBOPEHHS aKI[IOHEPHOTO TOBAPHUCTBA
Ta Mo 3aKpure (MPUBATHE) PO3MIIICHHS aKIIiif;

2) momaHHA 3asABU Ta BCIX HEOOXITHUX [IOKYMEHTIB Ha pEECTpallil0 BUIYCKY akKliid [0
Jlep>kaBHOT KOMICIi 3 I[IHHMX MamnepiB Ta GOHIOBOTO PUHKY;

3) peectpauis JlepkaBHOIO KOMiCi€l0 3 I[IHHUX THamnepiB Ta (OHIOBOTO PHHKY BHUITYCKY
aKIIiii Ta BUJa4a TAMYACOBOTO CBIJIONTBA PO PEECTPAIIII0 BUITYCKY aKIIiif;

4) MpUCBOEHHS aKIiIM MDKHAPOJHOTO 1MeHTU(DIKAIIHHOIO HOMEpA IIHHKX IaIlepis;

5) yKiafieHHs 3 JIeNO3WTapieM MIHHUX IanepiB JOrOBOPY IPO OOCIyroBYBaHHS eMicii akmii
abo 3 peecTpaTOpoM IMEHHHUX I[iHHHX IanepiB JOrOBOPY PO BEIEHHS PEECTPy BIACHHUKIB
IMEHHUX IIHHUX IaIepiB;

6) 3akpuTe (IpUBaTHE) PO3MIILEHHS aKLii cepel 3aCHOBHHKIB TOBApUCTBA,

7) orutata 3aCHOBHUKAaMH MOBHOI HOMIHAJILHOT BApTOCTI aKIii;

8) 3aTBEp/’KEHHsSI YCTAaHOBUMMH 300paMU TOBapUCTBA PE3yJbTaTiB 3aKpUTOro (TPUBATHOIO)
PO3MIIIIEHHsI aKI[iii cepeJ] 3aCHOBHMKIB TOBAapHUCTBA, 3aTBEP/KEHHS CTaTyTy TOBapHCTBa, a
TaKOK MPUHHATTSA 1HIINX pillleHb, Iepe0adeHnX 3aKOHOM;

9) peecTpaliig ToBapUCTBA Ta HOro CTAaTYTy B OpraHax JepXKaBHOI peecTparlii;

10) momanns [lepxkaBHiii Komicii 3 I[IHHMX mamepiB Ta (OHJOBOTO PHUHKY 3BITY MpO
pe3yabTaTH 3aKpUTOro (MIPUBATHOTO) PO3MIIICHHS aKIIii;

11) peectparisi [lep>kaBHOIO KOMICi€r0 3 HIHHMX THamnepiB Ta (OHIOBOrO PHHKY 3BiTy IIPO
pe3yabTaTH 3aKpUTOTO (MPUBATHOTO) PO3MIIICHHS aKIliH;

12) oTpuMaHHsl CBIJOLTBA PO JIE€p>KaBHY PEECTPALiI0 BHUITYCKY aKIliif;

13) Bugaua 3aCHOBHMKAM TOBAapUCTBA JTOKYMEHTIB, 11O MIATBEP/KYIOTh IPAaBO BJIACHOCTI Ha
akii.
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NEKLIA 5. YOPABIIHHA PYXOM KAMITANY B KOPMOPALLIT. ®@OPMW KOPMOPATMBHOIO
KAMITAITY. KOPMOPATWBHI L{IHHI NATMEPU
5.1.ITonsTTS KOpHIOpaTUBHUX (DIHAHCIB Ta (PiHAHCOBA 3BITHICTh AKI[IOHEPHOTO TOBAPHCTBA
5.2. Anani3 ¢iHaHCOBOTO CTaHy aKI[IOHEPHOTO TOBAPHCTBA
5.3 Ynopapninas (GiHAHCOBUMH pecypcamMmu
5.4. JluBineHaHA TOITHKA

Jlitepatypa:

Bapuxanno O.B., Kiberko O.P., Hazaposa I".B. KopnopaTusHe ynpasniHHs: HaByanbHui nocibHuk. Xapkis: Ecnaga,
2003.

5.1.MNoHATTA KOpnopaTUBHWX iHaHCIB Ta diHaHCOBA 3BITHICTb aKLLIOHEPHOrO TOBapuCTBa
Jus ¢dinaHCyBaHHS CBO€1 MiSUTBHOCTI KOpIOpAIlisi BUKOPHUCTOBYE BHYTPIIIHI 1 30BHIIIHI JDKEpesa.
BayrpimaiMu mkepenaMu (iHAHCOBHX PECYPCiB € IOXOMW Bix MOTouHOI misutbHOCTI AT 1 mpomaxy
yacTuHU akTuBiB AT, 1110 103BOJIsIE (hOPMYBATH Pi3HOMaHITHI (hOHAU. 3OBHINIHI PECYPCH 3aITy4alOThCS Y
30BHIIIHLOMY cepeoBuli ((hOHIOBI pUHKH, 1HBECTUIIIHHI KOMMaHil, 0aHKH, 1HII (QiHAHCOBI IHCTUTYIIIT),
i (opmyroTs OOproBi 3000B's3aHHS (BHITYCK OOJiramiid, MO3WKHM KPEJUTHUX YCTaHOB), MO3BOJISAIOUYH
30UTBIIATH BIIACHUH KaIliTall Y YaCTHHI aKI[iOHepHOTo Kamitany. [lepeBara HamaeTbCs MEHI PU3HUKOBUM
JoKepernaMm: 0aHKIBCBKHM KpeauTaM, BUITYCKy OoOJtiraiiii. B ocTaHHIO 4epry BOAlOThCS 0 BHITYCKY aKITiif.
3a mxepenamu GopMyBaHHA (iHAHCOBI PeCypcH IMOMUISIOTHCSA Ha BIIacHI Ta 3amo3wdcHi. Bmachi
KOIITH 3HAXOIATHCS y Kopropamii y O0e3CTpOKOBOMY BHKOPHCTAaHHI. 3alo3W4eHi KOmTH — V
CTPOKOBOMY 1 3a3BHYaii INIATHOMY (3 BUILIATOIO TIPOLICHTiB) BUKOPHCTAHHI.
BiamoBigHO 10 MIDKHApOIHUX CTaHAApPTIB (DIHAHCOBOI 3BITHOCTI 61ACHI KOWimMu BKITIOYAIOTh
aKIiOHepHMH KamiTal (CTaTyTHHI (OH/) Ta HEPO3MOIiICHHH TPUOYTOK.
Ha ocnogi 6yxranrepcbkoro o0miky AT ckianaroTs (hiHAHCOBY 3BITHICTb, SIKa BKITIOYAE:
» Oaanc;
* 3BIT 1po (iHAHCOBI PE3yJIbTATH;
* 3BIT IIPO PYX IPOILIOBUX KOIITIB;
* 3BIT IO BIACHUM KaIliTa;
* TPHUMITKH /IO 3BITiB.
3BITHUM TEPIOJIOM JUIs CKJIafaHHs (hiHAHCOBOI 3BITHOCTI € KajeHAapHui pik. [IpoMikHa 3BITHICTH
(Oanmanc Ta 3BIT HPO (PIHAHCOBI PE3YJIbTATH) CKIIAJAETHCS IIOKBAPTAILHO HAPOCTAIOYHMM ITiJICYMKOM 3
ITOYaTKy 3BiTHOTO poky. bamanc AT ckiTamaeThcss CTaHOM Ha KiHEI[b OCTAHHBOT'O JHS KBapTay (POKY).
PosrasHeMo KOXXHY 3 I'SITH 000B'SI3KOBUX (POPM 3BITHOCTI.
bananc — 3BiT Ipo iHAHCOBUH CTaH MIAPHUEMCTBA, IKUH BiI0Opakae Ha MEBHY JaTy HOTO aKTHBH,
3000B'sI13aHHS Ta BJIACHUI KaIliTall. JlepKaBHUM CTaHIAPTOM (HOJ’IO)KGHHH Byxranrepcekoro OOitiky
(ITBO) Ne 2 «banaHc») BU3HAYAETHCS 3MICT 1 q)opMa 6anchy Ta 3arajbHi BUMOTH JI0 PO3KPHUTTS HOTO

cmametl, TOOTO eNeMeHTIB (JiHAaHCOBOTO 3BiTY, AKi BiIMOBIZal0Th BCTAHOBJIEHUM KpuTepisiM (quB. JJoaaTok
3).

Vi akTHBH HiATPHEMCTB MOAUIAIOTECS Ha JIB1 TPYITH:
1) obopomnui akmusu — TPOIIOBI KOIITH Ta iX €KBIBAJCHTH, 110 HE OOMEKEHI y BUKOPUCTaHHI, a
TaKOXX 1HINI aKTHBH, PU3HAYCHI JUIS peai3allil ¥ CIIOKMBAHHS MPOTATOM OIEPAIiHHOTO IUKITY
a00 TPOTAroM JBaHAALATHA MICAIIB 3 jgartu Oanmancy. [Ipu 1mboMy onepayiimum yukiom
BB2KAEThCI MNPOMDKOK dYacy MiK NpuAOaHHAM 3amaciB s 3JIiHCHEHHS [isUIbHOCTI Ta
OTPUMAaHHSIM KOIITIB BiJl peani3alii BUpoOIeHOI 3 HUX MPOAYKIlii a00 TOBapiB i MOCIyT;
2) Heobopommui akmueu — yci aKTHBH, 110 HE € 00OPOTHUMHU.
BuninsieTbcst NOHATTS hinancogi ingecmuyii — aKTHBH, SIKI yTPUMYIOTBCS HIAPUEMCTBOM 3 METOIO
30UTBIICHHS TPUOYTKY (BiICOTKIB, MUBIACH/IIB TOIIO), 3pOCTaHHS BAPTOCTI KamiTainy a0o 1HIINX 3UCKIB JUIs
inBectopa. Cepe/i piHAHCOBUX IHBECTHUIIIH PO3PI3HIIOTH KOPOTKOCTPOKOBI, SIKi BUTbHO KOHBEPTYIOTHCS Y
MIEBHI CyMH TPOIIOBHUX KOIITIB i SIKi XapaKTepU3yIOThCsl HE3HAYHUM PU3UKOM 3MiHH BapTOCTI, TaK 3BaHi
EKBI8ANEeHMU CPOULOBUX KOULMIE.
Cepen 30008B's13aHb (1aCHUBIB) BUIISIOTh:
D) nomouni 30606's3annsa, TOOGTO Taki, MO OYAyTh IOTalleHi MPOTSITOM OIMEPAI[ifHOTO IHUKITY
MIAIPUEMCTBA a00 MarOTh OyTH MOTAIICHI IPOTITOM IBAHAALATH MICSIIIB, TIOYMHAIOYH 3 JIaTH OaJlaHCy;

2) 00620cmpoKo6i 30008'53aHHs, IO SKUX BITHECEH] yci 3000B'13aHHS, SIKi HE € TIOTOYHUMH.

[lonanns indopmanii y OajgaHci HE JOMycKae 3rOpTaHHS cTared akTUBIB Ta 3000B'A3aHb, OKpPIM
BUIIAJIKIB, ITepeI0aueHNX 3aKOHOIABCTBOM.

YacTriHa aKTHBIB MiJIPUEMCTBA, SKa 3IMIIAETHCS MICsi BUPAaXyBaHHsS HOTO 3000B'A3aHb, CKIallac
WOT0 61acHuli kKanimai.
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3simom npo ¢hinancosi pezynomamu (IIBO Ne 3 «3BiT 1po ¢hiHAHCOBI Pe3yIBTATH.») € 3BIT PO TOXOIH,
BUTpATH 1 (hiHAHCOBI Pe3yNbTaTH AisUTBHOCTI miAnpueMcTB (auB. Jonarok 3).

VY monoxeHHI BU3HAYAIOTBhCA 3MICT 1 JOpMa LBOrO 3BITY, a TAKOX 3arajibHi BUMOTH JI0 PO3KPUTTS
foro crateif i JogaeTbes opma 3BITY.

Jloxo0 Bu3Haudae 301TbIIEHHS €KOHOMIYHOTO 3UCKY Y BHUIJISIII HaIXOPKEHHS aKTHUBIB 00 3MEHIIECHHS
3000B's13aHb, M0 MTPU3BOIUTE 10 3POCTAHHS BJIACHOTO KaIliTady (OKpiM 3pOCTaHHS KaIliTaly 3a paxyHOK
BHECKIB BJIACHHKIB). Bumpamu — 1i¢ 3MEHIICHHS CKOHOMIYHOTO 3UCKY y BUIJIAJI BUOYTTS aKTUBIiB 200
301bIIeHHS 3000B's13aHb, [0 MPU3BOIUTH 0 3MEHILICHHS BJIACHOTO KalliTaly (32 BUHATKOM 3MEHILICHHS
KaIlTary 3a paxyHOK WOTO BHIIyYeHHS a00 pO3MONITY MiX BIIaCHUKaMu). [Ipubymkom € cyma, Ha SKy
JIOXOJT! TIEPEBHIIYIOTh TIOB'SI3aHi 3 HUMH BUTPATH, a 30UmMKOM — TIEPEBUILICHHS CyMHU BUTPAT HaJl CyMOIO
JIOXOJY, JUISI OTPUMAHHS SIKOTO OYJIM 3/1IHCHEHI 11i BUTPATH.

®dinaHCOBI pe3yNbTaT! AISTILHOCTI MiANPHEMCTBA PO3IISAAIOTHCS 3 TOUKU 30py TOTO, HACTIIKOM SKOT
JISAJIBHOCTI BOHU €.

3euuatina disnbHicms CKIaTAETHCA 3 OYIb-IKOT OCHOBHOI TiSUTHHOCTI MIAIPHUEMCTBA, 8 TAKOXK OTIePAIliid,
o ii 3a0e3medyroTh a00 BUHHUKAIOTH YHACHTIMOK i1 mpoBeneHHs. OCHOBHA MisTBHICTh KITACH(DIKY€ETHCS 5K
omepalii, MoB's3aHi 3 BUPOOHUITBOM abo0 peaji3amielo MPOAYKLii, IO € TOJOBHOIO METOI0 CTBOPEHHS
MIIPUEMCTBA 1 3a0€3MeYyI0Th OCHOBHY YaCTKy HOT'O JIOXOMY.

Haoszeuuaiini nodii po3risiiatoThes sIK MOJiT a00 orepalii, SKi BUIPI3HIOTHCS BiJl 3BUYANHOT AisUTBHOCTI
MiAIPUEMCTBA, Ta HE OYIKYETHCS, 10 BOHH TTOBTOPIOBATUMYTHCS NIEPIOANIHO 200 Y KOXKHOMY
HACTYITHOMY 3BITHOMY NEPiOJi.

VY 3BiTi Ipo ¢iHAHCOBI Pe3yabTaTH MAIOTh OyTH BiHOOpaXkeHi MOXOMH BiA ydacTi B Kamitami. OOmik
IHBECTHIIIA MOXXE BECTUCh 32 METOJIOM Y4acTi Y KamiTaji, 3TiHO 3 AKUM OalaHCOBa BapTICTh IHBECTHIIIN
BIJIMOBIAHO 301IBLIYETHCS 200 3MEHIIYEThCS Ha CyMy 30UIbIIEHHS a00 3MEHIICHHS YacTKH iHBecTopa y
BJIACHOMY KaIliTalli 00'€KTa iHBECTYBaHHS.

36im npo pyx epowosux xowmig (IIBO Ne 4 «3BiT mpo pyx TpOIIOBUX KOIITIB») BigoOpaxkae
HaIXO/HKCHHS Ta BUOYTTS TPOIIOBUX KOINTIB Ta IX €KBIiBAJCHTIB y Pe3yJbTaTi MisUTBHOCTI.ITIIIIPHEMCTBA
3a 3BiTHHH Tiepiof. [lo epowosux xowmie HanexaTh TOTIBKa, KOIITH Ha paXyHKax y OaHKax Ta JEMO3UTH
10 3anuTaHHs. Heepowosumu onepayismy BBAXKAIOTHCS Taki, sKi HE NOTPEOYIOTh BHKOPHCTAHHS
IPOIIOBUX KOIITIB Ta IX €KBiBAJICHTIB.

IHdopmaris y 3BiTi PO pyX TPOIIOBUX KOIITIB MONAETHCS B PO3Pi3i OINEpaIliitHOl, iHBECTUIIIHOI Ta
¢iHaHcOBOi misutbHOCTI. Onepayilinor0 € OCHOBHA MisUTGHICTH IMIATPUEMCTBA, a TaKOX IHII BUIH
TUSIBHOCTI, SIKI HE € IHBECTHULIINHOI YK (PIHAHCOBOMW. [Heecmuyitina OisibHicmb TIOB'A3aHa 3 MPUI0aHHIM
Ta peai3alli€l0 THX HEOOOPOTHMX AaKTHBIB 1 (DIHAHCOBHX IHBECTHIIH, SIKi HE € CKJIAJOBOI YACTHHOIO
€KBIBAJIICHTIB TPOIIOBUX KOIITIB. | HapemTi ¢hinarcosor € AisUTBHICTD, SKa MPU3BOIUTH A0 3MiH pO3MIpy i
CKJIa/Iy BIIACHOTO Ta MO3MKOBOTO KaIliTally IiIIPHEMCTBA.

SKI0 pyX TpOIIOBHX KOIITIB Y pe3yNbTaTi OAHIET orepairii BKIIOYae CyMH, SKi HAJIEKaTh IO Pi3HUX
BUJIB JISUIBHOCTI, TO I[i CYMH CJIiJl HABOJUTH OKPEMO Y CKJIaJi BIAMOBIAHMX BUIIB AisUIbHOCTI.
BHyTpimHi 3MiHM Yy CKJIa[i TpOINOBHX KOINTIB JI0 3BiTY HE BKIOYalOThCs. Herpo-mioBi omeparii
(oTpuMaHHS aKTHBIB HUIAXOM (iHAHCOBOI OpeHIM, OapTepHi omeparlii, MpUI0aHHA aKTUBIB MUIIXOM
eMicii aKIiiii TOIIo) He BKIFOYAIOTHCS 10 3BiTY.

36im npo eracnuii kaniman (ITBO Ne 5 «3BiT mpo BiacHUil KamiTai») BigoOpakae 3MiHH y CKIIai
BJIACHOTO KaliTaly MiIMPUEMCTBA MPOTATOM 3BITHOTO TIEPiOTy.

VY nosyioxeHHI HaBOIUTHCS (hopMa 3BIiTY, 3TriJIHO 3 KO BJIACHHIA KaIliTaj CJIiJi TOKa3yBaTH 32 TAKMMH
CKJIaJIOBHMHU:

* 3QJIMIIOK HAa IOYAaTOK POKY;

* Ppi3HI BUJIM KOPUTYBaHb (BHACIIIOK 3MiH OOJIIKOBOT IMOJIITHKY, BUTIPABJICHHS TOMUJIOK Ta iH.);

* TIEpPEOI[iHKH aKTHUBIB;

® upcTHd NpUOYTOK (30MTOK) 32 3BITHUIA TIEPiO;

® HampsIMKH PO3MOJIiTy TPUOYTKY.

* BHECKH yYaCHUKIB;

* omnepailii, NoB's3aHi 3 BUJIYYCHHSIM Kamitary (BUKYI aKkIiif, iX mepenpoaax, aHyTIOBaHH:);

* 3MEHIICHHS HOMIHAJIBHOT BAPTOCTI aKIIiii;

* iHII 3MiHM y BJIACHOMY KamiTaidi (CIHMCaHHS HEBiIIIKOAOBAHMX 30WUTKiB, O€3KOIITOBHO OTPHUMaHi
aKTHBN);

* 3aJIMIIOK BJIIACHOTO KaIiTaldy Ha KiHEeIb POKY.

Bax1BOrO CKJIaJI0BOO 3BITHOCTI € Mpumimku 00 (IHAHCOB0L 36IMHOCMI, Y SKUX Ma€ BigoOpaKaTHCh
NPU3HAYEHHSI Ta YMOBU BUKOPHCTaHHS KOKHOTO €JIeMEHTa BIACHOTO KariTany (KpiM CTaTyTHOTO (QOHY).

AKIIIOHEPHI TOBApUCTRA MMOAI0Th y MPUMITKaX iH(pOpPMALIiiO Ipo:

* 3arajbHY KUTBKICTh Ta HOMIHAJIBHY BapTICTh aKIlii, Ha SKi TIepe10avdacThes 3MIHCHATH TTepEATIIaTY;
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* 3arajgpbHy KUIBKICTh Ta HOMIHAJIBHY BapTICTh aKIliid, Ha sKi 3diMiCHEHa IMepeaIuiaTa, TOPIiBHIHO 3
nepeadaueHUMH BEIMYUHAMM;

* 3arajgpbHy CyMy KOIITIB, OJIepKaHUX Y X0l MepeAIUIaTH Ha aKIIii;

* aKIIil y CKJIaJi CTaTyTHOTO KaIliTaly 3a OKPEMUMH THUIIAMH 1 KaTEeTOpisSIMH;

* HAKOMWYEHY CyMYy JWBIJCH/IIB, HE CIIAYEHUX 32 TIPUBIICHOBAHUMH aKIIiSIMU;

* CcyMy, BKIIOUeHY (a00 He BKITIOUEHY) JI0 CKJIaTy 3000B's13aHb, KOJW MHUBIACHIN OyIIH mependadeHi,
arne popManabHO HE 3aTBEPIKCHI.

Brepumie B mpakTuky Oyxrantepchkoro 007Ky YKpaiHH BBOAMTBCS MOHSATTS KOHCOMIO08AHOL
¢hinancosoi 36imHocmi — 3BITHOCTI, sKa BimoOpakae (hiHAHCOBE CTAHOBHIIE, PE3yJbTaTH NisIILHOCTI Ta
PYX I'POIIOBUX KOILUTIB FOPUANYHOI 0COOHU Ta ii HOUipHIX MiANPHUEMCTB K €INHOI EKOHOMIYHOT OJAWHULII.

Konconioosanorw szsimuicmio (IIbO Ne 20 «KoncomigoBana ¢iHaHCOBa 3BITHICTBY) € 3BITHICTH, SKa
BifjoOpakae iHAHCOBUH CTaH i pe3yNbTaTH TisUTBHOCTI IOPUINYHOI 0COOH Ta il AOUIpHIX MiANPHEMCTB 5K
€IMHOI EeKOHOMIYHOI OAWHHII. MaTepuHCbKe (XOJIMHIOBE) MiJNPUEMCTBO Ta HOrO JAOYipHi
MiANPHEMCTBA YTBOPIOIOTH IPYILY.

KoHcomimoBana 3BITHICTh Ma€ BimoOpa)kaTH BHYTPINTHBEOTPYTOBE canbno. OCTaHHE — TIIe CabIIO0
neOITOpChKOi  3a00proBaHOCTI Ta 3000B'SI3aHb HAa JOaTy OallaHCy, SKE YTBOPHJIOCS BHACIIIOK
BHYTPIIIHBOTPY-TIOBUX OTIepamii. BHYTpIIIHBOIpYIIOBUMH OIIEpaIliIMH € OIepallii Mik MaTepHHCHKUMH
Ta JTOYipHIMH IiMTPUEMCTBAMH a00 JOUipHIMHU TiAPUEMCTBAMH OJHIET TPYIIH.

KoncominoBana (iHaHCOBa 3BITHICTh CKIAAAETHCS MUITXOM YIOPSIKOBAHOTO OJABAHHS MOKAa3HUKIB
(hiHaHCOBOI 3BITHOCTI JOYIPHIX MiAMPUEMCTB J0 aHAJOTIYHUX TMOKA3HHUKIB 3BITHOCTI MaTEPUHCHKUX Mij-
MIPUEMCTB. MaTepHHCHKE IMIAMPHEMCTBO, CKIIaIal0ud KOHCOJIIOBAaHY 3BITHICTh, Ma€ BU3HAYATH YACTKY
MEHIIOCTI B KamiTali Ta (IHAHCOBHX pe3yJbTaTiB JOYIpHIX MmiANpHeMcTB. YacTka MEHIIOCTI
BU3HAYAETHCS SIK TOOYTOK BiICOTKA aKIIii, sIKi HE HAJeKaTh MAaTEPUHCHKOMY MiATNPHUEMCTBY, BiAMOBITHO
JI0 BJIACHOTO KamiTaly Ta YMUCTOrO MPUOYTKY (30MTKY) AOUIpHIX MiAMPHEMCTB. Y KOHCOIIZOBAHOMY
OamaHCi dYacTKa MEHIIOCTI BiZOOpa)ka€TbCs OKpPEMO Big 3000B'{3aHb Ta BIACHOTO KaIliTamy
MaTepUHCHKOTO i JITPHEMCTBA.

Binkpurte axiioHepHe TOBapHCTBO 3rigHO i3 3akoHoM Ykpainu «[Ipo 1iHHI mamepu Ta (OHIOBY
Oip>xy» 3000B's13aHe peryisipHO (MIOHAHMEHIIIEe pa3 Ha PiK) HAJAaBaTH 3BITH PO CBOIO ASUTBHICTh 3arajb-
HUM 300paM axIliOHepiB Ta KOHTPOIIOIOYUM OpTraHaM. AKI[IOHEPH, MOTEeHIIIHHI IHBECTOPH, KPETUTOPH Ta
1HTIII 3aIiKaBIeHI 0COOM OIIHIOIOTH MisUTHHICT KOPIIOpAallii 32 TAKUMH OCHOBHUMH TTOKa3HUKaMU:'

* po3Mip Ta nuHamika MpUOYTKY (3pocTaHHS ab0 3HIKEHHS MPUOYTKY B MOPIBHSIHHI 3 MUHYJIUMHU
poKamm);

* JIKBIHICTH (IUIATOCTIIPOMOYKHICTB), TOOTO 3[aTHICTh BYAaCHO Ta B MOBHOMY OOCS3i IUIATUTH IO
3000B'I3aHHAX;

* CTaOUTBHICTH TPOIIOBHX IIOTOKIB, TOOTO TMOBHOTa IOKPHUTTA (3a0e3leueHHs) pi3HUX BUJIIB-
3000B'13aHb KOLITaMH, III0 M€ TOBAPUCTBO;

* CIHIBBIJHOIICHHS BJIACHMX KOIITIB Ta OOProBHX 3000B's3aHb 1 X YacTKa y 3arajJlbHOMy 00cCs3i
(iHAHCOBHX pECYpPCiB TOBApUCTBA;

* pO3Mip IUBIJACHIIIB MO MPOCTUX AKIIIfAX.

Byxrantepceka 3BiTHiICTH AT BBaXka€Tbcs OMyOJIIKOBaHOK B 3aco0ax MacoBoi iH(popMarii ,
JIOCTYITHUX JIJISL BCIX aKI[IOHEPIB JTaHOTO TOBApUCTBA, SKIIO MyOikalls (akTH4HO BigOysiacs xo4 Ou B
OJTHOMY TIEpiOTUYHOMY BHIaHHI, SIKe MOXe OyTH BU3HAUEHO CTaTyTOM a0 pillICHHSM 3arajibHUX 300DiB.

[Ty6mikaris OyxrantepchbKoi 3BiITHOCTI 3/IIHCHIOETHCS TiCIIST:

* TMEPEBIPKH 1 MATBEP/HKCHHS 11 HE3aIeKHUM ayIUuTOPOM (ayTUTOPCHKOI0 (DipMOI0);

* 3aTBEPJUKEHHS ii 3aralIbkHUMU 300paMu aKI[iOHEPiB.

* Pa3om 3 OyxrantepchbKoro 3BITHICTIO IOBUHHA ITyOJTiKyBaTHCs iH(popMaLlis Ipo pe3ysIbTaTh ayauTy.
Burparu, nos's3aHi 3 my0Jikaiieto OyXranTepcbKoi 3BITHOCTI, BKIIOYAIOTHCS B COOIBAPTICTH MPOAYKIIIT
(po0it, moCIyr) SIK BUTPATH, MOB'A3aHI 3 YIIPaBIIHHIM BUPOOHHUIITBOM

Cmamymmnuii ¢honod/xanimai akiioHEPHOT0 TOBAPKHCTBA CTBOPIOETHCS 33 PAXyHOK BKJIa/IiB
3aCHOBHUKIB (aKI1ioHepiB) B OOMiH Ha ak1ii ToBapucTBa. Po3Mip craryTHoro ¢poHAy NOPiBHIOE CyMi
HOMiIHQJIFHUX BapTOCTEW BUIYLIECHHUX akuid. B Ykpaini po3mip craTyTHOro oHIY aKLiOHEPHOTO
TOBapHUCTBA HE MOXKe OyTH MeHIITMM Bifl 1250 MiHIMaTbHUX 3apOOITHUX ILIAT.

Pimennss mpo 30inbmieHHss a00 3MEHINEHHS pO3MIpY CTaTyTHOTO (OHIYy TNPUIMAEThCS
3araJibkHUMHK 300pamMu akuioHepiB. SIkiio 30inbLIeHHs mepeadayaeTbess He OLTbII sIK Ha 1/3, BOHO MOXe
3I1ICHIOBATUCH 3a PilIEHHSIM NPAaBJIiHHSA 32 YMOBH, LIO 1€ TIepe10ayeHo CTaTyTOM.

ToBapucTBO Ma€ MpaBo 30LIBIIUTH PO3MIP CTATYTHOIO (POH/Y HUIIXOM:

* ewmicii 107aTKOBOI KIJTLKOCTI aKIIii;

* 00MiHy obiraniif ToBapuCTBa Ha HOTO aKii;

* 30UTBIIIEHHS HOMiHAJIRHOI BapTOCTi akiiit (3akon Ykpainu «lIpo rocrmomgapchbki TOBapHCTBay, CT.
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38).

ToBapucTBO Ma€ MpaBo 3MEHLINUTH PO3MIP CTAaTYTHOTO (POHITY IIIIXOM:

* 3MEHIIEHHS KiTbKOCTI aKliii, BUKYNUBIIN YaCTHHY aKLii 3 IX HACTYTHUM aHyJIIOBaHHSIM;

* 3MCHIICHHS HOMiHaJIbHOI BAPTOCTI aKLiil.

3riAHo 3 M>KHAPOJHUMU CTaHAAPTaMH (iHAHCOBOI 3BITHOCTI HEPO3MOAiICHHH MPUOYTOK TOBAPHUCTBA
nopiBaioe npuOytky AT micns cmnati momaTkiB (4ncToMy mpHOYTKY) 3a MiHYCOM BifpaxyBaHb 10
pesepBHOTO (hOHIY (CTBOPIOETHCS BIAMOBIAHO JO YWHHOIO 3aKOHOJABCTBA YKpaiHM 1 CTaTyTy
TOBapHUCTBA) Ta CIIATH IUBiICHIIIB.

Jo 3ano3uyenux kowmis HaJICKATh:

* 0aHKIBCHKI KPEAUTH Ta 1HII TTO3UKH;

* KOIITH, HE BUIUIAYEH] IMOCTadYaIbHIKAM 3a TPpUA0aHi y HUX TOBapH;

* HapaxoBaHi, aji¢ He BUILIAYCHI CyMH 3apOOITHOI TUIATH, TTOJATKIB, BIICOTKH 3a OOJITaIlisaMu;

* KOIIITH, IO 3aJTy4YCHI MUIIXOM BUITyCKY OOJIIraIfii ToIio.

5.2. AHani3 iHaHCOBOro CTaHy akLlioHepHOro ToBapucTea

B ymoBax po3BHTKY pHHKOBUX BiTHOCHH, KOPIIOpaTH3aIlil MiAPHUEMCTB, PO3BUTKY (DOHIOBOTO PHHKY
ICTOTHO MIiIBHIIYETHCS PO €KOHOMIYHOTO aHaNi3y SK OCHOBH MPUHHSITTA YHPaBIiHCHKUX pIllIEHB,
3MIHIOFOTHCSI I IXOAH O METOJAUKHU HOTO TPOBEICHHS.

Hinsmu inaHCOBOTO aHANI3y aKIIOHEPHOTO TOBAPHCTBA € MIiATOTOBKA iH(OpMAIIii A TIIaHyBaHHS,
MIPOTHO3YBAaHHs, MPUHHSTTSA PIllIEeHh Ta KOHTPONO B mismbHOcTi AT, miaroroeka iHdopMmarii ams ak-
ioHepiB, iHBeCcTOPiB, (HiHAHCOBUX YCTAHOB Ta IHIIMX 3alliKaBJICHUX CTOPIH i 30BHIIHIX KOPUCTYBAYiB.

[IpakTrkoro (iHAHCOBOTO aHalli3y HaNpalboOBaHO LIICTh OCHOBHHX METOJB PO3PAXYHKY MMOKA3HUKIB
(hiHaHCOBOTO CTaHy TigpremMcTBa [2, 3]:

20PU3OHMANLHULL aHANI3 — TIOPIBHSAHHS KOXXHOTO TOKa3HWKA (TIO3MIi 3BITHOCTI) 3 MOMEpeaHIM
MepioaoM;

BEPMUKATBHULL (CMPYKMYPHUL) aHai3 — BHU3HAYEHHA THTOMOI BarW OKpPeMHUX cTareil (hiHaHCOBHX
3BITIB Ta iX BIUIMBY Ha ITiJICYMKOBI TTOKa3HHUKH;

aManiz GIOHOCHUX Koeghiyienmie — OOYHCIICHHS BITHOCHMH MDK OKPEMHMHU TIO3MIIISIMUA 3BITIB,
BU3HAYCHHS B3a€EMO3B'A3KY ITOKa3HUKIB;

NOPIBHAIbHULL (MPOCMOPOBULL) aHAi3 — BHYTPIIIHOTOCIIONAPCHKUI aHaNi3 3BITHOCTI 32 OKPEMHMH
MOKa3HUKaMU (ipMH, JTOUIPHIX MiIIPUEMCTB, MiIPO3/A1IIiB, HOPIBHIBHUN aHali3 TOKa3HUKIB KOpIopallii
3 IOKa3HWKaMHU KOHKYPEHTIB Ta CepeTHbOTAITy3¢BHMHU;

gaxmopruil ananiz — aHaII3 BIUIUBY OKPEMHX (DaKTOPIB Ha Pe3yIbTATUBHUI MOKA3HUK 3a JIONIOMOTOO

JIUCKPETHUX Ta CTOXACTUYHUX METOJIIB JOCIIIMKEHHSI.
Mertoanka poBeICHHS aHali3y (iHAHCOBOTO CTaHy YKPaiHCHKUX MiANIPUEMCTB Ma€ BPaxOBYBATH IIBUJIKI
3MiHH B 30BHIITHLOMY OTOUYEHHI Ta OyTH nepedymoBaHa BiAMOBITHO A0 HOro HOBOI (DYHKITIOHATIBHOI POTI.
€ 1Ba nmigxonu 110 mpouecy Takoi nepedynosu. [lepmmii nossirae B ToMy, 10 Ai09y MOAEIb aHANII3Y CIijg
PEKOHCTPYIOBATH 1 CTBOPUTH cHelU(DidHy O YMOB €KOHOMIKM YKpaiHW, BUBUMBIIU Ta y3arallbHUBIIN
3apyOixkHuid moceia. Takuil migxim OyB OM MOXIIMBUU, SKOUM BHIAIOCSA OJHO3HAYHO OKPECIHMTH CYTh 1
cnenn(iky 3arajJbHOI JIepKaBHOI EKOHOMIYHOI JTOKTPHHU Y KpaiHu. Bibn peansHUM 31a€ThCs MiIXiM 10
o0y IOBU MOJIENI aHaJli3y, KU BUXOJUTh 3 TOTO, 110 KaApKaC PUHKOBOI €KOHOMIKH OJIHAKOBHUH I BCIX
KpaiH, TOOTO He 3aJIe)KHUTh BijI IPUPOAHUX, OJITUYHUX, COIIANIFHUX Ta iHIKX yMOB. Bin (hopmyeTbest Ha
OCHOBI BUBYEHHS TPUPOAM IHTEPECiB, MOTHBAIiid, KOPUCHOCTI, IO Ja€ 3MOry (OpMyBaTH HaHOLIBII
e(eKTUBHUI MeXaHi3M ii peamizarii Ta BiJlMOBIIHY €KOHOMIUHY IMOJITUKY JepKaBu. TUM caMUM Bpaxo-
BYIOThCS HalllOHAJIbHI 0COOIMBOCTI Ta crieiudika Mojie/iell PUHKOBOT €KOHOMIKH.

[Tocunenus GyHKIIOHAIBHOI POl €EKOHOMIYHOTO aHANIi3y Ma€ CTOCYBaTHCA B OCHOBHOMY TakuXx cdep
JiSUTBHOCTI: PUHKOBE CEpEIOBHILE, BUPOOHMYO-TOCIIOAAPCHKUN MOTEHLiall, €()eKTUBHICTh YHpPaBIiHHS
(hiHaHCOBUMH pecypcaMu, O0IPYHTOBAHICTb Ta JIEBICTh MEXaHI3MY peajtizallii yIpaBIiHChKUX PillieHb [4].

Iadopmarniiiny 0azy aisi TPOBEJNEHHS KOMIUIEKCHOTO (hiHAHCOBOTO aHaii3y CTAaHOBUTH (piHaHCOBa
3BITHICTh aKI[IOHEPHUX TOBApUCTB: OajaHC, 3BIT Hpo (HiHAHCOBI Pe3yNbTaTH, 3BIT MPO PYyX TPOILIOBHX
KOIITIB, 3BIT PO BIACHHUHA KaIiTal.

Cky1aj MOKa3HMKIB, SIK SKICHUX, TaK 1 KUIbKICHUX, 3aJI€KHTh BiJl METH IOCII/PKEHHS, Ul 4oro Oyne
BUKOPHCTOBYBATHChH aHaJIi3 iHAHCOBOT MisSUTBHOCTI.

[IponoHyeTbCsT BUAUIMTH Taki TPyNH BiIHOCHUX IIOKAa3HMKIB ISl XapaKTEPUCTHKH (HiHAHCOBOTO
CTaHy MiJNPUEMCTBA:

* TOKa3HUKH HOKPHUTTS KOPOTKOCTPOKOBUX 3000B's3aHb, SIKI XapaKTEpPU3YIOTh 3aTHICTH (QipMu
roramary HOoTO4YHYy 3a00pPrOBaHICTh;

* MOKa3HMKH €(PEeKTHMBHOCTI BHKOPHUCTAHHS AKTHBIB, IO XapaKTePU3YIOTh CTYIiHb €(PEKTHBHOCTI
BUKOPHCTAaHHS KAIlTAIbHUX BKJIAJCHL 3 TOYKH 30py BHPOOHHIITBA 1 peamizamii mpoxykiii. ToOTo
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3MAaTHICTH IMIMPHEMCTBA OJEPKYBAaTH MPHUOYTOK 3YMOBIIOETHCS 30a7JaHCOBAHOIO CTPYKTYPOIO aKTHBIB,
NPOMOPLIsAMH MK 00cAraMu HasiBHUX KOIUTIB, 1eOITOPCHKOI 3a00pProBaHOCTI, TOBapHO-MaTepiallbHUX
3aIaciB, a TAaKOK BKJIaJASHHIMH B OCHOBHI 3aC0O0U;

* TOKAa3HWKA BHUKOPHCTAHHS TO3WKOBHX 3acO0iB, $Ki XapaKTepu3yloTh (HIHAHCOBY CTIHKICTh
MiANPUEMCTBA;

* TOKa3HWKH MPUOYTKOBOCTI, A0 CKJIaay SIKHX BXOJATh KOC(DIlliEHTH pPEeHTaOEIbHOCTI MPOJAXKIB,
IHBECTHIIIH, BIACHOTO KaIiTamy.

IIutannas anamizy QiHaHCOBOi 3BITHOCTI MOXE PO3TIISAATHCA 3 TOYKH 30py IpobieM (hiHaHCOBOTO
MEHEPKMEHTY, B IL,OMY BUIAAKY 3aBIaHHSIMHU (iHAHCOBOTO aHAII3Y €:
aHaJIi3 CTPYKTYpH BUTpPAT Ha BUPOOHUIITBO Ta Peai3allifo TOBapiB;
aHaJti3 MpuOyTKOBOCTI,;
aHaJIi3 JIIKBITHOCTI aKTUBIB (KOPOTKOCTPOKOBA JIIKBIIHICTh, TOBTOCTPOKOBA JIKBITHICTH);
aHaJi3 CTPYKTYPH aKTHUBIB;
aHaii3 7e6iTOPChKOI 3a00prOBaHOCTI;
aHaJi3 CTpyKTypH (iHAaHCOBHX PECYPCIiB;
aHaJIi3 CTPYKTYpH OOproBux 3000B'sI3aHb;

> aHali3 KpeAUTOPChKOi 3a00proBaHOCTI (MIOTOYHA 3a00pTrOBaHICTh, JOBTOCTPOKOBA 3200PTOBAHICTH);
aHaJi3 BiIacHuX komris AT,
aHaJ1i3 MPUOYTKOBOCTI aKIIiii;
> aHali3 TPOIIOBUX MOTOKIB;

> aHali3 PUHKOBOI KOH'IOHKTYpH (3 MeTor (GOpMYyBaHHS IHBECTHUIIHHOTO mMOpTdENs, OIiHKA
punKOBOi BapTocTi AT Ta HOoro iHHUX Tanepis).

KinpKicTh MOKa3HHKIB Ui TOYHOTO 1 MOBHOTO IpOBeAEHHsS (PiHAHCOBOIO aHamizy 1 BH3HAYCHHS
TEH/ICHIIN y (iHAHCOBOMY CTaHi MiAMPHEMCTB MOBHHHA OYTH OOYMOBIIEHA X €KOHOMIYHHUM 3MICTOM.
3aBaHHsIM KOXKHOTO 3 HHX € 3a0e3leueHHs HalOLIbII BaroMor0 iHpopMalli€to, sika 00'€KTUBHO BiJIOMBaE
(hiHAaHCOBHUI CTaH MIANPUEMCTB [5].

JIst BEMTMKUX MPOMHUCIIOBUX IMIANPUEMCTB 1 BUPOOHNYNX KOMIUIEKCIB YKpaiHU TaKOX MPOIIOHYETHCS
BHUKOPHCTOBYBATH TAaKy CHCTEMY TPYITyBaHHS MMOKa3HUKIB:

* TIOKa3HUKU OILIHKH PEHTA0CIbHOCTI TOCIOIAPChKOI AisUTbHOCTI;
* TIOKa3HUKHU (iHAHCOBOT CTAOIIBHOCTI;

* IIOKA3HHUKH OLUHKH JIIKBIJHOCTI;

* [IOKa3HUKH OLIHKH J1IOBOI aKTUBHOCTI.

[Noka3Huku peHTabeNbHOCTI XapaKTepU3yloTh BIIHOCHY NMPUOYTKOBICTh, BOHH PO3PaxOBYIOThCS Ha
OCHOBI 3iCTaBJICHHS Pe3yJbTaTiB (PiHAHCOBO-TOCTIONAPCHKOT MiSITFHOCTI 3 BUTPAYSHUMHU PECypCaMu.

OO6uncienns koedinieHTa peHTabeIbHOCTI BIaCHOTO KaliTaly NPOBOAMTHCS SK BiIHOIIEHHS YUCTOTO

npuOyTKY 10 CyMH BCiX aKkTuBiB OamaHcy. JlJisi KepiBHHIITBA KOpriopailii BiH Hece BaxIIMBY iH(opMaIliro
I0JI0 HOPMU TPUOYTKY Ha BKIAJCHHWHA KarliTan, TOOTO A€ MOXKIUBICTh OIIHUTH, YH e()EeKTHBHO
BUKOPHCTOBYIOTBCSl KOIITH JAaHOTO INPHEMCTBA. 30UIBIICHHS [BOTO IIOKa3HUKAa € OCHOBHHUM
3aBJIaHHSIM B YIIPaBIIiHHI MiANIPUEMCTBAMH, 2 3MEHILICHHS CBIIYUTH TIPO 3HW)KEHHS MOTUTY Ha MPOJYKIIiI0
Ta MEePEHAKONMYCHHS akTHBIB. DaxiBIll BBAKAIOTh 3HAYEHHS I[LOTO MOKA3HUKA JIOCTATHIM, SIKIIO BOHO
3HaXOAMThCH B Mexkax 1—20% [5].
Jlnst IpoBeICHHS aHAIITUYHOTO aHaNli3y HEOOXITHO OOYMCIHMTH PEeHTA0EIbHICTh MO3MKOBOI'O KariTamy,
SIKa PO3PaxXOBYETHCS BITHOIICHHSIM YUCTOTO MPUOYTKY JI0 TIO3UKOBOTO KaIliTally 1 OKa3ye e(peKTHBHICTh
BUKOPUCTaHHS MO3UKOBUX KOIITIB, BKJIAJCHUX B IiSUIbHICTD HMiANPUEMCTB, 00'€1HaHb. PexoMeH10BaHUM
IHTEpBaJIOM 3MiHH I[LOTO MOKa3HUKa € 9—24%.

Juis BiJTily MapKETHHTY BaXKJIMBHM BBAXKA€ThCS 3HAYCHHS IMOKA3HUKA PEHTAOENBLHOCTI MPOJIAXKIB.
Le#t koediuieHT mokasye, Ky 4acTKy CKJIaaae MpuOyTOK y BUpYYLi BiA peanizauii mpomykumii, ioro
€KOHOMIYHE 3HaYeHHS JI0TIOMAarae OLIHUTH MUTOMY Bary YMCTOro MPUOYTKY B KOXKHil rpuBHi 00iry. s
KEpIBHHIITBA KOpITOpailii 004YHCIeHHs] peHTa0eIbHOCTI POJIAXKIB Ja€ BOKINUBY iH(OpMaIlito. 3pOCTaHHS
BOT0 TIOKa3HWKA CBIIYWTH MPO MiJABHUIIEHHS eQEeKTHBHOCTI TocroaapioBaHHs. JWHaMmika IbOTO
KoeilieHTa TIOBMHHA BHKOPHCTOBYBATHUCh SK OpIEHTUP NONUTY 3 OOKYy MOKYIIIB, OLHKa
KOHKYPEHTOCIIPOMOXKHOCTI TPOJYKIIIT Tay3e CIYKHUTH JDKEPEJIOM JIaHUX PO MPOCYBAHHS MPOIYKIIT
Kopropailii Ha pUHOK. 3MEHIIIEHHST PeHTa0eNBHOCTI 00Iry CBIUUTH, SIK MPABUIIO, PO A IHHS MOMUTY Ha
MPOAYKIif0. TeopeTHYyHO PeKOMEHI0BaHI 3MiHH I[LOTO TOKa3HUKA 3HAXOAIThCs B Mexkax 1—50%.

OnHUM 3 BaXKJIMBUX CHHTETUYHUX IOKAa3HUKIB, KW NO3BOJISIE OLIHUTH PE3YJbTAaTH IisSUIbHOCTI
cy0'eKkTa rocroJaproBaHHs B LIJIOMY, & TAKOX BHSBUTH 3B'SI3KH, SIKI BIUTMBAIOTh HA (DIHAHCOBY CTIHKICTh
HiANpUEMCTBA Ta HOTO KOMIIOHEHTH, € JOXOAHICTH (peHTalOenbHICTh) akTHBiB. BoHa mokasye dacTky
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YUCTOTO MPUOYTKY, Ky OIEP)KY€E MIAMPUEMCTBO 3 KOKHOI TPUBHI aKTHBIB. 32 METOIOM OOYHCICHHS
BOT0 TIOKa3HUKA MOXKHA 3pOOMTH BHCHOBOK LIOAO MOXKJIMBOCTI HOTO 3iCTaBIICHHS 3 PEHTaOENbHICTIO
mpoaaxiB. B3aemMo3B's130k Mk uMH KoedirieHTamu mokasye popmymna 1

Ar = IIpr X Aop @

ne Agr — peHTalenbHICTh aKTHBIB, [Ipr — peHTabenpHICTh peai3oBaHol MPOAYKIii, Aoy — 00OPOTHICTH
AKTHUBIB.

OT1xe, mpuOYTKOBICTh 3aCO0IB MiAMpHEMCTBA 200 IX PKEper 3HAXOMUTHCS y Oe3rmocepeHiil 3aeXHOCTi,
Mo-TiepIre, BiJ MIHOBOI MOJITHKY IMiIPUEMCTBA Ta PiBHSI BUTPAT Ha BUPOOHHUIITBO MPOAYKIIi, IO Big0-
OpakeHO Yy TIOKa3HMKY PEHTaO0eNbHOCTI peali3oBaHOi MPOMYKIii, MO-Ipyre, KoegilieHT oOopoTHOCTI
AKTHUBIB TaKOX CBIIYHUTH MPO AIJIOBY aKTUBHICTH mianpuemctBa. Popmyna (1) BKkasye Ha MOXKIIMBI HAIps-
MU TIIBUINEHHS PEHTAa0EThHOCTI aKTHBIB, a BIACHE NUIAXW 30UIBIIEHHS KamiTady MiAIpHEMCTBA!
HEOOX1THO HaMaraTucs MPUCKOPIOBATH 00OPOT KalliTally Ta HOTO eIeMEHTIB, a HU3bKa JIiJI0Ba aKTUBHICTh
MOKe OyTH KOMIICHCOBaHA 3MEHIIIEHHSM BHTPAT HA BUPOOHUITBO a00 MiABUIICHHSM ILiH HA NPOAYKIIIIO,
0 MpHBe/e A0 30iIbIIeHHs peHTabenbHOCTI TpoAax. be3 aHalmi3y bOTO MOKa3HUKA armapar YIpaBiIiHHS
Koproparlii He 3Mo)ke 3pOOHTH KOMIICTCHTHI BUCHOBKH IOAO €(PEKTUBHOCTI (piHAHCOBO-TOCIIOAAPCHKOL
JISUTBHOCTI CBOIX CTPYKTYPHHX IiPO3AiTiB.

VYci noka3HUKU peHTabeNIbHOCTI B OCHOBHOMY PO3PaxoBYIOTh Y BiICOTKAX.

Jo HactynmHOi Tpymu KoeimieHTIB CIiff BiTHECTH MOKA3HWKH, SKi MAIOTh BHPINIANFHE 3HAYCHHS Y
BU3HAYEHHI [IATOCIIPOMOYKHOCTI, — i€ MOKa3HUKH (PiHAHCOBOT CTAOIILHOCTI .

BusnaueHHs Mex (piHAHCOBOI CTIMKOCTI MIANPUEMCTBA HAJICKHUTh O HAWOUIBII Ba)JIMBUX
SKOHOMIYHHX 3aBJIaHb B YMOBaX IEPEX0y 10 PHHKY. Lle MOsSCHIOETBCS THM, IO HEAOCTaTHS (hiHAHCOBA
CTIMKICTP MOXKE TPU3BECTH JIO HEIUIAaTOCHPOMOXKHOCTI IMiIPUEMCTB 1 BIICYTHOCTI Y HUX KOIITIB AJIS
PO3BHUTKY BUPOOHHUIITBA, & HAAMIpHA CTaHE Ha IEPEIIKO/Ii PO3BUTKY TArapeM 3aiBHX 3araciB Ta pe3epBiB.
OnTUManTsHUM MOXXHA BB)KATH TakWid CTaH (DiHAHCOBHX pecypciB, 3a SKOTO MiJIPUEMCTBO, BITHHO
MaHEBpPYIOYH TPOIIOBUMH KOIITaMH, 37[aTHE IUIIXOM PpAIliOHAJIBHOTO iX BHUKOPHUCTAHHS 3a0e3NeYUTH
PUTMIYHUE Tpollec BUPOOHMITBA 1 pearizallii MpOAYKIii, a TAKOK BHTpaTH 1O Horo auBepcudikaiii i
OHOBJICHHIO.

®dinaHCcOBa CTIMKICTh OLHIOETHCS CIIIBBIJHOIICHHSIM BJIACHHUX Ta IMO3MKOBUX KOLITIB 3a TEMIaMH
HAKOMWYCHHS BJIACHUX KOINTIB Yy pe3yJibTaTi MOTOYHOi (iHAHCOBOI MisUIBHOCTI, CITiBBIIHOUICHHSM
MOOUTBHUX Ta IMMOOIUTI30BAHUX KOIITIB TMIINPUEMCTBA, JOCTaTHIM 3a0e3MedeHHsIM MaTepiabHIX
00OPOTHUX KOIITIB BITACHUMH JKEpeTIaMu.

OpHUM 3 HAMroJOBHIMIMX MOKAa3HUKIB, IO XapakTepusye (iHAHCOBY CTIHKICTh MiANPHEMCTBA, HOTO

HE3JISKHICTh BiJI MO3MKOBUX KOINTiB, € Koe(illieHT aBTOHOMIi ((piHAHCOBOI HE3aJEeKHOCTI), KU
O0YMCITIOETHCS SIK CITIBBIJHOIICHHS BJIACHUX KOIITIB IMiIIPUEMCTBA JIO 3arajbHOTO IMiJICYMKY OallaHCy.
Le#t xoedimieHT TOKa3ye YacTKy BJACHHX KOINTIB y 3arajbHid CyMi BCiX KOIITIB IiJIPUEMCTBA,
aBaHCOBaHYy Ha 3JIIICHEHHS HUM CBO€I CTaTyTHOI JisbHOCTI. DaxiBIli BBaXalOTh HOPMAIBHUM 3HAYEHHS
1oro koedimienta Ha pieHi 0,5. YuM Osvkue 3HAYCHHS MTOKA3HKUKA JI0 OJUHHUII, THM MEHIIIUM CTA€E PUIUK
IHBECTHLIIl B MiANPHEMCTBO. 3pocTaHHS Koe(illieHTa aBTOHOMIii € TapaHTI€0 3HIKEHHA (DiHAHCOBHX
TPYJHOILIB Y MOJAIBIIOMY.
JloroBHEHHSAM KoedillieHTa aBTOHOMIT € KOS(II[IEHT CITIBBITHOIICHHS 3aJIy4€HOT0 Ta BJIACHOTO KaIliTaly,
SKAH OOYMCIIOETHCS SK CIIBBIJIHOUICHHS BEJIMYMHH 3000B'SI3aHb MHIANPUEMCTBA 3 BEIMYHHOIO JDKE
CITIBBIJJHOIIICHHS 3ally4eHOro Ta BiacHoro kamitamy 0,5:1. IlepeBuiieHHsS IbOr0o piBHS CBIAYHTH IIPO
CUITBHY 3aJISKHICTD IMiJIIPHEMCTBA BiJl 3JTy4eHNUX TTO3UKOBHX KOIITIB.

BaxmmBUM TIOKa3HUKOM CTiHKOCTI (DiHAHCOBOTO CTaHy € KOe(illieHT MaHEBPEHOCTI, SKUH
BU3HAYAE CIiBBITHOUICHHS BIAaCHMX OOOPOTHHUX KOILUTIB MiANPHEMCTBA IO CYMH JDKEpEN BIACHUX Ta
JIOBFOCTPOKOBUX IMO3MKOBUX KoIITiB. KoedimieHT BKa3ye, sika yacTka BJIACHUX KOIITIB MiJANPHEMCTBA
3HAaXOAMUThCS B MOOUTBHIN (opmi 1 J103BONsiE OUIBII UM MEHII BUIBHO MaHEBpyBaTH HUMH. Hmu3bke
3HA4YEHHS [[bOT0 NOKAa3HMKA O3HAYae, 110 3HAYHA YAaCTHHA BIACHUX KOIITIB MiANPHEMCTBA 3HAXOANUTHCS B
MEHIII JTIKBITHUX 3ac00aX, SKi He MOXYTh OYTH JJOCUTH IIBHJIKO IIEPETBOPEHI HA TPOIIOBY T'OTIBKY.

3poctanHs Koe(illieHTa MaHEBPEHOCTI € OaXKaHWM y THX MEXaX, B SKHUX 1€ € MOXJIHMBHM B
YMOBaX KOHKPETHOI CTPYKTypH MaiiHa MiANpHeEMCTBa. SIKIIO KOe]illieHT 3pocTae HE 3a PaxyHOK
3MEHIICHHS BapTOCTI OCHOBHUX 3ac00iB, a 3aBISKH BHIICPEIKAIOUOMY 3POCTAHHIO BJIACHUX KOILTIiB
MOPIBHSHO 13 3pPOCTAaHHSIM OCHOBHHMX 3aC00iB, TOHI 3pOCTaHHS KoedillieHTa IIHCHO CBIAYUTH IIPO
nijBuIIeHHS QiHAHCOBOI CTiliKOCTI TimnpremMcTBa. Jeski (axiBIli peKOMEHIYIOTh BBKATH ONTHMATbHUM
3HaueHHs 0,5, iHIII BKa3yIOTh Ha Jliana3oH 3MiHu rmokasHuka Big 0,1 1o 1,1.

[Ile omHUM 3 BaKIMBUX TOKa3HUKIB CTIHKOCTI (piHAHCOBOrO cTaHy € 3a0e3MeUeHiCTh 3amaciB i
3aTpar BJIACHUMH JpKepenaMu ix ¢opmyBaHHS. Lleit moka3HUK OOYHMCITIOETHCS SIK CHIBBIIHOIICHHS CYyMH
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BJIACHUX OOOPOTHHX Ta JOBIOCTPOKOBHX ITO3WKOBHX KOINTIB 1O BapTOCTI 3amaciB Ta 3arpar
mianpueMctBa. HopmanbHuM 3HaueHHS KoedimieHTa 3a0e3MeYeHoCTi 3amaciB Ta 3aTpaT BIACHUMH
00OpOTHUMH KOIITaMH BBaXA€TbCA B TOMY pasi, KOJM HEOOXiJHI pO3MIpH 3amaciB Ta 3aTpar Io-
KPUBAIOTHCS BIACHUMH KOIITAMH, TOZI iHIII MOXYTh OYTH MOKPHUTI KOPOTKOCTPOKOBHUMH TMO3UKOBHMH
KoITaMU. BU3Ha4atoTh, 10 HOPMAJIBHUM OOMEXKCHHSM KoeillieHTa 3a0e3MEeUYeHOCTI 3amaciB Ta 3aTpar
MoxkHa BBaxkatu (10,6-0,8.

Hactymay rpyny moka3HUKIB, IO BiIOMBA€E CTYIIHD IEPETBOPEHHS MOTOYHUX aKTHUBIB HA TOTIBKY,
a TOMy € BXJIMBUM €JIEMEHTOM aHalli3y, CTAaHOBJIATH BIMHOCHI TOKA3HWKH JiKBigHOCTL. Cepen HHUX
BuaiMo Taki: 1. KoedirieHT aOCOMOTHOI JIIKBIHOCTI, 10 OOYHMCIIOETHCS BIJHOUICHHSIM TPOIIOBHX
KOIITIB Ta KOPOTKOCTPOKOBHUX (HiHAHCOBHX BKJIIAACHB 0 KOPOTKOCTPOKOBUX 3000B'sI3aHb IIiAIIPHEMCTBA.
KopoTtkocTpokoBi 1iHHI manepu, ki € Ha#OUTbII MOOUTHPHOIO YAaCTHHOIO OOOPOTHUX KOIITIB, TOMY IO
HIBUJKO MOXYTh OyTH MEpEeTBOPEHI Ha IPOILli, 2 000POTHI KOILITH 3aBXAU T'OTOBI 10 00Iry Ta po3paxyHKiB
HeraiiHo. OTxe, KoedilieHT aOCOMOTHOI JIIKBITHOCTI JO3BOJISIE OACPKATH HAWOUIBII TOUYHY KPUTHUHY
OIIIHKY CTyNeHs JiKBiAHOCTI. HopMansHIM 00MEXEHHSM I[HOTO MTOKa3HUKA BBAKAETHCS

Kaax0,2=-0,494 )

2. KoedinieHT KpUTHYHOT JIIKBITHOCTI € CTIiBBIJHOMICHHSIM I'POLIOBUX KOIITIB, PO3PaxyHKIB Ta 1HIIUX
aKTHUBIB 3 CyMOIO KOPOTKOCTPOKOBHX 3000B's3aHb. lleil kxoedillieHT y TOpIBHSAHHI 3 TOMEpeTHIM
BlA3HAYaAE€THCS THUM, 110 yac, HEOOX1THUHI TSt o0epTaHHs B rporii Ppi3HUX
CKJIQJIOBUX YacTHH OOOPOTHUX 3aco0iB, ICTOTHO BiAPI3HSAETBCS TpH  JiKBigamii  aebiTopchKoi
3a00proBaHOCTI Ta MaTepialbHUX O0OPOTHUX 3ac00iB. PDaxiBIi PEKOMEHIYIOTh TaKy OIIHKY HIKHBOT

MEXI1 [[OTO MOKAa3HUKA:
Kxknn0,8+1,0 €)

3. KoedimienT mokpuTTsi, a00 MOTOYHOT JIIKBiTHOCTI, B YACEIHHUKY MICTUTb, KPiM BHIIIEHA3BAHUX CYM,
TaKOX BapTICTh MaTepialbHO-BUPOOHUYMX 3aIlaciB, MPOJABIIH 5IKi, MOYKHA OAEPIKATH TOTIBKY. Tomy mei
MOKAa3HUK € MEHII JIKBIIHUM Y TOpIBHSHHI 3 TomepenHiMu, 00 Ha pearizaliro 3amaciB Tpeba Oyne
BUKOpUCTAaTH gAedkuid yac. Llell koedimieHT € HaWOUIBII — y3araJbHIOIOYMM  TOKa3HUKOM
TUTATOCTIPOMOXKHOCTI. Y CBITOBIM MpaKTHIli PUHKOBUX BiIHOCHH BCTaHOBJEHO, IO ONTHMAaJIbHUM
CHIBBIIHOIIEHHSM KOPOTKOCTPOKOBUX OOpriB 1o obopotHoro kamitamy € 1:2. HopmambHuMm st
KoediIiEHTa TOTOYHOT JIIKBITHOCTIBBAXKAETHCS TAKEe OOMEKECHHS:
K2 4)

IpUIyCKaeThes ioro 3mina B Mexax 1,8 +2,4

S0 moroyHe 3HaueHHs Koe(illieHTa MOKPUTTS HIDKYE ONTHMAJIbHOTO, TO 1€ CBIIYMTH, IO
KOPOTKOCTPOKOBI 3000B'sI3aHHS TIEPEBUIYIOTh TIOTOYHI aKTHBH, a (JiHAHCOBUH CTaH MiANPHEMCTBA HE €
3aJOBLILHUAM.

[Toka3HWKU JIKBIIHOCTI PEKOMEHIYETHCS BHKOPHUCTOBYBATH Pa3oM, TOMY IO KOXXHUH 3 HHUX
xapaktepu3ye ToW Oik (iHAHCOBOTO CTaHy MWINNPUEMCTBA, SKMW IocTadae iHQopMmamio pi3HIM
3aLiKaBICHUM CTOPOHAM.

CralinbHICTh (PIHAHCOBOIO CTaHy HiANPHEMCTBA B YMOBAaX PHHKOBOI €KOHOMIKH 3yMOBIIOETHCS
BEJIMKOIO MipOIO MO0 JIIJIOBOK aKTUBHICTIO.

['0OIOBHMMH KUIBKICHUMH Ta SKICHUMHM HOKa3HUKaM{ JLTOBOI aKTHMBHOCTI HiJIPUEMCTB MOXYTb
OyTH Taki: MUPOTa PUHKIB 30yTy IMPOJYKIIii, BpaXOBYIOUYH HAsBHICTh ITOCTABOK HA €KCIOPT, PEIyTallis
MiNPUEMCTBA, CTYIIHb BiJIIOBIIHOCTI OCHOBHHMX IMOTOYHHX TMOKA3HHKIB (DIHAHCOBOTO CTaHy IUIAHOBUM
3aBJlaHHAM, 3a0e3leveHHs 3aJ[aHiX TEMIIB IXHHOrO 3POCTaHHS, PiBEHb €(PEKTUBHOCTI BUKOPHCTAHHS
pecypciB (karmiTaiy), CTIHKiCTh €KOHOMIYHOTO 3pocTaHHs. [loka3HUKYU MiTOBOI aKTHBHOCTI PO3KPHBAIOThH
MEXaHi3M 1 CTYIiHb BUKOPUCTAHHS KOIITIB MiJNIPUEMCTBA, TX aHaN3 MEPI 3a BCe MOJIATaE B JOCIIDKEHHI
PIBHIB 1 JMHAMIKH Pi3HUX (HiHAHCOBUX KOEQII[IEHTIB 000POTHOCTI.

[InaTocrpoMOXKHICTh MIANPUEMCTBA B 0araThOX BUIIAIKaX BU3HAYAETHCS OOOPOTHICTIO MOTOYHUX
aKTHBIB. 3araJlbHUH TMOKa3HUK OOOpPOTHOCTI OOYMCIIIOETBHCS SK BiAHOLICHHS BHUPYYKHM Bil peamizarii
NPOJAYKIIII JI0 3arajbHOI CyMH aKTHBIB ITiIIPUEMCTBA 1 MOKAa3y€e CyMy aKTHBIB, sSika MPHUIAIAE HA OJHY
TPUBHIO peali3oBaHOi Npoxykmii. 3pocTaHHS LBOrO MOKAa3HWKAa O3HAya€ 3pOCTaHHA O0OIry KOIUTIB
nianpueMcTBa ado iH(IsLifHE 3pOCTaHHA LiH (SKIIO OJAHOYACHO 3HMXKYETHCS PEHTAO0CNIBHICTh BIACHOTO
KaImrany).

[0OBHOIO CKJIaJJOBOK0 YACTHHOKO ITOKa3HWKAa OOOpPOTHOCTI TIOTOYHMX AaKTHUBIB 1 OJHHUM i3
CYTTEBUX €JIEMEHTIB CTIMKOCTI (JiHAHCOBOTO CTaHy MiANPUEMCTBA € OOOPOTHICTH TOBAPHO-MaTepiaIbHUX
3anaciB. BoHa 0OYMCIIIOETHCS SIK BiJHOLICHHS 3aTpaT HAa BHUPOOHMIITBO PEai3oBaHOI MPOIYKINI J0
BapTOCTI BUPOOHUYMX 3aIlaciB 1 3aTpar.
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B ymoBax pHHKOBOI €KOHOMIKH MOJKJIMBICTH OOUMCIICHHS I[bOTO MOKA3HHUKA € BayKJIMBOIO TAKOX
JUTSL BUSIBJICHHS IIIBUJIKOCTI 00ITY BCiX 000POTHUX KOMITIB. YUM BHUIIA MIBUAKICTH peatizallii 3anacis, THM
OLITBII JIIKBITHOIO CTa€ CTPYKTypa OallaHCy, MO CBITYATH Npo eeKTHBHE yIpaBiiHHA akTHBaMu. OIHAK
CJIiJT YCBIIOMITFOBATH, IO MIPH I{LOMY 30LTBIIYETHCS PU3UK BUHIUKHEHHS, HEJJOCTATHOCTI 3aImaciB.
KoedimienT  0OopoTHOCTI  BKIameHOro  (MEpMaHEHTHOrO)  KamiTady  OOYHCIIIOETHCS
CHiBBIJHOLICHHSM BHUPYYKH Bifl peajizamii MpOAYKIil 0 BapTOCTI BKJIAJCHOTO KamiTaldy, TOOTO CyMH
BJIACHOTO KaIliTaTy IIPHEMCTBA TA BEIMYMHU JOBTOCTPOKOBHX KPEIHUTIB Ta MO3MWK. Llei mokasHMK
BiIOMBAa€ MBHIKICTH, 3 SIKOI0 00CPTAETHCS KalliTal, BKIAACHUH B MisUTBHICTD IiAIPHEMCTBA Ha TPHBAHIA
nepion. PekomeHayeTbcs MPOBOAWTH aHami3 KoedilieHTa 00OPOTHOCTI BKJIAJEHOTO KamiTalny pa3oM 3
OKpPEMHMH TTOKa3HIKaMH PEHTA0EIbHOCTI aHAIOTI9HO 3arallIbHOMY TIOKa3HUKY 00OPOTHOCTI.
®DinaHCOBUH CTaH KOPHOpalii THM CTIHKIIINK, YuM OiNbllIe BOHA Ma€ BIACHUX KOIITIB. 3011bIICHHS
BJIACHUX KOILITIB MOYKHA AOCSTTH TAKUMH HIJISIXaMH:
® BUKOPWCTAHHSM MPHOYTKY, MPU3HAYECHOTO ISl BUILIATH JUBIACH/IIB, HA PO3BUTOK IiANPHUEMCTBA;
peanizalliero KOpOTKOCTPOKOBUX (DiHAHCOBUX BKJIAIB,;
KOHBEPCi€I0 KOPOTKOCTPOKOBUX 3aITyUE€HUX KOIITIB Y IOBTOCTPOKOBI;
mpoAakeM J1e0ITOPChKOT 3a00PTOBaHOCTI;
NpoJakeM YaCTHHHU YCTaTKyBaHHs, MaTepialliB, He3aBEpUICHOT0 BUPOOHUIITBA, TOTOBOT MPOIYKIIii;
MpoAakeM JOoTipHiX (ipM i MaOBUX YaCTOK Y KaIliTalll iHIINX aKI[IOHEPHUX TOBAPUCTB;
3MEHIICHHSIM 200 BUITyYECHHSIM KOIIITIB Ha KaIliTalbHe Oy 1IBHUIITBO;
CKOPOYEHHSIM YHCIia MPAIOI0YHX.

5.3. YnpaBniHHa diHaHCOBUMU pecypcamMu

VYnpasninHs ¢iHaHcaMu AKIIOHEPHOTO ToBapucTBa ((iHAHCOBHH MEHEKMEHT) BKIIIOYAE aHAINi3,
TUTAHYBaHHSI, TPOTHO3YBaHHS Ta KOHTPOIb 32 ()OPMYBAHHSM i BUKOPHUCTaHHIM (DiHAHCOBHX PECypCiB.

®iHaHCOBUH MEHEIXKMEHT CHpPSAMOBaHWH Ha 30iblieHHS (IHAHCOBHX pECypCiB, I1HBECTHLIH 1
HApONIyBaHHSA O0OCITy KaIliTalxy, a TakoXX pO3pOOKy 1 TPHUHHSATTS OOTPYHTOBAHHWX pIIIEHb IIOAO
3ay4yeHHs ¥ e()eKTUBHOTO BUKOPUCTaHHs (hiHaHCOBHX pecypciB [3]. [Tporec GpiHaHCOBOr0 MEHEIHKMEHTY
HalllJICHUH Ha:

* BIKHBaHHA (DipMHU B YMOBaxX KOHKYPEHTHOI OOpOTHEOH;

* 3amobiranHs OaHKPYTCTBY i BEIMKUM (DiHAHCOBUM BTpaTam;

* JIiIepCcTBO B OOPOTHOI 3 KOHKYPEHTAMHU;

* MaKcHMi3allifo pUHKOBOi BapToCTi Qipmu;

* 30UNBIIEHHAS 00CATIB peai3allii;

* MakKcHMi3alliro npuoyTKY;

* MiHIMi3aI[il0 BUTPAT;

* 3a0e3nedeHHs peHTabeIbHOI AisTEHOCTI.

®OiHaHCOBI pecypcH, IO 3HAXOJSATHCS B PO3MOPSKEHHI TOBAPUCTBA, MOXYTh BUTpadaTHCS Ha
OYIiBHUIITBO 4¥ MPUAOAHHS O0JIaTHAHHSA, OYAWHKIB 1 criopya, ¢iHaHCOBI IHBECTHIIl, 3aKYIIKY CHPOBUHH
Ta MaTepiaIiB Jyisl BAPOOHUIITBA TOBAPIB, BUILIATY 3apOOITHOI MIATH, 3aIpOBa/DKEHHS HABYAILHUX MPOTrpaM
JUTSL TIEpCOHATy Ta HalWM HOBHX IMIPAIliBHHUKIB, TMPHIO0AHHS YW OpPEHAY 3eMIli, MPHUI0AaHHSA IHIIUX
KalliTAIbHUX aKTUBIB TOILO.

3 meToro 30UIbLIeHHsT NPUOYTKY (iHAHCOBI MEHEHKEPH MOXYTh PEKOMEHIYBAaTH BKJIACTH YACTHHY
KOILUTIB y NMEBHHUH iHeecmuyiinuii npoexm (PO3IIMPEHHS IIIOYMX MOTYXHOCTEH, OyHiBHUITBO HOBOTO
1IeXy, OCBOEHHS TIePEIOBOI TEXHOJIOTIi, BUITYCK HOBOT NpoIyKilii). [To KOXXKHOMY 1HBECTHIIIHHOMY TPOEKTY
HEOOXIJTHO JIETATBHO TPOpaxyBaTH (PIHAHCOBI PeCcypcH Ta iX BHKOPUCTAHHS MPOTITOM YCHOTO Tepiogy
OynmiBHHIITBA 4M OCBOEHHs. lle € Haa3BHYAHO BaXIIMBHUM 3aBJaHHSM (IHAHCOBUX MeEHEIKEpIB
ToapucTBa. Y CBITOBiH NpaKTHIi TAKHH MPOLEC HA3UBAETHCS «OIOKETYBAHHIM KaIliTary».

s oTpumaHHsl TPUOYTKY TOBapUCTBO MOKE YacTHUHY (iHAHCOBHX PECypCiB iHBECTYBaTH B LIiHHI
nanepy IHIIMX MiAOPUEMCTB, oOmiramii aepkaBu Torio. HeoOximHo mam'sTaT, IO I1HBECTHIIT Ha
(HhOHIOBOMY PHHKY 3aBKIH IOB'SI3aHi 3 IEBHUM PU3UKOM. Y CBITOBIH IPAKTHIII HAHOUIBII HAMIHHUMH Ta
JIIKBIITHUMH BBAKAIOThCS J€pKaBHI 00JIiraiii.

Kymytoun ninHi manepu iHIIMX MiATNPUEMCTB, (iHAHCOBI MEHEIDKEPU TOBApUCTBA MTOBHHHI PETEILHO
BUBYNTH KOH'IOHKTYpPY PHHKY, @ TaKOX iH(OpMalil0 CTOCOBHO THUX CyO'€KTiB TOCIOAAPIOBAaHHS, LiHHI
narnepy AKUX BOHO Ma€ Hamip Ipua0aTu.

SIKIIO TOBapUCTBO OTPUMAIIO MPHUOYTOK, 3aBIaHHs (PiHAHCOBMX MEHE/DKEPIB MOJNATAE B MiATOTOBII
pexomenpaniii s [IpaBniHHA MO0 palioHANBHOrO HOro po3nofiry ['oJOBHI NPUHIMIIK PO3MOALTY
YHCTOro MpHOYTKY TOBapHCTBa 3akpimieHi ioro Ctaryrom. QakTHYHO PO3MOIIN 3AIHCHIOETBCS BiJIO-
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BiTHO [0 TOTOYHOI Ta CTpaTeriyHoi MOJITHKM, MO BH3HAYAaeThbca CHOCTEPEKHOIO pPagolo i
3aTBEPDKYETHCS 3arajibHUMU 300paMM akIioHEepiB TOBApHCTBA. 3TiAHO 3 MAIIOYUM 3aKOHOAABCTBOM
TOBapUCTBO TOBHHHE CTBOPUTH pE3epBHUN (CTpaxoBuil) QoHA y po3mipi, mnepeadaueHOMY ioro
YCTAaHOBYMMH JTOKYMEHTaMH, ane He MeHme 25 % (3a mpoeKToM HOBOTO 3akoHY 15 %) Bim po3mipy
cTaryTHOro (GPOHIY, a TAKOXK iHII (GoHAHN, TepeadadeHi YUHHUM 3aKOHOJIAaBCTBOM Y KpaiHu ab0 yCTaHOB-
YUMHU JOKYMEHTaMH TOBapHCTBa. Po3Mip MIOpIYHUX BiIpaxyBaHb J0 PE3EPBHOTO (OHAY BHU3HAUYAETHCS
YCTaHOBYHMMH JOKYMEHTaMHU TOBAapHUCTBa Y PO3Mipi He MeHIle, HixK 5% MpuOyTKy Micysl CIjIaTH NOJaTKy
Ha TpuOyTOK. 3aBmaHHAIM (PiHAHCOBOrO MEHEIKEpa € TMOIIYK ONTHMAIBHUX UUISXIiB PO3MOIITY
npuOyTKy. SIK mpaBUIIO, OHA YaCTUHA MPUOYTKY BUKOPHCTOBYETHCS HA BUILIATY AMBIACHIIB, a iHIIA —
Ha PO3IIMPEHHS Ta OHOBJICHHA BHUPOOHHITBA, (IHAHCOBI IHBECTHIi, NpHUAOAaHHSI HEPYXOMOCTI,
CTBOPEHHS Ta IMOMOBHEHHS (DOHIIB TOBapUCTBA, COLIiajbHI MPOrpaMU Ta MPEMilOBaHHsS MpPalliBHHUKIB
TOBapHUCTBA.

Posmoninsioun mpuOyTOK, aKmioOHEpHE TOBAapHCTBO IIOBHHHE JOTPUMYBATHUCS HAaTH BHUILIATH
MUBIAEHIB (TOYMHAIOYH 3 SIKOT aKI[IOHEPH MOXKYTh OTPUMYBATH JAHUBiICHIN).

AKIIOHEpH MaIOTh MPaBO OTPUMYBATH AWBIICHIN Y IOBHOMY 00CA31 32 YMOBH MOBHOT OIUIATH aKIii
HE3aJIe)KHO BiJl TOTO, CKIIBKH JAHIB BOHU € iX BIaCHUKAMH.

B VYkpaini npaBo Ha oTpuMaHHS IUBIIEHIIB MalOTh OCOOH, IO € aKI[IOHEpaMH JAHOTO TOBAapHCTBA
Ha TM0YaTOK CTPOKY BUILIATH JAMBIICH/IIB.

KowmiciiiHi OaHKy 3a BHIDIATY ITUBIACHTIB BKIIOYAIOTHCSA OO BAJOBHX BHUTPAT IIANPHEMCTBA, IO
HapaxoBYe I1i TUBiAcHIN. J[MBiIeHIHN, IO CIUTAYYIOTHCS HEPE3UACHTAM, MOXKYTh OOKJIaIaTHCS TTOAATKOM
Ha pemnarpiamiro. Lleif momaTok crutadyeThess HEPE3WICHTOM, IO OTPUMAaB IUBIMCHIH 1, SKIIO MiX
KpaiHaMH iCHye yroja Npo YHHKHEHHS IOJABIHHOTO ONOAATKYBaHHS, MOJATOK Ha TNPHOYTOK MOXKe
3MEHIITYBAaTUCS Ha BEJIMYMHY LIBOTO MOJATKy. [linmpuemMcTBa, M0 HApaXxOBYIOTh JHUBIJCHAN, HE TIOBUHHI
CIUTaYyBaTH MOJATOK HA penaTpiallito 3i cBOiX (hOHIIB.

lonoBHe 3aBmanHs (HIHAHCOBOTO JAMPEKTOpa TNOJATaE B TOMY, MO0 3HAWTH ONTHUMAalbHE
CIIBBIJHOIICHHS MK BJIACHUMHM Ta 3all03MUCHUMHM KOIITAMH 3 METOIO IiJIBUIICHHS JOXOJIiB HAa OJHY
akmipo. Y MDKHApOIHIN MpaKTHIl «MOJOJi» aKIiOHEpHI KOMIMAaHil 3BHYAHO 3ay4ar0Th HEOOXigHi
KOIIITH HUISAXOM TPOJIaXy aKiliid, a He 00proBux 3000B's13aHb. Ll MOSCHIOETLCS PSIOM IPUYHUH:

* MIOHHO CTBOPEHA KOMIIaHiS HE MA€ y CBOEMY PO3IMOPSKEHHI HEOOXiTHIX aKTHBIB, SKi MOTJIH O
BUCTYIATH TapaHTOM ITOBEPHEHHS 3a03UYEHIX KOIITIB;

* «MOJIOMIM» KOMIAHIi I BAaXKO JOBECTH IOTCHILIHHUM KpEIUTOpaM, II0 BOHA MaTHUME B
HasBHOCTI KOIITH, HEOOX1/IH1 17151 00CIIyroByBaHHs OOProBUX 3000B's13aHb;

* IHBECTOpH, SIKi KYNYIOTh aKIlii, OUIbII CXWJBHI O PU3HMKY, HDK KPETUTOPH, 1 3 OLIBIION
TOTOBHICTIO BKJIAJafOTh KOIITH y JJOBIOCTPOKOBY IEPCIEKTUBY IIOHHO CTBOPEHOT KOMITaHii.

3BHUUAifHO, HE BCI MIOHHO CTBOPEHI KOMITaHil 3a1y4aoTh (hiHAHCOBI KOIITH JIMIIE MUISTXOM MPOJaKy
akuiid. HarpomanuBim neBHUI BIIaCHUE KamiTas, KOMIIaHisS MOKE 3BEPHYTHCS JI0 JDKEPEI TI03UKOBOTO
KariTary i OTpUMAaTH KOLITH 32 TIOMIPHOIO MPOLIEHTHOIO CTaBKOIO.

[TepeBaru BHITyCKYy aKIliii 3 METOIO 3aJlydeHHs KalliTaay IOJSTaloTh Yy TOMY, IIO TOBAapUCTBO HE
3000B'13aHe MOBEPTATH 3aly4eHi KOIITH (32 BUHATKOM BHUMAJKiB OaHKpyTCTBa a00 IiKBijarii), a
peryJsipHe HapaxXyBaHHS IUBIICH/IIB HE € 000B'I3KOM TOBapHCTBA.

Kommnanii, mo MarmTh BUCOKHH KPEAWTHHWH PEUTHWHT Ta cTabuTbHI OOITOBI KOINTH, 3alTyd4alOTh
KaIliTall epeBakHO IILISIXOM BHITyCKY oOJjiranii. Bumyck oOmiramiii € mprBaOIMBUM 3 OTJISIYy Ha Taki
NPUYHHU:

* AKIIOHEpW € CIiBBIACHUKAaMH TOBAPUCTBA, & BIACHUKM OOJIramii — Jjuile HOro KpeauTopamu i,
BIIMOBITHO, HE MOXYThb O€3MocepeHb0 OpaTH y4yacTb y NMPHUHHATTI PilIeHb 1 YNpaBIiHHI CHpaBaMH
TOBapUCTBa. 3 METOH YHUKHEHHS «PO3MHUBAHHS» BIIACHOCTI B Pe3yNbTaTi BHITYCKY HOBHX aKIlii
aKI[i0HEepH TOBAPHUCTBA BiLIAIOTH MIEpeBary BUIYCKY OOiraiii;

* 3riHO 3 MDKHApOOHMMHU CTaHAapTamMu (iHAHCOBOI 3BITHOCTI Ha CyMy BHUTparT IO BHIUIATI
MPOLIEHTIB 32 OOJITalisIMUA 3MEHIIY€ETHCSI MPUOYTOK, 10 MiUISTae OMOJATKYBAaHHIO.

VYnpaBmiHHS (iHAHCOBUMH pecypcaMd Mae 3a OCHOBY HOPMAaTHBHY 0a3y, sKa pErJIAMEHTY€
opraizamiiiHy Ta YHOpaBIIHCBKY CTPYKTypy, Oyxraiarepcbkuii, (iHAHCOBHH, YNPaBIiHCHKUHA Ta
MOJJATKOBUH 001K, OOMIK [IHHKX MarnepiB B AKIIIOHEPHOMY TOBapHUCTBI.

3aKOHOJIABUMMH aKTaMH Ta BHYTPINIHIMH HOPMATUBHUMH JIOKYMEHTaMH 3 MUTaHb YIPABIIHHS
(iHaHCaMM KopIopaii nepi 3a Bce €:

1 3akonun VYkpaimm : «lIpo rocmomapceki ToBapucTBay; «lIpo mignpuemHunTBO»; «llpo
nignpuemMcTsa B Ykpaini»; «IIpo BiaacHicTb», «[Ipo miHHI nanepu Ta GoHI0BY OipiKy».

2. TTonoskeHHS PO OpraHizaiiio OyXraJlrepchbKoro 00JIKy Ta 3BITHOCTI B YKpaiHi Bif 3 kBiTHS 1993
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p., Ne250; Bka3iBku momo opraizariii Oyxraiarepcbkoro o0iky B Ykpaini Big 7 TpaBas 1993 p., Ne 25;
[onoxeHHs1 Mpo TOKyMEHTaNbHE 3a0e3MeUeHHs 3aKciB y OyXraiaTepchKiid 3BiTHOCTI Bif 24 TpaBHs 1995
p., Ne 88; [HCTpyKIis 11010 MOPSIIKY BEJCHHS KacOBUX ONepamlild B HApOJHOMY TOCIIOAAPCTBI YKpaiHH
Bix 2 motoro 1995 p., Ne2l; IHcTpyKlis momo iHBeHTapw3aimii OCHOBHUX (OHIIB, HEMaTeplalbHHUX
aKTHBIB, TOBapHO-MaTepialbHUX I[IHHOCTEH, T'POIIOBHX KOIITIB, MOKYMEHTIB Ta po3paxyHKiB Bim 11
cepras 1994 p., Ne69.

3. MixkHapoaHi cTaHzapTH OyXraiaTepchbKoro o0miKy Ta (piHaHCOBOI 3BITHOCTI.

4. CraTyT Ta BHYTPIlIHI TOJOKEHHS AKLIIOHEPHOTO TOBAPHUCTBA

5.4. OuBioeHgHa nonituka

JluBiZicHIHA TONITHKA BKIIOYaE B ce0c¢ NPUIHATTSA pillleHb IIOJ0 BWILIATH IUBIACHIIB abo
YTpUMaHHS YUCTOTO MPHUOYTKY 7Sl iHBECTYBaHHS B PO3BUTOK Koproparii [6].

JuBineHn € moxoIoM akiioHepa Ha BKJIAACHUH KalliTaj, TOMY NPUHHATTS pilIeHHS NpO ePeKTHBHE
BUKOPHUCTaHHS LLOTO KaMiTaly HE € MPOCTUM. 3 OHOTO OOKY, BJIACHUKH 3alliKaBJICHI B JOBTOCTPOKOBO-
My CTaOLTPHOMY €KOHOMIYHOMY PO3BHUTKY KOMITaHii, peajlizamii iHBeCTHIIIHHUX IMTPOCKTIB 3a paxyHOK
HEpO3MOIiICHOro MpUOyTKy. 3 iHIIOro OOKy, akmioHepH (0COOMWBO NpiOHI) MparHyTh OTPHUMATH
MaKCHMaJIbHO BHCOKI IHWBIICHIN 1 HE 3aBXXIH MAlOTh MTOCTaTHBO JOBIPH IO Aiil MEHEHKMEHTY IIOIO
PO3MOPSIDKEHHS  HEpO3MOAUTICHHM TpuOyTkoM. EdekTuBHUM  pimeHHSIM Oyme  JTOCATHEHHS
ONTHMAJILHOTO OaJaHCy MiXK pO3MOAUICHAM i HEPOMOAIICHIM ITPUOYTKOM.

Ha muBimeHmHy TMOJITHKY BIDIMBae 0arato (hakTOpiB 30BHIIIHBOTO i BHYTPIIIHBOTO CEPEIOBHII.
Cepen HuX ropumuyHi 1 (iHaHCOBI OOMEXEHHsS, CHPHATINBI (a00 HECHPHUATINBI) MOXKIHBOCTI
IHBeCTYBaHHA, (PiHAHCOBUH CTaH MiTIPHEMCTBA, TIOJATKOBA Ta KPEAWTHA MOJMITHKA, (YHKIIIOHYBAHHS
(hOHIOBOTrO PHHKY Ta iHIIII.

Pesynbrar muBiA€HIHOI MOMITHKA MOXe OyTH TMpOaHANi30BaHWI Ha OCHOBI 0a30BOi Mozemi IiHH
aKIii , s’Ika po3paxoBYEThCA 3a (POPMYIIOI0

P =D/(K-g),
ne P — mina akuii, D — o4ikyBaHMiA po3Mip AMBiICHIY, § — TEMI POCTY WiHM akuii, K — BapTicTh
HEPO3IMOALICHOTO IPUOYTKY .

BurmnaTtu Benukux cym nuBineHAiB 30iumbmrye D i migBuiye miHy axiiii, aine BEJWKiI BUILIATH TaKOXK
3MEHIIYIOTh 00CAT PEiHBECTOBAHOTO MPHOYTKY, IO 3HIKYE TEMIT POCTY 1 HiHy akiii. Takum 4YrHOM,
JIMBIZICHTHA TIONITHKA MA€ JIBa MPOTHICKHUX PE3YJIbTaTH, & ONTUMAabHA MOJIITUKA MOPYIIye OalaHC
MiX IMOTOYHUMH JWBIZICHAaMHU 1 MaHOYTHIM pOCTOM, SIKi MAKCUMI3YIOTh IiHY aKIlii KOMITaHii.

TeopeTn4HO icHye AeKijgbka KOHIeMid auBigeHanol momituku [1]. Tlepma xourerniiss Miniepa-
MoginbsiHI CTBEpAXKYE, IO BApTICTh KalliTaly 3aJie)KUTh HE BiJl MOTO CTPYKTYPH, a BiJl I'POIIOBHX
MOTOKIB, OTpPUMaHWX B pe3ynbrari iHBecTulii. I[IpuOyTok, iHBECTOBaHMH y HOBI TPOEKTH, Y
MaiOyTHhOMY 301JBIINTh PUHKOBY BapTICTh aKIlii i Kamitan akiioHepiB. KoHIEMIlis «CHHHI B PYIi»
(M. T'opnon, E. Bpirem, JIx. JlinTHep) 3acHOBaHa Ha MEHIIIH PU3MKOBAHOCTI OTPHUMAHHS JIMBIACH/IIB, HIXK
OUiKyBaHHS y Mail0yTHROMY HPUPOCTY KaliTary BiJl iHBECTHIIH. [HIITI'KOHIIEMIiT TOB'A3aH]1 3 TIOJATKOBOIO
MOJIITHKOIO MOA0 TU(EpeHIIiHOBAaHNX CTaBOK MOJATKY HA JMBIICHIIN Ta HA TIPHPICT KamiTainy. Y TakoMy
BHIIAJIKy aKIIOHEPH 3alliKaBlIeH] Y MaKCUMI3allii JOXOMIB IicIs BipaxyBaHHS IMOAATKIB.

3 TOYKM 30py TIOBEIIHKM BJIACHHUKIB BIJHOCHO JUBIICHIHOI TOJITHKH JIOCBiJ aMEpPHUKaHCHKOTO
(OHJIOBOTO PUHKY TOKAa3aB, 10 JOBTHH Yac akKIiOHEPH BiJUIaBalM MepeBary CTabilbHOMY pPO3BUTKY
KOMITaHi#, aKimii SKuX BOHM 30epirajii i HaBiTh IepelaBalid SK CHAANIMHY, HC BHMAraroud BHCOKHX
nuBifenais. Lle Oyno BurigHo i akiioHepaM, i KoMmaHisiM, 60 KOMIaHii Majal 3MOTy BKJIaJaTH KOIITH Y
JIOBI'OCTPOKOBI TIPOTPaMH.

[IpoTe ocTaHHIM 4acoM THI MOBEAIHKH aKuioHepiB 3MiHUBCS. «llIBunkuit» mpuOyToK cTaB OiibIn
MPIOPUTETHUM, HiX TPUOYTOK, SIKMH IUIAHYETHCS Y JIOBTOCTPOKOBOMY Iepioni. 3pic TeMN «Tpw» Ha
donHmoBIH OipXki, J¢ NPUOYTKH IUKTYIOTHCS IIBHAKICTIO Ta KUIBKICTIO OOOPOTIB akKilid KOMIIaHIH.
IuBecTopu 3apa3 BimgarOTh MepeBary BUCOKOMY JIOXOAY Ha «PHU3UKOBI» akiii, HDK CTaOLIbHOMY
HEBHCOKOMY JUBiZICHTy CTa0inpbHUX KoMmaHii. Kommnasii % mparHyTh 10 BKIAAY KamiTally y PO3BHTOK,
B HOBI cpepu OizHeCy, 0 He IPUHOCUTH MUTTEBOT'O YCIIXY 1 MOXKE B3araji BUSBUTHCS HETIPUOYTKOBHM.

HesBaxxatoun Ha pi3Hi Teopii, NpakTUKa JOBOAWTH, M0 y OYIb-SIKOMY BHIIAAKY KOPIOpAIii
HAMararoThCs HE TIILKA BUILIAYYBAaTH [UBINCHAHW, a W yTpUMyBaTu (200 HApOIIyBaTH) TEMI POCTY
nuBifeH 1iB. CKOPOUYCHHS IMBIICHIHUX BUIUIAT BiOYBAEThCS TUILKU 32 YMOBH HaJI3BHUAlHUX 00CTaBUH
[1].

3rifHO 3 YKpaiHCBKUM 3aKOHOJABCTBOM aKIIOHEPHI TOBApUCTBA MAalOTh MpPaBO CIUIAY4yBaTH
JIVBIICHIN OJUH pa3 Ha PIK 3a pe3ylibTaTaMu KaJCHIAPHOTO POKY, ajlieé HapaXxOBYBaTH X HIOPIYHO HE
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000B'sI3k0B0. Burutata MuBiACHIIB 3MIHCHIOETBCS 3 YUCTOrO NPUOYTKY (MPUOYTOK TICHs CIUIATH
MTOJATKiB).

AT po3noiISIOTh YNCTHH TPUOYTOK y YACTHHI JMBIICHIIB 3TiHO 3 MPOTOKOJIOM 3arajibHUX 300piB
akuionepis. [IpaBo Ha oTpUMaHHS JUBiIEHIIB MPOMOPLIIHO YacTIi KOXXHOTO aKLiOHEpa y CTaTyTHOMY
KamiTai MaroTh akmioHepu AT, sgki € TakMMH Ha TIOYaTOK TEpMiHY cImiaTé auBigeHAiB. Cyma
TUBIZICHIIB, III0 HAPAXOBYETHCS Ta CIUTAYYETHCS aKI[IOHEPaM, 3aJIeKUTh BiJ:

1) po3Mmipy 4acTKH aKiioHepa y craryTHomy Kamitani AT;

2) KiIBKOCTI Ta BHIY aKIliif, [0 HAJIEXATh aKI[ioHepY.

Sxuio 3aranbHUME 300paMy TPUHHATO PillleHHs PO CIjiaTy OTuBiAeHAiB, To AT 3ailiCHIOE BUILIATY
TUBIICH/IIB HE3AJIEKHO Bl TOTO, YU OyJia HOTO iSUTBHICTH MPHUOYTKOBOIO MPOTATOM 3BITHOTO IEpioTy
32 HAsABHOCTI IHIIMX BJIACHMX JDKEpeNn A BUIUIATH AWMBiAeHAIB. Jlo Takumx JpKepen HaJekarsb:
pe3epBHUIl (HOHA, HEPO3NOAUICHUH NPUOYTOK MHUHYJIMX POKiB, BHYTpimHI GoHan AT (cmeniaabHOro
MIpU3HAYEHHS, MaTePiaIbHOTO CTUMYITIOBAHHS, 1M.).
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NEKLIA 6. OPTAHISALIVHI 3ACAIN YNPABIIHHA AKLIIOHEPHM TOBAPUCTBOM
6.1. NpaBa aKuioHepiB Ta cNOCOOM TX 3axXMCTy
6.2. O60B’A3KM aKLioHepa
6.3 3axMcT npaB MEHLUOCTi B aKLiOHEPHOMY TOBapUCTBI
6.4. Ocob6nuBOCTI NPaBOBOro cratycy 3acHoBHukKIB AT

JliTepaTtypa:

Bapuxanno O.B., Kiberko O.P., Hazaposa I".B. KopnopaTusHe ynpasniHHs: HaByanbHui nocibHuk. Xapkis: Ecnaga,
2003.

6.1. NpaBa akuUioHepiB Ta cNOcobu IX 3axXMCcTy

VY4acTe y rocnogapcbKOMy TOBApHCTBI 3yMOBIIOE€ BUHUKHEHHS B 0COOM CYKYITHOCTI IIpaB, IIO
IMEHYIOThCS KOPIIOPATUBHUMH. 3aJE€KHO BiJ 3MiCTy, KOPIIOPATHUBHI MpaBa MOMUISIIOTHCS HA MaWHOBI i
0cOoOHUCTI HEMaHOBI.

Oco0MBICTh TIPAaBOBOTO CTATyCy aKI[iOHEpa IMOJIATa€ B TOMY, IO BiH BOJIOJIE€ HE TIIbKU
MpaBaMH, IO BUIUIMBAIOTh 3 y4acTi y TOBapHUCTBI (IIpaBa 3 aKIlii), ayie i mpaBaMH MO0 CaMoi aKIlil sK
o0'exTa mpasa BIACHOCTI (IIpaBa Ha aKIIio).

[TpaBa axmioHepiB 3aKPIILIIOIOTHCS B OKPEeMUX HOpMax 3akoHiB «[Ipo rocnogapcbki TOBapUCTBaY,
«IIpo minHi manepu i GoHAOBY OipKy», IHIINX 3aKOHAX Ta MiA3aKOHHUX HOPMATHBHHX aKTaxX, a TAKOXK Y
Pexomenpanisix 3 HaWKpamoi NMPAaKTUKH KOPIIOPATUBHOTO YIPABITIHHS JJIS aKIiOHEPHHX TOBapHCTB
Vkpainu, noromkennx JKUIIDP (npotoko:n 3acimanns Komicii Bix 2 uepast 2002 p. Ne 8).

Cr. 10 3akony «lIpo rocmomapchki TOBapUCTBa» MICTHTH IEpeNiKk OCHOBHUX IPaB YYaCHUKIB
TOBApPUCTBA. 3TiTHO 3 UM TEePETiKOM (KU He € BUYEPITHAM) YIaCHUKH TOBapHUCTBA MAIOTh MIPABO:

a) Opatu y4acTh B yIpaBIiHHI CIpaBaMu TOBapHCTBa B MOPATKY,
BU3HAYECHOMY B YCTAaHOBYHX JOKYMEHTaX, 3a BUHITKOM BUTIAJIKIB,
nepeadoadeHNX UM 3aKOHOM;

0) Opath  y4acTh y  pO3MOAUTI  TWpUOYTKYy  TOBapuCTBAa  Ta  ONEPXKyBaTH
Horo YaCTKY (nuBinenam). [IpaBo Ha OTpPUMaHHSA YaCTKH npudyTKyY
(nuBimeHAIB) MIPOTOPIIiITHO 4acTii KOXHOTO 3 YYaCHUKIB MaroTh ocobw,
SIKi € yJaCHUKaMH1 TOBAapUCTBA Ha OYATOK CTPOKY BHUIUIATH JIUBIICH/IB;

B) BHIITH B YCTAHOBJICHOMY TTOPSIIKY 3 TOBAPHCTBA

r) OJIepP)KyBaTH iHpOpMaIIito po JiSUTEHICTB TOBapHUCTBA.

AKIIioHEp He 3MOXKe peaii3yBaTh OUTBIIICTH 31 CBOIX MalfHOBHX Ta HEMAaWHOBHX IpaB 0Oe3 BOJIOMiHHS
JIOCTOBIPHOIO, TOBHOIO Ta CBO€YACHOI iH(GOPMAILEI0 MPO MisUTbHICTH TOBapucTBa. IH(popMmamis mpo
JUSUIbHICTh TOBApPUCTBA, 110 MOBMHHA HA/IaBaTUCh aKIllOHEpaM, MOXKEe OyTH IMOJIJICHA Ha JICKiJIbKa THUIIIB,
AK1 MAlOTh PI3HUNA NPAaBOBUN PEXHUM JIOCTYITY:

1) Bigkputa (myosiuna, macoBa) iHdopmanis — iHdopMmarlis Mpo MisUIBHICTh TOBAPUCTBA, KA
HE TUIbKM HANpaBJISEThCS aKIiOHEpaM, aje W TOIIMPIOEThCS Yepe3 3aco0M MacoBoOi iH(opMarllii i €
JIOCTYITHOIO JJIsL yCiX 3alliKaBIIEHUX OcCi0; mepemnik Takoi iHopmarii 3akpituieHo B cT. 40, 4. 1 cT. 43
3akony «IIpo rocmomapceki ToBapucTBa», crarTsix 23—25 3akony «lIpo miHHi mamepu i (oHIOBY
Oipxy», 3akoni «IIpo Oyxrantepchbkili o0Jiik Ta (hiHAHCOBY 3BITHICTH B YKpaiHi», pimenns JKIITIDP
«[Ipo 3axomu 110/10 3aXHCTY MPaB IHBECTOPIB BiI MOHOIIOJNI3MY Ha PUHKY I[IHHUX nanepis» Bix 5.02.1998

p-Ne 15 ta in.;

2) indopmalisi, sIka HAJAEThCSl TUILKH aKiioHepaM ToBapucTBa (iHpopmamisi 3 00MekeHUM
JA0CTYIIOM):

a) 3arajbHa — nepenbdadena 1. «r» cT. 10, ct. 48 3akony «IIporocrnonapcbki TOBapuCTBa»

1 Ha/Ia€ThCs HA BUMOTY akIioHepa (o Takoi iHopmanii HanexaTh piuHi OajlaHCH, 3BITH TOBApUCTBA PO
HOro MisUTbHICTH, MPOTOKOJM 3arajbHHUX 300piB aKIiOHEPIB, MPOTOKOJMU 3acijlaHb MPABIIIHHA); Y CKJIaJ]
3araJibHOI iH(OpMaIii BKIIOYAE€THCS 1 MpaBoBa iH(GoOpMalis MI0J0 TOBAPHCTBA, TOOTO HOro ycraHoBui
JOKYMEHTH Ta BHYTpillIHi akTH (Ha miacTasi cT. 57 Koncruryuii», 3akony «lIpo indopmanito»);

0) cnenianbua — iHdopmaris (MaTepiaiu, TOKYMEHTH, PO3'SICHEHHS TOIIO), 10 HAJA€ThCS
y 3BSI3KYy 3 TNEBHHUMHU MOIisMu (0OCTaBMHAMHM), TaKUMHU SIK TIPOBEJCHHS 3arajibHUX 300piB, 3MiHA
cTaTyTHOro (oHIYy,BUIUIATA AWBIACHIIB, NPOBEICHHS IEPEBIPOK PEBI3IHHOIO KOMICi€l0, iCHYBaHHS
KOH(JIIKTY iHTepeciB, 3HauHi yroAau, Ta iHIIMMHU OOCTaBUHAMHM, MPO SIKi 3TiJHO 3 3aKOHOJABCTBOM abo
BHYTpIlTHIMA HOPMaTHBHUMU aKTaMH TOBAPHCTBA aKIIOHEPH MAIOTh OTPUMYBATH IEBHY 1HPOPMAIIIIO;

3) KoH(ineHuiiiHa ingopmauiss — 3a 3araJlbHAM MPABUIOM € 3aKPUTOIO JJIsl aKI[IOHEPiB, aje
MOXYTh OyTH BHUMAAKH, KO I8 iH(OpMaLisl miusarae po3KpUTTIO. 3a00poHa MO0 PO3KPUTTS MEBHOI
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iHpopMaIrii Mo>ke BCTAaHOBIIOBATHUCH HOPMaMH YHHHOTO 3aKOHOJABCTBA (PO IEprKaBHY Ta JIKAPCHKY

TAEMHHIIIO, TAEMHUITI0 0OCOOMCTOTO KHUTTS, TUCTYBAHHS, TeNe(OHHI PO3MOBH TOIIO) a00 Oe3rmocepeHbO

ToBapucTBOM. llepermik BimOMOCTeH, IO CTAaHOBIATh KOMEPIHY Ta€EMHHUINIO 1 € KOH(IiACHIIHHUMH,

BU3HAYAETHCS BAKOHABYUM OPraHOM TOBAPHCTBA.

[IpaBo akiioHepa Ha BiJIbHE PO3MOPSHKCHHS BIACHUMH aKI[iSIMH BiJJOMBAETHLCS 1 B TIOJIOKEHHI TIPO
HE3aCTOCYBaHHS JI0 aKI[iOHEpa MPOIEIyPH BUKITIOUYCHHS 3 TOBAPUCTBA. AKIIis € BIACHICTIO aKIliOHepa i BiH He
MO3Ke OyTH IPUMYCOBO TI030aBIEHHH 1i€1 BIIACHOCTI, KPIM BHITQJIKiB, IPSIMO TIepeI0AYeHNX Y 3aKOHi.

Ha nmymky excriepriB, HaOUTHII TOMMPEHFMI TIOPYIICHHSMH TIpaB aKIJOHEPIB Yy TPOIeCi AiSUTBHOCTI
BITUM3HSHUX aKL[IOHEPHHUX TOBAPHCTB € TaKi:

* HEIOCTATHS y4acTh y MPHUWHATTI PillIeHb PO BiIIy>KEHHS BIACHOCTI (B TOMY YHCII ITiUTICHUX
MaHOBHUX KOMIUICKCIB, OCHOBHHX 3ac0O0iB BHPOOHHIITBA, NMATEHTIB, JIICH3IH, 3HAKIB IS TOBapiB Ta
MOCITYT TOMIO) — e Bia3Haummm 68,5% daxisiiis;

* HE3aJOBIJIBHUHI CTaH CHpaB i3 pO3KPUTTSIM iHpOpMaLii npo emiTeHTiB — 55,6%;

* HEJOCTATHS Y4acTh y KOHTPOI yroj Ha 3HauHi cymu — 40,7%;

* yCKJIagHEHHS nmpefacTtaBHUNTBA Y CroctepesxHiit paai — 31,5%;

* HEJOCTAaTHS MOXJIMBICTH Ui JApiOHUX I1HBECTOPIB BIUIMBATH Ha (QOPMYBAaHHS TOPSAKY
JIEHHOTO 3araibHuX 300piB — 31,5%;

* TIMTaHHS OJEpXKaHHS YaCTHHU MPUOYTKY aKIiOHEPHOTO TOBApUCTBAa B (hOpMi JAWMBINECHAIB —
25,9%;

* HEBpETYJIhOBaHICTh TPOIECY TepepeecTparlii MpaB BIACHOCTI HA IMEHHI I[iHHI mamepu —
25,9%.

Cepen 1HIIOrO, MOPYIIEHHS CIOCTEPITalOThCA TPU IMIAMUCII HA akKIlii JOJaTKOBOI eMicii,
MPOILEAYPaX Y4acTi y 3araJibHUX 300pax akKIiOHEepiB, BiJ3HAYCHI BUIMAJKH JCCTPYKTHUBHUX JIiii BIACHUKIB
BesukuX nakeriB akuiid (10—40%), ski CBO€O HESIBKOIO 3pUBAIOTH 300pH, a TAaKOXK (AaKTU 3aJIeKHOCTI
00iry akififi BiJi BJIACHUKA KOHTPOJILHOTO MAaKETa, SKUM YacTO BHUCTYIAE€ KEPIBHHUIITBO aKIIOHECPHOTO
TOBapHCTBA.

BcraHoBieHi 3aKOHOM 1 BHYTPIIIHIMA HOPMATHBHAMH aKTaMH aKI[IOHEPHOTO TOBAapHCTBA IIpaBa
aKI[iOHEpiB MOXYTh TMOPYIIYBaTHCA pPI3HUMH yYaCHUKaMH KOPHOPATHBHHUX BiJIHOCHH: IHIIAMHU
aKIiOHEpaMH, OpraHaMHW YIpPaBIiHHS TOBAapHCTBA, WOTO TIOCAJOBUMH OCO0aMH, PEECTpaTOpaMHu,
30epiradyamu Ta iHIIUMHU 0COOAMH.

[Topy1ieHi npaBa akLiOHEPIB 3aXMIIAIOTHECS B CyI0BOMY a00 M03aCy10BOMY IOPSIKY.

AKIIIOHEpY MOXYTh 3aXHIIATH CBOi MpaBa 3 BUKOPUCTAHHSIM HACTYITHMX MM03aCyJ0BUX CIOCO0IB
3aXUCTY:

. BHYTPIIITHIMHU (KOPIIOPATUBHUMH) CIIOCOOAMH — aKI[IOHEPH MOXKYTh 3BEPTATHUCS 3 3asBAMU 1
NpeTeH31sIMU 3 NPUBOAY MOPYLIEHNX npas
JI0 caMOro TOBAapHCTBA, HOTO OpraHiB, MOCAJOBHX 0Ci0; BUMAaraTd NMpoO BEJCHHS 3arajbHHUX 300piB i
BKJIIOUEHHS IUTaHb JI0 MOPSAKY ACHHOI'0, BUMAaraTu HpPOBEICHHS NMEPEeBipKH (PiHAHCOBO-TOCHIOAAPCHKOT
JiSUTBHOCTI TOBapHCTBA Ta MpPAaBJiHHS;, y BHUMAAKaX, NepeaOadeHuX 3aKOHOM, MOXXYTb BUMaratu B
TOBapHUCTBA BUKYITY HAJIS)KHUX 1M aKIIii;

* nwrsaxom 3BepHeHHs B JJKLTIDP i3 3asBamu po mopymieHHs CBOiX Npas;

* NDIXOM 3BEPHEHHS /O MPAaBOOXOPOHHHWX OpraHiB (MUTIIil, MPOKypaTypH, TOIIO) 3 3asBaMH PO
MPaBOIMOPYIIEHHS Ta 3JI0YMHU, BYMHEH] ¥ chepi KoprnopaTuBHUX BiIHOCHH;

*  IUIIXOM 3BEpPHEHHS JI0 CaMOPETYJIBHUX OpraHi3alliif, 4ns JisUIbHICTh CIIPSIMOBAHA HAa PETyJIOBAHHS
NOBEIIHKM YydacHHKIB KopropaTuBHuX BigHocuH (Y®b, IIAPJ, IIOTC, YAIb Tta inmmx) Tta
opraHizamiid, AiISJIBHICTD SKHX Oe€3MOocCepeJHbO CIPSIMOBaHA Ha 3aXWUCT NpaB akuwioHepiB (Croinku
aKIioHepiB YKpaiHu).

[IpaBa akuioHepiB MOXKYTh OYTH 3aXHUILEHI i y CyIOBOMY MOPSAKY — LUIIXOM HOZAavi O30BY B CY[
(rocriomapceKuii cyn).

3aKOHOAABCTBOM Y KpaiHU MPHUITYCKAEThCS MPE IBICHHS aKIIOHEPOM TUTBKH MIPSIMOTO TTO30BY —
M030BY NP0 MOPYIIEHHS MPaB i 3aKOHHHUX IHTEPECIB CAMOT0 aKIlioHepa.

3a pyOexxeM y cdepi KOPIOpaTUBHUX BIIHOCHH WIMPOKO 3aCTOCOBYIOThCS W iHINI Kateropii
MO30BIB!

NOXiZIHI 200 HempsiMi TO30BM — TI030BH, TIOJIaHI aKIIOHEPOM B IHTEpecax Camoro akKI[iOHEPHOTO
TOBAapHCTBa y pa3i 3arOAisSHHS TOBAPUCTBY 30MTKIB AisIMU OpPraHiB yNpaBIIiHH TOBAPUCTBA, iHIINX aKL[IOHEPIB
a0o TpeTix oci® (#aHi MO30BH JAIOTh 3MOTY 3aXHCTHTH TOBapHCTBO HAacamIiepes BiJ HEIOOPOCOBICHUX ik
Horo opraiB yrnpasiiHHs 200 T0caIoBHX 0Ci0);
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KOJICKTHBHI TI030BH — II030BH, 3aIIPOIIOHOBAHI B IHTEpecax yCiX akIliOHEpiB, MpaBa SIKUX OyIIu
nopyueHi (Bci akmioHepu MOBMHHI OyTH MOBIJOMJICHI NMPO MOJady TaKOTO IMO30BY B OOOB'SI3KOBOMY
MOPSAAKY, TIPOLIEAYPa POTILATY CIIPaB MO KOJIEKTUBHUX ITO30BaX O1NBII e(peKTHBHA, OCOOIMBO SKIIO0 MOBA
fiie Mpo PO3IIIAL TI030BIB 0 TOBAPHUCTB, IO HAMIYYIOTh BEIUKY KUTBKICT aKIliOHEPiB).

[To30BU MOKYTh IOAABATUCS J0:

1) camoro ToBapuCTBa;

2) IHIIMX aKI[iOHEPiB TOBAPHCTBA;

3) Tperix o0cib, umi il MepemKomKalOTh peaimisallii mpaB akiioHepa abo0 3amomisiM 30UTKH,
MOB'sAI3aH1 31 3A1MCHEHHSAM aKIiOHEpaMH CBOiX KOPIIOPaTUBHHX IMpaB (HaifuacTilie 1€ I030BH aKI[iOHEPiB
JI0 HOMIHANBHUX YTPUMYBadiB akKIlili, peecTpaToOpiB, TOPTOBIB IHIHHUMH TarepaMu, MPEACTABHUKIB 1
IHITAX OCi0).

[TutanHs npo npeA'sBIeHHS O30BY OKPEMOMY OpraHy rocrnoJapchbKOro TOBapHCTBa B IaHHI Yac
3aKOHOM HE yperyjboBaHe. Y 0araTboX AepikaBaxX MPUITYCKAETHCS MPEN'sBICHHS MO30BY 0 OpraHy ro-
CIIOJIAPCHKOTO TOBAPUCTBA (3BUYAWHO BHKOHABUOTO). Y pas3i moTpeOW BiAIIKOIYBAaTH IMIKOMY YCi WIEHU
TAKOTO OpraHy 3aJIy4aroThCsl O BiANOBIIATBHOCTI SK COMiTApHi OOPYKHUKH 3 IPAaBOM HACTYITHOTO perpe-
Cy /10 WiIeHa OpraHy yNpaBJliHH, BAHHOTO Y BUNHEHHI MPaBOMOPYIICHHS.

3BepuenHs g0 JKUIIDP € oganM 3 MOCTyNHIMNX Ta JiEBUX 3aC00iB 3aXUCTY aKIliOHEPAMH CBOIX
npaB. [lig 3BeprenHsM rpomajsH 1o JKUIIDP Ta ii TepuropianbHIX OpraHiB Ciix po3yMIiTH BUKIAIEHI B
MUCBMOBI a00 ycHill QopMi Mmpomo3uiii (3ayBaskeHHs), 3asiBH (KJIONOTaHHS) Ta ckapru. [Ipomosutiis
(3ayBakeHHSI) — 3BEPHEHHS TPOMAJISH, JI€ BHCIOBIIOIOTHCS IMOpaja, PEKOMEHAIis M0N0 MisITBHOCTI
CyO0'eXTiB PHHKY I[IHHHX TIaNepiB, a TAKOK BUCIOBIIOIOTHCS TyMKH IIIOJI0 BPETYIIOBAHHS iX MisITBHOCTI.

3asBa (KIOMOTaHHS) — 3BEPHEHHS IPOMAJISH 13 TIPOXaHHAM PO CIIPHUSHHS peaizalii ix mpas Ta
iHTepeciB Ha PUHKY IIHHUX TarepiB.

Ckapra-3BepHEHHS 3 BUMOT'OIO PO ITOHOBJICHHS IIPaB 1 3aXUCT 3aKOHHUX 1HTEPECiB rPOMaIsH Ha
PUHKY IIHHUX TanepiB, MOPYIIEHUX IisMH ab0 Oe3disUIbHICTIO CY0'€KTiB PHHKY LIHHHUX Iarepis,
pilIEHHSIMHU IepXKaBHUX OpPraHiB, OpPraHiB MiCIIEBOTO CaMOBPSITyBaHHSI, yCTAaHOB Ta MOCAIOBHX OCiO.

Ho pimens, giit (6e3misutbHOCTI) y cdepl AISUTFHOCTI HA PUHKY LIHHMX MarepiB, SKi MOXYTh OyTH
OCKapKeHi, HaJIeXKaTh TaKi, BHACTIIOK SKUX:

o MOPYIICHO TIpaBa i 3aKOHHI IHTepeCH TpoMalsHUHA (TPYNU TPOMAJSH) 3 OACPIKAHHS
iHpopMallii Mpo yMOBM BHITyCKy Ta OOIry IIHHUX TamepiB, Pe3yJbTariB (iHAHCOBO-TOCIOJAPCHKOT
JISUTBHOCTI €MITEHTIB, 00CATY 1 XapaKTepy yroJl 3 iIHHUMH TarepaMHu Ta iHmoi iHopmariii, mependoadeHol
YMHHHUM 3aKOHOJIAaBCTBOM LI0/I0 PMHKY LIIHHMX MarepiB; rapaHTyBaHHs NpaB BIACHOCTI Ha LiHHI Mamnepu;
JOTPUMaHHS yYaCHUKAMH PHHKY [IHHHX TanepiB Ha (JOHIOBOMY PHHKY BHMOT aKTiB 3aKOHOJABCTBA; Jii,
pilieHb CyO'eKTiB pUHKY IIHHUX TanepiB, JEpKaBHUX OPraHiB, OpPraHiB MICLIEBOTO CaMOBpSTyBaHHS,
YCTaHOB, ITOCA/IOBHX 0Ci0;

o CTBOPEHO IMEPEIIKOAN AJIS 3AIHCHEHHS! TPOMaISHUHOM HOro MpaB i 3aKOHHUX iHTEpeciB
Ha PUHKY IIHHUX TarepiB.

VY 3BepHeHHi, 110 aapecyerbes a0 JKIIIDP, mae Oyt 3a3HaueHo mpi3Buiile, iM's, 10 0aTHKOBI,
Miclle MPOXXMBaHHS TPOMAJSHUHA, BUKJIAACHO CYTh MOPYLIECHOTO MUTAHHS, 3ayBa)KCHHS, MPOIO3MLII,
3a8BM YW CKapru, MPOXaHHS YU BUMOTU. |'poMajisHuH, SKUH 3BEpHYBCS 13 3asBOI0 UM CKaprorwo 0
Kowmicii, mae npaBo:

* 0cOOMCTO BHMKIJIACTH apryMEHTH 0c00i, 110 TiepeBipsiuia 3asBy 4 CKapry, Ta OpaTu ydacTb y
nepeBipii NoAaHoi CKapru 4u 3asiBu;

* 3HAWOMHUTHCS 3 MaTepiajaMu epeBipKy;

* TOJaBaTH J0JATKOBI MaTepiajiu abo HamoJsraTy Ha ix 3anuti Komiciero;

* OyTH NPHUCYTHIM IPH PO3TIIALI 3asIBH UM CKApPTH;

* KOPHCTYBaTHCh IOCIyTaMH aJBOKaTa abo MpeACTaBHHKA TPYIOBOTO KOJICKTHBY, OpraHi3aii,
sKa 3MIHCHIOE JISUTBHICTh IOJI0 3aXUCTy TpaB IHBECTOPiB, O(QOPMUBIIM 1€ YINOBHOBKEHHS Y
BCTaHOBJICHOMY 3aKOHOM TOPSIAKY;

* OZepKaTH MUCbMOBY BIAIOBIJIb PO PE3YJBTATH PO3TISLY 3asBU YU CKAPTH;

3BepHEHHS PO3IJIAIAIOTHCS 1 BUPIMIYIOTHCS Y TEPMiH HE OUIbIIE OJHOIO MICAI Big JHS 1X
HaaxomkeHHs 1o Kowicii, a Ti, siki He MOTPeOyIOTh T0JaTKOBOTO BHUBYEHHS, — HEBIJKIAIHO, aje HE
Mi3HIIIE MATHAAUSTY JHIB BiJT AHS iX OTpUMaHHS

Kpim mTpadiB Ta NpUTATHEHHS J0 aIMIiHICTPATUBHOI BiAMOBINANBHOCTI, IO YYaCHUKIB PUHKY
[IHHMX TarepiB 3a MOPYIIEHHS 3aKOHO/IaBCTBA Mepe10aueHo 3aCTOCYBAHHS TAKHX CAHKITIH:

 llomepemkeHHs — 3a MOPYLICHHsS YYaCHUKOM PHUHKY LIHHMX TAanepiB BUMOT 3aKOHOJABCTBA
II0JI0 IIHHKUX TarepiB, HOPMAaTUBHUX akTiB KoMicii.
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* 3ynMHEHHS HA TEPMIH JI0 OJHOTO POKY PO3MIIIECHHS (MPOMaX) Ta OOIr I[IHHHMX TaIepiB TOTO UM
1HIIIOTO €MiTeHTa — 3a MOPYILUECHHS BUMOT 3aKOHOJABCTBA LIOAO LIHHMX TallepiB Ta HOPMAaTHBHHUX aKTiB
Kowmicii.

* 3yIUHEHHS HA TEPMIH JI0 OIHOTO POKY i JIIeH3ii Ha 3iicCHeHHS TpodeciifHOl AisITBEHOCTI HA PHHKY
[IHHKX TanepiB — 3a TOPYLICHHS BUMOT 3aKOHOAABCTBA IIOJAO I[IHHUX ManepiB Ta HOPMaTHBHUX aKTiB
Kowmicii.

* AHyJIOBaHHA JIEH3I] HA 3AIFCHEHHS TpodeciiiHol MisUTFHOCTI HA PUHKY IIHHMX TamepiB — 3a
TIOPYIIEHHS] BUMOT 3aKOHO/ABCTBA OO I[IHHUX IarepiB Ta HOpMAaTHBHHUX akTiB Kowicii 3a HasBHOCTI
mijicTaB, epeadaueHX YNHHAM 3aKOHOJAaBCTBOM.

* 3ymuHEHHS TOpriBmi Ha (OHIOBIH Oipiki — 3a TOPYIIEHHS BHMOT 3aKOHOJABCTBAa IMPO IIiHHI
namnepu, cratyTty Ta (abo) mpaBui GOHAOBOI OipXKi 10 yCYHEHHS TAKUX ITOPYIICHb.

* 3ynuHeHHs abo MPUIMHEHHS AOMYCKY LIHHKX HarepiB Ha (GoHIOoBIi Oip:ki 00 TOpriBii HUMHU Ha OyIb-
SAKiH OHIOBIH OipiKi, 3yNMHEHHs KIIPUHTY Ta YKJIAJCHHS IOTOBOPIB KYMIBII-NPOJAKY [IIHHKX MariepiB Ha EBHUH
TEpMiH — 32 TIOPYIIIEHHSI BUMOT 3aKOHO/IABCTBA IO IIHHI Talepy.

HOpunuuna ocoba Moxxe OyTH MPUTATHEHA A0 BiNOBIIAIBHOCTI 32 BUMHEHHS MPAaBONOPYIICHHS
HE Mi3HIlIe TPHOX POKIB 3 AHA BUMHEHHS MPABONOPYILICHHS, a IPYU TPUBAIOYOMY IIPABOMOPYLICHHI — HE
TI3HIIIEe TPHOX MICAIIB 3 JHA HOTO BUSBICHHS, 3a BUHATKOM ITOpPYIIEHb, 32 BUNHEHHS SIKUX TependadeHo
HakJIageHHs mTpadis.

[ltpad Ha rpoMajsiHUHA YK MTOCAZ0BY 0CO0y MOXKe OyTH HAKJIAJCHO HE IMI3HIII SIK Yepe3 JIBa MiCsIIl
3 JHS BUMHEHHS MPABOIMOPYIICHHS, & MPU TPUBAIOUYOMY MPABOMOPYIICHHI — JBa MicsIll 3 JHSA HOTO
BUSIBIICHHSI.

6.2. ObOB’A3KM aKLioHepa

VY BignosigHocTi 3i cr. 11 3akony «[Ipo rocmojapcbki TOBapUCTBa» YYaCHHKH TOCIIOAAPCHKOTO
TOBApUCTBA 3000B'sI3aHi:
® JI0AEp)KYBaTH yCTAaHOBYHMX JOKYMEHTIB TOBApPHCTBA 1 BUKOHYBATH PIillIEHHs 3arajibHUAX 300piB Ta
IHIIIMX OPTaHiB yIIPaBIIiHHSI TOBAPUCTBA

® BHUKOHYBaTH cBoi 000B'3KH nepex TOBAaPHCTBOM, y TOMY quci
1 TIOB'A3aHI 3 MalHOBOIO YYacTIO, a TaKOX BHOCHTH BKJaaW (OIUIadyBaTH akIlii) y po3Mipi,
MOPSAKY 1 3ac00aMu, nepe10aueHuMHU YCTAaHOBYMMHE JIOKYMEHTaMH;

® e PO3TOJIONTYBaTH KOMEpLIHHY TAEMHHUILIIO 1 KOH(IIeHIIHY 1H
¢dopmarlito po JisUTEHICTH TOBAPUCTBA.

HaBenenuii mepenik o0OB'SI3KiB YyYaCHUKIB HE € BHUYEPITHUM. BiH OMOBHIOETBCS OOOB'I3KaMH,
nepe0ayYeHuMH B 1HIIMX HOPMAaxX YMHHOTO 3aKOHOJIABCTBA, a TAaKOK B YCTAHOBUMX JIOKYMEHTaX 1
BHYTPILIIHIX HOPMaTHUBHUX aKTaX TOBAapUCTBA.

B ycraHOBUMX JOKYMEHTaX 3aCHOBHHKH PETJIAMEHTYIOTH CBOIO CIIUIBHY IiSUIBHICTb, MOB'SI3aHy 3i
CTBOPEHHSM 1 (PYHKIIIOHYBaHHSIM TOCIIOJIaPCHKOTO TOBAPUCTBA, 3aKPIIUIIOIOTH CBOI MpaBa i 0OOB'SI3KH.
YyacHUKM caMi BU3HAYAIOTh 3MICT YCTaHOBYHMX JOKYMEHTIB i 3 MOMEHTY BCTYIy iX y Jit0 3000B's13aHi
JOJepKyBaTrCsl BUPOOJICHUX CIIJIBHO HOpM. BapTo BpaxoByBaTH, 110 YCTaHOBYI JOKYMEHTH HE MOXYTh
BKIIIOYATH IIOJIOKEHHS, IO CyIlepevyaTh YAHHOMY 3aKOHOJIABCTBY a00 OOMEXYIOTh TpaBa i 3aKOHHI
IHTepecH Y4acHHUKIB a00 IUCKPUMIHYIOTh TEBHI iX TPYyITH, HAaBITh SKIIO YYaCHUKH CaMi BUCIIOBUIIM 3TOAY
Ha BCTaHOBJICHHS TAKUX HOPM. Taki ycTaHOBYI JOKYMEHTH MOXXYTh OyTH BU3HaHI HEIHCHUMHU.

Kpim ycTaHOBUMX JOKYMEHTIB, aklioHepH 3000B'3aH1 10Aep>KyBaTUCS PillIeHb, IPUHHATHX HUMH
Ha 3arajbHUX 300pax. JlaHi pilIeHHS 3aKpPIILIOIOTHCA B MPOTOKOJI 300piB 1 J0gaTkax JO HBOTO.
PimennsmMu 300piB  y4acHHKIB MOXYTb NpUIMAaTHCS PI3HOMaHITHI KOPIOpPATHBHI (BHYTPILIHi)
HOPMAaTHUBHI aKTH, HEOOXiJHiI 111 3a0e3MeueHHs! AisTIbHOCTI TOBapUCTBA (B OCHOBHOMY BOHHU IMEHYIOTHCS
nojokeHHsiMu). [lpuiiHsaTi B TakWid croci0 BHYTPIIIHI HOPMATHBHI aKTH TOBapUCTBA Hajalli €
000B'I3KOBUMH IS BUKOHAHHS BCIMa aKIliOHEpaMH (HaBITh SKIIO aKI[IOHEP TOJIOCYBaB MPOTH IPUIHSTTS
JaHWX aKTiB).
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6.3 3axXucT npaB MEHLUOCTi B aKLlioHepHOMY TOBapUCTBI

Ha piBeHb KOpPITOPAaTHBHOTO YIPABIIHHS KOKHOTO TMIATPHEMCTBA Ta HA OIIHKY HOTO 1HBECTHIIIIHOT
MIPUBA0IMBOCTI BIUTHBAE ¥ Te, SIK 3a0€3MeUyeThCs 3aXHUCT IHTEPECiB MEHIIIOCTI aKI[IOHEPiB Ta YU 3a0e3Ire-
Yy€eThCS BiH B3arali.

Bracnimok mporieciB mpuBaTH3aIlii JIePHKABHOTO MaiiHa B YKpaiHi iCHye BelHWKa KiJIbKiCTh z[pi6HI/1x
aKIioHepiB — 3Ae0UIBLIOro 118 HpaHlBHI/IKI/I aKI[IOHEPHUX TOBApHUCTB, AKI BUHUKIH Y npouem
anBaTnsauu [NakeTn akuiii Takux akIioHEpiB B OUIBIIOCTI BHMAAKIB HE MepeBHUIYIOTH 1—2 % Bin
po3mipy craryTHOrO (hoHIY TOBapucTBa Kateropis ApiOHMX akIiOHEpiB € HaWMEHII 3aXHIIEHOI Y
KOPIOpPaTUBHUX BigHOCHHAX. HeEmooaWHOKMMM € BHITaIKH TPyOHMX MOPYIIEHb IXHIX MpaB i3 OOKy
MEHEPKMEHTY TOBAapUCTBa Ta KPYMHHX akuioHepiB. [IpuymHamMM Takoro CTaHOBHINA € HE TUIBKU
CIa0KiCTh JII0Y0T0 3aKOHOAABCTBA YKpaiHH, ajle i HU3bKUN PiBeHb 3aralbHO KOPIIOPATHBHOI KYJIBTYpH.
AKITiOHEpH HE 3HAIOTH PO CBOI IpaBa i HE BMIIOTH IX 3aXHUINATH BCTAHOBJICHHMH 3aKOHOM 3acO0aMHU.
Kpim Toro, npibHi akiioHepH HaifgacTilie He MarOTh HEOOXITHUX (PIHAHCOBUX PECypciB I 3a0e3MeueHHs
3aXHCTY CBOIX TPaB i MPOTHCTOSHHSA MIITHAM (hiHAHCOBHM MarHataM 4YM MEHEIKMEHTY TOBapHCTBA, Y
po3nop;u1>1<eHHi SAKOTO 3HaXOAATHCS YC1 PecypcH MiANPHEMHHULBKOI CTPYKTYpH. 3axXUCT npaB JIpiOHUX
aKIiOHEPiB YCKIIa/IHIOEThCS 1y 3B SI3KY 3 THM, IO OUTBILICTD 3 HUX 3HAXO/ATHCS Y TPYAOBHX BiJHOCHHAX
3 TOBAapUCTBOM 1 TiJ 3arpo30i0 3BUIBLHEHHS 3 POOOTH BHUMYIIEHI IMITKOPATUCS OYIb-IKUM DIIICHHSIM
BUKOHABYOTO OpPTaHy.

Haiigacrime muTaHHSA PO 3aXHCT IHTEPECiB MCEHINOCTI BHHUKAE MPH HAOYTTI NMEBHOK OCO0O0I0
BUPILIATLHOTO KOHTPOJIIO HAJ aKI[IOHEPHUM TOBAPHCTBOM.

3nilicHeHHs1 KOHTPOJIIO HAJl AKUiOHEPHHMM TOBAPHCTBOM O3HA4Ya€ MOMIIMBICTH 0coOM (TpymnH 0cil)
3MIACHIOBATH BUPIMIAIEHAH BILUTWB Ha PIIlICHHS [OTO TOBAPUCTBA.

Kontpons Hag ToBa puCTBOM 3a0e3medyeThCsl, HacaMIepes, BOJOMAIHHIM KOHTPOJBHHM IMaKEeTOM
akuii. [Ipaktuka QyHKIIOHYBaHHS aKIiOHEPHUX TOBAPUCTB CBIAYUTH PO HASBHICTh KOHTPOJIBHUX IaKe-
TiB PI3HUX CTYNEHIB, IO HAIUIAIOTH aKIiOHEepa TEBHUMH 3aco0amu BILTMBY HA TOBApHCTBO — BiJ
MO>KJIMBOCTI IIPOCTOTO 3PUBY MPOBEJCHHS 3araibHIX 300piB aKHIOHCplB (yHacm):[ox HEIOCATHEHHS
KBopyMy) 0 MOXITMBOCTI OJHOOCIOHO TpWiiMaTH Oyab-Ke pIllleHHs Bix iMeHi ToBapucTBa. Y
BIIKDUTOMY aKI[IOHEPHOMY TOBapHCTBI TOHATTA KOHTPOJBHHOTO TaKeTa aKimii He € (DIKCOBaHOIO
BEJIUYMHOI0, OCKIJIBKHU 3QJICXKHUTh BiJl KITbKOCTI TOJIOCIB aKIIOHEPiB, 110 MPUCYTHI HA 3arajibHUX 300pax.

B Vkpaini mpaBoBi 3aco0M 3aXMCTy iHTEpECiB MEHIIOCTI PO3BUHYTI HEJIOCTATHBO (IOPIr, i3 SIKOTO
MOYMHAETHCS 3aXUCT, nyke Bucokuii — 10% + 1 akuist). 3a pyOexeMm mxe 1 % maker akimiii Hajijise
aKIioHepa MeBHIUMH 3aco0amu 3axuCTy (1 BiATIOBITHO BIUIMBY HA MOJIITUKY TOBAPUCTBA).

6.4. OcobnmBOCTi NPaBOBOro CTaTyCcy 3acHOBHUKIB AT

Y BiAKpUTOMY aKLiOHEPHOMY TOBAapHCTBI, Ha BiAMiHY BiA IHIIMX BHUIIB TOCHOAAPCHKUX
TOBapUCTB, 3aCHOBHUKH TOBAPHCTBA MAlOTh OCOOJIMBUI MPAaBOBHI CTATYC, BIIMIHHHUIA Bijl CTaTyCy iHIIUX
YUYaCHUKIB, 110 BCTYIWJIN B TOBAPHCTBO MUISIXOM HPWA0AHHS aKIii Y X0O/Ai BIIKPUTOL IMiIIHCKH 200 Ticis
JepKaBHOI peecTpauii ToBapucTBa (IEpeAIUIATHUKIB Ha aKdii, PSAOOBHUX AakKLiOHEPIiB). Y 3aKpHUTHX
aKI[IOHEPHUX TOBAPUCTBAX BIJCYTHs Taka KaTeropis y4YacHUKIB, SIK TMEpeNIUIATHUKMA Ha aKmii (aKmii
PO3MONISIFOTECS. MiXK 3aCHOBHHKaMH), a TPABOBHH CTaH 3aCHOBHHUKIB 1 aKI[iOHEpiB, MIO BCTYNWIH B
TOBAPUCTBO MICIIS HOTO JIepKaBHOI peecTparllii, PakTHIHO 30iraeThesl.

3acHOBHHMKH aKIiOHEPHOT0 TOBApUCTBA — II¢ OCOOW, SIKi TIIUCATM YCTAaHOBYWH JIOTOBIp, IO
BHU3HAYAE MOPSIOK 3AIMCHEHHS HUMHU CIUIBHOT MisTIHOCTI 1110JI0 CTBOPEHHS aKI[iOHEPHOI'0 TOBAPUCTBA.

3aCHOBHUKH € IHILlIaTOpaMK CTBOPSHHS TOBAPHCTBA 1 HA HUX MOKJIAJAal0ThCs O00B'SI3KH 3 BUKOHAHHS
JIiH, HeOOXiTHUX IS TOCATHEHHS MOCTaBiIeHOi MeTH. [0 000B'S3KiB 3aCHOBHHUKIB HaJIC)KaTh:

a) myOiKamis NOBIJOMIIEHHS [TPO HaMip CTBOPUTH TOBAPHCTBO BCTAHOBJICHUM 3aKOHOM CIIOCOOOM;

0) opraHi3ailis BiJKpUTOI HiAMMCKA Ha aKIIii;

B) BIIKPUTTS MOTOYHOTO paxyHKy JUTSL 3apaxyBaHHsI KOIIITIB, 1o
HaJINILIM Bl NepEAIUIaTHUKIB Ha aKIIii;

T) IPUMHATTA Bifl MEpEAIIaTHUKIB HErPOIIOBMX BHECKIB y PaxyHOK OIUIATH 3a akwii, iX omiHka i
30epeKeHHS;

) po3po0Ka MPOEKTy CTaTyTy aKLiOHEPHOTO TOBAPHCTBRA,

€) TMIrOTOBKA 1 MPOBEJICHHS YCTAHOBYMX 300PiB TOBAPHCTBA,

€) BUKOHAHHS HEOOXITHMX JIiHi 31 3MIHCHEHHS AeP)KaBHOI peecTpallii aKIliOHEPHOI'O TOBAPUCTBA;

) CBO€YacHE IMOBEPHEHHS NepeaIIaTHUKaM Ha akiii KOomTiB (MaifHa), BHECEHUX y PaxyHOK OIUIaTH
3a aKuil y BUNAAKY, SIKIIO TOBAPHCTBO He OyZe CTBOpEHE (HE3aJIeKHO BiJ IPUUHUH).

BigHocMHM MiX 3aCHOBHUKAaMH, MOPSIOK 3IIMCHEHHS HUMM CIIJIBHOI JiSUTBHOCTI, a TaKOX IX
BIIMTOBIIAIBHICTE TIEpe]] TPETIMH ocobamu 3a Mii, BUYMHEHI B TIPOIECi OpraHi3amii TOBapHCTBA,
PETYJIIOI0TECSI YCTAaHOBYUM JOTOBOPOM. B ycTaHOBUOMY 1OTOBOpI BU3HA4A€ThCS CKJIAJA 3aCHOBHMKIB 13
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y1<a3iBK0}o KUTBKOCTI aKIlif, MO0 OAEPKYIOThCS KOKHUM 13 HUX. Y CTaHOBUYHH I[OFOBip BHU3HAYAE METY
CIIBHOI JiSUTBHOCTI 3aCHOBHUKIB (CTBOpeHH}I aKI_IIOHepHOFO TOBapI/ICTBa) i 7ii, sIKi HeoOX1THO 3MINHCHUTH
3aCHOBHUKAM JUIs JOCSITHEHHS Li€l METH 3 YKa3iBKOIO qemeocn i TeleHlB BUKOHAHHS, a TaKOXK
BIJIMOBIIAJIbHUX 32 BUKOHAHHS 0ci0. B ycTaHOBUOMY JOTOBOPI HE MOXYTh 3aKpIILTIOBATUCS SKi-HEOYIb
MiIpTY 00 CyMa BHHArOPOIM 3aCHOBHHUKAM, IO IMiISATAE BUIUIATI 32 PaXyHOK KOIITiB CTBOPEHOTO HAMHU
ToBapuCTBa. JlaHi MUTaHHA MOKYTh OYTH BUPIIICHI BUKIIOUYHO YCTAHOBYMMHE 300pamMHu.

[Ticns gmepkaBHOI peecTpamii akKIiOHEPHOTO TOBAPHCTBA 3MiHM [0 YCTAHOBYOTO JOTOBODY,
BKIIFOUAIOYHM 3MiHHU, TOB'3aHi 31 3MIHOK CKJaay akIlioHepiB, BHocUTUCS He moBuHHI. Ocoba, Mo
OJIEPXKY€E aKIlii y 3aCHOBHUKA, HE CTa€ 3aCHOBHUKOM TOBApHCTBA i HE MOXKE MIIMUCY BaTH yCTAaHOBYHI
nmorosip. CtaTyc 3aCHOBHHKA (TIpaBa i 0OOB'SI3KHM) Ma€e OCOOMCTHH XapakTep i He MOXKE IEPEXOIUTH 10
iHmoi ocoOu. 3aCHOBHUKM HECYTh COJiIapHY BiANOBiJAIBHICTD 3a 3000B'I3aHHSIMH, IO BHHUKIH IO
MOMEHTY JIepXKaBHOI peecTpallii ToBapucTBa. MoBa lijic He npo OyAb-iKi 3000B's13aHHsI, a 3000B'sI3aHHS,
10 BUHHUKIM B 3B'SI3KYy 3 OpraHi3ali€l0 TOBApHCTBA, BUKOHAHHSAM 3aCHOBHHKAMHU CBOiX OOOB'SI3KIB,
nepeadadueHX YCTAHOBUYUM JIOTOBOPOM.
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JIEKUIA 7. BHYTPIWHA KOPMOPATUBHA CUCTEMA YTPABJTIIHHA
7.1 3aranbHa xapakTepucTuka opraHis ynpassiHHsa AT
7.2. 3aranbHi 360pu akuioHepiB
7.3. Harnsposa paga
7.4. OyHKUiI npaBniHHA
7.5. PeBisiHa KoMicia akLioHepHOro ToBapucTaea

Jlitepatypa

ocnopapcbknii koaeke Ykpaiin

Bapuxanno O.B., Kiberko O.P., Hazaposa I".B. KopnopaTusHe ynpasniHHs: HaByanbHui nocibHuk. Xapkis: Ecnaga,
2003 - C. 177-216

7.1 3aranbHa xapakrepucTuka opratis ynpasniHHa AT

Opzanamu ynpaeninHsa akyioHepHo20 moeapucmea GUCMynarmn:

= 3arayibHi 300pH aKI[IOHEPIB — BUIIUNA OPTaH TOBAPUCTBA;

= Pana ToBapucTBa (Harms0Ba pajga) — OpraH, IO MPEACTaBIIsgE THTEPECH aKIiOHEPIB y

repepBax MixK MPOBEJACHHSM 3arajlbHUX 300PiB 1 KOHTPOJIIOE TisJIbHICTh BAKOHABYOTO
oprany;
* BukoHaBuuil opran — npaiiHHs a00 1HIIKH OopraH, nepeldauyeHuil cTaTyToM — Kepye
MOTOYHOKO JIISJIBHICTIO TOBAapHCTBA, IPEACTABIsIE TOBAPUCTBO Yy BiHOCHHAX 3
TpeTiMU 0co0aMu;

* PeBi3iliHa KOMiCisi — OpraH, IO KOHTPOJIIO€ (PIHAHCOBO-TOCIIOAAPCHKY MisUTbHICTD
BUKOHABUYOTO Oprany ((pakTUYHO HEe MOxke OyTH BiJHECEHa 10 OpraHiB yIpaBIiHHS,
OCKUTbKY HE Ha/iJICHa BJIaJHUMH TOBHOBAKCHHSIMH).

3anexHo Big notped AT i Bia KiIBKOCTI aKI[iIOHEPIB B aKIIIOHEPHOMY TOBAapPHUCTB1 MOXKeE
ICHYBaTH YOTUPH MOJIEI yIpaBiHHA. BiIMiHHOCTI Mi>K HUIMHU TOJISITAIOTh:

1. V¥ nasBHOCTI a00 BiICYTHOCTI Harjas0BO1 paau;

2. Pi3amx gopmax icHyBaHHS BUKOHABYOTO OpraHy (KOJIETiadbHOI Ui OJJHOOCOOOBOT).

Bummii opran akIjioHepHOro TOBapyCTBa HE € , HOTO CKJIa/l BU3HAYAETHCS
0e3mocepeIHbO YJacTIO B TOBAapUCTBi. [lo CKitaay BUIIOro OpraHy TOBapHCTBA BXOAATH yCi
aKI[IOHEPH TOBAPHCTBA, HE3AJIC)KHO B1Jl KUIBKOCTI HaAaHUX iM akiiii. OCHOBHE MpU3HAUYEHHS
BUIIOTO OpraHy noJssirae y popmMyBaHHI BOJI1 TOBapHCTBa, PIIEHHI OCHOBHUX IMHUTaHb HOTO
JISJIBHOCTI.

BuxonaBunii opran ToBapucTBa OpMY€ETHCSI BUILIUM OpraHoM. [0 cki1aly BUKOHABUOTO
OpraHy MOKyTb BXOJMTH 0COOH, 1110 HE € yYaCHUKAMHU TOBAapUCTBA. 3aB/laHHSAMH BUKOHABYOTO
Oprasy € peajisallis pillieHb BUIIIOI'0 OPraHy 1 KEPIBHUIITBO OTOYHOIO AiSUIbHICTIO TOBAPUCTBA.
BukoHnaBuuii oprat npeJjcTasisie TOBApUCTBO Y BITHOCHHAX 13 TPETIMU oco0amHu, yKIlaaae
yrojau, 3/1IHCHIOE 1HII JIIi IPaBOBOI'O XapaKTepy BiJ IMEH1 TOBApHUCTBA.

Kontpomtorounii opran GopMyeTbes 3 UMCiIa yYaCHUKIB TOBAPUCTBA HOTO BUILIUM
opraHoM. PeBiziifHa KoMicis 3/11HCHIOE KOHTPOJIb 3a (PIHAHCOBO-TOCTIOAAPCHKOIO TiSIbHICTIO
BUKOHABUYOT'0 OPraHy akllioHepHOro ToBapucTBa. OCKUIBKU PEBi3iiiHa KOMICiS HE BUPaKa€ BOJIO
aKI[IOHEPHOTO TOBAPHCTBA 1 HA/IJICHA MPAaBOM BUYMHEHHS JI{ BiJl HOTO IMEHI, BOHA IO CYTI HE
Moxke OyTH BiJIHECEHa JI0 OpTaHiB yIpaBiHHSA TOBApUCTBA.

3a pilIeHHSIM BUILOTO OpraHy 4yacTHMHA HOro (yHKIIH Moxe OyTu nepenaHa
BUKOHAaBYOMY OpTraHy Ta crocrepexHiil paai. [Ipore B 3V «lIpo rocnogapceki ToBapucTBa»
3aKpiIIeH] TOBHOBAXKEHS, K1 HaJeXaTh JI0 BUKIIOUYHOI KOMIETEHIiT BUILIOTO OPTraHy:

= BHeceHHs 3MiH y CTaTyT;

* 3aTBep/DKEHHS PIUHUX pe3yJbTaTiB MAiSUIBHOCTI TOBApPHCTBA, 3BITIB 1 BHCHOBKIB

peBI3iiHOI KOMICIT;

* BusHaueHHS NOPSJIKY PO3NOALTY IPUOYTKY 1 HOKPUTTS 30UTKIB;

= CrBOpeHHs, peopraHizauis 1 JIKBiAaWis JOYIPHIX MIJOPUEMCTB, (Ui Ta

MIPEJCTaBHUIITB,;
=  VYXBaJIeHH pillIEHHS PO NpUMKUHEHHS AisuibHOCTI AT.
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OCHOBHUMH MPUHIIUIIAMU TTOOYZOBU CHCTEMH OpPTaHiB YIPaBIiHHS aKLIOHEPHOTO
TOBAPHUCTBA €:

1. Po3mexyBaHHS KOMIIETEHIIII M) HOTO OpraHaMu YIpaBJIiHHS;

2. llenTpamizanis GpyHKIIiH yIIpaBiIiHHS 1 KOHTPOJIIO 32 JisSIbHICTIO TOBAPUCTBA — 3a0€3TMICUCHHS
e(eKTUBHOT'O KOHTPOJIIO 3a JiSUTbHICTIO MPABIIIHHS 3 O0KY CIIOCTEPEKHOT paau 1 MiA3BITHICTh
caMoil CIIOCTEPEKHOI pajiu 3arajlbHUM 300paM aKIiOHEPIB;

3. Komnerianpna mobynoBa OUIBIIOCTI OPraHiB YIpaBIiHHS aKLIOHEPHOTO TOBAPUCTBA
MIPU3BOJIUTH 10 HEOOX1THOCTI BUKOPUCTAHHS B YIPaBIiHHI METOAY «ITiAMOPSIKYBaHHS
MEHIIIOCT] OLTIBIIOCTI».

7.2. 3aranbHi 360pu akLioHepis

AKI1ioHepHE TOBapUCTBO 3000B's13aHE MOPOKY CKIMKATH 3arajibHi 300pu (piuHi 3arayibHi
300pu). Piyni 3aranpHi 300pu TOBapUCTBA MPOBOIATHCA He mi3Hime 30 KBITHS HACTYITHOTO 3a
3BITHUM POKY.

Jlo mopsiAKY JAEHHOIO pIYHMX 3arajlbHUX 300piB  OOOB'A3KOBO BHOCATBHCS MUTAHHSA
1po 3aTBepKeHHs (DiHAHCOBOTO 3BiTY TOBapHcTBa. He pimmie HiX pa3 Ha TpU POKU 10 TOPSAKY
JICHHOTO 3arajJbHuX 300piB 0OOB'S3KOBO BHOCSATHCS NMUTaHHS CTOCOBHO IEpeOOpaHHS WIEHIB
HarJISII0BOI pajid TOBApUCTBA.  YCi IHIII 3arajibHi  300pH, KpiM  PIYHMX, BBaKAKOTHCS
1103a4€prOBUMH.

3aranbHi 300pU MPOBOJAATHCS 32 PaXyHOK KOIITIB aKI[IOHEPHOT'O TOBAPUCTBA. 3araibHi
300pu  MOXYTh BUpIIIyBaTH  OyAb-SIKIi  NMHTAHHS AISUTGHOCTI aKIIOHEPHOTO TOBApHCTBA.
J10 BUKJIFOUHOT KOMIETEHII1 3arajlbHUX 300piB HAJICKUTH:

1) Bu3HaAueHHSA OCHOBHHUX HampsAMIB  JISUTBHOCTI  aKI[IOHEPHOTO  TOBAPHCTBA;
2) BHECEHHS 3MiH /10 CTaTyTy TOBapUCTBA;
3) NpUHHSTTS pillICHHS PO aHYIIOBAHHS BUKYIUICHUX aKIIii;
4) NpUIHATTS PILIEHHS [P0 3MiHY THITY TOBAPUCTBA;
5) NpUHHSTTSA PillICHHS PO PO3MIIEHHS aKIIii;
6) TOpUHHATTA  pilleHHs Npo  30UIBLIEHHS  CTAaTyTHOTO KalliTajly TOBAapHUCTBA;
7) TpURHATTS plLIeHHS PO  3MEHIUEHHS CTaTyTHOIO  KamliTajlly TOBAapUCTBA;
8) MpUHHATTS pillIeHHS PO APOOIEHHS a00 KOHCOMIIAINIO aKIlii;

VY 3aranpHuX 300pax akI[lOHEPHOTO TOBAPHCTBA MOXKYTh OpaTH y4yacTb 0cOOU, BKJIIOUYEHI1

JI0 TIepelliKy akilioHepiB, fKi MalOTh MPaBO Ha Taky y4yacTb, abo ix mnpexacraBHuKU. Ha

3araibHUX 300pax 3a 3alpoIIEHHSIM 0COOH, sIKa CKIIMKAa€ 3arajibHi 300pH, TaKoXX MOXYTbh OyTH

OPUCYTHI TPEACTAaBHUK ayAUTOpa TOBapUCTBA Ta IOCAJOBI 0COOU TOBApUCTBA HE3AJICKHO

B1JI BOJIOJIIHHS HUMH akKIisIMH IIbOTO TOBAapHCTBA, MPEACTABHUK OpraHy, KK BiAMOBIIHO JI0

CTaTyTy IpeCTaBIIsE npaBa Ta iHTepecH TPYZOBOTO KOJIEKTUBY.

[TuceMoBe MOBIJOMIIEHHSI NMPO IMPOBEAEHHS 3arajbHUX 300pIB aKIIOHEPHOI'O TOBAPUCTBA Ta iX

HOPS/IOK JICHHUI HAJICUIIAEThCA KOXHOMY aKIIOHEepYy, 3a3HaueHOMY B IEpeiKy akliOHEepiB,

CKJIaJICHOMY B TOPSAKY, BCTaHOBIICEHOMY 3aKOHOJIABCTBOM TIIPO JICTIO3UTAPHY CHUCTEMY

VkpaiHu, Ha JAaTy, BU3HA4YE€HY HAIJISJIOBOIO Pajiolo, a B pa3l CKIMKaHHS I03a4eproBUX

3araJlbHUX 300piB HA BHUMOTY aKI[IOHEpIB y BHUIIAJKaX, NepeadaueHuX YacTUHOIO IIIOCTOIO

crarti 47 uporo 3aKoHy, - aKI[iOHEpaMH, sKi I[bOrO BUMararoTh. BcraHOBIeHa narta He

MO’K€ MepeayBaTH JIHIO MPUHHATTS PIIIEHHS MPO MPOBEJEHHS 3arajlbHUX 300piB 1 HE MOXKe

OyTH BCTaHOBJIEHOIO paHille, HiXK 3a 60 JIHIB 10 AaTH MPOBEICHHS 3arajJbHUX 300DiB.

[TuceMOBe MOBIIOMJIEHHST MpPO MPOBEIEHHS 3arajibHUX 300piB Ta iX MOPSIOK JEHHHM

HAJICUJIAETHCS aKI[iOHEpaM MEePCOHAIBHO (3 ypaxyBaHHSAM YaCTUHH APYToi i€l cTaTTi) 006010,

sIKa CKJIMKA€E 3arajibHi 300pH, y CMOCi0, MepeadavyeHnii CTaTyToM aKIiOHEPHOTO TOBApUCTBA, Y

CTpPOK He mi3Hime Hik 3a 30 nHiB 10 natu ix mpoBeneHHs. [loBigomuieHHs po3cuiae ocooa,

sKa CKJIMKa€ 3arajibHi 300pu, abo ocoba, ska Beme oOMIK  MpaB BIACHOCTI HaA  aKIlii

TOBApUCTBA Yy pa3i CKJIMKAHHS 3arajbHUX 300piB aKLIOHEPAMHU.

ToBapuCTBO 3 KUIBKICTIO aKI[IOHEPIB - BIACHUKIB MIpocTux akmid moHag 1000 oci6 He
mi3Hime HiK 3a 30 IHIB 10 JaTH MPOBEACHHS 3aralbHUX 300piB TaKOXK MyOIIiKye B odimiiiHOMy

JIPYKOBAaHOMY OpTraHi IMOBIIOMJICHHS TIPO MPOBEACHHS 3araibHuX 300piB. [lyOmiuHe akiioHepHe
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TOBApUCTBO JIOIATKOBO HAJCWIIA€ TIOBIJOMJIGHHS NP0 TPOBEACHHS 3arajibHuX 300piB Ta iX
MOPSIIOK JIeHHUI (POHTOBIN Oiprki, Ha AKiH I1e TOBAPUCTBO MPOUIILIIO MPOIEAYPY JTICTHUHTY.

[ToBitOMJICHHST PO TPOBEACHHS 3arajibHUX 300pIB aKI[IOHEPHOTO TOBAPUCTBO Ma€
MICTUTHA Taki IaHi:
1)moBHE HalIMEHYBaHHS Ta MiCIIE3HAXOJKEHHS TOBAPHCTBA,
2) mata, d4ac Ta Micre (i3 3a3HAYCHHSM HOMepa KiMHaTH, odicy abo 3alry, KyAd MaroTh
npuOyTH aKLiOHEPH) MPOBEACHHS 3arajibHUX 300piB;
3) Wac mowaTKy 1 3aKiHYEHHsS peecTpallii akIioHEepiB I  y4acTi y 3arajJbHHX 300pax;
4) nata CKJIAQJCHHS TEpeiKy akKIioHepiB, sKi MalOTh MPAaBO HA y4yacTh y 3arajbHUX 300pax;
5) mepeik nuTaHb, [0 BUHOCATHCS Ha FOJIOCYBAaHHS
6) TOPsIIOK O3HAMOMIICHHS aKI[iOHEpiB 3 MaTepialiaMu, 3 SKHUMU BOHH MOXYTh O3HAHOMHUTHCS
I1]1 9ac MATOTOBKH JI0 3arajJbHUX 300piB.

3aranpHi 300pU aKIiOHEPiB MPOBOJATHCA Ha TepUTOPii YKpaiHH, B MeXKax HACEIECHOTO

NYHKTY 3a MICII€3HaXO/)KEHHSIM TOBAapUCTBAa, KpIM BUMAJAKIB, KOJIM Ha JEHb CKIMKAHHS
3aranpHUX 300piB 100 BifcOTKaMM aKiiii TOBapHCTBAa BOJOIIIOTH iHO3eMIi, ocobu 0e3
IPOMAJITHCTBA, IHO3EMHI IOPUINYHI 0COOH, a TAKOK MIDKHAPO/IHI OpraHi3aliii.

7.3. Harnagosa pana

HarnsiioBa pajga akLiOHEPHOIO TOBapuUCTBA € OPraHoM, IO 3/iMCHIOE 3aXUCT MpaB
aKI[IOHEPIB TOBApUCTBA, 1 B MEXaxX KOMIIETEHI[il, BU3HAYEHOI CTAaTyTOM Ta LHUM 3aKOHOM,
KOHTPOJIIOE Ta PETryJIIO€ NisIbHICTh BUKOHABYOI'O OpPIaHy.

B akmioHepHMX TOBAapUCTBAaX 3 KIJIBKICTIO AKI[IOHEPIB - BIACHUKIB MPOCTUX aKiii 10
oci0 1 Oinble CTBOPEHHS HAIISNIOBOI paau € OOOB'SI3KOBMM. Y  TOBapHCTBI 3 KIUIBKICTIO
aKI[IOHEPIB - BJACHUKIB MPOCTHX aKIii 9 ocid i MeHIe y pa3i BiACYTHOCTI HAIJIAAOBOI paau ii
IOBHOB@)XEHHS 31MCHIOIOTHCS 3arajlbHUMU 300paMu.

J1o BUKJIFOUHOT KOMIIETEHIi1 HArJIAJ0BOT paJii HAJIC)KUTH:

1) 3aTBep/UKeHHS B MEXKax CBO€l KOMIICTCHINT IMOJOXKEHb, SKHUMH PEryIHOHTHCS
MATaHHS, TTOB'A3aH1 3 JISJILHICTIO TOBAPUCTBA,

2)  miArOTOBKA MOPSIKY JICHHOrO 3arajbHUX 300piB, MNPUIHATTS PIlICHHS MPO [aTy iX
NPOBEICHHS Ta MPO BKIIOYCHHS IMPOMO3HIINA 70 MOPSAKY ACHHOTO, KpiM CKIMKAHHS
aKI[iOHEepaMHy M03aYeproBUX 3arajibHUX 300piB;

3) TpUIHATTS pilIEHHS PO MPOBEJCHHS YEPrOBHX Ta MO3aUEProBHX 3arajibHUX 300piB
Ha BHUMOTY akI[ioHepiB a00 3a MpPONO3MIIEI0 BUKOHABYOI'O OPTaHy;

4)  TpPUAHATTS PpIlIEHHS TpO aHYJIIOBAaHHS aKIid YM MPOJaX paHillle BUKYIUICHUX
TOBApUCTBOM aKIIiif;

5) NOpUHHATTA PIMICHHS MPO PO3MIMICHHS TOBApPUCTBOM IHINMX I[IHHHUX TManepiB, KpiM
aKIIi;

6) OpUIHATTA PIOICHHS NP0 BUKYM PO3MIIIEHUX TOBAPHCTBOM IHIIMX, KpPIM aKIiH,
[[IHHUX Tamnepis;

7)  3aTBep/[UKEHHS PHUHKOBOI BapTOCTI MaiHa y BHIAAKax, mepeadadeHuX UM
3aK0oHOM;

8) oOpaHHs Ta BIIKJIMKAHHS MOBHOBAa)XCHb T'OJIOBH 1 WICHIB BUKOHABYOTO OPTaHy;

9)  3arTBep/UKEHHS YMOB IIMBUILHO-TIPABOBHX, TPYIOBHX JOTOBOPIB, SIKi YKJIaJaTUMYThCS
3 YJeHaMH BHKOHABYOTO OpraHy, BCTAHOBJICHHS PO3MIpY X BUHATrOpPOJIH;

10) npudHATTSA pilIeHHS MPO  BIJCTOPOHEHHS TOJOBM  BHKOHABYOTO OpraHy  BiJ
BUKOHAHHS HOTO TOBHOBaXEHh Ta OOpaHHA 0COOM, SIKa TUMYACOBO 3I1HCHIOBATUME
MOBHOBQ)XEHHS I'OJIOBU BUKOHABUOT'O OpPTaHy;

11) oOpaHHs Ta MPUITUHEHHS MOBHOBAKCHB TOJIOBU 1 WICHIB I1HIIMX OPraHiB TOBApUCTBA;

12) oOpaHHs peecTpaliitHOT KoMicii,

VYV paszi, SKImIO HArasgOoBa pajga BIACYTHSA, 1€ THTAHHS  HAJIEXKUTh 10 KOMIETEHIT
BUKOHABUYOT'O OPTaHy, SKIIO iHIIe HE BCTAHOBJICHO CTaTyTOM.
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UneHu HarasA0BOi paju akIiOHEPHOTO TOBAPUCTBA OOMPAIOTHCS 3 uncia (i3MYHHX 0Ci0,
SIK1 MalOTh TIOBHY JI1€3/1aTHICTh. AKIIIOHEp MOKE€ MaTH HEOOMEXKEHY KUIbKICTh MpEICTaBHUKIB
y HarnsaoBid  paxai. Ilopsmok JisuibHOCTI TpeACTaBHHKA aKI[iOHEpa Yy HarysfoBid  pani
BU3HAUAETHCS  CaMUM  aKIIOHEpOM.  3arajbHi 300pHM TOBapHCTBA MOKYTh BCTAaHOBUTH
3aJIeXKHICTh YWICHCTBA y HATIISIOBIN pajii BiJ KITBKOCTI aKIIii, SKHMH BOJIOJIIE aKI[IOHEP.

[loBHOBa>keHHSI ~ WiI€HAa  HAMJIAIOBOI paad MAiMCHI 3 MOMEHTY HOro 3aTBEpKEHHS
pilIEHHSIM 3arajibHUX 300piB TOBApUCTBA.

OOpaHHs WICHIB HArISA0BOI paad IMyOJIYHOTO TOBAPUCTBA 3/1HCHIOETHCS BUKIIFOYHO
[UITXOM KYMYJISSTUBHOTO TOJIOCYBAaHHS.

KymynsTuBHe rosiocyBaHHs - TOJIOCYBaHHSA TMiJi 4ac OOpaHHsS OpraHiB TOBAapHCTBA,
KOJIM 3arajbHa KUIBKICTh TOJIOCIB aKIliOHEpa MOMHOXYEThCS Ha KIJIBbKICTh UYICHIB OpraHy
aKI[IOHEPHOTO TOBApPHCTBA, 110 OOMPAIOTHCS, a aKIIOHEp Mae IMpaBO BiJIATH BCi MiApaxoBaHi
TAaKUM YMHOM TOJIOCH 32 OJTHOTO KaHAMUaTa ab0 pO3MOAUTUTH iX MK KUIbKOMAa KaHHIAaTaMH.

OOpanHs wieHIB  HArjsgoBOi  paaud  MPUBATHOTO  TOBAapPHUCTBA 3A1MCHIOETBHCA 3a
MPUHIIAIIOM TPOMOPIIHHOCTI MPEACTaBHUIITBA Y 11 CKJIAAI MPEICTaBHUKIB aKIIOHEPiB
BIMOBIAHO JI0 KINBKOCTI HAleKHUX akKI[iOHEpaM TOJIOCYIOUMX aKIii abo IIIsixoMm
KyMYJSITUBHOTO TosnocyBaHHs. KoHkpeTHuit  cmoci® oOpaHHS 4UJeHIB HArisoBOi paau
MIPUBATHOTO TOBAPUCTBA BU3HAYAETHCS HOTO CTATyTOM.

Unen HarnagoBoi paau He MoOKe OyTH OJHOYACHO YJICHOM BUKOHABYOI'O OpPraHy
Ta/ab0 WiIeHOM peBi3iifHOT KOMicii (peBi30poM) OTO TOBAPUCTBA.

Jlo cknaagy HarmsgoBoi pagd B TOBApUCTBaX 3  KUIBKICTIO aKI[IOHEPIB - BIACHHKIB
npoctux akmii Big 100 7o 1000 oci6 MOBHHHI BXOJUTH HE MEHIIE HIX IT'STh 0OCi0, 3 KUTBbKICTIO
noHaza 1000 - He MeHIIe HIX CiM 0ci0, a B TOBapUCTBAx 3 KUIBKICTIO aKIIOHEPIB - BJIIACHUKIB
npoctux akmiid monax 10 000 ocib - He MeHIIe HiX JEB'ATh 0Ci0.

SIKIIIO KIBKICTh YJICHIB HArJIAIOBOI pagd CTAaHOBUTh MEHIIE TOJIOBUHU 1i KIJIbKICHOTO
CKJIQJy, TOBAapHCTBO MPOTATOM TPHOX MICSAIIIB Ma€ CKIMKATH M03a4epProBi 3arajbHi 300pH s
oOpaHHS pelITH YICHIB HATJISA0BOI pajad, a B pa3i OOpaHHS 4WICHIB HATJISIOBOI paayl IIISTXOM
KYMYJISITHBHOTO TOJIOCYBaHHS - JIII OOpaHHS BCHOTO CKIIaTy HaTJISZI0BOT  pajv.
3aciiaHHs Harfs0BOi paau CKIMKAIOTHCS 3a 1HINIATHBOIO TOJIOBU HATMSAAOBOI paau abo Ha
BUMOTY YJ€Ha HArJs0BO1 pajin. 3aciTaHHs HATJIAI0BO1 paid MIPOBOASTHCS B MIpy HEOOX1THOCTI
3 TEepIOJUYHICTIO, BHM3HAUEHOI CTAaTyTOM, aje He pijalie OJHOrO pa3y Ha KBapTal.
Pimennss HarmsmoBoi paayd MPUHAMAETHCA MPOCTOIO OUIBIIICTIO TOJIOCIB YJIEHIB HATJISA0BOL
paau, sKi OepyThb y4acTh y 3acilaHHI Ta MarOTh MPaBO TOJOCY, SAKIIO AN TPUAHATTS
pillieHHs CTaTyToM a0o MOJOKEHHSM TIPO HArJISAOBY pajy akiiOHEPHOTO TOBApHCTBA HE
BCTaHOBIIIOETHCA O1NIbIIIA KIJTBKICTh TOJOCIB.

HarnsnoBa pajga axiioHEpHOTO TOBAapUCTBAa MOYKE YTBOPIOBATH MOCTIMHI YM TUMYACOBI
KOMITETH 3 YKcha i 4IeHIB JJis BUBUYEHHS 1 MiATOTOBKU MUTaHb, 0 HAJEXKATh JO KOMIETEHIIIT
HATJISIA0BOI pajin.

HarnsinoBa pajga 3a mpomo3uIli€l0 TOJOBU HArjisA0BOl pajdl Yy BCTAHOBJICHOMY MOPSIKY Mae
mpaBo oOpaTH KOPIOpaTUBHOTO cekperaps. KopmopatuBHUiI cekperap € 0co0oro, sKa
BIJIMOBIIa€ 32 B3aEMOJII0 AKIIOHEPHOTO TOBApPHCTBA 3 aKI[IOHEpaMH Ta/ab0 iHBECTOpaMH.
Po6oTa KoprmopaTuBHOTO CEKpeTapsi OIUIAYYETHCS 13 3arajJbHOTO OFODKETY HATJISIOBOI Pa/IH.
7.4. PyHKUIT NpaBniHHA

BukoHaBuuii  opraH akI[lOHEpHOIO0 TOBApUCTBA 3IHCHIOE YHPaBIiHHS MOTOYHOIO
TiSUTHHICTIO TOBAPUCTBA.

J1o KOMITeTeHITi1 BUKOHABYOTO OpPraHy HAJICKUTh BHUPIIMICHHS BCIX MMMTaHb, TOB'S3aHUX 3
KEepIBHUIITBOM MOTOYHOIO JISIIBHICTIO TOBAPHUCTBA, KPIM MHUTaHb, [0 HAJEXKATh JO BUKIKOYHOT
KOMITIETEHIIIT 3araibHIX 300piB Ta HATJISAIOBOI PaJIH.

BukonaBunMif  opraH = akI[iOHEpPHOTO  TOBAapUCTBa MiA3BITHUH 3arajJbHUM 300pam 1
HarJs70BIM  paji, OpraHi3oBye BHUKOHaHHS iX pilleHb. BUKOHaBYMI oOpras i€ BiJ iMeHI
aKI[IOHEPHOTO TOBAPUCTBA Y MEXKaX, BCTAHOBICHHX CTAaTYTOM aKI[IOHEPHOTO TOBapHUCTBA 1
3aKOHOM.
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BukoHaBunii oOpraH akIiOHEPHOTO TOBapUCTBA MOXKe OyTH KoJerialbHuUM (IIpaBIiHHA,
TUPEKIIisi) abo 0HOOCIOHUM (AUPEKTOP,reHEPATTLHUNA TUPEKTOD).

UileHOM BHUKOHABYOTO OpraHy akI[IOHEPHOTO TOBAapHUCTBA MOXe OyTH Oyab-sika
¢i3uyHa ocoba, sKa Mae MOBHY JI€3aTHICTh 1 HE € WICHOM HArJIsA0BOI paad 4u PEeBi3idHOT
koMmicii. KoXXHHUH dJieH KOJIerialbHOTO  BHMKOHABYOTO OpPraHy Mae€ MpaBO BHMAaraTu
MIPOBEJICHHS 3aCiJIaHHs KOJICTiaJbHOTO BUKOHABYOI'O OPraHy Ta BHOCHTH IHMTAHHS JIO MOPSIKY
JIEHHOTO 3acimaHHs. YiieHW HarisgaoBol paju, a TaKoX MPEACTaBHHUK MPOQCHIIKOBOrO adbo
IHIIIOTO ~ YIOBHOBAXXEHOTO TPYJOBUM KOJICKTHBOM OpraHy, SIKUH MiJMHCaB KOJICKTUBHHUI
JIOTOBIp BiJ] IMEHI TPYJOBOTO KOJEKTHBY, MAarOTh IpaBO OYTH NPUCYTHIMH Ha 3acilaHHIX
KOJIETiaIbHOTO BUKOHABYOT'O OPraHy.

CratytoM Moxe OyTH HaJaHO NpaBO IHIIUM ocobaM OyTH IPUCYTHIMH Ha 3acifaHHi
KOJICTIaJIbHOIO BHUKOHABYOro opraHy. Ha 3acimaHHi KoOJIETiaJJbHOIO BHKOHABYOI'O OpraHy
BEJICTHCSI IIPOTOKOJT

['onoBa  KOJIETiAJIbBHOTO  BHKOHABYOTO  OpraHy  OOHMpPaEThCS HATJISAIOBOIO PAIOK0
TOBApUCTBA, SIKIIO IHIIE HE TepeAdadeHo CTaTyTOM TOBAapHCTBA, B MOPSIKY, MepeadadeHOMY
CTaTyToM a00 TIOJOXXCHHSM NP0 BHKOHABYMW OpraH  akI[iOHEPHOTO TOBAPHUCTBA.
[Topsimok  MPUUHATTS  pimeHb 0co000, sKa 3IIHCHIOE TMOBHOBAKEHHS OJHOOCIOHOTO
BUKOHABUYOTO OpraHy, BCTAHOBIIOETHCS CTATyTOM a0o0 TOJIOKEHHSM MPO BUKOHABYHMK OpraH
aKI[IOHEPHOI'O TOBAPUCTRA.

Oco0a, sKa 37iHCHIOE TTOBHOBRKEHHSI OJIHOOCIOHOTO BUKOHABYOI'O OpraHy, BIpaBi 0e3
JOBIPEHOCT1 [TiATH BiA IMEHI aKIIOHEPHOTO TOBAPUCTBA, B TOMY YHWCII MPEACTABISATH MO0
IHTepecH, BYMHATH MPABOYMHM  Bill IMEHI TOBApUCTBA, BHUAABATH HaKa3W Ta JaBaTH
PO3MOPSKEHHSI, 00OB'SI3KOB1 JIJI1 BUKOHAHHS BCiMa IMpalliBHUKAMH

TOBapHUCTBA.
[ToBHOBa)k€HHSI TOJIOBM  KOJIET1aJbHOI'O BHUKOHABUOIO OpraHy (ocoOu, sika 3J1HCHIOE
MOBHOB)XEHHS OJHOOCIOHOTO BHMKOHABYOTO OpraHy) HPUMTUHSIIOTHCS 3a pimeHHsIM

HarJsI0BOi  pajad, SKIIO CTAaTyTOM aKIIOHEPHOI'O TOBAPHCTBA i€ MUTAHHSA HE BIJHECEHO [0
KOMIIETEHIIIT 3araJibHUX 300DiB.

V pasi BiICTOPOHEHHS TOJIOBH BUKOHABYOI'O OPraHy 4Yd OCOOM,sKa BUKOHYE HOT0
MOBHOBAYKEHHS, HAIJIs110Ba pajia 3000B'13aHa npoTsaroM 10 AHIB 3 MOMEHTY yXBaJIeHHS
BIJITIOBIJTHOTO PIIIEHHS! OTOJIOCUTH TPO CKIMKAHHS 3arajbHUX 300piB TOBAPUCTBA, Y MOPSIKY
JICHHOMY SIKUX Ma€ OyTH MHUTAHHS PO TIepeoOpaHHs TOJIOBH BUKOHABUOTO OPTaHy TOBapUCTBA
5.5.PesisiiHa KOMicig aKLiOHEPHOro ToBapucTBa

PeBiziitHa kOMicisi € opraHoM, IO 3AIMCHIOE KOHTPOJIb 3a (PIHAHCOBO-TOCIOJAPCHKOIO
TiSUTBHICTIO TOBApUCTBA, € TIA3BITHOIO 3arajibHUM 300paM akilioHEepiB Ta OpraHi3oBYe
BUKOHAHHS iX pIlIEHb.

PegiziiiHa KoMicisi 0OMpa€eThCs 3aralbHUMH 300pamMH akIiOHEpIB 13 YHcia aKLIOHEPIB, 110
HE € YJeHaMH CIIOCTEPEKHOI pajii, MPaBIIHHA 1 HE 3aliMal0Th KEPIBHUX IOCA]l B AKI[IOHEPHOMY
TOBapHUCTBI. PeBiziiiHa KoMicis 3/iHCHIOE:

e IlepeBipKy (piHaHCOBOT TOKYMEHTallli TOBApHUCTBA,

e [lepeBipKy AOTpUMaHHS TPABIIHHAM Yy CBOIM MISTTBHOCTI PIlIEHb 3arajJbHUM
300piB TOBapHCTBA Ta BUMOT HOPMAaTHUBHO-TIPABOBUX aKTIB YKpaiHU;

e [IlepeBipKy HaJe)KHOIO BHKOPUCTAHHS KOILUTIB PE3epBHOrO (OHIY Ta IHIIMX
(bOH/IIB TOBAPUCTBA;

e [lepeBipky mpaBui OIUIaTH AakKIid axI[iOHEpaMH, BIANOBIAHO /O YCTAaHOBUMX
JIOKYMEHTIB;

e Amnani3 (piHaHCOBOTO CTaHYy TOBapHUCTBA;

e AHami3 BIANOBIJHOCTI BEJIEHHS B TOBapUCTBI OyXraJITePChbKOT0 1 CTATUCTUYHOTO
00J1IKy BUMOTaM YHHHOTO 3aKOHOJIaBCTBA.

PeBiziitHa KoMicis 371ICHIOE CBOIO ISTIbHICTH HUISIXOM MPOBENICHHS MepeBipok (peBisiil), a
TaKOX CIIY’)KOOBUX pO3CHilyBaHb 3a (akTaMu BUSBIEHUX IMOpYylIeHb. PeBi3iliHa KoMicis
IPOBOJIUTH YEProBi Ta I03aueproBi mHepeBipku. UeproBi MepeBipKH KOMICIsI MPOBOIUTH 3a
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niicyMkamMu ()iHaHCOBO-TOCHOJAPCHKOT  JISUIBHOCTI 3@ piK AJIS HaJaHHS BUCHOBKY IO PiUHIN
(1HAHCOBIH 3BITHOCTI.
[To3aueprosi nepeBipKH peBi3iiHa KOMICis IPOBOJIHUTD:
e 3a pilIeHHSAM 3arajbHUX 300piB aKIIOHEPIiB
e 3a pillleHHSIM HATJISI0BOI paju
e 3 BJAcHOI iHIIaTUBU
e Ha Bumory axiioHepis, 10 BOJIOAIIOTh Y CYKYyImHOCTI Ou1b1 sik 10% rosnocis.
PeBiziiiHa KoMicis BUpillye BCi TUTaHHA. BigHeceHi g0 1i KOMMETEHII Ha CBOiX
3acimanHsx. PeBi3iliHa KOMICisi MPOBOAMTH 3aCiIaHHS 110 Mipi HEOOX1JHOCTI; 3BHUAHHO, OJIUH pa3
Ha KBapTall.
Unenu peBi3iiHOI KOMICii, HE 3rOoJHI 3 BHECEHHUM DIILICHHSM, MAlOTh NPABO BUCIOBUTH
0COOJIMBY JYMKY, IO 3aHOCUTHCS JI0 TIPOTOKOITY.
Knura mportoko:niB abo 3aBipeHi BUIMCKH 3 Hei MaloTh OyTH HaJgaHi JUIsl O3HAHOMJICHHS
CIIOCTEPEKHIM paji, 3araJibHUM 300paM akIiOHEpIB Ta akIlioOHepaM y MopsaKy. BuzHaueHomy
CTaTyTOM a00 IHITUM HOPMATHBHUM aKTOM TOBApUCTBA.
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NEKUIA 8. OEPXXABHE PEIYIFOBAHHSA KOPMOPATVBHOIO CEKTOPA B YKPAIHI

8.1 [lep>kaBHUN KOPNOPATUBHUIN CEKTOP.

8.2. [lepxaBHa guBigeHaHa nonituka

8.3. OuiHka aepkaBHUX KOPNOpaTUBHUX NpaBs
Jlitepatypa:

Bapuxanno O.B., Kibenko O.P., Hasaposa I.B. KoprnopaTveHe ynpasniHHsa: HaB4YanbHui nocibHuk. Xapkis: Ecnaaa,
2003. — C. 409-430.

3akoH YkpaiHu ,[po rocnogapcbki ToBapuctea”

["locnogapcbknin Kogeke YkpaiHu

3akoH YkpaiHu ,[po npuBaTtusauito gepxxaBHoro mavHa” Big 19.02.1997p.

3akoH Ykpainu ,[po npuBaTtusauiio HeBennKMX AepxaBHUX NignpuemcTs (Many npusatuaadito)” Big 15.05.1996 p.
3akoH Ykpainu ,lpo ocobnmeocTi npuBaTusauii maviHa y arponpoMUciioBoMy KOMMnIeKci”

Ykas lNpesngeHTa Ykpainum ,npo koprnopatusadito nignpnemcts” Big 15.06. 1993 p.

8.1. [epxaBHUN KOPNOPaATUBHUIN CEKTOP

JepxaBHi KOpHOpaTUBHI MpaBa — II€ aklii, YaCTKM B CTaTyTHOMY (OHII TOCIOAapPCHKHX
TOBAPHCTB, L0 HAJICXKATh JEPHKaBi.

JepkaBHi KOPIIOPAaTHBHI NPaBa MOXKYTh BUHUKATH SIK PE3yJIbTaT:

"  3aKpilUIeHHS 32 JIEPXKAaBOIO aKIii BIAKPUTHX aKLIOHEPHUX TOBAPUCTB, CTBOPEHHX B MpoIieci

NPUBATH3ALIIT;

=  KOpropaTH3allii Jep>KaBHUX MiAIPHEMCTB;

*  mpuaOaHHs KOPIOPATUBHUX MPAB JII0YHX MiATPHEMCTB;

"  y4acTi B HOBHMX TOCIOJAPChKHX TOBAapHCTBAaxX, IO CTBOPIOIOTHCS BiINOBIIHO 10 HOpM 3Y

«IIpo rocmomapchKi TOBaprUCTBa» Ta iHIINX aKTIB 3aKOHOJABCTBA.

OcobnuBe mnpaBoBE IMOJOKEHHS 3aiiMalOTh TOBAapUCTBA, II0 MAlOTh CTAaTyC JEepKaBHUX
(HaLioHANBHUX) aKIIOHEPHUX KOMIaHii. BUHHMKalOT BOHUW SIK PE3yJdbTaT KOPHOpATH3allil JepKaBHUX
MiANPUEMCTB, TIPUBATH3AIII] IX MaliHa 13 3aKPIIICHHSM 32 JIEPKABOIO0 KOHTPOJIBHOTO MaKeTy aKIiil.

JepxaBHa akKIliOHEpHAa KOMIIaHIS — II€ BIOKPHUTE aKI[iOHEpHE TOBAPHCTBO, y SKOMY IepiKaBi
HaJIe)KUTh TIAKeT aKIlii, 110 BiAMOBITHO IO 3aKOHOJABCTBA 3a0e3Mevye MPaBOMOYHICTh 3arajbHUX 300DiB
aKI[IOHEPIB.

JepxaBHi aKIliOHEpHI KOMIIaHI1 € HeJIep)KaBHUMU Cy0’ €KTaMU TiANPUEMHUIILKOT TisITBHOCTI.

IIpouec cTBOpEHHS aKLIOHEPHUX TOBAPUCTB B XOJIi MIPHUBATH3ALIl IEPKABHOTO Ta KOMYHAJIBHOI'O
MaifHa Ta KopropaTH3allii Jep>KaBHUX MAMPHEMCTB Ma€ CyTTEBI 0coOmuBoCTi. Lli MUTaHHS PETyIIOI0ThCS
I'ociomapcekum  kojekcoM Ykpainu, 3Y “IIpo mnpuBatmzamito nepxasHoro Maita”, 3Y “IIpo
NPUBATH3aLil0 HEBEJIIMKUX JEpKaBHUX MiANPHEMCTB (Many mpuBatuzauioo)’, 3Y “IIpo ocobamuBocti
npuBaTH3alii MaiiHa B arponpoOMHCIOBOMY KoMminiekci”’, [lepkaBHOIO TporpaMor0 TpUBaTH3ALlIl,
Vkazamu [Ipezusienta Ykpainu Tomo.

IlepeTBOpeHHST JAEpKaBHUX 1 KOMYHaJbHHMX MIJNPUEMCTB Ha AaKIIOHEPHI TOBapUCTBA MOXKE
31ACHIOBATHCS:
1) y xoni mpuBaTu3allii AepKaBHOrO a00 KOMYHAILHOTO MaiHa;
2) TpH MPOBEJCHHI KOPHOpaTH3allil JepyKaBHUX i JIPHEMCTB.
[IpuBatu3amist — 11e BiqUyKEHHS MaiiHa, 110 3HAXOUThCS B JIep)KaBHIN BIACHOCTI, 1 MaiiHa, 110
Hanexuth APK, Ha KopucTh Bi3WYHNX 1 HeJlep)KaBHUX IOPUAMYHHX OCi0.
3aCHOBHMKAaMH BIJIKPUTHUX aKLIOHEPHUX TOBAapHCTB, YTBOPIOBAaHUX Yy MpOIECi NMpuBaTH3aLii
MOXYTb OyTH:
a) TiTBKK JepXkaBHHMA opraH nupuBatmsamii  (®JIMY, #oro perioHanbHI BiITiIeHHS i
NpeJICTaBHUIITBA, Opranu npusarusaiii APK);

b) opran nmpuBartu3auii i rocnogapckke TOBAPUCTBO, CTBOPEHE OpeHIapsMH (IIPpU peopraHizamil
OPEHJIHUX 1 3MIIIAHUX MiATIPUEMCTB).

Etanu nepeTBopeHHs IepyKaBHUX IMiIPHUEMCTB Y BiJIKPHUTI aKI[iOHEPHI TOBAPHCTBA!

1) y BHaHHSX Jep)KaBHHX OPraHiB NPHBAaTH3ALil Ta MICIEBIH Mpeci MyONiKyIThCS CIHCOK
00’ekTiB mpuBaru3alii Ta iHpoOpMalis, MmO XapakTepusye ¢iHAHCOBO-MaHOBUU CTaH
JepkaBHUX TianpreMcTB. OpraHam TpUBaTH3aIlil TIEpelaloThCcs MOBHOBKEHHS CTOCOBHO
YIpaBIIiHHS MiITPUEMCTBAMH.

2) Opran npuBaTH3alil MPOTATOM MICSLS ICJsA YXBaICHHS pILICHHS NP0 NPHBATH3ALII0
MIpU3HaYae KOMicCiro 3 puBaTH3allii 00’exra. KoMicis ckiagae MpoeKT IIaHy MpUBaTH3AIlil,
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y SIKOMY BKa3aHO po3Mmip crtaryTHoro (GoHmy maibytHroro AT, TepMiHH HpUBaTH3AIlil,
(hopMmu peanizariii akIii, iHII BiTOMOCTI.
3) TIIpoTsrom gecsTH JHIB IMICIs 3aTBEPKCHHS TUIAHY MPUBATU3AIl] 3aCHOBHUK (3aCHOBHUKH)
3000B’s13aHI MPUAHATH DIMIEHHS TPO MepeTBOpeHHs mimmpueMcTBa v BAT 1 3aTBepmuTh
WOro CTaTyT.
4) TIpoTsrom TphOX JHIB MiCIs 3aTBEP/DKEHHS CTAaTyTy KEPIBHUK MiANPUEMCTBA MOJIE B OPraH
JepKaBHOI peecTpaiii JOKyMEHTH, HEOOX1THi ISl peecTparlii TOBapHucCTBa.
5) TonoBa mpaBiiHHSA TOBApUCTBA y THXKHEBHI TEPMIH Bifl JHS JCp:KaBHOI peecTparllii moaae B
JKIUIIDP 3asBy i He0OXiIHI JOKYMEHTH JIJIsl pEECTPAIlil BUIYCKY aKITiil.
6) IIpoTsAroM THKHS IICJIS PEECTpAIll BUIIYCKY aKI[iii OpraH MpHBaTH3aIlii MYCHTh TPHAHITH
pIIIEHHS PO TIPOJAXK aKIliH, M0 HAJIeKaTh JAepKaBi.
Konuentiist ynpasniHHs Jep>kaBHUMH KOPIIOPaTUBHIMU NpaBaMy MOALISIE TOBAPUCTBA, Y SKUX HEOOXiAHO
3ailicHIoBaTH (QyHKIIT KOPIIOPaTUBHOTO YIPaBIiHHS Ha ABi 0a30Bi IpyIu:
1) mnepma, y sIKiif 3a IeprKaBOIO 3aKPITUTIOETHCS ACPKABHUI TTaKeT akitiii 25 a6o 50% craHoM Ha 5 pOKiB;
2) 7pyra,y SKuX JepKaBHa 4acTKa MPUBATU3YETHCS i OyJie MOCTIHHO 3MEHIITYBaTHCS.

Ha cporonimHii AeHb cucTeMa OpraHiB yIpaBIiHHSI KOPIIOPATHBHUMHU MTPaBaMU BKIIOYAE
JIEKiJTbKa PiBHIB:

= Bepxosna Paga Ykpainu — npuiimae 3ak0HH, 1[0 PETYIIOIOTH BiTHOCHHHU, ITOB’I3aHi 13

YIPaBIiHHAM 00’ €KTaMU JIeP>KaBHOI BIACHOCTI, BKITFOUAIOYH JISP)KaBHI KOPIIOPATHUBHI MpaBa.
= [Ipe3uneHt YkpaiHu — BUJa€ HOPMATHBHI aKTH 3 TUTAaHb YIPABIIHHS JAEPKaBHUMHU
KOPIOPaTHBHUMH IPABaMH.
= KabGiner MinicTpiB YkpaiHW — € BUIIMM OpPTaHOM YIpaBIiHHA 00’€KTaMH JIepKaBHOI
BJIacHOCTI. Y BHKOHAHHA 3aKOHIB YKpainu i YkaziB [Ipesunenra npuiimMae HOpMaTUBHI aKTH
3 TWTaHb YOPABIiHHA JEpKABHUMH KOPIOPAaTUBHMMHU IpaBaMH, BH3HA4Yae CBOIMHU
pillIEeHHSIMU OpraHH, YIOBHOBaXXEHI YIIPABISTA KOPIOPATUBHUMH TIPaBaMU JICPKaBH.

= @oHJ AEPKABHOIO MaliHa YKpaiHU — yIIPABJIsSIE KOPIIOPATUBHUMH [IPABAMU, 1110 BUHUKAOTh

TIpH MTPOBEJICHHI MPOIECiB MPUBATH3AIII] 1 KOPHOpaTH3alii JepKaBHUX IiAMPHUEMCTB, a TAKOX
BUKOHY€ (YHKLII 3 yIIPaBIiHHA ACP’KaBHUMU KOPIOPATUBHUMHU IIPaBaMH y
MIiCISIMPUBATU3AI HTHHUIA TIEPiO.

IToBHOBaXKEHHS 3 YNpPaBIiHHS AEP>KaBHUMH KOPIOPATMBHUMH IpaBaMH IEPENAIOThCS OpraHam
Jlep>kaBHOI BUKOHABYO! BIaaM Ha miActai pimeHHs KMYVY i reHepansHOi yromau, ykinaaenoi 3 ®JMY.
[ToBHOBaXKE€HHSI MOXKYTh TlepeaBaTHCS IICHTPATBHUM OpraHaM BHKOHABUOi BJIaJH, OpPraHaM BUKOHABYOI
Biaaau APK, miciieBum opranam BukoHaBuoi Biaau. OpraH Jiep)KaBHOI BUKOHABYOI BaJy MPHU3HAYAE 31
CBOTO INTAaTy TMPEICTaBHUKA, IO Oe3locepeHb0 BHUKOHYE (YHKLIl YYacHHKA TIOCIOAAPCHKOro
TOBApUCTBA Bifl iIMEHI JAepIKaBH.

BignoBiganbHuii MpeCcTaBHUK MPU3HAYAETHCS PIlIEHHSAM OpraHy MpHBaTh3alii abo JepikaBHOI
BUKOHABYOI BJaJW, 10 BUKOHYE (PYHKLII 3 YNpaBIiHHS JepKaBHUMH KOPIOPAaTUBHMMHU INpaBaMH Ha
mifcrasi ['enepambroi yrogum 3 ®JIMY. YMmoBu, nopsaok mpu3HaueHHS 1 QyHKIII BiIMOBiIaIbHOTO
Npe/ICTaBHUKA BU3HAUYAIOTHCS [lOJIOKEHHSM TMPO TMpEJICTABHUKA OpraHa, yYIOBHOBKEHOTO YIIPABISATH
BIJIMIOBIIHUMH JIEPKABHUMH KOPIOPATUBHUMHK NpaBaMH B OpraHax YIpPaBIiHHS TOCHOAAPCHKHX
TOBAPHCTB, 3aTBEpKeHOro noctanoBoto KMV Bix 15.05.2000 poky Ne 791.

[MpeacraBHUKOM MoOke OyTH TpPHU3HAYEHWH INTAaTHUH CHIBPOOITHUK JIaHUX OpraHiB, IO
BiJIMOBiZIae BCcTaHOBICHWM [loJiokeHHSIM BUMOraM (3aiiMaHa Iocaja — 3acTYIHHKH KEpiBHHKIB
JIepKaBHUX OPraHiB, KEPIBHUKU CTPYKTYPHHUX MigPO3ALTIIB 1 IX 3aCTYIHHKIB, TOJIOBHI CIELIaNiCTH; BUILA
OCBiTa, CTaX JepaBHOI PoOOTH — HE MEHLIE TPHOX POKiB, KBalidikamis y cdepi KOPHIOpaTHBHOTO
YIIPaBIIiHHS).

BinnopiganeHuid mpeAcTaBHUK 3abe3nedye JOTPUMaHHS iHTEpPECiB JIepKaBH LUIIXOM peattizarii
NpaB aKkIioHepa B MeXXax HAJIEKHUX JEPrKaBi akiii, a caMe:

=  Qepe yd4acTh y 3arajibHUX 300pax akiiOHEpiB;

"  TOJIOCYE Ha 3araJbHUX 300pax akKiliOHepiB;

=  BHMArae€ Ha 3araJlbHUX 300pax MOSCHEHb i BHOCUTD HPOIO3HIIii;

= BUMara€e y TMpaBlliHHS TOBAPHUCTBA HAJAHHS KOIIii pillleHb 3araibHUX 300piB a0 BUTSTIB 3

HUX;

=  BHMArae BiJl IPaBJIiHHSA TOBAPHCTBA CKIMKAHHS 1103aU4€ProBUX 3aralbHUX 300piB aKIioHEpiB

JUIs OOTOBOPEHHSI IUTaHb, SIKi HUM MPOIOHYIOTHCS, a TAKOXK BU3HAYCHHS JIESKMX MMUTaHb J10
TOPSIZIKY IEHHOTO 3arajibHUX 300piB;
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=  0COOHMCTO BXOAWTH JO CKIIATy CIIOCTEPEKHOI pajl TOBApUCTBA ab0O OUOIIOE ii, KOOPAUHYE B
Hill poOOTY 1HIIMX NPEACTABHUKIB JACP)KaBU Y MEXax HaJaHUX HOMY ITOBHOBa)KEHb;

®  yYHHAE IHII Aii B MeXax paB, HAlaHUX aKI[iOHEepaM YMHHUM 3aKOHOJAaBCTBOM Ta CTaTyToM
TOBapHCTBA.

BinnoBiganeHuii npamiBHUK y 15-1eHHUN TEpMiH 1O TPOBEICHHS 3arallbHUX 300piB aKkLiOHEPiB
ToBapucTBa moromkye 3 ®JIMY mopsaok romocyBaHHS 3 OKPEMUX NHTaHb HOPSIKY IOEHHOro. Y
I’ SITHIEHHUH TEPMIH TICIIS MPOBEACHHS 300piB MPEACTaBHUK HANa€e 0 BUKOHABYOTO oprany Ta @MY
3BIT PO y4acTh Yy BUOOPAxX aKI[iOHEPiB, KOIIii IPOTOKOIIB Ta iHIINX TOKYMEHTIB, MPUIHITHX HA 300pax.

3a migcyMKaMH POKY BiJNOBiAajdbHUN MPEICTAaBHUK HAJa€ 10 OpraHy BUKOHABYOI BIagu LIS
y3arainpHeHHs Ta nofganas g0 @MY, pa3oM 3 pigHUM 3BiTOM TIpO (HiHAHCOBO-TOCTIONAPCHKY MiSUTHHICTH
TOBapUCTBA, TOSCHIOBATBHY 3aMWCKy, y SKii BimoOpakaloTbCs HaHi MPO BUKOPHUCTAHHS TPYIOBHX
pecypciB, TpuOYTKY akIiOHEPHOTO TOBApHCTBA, PO PO3MOALT MAHOBHX NpaB y TOBAPHUCTBI, a TAKOXK
JesiKa iHIa iHpopmMaris.

IIpencraBHUK HE HECE OCOOMCTOI MAaHOBOI BiAIOBITATLHOCTI IIEpE] TOBAPHUCTBOM 3a CBOT Jii.

[HmMM BapiaHTOM YOpaBIiHHS JAEP)KAaBOIO KOPIOPAaTHBHUMH MpaBaMH, IIO Hajexarb il €
IHCTHTYT YHOBHOBa)XCHHUX 0Ci0.

Oco0u, yoOBHOBaXKEeHi Ha yIIPaBIiHHS JePKaBHIMH KOPIIOPAaTUBHUMHU TIpaBaMH — I1e HelepKaBHi
IOpUANYHI Ta Qi3ndHi 0CO0H, SKi 3MIHCHIOIOTH YIPABIIHHS aKI[iSIMHU, YaCTKAMH, TasMH, 110 HaJeKaTh
JiepkaBi, Ha MiICTaBi JOTOBOPY AOPYUCHHS, YKIaI€HOTO 3 BiINOBITHIM OPTaHOM MPHBATH3AII].

Ocobu, yHOBHOBaXXCHI YNPABIATH JEP>KaBHUMH KOPIOPAaTUBHUMH IIPaBaMH, BU3HAYAIOTHCA HA
OCHOB1 KOHKYpCY, a iX NpHU3HAYEHHS O(QOPMIIIETHCS ITOTOBOPOM IOPYUCHHS, Y SKOMY BH3HAYalOThCS
npeaMeT JOTOBOpPY, MpaBa i 000B’SI3KH CTOPiH; YMOBH AOCTPOKOBOTO MPUIMHEHHS; PO3MIp BHHATOPOIU
YIOBHOBa)XEHOT 0COOU; BIMOBIJAJIbHICTh, 3aB/IaHHS YIIOBHOBaXKEHIHM 0C001 TOIIIO.

3aBmaHHS — I€ TepeliK TOKa3HWKIB, BUKOHAHHA SKHX 3a0e3neuye e(eKTHBHYy poOOoTy
TOBApHCTBA, Y KalliTalli IKOTO € Jiep>KaBHa YacTKa.

3aBnaHHs BKJIIOYAE HU3KY BUMOT 1 MOKa3HHKIB CTOCOBHO (DiHAHCOBO-CKOHOMIYHHMX PE3YJbTaTiB,
3000B’s3aHp 3 TIOTAIICHHS 3a00proBaHOCTI, peanizamii iHBECTHIIHHOI, TEXHIYHOI 1 IIHOBOI IONITHUKH,
1HIIT BUMOTH.

8.2. [lepxaBHa AvBiAeHAHA NoniTukKa
[Mopsimok po3nofiny npuOyTKy, TEpPMiHY Ta MOPSJIKY BHUIUIATH JUBIIEH/IB HaNEXaTh 0
BUKJIIOYHOI KOMIIETEHIIIT 3arajibHuX 300piB aKilioHEPiB.

HdepxaBa, Sk 1 3BHYAaliHMH aKLiOHEpP, Ma€ MNPaBO Ha OTPUMAHHSA YaCTUHH TNPHOYTKY BiA
rOCHOJAPCHhKOI JisUTBHOCTI TOBapUCTBA 3TiAHO 10 MNOpsAKy, Bu3HadeHoro 3Y «lIpo rocmomapchki
ToBapucTBay. Jist 3axucTy BnacHUX (PiHAHCOBUX iHTEpECiB Ta KOHTPOIIO 32 BUKOPHCTAHHSM NPUOYTKY
TOBAPHCTB, Y SIKUX JepKaBa Ma€ iCTOTHY y4acTh (KOHTPOJBHHH TaKeT), JACPKaBOK BCTAHOBIIOIOTHCS
crenianbHi IpaBUjia BU3HAYEHHS Ta BUIUIATU AWBIACHAIB HA KOPIIOPATHBHI IIPaBa TAKUX TOBAPHUCTB.

16 mumas 2002 poxy ®JIMY Oyna 3aTBepmkeHa y HOBil penakuii KoHieniis KopmopaTHBHO-
JUBINCHIHOT MOMITHKK JepkaBu (Hakas Ne 1262). Konrenmiro moOymoBaHo Ha audepeHIiiioBaHOMY
MiIXOMiI O HAmpsAMKIB BUKOPHUCTaHHS NPUOYTKY 1 BHU3HAYEHHS PO3MIPY IUBIICHIIB, BUXOIIYH 3
(iHAHCOBHX MOJJIMBOCTEH Ta IHBECTHUI[IHHUX IMOTped MIiANMPHUEMCTB 1 HEOOXIAHOCTI TOIOBHEHHS
JnoxoaHol yactuHu JlepskaBHOTO OIOKETY Y KpaiHu.

3aBIaHHAMU JIEPKABHOT'O PETYIIOBAHHS Y Wil Taiy3i €:
"  [JBMIICHHS TPOrHO30BAHOCTI HEMOAATKOBUX (IMBIACHIHMX) 10X0iB JlepKOI0IKETY;
=  KOHTPOJb 32 BUKOPHCTAHHAM KOINTIB aKI[IOHEPHUX TOBApHUCTB, SIKi Oe3MocepeHbO BILIMBAIOTH HA
301IBLIEHHS BUITYCKY IPOIYKIIi Ta PO3BUTOK BUPOOHHUIITBA;
[Monoxxenns KoHreniii po3moBCIOKYIOTHCS Ha TaKi aKI[IOHEPHI TOBAPUCTRA:
1. mo mnpoHuuM cramilo KopropaTH3alii, aje M0 SKUX e He NPHHHATE PIlIeHHS Mo
MPUBATH3ALIIO;
2. 10 3HAaXOAATHCS Yy CTaiil MpUBaTH3alii Ta e JepaBa Ma€e BUPIILAIBHUH BIUIMB HA PillICHHS,
SIK1 BIZTHOCSITHCSI 10 KOMIICTEHIIIT BUIIIOI'O OPraHy aKiliOHEPHOTO TOBApUCTRA,;
3. Mo BXOIATH A0 CKJIAAy XOJJUHIOBHUX KOMIIAHIM, AEP)KaBHUX aKIIOHEPHUX KOMIIaHiMH,
Jiep>KaBHUX XOJIAIHTOBUX KOMIIaHiH, JTiI3MHIOBUX KOMIIaHil 3a yMOBH:
=  HaJeXXHa XOJJIIHTOBIH a0 iHIIIH 3 mepepaxoBaHUX KOMITaHIl 4acTKa y cTaTyTHOMY (oHII 103BOJIsIE
3MIMCHIOBATH BHPIMIAIBHUNA BIUIMB HA PIMICHHS, SIKI BIIHOCSATHCSA O KOMIICTEHIII BHIIOTO OpraHy
aKLiOHEPHOTO TOBAPUCTBA;
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"  YacTKa, 10 HaIeXKUTh JAepkapi y ctarytHoMy Gouai XK, JTAK, AXK, ni3HHroBoi KOMIaHii 103BOJIsIE
BUILIOT'O OpPraHy.

OJ[MY Moxe NpUHHATH pIMIEHHS PO 3MEHIIeHHS HOPMATWBIB BifpaxyBaHHS 10 (oHmy
JUBIICH/IIB 3 METOIO CTUMYJIIOBaHHS! €KOHOMIYHOTO PO3BUTKY aKI[iOHEPHUX TOBAPUCTB y pasi:

1. 3amywenns mignpuemctBamu 100% amopTH3aliiHHUX BiIpaxyBaHb sSK JHKepela BiITBOPEHHS

OCHOBHHMX BHPOOHMUYNX (POHIIIB, MOACPHI3AIlT MOPATLHO 3aCTapiJioro 00JIaTHAHHS,
2. 3acTOCYBaHHS MPUCKOPEHOI aMOPTH3aIlil OCHOBHHX 3aCc00iB;
3. pauioHaTFHOTO BUKOPHCTAHHS iHBECTHUIIiM, 3MEHIIEHHS BapTOCTi i CKOPOYEHHS TEPMiHiB
KaImlTaTbHOTO OYAiBHHUIITBA, CBOEYACHOTO BBEICHHS B JIiF0 BHPOOHMYNX MTOTY>KHOCTEH.
®J[MY, 3anexxHO BiJ CTaHy BHKOHAHHS 3aB/IaHb, BCTAHOBIEHHUX 3aKOHOM IPO AEP>KOIOKET
VYkpainu Ha MOTOYHU piK Ta (PiIHAHCOBUX MOXKIUBOCTEH MiANPHEMCTB, MOXKE 3/1IHCHIOBATH KOPUTYBaHHS
YacTKU NMPUOYTKY, IO CIIPSIMOBYETHCSI HA BUILIATY TUBIACHAIB Yy BiAMOBiAHOMY polli, aje He Oinbiie 10%
BiJl BU3HAYEHOI CyMHU.

JuBineHnu, oTpuMaHi Jep)KaBoOr0, MOXKYTh BUKOPHUCTOBYBATHCS Ui (hiHAHCYBaHHS HACTYITHUX
HaNpPSIMKiB:

=  BUTpAT, [TOB’s[3aHUX 3 BUKYIIOM aKIlii BTOPUHHOI €MicCii TOBapuCTB;

= (hiHaHCYBaHHS BUTPAT, OB’ S[3aHUX 3 YNPABIiHHIM AECP’KaBHUMU KOPIIOPATUBHUMH IIPABAMHU.

JetanbHO MOPSAOK OOYUCICHHS Ta CIUIATH AMBIJCHIIB BH3HAYA€THCSI |HCTPYKTHBHUM IJUCTOM
OJMY Ne 10-17-10123 Bim 09.08.2002 poky «lllomo HapaxysanHs aumBimeHAiB BAT, B craryTHHX
(hoHIAX AKHX € JepKABHUM MAKeT aKIii.

PimenHs npo BUILIATY IUBIACHAIB MOXKY MPUIMATHCS JIMIIE Y BUMIAAKAX, SIKIIO BHIIUM OPraHOM
aKI[IOHEPHOTO TOBAapHCTBA 3aTBEPKEHI PiYHI Pe3yNbTaTH IisSUILHOCTI TOBapUCTBa. [IMBiIEHAN MOXKYThH
BUIUTAYYBATHCS JIAIIE 3 MPHOYTKY, OTPUMAHOTO 3a PE3yJibTaTaMH MisTIBHOCTI 3BITHOTO POKY, & TaKOX
HEPO3MOAICHOTO TMPHOYTKY MHUHYJIMX pOKIB. y pa3i BHU3HAUEHHS MacH 4YHCTOTO MPUOYTKY, IO
CIPSIMOBYIOTHCSI Ha BHUIUIATY JMBIJICHIIB, HE BPaxOBYIOThCS HaJ3BUYAlHI JOXOJIU B YACTHHI KOIITIB,
OTPUMAaHMX TOBAPHCTBAMHU BHACIIJIOK CITHCAHOI MTOIaTKOBOI 3a00pTOBaHOCTI.

3a pesymbTaTaMu pPO3MISILy BCiX YMHHUKIB, IO BIUIMBAlOTH HA po3Mip AuBimeHAiB OMY
(perioHasnbHi BiIIIJICHHS ) TOTYIOTh PillleHHsI PO HApaXyBaHHS
MUBINEHIIB, SKUH mianucyetbcs kepiBHuKoM @DJ[MY abo ioro perioHampbHOTO BimmineHHs. Jlane
pIIIEHHS € YaCTHHOIO 3aBJAHHs YIIOBHOBA)XXEHOI OCOOM 3 YNpaBIIiHHS JIEPKaBHUMH KOPHOPATUBHUMHU
npaBamH, sika Oepe ydacTb y 3araibHuX 300pax akiioHepiB BAT. VY pasi npuiHSATTS BHIIMM OPraHOM
aKI[IOHEPHOTO TOBAPUCTBA PIICHHS PO BUILIATY JWBIJCH/IB MalOTh OyTH YiTKO BCTAHOBIICHI:
= po3Mip TUBIACHIIB, IO MPHUIIAJIAE HA AePKABHHIA MTAKET aKIliil Ta HA OJHY aKIliIo;
®  Jara I0YaTKy Ta 3aKiHYCHHS BUIUIATH AWBIJCHIIB;
= cnoci0 BUIIATH JUBIICHIIB;

"  [OpPSIIOK BUIUIATH TUBiEHIIB.
3 METOoI0 BHM3HAYCHHS MEPETiKy iHBECTOpiB, SKi MaiOTh NpPaBO HAa OTPUMAaHHSA AWBIJCHIIB,
aKI[iOHEpHE TOBAPUCTBO HA IMOYATOK TEPMiHY BHILIATH Ma€ 3a0€3MeUNTH CKITaJaHHs:
= y pa3i JoOKyMeHTapHOI (hOpMHU BUITYCKY IMEHHHUX aKIlili — PEECTpy BJIACHHUKIB IMEHHHUX aKIIii,
CKJIaJICHOTO PEECTPOYTPUMYBAUEM Ha ATy MOYATKy BUIUIATH JUBiIEHIB;

=  Qe3I0KyMEHTapHOI (OPMH BHITYCKY aKI[iii — 3BEIEHOr0 OO0JIIKOBOTO PEECTPY PaxyHKIB
BJIACHUKIB IIHHUX TAanepiB, CKJIAJCHOrO JICTIO3UTApieEM Ha JaTy I[IOYaTKy BHIUIATH
JIUBI1AEH/IIB.

Bumnata HapaxoBaHMX IUBIICHIIB € OOOB’sI3kOM BHUKOHaBuoro oprany AT mepen toro
aKIlioHepaMHu.

AT, siKe BUIUIaYy€e AMBIACHIN CBOIM akiioHepaM (pe3uIeHTaM) HapaXxOBYE Ta YTPUMYE I1OAAaTOK
Ha AMBigeHIU B po3Mipi 30% HapaxoBaHOi CyMH BUIUIAT 32 PaXyHOK TaKMX BUIUIAT HE3aJIEKHO BiJl TOTO,
YU € EMITCHT IUIATHUKOM IOJAaTKy Ha NMPpHOYTOK. 3a3HaueHUI MOJaTOK BHOCHUTHCS 10 OMOJKETY 710/a00
OJTHOYACHO i3 BUILIATOIO JINBIICH/IIB.

70% HapaxoBaHOI CyMH JHBIIEH/IB CIIAYYEThCS BIACHUKY akuiil. JuBimeHou, HapaxoBaHi Ha
akIii, Mo HaJIEeXaTh JiepKaBl B CTaTyTHUX (OHIAX aKI[IOHEPHHX TOBAPUCTB, CTBOPEHUX B TPOIIECI
NpYBaTH3allii Ta KOPHIOpaTH3allii, IepepaxoByIOThCS Ha paxyHKH Jlepikka3zHadyercTBa YKpaiHH 3a MiclieM
3HAaXOKCHHS EMITEHTA.

8.3. OuiHka gepxaBHUX KOprnopaTuBHUX NpaB
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Mertoauka OImMiHKY AepKaBHUX KOPIIOPATHBHUX IpaB OyJia 3aTBepakeHa moctanoBoto KMV Big 2
cepras 1999 poky Ne 1406. 3rigHo 3 1iero MeToAUKOI0 TPOBOUTHCS OIliHKA BAPTOCTI JEPKABHIX
KOPIIOPAaTHBHHX IIPaB Ta aKTHBIB TOCIIOJAPCHKUX TOBAPHCTB.

OO0’ekTaMH OITIHKK € Jep)KaBHI KOPIOpaTHUBHI TpaBa, BIACHWHA KaIliTal TOCIOAapCHKOTO
TOBAapHCTBA, LITICHI MaWHOBI KOMIUIEKCH, IO BXOAATH JO CKIaay TOCHOAapPCHKOrO TOBApHUCTBA,
1HAMBITyanbHO BU3HAYEHI aKTUBU TAaKOTO TOBAPHCTBA.

MeTtouka MpOMoOHy€e METOINYHI 3acaid PO3PaxXyHKy PI3HUX BHJIB BapTOCTi 00’ €KTIB, IO MAIOTh
OyTH OIliHeHi:

1. OGamaHcoBa BapTiCTh BJIACHOTO KalliTally — BapTiCTh aKTUBIB TOCIOAApPCHKOTO TOBApHUCTBA,

BimoOpakeHa B HoT0 OyXTanTepchkoMy OallaHCi, 3a BUpaxyBaHHSIM 3000B’13aHb;
2. BapTicTh Oi3HECY — BapTICTh Ji0YOTO MmignpueMcTBa abo Bapticth 100% iHTepecy B Oi3Heci
(mioBOMY MiAMPHEMCTBI);

3. BiJIHOBHA BapTIiCTh — BAPTICTh BiATBOPEHHS 00’€KTa y PHUHKOBUX YMOBaxX Ha JaTy OLIHKH,
KU 32 CBOIMH O3HAKaMH MOXX€ OYyTH aleKBaTHOIO (YHKIIIOHAIBHOIO 3aMiHOIO 00’€KTa
OIIHKM (0e3 ypaxXyBaHHS 3HOCY);
nilicHa BapTiCTh — BiITHOBHA BapTiCTh 3a YpaxyBaHHSM yCiX BUIIB 3HOCY;

IHBECTHIIIIfHA BapTICTh — BapTICTh aKTHUBIB, M0 PO3TIAAAIOTHCS SK BHECOK Yy peai3alliio

MIEBHOTO 1HBECTHIIIHHOTO MPOEKTY (BU3HAYAETHCS BUXOMUH 3 Oi3HEC IUIaHy IBOTO MPOEKTY);

BapTICTh 00’€KTa, sIKa BPaxOBY€ 1HAWBIAyallbHI BAMOTH 1HBECTOPA A0 1HBECTHIIIN;

6. xHWKKOBa (OyXTanTepchbka) BapTICTh KOPIIOPATUBHUX IPaB - YacTKa BapTOCTI BIIACHOTO
KaITany, MPOTOpIifHa YacTI{i KOPIMOPATUBHUX MPaB y CTATYTHOMY (POHII TOCTIOAAPCHKOTO
TOBapHCTBA;

7. JKBiJaiiifHa BapTicTh — BapTiCTh, 3a SKOK O0’€KT OIIHKK MOXXE OYyTH MpOJaHHii Ha
BIIKPUTOMY KOHKYPEHTHOMY PHWHKY 3a YMOBH, IIO TePMiH HOro peaizamii OyB KOPOTIIUM,
HDK pO3YMHO JIOBTHI JJISl JAaHOTO THITy 00’ €KTiB Ha JaHOMY PHHKY, a TaKOX BapTiCTh, 3a
SKOIO CyMa aKTHBIB, IO € 00’ €KTOM OI[IHKH, MOTJIH OyTH peaii3oBaHi Ha BiAKPUTOMY PHHKY
y 0OMeKeHuil TepMiH.

8. yrTwmizamiiiHa BapTicTh — BapTiCTh MaTepialbHUX AaKTHBIB, SKi I UISTAIOTh yTHII3allii,
JOCSTIIY TPAHUYHOTO CTaHy BHACIIZIOK MIOBHOTO 3HOCY ab0 HaJI3BUYalHOI MOJii Ta BTPaTHIN
CBOIO TIEPBICHY KOPHCHICTh, 800 HE MarOTh pUHKY 30yTY Ha ATy OILiHKH;

9. puWHKOBa BapTICTh — HAWHOUTBII BipOTiNHA IiHA, 332 Ky OO €KT MOXKe OyTH MpOJaHWI Ha
BiIJIKPUTOMY KOHKYPEHTHOMY PUHKY.

Metoankoro nepeadadeHo 1Ba MOPSIKH MPOBEJACHHS OIIHKH:

"  eKCIEPTHHH MOPSJIOK OIHKU Jep>KaBHUX KOPIIOPATUBHHX TPaB i3 3aJy4CHHSIM HE3aIeKHUX
€KCIIePTiB — FOPUIUIHUX OCi0, SKi MAIOTh MPaBO 3AIHCHEHHS MOAI0HOT OIliHKY;

®  HEEeKCIEePTHUH MOPSIOK OILIHKKA — MPOBEACHHS OIIHKK JepKaBHUX KOPIIOPAaTHBHUX TpaB
Oe3nocepenHbo crieriamicramu OAMY.

SR o
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NEKUIA 9. PONb AENO3UTAPHOI CUCTEMW HA PUHKY LIIHHWX MAMEPIB
9.1. lNpaBoBun ctatyc [lep>xaBHOI KOMICii 3 LiHHUX nanepiB Ta (OOHA0BOIO PUHKY

9.3. Buawn akuin Ta npoueaypa ix emicil

9.4. PeecTpauist npaB Br1aCHOCTI Ha LiHHI nanepu

Jlitepatypa

3akoH Ykpainu ,lpo uiHHIi nanepu Ta doHgosy Bipxy”

3akoH Ykpainu ,[lpo HauioHanbHy Oeno3vTapHy cucTeMy Ta 0cobnvMBOCTI eneKTpoHHOro obiry uiHHMX nanepis B
Ykpaini”

3akoH Ykpainu ,[1po gepxaBHe perynioBaHHSA PUHKY LiHHUX nanepis B YkpaiHi”

3akoH YkpaiHu ,[po rocnogapcbki ToBapuctea”

ocnopapcbkuii koaeke Ykpaiin

Baagunxanno [0.B., KibeHko O.P., Hazaposa I'.B. KopnopaTneHe ynpaeniHHs: HaByanbHMin nocibHmk. Xapkie: Ecnaga,
2003. - C. 112-176.

9.1 MNpaBoBuKn ctatyc [lep)kaBHOI KOMiICii 3 LLiHHMX nanepiB Ta HOHO0BOIo PUHKY

HepxaBHa Kowmicis 3 I[IHHMX TamnepiB 1 (OHIOBOTO PHHKY € JCPKaBHUM OpPTaHOM,
mignopsakoBanuM llpesugenty i mia3BitHuM BP VYkpainu. Jlo cucreMn mbpOro OpraHy BXOISTh
Oesmocepennbo JlepikaBHa KoMicisi B ckimani [omoBu 1 miectTw wieHiB, 11 HEeHTpalbHWHA amapatr i
TEepUTOpialibHI OpraHHu.

l'omoa JAKILIIDP Tta ii uneHnn mpu3HAYAIOTHCS Ta 3BUIBHAIOTBCA 3 mocamu llpesnmeHTom
VYkpainu 3a IOro/KeHHsIM 3 apiaMeHToM. TepMiH 1X moBHOBaxkeHb — 7 pokiB. OfHa i Ta cama ocoba He
Moxke OyTH wieHoM KoMmicii Oinblie JBOX TEPMiHIB MipsiA.

IIpaBoBuii craryc JKIIIDP BusHauaerbes ct.cT. 5-10 3Y “IIpo mepxkaBHE peryatOBaHHS PUHKY
ninHUX nanepiB B Ykpaini”, [Tonoxennsm npo AKUIIDP, 3atBepmxernm Ykazom [Ipesunenta Bix 25.09
2002 poxy Ne 861/2002.

He pimme omnaOTro pasy Ha micsis ['omoBa Komicii mpoBoauTh 3acimaHHs, Ha SKOMY ITOBHHHI OyTH
MIPUCYTHI He MEHIIe I ATH 0cid — wieHiB kowmicii. Pimenns Komicii BBakaeThCsl MPUAHATUM, SKIIO 32
HBOT'O TIOIaHO HE MEHIIIE I1°SITH TOJIOCIB.

JKUIIDP 3BepraeTbest 10 cyay Ta apOITPakHOTO CYAY 3 MO30BaMH y 3B’S3KY 3 MOPYHICHHSMH
3aKOHO/ABCTBA PO I[iHHI MMaNepH.

Cdeporo xkontpomto JKLIIDP e:

1) PerymoBanHs BiHOCHH 110710 Buycky LIIT B 00ir Ha TepuTopii KpaiHu;
2) PerymroBanust o6iry IIT;

3) PerymroBaHHS TisUTBHOCTI MPOQECitHNX YIaCHUKIB (POHIOBOTO PUHKY;
4) PerymtoBanHs JisutbHOCTI HallioHaNbHOT IETI03UTAPHOT CUCTEMH;

5) PeryntoBaHHS pUHKY (hiHAHCOBHX MOCIIYT;

6) IloBHOBa)KEHHS BiTHOCHO IHCTHUTYTIB CIIJIBHOTO iHBECTYBaHHS;

7) PerynroBanus oOuiky oneparii 3 IIT;

8) PerymroBaHHS BEKCEIHHOTO 00IrYy;

9) PerysroBaHHs pO3KPUTTs iH(OpMAILil ydacHUKaMHu (HOHIOBOTO PHHKY;
10) BoockonaneHHs (HyHKIIOHYBaHHs ()OHIOBOTO PUHKY B YKpaiHi;

11) Vyacth y po3poOili HaliOHAIFHOT €EKOHOMIYHOI O THKH;

12) Inpopmariiini pyHkil.

9.2 Cmpykmypa HauioHanbHOI Oerno3umapHoi cucmemu YkpailHu ma yHKUi IT

y4acHUKi8e

Y 80-90-x pokax XX cropiuusi OUTBLIICTh IHO3EMHHX KpaiH novyanu (popMyBaHHS HaI[iOHATEHUX
Jeno3uTapHux cucteM. OCHOBHUMH 3aX0/IaMH Y IIbOMY HAIPSMKY OYJTH:
1) Jemarepianizamis LI nuisixom nepeBeeHHs X y €IEKTPOHHY (HOpMY;
2) Astomarm3artis Tpancakiii (pyxy LIIT ta rpoieit) y eanHOMy pexumi (GYHKIIIOHYBaHHS
JIETTO3UTAPHOI Ta TUIATIKHOT CUCTEM;
3) CrBopeHHs Oip’KOBUX Ta OPraHi3oBaHUX I103a0ip)KOBHX EJIEKTPOHHHX CHUCTEM KOTHUPYBaHb
LIT;

4) BrpoBapKeHHS B3a€EMO3alIiKy BUMOT (KJIIPUHTY) 3 Oy 1b-SKOT TPaHCAKII1.
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VY 1991-1993 poxkax 3rigHO A0 MDKYPSAIOBOI yroau Mix YKpaiHoro Ta @paniieio B Ykpaidi OyB
PpO3moYaTHii IPOEKT CTBOPEHHS LIEHTPAJILHOTO eno3uTapito Ha 6a31 Y OB, skuit He OyB pearnizoBaHuil.
pwitaarum 27 rpyaas 1997 poxy 3V «lIpo HamioHaneHy neno3utapHy CHCTEMY Ta OCOOIHUBOCTI
eJIEKTPOHHOTO O0ITy I[IHHMX TamnepiB B YKpaiHi» BpaxoBaHI yci Cy4acHI TEHIEHIi Ta BUMOTH IIOJO
opranizanii 1eno3uTapHoi, 00JIKOBOT Ta po3paxyHKOBO-KIIPUHTOBOI MiJICKCTEM 1HOPACTPYKTYPU PUHKY.
Hanpuxinmi 1997 poky nporpamoro TACIC Oyno HamaHo 1,5 MiIH €Ki Ha peani3amilo HOBOTO
npoekTy «CIpHusHHS PO3BHUTKY 30epiradiB IiIHHUX MarepiBy.
HJIC Vkpainu cTBOpeHa I IIEHTPATI30BaHOTO Ta €PEeKTUBHOTO OOCITYTOBYBaHHS Pi3HOTO POAY
omepauiid 3 UIHHUMH TNanepamMu Ha TepuTopii Ykpainu. IcHyBanHs cuctemu 3abesmeuye OesmedHe i
IIBUJIKE BUMHEHHS yTOJ 13 IIHHUMH TanepaMy i MpoBeIeHHs pO3paxyHKIB 10 HHUX, HajiiiHe 30epiranHsa
I, Bomoxinus moBHOO iH(OpMarieto mpo crad puaKy L1 i 3nilicHeH] Ha HBOMY YTOZIH.
Jlenosumapua Oisinbricme TONATAE y HaJaHHI TOCHyT 31 30epiranus L1 HezanexxHo Bix popmu ix
BUIYCKY, BIIKpUTTIO Ta BEIEHHIO PaxyHKiB Yy LIHHUX Mamnepax, oOCIyroBYBaHHIO OMepaliii Ha LUX
paxyHKax (BKJIIOUAIOYHM KJIIPUHT Ta po3paxyHKH 3a yrogamu mono L[IT), oOcmyroByBaHHIO omepartiit
eMITEHTA MI0JI0 BUIYIIICHUX HUM I[IHHUX TaIepiB.
HamionansHa geno3utapHa cucTeMa CKIAAaeThes 3 IBOX PiBHIB:
»  HmxHil piBeHb — 11e 30epiradi, axi BeayTh paxyHku BiaacHukiB L1, i peectparopu Bi1acHUKIB
IMEHHUX I[IHHUX Tarepis;

» Bepxniii piBens — ne HamioHanpHui aemosutapiii YkpaiHu 1 Jemosurapii, 1o BemyTh
paxyHKu Ui 30epiradiB i 3MIACHIOIOTH KIIPHHT 1 PO3paxyHKH 3a YrOAaMH OO0 IIHHHUX
Tarnepis.

enosurapii, 30epiraui, peectparopu BiacHukiB imeHHuX L1 € npsamumu yuacnuxamu H/C.
Opranizaropu toprisii LII1, 6aHku, TOPTiBII IHHAMU MariepaMu, EMITCHTH BITHOCATHCS 10
0NnoCepeOKo8aHux YuacHuKies.

Emimenm — e oco0a, 1110 BiJ] CBOT0 iMEHI BUIYCKA€ IiHHI Manepu i 3000B’sI3y€ThCS BUKOHYBATH
000B’sI3KH, 1110 BUIUIUBAIOTH 3 YMOB 1X BHITYCKY.

Topeisyi yinnumu nanepamy — rOCIOAAPCHKI TOBAPUCTBA, IO 3AIHCHIOIOTH HA MOCEPEAHULBKIH
OCHOBI BUTTycK i po3mimeHHs L1, komiciiiHy i KoMepHiifHy MisIBHICTP i3 HUIMU:

* Bunyck IiHHMX TanepiB — BUKOHAHHS Ha JOPYYCHHs, Bl iIMEHI eMiTeHTa OOOB’SI3KiB 3

opranizamii nmepemmuiaty Ha L1 abo ix peamizarii iHmmM criocobom.

» KowmiciifHa AiSUTBHICTH 13 IIHHUMH marepamMu (OpOKepCchKa) — KYMIBISA-IPOAAX I[IHHUX

narmepiB BiJl CBOTO IMEHi, ajie 3a JIOPYYECHHSIM 1 38 paxyHOK iHIIIOT 0coOH.

» KowmiciitHa nisuipHicTh 3 LI (mmmepcbka) — KymiBisl —MIPOAaX IIHHUX MAarepiB BiJl CBOTO

iMeHi 1 3a CBiif paXyHOK 3 METOI0 HACTYITHOTO MEPETIPOIAXKY.

Peecmpamopu — vopuauyasi ocoOu, 10 BeyTh PEECTPU BIACHUKIB IMEHHUX IIHHUX TarepiB y
JOKyMeHTapHii Gopmi.

Henosumapii — ropuaudHi ocoOW, IO HANAIOTh IMMOCIYTH MO 30epiraHHIO I[IHHWX TIarepis,
BIIKPUTTIO 1 BEJIEHHIO paXyHKIB Y I[IHHHX Tanepax; a TAaK0XK MOXYTb 3/[IHCHIOBATH KIIIPUHT 1 pO3paxyHKH
3a yroJiaMu 11010 IIIHHUX TMarepiB.

Opeanizamopu mopeieni yinnumu nanepamu — GOHI0BI Oipki a00 1M03adip>KOBI TOPrOBI CUCTEMH,
110 HaJal0Th HOCIIYTH, Ki Oe3M0CcCepeIHbO CIPHUSIOTh YKIIaIEHHIO IMBIIbHO-IPABOBUX YTOJ IIO/I0 LIHHUX
Manepis.

HIY crBopenuit y dopmi BAT, po3paxyHKOBUM (KIipHHTOBUM) OaHKOM JUISl HAI[IOHALHOTO
nenosutapiro € Harionanpauii OaHK.

3acaoBaukoM HJIY € nepxkaBa B oco6i JKUII®P ta HBY. Akmionepamu HamioHamsHOTO
nenozutapito € YOb, TIOTC, AIINb «ABans Paiidpdaiizen», BAT «MDC», Ykpaincbka acorriais
iHBecTuuiitHoro 6i3Hecy, Ilpodeciiina acowialist peecTpaTopiB Ta AETO3UTAPIiB, 1HII IOPUAUIHI 0COOH.

Axuionepamu HJY MoxyTh OyTH BHKIIIOYHO JAepKaBa Ta IOPHAUYHI OCOOM, IO € YYaCHHUKaMU
HartioHansHOTro J€MO3UTapHOT CHCTEMHU Y KpaiHu.

YacTka OJJHOTO aKIlioHepa, KpiM JiepkaBu, y crarytHoMmy donni HJY He Moxe mepeBuiyBatu
10%. 3acnoBuku Ta akuionepu HJIY He MaroThb ra MeTi OTpuMaHHS NpHOYTKY BiX AisUTBHOCTI
HartioHansHOT0 [€M03UTapito.

Hdo 2010 poxy HJIY BukoHyBaTMMe TIEpEeBaXHO (QYHKII JEpPKABHOTO pPETYIIOBAHHS
JETI0O3UTapHOI CUCTEMH YKpaiHH, a 6e31mocepeJHbO AeNOo3UTapHa TisUIbHICTh MA€ 31HCHIOBATUCS 1HIIUMHU
JETIO3UTAPISIMH.

CroronHi (yHKIiOHYe exuHuil nemosuTapiii «Mixperionansuuii QoHTOBHI coo3». oro
3acHoBHuKamu € HBY, Oman6ank, I11b, IIpuBar6oank, ITYMB Ta iH1i ¢hiHaHCOBO-KpEANUTHI yCTaHOBH.
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[IOTC € «enextponHoro Oipxkero» IIII VYkpaiam, sxa migTpumye poOOTy HaIiOHAIBHOI
eJeKTpoHHO1 cucteMu Toprismi LI1.

9.3 Buau akuin Ta npouenypa ix emicit

Bumyck (emicis) akmiii — 1€ BCTaHOBIIEHA 3aKOHOJABCTBOM CYKYIHICTH Mifi €MITEHTa,
CIIPSIMOBAaHUX Ha PO3MIIIEHHS HOBHX aKIIiil (TakuX, SKi e He 00epTancsa Ha pUHKY) CEpell iHBECTOPIB.

Emicis akiiii Moxe 31iHCHIOBATUCS Y 3B’ SI3KY 13:

=  @DopMyBaHHSAM CTATYTHOTO (POHIY EMIiTCHTA,

=  3MiHOIO pO3MIpy CTaTyTHOTO (POHY;

» [IpoBeneHHsM AeHOMiHAII] akiliii 0€3 3MiHH PO3MIpYy CTAaTYyTHOTO (HOHLY;

= [ugekcalliero OCHOBHUX 3aC00IB eMITEHTA;

=  Peopranizami€ro eMiTeHTA.

Ilpoyedypa sunycky akyii cknaoacmscs 3 emanis:

1) TpUHHATTS PILICHHS PO eMiCit0 Ta 0(OPMIICHHS IPOTOKOIY;

2) peectpartis indopmarii mpo Bumyck akitiii y JIKLTI®P (s BAT);

3) omyGumikyBanHs iHpOpMaIlii po BUmyck akmii (st BAT);

4) mpoBeneHHs Biakputol mianucku Ha akuii (BAT);

5) mpoBeleHHS ycTaHOBUMX 300piB ab0 3arajJbHUX 300piB YYaCHHKIB, Ha SIKMX 3aTBEPIUKYHOTHCS
pe3yIbTaTH BiIKPUTOI TiAMUCKH;

6) peecrparist B JIKI[IIOP Bumycky akiii;

7) BUTOTOBJICHHsS OJAaHKIB cepTU(]IKATIB aKiiii Hpu JAOKYMEHTapHid (opmi BHITyCKy, pPO3MillICHHS
rio6ansHOTO cepTrdikara aKkiiii B 00paHOMY IeMo3UTapii — mpu 0e3q0KyMeHTapHi;

8) Bumaya akiliii aKIioHepam Iicyst iX MOBHOT OTUIATH.

Tepmin «eMicist akmiii» y By3bKOMY 3Ha4CHHI BUKOPHCTOBYETHCS ISl BU3HAUEHHSI CYKYITHOCTI
Niii eMITEHTa 010 3A1MCHEHHS MIAMNCKY Ha aKIil.

Bumyck akmiit Moxe Oyt mepmmM (ITPOBOAUTHCSA O MOMEHTY aepxkaBHOi peectpamii AT) i
HACTYITHUM 200 HOBHUM (3]IIHCHIOETHCSI TOBAPUCTBOM ITICIISI HOTO JIEPIKPEECTpallii).

AKIiT HACTYITHUX €MiCili MOKYTh BUITYCKATHCS:

= [licns aHyFOBaHHS aKIIii MMOTIEPEIHIX eMiCii;

= Jlopsix 3 akIisiMU TIOTIEPETHIX eMiCiH, o 00epTaloThCs.

PitreHHs mpo BUITYyCK aKiliii MPUHMAEThCSl 3aCHOBHUKAMH aKI[IOHEPHOTO TOBAPHCTBA 200
3arabHAMHU 300paMu aKIiOHEPiB, a Y BUNIAJIKY 301bIIeHHs cTaTyTHOTO (DOoHMY He Oinbiie Hix Ha 1/3
TaKe pilIeHHs MOKe MPUUMATHCh IPaBIiHHAM aKLIOHEPHOTO TOBAPHUCTBA, SIKLIO LI Iepe10adyeHo
cTaTyToM. PilieHHst 0pOpPMITFOETHCS TPOTOKOJIOM.

Bignogigno 1o ct. 22 3V «lIpo wini manepu i GoHIOBY OipKy» EMITEHT Ma€ MPaBO Ha BUITYCK
aKIiii 3 MOMeHTY peectpaiiii poro pumycky B JAKIIIDP. fxmio mogani muis peectpartii akiii
PO3MIIIYIOThCS IUISIXOM BiJIKPUTOI MIAMKUCKH, TO EMITEHT 30008’ s13aHuil Takox noaatu JKUTIDP s
peectpaitii iHpOpMaIito PO BUIMYCK KX MIHHUX nanepiB. 3AT peecTpyroTh TUIbKU BUITYCK aKIIii.

Indopmartis mpo BuIryck axiiiit peectpyerhes Timbku BAT 3a BUHATKOM BUITYCKY aKITii:

1)  ToBapucTBaMHM, CTBOPIOBAHHMH B IPOIIECI KOPITOPATH3ALlii 1 MPUBATH3ALIIT;

2)  y3B’s3Ky 31 30UIBIICHHSIM CTaTyTHOTO (POHIY, ITOB’S3aHOTO 3 iHAEKcalli€ero akiiii BAT;

3) MpY 3MiHI HOMIHAJBHOI BapTOCTI Ta KUILKOCTI aki(ii 0e3 3MiHU PO3MIpy CTaTyTHOTO

onzy;

4) Y BHIIQJIKy peopraHizaiiii ToBapHcCTB.

Inpopmayis npo sunyck axyiti — ye OOKYMeHm, y AKOMY 6KA3YIOMbCsL Mi 8i00MOCmi, wo 6yoyms
nYORIKY8AMUCs 3ACHOSHUKAMU NPU 020JI0UleHHT 8IOKPUMOT NIONUCKU HA AKYil.

Peectpanis indopmanii npo Bumyck akiii 3aiiicHoeTses JKIIIDP abo ii TepuropianbHIME
opranamu nipotsiroM 30 JHIB 3 MOMEHTY MOJIAaHHS 3asBU Ta HEOOX1THUX JIOKYMEHTIB.

Peectpanis iHpopmarii mpo BUITycK akiiil € miACTaBoOIO A7l OPOPMIICHHS! THMYaCOBOTO
riobanbHorO ceptudikara. Bunmyck akuiil miansrae 060’ a3koBiii peectpauii B JJKLIIDP ado ii
TEPUTOPIaIbHUX OpraHax. AKIIii MOXYTh BUITycKaTucs TUTbKH AT, Bike 3apeecTpOBaHUMU sIK Cy0’€KTH
M IPUEMHHIIBKOT TiSUTBHOCTI.

Peecmpayis sunycky axyiii i ingpopmayis npo ix emicito y eunaoxy po3amiujeHus: ycb020 UNYCKY
3a KOpOoHOM TIPOBAJMTHLCS 3 ypaxyBaHHIM ocoOIHMBOCTeH, nependadeHnx [10oNOXKEHHSM PO MOPSIOK
BWJIa4i JI03BOJY Ha 00Ir akiiit abo obuxirarii miAnNprueEMCTB YKPaiHCHKUX EMITCHTIB 32 MeXaMH Y KpaiHu,
3arBepmxeHuM pimerasM JIKIIIDOP Bix 17.10.1997 poky Ne36.
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Axyin — ye yinnuli nanip 6e3 YCMaHoBIeH020 CMPOKY 00i2y, W0 3acei0uye 4acmKogy y4acmp y
cmamymuomy @onoi AT, niomeepodicye 4ieHcmeo 6 aKyioHepHOMY MOBAPUCMEI MA NPABo HA Y4ACMb 8
VIPABNIHHI HUM, 0A€E NPABO U020 BIACHUKOBI HA 00EPI’CAHHS YaCMUHU NPUOYMKY Y 8ueisadi ousioeHdy, a
MAKo;#C HA yuacmy y po3noodini mavna npu nixkeioayii AT.

Po3pisHstoTh MOHATTS: KaTeropis akuii (mpocmi, npusinetiosani), TAN akwii (imeHui, Ha
npeo ‘senuka), hopma BUIycKy ( dokymenmapri ma 6ez0oxymenmapni). Kateropis akiii Bu3Ha4ae oocsr
KOPIIOPAaTHBHUX TIPaB, IO BUILUIMBAIOTH 3 aKIlii. [lpusineiioeani axyii MAIOTh iX BIACHUKOBI MPaBO Ha
OJlepKaHHs JAWBIIEHAIB, a TAKOXK HA TIPIOPUTETHY y4acTh Y PO3MOIii MaifHa TOBApUCTBA Y BUTIAIKY HOTO
mikBimanii. Bumiata AUBIACHIIB MO NMPUBIICHOBAHUX AKX MPOBAAUTHCA Y PO3Mipi, 3a3HAYCHOMY Ha
aKIii, He3aJeXHO BiJl pO3MIpy OJEp)KAHOTO TOBAPHUCTBOM NPUOYTKY Y BiAmoBimHOMY pomi ( B pasi
30WTKIB AWBIICHIN BUILIAYYIOTHCS 32 PaXyHOK KOINTIB pe3epBHOTO (poHAy). JeprkaTerni mpuBineioBaHIX
aKUii He MalTh NpaBa OpaTW yd4acThb B YNpPaBIiHHI aKIiOHEPHHM TOBAapHCTBOM, SIKIIO IiHIIE He
nepeabaueHe craryroM. Lli akuii He MOXyTh OyTH BHUIIyIIEHI Ha cymy, mo nepesuirye 10% craTyTHOro
¢dourmy AT.

Ilpocmi axyii’ 1al0Th MPaBO aKLiOHEpY OpaTH y4acTh B YIPaBIiHHI CIIpaBaMH TOBapUCTBa; OpaTH
y4acTh y PO3MOJLUTI YUCTOrO MPHOYTKY Ticisi BUIUIATH AWBIACHIIB MO NMPHUBUICHOBAHUX aKIisX; MpU
JMKBimamii TOBapuUCTBa OpaTH yd9acTb y PO3MOAUII MaiHa, MO 3aJHIIIIOCH TICI PO3pPaxyHKIB 3
KpEANTOPaMH Ta BIACHUKAMH MTPUBLICHOBAHMUX aKITiil.

BAT mocxe BUIycKaTH akilii iMEHHI Ta Ha Tpe’ IBHUKA. Y IMeHHUX akyisx 3a3HadeHa ocoda ix
Bnacanka ([IIb abo HaliMeHyBaHHS), BOHH TEPENAIOTHCS [UISIXOM BYMHEHHA 1HAOCAMEHTY
(mepemaBanpHOTO 3amuCy, SKAW 3acBimuye mepexin npas 3a LI go iamoi ocobu). Jepkartem iMEeHHUX
aKIIii PeECTPYIOTHCS Y CICIiaIbHOMY PEECTPI.

Axuii Ha Tpea’sBHUKA HE MICTATh iMeHi a00 HallMEHyBaHHS BIIACHHMKA, BOHHU IEPEIAOTHCS
BiTbHO. Bumyck akmii y IOKyMeHTapHid ¢opmi 3mIACHIOEThCS HUIAXOM BUTOTOBIIEHHS 1 BHUAadi
akuioHepaM cepTu(iKaTiB aKIlii.

Ceprudikar akmii — ne Omank LI1, mo MiCTHTh yCTaHOBIIEHI 3aKOHOM PEKBI3HTH 1 3acBigdye
MPaBO BIIACHOCTI HA aKIIii.

O00B’s13KOBUMH peKBi3uTamMu OraHka cepTudikara akiii €:

1) wnaiimenyBanns LT — akiis;

2) HaliMEHyBaHHs i MiCI[C3HAXO/DKEHHS eMITCHTa;

3) cepis i HOMep cepTH(iKaTa;

4) narta BHITYCKY;

5) run (iMeHHi, Ha mpej1’ IBHUKA) 1 Kateropist (mpocti abo npuBiieioBaHi);

6) im’s BiacHuKa (1719 IMEHHMX aKIIiii);

7) KiNBKiCTH aKIIiif;

8) HOMiHaJbHA BapTICTh;

9) TepMiH BHIUIATH JAWBIICHIIB;

10) mixnuc kepiBHKUKA 200 iHIIOT yITOBHOBAKEHOI 0COOH;

11) neyarka eMiTeHTa;

12) pekBi3uTH peecTpoyTpuMyBaua (115 IMCHHHX aKIIii).

Aktii B 0e3/10KyMeHTapHi# (opMi iICHYIOTh Y BUTIISII 0OJIIKOBUX 3aICiB HA paXxyHKy 30epirada
(Ha eJleKTPOHHUX HOCIsX iHpOpMarlii). Y BUNaaKy eMicii akmiil y 6e31okyMeHTapHiit Gpopmi emiTeHT
odopmIrsie TI00aTbHUN cepTUdIKAT, IO BiINOBIa€ 00CATY 3apeECTPOBAHOTO BHITYCKY 1 Iepesae Horo B
o0paHuil HUM JeTO3UTapiil.

I'moGaneHwmii ceprudikat — e nokymeHt, akuii opopmiernit y AKIIIDP Ha Becy Bumyck LI y
0e310KkyMeHTapHi# GopMi, Ta MATBEPIKYE MPABO HA 3AIHCHEHHS OIepallii 3 IHHUMH MarepaMu JaHOTro
Bumycky B HJIC.

[liaTBepKEHHSIM MpaBa BIACHOCTI Ha akIii, BUITyLIeHi y 0e3J0KyMeHTapHiil GopMi, € BUNUCKA 3
paxyHKy B I[IHHHX Manepax, aKy 30epirad 3000B’A3aHUI BUAATH BIACHHUKY aKIIii.

XapaKkTepUCTHKH aKITiii:

1) cTpok 06iry akiiii He OOMEXCHUH;

2) aKIlist € HEMOAITBHOIO;

3) aKIlist — e TPOIIOBHiA JOKYMEHT, 1[0 Ma€ BU3HAYEHY BapTiCTh.

Po3pi3HAI0TE HOMIHATIBHY, EMICiHHY, pUHKOBY 1 OajlaHCOBY BapTiCTh akIii.

Hominanvna sapmicms — ye ymogua enuuuna, wjo OOPIGHIOE PO3MIPY YACMKU 6 CINAMYTMHOMY
@oHdi akyionepHo2o MOBAPUCBA, WO NPURAOAE HA O00HY akyilo. HoMiHaJIbHA BapTICTh BUCTYIAE
000B’I3KOBUM PEKBI3UTOM aKIlii, aje HOCUTH CyTO iH(OpMAaIiifHWI XapakTep 1 HE Ma€ MOJAIBIIOTO
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3HAYCHHS JJIS TIoJIanbInoro obiry akiiit Ha puHKy. JIKI{IIOP Bu3Havae MiHIMaJIbHY HOMIHAJTEHY BapTiCTh
akuii y 0,01rpu. [Ina BAT, crBopenux y npoueci npuBatuszauii MHBA ctanoButs 0,25 rpH.

HowminansHa BapTicTh akimiit Moxke 3MiHtoBatucs AT y 3B’ 513Ky i3:

®  3MIiHOIO PO3Mipy CTaTyTHOTO (DOHY;

" JIEHOMIHAIII€I0 aKIlil (poOIeHH a00 KOHCOMI NIl aKIlii).

Ewiciiina sapmicmv — ye eapmicme npuobanns axyii ix nepuwumu eracHuxamu (y Xomi
PO3MIIIEHHsT BUMYIICHUX B 00Ir akmid mepmioi abo JOAaTKoBOI emiciil). PizHums Mix emiciitHOO i
HOMIHAJTFHOIO BapTICTIO aKIii CKJIaja€e eMiCifHui MpuOyTOK TOBAapHCTBA, IO BKIOYAETHCS A0 CKIAAY
Horo BaJloBOro NMpHOYTKY Ta BPaXOBYETHCS SIK TOJATKOBHUIL, a HE CTaTyTHHN KamiTal.

Punxosa sapmicmov axyii — ye OCHOGHUL NOKASHUK NiKGIOHOCMI axyitl, wo gopmyemvca nio
BNAUGOM HONUMY [ NPONO3UYIL, WO CKAAOAIOMBCS HA POHOOBOMY PUHKY .

banancosa (6yxeanmepcvka) eapmicmv axyii 6i0bueae 4acmky 61ACHO20 Kanimauy (ducmux
aKmMueié moeapucmea), AKa nPpUnaoae Ha 0OHy aKyiro.

IIpaBo BIacCHOCTI Ha aKIIO MOYKE BUHUKATH NOYAMKOBUM I HOXIOHUM CTTIOCOOOM. [louamkosuii
cnoci6 mae Micue npu opranizanii AT abo npu 10JaTKOBOMY BUITYCKY HOTO akiiil. AKIis K 00’ €KT
UBUILHOTO TIpaBa HE iCHYye Ha MOMEHT MPOBEJICHHS MIAMUCKH, 11 OyTTS MOYUHAETHCS 3 MOMEHTY ITOBHOT
OTLIATH aKI[IOHEPOM BapTOCTI CBOET akitii. [loxioHum cnocoboom paBo BIACHOCTI BUHHUKAE MIPH MTEPEXO/Ti
aKIii y BIACHICTh BiJ OJ{HI€T 0COOM 70 1HIIOI Ha MiJCTaBi IUBUIFHO MPABOBUX YTO/, Y PE3yIbTaTi
yCcraaKyBaHHsI, TPAaBOHACTYTHUITBA 200 32 PiIIEHHSIM CYAY.

[IpaBo BIacHOCTI Ha akKIil0 CKIANAETHCSH 13 TOBHOBAKEHH BOJOIHHS, KOPHCTYBaHHS i
PO3IOPSAKEHHS.

Bonooinusa. Ilpu noxyMeHTapHi# (GOpMi BUITYCKY aKIlii aKI[iOHEP BOJIOJIE UM IIHHUM MarepoM
(mae ioro ceprudikar). [IpaBo BlacHOCTI Ha 3HEPYXOMIICHI aKIlii Ta akiii y 0e3M0KyMeHTapHii Gopmi
MiATBEPIKYEThCSA BUMTUCKOIO 3 paxyHka y LI1, BinkpuToro akmioHepy 36epirauem.

Kopucmyeanunsa L]1 o3Hauae peanizaiito 3aKpiljieHUX y HbOMY MPaB.

Posnopsiooicennss € HaWBaXIMBIIIMM TOBHOBKCHHSIM BJIACHUKA akKIlii. AKI[S MOXe OyTu
00’€KTOM KYTIBII-TIPOJIAXKY, MiHH, JapyBaHHS, 3alOBITY Ta IHIIWX YTOJ, SKIIO BOHH HE MOPYIIYIOTh
BUMOT 3aKOHOJaBCTBA.

9.4 PeecTtpallid npaB BNACHOCTI Ha LiHHI nanepu

Peectpauis mpaB BinacHOcTi Ha akuito no3Bosisie AT Ha HEeBHy JaTy BU3HAUYUTH KOJIO CBOIX
VYaCHHKIB, OCKUIBKM Ha BiJIMIHy BiJl yCiX IHIIMX TOBAapUCTB CKJaJ] AaKIiOHEpiB He (IKCYyeThbcS B
YCTaHOBYMX JIOKYMEHTaX TOBapHCTBa. PeecTpallis mpaB BIacHOCTI Ha akiii y Oe3okymeHTapHiil hopmi
3MIMCHIOETHCS JICTIO3UTapisMu Ta 30epirauamu. [IpaBa BrmacHOCTi Ha akmii y JOKyMeHTapHid ¢dopMi
BUITYCKY OOJIKOBYIOTBCSI PEECTPOYTPUMYBauaMu (He3aJIKHUMH peecTpaTopamu abo camum AT).

OO0tk TTpH PO3MIIICHHI aKIlii 3IHCHIOE eMITEHT a00 Ha JOroBipHUX 3acagax Toprosens L[I1. Y
pasi, skmo AKUIIDP BuzHana emicito, mo BigOynacs, eMITEHT MPOTATOM CEMH POOOYHMX JHIB TicIs
peectpamii Bumycky akimii B JKUIIDP odopmise rmobanpHmii cepTudikar Ha 3apeecTpOBaHUE 0OCsT
BUITYCKY Ta JIETIOHY€E HOTO y JAeTo3uTapii.

[Ipu nenonyBaHHI TI00aMBHOTO cepTH(dikaTa Nemo3uTapiii BiIKpUBAE EMITCHTY aKIii eMiciiHul
paxyHok y HII (mpu mepmriii emicii akiiit) abo cyOpaxyHOK B paMKax paHillle BiIKpUTOTO €MiCiifHOTO
paxyHKy (TIpy HaCTYMHHX €MiCisIX aKIliii), Ha SKUi 3apaXxOBYeThCS BKa3aHa y TI00ATBHOMY cepTU(iKaTi
KUTbKICTh akiid. Jlasi akiii noTpamisitoTh 3 eMICIHHOTO paxXyHKy eMiTeHTa Ha paxyHku y LI akiiionepis.
s iboro ocobw, 110 mifnycanucs Ha akiii, 30008’ 43aHi BIAKpUTH y 00paHOro HUMH 30epirada paxyHKd
B LTI

[Ticast BIAKPUTTS €MICIHHOrO paxyHKa €MITEHT aKIlii Jae IeMO3UTapil0 PO3MOPSAIPKEHHS PO
nepekas IMOBHICTIO CIUIAYEHHMX aKIlii BHIYycKy (IO Mipi HaJaXOJDKeHHS KomTiB) Ha paxyHku y LTI
BJIACHUKIB, 110 MpuAOany iX y X0/l po3MillleHHs BUITyCKY. BigmoBiAHO 40 PO3MOPSIXKEHHS EMO3UTapiii
3MIIHCHIOE TIepepaxyBaHHs BUAMOBIJIHOI KUTBKOCTI aKIliii 3 eMiciifHOro paxyHKy Ha paxyHku y LIIT
30epirauiB, BKazaHUX Yy po3nopsupkeHHsX. [licns 3apaxyeanns L1 Ha paxyHOk 30epirada Bixke
Jerno3uTapiii Hagae 30epiraduy poO3NOPSKEHHS IIPO 3apaxyBaHHS BIAMOBIAHOI KUIBKOCTI akmii Ha
paxynku y LII1 nenonenTiB 30epiraua (akuioHepis).

[IpaBo BracHOCTI Ha aKIii, MPUIOAHi Y X0/ iX PO3MOBCIO/PKEHHSI IIISTXOM MEPEIaTi BUHUKAE 3
MOMEHTY X 3apaxyBaHHS Ha PaxyHOK akuioHepa y 30epiraya. s 30epiranss rno0ansHuX cepTudikaTiB
akUid 1 oOCIyroByBaHHsS BHITYCKiB aKLii €MITEHT MOBHHEH KOPHUCTYBAaTHCS MOCIyraMH JIMIIE OZHOTO
JICTIO3UTaPiIO.
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Sxmo AT abo iHmI ymoBHOBa)KE€HI 3aKOHOM 0COOH MOTPEOYIOTh JaHUX PO BCiX BIACHUKIB aKITiH
BOT'0 TOBAPUCTBA, TO TaKHW TEpEINiK CKIaJaeThCs NETMO3UTapieM i Mae€ Ha3BYy 3BEICHOTO OOJIIKOBOTO
peecTpy paxyHKY BIIACHUKIB IIHHUX TATEPiB.

3b6epicay — ye xomepyivinuil 6ank abo mopeoseyv LI, axuti mae aiyensiro Ha npaso 3depicanHsi
ma o06cny208yeants 00iey yinHux nanepie i onepayiu emimenma 3 L[I1 na paxynxax y LI ax wooo mux
LI, wo nanesicamo tiomy, max i mux, axi 6iH 30epieac 32i0HO 3 002080POM NPO GIOKPUMMSL PAXYHKY 6
LII. 'Y crarytHOMYy ¢oHII 30epiraua dbactka iHmoro 30epiraga a6o toproBus LI wHe wMoxe
TIEPEBUIIYBATH 11’ ITH BIJICOTKIB.

HistmeHicTh, OB’ s13aHa 13 30epirannsam L{I1 Ta o6nikoM mpaB BIacHOCTI Ha HUX 31MCHIOETHCS Ha
migcTasi:

1) nmoroBopy mpo BiAKpuTTS paxyHky y LIIT;

2) JCTO3UTAPHOTO JIOTOBOPY, SIKMH YKIAamaeThcs MDK 30epiradeM Ta OOpaHUM HUM

JIeTIO3UTapieEM.

Peecmp enacnuxie imennux LIl — ye nepenix 3a cmavom Ha neeHy O0amy 61ACHUKI6 ma
HOMIHATbHUX Yympumysadie imennux LI, axi oOnikogytomucs Ha ix 0c0O08UX PAXYHKAX, WO € CKIAO0BOI0
YACMUHOK CUCMEMU peecmpy ma 0d€ 3M02y I0eHMuUpIKyeamu yux IACHUKIG, KilbKiCMb, HOMIHAIbHY
8apmicms ma U0 HANEHCHUX iM YiHHUX nanepis.

Hominanenuit yrpumyBad — 1ie aemosutapiii abo 30epirau LII, 3apeectpoBanHuii y peectpi
BiacHuKiB iMeHHuX [II1 sk ropuanyHa ocoba, sKii I1i Harnepy MmepenaHo 3a JOPYUYCHHSIM Ta B IHTEpPecax
BnacaukiB L1 mus 3niticaenns onepariit y HJC.

Hezanexxnuii peectpaTtop — Iie ropuaudHa ocoda y (GopMi rocrmomgapchbKOro TOBapUCTBA, IO
3[1HICHIOE BUHATKOBY JiSUTBHICTB IO BEICHHIO PEECTPIB BIACHUKIB IMCHHUX LIHHUX TManepiB. AKIIIOHEpHE
TOBApPHCTBO MOXKE CaMOCTIMHO BECTH PEECTpP aKIiOHEPiB, SKIIO KUIbKICTh BIacHUKIB iMeHHuX LIIT y
CYKYITHOCTI 3 ycix BuUmyckiB He nepesuirye S00.

EMmiTeHTy B cuCTEeMi PeeCcTpy BiIKPHUBAIOTHCS J1Ba PAXYHKH:

"  emiciiiHui (00JIKOBYIOTHCS 338 BUIIYCKOM Ta Kateropiero po3mimieni LIIT)

= ocoboBwmii (imenni LII1 3apeectpoBani, ane He PO3MIIIEHI; BUKYIUICH] ; Ha sKi ITiITHUCAIUCS,

aye CIUTaTHIIH iX BapTOCTI).

JlocTyI 10 CUCTEMH PEECTPY MAKOTh JIHIIE TaKi 0COOu:

1) emitenr;

2) 3apeecTpoBaHi 0coowu;

3) [neprkaBHI OpraHu B MEKaxX CBOEI KOMITETEHITII.
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NEKUIA 10. PEOPTAHI3ALIA AKLUIOHEPHUX TOBAPUCTB TA AHTUKPU3OBE KOPMOPATUBHE
YNPABIIHHA
10.1. MprynHKU KpN30BOro ctaHy Koprnopadii
10.2. AHTUKpM30Be ynpasniHHA Kopriopadieto
Jlitepartypa:
MexayHapoaHbIn MeHepKMeHT. Y4yebHoe nocobue/ Moa peaakumen npod. C. 3.MnBoaposa. -
CI6.: MNurtep, 2002. — C. 518-561.
TpaHcHauioHanbHi kopriopauii: HaB4YanbHUn nocibHuk/ B.Pokoua, O.MMnoTHikoB, B. HoBuubkuin
Ta iH. — K.: TakcoH, 2001. — C. 52-65

10.1. MNMprynHM KpN30BOro cTaHy Kopnopadii

LDicepenom 3min Ot OizHecy € 3MIHU Y MEXHIYHIN MA MEXHOL02IYHIL CTNOPOHT 8UPOOHUYMEd, Ma
Y BUPOOHUYUX GIOHOCUHAX Y CaMIll KOMNAHIi ma y HasKoauwHoomy cepeoosuwji. Ceped npobremHux
cghep, wo npuz600same 00 opeanizayiunux 3min THK, crnio eudinumu nacmynmi.
o [lonimuyny - nepkaBHa €KOHOMiYHA MOJIITHKA Moxe cynepeunTu iHTepecam THK, depes
BHUCOKI MOJATKH YW HAJATO CKJIAJHI MPOIEAYPH PETYJIIOBAaHHS IisUIBHOCTI, a 1€, B CBOIO
4epry, A0 MePEHECeHHs YaCTUHU CBOET AISUTHHOCTI 32 KOPAOH
e [neecmuyiliny — HEY3TO/KEHICTh IHTEPECIB BIIACHUKIB Ta MEHEPKMEHTY IiATPHEMCTBA
o AominicmpamueHy — po3risgac KOHQIIKTH MDK MEHEHKMEHTOM Ta TPYIOBHMH
KOJIGKTUBAMHU
o Texnonoeiyny — TYT MOBa HIe PO CIOCIO pPO3MOAINY pecypciB, BiAMOBITANBFHOCTI Ta
MMOBHOBAXEHh MDK MEHEDKepaMd Ta MpalliBHUKaMHd Oe3MOCepeqHB0 y BHPOOHUUIOMY
MPOILIECi.
e ExoHomiyHy — TIpOOIIEMU TOB’S13aHi 13 3MIHOIO KOH IOHKTYPH PUHKY
e CycmineHy — TIOB’s3aHa i3 CTOCYHKaMH “‘TPyIOBI KOJIEKTHBH — MPOQCIiIKH’ Ta “TOM-
MEeHePKMEHT-OpraHi3arii mpamenaBiiB”

CynepeusuBiCTh iHTEpeCiB y BUIlle HaBeJeHUX cepax QyHKIIOHYBaHHS MMiJIPUEMCTBA BHHUKAE
HE OJTHOMOMEHTHO, a € PEe3yJbTaTOM IIEBHUX IPOLECIB, 1[0 TPUBAIOTH HA MiJNPUEMCTBI Ha MPOTA3i
JESIKOTO 4acy, Ta IpU3BOIATH A0 Kpu3u opradizauii. P. MapTiH BU3HAUMB uomupu cK1ado8ux Kpuz08020
cunopomy: TpOOJIEMH TiIIPUEMHHUIIBKOTO OaueHHs, MpoOJeMH y Tpolleci MPUHHATTS Ta peaizarii
pileHb, TpobIeMu y MeXaHi3Mi 3BOPOTHOTO 3B’ 513Ky, a TAKOXK TOCHIICHHS 3aXUCHUX MEXaHI3MiB.

[IpoGmemu minmpueMHuipkoro Oaduenns = [eupi Dopo Oys eeruxum Kepiguuxkom. Bin senas
cobo10 apxemun agmMoOpuUMapHo2o nionpuemyss mMunyno2o. CxunvHui 00 IHOUBIOYANi3My, C6AGilIA,
3a624COU HANOJALAIOYULL HA CEOITL MOUYI 30Dy, GIH 3 NPE3UPCMBOM CMABUECsL 00 meopi ma “‘6e3eny30020”
YumManHa KHUe, a Ceoix cayocbosyie esaxcas ‘“‘nomiunuxamu’”. Hxwo “‘nomiunux” Hamazcascs
sanepeuumu Popoy uwu camoCmiliHo NPULUHAMU 8AJCIUBO DilleHHs IH 3a3zeuyali auwiascs pobomu. Ha
Gipmi “Dopo Momop” ruwe 00Ha AHOOUHA NPULMALA PIUEHHS 3 OVOb-SKUMU HACTIOKAMU. 3a2aNbHI Jic
npunyunu @opoa Oyau niocymo8ani y 00HOMY GUCLO6TI08aHHI. “‘Bydv-sxull noxyneyb modice npuobamu
aemomooine 6y0b-sAK020 KOMbOPY, 3d 1020 CMAKOM, 00Ku yeu xorip wopnui”. . V 1921 poyi “Dopo
Momop” koumponiogana 56% punxy 1e2Ko8ux asmomo0inie, ma madice 8eco C8imMosull punox. . ¥ motu
yac sk “©@opo” 36epicas siodanicme yopniti modeni “Ti” ma mpaduyii, koau 6oc Komanoye, a pewma
BUKOHY€E o020 Haxa3u, ¢ipma “[wcenepar Momopc” (GMC) enposaduna y npaxmuxy wacme OHOGNIEHHS.
Mooeneu, NPOnoHYIoUY WUPOKUL ACOPMUMEHM CMUTLOBUX A KOIbOPOSUX OPOPMAEHb WA NPUNHAMHI
ymoeu kpeoumyeanHs. Yacmrxa “Dopoa” Ha punKy ma pelmune KepieHuymea CmpiMKO 3HUUAUCA. Y
1927 poui ipma b6yna smywena 3ynuHumu 30upaibHull KOHEEp, abu NepeocHacmumu 1o2o nio unyck
oyarce 3anizuinoi mooeni “A”. Le o0oseoauno “GMC” 3axonumu 43,5% asmomobinbno2o pumnky,
auwuewu “@opdy” menwe 10%.

Caix po3pi3HATH Taki sIBHIIA SIK 3pOCMAKHs KOMIIaHIi Ta ii pozéumox. 3pocTaHHs TOB’s3aHE 3
KUIBKICHUMH 3MIiHaMH — 3pOCTaHHs 0O0iry, 30iNbLICHHS YWClia OAHOPIAHMX MiApo3nimiB. Po3BuTOK
BU3HAYAETHCS SIKICHUMHU 3MiHAMU — 3MIiHOIO CTpaTerii Ta CTPYKTYpH, 3MiHM OpraHi3aliiiHOl KyJIbTypH
GbipMu TOIIIO.

Ilpoyec npuiinammsa ma peanizayii piulenv: 10 MEXaHI3My NPUHHATTA Ta peanizauii pilieHb
BKJIIOYAIOTHCSI IPaBuiia, CTEPEOTUIIN TOBEIIHKU Ta MPOLEAYpH, KOTpi 3aisHi y npoueci Bigdopy Ha BCixX
pIBHSIX oprasizamii 3 yChOTO KOJIa NTHTaHb. YTIPABIIHCHKUH MEXaHi3M KOHCTPYIOETHCS IS BUKOHAHHS
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MMOABINHOI 3amadi: IS YTPUMAaHHS OpraHizarii y MeXax MiIIpHEMHHAIBKOTO OadeHHS Ta KOpPETryBaHHS
OCTAaHHBOTO Yy BIANOBIAHOCTI 1O 3MiH MiANPHEMHHUIBKOrO cepenoBumma. Jlpyra 3amada € Oinbin
npobsiemuoro (IBM criodatky BiaMOBHIIacS BiJ BHITYCKY KOIIIOBAJFHUX MPHUIIA/IB, BBAKAIOUH II0 HINIY
HETIePCIIeKTUBHOIO, Yepe3 M0 i BTpaTiiia KOHKYPEHTHY IepeBary Ha pUHKY.

36opomuiu 36’a30x: ®ipma DEC 3ibpana Benuue3Huid MacuB iHpopMamii mpo mHoOakaHHS
KOPUCTYBauiB pO3pO0JIEHUX HEI0 TEKCTOBHX PENAaKTOpiB, OJHAK HE BpaxyBaja Te, MO dYac il
MIKpOKOMIT I0TEpa MUHYB.

IrHOpyBaHHA cHTyalii Ha pPHHKY YU MOTped CIOXMBAYiB TPH3BOAUTH OO IOPYIICHHS
aJIeKBaTHOTO 3B’SI3Ky Ta BHUKpHUBIEHHs iH(opmarii, a ympaBniHIi OOpIOTbCS HE 3 MPHYMHAMH, a 3
HACJTiTKaMHU.

3axucnuu mexawizm: Bl HAWTOMIMPEHINI peakilii yHpaBIiHCHKOTO IEpPCOHATy OB’ S3aHi i3
¢deTHmM3aLiel0 MUHYJIOTO Ta ICHOpYBaHHSAM moTpeO chborojeHHsa. Ilepma mow’si3aHa i3 6ipowo ¥
Komepyitny oboaposanicme 3acHosnuxie gipmu (me, wo 6y10 0obpe decsimov pokie momy, € 006pum 1
3apa3). Jpyruii 6a3yeThCs Ha imeanizaril JOCATHEHb IMiAIPUEMCTB KOMIaHii, 10 MPU3BOAUTE 10 BTPATH
MiANPUEMCTBOM TEMIIIB CBOTO PO3BUTKY (Mu docsenu Esepecmy!).

10.2. AHTUKPM30BE ynpasniHHA Koprnopauieto

Memoro  kepisnuymea npu nepedy0osi nionpuemcmea(cmpamezis Mikponepedyoosu) €
nepenpoexmysants Oilosux npoyecié 01 OOCASHEHHS CMPIMKO20 NOKpauwjeHus OisnbHocmi ipm 3a
PAXYHOK 8i0MOSU 8i0 3ACMAPIIUX HOPM, CIPYKmMYp ma 8i0X00y 6i0 iCHY8AGWUX paHille eKOHOMIYHUX
ooem.

JaHa cTpareris 3aCTOCOBY€EThCSI y BUTIA/IKAX
e  TIMOOKOI Kpu3u QipMu
®  HECTPUATINBHX MPOTHO3IB IS pO3BUTKY (pipMu y MailOyTHEOMY
e 30iNBIIEHHS BiAPUBY BiJl OCHOBHUX KOHKYPEHTIB.
VY nporeci kopiHHOT TepedynoBY (ipMH BUIUIAIOTh HACTYITHI €TaIlu:
1) ¢dopmyBanus kagaHOTO 00pa3y opraHisariii
2) CTBOpPEHHS MOJIEJi peajbHOro Oi3Hecy hipMu
3) po3pobka MojiesTi HOBOTO Oi3HeCy
4) 3ampoBaPKCHHS MOJIEN y peabHe KUTTSL.

OCHOBHMMH TMPOBIIHWKAMH 3MiH y OpTaHI3allll € KepigHUuK Npoexmy, Kepyrouuil Hpoyecom,
MeHeOdcepu NpoeKmis, poboua KoMaHod.

Kepignux npoexmy — BUIIUKA KepiBHUK ¢ipMH, Ha SIKOTO TOKJIAJEHI 3araibHi OpraHizamiiHi
000B’sI3KH, 1i€0oNOoriuHe OOTPYHTYBaHHS TIPOEKTY, CTBOPEHHS BIMYYTTS €IWHOI KOMaHAM Ta
BIAITOBIAAIBLHOCTI.

Kepytouuii npoyecom — 3IiiCHIOE 3arajbHe OIEpPAaTHBHE KEPIBHULTBO Ta € 3aMICHUKOM
KepiBHHUKA. Moro dyHKIii: po3po6Kka METONMK Ta iHCTPYMEHTIB nepeOy10BH, HABYAHHS T4 KOOP/IMHALLi,
CTIpUSTHHA y OpTaHi3alii poOoYrx KOMaH]I.

Meneodsicepu — BIITNIOBITANBHI 32 TIepe0y/I0BY KOHKPETHUX JLIOBUX MTPOIIECIB.

Poboui komanou — 6e3nocepeIHbO 3MIUCHIOIOTE TPOIIeC NIepeOyI0BH, CKIIa/IeH] 31 CIIIBPOOITHHUKIB
(bipMH Ta 30BHIIIHIX KOHCYJIBTAHTIB.

B mporeci mepeOynoBu opraHizamii akieHT Moke pOOUTHCS Ha PI3HHMX acnekTax. SKio
NPUYMHOIO TIepeOyAOBU € 30BHIIIHI CepH IisNIBHOCTI opraizaumii, TO 3MiHH MOXYTb CTOCYBaTHCS
XapakTepy Ta piBHS JIJOBOI aKTUBHOCTI, OpraHi3aliitHo-paBoBoi GpopMu, Jukepen GpiHaHCYBaHHS, 3MiHA
30yTOBOT MONITHKH TOIIO. Hey3ro/pkeHoCTi y aaMiHiCTpaTHBHIA chepi MOXYTh MPH3BECTH JO 3MiHU
€JIEMEHTIB OpTaHi3aliifHol KynbTypH GipMH, 30KpeMa IIIHHOCTEH, MPUHIMIIIB Ta METOIB YIPABIiHHS.

B 3amexHoCTi BiAg TOro, 10 MOCTAaBICHO 3a METy NepeOyAoBH, BUIUIAIOTH Taki il THOM SIK:
TiepeopieHTAlliS, PECTPYKTYpPH3AIlisl, PEIHKUHIPHUHT Ta pereHepaltis.

Skwmo B pe3ynbTaTi nepe0ya0BU paAuKalIbHO 3MIHIOETHCS CTPYKTYpa GipMu, TO BEAYTh MOBY 1pO
pecmpykmypusayiro, Ipu paJuKalbHI 3MiHI NPIOPUTETIB — npo nepeopienmayiro; NOBHY NepeOynoBy
¢bipMu, sKa OXOIUTIOE BCi aCIeKTH, HA3WBAIOTh pecenepayicio; 3MIiHH, TOB’sS3aHi OLBIIOI MIporo i3
BHYTPILITHBOIO TPaHC(HOPMAIIIEIO, BITHOCATD 00 PEIHICUHIPUHSY .

Pectpykrypusaniss Bumarae QopMani3oBaHUX [iii Ta Maibke HE MOB’s3aHa 3 MOTHBALIEIO
MepPCoHaIly, MEePEeopieHTAllisi BUMara€ CHJIbHOI0 MOTHBAIi, a (opMaabHa CTOPOHA MOJIOHOIO HPOIECY
BH3HAYCHA HEUITKO. Pe3ynpTaT mepeOymoBU MOXKYTh OYTH OITIHEHI SK 3AaTHICTh OpTaHi3allil BUSBIIATH
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Ta BUPIIITYBAaTH MPOOJIEMHI CUTYyaIlii — Pe3yJIbTATUBHICTD, Ta K MOKPAIICHHS CITiBBIIHOIIICHHS ‘‘BHITYCK-
BUTpaTH’ — €(PEKTHBHICTD.
YMoBH ycmixy opraHi3amiitHoi nepe0ya0BH:
1. po3ymiHHS Ta CIPUHHATTS HEOOXiTHOCTI 3MiH
2. HEOOXIJHICTH MiIBUNICHHS THYYKOCTI
3. 3IaTHICTH 3MIHIOBATH KYJBTYpY.

Ominky Burogwm Big mepeOymAOBH  JOUIIBHO MPOBOAWTH 3 TOYKH 30py  3MIiHHU
KOHKYPEHTOCIIPOMOXKHOCTI  (ipMH (3HMKEHHA BUTpaT Ta 3a0e3le4YeHHd I[IHHOCTEH MOKYMIIA),
(dhopMyBaHHS ii JaHIIOKKA IIIHHOCTEH. [0 OMIOHUX IIHHOCTEH HalleXKAaTh;

OCHOBHA JIISTHHICTP Ta MicCIs MPOIaKHEe 00CITYyTrOBYBaHHS
JIOTIOMIKHA TiSUIBHICTE
JIAHLIOXKKH LIHHOCTEH IOCTa4aIbHUKIB

®  JTaHIIOXKKH IIHHOCTEH KaHajiB 30yTy.

Twumm 3MiH: eBOJIOMIHI ( IPUPOJIHI), PEBOIIIOMIMHI (HeraitHa peakIlisl Ha 30BHIITHI BUKIUKH).

Buninsgiote Tpu THOM TporpamM OHOBIEHHsA ¢ipmu: 1) parioHam3zamiss Ta IUTaHYBaHHS
OpraHizalifHuX CTPYKTYp YIpPaBIiHHS, 2) 3MiHH JIFOJICHKOI TIOBEIIHKY; 3) pO3BUTOK OpraHizatii.

[epmuit T 6a3yeThcst HA EKOHOMIYHOMY ITIIXOA1 Ta CHPSIMOBAHUI Ha BUPIMIEHHS TaKWUX 3a7ad,
SK CTPYKTYpHA peopraHi3allisi Y1 NPOEKTYBaHHS CUCTEMH YIPaBIIiHHS 3aIlacaMu.

Jpyruii THII mporpaM akleHTye yBary Ha iHAWBiAyaJlbHOMY BIUIMBI Ha JIOAWHY. THIIOBUMHU
00’€KTaMH € WX MPOTpaM € CUCTEMHU 1HIUBIIyaTbHOTO CTHMYJIIOBAHHS, MEperuiaHyBaHHs BUPOOHUYNX
oreparliii, INTaHyBaHHsI CIyKOOBOTO MPOCYBAHHS.

Y TperpomMy THI mporpaM ¢ipMy pO3TISIIAIOTH SK BIKPUTY CHUCTEMY, TOOTO mepeOymoBi
MiASATAIOTh HE JIUIIE BHYTPIIIHI, aje i 30BHIIIHI 3B’ 13K KOMIIaHii.

Y mpobnemi MikporepeOyIOBH HYITKO BHUAUIAIOTH JBI 00JacTi: TOJITHKA 30BHINIHBOT
eKCIaHCii(CTBOPEHHsST HOBHUX MiJNPHEMCTB, 3IUTTS Ta TIOTJIWHAHHS) Ta PO3BHTOK BHYTPIIIHBOTO
i IPUEMHHIITBA.

M.ITopTep BUALIMB YOTHPH THUIH KOHKYPEHTHHX CTpATerid y UapWHI 3IUTTS Ta MOTJIHHAHHSI:
nopTdenbHe YIPaBIiHHSA, PECTPYKTYPHU3AILilo0, Iepeaady TEXHOIOTIN Ta PO3AITICHY MisUTbHICTb.

®inocodist mopTdenbHOro ynparmiHHS 0a3yeThcsi Ha auBepcH(iKallii MiSTIBHOCTI 3 METOIO
MIiJBUIIEHHST PUOYTKOBOCTI Oi3Hecy, 1o n03Bojisie MeHepkMenty THK BusiBiisTH Ta HaOyBaTH mpaB
BJIACHOCTI HAaJ HEIOOLIHEHUM O13HECOM.

®dinocodist pecTpykTypH3aiii 0a3yeTbcss Ha KyIMyBaHHI HEJOPO3BUHYTHX, TIOTAaHO KEPOBAHUX YU
TaKuX, 110 MAIOTh CJIA0KI KOHKYPEHTHI MO3uIlii, GipM y TpUBAOIHBUX Tay3sx.

[lepenaua TexHoOTIH €pEeKTUBHA, TUIBKU JIMIIE TOMi, KOJIH BeJe JO OTPUMAaHHS KOHKYPEHTHHX
nepeBar, JUIs 4oro HeoOXiHO JOTPHUMAaHHS HACTYITHUX BHMOT:

®  TEXHOJIOTIYHI MPOLECH JIOCTATHRO MOIOHI JIJIS MEPEHECEHHS Crenru(iIYHOro A0CBIY;

e r[epeladya TEXHOJOTIi BKIIIOYAE JiSUTBHICTh, BAXKJIHMBY JJs (OPMYBaHHS KOHKYPEHTHHUX
nepesar;

® 3HAaHHS Ta HABHYKH, L0 TIEPENAIOThCS MOBUHHI MiJIXOJIUTH Came AaHOMY IMiJIPHEMCTBY
Ta OyTH IOCTATHBO MEPEOBUMH 115 3a0e31eveHHsI BiJpUBY BiJl KOHKYpPEHTIB.

l'onoBHa imess po3MOniay MisITBHOCTI — 30UTBIIEHHS IHTEHCHBHOCTI BHKOPUCTAHHS HAsBHHUX
PECYpPCIB Ta 3HWKCHHS BapTOCTI MPOYKIIT KoMmaHii. JlaHuit Tun crparerii 0a3yeTbcss Ha BUKOPUCTAHHI
HAJIaro/HKEHOT Y MEXXax 1CHYHYOro 0i3HeCy MisJIbHOCTI 3 METOIO IPU0aHO01 Oi3HEC OJIUHHUIII.

IMoxin mistmeHOCTI BUMArae KOOpAWHAILT 3yCHIIb O13HEC OJMHUII Ta 3/IaTHOCTI J0JATH iX CIIPOTUB
JO CHiBpOOITHUUTBA. 3pOCTaHHS BUTPAaT HAa KOOPAMHALIIO IMMOBHMHHO IOKPHBATUCS IEpeBaraMu BifJ
PO3MOILTY HiSTIBHOCTI.

VY BeNMKHUX MDKHApOAHHX (ipMax CTBOPIOIOTHCS CHeWiaibHI CIyXOH, IO BiANOBIAAaIOTH 3a
NEPCHEKTUBHUI PO3BUTOK (ipMH, BKIIOYAIOYM TaKi aCMEKTH, K IMOJITHKAa CTPAaTeTiYHUX albsSHCIB Ta
3muTTs. [Ipy bOMY JOTPUMYIOTHCS )KOPCTKAX OOMEXEHb, a0l He JOMYCTHTH MEPETBOPEHHS KOMIaHii y
KOHIJIOMepaT TEXHIYHO pI3HOPIMHUX BUPOOHUIITB, TaK SK Il€ MOXE NPU3BECTH JO 3MEHIICHHS
e(heKTUBHOCTI JiSUTBHOCTI.



