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Po3oin 2

MI’KHAPOJIHI CTAHJAAPTHU KOPIIOPATUBHOI'O YIIPABJIIHHSA

2.1. IlpyHUMNIK KOpHOpaTUBHOrO ynpapiainHsa Opranizaunii Exonomiunoro CniBpo0iTHuIT-
Ba Ta Po3BUTKY

CrtBopeHHsT e€(eKTUBHOI CHCTEMHU KOPIOPATUBHOTO YIPABIIHHSA SK y €KOHOMIYHO PO3BHUHYTHX
KpaiHaX, Tak 1 B KpaiHax 3 MEepexiHOI0 PUHKOBOIO €KOHOMIKOIO, Ma€ HaJ3BHUUYAHO BAXKIMBE 3HAUYCHHS,
Bununkiia 06'eKTHBHA OCHOBA U1 pO3POOKHU 3arajbHUX MDKHAPOJIHUX CTaHAAPTIB 1 MPaBUIl, 3aKOHOJaBYE
3aKpIIUICHUX Ta BIPOBAPKCHUX y MPAKTHKY, SKi O TapaHTyBaIM MOTEHIIHHUM IHBECTOpaM HaIIHMHICTh
KaIliTAIOBKJIA/ICHb Ta JO3BOJHMIIM OTPUMYBATH IOBHY, SCHY Y 00'€KTHBHY KapTHHY Npo e(eKTHBHICTb
JISITEHOCTI KOMITaHI#, CTPYKTYPY BJIACHOCTI, MEXaHI3MH 1 METOIY 1HBECTYBaHHS.

301IbIIICHHS TTONMUTY Ha 1HBECTHIIIIHI pecypcr HampuKiHIl XX CTOJITTS MPU3BEJIO 0 MOCUIICHHS
KOHKYPEHIIIi 3a IX OTpMMaHHS MK PI3HUMH KpaiHamu 1 komnaHisMu. [lopsi i3 BHYTpIlIHIMEU 1HBECTOpa-
MH KOMITaHii BUCOKO PO3BHHYTHX KpaiH CTaJM 3aJy4aTH /10 1HBECTHUIIIHOTO MPOIECy 30BHIIIHIX 1HBEC-
TOPIB SIK 3 BXKE BIJOMUX PUHKIB, TaK 1 3 pUHKIB, K1 TITbKH PO3BHUBAIOTHCS.

Kpainwu, mo 3naxoaunucs Ha nepudepii MbKHaApOIHUX iHBECTHIIIHHUX MPOIIECIB, MOKHA PO3/ILIH-
TH Ha 1Bi rpynu [1]. Ilepma — 1e kpaiHu 3 pUHKOBOIO €KOHOMIKOIO, PIB€Hb PO3BHUTKY SIKOi, OJTHAK, 3HA-
YHO MOCTYMA€EThCs PIBHIO pO3BUHYTHX KpaiH. Lle Taki kpainu, sk [lopryranis, ['peuis, Typeuunna, bpa-
3uiig, Mekcuka, Aprentuna, Yumi, [aais. Jpyra rpyna — ne kpainu Cxignoi €Bponu i konumHboro Pa-
nsHcekoro Corosy. Kopnopariii nepuioi rpynu kpaiH 3HaXOAAThCsI Ha PiBHI, KOJM PECypcH, Ha SKi BOHU
paHillie CIUpaNInucsa y CBOEMY PO3BUTKY (.MIEPEBaXHO BHYTPIIIIHI), yKe CTallu HegocTaTHi. B npyriit rpymi
KpaiH MacoBa MMpUBaTU3allisl, MpoBeaeHa Ha movyarky 90-X pokiB, MpuBena JO CTBOPEHHS JECATKIB TUCSIY
JOCUTh 3HAYHUX 332 CBOIMHU pO3MipaMH KOMIIaHiii, 110 TOCTPO MOTPeOYIOTh 1HBECTUIIHHUX PECYPCIB IS
BIOKUBaHHS. HU3bKHil piBeHb BHYTPIIIHIX HAKOMUYEHb, HEJOBIpa APIOHUX 1HBECTOPIB 1 BIATIK HAI[lOHA-
JILHOTO KamiTaly CTBOPIOIOTH MPOOIEeMU /ISl 3a]y4eHHS IHBECTULIIMHUX PecypCiB.
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VY uiit cutyanii BUHUKIA 00'€KTUBHA OCHOBA ISl CTBOPEHHS 1 BIPOBAXKEHHS 3arajJbHUX CTaHIap-
TiB 1 MpaBl, siKi O JO3BOJWIM NOTEHUIHHUM 1HBECTOpaAM OTPUMATH IMOBHY, ICHY i 00'€KTUBHY KapTUHY
npo e(eKTUBHICTh JiSUIbHOCTI KOMIIaH1M, peaJbHUX BJIACHUKaX, MEXaHI3MH 1 METOJU 1HBECTYBaHHS, JUIs
TOro 100 y CTUCIUI TepMiH 1 6€3 3HAUHUX BUTPAT NMPUHHATH PILIEHHS Npe AOLUIbHICTh Ta HaJIHHICTH
BKJIQJIaHHS KalliTany. Y mpolieci y3roKeHHs MpaBWl KOPIOPATUBHOIO YNpPaBIIiHHA JIJ0BI Koja KpaiH,
110 BUCTYNAIOTh MEPEBAXKHO SIK IHBECTOPH, CHUPAIOTHCS HA aKTUBHY MIATPUMKY CBOIX YpSAIB 1 MIXKHApO-
JTHUX OpraHizalii, y SKMX Il KpaiHu BiAIrPaloTh JOMIHYIOUY POJIb.

[IpakTHKa KOPIMOPATUBHOIO YNpPaBIiHHA Bi0Opakae K MIXXHApOJHUH, TaK 1 HAIllOHAIBHUHN OC-
BiJ] IISUTBHOCTI KOpropalii B cBiTi. Ha 1iit Te31 3acHoBaHa kiacuikailist cTaHapTiB, oJaHa Ha puc. 2.1.

Opranizanis Exonomiunoro CriBpoOiTHuntBa ta Po3sutky (OECP) cminbHo i3 CBiTOBUM 0OaH-
KOM, MI>KHapOJHUM BalIOTHUM (DOHIOM Ta IHIIUMH MIKHApOJHUMH IHCTUTYLISMU iHiLioBama y 1998
poli riao0aibHy IporpaMy Mo CTBOPEHHIO YHIBEPCAJIbHHUX CTAHAAPTIB Ta HOPM KOPIIOPATHMBHOIO YIpaB-
JHHS, HAIllJIeHy Ha ICTOTHE TOJIIMIIEHHs HAalllOHAIBHUX CUCTEM KOPIIOPAaTHUBHOIO ynpaBiiHHA. LI Mix-
HapOJIHI CTaHJApTU MU OyTH MPUHHATHMHU ypsilaMd €KOHOMIUYHO PO3BHHYTHX KpaiH, MI>KHApOJIHUMHU
OpraHizauisMu, AUJIOBUMHU KOJaMU JEpXKABHOTO Ta MPUBATHOIO CEKTOPIB €KOHOMIKU. Y TpaBHi 1999 p.
Paga OECP npuiinsna 3aranssi [IpuHIUMnM KoprnopaTUBHOTO YIPABIIHHSA, M SIKUMHM MOCTaBHJIU CBOL
MiMUCH YIeHH ypsiaiB ycix kpaiH — wieHiB OECP. Lleit JoOKyMEeHT MICTHTh pO3'sCHEHHS MIOJ0 TOTO, SIKi
KOHKpPETH1 MpOo0JIeMU MOBHHHI PEryJIOBAaTH HAI[IOHANbHI CTaHAAPTH KOPIOPATHBHOTO YIPABIIHHS 1 AK
3a0€3MeUnTH 3HAUYHEe MiJABHUILIEHHS POJIi 1HBECTOPIB (AKILIOHEpiB) B YNpPaBIiHHI KOMIAHIsIMH, y SKI BOHU
BKJIQJIAIOTh CBOI KOWITH. Y miarotoBii [IpuHnumiB B3smu ydacts Aekigbka komiteTiB OECP: Komitet 3
¢dinancoBux puHKiB, KoMiTeT 3 Mi>KHapOJHUX IHBECTHIIH Ta TpaHCHAIIOHATbHUX KoMmaHiil, Kowmiter 3
POMHMCIIOBOCTI, @ TaKo)k KOMITET 3 MUTaHb OXOPOHHU JOBKOJIMIITHHOTO CEPEIOBHILA.

[TpuHIMIH MOKIMKaHI TOMOMOITH ypsiJaM SIK KpaiH-4lieHiB, Tak 1 kpaiH, mio He € uieHamu OECP,
B 3aX0/1aX ILOJI0 OLIHKM Ta yJOCKOHAJIEHHS MPaBOBOi, IHCTUTYLIOHAJIBHOI Ta HOPMATUBHOI 0a3u KOPIMO-




pPaTUBHOTO YIPaBIiHHS, @ TAKOXX HAJTaTH OPIEHTUPH Ta peKoMmeHpaarii GoHIoBUM OipkaM, 1HBECTOpaM,
KOPIOpAaIlisiM Ta 1HIINM CTOPOHAM, IO BiITPalOTh MEBHY POJIb Y MPOIIECT YIOCKOHAIICHHS KOPIIOPATHB-
HOTO ympaBiiHHA. [IpuHIIMTIN 30cepepkeHi Ha mpobsemMax, siIKi BUHHKAIOTh BHACIIIOK PO3MEXYBaHHS
BJIACHOCTI Ta YIpaBJIiHHA, BU3HAYAIOTh MEXI, B SKMX BH3HAUYAIOTHCS ITJI1 KOMITaHii, 3aCO0M TOCATHEHHS

WX ITiJIeH, 31IHCHEHHS] MOHITOPUHTY JiSJIbHOCTI KOMIIaHIi.
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Puc. 2.1. Cmpykmypa cmanoapmie KopnopamueHo2o YnpasiinHs.
[IpuHIMIKM MalOTh €BOJIOLIMHUNA XapakTep 1 MOBUHHI NEPEryiaaTUCs Y CBITIl CYyTTEBUX 3MIH 00-

ctaBuH. [1]00 30epertu KOHKYpEeHTHY CIIPOMOKHICTh Y CEPEIOBHILIL, 1110 3MIHIOETHCS, KOpPHOpallii IOBUH-
Hl OHOBJIIOBATU Ta KOPUTYBaTH CBOIO MPAKTUKY KOPHOPATUBHOT'O YIPABIIHHS BIAMOBIIHO 10 HOBUX BU-
Mor 1 MOKJIUBOCTEN. Llel JOKyMEeHT pO3[iJIeHO Ha JBl YaCTUHU. Y MEepIlii 4acTUHI BUKJIAJAECHO MPUHIIU-
1Y, 1110 CTOCYIOThCS I'SITH raiy3ei: 1) mpaBa akiioHepiB; 2) piBHONPABHICTh aK1l10HEPIB;
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3) ponb 3amikaBieHuXx 0ci0; 4) po3KpuTTA 1HMOpMAaIIi Ta MPO30PiCTh; 5) 000B'I3KK paau. Y Apy-
il yacTuH1 JoKyMeHTa [IpuHIMNY HABOAATHCS 3 aHOTALISIMU, SIKI MICTATh KOMEHTapi, ONUC NEPEBAKHUX
TEHJCHIIM Ta MpUKIIagu 3 MepeaoBoi NpakTuku. BusHauenHs Ta 3mict npuHuuniB OECP HaBeneHo B
Tabi. 2.1.

Tabnuys 2.1 CyTHiCTh NIPUHIUIIB KOpniopaTuBHOro ynpasjiinasg OECP

BuzHaveHHs1 NpUHIMIIB 3MicT npuHIUILY
Cucrtema KOpIOpaTUBHOTO yIpaBiiHHs MoBUHHA | A. OCHOBHI TIpaBa aKIIOHEPIB (Hadilina peccmpa-
3aXMIIaTH MpaBa aKI[iOHEpiB yisa enachocmi;, nepeoaya axkyii, pezyisipHe ma
c8o€YACHe OMpUMAHHS IH(Opmayii npo Kopnopa-
Yiio; yuacmv ma 2010CY8AHHSA HA 3A2ANbHUX 300pax
axyionepie; yuacmo y eubopax Paou; ompumanns
yacmku npudymKy Kopnopayii)
b. IlpaBo Ha ydacTh y NpUUHATTI pillIeHb Ta OTPU-
MaHHSl J0CTaTHBOI 1H(popMalii CTOCOBHO (yHAa-
MEHTAJIbHUX 3MIH y KOpHoparii.




B. MoxnuBicTh epeKTUBHOI ydacTi y 3araJbHHUX
300pax, ToJI0CyBaHHs Ha 300pax, OyTu moiHdopmo-
BaHHMMH MPO MPaBHJIA, IO PErJIAMEHTYIOTh MPOBe-
JIEHHS-3arajJbHUX 300DiB.

I'. OnpuitoTHEHHS CTPYKTYPH KariTaty.

€. Indopmanist mpo BUTpaTH Ta 3UCKU BUKOPHC-
TaHHS IIPaBa rojocy.

CucreMa KOPIOPaTHBHOTO YIPABJIiHHS TOBUHHA
3a0e3MevyyBaTH OJIHAKOBE CTaBJICHHS 0 aKIlio-
HEpiB, BKIIOYAIOYN JIPIOHUX Ta 1HO3EMHHUX aKITi-
OHEpIB.

A. CraBieHHS 10 yCiX aKI[IOHEpIiB, SKI HaJIEKaTh
JI0 OJTHOTO KJIacy, Ma€ OyTH OJTHAKOBHIM.

b. HeoOxigHo 3a00poHUTH Oynb-sKi omeparii y
BJIACHUX IHTEpecax Ta omepaiii 3 BUKOPUCTAHHSIM
3aKpuTOi iH(pOpMAaITii.

B. Unenu panu ta [lpaBiinHsa 3000B's13aH1 MOBIiI0-
MUTH TPO CBOK MaTepiaJibHy 3alliKaBJICHICTh B
yrojgax ab0 MUTaHHSX, IO CTOCYIOThCS AKITIOHEp-
HOT'O TOBApPHCTBA

CucreMa KOPIOPATUBHOTO YIIPABIIHHSI Ma€ BH-
3HaBaTU TependadyeHi 3aKOHOM IpaBa 3alliKaB-
JeHUX 0ci0 Ta 3a0X04YyBaTH aKTHBHE CITIBPOOIT-
HHIITBO MK KOMIIAHIE€IO Ta 3alliKaBIEHHUMHU OCO-
Oamu B CTBOpEHHI JO0OpoOyTy, poOouuX MicCIh
Ta 3a0e3nedyeHHi (iHAHCOBOI CTAOLIBLHOCTI Mij-
IIPHEMCTBA.

A. Cucrtema KOPITIOPATUBHOIO YIIPABJIiHHS Mae 3a-
Oe3reuyBaTH JIOTPUMAHHS 3aXUIIA€ HUX 3aKOHOM
IpaB 3alliKaBJIEHUX 0Ci0,

b. SIkmio iXHi iHTepecH 3aXMINEHI 3aKOHOM, 3alliKa-
BJIEHI 0COOM MOBHMHHI MaTH MOXJIMBICTh BUKOPHC-
TOBYBaTH €(EKTHUBHI METOJIM 3aXUCTY B pasi Mopy-
IICHHS IXHIX TIpaB.

B. Cuctema koprnopaTUBHOTO YIpaBIIiHHS TOBUHHA
JTO3BOJIATH y4acTh 3allIKaBJIEHUX 0Ci0 y 3ax0/ax 1o
MiJBUILIEHHIO €PEKTUBHOCTI AISUTBHOCTI KOMIIaHI.
I'. SIxkmio 3amikaBieHi 0coOu OepyTh y4acThb y Mpo-
1eci KOPIOPAaTUBHOIO YIpPaBIiHHS, BOHU MOBUHHI
MaTH JIOCTYH JI0 He0OXiHO1 iHpopMaIlii.

Cucrema KOpPIIOpAaTUBHOIO YIPABIIHHS Mae€ 3a-
Oe3rneuyBaTH CBO€YACHE W TOUHE PO3KPHUTTA 1H-
dopmanii 3 ycix HaWBaXJIMBIIIMX MUTaHb, IO
CTOCYIOThCSI AKLIIOHEpHOTO TOBapHCTBa, BKIIO-
Yarouu ioro ¢piHaHCOBUI cTaH, MPOAYKTUBHICTD,
BJIACHICTh Ta YIPABIiHHS.

A. Tndopmariis, Mo miangsArae po3KpUTTIO: Pe3ylib-
TaTH (iHAHCOBOI Ta ONEpaIiiHOI iSIBHOCTI KOM-
MMaHii; 3aBJaHHS KOMIIAHIl; BOJIOAIHHSA 3HAYHHMH
NaKeTaMu akIliil Ta mpaBa royocy; CIUCOK YJIEHIB
panu Ta IIpaBiiHHSA, a TaKOX pO3Mip BUHAaropoiM,
Ky KOXKE€H 3 HUX OTpPUMYe€; 3Hauylli (pakropu pu-
3MKY, 1110 MOXHa CIIPOrHO3YBaTH; BaXJIMBI MUTaH-
HSl, SIK1 TIOB'sI3aH1 3 MpalliBHUKAMHU Ta IHITUMU 3alli-
KaBJIEHUMHU 0co0aMM; CTPYKTypa ¥ MOJiTHKa yII-
paBIIiHHS KOMIIAHIEHO.

b. Indopmartis moBUHHA rOTyBaTUCS, IEPEBIPSATUCS
Ta PO3KPUBATHCS BIANOBIAHO A0 BUCOKHX CTaHAAp-
TiB SIKOCTI PO3KPHUTTA (iHAHCOBOI i He PpiHAHCOBOI
iHpopMarii Ta ayuTy.

B. 3 meto10 3a6e3neueHHs HaJIeKHOT MiATOTOBKY Ta
HagaHHs (iHAHCOBOI 3BITHOCTI, CIi IIOPOKY MPO-
BOJIUTH ayJUTOPCHKI MEPEBIPKH 3 BUKOPUCTAHHSAM
HE3aJIeKHOTO ayJauTopa, SKUH Ja€ 30BHIIIHIO Ta
00'€eKTHBHY OLIIHKY Ili€] 3BITHOCTI.

I'. Kananu po3noBcio/pkeHHs iH(popMallii TOBUHHI
nepeadayaTu piBHONpPABHUMA, CBOEYACHUNM Ta He
MOB'SI3aHUM 13 HaAMIPHUMH BUTPAaTaMH JOCTYI KO-
pucTyBayiB 10 HeoO0XiHO1 iH(opMarii.




Cuctema KOPHOPATUBHOTO YIPABIiHHSA Mae 3a- | A. UneHu paau MOBUHHI IISITH HA OCHOBI BCi€l He-
Oe3reuyBaTH CTpaTeTiuHe KEPIBHUIITBO KOMIIA- | 00XiMHOI 1H(OpMaIlii B iHTEpecax KOMIIaHIi Ta ak-
Hi€0, eDEKTUBHUM HATJIA 3a TISUTbHICTIO BUKO- | IIOHEPIB.

HaBUYUX AUPEKTOpiB 3 00Ky Pama, a Takox 3BiT- | b. SIKIo0 pimieHHs pagy MOXKYTh MO-Pi3HOMY BILIH-
HICTh 11i€i Pagu mepen KoMmIaHi€lo Ta akilioHe- | BaTH Ha Pi3HI IPYIHU aKI[IOHEPIB, TO BOHA Mac OJI-
pamu. HAKOBO CITPAaBEUIMBO CTAaBUTHCS JIO BCIX aKIliOHE-
piB.

B. Pama wmae 3a0e3neuuTH JOTpPUMaHHS BijIoO-
BIJTHOrO 3aKOHOJIABCTBA Ta BPaxOBYBaTH IHTEPECH
3aliKaBJIECHUX OCi0.

I'. Paga mae BUKOHYBaTH TEBHI KJIIOYOBI (YyHKIIIT
(cTparerisi, ynpaBliHCBbKI KaJpH, BUHArOpoau, BH-
pileHHs KOHMJIIKTIB, OyXTraJTepChbKUN OOJIK Ta
3BITHICTh, PU3HKH).

JI. Paga moBMHHA MaTH MOJKJIMBICTh BHHOCHUTH 00'-
€KTUBHE CY/DKCHHS B CIIpaBax akIlioHEpiB, HE Oy-
JIy4H 3aJIeXKHOT0, 30KpeMa Bia [IpaBiiHHs.

E. [Ilo6 MaTh MOXXITUBICTH BUKOHYBAaTH CBOi 00OB'-
SI3KU, YWICHH pajia MOBUHHI MaTU JOCTYH A0 1H(Op-
Mailii, s’ka € TOYHOK, CBOEYACHOI 1 CTOCYETHCS
CIIpaBH.

Csoe craBnenns no npunnunis OECP Bucnosmia MixkHapoaHa Mepexa 3 KOPIOPaTHBHOTO YII-
paBmiaas (MMKY), HaronocuBmu mpo OCHOBHY METY KOpHOpalii — MOCTIiHY ONTHUMI3allil0 JOXO/iB
aKIioHEPiB 13 3a0e3MeYeHHSIM JTOBIOCTPOKOBOI KHUTTE3AaTHOCTI KOMITaHIi NUISIXOM €(eKTUBHOTO yIpaB-
JiHHS Ta BpaxyBaHHs iHTepeciB 3aifikaBneHux ocio. MMKY, ctBopena y 1995 poui y Bamunrroni, o0'e-
JTHAJIa KPYMHUX 1HCTUTYLIOHAIBHUX 1HBECTOPIB, SIKI HAOYJIM BEIHKOTO JOCBiY KOHKYPEHTHOI 00OpOTHOH
SK Ha BHYTPIIIHHOMY, TaK 1 Ha 30BHIIIHbOMY puHKax. [liABUIIEHHS T0XOIB aKklliOHEPiB Ta IepeBara Hajl
KOHKYPEHTaMH CKJIaJaloTh OCHOBHUU 3MicT komeHTapiB a0 [Ipunnunie OECP. HaBenemo nesiki Tesu,
BakuBi 3 orisiny MMKY 11st 31iliCHEHHSI KOPIIOPATUBHOTO YIIPABIIIHHS.

* HajanHs 10CTOBipHOT, a/IeKBaTHOI 1 cBo€4acHOi iH(opmailii, sika 3a0e3neuye akiioHepaM peai-
3alito iX MpaB BIACHOCTI.

* IcHyBaHHs paBuiia: OJJHA MPOCTA aKIIisl -— OJMH TOJI0C.

« Kommanii moBuHHi 3a0e3nedyBaTy IpaBo BIACHUKIB rOJIOCYBATH.

* Payia qupexTopiB a6o CrioctepexHa paja, K OpraH ynpaBiliHHSA, IOBUHHI OyTH MiNOPSAAKOBaHI
akuionepaM. IlepeoOpaHHs wiIeHIB OpraHiB yIpaBiHHS Mae Bi10yBaTHCS Ha pETyJsipHiA OCHOBI.

+ KommaHis moBUHHA po3KpHBaTH iH(OpMalio mpo ocoly, mpodeciiinuii abo iHIUN 1OCBI,
YUHHUKY, 10 BIUIMBAIOTHh HA HE3aJIEXKHICTh 1 3aranbHy kBaligikallito wieHiB CrocTepexHOi paau Ta mpo
MOPSIOK MPU3HAUEHHS TT0CAJIOBHX 0OCiO.

* V pamax mae OyTH QOCTaTHS KITbKICTh HE3aJEKHUX HE BUKOHABUMX YJICHIB 3 BIAMOBIIHUMU
3HAHHSIMH 1 JOCB1IOM, TXHI 0OOB'SI3KM MOBHHHI BKIIOYATH €(EKTUBHUN CTPATEriYHUIA KOHTPOJIb POOOTH
npaBiiHHA, (OPMyBaHHS OCHOBHMX KOMITETIB PaJH 1 BIUIMB HA JISUIBHICTH paju B LinoMy. BinmosinHo
He3aJIeXKH1 He BUKOHABY1 YWIEHU MTOBUHHI CTAHOBUTHU CYTT€BY OUIBIIICTb.

* KomiteTn panu 3 mutaHb ayquTy, BU3HAYCHHsS] BUHArOpOAM Ta BUCYHEHHS KaHIUAATIB Ha Mpo-
BiJTHI TIOCA]I¥ TIOBUHHI CKIIAJATHCS LILTKOM a00 MepeBa)KHO 3 He3aJIe)KHUX HE BUKOHABYHX YJICHIB.

» Omutara mpartii 4ieHIiB paju 1 KIFOYOBUX BUKOHABUUX MOCAJOBUX OCi0 MOBUHHA BIAMOBIIATH 1H-
TepecaM akKilioOHepiB.

» KomnaHii HOBHHHI pO3KpPHBATH B PIYHOMY 3BITi MOJIITUKY KOMIaHii CTOCOBHO BHHAropoju i,
0akaHo, po3Mip BUHAropoau OKPEMHUX WIEHIB OPraHiB YIPaBJIiHHS Ta BUIUX MOCAA0BUX OCi0, 1100 1HBE-
CTOpPHM MOTJIM CYAWTH, YW BIANOBiJAa€e [HTepecaM akilioHepiB IMOJIITUKA Ta MPaKTUKa KOMIAaHii CTOCOBHO
OTLIIATH TIpaIli.

* CyTTeBi cTpareriuHi 3MiHM OCHOBHOI AisJTIbHOCTI KOMIaHii HE MOBHUHHI MPOBAJUTUCH O€3 More-
PEIHBOTO CXBaJCHHs 3allPOIIOHOBAHMX 3MiH akKilioHepamu. Tak camMo 3HadHi 3MiHU B KOMIaHii, SKi 1O




CyTi a0 3a HACHIAKaMU CYTTEBO PO3MHUBAIOThH AKIIIOHEPHUN KarmiTan a0 3MEHIYIOTh YaCTKW BJIACHOCTI
a00 mpaBa Ha BOJIOJIHHS aKIIIMH ICHYIOUMX aKIliOHEPiB, HE MOBHHHI 3alpOBaKyBaTUCS O€3 momnepe-
HBOT'O 3aTBEPPKEHHS aKI[IOHEpaMH 3alPOTIOHOBAHKUX 3MiH.
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* [IpakTrKa KOPIOPATUBHOTO YIIPABJIIHHS MOBUHHA 30CEPEIKYBAaTUCS HA MOCTIHHIA onTHUMIi3alii
OTIepaIiitHOT AISUTPHOCTI KOMIMaHii Ta JOXO/IB aKIlIOHEPIB.

» KoMriaHii MaroTh JOTPUMYBATHCS yCIX BIAMOBIIHUX 3aKOHIB OPUCIUKIIII, ¥ AKiil BOHU (DyHKIIIO-
HYIOTb.

» CriocTepexHi pajau, sKi MparHyTh JOCSATTH aKTUBHOTO CIIBPOOITHUIITBA MK KOMIIAHISIMHM 1 3aITi-
KaBJICHUMHU CTOPOHAMHU, TIEPII 3a BCE CIPHUSAIOTH CTa01II3allii EKOHOMIKH PETiOHY, MpaleBIallTyBaHHIO Ta
OXOPOHI JTIOBK1JIIA.

2.2. TllpyuHuMNM KOPMOPAaTHBHOrO ynpapjinHsa €Bponeiicbkoro banky Pexoncrpykuii Ta
Po3Burtky

Mertoro npuHIKIIB, po3pobieHnx €BpomneiicbkuM bankom Pekonctpykiii Ta Po3sutky (€BPP), €
CHPUSIHHSI BCTAHOBJICHHIO B3a€EMOPO3YMIHHS MIXK KOPIOpPALisIMU, KPEAUTOPaMH 1 IHBECTOpaMH IIpH yXBa-
JICHH1 pilIeHb MPO HAJAaHHS KpeAUTy a0o BKIAJaHHS KamiTaly IIISXOM BIPOBADKEHHS pPalliOHATbHHUX
JITOBUX HOPM y KOPIIOPATHUBHY MPaKTUKY [3].

[Mpunnunu €6PP maroTh yHiBepcallbHMI XapakTep, 10 JO03BOJIAE aAaNTyBaTH X 1O YMOB KOHKpe-
THOT KOMITaHii KO>KHOT KpaiHM 3 ypaxyBaHHAM HOPM J1I0YOr0 3aKOHOJABCTBA.

MixHapoaHuii TOCBiA nae miactaBu JUisi GOpMYyBaHHS 3arajbHUX MPUHIUIIB KOPIOPATHUBHOTO
yIpaBIiHHS Maiike B IUX KpaiHax, /e IPpaBoBa i OIOKETHO-MIOIaTKOBA CUCTEMH 3MIHIOIOTHCSI BHACIIIOK
HIBUKOTO €KOHOMIYHOTO pO3BUTKY. Tomy kopmopaiiii TpaHchopMaliiHUX €KOHOMIK MOBUHHI MPOWTH
IUISX BiJl IPOTOJIOMICHHS MIPUHIIMIIIB 10 IX MOCTYMOBOI (CMOYaTKy 4YacTKOBO1) peasisariii.

OcHoBHa yBara y npuniunax €bPP npuBepHyTa 10 BiTHOCHH «3alliKaBJIEHUX CTOPiH» Ta CTBO-
peHHs OanaHcy iX IHTEpeciB y AiSNIBHOCTI aKIIOHEPHOTO TOBAPUCTBA. | 0JIOBHUMHU BBa)KaIOThCS B1THOCH-
HU 3:

* KJIIIEHTaMU;

* aKIliIOHEpaMU;

* IOCTaYaJIbHUKAMU;

* TPOMA/JICBKICTIO;

* IepKaBHOIO Ta MICIIEBOIO BJIaJI010.

CniBpob6itHuku €BPP npu cnpustani kommnanii «Kynepc enn Jlaitbpann» miaroryBaiu cBoe Oa-
YEeHHs 3MICTY IPUHIIMIIB, SIKE OJAEMO HUXKYE.

Bionocunu 3 knienmamu.

HaiiBa)x1MBilIOIO CKJIaJ0BOIO YCIiXY Oy/b-sKOi KOMIaHIi € HasBHICTh CTAOUTbHUX KJII€HTIB —
KpEIUTOPIB Ta IHBECTOPIB, JOBIpa AKUX 0a3yeThCs HA JOTPUMAHHI MPaBUIL:

* HE3MIHHO BHCOKa AKICTh TOBAPIB Ta MOCIYT 1 32 KOHKYPEHTHO CIIPOMO>KHUMH 11IHAMU;

* TJIACHICTh y B3a€MOBIIHOCHHAX 13 KJIIEHTaMU 1 HaJlJaHHA 1M JTIOCTOBIpHOI1 iH(opMallii Ipo ToBapH
1 IOCIIyTH;

* ypaxyBaHHS BCIX acCIeKTiB OOCIIyrOBYBaHHs KJII€HTIB, BKJIIOYAIOUYM HaJIHHICTh MOCIYT, TOTPH-
MaHHS TEPMiHIB, ONIEPaTUBHUM PO3IJIA]] CKapr 1 aKTUBHUI 301p BIATYKIB KIIIEHTIB 1 pearyBaHHs Ha HUX;

* JIOBI'OCTPOKOBI B3a€MOBIJHOCHHH 13 KJIIEHTaMU 1 HEJOMYLIEHHS CIIEKYJIALI pUHKOBOIO KOH'IOH-
KTYpOIO.

B3zaemosionocunu 3 akyionepamu.

AKIIIOHEpH € BJIaCHUKAaMHU KOMIIaHii, TOMYy BOHHM ITOBHHHI MaTH MOKJIMBICTb KOHTPOJIOBATH [Iifl-
JBHICTh KEpIBHUITBA Kopropauii i OpaTé y4dacTh y HNpUHHATTI KJIIOYOBHX pilleHb. Jlo parioHadbHUX
NPUHIUIIB KOPHOPATUBHOTO YIPABIIHHS BIAHOCIATHCS TaKi:

* JOPUIMYHE 3aKPIMUIEHHS B CTAaTyTi KoMMaHii QyHKIIH 1 000B'I3KIB KEPIBHUX OpPraHiB 1 aKilioHe-
piB;

* TJIACHICThH NpPaBHJI TOJIOCYBAHHS, CKJaly aKIIOHEpIB, OCOOJMBO peaTbHUX BIACHUKIB BEIMKHX
MaKeTiB aKIii, s HeOMyIEeHHs BTPATH KOHTPOJIIO 32 CUTYalliIMHU, KO BU3HAUEH] aKL[IOHEPH MOXKYTh
nepeciiiyBaTH KOHKPETHI i, 10 HIyTh BpPO3pi3 3 LUIAMH 1HIIUX aKL[IOHEPIB;



* 3aXKCT MPaB APIOHUX aKIIOHEPIB CTOCOBHO BTPATHU BApTOCTI iX aKIIiif;

* MIOPSZIOK 3a0€3TMEUYCHHS TOCTOBIPHOCTI CIMCKY aKI[IOHEPIB;

* CUCTEeMaTUYHH 1 BIIKPUTHUH 3B'SI30K 3 aKLIOHEpAMHU NUISXOM HaJaHHS iM HaJeKHUM YHHOM Iie-
pPEBIpEHOT ayAUTOpaMH 3BITHOCTI, BIIOMOCTEH MPO AISUIBHICTH KOMIIAHII 1 p0o3'ICHEHbh OCHOBHUX PIIlICHb,
NPUAHATUX KEPIBHUKOM, Y CKJIAJI PIYHOTO 3BITY;

* TOTPUMAaHHS TIPABUII MPOBEJACHHS 300piB aKIIOHEPIB Ta HAJIaHHS JOCTaTHBHOI 1H(OPMAIIIT 1010
MPUAHATTS PIIICHB;

* YITKUIA PO3MO/ILJ TOBHOBAXKEHD M1 KEPIBHUMHU OpraHaMH KOpIIoparlii, TOOTO MpaBIIiHHSIM, CITO-
CTEPEIKHOIO PAJIOI0 1 3arajJbHUMHU 300paMu aKI[IOHEPIB;

» 00HapOAYBaHHs O0COOMCTHX (piHAHCOBUX IHTEPECIB WICHIB KEPIBHUX OPraHiB KOPIIOpaIliii B yro-
JlaxX, MOB'sI3aHUX 3 JISUTbHICTIO KOMITaHIi, 1 B IHIIMX CUTYaIsX KOHMIIKTY 1HTEPECIB.
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B3aemogionocunu 3 npavienuxamu.

HesBaxaroun Ha riamOOKi KyJIbTYpHI 1 COMIAJIbHI PO3XODKEHHS MDK PI3HUMHU KpaiHAMH B IIbOMY
MMTaHHI, € P/l OCHOBHUX NMPUHIIMIIB, SKUX JOTPUMYIOTHCS YCHIITHO JIIF04l KOMIMaHii y B3aEMOBITHOCH-
Hax 31 CBOIMH MpalliBHUKAMHU:

* 000B'A3KOBE IOTPUMAaHHS TPYAOBOTO 3aKOHO/IaBCTBA;

* 3a0e3MeueHHsT HEOOX1THMX HOPM OXOPOHH 1 TTiEHH TIpalli;

* IPUHIINI HaiMy, OTLIATH Mpalli 1 MPOCYBaHHS MO CIy»01 MpaliBHUKIB 0€3 Oyb-sIKOT AUCKPHUMI-
Harii;

* TOTpUMAaHHS MpaBa MPaliBHUKIB HAa y4acTh Y MPOQCIUIKOBIH IisITbHOCTI,

* e(heKTUBHI CUCTEMHU KOHCYNbTAIill 13 MpaliBHUKAMH LIOJ0 YMOB Mpali ¥ 1HIINX MUTaHb, 110
0e3rmocepeIHbO MOB'sA3aH1 13 pOOOYUM MiCIIeM;

* 4iTKO c)OpMYIHOBaHI MPUHIUIH OIUIATH Ipalli, MUIbT, IPOCYBAHHS 1O CITY>KOi;

* TypOoTa npo 106poOyT MpaIiBHUKIB y LLJIOMY, BYacHE MepepaxyBaHHS KOMIAHIE 000B'S3KO-
BUX 200 TOOPOBUIBHUX BHECKIB y MEHCIWHI (OHIM A7 MpalliBHUKIB, 3a0€3MeUeHHs HAAIMHOCTI MeHCiH-
HUX (OH/IIB.

B3aemosionocunu 3 nocmavanbHukamu.

CrpaBeAsuBICTh 1 TVIACHICTh Y B3a€EMOBITHOCHHAX 3 MOCTAYaJIbHUKAMH — 1CTOTHO BaXKJIMBI elle-
MEHTH e(DeKTHUBHOI KOPIOPATUBHOI MPAKTHUKU, OCKUTLKH BOHU CTBOPIOIOTH YMOBH /ISl 3a0€3eUeHHs Ha-
TIWHOCTI . BITHOCHH 3 MTOCTaYyaIbHUKAaMHU. TOMY KOMIaHii MOBUHHI:

* TOTPUMYBATHUCS YITKUX 1 INTACHUX MPUHIIMIIIB 3aKyIiBEJb;

* CYBOPO KapaTH IpaliBHUKIB, 10 OepyTh xabapi;

» YHUKATH CIIpaB 3 MOCTavyaIbHUKAMU, KOTPl HAMAraroThCsl CIPSMYBATH MPOIIEC 3aKyIiBelb y pyc-
JI0 BIIaCHUX 1HTEPECiB;

* MIATPUMYBATH CYBOPO KOMEPIIiiiHI BIIHOCHHH 3 MOCTa4allbHUKaMH, 30KpeMa 3 TUMH, [0 TOB's-
3aHi 3 KOMIIaHI€I0 CIIJIBHOIO BJIACHICTIO. BapTo yrpumyBatucs BiJl yroJ 3 BUKOPUCTAHHSAM TpaHC(HEPHUX
IiH, KOJIM 1IIHM He BiA0MBAIOTh peajibHy BapTiCTh TOBAPIB 1 MOCIYT, @ BCTAHOBIIOIOTHCS HA BUTO/ly BU3HA-
YEeHHX 0Ci0 Ta Ha IIKOAY aKI10HepiB, KPeJUTOPIB a00 1HIIKX 3alliKaBIeHUX 0cil;

* IParHyTH OTNIEPATUBHO OIUIAYyBATH PAXYHKH MMOCTavYaIbHUKIB;

* YTPUMYBATHUCS BiJl 3aKyIiBeJIb MaTepiajiB, TOPTiBIA AKMMHU 3a00pOHEHA MI)KHAPOJHUMH €KOJIO-
TMYHAMHA | IHITAMA KOHBEHI[ISIMH.

B3zaemogionocunu 3 zpomadcovkicmio.

Ockinpku Oyab-sKa KOMIIaHisg € HEeB1JI'€MHOIO YaCTHMHOIO MICIIEBOCTI, /ie BOHA PO3TalllOBaHa, Mpa-
BUJILHO MTOOYIOBaH1 BITHOCHHU 3 TPOMAJICHKICTIO MAIOTh HaliBakIuBille 3HaueHHs. KoMmnaHii OBUHHI:

* BpaxoOBYBaTH MPOOIEMH, [0 BUKJIUKAIOTH CTYpOOBAHICTh Y MiCIIEBOT'O HACEIICHHS;

* KOHCYNBTYBAaTUCS y pa3i MoTpedu 3 MICIEBUM HACENEHHSM 1 3 BIATIOBIIHUMHU TPYyMaMu, 110 BU-
pakarTh IHTEPECH TPOMAICHKOCTI;

* BpPaXxOBYBAaTH BIUIMB CBOE€1 JISILHOCTI HA HABKOJUIIHE CEPEIOBUIIE 1 JOTPUMYBATHCS BCIX JIifO-
YUX TPUPOIOOXOPOHHUX 3aKOHIB 1 HOPM.

B3aecmogionocunu 3 oepicagnumu opeanamu i Micyegoio 61a00io.




Haiixpammuii crioci6 30epexeHHst 1oOpruX B3a€EMOBIIHOCHH 3 JEp)KaBHUMHU OpraHaMu JJIsi KOPIIO-
patii — 11e JOTpUMaHHS 3aKOHIB KpaiHHW, 7€ BOHM MIIOTH 1 MJIATATh MOAATKU. J[0 OCHOBHUX NMPUHIIMIIIB
palioHaIbHOTO KPEIUTYBaHHS i 1HBECTYBAHHS BITHOCATHCS:

* CIIJIaTa BCiX OOYMCIIEHNX MOJATKIB;

* TOTpUMaHHS BCiX 000B'A3KOBUX HOPM 3aKOHOJIABCTBA;

* HAsIBHICTD BCIX JIEpKaBHUX JO3BOJIIB 1 JIIIEH31M, HEOOX1THUX IS AIsUTBHOCTI KOPITOparlii;

* BEJICHHS CIIPaB 3 MICIICBUMHU 1 IIEHTPAJIBHUMHU OpraHaMu Bilau 06€3 0COOMCTOI 3aIliKaBJIEHOCTI,
He mpubiraroun 10 xabapHUITBA a00 HEMPaBOMIpHUX 3ac00IB BIUIMBY HA MPUUHATTS aJIMIHICTPATHBHUX
pIIICHB.

VY OaraThoX KpaiHax NepelliueHi MPUHIMIYN € TITBKH Oa)kKaHOK METOI0, TOMY 110 3aKOHOAaBYa Oa-
3a He 3a0e3reuye yMOB Il BUKOPHCTaHHS HAOyTOro MiKHAPOJHOK CIUIBHOTOI aocBimy. i mostin-
IICHHS 1HBECTUIIIHOTO KJIIMaTy 1 MOJAIBINOI JTibepanizaiii eKOHOMIKM HeOOX1IH1 BiAMOBIAHI aii ypsay,
K1 O CIpUSIIA BTUICHHIO MIKHAPOIHOT MPAKTUKHU Y FOPUANYHI, HOPMATHUBHI 1 OF0KETITO-ITOAATKOBI HOP-
MM KOHKPETHOI KpaiHWu.

2.3. Ilpunuunu kopmopaTtuBHOro ympasjiHHsa Kondenepauii €Bponeiicbkux Acoumiamii
AKuioHepiB

[HII010 Oprauizaii€ro, sika TaKOX 3alMaeTbCs CTBOPEHHSIM MIKHApPOJIHUX CTaHIApPTIB 3 KOpIHopa-
TUBHOTO yrpaBiinHs, € Kondeneparisa eBponeiicbkux acoriaiiii akiioHepis «EBpoakiionepu» (bpro-
ccenb). Ha choroini uwieHaMu rpynu «CBpoakiioHEpU» € BICIM HAI[lOHATbHUX acoIlialliil akI[ioHepiB.

l'onoBHMMHM TISIMH Li€T OpraHi3aiii € mpeAcTaBleHHs 1HTEPECIB akKIlioHepiB, (Ppi3uyHUX 0Ci0, y
€poneiicbkomy Corozi. Lle 00yMOBII0€ OCHOBHI 3aBJIaHHS TPyNH «CBpoakKiionepw»: 3abe3nedyeHHs 3a-
XHUCTY MpaB MEHIIOCTI aKI[IOHEPiB, MPO30POCTI PUHKIB KaIiTaly Ta rOJIOCYBaHHS 3a IOBIPEHICTIO 3a KOp-
JIOHOM; TTIABUIIICHHS BApTOCTI aKIlii
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aKIiOHEPIB €BPOIMEHCHKUX KOMIIaHil; MIATPUMKA MHUTaHb, 10 CTOCYIOTHCS KOPHOPATHUBHOTO YII-
paBIiHHS, Ha piBHI €Bpornelicbkoro Coro3sy.

VY 1990 pormi nuTaHHsS KOPHOPATUBHOTO YIPABIiHHS 0OTOBOPIOBANIUCS Y JEKUTBKOX €BPONEHCHKUX
KpaiHax, a TakoX mo3a Mexamu €sponu. [Ipuniunu rpynu «EBpoakIlioHepu» Tak camo, K 1 TPUHIUIN
OECP, cnpsmoBaHi Ha MOKpalllaHHSA MPaBOBOi, IHCTUTYLIHHOI Ta PEryIATOpHOI 0a3u KOPHOPATHBHOTO
yIpaBIiHHSA, alie € OUTBII KOHKPETHUMH Ta JeTalbHUMU. HaBegemo ocHOBHI 9 pekoMeHalliil rpymnu «EB-
POAKIIOHEPH», SIKI CTOCYIOThCS LiJIe Kopropailii, po3noainy NpuOyTKy, BIUIMBY aKI[iOHEPIB Ha KIHOYOBI
IUTAaHHS KUTTENIAIBHOCTI KOMITaHI1 (peopraHizallis HUITXOM 3JIMTTS Ta MOIJIMHAHHSA), peani3alii npasa
roJIocy akIioHepiB, OTPUMAaHHs HaJIeKHOI 1H(opMaIlii, poJi OpraHiB ynpaBIiHHS.

Pexomenoayia 1.

I'onoBHOrO METOIO KOMIMaHIi MOBUHHA OyTH MakcHMi3allis BapTOCTi akuii akuioHepiB. Komna#nii
MOBMHHI YITKO 3a3Ha4yaTy (B MUCHMOBIN (opmi) cBOI (hiHAHCOBI LTI Ta CTPATETiIO 1 BKIOYUTH 1k0 1HPO-
pMaIlifo 10 CBOiX PiUHHUX 3BITIB.

Komenmap:

[TpubyTOK aKIioHepiB MOJIArae y OTpMMaHHI JUBIIEHAIB Ta poCTi LiHU Ha akuii. Tomy HeoOXiTHO
MaTH 3a METY MaKCHMIi3allll0 BapTOCTI aKIii akIiOHEepiB [yl 3a0e3MeYeHHs HaJeKHOTo MPUOYTKY-IJs
aKIiOHEepiB. YBara KepiBHUITBA KOMIIaHII Mae OyTH 30cepeykeHa Ha POCTi 1I0XO0/1y Ha aKI[ilo 3 ypaxyBaH-
HSIM MIEBHOTO PIBHA PU3MKY. AKLIOHEPH MaroTh OyTH moiHdopMoBaHi mpo: (a) GpiHAHCOBI LTI KOMIIaHII;
(0) ctpaterito; (B) mepCcreKTUBH KOMIaHii; (T) CXUIBHICTH 0 30BHIMIHIX 00cTaBUH. DiHAHCOBI IiJlI MO-
KyTh OyTH BH3HA4YEHI, cepell [HIIOro, y mokasHUKax JOXOAY Ha akIlito, pOCTi J0XOY Ha aKIlito, IHBECTH-
niitHoro npuoOyTKy, NpuOYTKY Ha aKI[iOHEPHUH KamiTaja, YUCTOro MpHOYTKY Ta YHCTOr0 MapKHHAJIHHOTO
npuOyTky. KommaHii mOBUHHI 3a3HaYaTH CTPOKH, MPOTATOM SKUX BOHH MAalOTh HaMip JOCATTH CBOIX IIi-
JeH.

Pexomenoauin 2.

PimenHs, 1m0 MaroTh CyTTEBH BIUIMB Ha MPHPOJLY, PO3MIp, CTPYKTYpPY Ta PU3UKU KOMIIaHii, a Ta-
KO Ha MO3MLIi aKklioHepiB, MOBUHHI MiUISATaTH 3aTBEPKEHHIO aKI[IOHEpaMU Ta MPpUHMATHCA PIUHUMHU
3araJlbHUMH 300pamMu.

Komenmap:



AKIIioHepH TOBHHHI MaTH MPaBO Ha TOJIOCYBAHHS HA 3arajJbHUX 300pax 3a MPUHIIMIIOM «OJHA aK-
11T — OJMH TOJI0CY» MPOIOPIIIHHO A0 TXHBOI YaCTKH B aKI[lOHEpHOMY Karitaji. KoManii He TOBUHHI BH-
MyCKaTH aKIIii 3 HEMPOMOPIIIHHUMH TTpaBaMHU T'0JIOCY, 110 3/1aTHI BIUIMHYTH Ha PiBHE CIIBBIIHOIICHHS CHJI
Ha PIYHMX 3arajbHUX 300pax. OcolOucTe roj0CyBaHHs, TOJIOCYBaHHS 3a JOBIPEHICTIO 200 MOCEPETHUIIT-
BOM IHIIUX 3ac001B, HAMIPUKJIA/l, €NEKTPOHHUX, IOBUHHO MaTH OJHAKOBY cuiy. [[yst miABUIIEHHS y4acTi
aKI[IOHEePIB y JUJIOBUX PIIMICHHSIX KOMITaHIi Ta 3 POCTOM YacTKH 1HO3EMHHUX akKIiOHEpiB MOBHHHA OYTH
BBeJIcHAa €()EeKTUBHA CHCTEMa T'OJI0CYBaHHS 3a JOBIPEHICTIO.

Pexomenoauin 3.

AKITIOHEpH OUTBHIIOCTI MOBUHHI POOMTH MOMEPEIHI MPOIO3HIIT MO0 KYMiBJIl aKIid aKIioHEPIiB
MEHIIIOCTI, Y BMIIQJIKy, KOJHM YacTKa akI[ioHepa OLIbIIOCTI MepeBuIlye MeBHUU piBeHb (Bin 25% nmo
33,3%). Baxaerbcs, 1o npu 3a0e3neueHHi boro piBHS aKliOHEP Ma€ KOHTPOJIbHUM MaKeT.

Pexomenoauin 4.

[Ipouiecu 31UTTA Ta MOTJIMHAHHS MOBUHHI peryiroBaTHCs. BilmoBiAHICTH BUMOTaM I[bOTO PETy-
JIIOBaHHS TMOBUHHA KOHTPOJIOBATHUCA. SIKIO YacTKa akI[iOHEepa y KOMIIaHii NMEpeBUIIye MEBHUN PIBEHb,
TaKUi aKI[iOHEP MOBUHEH 3pOOUTH MPOIIO3UINIIO 00 KYIIBIII aKIlii aKI[IOHEPiB MEHIIIOCTI HA IPUHHSAT-
HUX YMOBaX, TOOTO SIK MiHIMYM 3a I[IHOIO, sika OyJia cIijlayeHa 3a OTPMMAaHHs KOHTPOJIIO HaJl KOMITaHI€H0.

Komenmap:

I{i pekoMeHzallii CTOCYIOThCS MUTAHb pPeOpraHizaiii KOMIaHii MIISXOM 3JIUTTS Ta MOTJIWHAHHS,
SKl MarOTh 3HAYHUH BIUIMB Ha IMO3MINIO aKIIOHEPiB. 3rojila OCTaHHIX Yepe3 3arajbHi 300pu abo0 IHITUM
[UISXOM TOBHHHA OyTH HEOOXIIHOIO JUIsi OyAb-aKOi 3MiHU KOHTPOJIO HAJl KOMIIaHi€l0. AKIIOHEpHU IO-
BUHHI OyTH MoiH(GOpMOBaHI Mpo OyAb-IKy MOXKIIUBY 3asBKY 1100 Ipua0aHHsS KoMmmOaHii (akiiii komma-
Hii), a TAKOX PO BIJIMOBIAL KOMITaHIi Ha IO 3asIBKY.

Pexomenoauin 5.

Komnanii moBuHHI Bifpa3y po3KpuBaTH iH(OpMaIliio, SKa MOXKe MaTH BIUIMB Ha I[IHY aKIlii, a Ta-
KO 1H(pOpMAIIiI0 PO aKILIOHEPIB, YACTKA SIKUX CTa€ OUIBLION a00 MEHIIO, HIXK NEeBHUH piBeHb (5%).

Pexomenoauin 6.

[Hdopmaris mo10 MOpAIKY JEHHOIO Ta IHIIMX MHUTaHb, IO BIAHOCATHCA JI0 3aralbHHUX 300DiB,
MOBUHHA MyOJiKyBaTHCS BYacHO. [IpoTokoin 300piB MOBUHEH BECTUCS MPU3HAUYEHUM CEKpPETapeM Ta mepe-
BIPSATUCS HE3aJIEKHOI0 0CO00I0 ab0 opraHizaii€ro. AyIUTOPU TaKOX TMOBHHHI OyTH HE3ale)KHUMH Ta
oOuparucs 3araibHUMH 300pamu. OOroBOpeHHs
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Ha 3araJlbHUX 300pax Mac 3anucyBaTHCS Ha IUTIBKY, a 3aMMCH Ha/laHl aKllioHEpaM y BUTIAJKY Oy/Ib-
AKUX CYIIEPEYHOCTEH.

Pexomenoayisa 7.

AKI1I0HEpH OBUHHI MaTH MOJIMBICTh BHOCUTH MPONO3MLIT 10 MOPIKY AEHHOTO PIYHUX 3arajb-
HUX 300piB.

Pexomenoauin 8.

s mpenoctaBieHUs akIpoHepaMm WHGOpMAIlMU, KOTOpas HMMEeT BIMSHHUE Ha IICHBI, KpOMeE
OOBIYHBIX KaHAJIOB; KOMITAHUS JTOJKHA UCIIOJIb30BATh AIEKTPOHHBIE CPECTBA.

Kommenmapuui:

[TepecuntanHble peKOMEHIAIMH O0YCIaBIMBAIOT MPABO AKIIMOHEPOB Ha MOJTy4YEHHE MOJHOH, J10-
CTOBEpHOM, MPO3pavyHOi U CBOEBpeMeHHOM nHpopmManuu o kopropamnun. K cyiectBeHHol nHpopManuu
HaJIeXarT:

— KOopropaTuBHas crpaTterus ( B TOM 4ucie B HHAHCOBOM BBIPAKEHUN);

- KBapTaJbHbIC PE3YyIbTATHI;

— cekpeTHas HHPpOpMaIis OTHOCUTEIBHO aKIIHii, KOTOpask TOJJIEKUT HEOTIOKHOMY PACKPBITHIO;

- JINYHAs 3aMHTEPECOBAHHOCTH WJICHOB COBETA B COTJIALICHUAX HIIU JIeNaX, KOTOPhIE HMEIOT BIIHSI-
HUE Ha KOMITaHUIO.

Kpome Toro, Ba)KHOTO €CTh MPO3PAYHOCTh CTPYKTYPHI BIAJACHUS. DTO BKIIOYAET 005S3aTeIbCTBA
pacKpbIBaTh HHPOPMAIUIO O JIFOOBIX U3MEHEHUSX (YBETUYCHUS WIIM YMEHBIICHHS) pa3Mepa MaKkeToB akK-
U KOMIIAHUH, KOTOPhIE UMEIOT OTpeieNieHHbIN pazmep — 5%, 10% u tak nanee.




Jlyia yBenn4eHHs MHOCTPAHHBIX WHBECTULIMN KOMIAHUS MOKET MCIOJIb30BaTh COBPEMEHHbIE UH-
dbopMalmoHHbIE TEXHOJIOTMH, Takue, Kak MHTepHeT, nns mpenocTaBieHUs aklMoHepaM HH(pOpMaluw,
KOTOpasi UMEET BIUSHUE Ha 1IEHbI, HAPUMED:

— rOJIOBOH OTYET;

- Ipecc-penus;

— yCTaB;

— IMOBECTKA JHS U MIPOTOKOJI TOOBOr0 00IIEro coOpaHusi;

— JIpyryto HHGOPMAIUIO OTHOCUTENIBHO T'0I0BOT0 00IIero coOpaHusl.

Pexomenoauin 9.

AKITIOHEpH TTOBMHHI MaTH MPaBO OOMpaTH YWICHIB MPUHANMHI OJHI€T paay Ta IpUHMaTH PIIICHHS
po iX 3BIJIbHEHHS, 10 BUOOPIB — BUCYBATH KaHIUAATIB J0 YWICHIB PaJIH.

Pexomenoauin 10,

UiieHCTBO y TIpaBIIiHHI (BUKOHABYI JUPEKTOPH) Ta Y CIOCTEPEKHINW paji (HEBUKOHABYI JTUPEKTO-
pH) CITiJT OOMEXHUTH CTPOKOM JI0 JBAHAIIATH POKiB. [Ipu 11boMy Mae OyTu He OUIbIIIe OAHOTO HEBUKOHAB-
4YOTro YjieHa y CIIOCTEPEKHIN paji, IKUK paHilie BXOIUB JI0 TIPABITIHHS.

Crnig cTBOpUTH CIieUiadbHUM KOMITET Ui BU3HAYEHHS PO3MIPY BUHArOpPOJH I HUPEKTOPIB.
[TpuHIIMIIA, HA OCHOBI SKUX BU3HAYAETHCS PO3MIP BUHATOPOJIU, CIIi MyOIiKyBaTH B pidHOMY 3BiTi. Ormuta-
Ta Mpaili BUKOHABYHMX TUPEKTOPIB MOBUHHA OYTH MEBHOIO MIPOIO THYYKOIO, 3aJIeKATH BiJ MPUOYTKOBOCTI
KOMIIaHii, OJJHaK ii po3Mip HE MOBUHEH MEPEBUILYBATH MO/IBIIHY (iKCOBaHY CTaBKY.

Komenrap:

VY O6inbuiocti KpaiH IcHYIOTH Ba THUIHM CTPYKTYypu pal. B Tak 3BaHiil «OJHOpIBHEBIi» cuUCTeMi
OJIMH OpraH 37ilicHIOe (YHKIIT KepiBHULITBA Ta HArIsAy. B «BopiBHEBIi» cucTteMi 1i QyHKII mOAiIs-
I0Th J[Ba OpPTaHu.

Pana nupexkTopiB BiANOBiga€e 3a YIpPaBIiHHA KOMIIAHIEIO Ta, BIAMOBINHO, 32 BU3HAYECHHS LIEH
KoMMaHii, i1 cTparerii Ta MOJITUKH, a TaKOXK 3a0e3meuye OTpUMaHHs pe3yabTaTiB. BukoHaBuil 4jieHH MO-
BUHHI 3BITYBaTH WIEHAM CIOCTEPEKHOT paJu Mpo I[Ti Ta CTPATEri0 KOMIaHii, a TAKOX MOB'sI3aH1 pU3H-
kH. YJIeHU paay TaKOX BIAMOBIIAIOTH 3a HaJEKHE PO3KPUTTS iHGopMarlii akiiionepam. [leppuHHa Biamo-
BiJJAIbHICTh BUKOHABYMX WIEHIB 32 €()EKTUBHICTh CHCTEM BHYTPIIIHBOTO KOHTPOJIIO BUIUIMBAE 3 iX Bif-
MOBIJIAJILHOCTI 3@ CTPATETiI0 KOMIIaHIi Ta JOCITHEHHS 11 O13HEC-1ILIeH.

HeBukoHaBui uiieHU pajy, sIK 1 WIEHU CIOCTEPEKHOI pau B JABOPIBHEBIM CTPYKTYypi, BIANOBiAA-
I0Th 32 HAaIJIAJl 32 MOJIITUKOIO MPABIiHHS Ta 3arallIbHUM CTaHOM CIpaB y KommaHii. OCHOBHUMH 3aBIaH-
HSIMHU €:

- 3/11IiICHEHHS KOHTPOJIIO Ta HAIJIAly 32 BAKOHABUMMU YJICHAMH PaJIH;

- 3a0e3meueHHs] BUCOKO SKOCTI JisSUTbHOCTI BUKOHABYOI PaJiu;

- HaJJaHHS KOHCYJIbTaTUBHOT IOMOMOTH BUKOHABYIN pajii.

Jia eeKTUBHOTO BUKOHAHHS MOKIJIAJCHUX OOOB'SI3KIB UIEHH OJHO PiBHEBOI paJy MOBUHHI MaTH
3HAUHUHN CTYIIHb HE3aJIe)KHOCTI BUKOHABUMX YJICHIB BiJ] HCBUKOHABYMX WIEHIB. SIK B OJTHOpPIBHEBIH, TaK i
B JIBOPIBHEBIH cHUCTeMax WIEHIB paau oOMpPalOTh PIYHUMHU 3arajibHUMH 300paMu.

2.4. HanioHaJibHi KOAeKCH KOPIOPATHBHOI NOBEAIHKH

VY ¢dopMyBaHHI 3araJibHUX MiAXOJIIB 10 IPUHIUIIB KOPIOPATUBHOTO YIPABIIHHSA aKTUBHY Y4acTh
OepyTh He TUIBKU YpSAM BETUKOI KiJIbKOCTI KpaiH, ajie i HejepkaBHi (TpoMa/IChKi, MIANPUEMHHULIBKI) Op-
raizamii i rpynu. SIKIo 3ycusuis Jep)KaBHUX OpraHiB CIPSMOBaHI HacaMIiepel Ha YIOCKOHATIOBAHHS
3aKOHOJIABCTBA 3 METOIO 3aKPIMJICHHS

Cropinku 44-50

00OB'A3KOBOCTI BUBHAYEHUX CTAHAAPTIB PO3KPUTTS 1HPOPMALi PO AisSUIbHICTH KOMIIaHIN, 3axXuc-
Ty IIpaB aKIIOHEpiB 1 3a0e3MeUeHHs PIBHOTO CTAaBJICHHSA JI0 HUX, BpaxyBaHHs [HTepeciB iHIINX 3alliKaBiie-
HUX CTOPIH, TO JIISUIBHICTH AUJIOBUX KUI 1 IHIIMX HeIep>KaBHUX CTPYKTYp 1 TPyl COpsMOBaHa Ha (popMy-
BaHHS MPaBWJI 1 MPOLEIYP KOPIOPATUBHOTO YIPABIIHHSA, 5IKi Oynu 6 JOOPOBUIBHO MPUHHATI JUIOBUMH
KOJIaMH, BIATOBIIaTH MiXKHAPOJIHE BU3HAHUM MPUHITUIIAM 1 pa30M 3 TUM BPaxOBYBAJIM HAIllOHAIBHI 0CO-
OJIUBOCTI.




Pe3synbrarom Takoi poOOTH cTaja MMosiBa B Pi3HUX KpaiHaxX TakK 3BaHUX KOJEKCIB KOPIMOPATUBHOTO
VIPaBIIiHASI — 3BOJY JOOPOBUIHFHO MPUHHATUX CTAHAAPTIB 1 BHYTPIIIHIX HOPM, IIIO BCTAHOBJIIOIOTH 1 pe-
TYJTIOIOTH TIOPSIIOK KOPIIOPATUBHUX BiTHOCHUH. [4]

VY kpaiHax 3 HaWOLIBII pO3BUHYTUMH puHKamu Kamitany (Bemuka bpuranis, CILIA, Kanaga) xo-
JIEKCH KOPIOPATUBHOTO YIPaBIiHHA 3'IBHIIHCS Ha 1movatky 1990-x pokiB. BoHu perysmoBaivd MpakTHKY
KOPIOPATUBHOI MOBEIIHKH, 30KpeMa MUTAaHHs 3a0€3MeYeHHs MpaB aKI[IOHEPIB 1 MIA3BITHOCTI KEPIBHUIIT-
Ba KOMIaHiH.

Haii6inp1 J0CKOHAIMMH 1 BIIOMUMH, CTaHIapTaMH HaIllOHAIBHOTO PIBHA €:

» Konekc Kenbepi, chopmoranuii Komiterom mig kepiBaunrBoMm Anpiana Ken6epi Pagoro indo-
pmartii, JIoHmOHCEKOIO (OHIOBOTO Oipkero 1 MpodeCifHOW CIUIKOK OyXraaTepChbKHUX CIY>KOOBIIIB Y
1991 p. y Benukiit bpuranii.

* Konekc Haiikpaiioi nmpakTUKH JUisi HIMELIBKOTO KOPIOPATHUBHOIO YIPaBIiHHSI, MiArOTOBICHUN
HimenpKkoro rpymor mo KoprnopaTiBHOMY yrpaBiiiHHIO B ciuHi 2000 p.

* Pexomenaliii KOMITETy 3 MUTaHb KOPIIOPATUBHOTO YIIPABIIHHS MiJ rojIoByBaHHAM M. Bbeno (y
penaxii 1995 1 1999 pp.), miarorosieHi rpymnoro, cTBOpeHow HarioHanbHO0 panoro (GpaHiry3bKoi mpo-
MHUCTIOBOCT1, @paHITy3bKOK0 acoIiaIliero MPUBATHUX MIAMPUEMCTB 1 PyxoM (paHIly3bKuX miaANpUEMCTB.

* [Ipuaunu kopnopatuBHoro ympasiinHs I 'perii, miarorosieni B 1999 p. KomiteTom 3 nutanb
(Ghi1HaHCOBHUX PUHKIB.

* «OCHOBHI HaMpsAMKH 1 TPOOJIEMU KOPIOPATUBHOTO YIPaBIiHHSY», MiAroToBIEHI B 1994 p. pagoro
TUPEKTOPIB «Jl>KeHepaa MOTOp3».

* OCHOBHI NMPUHIIUIHN 1 HAPSMKHU KopropaTtuBHoro yrpasuinHg B CIIA, nigrorosieni B 1998 p.
KanidopHilicbkuM neHCIiHUM (HOHAOM LUBUILHUX CIIY:KOOBIIIB y BiJCTaBIli, 1[0 € HAWOLIBIIUM Y CBITI
NEHCIHHUM (OHIOM 1 OJHUM 3 HaWOUIBIINUX CBITOBUX 1HCTUTYI[IOHATILHUX 1HBECTOPIB.

* Koneke Haiikpamioi mpakTuku, miarotosineHuit y 1999 p. bpa3uibcbkuM iHCTUTYTOM KOpIopa-
TUBHOTO YIIPABIIiHHS.

» Konekc kopnopaTHBHOTO yIpaBIiHHS, 110 PeKOMEHAYEThCs, miaroroBienuil y 1998 p. Konde-
Jieparfiero mpoMucioBocTi [Hmii.

» Koziekc koprmopaTUBHOTO YIpaBIliHHA, MiAroToBIeHUN y 1999 p. BunmM ¢inancoBUM KOMiTe-
ToM Manaifsii.

» Kogekc HalikpaIioi mpakTUKHU 1 peKOMEeHIAII] sl JUPEKTOPiB MyOIIYHUX KOMIIaHii, MiATOTOB-
nenuit y 1989 p. (3 HacTynmHUMU AOTTOBHEHHSIMHU) [ OHKOHTCHKOIO (DOHIOBOIO OIpHKEIO.

» Konekc nHaiikpamioi mpakTHKH, MiAroTOBICHUN Yy 1999 p. KoMiTeTOM 3 MUTaHb KOPIOPATUBHOTO
ynpaBiiHHs [lianpueMHUIIBKOT KOOPAUHALIIMHOT pagu MeKCUKH.

» Koniekc kopriopaTUBHOI MpakTUKH | moBeninky, miaroroBneHuit y 1994 p. [ncrutyrom aupexro-
piB ITAP 3a migrpumku ITixnpuemannskoi nanatu AP i gorgosoi 6ipxi Morarrec6ypra.

[IpaBoBwHii cTaTyc KOJIEKCIB KOPIMOPATUBHOTO YIPABIiHHS HEOJHAKOBUHN Yy pi3HUX KpaiHax. B on-
HUX KpalHaX BiH € YaCTUHOIO 3arajbHOro makeTa o0OB'I3KOBHX YMOB, 110 KOMITaHii HEOOX1IHO AOTpUMa-
THUCSL 1715 TOTO, 1100 i IiHHI Manepu npojaBagucs Ha Oipxi. B 1HIINX KOAEKC € JOKYMEHTOM, L0 Ma€ BU-
HSTKOBO peKOMeHAaliifHuii xapakTep | He moB's3aHuil 3 OyAb-IKUMHU 000B'SI3KOBUMH BUMOTaMHU.

OCHOBY KOJIeKCIB KOPIIOPATUBHOTO YIPABIIHHS CKIAJAIOTh MUTAHHS MOIIYKY IIJISXIB MiIBUIIEH-
HS €(PEeKTUBHOCTI AISUIBHOCTI Pajy JUPEKTOPIB 1 3a0€3MeUeHHs KOHTPOJIIO IIbOT'O OpraHy, 110 MpeCcTaB-
Jsie IHTEpeCcH BCIX aKI[IOHEPIB y LIJIOMY, 3a TiSUIbHICTIO KOMIaHii 1 1 MeHekMeHTy. Pekomenganii, mo
MICTATbCS B KOAEKCAaX pi3HUX KpaiH 3 JAesKkux npobiieM (popmyBaHHs paja aAupekTopiB [1], HaBeaeHi B
Tabnuii 2.2.

Tabnuya 2.2 PekoMeH a1l KOJEKCiB KOPIOPATUBHOTO YIIPaBJIiHHS
Kpaina |3MiCT peKOMeH 1alliif KOJIEKCiB KOPIIOPATUBHOTO YIPaBIiHHS

Bumoru 10 4ieHiB paau 1UpeKTOpiB

bpasunis | [locBig poboTH B paji; 10CBI KPU30BOIO YIIPaBIIiHHS; 3HAHHS B rajiy3i (iHaHCIB, Oyxrai-
TEPCHKOT0 00JIIKY, crieln(iKK ranysi, MbDKHAPOJHOTO PUHKY; TOE€JHAHHS 3HAHb 1 TOCBiJT.
Tainang Crapuie 20 pokiB; BIZICYTHICTh CYAUMOCTI 1 3BUIHEHB 3 JAEP>KaBHOI CIIyXOH; BUIIIA OCBITa;
JOTPUMAaHHS €TUYHUX HOPM KOMIaHii; BiICYTHICTh KOH(IIKTY iHTEpeciB, HE 000B'SI3KOBE
nocTiifHe pokuBaHHs B Tainanmi.




Iamis MO>KIIUBICTE OYTH OJTHOYACHO WICHOM pajl TUPEKTOPiB He O11bIl K y 10 KoMmIaHisX.

CIIA [IpomoBkeHHs YJIEHCTBA B pajl He OUTbIIE S5 POKiB, BIACTaBKA WICHA Pay IPH TOCATHEHHI
HUM 70-TITHBOTO BIKY.

YnceabHICTh pajJid IMPEKTOPIB

bpasmmis  [3anexHo Bij moTped kommaHii Bix S5 10 9 uieHiB.

Kupruscran|He menmie 3 wieHiB paau, po3Mip KBOPYMY BCTAaHOBIIOETHCS PAJOI0 TUPEKTOPIB (HE MEHII
SK 2 4JICHU PaJin).

Mekcuka |YucenbHICTh WICHIB paju TUPEKTOPIB — Big S5 10 15 ocib.

Taimanng UunceNnbHICTh HE TOBUHHA OYTH MEHIIIE 5 YOJIOBIK.

CIIA VY 3BUYAHUX CHUTYAIliSAX paJia MOBUHHA MAaTH B S5 10 15 uieHis.

Bu3HayeHHS NOHATTA «He3aJeKHUID) TUPEKTOP

bpazumis

UsieH paau AUPEKTOPIB € HE3aJISKHUM, SAKIIO BiH: 1) HE Mae Oyab-sIKUX 3B'I3KIB 3 KOMIIa-
Hi€I0, KpIM WICHCTBA B pajii TUPEKTOPiB 1 BOJIOAIHHA akmissMyd KOMIIaHii; 2) HIKOJIH HE
MpaIloBaB y KoMnanii; 3) He Hajae OyIb-sIKUX MPOAYKTIB Ta MOCIYT KOMIaHii; 4) He € Yo-
JIOBIKOM 200 poanydeM SKOro-HeOyIb MEHEKepa, 1ocaoBoi 0ocobn abo KOHTposIepa KOM-
naHii.

Mauaiizis

Hezanexxuuii TupekTop He MOB'SI3aHUM 3 11 CIIy:KOOBIISIMHU, HE MPEACTABISIE CKOHIIEHTPO-
BaHi a00 (amiibHI BOJOMIHHS MAaKETaMH aKI[id, MPEACTABIISIE TPOMAJICBKUX aKI[IOHEPIB 1
BUTbHUH BiJ] Oy/Ib-SKHX 3B'SI3KiB, IO MOTJIM O BIUTMHYTH Ha HE3aJIC)KHICTh HOTO CY/>KEHb.

Mekcuka

Hezanexxuuii nupektop; 1) He € cniBpOoOITHUKOM KOMIIaHii; 2} HE € KOHCYJIbTaHTOM KOM-
naHii (JI0X0Jl He 3aJIe)KUTh BiJ TaKMX KOHTPAKTHUX BIIHOCHH); 3) HE € CHIBPOOITHUKOM
OnaroiiHUX oprasizaiiid, yHIBEpCUTETIB UM 1HIIMX OpraHizalliii, 1o oJep>KyIOTh 3HAUHY
HiATPUMKY KOMIIaHii; 4) HE € TOJOBHUM YIPABISIOYUM 200 BUCOKOIIOCTABICHUM CITYKO00-
BLIEM — WICHOM paJyl AUPEKTOPIB 1HIIOT KOMMAaHi1, Y AKiif TOJIOBHUI BUCOKOIIOCTaBICHHM
CIIy>k00BeIlb JaHOI KOMIIaHIi € TUPEKTOPOM, 6) HE € UIICHOM POJUHU KOro-HEOYyb 3 mepe-
paxoBaHUX BHIIE IMOCATOBUX OCIO.

Taimann

He3zanexxHi TUpeKTopy MOBUHHI OYTH HE3aJeKHUMHU BiJl OCHOBHHMX aKI[iOHEPIB KOMIMaHil
abo sKoro-HeOy/Ab akIlioHepa B Takid Tpymi akI[ioHepiB; HEe OyTH 4WIEHOM IEepCcOoHaNy i
OTPUMYBATH MOCTIHHY 3apmuiaTy ado HIIY peryaspHy BUHArOpOy BiJl KOMIIaHIi; MaTH ma-
KeT aklii JaHoi koMmadii po3mipom He Oiibiie 0,5% crurayeHoro Kamitany.

ITAP

HesanexHi [upekTopu HE MOBHHHI OTPUMYBATH Oy/b-SKHUX Onar BiJl KOMIaHii 32 BUHAT-
KOM OIUIaTH SIK TUPEKTOPIiB; Yy paay MOXKYTh BXOJMTH BHUKOHaBYI JUPEKTOPH JOUIpHIX
KOMITaHi{, 10 BXOJATh Y XOJJUHTOBY I'pyny (4acTHHOIO KOi € JaHa KOMIaHis), Kl He
MarOTh BUKOHABYMX MIOBHOBAKEHb Y MATEPUHCHKiN KOMIIaHi1.

BuyTpimmni

(BUKOHABYI) i 30BHilIHI (HEBUKOHABYI) YJICHW Paau

bpaswiis

BifbIIiCTh WIEHIB pajy TMPEKTOPIB MOBHUHHI OYTH HE3aJICKHUMH WICHAMH.

Tanis

HeszanexHi HEeBUKOHaBYl WIEHM MOBHMHHI ckiaaaTu: He MeHue 30% paau TUpeKTopis,
AKIIO TOJIOBA HEBUKOHABUMM JUpPEKTOp; HEe MeHie 50%, SKIo rojaoBa — BHUKOHABUUU
JUPEKTOP.

Maunaiizis

bananc BUKOHABYMX 1 HEBUKOHABYMX YJICHIB, HE3aJIe)KHI HEBUKOHABY1 JUPEKTOPH TTOBUH-
Hi CKJIaIaTh HEe MeHIe 1/3 4neHiB paau IUPEKTOPIB.

Mekcuka

HesanexHi JupekTopu MOBUHHI ckilafgaTtu He MeHIe 20% 3araibHOro CKiaay WieHiB paau
JMPEKTOPIB.

ITAP

He MeHI sik 2 HEBUKOHABUMX YJIEHHW; MOBUHHA OYTH piBHA KUIBKICTh BUKOHABYMX 1 HEBU-
KOHABYMX JUPEKTOPIB.

Taimann

[ToBuHHO OyTH NMpHHAWMHI /1Ba HE3aJEKHUX TUPEKTOPH, B 1HIIOMY BHIAAKY MPOTITOM
TPbOX MICSIIIB OBUHEH OyTH 0OpaHMii JOJATKOBUN He3aJIeKHUN AUPEKTOP(1).

Bunaropoaa wieHiB paau IMPeKTOpPIB i MeHeKepiB

BinburicTte
KpaiH

Bunaropona ckiagaerses 3 (ikcoBaHOI 1 3MIHHOI YaCTHHHU, IPUUOMY OCTaHHS IOBHHHA B
Jy’K€ BEJIMKOMY CTYIEHI 3aJie’KaTH BiJ pe3y/bTaTiB IisIbHOCTI KommaHii. OcHOBHOIO (o-
PMOIO 3MIHHOI YaCTHHHM BHMHAropojaM € OMIIOH Ha aKIlii — MOJIMBICTh 3ape3epBYBaTH




MpaBo MPUAOATH aKIIii 1O 3a37aJerilb BUSHAUCHIN ITiHI. 3BITH KOMITaHii MOBUHHI PO3KPH-
BaTu 1HGOPMAIIIIO PO BUKOPUCTOBYBAaHI KOMIIAHIEI0 TPUHIIUIH 1 (OPMU BUHATOPOIH JTH-
PEKTODIB.

3micT i po3kpuTTs iHdopmanii NPo AisVIbHICTH KOMIAHII

Himeuunna

PiuHuii 3BIT KOMIIaHIi Ma€e BKIIIOYATH BETUKHI PO3LIT 1O CerMEHTax ii MisIbHOCTI; 1H(DO-
pMaIlifo Ipo yci BaXKJIMBI 3MiHU y (DiIHAHCOBIH 3BITHOCTI, OCOOJIMBO 3BIT MPO NPHOYTKHU 1
30MTKH; 3BIT PO JUBIJICH]IN; 3BIT PO PyX KOIITIB; KBAPTAJIbHI 3BITH.

T'oukoHr

Yci qupekTopH, sIKk BAKOHABY1, TaK 1 HEBUKOHABY1, MalOTh IIPABO JIOCTYITY 10 JOKYMEHTIB 1
MaTepianiB paau TupekTopiB. [Hdopmarlliss moOBUHHA PO3KPUBATUCS TAKUM YHHOM, 1100 HE
MIOCTAaBUTH KOTOCh Yy TPIOPUTETHE TMOJOXKEHHS 1 HE JaTH HOMY MOXIIMBICTH BHUKO-
PHCTOBYBATH I1€ MOJIOKEHHS] HA PUHKY IIHHUX TATepiB.

Tanis

Komrmanii moBuHHI MTOAaBaTH MOMICSYHI KOJIMBAHHS IIHM CBOIX aKIliid Ha Oipxi (1€ KOM-
naHisl MpOWIUIA JICTUHT); 1H(QOPMAIIII0 PO CErMEHTH PUHKY (sKi cTaHOBIATH 10% 1 6i-
aeiie i 00iry), BKIFOYAKOYH JaHI PO YacTKy IIMX CErMEHTIB y 3arajbHUX J0XOAaX Bill
MIPOJIAXIB, OTJISAJI OTIepalliii, aHaJI13 PUHKIB 1 MAOYTHIX MEPCIICKTHB.

Mauaiizis

Panma nupekTopiB MOBUHHA PO3KPUBATH 1H(POPMAIIIIO, IO CTOCYEThCS JACTANCH AISITBHOCTI
KOMITETY 3 UTaHb ayIuTy, 30KpeMa Mpo KUIBKICTh 3aCiJJaHb MPOTATOM POKY, a TAKOX PO
BiJ[BI/TyBaHHS KOXKHUM UYJICHOM PaJiy IIUX 3aCi/IaHb.

Mekcuka

PiuHuMii 3BIT MOBUHEH MICTUTH iH(OpPMAIliIO PO TE, XTO 3 YICHIB Padl € HE3AICH)KHUM, a
XTO 3QJIKHUM JUPEKTOPOM. PiuHuil 3BIT Ma€ MICTUTH OIKUC 3aBAaHb 1 PYHKIIH KOXKHOT 13
CTPYKTYp, IO ICHYIOTh Y paMKax paju. PeKoMeHayeThCs, 00 pivyHME 3BIT MOJaBaB CITH-
COK YCIX YWJIEHIB TAKHX CTPYKTYP.

ITAP

VY piuHOMY 3BiTi 4JI€HHU pajy AUPEKTOPIB MOBHHHI M0JIaBaTH iH(OpMAIIiIO PO BiAMOBIAA-
JBHICTh IUPEKTOPIB 32 MiArOTOBKY (PiHAHCOBOI 3BITHOCTI; BIAMOBIJANBHICTh ayUTOpa 32
aHaui3 (iHaHCOBOI 3BITHOCTI; HAJIGKHUI CTaH CUCTEMHU OyXTaJaTepChKOro OoOIiKy; MOCi-
JIIOBHICTH OOJIIKOBOI IOJIITUKU.

BianoBinajabHicTh 32 pO3KPUTTS i 10CTOBIpHICTH iHpoOpManii

bpazumis

Pana moBHHHA NMPU3HAYKUTH OJHY JIOAMHY, KA MaTUME MPABO BUCTYIATH BiJl IMEHI KOM-
naHii, o0 YHUKHYTH MPOTUPIY Y 3asiBaX Pi3HUX MPEICTAaBHUKIB 1 MEHEIKEPIB KOMITaHii.
KomMrmanis noBuHHA HECTH TTOKapaHHs 3a HalaHHs GanbcudikoBaHoi iHhOpMaIlii.

T'oakounr

JlpexTopu KOMITaHii HOBUHHI SICHO 3asBUTH: HECYTh BOHU KOJIEKTUBHY UM 1HAMBITyalbHY
BIJINOBIJAJIbHICTb 3a 1H(OpPMAILilo, HaJJaHy PO AisTIbHICTh KOMIaHIi.

Tanis

OcHoBHi (poHm0BI Oip>Ki KpaiHM MOBMHHI BUMaraTu BiJl FOJOBHOTO YHPaBJsr4oro i ¢i-
HAHCOBOTO JIUPEKTOpa KOXKHOi KOMIIaHii cepTudikara mpo JOTPUMAHHS iX KOMIIaHI€l0
BCTaHOBJIEHUX NpaBui. Paja 37ilicHIOE Harsa 3a CUCTEMOIO BHYTPILIHBOIO OOJIKY i aj-
MiHICTPaTMBHOTO KOHTPOJIIO B KOMIaHIi (4epe3 KOMITET 3 MUTaHb ayJHTY).

Maunaiizis

Pana moBuHHa MaTu MMCbMOBO 3adikcoBany | mpo3opy nporuenypy BiJHOCHH 3 ayauTOpa-
MU KOMIaHii, MaTu sICHy i e(eKTUBHY cucTeMy (hiHaHCOBOTO, ONEepaIiiiHOro KOHTpo:ito I
yrpaBiiHHS pu3ukamMu. OOOB'SI3KM KOMITETY 3 MUTaHb ayAUTY, BIAMOBIIHO A0 MpaBUI JIic-
TUHTY, IOBUHHI BKJIIOYaTH MOHITOPUHI MaciTaly i pe3y/nbTaTiB ayAuTy, HOro eQpexTus-
HOCTI, He3aJICXKHOCTI i 00'€KTUBHOCTI.

Mekcuka

[ToBHUHEH iCHYBaTH MeXaHi3M, 110 J0NoMarae paji y nepeipli poOoTH ayauTopiB, IO 3a-
Oe3neuye BUKOHAHHS BHYTPILIHIMHU 1 30BHIIIHIMU ayJAUTOPaMH CBOiX (YHKIIIH 3 MaKkcHUMa-
JBHO MOXJIMBHM CTYIEHeM O0'€KTHBHOCTI, 100 (iHaHcOBa iH(popMallis Oyaa TOYHOIO,
KOPHUCHOIO 1 IOCTOBIPHOIO 1 1100 3BiTH, 1110 MPEJCTABISAIOTHCS paji, akiioHepam I rpoma-
CBKOCTI, OyIH Mp0o30pi, JOCTATHI i aleKBaTHO BiAOWBanyu (iHAHCOBHI CTaH KOMIIaHIi.

ITAP

JlupekTop He MOBHMHEH HECTH BIIMOBIJAJBHOCTI 3a MOPYIIEHHS CBOIX OOOB'A3KiB IO 3a-
Oe3MevYeHHI0 JisSUTbHOCTI KOMITaHii, SKIO BiH 3iHCHIOBAaB iX CyMJIiHHO | BiAMOBiIHO 10
TPbOX HABEACHHUX HUKUYE€ KPUTEpiiB: 1) MPUIHATI pillIeHHs IPYHTYBaJUCs Ha ycix (akrax,
II0 CTOCYIOTBCS JIaHOTO KOHKPETHOTO BHUNAJKy; 2} MPUHHATI pimeHHs Oynu pario-
HAJIbHUMH; 3) y TPUHHATOMY PIlIEHH] BiJICYTHSI 0COOMCTA 3aI[iKaBJICHICTb.




Taimaung Kowmmanis Oyse HecTH BiAMOBITAIBHICT MEPe] TPETIMUA 0cO0aMu 3a il CBOIX JUPEKTOPIB
1 TIpaBJIIHHS, SKIIO BOHM TSI B paMKaxX BHIUICHHX iM MOBHOBaXE€Hb. J{MpEKTOpH MMO-
BUHHI 3a0e3nedyBaTH, o0 iHdopmarlis Oyia JOCTOBIPHOIO 1 BiOMBaia CIIpaBXHINA CTaH
paxyHkKiB. JlupexkTopu MOBHUHHI 3a0€3MeUnTH, 00 OajlaHc, MApaxyHOK MPUOYTKIB 1 30UT-
KiB Ta IPOTOKOJIM 3acCiiaHb TUPEKTOPIB, 3yCcTpide 1 300piB aKI[IOHEPiB HE MICTHIIM HEIO-
cTOBIpHOI 1HGOpMaIIii

IligroroBka i npoBeneHHs 300piB aKILiOHePiB

CIIA Jupexropu MoBUHHI OyTH MPUCYTHIMHU Ha PIYHUX 300pax akI[iOHEPIB 1 JaTH MOXKJIUBICTh
aKI[lOHepaM 3a/IaTH M MUTaHHS, IO CTOCYIOTHCS IXHIX 1HTEPECIB.

Mekcuka  |[Ipu miaroroBmi mopsaKy IEHHOTO 300piB aKIliOHEPiB BApTO YHUKATH 00'€THAHHS Pi3HHUX
MMTaHb B OAWH MYHKT. Bcs iHGopMariis 3 KOXKHOTO IMyHKTY MOPSIKY JIEHHOTO 300piB MMO-
BMHHA OyTH BiJJOMOT'0 HE MEHIII 5K 3a 15 qHIB 10 natu 300piB.

ITAP PiuHuii 3BIT MOBUHEH MICTUTH (DOPMHU, SIKI aKIIIOHEPU MOXKYTh BUKOPHUCTOBYBATH JJISl TO-
ro, o0 3a/1aTu CBOI NMUTAaHHs B MUChbMOBIN (Gopmi npasninaio [ paai g0 30opis. fAkmio 3a-
rajgbHi piuHi 300pU OOTOBOPIOBAIN JTY)K€ BaXKJIMBI MUTAHHS, PE30JIOLISA I[LOTO OOrOBO-
peHHs Mae OyTH HajJlaHa BCIM aKI[IOHEpaM.

Tainann 3aranbHi 300pU aKliOHEPiB MOBHHHI 00paTH TUX JUPEKTOPIB, AKI OJep>KaTh MpaBo, Mif-
MUCY BiJ iIMeH1 KoMIaHii. SIKIo cTatyT KoMmaHii He BKJIIOYa€ MUTaHHS BUHAropou, 300-
pH aKI[iOHEepiB MAIOTh MPABO 3aTBEPPKYBATH PO3MIp BUHATOPOAU JTUPEKTOPIB.
IIpoueaypu rojocyBanHsi akuioHepiB

binpuricts |IcHyBaHHS MOJOXKEHB OO CUTYallil, Y SKUX BHUKOPUCTOBYETHCS KyMYJISITUBHE T'OJOCY-
KpaiH BaHHS, 1 CUTYallill, Y SKUX BUKOPUCTOBYEThCSA MPOCTE rojocyBaHHs. BukopuctanHs Biak-
PUTOrO 1 TaEMHOTO TojocyBaHHA. [Ipoleaypa Jomycky A0 TOJOCYBaHHS IPEICTaBHUKIB
(moBipeHHX 0ci0) aKI[iOHEPIB.

JloTpuMaHHs TPUHLHUITY «OJHA aKIis — OAHMH rojoc». GopMyBaHHS 3MICTY MYHKTIB MO-
PSAAKY JCHHOTO, 3 SIKMX MPOBOAUTHCS TOJIOCYBAHHSI.
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OpieHTHpamMu MDKHApOAHUX HOPM KOPHMOPATHUBHOTO YIPABIIHHS CTalIM HAI[lOHAJIbHI CTaHIApTH
CIIIA [5], mo BH3HAYAIOTh XapaKTep KOPIOPATUBHOIO yIpaBiiHHS y Oaratbox kpainax. CyTHICTb LIHX
MPUHIIMITB 3BOJUTHCS 10 MaKCHUMAaJbHOI BIIKPUTOCTI 1 CIIPaBEAJIMBOCTI MPOLIECY KOPIIOPATUBHOTO YII-
paBIIiHHSL.

AMepUKaHChKI €KCIIEPTH BUUISIIOTh IIICTh OCHOBHHUX B3a€MO3aJIEKHUX MPUHIIUIIIB.

1. 3BiTHIiCTB.

306086'a3anns neped axyionepamu. HYneHu paau TUPEKTOPIB 1 MEHEHKMEHT KOpIopallii MOBUHHI
OyTu miA3BITHI akuioHepaM. Pajga nupekTopiB Hece 0coOIMBY BiJIMOBINANBHICTE 3@ PO3BUTOK CTpaTeriu-
HOTO IJIaHYBaHHs B KOPIOpALlii TAKUM YHMHOM, 11100 MiJIBUIIEHHS BapTOCTI akIiif Ha JOBIOCTPOKOBIH OC-
HOB1 Oyno JOMiHyrounM (akTopoM y 1i aisibHOCTI. Paga 1 MeHe»KMEeHT MOBHMHHI OyTH BIAKPUTI AJS
OyZb-sIKOT0 3amMTy 3 OOKY aKIIOHEepiB MPO CTaH CIpaB y KOMIAHii 1 piBeHb €()eKTUBHOCTI (PYHKIIOHY-
BaHHS aJIMIHICTPATUBHOT KOMaHIH.

Haznso. Pagy nupekTopiB NOBUHHI MAaTH MOXIIUBICTh €(PEKTUBHOIO MOHITOPUHTY AISJIBHOCTI Me-
HEJDKMEHTY, a IHBECTOPH —* MOJKJIMBICTh 3[1HCHEHHS HArJsly Haja NpaBiliHHAMH. ONUTYBaHHS AMPEK-
TOpIB TUCSYl BEJIMKUX aMEPUKAHCHKUX KOMIIaHIM mokasano, mo 51% 3 Hux mae, a 19 % Hamaraerbcs
CTBOPHTH B CKJIa/Il paii JUPEKTOPiB OPIlifHUNA KOMITET, IO CIOCTEPIrae 3a MpoLecOM KOPHOPaTUBHOTO
YIPaBIIiHHSA 1 JISUTBHICTIO PAJ 1 MEHEKMEHTY.

Onnama repisnuxie komnanii. OnHIEIO 3 HAKOUIBII ePEeKTUBHUX (OPM 3BITHOCTI € y3TOJKEHHS
1HTepeciB MEHEKMEHTY 3 IHTepecaMmu akifioHepiB. OrJara npaii KepiBHUKIB MOBUHHA OYTH IOB's3aHa 3
JIOBTOCTPOKOBOIO JIISITBHICTIO KOMIIAHi1.

2. IIpo3opicTs.

Biokpumicmu. Jli€BiCTb 1 KOHKYPEHTOCIPOMOXHICTh PUHKY 3aCHOBaHI Ha BIAKpUTOCTI. [HBecTOpH
MOBMHHI [TOYYBaTH BIEBHEHICTh Y PUHKY Ta B iH(OpMaIlii, 1110 BiH HAJa€, a TAKOXK Y KOMIAHIsAX, Y SKi BO-
HU BKJIQIal0Th CBOi IHBECTHIIi.




Cmanoapmu 36imnocmi. Pi3H1 CTaHZapTH 3BITHOCTI 3aBa)KarOTh €(EKTUBHOMY aHaII3y CHUTYyaIlii
CBITOBMM iHBecTOpaM. KommaHii mMOBUHHI MparHyTy 10 BUKOPUCTAHHS 3araIbHOBU3HAHUX MIKHAPOIHUX
CTaHJapTiB 3BITHOCTI.

36im npo 6i0noGioHicmb NPUHYUNAM 83AEMOBIOHOCUH 3 akyioHepamu. Ha neskux puHKax po3poo-
JSI0THCS KOJEKCH MPUHIIMITIB B3aEMOBIIHOCHH 3 aklioHepamu. Kommanii, 1110 npaioTs Ha pUHKax, A€
MPUAHATI
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1l KOJIEKCH, TTIOBUHHI 3BITYBaTH TMEpe1 aKkIliOHepaMHu Mo iX JOTPUMaHHS 1 OOTpyHTOBYBATH Oyib-
SIK1 BIAXWJIECHHS BIJI HUX.

3. CnpaBelJuBIiCTb.

Cnpaseonuee cmaenenns. Kommanii, o Ait0Th Ha PUHKY, TOBUHHI 3a0€31e4yBaTH OJHAKOBE CTa-
BJICHHS JIO YCiX aKIIOHEpiB, BKIIOYAOYM 1HO3EMHHUX 1HBECTOPiB. 30KpeMa BOHHM MTOBHHHI TTOBa)KATH 1HTE-
pecu ApiOHUX aKIIOHEPIiB 1 HE MOYMHATH JiH, SKi 3an0Aisuti O iM 3HAYHHI 30UTOK.

Ooni akyis — ooun 2onoc. KoxHa axIiis akIioHEPHOTO KamiTaly Kopropallii MOBUHHA JaBaTH ii
BJIACHHMKY ITPABO OJIHOTO I0JIOCY Ha 300pax akKiiOHEpiB.

4. MeToauKAa roJIOCyBaHHS.

Mamepianu ons 2onocysauts 3a oopyuenusam. Matepiaiau A TOJOCYBaHHS 3a JOPYYEHHSM IO-
BUHHI OyTH YITKUMH, KOPOTKMMH 1 HaJaBaTH akilioHepaM aJeKBaTHY iH(OpMallilo, 10 J03BOJISE MPHii-
MaTH Ha ii OCHOBI PIIICHHS 110 PO3MVISHYTHX MUTAHHSX.

ITiopaxynox 2onocis. Pe3ynbraTu rojocyBaHHs He3alekHO BiJ popmu (ocobucti abo 3a JopydeH-
HSIM) MIOBUHHI OyTH aKypaTHO MiJpaxoBaHi i ONPUITIOTHEHI.

Texnonoeii. BapTto 3acTocoByBaTH HOBI, OubII mpocTi | gemiesi iHdopmariiftHi TeXHOJIOTIT B Mpo-
1IEC1 TOJIOCYBAHHS 32 JOPYUYCHHSIM.

5. Kogexkcu npuHIIAIIB.

Po3spobra. Yci kopriopallii TOBUHHI PO3POOUTH BiAMOBIIHUI KOJIEKC IPUHITUITIB B3aEMOBITHOCHH
3 aKI[lOHepaMH, SIKi BU3HAIOTh JTUPEKTOPH 1 MEHEDKMEHT Kopropaitii. [li kogexkcu MaroTh 4iTKO perjiaMme-
HTYBaTH BIAHOCHHU 3 aKIlioHEepaMH 1 3000B'I3aHHA Mepe] HUMU. Takuii KOJAEKC MOBUHEH CTaTH HOPMOIO
y MPaKTHUIl KOPIIOPATUBHOTO YIPABIIHHS HA PUHKY.

3acmocysanns. Ilicns po3poOKku KoJIeKCy KOPIOPATUBHOTO YIPaBIiHHS KOMIIAH1i TOBUHHI CYBOPO
JOTPUMYBATHUCS HOTO 1 JOMOBIJATH aKI[iOHEpaM Mpo Oy/Ib-sAKi BiAXUICHHS.

Ilepezenad i yoockonanennsa kooexkcy. Y4aCHUKUA PUHKOBHX OIepalliii MOBUHHI NEpiOJNYHO Heper-
JSI1aTH KOJIEKCH, 11100 CTaHAapTH KOPIOPATUBHOTO YIPABIIIHHS 3HAXO/MIIUCS Ha CBITOBOMY PiBHI KOHKY-
PEHTOCIIPOMO>KHOCTI.

6. CTpareriuyne m1aHyBaHHS.

Cmpameziuni npiopumemu. JIAPEeKTOpPU 1 MEHEIKMEHT KOPMOpAaLil MOBHHHI BOJOAITH JOBrO-
CTPOKOBUM CTpaTeriyHUM OayeHHsM, 110, [0 CyTi, epeadayae HapollyBaHHs BapTOCTI akiii. Xod cTpa-
TETis 1 TAKTHKA B PI3HUX aKI[IOHEPIB BIAPI3ZHAIOTHCSA 1 3@ MIMPOTOIO iHBECTULIIHHUX 0OpiiB, I 3a cBOIM Xa-
paKkTepoM, BOHU MAalOTh MiATPUMYBATH MEHEKMEHT KOpIIOpalii B MparHeHH1 MPOTUCTOSATH Oa’kaHHIO
JOCATTH HMIBUJIKUX PE3yJbTaTiB Ha KOy CTpATEeTi4HNUM iHTepecaM Kopropailii. AKIIIOHepY OBUHHI Mij-
TPUMYBATH J1ii MEHEJKepiB, K1 3a0€3MeUy0Th BUCOKY IPUOYTKOBICTh Ha JOBIOCTPOKOBIH OCHOBI.

3a ocTaHHI POKHM KOJEKCH KOPIIOPAaTHUBHOI MOBEJIHKM CTBOPEHI SIK Y KpaiHaxX 3 HaiOli1bll po3BU-
HYTUMM PUHKaMHM KalliTally, Tak 1 B KpaiHax TpaHCPOopMaLiifHOT €eKOHOMIKH.

OcTaHHIM IPUKIIAJ0M POCIMCHKOI MPAKTUKK cTaB po3pobieHnit Kogekc kopnopaTuBHOI MOBEIiH-
Kd, npuitHaTuii KoopauHaniifHOIO pajoio 3 KOPHOpPAaTUBHOTO yIpasiiHHA npu PenepanbHii Komicii 3
ninHux namnepis Pocii y 2001 poui. et Koneke oxoruitoe nutaHHs, 10 CTOCYIOTHCS MPUHLUIIIB KOPIO-
paTUBHOI NOBEJIHKY, 3arajJbHUX 300piB aKIIOHEPIB, paju JUPEKTOPiB, BUKOHABUMX OpraHiB TOBAPHCTBA,
KOPIIOPATUBHUX JiH, PO3KPUTTA iH(pOpMaIlii, KOHTPOJIO 3a (iHAHCOBO-TOCHOJAPCHKOIO NISIIBHICTIO, M-
BiJICH/THOI MOJIITUKH, BPETYIIOBaHHS KOPIOPATUBHUX KOH(QITIKTIB.

VY Pocii 6ynu npuitHaTi Takoxx Koxekc gecti 6ankipa (1992 p.), [IpaBuna cymimiHHOI AisSUIBHOCTI
4ieHiB nmpodeciitHoi acomianii yyacHukiB GpoHgoBoro puHkKy (1994 p.), Konekc vecti uneniB «Pociiickkoi
rinpaii pienrepis» (1994 p.) [5]. Toproso-npomuciosa nanata P® ininitoBana B 1996 p. ctBopeHHs Halli-
OHaJIbHOI Mporpamu «Pocilickka ij0Ba KylIbTypa». Y YHCII 1HIIMX 3aXO0JiB Iporpama MpUIycKae mpHii-




HATTS Konekcy mianpueMHUIIBKOI €TUKH, 10 MICTUTH 12 MPUHIUIIIB, 3rPYINOBaHUX MO YOTUPHOX paKyp-
cax Oi3Hecy.

|. IIpuHIMIM 0cOOMCTOCTI (caMomoBara Ta IoBara JI0 3arajbHOl CIpaBH, BUKOHAHHS MPUHHITHX
3000B'13aHb, YTPUMaHHS BiJl 3aCTOCYBAaHHS HACUJILCTBA K 3aC001B JOCSTHEHHS JUIOBUX ITIJIEH).

Il. Ilpuamunu npodecionanizmy (J0Bipa B MiANMPUEMHHUIITBI, 10Opa AioBa pemyTallis MapTHEPIB,
riHa KOHKYPEHIIis, HAAIHHICTh Ta B3aEMHA BUTI1IHICTh TAPTHEPCTBA).

I11. TIpuamunu rpomagsauaa Pocii (10TpuMaHHS AiF0YMX 3aKOHIB, TOETHAHHS 3 OJHOIYMIIMU HA
OCHOBI JIaHMX MPUHIIMITIB, CTBOPEHHSI I00pa JIs JIFO/ICH, a He 3apaj i KOPUCTI 1 MapHOCIIaBCTBA).

IV. IIpuniunu rpomaasHuHa 3emii (He HAaHECEHHS IIKOAM HaBKOJIUITHBOMY CepeOBHUIIY, TPOTHU-
CTOSIHHSI 3JIOYMHHOCTI 1 KOPYIIIii, ToBara 0 MpeJICTaBHUKIB 1HIITMX KYJIbTYp, BIpyBaHb 1 KpaiH).
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Psan HaliO11bIIMX 3aX1IHUX PEHTHUHIOBUX areHTCTB MPUCTYIUIIN O CTBOPEHHS CIELlaIbHUX pei-
TUHT1B KOPIOPATUBHOTO YIPABIIHHS, 10 MAIOTh CTAaTH BaXXJIMBUM KOMIIOHEHTOM OIIHKHU 3arajbHOro pi-
BHsI IHBECTHIIHHOI MPHUBAOJIMBOCTI KOMITaHIN 1 IHCTPYMEHTOM KOPIOPATUBHOIO YIPABIIHHS 3 MOTJISTY
3a0e3nedyeHHs e()eKTUBHOI peastizallii mpaB IHBECTOPIB.

HasBHICTh TakuX pEeHTHHTIB 1 MpaBwWJI, BA3BHAHKUX 1 TIOTPUMYBAaHHUX 1HBECTOPAMHM 3 Pi3HUX KpaiH, €
Jy’e BaXJIMBOIO [EPeBarolo B yMOBax ICHYIOUO1 FOCTPOi KOHKYpPEHLIT 3a 3aimy4yeHHs kamniTtaiis. [Ipu mpo-
My NPUXHIBHICTh €(PEKTUBHUM MPHUHIMIIAM KOPIOPATUBHOTO YIPABIIHHS CIpPHIE 3MIIHEHHIO JOBIpH
BHYTPIIIHIX 1 30BHILIHIX 1HBECTOPIB, 3JTy4E€HHIO OUIBII ACMIEBUX 1 CTAOUIBHUX JKepen (hiHAaHCYBaHHS.

JloTpuMaHHsT MIKHApPOJIHUX, CTaHIAPTIB y (DYHKI[IOHYBAaHHI MEPEXiJHUX EKOHOMIK € Pe3epBOM
CTBOPEHHS CIPUSATIMBOTO 1HBECTHUI[IHOTO KJIiMaTy, 3MIIIHEHHS KOHKYPEHTOCIPOMOXKHOCTI Ta 1HBECTH-
IHHOT MPUBAOIUBOCTI MIITPUEMCTB, PO3IIUPEHHS 30BHITHLOCKOHOMIYHHUX 3B'S3KIB.
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Po3zoin 3

I'OCIIOJAPCBKI TOBAPUCTBA

SAAK OPTAHIBAIIMHO-ITIPABOBA ®OPMA

HNIAITPUEMHULITBA

3.1. KopnoparusHi ¢gopMu miinpmeMHUITBA B YKpaiHi: icTOpis Ta cy4acHicTh

B Vkpaini, mo Bxoauna 1o ckiany Pociiicbkoi imnepii, 10 modatky XX cT. mepeBaxaB PO3BUTOK
npidHoro mignpueMuunTsa. [lanyrounmu popmamMu KOIEKTUBHOI MiAITPUEMHULIBKOL TiSTHOCTI BUCTYTIA-
JIM TIOBHI 1 KOMaHIUTII1 TOBapUCTBa (OCTaHHI IMEHYBAJIUCS TOBAPUCTBAMH Ha Bipi).

[Hakmie cknaganacs cuTyallis 3 akI[iOHEpHUMHU ToBapucTBaMu. CTaHOBJIEHHSI KOPIOPATUBHUX
CTPYKTYp JAHOTO THHY Yy JopeBooMLiiHii Pocii iimio gyxe nosuneHO. [IpakTnuno g0 mouatky XX cro-
JITTS BOHU HE KOPUCTYBAINCS MOMYJISPHICTIO Hi B MIANPUEMHULIBKOMY CEPEIOBHII (KYIIi, IPOMHCIIOB-
111), Hi y HAaCeJICHHS; 3aKOHOJJaBYa OCHOBA iX AisTBHOCTI Oylia KOHYE HEPO3BUHYTOIO.

OcBoeHHs ak1ioHepHOi Gpopmu nmoyanocs e 3 yaciB [letpa I, skuit y 1699 poui, micnis noBepHeH-
HS 3-32 KOPJIOHY, BUJIAa€ YKa3, 10 HaKa3ye KYIISAM BECTH TOPTIBIII0 KOMMAHISIMHU, «IK TOPTYIOTh 1HIIUX
JiepkaB TOpro.i Jroan». Ykazu 1706 1 1711 pokiB MICTATH Ti % 3aKJIHMKH /10 pociiicbkoro Kymenrsa. [Ipo-
Te caOKuil pO3BUTOK TOPTiBii B Pocii — B OCHOBHOMY 3/1iHCHIOBaNAcsl BHYTPIIIHSA TOPTiBIs, KOHKYPEH-
11is 1 TOPTOB1 PU3UKU B SIKIH OyJIM HE3HAUHUMM, @ TAKOXK ICHYBaHHS B OKPEMHUX MPEJCTaBHUKIB TOPrOBOTO
CTaHy 3HAYHMX OCOOMCTHMX KalliTaJliB HE CTBOPUJIM MIAIPYHTS JAJsl PO3BUTKY aKI[IOHEPHHUX KOMIIAHINH —
He Oyi0 noTpebu 00'eIHYBaTH TOProBY JisIbHICTH a00 3aydaT J0AaTKOBUH KamiTal.

VYce x y apyriit nonouni XVIII cToniTTd, 13 po3BUTKOM 3aKOpAOHHOI TOpriBii, y Pocii 3'sBis-
IOThCS MepIi aKkIioHepHi KoMmaHii: y 1757 p. Oyna ctBopeHa PocilicbkO-KOHCTaHTHHONOIbChKA KOMITa-
His, y 1758 p. komnanis [lepcuacekoro topry, a B 1794 p. — Pociiicbko-AMepuKaHChbKa KOMIaHis, Jis-
JBHICTH SKOI BUSIBIJIACS HAaWOUTBII YCMINTHOK. 3aKOHOAaBYE MiSIBHICTh aKIIOHEPHUX KOMIAHIN MPaKTH-
YHO HE peryJoBajacs,
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a BHYTPIILIHI KOPIOPAaTUBHI HOPMH, 10 MICTHIIUCS Y CTaTyTaXx KOMIaHil, Oy/n BKpail HeBHU3Haue-
HUMH. YiTKUM OYIIO0 JIMIIe MOHATTS MPO CTATYTHUM KarliTasl, po30MTUI Ha piBHI YaCTHMHM, — aKIii, 10 HE
HiAJATaIl BUITYYEHHIO 13 3arajbHOTrO KamiTany.




Ha mouatky XIX cTomiTTs 3'sIBASIOTHCS MEPITi HOPMATUBHI aKTH, IO CTOCYIOTBCS TISITBHOCTI aK-
ioHEepHUX KommaHii. Haitbinpim Bimomuii 3 HUX — Yka3 Big 6 BepecHs 1805 p., y sskomy Brnepiie Oyma
MOSICHEHA CYTHICTh OOMEKEHOI BIAMOBIATBLHOCTI YUaCHUKIB TOProBoi KoMmaHii. Yka3 OyB MpUHHATHN y
3B'SI3KY 3 OaHKpyTcTBOM lleTepOyp3pkoi KommaHii mo OyJAiBHUITBY KOpaOiiB. Bumorn mocravajabHUKIB
PO BUILJIATY CYMH 3a00proBaHOCTI, IPEa'SBJICHI /10 aKI[IOHEpiB KOMITaHii, BU3HaHi He Oymu. [licis tako-
r'0 MOBOPOTY CIIpaBH aKkiioHepHa ¢popMa OJIep>Ky€e IEBHY MOMYJISPHICTb.

Y Mamnidecti Onekcanapa I Big 1 ciuns 1807 p., SKMM KynenbKOMY CTaHy JapyBaJUCh MPHUBLIET,
yrepiie 3rajyBajucs MEeBHI OpraHi3amiiHi (opMu TOBapuUCTB: MOBHI TOBAapHCTBA, TOBAPHCTBA HA BIpi 1
TOBApUCTBA «II0 IIISHKAX». Y bOMY JTOKYMEHTI MIIIOCSA YChOTO JIMIIE PO HaJaHHs KYIISIM IpaBa Bec-
TH TOPTOBHI IIPOMHUCEN y Tiit a00 iHIIIH Gopmi, TISUTBHICTH CAMUX TOBApPUCTB B MaHnidecTi He peryitoBa-
nach. om0 akiioHepHUX KOMITaHii Oyio JIMIIe CKa3aHo, 110 BOHU «IIPSIMO HE HallekaTb JIO0 3aHATH KY-
MeITBa», TOOTO JI0 Y4acTi B HUX JOMYCKAJIUCS HE TUIBKU KYIIIII, ajie i 0coOM 3 1HIIMX CTaHIB.

3 mouatky XIX CTOMTTS KiIbKICTh KOMIAHIA MIBUIKO 3pOCTAE, YPSI A03BOJISIE CTBOPEHHS ITpaK-
TAYHO OyJIb-IKUX aKI[IOHEPHUX TOBAPUCTB, HE KOHTPOJIFOIOYH 3MICT iX CTATYTIB 1 MOJAIBIIY JisSJIbHICTD.
Sk 1 B 3apyODKHHMX KpaiHaxX, MacoBa IOsiBA KOMIIaHIi 0e3 HaJIeXKHOTO 3aKOHOJIABYOTO PEryIIOBaHHS BU-
KJIMKA€ YUCJICHH] (DaKTH 3710BXHBaHb. Pocito He OOMHHYIIM THUITOBI XBOPOOH aKIioOHEpHOI (PopMH: aKIilio-
HEpHa TrapsJka (Halii Ha HepeaJlbHO BUCOKI IPUOYTKH, a)KIOTaXK HABKOJIO aKIIii 1 CIICKYJIALIS HUMH); TTi -
MUCKa Ha aKUii I[IJIKOM HECTIPOMOXXHUX KOMIAaHiH, axpaiicTBO 3aCHOBHHKIB, MacOBE OaHKPYTCTBO KOM-
naHii 1 po30peHHs iX Y4aCHUKIB.

VYpsin He Mir He BipearyBartu Ia TaKy CUTyallito, 1 6 rpyans 1836 p. JlepkaBHOO pajioro npuiima-
eTbes [lonokeHHs Tpo aKkI[iOHEepHI KOMIIaHii, sike TOKJIaJHO PEeryaioBajo pi3HOMAaHITHI acleKTH iX CTBO-
PEHHS 1 TISTILHOCTI.

[To-nepuie, BU3HauUanoCs, 0 ypsaa Oyae BUIaBaTH 03B HAa 3aCHYBAHHS TIIbKM KOPUCHUX IS
JIEpKaBU 1 BUT1THUX JAJIS1 3aCHOBHUKIB 1 aKI[IOHEPiB KOMIAHIM; CTATYT KO>KHO1 aKIIOHEPHOI KOMIIaH1i MaB
3aTBEPKYBATHUCS YPSAIOM.

[To-gpyre, AOKJIATHO pErJaMeHTYBAIUCA MAaHOBI aCMEKTH AISNIBHOCTI KOMMaHIii — YCTaHOBIIO-
BaBCs pO3MIp KariTaiay, HeoOX1AHHM A7 3aCHYBaHHS KOMIIaH1i", po3MoAis HOoro Ha akiiii; crnocid oriatu
KariTaay; oOMeXeHa BiIMOBIJAIbHICTh YYACHHUKIB; MiHIMaJbHA 1 MAKCUMAallbHA BapTICTh aKIIii.

[To-TpeTe, HA3UBANUCS OpPTaHU YIIPABIIHHS KOMITaHI€I0 — 3arajibHi 300pH 1 MpaBIiHHSA KOMIMIaHiI.

Ha nmpakruii, npote, ckiianacs napajgokcallbHa CUTYyallis — OCKUIbKU CTaTyT KOXKHOT'O OKPEMOTO
aKIIOHEPHOTO TOBAapUCTBA 3aTBEP/IXKYBABCS YPSIOM, oMy (paKTUYHO HaJaBaiach CHIa CIEIialbHOIo 3a-
KOHY, 1110 BIIMIHSB [0 3aralbHUX 3aKOHOAABYUX HOPM. 3MICT KOHKPETHHUX CTATYTIB YK€ 4aCTO iCTOTHO
BigxuisiBest Bif HopM Ionoxenns 1836 p. 3noBxkuBaHHS 1 MaxpaiicTBa B i cepi AiSIbHOCTI IPOJOB-
JKyBaJTUCS.

be3nanHuil craH akIioOHEpPHOT ClIpaBM BUKJIMKAB Psi/i IPOEKTIB akIioHepHoi pedopmu (1867, 1872,
1898, 1899 pokiB), IpoTe >KOJICH 3 HUX Uepe3 ICTOTHI HEJOMIKU TaK 1 HE CTaB 3aKOHOM.

Ha mouatky XX cTONITTS pociiickke KOPIIOpaTHBHE MPABO OECPKYE 3HAYHUN PO3BUTOK — MPUIA-
maetbest Toprosuii cratyTt 1903 p., c1. 55—76 sikoro npucBsiueHi ToBapucTBaM. Y cT. 55 cTaTyTy BU3HA-
YalThCs Taki X BUAM: apTiIbHE TOBAPHCTBO ((hopMa aHANOTiYHA CHOTOJHIIIHIM KOOIEpaTUBaM); IIOBHE
TOBAPHCTBO i TOBAPUCTBO HA BipiZ, aKIliOHEpHEe TOBApHCTBO. TOProBHil CTATYT JOKIAJHO BH3HAYAB, OCHO-
BU TPABOBOTO TMOJIOKEHHS KOXKHOTO 3 ToBapucTB. Y 1910 p. mpuitmaeThcs 3Bi 3aKOHIB LIUBUIBHUX, PSJI
HOPM SIKOTO MPHUCBSYEHUN ToBapucTBaM. J[o 1bOro yacy Ji€ 1 3Ha4uHa KUIbKICTh CIeI[iaIbHUX 3aKOHIB, 110
PETyIIOI0Th OKPEMi acTeKTH JISIbHOCTI TOPTOBUX TOBAPUCTB (B OCHOBHOMY aKI[IOHEPHHX). 3a MPUKIA]
MoxkHa Ha3BaTH «lIpaBuia nmpo opraHizaliio i CKIMKAaHHS 3arajlbHUX 300piB 1 peBi3IHHUX KOMICIH akIiio-
HEPHHUX KPEIUTHUX YCTaHOB, TOPTOBO-TIPOMHUCIIOBUX TOBAPUCTB (32 BUHITKOM 3aTi3HUYHUX) 1 TOBAPHCTB
Ha masx (KpiM THX, Mai SKUX He KOTUPYIOThCS Ha Oipki), a TAKOXK aKI[IOHEPHUX CTPAXOBUX TOBAPHUCTB»
Big 21 rpynus 1901 p., Craryr npomucnoBocti 1913 p., Craryt kpenutauii 1914 p. ta iHmi.

I[Ticna mrotHEBO1 peBomonii, 10 Gepesnsa 1917 poxy TumuacoBuil ypsia npuiiMae mocTaHoBY, IO
ycyBae 0arato 0OMeXeHb, sIKi 1isIM paHille BIIHOCHO TisSUIbHOCTI aKLIOHEpHUX KommaHii. [le Bukimnkano
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OypXJIMBHUI PO3BUTOK aKI[iIOHEPHOT CIipaBu — 110 BepecHs 1917 poky B yMOBax MOJITUYHOI 1 €KO-
HOMIYHOI HecTabinpHOCTI B Pocii Oynu 3acHoBaHi 734 akiiOHEpHI KOMIIAHII 31 CTaTyTHUM KalliTalioM




1960 muH. py06. 3 kinns 1917 poky Benuki akiioHepHI KOMIaHIT movyanu HaiioHami3yBarucs. JpioHi 1 ce-
peIHi TOBApUCTBA aBTOMATHYHO MPHUITUHSUIA CBOE ICHYBaHHS — €KOHOMiKa Oysa 3pyiHHOBaHa BiifHOIO, i
PEBOIOLIMHUMU TTOiSIMHA, TOBAPHO-TPOIIOB] BIIHOCHHU (PAaKTUYHO 3aMIHUJIMCS HATypaJbHUM TOCIOAap-
CTBOM.

VY nepios HOBOI €KOHOMIYHOT MOJITHKH, IO TPOBOAUTHCA 3 TTovatky 1921 p. 1 mo kinusg 30-x po-
KiB, Kopropailii BuHuKaTh 3HOBY. LIK YPCP, 3aTBepmkennii mocranosoro [IBK YPCP Bix 16.02.1922
p., mepeabdavae Taki BUAM TOBAPUCTB: MIPOCTE, TIOBHE, HA BIpi, 3 OOMEKEHOIO BIAMOBIAAIBHICTIO M aKIlio-
HepHE TOBapuCTBO (maiioBe ToBapucTBO). LIK VYkpainm 1922 p. mokiamHo peryiroe AisuIbHICTH TOBa-
PHUCTB: CT.CT. 276 — 366 3aKpIILIIOITh MOPSIOK iX CTBOpeHHs, (yHKIIOHYBaHHA 1 JikBinamii. ITi3Hime
MIPABOBUIA CTATyC aKI[IOHEPHOT'O TOBAapUCTBA OYB BU3HAUEHHI TaKOX y COO3HOMY HOPMAaTUBHOMY aKTi —
[TooxeHH1 Mpo akIioOHEpHI TOBapUCTBa, 3aTBepKeHOMY criibHOTrO nmocrtanoBoio [IBK 1 PHK CPCP Bix
17.08.1927 p. ¥ 3B"13ky 3 npuidHATTAM 11boro [Tonoxxkenns crarti LK YPCP, mo perymorTs MisUIbHICT
aKI[IOHEPHOTO TOBapHUCTBa, 3rojaoM (y 1930—1931 pp.) Oynu ckacoBaHi.

[lepre akiioHEpHE TOBAPUCTBO PAJHCHKOTO mepionay 3'sBuiocs 1 mororo 1922 poky. Ycworo B
1922 p. Oyno opranizoBano 20 akIiOHEpHUX TOBAPHUCTB, a 10 1925 p. iX HapaxoByBaJIOCS BXKE IOHA]T
150". Po3BuBaeTbes 1 ApiOHUN Oi13HEC — TOProOBi JOMHU 3HOBY CTAlOTh HAWOLIBII MOMUPEHOI (HOPMOIO
KOMEPIIIHHOI MIsUTBHOCTI. 3'IBJISIFOTHCS 1 HOBI opMu 00'€THAHb — TPECTH 1 CUHIUKATH, SIKi SIBJISIOTH CO-
000 CKOpIIIe CBOEPITHUM CUMO103 JIEpP’)KaBHUX OPraHiB i3 JepKaBHUMH IiAMPUEMCTBAMH, HIXK TAIPHE-
MHHIIBKI KOPITOpaIIii.

Bixe 3 1925 poky aepkaBa IiIeCIpSIMOBAHO BI)KUBA€E 3 €EKOHOMIKU MPUBATHI (POPMH T'OCIIOAAPIO-
BaHHs. Tak, mocraHoBoro Paau mpari ta o6oponu Bix 19 mrororo 1926 p. aepkaBHEM MiIIIPHEMCTBAM
JO3BOJIAETHCS OpaTH yyacTh y MOBHUX ToBapucTBax. Y IlomoxeHHi mpo akuioHepHi ToBapuctsa 1927 p.
IPsIMO BKa3yBaJloCs], 110 aKI[IOHEPHI TOBAPUCTBA € TAKUMHU JIHIIIE 32 OPMOIO, a 32 CBOEIO CYTHICTIO — II€
neprkaBHi mignpueMcTtBa. Ha Toit wac 90 % akiioHepHUX TOBapUCTB yxke Oynu AepKaBHUMH, a 1HII —
3MimanuMu. OcTaHHI MOTJIM CTBOPIOBATHCH 1 JIIATH HE B YCIX rally3sX TOCHOJIAPCTBA 1 PO3TIISIAIUCS JTU-
1€ K MePeXiIHUN CTYMIHb 0 ACPKABHUX IMiITPUEMCTB.

Jo nouatky 30-x pokiB i3 kopropauismu B CPCP npakTruHo Oyno mokiHueHO. €IMHUMU MOKIIU-
BUMH (popMaMHu 3IMCHEHHS TOCIOAAPCHKOT MIsUIBHOCTI (DAKTUYHO 3aJIMIIAIKMCS JepKaBHI MiMPUEMCTBA
Ta kosnrocnu. bynu, monpasaa, I neski Bunstku: 3 1930 mo 1985 pik y Pagsucekomy Coro3i Aisiio ax Tpu
aKIIOHEPHUX TOBapUcTBa: cTBOpeHwii me B 1924 poni bank ans 30BHimHbo1 Toprisini CPCP (mi3Hime —
3oBHimHboekoHOMIuHUI 6ank CPCP), yrBopene B 1929 pori 3araibHOCOI03HE akI[iOHEPHE TOBAPHCTBO
«IHTYpHCTY 1 Oprani3oBane B 1973 p. Crpaxose akiionepne ToBapuctso CPCP. Yci i ToBapucTBa e
Ha3UBAJINCS aKI[IOHEPHHUMH, a 110 CYTI 1ie OyJIM yHITapH1 Jep>KaBHi mignpuemctsa. 3 1985 p. nounHaeThCs
BIJIPOJDKEHHS MIANPUEMHULBKUX Kopropamiil. ¥ 1986—1988 pp. HHU3Ka Cy0'eKTiB roCHofaplOBaHHS
(J/IpBiBChKE BUpoOHUYE 00'enHaHHs «KoHBeepy, TpecT «HuMKeHTCTpoi», SpociaBcbke BUpOOHHUE 00'€-
nHaHHA «YepBoHuit JKoBTeHb» Ta 1H.) MOYMHAIOTH BUITYCK 1 peali3allilo Tak 3BaHUX aKLil TPyIOBOIroO KO-
NeKTUBY i akuiit migmpuemcts®. 11{o6 BHOpsAAKyBaTH cTHXilHUI BuMyck akuiii, Pagoro Minictpis CPCP
15 xoBTHa 1988 poky mpuitmaeTbes mocranoBa «I[Ipo BUITyCK MiANPUEMCTBAMH Ta OpraHi3allisIMK [IIHHUX
narnepiBy, IKOI0 3aKPIIUIIOETHCS CTATYC aKIiil TPYJOBOTO KOJEKTUBY 1 aKIii MiANPHUEMCTB Ta OpraHizarii
(MOTJIM MOIIMPIOBATHCh BUKIIIOYHO cepesl IopuanuHux oci0). [Ipore mpaBoBwmii ctatyc cy0'ekTiB rocmnoja-
pIOBaHHS MPH IIbOMY HE 3MIHIOBABCS — BOHH, SIK 1 paHilll, 3aJUIIANUCS JAEPKaBHUMH IMiANPHEMCTBAMHI
a60 00'emHAaHHSAMU (32 BUKIIIOUEHHSM KOJTOCIIIB Ta KOOIEPATHBIB, sIKI T€K BUITYCKaIHM Taki akilii, ane ix
3arajbHa 4acTKa He mepeBHInyBana 10% Bin 3arambHOi BapTOCTi 3apeecTpoBaHuX akwiit®). Ha migcrasi
nocranoB Pagu MinictpiB CPCP y 1987—-1989 pp. nounHaeThCsl aKTUBHE CTBOPEHHS CHUIBHUX MIAIPU-
€MCTB, 110 00'€THYIOTh PAASTHCHKUX 1 IHO3EMHUX CY0'€KTIB TOCIIOAAPCHKOI AisuibHOCTI. JlaHi mianpuemct-
Ba 32 CBOIMHU NPABOBMMHU O3HAKaMM € TOCIIOJAPCHKUMM TOBAPUCTBAMH, MPOTE 1€ JTIOBTUH yac BOHH Oy-
JyTh BU3HAYATHUCS y BITYU3HAHOMY 3aKOHO/ABCTBI K OKpeMa OprasizaliiHo-1paBoBa (opMma MmianpueM-
HULBKOI JISIIBHOCTI.

VY 1988 p. npuiimaeTbes 3akon «IIpo koonepanito B CPCPy», a 3roioMm — psJ1 HOpMaTUBHUX aKTiB,
110 PETYJIIOI0Th CTBOPEHHS MAJIHUX MiJNPUEMCTB. 3 IIbOTO YacCy MOYMHAETHCS MPOLIEC MAacOBO MOSIBU MPH-
BaTHUX MiIMTPUEMHUIIBKUX CTPYKTYp — II€ 1€ He TOCTIOAAPChKi TOBAPUCTBA,
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ajie oprasizaitii (KkoonepaTuBy, Mai MATPUEMCTBA), IO MAIOTh 13 HUMU 0arato CHiJIbHOTO.

VY 1990 p. Paga Minictpie CPCP npuiimae okpemi pillieHHs PO NEPEBEACHHS ACSIKUX JIePKaBHUX
MIIMPUEMCTB Ha akIioHepHY GopMy BiiacHOCcTi. HallOinbIn BiZOMUM MpUKIaIOM € nmoctaHoBa Pamu Mi-
HICTPiB MPO MEepEeTBOPEHHS BUPOOHUYOro 00'eqHanHs «KaMA3» B akI[iOHEpHE TOBApUCTBO Bia 25 uepBHS
1990 poky.

Hapemri, mocranoBoto Pagum MinictpiB CPCP Bix 19 uepBus 1990 p. Oynu 3atBepmkeni Ilosio-
JKEHHSI NP0 AKIiOHEPHi TOBAPHCTBA i TOBAPUCTBA 3 00MeKEeHOI0 BilNoBiKaAbHicTIO Ta [lo10KeHHSA
Npo UiHHI manepu, 110 3aKJIaTU MPABOBY OCHOBY JJISi CTBOPEHHSI 1 PO3BUTKY MIANPUEMHHUIIBKUX KOPIIO-
partiu.

Ycboro 3a 0IMH PIK, IO MPOWIIOB MIiCHs MPUHHATTA naHoi nmoctaHoBu, B CPCP OGyno cTtBOpeHo
1432 rocrnogapchbKux TOBapUCTBa, 3 SkuX 402 Oynu akiioHepaumu, a 1030 — ToBapucTBamMu 3 0OMExe-
HOIO BignoBiganbHicTIO. Ha Ykpaini mi mudpu ckimananu BianosigHo: 166, 27 1 139. YTBoproBaHi KopIio-
partii Oyiau HEBEIUKI — 132 YMCJIOM YYacCHHUKIB, 1 32 pO3MIPOM CTaTyTHOTO (hOHY.

Ha npomy paasHcbkuil nepiol po3BUTKY KOPIIOpalliif 1 KOPIOPaTUBHOTO MpaBa (HaKTHUHO 3aBep-
mryetbest — 3 1991 p., micnst posmaxy CPCP, y Beix Horo xonuimHix pecrny6iikax, BKIO4a0un YKpainy,
PO3BUBAETHCS BIIACHE 3aKOHOAABCTBO MPO MIANMPUEMHUIBKI KOpropaiii. 3akoHOJaBYEe PEryalOBaHHSA
MIPOIIECIB CTBOPEHHS 1 MISNIBHOCTI TOCTIOJAPCHKUX TOBAPUCTB CTAIO (hopMyBaTHCS B YKpaiHi 3 MOYaTKy
90-x pokiB — micis 3400yTTS KpaiHOKO MOJITUYHOI i €eKOHOMIYHOI He3aJeKHOCTI. BapTo Bu3HaATH, 1110
KOPIIOpPaTUBHE 3aKOHOJIAaBCTBO PO3p00IIsiiIocs YKpaiHOK MpakTUYHO HAHOBO. Ha xanb, 3akoHO1aBelb He
3BEpHYB HaJIeXKHOI yBaru Ha JJOCBiJl JopeBotomiiHoi Pocii 1 3apy0iKHUX KpaiH y raigy3i mpaBoOBOrO pery-
JIIOBaHHS KOPIIOPATUBHUX BIAHOCUH. Pe3ynbTar mporo oapasy >k MO3HAYUBCS HA PO3BUTKY JAHUX BiTHO-
CHUH — TPaJHMIIIHI XBOPOOH MiANMPUEMHHMIIBKMX KOPIOpaIlii (3JI0BKMBAaHHS, [IaXpaliCTBO, MACOBI OaHK-
PYTCTBA, pO30PEHHS APIOHMX aKI[IOHEPIB TOLIO0) TOBHOKO MIPOIO MPOSBUIH cede 1 B YKpaiHi:

B ninomy po3BUTOK Kopropaliiif i KOpIopaTUBHOTO 3aKOHOJIAaBCTBA B YKpaiHi MOXKHA MiAPO3I1TIH-
TH Ha IEKUIbLKA €TalliB.

VY 1991 p. npuiimaetbes psiZi OCHOBHUX 3aKOHIB B Tally3l MPaBOBOTO PETYIIOBAaHHS MiTIPUEMHU-
BKOI JisuTbHOCTI: 3akoHU «[Ipo mimmpuemHunTBo», «IIpo BiacHicThy, «[Ipo migmpueMcTBa B YKpaiHi»,
«[Ipo uinni nanepu 1 pouaoBy Oipxky». [IpHiHATTS JaHKUX HOPMATHUBHUX AKTiB 3aKJIaji0 MPaBOBUM (yH-
JAMEHT JUIsl pO3BUTKY PUHKOBUX BIAHOCHH B YKpaiHi, BOepie Oyiau BU3HAUYEHI YYACHUKU TaKUX BiIHO-
CHH — MIAMPUEMIII PI3HOMAHITHOI OpraHi3aliiHO-TIPaBoOBOi (hOPMH, BKIIOUYAOYH KOPITOPAIIii.

[IpaBoBwHii cTaTyc rocmogapCchKUX TOBAPUCTB SIK KOPIOPATUBHUX CYO'€KTIB MiJMPHUEMHUIIBKOT -
ATBHOCTI OYB 3aKpiIUIEHUH y CHeliaJbHOMY 3aKOHOJaBUYOMY aKTi, MpUHHATOMY Takox y 1991 poui, ane
Aemo misuime. Maerses mpo 3akon Ykpainu «IIpo rocnogapcenki ToBapuctBa» Big 19.09.1991 p., mo
CKJIa/IaeThCs 3 83 craTeil, MpUCBSIUYEHUX MUTAHHSIM CTBOpPEHHS, QYHKI[IOHYBaHHS | MpUMMHEHHS NisIIBHO-
CT1 TOCIIOAAPCHKUX TOBAPUCTB. Y 1IbOMY HOPMATHBHOMY aKTi, HA BIJIMiHY BiJl COFO3HOTO 3aKOHO/ABCTBA,
BUAUIAIOTECS BXKe 5 POpPM rocrofgapchbKuX TOBAPUCTB: aKLIOHEPHE; 3 OOMEKEHOIO BIAMOBIIAIBHICTIO; 13
JI0JJATKOBOIO BI/IMOBIIAIbHICTIO; OBHE 1 KoMaHAuTHE. 1o choroani neil 3akoH 3alUIIAETbCsl OCHOBHUM
JDKEPEJIOM B raiy3i KOpIopaTHBHOTO MpaBa.

VY 1992 p. npuiimaetbest cepist mpuBaTu3alliiiHux 3akoHiB: «I[Ipo mpuBaTH3aiito MaifHa AepKaBHUX
nianpueMcTBy, «IIpo mpuBaTu3alilo HEBEMMKHUX JIEpPXKaBHUX MIJIPUEMCTB (Mally MpuBaTH3alio }», «IIpo
npuBaTH3aliiiHi manepu». [lepepaxoBaHi 3aKOHO/ABYl aKTH MOKJIAJIM MOYATOK MpollecaM MpUBaTH3aIlii
JIepKaBHOT BJIACHOCTI 1 CTBOPEHHIO aKIIIOHEPHUX TOBAPUCTB Ta TOBAPHCTB 3 OOMEXEHOO BiMOBIJAIbHI-
CTIO Ha 0a3i MaliHa KOJMIIHIX JIepP:KaBHUX MiAMPUEMCTB.

Po3BHUTOK KOPIIOPATUBHUX CTPYKTYP Y HACTYIHI POKU MPOXOIUB i/ BIUTMBOM IIPOLIECIB IPUBATH-
3awii 1 KopropaTtu3aii, 1isIbHOCT] IHBECTULIHHUX MOCEPEAHUKIB, TAKUX SK JOBIpUl 1 CTPaxoBi TOBapUC-
TBa, IHBECTUIIiITHI GOHIU 1 KOMMAaHI1.

BaHkpyTCTBO, 4aCTO HaBMHCHE, 3HAUHUX 1 JAPIOHUX KOpHOpaLiid, pi3HOMAHITHOTO POy 3JIOBXKH-
BaHHS YYaCHUKIB T'OCIIOJAPCHKUX TOBApUCTB ab0 iX KEpyHUOro MmepcoHaiy, 10 MajHd Miclle MPOTAroM
JEeK1TbKOX HacTYymHUX pokKiB (1994—1996 pp.), nokazanu ciabKiCTh, HEMOBHOTY 1 HEJAOCKOHAIICTh BITUH-
3HSHOTO KOPIIOPAaTUBHOTO 3aKOHOIaBCTBA.

VY 1996—2002 pp. npoBaauThCs ICTOTHHI Meperisii HOpM KOPIOPATUBHOTO 3aKOHOABCTBA, 30K-
pema:



* BHECEHO 3HAYH1 3MiHM J10 3aK0HIB «[Ipo rocromapceki ToBapucTBay, «IIpo manpueMHULIITBOY;
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* CYTTEBO BIOCKOHAJIICHO 3aKOHOAABCTBO MO IiHHI nanepu | ponmaoBuil puHOK (MPUHHATO 3aKOH
«[Ipo neprkaBHE peryJtOBaHHS PUHKY IIHHUX mamepiB B Ykpaidi» Big 30.10.1996 p., 3akon «IIpo Hario-
HaJbHY JCTO3UTApHY CHCTEMY Ta OCOOJIMBOCTI €JIEKTPOHHOTO O0ITYy IIHHUX MarepiB B YKpaiHi» Bil
10.12,1997 p., BHeceHO cyTTeBi 3MiHU 10 3akoHy «IIpo ninni manepu i GoHIOBY OIpKY»);

* CTBOPEHO 3HAYHY IPABOBY 0a3y 3 MUTaHb YIPABIIHHS JEP>KaBHUMU KOPIIOPATUBHUMHU NIPaBaMU;

* MPUHAHATO HU3KY 3aKOHOJIABUMX AKTIB, IO PETYJIOKTh MISUIbHICTh IHCTUTYTIB CIIUIBHOTO 1HBEC-
TyBaHHs (KOPIIOPATUBHMX Ta TAHOBUX iHBecTHIiitHNX (oHiB)® Ta misipHiCT HA pUHKAX (iHAHCOBHX
nociyr (3akoH «IIpo 1HCTUTYTH CHIBHOTO 1HBECTYBaHHs (MaioBl Ta KopropaTuBHI [HBecTHiiitHl QoH-
1an)» Big 15.03.2001 p., 3akon «IIpo ¢inaHcoBI mocIyru Ta Aep>KaBHE PETyJIIOBAaHHS PUHKIB ()1IHAHCOBHX
nociyr» Big 12.07.2001 p.)

3a oCTaHHI POKH 3a MIATPUMKH LHIMPOKOTO KOJIa HAI[IOHAJIBHUX Ta BIUTUBOBUX MIDKHAPOIHHUX Op-
raHizaiiii HeOJJHOPa30BO BIIOYBAJIUCH CIIPOOH MPOBECTH B YKPATHCHKOMY MapiiaMEHTI MPOEKTH 3 1j1006a-
JIbHOI peopMH KOPIOPATUBHOI0 3aKOHOIABCTBA, aJie, HA KaJlb, yC1 HAMaranHus Oyl MapHUMHU:

» Ha posrsaa BepxoBHoi Panu Ykpaiau Oyio BHeceHo aBa npoekTu 3akony «IIpo akuionepwi
TOBAPUCTBAY, aJie )KOJCH 3 HUX He OyB MPUNHHATUI 32 OCHOBY HOBOT'O 3aKOHY;

« HuBinbHUIl KoJeKe YKpaiHU, 110 MICTUTH CHEIIaTbHUN PO3JLI, MPUCBIYCHHUM PETYIIOBAHHIO
rOCIOIaPCHKUX TOBAPUCTB, OyIno npuiiHaTo BepxoBHoro Panoro 1 BiH MaB BeTynuTH y Aito 3 1 ciung 2003
poKy, ane OyB BiToBanuii [Ipesngentom Ykpainu;

* CIeUiaTbHUN PO3IIT MPO TOCHOAAPChKi TOBapuCTBa Oyno BKIOUeHO 1 B mpoekT I'ocmoaap-
CcbKOro (KoMepuiiiHOro) Kojaekcy YKpaiHM, 3MICT SIKOTO MOTpeOye y3rOJKEHHS 31 3MICTOM MPOEKTY
[{uBinpHOTO KOJIEKCY YKpaiHu (MIIaHy€eThCS OJTHOYACHE MPUUHATTSA 000X KOJEKCIB).

Croroani B YKpaiHi MIBUIKHUMH TEMIIaMU PO3BUBAETHCS 1HPpaCTPyKTypa (POHIAOBOTO PUHKY, 3a-
MIPOBA/KECHO CICKTPOHHMI OOIT I[IHHUX Tanepis.

3aBepiieHHs eTany cepTU(IKaTHOI MpUBaTH3aIlli 3 OpPIEHTAIIEI0 HA IPOMUCIOBOTO iHBECTOpa Ta
MOYaTOK MPUBATH3allli HAMOUTBII 3HAYHUX 1 TOTYKHUX JEp)KaBHUX MiAIPUEMCTB, nepeadadeni Jlepxas-
HOIO mporpamoro npuBatu3zaiii Ha 2000—2002 poku, 1anu 3HaYHUI TOIITOBX JJIs1 PO3BUTKY HAlllOHATb-
HOro (hOHI0BOTO PUHKY. KoHIIemnis yrpaBiiHHs AepKaBHUMH KOPIIOPATUBHUMHU IPaBaMU, 3aTBEpPHKEHA
y 2000 porri, mepeabayae CyTTeBE CKOPOUEHHS 3aKPIIUICHHUX 32 JEP>KaBOIO MAKETIiB aKI[iil BIAKPUTUX aK-
I[IOHEPHUX TOBAPHCTB, 1[0 BUHUKIIA BHACIIOK MTPUBATH3ALlii.

[TapanensHo 3 UM (HOPMYETHCS CHCTEMA HelepPsKABHOI0 PeryJIlOBaHHS JiSUIBHOCTI TOCHOJAp-
ChKUX TOBapUCTB — €MITEHTIB LIHHUX Manepis (FOJIOBHUM YMHOM aKI[IOHEPHUX TOBApUCTB) Ta Mpode-
CIIHMX y4acHUKIB ()OHJIOBOTO PUHKY, L0 3/11HCHIOETHCS Yepe3 CHCTEMY CaMO peryJbOBAHHX OpraHiza-
uiii (CPO), HaliOUIbII 3HAUHUMM cepefl sIKUX € YKpaiHchka (oHaoBa Oipxa (YDbB), [lepma donnosa
ToprosensHa cuctema (IIOTC), Ipodeciiina acomianisa peectpaTopis Ta aenosutapiis (ITAP/I Tormo.

ITosiBa Bce OUIBIIOT KIJIBKOCTI TOCIIOAAPCHKUX TOBAPUCTB, 3aJy4YE€HHS KPYIHUX 1HBECTOPIB ((izu-
YHHUX Ta IOPUAMYHHUX OCi0, BKIIOUAIOYM 1HO3EMLIIB) B KOPIIOPATHBHI BIJHOCHMHM, aKTHUBi3allisl (POHI0OBOTO
PUHKY AEMOHCTPYIOTh HaM €JIA0KICTh Ta HeJOCKOHAIICTH Ail040ro 3aKOHOAABCTBA y Hiil cdepi mpa-
BOBOI'0 PeryJIlOBaHH#A, 1110 HalfyacTillle MPU3BOJUTH JI0 MOPYLIEHHS NPaB YYaCHUKIB FOCHOJAPChKUX TO-
BapucTB. OCOOIMBO IrOCTPO CKIANAETHCS CUTYaLlis 3 BETUKUMH BIIKPUTUMHU aKIIIOHEPHUMH TOBApHCTBA-
MU, 1[0 HAJIIYyIOTh COTHI 1 HaBiTh TUCAY1 akIioHepiB. CTOCOBHO MAiSNTIBHOCTI TAaKMX TOBAPUCTB MUTAHHSA
KOPIOPATHBHOIO YNPaBJiHHA MalOTh HallBa)XKHIIIE 3HAYCHHS 1 MOBUHHI OYTH JIETabHO ypeTryiIbOBaHi
Ha 3aKOHO/1aBYOMY PiBHI.

Jlo npuitHaTTs HOBOro 3akoHy «IIpo akiionepHi ToBapucTBa» Ta HoBoro LIK Ykpainu neBHi nu-
TaHHs BUPIIIYIOTHCS Ha MiA3aKOHHOMY piBHI. BignosinHo no yka3ziB Ilpesunenta Ykpainu «lIpo nonat-
KOBI 3aX0/IH 1110/10 PO3BUTKY (POHAOBOr0 puHKY YKpainu» Big 26 6epe3nst 2001 poky Ne 198/2001, «IIpo
3aX0/IH I110JI0 PO3BUTKY KOPIIOPATUBHOTO YIIPABIIiHHS B aKI[IOHEPHUX ToBapucTBax» BiJ 21 Gepesns 2002
poky Ne 280/2002 [lep>kaBHOIO KOMICI€IO 3 LIHHUX MamnepiB Ta GOHIOBOr0 pUHKY YKpaiHu Oyno moro-
JokeHo PexoMenaanii 3 Halikpamoi NPAKTHKH KOPIMOPATHBHOIO YNPAaBJIiHHA VIS AKIIOHEPHHUX TO-
BapucTB YKpainu (nmporokon Bijx 2 yepBHs 2002 p. Ne§).




VY 2001 pomi cTBOpeHa rpomajichbka opranizanisa «Cmijika akunionepiB Ykpainu». Metoro crii-
JKH € 00'€ THAHHS 3yCHJIb aKI[IOHEPIB VIS 3aXHUCTY CBOIX 3aKOHHUX IPaB Ta IHTEPECIB, CIPUSHHS PO3BUT-
KY aKI[IOHEpHOI CTIpaBH B YKpaiHi, BXOKCHHSI aKI[IOHEPHOTO CETMEHTAa €KOHOMIKH
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y CBITOBi1 PUHKH, 3aJIydeHHs 1HBECTOpA, MiABUIIEHHS NpodecioHani3My B yIpaBIliHHI aKI[lOHEP-
HUM KaIliTaJioM, aKTHBI3aIlii oro poJjii Ha (HOHIOBOMY PUHKY, ITIABUIICHHS €(PEKTUBHOCTI aKI[IOHEPHOTO
KamiTainy, GopMyBaHHs JOBIPH MacCOBOTO 1HBECTOPA J0 aKI[IOHEPHOT POPMU EKOHOMIYHUX BiIHOCHH.

3.2. [loHATTHA i NPABOBi 03HAKY rOCNOJAAPCHKOI0 TOBAPUCTBA

MinnpueManuTBO — 11e Oe3MOCepeHs, CaMOCTiHA, CHCTEMAaTUYHA, HA BIACHUN PU3HK MisIb-
HICTb 10 BUPOOHHUIITBY MPOYKIlii, BAKOHAHHIO POOIT, HAJIAaHHIO MOCIYT 3 METOI OJIEP>KaHHS MPUOYTKY,
sKa 3MIUCHIOETHCA (DI3UYHUMHU 1 FOPUIUYHUMHA 0CO0aMHM, 3apEECTPOBAHUMU SIK CYO'€KTH ITiAMPUEMHHUIIb-
KOT IISUTBHOCTI B MOPSAKY, BCTAHOBJICHOMY 3aKOHOaBCTBOM (4.1 cT.1 3akony «IIpo mianpueMHHUIITBOY).

[TinnmpueMHUILIbKA AiSIBHICTD B YKpaiHi MOXKE 3A1HCHIOBATHCS:

a) GpiI3MIHUMH 0cOOaMH — TIAMPUEMIIIMU 0€3 YTBOPEHHS OPUIANYHOI 0COOH;

0) OPUIUIYHUMH 0COOAMH.

PizHOBMIOM IOpUAMYHHX 0Ci0, 10 CTBOPIOIOTHCS JJIA 3AiiICHEHHSI MiANPUEMHUIbKOI TifJIb-
HOCTI, .C TOCOIAPChKi TOBapucTBa. BOHNM BUHUKAIOTH TaM, Jie¢ HEOOXIHO 00'€JHAHHS OCOOUCTHX 3Y-
cuwiIb abo KamiTany JEKUIbKOX 0ci0 Aiisi BeAeHHs Toro abo iHmoro 6i3Hecy. Kpim Toro, iHCTUTYT Trocmo-
JApChKUX TOBAPHCTB JIONIOMAarae oOOMEXHTH a00 OLIbII PIBHOMIPHO PO3MOJIIUTH PU3HKH BiJ BEICHHS
HiANPUEMHHUIBKOT TisUTBHOCTI. TIOHATTSIM «TOCHOJApChKE TOBAPUCTBO» OXOIUIFOETHCS JEKIIbKA Camo-
CTIHUX BUJIB KOMEPUIHHUX IOPUINYHUX OCI0, CIIIIBHOIO PUCOIO SKHUX € Te, 10 iX cTaTyTHUH hoHa abo
KariTaj MOJUISETbCSA Ha YaCTKH.

Y. 1 cr. 1 3akony «IIpo rocnomapcbki TOBApUCTBA» BHU3HAYAE, 1110 IOCNOAAPCHKUMH TOBAPHUCT-
BaM# BHU3HAIOThCH MiIMPUEMCTBA, YCTAHOBH, OpraHi3ailii, CTBOpPeHi Ha 3acajiax yroau I0pUInYHIMH
0ocodamMM i rpoMaasiHAMM HIUIAXOM 00'€IHAHHS iX MaiiHa Ta MIINPUEMHUIBKOI TisIJILHOCTI 3 MeTOI0
O/IepPKAHHA NPUOYTKY.

JloknagHe BuBUeHHS HOpM 3akoHy «IIpo rocmomapchbki TOBApUCTBA» J103BOJISIE BUIUIUTH TakKi ic-
TOTHI 03HAKH TOCMOJIAPCHKOT0 TOBAPHCTBA:

1. 'ocriogapchbKi TOBApUCTBA € PUAMYHUMHE 0C00aMM, IM BJIIACTHBI BCl ICTOTHI O3HAKU M aTpu-
OyTH IOpPUIUYHOI 0COOH, a came:

a) TocroIapchKe TOBAPHCTBO MA€ opeanizayiiiny eonicmp. YVIoro misubHiCTs MOGYI0BaHA Ha B3ae-
MOJIiT pI3HOMaHITHUX CTPYKTYPHUX IPYIL:

YYaCHUKIB TOBapUCTBA, OPTaHiB YIPABIIHHSI, TPYI0BOI0 KOJEKTHBY. AJie B 30BHIIIHIX BiIHOCHHAX
TOBAPUCTBO 3aBXKAM BUCTYyINae K enuHe Iute. OpraHizaliiiHa CTPyKTypa TOBApUCTBA 3aKPIILTIOETHCA B
Horo ycmanosuux 0okymenmax, 10 SIKUX BITHOCUTBCS CTATYT 1 YCTAHOBYMHU JOTOBIp, @ TAKOXK B 1HIIUX
BHYTPILIHIX HOPMaTUBHUX aKTax. Y IMX JOKYMEHTaX BH3HAYAIOTHCS OpPraHu 1 0COOM, sIKI MPaBOMOYHI
npuiiMaTH pILIeHHS BijJ iIMEH1 TOBapHCTBa (BUPaXKaTH MOTo BOJIO), IPEACTABISTH TOBAPUCTBO B 30BHIIII-
HiX BIIHOCHHAX, a TAaKOXX 3/1MCHIOBATH OE3MOCEPEHIO MiANPUEMHUIBKY JISUIbHICTD BiJl IMEHI TOBApHUCT-
Ba. JIOKJIaJHO peryroeTbes MOpsAAoK GopMyBaHHS 1 PYHKI[IOHYBaHHS OpraHiB TOBAapUCTBA, IPOBOJAUTHCS
PO3MEKYBaHHS X KOMIETEHIIIT;

0) Mmaiino 2ocnodapcbko2o moeapucmea € 8i0oKpemieHumM BiJl MailHa HOro y4aCHMKIB, 1HIIHX
oci0, a TakoX AepxaBu. MaliHO HalleXKUTh TOBAPHCTBY Ha MpaBi KOJEKTUBHOI BiacHOCTI (cT.12 3akoHy
«IIpo rocrnonapceki ToBapucTBa», ctarti 20, 25, 26 3akony «IIpo BnacHicTb») I BigOuBaeThcs Ha camMo-
cTiifHOMY OanaHci;

B) TOCIIOJIAPChKE TOBAPHUCTBO 0i€ 8 YUBLILHOMY 00i2y 8i0 c8020 imeni. Bynb-sike TOBAPUCTBO Ma€
aTpuOyTH, IO J03BOJAIOTH BHALINTH MOro 3 4mcia iHIIMX FOPHAMYHMX 0Ci6 (inousioyanizyeamu). Y
SKOCTI TaKMX aTpUOyTiB BUCTYNAIOTh: HaHMEHYBaHHS, BiJIMIHHE BiJ .HaliMeHYBaHHS 4YM Npi3BUIIA y4ac-
HUKIB TOBAPHCTBA; MICIIE3HAXOKEHHS (FOpUINYHA a/ipeca); CTATUCTUYHUHN KOJI, TIeUaTKa 1 MTaMIH, pa-
XYHKHM B YCTaHOBax O0aHKy # 1H. YKJIagaouu yroau, 341HCHIOI0YH [HIII IopuauyHe 3HauyIli Aii, ToBapuc-
TBO BHUCTYIIa€ BUKIIIOYHO BiJ] CBOI'O IMEHi, BOHO HE € MPEACTaBHUKOM a00 JTOBIpEHOI0 0CO00I0 CBOIX yda-
CHHKIB.




I') TOCTIOJIAPChKE TOBAPHUCTBO HECE CAMOCMIUHY MAUHOBY 8i0N06I0AlIbHICMb 32 CBOIMH 3000B's-
3aHHSMH B MEXax 3aKpiIUICHOTO 32 HUM MaifHa. Y BHIMaJKax, YyCTAHOBJICHUX YMHHUM 3aKOHOJABCTBOM,
YYaCHUKH TOCTIOIAPCHKOT0 TOBAPUCTBA MOXKYTh 3Iy4aTHCS 0 BiAMOBITATBHOCTI 3a Horo 6opramu (y4a-
CHUKHU TOBApUCTBA 3 JJOJJATKOBOIO BiJIOB1IaJIbHICTIO, IOBHOTO Ta KOMaHIUTHOTO ToBapucTB). [Ipote Taka
MepPCOHAJIbHA BIAMOBIAAIBHICTh 3aBXKIM Ma€e CyOCHIIAPHUH (101ATKOBHIi) XapaKTep — IMOKJIAa€ThCS
Ha YYaCHHUKIB JIMIIE Y BUIIAJKY HEJOCTATHOCTI MaifHa CaMOr0 TOBApUCTBA JJIA MIOKPUTTSI ioro 6opris (11i-
CJIsl OTOJIOLIEHHSI TOCTIOAAPCHKOI0 TOBAPUCTBA OAHKPYTOM Y MOPSAKY, BCTAHOBICHOMY YHHHUM 3aKOHO-
JTABCTBOM).

2. l'ocomapchke TOBapUCTBO Mae€ KOPNMOPATUBHUI yCTpiii — y cKitazi Oy/Jb-SIKOro TOBapUCTBA
HA MOMEHT CTBOPEHHS IOBUHHO OYyTH HE
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MEHIIIE IBOX yYacCHUKIB, IJ1st OUIBIIOCTI TOBAPHUCTB 11l BUMOTA 3AJIMIIIAETHCS 1 HA BECh CTPOK (hyH-
KIIIOHYBaHHS TOBApPHUCTBA.

YyacHUKaMH TOBapUCTBAa MOXYTh BUCTYMATH (I3UYHI 1 OPUIUYHI OCOOM 3 ypaxyBaHHSM OOMe-
KEHb, YCTAHOBJICHUX YMHHHUM 3aKOHOJAaBCTBOM Y KpaiHU.

KopnopatusHuii ycTpiii rocnoapcbkoro TOBapUCTBa BUSBISIETbCA TAKOXK B HaABHOCTI CTATYTHO-
ro ¢gouay (kamitaay) TOBapuCTBA, PO3iJI€HOT0 HA YACTKH YYACHUKIB IIPOIOPIIfHO BHECEHUM HUMU
BHeckaM (4.l ct.1, u.2 c1.13 3akony «lIpo rocnogapceki TOBapUCTBaY).

[Ipoexktr LUK VYkpainu nependauae MOMXKIMBICTh 3aCHYBaHHS TOCIOJAPCHKUX TOBAPHUCTB OIHIEIO
ocoboro. KopriopatuBHa cTpyKkTypa Takoro ToBapucTBa Oyne BU3HadyaTucsa He 00'e JTHaHHSAM 0ci0, a JacTt-
KOBHM XapaKTepoM Kamitany ToBapucTBa. Kamitan (cratytHuit poH) 0AHOOCOO0BUX KOpHOpaIliil moi-
JISE€THCS HA YacTKU (aKiii), ajge paKTHYHO BCI YaCTKHU (aKIIil) HaJIe)aTh OJIHIN 0c00i.

3. OCHOBHOIO METOI0 JiSJIbHOCTI TOCHOAAPCHKOI0 TOBAPUCTBA C OJep:KaHHA MPUOYTKY. ['oc-
MOIapChKi TOBAPUCTBA BIIHOCATHCS JI0 KATEropii KOMEPIIHHUX IOPUINYHHUX 0Ci0 1 € OJIHIE€I0 3 OpraHi3a-
iHHO-TIpaBOBUX (OPM 3IiHICHEHHS MiATPUEMHULIBKOT AisibHOCTI. CTaTycoM cy0'ekTa miAMPHUEMHULIBKOL
TisSUTBHOCTI Ha/IlJIEHE caMe TOCIoIapChKe TOBAPUCTBO, a HE MOT0 3aCHOBHUKHU (YYaCHUKH).

VY Bumajkax, OpsaMo nepeadadueHux YMHHUM 3aKOHOJABCTBOM, Y (OpMi rOCIOAapChKOTO TOBApHC-
TBa MOXYTh CTBOPIOBATHCA HEMPUOYTKOBI (HE KOMEPIIiiiHi1) opraHizallii, 1110 He € Cy0'eKTaMu MiAPHEM-
HUIBKOI TisSUTbHOCTI (HanmpuKiIaz, 6ipxka BignosiaHo 10 3akony «IIpo miHHi nanepu i GoHI0BY OipKy» Ta
3akony «[Ipo ToBapHy 6ipxy». HarionansHuii nenosutapiii Yxpainu Bianoinno o 3akony «lIpo Hari-
OHAJIbHY JIETIO3UTAPHY CUCTEMY Ta OCOOJIMBOCTI €IEKTPOHHOTO O0ITYy I[IHHUX MarepiB B YKpaiHi»).

3.3. Buau rocnogapcekux Topapucts. IloHsTTSl opranizaniiiHo-npaBosoi ¢gopmu rocnogap-
CbKOI'0 TOBAPUCTBA

l'ocnoiapchke TOBapUCTBO MOKE CTBOPIOBATUCH Ta ICHYBaTH TUIBKU B OJHIN 3 mependaueHux 4.2
ct.1 3akony «lIpo rocrnomapcrki ToBapucTBa» GopM, a came y opmi aKI[ioOHEpHOTO TOBAPUCTBA, TOBAPH-
CTBa 3 0OMEXEHOI0 BiNOBIIATBHICTIO, TOBAPUCTBA 3 IOJIATKOBOIO BiAMOBIIaIbHICTIO, TOBHOTO TOBAPHUC-
TBa Ta KOMaHJAUTHOTO TOBapHcTBa. Jlitoye 3aKOHOJABCTBO YKpaiHH, 3aKPIIUTIOI0YN iICHYBaHHS M'SITH BU-
IIiB TOCIIOJJapCHKUX TOBAPUCTB, HAJA€ MOKIIMBICTh 3aCHOBHUKAM TOBApHCTBA 00paTy HAMOIIBII IpUIAT-
HYy 71 X MaiiOyTHBOI AsTTBHOCTI OpraHi3aliifHo-ipaBoBy GopMmy.

AKI[iOHEpHUM BHU3HAETHCS TOBAPUCTBO, K€ Mae CTaTyTHUH (HOHA, MOIUICHHI Ha BU3HAUEHY Ki-
JBKICTH aKIii piBHOT HOMIHAJIBHOI BapTOCTI, 1 HECE BIAMOBIIAIbHICTh 32 3000B'13aHHAMH TUIbKU MAaltHOM
toBapucTsa (4. I cT. 24 3akony «IIpo rocrnonapcbki TOBapUCTBAY).

ToBapucTBOM 3 00MeKEHOI0 BiAMOBIIATHHICTIO BHU3HAETHCS TOBAPUCTBO, IO MAa€ CTATYTHHM
dboHJI, pO3ALIEHNI HA YaCTKH, PO3MIp SKUX BU3HAUAETHCS YCTAHOBUUMHU JOKYMEHTAMU. Y YaCHUKH TOBa-
pHCTBa HECYTh BiMOBiAaJBHICTh y Meskax K BkIaiB (cT. 50 3akony «lIpo rocrnomapcbki TOBapuCTBay).

ToBapucTBOM 3 /10JaTKOBOIO BiINOBiIaJBHICTI0 BU3HAETHCS TOBAPUCTBO, CTATYTHHUU (DOHT
SIKOTO TIOJIIJICHUH T1a YaCTKH BU3HAYEHUX YCTAHOBUMMH JOKYMEHTAMH PO3MIpiB. YUaCHUKU TaKOT'0 TOBa-
pPHUCTBa BIANOBiNAIOTH 3a HOro 6opramMu CBOIMH BHECKaMH 10 CTATYyTHOTO ()OHIY, a MPH HEIOCTATHOCTI
[IUX CyM — JOJATKOBO HAJIEKHUM IM MallHOM B OJIHAKOBOMY JJIsl BCIX YYaCHHKIB KPaTHOMY PO3Mipi J0
BHECKY KOXKHOTO y4acHHUKa. ['paHMYHMI po3Mip BiANOBIJAIBHOCTI YYaCHUKIB Mepea0adyacTbcs B yCTaHO-
BYMX JIOKyMeHTax (cT. 65 3akony «IIpo rocnogapceki TOBApUCTBAY).




IloBHUM BU3HA€ETHCSA Take TOBAPMCTBO, BCl YYACHUKH SIKOTO 3aiMalOThCS CIUIBHOIO MITIPUEM-
HUIIBKOIO JISTTBHICTIO 1 HECYTh COJIZapHY BiAMOBIIAIBHICTh 32 3000B'I3aHHSAMH TOBAPUCTBA YCIM CBOIM
MaiiHOM (cT. 66 3akony «IIpo rocrnogapchKki TOBAPUCTBAY)

KoMaHauTHMM TOBapHCTBOM BU3HAETHCS TOBAPUCTBO, B IKOMY pa3oM 3 OJHUM a0o0 Oiblie yua-
CHUKaMH, SIK1 3/IIHCHIOIOTH BiJ] iIMEHI TOBAPUCTBA IMiAMPUEMHHUIIBKY TISUTBHICTH 1 HECYTh BIAMOBIAAIBHICTh
3a 3000B'I3aHHSMU TOBApHUCTBA BCIM CBOIM MaiWHOM, € OuH a00 OLIbIIE YYaCHUKIB, BIAIMOBIIAIBHICT
SKUX OOMEXY€EThCS BKJIAJOM y MaitHi ToBapucTBa (BKIaAHUKIB) (4. I cT. 75 3akony «lIpo rocrmogapchki
TOBapUCTBAY).

IlepeJik opranizaniiHo-npaBoBUX (POPM rocrnogapcbKMUX TOBAPUCTB, IO MICTUTHCH Y 3aK0-
Hi «IIpo rocnogapcbki ToBapucTBa» E BHYEPIHUM, IIPOTE 11010 AKI[IOHEPHOTO TOBAPHUCTBA BApTO Ma-
TH Ha yBa31 MOJIO)KEHHS
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CT. 25 1IbOTO 3aKOHY, BiJIOBIHO JI0 IKMX TOBAPHCTBO MOXKE OYTH 3aKPUTHM a00 BIIKPUTHM.

AKII1 BIZKPUTOrO aKI[IOHEPHOTO TOBApPHCTBA MOXYTh PO3MOBCIOJKYBATUCH ILISXOM BiJIKPUTOL
MIIMACKU Ta KYIIBII-MPOAAXY Ha Oipxkax. AKIIT 3aKpUTOr0 aKI[IOHEPHOTO TOBAPUCTBA PO3MOAUISIOTHCS
MK 3aCHOBHMKAaMH 1 HE MOXYTh PO3MOBCIO/IXKYBATUCH HUIIXOM IiIMUCKU, IPOJABATUCh Ta KYIyBaTUCh
Ha Oipxi. BiAKpuTi 1 3aKpUTI aKIIIOHEPHI TOBAPUCTBA ICTOTHO BIAPI3HIIOTHCS 3a MPOIEAYPOIO CTBOPCHHS
1 IPaBOBUM CTaTyCOM, a TOMY (DaKTHUYHO SIBJIIIOTH COOOIO JBI Pi3HI OopranizaiiiHo-npaBoBi GopMHU roc-
MOJIapChKOT0 TOBApUCTBA. BUJ akiioHepHOro TOBapHCTBa OOOB'SI3KOBO MOBMHEH BKa3yBaTHCS B HOTO
YCTaHOBYMX JOKYMEHTAaX 1 HailMeHyBaHHi, ajie Ha MPaKTHULll JaHa BUMOTa

BUKOHYETHCS HE 3aBXKIM.

INocrogapchbKi TOBapUCTBA BiJIPI3HAIOTHCS MK OO0 3a OaraThbMa MPAaBOBUMH TapaMeTpaMHu, Ha
SKi BapTO 3BEpPTATU yBary mpu BUOOpI KOHKPETHOI opraHizauiiHo-TpaBoBoi ¢opmu. Cepen HaOLIbII
BaYJIMBHX MOKHA Ha3BaTH TaKi:

* Mpolielypa CTBOPEHHS TOBApUCTBA (TPUBAICTh, BAPTICTh, TEXHIUHI Oap'epu — 3aleXKHICTh Bij
I TIEBHUX Jep)KaBHUX OpraHiB i TpeTix ocio, TooTo JAKIIIDP, peectparopis, 30epiradis, Aemo3uTapiiB,
TOPTOBIIIB [IIHHUMH TariepaMu TOIIIO);

* 3aKOHOJJaBY1 0OMEKEHHs KOJIa yYaCHHKIB;

* CKJIaJ] YCTAHOBYMX JOKYMEHTIB, OPSAAOK BHECEHHS B HUX 3MiH;

* BUMOT'H 3aKOHOJABCTBA /IO KalliTaly TOBapHCTBA (MiHIMAIbHHUI po3Mip, MOPAIOK POpMYyBaHHS,
BUJM BHECKIB, MIATPUMKA PO3MIPY BJIACHOTO KaIliTaly);

* IPaBOBUI1 pexXUM MaiiHa (Y TOMY YHCIi MOKJIMBICTh BHITYUEHHS

YaCTKHU Y4aCHUKA);

* IPaBOBHI CTAaTyC y4YaCHMKIB TOBapHCTBa (IIpaBa, 000B'I3KM, BIIIMOBIIATIBHICTh 3a 3000B's13aHHSI-
MU TOBapUCTBA);

* IOPAZOK PYXy YYaCHUKIB (BUIBHUN, OOMEXEHUH, MOXKIUBICTD

BUKIIIOUEHHS YYaCHHKA);

* Opraisailis yrpasJiHHS TOBapUCTBOM;

* 00CST IPAaBO3/IaTHOCTI TOBAPUCTBA;

* MyOJIYHICTh TiSTIBHOCTI;

* piBEHb OMOJATKYBaHHS, MOKJIMBICT OJIEP>KaHHS MOJATKOBUX ILIIBT;

* IOPAZOK peopraxizamii 1 JikBigamii i iH.

Y4acHUKM (3aCHOBHHUKH) Ta MOCAJ0BI OCOOM TOBApUCTBA, MOTO KOHTPATeHTU Ta MPEACTaBHUKHU
JEp’KaBHUX OPraHiB, 10 BCTYMAIOTh Y MPAaBOBITHOCHHHU 3 TOBAPUCTBOM, HE 3aBXKIU 3BEPTAIOTh JOCTATHIO
yBary Ha BIIMIHHOCTi y IPaBOBOMY PETYJIIOBaHHI JiSIbBHOCTI OKPEMHX BHJIIB FOCMOJIAPCHKUX TOBAPHCTB.
[le yacTo MpU3BOIUTH 10 HETATUBHHUX HACHIKIB, SIK TO BTpaTa MepeJaHNX TOBAPUCTBY KOIITIB a00 Maii-
Ha, HEOTPUMAHHS OYIKYBaHOTO MPUOYTKY, BU3HAHHS TOBAPHCTBA HECTBOPEHHM, BiMOBA Yy MPOBEIEHHI
JiepKaBHOT peecTparii abo ii ckacyBaHHs y Cy/IOBOMY MOPSAJIKY, BU3HAHHS HEJIMCHUMHU YKIIQJEHUX TOBa-
PUCTBOM YTOJI, IPUTATHEHHS BUHHHUX OCI0 10 MUBIIBHOI, aIMIHICTPATUBHOI, JUCIUILIIHAPHOI 200 KpUMi-
HAJIBHOI BiJIMOBIAaLHOCTI TOIIIO.

Tax, 3aCHOBHHKHU OJHOTO 3 3aKPUTHX aKI[IOHEPHHX TOBAPUCTB HE BPAaXOBYBAIM HA MOMEHT HOTO
CTBOpEHHSI, 110 0 MOMEHTY JIep:KaBHOI peecTpallii BOHM MalOTh HE MPOCTO CKJIACTU Ta 3aTBEPIUTH yCTa-




HOBY1 JOKYMEHTH TOBApHCTBA, & MPOBECTH YCTAHOBYI 300pH (110 JaTH MPOBEACHHS SKHUX KOXKEH 13 3aCHO-
BHHKIB Mae cratutd 50 % Bix BapTOCTI CBOIX akifiil), mo He mi3Him 60 THIB TICs Iep)kKaBHOI peecTpa-
1111 BOHM TTOBMHHI 3apeECTPYBATH BUITYCK aKIIii, 1[0 TOBAPUCTBO MA€ BUTOTOBUTH CepTU(]IKATH aKIIiil Ta
JIOPYYUTH BEICHHS PEECTPY aKIIIOHEPIB HE3aJIKHOMY peecTparopy (abo BECTH Iiei peecTp y TOBAPHUCTBI,
MPUAHSABIIM JIJIS IbOTO Ha poOOTy KBaiihiKOBaHOTO creriaiicTa). BHacmiIok BUMHEHUX 3aCHOBHUKAMU
i1 YaC CTBOPEHHS TOBAPHCTBA MOPYIICHB JIF0YOT0 3aKOHOAABCTBA YCTAHOBYI JIOKYMEHTH IOTO TOBapH-
cTBa OyJI0 BU3HAHO HEIIHCHUMU, a HOTO JIepKaBHY PEECTPAIlil0 CKAaCOBAHO.

Axuionepu [HIIIOro TOBapHCTBA, SIKi y CYKYITHOCTI BOJIOJIUTH 3HAYHUM MAKETOM aKIliil I[bOTO TOBa-
pHCTBa, BBOKAIH, 1110 MOKYTh BUKIIFOYHTH 3 TOBAPHCTBA OY/Ib-KOTO 3 aKI[IOHEPIB 3a PIIICHHSM 3arajlbHUX
300piB (ITPOBOJISIYN aHAJIOTII 3 TOBAPUCTBOM 3 OOMEXEHOIO BIAMOBINAIBHICTIO) 1 Oy JyKe 3MBOBaHI,
KOJIU Ccy/IoM OyJIO CKacOBaHO PIIICHHS 3arajibHUX 300piB PO BUKJIIOUYEHHS PSTY aKI[IOHEPIB 3 TOBAPUCT-
Ba.

Jly’xe TIONIMPEHOI0 € CHUTYaIlisl, KOJHM aKIiOHep HaMaraeThCsl «BUATW» 3 TOBAPHCTBA 1 MOBEPHYTH
CBill BKJ1a] 200 BHIUIMTH CBOIO YaCTKy y MaifHi TOBapUCTBa, AJie Taka MpoIleypa CTOCOBHO aKI[IOHEPHUX
TOBapUCTB 3aKOHOJIABCTBOM He mependadyeHa (Ha BiAMIHY BiJ yCIX 1HIIMX BHIIIB TOCIOJAPCHKUX TOBa-
PHUCTB).

Bubip nmeBHoi opranizamiitHO-paBoBoOi GOpMHU HE 3aBXKIU 3AJICKUTH TUIBKW BiJ IUJICH 1 HAMIPiB
3aCHOBHHKIB TOBApUCTBA, Y PsJIi BUMIAJKIB BiH BU3HAYAETHCS BUMOTAaMH YMHHOTO 3aKOHO1aBCcTBa. Hanpu-
knaj, GoHmoBa Oipxka, iIHBECTULIIHHUN (HOHI MOXKYTh OyTH CTBOpPEHI
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TIIBKU Y (POpMi 3aKPUTOTO aKIIOHEPHOTO TOBAPHUCTBA, JOBIpYE TOBAPHCTBO — TOBAPUCTBA 3 JI0-
JIATKOBOT'O BIIMOBIAAJIbHICTIO, JIOMOAp, 1 — IMOBHOT'O TOBAPUCTBA.

Ha croroanimHiii [eHb HAHOUIBIIOK MOMYNISAPHICTIO B YKpaiHi KOPUCTYETHCS TOBAPUCTBO 3 00-
MEXEHOIO BiJIMOBIAANBHICTIO — 3aBJASKH MPOCTOTI CTBOPEHHS, OOMEKEH1H BIMOB1IaJIbHOCTI YYACHUKIB
(BOHU HE PUBHMKYIOTH BTPAaTOK CBOrO OCOOMCTOrO MaiiHa), MPUIATHOCTI /Ul OpraHizaiii K Majaoro, Tak i
BEJIMKOTO Oi3HECY.

Kpim 6a3zoBux ¢opM rocrnomapchbkux TOBapUCTB, mependadeHux 4. 2 cT. 1 3akony «IIpo rocmo-
JApChbKi TOBAPHUCTBA», y YUHHOMY 3aKOHO/IABCTBl YKpaiHU BUKOPHCTOBYETHCS TaKOXK KOHCTPYKIIIS MOXi-
nHux (cnerianbHux) ¢opM. Tak, komepiiiiHi 6aHKHU, CTpaxoBi KOMIAHii, IHCTUTYTH CIIJIBHOTO 1HBECTY-
BaHHs, JoMOapau, OipxKi, Jemo3uTapii, peectparopu il iHmI npodeciiini yyacHUKU (DIHAHCOBOTO PUHKY
VYKpaiHu CTBOPIOIOTHCS MEPEBaKHO Y (hOpMi TOCHIOAAPCHKOTO TOBAPUCTBA 1 € MOX1THUMHU (CHeliaTbHIUMHU)
dbopMamu TociolapchbKUX TOBAPUCTB. 11 HUX 3aKOHOAABCTBOM YCTAHOBIIOETHCS LU PSJT TOAATKOBHX
BUMOT I110JI0 KOJIa YYaCHHKIB, CKJIaay i 3MICTY YCTaHOBUMX JIOKYMEHTIB, PO3MIpy CTaTyTHOrO (hoHITYy (Ka-
niTainy); nopsAAKy Woro ¢GopMyBaHHS 1 3MiHH, OAaHHS (IHAHCOBOI Ta 1HIIOI 3BITHOCTI ¥ 1H. J{1s KOMep-
[ilfHMX OaHKIB YCTAHOBIIOEThCA CIELIANIbHUI MOPSAA0K JepXkKaBHOI peecTpallii, o 3/iiicHioeTsest Hartio-
HaJIbHUM OaHKoM Ykpainu (po3ain 3 3akony «IIpo 6aHKM 1 OaHKIBCHKY AISUTBHICTBY).

VciM BHIaM rOCIIOapChKUX TOBAPHCTB NMPUTAMAHHI CBOI BIIacHi 03HaKK M 0cOGIMBOCTI IpaBoBO-
ro perymoBaHHs. [IpoTe i 03HaKK i 0OCOOIMBOCTI HE XAOTUYHO PO3MOIINSIOTHCA MK PI3HOMAHITHUMHU
dopmamu, a NiANOPSIKOBYIOTHCS MEBHINA 3aKOHOMIPHOCTI.

AKIIlOHEpHEe TOBapHCTBO, TOBAPUCTBA 3 OOMEKEHOI Ta JOAATKOBOIO BIAMOBINATBHICTIO BiIHO-
CSATBHCS 10 TPYIU TOBApUCTB — 00'€AHAHB KamiTamy. J[Js Takux TOBApUCTB TOJIOBHUM € MaifHOBA y4acTb,
TOOTO IHBECTYBaHHS YYaCHUKAMU AisIIBHOCTI TOBapucTBa. OCOOUCTI K SIKOCTI KOXKHOI'O 3 YYaCHHUKIB 1CTO-
THOTO 3HAYEHHS HE MaroTh, OCOOJIMBO Yy BIAKPUTOMY aKLIOHEPHOMY TOBApHUCTBI (11 MiJITBEPKYETHCS
MO>KJIMBICTIO TaKOTO TOBAapHCTBA BHUITYCKATH aKIlii Ha Mpen'sBHUKA). ToBapucTBa — 00'€THAHHS KariTa-

ay:

> NiIOTh HA MiJICTaBl YCTAHOBYOIO JOTOBOPY 1 CTATYTY;

> MalTh PO3BUHEHY CHCTEMY OpraHiB YIpaBIiHHS;

> MOBHHHI MATPUMYBATH MepedauyeHIil 3aKOHOM PO3MIp CTaTYTHOTO OHIY;

> X yyaCHMKH He 3000B's13aHi 3aiiMaTHCS MOTOYHUMH CIIPAaBaMU TOBAPUCTBA 1 HE HECYTh OCOOUC-
TOI BIAMOBIZAIBLHOCTI 3a HOro 3000B'I3aHHSIMH.

OCK1IbKHM yCTaHOBYMM JIOTOBIp BiAIrpa€e IpYropsaHy pojib y PETYIIOBaHHI AiSUIBHOCTI TOCIIOAap-
CHKUX TOBapUCTB — 00'€/IHAHb KaliTaliB, TaKi TOBAPUCTBA YACTO IMEHYIOTbCS CTATYTHUMH.



[ToBHE i KOMaHIUTHE TOBAPUCTBA € TIEPCOHATBHUMHU O0'€THAHHSIMH, IS SIKUX HA TIEPUIMA TJIaH
BHUCTYIA€ OCOOMCTHH €JIEMEHT, HassBHICTh TOBAPUCHKHX, JOBIPUYMUX BITHOCHH MK yYaCHUKAMH.

[TepconaspHi TOBapUCTBa:

- 3BUYaifHO MalOTh HE3HAYHY KUIBKICTh YYaCHHKIB.

- IIFOTh TIJIBKH HA IM1JICTaBl YCTAHOBYOTO JIOTOBOPY.

A 3aKOHO/IABCTBO HE MiCTUTH BUMOT 100 TOPAAKY (OPMYBaHHS i MiHIMAIBHOTO PO3MIpY iX Karli-
Tay.

- YYACHUKH IIMX TOBAPUCTB 3MIMCHIOIOTH IMiANPUEMHHUIIBKY AISUTBHICTD BiJl IMEHI TOBapUCTBA, CITi-
JLHO YIIPaBJISAIOTh HOTO CIIPaBaMHM 1 HECYTh OCOOMCTY BiAMOBIAJIbHICTH 32 OOpraMu TOBapUCTBA,

- PYX YYaCHHUKIB y TAKUX TOBAPUCTBAX OOMEIKCHHI.

[lepcoHanbHi rocnoIapchKi TOBAPUCTBA YaCTO HA3UBAIOTHCS JIOTOBIpHUMU. J[orOBipHI TOBapUCTBa
HE MAIOTh JESIKUX O3HAK IOPUAWYHOI 0coOM. Y 0ararboxX KpaiHax MepcOHabHI TOBApUCTBA HE MArOTh
CTaTyCy HOPHAMYHOI 0COOH, ajie HaJliJIeHI TOPTrOBEIHHOO (T ANMPUEMHHITLKOIO) MPABO3IaTHICTIO.

VYkpaiHChKe 3aKOHOJIABCTBO HE MIiCTUTh PO3XOJKCHb y HAMEHYBaHHI KaIliTAIICTHYHUX 1 TIEpCO-
HAJILHUX TOBApHCTB, IO YacTO 3yCTpidaeThbes 3a KopaoHoM (Pocisi — «oOmiecTBa» 1 «TOBapHIECTBa,
Benuka bputanis — xommnanii 1 naptHepctBa; CILIA — kopnopariii i mapTHepcTBa).

[lle oMM PiZHOBHIOM T'OCIIOIAPCHKHX TOBAPHCTB € 0JIHOOCO00BI ToBapucTBa. OIHO0CO00BE TO-
BapUCTBO — II€ TOBAPHUCTBO, 1[0 CTBOPEHE OJIHUM YYaCHUKOM ab0 MAa€ yChOTO OJIHOTO YYaCHUKA BHACII-
JIOK BUOYTTSI IHIIUX YYaCHUKIB.

OnaH00Cc000BI1 KOpIopallii € HTOPOJKEHHIM Cy4acHOI eKOHOMiIKH. BoHU, Ha BIIMIHY BiJl KIIACHYHHUX
TOPTOBHX TOBAPHUCTB, 3'IBUJIKCS JHIIE B Apyriii monoBuHi XX cromitta. Komnanii ogniel ocobu Bxke He
CJIYTYIOTh IHTEpecaM KOHIIEHTpAIlil KalliTaly, HaBlIaKd, BOHU BHKOPHCTOBYIOTHCS IS BUJUICHHS Bjac-
HUKOM Ti€1 YaCTHHH OCOOUCTOrO KariTany,
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o Oyne BUKOPUCTOBYBATUCS B MIAMPUEMHUIBKIM AiSUIBHOCTI. BracHUK Takoro kamitany 3axu-
nrae ce6e BiJ HaAMIPHUX MalHOBUX 30MTKIB, MOB'A3aHUX 13 BEJCHHAM Oi13HECY, MOJIETIIye repenady Kop-
MOPATUBHUX TPaB J0 iHIIOI 0coOu abo BCTYN Y KOPIIOpALlil0 1HIIUX YYaCHUKIB (TOOTO mepeTBOpeHHs ii
Ha Kopropailito 3 6ararbMa ydacHUKaMu). 3aKOHOJABCTBO OaraTbox 3apyOiKHHUX KpaiH abo J03BoJIsi€ 3a-
CHYBaHH$ TOCTIOAApCHKOr0 TOBAPUCTBA OJHIEI0 0CO0010, a00 MpuUITycKae PyHKIIOHYBaHHS KOpIHOpaIii, y
SIKMX 3 TUX YU IHIIMX TPUYHH 3aJUIIABCS YChOTO OJMH y4acHUK. [10/1i0HI MMOJIOKEHHS € B 3aKOHOIaBCTBI
O®PH, ®panuii, CILIA, Benukoi bpuranii (y uux aepkaBax NpUIYCKA€ThCSI CTBOPEHHS KOPIOpaLlii O/1Hi-
€to ocoboro), Hopgerii, [IBenii, llIBeiinapii, [anii {kopnopaiii He MOXYTh CTBOPIOBATHCS OJIHIEIO OCO-
0010, ajie T03BOJSAETHCS ICHYBaHHS KOPIIOpalliil, y SKUX 3aJIMIIUBCS YChOTO OJIUH YYaCHUK).

HuHi y sikocTi 01HOOCOO60BUX KOpropaliif B YKpaiHi MOKYTh CTBOPIOBATUCH TUIBKM aKILlIOHEPH1
TOBApHUCTBA, 1110 BUHUKAIOTh Y Mpoliecax MpuBaTH3alii abo KopropaTH3allii JepKaBHUX MiJIPUEMCTB, a
TaKOXK Yy pe3y/bTaTi NpuUBaTU3alii KOMyHaJIbHUX HiANPUEMCTB. €IMHUM 3aCHOBHHKOM 1 aKI[IOHEPOM Ta-
KHUX TOBapUCTB BUCTYIAE JIep’KaBa B 0COO1 YOBHOBAa)XEHUX JEP)KaBHUX OpraHiB (OpraHiB MpHUBaTH3allil,
OpraHiB, yIIOBHOBAa)XEHUX YNPABIIATH JepKaBHUM MailHOM) abo TepuTopianbHa rpomajia B 0co0l BiJIOBI-
JTHOTO OpraHy MiCLIEBOTO CaMOBpsAyBaHHs. BUIbIIICTh TaKUX aKI[IOHEPHUX TOBAPUCTB MOPIBHSIHO HEIOB-
IO ICHYIOTh Y SIKOCTI OJTHOOCOOOBHX KOpHOpaLiid — KOJIO TXHIX aKI1OHEpiB PO3LIMPIOETHCS 3a PaXyHOK
IPO/aXYy aKIlii, 1110 HajJeXaTh JepakKaBi ado TepUTOpialibHil rpomMali, TpeTiM ocodam,

binbie Toro, akuii akiioHEpHUX TOBAPUCTB, CTBOPEHMX 3BMYAMHMM HUIAXOM JBOMA 4d OuiblIe
ocobamu BiNOBIIHO 10 3akoHy «IIpo rocrnogapcbki TOBapUCTBa», MOTIM MOXKYTb OyTH BUKYIUIEH] OJIHI-
€10 0c00010 (3 ypaXyBaHHSAM BUMOT aHTMMOHOIIOJIBHOI'O 3aKOHOJIaBCTBA Ta MosioxkeHHs 4. 1 cT. 30 3ako-
Hy «[Ipo rocnojapceKki TOBapHCTBa» MPO YTPUMAHHS 3aCHOBHUKAMH He MeHIIe 25 % akuiii ToBapucTBa
IPOTSTOM JIBOX POKIB 3 MOMEHTY JIEpXKaBHOI peecTpallii ToBapucTBa). TakuM YUHOM, Ha CHOTOJIHI, aKII10-
HEpHE TOBApUCTBO, SIKE ICHY€ OLIbIIIE ABOX POKIB, (PAKTUYHO MOXKE MATH JIMILE OJHOTO YYaCHHKA.

VY Jlucti [lepkaBHOro KOMITETy 3 MHUTaHb PETYIATOPHOI MOJITHKH Ta MiANPUEMHULITBA BiJ
12.08.2002 p. Ne 2-421-241/4412 Bka3aHO Ha MOXKJIUBICTbh ICHYBaHHSI TOBAPHCTBA 3 0OMEKEHOIO BiAMOBI-
JANBHICTIO 3 OJJHUM YYaCHHUKOM — KOJIM MICJIsi CTBOPEHHS TOBAPUCTBA YaCTKU BCIX YYAaCHHKIB, KpIM 0J1-
HOTO, BUKYTIOBYIOTbCS CAaMHUM ToBapucTBOM™®. Taka MO3HIIis 31a€ThCA TIOMHIKOBOIO, TOMY SK JUIS TOBa-
pHCcTBa 3 OOMEXEHOIO BiANOBIAAJIBHICTIO, HA BIAMIHY BiJl aKI[IOHEPHOTO, 3MIHHU LIOJI0 CKJIAAy YYaCHHKIB




MaroTh BiJJOMBATHUCh B YCTAHOBUOMY JOTOBOPI, SIKHW MOXE ICHYBAaTH JIMIIIE TIPU HASIBHOCTI B TOBapUCTBI
SIKHaiMEHIIIE IBOX YYaCHUKIB.

[Tpoext LIK Vkpainu 1 mpoekT 3akony «lIpo akiioHepHI TOBapUCTBa» BUXOATh 3 Y3BUUAECHUX Y
3apyODKHOMY KOPITOPAaTHBHOMY TPaBi TEHACHIIN peryItOBaHHS MisUIBHOCTI OJJHOOCOOOBUX KOPIOpAITIH..
VY npoekri nepeadayveHo, mo y ¢hopmi 0JHOOCOO0BOT KOpIIOpallii MOKYyTh CTBOPIOBATHCS a00 MPOJIOBKY-
BaTHU CBOE iICHYBaHHsI aKIlIOHEPHI TOBAPUCTBA, TOBAPUCTBA 3 OOMEKEHOO 1 JOJIaTKOBOKO BiJIIIOBIIAIbHI-
cTr0. €1HEe OOMEKEHHSI, 110 MICTUTBCS B JJAHUX MPOEKTaX, CTOCYETHCS 3a00POHU CTBOPEHHSI OJTHIET 0J1-
HOOCOOOBOT KOpITOpaIlii 1HIIOK 0THOOCOO0BOIO KOPITOPAIIIETO.

3.4. Ilpoueaypa cTBOPeHHsI rOCNOAAPCHKUX TOBAPUCTB

l'ocnogapchki TOBaprUCTBAa MOKYTh BHHHMKATH BHACIIJIOK 1X 3aCHYBaHHS ab0 peopraHizaiii Bke
ICHYIOUMX IOPUIUYHUX OCi0 1HIIOT OpraHi3amiifHo-IpaBoBoi (OpMHU B rocroapchki ToBapucTBa. Bigkpu-
Ti aKI[IOHEPHI TOBAPUCTBA CTBOPIOIOTHCS B YKpaiHi TOJOBHUM YHMHOM BHACIIJOK MPOIECIB MPUBATH3AITI
abo KopropaTu3ailii, TOOTO BUHHUKAIOTh IIIXOM MEPETBOPECHHS ACP)KaBHHUX IMANMPUEMCTB Y aKIIOHEPHI
TOBApPHUCTBA. [HIII BUM FOCMIOAPCHKUX TOBAPUCTB CTBOPIOIOTHCS NIEPEBAKHO MUIIXOM iX 3aCHYBaHHSI.

Hesenuka KijbKICTh BIIKPUTHX aKIIIOHEPHUX TOBAPHCTB, CTBOPEHUX IIISXOM 3aCHYBaHHS, MOSIC-
HIOETHCS JIBOMA YNHHUKAMU: &) CKJIAIHICTIO Ta BUCOKOI BapTICTIO MPOISIYyPH 3aCHYBaHHS; 0) HU3BKOIO
IHBECTHIIIHHOIO aKTUBHICTIO HACEJIECHHS Ta IOPUANYHUX 0Ci0 B YKpaiHi (BHACTIIOK BIJICYTHOCTI BUTBHHUX
KOIITIB, IHPIALIHHUX TPOIECIB, HETOBIP'S 10 aAKI[IOHEPHUX CTPYKTYP).

BUHUKHEHHS roCIioIapChbKOTr0 TOBAPUCTBA 3aBXK/IM PO3IAIAETHCS HA J[BA CTAIIH:

1) opranizaniio ToBapucTBa — Ha JaHOMY €Talli BU3HAYAETHCS KOJIO 3aCHOBHHKIB (y4aCHHKIB)
TOBApPUCTBA, PO3POOIISIFOTHCS 1 3aTBEP/KYIOThCS YCTaHOBUI JTOKYMEHTH TOBApUCTBA, YaCTKOBO a0 IIiJI-
KOM (hOpMY€EThCS
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MOYaTKOBUH KariTaj (SKIIO 1€ nepea0ayeHo 3aKOHOM a00 yCTaHOBYHUM JJOTOBOPOM);

2) nep:KaBHY peecTPaIlil0 rocnoAapcbKOro TOBApuCTBa — I1a [bOMY €Talll YTBOPEHE 3aCHOB-
HUKaMHU (y4aCHUKaMH) TOBAPHCTBO OTPUMYE CTAaTyC OPUIUYHOI 0COOU 1 OHOYACHO CyO'€KTa MiNpHEM-
HUIBKOI isTTIBHOCTI, IO JT03BOJISIE IOMY 3[IIHCHIOBATU MiANMPUEMHUIBKY JiSUIbHICTh, BUCTYIATH YYacCHU-
KOM pI3HOMaHITHUX MPaBOBIIHOCUH — LUBUIBHUX, TPYAOBUX, 3eMEIbHUX, (D1HAHCOBUX, aJIMiHICTPATHB-
HUX TOIIIO.

JlepaBHa peecTpallis roOCoAapChKUX TOBAPUCTB MPOBOJUTHCS BIAMOBIAHO 10 cT. 8 3akony «lIpo
niAnpueMHUITBOY 1 ITo70XKeHHs po iepkaBHY peecTpallito cy0'eKTiB MiANPUEMHUIIBKOI AiSIIBHOCTI, 3a-
TBEpKEeHOro nocraHoBoro Kabinery MinicTpiB Ykpainu Big 25.05.1998 p. Ne740.

Opranamu Jiep>kaBHOT peecTpallii € BUKOHKOMHU MICBKHX, pallOHHUX Yy MicTi Pag HaponHux aemy-
TaTiB abo paioHHI, paifoHHI B MicTax KueBi 1 CeBacTonoi AepkaBHI aMiHICTpallii 3a MiCLIeM 3Haxo-
JOKEHHSI TOCTIOIaPChKOTO TOBAPUCTBA.

Jais1 peecTpanii mogawThes TaKi JOKYMEHTH:

1) yctaHOBYI JOKYMEHTH ([Tl CTATYTHUX TOBAPHCTB — CTATyT Ta YCTAHOBUYHUH JOTOBIp, JJIS 1OTO-
BIPHMX — TIJIbKH YCTaHOBUUH JIOTOBIp);

2) peectpaliifHa KapTKa BCTAHOBJIEHOTO 3pa3Ka, 10 € OJHOYACHO 1 3asBOIO MO JAEp)KaBHY PEECT-
parito;

3) AOKYMEHT, 110 3aCBiI4y€ BHECEHHS IIJIATH 3a JIEP’KaBHY PEECTpaILilo;

4) TOKyMEHT, 1110 CBIIYUTH MIPO BHECEHHS BKJIAIIB Y CTaTyTHUH (HOH (SIKIIO HEOOX1IHO);

5) IOKyMeHTH, IO MiATBEPKYIOTh MICIIE3HAXOKEHHS TOBAPUCTBA 32 3a3HAYEHOTO B YCTAHOBUYMX
JIOKYMEHTaX aJpecoro (SKIO TOBAPUCTBO Oy/e 3HAXOTUTHCA 3a aJpecor0, IHIIOK BiJl MiCLI€3HAXO/PKEHHS
a6o mici [IpoxkuBaHHS HOTO 3aCHOBHHUKIB): JIOTOBIp KYHIBII-IPOAaXKy, MiHH, AapyBaHHs, OPEHIH, Ji3H-
HI'y, 6€30IUIaTHOTO KOPUCTYBAHHS MAalfHOM, PO CHUIbHY JisUIbHICTh, YCTAHOBYM JIOTOBIp Ta iH.;

6) CBIIONTBO MPO JEPKaBHY PEECTPALIi0 IOPUIMYHOI 0COOM — 3aCHOBHHKA T'OCIIOAAPCHKOTO TO-
BapHCTBA.

[Ipu cTBOpEHHI BIAKPUTHX aKI[IOHEPHUX TOBAPUCTB (KPIM TOBAPUCTB, CTBOPEHUX Y IMPOILIECI MPHU-
BaTH3allii ab0 KopropaTu3allii) MojaeThCs 3acBiqueHuil Jlep>kaBHOIO KOMICI€IO 3 IIHHUX HarnepiB i (oH-
JIOBOTO PUHKY 3BIT MPO Pe3yIbTaTH MiAMUCKH HA aKIIii.




[Tepenik ganux MOKyMEHTIB € BuuepnHuM. OpraH JAep>KaBHOI peecTpallii He Mae MpaBa BUMaraTu
HaJaHHS 1HITUX JTOKYMEHTIB.

He miznime 5 nHiB (Mpu MpUCKOPEHIH peecTpallii — MPOTATOM OJHOTO pOOOYOTro JHs) 3 JHS TI0-
Jladi BCiX JOKYMEHTIB OpraH Jep»aBHOi peecTpallii BHOCUTh TOCHOapchke ToBapuCcTBO 10 Peectpy cy0'-
€KTIB MIIMPUEMHUIIBKOT TISUTBHOCTI 1 BUZIAE C8I00YMBO NPO 0EPIAHCABHY peecmpayito YCTAaHOBIECHOTO 3pa3-
Ka 3 IPOCTaBJIEHUM 1IeHTU(IKAIIHUM KOJOM FOPHINYHOI OCOOH.

3aKoHOJaBEIb HE BUIUISE OKPEMOIO CTATTEIO0 3aKOHY IIJCTaBH ISl BIIMOBHU B JIep>KaBHINA peect-
pamii. [{ux miacTaB AekigbKa:

1) BiICYyTHICTh HEOOX1THOT'O KOMIUIEKTY JOKYMEHTIB (4. 6 cT. 8 3akony «IIpo mianpueMHULITBOY);

2) BIZICYTHICTh B YCTAHOBYMX JIOKYMEHTaX 00OB'SI3KOBUX B1JIOMOCTEH, MEPEiK SIKUX BUSHAYCHHUH Y
crattax 4, 37, 51, 65, 67 1 76 3akony «lIpo rocnomapceki ToBapucTBay (4. 4. cr. 4 3akony «IIpo rocmo-
JapChKi TOBAPUCTBAY);

3) BKJIIOUYEHHS JI0 YCTAHOBYUX JOKYMEHTIB MOJIOKEHb, 10 Cylepedarh A1I0YOMY 3aKOHOJIaBCTBY
VYkpainuy;

4) ohopMIICHHS YCTAaHOBYMX JOKYMEHTIB 13 MOPYIICHHSIM BHUMOT 3aKOHY (BIACYTHICTH MIJIIHUCIB
a00 IMeyaTOK 3aCHOBHHKIB, MOJAHHS HE-TIPOIIMTHX a00 HE MPOHYMEPOBAaHUX JOKYMEHTIB, BIJICYTHICTh
HOTapiaJIbHOTO IMOCBITYEHHS MiAMUCY (i3MIHOI 0COOH Ta JOKYMEHTAaX TOIIIO);

5) BKJIIOYEHHS HEJIOCTOBIPHUX BIJOMOCTEH MPO 3aCHOBHHUKIB TOBApPUCTBA Ta IHIIHUX B1JIOMOCTEH,
10 3aHOCATHCS y PEECTpALliiHy KapTKy (HAMpUKIad, SKIIO 3a3Ha4eHi B IOKyMEHTaX BiOMOCTI npo ¢izu-
YHY 0c00y He 30iraroThCs 3 HOro MaclnoOpTHUMU JAHUMH);

6) BUKOPUCTAaHHS HallMEHYBaHHSI TOBApPHCTBA, L0 CyNEpPeunuTh BUMOram 4. 3 cT. 2 3akony «lIpo
nignpueMHunTBo» (4. 1 c1. 8 3akony «lIpo miAnpUeEMHUIITBOY).
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BinMoBa B nepikaBHii peecTpaliii Moxe OyTH OCKapKeHa y CyAOBOMY MOPSAKY. SIKIIO B ckiafi
3aCHOBHHUKIB TOCIOJAPCHKOTO TOBAapUCTBA € (Pi3MUHI 0COOH, TO MO30B MOJAETHCS JI0 CYAY, SKILIO TUIBKH
IOPUANYHI — J0 TOCIOJIAPCHKOTO CYIy.

JlepxaBHa peecTpallis rocrnoJAapchKoro TOBapUCTBAa MOXKe OyTH CKacoBaHa pIlIEHHSIM cyay (roc-
MOJIaPCHKOTO Cy/y) IPU HAsABHOCTI MicTaB, nepeadaueHux 4. 18 cr. 8 3akony «lIpo mianpueMHUIITBOY.

®dakT AepxkaBHOI peecTpallli rocmoAapCchKOro TOBapUCTBA, IO HAIIMB HOro MpaBaMu I0PUANYHOL
oco0w, 1Ie HE JJa€ TOBApUCTBY IpaBa 3/1MCHIOBATH MiANPUEMHUIBKY TisSUIBHICTH Y TOBHOMY 00cs3i. Jlis
TOTO, 1100 JIeranizyBaTH, y3aKOHUTH CBOIO AisUIbHICTb, TOCIOIaPChKe TOBAPUCTBO 3000B'A3aHe 3A1HICHUTH
PSI IOCIIIOBHUX I IOPUAMYHOTO XapaKTepy.

Jlo miit 3 neranizariii AisTbHOCTI TOCTIOAAPCHKOTO TOBAPUCTBA MOKYTh OYTH BiJHECEHI:

1) onmep kaHHs 103BOJTY Ha BUTOTOBJICHHS [ICUATKH 1 IITAMITIB B OpraHax BHYTPIIIHIX CIIpasB;

2) BUTOTOBJICHHS MTEYATKH 1 IITAMITIB;

3) moctaHOBKa Ha O0JIIK B MMOJATKOBY aJIMiHICTpAILifo;

4) mocraHoBKka Ha o0uik B [lenciitnuii Gpom, GoH 3aiHATOCTI

i a1 Gouay;

5) BiIKPUTTS MOTOYHOTO PAXyHKY B OaHKY;

6) omep kaHHs J03BOJIIB, JTIIEH3IH 1 MATEHTIB (AKIIO 1€ HEOOXiTHO B 3B'A3KY 3 MPEAMETOM Jisiib-
HOCTI TOBApUCTBA).

IlepepaxoBani i 3 jeranizauii MiJIPUEMHHUIBKOI TISIBHOCTI € 000B's13k0BUMHU. HenorpumaHHs
BCTAaHOBIIEHOTO TIOPSIKY Jieraiizamii miAnpueMHUIBKOI TisSTIbHOCTI MOKE CIIPUYMHUTHU 32 COOOI0 MPUTST-
HEHHS /10 BiJMOBIIaJbHOCTI CAMOTO TOBAapHUCTBA 200 HOTo MOCaoBUX 0Ci0.

CTBOpEeHHS BIKPUTOrO AaKI[IOHEPHOTO TOBAPHCTBA YCKIIAQJHIOETHCS HEOOXIJTHICTIO PO3IMOBCIO-
JOKSHHSI aKI[ii MUISIXOM BiIKPHUTOI MiAMUCKU cepel] 3a3[alieTilb HeBH3HAYEHOTO KoJa ocib 1 mepeabayae
Taki eTamnu:

1) yknageHHs 3aCHOBHHUKAMH TOBApPHCTBA YCTAHOBYOTO JIOTOBOPY;

2) IpUIHSATTS 3aCHOBHUKAMH PIIIICHHSI PO BUITYCK aKIliid, 0(pOPMIIEHOTO MPOTOKOIIOM;

3) peectparis 3acHOBHHKaMu iH(popmaii npo Bunyck akuiid B JIKLIIIDP;

4) ony0OmikyBaHHs iHpOpPMAIIii PO BUITYCK aKIil y OQIIIIfHUX OpraHax MpecH;




5) mpoBemeHHsT BIAKPUTOT MiAMUCKHA HA aKiii (0COOM, IO MiAMKMCAINCh HA aKIlii, CIUTaYylOTh HE
mentie 10 % Bix BapTOCTI aKIiiif);

6) momaHHs 3BiTy PO pe3yabTaTH BiAKpUTOI mignmucku Ha akiiil y JIKLI1DP;

7) BHeCeHHs1 0co0aMu, IO MiINKCaInCh Ha akiii, He meniie 30%, BiJ BapTOCTi akiii (3 ypaxy-
BaHHSM IIEPIIOTO BHECKY);

8) CkIIMKaHHS Ta MPOBEICHHS YCTAHOBYKMX 300DiB, HAa IKUX MPUIMAETHCS PIIlICHHS PO CTBOPEHHS
aKI[IOHEPHOTO TOBAPUCTBA Ta 3aTBEP/DKYETHCS HOTO CTATYT;

9) mpoxoKEHHS JAepP:KaBHOI peecTpallii TOBapHUCTBa K Cy0'€KTa IMiAIMPUEMHHUIILKOI TisTIbHOCTI.

3aCHOBHHKH 3aKPUTOTO aKI[IOHEPHOT'O TOBAPUCTBA 3000B's3aHi:

a) YKJIACTH YCTaHOBYHUH JOTOBID;

0) NPUUHATH PILIEHHS PO BUITYCK aKIliid, 0(hOpMIICHE MPOTOKOJIOM;

B) PO3MOAUINTH aKuii M co0010 Ta crutatuTu He MeHi 50 % Bia iX BapTOCTI;

T') IPOBECTH YCTaHOBYi 300pH, HA SKUX MPUUMAIOTHCS PILICHHS PO CTBOPEHHS TOBAPUCTBA Ta 3a-
TBEPJUKCHHS HOTO CTaTyTY;

1) MPOBECTH JIEP>KaBHY PEECTPAIli0 TOBAPUCTBA K Cy0'€KTa MiAMPUEMHUIIBKOT AiSITBHOCTI.

[Ticnsa nep>xaBHOI peecTpalrii aKIiOHEPHOMY TOBApUCTBY (BIAKPUTOMY Ta 3aKPHUTOMY) MOTPIOHO
3apeecTpyBaTH BUITYCK aKIliil. SIKIIO aKIlii BUMMYCKAIOTHCA Y JOKYMEHTapHIH (opMi, akI[iOHEpHE TOBapH C-
TBO TaKOX MAa€ BUTOTOBUTH cepTU(DIKATH IIHHKMX IMArepiB Ta BUIATH iX aKI[ioHEpaM Micisa MOBHOI CIUIATH
npunbaHux akuii. Akuii y 6e310kyMeHTapHii (opMi 3apaXxOBYIOTHCS HA PaXyHKH akKIliOHepiB y 30epira-
4iB.

3.5. YcTaHOBYi JOKYMEHTH rOCIOAapChbKOro TOBAPUCTBA

[IpaBOBOIO OCHOBOIO [ISUTBHOCTI TOCIIOAAPCHKOTO TOBAPUCTBA MOPSI i3 3aKOHOJAABCTBOM € HOTO
YCTaHOBYI IOKYMEHTH.

Yemanosui dokymenmu — 1€ IOPUIWYHI JOKYMEHTH, y SKUX BHPAXKAETHCS BOJIS YYACHHUKIB CIIi-
JBHO 3aCHYBATH T'OCIIOAAPChKE TOBAPHUCTBO Ta HAIIUTH HOTO MaifHOM, III0 CKJIAJA€ThCs i3 BHECKIB ydac-
HUKIB, @ TAKOXX BH3HAYAETHCS MPABOBUI CTATYC rOCIOAAPCHKOIO TOBAPHCTBA, HOTO B3a€MOBITHOCUHH 3
y4aCHUKaMH, a TaKOX BIJHOCHHU YYaCHUKIB M1k COOOI0.

VYcTaHOBY1 JOKYMEHTH BiJIIFPalOTh 3HAUHY POJb Y TiSIBHOCTI OYAb-SIKOTO TOCIIOAAPCHKOrO TOBA-
PHUCTBa, JI0 iX CKJIaJaHHs He BapTo miaxoautu GopmanbHo. Ciijl BpaxoBYBaTH, 10 YUHHE 3aKOHOJABCTBO
VYkpaiHu € HeJJOCKOHAJIUM, BOHO HEJIOCTATHBO 1 CYIIePEWINBO PETYIIOE OaraTo
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HaWBaXJIUBIIIKUX MUTaHb, MOB'SI3aHUX 3 MISIBHICTIO TOCTIOAAPCHKUX TOBAapHUCTB. Hemomiku 4nHHO-
r'0 3aKOHOJIaBCTBA 3HAYHOIO MIPOI0 MOXYTh OyTH KOMIIEHCOBAaHI IUISIXOM BKIIFOUEHHS MMEBHUX IMOJIOKEHb
JI0 YCTaHOBYMX JOKYMEHTIB TOBApHCTBA.

Bumoru 10 3micty 1 popMH ycTaHOBYMX JOKYMEHTIB BHKIJIaJeHI B 3akoHax «IIpo rocmomapchbki
TOBapUCTBa», Ta «lIpo mignpueMHULTBOY, [loN0XKEHH] PO EepKaBHY peecTpalito cy0'eKTiB MiANPHEM-
HUIIBKOI AISUTBHOCTI, 3aTBep/KeHOMY MoctaHoBoo KaOinety MinicTpiB Ykpainu Big 25.05.1998 p. Ne
740.

Ckna yCTaHOBUMX JOKYMEHTIB JUIsl OKPEMHUX BHJIIB TOCIIOJIAPCHKUX TOBAPUCTB € PI3HUM. AKIIIO-
HEepH1 TOBAPHCTBA, TOBAPUCTBA 3 OOMEKEHOIO 1 JJ0JJATKOBOIO BiAMOBIJAIBHICTIO CTBOPIOIOTHCSA 1 JIIOTh Ha
mijicTaBl yCTAaHOBYOTI'O JIOTOBOPY 1 CTAaTyTy; MOBHE Ta KOMaHAUTHE TOBApUCTBA — Ha MiJICTaBl yCTAHOBYO-
r'0 JI0rOBOPY.

Yemanosuuii 00206ip — 1MBUIBHO-TIPABOBHUM JOTOBIp, 110 PETYIIOE€ BIAHOCHHU MK Y4aCHUKAMH
B IIPOIIECi CTBOPEHHS 1 AISTBHOCTI FOPUIMYHOT 0COOM. YKIaJaeThesl B MUCbMOBIH (popmi 1 HaOupae cuiu 3
MOMEHTY ITiIMTUCAHHS.

3aKOHOJIAaBCTBO HE MICTHThH MEPETiKy OOOB'AI3KOBHMX YMOB YCTAaHOBYOI'O JIOTOBOPY. Y po3'sICHEHHI1
BACY «Ipo neski MuTaHHA MPAKTUKH BUPIIMIEHHS CIOPiB, MOB'A3aHUX 13 CTBOPEHHSM, peopraHi3alli€ro
Ta JikBigamiero mignpueMctB» Big 12.09.1996 p. Ne(02-5/334, HaronouryeThesi, M0 MPU BUPIIICHH] MH-
TaHHs NP0 HAsBHICTH JOTOBIPHUX B3a€MOBIJIHOCHH, FOCHOJAPCHKUM CyJaM ClIiJi BUXOAUTH 3 TOTO, IIO0
YCTAaHOBYMI JIOTOBIP BBAXKAETHCS YKIIAQJAEHUM, KOJM MK CTOPOHAMU y HAJIEXKHIH (OpMi TOCATHYTO 3r0 1
3 YCiX ICTOTHMX YMOB, HEOOXITHHUX JUIsl 1Oro BUKOHAHHS. J[esiki 3 yMOB BUIUIMBAIOTh 3 YHHHOTO 3aKOHO-
JIABCTBA, 30KpeMa 4. 2. cT. 26, ctateit 67 1 76 3akony «IIpo rocrnonapcbki TOBapuCTBay.



om0 ycTaHOBYOTO JTOTOBOPY 3aCTOCOBYIOTHCS 3arajibHi HOPMH LIMBUIBHOTO 3aKOHOJABCTBA MPO
yroau Ta 3000B's13aHHs (ab3arr 7 1. 1 Pos'scuennst BACY Ne(2-5/334).

YcranoBuuii JOTOBIp € 0OOB'SI3KOBUM yCTAHOBUUM JOKYMEHTOM JIJISI ycix1 BH/IIB TOCIIOIAPCHKHUX
TOBapUCTB. AJle y BUIAJKy BUHUKHEHHSI aKIIOHEPHUX TOBAPHUCTB y MpOIleci Koproparusaiii ado mpuBa-
TU3alii 4acTo 1X 3aCHOBHHMKOM BHCTYIIa€ OJIHA 0c00a — YMOBHOBAa)KEHUH JAep:KaBHUI opran abo opran
MICIIEBOTO CaMOBPsiAyBaHHS (y BiJHOIIEHHI KOMYHAJIBHOTO MaiiHa). Y TakoMy BUIAJKy YCTaHOBYHUH J10-
rOBip HE YKIIQJA€ThCs, a MOro (QPyHKIII BUKOHYE PIlIEHHS YIOBHOBaXEHOI'O OpraHy Mpo NEpeTBOPEHHS
JIeP’)KaBHOTO (KOMYHAJIBHOTO) MiANPUEMCTBA B aKIIIOHEPHE TOBAPUCTBO.

YcTaHoBUMH JOTOBip aKIIOHEPHOT'O TOBAPUCTBA YKIIAAAE€ThCA MK HOr0 3aCHOBHUKAMH 3 METOIO
CTBOpEHHS TOBApUCTBA 1 MICHs AepKaBHOI peecTpalii ToBapucTBa € BUKOoHaHUM. [licisa nep:kaBHOT peecT-
partii akIlioOHEpHOTO TOBapHUCTBA OyIb-SIKi 3MIiHH 1 IOMOBHEHHS MOBUHHI BHOCUTHUCS JIMIIIE B HOTO CTATyT
3a PIICHHSIM 3arajlbHUX 300piB aKI[IOHEPIB. Y CTAHOBYHUH JIOTOBIp SIK YCTAHOBYUH JIOKYMEHT 3aJIMIIAETh-
sl TIpH IIbOMY 0€3 3MiH.

JomiibHUM Oy710 O BIPOBAHKEHHS aHAJIOTTYHOTO MIAXO0/Y 1 10 YCTAHOBYMX JIOTOBOPIB 1HIIIHMX CTa-
TYTHUX TOBApUCTB — TOBAPUCTBA 3 OOMEKEHOIO 1 JOJJaTKOBOIO BiIOBIAIBHICTIO.

Cmamym — 1ie KOpHopaTUBHUN HOPMATUBHMM aKT, 110 3aTBEPIKYETHCSI OJHOTOJIOCHE a00 Oilb-
IIICTIO YYaCHHMKIB TOCIIOAPCHKOT0 TOBAPHUCTBA 1 PETYJIIOE MUTAHHS CTBOPEHHS, AISUTBHOCTI 1 IPUITMHEHHS
ToBapucTBa, Habupae cuiam 3 MOMEHTY JepKaBHOI peecTpallii ToCoIapchbKOoro TOBApHCTBA.

CratyT He Mae O3HAK LUBLILHO-IIPABOBOTO JOTOBOPY, OCKUIBKH BiH MO 3aTBEpKyBaTHCS abo
3MIHIOBATUCS BiJIMOBIAHO JIO BOJI, BUPAXKEHOI Oinbuicmio yYaCHUKIB TOBApPUCTBA (aKIIOHEPIB) HUIIXOM
rOJIOCYBaHHS Ha 3arajibHUX 300pax, a He KOKHUM 13 HUX. [HakIe Kaxy4u, HOro HOpMU MPUMMAIOTHCS HE
OJIHOTOJIOCHO, SIK Y IOTOBIPHHUX BiTHOCHHAX, a OUIBIIICTIO — KOPHIOpPaTHUBHE.

CraTyT akiioHEpPHOTO TOBapUCTBA a00 3MIHH /10 HHOTO 3aTBEPIXKYIOThCS pillieHHSM 3/4 rojociB
oci0, 1mo OepyTh y4acTh B YCTAaHOBYHMX a00 3arajibHUX 300pax 1 MaroTh MPaBO rojocy (BpaxoBYIOUH, L0
300pu € MPAaBOMOYHUMHU IIPHU HASIBHOCTiI KBOPYMY, TOOTO MPUCYTHOCTI 0¢i0, 110 MaroTh Oinbie 60 % Bix
3arajabHOI KUTBKOCTI TOJIOCIB, CTATYT (PAKTUYHO MOXE OyTH MPUNHATUI a00 3MiHEHUN aKIiOHEpaMHu, 10
BOJIOAIIOTH Jiniie 45 % Bij 3araibHOi KUIBKOCTI TOJIOCIB Y TOBAPUCTBI).

Ha MOMeHT cTBOpEHHS 1HIIMX CTAaTyTHUX TOBAPUCTB 1X CTATYT 3aTBEPKYETHCSI OJHOTOJIOCHO, aJie
pIIIEHHS PO BHECEHHS 3MiH JI0 I[LOTO JIOKYMEHTA, BKIIOYAI0YH MOXKIIUBICTh HOT0 BUKIJIAJEHHS Y HOBIN
penakiiii, mpuiiMaeThCs BXKe KopriopatuBHe. Takuii miaxig Oyno 3amnpoBaxeHo 3akoHOM «IIpo BHECEHHS
3MiH 210 3akoHy Ykpainu «IIpo rocrnonapcebki ToBapuctBay Bij 7.03.2092 p. PimeHHs npo 3MiHYy CTaTyTy
TOBapUCTBA 3 OOMEKEHOIO BIAMOBIJANBHICTIO Ta JOJATKOBOKO BiAMOBINAIBHICTIO BBAXAETHCS MPHUITHS-
TUM, SIKIIIO 32 HHOTO MPOTOJIOCYIOTh
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YYaCHUKH, 10 BOJIOJIIOTh y CYKYMHOCTI Ouibll sK 50 BiICOTKaMHU 3arajbHOi KUIBKOCTI TOJIOCIB
YYaCHHUKIB TOBapUCTBa (HOBa peAakiis 4. 2 cT. 59 3akony «IIpo rocrnonapcbki TOBapuCTBay).

[TonoxkeHHs, AKi y4aCHUKHU BKIIOYAIOTh B YCTAHOBY1 JOKYMEHTH, MiPO3ALISIOTHCS 32 CBOIM Xapa-
KTepoM Ha 000B's3K0BI 1 (pakynbpTatuBHi. [lepenik BimomocTel, 0 000B'SI3KOBO MOBUHHI BiJOMBATHCS B
YCTaHOBYMX JOKYMEHTaX 3akpirjieHuil y 4. 2 c1. 4 3akony «[Ipo rocrnogapceki TOBapUCTBa», a TAKOXK Y
ctartsix 37, 51, 65, 67, 76 uporo x 3akoHy (CTOCOBHO 0 OKPEMHUX BHUIIB TOCTIOJAPCHKUX TOBAPUCTB).

YcTaHOBY1 JOKYMEHTH MMOBUHHI MICTUTH B1JIOMOCTI:

* IPO BHJI TOBAPHUCTBA,

* IPEAMET 1 11Tl HOTO AISUTBHOCTI,

* CKJIaJ] 3aCHOBHHKIB Ta YYaCHUKIB,

* HallMEHYBaHHSI Ta MiCII€3HAXOJ[)KCHHSI,

* pO3Mip Ta MOPSAJOK YTBOPEHHS CTaTyTHOTO (hOHIY,

* IOPSAZIOK PO3MOLTY MPUOYTKIB Ta 30MTKIB,

* CKJIaJl Ta KOMIIETEHIIIF0 OpTaHiB TOBAPUCTBA Ta MOPSAOK MPUMHSTTS HUMU PillIeHb, BKIIOYAI0UN
HepeiK MUTaHb, M0 SKUX HeoOXiaHa KBaTi(ikoBaHa OUIBIIICT TOJIOCIB,

* IOPSIIOK BHECEHHS 3MiH JI0 yCTAHOBYUX JIOKYMEHTIB,

* IOPSJOK JIKBiAaNii 1 peoprasizaiii ToBapuCTBa.




3aKOHOM HE€ BH3HAUYE€HO, AKI MUTAHHS MOBHHHI PEryNIOBaTHCS YCTAaHOBUMM JIOTOBOPOM, a SIKI —
CTaTyTOM ToBapucTBa. Lle BUHECEHO Ha PO3Cy/ CaMHMX YY4aCHUKIB TOCHOAapChbKOro ToBapucTsa. Ha npak-
THIIl MO’KE€ BUHUKHYTH CHUTYaIlis, KOJIU MOJOKEHHS CTaTyTy HE 30IraloThCsl 3 TOJOKEHHSIMHU YCTAaHOBUOTO
noroBopy. IIpiopuTer K 111 y9aCHUKIB TOBAPHCTB, TaK 1 JIJIs TPETIX OCI0 y Takiil cuTyallii MOBUHHI MaTH
MOJIO’KEHHS CTaTyTy TOBApUCTBA.

[Ipu BU3HAUYEHH] 3MICTY YCTAaHOBUMX JOKYMEHTIB YUaCHUKHU IMOBUHHI IaM'ATaTH PO BCTAHOBJICHY
3aKOHO/IABCTBOM CKJIQJHY MPOLEAYPY BHECEHHS B HUX 3MiH, BKIIOYAaI0UM HEOOX1IHICTH IX JIep:KaBHOI pe-
€cTpanii 1 MOXKJIMBICTh BPETYJIOBATU PsAJ MUTaHb HE B YCTAHOBYMX JIOKYMEHTaX, a B 1HIIMX KOPIOPATHB-
HUX HOPMATUBHHX aKTax (ITOJIOKEHHSX, PIIIEHHAX Ta iH.). HeoOXimHO yHMKAaTH HaJAMIpHOI aeraiizariii
MOJIO’KEHb YCTAaHOBYUX JIOKYMEHTIB.

[Tono)keHHs, BKIIOUYEHI B TEKCT YCTAHOBUMX JOKYMEHTIB, HE IIOBUHHI CYNEPEYUTH YNHHOMY 3aKO-
HOJIABCTBY (BIAMOBIIAJIbHICTH 3a I1€ HECYTh CaMi YYaCHHUKH T'OCIIOAPChKOTO TOBAPHUCTBA).

YcTaHoBY1 IOKYMEHTH CKJIAJIAal0ThCS HA JIepKaBHIM a00 1HIIH MOBI BiIMOBITHO 10 3aKOHY YKpa-
inn «lIpo moBu B Ykpaincekoi PCPy», mianucyroTbcss 3aCHOBHUKAMU, IPOIIMBAIOTHCS 1 HYMEPYIOThCS.
Skio y ckiaji 3aCHOBHUKIB TOCTIOIAPCHKOT0 TOBApHUCTBA € X04a O oaHa ¢i3uvHa ocoda, To ii miamuc Ha
YCTAaHOBYMX JOKYMEHTAX 3aCBIIYYETHCS HOTApiycoM (IF0 HOTApialibHy MiF0 — ITOCBITUYEHHS MiAMNUCY —
CJI BIAPI3HATH BiJl 1HIIOI HOTapiaJIbHOI A1l — MOCBiMUeHHs yroau). Ha npakTuii HoTapiycu 3aBipsitOTh
YCTaHOBYI JOTOBOPH SIK yroau'.

YcraHoBYi JOKYMEHTH TOBAPUCTBA MOXKYTh OyTH BU3HAHI HeIICHUMM y BCTAaHOBJIICHOMY 3a-
KOHOM TOPSIIKY.

BinnoBiganbHicTh 32 3MICT YCTAaHOBYMX JOKYMEHTIB MOKJIAJAETHCSI BUKIIOYHO HA YYACHHUKIB TO-
BapuCTBa. Y BUMAJAKY HEBIIMOBIIHOCTI BAMOTaM YWHHOTO 3aKOHOJ/IaBCTBA YCTAHOBYI JOKYMEHTH T'OCIIO-
JApChKOTO TOBAPUCTBA B CYJJOBOMY MOPSAJIKY MOXKYTh OyTH BU3HAHI HeNICHUMH (I[IIIKOM 200 4acTKOBO).

IlinctraBaMu 111 BUBHAHHS HeAilICHUMHU YCTAHOBYHUX JOKYMEHTIB MOXYTh OyTH:

1) mpunymieHi npu opopMIIeHHI (3aTBEpPKEHH1) IUX JTOKYMEHTIB MOPYIICHHS YMHHOTO 3aKOHO-
JTaBCTBA;

2) HeBIAMOBIAHICTh (PaKTUYHUM OOCTaBMHAM BIJOMOCTEMH, 110 3aKPIIJICH] B YCTAHOBYUX JIOKYMEH-
Tax;

3) BIACYTHICTh B YCTAHOBYUX JJOKYMEHTaX 0OOB'A3KOBUX B1JIOMOCTEH;

4) mpoTupiuys MOJIOKEHb YCTAHOBYMX JOKYMEHTIB HOpMaM YMHHOTO 3aKOHOJABCTBA YKpaiHM Ta
1HIII IT1ICTaBH,

BusHaHHS yCTaHOBUMX JTOKYMEHTIB HEIINCHUMHU € MiJCTaBOIO JJIsi BUHECEHHs CyIOoM (rocmoaap-
CBKHUM CYyJIOM) PIIlICHHS:

a) Mpo JIKBIAIiI0 FOCMNOAPCHKOT0 TOBApHCTBa Ha MijcTasi cT. 34 3akony «lIpo mianpueMcrBa B
VYkpaini»;

0) mpo ckacyBaHHS JepKaBHOI peecTpallii rocrnoIapchbKOro TOBapucTBa Ha mijactasi u. 11 cr. 8 3a-
KkoHY «IIpo mianmpueMHUIITBOY (SIK MPAaBUIIO BUKOPUCTOBYETHCS TAHUH BapiaHT).

3.6. CkJiaj i npaBoBHil pe:XUM MaiiHa roCIOAAPCHKOI0 TOBAPUCTBA

Sk Oynp-sika KOMEpIIiiiHa opraHisailisi, rOCOAapChKe TOBAPHCTBO MOBHHHO MAaTH KamiTal, II0
YTBOPIOE MaifHOBY 0a3y HOTro JisUIbHOCTI
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1 rapaHTye iHTepecHu KpeauTopiB. Ha MOMEHT 3acHYBaHHS TOBapHCTBA TaKUil Kamitail., popMyeTh-
Cs 32 paXyHOK BHECKIB YYaCHHKIB 1 HA3UBAETHCS B CTATYTHUX TOBAPUCTBAX CTATyTHUM (OHJIOM, a B JIOTO-
BIpHUX TOBAapHUCTBAX — CKJIAJIOBUM KariTaiom".

CratytHuii ponn — 1e 3adikcoBaHa yCTaHOBYMMHU JOKYMEHTAaMH i OlliHEHa Y4aCHUKAaMH B Halli-
OHaJIbHIN BaOTI YKpaiHu (a y BUMagKax, nepeadaueHuX 3aKOHOM TakKoX 1 B [HO3eMHiN BatOTi) CyKyII-
HICTh BKJIAJIIB, 10 00'€IHYIOTHCS YYaCHUKAMHU TPU CTBOPEHHI TOCTIOJAPCHKOTO TOBAPUCTBA Ui 3a0e3re-
YEeHHSI OTO MiSITBHOCTI.

®opmyBanHs cTaryTHOro QoHay. Bxiaau ywacHukiB Ilopsimok dopMyBaHHsS CTaTyTHOTO (OHIY
BU3HAYa€eThCs cTarTsmu 13, 24—36, 52 3akony «IIpo rocnogapcbki TOBApHCTBay, @ TAKOK YCTAHOBUUMHU
JOKYMEHTaMH TOCIOIapChKOro ToBapucTBa. CtaryTHH (OHI ¢ €MMHUM (POHIOM TOBAPHUCTBA, SIKUH Yac-
TKOBO YTBOPIOETHCS e 10 MOMEHTY JepKaBHOI peecTpallii ToBapucTBa (TOOTO 10 BUHUKHEHHS B TOCIIO-




JapChKOTO TOBAPHUCTBA CTATYCy IOpUANYHOI ocoOn). Ha BiamiHy Bix ycix iHImMX (OHAIB TOBAPUCTBA, SIKi
CTBOPIOIOTHCS 33 PaXyHOK MaifHa ToBapucTBa (HOTO JAOXOJIB), CTaTyTHHH (POHI (HOPMYETHCS BUHSATKOBO
3a paxyHOK MaifHa y9aCHHKIB ToBapucTBa (Tabi. 3.1).

Bxiagom yuacHMKa rocnoJlapchbkoro TOBapUCTBa A0 CTaTyTHOro ¢GoHy (KamiTalxy) TOBApUCTBA €
CYKYITHICTh KOIITIB, MaiiHa 1 MaHOBUX IpaB, OLIHCHUX 3a 3r0JI0I0 YYACHHUKIB y HAI[lOHAIBHIN BaJIIOTI
VYkpainu, 1 mepegaHux TOBApUCTBY IS 3a0€3MeUEHHS MOT0 JISUTbHOCTI B MOPSAIKY, Y PO3Mipax i B TepMi-
HU, BU3HAYCH] YCTAHOBYMMH TOKYMEHTaMHU.

Buxonsun 3 monoxens 4.l ct. 13 3akony «IIpo rocrmomapcbki TOBapUCTBa», Y SAKOCTI BKIIAJIB Y
cTaTyTHUM QoH] (KammTall) yY9aCHUKH MOXKYTh BHOCHTH:

1) pyxome i HepyxoMe MaitHo (peui), He 3a00poHeHe 10 00iry Ha TepuTopil YKpaiHwu;

2) UiHHI Nanepu, nepeaada SKUX MPUITYCKAEThCSI YUHHUM 3aKOHOJABCTBOM Y KpaiHu;

3) KomITH y BaiOTI YKpainu abo iHO3eMHIil BatOTI;

4) MaifHOBI MpaBa, BKJIIOYAIOUYH MPaBa IHTEICKTYaIbHOI BIACHOCTI, MPABO KOPUCTYBAHHS MailHOM,
IPUPOJTHUMHU pecypcamu, MPaBo Ha 3/1HCHEHHS TOCMOIapChKOI NISIIBHOCTI U 1H.

SKI10 BKJIaJM yYaCHUKIB BHOCSTHCS Yy HETPOIIOBIH (hOpMi, TO BOHH MarOTh OyTH YiTKO BH3HA4YEeHI
(1HaMBITyaTi30BaHi) B yCTAaHOBUYOMY JOTOBOPIi. [HO/I B yCTAaHOBUMX JIOTOBOPaX BiAMIYA€THCS, 110 YUACHH-
KM TIePEIalOTh Y CTaTyTHHH (DOHJ TOBApUCTBA «BCI CBOI aKTHBW» a00 «MaifHO, IIHHI IMarnepu, MaiHOBI
npaBa» 0e3 sikoi-HeOyIb KOHKpEeTH3allii Toro MaiiHa, mo Oyne nepenaBaTuch. Taki ¢popMyItOBaHHS MO-
JKYTh TIPU3BECTH JI0 BU3HAHHS YCTAHOBUYOTO JIOTOBOPY HEHINCHUM a00 HEyKJIaaeHUM (OCKIIbKU y4acHU-
KaM{ He BU3HAUEHUH MpeAMET JA0roBOpYy — MaifHo, sike Oy/e nepenaBaTUCh CTBOPIOBAHOMY HUMH TOBa-
puctBy). Tpeba nam'sTaTu, 110 yCTaHOBYI JOKYMEHTH € IiJICTABOIO Ul NepeJaHHs MaiiHa 3 OallaHCy O/1-
Hi€l I0puAnYHOI 0coOu (3aCHOBHUKA) Ha OanaHC Apyroi (CTBOprOBaHOTO ToBapucTBa). [lepernik akTUBIB,
SK1 BHOCATHCS YYaCHUKAMH JI0 CTaTYTHOTO (hOH]Iy, MOYKHA BHKJIACTHU y BUTIISAII OKpEMOro AojaTka (cre-
nudikarlii) 10 yCTaHOBUOTO JOTOBOPY, Y IKOMY 3a KOKHUM BHJIOM BKJIa/ly IIOBUHHA Bi10Opa)kaTuch HOTro
IPOIIOBA OI[IHKA, a TAKOXK MOXJIMBI KOHKPETHI CTPOKH Tepeiadi TOBApUCTBY LbOTO BKIady. Takuil noga-
TOK 0(OPMIISIETHCS 32 TUMH 3K MPaBUJIAMH, 10 i YCTAHOBYHI IOTOBIP, 1 CTAHOBUTH HOT0 HEBIA'€MHY yac-
TUHY.

BinHocHo meBHHX Cy0'€KTiB MiANPUEMHUIBKOI MiSNIBHOCTI, Y YHCHI SIKUX — OaHKH, CTPaxoBi
KoMmmaHii, GpoHaoB1 Oipki Ta iHIII (iHAHCOBO-KPEAUTHI CTPYKTYPH, 3aKOHOJABCTBOM BCTAHOBIIOIOTHCS
0OMeXeHHSI CTOCOBHO BH[IIB MaifHa Ta MalHOBHUX IpaB, 110 MOXYTh BKJIQJAaTUCS y KalliTaJl TOBAPHUCTBA.
L1i oOMexeHHsI MaloTh Ha METI 3MILHEHHs IJIaTOCIPOMOXHOCTI, MiJBUIIEHHS (iHAHCOBOI CTaOIIBHOCTI
Ha3BaHUX BUIIIE OpraHizamii.

[Topsamok OIiHKM BKJIQAiB BU3HAYAETHCS B YCTAHOBYMX JOKYMEHTaX TOBAPHCTBA, SKIIO IHIIE HE
nepeadaueHo 3aKOHOJABCTBOM YKpaiHU. BiZCYTHICTh SIKOTOCh KOHTPOJIO 32 a/IeKBaTHICTIO OI[IHKHM BHE-
CKiB MPU3BOJIUTH IO HAJTO MOMIMPEHUX 3TI0BKHUBaHb, KOJIH BapTICTh MaiiHa, BHECEHOTO B SKOCTI BKJIAIIB,
HITYYHO MiABUIIYETHCS, 3aBIASKU [IbOMY BUHHUKAIOTh TOBAPUCTBA 3 «(PIKTUBHUMY, «IyTHUM» KamiTaloM. 3a
OakaHHSIM YYaCHUKIB BOHHM MOKYTh 3allPOBAJIUTH €KCIEPTHUHN MOPSIOK OLIHKKA HETPOIIOBHX BKJIAJIB,
TOOTO X OIIIHKY HE3alleKHUM OI[IHIOBaYeM Yy TMOPAIKY, BU3HaueHOMY 3akoHOM Ykpainu «[Ipo omiHky
MaifHa, MaifHOBHMX IpaB Ta MpogeciiiHy OLiHOYHY IisUIbHICTB (B YKpaiHi)».

3acHOBHHKAM TOBapUCTBa TpeOa BpaxoBYBaTH, IO IITYYHE 3aBUIIEHHS BapTOCTI HETPOIIOBUX
BKJIAJ(iB y CTAaTYTHHI (POH] TOBapHCTBa
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MO3Ke OYTH IiICTaBOIO JJIsi BU3HAHHS YCTAHOBYMX JOKYMEHTIB HEIlICHUMU.

OpauM 3 HaHOUIBII aKTYaIbHUX MHUTAHb € MUTAHHS I10J0 BHECEHHS JI0 CTaTyTHOTO (hOHAY TOBa-
pHCTBa HEMaTepialbHUX aKTHUBIB, 30KpeMa 00'€KTIB IHTEIEKTYaJIbHOI BIACHOCTI, Ta X OLIIHKH.

HemarepianbHi akKTHBH MOXYTh BHOCHTHCH JI0 CTaTYTHHUX (DOHMIB aKliOHEpHUX TOBAapHUCTB 0Oe3
oOMmesxeHb, BinnosinHo 1o nyHkty 14 [lonoxkenHs (cranmapty) Oyxranrepcbkoro ooiiky 8 «Hemarepia-
JbHI aKTUBM», 3aTBEPKEHOr0 Haka3oM MiHictepcTBa (inanciB Ykpainu Big 18.10.1999 p. Ne242, nepsi-
CHOIO BapTiCTIO HEMATepialbHUX aKTHUBIB, III0 BHECEHI JO CTATYTHOTO KamiTally MiAMPUEMCTBA, BU3HAETh-
Csl TIOTOJ[KeHa 3aCHOBHUKAaMH (yYaCHUKAMHU) MiIIPHUEMCTBA iX CIpaBeJIiBa BapTIiCTh.

YYacHUKHM TOCMOIaPChKOTO TOBAPUCTBA 33 BIACHUM Oa)kaHHSM MOXYTh BCTAHOBHUTH W MOPSAOK
€KCIEepPTHOI OLIHKU TakUX BKIaJiB. ClocoOM eKCIEepTHOI OI[iHKM BapTOCTI HEMaTepiaJlbHUX aKTHBIB, I10




€ o0'ekTamu TpaBa BiacHocTi, HaBeneHi B po3niii Il Tlopsaaky excriepTHOT OIIHKM HeMaTepiaJbHUX aK-
THBIB, 3aTBEPPKCHOMY Haka3zoMm DOoHIY Jep)KaBHOTO MaiiHa YKpaiHu Ta J(epkaBHOTO KOMITETY 3 TUTaHb
HayKH 1 TexHoJoriH Big 27,07.1995 p. Ne 969/97.

VY po3'siCHEeHHSX AEAKUX JAepKaBHUX OPTaHiB Ta IOPUAUYHIN JITEpaTypl MICTUTHCA JTyMKa PO He-
OOXIJTHICTh YKJIaJaHHS JIIEH31HOTO JOroBOpY ab0 SKOrOCh 1HIIIOTO OKPEMOI0 JOTOBOPY, SIKMM OW ITif-
TBEP/’KYBaB Mepeaayy MpaB iHTEIEKTYalIbHOT BJACHOCTI y CTaTyTHHM QoH ToBapucTBa. Taka Touka 30py
3JTA€ETHCSI HE 30BCIM BIPHOIO (32 MEBHUMHU BUKIIOYEHHSIMH). 3a 3arajiIbHUM IPaBUJIOM, €IMHUM JOKYMEH-
TOM, 110 MIATBEPKYE GaKT nmepenadi 00'eKTa IHTEIEKTYaIbHOT BJIACHOCTI Y CTaTyTHUH ()OHJ TOBAapUCTBA,
Mae OyTH ycTaHOBYHMH noroBip. HasBHICTh yCTaHOBYOI'O JIOTOBOPY BHKIIIOYAE HEOOXIAHICTh YKIIAIACHHS
SKUXOCh 1HIIMX JJOTOBOPIB {KYIIBIi-MIPOAAXY, JIIIEH31HHOTO, PO KOPUCTYBAHHS 00'EKTOM TOIIIO).

AJie 3 IbOTO MpaBmJIa € JIBa BUKJIFOUEHHS:

1) y BIZIKpUTOMY aKI[iIOHEpHOMY TOBApUCTBI, MIAMUCUYMKH HA aKIIil SKOTO HE YKJIAJal0Th YCTaHOB-
Yl TOroBip, MK HUMH Ta 3aCHOBHHMKaMu (200 caMUM TOBapHCTBOM — IMPHU JOAATKOBOMY BHUITYCKY aK-
11i) MOXKE YKJIAJJaTUCh OKPEMHH JIOTOBIp IPO Mepenady 00'eKTa iHTEIeKTyalIbHOI BJACHOCTI B OIIATY 3a
npuaOaHi aKiii;

2) 3akoHoMm Ykpainu «IIpo 0XOpoHy MpaB Ha 3HaKH JJIs TOBapiB i mocayr» (cT. 16) Ta 3akoHOM
VYkpainu «IIpo 0XopoHy nIpaB Ha BUHAXOAH 1 KOPUCHI Mojael» (CT. 28) HAJAETHCS TPABO BIACHUKY CBilO-
1TBa ab0 MaTeHTY AaBaTH 03BN (JIiLIEH31I0) HA BUKOPUCTAHHS 3HAaKa, BUHAX01y (KOPHCHOI MoOJeii) Ha
niocmaei niyensitino2o 0o2oeopy. Tomy y pa3i BHECEHHS y CTaTyTHUH (HOH/ TOBAPUCTBA MPaB HA BUKOPU-
CTaHHs TOBAPUCTBOM 3HAKa, BUHAXOy (KOPUCHOI MOJIEN), KPIM YCTAaHOBYOTO IOTOBOPY, MA€ YKIAJAaTHUCh
TaKOX 1 JiLEH31iHUI JoroBip, sikuil moTpedye peectparii y [lep:kaBHOMY MaTeHTHOMY BiJOMCTBi YKpai-
HU. SIKII0 BIACHUK MaTEHTY Mepeaae TOBAPUCTBY MPABO BIACHOCTI (2 HE MPaBO KOPUCTYBAHHS) Ha 3HAK,
BUHaXiJ (KOPUCHY MOJieJb), TO Taka Iepenada Moxke oQOpMIIIOBATUCh BUKIIOYHO YCTAHOBYHM JIOTOBO-
pOM.

3aKOHOM HE BH3HAUYAETHCS, YU MOXKYTh Y SIKOCTI BKJIaJy BUCTYHAaTH OCOOUCTI JUIOBI SKOCTI ydac-
HUKa (JI0CBiJ, HABUYKH, J1I0Ba pernyTalis) abo iloro podora (mociayru) MaitlOyTHIX MepioiB.

UWHHUM 3aKOHOJAaBCTBOM YKpaiHU HE yperyabOoBaHHM MOpsaok nepenadi Bkiaaay. Crocid mepe-
Jadi BKIIJy 3aJIeKUTh BiJ BUIY MaifHa, 110 Mae repenaBatuck. Pedi 1 1iHHI nanepu nepeaarThCcsl TOBa-
PHUCTBY, KOIITH BHOCATHCS (IIEPEPaxoBYIOThCS) Ha MOTOYHUI paxyHOK B YCTaHOBI 0aHKY a00 BHOCATHCSA B
Kacy ToBapucTBa. Ilepemauya BKkIaay TOBapUCTBY MIATBEPDKYETbCS JOKYMEHTaMU (aKTOM MpUHOMY-
nepeaayi, NpuOyTKOBUM OpJEPOM, JOBIAKOIO (BUITMCKOI0) OaHKIBCbKOI YCTAHOBH, 1HJOCAMEHTOM TOIIO).

3akoH «Ipo rocmojmapchki TOBapUCTBa» BCTAHOBIIOE CHELIAJbHUM MOPSAIOK BHECEHHS BKJIAJIIB
CTOCOBHO CTaTyTHUX TOBAapHCTB. KOXKHMI1 3 yJaCHUKIB IIMX TOBAapUCTB O MOMEHTY Jep:KaBHOI peecTpa-
i1 MoBUHEH BHecTH He MeHIe 50 % (y 3akpuTOMy akuioHepHOMY ToBapucTBi) abo 30 % (y iHmIUX cTa-
TYTHUX TOBapUCTBaX) HOMIHAIBHOI BapTOCTI CBOIX akIliif abo po3mipy cBoro BHecKy (4. 7 cT. 30, ct. 31,
4. 2 cT. 52 3akony «Ipo rocnogapceki TOBaprUCTBa»).

3akonoM «IIpo rocmogapchki TOBapUCTBa» BCTAHOBIIOETHCS MIHIMATLHUL PO3MID CIMAMYMHO20
@onoy, KU cKIagae: A akiioHepHOro ToBapucTBa — 1250 MiHIMambHUX 3apOOITHUX IIAT, AJs TOBa-
PHUCTB 3 OOMEKEHOTO 1 JJOJATKOBOKO BiAmoBiAanbHICTIO — 100 MiHIMaNbHUX 3apOOITHUX TIAT, BUXOSYH
31 CTaBKM MIHIMaJbHOI 3apoO0iTHOI MJIaTH, IO AisJIa HA MOMEHT CTBOPEHHS TOBapUCTBa. MaKcCUMaJIbHUI
PO3Mip CTaTYTHOT'O ()OHY 3aKOHOM HE BCTaHOBJIEHUH. bijbIll BUCOKI BUMOTH
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710 MIHIMQJIBHOTO PO3Mipy CTaTyTHOTO (DOHy 3alpoBaKeHI YNHHUM 3aKOHO/IAaBCTBOM IS KOMeE-
puiifHUX OaHKIB, CTpaXOBUX KOMIIaHii, (poHI0BUX OipXk, IHBeCTHLIHHUX (QOHAIB 1 KOMMAHIA Ta IHIIMX
npodeciiiHuX y4aCHUKIB (JiHAHCOBOTO PUHKY.

[HCTpYKIIiS PO MOPSIOK BIIKPUTTS T4 BUKOPUCTaHHS PaxXyHKIB Y HalllOHAJIbHIN Ta 1HO3eMHiH Ba-
JIOTI, 3aTBep/pKeHa nocranoBoto IlpaBninas HamionansHoro 6anky Ykpainu Big 18.12.98 p. Ne527, ne-
pendayae mepenik JOKyMEHTIB, HEOOX1IHUX, 11100 BIAKPUTH B OAHKY paxyHOK AJs (OpMyBaHHS CTaTyT-
HOTO (POH]Ty TOCIIOAAPCHKOIO TOBAPHUCTRA!

* pillIeHHs 3aCHOBHUKIB NPO BU3HAUEHHS 0COOM, SIKIM HAJa€ThCS MPAaBO PO3NOPSAIUOro MiAMUCY
IpY MPOBEJCHHI TPOLIOBUX OIEpaliid 3a JaHUM pPaxyHKOM, IO O(QOPMIISETbCSA Yy BUIJISAL JIOBIPEHOCTI,
3acBiIUEHOT HOTapiadbHO (SKIO X04ua O OJHUM 13 3aCHOBHHKIB € (izuyHa ocoba);




* KOTIisl YCTAHOBYOTO JIOTOBOPY, 3aCBiUu€Ha HOTApIadbHO, SKIIO y CKJIAJl 3aCHOBHHUKIB € (i3udHa
oco0a;

* 3a51Ba MPO BIJKPUTTS PaxyHKY, IMiAMKCaHa YITOBHOBAXEHOIO 3aCHOBHUKAMH 0CO00I0;

* KapTKa 31 3pa3KoM IMiJIMUCY YIOBHOBaXXEHOI 0cOOH, SIKii Ha/JaHe MPaBO PO3MOPSAUOro MiAIMUCY,
3aCBiYCHA YIIOBHOBAKCHUM IPAI[IBHUKOM OaHKY.

bankiBchka ycTaHOBa BHJIa€ yYaCHHKAM TOBApUCTBA JOBIIKY, 110 MiATBEPAXKY€E BKIAJCHHS HEOO-
X1JTHOT CyMH.

[nma yactuHa BKjIaay (OIuiata BapTOCTI akIliid) BHOCHUTHLCS BiJIIIOBIIHO J0 CTPOKIB, 3a3HAYEHUX B
YCTaHOBYMX JJOKYMEHTaX, ajie He Mi3HilIe OJJHOTO POKY 3 JIaTh JepKaBHOI peecTpalii ToBapuctsa (cT. 33,
4. 3 cT. 52 3akony «IIpo rocromapcrki TOBapruCTBAY).

[Topsamok 1 TepMiHU BHECEHHSI BHECKIB YYaCHUKAMM MOBHUX 1 KOMaHJIUTHUX TOBapUCTB BU3HAYA-
I0TbCS CAMHMH yYaCHHKaMU B yCTaHOBUYOMY J10TOBOpi. [IpoTe BKIIagHMKK MOBUHHI BHECTH HE MEHIIE 25
% B CyMHU CBOTO BHECKY JI0 AepkKaBHOI peecTpalii ToBapucTsa (ct. 4. 3 cr. 80 3akony «lIpo rocrnonap-
CbKi TOBapHCTBAY).

Brecok nmoBuHHMIA OyTH TIEpeIaHnii Y CIPOK, 3a3HAYCHHUI B yCTAHOBYMX JOKyMeHTaX. [lopymeHHs
1i€7 BAMOTH CIIPUYUHSE HACTIIKH, 3a3HaueHi B cT.cT. 33 1 52 3akony «IIpo rocrnomapceki TOBapUCTBA» —
cruiaty 3a 4yac npoctpoudeHHs 10% piuHUX BiJl CyMH MPOCTPOUYEHOTrO IUIaTeXy (Ili HOPMU HE MOUIHPIO-
I0ThCS Ha YUYACHUKIB TTOBHOT'O Ta KOMaHJaTHOTO TOBAPHUCTB). Y CTAHOBY1 JOKYMEHTH MOXYTh BCTAHOBIIIO-
BaTH IHIIUH, OUIBII BUCOKHI BIZICOTOK, IO CILIAYYE€ThCS Y BUIAJKY MPOCTPOUYCHHS. Y BUNAAKY TPUMICS-
YHOT'O MPOCTPOUYEHHS OIJIATH aKIii aKI[iOHEpHE TOBAPUCTBO MOKE MPHUIHATH PIllIEHHS MPO iX MpoJax
iHII# oco0l. B iHIIKMX rocnogapchKUX TOBAPUCTBaX YYacHHK, 10 HE BUKOHAB 3000B'I3aHHS 1O BHECEH-
HIO BKJIay, MOXXe OyTH BUKJIIOYEHMI 31 CKIIaJy TOBApUCTBa- Y BUIIAJKy BUKJIIOUEHHS yY4acHHUKA 3 TOBa-
pucTBa ab0 MPOAaXy aKIii 1HIIINA 0co0i B SIKOCTI CaHKIIIT 32 MPOCTPOUYEHHSI BHECEHHS BKJIaay, MaifHO Ta
MaifHOBI MpaBa, yXKe NepeaHi Y4aCHUKOM TOBapUCTBY, MiUISTal0Th MOBEPHEHHIO. SIKIIO MPOCTPOUYCHHAM
BHECEHHS BKJIJy TOBApUCTBY OyB 3amoJissHUN 30MTOK, TO TaKuil 30UTOK MOXKe OyTH CTSTHEHUU 3 ydac-
HUKa B CyIOBOMY MOPSIIKY. YYaCHUKU TOBAPHCTBA MOXKYTh 3BEPHYTHUCS JI0 CyAy (FOCIOAAPCHKOTO CyILy)
i3 030BOM TIPO CTIOHYKAHHS y4aCHHMKA BUKOHATH CBOE 3000B'I3aHHA 100 BHECEHHS BKJIAy B HATYpi°l,
L{s BumMora He Moke OyTH BUCYHYTa JI0 OCi0, sIKi MiANKUCAINCh HA aKI[il BIAKPUTOTO aKI[IOHEPHOTO TOBa-
PHUCTBA Yy XO/11 BIIKPUTOT MiAMUCKH.

ToBapucTBO Mae mpaBo HE MPUMHITH BKJIAJ, BHECEHUI yYaCHHUKOM paHilie 0O0rOBOPEHOro TepMi-
HY, OCKUJIBKH I1€ MOK€ CIIPHUMHUTH JJIsl TOBApUCTBA HernepeadayeHi BUTPATH.

Bxanu, nepenani TOBapuCTBY, HOBHHHI OyTH HaNEXHOI SKOCTI. YUaCHUK BIAMOBITA€E MEepe TOBA-
PHUCTBOM 3a HEJOJIKU MaifHa, MEPEIaHOro B IKOCTI BKJIAYy.

3a00pOHSETHCS BUKOPUCTOBYBATH i (POpMYBaHHS CTaTyTHOTO (hOHAY OFOJIKETHI KOIITH, KOIITH,
OTpPUMaHI B KpeIuT 1 MmiJ 3acTaBy. JlaHa 3a00poHa Ji€ CTOCOBHO IOPUIMYHUX OCI0, OCKUIBKH MPOKOHTPO-
JIOBATH JKEpesa HaIXO/HKEHHS KOIITIB 10 (i3MYHUX OCI0 MPAKTUYHO HEMOXKJIMBO — BOHH HE BEAYTh
OyXrajaTepchbKoro o0iKy.

MaiiHo Moxe mepeaaBaTucs yYaCHUKaMU HE TIIbKU y BJIACHICTb, alleé U y KOPUCMYBAHHS 20CNO-
oapcvromy mogapucmsy. Y SKOCTI BHECKY MPHU I[bOMY B YCTAaHOBYMX JOKYMEHTaX YKa3yeTbcs HE caMuit
MaTepiaabHUM 00'€KT, a MaifHOBI mpaBa. Hampukian, ycTaTKyBaHHS MOKE IepelaBaTUCs TOBAPUCTBY Y
BJIACHICTh 200 TIIbKM Ha MpaBi KOPUCTYBaHHA. Y TEPIIOMY BHIAJIKy BHECKOM Oyle BUCTYMATH came
yCTaTKyBaHHS, y APYroMy — MaifHOBE MPaBO KOPUCTYBAHHS IIUM YCTaTKyBaHHsIM. HeoqHakoBoro Biamo-
BiJTHO OyJie i OIliHKa BapTOCTI TAKUX BKJIAJIIB.
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®opMyBaHHA CTATYTHOIO OoHAY (KamiTally) rocrnoiapcbLKoro TOBapucTBa

Tabnuys 3.1

Minimane- |Ilopsnok ¢popmyBanHs cratyTHoro oy |Buan Bkiaais
HUI po3Mip|(kamiTany)
CTaTyTHOTO
douny (ka-
miTany)




BAT 1250 wmini-|He menme 10% — y xomai BiakpuToi mij-|["pomoBi KOMmTH, MaitHO, IIHHI TIANIepH,
MaJIbHIX nucku, He MeHme 30 % — 10 AaTv|MaiHOBI MpaBa Ta 1HII HeMaTepialbHi
3apoOITHUX |CKJIMKaHHS ycTaHOBUuX 300piB; 100 % —|akTuBH.
miar y CTpPOKH, nepeadadeHi cTaTyToM, aje He

Mi3HIIIE OAHOTO POKY MICIS peecTparii
TOBapHUCTBA

3AT 1250 wmini-|He menme 50% — no matu ckiaukaHH: |['poIIoBi KOIITH, MaiHO, IIHHI TAIlepH,
MalbHUX  |ycTaHoB4MX 300piB. 100 % — y cTpokH,|MaliHOBI MpaBa Ta 1HIII HeMmaTepiajbHi
3apo0ITHUX |MepeadadeHi CTaTyToM, ajié He IMi3HIIIEe|aKTUBH.
miar OJIHOTO POKY MiCIsl peecTpallii TOBapHUCT-

Ba.

TOB 100  wmini-|He menme 30 % — no moMeHTy aepxa-|['poiroBi kourty, MaitHo, LiHHI TanepH,
MalbHUX  |BHOI peectpauii ToBapuctsa; 100% — y|MaliHOBI mpaBa Ta iHIII HeMmaTepiajabHi
3apo0ITHUX |CTPOKH, MepeadaveHi - CTaTyTOM, aje He|aKTHUBH.
miaT Mi3HIIIE OJAHOTO POKY MiCHs peecTparii

TOBapHUCTBA

TIAB 100  wmini-|He menm 30 % — 10 MoMeHTy aepkaB-|['poioBi KomTy, MaitHo, LiHHI HanepH,
MalbHUX  |HO1 peecTparii ToBapuctBa; 100% — y|MaiiHOBI mpaBa Ta iHIII HeMmaTepiajbHi
3apo0ITHUX |CTPOKH, mepenadaydeHi CTaTyTOM, aje HE|aKTHUBH.
miaT Mi3HIIIEe OJHOTO POKY Micls peecTparii

TOBapHUCTBA

IIT He Bcrano-|He BcTanoBienwmii I'pomioBi KomITH, MaitHO, IIHHI MaNEpH,

BIICHUI MaiHOBI
npaBa Ta [HI1 HeMarepiaabHi aKTHBH.

KT He Bcrano-|KoseH 3 BKJIagHUKIB MOBUHEH BHECTU HE|YYAaCHUKH 3 TOBHOIO BIAMOBIJATBHICTIO

BIIEHUH menure 25 % cBoro — TpONIOBiI KOIITH, MalHO, IiHHI Ta-
BKJIaJly O MOMEHTY JIep>KaBHOI peecTpa-|mepu, MaiiHOBI MpaBa Ta IHIII HeMare-
1ii ToBapuCTBa. piajgbHI aKTHBH.

BxnagHuky — TiIBKH TPOIIOBi 00 Ma-
TepiagbHi BHeckd. CyKkynmHa YacTka
BKJIAJTHUKIB HE TIOBUHHA TIEPEBUIITYBATH
50 % kamitany TOBapUCTBa.

@yHKuil cTaTyTHOrO GoHIY
CratyTHuil GOHJ CKIIa/ae MEeBHY MaTepiajabHy 0a3y, HEOOXIHY JJI MOYAaTKy TOBAPHCTBOM CBOE]

HiANPUEMHUIBKOT AisIbHOCTI. Ha mpakTUIll CTOCOBHO CTaTYyTHOTO (DOHJy iICHY€E MOMMIIKOBA JyMKa, 3T1/1-
HO 3 SIKOIO 11e¥ (POH/ pO3IIIIIAaEThes K «HETOTOPKAHHUI (DOH] KOIITIB, K1 3200pOHIETHCS BUKOPUCTO-
BYBaTH Ul MOTOYHUX NOTpeO TOBapuCTBa. l'ocromapcbke TOBAPHCTBO MOXKE BUIBHO PO3MOPSIKATHCS
BHECKaMM YYaCHHMKIB, IIepelaHUMH TOBApUCTBY, Y CBOIX 1HTepecax i3 TOTPUMaHHSIM HOPM YHHHOTO 3aKO-
HOJIaBCTBAa — MAaifHO MOYe CIIO’KHMBATHUCS B Mpolieci BUPOOHUIITBA | mEpeHOCUTH CBOIO BapTiCTh HA BUPO-
OJIeHy MPOIYKIIi0, BIAUYXKYBaTHCSA 1 BAKOPHUCTOBYBAaTHChH 1HIIMM YMHOM. Po3mip cratyTHOro ¢oHmy, 3a-
¢ikcoBaHUN yCTAaHOBYMMM JIOKYMEHTAaMH, IPU LIbOMY 3aJIMIIAETHCS He3MIHHUM. HanpsiMku BUKopucTaH-
HSl MaifHa, BHECEHOT0 yYaCHHKaMM B CTaTYTHMH (DOHJ, MiAsararoTh ¢ikcalii B JOKyMEHTax Oyxraiarep-
CbKOr0 00JiKy. 3a CBOIM NMPU3HAUYEHHSAM CTAaTYTHUH (DOH]I MOKIMKAHUMI BIIOMBATU He HAAGHICMb MAUHA
abo xowmis, a dxcepeno ix ¢opmysanus. Po3mip craTyTHOTO (OHIY MOKa3zye 3000B'I3aHHS TOBAPHCTBA
nepes yYacCHUKaMu — 111 3000B'13aHHS MalOTh
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0e3cTpoKoBuit Xapaktep | mpuNUHAIOTECA (BUKOHAHHSAM a00 MOTAIlIEHHSIM) TIJIbKU Y BUMAJIKY JIi-
KBijaiii ToBapucTBa a00 BUXOy (BUKITIOYSHHS) YUaCHUKA 3 HBOTO.

[Ipo maifHO, SIKUM Ha TIEBHUH MOMEHT 4Yacy BOJIOJIi€ TOBAPUCTBO, AA€ YSABIEHHS 1HINA KATETOPis
— aKTUBHU TOBapHUCTBa. [IOHATTS akTUBIB BiIOMBAE SIK 3arajbHy BapTICTh YChOTO HAIBHOTO B TOBAPUCT-
Ba MaifHa, BKIIFOUAIOYM HEeMaTepialibHI aKTHUBH, TaK 1 HOTO HAaTypaibHI XapakTepucTUKu. YHCTi aKTUBU




a00 BIAaCHUU KaIliTajJ TOBAPUCTBA -1 YaCTHMHA B aKTHBAX TOBAPHCTBA, IO 3AJMIIAETHCS IMICHS BiIpaxy-
BaHHA 1ioro, 3000B'13aHb.

VY 3ak0oHOJABCTBI 0araTh0oX KpaiH MICTATHCS HOPMH, CIIPSIMOBAaHI Ha BCTAHOBJICHHS PEATbLHOTO
CHIBBIJHOIICHHSI MK CTaTYTHUM (POHJOM i YUCTHMH aKTHBAMH TOBAPHUCTBA — BCTAHOBIIIOETHCS, IO
PO3Mip YHCTHX aKTHBIB TOCIOJAPCHKOTO TOBAPUCTBA HA KiHElb (DiHAHCOBOTO pOKY MOBHHHUHN OyTH HE
MEHIIe po3Mipy cTaTyTHOro (GoHAY (1HOAI CTAaTYTHOTO 1 PE3ePBHOrO B CYKYITHOCTI). SIKIIO 1151 BUMOTA HE
BUKOHAHA, TO IIiJUISATAE€ 3aCTOCYBAHHIO PSJI CIICI[IAIBHUAX 3aXOJliB: 3a00POHSIETHCS TPOBOJUTH PO3ITOJILT
NpUOYTKY MK YYaCHMKaMH{ TOBapHCTBa abo po3Mip cTaTyTHOTro (GOHIY Mijyisirae 000OB'I3KOBOMY 3MEH-
HICHHIO. SIKIO 1 MICIs IHOTO BAapTICTh YMCTHX aKTHBIB HE JIOCSATIIA PO3MIPY CTAaTyTHOTO (POHIY, TO TO-
BapUCTBO MOXKE OyTH JIIKBiZOBaHE B MPHUMYCOBOMY mopsaky. Hopmy momioHoro 3micty Bapto Oyio O
BKJTIOYHTH 1 Y 3aKOHO/IaBCTBO Y KpaiHH.

CraryTHHii (pOHI BUKOPUCTOBYETHCS TAKOXK SK IHCTPYMEHT JIJISi BU3HAYCHHS YaCTKU KOKHOTO
ydacHUKa. YacTka y4acHUKa TOBAPHCTB 3 OOMEKEHOTO Ta JIOJAaTKOBOK BiJIMOBIIAIBHICTIO PO3PaXOBY-
€TBCS SIK CITIBBITHOIIICHHS BApTOCTI HOTO BHECKY JI0 PO3MIpPY CTaTyTHOTO (hOHIY, a YaCTKa aKI[ioHepa —
CITIBBITHOIIICHHSIM KUIBKOCTI HAJIGKHUX MOMY aKIlii 10 3arajbHOi KiJIbKOCTI BUITYIIEHUX aKIlii. YacTka
B CTaTyTHOMY (JOHJII — II€ HE 00'EKT IIpaBa BJIACHOCTI, 8 yMOBHA BEJIMUMHA, 110 BigoOpakae (pakT ydacTi
0co0u B TocrojapchbkomMy ToBapucTBi I cTyminb Takoi ydacti. [lepexin koprnopaTuBHUX IpaB (IIpaB y4a-
CHHMKA TOCIIOIapCHKOI'0 TOBAPUCTBA) JIO 1HIIOT 0cO0l 3aBXKIM BUPAXKAETHCS B Mepeaadi HOMy YacTKH B
CTaTyTHOMY (DOH1 TOBApHUCTBA.

Bin po3mipy 4yacTKu y4acHUKA B CTaTyTHOMY (POH/II 3aJI€KaTh:

1) crynius Moro BIIMBY Ha YIpaBIIiHHS TOBAPUCTBOM (KiIBKICTh IOJOCIB, 0 Ma€ y4aCHUK MPH
TOJIOCYBaHHI, 3aJIEKHUTH BiJ pO3Mipy HOr0 4YacTKH B CTaTyTHOMY (POH/II TOBAPUCTBA);

2) po3Mmip oepKyBaHUX HUM JAHMBIACH/IIB;

3) yacTka y MaifHI TOBapuCTBA, 10 BUIALISETHCS MPU BUXOJI YYaCHHKA 3 HHOTO 200 MpH MOALII
MaiiHa MDX y4yaCHHKaMH IpPH JIKBiJalii rocnogapchKoro TOBapucTBa (L YacTKa y MaifHI TOBapuCTBa
BU3HAYAETHCS MPOMOPIIIITHO O YAaCTKH YYaCHUKA y CTaTyTHOMY (DOH/I).

3miHa po3mipy cTaTyTHOro (POHAY

Posmip craryrHoro ¢donay, 3adikcoBaHUil YCTAHOBYMMH JTOKyMEHTAaMU, MOKe OyTHU 3MiHEHHI 3
JOTPUMaHHSIM BHMOT, YCTAHOBJICHMX YAHHUM 3aKOHO/IaBCTBOM.

3MiHa cTaTyTHOTO (POHIY, 32 3arajJbHUM MPABUIIOM, BITHOCUTHCS O KOMIIETEHI[I] BUIIUX Opra-
HiB rOCIIOJIapChKOr0 TOBapUCTBA: 3arajibHUX 300piB akLioOHEpiB abo 300piB yyacHUkKiB. [Ipuuomy roso-
CYBaHHsI 10 JaHOMY IMTAHHIO PUHMA€ETHCS KBaNi(PiKOBaHOIO OLIBIIICTIO TOJIOCIB.

3 11bOT0 MpaBuJIa € JesIKi BUHATKH, 10 CTOCYIOThCS 301IbILIEHHSI CTATYTHOTO (POHIY aKIIOHEPHHUX
TOBApHUCTB. Y CTaTyTi aKLlIOHEPHOI'O TOBApPUCTBA MOXKe OyTu mependaueHe MpaBo BUKOHABYOTO OpraHy
(mpaBIiHHSA) IpUHMaTH PIICHHS PO 3017bIIEHHS CTaTyTHOro (oHIy He OutblI HiX Ha 1/3 (4. 4 ct1. 38
3akony «Ipo rocnogapceki TOBapuCTBaY).

PimenHs npo 301IbIIEHHS CTaTyTHOTO (OHIY (TOOTO MPOBEIEHHS MEBHUX MPOLEAYD, MOB'I3aHUX
13 fioro 301IbIIEHHSM) CIi/ BIAPI3HATH BiJl PIICHHS PO BHECEHHS 3MiH JI0 CTaTyTy TOBapuUCTBa CTOCO-
BHO 30UIbLIEHHS po3Mipy cTaTyTHOro (onay. Take pilieHHS Moke NpUiMaTH BUKIIOUYHO BUILMN OpraH
TOBapUCTBA.

JlupexTop (AMpEKIisi) TOBAPUCTB 3 OOMEXKEHOI0 Ta JI0/aTKOBOIO BiJNOBIJAIBHICTIO HE MAalOTh
paBoO MpUUMaTH PILICHHS PO 3MiHY CTaTyTHOro (POHIY — BHUXOJAAYM 31 3MICTY 4. 3 cT. 62 3akoHy
«[Ipo rocogapchbki TOBapUCTBaY, KA 3aKPIILIIOE, IO JUPEKTOP (IMPEKIis) HE MOXKe MPUIMaTH pillieH-
Hs1, 000B'SI3KOBI /111 YYaCHHUKIB TOBApPHUCTBA.

PimenHs ToBapuCTBa Mpo 3MiHY PO3MIpY CTaTyTHOro (poHAY HAOMpae CUIIM 3 JTHS JAep>KaBHOI pe-
ecTpalii Mpo BHECEHHS BIANOBIAHUX 3MiH B YCTAaHOBYI JIOKYMEHTH TOBAPHCTBA.

3aKOHOM BH3HAY€HI 3arajibHi YMOBH, NPH SIKUX JOMYCKAETHCSA 3MiHA CTaTyTHOTO (DOHY:

> 301IBIIEHHS CTATYTHOTO (DOHLy MOe OyTH 3/11iCHEHO JIUINE Micisl BHECEHHS MOBHICTIO BCiMa
y4aCHUKaMH CBOIX BKJIAJIB (OIJIATH aKIliif), KpiM BUMIAAKIB, IEpeI0aueHUX 3aKOHOM;

> 3MEHIIEeHHS CTaTYyTHOTO (JOHIY MpHU HASBHOCTI 3arepeyeHb KPeIuTOpiB TOBAPHCTBA HE JOMYyC-
Ka€EThCA.



3aKoHOM HE TepedaueHU OPSIOK CIIOBIMICHHS KPEAUTOPIB PO 3MEHIIICHHS CTaTyTHOTO (POH-
ny. BUHSATOK CTaHOBIATH JIMIIIE aKI[IOHEPHI

Cropinku 92-93

ToBapucTBa. [1OPSIIOK CHOBIIIEHHS X KPEIUTOPIB MPO 3MEHIICHHS CTaTyTHOTO (DOHILYy peryiito-
etbest [TomokeHHSIM PO MOPSIOK 301IbIIeHHs (3MEHIIeHHs) cTaTyTHOTO GoHay AT, 3aTBepKeHUM y
HOBIH penakiii pimenasm JIKITIDP Big 16,10.2000 p. Ne 158, V iHmmx ToBapucTBaxX BiOMi TOBApUCT-
By KPEIMTOpPU IMOBHHHI CIIOBIIIATHCS MPO 3MEHIIEHHS CTaTYTHOTO (DOHIy TOBApUCTBA MEPCOHAIBHO
(6axxaHO TMCHMOBO), MAPAJIEIBHO 3 1M Y 3ac00ax MacoBoi iH(popMaIlii po3MIIIYETHCS OTOJIOIICHHS TTPO
3MEHIIIEHHS CTaTyTHOTO (hOHIy, 3aKOHOM HE BH3HAUCHI TEPMiHH, TPOTATOM SIKUX MPUHMAIOTHCS 3arie-
PEUCHHS KPEIUTOPiB. SIKIIO KPETUTOP OAEpIKaB MEPCOHATIbHE MOBIIOMIICHHS TIPO 3MiHY TOBapHUCTBOM
CTaTyTHOTO (POH/Y, TO CBOI 3arliepeueHHs BiH TOBHHEH 3asiBUTH MPOTSITOM HOPMAaJIbHO HEOOX1IHOTO ISt
1boro vacy. [Ipu HassBHOCTI B KPEIUTOPIB 3allepeyeHb MPOTH 3MEHIIEHHS CTaTyTHOTO ()OHYy BOHH Ma-
FOTh TIPAaBO JOCTPOKOBO BUMATATH BiJ| TOBAPHCTBA BUKOHAHHA Moro 3000B'A3aHp (1aHe IIPAaBUIO CKIIa-
JOCS B MPAKTHUIl JiSUTBHOCTI TOCHOJAPCHKUAX TOBAPUCTB 1 YMHHUM 3aKOHOJABCTBOM YKpaiHM HE 3a-
KpIIUICHE),

Cr. 34 3akony «IIpo rocnogapchKi TOBapUCTBa» TaKOX BH3HAUAE, IO a aKI[IOHEPHOMY TOBapHC-
TB1 3a00POHSIETHCS BUITYCK aKIIii JIJIsl MOKPUTTS 30UTKIB, TMOB'I3aHUX 13 HOTO TOCIOIaPCHKOIO JisIbHIC-
TIO,

Cratti 38—40 3akony «IIpo rocmnomapchki TOBapuCTBa» mnepeadayaroTh CHEI[ialbHUNA MOPSII0K
3MIHHM CTATyTHOTO (POHIY aKI[IOHEPHOTO TOBAPHUCTBA, 110 OOYMOBIIEHO HEOOXITHICTIO MPOBEACHHS IEB-
HUX omeparii 3 akiisMu. JJoknagHo permamMeHTyeTbest Takuid mopsiaok y [lonoxeHHi npo mopsaok 30i-
JBIICHHS (3MEHILIEHHS) pO3Mipy CTaTyTHOTO ()OHIY aKI[IOHEPHOTO TOBAPHCTBA, 3aTBEP/HKCHUN PIIlICH-
M JIKLTIOP B penaxmii Big 16.10.2000 p. Ne 158.

DYHKIIT CKJIAJ0BOr0 KAmiTaay y 10roBipHMX TOBApPUCTBAaX

[IpakTuuHo Ti % (YHKIT, 0 1 cTaTyTHUH (HOHMA, BUKOHYE CKJIaI0BUN KamiTall y IOBHOMY Ta KO-
MauJUTHOMY TOBapHCTBaX. BiH BUKOPHCTOBYETHCS TaKOXK y SIKOCTI OYATKOBOTO, CTAPTOBOTO KaIiTamy,
BUKOHYE 1 QyHKIIIIO (hiKcallii 4aCTKH KO’KHOTO y4acHHKa B MaifiHi ToBapucTBa. 3akoH «lIpo rocnonapch-
Ki TOBapuCTBa» He mependadae BUMOT LIOJI0 Mpoueaypu GopMyBaHHS ad0 3MIHU pO3MIpy KamiTaiy J0-
rOBipHUX TOBapucTB. LI MUTaHHS BU3HAYAIOTHCS BUHATKOBO YCTAaHOBYHMM JOTOBOPOM MIX YUYaCHUKAMU
TOBapucTBa. €IMHA BUMOTa BUCYBAEThCS /10 BKIAIHHUKIB Y KOMAHIUTIIOMY TOBapUCTBI — BOHHU 3000B's-
3aHi BHECTH He MeHIIe 25 % cBOIX BKJIa/iB JI0 Aep>KaBHOI peecTpallii TOBapHuCTBa.

IIpaBoBHii pe;KUM MaiiHa IOCNOAAPCHKOr0 TOBAPUCTBA

Cr. 12 3akony «lIpo rocnogapchki TOBapuCTBa» 3aKpIILJIOE, 1110 TOBAPUCTBO € BIACHUKOM: Maii-
Ha, NIepeJaHoT0 oMy 3aCHOBHUKAMH 1 yYaCHUKaMHM y BJIACHICTh; MPOJIYyKIlii, BUPOOJIEHOT TOBAPUCTBOM B
pe3yabTaTi TOCMOIAPCHhKOI AISNTBHOCTI; OJIEp’KaHUX JO0XO/iB; 1HIIOT0 MaiiHa, HAaOyTOro Ha MiJacTaBax, He
3a00pOHEHNX 3aKOHOM. Pu3MK BHUMajgkoBoi 3arubesni abo MOIIKOMKEHHs MaifHa, 1110 € BJIACHICTIO TOBa-
puctBa abo mepenaHe HOMy B KOPHCTYBaHHS, HeCE TOBApUCTBO, SIKIIO 1HIIE HE MepeadadyeHO YCTaHOB-
YUMH IOKYMEHTaMHU.

Cr. 20 3akony «IIpo BracHiCTE» 3aKpiIlIIOE, 10 TOCIOAAPCHKI TOBAPHCTBA € CY0'€eKTaMU IpaBa
Konexmueroi énracnocmi. KoneKTUBHY BIACHICTh HEOOXIAHO BIJIPI3HATHU BiJl 3aeanbHoi uacmkoeoi. Ko-
JIEKTUBHA BJIACHICTh 03HAUAE, 1110 MAHHO HAJIEXKHUTh €JMHOMY BIACHUKY — IOPUINYHIN 0c001 (Y JaHOMY
BUIAJ/IKy TOCIOAAPCHKOMY TOBAapUCTBY, a He Horo yyacHMkam). J[ist 3aranbHOI 4acTKOBOI BJIACHOCTI
3aBXKAM XapaKTepHa MHOXKUHHICTh Cy0'€KTIB IpaBa BJIACHOCTI (B OHOTO MaifHa € JeKiJIbKa CIiBBIACHU-
kiB). [IpaBoBuil pexuM 3arajibHOi 4aCTKOBOI BIacHOCTI 3akpirieHuit y riasi 11 K Vkpainu, a kosnex-
TUBHOI — y po3aii IV 3akony «IIpo BiacHicTh», 3akoHi «IIpo rocrnomapcbki TOBapuCTBaY.

MOXJIMBICTh BUTYYEHHS YaCTOK YYaCHUKIB Y CTATYyTHOMY (OHII (KamiTali) ToCoAapchbKoro To-
BapUCTBA Ha MPAKTHUL MPU3BOJAUTH O MOIMIKMPEHOT MOMUJIKH 3 TIPUBOJLY MPaB yYaCHUKIB CTOCOBHO BHeE-
CEHOT0 HUMH B SIKOCTI BHECKy MaiiHa. Ha mpakTuii maHye ayMmka, 110 y4aCHUKH 30epiratoTh 3a co00r0
MPaBO BIACHOCTI HA MepeiaHe TOBApPUCTBY MaifHO | BUCTYMArOTh SIK CMiBBIACHUKH MaifHa, 3aKPIIJIEHOTO
3a TOBapUCTBOM. Taka Mo3uiis € TOMUIIKOBOIO 1 CylepeunTh HOpMaM YHHHOTO 3aKOHOAABCTBA. 3 MOMe-
HMY 0epiHcasHoi peecmpayii 20CN00apCbKO20 MOBAPUCMBA 6KAAOU, 8HECEHT YUACHUKAMU, CMAlomsy 6/1a-



CHicmio mogapucmeqa. YUYacHUKU 3aMiICTh IEpelaHOr0 TOBApPHUCTBY MailHa OAEpXKYIOTh KOPHOpaTHBHI
npasa.

[IpaBo BIacHOCTI rOCMOAAPCHKOIO TOBAPUCTBA MA€E JIESKOI0 MIPOIO «TPAaH3UTHUID» XapakTep —
JI0 MOMEHTY JIep>KaBHOI peecTpalii TOBapHCTBa HOro MailHO € BJIACHICTIO YYaCHHKIB rOCIOAAPCHKOIO
TOBApPHUCTBA 1 MICHIS JIKBIAAIll TOBAPUCTBA MAHO, IO 3aJIMIITUIIOCS TICIs PO3PAXYHKIB 13 yciMa Kpeau-
TOpaMH, 3HOBY IIOBEPTAETHCS] YUACHUKAM.

MaiiHo rocrnoaapchbKoro TOBapUCTBa B1IOMBAETHCS Ha caMOCTIMHOMY OanaHcl. byxeanmepcokuil
bananc — 1€ 3BiT Tpo (piHAHCOBUH CTaH IMiANPUEMCTBA, IO BiqoOpa)kac Ha BUSHAYCHY JaTy HOTO aKTH-
BH, 3000B'13aHHS 1 BJJACHUI KaITiTal.
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I'ocnoiapcbke TOBapUCTBO MOXKE BOJIOAITH, KOPUCTYBATUCS 1 PO3TOPSIKATUCS HAJICKHUM HOMY
MaiHOM. 3BUYaiHO I1i (PYHKIIIT 31HCHIOE BUKOHABUMI OpraH TOBapHUCTBAa 3 OOMEKEHHSIMH, BCTAHOBJIC-
HUMU 3aKOHOJABCTBOM a00 yCTaHOBYMMHM JOKYMEHTaMU. B ycTaHOBUMX NTOKYMEHTax TOBapUCTBA YacTO
nepeadavaeThCcsi OCOOIUBUI MOPSIOK BUMHEHHS] BUKOHABYUM OPraHOM [Iil, CIIPSMOBAaHUX Ha PO3MOpsI-
JOKEHHSI MaifTHOM TOBapHCTBa (SIK MPaBUIIO, BCTAHOBIIOIOTHCS 0OMEKEHHS HOT0 MOBHOBAKEHD 10JI0 YK-
JaJIeHHS 3HAYHUX YTOJI).

3.7. BianoBigajabHicTh YYACHUKIB 32 3000B'sI3aHHSIMH ITOCNIOAAPCHKOr0 TOBAPUCTBA

LusinbHo-npasosa 8ionosioanvHicms — ye NOKIAOAHHA na 0coby, 8I0N0GI0AIbHY 3a HEGUKOHAH-
H abO HeHalledCcHe BUKOHAHHA 30008'13aHHA abo . 3a NOPYUWEHHS THUL020, WO OXOPOHAEMbCA 3AKOHOM
npaea, HeCNPUAMIUBUX MAUHOBUX HACNIOKIG, nepedbaueHux npageosorw Hopmorw. He MoxHa po3risaatu
B SIKOCTI IIUBLJILHO-TIPABOBOI BiJIMOBIJAIILHOCTI MPUMYCOBE 31HCHEHHS OOPKHUKOM CBOTO 3000B's3aH-
Hs. [[uBUTbHO-TIpaBOBA BiANOBIJANIBHICT 3aBXK/IM MOB'13aHa [ 0odamkosumu OOTSHKEHHSIMH IS IPaBO-
MOPYIIHUKA.

Y. 2 cr. 24 3akony «lIpo rocrnomapchKi TOBApUCTBAY 3aKPIILIIOE, IO «aKI[IOHEPU BiAMOBIIAIOTH
3a 3000B'I3aHHAMHU TOBAPUCTBA TIJILKU B MEKaxX HANEXKHHX iM akiii». Y 4. 2 ct. 50 uporo 3aKoHy roBo-
PHUTHCS, 110 YYaCHUKH TOBAPUCTBA 3 0OMEKEHOIO BiAMOBIIaIbHICTIO «HECYTh BiIMOBIAANBHICTh Y MEXKaxX
ix BkiaaiBy. [lo BiAHOIIEHHIO 10 YYaCHUKIB TOBApPHCTBA 3 JOJATKOBOIO BIAMOBIIATBHICTIO 3aKOH Y CT.
65 yCTaHOBIIOE, 110 BOHU «BIAMNOBIIalOTh 3a HOro OopramMu CBOIMHU BHECKaMH JI0 CTaTyTHOro (oHay, a
IPU HEJIOCTATHOCTI IIMX CyM — JIOJATKOBO HAJEKHUM iM MaifHOM B OJHAKOBOMY JJISl BCIX YYaCHHUKIB
KpaTHOMY PO3MIipi O BHECKY KOXHOTO y4acHHKa». [lJis y4acHHMKiB TTOBHOTO TOBApUCTBA CT. 66 3aKoHy
«[Ipo rocnogapceKi TOBapUCTBa» BCTAHOBIIIOE, 1II0 BOHU «HECYTh COJIJIApHY BiANOBIAAIBHICTh 3a 3000-
B'I3aHHSIMM TOBAapHCTBA YCIM CBOIM MaiiHOM». BiamoBigHo 1o ct. 75 3akony «lIpo rocnogapcbki ToBa-
PHUCTBa» KOMaHAMTHE TOBAPHUCTBO BKIIIOYAE JBI KAaTeropii yYaCHUKIB: YYaCHHKIB, IO BIAMOBIJAIOTH 3a
3000B'13aHHSAMHU TOBAapHUCTBA YCIM CBOIM MailHOM (y4aCHHMKIB 13 NOBHOTO BiANOBIAAJBHICTIO) 1 ydac-
HUKIB, 1110 HE HECYTh OCOOMCTOI BIJMOBIJAILHOCTI 32 OOpraMu TOBapHCTBa (BKJIAJHHKIB).

SIKMM YMHOM MOXYTh yYaCHHMKHU TOCIIOAAPCHKOTO TOBAapHCTBA BIAMOBIAATH 3a 3000B'S3aHHIMHU
CaMoro TOBapHUCTBA, SIKIIO OJHIEI0 3 OCHOBHUX O3HAK IOPUIUYHOI OCOOU € camocmilina MauHoea 8iono-
gioanbHicms — IOpUANYHA 0co0a CaMOCTIMHO BIAMOBIZA€ 32 CBOIMH OOOB'S3KaMU BCIM HAJICKHUM i
MmaitHoM. Y 4. 2 cT. 32 IIK Ykpainu 3akpiruieHo, 110 3aCHOBHUK OPUJIMYHOT 0coOM abo BIaCHUK ii Maii-
Ha HE BIJNOBIIAIOTH 3a ii 3000B'A3aHHIMHU, a IOpUINYHA 0c00a HE BiAMOBiAA€ 3a 3000B'I3aHHSIMH BJIac-
HUKa a00 3aCHOBHUKA, KpPIM 6unaodkis, nepedbayeHux 3aKk0H00A8UUMU aKMAMU ab0 YCMAaHO84UMU OOKY-
MeHmamu 1opuouyHoi ocoou.

CTOCOBHO rocmoJapchKOro TOBAPUCTBA BiJIMOBIAANbHICTh 3aCHOBHUKIB 332 3000B'S3aHHIMH TO-
BapucTBa nependaueHa B 3akoHi «[Ipo rocmomapceki TOBapuUCTBay», a, KpiM TOTO, HOPMHU, IO Hepeada-
YaloTh MiJCTaBU 1 PO3MIpU BIJMOBIJAIBHOCTI YYaCHHKIB TOBAapHCTBA, OOOB'S3KOBO BKJIIOYAIOTHCS B
YCTaHOBYI JOKYyMEHTH KO)KHOTO TOBApUCTBA.

AJe uu B yCiX BUMaJIKaX HTHUMETHCS caMe IpO IUBLIBHO-TIPABOBY BiMOBIJAIbHICTh YYaCHUKIB?
BinmnoBiges Ha MocTaBiIeHe 3aUTaHHS TOBUHHA OyTH HETaTHBHOIO.

BinHoCcHO yyacHUKIB (3aCHOBHHUKIB) TaKMX TOBAPHCTB SIK aKIIOHEPHE TOBAPUCTBO 1 TOBAPHUCTBO 3
00MEXEHOI0 BIAMOBIANTBHICTIO BCTAHOBIIEHO, 10 BOHU BiMOBIIal0Th Y MEXKaX CyM, CIUTAU€HUX 3a aKIlil
abo BKJaMiB y cTaryTHUil ¢oHI. Buie Bke Bia3Hadanmocs, Mo OyAb-sKe MailHO, BKIIOYAIOYHM KOIITH,
nepeaaHi TOBApUCTBY sIK IUIaTa 3a akilii ado B SIKOCTI BKJIAAy B CTaTYTHUH (DOHJI, yTBOPIOE BJIACHICTH Ca-




MOTO TOBAapHUCTBA. Y YaCHHKHU B)KE HE MOXYTh BIATOBIAATH 3a 3000B'I3aHHSAMH TaHUM MAlHOM, OCKUJIBKH
BOHO iM HE€ HAJIECKHUTh. [HIIMMHU ClIOBaMH, YYaCHUKH AKLiOHEPHUX TOBAPUCTB i TOBAPHUCTB 3 00Me-
’KEHOI0 BiNOBIJAJILHICTIO B3araji He HeCyTh BIANOBIZAJbHOCTI 32 3000B'SI3aHHSAMU TOBAPHUCTBA.
BxuaBiim komTH i iHIIE MaifHO B TOBapUCTBO, YYACHUKHU PUUKYIOMb IUM MailHOM (HaBiTh HE CTLIbKU
caMUM MaifHOM, CKUIbKU (piHAHCOBMMHM BTpaTaMH — BTPATOIO MPUOYTKIB BiJl CBOIX KaIliTaJIOBKJIAICHB),
OCKUJIBKH JiSUTbHICTh TOBAPUCTBA MOXKE OyTH 30MTKOBOIO, BOHO MOKE 30aHKPYTYBaTH 1 HOro MaitHO mijae
Ha cruiaty 6oprie. Takum 4MHOM, y TaHOMY BUIAIKY MU MAEMO CHPABY 3 IHBECMUYIUHUMU PUSUKAMU, 4
He 3 YUBLILHO-NPABOBOIO 8IONOBIOANLHICMIO YUACHUKIG 3 30008'a3aHHAMU mosapucmed. JIeTKUMHU BUe-
HUMH TakKui [HBECTUIIHHUIA PU3UK YUYaCHUKIB IMEHYETHCS SIK «OIOCEPEAKOBAaHA BiAMOBIATBHICTEY, 110
BHUPaXXKA€ETHCS B TOMY, 10 BOHU BTPAyal0Th MOXJIMBICTD OJIEpKaTH BIAMOBIIHY IXHiM YacTIl y CTaTyTHO-
My (OHJI YaCTHHY MaiiHa TOBapHCTBa MPH HOTro JIKBijalii, TOOTO HECYTh OMOCEPEIKOBaHI MaHOBI
BTpAaTH.

Ha mpaxTuii, npote, CyI0BUMU OpraHamMy MpUUMaINCh PIIIEHHS PO MPUTITHEHHS aKI1OHEePiB 1
YYaCHHKIB TOBAPUCTBA 3 0OMEKEHOIO

Cropinku 96-97

BIIMOBITAJILHICTIO 710 0e3MocepeHbO1 BiIMOBIIAILHOCTI 32 3000B'I3aHHIMH ITUX TOBAPUCTB —
3a3Ha4yeHi 0coOM 3000B'A3yBaIMCS CIUIATUTH OOPTH TOBAPUCTBA 31 CBOTO OCOOMCTOTO MaiiHa B pO3Mipi
TUX CyM, III0 BHOCHJIUCS HUMU B CTaTyTHUU (hoHA (crutauyBanucs 3a akiii). [lomiOuuit miaxia cymepe-
YUTH CPOPMOBAHOMY MPOTATOM CTOPIY MPUHIUIY (HYHKI[IOHYBAHHS TOCHOJAPCHKUX TOBAPHCTB TAKOTO
TUITY.

Inakie ckilagaeThes clipaBa 3 yYaCHUKaMU TOBAPUCTB 3 10AAaTKOBOKO BIANOBIAAIbHICTIO, TOBHUX
Ta KOMaHAUTHUX TOBapUCTB (KpiM BkIaAHUKIB). Lli ocobu HEcyTh He3nocepeonto dodamxosy (cyocudia-
PHY) 8ionosioanvbHicms 3a 3000B'13aHHAMHM TOBAPHUCTB, YUaCHUKAMHU SIKUX BOHHU €. Y TOBapUCTBax 3 J0-
JTATKOBOIO BIJIMOBIAANBHICTIO 151 BIIMOBIJAIBHICTD 0OMENCYEMBCA BUSHAUEHUMU 8 YCMAHO8YUX OKYMe-
HMAax po3mipamu, y4aCHUKU ITOBHUX TOBAPUCTB 1 HOBHI YYaCHUKH B KOMaHJIUTHUX TOBapUCTBAaX HECYTb
HeoOMedIceny 8ION0BIOANbHICMb 3a 30008 A3AHHAMU MOBAPUCMEA BCIM HATIEHCHUM IM MAIHOM.

Ocobucra BiANOBIAATIBHICTh YYACHUKIB [OCHOJAPCHKOT0 TOBAPUCTBA 3aBXKIM HOCUTH cyOcHuaia-
pHuii (10AaTKOBUIi) XapakTep. JlonaTkoBa BIANOBIIAIBHICTh O3HAYAE, 1110 B 3000B's13aHHI OepyTh y4-
acTh JBa OOP>KHUKH, OIMH 13 SIKHX € OCHOBHUM, a 1HIINIA — A0JaTKOBUM (cyOcuaiapuum). Tiibku B TO-
MY BHUIAJKY, SKIIO KPEIUTOP HE MOXKeE 3aJ0BOJILHUTH CBOIO BUMOTY 332 PaXyHOK OCHOBHOT'O OOpXHMKA,
BIiH MO’KE 3BEpHYTHCA 3 111€10 BUMOTI'OIO JI0 JOJATKOBOro OopxHHKa. OCHOBHUM OOP’KHUKOM € TOBapHUC-
TBO, a JIOJAaTKOBUMH — MOr0 y4acHMKH. 3BHYAHHO ITiICTABOIO NIPHUTSATHEHHS J0 BilIOBiJAaTBHOCTI J0-
JATKOBOTO OOpXHMKA € BIIMOBA OCHOBHOI'O OOp)KHUKA 3aJI0BOJIBHUTH BHUMOT'Y KpeauTopa abo BiACYT-
HICTb BI/NOBil OCHOBHOTO OOpKHHMKA Ha MpeA'aBICHY KPeIUTOPOM BUMOTY MPOTATOM IEBHOTO CTPOKY.
[TpoTe y4aCHHUKH rocrnogapcbLKoro TOBapucTBa MOKYTh 3aJIy4aTHCH 10 0COOHMCTOI BiAMOBiIAJIBLHO-
cTi 32 /i0ro 3000B'A3aHHSIMH TUWILKH Y BUNIAJAKY HEAOCTATHOCTI MaifHA CaMOI0 TOBApPUCTBa s 3a-
JAOBOJICHHSI NIPETeH3ii KpeauTopiB.

@DaKTUYHO YYaCHUKHM MOXKYTb BIJIIIOBIIaTH 32 3000B'I3aHHSAMH I'OCIOAaPCHKOI0 TOBAPUCTBA CBO-
iM MaliHOM y TaKUX BUIIAJKaX:

a) SAKIIO IpU MPOBEJICHH] JIKBIJalIHOT MpoLeaypH, He MOB'I3aHO01 3 OaHKPYTCTBOM, MaifHa TO-
BapucTBa Oyzae He0OCTaTHBO JUIsl HOKPUTTS Horo 60priB (y JaHOMY BHUIAJKy YYaCHHUKH MOXYTh JOOpO-
BUJIbHO MPUIHATH PilLIEHHS PO BUILIATY KPEJUTOpaM OOpriB TOBApUCTBA);

0) y BUMa Ky BU3HAHHs TOBapHCTBa OAHKPYTOM Ha MiACTaBl PillIeHHS FOCHOJApChKOro Cyay, K-
110 B XOJIi MPOBEJCHHS JIIKBIIALIHHOI IPOLeTypH 3'ACy€EThCS, 1110 MaifHa TOBapHCTBa (YTBOPIOIOUY JIiK-
BiJlalliiiHy Macy) HeJI0OCTaTHbO IS 3aJI0BOJICHHS YCiX BUMOI' KpEIUTOPIB (Taka BiAMOBIIANbHICTH ydac-
HUKIB Oy/ie HOCUTH BXKE MIPUMYCOBHUIl XapakTep).

VY Oyab-1KOMY BUIAJKy KPeIMTOPH rocnoAapcbKoro TOBapucTBa He MalOTh NMpaBa Ge3noce-
PeIHBOTO Mpea'siBJeHHsI CBOIX BUMOI YYaCHMKaM TOBApHCTBa (SK Iie BiIOyBaeThCs 3 TapaHTaMH,
HOPYYUTENAMU 1 T.1.). [IpUTATHEHHS yYaCHHMKIB TOBapHCTBa JI0 BiANOBIAAIBHOCTI 3a Horo 6opramMu Mo-
xe OyTH 3/1MCHEHO TUIbKM 4yepe3 mpolenypy OaHKpPYTCTBa, a HE IUIIXOM 3BEPHEHHS 13 MPSIMUM I030-
BOM. Y IIbOMY CKJIAJa€ThCsl OCOOJIMBICTh CYOCHAIapHOI BiANMOBIAAIBHOCTI YYaCHUKIB TOCHOAAPCHKOTO
TOBApPHUCTBA.



IIpuTSArHeHHs yYaCHHUKIB 10 T0JATKOBOI BilIOBIIAJbHOCTI YaCTO € HEMOKIUBUM 3 TAKHUX
NPUYHH:

- 3aKOH HeE TpeAa'sBIiis€ BUMOT 10 (PIHAHCOBOTO CTaHy YYaCHHUKIB TOBApHCTB, TOMY Ha MOMEHT
MPUTATHEHHS 10 BIAMOBIAAIBHOCTI YYaCHUK MOXE OyTH HETUIATOCITPOMOXKHUM (CyO'€KT i AIPHEMHHIIT-
Ba) a00 HEe MaTH HISKOTO JIIKBIAHOTO MaitHa abo komTiB (hizudHa 0cobda);

- ICHy€ MOJIMBICTh HMPUXOBYBAHHS OCOOMCTOr0 MailHa y4aCHHMKA TOBAPUCTBA IPU BUHUKHEHHI
3arpo3u MPUTATHEHHS HOTO 10 BiAMOBITAILHOCTI;

" 3aKOHOM HE TependayeHa MOXKJIMBICTh MPUTATHEHHS YYaCHHUKIB JIO BiAMOBITAIBHOCTI MICHA iX
BUXOJly a00 BUKIIFOUEHHS 3 TOBAPUCTBA, 1110 CTBOPIOE YMOBH JJIsl YXUJICHHS BiJl BiIIOBIAATILHOCTI OKpe-
MHUX yYaCHUKIB;

MPU MPOBECHHI JIIKBIJAIIHHOI MPOIEypH CTOCOBHO TOBapHUCTBAa-OOPIKHHMKA, BU3HAHOTO OaHK-
PYTOM, JIIKBIJTATOPHU HE 3aBXK/IU 3BEPTAIOTHCS 3 BUMOTaMH JI0 YYaCHUKIB TOBAPUCTBA.

MoskHa 3anpornoHyBaTH TakKi 3ax0/H, CIIPSAMOBaHI Ha 3a0e3nedeHHs CyOcuaiapHoi BiATOBIAAIb-
HOCTI YYaCHHKIB FOCIIOAAPCHKOT0 TOBAPUCTBA!

1) BBegeHHST 000B'SI3KOBOT0 MOPIYHOTO ayIUTY FOPUANYHUX OCIO YIaCHHKIB,

2) 3aKpiIyICHHs BUMOTH 100 HAsSBHOCTI Y (i3MYHHUX 0C10 — y4aCHUKIB HEPYXOMOI'O MaiiHa Ha
CyMy, IO TIEPEBUIILYE PO3MIP TOJAATKOBOI BIAMOBIIAILHOCTI 3 HAKJIAICHHSIM 3a00pOHH Ha BiIUY)KEHICTh
[HOT'0 MaifHa MPOTATOM YChOT'O CTPOKY y4acTi 0COOU B TOBAPUCTBI;

3) BBeAeHHs 00OB'I3KOBOTO CTpaxyBaHHS LIMBUIBHOI BiANOBIJANbHOCTI YYaCHUKIB TOBAapHUCTB 3
JOJIATKOBOIO BiJIMOBIAANBHICTIO, TIOBHUX TOBAPUCTB Ta YYACHHUKIB 13 TIOBHOKO BiJMOBIAAIBHICTIO B KO-
MaHJAUTHOMY TOBApHUCTBI.
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Posrnsinemo 0coGIMBOCTI MPUTATHEHHS A0 BiANOBIAATBHOCTI YYaCHUKIB CTOCOBHO JI0 OKPEMHUX
BU/IIB TOBApHUCTB.

BinmoBiganbHicTh y4acHHKa TOBApUCTBA 3 JI0JIATKOBOIO BIAMOBIAANBHICTIO (CT. 65 3akony «IIpo
rOCIOIaPChKiI TOBAPUCTBAY).

VY ToBapuCTBI 3 M0JAaTKOBOIO BiAMOBIJAIBHICTIO YYaCHUKU HECYTh CyOCHIIapHYy BiAMOBiIaib-
HICTh 32 OOpraMu TOBapHCTBAa CBOIM OCOOMCTHM MailHOM B OJIHAKOBOMY JUJISl YCIX KpaTHOMY PO3MIpi 10
po3Mipy iXHiX BHECKiB. Mexi 10AaTKOBOI BiIMOBIJAILHOCTI (IBOKpAaTHA, TPUKPATHA, M'SITUKPATHA 1 T.I1.)
BU3HAUYAIOTHCA CAMUMH YYaCHUKAMH B YCTAHOBYHX JOKYMEHTAX.

3akon «IIpo rocrnoaapchki TOBapUCTBa» HENOCTATHBO PETJIAMEHTYE MUTAHHSA, MOB'I3aHi 3 IPUTSI-
THEHHSIM YYaCHUKIB TOBApHCTB 3 JI0JaTKOBOIO BiJMOBIJANBHICTIO O BiAMOBIAAIBLHOCTI 32 OOpraMu To-
BapHCTBa. 3aKOHOM HE BH3HAUEHUN XapaKTep BiIMOBIAATLHOCTI YYaCHHUKIB TOBAPUCTBA 3 JI0IATKOBOIO
BIJIMOBIAANBHICTIO (YacTKOBa a00 cojiapHa). 3a aHAJIOTI€I0 10 JAHUX MPABOBIIHOCHH MOXYTh OYTH 3a-
CTOCOBaHI HOPMH, [0 PETYJIIOIOTH BiAMOBIIAIbHICTh YYACHHUKIB TTOBHOTO TOBAapHUCTBA, 110 BU3HAETHCS
HE TUIbKM CyOCHIIapHOIO, aJie 1 COJIAapHOro 3 MPaBOM perpecy A0 iHMMX ydacHUKiB. [Ipu npomy BapTo
BpPaxoBYBAaTH, 110 J0 OAHOTO YYaCHHUKA HE MOXKYTh OYTH IpPE['sIBJICHI BUMOTU KPEIUTOPIiB TOBAPUCTBA B
HOBHOMY 00cCs31, SIKIIO TaKUi 0OCAT MEpeBHUILYye MeXi OCOOMCTOI BiJNOBIIAIBHOCTI IIbOIO YYacHHKA,
BCTAaHOBIIEHI YCTAHOBYMMH JOKYMEHTaMH ToBapucTBa. OCKITbKM JaHE MHUTaHHS 3aKOHOJAaBCTBOM HeE
yperyliboBaHe, YYaCHUKHM TOBAPUCTBA 3 JI0JIATKOBOIO BiJIMOBIJANIBHICTIO MOXKYTh CaMi BU3HAUUTH Xapak-
Tep CBOEI OCOOMCTOI BIAMOBITANIBHOCTI B YCTAHOBUUX JOKyMeHTax. He yperynapoBaHe ¥ mUTaHHS MpPO
BiJIMOBIANIbHICTh YYaCHUKIB TOBAPUCTBA 3 JI0JIATKOBOIO BiMOBIAANBHICTIO, SIKI BUNIIUIM 13 TOBApUCTBA
a00, HaBMaKH, 110 BCTYIIJIN JI0 HHOTO — 13 SIKOTO MOMEHTY BOHHU 3BUIBHSIOTHCS BiJl JOJJATKOBOT 0COOH-
CTOi BIAMOBIJANBHOCTI UM HECYTH ii 32 3000B'I3aHHSMHU TOBAPUCTBA 3 JI0JIATKOBOIO BiAMOBIAANBHICTIO,
10 BUHHUKJA JI0 iX BCTyNMy B TOBAapUCTBO. JlaHi MHUTaHHA TaKOX MOXYTh PETIaMEHTYBaTHCS B yCTa-
HOBYHX JIOKYMEHTaX TOBAPUCTBA.

BignosinanbHicTh y4acHHKIB MOBHOr0 ToBapucTBa (cT.cT. 66, 74 3akony «lIpo rocrnomapceki
TOBapUCTBa»).

BigMiHHOIO pHCOIO TIOBHOTO TOBapUCTBA € T€, 110 HOro yYacCHUKH HeCyTb HEOOMEXEeHY 1 coutia-
PHY BiJIOBIIJIbHICTh YCIM HaJEKHUM iM MaifHOM 3a 3000B'S3aHHSAMHU TOBapUCTBA.

ConimapHa BIJMOBIJATBHICTh YYaCHUKIB MOBHOTO TOBAapHUCTBA O3HAYAE, IO KPEIUTOP BIpaBi
OPUTATTU A0 BIANOBIAAIBHOCTI Oyab-sIKOTO 3 YYaCHUKIB y MOBHOMY 00cs31 abo B Oynb-sikiii Horo vac-




Thil. Bcl yyacHUKYM 3aJMIIIAI0THCS 3000B'I3aHUMH 10 TOTO MOMEHTY, TIOKH BUMOTH KPEIUTOPIB TOBAPH-
CTBa HE OYyTh IIJTKOM 3a/I0BOJICHI.

VYyacHUK, 10 MOBHICTIO CIJIATUTh OOPTH TOBApPUCTBA, HAJIJICHUN MPABOM 3BEPHYTHCS 3 perpe-
CHOIO BUMOTOIO JIO 1HIITMX YYaCHHKIB, III0 HECYTh TIEPE]l HUM BiIOBIJAIBHICTh MPOMOPIIIAHO CBOIN Yac-
TII B MaifHi TOBapUCTBA. TaKMM YHWHOM, BIAMOBIIAJIBHICTh YYACHUKIB € COJIJapHOK CTOCOBHO TPETIX
0ci0, ajie y BHYTpIIIHIX BiJIHOCHMHAX (BiIHOCMHAX MDK YYaCHHMKaMH TOBApHUCTBA) IS BiAMOBIIAJIBHICTh
MEPETBOPIOETHCS B YACTKOBY — BOHA PO3MOAUISAETHCS MK YIaCHUKAMHM 3aJI€KHO BiJl pO3MIpY 1X, 4aCTOK
y craryTHOMY GoH1 (KamiTani).

IToBHa (HeoOMekeHa) BIAMOBITANIBHICTH O3HAYAE, 110 YYACHUKHA MOBHOT'O TOBApHCTBA BIAMOBI-
JAI0Th YCIM CBOIM MaiHOM, Ha SIK€ BIJIMOBIJHO J0 3aKOHOJIABCTBA YKpaiHU MOXKe OyTH 3BEpHEHE CTSIT-
HeHHs. [lopsoK 3BEpHEHHS CTATHEHHS Ha MaiHO (I3WYHHUX 1 IOPUAMYHHX OCI0 BU3HAYCHHH 3aKOHOM
«[Ipo BUKOHaABYE TPOBAKEHHS». Y TOJATKY 10 JaHOTO 3aKOHY HaBOAUThCs [lepenik BUIIB MaitHa Tpo-
MaJIsiH, Ha sSKe HE MOXKe OYTH 3BEPHEHE CTATHCHHS 32 BUKOHABYMMH JOKYMEHTAMH. Y YaCHUK ITOBHOTO
TOBAapUCTBA BiANOBia€E 32 OOPramMu TOBAPHCTBA HE3AJICKHO BiJl TOTO, BUHUKIIM BOHU JI0 a00 Imiciist ioro
BCTYITY B TOBAPHUCTBO.

VY 3akoni «lIpo rocmomapchki TOBapuUCTBa» HE yperyibOBaHE MUTAHHS MPO BiJMOBIIATLHICT
y4acHHUKa MTOBHOTO TOBApPUCTBA IMICJsA MOT0 BHXOIY 3 TOBapHUCTBA. 3apyOiKHUM 3aKOHOJABCTBOM Oara-
THOX KpaiH nependadaeThCs, M0 YYaCHUK MOBHOTO TOBAPHUCTBA Y BUIIAJKy BUXOJy 3 TOBAPUCTBA BiAIMO-
BiJla€e 3a OopramMu TOBapUCTBA, 10 BUHUKIIM 10 MOMEHTY BUXOY I[bOTO YYaCHHUKA 3 TOBAPHUCTBA, MIPOTSI-
TOM YCTaHOBJICHOT'O 3aKOHOM uacy (Hanpukial, y PO 1eit ctpok ckianae 2 pory, Opaniii — 5 pokiB).
HK YPCP 1922 p. Takox MICTUB MOAIOHY BUMOTY, BCTAHOBIIOIOUM JBOPIYHUIN TEPMIH BiIMOBIAAIBHO-
CTl y4yaCHHKA, 10 BUOYB 3 TOBApHUCTBA (TEPMiH OOUHCIIOBABCS 3 MOMEHTY 3aTBEpKEHHS 3BITY 3a DIK, Yy
SKOMY Y4acHHUK BUOYB 13 TOBapHCTBa). YYaCHMKH MOBHOI'O TOBAPHCTBA, CIIHUPAIOYUCH HA MOJIOKESHHS .
2 ct. 32 LK Ykpainu, MOXyTh BKIIOUUTH TOIOHY HOPMY JO IMOJIOKEHb YCTAaHOBYOTO JI0TOBOPY (1€ J10-
3BOJIUTH TApaHTYBATH BCIM YYaCHUKAM PIBHUN CTYMHIHb PU3UKY, MOB'SA3aHOTO 3 AISUIbHICTIO TOBAPUCTBA).
Bapto BpaxoByBaTH, 1110 BiIOBIAaNBHICTh Y4aCHUKA IIOBHOTO TOBAPUCTBA MiCIs
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Horo BUXOAy 31 CKJIaJy TOBAapHCTBA MOXKE HACTYIATH JIMIIE Yy BHUIIAJIKaX, KOJIU BIJCYTHE MPaBO-
HACTYIHHUITBO. Y MPOTUBHOMY BHUIMAJKY BiAMOBIIaIbHICTH 32 3000B'I3aHHAMH TOBapUCTBa Oy/e HECTH
HE YYaCHUK, K1 BUOYB, a HOTr0 MPaBOHACTYITHHUK.

BinnoBiganbHicTh yYacHUKIB KOMaHIMTHOr0 ToBapuctTBa (cT. cT. 75, 82 3akony «IIpo roc-
NOJapChKI TOBAPHCTBAY).

Ha ydacHuka (y4acHUKIB) 13 MOBHOIO BIANOBIJANBHICTIO B KOMaHAMUTHOMY TOBAapUCTBI ILILJIKOM
MOUIMPIOIOTHECS HOPMHU MPO BiANOBIIaIbHICT, YCTAHOBIIEHI 3aKOHOM JUISI Y4aCHUKIB MTOBHOTO TOBAPHCT-
Ba.

3a 3aranpHUM MPABWIOM BKIAIHUK HE MOXe OyTH MPUTATHYTHH 10 Oe3mocepenHboi MaitHOBOI
BIJIMOBIAAILHOCTI 32 OOpramMu TOBApUCTBA. AJie XapakTep BiAMOBIIATbHOCTI BKIaIHUKA MOXE 3MIHUTH-
csl y BUNQJKY YKJIaJeHHS HUM YTrOAM Bif iMEeHI i B iHTepecax TOBapuCTBa 0€3 BIAMOBITHUX MOBHOBa-
JKEHb.

Sxuio yroga, ykiajaeHa 3a moJii0HO1 yMOBH, 3roJjoM Oylia CXBaJeHa TOBAPUCTBOM (OJHOCTAHUM
pIIIEHHAM YYaCHUKIB 13 MOBHOIO BiJIMOBIJAIbHICTIO), TO BKJIAJHUK BIAMOBIJIA€ 32 YrOJ0K YCIM CBOIM
MalHOM COJIAapHO 3 IHIIMMH yYaCHHUKAMU 3 TTOBHOIO BiAMOBIAANBHICTIO. TOOTO BiIMOBIAANBHICT y4a-
CHHUKa CTa€ MOBHOIO, alleé BOHA MOJAUISETHCA MK HUM | ydacHHKam# 3 MOBHOKO BiAMOBIAANBHICTIO KO-
MaHJWTHOTO TOBapHUCTBa (CTOCOBHO KOHKPETHOTO 3000B'S3aHHS BKIQJIHHUK OJIEPXKYE CTATyC MOBHOTO
y4acHHKA).

SIkuo cxBajeHHsI TOBapUCTBa He Oy/le OTpUMaHO, BKIIAJHUK BiIMOBIIa€ TIepe]] TPETIMU 0cOOaMHu
CaMOCTIHHO yCiM CBOIM MailHOM. YTo0/a, YKJaJieHa BKIQJHUKOM Oe3 BiAMOBITHUX MOBHOBAXXEHb, MOXKE
OyTH BU3HaHA HEMIMCHOIO TIIPKKA B TOMY BHIAJIKY, SKIIIO TOBAPUCTBO JOBEE, IO TPETsS 0coda Ha Mo-
MEHT YKJIaJIeHHs yroJu 3Haja abo moBMHHA Oyja 3HATH MPO BiACYTHICTh y BKJIAQJHUKA MpaBa JisTH Bij
IMEH1 TOBapuCTBa.

Konnenrist BiAMOBiabHOCTI BKIAIHHUKA, 3anIporioHoBaHa 3akoHoM «[Ipo rocmogapckki ToBapu-
CTBa», € HE 30BCIM MPOJAYMaHOK, OCKUIbKU HE mepeadadae MexaHi3My MPUTITHEHHS BKJIaJHUKA 10 Bif-



MOBIATBHOCTI (COMigapHOi a00 caMOCTIHO1) 3a OJIHIEI0 BU3HAYCHOKO YroJ10t0. Taka BiJIOBIIadbHICTD
MO>K€ HACTYIaTH TUIBKW MPU BU3HAHHI YyroJd, YKIaJACHOI BKJIAJHUKOM BiJl IMEHI TOBapHUCTBA, HEmiMC-
HOIO. Y TaKkOoMy BHUIIAJKy Ha BKJIQJIHMKA MOK€ OYTH TOKJIaICHU 0OOB'SI30K BiJIIKOIYBAaTH TPETIM OCO-
0am 1 caMoMy TOBapHCTBY 30UTOK, 3alIOTISTHUHN YKIJIaJICHHSIM YTOJIH.
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KOPIIOPATHUBHI LHHIHHI ITAIIEPHU

4.1. AKnii: BU3HAYEHHS 1| BUAHN

AKIii € oTHUM 13 HAHOLIBII MOMMUPEHUX BUJIIB LIHHUX Marepis, M0 00€pTalOThCSA ChOTOJIHI Ha
dbonaoBoMy puHKY Ykpaini. Tak, Ha modatok 1999 poky yacTka akIiiid y CTPYKTYpl €MICIHHMX IIHHUX
nanepiB pOHIOBOrO pUHKY YKpainu ckianana 98 %.

1%| @axwi

o ; o . an .
98% % u obnirauii mAanpueMcTs

CJiHBecTHLIMHI cepTHIKATH

[TpaBoBwii pexuM akiiii BU3HaYaeThesi 3akoHamu «[Ipo miHHiI manepu i GoHmOBY Oipky», «IIpo
HamionanbHy neno3utapHy CHCTEMY Ta OCOOJIHMBOCTI €EKTPOHHOrO O0Iry HMiHHUX MarnepiB B YKpaiHi»,
«[Ipo nepxaBHe perynarOoBaHHS pPUHKY LIHHUX mamnepiB B Ykpaini», «[Ipo rocnomapceki ToBapuCcTBa» Ta
IHIIMMU HOPMAaTUBHUMH aKTaMH.

AKIlis — e MiHHUK nanip 6e3 YCTaHOBJICHOIO CTPOKY OOITy, IO 3aCBiJUy€ YaCTKOBY y4acTh y
cTaryTHOMY ()OHJII aKI[IOHEPHOTO TOBAPHCTBA, IiJITBEPPKYE WICHCTBO B aKI[IOHEPHOMY TOBApPHCTBI Ta
IPaBO Ha y4acTh B YIPABJIiHHI HUM, JIa€ IPABO HOTO BIACHUKOBI HA OJIEPKAHHS YaCTUHU MPUOYTKY Y BH-
TSI TMBIZICHTY, @ TAKOK Ha y4acTh y pO3MOJIUTI MaifHa MpH JiKBijamii akiioHepHoro ToBapucTsa (4.1 cT.
4 3axony «[Ipo ninni nanepu i GoHIOBY OipKy»).

Tineku ropunuyaa ocoda y Gopmi akIioHepHOTO TOBAPHCTBA Ma€ PAaBO Ha BUITYCK aKiliil. Bumyck
aKIii aKIIOHEPHUM TOBAPUCTBOM € OJIHUM 13 HEOOXI1JIHUX €TaliB Horo CTBOPEHHs, a TaK0X 3aco00M 3a-
Jy4eHHs (pIHAaHCOBUX PECypCiB B MPOIIEC] MOAAIBIIOL FOCIIOAAPCHKOT A1SIBHOCTI TOBAPHUCTBA.

AKIllOHEpHE TOBapUCTBO MOYKE BUITYCKATH aKLii pI3HUX BUAIB. PO3PI3HAIOTH MOHATTS:

* KaTeropis akiii (pocTi, NpuBiJIeHoBaHI);

* T aKilii (IMEHHI, Ha TIPEJI IBHUKA).

* 3a GOPMOIO BUIYCKY aKIlii MiAPO3IIISIOTHCS Ha akilii B JTOKyYMEHTapHiil 1 0e310KyMeHTapHIN
dopmMi. Akuii B JTOKyMeHTapHIA GopMi MOXKYTb OyTH 3HEPYXOMJIEHI.

OO0csT KOpIIOpaTUBHUX TIPaB, 110 BUILTMBAIOTH 3 aKIIii, 3aJIEKUTH BiJl KATETOPIi aKIlii.

IIpusineiioBani akuii 1ar0Th iX BIACHUKOBI MEpEeBaXHE MPABO Ha OJEP>KAHHS AUBIJACH]IIB, a Ta-
KOX Ha MPIOPUTETHY y4acTh y PO3MOJILII MaifHa TOBAapHCTBA Y BUIAJKY Moro JikBigaii. Bumiara ausi-
JI€H/11B 110 IPUBLUIEHOBAHUX aKIISIX IPOBAIUTHCS B PO3MIp1, 3a3HAYEHOMY B aKIIii, HE3AJIEKHO BiJl pO3MIpY
0JIepP’)KaHOTO TOBAPUCTBOM NMPUOYTKY y BIAMOBIJHOMY polli. Y TOMY pa3i, KOJIU MPUOYTOK BiJIOBIIHOTO
POKY € HeJ0CTaTHIM, BUILJIaTa JUBIJCH/IB 10 MPUBLICHOBAHUX AKX MPOBAJAUTHCA 32 PAXYHOK pe3epB-
Horo (hoHmy. [IpiopuTeTHa ydacTh y po3MoALT MaiiHa TOBApUCTBA Y BUIIAJIKY HOTO JIKBIAAIi peami3yeTh-
Csl aKllloHEepaMH — BJIACHUKaMH MPUBUIEHOBAaHUX aKI[il, IIJISXOM OJAEpKaHHS 3 MaiiHa TOBapHCTBA 3a-
31aJIeTib BUBHAUCHOI B aKIlii JIKBIJAIIMHOI BaApTOCTI Mepes] po3IMOALIOM IILOTO MaifHa cepesl BIACHHKIB
mpocTux akiii. JlepxkaTten mpuBiIeHoBaHUX aKIliii HE MAlOTh MpaBa OpaTH y4acTh B YIpPaBIIHHI aKIlio-
HEPHUM TOBAapHUCTBOM, SKILO [HIIe He mependayeHo cratyroMm. [IpuBineiioBani akiili He MOXXyTb OyTH BU-
MyLIeH] Ha cyMy, 110 nepeBulrye 10 BiICOTKIB CTaTyTHOTO (POH/Y aKI[IOHEPHOTO TOBapucTBa. ToBapucT-
BO MOJK€ PO3MIIIATH OJWH a00 JEKIIbKa THUIIB MPUBUICHOBAHUX aKIIiH, 110 HANAIOTh X BJIACHUKAM Pi3-
HUH



o0csr mpas.

IIpocTi akuii 1ar0Th akIioHEpy MpaBo: OpaTH y4acTh B YIPaBJIiHHI CIIpaBaMu TOBAapPHUCTBA; OpaTh
y4acTh y PO3MOJIiII YUCTOTO MPUOYTKY MMICIs BUILJIATH IUBIACH/IB 1O MPHUBIJICHOBAHUX aKIlisAX; TIPH JiK-
BiJlamii ToBapuCTBa OpaTH y4acTh y PO3MOJLII HOTO MaifHa, 0 3aJUIIIIIOCS MICIs PO3pPaxyHKIB 13 yciMa
KPEIUTOPaMH 1 BJIACHUKAaMU MTPUBUICHOBAHUX aKIIii.

CrhoroHi MpuBUICHOBaHI aKIilii BUIYCKAIOTHCA JOCUTH PiAKO. JIOUMIIBHICTS BUIYCKY MPHUBLICHO-
BaHMX aKIlii JJIs TOBAPHCTBA YCKIIAJHIOETHCS B TOMY, 1[0 HOTO CTaTyTHHIA (DOHIT (POPMYETHCS 32 PaXyHOK
KOIITIB akKI[IOHEpiB, 1110 HEe OepyTh ydacTi B yNpaBiiHHI. AKIIIOHEpH, 110 OJEPKYIOTh NIPUBLICHOBaHI aK-
1ii, 3MEHIIYIOTh PU3HMK CBOIX KalliTaJOBKIA/ICHb, OCKUIBKH MarOTh TapaHTOBAaHE MpaBO Ha (hikcoOBaHMIA
JUBIJICH]T 1 BUIIATY 3a3/1aJI€T1/1b BA3HAYEHO1 JIIKBIIAIITHOT BAPTOCTI aKIIii.
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Biakpute akiioHepHe TOBapUCTBO MOXE BUITYCKATH aKIlil IMEHHI 1 HA Mpe'sBHUKA. 3aKPUTE aK-
I[IOHEPHE TOBAPHCTBO MOXKE BUITYCKATH TUIbKHU IMEHHI akiii. Y IMeHHuX akiisx 3a3HaueHa ocoba ix Bia-
cHUKa (¥ioro mpi3Buile, iM'st Ta Mo 6aTbKOBI a00 HaHMEHYBaHHs BKa3aH1 Ha OJaHKY I[IHHOTO marepa), Bo-
HU TIEPEIAlOThCS IIIIXOM BUMHEHHS 1HJIOCAMEHTY (TepenaBallbHOTO 3aIluCy, SIKUH 3acBiauye mepexin
mpaB 3a I[IHHUM TanepoM J0 iHmoi ocobu). [lepkareni iIMEHHUX aKIili PEECTPYIOTHCS B CIICHIAIbBHOMY
peecTpi. AKuii Ha mMpea'IBHUKA HE MICTATHh IMCHI a00 HailMeHyBaHHS 1X BJIACHHWKA, BOHH MEPEAAIOTHCS
BUTBHO, JUISI peani3allii KOpIopaTUBHUX MpaB Mo JaHii akilii JOCUTS ii nmpea'aBieHHs OyAb-sIKOI 0CO00I0.
AKIIIOHEpHE TOBAapHUCTBO BEJE 3aralibHU OOJIK aKkiliii Ha Mpe/'siBHUKA 1 HOMy He JocTymHa iHhopMalis
1po 1X BIACHHKIB. ['pOMa/iITHU MOXKYTh OYTH JIepXKaTesIMU, K MPABUIIO, IMCHHHUX aKIii. AKIlii Ha Tpex'-
SBHHMKA Jy>K€ MpUBaOJIMBiI AJisl 1HBECTOPIB, OCKUIbKM JO3BOJSIOTH BUIBHO 3/1MCHIOBATH iX mepenady y
BJIACHICTh 1HIIMM 0c00aM (HE CYMpPOBOIKYETHCS HIAKUMHU (DOPMATLHOCTSIMH), OCOOUCTICTH BIIACHUKA aK-
1ii 3aJIMIIIa€ThCS HEB1AOMOIO JIJIsl TOBAPHCTBA 1 TPETIX OCi0.

VY mpoteci npuBaTU3allii MaliHa Jep>KaBHUX MIAMPUEMCTB HUIIXOM MEPETBOPEHHS iX y BIAKPHUTI
aKI1I0HEPHI TOBAPUCTBA MOXKYTh BUITYCKATHUCS TUIBKHU MPOCTi IMEHHI aKIIii.

AKIIIT MOXYTh BUITYCKAaTUCS B JOKYMEHTapHIN 1 6e310KyMeHTapHii dhopMi.

Bumnyck axuiii y gokymeHTapHii (hopMi 311HCHIOETHCS IIISXOM BUTOTOBIICHHS 1 BUJIadl aKIlOHE-
pam ceprudikatiB akuid. Ceprudikar akuii— 1e OaHK HIHHOTO Manepa, M0 MICTUTh YCTaHOBIIEH] 3a-
KOHOM PEKBI3UTH 1 3aCBIUy€E MPaBO BIACHOCTI Ha akiii. J[pyk cepTudikariB akiii Moxe 31HCHIOBATUCS
bankHoTHO-MOHeTHUM JBOopoM HarionanesHoro 6aHky YkpaiHu 1 cremiaqi3oBaHUMHU MOMIrpadiyHUMH
nignpueMcTBaMu MiHicTepcTBa (piHaHCIB YKpaiHu Ha MiJCTaBl 3aMOBIEHb, 10 HAIIWIIUIA BiJ] aKIiOHEp-
HUX TOBapUCTB. Bumoru 1o 651aHkiB cepTu(ikaTiB HIHHUX MaIepiB, iX 30BHIIIHBOIO BUTIISALY, 000B'I3K0-
BUX PEKBI3UTIB, a TAKO)X BUMOI'M CTOCOBHO 3aXUCTY CepTH(IKaTIB IHHUX ManepiB BiJ MiIpOOOK ycTaHO-
BieH1 [lookeHHsIM PO BUMOTH /10 cepTU(dIKaTiB LIHHUX TMaIepiB, BUMYIIEHUX Y JOKYMEHTapHii (opmi,
3arBepkeHnM pimeHHsaM JKIITIDP Big 31.07.1998 p. Ne9s.

OO00B's13KOBUMH peKBi3UTaMH OJaHKa cepTUdikaTa akiii €:

1) HaliMmeHyBaHHS I[IHHOTO TMarnepa — aKIlisl.

2) HaliMeHYBaHHS 1 MiCIIe3HAXO/PKCHHSI EMITEHTA,;

3) cepist i HOMep cepTudikara;

4) nata BUITYCKY;

5) Tun (iMeHHi, Ha TIpeA'IBHUKA) 1 KaTeropis (MpocCTi, MpUBLIeHOBaH1);

6) iM'st BTacHUKA (1151 IMEHHHX aKIIii);

7) KiNBKICTh aKIIiii;

8) HOMiHabHA BapTiCTh;

9) TepMiH BUILJIATH JMBIJICH/IIB;

10) mignuc kepiBHUKA a0 1HIIOT YIIOBHOBAKEHOT OCOOH;

11) neuaTka eMITEHTA;

12) pekBi3uTH peecTpoyTpuMyBaya (Ui IMEHHUX aKiiii); AKIIIOHEpH — BJIACHUKHU aKIiil y TOKY-
MEHTapHii pOpMi peeCTPYIOTHCS B PEECTPi BIACHUKIB IMEHHUX LIHHUX IaIepiB, 10 MOKE BECTUCH HE3a-
JISKHUM PEECTPaTOpoOM ad0 caMHM TOBApPUCTBOM (32 YMOB, BU3HAYCHHX J[ep:KaBHOIO KOMICIEIO 3 IIIHHUX
narnepiB Ta (POHJIOBOTO PUHKY).




Akuii B 0e310kyMeHTapHIiii ¢gopMi iCHYIOTh Y BUTJISIII OOJTIKOBHX 3alMCIB Ha paxyHKY 30epiraya
(Ha enexTpoHHHMX Hocisx iH(opmarii). ¥ Bumaaky emicii akimiii y 0e310KyMeHTapHId (GopMi eMITEHT
odopmitsie TiobabHUI cepTrudikar, M0 BiAMOBIIae 00CATY 3apeecTpoBaHOTO BUMYCKY | mepenae 1oro B
oOpanuii HUM Jneno3utapii. I'106anbHuii ceprudikatr — e nokyment, opopmienuit y JAKIIIDP na
BECh BUITYCK I[IHHHX IarepiB y 0e310KymMenTapHii opmi, 10 MiATBEpKYE MTpaBo Ha 3IIMCHEHHS onepa-
1i{ 13 MIHHUMU T1ariepaMy TaHOTO BUIYCKY B HalioHanbpHil geno3uTapHiil cucteMi. Bumorn o mopsiaky
odopmiteHHs 1 ¢popmu ri00anpHOTO cepTrdikaTa BcTaHOBICHI [lookeHHsIM TIpo robanbHui cepTudi-
KaT emicii I[IHHMX TmarepiB y Oe3gokyMeHTapHid (opmi, 3arBepmkeHuM pimeHHsM JKIIIDOP Binx
12.02.1998 p. Ne25. Ha nepioa mianmucKu Ha akiii opopMISETHCS TUMYACOBHM TJI00anbHUN cepTudikar,
10 3aMIHIOETHCS HA TIOCTIMHUH TICIs peecTpallii BUyCKy akiii y JlepskaBHiit KoMicii 3 IHHKX Tamepis 1
(GoH1I0BOrO pUHKY 200 aHYIIOETHCS y BUMAJIKY BUSHAHHS 1IbOT'O BUITYCKY TaKUM, 110 He B110yBcs. ['moba-
JpHUN cepTudikaT 30epiraeTbCs B JCMO3UTAPii MPOTATOM yChOTO MEPioy ICHYBAaHHS IIHHUX MamepiB y
0e310KyMEHTapHI GopMi.

[TinTBepKEHHSIM MpaBa BIACHOCTI Ha aKIlii, BUITYIICH] B 0€310KyMEHTapHIi (GopMi, € BUITHCKA 3
PaxyHKy B HiHHHMX mamepax, sKy 30epirad 3000B'I3aHHI BUAATH BJIIACHUKY akiii. [Hdopmariis npo ak-
I[IOHEPIB — BJIACHUKIB aKIliil y 0€3J0KyMEHTapHIi (GOpMi MICTUTHCS B 00JIIKOBOMY PEECTPl PaxXyHKIB aK-
mioHepiB. [Topsiok 31HCHEHHS onepalliid 3 akIissMA B 0€3JOKyMEHTapHIi (GopMi, BEACHHS PEECTPY paxy-
HKIB
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aKiioHepiB BU3HAYA€ThCs [loMoKeHHAM TPO 1EMO3UTapHY isSIIBHICTh, 3aTBEPPKEHUM PIlLICHHSIM
JKUIIDP Bix 26.05.1998 p. Ne 61. Jleno3uTtapHy AisUIbHICTE MalOTh MPaBO 3/11HCHIOBATH IOPUIUYHI OCO-
6u, [no BiamoBigaroTh BuMoram 3akony «lIpo HamioHanbHy aemno3utapHy cCucTeMy Ta OCOOIMBOCTI €eK-
TPOHHOTO 00Iry IIHHUX MamnepiB B YKpaiHi», 1 MarOTh JO3BLI Ha ACTMO3UTAPHY MiSIbHICTH, BUIAHHMA
JKUII®P BianosinHo mo JlineH3iitHUX yMOB 31icHEHHS NpodeciiiHOl AisNIbHOCTI HAa PUHKY I[IHHUX Ta-
nepiB, 3aTBepkeHux pimeHHsM IKIIBDP i [lepaBHOro KOMiTeTy 3 MUTaHb PETYISATOPHOI MOJITHKH 1
nignpuemuunTsa Big 14.03.2001 Ne49/60.

@dopma BUITYCKY aKI[il BU3HAYAETHCS PIMICHHSIM €MITEHTa MPO BUITYCK aKIIH 1 3aTBEPIKYETHCS
JKUII®P npu peectpariii BUYCKy akiiil. AKIIOHEpHI TOBapUCTBA, 1110 BUHUKAIOTh Y MPOIEC] MPUBaTH-
3aIlii, 13 caMoro MoYaTKy CBO€I MisJIbHOCTI TOBHHHI OPiEHTYBAaTHCA HA CTaHIAPTH BHUITYCKY akKLiid y 6e3-
JTOKyMeHTapHii Gopmi. AKuii B 1okyMeHTapHiil popmi MO:KYyTH OyTH 3HEPYXOMJICHI IUIIXOM JICTIOHY-
BaHHA iX cepTudikaTiB y 30epiraya i/abo B aenosutapii. [IpaBoBuil pexum 3HEpyXOMJICHUX aKIii 30ira-
€TbCA 3 IPABOBUM PEKUMOM akKIiil y 0e3/J0KyMeHTapHii Gopmi.

besnokymentapna ¢opma BUIYyCKY akllii 3HAYHO CHPOILye OOIr akiid, 3A1ACHEHHS Oyab-sKUX
oreparliii 3 HUMH; € OLTbII JCNIEBOI0 B MOPIBHSAHHI 3 JTOKYMEHTApHO; HAJa€ MOKJIHMBICTH IIBUIKOTO
00iry akuiif Ha opraHi3oBaHoMy Oip>KOBOMY 1 1103a0ipKOBOMY PHHKAX.

OCHOBHMMH XapaKTEPUCTUKAMHU aKIIil, 3aKpiTUIeHUMH B cTaTTAX 4, 5 3akony «[Ipo miHHI nanepu i
dboH10BY Oip>Ky» BUCTYNAIOTh: 0€3CTPOKOBICTh, HEMOAUIBHICTh, HASIBHICTH BAPTOCTI.

Ctpok 00iry akuii He 00Me:KeHM i, BOHA ICHYE JI0TH, TOKU HE Oyae MPpUIHATE PIllIeHHs PO aHy-
JIOBAHHS aKIii y BUMAAKy 3MIHM pO3Mipy CTaTyTHOro (hoHay, AeHOMIHALIT akilii, peopraxizamii abo Jik-
BiJaIlii TOBapUCTBA.

AKIlisl € HemoALILHOI0. BoHa MOXe Hane)XaTu Ha MpaBi CIUIFHOT BIACHOCTI AEKUIBKOM 0cobam,
ajie yci BOHM MaroTh IpaBa OJHOTO aKI[iOHepa 1 MOKYTh 3[1HCHIOBATH IIi MIpaBa Yepe3 OJIHOTO 3 HUX abo
yepes 3arajibHOro MpeICTaBHUKA (Ha MiJCTaBl JOTOBOPY JOPYUYEHHS 1 HaJCKHUM YUHOM 0(OopMIIeHOT J10-
BIPEHOCT1).

AKIlisi — 1€ TPOIIOBUii JOKYMEHT, 110 MAa€ BU3HAYEHY BapTicThb. PO3pI3HAIOTH HOMIHAJBHY,
eMiCiiiHy, pUHKOBY 1 0a1aHCOBY BapTiCTh aKIlii.

Hominanona eapmicms — 1€ yMOBHA BEIMYWHA, [0 JOPIBHIOE PO3MIpy YaCTKU B CTaTyTHOMY
GoH/II aKI[IOHEpHOTO TOBAPUCTBA, SKA MPUMAZAc HA OAHY akiiro. HomiHambHa BapTiCTh akilii BU3HAYA-
€ThCSl 3aCHOBHUKAMU TOBAPHCTBA JIOBIJILHO, 3 ypaXyBaHHSIM TOTO, HA SIKYy KATETOPi0 iHBECTOPIB OPIEHTO-
BaHM BUMyck akuiii. CymapHa HOMiHaJIbHA BapTiCTh NpUA0aHUX 1HBECTOPAMH aKIiil CKiIajae CTaTyTHUH
¢doH] akiioHepHOro ToBapucTBa. HoMiHanbHA BapTiCTh BUCTYHA€ OOOB'I3KOBUM PEKBI3UTOM aKIlii, aje
IpU LIbOMY HOCUTH CyTO iH(opMaliiiHuii {HaBiTh «ICTOPUYHUI») XapaKTep 1 HE Ma€ ICTOTHOTO 3HAYCHHS




JUTSL TIOAQITBIIIOTO O0ITY aKIiidi Ha puHKY. Bei akiiii akilioHepHOTO TOBApHCTBA, BKIIOYAOYH MPHUBiICHOBa-
Hi, IOBUHHI MaTu ofHaKoBY HoMmiHanbHY BapTicTh. JAKIIIDP Busnauena minivarvna nHominanvha eap-
micmo axyii — 0,01 rpH. HomiHanpHa BapTICTh akilii HE MOXe OyTH MEHIIIOI0 32 MiHIMaIbHY HOMIHAJIBHY
BapTICTh 1 MOBHHHA OyTH KpaTHOIO Til. JIJIsl BIIKPUTHX aKI[IOHEPHUX TOBAPHCTB, CTBOPEHUX Y IMPOIIECi
puBaTH3allii, BCTAHOBJIEHA CTaHIapTHA HOMiHaJbHA BAapTICTh akiii, mo ckiuagae 0,25 rpH. AKiioHepHe
TOBAapUCTBO MAa€ MPABO 3MIHIOBATH HOMIHAJIbHY BapTICTh aKIlii. Taki 3MiHU MOXYTb 3/1IHCHIOBATHCS: a) Y
3B'SI3KY 31 3MIHOIO CTaTyTHOTO ()OHIY aKI[IOHEPHOTO TOBAPUCTBA (30LIBIIICHHSM, 3MEHIIICHHAM); 0) y 3B's-
3Ky 3 JCHOMIHAIIIEIO0 aKIlii — 3MIHOK X HOMIHAJIBHOI BApPTOCTI, HE IMOB'SA3aHOI0 31 3MIHOIO CTaTyTHOTO
dbonay (3MiCHIOBaHOI B HOro Mexax). JleHomiHaiis Moxxe Matu Gopmy npobieHHs abo KoHcoumiaamii
aKIIi.

Ewmicitina eapmicme — 1€ BapTICTh NpUI0AHHS aKIIA X MEPIIMMH BIaCHUKaMH (y XOJI pO3Mi-
IICHHS BUNYIIEHUX B 00IT aKiii nepioi abo qomatkoBoi emicii). EMiciiiHa BapTicTh MOXKE TOPIBHIOBATH
HOMIHAJBHIA a00 mepeBHINyBaTH ii. Pi3HUIA MDK e€MICIHHOIO 1 HOMIHAJIBHOIO BapTICTIO akIlii cKiamae
eMiciiiHuli NMpuOyTOK TOBApPHUCTBA, IO BKIIOYAETHCS O CKIaay HOT0 BaJIOBOrO MPHOYTKY (BpaXOBYETHCA
SK TOAATKOBUM, a HE cTaTyTHUH Kamitan). CtaTyTHuil GoH He Moke OyTH 30UIBIICHUH HA CyMY eMicCiii-
HOTO TIPUOYTKY.

Punkxosa eapmicms akuii — 11¢ OCHOBHUM TOKa3HUK JIKBIAHOCTI akimii, mo (GopMyeTbcs i
BIJTMBOM TIOIUTY 1 MPOMO3MIIii, 10 CKJIaJal0ThCsl Ha (OHIOBOMY PUHKY. PMHKOBa BapTicTh akIlii 3aje-
JKUTH BiJl 0araTbOX YMHHUKIB, TAKUX 5K ()IHAHCOBHI CTaH TOBAPUCTBA, MOTO J1JI0BA peIyTallis, epCreK-
TUBU PO3BHUTKY, PO3MIip AUBIACH/IB, IO BUILIAYYIOTHCS, SKICTh MPOBEICHOI PEKIAMHOI KOMMaHii U iH.
PunkoBa BapTiCTh MOXeE JIOPiBHIOBATH HOMIHANBHIN a00 OyTH O1IBIIOI0 YM MEHIIO 32 HEf.

banancosa (byxeanmepcoka) sapmicms axkuii BiiOWBa€ 4acTKy BIACHOTO KarliTany (YMCTUX aKTH-
BiB TOBapUCTBA), sIKA MPUIIAJAE HA OJIHY AKIIiIO.
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Oouiranii ik KOpNOPAaTUBHI WiHHI anepu

O6niraris — 1€ IIHHUH marip, 10 3acBiAuy€e BHECEHHS ii BJACHUKOM TIPOIIOBUX KOIITIB 1 MiJT-
BEp/Kye 3000B'sI3aHHS BIAIIKOIYBaTH HOMY HOMiHaJbHY BapTiCTh LIbOTO I[IHHOTO Marepa B nependaye-
HUI B HOMY CTPOK 3 BUILIATOIO (hIKCOBAHOTO IMPOILIEHTA ( SIKIIO 1HIIEe HEe mepeadayeHo yMOBaMU BHUITYC-
Ky) (a.I. ct. 10 3akony «IIpo ninHi nanepu i GoHIOBY OipIKY»)

B Ykpaini MOXyTb BUITyCKaTHCS:

a) oOuirariii BHyTpIIIHIX 1 MICHEBUX MO3HK;

0) obutiramnii migMpUEMCTB.

OOmiranii nigNPUEMCTB BUITYCKAIOThCS MIANPUEMCTBAMH YCiX MepeadaueHuX 3aKOHOM (opM Biia-
CHOCTI, 00'€THAaHHSAMU MiAIPUEMCTB, aKIIOHEPHUMHU Ta 1HIIUMU TOBAPUCTBAMU 1 HE JTAIOTh 1X BIACHUKAM
IpaBa Ha y4yacThb B YIPaBJIiHHI.

OOmirarnii MOXyTh BUIIyCKaTHCS IMEHHUMHM 1 Ha NP/ 'sIBHUKA, MIPOLIEHTHUMHU 1 O€3MPOLIEHTHUMHU
(ILTHOBUMHU), 3 BUIBHUM 200 0OMEXEHUM KOJIOM 00iry.

OO6mnirarii miANPUEMCTB MOBUHHI MaTH TaKi PEKBI3UTHU:

1) HaliMeHyBaHHS I[IHHOTO Marnepa — «OOiraris,

2) ¢ipMoBe HaliMeHYBaHHS 1 MICLIE3HAXOPKEHHS eMiTeHTa oOJirauii; ¢ipMoBe HaliMEHYBaHHS
a60 iM's mokymI (71 iIMeHHOI o0Jiratii);

3) HOMiHaJIbHY BapTICTh 00OJiralii;

4) CTpOKHM IMOTaIIEHHs, pO3Mip 1 CTPOKH BUIUIATH MPOLEHTIB (115

5) nmporeHTHUX 00iraiiif);

6) MicIe 1 1aTy BUITyCKY, a TAKOXK Cepito 1 HoMep o0irartii;

7) mianuc KepiBHUKA eMiTeHTa a0 1HIIOT YIIOBHOBAXKEHOI Ha 11e 0CO0H, IeYaTKy eMIiTeHTa.

KpiM ocHOBHOT yacTHHH, 10 00IiraIii MoXe J101aBaTucs KyIOHHUN JIMCT Ha BUIUIATY MPOIICHTIB.

KymoH Ha BuIUIaTy MpOLIEHTIB MOBUHEH MICTUTH TaKi OCHOBHI JIaHi:

1) mopsiaxoBUif HOMEP KyIOHA HA BUILIATY MPOIICHTIB;

2) momep oOuirarii, Mo sKiii BUMJIauylOThCS MPOLIEHTH;

3) HaliMeHyBaHHS €MITEHTa 1 PiK BUIUIATH MpoueHTiB. O6umiraii, 3anpornoHoBaH1 I BIAKPUTOTO
POy 3 HACTYITHUM




BUIBHUM 001roM (KpiM O0€3MpOLIEHTHUX 00JIiralliif), MOBUHHI MICTUTH KYTIOHHHH JIUCT.

AKIIIOHEpHI TOBapuCTBa MOXKYTh BUITyCKaTH oOJirauii Ha cymy He Oinbiie 25 % Bix po3Mipy cra-
TYTHOTO (POHJTY 1 JIMIIIE TIICIIS TOBHOT OIJIATH yCIX BUITYIICHUX aKITiH.

Jloxox mo obuiraIfisx ycix BH/IIB BUILJIAYYETHCS BIMOBITHO 10 YMOB iX BHITYCKY.

Jloxon mo oOmiramisx IiIbOBUX MO3UK (OE€3MPOLIEHTHUX OOIramisX) He BUILUIAYyeEThCs. BaacHu-
KOBI1 Takoi oOJirarii Hala€ThCs MPaBO Ha MPUAOAHHS BIAMOBIIHUX TOBAPIB a00 MOCIYT, i/ SKI BUITYIIE-
HO TMO3UKH.

Skio miHa ToBapy 10 MOMEHTY MOTO OfiepKaHHS NEepPEBUIIyBaTUME BapTiCTh OOIiraiii, To Biac-
HUK OJIepKy€e TOBap IO I1iHi, BKa3aHii Ha oOuiraiii, a mpy oJep:kaHHi OB JIEIIEBOT0 TOBAPY BiH OJEP-
KY€ PI3HMITIO MIXK BapTICTIO 00JTiraiii Ta miHOW TOBapy.

[To oGumiramisx mMiATPHEMCTB JOXOAN BHILUIAYYIOTHCS 32 PaXYHOK KOINTIB, IO 3aJIUIIAIOTHCS MICIs
PO3paxyHKIB 3 OIOJKETOM 1 CIUIATH IHIIUX 00OB'S3KOBHX IIJIATEKIB.

VY pa3i HEeBUKOHAHHS YU HECBOEYACHOI'O BUKOHAHHS €MITEHTOM 3000B'sI3aHHS 10 BUIUIATI JOXO/IB
110 IPOLICHTHHUX OOJIIrallisiX, HaJlaHHs TpaBa NpUaI0aHHS BiAMOBITHUX TOBapiB 200 MOCITYT MO OE3MpOICH-
THUX (IIIJTLOBUX) OOJITAIsX UM MMOTAIICHHS 3a3HA4Y€HOI B 00JIiraiii CyMy y BU3HaUYE€HUN CTPOK CTATHEHHS
BIJIMOBIAHUX CYM IPOBAIUTHCS IPUMYCOBO CYJIOM 200 rOCIOAAPCHKUM CYJIOM.

[Topsaok Bukymy o0Jtiraitii ycix BUAIB, KPIM IIJIOBUX, BU3HAYAETHCS TPH 1X BHITYCKY.

[TopiBHsIbHA XapaKTepUCTHKA aKIIii 1 o0miramii sk KOpropaTUBHUX LIHHUX MaNepiB MICTUTHCS Y
Tabn. 4.1.

4.2. 3arajnbHa XapakTepucTHKa (OHA0BOr0 PUHKY YKpaiHu

B ymMoBax pMHKOBOI €KOHOMIKH MaTepialbHi 1 FPOIIOBI pecypcH 00epTaloThCs BIAMOBIIHO Na PH-
HKY peajJibHUX aKTHBIiB i (piHaHCcOBOMY pHHKY. Y cKkiaai (iHAHCOBOTO PUHKY BUAUISIOTHCS: PHUHOK
0aHKIBCHKMX KpeauTiB (IPOIIOBHI PUHOK) | pUHOK HIHHUX Nanepis.

CraHOBJIEHHS PUHKY IIHHUX MarepiB B YKpaiHi MOYMHAETHCS Ha pyOoexi 90-X pokiB, 111 B paMKax
komuiHboro CPCP. 3akon «lIpo uinni nanepu i pouaoBy Oipxky» Bin 18.06.1991 p. 3akiaB ocHOBU mpa-
BOBOT'O PEryJIOBaHHS PUHKY LIHHUX manepiB B Ykpaini. [lepiri poku micis NpUMHATTA JaHOTO 3aKOHY
OyAb-SIKOTO 1ICTOTHOTO PO3BUTKY (POHIOBHI pUHOK HE OJepKaB — Oyra BiICyTHA He0oOXiJHa HOPMAaTHBHA
0a3a, mpoliecu mpuBaTH3aIlii i1 YTBOPEHHS 3HAYHUX BIAKPUTHX aKIIOHEPHUX TOBApPHUCTB (OCHOBHUX €Mi-
TEHTIB Ha PUHKY I[IHHUX ManepiB) MPOXOAUIU BKpail MOBUIBHO.

VY 1994 pori nouynHaeThCs MOXKBaBICHHS (DOHIOBOTO PUHKY, MOB’sI3aHE 3 TPUCKOPEHHSIM MPUBa-
THU3alli1, TOSABOIO TaKUX (PIHAHCOBUX CTPYKTYp 5K 1HBECTHIIHHI POHAM 1 KOMIaHI1, TOBipYl 1 CTpaxoBi TO-
BapucTBa. MaloTh Miclie Hepiili crpoOu 3anpoBaJUTH eIEKTPOHHUI 00Ir IIIHHKX MamnepiB B YKpaiHi — 25
TpaBHA 1994 poky npuiimaerscs Yka3 [Ipe3unenta Ykpainu «IIpo enekTpoHHU# 00ir MiHHUX Manepis i
Harmionaneuuii genosurtapiity Ne 247, monoxeHHs sIKOTO He OyJH BIPOBAIXKEHI y TPAKTHKY.

JisnbHICTh OUTBIIOCTI 1HBECTULIIMHUX MOCEPETHUKIB Ha ()OHIOBOMY PHUHKY Majia a OCHOBHOMY
HEraTUBHI HAacHi K. MacoBi 3710BKMBaHHS, BUSIBJICHI B AISNIBHOCTI OUTBIIOCTI TAKUX CTPYKTYp 3a Mepiojt
3 1 994 no 1996 pik, mokaszanu sIBHY HEJOCKOHAJIICTh BITYU3HSHOTO 3aKOHOJABCTBA MPO LIHHI Manepu,
HEOOXITHICTh CTBOPEHHS SIKICHO HOBOI CUCTeMHU (DYHKIIIOHYBaHHS (DOHJIOBOTO PHUHKY 1 KOHTPOJIO 32 [if-
JBHICTIO HOTO YYaCHUKIB,

VY 1996—1999 pokax iine GpopmyBaHHs iHYPaCTPyKTypH (OHIOBOTO PUHKY, IO BIJMNOBIJA€E CY-
yacHUM cTaHjaaptaM. Po3BuBaeTbcs OipykoBa TOPTiBAS 1 TOPriBisg depe3 Mo3alipiKOBI TOProBoO-
iHpopMaiiiHi cuctemMu. CTBOPIOETHCS MEpeka PeecTpaTopiB BIACHUKIB IMEHHHX LIHHUX MamepiB. 3a-
KJIQJal0ThCsl OCHOBU (DYHKITIOHYBaHHSI HallioHalbHOI Jeno3uTapHOl CUCTeMH, 110 MpU3HadYeHa Uil 30e-
pEKEHHsI LIHHUX ManepiB y JOKyMEHTapHii 1 0e31oKkyMeHTapHii (opMi, 3a1HCHEHHs KIIPUHTY 1 po3pa-
XYHKIB MO Omepallisix i3 IIHHUMHU TarepaMmu, BEJIEHHS PEECTpiB BIACHUKIB IMEHHUX LIHHUX Mamepis.
BBouThCS KOPCTKUI IepKaBHUM KOHTPOIb 32 AISUIBHICTIO YYaCHUKIB (JOHOBOTO PUHKY, KU MOKJIa-
JIA€ThCS Ha CIeliaibHUil opraH, ctBopeHuil y 1996 pori, — JlepkaBHy KOMICiIO 3 I[IHHUX THanepiB i poH-
JIOBOTO PUHKY.

Jep:xaBHe peryJilOBaHHsI PUHKY WiHHUX NanepiB — 11e 3/iACHEHHS JAePKABO KOMILIEKCHUX
3aX0/1iB IIOJI0 YIOPSAIKYBaHH, KOHTPOIIIO, HATJISITY 32 PUHKOM I[IHHUX ManepiB Ta X MOXIJHUX Ta 3amo-
OiraHHs 37OBXXMBAHHIM Ta MOPYILIEHHM Y il cdepi.



Jlep>kaBHE pEryiiOBaHHS PUHKY IIIHHUX TanepiB 31HCHIOETHCS Y Takux ¢dopmax (cT. 3 3aKoHy
«[Ipo nepxaBHE pPeTyIIOBaHHS PUHKY I[IHHUX TAINEPiBy»):

MPUAHATTS aKTiB 3aKOHOIABCTBA 3 MUTAHb MISUIPHOCTI YYaCHUKIB PUHKY I[IHHUX TaIepiB;

pEryIIOBaHHS BUIYCKY Ta OO0ITY IIIHHUX IarepiB, IpaB Ta 0OOB'SI3KiB yYaCHUKIB PUHKY I[IHHHUX
narnepis:

BHJIaua CTeIiaTbHUX JT03BOJIB (JIIEH31i) Ha 3iliCHEHHS TPodeciiHOl AISUTBHOCTI Ha PUHKY ITiH-
HUX TarnepiB Ta 3a0e3MeueHHs] KOHTPOJIIO 32 TAKOIO AisUTbHICTIO;

3a00poHa Ta 3yNMHECHHS HA TIEBHHUIA TePMiH (10 OJHOTO POKY) NpodeciiHOi AISUTBHOCTI Ha PUHKY IIiH-
HHX TIaNepiB y pasi BIACYTHOCTI CHENiaJbHOTO 103BOY (JTIIEH3ii) Ha If0 TisSUIBHICTh Ta MPUTATHEHHS 10
BIAITOBIMAIBHOCTI 3a 341MCHEHHS TAKOI MISIBHOCTI 3T1AHO 3 YHHHUM 3aKOHOJABCTBOM;

peecTparlisi BUITYCKiB (eMiciii) MIHHKUX MarnepiB Ta iHpopmarlii mpo BUITYCK (€MICiI0) [IHHUX Tame-
piB;

KOHTPOJIb 32 JOTPUMAaHHSIM €MITEHTaMH MOPSAJKY peecTpamii BUMyCKy LIHHUX marnepiB Ta iHdop-
Mallii mMpo BUITYCK I[IHHUX TarepiB, yMOB MPOAaxy (pO3MIIIeHHs) [IHHKUX TarepiB, meperdadyeHux TaKo
iH(opMmalIi€ro;

CTBOPEHHS CUCTEMH 3aXUCTY MPaB IHBECTOPIB 1 KOHTPOJIIO 32 TOTPUMAHHAM IIUX IPaB EMITEHTaMH
[[IHHKUX TanepiB Ta ocobamu, AKi 31HCHIOITh TPOoQeciiiHy AisUIbHICTh Ha PUHKY LIHHUX Mamepis;

KOHTPOJIb 3 JJOCTOBIPHICTIO iH(OPMAIIil, IO HATAETHCSI EeMITEHTAMHU Ta 0C00aMU, SIKi 3/1IHCHIOIOTh
npodeciifHy TisUTbHICTh Ha PUHKY LIHHUX ManepiB, KOHTPOIIOIOYUM OpTaHaM;

BCTaHOBJICHHS IIPABWJI 1 CTAHAPTIB 31ICHEHHS OTepaliii Ha PUHKY I[IHHHUX TarepiB Ta KOHTPOJIO
3a IX JOTPUMAaHHSIM;

KOHTPOJIb 32 TOTPUMAHHSIM aHTUMOHOTIOJIBHOTO 3aKOHOIaBCTBA HA PUHKY LIHHUX TAMepiB;

KOHTPOJIb 32 CHCTEMaMH I[IHOYTBOPEHHSI HA pUHKY IIIHHHX Tarepis;

KOHTPOJIb 32 JISUTBHICTIO 0Ci0, K1 00CIYTOBYIOTh BUIIYCK Ta OOIT IIHHUX IMaNepiB;

MPOBEICHHS 1HIINX 3aXO0/iB MO0 JEPKABHOTO PEryJIIOBaHHS 1 KOHTPOJIIIO 32 BUITYCKOM Ta 00iromMm
[[IHHUX TTarepis.

JlepxaBHE peryIOBaHHS PUHKY I[IHHUX IMaIepiB MOKIAJACHO Ha Jep:kaBHY KOMICIO 3 I[IHHUX Ta-
nepiB i GpormoBoro puHKYy. Psin ¢ynkuiii Bukonyrots Harionansauii 6ank Ykpainu ta Hamionansnuit ne-
no3uTapiii Ykpainu.

Cropinku 120-122

Tabnuys 4.1 IopiBHAVILHO-TIPABOBA XapaKTePUCTUKA aKLiil i o0airanii sk KOpnopaTuBHUX
HiHHUX Nanepis

Xapaxkre- |AKIii OG6mirarmii
PUCTHKHU
Emitent |Tinbku AT [TinnpuemcTBa Oynb-aK0i opraHiza-
HIHHO-TIPaBOBOi (OPMH, BKIIIOYAIO-
qu AT
[im  Bu-|®@opMyBaHHS YM 30UIBIIEHHS CTATyTHOTO (POHIY. 3anmy4yeHHs JOJJaTKOBUX KOIITIB JUIs
IIyCKY PI3HUX EKOHOMIYHHX LILIEH.
Oo6wme- 3a00pOHEHO BUITYCK aKIii JUIsl MOKPUTTA 30UTKIB, 1M0-|3a00pOHEHO BUITYCK OOJIIraIii st
KEHHS B'A3aHUX 31 3[AIMCHEHHSM TOCIOAApCHKOI JAISUIBHOCTI.|IONOBHEHHSI CTATyTHOTO  (OHIY
CymapHa HOMIHaJIbHA BapTICTh akIii MEPIIOro BUITY-|€MITEHTIB, a TaKOX JUIsl MOKPUTTS
CKy MOBMHHA OyTH HE MEHILOIO B1J MIHIMAJbHOTO PO-|30MTKIB, MMOB'I3aHUX 3 iX rocrnogap-
3mipy crarytHoro poHmy AT, mepeadadeHoro 3aKoHO-|ChKOK MisTbHICTIO. AT MOXYTh BU-
naBcTBOM. JlomaTkoBuM BHUIYCK akIiii MOXIMBUK y|myckaTu oOjiramii Ha cymy He Oi-
TOMY pa3l, KOJH NONepeIH] BUITYCKH aKkIii Oyiu 3ape-|abiie 25 % BiJ po3Mipy CTaTyTHOTO
€CTPOBaH1 1 BCl paHille BUIYIIEHI akuii MOBHICTIO|(OHAY 1 TUIHKU MICJS MOBHOI OIIa-
OIJIAY€HI 32 BAPTICTIO HE HU)KYE HOMIHAJIBHOI. TH BCIX BUIYIICHUX aKIiH.
Crtpox HeoOmexenwuit OOMeXyeThCS dYacoM, BCTAHOBIIC-
o0iry HUW H yMOBaxX BHITyCKYy oOuiramii
{oOmniramii He MOXyThb MaTH Oe3c-
TPOKOBHUI XapaKTep)




Opran,
110

npuiiMae
pileHHs
npo  BU-
MyCK IIiH-
HUX TIa-
nepiB

Pimennst npuiimMaetbes 3acHoBHUKamMu AT abo 3ara-
JTBHUMH 300pamMu akIioHepiB, 0hOPMIISIETHCS MPOTO-
KOJIOM. SIKIIO y 3B'SI3KY 3 JOAATKOBUM BHUITYCKOM aK-
i cTaTyTHUH (GOHA 30LIBIITYEThCS HE OLIBIN SK Ha
1/3, pimeHHs PO BUITYCK aKIliid MOXKe OyTH MPUHHATO
npaBiiHasIM AT, skio 1e nependadyeHo cTaTyToM To-
BapHCTBA.

PimmenHs: mpuitMa€eThCs €MITEHTOM.
[ToBHOBa)X€HHS 3 MPUUHATTA I[LOTO
PIIIEHHSI MOKYTh HaJeKaTH SK BH-
IIOMY OpraHy YyIpaBJIiHHs, TaK 1 BU-
koHaB4YoMy. Lli muTaHHS perymo-
I0ThCS YCTAHOBYMMHU JJOKYMEHTaMHU.

Peectpa-
isT BUITY-
CKy IIiH-
HUX Ta-
nepiB  Ta
iH(popma-
mii  1po
BUITYCK

Bunyck axmiii 1 o6miramiit mijysirae peectpamii B JIKLITDP. Axmo axiii i o6smirarmii mpo-
MMOHYIOTHCS ISl BIAKPUTOTO MPOAAKY (PO3MIIICHHS MK IOPUAMYHUME ocobamu | rpomas-
HaMHM, KOJIO SKUX 3a3JaJIeTi/[b BUSHAUYUTH HEMOJKJIMBO), TO PEECTpAIlil MiJIsArae TaKoX 1H-
dhopwmartist mpo Bumyck miHAUX nanepiB (4.1, 2 c¢1.22 3akony «lIpo 1inHI nanepu Ta GoHIOBY

O1pxKy»).

Orutata
IHHUX
TarepiB

3a komTH ab0 MUIAXOM Iepeaadi MaifHa, BKIIOYAar0un
MaitHoBi npaBa (4.l c¢1.8 3akony «lIpo niHHI mamnepu Ta
boHIOBY OIpPKY»).

Tinekm 3a komTu (cT.12 3akonHy
«[Ipo uinnui nanepu Ta GoHgOBY Oi-
PXKY»).

Burmniara
JIUBIJIEH-
B

JIuBiAeHIM BUILIAYYIOThCA OJUH pa3iB Ha PIK 3a Mif-
CYMKaMH KaJICHIAPHOTO POKY 3a PaxyHOK NPUOYTKY,
110 3aJIMIIAETHCS B HOTO PO3MOPSIKCHHI MICIIS CIUTATH
BCTAaHOBJICHUX 3aKOHOM TIOJATKIB, 1HIIUX IUIATEXIB B
OIO/DKET Ta MPOICHTIB 3a OaHKIBCbKUH KpeauT (cT.9
3akony «[Ipo ninni nanepu ta QoHIOBY OipKy»). Pi-
BEHb TUBIJICH/IIB 3aJI€KUTh BiJl Pe3y/IbTaTiB AiSITHOCTI
TOBApHUCTBA Ta PIIICHHS MPO PO3MOALT HOTO NPUOYTKY,
10 IIOPIYHO MPUHUMAETHCS HA 3arajbHUX 300pax aKili-
oHepiB (MpUOYTOK MOXe HE OYTH CIPSIMOBAaHUN Ha BH-
IIaTy TUBIJICHMIB).

BincoTku BUIIA4yrOThCS BiANOBIA-
HO JI0 YMOB BUITYCKY HE3aJICKHO BiJ|
HAsBHOCTI TpuOyTKYy B €MITEHTA.
Hepxateni  obmiramiii. =~ MOXYThb
OCKap)KUTH B cyn abo roc-
NOJJAPCHKUH Cy/l HEBUKOHAHHS a00
HEBYACHE BHMKOHAHHS EMITEHTOM
3000B's13aHb 1O BUKYIY oOmirarii
1/a00 BUIUIATI BIJCOTKIB 3a HUMMU
(ct.13 3akony «lIpo uiHHI mamepu
Ta GOHIIOBY OIPKY»).
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4.5. IIpounenypa BunycKy akuiii B 00ir. /lonaTkoBi BUIyCcKH aKuii

UuHHE 3aKOHOJIAaBCTBO YKpaiHM HEOJHO3HAYHE BU3HAUYAE TaKi TEPMIHM SIK «BHITYCK» 1 «EMICis»
akuii, Y 3akonax «lIpo nepkaBHe perystoBaHHS PUHKY IIIHHUX NanepiB B YkpaiHi», «IIpo rocrnonapcebki
TOBapUCTBay», Oaratbox pimeHHsIX JKIUIIDP noHATTsS «BUIIyCcK» 1 «eMICis» aKiliii BUKOPUCTOBYIOThCS SIK
PIBHO3HAYHI TEPMIHHU.

Bunyck (emicist) akuiii — 11e BcTaHOBJIEHA 3aKOHOJJABCTBOM CYKYIHICTb /il €MITE€HTa, CIIpsIMO-
BaHUX Ha PO3MIIIEHHS HOBUX aKIIiil (aKiiii, o e He 00epTanuch Ha PUHKY) cepell IHBECTOPIB.

IuBecTOpamMu MOXKYTh BUCTYIATH aKI[IOHEPU €MIT€HTa, TOOTO BHYTPIIIHI iIHBECTOPH UM TPETI OCO-
01, KOJIO IKMX MOXe OyTH 0OMeXEeHUM

Y1 HEOOMEKEHHM.

Ewmicis akuiii Moske 3/1IHCHIOBATUCH Y 3B'SI3KY 3:

* (hopMyBaHHSAM CTATYTHOTO (POHIY EMITEHTA;

» 3MIHOIO PO3MIPY CTaTYTHOTO (POHIY eMiTeHTa (oro 301IbIIEHHSM Y1 3MEHILIEHHSIM);

* NIPOBEJICHHSAM JCHOMIHALIi aklii 0e3 3MiHU po3Mipy cTaTyTHOTO (OHAY (30UIbIIECHHS HOMiHa-
JHHOT BapTOCTI aKLiif MpU CKOPOUYEHHI iX KUIBKOCTI a00 3MEHIIEHHS X HOMIHAJIbHOI BapTOCTI IpH 30i-

JIBLIEHHI

3araiabHOI KITBKOCTI);

* IHIEKCAIl€}0 OCHOBHUX 3aC00IB €MITEHTA;
* peopraHizalli€ro eMiTeHTa.

[Iponetypa Bumycky (emicii') akiii CKI1aJa€eThes 3 TAKMX €TaIliB:

1) npuiHATTA pillIeHHs PO BUIYCK aKI{iii, 0pOPMIIEHOTO IPOTOKOJIOM;




2) peectparis iHpopmMarii po Bumyck (emicito) akuii y JKIITDP (amsa BigkpuTUX aKIiOHEPHUX
TOBapHUCTB);

3) onyOnikyBaHHs iH(pOpPMAIIii PO BUITYCK aKIIii (715 BIIKPUTHX

AKI[IOHEPHUX TOBAPHCTR);

4) mpoBeaeHHS BIAKPHUTOT MAMKCKX HA aKIii (17151 BIIKPUTHX aKI[IOHEPHUX TOBAPUCTB);

5) mpoBeAeHHsT YCTaHOBUMX 300piB a00 3arajabHUX 300piB yUYaCHHUKIB, Ha SIKMX 3aTBEPKYIOTHCS
PE3YJIBTATH BIAKPUTOT MIAMUCKH (TSI BIAKPUTUX aKIIOHEPHUX TOBAPUCTB);

6) peectparist B JIKLIIDP Bunycky akiiii;

7) BUTOTOBJICHHS OJIaHKIB cepTH(IKATIB aKIlii MPU TOKYMEHTapHIN GopMi BUITYCKY; PO3MILIEHHS
robanbHOTO cepTudikara akiiii B 00paHOMY JIeTIO3UTapii — Mpu Oe3T0KyMEHTapHIH;

8) Buaya axIiii akIioHepam Iiciis X MOBHOI OTUIATH.

Tepmin «eMicis akiii» 3aCTOCOBYEThCS 1 y OUIBIIT By3bKOMY 3HAU€HHI — JUIsl BU3HAYCHHS CYKYII-
HOCTI JIId eMiTeHTa MmoA0 3iicHeHHs mianucku Ha akiii ([TogokeHHs Tpo MOPSAI0K peecTparlii BUIYCKY
aKIii 1 oOmiramii manpueMcTB Ta iHGopMarlii npo iX emicito, 3aTBepmkene pimeHHsM JKIIIDP Bix
9.02.2001 p. Ne 18).

[ToHATTS «BUMYCK aKlii» BUKOPUCTOBYETHCSA TaKOX JJIs TIO3HAUEHHS 3apEECTPOBAHOI Y BCTAHOB-
JICHOMY MOPSIIKY CYKYITHOCTI aKI[iii OTHOTO €MITeHTa 3 OJHUM JIepP>KaBHUM PEECTPALIiHUM HOMEPOM, 11O
MO3KYTh MaTH Pi3HI YMOBH €Micii, aje Ha/laloTh ofaHakoBi paa (3akoH «[Ipo HamionansHy Aeno3utapHy
CUCTEMY Ta OCOOJIMBOCTI €JIEKTPOHHOTO 00ITy I[IHHUX marnepiB B YKpaini», [lojgoxkeHHs mpo MopsIoK pe-
€cTpalii BUIMYCKY aKI[iii 1 obiramiii nignpueMcTB Ta iHdopMallii mpo ix emicito, 3aTBepKeHe PIlIeHHIM
JKUIIDP Bix 9.02.2001 p. Ne 18).

Bumnyck (emicist) akiiit Mmoxke OyTH nepuium (IPOBOIUTHCS 3aCHOBHUKAMHU 0 MOMEHTY JIepKaBHOI
peecTpallii akliOHEPHOTO TOBAPUCTBA) 1 HacmynHum ab6o Hogum (3IIHCHIOETHCS CaMUM TOBapHUCTBOM IIic-
JIs1 HOTO JIeP)KAaBHOI peeECTpallii).

AKIIIT HACTYITHUX €MICili MOXYTh BUITYCKATHUCS:

a) Micys aHyJIOBaHHS aKIil nonepeoHix eMicii;

0) MOps/ 3 aKIIsIMU nOonepeodHix eMICii, o 00epTaIThCs, TaKa EMICISl HA3UBAEMbCsL TOAATKOBOIO.
Bumnycku (emicii) akiiif HyMepyrOTbCsl — BUIUISIOTHCS aKlii Mepioi, Ipyroi, TpeThoi eMicii 1 T.1.

Piwenns npo eunyck axyiti IpuiiMaeThCs 3aCHOBHUKAMM aKI[IOHEPHOTO TOBApUCTBA ab0 3araib-
HUMU 300paMu akIioHepiB (y BUMAAKY 30UIbIIEHHS CTaTyTHOTO (poHIY He Oinbiie sk Ha 1/3 Take pimieH-
HSl MOKE TIPUHMATHUCh MIPABIIHHAM aKI[IOHEPHOTO TOBAPUCTBA, SIKIIO IIe Mepe10ayeHo cTaTyTom). Pimien-
HS TIPO BUITYCK aKIii 0(hOpMIISIETHCS IPOTOKOJIOM.

IIpomoxon piwiennsi npo unyck akyiii TIOBUHEH OOOB'A3KOBO MICTHTH TaKi BIOMOCTI: (pipmoBe
HallMeHyBaHHS €MITEeHTa Ta HOro MiCle3HaXO0/KEHHS; PO3MIp CTaTyTHOro (hOHTy ab0 BapTiCTh OCHOBHUX
1 000opoTHUX (POHAIB eMiTEeHTa: LIl Ta MpeaIMeT HOro MisIbHOCTI; 3a3HaYEHHS CIyKO0BHX 0Ci0 eMITeHTa;
HallMEeHyBaHHS KOHTPOJIOIOYOI0 OpraHy (ayJuTOpCchbKoi (ipMHu); IaHI MpPO PO3MILIEHHS pPaHIlIe BUITY-
IIEHUX B OOIr MIHHUX MarepiB; MeTa BUITYCKY aKLii; 3a3HAYCHHs KaTeropiil akiii; KiJIbKICTh IMEHHHUX
aKIiii Ta aKiiil Ha Mpe/'sIBHUKA; KUTbKICTh MPUBIICHOBAHUX aKI[ili; 3arajibHa cymMa eMicii 1 KUIbKICTh aK-
1ili; HOMiHaAJBbHY BapTICTh aKLi{; KIJIBKICTh YYACHHUKIB IOJIOCYBAHHS Ta MOPSAAOK HOro MpOBENEHHS; MO-
PSIOK BUILIATH JUBIAECHIIB; CTPOK
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1 MOPSAZIOK MIAMUCKY Ta aKIii Ta iX OMJaTH; CTPOK NOBEPHEHHS KOLITIB IPU BiJIMOBI BiJ] BUIIYCKY
aKIii; YeproBiCTh BUIYCKY aKIii (IpH BUIyCKaX iX pi3HUMHU CepisMHU); MOPSAAOK MOBIIOMIIEHHS PO BU-
MYCK 1 MOPSAJOK PO3MIIIEHHS aKIiif; IpaBa BIACHUKIB MPUBIICHOBAaHUX aKLii; NEpeBaXKHE MPaBO Ha MPHU-
n0aHHS aKIii mpu HOBIiH eMicii.

IIpoToKoI, KpiM TOTO, MOXE MICTUTH ¥ 1HIII BiIOMOCTI I10JI0 BUITYCKY aKIII'i.

BignosigHo g0 cr. 22 3akony «IIpo miHHi nanepu i (oHIOBY Oip>Ky» €MITEHT Mac MpPaBO Ha BU-
MYCK aKIliii 3 MoMeHTy peectpauii nporo Bunycky B JKIIIDP. Skmo nonani i peectpamii akuii po3-
MIIIYIOThCS IUISIXOM BIKPUTOI MIAMMCKH, TO eMITEHT 3000B's13aHMIi nogatu JlepkaBHiil KoMicii i pe-
ecTpauii Takox iH¢opManio Npo BUIYyCK HHMX HiHHUX Manepis.

[Topsimok peectpallii BUIyCKY akLii, a Tako iH(opMarllii npo iX BUIYCK BU3HAYA€THCSI HOPMATH-
BHUMU akTamu JIKITIDP:




* [TonoxxeHHsIM PO MOPSAIOK peecTparlii BUITYCKY aKIlii 1 oOmirarii mianpueMcTB Ta iHGopMmarii
npo ix emiciro. 3arBepxeHo pimeHHsM JJKITIDP Bix 9.02.2001 p. Ne 18;

* [Tosto’keHHSM PO NOPSOK PEECTpaLlil BUITYCKY aKIiil 3aKpUTUMU aKI[IOHEPHUMH TOBapUCTBAMU
Big 11.06.2002 p. Ne 167,

* [TonoxeHHsAM PO MOPAAO0K peecTpallii BUIIYCKY aKLii aKI[IOHEpPHOI'O TOBAPUCTBA MPH 3MiHI HO-
MIHAQJILHOT BapTOCTI Ta KIJILKOCTI aKI(iii 6e3 3MiHu po3Mipy ctaTtyTHoro ¢oumay Big 14.09.2000 p. Ne 125;

* [lomoskeHHSAM TIPO MOPSAAOK peecTpallii BUITYCKY akIlid IMiJi 4ac peopraHizailii TOBapuCTB, 3a-
tBepukeHuM pimeHHsM JIKIIIDP Bix 30.12.98 Ne221;

* IlonoxeHHAM PO MOPAAOK pPEeCcTpallii BUITYCKY akKLii BIAKPUTUX aKLIOHEPHUX TOBApUCTB,
CTBOPCHMX 13 JICp)KAaBHUX MIANPUEMCTB y Tpolieci mpuBaru3aiii ta koproparusaiii Bix 11.04.2000 p.
Ne39;

* [TonoxeHHAM Npo MO'PSIIOK peecTpallii BUIYCKY aKLii aKI[IOHEPHOI'0 TOBAPUCTBA NpH 3011b-
IIEHH] CTaTyTHOTO (DOHY Y 3B'A3KY 3 iHAeKcaliero ocHOBHUX (GonmiB Big 17.03.2000 p. Ne25;

* [ToytoXeHHsIM PO MOPSAOK peecTpalii BUITYCKY akIliid Ta iHdopMaIllii mpo eMiciro akijiii BiIKpH-
TUX aKL[IOHEPHUX TOBApPUCTB, 5IKI CTBOPIOIOTHCS LUIAXOM 3aCHYBaHHS OPTaHOM, YIIOBHOBAXKCHUM YIIPaB-
JATH 00'€KTaMU AEp>KaBHOI BJIACHOCTI, Ta XOJIJUHIOBUX KOMIIaHIM, III0O CTBOPIOIOTHCS B MPOLIECI KOPIIO-
paTtu3zarii Ta nmpuBaTu3aiii Big 15.02.1999 p. Ne25;

* [TonoxeHHSIM PO MOPSAIOK peecTpalii akIii Ta oOiramii iIHO3eMHHUX EMITEHTIB B YKpaiHi Bij
20.11. 1997 p. Ne 29 Ta Inmmmu pimenasmu JKIITDP.

Indopmanisa npo BUNycK akuiii peecTpyeTbes TUIBKH BIIKPUTHUMHU aKLIOHEPHUMU TOBApPHCTBA-
MM, 32 BUHSATKOM BUITYCKY aKLIiH:

1) ToBapucTBaMH, 1110 CTBOPIOIOTHCS Y Mpoliecax NpUBaTU3aLil 1 KoprnopaTu3auii,

2) y 3B'A3Ky 31 30UIBIICHHSIM CTaTyTHOTO (DOHY, MOB'SI3aHOTO 3 1H/IEKCALI€0 aKIii BIIKPUTUX aK-
L[IOHEPHUX TOBApPUCTB,

3) mpu 3MiHI HOMiHaJIBHOI BAPTOCTI Ta KIJIBKOCTI aKIliii 6€3 3MiHU pO3Mipy CTAaTYTHOTO (QOHY;

4) y BUIIaJKy peopranizailii TOBapucCTB.

3aKpuUTi aK11IOHEPHI TOBAPUCTBA 3000B's13aH1 3apeecTPyBATH TUIBKU BUITYCK aKIIii.

Ingpopmauia npo eunyck axuyiit — ye 0OKymMeHm, y AKOMY 6KA3VIOMbCA mi 8i0omocmi, uio 0y-
oymp nyoniKysamucsa 3acHOGHUKAMU RPU 020710uieHHI 8i0Kpumoi nionucka nHa axyii. Kpim 000B's3K0-
BOT myOutikariii, 11i BiJOMOCTI MOXYTb MOIIUPIOBATUCS TAKOXK MO TeIe0aYeHHIO, PaAIOMOBJICHHIO i 1HIIUM
3aKOHHUM crioco0oM. [Hopmalis mpo BUMYCK akiiid Moske OyTH OITyOIiKOBaHa TUIBKH MICIs MIPOBEACH-
HA 11 JepxkaBHOI peectpamii. s peknaMu akiiii He MOXYTh BUKOPHCTOBYBATHCS BIJJOMOCTI, BIICYTHI B
3apeecTpoBaHiil iH(opMaIllii mpo BUMYCK IIUX [IHHUX Marepis.

Peectpanis inpopmanii npo Bunyck akuii 3aiicHioeTsest JKLIIDP abo ii TepuropianbHUMU Op-
raHamu. EMiTeHT Mae npaBo Ha ony0OJiKyBaHHs 1H(opMaIii mpo eMicito I[IHHUX HanepiB TUIbKUA 3 MOMEH-
Ty il peecTpaii.

Peectpanist nmpoBoanThes npotsarom 30 AHIB 3 MOMEHTY MOJIaHHS 3asiBH 1 HEOOX1IHUX TOKYMEHTIB
B Opras, 110 peectpye. BiaMmoBa B peecTparii Moxke OyTH OCKapkeHa y CyJ. 3apeecTpoBaHa iH(opMarlis
3aBIpSAETbCA YIOBHOBa)XKEHOIO 0Cc00010 oprany peectpauii. OauH npuMipHHUK 1H(OpMaIii MoBepTaeThCs
3acHOBHMKaM. Peectpariis iHdopmallii mpo BUITYCK akI(iil € migcTaBoro s 0OpMIIEHHS THMYaCOBOTO
rio0anbHOro cepTudikara.

V pasi BUHUKHEHHS OyIb-SKUX 3MiH B iH(pOpMaLii Mpo BUMYCK aK-I[iHyeMITEHT I[IHHUX ManepisB
NOBMHEH 3apeecTpyBaTH il omyOusikyBaTu iH(OpMaIilo Hmpo 3MiHH, IO CTaJUCs A0 3akiH4eHHs 30-
JICHHOTO CTPOKY 3 JTHs OIyOJIiKyBaHHs iH(popMartii.

Bunyck akuiit mijysrae o6os's3koBiil peectpanii B AKLIIDP abo ii TepuropialbHUX OpraHax.
AK11ii MOXKYTb BUITYCKATUCS TUTBKU
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aKI[IOHEPHUMHU TOBAPUCTBAMH, BXKE 3apEECTPOBAHUMH SIK CY0'€KTH MiANPHUEMHULIBKOT TiSTIBHOCTI.

Jlnst peectpanii BUITyCKY akKlii akI[iOHEPHE TOBAPHCTBO IOJIA€ OpraHy peecTpallii Taki JOKyMEH-

TH:
1) 3asBy po peecTpallito BUITYCKY aKIIii;



2) pillIeHHs TPO 3aTBEPPKECHHS pe3yibTaTiB MiAMUCKK Ha akIilii, opopMiieHe TPOTOKOJIOM (Y BH-
MaJKy HEJOCSITHEHHS a00 MEPEBUIICHHS PIBHS OTOJIOMICHOI MIAMUCKH) 1 3aBIpeHE MIAMHUCAMHU 1 TIEYaTKOIO
E€MITEHTa;

3) HOTapiaJIbHO 3aCBIYEHY KOIIIO CTaTyTy a00 3MiH y CTaTyTi eMiTEHTA, MOB'I3aHUX 31 3MIHAMH
po3Mipy craTyTHOTO (POHTy (HOMIHAJIBLHOI BapTOCTi 200 KUTBKOCTI aKIlii);

4) 3pa3ok OnaHka cepTudikaTa akiiii, opopMICHHUH BiIITOBIIHO 10 BUMOT YHHHOTO 3aKOHO/IaBCTBA
(mpu 1OKyMEHTapHi# (GopMi BUITYCKY aKIIii);

5) GanaHc, 3aBipeHHI MiAIUCaMU 1 TIeYaTKaMy eMITeHTa i ayuTopa (ayAuTOPChKOi GipmMu), 10Bi-
JIKy TIpo (piHAHCOBHUI CTaH €MITEHTA, 3aBIpEeHy MiIUCaMU 1 IEYAaTKOK ayauTopa (ayIuTopCchKoi pipmu), 1
BHUCHOBOK ayauTopa (ayAuTopchbkoi ¢ipmH) 3a CTAaHOM Ha MepIlie YUCIO MOTOYHOIO KBapTaily, B SKOMY
MOJIAl0ThCS JOKYMEHTH JIJISl peeCTpallii BUITYCKY aKIIiif;

6) KOITii CBIJIOITB PO PEECTPALIIIO TOTIEPETHIX BUITYCKIB aKITIH;

7) KoTIito CBIAOIITBA MPO JAEP’KaBHY PEECTPALIiF0 TOBApUCTBA. PeecTpallis BUNyCKY IIHHHX IarepiB
NOBUHHA OyTH IPOBEJCHA HE

mi3Him K 3a 30 JHIB 3 MOMEHTY TIOJIaHHSI 3asIBHU 3 JOJIaHHAM HEOOX1THHMX JTOKyMeHTIB. [licis pe-
€CTpaIlii BHUITYCKY I[IHHHUX IalepiB €MITEHTY BHIAE€THCS CBITOITBO, IO € MiACTaBOIO JUIsl JAPYKyBaHHS
OylaHKIB cepTH(diKaTiB MIHHUX TanepiB, SAKIIO IIHHI Manepy BUITYCKAIOTHCSA B JOKYMEHTapHid (opmi.
S0 HiHHI Tanepy BUITYCKAIOTHCS B 0€3I0KyMEHTapHii (opmi, CBIIOLTBO € MiACTaBOIO it 0hOpMIIEH-
HS1 TT100aJIbHOTO

ceprudikara.

Opran, 110 peecTpye BUMYCK I[IHHUX MarnepiB abo iH(opMaIlito Ipo BUITYCK LIHHUX Manepis, 30-
OOB'sI3aHMI1 MTepeBIPATH BIANOBIIHICT MOJAHUX EMITEHTOM JOKYMEHTIB BUMOTraM 3aKOHOJABCTBa YKpai-
HU.

[TincTaBamu nms BigMOBH B peecTpalii iHpopmanii mpo emicito IiHHUX manepiB ado iX BUIMYCKY
MOYTb OyTH:

a) HasBHICTh Y TIOJIAHUX JIOKYMEHTaxX BiJOMOCTEH, 1110 I03BOJISIFOTH 3pOOUTH BUCHOBOK PO HEBI/I-
MOBIAHICTh MOJIAHUX JOKYMEHTIB a00 yMOB eMicii [[IHHUX ManepiB YUHHOMY 3aKOHO/IaBCTBY 1/a00 BUMO-
ram, yctaHoBiaeHuMm JAKIIIDP;

0) HenmoBHA 1H(OpMAILIis PO EMICi0 I[IHHUX IarepiB MOPIBHAHO 3 BUMOTaMH, BCTAHOBJICHUMH 3a-
KoHaMmHu 1 HopMaTuBHUMH akTamu JIKIITIDP;

B) BIZICYTHICTb SIKOTOChH 13 JOKYMEHTIB, nepeadadeHux [lonoxxeHHsM;

T') HeMOJaHHs PIiYHOTO (MIBPIYHOTO) 3BITY, SKIIO 3aKiHYMBCS CTPOK HOTO MOJAHHS 6 OPTaH PeecT-
pariii;

1) YMOBH eMicii [IHHUX TanepiB He mepeadauyeHi YNHHUM 3aKOHO/IaBCTBOM 1 HOPMAaTUBHUMU aK-
tamu Jlep>kaBHOT KOMICIi 3 IIIHHUX MarnepiB i pOHAOBOrO PUHKY. ,

BusiBnenns QaxTy mopyuieHHs eMITEHTOM YHHHOTO 3aKOHO/IaBCTBA (HE YCYHYTOTO Ha MOMEHT pe-
€cTparlii) 3 MUTaHb, 10 BITHOCATHCS A0 KommeTeHIii JlepkaBHOi KOMICIT 3 IIHHUX TanepiB i (OHIOBOTO
PHHKY, TaKOX MO>Ke OyTH MiJICTaBOIO /Ul BIIMOBH B peecTpallii iHpopmallii mpo eMicito LIHHUX Manepis
a0o X BUITYCKY.

VY BUMaAKy, KOJIM peecTpallisi BUITyCKY I[IHHUX TMarepiB y BCTAHOBJICHU TePMiH He MpoBeieHa abo
B Hill BITMOBIIEHO 32 MOTHUBaMH, 1110 €MITEHT BBa)KAa€ HEOOTPYHTOBAaHUMH, BIH MOXKE 3BEPHYTHCS JI0 CYIy.

Peectpanist Bunycky akiii 1 iHpopmartii mpo iX eMicito y BUNIaIKy pO3MIILIEHHS YCb020 GUNYCKY 32
pyOekeM MPOBaIUTHCS 3 ypaxyBaHHSAM 0coOnuBOCTel, nepeadadenunx [1onoxkeHHIM Mpo MOpsIIOK BUAAY1
JI03BOJTY Ha 00ir akuiif abo oOumirarii miInmpueMcTB YKpaiHCBKUX €MITEHTIB 32 ME&XaMu YKpaiHu, 3aTBep-
JDKEHUM pileHHsAM JlepxaBHOiT KoMicii 3 HIHHUX nanepiB 1 poHaoBoro puHKy Big 17.10.1997 p. Ne 36.

VY BumaAKy 3MiliCHEHHs eMicCii aKiliif, 10 HaJaroTh X BIIACHUKAM IIpaBa, OJHAKOBI 3 MpaBaMH 3a
paHillle BUIYIIEHUMH aKI[isSIMH, peecTpallis MONepeaHiX BUMTYCKIB aHyM0€eTbcs. OpUriHalIu CBIZOUTB PO
peecTpario BiAMOBIIHUX MOIMEPEHIX BUITYCKIB aKilii MOBEPTAIOTHCS Oprany peectpauii'. Y BUMAAKy Ji-
KBiJaIii (peoprauizaiii) akI[iOHEPHUX TOBAPUCTB PEECTpallisi BUIYCKIB MOT0 akKIliii TaKoX aHYyIIOETHCS.
AHyTIOBaHHS peecTpallii BUMYCKY akIiil 3A1icHIOEThCs BinnmoBiiHO 10 ITopsaaky ckacyBaHHS peecTpartii
BUIYCKIB aKIii 1 aHYJIIOBaHHS CBIJIOLTB PO PEECTPALlil0 BUIYCKY aKIlid, 3aTBEpKEHOMY DPIlLICHHIM
Jlep>kaBHOT KOMICIT 3 IIIHHUX marnepiB 1 pormoBoro punky Bix 30.12.1998 p. Ne222.



VY BUMNaAKy T0JAaTKOBOTO BUITYCKY aKIliid 0e3 peecTpallii mornepeH»oro BUMYCKY BC1 JJOTOBOPH KY-
TMIBJII-TIPOIAXY aKII JOJAaTKOBOTO BHITYCKY BBaXKaroThbcs HeAicHuMH. OcobaM, 110 MiAMUCaIuCs Ha aK-
11ii JaHOTO BHUITYCKY, TOBAPUCTBO 3000B's13aHE TTOBEPHYTH KOIITH 1 MAaifHO, BHECEHI B PaXyHOK OILIATH 32
akmii, mpotsrom 30 aHiB 3 aHsa BusHaHHA JKIIIDP nomatkoBoro BUITYCKYy akiiii aHyiaboBaHUM (200
MPU3YIUHEHHS PIIIICHHS PO PEECTPAIIIIO J0 3A1MCHEHHS PeeCTpallii MonepeaHiX BUITYCKIB).
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Po3zoin 5

OPI'AHU YIIPABJIIHHA AKIHNIOHEPHUX TOBAPUCTB

5.1. Opranu ynpapjiHHS aKI[iOHEPHUM TOBAPUCTBOM: 3arajibHAa XapaKTePUCTUKA

Bianosigno 1o ct. 29 IIK Ykpainu ropuandna ocoda HabyBae IMBUIBHUX MpaB 1 Oepe Ha cebe 1u-
BUIbHI OOOB'A3KM uyepe3 CBOI OpraHu, 110 AIIOTh y MeXKax IpaB, HaJlaHUX iM 32 3aKOHOM ab0 CTaTyTOM
(monoskeHHsM). Opranu IOPUIUYHOT 0COOH CiIyX)aTh s (OpMYBaHHS 1 BUPa)KCHHS 30BHI 11 BOJII, 371l C-
HEHHS i MPaBOBOI'O XapakTepy Bia iMeH1 I0opuau4dHoi ocodu. OpraHu € HEBII'€MHOK YaCTHHOIO IOpH-
JTUYHOI 0COOHM, MK IOPHUIUYHOIO OCO0O0I0 1 11 opraHOM BiJCYTHI MpaBoBimHOCHHH. OpraH IOpUIUIHOL
0CcO0M HE MO3Ke PO3IIISIaTUCS K HOro 3aKOHHMU mpeicTaBHHK. [lis opraHy 3aBXIW BHU3HAETHCS IIEI0
camoi IPUIUYHOI 0cOOU. 3HAXOIUTH LMBUILHO-TIPABOBI BIIHOCMHH MPEJCTaBHUIITBA Y BITHOCUHAX IOPU-
JTUYHOI 0€00H 1 ii oprany — 1e JOpIBHIOE BU3HAHHIO, 110 IOPUAUYHA 0c00a BCTYNUIA Y BITHOCUHU caMa
13 coboro0.

3akoH «[Ipo rocmomapceki TOBapHCTBa» Iependadac 000B'S3KOBE CTBOPEHHS B aKI[IOHEPHOMY
TOBApUCTBI (5K 1 B IHIINX CTATYTHUX TOBapHUCTBAX) MEBHOI CUCTEMH OPTaHiB yIPaBIIiHHS.

Opranamu ynpapJiHHS aKLIOHEPHOTO TOBAPUCTBA BUCTYHAIOTh:

> 3araJjibHi 300pu aKNiOHepiB — BUIIKI OpraH TOBAPUCTBA;

> paja ToBapucTBa (CIOCTEPeKHA pajia) — Oprax, 110 IPEICTaBIIsIE IHTEPECH aKI[IOHEePIB Y Ie-
pepBax MiX MPOBEJIEHHSM 3arajlbHUX 300piB 1 KOHTPOIIOE TiSTIbHICTh BUKOHABYOTO OpraHy;

> BUKOHABYHMI1 OPraH — MpaBJiHHA a0o 1HIIWN opraH, nepeadadyeHuil CTaTyToM — Kepye MoTo-
YHOIO JIISTTBHICTIO TOBAPUCTBA, MPEACTABIIsIE€ TOBAPUCTBO Y BIIHOCHHAX 13 TPETIMH 0CO0aMU;

> peBi3iiiHa KoMicisi — opraH, 110 KOHTPOIIOE (iHAHCOBO-TOCHIOIAPCHKY MisSIIbHICTH BUKOHABYO-
ro oprany (¢pakTu4HO He MOke OyTH BiJHECEHA /10 OpraHiB YIpaBIiHHSA, OCKUILKH HE HaJlIeHa HISKUMU
BJIQJIHUMU TTOBHOB)KEHHSIMU ).

3anexHo Bi MOTpeO aKI[iOHEPHOTO TOBAPHUCTBA M BiJ KUIBKOCTI aKIliOHEPIB B aKI[IOHEPHOMY TO-
BapUCTBI MOXe ICHYBaTH YOTUPU MOJIEJI YIpaBiHH:A. BiIMiHHICTE MoJiesIelt MOIsTrae B:
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a) HasIBHOCTI a00 BIJICYTHOCTI CIIOCTEPEXKHOI pajiy;

0) pi3HUX (opMax iICHYBaHHS BUKOHABUOT'O OPTraHy {KOJeriaJibHOi Y1 0IHOOCOOOBOI).

[Topsimok ¢opmyBaHHS 1 JisSUIBHICTH OpraHiB YIPaBIiHHS aKL{IOHEPHOTO TOBAPUCTBA PETYIIOETHCS
cT. 23, 41—49 3akony «Ipo rocrnomapcbki TOBapuCTBa», a TAKOXK CTATYTOM Ta IHIIMMHU BHYTPILIHIMH
akTaMu ToBapucTBa (PernamenTom 3aranbHHUX 300piB akiioHepiB, [10JI0)KEHHSIM PO CIOCTEPEKHY pay
ToBapuctBa, [lonoxkeHHsM mpo mpasiiHHA, [lonoxeHHSIM Tpo peBi3iiiHy KoMmicito ToBapuctsa, [lono-
JKEHHSM PO MocanoBuX ocid Tomo). CyTTeBe 3HaYSHHS JUIsl OpraHizaiii poOOTH OpraHiB aKI[iOHEPHOTO
TOBapuUCTBa MalOTh PekoMeHpaii 3 Halkpaioi MpakTHKH KOPHOPATHBHOTO YMPABIIHHA JJIS aKilioHEep-
HUX TOBapHCcTB YKpainu, noromxkeni JKIIIDP (mpotokon 3aciganns Kowmicii Bix 2 uepsHst 2002 p. Ne 8).

Buuwuii opean akiiioHepHOTO TOBapUCTBA HE € BUOOPHHUM, HOT0 CKJIAJ BU3HAYAETHCS Oe3nocepe/-
HBO YYacTi0 B TOBapucTBi. Jl0o Ckllagy BUIIOTO OpraHy BXOMASTHh BCl aKlliOHEPH TOBAapHCTBA, HE3aJEKHO
BiJl KUIBKOCT1 HaJeKHUX iM akiii. OCHOBHE NMpHU3HAUEHHs BUIOIO OpraHy mnojsrae y ¢opMyBaHHI BOJI
TOBapUCTBA, PIIIICHHI OCHOBHUX MUTaHb MOTO MisIbHOCTI. 3akoH «lIpo rocmomapchki TOBapUCTBaA» 10-
KJIaIHO (piKCy€e TOBHOBa)KEHHS 3arajbHUX 300piB (cT. 41). Jlo muTaHp X KOMIETEHIII] BiIHECEH] YCi Haii-
BaYXJIMBIIII MATAHHS JiSUTBHOCTI ToBapucTBa. KoMIeTeHIist BUIIIOTO OpraHy MOBHIIIa BU3HAYATHUCS TaAKOX
B YCTAaHOBYHMX JIOKYMEHTaX TOBAPHUCTBA.

OcCkinbKM BUIIMN OpraH akI[iOHEPHOTO TOBAPUCTBA HE € TOCTIMHO AitounM, (yHKIIT MpeIcTaBHU-
nTBa [HTEpeciB akLiOHEepiB Ta KOHTPOJIIO 3a AISIIbHICTIO TOBAPUCTBA BUKOHYE CIICLIANBHUN npedcmaghu-
YbKull opean — CIOCTEPEXHA paja (paja TOBAPUCTBA), IO (POPMYETHCS BUIIMM OPraHOM BUKIIOUHO 3
qrclia aKI[iOHepiB ToBapucTBa. KOMIMETeHIIis CIOCTepeKHOI paii BUSHAYAETHCS 3arajJbHUMH 300paMH.




Buxonaeuuii opzan toBapucta GopMyeTbCs BUIIUM OpraHoM. J{o ckiiagy BUKOHABYOTO OpraHy
MO’KYTb BXOJUTH 0COOH, 1110 HE € yYaCHUKaMH TOBApUCTBA. 3aBJaHHSIMHU BUKOHABYOTO OpPraHy € peaisa-
11is pillleHb BUIIIOTO OPTaHy 1 KEPIBHUIITBO MTOTOYHOIO MIsUTbHICTIO TOBApHCTBA. BuKkoHaBUMI opraH mpe-
CTaBJIsiE TOBAPUCTBO Y BITHOCHHAX 13 TPETIMU OcoOaMH, YKJIAJa€ YroJv, 3J1MCHIOE 1HII il TPaBOBOTO
XapakTepy Bija iMeHI ToBapucTBa. BukoHaBuUMii OpraH BUpINIyE BCl MUTAHHS AiSUIBHOCTI TOBapHCTBA, 32
BUHITKOM BIIHECEHHX JI0 KOMIIETEHIIIT BUIIIUX opraHiB (cT. 47 3akonHy «IIpo rocromapceki TOBapuCTBaY).
3akoHOaBellb HE MepepaxoBye TOKIAJHO BCl MUTAHHS, IO BIJHECEH] O KOMIETEHIIIT BUKOHABYOTO Op-
raHy TOBapuCTBa — BiH TUIbKU BCTAHOBIIIOE NMPABUIIO, III0 BUKOHABUOMY OpraHy MO>KHA pUiiMaTu Oy/ib-
AK1 pilleHHS (HOPMATHUBHOTO W ONEPAaTUBHO-YMPABIIHCHKOIO XapaKTepy) 3a BUHATKOM THX, MPaBOM
OPUMHATTS SKUX BOJOJIE€ BUILUNA OpraH.

Konumponwwuuit opzan (peBiziiina koMicis) popMyeTbes 3 Ynciia YJaCHUKIB TOBapUCTBA HOTO
BUIIUM OpraHoM. PeBi3iliHa KoMicisl 3A1HCHIOE KOHTPOJIb 3a (hiHAHCOBO-TOCIIOAAPCHKOIO MiSUIHHICTIO BH-
KOHABYOI'O OpraHy akI[iOHEPHOro TOBapucTBa. [IpoBOMUTH MepioAWYHI MEPEBIPKHU I1i€i MIsIILHOCTI, a Ta-
KOX JIa€ BUCHOBOK I10 PIYHMX 3BiTax 1 0anancax. OCKUIbKH peBi3iiiHa KOMICIS HEe BUPaXa€ BOJIO aKIIio-
HEpPHOTO TOBApUCTBA 1 HE HAJIUICHA MPAaBOM BUMHEHHS M BiJl HOTO iIMEHI, BOHA MO CyTi HE MOXe OyTH
BIJIHECEHA JI0 OpraHiB YIpaBJIiHHSA TOBapUCTBa. PeBi3iiiHa KoMicis MOXe OyTH Ha3BaHa CIEHiaIbHUM (J10-
MOMI)KHUM) OpPraHOM BHIIOTO OpPraHy TOBapUCTBA, IO JI0IIOMAarae y4acHUKam 3/[1HCHIOBATH e€()eKTUBHUMA
KOHTPOJIb HaJl iHAaHCAMH 1 MalilHOM TOBAapUCTBA, IPUIMATH OOTPYHTOBAHI PillICHHS B IaH1 ramy3i.

Y cTaHOBYMMU JJOKYMEHTaMH T'OCIOJIaPCHKOT0 TOBAPUCTBA MOKYTh OyTH 3MiHEHI HAaHMEHYBaHHS 1
KOMIIETEHIIis ioro opraniB, BU3Ha4yeHi 3akoHoM «[Ipo rocrnomapchki TOBapUCTBay.

[IpakTuka (yHKIIOHYBaHHS TOCHOJAPCHKUX TOBApHCTB IOKAa3ye, IO HaiYacTille 3MIHIOETHCS
HalilMEeHyBaHHSI BUKOHaBYMX OpraHiB ToBapucTBa. Tak, BinmoBiaHO a0 3akoHy «lIpo rocmogapceki ToBa-
pUCTBa» BUKOHaBYMI opran AT iMeHyeThcs mpaBiiHHAM. Ha mpakTuill 1aHuid opraH TOCHTh YacTO HO-
CUThH 1HIIE HalMEHYBaHHS: AUPEKIIisl, TeHepadbHa AUPEKIisd, paja TUPEKTOPiB, paga MEHEIKEPIiB Ta iH.
["onoBa npaBiiHHS YacTO IMEHYETHCS MPE3UICHTOM. BiIXuIeHHs Bij MOJ0KEHb 3aKOHY 3 MUTAaHHS L1010
HallMEHYBaHHsI OpraHy yNpaBiiHHS TOCHOJAPCHKOTO TOBAPUCTBA € HeOakaHUM (OCOOJIMBO, SKIO BHKO-
PUCTOBYETbCS PIAKOBXHMBAHI, €K30THUYHI HaiMEHYBAaHHS, HE XapaKTEpHI AJ1 BITYU3HSHOTO MPABOBOTO
CEpeIOBHINA), OCKUIBKHM B CIUIKYBaHHI 3 TPETIMH 0CO0aMHU 3aBk AU Oy/e OCTaBaTH MUTAHHS PO MOBHO-
Ba)XCHHS TAKOTO OpraHy, CTaTyC NPUMHITUX HUM PillIeHb, FOPUIUYHY YUHHHICTh IiMUCAHUX JOKYMEHTIB.

3a pilIeHHsSIM BHUILOTO OpraHy YacTHHA Horo QyHKIIH Moke OyTH mepeaHa BUKOHABUOMY OpraHy,
a Takox crioctepexHiit pafi. [Ipore B 3akoHi «IIpo rocnomapchki TOBaprUCTBAY 3aKPIMJIEHO HU3KY MTOBHO-
Ba)XCHb, 1[0 BIHECEHI JI0 8UKIIOYHOI KOMnemenyii suwoco opeawny (1li TOBHOBAKEHHS HE MOXYTh OyTH
nepeAaHi iHIIUM OpraHaM TOBapUCTBA)
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Ba): BHECEHHS 3MiH y CTaTyT, 3aTBEP/DKEHHS PIYHUX PE3yNIbTaTiB JisUIbHOCTI TOBApPHUCTBA, 3BITIB 1
BUCHOBKIB peBi3iiiHOI KOMICIi, HOPSAKY PO3MOALTY NPUOYTKY 1 MOKPUTTS 30MTKIB, CTBOPEHHS, PEOpraHi-
3awii 1 JiKBifanii JO4ipHIX MiAIPUEMCTB, QUi 1 MpeACTaBHULTB, YXBAJICHHS PIIIEHHS PO MPUITUHEHHS
nistbHOCTI ToBapucTBa | gesiki iHmii. [TOHSATTS BUKIIOYHOI KOMIIETEHIli BUIIOTO OpraHy TOBapHCTBa
CYAHCUMb 01 3aXUCmy iHmepecie 1io2o akyionepis, 10 MiJl TACKOM BUKOHABYOT'O OPTaHy MOXKYTh y3araii
OyTH yCyHYTI BiJl ymnpaBiliHHS ToBapucTBoM. KpiM Toro, muTaHss, 1o mnpsMo abo moOiYHO 3ayinaroTh
MaifHOBI 1HTE€peCH aKIIOHEepiB, HE TIOBUHHI BUPIIIYBATUCS BUKOHABYMM OpPraHoM. BiTHOCHHU MiX BHKO-
HAaBYMM OpPraHOM aKIiIOHEPHOTO TOBAapHCTBA i CAMUM TOBAPUCTBOM — II€ BITHOCHMHM BHYTPIIIIHI, KOPIIO-
paTHBHI, a HE IUBUILHO-TIPABOBI, O HUX HE MOXYTh y TIOBHOMY 00CSI31 3aCTOCOBYBATUCSI HOPMHU TJaBu 4
LUK Vkpainu, 0 perymnoTh BIIHOCHHH MPEACTaBHULITBA. BUXi/l BAKOHABUOTO OpraHy TOBApPUCTBA MPH
YKJIaJieHH] YTOAM 332 MEXi CBO€i KOMIIETEHIIii, BCTAHOBIEHOI YCTAHOBYMMHU JOKYMEHTAMHU, HE TIOBHHEH
MaTH TMPAaBOBUX HACTIAKIB JUIsI TPETIX OCi0, YUACHUKIB IIMBUILHO-TIPABOBUX BIJHOCHH 13 JaHUM TOBapH-
cTBOM. Y pos'scHeHHi [Inenymy Buioro rocnogapeskoro cyay Ykpainu «IIpo nesiki muTaHHS NPaKkTHKA
BUPIIICHHS CIIOPIB, MOB'SI3aHUX 13 BU3HAHHAM yroJ HenilicHuMm» Bix 12.03.1999 p. Ne02-5/111 Bim3Haua-
€THCSI, 110 MIAMUCAHHS OPTaHOM IOPUIUYHOI 0COOM Yyroau 6e3 BiAMOBIIHUX MTOBHOBAXKEHB, a TAKOXK 13 IMO-
PYIICHHSM HaJlaHUX HOMY MOBHOBa)KE€Hb MOXKe BiAmoBimHO 10 cT. 48 11K Ykpainu OyTH OCHOBOIO JUis
BU3HAHHS YKJIQJCHOI YroJ1 HelIHCHO, SIK TAaKOi, 110 HE BIJNOBIJJa€ BUMOTraM 3aKOHY. Y TOH camuii yac
[Tnenym mosicHIO€, 110 MepeadayeHi YCTAHOBYMMH JOKYMEHTaMU OOMEKEHHS TOBHOBA)KEHb OpraHy IOpH-




JTUYHOI 0COOM 3 YKJIQJICHHS YTOJl Y MOPIBHAHHI 3 3a3HaYE€HUMH B 3aKOHI HE NMOBUHHI BIUTMBATH HA BITHO-
CHHU TIANPUEMCTBA 3 IHITUMHU 0coOamMu. BUHSATKOM € BUTIAJKU, KOJIM CTOpOHA 3Haja abo MOBUHHA Oysa
3HATH MPO ICHYIOYl OOMEKEHHSI.

JIume nes'sTh crareit 3akony «lIpo rocrnoaapchki TOBapUCTBa» PETyIIOI0Th MOPSA0K HopMyBaHHS
Ta IISUTBHICTh OpraHiB yNpaBJiHHS aKI[IOHEPHOTO TOBAPUCTBA. TOMY MIOBHOBa)KEHHsSI OpTaHiB YIPaBIiHHS
MaroTh OyTH JIOKJIAJHO BHUKJIAJEHI B CTaTyTI TOBAPUCTBA 1 CHELiaIbHUX MOJIOXKEHHAX MPO OPraHU YIpaB-
ninHsa toBapuctia ([TooxeHnHi mpo crioctepexHy pany, IlomoxeHHi po npasiiHHs Tomio). [Ipu nbomy
MOBHOBA)KEHHS OJHOT'O OpraHy MaroTh BIJIMOBIIATH MOBHOBAaXKEHHSM 1HIIOr0. CrucTteMa KOpImopaTuBHOIO
VIPaBIIiHHS B aKI[IOHEPHOMY TOBAapHCTBI Mae 3a0e3MedyBaTH CTpATETiuHe KEPIBHUIITBO TOBAPHCTBOM Ta
e(heKTUBHHUM HaIJISI 3a JISUIBHICTIO MPaBJIiHHSA 3 OOKY CIIOCTEPEXKHOI paju, a TaKOXK BIIIMOBIIAIBHICTH
camoi pajau nepes akiioHEpaMHu.

OCHOBHMMHM MPUHIUIIAMH TOOYZOBU CUCTEMH OPraHiB yIPaBIiHHS aKI[IOHEPHOTO TOBAPUCTBA €:

1) po3MeKyBaHHS KOMITETEHIIIT MiK HOTO OpraHaMu YIIpaBIiHHS;

2) neHTtpamizamis GyHKIIH yIpaBIiHHSA 1 KOHTPOJIIO 3a AISUTHHICTIO TOBAPUCTBA — 3a0€3MeUeHHS
e(hEeKTUBHOT'O KOHTPOJIIO 32 JISUTHHICTIO TIPABIIHHS 3 00Ky CIIOCTEPEKHOT pajau 1 MiA3BITHICTh CaMOl CITO-
CTEPEXKHOI paJy 3araJIbHUM 300paM aKI[iOHEPIB;

3) xoneriasbHa OOYI0Ba OUTBIIOCTI OpraHiB YIpaBIiHHS aKI[IOHEPHOT'O TOBAPHUCTBA MPU3BOAUTH
110 HeOOX1HOCTI BUKOPUCTAHHS B YNPaBIIHHI METOAY «IIAMNOPSIKYBAaHHS MEHIIOCTI O1IBIIOCTI»; OJHO-
YacHO 3 IIUM 3aCTOCOBYIOTHCS BayKeJ1 YIPaBIiHHS, CIPSIMOBaH1 Ha 3aXHUCT IHTEPECIB MEHIIOCTI.

5.2. 3araabHi 300pu akuioHepis

3aranbHi 300pH aKI[IOHEPIB € BUIIMM OPraHOM YIPaBIiHHS akKillioHepHOro ToBapuctsa. [lopsaok
CKJIMKaHHS, KBOPYM, KOMIIETEHIIisl, IPOIeAypa MPOBEICHHS 3aralbHUX 300piB BUZHAYAIOTHCS BiAMOBIIHO
1o 3akony «lIpo rocromapcbki TOBapUCTBay, CTATyTy TOBAPUCTBA Ta HOTO BHYTPIIIHIX HOPMATHUBHUX aK-
TiB. Y OUIBLIOCTI TOBApUCTB HAa MEPIIUX 3arajbHUX 300pax npuiimMaeTrbes PernmaMmeHT 3aranbHHUX 300piB
aKI10HEPiB, Y KOTPOMY JOKJIATHO BU3HAYAIOTHCS BUILIE3TaaH] MUTAHHS.

Komnereniiisi 3arajibHux 300piB

o xoMmneTreHuii 3arajbHux 300piB HanexuTh (cT. 41 3akony «lIpo rocmomapcbki TOBapHUCT-
Bay):

a) BU3HAYCHHS OCHOBHHMX HAMNpPSMIB JiSJILHOCTI aKIIIOHEPHOTO TOBAPUCTBA 1 3aTBEPIKCHHS HOTO
IJIaHIB Ta 3BiTIB MMPO X BUKOHAHHS,

0) BHECEHHS 3MiH JI0 CTaTyTy TOBapUCTBA;

B) OOpaHHs Ta BIAKJIMKAHHS YICHIB paJiy aKI[IOHEPHOTO TOBAPUCTBA (CIIOCTEPEKHOT pasin);

r) oOpaHHs Ta BIJKIMKaHHS WICHIB BUKOHABYOI'O OpraHy Ta peBi3iiiHOi KoMicif]

1) 3aTBEPKEHHS PIYHUX PE3ybTATiB MISIBHOCTI aKI[IOHEPHOTO TOBAapHUCTBA, BKJIIOYAIOYU HOTO
JOYipHI MIANPUEMCTBA, 3aTBEPKEHHs 3BITIB 1 BUCHOBKIB PEBi31lHOI KOMICi1, HOPSAKY pOo3nOaiTy NpHOy-
TKY, CTPOKY Ta MOPSAAKY BHUIIATH YAaCTKU MPHOYTKY (IMBIACH/IB), BA3HAUYEHHS MOPAIKY MOKPUTTS 30UT-
KiB;
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€) CTBOPEHHS, peopraHizallis Ta JiKBiAalis JOUipHIX MiAIPUEMCTB, Qi Ta IpeaCcTaBHUITB, 3a-
TBEP/’KEHHS 1X CTATYTIB Ta MOJOKEHB;

€) BUHECEHHsI PillIEHb PO MPUTATHEHHS 10 MaHOBOI BiANOBIAAIBHOCTI MOCAJOBUX OCI0 OpraHiB
yIpaBIiHHS TOBAPUCTBA;

) 3aTBEpKEHHS MPABHII MPOIeAypy Ta [HIMUX BHYTPINIHIX JOKYMEHTIB TOBApUCTBA, BU3HAUCH-
HSl OpraHi3alifHol CTPYKTYpH TOBApPUCTBA;

3) BHpINICHHS MUTaHHS NPO MpHI0aHHS aKIIOHEPHUM TOBAPHCTBOM akKIlii, 1[0 BUITYCKAIOTHCS

HUM;

/1) BU3HAYEHHs YMOB OIUJIATH Tpalli MMOCaJOBUX OCI0 aKI[IOHEPHOTO TOBAPHCTBA, KOTO JOYIpHIX
HiAIpUEMCTB, Qi Ta MpeICTaBHUIITB;

1) 3aTBEp/UKEHHS JIOTOBOPIB (Yroa), yKIaJeHUX Ha CyMy, IO MEpEeBUIIYye BKa3aHy B CTaTyTi TOBa-
PHCTBA;

i) mpUUHATTS pILICHHS NPO MPUIMHEHHS TiSUIBHOCTI TOBApUCTBA, NMPU3HAUYEHHS JIKBiAALIHHOL
KOMICii, 3aTBepKEHH JIIKBialifHOTO OanaHcy.



[Tepenik nutansb, BimHeceHux cT. 41 3akony «lIpo rocmogapchki TOBapuUCTBay 10 KOMIETEHIT 3a-
raTbHUX 300piB TOBAPUCTBA, HE € BUUECPITHUM. 3arajbHi 300pH aKIiOHEPIB € BUIUM OPTaHOM YIPaBIiHHS
TOBAapUCTBOM 1 MalOTh MpaBo po3rsiaat (y pasi BKIIOYEHHS JI0 MOPSIAKY ACHHOTO) OYb-sSKi MATAHHS
JISUTBHOCTI TOBapucTBa. [IuTaHHs, HE BKIIOYCHI JI0 MOPSAKY JCHHOTO, HE MOXYTh PO3TIISIATHCS 3araib-
HUMH 300paMu akKIiOHepiB. 3arajibHi 300py aKI[IOHEPiB HE HAJAUICHI TaKOXX MPaBOM 3MIHIOBaTH abo J10-
MIOBHIOBATH TMOPSJOK JACHHUHN Oe3nmocepeHbo B X0l 300piB (aHEe TOJOXKEHHS CIPSIMOBAHO HA 3aXUCT
IpaB akKIiOHEpiB, 10 HE € MPUCYTHIMH Ha 3araJIbHUX 300pax).

KommnereHrtis 3araapbHux 300piB aKIiOHEPIB MOXe OyTH 3MiHEHA MUISXOM JIeJIETYBaHHS OKPEMHX
MMOBHOBaYKEHBb 300piB 1HIIIMM OpraHaM TOBApUCTBA — CIIOCTEPEXKHIN paiai abo mpasiiHHIO. [leneryBaHHs
MIOBHOBQ)XEHB 3aBXKJIM Ma€ TUMUYACOBUH xapakrtep | 3aBxkau Moke OyTH CKacOBaHE 3a PIIlICHHSIM 3araib-
HHUX 300piB aKIiOHEPiB. 3aKOHOM BH3Ha4YC\Hi MUTaHHS BHKJIIOYHOI KOMIIETEHIIiI 3arajibHHUX 300piB, 1110
HE MOXXYTh OyTH JiefieroBaHi. Jlo Takux MUTaHb 3aKOHO/IABCTBOM BiJTHECCHE:

a) BHECCHHSI 3MiH Y CTaTyT TOBapUCTBa;

0) 3aTBEep/UKEHHS PIYHUX PE3YNIBTATIB IISTIBHOCTI TOBAPUCTBA, BKIIOYAIOUN HOTO JOYIpHI MiANPHU-
€MCTBA, 3aTBEPPKEHHS 3BITIB 1 BUCHOBKIB PEBi31MHOI KOMICIii, TOPSJIKY PO3MOALTY MPUOYTKY, BU3HAYCHHS
MOPSIIKY TMTOKPUTTS 30UTKIB;

B) CTBOPEHHSI, peOpTaHi3allis 1 JIKBIIalisl JOYIpHIX MANPUEMCTB, GiIid, MpeICTaBHUIITB, 3aTBEP-
JOKEHHSI IXHIX CTATyTiB 1 MOJOXKEHb;

I') yXBaJIeHHS PIIICHHS NP0 MPUIHHEHHS AiSUIBHOCTI TOBApUCTBA; MPU3HAYCHHS JIIKBITAIiHOL
KOMicii, 3aTBEepIXKEHHS JIIKBiJaIiifHOro OanaHcy.

[Ipu neneryBaHHI MOBHOBa)KEHb 3arajibHi 300pH akI[iOHEpPiB MOBHHHI BPaXxOBYBaTH XapakrTep i
3MiCTOBE HaBaHTa)KCHHS MEPEaHuX MOBHOBa)kKeHb. [I0BHOBa)keHHSI, TIOB'sI3aHi 3 KOHTPOJIEM 32 JisUTbHIC-
TIO TPABJIIHHS, HE MOXKYTh MEPEIaBaTHUCS MPABIIIHHIO; IPABIIIHHSI HE MOXKE IPUAMATH PIllICHHSI, 000B's13-
KOBI JIIA aKI[iOHEpiB a00 Taki, [0 BILIMBAIOTh Ha 1X MaWHOBI ¥ iHIN mpaBa. CIIOCTEPEKHIA pajii 4acTo
nepesarThes Takl (PyHKINT: 0OpaHHs 1 BIAKIMKAHHS YICHIB NMPaBIiHHS; 3aTBEPA’KEHHSI HOPMAaTUBHUX aK-
TiB TOBApUCTBA;, BU3HAYCHHS OPraHi3aliiHOI CTPYKTYpH TOBapHCTBA; 3aTBEPIKCHHS JOTOBOPIB, CyMa
SIKHX TICPEBUIIYE BU3HAUYCHY CTATyTOM.

Pimenns, npuifHsTI 3aralbHUMU 300paMH aKI10HEPIB, MAIOTh BUIILY IOPUAUYHY CHITY Y MOPIBHSIH-
Hi 3 pIIICHHSAMU, IPUWHATUMHU 1HIIUMU OpraHaMH YIpPaBIiHHA. Y CTaTyTi TOBapUCTBA JAOLIHHO 3a3HAYU-
TH, 110 NPUHHATTS 300paMy y4aCHUKIB PIlLIEHHS MIOJ0 MHUTAHHS, BIIHECEHOTO A0 KOMIIETEHIi 1HIIOTO
Oprasy, CKacoBye a00 3MIHIOE PIlIEHHS 3 aHAJIOTIYHOTO MUTAHHS, MPUKHATE JaHUM opraHoM. BomHouac
300pu y4aCHUKIB HE NMOBMHHI BUKOHYBAaTH (DYHKIi, MOKJIa/EHI CTaTyTOM Ha BUKOHABYMI OpraH i peBi-
31ifHy KOMicito, a00 6€3 HaJeKHUX MiACTaB BTPYYaTUCS B ONEPATUBHY iJIbHICTh BUKOHABUOTO OPTaHy.

3aranpHi 300pH aKI[iOHEPIB MAIOTh MPABO 3aTBEPKYBATH BHYTPIIIHI HOPMATUBHI aKTH TOBAPUCT-
Ba, 110 MOPSIJ 13 CTATyTOM MArOTh BaYKJIMBE 3HAYCHHsI JJIsl MPABOBOTO 3a0€3MeUeHHS JiSIbHOCTI TOBAPHC-
TBa.

B akiioHepHOMY TOBapHUCTBI MOXYTb OyTH MPUHHATI TaKi HOPMATUBHI aKTH:

" PernmameHT 3arajabHMX 300piB aKIlIOHEPIB;

" [Tono>keHHS PO CIIOCTEPEKHY pajay aKI[iOHEPHOTO TOBAPUCTBA;

" [TonoskeHHs PO MpaBIiHHS aKI[IOHEPHOTO TOBAPUCTBA;

- [Tono>xeHHst Mpo peBi3iiiHy KOMICIIO aKI[IOHEPHOTO TOBapUCTBA;

- [TonoxxeHHs PO MOPsAZOK 301IbIIEHHS (3MEHIIEHHS) CTaTYTHOTO ()OHY aKI[IOHEPHOTO TOBapHC-
TBA;

- [lonmo>kxeHHs PO MOPSAIOK CTBOPEHHS, peopraHizanii 1 JiKBiawil JOYipHIX MiIPUEMCTB aKIio-
HEPHOTO TOBAPHUCTBA;

" [TonoxeHHs Tpo MOPSAOK CTBOPEHHS, peopraHizaiii 1 JikBigaii (il 1 mpeacTaBHULTB aKIlio-
HEPHOTO TOBAPHUCTBA;
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- [TonoxeHHst mpo po3MOIii 1 BAKOPUCTAHHS MPUOYTKY aKI[IOHEPHOTO TOBAPHCTBA,

~ IlonoxeHHs Mo MOPSIIOK HapaxyBaHHs | BUTIaTH AUBIACH/IIB B aKIIIOHEPHOMY TOBApHUCTBI;

- [Tonoxennst mpo GoHIM aKI[IOHEPHOTO TOBAPHCTBA,

- [TonoxeHHs! Mpo MOPSIIOK 03HAHOMIIEHHS aKI[IOHEPIiB 3 1HPOPMAITIETO;




" [TonosxeHHs po MOpsAI0K 0OPMIICHHS 1 peECTpallii J0BIpEHOCTEH aKI[IOHEPIB;

- [lonmoskeHHs PO TTOCAIOBUX OCIO aKI[IOHEPHOTO TOBAPHCTBA TOIIIO.

Iliocomosxa 0o nposedenns 3acanvrux 300pis. Cnosiwenns axyionepie. Popmyeants nopsoKy
0eHHO2O0.

3aranbHi 300pW CKIMKAIOTHCS 3a PIMICHHSIM NPABIIHHS, Y3TOIKEHUM 31 CIIOCTEPEKHOIO PaI0r0
TOBAapHUCTBA. PillICHHs PO CKIIMKAHHS YEProBUX 3arajlbHUX 300DPiB aKI[iOHEPIB PEKOMEHYEThCS MTpUiMa-
TH HE MI3HIIIe TBOX MICAIIB 0 3allJlAaHOBaHOI JaTH iX mpoBeaeHHs. [1ig yac 3acimaHHs, MPUCBSIYCHOTO
oprasizarlii CKJIMKaHHS 3arajJlbHUX 300piB, NMPaBIiHHA BU3HAYAE JATy, Yac, MICIIe TIPOBEICHHS 3arajlbHUX
300piB, BU3HAYAE MOPSAAOK JEHHUMN, MpU3HAYae 0co0y ab0 KOMITET, BIAMOBIIaIbHUI 3a MIATOTOBKY 3ara-
JHHUX 300piB (OpraHi3alliiHUN KOMITET), a TAaKOX YIEHIB MaHJIaTHOI, JIYKJIBHOI 1, 32 HEOOX1THOCTI, pe-
nakmiitHoi kowmicii. L{i koMicii € JOTTOMI>KHUMH OpTraHaMH MPaBJIiHHSA, 110 YTBOPIOIOTHCS ISl BAKOHAHHS
crieniagbHUX (YHKIIN 11010 3a0e3nedYeHHs IsUIbHOCTI 3araibHuX 300piB. OCHOBHOI (DYHKIIIEIO MaHa-
THOI KOMICIi € peecTpallis akIioHepiB Ta iX MpeICTaBHUKIB, 0 MpUOyIn Ha 300pH, IepeBipKa X MOBHO-
Ba)KEHb 1 BU3HAYCHHS HASBHOCTI a00 BiJICYTHOCTI KBOpyMy. OCHOBHOIO (DYHKIIIEIO JIIYMIIBLHOT KOMICIT €
MiIpaxyHOK TOJIOCIB Ha 3arajibHUX 300pax. Penakiiiiina Komicisi CTBOPIOETBCS JJIsl MIATOTYBaHHS TEKCTIB
HOPMATHBHUX aKTiB 1 MPOEKTIB PIlICHb, IO MiJIATAIOTh 3aTBEPHKCHHIO 3araibHUMU 300pamu. J{o ckiia-
Iy KOMICii MOXYTh BXOJMTH YJICHH IPaBIIiHHS, 1HIII MPAIIBHUKHA TOBAPUCTBA, a TAaKOXX OCOOM, IO HE
3HAXOJAThCS B TPYIOBHX BIIHOCHHAX 13 TOBAPHCTBOM (3BHYAIHO 1€ CHEMIaTICTH, IO 3aJTy4aroThCs Ha
JOTOBIpHUX 3acanax). [lepconanbHuil ckiiag KOMiCii TOTOJKYETHCS 31 CIIOCTEPEKHOIO PAIOro, SIKIIO 1H-
1ie He nepeadavyeHo PermameHToM 3arajibHEX 300piB aKI[iOHEDIB,

[Ipu BU3HAUEHHI MOPSIKY JIEHHOTO HEOOXIHO TOYHO (OPMYIIIOBATH KOKHE MUTAHHS, 3aIllPOIIO-
HOBaHE Ha PO3IJIsj 3arajlbHUX 300piB akiioHepiB. DopMysrOBaHHS MHTaHb, BKIIOYECHUX IO MOPSIKY
JIEHHOTO 3arajibHUX 300piB aKI[iOHEPiB, MOBUHHE JaBaTHU aKI[iOHEpaM 3MOTY MepeadadyuTH MOKIHBI Pi-
HICHHS 300piB 13 KOXXHOTO NHUTaHHs. J[0 mepesiky MuTaHb, 0 MICTATHCS B MOPSIKY JCHHOMY, HE MOXYTb
BKJIIOYATHUCS MyHKTH 3 HaliMeHyBaHHAM «Pi3He», «OpranizauiiiHi DTUTaHHA», «[HIII OTUTaHHM» 200 IX ek-
BIBaJICHTH, OCKUIBKH II€ MOPYIIIYE MpaBa akillioHepa Ha MONepeHE O3HANOMIICHHS 3 YCi€ro 1H(hOpMaLi€o 1
JOKYMEHTaMH, HEOOXITHUMU JUIs IPUHHATTS PillieHb Ha 3arajbHUX 300pax (pos'scHeHHs J[epaBHOI KO-
Micii 3 HiHHUX namnepiB 1 pormoBoro puHKy Big 10.11.1999 p. Ne24 «lIpo mopsaok 3acTocyBaHHS CTaTei
41 143 3akony Ykpainu «IIpo rocoiapcbki TOBapuCTBay),

[IpaBniHHSIM BU3HAYAETHCS MICLIE MPOBEACHHSA 3arajibHUX 300piB akiioHepiB. 3aranbHi 300pu ak-
I[IOHEPIB MPOBOASTHCS HA TePUTOPii YKpaiHu, sIK MPaBUIIO, 32 MICIIE3HAXOKEHHSIM aKI[IOHEPHOTO TOBa-
pPHUCTBa, 32 BUHATKOM BHIIaJKiB, KOJM Ha JCHb MPOBEJIEHHS 3aranbHuX 300piB 100 BigcoTkamu axiiii To-
BapuCTBa BOJIOJIIFOTH 1HO3eMIIl, 0cO0M 0€3 TpOMasIHCTBA, 1HO3EMHI IOpPUANYHI 0CO0H, a TaKOXK MIKHApO-
nHi opranizauii (4.l. ct. 43 3akony «Ipo rocrnogapceki ToBapucTBay). Miclie npoBeieHHs 300piB MOBHH-
HO OyTH MaKCUMaJIbHO JOCTYITHUM JJIst O1IIOCTI aKI[IOHEPIB.

[IpaBniHHSIM TaKoX BU3HAYAETHCSA JlaTa, HA SIKY CKIAJAEThCS MepeNiK aKI[iOHePiB JJIsl PO3CUTIaHHS
iM MepcoHANbHUX MOBIIOMIICHD MPO CKIMKAHHS 3aralbHUX 300piB.

[IpaBniHHSIM 3aTBEPAXKYETHCS KOIITOPUC BUTPAT HA MPOBEACHHS 3araabHuX 300piB. Jlo KomTopu-
Cy 3BHUYAHO BKJIIOYAIOTHCS TaKi MyHKTH:

a) BapTICTh PO3CHJIAHHS KOPECIIOHICHIIIT;

0) BapTicTh MyOuiKamii Mpo CKIMKAHHSA 3arajJbHUX 300DiB;

B) BapTICTh OPEH/IM IOMEIIKAHHS, TPAHCIIOPTHUX 3aC001B 1 OPITEXHIKH JUI IPOBEIEHHS 300DiB;

') BapTiCTh BUTOTOBIIEHHSI KapTOK (MaHaTiB), OIOJETEHIB JJIs TOJIOCYBaHHS, MaTepiatiB, o Oy-
IyTh Ha/IaBaTUCA aKIliOHEpaM I 03HAHOMIICHHS;

1) oIUIaTa mpalli WIeHIB OpraHi3amiifHoro KOMITeTy, MaHIaTHOI, TIYHIBHOT, peAaKI[iHHOT Ta 1HIINX
KOMICIif Ta 1HIII IyHKTH BUTPAT.

[Ticns 3aTBepKEHHS MOPSAAKY ACHHOTO MalOTh OYTH IMiJrOTOBJIEHI BCl MOB'SI3aH1 3 MOPSAAKOM JCH-
HUM JOKYMEHTH, JJIi TOTO 00 aKI[iOHepU JICTAIH MOXIJIUBICTh O3HAMOMUTHUCS 3 HUMH JI0 CKIMKAHHS
3arajibHUX 300piB. Jl0o TakuxX TOKYMEHTIB MOXYTb OyTH BiJHECEHi: MPOEKTH pillleHb 3arajbHUX 300piB,
MPOEKTH HOPMATUBHUX aKTiB, 1110 BUCYBAIOTHCS Ha 3aTBEPXKEHHS 3arallbHUX 300piB, BIIOMOCTI PO KaH-
JIMJIaTIB Y WIEHU OpraHiB YIpaBIiHHA TOBAPHCTBOM, JIOBIJIKOBI Ta iHINI MaTepiaiy.
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Jlst yuacTi y 3arajgpHUX 300pax Mae OyTH MiATOTOBICHUN Mepesik akiionepiB. Takuil CriMCcoK To-
TYETBCSI TIPH O€3TOKyMEHTapHI# (OpMi BUITYCKY aKIliil Aemo3uTapieM IiHHUX mnarnepis. [Ipu mokymenTap-
Hil (opMI BUITYCKY aKIliid MepeiK aKI[iOHEPIB TOTYEThCS PEECTPATOPOM.

[IpaBniHHA Ha MmiJCTaBli OTPUMAHOI BiJl peecTpaTopa abo Jeno3uTapiro iHdopMmarlii 3aTBepIKye
nepetik akiioHepiB. Takui mepesik HeoOX1IHUMA 1)1 PO3CHIIAHHS MTEPCOHAIIBHUX TOBIJOMIICHD aKIliOHEe-
paM Ipo MPOBEICHHS 3araIbHUX 300piB. Y MEpeNiKy BKa3yIOThCs MPi3BHILE, IM's, 0 0aThKOBI (HaliMeH Y-
BaHHsI) aKI[iOHEpa Ta HOTO MicCIle MPOKUBaHHS (FOpUIMYHA ajpeca).

Ha mizcraBi 1aHux, M0 MICTATHCS B TIEPEITIKY aKI[IOHEPiB, MPABJIiHHS BXXHBAE 3aX0JIiB IIOA0 BH-
TOTOBJICHHS HEOOX1AHOI KIJIbKOCTI JJOKYMEHTIB 1 OJIAHKIB: IMOBIJIOMJIEHb IIPO CKJIMKAHHS 3arajibHUX 300-
piB, OIOJIETEHIB 1 KAPTOK JIJISl TOJIOCYBaHHS.

He mi3nime sk 3a 45 AHIB 10 AaTH MPOBEICHHS 300piB MPaBIIIHHS MYOJIKYy€e TMOBITOMIICHHS PO
JaTy, MICIIE 1 9ac MPOBEIEHHS 3arajibHIX 300piB aKIIOHEPIB, a TAKOX PO MOPSAAOK AeHHUH (CT. 43 3ako-
Hy «[Ipo rocnogapceKi TOBaprCTBaY).

Kpim Ha3BaHMX y aHii CTATTI BIIOMOCTEH, Y TIOBIJOMJICHHI pEKOMEHIYETHCSI BKA3yBaTH:

* HAMEHYBAaHHS OPraHy, IO CKJIMKa€e 300pu (IIpaBJIiHHA, CIIOCTEPEKHA paja ado aKI[IOHEPH, M0
BOJIOJIFOTH OUIbII sIK 10% roiocis);

* MiCIIe, JIc MO’KHA O3HAHOMUTHCS 3 TOKYMEHTaMHU, 1[0 CTOCYIOThCS MIOPSIKY JCHHOTO;

* Tenie(hoH, 3a IKUM MOYKHA OJIEP’KaTH JIOJATKOBI BiIOMOCTI;

* MepeiK JOKYMEHTIB, sIKi HEOOX1THO MaTH aKiioHepaMm a0o iX MpejAcTaBHUKAM JJIsl peecTpalii sk
YYaCHHKIB 300DiB;

* MicII€ 1 Yac peecTpallii yuacHUKIB 300piB 1 BUAaui iM OIOJIETEHIB.

[ToBimomiieHHsI TyOJIIKY€EThCSI B APYKOBAHOMY OpraHi 3a MICIIE3HaXOJKCHHSIM TOBAapHCTBA, a Ta-
KOX B 0JTHOMY 3 o(iliiHUX ApyKoBaHUX BUIaHb BepxoBHoi Paau («I'omoc Ykpainny), Kabinery Minict-
piB Ykpainu («YpsaoBuii kyp'ep») ado [epxkaBHoi koMmicii 3 IIIHHUX ManepiB i GoHI0BOro puHKY («YKpa-
iHCbKa iHBecTuIliIiHA razeray, «{inni nanepu Ykpainu»). [loBTopHe MOBiIoMIIEHHS HE € 00OB'SI3KOBUM 1
MO>Ke MyOJIIKYBaTHUCS 3a PILICHHSIM MPaBIiHHS (OpPraHizaliifHOro KOMITETY) y OyAb-SIKOMY IPYKOBAaHOMY
oprasi (He 000B's13k0BO o(imiitHOMy). Kpim myOnigHOro MOBIAOMIICHHS MPO CKIMKAHHS 3arajlbHUX 300-
piB akIioHEepiB, KOKHHUI aKI[IOHEp — BJIACHUK IMEHHHUX aKI[ii — Ma€ MepCOHAIBHO CIOBIIIATHCS PO
CKJIMKQHHS 3arajibHUX 300piB CII0COOOM, BU3ZHAYEHUM Y CTaTyTI — PEKOMEHIOBAaHUM JIMCTOM, Kyp'epoM
tomo. [TOBiJOMIICHHSI BBOXKAETHCS HAJIICIIAHUM CBOEYACHO, SIKIIO BOHO TEpeaaHo 0e3rmocepeIHbo aKIlio-
Hepy abo 3/1aHO JUIs BiIIPaBJIeHHA 0 MOILTOBOI OpraHi3auii He Mmi3Hille, HiXk 3a 45 1HiB 10 300piB. JlaTa
nepeaayvi MoBiJOMIECHHS! BUBHAYAETHCA 32 IITEMIIeNIEM MOIITOBOTO BiIIIEHHS BiIIPaBHUKA.

Kpim 000B's13k0BOr0 HajiaHHs iH(pOpMallii Ta MaTepianiB CTOCOBHO 3arallbHUX 300piB 3TiIHO 3 BU-
MOTraMM YHHHOTO 3aKOHOZABCTBA, TaKy 1H(pOpMallilo Ta MaTepiajlid TOBAPUCTBAM JIOLUJIBHO TaKOX PO3Mi-
IIyBaTH B Mepexi [HTepHeT, 3a3Havarouu ajgpecy B Mepexi [HTepHeT y MOBiJIOMIICHHI MPO MPOBEACHHS
3arajibHUX 300piB.

SIKII0 MOPSIIOK JIEHHUN BKIIIOYA€ MUTAHHS, IO € MiJCTaBOIO AJS aKIiOHEepiB, SKi Ha 3aralbHUX
300pax He rOJIOCYBAIH «3a» MiJ Yac MPUUHATTS MEBHOTO PIlIEHHS a00 SIKi TOJIOCYBATHU «IIPOTH (3aJI€KHO
BiJl TOTO, II0 caMe MepeadaueHo CTaTyTOM TOBApUCTBA), BUMAraTu BHKYIY TOBAPHCTBOM HAaJIEKHUX iM
aKIiii, BIIOMOCTI PO IIe TUTaHHS Ta TaKe MPaBo CIIiJ BKIIOYATH JO MOBIIOMIIEHHS MPO MPOBEICHHS 3a-
rajJibHUX 300piB.

He niznime sk 3a 30 aHIB 10 JaTH NpoBeieHHs 300piB KOKHUI aKIlIOHEp MOKE 3alpOolOHyBaTH
BKJIFOUUTH JIOAATKOBI MUTAaHHA (YaCTUHU MUTaHb) 0 MOPSAIKY AeHHOro. [Ipomo3uilisi BBaKaeThCs mMoja-
HOTO CBOEYACHO, SKII[O BOHA B 3a3HAYEHUN CTPOK IMepeaaHa 0e3mocepeHbo MPaBliHHI0, OpraHi3aliifHo-
My KOMITeTy abo 3/1aHa MOIITOBI opraHizaiii. BHeCeHHs 3MiH 10 MOPSAAKY JEHHOTO 3 1HIIIATUBH OPTaHiB
YIIpaBIIiHHS aKI[IOHEPHOTO TOBAPUCTBA, JIEPKABHUX OpPraHiB (KpiM sIK 3a PIILICHHSM CYIYy), OPUIUYHUX Ta
¢i3ngHMX 0ci0, 110 HE € aKI[IOHEpaMu TOBApPHUCTBA, HE MpHITycKaeThes. [Ipono3uiii akiionepis Moo mo-
PSAAKY IEHHOTO MOKYTh CTOCYBAaTHCS TUTbKH JOMOBHEHHS WOTO TUM a00 1HIIUM MHUTAHHAM (YaCTHHOIO
NUTaHHS). AKI[IOHEpAaMU HE MOXXYTh MPOMOHYBATHCS 3MiHAa (POPMYITIOBAHHS MUTAaHHS a00 BUKIIOYCHHS
MUTaHHS 3 TOPSAKY JEHHOTO.

Yc¢i mporno3utlii, Mo CBOEYACHO HAMIMIILIN, PO3TISIAIOTECS MPABIIHHIM, SKE MATBEPIKYE OCTa-
TOYHHUM BapiaHT MOPSAAKY JeHHOTO. [IpaBiiHHA HajlIeHe TPaBOM BIAXWIATH MPOIO3UIII] aKI[IOHEPIB I10-



JI0 TIOPSIAKY JEHHOTO, 32 BUHATKOM IMPOTO3UIIINA, TTOJJaHUX aKIlIOHEpaMH, 110 BOJIOMIIOTh Ha JIEHb Moaavl
npono3uiii B cykynHocti 6utbi sik 10% rosocis.

OcraTouHMii BapiaHT MOPSJIKY JIEHHOTO JOBOJIUTHCS 0 BiJIOMa aKIiOHEPIB YCTAHOBJICHUM CTaTy-
TOM CIIOCOOOM He mi3Hime HiXk 3a 10
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JHIB 710 TIOYaTKy poOOTH 300piB (Take MOBIJOMIICHHS HE € O0OB'I3KOBHUM, SIKIIO MOPSAOK JCHHUN
He OyB 3MiHEHUN).

AKITIOHEpaM y TIepioja B JaTH IMyOJTiKaIlii Mpo CKIMKaHHS 3arajlbHUX 300piB 0 JaTH MOTO IMPO-
BEJICHHSI Mae€ OyTH HaJaHa MOXJIMBICTh O3HAHOMUTHCS 3 IOKYMEHTaMU, IMOB'SI3aHUMH 3 TOPSAKOM JICH-
HUM 3arajibHuX 300piB. [[71s1 11boro mpasiiHHs (OpraHi3alifHUN KOMITET) MyCUTh BUAUIATH MPUMIIICHHS,
y SIKOMY aKI[IOHEpH 3MOXYTh 03HAHOMHUTHCH 3 1H(HOPMAIIIEIO, BUAUTUTH OCIO i1 HOTO 0OCIYyrOBYBaHHSI,
chopMyBaTH NakeT JOKYMEHTIB, 1[0 TIOBUHHI HA/IaBaTUCS aKI[lOHEpPaM, BUTOTOBUTH HEOOXiIHY KUJIbKICTh
KOITI MaKeTiB JJOKYMEHTIB, 1100 aKI[IOHEpU MOTJIM BUIBHO 1 0€3 3alBOi 3aTPUMKHA B HOPMAJIbHUX YMOBaxX
BUBYHTH 1H(POPMAIIiTO, IO iX I[IKABUTH.

[Topsimok, TepMiHM Ta YMOBH HaJIaHHS MaTepiajiB, MOB'I3aHUX 3 MOPSIKOM JICHHUM (HAIPUKIA,
MO>KJIUBICTB X OZICpKaHHS TOIITOIO 3a 3aIIMTOM aKI[IOHEPA), TOIIHHO 3aKPIIUIIOBATH y CTaTyTi a00 BHY-
TPITHLOMY TTOJIOKEHHI TOBAPUCTBA, 1110 TPUHMAETHCS 3araJbHUMH 300paMy aKI[iOHEPIB.

CTpoxk 10 THS TPOBEICHHS 3arajibHUX 300DiB, 3a SIKUI yCi MaTepialii, MOB'sA3aHi 3 MOPSIKOM JICH-
HUM, MalOTh OyTH TOTOBHMH JUISI O3HAWOMIICHHS 3 HMMH aKIiOHEpiB, MOBHHEH OYTH JOCHTH BEIIUKUM,
1100 B akiioHepiB OyJa0 AOCTATHHO Yacy A0 3arajibHUX 300piB [JIs aHaNi3y MaTepiaiiB, OTPUMaHHS KOH-
CyJibTalliil Ta, MpU HEOOXITHOCTI, BUCYHEHHsI MPOMO3UIIN 10 MOPSAIAKY IEHHOTO (PEKOMEHAYEThCS HE
MmenIe Hix 30 JHIB 10 1aTH MPOBEAEHHS 300DiB).

Marepiainy, o CTOCYIOTHCS ITUTaHb TOPSIKY IEHHOTO, BKIIFOUEHUX 32 MPOTIO3HIIISIMU aKI[IOHEPIB,
MOBUHHI OyTH TOTOBUMH JJIsl O3HAMOMIICHHS 3 HUMH aKIliOHepiB He Mi3Hime Hixk 3a 10 qHiB 10 1aTu npo-
BEJICHHS 300piB.

JlokyMeHTaMH, MOB'SA3aHUMH 3 MIPOBEACHHAM 3arajJbHUX 300piB, MOXKYTh OYyTH OYyAb-5Ki TOKYMEH-
TH, 110 MOXYTh JIOIOMOITH aKIlIOHEPY YCBIIOMUTH CYTHICTh MUTaHb, SKi PO3MIISIaTUMYThCSA 300pamu, i
HACIIIJIKU IPUHHSTTS PIllICHb 33 JAHUMH MUTaHHAMH. TaKuMH TOKYMEHTaMH MOXKYTh OYTH:

* mpu BUOOpaxX B OPTaHM MPaBIIiHHS aKI[IOHEPHOTO TOBAPUCTBA iHGOPMAIIisS TTPO KaH/IU/IATIB;

* [IpU 3aTBEPKEHHI piyHOT (PIHAHCOBOT 3BITHOCTI — JIOKYMEHTH, 1110 CKJIAJAIOTh PiuHy (DiHAHCOBY
3BITHICTh, BUCHOBKHU PEBI3il{HOI KOMICIii, ayauTopa (ayAMTOpChKOI (ipMH); peKoMeHAalli CoCTepex HOT
panu;

* IIpU 3aTBEPKEHHI MPOEKTIB BHYTPIIIHIX HOPMATUBHUX AKTIB TOBAapUCTBA — IMPOEKTU JAHUX
HOPMAaTHUBHUX aKTiB; PEKOMEHaLlli CIIOCTEPEXHOT pajau;

* NP 3aTBEPKEHHI YroJl, YKJIaJeHUX TOJIOBOIO MPAaBIiHHSI, — KOIIiS J0TOBOPY, BUCHOBOK PEBi-
31iiHOT KOMicii, peKOMEHaIli1 CIIOCTEPEKHOT pajH;

* IIpU YXBaJICHHI PIIIEHHS NP0 peopraHizalilo — MPOEKTH Yroj Mpo peopraHizallilo, yCTaHOBYMX
JOKYMEHTIB IOPHIMYHUX OCi0 — MPaBOHACTYIHHUKIB, TEXHIKO-€KOHOMIUHE OOIPYHTYBaHHS, PEKOMEH/1a-
1ii cnocTepeskHol paju i T.1.

OckinbKM YMHHE 3aKOHOJIABCTBO Iepeidayae MpaBo MpaBIliHHA Ta PeecTpaTopa TOBApHCTBA MOC-
BIJJYyBaTH JOBIPEHOCTI aKIL[IOHEPIB Ha Y4acTh Y 3arajlbHUX 300pax, MpaBIiHHAM MatOTh OyTH MiATOTOBIIE-
Hi pi3Hi (OpMU AOBIpEHOCTEH, 3 PI3HUMH CTPOKAMH [iii, a TaKoX (popma JOBIpeHOCTI Ha HalOIKYl 300-
pH 3 YK€ BIIOMHUM MOPSAIKOM JEHHUM, SIKa JI03BOJISIE aKI[IOHEPY He JIMIIe IPU3HAYMTH PEJCTaBHUKA, ajie
1 3000B'A3aTH MpeACcTaBHUKA TIEBHUM YMHOM B1IZIaBaTH TOJIOCH aKI[IOHEPA 11010 KOXKHOTO MUTAaHHSA TO-
PSIKY IEHHOTO.

Peectpanis aknioHepiB 1Jis1 y4acTi B 3araJibHUX 300pax

VY 3aranpHHX 300pax MaroTh MpaBo OpaTH y4acTh YCi akiioHepu (iX NMpeICTaBHUKH) HE3aJeKHO
BiJl KUTBKOCTI, TUITy a00 KaTeropii akuiid, SKMMHU BOHHU BOJIOAIIOTH. bpaTu y4acTe y 3araabHHX 300pax
MOXYTh YWIEHN BUKOHABYOT'O OpPTaHy, 110 HE € aKL[IOHEpaMH TOBAPHCTBA.

AKII0HEpH -— BJIACHUKM apelITOBAaHUX aKLil — TaKOK MAalOTh PaBO HA Y4aCTh Ta FOJIOCYBaHHS
y 3araJibHuX 300pax /0 BUPILICHHS CHOpPaBU y CYAOBOMY IMOPSAIKY LIOA0 M030aBJiIeHHS aklliOHEpa MpaBa



BJIACHOCTI Ha aKI(li, OCKIJILKM TaKi A1l BJaCHUKA HE € JISIMH IIOJI0 BIAYY>KCHHS aKIlii Ta HE MPU3BOIATH
JI0 TIEpEX0 1y MpaB BIACHOCTI Ha aKIIii 0 1HIIOT 0COOH.

AKITIOHEpH MOXKYTh OpaTH y4acTh y poOOTiI TOBapUCTBA OCOOKMCTO ' a00 Yepe3 CBOIX MpeACTaBHH-
KiB. Y SIKOCTI IIpeICTaBHUKA MOXE TIPU3HAYATHUCS 1HITUN aKI[IOHEp TOBAPUCTBA a00 TPETs ocoda.

[TonoxeHHSAM PO MOPSAOK OPOPMIICHHS 1 peecTpallii JOBIPEHOCTEH aKIIOHEPIB BIAKPUTOTO aK-
I[IOHEPHOTO TOBAPHCTBA, PEKOMEHJOBAaHUM JIJIsl 3aCTOCYBAHHS PO3MOPSKEeHHAM DOHIY AepKaBHOIO
MaiiHa
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VYkpaiau Big 5.05.1996 p. Ne71-p, nependadaeTses, Mo 19 y4acTi B 3aralIbHUX 300pax akilioHe-
pIiB TOpyuYeHHSI MOXke OyTH BHJIaHE aKI[IOHEPOM Ha CIOCTEpEkKHY paly ToBapucTBa. /[aHa HopMma cymepe-
yuTh nosiokeHHAM LK Ykpainu, oCcKiIbKHM CHOCTEpekHa paja He Ma€ CTaTyCcy IOpUAMYHOI 0COOM 1 He
MOXXE€ BHCTYIIaTH CTOPOHOIO B IHMBIJIBHO-TIPABOBOMY JOTOBOpi. JloBipeHiCTh MOke OyTH BHaaHa OyIib-
SKOMY 3 WIEHIB CIIOCTEPEXKHOI pajiv, ajie He caMiil pajil K OpraHy aKI[iOHepHOro ToBapucTBa. He BuKIIIO-
YyeHa BUJa4ya JIOBIPEHOCTI Ha iM'sl WICHIB BUKOHABYOI'O OpraHy (sKIIO 11e He 3a00pPOHEHO CTaTyTOM).

[IpaBoBUM THTAaHHAM BHUA4Yi aKI[iIOHEpAMH JOBIpEHOCTEH mpucBsyeHe po3'scHenHs JKIIIDP
«lIlomo mepenadi akIioHEpPOM MMOBHOBAXXEHb, SIKI BUHUKAIOTh 3 TIPaB BJIACHOCTI Ha akmii» Big 31.05.2001
p. Ne 8.

JIOBipeHICTh MOXKE CTOCYBATHUCS SIK YCIX HAJIGKHHUX aKI[IOHEPY aKI[ii, Tak 1 OyIb-AKOi iX YaCTHHH.

BianosigHo mo Bumor crarti 66 [JIK Ykpainu 1oBipeHOCTI aKI[iOHEPIiB — IOPUIWYHUX OCI0O Ha
BYMHEHHS i}l 110JI0 aKI[IOHEPHOT'0 TOBAPUCTBA MAIOTh OYTH MiANHUCAHUMH KEPIBHUKOM a0 1HIIOK 0CO-
0010, YIIOBHOBA)XEHOIO Ha II€ CTATYyTOM aKIl[ioHEepa —* IOPUINYHOT 0COOU 3 MPUKIIAJACHHSM i1 IeYaTKu.

BianosigHo no Bumor crarti 65 L[K Ykpainu noBipeHOCTI akiioHepiB — (i3uyHUX 0Cci0 — Ha
BUMHEHHS J[I{ 1100 aKI[IOHEPHOTO TOBAPHCTBA MOBUHHI OyTH HOTapialbHO MOCBIAYEHUMH a00 TAaKUMH,
10 MIPUPIBHIOIOTHCS 10 HOTAPiaJIbHO TTOCBITYCHUX.

€IuHUM BUHSATKOM 13 3a3HaY€HOro MpaBuiia € nependadena y cr. 41 3akony Ykpainu «IIpo roc-
MOJIapChKi TOBAPHCTBA» MOKJIMBICTH MOCBIIYEHHS PEECTPATOpOM abo MPaBIIHHIM aKIIOHEPHOTO TOBa-
pPHUCTBa JOBIpEHOCTEN Ha MPABO y4yacTi Ta TOJIOCYBAaHHS Ha 3arajJbHUX 300pax akiioHepiB. Hiskux iHIIUX
MOBHOBA)KEHb TaKl JOBIPEHOCTI MependayaTu He MOXKYTh.

JloBipeHICTh Ha MPABO YYacTi Ta FOJOCYBaHHs Ha 3arajibHUX 300pax akiioHepiB Moxke OyTH moc-
BiJTYCHA PEECTPATOPOM, SIKIIO BiH BEJIE CUCTEMY PEECTPY BIAMOBIIHOTO aKI[IOHEPHOTO TOBAPHCTBA.

JIOBIpeHICTh Ha MPaBO y4acTi Ta roJIOCYBaHHS Ha 3arajbHUX 300pax akLiOHEpiB MOke OyTH IMOc-
BiJTYCHA MPABIIHHSIM TiJIbKA TOTO aKI[IOHEPHOTO TOBAPHUCTBA, 300pH SKOTO CKIUKAIOTHCS.

Peectparop Ta mpaBiiHHS aKI[iIOHEPHOTO TOBAPHCTBA MOBUHHI BUJIATH Haka3 (YXBaJUTH PIlLICHHS)
Ipo NMpU3HadYeHHs 0coOu (0ci0), yIOBHOBAKEHHX BiJ iX iIMEHI OCBIUYBAaTH JI0OBIPEHOCTI Ha MPAaBO y4acTi
Ta TOJIOCYBaHHS Ha 3arajlbHUX 300pax akilioHepiB.

[Ipouienypa mMocBiqUEHHS MPaBIIHHIM Ta PEECTPATOPOM JOBIPEHOCTEH Ha MpaBO y4yacTi Ta TOJo-
CYBaHHsI Ia 3arajbHHUX 300pax akI[iOHEpiB 3J1HCHIOETbCA BIMOBIIHO A0 n. 2, 3, 5—14 (y yacTuHi mpa-
BUJI TOCBIAYEHHS 10py4eHb) Ta nn. 26—33 noctanoBu Kabinety MinicTpiB Ykpainu «lIpo nmopsaok mo-
CBIIUEHHSI 3aIOBITIB 1 1OPY4Y€Hb, IPUPIBHIOBAHUX /10 HOTapiaJlbHO MOCBiTYeHuX» BiJ 15.06.94 p. Ne419.

Peectparop Ta mpaBiiHHS aKlIOHEPHOTO TOBAPUCTBA MOKYTh BUJIATH Haka3 (YXBAIUTH PIlLICHHS)
PO MOPSAJOK TMOCBITYEHHS] HUMH JTOBIPEHOCTEH Ma MpaBO ydacTi Ta TOJIOCYBaHHS Ha 3arajibHUX 300pax
akuioHepis. Llel mopsamok Moke KOHKPETH3yBaTH BUIIE3a3HAYCHI MPABOBI HOPMHU, "aje He MOXe iM Cy-
MEPEYUTH.

JIOBipeHICTh Ha MpPaBO y4yacTi Ta rOJOCYBAaHHS Ha 3arajbHHUX 300pax akIiOHEPIB MOXE MICTUTH
3aB/IaHHS Ha TOJIOCYBaHHS, TOOTO MEpeNiK MUTaHb MOPSAIKY JIEHHOTO 3arajibHUX 300piB aKIioOHEpiB, IO
CKJIMKAIOThCS, 3 BKa3iBKaMH, 3a sKi (IPOTH SIKUX) pillieHHs MoTpiOHO mporosiocyBaTh. I1ig yac romocy-
BaHHS Ha 3arajlbHUX 300pax akiioHepiB MpeJCTaBHUK MOBHHEH rOJIOCYBATH caMe Tak, SK Iie mepeadadyeHo
3aB/IaHHSM Ha TOJIOCYBaHHS.

SIKI0 JOBipeHICTh HE MICTUTH 3aBJaHHS HAa TOJIOCYBaHHS, MPEJICTaBHUK BUPINIyE BCI MUTaHHS
I110/10 TOJIOCYBAHHS Ha 3arajibHUX 300pax akIiOHepiB Ha CBiil po3Cy .

JloBipeHOCTi, BUAaHI aKIliOHEpaMH 332 KOPJIOHOM 3 Y4acTIO 1HO3EMHUX BIACTEH, MPUIMAIOTHCS 3a
YMOBH K JIeTami3allii y HOpsAKy, BCTAHOBICHOMY YHHHUM 3aKOHOJABCTBOM Ta MIXKHAPOJHUMH JTOTOBOpa-




MU Ykpainu. Bugada noBipeHOCTI He BUKIIIOYAE y4acTi 0coOH, 10 i BUAANa, y 3aralbHUX 300pax akIiio-
HEpIiB 3aMICTh TMPEACTaBHUKA. AKIIIOHEDP Ma€ MpaBo y Oyab-IKWUH Yac BIAKIUKATH YW 3aMiHUTH CBOTO
MpeJCTaBHUKA HA 3aralibHUX 300pax aKI[ioHEpiB.

HermoBHOIITHI akIlioHEpH MOXYTh OpaTH y4dacTh y 3arajlbHUX 300pax 0coOMCTO abo yepe3 CBOiX
3aKOHHUX Mpe/cTaBHUKIB. OCOOJIMBOCTI y4acTi HEMMOBHOIITHIX Y poOOTI 3arajJbHUX 300piB BUCBITJICHI B
po3'scHeHHi Jlep)kaBHOI KOMicCii 3 IHHUX manepiB 1 GoHI0BOr0 pUHKY «IIpo ydacTh HEMOBHOJITHIX Y 3a-
raJbHUX 300pax akiioHepiB akiioHepHOro ToBaprucTBay Big 10.11.1999 p. Ne23.

3a HEMOBHOJIITHIX, IO HE JIOCATAl M'ATHAIISATHA POKIB, Y9acTh Yy 3aralbHUX 300pax akI[iOHEPIB BiJl
ix iMeHi OepyTh 0COOH, 110 BiAMOBIIHO 10
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YUHHOTO 3aKOHOABCTBA MPEJCTABIAIOTh HEITOBHOMITHIX (0aThKH, YCHHOBUTEI, OMIKYHH). 3a3Ha-
4YeH1 0COOM MOXKYTh BiJl IMEH1 HETIOBHOJIITHIX BHJIATH JIOBIPEHOCTI JIJIs1 y4acTi B 300pax 1HIIIH 0co0i.

HemnoBHouiTHI BikoM Big 15 10 18 pokiB MOXYTh OCOOMCTO OpaTH y4acTh Y poOOTI 3arajibHUX
300piB aKIiOHEPIB:

a) 13 MOMEHTY BCTYIIYy B IIUTIO0;

0) 3a HasBHOCTI MUCHbMOBOI 3roau (y GopMi 3asiBH MPO 3roly HA Y9acTh HEMOBHOMITHIX y 3arajib-
HUX 300pax akiioHepiB) 0aThKIB, yCHHOBHTEIIB, MKIyBAIbHHUKIB.

HenoBHomiTHi BikoM Bix 15 10 18 pokiB MOXKyTh BUAATH JOBIPEHICTH 1HIIIN 0c001 HAa y4acTh Y 3a-
raJibHUX 300pax akKI[lOHEpiB 3a 3roJI0I0 CBOIX 0aThKiB, yCHHOBUTEIIB 200 MOMEUNTENIB.

HiiicHicTh mianucy 6aTbKiB, yCHHOBUTEIIB, MIKIYBAILHUKIB Ha 3a5Bi PO 3roy HA y4acTh HETOB-
HOJIITHBOTO B 3arajibHUX 300pax akIlioHepiB MOBHMHHA OyTH 3aCBildeHA HOTapiadbHO a0 MiAIPUEMCTBOM,
YCTaHOBOIO, OpraHizaili€lo, y gKiil i 0coOu MpaIolTh, y4aThCs, KUTIOBO-EKCILTyaTallliiHOIO OpraHiza-
II€I0 32 MICIIeM iX MpoKuBaHHsA. [IpecTaBHUKN HETOBHOIITHIX MOXYTh OCOOMCTO MOJIaBaTH 3asBU MPO
3ro/ly Ha y4acTh HEMOBHONITHBHOTO B 300pax. V TakoMy BHUIIAJKy MOCBIAYEHHS 3asB HE MOTPIOHO (BOHU
CKJIQ/IAlOThCSI B MPUCYTHOCTI OCOOM, YIOBHOBAXXEHOI PEECTPYBaTH YYaCHUKIB 300piB, Micis MEpEeBIpKU
JIOKYMEHTIB, 10 3aCBiAYyIOTh OCOOMCTICTh MpPEICTaBHUKA HEMOBHOMITHBOrO). [lepen moyatkom 360piB
peectpatop (y BUNAAKY YKJIaJEHHS 3 HUM BIAMOBITHOTO JI0rOBOpPY) a00 MaHJaTHA KOMICisl IPOBOJAATH pe-
€cTpario akiioHepis (iX mpeacTaBHUKIB), 10 TpUOYIH A7 y4acTi B 300pax, 13 3a3HAYEHHSM KUIBKOCTI
rOJIOCIB, 1[0 MAa€ KOXHUI Y4acHUK 300piB. AKLIOHEPH MOBUHHI MPEACTABUTH AOKYMEHTH, L0 MiATBEp-
JOKYIOTB X MIPaBO Ha y4acTh y 3arajbHUX 300pax (cepTudikaT akiiid, BUMHCKA 3 paXyHKa B I[IHHUX Tare-
pax), a TaKoX JAOKYMEHTH, IO 3aCBIAUYIOTh iX 0coOucTicTh. OTHOYACHO MEPEeBIPSIIOTHCS MOBHOBAKEHHS
MPEICTAaBHUKIB aKI[IOHEPiB (HAsBHICTh HAIEKHUM YHHOM OGOPMIICHOTO JOPYYEHHS, JOKYMEHTH, IO 3a-
CBIAUYIOTh 0CO0Y mpejcTaBHUKa). [IpaBo Ha ydacTh y 3arajibHUX 300pax akliOHEpiB MalOTh OCOOH, sIKi €
3TiTHO 3 PEECTPOM, CKIAJCHUM Ha JaTy MpOBeIeHHs 300piB, akllioHEepaMH Ha MOMEHT MPOBEICHHS 3ara-
JbHUX 300piB. PeecTp akiioHepiB HAJa€ThCsl PEECTPO yTpUMyBaueM (IIpU JOKYMEHTapHil (GopMi BUITYCKY
akuiii ToBapuctsa) abo nmemo3utapieM (mpu Oe3TOKyMEHTapHii). SIKIIO TOBAPUCTBO caMe BEAE PEECTP
aKI[IOHEPIB, TO PEECTp MOBUHEH OyTH HaJlaHUH MpaBJIiHHAM TOBapucTBa. BracHuKY akiiil, 1aHi Mpo SKUX
HE BHECEHI JI0 PeeCTpy aKLiOHEPiB, HE JOMYCKAIOThCS 1O y4acTl B 3arajlbHUX 300pax aKI[iOHEpiB.

KoxxHoMy akiioHepoBi (HOro mpeacTaBHMKY) IiJ] Yac peecTpallii BUAAETHCS KapTKa 13 3a3HAYEH-
HSIM HaJIS)KHOT 1OMY KUJIBKOCTI ToJI0CiB. AKILIOHEPH, 1110 BOJIOAIIOTH Y CyKynmHOCTI 61b1l sik 10% rosocis
I/a6o AKLIIDP, MmoXyTh NMpU3HAUYATH CBOIX MPEACTaBHUKIB JJIi KOHTPOJIO 32 3[IHCHEHHSM peecTparii
aKIioHepiB, PO 10 BOHHU 3000B'A3aHi MUCHMOBO MOBIJIOMUTH TMPABIIHHS TOBAPUCTBA IO TIOYATKY PEECT-
pauii. IlpeacraBauku JlepxaBHOi KoMicii IpU3HAYaIOThCA 1 AiIOTH BiAMOBIAHO 10 [TomoxkeHHs mpo mpo-
BEJICHHS KOHTPOJIIO 32 PEECTPAIIi€I0 aKI[IOHEPiB IS Y4acTl B 3arajJbHUX 300pax akiliOHEPHUX TOBAPUCTB,
3arBepkeHux pimenHsam JKIIIOP Bix 23.12.1998 p. Ne 199.

Pesynbrarom poboTtu peectpatopa abo MaHIATHOI KOMicCii € TPOTOKON MPO HAsBHICTH (BICYT-
HICTh) KBOPYMY, SIKUH OTOJIOIIYETHCS TOJIOBOIO MaHAATHOI KOMIcCii abo mepemaeTbes I OTOJIONICHHS
1HIIIHA 0001, 10 BiKpHUBae 300pH. 300py BBaXKAIOThCS MOBHOBAXKHUMH, SKILIO HA HUX MPUCYTHI aKI[iOHe-
pH, 1110 MaroTh OuTbII sIK 60 % ronociB. SKIO KBOpyMy HeMae, TO 3arajibHi 300pH HE POBOAATHCSA 1 IPU-
3HAYAETHCSI HOBA JlaTa X MpoBeAeHHs. SIKIIO KBOPYM €, YIIOBHOBaXkeHa ocola Bikpusae 300pu. KBopym
BHU3HAYAETHCSI HA MOMEHT IOYaTKy 300piB, a HE MPHU TOJIOCYBaHHI 3 KOKHOTO MUTaHHs. SIKII0 ocodwu, 3a-
peecTpoBaHi K YUaCHUKH 300piB, He OepyTh yyacTi B pO3IJIA/li OKPEMHX MUTaHb, TO Il HE Ma€ BIUIMBY Ha




MIPaBOMOYHICTh PIIICHb 3arajdbHUX 300piB 3 JaHUX NMUTaHb. [1[00 YHUKHYTH pI3HOYMTAHb 3 IHOTO MTUTAH-
Hsl, IaHE TOJIO’KEHHS MMOBUHHO OYTH 3aKpPIIUIEHO cTaTyToM abo PermameHToM 3araibHUX 300piB akKIlioHe-
piB.

Opranizauisa po6otTu 3arajbHux 300piB. ['onocyBanHst

PoGounmu opranamu 3araabHUX 300piB aKI[IOHEPIB €: TOJI0BA 300PiB, CEKpeTap, JIUHIbHA, POTO-
KOJIbHA, penakiliiina komicii. CTBOpeHHs KOMICiii HE € 000B'I3KOBUM.

I'onmoBa 300piB Kepye poOOTOIO 3arajbHUX 300piB AKI[IOHEPIB, OTOJIONIYE MUTAHHS TOPSIKY JICH-
HOTO 1 HajJiae CJIOBO BHCTYIAIOYHM, IPOBOJIUTH TOJIOCYBAHHS 3 MHUTaHb MOPSJAKY JEHHOTO 1 MOBIIOMIISE
pe3yJbTaTH roJI0CYBaHHS,

Cekpetap 300piB Beje iX MPOTOKOJ. Y TPOTOKOJI JIETaIbHO BiIOMBAIOTHCS BC1 OOTOBOpPEHI IH-
TaHHSI, Pe3YJIbTATH F'OJOCYBAHHS, TPUUHSATI
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pimeHHs. JIOCTOBIpHICTh TaHKMX, BHECEHUX 110 [IpoTOKOITY, 3aBIpSAETHCS MiANMUCAMU TOJIOBH 1 CEK-
peTapst 300piB.

I'onoBa i cexpeTap 300piB BIAMOBIAAIOTH 32 IOCTOBIPHICTH BiIOMOCTEH, BHECEHUX JIO TTPOTOKOIY.

[IpoTokoi 300piB 1 AOJATKH 0 HHOTO (OFOJIETEHI, 3a TIOIOMOTOI0 SIKMX MPOBOIUIOCS TOJIOCYBaH-
HsI, TPOTOKOJM MaHAATHOI 1 JIYMJIBHOI KOMICIH Ta 1H.) MOBUHHI OyTH OCTaTOYHO O(OpMIICHI B CTPOK HE
OlyIbIIe TPHOX POOOUYUX JTHIB 13 MOMEHTY IPOBEACHHS 300DiB.

[TpoTokonu 1 BCi JOJATKH 10 HUX 30€piratoThCs MPaBIiHHAM TOBAPUCTBA MPOTATOM YChOTO CTPO-
Ky JIisUTbHOCTI ToBapucTBa. Cekperap IpaBlliHHSA Hece 0COOMCTY BiAMOBIJAIBHICTH 3a 30€peKeHHs MPo-
TOKOJIiB 300DiB.

Komii npoTokomny 3aranbHux 300piB (BUIIMCKH 3 HHOTO) MOBUHHI HaJaBaTUCS B OyAb-sSKUN Yac 3a
BUMOTOI0 OY/Ib-SIKOTO aKI[IOHEpa TOBAPHUCTBA.

Pimennst 3aranpHUX 300piB € 00OB'SI3KOBUMU /ISl BCIX aKIIIOHEPIiB, BKIFOYAIOYH THX, XTO HE OpaB
y4acTi B 300pax a0o royiocyBaB MpOTH MPUHHATOrO PIllIEHHS, a TAKOXK ISl BCIX OpPraHiB, MOCaJA0BUX OCi0
1 IpaIliBHUKIB TOBAPHCTBA.

Pimenns 3aranpHUX 300piB aKIIOHEPIB MPUHAMAIOTHCS OUTBIIICTIO B 3/4 TOJIOCIB aKI[IOHEPIB, IO
0epyTh yuacTb y 300pax, 3 TAKMX UTaHb:

a) 3MiHa CTaTyTy TOBapUCTBa;

0) yXBaJIeHHsI PillICHHS PO MPUIUHEHHS TISJIbHOCTI TOBAPUCTBA;

B) CTBOPEHHS 1 MPUMMHEHHS JISUIbHOCTI JOYIPHIX MIANPUEMCTB, (UTIH 1 IpeACTaBHULITB TOBApPHC-

TBA.

3 iHIIMX MUTaHb PilIEHHS NPUIMAIOTHCS MPOCTOIO OUIBLIICTIO OJIOCIB aKI[IOHEPIB, 110 OepyTh yu-
acTb y 300pax.

PimenHs 3aranpHuX 300piB aKIiOHEPIB MPUUMAIOTHCS MUISIXOM I'OJIOCYBAaHHS MO KOKHOMY 3 IH-
TaHb, BKIIFOYEHUX JI0 MOPSAIKY AEHHOTO.

Oprani3ariist TOJIOCYBaHHsI, MiIPaxXyHOK r0J0CIB 1 MiAOUTTS MiICYMKIB FOJIOCYBAaHHS MPOBOJIATHCS
crieliaJbHUM OPraHOM — JIIYMIIBHOIO KoMiciero. ITpakTruka npoBeeHHs 3arajibHuX 300piB MOKa3ye, 110
JIYMIIbHY KOMICIIO JOIUIBHO CTBOPIOBATH, AKILO YHCIO y4acHUKIB 300piB nepesuiye 50 oci6. dynkmii
JTIYMIBHOT KOMICIi MOXKYTh BUKOHYBATHCSI MAHJATHOIO KOMICi€l0 a0o Ge3rmocepeiHbO T0JI0BOIO 300piB.

I'onocyBaHHs Ha 3arajbHUX 300pax akilliOHEPiB MPOBOJUTHCS 3a MPUHIUIIOM: OJJHA aKIlis — OJUH
rosioc. KoxHuii akiioHep Mae MpH TOJIOCYBaHHI KUIBKICTh TOJIOCIB, 1[0 JOPIBHIOE KUTBKOCTI HAJIEXKHHUX
oMy akiiid. bynb-sika akiis, KpiM npuBiIeoBaHOi, HAISIE aKI[iOHEepa OJHIM roJIOCOM. BinxuieHHs Bij
1[bOro MpaBuia (y BUIJISAI ICHYBaHHS aKlii, 110 HE TOJIOCYIOTh, a00 0araTorojocux axiiiil) He mpuIry-
ckaroThes. CTaTyToOM TOBAapHCTBAa MOXe IependayaTucs y4acTh Y TOJIOCYBaHHI BJIACHUKIB MpHBiLIEHOBA-
HUX aKI[in.

ITix yac peectpartii akiionep (Horo nNpeACcTaBHUK) OAEPIKy€e KapTKy (MaHIaT), Y sIKii 3a3HAYAETHCS
KUTBKICTh HaJIe)KHUX HOMY TOJIOCIB.

l'onocyBanHs MOxe OyTH BIAKPUTUM — 3JIHCHIOBATHCA MITHATTAM PYK 13 KapTKaMu (MaHJaTa-
mu). [Ipu oMy rosjosa 300piB ab0 JIIYMIIBHA KOMICIS MiAPAXOBY€E HE KIABKICTh MIAHATUX KapTOK (MaH-
JaTiB), a BU3HAUEHY BiJIMOBIIHO 70 MiJHATUX KapTOK (MaHAATiB) KUTBKICTh TOJIOCIB, MOJaHKUX 3a a00 Mpo-
TH.



TaemHe TONOCYBaHHS 31MCHIOETHCS 3a JOIIOMOTOI0 OOJIETEeHIB. BrojieTeHi Jjisl TOJI0CYBaHHS MO-
KyTh OyTH MPOCTUMH, 3aKPUTHMH NMPOCTUMH, 3aKPUTUMHU TAEMHHMHU. Y TIPOCTUX OIOJIETEHSIX MICTHTHCS
iH(opMarllis Ipo MUTAHHS, TIPO aAKI[IOHEPA, PO KUIBKICTh TOJ0CIB. ['00CYyBaHHS 3 BUKOPHUCTAHHSM TIPOC-
THUX OIOJIETEHIB € IMCHHUM (OCKUIBKH BiZIOMO, SIK TIPOT'OJIOCYBAaB KOXKHHUH aKIioHEp). Y 3aKPUTHUX MPOCTUX
OIOJIETEHSAX YTPUMYEThCS 1H(GOpPMAIIis PO MUTAHHS 1 KUIBKICTh TOJIOCIB. 3aKpUTI OOJIETEHI BUKOPUCTO-
BYIOTHCS ISl TAEMHOTO TOJIOCYBaHHs. [IpoTe OCKITBKHM KIJIBKICTh TOJOCIB PO3MOIUISETHCS MiXK aKIliOHE-
paMu HEeOJIHAKOBO, a [HdopMmallis Mpo MmakeTH akIiil JOCTYIHA aKilioHepaM 1 BUKOHABYMM OpraHaM TOBa-
PHUCTBA, TO 31CTABJICHHSAM KUIBKOCTI I'OJIOCIB, 3a3HaUEHUX y OIOJIETeH], 3 iH(OpMaIli€ro PO PO3MOILT MIXK
aKI[lOHepaMH aKIlid, y psai BUMAIKIB MOKHA BHU3HAYMTH, KOMY HaJICKHUTh TOM ab0 1HIIMKA OroJieTEHb
(TOOTO TOPYIIYETHCS MPUHIIMI TAEMHUII TOJ0CYBaHH:). [ 3amo0iraHHs 1boMy IPH TOJOCYBAaTH MO-
KYTh BUKOPHUCTOBYBATUCS 3aKPUTI Ta€EMHI Or0JIeTeHl. Y4YaCHUKAM BHUJIA€ThCS HE OJIMH OI0JIETEHb, a KiJib-
KiCTh OFOJIETEHIB, 110 TIOPiBHIOE 200 MPOMOpIIiifHA YUCITY iX TOJIOCIB (HaIpPHUKIaa, OJUH OKJICTeHb Ha KO-
XKHI JIecsaTh akiii). Uepes e crae HEMOKIMBUM BU3HAYHTH SIK IIPOTOJIOCYBAB YUYACHHK 3 YHIKAJIbHOIO Ki-
JIBKICTIO T'OJIOCIB.

JliymibHa KOMICisl 3000B'13aHa O3HAHOMHUTH aKIIOHEPIB 13 MPOIETYPOIO TOJIOCYBAHHS 3 KOKHOTO
TUTAHHS.

Croci0 royiocyBaHHs BUBHAYAETHCS MO0 KOYKHOTO MUTAaHHS OKPEMO IPOCTOK OUIBIIICTIO TOJIO-
ciB. CraryroMm abo PernmameHToM 3arajibHMX 300piB MOXKE BCTaHOBJIIOBATHUCS 1HILIA IIpoLeaypa BUOOPY
croco0y TOJIOCYBaHHSI.

Oco0nuBy TpyIy NMUTaHb, 3 AKUX MPUIAMAETbCs PIIICHHS 3aralbHUMU 300pamMu, CKIIaJaloTh Mpo-
nenypHi nutaHHs. JlaHi TUTaHHS HE MAlOTh
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BiJTHOIIICHHS JI0 TIOPSIKY JIGHHOTO 3arajibHUX 300piB, BOHU CIPSMOBaHI HA YTOYHEHHS TIPOLICyPH
ix nmpoBeneHHs. Jlo mpoleaypHUX MUTaHb HAJICXKATH:

a) BIAKPUTTS 300piB i BUOOpH HOTO poOOYMX OPraHiB;

0) TOpPsIIOK OOTOBOPEHHS TUTAHb, 3a3HAYCHUX Y TIOPSJIKY ICHHOMY;

B) BCTAHOBJICHHS CIIOCOOY TOJIOCYBaHHS, PErJIaMEHTY 4Yacy JIOMOBIayiB i BUCTYNAIYHX, IIEPEPB Y
300pax;

T') 3aKpUTTS 300PiB.

3 mpoueaypHUX MUTaHb FOJOCYBaHHS (BIIKPUTE) TAKOXK Ma€ MPOBOJIUTHUCS 32 MPUHIIUIIOM «OJIHA
aKiis — OJAMH rojocy. PernmaMeHToM 3aragbHUX 300piB MOKE 3aKpIIUIIOBATUCS TTOBHOBA)KEHHS T'OJIOBU
300piB 0OIHOOCIOHO BUPILIYBATH P HE3HAYHUX MPOLETYPHUX MUTAHb (OPSIOK PO3MIIALY MUTAHb, KiJIb-
KICTh 1 TPUBAJIICTh MEpepB, J03BUI KiHO Ta BiJieo3anucy i iH.) Ha MiJCTaBl ONUTYBaHHsI, IPOBEIACHOTO Ce-
pell yUYaCHMKIB Iepe]] moyaTkoM 300piB. ['oj0cyBaHHS 3 MpPOLEIYypHUX MUTaHb 3BUYAWHO € BIAKPUTUM
(romocyBaHHSI MaHIaTaMHu).

ITpu BU3HAYEHHI pe3yibTaTy T'OJIOCYBaHHA 3 MUTaHb, 10 NOTPEOYIOTh MPOCTOT OLIBIIOCTI I'OJIOCIB,
Taka OUTBIIICTH MOKE BU3HAYATHCS JIBOMA CIIOCO0aMHu:

a) sk abcoItoTHA OLIBIIICTB TOJI0CIB 0¢i0, 10 6epyTh yuacTsb y 360pax (50% + 1 akuis);

0) sIK mepeBakaHHA KIIBKOCTI TOJIOCIB, OJIAaHUX «3a» HaJ KUIbKICTIO TOJIOCIB, TOJAHUX «IIPOTH».

Ocobu, 1110 yTpUMAaUCh Bijl TOJIOCYBaHHS, HE TIOBUHHI BpaXxoBYyBaTHCA Hi SIK OCOOM, 110 MPOToJIo-
CYBJIM 3a yXBaJICHHs PILLIEHHS, Hi sIK 0COOHM, L0 MporojocyBanu npotu. CtaTyTroM ToBapucTBa abo Per-
JJAMEHTOM 3arajbHuX 300piB aKIiOHEPIB 1€ MUTAaHHS Mae OyTH O0OOB'SI3KOBO yperynboBaHe. J{is 3axucrty
IpaB aKkIioHepiB OakaHO 0OpaTy NepIIui BapiaHT BU3HAUEHHS OLIbIIOCTI (a0COMIOTHY OUIBLIICTB).

3a pe3ynbTaTaMy TOJIOCYBaHHS JIUMJIbHA KOMICIs CKJIa/Ia€ MPOTOKOM.

IlepiognyHicTh CKIMKAaHHSA 3arajabHUX 300piB akuionepis. Ilo3aueprosi 30o0pn

B akiionepHOMY TOBapHCTBI MOXYTb IMPOBOJUTHUCS YEProBi 1 03aUeproBi 3araibHi 300pH aKIlio-
HepiB. [liroTyBaHHs, CKIMKaHHA 1 POBEICHHS YeproBUX 1 M03a4eproBUX 300piB 3/1HCHIOIOTHCS 3a 0J1-
HaKOBHMMH IpaBUJIAMM, YCTAaHOBJICHUMH YMHHUM 3aKOHOJABCTBOM, CTATYTOM 1 PETJIAMEHTOM 3arajibHUX
300piB aKI[IOHEPHOI'O TOBAPUCTBA (SKIO BiH 3aTBEPPKEHUH PIlIEHHAM 3arajlbHUX 300piB).

Yeproai 300pH CKIMKAIOTHCS 3 NEPIOINYHICTIO, BU3HAYEHOIO CTaTYyTOM, ajie He MEHIIIEe OJTHOTO pa-
3y Ha pik. Yeprosi 300pH CKJIMKAIOTHCS 3a Pe3yJibTaTaMU AISIBHOCTI aKI[IOHEPHOTO TOBapUCTBA MPOTS-
TOM KaJIeH/JapHOTO POKY. PeKOMEHyeThCsl MPOBOAUTH 3araibHi 300pH 710 3aKiHYEHHS TEpMiHY I0J1aui B




MOIaTKOBI OpraHu pivHOi (HiHAHCOBOI 3BITHOCTI, OCKUIBKH JIaHa 3BITHICTH IMIJISATAE 3aTBEPKEHHIO 3ara-
JHLHAMH 300paMu aKI[IOHEPIB.

[Tozaueprosi 3aranbHi 300pHu akiioHEpiB 000B'I3KOBO MalOTh OyTH CKJIMKaHI y BUIAJKAX, TEpe-
OaveHux 4, 2 cT. 45 3akony «IIpo rocromapceki TOBapUCTBaY:

1) y BUIIaJKy HEIJIaTOCIPOMOKHOCTI TOBAPUCTBA;

2) 3a HasBHOCTI 1HITUX OOCTaBHH, IepeadauYeHUX CTaTyTOM;

3) B iHIIOMY BHUMAJKY, SKIIO IOIO MOTPEOYIOTh IHTEPECH aKIIOHEPHOT'O TOBAPHUCTBA B IIJIOMY
a0o0 Horo akIlioHepiB.

OO60B'A30K 1I0JI0 CKIMKAHHS M03aueproBuX 300piB y 3a3HAYCHUX BUMAJAKAX MOKIAJAETHCS HA BU-
KOHABYM Opra.

3aKOH OJJHO3HAYHO HE BU3HAYAE OPraH, IOBHOBAXKHUN NMPUHMATH PIlLIECHHS IIOJ0 CKIMKAHHS 4ep-
TOBHX 3arajbHUX 300piB aKkI[lOHEepiB. 3a 3arajJbHUM MPABHIIOM, TOBHOBAKEHHSMH I110/I0 CKJIMKAHHS Yep-
TOBUX 3arajbHUX 300piB akiioHepiB HaalleHe mpaBiiHHA. CTaTyTOM TOBApUCTBA TaKli IMOBHOBA)KCHHS
MOXXYTh OYTH HaJlaH1 CIIOCTEPEIKHINA paji.

[To3zaueprosi 3aranbHi 300pH TaKOXXK CKIMKAIOTHCS 3a PIIICHHSM IPaBIIHHSA, ajleé 3aKOH HaJIiIsae
MIpaBOM BUMAaraTH CKJIMKaHHs 300piB TaKOX CIIOCTEPEKHY pajy, pPeBi3iiHY KOMICit0 W akIioHepiB, IO
BOJIOAIIOTH He MeHIIT K 10% roJiocis.

CrnoctepexHa pana I peBi3iliHa KOMICisl y MHMCbMOBI BUMO31 PO CKJIMKAHHS 1103a4eproBUX 300-
piB IOBHHHI BKa3yBaTH MiJCTaBH sl CKIMKAHHS BIANOBIAHO A0 4. 2 cT. 45 3akony «lIpo rocrnomapceki
TOBapUCTBa» 3 JOJIaBaHHSAM IPOEKTY MOPAIKY AeHHoro. [IpaBniHHA HE HAIIJICHO MPaBOM BUPINIYBATH
MUTaHHS PO OOIPYHTOBAHICTh BUMOT CIIOCTEPEKHOT paiu 1 peBi3iitHoi koMicii. [Iporsarom 20 nHiB i3 Mo-
MEHTY Ha/IXOJKEHHS TaKoi BUMOTH BOHO 3000B'I3aHO CKJIMKATH 300PH.

AKI110HepH, 1110 BOJIOAIIOTh Y CyKyHnHOCTI Ou1bll ik 10 % rosiociB, MOXYTh BUMAaraTi CKIMKaHHS
103a4eproBux 300piB 3 OyIb-SKOro MPUBOAY (BOHU HE MOB'A3aHI MOJOKEHHAMH 4. 2 cT. 45 3akony «lIpo
rOCIIOIaPChKI TOBAPUCTBAY MPO MIJCTaBU JJIs CKIMKAHHS [M03a4eproBHUX 3arajlbHuX 300piB). Ha BinMiny
BiJI OPTaHiB TOBApPHCTBA aKI[IOHEPH, YM1 BUMOTH PO CKIMKAHHS 3arajlbHUX 300piB HE BUKOHAHI ITpaBJIiH-
HSM
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y 20-meumnii TepMiH, MalOTh MPaBO caMi CKIMKATH 3araibHi 300pu. Opranu ToBapucTBa (Kpim
MPaBIIiIHHA) TAKUM [IPAaBOM HE HaJUIeH1. Y pa3l HOpYyLICHHS MPaBIiHHSAM CBOTO 00OB'SI3KY CKIMKATH M03a-
4yeprosi 300pH OpraH TOBapHCTBA MOXeE 1HILIFOBATH MPOLIEC CKIMKAHHSA 3 OOKY aKILlIOHEpiB.

5.3. CnocrepexHa paja aKIiOHEPHOr0 TOBAPUCTBA

CrnocrepexHa pajia € OpraHoM YIpPaBJIiHHS aKI[IOHEPHOTO TOBAPUCTBA, YIIOBHOBA)XXEHUM Ipe/CTa-
BJISITU 1HTEPECHU aKIIOHEepiB y MepioJl MiX MPOBEAECHHIM 3arajibHUX 300piB, a TAKOXK PEryJIIOBATH 1 KOHT-
pOJIOBaTH JISUIbHICTH MpaBiliHHA. [IpaBoBHii cTaTyc criocTepekHOoi paau 3akpimjieHuil y cr. 46 3akoHy
«[Ipo rocromapcbki TOBapuUCTBAY.

VY CBOIill AiSNTBHOCTI CHOCTEPEXHA pajia KEPYETbC YMHHUM 3aKOHOJABCTBOM YKpaiHHU, CTaTyTOM
ToBapucTBa. [10J0XKEHHAM PO CHOCTEPEXKHY pajay aKIIOHEPHOTO TOBAPUCTBA (SKIIO AAHWN HOPMATHB-
HUH aKT 3aTBEP/KEHUN PIIIEHHSAM 3arajlbHUX 300piB aKI[IOHEPIB), IHIIUMHU BHYTPIIIIHIMA HOPMAaTHBHUMHU
aKTaMH 1 PILICHHSIMH, TPUIHHATUMU 3arajJbHUMU 300paMH aK1liOHEPiB.

®opMyBaHHSA CIIOCTEPEKHOI PaIH

CrnocrepexHa pajia 000B'I3KOBO CTBOPIOETHCS B aKIIIOHEPHUX TOBAPUCTBAX, 110 HAIIYYIOTh MIOHA/
50 akiioHepiB, a TAKOX Y BIAKPUTUX aKIIOHEPHUX TOBAPUCTBAX, 1[0 BUHUKIM B MPOLEC] MpUBATU3ALI]
abo xopropartu3zarii.

CriocrepexHa pajja akLiIOHEPHOTO TOBAapUCTBA OOMPAETHCS 3aralibHUMHU 300paMu akiioHepiB I3
YHCiIa aKI[IOHEPIB y KUIBKOCTI 1 Ha CTPOK, BU3HAUEHUH CTaTyToM a0o0 1HIIMM BHYTPIIIHIM HOPMaTHBHUM
aKTOM TOBapHCTBA.

UMHHUM 3aKOHOJIAaBCTBOM HE IepeadadeHo 0OOB'SI3KOBOI KITBKOCTI WIEHIB CIOCTEPEkKHOT pajiu.
s undpa 3aneXuTh Bil KUIBKOCTI aKI[iOHEPIB B aKIIOHEPHOMY TOBapUCTBI Ta 00CSTy MOBHOBaXEHb, 10
HA/IAl0ThCS CIOCTEPEXHIN paji. 3a Oy/b-IKUX 00CTaBUH PEKOMEHIYETHCSI BCTAHOBIIIOBATH HETIAPHY KiJIb-

KiCTh 4JIeHiB CTIOCTepeXkHOT pajau Ta (ikcyBaTH ii B CTAaTyTi TOBapHCTBA




Crarytom ab0 1HIIMM HOPMATHBHUM aKTOM TOBapHCTBA MAIOTh OyTH BH3HAYCHI MPOLIETypa BUCY-
BaHHsI KaHJIUJIATIB 1 BUMOTH JI0 HUX. [IpaBoM BuCyBaHHS OCI0 y YWICHH CIIOCTEPEKHOI pajy 3BUYAHO Ha-
TUJISIOTHCSL aKI[IOHEPH TOBAPHCTBA Ta MOTO OpraHW YIPaBIiHHA. 3aKOH HE 3a00pOHSE CaMO BHUCYBaHHS
0Ci0 KaHAUJaTaMU B WICHH CIIOCTEPEXKHOI paau (0OMEXEHHs 100 CaMO BUCYBaHHS KaHJIUIATiB MOXYTb
BKJIFOYATHCS Y BHYTPIIIIHI JJOKYMEHTH TOBApUCTBA).

3aranbHi 300pH aKIiOHEPiB MOXKYTh BU3HAYATH BUMOTH MO YWIEHIB paau: HAsSBHICTh BiJIIIOBIIHOI
OCBITH Ta CTaxy poOOTH, 3HaHb B TalIy31 OyXTanTepchbKoro o0Jiky Ta (iHaHCIB, TOCBILY B cdepi Oi3HECy
a0o ympaBIliHHSA, 3HaHb TaTy31, B SIKIH MPAITIOE MiAMPUEMCTBO, JOCBIIY CTPATETIYHOTO TUIAHYBAaHHS TOIIIO.

ToBapucTBO MOXE BBaXKaTH MPOXO/PKEHHS HABYAHHS 3 MUTaHb (POHJOBOTO PHHKY Ta KOPIIOpATH-
BHOTO YIPaBIIIHHSA K TIepeBary OJAHUX KaHAMIATIB y YWICHH pajy Mepel iHIHUMHA a00 CTUMYIIIOBATH MIPO-
XOJDKEHHS TAKOTO HaBUaHHSI TPOTATOM CTPOKY MepeOyBaHHs 0Ci0 Ha rmocaaax

VY pani.

AKITIOHEpH TOBMHHI MaTH JOCTAaTHIN oOcsAr iHdopMarlii s yXBaJICHHs PIIICHHS PO OOpaHHS
0COOU YJICHOM CITOCTEPEIKHOT PajIy.

om0 diznunux 0cid6 — KaHIUJATIB y WICHH paay MOBUHHA JaBaTHUCS Taka iH(OpMaIlis:

a) Mpi3BHUIIE, iM's, IO 0ATHKOBI, J1aTa HAPOHKEHHS, TPOMAJISTHCTRBO,

ajzipeca KaH/JIuIaTa;

0) ocBira, (hax, 10cBig poOOTH;

B) OCTaHHE MicIie pOoOOTH;

T') KUIBKICTh aKI[ill JaHOTO TOBAPHUCTBA, K1 HaJIe)KAaTh KOKHOMY

KaHUIaTY;

n) iHdopmallisi Mpo HASBHICTH CYJOBOi 3a00pOHM 3ailiMaTHCs NMEBHUMHU BUIAMH TisSUIbHOCTI abo
3aliMaTH MEBHI MOCA/IN;

e) iHdopmallis PO HAsIBHICTh HEMOTAIIEHUX CYIMMOCTEH 3a PO3KpaJaHHs, XaOapHUIITBO Ta 1HIII
KOPHCHI 3JI0YMHU;

€) iH(dopMallig PO HASIBHICTH KOH(DIIKTY iHTEpeciB (BIJOMOCTI PO OJHOYACHE MepeOyBaHHS MO-
CaJI0BOI0 0COOOI0 THITUX MIANPHEMCTB, PO TIpodeciiiHi Ta/abo mepcoHaIbHI 3B'13KM KaHAUIATIB 3 JaHUM
aKI[IOHEPHUM TOBApUCTBOM ).

J11st 3aMiHM WICHIB CIIOCTEPEXKHOT pajii TOBAPUCTBA, 110 BUOYIM a00 HE MalOTh MOXJIMBOCTI 3 TUX
a00 1HIIMX MPUYMHAM BUKOHYBATH OOOB'SA3KU YIIEHIB CIIOCTEPEXKHOI Pajiv, 3aralibHUMU 300paMu aKilioHe-
piB, KpIM YMHHMX WIEHIB CIIOCTEPEKHOI pajy, MOXKYTh OyTH 00paHi TaKOX KaHAMJIATH B WIEHHU CIIOCTE-
PEKHOI paau 3 yucia aKLioOHepiB (YMCIIO KaHAMJIATiB BUZHAYAETHCS 3aJI€KHO BiJl KUIBKOCTI YJIEHIB CIOC-
TEepeKHOI paan) — pe3epBHUM ckiaa. Kanaumatu oOMparoThes Ha CTPOK MOBHOBAXKEHb CIOCTEPEKHOT
panu ToBapucTBa. Kanaunar, mo 3amiHse
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BHUOYJIOTO YjieHa CIIOCTEPEKHOT pajiv, MiJIsArae 3aTBEpHKEHHIO Ha 111l MOocal Y4eproBUMH 3arajb-
HUMU 300paMu akiioHepiB. SIKIIO € AeKiibka KaHAUAaTiB, TO Ma€ OyTH MPOBEIEHE TOJIOCYBaHHS MO KOXK-
Hill 13 kKaHIUAATYp 1 0coba, 1110 Habpana HalHOUIbITY KUIBKICTh TOJI0CIB, BBaXKA€ThCS 00paHor0. CTPOK mo-
BHOBQ)XCHb KaHJUJAaTa 3aKIHUYETHCS Pa30M 13 CTPOKOM MOBHOBAa)KEHB CKJIAly CIIOCTEPEKHOI paju TOBa-
pHCTBA.

UsneH criocTepeXHOi paJy TOBAPUCTBA HE MOXKe OYTH OJTHOYACHO YJIEHOM TPaBIiHHA a00 peBi3iii-
HOT KoMicii.

VY cratyTi a00 iHIIOMY HOPMAaTMBHOMY aKTi TOBapHUCTBAa MOXYTh BCTAHOBIIIOBATHCS OOMEKECHHS
10710 MOKITUBOCTI IOBTOPHOTO OOpaHHS 0COOM /10 CKJIaly CIIOCTEPEKHOT pajIu.

UneHaMu CIOCTEPEKHOT Pl MOXKYTh OYTH FOPUIUYHI 0cOOU. Y TaKOMY BHITAJIKy KEPIBHUK IOPHU-
nudHOi ocobu abo caMm BUKOHYeE (DYHKIIIT UiI€Ha CIIOCTEPEXHOI paau, abo BUJA€E iHIIINA 0co01 BiINOBIIHE
nopyuenns-"%, IOpuanyHa oco6a MOKE 3aMiHMTH CBOTO NPEJICTABHUKA B Oymb-skuii yac. I edeKTHB-
HOCTI JiSUThHOCTI IOPHINYHOI OCOOM SIK YJIeHa CIIOCTEPEkKHOI paau OakaHO MpU3HAYaTH MOTO MpeacTaB-
HUKOM Ty X camy ocoOy. CtaTyTom abo iHIITMM HOPMAaTHBHUM aKTOM HE MOKE BCTaHOBIOBATHUCA 3300-
pOHa Ha OOpaHHS FOPUIUYHOI 0COOU SIK YJIeHA CIIOCTEPEKHOI pajid, OCKIIBKHM Taka 3a00pOHA MOPYIILYE
3aKpimieHe 3aKOHOM TMPaBO aKI[IOHEepa Ha YIpaBIiHHS.




Jlst 3a6e3nedeHHs Toro, mob CKIaa CIOCTEPEKHOT paal MaKCUMAIbHO B1IOOpakaB CKJIaJ aKIlio-
HEpiB, IiJl YaC BUCYHCHHS KaHIMUJATIB 10 CKJIATy paJ TOBAPUCTBAM JIOIIJIBLHO 3a0e3medyBaTH 000B'sI3-
KOBE IIPEICTaBHUIITBO aKI[IOHEPIB, IO BOJIOIIOTH MEBHUM BiACOTKOM akilii (10—20 BiACOTKIB 3a1eXHO
B1JI KUIBKICHOTO CKJIQJLy Paju).

[IpakTrKa BKJIFOUEHHS IO CIIOCTEPEKHOI pajH JEKiIbKOX MPEICTABHHUKIB BiJl OJJHOTO aKilioHepa
(Taka BIMOTa YaCTO BUCYBA€ThCS aKI[IOHEPAMU 31 3HAYHHM ITAKETOM aKIliil) € mpoTH3aKoHHOI. KokeH 3
aKI[IOHEePIB MOXe a00 0COOMCTO BXOJUTH JI0 CKJIay CIIOCTEPEKHOI paan, a00 MPU3HAYUTH MPEICTABHUKA
JUTS peajtizarlii CBOiX Mpas, ajie TIIbKHA OHOTO.

BigHOCHHY 3 YJI€HaMU CIIOCTEPEKHOT paii MOXKYTh 0(OPMIIATHUCS 32 JIOTIOMOTOI0 TPYAOBOTO abo
[IUBUIBHO-TIPABOBOTO JIOTOBOPY, IO YKJIAAAETHCS HA IMIICTaB1 PIICHHS 3arajdbHUX 300PiB aKI[IOHEPIB TIPO
00paHHsI 0COOM WICHOM CIOCTEPEKHOT pajau. Po3MipH 1 MOPSIOK OJiepKaHHS WICHAMHU CIIOCTEPEXKHOT pa-
JI TOBApUCTBA IJIaTH 32 BAKOHAHHS CBOiX OOOB'SI3KIB YCTAHOBIIOIOTHCS 3arajlbHUMU 300paMu aKIliOHEepiB
3 ypaxyBaHHSIM HOPM YHHHOTO 3aKOHOJABCTBA. SIKIIO WIEHOM CIIOCTEPEKHOI paau oOpaHa FOpUIUYHA
oco0a, TO 3 HEI0 YKJIAJIA€ThCs JOTOBIP, HA MiACTAaBl IKOTO HAa MOTOYHHHM PaXyHOK ITi€l FOPUIAMIHOI OCOOH
NepEePaxoOBYETHCS OILIAaTa 32 BUKOHAHHSI HEIO CBOiX 00OOB'SI3KIB.

UneH crocTepexHOl pay TOBApUCTBA MOXKE OYTH BIJKIMKAHWUW JI0 3aKIHUEHHS CTPOKY ITOBHOBA-
JKEHb CIIOCTEPEIKHOI pajii 3a HASIBHOCTI JOCTATHIX MijcTaB. PillIeHHs PO TOCTPOKOBE BIAKIMKAHHS Ylie-
Ha CIIOCTEPEKHOT PaJi TOBAPHCTBA MPUUMAEThCS 3araIbHUMHU 300paMH aKIiOHEPiB. AKIIIOHEPHUM TOBa-
pHCTBaM PEKOMEHIYEThCS BIPOBAKYBATH 1OCAly KOPIMOPATHBHOIO CeKPeTaps, KUl 00UPa€eThCs 3a-
raJlibHUMHU 300paMu, € He3aJIeKHUM BiJl BUKOHABYOT'O OpraHy Ta MiJI3BITHUM 3arajibHuM 300pam 1 pazi. Ha
KOPITIOPATHBHOTO CEKpeTapsi MOKIANAEThCs BUKOHAHHS OpraHizamiiHuX (yHKIH Ta 3a0e3ledyeHHs Mo-
BCSIKJICHHOTO 3B'SI3KYy MIXK PaJIOI0 Ta aKI[iOHEPaMH, PaJIok0 Ta IHIIMMHU OpTaHaMH TOBapUCTBA.

KommneTeHiisi cnocTepe:kHoi paau

KommnereHiisi crocTepe:kHOi paay BHU3HAYAETHCS CTATyTOM Ta IHIIMMU HOPMATUBHUMH aKTaMU
TOBAapUCTBA, 3aTBEP/DKCHUMH PIIICHHSIMH 3arajibHUX 300piB akIioHepiB. PileHHsSM 3arajbHHX 300piB
aKI[IOHEPIB Ha CIIOCTEPEXKHY pajy TOBAPHCTBA MOKE OYTH IMOKJIa/ICHE BUKOHAHHS OKPeMUX (YHKIIIH, 110
BXOJISITh JI0 KOMITETEHIII1 3arajibHUX 300piB aKIliOHEPIB.

JKIIIIDP pekoMeHI0BaHO BiTHOCUTH JI0 BUKJIIOYHOI KOMIIETEHIIil CIIOCTepe;KHOI paau, TOOTO
JI0 TUTaHb, SIKI HE MOKYTh BUPIITYBaTHCS

BUKOHABYUM OPTraHOM, TaKi:

a) 3aTBEpPPKEHHS BHYTPIIIHIX MMOJIOKEHb TOBAPHUCTBA, KPIM BIJTHECEHUX CTAaTYTOM 0 BUKIIOYHOI
KOMIIETEHIIi] 3arajibHUX 300piB aKI[iIOHEPIB;

0) BU3HAUEHHS YMOB OIJIaTH Ipalll YJIeHIB BUKOHABYOTO OPraHy;

B) MPUUHATTS PillIEHHS MPO Mepenpoaaxk abo po3MOBCIOIKEHHS Cepel] MPAI[iBHUKIB BUKYIIJIEHUX
TOBapHUCTBOM BJIACHUX aKIIIi;

I') IPUHHATTSA pillieHb PO MPUTATHEHHS 10 MaHOBOI BiJINOBIIAILHOCTI YJI€HIB BUKOHABYOTO Op-
raHy TOBapUCTBA;

T') IPUIHATTS PIILICHHS] PO YKJIaJaHHS aKI[IOHEPHUM TOBApUCTBOM MEBHUX YTO/I;

1) BU3HAUEHHS aynuTopa (ayauTopchKoi (ipMU) TOBApHCTBA Ta 3aTBEP/HKEHHS YMOB JOTOBOPY,
10 YKJIAAATUMEThCS 3 1IUM;

€) OIliHKa BKJIQJIB YYaCHHMKIB aKI[IOHEPHOTO TOBApUCTBA, III0 BHOCATHCS /10 CTaTYTHOTO (POHIY B
1HIIIH, HIK TPOLIOBa, GOpMI.
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HopMmu BHYTpIIIHIX JOKYMEHTIB TOBapUCTBA MIOJ0 B3aEMOBITHOCHH PaJH & BAKOHABUUM OPTaHOM
MOBUHHI TiependadaTu, B SKuX GopMax 3/1IHCHIOETHCS KOHTPOIb 32 BUKOHABYMM OPTaHOM 3 OOKY pajH, a
TaKOX MOPSIOK OTPUMaHHS paaoro iH(opmalii mpo AiSUTBHICTH TOBAPUCTBA Ta HOTO BUKOHABUOTO Opra-
HY; MOXJIMBICTh y4acTi 4JeHIB paau a0 yIOBHOBXEHOTO PaJIol0 MPEACTaBHHUKA B 3aCiIaHHAX BUKOHAB-
YOro Oprafy; JOCTYI YWICHIB paJy 10 MPOTOKOJIIB 3aCiJaHh BAKOHABYOT'O OPTaHy TOIIIO.

3akonoM «IIpo rocmomapceki TOBapUCTBA» CIIOCTEPEkKHA pajia HaliJieHa MTPAaBOM BUMAaratu CKIJIH-
KaHHS 1103a4eproBUX 300piB aKLIOHEPIB y BUMAJIKAX, KOJIU IIbOTO MOTPeOyIOTh IHTEpEeCH aKIioHepiB abo
ToBapucTBa. J[OIIIBPHO TaKOXK HAJATH CIIOCTEPEXKHIM paji MPaBO CaMOCTIMHO CKJIMKATH MO3a4eproBi 3a-
rajgpHi 300pH akIiOHEPIB Y pa3i BIIMOBU BUKOHABYOI'O OpPTaHy CKJIMKATH 300pH HAa BUMOT'Y paJiu.




JInst Halle)KHOTO BUKOHAHHS CBOiX (PYHKIIH Ta MPUHHATTA OOTPYHTOBAHHMX DINICHb WICHH PaaH
MOBHWHHI MaTH JOCTYM 70 1H(opMaIlii mpo TOBApPHCTBO, @ TAKOK MOKIIMBICTh 3aIy4aTH 32 HEOOXI1IHICTIO
(axiBIiB PI3HUX TATy3€H 3 OIJIATOO IX MOCYT 32 paXyHOK TOBapHCTRBA.

J1o 000B'sI3KIB pajy CIIiJl BITHECTH ¥ 3MIMCHEHHSI KOHTPOJIIO 32 PO3KPHUTTSIM TOBAPUCTBOM 1HGOP-
marii.

Pana Moxke cTatu TUM OpraHom, SIKMi pO3TJIsiIaTUME CKaprd akI[lOHepiB Ha Jii BAKOHABYOTO Op-
raty, peecrpaTopa a0 OKpeMHUX M0CaI0BUX OCi0 TOBApHUCTBa, 10 MOPYLIYIOTh MIpaBa aKI[1OHEPiB.

CnocrepeskHa pajaa He IOBMHHA BTPYYATUCH B ONEPATHBHO-TOCIOAAPCHKY MislJIBHICTH Mpa-
BJiHHA. Ha npakTuili cnocrepexxHa paaa 1HOAI BUXOIUTh 33 MEKI CBOET KOMIIETEHITT 1 HaJla€ KEPIBHUKY
TOBapHUCTBA MPsAMI BKa31BKH 11010 HOTO JIiif, a caMe MPO YKIIAJAeHHs a00 po3ipBaHHS JOTOBOPIB, IPUHHST-
Ts a00 3BUIbHEHHSI NIEPCOHATY, BUKOPUCTAHHS MaifHa Ta 1HIIMX aKTUBIB TOBAPUCTBA Yy MEBHUX LIISAX TO-
mo. Taki Ail miAKPITIIOITHCSA OTPO3aMy JOCTPOKOBOTO 3BUIBHEHHS KEPIBHUKA Ta WICHIB BUKOHABYOI'O
oprany ToBapuctBa. /[y yHUKHEHHS! KOHQIIKTHUX CUTYalllil peKOMEHAYEThCS TOKIAIHO MPOMKUCYBATH Ta
PO3MEKOBYBATH KOMIIETEHIIIIO CIIOCTEPEKHOI pagu Ta BUKOHABYOI'O OpPraHy TOBApHUCTBA Yy CTaTyTi abo
IHIIOMY BHYTPIIIHBOMY JIOKYMEHTI TOBapHUCTBA.

IIpoexTom 3akony «IIpo akuioHepHi TOBAPHCTBA» CYTTEBO PO3MIMPEHO KOMIIETEHIIII0 CIIOC-
Tepe:KHOI paau. 3riHO 3 MPOEKTOM CIIOCTEPEKHA Pajia BUSHAETbCA OPraHOM, LIO 3/1MCHIOE HE TUIBKU
KOHTPOJIb 32 JisJIBHICTIO MPaBIiHHS, MPEACTAaBHULITBO Ta 3aXUCT IpaB aKIIOHEPIB, ajle i cTpaTeriyxe
KepiBHUITBO JisNIbHicTIO TOBapucTBa. [IpoekTom nepenbadaeThcs mepeaaTu y KOMIETEHIIIO CIIOCTe-
PEXKHOI pajiy MeBHI TOBHOBAYKEHHS, SIKI Ha ChOT'OJIHIIIHIA JICHb CKJIAAal0Th KOMIIETSHIIIIO 3araibHUX 300-
piB a00 MpaBIiHHA: TPUHHATTS PIIICHHS IMPO MPOBEACHHS 3araJlbHUX 300piB, iX MArOTOBKA 1 CKIIMKAHHS,
oOpaHHS Ta BIAKIMKAHHS YICHIB BUKOHABUOTO OpPraHy; 3aTBEPIXKEHHS ayJUTOpa TOBAPHCTBA Ta YMOB J10-
TOBOPY, L0 YKIAAA€ThCsA 3 HUM, BUPIIICHHS MUTaHb 1010 CTBOPEHHA (iiiil Ta MpeACTaBHULITB, PO yU-
acTh B IHIIKMX TOBapUCTBAX Ta 00'€HAHHSIX, MPUHHSATTA PIllICHb MO0 YKIAJACHHS 3HAYHUX YTOM, YTOA i3
3aIliKaBJICHICTIO, 3aTBEPKCHHSI BHYTPILIIHIX HOPMATUBHHUX aKTiB TOBAPHCTBA.

Opranizanisi podoTH cliocTepeKHOI paau

®opmoro poOOTH CIIOCTEPEKHOI Pau € 3acifaHHs. 3acilaHHs paly MOBHHHI MIPOBOAUTHUCS PETY-
JSIPHO, SIKHaMEHIe OJUH pa3 Ha KBapTai. llepiognyHICTh 3acijaHb CHOCTEPEKHOI pagu Moxe OyTH
BCTaHOBJIEHA CTATyTOM a00 1HIIMM HOPMAaTUBHUM aKTOM.

Ha nepmomy 3acianHi COCTEpeKHOI paau 3 uucia ii 4ieHiB 0OMpPaloThCs TOJI0BA, 3aCTYITHHUK
TOJIOBH 1 CEKpeTap.

["onoBa criocTepekHO1 paJy TOBAPUCTBA BUKOHYE TaKi OOOB'SI3KU:

* KEpye poOOTOI0 CIIOCTEPEKHOT paJi TOBAPHUCTBA;

* CKJIMKAE 3aCiJIaHHs CIIOCTEPEKHOT paJil TOBAPHCTBA;

* TOJIOBYE Ha 3aCiIaHHAX CIIOCTEPEKHOI paJv TOBAPUCTBA;

* 371iicHIOE 1HII (YHKLIT, HEOOX1IHI Ui OpraHi3auii AisJIbHOCTI CIIOCTEPEKHOT Pay TOBAPUCTBA
B MeKax 11 IOBHOBAKEHb.

3acTyMHUK TOJIOBU CIIOCTEPEKHOI payl JOTMOMArae rojioBi mpyu BUKOHAHHI iM CBOiX 00OB'SI3KiB, a
3a HOro BIJICYTHOCTI BUKOHYE (DYHKIIiT TOJIOBH.

Cekperap CIOCTepeKHOI paJyd TOBapUCTBA BeJE ALIOBOJCTBO, KHUTY MPOTOKOJIB 3acCiaHb, 1HIII
JIOKYMEHTH CIIOCTEPEXKHOI pajil TOBApUCTBA.

VY pasi npoBeAeHHs 3aciaHHS pajud KOKHUHU i 4JieH MOBHMHEH 3a3Jalieri/ib OTPUMATH MOBiOM-
JICHHS TIPO JIaTy Ta 4ac HOro MpOBEACHHS, a TAKOX MOPSIOK ACHHHUM Ta MaTepiaiy 1010 MUTaHb MOPAIKY
JEHHOTO.

Bynb-axuil 4ieH crocTepexHoi paau MOKe 3alpONOHYBAaTH 3MiHU a00 JOMOBHEHHSI 10 MOPSAKY
JIEHHOTO.

[To3aueproBi 3acijaHHS CIIOCTEPEKHOI pagul CKIMKAIOTHCS TOJIOBOIO CIIOCTEPEXKHOI pamu (a mif
Yac MOro BiJICYyTHOCTI — 3aCTYITHUKOM T'OJIOBH), a TAKOXK Ha MHUCHbMOBY BUMOTY OY/b-KOTO 3 WIEHIB CIIOC-
TEpEeXHO1 pajJu, TOJIOBH MpaBIliHHSA a00 peBi3iifHOI KOMICii TOBapUCTBA.
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Y BUMO3i PO CKIIMKAHHS 1103a4eproBOT0 3aci/laHHs CIIOCTEPEXKHOI paau Tpeba BKa3yBaTH MUTAH-
H$, 0 TOTPEOYIOTh OOTOBOPEHHS.




[To3aueproBe 3acijaHHs CIIOCTEPEKHOT pajil TOBAPUCTBA Ma€e OyTU CKIMKAHE MPOTATOM YCTaHOB-
JICHOTO CTAaTyTOM a00 1HIIMM HOPMAaTHUBHUM aKTOM TOBAPUCTBA CTPOKY BiJ JIHS HAIXOIKEHHS BUMOTH Ha
aJipecy CIoCTepeKHOT pajH.

UneH cnocTepekHOl pajii TOBapUCTBA MOKE OpaTh yyacTh Yy 3aciJlaHHI 0COOMCTO abo Yepes CBOro
Ipe/ICTAaBHUKA 3 HAJIEKHUM YHHOM O(OPMIICHUM JOPYYEHHSM. UJeH CIOCTepexHOi pajud TOBapUCTBA
MO’K€ TaKOX IepeaTh CBOi OBHOBAXEHHS B 3aCiJaHHI 1HIIOMY WIEHY CIIOCTEPEXKHOI paau TOBApPUCTBA,
10 oopmiseTses AopydeHHAM. CTaTyTOM TOBapuCTBa MOXE 3a00pOoHATUCS a00 0OMeKyBaTuCs TIEBHU-
MU BUNAJKaMH Iepe/iada MOBHOBAKEHb WICHIB CIIOCTEPENKHOI pajy CBOIM IpeICTaBHUKAM (KpiM YJICHIB
paay — IOPUIUIHUX OCi0).

Craryrom abo0 IHIIUM HOPMAaTHBHUM aKTOM TOBapHUCTBAa Ma€ OyTH BHU3HAUEHUN KBOPYM CIIOCTE-
PEXKHOT pajiv 1 MOPSIIOK MPUNHATTS HElo pilieHHs. [[o1iIbHO BCTAHOBUTH, 10 CIIOCTEPEkKHA paja MOBHO-
Ba)KHA MPUMMATH PIIICHHS, SKIIO HA 3aCilaHHI MPUCYTHI He MeHmie, HDK 2/3 ii wieniB. Koxuuii uineH
CIIOCTEPEKHOT pajyl Mae Mij Yac roJOCYBaHHs OAMH rojoc. PilleHHs MOXYTh NMpUAMATHCS MPOCTOIO Oi-
JIBITICTIO MPUCYTHIX WICHIB CIIOCTEPEKHOT pay TOBAPHUCTBA. Y pa3i PIBHOTO PO3MOJILTY TOJOCIB TOI0CY
TOJIOBH CIIOCTEPEKHOI paau TOBApHCTBA HAJa€ThCs IepeBara. YieHH CrocTepekKHOi paau TOBApUCTBA,
IO HE 3TOJIHI 3 PIIEHHSIM CHOCTEPEKHOT pay TOBAPUCTBA, MOXKYTh BUCIIOBUTH OKPEMY JAYMKY, 10 3aHO-
CUTBCS 10 MPOTOKOJY. ["00cyBaHHS 3BUYAHO € BIAKPUTHM.

Cekperap CIoCTepeXHOI pajiy BeAe KHUTY MPOTOKOJIIB 3aCiIaHb CIIOCTEPEKHOT pa i TOBAPUCTBA.

[TpoToko 3acilaHHs CIIOCTEPEKHOI Pajy MiAMUCYETHCS TOJIOBOIO (3aCTYITHUKOM T'OJIOBH) 1 CEKpe-
TapeM CIIOCTEPEKHOT pa iy TOBAPUCTBA.

Knura npotokosniB abo 3aBipeHi BUMKUCKH 3 Hel MOBUHHI OyTH B OyAb-sKWN yac HaJaHi JJid O3Ha-
HomiieHHs1 Oy/ib-IKOMY YJIEHY CIIOCTEPEKHOI pajii TOBApUCTBA, IPABIIHHIO TOBAPUCTBA, 3aralbHUM 300-
paMm akI[ioHepiB TOBAapHUCTBA a00 aKI[ioOHEepaM Y MOPSAKY, BCTAHOBIEHOMY BHYTPIIIHIMA HOPMaTHUBHUMHU
aKTaMu TOBApUCTBA.

Kpim ceciitHoro nopsiaky pod6oTH, CriocTepeskHa pajia MO>Ke CTBOPIOBATH IMOCTIiHI 400 TUMYACOBI
KOMITETH JJisi BUBUYEHHS MEBHUX MUTaHb. KoMiTeTn He mpuitMaioTh Oyb-SKUX PillleHb YIPAaBIiHCHKOTO
XapakTepy, ajie MoAaTh CIOCTEPEkKHIN pajii CBOi BUCHOBKH 100 THX a00 IHIIMX MUTaHb Ha MiACTaBi
aHaunizy 310paHoi iHdopmarii.

UneHu CrOCTEpEeXHOI paju TOBAPUCTBA HECYTh MEPCOHANbHY BiAMOBIJAIBbHICTh 332 BUKOHAHHS
pillleHb 3arajJbHUX 300piB aKI[IOHEPIB, AKIIO BOHU HE CylepedyaTh YUHHOMY 3aKOHO/IaBCTBY 1 CTaTyTy TO-
BapHCTBA.

Jns HamaHHS aKiioHEpaM MOKJIMBOCTI OLIIHUTHU AiSUTbHICTD HE JIMINIE Paid B IIOMY, aje # KOX-
HOTO 3 ii WIeHiB, y 3BiTi paJiy MJUISAraloTh PO3KPUTTIO 1H(OpMaIlist PO AISUTBHICTh pajiu Ta BIIOMOCTI PO
AKTHUBHICTh KOXKHOTO 3 11 WIEHIB, BiIBIlyBaHHS HUMH 3aCiIaHb PaJy TOIIIO.

CnocrepeskHa paga TOBapuCTB, 0 BUHHKJ/IM B MIPO1eci NpUBaTU3aNili Ta KOPNopaTu3anii

[TpaBoBHMii CTaTyC CIIOCTEPEKHUX paj TOBAPUCTB, 1[0 BUHUKIIM B MpOILIeCi MpUBaTU3allii abo Kop-
nopaTu3al'i, BA3HAYa€ThCS:

> [onokeHHSIM TPO CIOCTEPEKHY pay, 3aTBepKeHUM moctanoBor0 KMV Binx 19.07.1993 p. Ne
556 (perymroe CTBOPEHHSI CIIOCTEPEKHOI pajii B TOBAPUCTBAX, 1[0 BUHUKIIA BHACTIIOK KOpPHOpaTH3allii);

> [HcTpykTuBHUM JicToM PJIMY «IIpo nmopsiiok CTBOPEHHS 1 3aTBEPAKEHHS CIIOCTEPEKHUX pajl
B aKI[IOHEPHUX TOBApUCTBaX, CTBOPEHUX B mpoiieci mpuBatuzamii» Big 21.04.1998 p. Ne 10-17-4149.

> [1ono>keHHSAM PO CIIOCTEPEKHY Paay BiIKPUTOTO aKI[IOHEPHOTO TOBAPHCTBA, PEKOMEHIOBAHUM
JUTSI BUKOPUCTAHHS Y aKI[IOHEPHUX TOBApUCTBAX, [0 BUHUKIIM y TpoOIecax MpUBaTU3Allil, pO3MOPSIKEH-
HaM OIMY Bix 05.05.1996 p. Ne71-p.

CnocrepeskHa paga TOBapHCTB, 0 BUHUKJIM B Npoleci NpUBaTU3aNil, CKIaAa€ThCs 3 Mpea-
CTaBHUKIB OpPTaHiB Jep>KaBHOI BUKOHABYOI BJIAJIM, MICIIEBUX JEpKABHUX aJMiHICTpaIliii, mpeacTaBHUKA
AHTUMOHOIIOJILHOTO KOMITETY JIJIS MTIANPUEMCTB — MOHOTIOJICTIB.

Cnocrepe:kHa pajga TOBapMCTB, 110 BHHHMKJHM B Ipoueci kopmopatu3auii, popMmyeTscs 3
NPEJCTaBHUKIB 3aCHOBHUKA Ta 1HIIUX aKLIOHEPiB, YIIOBHOBAXXEHUX MPEJCTABHUKIB OaHKIBCHKOI yCTaHO-
BU, sIKa 00OCIIyTOBY€ TOBapUCTBO, TPYJOBOT'O KOJEKTUBY Ta opraHy mpuBatu3aiii. Jlo ii ckiagy MOXyTh
BXOJIUTU TaKOX MPEACTaBHUKH IHIIWX OPTaHiB Ta oprasizamii. Jlo ckiaay cnocTepexHOol paau Imianpu-
€MCTB-MOHOIIOJICTIB MOX€E BKJIIOYATHUCS MPEICTABHUK AHTUMOHOIIOJIBHOTO KOMITETY.



Takuit 0COOTMBUI CKJIaJ] CIIOCTEPEIKHOI pan 30epiracThcs 10 MOMEHTY MPOBEIEHHS TEPIINX 3a-
raTbHUX 300piB TOBAPHUCTBA, aKIIil AKOTO OyJIM MpUBATHU30BaHI (TOOTO BIAYYKEHI HEACPIKAaBHUM IOPUINY-
HUM Ta (i3ugyHUM ocobam). Ha mux 300pax akiioHepaMu oOUPaEThCS HOBA
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CIIOCTEpEIKHA pajia y MOpsSAKY, BcTaHOBIeHOMY 3akoHOM «IIpo rocrnoaapceki TOBapHCTBay.

['onoBa cnocTepekHOi paau akLiOHEPHOTO TOBAPHUCTBA Ui THUX BIIKPUTUX aKIIOHEPHHX TOBa-
PHUCTB, B SKHX 3a JEP’KaBOIO 3HaXonuThbcst 50 1 OLabIe BiJICOTKIB aKIliid, 0OMpPAEThCs 3aralbHUMHU 300-
pamu 3 yucna npencraBHukiB @JIMY um opraHy ynpaBiiHHS, AKOMY Iepeaani (yHKIIi yrpaBaiHHS 3a
I'enepanbsHOIO YTOm010, YKIaaeHow 3 MY,

B ToBapucTBax, Ae AepkaBi HAJICKUTh MoHAT 25 % akiiii, mpeJICTaBHUK Jep>KaBH OCOOMCTO BXO-
JUTH JI0 CKJIaJly CIIOCTEPEXKHOI paju TOBapucTBa (200 0YOIIIOE iT).

JlepxaBHi CITy’)k00BIIi, 1110 BUKOHYIOTh OOOB'SI3KM TOJIOBH a00 WICHIB CIIOCTEPEKHOI pajy aKIlio-
HEPHOT'0 TOBAPUCTBA, HE TOBUHHI OTPUMYBATH IIaTy 32 BUKOHAHHSA CBOIX 00OB'A3KIB.

5.4. [IpaBjiHHS aKI[IOHEPHOT0 TOBAPUCTBA

Biamosigao a0 4. 1 cr. 47 3akony «IIpo rocnogapchki TOBApUCTBa» BUKOHABYMM OPTaHOM TOBa-
puCTBa MOXe OyTH TIpaBIiHHSA a00 1HIIHMK opraH, nepeadadeHuii craryrom. OyHKINT BUKOHABYOTO OpPraHy
MOXXYTh BUKOHYBATHCh KOJIET1QJIBHUM OpraHoM (BiH MOK€ IMEHYBATHCS MPAaBIIIHHIM, PaJIol0 TUPEKTOPIB,
BUKOHABYOIO JHUPEKIII€I0 i 1H.) a00 0JHOOCOO0BUM (IUPEKTOPOM, MPE3UIECHTOM, KEPYIOuuM i iH.). Mox-
JUBa CUTYyaIisl, KO (YHKII BUKOHABYOTO OpraHy MOKIAJal0ThCA Ha CIOCTEPEXKHY pady (B TOBAPUCT-
Bax, YHCIO y4yacHHKIB sikux He nepesuirye 50). [Ipy BU3HAUEHHI CTPYKTYpH OpraHiB yHpaBIiHHS aKIlio-
HEPHOT'O TOBApPHUCTBA HEOOXITHO BPaxOBYBATH, III0 B TOBAPUCTBI MOKe OyTH JIHILIE OJAUH BUKOHABYMIl Op-
raH.

[IpaBiiHHA € BUKOHABYO-PO3MOPSAYMM OPraHOM aKIiIOHEPHOTO TOBApPHCTBA 1 3/1IHCHIOE OTepaTu-
BHE KEPIBHHUIITBO BCI€IO JISUIbHICTIO TOBapucTBa. [IpaBiiHHS € MiA3BITHUM 3arajibHUM 300paM akIlioHe-
piB, a TAKOX CIIOCTEPEXHIH paji il opraHizye BUKOHAHHS iX PillICHb.

V CBOIll JisUIBHOCTI MPaBIiHHSA KEPYEThCS YMHHUM 3aKOHOJABCTBOM YKpaiHU, CTaTyTOM TOBapHC-
TBa, [10J0KEHHSIM PO MpPaBIiHHA aKI[IOHEPHOTO TOBapUCTBa (AKIIO Take [lonokeHHs 3aTBepaKeHe pi-
HICHHSAM 3arajbHUX 300piB aKIiOHEpiB), IHIIMMH HOPMATUBHUMH aKTaMH TOBApUCTBA 1 PIMICHHSMH,
NPUIHATUMH 3araJbHUMH 300paMy aKLiOHEPIB 1 CIIOCTEPEKHOO PAJIOI0 aKIIOHEPHOTO TOBAPUCTBA.

®opMyBaHHSI IPABJIiHHSA

[TpaBniHHS 0O0MpaeThCs 3aralbHUMU 300paMu akiioHepiB. DyHKIT 11070 GOpMyBaHHS MTPABIIHHS
MOXYTh NepeaaBaTuCs CIOCTEpexHIN pazi. [Hoal 3aranbHUMHU 300paMu a00 CIIOCTEPENKHOIO PaT0I0 0OU-
paeThCs TIABKU IOJI0BA MPAaBIIiHHSA, SKMH MOTIM CaMOCTINHO MpU3Havae wieHiB npasiinHs. [lopsaok 06-
paHHs 4IEHIB MpaBIiHHA, KUIbKICHUH CKJIaJ IbOTO OPraHy i TEpMiH MOBHOBaXXEHb MalOTh OyTH BU3HAUYEHI
B CTaTyTi a00 IHIIOMY HOPMAaTUBHOMY aKTi TOBapHUCTBA.

Jlo cknajy npaBiliHHS 3BUYAHO BKJIIOYAIOTHCS:

a) roJI0Ba MPaBIIiHHS;

0) nepimii 3aCTYIHUK FOJIOBU MPABIIIHHS;

B) 3aCTYIHUKHU T'OJIOBH MPaBIIIHHS;

I') WICHH MPaBIIiHHS;

1) CeKpeTap MpaBIIiHHS.

3a pilIeHHSIM T'OJOBU NPaBIiHHS HOro MEpLINil 3aCTYNHUK 1 3aCTYIHUKUA MOXYTb OyTH pO3MOi-
JIeHl MO Pi3HUX HANpsAMKax AiIbHOCTI ((hiHaHCH, BUPOOHMIITBO, ITPaBOBE 3a0€3MeUYeHHs JisUIBHOCTI TO-
BapUCTBa, MApKETUHT Ta iH.). [lo ckiaxy mpaBiIiHHA MOXYTh BKJIIOUATHCS KEPIBHUKU CTPYKTYPHHX IIij-
PO3ALIIB, JOYIPHIX MiAIPUEMCTB.

[TpaBoM BHCyBaHHS KaHAWJATIB y WICHH MTPABIIIHHS 32 3araJlbHUM IPABUIIOM BOJIOIIOTh:

* aKITIOHEPH;

* OpraHy yIpaBJIiHHS TOBAPUCTBOM;

* TPY/IOBUil KOJIEKTHB.

YuHHE 3aKOHOJAaBCTBO HE 3a00pOHSE caMO BHCYBAaHHS KaHIUAATIB Y WICHU MpaBliHHA (MOMiI0H1
00MEKEHHSI MOXKYTh OYTH BKJIIOUEHI JI0 CTaTyTy ab0 1HIIOTO HOPMATHBHOT'O aKTa TOBAPUCTBA).



3aKOHO/IaBCTBOM IPHUITYCKAETHCS OOpaHHs YJeHAMH MPaBJIiHHS 0Ci0, 1110 HE € aKIlIOHepaMHu TOBa-
puctBa. UneHamu MpaBiiHHA HE MOXYTh OyTH OCOOH, IO BXOASATH O CKJIAAy CIIOCTEPEKHOI paau abo
PeBi3iHOI KOMICIi, TAKOX MarOTh OyTH BpaxoBaHI 0OMEKEHHsI, BCTaHOBIICHI cT. 23 3akony «IIpo rocmo-
JapchKi ToBapucTBay. CTaTyTOM TOBapHCTBAa MOXKYTh YCTAHOBIIOBATHCS JIOJaTKOBI BUMOTH JI0 KaHIU/1a-
TIB Y YWICHHU MIPaBIiHHS.

[Tpono3uiii mpo BUCYBaHHS KaHIUAATA IMOAAOTHCS OpPraHy TOBapHUCTBA, YIIOBHOBAKCHOMY CKJIH-
KaTH 3arajibHi 300pHU akIioHepiB, A0 MOYATKY MPOBEACHHS 3arajibHUX 300piB. CTaryToM ab0 HOPMATHB-
HUM aKTOM TOBapHCTBa MOXX€ OyTH BU3HAYCHWH MOMEHT MPUIIMHEHHS MpuiioMy mpomno3uiiii. Kanauma-
TYpPH MOKYTh BUCYBATHCS 1 Y X0O/Ii
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NPOBEJICHHS 3araJibHUX 300piB, SKIIO 1HIIE HE BU3HAYCHO HOPMATHBHUMHU aKTaMH TOBApHUCTBA.
JIoIiTbHO BCTAHOBWTH, 1110 BUCYBAaHHS KaHJAMJIATIB Y XOJ1i TPOBEICHHS 3arajJbHUX 300PiB MPUITYCKAETHCS,
SKIIO TOIMEPEAHhO BUCYHYTI KaHIUJATH HE HAOpaau IpH roiocyBaHHI HEOOXIMHOI KUIBKOCTI TOJOCIB.
JlaHa BUMora crpsiMOBaHa Ha 3a0€3MCUCHHS] MOKJIMBOCTI aKIlOHEpa JOKIaTHO O3HAHOMHUTHUCH 3 1H(POP-
MaIli€ro MO0 KaHAUIaTiB, BACYHYTHX JI0 CKJIQy IPaBIIiHHS.

AKITIOHEpH TOBHHHI MaTH JOCTATHIN oOcsAT iH(popMalii Iy yXBaJeHHS PIIICHHS PO OOpaHHS
0COOH WICHOM ITpaBJIiHHSA.

[oxo ¢izuuHuX 0Ci0 — KaHAMUIATIB y WICHU MPaBIiHHSI — MOBUHHA JaBAaTHCS Taka iHpopMaIlis:

a) mpi3BHILE, iM's1, IO 0ATHKOBI, J1aTa HAPOKECHHSI, TPOMAJITHCTBO, aJpeca KaHau1aTa;

0) ocsira, (pax, gocBig podboOTH;

B) OCTaHHE MicCIle poOOTH;

T') KIIBKICTh aKIii TaHOTO TOBAPUCTBA, 1110 HAJIeKaTh KaHIUIATOBI (JII aKI[iOHEpa);

1) iHdopmallisi mpo HasBHICTH CYAOBOI 3a00pOHU 3aliMaTHCS MEBHUMH BHJIAMHU JisTIBHOCTI abo
3aliMaTH MEBHI TOCA/IH;

e) iHdopmallisi PO HAsIBHICTh HEMOTAIICHUX CYAMMOCTEH 3a pO3Kpa/aHHs, XaOapHUIITBO Ta 1HIII
KOPHCHI 3JI0YMHU;

€) iH(opmallis mpo HagBHICTh KOHPIIKTY IHTEpECIB.

BinnoBiganeHicTh 3a JOCTOBIPHICTH iH(OpMaIlil HECYTh KAaHIUJATH B YWICHU MTPABIIHHS.

VY craryti ab0 iHIIIOMY HOPMATHBHOMY aKTI TOBapHCTBAa MOXYTh BCTAHOBIIFOBATHUCS OOMEKEHHS
1010 MOKJIUBOCTI MOBTOPHOTO OOpaHHs 0COOH YICHOM IPaBIiHHS.

UnenaMmu mpaBiiHHSA MOXYTb OYTH, SIK TpaBMIIo, (hi3MUHI 0COOM, X04a 3aKOHOAABCTBOM YKpaiHU
He 3a00poHeHe 0OpaHHs 10 CKJIaly IpaBIiHHS IOPUANYHUX OCi0.

VY pasi BUOYTTS 31 CKJIaJy MpaBiiHHSA KOTO-HEOYAb 13 WIEHIB 3araJlbHUMHU 300pamMH akI[iOHEpiB,
KpiM YCTaHOBJIEHOI CTaTyTOM KIJIbKOCTI WIEHIB MPaBJIiHHS, TAKOXK MOXKYTh OOHMpAaTUCS JOJATKOBI KaH/IH-
naTtu. Y pasi BUOYTTS OJHOTO 3 WICHIB MPaBIiHHSA 00OB'I3KM BHOYIOT0 YjeHa BUKOHYE OJMH 13 KaHAU/a-
TiB, MPU3HAYYBAHUN Yy MOPSIKY, BU3HAUEHOMY CTaTyTOM a00 iHIIMM HOPMAaTHUBHUM aKTOM TOBAapUCTBA
(piteHHs PO MPU3HAYECHHSI KaHUAaTa B YICHH MPaBIiHHA MOXe MIPUIMAaTH CIIOCTEpEKHA pajia ToIoCy-
BaHHSM IO KOXXHOMY KaHAMAaToBi). TepMiH MOBHOBa)K€Hb TAKMX KaHAMJATIB 3aKIHYYETHCS Pa3oM i3
TEPMIHOM MOBHOBa)KEHb YMHHOTO CKJIa/ly MPaBIIHHS aKI[IOHEPHOTO TOBAPHCTBA.

BinmnocuHu 3 4neHaMu TpaBiiHHA OGOPMIISIOTHCS IUIAXOM YKJIQJACHHS TPYJOBHX JOTOBOPIB.
TpynoBi 1oroBopu 3 4jaeHaMu NpaBIiHHS YKJIaJga€ BiJ iMeH1 ToBapucTBa ['onoBa mpasniHHs. Po3mip 1 mo-
PSAOK OJiepKaHHS YJI€HAMH MPaBIiHHS IUIATH 32 BUKOHAHHS CBOIX (DYHKIIH BU3HAYA€ThCS 3aralbHUMHU
300pamu akiioOHepiB abo crocTepexHoi panu (y pasi JAeneryBaHHs i TaKUX MOBHOBa)XEHB) 3 ypaxyBaH-
HSIM BUMOT YHHHOT'O 3aKOHO/IaBCTBa Y KpaiHU.

OO0panns ['onoBU TpaBIiHHSA 3IHCHIOETHCS 3a JOMOMOTOI0 OKpPeMOoi MpoleAypH. 3arajibHi 300pu
aKIiI0HEPiB 3BHUAHHO 3aCITyXOBYIOTh BUCTYI KOXKHOTO 3 KaHIUAATIB Ha Tocaay [ oioBu npaBmiHHS (3 BU-
CBITJIEHHSIM OlorpadiyHUX JaHUX, OMMCOM OCOOMCTHX 1 (haXOBUX SKOCTEH, MporpaMu il Ha MOcaji ro-
70BHU npaBiiHHs). Kanaugat BBakaeTbest 00paHuM, SKIIO 32 HHOTro nojano noxan 50 % romocis ocib, 1o
npuCyTHI Ha 300pax. SKio *oJeH 13 KaHauAaTiB He HaOpaB HEOOXiAHOI KIIBKOCTI TOJOCIB, IPOIEAypa
BHCYBaHHS KaHJUJATiB MOKe OyTH MPOBEACHA 3HOBY, aje JOIUIHHIIIUM € MPOBEACHHS IPYroro Typy ro-
JIOCYBaHHSI 110 IBOX KaHAMATaX, 110 HaOpanu HalOIbITy KUTbKICTh TOJIOCIB.




KoHnTtpakr i3 ['010BOIO MpaBiliHHS MOXE YKJIaJaTHUCS TOJOBOIO 3arajbHUX 300piB aKI[IOHEPIB, I'O-
JIOBOO CIIOCTEPEIKHOT pajid abo 1HIIOI 0c00010, YITIOBHOBA)XKEHOIO HA 1€ 3araJIbHUMH 300paMH.

KomnereHuisi npaBjiiHHA i HOT0 roJIOBH

["ooBa mpaBIliHHA aKI[IOHEPHOT'O TOBAPUCTBA MA€E MPaBO:

a) 6e3 JopydYeHHs MPEJCTaBIATH IHTEPECH TOBAPHCTBA Ta 31MCHIOBATH 1HIII JIii BiJ iMEHI TOBa-
PHUCTBa;

0) po3nopsaKaTucs 3acodaMu 1 MaifHOM TOBapHUCTBA y MeXaX, BUBHAYECHUX CTaTyTOM TOBapUCTBa,
PIIIICHHSMH 3arajbHUX 300PiB aKI[IOHEPIB 1 CIIOCTEPEKHOT paj i TOBApUCTBA;

B) IINTMCYBAaTH JTOPYYCHHS, JOTOBOPH BiJl IMEHI TOBApHCTBA;

T') pO3MOIIATH O0OB'SA3KH MK YJICHAMH TIPABITIHHS;

1) YKJIaJlaTl TPYAOB1 IOTOBOPH 3 MpalliBHUKAMHU TOBAPUCTBA, IPUHMATH PIlIEHHS [IPO MPUIOM Ha
poOOTY 1 3BIJIbHEHHS MPAIlIBHUKIB Y MEXKaX CBOIX IOBHOBAKEHb, BA3HAYEHUX CTATYTOM.

I"onoBa npaBTiHHS Kepy€e poOOTOIO TIPABITIHHS.

Posnopsxenns 1 Haka3u ['onoBM mpaBiiHHS, BUIaHI B MeKax MOro NOBHOBaXKEHb, € 00OB'SI3KO-
BHMHU JJI1 BUKOHAHHS BCIMa IpalliBHUKaMU TOBAPUCTBA.
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Jlo KoMIleTeHIIi1 IpaBIiHHSA, K IPABUIIO, BXOIAUTD:

a) 3aTBEP/DKCHHs poOOYMX IIJIaHIB JISUIBHOCTI TOBAPUCTBA 1 3aXOJiB, HEOOXIIHHMX I iX BHKO-
HaHHS;

0) po3poOka 6i3Hec-TIIaHIB Ta IHIIUX MporpaM (piHaHCOBO-TOCIIOIAPCHKOI TisIILHOCTI TOBAPUCTBA;

B) YKJIQJICHHS IOTOBOPIB Ha CyMy, IO HE MEPEBUIIYE pO3MIPy, BUBHAYEHOT'O CTAaTYTOM TOBapUCTBA
(sIK110 To/1I0HE OOMEKEHHS MOBHOBAXKEHD 3aKPIIJICHO B CTATYTi);

T') 3aTBEP/KEHHS OPIYHUX KOIITOPUCIB, IITATHOTO PO3KIALY 1 OCAIOBUX OKJIAJIIB MpalliBHUKIB
TOBapucTBa (KpiM UICHIB OPTaHiB yIpPaBIiHHA);

1) Oprasizaiisi BeJIeHHs OyXraiaTepchbKoro 00Ky i 3BITHOCTI TOBapUCTBA, MOAAHHS MIOPIYHOT (Di-
HaHCOBOI 3BITHOCTI Ha 3aTBEPPKCHHS 3araJlbHUX 300piB aKI[IOHEPIB;

€) opraHizailisi CKJIMKaHHS 1 MPOBEACHHS 3arajJbHUX 300piB aKI[IOHEPIB, 3aTBEPHKCHHS MOPSAKY
JEHHOTO 300piB (Iicis Y3rOJKEHHS 13 CIIOCTEPEKHOIO PAJI0I0) 1 1HII TOBHOBAKEHHSI.

PimenHsimMu 3aranpHux 300piB akiiOHEPIB MPABIIHHIO MOXYTh MepeIaBaTUCS MMOBHOBAXECHHS 3a-
raJIbHUX 300piB, OKPIM MOBHOBAXKEHb, 1110 CTAHOBJIATH BUKIIOYHY KOMIIETEHIIII0 300DiB.

CratyToM MOXe 3aKpiIUTIOBaTHCS iHIIE cHiBBiAHOMIEHHs KoMmmeTeHIii ['010Bu npaBiaiHHA fIK
0HO0CO000BOr0 KepiBHUKA TOBAPHCTBA I MPABJIHHA AK KO0JIETriaJJbHOI0 BUKOHABYOro oprany. IIpu
[OMY Ba)KJIMBO IMaM'siTaTH, 10 ['0710Ba MpaBlliHHA HE € OPTaHOM YIPABJIiHHS TOBAPHCTBA, a TOMY HoMy
HE MOKe OyTH TepeflaHa Bij MPaBIiHHS TaK 3BaHa «IeJeroBaHa KOMIIETEHIlis» — TOOTO Ha MOro BUpi-
[ICHHS] HE MOXXYTh TIepeIaBaTUCh MUTAHHS, 1[0 3aKOHOM BiJIHECEHO /10 KOMIIETEHIIIi 3araibHUX 300piB 4H
CIIOCTEPEXXHOI pajiv 1 sIKi MepeiaHi 10 KOMIETEHIIi IpaBIiHHS TOBapUCTBA.

PimeHHs 1 po3nopsKeHHs MpaBIiHHSA, BUJaHI B MeXax HOT0 KOMIIETEHIIi1, € 000B'I3KOBUMH ISt
BUKOHAHHS BCiMa MpalliBHUKaMU TOBapUCTBA.

Opranizanisi po60TH NpaBJIiHHSA

[TpaBniHHS € MOCTIHHO AIIOYUM OPraHOM, YJIEHM SIKOTO BUKOHYIOTh MOKJIAJIeHI Ha HUX (QYHKII B
okpeMux cepax yrnpapiiHHS ASUTBHICTIO TOBapHCTBA 1 3000B's13aH1 OpaTy yyacTh y UeproBHX 1 o3auep-
TOBUX 3acCiJJaHHSX MpaBiIiHHA. PillleHHs npaBliHHA IpUHMaOTHCS TIIBKU Ha HOTO 3aCiTaHHsAX.

3acijaHHs MPaBIiHHSA MOXYTb IPOXOJUTH LHUIIXOM 0€3M0CepeAHbOT0 310paHHs YJICHIB MPaBIiHHSA
B OJTHOMY Micli a00 3 BUKOPHCTaHHSAM KoH(pepeHI-TenedoHy abo iHIIUX 3aco0iB 3B'SI3KY, 10 J03BOJIS-
I0Th yYaCHHUKaM 3acCiJJaHHs YyTH OJIUH OJTHOTO.

Ha nepiomy 3acizansi mpaBiaiHHS 0OUParOThCs 3aCTYITHUK TOJIOBH 1 CEKpeTap MpPaBIIiHHS.

[Topsimox MpOBEACHHS 3acilaHb MPaBIiHHS, BU3HAYCHHS MOPSJIKY IEHHOTO, KBOPYM, HEOOX1THUI
JUTSL TIPUAHSATTS PillieHb, MOPSIOK TOJIOCYBaHHS MalOTh OYTH JTOKJIaJHO BU3HAYEHI B CTaTyTi TOBApHCTBA
a00 1HIIOMY HOT0 HOPMATHBHOMY aKTI.

[Tix yac rojocyBaHHS KOXKHHH 13 WIEHIB MpPAaBIiHHSA Mae OAMH rojioc. PileHHs mpuiimMaroTbes
3BUYAMHO MPOCTOIO OUTBIIICTIO BiJl YKcla 0Ci0, 110 OepyTh y4acTh y 3aciJaHHI.




CexpeTap mpaBlIiHHS BeJle MPOTOKOJ 3acijaHHs, 10 MiAMUCYEThCS HUM 1 ['0JI0BOIO MpaBiiHHS 1
MIITUBAETHCS O KHUTH MTPOTOKOJIIB 3acifaHb mpaBiiHHsI. KHUTAa TPOTOKOJIiB 200 3aCBiTU€HI BUIHCKH 3
Hel MOBUHHI Ha/laBaTUCA JUIsl O3HAMOMIICHHS aKI[IOHEpaM TOBapUCTBa B MOPSJIKY, BA3HAYEHOMY CTaTyTOM
a00 1HIIMM HOPMAaTUBHUM aKTOM TOBapHCTBA.

5.5. PeBisiiina koMmicisi akilioHepHOro TOBapUCTBA

PeBiziitHa KOMicCisl € OpraHoMm, IO 31HCHIOE KOHTPOJIb 3a (HiIHAHCOBO-TOCTIOIAPCHKOIO A1SUTHHICTIO
aKI[IOHEpPHOTO TOBapUCTBAa. PeBi3iifHa KOMIcCis MiA3BITHA 3arajibHUM 300paM akIliOHEpiB 1 OpraHi3oBYe
BUKOHaHHS X pimeHb. [IpaBoBuii cTaTyc peBi3iiiHOI KoMmicii Bu3HauvaeThes cT. 48 3akony «lIpo rocmo-
JapCbKi TOBAPUCTBAY.

VY CcBOili IisNIBHOCTI peBi3iiHA KOMICIS KEPYEThCS YMHHUM 3aKOHOJABCTBOM YKpaiHH, CTaTyTOM,
[TonoxxeHHsAM PO PEBi3iiHY KOMICIIO aKIIOHEPHOTO TOBapHCTBa (KO Take Ilomo)keHHs 3aTBepIKeHe
PIIIICHHSM 3arajibHUX 300piB aKI[IOHEPIB), IHIIUMH BHYTPIITHIMA HOPMATHUBHUMHU aKTaMH 1 PIIICHHSIMH,
NPUHHATHMH 3araJIbHUMH 300paMu aKI[10HEPIB.

®opmyBaHHS peBi3iliHOI KOMicii

PeBiziitHa KoMiCisi OOMpaEThCS 3aralIbHUMHU 300paMy aKIIOHEPIB 13 YMCla akKI[IOHEpiB, IO HE €
YJIeHaMU CIIOCTEPEXKHOI paau, MPaBIiHHSA 1 HE 3aiiMalOTh IHIIUX KEPIBHUX MOCaJ B aKI[IOHEPHOMY TOBa-
puctBi. KinbkicHUI CKJIa]] 1 TEPMiH TOBHOBa)KEHD YICHIB PEBI31HHOT KOMICIT BU3HAYAIOTHCS B CTATyTi a00
IHIIMX HOPMAaTUBHUX aKTaX TOBapUCTBA.
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Craryrom abo0 1HIIMM HOPMATUBHUM aKTOM TOBapHCTBA MMOBUHHA OYTH BU3HAUYEHA MpOIeaypa BU-
CyBaHHS KaHJUIATIB 1 BAMOTH JI0 HHX.

Binnocunu 3 4ieHamMu peBi3iHOT KOMICIi MOXKYTh ODOPMIIATUCS 3a JIOMIOMOTOI0 TPYAOBOTrO abo
UBLILHO-TIPABOBOIO JIOTOBOPY, IO YKJIAJAEThCsl Ha MIJACTaBl pIllIEHHs 3arajbHUX 300piB aKI[iOHEPiB
(cocTepexHOi paar) Ipo OOpaHHS 0COOM WICHOM peBi3iiiHOI KoMicii. Po3mipu 1 mopsmok oaepskaHHS
YJIeHaMU PeBi3iHOI KOMicii OTUIaTH 32 BUKOHAHHS CBOiX OOOB'SI3KIB YCTaHOBIIOIOTHCS 3aralbHUMH 300-
pamH aKIiOHepiB 3 ypaxyBaHHSAM HOPM YMHHOTO 3aKOHOJABCTBA. SIKIIIO WIEHOM peBi3iiHOI KoMicii oOpa-
Ha IOpUAMYHA 0c00a, TO 3 HEIO YKJIAJIa€ThCs JOTOBIp, Ha MIJACTaBl SKOTO HA MOTOYHHUM paxyHOK Ili€l I0pu-
JTUYHOI 0COOM MepepaxoBYEThCS OIUIaTa 32 BUKOHAHHS HUM CBOiX 00OB'SI3KIB.

Unen peBiziiiHOI KoMicii MOke OyTH BIAKIMKAHUHN 10 3aKIHUEHHS CTPOKY IMOBHOBA)KEHb PEBi3iii-
HOT KOMICIi 32 HassBHOCTI JOCTATHIX IiJIcTaB. PillIeHHs MPO TOCTPOKOBE BiIKIMKAHHS YICHA CIIOCTEPEIK-
HOI paJii TOBApPUCTBA MPHUIMAETHCS 3arallIbHUMU 300paMu akiioHEPiB a00 CIIOCTEPEKHOIO PAIOI0, SIKIIO
e nependadeHo craryrom. Ilpu yknaneHHi 10roBopy 3 Wi€HOM peBi3iiHOI KOMICIi K MifcTaBy 10CTPO-
KOBOTO pO3ipBaHHS JOTOBOPY BapTO BKA3yBaTH YXBaJIeHHS PIllIEHHS 3arallbHUMH 300paMu akIiliOHEepiB
(cTIoCTepeKHOI0 PaIOI0) MPO TOCTPOKOBE MPUMTMHEHHS TOBHOBAXXEHB YJICHIB PeBi3iHHOT KOMicii.

Komnerenuis

PegiziitHa KoMicis 3TiTHO 3 TOKJIAJCHUMH HA Hel 3aBJaHHAMU KOHTPOIIIOE 1 TiepeBipse hiHaHCOBO-
rOCHOJApChKY JiSUIbHICTh MPABIIHHS, JOTPUMaHHS HUM BUMOI CTaTyTy TOBapUCTBA 1 BHYTPIIIHIX HOpMa-
TUBHHUX aKTiB.

PegiziiiHa KoMicisi TOBapHCTBa 3J1HCHIOE: ” TIepeBipKy (PiHAHCOBOI JOKyMEeHTallii ToBapucTBa; "
HepeBipKy JOTPUMaHHs MPaBIIHHAM y (PiHaHCOBO-TOCTIOAAPCHKIM 1 BUPOOHUYIN JisSUIBHOCTI HOPMATHBIB 1
MPaBUJI, YCTAHOBIEHUX YMHHUM 3aKOHOJABCTBOM YKpaiHHU, CTaTyTOM TOBapHUCTBA, HOTO HOPMATUBHUMHU
aKTaMH, PILIEHHSAMH 3arajJbHUX 300piB aKIIOHEPIB 1 CIIOCTEPEIKHOT paiu;

- NIEPEBIPKY CBOEYACHOCTI 1 CIYIIHOCTI 3/IICHEHHS MIaTeXiB MocTadyalbHUKaM MPOAYKIII 1 moc-
JyT, MJaTeXIB y OOKET, HapaXyBaHHS 1 BUILIAT AUBIICHIIB, BIICOTKIB MO OOJIraIisx, moramieHHs iH-
HIMX 3000B'sI3aHb;

- IEPEBIPKY CIYIIHOCTI YIIOPSIAKYBaHHS ()iHAHCOBOT, TOIATKOBOT 1 CTATUCTUYHOI 3BITHOCTI;
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- IepPEeBiPKY HAJIEKHOTO BUKOPUCTAHHS KOIITIB PE3EPBHOTO Ta iHIIMX (OH/IIB TOBAPHCTBA;

- TIepeBipKY NOTPUMAaHHS MOPSIKY OIUIATH aKIliid aKI[ioHepamMH, mepeadayeHoro YyCTaHOBYMMH J10-
KYMEHTaMU;




- aHayi3 (IHAHCOBOTO CTaHy TOBAPUCTBA, HOTO IIATOCIIPOMOKHOCTI, JIKBIAHOCTI aKTUBIB, BUSB-
JICHHSI PE3EPBIB /IS TOJIIIIEHHS €KOHOMIYHOTO CTaHy MIAMPUEMCTBA 1 PO3POOKY pPeKOMEHIAITIN IS Op-
TaHiB YIPaBJIIHHSI TOBAPUCTBOM;

- aHaJII3 BIJIMTOBITHOCTI BEJICHHS B TOBAPUCTBI OYXTraaTEepChKOTO 1 CTATUCTHYHOTO 00JIIKY BUMOTaM
YHHHOTO 3aKOHOJIaBCTBA,

- PEeBi3il0 HAsIBHUX aKTHUBIB aKI[IOHEPHOT'O TOBAPUCTBA.

UsteHu peBi3iiiHOT KOMicii 3000B's13aHi:

1) 3xificHIOBaTH KOHTPOJIH 32 (hiHAHCOBO-TOCIIOAAPCHKOIO TISUTHHICTIO TIPABTIHHS MUISIXOM IIPOBE-
JIEHHS YEPTrOBUX 1 T103a4EProBUX MEPEBIPOK (peBi3iii);

2) IPOBOJIUTH TIEPEBIPKY (PiHAHCOBOT 3BITHOCTI TOBAPHUCTBA, IMOJJABATH 3arajlbHUM 300pam aKIiio-
HepiB (COCTepeXHIN pajii) BACHOBKHU 1010 I[LOTO MTUTAHHS,

3) BUMaraTH CKJIMKaHHS 1103a4€pProBUX 3araibHUX 300piB aKI[IOHEPIB y pa3i BAHUKHEHHS 3arpo3u
CYTTEBHM IHTEpEcaM aklliOHepiB, CaMOMY TOBApUCTBY a00 BHSBJIICHHS 3JIOBXXKHMBaHb 13 OOKY MOCaJI0BHX
0ci0 TOBapuCTBa;

4) CBOEYACHO JOBOJIUTH JI0 BiJIoMa 3arajbHUX 300PiB aKI[IOHEPIB, CIIOCTEPEKHOT PaJin, MPABIIHHS
PE3YNIBTATH MPOBECHUX MEPEBIPOK y (HOpMi MUCHMOBHX 3BITIB, JOTOBIAHUX 3allMCOK a00 MOB1IOMJICHB
Ha 3aCiJIaHHSIX OPTaHiB YIPaBIiHHSI TOBAPUCTBOM;

5) indopmyBaTu 3arajabHi 300pH aKIiOHEPiB, a B MEPIOJI MK HOr0 CKIMKAHHSIMHU CIIOCTEPEKHY
pajy Mpo BUSBJIEHI IiJ1 Yac MepeBipOK HEJOMIKHU Y poOOTi 1 3710BKMBaHHS 3 OOKY MOCAI0OBUX OCiO TOBapu-
CTBa.

UsteHn peBi3iiiHOT KOMICii MarOTh MPaBo:

1) BuMaratu HaJaHHs BCiX JOKYMEHTIB, HEOOX1IHUX JIJIsl IPOBEACHHS MIEPEBIPOK 1 PO3CIIiTyBaHb;

2) BUMaraTd OCOOMCTHX TOSCHEHb BiJl MPAI[IBHUKIB TOBAPUCTBA, BKIIOYAIOUU HOTO MOCATOBUX
oci0;

3) 6paTH y4acTs i3 MpaBOM JOPAAUOro roJIOCY B 3aCiAaHHSIX MPABIIHHS 1 CIIOCTEPEXKHOT pajIu;

4) BHOCUTH Ha PO3TJIA] 3arajibHUX 300piB aKI[IOHEPiB a00 CIIOCTEPEKHOT pajl MUTAHHS 1100 Mi-
AJBHOCTI MTOCAIOBUX OCI0O TOBApUCTBA;
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5) BUMaratu CKJIMKaHHS 103a4eproBUX 3arajbHUX 300piB aKIIOHEPIB Y BUIAJAKY BUHUKHEHHS 3a-
IPO3U CYTTEBUM IHTEpPECAM aKI[IOHEPiB, CAMOT0 TOBAPUCTBa a00 BUSBIICHHS 3JI0BXKHBaHb 13 OOKY Mocajio-
BUX 0CI0 aKI[IOHEpPHOTO TOBAPHCTBA.

IIpoBenenHs peBi3iiiHOI0 KOMICi€I0 mepeBipok

PegiziiiHa KoMicis 31 CHIOE CBOIO AISIIBHICTD LIUIIXOM ITPOBEACHHS NMEPEBIPOK (PeBi3ii), a TaKOXK
CITy’k00BHUX PO3CIiyBaHb MO (PaKTaX BHUSIBICHUX MOPYIICHb.

PegiziitHa KOMicCisi MPOBOIUTE YEPTOBi 1 T03a4E€PTOBI MEPEBIPKH.

Yeprosi nepeBipku peBi3iliHa KOMICisl MPOBOAUTH 3a MiACYMKaMU (piHAHCOBO-TOCHOJApChKOI dis-
JBHOCTI 3a PIK ISl HAJaHHS BUCHOBKY IO piuHiil (piHaHCOBIN 3BITHOCTI. Ueprosi nepeBipku MPOBOIATHCS
6e3 creriaJbHOro pillieHHs OpraHiB yIPaBiHHSA TOBAPUCTBA.

[To3aueprosi nepeBipkH peBi3iiHa KOMICis IPOBOJUTD:

* 3a pillIEHHM 3arajJibHUX 300piB aKI1OHEPIB;

* 32 PIIICHHSIM CIIOCTEPEKHOT pajiu;

* 3 BJIACHOI 1HIIIaTUBH;

* Ha BUMOT'Y aKIIi10HEpiB, 1110 BOJIOAIIOTh y CYKyNHOCTI 6151611 Ik 10% rosocis.

['onoBa mpasmiHHS a00 HOTO 3aCTYMHUKH MOKYTh 3BEPHYTHCS JI0 CIIOCTEPEKHOI pajyl 3 3asiBOIO
PO NMPOBEJCHHS [103a4€ProBOi MEPEBIPKH.

PeBiziifHa KOMicCisi TPOBOAUTH CITY>KOOBI pO3CIiAYBaHHS 3a PIILICHHSAM 3arajbHUX 300piB aKilioHe-
piB abo crnocTepekHoi panu. Po3cnigyBaHHs MPOBOIATHCS MO OKpeMHUX (aKkTax MOpyIIeHb YCTaHOBICHO-
ro MOPSIAKY JISUTBHOCTI amapary, a Takoxk Mo (akTax 3J0BXKHUBaHb OKPEMHUX MOCAJOBHX OCi0, IO cTami
BiJTOMi.

OcHoBam# s POBEICHHS PO3CIiyBaHHS MOXKYTh OyTH:

* 3asBM 200 TOBIJOMJICHHS IIANPUEMCTB, YCTaHOB, OpraHizalliif, 1ocaJoBHUX 0ci0;

* oiiiiHI MTOBIAOMIIEHHS OpraHiB BJIAAM 1 YIPABIiHHS, iX MPEICTaBHUKIB;




* 3asIBH OKPEMUX IPOMA/ISH;

* 3a51BH CITIBPOOITHHKIB arapaTy yrnpaBJIiHHSI TOBApUCTBA;

* 0COOMCTI 3asBM TIOCAIOBUX OCI0 aKI[IOHEPHOTO TOBAPHCTBA;

* MIOB1JOMJICHHS, OITyOJIiKOBaHi B 3ac00ax MacoBoi iH(opmarrii;

* oimiitHI 3asBM aKI[IOHEPIB HA 3arajJbHUX 300pax aKI[IOHEPiB, a TAKOX 3asBH, 110 HAMIMIILIIN 10
CIIOCTEPEXKHOT pajiu;

* (hakTH, BUSABJICHI I1]] Yac MEPEBIPOK WICHAMH PEBI31HHOT KOMICii.

Marepianu ciy>kO0BHUX pPO3CIiyBaHb i3 BUCHOBKOM, ITIJIMMUCAHUM YJEHAMHU PEBI3IHHOI KOMICI,
10 MPOBOJMJIMA PO3CITIAYBaHHS, MEPEAAIOThCS CIIOCTEPEKHIN paji Micisa 3aKIHUCHHs PO3CIiyBaHHS s
NPUAHATTS BIATOBIAHOTO PIllICHHS.

Opranizanisi po6oTu peBiziiiHoI KoMicil

PeBiziitHa KOMicisl BUpIITye BCl MUTAHHS, BiTHECEHI JI0 11 KOMITETEHIIi1, Ha CBOIX 3acigaHHsAX. PeBi-
3iifHa KOMICIis POBOAMTH 3aCiJJaHHs B Mipy HEOOXi1THOCTI (3BUYAMHO HE PIJIIE OJJHOTO pa3y Ha KBapTal).

Ha nepmioMy 3acizanHi peBi3iiiHOT KoMicii 00MparoThes ii roJIoBa, 3aCTYITHUK T'OJIOBH 1 CEKpeTap.

I'onoBa peBi3iiiHOT KOMicii Kepye i1 poO0TOr0, CKIIMKAE 3aciIaHHsI KOMICii, TOJIOBY€E Ha 3acCiJaHHAX
KOMicCii, BUKOHYE 1HII (PyHKIIIT, HEOOX1HI /ISl 3a0€3MeUeHHS TIsITbHOCTI PeB131HHOT KOMICI].

3acTyITHUK TOJIOBH PEBI31HHOT KOMICIi JoroMarae rojioBi B opraHizaiii poooTy Komicii, a mpu Bij-
CYTHOCTI F'OJIOBH — BHKOHY€E HOT0 (YHKIII.

Cekperap peBi3iiiHOi KOMicii Beie I1I0BOACTBO, IPOTOKOIU 3acilaHb, OhopmIlsie 1HIII TOKYMEHTH
PEeBI3iHOT KOMiCii.

JlaTa i yac mpoBeeHHs 3aciJlaHHs, TOPSI0K JICHHUH MOBIOMIISIIOTBCS WICHAM PEBi3iiHOT KoMicii
B ITUCHMOBIH (popMi y BCTAaHOBIIEHUH CTaTyTOM a00 1HIIIMM HOPMATUBHUM aKTOM TOBAapHUCTBA TEPMIiH.

Skio uieH peBi3iiiHOI KoMicii 3 OyIb-SKHX MPUYUH HE MOXKE B3ATH YYacTl B 3aCiJlaHHi, BIH MOXe
nepesaTy CBOi MOBHOBAXKEHHsI 711 y4acTi B 3aCilaHHI 1HIIOMY YJeHY KOMIcCii, BUAABIIN HAJICKHUM YH-
HOM oopmiiene nopydyeHHs. He mpumyckaeTbest Bufaua JOPYUYSHHs AJIsl y4acTl B 3acijlaHHI peBi3iiHOI
KoMicii oco0am, 1110 He € ueHamMH ab0 KaHIuAaTaMy B WieHH peBisiitHoi komicii. [lepenaya oqnomy ue-
HY PEBi31HOT KOMICIii OUTbIIIE OAHOTO JOPYUYCHHS HE IPHUITYCKAETHCSI.

Craryrom ab0 IHIIMM HOPMAaTHUBHUM aKTOM TOBAapUCTBA MOKe 3a00pOHSATHUCS (0OMEXyBaTHCS)
nepeaavya MOBHOBAXKEHB WJieHa PeBi3iitHOT KOMicii 3a TOpyUYEHHSIM.

Craryrom a00 1HIIMM HOPMAaTUBHUM aKTOM TOBapHCTBAa MOBUHHUN OyTH BH3HAUEHUU KBOPYM,
HEOOXITHUM 11 MPUMHATTS pillleHb peBi3iiiHOI0 KoMmiciero. KoxHuii uieH komicii Mae MpH ro0CyBaHHI
OJIUH roJioc. PileHHs npuiiMaroThCsl MPOCTOIO OUIBIIICTIO YWIEHIB, MPUCYTHIX Ha 3aCiJJaHHI.

Cekperap peBi3iitHOI KOMicii BeJie MPOTOKOJ 3aCiIaHHs, IO MiAMUCYETHCS TOIOBOIO 1 CEKPETapEM.

Unenu peBi3iitHOI KOMICIi, HE 3T0/IHI 3 BUHECEHUM DILLIEHHSIM, MalOTh PaBO BUCIOBUTH OCOOIUBY
JTYMKY, 1110 3aHOCHUTBCS /10 IPOTOKOITY.

KHura nportokosiB abo 3aBipeHi BUIIUCKHU 3 HET MaloTh y OyAb-sIKHil yac OyTH HaJaHi A7 O3Halo-
MJIEHHS CIIOCTEPEXHIHM pajii, 3arajJbHUM 300paM akI[iOHEpiB 1 aKkliOHEpaM y MOpPsIKY, BU3HAUEHOMY CTa-
TYyTOM a00 1HIIIUM HOPMATHBHUM aKTOM TOBapUCTBA.
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Po30in 6 MOIEJII KOPIIOPATUBHOI'O YIIPABJITHHA

6.1. 3aranpHa XapaKkTepUCTHKA MOJeJIeH KOPNOPAaTHBHOIO YNIPaBJIiHHA

EdexTHBHICT CCTEMH KOPHOPATUBHOTO YIPABIiHHSA Y KOHKPETHIH KpaiHi 00yMOBII€Ha 3aKOHO-
JIaBUOIO 1 HOPMATUBHOO 0a3010, sIKa PETYIIOE MpaBa 1 000B'I3KM BCIX YYaCHHKIB KOPIOPATUBHUX BIAHO-
CHH IPAaKTUYHUM JIOCB1IOM (hOpMYBaHHS CTPYKTYp YIPaBIiHHA B JaHii KpaiHi, CTaTyTOM Ta BHYTpIIIHI-
MU TIOJIOKEHHSIMH KOKHOTO aKI[ioOHepHOTo ToBapucTBa. Cepen iHIMUX (HaKTOPIB HAWBATOMIIIUMU € CTPY-
KTypa BIACHOCTI 1 KOHTPOJb 32 BJIACHICTIO B aKI[IOHEPHOMY TOBapHCTBI.

IcHyBaHHS pI3HMX MiIXOJIB 10 MPOoOJIeMHU MOOYIOBH CTPYKTYpU YIPABIiHHSA aKLIOHEPHUM TOBa-
PHCTBOM 3YMOBJICHO SIK ICTOPUYHHUMH (PaKTOpaMU PO3BUTKY Ti€l UM 1HIIOI KpaiHu, Tak 1 il eKOHOMIYHH-
MU, TIPABOBUMHU Ta COIIaTbHUMH OCOOMUBOCTSIMH. Tak, polib KOPIOPATUBHOTO YIPaBIIHHSI B TUX Kpai-
HaX, JIe 3Ha4YHI MaKeTH akIiii CKOHIIEHTPOBaHI B pyKax HebaratboX cy0'€KTiB, CyTTE€BO BiAPI3HAETHCS Bif
Ti€1 poJi, IKY KOPIOpPAaTUBHE YIPABIiHHS BiAIrpae B KpaiHax 3 BUCOKHM CTYIEHEM PO3IIUPEHHS aKI[iOHe-
PHOTO KamiTaiy.



He3Baxaroun Ha Te 110 OKpeMi BHYTPIIIHI MOJIOKEHHS, SIKI PETYIIOIOTh KOPIIOPATUBHY CHCTEMY
VIPaBIiHHS B PI3HUX aKI[IOHEPHUX TOBAPUCTBAX, Pi3HI, HAKOMWYEHA MPAKTHKa OUTBIIOCTI KOPIOpaIin 1
HOpMaTHBHE 3a0e3MeUeHHs] KOHKPETHOI KpaiH! JO3BOJIAIOTh BUSHAUUTHU MOHSITTS «MOJIEN» KOPHIOpaTHB-
HOTO YIPaBJIiHHA Y TPYITi KpaiH a00 Ha KOHTHHEHTI.

B okpemux kpaiHax ckianacs IeBHa CTPYKTypa YIpPaBIiHHS aKI[IOHEPHUMHU TOBapUCTBAMHU 13 CTa-
JIUMU XapaKTePUCTUKAMH 1 €JIEMEHTH, K1 BIAPI3HAIOTH ii BiJ CTPYKTYp 1HIIMX KpaiH. Tpu oCHOBHI Moje-
JIi KOPIOPATUBHOTO YIPABIIHHSA, K1 BUAUISIOTH TOCHTIIHUKH, 1€ € AH2N0-AMEePUKAHCbKA MOJICIb, 3aXi0-
Hoesponelicbka (HiMeybKka) MOJIETh 1 snoHcbka MoJienb. L{i Moiesni CTOCYI0ThCSl EKOHOMIYHO PO3BUHEHUX
KpaiH 1 perioHiB, ajie 3apa3 BikKe MOXKHA BU3HAYUTHU 1€ OJHY MOJIEIb — 1€ KOPIOpaTUBHA MOJIENb KpaiH 3
MEePEX1THO0 €KOHOMIKOIO, SIKa TAaKOX MAa€ BJIACHI XapaKTEPUCTUKH 1 CBOEPIAHI miaxoau 10 GopMyBaHHS
KOPIOPaTUBHUX B1IHOCHH.
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OCHOBHHMMH €JIEMEHTH IepesiYeHIX MO/IEeICii KOPIIOPATUBHOTO YIPABIIHHS €:

* KpaiHU PO3MOBCIO/IXKEHHS,

* TOJIOBHI YYaCHUKH peai3allii MoJieni KOpImopaTUBHUX BIIHOCHH;

* 3aKOHOJIaBY1 HOPMH,

* CTPYKTYypa BOJIOJIIHHS aKI[ISIMH;

* MOHITOPHUHT JIisUTBHOCTI;

* popmu Ta 3acobu piHaHCYBaHHS;

* CTPYKTYypa pajyl IUPEKTOPIB;

* BUMOTH JI0 PO3KPHUTTS iH(Dopmartii;

* KOPIIOPATUBHI [ii, 10 BUMAraroTh CXBaJCHHs aKI[IOHEPiB. XapaKTepUCTHKA €JIEMEHTIB MOJIEIIEH,
y3arajbHeHa 3a marepianamu [1, 2], HaBeneHa B Tabm. 6.1.

PosrnsHeMo OibI IeTalbHO KOKHY 3 HaBEeJIEHUX MOJeNiel KOPIOPaTUBHOTO YIIPaBIiHHS.

6.2. AHIJ10-aMepUKAHCHbKA MO/IeJIb

AHIII0-aMepUKaHChKa MOJIETb (3aCTOCOBYEThCS B Koprnopaiisix Benuko6puranii, CLIIA, ABcTpa-
nii, Hosoi 3enannii, Kanaau 1 gedkux iHIIUX KpaiH) XapaKTepU3yeThCs HASBHICTIO 1HAMBIAYaJIbHUX aKIli-
OHEPIB 1 MOCTIMHO 3POCTAIOUNM YUCIIOM HE3aJIC)KHHUX, TOOTO HE IMOB'SI3aHUX 3 KOPIOPAII€l, aKI[IOHEPIB
(BOHHM Ha3MBAIOTHCS «30BHILIHI» 200 «ayTcaigepn»), a TAKOXK YiTKO PO3pOOIECHOI0 3aKOHOIaBYO0 0a3010,
sKa BU3HAYa€ MpaBa i 00OB'SI3KU TPhOX KIIOUOBUX YUACHUKIB — JUPEKTOPIB, MEHEIKEPIB 1 aKI[IOHEPiB

13].

AKIIIOHEpHUH KaIiTajl aMepUKaHChKUX KOpPIOpaliii 3HaYHOI0 Miporo po3nopoiueHuil. Y Benukiit
Bpuranii Ta CIIIA BracHMKIB TUIOBHX KOpIopalliif 0araro, a yactka iXHiX akIiii Maja HOpiBHIHO 3 pO3-
MipaMu kopropatii. Uepe3 BiICYTHICTh TOJIOBHOT'O BJIACHHMKA aKILIN jK0/IHA OKpeMa ocola 4yu rpymna ocib
HE MOKE pO3paxOBYBaTH Ha BEPXOBEHCTBO CBOIX 1IHTEpeciB a00 0COOIMBI IIpaBa MpeACTaBHUIITBA.

AMepuKaHChbKa MOJIeNIb KOpIopallii CTBOproBajiacs 3 ypaXyBaHHSIM PHHKOBE Opi€HTOBaHOI (iHaH-
COBOT CUCTEMH, HAa OCHOBI PO3BHHYTOI'O PHHKY KalliTaiy, IUPOKOro Habopy pi3HUX (PiHAHCOBUX IHCTPY-
MeHTiB. [IpoMucnoBuii kamitan 301IbIIyBaBCs 3a paXyHOK HOBHUX €MICiil akIiii, TOMy MpakTH4HO BiAmajia
HEOOXIJTHICTh Y JOBFOCTPOKOBOMY KPEIMTYBaHHI sIK 3ac00y 301JIbIIEHHS Kamitany Kopnopaiid. Ponb 6a-
HKIB OyJ1a 3B€JIeHa /10 aKyMYJIIOBAHHS KOILTIB 1 KOPOTKOCTPOKOBOI'O KPEIUTYBaHHS.
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Tabnuys 6.1

OCHOBHI XapaKTepHUCTHKH MOJeJIeil KOPIOPATHBHOIO YIIPABJIiHHSA
AHI10-aMEePHKAHCbKA  MO- | 3axilHO€BpOMNeiicbKa MOJeJIb SnoHcbka moxenb
AeJb

1 KPATHU PO3IIOBCIOJKEHH A
CIIIA, Benuka bpuranis, Ka- | Himeuunna, Actpis, Higepnan- | Snonis
Hama, ABcrpanis, HoBa 3ena- | nu, CkaHIuHaBisg, YacTKOBO
HIis benbris, Opaniis

2. CYTHICHA XAPAKTEPUCTUKA

HIupoke mpencraBHUITBO iH- | KimrouoBa pone GaHKIB y mpen- | AKIEHT Ha OaHKIBCHKHMNA 1 MiXK-
JMBIAYaJbHUX 1 HE3aJEeKHHUX | CTABHULITBI 1 KOHTPOJI HA PiBHI | KOPIIOPATUBHUNA KOHTPOJIb i




aKIIlOHEpiB (ayTcaiiepiB).
Benuka pons puHKY (IKTHB-
HOTO KaImTay.

HasBHiCcT, I1HBECTHULIIHHUX 1
KOMEPIIHHUX OaHKIB.

YiTko po3pobiieHa 3aKOHOa-
Bua Oasa.

BCIX KOMIIOHEHTIB KOPIIOpPaTHB-
HOTO YIpaBJiHHA 1 (iHAHCYBaH-
Ha. CTpyKTypa yIpaBiiHHA Ha
OCHOBI KOHTAaKTIB OaHKIB 1 KOp-
ropartin

MPEJCTaBHUIITRBO.
3aKOHOJAaBCTBO MiATPUMYE
«keupemy» (rpynu Kopriopa-
ii, o0'eqHAHUX CIUJIBHAM BO-
JOJIHHSIM TO3UKOBHUMH KOIII-
TaMH 1 BJIACHUM KaIliTaJIOM)

3. VYYACHUKHU PEAJIIBALIII MOJIEJI

— aKIiOHEPH - KEPIBHUKHU
— paja TUPEKTOpPIB

— Oipxi

— ypsix

— OaHK

— MpaBIIIHHS

— CIIOCTEpEKHA pajia
— pOOITHUKH

— JIIOYOBHM OaHK

— (1HaHCOBO-TIPOMHUCIIOBA
— Mepexa

— adiniioBaHi KOPIIOPATHBHI
— aKIioHepu

— TIpaBJIHHS

— ypsiz

4. CTPYKTVYPA BOJIOAIHHSA AKIIIAM

— IlepeBara iHaUBITyaJIbHHX
1 1HC-TUTYI[IOHAJbHUX 1HBEC-
topiB (Benmuka bpurtanis —
65%, CIIIA — 60%)

- IlepeBara GaHkiB 1 KOpHoparii
(K TIOB'I3aHMX, TaK 1 HEMOB'sA3a-
HUX) — DIHAHCOBI 1HCTUTYTH
KOHTPOJIIOIOTh OuIbin 60% axiriit
Kopropartii

- AOGcomotHa mepeBara adi-
Jiii-oBaHWX OaHKIiB 1 KOpropa-
i

- DiHaHCOBI 1HCTUTYTH KOHT-
posroroTh  Omemr 70% akmin
Koproparii

— TlpeacTraBHUITBO 30BHIII-
HIX akKI[iOHEepiB HE3HAYHE
ITepeBakHo  OaHKIBCBKUH 1
M1K-KOPITOPAaTHBHHMA

5. MOHITOPHHI" JAJIBHOCTI

[TepeBakxHO pUHKOBHUH (3a J10-
MIOMOTOI0 CUTHaJbHUX (YyHK-
i puHKY (IKTUBHOTO Kari-
Tany)

[TepeBakHO OAHKIBCHKHM, HA I10-
CTiiiHI! OCHOBI

[TepeBakxHO  OaHKIBCHKHH 1
MEX KOPIOPATHBHHIA.

6. POPMU PIHAHCYBAHHA

JlucraHiiiine — yepe3 pUHOK
niHHuX mamnepi. IlepeBara
BHYTPILIHIX JKepen (iHaHCY-
BaHHSL.

OpieHTOBaHE Ha KOHTPOIb (OMOCEpEAKOBaHE) — Ha OCHOBI KOHT-
poJIIO 3a MPUUHATTAM [HBecTULIHUX pileHb. JlocTaTHs nmpeacra-
BJICHICTh OAHKIBCBKOTO KpEAUTYBaHHS cepel Jukepen (piHaHCYBaH-

Hs

7. CKJIAJI PAJIV JUPEKTOPIB

Incaiinepu — oco0wu, 110 mpa-
IIOIOTh y Kopropauii abo Tic-
HO 3 HEIo 3B'si3aHi. Ayrcaiije-
pH - - ocobH, NpsMO He 3B's-
3aHi 3 Kopnopauieo. Kinb-
KicTb — Bifg 13 1o 15 4onoBik

JlBonasiaTHa paja JUPEKTOPIB.
CrocrepexHa paja MpU3HAyYae i
po3lycKae MpaBJIiHHSA, 3aTBEp-
JDKy€ pilleHHs1 KepiBHUKA. Kinb-
KicTh wieHiB — Bix 9 1o 20 yo-
JIOBIK

[TpakTHYHO IIIKOM  CKJaja-
€TbCS 3 BHYTPIIIHIX YYaCHHUKIB.
Jlep:kaBa TakoX MOXKE INpHU3-
HAUUTH CBOTO IpeACTaBHUKA.
Kinbkicte — 10 50 40JIOBIK.

8. BAKOHOJIABYA FA3A

VY CIIIA 3akonu mrary, ¢emne-
palibHi 3aKOHHU, KOMICisl 3 I[iH-
HUX manepiB 1 6ipx. Y Benu-
kil Bpuranii mapmameHTCHKI
aKTH, KOJIETis 3 I[IHHUX IIare-
piB 1 iIHBeCTHIIII

@denepanbHi 1 MiCIIEBl 3aKOHH,
denepanbHe areHTCTBO MO IliH-
HUX Tanepax

[IpakTnyHo ckomilioBaHa 3
aMEpPUKaHCBKOI. Ypsaa Tpaau-
IAHO BIUIMBAc Ha iSLIIbHICTD
KopIopailiii yepe3 cBoix mpen-
CTaBHHUKIB

9. BUMOT'U 10 PO3KPUTTS IHOGOPMAILIII




YV CHIA xBapTanbHU# Ta pid-
HUW 3BIT, 10 BKJIIOYae iH)O-
pMaIlifo mpo TUPEKTOPIB, BO-
JONIHHS HUMH aKILisIMH, 3ap-
IJIaTH, JaHl IPO aKI[iOHEpiB,
IO BOJOMIIOTHL OLIbII SIK 5%
aKIIii, BIIOMOCTI MPO MOKJIU-
Bl 3JIUTTA 1 HOINIMHAHHA. Y
BenukoOpuTanii miBpiuHi 3Bi-
TH

[liBpiuamii 3BIT 3 BKa3aHOIO
CTPYKTYpPOIO KaImTally, JaHl IMpo
aKIIIOHEPIB, M0  BOJOIIIOTH

outbl sk 5% akuiit kopropariii,
iH(OopMaIlis PO MOMKIIMBI 3ITATTS
1 IOTJIMHAHHSA

[TiBpiunmii 3BiT, 3 1HDOpPMAIli-
€10 TIPO CTPYKTYpYy KamiTaiy,
YWICHIB paJl ITUPEKTOPIB, 3ap-
IJIaTH, BIJJOMOCTI MPO TMepe.-
OadyBaH1 3JIUTTS, 3MIHH B CTa-
TyTi, crucok 10 HaOUIBIIUX
aKIIOHEpIiB KopIiopartii

10. A11, 1110 BUMAT AIOTb CXBAJIEHHS AKIIIOHEPIB

OOpaHHS JTUPEKTOPIB, MPHU3-
HAYCHHS ayJIUTOPIB, BHUIIYCK
aKI(i{, B3JIMTTSA, ITOTIMHAHHS,
sminu B Craryti. Y CIIA ak-
I[IOHEpU HE MAIOTh IpaBa ro-
JIOCYyBaTH 3a PO3MipH JTUBiJe-
HAiB, y BenukoOGpuranii e
IATaHHs BHHOCUTHCS Ha TIO-
JIOCYBaHHS

Posnonin nmoxomy, parudikaris
pillieHb CIOCTEPEXKHOT pamu 1
MpaBJIiHHSA, BHOOPH CIOCTEPEK-
HOI paau

Burutara nuBineHmiB, BuUOOpH
pamu JUpPEKTOpiB, MPU3HAYCH-
HS ayIUTOPiB, BHECCHHS 3MiH Y
CratyT, 3TUTTS, TOTJIMHAHHS

11.B3AEMHWHU MDX YYACHUKAMU

AKIIIOHEpH MOXYTh 3A1MCHIO-
BaTH CBO€ IPABO TOJIOCY TIO-
mMTOK abo 3a JIOPYYCHHSIM.
[HcTUTYLIIOHANBHI  1HBECTOPHU
CTeXaTh 3a JISUIbHICTIO KOP-
nopairii (cepes; HUX 1HBECTH-
1iiiH1 HOHAU, AyTUTOPH)

BinbmiicTe akiiii HIMELUBKHAX KO-
priopairtiii - ¢ akiii Ha Ipea'SBHU-
ka. baHkH po3moOpsIKaAIOTHCS
rojiocamu 3a ix 3rojoro. Hemox-
JUBICTh 3a0YHOTO TOJIOCYBaHHS.
Ocobucra mpuUCyTHICTH Ha 300-
pax abo IopydeHHS I[LOTO MpaBa

Kopnopamii  3arikaBieHi B
JIOBIOCTPOKOBUX 1 adiilioBa-
HUX  akmioHepax. Iopiuni
300pH akIioHepiB HOCATH (o-
pPMaJIbHUI XapakTep

0aHKy
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Ha cprorognimniit genp y CIIIA po3moBCIOpKeHI 1Ba OCHOBHMX THIIM KOpIIOpalliif: y mepriomy
KOHCOJIITyFOUHMM SIIPOM BUCTYNA€ OaHKIBCHKUM XOJIIUHT, Y APYTOMY — BUPOOHUYO-TEXHOJIOTTUHUI KOM-
TUIEKC.

AMepUKaHChKI THCTUTYILIT CTaJdM TOJOBHUMH BOJIOJAPSIMU BITUM3HAHMX aKTHUBIB. BiacHicTh ame-
PUKAHCHKHMX 1HCTUTYIH, 110 30Cepe/keHa B MEHCIMHUX 1 B3aeMHUX (POHJAX Ta B JEMO3UTaX, CKIIAlae
Maiike MOJIOBUHY BCIX JIIKBITHUX aKITiil.

Benuka KijabKICTh KOpIOpalliif He Mae B CBOiX peecTpax >KOJHOTO 1HIUBIAYaJbHOTO aKIIOHEpa,
YacTKa SKOro ckiajana 6 Oiablle 0JJHOrO BiJICOTKA BiJl CYKYITHOTO KamiTainy. BUIbLIiCTh aKIii, ki He Ha-
JeaTh 1HJUBIAyaJbHUM 1HBECTOPAaM, CKOHIIEHTPOBaHA B PyKaX 1HCTUTYLIOHAJbHUX 1HBECTOPIB — II€H-
ciiiHux abo naifoBux QoHAIB. AJe 11l IHBECTOPH, SIK IPABUIIO, BIAIrPalOTh POJIb (PIHAHCOBUX MEHEKEPIB,
YHHUKAIOYH BIAMOBIATBHOCTI 32 AiSUTbHICTh KOMIIaHI|, Y SKUX BOHM MalOTh 3HAUHI MAKETH aKIIii.

B anrno-amepukaHchKii MOZeNi pUHKH LIHHUX HanepiB BiI3HAYaIOTHCSI BUCOKOIO €(DEKTHBHICTIO
Ta JIIKBIIHICTIO, 1110 POOUTH MPOJaX MaKeTiB IpiOHUMH 1HBECTOPAMHU MIBHJIKOIO Ta TEXHIYHO JIETKO 31iHC-
HEHHOIO CIIPaBOIO. 3JIUTTS, MOTJIMHAHHS Ta BUKYIM KOMIAHIM € MOIIMPEHO0 MPAKTUKOIO HA TaKUX (OH-
JIOBUX pUHKaX. AHIJIO-aMepUKaHChKa MOJENb Iependayae po3noiia BOJIOAIHHS 1 KOHTPOIIIO, IO J03BO-
Jsie IHBECTOpaM IepeaBaTu KepiBHUIITBO MEHEKepaM, MpU3HavalouM iX cBoiMu areHtamu. Ormuiata 3a
PO3MO/IIT BOJIOJIHHS 1 KOHTPOJIIO HA3UBAETHCSI areHTCHKUMHU MOCIYTaMU 1 JOCHIKYEThCS B areHTChKii
Teopii.

3Ha4yHa poJIb paau AUPEKTOPIB B aHTIIO-aMEPUKAHCHKOI MOiesli 00yMOBJIeHAa BUMOT'aMHU afianTariii
JI0 IIBUJIKO 3MIHIOBAHOTO €KOHOMIYHOTO CEPEeAOBHUINA NUIIXOM €(pEKTHUBHOTO CTPATETIYHOIO YIPaBIiHHS
KOMITaHI€I0, a TAKOX IpollecaMu riiodanizalii eKOHOMIKM Ta aKkTHBi3allii HOBUX PUHKIB Kamitary. Hass-




HICTb paJyl JUPEKTOPIB, SK JOJATKOBOI JIAaHKH YIPaBIIHHS, MPOJUKTOBAHO OakaHHSIM 1HBECTOPIB-
BJIACHUKIB 30€perTd KOHTPOJIb 3a JISIIBHICTIO 0€3M0CepeTHbOI0 KePIBHUIITBA (TIPABIIIHHS), TOMY 1110 Ya-
COM IHTEPECH BJIACHHKIB 1 MEHEIPKMEHTY MOXYTh HE 30iraTucs.

3araJpHONPUHHATAM TOJIOBHUM 3aBIaHHSAM IIsJILHOCTI TpaBiiHb y koprnopamisx CIIA BBaxka-
€TBhCS 3aXUCT IHTEPECIB aKI[IOHEPIB 1 MaKCUMI3aIlis iXHIX JOXO0JiB, TOMy aMEpPUKaHCHKI MPaBJIiHHS 30Ce-
PEIKYIOTh CBOIO JIOBTOTEPMIHOBY JisTIbHICTh MEpeayciM Ha 1HTepecax BiacHUKIB. KopropaTuBHe 3ako-
HomaBcTBO CIIIA He Bimokpemuroe KepiBHI i HarisoBi ¢yHKIIT npaBiainHg. HacmoigkoM 1is0ro € HediT-
KHAH oIl
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(GYHKII BUKOHABYMX 1 HEBUKOHABYMX YJICHIB MPAaBIIIHHSI, IKMH aMEPUKAaHChKI MEHEIKEp U aupe-
KTOp Ha3MBAIOTh «CipOr0 30HOIO». KOHKpeTHUI MOALI BUBHAYAETHCS JJOMOBJICHICTIO MIXK YJI€HAMH IpaB-
JHHS i MEeHeKepamu [4].

B ocHoBHI (pyHKIIIT pagyu TUPEKTOPIB, K MPABUIIO, BXOIUTH:

> po3poOKa KOpPIOpaTUBHOI cTpaTerii, 0aueHHs Ta Micii Gpipmu;

> MpU3HAYCHHS 1 3MiHA BUIUX KEPIBHUKIB,;

> KOHTPOJIb, MOHITOPHHT 1 HAarjsij 3a BUIIUM MEHEI)KMEHTOM;

> pO3MOLT pecypciB Ta aHai3 iX BUKOPUCTAHHS;

> 3aXHCT IHTEPECIB aKI[IOHEPIB;

> po3poOKa MPUHIIUITIB 1 BU3HAYCHHS CTPAaTErIYHUX TUIaHIB HA 3—35 POKIB;

> 3aTBEpKEHHS PiYHUX (PiHAHCOBUX TUTaHIB (OFOIKETIB);

> 3MiiICHEHHS CTPATEeriYHOrO0 KOHTPOIIO (OI[IHKU CTYNEHs JOCSTHEHHS CTpaTeriyHuX Iied Ta
BIJIMOBITHOCTI TIJIaHIB 1 OI0JKETIB).

AMepHKaHCBHKI MPaBIIiHHS 30MPAIOTHCS BiJl YOTUPHOX JO JECATH pa3iB HA PiK 3 TPUBAIICTIO 3aci-
nanHs 1—2 mai. OcTaHHIM YacoM KOpITOparlii movaiy MPOBOJIUTH JOJATKOBI 3aCiJaHHS 3 METOK 00r0OBO-
PEHHS JOBIOCTPOKOBOT CTpaTerii KOMITaHii.

OcHOBHa AiSUTbHICTD MPABIiHHS MPOBOAUTHCS Y KOMICIAX, IKUM JIOPYYa€THCS BUKOHYBAaTH OKpeMi
3aB/IaHHA i JTOTIOBIIaTH MPO pe3yibTaTH Ha 300pax mpaBmiHHs. [Ipu3HaueHHs 1 CKiIaa KOMICIH MOXKYTb
OyTH pi3HUMHU, aje 00OB'SI3KOBUMU € peBi3iiiHa KOMICis (CKJIaieHa BUHSITKOBO 13 30BHIIIHIX JUPEKTOPIB),
KOMIIEHCaIliiiHa KoMicisl (BU3HAYa€e BUHATOPO/y WiICHAM aJIMiHICTpallil i MpaBiHHS), HOMIHAIlITHa KOMi-
cis (mo0ip WiIeHIB MpPaBIIiHHS).

Henonikamu aHrmo-aMepuKaHCHKOT MOJIENI paau JUPEKTOPIB €: " CUIBbHUN OpraHi3alliitHuil 1 iH-
dopmaniiHui BIUIMB Ha pajly 3 00Ky BUIIIOIO BUKOHABYOTI'O KEPIBHUIITBA KOpHOpallii;

- IepeBara npeaCcTaBHUIBKUX (YHKIIH 1 popManbHa BUKOHABYA POJIb CAMUX pas;

" AeneryBaHHS OUTBIIOCTI BaXKIMBUX MOBHOBAXKEHb 3 MUTAHb JKUTTEIISUIBHOCTI KOMITaHIi TpaB-
JiHHIO 200 BUKOHABYOMY TUPEKTOPATY;

- HEIOCTAaTHS 4acTOTa 1 PeryaspHICTh 3aciiaHb, [0 HEe OXOIUIIOE HAWBAXIIMBIIINX MUTaHb TOPSJI-
Ky JIEHHOTO.

Panu aupektopiB y naHiii MOAENi XapaKTepU3YIOThCS BarOMUM OCOOHMCTHUM BILTUBOM KITFOYOBHX
¢iryp pan, yuactio B 1000pi 1 IpHU3HAYEHH] BUIOIO KEPIBHHUIITBA, TOBHOBAKEHHSIM BH3HAuYaTH CTpaTe-
Tif0, 3aTHICTIO KOHTPOJIIOBATH JOCSITHEHHS HAMIYEHUX I[LIEH.

[Topsimok AisITBHOCTI paau JUPEKTOPIB BKIFOYAE TaKi IPaBUiIa 1 MPOLEAYpH:

* IEPIOANYHICTD 1 MiCIle IPOBEIECHHS 3aCi/laHb, Y TOMY YHCJIl UePTOBHX;

* (popMyIIOBaHHS MPaBWJI CKIMKAHHS [103a4ePrOBHUX 3acCijaHb, MOXKIUBICTh MPUUHSITTS OKPEMHUX
pillieHb 110 MPOLEAYPl TOJIOCYBaHHS;

* po3poOKa MOPSAKY Y3TO/DKEHHS 1 3aTBEPIXKEHHS TOPSAIKY ISHHOTO 3aci/laHb 1 MiITOTOBKU MaTe-
piaiiB 70 3acijaHb pajad, Y TOMY YHCIi MPOIeAypyd BHECEHHS MUTaHb O MOPSAKY IEHHOTO, TEPMIiHU Ha-
JTaHHS MaTepialliB, MPOEKTIB MPOTOKOJMIB 1 PillleHb;

* MMOPSIIOK TOJIOBYBAHHS Ha 3aCiTaHHAX Pajy;

* IOPSIIOK IPUHHSTTSI PIllIeHb 1 0(OPMIICHHSI IIPOTOKOJIB, Y TOMY YHCII TOPSAOK TOJIOCYBAaHHS;

* TIepeITiKY MUTaHb, PILICHHS SKUX BUMAarae OJHOCTalHOCTI, KBali)ikoBaHOI 1 MPOCTOI OLIBIIOCTI
Ta 1HIIUX TPOIEAYPHUX MTUTAHbD.




Pana mupekTopiB B aHTIIO-aMEPUKAHCHKIM MOJIETI CKJIaIae€Thes SIK 3 1THCAWIEpiB, Tak 1 3 ayTcaie-
piB. [Hcaiinep — 11e oco0a, sika Tparfroe B Koprioparlii (BUKOHaBYHM JUPEKTOP UM CIIy’KOOBEIIb) a00 TiICHO
MOB's3aHa 3 YIPaBJIIHHSAM KOpIiopalli€o. Ayrcaiiaep — ocoba uu 3akiaj, o 0e3mocepeIHhO He TOB's13a-
HUH 3 KOPIIOpAIli€lo Ta ii yrpaBIIiHHIM.

CunoHiMOM ciioBa «[Hcalep» € «BUKOHABUUIND TUPEKTOP, & CHHOHIMOM TEPMiHA «ayTcauaep» €
«HE3AICKHHI» a00 «HEBHUKOHABYMIT» JUPEKTOP, TOOTO 0co0a, sika 3ampolieHa Jjisi BUKOHAHHS IEBHUX
GyHKIIIH, aje He Ma€ IHTepeCiB Y KOMIIaHii.

3aragbHOI0 TCHJICHIIIEI OCTAaHHIX ACCATHIITH OYJ10 301IBIIICHHS YHCIIa HE3JIC)KHUX JTUPEKTOPIB Y
3arajibHOMY CKJIaJIi pajii JUPEKTOPIB i 3SMEHIICHHS MTPEICTABHUIITBA BUKOHABUUX TUPEKTOpiB. L5 TeHme-
HIIisT 00YMOBJICHA 3pOCTaHHSAM KIUJIBKOCTI 1 3HAYEHHS 1HCTUTYIIOHAIBLHUX 1HBECTOPIB Ta BUMOTAaMHU TaKUX
HE3JIeKHUX opraHizamiii, sk Komiter 3 (iHAaHCOBHX acCIeKTiB KOPHOPATUBHHUX BIJHOCHH (BIIOMHH SK
Kowmiter Kenbepi) y Benuka bpuranii 1 psin opranizaniii CIIA.

PimeHnst mpo po3noin GyHKIIH MK UMK IBOMa KaTerOpisiMUA JUPEKTOPIB MOBUHHI IPHHMAaTH
aKIioHepu KommaHii Ha 3araasHux 300pax. Sk B CIIA, tak 1 y Benukiit bputanii He3anexxHi AUpEeKTOpH
BUKOHYIOTh CBO1 (DYHKIIIT 32 CYMICHUIITBOM.

[Ilom0 KTBKOCTI YieHIB paau TUPEKTOPIB, TO ocTaHHIM yacoMm y Benukiit bpuranii i CIIIA BoHa
3MEHIIYEThCs (MpuOmM3HO Bix 13 10 5 0ci0) 1 CKIIaaeThCsl TOJIOBHUM YMHOM 3 IHBECTOPIB Ta KEPYHOUHX.
Ha croronnimHiit 1ens chopmyBaBcsi ONTUMAIBHUI pO3MIp paau TUPEKTOPiB
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JUISL PI3HUX KOPIIOpalliid, mo BpaxoBye [HTepecu pi3HUX TPYH aKI[iOHEPIB: IS BEIUKUX KOpIopa-
ik e 8—15 ocib; ms cepennix Gipm — 8— 10 oci6; misa apioHUX 1 3akpuTux Pipm — 3—35 ocib He 3
NIePEBarol0 JIUPEKTOPiB-ayTCaiIepiB.

B aHrimo-amepukaHChKiii MOeINI TPAAUIIIHHO TOJOBOKO Paau JTUPEKTOPIB 1 TOJIOBHUM (T€HEpasb-
HUM) BUKOHaBYUM JUPEKTOpOM Oyna oHa ocoba. OnHaK mojanblInil po3BUTOK KOPIOPATUBHOIO YIpPaB-
JIiHHS BUSIBUB TIEBHI1 HEJOJIIKH ITi€T CXEMH, 30KpeMa:

* KOHIICHTPAIIIFO BJIQJM B PyKaX OJHIET JIFOAMHU;

* MOXKJIUBICTh KOHIICHTpAIli BIau B PyKaX HEBEIUKOI IPynu oci0 (KOIH paja AUPEKTOPIB CKIla-
JAETHCS TIIBKH 3 1HCANIEPIB);

* HAMaraHHs MPAaBIIHHS 1 Pay JUPEKTOPIB YTPUMYBATH BJIAy MPOTATOM TPUBAJIOTO MEPioAy da-
Cy, ITHOPYIOUH IHTE€PECH IHIITUX aKI[IOHEPIB;

* CUCTEMaTH4YHE ITHOPYBaHHS 1HTEPECIB aKL[IOHEPIB.

OcranHim yacoM y Benukiit bpuranii 1 ocobmuso B CIIIA craB 3pocTaTh iHTEpeC 10 KOPIIOpaTHB-
HOTO YNpaBIiHHA 3 00Ky ypsiiy Ta iHBecTopiB. L{boMy cripusiB psii pakTopiB: 30UIbIICHHS 1HCTUTYIIIOHA-
JBHMUX 1HBECTHIIH B 000X KpaiHax, HOCHJIEHHS Jep:kaBHOro KOHTpoito B CILIA 3 HajaHHAM mpaBa rono-
Cy Ha .IIOPIYHUX 3arajibHUX 300pax akI[iOHEPiB AEIKHM IHCTUTYLIOHAJIBHUM iHBECTOpPAM; JiSUIbHICTh IO
BOPO’KOMY MOTJIMHAHHIO KOMIaHii y apyriit nojaoBuH1 80-X pOKiB; HAAMIPHO BUCOKI OKJIaJ BUKOHABUUX
JTUPEKTOpiB y 0araTb0X aMepUKaHCHKUX KOMIAaHIsX 1 3pocTarode NOYyTTs BTPATH KOHKYPEHTOCIIPOMOXK-
HOCTI CTOCOBHO HIMEIIBKHUX 1 STOHCBKUX KOMIIaHiH.

VY aHrio-aMepHKaHChKill MOJesi B3a€EMOBIIHOCHHHU B rajly3l KOpPIOPAaTUBHOIO YIPABIIiHHS pery-
JIOIOThCS (hefiepalibHOI0 3aKOHOJaBUOK0 0a3010, 30ipkoto 3akoHiB mTaTiB (CIIA) 1 ctannaptiB Heypsa0-
BUX Oprasizamiil. ¥ koxHiil kpaiHi € cBosi Komicist a00 KOMITET 3 LIIHHUX MarnepiB 1 61pKOBOi AiSIBHOCTI,
K1 PeryJoTh PUHOK LIHHUX ManepiB, BIIHOCMHU MIX aKI[IOHEpaMH 1 KOPIIOpAIli€l0, MK CAMUMH aKIli-
OHEpaMH, 3alpPOBaKYIOTh ITPaBHiIa 00 PO3KPUTTS 1H(opMAaIii 171 KOpHopaLii ToIo.

[Tpotsirom octanHix 1BoX AecaTunite y CIIIA Oyna npuiiHsaTa 3Ha4Ha KUJIBKICTh JI€pP’KaBHUX 3a-
KOHOJIaBUMX aKTiB (OCOOJIMBO HA PiBHI OKPEMHUX IITATIB), SIKi JO3BOJIAIOTH pajiaM AUPEKTOPIB KOMIaHIH
BpPAaxOBYBAaTH 1HTEPECH IHIIUX YYaCHUKIB KOPIIOPATHUBHMUX BIJIHOCHH, Kl HE € aKiioHepamu (i, BIIOBII-
HO, BOJIOJITH IpaBoM rosocy). Hanpuknan, 3akonu mraty Orailo 103BOJISIOTH AMpEKTOpaM Opatu 110
yBaru Ha cBiif po3cya: 1) iHTepecu ciayk00BIIIB, TOCTaYaIbHHUKIB, KPEIUTOPIB Ta CIIOKUBAYiB; 2) IHTEpe-
CH €KOHOMIKH HITaTy B I1JIOMY; 3) colliaibHi IHTEPECH MiCLIEBOIO HACETICHHS.

[TopiBHsHO 3 iHIIKMME KpaiHaMmu B CIIIA icHyroTh HailicyBOpil mpaBuia o0 pO3KPUTTA iHDOP-
Mallii, OCKUIbKH JIi€ YiTKa 1 BperyJboBaHa CUCTeMa BIJTHOCHH MIX akiioHepamu. Lle He AMBHO, SIKIIO Bpa-
XYBaTH PO3MIpH 1 3HaYeHHA (POHJIOBOTO PUHKY B €KOHOMIIII KpaiHU 1 Ha MIDKHAPOAHIN apeHi.




YV CHIA xoprmiopariii TOBUHHI MMOBIIOMJISITH TIPO ce0e JOCUTh OaraTo: ¢iHaHCOBY iHGOPMAIIIIO PO
Kopropaiiiro (IIOKBapTaJIbHO); IaHl TPO CTPYKTYPY KamiTany; iH(GOPMAI0 MPO TMOMEPETHIO MisUTbHICTh
JTUPEKTOPIB, 10 MPU3HAYYIOTHCS (BKIIIOYAIOYH TOCAU, SIKI BOHH 001MMaloTh, BITHOCHHHU 3 KOMIIAHIEIO,
BOJIOJIIHHSI aKI[isIMA KOMIIaHIi); pO3MIipH CYKYITHOI BUHArOPOAM IS KEPIBHUIITBA, a TAKOXK JATH BUILIATH
BUHArOPOJIY KOKHOMY 3 I’ SITH BHIIMX YHMHIB (BHILE YIIPaBIiHHA) KOpropallli moiMeHHO; AaHi PO aKIIio-
HEpiB, 10 BOJOMIIOTH MAKETaMHU aKIlii MOHa 5 BiJICOTKIB aKI[IOHEPHOTO KaIiTany; iHhopmarllito mpo Mo-
JKJIIMBE 3JIMTTS Y PEOpraHizallito; Ipo MOIMpaBKH, IO BHOCATHCS JO0 CTATyTy; a TaKOX iMeHa ocib i/abo
KOMITaHi#, 10 3alpOIIYIOTLCS I ayAUTOPChKoi nepeBipku. Lls iHpopMmaliis BKIIFOYaeThCsi a00 B piUHUI
3BIT, 200 70 MOPSAAKY IEHHOTO 300PiB aKI[IOHEPIB.

VYci 3apeecTpoBaHi akIiOHEPH OJIEPKYIOTh IOIITOI MOBHY iH(OpMaIlifo mpo MpoBeAcHHS 300piB,
piuHUI 3BIT KOpIioparlii i OroieTeHi 1 rojocyBaHHs. ToMy akilioHepH, HEe NMPUCYTHI Ha 300pax mepco-
HAJIbHO, MAIOTh MOKJIMBICTh TOJIOCYBATH.

VY Benukiii bpuranii Ta B iHIIUX KpaiHax, Jié BUKOPHCTOBYETHCS aHTIIO-aMEPUKAaHChKa MOJIEIb,
BUMOTH JI0 PO3KPUTTS iHGOpMaIlii aHAIOTI4HI, ajie He Taki cyBopi, Ak y CIIIA 1, sk mpaBuiio, 3BiTHICTh
HAJIa€ThCS Pa3 Ha MIBPOKY.

Ponp akiioHepiB aHTI0-aMEpUKAHCHKOI MOJIEl BU3HAYAETHCS PIBHEM PIllIEHb, SIKI CTOCYIOTHCS
BHUKJTFOYHO KOMITIETEHIIII aKI[ioHepiB. TaKMMU pIllIEHHSAMH TEpII 32 BCe € BUOOPHU AUPEKTOPIB, MPU3HA-
YEeHHS ayJIMTOPIB, KYIIBIsl KOHTPOJIBHOTO TaKeTa aKIliid, MUTaHHS PEeopraHizallii, BHECEHHS MOMPABOK JI0
Craryty Kopropailii, BKIIOYSHHs MPOIMO3ULii 10 MOPSIKY JEHHOrO piyHUX 300piB, CKIMKAHHS T03a4ep-
TOBUX 3araJiIbHUX 300piB aKI[iOHEPIB.

OmHak CTOCOBHO JMBIJEHIIB € PO301KHOCTI B 3aKOHOIaBCTBI pi3HuX Kpain: B CIIIA akiioHepu He
MaroTh IpaBa rojoCyBaTH 3a PO3Mip
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NUBiICHIIB, y BenukoOpuTaHii, HaBIaKy, 11€ TMTaHHS CTABUTHCS HA TOJOCYBaHHS.

Hes3Bakatoun Ha Te, IO KOPIOPATHBHE 3aKOHOJABCTBO y KpaiHax, IO 3aCTOCOBYIOTH aHIJIO-
aAMEPUKAHChKY MOJIEJb, € JJOCUTh JIOCKOHAJIMM, IPABO aKI[IOHEPIiB OpaTH y4acTh y ClipaBax KOMIAHil J0-
cuTh oOMexeHo. BoHO Hazlae akiioHepaM MOBHOBa)KEHHS OOMPATH Ta 3aMilllyBaTH AUPEKTOPIB KOMIIaHii,
OpaTu y4acTh y TOJIOCYBaHHI IIOJ0 BHECEHHS 3MiH /10 CTaTyTy, MOTOKYBaTH HAOLIbII BaXIIUB1 MTUTAH-
HSl, SIKI MOXKYTb MIPU3BECTH J0 JIIKBiAalil KoMnaHii (371UTTs a00 NOTIMHAHHS). AJie aKI[IOHEpH aMepUKaH-
CHKHMX KOMIIaHIi HE MalOTh HISIKOTO BILTUBY Ha MOTOYHI CIIpaBH KOMIIaHii, Bij iX iIMEHI KEpPYyIOTh KOMIIa-
Hi€I0 MeHe/Kepu. AKILIOHEpH HE BU3HAYalOTh PIBEHb JUBIACHIIB, HE BIJIrparoTh HIAKOI poji II0AO
OpUNRHATTS Ha poOOTy ab0 3BUIbHEHHS MEHEKEpiB. 3aranbHi 300pu akIiOHEPIB, sIKi TOBUHHI BiJJOyBaTH-
Csl IIOPIYHO, SIK MPABUIIO, € IEPEMOHIATBHUMHU AisIMH, IO MPOBOJSATHCS CKOPIII 32 BCE TUIBKH 3apaau
HpOIeTlypHUX MIpKyBaHb, HK B CHITY pealbHOT HE0OX1THOCTI.

B amepukaHCHKMX KOMIaHIsIX BUKOHABYMA TUPEKTOP (TOJIOBHUI MEHEIKep) MpHiiMae BCi OCHOB-
Hi pillIeHHS, COUPAIOYMCh HA MUIETNIUX HoMy MeHepkepiB. HacTo B koMmaHisX (GopMalbHO iICHY€E MpaB-
JHHS, ale HOro YWieHH MPU3HAYAIOTHCS TOJIOBHUM KePYIOUUM, SIKUN 3/11HCHIOE KepIBHUIITBO HUMHU. [Ipak-
THUKA JOMIHYBaHHS TOJIOBHOTO KEPYIOUOTO HE TiJIbKHA CTOCOBHO MPUNHATTS MEHEIKEPCHKUX PIllIeHb, ale 1
SK 4iIeHa paJu AUPEKTOPIB (SIKUM BiH 3aBXKIHU €) HaOy/a MHUPOKOTO PO3MOBCIOIKEHHS B aMEPUKAHCHKUX
KOMIIaHisX, [0 CYTTEBO BiAPI3HSE i BiJl CACTEMH YIPABIiHHS B HIMEIIbKUX KOMITaHisIX.

BusnavanbHa posb paau AMPEKTOPIB Y BIAHOCHHAX aKIIOHEPIB MK cOOO0I0 i akiioHepiB 3 KOp-
noparii€ro 00yMoBiI€Ha MPAKTUKOIO TOJIOCYBAHHSA «3a JOPYUYEHHSIM», KOJIM aKIlIOHEp YIIOBHOBAXKY€ TOJIOBY
pajau AUPEKTOPIB AISTH BiJl HOro IMEH1, BUCTYNATH HOrO JJOBIPEHOIO 0COOO0I0 1 pO3MOPSKATUCS HOro ro-
JIOCOM.

Hanpukinni nepeniyuMo y3arajibHEHI 0COOIMBOCTI aHTJIIO-aMepU-KaHChKOi MOJEN KOpIOpaTHB-
HOTO YTPaBIiHHS:

* JKOPCTKE JOTPUMAHHS SIK KOPIIOPAIisIMH, TaK 1 aKIliOHEpaMU MPABOBOTO 1 HOPMATUBHOTO PETY-
JIFOBaHHS JiSJIBHOCTI KOMIIAHI;

* IOMiHYIOYa POJIb IHBECTUIINHUX 1 MEeHCIHHUX (DOHMIIB, IHBECTULIIMHUX OAHKIB SK 30BHIIIHIX aK-
IIIOHEPIB;

* TIOBHA BIJAKPUTICTH 1 MPO30PICTh JUIsl aKLIOHEPIB 1 IHBECTOPIB JisIILHOCTI KOMIAaHiH, >KOPCTKi
BUMOTH JI0 PO3KPUTTS 1H(OpMaIlii KoproparisiMu;
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* [Iepeava akIioHepaMu paBa YIpaBIiHHS KOPIIOPAIIIE0 pajai IUPEKTOPIB 1 BUKOHABUMX OPTaHIB
npu 30epekeHH] QYHKITIT KOHTPOJTIO;

* 3aXUCT NPaB JAPIOHUX aKIIOHEPiB (KyMYJIATHBHE TOJIOCYBAHH);

* YVHITapHa aMepUKaHCbKa CHUCTEMa YIPaBJIIHHS CIHPAETHCS HA HEPO3PUBHICTH Kopropawii Ta ii
aKIIIOHEepiB, He POOUTHCS PI3HMIN MK OKPEMHUMHM THUIIAMU aKIIIOHEPIB 1 HE MepeadadaeThes, 0 HEBUKO-
HaBY1 IUPEKTOPHU PENPE3EHTYIOTh IHTEPECH SIKOTOCh OKPEMOT0 aKIlioHepa abo IrpyIH.

6.3. 3axigHoeBponeiicbka (HiMelbKa ) Moe/Ib

3axiJHO€BpoOIEicbKa MOJENb XapaKTEePU3YEThCSI BUCOKUM CTYIEHEM KOHIEHTpalli aKiioHepHOT
BJIACHOCTI, IMPHU I[bOMY O1JIbIIIa YACTHUHA aKIIi KOpIIOpaliii HAJICKUTh IHIIUM KOMITaHisM. XapaKTepHOIO
pucoro (popMyBaHHS HIMEIILKHX KOPIIOpAIliii € TICHHH 3B'I30K OAHKIB 3 MPOMUCIIOBICTIO. Ha ocHOBI akiii-
OHEpHHX, (PIHAHCOBUX 1 TOCIMOJAPCHKUX 3B'S3KIB CTBOPIOETHCS MIKrajay3eBa IHTErparis MPOMHCIOBUX
KOHIIEpHIB 3 (piHAHCOBMMHU IHCTHUTYTAaMH B CTIHKI TOPHU30HTaJIbHI MPOMHUCIOBO-(hiHAHCOBI 00'€THAHHS.
banku OepyTh ydacTb He TUIbKM y (DiHAHCYBaHHI 1IHBECTHI[IMHHMX MPOCKTIB, ajie ¥ B YIpaBJIiHHI, TOMY
IIEHTpaMu CTBOPEHHS Kopropaiiii y HimeuuuHi €, sk mpaBuiio, Benuki 0anku. KoopauHaiiis B HIMEIIbKUX
KOpIopalisx 3a0e3neuyeTbcs HasiBHICTIO MOPIBHAHO HEBEJIMKOIO KOJIa MOCAI0BUX 0Ci0, K1 € OJJHOYaCHO
YJIeHaMU TPaBIiHHA PI3HUX KOMIaHi# 1 hipM, 1110 BXOAATH y IaHy Kopropaiito [2].
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[Tpu Takiil cTpyKTypl HACENEHHS, 1110 € aKIIOHEepaMH BETMKUX KOMMaHil, ckianae 5,5 %.

BinmHocuHM BIaCHOCTI MIXK KOMITaHISIMH MOXYTh OyTH iepapxidyHuMH (Ou1bIIe nomupeno y Hime-
yqpHi) a00 MepexpecHUMH (XapaKTepHi st 0araTboX €BPOIMEHCHKUX KpaiH). SKIIO OKpeMi BIIACHUKH aK-
il MaroTh maketu akuiii 25 %, 50 % 1 Oinbiie, To BOHU (PaKTHUHO KEPYIOTh KOPHMOPAIIED, MAIOTh CTH-
MyJ aKTUBHO KOHTPOJIOBATH aJMIHICTPAIliO 1 JOCTATHBHO BJIAAW AJIA 11 3aMiHU, SIKIIO 1€ € HEOOX1THUM.
Cucrema yrmpaBiiHHS B 3aX1JHOE€BPOINEUCHKII MOJIeNi MPOTUIIKHA aHTJIO-aMEPUKAHChKIN, TOMY 1110 BOHA
ITHOpYE 1HTEpeCH MEHIIOCTI. SIKII0 BIACHICTh CKOHIIEHTPOBAHA, ii CTPYKTYypa 3aJeKUTh 1€ W BiJI TOTO,
XTO € BJIACHUKOM. B okpeMux BUMNaaKax MEpexXpecHi BOJIOAIHHSI MOXKYTh OOMEXUTH Ti O13HECOBI BiTHO-
CUHH, 1[0 BUXOJATH 32 paMKU CyTO (piHAHCOBUX iHTEpeciB, 1 MpU LOMY 3HAYHA YaCTHHA KOHTPOIIIO 3a-
JIMIIAETHCS Cepe]] CIiBBIACHUKIB.

JIOBrocTpOKOBUMHM 1 KJIFOUOBMMH aKIIOHEPAMH HIMEIBKUX KOpHopaliii € 6aHKu, IpeICTaBHUKU
SAKUX OOOB'SI3KOBO OOMpPAIOThCS WIEHAMH DAy JAUPEKTOPIB, MPUUOMY MPEACTAaBHUITBO OAaHKIB y paji €
nocTiitHuM. baHk 0JJHOYacHO BHUCTYIIA€ 1 aKLIOHEPOM, 1 KPEAUTOPOM, 1 EMITEHTOM LIHHUX TarnepiB (B TO-
My 4ucIli 60proBux 3000B's13aHb), 1 IEMO3UTAPIEM, 1 ATEHTOM, 1110 FOJIOCYE HAa PIYHUX 3arajbHUX 300pax.

["0;10BHOIO METOI0 OAHKIB € OXOPOHA OKPEMUX MaKeTIB akIil, 110 Aa€ iM MpaBoO PO3MOPSHKATUCS
rojocamu AoBipureniB. OpHak OGaHKIpM HE BBaXKalOTh ceO€ KOPINOPATUBHUMM KEpIBHUKAMH 1 HEOXOue
0epyTh y4acThb y NPSAMHUX YIPaBIIHCHKUX PIIIEHHAX. SIKIO OaHKIpH BCE XK 3aJIy4aroThcs JI0 KOPIOPATHB-
HOTO YIPaBIiHHS B KOMIAHISAX 3 BEIMKUM YUCIIOM BJIACHUKIB, IXHS TiSUTHHICTh € 0OMEXEHOIO.

TakuM 4MHOM, HIMEIbKI BJIACHUKU Ta (pIHAHCOBI 1HCTUTYTH, IO KEPYIOTh IXHIMU KamiTajJaMmH,
MaroTh OUIBII TICHI JIJIOBI 3B'A3KHU 31 CBOIMU KOMIaHIsIMH, HIX X aMEepUKaHChKI KoJieTu. I, ik pe3ynbrar,
BOHHM B OLIbIIIHN Mipi 3alliKaBleH]l B TOMY, 1100 aKTUBHO KOPUCTYBAaTHCh NpaBaMH BJIACHOCTI Ta OpaTH yd-
acThb y 3JICHEHH1 KOHTPOJIIO 32 JISUIbHICTIO KOMIaHiM.

Himenipka Momens 6a3yeThCsi Ha MOHATTI, 110 caMe ICHYBaHHS KOMIIaHII € BUIIUM, HIXK 1HTEpeCcH
aKkIioHepiB (Ha BIAMIHY BiJl aHIJIO-aMepUKaHChKOT Mozeni). Bemuki kopropallii MaroTh HIMPOKE KOJIO Ta-
HOBHKIB 1 CMIIbHY CyMICHY BiJMOBIAaNbHICTh, a TTAHOBUKH 3alliKaBleHl B ycmixax kommnanii. OnHak 6e3-
MOCEpeIHI IHTEepeCH PI3HOMAHITHUX MalOBUKIB HE 3aBXIU 301raloThCsl, 1 BOHM MOXYTh JOTPUMYBATHCA
PI3HUX MOTJIA/IB Ha BiJIMOBIIHY KOPIIOPATUBHY IMOJIITHKY.

Oco06uBICTIO HIMELBKOT MOJIENI € JBOCTYIIEHEBA CHCTEMa YIPaBJIiHHSA: HAasABHICTh CIIOCTEPEXKHOI
panu Ta BUKOHaBuoi panu. CriocTepe)kHa pajia MOBHICTIO CKIAJA€ThCs 3 HE3AJICKHUX TUPEKTOPIB, @ BUKO-
HaByYa — I1€ MEHEPKMEHT KOMIMaHii.

OyHKIIT CrIOCTepeKHOI pajiy MOJAraloTh Y 3aXUCTI IHTEPECIB yCiX TPyl aKIiOHEPIB 1 BUpPIIIEHH]
IPOTHUPIY MK PI3HOMaHITHUMH NailoBUKaMu ((YHKIIS HAMIIALY 1 KOHTPOIIO); (PyHKIIIT BUKOHABUOI paju
HOJIATalTh Y (OpPMyBaHHI Ta peaiizallii KOpImopaTUBHOI MOJITHKH, SKa BIANOBIJAE IHTEpecaM YCiX Ipymn




akirioHepiB ((GyHKIIISI yIpaBIIiHHS 1 aAMIHICTpYBaHH:). Take po3mMexxyBaHHs (DYHKIIIH ITiIBHIIYE CBOOOTY
I, BTy 1 CHUTY KepiBHOI pajy: y OUTBIIOCTI BUMIAJKIB CIIOCTEPEKHA pajia IPOCTO 3aTBEPKYE PIIICHHS
KEepiBHOT KOMaH/IH.

HimenpKi 3aKOHU TTPOBOJATH YITKY TpaHb MK O€3ITOCEPEIHIM YIPABIIHHAM 1 HATJIAIOM 32 HUM.
VYrpasiinceki GyHKINT B KOpIiopalii BiilaHi BAKOHABUYUM JUPEKTOpaM, a QYHKIII HArJISAY 1 KOHTPOJIIO
3MIMCHIOIOTHCS HE3aJekHO B (DyHKIIT yrpaBiaiHHSA 1 BifgaHi cnoctepexHii paai. o ckimamy crocrepe-
YKHOT pajii BXOJSITh TUIBKH HE3aJICKHI TUPEKTOpU. HalroJ0BHIIIOW TypOOTOI0 CIIOCTEPEKHHUX PAJl € J10-
BrOTEpMiHOBA CTaOUIbHICTh KOMITaHii. 3aKOH 3000B'sI3y€ pajyl y MiK AiSUTbHOCTI BUSBIITH M Y3TOIKYyBaTH
IHTEpPECH BCIX OCHOBHHUX ITAOBHKIB KOMIIaHIi, 30KpeMa aKI[iOHEPiB 1 MpaliBHUKIB. | 1110 MeTy, 1 poJib paj
y il JOCSITHEHH1 BiAA3EpKaIOE MPUHITUI CIUIBHOI Jii — MPOBiAHA CHJIa HIMEILKOTO MPOIIeCy YIIpaBIIiH-
HSl.

BukoHaBua pasia B paMKax Ii€i MOl MiAMOPsIKOBaHa CIIOCTepexkHil paai. CriocTepexHa pania
NpU3HAYa€e 1 pO3IycKae BUKOHABUY pajy, 3aTBEPIDKYeE 11 pillieHHs Ta Ha/Ja€e iM KOHCYJIbTATUBHI IOCITYTH.
VY cratyTi 00yMOBIIOETHCS TMeperik (HIHAHCOBUX TOKYMEHTIB, 110 BHMAaraloTb OOOB'S3KOBOTO 3aTBEp-
JDKEHHS CIIOCTEPEXKHOI0 pajior. CTpyKTypa Ta po3MipH CHOCTEPEKHOT pajy 3HAYHOK MIpOI0 BHU3HAYA-
IOTHCSl 3aKOHAMH, a HE BJIACHUMH CTaTyTaMH KOMITaHid. BUMOTM BiTHOCHO Tpe/ICTaBHUIITBA CITY)KOOBIIIB
3MIHIOIOTBCS 3QJIC)KHO BiJ] Tally31 TPOMKCIIOBOCTI Ta PO3MIPiB KOMITaHii.

BukoHaBua paga B HIMEIBKHX KOMIIaHISIX — 3HAYHOIO MipO0 KoJerianbHuil opran. Ckinaa paau
o0upae CBOro rojioBy (TOJIOBHOI'O KEPYIOYOro), ajie, K MPaBUIIO, BC1 WICHU BUKOHABYOI PaJld MAlOTh PiB-
Hi npaBa. YieHn BUKOHABYOI pajy MiA3BITHI BCbOMY CKJIaAy MpaBIiHHSI, a HE OKpeMiil ocobi B ii ckiani
(BHHATKOM 3 IIHOTO MPaBUJIa MOXE OyTH
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BUMAJIOK, KOJIM TOJIOBOKO Pajii € 3aCHOBHUK KOMIIaHii). UneHn BUKOHABYOI paay MOBUHHI JISITH
CHUIbHO, HAMAralOYUCh IUTH KOHCEHCYCY B MPOIIeCi MPUNUHATTS PillICHb.

BukoHnaBua paja BiAIOBiga€e 3a onepaTUBHE YIPaBIiHHS KOMIIaHi€r0. BoHa CKiIaaeThest BUKITIOY-
HO i3 mpaiiBHUKIB Koproparii. Kpurepii OIIHKK TisJIbHOCTI BUKOHABYOI pajid B HIMEIbKMX KOMIIAHIAX
BIJIPI3HAIOTHCS BiJl aMepuKaHChKUX. CTaH KoMmaHii Ha (GOHIOBOMY PUHKY HE € JUIsl HIMELIbKUX paJl mpe-
JMETOM T'OJIOBHOI yBaru, a indopMailis mpo KOPOTKOCTPOKOBI pe3ysIbTaTH AISUIBHOCTI KOMIaHil Ha HbOMY
BHUKJIMKAa€ OOMEKCHHI 1HTEpEC.

Ponb QoHI0BOrO PUHKY Y 3aXiIHOEBPONEHCHKIM MOAENI He3HayHa, Hanmpukian y HiMeuunHi nie
TibKH 053bK0 600 BIZKPUTHX aKI[IOHEPHUX TOBAPUCTB, OIU3BKO OAHIET M'ATOT IX KiTBKOCTI BKJIIOYEHA
1o cnuckiB JIoHoHCBKOT POHA0BOT GipKi 1 TIIBKU OJIHA JiecaTa KoTupyeTbes Ha Oipxkax CLIA.

VY 3axiIHOEBPOMNENCHKIM MOJENl 3aKOHM MAalOTh 3HAYHWM BIUIMB HAa KOPIOPATHBHE YIPaBIiHHS.
CraTyTH akuioHepHOro TOBapUCTBa 1 (POHIOBOI Oipki, KOMEPLINHHI MpaBUiIa, a TAKOX MEepeTiueH] BHUILIE
MpaBuiia, B IKUX OOTOBOPIOETHCS CKIIAJ CIIOCTEPEKHOI pajid, CTAHOBIATH KOMIIETEHIIIO (heaepaabHOro
3akoHoAaBcTBa. [IpoTe perynroBaHHs OipXkK € MPEPOTaTUBOIO MICIIEBOT BIIATIH.

3rigHo 13 3aKOHOAABCTBOM 0araThOX €BPOMEHCHKUX KpaiH KOpIopailii MOBUHHI PO3KPUBATH TaKy
iH(popMallio:

> (iHaHCOBI 3BITH (KOXKHI MIBPOKY);

> JaHi Ipo CTPYKTYPY KariTaiy;

> {H(opMallilo PO KOXKHOTO KaHAKaTa y YWIEHH CIIOCTEPEkKHOI paju (B TOMY YMCII ajpeca 1 Mic-
e poboTH);

> CyKymHy iH(OpMaIIilo PO BUHATOPOAY YWiIEHaM BUKOHABUYOI Ta CIIOCTEPEXKHOT paj;

> NaHi PO akIlioHepiB, 110 BOJOAIIOTH OUTBII SK 5 BIACOTKAMHU akilii koproparlii; iHpopmarliro
PO MOKJIMBE 3JIUTTS UM PEOPraHizaIliio;

> MOMpaBKH JI0 CTAaTyTy, IO MPOMOHYIOTHCS, & TAKOXK MPI3BHINA 0CI0 UM HAa3BU KOMIIAHIH, SIKUX
3aMpoIyIOTh 71 AYAUTOPCHKOT MEPEBIPKHU.

[TpaBuna po3kpuTTs iHpOpMalii y HIMENbKiil MOJeN MEHII CyBOpi, HK aHIVIO-aMEepPHKaHCHKOI
mopeni. Tak, Harpukiaz, ¢piHaHcoBa iH(GOpPMAaLlis TOBITOMIISETCS pa3 Ha MIBPOKY, a HE IIOKBAPTAJIBHO,
JlaHl PO BUHArOpOAY JUPEKTOPIB 1 MEHEIKEPIB HE KOHKPETU3YIOThCS 32 OCOOMCTOCTSIMH, OUIBIN y3ara-
JHHEHUMH € (PiHAHCOBI 3BITH.

CxBasieHHs aKI[iOHEepiB y HIMEIbKii MOJIeNli BUMararoTh TaKi Jii:




* PO3MOIIT YUCTOTO MPUOYTKY (BUILIATA TUBIACH/IIB, BHKOPUCTAHHS KOIIITIB);

* parudikairis pileHb CIIOCTEPEKHOT 1 BAKOHABYOI pajl 32 MUHYJINI (hIHAHCOBHM PIK;

* BUOOPH CITOCTEPEIKHOT pajiu;

* IPU3HAYCHHSI ayJUTOPIB;

* BOKJIMBI MUTAHHS, 110 CTOCYIOTHCS KalliTally KOpIopartii,

* pIlICHHS MMPO CHIBPOOITHHUIITBO 3 (ijliajgamu;

* MIOTIPABKH J0 CTATyTy (HAMPHUKIIAJ, 3MiHA BUIY TisSTILHOCTI);

* 3JIUTTS 3 IHIIUMH KOPIIOpAIissMy, TPUAOAHHSI KOHTPOJILHOTO MAaKeTa 1 MUTaHHS peopraHi3aitii.

3akoHO/MaBYa 0a3a y HIMEIBKIH MOJIe IPYHTYEThCS HAa 3aXUCTI IHTEPECIB CITYKOOBIIIB, KOpIIOpa-
1ii, OaHKIB 1 aKIIOHEPIB Y CUCTEMI KOPIIOPATUBHOTO yrpabiiHHsI. CTOCOBHO JIPIOHUX aKIiOHEPiB HiMe-
IIbKE 3aKOHO/IaBCTBO J03BOJISIE KYITyBaTH aKIlii uepe3 OaHKH, SIKi € JACTO3UTAPisIMHU 1 MAIOTh MPABO T'OJI0-
CyBaTH 3a JIOPYYCHHSIM aKI[IOHEPIB MPOTITOM 15 MicsmiB. SIKI10 akiioHep He Ja€ CHeIlialbHUX A0PyYeHb
3 TOJIOCYBaHHs, OAHK Mae MPaBo roJIOCYBATH TakK, K BiH BBaXae 3a MOTpiOHE. JJocHTh 4acTo 1ie mpu3Bo-
IUTH 10 KOH(ITIKTY 1HTEpeciB MK 0aHKOM 1 akiionepoM. KpiM Toro, y3akoHeHi 0OMEKeHHsI IIpaBa Toj10-
Cy 1 HEMOJKJIUBICTh TOJIOCYBAaHHSI IO TIOIITI TAKOXK MEPEIIKOKAIOTh Y4acTl aKIIOHEPIB Y CIipaBax KOpIo-
parrii.

Oco0IMBOCTAMU 3aXiTHOEBPOIEHCHKOT MOJIEITI KOPITOPATHBHOTO YIIPABIIHHS €:

* CTpATETis JOBIOCTPOKOBOTO KOHTPOJIIO 32 KOPIIOPAIIETO;

* OJIBiiHA pOJIh OAHKIB (SIK KPEAUTOPIB 1 SIK aKI[IOHEPIB);

* BHYTpILIHI 1HCTUTYLIOHANbHI 1HBECTOPHU (3aXiIHOEBPOMNEHCHKI KOMMAaHil) BOJOIIIOTh HANO1Ib-
IIIOF0 YaCTKOFO aKIii KOpIoparii;

* Y3aKOHEHI OOMEKEHHS MpaB aKI[IOHEPiB 11010 TOJIOCYBaHHS, TOOTO CTATyT MiANPUEMCTBA OOMe-
KY€ KUTbKICTh TOJIOCIB, SIK1 aKI[iOHep Mae Ha 300pax, 1 Moke He 30iraThcs3 YUCIOM akKIlii, SIKUMU BiH BO-
JIOMIE.

* JIBOCTYIICHEBA CTPYKTYpa YIPaBIIiHHS, IO CKJIAIAEThCS 13 BUKOHABYOT (UMHOBHUKHU KOPIIOPAILii)
1 criocTepekHo1 (POOITHUKH/CITYKOOBIII KOMITaHii 1 aKIIIOHEPH) Pal;

* BKJIFOUEHHS MIPEICTABHUKIB POOITHHUKIB 1 MEHEXKEPIB Y CIIOCTEPEKHY PaLy;

* BCTAHOBJICHA 3aKOHOM KiJIbKICTh CITOCTEPEIKHOI pajIy.
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6.4. SInoHcLKa MoaeIb

Kopmoparii fnonii — 1ie caMoA0oCTaTHI, yHiBepcaibHi Oararorany3eBi €KOHOMIUHI KOMIUIEKCH,
110 BKJIFOYAIOTh Y CBOIO CTPYKTYpY (piHaHCOBI ycTaHOBH (0aHKH, CTpaxoBi, TPACTOBI KOMIIaHil), TOProBe-
JbHI pipMH, a TaKO)X BUPOOHMYI MiIIPUEMCTBA, 110 CKJIAAAI0Th MOBHUH CIIEKTp rajly3ei rocrnoaapcrsa.
[[upoke BUKOPUCTAHHS KOPIOPALISIMHU 3ATy4€HUX KOIITIB — OJHA 3 MPUYHUH AMOHCHKUX €KOHOMIYHHUX

Ky Mepexy (i 1 qodipHiX OaHKiB. 3aBJIIKH BXOJUKEHHIO KPEAUTHO-(DIHAHCOBUX 1HCTUTYTIB y KOpIoOpa-
i1 JOCATAIOTHCS CTpATETiyHI BUTOJH, TMOB'3aH1 3 pOCTOM MOOIIBHOCTI PO3BUTKY 1 peai3aliero TEXHOIO-
riuHoro noteHuiany Bciei rpynu. IIBUAKICTh TEXHONOTIYHOTO BiAHOBJIEHHS BUPOOHUIITBA, TEMIIU HApO-
IIyBaHHS BUITYCKY KOHKYPEHTOCIPOMOXKHOT MPOAYKIi Oarato B 4oMy 3ajexarb BijJ TOro, HACKUIbKH 1H-
BECTHULIHHI MOXJIMBOCTI KOPIIOpALil MePEeBUILYIOTh 00CITH (P iHAHCYBaHHS.

["0JI0BHOIO pUCOIO0 CHCTEMH KOPIIOPATUBHOI'O YNpaBIliHHA B SIMOHIT € CTaBICHHS /10 BIACHOCTI K
JI0 KOJIGKTUBHOTO (IHCTUTYIIOHAIBHOTO), a HE SIK JI0 MIPUBATHOTO BOJOAIHHSA. OTpUMaHHS MPUOYTKY HE €
OCHOBHUM CTHMYJIOM Y SITOHCHKUIN €KOHOMIIIi, O1TbIII BATOMUMH € MOpPAJIbHI Ta COLIadbHI aCMeKTH, TaKi
SK CyCHUIIbHE BU3HAHHSI, CTYMiHb BIUIMBY Ha YpsJ Ta TPOMAJCHKICTh, MOZUTUBHUN MK Ta MaTPiOTHU3M
Kopropariii. 3aKOHOAaBCTBO, IPOMAJIChKa yMKa 1 IPOMHUCIIOBI CTPYKTYPH MIITPUMYIOTh «KeHpelry», T00-
TO CTpaTeTi4Hi aJbSHCH KOMIaHi|, K1 CHUIBHO BOJIOAIIOTH Ta YIPABISIOTH BIAcHICTIO. Lle mosicHIoe BU-
COKMI BIZICOTOK adiniifoBaHMX OaHKIB, MOB'A3aHUX MK COOOI0 MAapPTHEPCHKUMHU T'OCIIOAAPCHKUMHU Ta (i-
HAHCOBHMMH 3B'SI3KaMH KOMITaHIN y CKJIajli akmioHepiB. Taka KOHIEHTpaIlis aKlliOHEPiB 0OYMOBIIOE JTHK-
TaT aJMiHICTPaTUBHUX YIPYIyBaHb Ta MEHEXKMEHTY HATOMICTh BIJIUBY BUIBHOTO PUHKY.

KnrouoBuit OaHK 1 Keifpery — J1Ba OCHOBHUX €JIEMEHTH SIOHCHKOi MOJENI, sIKI OJJHOYAaCHO Ty0-
JIOIOTH 1 JIOMTOBHIOIOTH OJMH OJHOT0. Maiixe BCi SIMOHCHKI KOMITaHii TICHO MOB'S3aHi 3 KJIIOYOBUM OaH-



koM. baHk Hamae cBOIM KOpPHOpPAaTHBHUM KJII€EHTaM KPEIWUTHU 1 MOCIYTH Y BUITYCKY OOJIIrailii, akiiii, Be-
JIEHHI PO3pPaxXyHKOBHUX PaxyHKIB 1 KOHCAITHHTOBHUX

TIOCITYT.

SImoHChKa MOJIENh Ma€ CIUIBbHI PUCH 3 HIMEIIBKOIO MOJCIUII0 CTOCOBHO MIITHUX 1€papXidyHUX abo
MepekaHuX (piHaHCOBO-TOCIIONAPCHKHIX

3B's13KIB adiniioBaHUX KoMmmaHii. L[ Mepeka xapakTepu3yeThCs 3arajlbHUM MTO3UKOBUM aKI[iOHE-
PHHUM KaIliTaJIOM, TOPTIBJICIO TOBapaMH i MOCIYraMu Ta HeOPMaTbHIUMHU J1IOBUMHA KOHTAKTaMHU.

[Hma XapaktepHa puca SIOHCHKOT MOJIEINIi — IIe TICHA B3a€EMOIisl KOPIOpalliid 3 AepkaBoto. 3 o11-
HOTO OOKY, KOpropalii Jif0Th K CBOEPIIHI IPUBATHI YPSAH, X PIIICHHS BIUIMBAIOTh HA PO3MIPH Ta PO3-
MO/IUT HAIlIOHAIBHOTO TIPOIYKTY, CIIPSMOBAHICTh KaliTAJIOBKIAICHb, PIBEHb 3aHHATOCTI, PiBHI IIH Ta 00-
csaru BUpoOHMIITBA [7]. 3 iHIIOTO OOKY, MepKaBHA EKOHOMIYHA MOJIITHKA SIMOHIT ClipsiIMOBaHa Ha y4acTh y
TISITBHOCTI KOpHopamii muisxoMm oMimiiiHoro 1 HeodiiifHOTO MPEJCTaBHUIITBA YPSAIY B pagax JTUPEKTO-
piB.

ToOTO y AMOHCHKIM MOJENi OCHOBHMMH YYaCHHUKAMH KOPIIOPATHBHUX BIJHOCHH € KIIFOUOBHU
Oank, adimiifoBaHi KommaHii, a0 Keipery (OCHOBHI BHYTPIIIHI aKI[IOHEPH KOpIIOpallii), MCHEKEpH 1
ypsia. Bzaemozist Mik IMMU yYaCHHKaMHU CIIPSIMOBaHA Ha KOOIEPAIlil0, BCTAHOBIICHHSI JILJIOBOTO KOHTAK-
Ty, @ He Ha KOHKYPEHIIit0 1 0ajaHC CHII, IK B aHTJIO-aMEPHUKAHChKIN MOJIEIII.

Pana nupekTopiB y AMOHCHKIM MoOJeNl CKIaAaeThes 3 adiniiioBaHuX 0ci®, TOOTO BUKOHABYMX JIH-
PEKTOpiB, KEPIBHUKIB FOJOBHUX BiainiB komnaHii 1 [Ipasminns [8]. Cuix ckazartu, mo GakTUYHO HE3a-
JISKHUX TUPEKTOPIB y SMOHCHKUX pajlax HeMa, TOMY IO KJIFOUOBHH OaHK 1 WIEHU KeHpely MOXKYTh 3a
BJIACHHUMHM MipKyBaHHSMHU MPU3HAYATH Ta 3HIMAaTH AupekTopiB. HeadinilioBaHi akiioHepH SKIIO 1 MAlOTh
HE3HAYHE TPEJICTABHUIITBO Y CKJIAJI Pajl AUPEKTOPIB SIMOHCHKUX KOPIOpAIliii, MPaKTHYHO HE B 3MO3i
BIUTMBATH Ha CIIPaBU KOPIOpPAIIii.

KinbkicTh uneHiB paau nupektopiB B SmoHii 3HauyHo Oinbina, Hixk B CHIJ, Benukiit bpuranii i
HimeuuuHi, 1 cknagae mpubauszao 50 ocio.

3akoHonaBua 6a3za fnonii Oyna ckomiiioBaHa 3 aMepUKaHCHKOI mia yac [pyroi cBiTOBOi BiliHU.
He3Baxaroun Ha pi3HI MONPaBKK Ta 3MiHH, SAPO STOHCHKOTO 3aKOHOJABCTBA NP0 (DOHIOBUIT PHHOK BCE
11e 30ira€TbCs 3 aMepUKAHCHKUM.

OpnHak B OCHOBI 3aKOHO/ABUOi1 0a3u KOPIOPATUBHOTO YMIpaBIiHHS SMOHII JEKUTH MPOMHCIOBA
MOJIITUKA, SIKY (OPMYE YpsiJl, TIEePIl 32 BCe MIHICTEPCTBO (DiHAHCIB Ta MiHICTEPCTBO MIX>KHAPOIHOI TOPTiB-
Ji. Ypsija BIUIUBA€ Ha CTaH (PIHAHCOBUX PHUHKIB, Ha CTAHJIAPTH KOPIIOPATUBHOIO YIPABIIiHHI, HA OBEiH-
Ky (iHaHCOBUX Oprasizauiil i kopnopauiid. He3paxkaroun Ha 4yacTKOBY JliOepasi3alito puHKY 1 301JIbIIECH-
HSl HE3aJEeKHUX BiJ YpAdy IHCTUTYIIOHANBHUX BJIACHUKIB, MPOMUCIIOBA TMONITHKA YPALY 3aTUIIAE€THCS
BaXUIUBUM (PAKTOPOM AMOHCHKOTO 3aKOHO/IaBCTBA.
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["0710BHI perynioryi OpraHu SIMOHCHKOI CUCTEMH KOPIIOPATUBHOTO yIpaBIiHHS: bropo miHHUX Ma-
nepiB MinictepcTtBa ¢inaHciB 1 Komiter 13 Harnany 3a gonmoBumu Oipskamu. OcTaHHIN BiANOBigae 3a
JOTPUMaHHS KOPIIOpallisiMU YUHHOTO 3aKOHOAABCTBA Ta PO3TJISL IPABOMOPYIIECHD.

Sk Bxe Oyno CKa3zaHO, SIMOHCHKE 3aKOHO/ABCTBO Y 0AaraThOX MUTAHHAX 30Ira€ThCs 3 aMEPUKAHCh-
KHUM, TOMY BUMOTH LIOJIO PO3KPUTTS 1H(OpMaIlil JOCUTh XOPCTKI Ha BIAMIHY BiJl 3aXiJIHO€BPOIEHCHKOT
mopeni. Koprnopauiii moBUHHI pO3KpUBATH Taky 1H(pOpMaIlio:

* JaHi PO CTPYKTYpPY KamiTamy;

* BIJOMOCTI IIPO KOXHOTO KaHAMJATa y WICHU paju TUPEKTOpiB (B TOMY YMCII MOCAH, SKi BiH
o0iliMae, BIIHOCHHU 3 KOPIIOPAIIi€l0, BOJIOIIHHS aKIliIMU KOpHoparlii);

* BIJIOMOCTI [P0 BUHAropojy, sKy OyJo CIIaYeHO yCIM KEpyIOUuM Ta AUPEKTOpaM; iH(popMaIliro
PO MO>KJIMBI 3JIMTTS YU peopraHizarlii;

* 3MIHH JIO CTATyTYy, 110 MPOMOHYIOTHCS, a TAKOXK HA3BU KOMITaHIH, 10 3alPOILIYIOThCS AJIS ayIu-
TOPCHKOI IEPEBIPKH.

CxBasieHHs aKI[IOHEPiB y AMOHCHKINA MOJIei BUMAraroTh MATAHHS:

* pO3MIipy Ta BUILIATH IUBIICH/IIB;

* BUOOPIB paay JUPEKTOPIB 1 MPU3HAUYEHHS ayIUTOPIB;

* IpO0OJIEMH, 10 CTOCYIOTHCS KaIliTally KOpIoparlii, po3MoAis KOIITIB;




* IONPABKU 0 CTATyTY;

* BUIUIATU BUHATOPOIM TUPEKTOPAM 1 ayIUTOpaM;

* 3JIUTTS 3 IHIIUMH KOPIIOpAIlisiMU, TPUAOAHHS KOHTPOJIBHOTO MakeTa 1 peopmMyBaHHS.

SIlmoHCchKa cucTeMa yrnpaBJIiHHS CIIUPAETHCS HA CHUIBHY JJIs BCIX YJaCHUKIB 0a3y pO3yMiHHS KO-
MOPATUBHUX IIIHHOCTEH, TAKUX SK CIIBPOOITHUIITBO YCIX PIBHIB 1 JJAHOK YIPaBJIiHHSA, MIATPUMKA KOPITO-
PaTUBHOTO AYXY, Y3rOJDKEHHS KOH(DIIKTHUX CHUTYyallill B iHTepecax ¢ipmu. AmMoHCHKI Koprioparlii 3aIlika-
BJICHI B JIOBIOCTPOKOBHUX, IEPEBaKHO aiyniiioBa-HUX aKIlioHepax 1 ydacHHKax. I, HaBmaku, HeadiniioBa-
HUX aKI[IOHEePiB HaMararTbCs BUKIIOUUTH 13 LILOTO TPOIIECY.

PiuHi 300pu akmioHepiB MarOTh 37¢0UIBIIOTO (GopMaIbHUN XapakTep, 1 MPaBIiHHSA KOpIopalii yci
MUTaHHS Y3TODKYE 3a37aieriap. PiuHi 3BiTH 1 Marepianu, MOB'13aH] 3 MPOBEICHHIM 3arajbHUX 300piB,
JOCTYTIHI BCIM aKIlioHepaM, aje, K [MPaBuJIO, BOHU HE MOXYTh BHCIIOBJIIOBATH CBOIO HE3TOAY 3 MOCTaB-
JICHUX MUTaHb 1 MIJTOTOBJIEHUX IO HUX PIIIEHHSAX. AKI[IOHEPU TEOPETHUYHO MOXKYTh I'OJIOCYBATH 3a JI0pPY-
YEHHSIM I10 TOIITI, ajie Ha MPaKTUlll [H03eMHUM aKii0HEpaM ToJ0CyBaTH JyXKe CKIaTHO.

OT1xe, 0COOIMBOCTI SITOHCHKOT MOJIEIT KOPIIOPATUBHOTO YITPABIIHHS TaKi:

* BUpiIIaIbHA POJIb MEpEXi Kelpelry ((hiHaHCOBO-IIPOMUCIOBHUX I'PYIT) Y CHCTEMI KOPIIOPATHBHOTO
YIpaBIIiHHS;

* HasIBHICTh YHiBEepCaJIbHUX OAHKIB, III0 BAKOHYIOTH POJIb KPEIUTOPIB 1 aKIIOHEPIB;

* CKJIQJ] paJl IUPEKTOPIB, K MPABUIIO, 3 «IHCAHACPIBY;

* HasBHICTh HEOpMAJILHUX Oap'epiB mepes iIHO3EMHUMHU 1HBECTOPAMH,

* cTpaTeris JOBrOCTPOKOBOI CTIHKOCTI KOpIopallii HATOMICTb KOPOTKOCTPOKOBOT'O IPUOYTKY.

6.5. Cucremu iHcaiiiepiB Ta ayrcaiaepiB

Po3rnsHyTi MoJen KOpIopaTUBHOTO yIPaBIiHHSI MalOTh CBOT OCOOJIMBOCTI, ajie TaKOX MaroTh Oa-
rato cxoxoro. Tabmuis 6.2. 703BoJisie BUBHAYUTH JBI MIPUHIIMIIOBI CUCTEMH KOPIOPATUBHOTO YCTPOIO 1
noBeniHku. Lli cuctemn MarOTh Ha3BH 1HCAWIEPChKi Ta ayTcaiiiepchki cucteMu. [lepmr MarTh 3acTocy-
BaHHS y 3aXiJIHOEBPONEHCHKINA Ta SMOHCHKIA MOJENSIX, APYri € OCHOBOI AHTJIO0-aMEPUKAHCHKOT MOJIENI.
KirouoBuM nmutaHHsAM 000X CHUCTEM € TUIl KOHTPOIIIO HaJ KOPHOpAIE0: aJIMiHICTPaTUBHUN ab00 pUHKO-
BHI.

Incaiinepom Bu3HaeThes (hisuuHa abo OpUANYHA 0c00a, KA Ma€ 3HAYHUH MaKeT akilii y BIacHOC-
Ti (y CILIA Incaiinepom BBaxkaeTbcsi BacHUK Outbin ik 10% ninaux nanepis). @izuyHa ocoba € [Hcaiine-
pPOM, SIKILIO BOHA IMpAIlIOe y KOpHoparlii (Ha KepiBHUX Mocajax) i 3/aTHa OTPUMATH JOJATKOBUN MPUOYTOK
Ha OCHOB1 BUKOPUCTAHHS BHYTPILIHIX, HEJIOCTYITHUX 30BHIIIHBOMY aKI[IOHEPOBI pecypciB. Y eBpomneichb-
KHX KpaiHax OLIbII NOUIMpEHa cucTeMa iHcaiiepiB — ropuanyHux oci. Y Himeuuuni Oabmr 90% axiiiit
KOHTPOJIIOIOTh OpraHi3alii -iHBecTOpH, (piHAHCOB1 IHCTUTYTH, SIKI MAlOTh TICHI 3B'A3KHU 31 CBOIMH aKIIi0-
HepHUMH ToBapucTBamu. Y Snonii 70% axiiii 3HaXoAAThCs y BIACHOCTI (PIHAHCOBUX 1HCTUTYTIB 1 aifi-
HOBaHMX KOMITaHIH.

B iHcaiizepchkiil cucteMi akiii 30cepekeHl Yy HEBENUKOI KIJIbKOCTI BIIACHMKIB, SIKI BOJOIIIOTH
BEJIMKMMHU YaCTKaMHU KOPIOPATHBHOTO MaiHa 1 OBHICTIO KOHTPOIIOKOTH JISIBHICT 1 T0XOAM KOpIHopa-
ii. [Hcaiiiepu MOXyTh Ha/laBaTH MPABO Y4acTi B YIPABIiHHS 1HIIUM 3alliKaBICHUM CTOpPOHAM — TIpe-
CTaBHHMKaM JIpiOHUX BJIACHHKIB aKlii, pOOITHUKIB Ta CIy>KOOBLIB, Jep:KaBHOI 1 MICIEBOi Biajau, IO
CTBOPIOE 1JTF03110 KOJIET1aJIbHOTO YIIPABIIIHHS 1 3aXUCTY IHTEPECiB MEHIIOCTI.
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Tabnuys 6.2

ITopiBHSJIbHA XapaKTEPUCTHKA ayTCAHICPCHKOI Ta iHCAlAePChKOI CHCTEM
Moieni KOpropaTUBHOTO YIPABIiHHS B EKOHOMIYHO PO3BUHYTHX KpaiHax
AHTrI0-aMepHKaHChbKa MOJIelb|3axiTHOEBpOIIEHChKa Ta ASMOHChKA MoJIeNi (1HcailJilepchKa CUCTeEMA)
(aytcaii/lepcbka cucrema)
IlepeBaru




* OpienTanisa Ha miaBuieHHs [* OpieHTallisl Ha TOBrOCTPOKOBHM PO3BUTOK KOMIIAHIMN.

BapTOCTI Kommadii, ii mpuOyT-|* CTabiIbHICTh BHYTPINIHIX 1 30BHIMIHIX JUIsl KOMIaHIi (pakTopis.
KOBOCTI B KOPOTKOCTPOKOBOMY|* HeBenuki pu3uku OaHKPYTCTB 1 pyHHIBHUX «KOH(DIIKTIB IHTEPECIBY.
nepiomi. * Bucoka rHyukicTh|* CTabiabHI MApTHEPCHKI BITHOCHMHHU Y TPYIl akKIliOHEpiB-iHCaiaepiB
CUCTEM YIIPaBJIiHHS. (cTpareriyHi anbsSHCH).

* [IpucrocyBanHs kommaHii 10|* EdexTHBHIIT KOHTPOJIb 3a iHCali-epaMu, 30KpemMa 3a MEHEKEpaMu
MOOUIBHOCTI 30BHIIIHBOTO Ce-|KOMIIaHii.

pelnoBHIIIA.

* [gHOBaMIHICTE 1 JOCTAaTHA
PH3HUKOBICTH MPOEKTIB.
Henomnixu

» XapakTepuszyeTbCsi BOPOXKHU-[* Temnu pocty 1 mMpuUOYTKOBICTh STMOHCHKUX KOMIMAHINA HIKYi, HIXK
MU 3IUTTSIMU 1 TIOTJIMHAHHSIMY |aMEPHUKAHCHKHX.

(3a nmesakumu ouniHkamMu —|* CoaOke BIPOBAHKCHHS 1HBECTUIIIMHUX TIPOCKTIB.

50% ycix 3AMUTTIB 1 MOTJIH-
HaHb).

» Ilepeominenuii GhoHAOBUI
PHHOK 1 SIK HACIIIJIOK - - «IIepe-
IpiTa» EKOHOMIKA.

PuHKOBI MeXaHi3MH KOHTPOJIIO, 110 3aCTOCOBYE (POHIOBUII PUHOK, HE MAIOTh CYTTEBOTO 3HAUCH-
Hsl, C1a00 BUKOPUCTOBYIOTBCS TaKOX MEXaHi3M KOHKYPEHIIii, 110 HE CIPHSIE CKOHOMIYHOMY PO3BUTKY
komnanii. [IparHeHHs BIaHUX CTPYKTYp 1HCAWAEpChKOi MOJENi O MiHiMi3allil pU3HKiB BCTYIAE Yy MPo-
TUPIYYS 3 IUISIMH PO3BUTKY KOMIIaHIi: MiABUIIEHHAM BapTOCTi aKiliid, PO3MIKUPEHHIM 1 yKPYITHEHHAM 013-
HECY ONTUMI3allil CTPYKTYpH KarliTaty.

CUnbHUMHU CTOpPOHAMU 1HCAWJEPCHhKOI MOJIENl € CTaOUIbHICTh BIACHOCTI IpU O€3MocepeIHbOMY
KOPITIOPATHBHOMY KOHTPOJIi BIIACHHKIB, JJOBIOCTPOKOBA CTPATErisl 3pOCTAHHS, SIKY HIATPUMYIOTh CTa01J1b-
Hi BJIACHUKH.

Cucrema aytcaiifiepiB BJacTHBa KOMIAHISIM 31 3HaYHUM CTYIEHEM pPO3MOPOIICHOCTI KamiTamy.
[Tpu oMy KOHTpOIb 3 OOKY akiioHEpiB 3A1MCHIOETbCS Hacamrepes] HEeNpsIMHUMH METOJaMH — 4epes
PUHKH KaIliTaliB, HUITXOM 3JIUTTS, OAHKPYTCTB, & TAKOXK Yepe3 IHCTUTYT HE3aJICKHUX JUPEKTOPIB.

Ayrcaiiiepcbka cucTeMa BiJilae IiepeBaru KOpOTKOCTPOKOBUM 1HBECTHIISAM 1 3aBaXKa€ MPUILIUBY
JIOBFOCTPOKOBHX 1HBECTHUIiH y 3B'I3KY 3 HE3/aTHICTIO (DOHJIOBOTO PUHKY YCTAaHOBUTHU TaKy KypcOBY Bap-
TICTh aKIlii, sika 6 poOuya BUTITHUMU MOIIOH] 1IHBECTHIII].

Cucrema ayrcaiiiepiB 0a3yeThCsi HA aMEPUKaHCbKOMY 3aKOHOJABCTBI, JIe 10 IpaB aklLiOHEPiB Bij-
HECEHO: OOpaHH 1 3HATTS AUPEKTOPIB, IPUMHATTS 1 BHECEHHS 3MiH y CTaTyT, PillIeHHs, OB'A3aHi 3 peop-
raHi3aui€ero Kopropauii (31uTTs, Ipoaax 1 T.1L.).

Y CHIA posnsp akiioHepiB-ayTcaii/iepiB 3Ha4Ha, BOHA 3a0e3MeyeHa TaKUMH 3aKOHOJaBYMMHU HOP-
MaMH, Kl Jal0Th MOKJIMBICTh MEHekKepaMm 0Oe3 Mepelikoj] BHUKOHYBATH CBOi (PyHKII, a akuioHepam
3IHCHIOBATH KOHTPOJIb 32 X JISUIBHICTIO. 3pO3YyMiJIO, 10 TaKa MpaKTHKa Pi3KO BIAPI3HAETHCS Bij 1HCAM-
JIepChbKO1 MOJIeNi, € Bilaja KPYIHUX BIACHUKIB 1 MEHEIKMEHTY (PaKTUUYHO PO3MOBCIOKYETHCS 1 HA YII-
paBIIiHHSA, 1 HA HaIJIA] 3a BJIACHOIO JISJIbHICTIO. ApryMEHTaMHM Ha KOPHCTh TaKOi KOHILIEHTpaLii BlIaau €
T€, 110 MPEJCTABHUKH BEIUKHUX aKIIOHEPIB € OJHOYACHO 1 TOJIOBHUMH KEPYIOUMMH, TAKUM YMHOM, 1HTE-
pecu akIiOHEPHOI'0 TOBApUCTBA I akilioHepiB 301ratoThCs, OJHAK HACTpaB/i IHTEPECH Kopropallii mupiie
1HTEepECiB aKIIOHEPiB 1 BKIOYAIOTh IHTEPECH BCIX MMAaHOBUKIB.

Jlo cnaOkux CTOpiH ayTcalepChKUX CHCTEM MOJKHA BiJTHECTH HEMOJKIJIMBICTh YPIBHOBAKEHHS 1H-
TEpeciB HE BUKOHABYUX JAMPEKTOPIB Ta IHBECTOPIB; MIBUIKY MIHJIUBICTH (JOPM BIIACHOCTI Ta MOB'sI3aHY 3
IIUM 3aMiHy HE BUKOHABUMX JAUPEKTOPIB y paaax. Sk y Benukiit bpuranii, Tak i B CILIA TounThcs 60po-
ThOA MK BUKOHAaBUYMMH 1 HE BUKOHABUUMH JUPEKTOPAMH, a TAKOXK MDK PI3HMMHU IpylaMH iHBECTOPIB.
[lepexoruieHHs: KOHTPOJIIO MOXE 3arOCTPUTH 110 HECTaOIbHICTb, SKILO 30BHIIIHIA 1HBECTOp, IKUHA X0ue
NEePeXONUTH KOHTPOJIb HaJl KOPIOpALi€r0, MOXe MePEeKOHATH ii aKklliOHepiB MPOAAaTH CBOI akIii 3a JocTa-
THHO BUCOKY BUHArOpO/IY.




CWIBHOIO CTOPOHOIO MOJIENII € HEMEPEepBHUIN HArJIs 3a AiSUTBHICTIO Koprioparlii 3 00Ky HE BUKO-
HABUYUX JUPEKTOPIB 1 30BHINTHE PETYIIOBAHHS YePe3 PUHKU LIHHUX IarepiB.

OTxe, I CUCTEMHU ayTCalIepiB XapakTepl Takl PUCH: pO3MOPOIICHA MHUPOKa aKI[IOHEpHa Bjlac-
HICTb, 3IIHICHEHHS, KOHTPOJIIO 3a YIIPABIIHHIM
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BJIACHICTIO 3 OOKY aKIliOHEpiB Yepe3 1HCTUTYT HEBUKOHABYMX JUPEKTOPIB, HASBHICTH PUHKOBHUX
MEXaHI3MiB 3MiHH BJIACHHUKIB 1 MEPEXOIJICHHsS] KOHTPOJIIO 32 Kopropaiier (0aHKPyTCTBa, 37UTTS, MOTJIH-
HaHHS), aKTUBHA POJIb (OHAOBOI OIpKi K aJaliTUBHOI 10 EKOHOMIYHHUX 3PYIIIEHb CUCTEMH MOHITOPUHTY.

6.6. Ilepexinna Moae/ b KOPMOPATHBHOIO YIIPABJIIHHSA

VY kpaiHax 3 MmepexiHOK €KOHOMIKOIO, /10 SIKUX HaJlekaTh YKpaiHa, Pocis Ta iHmn kpainm L{eHT-
panbHOi 1 CxiaHO1 €Bpony, MOKH 110 He chopMyBalach CTiiika MOJIeIb KOPIIOPATUBHOIO YIIPABIIHHS, aje
BXKE MOXHAa TOBOPUTH PO CBOEPIJIHY CUCTEMY, fKa IMOEJHYE PUCH AHTIIO-aMEPUKAHCHKOI 1 HIMEIbKO-
SITOHCHKOI MOJIEJIEH.

[To-nepie, Tpeba BU3HAYUTH HANTOJIOBHIII (aKTOPH, SIKi OOYMOBIIIOIOTH HAIPsIM PO3BHUTKY KOP-
MOPATUBHOTO YIPABIIiHHS y BKa3aHUX perioHax.

1. OcHOBHOW0 TpOOIEMOIO € 3a0e3neueHHs] eEeKTUBHUX MEXaHI3MIB MepeOyaoBH €KOHOMIYHOL
CHUCTEMH 3 aIMIHICTPATUBHOI HA PUHKOBY. Y MepexiaHiid MOEIl iIHBECTOPU BIAIrpaloTh BUPIIIAIIbHY POJIb
y pecTpyKTypH3alii KoMIaHiid, ToMy iM Tpeba 3abe3neuntu eheKTHUBHUI 1 6e3nmocepeHiil KOHTPOJIb 3a
BKJIQZICHUMH KomITaMu. HailOmmkuyuM 4acoMm He CIiJ| CHOJiBaTUCS Ha aKTHUBHE TMOXKBABJICHHS OJHOTO i3
HAWBaXIMBIIIUX 1IHCTPYMEHTIB 30BHIITHHOTO KOHTPOJIIO — PUHKY I[IHHUX MarepiB, TOMY € HEOOX1/IHICTh
NUIHHOTO HAIISIY 32 KePIBHUIITBOM BcepeauHi Kopropaiii. Ll cuTyariis Giibln BIacTUBa CUCTEMI 1H-
caiiie-piB, HiJK ayTcaiiiepis.

2. baHkiBcbKa cucTema B KpaiHax CxigHoi €BponH Ie TOCUTh HEJOCKOHANIA, 1 0aHKH HECIIPOMO-
JKHI BUCTYIaTH BarOMHMH aKI[1I0HEpaMH, a TaKOX 31MCHIOBATH aKTUBHUI KOHTPOIb KOPIOPATUBHOT J1isi-
JBHOCTI 32 OpakoM YIPaBIIHCHKOTO JOCBily 3 MUTaHb YIPAaBIiHHS KOPIIOPATUBHOIO BIACHICTIO, JOCTAT-
HBOT'O 1HBECTHUIIIMHOTO KamiTaly, TOCBIAY OLIHKU KPEIUTIB 1 MPAKTUKUA KOHTPOJIIO 32 MO3MYaIbHUKAMHU.

3. [IpuBaruzaniitni nponecu B Cxianiit €Bpomni 1 ocobnuBo y kpainax CHJI mpoxonunu 31e611b-
HIOTO MOBIJIBHO 1 CTUXIWHO, 3 MOPYIIEHHAMH NpaB BIacHUKIB. [licns mpuBaTtuzaiii 3'scyBayiocs, 110 Heri-
JITOTOBJICHICTh HOBUX BJIACHMKIB JIO YIPAaBIiHHA IpoliecaMu MepeOyaoBH MIANPUEMCTB 3arajibMyBaia
PO3BUTOK HOBUX aKI[IOHEPHUX TOBApUCTB. bopoTh0a 3a BIACHICTH 1€ HE 3aKiHYMIIACh, 1 CIIPABU 10 PO3-
BUTKY 1 €pEKTUBHOI AiSJIHOCTI MPOMHUCIIOBUX KOpIIOpalliil 1ie He Aifnun.

Sk HacHiAOK — HeaJeKBaTHE KOPIOPATUBHE YIPABIiHHS i MEXaHI3MU KOHTPOIIIO, BTpaTa CTUMY-
B SIK JUISL 30BHIIIHIX, TaK 1 ISl BHYTPIIIHIX BIACHUKIB.

4. 3akoHomaBua 0a3a KpaiH 3 MEPEXiJHOI €KOHOMIKOIO TIIbKU (POPMYETHCs, 1 MOBUIbHI TEMIHU
pedopM 3HAYHOIO MIpOI0 0OYMOBIIEH] BiACYTHICTIO a00 HEJOCKOHATICTIO 3aKOHIB 1 HOPMaTUBHUX 1132~
KOHHMX aKTiB CTOCOBHO YIIPaBJIIHHS aKLIOHEPHUMH TOBapUCTBaMHU, (DYHKIIIOHYBaHHS (DOHIOBOTO PHHKY,
B3a€MOJII1 1 BUpPIIIEHHS KOHQIIIKTIB MK BCiMa 3al[iKaBJIEHUMH CTOPOHAMM Yy KOPIIOPATUBHHUX BITHOCH-
HaX. HeoOxigHo 1mie 37iiicHuTH pehopMyBaHHS CUCTEMH Jep>KaBHOT'O PEryJIIOBaHHS BiTHOCHH BJIACHOCTI,
IPaBOBY, OAHKIBCBKY, CY/I0BY CUCTEMH.

5. ¥, mocrcolianicTHYHUX KpaiHax iCHye HeJoBipa A0 aKLIOHEpHOi (opMHU BIACHOCTI 1 MOB'A3aHa
3 IIUM HEMOXKJIUBICTh 3aTy4€HHs KOIITIB BITYM3HSHUX Ta 1HO3EMHUX 1HBECTOPIB JJIsl PO3BUTKY (PiHAHCO-
BO-TOCTIOAAPCHKOI JIISTFHOCTI aKI[IOHEPHUX TOBAPUCTB, IO MPU3BOJAUTH J0 HEBJAAY Yy iX AiSIBHOCTI, KOH-
¢IIKTY 1HTepeciB yCiX YyYaCHMKIB KOPIOPATUBHUX BIJHOCHH Ta MOTIpLIye EKOHOMIUHY CHUTYAIlil0 B IIiJIO-
My.

6. YV GaraTbox NMpUBAaTH30BAaHUX IIIIPUEMCTBAX JeprkaBa € akiioHepoM. KopucTyrouncs aepkas-
HUMH MEXaHI13MaMH BIUIMBY (OIIOJIaTKyBaHHS, JIIIEH3yBaHH:, Pi3H1 BUAMU KOHTPOJIIO TOIIO), BOHA peali3ye
IHTepecH JeprKaBU BCyIMeped iHTepecaM IHIMUX 3aIliKaBIEHUX OCi0 1 caMoro akIiOHEpHOTO TOBAPHUCTBA,
HOPYIIY€E TPUHIUITHN KOPIIOPATUBHOTO YIPABIiHHS (HANPHUKIA[, IPH HapaxyBaHHI Ta CIIJIaTi JUBIACHIB).

7. KepiBHMIITBO HOBOCTBOPEHMMH aKIIOHEPHUMH TOBAPUCTBAMH Y MEPEBaXKHIM OUIBIIOCTI MPo-
JIOBXKY€E 3JIIHCHIOBATHCh THUMH X 0CO0aMH, K1 CTOSUIM Ha 4YOJIi JepKaBHUX MiAnpueMctB. Hepinko y HUX
HE BUCTaya€ HEOOXITHUX Ui PUHKOBOI €KOHOMIKHM 3HAaHb Ta YMIHHS KE€pyBaTU caMe aKliOHEpHHM TOBa-



pucTBOM. BOHM MpomOBXKYIOTH 3aliMaTH KEPiBHI MOCAIH, PEATi3yI04YH CBOI BIACHI IHTEPECH BCyIeped 1H-
Tepecam OUIBIIOCTI aKIIOHEPIB.

8. IlepeBakHa OUTBIIICTH AKI[IOHEPHUX TOBAPHCTB 3HAXOJIUTHCS y HAA3BUYAWHO CKIIaTHOMY (i-
HAHCOBO-€KOHOMIYHOMY CTaHOBHILI, OCKIJIbKU MPUBATU3ALIMHUM IpolecaM He MepeayBajia PecTpyKTy-
pu3zariis mianpueMcTB (BUpoOHHYa (iHAHCOBA, KaIpOBa-Ta MApPKETUHTOBA).

HaBeneHi (akTopu BIUIMBAIOTh Ha OPIEHTAII0 YKPATHCHKMX AKI[IOHEPHUX TOBAPUCTB HA Ty YH
IHIITy MOJIeJTb KOPIIOpaTUBHOTO ynpaBiiHHs. [IepBicHa opieHTaIlis Ha ayTcailIepchbKy MoIelb Oyia HeoO-
rpyHTOBaHOI0. [ 11p0TO HE Oynu po3poOJIeHI BIANOBIAHI PUHKOBI MEXaHI3MHU, TPAJUIIIHHO BEIUKUH
BIUTMB MaJia 1JIe0JIOT1sl KOMaHIHO-aIMIHICTPaTHBHOT
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iepapxii, mpuBaTH3allisl Hajana 3Ha4YHI MUIBTH B OTPUMAaHHI aKIliii poOiTHHKAM 1 KepiBHHKaM MpH-
BaTU30BaHUX MiAnpuemcTB. Taka cutyariss (akTUYHO MpHU3BeNa A0 CTBOPEHHS 1HCAHIepChKOi MOJENI B
KOopropaiisix YKpaiHu 13 KOHIICHTPAIIIE0 BJIACHOCTI B pyKaX KEPIBHHUKIB IiAMPUEMCTB 31 3HAYHUM KOHT-
poJieM 0aHKIBCHKOTO 1 (hiHAHCOBO-TIPOMHUCIIOBOTO KaITiTAITYy.

[TepeBaru iHCalAEPCHKOT MOJIET TUIBKH MTOYMHAIOTH CIIPAIlbOBYBATH, a 10 HEMOMIKIB JIOAAIOTHCS
crienii(ivH1 pUCH MOCTPAASTHCHKOI €EKOHOMIKH, TaKi SK:

* [EepepO3MOALT BIACHOCTI BiJl PSIIOBHX MPAIIBHUKIB 0 YICHIB MPABIIHHSA Ta 1HIIUX KEPIBHUX
OpraHiB KopIioparii;

* iIrHOpYBaHHS MpaB APIOHUX aKI[IOHEPIB 3a BIICYTHOCTI MOMJIMBOCTI KYIIBJIi 1 MPOJaXy aKkIii Ha
BTOPUHHOMY PUHKY I[IHHUX Manepis;

* HOMIHAJIbHA, a He (paKTHUYHA YIpPaBIiHChKA BJIaJja CIOCTEPEKHUX PaJl 1 SIK HACTIIOK KOHIIEHTpa-
1[isl BJIaJU y aAMIHICTPAaTUBHOI rpynu (MpaBiiHHsA) a00 0COOMCTO TOJIOBU MPABIIIHHS;

* HEHAJIC)KHE YMPABIIHHS JEPKaBOIO CBOIMU KOPIOPATUBHUMH MpPaBaMu, 1110 MPU3BOJIUTH A0 Ti-
HBOBOT'O PO3MOJILITY JI0XO/iB BiJl IepKABHOI YACTKH BJIIACHOCTI HE HA KOPUCTH JEpiKaBi;

* BigHECEHHs 10 KOH]iAeHIIHHOI Takoi iHdopmarlii, sika 3a MiKHAPOJIHUMH CTaHJIApTaMH ITiJIs-
rae po3KpurTio [9].

Tomy OUTBLIICTh YKPATHCHKUX KOpHOpAIili MOKKM HECHPOMOKHI BHKOPHCTATH 3HAYHI IepeBaru
aKiioHepHO1 (OpMHU BIACHOCTI 32 OyAb-IKUMH MOJIECIISIMHU.

KopoTko po3rissHeMo XapaKTepUCTHUKY OCHOBHHUX €JIEMEHTIB MepeXiHO1 MOeli B yMOBax pedo-
pPMYBaHHs YKpaiHChKOi €KOHOMIKH.

["0J10BHMMM yyaCHMKaMHU JaHOI MOJIEINI CTalOTh MPEACTaBHUKU AUPEKTOPATy MiIIPUEMCTB Ta Yac-
TKa IHCTUTYLIHHUX a00 MpUBAaTHUX ayTcalJepiB 3 YITKUMM BJIACHUMH iHTepecaMu. Ponb mpaiiBHUKIB i
NpiOHUX aKIiOHEpiB HaA3BUYaiiHO Maiya. PeanbHa Bilaga 1 KOHTPOJIb 32 KOPIOpAli€lo Nepelium 10 pyK
aJIMIHICTpallii, IKy BCTAHOBIIIOE pealbHUI BIacHUK (iHcaiaep abo ayrcaiinep). Ane HeMUHYY1 KOHQIIKTH
MK TIpeICTAaBHUKAMHU TPaBIiHHSA (MEHEI)KMEHTOM) 1 30BHIIIHIMU aKI[iOHepaMu, 10 MAalOTh 3HAYHUI Ta-
KeT aKkuii. Y BUpIIeHH] KOHQUIIKTIB KEPIBHUKH MiANPUEMCTB TPAAULIIHHO CIIUPAIOTHCS HAa TPYAOBI KOJIe-
KTHBH, 5IK1 BOJIOJIIFOTh YAaCTKOIO aKI[IOHEPHOTO KaIiTaly.

Crienndika 3akoHO0/1aB4OT 0a3u YKpaiHu, SKa HE Ma€ CIELiaIbHOTO 3aKOHY MPO aKIIOHEpHi TOBa-
pHCTBa, MPUITYCKAae 3JO0BXKHUBAHHA y MUTAHHAX JOTPUMAHHS IHTEPECiB aKIIOHEPiB, 3al[IKaBICHUX OCiO.
Cepen nopylleHb Hail MOMMPEHUM € PO3MMBAHHS YAaCTKU aKIL[IOHEPIB Y CTaTyTHOMY (POH1, BUIY4YEHHS
aKTUBIB TOBAPHCTBA Ta MEPEPO3MOJLI IPOIIOBUX MOTOKIB Ha KOPUCTh MOCAA0BUX OCIO abo akIliOHEpiB,
1110 BOJIOIIOTh 3HAYHUM MAKETOM aKIliH.

[Tomryku cTpaTeriuHoro iHBectopa (BITYM3HIHOTO a00 1HO3EMHOTO0), SIKUi OyB OU 3allikaBIeHUH Yy
JIOBFOCTPOKOBIM cTpaTerii po3BUTKY, CTBOPEHHI KOHKYPEHTHHMX IepeBar, e(eKTUBHOCTI (PiHaHCOBO-
roCHoJapyoi JisSUIbHOCTI MiIPUEMCTBA MOBUHHI CYIPOBODKYBATUCS 3MILIHEHHSIM 3aKOHOAaBuOi 0asu 3
NUTaHb KOPIIOPATUBHOTO YIpaBIiHHA B YKpaiHi. TakuMu BHYTPIIIIHIMU iIHBECTOPAMHU MOXYTh CTaTH OaH-
KM, sIKi OyJM BHpIIIaJbHUMU B €KOHOMIYHOMY PO3BUTKY 0ararboX 3axXiJIHUX €KOHOMIK, 1 3@ BiICYyTHOCTI
e(peKTUBHUX PUHKIB LIHHUX nanepiB y Cxignii €Bpomi i kpainax CHJI MatoTh BifirpaBaTu ToJIOBHY poJib
y (piHaHCYBaHHI pa3oM 3 epedy10BOO TPOMHUCIOBOCTI. AJie MOKH 1110 OiIbIIICTh OaHKIB y LIk cdepi ais-
JBHOCTI 3a3HAIOTh BITUYTHUX BTpAT BiJ] YIPaBIiHHA KOPIIOPATHBHOIO BIACHICTIO. barato GaHKiB Heruia-
TOCTIPOMOXHi, OCKITbKU OiJIbIlIa YaCTUHA BUJAHUX TO3MK HE MOBEPTAETHCs. BHACTIIOK IIbOTO OAHKH Tie-
peOyBarOTh Y HECTIPUSATINBOMY CTAHOBUIII JUIsI PO3MIIIICHHSI KOIITIB 1 3a0€3Me4eHHsI HOBUX (POH/IIB.




[Ilomo muTans PO3KpUTTA iHGOpMaIii, TO (HAaKTUIHO BOHA HE BIIOBIIAE KOIHIA MOJETI PO3BH-
HeHux KpaiH. [IpaBo po3kputTs OuUTbmIOCT 1H(POpPMAIIi MOHOITIOTI30BaHO BJIaCHE KEPIBHUIITBOM KOPIOpa-
Il 1 HE PETYNIIOETHCS 3aKOHOJABYMMHU aKTaMU. | TUIBKK KOMTIaHIi, sSIKi 3aIliKaBJIeHl y 3ay4eHH] MO3UKO-
BHUX KOINTIB a00 y CTBOPEHHI IMO3UTHUBHOIO IMI/DKY B 1HO3EMHHX 1HBECTOPIB, JOTPUMYIOTHCS MIKHAPOI-
HUX CTaHAAPTIB 3 MMUTaHb MMPO30POCTI 1 PO3KPUTTS 1HPOpMAIIii.

KoxHa 3 po3riasHyTuX MOJIeNel JIy’Ke PiIKO ICHY€ B TaK 3BaHOMY «UHCTOMY» BUIJISIIL, JESIKI PUCH
MTOBTOPIOIOTHCSI, HII TIepeXpentyroThcs. B ymoBax riobarizarii eKOHOMIYHOTO MTPOCTOPY CIIOCTEPIraeTh-
cs1 30JMKEHHST MOJICJICH 1 BCTAHOBJICHHSI JIOMIHYIOUMX HAMPSMIB PO3BUTKY Mera KOpIopartii.

O3HallOMJIEHHS 3 TUIOBUMH MOJIEJISIMHU YIPABIIiHHS KOPIOPAIIIMU J03BOJISIE BUABUTH HAOUIBIIT
aKTyaJIbHI HampsIMH YIOCKOHAJIEHHS YKPaiHChKUX KOPIIOpaliil 1 MpaBUIBLHO 3pPO3YMITH CYTHICTh YIpaB-
JIHCBKUX PIIICHb MapTHEPCHKUX KOMIIAHIM MpH CHiIbHOMY BeaeHH1 Oi3Hecy. [Iporec hopmyBanHs Bu-
3HAYEHOI MOJIEIII YIPAaBIIIHHSA JUHAMIYHHUI: CTPYKTypa KOPIOPATUBHOTO YIPABIIHHS 3aBXKIW BiJIIIOBiIa€
YMOBaM 1 0COOJIUBOCTSIM KOHKPETHOT KpaiHH.
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Po3zoin 7

CTATYC AKIIIOHEPA TA 3AXHUCT MOT'O IIPAB

7.1. [IpaBa akuioHepiB

Y4acTh y rocrnogapchbkoMy TOBApUCTBI 3YMOBIIIO€ BUHUKHEHHS B OCOOM CYKYIHOCTI IpaB, IO
IMEHYIOTbCSL KOpnopamusHumy. 3aJeKHO Bl 3MICTy, KOPIOPATUBHI MpaBa MOAUIAIOTHCS HA MailHOBI U
0CcOOHCTI HEMalHOBI.

Oco0nuBICTh TPABOBOT'O CTATYCY akKiliOHEpa MOJSATae B TOMY, 1110 BiH BOJOJI€ HE TUILKH IPaBaMH,
10 BUILJTUBAIOTH 3 Y4acTi y TOBApHUCTBI (TpaBa 3 akIlii), aje i mpaBaMu 11010 caMoi akii sik 00'ekTa mpa-
Ba BJIACHOCTI (TIpaBa Ha aKIIilo).

[TpaBa akiioHepiB 3aKPIILIIOIOTHCS B OKPEMHUX HOpMax 3akoHiB «I[Ipo rocrmogapcbki TOBapUCTBay,
«[Ipo uinni nanepu 1 GoHAOBY OipKy», IHIINX 3aKOHAX Ta MiA3aKOHHUX HOPMATHUBHUX aKTax, a TAKOX Y
PexoMenpnariisix 3 HaillKkpamioi MpakTUKU KOPIIOPATUBHOIO YIPABIIHHS AJS aKIIOHEPHUX TOBAPUCTB YK-
painu, noromkenux JKUIIDP (mporokon 3acinanus Kowmicii Big 2 yepBusa 2002 p. Ne 8).

Cr. 10 3akony «IIpo rocnogapcbki ToBapuCTBa» MICTUTh MEPENiK OCHOBHHUX MpPaB yYaCHHUKIB TO-
BapHCTBa. 3TiHO 3 IIUM IEPeNiKOM (SIKUW HE € BUUEPITHUM) YYACHUKU TOBAPUCTBA MAIOTh MPABO:

a) OpaTu y4acTh B YIpPaBIliHHI CIIpaBaMU TOBapHUCTBA B MOPSJIKY, BU3BHAYEHOMY B YCTAaHOBUMX J10-
KyMEHTaXx, 3a BUHSATKOM BUMAJIKiB, MepeadayeHnX UM 3aKOHOM;

6) Opatu ydacTb y po3mOJuUT NpUOYTKY TOBapuUCTBa Ta OJEP>KyBaTH HOro 4acTKy (IUBIACHIM).
[TpaBo Ha OTpUMaHHS YacTKU NMPUOYTKY (IMBIJEH/IIB) MPOMOPLIMHHO YaCTIi KOXKHOT'O 3 YYaCHHUKIB MAlOTh
0co0H, K1 € yuaCHUKaM{ TOBApUCTBA Ha MOYATOK CTPOKY BUILIATH IUBIICH/IIB;

B) BUITH B YCTAHOBJIEHOMY TIOPSJKY 3 TOBAPHCTBA ",

I') ofiepKyBaTu 1H(GOPMALiIO0 MPO AISIIBHICTh TOBAPUCTBA. YUACHUKH MOXYTh MaTH TaKOX 1HIII
npaBa, epeadadeHi 3aKOHOAABCTBOM 1 yCTAHOBUMMU JOKYMEHTaMH TOBapUCTBA.

AKITIOHEep MOKe BUWTHU 3 TOBAPUCTBA TUIBKHU HUIIXOM MPOJAXy a00 BIAUY>KEHHS 1HIIUM MIISIXOM
HaeXKXHUX oMy akiiil. [Iporeaypa Buxoay 3 akiioOHEPHOTO TOBAapHUCTBA 3a 3asABOIO akilioHepa (3 BUI-
JICHHSIM HOT0 YacTKU y MaifHi TOBapUCTBa) 3aKOHOJAaBCTBOM He mependaueHa. Ha mpakrtuili 3a aHanorieo
JI0 aKIiOHEPiB YacTO 3aCTOCOBYIOTHCS HOPMH, IO PETYIIOIOTH BUX1J y4yaCHHKa 3 TOBAPHCTBA 3 oOMexe-
HOIO BiAMOBIIaTBHICTIO, aJie 1€ CYNepeuuTh YNHHOMY 3aKOHOIABCTBY.
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PosrnsHemo netanpHile mpasa, M0 HaJleXKaTh aKIIOHEPOBI TOBAPUCTBA K YYaCHUKY KOPIOPATH-
BHUX BiJJHOCHH Ta BIIACHUKY aKIIiil.

IIpaBo akuioHepa Ha y4acThb B yNIPaBJIiHHi TOBApHCTBOM

Ile mpaBo peamnizyeTbcs TOJTOBHUM YMHOM Yepe3 ydacTh Yy 3arajlbHUX 300pax akilioHEepiB Ta rojo-
CyBaHHS Ha HUX, a TAKOX Yepe3 MpaBo akilioHepa OyTu oOpaHUM 0 CKIady OpraHiB TOBapuCTBa. Takum
YHHOM, aKIlIOHEP MOXE peali30ByBaTH MPaBO HA YIPABIIHHS CIIpaBaMHU TOBAPUCTBA 06e310CepeOHbO —
HIJIIXOM OCOOMCTOT yuacTi B poOOTI 3arajJbHHUX 300piB, BXO/PKEHHS /10 CKJIa1y IHIIMX (BUOOPHHX) OpraHiB
TOBApPUCTBA, IPUNHHATTS pillleHb 3 IHIIMX MHUTaHb, a00 onocepedkosano — 4epe3 NMpeJCTaBHUKIB, 00pa-
HUX M B OpraHu YIpaBIliHHS TOBapUCTBA.




YV OUIBIIOCTI BUTIAJKIB MPABO aKIliOHEpa Ha YIPaBJIiHHS TOBAPUCTBOM MA€ KOJAEKMUBHUL (KOPNo-
pamusHutl) xapaxmep — YIPABIIHCHKI PIMIEHHS MOXYTh OyTH MPUNHSATI TUTBKHA B CYKYITHOCTI 3 1HITMMH
aKIloHepaMu (BUHSATOK CTAHOBJIATH BUITAJIKM BOJIOJIIHHS aKI[IOHEPOM 3HAYHUM MAKETOM akIlii, 1o 1ae
HOMY MOXJIMBICTh OJJHOOCOOOBO MPUMMATH YC1 a00 TIEBHI YIPABIIHCHKI pimeHHs ). TooTo, 1uist pearnizartii
CBOT'O IpaBa Ha YIpPaBJIIHHS aKI[IOHEP MOBUHEH HE TUIBKH CaM 3alpoIlOHYBaTH abo MiATpUMAaTH Te abo
1HIIE PIIICHHS, ajie ¥ CXUJIUTH JI0 HBOTO 1HIIMX yYaCHUKIB, 3a0€3ME€YUTH OiIBIIICTh MPU TOJIOCYBaHHI YU
aKyMYJIIOBaTH MEBHUN BIJICOTOK TOJIOCIB MPU MPUHHATTI PIIlICHb 32 paMKaMH 3arajbHUX 300piB (HaIpH-
KJIaJl, PO CKJIMKAHHS 3arajibHUX 300piB).

VYrpaBaiHCBKI PIIICHHST MOXYTh NPUHAMATHUCS 8I0 IMeHI OpeaHy akyionepHoz2o mosapucmea (BU-
1I0r0, BUKOHABYOI'0, KOHTPOJIIOIOUOro) abo Oe3mocepeHbo 6i0 imeHi yuacuukie moeapucmea. Hampu-
KJIaJ], 3arajgbHi 300pH aKI[iOHEPIB MOXKYTh CKJIMKATHUCS 32 PIIICHHSIM IPaBIiHHSI TOBAPUCTBA a00 32 BUMO-
rOI0 aKI[I0OHepiB, 110 BOJOA1t0Th OublI sIK 10 % romoci. Toil ke makeT nae akuioHepy (akiioHepam) Mo-
JKJIIMBICTh 0€3YMOBHOTO BKJIFOUCHHS 1X MPOMO3HUIIIH 10 TOPSJIKY ACHHOTO 3arajibHUX 300piB.

VY Bumajkax, rnepeadoaueHNnX YHHHUM 3aKOHOAABCTBOM YKpaiHH, aklioHep Mo:ke OyTH mo30aB-
JICHHH MPaBa HA YIPABJIIHHS.

Tax, BlIacHUKY NPUBIICHOBAHUX aKI[ii HE MaIOTh MpaBa OpaTH y4acTh B YIPaBIiHHI TOBAPUCTBOM,
SKIIO 1HIIE He nepeadadeHo crarytoM (4. 5 cr. 4, 4. 1 c1. 5 3akony «IIpo 1inHi nanepu 1 GoHIOBY Oip-
Ky»). Lle oOMexeHHsI CTOCYeThCS ydacTi y 3arajbHUX 300pax, MOXKIUBOCTI OyTH OOpaHUMHU IO CKJIaIy
OpraHiB YIpaBJliHHS TOBapUCTBOM. BiIacHUKYM MpHUBLIEHOBaHUX aKIiil HE TUIBKU HE MOXYTh OpaTH y4acTi
y 3arajJpbHuX 300pax, ajge B3araji He MalOTh [IpaBa roJIocy, a TOMY BOHH HE MOXKYTh peaii3yBaTy yIpaBili-
HCBKI TIpaBa, 110 HaJar0ThCS 3aKOHOM aKIlloOHepaM , ki MaroTh OubIne 10 % romnocis.

[Tpu po3risiai CyaoM cipaBu 100 BU3HAYEHHS IMpaBa BIACHOCTI Ha akiii CyJ Moxke 3a00pOHUTH
aKIioHEpy, MPaBO BIACHOCTI SIKOTO OCHOPIOETHCS, OpaTH ydacTh y 3araibHHX 300pax (TOOTO peecTpyBa-
TUCH 1 TOJIOCYBATH HA HUX). Y OKPEMHX BHUIIAJKaX CyZOM MoKe OyTH 3a00pOHEHO MPOBEICHHS 3aralbHUX
300piB 70 BHUPIIICHHS MUTaHHS IIOJ0 IMpaBa BJIACHOCTI Ha aKIlii (Take OOMEXEHHS MOIIILHO 3acTO-
COBYBATH, SIKIIO MAaKeT aKIliii, CTOCOBHO SKOTO BUHHK CIIip, € 3HAYHUM 1 MOX€e BIUIMHYTH Ha KBOPYM 3ara-
JHHUX 300piB Ta pe3yabTaT roJI0OCYBaHHS Ha HUX) a00 1HILOTO CIIOpY.

OOMerxeHHs MpaBa Ha yIpPaBIiHHS MOXYTh MaTu 1 Henpsmuii xapaktep. Tak, [lomoxxenns «IIpo
KOHIIEHTPALI1I0», 3aTBEPIKEHE POMOPSIKEHHIM AHTUMOHOIIOJIBHOTO KOoMiTeTy YKpainu Bix 19.02.2002
p. Ne 33-p, 3BUIbHAE 0Ci0, OCHOBHMUM BUJOM JisJIBHOCTI SIKUX € MPOBEACHHS (DiHAHCOBUX OIepaliil 4u
orepauiif 3 HIHHUMU ManepaMu, BiJ He0OX1THOCTI OTPUMAaHHS JJ03BOJTY AHTUMOHONOJIBHOTO KOMITETY Ha
npua0aHHs 3HAYHOTO MAKeTy aKiliid, 32 YMOBH HACTYITHOTO MEPENPOIaKy TAKOTO MaKeTa aKIiid He Mi3HIII
OJTHOTO POKY 3 MOMEHTY NpHUAOaHHS, SKIIO 3a3HaueHa ocoba He Oepe yuacmov 6 2010CY8AHHI Y BUUOMY
Op2amy yu iHWUX op2anax ynpasuinnsa cyb'ekma 2ocnodaproganns (1. 2.2.2.). @aKTUYHO 1€ MOJ0XKEHHS
3a00pOHsI€ BKa3aHUM 0co0aM OpaTH yyacTb B YIPaBJIiHHI TOBAPUCTBOM.

V 3B'M13Ky 3 IPOBEIEHHAM 3arajbHUX 300piB aKIIOHEPU MAIOTh LTy HU3KY IPaB, pealizalito SKUX
TOBAPHCTBO MOBHHHO 1M 3a0€3MeunTH Ha PiBHUX yMoBax C. Lli mpaBa BKIIIOYAIOTh, Cepe] iHIINX, TaKi:

* [IpaBO Ha OTPUMaHHs iH(popMallii Mpo 3arajabHi 300pH, 110 IUIAHYIOTHCS;

* [IPaBO Ha O3HAMOMIIEHHS 3 IOKyMEHTAaMH, TTOB'I3aHUMH 3 TTOPSAIKOM JICHHUM;

* [IPaBO BHOCHUTHU MPOMO3UIIiT 10 MOPAAKY JEHHOTO, BUCYBATH KaHAMJIATIB 10 CKIIAy OpPraHiB TO-
BapHCTBA,

* IpaBo OpaTH y4acTh y 3arajibHUX 300pax 0coOMCcTO a0 uepes Mpe/ICTaBHUKA;

* [IpaBo TOJIOCY;

* [IPaBO Ha O3HAMOMIIEHHS 3 MPOTOKOJIAMH 300piB.
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IIpaBo akuioHepa Ha CBO€4YacHe Ta pery/isipHe OTpUMaHHs HeoOXiHOI iHdopmanii npo To-
BapHUCTBO

AKIIIOHep He 3MOXKe peani3yBaTH OIbIIICTh 31 CBOIX MAalfHOBHX Ta HEMaifHOBUX IpaB 0e3 BOJIO-
JHHS JTOCTOBIPHOIO, IMOBHOIO Ta CBOEYACHOIO 1H(OpMAIli€l0 MPO IisUIBHICTH TOBapUCTBA. Tak, BIH He
3MOXKE pealli3yBaTu CBO€E MPABO HA Y4acTh B YIPaBIiHHI TOBAPHCTBOM, SIKIIO BiH HE Oy/e HaJIeKHUM YH-
HOM CHOBIIIIEHUH PO Yac 1 MicIie MPOBEACHHSA 3arajibHUX 300piB 1 MUTaHHA MOPSAAKY AEHHOTO. AKIIIOHEp
HE 3MOe OTPUMATH JMBIJICH/IM 32 BiICYyTHOCTI B HHOTO 1H(OpMALii PO yac, MicIie 1 Crocid iX BUILIATH.




[IpaBo akiioHepiB Ha OTpUMaHHA 1H(GOPMAIli MPO TiSITBEHICTP TOBAPUCTBA YPETYJIbOBAHO II. «T»
ct. 10, cT.cT. 40, 43, 48, 49 3akony «lIpo rocomgapceki TOBapuCTBay, CT.CT. 23 — 25 3akony «lIpo minHi
narnepu 1 GoHIO0BY OIp)Ky» Ta IHITMMU HOPMATUBHUMH aKTaMH. ¥ JIiTepaTypl HEOJHOPA30BO IMiIKPECIIO-
Bajach HEJOCTATHICTh 1 HEJJOCKOHAIICTh 3aKOHO/IaBUO] perjaMeHTallli 3 bOro MUTaHHsA. AJie HE CIiJ 3a-
OyBaTH, IO MOJOXKEHHS CHEIlalbHUX 3aKOHIB Ta IMiJ3aKOHHUX HOPMATUBHHUX aKTIB 3 MUTaHb HaJaHHS
akiionepaM 1H(opmMarllii IpyHTYIOThCS Ha 3araabHux HopMax Koncrutymii Ykpainu Ta 3akony «lIpo iH-
dopmartiton. Ct. 57 Koncrutytii Ykpainu rapanTye nmpaBo KOXKHOTO 3HATH CBOi IIpaBa i 000B’SI3KH, a CT.
9 3akony «IIpo iHdopmarlliro» BU3HAYaE, M0 BC1 TpOMAASHU Y KpaiHH, IOPUIUIHI 0COOH 1 Iep)KaBHI opra-
HU MalTh MpaBo Ha iHdOpMaIlito, sAKe nependayac MOMIIMBICT BUIBHOTO OTPUMAaHHS, BUKOPUCTAHHS,
MIOIIMPEHHsI Ta 30epiraHHs BiJOMOCTEH, HEOOXIAHUX iM JJIs peaiizaiii HUMH CBOIX IIpaB, CBOOOI 1 3a-
KOHHHX IHTEpECIB, 3MIMCHEHHS 3aBAaHb 1 QYHKIIIH.

B VYxkpaiHi, sk i B OUIBIIOCTI KpaiH, NpaBo akiioHepa Ha iHdopMaIlilo moa0 JisJIbLHOCTI TOBa-
pucTBa € 00Me:KeHUM — BiH Ma€ IIPaBO Ha OTPUMAHHS HE Oy/b-sAKoi iH(pOpMaIlii PO CIpaBy TOBAPUCT-
Ba, a JIMIIE THUX BIJIOMOCTEH, sIKi Oe3mocepeHbO MOB'SI3aH1 3 peani3alico Horo npas ad0 BILNIMBAIOTH Ha
3aKOHHI IHTEpECH aKI[iOHEpa 1 PO3TOJIOMICHHS SKUX HE € IIKIAIMBUM Il ToBapucTBa. OOMEKEeHHsI TIpaBa
akKIloHepiB Ha iH(OopMaIlilo CIpsIMOBaHE MIEPEIyCiM Ha 3aXUCT €KOHOMIYHHMX 1IHTEPECIB CAMOTO TOBAPHCT-
Ba.

B Vkpaini oOMexeHHs mpaBa akiioHepa Ha iH(opmaliio icHye y ¢popMi IEBHOTO NepeJtiky Ti€l
indopmanii, axa Moke a00 MOBUHHA HA/IaBATHUCh aKIiOHepPaM TOBapucTBa. Takuii epesik BU3HaYa-
€THCS BIJIMOBIIHO 10 HOPM YHMHHOTO 3aKOHOJIAaBCTBA 1 MOXKE JIOMOBHIOBATUCH IMOJIOKEHHSIMU BHYTPILIHIX
HOPMATHUBHUX aKTiB TOBAPUCTBA.

Indopmartis mpo IiAIBHICTH TOBAPUCTBA, IO MOBUHHA HAJABaTHCh aKI[iIOHEpaM, MOXKe OYTH MOJi-
JieHa Ha JACK1IbKa THUIMIB, sIKI MAIOTh PI3HUN MPABOBUN PEKUM JOCTYITY:

1) Binkpura (my6Jaiuna, macoBa) indopmanisn — iHdopmallis PO MiSITBHICTH TOBAPUCTBA, KA
HE TUIbKU HANPaBISETHCS aKliOHEpaM, aje i MOMIUPIOETHCS Yepe3 3aco0u MacoBoi iH(popmallii 1 € JocTy-
MTHOIO /ISl yCIX 3alliKaBlIeHHUX oci0; mepenik Takoi iHpopmMalii 3akpimieHo B cT. 40, 4. 1 cr. 43 3akony
«[Ipo rocromapceki ToBapucTBay», cTaTTsax 23—25 3akony «IIpo uinHi nanepu i GoHI0BY OipKy», 3aKOH1
«[Ipo GyxranTepchkiit 00ik Ta ¢piHAHCOBY 3BITHICTh B YKpaini», pitnenns JKIUIIDP «IIpo 3axoau momo
3aXMCTY IIPaB IHBECTOPIB BiJ MOHOIIOII3MY Ha PUHKY IIIHHUX mnarnepiBy Big 5.02.1998 p. Ne 15 Tta in.;

2) indopmanis, iKa HAAAETHLCA TUILKH aKmioHepam ToBapucTsa (iHdopmauist 3 00MesKeHHUM
JAOCTYIIOM):

a) 3arajibHa — nependayena 1. «» cr. 10, cT. 48 3akony «IIpo rocnomapcbki TOBapHCTBay 1 Ha-
JIA€ThCSl Ha BUMOTY aKIlioHepa (10 Takoi iH(opMarii HalexaTs piuHi 6amaHcH, 3BITH TOBApHCTBA MPO io-
IO JisUTbHICTh, MPOTOKOJH 3arajJbHUX 300piB aKI[1OHEPIB, MPOTOKOJM 3acCijaHb MPaBIIiHHA); Y CKJIaJ] 3ara-
JbHOI 1H(pOpMalii BKIIOYAEThCS 1 MpaBoBa iH(OpMaIlis 00 TOBAPUCTBA, TOOTO HOro yCTaHOBUI JIOKY-
MEHTH Ta BHYTpIillIHI akTH (Ha mifcTasi cT. 57 Konerutyii», 3akony «IIpo iHpopmaritoy);

0) cnmenianbHa — iH(opMalis (Marepiaau, JOKYMEHTH, PO3'ICHEHHS TOIIO), IO HAJAE€ThCS Y
3B'SI3Ky 3 NEBHUMHM NOisIMU (0OCTaBUHAMH), TAKMMH SIK IPOBEJICHHS 3arajlbHUX 300piB, 3MiHa CTaTyTHO-
ro (onay, BUMIaTa TUBIACH/IB, IPOBEICHHS MEPEBIPOK PEBI3IMHOI0 KOMICI€0, ICHYBaHHS KOH(IIKTY 1H-
TepeciB, 3HAUHI YroJy, Ta IHIIMMH O0OCTaBUHAMM, MPO SK1 3T1JHO 3 3aKOHOAABCTBOM a00 BHYTPIIIHIMHU
HOPMAaTHUBHUMH aKTaMHU TOBAPUCTBA aKI[IOHEPU MAIOTh OTPUMYBATH MEBHY 1H(HOpMAIlito;

3) xoHpinenuiiina ingopmanis — 3a 3araJbHUM NPABUIIOM € 3aKPUTOIO JJIS aKIIOHEpiB, aie
MOXYTh OyTH BMIIAIKH, KOJU I iHGoOpMallis MiJuIsirae po3KpUTTIO. 3a00poHa 111010 PO3KPUTTS MEBHOL
iH(hopMmallii MOXKe BCTAaHOBIIOBATHCH HOPMAMH YMHHOTO 3aKOHO/ABCTBA (IIPO JIep KaBHY Ta JIKapChKy Ta-
€MHHUINIO, TAEMHUII0O OCOOMCTOTO >KUTTS, JIUCTYBaHHs, Telne(QOHHI pO3MOBU TOII0) abo Oe3mnocepeHboO
ToBapucTBOM. [leperik BiZOMOCTEH, 110 CTAHOBIIATH KOMEPIIHHY TAEMHHULIO 1 € KOH(IACHIIHHUMH, BU-
3HA4Ya€ThCSl BUKOHABYMM OPraHOM TOBApHCTBA. 3arajibHUMM 300paMu akI[iOHEpiB MOXke OyTH 3aTBEpIKe-
HE
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IHono:xkeHHs1 npo iHpopmalir, y skomy OyayTh JOKJIaJHO BU3HAYATUCH ii BHJIM Ta MPaBOBUM

PEKUM.



YV BHYTpINIIHIX JOKYMEHTaX TOBapHUCTBA JOILILHO BU3HAYATH MiHIMAJIBHHI o0cAT iH(OopMmartii, 1o
€ BIAKPUTOIO JIJIS1 aKI[IOHEPIB, MPUHIIUITH 1 TIOPSAIOK MATOTOBKH, MEPEBIPKU Ta HAJAHHS aKI[IOHEpaM ITi€l
iH(opMartii, BiMOBIJATBHICTS MMOCATOBUX OCIO 32 HEHaJaHHS, HECBOE€YACHE HaJaHHS a00 HaJaHHS HEIO-
CTOBiIpHOI 1H(pOpMAIIii.

[Hdopmalriss MOBUHHA TOTYBAaTHCS, TIEPEBIPATUCS Ta PO3KPUBATHCS Y BIJIIMOBIIHOCTI 3 MIXKHApPO/I-
HUMH CTaHJApTaMU SKOCTI OyXTraJTepchKoro oOJIiKy Ta ayauTy, pPO3KpUTTSA (piHaHCOBOI 1 HediHAHCOBOT
iHdopmartii. JlomiIbHUM € BUKOPUCTAHHS CydacHUX 1H(OPMAIiHHUX TEXHOJOTIH I PO3KPHUTTA 1HPOP-
Mallii, HarpuKIIa, po3mimieHHs indopmartii B Mepexi [HTepHeT.

BaxxnuBo ogHOuYacHO 3a0e3MeunTH BCIM aKilioHepaM PiBHUM JOCTYM 10 iHpopMallii, OCKUIbKU Ha-
JIaHHS OKPEMHM aKIlioHepaM J0CTymy 10 iHdopmarlii paHiiie HiXK IHIIAM a00 JOCTYIY J0 PI3HOTO 00CATYy
iH(opMarlii cTaBUTHUME TaKUX aKIIOHEPIB Y MPUBUICHOBaHE CTAHOBUIIE Ta HAaJaBaTHME iM IEBHI IepeBa-
TU TIepe/1 IHIMMH Ha 1Koy ocTaHHIM. [Topsigok HaganHs iHGopMallii Mae BKIItOYATH, Cepel 1HIIOTO, Ie-
pelliK Ta po3Mip IJIATHUX MOCIYT TOBAPUCTBA, MOB'SI3aHUX 3 MIATOTOBKOIO KOIIN JTOKYMEHTIB Ta Mepecu-
JIAaHHSIM JIOKYMEHTIB IOIITOI0, MOPSAO0K 3A1MCHEHHS PO3PaxyHKIB.

VY mpaBunax HagaHHs iHGopMalii JONUIEHO OKpEeMO IependadnTH, sSkuil oOcar iHgopMmarii (rme-
pENiK JOKYMEHTIB) HAIa€ThCSI 1HIIIMM, KPiM aKIiOHEPiB, 3aiHTEPECOBAHUM 0CO0aM.

OO6oB's130K 3 HajaHHA 1H(OpMallii aKI[loHepaM MOKJIAJa€Tbcsd HA BUKOHABUMI OpraH TOBapHUCTBA.
EdexTuBHOIO € NpakTHKa 0araTbOX BEIUKHX aKI[IOHEPHUX TOBAPUCTB, SIK1 MAOTh CIICHIAIbHAM ITiAPO3TLT
1o po6oTi 3 akmionepamu. [locagoBi ocobu TOBapuCTBA, SKI MOPYLIYIOTH MIPABO aKI[IOHEPiB HA 1H(OpMa-
ito, 3rifHo 31 crartsamu 47—49 3akony «lIpo iHdopmaiiiro», MOXKYTh MPUTATATUCH 10 IUBUILHO-TIPA-
BOBOI Ta IHIIMX BUAIB BIANOBIAAIBHOCTI. Y Iili cdepi BUIaMu MPaBONOPYIIEHb HaYacTillle € Taki: HeoO-
IPYHTOBaHa BiIMOBa B Ha/IaHHI iHopMaIii, HagaHHs iH(pOopMallii, 110 He BIANOBiIa€e JIHCHOCTI; HABMUC-
HE NMpuXoByBaHHS iH(opMarlii. BinnoBiganbHicTh 32 HeHalaHHs MeBHOI 1H(OpMallii BCTAHOBIIEHA TaKOXK
3aKOHOJIABCTBOM IIPO IIiHHI Tarepu Ta GOHJAOBHH PUHOK. AJMIHICTpAaTHBHA 1 KpUMiHAJIbHA BIAMOBIAAIb-
HICTh BCTAHOBJIEHA 32 OKPEMi BUU MPABONOPYIICHb, TOB'I3aHUX 3 HAJaHHSIM 1H(pOpMaIlii.

IIpaBo akuioHepa Ha BijibHe PO3NOPSIIKEHHS HAJEKHUMM HOMY aKIisIMHU

He nomyckaeThcsi BCTAaHOBIIGHHSI Y CTaTyTl YM BHYTPIIIHIX HOPMATHUBHUX aKTax TOBApUCTBA Hi-
AKX OOMEXEHb II0JI0 PO3MOPSAHKEHHS aKI[IOHEPOM HAJEKHUMHU aKI[isIMH, 32 BUHSATKOM OOMEXEHb, 3a-
KPITUICHUX J1I0YMM 3aKOHOJJAaBCTBOM Y KpaiHU.

CripHUM € MUTaHHA, Y4 MOKE CTAaTyT 3aKPUTOT0 aKI[IOHEPHOI'0 TOBAPHCTBA 3aKPIIJIIOBATH 3a aK-
[HioHepaMu ab0 TOBapUCTBOM IPABO MEPEBAXKHOI MOKYNKHU akuii nporo tosapuctsa. Jlucr JAKLIIDP Bix
04.05.2000 Ne 3929/19 «BigHOCHO MPaBOBUX YTOJ 3 aKI[isIMH 3aKPUTHUX aKI[IOHEPHUX TOBAPUCTBY BKA3ye
Ha MPABOMIPHICTh 3aKPIIMJICHHS 32 aKI[IOHepaMH 3aKPUTUX aKI[IOHEPHUX TOBAPUCTB ab0 32 CAaMUMU ITUMU
TOBApUCTBAMU IpaBa MPUBLIEEBOT KyMIBIII aKIii IMX TOBAPUCTB MepeJl TPETIMU 0COOaMHu.

Jlo BHeceHHs 3MiH y 4. 2 cT. 28 3akony «IIpo rocnoaapchbki ToBapUCTBA»®' CTATYyTOM 3aKPUTOTO
aKI[IOHEPHOTO TOBAPMCTBA MOTJIM BCTAHOBJIIOBATHUCS # 1HIII OOMEXEHHS 11010 CBOOOJU aKilioHEpa po3-
MOPS/HKATUCA CBOIMHU akIisiMHU. J{0 CTaTyTiB 3aKpUTUX aKIIOHEPHUX TOBAPUCTB BKIIIOUAIHCS TaKi BUIU
oOMexeHb MpaBa akilioHEpa PO3MOPSIKATUCS CBOIMH aKI[isIMU, SIK:

1) 000B's130K akliOHEpa OTPUMATH 3roJly TOBapHCTBa (HO0ro BUIIOTO opraHy) abo BCiX akI[IOHEPiB
Ha MPOJIAXK CBOIX aKIIiif;

2) 3a60poHa MpoAaXxy akiiil TpeTiM ocodam;

3) 3aranbHa 3a00poHa NMpoJaxKy abo 3acTaBU aKIil;

4) 000B'13KOBUI BUKYM akKIill y CIIaJKOEMIIIB Ta MPAaBOHACTYTHHUKIB aKL[IOHEPIB y pa3i cMepTi ak-
rioHepa — ¢i3n4HOT 0coOM a00 MPUITMHEHHS aKllioHepa — IOPUANYHOT 0COOH.

Taxi MonIoXeHHs] yCTAHOBUMX JOKYMEHTIB CYyTTEBO OOMEXKYIOThH MPABO aKIliOHEpa PO3MOPSIHKATH-
Cs1 CBOIMH aKIIiSIMU M Y CyJIOBOMY MOPSIIKY MOXKYTh OyTH BU3HAHI1 HEIHCHUMU.

VY Pexomennanisx AKUIIDP BkazaHo Ha HEMPUIIYCTUMICTh BCTAHOBJICHHS CTaTyTaMH TOBApPHCTB
Ta IHIIUMHU BHYTPIIIHIMU TOKYMEHTAMU OyIIb-IKHX OOMEXEHb 100 PO3MOPSIKCHHS aKIIOHEPOM Hae-
KHUMHU HOMY akIisiIMH, KpIM 0OMEXeHb, 3aKpIIJICHUX 3aKOHOAaBYe (BBAKAEMO, IO 1€ CTOCYETHCS 1 MO-
JIOXKEHb CTaTYTIB, 0 3aKPIIUTIOIOTH 32 TOBAPUCTBOM a00 aKIliOHEpaMM MpaBO MEPEeBaXKHOI KYMIBII ak-
1ii).



[TpaBo akiioHepa Ha BUTbHE PO3MOPSIKEHHS BIIACHUMH aKIisIMHU BITOMBAETHCS 1 B MOJIOKEHHI PO
He3aCTOCYBaHHS 10 aKLioHepa mpole-
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JAyPH BHKJIIOUEHHS 3 TOBAPUCTBA. AKIliS € BJIACHICTIO aKIlioHepa 1 BiH HE MOXKe OyTH IIPUMYCO-
BO 11030aBJICHUH 11i€1 BIACHOCTI, KPIM BUITJIKIB, IPSAMO Tepe10adeHUX Yy 3aKOHI.

ToBapuCTBO He MOsKe NMPUMHATH PillIeHHS] PO MPUMYCOBHII BUKYN aKUiil y aKkuioHepiB ToO-
BapUCTBa (Take pilIEHHS CII1J BIAPI3HATH BiJ PIIICHHS MPO 3MEHIICHHS CTaTyTHOTO (DOHy TOBAPUCTBA 1
aHYJIFOBAaHHS WOTO akIiii). HemooqMHOKMMY € BUTIAJIKK CIIOHYKAHHS aKI[iOHEPiB TOBapUCTBA 3 OOKY Ipa-
BJIIHHS MPOJATH HAJICXKHI iM akilii. Taki 1ii mpaBiiHHS € MPOTH3aKOHHUMH.

OmHak TOBAPHCTBO MOXKE PO3CHIIATH aKI[IOHEpaM MPOIO3HMIIIT 100 BUKYITY 1X akiii Ta iHpopma-
IIf0 TIPO TOPTOBIIIB IIHHUMH TaliepamMu, 110 CKYITOBYIOTh aKIlii TOBapUCTBa (CaMOCTIiHO a0o 3a JOpydYeH-
HSM iHIIHX 0ci6)°,

IIpaBo HA OTPUMMAHHS YaCTKHU NPUOYTKY TOBapuUcTBa Yy opMmi JuBigeHTiB

JlaHe mpaBo 3a CBOIM XapaKTepOM HAaJCKHUTh J0 Kareropii noreHuiiiHux. PeamizyBaTtu iioro akii-
OHEPH MOXYTh JIUIIIE 33 JIBOX YMOB:

a) HAsIBHOCTI y TOBAPUCTBA YHCTOrO MPUOYTKY 3a pe3ynbTaTaMu ()iHAaHCOBOT'O POKY;

0) NIpUHHATTS yYaCHMKaMH TOBAapHCTBA PILICHHS MPO PO3MOALT MK HUIMH YaCTUHH OTPUMAHOTO
npuOyTKy. PilleHHA Mpo MOpSAIOK po3MOALTy MpHOYTKY TOBApUCTBA, PO3MIp AMBIACHIIIB MPUIMAEThCA
TIJIBKU BHIIUM OPTaHOM TOBapUCTBA (CTAHOBUTH HOTO BUKIIOYHY KOMIIETEHIIIIO).

[Mopsimok peanizaltii mboro mnpasa peryatoerbes [10105keHHSIM PO MOPS/IOK OTPUMAHHSI iHBeC-
TOPaMH JI0XO0/iB BiJl BOJIOJIHHS KOPNOPATUBHUMH NPABAMH B aKIiOHEPHUX TOBAPUCTBAX, 3aTBEP-
mxeHuM pimerasaM JIKIJITIDP Big 25.12.2001 p. Ne 386.

3aKOHOJABCTBO B JaHHI yac HE BCTAHOBIIIOE JJIS TOCHOJAPCHKUX TOBAPUCTB HOPMATHBIB PO3IO-
Ty 4YUCTOro mpuOyTKY (32 BUHATKOM HOPMAaTHBY OOOB'S3KOBUX BiJpaxyBaHb y pesepBHuiM (onm). Li
NUTAHHS BIJIHECEHI JI0 KOMITETEHIIII CaMOT0 TOCIOAapChKOr0 TOBAPHUCTBA 1 3aKPIILTIOIOTHCS B HOTO ycTa-
HOBYMX JIOKYMEHTaX a0o CIeIialIbHUX MOJIOKEeHHsIX — [losioskeHH1 po GOHAM roCroIapChKOTO TOBAPH-
ctBa, [1010KEeHHI TIPO MOPSAAOK PO3MOLTY i BUKOPUCTAHHS MPUOYTKY rOCIOIapChKOTO TOBapucTBa, I1o-
JIOKEHHI TIPO MOPSI0K HapaxyBaHH 1 BUILJIATH JMBIJICH/IIB yYaCHUKAaM TOBApPHCTBA.

VY mux TOKyMEHTax 00OB'SI3KOBO MOBUHHI BU3HAYATHUCS:

1) nepenik GOHAIIB, IO CTBOPIOIOTHCS TOBAPUCTBOM;

2) iX po3Mip, JpKepena i HopsaoK GopMyBaHHS,

3) HanpsiIMU BUKOPHUCTAHHS KOLITIB (OH/IIB;

4) KOMIIETEHIIiI0 OpraHiB YIpaBIiHHA TOBAPHCTBA 3 MUTaHb ()OPMYBAHHS 1 BUKOpUCTaHHS (DOH/IB;

5) NOpsAI0K KOHTPOJIIO 32 BUKOPUCTAHHSAM KOIITIB 13 (DOHIIB.

B akiioHepHOMY TOBapuCTBI MOXYTb CTBOpIOBaTHCA: pe3epBHUM (poHa; HoHI MuBIAEHIB; HOHT
PO3BUTKY BUPOOHUIITBA; (HOHI PO3BUTKY MepcoHay; GOHJI collianbHOrO 3abe3neueHHs; GoH yyacTi me-
pcoHalty B IpuOyTKax TOBapUCTBA Ta iHIII (OHIH.

[Tpono3uii 11010 CTBOPEHHS, MONOBHEHHS (POH[IB 1 HAPSAMIB BUKOPUCTAHHS IX KOLITIB pOo3po0-
JSIFOTHCS 1 PEKOMEHIYIOThCSI BUKOHABUMM OpPTaHOM TOBAPUCTBA MICHsI MOTOXKEHHS 31 COCTEPEXKHOIO pa-
JIOI0 BUIIIOMY OpraHy JUisl IpUUHATTSA BIAMOBITHOTO pimieHHs. Po3mip ¢oHaiB MOXKe BU3HAYATHCS B abCo-
JIOTHOMY BUpPaXK€HHI a00 B NMPOLEHTHOMY CHIBBIAHOIIEHHI 10 po3Mipy cTaTyTHOro ¢oHay. Po3mip mopi-
YHHUX HAJXO/DKEHb y (DOH/IM BU3HAYAETHCS 3a3BUYal y MPOLIEHTHOMY CHiBBITHOILIEHHI JO PO3MIPY YHUCTO-
ro npuOyTKy TOBApHCTBA, MOXKYTh BCTAHOBJIIOBAaTHCS BEpXHs a00 HMXKHsS MeXa BiJpaxyBaHb. BHyTpir-
HIMHM JOKYMEHTaMM TOBAapHUCTBa MOBMHHA OyTH BU3HAu€Ha 4eproBicTb GopMyBaHHsS (OHIIB — 1€ Mae
3HAa4YeHHS NIPU HEJIOCTATHOCTI CyMH YHCTOTO MPUOYTKY AJIs BiApaxyBaHb B yCi (pOHAH.

Poznopskenns komramu (GoHAIB TOBapUCTBA 3/iliCHIOE BUKOHABUYMM oprad. KoHTposb 3a BUKO-
pHUCTaHHM 3ac00iB MMOKJIAJAE€THCS HAa PEBI31ITHY KOMICIIO.

[Tpono3uii 1o/10 po3noaily i BUKOPUCTAHHS YHCTOTO MPUOYTKY TOBAPHCTBA PO3POOIISAIOTHCS T10
3aKiHUEHHI1 MOTOYHOro (hiHAHCOBOTO POKY BHKOHAaBYMM OPraHOM TOBApUCTBA 1 MPOMOHYIOTHCS JUIA 3a-
TBEPJUKEHHS 3arajJbHUM 300paM akiioHepiB (300paM y4acHUKIB).

V pilieHHi BUIIOTO OpraHy rocroiapchbKoro TOBApUCTBA MPO PO3MOILT MPUOYTKY TOBApHCTBA 3a-
KPITUTIOETHCS:




1) po3mip YHUCTOrO MPUOYTKY TOBAPHCTBA,;

2) yacTHHA MPUOYTKY, [0 MiJIsArae po3noaiTy MiXK ydaCHUKaMH TOBAPHCTBA (IUBIICH/IN);

3) cyma npuOyTKYy, 1110 BiIpaxoBYeThCS Ha (hOpMYBaHHS a00 MOMOBHEHHS (DOH/IIB TOBAPHCTBA,;
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4) HEpO3MOIIJICHUH 3aJTUIIIOK TPUOYTKY.

PimeHHs: po BUIUIATY JMBIIEHIIB HE MOXE NMPUAMATHUCS Yy pa3i BBEJCHHS MPOIEAYPH PO3IOPS-
JDKEHHSI MalfHOM OOp)KHHMKA Ta MPHU3HAYCHHS PO3IMOPSIHUKA MaifHa B X0l MPOBA/KCHHS Y CIIpaBax Mmpo
OaHKPYTCTBO aKI[IOHEPHOT'O TOBAPUCTBA.

PineHHs1 mpo BUIUIATY MUBIJACHIIB MOKE TIPUHMATHCH JIUIIE Y BUTIAJIKAX, SIKIIO BUIIMM OPTaHOM
aKI[IOHEPHOT'O TOBAPUCTBA MPUUHSITO PIIICHHS PO 3aTBEP/KCHHS PIYHUX PE3YNIBTATIB JiSTILHOCTI aKIlio-
HEPHOT'O TOBAPHCTBA.

PimeHHs mpo BUILIATY JUBIIECHIIB 0)OPMIISIETHCS TPOTOKOJIOM,

SIKUH MOYKE€ MICTUTH JIaHi MMpo:

1) po3Mmip AMBIAEH/IB, IO IPUTIATAE HA OJHY aKIIiIO;

2) maty moyaTKy BUILIATH JUB1ICHIB (Y pa3l BUIUIATH AUBIACH/IB I'poIuMa) abo TEpMiH IMOYATKy
Ta 3aKiHYCHHS TPUMMaHHSI 3asB Bijl aKIIIOHEPIB y pa3i iX 3ro/iM Ha HANPABIICHHS HAPAXOBAHOT KOKHOMY 3
HUX CyMH JUBIJICH/IIB Ha 30UIBIICHHS pO3MIpy cTaTyTHOTO (oHAY (Y pa3i BUILIATH AUBIICHIIB aKI[isSIMHU);

3) croci6 BUILIATH JAUBIACH/IIB;

4) MOpSAOK BUILJIATH JUBIICHIIB.

[TpuitHATTS BUIIUM OpraHOM'TOBapUCTBA PIIICHHS MPO BUILIATY AUBIACHIY O3HAYaE, M0 OUBIOEHO
o2onouenuti — i3 1IbOr0 MOMEHTY B aKI[IOHEPIB BUHHMKAE IPABO BUMAaraTyu BUIUIATH JUBIICHIY, BKIFOYA-
I0YH [TPABO HA MPEI'SIBJICHHS JI0 TOBAPUCTBA BIIIOBITHOTO TIO30BY.

3aci0 croBileHHS YYaCHUKIB PO BUILIATY IWBIICHAIB MOBUHEH OyTH BU3HAYEHUN YCTAHOBYMMH
JOKyMEHTaMH. Y TOBapHUCTBaxX 13 HE3HAUHUM YHCIIOM YYaCHUKIB BUKOPHUCTOBYETHCS NEPCOHANIbHE MOBI-
JIOMJICHHSI KO)KHOTO YYaCHUKA PO BUILIATY JMBIICH/IB. AKIIIOHEPHI TOBAPHCTBA 31 3HAYHUM YHUCIIOM aK-
I[IOHEPIB MOPS 13 MEPCOHATBHHUM iX CIOBIIICHHSIM TaK0X PO3MIIIYIOTH 1H(OpMAaLIiI0 PO BUILIATY JAUBI-
JEH/IIB y IpYKOBaHUX 3aco0ax MacoBoi iHopmarlii (IleHTpaibHUX a0o 3a MiclieM rnepedyBaHHsS TOBapuC-
TBa). Bumuiata nuBiIeH 1B MOKe AOPYYATHUCh PEECTPATOPY a00 IEMO3UTapito, 10 0OCTYroBye eMITEHTA.

VY croBillieHH1 aKI[ioHepa Mpo BUILIATY JUBIJICH/IIB BKA3YEThCS:

1) nara moyaTKy BUILIATH JAWUBIICHIIB;

2) croci0® BUILIATH JUBIIECHIIB;

3) Miclie BUILTATH IUBIICHIIB.

[TpaBo Ha oxeprkaHHS AUBIACH/IIB MalOTh OCOOH, IO € aKI[IOHEepaMH TOBAPUCTBA HA MOYATOK Tep-
MiHY BUIIJIATH TUBiICH/IIB.

IcTroTHUM € TUTaHHS PO KOJIO 0Ci0, 10 MAOTh MPABO Ha OJep KaHHs AUBIACHIB. OCKIIbKH 00ir
aKIid € BUIbBHUM, TO CKJIaJl aKI[IOHEPIB TOBAPUCTBA MOCTIIHO 3MIHIOETHCS. B MOBiIOMIIEHH] PO BUILIATY
JMBIICHIB MPaBIiHHAM OOOB'A3KOBO NMOBUHHA BKA3yBAaTHUCS 0ama nposedeHHs OUBIOEHOHO020 Nepenucy
— IIe J1aTa, 32 CTAHOM Ha SIKy BU3HAYAETHCS MEPeNiK aKillioHEepiB, 10 MAIOTh MPABO HA OTPUMAHHS JHUBI-
JIeHaiB. SIk mpaBuio, JaTOX0 MPOBEACHHS AUBIICHIHOTO MEPENUCY € JaTa MPOBEACHHS PIYHUX 3araibHUX
300piB akiioHepiB. [IpaBo Ha ofep>kaHHS TUBIACHIB MAIOTh aKLIOHEPH, BKIIOUEHI IO PEECTPY aKIliOHe-
piB Ha J1aTy IPOBEJICHHS IMB1IEHIHOTO MEPETHCY.

3 METOI0 BU3HAYEHHS Meperliky akLiOHepiB, K1 MAIOTh MPaBO Ha OTPUMAaHHS JAMBIJIEH/IB, aKIio-
HEPHE TOBAPUCTBO HA MMOYATOK TEPMiHY BUILIATH JAUBIICH 1B TOBUHHO 3a0€3MEYUTH CKIIaJaHHS:

* TpU JOKyMEHTapHii (opMi BUIYCKY IMEHHUX aKIii — peecTpy BJIACHHUKIB IMEHHMX akIiH,
CKJIQJICHOMY PEECTPOYTPHUMYBAUYeM Ha JaTy MMOYaTKy BUILIATH AUBIACH/IIB;

* Ipu Oe310KyMeHTapHiil (opMi BUITYCKY aKIliif — 3B€I€HOT0 0OJIKOBOTO PEECTPY paXyHKIB BiIa-
CHUKIB [IHHHUX TIANepiB, CKIAJACHOT0 ACTIO3UTAPIEM Ha JaTy MOYaTKy BUIIJIATH TUBIICH/IB.

Bumnnarta quBigeHiB 3a MPUBLICHOBAHUMU aKI[ISIMU TTPOBOAMTHCSI B PO3MIpi, BCTAHOBICHOMY BiJ-
MIOB1JTHO JIO YMOB iX BHITYCKY Ta 3a3Hau€HOMY B akIii (cepTudikaTi akIii), He3aJIeKHO BiJl pO3MIpy OJep-
KAHOTO TOBAPUCTBOM MPUOYTKY y BIJMOBITHOMY POIi. Y TOMY pa3i, KOJIM NPUOYTOK BiJIIOBITHOTO POKY €
HEJOCTaTHIM, BUIUIATA AWBIACH/IIB 32 MPUBLICHOBAHUMH aKI[isIMU MPOBAAUTHCS 32 PaXyHOK PE3epBHOTO




dbonay. Y pa3i BUIyCKYy MPUBUICHOBAHMUX aKIliH y CTaTyTi aKI[IOHEPHOTO TOBAPHUCTBA 0OOB'SI3KOBO Ma€ Oy-
TH BU3HAYEHO MOPAIOK 3IHCHEHHS IX BIaCHUKAaMU MEPEBaKHOTO MpaBa Ha O/Iep KaHHS TUBIICH/IB.

Burutata nuBiAeHIIB 32 aKIisIMU Ha MPE IBHUKA 3MIMCHIOETHCS €MITEHTOM 33 YMOBH TIPE]I'IBJICH-
Hs aKI[IOHEPOM aKIlii (cepTudikara akirii).

Burutata quBineHIiB 32 IMCHHUMH aKIisIMU Ta 3a aKI[iIMH, BUITYIICHUMU B O€3J0KyMEHTApHIN
dbopmi, 3MIHCHIOETHCS BIJIMOBIIHO 10 PEECTPY BIACHUKIB IIHHUX TarepiB. AKIIIOHEp, BKIIOUECHUN 10 3a-
3HaYEHOT'0 PEECTPY, MA€ MPABO OTPUMATH JTUBIIEHIN HE3AJIEKHO BiJl TEPMiHY, IPOTATOM SKOrO BiH OYyB
BJIACHUKOM aKIIiil.

JluBieH11 He HApaXOBYIOTHCS Ta HE BUILIAUYIOTHCS:

* 3a aKIIIMH, SIK1 HE OIIa4eHO ITOBHICTIO;
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* 3a aKIlisSIMHA BJIACHOTO BHUITYCKY, sIKI BUKYITUJIO TOBAPHCTBO B aKI[IOHEPIB Ta sIKi epeOyBaroTh Ha
OaslaHCi TOBapUCTBA, 3 ypaxyBaHHAM cTaTTi 32 3akoHy Ykpainu «[Ipo rocnogapceki TOBapUCTBay.

[Ipu BUIUIaTI AMBIAEHIB 3a MPOCTHUMH aKI[ISIMU 3a00pPOHSETHCS BCTAHOBIIIOBATH YEPrOBICTh BU-
IIaT 3a 03HaKaMH aKiioHepiB (BUILy 0coOM, po3Mipy MaKeTa aKIlii TOIIO).

@i3uyHUM 0c00aM TUBIACHAM BUILIAYYIOTHCS IIJISIXOM IEepepaxyBaHHS Ha paXyHKU B yCTaHOBax
0aHKIB 3a X MICIIEM MIPOKUBAHHS; BHIaya TOTIBKOIO Yyepe3 Kacu TOBapUCTBA; NepepaxyBaHHs MMOIITOBUM
nepeka3oM Ta iHmuMH 3acobamu. FOpuanuynum ocobaM CyMu IMBiIEH/IIB MEPEPaXxOBYIOTHCS HA iXHI pa-
XYHKH B ycTaHoBax OaHkiB. Croci0 BHIUIATH JMBIIEH/IB BU3HAYAETHCA, SIK IPABUIIO, BUKOHABYMM Opra-
HOM TOBapHCTBA.

CymH noJaTKiB, SKUMU OMOJATKOBYIOTHCS JTUBIICHIMN, YTPUMYIOTHCS 1 MEPEPaxoBYIOThCS B Or0-
JOKET TOBapUCTBOM.

Y Pexomennanisax JKUIIDP naromnomryersbes, 1o oOMeXeHICTh HOPM YMHHOTO 3aKOHOJABCTBA
II0JI0 BUILIATH JAMBIJCH/IIB BUMArae BiJl TOBAPUCTBA sIKOMOTa IMOBHIIIE BPETYIIOBATH Il TUTAHHS B CTATy-
Ti. 3 MeTOI0 3a0e3MeueHHs PIBHOTO CTaBJICHHS JI0 BCIX aKI[IOHEpIB Ta rapaHTyBaHHS iXHIX MpaB y CTATyTi
Mae mependadaTUCs TPaHUYHUI TEPMIiH BUIUIATH AMBIACH[IB (HANPHUKJIAJA, HE Mi3HILIE KiHIS POKY, Ha-
CTYITHOTO 32 TUM, JMBIJICHIM 32 KU BUIUIAYYIOTHCA), @ TaKOXK (opMa BUILIATH JUBIACHIB (TPOIIMMa
a0o0 aKIliIMU TOBAPUCTBA).

AKIIIOHEpHE TOBAapHCTBO MOXKE€ MaTH W 3aTBEP/KEHY TUBIJICHAHY MOMITHKY, 3 SIKOK MOTEHIIHHI
1HBECTOPU MOXKYTh O3HAHOMUTHUCS Tepel MPUIUHATTSIM 1HBECTHIIIHUX pillleHb. Taka TuBiIEHAHA MOMITH-
Ka BU3HAYaTHME HE TITbKU YacTKy MPHOYTKY, AKy MANPUEMCTBO B MAaOYTHBROMY IIJIaHYE CIPSIMOBYBATH
Ha BUIUIATY JUBIACHIB, ajie i 00CTaBUHM, sIKI OpaTUMYThCS 10 YBaru Mpu BU3HAYEHHI MIEBHOTO PO3MIpY
JUBIIEHIB — OCOOJIMBOCTI PO3BUTKY Oi3HECY B MUHYJIOMY IEpioji, MOTpeOr B peiHBECTYBaHHI YaCTUHU
npuOyTKY, HasBHICTh BUIIYIIEHUX TOBAapHUCTBOM IPHUBUIEHOBAHUX aklii Tomio. Asne B Oyab-sKoMy pasi
OCTaTOYHE PIIIEHHs MMPO BUILIATY a00 HEBUIUIATY TUBIJCH/IIB HaBITh 3a HasBHOCTI NPUOYTKY NMpUiiMaTH-
METhCS 3arallbHUMHU 300paMu aKIiOHEPIB.

IIpaBo akuioHepa Ha nepeBa)kHe NPUAOAHHS J0AATKOBO BUIIYIICHUX aAKIIii

BignosigHo 1o 4. 3 cr. 38 3akony «IIpo rocrnomapcbki TOBapHCTBa» aKIIOHEPU KOPHUCTYIOThCS
NepeBaKHUM IIPABOM Ha MPUAOAHHS JOJATKOBO BUITYIIEHUX aKITiH.

[Topsimok peanizarii 1boro mpaBa BCTaHOBIEHO [1o0keHHSIM MpPO MOPSIOK 301UIbIIECHHS (3MEH-
IIEHHS) PO3MIPY CTaTyTHOro ()OHJy aKI[IOHEPHOTO TOBAPHCTBA B PENAKIlii, 3aTBEp/UKEHIN pillIeHHIM
JKUIIDP Nel58 Bing 16.10.2000p.

VYci akiioHepy akI[iOHEPHOTO TOBAapUCTBA MalOTh PIBHE MEpEeBaXKHE MPABO Ha MPUAOAHHS aKLiH,
110 BUITYCKAIOTHCS JOJATKOBO, Y KUIBKOCTI, MPOIMOPIIIHIH 1X yacTui y cTaTyTHOMY (OHAI Ha ATy MpHii-
HATTS PIILIEHHS PO eMiCiI0 aKIii.

BinkpuTuM akiioHEepHUM TOBApUCTBAM IIiJl Yac MPOBEIEHHS MiANUCKM HA aKIlii 3a00pOHSAETHCS
BU3HAYaTH TepeBaru (pi3Hi yMOBHU) OJHUX 1HBECTOPIB Mepej IHIIMMM Ha NpUI0aHHS akiiii, 1o BUIYyC-
KalOThCS J10/1aTKOBO, 32 BUHATKOM BHUITIKIB peaji3allii akilioHepaMH CBOTO IEePEeBaXKHOTO MPaBa.

[Tianucka Ha akuii BIIKPUTOTO aKI[IOHEPHOTO TOBAPUCTBA 3/IIHCHIOETHCS Yy /IBA €TAIIH:

* Ha MEpIIOMY eTalll peali3yeTbcs epeBaKHE MPABO aKLIOHEPIB Ha MPUAOAHHS aKIlii, 0 BUITyC-
KalOThCS JI0/IaTKOBO, Y KUIBKOCTI, MPOMOPIiIHIH X yacTui y cTraryTHoMy (OHJII Ha JaTy MPUUHATTS pi-
HICHHS [IPO €MICII0 aKIIiii;




* Ha IPyromy eTalli peaii3yeThCs MPABO 1HIIMX IHBECTOPIB HA MPUI0AHHS aKI[iH, 110 BUITYCKAIOTh-
Csl TOJaTKOBO, Ta ICHYIOUMX aKI[IOHEPIB y KIJIBKOCTI, IO MEPEBUIINYE KUIBKICTh aKIliii, Ha SKY aKIliOHEp
peanizyBaB CBO€ IMepeBaKHE MpaBo. [Ipu oMy Ha apyroMy etami NepeBaXHUM MPAaBOM Ha MPUI0AHHS
aKIiii, 10 BUITYCKAIOTHCS 10AaTKOBO, KOPUCTYIOThCS aKI[IOHEPH TOBAPHUCTBA.

o indopmalii mpo emicito akiiii Ma€ BKIIOYATUCS TEPMIiH MPOBEICHHS MEPIIOro 1 APYyroro era-
MiB MMAMKCKY, Y BUMAAKaX, KOJIU MepeadadeHa mpoieaypa peectpaiii iHdopmariii mpo eMiciro akirii.

Tepmin poBeICHHS MEPIIOTO €TaIy MiAMUCKH HE MOXKe OyTH MEHIITUM BiJ 15 KajeHIapHUX JTHIB.
Jpyruii etan niInucKy MOYUHAETHCS MICIIA 3aKIHYSHHS MIEPILIOTo eTaIry.

3 1Hs, HACTYITHOTO 3a JIHEM 3aKIHUEHHS IEpIIoro eTamy MiAMUCKHA, Ha BUMOTY aKilioHepa abo iH-
IIOr0 iHBECTOpa aKI[IOHEpHE TOBAPHUCTBO MOBMHHO HaJaaTH iHGOpPMAIlI0 MPO KUIBKICTh aKIii, Ha sKi
3MIMCHEHA MiAMUCKA Ha MIEPIIOMY eTarti.

Jlns peanizanii cBOro nepeBakHOTO IpaBa Ha MPUAOAHHA aKI[il, 10 BUIYCKAIOTHCS JOAATKOBO,
MIPOTSTOM BCTAHOBJICHOTO JIJISl IIBOT'O TEPMIiHY IMOJAETHCS 3asBa 1 3A1MCHIOETHCS OIIaTa aKIliid BiAMOBIIHO
JI0 YMOB BHUITYCKY.
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[Tig yac peanizalii akiioHepaMu CBOTO MEPEBAKHOIO MpaBa aKI[IOHEpHE TOBAPUCTBO HE Mae€ Ipa-
Ba 00OME)KyBaTH BUKOPHUCTAHHS TPOIIOBHUX KOIITIB K ()OPMH OIJIATH aKIIi.

[lepeBuilleHHs 3aIJIAaHOBAHOTO PIBHS BiJKPUTOI MiAMUCKH a00 TOCTPOKOBE 1i MPUIMIMHEHHS MOX-
JMBO y pas3i, SKIO B iHPopMaIlii mpo emMiciro akiiit Oyna nepeadayeHa Taka MOXKIUBICTb.

PimenHs npo 3aTBepAKeHHS pe3y/lbTaTiB BIIKPUTOI MIJMUCKU Y pa3l HEAOCATHEHHs a00 MepeBU-
IICHHS 3allJJAaHOBAHOTO PiBHS YXBAJIIOETHCA 3arajlbHUMU 300paMH akiiOHEpiB BIAMOBIIHO A0 BUMOT YHH-
HOT'O 3aKOHOJIaBCTBA.

3asiBU, 110 HAAIMIILIN BiJ 1HBECTOPIB, SIKI HE.€ aKI[IOHEpaMH, 0 MOYaTKy APYroro eramy MiAmnuc-
KU, HE PO3TJIAJAI0THCS.

IIpaBo akuioHepa BUMAraTv NpoBeJAeHHA ayIUTOPCbKOI NepeBipKu

PimenHs mpo npoBeneHHs ayIUTOPChKOI MepeBipku (piHAHCOBO-TOCTIOAAPCHKOI TISTIBHOCTI aKI[io-
HEPHOT'O TOBAPUCTBA MOXKYTh MPUHMATH:

> BUIIMI OpraH akI[iOHEPHOTO TOBAPHCTBA,

> CIIOCTEpEeXkHa pajia TOBAPUCTBA (SKILO Take MOBHOBAXKEHHS 3aKpiIUIEHE 3a HEH y CTaTyTi abo
IHIIIOMY BHYTPIITHOMY TOKYMEHTI TOBapUCTBa, a00 HaJaHe PIIICHHSIM 3arajJbHuX 300piB);

> BUKOHABYHI OpraH TOBapUCTBA.

CripHuM € MUTaHHS TIOJI0 MpaBa OKPEMUX aKI[IOHEPIB BUMAratu MpOBEIEHHS ayAMTOPCHKOI Ie-
PEBIPKU AisNIBHOCTI TOBAPUCTBA.

BinnosigHo 10 cT. 9 3akony «IIpo ayaAMTOpChKY isUIbHICTY KOPUCTYBauaMH OyXTaiaTepchbKoi 3Bi-
THOCTI MOXYTb OyTH YNOBHOB@)X€HI Ha MiJCTaBl 3aKOHIB YKpaiHW NpeICTaBHUKU OPTaHiB JAep>KaBHOL
BJIQ/U, IOPUAWYHI Ta (i3UUHI 0COOM, 3alliKaBJeHI B HACHIJKaX TOCIOAAPCHKOI AiSNIBHOCTI Cy0'€KTIB, Y
TOMY YMCIIi: BIACHUKH, 3aCHOBHUKHU T'OCIIOIAPIOIOUOro Cy0'€KTa, KPeIUTOPH, IHBECTOPH Ta iHIII 0COOH,
SK1 BIIMOBITHO 10 YMHHOTO 3aKOHOJABCTBA MAIOTh MPABO Ha OTpUMAaHHS iH(opmarlii, 10 MICTUTHCS B
OyXxranTepchKiil 3BITHOCTI. Kopucmysaui 6yxeanmepcbKoi 36imHOCmi Maroms npago UCMYNamu 3amo6-
HUKAMU Ha NPOBEOeHHs ayOumy ma 6UKOHAHHS THUWUX ayOumopcuKux nociye, usHadamu oocsaeu ma Ha-
npAMU ayOUmMOpPCbKUX NePesipoK 8 MeHcax NO8HOBANCEHb, HAOAHUX 3AKOHOOABCMBOM, YCMAHOBYUMU OO0-
KYMeHmamu abo oKkpemumu 002080pamu.

HenouinbHUM € 3aKpilitoBaT y CTaTyTi MPaBO KOKHOTO 3 aKI[iOHEPIB BUMAaraTtu MpoBEICHHS ay-
JTUTOPCHKOT IEPEBIPKH.

JKUIIDP pexomenaye HagaTH MpaBo BUMAraTH MpOBeJICHHs ayIMTOPCHKOI MEepPEeBIpKU aKIliOHEPY
abo akiioHepaM, SIKi y CyKyIHOCTI € BIacHUKaMHu Oinbiie 10 BiICOTKIB aKIliif 3 mpaBoM rojocy, Ta 3adik-
CyBaTH II€ B CTaTYTI.

BBakaeMo 3a JIOITbHE 3aKPIMUTH TAaKOXK, IO TaKa ayJUTOPChKA MEepeBipka MPOBOIUTHCS 3a pa-
XYHOK KOIIITiB TOBAPHUCTBA (2 HE BIACHUI KOIIT aKI[IOHEPiB).

IIpaBo Ha onep:kaHHS KOIUTIB i MaiiHa, 0 3aJTHIINJINCA MICJs1 PO3PAaXyHKIB 3 yciMa Kpeau-
TOpPaMH NPH JiKBiganil AKIiOHEPHOr0 TOBAPHUCTBA




Jle mpaBo akIfioHepa BIAHOCHTHCS 1O Kareropii moTeHuinHuX. st oro peamizamii HEOOX1THO
BUKOHAHHS IIJIOTO PSITY YMOB:

a) IPUUHSATTS 3aralbHUMHU 300pamMu PIlICHHs PO JIIKB1IAIII0 TOBAPUCTBA;

0) MpoBeJICHHS BCTAHOBJICHOT 3aKOHOM TPOIISAYPH JIIKBIIAIlIT;

B) MOTAIIIEHHS TOBAPUCTBOM 3a00ProBaHOCTI IIEpe]T yciMa KPeAUTOPaMU;

') HAsBHICTH MICJIS PO3pPaxyHKIB 13 KPEIUTOPAMH KOIITIB a00 MaitHa, K1 MiAIaraTUMyTh PO3MOIi-
JIy MK aKI[lOHEpaMH.

[Topsimox po3moIily MK akI[iOHEpaMu MaiiHa, 110 3aJUIIUIOCH IMICIS PO3PaxyHKIB 3 KpeAUTOpa-
MU, BU3Ha4aeThes cT. 21 3akony «lIpo rocnomapceki ToBapuCTBa» Ta HOTro craryToM. J[ONiIEHUM € ype-
TYJIIOBaHHS WX MUTaHb Y CHeliabHOMY akTi — [loyiokeHH1 Ipo peopraHi3alliro Ta JIKBiIAIi0 aKI[ioHe-
PHOT'O TOBapUCTBA, SIKE Ma€ 3aTBEP)KYBAaTUCh 3araJibHUMU 300pamMu.

AKIIIOHEpH TOBapHCTBAa HE HaJleXaTh JO YKCIA HOro KPeAUTOPIB, a TOMY PO3NOALUT MK HUMHU
MaifHa TOBapHCTBa MPOBOJUTHCS 3a paMKaMM JIKB1JaLiWHOT mporeaypu. AKIIOHEpU HE MaroTh MpaBa
BHMaraTy BiJl TOBapUCTBA MOBEPHEHHS CBOiX BHECKIB y TOMY 00cs3i, y SIKOMY BOHH OyJd BHeCeHi. Mix
aKL10HEPaMHU PO3MOUISETHCA JIHILE T€ MaliHO, 110 3AJIMIINIIOCS B TOBAPHUCTBA.

Crarts 21 3akony «IIpo rocnoapcbki TOBapUCTBa» PETyIIIO€ PO3IMOALUT MIXK YYACHUKAMU KOULMig
ToBapucTBa. J[aHa HOpMa MiAJIArae po3MMUPIOBAILHOMY TIIyMauyeHHI0. BoHa Mae 3acTocoByBaTHCh 10 PO3-
MOJIITy MK YYaCHUKaMHU HE TUTBKH KOIITIB, aJie 1 6y0b-AK020 iHUl020 MAaliHa TOBAPUCTBA, 110 3aJIUIINIIO-
sl TICJIA PO3paxyHKIB 13 yciMa KpeIuTopaMu. 3aKOHOM He IependadyeHuil 000B'SI3KOBHM Mpoax MaiiHa
TOBapUCTBA B MPOIIEC JIKBiIAIHOT npouexypu. ToMy Micis MPOBEAECHHS PO3paxyHKIB i3 yciMa Kpeau-
TOpaMH B TOBAPUCTBA MOXYTh 3aJIMIIATUCS HE TUTBKH KOIITH, ajie i 1HIIe MaifHO — PyXOMe 1 HepyXxoMe
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MaifHO B MaTepiaiibHil Gopmi (peul), IIHHI ManepH, MpaBa IHTENEKTyalbHOT BIACHOCTI ToIo. Ta-
KWl BUCHOBOK HIATBEPKYEThCS 3MICTOM 4. 6 cT. 36 3akony «IIpo minmpuemctBa B YKpaiHi», y sKiil ro-
BOPUTBHCA TPO MAliHO, 10 3aTUIIMIOCS MICIs 3aJOBOJICHHS MPETEeH31H KPeAUTOPIB 1 YJIEHIB TPYJOBOIO
KOJICKTHBY 0 JIIKBIIOBAaHOTO MiJIPUEMCTBA -1I6 MAHO BUKOPHUCTOBYETHCS Ha PO3CY/] BIIACHUKA.

VY Toii ke yac B CTaTyTl aKI[IOHEPHOTO TOBAPUCTBA MOXKeE IMependayaTuch HEOOX1IHICTh MPOAAKY
BCHOTO MaiiHa TOBApUCTBA IPHU MPOBEACHHI JIKBIJAIlii 3 HACTYIIHUM PO3MOJiIOM OTPUMAaHMX Bij Mpoja-
Ky KOIITIB, IO 3aJHMIIMINCH MICIs PO3paxyHKIB 31 BCiMa KpeIUTOpaMH, MK akllioHepaMu. Takuii mops-
JOK JOUITBHO 3aKPIMUTH MIOJO0 aKI[IOHEPHUX TOBAPUCTB 13 3HAYHMM YHWCJIOM aKiioHepiB (komu Oyze
BaXXKO 3/I1MCHUTHU MO MaiftHa y HaTypi). MaitHo (0cOOIMBO MiNICHI MaifHOBI KOMILIEKCH) MOXe Tpoja-
BaTUCh TOBAPUCTBOM 1 OYAb-KOMY 3 aKI[IOHEpIB, ajle MPOEKTH TAKUX YroJl pEKOMEHAYEThCS MOMepEaHbO
3aTBEepKyBaTH Ha 3aralibHUX 300pax.

MaiiHo, iepeiaHe TOBapuCTBY aKI[iOHEpaMH B KOPUCTYBaHHS, HE BPaXOBYETHCSI MPU PO3MOILT —
BOHO IOBEPTAETHCS BIACHUKY B HaTypaibHii Gopmi O6e3 BuHaropoau. BapricTs MaiiHOBuX mpaB (mpaB
KOPHUCTYBaHHS JaHUM MaiiHOM) MOBMHHA BPaxOBYBATHCS MpPHU BHU3HAYEHHI PO3MIpY YACTKHU aKIliOHEpa B
MaifHi, 0 MiJIsrae MOaLTy.

Y4acHUKU cami BU3HAYAIOTh YMOBH PO3MOJILTY MK HUMH MaiiHa TOBapUCTBA, 1110 3aTHIINIOCS Mi-
CJIsl pO3paxyHKiB 3 KpeIuTOpaMu. 3a 3arajJbHUM MPaBUIOM, MaHO PO3MOALISETHCS MPOMOPIIHHO Kilb-
KOCTI aKIliif, 110 Halle)XaTh aKLIOHEPOB1 (TOOTO MPONOPLIHHO po3Mipy HOro 4acTku y cTaTyTHOMY (OHI
TOBapUCTBA). AKIIIOHEPH MOKYTh BU3HAYUTH 1HIINHI MOPSAIOK MOALTY MaifHa B YCTAHOBYMX JTOKYMEHTaX.
BnacHuku npuBUIeHOBaHUX aKIii MalOTh MPaBO HA NMPIOPUTETHY Y4YacTh y po3noAili MaiiHa akuio-
HepHOro Topapuctia (4. 5 cr. 4 3akony «lIpo HiHHI manepu i GOHIOBY GipKY»).

YMoBamMH BUIYCKY MPUBIICHOBAHUX aKI[ii 00OB'I3KOBO BU3HAYAETHCS iX BHUKYMHA BapTicTh —
1€ Ta TPOIIOBA CyMa, Ky OTPUMY€ BIACHHUK MPHUBLICHOBAHOT aKIlii IpH JiKBiAalii ToBaprcTBa. BnacHuKM
MPUBLICHOBAHUX aKI[iN 3HAXOATHCS y OUIBII BUT1THOMY CTAHOBHII BITHOCHO BJIIACHUKIB MPOCTHX aKIIii,
SIKIIIO Y TOBAPUCTBA HEOCTATHRO MaifHa ' ISl HOTO PO3IMOIiTy MK BCiMa akifioHepamu. [IpoTe Ko Tmic-
JIs1 pO3paxyHKiB 31 BCIMa KpEeAUTOPAMH Y TOBAPUCTBA 3aTHMIIAIOTHCS 3HAUHI! aKTUBH, TO CTATyC BIACHHKIB
NPUBLUICHOBAaHUX aKIIiH € HE ye JOOpUM BOHHM OTPUMYIOTh (PIKCOBaHY BUKYIHY BapTiCTh CBOIX aKIIii i
HE MaloTh MpaBa Ha y4acTh Y pO3MOLI 1HIIOTr0 MaifHa (IOpsiA 13 BIACHUKAMU IMPOCTUX aKIIii).




3akoHoM «[Ipo rocrnomapchki TOBapUCTBa» BCTAHOBIIEHO MIECTUMICSYHUN CTPOK 13 MOMEHTY OITy-
OJTiKyBaHHS OTOJIOIICHHS MPO JIKBIAAIII0 TOBAPUCTBA, MTPOTITOM SKOTO MaifHO TOCIIOIapChKOTO TOBAPUC-
TBa, 110 3AMIIIMIIOCS TICIS PO3PaxyHKIB 13 yCIMa KpeIUTOPaMH, Ma€ OyTH PO3IOIICHE MK YIaCHUKAMH.

[Ticns 3akiHYEHHS MIECTUMICSYHOTO TEPMiHY aKIioOHepHU HaOyBalOTh MTPaBO BUMAraTu B TOBAPHUCT-
Ba MMOBEPHEHHS 1M MaiiHa, 1110 3aJUIIMIOCS MICIs pO3paxyHKiB 3 KpEAUTOPAMHU, Y CyA0BOMY mopsaky. Lle
paBo 30epiraeTbes 10 MOMEHTY BUKIIFOUeHHS ToBapucTBa 3 €/[PTIOY.

AKITIOHEPH MOXKYTh PO3JIIUTH MaifHO (KOILITH) TOBAPUCTBA, 110 3aJIMIIMINCS MICIs 3a10BOJICHHS
BHMOT yCIX KPEIHUTOPIB, 1 10 mepediry BcraHoBieHoro cr. 21 3akony «lIpo rocrmomapcbki TOBapUCTBa
HIECTUMICAYHOTO CTPOKY. [IpoTe SIKII0 iICHYIOTH CIIOpH IIOJ0 BUILIATH 3a00prOBaHOCTI TOBAPUCTBA, TO
Horo MaifHO He MiUIITae PO3MOAUTY MK aKI[IOHEpaMH JI0 BUPIIIICHHS IIUX CIIOPIB a00 /10 oJiepKaHHs Kpe-
JTUTOPAMHM BIJAMOBITHUX TapaHTIH.

OO00B's130K 3 PO3MOALTY MK aKIliOHepaMH MaliHa TOBAPUCTBA, 110 3ATUILNIIOCS MICIIsI pO3PaXyHKIB
13 yciMa KpeauTOpaMu, MOKJIAJAETHCSA Ha JIIKBIIAIIMHY KOMICiH0. AKITIOHEp MOXE B CYJOBOMY TOPSJIKY
OCTIOPIOBATH i1 JIIKBiIaIIfHOT KOMICIi, MMOB'sI3aH1 3 PO3IMOALIOM MaifHa TOBApUCTBA a00 BUMaraTu BHIavl
HaJIC)KHOI HOMY YacTKH MaliHa. BiamoBizauem y Takux M030Bax € He JIIKBiJalliiiHa KOMICisl, a caMe TOBa-
pUCTBO (OCKLJIBKH JIIKBiAAIiiiHA KOMICIsl i€ SIK BUKOHABYMH OpraH ToBapucTBa). [1030BHM MOXYTh OyTH
MOJIaHi 10 Cy/Ty JIMIIIE 10 MOMEHTY BUKJIFOUeHHs ToBapucTBa 3 €/[PTIOY.

7.2. 3axXMCT NpaB MEHIIOCTi B AKI[iOHEPHOMY TOBAPUCTBI

Ha piBeHb KOPIOPATUBHOTO YIPABIIHHA KOXKHOTO MIAMPUEMCTBA Ta Ha OIIHKY HOTo 1HBECTHUII-
Hoi [IpuBabIMBOCTI BIUIUBAE ¥ Te, SIK 3a0€3MeUYETHhCS 3aXUCT 1HTEPeciB MEHIIOCTI aKI[iOHEepiB Ta 4YM 3a-
Oe3nevyeTbes BiH B3arali.

BHacninok mporieciB mpuBaTH3allii Jep>KaBHOTO MaiiHa B YKpaiHi iICHYe BelMKa KUIbKICTh Jpi0-
HUX aKI[IOHEePiB — 3/1e01IBIIOTO 1€ MPAI[iBHUKHU aKI[IOHEPHUX TOBAPHUCTB, SIKI BUHUKIIU Y MPOLIECi IPUBa-
tuzanii. [lakeTn akmiil Takux akiioHepiB B OUIBIIOCTI BUIMAKIB HE MepPeBUINYIOTh 1—2 % Bia po3mipy
CTaTyTHOTO (DOHIY TOBAPHUCTBA.
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Kareropis qpiOHuX akiioHepiB € HalMEHII 3aXHILEHOI y KOPIOpPaTUBHUX BigHOcHMHax. Hemoo-
JTUHOKUMH € BUIAIKU TPYyOMX MOpYIIEHb IXHIX MpaB i3 00Ky MEHEPKMEHTY TOBapUCTBA Ta KPYIHUX aK-
mioHepiB. [IppurHAMHU TaKOTO CTAHOBHINA € HE TUIBKU CIA0KICTh JIIFOYOr0 3aKOHOIaBCTBAa YKpaiHu, ajie i
HU3bKUH PIBEHb 3aralibHOT KOPIIOPATUBHOI KYIbTYpU. AKIIIOHEPH HE 3HAIOTh PO CBOI IIpaBa i HE BMIIOTh
iX 3aXMIaTH BCTAHOBJIEHHMMH 3aKOHOM 3acobamu. Kpim Toro, npiGHi akiioHepH HalyacTillle He MaloTh
HEOoOXiTHUX (DIHAHCOBUX pecypciB JUIsl 3a0e3MeUYeHHs 3aXUCTY CBOiX MpaB 1 MPOTHCTOSHHS MILHUM (Qi-
HaHCOBUM MarHaTaM 4YM MEHEPKMEHTY TOBAapHCTBA, Y PO3IMOPSAIKEHH] SKOr0 3HAaXOIAThCA YCl1 pecypcu
HiANPUEMHUIIBKOT CTPYKTYpH. 3aXUCT MpaB APiOHUX aKLIOHEPIB YCKIAJHIOETHCS 1 Yy 3B'A3KY 3 TUM, IO
OUIBIITICTh 3 HUX 3HAXOJATHCS Y TPYAOBHUX BIAHOCHHAX 3 TOBAPUCTBOM 1 MiJ 3arpO3010 3BUIBHEHHS 3 PO-
00TH BUMYIIEHI MIJKOPATUCS OYAb-IKUM PIlICHHSIM BUKOHaBYOT'O OpraHy.

. Haliyacrinne muTaHHS NMpO 3aXUCT IHTEPECiB MEHIIOCTI BHUHUKA€E NMPH HAOyTTi MEBHOIO OCO-
0010.BUPILIAIEHOTO KOHTPOJIIO HaJl aKI[IOHEPHUM TOBAPHCTBOM.

3nilficHeHHsI KOHTPOJII0 HA/J AKUHiOHEPHUM TOBAPMCTBOM O3HAa4yae MOKJIMBICTH 0COOM (Tpynu
0ci0) 3/11CHIOBATH BUPIIIAIBbHUN BIUIMB Ha PillIEHHS IbOI'O TOBAapUCTBA.

KoHTponbs Hax ToBapucTBOM 3a0e3leuyeThesi, HacaMIepesa, BOJIOJIHHIM KOHTPOJIBHUM MaKeTOM
akuii. [IpakTika GyHKIIOHYBaHHS aK1IOHEPHUX TOBAPUCTB CBITYUTH PO HASBHICTH KOHTPOJbHUX MaKe-
TiB PI3HUX CTYIEHIB, 10 HAAUIAIOTH aKI[IOHEpa MEBHUMH 3ac00aMU BILJIMBY Ha TOBapUCTBO — BiJl MOX-
JMBOCTI POCTOTO 3pUBY MPOBEACHHS 3arallbHUX 300piB akIiOHEPIB (YHACTIIOK HEAOCSITHEHHS KBOPYyMY)
JI0 MO>KJIMBOCT1 OIHOOCIOHE MpHiiMaTH Oy/Ib-sIKe PILIEHHS BiJ IMEHI TOBApUCTBA. Y BIIKPUTOMY aKIlIOHE-
PHOMY TOBapUCTBI MOHATTS KOHTPOJILHOTO MaKeTa aklii He € (iKCOBAHOIO BETMUYMHOIO, OCKIJIBKHU 3aJie-
HTb BiJl KUIBKOCTI TOJIOCIB aK1[IOHEPiB, 1110 MPUCYTHI Ha 3arajbHUX 300pax.

MOokIUBOCTI aKI[iOHEepa BIUIMBATU Ha PIllIEHHs, 10 MPUWMaIOThCS TOBAPUCTBOM, 1 PiBEHb 3aXUCTY
1HTepeciB MEHIIOCTI BitoOpaxeHi y Tabdmn. 7.4. 111

B VYkpaini nmpaBoBi 3acobu 3aXUCTY IHTEPECiB MEHILIOCTI PO3BUHYTI HEJJOCTATHBO (TIOPIT, 13 KOO
MOYMHAETHCS 3aXUCT, Ayke Bucokuii -10% + 1 akuis). 3a pyoexem Bxe 1 % makeT akiiii HaaiIs€e aKiio-
Hepa MEeBHUMH 3aco0aMu 3axHCTy (1 BIAMOBIHO BIUTUBY Ha MOJIITHKY TOBAPHCTBA).
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Tabnuys 7.4

31ilicCHEHHSI KOHTPOJII0 HA/I AKI[iIOHEPHUM TOBAPHUCTBOM i 3aXUCT iHTepeciB MEHIIOCTI

KinpkicThs akumin

IIpaBa (MOKIMBOCTI) aKIioHEepa

Pe3yabTar

Bix 1 akuii no 10%

- OpaTH y4acTh y 3arajibHuX 300pax

- TOJIOCYBAaTH Ha 3arajbHHUX 300pax

- BHOCUTH TIPOTIO3HIIIi 111010 TIOPSAKY JICH-
HOTO 3arajlbHuX 300piB (pIMIEHHS IIO0
BKITIOYCHHS TPOIO3UIIN 10 TOPSAKY JCH-
HOTO IPUHAMAETHCS TTPABIIHHSM)

- BXOJMTHU JIO0 CKJIQJy OpPTaHiB YIpaBIiHHS
TOBApUCTBOM; 3BEPTATUCH Y CYII 3 TT030BOM
JI0 TOBApUCTBAa (BKIJIIOYAIOYM I1030B IIPO
BU3HAHHS 3arajibHUX 300piB HEAIHCHUMH )

- BUMAaraTy BHKYITy HAJIC)KHUX aKI[IOHEPOBi
aKIii y BUIAJKaxX, NepeadaueHnX 3aKOHO-
JTABCTBOM.

HpiOH1 akiioHepu HE MalTh
peanbHOi MOXIIMBOCTI  BILIU-
BaTH Ha pIlICHHS TOBapUCTBA
3axuct MeHHIOCTI 3abe3me-
YyeThCS 4Yepe3 3BEPHEHHS [0
Cy/ly Ta MOXKJIMBICTh BUMAaraTH
y .TOBapUCTBAa BHKYILY aKIlii
(TOOTO HE KOPIOPAaTUBHUMH, a
3arajibHUMH UBLIBHO-
MPaBOBUMH 3aCO0aMH)

10 % + 1 akuis

- BHOCUTH 3MiHU B MOPSAOK JCHHHM 3ara-
JpHUX 300piB; pa3oM 3 MpelCTaBHUKAMHU
JKIIIDP 3xpificHIOBaTH KOHTPOJIb 34 PEEC-
Tpalli€l0 akKI[iOHepiB AJs y4acTi y 3arajb-
HUX 300pax;

- BUMaraTl CKJIMKaHHS T03a4eproBUX 3ara-
JHHUX 300piB aKI[IOHEPIB B OyAb-IKUH Yac i
3 OyIb-SIKOTO MPUBO/Y;

- y pasi BiIMOBH IpaBJIiHHS CKJIUKATH 3ara-
JBH1 300pH aKIIOHEPU MOXKYTh CKIIMKATH 1X
CaMOCTIHHO;

- BUMAaraTH TPOBEJICHHS PEBi3IHHOI KOMi-
ciero mepeBipku (HiHAHCOBO-TOCIIOAAPCHKOT
TiSUTBHOCTI TIPABIIIHHS

JpiOH1 aKIlioHepH JiCTAIOTh
MOXKJIMBICTh TIPUHMAaTH TIEBHI
pIlICHHS, IO BIUIMBAIOTH Ha
JSITBHICTh TOBAPHCTBA

25 % + 1 akwuig

* TUIBKH 32 3rOZI0I0 TaKOTO aKllioHepa 3ara-
JbHI 300pM MOXYTb NMPUMMAaTH PILIEHHS 3
HACTYIHUX MTUTaHb:

1) BHECEeHHSI 3MiH JI0 CTaTyTy TOBapUCTBa,
2) CTBOpEHHS Ta JIKBiJallis JOYIpHIX ITi/I-
pueMCTB, (ifiii Ta NpeACTaBHULITB,

3) HPHUUHATTS PIlICHHS OO MPUIHHCHHS
TOBAapHCTBA

Manuit O10kyrounii maxker

40%

* BincyTHicTh Takoro akimioHepa Ha 300pax
HE J1a€ MOXKJIMBOCTI JIOCSTTH KBOPYMY 1 TO-
My OJIOKY€e IPOBEIEHHS 3arajlbHUX 300piB

Benukwuii 6110kyrounii naker

50 % + 1 akuis

e [TakeT akimii, Mo 103BOJSIE IPUAMATH Pi-
IIEHHS Ha 3arajbHUX 300pax 3 OyIb-SKHUX
IUTaHb, SIKI HE MOTPEOYIOTh KBaTi(hiKoBaHOT
O1IIBIIOCTI T'OJIOCIB

+ [lakera Moxe OyTM HEJOCTaTHBO ISl
OPUNAHATTS pIIIEHHS 3 NMUTaHb, IO MOTpe-
OyroTh KBaJli(hikOBaHOI OLIBIIOCTI rOJIOCIB

* [Takera HeOCTATHHO AJIST OJHOOCOOOBOTO
3a0e3neueHHs] KBOpYMy Ha 3arajibHUX 300-

Konrtponbuuii naker




pax

60%+ I akmis

 [TakeT axkmii Hagae MOKJIMBICTH OTHOOCO-
O0oBe 3a0e3MeunTH KBOPYM Ha 3arajibHUX
300pax

» [lakera Moke OyTH HEIOCTaTHBO IS
NPUKAHATTS PIlICHHS 3 MUTaHb, IO MOTpe-
OyroTh KBaI(PIKOBAHOI O1IBIIOCTI TOJIOCIB

KonTponbauii maker

75 % + 1 akmis

e [lakeT akIii, M0 JAO3BOJIIE OJTHOOCOOOBE
MIPOBOJIUTH 3arajibHi 300pH 1 MpUAMaTH pi-
HICHHS 3 OyIIb-SIKUX ITUTaHb

KonTposbHuii maker, mo mno3-
0aBJsie IHIIUX aKIIOHEPIB MO-
YKJIMBOCT1 BIUTMBATH Ha PIIICH-
HJ 3arajibHUX 300pi

90%

* [laker axmiii, M0 JD03BOJIIE OJHOOCOOOBE
NPOBOJUTH 3arajbHi cOOpu W mHpuUMaTH
piteHHs 3 Oy/ib SIKOTO MTUTAHHS

* [Taker akmiii, 1o 0JI0Kye Oyab-sIKi 3aCO0U
3aXHUCTy IHTEPECIB MEHIIOCTI, 3aKpIIljIeH] Y

KonTposbHuii maker, mo mo3-
OaBisie  1HIMMX  aKIIOHEPIB
MPaKTUYHO OyIb-IKUX 3aco0iB
BIUIMBY Ha JiSUIbHICTH TOBapH-
CTBa

3akoHi ,,IIpo roconapceki ToBapucTna’
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Sk 3aco0u nepepo3noAily KOHTPOJIIO HaJl TOBAPUCTBOM MOXYTh BUKOPHCTOBYBATHUCH:

* HETJIACHI «yrOJIM aKIiOHEPiB (Ki T03BOJSAIOTH 00'€IHYBaTH M CBOT TAKETH aKI(ii);

* BOJIOAIHHS aKI[isIMU Yepe3 MiJCTaBHUX a00 MoB's3aHuX (adimiio-BaHuX) ocio;

* JOJIATKOBA eMicisl aKIliid (30UIBIICHHS 3arajJbHOTO YMCja aKIlii CIpHUsS€E «3MEHIICHHIO» IMaKeTa
aKIIi aKIioHepiB, HE CIPOMOYKHUX NPHUA0ATH aKIlii J0JIaTKOBOI eMicii) Ta iH.

IIpuadaHHs KOHTPOJBLHOIO MAKeTA aKIiid AKiOHEPHOT0 TOBAPUCTBA

VY nanuii yac npunOaHHA KOHTPOJBHOIO IMAaKeTa akKllii aKI[IOHEPHOTO TOBAPHCTBA PETYIOETHCA
JMIIE HOPMaMHU aHTUMOHOIIOJIBHOTO 3aKOHO/1aBCTBa YKpainu. besnocepenne abo onocepenkoBane (uepes
1HIKMX 0c10) mpuaOaHHs, HA0OYTTS y BIACHICTh 1HIIUM CIIOCOOOM YU OJICpXKaHHS B YIPABIIHHS aKiii, 10
3a0e3meuye TOCATHEHHs YU nepeBulleHHs 25 abo 50 % rosiociB Ha 3arajibHUX 300pax TOBapUCTBA, MOT-
pelye OoTpUMaHHs 3roAu AHTHMMOHOIOJIBHOIO KOMITETY YKpaiHU Ha KOHLEHTpauito 3riHo 3 [lonoxeH-
HSIM IIPO KOHIIEHTpAIlil0, 3aTBEepAKeHUM posnopsypkeHHIM AMKY Big 19.02.2002 p. Ne 33-p.

[TpoTe BosIO/IIHHS OJIHIEI0 0COO0I0 KOHTPOJIBHUM ITAKETOM aKllii 6e3MocepeIHbO CTOCYEThCS MpaB
IHIIMX aKI1OHEepiB TOBAPHCTBA -BOHU (PAKTMYHO MO30aBISIIOTHCA CBOIX MOBHOBAXKEHb LI0JI0 YIPABIIHHS
TOBAPUCTBOM (iX pillIEHHS HE CIPOMO>KHI BIUIMBATH HA MOJIITUKY TOBAPHCTBA).

3aKOp/IOHHE 3aKOHO/IaBCTBO BCTAHOBIIIOE CIIEI[iaJIbHI HOPMH, CHPSMOBaHI Ha PO3KPUTTS 1HPOP-
Mallii Mpo HasBHICTh B 0COOM KOHTPOJBHOTO MAaKeTa akI{iil 1 BCTAHOBJIEHHS CIIELIAIbHOTO MOPAIKY MPHU-
0aHHs Takoro nakera. Mera nmoaiOHOro peryytoBaHHs — 3aXUCT 1HTEPECIB 1HIIMX aKL[IOHEPIB LIbOTO TO-
BapUCTBA.

AHaJIOTi4HI HOPMH BKJIIOYEHI i 70 mpoekTy 3akoHy «IIpo akuioHepHi ToBapucTBa», po3ain 11
SKOro Tak 1 Ha3uBaeTbes: «[IpuabaHHs KOHTPOJIBHOTO NaKeTa akiii ToBapucTBay. [IpoekTom nependaue-
HUM Takuil MeXaHi3M 3aXMCTy MpaB aKlioHepa y pa3l MpUI0aHHS 1HIIOK OCOO0I0 KOHTPOJIBHOTO MakeTa
aKIii:

1. Ocoba (ocobm, 110 AIFOTh CHUTBHO), SIKa, 3 YpaxXyBaHHAM KiIBKOCTI akIlii, 110 HaNeXaTh i Ta 1l
adiniioBaHuM ocobaM, Mae Hamip npuadatu 60 % 1 Oiiblle MPOCTUX aKLii TOBapUCTBA (KOHTPOJIBHUIA
MakeT aKI(iif), KUTbKICTh akIioHepiB sKoro ckianae Oounbmr 500, 3000B's13aHa He mi3HiIIe, HiX 32 30 THIB
710 IpU0aHHs MaKeTa, HalpaBUTH TOBAPHCTBY MMMCHMOBE MOBIJOMJICHHS IIPO HaMip MPUA0aTH KOHTPOIIb-
HUI MakeT i omy0JiKyBaTH oro nepenrdaueHUM 3aKOHOM CIIOCOOOM.

2. 3aranbHi 300pH aKIiOHEPiB MOXKYTh NPUNHHATH PIIIEHHS NP0 3aCTOCYBaHHS 3aXO[iB, CIIPSIMO-
BAaHUX Ha MPOTHUII0 MPHUI0aHHIO KOHTPOJIBHOTO MAKeTa.

3. Ocoba, mo npuadana KOHTPOIBHUNA MaKeT aKIliii TOBapUCTBA 3 JOTPUMAHHIM YCTaHOBJIEHOTO
HOPSIKY MIPO CHOBILIEHHS TOBAapUCTBA, He Mi3Hime 60 1HIB 13 AHS NpuAOaHHS KOHTPOJIBHOTO MaKeTa 30-
0O0B's3aHa 3aMPOMOHYBATH BCIM aKIliOHEpaM BUKYIUTH HAJIEXKHI 1M akiii (MpOMO3uLlis MOBUHHA MyOIIiKY-



BaTHCS 1 HANIPABJIATUCS B 1HAMBITYyaTbHOMY TOPAIKY akiioHepaM). CTpOK, yIPOJOBK SKOTO aKI[IOHEpH
MOXXYTh pPealli3yBaTH CBO€ MpaBo, MOBUHEH ckiaaaT Big 30 mo 60 AHIB 13 MOMEHTY 10J1a4il TPOIIO3HIIi.

4., SIxkmmo ocoba (ocoOu, 1o AiF0Th CHIILHO) MPUA0aTH KOHTPOJIBHUN MaKeT aKIid 3 MOPYIICHHSIM
3a3HaUYEHOTr0 MOPSAIKY, TO TaKl aKIiOHEPH MO30aBIISIOTHCS MIpaBa rojocy Ha 3arajibHUX 300pax, SKILIO pi-
IICHHSM 3arajJbHUX 300piB HE Oy/e BCTAHOBJICHE IHIIIC.

Ha crorouinHii JeHb akIlioHepaM € JOCTYITHOO JInIe 1H(popMartis:

* [Ipo 0ci0, 110 BOJNIOAIIOTE 5 % Ta OunbliIe akiii eMiTeHTa (BKIOYAIOTHCS 10 PEryasipHOi iHpOp-
Mallii, 0 MOJA€ThCS BIIKPUTHMH akilioHepHUMHU ToBapuctBamu 10 JKIIIDP, ta go indopmarii mpo
eMICIFO aKIIii);

* PO BOJIOJIHHS MMOCAJOBUMHU 0CO0AMHU €MITEHTa aKIlisIMHA €MITeHTa (BKJIIOYAIOTHCS 10 PETyIIsp-
HO1 1H(oOpMartii, o moaaeTbes BIAKPUTUMHU akiioHepHUMHU ToBapucTBamu 0o JKIIIDP, Ta no indop-
Marii mpo

EMICIIO aKIIii);

* 1po oci0, mo BojoairoTh 10 % 1 Oinmbiie akmiii emiTeHTa (iH(GOpMAIIis OAAETHCS MO0 OyIb-
SKUX TOBAapPHCTB — EMITEHTIB aKIid Ta oOmiramiii i Migjisrae ONPUIIOJHEHHIO 3TiAHO 3 PIMICHHSIM
JKIIIDP Big 5.02.1998 p. Ne 15 «IIpo 3axoau moa0 3aXUCTy MpaB iHBECTOPIB BiJ MOHOIOJI3MY Ha pH-
HKY I[IHHUX TanepiBy).

O00B'A13K0BHII BUKYN TOBAPUCTBOM BJiacHUX akuiii 3riqHo 3 Pexomenpauismu JKIIIPP
JUIst 3a0e3MeueHHs 3aXKUCTy MpaB aKI[IOHEePiB MEHIIOCTI IOIIbHO BCTAHOBUTHU Y CTAaTyTi TOBAPUCTBA BU-
MOTy Mpo 00O0B'SI3KOBHI1 BUKYIT TOBApPUCTBOM aKIIii B aKI[IOHEPiB, SKi HE TOJIOCYBAIH «3a» IiJ 4ac MpUil-
HSTTS 3araJIbHUMU 300paMu MIEBHUX pillleHb, 00 MPUHANMHI y TUX aKI[IOHEPIB, SKi FOJIOCYBAIIU «IIPOTH.
Jlo Takux pilIeHb JOIiIBHO BiTHECTH:

* pillIeHHS PO PECTPYKTYpPHU3allit0 TOBAPUCTBA (13 BU3HAUEHHSM KOHKPETHUX (OPM PECTPYKTypHU-
3arrii);
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PO BHECEHHSI 3MiH JI0 CTaTyTy, IKUMHU 3BYXKY€EThCSL 00CST MpaB akiioHepiB (HampuKIiaj, mo30as-
JICHHS aKI[IOHEepiB — BIIACHUKIB MPUBLICHOBAHUX aKIlii MmpaBa OpaTH y4acTh y TOJOCYBaHHI Ha 3arajib-
HUX 300pax);

* PO YKJIAJCHHS YrOAu a00 KUIBKOX B3a€MOMOB'SI3aHUX YTOJ LIOJI0 BiAUYKEHHS MaiiHa (HE0O60po-
THUX aKTHBIB) TOBApUCTBA, SIKIIO HA MOMEHT yKJIaJIEHHS BIAMOBIAHOT yroau OajaHCcOBa BapTICTh TaKUX
AKTHBIB MEPEBUIIYE BU3HAUECHY CyMy a00 BU3HAUYEHY YaCTKy aKTHBIB aKI[IOHEPHOTO TOBapUCTBA.

3BUYAKHO, 10 TaKUil 0OOB'I3KOBHI BHUKYI 3/1MCHIOETHCS TOBAPUCTBOM JIMIIIE HA BUMOTY aKI[io-
Hepa. [lix yac mMpUIHATTS 3aralbHUMU 300paMH PIIIEHHS, SIKE€ MOXKE CTaTH MiJCTaBOIO Ji BUCYBaHHS
aKI[IOHEPOM BHUMOTH ILOJI0 BUKYITy HAJIEKHHMX HOMY aKIlii, aklliOHEpH MOBUHHI OyTH MOBIOMIIEHI HPO
Take mpaBo. Ha mux ke 3aranpHuX 300pax CliJ NPUHHATH PIIICHHS MpO IiHY, 32 SKOK 31HCHIOBATH-
METhCSI TAaKUW OOOB'I3KOBUI BHKYII, Ta MPO MOPSIOK BUKYIY 13 3a3HAYEHHSIM CTPOKY, SIKIIIO 3aKOHOM ab0
CTaTyTOM aKIliOHEPHOTO TOBAPUCTBA MUTAHHS 00OB'AI3KOBOT0 BUKYITY HE BPETyIbOBaHi.

Peasnizanis NpUHIUIY 3aXUCTY MpaB MEHIIOCTI aKLIOHEPIB TAaKOX 3BUIBHUTH TOBAPHCTBO BiJ
KOH(UIIKTHUX CUTYyallii Ha MallOyTHE, OCKUIBKM aKI[IOHEpH, SKi TOJIOCYBAIU «IIPOTH» CTpPATEriuHUX pi-
[IeHb, 1 B TOJIAJIBIIIOMY HE CIIPUATUMYTH X BUKOHAHHIO.

7.3. IlpaBa akuioHepa Ta yroau ToOBapucTBa

Jns 3abe3neueHHs] QyHKIIOHYBAaHHS KOXKHE aKI[IOHEpHE TOBAapHUCTBO Yepe3 CBOI yIOBHOBaXKEHI
opraHu abo yNOBHOBaXXEHUX 0ci0 ykiagae yroau. Jleski 3 yroja MaroTh Oe3MocepeaHe BiTHOLIEHHS 10
aKI[IOHEPIB Ta iX MpaB, OCKUIbKM BHACIIIOK TAaKUX Yroj TOBapUCTBO OTPUMYE MPHOYTKU abo 3a3Hae 30U-
TKiB, BapTiCTh TOBapUCTBA 3MEHIIYETHCS M 3pocTace. e 6e3yMOBHO BIUIMBAaTHUME HAa PHHKOBY BapTiCTh
aKIliif, Ha MOXJIMBICTh OTPUMAaHHS aKIlIOHEpPaMH TUBIAEHIB Ta iX po3Mip. BHacmigok yroa mojo peop-
rafizaifii ToBapuCcTBa aKI[iOHEPU CTAIOTh YYACHUKAMH HOBUX ITAMPUEMCTB.

Tomy Bkpail BOXXJIUBUM € Te, 100 aKI[IOHEpHU MaM 3MOTY OpaTH yyacTb y MPUHHSATTI pillieHb PO
YKJIaJaHHS HAOLIbII BOKIMBUX Ta CYTTEBUX yroJl TOBapUCTBa. JlJisg JOCATHEHHs LIbOTO B CTATyTi TOBa-
PHUCTBA CJIiJT BIIHECTH BUPIIICHHS MUTAHb IIOA0 YKJIAaJaHHS JESKUX yroJ J0 BUKIIOYHOI KOMIIETEHIIIT 3a-
raJlbHUX 300piB 200 CIIOCTEPEKHOT pajIu.

3HauHi yroau




BukoHaBuuii opran akI[iOHEpHOTO TOBAapPHCTBA Ma€ AY)KE€ LIMPOKI MOBHOBA)XEHHS CTOCOBHO PO3-
MOPSA/HKEHHS] MaiHOM Ta 1HIIMMH aKTHBaMU TOBAapUCTBa. Po3mopsimkeHHs 341HCHIOETHCS IUTSIXOM YKJIa-
JIEHHS IOTOBOPIB (KYIIBII-MIPOAAXKY, 3aCTaBH, OapTepy  1H.) Bia iMeHI ToBapucTBa. YnHHE 3aKOHOIABCT-
BO IIPAKTHUYHO HE PEryJIIo€ MUTAaHHS, MOB'I3aH1 31 3/11HCHEHHSAM 3HauHUX yroJ. [IpoTe BukoHaBuMii opran
JAJICKO HE 3aBXKIH i€ MPHU YKIAJAEHHI yroJ i3 JOTPUMAaHHAM 1HTEPECiB aKI[IOHEPHOIO TOBapHCTBa. Taka
HIYMM He 0OMeXeHa JISUIbHICTh MOKE 3aB/JaTH CYTTE€BOT MaHOBOI IIKOIU TOBapUCTBY. 3akoH «IIpo roc-
M0JIapChKi TOBAPUCTBa» Mepeadavae MOKIUBICTh BKIIOYEHHS B CTATyT TOBApPUCTBA MOJIOXKEHb PO HEOO-
XI1JTHICTh 3aTBEP/DKCHHS 3arajlbHUMH 300paMH akKIliOHEepiB ab0 CIIOCTEPEKHOIO PaJ0K0 yroj, YKIaJACHUX
MPaBJIIHHAM Ha CyMY, 1110 IEPEBHUIIY€e 3a3HAUYEHUHN y CTAaTyTi po3Mip. Alle CTaTyTH 6araThb0X aKkliOHEPHUX
TOBapUCTB HE MICTATH TaKOl HOPMHU 1 J1ii BUKOHABYUX OPraHiB 3JIUIIAIOTHCS MPAKTUYHO OE3KOHTPOJIbHHU -
Mmu. [IeBHI 0OMeXeHHS 010 YKJIaJACHHS 3HAYHUX Yroj repeadadeHi guie B JlepkaBHiid mporpami npu-
Baru3aiii Ha 2000—2002 pik (myuaktu 140, 142. 144, 145).

[Ipoekt 3akony «IIpo akilioHepHI TOBapHCTBa» Ja€ BU3HAUYEHHS 3HAYHOI yroJu 1 rnependaydae 3a-
co0OM 3aXUCTy IHTEPECIB TOBAPUCTBA Ta HOTO aKI[IOHEPIB BiJl MOKIMBUX 30MTKIB, MTOB'SA3aHUX 13 YKJIJICH-
HSIM TaKoi yroJau. 3Ha4HOIO BU3HAETHCA Yro/a, SKIIO PUHKOBA BapTiCTh MaliHa abo MOCIyT, 1O € ii npe-
MeToM, ckianae Bif 25 10 50 % BapTOCTi aKTUBIB 3a TaHUMH OCTaHHBOI PiuHOI (PiHAHCOBOT 3BITHOCTI TO-
BapucTBa. [IpOEKT BCTaHOBIIOE, 110 PILICHHS MPO YKIAJACHHS TaKOi yroJd MOKe MpUMMAaTHCs TUIbKU
CIIOCTEPEKHOIO paioko. SIKIIO kK pUHKOBA BapTicTh MaifHa abo MOCIHyT, IO € i1 mpeaMeToM” CKIa1ae mo-
Haa 50 % BapTOCTI aKTUBIB 3a JAHUMHU OCTaHHBOI PIYHOI (hiHAHCOBOI 3BITHOCTI TOBApUCTBA, TO PILLICHHS
PO YKJIAJEHHS TaKO1 yroJu MOKe MPUIMAaTHCS BUHATKOBO 3arajJbHUMH 300paMu akiliOHEpiB Ha Mi/ICTaBl
MOJIaHHS CIIOCTEPEXKHOI paau. YToAa, YKIaJleHa 3 MOPYIIEHHSM JaHUX BHUMOT, MOe OyTH BH3HAHa He-
THCHOIO, SIKIO 0co0a, IO YKJIana yroJy 3 TOBapUCTBOM, 3Hayia abo MoBMHHA Oyja 3HATHU MPO HETOTPH-
MaHHSI BCTAHOBJICHHX 3aKOHOM 0OMekeHb. [IpoTe mpoeKT 3akpiruiioe, Mo 3 MOAIOHMMH T030BaMH MOXKE
3BEPTATHUCS JI0 CTOPOHH 3a yroJI0I0 HE TUIbKU CaMO TOBapUCTBO, ajie i akilioHep (akuioHepw), 10 BOJO-
JII0Th Y CYKYIHOCTI He MeHIe HiX 1 % akuiif ToBapucTBa.
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JKUIIDP nmpornonye Taki peKoMeHAallii CTOCOBHO 3HAYHHUX yrO/I:

1. Jlo koMmeTeHIlii 3araJibHIX 300piB aKI[IOHEPIB CIIi BITHECTH MPUUHATTS PIIICHHS II0J0 3HAY-
HUX YTOJI, a caMe Mo iX YKJIaJaHHs, a He PO HACTYITHE 3aTBEPKCHHSI.

2. YV craTyTi TOBapuCTBa CIiJ HAJaTU BU3HAYCHHS 3HAYHUX YTOJ, @ TaKOX B3aEMOIIOB'I3aHUX
yroJl, siKi y CyKYIMHOCTI MiAMaJaTUMYTh MiJl BU3HAYeHHs 3HauHOi yronu. [lin yac BU3HAYeHHS 3HAYHOI
YroJix JIOIIBHO BUXOAUTH HE 3 PO3MIpY CTaTyTHOTO (hOHAY TOBApUCTBA, a 3 BAPTOCTI ioro aktusiB. Ha-
MPUKIIAJ, 3HAYHOIO YTOJOK0 BBaXaTHMEThCS yroja abdo KijbKa B3a€MOIOB'S3aHHUX YTOJ, 3a SKUMH Bap-
TiCTh MaiiHa (poOiT abo MOCYT), 10 € MPEAMETOM IMX YTOJ, CTAHOBUTH 25 1 Oinblie BiJICOTKIB BapTOCTI
aKTHBIB TOBApHCTBA 3a JAHUMH OCTaHHBOI PIYHOI (iHAHCOBOI 3BITHOCTI. MOXHA TaKOX 3a3HAYUTH, 110
MiJ] 3HaYH1 YyrOAu He MiANaJaTUMYTh YTOAH, 10 YKJIAJAIOThCS aKI[IOHEPHUM TOBapUCTBOM Y MPOIIEC] MO-
TOYHOI TOCTIOAAPCHKOT JISUTBHOCTI.

3. IlizcraBamu A7isl BiAHECEHHS AEKUIBKOX YTOJ J0 B3a€MOIOB'I3aHUX MOXYTh OyTH iX BiIIOBIA-
HICTh TAKUM O3HaKaM:

* YTO/IM € YaCTUHAMU OJIHI€T BEIUKOI YTOIH;

* CTOpPOHAMHU YTOJ € Ti 3k cami ocobu abo ix adimiifoBaHi (oB's13aH1) 0coOu;

* IPEIMETOM TAaKHUX YO/ € MaifHO (poOOTH, MOCIYTH) OJHOTO BUIY TOILO.

4. IcTOTHI yMOBH IPOEKTIB JOrOBOPIB I0JI0 3HAUYHUX YTOJ MOBUHHI 3aBYaCHO Ha/IaBaTUCS aKLio-
HEpaM JJIsl 03HaOMIICHHS pa3oM 3 IHIIMMHU MaTepiajlaMu, MOB'SI3aHUMU 3 MMUTAHHSAMU MOPSJIKY JEHHOTO,
100 aKiioHEpH Malld 3MOTY MPUIHATH 00MiIpKOBaHE Ta 3Ba)KE€HE PIIICHHS MPO iX yKIAJaHHS Y4 HEYKIa-
TaHHS.

Yroam «3 3aiHTepecoOBaHICTIO»

UuHHE 3aKOHO/IABCTBO YKpaiHM HE PErylio€ MUTaHHS YKJIAJEeHHS TOBAPUCTBOM Yrojl, Y SKHX TO-
CaJIoBi 0COOM IILOTO TOBAPHUCTBA MAIOTh 3aI1HTEPECOBAHICTh. Taka 3aiHTePeCOBaHICTh MOXKE TOB'I3yBaTHUC
3 POAVMHHUMH CTOCYHKaMH TIOCaJ0BOi OCOOM TOBapUCTBA 3 MOCATOBOIO 0COOOI0 MOTEHIIHHOTO KOHTpare-
HTa 3a JIOTOBOPOM a0o0 3 (pakTOM BOJIOJIIHHS 3HAYHOIO YACTKOIO B. CTaTyTHOMY (DOH/I1I TAaKOTO KOHTpareH-
Ta, a00 3 Oy/Ib-IKUMH 1HITUMH 00CTaBHHAMH, Yepe3 sIKi 0c00a Mae MaitHOBUH 1HTEpeC B Yrofi.




JKUIIDP pexomenaye peryatoBaTH MOPSIOK YKIAJACHHS TaKUX yroJ y BHYTPIIIHIX JOKYMEHTaX
TOBapUCTBA.

VY 3B'SI3Ky 3 IIUM CTATyT YU BHYTPIIIHI MMOJ0KEHHS aKI[IOHEPHOTO TOBAPUCTBA, 3aTBEP/KEHI 3ara-
JbHUMH 300pamMu, MOBUHHI MICTUTH BUMOTY PO OOOB'SI30K YJIEHIB CIIOCTEPEKHOI pajid Ta BUKOHABYOTO
OopraHy TOBapUCTBa PO3KpUBATH 1H(OpPMAIliIO0 MPO iX 3aiHTEPECOBAHICTh B YroJax, SIKi BUMHIOIOTHCS TO-
BapUCTBOM a00 IepeadavaloThCs, a TAKOK TEPMiH Ta MOPSIOK HaJlaHHS TOBAPUCTBY Takol iH(OpMaIrii.

K110 NPUMHATTA PillIEeHHS PO BYMHEHHS YTOJH BiIHECEHO /10 KOMIIETEHI[IT OpraHy TOBapHCTBa,
JI0 CKJIay SIKOTO BXOAMTH 3a3HaueHa MocajoBa oco0a, BHYTPILIHI MOJOKEHHS TOBApUCTBA MOXKYTh Iie-
pendauatu, 1o 1 ocoda He Oepe ydJacTi y TOJIOCYBaHHI ITi/1 Yac BUPIIIICHHS MTUTAHHS PO BYMHEHHS TaKO1
yroJIu.

ITpoekTom 3akony «IIpo akirioHepHI TOBapHCTBa» MepeadadeHi mpaBuia MOBEIIHKH OCi0, 1110 Ma-
I0Th 3alHTEPECOBAHICTh B YKJIaJeHHI yroau. [Hdopmalris mpo HasBHICTh 3aiHTEPECOBAHOCTI 0OOB'SI3KOBO
MOBUHHA PO3KPUBATHUCS TaHUMHU 0CO0aMHU, BOHH MOKYTb BIJICTOPOHSITUCS BiJl OOTOBOPEHHS MUTaHb, I0-
B'I3aHMX 13 IaHOIO YTOJOI0 1 rojocyBaHHs Mo HuX. [IpoekT nepenbauae, m0 NOPYIICHHS 3alliKaBICHUMU
0ocobaMH BUMOT MPO PO3KPUTTS CBOEI 3aI[iKaBIECHOCTI € MiJACTaBOIO JJIsl MPEN'aBICHHS 10 HUX IO30BIB
PO BIIIKOIYBaHHS TOBAPUCTBY 30MTKIB, 3aMOJISTHUX TAKOK yroJlow. SKIo Apyra cTOpoHa 3a yroaoko
3HaJIa a00 MOBHMHHA OyJja 3HATH MPO HASABHICTH y MOCAJ0BOI 0COOM a00 akKIlioOHepa BiAIMOBIIHOI 3aIliKaB-
JeHocTi (TOOTO Aisiia HECYMITIHHO), TO TakKa yroja Mo>ke OyTH BU3HaHA HE1MCHOIO.

Yroam 3 npuadaHHs TOBAPUCTBOM BJIACHUX aKIii

AKIIiOHEp He Ha/lJICHUI IPaBOM BUXOJTy 3 aKI[IOHEPHOTO TOBAPUCTBA 1 BUIIYYEHHS CBO€1 YACTKH 3
MaifHa TOBapUCTBa. 3aMICTh I[LOTO BiH MOKE MPOAATH HAJEKHI HOMY aklii 1HIIUM akiioHepaM, TPeTiM
ocobam abo caMOMy TOBapHUCTBY.

Bukyn akiioHepHHM TOBapUCTBOM BIIACHUX aKI[I MOXKE€ MaTH MicClie TIJIbKU MICIs Jep:KaBHOI pe-
€cTparii ToBapucTBa. BUKyn 3[1HCHIOETHCS 32 PAXyHOK YUCTOTO MPUOYTKY, 110 3aJIUIIAETHCS B PO3MOPSI-
JOUKEHHI TOBAapUCTBa BiAMOBIAHO 10 cT. 32 3akony «lIpo rocmomapcbki ToBapucTBa», 4. 2 cT. § 3aKOHY
«[Ipo uinni nanepu i GoHAOBY OipKYy».

Bukyn axiiit Mmoxxe MaT 10OpOBUIbHUI a00 000B'I3KOBHI XapakTep.

[Ipu 0obposineHomy euxyni axyiti TOBApUCTBO Ma€ MOXKIIUBICTh BUKYIUTH B aKIliOHEpiB, 3a ix
3roJ010, OILUIAYeH] HUMH aKIlii.

0608'a3x06ull 6uKYyn TOBAPUCTBOM CBOIX aKIii 3A1ACHIOETBCS HA UMOZY aKYioHepa Yy BUIIAJIKAX,
psSAMO NepeadayeHNX YNHHUM 3aKOHOJIaBCTBOM.
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AKI1li0Hep HaJllJIeHni IpaBOM BHMaraTy B TOBapHCTBA BUKYIYy CBOIX aKLiil i3 METOIO 3aXHCTy CBO-
iX MalfHOBHX IHTEpECIB y CUTYallifX ICTOTHOI 3MIHM YMOB IHBECTYBaHHsI, 1110 BUHHMKJIA 3 BOJII CAMOTO aK-
IIIOHEPHOTO TOBAapHCTBA (a He TpeTixX 0cid abo IHIIMX 30BHIMIHIX 00cTaBuH). [IpaBo akuioHepa BUMaraTu
BUKYIIy CBOiX aKIii € CTPUMYIOUUM MEXaHI3MOM IpHU MPUHHATTI TOBAPHUCTBOM HAMBAXKJIMBILINX PillIEHb.
[TpaBo akuioHepa BUMaraTy BUKYIy CBOIX akI[iil y TOBApUCTBA YaCTO IMEHYEThCS «IIPAaBOM Ha HE3TOIY».

YuHHe 3aKOHOAABCTBO YKpaiHM nependavae Taki BUMAAKH, KOJIM aKLIOHEP HAJUIAETHCS MPaBOM
BUMaraTH BUKYILY CBOIX aKIIiM:

a) y BUIJKy peopraHizallii TOBapuCTBa, KOJU aKI[IOHEPU HE TOJIOCYBAIN 33 MPUUHATTS 3arajib-
HUMHM 300paMu akLIOHEPIB PILLICHHs PO peopraHizaiito (He Oy MpUCYTHI Ha 300pax, roJ0CyBalu Mpo-
TH pIIIEHHS NPO peopraxizaiiro abo yrpuManucs Bij rojgocyBaHHs) (ITonoxxeHHAM Mpo MOPSAOK peecT-
pauii BHIyCKy akIiii miix yac peoprasizaiii ToBapucTB, 3aTBepykeHHM pimeHnHsaMm JKIIIDP Big
22.07.1999 Ne 154);

0) y BUIAAKy, KOJU aKI[IOHEp aKIIOHEPHOTO0 TOBAPUCTBA, CTBOPEHOTO B MpoIleci MpuBaTU3aLii i
KOpIiopaTH3allii, roJI0CyBaB MPOTH NMPUHHATTS 3aralbHUMHU 300paMHM pIIIeHHS PO YKIAJAEHHS yroJau abo
JIeKITBKOX B3a€EMOIOB'SI3aHUX YroJ MPO BIJUYKEHHS MaifHa (HeoOOpOTHUX AaKTUBIB) MiJIPUEMCTBA 1
3iIHCHEHHS omepailiif 3 60proBUMu BUMOTramMH 1 3000B's13aHHAMHU ((AKTOPHHT), SKIIO HA MOMEHT YKJa-
JICHHS BIATIOBIAHOT yroau OajlaHCOBA BapTiCTh TaKUX aKTHBIB a00 3000B's3aHb MEPEBUIIYE CyMY, €KBIBa-
nentHy 14 000 EDK 3a xypcom, ycranoBienuM HarionansHuM 6ankoM Ykpainu, abo nepesuurye 10 %
pe3ynbTaTy OanaHCy BIAKPUTOTO akIiOHEpHOro ToBapucTsa (1. 144 Jlep:kaBHOi mporpamu nmpuBaTH3aLil
Ha 2000—2002 poku, 3atBepmxenoi 3akonom Bia 18.05.2000p.);




B) y BUNAJKY PECTPYKTypH3allii abo peopraHizailii BIIKPUTOrO aKI[iOHEPHOTO TOBAPUCTBA, CTBO-
pEHOTO B MpoIieci MpuBaTH3allii a0 KoprmopaTu3arlii, Ko akI[iOHep roJIOCYBaB MPOTH NMPUUHSATTS 3ara-
JRHUMH 300paMH PIIICHHS Tpo pecTpykrypu3zamiro (m. 145 [lepkaBHOi mporpamu mnpuBatu3ailii Ha
2000—2002 pokwu, 3aTtBepxeHoi 3akoHoM Bix 18.05.2000 p.).

[Tpoueaypa 000B'I3K0OBOr0 BUKYITY TOBAPMCTBOM BIIACHUX aKIIii CKIIAJA€ETHCS 3 IEKUIBKOX €TaIliB:

a) BUHUKHEHHS B aKI[IOHEpIB [paBa BUMAaraTtu BUKYITy HaJEKHUX HOMY akIii (HaCTaHHS OJHOTO 3
BUITAJIKiB, TIepe10aueHUX 3aKOHOJaBCTBOM);

0) iHpOopMyBaHHS aKI[IOHEPIB TOBAPHUCTBOM IPO HASBHICTh y HUX IIpaBa BUMaraTH BUKYIy Hae-
JKHUX TM aKIlif;

B) Mpe/'sIBJICHHS aKI[IOHepaMH TOBAPUCTBY BUMOT PO BUKYII iX aKIliif;

') YKJIAJCHHS JOTOBOPY KYIMIBII-TIPOAAXy aKIii 1 HOro BUKOHaHHS. AKIIii, BUKYIUICHI aKI[lOHEP-
HUM TOBapUCTBOM, TIOBUHHI OYTH yIPOJOBXK POKY BiUyKeHi a00 aHYyIbOBaHI.

[TpoTsiroM 1pOTO Mepioay po3MoAlT NpUOYTKY, a TAaKOXK TOJIOCYBaHHS 1 BU3HAUYEHHS KBOPYMY Ha
3araJibHUX 300pax MPOBOIUTHCS 0€3 ypaxyBaHHS BUKYIUICHUX TOBAPUCTBOM aKIIii.

Peanizariis akiiidi Moxe 311MCHIOBATHCS IIUISIXOM PO3ITOBCIOJKEHHSI CEpe/l MPaIliBHUKIB TOBAPHUCT-
Ba a0o0 mpoaaxy. [Ipogax axmiii MoXke 3MIMCHIOBATHCS Cepell aKI[IOHEPiB, MPAIIBHUKIB TOBAPUCTBA a00
TpeTix oci6. Croci0, mopsIoK 1 YMOBU peai3alii akiiid MOBUHHI-BU3HAYATHCS PIMICHHSIM YIIOBHOBaXe-
HOT'O OpraHy TOBapUCTBa.

Po3noBcropkeHHS akIliid cepell MpaliBHUKIB MOXKE 3A1MCHIOBATUCS HA CIUIaTHIN abo Oe3oruiaTHii
[iIcTasl.

Pimenns mpo nponax abo nepenavy akiiiii KepiBHUKY 1 YWieHaM BUKOHABYOTO OpraHy, pO3MOBCIO-
JOKEHHSI cepe]l MPalliBHUKIB TOBAPUCTBA MOXKYTh IMPUUMATHUCS TIJIBKU CIIOCTEPEKHOIO paoro abo 3araib-
HUMU 300pamMu aKkI[ioHepiB (1100 YHUKHYTH 3JI0BKUBaHb 13 00Ky BUKOHABYOI'O OpraHy TOBAPHCTBA).

AHYIIOBaHHS BUKYIUICHUX aKIid MPU3BOJAUTH J0 3MEHIICHHS PO3MIPY CTaTyTHOTO (POHIY aKIlio-
HEPHOT'O TOBAapUCTBA (OCKUIBKHU aKI[is — I1€ YaCcTKa B CTaTyTHOMY (OH[I1). AHYIIOBAHHS aKIliii HE MOXe
BiI0OYBAaTUCh YaCTKOBO, OCKIJIbKM Yy CBIJIOITBI MPO PEECTPAIiI0 BUIIYCKY 1 HA CAMUX aKIifAX YKa3yeTbCs
3arajgbHa KUTbKICTh BUIMTYLIEHUX aKIIii 1 BETUYMHA CTaTyTHOTO (POHIY TOBapUCTBA. TOMY MijJ aHyTIOBaHHS
mijnanae BECh BUMYCK, a MOTIM BUITYCKAIOTHCS HOBI aKIIii.

Pexomenpanii JIKHII®P naromomrytoTh, 10 OKPEMOr0 BPETYIIOBAHHS BUMAarae i mpuaOaHHs B
aKIIOHEepIB OIUIAYCHUX HUMH aKIlii 1bOro TOBAPHUCTBA, IO 3/IIMCHIOETHCS TOBAPUCTBOM 3a BJIACHOIO 1HI-
IaTUBOIO.

3 MeToro 3a0e3neueHHs! IHTepeCiB akIiOHEPIiB Ta KPEIUTOPIB B CTATYTI TOBApUCTBA AOLIBHO Bij-
HECTH MPUNHATTS PIlIeHHs MPO MpHAOAaHHS BIACHUX aKIii J0 BUKIIOYHOI KOMIETEHIII1 3araibHuX 300-
piB aKIioHepiB a0, MPUHAKMHI, CIIOCTEPEHKHOT PAJIH.

PexoMenayeThest mepeadaynTH, 10 HACTYITHE PIIIEHHS PO Mepenpoaax Mpua0aHuX akilii abo ix
PO3MOBCIOIKEHHSI cepe/] MpalliBHUKIB
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TOBapUCTBA MPUHMAETHCS a00 3araJbHUMH 300paMu, ab0 CIOCTEPEKHOIO Pa0k0, OCOOIMBO B TO-
My pas3i, SIKIII0 MOBA iJ1e Mpo peaiizallito akiiil wieHam paau abo BUKOHABYOTO OpraHy.

BaxnBoro BUMOTOI0 10 yroJl TOBapUCTBa (OCOOIMBO 10 3HAYHUX YTOM; YIOJ, IMIOAO SIKUX € 3aiH-
TEPECOBAHICTh; YTO/ 3 BIACHUMHU aKIIIMH — X pO3MIIICHHS, a TAKOX NMPUI0aHHS Ta peaizailisi BUKYTI-
JICHUX B aKIIOHEpiB akIliil) € BUMOTa Mpo iX YKIAJAaHHS aKI[IOHEPHUM TOBAapHUCTBOM 3a CIPABEIMBOIO
BapTICTIO, KOO B OUIBIIOCTI BUIAAKIB Oy/ie pUHKOBA BapTiCTh.

7.4. Cnoco0u 3aXMCTy NpaB aklioHepiB

Ha nymky excriepTiB, HailGl/IbII NOMIMPEHUMH MOPYIIEHHSIMH NPaB aKUioHepiB y mporeci fi-
SUTBHOCTI BITUM3HSIHUX aKIIOHEPHUX TOBAPUCTB € TaKi:

* HEIOCTaTHS y4acTh y HMPUHHATTI PIlIE€Hb NMPO BiAYYKEHHS BIACHOCTI (B TOMY YHCII LITICHUX
MaHOBHMX KOMILJIEKCIB, OCHOBHHX 3ac00iB BUPOOHMIITBA, TATEHTIB, JIIIEH31H, 3HAKIB JJIs TOBapiB Ta MOC-
JYT TOIO) — 1€ Big3Haumiu 68,5% QaxiBiiis;

* HE3aJI0BUIbHUM CTaH CHpaB 13 PO3KPUTTSM iH(popMaIlii npo emiTeHTtiB — 55,6%;

* HEZIOCTATHS Y4acTh Y KOHTPOJII yrof Ha 3HauHi cymu — 40,7%;

* YyCKJIaITHEHHS TpeacTaBHUITBa y CrioctepeskHiid pani — 31,5%;




* HEIOCTATHS MOXKJIUBICTh I APiOHUX 1HBECTOPIB BILTMBATU HA ()OPMYBaHHS MOPSIAKY JEHHOTO
3araabHuX 300piB — 31,5%;

* MMATAHHS OJICPXKAHHS YaCTUHH MPHUOYTKY aKI[IOHEPHOTO TOBAapHUCTBa B (GOpMi AUBIIEHIIB —
25,9%);

* HEBPETYJIbOBAHICTh MPOIIECY MepepeecTpallii mpap BIACHOCTI HA IMEHHI MiHHI nanepu — 25,9%.

Cepen IHIIIOTO, MOPYIICHHS CIIOCTEPIral0ThC MPH IMIAMUCII Ha aKIlii JOJAaTKOBOI eMmicii, mporie-
JTypax y4dacTi y 3arajJbHUX 300pax akillOHEpiB, Bi3HAYCHI BUITAJIKH JCCTPYKTUBHHUX 1 BIIACHUKIB BEJIH-
kux makeTiB akiiii (10—40%), sKi CBOEK HESIBKOIO 3PHBAIOTh 300pH, a TaK0K (DAKTH 3aJICKHOCTI 00iry
aKIiii BiJ] BIaCHUKA KOHTPOJIBHOTO MaKeTa, SKUM YacTO BUCTYIAE KEPIBHUILITBO aKI[IOHEPHOT'O TOBAPHUCT-
Ba.

Ilpu ynpaeninni akyionepHumu moeapucmeamu HaiOUIBII MTONTUPEH] MOPYIIESHHS MPaB aKIlio-
HEpiB BUHUKAIOTh NIPH peajizailii TaKux Impas:

* TOCTYI JI0 TPOTOKOJIIB 3arajibHUX 300piB Ta 1HIIMX JOKYMEHTIB aKI[IOHEPHOTO TOBAPUCTBA, MPO
10 3a3Ha4ynjio 42,6% ONUTaHHX;

* IOMyCK Ha 3araibHi 300pu — 31,5%;

* peaizarlis mpaBa OyTH oOpaHUM 70 OpraHiB YIIpaBIiHHSA aKIlioHEpHOTO ToBapucTBa — 31,5%);

* peecTpallist JUIsl y9acTi y 3arajibHuX 300pax — 27,8%;

* IIEPEHOC JaTH 1 MICIls TPOBEACHHS 3arajibHuX 300piB — 16,7%;

* iHpopMyBaHHs PO 3araibHi 300pu — 7,4%.

[TopyieHHs MpaB akiiOHEPIB CIIOCTEPITAIOTHCS 1 HPU 30iliCHEHHI KePIGHUUMBOM AKUIOHEPHO20
moesapucmea onepayiii 3 MAitHOM ma AKMUEAMU, B TICPIIy YEepry:

* miepeqada y MiAKOHTPOIIbHI KEPIBHUITBY aKI[IOHEPHOI'O TOBAPHCTBA CTPYKTYPH, MPO IIO MOBI-
nomuio 70,4% pecrioHICHTIB;

* IpOJaXK 3a 3aHWKEHUMH HiHamMu — 51,2%);

* OTPUMaHHS KPEJIUTIB 32 HEBHUTITHUMH BifcoTkamu — 25,9%);

* 371iiicHeHHs pecTpykTypuzaiii — 38,9%.

Henocrarapo 3a0e3nedeHi rapaHTii mepuioyeproBoro mpaBa akilioHEepiB Ha MPUI0AHHS aKIii 10-
JTATKOBOI eMicii MpU HaJaHHI peaJbHUX MOXJIMBOCTEH CIUIaTUTU akiii (Big3HayeHo y 33,3% anker),
OTpUMaHHI iH(oOpMaIii PO emicito Ta 3a00pOHI CIIATH aKIid SKHMOCh KOHKPETHUM MaiHOM (00uiBa
acrnekTu 3rajnai y 31,5%> Bianosineit).

[TpaBa ak1ioHEpiB 4aCTO MOPYIIYIOTbCS NP MPUHHATTI PillIeHb PO BiIUYKEHHS BJIACHOCTI, B I1e-
pIy 4epry, Mpu CTBOPEHHI JOYipHUX MiANPUEMCTB (BiAMideHO y 53,7% aHKeTax eKCHepTiB), CTBOPEHHI
cniibHUX mianpueMcts (51,2%) Ta npu npoaaxy MaiiHa Ha cymy, 1o nepesuinye 20% craTyTHOTO (OH-
ay (38,9%).

BceranoBiieHi 3aKOHOM 1 BHYTPIIIHIME HOPMAaTUBHUMH aKTaMHU aKIliOHEPHOT'O TOBAapHCTBA MpaBa
aKI[IOHEPIB MO.JKYTh MOPYLIYBAaTHCS PI3HUMH YYaCHUKaMU KOPHOPATUBHUX BITHOCHH: 1HIIMMM aKI[iOHE-
pamu, opraHaMu YIpaBlliHHS TOBapHUCTBa, HOTO MOCAJOBUMHU 0CO0aMH, peecTpaTopamu, 30epirayuaMu Ta
IHITUMH 0COOaMHU.

[TopyieHi mpaBa akiioHEPIB 3aXHUIIAIOTHCSA B CYJJOBOMY a00 M03a-CyJA0BOMY MOPSIKY.

AKITIOHEpH MOXXYTh 3aXHIIATH CBOIi MpaBa 3 BUKOPUCTAHHSAM HACTYIHHUX M03aCyI0BHUX CIOCO0IB
3aXHCTY:

* BHYTPIIIHIMHU (KOPNOPATHBHUMH) CNIOCOOAMM — aKIIIOHEPU MOXKYTh 3BEpTaTHCA 3 3agBaMHU 1
MPETEH315IMHU 3 IPUBOJTY MOPYIICHUX TPaB O CAMOT'0 TOBAPHCTBA, HOTO OpraHiB, MOCAI0OBUX 0Ci0; BUMa-
raTH MpOBEICHHS
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3aranbHUX 300piB 1 BKIIOYCHHS MUTAaHb O MOPSIKY JACHHOTO, BUMAaraTu MPOBEACHHS MEPEBIPKU
(biHaHCOBO-TOCTIOAAPCHKOI JisUIBHOCTI TOBAapHCTBATa IMPAaBIiHHS; Y BHUIAJKaX, Mepel0auyeHuX 3aKOHOM,
MO>KYTh BUMAaraT B TOBapPHCTBA BUKYITy HAICKHUX 1M aKIIiif;,

* nuisixoM 3BepHerHs B JIKLITI®P i3 3asBamu 1po nopymieHHs

CBOIX IIPaB;

* [UISIXOM 3BEPHEHHS 10 MPABOOXOPOHHHUX OpPradiB (Miniiii, TPOKypaTypH, TOIIO) 3 3asiBaMU
PO TIPABOIMOPYIIIEHHS Ta 3JI0YMHU, BYMHEH1 Y cepi KOPIOPATUBHUX BiTHOCHH;




* IIUIIXOM 3BEPHEHHS /10 caMoOperyJiBHUX opraHizamiii, 4us AisUIbHICTD CIIPSIMOBaHa Ha PETy-
JIOBaHHS TIOBEMIHKUA y4acHUKIB KopropaTuBHHX BimHOcuH (Y®B, I[TAP/I, IIOTC, YAIb Ta iHmmx) ta
oprasizauiii, TisJIbHICTH SIKHX 0e3MocepeHbLO CIPAMOBAHA HA 3aXUCT NpaB akuioHepiB (Croinku
aKIlOHEepiB YKpaiHu).

IIpaBa akuioHepiB MOKyTh OyTH 3aXHUIleHi il y CyI0BOMY MOPSAKY — IIIJISIXOM T10/1a41 TTO30BY
B ¢y (ToCriogapChKuii cyn).

3aKOHOJABCTBOM YKpaiHU MPUITYCKAE€TbCS IMpPE'sBICHHS aKI[IOHEPOM TUIBKH MPSIMOI0 MO30BY
— TI030BY IPO MOPYIICHHS MTpaB 1 3aKOHHUX 1HTEPECIB CaMOT0 aKIlioHepa.

3a pybexem y chepi KOpHopaTUBHUX BiIHOCHH IIMPOKO 3aCTOCOBYIOTHCS ¥ 1HIII KaTeropii mo3o-
BIB:

NnoxiaHi a00 HenmpsAMi M030BM — I1030BH, M0JIaH1 aKI[IOHEPOM B IHTEpEcax caMoro akiioOHEPHOTO
TOBAapUCTBA Yy pa3i 3amoisTHHS TOBAPUCTBY 30MTKIB JisIMU OPTaHIB YIPABIIHHS TOBAPUCTBA, IHITUX aKIIi-
OoHepiB ab0 TpeTix oci0 (IaHi MO30BH JAOTh 3MOTY 3aXMCTUTH TOBApUCTBO HacaMmIiepea Bix Hemo0-
POCOBICHHX JIiif HOT'O OpraHiB YIpaBiIiHHS a00 IMOCaI0BUX 0Ci0);

KOJIEKTHBHI 1M030BM — T1030BH, 3alPOTIOHOBAHI B IHTEpecax yCiX aKI[iOHEpiB, MpaBa AKUX OyJu
MOpYIIEH] (BCl aKIiOHEpH MOBUHHI OyTH IMOBITOMJICHI MPO MOJady TaKOro MO30BY B 00OB'SI3KOBOMY IT0-
PAAKY, IpOLEAypa PO3TIsAy CIpaB MO KOJIEKTUBHUX MO30Bax OUIbII edeKTHBHA, OCOOIMBO SIKIIIO MOBA
fi7ie Mpo PO3TJIsi MO30BIB 1O TOBAPUCTB, IO HAIIYYIOTh BETUKY KUIbKICTh aKI[IOHEPIB).

Y4acHUKH TOCIOJIAPCHKUX TOBAPUCTB MOXKYTh 3BEPTATHCS 0 Cyay (TOCIMOAAPCHKOTO Cyy) 13 MO-
30BaMHU:

* [P0 YCYHEHHS MEPEIIKo ] y 3/iiCHEeHH] IpaBa (4acTo e MO30BU MPO CIOHYKaHHS OpraHiB roc-
MOJIaPCHKOT0 TOBAPHUCTBA, 1HIINX 0CI0 BUMHUTH [lii, HEOOX1IH1 ISl peanizallii y4yaCHUKOM CBOiX MpaB);

* IIPO BiJHOBJICHHS MOJIOKEHHSI, 1110 ICHYBAJIO 0 MOPYIICHHS MpaBa (BKIIOYAIOYM CKACyBaHHS He-
3aKOHHO MPUMHATHUX pillleHb a00 BU3HAHHS HEIIHCHUMHU YCTAaHOBUMX JOKYMEHTIB a00 yroj, yKIaIeHHX
TOBApPUCTBOM );

* PO BIAIIKOAYBaHHS 30UTKY, 3aM0AIsTHOTO MOPYIIEHHSIM KOPIIOPAaTUBHUX IPAB.

[To30BM MOXYTh MOJAaBATHUCS J10:

1) camoro ToBapucTBa;

2) IHIIUX aKI[IOHEePiB TOBAPHCTBA;

3) TpeTix ocib, uuni 1ii mepemKko/KaTh peajisallii mpaB akiioHepa ado 3aroisian 30UTKH, TOB's-
3aHi 31 3IHCHEHHAM aKIiOHepaMH CBOiX KOPIOpAaTHUBHUX IpaB (HaiyacTille 1€ MO30BU aKI[IOHEPIB A0
HOMIHAJIbHUX YTPUMYBaJiB akIliii, peecTpaTopiB, TOPrOBLIB LIHHUMHU MarepaMu, IpeACTaBHUKIB 1 IHIIUX
0ci0).

[TuranHs npo npea'sBIeHHS M030BY OKPEMOMY OpraHy I'OCIOAapChKOro TOBapHCTBA B JaHUM dac
3aKOHOM HE yperyiboBaHe. ¥ 0araTbox JepxaBax HMPUIYCKAETbCS MPEI'sIBIEHHS MO30BY JI0 OpraHy ro-
CHOJApChKOr0 TOBApUCTBA (3BUUAHO BMKOHABYOT0). Y pas3i moTpeOH BIAIIKOAYBATH MIKOJY YCl YWICHH
TAaKOTO OpraHy 3aJy4yaloThCs 10 BIIMOBITAIBHOCTI K COMiAapHi OOpKHUKHU 3 MTPABOM HACTYIHOTO perpe-
Cy J10 WwiI€Ha OpraHy ylnpaBJliHHS, BAHHOTO Y BUNHEHHI IPaBOMOPYIIECHHS.

3sepHenHs 10 JKUIIDP € oqHuM 3 AOCTYMHIMIUX Ta Ai€BUX 3ac00IB 3aXUCTY aKI[IOHEPAMHU CBOIX
npas. [Ipoueaypa 3BepHeHHs akiioHepiB Ta iHmHKX ocid 1o JKIIIDP, npoBeneHHs nepeBipok Ta 3acTo-
CYBaHHsI Nepe10ayeHnX 3aKOHOM CaHKLIN perjaMeHTY€eThCs LiJI0I0 HU3KOI0 HOPMATUBHUX aKTiB:

- [IpaBuniamu po3risiay 3BepHEHb rpoMajisiH y JlepikaBHY KOMICIIO 3 HIHHUX MarepiB 1 (OHI0BOTO
PHMHKY Ta i TepUTOpiajbHI OpraHu, 3aTBeppkeHuME HakazoM JJKILIIDP Bix 23.07.1997 p. Ne 186.

- [IpaBunamu npoBeIeHHs IEPEBIPOK Ta PEBi3iil eMiTEeHTIB, OCi0, 1110 3A1MCHIOITh podeciiny 1i-
STIBHICTh Ha PUHKY I[IHHMX mNanepiB, (OHAOBUX OipK Ta CaMOPETYITIBHMX OpraHi3alii Ha JTOTPUMAaHHS
BUMOT 3aKOHO/IaBCTBA MPO IiHHI nanepy, 3aTBepkeHuMHy pimeHHsaM JIKIIIOP Bix 17.10.1997 p. Ne37.

- [IpaBunamMu po3risidy cripaB Mpo MOPYIIEHHS BUMOT 3aKOHOJIABCTBA HAa PUHKY I[IHHHX IMarepis
Ta 3actocyBaHHA caHkiil B penakuii Pimmenns JKUIIDP Bix 13.02.2001 p. Ne27.

Ilix 3BepHennsiM rpomagsH a0 JKIIIPP Ta ii TepuropialbHUX OpPraHiB CJiJ pO3yMiTH BUKJIa-
JIeH1 B TUCbMOBIH a00 ycHiit ¢popMi Mporo3uLii (3ayBaKeHHs ), 3asiBH (KJIOMOTAHHS) Ta CKaprH.
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[Tpomo3wuitis (3ayBaykeHHs) — 3BEPHEHHS TPOMAJISH, /1€ BHCIOBIIOIOTHCS MOPaaa, PEKOMEHIAIIs
IIOJI0 JISTTBHOCTI CY0'€KTiB pUHKY ITIHHHUX IMarepiB, a TAKOXK BUCIOBIIOIOTHCS JYMKH II0JI0 BPETYTIOBAaH-
HA 1X IISIBHOCTI.

3asBa (KJIOMOTAaHHS) — 3BEPHEHHS I'POMAJISH 13 TPOXaHHSM PO CIPHUSHHS peajtizallii iX mpas Ta
IHTEpECiB Ha PUHKY I[IHHUX TaIepiB.

Ckapra-3BepHEHHS 3 BUMOT'OIO NP0 MOHOBJICHHS IPaB 1 3aXUCT 3aKOHHUX 1HTEPECiB rPOMasiH Ha
PUHKY I[IHHUX IarepiB, MOPYIICHUX AiIMU a00 Oe3A1sUIbHICTIO Cy0'€KTIB PUHKY IIIHHUX IaIepiB, pilieH-
HSIMU JIepKaBHUX OpraHiB, OpraHiB MiCLIEBOIO CaMOBPSIyBaHHs, YCTAHOB Ta MOCAJOBHX 0OCi0.

Mo pimens, aii (6e3misyibHOCTI) Y cdepi AISUIBHOCTI HA PUHKY IIHHUX TarepiB, K1 MOXYTh OyTH
OCKap>)KeH1, HAJIC)KaTh TaKi, BHACIIIOK SIKUX:

> MOpYIIEHO TIpaBa 1 3aKOHHI IHTepeCH IPOMaJITHIHA (TPYITM TPOMAJISIH) 3 oepkaHHs iHpopMmarii
PO YMOBHU BHUITYCKY Ta 00ITy IIHHMX THanepiB, pe3yyibTaTiB PiHAHCOBO-TOCIOAAPCHKOI JiSILHOCTI eMiTe-
HTIB, 00CATY 1 XapakTepy yroj 3 IIHHKUMH IarepaMu Ta iHIIOoi iHdopmarlii, nependadyeHol YNHHUM 3aKO-
HOJIaBCTBOM IIOJI0 PUHKY I[IHHUX MarepiB; TrapaHTyBaHHS MPaB BIACHOCTI Ha I[iHHI Manepu; T10TPUMaHHs
yY4aCHUKaMHU PUHKY I[IHHHUX TanepiB Ha (HOHIOBOMY PUHKY BUMOT aKTiB 3aKOHOJ/ABCTBA; i, PIIIEHb CY-
0'€eKTIB PUHKY I[IHHHUX ITaIepiB, Jep>KaBHUX OPraHiB, OpraHiB MICIIEBOTO CAMOBPsTyBaHHS, YCTAHOB, TO-
caJloBUX 0Ci0;

> CTBOPEHO MEPELIKOAM [ 3M1HCHEHHS TPOMAITHUHOM HOT0 MpaB 1 3aKOHHUX 1HTEPECIB HA pUH-
Ky LIIHHUX TamnepiB.

VY 3BepHeHH], 1m0 aapecyerbes qo JKIIIDP, mae Oytu 3a3HavueHo mpi3Buile, iM's, o OaTbKOBI,
MicCIe TPOKMBAHHS TPOMAJITHUHA, BUKIIQJCHO CYTh MOPYIIEHOTO MUTAHHSA, 3ayBaKCHHS, ITPOIO3UILLii, 3as-
BU UM CKapTH, IPOXaHHS YX BUMOTH.

3BepHEHHS MOXe OyTH YCHUM (BUKJIAJICHUM T'POMAISIHUHOM 1 3alIMCaHUM M0CaI0BOI0 0CO00I0 Ha
0CcOOHCTOMY MPHUIIOMi) YM MHCbMOBUM, HAAICIaHUM MOLITOI a00 MepeAaHuM TPOMAJASIHUHOM OCOOHCTO
YH 4yepe3 YIOBHOBaXEHY 0CO0y, SKIIO 1[I TOBHOBaXCHHsS 0(OPMJICHI BiIMOBITHO O BUMOT YMHHOTO 3a-
KOHO/IaBCTBA.

3BepHEHHs MOke OyTH MOAAHO K OKpPEeMOI0 0co0010 (1HAMBiAyallbHE), TaK 1 IPYMHOI0 0Ci0 (KoNeK-
THUBHE).

[TucrMoOBe 3BEpHEHHS MIOBUHHO OyTH MiAMMCAHO 3asBHUKOM (3assBHUKaMH) 13 3a3HAUEHHSM JATH.

3BepHeHHs, oopmiieHe 0e3 JOTPUMAaHHS LIUX BUMOT, MOBEPTAETHCS 3asBHUKOBI 3 BiIMOBITHUMH
PO3'SICHEHHSIMH He Ti3HiII K yepe3 10 qHiB BiJx AHS HOT0 HAJAXOIKEHHS.

I'pomansinu MaroTh npaBo 3Bepratucs 10 JKUIIDP ykpaiHCbKOI0O 4YM 1HIIOI MOBOIO, MPUHHST-
HOIO /ISl CTOPiH

SIK110 nMUTaHHS, NOPYIIEH! B 3BEpHEHHI, HE BXOJUTH 10 KoMreTeHIii KoMicii, BOHO B TepMiH He
Olnbllle T'SATU JTHIB MEPECHIIAETHCS 33 HAJEKHICTIO BIAMOBIIHOMY OpPTaHy YW MOCAA0Bid 0coO0i, PO M0
MOBIIOMJISIETHCSI TPOMAJITHUHY, SIKAH MOAaB 3BEpHEHHS. Y pasi, sIKIIO 3BEPHEHHS HEe MICTUThH JIaHUX, He-
OOX1AHUX 7S PUIHATTS OOTPYHTOBAHOTO PIIIEHHS, BOHO B TOH e TEPMiH MMOBEPTAETHCS TPOMAISTHUHY
3 B1JINOBITHUMH PO3'sICHEHHSIMH.

3a00pOHSETHCS HAMPABIATH CKapry TPOMAJSH JUIsl pO3MIIAly TUM opraHaMm a0o MOcaoBUM OCO-
Oam, 1ii yum pillleHHs SKUX OCKapKyThecs. [TuchMoBe 3BepHEHHS 6€3 3a3HaueHHs MiClisd MPOKUBAHHS, HE
MiJIIcaHe aBTOPOM (aBTOpaMHM), a TAKOXK Take, 3 IKOr0 HEMOXKIJIMBO BCTAHOBUTH aBTOPCTBO, BU3HAETHCS
AQHOHIMHHM 1 pO3MJIsAy He mijuisirae. He po3risiiatoTbecss MOBTOPHI 3BEPHEHHS BiJl OJJHOTO M TOTO 3K TpoO-
MaJsTHUHA 3 OJJHOTO W TOTO K MUTAHHS, SKIIO IMepIle BUPIIICHO MO CYTi, Ta 3BEpHEHHS 0Ci0, BUBHAHUX
CYJIOM He1€3AaTHUMU.

PimenHst mpo MpUIMHEHHS O3Sy TaKoro 3BepHeHHs mpuiimae ['onoBa Kowicii, y Tepuropia-
apHOMY oprati Kowmicii — ["onoBa TeputopiansHoro oprany Komicii.

Ckapru rpomajisiH Ha Jiii mocajoBUX 0ci0, cy0'eKTIB PUHKY IIIHHUX TarepiB po3risgaloTbes TepH-
TopiasibHuMH opranamu Kowmicii 3a MiclieM MpoXXHBaHHS TpoMajissHuHA ab0 TepUTOPiaIbHUM OPraHOM,
110 TepUTOpialibHE 3HAXOAUTHCS B PETiOHI Cy0'€KTa pUHKY IIIHHUX Hanepis, Ha Jii (0e31isIbHICTh) SIKOTO
Hajilna ckapra. B pa3i HEeMOKJIMBOCTI BUPILIMTH MUTAHHS y TepuTopianbHoMy oprani Kowmicii, ckapra
3a pINIEHHSM TOJIOBU TEPUTOPIATILHOTO OpraHy y M'SITHIEHHUN TEPMiH MOKe OyTH HampaBlieHa Ui BUPi-
menHs 1o LentpansHoro amapaty Kowmicii.



Cxkapru Ha pIlICHHS 3arajJbHUX 300piB WICHIB aKI[IOHEPHUX TOBAPUCTB BUPIIIYIOTHCS Y CYIOBOMY
HOPAIKY.

['pomManssHUH MOYXeE TTOAATH CKapTy 0COOMCTO abo uepe3 yIOBHOBAXKEHY Ha 11e 0co0y. Ckapra B iH-
Tepecax HEMOBHOJITHIX 1 HEJI€3IaTHUX OC10 MOJAETHCS 1X 3aKOHHUMH TPEICTABHUKAMH.

Ckapra B iHTepecax rpoMajsiHUHA 32 HOTO YIIOBHOBaXKEHHSAM, 0()OPMIICHUM y BCTAHOBJIICHOMY 3a-
KOHOM TMOPSAKY, MOXKe OyTH TOJIaHa 1HIIOK O0CO00I0, TPYJOBHUM KOJEKTHBOM ab0 OpraHizalli€ro, sika
3MIMCHIOE TTPABO3aXUCHY JISUTbHICTD.
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Jlo ckapru J0/al0ThCsl HAsIBHI Y TPOMAJITHHHA TOKYMEHTH a00 1X KoIIii, siKki HeoOXiaH1 I pOo3r-
JSAY CKaprH, sKi Micis i1 po3risay MOBEPTAIOTHCS TPOMAISTHUHY.

Ckapra Ha pillIeHHS, III0 OCKap)KyBaJIoCh, MOke Oyt nogaHa a0 Kowmicii — I'omnosi, Uneny Kowmi-
cii, ToJI0B1 TepuTOpiaabHOro oprany Komicii mpoTroM oJHOro poKy 3 MOMEHTY HOro NMpUNHSATTS, ajie He
Mi3HiIIe OJHOTO MICSIS 3 Yacy 03HaOMIICHHS TPOMAJIHUHA 3 MPUUHATUM pimeHHsaM. Ckapru, mojaHi 3
MOPYILIECHHSIM 3a3HaY€HOI0 TEPMiHY,

HE PO3IJIAIAI0THCA.

[TpomymmieHuit 3 MOBaXKHOI IPUYMHKM TEPMIH MOke OyTu noHoBieHui Kowmiciero, ["onoBoro, uie-
Hamu Kowmicii, ronoBoro TeputopianbHoro oprany Komicii, mo po3risaae ckapry.

['pomansHuH, SKUM 3BEpHYBCS 13 3asBOI0 4K ckaproro 10 Kowmicii,

Ma€ Mpaso:

* 9°°6uCTO BUKIJIACTH apryMEHTH 0co0i, 110 MepeBipsiia 3asBy UM CKapry, Ta OpaTu y4dacTb y mepe-
BIpIIi ITOJAHOT CKapTH UM 3asBH;

* 3HAHIOMUTHUCS 3 MaTepiaTaMy MEePEBIPKU;

* MI0JIaBaTH JIOJATKOBI MaTepianu abo HamoJsraTy Ha ixX 3anuti Komiciero;

* OyTU IPUCYTHIM NP PO3TIISIII 3asiBH YU CKAPTH;

* KOPUCTYBATUCH MTOCITyTaMH a/IBOKaTa ado MpeAcTaBHUKA TPYJOBOTO KOJIEKTUBY, OpraHizailii, sika
3M11CHIOE ISTIBHICTH MIOAO 3aXUCTY MpaB iIHBECTOPiB, OPOPMUBIIHU 11€ YIIOBHOBAXKEHHS Y BCTAHOBIECHOMY
3aKOHOM TOPSIKY;

* OflepKaTH MUCHMOBY BIJIMOBiAb MPO PE3YIbTATH PO3IIIALY 3asiBU

M CKapr;
3BEpHEHHS PO3TISIAIOTHCS 1 BUPIIIYIOTHCS Y TEPMiH HE OUIbIIE OJTHOTO MICSIS BiJ AHS 1X HAaIXO-
mkenHs 1o Kowmicii, a Ti, ki He MOTpeOyIOTh 10IaTKOBOTO BUBYECHHSI, — HEBIJIKIAIHO, alie He Mi3HiIIe

N'ITHAJATH THIB B1Jl JHS X OTpUMaHHA. SIKIO B MICSIYHUM TEpMiH BHUPILIUTH MOPYLIEHI Y 3BEPHEHHI
NUTaHHS HEMOXIMBO, ['ostoBa ab6o Unen Kowmicii, y TeputopianbHoMy oprani Komicii — rosnosa teputo-
plaJIbHOTO OpraHy BCTAHOBIIIOE HEOOX1THUI TEpMiH JUIsl HOTo pO3IIIsdy, Ipo II0 MOBIIOMISETHCS 0CO01,
sKa mojana 3BepHeHHs. [Ipu 1boMy 3arajgbHUIl TEpMiH BUpIIIEHHS MUTaHb, MOPYLIECHUX Y 3BEPHEHHI, HE
MOYK€e MEePEBUIITYBAaTH COPOKa I'ITH JHIB.

Ha o6rpyHTOBaHy MMCHbMOBY BUMOTY T'POMAJSIHUHA TEPMiH PO3IJIALY MOXe OyTH CKOPOYEHO Bij
BCTaHOBJIEHOT'O LIUM ITYHKTOM CTPOKY.

Kowmicist po3risiiae 3BepHEHHsI TpOMaJisiH 0€3 CTSATHEHHS IIaTH.

SIK110 y 3BEpHEHHI HABOJIUTHCS (akT MOPYIIEHHS YMHHOTO 3aKOHOJaBcTBa, Komicis mie Biamo-
BiZIHO /10 3akoHy Ykpainu «IIpo nepkaBHe peryiaroBaHHs PUHKY LIIHHUX TManepiB B YKpaiHi».

V pasi BusiBJI€HHS NOPYIIEHb NpaB 1 3aKOHHUX 1HTepeciB akiioHepiB JKIIBDP mae npaso;

> HaJcUJIaTU eMITEHTaM, 0co0aM, K1 3JIIHCHIOITh MPOoQeCiiiHy AiSUIbHICTh HA PUHKY LIHHUX Ia-
nepiB, GOHAOBUM Oip’kaM Ta caMOpEryJIiBHUM OpraHi3aiisM OOOB'S3KOBI JJIsi BUKOHAHHS PO3NOPSKEH-
HS [IPO YCYHEHHS MOPYIIEHb 3aKOHO/IAaBCTBA MPO LIHHI Manepy Ta BUMAaraTd HaJaHHSA HEOOXiIHUX JIOKY-
MEHTIB BiJIOBITHO /IO YUHHOT'O 3aKOHO/IaBCTBA,

> HaJaCUJIAaTH MaTepiajii B MPaBOOXOPOHHI OPraHU CTOCOBHO (DaKTiB NMpaBOIOPYIIEHb, 3a Ki Ie-
pendaveHa agMiHICTpaTHBHA Ta KpUMiHaJIbHA BIAMOBIIATIBHICTH, SIKIIO MO KOMIIETEHIlIi KOMicii HE BXO-
JUTHh HAKJIaJIEHHS aJIMiHICTPATUBHUX CTATHEHbB 32 BIAMOBIIHI TPABOMOPYIICHHS,

> HaJICWJIaTH MaTepiaiid B OpraHd AHTUMOHOIMOJBHOTO KOMITETy YKpaiHu y pa3i BUSBICHHS IO-
pYILLIEHb AHTUMOHOTIOJIBHOTO 3aKOHO/1aBCTBA;



> HaKJIQJaTH aMIHICTPATUBHI CTATHEHHS, mTpadHi Ta 1HII CAaHKI] 32 MOPYIICHHS YAHHOTO 3a-
KOHOJIaBCTBA Ha IOPUAMYHHMX OCIO Ta iX CIIBPOOITHHKIB, aXX 10 aHYJIIOBaHHS JO3BOJIIB HA 3/IIMCHEHHS
npodeciitHol AiSUTbHOCTI Ha PUHKY I[IHHHUX TaIepis;

> MOPYIIYBAaTH MUTAHHS MPO 3BIILHEHHS 3 MMOCa]l KePiBHUKIB (DOHIOBUX OipXK Ta 1HIIUX YCTaHOB
iHppacTpyKTYpu (HOHIOBOTO PHUHKY y BHITaJKaX HEJOJCPKaHHS HUMH YMHHOTO 3aKOHOJIAaBCTBA Y KpaiHW,
3 METOIO 3aXHCTY IHTEPECIB IHBECTOPIB Ta TPOMAJISH;

> MpU3HA4YaTH TUMYACOBO (710 IBOX MICSIIIB) KEPIBHUKIB (POHIOBUX OipiK, IEMO3UTAPIiB Ta 1HIINX
yCTaHOB 1H(GpacTpyKkTypH (GOHAOBOTO PUHKY, 3yIMUHATH a00 MPUITMHATH JOMYCK IIIHHUX HanepiB Ha GoH-
JoB1 OipKi a00 TOPriBIIt0 HUMHU Ha Oyab-sAKii (HOHIOBIN OipXKi, 3yMUHATH KIIPUHT Ta YKJIaJICHHS JOTOBO-
PiB KYITIBJII-IPOIAKY HA MIEBHUH TEPMIH IS 3aXHUCTY JICP)KaBH, IHBECTOPIB.

Jlep>kaBHa KOMICis 3 IIIHHHUX IMamepiB Ta (OHAOBOTO PHUHKY HAKJIaJa€e HAa HOPHIAMYHUX OCi0
mrpadu (ct. 11 3akony «IIpo nepskaBHE peryatoBaHHS PUHKY [IHHUX TaNepiBy):
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* 32 BUITYCK B OOIT Ta PO3MIIIEHHS HE3apPEECTPOBAHUX IIIHHKX I1a- * MEPIB BiAMOBITHO 10 YUHHOTO
3aK0HOJIaBcTBa — Y po3Mmipi g0 10 000 HeomoJaTKOBYBaHUX MiHIMYMIB JOXO/IB IPOMaJsH abo B po3Mipi
10 150 BigcoTKiB MpuOYTKY (HAIXO/KEHB ), OJICpKAHUX B PE3y/IbTaTI IIUX dii;

* 3a AISUTHHICTh HA PUHKY I[IHHUX ManepiB 0€3 CIemiabHOro A03BOIY (JIiIeH311), OJep KaHHS KO-
ro nepeadayeHo YMHHUM 3aKOHOAABCTBOM, — Y po3Mmipi 10 5000 HeomogaTKOBYBaHUX MIHIMYMIB JJOXO-
JIiB TPOMA/ISH;

* 32 HEHaJlaHHS, HECBOE€YacHe HaJaHHS ab0 HaJaHHS 3aB1IOMO HEAOCTOBipHOI iHdopmamii — y
po3mipi 1o 1000 HeonmoJaTKOBYBaHUX MIHIMYMIB JOXO/iB TPOMAJIsH;

* 332 YXWJICHHS BiJl BAKOHAHHS a00 HECBOE€YACHE BUKOHAHHS PO3MOPSIKEHb, PIIICHb PO YCYHCH-
HSl TIOPYIIEHb MO0 IIHHUX MarnepiB -y po3mipi A0 500 HEomoAaTKoBYyBaHUX MIHIMYMIB JJOXO/IB IpoMa-
JISTH.

Cr. 13 3akony «lIpo nepxkaBHe peryitoBaHHS PUHKY LIIHHHUX ManepiB B YKpaiHi» nependavae BU-
U aAMiHICTPATHBHUX MPaBONOPYUIeHb HA PUHKY WiHHUX HamepiB (10 BIANOBIAAaTBHOCTI 3a JAaHi
MIPABOIMOPYIIEHHSI MOXKYTh MPUTATATUCH TPOMAISIHH 1 TIOCAJ0B1 0COOH, BiJIMOBIAalIbHI 32 BUMHEHHS Ipa-
BOIIOPYIICHHS):

> 3ailficHeHHs omepaliid o BUMTYCKY B 00ir a00 pO3MIIIEHHIO HE 3apeeCTPOBAHUX BiAMOBIAHO JI0
YHHHOTO 3aKOHOJIABCTBA I[IHHMX IaIepiB TATHE 3a COOOK0 HAKJIAJICHHS HA FPOMAJISTH YH MOCAIOBUX 0Ci0
mrpady y po3mipi Big 50 1o 100 HeonogaTKOBYBaHUX MIHIMYMIB JOXO/IiB TPOMa/IsH.

> 3ailficHeHHs omnepaliif Ha PUHKY LIHHUX MamnepiB 0e3 creuiajJbHOro J03BOidy (JileH3ii), oTpu-
MaHHS SIKOTO TMepen0ayeH0 YUHHUM 3aKOHOJIaBCTBOM, TATHE 32 COOOI0 HaKIAJCHHS HA TPOMAISH YH TO-
casoBux oci6 mrpady y po3mipi Big 20 1o 50 HeonmoJaTKOBYBaHUX MiHIMYMIB

JIOXOJIIB TPOMA/ISIH.

> HenogaHHs1, HECBO€YacHe MOJaHHs a0 MOJIaHHs 3aB1ZJIOMO HEJJOCTOBIpHUX BiomocTtel [lepxa-
BHI/ KOMIicCii 3 IHHUX TanepiB Ta GOHIOBOTO PUHKY, SKIIO MOJAHHS [IUX BIJOMOCTeH nepeadayeHo YnH-
HUM 3aKOHOJIaBCTBOM, TSTHE 3a COOOI0 HAKJIAJAEHHS Ha IPOMaJiiH YM MocaJoBUX 0ci0 mTpady y po3mipi
BiZ 50 1o 100 HeomogaTKOBYBaHUX MIHIMYMIB JOXO/IiB TPOMAJIsH.

> VXuneHHs BiJl BUKOHaHHS a00 HECBO€YAaCHE BHKOHAHHS PO3MOpSIKeHb Jlep:kaBHOT KoMicii 3
[IHHUX MarnepiB Ta (OHAOBOTO PUHKY TATHE 3a COOOI0 HAKIIAJEHHS HAa TPOMAJsH M MOCATOBUX 0Ci0
mrpady y po3mipi Big 20 10 50 HeonoaaTKOBYBaHMX MIHIMYMIB J1I0XO/1iB TPOMAJISH.

Kpim mtpadiB Ta NpUTATHEHHA O aaMiHICTPaTUBHOI BiANOBIZAIBHOCTI, A0 YYaCHUKIB PUHKY
[[IHHUX TanepiB 3a MOPYIIECHHS 3aKOHO/IaBCTBA Mepe10aueHo 3aCTOCYBaHHS TaKUX CaHKITIH:

 [lonepemkeHHs1 — 3a MOPYIICHHS YYaCHUKOM PUHKY IIHHHMX MarepiB BUMOT 3aKOHOJIaBCTBA
110710 LIIHHUX TarnepiB, HOpMaTUBHUX akTiB Kowmicii.

* 3ynrMHeHHsI HA TEPMIH 10 OJJHOT0 POKY PO3MillleHHs1 (MPoAasK) Ta 00ir HiHHKUX NanepiB TOro
Yd iHIIOT0 eMiTeHTa — 3a MOPYIICHHS BUMOT 3aKOHOJIAaBCTBA IIOJAO I[IHHUX MarepiB Ta HOPMATHUBHUX
aktiB Kowmicii.

* 3ynMHeHHs1 HA TEPMiH 10 OJHOIO0 POKY Ail JileH3il Ha 3aiiicHeHHs npodeciiiHol AiAIbHOCTI
HA PUHKY WiHHUX NanepiB — 3a MOPYIIEHHS BUMOT 3aKOHOJaBCTBA IIOJI0 LIHHUIA MarnepiB Ta HOpMaTH-
BHUX akTiB Komicii.



* AHYJIIOBAHHS JIilleH3il Ha 3ilicHeHHs1 mpodeciiiHOl TiAJIBLHOCTI HA PUHKY WIHHMX Mamnepis
— 3a MOPYIIEHHS BUMOT 3aKOHOJ/IaBCTBA OO I[IHHUX MarepiB Ta HOpMaTUBHUX akTiB Komicii 3a HasB-
HOCTI MiCTaB, Mepen0adyeHuX YNHHUM 3aKOHOaBCTBOM.

* 3ynuHeHHsI TOPTiBJi Ha (oHIOBIH Oip:kKi — 3a MOpyIIEHHS BUMOT 3aKOHOJIaBCTBA MPO IIHHI
narnepu, craryTy Ta (abo) nmpaBwit HoHI0BOT OipKi O YCYHEHHS TaKUX IMOPYIIEHb.

* 3ynuHeHHsI a00 NPUIIMHEHHA AONMYCKY HiHHUX nmamnepiB Ha (oHaoBiii Oip:ki a00 ToOpriBi
HUMHM Ha Oyab-siKiiH (oHmOBi 0ip:Ki, 3yNMHEHHN KJIIPUHIY Ta YKJAQJAeHHS J0TrOBOPIiB KYMiBJIi-
NPOJaKy HiIHHUX NanepiB Ha MEeBHUI TePMiH — 3a OPYIIEHHS BUMOI' 3aKOHO/IaBCTBA MPO LIIHHI Mare-
pH.

IOpunnyna ocoba Moke OyTH NPUTATHEHA 10 BIANOBIAAIBHOCTI 3@ BUMHEHHS MPABOIOPYIIECHHS
HE Mi3HILIe TPOX POKIB 3 JAHS BUMHEHHs IPABONOPYILEHH, a IPU TPUBAIOUYOMY IIPAaBONOPYILIEHH] — He
Hi3HILIE TPHOX MICSLIB 3 AHS MOr0 BUSBJIEHHS, 32 BUHATKOM MOPYLIEHb, 33 BUNHEHHS SIKUX Nepe0ayeHo
HaKJIaJleHHs mTpadis.

[lITpad Ha TpomMaAsiHUHA UM TTOCAIOBY 0COOY MOKe OyTH HAKJIAJIEHO HE Mi3HINI K Yepe3 JBa Mi-
CsIIl 3 IHS BUMHEHHS MPaBOIIOPYLIEHHS, a IPH TPUBAIOYOMY IIPABONOPYIIEHHI — JIBa MICALI 3 AHA Horo
BUSIBJICHHS.

7.5. O00B'sI3kM aKkUioHepa

V BignosigHocTi 31 cT. 11 3akony «lIpo rocrnomapcbki TOBapHCTBa» YYaCHUKU TOCHOJIAPCHKOTO
TOBapUCTBA 3000B'sA3aHi:

a) I0AepPKYBaTH yCTAaHOBUMX JAOKYMEHTIB TOBApUCTBA 1 BUKOHYBATH DIllIEHHS 3arajibHUX 300piB
Ta 1HIIMX OPraHiB YMpPaBIiHHSI TOBAPUCTBA;
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0) BUKOHYBAaTH CBOI OOOB'SI3KM TMEpe]l TOBAPUCTBOM, Y TOMY UHMCII 1 OB'sI3aH1 3 MaifHOBOIO y4ac-
TIO, a TAKOK BHOCUTH BKJIaJH (OIUIaYyBaTH aKIlii) y po3Mipi, HOPSAKY i 3aco0amMu, nepeadaueHuMu ycTa-
HOBUYMMHM JJOKYMEHTaMH;

B) HE PO3TOJIOIIYBAaTH KOMEPIIIHHY TAEMHUINO 1 KOH(DiAEHIIHHY 1HQOpMAIIiIO PO TiSIBHICT TO-
BapUCTBA.

HaBenenwii nepenik 000B's3KIB yUaCHUKIB HE € BHUEPITHUM. BiH TOMOBHIOETHCS 00OB'sI3KaMH, Tie-
pendayeHUMH B 1HIIMX HOPMaxX YMHHOTO 3aKOHO/IaBCTBA, a TAKOXK B YCTAHOBUMX JOKYMEHTAX 1 BHYTpIIlI-
HiX HOPMaTUBHUX aKTaxX TOBapUCTBA.

B ycTaHOBUMX JTOKyMEHTax 3aCHOBHHMKH PETIaMEHTYIOTh CBOIO CIIJIbHY AiSJIbHICTb, MOB'SA3aHy 31
CTBOPEHHSM 1 (D)YHKIIOHYBAaHHSIM T'OCIOJapChKOT0 TOBAPHCTBA, 3aKPIILIIOIOTH CBOI MpaBa il 00OB'SI3KH.
VY4YacHUKHU caMi BU3HAYAIOTh 3MICT YCTAHOBYMX JJOKYMEHTIB 1 3 MOMEHTY BCTYILY iX y Jif0 3000B's13aHi1 10-
JiepKyBaTHUCs BUPOOJEHUX CIIJIBHO HOpPM. BapTo BpaxoByBaTH, 11O YCTAHOBYI JOKYMEHTH HE MOXYTh
BKJIIOYATH TOJIOKEHHS, 1110 CylepedyaTh YNUHHOMY 3aKOHOJABCTBY a00 0OMEXYIOTh IpaBa 1 3aKOHHI 1HTe-
pecu ydJacHHKiB a00 JUCKPUMIHYIOTh MEBHI IX T'PYIH, HaBITh SKIIO YYACHUKM CaMi BUCIIOBHJIM 30y Ha
BCTAHOBJIEHHS TaKMX HOPM. Taki ycTaHOBY1 TOKyMEHTH MOKYTh OyTH BU3HAH1 HEJ[IHCHUMHU.

Kpim ycTaHOBUMX JTOKYMEHTIB, aKL[IOHEpH 3000B's13aH1 J10/1ep>KyBaTUCS pillleHb, IPUHHATUX HUMU
Ha 3arajibHuX 300pax. /laHi pilIeHHs 3aKpIiIUTIOIOThCA B MPOTOKOJI 300piB 1 JoAaTKax /10 HbOro. PimeH-
HSMH 300piB YYaCHUKIB MOKYTh MPUHMATHCS PI3HOMaHITHI KOPIOPATUBHI (BHYTPIIIHI) HOPMATUBHI aK-
TH, HEOOX1/HI JuId 3a0e3MedeHHs AisJIbHOCTI TOBapUCTBA (B OCHOBHOMY BOHHM IMEHYIOTHCS TOJOXKEHH -
mu). [IpuifHATI B Takuii croci0 BHYTpIIIHI HOPMATHBHI aKTH TOBApUCTBA Hajali € 0OOB'I3KOBUMH JJIS
BUKOHAHHS BCiMa aKllioHepaMH (HaBiTh AKIO aKL[IOHEP r0JI0CYBaB MPOTH MPUMHATTS TaHUX aKTiB).

OO00B'13kM aKIiOHEPiB NOAUIAIOTECSA HA Maunosi 1 Hematinogi. Ct. 11 3akony «IIpo rocnogapceki
TOBApUCTBa» HA3MBA€ TUIHKU OJMH MaWHOBHIi 000B'SI30K aKI[iOHEpiB — OIJIauyBaTH akuii y po3Mmipi,
HOpPSZIKY 1 croco0amu, mependaueHMMH YCTaHOBUMMH JIOKyMeHTaMu. Ha akiioHepa He MOKJIaleHO 5K0/-
HOT'O TO3UTUBHOIO (IO TMOJIATa€ Yy BUKOHAHHI SIKUXOCH Jii, a HEe B YyTPUMYyBaHHI BiJ-iX BUMHEHHS) HE
MaifHOBOTO 0OOB'SI3KY.

O00B'sA3KM aKNioHePiB, 110 BXOAATH J0 CKJIAAy OPraHiB yNpaB/JIiHHA TOBAPUCTBOM (BUKOHA-
BYOI'0 OpraHy, peBi3iiiHOI KOMicii, HarJsA0BO1 paau), MalOTh OUIBII IIMPOKHUI XapakTep. AKIIIOHEp MOXKe
OyTH BKJIIOUEHHUH IO CKJIaJy OpraHiB TOBAPHCTBA TUILKU HA JOOPOBUIbHIN OCHOBI, TOMY BiH 32 BIIACHUM
OakaHHSIM MOKJIaZa€e Ha cebe JOAaTKOBI OOOB'SA3KH 10 KEPYBAHHIO TOBAPHCTBOM.




AK1tioHepH 3000B's13aH1 He PO3roJI0IIyBaTH KOMEPUiiiHy TaEMHUIIO i KOHpineHuwiliny indop-
Mallilo npo AisJIbHICTH TOBAPHUCTBA.

Y4acHUKH TOCTIOIapCHKOT0 TOBAPUCTBA MAIOTh PI3HHUM CTYMIHB JOCTYITY 10 iHGOpMAIiil mpo Jis-
JIpHICTH ToBapucTBa. KoHdiaeHmiiina indopmariis (KoMepIliiiHa TAEMHUIIS) MOXe OyTH BijjomMa: a) akKiio-
Hepam, 1110 BXOAATH JI0 CKJIaJy BUOOPHHUX OPTaHiB yIpaBJiHHS TOBAPHUCTBOM; 0) aKIlioHEpaMm, 10 nepedy-
BAaIOTh 3 TOBAPHCTBOM Y TPYJOBUX BIJIHOCHHAX; B) aKIliOHEpaM, IO OJeP KA TOCTYII A0 JaHoi iHpopma-
1ii Ha IHIIWX 3aKOHHUX ITiJIcTaBax (HAIPUKIIAM, SKIIO Taka iHGopmallis HaTaeThCs B 3B'SI3KY 3 IPOBEJICH-
HSIM 3arajibHUX 300piB). BianmoBiganpHICTh 3a po3roJiomeHHs KoHpiaeHmiitHo1 iHpopmarii Moke BCTaHO-
BJIFOBATHCS HE TUIBKM YMHHUM 3aKOHOJABCTBOM, aJie i YCTAHOBYMMH JIOKyMEHTaMH (200 crielialbHuMHU
HOPMAaTUBHUMH aKTaMH TOBapucTBa [10J0KEHHSIM PO MOPSIIOK 03HAHOMIICHHS! YYaCHHUKIB 3 1HPOpMAITi-
€10 MPO AiSUTBHICTh TOBapucTBa, [lojokeHHSM Tpo KoHineHIiHHICTh 1H(opMarii, [TomoxxeHHsIM TIPO
BIJIMOBIIAJILHICTh TTOCAIOBUX 0OCI0 ToBapucTBa 1 T.1.). OOOB'SI30K 11010 HEPO3TOJIOMICHHS KOMEPIIHHO1
TAEMHHIII 1 BIATIOBIJAIBHICTD 3a HOTO MOPYIICHHS MOXE OyTH 3aKpilIeHu 06€31ocepeIHbO B TPYI0BOMY
JIOTOBOP1 (KOHTPAKTI).

BinnoBinajbHicTh 32 MOpPYyIIEHHsI aKIiOHEPAMHU CBOIX 000B'SI3KIiB YCTaHOBIIIOETHCS 3aKOHOM
/a0 yCTaHOBUMMH IOKYMEHTaMH Ta IHIIMMU HOPMAaTUBHUMH aKTaMHU TOBapUCTBA.

7.6. Oco0MBOCTi MPABOBOI0 CTATYCY 3aCHOBHHMKIB AKIIOHEPHOI0 TOBAPUCTBA

VY BIIKpUTOMY akI[iOHEPHOMY TOBApPUCTBI, HA BIIIMIHY B IHIIUX BUAIB T'OCHOJAPCHKUX TOBa-
PHCTB, 3aCHOBHUKH TOBapUCTBA MalOTh OCOOJIMBUI MPABOBHIA CTATyC, BIIMIHHHI BiJl CTaTyCy IHIIUX y4a-
CHUKIB, 1110 BCTYNIUJIU B TOBAPUCTBO ILISXOM MPUAOAHHS aKIild y X0l BIIKPUTOI MIAMHCKU abo micis
JIep’KaBHOI peecTparlii ToBapucTBa (IEPEAIUIATHUKIB HA aKIlii, PAIOBUX aKI[IOHEPIB). Y 3aKPUTHX aKIlio-
HEPHHUX TOBApUCTBAX BIJICYTHS TaKa KaTeropis y4acHHKIB, K MEPEIIUIATHUKHM Ha akiii (akuii po3moi-
JSIOTHCSA Mk 3aCHOBHHMKAaMH), a MPAaBOBUI CTaH 3aCHOBHUKIB 1 aKI[IOHEPIB, 110 BCTYIHIN B TOBAPHCTBO
micyst HOTo JAepKaBHOI peecTpallii, pakTHIHO 30iraeThes.
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3aCHOBHUKH AKI[iOHEPHOT0 TOBAPUCTBA — II€ OCOOH, SIKI MiANKUCATIN YCTAHOBYUN JIOTOBIp, 110
BU3HAYAE MOPSIOK 3A1IMCHEHHSI HUMU CIIIJIbHOT JISUTBHOCTI 111010 CTBOPEHHSI aKIIIOHEPHOTO TOBAPHCTBA.

3aCHOBHUKH € iHII[IaTOpaMH CTBOPEHHS TOBAPUCTBA 1 Ha HUX MOKJIAJAIOTHCSI OOOB'SI3KH 3 BHKO-
HaHHS i, HEOOXITHUX I JOCSATHEHHS IMOCTaBlIeHOI MeTH. JIo 00OB'SI3KIB 3aCHOBHUKIB HAJIC)KATh:

a) nmyOJiKalisg MoBiJOMJICHHS PO HaMip CTBOPUTH TOBAPHCTBO BCTAHOBIIEHUM 3aKOHOM 3aCO00M;

0) oprani3zailis BiIKpUTO MiIMACKH Ha aKIIii;

B) BIAKPUTTS MOTOYHOTO PaxyHKY AJIS 3apaxyBaHHs KOUITIB, 10 HAIINIIIM BiJl NEpeANIaTHUKIB
Ha aKIii;

I') IPUMHATTSA BiJl NEPEAINIATHUKIB HE TPOLIOBUX BHECKIB y paxyHOK A b orutatu 3a akuii, ix owi-
HKa 1 30epeKeHHs;

1) po3po0Ka MPOEKTY CTaTyTy aKliOHEPHOT'O TOBAPHUCTBA;

€) MATOTOBKA 1 MPOBEJICHHS YCTAHOBYMX 300PiB TOBAPUCTBA;

€) BUKOHaHHS HEOOX1THUX Aii 31 311HCHEHHS JiepKaBHOT peecTpallii akliioHEpHOT'0 TOBapHUCTBA;

’K) CBO€YaCHE MOBEpHEHHS MeperuiaTHUKaM Ha akIlii KOImTiB (MaiiHa), BHECEHUX Yy PaXyHOK OIl-
JaTy 3a akIil y BUMAJKY, SIKIIO0 TOBApUCTBO He Oy/ie CTBOpeHe (He3aJIe)KHO BiJl IPUUHH).

BinmHocuHM MiX 3aCHOBHUKaMU, TOPSIOK 3/1IHCHEHHS HUMU CHUIBHOI TisSUTBHOCTI, @ TAKOX 1X Bif-
MOB1JIAJIbHICTh TIepe/l TPETIMU 0cOOaMu 3a Jiii, BUMHEH] B IPOIIeci OpraHizallii TOBapuCTBa, PETYIIOIOThCS
YCTaHOBYMM JIOTOBOPOM. B ycTaHOBUOMY JOTOBOPI BU3HAUAETHCS CKIIAJ] 3aCHOBHHKIB 13 YKa31BKOIO KiJlb-
KOCTI aKIii, 110 O/IeP’KYIOTHCS KOKHUM 13 HUX. Y CTAHOBYMI JOTOBIp BU3HAYA€ METY CHUIBHOT TisIbHOCTI
3aCHOBHHMKIB (CTBOPEHHS aKI[IOHEPHOI'0 TOBAPHCTBA) 1 Aii, sIKI HEOOXITHO 3MIHCHUTH 3aCHOBHHKAM JUIS
JIOCSATHEHHS Ii€] METH 3 YKa31BKOIO YeproBOCTI 1 TEPMiHIB BUKOHAHHS, a TAKOX BIJMOBIJAIbHUX 32 BUKO-
HaHHA 0ci0. B ycTaHOBYOMY JJOTOBOpI HE MOXKYTh 3aKpIIIIOBAaTHCA sIKi-HeOy/ b MIbrH a0 cCymMa BHHAro-
pPOJM 3aCHOBHUKAM, IIO MiJUISATa€ BUIUIATI 32 PaXyHOK KOIITiB CTBOPEHOTO HUMH TOBapucTBa. JlaHi mu-
TaHHS MOKYTh OyTH BUPILLIEH] BUKIIFOYHO YCTAHOBYMMH 300paMHu.

[Ticnst neprkaBHOT peecTparllii aKI[iOHEPHOTO TOBAPUCTBA 3MIHU JI0 YCTAHOBYOTO JIOTOBOPY, BKITIO-
YalouyM 3MiHH, MOB'sI3aHi 31 3MIHOIO CKJIaly aKI[iOHEpiB, BHOCUTHUCS HE MOBUHHI. Oco0a, 1110 0/1epKye aKiii




y 3aCHOBHHKA, HE CTa€ 3aCHOBHHKOM TOBApHCTBA 1 HE MOXE MIANHUCYBaTH yCTaHOBUMA JoroBip. CTaryc
3aCHOBHHKA (TIpaBa il 000B'SI3KM) Ma€ OCOOMCTUH XapaKTep 1 He MOXKE TIEPEXOAUTH JI0 1HIIOT 0COOH.

3aCHOBHUKHM TOBApUCTBA O MOMEHTY MOro JIep:KaBHOI peecTpallii MOXKYTh YKJIaAaTH YrOAH BiJ
iMeH1 ToBapucTBa. Taki yroau BU3HAIOTHCS YKIAICHUMH 3 TOBAPHCTBOM TIJIbKU 32 YMOBH 1X CXBAJICHHSA
ycranoBuuMH 300pamu (4. 1 ct. 8, cr. 36 3akony «lIpo rocnomapceki ToBaprCcTBa»). YTo/iu, HE CXBaJICHI
yCTaHOBUYMMHU 300paMu, CIPUYUHSIOTH IPABOB1 HACIIKY TUIBKH JJIsl 3aCHOBHHUKIB.

Butparu, sikux 3a3Hajiu 3aCHOBHHMKH B IIPOILIECI OpraHizallii ToBapucTBa, MOXKYTh BiJILIKOJOBYBa-
THCS 1M Ha MIJCTaBl PIllIEHHS YCTAaHOBYMX 300piB (a00 3aranpbHUX 300piB akiioHepiB). BimmkomyBaHHs
BUTpAT 3aCHOBHUKIB € NPaBOM, a HE 00OB'SI3KOM aKI[I0HEPHOTO TOBApUCTBA. BUTpaTu 3aCHOBHUKIB MalOTh
OyTH MIATBEPKECHI TOKYMEHTAIBHO.

Jlo BuUTpar, noB'si3aHuX 31 CTBOPEHHSIM TOBAPUCTBA, HAJIEKATh!

- TJIaTa, BHECEHA 3a JIEp)KaBHY peecTpaliro iHpopmarii npo emiciro akiii B JKLIIDP ta gepxa-
BHY pEECTpaIlio aKI[IOHEPHOTO TOBAPUCTBA K Cy0'€KTa IMiAMPUEMHHUIIBKOT A1STBHOCTI;

- TIaTa 3a PO3MIIIEHHS B IPYKOBAHOMY OpraHi iHdopmallii mpo npoBeACHHS BIAKPUTOI MiAMUCKH
Ha aKIIii, Mpo CKJIWKAHHS YCTAHOBYUX 300piB,

- BUTPATH, TIOB'sA3aH1 3 IEPCOHATBHUM 1H()OPMYBaHHSIM MEPEAIUIATHUKIB PO CKIUKAHHS 300DiB,

- 1HII BUTpaTH, TOB'3aH] 3 OpPraHi3alli€l0 Ta MPOBEACHHIM yYCTaHOBUMX 300piB (OpeHa MpUMi-
HICHHS, PYKyBaHHSA HEOOX1IHOI JOKYMEHTAIIIl Ta MaTepialiiB, OIiaTa MOCIyT PEECTPAToOpa TOIIIO),

- BUILJIaTa HaropoJiv TOPTOBLIO IIHHUMH TarepaMy 3a HaJaHHs MOCIYT 3 PO3MIIIEHHS aKIIiii,

- oILJIaTa MOCIYT peecTpaTopa abo Aeno3uTapito 3 00Ky MpaB BIACHOCTI Ha akIlii Ta JOJIaTKOBUX
MOCTYT,

- BUTpPaATH HA PEeKJIaMy Ta iHII BUAU BUTPAT.

3aCHOBHUKH HECYTh COJIJIapHY BiAIOBIAAJIBHICTH 32 3000B'sI3aHHSAMMU, [0 BUHUKIHA 10 MOMEHTY
JepKaBHOI peecTpallii ToBapucTBa. MoBa iiie He po Oyab-sKi 3000B's13aHHS, a 3000B'13aHHS, 1[0 BUHHK-
JU B 3B'SI3KY 3 Oprafi3alli€lo TOBapUCTBA, BUKOHAHHSM 3aCHOBHHKAMH CBOiX OOOB'SI3KIB, mepeadadyeHmnx
YCTaHOBYHUM JIOTOBOPOM.

3aCHOBHUKH B YCTAaHOBYOMY JIOTOBOpI HE MOXYTh MPHUIMATH pillIEHHS MPO PO3MOALI BiJMOBiAa-
JBHOCTI MK COOOI0 0 MOMEHTY IOTallleHHs BCiX OOPTiB mepej nepearjaTHuKaMu abo TpeTiMu ocodamu
- COJIIIapHO BiAMOBiIaTbHUMH B IOBHOMY 00Cs31 € yci 3aCHOBHHMKH (10 MOBHOTO BUKOHAHHSI HUMHU CBOIX
3000B's13aHBb).
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VY Toif jxe 4ac yCTaHOBYHI IOTOBIp MOKE HAAUIATH 3aCHOBHHUKA, IO BUKOHAB 3000B'sI3aHHS MTEepe]l
nepeArnIaTHUKAMHU Ha akIii 1 TpeTiMU oco0aMu, TPaBOM PErpecHOi BUMOTH J0 1HIIMX 3aCHOBHUKIB . Bij-
HOBIJIAJIBHICTh Y HOPSIKY perpecy Moxe po3MOAUIATUCA MK 3aCHOBHUKAaMH B OJHAKOBIH Mipi abo B 3a-
JISKHOCTI BiI po3Mipy BHECKY KOKHOT'O 3aCHOBHUKA B CTATYTHHU (OH]I TOBAPUCTBA.

ComninapHa BiANOBIJANBbHICTh 3aCHOBHUKIB Ma€ MICII€ B TAKUX BHUIMAIKAX:

a) SIKIO0 TOBAPUCTBO BU3HAHE TaKUM, IO HE BiA0YI0Ch, 3aCHOBHHUKH BiJIMOBIAAIOTH TIEpE] Mepe-
TUTATHUKAMH Ha aKIlii 3a TTOBHE 1 CBOEUACHE MOBEPHEHHS KOIITIB 1 MaifHa, BHECEHOTO OCTaHHIMHU B paxy-
HOK OIIJIaTH 32 aKIIil;

0) 3aCHOBHUKH BIANOBIAAIOTH Nepea TPETIMU 0coOaMu 3a yroJamHu, YKIaJeHUMHU BijJ IMEHI TOBa-
PHCTBA, SIKIIO TOBApUCTBO (YCTaHOBY1 300pH) HE 3aTBEPAUTH JIaH1 YTroJIu.

Ha 3acHOBHUKIB TOBapHCTBa HE MOKIAAA€THCS 000B'I30K 3aCHYBAaTH TOBAPUCTBO — BOHHU 3000B's-
3aHi JIMILE HAJIEKHUM YMHOM BUKOHATH BCl J1ii, HEOOX1H1 /Ui 1boro. ToMy 3aCHOBHUKU HE HECYTh Maii-
HOBOI BIAMOBIANTBHOCTI NIEpe]] EpeIUIATHUKAMH Y BUTIAJIKY, KO TOBAPUCTBO He Oyzae cTBopeHo. Kpim
TOTO, 3aCHOBHUKH HE BiJIMOBIAAIOTh 32 HEBYACHY BHUJAUy aKIliil yciM MepeaIuiaTHUKaM Ha akiii — Ie
BXOJIMTH B 00OB'SI3KM CAMOT'0 TOBAPUCTBA SIK IOPUANYHOT 0COOH (HOTr0 KOMIETEHTHOTO OpPraHy).

[Ticns nep>kaBHOI peecTpallii TOBApUCTBA MPABOBE MOJOXKEHHS 3aCHOBHMKIB 1 1HIIUX aKIIOHEPiB
TOBapUCTBA CTA€ MPAKTHYHO OJJHAKOBUM — BOHU MAaIOTh PiBHI MpaBa i 000B'S3KH, 1110 BUTUTHBAIOTH 3 aK-
ii. [IpoTe 3acHOBHUKYM 3000B'13aHI YyTpUMyBaTH He MeHIe 25% akiiiii TOBapuUCTBA TEPMIHOM HE MEHIIIE
nBox pokiB (4. 1. ct. 30 3akony «IIpo rocrnonapcbki TOBapuCTBay) .




Kpim Toro, yctaHoBUrMH 300paMH aKIiOHEPHOTO TOBAPUCTBA MOXKE OYTH MIPHUIHATE PIICHHS TIPO
HaJaHHS MUIBT 3aCHOBHMKaM. Ha mpakTuill Taki MiJbI'd BCTAHOBIIOIOTHCSA TOCTATHHO PIAKO. SIK MiIBrU
3aCHOBHUKAM MOKE€ HaJaBaTHUCS:

a) MpaBo Ha OJIepP>KaHHA MEBHOT YaCTKU YUCTOr0 NPpUOYTKY TOBApUCTBA;

0) BUIUIaTa Pa30BOi a00 MIOPIYHOI (IIOMICSYHOT) (PIKCOBAHOT BUHATOPOIH;

B) MpaBo 0€30IUIATHOrO KOPUCTYBAHHS MEBHUM MailHOM TOBAapUCTBa (aBTOMOOLJIEM, KHUTJIOBUM
MTOMEIIKAHHSM 1 1H.) Ta 1HIII MJIBCH.

[Tinbru 3aCHOBHUKIB MAIOTh CYTy0O MEPCOHANBHUN XapakTep 1 He MePEeXOsITh 10 0Ci0, IKUM Bij-
YY)KYIOTBCS aKIlii 3aCHOBHMKIB. [IuTaHHS TIpO MUIBTA 3aCHOBHUKIB TOBHHHI OyTH BH3HAY€HI y CTaTyTI.
3aragpHUMH 300paMy aKI[IOHEPIB PIIIEHHS MPO HAJaHHS MBI MOXe OyTH 3MiHeHe a00 cKacoBaHO. 3a-
CHOBHHK HE MO€E OCKApKHUTH B CYIOBOMY MOPSAKY CKacyBaHHsI a00 3MiHY MiJIbI'U, OCKUTBKH i1 HaJJaHHS €
IpaBoM, a He 00OB'SI3KOM TOBApUCTBA. SIKIIO pIlICHHS PO HAJIaHHS MUIBI 3aCHOBHHUKAM 3aKpIIJIEHO OK-
PEMO B MPOTOKOJII YCTAaHOBYMX 300piB (a HE B CTATyTi TOBApPHCTBA), TO MHUTAHHS MPO MOr0 CKACyBaHHS
a00 3MiHYy PO3B'A3aTH JOCTATHBO CKJIAJAHO, OCKIIBKH 3arajbHi 300pH aKI[IOHEPIB BIAPI3HAIOTHCSA 32 KOM-
TIETEHIII€0 BiJl yCTAHOBUMX 300PiB 1 HE MOXKYTh 3MIHMTH 200 CKacyBaTH PsiJl PillleHb OCTAHHBOTO (HAIPH-
KJ1a/1, PIIIEHHS [IPO CTBOPEHHS TOBAPUCTBA).
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Po3oin 8

OPT'AHI3ALIA JISIJIBHOCTI KOPITOPAIIIT

8.1. EBo/ionisi opraHizaniiiHoro ynpasJjiiHHsI KOPHOpamicio

CyuacHi kopropatii Aif0Th y CKJIQJHOMY, HECTa0lIbHOMY €KOHOMIYHOMY CEpPEOBHUIII 3 BUCOKHM
piBHEM HEBHU3HAUEHOCTi, TOMY YMIHHS 3/1IHCHIOBAaTH HEOOX1/IHI 3MiHU, IepeOy0BH, a/IaliTyBaTUCS € ChO-
TOJHI HAWBaXUIMBIIIUM 3aBJaHHSAM, IO 3a0€3MeYUTh IXHI0 KOHKYPEHTOCIIPOMOXKHICTD 1 ycmimHe (yHK-
I[IOHYBaHHS B JOBIOCTPOKOBiH nepcrnekTrBi. HailOimbpI BasKIIMBOIO CKJIaI0BOIO IIMX 3MiH, 110 3a0e3meuye
HIBUJIKY peaKilifo Koproparilii Ha BIUIMB ()aKTOPiB BHYTPILIHBOTO 1 30BHIIIHHOTO CEPEOBHIII, € e(hEeKTHB-
Ha oprasizariis JisJIbHOCTI KOprHopartii.

Opranizaiis AisSIbHOCTI Kopriopalii — 11e ¢gopma moaity 1 Koomneparlii ynpaBIiHCbKOI AisNTIbHOCTI,
y paMKax SIKOl 3[1HCHIOETHCS TIPOLEC YIPABIIHHA 3a BIAMOBITHUMHU (YHKIIISIMH, CIIPSIMOBAaHUMH I1a BU-
PIIIICHHS MTOCTaBJICHUX 3aBJIaHb 1 TJOCATHCHHS HaMIYEHUX IT1JICH.

EBounrontist po3BUTKY Teopii opraHizalliiiHOTO YIpaBIiHHS MOXe OyTH YMOBHO IMOJIEHA Ha JEKi-
abKa etamniB. KoxxHUi 3 HUX oOMexeHH THMYacoBUMHU pamkamH | Mae xapakrtepHi pucu (tadim. 8.1). Ha-
camriepe]l — L€ CUCTEeMHI XapaKTepUCTUKH opradizauii. TpakTyBaHHs oprasizaiii sk BiIKpUTOi abo 3a-
KPUTOI CHCTEMH BHU3HAUaA€ TICHUM 11 3B'A30K 3 HABKOJIMIIHIM CEPEIOBUIIIEM: aBTOHOMHICTD 3 aKIIEHTOM Ha
BHYTPIIIHI XapaKTePUCTUKU 200 HAIEKHICTH 10 30BHIIITHHOTO CEPEIOBUIINA 3 HOTO XapaKTePUCTHKAMHU.

Tabnuus 8.1 OCHOBHI eTany PO3BUTKY CUCTEMH OpraHi3allifHOro YIpaBIiHHS

XapakTepucTuka 1-it eran 1900— | 2-i1 eran 1930— | 3-if eran 1960— | 4-if eran 1980—
eTamny 1930 pp. 1960pp. 1980 pp. 2000 pp.
XapakTep cuctemMu | 3akpura 3akpura Binkpura Binkputa
Kinuesi mim PamionansHai ComianpHi Kopnoparusni ComiaiabHo-
MOJIITHYHI
Pymriiini cunm EdextuBHICTH JIronceki  BigHO- | CTaH 30BHIMIHLO- | Biaga 1 momiTuka
CHHH r'0 CEpeIOBHINA

JpyruMm kputepieM Kinacugikalii € KiHIeBa MepcleKTHBa pO3BUTKY oprasisarii, ii meta I micis.
[IpencraBHUKM OHOTO HAMPSAMKY (PalioHAIBHOTO) CTBEPKYIOTh, IO MiSJIBHICTH OpraHizamii crnpsmo-
BaHAa I1a MEXaHIYHe JOCSATHEHHs MOCTaBJICHUX HUIeH. [HIuil HanpaMOK (colianbHUI) TOTPUMYETHCS J1y-
MKH PO (PyHKIIIOHYBAaHHS OpraHi3auii sk CKJIaJHOTO COLIaTbHOTO OPTraHi3My i3 CyNepeuSIMBUMH BHYTpI-
IIHIMH 1HTepecaMu, XUTTEAISUTHbHICTh MOTO CTABUTH 1 3MIHIOE I[UTI 3aJIKHO BiJ MPOIIECIB, 10 BigOyBa-
IOTHCS Y LIbOMY OpraHi3mi.

EBomoniitHo 3MiHIOBAJIOCS 1 MUTAHHS PYIIIHHUX CHJI PO3BUTKY KOpIIOpAIii — BiJ MEXaHIYHOTO
JIOCSATHEHHS! BCTAHOBJICHOTO KPUTEPi0 e(hEeKTUBHOCTI 10 PO3B'A3aHHS MOJITUYHUX MUTaHb BIAJU 1 KOHT-
pOJIIO B Oprasizartii.



CrnpapxHiii HaykoBui# | mpakTHyHUH 1HTEpec A0 Koproparii y 3axiaHiit €Bpori i AMepuii 30ircst
3 €MOXO0I0 1HAYCTPiaIbHOT peBoJItoIii Ha movyaTky XX ctomiTTs. [{le 00yMOBI€HO BUHUKHEHHSIM MacOBOTO
1 CepiifHOr0 BHPOOHUIITBA 1 3aTyYCHHSM BEJIUKOI KUTBKOCTI JIOJEH 10 BUPOOHWUYHMX Ta YIPABIIHCHKHUX
MIPOIIECIB 1 BITOKPEMIICHHSM Y 3B'SI3KY 3 IIUM MEXaH13MiB BOJIOJIIHHS 1 YIIPABITIHHS.

3 inaycTpianizaiiero 30iraeThes MepIuil eTan PO3BUTKY OpraHi3aliiHOTo YIpaBIiHHSA KOPIOpalli-
€10, SIKUU JIICTaB Ha3BY «KJIACUYHOTO». B OCHOBY OyNW MOKIJIAJCHI MPUITYIICHHS, IO OpraHi3allisi € CBO€E-
PIIHUM MEXaHI13MOM, OKPEMi YaCTHHH SKOT'O MIOBUHHI OYTH CTaHAApTU30BaHI 1 IEHTPaJi30BaHO KEPOBaHi.
Teoperuku mepuioro eramy Oyjau MPUXUILHUKAMHU YHIBEpCATbHUX MPUHIIUINB 1 MOJEINIEH IJIs BCIX THITIB
opranizariii y Oyap-SKOMYy CTaHi 30BHIITHBOTO cepenoBuia. OpraHizamii TpakTyBaJluCs K 3aKPUTI CHC-
TEMH, CTBOPEHI U1 €(PEKTUBHOTO TOCATHEHHS BHYTPIIIHIX HiIeH [2].

Haii0inpin 3aralbHUMH MPUHIATIAME «HAYKOBOTO YIPABIiHHS» aMEPUKaHCHKOTO JociijgHuka O.
Tetnopa, mmpoko posnoscroxeHuMu B 20—30-X pokax, Oymnu:

. 3aMiHa BOJIbOBHX METOIB YIPaBJIiHHS («IIPAaBUJIO BKAa3iBHOTO MaJbIls») HAYKOBUM OOTpY-
HTYBaHHSM KOXKHOT'O €JIeMEHTa POOiT;

. HayKOBUH 100ip 1 HaBUYaHHS poO0YOi CHUIIH;

) CHIBpOOITHUIITBO KEPIBHUKIB 1 BUKOHABIIIB JIJIsl JOCSITHEHHS I1iJIel opraHizallii 1ma ocHOBIi
JOCSATHEHb HAYKH YIIPaBIIHHS;

° MOJILT BIAMOBIJANBHOCTI MK MEHEJKepaMu 1 pOOITHUKAMU, KOJIH OJIHI BUKOHYIOTh (DyHK-

1ii TUTaHyBaHHS, CIIOCTEPEKEHHSI, KOHTPOJIIO, 1HILII — BiJIMOBIAAIOTH 3a Oe3mocepelHe BUKOHAHHS POOIT.

Pesynbratn HaykoBux mocmimkenb @.Teitnopa Oynu cmiB3BydYHI AOCBiy MPAaKTHYHOI poOOTH
¢dpaniy3pkoro imxkenepa Anpi @aiin mo chopMyaOBaB OCHOBHI MPUHLHUIIN aAMIHICTpyBaHHS 1 QyHKIIIO-
HYBaHHS Oprasi3ailii B I{iJIOMY.
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1. loain mpami. Cnenianizanis QyHKIIH MTOBUHHA MiABUILYBaTH €(PEKTUBHICTh BUPOOHHIITBA, 301-
JBLIYIOYM BHITYCK POIYKIIT IPH 3MEHIIICHHI 3aTpar.

2. Brnaga 1 BignoBiganeHicTh. HazinieHHs MeHeKepiB BIAJO0I0 Ma€ CYNpPOBOJKYBATHUCS BiIIOBI-
JABHICTIO 3a MIPUHHATI pillIeHHS 1 HaBNaku. Tam, e BUHUKAE Bjaaa, BUHUKAE | BianmoBiganpHICTh. B ime-
aIbHOMY BUIAJKY Tpeba JOTPUMYBATHUCS PIBHOCTI IIUX JBOX YHHHHKIB.

3. Mucuurninu. el ynHHUK Mae MOABIMHE 3HAUEHHS: 3 OJHOrO OOKY MpaIliBHUKHU MMOBUHHI Mif-
KOPSATHCS MPAaBUJIAaM Ta IHCTPYKISIM, 3 1HIIOTO — KEPiBHUKH MAlOTh PO3YMHO BCTaHOBIIIOBATH Iii ITPaBHU-
Ja B opraizaiii 1 KOHTPOJIIOBATH IXHE BUKOHAHHS.

4. €anicth koManau. OOUH TpaliBHUK MOBUHEH OJIEPXKYBAaTH PO3MOPSIKEHHS HE OULIBII K Bif
oJIHOTO KepiBHMKA. Lleif mpuHIMMI JiKBiye MOABIMHICTH B YIpPaBiIiHHI, IPU SKOMY BUHHUKAIOTh MIKOCO-
6ucTi KOH(IIKTU 1 TPOTUPIUYSL.

5. €anicTh KepiBHUNTBA. KokHa Tpyma oprasizaiiiiHux fiil, 10 MaloTh OJHY METY, IOBUHHA Ke-
pyBaTHUCs OJJHUM MEHEKEepPOM, 1110 JiC BIAMOBIIHO O OJTHOTO IUIaHYy.

6. IlinmopsakyBaHHs OCOOMCTHX IHTEpECiB CyCcHUIbHUM. IHTepecu Oyab-SKOro mpariBHUKa a0o
IpyIU NpaliBHUKIB HE TOBUHHI MaTH MPIOPUTET MepeJl iHTepecaMy opradizailii B I{IOMY,

7. Bunaropopa. IlpaiiBHuKH MOBHHHI OAEp)KyBaTH CIIpaBeUIMBY 3apoOiTHY IJIaTy 3a BUPOOJIEHY
npoaykiito abo nociyru. Omiara npaii Mae NOro/PKyBaTUCh 1 OyTH NMpHUIHATA K HallMadyaMu, TaK 1 Hai-
MaHMMHU POOITHUKAMU.

8. LenTtpamizanis i nenentpanizauisa. Lleil npuHIMI BiTHOCUTBCS 0 CTYNEHs 3aTy4eHHS MiAro-
PSIIKOBAHOTO B MPOLEC YXBaleHHs pilieHHs. [IpaBuibHe 3HaX0KEHHS MpONopLii MiX 301/IbIIEHHAM a00
3MEHIICHHSM O00CSTy Biaau KEpIBHMKAa BHU3HA4Ya€e ONTUMAJIbHUM OallaHC B YNpaBJIiHHI OpraHi3alli€lo B
KOHKpPETHIH cuTyarti.

9. Ckansipuuit nanmtor. JliHis BIagy BiJ BUIOTO KEPIBHUIITBA 10 HAWHMKYUX PIBHIB CTAHOBUTH
ckangpHuii nanior. CyniApsaHui JaHIIOT KePIBHUKIB CTBOPIOE BEpTHKANIbHI 3B's13KM B oprauizaiii. Ko-
MYHIKaIlil MTOBUHHI BiIMOBIaTH IbOMY JIAHIIIOTY.

10. Iopsok. Jlronu i Matepiaiau MOBUHHI OyTH B MOTPiOHOMY Miclli B TOTpiOHUI vac juis 3a0e3-
NEYEHHs] pUTMIYHOTO i e()EeKTUBHOTO BUPOOHUYOTO i YIPABIIHCHKOTO MPOLIECIB.

11. CopaBemuBicte. MeHekepu MaioTh OyTH cIipaBeUInBi, 100po3uwinBi | TBepai cTOCOBHO
CBOIX IiJIIETJINX.




12. CrabinpHICTh TIepcoHaTy. Benuka rmmmHHICTS KaapiB € Hee()eKTUBHOI, TOMY HEOOXiaHa Mpo-
JyMaHa MOJIITHKA IJIaHyBaHHS 1 yIPaBIIiHHS TIEPCOHATIOM OpTaHi3allii.

13. InimiatuBa. HeoOxiaHO MaBatw mpaiiBHUKaM CaMOCTIHHICTh Y MekKaX IXHhOI KOMIETEHIIIT mpu
TJIaHyBaHHI, MPUUHATTI 1 peaizalii pileHs.

14. KoprioparuBHuii nyx. Cujia KOJIEKTUBY y HOTO €IHOCTI, TOMY OTPiOHO CTUMYJIFOBATH rapMo-
HIYHI, TOBApPHCHKI BITHOCUHH B OpraHi3aiii.

[Nepmwmii eTanm po3BUTKY TEOPii YIPaBIIiHHS TOB'SI3aHUHN 3 OIOPOKPATHYHO MOJIEILIIO, PO3podIie-
HOIO HIMELBKUM co1tiosioroMm Makcom Bebepom. Taka (opma opranizaiii npuiryckasia >KOpCTKO Biampa-
1IbOBaHI (hopMabHI TPOLEIYypH YIPaABIiHHA, CYBOPY 1€papXit0 Blaau, IETali30BaHI MpaBUIa 1 HOPMH,
06e30c000B1 BUpoOHMYI BiTHOCHHU. Bebep Ha3BaB Taky (hopMmy opraHizallii «iJicaIbHOK OIOpOKPATUYHOIO
CTPYKTYPOIO», HAWOIBII MMPUCTOCOBAHOO ISl €(DEKTUBHOTO JOCATHEHHS ITIJIeH oprasizaiii. 3amponoHo-
BaHa CTPYKTypa, HE3BAXKAIOUW Ha SIBHY 17eani3alliro, 3a mapaMeTpaMyd TOYHOCTI, HaJI1HHOCTI, IIBHIKOCTI,
CTAaOUIBHOCTI 1 TUCHHUILUIIHUA CTaJla TOCHITHAM 3Pa3KOM MPOEKTY ISl CTPYKTYP OUIBIIOCTI CY9acHHX Opra-
Hi3arii.

[Teprmmii eTan po3BUTKY TeOpii opraHizallii 3aKiHYUBCS, TOKA3aBIIIH:

1. Teopis, 3acHOBaHa Ha YSBJICHI COLIAJILHOI CIUIBHOCTI JIIOJICH K MEXaHIYHOI 3amporpaMoBaHOi
MaIlliHY, HE Jlaia J0 YCIIIIHUX Pe3yJIbTaTiB.

2. Teopis, 3acHOBaHa Ha O/HIN («iI€ambHIN») MO/IETI, HE MOXKE MPUCTOCOBYBATUCS /10 PI3HUX CHU-
Tyalliii 1 MIHJIMBOTO 30BHIIIHBOTO CEPEAOBHUIIA.

31 cpobaMy BUIPABUTH MPOTUPIUYS, IO HAKOMUYMIIKCS, MOB'SI3aHO 3all0YaTKyBaHHS APYroro
€Taly B PO3BUTKY TE€OPii OPraHizaliiHOTO yIpaBIiHHS, y SKOMY JOMIHYIOUYOK CTalla «IIKOJIa JHOJACHKHX
BITHOCHHY». 3arajibHHUI HampsiMOK OyJI0 OPIEHTOBAHO Ha COLIadbHY IPUPOJYy OpraHi3alii, IXHi MOBEAiH-
KOBI XapakTepucTuku. [louaTkoBi TOCIITKEHHs B Lii ramy3i NPUBENIX 10 BUCHOBKY PO OLIbII CHIBHUN
BIUJIMB IICUXOJIOTIYHHX 1 COLIaIbHUX YMHHHUKIB Ha PICT MPOIYKTUBHOCTI, HIXK pallioHaii3alisi i MexaHisa-
uis BupoOHunTBa. Teopis nmoBeainku Jx. Minnepa posrisiiana JIOAChKI aclieKTH YIPaBIiHHA SIK OCHOB-
HY XapaKTepUCTHUKY AiSUIbHOCTI 1HAMBIIB, IEPBUHHUX TPYI 1 OpraHizaiiii.
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[Ipami teoperukiB 50—60-x pokiB (E. Meiio, M. ®omner, Y. bepnapa, /. Makrperop) 3 teopii
MOTHUBAIII1, JT1IePCTBA, IHAUBIAYAIBHOI 1 TPYNOBOI MOBEAIHKN MPUBEIH «IIKOJIY JIOACHKUX BiTHOCHHY J0
Cy4acHOI Teopii opranizamiiiHoi MOBeIIHKU.

Teopis opranizaniifHol MOBEAIHKU 3aCHOBaHA HA KOHIEMIIiT MOBEAIHKY JIOJUHU B OpraHizailiiHii
cucreMi. Ll KOHLEMNIIsA PO3IIIAIa€e Taki aCMEKTH, SIK CTUMYJIH, peakiii, oTpeOH MpaliBHUKIB, 1110 3HAXO-
JSThCS Ha PI3HUX PIBHSX OprasizauiifHoi cTpykTypu. «Hayka npo moBeiHKy» csArae cBOiM KOpPiHHAM ¢i-
310J10T11, ICUXOJIOT11, COII0JIOT{, BAKOPUCTOBYIOUH JOCSITHEHHS IIUX rayry3eil 3HaHb 1 3aCTOCOBYIOUH X JI0
BUPILICHHS TPo0JeM eKOHOMIYHUX opradizauii. Ha BiMiHy BiJi MaTeMaTUYHOTO 1 KIOEpHETUYHOTO IiJ1-
XOJIiB, IEHTpaJIbHE MICIe B MOBEAIHKOBIN TEOpii yNpaBliHHSA MOCIIa€ cama JIIOMHA, & TAKOXK TPYIH JIF0-
Jie 13 BIACTUBUMHU IM XapaKTEPUCTHUKAMH OCOOMCTO] 1 IPYIOBOi CBIIOMOCTI.

Jlo MeToliB yIpaBIiHHS, 10 PEali3ylOThCs B MEXax JIaHOI KOHIIET1ii, MOXHa BiTHECTH:

* pO3poOKY 1 BUKOPUCTaHHS I'PYNOBUX HOPM MOBEIIHKU B OpraHizarlii;

* CTBOPEHHS 1 340X0YECHHSI IICUXOJIOTITYHUX YNHHUKIB 1 CTUMYJIIB CTaBJICHHS JI0 Mpaili;

* ocobucTy ydacTh (200 TMCEBO y4acTh) NMpaliBHUKIB B YIIPaBIiHHI OpraHizalie€lo;

* IpyIoBe 0OrOBOPEHHS MPOoOJIeM PO3BUTKY OpraHizalii;

* CTBOPEHHS «MAJIUX TPYI» 1 KOMITETIB 3 IPUNHHATTS pillieHb;

* pO3pOOKY MOJieTIel MOTHBAILIT;

* METOJIMKH YIPABIIHHS 32 HIJSMHU.

['onoBHUMM YMHHUKaMU, K MiJIATal0OTh KEPYBaHHIO B TeOpii OpraHi3auiiHOi MOBEIIHKH, BBa-
KaroTbCA JIIZIEPCTBO, MOTHBALIS, KOMYHiKallii. [IpiopuTeTHUMH BIaCTHBOCTSIMH OpTaHizallii TaKoro TUITY
€ aJIalTUBHICTh, OOMEXeHa periaMeHTaIlisl AisUIbHOCTI, IEMOKPATUYHUIN CTHIIb KEpPIBHUIITBA, JACIIEHTpa-
Ji3alis B IpUHHATTI pillIeHb, PO3BUTOK MK OCOOMCTUX BiIHOCHH, CTBOPEHHS TBOPUOTO OpraHi3aliiiHoro
KJIiMary.

Peasnizanis moBeiHKOBOI KOHIEMII B YUCTOMY BUIJIS/AI HAa MPAKTULI TPAIUIIETHCS BKpail pizko,
TOMY IIO OpraHi3allis € BIAKPUTOIO CUCTEMOIO, Ha SIKY BILUTMBAIOTh HE-TIJIbKU «TIOJICHKUNA YUHHUKY, aie i




napamMeTpH HaBKOJIUITHBOTO CEpeIOBHUIIA, TEXHOJIOT1I, CTPYKTYpH, iH(DOopMaIltiiHi mpomecu. Tomy GixeBi-
OPUCTUYHI METOJIM TIOKA3aJId CBOIO €(PEKTHBHICTh MEPEBAXKHO B YIPABIIHHI TPYIOIO JIIOJCH ycepeauHi
OpraHi3aIiifiHol CTPYKTYpH MPU KOMIUIEKCHOMY JOCIIKEHH1 opraHizarlii. OqHak CTBOPUTH YHIBEpCalb-
HUW MIAX1J, 0 MOSCHIOE MOBEIIHKY MpalliBHUKIB, (OpMaIbHUX 1 HeOpMATbHUX TPYII 1 Ja€ MEHEKE-
pam K04l 10 eheKTUBHOTO | palioHaasHOTO yrpaBiliHH, Ha 0a31 MPUPOIHOT TOBEAIHKOBOI MO HE
BJIAJIOCSI.

Y 70—80-T1 poku HAKONIUYEHUW JTOCBIJ YNPaBIiHHA MPUOYTKOBUMHU 1 HENIPUOYTKOBUMHU OpraHi-
3aIisIMU TTOKJIaB MOYAaTOK TPEThOMY €TaIly PO3BUTKY TE€OPii OpraHi3amiifHOTO YIpaBIiHHA — «CUTYalliii-
HOMY NPOEKTYBaHHIO» SIK PI3HOBUY CHCTEMHOro minxony. Teoperukamu nporo eramy (. Byasopa, I'.
Caiimon, Y. Ileppoy, I1. Jloypenc, /I, Kam, P. Kan) nmpoBoauBcs miarHo3 cutyartii 3 BUIIJIEHHSIM KepoBa-
HUX 1 HEKe-POBAHUX YMHHHUKIB, 1110 BIUIUBAIOTh HA MPOLIEC TPUUHATTA PIIICHHS.

CuryariiiiHa Teopisl yIpaBlIiHHS, K PI3HOBUJ CHCTEMHOTO IiJIXOAY /10 OpraHi3ailii, 3aiiMaeThbCst
PO3pPOOKOI0 «MOJICIICH» CUTYAIlil 1 pillleHb Ha OCHOBI y3araJIlbHCHHS PE3yJbTaTiB €MIIIPUYHHUX 1 CTaTHC-
TAYHUX JOCIIHKEHb BEIUKOI KUTBKOCTI OTHOPIAHUX 00'€KTIB [3]. ['0JIOBHUMH MOJIOKEHHSAMHU TEOPIT €:

* BU3HAHHS PI3HOMAHITHOCTI OpraHizaiiHux (Gop™m Ta IXHBOI 3aJI€KHOCTI BiJl KOHKPETHOI pUHKO-
BOI CUTYaIIii;

* BUSIBJICHHS KUTBKICHHX 1 SKICHHX 3QJI©KHOCTEH MK MapaMeTpaMu OpraHi3alliiHUX CUCTEM;

* CTBOpPEHHS MOJENi opraHizamii Sk BIZKpUTOi cucteMu. Hepo3puBHMII KOpemsiiiHUil 3B'SI30K
BHYTPIIIHIX XapaKTePUCTHK

opraizaiiii 1 mapameTpiB 30BHIIIHFOTO CEPEIOBUIIA OaraTo B YOMy BU3HAYa€ CTPYKTYpy OpraHi-
3allifHUX CUCTEM, BITHOCHHHU YCEPEANHI CUCTEMH 1 MIXK IMiJICHCTEMaMH, XapaKTep aJanTaliifHUX peakilii
CUCTEMH Ha MIHIIMBY PUHKOBY cUTyalit0. [omToBXoM /71 po3BUTKY JaHOi Teopii 3'siBuIacs HEBU3HAYe-
HICTh 30BHIIIHHOTO CEPEIOBUIIIA B YMOBAaX €KOHOMIYHHUX KPH3.

[Hma Ha3Ba BOrO HAMPAMKY, «IMOBIPHICHE, MiJIKPECIIIOE TPIOPUTETHE BpaXyBaHHs BUIIAJKOBUX
BIUIMBIB, 1[0 CTAHOBJISATH 3HAUHY HeOE3MeKy s CTIHKOro (PyHKIIOHYBaHHS (DipMU B IEPiOAH €KOHOMIY-
HUX KpHU3.

CrpoteHi AexinapaTUBHI MPUHIUIHN «KJIACHYHOI TEOopii» 1 3aXONJeHHS O10JO0TiYHOI0 CYTHICTIO
€JICMEHTIB OpraHi3aiiHuX CHCTEM 3MIHMJIMCS 3 PO3TJISI0M KOPIIOpAIlii SIK COiaIbHO-eKOHOMIYHOT CHC-
TeMH, 0 (QYHKIIOHYE B KOHKPETHUX YHIKAJIbHUX yMoOBax. be3niu opranizamiinux uineil 06'eHyBaIn B
co0l K 30BHIIIHI MOKa3HUKHU (€KOHOMIUHI, TEXHIYHI, COIlialibHI), TaK 1 BHYTpIillIHI (OpraHi3amiiHi, Icu-
XOJIOT1YH1 TTOBEIIHKOBI).
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VY cTpykTypi ynpaiiHHs nepeadadanocs 00'eTHaHHS «OIOPOKPATUYHUX 1 «OPTaHIYHUX» IMiJICHC-
TEM 3aJIeXHO BiJl CUTYyallii (cepeoBHuIIle, LI, TEXHOJIOTs, po3Mip, mepcoHain). Bnepie nociimkyBanucs
pi3HI TUIM HABKOJMIIHBOTO CEPEeJOBHIIA 1 OyJIM 3alIpONOHOBAHI METO/IM aAanTallii i aHTUKPU30BOTO YII-
paBIIIHHS MiTPUEMCTBAMHU.

Po3BuTok Teopii opranizanii i ynpasmiHHg B 80—90-x pp. (ueTBepTHil eTarm) 3aCHOBaHO Ha I0JIi-
TUYHOMY (IHCTHTYyLIOHaTBbHOMY) Tiaxoni. Jlaypeat HoGeniscpkoi npemii J{. Hopt po3poOuB mozens puH-
Ky SK CYKYIHOCTI pI3HMX 1HCTUTYTIB: (OpMaJbHUX (3aKOHM, KOHCTUTYI1) 1 HeopMalbHUX (J10rOBOPH,
IpaBuia MOBEIHKHU, MPOLEAYPHU B3a€MO/IiT KOHTPAreHTIB PUHKY), OOMEKEHHUX Y CBOIX JII1X HaBKOJIHMILIHIM
HOJITUYHUM, EKOHOMIYHUM 1 COLIaJIbHUM CEepelOBHILEM. Y B3aeMOJii oprasizauii Ta IHCTUTYTIB BiOy-
BaeTbcs, Ha AyMKy Jl. HopTa, ekoHOMIYHMI PO3BUTOK CYCIIJIbCTBA.

OcTaHHIM YacoM JIOCIHIKEHHS B Taly31 €EKOHOMIYHOI Teopii, Teopil yIpaBiIiHHS, CUCTEMHOIO aHa-
i3y, Teopil TpaHC aKLIHHUX BUTPAT MPHUBEJIN JJO CTBOPEHHS CYy4aCHOTO «pe(OopMOBaHOI0» HAMNPSAMKY Te-
opii opranizaniii, BiToOMOTro sk HOBa iHCTUTYIIOHaIbHA Teopis [4].

@dyH1aMeHTalbHa OCHOBA IIbOI'0 HAyKOBOT'O HANPSAMKY MOJISATae y po3risiii B3aEMO3B'A3Ky Ta B3a-
€MO3aJIeKHOCTI 1HCTUTYLIOHAJIBHOTO CEPeAOBUINA (CYKYIHICTh CYCIHIJIbHO-€KOHOMIUYHUX, COLIaJbHHUX,
MOJIITUYHUX 3aKOHIB) Ta IHCTUTYIIOHATILHUX yroJl (pi3HOMaHITHI KOMOIHAII1 BUIIB TisSIIbHOCTI, KOHTPAK-
THUX MEXaHI3MiB pPUHKOBOTO CEPEJIOBHUIIA) 3 METOI0 MAKCUMAaJIbHO €(EKTUBHOI MIATPUMKH BUPOOHHIITBA
1 TOCIIOJIAPCHKUX BITHOCUH MK pUHKOBUMH areHTaMHU.

Opranizanist po3risgaeThCsl y BUISL IBOX B3a€EMO3AIEKHUX CTPYKTYp — (hopManbHOi 1 Hedop-
MasibHOi. DOopMalIbHY CTPYKTYPY YTBOPIOE i€papXist MiApO3/AiiB, 0ca], pO3NOIiI TOBHOBAXKEHD 1 BIMO-




BinansHOCTI. HepopmanbHa cTpykTypa BUCTYMAE SIK COIliaibHA IITICHICTD 1HIWBIAIB, IO BUKOHYIOTH T10-
CajIoB1 POJIi 1 HAJIEXKaTh 10 OUTBII 3araJIbHUX COIlladbHUX rpyn. Kputepiem edeKTHBHOCTI opraHizarlii TyT
BHUCTYTIA€E Y3roDKEHHS opMabHO1 (IITY4HOT) 1 HehopMaIbHOT (KUBOT) CUCTEM.

Ycepenuni opranizaiiii IHCTUTYIIOHATI3AIlsl BUSBJISETHCSA B CTBOPEHHI He(pOpMambHUX acoIliallii,
00'eTHaHb, 110 MOXKYTh MIATPUMYBATH (GOpPMAIILHY CUCTEMY a00 MPOTHIIATH id. Maroun 3HaYHUN BILTUB
Ha PUHOK, OpTaHi3allis MOXKe BIUTMBATH Ha IHCTUTYTH, 3aCTOCOBYIOYH CTPATETii «KOHKYPEHIIi» ab0 «K0o-
neparii» (3IUTTs, TOTJIMHAHHS, YTOJIU, TUCK Ha JIEP>KaBHI 1 OJITUYHI CTPYKTYPH).

3anpornonosana /[[. [Ipeddepom Moaenp opranizamii po3risiiac MATaHHS BIATHUX CTPYKTYP 1 KO-
amimii, KoHQIIKTIB LJIeH, Ipoliec MPUHHATTS; pillleHb, III0 BU3HAYAETHCS OCOOMCTUMH 1HTEepecamu, 00-
poTH0OOI0 3a Biaay 1 KOHTpoIb B opranizanii. [lbeddep nmpunycrus, mo Biaaga Moxke OyTH HE TiUIBKH 3a-
co00OM JIOCSITHEHHS IIJIEH OpraHi3allii, ajie i caMor METOrO Jifepa abo BiamHoil koamimii. Llel mpuHIMn
YacTo MOKJIAIaBCsl B OCHOBY OpPTaHi3aliifHOTO MPOEKTY 1 JaBaB KIJIIOU 0 MOSICHEHHS TIOBEIIHKH 1 PO3BUT-
Ky THX a00 1HIIMX €JIEMEHTIB CTPYKTYPH YIIPaBJIiHHS KOPIIOPAIIIETO.

8.2. ®akTopu BIJIMBY Ha OpraHizanio AiJILHOCTI KOpHopauii

JlaM0 BU3HAYCHHS OCHOBHHMM IOHSTTSAM OpTaHi3allii AisUTBHOCTI KOpIopalli i opraHi3amiifHoro
yIpaBIIiHHS.

Tepmin «opranizaiiis» Ma€e IeKiIbKa 3MICTOBUX 3Ha4eHb. [lo-mepie, 11e mpoliec, MoB's3aHuii 3 op-
ra”i3aliiHoO TiSUTBHICTIO JTIOACH 3 YIOPSIKYBAaHHS €JI€MEHTIB €IMHOI CUCTEMHU B IIPOCTOPI 1 Yaci i CTBO-
PEHHS B3a€MO3B'SI3KIB MIDK HUMH [5].

[HImIe 3HAuUEHHS IBOTO CJIOBA MPUIYCKAE HASBHICTH 00'€KTa 3 OPraHi30BaHOI YIOPSIKOBAHOIO
BHYTPIIIHBOIO CTPYKTYyporo. Opranizaiis sik 00'€KT CTAHOBHUTDH IUIICHUN KOMIIJIEKC €IeMEHTIB, 00'eqHa-
HUX DPI3HOMAaHITHUMH 3B'Si3KaMUu ((I3WYHUMHU, €KOHOMIYHUMH, COIiaIbHUMH, ITPABOBUMHM, TEXHOJIOT1Y-
HUMH).

OpranizaniiiHa cucTemMa KOpropaiii B Cy4aCHUX JOCTIPKEHHSX PO3TISAIAEThCs K OpraHizallisd,
CTBOpEHA sl JOCATHEHHS 30BHIIMIHIX LIJIEH 1 Ma€ po3rary>keHy CUCTEMY 3B'A3KIB 13 HABKOJIUIIHIM cepe-
nosuiieM. OpranizaniiHa CTpPyKTypa Koproparii — Iie CKJajaHa, 6araTopiBHEBa CHUCTEMa, CTPYKTYpHI
€JIEMEHTH SIKO1 31MCHIOIOTH TIEPETBOPEHHS PECYpCiB CUCTEMHU BiAMOBIAHO 10 3aJaHoi MmeTu. Ha Bigminy
BiJl IHIIUX THITIB CHCTEM, KOKHHMH €JIEMEHT OPraHi3aliifHOi CUCTeMH € aKTHBHUM, TOOTO NMpUHMae pi-
IICHHS 3 OpraHi3aiii aii. 3aKOHOMIPHOCTI, XapaKTEPHi JJIsl OpraHi3alliiHuX CUCTEM: €IHICTH 1 IIJTICHICTD,
BIJIMOBIAHICTh O0'€KTa YMPABIIHHS CHUCTEMi YNpPaBIiHHS, MPOHNOPIINHHICTH CIIBBIAHOILIECHHS €JIEMEHTIB
Oprasi3amiiHoi cucTeMHu.

Jlis BU3HAUEHHS MOHSTTS OpraHi3alliifHOro YHpaBIiHHSA PO3IJITHEMO OO'€KT YIpaBIiHHS, TOOTO
Kopropailito. 3a y3arajibHeHUM Bu3HadeHHsM C. PoOO6iHca, Oyab-sika oprasisailis siBjise€ co0010 CB1JIOMO
oOMEeKeHe ColllalbHe YTBOPEHHS, 1[0 CKOOPAMHOBAHO Ta ()YHKLIOHYE Ha MOCTIHHIA OCHOBI AJIS JOCST-
HEHHS I[IeH, SKi MOAUIAIOTHCS YWICHAMU-yYaCHUKAMHU.
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i, sk OCHOBHUIM KpUTEPii TiSIBHOCTI, HOBUHHI OYTH pealbHUMM, JOCSKHUMU 1 HE CyNEepeUuTH
00'eKTMBHMM 3aKOHAM CYCIIJIbCTBA. 3 MOHATTSM OpraHizallii TICHO MOB's3aHe MOHATTS MiCli — OCHOBHOT
3aranbHOi METH opraizailii, ii mpusHaueHHsa. KopnopatuBHa micis (KoHIeNIis Gi3HeCy) XapaKTepusye
OpI€HTAILIIO 1A MEeBHUN BUJI O13HECY 3 ypaxyBaHHSIM PUHKOBUX MOTPEO, XapaKTepy CHOXKUBayiB, 0COOIH-
BOCTI IPOAYKIIIT 1 HAIBHOCTI KOHKYPEHTHHUX IIepeBar.

Jns ocArHeHHs MeTu (Liei) po3poOseThCsl CTpaTeris — y3arajlbHeHa Mojenb (Imporpama,
TUTaH Jii), MpU3HadeHa Juisl 3A1CHeHHS Micii opraHi3allii HUIIX0oM KOOpAUHAIIT 1 pO3MoALTy pecypciB [6],

OCHOBHMMH XapaKTEpPUCTUKAMH KOPIOpaIlii SK OpraHi3aliiHOi CUCTEMH €: CYKYIHICTh Y4acHHU-
KiB, CYKYITHICTb LIIJIeH, pecypciB, popMabHa CTPYKTypa, IpaBuia i Mpoueaypu NpUHHATTS pimensb. He-
3Ba)Kal04M Ha CYCHiIbHE 0OYMOBJICHUI XapaKTep KOpropallii, iCHYI0Th 3arajibHi 3aKOHOMIPHOCTI iXHBOTO
dopmyBaHHS 1 GYHKIIOHYBaHHSA — II€ IPUHIIMITN, METOAM, CTPYKTYpPH YIIPABIIIHHS, CUCTEMH iHpopMarii
1 IpUAHATTA pillleHb, CTHIII KEPIBHUIITBA, OpraHi3alliiiHa moBeiHKa, peakiii CHCTEMH.

OnHuM 13 popManbHUX eNEeMEHTIB KOpIopallii, sk 00'eKTa yrnpaBiIiHHs, TPUHHATO HA3UBAaTH Opra-
Hi3aliitHy cTpykTypy. CTOCOBHO KOpHopalii opraizaliito MoKHa po3IiisfaTd SK IUIICHY CYKYIHICTh BH-
POOHUYHX 1 YIPaBIIHCHKHUX MiAPO3/LUTIB, M0 00'€THYIOTHCS €THICTIO IIiJIeH, B3a€MO3B'I3KOM 3/1IHCHIOBA-




HUX poOIT, CIIUIPHUM BUKOPHCTAHHSIM 3aKPIIUICHUX 32 HUMH MaTeplalibHUX, TPYAOBHX; ()IHAHCOBHX 1 1H-
dbopmariitHuX pecypciB 1 HASBHICTIO €MHOTO arnapary yInpaBIiHHS.

OpranizaiiifHa CTpYKTypH3allis TOBUHHA BIAMOBIIATH MM 1 IHTEpEcaM Pi3HUX TPYI 3alliKaBiie-
HUX 0Ci0, TaK YW IHAKIIE MOB'SI3aHUX 13 AISUIBHICTIO opraHizailii. OCHOBHUMH TpyIlaMH, YUi 1HTEPECH
BIUTMBAIOTh Ha (PYHKI[IOHYBaHHs KOpHoparllii i, 0T)Ke, MOBUHHI OyTH BpaxoBaHi PH MPOEKTYBaHHI PUHKO-
BO-OpPI€EHTOBAaHUX CTPYKTYP, €:

* aKIiOHEPH (BJIACHUKH) TAIPHUEMCTRBA, 1110 CTBOPIOIOTH 1 PO3BUBAIOTH KOPIOPAIIiIO;

* IIPaIliBHUKH, 110 3a0€3MeUyI0Th AiSIbHICTD MIIPUEMCTBA, CTBOPEHHS 1 peai3aiiio MPOAYKTIB i
HOCIIYT:

* KJIIEHTH — TOKYIIII MPOAYKTY MiAMPUEMCTBA, IO BiJIaI0Th CBOi (piHAHCOBI peCypcH B OOMiH Ha
3aIpONIOHOBAHMIA TIPOIYKT;

* IJTOBI TTAPTHEPH, M0 3HAXOAATHCS Y (GOpPMAIbHUX 1 HepOopMaIbHUX AUIOBHX CTOCYHKaX, Haja-
I0Th MANPUEMCTBY KOMEPIIiHHI 1 HEKOMEPIIiHI TOCIYTH 1 OTPUMYIOTh TIOCIYTH 3 OOKY IMiAMPUEMCTBA;

* TPOMAJICBKICTB, 1110 (hopMye corlianbHE M exonorivne CEPEIOBHIIIC ITiAMPUEMCTBA;

* 7eprKaBHI (MyHIIMIAIbHI) IHCTUTYIII1, IO B3aEMOIIOTh 3 IMAMPUEMCTBOM Y MOJITHYHIHN, TTPaBoO-
Biif, CKOHOMIYHIN Ta IHIIKX cepax.

Oprani3aniifHa MOJITHKA B Tii a00 1HIIIK Mipl TOBUHHA BIJJOMBATH 1HTEPECH BCIX BUIIEC3TaaHUX
cy0O'extiB. Haii0inpim cuibHUM BIIUB Ha (opMyBaHHS 1 3MiHY OyIb-fKOi Oprasizaiii MalTh IHTEpPECH
BJIACHMKIB, IIPALlIBHUKIB (MEHEIKEPIB) 1 3aMOBHHUKIB (TOKyNIiB). ToMy cydacHi opraHizailiiiHi CTpyKTypH
MOBUHHI MaTH y3TOKEH1 IHTEpPEeCH WX TPHOX TPYII 3alliKaBICHHUX OciO.

[Tix opraHizaniiHOIO CTPYKTYpPOIO PO3yMieThes (hopMa MOiny 1 Koomnepaiii ynpaBiiHChKOT isTb-
HOCTI, y paMKaX $IKOi 3[[IHCHIOEThCS MPOLEC YMPaBIiHHS BIAMNOBIAHUMHU (YHKIIISIMHU, CIIPSIMOBAHHM Ha
BUPIIICHHS MOCTaBJICHUX 3aB/aHb 1 JIOCATHEHHS Iiyied mignpueMctBa. OpranizaiiiiiHa CTpyKTypa BCTaHO-
BJIIO€ B3a€MOJIII0, KOOPJIMHAIII0, PO3MOALT (PYHKIIA Mk CTPYKTYPHUMH HiAPO3IiIaMHU, 3aKPiILUTIOIOYH
npaBa 1 BIAMOBIIANBHICTh MK JIAaHKaMM anapary ynpaiiHHA. CTpyKTypa peani3yeTbcs 3a JOIOMOIOI0
Oprasi3amiifHoi CXeMH, ITaTHOTO PO3KJIaay, MOJO0KEHb PO MiAPO3/IH, MOCAAOBUX 1HCTPYKLii. Eneme-
HTaMH CTPYKTYPH € K MiAPO3ALUIH, [0 BUKOHYIOTh NIEBH1 (DYHKIIIT, TaK 1 OKpeMi MpalliBHUKHU (KEPiBHUKH,
daxiBii, poOITHUKH, cIyXkO00BIl1). KilFoUOBUMU MOHATTAMU CTPYKTYp YIPABIiHHS € €IEMEHTH, 3B'A3KU
(BimHOCHHM), PiBHI 1 MTOBHOBa)KCHHS.

Opranizaiis AisUIBHOCTI KOpHopallii BU3Ha4Ya€eThCsl 00'€eKTUBHUMHE (PaKTOpaMU 30BHIIIHBOTO cepe-
JIOBHUIIIA 1 BHYTPILIHIX MapaMeTpiB opraHizaliiHuX CTpyKTyp (Tabdm. 8.2).

Tabnuus 8.2 @akTopH BILIMBY HA OpPraHizauiiiHy MisyIbHiCTh Kopnopauii

BuyTtpimmni 3oBHiHI

CxiagHicTh 30BHIIIIHE CEPEIOBHUIIE
dopmarnizarrist Crpareris 1 mimi
Lentpainizamuis Po3mip opranizanii
Cremiamnizaris TexHomnoris

Jliama3oH KepoBaHOCTI Crafist 5)KUTTE€BOTO UKITY
Brnana i KoHTpOb oprasxi3arii

Ilepconan Opranizauiiina ¢popm
AMiHICTpYBaHHS

Cropinkn 300-301

Po3nonin ¢akTopiB Ha BHYTPILIHI 1 30BHIIIHI JIOCUTh YMOBHHUH, TOMY 1110 BHYTPIILIHE 1 30BHIIIHE
Cepe/IoBUILe OpraHizallii 3HaXOAAThCs B MOCTIHHOMY B3aeMo3B's13Ky | B3aemonii. Ilepii Tpu napamerpu
TPaaUILIIHO BBa)KAIOTHCSI OCHOBHUMH XapaKTEPUCTUKAMU CTPYKTYP YIpaBIIiHHS.

CkJagHicTh (KOMIUIEKCHICTh) O3HAYa€e CTYMiHb TudepeHIianii opranizaniiiHoi cucremu. dude-
peHILialis BU3HAYa€ PO3MOALT OpraHi3aliifHOl CUCTeMHU Ha MiJCHUCTEMH, KOXKHA 3 SKHUX Ma€ TeHJIEHIII0
PO3BHMBATH MEBHI BIACTMBOCTI CTOCOBHO BUMOT, BCTAHOBJIIOBAaHMX 30BHIIIHIM OTOYEHHSIM. PO3pi3HAIOTH
Taki BUAM AuQepeniianii; mo BepTUKali, o ropu30HTall, 32 TEPUTOPI€I0, 32 IIAMHU.

I'opusonTaneHa Audepenuianis Bu3Havae NoAuUT yHKIIH MK CTPYKTYpHUMH €I€eMEHTaMH OJTHO-
IO piBHS 1 HOCUTh XapaKTep y3ro/pkeHHs. BepTukanbHa audepenuiaris nmokasye riauOuHy (KUTbKICTb piB-
HiB) opraHizauiifHoi iepapxii 1 HOCUTb XapakTep mianopsaaKyBaHHs. TepuropiaabHa audepeHiaris nos'-




s3aHa 3 TeorpadiyHUM pO3TalTyBaHHSAM MIAPO3ALTIB (GipMH, a IITLOBA — 31 CTBOPEHHSIM MiAPO3LIIB,
OpPIEHTOBAHMX HAa BUKOHAHHS KOHKPETHHUX IIUJICH (MOCTIHHUX Y1 TUMYACOBHUX ).

dopmaJizaniss — 1€ HAIBHICTh MUCHMOBHUX MPaBWJI, MPOIEAYpP, 1HCTPYKIIKA, (HOpM 3BITHOCTI
(popmanbHOi JOKyMeHTaIllii), 000B'I3KOBHX 10 BUKOHAHHS Y BHYTPIIIHINA CTPYKTYpi opraHizaiii. 3acoOu
PETENBHOCTI BUKOHAHHS PUHHATHX MPABUJI 1 PIIIICHb XapaKTePU3YIOTh eHYUKICHb CUCTEMH, a PETYJIsIpHE
3aCTOCYBaHHS CTAHJAAPTHUX MPOLEAYP BU3HAYAE CMMYNiHb CTAaHIAPTH3AIIIT IPOLIECY YIIPABITiHHS.

HaiiGinpm nomyssipauMu MetoaMu Gopmaiisaiiii €: mpoiec 1000py KaapiB (BUSBICHHS JIOJICH,
IO 32 CBOIMM XapaKTEPUCTUKAMHU BIUINYTHCS B OpraHi3allifo); BCTAHOBJICHHS OpTaHi3alliiiHUX pOJICH;
po3poOKa TpaBuJI, MPOIEAYp, IHCTPYKIIIH; HaABUaHHS TIEPCOHAITY; OpraHi3allis puTyaliB, IO TOBOAATH Bi-
PHICTB CIIBPOOITHUKIB OpraHizariii.

[TepeBaroro dopmaiizaiii € KOOpJUHYBaHHS i €(EKTUBHUN KOHTPOJIb IMOBEIIHKH YIEHIB OpraHi-
3arii, ToMy 10 (GopManbHi IpaBuia 1 IPOLEIYPH MOXKYTh CIYKUTH 00'€KTHBHOIO MIpOIO OYIb-AKOi Jii.
Henonikom Moe cTaTu 3aiiBa yBara 0 popMaibHHUX IPABHUII 1 TIPOLICAYD, @ HE JI0 LIJICH, AT JOCATHEHHS
SIKUX 111 TIpaBUiIa Oy CTBOPEHI.

LenTpanizanis xapakTepu3ye CTYIHb 30CEPEIKCHHS [IOBHOBAXXCHD Y MIPUUHATTI PillieHh HA BH-
IIMX PiBHAX yrpasiiHHA. [{eHTpasizaliis BUSBISIETHCS B i€papXii IpaB HA MPUHHATTS PillIeHb, aBTOHOMIi
MiPO3ALUTIB, CTYIIEHS 3AIyYCHHs HIDKYHUX PIBHIB JI0 YIIPABIiHCHKUX PIllIEHb.

Creniasizanisi BU3Ha4a€ 4MCI0 OKPEMUX BHJIB JiSUIBHOCTI (poseit) daxiBiiB 1 iXHIN po3nonain y
CTPYKTYpi opranizanii. Cremnianizaiisi BITHOCUTHCA 10 CIEUU(PIYHOTO YrPYHOBAaHHA i, BAKOHAHUX Tpa-
niBHUKOM. Haiibinein Bioma ¢opma crnemianizamii — ¢yukyionanivua, y ki podoui Micis po30HUTi Ha
IPOCTi 1 MOBTOPIOBaHi 3aBAaHHs. Lle cTBOprO€ yMOBH Ui MIBUAKOT 1 JIETKOI 3aMiHU OJHOTO MpalliBHUKA
IHIIMM Y BUPOOHHUOMY TIporieci. Skio cremianizaiis 30cepeKyeThCs OibIlle Ha BUKOHABIISX, HIK Ha
po0oTax, TO BOHa HAa3UBAETHCS coyianvHor. ColianbHa crerianizamis BiIOYyBaeTbCs 3 3aly4EHHSIM [0
pobotu npodecionanis, ki BOJIOAIIOTh YHIKAIbHUMH 3HAHHSMU 1 HABUYKAMU 1 HE MOXKYTh OYTH HIBUAKO
3aMiHEeH1 KUMCh 1HIIKM.

301nbIIeHHS B Oyab-sKiil ¢dopMi crierianizanii MpU3BOAUTH 10 YCKIAAHEHHS OpraHizaliifHoi cTpy-
KTypH, TOMY IO II¢ BUMarae OuIbII ckiaqHux [ 1oporux MeToiB KOOpAUHALII 1 yIpaBIiHHS.

Jiana3oH KepoBaHOCTI (YUCIIO MiJJIETINX, IKUMU €()EKTUBHO MOXKE YIPABISATH OJIUH KEPIBHHUK)
BU3HAYAETHCSI KOMIIPOMICOM MK YHCJIOM PIBHIB YIIPABIiHHS MO TOPU30HTANTI 1 BEPTUKAI, IHTEJIEKTyalb-
HUM TOTEHI1aJIOM MPalliBHUKIB, OHOTUITHICTIO 1 cTyrneHeM (opmarizailii 3aBaaHb.

Hopma kepoBaHOCTI 3aleXHTh Bijl CTyNEHs BEpTUKaIbHOI AudepeHIiianii B opranizaiii, 3Ha4HO
3MEHIIYIOUKCh MPU MPOCYBaHHI HAropy 3a l€epapXivyHOIO Tpajaricro. Y KepyduX HIKYOi JTaHKA MOXKE
oytu mo 20—30 mijuIerux, ToAl sIK y BUIIIMX KepiBHUKIB 4—8.

Husbpkuii fiana3oH KepoBaHOCTI (BEPTUKAIBHI CTPYKTYpH) 3a0e3nedye OiIbIll CUIbHUI KOHTPOJIb
3a AisiMH 0€3MOCepeIHhOI0 OTOUEHHS, OJIHAK KOOPMHAIIIS 1 3B'I30K 3 BUKOHABISIMU PIIIIEHb CTAa€ CKIIA-
HUM 1 OBUIBHUM Yepe3 BEJIMKY KUIBKICTh PiBHIB, Yepe3 SIKi MOBUHHI IPONUTH AUPEKTUBH. 3HAYHUM Jiana-
30H KE€pPOBAHOCTI (IJIOCKI CTPYKTYpH) 3abe3neuye OiIbll KOPOTKHM I mpocTuit naHIior 3B's13Ky, OHAK Me-
HIITY MOXJIMBICTh OXOIUICHHS KOHTPOJIEM 4epe3 30UTbIICHHS YUCla MiK-OCOOUCTICHUX JITOBUX KOHTAK-
TiB 1 Yacy, BUTPaYeHOT 0 Ha HUX.

Buiaga i KOHTPOJIL — 11 BHYTPILIHI PYLIiiHI CUIM COLIaIbHOI OpraHisailii, [0 BUHUKAIOTh Y pe-
3yNbTaTi BHYTpilIHE GipMOBOi OOpOTHOM MeHemKepiB 3a Biaay. OcTaHHIM YacoM JOCHITHUKH BiJI3Haua-
I0Th, 1110, BCTAHOBJIOIOYHM 11Ul 1 peOpMyIOun CTPYKTYpYy, MEHEIKepu Oibllle KepyIThCs 1HTEpecaMu
CBOIX BIAJIUIIB 1 MIAPO3/IUIIB, HIXK 3arajibHOI0 €()eKTUBHICTIO OpraHizallii B LijoMy. MeHeKepu BUILUX
PiBHIB OLIBbII IPUXHMIIBHI 0 IEpAPXIYHUX CTPYKTYP YIPABIiHHS 1 BEIUKOT KIJIBKOCTI IHCTPYKLIN 1 MpaBuiI,
1o 3abe3nedye iM MaKCUMalbHUN CTYIIHB KOHTPOJIIO 1 BUKIIIOUAE TPOSIB CAMOCTIHHOCTI OUIBII HU3BKUX
PIBHIB Y IPUHHATTI BaXKJIMBHUX PIlLICHb.

Ilepconan HEoOXiTHO BHIUIMTH SK HAMBAXIIMBILIY XapaKTEPUCTHKY OpraHi3aliiHoOi cucTeMH,
TOMY IO JIFOJIU CKJIAJAal0Th OCHOBY Oy/Ib-sIKO1 OpraHizarii.

Cropinku 302-303

[ToreHmian KepiBHUKIB, CIY>KOOBIIB, pOOITHUKIB 3HAYHOIO MIpOI0 HaJaHWN 30BHILIHIM Cepeno-
BUIIIEM. Y TOM :Ke yac BiH PO3BUBAETHCS yCEpPEIUHI opraHizallii miJ BIULIMBOM JOCBiAY, npodeciitHoi mija-




TOTOBKH, TMEPEMIATOTOBKY 1 T.1. Y IUJIOMY MOKHA BHJIUTATH TaKi XapaKTEPUCTHKH TEPCOHAITY, SIKi HE0O-
X171HO OpaT 70 yBaru NMpu ympaBJliHHI SUTBHICTIO KOPITOPAIIii:

) 17IEHHO-TIOIITHYHI, COIIAJIbHI, KYJIBTYpHI 1 IIHHICHI TIEPETYMOBH;

. piBeHb KBasiikaiii 1 mpodeciiiHa miAroToBKa,

. 3BUYHHN JUTISI KEPIBHUKA CTHJIb JIIICPCTBA;

. MOTPeOM i IHTEPECH JIFOJICH 3 YpaxyBaHHSM iXHBOT'O COIIAJIBHOTO CTATYCy i YMOB YKUTTS;

) MOTHBaIlIi{Ha 0a3a MOBEIIHKY IMpalliBHUKA (MparHeHHs 10 MaTepialbHUX OJar, 10 ocoduc-

TOTO YCITXY, 10 BHECKY B JIOCATHEHHS SKUX-HEOYIb TPYMOBHUX, OpPraHi3alliiHuX, IHCTUTYI[IOHATBHUX Ta
IHIIUX IICH).

Cmyninb aominicmpyeanHsa TiCHO TIOB'SI3aHUH 3 MOTIEPEIHIM IMApaMETPOM 1 BU3HAYAETHCS YHUCE-
JBHICTIO aJIMIHICTPATUBHO-YIPABIIHCHKOTO MEpCOHATY Kopropailii. Po3paxoByeThcs BiH SIK YacTKa aJiMi-
HICTPATUBHO-YIIPaBIiHCHKOTO MEPCOHAITY B YChOMY MEPCOHAI 1 1O BiJHOIICHHIO 10 BUPOOHUYUX POOIT-
HUKIB.

[nma rpyna ¢akTopis, 110 BILIMBAIOTh HA OPTaHi3allilo MisNIBHOCTI KOpHopalii, € 10 1esIKol MipH
30BHIIIHBOIO CTOCOBHO HEPIIIOT.

3o06nimine cepedosunje — 11e OTOYCHHS CUCTEMH, 110 BIUIMBA€E HA AISUIbHICTH OpTaHi3allii, aje He
nijuIsarae il KOHTPOJIIO.

30BHIILIHE CEpPelOBUIIE MOKHA KIacu(iKyBaTH 3a CTYNEHEM HEBU3HAYEHOCTI, OJHOPIAHOCTI i
KOHKypeHIii. CTaH 30BHIIIHHOIO CEPEIOBHUIIA C OJHUM 3 HAaBaXJIMBIMIKX (hAKTOPIB, 110 BIUIMBAE HA Op-
raizamiiHi CTPYKTypH MiJNPHUEMCTBA, CTYMIHb BEPTHKAJIBHOI 1 TOPU30HTAIBHOI 1HTErparlii, popmaniza-
1ii, HeHTpati3alii ynpaBIiHCbKUX PIIlIeHb, KOOPAUHAIIT 1 KOHTPOIIIO.

3 0e3mivi iICHYIOUMX MiAXOMAIB 10 BU3HAYECHHS CTaHY 30BHIIIHBOIO CEPEIOBHINA IMiANPUEMCTBA
BUOEPEMO TPH y3arajbHIOIY1 XapaKTEPUCTUKH.

1. CynepeunuBicTh — CTyMiHb HE iIHPOPMOBAHOCTI OpraHi3allii Mpo Ba>kKJIHUBi A Hel (hakTopH 30-
BHIIIHBOTO cepenopuina. CynepewnBicTh BUZHAYAE ICHYBAaHHS B OpraHizailii 6e3:1i4i KOHQIIKTHUX 1HTe-
prperanii moa0 BUIIICHHS (PaKTOPiB 30BHIMIHBOTO CEPEIOBUIIIA, SIKI MalOTh a00 OyayTh MaTH BHU3Haua-
JHLHUW BIUIMB Ta MisUTBHICTH TiIPUEMCTBA.

2. HeBu3HaveHiCTh — CTYIiHb HEe 1H(OOPMOBAHOCTI OpraHizallii Npo CHIy BIUIUBY KOHKPETHOTO
¢akTOopa 30BHIIIHBOTO CEPEAOBHUIIA, HOTO MOKINBOI MIHJIMBOCTI. HeBH3HAUYEHICTh B OCHOBHOMY BiJTHO-
CUTHCS 10 (paKTOPiB 30BHINIHBOTO CEPEIOBHUILA, PO SIKi OPTraHi3allis BXKe Mae ysSBICHHS.

3. CxJIaiHICTh — KUIBKICTB 1 B3a€EMO3aJIeKHICTh (DaKTOPIB 30BHIIIHBOIO CEPEIOBUILA MiAIPHEMC-
TBa.

VY Takuii crnoci0 3anexHo Bl MPOSBY LUX XapaKTEPUCTUK (TOOTO MOSBU HOBUX KOHKYPEHTIB, T€X-
HOJIOT'1H, Jep’KaBHOTO PETyJIIOBAaHHSA 1 T.N.) A€AKi (IpMH MOXHA BIHECTH A0 MPALIOIOYUX Y BITHOCHO
CTaOlIbHOMY CEpeJIOBHILI, BOHH, SK MPaBUIIO, MAIOTh 1€papXiuHy CTPYKTYpY YHPaBIiHHS, 1HII (ipMH, 1110
(GYHKILIOHYIOTh B YMOBAaX MIHJIUBOTO, JMHAMIYHOTO 30BHIIIHBOTO CEPEJOBUIIA, 3MYIIEHI PO3BUBATH Op-
TaHIYHI CTPYKTYPH YIPABIiHHS JUIS afanTarii 10 LUX YMOB.

Cmpamezia — 1ie BU3HAUCHHS OCHOBHUX JTOBIOCTPOKOBUX IIiJIeH 1 3aBlaHb MIANPUEMCTBA, (HOP-
MYyBaHHS cTpaTerii il 1 po3moAil pecypciB, HEOOXIAHUX Ui NOCSTHeHHs uineil. Iine — ue OaxaHwuii
CTaH CHUCTEMH, IKOI'0 BOHA HAMAraeThCs IOCATTH 3a JIONOMOT0I0 PecypciB OpraHizaiii.

3 omHoro 60Ky, cTparerisi GopMyeThCsl 00'€KTHBHO, BUXOJSYH 13 CYTHOCTI Kopropariii i i1 poii B
yciif coliabHO-€KOHOMIUHIN CUCTEMI i y CyclIbHOMY MOALII Mpalli, 3 APYroro — Iie pe3yabTaT «cTpa-
TEr1YHOrO BUOOPY» KEpIBHUITBA JUIsl €PEeKTHBHOI TISUIBHOCTI 1 PO3BUTKY opraHizauii. Came KOHKpPETHi
111 OpraHi3anii i crpareriyuHuil Bubip npu cy0'eKTUBHOMY (pOpMYITIOBaHHI CTpaTerii nepeadavyaroTs OIli-
HKY 00'€KTUBHOTO BIUIUBY Cepe0BUINa | TeXHOOTIT Ha CUCTEMY YIPaBIIiHHS.

i € cy0'eKTUBHUM BiTOOpaXKeHHAM 00'€KTUBHOI CyTHOCTI (DyHKIIIOHYBaHHs Kopropauii, ii ¢yH-
KLI€I0 B CyCHUIbHINA cucteMi. Ha OCHOBI BCcTaHOBIIEHHX IiIel OyIylOTbCsS KPUTEpIl OLIHKU PE3yJbTaTiB
JisUTBHOCTI (PipMU, BUSBIISIIOTCS MPOOJIEMH 1 IPUIMAIOTHCS pillleHHs, GOPMYIOTHCS OpraHizaliifHi CTpy-
KTYPH 1 IPOLIECH.

Po3mip BU3HAuUA€ CKJIAIHICTh OpraHizauii MO BepTHKAJII 1 FOPU3OHTAIl YMpPaBIiHHS 1 CTYMiHb
HeHTpasizalii y NpUHHATTI pimieHb. Tak cTpyKTypa 6araToTHUCSYHOI KOpIopalii XxapakTepu3yeTbest Haba-



raTo OUTHIIIMM YUCIIOM MIAPO3ALUTIB, HK cepenHs (hipMa, IpH I[bOMY BHUIIE KEPIBHUIITBO KOPIIOpAITii 1JIs
3MIMCHEHHST KOHTPOJIIO 3MYIIICHO JIeJIETYBaTH YaCTHHY MTOBHOBKEHD HA OLTBII HU3BKI PIBHI YIIPABITIHHS.

Texnonocina *— HasBHICTh 3HAHb 1 METO/IIB NMPO TIEPETBOPEHHS CUPOBUHH B MPOAYKIit0. TexHo-
JIOTisSI OXOILTIOE 11 BHYTPIIIHIO MaTepialibHy 0a3y, a TaKOXX YCIO CYKYITHICTh TPYJIOBHX, BUPOOHMUUX Ta
iHopmariiauX mporeciB. TexHOMOris BUPOOHUIITBA BU3HAYAETHCS XapaKTePOM, CKIIAHICTIO, HOMEHK-
JATYpOrO 1 00CATOM BUPOOHHUIITBA PO TYKITii.

Cropinku 304-305

Jlnst GaraTocepiiHOTO 1 MAaCOBOTrO BHPOOHHUIITBA OLIBII MPUBAOIMBUMH € 1€pApXidHi CTPYKTYpH
(MeHm audepeHIiioBani, OUTBII IEHTpaTi30BaHi 1 popMalizoBaHi), TOMY IO BHCOKa IMOBTOPIOBAHICTh
orepalliii BIAMOBIAA€E 301IBIIICHHIO YKCia BIIIUTIB 10 BEPTHKAJI 1 TOPU3OHTAI, a IeHTpam3anis i gop-
MaJTi3aiis BUSBIISETHCA y BEIUKIN KUTBKOCTI MPaBWII, THCTPYKIIHM Ta 1HIIMX JOKYMEHTIB. JIJIsl OMIMHUYHO-
ro, TpiOHOCEPIHHOTO TUITY BUPOOHHUIITBA KpaIlle 3aCTOCOBYBATH OLIBIII OPTraHiuHi CTPYKTYPH YIIPaBIiHHS.

301IbIICHHS] HOMEHKJIATYPH, YHI(IKAIlA 1 creriaaizamis IpuBoasITh 10 GopMyBaHHs (QyHKITIOHA-
JBHUX TIIPO3ALUTIB, IO YCKIIATHIOIOTE CTPYKTYPY GipMHu.

VY OLIBII MIMPOKOMY PO3YMIHHI JJO TEXHOJOTII BITHOCATHCSA METOJU OpraHi3ailii BUPOOHHUIITBA i
yCTaTKyBaHHS, HEOOX1THOTO JJIs IEPETBOPEHHS BXOAIB (ipMu (pecypciB) y BUX0U (ITPOIYKIIIIO).

[MoHATTS JHcUMmMEB020 YUKy BIACTUBE MIPUPOJHIUYUM HAyKaM, MIITHO BBIHIILIO IO KAaTeropii eKo-
HOMikH. Teopis po3risaae KUTTEBUH UK KOPIOPAIii SK JIAHIFO)KOK TTOCIIJOBHUX MEePeI0aYCHUX eTa-
MiB PO3BUTKY, 4Yepe3 SKi MPOXOAUTH MiJIPUEMCTBO 3 MOMEHTY CBOTO YTBOPEHHS IO Horo mikBigarii.
[I{opoKy CTBOPIOIOTHCS 1 JIIKBIAYIOTbCS COTHI (ipM, IPU IIbOMY iXHIH KUTTEBUI LUKI MOXKE HaJIIYyBaTH
COTHIO POKiB, a MOXKE 3aKiHUUTHUCS 1 yepe3 pik. Koproparis, siK coliaabHUNM OpraHi3M, MiIKOPSETHCS 3a-
raJIbHUM 3aKOHAM PO3BUTKY, 30epirarouu npu oMy cBoi crenudiuni ocodmubocti. Ctafii po3BUTKY BU-
3HAUAIOTh I[U1i, CTPYKTYPY YIPAaBIiHHA, OpraHizaiiifHy KyJIbTypy, METO/IM IJIAHYBAHHS 1 YIIPaBIIiHHS, KO-
HTPOJIb 1 KOOPAMHAIIII0, THUII JIIIEPCTBA B opraHizaiii. Po3ristHeMo OLIBII AOKIAIHO CTajili )KUTTEBOTO
UK ITiIPUEMCTBA.

1 eman: napooscennsn. Lieit eran eKOHOMICTH HA3WBAIOTh MIANPUEMHUIIBKOIO cTajiero. [IpoBos-
YW aHAJIOTII0 3 PO3BUTKOM JIFOJIMHM, MOXKHA CKa3aTH, 110 OpraHi3allis 3HaXOAUThCsA B TUTUHCTBI. Llim €
HEUITKi, ICKPAaBO OKpEClieHa TCHJICHIIIS 0 BIKUBaHHs. Llel eran xapakTepu3yOTh TOTOBHICTh 10 PU3H-
Ky, BEJIMKA MPale3JaTHICTh MPAIliBHUKIB, BUITYCK MPOYKIIii MaJTMMHU MMapTisIMUA, BUCOKHI TBOPUUH MOTE-
HI[1a]1 KOMaH/1, HapOllyBaHHs OOCATIB BUPOOHHIITBA MPH 30€peKEeHHI CTIMKOTO 3a0e3MeveHHs pecypca-
mu. Tun ginepcTBa — HOBAaTOPCHKUIA MPH peaizauii JMpeKTUBHOTO METOY KepiBHULITBA. Bucokuit cTy-
HiHb 3TYPTOBAHOCTI 1 YITKMH XapakTep B3aeMoJii (1HOJI 3aCHOBaHMM Ha He(OpMaNbHUX BiTHOCHHAX)
CIpHUsi€ MBUAKOMY MPUHHATTIO 1 BUKOHAHHIO YIIPABIIHCHKUX PIllIEHb.

2 eman: oumuncmeo. lleit etan npogoBXKye iHHOBALiIHI IpoIlecH MiIIPUEMHHUIIBKOI CTaIll, ane
3 B)K€ BU3HAUEHOIO Mici€ro oprasizaiii. Mi>k 0coOHCTI Ta MiX I'pYyIOBi BITHOCUHH B CTPYKTYpi OpraHiza-
Iii 3QUIIAI0THCA, BIAacHE KaKydd, HepopMmanbHUMU. Bennki MOBHOBa)KEHHS B MIPUIHATTI pillleHb MOE -
HYIOTBCS 3 BEJIMKOIO BIMOBIIANBHICTIO Mepes opraHizaiieto. IIepBuHHUMHU LIJIIMU € OTPUMAaHHS KOPOT-
KOCTPOKOBOTO MPUOYTKY, SIK TPABUIIO, HA pErioHaNbHUX pUHKaX. [[boMy eTamy BIacTHBI )KOPCTKA KOHKY-
peHuis 1 6opote6a ¢ipM 3a BkuBaHHA. Ha mpukiaai cBITOBOI CTATUCTHKHU BIJIOMO, 11O KOXKHE Jpyre
MiAIPUEMCTBO JIKBIAYETbCA MPOTATOM MEPIINX ABOX POKiB, YOTHPHU 3 M'AThOX — MPOTSITOM IM'ITHOX PO-
KiB iCHyBaHHS. He3Baxkaroun Ha 3arajibHy HECTIHKICTh NMPOIIECIB Ha 1IbOMY €Talli, BiI0yBaeTbCsl CTad1i-
3allis BUTPAT 1 HApOIyBaHHS aCOPTUMEHTY IMPOAYKIIii, TOMY 1110 TOJIOBHE 3aB/IaHHS HE IMPOCTO BUXKHTH, a
JOCATTH CTaOLIBHOTO (PyHKIIIOHYBaHHS.

3 eman: wnicme. Ctabinizallis ynpaBliHCbKOI CTPYKTYpH, po3poOKa MpaBui, MpoLeayp, Nocaao-
BUX IHCTPYKIIH, JAeNeryBaHHS MOBHOBAXXEHb, KOHCEPBATUBHUM MPOIEC MPUHHATTS PIlIEHb XapaKTepu-
3YIOTbh LIl eTarl. Y 3B'SI3Ky 3 MiABUIIEHHAM poJii (axiBIIiB 1 OPIEHTALIIEI0 HA JEIEHTPAI3allii0 MPUHHATTS
pillleHb OYMHAIOTh BUHUKATH MK OCOOUCTI 1 CTPYKTYypHI KOH(QUIIKTH B mpolieci 60poThOU 3a Biagy B
opranizauii. OgHak po3BUHYTa (opmalizallis CTPYKTypH 1 CTIHKUH PO3MOALa poyiel y KOMaHJi BXKe He
Jla€ MOYKJIMBOCTI CEpHO3HOI0 BIUIMBY OKPEMHUX OCI0 Ha cTaH opraHizariii.

l'onoBHUMHU TIISMU € AOCATHEHHSI CTAOUIBHOCTI 1 MIABUIICHHS e(heKTUBHOCTI IIUIIXOM AU(EpeH-
miamii cTpykTyp 1 auBepcudikanii BUpOOHMIITBA. 3aBOIOBAHHS HAllIOHAJBLHOIO PUHKY HPUBOAUTH 10




CTBOPCHHS CTPYKTYPHHX IIAPO3/IIIIB, PE3YJIBTaTH MISUIBHOCTI SKUX BU3HAYAIOTHCS OTPUMAHUM MPUOYT-
KOM (<IIEHTPHU TIPUOYTKY»).
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4 eman: 3pinicme. Y il cTanii opraHizaiis po3BHBAaE BUITYCK HOBOI MPOAYKIIil, TPOHUKAE B HOB1
BUpOOHMYI c(pepu, 3aBOMOBYE HOBI PUHKHU MPOJAXXy TOBApiB 1 Mociayr. MeToau ynpaBiiHHS HaIllJIeHI Ha
MIONIYKH MOKJIMBOCTEH pOCTy oprani3zaiii. OpranizaiiiiHa CTpyKTypa cTa€e OLIbII CKIIaaHOI0, opMmatizo-
BaHOI0, OIOPOKPATHYHOIO MPHU 30€pEeKEHH1 IeleHTpai3alii B IPUHHATTI pimeHs. [lepmoueprosoro 3Ha-
YeHHsI Ha0yBarOTh MMUTAHHS KOOPAMHAIIT 1 KOHTPOJIIO.

Crabinizartiss pocTy B IIei Iepio1 MPU3BOAUTH A0 HAPOCTAHHS CAMOBIIOBOJICHHS, TIEPEOIIIHKH CBO-
iX MOXJIMBOCTEH, 3araJIbHOT0 3aCIIOKOEHHS B OpraHi3allii, o0 He BiJMTOBIIa€ 30BHIIIHIM IUJISIM 1 3MiHaAM Y
puHKOBOMY cepeaoBuimi. Jlizep Takoi opranizaiii , K MpaBUiIO, KOPIOPATUBHUIN a00 HaBITh JICPIKABHUM
IS4, METa SKOTO JIOOIFOBaHHS 1HTEPECIB OpraHizailii B 3aKOHOAaBYHMX 1 BUKOHAaBUMX opraHax. Cama opra-
Hi3allis TP [bOMY JIi€ aBTOHOMHO SIK c(pOpPMOBaHUMN COIIaIbHUIN 1HCTUTYT, HE MTOMIYalOYud YMOB HABKO-
JIMITHBOTO CEPEIOBUINA, IO 3MiHIOKOTHCS.

5 eman: cmapinnsa. HectabinbHe PUHKOBE CEPEIOBUIIE, KOPCTKA KOHKYPEHIIisl 3a BiJICYTHOCTI
OCBOEHHS HOBUX 1JIel 1 BUKOPUCTaHHS HOBUX MOXKIIUBOCTEH MPU3BOISTH JI0 BTPATH PUHKY i MAiHHS I10-
ATy Ha TPOYKIlit0 a00 mociyry mianpueMcTsa. [IepBUHHMME ITIJISIMU 1 CTpaTEri€l0 opraHizailii crae 00-
CIIyroByBaHHA camoi ceOe. ['pomi3aka OropokpaThyHa CTPYKTypa, MyOnroBaHHS (PYHKIIN, BiCYTHICTh
e(eKTUBHUX METOAIB 1000py MepCcoHally, OMip 3MiHAM CTBOPIOE YMOBHU JJISl «IIPOOYKCOBKUY» YCiX MpoIie-
CIB KUTTEMISUIBHOCTI Oprani3anii (TexHoJsoris, ¢piHaHCH, BUPOOHHUIITBO, MAPKETHHT), 3HIKCHHS €(EKTH-
BHOCTI 1 MaJiiHHA NpUOyTKY. Y 1Iel Yac y KepiBHUITBI 3'IBISIOTHCSA HOBI JIIOJIU, 1[0 HAMararTbcs 3aTpu-
MaTH MpolecH 3aHenany. HoBOBBeIeHHS, 1110 BOHU MPOIOHYIOTh, HAIITOBXYIOTHCS Ha OIip C(hOPMOBAHOT
CTPYKTYPH 1 MEHTAJIITETy CTapUX JiAEPiB, IO MPU3BOAUTH 10 KOH(PIIKTHUX CUTYyaIlill, MOCUIIOE MPOIECH
«TraJbMyBaHHS» y HIBHJKICHOMY PUHKOBOMY cepenoBuili. CTpaTeris MpOAOBXKEHHS CTaOUIBHOIO ICHY-
BaHHs 32 Oy/b-SIKY LY 1 METOAM YIPaBIiHHS, 3aCHOBAHI Ma TPAAULISIX, HE IPUHOCATH Pe3yabTaTy, ¥ il
CUTYaIlil OpraHizailisi MOCTYIOBO MOYMHAE PO3MaAaTucs a00 MOTTUHATHCS 1HITUMH OLIBII MPOTPECUBHU-
MU CTPYKTYpaMHu.

6 cman: Biopooocenns. KnacuaHUN )KUTTEBHHM UK COIIaIbHO-€KOHOMIYHOI CUCTEMH BiJl HapO-
JDKEHHS JIO 3aHenajy, sK OyIb-sIKOrO »KHBOTO OpraHizMy, — Ii¢ 00'€KTHBHA peajbHicTh. Etam Bimpo-
JOKEHHSI MOYKE HACTAaTH TUTBKH B Pe3y/bTaTi Cy0'€eKTUBHUX JiH JIiiepa 1 BChOTO yIPaBIiHCHKOTO NEpCoHa-
1y nignpuemctsa. [lepebynoBa CTpyKTypH, BITHOBJIEHHS YIPABIIHCHKUX KaJpiB, MepeXiJ HA BUITYCK HO-
BOI MPOYKIIi — 1€ OCHOBHI MyHKTH peOpMyBaHHS 1 peCTpYKTypH3alii MiJIPUEMCTB Ta iX 00'€THaHb.

CyyacHUMU TEHJICHIISIMM OpraHi3aliiiHuX 3MiH € HIMPOKEe BUKOPUCTaHHS 1HPOPMALIHHUX TEXHO-
JIOT1H, CHCTEMHUX METO/IB MPUNHATTA pillleHb, KOMIUIEKCHA PECTPYKTYpH3allisl MiANPUEMCTB, CTBOPEHHS
BHYTPILIHIX PUHKIB 1 BIPTyalbHUX OpraHi3aiiid, CTBOPEHHs aJIbSHCIB, aCOLIaTUBHUX CTPYKTYp. Ilopsn i3
TPaJULIMHUMU LUIAMHU (TIPUOYTKOBICTh, pEHTA0ENIbHICTh) BUHUKAIOTh HOB1 KpUTEPIi OLIIHKU AisITBHOCTI
opraizauiii: 3aJ10BOJICHHsS] BUMOT CIIO’KMBaya, 1HTEIEKTyaJIbHUM KalliTaja, CycliJibHa 1 collialibHa KOpHC-
HICTh. MOXIIUBICTh BIAPOJKEHHS 1 BITHOBIIEHHS OpraHi3allifHUX CHCTEM IUIIXOM OpraHi3amiitHiuX 3MiH i
1HHOBAIlI}, KepOBaHa ILJIECIPSAMOBAHA JIISIbHICTh MO peOpMYBaHHIO, IPATHEHHS /10 3a/I0BOJICHHS MOT-
ped CycnijbCTBA € BiIMITHOTO PUCOIO COLIAJIbHUX OpraHizalliil.

Cranig )KUTTEBOTO LIUKIY € 00'€KTUBHUM (DaKTOpoM, IO BIUIMBA€E HA OpraHi3alliifHi mpouecu y
KOpIopariii.

Opeanizayitina ¢popma 1 hopma BIACHOCTI € KJIIFOYOBUMHU (PaKTOpaMH €KOHOMIYHOTO PO3BUTKY (i-
pmu. dopmyBaHHs OaraToykiaJHOI €KOHOMIKH, NMPUBATU3ALlisd, PO3JIEPXKAaBIECHHS MPUBOAUTH A0 MOJLTY
npaBa BJIAcHOCTI 1 ¢yHKUii ynpasmiHHA. [Ipu npomy npodeciiiuuii kKepiBHUK MOXKe OyTH BJIACHUKOM 1
caM CTaBUTH 3aBJaHHs (Y NIANPUEMHULIBKUX CTPYKTypax, MajoMmy Oi3Heci), a Moke OyTH HailMaHuUM po-
OITHHKOM, III0 BUKOHY€E TTOCTABIICH] 3aBJaHHS.

Konnenuiss opraHizamiifHoro ymnpasiiHHS 3MIHIOE€THCSI IPH MEPETBOPEHHI MIJIPUEMCTB B aKI[iO-
HEpHI TOBapUCTBa, IPU MOCTYINOBOMY BHKYII JIEPXKABHOTO IMiJMPUEMCTBA TPYAOBUM KOJIEKTUBOM, NPH
oprasizaiii KOHIIEpHIB, KOHCOPIIiyMiB, XOJI/IMHTIB T 1HIIUX IHTETPOBAHUX CTPYKTYP.

8.3. IlIpuHIMNM ynpasJIiHHA KOPHOPaLi€cio




[ToHATTS OpranizamiifHOro ymnpaBJiHHS KOPIOPAIIE€I0 Ma€ KOMIUICKCHHHN XapakTep, 1o BiIOUBae
CKJIAJTHUN B3a€EMO3B'SA30K MK KIIOYOBUMH (haKTOpaMHU 30BHIIMIHBOTO 1 BHYTPIITHBOTO CEPEIOBHUII, MIX
TOPU30HTAIBHOIO 1 BEPTUKAIBHOIO TU(epeHIiamisiMi, MK YIPaBITIHCBKHUMH, COIIAJIbHUMHU 1 €KOHOMIY-
HUMH KaTeropismu. JIo OCHOBHMX BHUMOT, SIKI ITOKJIaJI€HI B OCHOBY OpraHi3amiifHOTO yIpaBJliHHS, HaJle-
KaTh TaKi:
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1. Opranizaiiiiine ynpaBiiHHS KOPIIOPAIEl0 MOBHHHO BiAMOBIAATH CTPATETIYHUM ILUIAM OpraHi-
3arii, ToOTO JernapTaMeHTasi3amis 1 BCTAaHOBJICHHS CHCTEMH BEPTUKAIBHUX | TOPU30HTAIBHUX 3B’SI3KIiB
MDK MiAPO3AUIaMyA ¥ OKpEeMHUMH TpaIliBHUKaMH TTOBUHHA TIPOBOJUTHUCS 3 BPaXyBaHHIM JIsIIBHOCTI M 00-
paHuX cTparerii Gipmu.

2. Oprani3zaniifHe ynpaBJIiHHS MOKJIMKAHO OyTH aJeKBaTHUM YMHHUKOM 30BHIIIHHOTO 1 BHYTPIIII-
HBOT'O CEPEIOBUII] OpraHi3allii, o0 Ma€e ICTOTHUH BIUIMB Ha PIIICHHS 100 PIBHS IEHTpasi3allii 1 aerai-
3ar1ii, pO3MoIiTy TOBHOBAKEHB 1 BIJIMOBIIAILHOCTI, CTYIIEHS CAaMOCTIHHOCTI 1 MacTabiB KOHTPOJIIO Kepi-
BHHKIB 1 MEHE/KEPIB.

3. B opranizariiinoMy yrnpaBiaiHHs QYHKIli — MEPBUHHI, CTPYKTypa — BTOpuHHA. DyHKIIIT 11/111-
PUEMCTBA MAIOTh BIMOBIATH MIPIOPUTETHUM CTPATETTYHHUM IIUISIM HOT0 KePiBHUIITBA.

4, OpraHizaiiiHui TpoekT (GipMU MOBUHEH OYTH MEPCIEKTUBHUM, PO3PaXOBaHUM Ha JOCATHCHHS
CTpaTeriuHuX Lijei, 3B1ich — HEOOXIAHICTh Opi€HTAIlIl Ha JJaHI AKTUBHOTO MapKETHHTY 1 CIIy>k0 TOBro-
CTPOKOBOTO IJIAHYBAHHS 1 TPOTHO3YBaHHSI.

5. [Ipu cTBOpeHH1 CUCTEMH YIPaBIiHHSA HEOOX1THO JOTPUMYBATUCS MIPUHIIUITY BiJIOBIAHOCTI, KO-
JM KOXHHUI €JIeMEHT CUCTEMHU Ma€ y CBOEMY PO3MOPSIKEHHI JOCTATHI MOBHOBAKEHHS ISl BUPIIICHHS
MOCTaBJICHUX 3aBJIaHb 1 BIAMOBIIa€ 3a X e(peKTHBHE BUKOHAHHS.

[TpuHIMIM opraHizaniiHOro yrnpaBiIiHHS MOXKHA TMOJIUIUTH Ha 3aralbHi Ta crenudivyi. Yci BOHU
MOB'sI3aH1 Mk cO0O0I0, 1 TUIBKU X KOMILJIEKCHE 3aCTOCyBaHHs 3a0e3neuye ycmix (QyHKiioHyBaHHs [ po3s-
BUTKY MIANPHUEMCTBA K I[1JIICHOT CHCTEMHU.

Koprnopariis sk cuctema Jiie, mepin 3a BCE, Ha OCHOBI 3arallbHUX MPUHLUIIB (PYHKIIOHYBaHHS
CKJIQJIHUX COI[iaIbHO-€KOHOMIYHUX CHCTEM. Y3arajJbHUMO OCHOBHI 3 HUX, sIKI HalyacTille BKa3ylOThCs B
JiTepaTypi Ta 3aCTOCOBYIOTHCS B IPAKTHIII YIPABIiHHS CKIaHUMU OaraTopiBHEBUMH CHCTEMaMH.

1. Ilpunyun npoonemuoi opienmauii. bararo oprasizanifHIX CUCTEM € 0araToIiJILOBUMH 1 I
OKpEeMHUX IiJICUCTEM MOXYTh He 30iratucs. Hampukian, oqHUM 13 MOKAa3HUKIB €PEKTUBHOCTI poOOTH
amapara YIpaBIliHHS € BUTpaTH, MOB'sI3aH1 3 Ooro yrpuMaHHsIM. AJjie IpH HE3HAYHUX BUTpaTax Ha yTpH-
MaHHs afnapar He 3a0e3neuye e(heKTHBHOIO KEepiBHHUIITBA (ipMOIO, 1110 MOTipuIye (hiHAHCOBO-€KOHOMIUHI
MOKa3HUKH mianpueMmctBa. [IpuHnmn mpoGneMHOl opieHTalii HalgacTilie MPOSBISETHCS B «MOJOINX)»
KOPIOpAIlisiX, CTPYKTYPH, «CTapi» 3a BIKOM, 4aCTO «3a0yBarOTh», ISl YOTO BOHU CTBOPIOBAIIUCS.

2. IlIpunyun iepapxiunocmi. Y CKIQAHUX €KOHOMIYHHUX CHCTEMaX OJHOYACHO (DYHKI[IOHYIOTH Je-
KIJIbKA PI3HUX 1€papXi4HUX CTPYKTYp (BKJItOUYarouu (popMasibHI 1 HEOpPMalbHi), BITHOCUHH MIXK SIKUMH
BCTaHOBITIOIOTHCS SIK IO TOPU30HTAII, TaK 1 IO BEPTUKAJI.

3. Ilpunyun yinicnocmi. Cuctema Mae eMepPKeHTHI BIACTUBOCTi, TOOTO Taki, 1[0 HE BIACTHUBI il
OKpeMHuM eneMeHTaM. BupoOHuua, ¢diHaHcoBa, colliajibHa, MAPKETUHIOBA CTPYKTYpH, OyaydH BiJIHOCHO
CaMOCTIMHHMMHU, BUCTYIAIOTh 110 BIIHOIIEHHIO /10 OpraHi3alii sk YaCTUHU /10 LIJIOTO.

4. IlIpunyun ounamiunocmi. I1poTaroM yacy opratizaiiiiHi CTpyKTypH KOpIoparliii 3MiHIOIOTECS
BIJIMOBIAHO J0 <OKUTTEBOTO IIUKITY» OpraHi3allii, SK1il BKJIFOYa€ CTalii CTBOPEHHS, PO3BUTKY, CTa01IbHOTO
(byHKIIOHYBaHHS, JiKBifauii opraHizamii ado i1 yactus. [Ipu nboMy yacToTa i IPUYMHU 3MiH crienudiuHi
JUTSL KOYKHOT OKpeMoi opraHizaitii.

5. Ilpunyun inepmuocmi. IloBeinka opraHi3amiiiHoi cUCTeMH Yy MalOyTHbOMY 3aJI€KHTh BiJ ii
MOTEPEAHHOT0 PO3BUTKY. YacTO, YTBOPIOIOUHCH 13 TIEBHOIO METOI0, KOPIIOpallisi MPOJOBKY€E iICHYBaTH IIi-
CJIsl TOTO, SIK MpoOJemMa TOCSITHEHHsT METH BXKe BHUpilieHa. byab-sika opranizailis CXWJIbHA ICHYBaTH JUIS
camoi cebe 1 30LTBITYBaTH K 00CAT CBOIX 3aB/IaHb, TaK 1 KUIBKICTh MPAI[iBHUKIB, HEOOX1THUX IS iX BU-
KOHAHHS.

6. Ilpunyun 6azamoghynkyionanvnocmi. CuctemMa ynpapliHHS KOPHOPAIIEI0 OJHOYACHO BUKO-
Hye pi3H1 (yHKLUIi: BUpoOHNYI, (PiHAHCOBI, MAPKETHHIOB1, 00JIIKOBI, aAMiHicTpaTUBHI. IIpu nboMy npuH-
un gudepeHnianii # yHiBepcamizauii QyHKIIH monsrae B TOMy, 110 B OpraHi3allifHUX CUCTeMax JiIOTh




MIPOTHUIICKHO CIPSIMOBAH1 MPOIIECH: TIO1I, Crienianizalis GpyHKIii, peanizoBaHuX ii eJIeMEHTaMH, 3 OJTHO-
ro OOKy, 1 "IXHS 1HTETpallis, yHiBepcai3allis — 3 IHIIOTO. Y MiJICYMKY 30UIbIIYIOTHCS MTOTEHITIHHI MOX-
JUBOCTI CKJIaJIOBOT CHCTEMH €JIEMEHTIB 1 MOJINIITYIOTHCS PE3YJIbTaTH IXHBOI B3a€EMOJIIT Y BUTIISIII TIPUPOC-
Ty MOTEHIIIAJTy OpraHi3allii B miJioMy.

7. IIpunyun 36opomnoczo 36'a3ky. ConiaabHO-€KOHOMIYHI CUCTEMH -1I€ BIIKPUTI CUCTEMH, I10-
PYILICHHS PIBHOBAard B KOTPUX TPAIUISETHCS BHACTIJIOK Pi3HOMAHITHHX NPUYHH a00 BHUITAJKOBUX BIUIH-
BiB. He3anexxHo Bix mpupoau KepOBaHUX 00'€KTIB (TEXHIUYHUX, O10JIOTTYHHX, COIIAILHHUX ) iX pEryIrOBaH-
HSI MOXKITUBE 3aBJISIKH [TPHHIIAITY 3BOPOTHOTO 3B'SI3KY.

OpranizaiiifHa CTPyKTypa Kopropallii CKJIaJaeThCs 3 JIBOX T'OJIOBHUX MIJCUCTEM — KEPYHOYOi 1
KEpOBaHO1, MK SIKHMHU i1CHYIOTh PI3HOMAaHITHI KOMYHIKaIliiiH1 3B'SI3KH, 110 € BiJIMOBIIHUMH KaHaJIaMH T1e-
penadi ynpaJiHChKO1 iHGopMarii Big cyd'ekTa 10 00'exta 1 HaBmaku. L{upkynsiis ynpasiaiHCbKoi iH)O-
pMartii Mk IBOMa IMiICHCTEMaMH - KEPYIOUOIO 1 KEPOBAHOI — J03BOJISIE BCTAHOBIIFOBATH CITiBBIIHOIIICH-
Hs MDK 1H(QoOpMaIli€ro Ha BXO/I1 1 BUXO1 KEPOBAHOT CUCTEMH.
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3icTaBieHHs piBHIB iH(pOpMAIIil JO3BOISE OIIHIOBATH SK CTaH KEPOBAHOI MIJICKCTEMH B LIJIOMY,
Tak i okpemux Il enemenTiB. Sk BijoMo, 3BOPOTHHII 3B'I30K MOKe OYTH MO3UTHBHUM, TIOCHITIOIOUH [0
CUTHAITy, 1 HETATUBHUM, TIPH SKOMY JIisi HeOa)KaHOTO BIUIMBY IIOBUHHA OyTH HelTpanizoBaHa. OHaK Tpe-
0a 3a3Ha4YMTH, IO MPUHIIMIT 3BOPOTHOTO 3B'SI3KY HE MOXHA PO3YMITH OJTHOOOKO. SIK Pe3yJIbTaT (YHKIIiO-
HYBaHHS CUCTEMH B OJHOMY pekuMi (a00 MO3UTHUBHUMN, 00 HETATUBHUIN 3BOPOTHUH 3B'SI30K).

8. Ilpunyun xouxypenyii. IIpakTuka miaTBepOKYE, 10 KUTTE3MATHICT KOPIIOpAIIil 3aJIe)KUTh Bij
CTYICHS PO3BUTKY KOHKYPEHTHHX CIPOMOKHOCTei. KOHKypeHIlisi BUSBISiE HAWOUIbII pe3yIbTaTHUBHI,
e(eKTUBHI NUISIXU COLIaJbHO-€KOHOMIYHOTO PO3BUTKY, L0 BUPAKAETHCS Y BIPOBAKEHHI HAMOLIBII
e(eKTUBHUX METO/IIB TOCIOIaPIOBAHHS 1 YIIPABIIiHHS.

3BUYaifHO, KOHKYPEHTH1 BIJIHOIIEHHsS CYyNEepeduBi: MEXaHi3M KOHKypeHILIi (opmye couiaibHi
IpIOPUTETH CBOOOIM BHOOPY, aKTUBHOTO BIJIUBY HA MPUHHATTS €(PEKTUBHUX YHPABIIHCHKUX PILLIEHB; Y
TOM k€ Yyac KOHKYpEHIIisi MOXKe 3pOOUTH 1 HEraTUBHUI BIUIMB HAa pOOOTY AESKUX OpraHizalliii, mpu3BeCTH
1o ix GaHkpyTcTBa 1 pyiiHyBaHHs. Oco0a1BO HeOe3neuHa Tak 3BaHa HECYMJIIHHA KOHKYpEHLIisl, TOOTO 3a-
CTOCYBaHHsI B mpolieci 60poThOu / KOHKYpEHTaMHU HEJA03BOJECHUX €KOHOMIYHHX MPHUiloMiB a00 HaBiTh CH-
70BUX aKkiii. [TpuHIUI 310pOBOT KOHKYPEHIIl — 1€ ABUTYH COIiaJIbHO-€KOHOMIYHOT CHCTEMH, PO3BUTOK
K01 HeOOX1HO CTUMYITIOBATH.

9. Ilpunyun oodamkogocmi. B opraHizalliiHUX CTPYKTypax OJHOYACHO ICHYIOTh O0'€KTHBHI
CTIMKI TEHJIEHIII1 3aIIpOrpaMoOBaHOI0, OPraHi30BaHOTO, IPOrHO30BAHOTO PO3BUTKY, 3 1HIIOTO OOKY — BH-
MaJKOBi, XUTIWBI, CTUXiHHI, IMOBIpHICHI BITMBHU. [liaNekTHuHa B3a€EMOisl IUX PYXiB BU3HAYAETHCA SIK
MPUHIIMI JOJTATKOBOCTI.

CrenuniuHi TPUHIUNIN MAOTh MOIIMPEHHS B KOHKPETHUX COIIaIbHO-€KOHOMIYHUX CHUCTEMaXx i
3aJeaTh BiJl OCOOIMBOCTEH KOHKPETHOI'O THITy HiANPHEMCTBA, HOro opraHizaliiiHO-paBoBOi GopmH,
XapakTepy AlsUIbHOCTI, Fany3i, TEXHOJIOTH, 1CTOpii, eTamy )KUTTEBOTO LUKy, 00paHoi cTpaTerii 1 T.11.

[Tpuknanom crnenu(ivHUX TPUHIMITIB MOXKHA HA3BAaTH MPHUHIMIIN KOPIIOPATUBHOTO YIPABIiHHS,
K1 pO3pOOJISIOTHCS 1 BIPOBAIKYIOTECS K Ha MDKHAPOJHOMY PiBHI, TaK 1 B OKpEMHX KpaiHax 1 Kopropa-
IisX.

8.4. ®dynknioHaJbHe CTPYKTYPYBAHHA KOpHopamii

MorTtuBaiii€elo CTBOpPEeHHs 1 (YHKIIOHYBaHHS Oy/b-sIKOi OpraHi3aliiiHOi CUCTeMH € JOCATHEHHS
cTpaTeriyHux Iied. Camo cl10BO «(pyHKI[IOHYBaHHS» O3HAyae CrociO JOCATHEHHS IMX LIeld — depes
peai3alilo OCHOBHUX, YITKO BU3HAYEHMUX (YHKIIN opraHizamii. Y 3araJbHOMY BU3HA4€HH1 QYHKYi€w ¢
CYKynHicmy Oill, OOHOPIOHUX 3a O0esAKUMU O3HAKAMU, CHPAMOBAHUX NA OOCASHEHHS Memu YNPAGIHHS.
CrpareriyHa 1[iIb MOXe OyTH Mpe/cTaBlieHa y BUIVIAI «IepeBa IiIei», KOKHa 3 SKUX MOKJIMKaHa BUKO-
HyBaTH cBOIO (yHKII0 | peanizyeTbcs B KOpropallii OKpeMUMH CTPYKTYPHUMH OIMHUILIMH. [Ipu oMy
HEMae MPSAMOro 30iry MiX KUTBKICTIO (PYHKIIIH 1 CTPYKTYpHUX OJTUHHIIb.

[ToHATTS QYHKLIT € KIIOYOBUM y MEHEKMEHTI 1 Briepie Oyio BuzHaueHo A. Paifonem, 1o Ha-
3BaB 3a0€3MeUYeHHs IPABUIBLHOIO 3aCTOCYBaHHS OCHOBHHUX IECTH (DYyHKIIH Haykoro ynpasiiHHs. [lepemik
(byHKILIH, B3SITUI 32 OCHOBY, OaraTopa3oBo KOpUTyBaBcs (301bIIyBaBCsi a00 3MEHIIYBaBCs) 3aJIe)KHO Bif
3MiH ICTOPUYHHMX, EKOHOMIYHHX 1 coliagbHUX YMOB (Tabi. 8.3). HaiiBaxuuBinty :i GyHKUINA — agmiHic-



TPaTUBHY, XapaKTEPU3YIOTh M'ATh CKJIAJOBUX: MPOTHO3YBAaHHS, OpraHi3ailisi, KEpiBHUIITBO, KOOPAUHAIIIS,
KOHTpPOJIb. MAKTUYHO 111 CKJIAJI0B1 HA0YIM 3HAUYEHHS CaMOCTIMHHMX (DYHKIIIN Yy CydaCHOMY MEHETKMEHTI.

®OyHKIiT, moaHi B Ta0u. 8.3, MPUUHITO HA3UBATH Oazoeum HabopoMm (yHKIM ynpaBmiaHSI. Kpim
0a30BOT0, BUIISIOTH 2eaty3esuil, 2pynosutl i cneyiaivrutl HaOOpH QYHKITIH.

o eany3zeso2o HabOpy BiMHOCATH creru(iuHi (YHKIN, 10 BU3HAYAIOTh OCOOJIMBOCTI CTpaTerii,
TEXHOJIOT'11, 30BHIIITHLOTO CEPEIOBHUIIA OKPEMHUX Taly3ei 1 miarany3ei (poOMHUCIOBICTh, CUTbCHKE TOCIIO-
JIapcTBO, cdepa MoCiIyr, TpaHCHopT 1 T.14.). DyHKIIT epynosoeco HAOOPY BU3HAYAIOTHCS OCOOIUBOCTIMHU
dbopmu BIIaCHOCTI (Iep>kaBHA, MPUBATHA, KOJICKTUBHA) 1 opraHizamiiiHoi ¢popmu mianpueMcTBa (aKiioHe-
pHE TOBAapUCTBO, TOBAPUCTBO 3 OOMEKEHOKO BiIIMOBINANLHICTIO). Cneyiarvruy Habip BKIOYaE (YHKIIIT,
XapakTepHi Ul AISUTHHOCTI KOHKPETHOTO MiANPUEMCTBA B KOHKPETHHX YMOBaxX (HaBYaHHsS IEPCOHAIY,
pO3BHUTOK [H(pacTpyKTypH, BUAABHUIITBO, 30BHIIIHHOCKOHOMIYHA JTiSTIBHICTD 1 T.I1.).

Bynp-sika QyHKIS BU3HAYAETHCS HAOOPOM MPOUEAYP, TOOTO KOMIUIEKCOM JiH, 31HCHIOBAHUX
Cy0'eKTOM YIIpaBJIiHHA JUIsl peaiizallii MmocTaBieHoro (yHKIIOHAIBHOTO 3aBnaHHs. KoxkHa ais 3 1bOTo
Ha0Opy HA3UBAETHCS OMEPALIEI0.
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Tabnuys 8.3
Kaacudikania pyHkuin kopnopauii
OYHKLIT
Bupo6uuua BUTOTOBJICHHSI MPOJIYKIIiT (TMOCIYT); TOCHIIKEHHS; PO3POOKH; KOHTPOIIb;
Komepriiitna nocTadaHHs; 30yT; pekiiama; JI0CTaBKa (TPaHCIIOPTYBaHHS); JOCIIKCHHS PH-
HKY
®dinaHcoBa dinancoBuil o0miK; QiHaHCOBUN aHami3; (iHAHCOBE MJIAHYBAHHS ; IHBECTYBaH-
HSl
OO6aikoBa OyxrantepchbKuid O0JIK; YIpaBIiHCHKUN OOJIK; ayIUuT; CTATUCTHUYHA 3BITHICTD;
AHATITUYHUHN 00K
AJIIMiHICTpaTHBHA CTpaTeriuHe yIpaBliHHS; IJIAHYBAaHHS; YIIPaBIIHHS IEPCOHATIOM:
. oprasizaiisi yrpaBiiHHS;
. KOOPIMHALIIS;
o KOHTPOJIb;
. MOTHBAIli;
POTHO3YBaHHS
Besneka mistmpHOCTI ° IOpUANYHA TATPUMKA;
o 3aXMCT KOMEpLiiHO1 iHpopMalii;
o 3aXHUCT NMEPCOHATY

Peanizanis QpyHkuiil BinOyBaeThcs NUIAIXOM (POpPMYBaHHS JIAaHOK YIPABIIIHHS, 110 MOXKYTh BiAMOBI-
JaTy SK MIAPO3/1JIaM Y BEJTMKUX OpraHi3allisax, Tak 1 OKpeMHUM I0caiaM y MajioMy abo cepeiHboMy Oi3He-
ci. He Mo)xHa mpoBecTH TOYHY BiAMOBIAHICTh MIX (yHKIi€t0 | migpo3aiaom (ciny06010), OCKUIBKH OJIHA
(GyHKIIS MOKe BUKOHYBAaTHUCS JIEKUIbKOMA BIJ/IIJIaMH, @ B OZTHOMY BI/IJIUII peali3oByBaTUCS Kilbka (QyHK-
uiit. [l{o crocyeThest aqmMiHiCTpaTUBHOI (PYHKIIIT, TO BOHA ICHYE Ha BCIX PIBHAX YIpPaBIiHHS.

Cknan 1 cTpyKkTypa (PyHKIIOHAJIBHUX MIJPO3/UIIB Y KOPIOPALisAX pi3HOTO TUITY Pi3HI, OJJHAK MOX-
Ha BUJIUITMTHU TOJIOBHI €leMEeHTH (YHKLIOHAJIBHOI CTPYKTYpH JJs OLIBIIOCTI BENMKHUX Kopropatii. Taki
HiANPUEMCTBA MPAIIOIOTh i YIIPaBIIHHAM BHUILOTO KEPIBHUITBA, L0 BUKOHYE (PYHKIT CTpaTeriyHOro
IUTaHYBaHHS, OpPraHi3aliifHOr0 KOHTPOJIIO, 30BHIMIHBOTO MPEACTaBHUIITBA, KOOPJUHALII poOOTH OCHOB-
HUX M1JIPO3LUTIB, 31HCHIOE BUKOHAHHS PIllIEeHb BUIIMX OpraHiB a0 BIACHUKIB, KOHTPOIb 33 BUKOHAHHSAM
YKJIQJIGHUX JOTOBOPIB Ta IHIIMX 30BHIIIHIX yroJ. BUKOHaBYMM OpraHoM yIpaBiliHHS B aKI[iOHEPHOMY
TOBAPHCTBI € MpaBIiHHA a00 pajia AUPEKTOPIB.

ITig KkepiBHULITBOM MpaBIiHHA MPAIIOIOTh AEKIIbKA TUPEKTOPATIB, KOXKHUN 3 IKUX Ma€ CBOTO JIM-
peKTopa i mianopsaKoBaHUN oMy miapo3aina. Haitbinbin nommpeHi TMpeKTopaTH :

J ¢binaHcoBuii;

J BUPOOHUYMIA;

) KOMEPIIITHMIA;



. JTUPEKTOpAT MEepPCOHAIY;

. JTUPEKTOPAT IO OpraHizarii 1 KOHTPOJIIO.

Dinancoeuii (eKOHOMIUHUIL) OUPEKMOPAm 3aMAEThCS TIJIAHYBAaHHSAM 1 00JIIKOM KOIITIB 1 Karri-
TaJOBKJIAJICHb, BIIHOCMHAMHM 3 OaHKaMM 1 BJIacHMKaMu akuii. Jlo ckmamy (iHaAaHCOBOTO AMPEKTOpPATY
BXOJISITh €KOHOMIYHUH BT, (DIHAHCOBHH BIJIiN, BIUIUT IHBECTHUIIIN, Oyxranrtepis, kaca. OnHiero 3 QyH-
KIIiil (hiHAHCOBOT'O JAMPEKTOpaTy € CKJIaJlaHHS (PIHAHCOBHX IUIAHIB, 11O OXOILUIIOKThH YCi1 aCMEeKTH TOCIO-
JApChKUX OTepalii (KOIMTOPUC TOXOIIB 1 BUTPAT, KOIITOPUC BUTpAT vacy | Marepiani, 6anaHCOBHUI KO-
IITOPUC, KACOBUM OOJIKET).

Benuki xopriopatiii MaroTh CaMOCTIHHMI MJIaHOBO-aIMIHICTPATUBHUI amapar, 1110 3aiiMa€eThCs Ie-
PCHEKTHBHUM (CTpATETIYHUM) IJIAHYBAaHHSM, YCTAHOBIIIOE JIOBFTOCTPOKOBI , CEPETHBOCTPOKOBI 1 KOPOTKO-
CTPOKOBI I1iJ1i, 3aBAaHHs, 3a0e3meuye 3aco0M I IXHBOTO 3MIHCHEHHS. SKIo (QyHKINO MJIaHyBaHHS HE
BHUKOIIYE CaMOCTIMHHMM TiIPO3/ii, TO po3poOKa 1 KOOpJAWHAISl BUKOHAHHS MEPCICKTUBHUX 1 MOTOYHUX
IaHiB € QyHKIIEI0 eKoHOMIYHOTO Biaainy. Kpim ¢yHKIIiH 001Ky, KOHTPOJIIO 1 TUTAaHYBaHHS, JaHUH Bij-
JIJT 3aliMA€ETHCS OIIIHKOIO PE3yJbTaTiB BUPOOHWYO-TOCTIONAPCHKOI AISUTBHOCTI MIAMPUEMCTBA 1 TPOBEACH-
HSIM KOMIUIEKCHOTO ()iHAaHCOBO-€KOHOMIYHOTO aHAI3y.
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Bupoonuuuit (mexniunuii) oupexmopam 3A11CHIOE KOHTPOJIb 32 BUITYCKOM SIKICHOI MPOIYKIIii
BIIMOBIAHUMH CITY)0aMu (BUPOOHUYMMH MiAPO3JAiIaMH, BIATIJICHHIMH 32 BUAAMH MPOIYyKIii). [HImMu
(GYHKIISIMU IBOTO TUPEKTOpPATy MOXKYTh OyTH: 3a0e3MeUeHnd BIPOBAKEHHS Y BUPOOHHUIITBO MPOTPECH-
BHUX TEXHOJIOTiH, CUCTEM IIJIaHYBaHHS M oprasizailii BApOOHHIITBA, JOTPUMAHHS IIPABUI 1 HOPM OXOpPO-
HU TIpalli 1 TexHiku 6e3neku. Jlo ckiaay TeXHIYHOrO AUPEKTOPATy MOXKYTh BXOAWTH B TEXHIYHOTO
KOHTPOJIIO, BIJILT HOBUX BUPOOIB, BIJILT parlioHami3alii BUpOOHUIITBA, BIILT OXOPOHH Ipalll i caHiTap-
HO-TIPOMHCJIOBA JIAOOpaTOPisi.

SIKI10 KepiBHUIITBO BUPOOHHUIITBOM 3/11MCHIOETHCS CTPYKTYPHUMU MiAPO31JIaMH TiANPUEMCTBA, a
BOHO HE Ma€ JOYipHIX MiAIPUEMCTB ab0 CTpaTeriyHUX LEHTPIB MPUOYTKY, TO TEXHIYHUN HUPEKTOpPAT
MO3Ke OYTH MpeACTaBIEeHUI CITyKOOI0 FOJOBHOIO 1HXKEHEpPA.

Komepuyininuii oupexmopam (8i00in mapkemunzy) € OAHUM i3 KIIOYOBUX HIAPO3/ILUTIB SIK BEIH-
KHX, TaK | HeBeIMKUX KOMITaHii, BAKOHYIOYH OJJHOYACHO OO0JIIKOB1, KOHTPOIIIOI0Yl, KOHCYAbTaUliiHi, -
MIHICTPAaTUBHI, JOCTIAHUIIBKI QYHKITI.

B 000B'13kM MapKeTHHTOBO1 CIy’)kOM BXOAWTH PO3pOOKa CTpAaTEriuHUX 1 ONMEpPaTUBHUX MpOrpam
MapKEeTHHTY, JOCHIKEHHS KOH'IOHKTYPH PHHKY, BIPOBAKEHHS CHCTEM I[IHOYTBOPEHHsI, OpraHizaris
peKJIaMHUX KOMIaHii, JisUIbHICTh MO MIPOCYBAHHIO MPOJIYKIIii 1a pUHKY, CTBOPEHHS 1 BeJleHHs 0a3 JaHUX
MapKeTUHT0BOi iH(popMallii, po3pobka (GpipMOBOro CTUIIIO, OpraHizallis 1 pO3BUTOK 3B'A3KiB 13 TpOMa/ICh-
KicTI0. MapKeTHHIOBOMY M1IPO3/117I0BI MOXKYTh OyTH MiNOPsAKOBaH1 30yTOBI 1 MOCTAYaIbHUIIBKI CITYX-
61, BUKOHYIOUM (YHKLIT MO oprasizauii Ipoaaxy 1 3aKymliBelsb, BIIBAHTAKEHHIO TOTOBOT MPOAYKIIi, Mmic-
751 IPOJAXKHOTO 0OCIYrOBYBaHHS KII€HTYpU. [ BUKOHAHHS mepenideHux (QyHKIiH MOXyTb (opMyBa-
THUCSI CAaMOCTIMHI BIUIUIH, 110 OyAyTh BUKOHYBAaTH OJHY a00 KiJibKa (DYHKIIIH 3aJIe)KHO BiJ] 3HAUYLIOCTI
GyHKLIT 1715 Kopropartii.

Jlupekmopam nepconany Bukonye QyHKIIT NpuiMaHHs, TiATOTOBKY, HABYaHHS TMEPCOHAIY, MO-
TUBAIIi]l Tpali, po3poOKH CHCTEM OIJIaTH Ipalli, YKIaJaHHS TPYNOBUX Yroj, (hOpMyBaHHS 1 MIATPUMKH
opraHizauiiHoi KyJIbTypH, JIarHOCTUKU MK OCOOMCTHUX 1 MIXK I'PYIOBUX BiTHOCHH B oprasizanii. Cyx0a
YIIpaBIIiHHS NIEPCOHAJIOM BHUKOHY€E TAaKOXX 30BHIIIHI (YHKLIT 3B'A3KY 3 LIEHTpaAMH 3aifHATOCTI, JAep>KaBHU-
MU COLIIaJIBHUMH OpraHaMi, IHCTUTYTaMH MiJArOTOBKH KaJpiB 1 T.Jl. OCHOBHOIO CITy0010 B CTPYKTYpi J1H-
pEeKTOpaTy € BIIILT KaJpiB, 110 MOXKE BUKOITyBaTH BCi MepemiveHi (y HeBenuKii opranizailii) abo nepena-
TH YacTUHY (QYHKIIIH 1HITUM BiaiiaM (FopuIddHa coyx0a, HaBYaIbHUN [EHTP, PEXKUMHMMA B, BIAILIT
MOTHBAIIIT Tparti).

Jlupekmopam no opzauizayii i KOHmMpPoOAY Mae OCHOBHOIO (DYHKITI€I0 KOOpIUHAIIIIO pi3HHUX chep
JISUTBHOCTI 1 poOOTH Migpo3/iiB. 3aco0aMu OpraHizalifHOr0 KOHTPOJIIO € OpraHi3aliiHuil aHami3 1 mpo-
€KTyBaHHs, HOpMYBaHHs, IHCTPYKTYBaHHS, PO3MOPSAHULIbKUI BIuB. KoopauHallis mMOBUHHA 3/1HCHIO-
BaTHUCS SIK 0 BEPTUKAI, TaK 1 Mo ropu3oHTami. KoopauHailisi BEpTHKAIBHOTO JIAHIIOTa 3a0e3neuye 30a-
JAHCOBAHICTh MPUMHATUX HA BEPXHIX PIBHAX 1 pealli3oBaHMX Ha HIKHIX PIBHAX ie€papxii pimens. ['opu-




30HTaJIbHAa KOOP/IMHAIIIS 3a0e3euy€e pUTMIYHY B3a€MOJIII0 MIX BiJIIaMH OJHOTO PIBHS KepyBaHHS, ajie
TaKuX, [0 HAJIEkKATh J0 PI3HUX aIMIHICTPATUBHUX JIIHIH.
JlupexTopaToBi Mo oprasizailii i KOHTPOJIIO TAMOPSAKOBYIOTECS 1H(popMalliifHa ciryx0a, iHdpop-
MallifHO-00YHCITIOBAIBHUI TIEHTP, BIJUIUT IO KOHTPOJIIO 32 JTISTIbHICTIO MiAIPUEMCTB, 1110 BITHOCATHCS J10
JlaHOT KOMIIaHii, aje He BXOATH 110 11 CTPYKTypH (H0o4ipHi dipmu).
OcTaHHIM 9acoM CaMOCTIHHUM (YHKIIOHATBHUM MiAPO3A1JIOM Y BEIMKUX KOMITAHISIX CTaB 8i00in
0ocniodicenb | po3poook (PeKOHCTPYKIi / pO3BUTKY), Y GYHKIIIT SKOTO BXOJIUTh pO3poOKa Micii 1 cTpare-
rii GipmMu, TPOEKTYBaHHsI OpraHi3amiiiHOT CTPYKTYpH, (OpMYBaHHS BUPOOHHYOI MOITUKHA W OpraHizaiiii-
HOI KyJIbTYpH.
[HIIMM HOBUIM TIAPO3AUIOM y CTPYKTYpPl CydacHO1 opraHizallii € inghopmayitinuii 8i00in, y GyHKIIil
SIKOTO BXOAWTH 30MpaHHs, 00poOKa, aHalli3 1 mepenava indopmartii, 1o HaAXOIUTh 13 30BHIIIHBOTO Cepe-
JOBUIIA 1 IMPKYJIIOE YycepenuHi opradizamii. byayun ¢aktuuyHo wMorytHiM iHboOpMarliiiiHo-
00YHCITIOBAIBHUM IIEHTPOM, L€ MiAPO3Ii Ma€e OiIbII MHMPOKI PYHKINIT 1010 opraHi3allii, KOOpIWHAIII] 1
KOHTPOJIIO pOOOTH KOPIIOPATUBHOT MEpEXKi MiAMPUEMCTBA.
VYci cTpyKTYpHI OJAMHUIN BiIPI3HAIOTHCS OJIHA BiJ OJHOT CBOIMHU LUISMH, 3aBIaHHIMH, (YHKITis-
MU, OpraHi3amiiiHOI KYJIBTYpOlo, (hopMaizaiiero npoueayp, CTaHIapTH3AIIE poOiT, BUJIOM KOMYyHIKa-
uiid. Tomy s 3a0e3neYeHHs] KOOPIMHAIIIT 1 KOHTPOJIIO B OpraHi3allii HeoOXiaHa perjiaMeHTallisl JisuIbHO-
CT1 BCIX CTPYKTYPHUX OJMHHIIb.
JIoKyMeHTaMH, 110 PEerjIaMeHTYIOTh TiSJIbHICTh €IeMEHTIB CTPYKTYpH (BIIALUIIB, cIyx O, mparliB-
HUKIB) 0 peaii3aiii IpuiHATOl cTpaTerii GpipMu, € cTaTyTH, MOJOKEHHS MPO MiAPO3ALIH, MOCATOBI 1H-
CTPYKIIi.
Cropinku 316-317
VY Tabn. 8.4 y3araibHEeHO OCHOBHI TapaMeTpH, 110 MAIOTh OYTH BpaxoBaHi B IIMX JOKYMEHTAaX.
Tabnuya 8.4 3MicT perjiaMeHTYI04YHX J0KYMEHTIB

IToJ10:keHHs PO MiAPO31ia

HailimenyBanHs migpo3ainy

HazBa nmocagn

3aranbHi TONOKeHHs (Mera, (yHKuii, 0a30Bi
HOPMAaTHBHI aKTH, PIBEHb IiITOPSIKOBAHOCTI)

3aranpHi NOJ0XKEeHHsA (MeTa, QyHKLIi, HOpMa-
THBHI aKTH, PIBEHb I AMOPSIKOBAHOCTI)

3aBnaHHs, CTPYKTypa, METOAM poOOTH mMif-
po3ainy

OcHOBHI 3aBaHHA, METOAM iX BHUPILIECHHS, PO-
6ota (00cHr, AKICTh, TEPMIHH )

BinnoBiganbHicTh 1O 3000B'sI3aHHAX, Yrojax,
KOHTpPAaKTax

BinmoBiganbHicTh MpariBHUKAa 3a BUKOHAHHS
pobiT

ITpaBa i MTOBHOBa)KEHHsI MIAPO3ALTY

IIpaBa i TOBHOBa)KEHHsI MTPALliIBHUKA

Bzaemognis migpo3ainy 3 iHIIUMHU BiAIUTaAMH 1
30BHIIITHIM CEPEJOBHUILIEM

B3aeMmonist 3 IHIIMMHU MiPO3J1TaMHU, KepPiBHU-
IITBOM, IJUIETJINMHU

[lIraTHUI po3Knazn

HeoOxigna ocBita, kBamidikaiis, 10CBi poOo-

TH, HABHYKH

ITopsia 3 GyHKIIOHATIEHUM CTPYKTYpPYBAaHHSM OpraHizallii HEoO0XiTHO CIIPOEKTYBAaTH CUCTEMY BEp-
TUKAIbHUX 1 TOPU3OHTAIBHHUX 3B'SI3KIB BIAMOBIAHO 10 mpeaMeTHHX | QyHKIIOHANBHUX 3a4ad. 3MICT i
CHPSIMOBAHICTh 3B'A3KIB OpraHizallii, KOOpJAUHallis, KOHTPOJb, MiAMOPSAKOBAHICTh TaKOXX MarOTh OyTH
BiZIoOpaxkeHi y GYHKIIAX MiPO3/LIIB, CIIyK0, TOCaT0BUX OCi0.

OpranizaniiiHa koH®irypaiis (GyHKIIOHAIBHUX MIAPO3AUTIB K (opMa iCHyBaHHS Oynb-iKOi Op-
ratizauii OpoTsIroM-CTONITh 3a3Hajia iICTOTHUX TpaHchopMaliiiHuX 3MiH. AJle, He3Ba)Kal0ul Ha BeJINYe3-
HY PI3HOMaHITHICTh CTPYKTYp, COpPMYBAIIUCS JIBI XapakTepHi rpyn# [2, 3].

1. IepapxiuHi cTpyKTypHu (iHIII Ha3BM — MEXaHICTUYHI, OIOPOKpaTUyHi, (hOopMallbHi), IKUM BIlac-
TUBA TBEpJla i€papXis Biagu, ¢popmaiizaiis QyHKIIH, IpaBuiI 1 MpoLeayp, HeHTpai3alis NpURHATTS pi-
IIeHb, KOPCTKO 3aKPITUICHI MOBHOBAKEHHS 1 BIIOBIaTbHICTb.

2. OpraniuHi cTpyKTypH (iHIII HAa3BU — AJANTUBHI, THYUK1), 10 XapaKTEPU3YIOTbCS PO3MUTICTIO
lepapxii ynpaBiiHHS, THYYKICTIO CTPYKTYpH BiaJu, [cHyBaHHSAM HepopMmaiabHUX mpaBui | mpouenyp, He-
BEJIMKOIO KUJIBKICTIO PiBHIB YIPaBIiHHS, IEHEHTPATI3AIIEI0 TPUIHSTTS PIllICHb.

[TopiBHsIEMO 00MIBI TPYITH 32 OCHOBHUMH KpuTepisiMu (Tada. 8.5).

Tabnuya 8.5 TlopiBHAHHSA iepapXi4HUX i OPra”HiYHUX CTPYKTYP Koprnopauii




Kpurepiit

IepapxiuHi cTpykTYpH

OprasiuHi CTpyKTYpH

IpoLeIyp

CrpykTypa XKopcrka iepapxis, piBHI ynpas- | Po3aMuTicTh a00 BiJCYTHICTBH i€-
JIHHS 4ITKO BH3Ha4YEeH1 papxii. PiBHI ympaBiiHHA YiTKO

HE BU3HAYEHI
dopmarizarris Kopctka dhopmamizanis npasui i | Cirabka dopmaiizaiiis TpaBuil 1

nporenyp abo ii BiICyTHICTh

Koopaunarist i KOHTPOJIb

By3bko BU3HaAYeHi npaBa, 000B's-
3KH, BIIIOBIAANILHICTD

[lInpoko BW3HauUeHI mpasa, 000-
B'SI3KH, BiIOBITAIbHICTE

CTriib KEPIBHUIITBA

MOHOUEHTPUYHUHN, KOHCEpPBATH-
BHHI

[ToninenTpuyHi, 3MiHa JiAEPiB 3a
CUTYaIII€I0

MOCTIMHE 3aKpiTUICHHS QYHKITIHA

Oprani3aliiifi 3B'3K1 Iyxe po3BHHEHI BepTUKaIbHI | Bucokuii piBeHb TOPU30HTAILHOT
3B'SI3KH iHTerpamii, pO3BHHEHI 3B'SI3KH

Koomeparlii 1 KoopauHaiii
Cremiami3zanis By3bka cremianmizariisi, xoperke i | [llupoka  cmemiamizamis, THM-

4acoBe 3aKpiuIeHHS (QYHKIIH 3a
rpynamu

Oprani3zaniifHa KyJabTypa

dopManbHi BITHOCHHH, IO HO-
CATh OMIMIHHUN XapaKTep

HedopmanbHi cTOCYHKH, 1O HO-
CSATh OCOOMCTICHHI XapaKTep

[IpulAHATTS pillIeHb

LlenTpami3artis NPUHAHATTS
YIPaBIIHCHKUX PIllICHb

JlenenTpasizartis MPUAHSITTS
YIPaBIIHCHKUX PIIIICHb

IepapxiuHi cTpykTypn

[Ipotsirom GaraTbOx IECATHIITH KOpIHOpaIii CTBOPIOBAIM OpraHi3allifiHi CTPYKTypH, HaHOLIbII
MPOCTI 1 JIOT1YH1 3 MOTJISAY YTPYMOBaHHS (PYHKIIIH, PO3MOTY BIAMOBIAIBHOCTI, BCTAHOBJICHHS MPOIIe-
Iyp KOOpJUHAIIT 1 KOHTPOJIIO, BU3HAUEHHS 30H Jii MOBHOBaXkKeHb. KoHIenIis iepapXiyHUX CTPYKTYp Oy-
na cpopmynboBana Makcom BebGepoM, 1110 po3poOuB psii BIACTUBHUX iM 3arallbHUX MPUHIIMIIIB, 30KpeMa:

1, Crnemiamizaniss QpyHKIIiH, TOILT Ipali aAMIHICTPATUBHOTO MEPCOHATY 1 BAPOOHHUUX TMpalliBHU-
KiB.

Cropinku 318-319

2. lepapxiuHa moOyAo0Ba oprasizaiiii 3 MeTor 3a0e3rneueHHs BUKOHAHHS PO3MOPSIKEHHS, 110 Ha-
JIXOJSATH 3 BEPIIMHU YIPABIIHCHKOL MipaMin.

3. Cucrema 6€30c000BHX MpaBHJI AJIs TOCAIOBHUX OCI0.

4. YiTko BU3HaueHa cepa KOMIETEHIIi1, TOBHOBA)XEHb 1 000B'A3KIB.

5. Buxopucranus ¢popManbHUX MpaBUil, MPOLEAYp 1 MUCHbMOBUX 3BITIB, HaBITh Y BUIAAKY ITPOBE-
JICHHS YCHOI JUCKYCII.

Peanizaliis nux NpUHIUIIB B OpraHi3allii XapakTepu3yeThCs TAKUMH KOHCTPYKTUBHUMU MapaMeT-

pamu:

a) (QyHKIIOHaIbHE NU(EPEHIIIOBaHHS: CTYIiHb PO3MOALTY aJMiIHICTPATMBHOTO 1 BHPOOHUYOTrO
nepcoHaity 3a (pyHKIIOHAIbHUMU OJ0KaMH,

0) meHTpanizauis KOOpJuHalii 1 KOHTPOJIO: CTYIIHb CKJIaJHOCTI CUCTEMU PO3MOAUTY 1 KepyBaHHS
iH(popMaLiifHUMH, MaTepialbHUMU, TPYAOBUMH Ta 1HIIUMH pECypcamy;

B) i€epapXxiuHa 30HA TOBHOBAXKEHb: YUCIIO KOHTPOJIOIOYMX PIBHIB

1 miama3zoH Aii (YUCIO MiAJIETNIMX MiAPO3/LTiB) KOXKHOTO piBHSI. YuM Oinbliie piBHIB, TUM OLIBII
OIOPOKPATHUYHOIO € OpTaHi3arlis;

I') aMIHICTPYBaHHA: CTYIIHb pallioHali3alii 0QiCHUX MpoLeayp, COPTYBaHHS 3aB/IaHb 1 GOpM I0-
JaHHA BUX1HUX | pe3yabTaTUBHUX JaHUX HAa KOXKHOMY piBHI;

I) OIOpOKpPAaTU3M: MalCTEpHICTh BUKOPUCTAHHS OIOPOKPATHMYHMX IMiJXOMAIB 1 MPOLEIyp, a TaAKOXK
JliarasoH, 10 SIKOro BOHU 3aCTOCOBYIOThCH.

1) iHpopMaLiiHI MeXi: CTYNiHb 0OMEXEHb JOCTYIly J0 MOBHHUX BHJIB iH(QOpPMAILlii, peryTroBaHHS
nomupeHHs [Hpopmarii, 1m0 BitOMBae 37aTHICTh OpraHizaiii 30epertd KoH(iIeHIIHHICTD 1 IIUTICHICTb.

[lepeniueHi NPUHIMIIK 1 XapaKTEPUCTUKU HE € YHIBEpCAIbHUMH, Oyayun 0a3010 OIOpOKpaTHUHOL
MO/Ielli, BOHM aJIaNTyI0ThCs 10 KOXKHOT KOHKPETHOI OpraHi3allii, CTal04M YaCTUHOIO 11 opranizauiifHoi Ky-
JABTYpH.



lepapxiuHi opraHi3alliifHi CTpyKTypH MaloTh psl pi3HOBHUIIB (puc. 8.2).

VY cydacHOMy Gi3HEC] CITOYYCHHS JIHIMHOTO, ()YHKIIOHATBHOTO 1 JUBI 3 1 OMAJIBHOTO TIPUHITUIIIB
€ OCHOBOIO MOOYTOBU OY/Ib-5KO1 BEJIMKOI KOPITOpaIlii.

Opraniyni opranizaniiHi CTpyKTYypH

[TosiBa HOBUX BUIIB MpodeciifHOT AISUTPHOCTI, PO3MIUPEHHS PUHKY TOBApPiB 1 MOCIYT, IIBUIKO MiH-
JIUBHUH TOMUT CIOXKMBAYiB, peai3ailisi HOBUX IPOrpaM i MPOEKTIB Y paMKax BEIUKHX 1 CEPEIHIX KOPIO-
pamiii MpU3BeIH 10 HEOOXITHOCTI CTBOPEHHS OUIBIN THYYKHX, aJalTUBHHUX OpraHi3alliiHUX CTPYKTYP.
Knac Takux CTpyKTyp JicTaB Ha3By OPTaHIYHHUX 32 aHAJIOTIEI0 3 «OKMBUMMW OpPTraHi3MaMH, 10 O3YITHHHO
IIPUCTOCOBYIOTHCSI IO YMOB 30BHIIITHBOTO CGpCI[OBI/IIHa.
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Puc. 8.2. Knacugixayia iepapxiynux opzanizayiiinux cmpykmyp.

OpraHiyHUM CTPYKTYpaM BIJIACTHBI TaKi XapaKTepHi pUCH:

* ci1abka OropOKpaTHYHA PErJaMeHTAIlisl YIIPaBIiHCHKOI isIIbHOCTI,

* HEYITKUI NOJILJ Mpalll Ta BUAAMHU POOIT;

* PO3MUTICTH 1 HEBEJIMKA KUIBKICTh PIBHIB YIPaBIiHHS;

* TeleHTpati3alis NIPUHHSITTS pilleHb;

* THYYKICTh CTPYKTYpPH U afamnTalis 0 MIHJIMBOTO CEPEIOBUIIIA;

* HasBHICTh TUMYAaCOBUX CTPYKTYPHHUX MIAPO3/LUIIB 1 OPraHiB yrpaBiIiHHS.

Cepen OCHOBHMX THUIIIB OpraHIYHMX CTPYKTYp HaOUIbII BiAOMI MaTpUuHI, IPOEKTHI (IpOrpaMHoO-
L1IbOBI), TPyTNOBI (OpuraiHi), MEpexHi 1 BIpTyajbH1 oprasizauii (puc. 8.3), 110 yMOBHO MOKHA PO3UTUTH
Ha TBep/i | rHyuKi alanTUBHI CTPYKTYpH.

B ninoMy cTpykTypH ynpaBiaiHHS OpPraHi4HOIO THIY, SK IIPaBUIJIO, HE OXOIUIIOIOTH BCIO OpraHi3a-
LII0 I[UIKOM, a MOEJHYIOThCS 3 YK€ HasBHUMM CTPYKTypamu OropokpaTuuHoro TuHy. [Ipu npomy ixHs
e(eKTUBHICTh 3aJICKUTh BIJ J1IOUYUX Yy OIOPOKPATUYHHUX CTPYKTYpaxX CHCTEM IUIaHYBaHHS, KOHTPOJIO 1
PO3MOALITY PeCypCiB, YMOB MaTe€piaJIbHOIO CTUMYJIIOBAaHHS MPAaLlIBHUKIB.
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Puc. 8.3. Knacugixayis opeaniynux opeanizayittHux cmpykmyp.

8.5. Mexanizmu po3noaijy i peanaizauii Bjaaau B Kopnopamii

B yMoBax po3BHTKY HOBUX PI3HOMaHITHUX OpraHizamiiiHo-npaBoBux ¢opm Oi3Hecy, 30KpemMa Bij-
KPUTHUX aKI[IOHEPHUX TOBAPUCTB, YIPaBIIHChKA BlaJa Ha MIANPUEMCTBAX MOXKE BXOJIUTH abo OyTH yacT-
KOBO BIJJOKPEMJICHOIO BiJl OpraHi3aliifHoi CTpyKTypu. MaroThcs Ha yBa3i opranu ympasiinas BAT, no
CKJIay SIKMX BXOJISATH HE TIIBKH MPAIliBHUKH ITAMPUEMCTBA, aJie i HE MPaIlor0dil Ha MiANPUEMCTBI Bilac-
HUKH. TakuMu opraHaMu 3TiJIHO i3 3aKOHOJABCTBOM YKpaiHM € 3arajbHi 300pU akKIiOHEpiB, NMPaBIIiHHSI,
CIIOCTEpeKHa paja, peBi3iiiHa KoMicisd. 3a TaKUX yMOB MOCTa€ KIIOYOBE MUTAHHS PO3MOJLITY MOBHOBA-
JKEHb Ta BIJIMOBIJAIBHOCTI 32 MPUHHATTS YIPABIIHCHKUX PIIICHb.

3ane)XHO BijJ oprasizaiiifHo-mpaBoBoi ¢GopMHU Ta B Mipy 3pOCTaHHS MacuITalOiB MiAMPUEMCTBA 1
YCKJIAJTHEHHS OTO OpraHi3aliifHOl CTPYKTYpU BUIIE KEPIBHUIITBO MOCTYIOBO BiIMOBIISETHCS Bl BUPOO-
HUYOI, TIAMPUEMHHUIBKOT Ta IHIUX (DYHKIIN, 30CepEIKYIOUNCh Ha MPUNHATTI CTpaTeriyHUX pillleHb 1
KOHTpOII 32 iX BUKOHaHHSM. [IpoBeeMo aHami3 Tpancdopmailii yrpaBmiHCbKUX (YHKIIH Ha TiAnpueMc-
TBaX Pi3HMX OpraHi3aliiHO-TIpaBoBUX Gopm (Tadm. 8.6).

VY 6inblI CKIAAHUX OpraHizauiiHuX (opmax, TaKUX SK aKIiOHEpHEe TOBAPHCTBO, BJIACHUK SIBIISIE
c00010 pi3HOPITHUN aMOPPHUN KOJICKTHB,

pO3MIp SIKOTO HE A€ MOXJIMBOCTI €(EKTUBHO 3IIMCHIOBATU MiANPUEMHHUIIBKY IiSUIBHICTB. Yce
MEHIIIa 1 MEHIIIa YacTHHA BIACHUKIB Oepe y4acTh B YIPaBIiHHI MiANPUEMCTBOM Ha MOCAJax 4JIEHIB MpaB-
JHHS, CIIOCTEPEKHOT panu 1 peBi3iiiHOi Komicii. HaBiTh ocHOBHI (hyHKIIT BlacHUKa [3 cTpaTeriyHoro po-
3BUTKY, PO3MOALTY 1 BAKOPUCTAHHS MPUOYTKY PO3MOUIEHI M)XK I€KIJIbKOMa OpraHaMu YIpPaBIiHHS.

Buiie xepiBHUIITBO Ta MEHEKEPU PO3TISAAIOTH HEOOXITHICTh PO3MOILTY BIAIU SIK CTUMYITIOIO-
yuii (hakTop AN MOTHBALI] MTPUHHATTS

Tabnuys 8.6
@yHKUIII OpradiB ynpas/JliHHS MiANPHEMCTB Pi3HUX OPraHizaniiHo-npaBoBuX (popM B YKpaiHi
[Tignpuemer- Opl“aHI/I‘ Dymxuii
BO yIpaBIiHHS
[IpuBarue BmacHuk * CTBOPEHHS, JIKBIJIaIlisl MATPUEMCTBA;
HiANPUEMCT- * (hopMyBaHHs CTaTyTHOTO (POHIY;
BO * 3aTBEPKEHHS CTATyTy, IJIaHIB, 3BITIB;
* CTpaTeris PO3BUTKY
IloBHe TOBa-|3aranpHi * CTBOPEHHS 1 JIIKB1/1allif;
PHUCTBO 300pu * 3aTBEPKECHHS YCTAHOBYOTO JIOTOBODY;
* (hopMyBaHHS YCTaBHOT'O KaliTaly Ta BU3HAUYEHHS pO3MipiB BKJIA/IiB;
* 3aTBEPKEHHS PIYHUX 3BITiB 1 OaJlaHCIB
[IpaBmiHHS ~ |* rocmofapchKa MisIbHICTH;
* OTIepaTUBHE YIPABIiHHS
KomangutHe |3arannHi * CTBOPEHHS 1 JTIIKB1/1aIlif;
TOBApUCTBO, (300pHU 3aCHO-|* 3aTBEpKEHHS CTaTyTy, JOTOBOPH;
TOBApUCTBO 3|BHHKIB * BU3HAYEHHS CTaTyTHOTO KaIliTally 1 pO3MipiB BHECKY;
00MEKEHOI0 *3aTBEP/KEHHSI PIYHUX 3BITIB 1 OaJIaHCIB.
Binnosinanb- |[IpaBiiHHS |* CTpaTeris pO3BUTKY;




HICTIO * OprasizailiifHa cucTeMa;
* KaJpoBa, (hiHAHCOBA, COIlIaJIbHA MOJITHKA

Pegiziitna * peBi3is yCiX HAMPSAMIB JisTTbHOCTI;
KOMIiCist * BHYTPINIHIN ayuT
AKk1ioHepHe |3arajibHi * cTBOpeHHs 1 JikBigaiis AT;
TOBApUCTBO  (300pH aKIliO- |* 3aTBEPKEHHSI CTATyTY,
HEepiB * BU3HAUCHHSI CTaTYTHOTO KaIliTaly 1 pO3MipiB BHECKY,

* 3aTBEP/PKCHHS PIYHMX 3BITIB 1 OajJaHCIB
CriocreperxHa |* 3aXKCT IIpaB aKI[iOHEPiB;

pana * KOHTPOJIb 1 pEeTYJIIOBaHHS JiSTILHOCTI IPABIIIHHS;

* (hiHaHCOBA MOJIITHKA, 3aTy4EHHS IHBECTHIIN
Pegiziitna * KOHTPOJIb 32 (DIHAHCOBO-TOCTIOIAPCHKOIO JTISTbHICTIO;
KOMicCist * BHYTPINTHIN 1 30BHIIIHIN ayaUT

[IpaBniHHS  |* BUKOHAHHS PIlICHb 3araIbHUX 300piB aKI[IOHEPIB;

* CTpaTeTis PO3BUTKY;

* KaJpoBa, (hiHaHCOBA, BUPOOHNYA, MAPKETHHTOBA MOJIITHKA,
* OTIepaTUBHE YIPABJIIHHS

pillieHb B YMOBaX )OPCTKOI KOHKYPEHIIii, TuepeHIialiii puHKy, IPUCKOPEHHS PUHKOBHX TPOIIE-
ciB. OiHaK BiJ NpUAHATTS 0 peati3allii pillleHHs 1010 Nepeaadi BIaau, K 1 paHille, BEIUKa BiJICTaHb.
[le 00yMOBJI€HO CyMHIBaMU IIOI0 BTPATH KOHTPOJIIO HAaJl OpraHizalli€lo, BiIXUICHHSIM BiJl po3po0IeHOT
CTparterii, MopyleHHsIM NoIiTUKH pipmu. Bianoro sik MexaHi3MOM JTOCSTHEHHS OpraHi3aliiHuX, TPyIHo-
BUX 1 IHIMBIIyaJIbHUX II1JIEH KOPUCTYIOTHCS SIK BJIACHUKH, TaK 1 MEHEP)KEpPH BCiX PiBHIB yrnpaBiiHHs. Po-
301KHOCTI MOJIATAIOTh TUIBKU B 00Cs31, Yaci 1 HassBHUX pecypcax BUKOpUCTaHHS Bianu. Lli mapamerpu
BU3HAUEH1 OPTraHi3alliiHOI CTPYKTYPOIO MiAMPUEMCTBA, 1[0 TUKTYE PO3MOILIT TOBHOBAKEHD Y MPUIHATT1
pillleHb, cCIpsIMOBYe OTOKH [H(opMartii, perymoe 1octym 10 iHpopMaliitHIX KaHaiB, pO3MOALIsLE pecy-
PCHU MiX TiAPO3a1JIaMH.

LenTpamnizaiis i qerieHTpati3alis Sk HalBaXX/IMBIIlIa CTPYKTYpHa XapaKTepUCTUKa BU3Hauae 30e-
pekeHHs a0 mepeaavy MOBHOBAXKEHb, IIPAB 1 BIAMOBIJANBHOCTI Y GOpManbHiil CTPYKTYpl OpraHi3aii.
Cama

1o co0i IeHTpaTi3allisi He € MO3UTUBHUM UM HETaTUBHUM [1aPaMETPOM, SIKHII BCTAHOBJIFOETHCS 200
BIJIKUJIA€THCSI KEPIBHUIITBOM, MiJIATAIOTh PETYIIOBAHHIO TIJIBKU 3aX0/1, 00'€KT ab0 raiy3b LeHTpali3a-
11, HAOLTBI TOIIIbHA [T OpraHi3alliiHOT CHCTEMHU.

Pimenns momo piBHSA HEeHTpami3allii i AeleHTpaliaiii He € MOCTIHHUMHU 1 0OCTaTOYHUMU. BoHH
PO3TISAAIOTHCS 1I0pa3 MPHU 3MiHI YMOB BHYTPIIIHBOTO 1 30BHIITHBOTO CEPEIOBUIIIA 1 3a7IEKATh BiJl TAKUX
XapaKTepUCTHK OpraHizarii:

* MeTa, CTpaTeris 1 TEXHOJIOTis OpraHizalii;

* THYYKICTh | BOJISI BUIIIOTO KEPIBHUIITBA 3 MUTaHb peOPMYyBaHHS OpraHizaliifHOl CTPYKTYpH;

* MOMEHT Yacy 3 ypaxyBaHHIM 3MiH Y HAaBKOJIMITHEOMY CEpeIOBHUII 200 B MeKax OpraHizarlii;

* OpraizaiiifHa KyJabTypa;

* po3Mip opranizaiiii;

* reorpagiuHe po3TalryBaHHs OpraHi3arii;

* IPUIYCTUMUI Yac yXBaJIeHHS PIllICHHS;

* BUMOT'H 3aKOHOJIaBCTBA 1 MICIIeBOi aMiHICTpaTUBHOI Bi1au. DakTopH, 110 BUILITUBAIOTH 13 BKa-
3aHHUX XapaKTePUCTHUK, MOXKHA

Mo/IaTy TabIUIIEIO, SIKA A€ 3arallbHy KapTUHY JOLLUTFHOCTI PIIIEHHS PO MOCUICHHS a00 0ocnal-
JIeHHS LeHTpaslizalii B yIpaBIiHChKi CTPYKTYpi MiIpPUEMCTBA.

PiBenp neneHTpanizauii y CTpyKTypi YIpaBIiHHS MiANPUEMCTBA MOXKHA OLIIHUTH JIBOMA I'pyNaMH
MOKA3HUKIB: IPSIMUMH 1 HETIPAMUMHU. [0 MPSMUX MOKAa3HUKIB BiTHOCSTH:

- KinpkicTs pileHb, NpURHATHX HAa HUKYUX PIBHAX YIpaBiiHHA. 301IbIIEHHS IOTO MOKAa3HUKA
CBIAYUTH NMPO OUIBIINNA CTYMIHb JeIEHTpai3alii.

Tabauys 8.7

dakTopH, 110 BILIMBAKTH HA PiBeHb MeHTpadi3auii (1eneHTpaizairii)




3a meneHTpaizalio JIBo cripsimoBaHi akTopu 3a meHTpatizarito

Benuki po3mipu nmignpuemctBa |HectabinpHiCcTh (CTaOUIBHICTE)  |PYTHHHICTH TEXHOJIOTIN
HABKOJIMIITHBOTO CEPEIOBHIIA
JusepcudikoBaHicTh BUpOOHU- | BuTpaTu Ha peanizarito ynpa- |€AHICTh MOJITHKA

TBa JIIHCBHKUX PIIlICHb
TeputopianbHO Tun migepa (Bumoro kepiBHUKa) |BiaCyTHICTh MATOTOBICHUX KEPiB-
JEIEHTPaII30BaHa CTPYKTypa HUKIB

Cropinka 364

VY dipmi «/Ixenepan Mortop3» 95 % pileHs npuiiMaeTbes B MiApo3aiax 1 Tbku 5 % -— y ro-

JIOBHIN JUPEKIIii.

" 3HAYyIIICTh PIllICHb, IPUUHATUX HA HIDKYUX CTPYKTYPHUX piBHAX. Lleil Moka3HUK BUMIipIOETHCS
BUTpaTaMH Ha pealti3allito MPpUHHITOTO PIllIeHHs, OTPUMaHUM MPHUOYTKOM, 30UTKaMHU.

" KinbkicTh QyHKITIH, HA K1 BIVTMHYJIO PUAHSTE HA HIDKYOMY PIiBHI PillICHHS.

" CTymiHb KOHTPOJIIO M y3TO/DKeHHS 3 OOKY BUIIMX PiBHIB YIIPaBIIiHHS y MPOIIEC] peatizallii mpui-
HATOTO PIiIlICHHS.

HenpsiMumu moka3HuKaMu MOXKHA BBKATH:

- KinpkicTh mianernux y KepiBHHUKA. 3a BiICYTHOCTI JeJeryBaHHS MpaBa MPUWHATTS PillleHb 1 Bif-
MOBIJTAJTBHOCTI 32 HUX KUIBKICTh MiJICTJIMX HE BIUIMBAE HA MPOIEC MPUHHATTS PILIEHbB 1, OTXKE, HE € Mps-
MOI0, 03HAKOIO JICTICHTpaJIi3aIlii.

" Kinbkicte miapo3ainis i cayx6. Tun neuentpanizauii (mpoaykToBa, perioHanbHa, GyHKIIOHATIb-
HAa, LITbOBA) HE MA€ MPSAMOTO BIUIMBY Ha TTIMOMHY YNPaBIIHCHKOI CTPYKTYpH (KUIBKICTBH PiBHIB) 1, OTXKE,
Ha Mipy LIeHTpai3aiii.

VY mpoiieci IpOeKTyBaHHs OpraHi3aliiHOI CTPYKTYpH MpoOsieMa po3MoAlTy BIaau i TOBHOBAXEHb
M0 TOPU30HTAJ 1 BePTHKAN € HalHOUIbII ckiIagHOo 1 HedopmanizoBaHoto. e 00yMOBIIIOETBECA CaMOIO
CYTHICTIO TIOHSATh «IIOBHOBKCHHS» Ta «Biaja». [I0BHOBaKEHHS — II€ NTPaBO MEHEKEpa MPUHMAaTH pi-
HICHHS II0JI0 PO3MOLTY JIIMITOBAaHUX pecypciB opraHizaiii. KoxkeH piBeHb yInpaBlliHHSA Ma€ CBOi pecyp-
CH, TOMY MOBHOBQ)XCHHsI BU3HAUaIOTh PIBEHb B 1€papXii ympaBiiHHS, BiJl SIKOTO 3aJIe)KHUTh CYTHICTh Ta
3MICT YIPaBIiHCHKUX PIllICHb.

dopmalibHa CTPYKTYpa Oprasizallii 3aBxI1 € 1€papXiqHOI0, HaBiTh SIKIIO Halliyye He OUTbILI IBOX
piBHIB. TpanuuiiiHo po3pi3HAIOTH TPU OCHOBHI piBHI B OpraHisaiii: BHIIE KEpiBHUITBO (AUPEKTOpAT,
IPaBJIiHHS), MEHEXKEPU CEPEeIHBOI JIAaHKU (KEPIBHUKH IMiPO3/UTIB), MEHEKEPH MEPILIOro piBHA (KepiB-
HUKHU BB, 11€XiB). Bumuii piBeHb ynpaBiliHHS BUPILIYE MUTAHHS CTPATETiYHOTO MEHEKMEHTY, Ce-
penHiii 3aliMaeThCs 3araJbHUM MEHEIKMEHTOM, HIDKUUN 3A1MCHIOE OMepaTUBHUN MEHEIKMEHT (puc.
8.4).

[IparnenHs Bnaay, Sk MeBHOI CBOOOAM MPUNUHATTS PIllIEHb 1 MOXKJIMBOCTI BIUIMBATH HA CUTYAIIIO,
BJIACTUBE CaMiif MPUPOAl JIIOJUHM 1 HE MUIArae JeleryBaHHiO. B MIHIMBHX yMOBax yIpaBiliHCBKOTO
MPOIECy XapakTep Mpobiem, 110 BUHUKAIOTh, 1 pO3B'sI3yBaHUX 3aBJaHb Ma€ BEJTUKHI CTYIiHb HEMIEBHOCTI,
10 CTBOPIOE MPOCTIp /Uit 00poTHOU 3a BIaay

Cropinku 325
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Puc. 8.4. 3micm ma pigens npuiinsamms ynpasaincbKux piueits.

Cropinku 326-327

Y CKJIQJIHUX Mi’K OCOOMCTICHHX CTOCYHKaX y CTPYKTYpi YIpaBIliHHS OopraHizamiero. Bupimenns mi-
€1 IPO0JIEMHU TOCATAETHCS PO3MOAIIOM TTOBHOBAXKEHD .,,1IPAB 1 BiAMOBinanbHOCTI. OHAK CITiJT 3ayBaKUTH,
Imo ocTarodHa BiANOBIAIBHICTh 33 MPUIHATI PIIICHHS 1 BUNHEHI Jii pH OyIb-IKOMY PiBHI JeLEHTpaTi-
3aii 3aJUIIaeThCs 32 KEPIBHUKOM.

Oprani3amiifHa CTpYKTypa € HE TUIBKH CHCTEMOIO PO3IOALTY MOBHOBAKEHbB, aJle i CHCTEMOI0 00-
poTeOm 3a Biaxy. MexaHi3MaMu peaiizallii BIaJu B OpraHi3allii € ynpaBiIiHCbKi TOBHOBa)KEHHSI, SIKi PO3-
HOJUIAIOTHCS Ha JACKUIbKA BHIIIB: PO3MOPSIHUIIBKI, PEKOMEH IAIii{Hi, KOOpIMHALIKHHI, KOHTPOJIBHO-3BITHI
Ta MOTO/IKYBAJIbHI.

HaiiBayxmMBIiIIMMH BUJAMH YIPABIIHCHKHX ITOBHOBAXXEHb B OpraHizaiii € po3nopsaHuibki. CyTh
PO3TOPSITHUIIBKAX MOBHOBA)XEHB IOJIATAE B TOMY, IO iX BJACHUKH MAlOTh MPABO MPUHAMATH PIlICHHS
00OB'SI3KOB1 JJI1 BUKOHAHHS 0CO0AaMH, SIKHX BOHHU CTOCYIOThHCS. Lli MOBHOBa)k€HHSI MOXYTh OyTH JIiHii-
HUMH 1 pyHKIioHamsHUMH [ 10].

JIiH1iHI TOBHOBaXEHHSI MPUIYCKAIOTh HASBHICTH MPSIMOTO 3B'SI3KY MK K€PIBHUKAMU 1 MiJIETIN-
MU, Y paMKax SIKOTO MepIili MOXXYTh HaKazyBaTH JIPYrUM, 110, Ko | 1e Ti noBUHHI poOuTH a0, HaBIAKH,
HE poOuTH, 1100 3a0e3MeUnTH JOCSITHEHHS MOCTaBIeHO1 MeTH. DYHKITIOHATBHI TOBHOBAXKEHHS 3/I1MCHIO-
I0ThCS B YMOBAX HENPSIMUX 3B'I3K1B. BOHUM 3BOAATHCS 10 NPUMHSTTS BIANOBITHUMU KEPIBHUKAMH 00OB's-
3KOBUX /Il BUKOHAHHS YIPABIIHCHKUX PIllIEHb, 10 PETYIIOIOTH JIISJIbHICTh IPAlliBHUKIB, K1 Oe3mocepe-
JTHBO MIJIOPSAIKOBaH1 1HIIMM KEpIBHUKAM.

Po3nonin ynpaBimiHCPKHX TOBHOBaXXEHBb B OpTaHi3allii MOXe 3/11iCHIOBATUCS HAa OCHOBI JIBOX ITiJI-
xomiB. OUH TPYHTYEThCS HAa €IMHOHAYAIBHOCTI, BIAMOBIIHO /0 HHOTO MOBHOBAXKEHHS MPUMMAIOTHCA
TIJIBKHY BiJl O€3MocepeHbOro KepiBHUKA. PO3MO/I11 MOBHOBAXXEHD 1 YIPABIIHHS «4€pe3 TOJIOBY» HEMPUITY-
CTHUMI, TOMY IO 1€ TPU3BOJIUTH JI0 PYHHYBAaHHS OCHOB BJIaJu. [HIINI MAXiT IO PO3MOIiITY TOBHOBAXEHD
crcTeMa MHOXHHHOTO ITiIMOPSAKYBAaHHS a00 MOTTIMHAHHS MOBHOBAXKEHb, 11 CYTh IOJIATAE B TOMY, IO Ke-
PIBHUK, IIEpeatoyy MiJIErJIOMy TOBHOBa)XXEHHS, OJHOYACHO ITUIKOM 30epirae ix 3a coboro. Lle no3Bomsie
oMy B Oy/ab-KHIl MOMEHT BTpy4aTucs B i1 CIIBPOOITHUKIB yCIX HM)KUUX PIBHIB YIPaBIiHHSA, 110 B IO-
NepeHbOMY BHITAIKy BBAXKAETHCS HETTPHITYCTUMHM.

3 mornisny epeKTUBHOTO aMIHICTPYBaHHS KEPIBHUK MOXKE JIEJIETYBAaTH MOBHOBA)KEHHS Ma HMXK-
YHid piBEHb y BUTIAJIKY, SKIIO:

* HEOOX1/THO BUBIJIBHUTH Yac 1 CUJIM JUIS 31HCHEHHS OUTbII BaXKJIMBUX (DYHKIIN, 110 € MpeporaTu-
BOIO TUIbKH BUIIO1 JIAHKHU YIPaBIiHHS;

* BUHHKAE HOBE MEPIIOYEPrOBe 3aB/IaHH, K€ KEPIBHUK MOXKE BHPIIIATH TUTBKH CaM, THMYaCOBO
BIJIIAI0YM YAaCTUHY OOOB'A3KIB 1HIIMM 4JIEHAM OpraHizailii 3 BiIOBIIHUMHU IIpaBaMH;




* IMJIETJIMA MOXe 3pOOUTH BU3HAYEHY POOOTY Kpalle, HK KepIBHUK, Y MiHIMAJIbHUN TEPMIH 1 3
MaKCUMaJIbHOIO €()EeKTHUBHICTIO.

BaxxnuBe 3HaueHHS Mae o0csr 1 cdepa JeneryBaHHs MOBHOBaKEHb B opraHizarlii. Moxe nepena-
BaTHCS MMOBHE a00 YaCTKOBE MPABO HA MPUUHATTA yCiX (a00 YaCTHHMU) YIPaBIIHCHKUX PIllICHb.

O06'exToM nepenavi MOBHOBaXKEHb € (yHKIIT 1 podoTr. HaliMeHIa iHiIiaTHBa, SIK MPaBWIIO, HaJla-
€ThCS Y BUKOHABCHKUX 1 BUPOOHMYMX (YHKIIIAX. 3a BEIMKOTO CTymeHs (opmaizalii 1 craHmapTu3amii
MpaIiBHUK Ma€ HaWMEHIITUH Jlana3oH y NPUHHATTI CAMOCTIMHHX PIillIeHb 1 BUKOHAHHI JOBUIBHUX JTIH.
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MeHemkepr cepeHbOi JIaHKH, 10 BUKOHYIOTH OTIEpaTWBHE YNPaBJIiHHI, OOMEXKEHI B MPUHHATTI
pillieHb TUPEKTHBAMHU BHIIOIO KEPIBHHMKA, BUTpAaTaMH Ha pealli3allilo pillleHb, (YHKIIOHAIBHOIO CIIe-
iarzariero.

JleneryBaHHSI IOBHOB)KEHb B Taly3i MOJITHKU (PipMH, CTpATETIYHOTO MEHEIKMEHTY, IPEICTaB-
HUIBKUX (DYHKIIH TyXKe OOMEeXeHe 1 MOXKE MaTH TIJIbKM TUMYACOBHM XapakTep. 3MiiMCHeHHS pi3HUX (PyH-
KIIifl B opraHi3allii mpuItyCKae pi3HUN OOCsAT repeaadi HOBHOBaKEHb. AHaJI3 JOCBIAY MOOYI0BH JEIEHT-
palli3oBaHUX CTPYKTYP O3BOJISIE BUSBUTH Psifl IEPEBAr y CUCTEMI YIIPABIIiHHS OpraHi3alfi€ro.

Yac yxeanenna piwienna. ]| KepiBHUKA BEJIMKOI OpraHisaiii HeoOXimHO 310pat, oOpoOuTH i
MIATOTYBaTH Y BCTAHOBJICHOMY BHTJISII 1 MOPSAIAKY iH(OpMAIliIO 3a MOCTaBICHOIO MpoOieMor0. 3a Opakom
yacy pillleHHs B IIbOMY BUIQJKy MOXe OyTH MPUIHATE 3aHAATO Mi3HO, 110 IpU3BeAe A0 30UTKIB abo He-
Io0TpUMaHoro npuOyTKy. KepiBHHKM MiApO3AUTIB MOCTIHHO BIACTIAKOBYIOTH 1H(OpPMAIIiIO, 10 BiJIHO-

IPYHTYIOUUCH Ha TOCBI/L Ta 1HTYIIIii.

Ilpogpecionanizm. JlenenTtpaiizallis A0IMOMara€ po3BUTKOBI MPOGECciHHUX HABUYOK KEPIBHUKIB
CepeqHbOi JaHKHU, 0 pOOUTH MPUUHATI pilICHHS OUIBII BIAMOBIJANBHUMHU 1 aJJleKBATHUMHU Yy MiHIHUBIN
YIpaBIiHCHKINA cuTyalii. Buie kepiBHUITBO, YHACHIIOK BEIUKOI KUTBKOCTI MUTaHb, 33 SIKUX Mae OyTH
NpUIHATE pillleHHS, HE 3aBX/I1 KOMIIETCHTHE 3 yCiX Mpo0IieM, 0 BHHUKAIOTb.

Momueauyia. 361nbieHHST cBOOOAM MM, PO3IMIMPEHHS MPaB, CAMOCTIHHICTD Y MPUHHATTI pillleHb
MiBUIIYE Mpare3qaTHICTh CHiBPOOITHUKIB, CTUMYIIOE TIO3UTHBHE 1 TBOpYE CTABIEHHS 10 pOOOTH i-Mif-
IPUEMCTBA.

Konkypenuyia. Bunukae 3MaraHis 3a NMpaBO yXBaJCHHS PIlIEHHS, IO CHMBOJII3Y€e 30UIbIICHHS
BJIQ/IU 1 CTUMYJIIOE IPOCYBAHHS MO CIIY>KO0BIi iepapxii B opranizarii.

I'nyukicms. )KopcTko LeHTpalli3oBaHa CTPYKTypa HE MOXKE LIBHJKO M aJeKBaTHO pearyBaTu Ha
3MIHM B HaBKOJIMIIHbOMY cepenoBuii. Hepinko y 3B'i3Ky 31 3MiHaMM BUMOT CIIOKHMBaYiB (IOCTayaJIbHH-
KiB) BYaCHO MpUIHATE pillleHHs Aae Habarato OuIbIIMi NpuUOYTOK (ipMi, HIXK CTpore MPOXOIKEHHS 3a
(dopMaTbHUMM NPaBUIAMHU 1 BCTAHOBJICHUMH HOpMaMu. [leneryBaHHs MOBHOBaXKeHb MpH 30yTi abo moc-
TauyaHHI € 03HAKOIO JEIIEHTpai3alil CTPYKTYpH yIpaBIIiHHS.

Bumpamu. ®opmanizaiiisi J0KyMEHTOOOITY Y BETUKUX OpraHi3alisix, HOBI KOMIT'FOTEPHI TEXHOJIO-
rii, KOMyHIKaIlii, 10 NATPUMYIOTb IPUHHATTS PillICHb BUIIUM KEPiBHUKOM, BUMAratoTh MEBHUX BUTpAT.
L1i BUTpaTH 3MEHILIYIOTHCS IPU OOMEXEHHI 00cAry nepeaaHoi iHdopMallii, KoJu pilleHHs TPUIMaIOThCS
«HA MICIIIX.

ITopsin 3 mepeBaraMu JeneHTpati3allist Ma€ i HEAOMIKH, IKi Tpeba BpaXOBYBaTH NMPH MPUHHATTI
pillIeHb 1010 OpraHi3alliifHOl PeCTPYKTypHU3allii.

Bmpama konmponro. Pitienns, npuiiHATe Na cepeHboMy a00 HMXKYOMY PiBHI yIpaBIIiHHS, HE
3aBXKAM BIJINOBiJIa€ 0AaU€HHIO KEPIBHUKOM OCHOBHHMX LJIEH 1 3aBJaHb MIANPUEMCTBA. Y I[bOMY BUIAJKY
BUHHUKAE IMOBIPHICTh BIIXHMJICHHS BiJl MOJITUKU (ipMHU 1 BIACHOI TyMKH KEpiBHHMKA IIOAO PO3B'sI3yBaHOL
npobaemu. Po301XKHOCTI B IisIX YNPaBIISIOYMX, SIKI BAAIOTHCS 10 JIOOIIOBaHHS 1HTEPECIB CBOIX MiJIPO3.Ii-
JiB, MOKYTh IPU3BECTH JI0 JecTadiizalii mojJoxeHHs (GipMHU Ha pUHKY.

Biocymuicmo piwienna abo negipne piwiennsa. HeneBHICTh 1 CTpax BiANOBIIATBHOCTI CIIPUYH-
HSIOTh 3aTPUMKHU y IPUHHATTI pillieHb a00 MPU3BOJATH /10 BIACYTHOCTI pillIeHHs 3 O0KY KepiBHUKIB cepe-
THBOI JTaHKH, sskuM jeneroBani {1 moBHoBaxkeHHs. 3 iHIIOro OOKY, 3aiiBO aMOiIliiiHiI 1 CAaMOBIIEBHEHI Me-
HEJDKepU MOXKYTh IpUHMaTH HE0OJyMaHi, HeOOIPYHTOBAHI PILIEHHS, 110 MIPU3BEILYTh TAKOXK JI0 HEraTHB-
HOTO Pe3yJIbTaTy.



Ocnabnennsa Koopounauii 6 ynpaeainni. CIHICT i — 1€ HAWBaXJIMBINIA YMOBA €(DEKTUBHOTO
GyHKIIOHYBaHHS OpraHizailii B yMoBax puHKYy. [lopyimeHHs KoopAuHAIli B yIpaBIiHHI Yepe3 BHYTPIII-
HBOBIJIOMY1 UM TPYIOBI IHTEPECH € MOKA3HUKOM TIEPEBUIIICHHS CTYIIEHS JICIIEHTpati3allii B CTPYKTypi op-
rasizaii.

[IpuiimMaroun pileHHs PO IEHTpalli3allito abo JAereHTpati3alilo ynpaBliHCbKOT CTPYKTYPH, BH-
NI KepIBHUK MTOBHHEH MPOTHO3YBATH HACTIAKHU, IO SKMX HEMHHYYE IIPUBOJIUTH MOII0HA peopraHizarlis.
AHati3 CBITOBOTO JOCBiAY BEJIMKHX KOPIIOpAIlili 103BOJIsI€ 3pOOMTH BUCHOBKHU IMPO HAWOLIBII 3arajibHi
3MIHU T1]] BIUTMBOM II€HTpaTi3allii yrpaBiHHS.
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IlenTpanizoBana KOOpAMHAIlIS CTA€ OLIBII )KOPCTKOIO 1 CIIPSMOBaHA Ha YITKO BU3HAYCHI PiBHI U
€JIEMEHTH OpraHi3alliiHoi cTpyKTypH. LleHTpanizoBano BcTaHOBJEH! (hopMabHi Mporeaypu 3ade3nevy-
I0Th OpraHi3aliiHy MATPUMKY Pi3HUM (DYHKIIOHATEHUM ITiIPO3/iIaM -BUPOOHHUIITBY, YIIPABIIHHIO TIEP-
coHaJIoM, Oyxrainrepii, agminicTparii. J{ms 30epexxenHs 30a1aHCOBaHOI TIsNIBHOCTI OpraHi3allii meHTpati-
30BaHO PO3MOJUIAIOTHCS (DiHAHCOBI, MaTepianbHi, IHPOpPMaIiiHi, JTHOJACHKI pecypcu. LlenTpamizanis mo-
3BOJISIE ONITUMI3YBaTH YIIPaBIiHCHKI HAKJIQHI BUTPATH, YHUKATU TyOIIOBaHHS JiH, Omepalliid Ta pecypciB.
CwibHE JIIIEPCTBO B IICHTPANI30BaHUX CTPYKTypax 3ade3reuye cTaOLIbHICTh OpraHizallii o0 30BHIII-
HIX 1 BHYTPINIHIX HETaTUBHUX BIUIMBIB y MEPIOJAN KPHU3, BUHUKAE MOMJIMBICTh IIBUKOTO YXBaJICHHS Pi-
[ICHHS 1 B1IHOBJICHHS KOHTPOJIIO HaJl YIIPaBIIHCHKOIO CUTYAIII€l0.

JlenienTpanizallisi 3MEHIIYe HAMPYXEHICTh 1 MepEeBaHTAXXEHHS, 10 BUHUKAIOTh Yy KEPIBHUKA y Be-
JMKOMACIITAaOHMX, CKJIQJHUX OpTraHi3alisix. 3BUIbHEHHS BUIIOTO KepIBHUKA BiJ BUPILICHHS ONEPaTUBHUX
CIpaB J03BOJIsi€ BUTpavaTu OLbIIe Yacy Ha MpoOJeMU MOTITUKUA (ipMH 1 MEPCIEKTUBHE TUIaHyBAHHS.
MOoIUBICTh MIPUIIMATH BIIACH1 PIIIEHHS JOTIOMArae JOCSITH 33JJ0OBOJICHOCTI B poOOTI MepcoHaly opraHi-
3alii, MiJABUIIUTH BiANOBIAATBHICTh 32 MPUIHITE pillieHHS. MOXKHA MPUITYCTUTH, IO B IbOMY BUIAAKY
IHIUBIAYyanbHI 111 301KaThcst @00 OyAyTh CKOOPAMHOBAHI 13 3arajJbHUMH LUIAMU opraHizauii. OgHaK y
MUTaHHAX JIeJeTyBaHHs BJIay BapTO BUSBISATH OOEPEkKHICTh, JOTPUMYIOUYHCH IIEPCOHATBHOI BIAMOBIIA-
JBLHOCTI 1 MOTHBAITIT OpraHi3aiiHuX IiJIeH.

Benuki abo 3poctarodi oprasizaiiii MaroTh noTpedy B MEHEIKepax, Kl 3/1aTHI BIOPATUCS 3 HEIe-
BHICTIO BHACHIIOK 3017IbIIEHHS 00CATY 1 CKJIAHOCTI 3aBJaHb, 10 MOBUHHI OyTH BUKOHaHi. Jlenentpari-
3a1lisi MOKe JIOTIOMOTTH PO3BUTKY HaBUYOK YIPABJIIHHS y BEJIUKOI TPYIU MEHEKEPIB CEPEAHbOI JTaHKH 1
HiArOTYBaTH TPYIy JItOJIEH, 3MaTHUX JI0 MIEPEX0/1y Ha BUILIUHN piBEHb YIpaBliHHA. JleneHTpanizaiis npu-
IYCKAa€ BEIMKY THYUKICTh y PILIEHHAX, epeadayaoud MEHII TBEepAl BiIMOBiAlL Ha MPoOJieMH, 110 BUHU-
KalOTh Ha PI3HUX PIBHIX YNPaBIIHHSA, IPH L[bOMY PIIIEHHS HE MOBUHHI PO3MOAUIATUCA 1O PIBHSX 1€pap-
xii. [lle onHiero mepeBaroro JereHTpatizamii € iieHTudikallis BiAMOBIJAIBHOCTI, KOIU 3a MPUNHSATE pi-
IICHHS BiAMOBIJAIIbHICTh HECETHCS HE KOJIeTiaabHe, a MePCOHATBHO.

VY TpaHcdopmaniiiHiii eKOHOMIL MiHJIUBI YMOBH 30BHILIIHBOTIO CEPEAOBHUIIA 3MYILIYIOTh MEHEKE-
piB mpuiiMaTy OUIBLIY KIJIBKICTh YHPABIIHCHKHX pillleHb Y OIbII KOPOTKUI TEPMIH 3 MiJBUIIEHHAM iX
3HauymocTi. TpaHchopmartist opraizauifHux (yHKLIA MiJl BIVIMBOM 0araTOpiBHEBUX pillIeHb MPU3BO-
TUTH 10 peopMyBaHHS CTPYKTYPH YIPaBIiHHS y HAIPSIMi CTBOPEHHSI ISHEHTPaTi30BaHUX T4 MEPEKEHUX
oprasizauiil y cyuacHOMy yKpaiHCbKOMY Oi3Hecl.
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Po3oin 9

KOPIIOPATUBHA KYJbTYPA

9.1. CyTHicTh i pyHKIIl KOPIOPATHBHOI KYJIBTYPH

Kopmnoparist ¢pyHKIIIOHYe Ha B3a€MOIii 30BHIIIIHHOTO 1 BHYTPIIIHBOTO CEPEIOBUII, 3AaCHOBAHUX Ha
BUKOPUCTaHHI MaTepialbHUX, PiHAHCOBUX, 1H(HOPMAIIITHUX, JIIOJICBKUX, IHTEIEKTyaJIbHUX pecypciB. Ase
€ I1I€ O/IHE CEePEeIOBHUIIIE, SIKE OMOCEPEIKOBAHO BILIMBAE HA MPOLIEC 1 pe3yIbTaTh IisIbHOCTI Koproparii i
3aCHOBaHO Ha €TUYHHX, TyXOBHHX, KYIbTYPHHX, MOBEAIHKOBUX I[IHHOCTAX 1 HOPMaXx, IO CKJIATAIOTHCS B
MPOIIECi EBOJIOIIIT 3arallbHOIIOICHKOTO, HAI[IOHAILHOTO, KOPIIOPATUBHOTO 1 OCOOUCTICHOTO po3BUTKY. Lle
CEPEeIOBHIIE ICTOPUYHO CKJIAIA€THCS OCOOMCTOCTSAMU 1 KOJIEKTHUBAMU JIIOCH 1 Ma€ Ha3By KOPIOPATUBHOL
kynbTypu. KopnoparusHa kyneTypa (iHIIa Ha3Ba — oprasizailiiHa KyibTypa) MpUIHATa B KOXKHIN opra-
Hi3allii, BOHAa 3HAYHO BIUIMBA€E Ha Pi3HI CTOPOHU JISTIFHOCTI WICHIB OpraHi3ailii i, 30KpeMa, Ha BIIaJiHi Bi-




JTHOCWHHU 1 BITHOCUHU KOHTPOJIIO; CTaBJICHHS JI0 TPYAOBOI MisUIBHOCTI; MK OCOOMCTICHI CTOCYHKH ycepe-
JIUHI TPYI; MK TPYTOBI BITHOCHMHY Ta BITHOCHHHU 13 30BHINTHIM OTOYEHHSIM.

KoHmemnisi KopmopaTUBHOI KyJIBTYpH MoYasia CKiIafgaTucs Ha movarky 80-x pokiB XX CTOMTTS y
CUIA miz BIUIMBOM TPhOX HAYKOBUX HAIIPSIMIB: CTPATETIYHOTO MEHEKMEHTY, TeOpii opraHizariii, Ta op-
raHizariiinoi nmoseninku/KynbTypa 00'e1Hye B 001 CyKYIHICTD IIIHHOCTEH, HOPM, MPOIEAYP YIIPaBIiHHSA,
MepeKOHaHb, CIIOCOOIB MUCIICHHS 1 PO3yMIHHS HaBKOJUIITHHOTO CBITY, IPUTAMaHHUX KOHKPETHIN OpraHi-
3amii. KopriopatuBHa KyJabTypa — 1€ HeMaTepiadbHUM O1K AISUIBHOCTI OpraHi3allii, o CTOCYETHCS KOX-
HOT0, IPOTE YacTo He OepeThes A0 yBaru. TUTbKH TOAL, KOJU OpraHi3allii HaMaraThCs BIPOBAIUTH HOBY
CTpaTeriro abo MPOBECTH PEOPraHi3alliio, siKa e Bpo3pi3 3 OCHOBHUMH KYJbTYPHUMH HOPMaMH 1 IIHHO-
CTSIMH, BOHU 31IITOBXYIOTHCS Bid-Ha-BiU 13 CHJIOIO KYJIBTYPH.

KynbTypy oprasnizaiii Mo>kHa BU3HAYUTH SK CYKYIHICTb 116, KOPIIOPATUBHUX I[IHHOCTEH 1 HOPM
MOBEIHKH, 10 POPMYIOTHCS B X0/l CITUTBHOT AisUTBHOCTI JIJISL IOCSATHEHHS 3arajibHUX I1iJIeH TIeBHOI opra-
Hizamii.

KopnoparuBHa Ky/JbTypa — 1€ CYKYIHICTb IIPaBHJI, 3BUYAIB Ta CTAJIOT IPAKTUKU B Tally31l KOp-
MOPATUBHOTO YMHPAaBIiHHSA, sIKa HE OTpUMaja HOPMATHBHOIO 3aKPIIJICHHS B 3aKOHOJABCTBI Ta 0a3yeThCs
Ha 3arajJbHOMY KYJIbTYPHOMY PiBHI CyCITUIBCTBA, HOPMaxX MOpaJi, IUIOBIHA MPAKTHII TOIIIO.

PosrasgaroTbest Tpu piBHI  KOPIOPATUBHOI KYJIBTYpPH, SKI OXOIUTIOIOTH 30BHIIIIHI TPOSBH
.(noeepxnesuii piBeHb), IIHHOCTI 1 BIpyBaHHS (cMmuci08uti piBeHb), 0a30B1 KOHIIEMII{ 1 BITHOCUHU (21U~
OunHul piBeHb). J[o MOBEPXHEBOrO PiBHS HaJeKaTh BUAMMI 1 BITUYTHI €JI€MEHTU KYJIbTYypH: MaHepa Io-
BEJIHKM, MOBA, IIpaBuia, (ipMOBI 1 TOBapHi 3HAKH, (GipMOBUN O, iIHTEp'ep MPHUMIIIECHb, apXITEKTypa
OyaiBenb. CMUCIIOBUI piBEHb KYIbTYpU (GOpPMYE LIHHOCTI 1 BipyBaHHS KOpIIOpallii, po3'siCHIOE MeTYy ii ic-
HyBaHHA. Ha rmuOMHHOMY PiBHI LIHHOCTI CIIPUIIMAIOTHCS aBTOMAaTUYHO HA MiACBIIOMOCTI 1 BBKAIOTHCA
ICTUHHUMHU, He3aMIHHUMH, TAKUMH, 10 HE MOTPEOYIOTh Y3aKOHEHHSI.

[Tpu cTBOpeHHI KOMMaHii OCHOBHUM JKEPENIOM KOPIIOPATUBHOI KyIbTypH € 11 3aCHOBHHUKH 1 BU-
KOHAaBYa BlaJia B 0co01 BUILIOTO KepiBHUKA. OCOOUCTOCTI, AKI CTOSTH HAa YOJi BUKOHABUYMUX OPraHiB KOp-
nopariii, MIPUBHOCITH CBOIO (PiIOCO]it0 KUTTS, MOTISAIN HA CBIT 1 CYCHIIBCTBO, 1€ 1 I[IHHOCTI, MOBEIiH-
KOBI HOPMH, OCOOHMCTY MOBY 1 MaHepy CHUIKYBaHHA. Y Cl MOPajbHi 1 €TUYHI LIHHOCTI, SIKI CTBOPIOIOTHCS
MEBHUM CTUJIEM KEPiBHUIITBA, MOXKYTh CTaTH TPaJAHULI€I0 1 chOpMyBaTU KOPIIOPATUBHY KYIBTYPY 32 YMO-
BU YCHIIIHOT TisUTbHOCTI Kopropatlii, popMyBaHHS CIIPUATIMBOrO OPraHizaliiHOro KJIiMaty i miABUIIEH-
HS 100poOyTy NpauiBHUKIB. 3roJJOM KyJIbTypa IMOYMHAE BUKOHYBAaTH pojib 00'eHYyI0HOro (hakropa, 110
Jla€ 4jieHaM opraHizauii HOYyTTs OpraHi3auiiHol 1IEHTUYHOCTI 1 MOPOJKYE BiJIaHICTh KOPIOPATUBHUM
IIHHOCTSIM 1 IEPEKOHAHHSIM.

KopnopatuBHa KynbTypa BUKOHYE JBa OCHOBHI 3aBJaHHS:

1. Apganraiiro koproparlii, Ik € JHHOTO OPraHi3My, 0 HaBKOJIHIIHBOTO CEPEOBHIIA.

2. 3abe3neueHHsI €AHOCTI OpraHi3aliifHOro cepeOBHUIIA IITXOM IHTerpallii WieHiB opraHizarii.

[Tepie 3aBaaHHs cIpsIMOBaHE Ha 3MII[THEHHS MK OCOOMCTICHUX 1 MIXK I'PYHOBHX 3B'SI3KIB J10 CTY-
NeHs] BU3HAHHS OCOOMCTOCTSIMU CBO€T HANIE)KHOCTI /10 KOJIEKTUBY 1 BMIHHSI Pi3HUX 32 XapaKTePOM, BIKOM,
CTaTTIO, OCBITOIO JIFO/IeH €PEeKTUBHO MPALIOBATH Pa3oM, TOTPUMYBATHUCS NMEBHUX MPABHII OpraHizamiifHoi
MOBE/IIHKH, JOCATATH YCHIIIHOI Kap'epy, 3HAXOJUTU CBOE MiCIle Y KOJeKTHBI. MeTa 3aBIaHHS — 3Mill-
HEHHsI BHYTPILIHBOI IUTICHOCTI KOpHopailii, TOMy Y4aCHUKaMH KOPIIOPAaTUBHUX KYJIbTYPHUX BIJTHOCHH €
POOITHUKHM, YIIPABIiHII, aKL[IOHEPH, 1110 MPAILOIOTh HA MiANPHUEMCTBI.
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Hagenemo ocrosHi mexanismu 0ocsacnents 6Hympiunboi inmezpayii:

* BCTAHOBJIEHHS KPUTEPIiB WIEHCTBA B KOpIopaii i ii rpymnax;

* BCTAaHOBJICHHS €IMHO] 1/1€0JI0T11, pemirii 1 AyXOBHUX KPUTEPIiB;

* BCTAHOBJICHHS NPaBWJI MPOCYBAaHHS 10 CIIY>KOOBiH i€papXii, mpuaOaHHs 1 BTpaTH BIAIH, PO3IO-
JIUTy CTaTyciB 1 posei;

* BUOip METOiB KOMYHIKaIliif, crierudigHOi MOBH;

* BCTAHOBJICHHS XapaKkTepy COLIAbHUX BITHOCHH MK TPylaMu, BU3HAUEHHS MPUITYCTUMOTO PiB-
HS BITKPUTOCTI;

* BCTAaHOBJICHHS ITapaMeTpiB OaxaHoi 1 HeOa)kaHOi TOBEIHKH.




[H1IEe 3aBHaHHS CIpSIMOBaHE HAa CTBOPEHHS CIPUSTIUBHUX 1 €EKTHBHHUX 30BHIINIHIX BITHOCHH KO-
priopariii. 30BHINTHS aJanTarlis XapakKTepru3ye KOPIOpaIlito K ydaCHUKa PUHKOBHUX BiJIHOCHH 3 yciMma 3a-
I[IKaBJICHUMH CTOPOHAMH 11032 KommaHiero. KopnopaTuBHa KyiabTypa CTUMYJIIOE a00 3MYIITy€e TpalliBHH-
KiB CTBOPIOBATH IMO3UTHBHUHU IMIDK KOpHopalii, CIpsIMOBYE IIOJICHHY JiSUIbHICTh Ha JOCATHECHHS HE
TUTBKH MaTepialbHUX, ajie ¥ TyXOBHUX IIIJIEH, K1 MiATPUMAaHI 30BHIIIHIM OTOYEHHSM, HAIlIOHAJIBHOIO 1
MDKHAPOJIHOIO CIUTBHOTO. J[JIs1 TOCATHEHHS 30BHINIHIX IIJIe HEOOX1IHO, 00 MpaliBHUKKH opraHizamii
Oynu 03HallOMIIEH1 Ta MO3UTHUBHO CHPUUMAIH:

* MICit0, CTpATETiI0 Ta TOJIOBHI 3aBIaHHS KOPIOpaIlii;

* METOJIM Ta 3aCOOM JIOCATHEHHS CTPATETIYHUX ITIJIEH;

* CHUCTEMHU MIANOPSAKYBaHHS Ta CTUMYJIIOBAHHS,

* KpUTEPIil OLIHKU JOCSITHEHb KOKHOTO 1HAMBIIA Ta TPYIIH;

* CTBOPEHHS MiITHOT iH(GOpMAIiHOT CUCTEMU;

* 3ac00M KOHTPOJIIO 1 KOOPAUHAIIT CIIIBHUX JTiH.

3oBHIIIHI (YHKIIT KOPIOPATUBHOT KYJIBTYPH TICHO IOB'S3aHI 3 MOHATTSAM COIIabHOI BiIOBIIA-
JBLHOCTI, SIKa Ha OCHOBI JIOTPUMAaHHS MPUHIIMIIIB JUJIOBOT €TUKHU 3MYIITy€e KEPIBHUKIB KOpIioparlii npuiiMa-
TH PIMIEHHS 1 TISITH TAKUM YMHOM, 1100 iXHS OpraHi3allis BHOCHIIA BKJIaa Y J00pOOyT YChOTO CYCIIBCTBA
1 CIIy’KHJIa IHTepecaMm JIFOJICTBA TaK CaMo, SIK 1 CBOIM BJIACHUM.

KopnoparuBHa KyinbTypa BUKOHY€E TaKi OCHOBHI (pyHKUii:

* KpeaTuBHA (DYHKIiSl (CTBOPEHHS 1 30€pEKEHHS JyXOBHHUX I[IHHOCTEH);

* OLIIHOYHO-HOpMaTHBHA (YHKIS (HA OCHOBI TMOPIBHSAHHSA peaJbHOI MOBENIHKH JIIOJAWHU 3
NPUHHATUMH HOPMaMH JIA€ThCS OLIHKA MPAaIliBHUKOBI, BU3HAYAIOTHCS HOTO MO3WTHBHI 1 HETaTUBHI Aii,
nporpecuBHe a00 KOHCEpBATUBHE CTABJICHHS IO OpraHi3aliifHOTO PO3BUTKY);

* periaMeHTyoua i perymnorda ¢yHKIil ( Ha OCHOBI MOMEPEIHBOI OLIHKHU 1 aHaJi3y CTBOPEHHS
KOPIIOPAaTUBHUX HOPM 1 BKIFOYEHHS iX MO BHYTPIIIHIX HOPMATHBHUX IOJIOXKEHb, @ TAKO)X MOHITOPHHT
JOTPUMAHHS IMX MOJIOKEHD MPaIliBHUKAMU );

* mi3HaBaJIbHA (PYHKIIA (OTPUMAaHHA MpaIiBHUKaAMH HOBHX 3HaHb, II3HAHHA HOBUX BiIYYTTIB, y4-
acTh Yy HOBUX (popMax HaBUaHHS 1 TPOMAJICBEKOI POOOTH, 3700YTTS JYXOBHOTO 1 COIIaIbHOTO JOCBITY);

* 3MiCTOBHA (QyHKIIS (Y4acTh KyAbTypH y BU3HAYCHHI JIOAUHOIO 1 COIIIlYMOM CEHCY XKHUTTSI, CEHCY
CBOT0 iICHYBaHHS, TOOTO 0COOMCTOT 1 COIiaNbHOI MicCii);

* KOMYHiKaliifHa QyHKIs (4epe3 IIHHOCTI, MPUHHATI CYCIHiJILCTBOM, HOPMH MOBEIIHKM Ta 1HIII
€JIEMEHTHU KYJIbTYpHU 3a0€3MeUyeThCs B3aEMOPO3YMIHHS WIEHIB OpraHizallii Ta iXHs B3a€MOif);

* GyHKLISA cycniIbHOT nam'aTi (30epeXeHHs 1 HarpOMaPKEHHs I0CBiY JIFOJCHKUX BIIHOCHH y KO-
priopattii 1 JIIOJCTBA y LIIOMY).

Bukonytoun cBoi QyHKIIT, KyJbTypa MOKe MaTH SIK MO3UTHUBHHM, TaKk 1 HEraTUBHUI BIUIUB Ha iC-
HYBaHHS 1 pO3BUTOK Kopropauii. CipustHHs ajganTarii abo omip 3MiHaM, IPOrpecuBHI a00 pyHHYIOYl HO-
BOBBEJICHHS, BITUYTTS POAMHU a00 KOPCTKa KOHKYPEHIlis B OpraHizalifHUX 1 MI>KOCOOMCTICHUX BiJTHO-
CHHAX — II€ TIJIbKH JEKIJIbKa KOHQIIIKTIB, Ki MOXE BUKJIMKATH TOM UM 1HIIUH TUIT KOPIIOPATUBHOI KYJIb-
TYpH.

Jlnis BeNMKMX KOpHopalii KyJlbTypa Ma€ HEOJHOPiAHUHI XapakTep. BoHa Moxke OyTH CHIBHOIO B
[IJIOMY 32 HAassBHOCTI CJIAOKHUX JIAHOK 1 HaBnaku. KynabTypa KOXKHOTO MigpO3/UTy MOXKE MaTH CBilf Xxapak-
TEp 1 Ma€ Ha3UBAETHCS CYOKYNbmMyporo. ICHYBaHHS PI3HOPIAHUX CYOKYJIBTYpP XapaKTEpHO JUIs KOpIoparii
3 UBI310HAJILHOIO OPraHi3alliifHOI0 CTPYKTYpOIO, TU(epeHIiioBaHO0 3a MPOAYKIIEI YU PErioHOM abo
JUIs KOpIopailiil 3 Mepexero Qiniif, mpeacTaBHULTB, 0UIpHIX HiANPHUEMCTB.

VY BUMajgKy TEpPUTOPIATIBHOTO BiJIOKPEMIJIEHHS MiAPO31iTy abo MiANPUEMCTBA Ha OpraHi3aliiHy
CyOKyNnbTYpy BIUTMBalOTH HAIlOHAJIbHI a00 perioHanbHI OCOOIMBOCTI, SIKi MPUBHOCATH B OpraHi3alliio
HaliMaHi MpaliBHUKY 3 TIEBHOTO perioHy. MicleBa Biasia, IPUPOIHi, iCTOPUYHI, COIiabHI YMOBH TaKOX
BHOCATH KOPEKTUBH Y c(hOpMOBaHI KEPIBHUIITBOM KOPIOPATUBHUMN CTUIIb, HOPMH, IIIHHOCTI.

[Tpu dyHKIIOHATEHOMY PO3MOLUT CYOKYIbTYp BU3HAYaJIbHUHM BIUIMB MalOTh TEXHOJOTIi, cTpare-
Tisl, Ui, XapakTep MisUIbHOCTI, QYHKIIT miApo3aity. SKIIo rosoBHa (MaTepUHChKA) KOMITaHis copMoBa-
Ha 32 OIOPOKPATUUYHUMH NPUHIUIIAMUA HAa OCHOBI JIIHIHHO-(DYHKIIIOHAIBHOI CTPYKTYpH, TO OpraHi3ariiiti
Ta YNPaBIIHCHKI IPOIECH MAIOTh CYBOPY periiaMeHTalio i (hopManizauiro.
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Ile aOGCOMOTHO MIAXOAUTH 10 XapaKTepy CYOKyabTypu BUpPOOHHUYOTO Timpo3airy. OmHaK HesKi
MiapOo3AUTH (HAIPUKIIAJ, JOCTIAHUIILKII, MApKETUHTOBHI) 3a XapaKTepoM IMOCTABJICHUX 3aBJaHb 1 CTH-
JeM poOOTH MOXYTh C(HOPMYBATH MIANPUEMHUIIBKY CYOKYJIbTYpPY, 3aCHOBaHY Ha JE€MOKPATUYHUX TPHUH-
IIUTIaX, K1 CIPUSIIOTh MIBUKIHN ajanTaiii 10 HOBUX TOBapiB, KJIIEHTIB, TEXHOJIOT1H.

[Tpu po301>KHOCTI €TUYHUX I[IHHOCTEH PI3HUX KOPIOPATHUBHUX KYJIBTYp a00 CyOKyIbTYp (MK pi-
3HUMH KOopropalisMu abo miapo3aiiaMu OJiHI€T KopIoparlii) MOXYTh BUHUKATH €TUYHI KOH(MDIIIKTH, 115
BUPIIICHHS SIKUX JY>K€ BaKKO 3HAMTHU mpaBuiibHE pimeHHs. KoxkHa cTopoHa KOH(IIKTY MOKEe PO3LIHUTH
MOBE/IIHKY NMPOTUJICKHOI CTOPOHU K HEETHYHY, 1110 3HEBaXKa€ ii IHHOCTI. Y 1UX BUIAAKax Tpeba mnocu-
JIATUCS Ha TIpaBUJa 1 3aKOHU €TUKHU OUIBII BUCOKOTO (MaiKe 1 3arajibHOJIIOICHKOTO) PIBHS.

Ocnoeni napamempu, SIKi BILTUBAIOTh HAa (POPMYBAHHS TOTO YH 1HIIOTO THITY KOPHOPATHUBHOI K-
aeTypH [7]:

1. IIpioputeT 30BHINIHIX a00 BHYTPILTHIX ITJICH.

. ComiasnibHa a00 oprasizaiiiiiHa opi€HTallisl KyJbTypH.

. CraBneHHs 10 pU3HKIB, IHHOBAIIIH, Mporpecy abo cTabuIbHOCTI.

. AK1ieHT Ha KoH(}opMmi3M abo 1HIUBITyalTi3M WICHIB KOPIIOpaIlii.

. I[lepeBara rpynoBux a0bo iHAUBIAYaTbHUX (GOPM NMPUUHSATTSI PIlICHb.
. CTyniHp 1OTpUMaHHS CTPATETIYHUX 1 ONEPATUBHUX IIJIaHIB.

. Koomepariis a00 KOHKYpeHIIisl MK WiI€HaMU CTIMKUX TPYyIL.

. CxuagnicTh Ta hopmarnizailist opraHizaliifHUX TPOLEAyP.

9. IndopmMoBaHicTh WiIeHIB opraHizarii cTocoBHO cBO€T poti. 10. BimmaHicTh Ta JOSIIBHICTH 010
oprasizariii.

OpHi€ro 3 HaBaXKJIMBIIIUX XapaKTEPUCTUK KYJIbTYpH € ii cuna. I1i1 cuiao0 KylnbTypH pO3yMIi€Th-
Csl CTYMiHb 3TOJM 4WICHIB OpraHi3alii 1o/10 BaXJIUBOCTI JESKUX crenuiyHuX IiHHOCTeH. SKimo Oinb-
IIiCTh MPaIiBHUKIB KOPHOpAIil 3T0/IH1, 110 i I[IHHOCTI Ba)KJIMB1, 3HAYUTH, KyJIbTypa CHIIbHA 1 3/1aTHA MO-
€/IHATU KOJIEKTHUB, aJie AKIIO 3TO/M 1100 OCHOBHHX I[IHHOCTEH HEeMa, TO KyJIbTypa BBAXKAETHCS CIaOKOI0
[2]. SIxmo KepiBHULTBO Oa)Ka€ CTBOPHUTH 1 MiATPUMYBATH CHIbHY KYJIbTYpy, BOHO IMOBHHHE, MO-TIEPIILIE,
NPUILISATH BEUKY yBary 1000py KaJpiB i IPOBOAUTH 3HAYHY COIiaJIbHY MiATOTOBKY; MO-APYyTre, IIMPOKO
BUKOPHCTOBYBATH CUMBOJIH, LIEPEMOHII, pUTyalld, 3pa3Ku ISl HACNiyBaHHA, icTopii ycmixy, racna. Llii
KyJIbTypHUH THCTPYMEHTapiil BUXOBYE BiJaHICTh MPAI[IBHUKIB LIIHHOCTSAM KOpPIOpaiii.

Cuna KopropaTUBHOI KYJIbTYPH 3aJICXKHUTh BiJl 0OOCATY 1 XapaKTepy BiIaju, 1[0 PO3KPUBAIOTHCS 32
JIOTIOMOT0I0 TaKoi KaTeropii, ik kepoBaHicTh. KepoBaHiCTh — I1€ peakliiisl MiJIerIoro, KepoBaHOTo 00'€K-
Ta, IPyIU, KOJEKTUBY Ha BIUIUB 3 OOKY MeHekepa a0 CUCTEMH YIPABJIIHHS B LILIOMY.

Peaxii Ha BIUIMB, YIIPABIIHCHKE PIIIEHHS MOXYTb OyTH pi3HUMU:

* Oe3MisTbHICTD, TPOTUAIS (CXOBaHa UM sIBHA), popManbHa Jis (6e3 1HIIIaTUBH, 30CEPEIKESHHS 3Y-
CWJIb 1 T.11.);

* CpUNHATINBA, 1HILIATUBHA Jis, €HTYy31a3M (IparHeHHs BUKOHYBATH 3aBJaHHS Y BCTAHOBJIECHUH
TEPMiH 1 SIKICHO).

OpHuM 13 (hakTOpiB MiJIBUIIEHHS KEPOBAHOCTI € MApTHEPCTBO — YIPABIiHH, 371 CHIOBaHE Ha
OCHOBI Y4acTi BCIX YJI€HIB KOJEKTHBY a00 Irpynu B po3poO1li 1 MPUHHATTI pillleHb, CIUIBHOMY YIIpaBIIiHHI.
[TapTHEpCTBO XapakTepu3ye B3aEMUHU MEHEDKEpa 1 MiJUIerIuX HoMYy JIFOJeH, aie JHIe Ti, AKi CIPUSIOTH
1HTerpalii iHTepeciB, 3aJyMiB, HaMipiB, IParHeHb, XapaKTEPU3YIOTh PO3YMIHHS 1 MIATPUMKY MEHEIkKepa
nepcoHanoM. EeKkTUBHICTh MapTHEPCTBA 3aJI€KUTh BiJl aBTOPUTETY MEHEKepa, 0OPaHOTo 1 BUKOPUCTO-
BYBaHOT'O HUM MEXaHi3My YIpaBIiHHS, IUJIeH 1 COliaTbHO-IICUXO0JIOTIYHOT aTMoc(epH B KOJIEKTHUBI.

9.2. ETu4Hi HiHHOCTI KOpHopauii

B Teopii KopnopaTUBHOTO yNpaBIiHHS €TUYHI IIHHOCTI BBa)KAIOTHCS HAWOUIBII BaXJIMBUM Karli-
TaJoM, TOMY [0 caM€ BOHU (DOPMYIOTh KOPIIOPATUBHY KYJIbTYpPY, OpraHizaliifHuii KJ1iMat, JO3BOJSIOThH
PO3BHMBATH OpraHi3allilo 1 po3B'si3yBaTH opraHizauiiiHi koH(mikTU. Ilix HiHHOCTAMHU PO3yMilOTH Habip
CTaHJapTiB, KPUTEPiiB, BipyBaHb, HOPM, 1[0 BILTUBAIOTH HA TIOBEIIHKY JIFOIUHHU.

BaxxnuBiCTh IMX MHUTaHb MpPHBENA 0 CTBOPEHHS HOBOTO HAMPSAMY y Cy4acCHOMY MEHEIKMEHTI,
KU Mae Ha3By eTuka Oi3Hecy. Emuka 6i3necy — 1ie cucTeMa MOpPaJIbHUX NMPUHIUIIB 1 IHHOCTEH, 1110
Kepye MOBEIHKOIO JIIOIMHU a00 TpyNH JI0AeH, BU3HAYAI0UH, [0 PAaBUIIBHO, a 1110 HeMpaBWIbHO. ETH4HI
[[IHHOCTI BCTAHOBJIIOIOTH HA0Ip CTAaHAAPTIB, SIKI BU3HAYAIOTH, 110 A0OpE 1 0 TOTaHO Y BEJEHH] IJIOBHX
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CripaB 1 MPUHHATTI pimeHb. HeoOXiTHOW YMOBOIO MPUUHSTTS MIHHOCTEH € MPAKTUYHA y4acTh MpalliBHH-
Ka B IISUTBHOCTI OpraHi3allii, CipsIMOBaHii Ha peari3alliro i€l IIHHOCTI.

HaiiGinp1n 3aranpHe BU3HAYECHHS BKIIIOYA€E B €TUYHI IIHHOCTI KOPIOpaIlii BCl HABKOJIHUIIIHI 00'€KTH
(sIx ycepeauH1 opraHizarlii, Tak 1 11o3a Her),
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CTOCOBHO SIKUX WICHH OpTaHi3allii 3aiiMar0Th MO3UIIII0 OI[IHKH BIAMOBIIHO J0 BOIX MOTPEO 1 misiei
kopnopaiiii [1]. IIpu 11boMy IIIHHOCTI MOXXYTh MTOAUISITHCS HA Ti, SKUMHU OpTaHi3allisi BOJIO/IIE, 1 Ti, HA AKI
BOHA OPIEHTYETHCSI.

ETnyHi 1{iIHHOCTI 1 HOPMU 3aIOBHIOIOTH TOW MPOCTIP B OpraHi3amiiiHii MOBEMIHII JIFOAWHH, SKUN
HE MOKe OYTH OXOIUICHHI 3aKOHOJaBUYMMHU HOpMaMH. 3aKOHOAaBUYi HOPMHU BH3HAYAOTh HAOIp JOKYMEH-
TaJbHO 3aKPIIUICHUX MPHUHIUIIIB, K1 TPUHHATI YCIM CYCIUIBCTBOM 1 MAarOTh CHIIY B cyai. ETu4Hi HOpMU
CKJIAJIAIOTHCS 1 MATPUMYIOTBCSI TPOMAJICBKOIO TYMKOIO CYCITUIBCTBA 1 YIEHIB OpraHi3aiiii.

ETuuHi cTaHmapTé BiTHOCATHCS O HOPM IOBEIIHKH, HE BU3HAYCHHUX 3aKOHOM, a MPABOBI HOPMH,
y CBOIO Yepry, MOXKYTh PErJlaMeHTYBaTH [iii, 0 He 0OOB'SI3KOBO MiNaIAI0Th il eTH4Hi cranaaptu. Dop-
MaJbHI 3aKOHH CYCIIUJIbCTBA YacTO BiAOMBAIOTH Cy4JacHi iM MOTJISAIM HA MOpajb, aje JaJIeKo HE BC1 Mopa-
JbHI CYJDKEHHS OMUCYIOTHCS (POpMaTbHIUMU 3aKOHAMH.

[TinTpMaHHsT €THYHUX LIHHOCTEH BCiMa WiICHAMH KOJICKTHBY HE € 3BUYaHUM siBuIeM. [loHan
54 % MeHemKepiB mepcoHaly 3a pedyiapTaTamu onutyBaHHs «Cninku Ympasminas Jlroncekumu Pecyp-
camu» [2], cTBepAKyBaJi, 110 BUMAAKH, KOJIU MPaliBHUKH danbcudikyBanu iHPopMallito, 1aHi 3BITIB Ta
IHITY TOKYMEHTAI[iI0, B)KUBAJIM HAPKOTHKH 1 aTKOTOJIb HA poO0YOMY MiCIli CLIOCTEPIranucsi MPakTHYHO B
ycix opraHizamisx. bararo sroneii nepekoHaHi, o KOJU BOHH HE MOPYIIYIOTh 3aKOH, TO TXHS MOBEIIHKA
BIJINTOB1/1a€ BUMOTaM €THKH, OJJHAK €TUYHI HOPMH YaCTO BUXOJIAThH JAICKO 3a MEXi ()OPMAIIbHUX 3aKOHIB.

Pi3Hi KynbTypH 1 CyOKYIBTYpH BiJAAIOTh MIEpeBary pisHUM TUIIAM KYJIbTYpHUX I[IHHOCTEH. Tak, B
OJIHMX OpraHi3allisix BiJlJa€Tbcs mepeBara (opMaM MaTepiaibHOTO 3a0XOYEHHsI 1 BIUIMBY Ha MOBEHIHKY
MpaiiBHUKIB (1€ 0COOIMBO MOMITHO Ha MiANPUEMCTBAX 3 MAaCOBUM BUPOOHHUIITBOM, PYTHHHHUMH TE€XHO-
JIOTisSIMU), B IHIIUX OpraHizaimisx eQeKTUBHA MOTHBAIliSl 3aCHOBaHA Ha MiJBUIIEHHI MPECTHXKY, 0CaT0BO-
MY POCTIi, XapakTepi poOOTH, 0COOUCTICHUX JTOCATHEHHSX.

Po3rnsitHeMo iHCTpyMeHTapii, KMl BUKOPUCTOBYETHCS IPU OPMYBaHHI 1 MPAKTHYHOMY BIIPOBa-
JDKEHHI €THYHUX IIHHOCTEH. [0 OCHOBHUX (POPM BTUICHHSI KOPIIOPATUBHOI KYJIbTYPH BiTHOCSATHCS PUTY-
aJIM 1 IIepeMOHii, 1cTopii, CHMBOJIH, MOBA.

1. Pumyanu i yepemonii. Baxxnusuii apreaxt opranizamiitHoi KyIbTypu — pUTYyalH 1 HEpeMo-
Hil, SKI BKIIOYAIOTh TPAAMLINHI CIUIAHOBaH1 Aii, 110 CYNPOBOKYIOTh SKYy-HEOYAb MOJII0, MPU3HAUCHY
JUIS TJI]1a4iB (K BHYTPILIHIX, TaK 1 30BHILIHIX). PUTyanu 1 nepeMoHii T0BOAATh Y XyA0XKHIA GopMi 1iH-
HocTi kommadii. Lle cremianbHi 3ax0/u, MO MiJKPECTIOTh cenndiuHi MIHHOCTI, (JOPMYIOTh 3arajbHe
PO3YMiHHS, TOEIHYIOTh MIPAalliBHUKIB, BHHATOPOXKYIOTh T€POiB, CIIPAaBU SIKUX CIy>KaTh CUMBOJAMH Tepe-
KOHaHb 1 00pasy aiil opranizaiii. BuainsiooTh kijibka BUAIB pUTyaliB [2], e 30kpema:

> putyaliu nepexoay (MOJeTHIyloTh 3BUKaHHS MpAaIliBHUKA 10 HOBOI COlliaabHOI posi a0 HOBOT
Mocaju B OpraHizaiiii);

> pUTyanu MOCWJICHHS (CIIy>KaTh A7 3MIIHEHHS COLIaabHOI 1IEHTUYHOCTI MpalliBHUKA 3 OpraHi-
3aIi€lo 1 MiIBUILEHHS HOr0 COIialIbHOTO CTAaTyCY);

> pUTyaM BITHOBJICHHS (Bi10OpakaloTh AISIBHICTH y cepl HAaBUAHHS 1 pO3BUTKY OpraHizariii);

> pUTyalil iHTerpalii (CTBOPIOIOTh B3a€EMHY NMPUXMIBHICTB 1 JOOPI MOYYTTS MPAL[iBHUKIB OJUH 10
OJIHOTO 1 MiIBUIIYIOTh TXHIO BIIJaHICTh CIIpaBi opraxizaiiii).

2. Icmopii. Ictopii — 11€ yCHI pO3MOBIi/Ii, 3aCHOBaH1 Ha AIMCHHUX MOJIAX, 110 YaCTO MOBTOPIOIOTHCS
MpaiiBHUKaMHU OpraHizallii 1 MOBIAOMISIOTECS HOBUM MpAIliBHUKAM, 1100 MO3HAMOMUTH 1X 3 TUM, IO SB-
Jsie coboro opranizauis. bararo 3 Takux icTopiil MpUCBAYEHI reposiM KOMIIaHii, K1 JUIS 1HIIUX MpalliBHU-
KiB € TIPUKJIAJIOM CIY)KIHHS 3arajibHUM KyJIbTYpHUM HOpMaM 1 IiHHOCTAM. Jlesiki 3 icTOpiif MOKHa BBaXKa-
TH JIETEH/IaMHU, OCKUIBKY TOJIi1, PO sIKi BOHU PO3MOBIIal0Th, X0U 1 BiIOyBalMCsl HACTPaB/Ii, alie TIOCHUTh
JABHO, 1 OTKE, PO3MOBIAl MPO HUX YK€ BCTUTIU OOPOCTH BUTaJaHUMHU JAeTalsMH. [HIi icTopii — 11e Mi-
¢u, Mo BIAMOBIIAIOTH I[IHHOCTAM 1 MEPEKOHAHHSM OpraHizailii, aie He miakpinieHi ¢akramu. IcTopii
HiATPUMYIOTh XKHUTTS OCHOBHMX LIIHHOCTEH OpraHi3arii i MOJEeruyloTh B3aEMOPO3YMiHHS MIX MpPAaLliBHU-
KaMHU.




3. Cumeoau. CuMBOJ € 300pakKeHHSIM, 3HAKOM a00 MOJECILIIO, IO BiI0Opakae MmoCh 3HAYHE JIJIs
KOpropailii, SKyCb €TUYHY IIHHICTh. ¥ IIbOMY pO3yMiHHI IIEPEMOHIi, iCTOpIi, Tacia 1 puTyann — yce Ie
cuMBOJIM. CHMBOJIOM MOXke OyTH TakoX (I3UYHO ICHYIOUWH TpeaMeT, Gpi3udHui apTredakT opraHizaii.
@®i3UYH1 CUMBOJIU CTBOPIOIOTH MOTYTHIH BIUIMB, COPSIMOBYIOUH yBary Ha €Ki pi3HOBHU/IH ii KyJIbTypH.

4, Moea. Y 6aratbox KOMITaHIsIX BAKOPUCTOBYIOThCS crieii(diuHna MaHepa MOBHU, TEPMiHH, adopH-
3MH, racia, Mmetadopu, SKi JonomararoTs Bupasu I if Te, 1o He Moxke OyTH 3aCBO€HO 13 3arajabHONPHUITHS-
TOI MOBH.

Ornucani BUIIE IHCTPYMEHTH € IOCTYIHUM JJI1 PO3YMIHHS BUPAXEHHSIM OCHOBHUX LIHHOCTEH KO-
priopaiii. L{el iHCTpyMeHTapiii akTHBHO BUKOPHUCTOBYETHCSI KEPIBHUIITBOM KOMIIaHIM 111 (hOPMYBaHHS 1
3MIITHEHHS KYJIbTypH OpraHizarfii.
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Sk 1 Oynp-sKi opranizaiiiHi mpoiecu, GOpMyBaHHS €THYHHUX IIIHHOCTEH Ma€ K 6HYMPIuiHi, TaK 1
306HIWHI Odcepena. HocisiMU BHYTPIIIHIX JKEpEI € MpalliBHUKH, adiaiiioBaHl akI[iOHEpH, MEHEDKEPH 1
KEpIBHUKH KOPITOpaIlii, 30BHIIIHI — YCi 3aIliKaBJIeHI CTOPOHH, SIKI MAIOTh BITHOCHHHU 3 KOPIOPAIIE0 —
BJIACHUKH, IHBECTOPH, KITIEHTH, IOCTaYaIbHUKH, YPs, MiCIIeBa aMiHICTpallisl, rpoMaicbKicTh. Kopnopa-
THUBHY KYJIbTYPY MOKHA BBOKATH 1IHTETPAIlI€I0 1HANBITYyaTbHUX Ta IHCTUTYI[IOHAIBHUX IIIHHOCTEH 1 mepe-
KOHaHb.

Ha dbopmyBanHs miiHHOCTEH KOpHopailii, SIK 1 Ha BeChb KyJIbTYpHHI KOMILIEKC, BITUBae 6arato (da-
KTOPiB BHYTPIIIHIX 1 30BHIIIHIX 32 XapaKTEPOM 1 MOXOKEHHSIM.

1. Binnocunu Brnaau, mignOPsSIKyBaHHS 1 KOHTPOJIIO B OpraHi3aii.

Brnany BU3HAuUaIOTh SK BIUTUB, a BIUTUB PO3IIIANAIOTH K OYyAb-sKY MOBEIIHKY OJIHI€T ocoOu abo
TPYIH, 1[0 BHOCUTH 3MiHH y MOBEAIHKY, BIIHOCHHH a00 MOYYTTS 1HIIOTO iHaUBIAa abo rpynu. 106 matu
BJIa/ly, HEOOXITHO TPUMATH MiJ KOHTPOJIEM caMe Te, 110 Ma€ 3HAYECHHS JJIsl BUKOHABILIA, CTBOPIOE HOTO
3aJIeXKHICTD BIJ] JAepiKarels BIaJu 1 3MyIIye HOro AisTH Tak, sK BiH xoue. Lle «mepin 3a Bce» notpeldw,
akux 3a A. Macnoy n'sth; (i3ionoriuni motpedu, moTpedu B 3aXHILEHOCTI, COLliadbHI MOTpeOu, moTpedu
B [10Ba3i 1 HOTpeOU B CaMOBUPaKCHHI.

Bnaga — HeoOxigHa yMOBa ympaBiiHHS, OTpeba B YIPaBIIiHHI 1 CXWIBHICTD 10 HHOTO. Y MOBOIO
BJIQ/IU €, SIK PABUJIO, 3ATHICTD 1 Oa)kKaHHS JiiJIepa TPYMHH MOTOHKYBATH AISUTBHICTB JIFOICH 32 IOTTOMOTOI0
CBIJJOMOTO BIUIMBY Ha HHUX 3 ypaXyBaHHSM 3arajibHOi METHU i 0COOIMBOCTEN MisSIILHOCTI KOKHOTO. Brana
J03BOJII€ KEPIBHUKY a00 MEHEKepy CIPSMOBYBATH il 1 MOBEAIHKY MPAI[iBHUKIB HA BUKOHAHHS I[iIeH
oprasizauii 1 3MyIlye 10TpuMyBaTHcs 11 iHTepeciB. Ha kopropaTuBHy KyJIbTypy BIUIMBAIOTH I'SITh BUIB
0COOMCTOI BJIa/IU, IKY 3aCTOCOBYIOTh KEPiBHUKH:

- Jlecimumna (3aKOHHA) Biaja — 1€ TOBHOBAYKEHHS, HaJlaH1 OpraHi3alli€ro Juisi BUKOHaHHS Gop-
MaJIbHUX TTOCAaTOBUX 0OOB'S3KIB y CUCTEMI YIIPaBIiHHS.

- Braoa 3aoxouenns BU3HAYA€THCS MOXKITUBICTIO HATOPOKEHHS, 320X0UEHHS, CIPUSHHS B TIPOCY-
BaHHI MO CIYXO0BUX CX0JIaxX MiAJETTUM pOOITHHKAM.

- Bnaoa npumycy Moke 3aCHOBYBAaTHUCsI Ha TICUXOJIOTTYHOMY a00 (i3UYHOMY NPUMYCI.

- Excnepmua 61a0a BILTMBAE HA 1HIIUX 32 JIOIOMOTOIO0 BUCOKOTO CTYIEHs MpodecioHamizmy.

- Emanonna (pepepenmna) Bnajga € BIajor0 MPHUKIATY 1 3aCHOBaHA Ha OCOOMCTUX BJIACTUBOCTAX
a0o cTuIIl MOBEIIHKY KEepIBHHKA.

VY mpausx P. JladTta B1aga noainseTscs Ha gepmuxanvHy 1 2opusonmanviy. HazuBaetbes m'athb
JDKEpesl TOPU30HTANIbHOI BTy (3aJIeXKHICTh, (DIHAHCOBI pecypcH, LEHTPaIbHICTh, HE3aMIHHICTh, MO0-
JIaHHS HEeBU3HAYEHOCTI) Ta TPH JKepesia BepTUKaNbHOI Biaau (odiliiiHa mocanaa, pecypcH, LeHTpalbHa
NO3MIlis B KOMYHIKaIiiHIN Mepexi).

Brnaga 6yBae ¢popmansvroro 1 peanvror. @opManbHa Biaia — e PyHKIIOHATbHI TOBHOBAYKEHHS
10CaaM, BOHA TOB'A3aHa 3 0(iliifHUM cTaTycoM 0coOu B CTPYKTYpI YIpaBiliHHA oprasizamieto. [lokaznu-
KaM{ MIIIHOCTI BJaJ{ B IbOMY BHIIaJKy MOXXHAa BBa)XaTH KUTBKICTh MiJUIETINX a0o 00csar pecypcis, sKi
MO3Ke 3alydaTu ocoba 0e3 MoroKeHHs 3 iHIUMU. PeanpHa Bi1ajia — 1i€ BJIajia BIUIMBY, aBTOPUTETY, BOHA
00yMOBJIEHa POJUTIO JIOAMHHU B HEO(DIIiifHII cucTeMi BITHOCHH 1 BUMIPSIETHCS KUIBKICTIO JIFOJIEH, 110 TO-
TOBi TOOPOBUIBHO MIAKOPATUCA JaHiil 0c0o0i, a00 CTyNEeHEeM 3aJIeKHOCTI ii caMoi BiJl OTOYECHHS.

SIKI10 po3yMiTH BIAy SK 3aJI€XKHICTh, TO MOYKHA CTBEPXKYBATH, IO BJIAOK0 BOJIOAIIOTH HE TiTb-
KU KEPIBHUKH, alle i iXHi MiJJIeri i KoJern. Y ACSKUX CUTYallisX MiJIeT/Ii MaloTh MEBHY Baly HaJ Kepi-




BHHMKOM, OCKIJTBKM OCTaHHIN 3aJICKUTh Bl HUX y TAKUX MUTAHHAX, K OTPUMaHHS HEOOX1AHOT I MpHii-
HATTA pilieHb iH(popMarllii, BCTAaHOBJIEHHS He(OPMaTbHUX KOHTAKTIB 13 MpAaIliBHUKAMH 1HIIUX ITAPO3/1i-
JiB a00 CTOPOHHIX 0Ci0.

JInst CTBOpEHHSI Ta CIPUMAHATTS MIHHOCTEH KOpIiopallii KOKHOMY IpaIliBHUKOBI HEOOX1THO 00iii-
HSATH CBOE MICIIE€ B CUCTEMI BJIQJHUX BiJIHOCHH, BU3HAYUTH CIIeM(idHI MOBEIIHKOBI HOPMH T1IMOPSIAKY-
BaHHS KEpIBHUKAM, a TAKOK HOPMH, 1110 PETYIIOIOTH MIPOCYBaHHS y BIAIHIN i€epapxii. Y KOpropaTuBHUX
KyJIbTypax aBTOPUTAPHOTO TUITy HOPMHU BJIaJIU XapaKTEPU3YIOThCS K TBEPl, y Ji0epaibHUX KOPIOpPaTH-
BHUX KYJIbTypax — SIK HESICHI, 3 PO3IUIMBYACTUMHU MEXaMH, KOJIU KEPIBHUKU HE JEMOHCTPYIOTh CBOIO
BJIaJly CTOCOBHO IIIJIJICTIINX, IXHIH aBTOPUTET 3aCHOBAHHMM HA JIOCBIJI, 3HAHHIX, HABUYKaX, 3/1I0HOCTSX 1
IHTYIIII.

2. KynbTypHi IIIHHOCTI Ta HOPMH 30BHIIIHBOTO cepenoBuia. KylnbTypHUiT KOMILIEKC .BIJHOCHH 13
30BHIIIHIM CEPEIOBUINEM — I1€ 0COOJMBA CYKYIHICTh IIIHHOCTEH 1 HOPM, 1X HE POCTO MPUINMAIOTh 1 BH-
KOPUCTOBYIOTh Y BHYTPIIIHIX CTPYKTypax Oprasizaiii, aje i CIiBBIIHOCATh 3 PI3HUMH KOMIIOHCHTaMHU
BHYTPIIIHBOTO CEPEIOBUILA TAKUM YHHOM,
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1100 i HOPMH MPSIMO YK OMOCEPEAKOBAHO MOTJIM CIIPUSTH BCTAHOBJICHHIO MPUIHATHOTO AJISL Op-
raHizarii 6amaHcy i3 30BHIIIHIM cepeaoBuineM. KoxkeH diieH opraHizaiii He3aJaeKHO BiJl TOCaH Ta CTa-
Tycy 3000B'A3aHHI MOCTIMHO OpPIEHTYBATHCS Ha B3a€MOAII0 3 OaraTbMa KOMIIOHEHTaMH 30BHIITHHOTO
OTOYEHHSI, BBAKAIOUU NMPAKTUYHO KOXKHOTO MpPECTaBHUKA IHIIUX OpraHizailii, 3aiiHITHX y OyAb-sKiii ra-
Jy31 AiSUTBHOCTI, MTOTEHUIHHUM KJIIEHTOM, OTKE€, MOKJIMBUM JHKEPEIOM HOBUX BUTIIHUX 3B'SI3KIB 3 1HIIIU-
MU KOMIIOHEHTaMH 30BHIIIHHOTO CEPETOBHILA.

ETuuHicTh 1 comiaiibHa BiAMOBIIATBHICTh MOBEAIHKU KOPIOpAIii BUSBISETHCS y TOMY, L0 Mparli-
BHUKH (0COOJIMBO KEpiBHI, Kl NPUIMAIOTh PIllICHHS) TOBUHHI YCBIJJOMIIIOBATH, IO iXHS OpraHizalis €
YaCTUHOIO OUIBIIOTO CIIBTOBApUCTBA, 1 BpaXOBYBATH T€, SIK il pillieHHS 1 Jii OyAyTh BUTISIATH 3 TOTIISILY
BCIX 3alliKaBJIEHUX CTOpiH. ['0JI0BHI 30BHIIIHI 3alliKaBJIE€HI CTOPOHU — 1€ aKI[IOHEPH, YpA, KIIEHTH, O~
CTa4aJIbHUKHU, IHBECTOPH, TPOMAJICHKICTh, MiCIIEBa aJIMiHICTpAIlisl.

Ha croronHi € 1Bi 1OMiHYyIOUl TE€HAEHIII 30BHIIIHLOTO CEPEOBUINA, BPAXyBAHHS SIKUX BHUMAarae
dbopMyBaHHS KOPIIOPATUBHOI KYJIbTYPH, OXOPOHA HABKOJMIIHBOIO CepeI0BHINA Ta Ii100anizanis exo-
HOMIKH.

Komnanii moBUHHI AiITU B paMKax MEBHUX YPSAJOBHX IMOCTAHOB 1 3aKOHIB CTOCOBHO OXOpPOHH
OpUPOH, Y 6ararb0X KOproparisix 00OB'sI3KOBOIO YACTUHOIO MPOrpaMu € MiArOTOBKA MPALliBHUKIB 3 LUX
nuTaHb. KOHTpONb 32 BUKOHAHHSM BUMOT OXOPOHH MPHUPOAH 3A1MCHIOIOTH CHEIlialbHi 3alliKaBIeH] rpy-
MY, SKi 3QIHMIIAIOTHECSA OJHIECI0 3 HaWOUTHIIMX 3alliKaBJICHUX CTOPiH, 3 SKUMHU JOBOJUTHCS MaTH CIIPaBU
oprasizamisM. ToMy MHUTaHHS OXOPOHU HABKOJUIIHHOTO CEPEOBUINA CHOTOJHI BXOIATH HEBII'E€MHOIO
YAaCTUHOIO B YCl IUIAHU 1 pillIeHHS NPOBIAHUX KommaHid. CychiabCTBO OUIBII HE X0Ue MPUXHUIBHO CTaBU-
TUCh JI0 OpraHizauiif, fiki 10ar0Th TUIBKU MPO OTPUMAHHS MPHUOYTKY 1 J0MAararoThCs I[bOTO 3a PaXyHOK
pyHHYBaHHA mpupoau. Jl0ainuBe cTaBiIeHHs A0 MPUPOAM TMOJArae B TOMY, IO Bech MaTepiai, 1o Oe-
peThesl 3 eKOJIOTTUHOI CUCTEMH JUTsl BUPOOHUITBA 1K1, OJATY, €Heprii, OyJiBHUIITBA KHUTJIA 1 33 JOBOJIEHHS
IHIIUX JTIOJCHKUX TOTPEO, MOBEPTAETHCS B CUCTEMY B TAKOMY BUTIISAI, 11100 HOTO MOXKHA OyIo nepepodu-
TH 1 TOBTOPHO BUKOPUCTOBYBATH.

[nma etnyna mpobiema, M0 MOCTae ChOTO/HI MEepe OpraHizalisiMu, MOB'sI3aHa 3 MPOIECaMH TII0-
6amizanii. KommanisM, 1o Aif0Th Ha I7100albHOMY PUHKY, TpeOa BUPIIIYBAaTH HE TUIBKM €KOHOMIYHI, a i
cKiagHl eTuyHi nutanHs. Tucsadi npaiiBHukiB B €Bpomni 1 CIIA no30aBunucs po6odoro micus abo BTpa-
TUJIM B 3apIUiaTi 4epe3 Te, [0 MPalliBHUKU 32 OKEAaHOM POOIIATH Ty K camy poOoTy 3a Habarato MeHIIy
uiny. I B Mipy Toro, ik KOpZIOHU MiX KpaiHamu B cepi O6i3Hecy OyAyTh CTaBaTH yce MPO30PILINMHU, MH-
TaHHsI €TUKY 1 COIialIbHOT BiJIOBIIAbHOCTI, HAIMOBIpPHIIIIe, CTAHYTH 1€ OUTBII CKIaIHUMH.

3. OcoOucTti pucu iHaMBiniB Ta opranizauiiina noseainka. [ToBeiHKOBHI KyIbTYpHUI KOM-
IUIEKC OXOIUTIOE HOPMH 1 IIHHOCTI, SIKI MOB'sI3aH1 3 1HAMBIIyalbHUMH 1 TPYIIOBUMH BiTHOCHHAMM B Opra-
Hizamii. [le HOpMH TIpoOBenEHHS MO3BL/UIS, BIJHOCHHU MIX NpPEICTaBHUKAMHU MPOTHIIEKHOI CTaTi, CTaB-
JICHHS J10 TIPE/ICTABHUKIB 1HIIMX BIKOBHUX 1 COIIAJIbHUX TPYIL, 10 He(hOpMaIbHUX JiAepiB Ipym. Yci 1i yc-
TAHOBKM BHUMarae yBaru A0 1000py MpaliBHUKIB B OpraHizallisfix 3 pi3HUMU KOPIOPATUBHUMH KYJIbTypa-
MHU.




B ineanpHilt opranizaiiii HeMae HEOOX1JHOCTI BPaXOBYBaTH SIKYCh 1HIIIY KOPIIOPATUBHY KYJIbTYpPY,
KpiMm dopmaiibHOI. OHAK KOXKHA 3 peabHUX OpraHi3alliii Mae CBii BJaCHUN HaOIp MIHHOCTEH, IHTEPECIB
1 TyMOK 1010 6aratb0X mpo0sieM, sKi BAHUKAIOTh Y IOJICHHOMY OpTraHi3alliiHOMY KHUTTi, BXKE HE KaxXy-
YY PO Ti, IO NMEPEBaKalOTh B yMOBax 3MiH 1 pedopm. Binkpura, 1eMokpaTuiHa 0COOMCTICTh 3BUKAE 10
BUIBHOT'O BUKJIAy CBOEI TyMKH 1 TBOPYOCTI B poOOTI 1 HE MOXKE €)EKTHBHO MPAIFOBATH B OpPraHi3aIisax i3
YKOPCTKOIO CHCTEMOIO BIIQJHUX BiTHOCHH 1 KOHTpoto. [IpaliBHUK, SKUH 3BUK YiTKO BUKOHYBATHU BKa-
31BKM KEpiBHUKA 1 HIKOJIM HE BHSBJISAB 1HIIATUBY 3 MIPUBOAY BUPIIICHHS HAHBAKIIUBIMIUX TPOOIEM Jis-
JBHOCTI oprasizaiii, Oysie modyBaTu cebe HEe3aTHIITHO B OpPTaHi3alliiHIN KyJbTypi, III0 CIIUPAETHCS B TIe-
pIIy Yepry Ha iHIIIaTUBY WICHIB OpraHi3ailii, Ha IXHi 3HaHHS 1 CAMOCTIHHICTb Y IPUHHATTI PIIICHb.

4, YetBepTuii (hakTop BIUIMBY, 1110 (hOPMYE €TUKY YIIpaBIiHHA, — II¢ (popMabHA OpraHizauiiina
CTPYKTYpa i opranizauiiini npouecu. Bouu MicTath y cob61 OCHOBHI IPUHITUIIK TTOOYI0OBH OpraHi3aiiii,
€THYHI HOPMH, IO BKIIIOYCHI B OCHOBHI JJOKYMEHTH 1 MpaBHJIa, €TUYHUN KOJEKC, KWW JOBOIUTHCS IO
BiJIOMa 4YJIEHIB OpraHizallii, mpaBuia 1000py 1 MiAroToBKHU npamniBHUKIB. Lli hopmanbHi XapakTepuCTHKH
3/1aTHI 3MIIIHUTH €TUYHI I[IHHOCTI, K1 ICHYIOTh Y HeOpMaJIbHIN KyJIbTypi opranizamii. Jleski opranizartii
y CBOi# CTPYKTYpl MalOTh CHEIialbHy mocaay (ado Biii), BIAMOBIATLHUN 32 TOTPUMAHHS B OpraHi3aiii
eTnyHuX HOpM. Lle He TUIbKHM 3a0IIa/Ky€E Yac 1 €HEeprito MpU BUPIIMICHH] €THYHUX TPOOIeM, aje W ImiaK-
PECITIOE BAXIMBICTh €TUYHUX I[IHHOCTEH JUIsI KOKHOTO WieHa opraHizailii. OauH 13 MpUKIaliB — CTBO-
PCHHSI KOMITETY 3 IMUTaHb €TUKH, OCOOJIUBOI IPYIH KEPIBHUKIB, B O0OB'SI3KH SIKOT BXOJIUTh CIIOCTEPEIKEH-
HS 32 €TUYHICTIO i KOMIaHii.
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Kowmiter Bupillye CKIajHI €TUYHI MUTAHHS 1 HECE BIJIMOBINAIBHICTD 3a IMOKApaHHS MOPYITHHKIB.
BinnoBinanbHi 32 JOTPUMAaHHS €TUYHUX HOPM HAJAIOTh MPAI[iBHUKAM MEXaHi3M MIATPUMKHU i 3aXHUCTY
TUX, XTO PO3KPHUBAE TIOPYILICHHS.

9.3. TumnoJioriss KOPpNOPATHUBHUX KYJbTYP

Oprani3aniifHi KyJbTypu pO3pI3HSIOTbCA OaraTbMa acHeKTaMM, sKi MOKYThb OyTH OCHOBOIO JIJIst
TUIOJIOTIT KYJIBTYp. XapaKTepHi 0COOIUBOCTI KOPIIOPATHBHUX KYJIBTYP CKIIAIAOTHCS 31 CTABICHHS JI0:

* ocobucTocTi (1HANBIAYyaNII3M — KOJIEKTHUBI3M);

* IpUpPOH (TapMOHIst — ITHOPYBaHHS);

* yacy (0OMEeXeHICTh Yacy — HEBUYEPIIaHICTh Yacy);

* 1ii (pe3ynbTat — mpoIec);

* (popmamizanii (popmanbHa — HedopMalbHa);

* MOBH (6ap'epy — CHUIKYBaHHS).

3rigHo 3 ¢GakTOpOM BIUIMBY Ha ()OpMYBaHHsS KOPHOPATUBHUX KYJIbTYp HAaBEJEMO HaOiIbII mMo-
MIMpeHi Kiacudikarii KyiabTyp.

3rigHo 3 (hakTOpOM OCOOMCTOCTI 1HAMBIIB TA TPYNOBOT MOBEIIHKM KOPIOPATUBHI KYJIBTYpH MOJi-
JSIFOTBCS. HA IHOUBIOYANiCmcbKi 1 Konekmusicmcuki. IHIUBIAyaiCTCbKa KOPIIOpAaTUBHA KYyJIbTypa SIBIISE
co0010 CYOKYJIBbTYpPY, 3aCHOBAaHY Ha LIHHOCTSIX OCOOMCTHX JOCATHEHb 1 MOB'A3aHy HacaMIlepe. 3 1HAMBi-
nyanbHUMH HinssMu. Lle o3Hauae, 1Mo 3aBAaHHS MOXYTh OYTH IIUIKOM MPHUHHSATI YjieHaMH OpraHizaiii
TIJIBKYA B TOMY BUIQJIKY, SKIIO BOHH 301ratloThcs 3 0COOMCTUMH IUIAMHU. [HAMBIAyamicTChbKa KyabTypa BU-
pa’kaeTbCcsl B MOCTIMHOMY MIPAarHEHHI WIEHIB OpraHi3alii 10 MiJBUIIEHHS 0COOUCTOrO MPECTUXKY 1 0cOOU-
CTOTO TIOCAOBOTO CTAaTYCy, MOCATHEHHIO MaTepialbHOI BUTOIM sl ceOe, UJIeHIB CBO€El pPOANHH, APY3iB 1
poauyuiB. KoHTponb yepes rpynoBuit Tuck OyAe €heKTUBHUM TINBKU B TOMY BUMAAKY, SKIIO MOPYIIEHHS
TPYIMOBUX HOPM HETaTUBHO MO3HAYUTHCS Ha OCOOMCTHX JOCATHEHHSX wieHiB rpynu. KoxHuil i3 4ieHiB
oprasizaiii ycBiJOMJIIOE IPUBATHI L1, 0OCOOMCTUH CTATYyC 1 MOCTIMHO BUSBIISE 1HILIATUBY i €HEPrito JUIs
fioro migBUIIEHHS. BUCOKUIT CTYyIiHb OCOOMCTICHOTO KOHTPOJIIO 1 MOOLTI3aIlis 3yCUITb ISl TOCSTHEHHS
0COOMCTHX LI — OCHOBHA pYIIiiiHa cuJja, 110 MITOBXA€ 1HAMBIIA Ha CIIJIbHY AISJIBHICTD Y paMKax op-
ranizaiii. Taka KynpTypa cXBaJlO€ CaMOCTIHHI Ail Jro/e 1 iHANBIAyallbHE TIOI0JIaHHS HUMU TIEPEIIKO/
Ha NUIAXY 0 JOCATHEHHS IIJIeH, ale 11e MPUBOAUTH 0 PO3'€IHAHOCTI B OpPTraHi3alliiHUX CTPYKTYypax i
rpymnax oprasizarii.

KonekTuBicTchbka KOpIOpaTUBHA KyJIbTypa B I[IOMY 30pi€HTOBaHA Ha TPYNOBY JisUIbHICTh, TOOTO
I[IHHOCTI 1 HOPMH IIi€1 KyJIbTypH TMOB'3aH]1 3 iIeHTU]IKAI€I0 1HAUBIAIB 3 OpraHizaiiero. JJi1 KOIeKTuBi-
CTCHKOT KYJIbTYPH XapaKTEepHI MPUHIUIN €IHOCTI MIHHOCTEH, HOPM; JyK€ PO3BHHEHUI TPYMOBUI KOHT-




poJib; 0OOMEXXEHHI 1HAWBITyalli3M; CIIUTbHA Mpalld y Tpyrnax ado koMaHax. barato kopropariiii 3 MiIfHOIO
KOJIEKTUBICTKOIO KYJIBTYPOIO 3MYIIICHI TOKJIAaTH BEIUKHUX 3yCHJIb TIPH Mi00p1 YWICHIB COIliaIbHUX TPYII,
CTBOPEHHI KOMaH/, )OpMyBaHHI CTPYKTYPHUX MiAPO3ILITIB.

B ocHoBi 1HImIO1 Kitacudikaiii JeXuTh (GaKTOp BIUIMBY 30BHIIIHHOTO CEPEIOBUINA, 3T1THO 3 SIKUM
KOPIOpaTHBHA KYyJbTypa 30pi€HTOBAaHA HA THYYKICTh a00 CTaOUIbHICTh KOHKYPEHTHOT'O CEpEeIOBHIIA, HA
BHYTpIIIHI a00 30BHIMIHI 1IUTl. YOTHpH KaTeropii KyJabTypH, TOB'SI3aH1 3 IIMMHU MTapaMeTpaMHu:

* aianTUBHA (MMAMPUEMHHIIBKA) KYJIBTYPA,

* KyJIbTypa CTPATETiYHOTO 3aB/IaHHS,

* KJIAHOBA KYJIbTYDA,

* OIOPOKpaTUYHA KYJIbTYpA.

B aoanmusHiii (nionpuemnuywvkiti) xkyremypi GoKyc 3HAXOAUTHCS B 30BHIITHBOMY CEPEIOBHIIIL,
BEJIMKE 3HAUYCHHS Ma€ THYYKICTh 1 aIaTUBHICTh KOpIopallii 10 BUMor puHKy. KynbTypa cTBOproe 1 miar-
pUMYE TaKi HOPMH 1 IEPEKOHAHHS, SIKI M1IBUIIYIOTh CIIPOMOXKHICTh OpTaHi3allii BUAUIATH W iIHTEpPIpETy-
BaTHU CUTHAJIM 30BHIIIHBOTO CEPEIOBHINA, a TIOTIM (pOPMYyBaTH BIAMOBIIHY PEaKIliio, IEBHUM YHHOM 3Mi-
HIOIOYH CBOIO MOBEAiIHKY. KoMmIaHii bOro THITy HE MPOCTO MIBUAKO PEaryroTh HA 3MiHW B HABKOJIHIII-
HbOMY CEpPEJIOBHIIII, @ cCaMi aKTHBHO CTBOPIOIOTH 3MiHM. [HHOBAIIIT, TBOPYHMH MiAX1T .1 YMIHHS PU3HKYBaTH
€ OCHOBHUMH PHCAMU IIOTO THITY KYJIbTYPH.

Kynomypa cmpameziunoeo 3aedanns BUMarae opraizallii, Opi€HTYIOUUCh Ha cHelH(iYHE KOJIO
CIIOXXHMBAYiB y 30BHINIHBOMY CEPEIOBUIIII, YITKO JOTPUMYBATHUCS BJIACHOI CTPATETIYHOT METH HUIIXOM J0-
CSTHEHHS MPOMDKHUX Lied. Kopropartiii 3 TakuM TUIIOM KyJIBTYpU MOXYTh MpallOBaTH y OUIbII cTa0i-
JHHOMY HABKOJIMIIIHBOMY CEPEIIOBHILI, TOMY KEPIBHUKU MOXYTh BHPA3UTH CBO€ OAYCHHS MalOyTHHOTO
CTaHy OpraHi3ailii uepe3 KOHKPETHI L1, B Mipy JOCSITHEHHS SKUX 1 OLIHIOETbCS POOOTA MPAIliBHUKIB.

Jns knanosoi Kynvmypu XapakTepHa 3alliKaBIeHICTh BCIX YJIEHIB OpraHizallii B yuacTi y 3arajibHii
CIpaBi, BpaXyBaHHs MMOTPEO MPAIiBHUKIB, 32JI0BOJICHHS SIKUX PO3TIISAAETHCS SK KIIFOY JI0 YCIIXY KOMITa-
Hil,
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CTBOPEHHS MOYYTTA BIAMOBIJAIBHOCTI 1 MPUUETHOCTI JI0 CIIpaB opraHizallii, BIIJaHICTh palliBHU-
KiB ¢ipmi. HaliBa)kTMBIIIOIO IIHHICTIO BBA)KAETHCS yBara Ji0 MpaliBHUKIB 1 BIEBHEHICTh Y TOMY, 1110 BOHU
OJIEPXKYIOTh YC€, 1110 MOTPIOHO JIJIsl TOTO, 00 OYTH Tak camoO 3aJI0BOJICHUMH, SIK 1 TIparie31aTHUMH.

bropoxkpamuuna xynremypa HalineHa Ha JOCATHEHHS CTPaTEriyHUX ~ IiJeH opraxizamii i mocmigo-
BHI Jii y cTabinpHOMY cepenoBuii. Lleit ; TUI KyabTypH MIATPUMYE CUCTEMATUYHHM MiAX1A 10 BEICHHS
cnpaBu. CHUMBOIIHY, 3pa3Ky JUIsl HACHIAyBaHHS 1 LIEPEMOHII MiIKPECIIO0Th BaKJIUBICTh TPAJMIIN 1 BiAIO-
BIJTHICTh 3aTBEp/KEHIN MOMITHUIll Yy MOCSATHEHHI Iiiei opraHizamii. Ocobucra 3alikaBleHICTh MpalliBHU-
KiB TyT JIEUIO HIXKYa, ajie 1€ KOMIIEHCYEThCSI BUCOKUM CTYIEHEM CTaOlIbHOCTI, TOTOKEHICTIO JiH, oS-
JBHICTIO 1 criBpoOiTHUIITBOM. Opranizaiiii 3 mo1i0HOK KyJIbTYPOIO MPOIBITAIOTH 3aBASKH CBOIM MiIIHIH
BHYTPILIHIH 1HTerpamuii # eKOHOMIYHOCTI.

[Hmoro migcraBoro Kiacudikamii opraHizalifHUX KyJIbTyp € BIaJHI BITHOCHHH. BiTHOCHO 11OTO
dakTopa BUAUISIIOTH IEMOKPATHUHY i aBTOPUTAPHY KYJIbTYPU B KOPIOpPAIIisX.

Hemoxpamuuna Kynremypa XapaKkTepU3yeTbCs JOBIPYUMH 1 M'IKUMH BITHOCMHAMHU MIX KepiBHU-
KaMmu 1 nianerauMu. LIIHHOCTI 1i€l KybTypH 30pi€eHTOBaHI HacamIiepe]l Ha JOCATHEHHs 1 30epeXeHHs BO-
J11 BUCJIOBIIFOBAHOI TyMKH TP BUPILIEHHI Pi3HUX Mpo0isieM B opraxizauii. HailOoinpm xapakTepHi KynbTy-
PHI HOPMH JJIsl KEPIBHUKIB, TIOB'SI3aH1 3 OPI€HTAIlI€I0 HA BPaXOBYBAaHHS JYMKH WIEHIB KOJEKTHBY, a BiJI-
HOBIJTHO JUI MIAJIETJIMX — 3 Y4acTIO y NPUHHATTI YNPaBIiHCHKUX pilIeHb. Y JeMOKpaTHYHIN KylbTypi
HOPMH BJIQJIHUX BITHOCHH MPHUITYCKalOTh B OCHOBHOMY BHUKOPUCTaHHS €KCIEPTHOI 1 pedepeHTHOI hopm
BJIQ/IU.

Asmopumaprna Kynismypa XapaKTepu3yeTbCs HASIBHICTIO HOPM IPSIMOTO PETYIIIOBaHHS 1 )KOPCTKO-
ro koHtpomto. [IpamiBHUKN opraHizaiii 3aBKAM YEeKalTh BKAa3iBOK KEPIBHHKA 3 YCiX OCHOBHHX IMUTaHb
iXHBOI IiSUTBHOCTI 1 TOKapaHb 3a NPUHHATTS 1HIIaTUBHUX pileHb. OCHOBHI NMPUHIIMIIM B OpraHi3alisax 3
aBTOPUTAPHOIO KYJIBTYpPOIO — JUCHHUIUTIHA i o0epexHicTh. JlocATHEeHHS 1lel opraHizaiii 3 aBTopuTap-
HOIO KYJTBTYPOIO MOXKIIMBO TUTBKH 32 HASIBHOCTI TAJIAHOBUTOTO 1 PIIIy4OTO KEPiBHUKA.




®dakTop BILIMBY (hOpMATBHUX OpraHi3amiiHuX CTPYKTYD 1 IpolieciB Ha (OpMYyBaHHS KOPIIOPATH B-
HUX KYJIBTYp Ja€ mijcTaBy sl 00'€THAHHS KyJIbTYp 32 YOTUPMa THUIIAMHU: KITyOHa KyJIbTypa, XpaMoBa Ky-
JBTYypa, IITHOBA KYJIbTYpa, EK3UCTEHIIIaJIbHA (KparKkoBa) KyJIbTypa.

Knybna xynemypa HaiiOUIbII BIAMOBIIAE IICHTPAI30BaHUM OpraHizariiHuM cTpykrypam. Hopmu
i€l KyJabTypyd OpIEHTOBaHI Ha BKa3iBKH, IO BHXOIATH 3 IIEHTPA, BiJ OJHOTO KepiBHHMKA. Opranizaiis 3
TaKUM THIIOM KYJbTypHU Ma€ (DYHKIIIOHAJLHUM PO3IMOALT poOIT 1 30pieHTOBaHA Ha CTBOPEHHS KiHIIEBOTO
npoaykTy. L{i 0coOIMBOCTI 1 pUCH KEpiBHUKA BIACTHBI TPAJAMIIIHHUM JTIHIHHO-(QYHKIIIOHAILHUM OpTaHi-
3aIifHUM CTPYKTypaM. AJie HOpMH KITyOHO1 KyJbTypy HE 30pi€HTOBAHI Ha TPaJAMIIINHI JIiHIT i yIpaBiIiH-
cbki komyHikarii. [To-cipaBkHROMY Ba)KJIMBUMH TYT BHU3HAIOTHCS TiJAbKH BJIQJHI JIiHII, 10 BUXOIATH 3
neHTpy cucremu. Lle niHii BIUTMBY, BaXKJIUBICTh KX 3MEHITYEThCS B MIpy BiajajaeHHs, Bil eHTpy. Kepi-
BHUK 3HAa€ BCI CIIPaBH ITiUICTIINX, BIH Ma€ TIOBHE MPAaBO HArOPOAMTH a00 MOKapaTh NpalliBHUKA, TOMY IO
Mae He3arnepeyHuil aBTOPUTET B opraHizaliii. [TogiOHa KyapTypa XapakTepHa IJis HeBEJIMKUX OpTaHi3allii,
noOy0BaHMX Ha MK OCOOMCTICHUX BiTHOCHHAX 3 YITKMM OCOOMCTICHUM KOHTPOJIEM Ta JIJIsl OpraHi3arlii,
110 3HAXOMATHCS HA IOYATKOBIN CTaJlil pO3BUTKY.

KiyObHa KynpTypa 30pi€eHTOBaHA Ha IIBUJKE MPUUHATTS 1 BUKOHAHHS pilieHb. B opranizarii 3
KIIYOHOIO KYJIbTYPOIO yC€ 3aJIeKHUTh BiJl BUIIOTO KEPIBHUKA, IO 3HAXOIAMTHCS B IICHTPI CUCTEMHU YIPaB-
niHHA. Tak, HEKOMITIETEHTHHM, CTapiroYrii a00 He3alliKaBJIeHUH B YCITIXOBI BUIIMI KEPIBHUK YK€ IIBH -
KO 3pOOUTH MIANBHICTH Opranizamii HeedexkTuBHOIO. Opranizamii 3 KIyOHOI KyJIbTypOI BHMAararoTh
HAMEHIIIMX BUTPAT Ha 3AIMCHEHHS KOHTPOJIIO, TOMY IIIO0 BEJIMKA YaCTHHA BIIHOCHH 3aCHOBaHA Ha JIOBIpI,
a HE Ha MepeBipKax.

Xpamosa Kyromypa — 1€ )KOPCTKO OKpECIieHa pOJIbOBa KYJIbTypa, 10 OyIy€e CBOKO MisJIbHICTD Ha
YITKOMY pO3pi3HEHHI POJIbOBHX BUMOT. THMOBA Kap'epa mpalliBHUKA B Takiii opraHizaiii Mo4MHAETHCS 3
HAUOPOCTIMMX (YHKIIH 3TiTHO 3 0OPAHOIO POILIIO 1 MITHIMAETHCS MO CXOJaxX M0 HalCKIaAHIMUX (QyHK-
it miei poni. OcHOBa XpaMoOBOi KyJIbTypH — CTaOUIBbHICTh 1 epea0awInBICTh, OTXKE, AUTOBI omepartii
3BOJSTHCS JIO TAKOTO PIiBHS, KOJIM iX MOXE BUKOHATH OyIlb-sIKUH YMHOBHHK. [HAMBIN y LIl KyJIbTYpi MPO-
CTO YacTHHA MAIIMHH, 110 3allOBHIOE MOCaay 1 3000B's13aHUI BUKOHYBATH POJIbOBI (PYHKIIi1, TOMY 1HAUBI-
JyaJIbHOCTI MTOTaHO MPUCTOCOBYIOTHCS JI0 IIIHHOCTEH 1 HOpM Takoi KyiabTypH. LIl TyT 3aBXIu CTaHIapT-
Hi, 1 iX Tpeba JocAraTH TIILKH 33JJaHUM CITOCOOOM.

VY yinvositi Kyrbmypi MSUTBHICTD MPAIiBHUKIB CIPSMOBaHA Ha IOCSITHEHHS KOHKPETHUX Pe3yJibTa-
TiB 1 MOIIYKU PECypCiB AJISl BUPIMIEHHS poOiieM. 3a UM KpUTEPIsIMU 3A1MCHIOETHCS OIliHKA e(eKTHB-
HOCTI poOOTH 1 BIATIOBIAHOCTI MpalliBHUKA MOCAI 1 CTaTyCy.
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Cxema ynpaBiiHHS B TaKiil KyJbTypi SIBJIsIE COO0I0 MEPEXKY, B SKOT peCypcH 3 Pi3HHX YacTHUH Op-
ratizanii GoKycyroTbCs Ha IEBHOMY BY3Jli MEpEXi, a ycsl Biaja 30Ccepe’keHa B ocepeKax Liel Mepexi.
L{inboBa KyabTypa 30pi€HTOBAHA HE Ha CTAaTyC HayaJlbHUKA, @ Ha (axiBLiB — E€KCIEPTiB BUCOKOTO PiBHS.
Hopmu 1 iHHOCTI IJIBOBOI KyJIbTYpH 3aCHOBaH1 Ha €HTY31a3Mi, TBOPYOCTI 1 KPEaTUBHOCTI.

Exzucmenyianvua (kpankosa) KynbTypa 00'€JHY€, SIK IPaBUIIO, ICKPaBUX 1HAMBIyalbHOCTEH, 03
SKMX HEMOXJIMBI ICHYBaHHs 1 pO3BUTOK opranizanii. Oprasizauis 3 KparnkoBOIO KyJIbTYpOIO JOMOMAarae
IHIUBITY IOCSTTH HOro Iije, a 3a0/HO 1 minel opranizamii. Bona Haragye kimactep iHAMBIAyaJlbHUX 3i-
POK, IO CKJIaal0Th TicHE KoIo. L{g cxema iCTOTHO He 3MIHIOEThCS, SKIO OJHA YH JBI 31pKHU BiJJOKpPEM-
JSTHCS BiJl 3aralibHOT KOoTepailii, TOMy 110 31pKH He B3aeMo3ajekHi. Pa3oM 3 TUM yci BOHHU 3aliexarth Bij
oprasizarii, TOMy 10 3aLlIKaBJI€H] Y 3aXHUCTI 1 MOXKJIMBOCTI CIUJIBHO 3apo0uiATu rpouri. Taka cyOKynbTypa
MOJK€e ICHYBaTH Ha HalBUILOMY piBHI yIIPaBIiHHS B KOpPIOpallii, Ma€ThCsl Ha yBa3i cliocTepe’kHa pajaa abo
pana JUpeKTOpiB.

KosxHa opranizalisi Mae CBOIO CyOKYJIbTYpY, 11O peali3yeThCcs Yepe3 CUCTEMY L[IHHOCTEH 1 HOpM,
MPUHHITHX KOXKHUM YICHOM OpTraHi3arlii.

9.4. KopnopaTuBHi HOpMH

HopmaruBHa 6a3a KOpIOpaTUBHOI KyJIbTypu — II€ CHcTeMa 00O0B'SI3KOBUX MpaBui (HOpM), (op-
MaJIbHO BU3HAYEHUX, 3aKPIIUICHUX B OQIIIHHUX TOKYMEHTax 1 MiATPUMYBAHMX CHJIOIO OpPraHi3aliiHOro
npumycy [8].

Hopwmu, 1m0 po3po0iisitoThest Ui BIPOBAKEHHSI KOPIOPATUBHOI KYJIBTYpH, MOXKYTh OyTH KJTacH-
¢ikoBaHi 3a cy0'ekTaMu, K1 OEpyTh Y4acTh Yy MisIIbHOCTI OpraHi3aiii.




1. Inousioyanvni nopmu — 11e IipaBUiIa MOBEIHKHU, CHOPMYITHOBaHI 1HIWBIIaMH, SIK1 BUPAKAIOTh
iXHIO BJaCHY BOJIIO M 30€piraroThCsl CHUIIOK KOJEKTHBHOTO MPUMYCY. [HIUBiMyalbHI HOPMH HE TIOBHHHI
CyINepeYnTH YNHHOMY 3aKOHOJIaBCTBY, MIOPYITYBaTH IHTEPECH OpTaHi3allii Ta IHInuX 0ci0.

2. Buympiopzanizayiiini Hopmu — TIpaBuia, M0 po3poOJISIOTHCS OpraHaMy YIIPaBIIHHS T APH-
€MCTB, PO3MOBCIO/KYIOTHCS TIJIbKM Ha TXHIX IPAIliBHHUKIB 1 CIIPSIMOBaHI1 Ha PEryJIOBaHHS BITHOCHH, IO
CKJIAJIAlOThCS Ha MIANPUEMCTBI. Ha OCHOBI IIMX HOPM PEryIIOIOTHCS YIPaBIiHCHKI, TPYAOBi, (hiHAHCOBI,
opranizariiini nutands. CaMe i HOPMHU JAl0Th BEJIMKUN CTYITIHB CBOOOJM B perylaMeHTaIlii AisIbHOCTI
MIMPUEMCTBA 1 IOMOBHIOIOTH IIEHTpai30BaHi HOpMU. Ha BiaMiHY BiJ 1HAMBIAyadbHUX HOPM BOHHU HE
MalOTh MEPCOHATBHOI BU3HAYEHOCT] 1 J1IOTh, OKH IX CKAcCylOThb OpraHH YIpaBIliHHA MiJnpueMcTBa. [H-
IIOK0 BII3HAKOIO € T€, 10 BHYTP1 (PipMOBI HOPMH, SK MTPaBUII0, OPOPMIIEHI MUCBMOBUMHU JOKYMEHTAMH 1
3aCTOCOBYIOTBCS JUIsl YIOPSIKYBaHHS BHYTP1 OpraHi3ailiiHol AisSIbHOCTI.

3HavYeHHS BHYTpP1 OpraHi3aliiHuX HOPM 3aJIeKHUTh BiJ CTYIEHS PO3BUHEHOCTI €KOHOMIKH KpaiHU:
YUM BOHA BHUIIE, TUM OUIBIII PO3MOBCIOKEHHS 1 BAXKJIMBICTh BHYTPI OpraHi3alliiHIX HOPM.

3. Hoz06ipni nopmu — npaBuia MOBEIIHKU, 10 BCTAHOBIIIOIOTHCS ILJISXOM yroJu MiX JBOMa i
OinpIlIe cy0'eKTaMu 3 MHUTaHb, K1 MalOTh B3aeMHUM iHTepec. Cdepa ii JOrOBIpHUX HOPM MOXKE TOIIH-
pIOBATHCS SIK HA caMy OopraHizailito (KOJIEKTUBHHUH JIOTOBIp, TPYAOBA yroja), Tak i Ha BiTHOCHHHU OpraHi-
3arlii 3 30BHINIHIMHU apTHEpaMK a00 BIACHUKAMH.

4. llenmpanizoeani (0epicaeni) Hopmu Po3pOOIIAIOTHCSA 1 MPUUMAIOTHCS PI3HUMH JIePKaBHUMH
opranamu (3axoHu Ykpainu, Yka3u Ilpesugenrta, [loctanoBu Kabinery MiHicTpiB, iHCTpYKLIi MiHic-
TEPCTB 1 BiIOMCTB). Y MOpPIBHSIHHI 3 1HIIMMH JIep>KaBaMU B YKpaiHi TpaauIliiHa KUIbKICTh TAKUX HOPM
BEJIMKA, 1110 TOB'SI3aHO 31 CHAAUIMHOI0 KOMaH/IHO-aIMIHICTPAaTUBHOI CUCTEMH. B €eKOHOMIYHO PO3BUHEHUX
KpaiHaxX 4yacTKa LIEHTPaJi30BaHUX HOPM HEBEJIHMKA 1 BU3HAYa€ TUTbKH HAWBAKJIMBIII aClIEeKTH €KOHOMiY-
HOI i opraHi3aliiHoOl AISNTIBHOCTI rOCTIOAapYHUX CyO'€KTIB.

ETuuHi HOpMHU TICHO MOB'A3aHI 3 MOHSATTAM «IIJIOBa €TUKA», 1[0 O3HAa4Yae (popMy MOBEIIHKH, OC-
HOBOIO SIKOT € TOBa)KaHHs 1HTEpeciB K CBOET (ipMH, TaK 1 1l mapTHEPIB, KIIEHTIB 1 CYCHIILCTBA B I[LIIOMY.
Hopmu etuku crpsiMoBaHi Ha OTpUMaHHS OJiar MaKCHMaJdbHUM YHCIIOM YYaCHUKIB PHUHKY 1 HaJlaHHS PiB-
HUX MOJIMBOCTEH JOCTYIly 0 PECypCiB 1 pe3ynbTariB rocnojaproBaHHs. [lopyiieHHs mpaB BIAaCcHOCTI,
MIPUCBOEHHS 3aKpUTOI iH(POpMaIIii (1HCalAepCTBO), HEIOCTOBIPHA peKiIaMa, 0OMEKECHHS BOJII CIIOKUBYOTO
BUOOpPY, KOMEpIliHE IIMUTYHCTBO BUKIMKAIOTH JehOpMaIlil0 PUHKOBUX BIJHOCHH, IMiJIBUIIYIOTh PU3UKH
1 TpaHcakuiiHl BUTpaTH. Xabapi 1 po3KpaJaHHs BiJIIKOJOBYIOThCS 3a UyXKUIH paxyHOK, HeuecHa iHdop-
Mallisi BIALITOBXY€E MOKYIIIB, IUCKPUMIHALIA 32 HEMPOpECIHHUMU 03HAKaMH 1 «[I€pEMaHIOBaHHS MO3KIB»
CIIOTBOPIOIOTH PYHHIBHI MPOLIECH HA PUHKY.
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OO00B'13KOBOIO CKJIaJIOBOIO €THKH O13HECY € colliajbHa BiAMOBIIANbHICTE (PipMH, sIKa pO3yMI€ThCs
K MaKCHMajbHe BUKOPUCTAHHS ii MepeBar i 3B€ICHHS-10 MiHIMyMy HETaTUBHOTO BILTUBY, III0 CTOCYETh-
cs, IK yYaCHHUKIB Oi3HeCY, TaK 1 CyCHiJIbCTBA B LILIIOMY.

Ertuka 6i3Hecy aie Ha mpvox iepapxiunux pigusx [6].

1. Miyxcnapooni nopmu. 1le HOpMU BUIIIOTO PiBHS, 3aCHOBaHI Ha 3arajbHOJIIOACEKHUX IIHHOCTSX 1
3a(ikcoBaHi B «[IpuHIMMIaxX Mi>KHAPOIHOTO 0i3HECY» — BCECBITHBOMY €THUUPMY KOJEKCI, MPUHHATOMY B
1994 p. y LBeitnapii npeacTaBHUKaMU Kpallux KOMIIaHii 1 koHcynbTaHTiB Oi3Hecy 31 CUIA, 3axinHoi
€Bpornu 1 AnoHii. Y cTUCHYTOMY BUIJISAII BOHU MOXYTb OyTH c()OpMOBaHI TaK:

* colianbHa BIAMOBIIAIbHICTE Oi3HECY (CTBOPEHHS CYCHIJIBHUX Oar, poOouux Miclib, MiJBUIIEH-
HSI PIBHSI )KHUTTS KIIEHTIB, CITy>)KOOBIIIB i aKI[IOHEPIB, & TAKOK HACCIICHHS);

* MOJIEpHIi3allisl TEXHOJIOT1H, METO/IIB BUPOOHUIITBA, MAPKETUHTY 1 KOMYHIKaIlili:

* MiIBUINEHHS JOBipU 10 Oi3Hecy (Mpu 30epekeHHI KOMEPIIHHOT TAEMHHII — HIUPICTh, YECHICTH,
BUKOHAHHS 00O0B'SI3KIB);

* TOTPUMaHHS IPABOBUX HOPM 1 3a0€3MeUeHHs PIBHUX MOKIMBOCTEH Y KOHKYPEHITIl:

* BU3HAHHS BEPXOBEHCTBA €TUYHUX HOPM (€Ki YrOiu, JO3BOJEHI 3aKOHOM, MOXKYTh OYTH He-
NPURHATHI 3 OISy MOpaJli);

* TOTPUMaHHS EKOHOMIYHUX CTaHIAPTIB II0JI0 HABKOJIUIIHHOTO CEPETOBUINIA;

* BIIMOBIICHHS BiJl MPOTH3aKOHHUX /il (XaOapHUIITBO, BIAMUBAHHS TPOIIIEH, Mpoaax 30poi Tepo-
pucTam, HapKOTOPTiBIIA Ta 1H.).




Oco0MBO BUAUIAIOTHCS MOPAJIbHI 3000B's13aHHS KOMITaHi# 1 TAMPUEMIIIB CTOCOBHO:

> MOKYIIIIB (BUCOKA SKICTh TOBAPiB 1 MOCIYT, YECHICTh PEKJIAMH, IOBara JIFOACHKOTO JTOCTOIHCT-
Ba);

> mpamiBHUKIB (TiIHA OTUIaTa ¥ YMOBH TIpaili, OXOPOHA 3JI0POB'S 1 MpaIe3/1aTHOCTI, PiBHI Mpasa i
MO>KJIMBOCTI TIpaIieBIallITyBaHHS HE3JICKHO BiJ CTaTi, BIKY, pacOBOi HaJEKHOCTI, PEIITiHHUX MEepeKo-
HaHb);

> BJIACHHKIB Ta 1HBECTOPIB (OBiIpa, TapaHTyBaHHS CIPABEIJIMBOTO PO3IOIiTY NMPUOYTKY Ha BKIIa-
JEHUW KaImTall, BUIbHUM JOCTYN 10 iHGOopMaIllii, 0OMeXeHUH JIMIIEe paMKaMH 3aKOHY il yMOBaMHU KOHKY-
peHitii);

> 1I0CcTavaIbHUKIB (CIpaBeIuBI 1 YECHI BIATHOCHMHM 3 HUMHM, BKJIIFOUAIOUX I[IHOYTBOPEHHS, JIIIICH-
3yBaHHS, BIICYTHICTh IPUMYCY 1 3aliBUX

CYJIOBUX PO3TJISAIB, PO3BUTOK JIOBIOCTPOKOBHX 1 CTIMKUX BIIHOCHH, OOMIH 1H(pOpPMAIIIEO 1 3aITy-
YEHHs JI0 Y4acTi B MPOIIECi JIaHyBaHHS, CBO€YAaCHA OTUIATa BiIIIOBITHO IO YMOB JIOTOBOPIB, TiepeBara THX
MOCTAYaJIbHUKIB 1 MiAPSTIMKIB, 110 TTOBAXKAOTH JIFOJICHKE IOCTOTHCTBO);

> KOHKYPEHTIB (B3a€MHa IOBara, pO3BUTOK BIAKPUTHUX PUHKIB TOBApiB 1 KaImiTalliB, BIIMOBA BiJ
BUKOPUCTAHHSI CYMHIBHHMX 3aC00iB JOCATHEHHsI KOHKYPEHTHHUX TepeBar, nmopara Gi3M4HUX Ta 1HTEICKTY-
aJbHUX TPAB BIACHOCTI);

> MICIIEBOTO HacelIeHHs (MiATPUMKaA MUPY i O€3IeKH, JOTPUMAHHS MTPaB JIIOIWHH, TIOBara KyJibTy-
PHOI LITICHOCTI, CHOHCOPCHKI aKIlii, y4acTh KOMIAHIN Y CyCHUIBHOMY KHTT1).

3. Hayionanwvni nopmu peanizoBaHi B KOJCKCaX KOPIOPATUBHOI MOBEAIHKKM y 0araThboxX KpaiHax
cBity. Hanpukinaz, y Pocii Konekc kopnopaTUBHOI MOBEAIHKU PO3'ACHIOE 111 1 JOKJIAIHO BUKIIAAA€ TIe-
peloBy MPaKTUKY B Tally3l KOPIOPATUBHOTO YIPABIIHHA, IIO 3aCTOCOBYETHCA B POCICbKOMY Oi3HECI.
OCHOBOIO KOPIIOPAaTUBHUX BITHOCHH OTOJIOLICHO JOBIpY. BiMHOCHHM MiX aKIliOHEepaMmH, YiIeHaMU paau
JTUPEKTOPIB 1 BAKOHABUMX OpPTraHiB TOBAPMCTBA MOBUHHI OyayBaTHCs Ha B3a€MHiH J0Bipi 1 moBasi. Bzaewm-
Ha JIOBipa 1 rMoBara MK y4aCHUKaMH KOPIIOPATUBHUX BiTHOCHH MOJXKJIMBA 32 YMOBH, II0 KOXKHHH 3 HUX
CYMJIIHHO 1 6€3 37OBXHMBaHb Peai30ByBaTUME CBOi IpaBa, BUKOHYBaTUME OOOB'S3KU 1 KEPYBATHMETHCS
IHTEpecaMu CyCIHiIbCTBA 1 J0OpoOyTy #oro akiioHepiB. HeoOXinHOIO yMOBOIO JOBIpH akKIiOHEPIB paji
JMPEKTOPIB 1 BAKOHABYMX OPTaHiB aKiliOHEPHOI'O TOBAPHCTBA € BCTAHOBJICHHS TAKOTO MOPSIKY KOPIIopa-
TUBHOI MOBEIIHKH, SIKUW 3a0e3neuye piBHE CTaBIEHHS IO BCIX aKLIOHEPIB, BIAKPUTICTb MPU MPUUHATTI
KOPIOPATUBHUX PIllIEHb, IEPCOHAIBHY BiAMOBIAANBHICTG 1 MA3BITHICTH WICHIB paay JUPEKTOPIB 1 BUKO-
HaBYMX OpraHiB TOBApUCTBA HOTO aKLiOHEpaM.

4. Kopnopamueni nopmu BUKJIaJleH1 y BHYTPIIIHIX JOKyMeHTax okpemux ¢ipm. Lle mpunuunu
JOBIpHU 1 BIJICYyTHOCTI TUCKPUMIHAIT y BIIHOCHHAX MK MOCTadYalbHUKAMHU 1 TIOKYIIISIMH, TIEPCOHATIOM 1
aJIMIHICTpAIli€l0, MEHEeKepaMH i akiioHepaMu. Ha 1iboMy piBHI BUPIIIYIOTbCS MPOOJIEMH OpraHi3aiii-
HUX 1 MIDKOCOOMCHHX BITHOCHH, 1110 BUHUKAIOTh y cepl yrpaBlliHHS EPCOHATIOM. Y JOCIHIKEHHI, IPO-
BesieHoMy LIeHTpoM 1ioBoi eTukH [2], cTBEpIKYEThCS, 10 Mailke MOJIOBUHA BCIX aMEPUKAHCHKUX KOM-
naHii po3poOuIM BIACHUM KOPHOPATUBHUH KOZEKC €TUKHU. ETHUHUI KOIEKC MOSCHIOE MpalliBHUKaM,
SKOI MOBEIIHKM YeKae BiJ HUX (pipMma, MpH IIbOMY caMa HassBHICTb TAKOTO KOJIEKCY MIKPECHIOE, Mo (ip-
Ma BUMarae, o0 ii mepcoHajl BU3HaBaB YCTAHOBJICHI KOPIIOPATUBHI €TUYHI CTaHIapTH.
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Jleski kommaHii BKIIIOYAa0Th €TUYHI HOPMHU SIK CKJIaJJOBY YaCTUHY B JJOKYMEHTH OLIbII 3arajJbHOTO
xapakTepy. Taki JOKyMEHTH BU3HAYarOTh €THYHI LIHHOCTI pa3oM 3 iHmMMU [lapamMeTpaMu KOprnopaTuB-
HOI KyJIBTYpH, @ TaKOX MICTSATh 3asBH, III0 CTOCYIOThCS BIJIMOBIATBHOCTI KOMIaHii, SKOCTI MPOAYKIIT 1
BiTHOCHH 3 MpaIliBHUKAMHU.

Mix eBHUMH PIBHSIMHU KOPIIOPATUBHOI KYJIbTYPU MOXYTh BUHMKATH KOH(MIIKTH CTOCOBHO IEpPBi-
CHOCT1 HOpM. Benmki TpaHCHaliOHaBHI KOMITaHii B yMOBax rio0aiizanii eKOHOMIKH rmoyanu (opMyBaTH
BJIACHY MIDDKHAIIIOHAJIbHY KYJBTYpY, sIKa MEpII 32 BCE BU3HAYAETHCS HE HALlIOHAJIbHUMM 1 1HAMBITyalbHU-
MH HOpPMaMH, a LUISIMH 1 CTpaTeTielo Koproparilii. MaTepuHCcbka KOMIIaHisl MparHe CTBOPUTH €IUHI JUIs
KOpIoparlii HOpMH 1 €TUYHI LIHHOCTI B YCiX YaCTHUHAX CBITY.

3 iHmoro 00Ky, KOJM IITYYHO NMPUBHECEHI KOPIMOPATHUBHI MpaBuia cyrnepeyaTh HaI[lOHANbHIN Ji-
JIOBif KyJbTYp1, — ME€pEeMararoTh IIHHOCTI 1 TPaJHIIii HalllOHATBHOT KYIbTYpH.



OcHoBHHUI TiAXia A0 GOpMyBaHHS KyJbTypH Oi3HECY Ha KOPIIOPATHBHOMY PiBHI B YMOBax IJio0a-
Ji3arii 6a3yeTbCsl Ha TAKUX TOJIOKCHHSX :

1. JlimoBa eTWka € OJHIEI0 3 OCHOB TJI00aiizallii eKOHOMIYHHX MpoieciB. OCBOEHHS €THYHHUX
HOpM Oi3HECy 3HIMa€ «KYJIbTYPHI» Oap'epy BCTAHOBJICHHS TEXHOJOTIUHUX JIAHITIOKKIB MK KOMITaHISIMHU
PI3HHUX KpaiH.

2. Mexani3M (opMyBaHHsI HalliOHAJILHOT JIIJIOBOT KYJIBTYPH HEOOX1THO PO3TIISAIATH SIK MiACTPOIO-
BaHHsI PEeaJIbHOI 1CHYIOUOI MOJIEN 1 HOpM Ha HAI[lOHAJIHHOMY PiBHI JI0 HOPMATHBHOI J1JI0BOi KYJIbTYpH.
[Tpu bOMy OCTaHHS PO3TIISAAAETHCS SIK 3BEICHHS a0CTPAKTHUX MPABHJI, IO IHTETPYIOTh CBITOBUN JTOCBIT
MEHEDKMEHTY, a He Horo HarlioHaJIbHI Moiei [6].

MikHapoIHa ITpaKTHKa BU3HAYWIIa OCHOBHI BUMOTH JI0 KOPIOpAIliii B €ETHYHOMY aCIIeKTi, K1 Oy-
JM y3araiabHeHi ['apBap1cbKoro MIK0I00 613Hecy [9]. iX cTucauit 3MicT HaBeaeHo y Tadm. 9.1.

HeoOximHiCTh BpaxyBaHHs €TUYHOTO ACTEKTYy MPU MPUHHATTI OYyb-SKUX YIPABIIHCHKUX PIllICHb
MOCWITIOIOTH (PAKTOPU CYy4acHOTO €KOHOMIYHOTO CEPEIOBHUIIA, a CaMe:

> MacmTab HacliJIKiB — KUJIbKICTh KOMITIaHIM, a TAKOX KpaiH, YMi IHTEPECH YTHUCKYIOTHCS B pe-
3yJbTaTl BIICYTHOCTI JOMOBJICHOCTI IIPO 3aCTOCYBaHHS €MHUX €THYHUX HOPM Y Oi3HECI.

> ComiajgbHHI KOHCEHCYC — CTYIiHb MOPAJIBHOTO CXBaJCHHS a00 3aCyIKCHHS CYCIJIBCTBOM,
KJIIEHTaMH 1 KOJIGKTUBOM KOpPIIOpaIlii MeBHUX i, TOOTO peaabHO JitoYa CHCTeMa I[IHHOCTEH Y CYCIUIbC-
TBI.
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Tabnuys 9.1
ETHuHi BUMOTH 10 KOpHopauii
ETnuni BigHocnHHN 3MiCT eTHYHHX HOPM
31 crokuBavYaMu * besmneka ToBapiB, MOCIYT, POOIT.

* Hajmanns HeoOXxi1aHO1 iHdOpMaIrii.

* [IpaBo mokyrms 11010 BHOOPY.

* YpaxyBaHHSI BUMOT CIIOKHUBaYiB.

* [linBUIIEHHS CTIOKUBYOI I[IHHOCTI MPOIYKTIB.

* 3MeHIIeHHs 3a0pyIHEHOCTI IPOAYKTIB.

3 mpaniBHUKaMH * BiacyTHicTh qUCKpUMIiHAIIII.

* OxopoHa 370pOB'a 1 TeXHIKa Oe3MeKu.

* HaBuaHHs 1 pO3BUTOK MEpPCOHATY.

* OGroBopeHHs Kap'epH.

* [Iporpamu 0310pOBJIEHHS.

3 HaBKOJUIIIHIM CEPEIOBUIIIEM * Kontpons 3a0pynHeHHS.

* 3aXHCT CEepeOBUILA.

* VTumisalis BiIX0/iB.

¢ JloTpuMaHHS €KOJIOTIYHUX CTAaHAAPTIB.

3 mapTHepamMu * JlorpumaHHs 3000B'13aHb.

* YpaxyBaHHS IHTE€pECIB NApTHEPIB.

* HenomymienHus MaHimynsiiiid iHBECTUIIISIMU.

3 KOHKYpEeHTaMHu * 3ano0iraHHs TAEMHUM yroJiaM Ha pUHKaXx.

* BukopucranHs couiaabHO-OPIEHTOBAHUX KPUTEPIiB AJIs OLi-
HKHM KOHKYPEHTHUX CTpaTeriu.

* Buxin i3 CyMHIBHUX PUHKIB IiJl YaC BUHUKHEHHS 3HAYHUX
eTUYHHX TPOOIIeM.

I3 cycminbcTBOM * 30epekeHHs 1 PO3LIMPEHHS 3aHATOCTI.

« CoriajibHa BiAMOBIAIbHICTD.

YpaxyBaHHsI MiCIIEBUX TPaJuIliii, 3BUYAIB.

* CloHCOpYBaHHS MTPOEKTIB COLIIAILHOTO JJ0OpOOyTY.
e [linTprMaHHS OCBITH 1 MUCTEIITBA.

* Y4acTh y rpOMajICbKUX MpOrpamax, MpoeKTax.

3 IepKaBoro * JlorpuMaHHs 3aKOHO/IaBCTBA.




* JloGpocoBicHA 3BITHICTD.

* BukoHaHHS 1epK3aMOBJICHh BUaCHO.

* YHUKHEHHS Xa0apHUIITBA Y BiTHOCHHAX 3 JICPKABHUMHU CITY-
SKOOBIISIMU.

3 MIXKHAPOJHOIO CIUIBHOTOIO * JloTpuMaHHs MDDKHAPOJIHUX €THYHUX CTaHAPTIB.

* BpaxyBaHHs HalllOHAILHUX KYJIBTYD.

* 3aTy4eHHs MICIICBOTO TIEPCOHAITY.

* [linTpuMaHHs KpaiH, 110 PO3BUBAIOTHCSL.
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> IMOBIpHICTh 30UTKY 200 TPUOYTKY BiJ] IPUHHATOTO PIIICHHS JJIs 3aIiKaBJICHUX TPYII.
> Yac nposiBy HaCIiJKiB — KOPOTKOCTPOKOBHI, CEpEIHbOCTPOKOBUI 200 TOBrOCTPOKOBHI Tepi-

o1l

> JIoB)KMHA AMCTaHINi (MICUXOJIOTIYHOI, KYyJbTYPHOI, CIy>KOOBOi ¥ 1H.) MK ocoOamu, IO MpPHii-
MaroTh PIIICHHS, 1 TUMH, KOTO IIi PIIIIEHHS CTOCYIOThCS. SIKIIO pillIeHHS 3a4ilaioTh IHTEpecu Oe3mocepe-
THIX Miaermx ado KII€HTIB, TO3UTUBHI a00 HETaTUBHI HACIIIKUA TPOSBISATHCS IIBUAKO, a SIKIIO JUCTA-
HIIiS BEJIMKA, TO BOHU JTiHyTh MOBUIBHO, B OCJIA0JICHOMY BUTJISAII 200 HE MPOSBIISIOTHCS.

> KonreHTpalliss HacJiJIKiB, TOOTO YacTKa 0ci0, Ha SKUX MOIIUPIOIOTHCS HACTIIKA MPUHHATOTO
pIlIEHHS Y KOHKPETHI! YIpaBIiHCHKHUI CUTYaIlii.

['ocTpoTa €THUHOTrO acHeKTy MiJBUILY€ETHCS, KOJIM MPOTrHO30BaHUI MacITad HACHIAKIB (IO3UTHB-
HUl a00 HEeraTuBHUI), COIIATbHUI KOHCEHCYC 1 IMOBIPHICTH 30MTKY a00 MpUOYTKY BEIHKi, HACIIIKU
HPOSIBIATHCS IIBUKO, AUCTAHIIISI KOPOTKA, & KOHIIEHTPALlis HACliKiB BUCOKA.

CyuacHe 3aCTOCYBaHHsI €THKM Oi3Hecy BIAPI3HAETHCS THYUYKICTIO, QAAlTUBHICTIO 1 PO3MAITICTIO.
BoHo 1103BOJIsIE MaKCUMAaJIbHO BUKOPHCTOBYBATH MOTEHIIIa]l €TUYHOTO (hakTOpa, HE CTBOPIOIOYM KOH]III-
KTy 3 iHmmMHu aktopamu. [Ipu BUHUKHEHHI IPOOIEMH BaXKIMBO BUSHAUUTH, Y SIKil chepl (EKOHOMIUHIMH,
TEXHOJIOT14YHIH, TOMITUYHIN, collianpHIN, €TUYHIN) JexaTh OaxaHi 1 HeOa)xkaH1 PilIeHHS, PO3IVIAHYTH, YU
MO>KHA MiACUIIUTH AiI0 MIHIMQJIBHO NPUUHATHUX OOIPYHTYBaHb.

KopropatuBHa KynbpTypa B YKpaiHi pO3BUBAETHCA IIISXOM IHTErpalii HOpM 1 MpaBuil, IO CKJa-
JMCcA Y pe3ynbTaTi BIACHOI MPAKTUKM a TAKOX MPAKTUKH B3aeMOJii 3 mapTHepamu kpain CH/I Ta exoHo-
MIYHO pO3BUHEHMX KpaiH. [locTiliHe ymoCcKOHANOBaHHS HalllOHAIBHOI MOJIEl Ha OCHOBI aHaji3y CBITO-
BOTO JIOCBIAY 1 MPUMHITUX MDKHAPOJIHUX CTAHAAPTIB CTBOPIOE y3arajabHEHi npaBuia B cdepi eTuku 0i3-
Hecy 1 BEeJIeHHs rocnoiapchKkoi AisibHOCTI. B Ykpaini Bxke chopmyBanocs O6i3He-. COBE CepeloBHILE, sKEe
BUMArae NpuiHATTS KOJEKCY KOPIOPATUBHOI MOBEAIHKH, IKHH OM CTBOPUB OCHOBY JIJIsl YECHOI KOHKYpe-
HIIIT Ha PUHKY, CIIPUSIB BCTAHOBJIEHHIO B3a€EMOBMTIIHUX MAPTHEPCHKUX BITHOCHH Ha 0a3l I0BIpH 1 HOBAru
JI0 YCiX YYaCHUKIB KOPIIOPATUBHUX BITHOCHUH.

ETuuni cTanaapTé BeJCHHS MiIPUEMHHUIIBKOI iJIBHOCTI € OCHOBOIO ()OPMYBaHHSI MOJITUKH KO-
pHoOpaTUBHOTO yrpasiiHHA. KpiM BiANOBIAHOCTI YNHHOMY 3aKOHOJABCTBY 1 HaMKpalllii MpakTHIll KOPIo-
PaTUBHOTO YIPaBIiHHS, aKL{IOHEPHI TOBAPUCTBA MOBUHHI TOTPUMYBATUCS BU3HAUYEHUX CTAaHIApTIB J110-
BOI €THKH IpH 3AIHCHEHHI IIOJICHHOI MiIMPUEMHUIBKOI AisIbHOCTI. JIOTpUMaHHS A1IOBOi €TUKU € He
TIIBKM MOPAJIbHUM IMIIEPATUBOM, ajle i BUKOHYE (YHKIIIT 3aXUCTy CYyCIUIBCTBA BiJ] PU3HUKIB, MIATPUMYE
JIOBFOCTPOKOBHH €KOHOMIYHUHN PICT 1 CIIpHsi€ 3A1HCHEHHIO YCHIIIHOI MiJIPUEMHHUIIBKOI AISTTBHOCTI.
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Po3oin 10

KOPIIOPATUBHI ®IHAHCH

10.1. ITonsiTTst KOpNIOpaTUBHUX (piHaHCIB

Po30ynoBa puHKOBUX BiIHOCHH B YKpaiHi 1 popMyBaHHS aKLiOHEPHOI BIACHOCTI nepeadayvae me-
pexiJi Ha BUKOPUCTAHHS MDKHApOAHHUX CTaHAAPTIB OyXraJlTepchKoro o0iiKy, (iHAaHCOBOi 3BITHOCTI Ta
aHamizy.

dopMmyBaHHS Ta BUKOPUCTAHHS (D IHAHCOBUX PECYpCiB, a TAKOXX BITHOCHHH, 110 BUHUKAIOTh IPU
IbOMY MK aKL[IOHEpHUM TOBAPHCTBOM 1 aKlliOHEpaMH, AUJIOBUMHU MapTHEpamMH, OaHKaMu, JIEPKaBOIO Ta
NpaliBHUKAMU, CKIAJal0Th Qinancu akyionepnozo mosapucmea [1]. dinancu koproparii BigoOpaxa-
I0Th BIIHOCHHU PO3MOALTY 1 6e3mocepeiHbo MOB'sI3aH1 3 (GOPMYBaHHSIM 1 BUKOPUCTAHHSM TPOIIOBUX J10-
X0JliB 1 (hOH/IB.




®diHaHCOBI pecypcH oprasizaiii — HaHOUIBIN JTIKBIIHUI Ta MOOUTHLHUN BU PECYPCIB, KU TpaH-
chopmyeThCs B IHIINI BUAM pecypciB (MarepianbHi, iHPOpMaIiifHi, TPyAOBi, IHTENCKTyalbHi). B ymoBax
PUHKOBOI €KOHOMIKH €(DEeKTHBHE YIpaBIiHHA (iHAHCOBUMH pecypcaMu 3abe3nevye eKOHOMIYHY CTa0iIb-
HICTB 1 €(PEeKTUBHICTH OpraHizarii.

Jns dpinancyBaHHS CBO€ET MISTIBHOCTI KOPIOpallisi BAKOPUCTOBYE BHYTPIIIHI 1 30BHIIIHI HKepera.
BryTpimHi mkepena GpiHaHCOBUX PeCypCiB € JTOXOIU BHACTIIOK MOTOYHOI misutbHOCTI AT, mpomax dac-
TuHH akTUBiB AT, 1m0 103BOJIsIE hopMyBaTH pisHOMAHITHI (POHIU. 30BHINIHI PECypCH 3aTy4arOThCS Y 30-
BHIIIHBOMY cepeoBHIi ((POHAOBI PUHKH, 1HBECTHUIIIHI KoMMaHii, 0aHKH, 1HII (GiHAHCOBI 1HCTUTYIIIT),
o (Gopmye 6oproei 3000B's13aHHsI (BUITYCK OOJITaIlii, MO3MKHA KPEIUTHUX YCTAHOB) Ta JI03BOJISIE 3011b-
IIMTH BJIACHUM KamiTaj y 4acTHHI aKkliOHEpHOro Kamitany. [lepeBara HagaeTbcs MEHII PU3HKOBUM JIKe-
penam: 6aHKIBCBKUM KpeIuTaM, BUITYCKY oOJiramiii. B octranHIO 4epry BIalOThCs 10 BUITYCKY aKITid.

3a mxepenamu GopmyBaHHS (DIHAHCOBI pecypcH MOAUISIOTHCS Ha BJAacHI Ta 3amo3udeHi. BiacHi
KOIITH 3HAXOATHCS y KOopHopailii y 0e3cTpOKOBOMY BUKOPUCTaHHI. 3aMl03U4Y€HI KOLITH — Y CTPOKOBOMY
1 3a3BUYal IJIaTHOMY (3 BUILIATOIO MPOIICHTIB) BUKOPHUCTAHHI.

BiamoBigHO 10 MKHApOIHUX CTaHIAPTIB (PiHAHCOBOI 3BITHOCTI 671ACHI KOWMY BKIIOYAIOTh aKIli-
OHEPHHMH KariTaj (cTaTyTHUH (HOH) Ta HEPO3MOAUICHHH MPUOYTOK.

Cmamymmnuit ¢pono/xkaniman axuioHEPHOTO TOBAPHUCTBA CTBOPIOETHCS 3a PAaxXyHOK BKJIAQIIB 3a-
CHOBHHKIB (aKkiioHepiB) B 0OMiH Ha akiii ToBapucTtBa. Po3mip craryrHoro ¢boHay JOPiBHIOE CyMi HOMi-
HAJIBHUX BapTOCTEW BUMyILIeHUX akiid. B Ykpaini po3mip ctaTyTHOro ¢hoHIy aKiiOHEPHOTO TOBapUCTBA
He Moxe Oyt MeHIM Bia 1250 MiHIManbHUX 3apOOITHHX IUIAT.

Pimenns npo 3011bIIeHHS a00 3MEHILIEHHS PO3MIpY CTaTyTHOTO (OHTy MIPUIIMAEThCS 3aralbHUMHU
300pamu akIioHepiB. Ko 301IbIIEHHS MepeadayacTbcsi He OUIbIN K Ha 1/3, BOHO MOXe 3/iiCHIOBa-
THUCH 32 PIILIEHHSM MPABIIHHA 32 YMOBH, 110 II€ Tepe0aYeHO CTaTyTOM.

ToBapucTBO Mae MpaBo 301UIBIIUTH PO3MIP CTATYTHOTO (POHTY HUISIXOM:

e eMicii 10aTKOBOI KiIbKOCTI aKI[ii;

* 00MiHy oOuiraniii ToBapucTBa Ha MOTOo aKii;

* 301IBIIICHHS] HOMIHAJIBHOT BAPTOCTI aKITiH.

ToBapucTBO Ma€e MPaBO 3MEHIIUTH PO3MIpP CTATYTHOTO (POHY HUIIXOM:

* 3MEHIIIEHHS KIJIBKOCTI aKliid, BUKYIUBIIN YaCTUHY aKI[i} 3 1X HACTYITHUM aHYJIIOBAHHSM;

* 3MCHIIIEHHSI HOMIHAJILHOT BApTOCTI aKIIii.

3riiHO 3 MIPKHAPOJHUMHU CTaHAapTaMH (piHaHCOBOT 3BITHOCTI HEPO3MOAUIEHUH NMPUOYTOK TOBApH-
cTBa JopiBHIOE NpuOyTKy AT micns criatu moAaTkiB (4McTOMy MpHOYTKY) 32 MIHYCOM BiipaxyBaHb /10
pe3epBHOTO (POHY (CTBOPIOETHCS BIJMOBITHO /10 YUHHOTO 3aKOHOJIAaBCTBA YKpaiHM 1 CTATyTy TOBApPHUCT-
Ba) Ta CIUIATH JIUBIJICH/IIB.

o 3ano3uuenux kowmis HaleXKaTh:

* 0aHKIBCBHKI KpPEAWTH Ta 1HIII MMO3UKH;

* KOIIITH, HE BUIJIaU€H1 MOCTaYalIbHUKAM 3a MPU0aHi y HUX TOBapH;

* HapaxoBaHi, aJie He BUIUIaYeH1 CyMH 3apO0iTHOI TUIaTH, IOJIATKIB, BIICOTKHU 3a 00JIramisMu;

* KOIITH, 1110 3aJy4€H1 IIJISIXOM BUITYCKY OOJIirarii ToIo.

10.2. ®dinancoBa 3BiTHICTh AKIIOHEPHOI'0 TOBAPUCTBA

VY xoBTHI 1998 p. KaGinerom MinicTpiB Ykpainu Oyna 3aTBep/ukKeHa mporpama pegopMmyBaHHS
CHUCTeMH OyXralTepchKoro OOJiKy 13 3aCTOCYBaHHSM MIKHApOJHUX CTaHIapTiB, a B cepnHi 1999 p.
npuiinaTo 3akoH Ykpainu «lIpo Oyxrantepcekuil 06iik Ta (piHAaHCOBY 3BITHICTb B YKpaiHi», sIKUI BCTy-
nuB y 1ito 1 ciunsg 2000 p.
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[{um 3aKOHOM 3aKpiIJICHO MepexiJ Ha CUCTeMy OyXraiaTepchbKoro ooJiky Ta ¢piHaHCOBY, 3aCHOBa-
HY Ha MDKHApOJHHUX CTaHJapTaxX paxiBHUIITBA 1 MPU3HAUEHY IS HAJIaHHS KOPUCTYBa4YaM JJIsl IPUAHATTS
pilieHb MOBHO, IPAaBAUBOI Ta HeynepepkeHol iHdopMallii npo GpiHaHCOBE CTAHOBUILE, PE3YIbTATH Jlis-
JBHOCTI Ta pyX IPOIIOBUX KOIUTIB MiANPHEMCTBA.

Ha ocHoBi 6yxrantepcekoro o6iiky AT ckianaioTh (piHaHCOBY 3BITHICTb, SIKa BKITIOYAE:

* OanaHuc;

* 3BIiT 11po (hiHAHCOBI PE3yJbTaTH;




* 3BIT MPO PyX IPOLIOBUX KOIITIB;

* 3BIT PO BJIACHUH KaIliTa;

* IPUMITKH JI0 3BITIB.

3BITHUM TEPIOJOM ISl CKIIanaHHs (DiHAHCOBOI 3BITHOCTI € KalleHaapHuU pik. [IpomixkHa 3BiT-
HicThb (OanaHC Ta 3BIT PO (iHAHCOBI PE3yIbTaTH) CKIATAETHCS TOKBAPTAIHHO HAPOCTAIOUUM IT1ICYMKOM
3 [MOYAaTKY 3BITHOTO poKy. bananc AT ckianaeTscsi CTAHOM Ha KiHEI[b OCTAHHBOTO JIHS KBapTaiy (POKy).

PosrasineMo koxHY 3 I'STH 000B'I3KOBUX (hOPM 3BITHOCTI.

bananc — 3BiT ipo (hiHAHCOBUH CTaH MiANMPUEMCTBA, KWW BiOOpakae Ha TIEBHY JIaTy WOTO aK-
THBH, 3000B's13aHHs Ta BiaacHUH Kamitai. [lepkaBaum crannaptom (ITonoxenus byxranrepcekoro O06mi-
Ky (ITBO) Ne 2 «bananc») BU3Ha4aeThes 3MICT 1 popMa OallaHCy Ta 3arajibHi BUMOTH JI0 PO3KPHUTTS HOTO
cmametl, TOOTO €JIEeMEHTIB (h)iHAHCOBOTO 3BITY, sSIKI BIJIMTOBIIal0Th BCTAHOBJIICHUM KputepisMm (auB. Jona-
TOK 3).

Yci akTHBY TIAMPUEMCTB TTOAUISIIOTHCS HA JIB1 TPYITU:

1) o6opomni akmueéu — rpoIIOBI KOIITH Ta iX €KBiBaJICHTH, 10 HE OOMEKCHI Y BUKOPUCTAHHI, a
TaKOXX 1HINI aKTHBHW, MPHW3HAYECHI IS peajizalii 4¥ CIIOKWBAHHS MPOTATOM OIEpaIiiHOrO IMHUKITY abo
IPOTATOM JIBaHAALSATH MICSIIB 3 1aTu O6anancy. [lpu ubomy onepayitinum yukiom BBaXKaeTbCs MPOMIKOK
yacy MK NMPUAO0AHHAM 3aImaciB JAJIs 3A1MCHEHHS TisSJIbHOCTI Ta OTPUMAaHHSM KOIIITIB BiJ peajtizallii BUpoo-
JICHO1 3 HUX MPOAYKIii a00 TOBapiB 1 MOCIYT;

2) HeoOopomHui akmueu — yCi aKTUBH, 110 HE € 00OPOTHUMH.

Buninserbest NOHATTS ¢inancosi ineecmuyii — aKTUBH, K1 YTPUMYIOTHCS MANPUEMCTBOM 3 Me-
TOIO 301bIICHHS MPUOYTKY (B1ICOTKIB, JUBIJCH/IIB TOMIO), 3POCTAaHHS BapTOCTI Karitanry abo 1HIIHNX 3HC-
KiB ans iHBectopa. Cepen (piHAHCOBUX 1HBECTHUIIN PO3PI3HAIOTH KOPOTKOCTPOKOBI, SIKi BUIBHO KOHBEp-
TYIOThCSI y TIEBHI CyMHU TIPOIIOBHUX KOINTIB 1 SIKI XapaKTEpU3YyIOThCA HE3HAUHUM PU3MKOM 3MIHU BapTOCTI,
TaK 3BaHI eK8iBAIeHMU ePOUOBUX KOULNIE.

Cepen 3000B's13aHb (11aCKBIB) BUILISIOTH:

1) nomouni 30606'a3annsn, TOOTO Taki, 10 OyAyTh MOTAIICHI MPOTIATOM OINEPAIHHOTO IHKITY
mignpueMcTBa a00 MarOTh OyTH MOTaIIeH] MPOTATOM JIBaHAIISATH MICSIIiB, TIOYMHAIOYHY 3 JaTH OanaHcy,

2) 00620cmpoK06i 30008 'a3aHHA, 10 AKUX BiIHECCHI YCi 3000B's13aHH, SKi HE € TOTOYHUMH.

[Tonanus iHdopMmarlii y 6anaHci He IOMyCKae 3rOpTaHHS cTaTell akTHBIB Ta 3000B'3aHb, OKPIM
BUIIAJIKIB, NIepe10aueHnX 3aKOHOIaBCTBOM.

YacTrHa aKTUBIB MiANPUEMCTBA, KA 3aJIMIIAETHCA MICIS BUPaXyBaHHs HOTO 3000B's13aHb, CKIIaJae
Horo eracuul kanima..

36imom npo ¢inancoei pesynomamu (11O Ne 3 «3BiT ipo ¢iHAHCOBI Pe3yabTATH.») € 3BIT MPO
JIOXO/IU, BUTPATH 1 (JiHAHCOBI pe3yNbTaTU AISUNIBHOCTI MiaAnpueMcTB (auB. Jlomgatok 3).

VY nonokeHH1 BU3HAYAIOTHCS 3MICT 1 popMa LIbOTO 3BITY, @ TAKOXK 3arajbHi BAMOIH JI0 PO3KPUTTS
fioro crarei i JogaeTbest popma 3BITY.

Joxo0 BU3HaYae 30UTbIICHHS €KOHOMIUYHOTO 3UCKY Y BHUIJISII HAIXOKEHHsS aKTHBIB ab0 3MEH-
HIEHHST 3000B's3aHb, IO MPU3BOJUTH 10 3POCTaHHS BJIACHOTO KamiTaly (OKpIM 3pOCTaHHS KamiTaly 3a
paxyHOK BHECKIB BJIACHUKIB). Bumpamu — 11¢ 3MEHILIEHHS €KOHOMIYHOT'O 3UCKY y BUIJISAlI BUOYTTS aK-
TUBIB a00 301bIICHHS 3000B'sI3aHb, IO MPU3BOJIUTH 10 3MEHIIEHHS BIACHOTO KamiTaly (3a BUHSITKOM
3MEHIIIEHHS KamliTaly 3a paXyHOK MOro BUIy4eHHS a00 po3MOJUTy MIX BIacCHUKaMHM). [Ipubymkom € cy-
Ma, Ha AKY JOXOJU MEePEBUIIYIOTh MOB'SA3aH1 3 HUMU BUTPATH, a 30UmMKOM — TIEPEBUIICHHS CYMH BUTpPAT
HaJ CyMOIO JIOXOJY, AJIsI OTPUMAaHHS SIKOTO OyIU 3/11HCHEH] Il BUTPATH.

@diHaHCOBI pe3ynbTaTH MISIBHOCTI MiJMPUEMCTBA PO3TIISIIAIOTHCS 3 TOUKH 30pYy TOTO, HACIIIKOM
SIKOT MISIIBHOCTI BOHH €.

3euuaiina OisnbHicmb CKIANAETbCA 3 OYyAb-IKOi OCHOBHOI AISIIBHOCTI MiJANPUEMCTBA, A TaKOX
orepalii, mo ii 3a0e3neuyroTh 400 BUHMKAIOTh YHACHAOK i mpoBeneHHs. OCHOBHA ASUIBHICTD Ki1acuQi-
KY€TBhCS SIK Olepallii, MoB's3aHl 3 BUPOOHUIITBOM a0b0 pealli3alli€o MPOIYKIii, [0 € TOJIOBHOIO METOIO
CTBOpEHHS MIAMPUEMCTBA 1 3a0€3MeUyI0Th OCHOBHY YaCTKY HOTO JOXOTY.

Hao3zeuuaiini nodii po3risgaroTbes sK mojii abo onepartii, SKi BiAPI3HAIOTHCS BiJl 3BUYANRHOT J1is-
JBHOCTI MIAMPUEMCTBA, Ta HE OYIKYETHCS, [0 BOHH MOBTOPIOBATUMYTHCS MEPIOAMYHO a00 Y KOXKHOMY
HACTYITHOMY 3BITHOMY I€pio/ii.
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V 3BiTI Ipo (hiHAHCOBI PE3YJIBTATH MAOTH OYTH BiIOOPaKEHI TIOXOIW BiJ ydacTi B Kamitami. OOk
IHBECTHIIIf MOYKE BECTHCh 3a METOJIOM y4acTl y KariTai, 3TiTHO 3 SKUM OajJaHCOBa BapTICTh 1HBECTHIIII
BIJIMOBITHO 301JIBIIYETHCSI @00 3MEHIITYETHCS HAa CyMy 30UIbIIeHHS a00 3MEHIICHHsI YacTKH iHBECTOpa Y
BJIACHOMY KarmiTay 00'eKTa IHBECTYBaHHSI.

36im npo pyx epowosux kowmis (IIBO Ne 4 «3BiT nmpo pyx rpomIoBUX KOIITIB») BigoOpaxae HaI-
XOJDKCHHSI Ta BUOYTTS TPOIIOBUX KOIITIB Ta iX €KBIBaJICHTIB y pe3y/bTaTi AiSJILHOCTI MiJIPHUEMCTBA 32
3BITHHH nepioa. [lo epowosux kowmie Hanexatb roTiBKa, KOIITH Ha paxyHKax y OaHKax Ta JEMO3UTH J0
3anuTaHHs. Heepowiosumu onepayismu BBaXarOThCS Taki, AKi HE TOTPEOYIOTh BUKOPUCTAHHS TPOLIOBHX
KOIIITIB Ta iX €KBIBAJICHTIB.

[Hdopmaris y 3BiTi PO PyX IPOLIOBUX KOIITIB MOJAETHCSA B PO3Pi3i onepariitHol, iIHBECTUIIHHOT
Ta (PiHAHCOBOI MisIbHOCTI. Onepayiiinoo € OCHOBHA MISUTBHICTh MIANPHEMCTBA, a TAKOXK 1HII BUIU JTis-
JLHOCTI, SIK1 HE € IHBECTUILIIMHOI YM PiHAHCOBOIO. [HEecmuyitina JisibHicmsb TIOB'sI3aHAa 3 TPUAOAHHIM Ta
peai3aiiero THX HeOOOPOTHUX aKTUBIB 1 (DIHAHCOBUX 1HBECTHIIIH, SKI HE € CKJIAJIOBOIO YACTHHOKO €KBi-
BAJICHTIB TPOIIOBUX KOMITIB. | HapemTi ¢hinarncoeorw € NisNIBHICTH, SKa MPU3BOJIUTH JO 3MIH PO3MIpY 1
CKJIa/1y BJIACHOT'O Ta MO3UKOBOT'0 KaIiTally MiIPHEMCTBA.

SIkio pyx rpomoBHX KOMITIB Y pe3yibTaTi OAHIET onepallii BKI0Yae CyMH, sIKI HAJIEKATh JI0 Pi3-
HUX BUJIB AISUIBHOCTI, TO Il CyMH CJiJ1 HABOIUTH OKPEMO Y CKJIa/li BiAMOBIIHUX BUJIIB IisJIbHOCTI. BHYT-
pIlIHI 3MiHU Y CKJIa/Jii TPOIIOBUX KOIITIB JI0 3BITY HE BKJIKOYarOThCs. Herpo-mioBi onepartii (OTpruMaHHS
aKTHBIB IUIIXOM (piHAHCOBOI OopeHAH, OapTepHi omeparlii, MpuaOaHHS aKTUBIB IUIIXOM eMicii akIlii To-
1110) HE BKJIFOYAIOTHCS JI0 3BITY.

36im npo enacnuti kaniman (IIBO Ne 5 «3BiT npo BracHUi Kamitamy) BigoOpakae 3MiHU y CKIal
BJIACHOT'O KalliTaly MiANPUEMCTBA MPOTIATOM 3BITHOTO MEPiOay.

VY nonoxeHH1 HaBOAUTHCS (hopma 3BITY, 3TITHO 3 KOO BIACHHM KamiTaj CiijJ MOoKa3yBaTH 3a Ta-
KUMH CKJIQJJOBUMH:

* 3IMIIOK Ha MMOYAaTOK POKY;

* pi3HI BUJIU KOPUTYBaHb (BHACIIIOK 3MiH 00JIIKOBOI MOJIITUKH, BUIIPABJICHHS [TOMIJIOK Ta 1H.);

* IICPEOIIIHKU aKTHUBIB;

* YUCTUI MpUOYTOK (30UTOK) 32 3BITHHI MEPiOJ;

* HaNPsIMKU PO3MOJILTY PUOYTKY;

* BHECKH YYaCHHKIB;

* omepallii, MOB'sI3aHi 3 BUJIYYEHHSAM KamiTaiay (BUKYI aklii, iX mepenpoiax, aHyIIOBaHHs);

* 3MEHIIIEHHSI HOMIHAJIbHOT BapTOCTI aKIIii;

* 1HIII 3MIiHM Y BJACHOMY KamiTaJli (CIIMCaHHsS HEBIALIKOIOBAHUX 30MTKiB, OE3KOIITOBHO OTpUMa-
Hi aKTHBH);

* 3QJIMIIOK BIACHOTO KaIliTaly Ha KiHEeIlb POKY.

BaxnuBoro CK11aJ0BOIO 3BITHOCTI € npumimku 00 ¢inancogoi 36imnocmi, y IKUX Mae BijoOpaxa-
TUChH TPU3HAYEHHS Ta YMOBU BHUKOPUCTAHHS KOXKHOTO €lleMEHTa BIACHOTO KamiTamy (KpiM CTaTyTHOTO
doHzy).

AKIII0HEpHi TOBapUCTBA MOAI0Th Y MPUMITKaX 1H(OpMaIlito Mpo:

* 3arajbHy KUIbKICTh Ta HOMIHAJIbHY BapTICTh aKliid, Ha sKi nepeadadaeThCs 3A1MCHUTH Tepe-
iary;

* 3arajibHy KUIBKICTh Ta HOMIHQJIbHY BapTICTh akIlil, Ha SKi 37iiiCHEHa nepeIuiaTa, TOpPiBHIHO 3
nepeadaueHUMHU BETUYUHAMM;

* 3araJbHy CyMY KOIITIB, OJICPKAHUX Y XO1 MepeArIaT! Ha aKIIil;

* aKwii y CKJIa/li CTaTyTHOTO KamiTaly 32 OKpEMUMHU THITAMHU 1 KATETOpisiMHU;

* HAKOMUYEHY CyMY JIMBIICH/IIB, HE CIIAYCHUX 32 MPUBLIICHOBAHUMU aKI[ISIMU;

* CyMy, BKJIIOUeHY (a00 He BKJIIOUEHY) /10 CKJIaay 3000B's13aHb, KOJIU TUBIACHIN Oynu nepeadaue-
Hi, aje (hopMaNbHO HE 3aTBEPKEHI.

Brepuie B nmpakTuky OyXxrajitepchbkoro o0iiky YKpaiHM BBOAMTHCS HMOHATTS KOHCONI008aHOI (i-
HAaHCOo80I 36imHOCMI — 3BITHOCTI, sIKa Bi0Opakae (piHAHCOBE CTAHOBHUIIE, PE3YJIBTATH JiSUIBHOCTI Ta pyX
TPONIOBUX KOIITIB OPUIUIHOT 0COOU Ta 11 JOUIPHIX MIAMPUEMCTB SIK €IMHOT €KOHOMIYHOT OMHHII],




Konconioosarnor zeimuicmio (ITBO Ne 20 «KoncomigoBaHna ¢iHaHCOBa 3BITHICTB») € 3BITHICTD,
sKa BigoOpakae (hIHAHCOBHIH CTaH 1 pe3yibTaTH AISUIBHOCTI IOPUIWYHOI ocoOM Ta i1 MOYipHIX MiANpH-
€MCTB K €UHOI €KOHOMIYHOI OJMHHMII. MaTeprHChKE (XOJIIUHTOBE) MiAMPHEMCTBO Ta HOTo AOYipHI
HiANPUEMCTBA YTBOPIOIOTH TPYILY.

KoHconigoBaHa 3BITHICTh Ma€ BiIOOpa)kaTH BHYTPIITHLO TPYMOBE calibio. OCTaHHE — 1€ CaJIbJI0
ne0ITOPChKOI 3a00proBaHOCTI Ta 3000B'13aHb Ha JaTy OanaHCy, sSIKe YTBOPUIIOCS BHACIIIOK BHYTPIIIHBO
TPYIOBHUX ofepalliid. BHyTpiltHO TpyIOBUMH OIEpaIlisIMH € orepallii Mi>k MaTepUHCHKUMU Ta AOYIpHIMHU
MIMPUEMCTBAMH 200 TOYIPHIMU HiAMPUEMCTBAMHU OJHIET TPYIIH.

Cropinkm 362-363

KoncoumioBana (piHaHCOBA 3BITHICTh CKJIAJAETHCS MUIIXOM YIOPSIKOBAHOTO JIOJIABAHHS TOKAa3-
HUKIB (piHAHCOBOI 3BITHOCTI JMOYIPHIX MiAMPHEMCTB 10 aHAJIOTIYHUX MOKAa3HUKIB 3BITHOCTI MaTEPUHCH-
KX TiANPUEMCTB. MaTeprHCHKE IiIIPUEMCTBO, CKJIaJal04ud KOHCOJIIOBaHy 3BITHICTh, Ma€ BH3HAYATH
YaCTKy MEHIIIOCTI B KamiTaial Ta GpiHaHCOBUX PE3yJbTaTiB JTOYIPHIX MiANPUEMCTB. YacTka MEHIIOCTI BU-
3HAYAETHCA K JTOOYTOK BIJICOTKA aKI[id, K1 HE HAJIEKAaTh MAaTEPHUHCHKOMY MiAMPUEMCTBY, BIJIOBITHO 10
BJIACHOTO KaIliTajay Ta YUCTOro MPpUOYTKY (30MTKY) AOUIpHIX MiANPUEMCTB. Y KOHCOJIIAOBaHOMY OanaHCi
YacTKa MEHIIOCTI BiToOpakaeThCsi OKPEMO Bij 3000B's3aHb Ta BJIACHOTO KarliTadly MaTepPUHCHKOTO TiI-
pHEMCTBA.

Binkpute akiioHepHe TOBapUCTBO 3rifHO 13 3akoHOM Ykpainu «[Ipo minHi mamnepu ta GoHAOBY
Oip>Ky» 3000B'sA3aHe peryaspHo (IOHAWMEHIIe pa3 Ha PiK) HAJAABaTHU 3BITU'TIPO CBOIO MISIIBHICTh 3arajib-
HUM 300paM aKIliOHEpiB Ta KOHTPOJIFOIOUMM OpraHaMm. AKIIIOHEpH, MMOTEHIIHI IHBECTOPH, KPEIUTOPH Ta
1HIII 3aIliKaBJIeHI 0COOM OIIHIOIOTH MISUTBHICTH KOPHOpaIllii 3a TAKUMHA OCHOBHUMH ITOKa3HUKaMHU:

* po3Mmip Ta AuHaMika IpuOyTKY (3pocTaHHs ab0 3HIKEHHS MPUOYTKY B MOPIBHSAHHI 3 MUHYJIUMHU
pOKaMHu);

* JIIKBIAHICTH (TJIATOCIIPOMOXKHICTB), TOOTO 3JaTHICTh BYACHO Ta B MOBHOMY 00CS31 IUIATUTH MO
3000B'SI3aHHSIX;

* cTab1IBHICTh TPOIIOBHUX MOTOKIB, TOOTO MOBHOTA MOKPHUTTS (3a0€3MeUeHHs) Pi3HUX BUIIB 3000-
B'si3aHb KOIITAMH, 1[0 MA€ TOBAPUCTBO;

* CIIBBIJIHOIIICHHS BJIACHUX KOIITIB Ta OOpProBHUX 3000B's3aHb 1 iX YacTKa y 3arajibHOMy 00Cs3i
(biHAaHCOBHUX pecypciB TOBAPUCTBA;

* pO3MIp TUBIICHIIB 1O MPOCTHX AKITifX.

Byxranrepcbka 3BiTHICTh AT BBa)kaeTbcsl OnMyOIiKOBaHOIO B 3aco0ax MacoBoi iH¢popmarlii , goc-
TYINHUX JUIS BCIX aKILiOHEepiB JaHOI'0 TOBAPHCTBA, SKIIO MyOstikaiis (pakTuyHO BigOynacs Xou OM B OJIHO-
My MepioJUYHOMY BUJAHHI, K€ MOXe OyTH BU3HAYEHO CTaTyTOM abo0 pilIeHHsM 3arajJbHHUX 300piB.

[Ty6nikariss OyXranTepcbKoi 3BITHOCTI 311HCHIOETHCS MICIISL:

* IEPEBIPKU 1 MiATBEP/HKEHHS 11 HE3aJIEKHUM ayITUTOPOM (2yTUTOPCHKOIO (hipMOI0);

* 3aTBEP/IKEHHA ii 3araJbHUMHU 300paMH aK1iOHEPiB.

Pa3zom 3 OyxraiarepcbKkoro 3BITHICTIO MOBHMHHA MyOIiKyBaTHCs 1H(GOpMAILlis PO pe3yIbTaTH ayIu-
Ty. Butparu, nos's3ani 3 my0iikaiiero OyXraarepcbkoi 3BITHOCTI, BKIIOYAIOTHCS B COOIBAPTICTh MPOAYK-
il (poOiT, mOCIyT) SIK BUTPATH, OB'A3aHI 3 YIIPABIIHHAM BUPOOHHUIITBOM.

10.3. Anani3 iHaHCOBOIO CTaHy AKIIOHEPHOI0 TOBAPHUCTBA

B yMoBax po3BUTKY PMHKOBUX BiJIHOCHH, KOpHOpaTu3auii MiANPUEMCTB, PO3BUTKY (POHIOBOTO
PUHKY ICTOTHO HiIBUIIYETHCS POJIb €KOHOMIYHOI'O aHajli3y SK OCHOBHU HMPUHUHATTS YNPaBIIHCBKUX pi-
IIE€Hb, 3MIHIOIOTHCS MiXOAU 10 METOAUKH HOTO MPOBEICHHS.

[{inamu ¢iHaHCOBOrO aHaji3y aKI[IOHEPHOTO TOBAPUCTBA € MIATOTOBKA iHpopMauii A MiaHy-
BaHH, IPOTHO3YBaHHS, IPUUHATTS PillIeHb Ta KOHTPOIIO B AisibHOCTI AT, miaroroBka iHdopmartii st
aKIiOHEpiB, IHBECTOPIB, (PIHAHCOBUX YCTAHOB Ta IHIIUX 3aI[IKABJICHUX CTOPIH 1 30BHILIHIX KOPUCTYBaUiB.

[TpakTHkoI0 (piHAHCOBOrO aHali3y HAMPAI[bOBAHO INICTh OCHOBHUX METOJIB PO3PaxyHKY IOKa3-
HUKIB ()iHAHCOBOT'O CTaHy MiJIPUEMCTBA:

20pU30HMANbHUN AHANI3 — TIOPIBHSHHS KOXHOTO MOKa3HUKa (TO3UIllT 3BITHOCTI) 3 MOMEpeIHIM
nepioaoM;

6EpMUKANbHUL (CMPYKMYPHULL) anani3 — BU3HAYCHHS NMUTOMOI Baru OKpeMux craTeil ¢iHaHco-
BUX 3BITIB Ta iX BIUIMBY Ha MiJCYMKOBI OKa3HUKHU;




amaniz 8iOHOCHUX Koeiyienmie — OOYUCIECHHS BIIHOCHH MK OKPEMHMH TO3HUIIISIMH 3BITIB, BHU-
3HAYEHHS B3a€MO3B'SI3KY TOKa3HHKIB;

NOPIBHANbHUL (NPOCMOPOBULl) aHani3 — BHYTPINTHBOTOCIIOAAPCHKUN aHa3 3BITHOCTI 3a OKpe-
MHMH TIOKa3HUKaMH GipMH, TOYIPHIX HIATPHEMCTB, MIAPO3ALUTIB, MOPIBHAILHUN aHaII3 MOKa3HUKIB KO-
nopaitii 3 MOKa3HUKaMU KOHKYPEHTIB Ta CEpEIHbO Traly3eBUMU;

gaxkmopruil ananiz — aHaNi3 BIUIUBY OKpEeMHX (DaKTOpiB HA Pe3y/IbTATUBHUIN MOKAa3HHK 3a JIOTO0-
MOTOI0 JJUCKPETHHUX Ta CTOXACTUYHUX METOJIIB JOCIIIKSHHSI.

Mertonrka poBeIcHHs aHalli3y (iHAHCOBOTO CTaHY YKPAiHCHKUX ITiIIPUEMCTB Ma€ BpaXOBYBaTH
IIBUIKI 3MIHM B 30BHIITHBOMY OTOUYEHHI Ta OyTH nepedyaoBaHa BIAMOBIIHO 10 HOro HOBOI (hyHKIIIOHA-
JbHOT podi. € IBa Migxoau 10 mpoliecy Takoi nmepedynosu. [lepmmii nossrae B Tomy, M0 JiF09y MOJICITH
aHaI3y CJiJ] pEKOHCTPYIOBATH 1 CTBOPUTH CIIENIU(PIYHY 10 YMOB €KOHOMIKHM YKpaiHH, BUBUMBIIH Ta y3a-
TaTbHUBIIY 3apyODKHMK HocBia. Takuit miaxia OyB OM MOKIIUBHMA, SKOU BJAIOCS OJTHO3HAYHO OKPECIUTH
CyTh 1 crenudiky 3araJbHOi JIep)KaBHOI €KOHOMIYHOI JOKTPHHU YKpaiHW. Biibll peasbHUM 374a€ThCs
MiIX17 10 TOOYA0BH MOJIETIi aHATI3Y, SIKHH BUXOJUTH 3 TOTO, IO KapKac PHHKOBOI €eKOHOMIKH OJTHAKOBUI
JUTSL BCIX KpaiH, TOOTO HE 3aJICKUTh BiJl IPUPOAHUX, MOJITUYHUX, COIIaJLHUX Ta 1HIIUX yMOB. BiH ¢op-
MYEThCS
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Csl HA OCHOBI BUBYEHHS MPUPOJM 1HTEPECiB, MOTHUBAIIil, KOPUCHOCTI, IO Ja€ 3Mory (hopmyBaTH
HalO1Ib eeKTUBHUN MeXaHi3M ii peanmizalii Ta BiANOBIAHY €KOHOMIYHY MOJITUKY JAep>kKaBH. TuM ca-
MHUM BPaxOBYIOTbCS HaIllOHAJIbHI OCOOIIMBOCTI Ta crienugika Mojeneil puHKOBO1 €KOHOMIKH.

[Tocunenns GyHKIIOHAIBEHOT POJIi EKOHOMIYHOTO aHaJli3y Ma€ CTOCYBAaTHCS B OCHOBHOMY TaKHX
cdep IiSIBHOCTI: PUHKOBE CEPelOBUIIE, BUPOOHMYO-TOCHONAPCHKUI MOTeHIlian, e(peKTUBHICTh YIpaB-
JiHHS (IHAHCOBUMH pecypcamu, OOTPYHTOBAHICTh Ta II€BICTh MEXaHI3My pealizallii ynpaBliHChKHX pi-
IICHB.

[ndopmartiitny 6a3y /i IpoBeeHHS KOMIUIEKCHOTO (hiHaHCOBOTO aHalli3y CTAaHOBUTH (DiHAHCOBA
3BITHICTh aKIIOHEPHUX TOBAPHCTB: OasiaHC, 3BIT PO (PiHAHCOBI pe3yNbTaTH, 3BIT PO PYX T'POLIOBUX KO-
IITIB, 3BIT PO BJIACHUH KariTal.

CkI1aJ MOKa3HUKIB, SIK SKICHUX, TaK 1 KIJIbKICHUX, 3aJI€KUTh BiJl METH JAOCITIIKEHHS, ISl 4oro Oy-
JI€ BUKOPHUCTOBYBAaTUCH aHalli3 (PiHAHCOBOT AiSTBHOCTI.

[TpornoHy€eThCsl BUAUIMTH TaKi TPYMH BiTHOCHUX MOKA3HUKIB ISl XapaKTePUCTUKU (DiHAHCOBOTO
CTaHy MiANPUEMCTBA!

* MIOKa3HUKHU MOKPUTTS KOPOTKOCTPOKOBUX 3000B'i3aHb, SKI XapaKTEpU3YIOTh 3J1aTHICTh (PipMuU
roramaTy MoTOYHy 3a00proBaHiCTh;

* MOKa3HUKU €(EeKTUBHOCTI BUKOPUCTAHHS aKTHBIB, 1[0 XapaKTEePU3YIOTh CTYMiHb €(EeKTUBHOCTI
BUKOPUCTAHHS KalliTaJIbHUX BKJIAJEHb 3 TOUYKH 30py BUPOOHHUIITBA 1 peainisalii npoxaykuii. To6To 31at1-
HICTh MiJIIPUEMCTBA OJICPKYBATH NMPUOYTOK 3YMOBIIOEThCS 30a71aHCOBAHOIO CTPYKTYpPOIO aKTHBIB, MPO-
HOPLIsIMA MK 0OcsraMM HasiBHUX KOIILTIB, 1€61TOPChKOT 3a00proBaHOCTI, TOBapHO-MaTepialbHUX 3ara-
CiB, a TAKOX BKJIaJICHHSMHU B OCHOBHI 3ac00WU;

* TIOKa3HUKHM BUKOPUCTAHHS MMO3UKOBHX 3aCc001B, SKI XapakTepU3yrOTh (GiHAHCOBY CTIHKICTb MiAM-
pPHEMCTBA;

* MOKa3HUKH NMPHOYTKOBOCTI, A0 CKJIALYy SKUX BXOAATH KOe(ILIEHTH peHTa0eIbHOCTI MPOAAXKIB,
1HBECTHIII}, BIIACHOTO KaIliTaly.

[TutanHs aHamizy GiHAHCOBOT 3BITHOCTI MOXKE PO3TJISAATUCS 3 TOUKU 30py MpobiaeM ¢GpiHaHCOBOTO
MEHE/PKMEHTY, B LIbOMY BUIIAIKY 3aBJaHHAMHU (piHAHCOBOTO aHAJI3Y €:

> aHayi3 CTPYKTYpH BUTPAT Ha BUPOOHMIITBO Ta pealli3allilo TOBapiB;

> aHaii3 NpuOYTKOBOCTI;

> aHaJi3 JIIKBIIHOCTI aKTUBIB (KOPOTKOCTPOKOBA JIIKBIIHICTh, TOBIOCTPOKOBA JIIKBIIHICTb);

> aHali3 CTPYKTYpH aKTUBIB;

> aHai3 1e061TOPChKOi 3200pProBaHOCTI;

> aHali3 CTPYKTYpH (DiHAaHCOBUX PECYPCIB;

> aHali3 CTPYKTYpH OOProBUX 3000B's13aHb;



> aHami3 KpeauTOpPChKoi 3a00proBaHocTi (MOTOYHA 3a00proBaHICTh, JOBTOCTPOKOBA 3a00proBa-
HICTB);

> an”aji3 BiracHuX KomTiB AT;

> aHaJIi3 MPUOYTKOBOCTI aKIIii;

> aHaJIi3 TPOIIOBUX MOTOKIB;

> aHaJli3 PUHKOBOI KOH'TOHKTYPH (3 METOI0 (popMyBaHHS 1HBECTUIIITHOTO MOPTQEIs, OLIIHKA PUH-
koBOi BapTocTi AT Ta fOoro MiHHUX IManepiB).

KinbKicTh TOKa3HUKIB JUIsl TOYHOTO 1 MIOBHOT'O MPOBEICHHS (DIHAHCOBOTO aHaJi3y 1 BU3HAYCHHS
TEHJICHIIH y iHAHCOBOMY CTaHI MiANPUEMCTB IIOBHHHA OYyTH 00YMOBJICHA iX EKOHOMIYHUM 3MiCTOM. 3a-
BJIaHHSIM KOXXHOTO 3 HUX € 3a0e3neveHHs HalO1IpIl BaroMorw iHdopmMalliero, sika 00'€KTUBHO BigOMBa€
(G1HaHCOBH CTaH MiAMPUEMCTB [5].

JJis BENMKHUX TMPOMKCIIOBUX ITIMPHEMCTB 1 BUPOOHUYNX KOMIUICKCIB YKpPaiHU TaKOX MPOIIOHY-
€ThCS BUKOPUCTOBYBATH TaKy CUCTEMY I'PYITyBaHHS TTOKa3HHKIB:

* IOKa3HHUKH OI[IHKH PEHTAa0EIbHOCTI TOCIIOIaPCHKOT IsITBHOCTI;

* MOKa3HHUKHU (DIHAHCOBOI CTaOIILHOCTI;

* ITIOKA3HUKH OLIIHKH JIIKBIHOCTI;

* [IOKa3HWKU OL[IHKY JIJIOBOI aKTUBHOCTI.

[Toka3HUKU pEHTAOCIBHOCTI XapaKTePU3YIOTh BIJHOCHY NMPUOYTKOBICTh, BOHU PO3PaXOBYHOTHCS
Ha OCHOBI 31CTaBJICHHS pe3yNbTaTiB (JiHAHCOBO-TOCIIOAAPCHKOT AISNIBHOCTI 3 BUTPAYSCHUMH PECYPCAMHU.

OO6uucnenHs koedilieHTa peHTa0eIbHOCTI BJACHOTO KaIiTaly MPOBOJUTHCS K BITHOIIECHHS YHC-
TOro MpPUOYTKY 0 CyMHU BCiX akTHBIB OanmaHcy. [[nsi KepiBHUIITBA KOpHOpallii BiH Hece BaXIUBY iHDOP-
MaIlifo 100 HOPMH MPUOYTKY Ha BKIIAJCHHUH KamiTall, TOOTO Ja€ MOXJIUBICTh OI[IHUTH, YU €(PEKTUBHO
BUKOPHCTOBYIOTHCSI KOUITH JAAHOTO MiANPUEMCTBA. 30UIbIIEHHS ILOTO MOKAa3HUKA € OCHOBHUM 3aBJaH-
HSIM B YIIPaBJIiHHI IiJIPUEMCTBAMH, a 3MEHIICHHS CBIYUThH MPO 3HWKCHHS MONHUTY Ha MPOIYKINIO Ta
nepe HaAaKONMMYCHHS akTHUBiB. DaxiBIll BBAXKAIOTh 3HAUCHHS I[bOTO MMOKA3HUKA JJOCTATHIM, SKIIO BOHO 3Ha-
X0auThes B Meskax 1—20% [5].

Jlis mpoBeneHHs aHATITHYHOTO aHalli3y HEeOOXiIHO OOYHMCIUTU PEHTA0ENbHICTh MO3UKOBOTO Ka-
miTaly, sika po3paxoBYEThCS BiTHOLIICHHSIM

Cropinku 366-367

YUCTOr0 MPHOYTKY 10 MO3UKOBOIO KaIliTaly i MOKa3ye e(peKTUBHICTh BUKOPUCTAHHS MO3UKOBHX
KOIITIB, BKJIQJCHUX B JISIBHICTh MIANPHEMCTB, 00'€qHaHb. PEKOMEHIOBAaHUM IHTEPBAIIOM 3MIHH IIHOTO
nokasHuka € 9—24%.

Jlns BiAAUTy MapKETUHTY BaXKJIMBUM BBA)KA€THCS 3HAYCHHS MOKa3HUKA PEHTA0EIHHOCTI IPOAAXKIB.
Lleit koedilieHT MOKa3ye, sIKy YacTKy CKJaJae NpuOYTOK y BUPYULll BiA peanmizauii mpoaykiii, ioro eko-
HOMIYHE 3HaU€HHs JI0NIOMarae OLIHUTH MUTOMY Bary 4uCTOro NpuOyTKy B KOXHii rpuBHi 06iry. [l ke-
pIBHHMIITBAa KOproparii 00YMCIEHHs PEHTA0EIbHOCTI MPOJAXIB Ja€ BaXJIMBY 1H(pOpMalioo. 3poCTaHHS
I[bOT'O NMOKA3HUKA CBITYUTH PO MiABUIIEHHS e()eKTUBHOCTI rocrnogaproBanHs. J(nHamika 1boro koediri-
€HTa TIOBHHHA BUKOPHCTOBYBATUCH SIK OPIEHTHP MOMUTY 3 OOKY MOKYIIIIIB, OLlIHKa KOHKYPEHTOCIIPOMO K-
HOCTI MPOJYKIIIT ramy3el CIYyKUTH JKEepeloM JaHUX MPO MPOCYBAHHS MPOIYKINT KOpHoparii Ha PUHOK.
3MeHIIEeHHS peHTa0eIbHOCTI 00Iry CBIAYUTH, K MPaBUIIO, IIPO MaAIHHS MOMUTY Ha MpoayKLito. TeopeTu-
YHO PEKOMEHI0OBaH1 3MiHHU I[LOTO MOKAa3HUKA 3HAXOIAThCS B Mexkax 1—50%.

OaHUM 3 BXIUBUX CUHTETHMYHUX TMOKA3HUKIB, KU J03BOJSE OLIHUTU PE3yAbTaTH MiSIBHOCTI
cy0'ekTa rocro/ilapioBaHHs B LIIJIOMY, a TAKOX BHUSBUTH 3B'SI3KHU, SIKi BIUTUBAIOTh HA (DIHAHCOBY CTIMKICTb
MiIPUEMCTBA Ta 1OTO KOMIIOHEHTH, € TOXOAHICTh (PeHTa0eNbHICTh) akTUBIB. BoHa Mokas3ye 4yacTKy yuc-
TOTO MPUOYTKY, Ky OJIEPKY€E MiTMPUEMCTBO 3 KOXKHOI TPHBHI aKTUBIB. 32 METOJ0M OOYHMCIIEHHS I[HOTO
MOKa3HWKA MOKHA 3pOOWTH BHCHOBOK IIIOJI0 MOXJIMBOCTI MOTO 3iCTaBIIEHHS 3 PEHTAOENbHICTIO Tpoja-
KiB. B3aeM03B's130k Mk IMMU KoedilieHTamMu nmokazye ¢popmyna 10.1

Ar =1IlIpr x Aos (10.1)

ne AR — peHTa0eNbHICTh aKTUBIB, [Ipr — peHTabenbHICTh peanizoBaHoi NpoayKiii, Aop — 000-
POTHICTH aKTHUBIB.

OTxe, npuOYTKOBICTh 3ac00iB MiAMPUEMCTBA a00 IX HKepen 3HaXOIUThCs y O6e3mocepeinii 3ame-
HOCTI, TMO-TIepIle, BiJ I[IHOBOI MOJITHUKU MIANPUEMCTBA Ta PIBHS BUTPAT Ha BUPOOHHUITBO MPOIYKIII,




10 BiIOOPaKEHO y MOKAa3HUKY PEHTA0ETbHOCTI peali3oBaHOi MPOAYKIIii, MO-apyre, KoediieHT 000poT-
HOCTI aKTHUBIB TaKOXX CBIYUTH MPO IIJIOBY aKTHBHICTH mianpuemcta. @opmyna (10.1) Bkazye Ha MOX-
JIUB1 HAIIPSIMU ITIBUIIICHHS PEHTA0CIBPHOCTI aKTHBIB, a BJIACHE MIJISXHU 30UIBIIEHHS KammiTary MiamprHeEMC-
TBa: HEOOX1/IHO HaMaraTucsl MPUCKOPIOBATH 000POT KarmiTally Ta Horo eleMeHTIB, a HU3bKa JI1710Ba aKTH-
BHICTh MOX€ OyTH KOMIIEHCOBaHA 3MEHIICHHSIM BUTPAT Ha BUPOOHUITBO ab0 MiJBUIICHHIM I[iH Ha MPO-
TYKITit0, 110 TIPUBE/E 0 301IbIIIEHHS pEHTA0CIBHOCTI TpoiaX. be3 aHami3y boro moka3HUKa armapar yii-
PaBJIiHHSA KOpIOpaIlii HE 3MOXKE 3pOOMTH KOMIIETCHTHI BHUCHOBKH I0JI0 €(PEKTHBHOCTI (hiHAHCOBO-
rOCTOIAPCHKOI AiSITBHOCTI CBOTX CTPYKTYPHUX MiAPO3ILIIIB.

VYci MoKa3HUKH PeHTAa0ETbHOCTI B OCHOBHOMY PO3pPaxOBYIOTh Y BIJICOTKAX.

Jlo HacTymHOI rpynu Koedilli€HTIB CITi/I BiTHECTH MMOKAa3HUKH, SIKI MAIOTh BUPIIIAJbHE 3HAYCHHS Y
BU3HAYCHHI TJIATOCIIPOMOIKHOCTI, 1€ TTIOKa3HUKH (PiHAHCOBOT CTAOUIBHOCTI .

BusnauenHss Mex (iHAHCOBOI CTIMKOCTI MIAMPHUEMCTBA HAJICKHUTh O HAHOUIBIN BaXKIMBUX €KO-
HOMIYHHMX 3aBJaHb B yMOBaX Iepexojay M0 PHHKY. Lle MosiCHIOEThCsS THM, IO HEAOCTATHs (iHAHCOBA
CTIHKICTh MOYKE MPU3BECTH JI0 HEILIATOCIIPOMOKHOCTI MIIMPHUEMCTB 1 BIICYTHOCTI Y HUX KOIITIB IS PO-
3BUTKY BHPOOHUIITBA, & Ha[MipHA CTaHE Ha MEPENIKOi PO3BHTKY TATapeM 3aiBHX 3amaciB Ta pPe3epBiB.
OnTtuManbHUM MOXKHA BBa)KaTH TaKWH CTaH (hiHAHCOBUX PECYPCIB, 3a SKOTO IiIAMPHEMCTBO, BIJIBHO Ma-
HEBPYIOUHU TPOLIOBUMH KOIITAMH, 3/IaTHE IUIIXOM PaIliOHAILHOTO 1X BUKOPUCTAHHS 3a0€31EYUTH PUTMIi-
YHUI mpollec BUPOOHUIITBA 1 peanizallii IpoAyKiii, a TaKoK BUTpATH MO Horo nuepcudikaiii il OHOB-
JICHHIO.

digaHCOBa CTINKICTHh OLIHIOETHCS CIIIBBIIHOIIEHHAM BJIACHUX Ta MO3UKOBUX KOIITIB 3a TEMIIAMU
HAKOMMYEHHS BIACHUX KOIITIB Y pe3y/bTaTi MOTOYHOI (h)iIHAHCOBOI AISUIBHOCTI, CIIBBIAHOIICHHIM MOOi-
JBHUX Ta IMMOOUTI30BaHUX KOIITIB ITiAMPUEMCTBA, JIOCTATHIM 3a0€3MEUYCHHIM MaTepialbHUX 000POTHHUX
KOIIITIB BIIACHUMH JDKEPEITIaMH.

OanuM 3 HaWTOJOBHIIIMX TMOKA3HUKIB, IO XapakTepusye (piHAHCOBY CTIHKICTh MiJMPHEMCTBA,
HOTO0 HE3aJICKHICTh BiJl MMO3MKOBUX KOIITIB, € KOe(hIiEHT aBTOHOMIT ((h)iHAHCOBOI HE3aJICIKHOCTI), AKUI
O00YMCITIOEThCS SIK CIIBBIIHOIIEHHS BJIACHUX KOIITIB MIANPUEMCTBA 1O 3arajibHOTO MiJICYMKY OanaHcy.
Lleit koedimieHT MOKa3ye YACTKy BIACHUX KOIITIB Yy 3arajbHiil cyMmi BCIX KOIITIB MiJIPHEMCTBA, aBaHCO-
BaHy Ha 3/IIiICHEHHS HUM CBO€i CTATYTHOI MisUIbHOCTI. DaxiBIli BBAXKAIOTh HOPMAJILHUM 3HAYCHHS IIbOTO
koedimienTa Ha piBHi 0,5. UuM Oiokue 3HAYCHHS NTOKAa3HUKA 10 OAMHUIl, TUM MCHIIIMM CTa€ PU3HUK 1H-
BECTHUI[i!l B MANPUEMCTBO. 3pOCTaHHs KoedillieHTa aBTOHOMII € rapaHTi€l0 3HMKEHHS (PIHAHCOBUX TPY/I-
HOII[IB y MOIAJIbIIOMY.

JlonoBHEHHsAM Koe(illieHTa aBTOHOMIi € Koe(illi€eHT CHiBBIJHOLIEHHS 3aJy4y€HOro Ta BJIIACHOTO
KariTamy, sSIKnid 00YMCIIIOEThCA SIK CIIBBITHOIIECHHS BEIUYUHU 3000B'3aHb MiJIPUEMCTBA 3 BETUYUHOIO
JOKepes HOTo BIACHUX KOIITIB.
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OnTuMalbHUM BBaXKAETHCS CIIBBIAHOIICHHS 3aydeHOro Ta BiacHoro kamitamy 0,5:1. IlepeBu-
HICHHS [IbOTO PiBHS CBIAYUTH PO CHIIBHY 3aJICXKHICTh MiAMPUEMCTBA BiJl 3aTy4eHUX MTO3UKOBUX KOIITIB.

BaxxnmuBuM MoKa3HUKOM CTIMKOCTI (piHAHCOBOTO cTaHy € Koe(illieHT MaHEeBPEHOCTI, KU BU3HA-
Yyae CHiBBIHOIIEHHS BJIACHUX OOOPOTHMX KOIITIB MiAMPUEMCTBA JI0 CyMH JDKEpeN BIACHUX Ta JOBTO-
CTPOKOBUX MO3UKOBUX KOMITiB. KoedillieHT BKa3ye, sika 4acTKa BIACHUX KOIITIB MiJMPHEMCTBA 3HaXO-
JIUTbCA B MOOUTBHIN (opMi 1 103BOJIsie OLIBII YU MEHII BUTBHO MaHEBpyBaTH HUMH. Huzbke 3HaueHHs
[[LOTO TTOKa3HHUKA O3HAyae, 10 3HAUYHA YAaCTHHA BJIACHUX KOIITIB MiAMPUEMCTBA 3HAXOIUTHCS B MEHIII JTi-
KB1JTHUX 3ac00ax, IKI HE MOKYTh OyTH JOCUTbH LIBHJIKO IIEPETBOPEH] Ha IPOILIOBY FOTIBKY.

3poctaHHs KoedillieHTa MaHEBPEHOCTI € OaKaHUM Yy, THX MEXKaXx, B SIKUX 1€ € MOXJIUBHM B YMO-
BaxX KOHKPETHOI CTPYKTYpH MaifHa mignpueMcTBa. K0 KoediieHT 3pocTae He 32 pPaxXyHOK 3MEHIIEHHS
BapTOCTI OCHOBHHUX 3ac00iB, a 3aBISKHU BHUIEPEIKAIOUOMY 3POCTAHHIO BIIACHUX KOIITIB MOPIBHSIHO i3
3pOCTaHHsIM OCHOBHHUX 3ac00iB, TOA1 3pOCcTaHHs Koe(illieHTa AIMCHO CBIYUTH NMPO MiABUILEHHS (DiHAH-
coBoi cTilikocTi mianpuemcTpa. [eski (axiBii peKOMEHIYI0Th BBaKAaTH ONTUMAIbHUM 3HaueHHd 0,5, iH-
11l BKa3YIOTh Ha Jliana3oH 3MiHu noka3nuka Bix 0,1 mo 1,1.

[Ile oHUM 3 BaXKJIMBUX MOKA3HMKIB CTIMKOCTI (piHAHCOBOTO CTaHy € 3a0e3Me4eHiCTh 3anaciB 1 3a-
TpaT BIACHUMH JiKepernamu ix ¢opmyBaHHs. Lleli mOKa3HUK OOUYMCIIOETHCS SK CIIBBIIHOLICHHS CYMH
BJIACHUX OOOPOTHHUX Ta JOBTOCTPOKOBHX IMO3MKOBHUX KOIITIB JI0 BAPTOCTI 3aMaciB Ta 3aTpaT MiAIpUeEMCT-




Ba. HopmanpHuM 3HaueHHS KoedirieHTa 3a0€3MmeYeHoCTi 3amaciB Ta 3aTpaT BIAaCHUMHA O0OPOTHUMH KOTII-
TaMH BBKAETHCA B TOMY pa3i, KOJIM HEOOXITHI pPO3MIpH 3amaciB Ta 3aTpaT MOKPUBAIOTHCS BIACHUMHU KO-
IITaMH, TOA1 1HII MOXXYTh OYTH MOKPUTI KOPOTKOCTPOKOBUMH MTO3UKOBUMH KOIITaMH. BU3HAYarOTh, 110
HOPMaJIbBHUM O0OMEXEHHM KoedilieHTa 3a0e31e4eHO T 3anaciB Ta 3arpaT Mo)kHa BBakatu n0,6+0,8.

HacrtynHy rpyny nmoka3HUKIB, 110 BiIOMBA€E CTYMIHb IEPETBOPCHHS MMOTOYHUX aKTHBIB Ha TOTIBKY,
a TOMY € BaXXJIMBUM €JIEMEHTOM aHaJli3y, CTAHOBJISATh BIAHOCHI MOKAa3HUKH JTiKBiIHOCTI. Cepen HUX BUII-
JUMO TaKi:

1. KoedimieHT aOCOMOTHOT JIKBIAHOCTI, IO OOYUCITIOETHCS BIIHOMIEHHSM TPOIIOBUX KOIITIB Ta
KOPOTKOCTPOKOBHX (hiHAHCOBUX BKJIAJCHB J0 KOPOTKOCTPOKOBHX 3000B's13aHb MiAnpueMctsa. KopoTtko-

CTPOKOBI IIIHHI TamepH, SAKi € HaHOUIbII MOOILILHOK YAaCTHHOK OOOPOTHUX KOIITIB, TOMY IO
IIBUIKO MOXKYTh OyTH MEPETBOPEHI Ha TPOIIIi, a 00OPOTHI KOIITH 3aBXKIU TOTOBI 10 00ITy Ta po3paxyHKiB
HeraitHo. OTxke, KoedilieHT a0COFOTHOT JIIKBITHOCTI J03BOJISE OJCP)KATH HAHOUIBII TOYHY KPUTHUHY
OLIIHKY CTYIeHs JiKBiqHOCTi. HopManbHUM 0OMEKEeHHSM I[bOT0 MOKa3HUKA BBAKAETHCA

Kan =~ 0,2-0,4. (10.2)

2. KoedirieHT KpUTUYHOI JIIKBIIHOCTI € CITIBBIJHOIICHHSM TPOIIOBUX KOIITIB, PO3PAXyHKIB Ta
IHIIUX aKTHBIB 3 CYMOI KOPOTKOCTPOKOBHX 3000B's3aHb. Llel koedillieHT y MOPIBHIHHI 3 MOMEpEaHIM
BIJI3HAYAETHCS TUM, 110 Yac, HEOOXiTHUHN 1y oOepTaHHs B I'POIIi PI3HUX CKIIAIOBHX YaCTUH 00OPOTHHUX
3aco0iB, ICTOTHO BIJIPI3HAETHCS IPH JIKBIAAIli 1e0ITOPChKOI 3a00proBaHOCTI Ta MaTepiaIbHUX 00OPOT-
HUX 3ac00iB. DaxiBIli pEKOMEHAYIOTh TaKy OLIIHKY HUKHBOI MEXI1 IIbOTO MOKa3HUKA!

Kxn = O,8HO. (10.3)

3. Koedimient mokputts, a00 MOTOYHOI JIKBIAHOCTI, B YUCEIbHUKY MICTUTh, KPIM BUILEHA3BAHUX
CYM, TaKO BapTICTh MaTepialbHO-BUPOOHUYMX 3aIaciB, MPOJIABIIH SKi, MOKHA OJIep>KaTu TOTiBKYy. Tomy
el TOKa3HUK € MEHII JIIKBITHUM Yy TOPIBHSHHI 3 TMoINepenHiMu, 00 Ha peaiisallito 3amnaciB Tpeba Oyze
BUKOpPUCTATH Jesikuil vac. Lleit koedilieHT € HalOUIbIN y3aralbHIOYMM MOKa3HHUKOM IIIATOCIIPOMOIK-
HOCTI. Y CBITOBI{ MPAKTHUI[l pPUHKOBUX BIJIHOCHH BCTAHOBJICHO, 10 ONTUMAJIbLHUM CITiBBITHOIICHHSIM KO-
POTKOCTPOKOBUX OOpriB 10 060poTHOTro Kamitany € 1:2. HopmansnuMm 115 koedillieHTa MOTOYHOT JIIKBi-
JTHOCT1 BBOKAETHCS TAKE OOMEKCHHS:

K = 2. (10.4)

MPUITYCKAETHCS MOro 3MiHa B Mexax 1,8....2,4.

SIK1I0 MOTOYHE 3HAUCHHS KOeQIIiEHTa MOKPUTTS HIXKYE ONTHMAIBHOTO, TO 1€ CBIIYUTH, IO KO-
POTKOCTPOKOBI 3000B'sI3aHHS IEPEBUIIYIOTh IOTOYHI aKTUBH, a (JiHAHCOBUH CTaH MiJIPUEMCTBA HE € 3a-
JIOBLJIBHUM.

[Toka3HUKM JTIKBITHOCTI PEKOMEHIYETHCS BUKOPUCTOBYBATH Pa3oM, TOMY IO KOXKHUHM 3 HUX Xa-
pakTepu3ye Toi Oik ()iHAaHCOBOTO CTaHy MiJNPUEMCTBA, SIKUI MocTadae iHGOpMallilo PI3HUM 3alliKaBiie-
HUM CTOPOHAM.

CrabinpHICTh (IHAHCOBOTO CTaHy HIiANPHEMCTBA B YMOBAaX PHUHKOBOT €KOHOMIKH 3YMOBIIIOETHCS
BEJIMKOIO MipOI0 HOro JiJI0BOK0 aKTHBHICTIO.

['0710BHUMHU KiJTBKICHUMHU Ta SIKICHUMHU MOKa3HUKaMH A1IOBOT aKTUBHOCTI MiANPHEMCTB MOXYTh
OyTH Taki: IUPOTa PUHKIB 30yTy MPOTYKIIii,

Cropinka 370

BPAaxOBYIOUM HAsBHICTh IOCTABOK Ha €KCIOPT, pemyTallis MiJIpUeMCTBA, CTYMIHb BMOBIIHOCTI
OCHOBHHUX MOTOYHHUX MOKA3HUKIB (PIHAHCOBOTO CTaHy MJIAHOBUM 3aBJaHHIM, 3a0e3MeueHHs 3aJaHuX Te-
MIIB iIXHBOT'O 3pOCTaHHsI, piBeHb €(PEKTUBHOCTI BUKOPUCTAHHS PeCypcCiB (KamiTaiy), CTIHKICTh €KOHOMIY-
HOTO 3pocTaHHs. [Toka3HUKHU MIJI0OBOi aKTUBHOCTI PO3KPHUBAIOTH MEXaHI3M 1 CTYIiHb BUKOPUCTAHHS KOIII-
TiB MIJIPUEMCTBA, iX aHaJi3 MEepII 3a BCE MOJATae B JOCIIKEHHI PiBHIB 1 TUHAMIKU Pi3HUX (pPiIHAHCOBUX
Koe]ilieHTiB 000POTHOCTI.

[T1aTocIpOMOKHICTh MiAMPUEMCTBA B 0ararb0X BUMAJAKaX BU3HAYAETHCS OOOPOTHICTIO MOTOYHHUX
AKTUBIB. 3araJlbHUi TTOKa3HUK 00OPOTHOCTI OOUUCITIOETHCS K BiTHOIICHHS BUPYUYKH Bif peaiizalii mpo-
IYKIIi1 10 3arajibHOT CyMH aKTHBIB MIAIPUEMCTBA 1 TTOKa3ye CyMy aKTUBIB, SIKa MPUTIAJA€ HA OJHY TPUBHIO
peali3oBaHOl MPOAYKIIii. 3pOoCTaHHS I[LOTO MOKAa3HUWKA O3HAYA€ 3POCTAaHHS 00Iry KOIITIB MiJMPHEMCTBA
a0 iH}AIiiiHe 3pOocTaHHs LiH (SKIIO OHOYACHO 3HUKYETHCS PEHTA0CIbHICTh BIACHOTO KaIliTaly).



["'070BHOIO CKIIAIOBOIO YAaCTHHOIO MOKa3HUKA OOOPOTHOCTI MOTOYHUX AKTHBIB 1 OJJHUM 13 CYTTE-
BHUX €JIEMEHTIB CTIHKOCTI (JiHAHCOBOTO CTaHy MiANPHEMCTBA € 00OPOTHICTh TOBAPHO-MaTepiaIbHUX 3ara-
ciB. BoHa 00YHCITIOETHCS SK BITHOIICHHS 3aTpaT Ha BUPOOHMIITBO peajizoBaHOI MPOIYKILi JO BapTOCTI
BUPOOHHMYMX 3araciB i 3aTpar.

B yMoBax pMHKOBOI €KOHOMIKH MOXKIIUBICTh OOYMCIICHHS IIOTO TMOKAa3HHKA € BAXKIIMBOI TaKOXK
JUTSL BUSIBJICHHS IIIBUIKOCTI 001y BCiX 000pOTHHMX KOmITiB. YUM BHIIIA MIBUIKICTH peajtizallii 3amaciB, THM
OLTBII JIIKBIJTHOIO CTa€ CTPYKTypa OajaHCy, MO CBITYUTH MPo eEeKTHUBHE yNpaBiIiHHA akTHBaMu. OgHaK
CJI1 YCBITOMITFOBATH, IO MPH I[bOMY 301JIBIIYETHCS] pU3UK BUHUKHEHHS HEJOCTAaTHOCTI 3aracis.

KoedimienT 060poTHOCTI BKJIaJIeHOTO (IEPMAHEHTHOTO) KamiTaiay OOYUCITIOEThCS CITIBBITHOIICH-
HSIM BUPYYKH BiJl peajizamii MpoayKIii 70 BapTOCTI BKJIAJIEHOTO KariTary, TOOTO CyMH BJIACHOTO KaIliTa-
Jy MIMPUEMCTBA Ta BEIMYMHU JOBIOCTPOKOBHX KPEIUTIB Ta MO3MK. [[ell moKa3HHK BiJIOMBA€E MIBUIIKICTB,
3 KO O0EPTAETHCS KalliTajl, BKIAJACHUN B AISUTBHICTH MIANPUEMCTBA HA TPUBAIUHN mepioa. Pexomeny-
€THCS TIPOBOJIUTH aHAJI3 KoedilieHTa 000POTHOCTI BKJIAJACHOTO KaIiTady: pa3oM 3 OKPEeMHMH IMOKa3HH-
KaMH PeHTa0EIbHOCTI aHAJIOTIYHO 3arajlbHOMY MTOKa3HUKY 0OOPOTHOCTI. Y ¢l BKa3aHi MOKa3HUKHU Ta Gop-
MYJIY | 1J1 po3paxyHKy 3BeseHo y taour. 10.1.
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Tabnuysa 10.1

Po3paxyHok koedinieHTiB hiHAHCOBOrO aHAJTI3Y

IToxazuuk dopmyna po3paxyH-|ExkoHOMIUHMIA 3MICT

Ky
ITpubyTtkoBoCTi (peHTabeabHOCTI)
PenrtabenpHicTe BiacHo-|Kpa =Ty /Ak UYucrtuii mpudyrok X 100% / BracHuii kamiTan
ro KamiTaimy Yuctuit npulytok x 100% / mo3ukoBuii Kamitan
Penrtabenphicte  mo3u-|Kpn = [Tu/Cnx Uuctuii npubyrok x 100% / Bupyuka Bing peamnizarii
KOBOTO KariTany MPOIYKIIi1
PentaGenbuicts  peai-|Kns= ITu /BP Yuctuit npudytok x 100% / nmiacymok 6anaHcy
30BaHOT MPOAYKIIiT
PenrabenpHicth (moxon-|{Kma= ITu /Ca
HICTh) aKTHBIB

digaHCcoBOI cTa0LILHOCTI

Koediuient aBronomii  |Kas= Ax/Ca BrnacHuit kaniTan / miacymMok GanaHcy
CniBBigHomeHnHsa 3any-|K3s= Ck3/Ak KopoTkocTpokoBi 3000B's13aHHS / BIIacCHUH KamiTail
YEHOro Ta BJIACHOTO Ka-

miTany

Koeopinient maneBpeno-|Kmk=(Cna-Ck3)/ Ak |Mo0inpHa 4acTHHA BIACHUX KOIITIB / BIACHHM KarmiTal
CTi
Koeopinient 3abe3neue-|K33=(Cna-Ck3)/ C33 |Mo0OinpHa YacTHHA BIACHUX KOIITIB /_3aMacy 1 BUTpaTu
HOCTI 3amaciB Ta BUTpaT
BIACHUMH 00OPOTHUMU

KOIITaMH

JlikBigHOCTI

Koedimient abcomorHoi|Kan=Cks/Cka3z KopoTkocTpokoBi (iHaHCOBI BKJIAJEHHS Ta TPOILOBI
JIKBITHOCT1 KOIITH / IOTOYHI 3000B's13aHHS

Koedimient xpurnunoi|Kxkn=Co3/Ck3 I'po110Bi KOIITH, pO3paXyHKH /_IOTOYHI 3000B'I13aHHS
JIKBIAHOCTI

Koeodinienr  motounoi|Kmn=Cna/Ck3 JIikBi/IHI aKTUBH / TOTOYHI 3000B'I3aHHS

JKBIHOCTI (TIOKPUTTS)
J1i10BOi aKTUBHOCTI
O6opotHicts  BracHux [Ko3=3B/C33 Bupyuka Bia peamizaimii mpoaykIii / BIacHHM KamiTai
KOIIITiB HiANPUEMCTBA

3aranbHUM noka3Huk | K¢p=Bp/Axk Bupyuka Bia peainizauii npoaykuii / 3arajibHa cyMa ak-




000pOTHOCTI THBIB TIIPUEMCTBA

Ob6opoTtHicTs  TOBapHO-|Koa=Bp/Ca 3arpat Ha BUPOOHUIITBO / BApPTICTh BUPOOHUUHUX 3aria-
MarepialbHUX 3araciB CiB 1 BUTpAT

Ob6opoTHicTs BkIaaeHo-| KBk=Bp/CBKk Bupyuka Bin peanizarii npoaykiii / BapTiCTh BKJIAJIEHO-
ro KamiTany r'o KamiTaizy
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VY naHiii TaOJIUII BUKOPUCTAHO TaKy CUCTEMY ITO3HAYCHb:

* Ca — akTHBH IiaNpUEMCTBA (TIIACYMOK OanaHcy);

* AKX — BJIacHI KOIITH (KaImiTar) mimprueEMCTBA;

* CK3 — IMO3UKOBUH KOPOTKOCTPOKOBHH KaIliTajl (TOTOYHI 3000B'I3aHHSX );
* Cao — HeoOOPOTHI aKTUBU Ta OCHOBHI 3aC00M;

» C33 — BapTiCTh 3amacis;

* C13 — JTOBrOCTPOKOBI IMO3MKOBI KOIITH (3000B'sI3aHHS ),

» Co3 — 3arajgpbHa cyMa rpoIIOBUX KOIITIB Ta KOIITIB Y PO3paxyHKax;

* Cok — 00OpOTHI aKTUBH MiAIPHEMCTBA;

* CIiK — BapTicTh MO3UKOBOTO KaIliTaly,

* [16 — BayoBmit npuOyTOK;

* [Ty — yucTuit npuOyYTOK ;

* Bp — noxon (Bupyuka) BiJ peamizanii mpoayKiii;

* 3B — co0iBapTICTh peali3oBaHOl IPOAYKIIii.

@diHaHCOBMIA CTaH Koprmoparii TUM CTIHKIIIKK, yuM OijbIlle BOHA Ma€ BIACHUX KOMITIB. 30U1b-

IIIEHHS BJIACHHUX KOIITIB MOKHA JOCAI'TH TaKMMH HIJIAXaMM:

BQ;

KIIT;

> BUKOPUCTaHHAM HpI/I6YTKy, IMPHU3HAYCHOT'O IJI BUILIATH I[I/IBiI[eHI[iB, Ha PO3BHUTOK Hi,Z[HpI/I€MCT—

> peanizalier KOPOTKOCTPOKOBHUX (DiIHAHCOBUX BKJIAIB;

> KOHBEPCIEI0 KOPOTKOCTPOKOBUX 3ATy4SHHUX KOIITIB Y JOBFOCTPOKOBI;

> npoaakeM J1e0iTOpChKOT 3a00proBaHOCTI;

>e MIPOJAYKEM YaCTHHU YCTATKyBaHHS, MaTepiajiiB, HE3aBEPIICHOTO BUPOOHUIITBA, TOTOBOT IPOIY-

> npoJaxkeM JouipHiX (ipM 1 maifoBUX 4aCcTOK y KalliTajll IHIIUX aKI[IOHEPHUX TOBAPHCTB;

> 3MEHIIIEHHSM a00 BUITy4YEeHHSIM KOIITIB HA KamiTaabHe Oy/1iBHUIITBO;

> CKOPOUYEHHSIM YHCiIa MPaLo0YnX.

10.4. YnpapiinHs (piHAHCOBMMH pecypcamMu

VYnpapiiHas ¢piHaHCaMU AKILIOHEPHOT'O TOBapUCTBa ((piHaHCOBUH MEHEXKMEHT) BKJIIOYA€E aHali3,

IUTaHYBaHHS, IPOrHO3YBAHHS Ta KOHTPOJIb 32 (JOPMYBAHHSIM 1 BUKOPUCTAHHAM (hiHAHCOBUX PECYPCIB.

@DiHaHCOBHMH MEHEPKMEHT CHpPSIMOBaHMN Ha 30UIbLIEHHS (IHAHCOBUX PECYpCiB, IHBECTULIHN 1 Ha-

poIIyBaHHS 00CATY KalliTaiy, a TAKoX
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PO3pOOKY 1 MPUHHATTSA OOIPYHTOBAHUX PIIIEHb II0A0 3AIyYeHHS W €(eKTUBHOIO BUKOPUCTAHHS

¢inancoBux pecypcis [3]. IIpouec ¢piHaHCOBOrO MEHEPKMEHTY HaLllICHUH Ha:

* BIDKMBaHHS (DipMH B yMOBaX KOHKYPEHTHOI 60pOTHOU;

* 3a1100iraHHs 0aHKPYTCTBY 1 BETUKUM (piHAHCOBHM BTpaTaMm;

* J1i1epcTBO B 0OPOTHO1 3 KOHKYPEHTaMU;

* MAaKCUMI3allil0 PUHKOBOI BapTOCTi (hipMH;

* 30UIIBIIIEHHS OOCSTIB peai3arlii;

* MaKCUMI3allilo IpUuOyTKY;

* MiHIMI3aIlil0 BUTpAT;

* 3a0e3MeveHHs peHTa0eNIbHOT JiSIBHOCTI.

@diHaHCOBI pecypcH, 1110 3HAXOAATHCS B PO3NOPSIKEHHI TOBAPUCTBA, MOXKYTh BUTpadaTHCs Ha OY-

JIBHUITBO YM NMpUAOaHHS 00JIaHaHHs, OyIMHKIB 1 CIOpyl, (PiHAHCOBI IHBECTHIII{, 3aKYIIKy CHPOBUHU Ta
MmarepiaiiB /Ui BUpOOHUIITBA TOBAPIB, BUILIATY 3apOOITHOT IJIATH, 3aIIPOBAPKEHHS HABUAIBHUX MPOrpam




JUTSL TIEPCOHAITY T4 HAM HOBUX TPAIliBHUKIB, PUAO0AHHS Y OPEHAY 3eMITi, TPUAOaHHS 1HITUX KariTalb-
HUX aKTHBIB TOILIO.

3 MeToro 30UTbIIeHHS MPUOYTKY (DIHAHCOBI MEHEKEPH MOXKYTh PEKOMEHIYBAaTH BKJIACTH YaCTH-
HY KOIITIB Y ICBHUU iHéecmuyiitnuii npoexkm (pO3MIMPEHHS TIIOYNX TOTYXKHOCTEH, OyIiIBHUIITBO HOBOTO
1IeXy, OCBOEHHSI IIEPEA0BOT TEXHOJIOT11, BUITYCK HOBOI Mo ayKilii). 1o Ko)KHOMY 1HBECTUIITHOMY TIPOCKTY
HEOOXIJTHO JIeTaJbHO MPOpaxyBaTH (PIHAHCOBI PECYpPCH Ta X BHKOPHUCTAHHS IMPOTATOM YChOTO TEPioTy
OynmiBHUIITBA YM OCBOEHHS. Lle € Ha3BUYAHO BaXKIIMBUM 3aBIaHHAM (iHAHCOBUX MeHeKepiB ToBapuc-
TBa. Y CBITOBiM MPAKTHUIll TAKHI MPOIEC HABUBAETHCS «OI0DKETYBAaHHIM KaITiTaIy».

st oTpuMaHHs MPpUOYTKY TOBAPHUCTBO MOXE YaCTUHY (hiHAHCOBHUX PECypCiB iIHBECTYBaTH B ITiHHI
narnepy IHIIUX MANPUEMCTB, o0iramii aepxapu Tomo. HeoOximHo maM'atatu, 1mo iHBeCTHIlT Ha (HOHI0-
BOMY PUHKY 3aB)KJIM TOB's3aHi, 3 IEBHUM PU3UKOM. Y CBITOBIM MPaKTHUIIl HAHO1IBII HAXIMHUMU Ta JIIK-
BIJIHUMH BBaYKaIOThCS JICPXKaBHI oOmiraitii.

Kynyroun miHHI manepu 1HIUX MiIIPUEMCTB, (IHAHCOBI MEHEIKEpHU TOBApPUCTBA IMOBHHHI pe-
TEJILHO BHBYUTH KOH'IOHKTYPY PHUHKY, & TaKOXX iH(OpPMAIIIF0 CTOCOBHO THUX CYO0'€KTiB rOCIOJIAPIOBAHHS,
I[IHHI Manepu SKUX BOHO Ma€ HaMip MpUAOaTH.

SIKII0 TOBapUCTBO OTPUMAJIO MPUOYTOK, 3aBJaHHs (hIHAHCOBUX MEHEDKEPIB MOJIATAE B MiATOTOB-
111 pekoMenaiii st [IpaBimiHHS 110710 paioHaIbHOTO HOT0 PO3MOILTY.

["0710BHI MPUHIUIHN PO3MOALTY YHCTOTO MPUOYTKY TOBapHUCTBA 3akpimieHi oro Cratyrom. dak-
TAYHO PO3MOIiN 3AIHCHIOETHCS BIAMOBIIHO JI0 MOTOYHOI Ta CTPATETIYHOI MOJITHUKH, IO BH3HAYAETHCS
CriocTepexHOI0 pajor0 1 3aTBEPIKYEThCA 3arajJbHUMHU 300paMu akiliOHEpiB TOBAPUCTBA. 3TiAHO 3 AifO-
YUM 3aKOHO/IaBCTBOM TOBapHCTBO MOBHUHHE CTBOPUTH pe3epBHUMN (CTpaxoBwuii) GpoH1 y po3mipi, nepeada-
YEeHOMY HOro yCTaHOBYMMH JOKYMEHTaMH, ajie He MeHIe 25 % (3a mpoekToM HOBOro 3akoHy 15 %) Bin
po3Mipy cTtaTyTHOro (OHIY, a TaKoX iHIII (HOHAM, epeadadyeHi YNHHUM 3aKOHOAABCTBOM YKpaiHu a0o
YCTAaHOBYMMH JOKYMEHTaMH TOBapucTBa. Po3Mip mIOPIYHUX BilpaxyBaHb JO pe3epBHOrO (OHIY BU3HA-
YaeThCAd YCTAHOBYMMHU JJOKYMEHTaMH TOBAapHCTBA y PO3Mipi He MeHIle, HixK 5% MpuOyTKy MICis CIIaTH
MOJIaTKy Ha MpUOYTOK. 3aBAaHHSIM (PIHAHCOBOTO MEHEKEpa € MOLIYK ONTUMAIbHUX IUISXIB PO3MOALTY
npuOyTKy. SIK mpaBmIiio, oJlHa YacTUHA MPUOYTKY BUKOPUCTOBYETHCS HA BHILIATY JMBIICH/IB, a IHIIA —
Ha PO3IIMPEHHS Ta OHOBJICHHS BUPOOHHIITBA, (hiHAHCOBI1 1HBECTHIli, MPUAOAHHS HEPYXOMOCTi, CTBO-
PEHHS Ta MONOBHEHHS (OHIIB TOBAPUCTBA, COIIAJIbHI MTPOTrpaMH Ta MPEMIIOBaHHS IPaIliBHUKIB TOBaPHC-
TBa.

Poznoainstoun npubyToK, akI[iOHEpHE TOBAPUCTBO MOBUHHE JOTPUMYBATHUCS JaTH BUIUIATH JIUBI-
JIeHIiB (MIOYMHAIOYH 3 K01 aKI[IOHEPHU MOXKYTh OTPUMYBATH TUBIICH/IN).

AKIIIOHEpH MalOTh MPaBO OTPUMYBATH JUBIICHI y TOBHOMY 00CS31 32 YMOBHU MOBHOI OIUIATH aK-
i#i He3aJIe’KHO BiJl TOTO, CKIJILKH JHIB BOHHM € IX BJIACHUKAMH.

B Vkpaini mpaBo Ha OTprUMaHHs AUBIACH/IIB MalOTh OCOOH, IO € aKI[IOHepaMH JaHOTO TOBAPUCT-
Ba Ha MOYATOK CTPOKY BUILIATH JAUBIICH/IIB.

Kowmiciiini 0aHKy 3a BUIUIATYy AMBIACH[IIB BKIIOYAIOTHCSA IO BaJOBHUX BHUTpAT MiAMPUEMCTBA, 110
HapaxoBYye Ii AuBiAeHIU. JIMBIACH N, IO CILIAYYIOTHCS HEPE3UICHTaM, MOXYTh OOKJIaJaTHCs MOJIaTKOM
Ha pemnatpiamnito. [leil mogaTok crmadyeTbcs HEPE3UACHTOM, 110 OTPUMAB JIUBIACHM 1, KO0 MDXK Kpai-
HaMU ICHY€ YToJia PO YHUKHEHHS MOJBIIHOTO OMOAAaTKYBaHHS, MMOaTOK HAa MPUOYTOK MOKE 3MEHIIyBa-
TUCS HA BEIMUMHY bOTO NofaTKy. [liqnpueMcTBa, 1110 HApaXxOBYIOTh AUBIACH/IM, HE TIOBUHHI CIIJIauyBaTH
[OJaTOK Ha penarpianiro 31 cBOiX (HOHIIB.

['onoBHe 3aBnaHHs (IHAHCOBOTO AUPEKTOpA MOJIATAE B TOMY, 1100 3HANTH ONTHUMAaNbHE CITIBBIJ-
HOIIIEHHS MK BIIACHUMHU Ta 3alI03MUYEHUMU KOIIITAMHU 3 METOIO ITiIBUILIEHHS T0XO/IiB HA OJIHY aKIIil0.
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Y MixHapOAHIHM MPAKTHUII «MOJIOAI» aKI[IOHEPHI KOMMAaHI1 3BHUaifHO 3aTy4al0Th HEOOX1HI KOIITH
HUISIXOM MPOJAXY aKIliii, a He O0ProBuX 3000B's13aHb. Lle MOSCHIOETHCS PSIIOM PUYHH:

* III0I{HO CTBOpPEHA KOMIIAHISl HE Ma€ y CBOEMY PO3IOPSIKEHHI HEOOXITHUX aKTUBIB, SIKI MOTJIU O
BUCTYIIATH TAPAHTOM TTOBEPHEHHS

3aIMmo3MYeHUX KOIITIB;

* «MOJIOJI» KOMIIaHii IIe BaKKO JOBECTH MOTEHIIWHUM KpEAUTOpaMm, 110 BOHA MaTUME B HasiB-
HOCTI KOIITH, HEOOXiH1 JUIst 00CTyroByBaHHs OOPrOBUX 3000B's13aHb;




* IHBECTOPH, SIKI KYNMYIOTh aKI(ii, OUIBII CXWJIbHI O PU3HUKY, HI’K KPEIUTOPH, 1 3 OUIBIIIOI0 TOTOB-
HICTIO BKJIAJIAIOTh KOIITH Y JIOBTOCTPOKOBY MEPCIEKTUBY IIIOMHO CTBOPEHOI KOMIIaHii.

3BUYaitHO, HE BC1 MOWHO CTBOPEHI KOMMAaHIi 3a1y4atoTh ()iHAHCOB1 KOIITH JIMIIE MUISIXOM MpOoJa-
Ky akiid. HarpomaauBui neBHUN BIACHUH KaIliTall, KOMIIaHisi MOYKE 3BEPHYTHCS JI0 HKEPEI MO3UKOBO-
r'0 KamiTany i OTpUMaTH KOIITH 3a TIOMipPHOIO MPOIIEHTHOO CTaBKOM."

[lepeBaru BHITyCKY akIliii 3 METOI 3aIy4CHHS KalliTalay MOJSITalTh y TOMY, IO TOBApPUCTBO HE
3000B's13aHE MTOBEPTATH 3AJIy4CHI KOIITH (32 BUHSATKOM BUNAAKIB OaHKpPYTCTBa a0o JIIKBialii), a perys-
pHE HapaxyBaHHS JUBIJICHIIB HE € 000B'I3KOM TOBapUCTBA.

Komrmanii, mo mMaroTh BUCOKHH KPEAUTHUN PEUTHHT Ta cTaOUIbHI 00IrOB1 KOIITH, 3a1y4aloTh Ka-
MiTaj MePEeBaXHO NMUIIXOM BHITYCKY oOuiramii. Bumyck o0Oumiraiii € mpuBaOJIMBUM 3 OTJISAy HA TaKl MPH-
YHHH:

* aKIIOHEPH € CHIBBJIIACHUKAMHU TOBAPHUCTBA, a BJIACHUKH OOJIIraIiii — JuIe Horo KpeaAuTopamH i,
BIJIMOBIJTHO, HE MOXYTh O€31ocepeIHb0 OpaTH y4acTh y MPUUHSATTI PIillICHb 1 YIPABIIHHI CITpaBaMu TOBa-
pucTBa. 3 METOK0 YHUKHEHHS «PO3MHBAHHS» BJIACHOCTI B PE3yJbTaTi BHITYCKY HOBHX aKIii akKI[iOHEPH
TOBapHUCTBA BIIJIAIOTh TMIEpeBary BUITYCKY OOJIiraItii;

* 3riAHO 3 MDKHAPOJHUMHU CTaHJAapTamMHu (HIHAHCOBOI 3BITHOCTI HA CyMy BUTpAT I10 BUILIATI IPO-
IIEHTIB 3a OOJIraIisiMu 3MEHIITYETHCS TPUOYTOK, 110 MiAJIATAE ONMOAATKYBAHHIO.

OO6o0B's13kU (HiHAHCOBOTO MEHEKEpa BKIIOYAIOTh:

* KOHTPOJIb Ta aHaJ3 PyXy I'POIIOBUX KOIITIB (MIKHApPOAHI CTaHAAPTH (PiIHAHCOBOT 3BITHOCTI pe-
KOMEHAYIOTh BUKOPUCTOBYBATH JUISI LILOTO «3BIT MPO TPOIIOBI MOTOKM»);

* MPOTHO3YBAaHHA Ta IJIaHYBaHHA ()IHAHCOBOI JiSUTBHOCTI HA OCHOBI MOTOYHOI 1 CTpaTEriuHol Mo-
JITUKY TOBAapUCTBA Y TICHOMY CIIBPOOITHUIITBI 3 IHITUMH BiJAilaMu (BUPOOHUYUM, BiJI1IIOM MapKEeTHH-
Ty, KaJpiB TOIIO);

* BU3HAYEHHS ONTHMAJILHOTO PiBHA BUPOOHUIITBA 1 peanizallii mpoayKIii Ta Jukepen ix giHaHCy-

BaHH,
* 3/1iiiCHeHHs OI0/)KETyBaHHS KaIiTally Ta aHali3 e(eKTUBHOCTI BUPOOHUIITBA;
* BU3HAYCHHS KPEIUTHOI MTOJIITUKH TOBAPHCTBA,
* 371iiicHeHHs (DiHAHCOBOI MOJITUKH 3 ypaxyBaHHSM IONEPEIHBOTO JOCBIy Ta KOH'FOHKTYPH PHUH-
Ky.

VYrpaBiiHHA (1HAHCOBUMH pecypcaMH Mae€ 3a OCHOBY HOpPMAaTHBHY 0a3y, sika perjiaMeHTye opra-
Hi3alliiHy Ta YNPaBIIHCBKY CTPYKTYpY, OyXraiarepcbkuii, (iHaHCOBHUI, yIpaBIiHCHKUI Ta MOJATKOBHIM
001K, 00K I[IHHUX MarnepiB B AKIIIOHEPHOMY TOBapUCTBI.

3aKOHOJIaBUMMHU aKTaMM Ta BHYTPIUIHIMM HOPMATHBHHMMH JOKYMEHTaMH 3 NUTaHb YNPaBIIHHSA
(diHaHCcaMu KopHopallii mepu 3a Bce €:

1. 3akonu Ykpainu : «[Ipo rocnogapcbki ToBapucTBay; «IIpo mignpueMHunTBo»; «lIpo mignpu-
eMcTBa B YKpaiHi»; «IIpo BracHicTe», «[Ipo 1iHHI manepu Ta poHI0BY OipxKy».

2. IlonoxeHHs PO opraxizaiio OyxraiarepcbKoro o0JiKy Ta 3BITHOCTI B YKpaiHi BiJ 3 KBITHS
1993 p., Ne250; Bka3ziBku 110,10 oprasizaiii Oyxraarepcbkoro o0iiky B Ykpaini Bia 7 TpaBHs 1993 p., Ne
25; TlonoxeHHs: Ipo TOKyMEHTaJbHE 3a0e3MeueHHs 3alKciB y OyXrajiTepchKiil 3BITHOCTI Bi 24 TpaBHS
1995 p., Ne 88; IncTpyKLis 00 MOPSAAKY BEACHHS KACOBHX OIEpalliil B HApOJHOMY rOCHOJapCcTBl YKpa-
iHu Bix 2 motoro 1995 p., Ne21; IHcTpykuist moao iHBeHTapu3allii OCHOBHUX (POH[IB, HEMATepialbHUX
aKTHUBIB, TOBApPHO-MaTepiaJIbHUX LIHHOCTEH, IPOIIOBUX KOIITIB, IOKYMEHTIB Ta pO3paxyHKiB Big 11 cep-
nHA 1994 p., Ne 69. '

3. MixkHapoHi CTaHaapTH OyXTaiaTepchbKoro o0uiKy Ta (iHaHCOBOI 3BITHOCTI.

4. CtaTyT Ta BHYTpIIIHI OJOKEHHS AKIIIOHEPHOT'O TOBAPHCTBA.

10.5. InBinenaHa moJjiTuka

JluBineH1Ha TOMITHKA BKIIOYAaE B ce0e MPUHHATTS pillleHb 1010 BUILIATH AUBIACHIB a00 yTpH-
MaHHS YMCTOro MPHUOYTKY Ui IHBECTYBaHHS B PO3BUTOK Kopropatii [6].

JluBizeHa € T0X0/I0M aKIlioHepa Ha BKJIAJCHUN KaliTal, TOMY NPUHHATTS pillieHHs Npo eheKTHB-
HE BUKOPHCTaHHS 1IbOTO KaliTaly He
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€ TIPOCTUM. 3 OAHOTO OOKY, BIACHUKH 3aIlIKaBJIEHI B JJOBTOCTPOKOBOMY CTaOLIPHOMY €KOHOMIY-
HOMY PO3BHTKY KOMIMaHii, peai3allii iHBEeCTUIIIHUX TMPOEKTIB 32 paXyHOK HEPO3MOIJICHOTO TPUOYTKY. 3
1HIIOTO OOKY, aKIioHepHu (0coOMHMBO APiOHI) MparHyTh OTPUMATH MAaKCUMaJIbHO BHUCOKI JAMBIACHAM 1 HE
3aBK/IM MAlOTh JIOCTATHBO JIOBIPH 10 Jill MEHEHKMEHTY IIOJI0 PO3IOPSIKCHHST HEPO3IOIIJICHUM MTPHOY-
TKOM. EdekTuBHUM pilieHHSIM Oy/ie JOCATHEHHS ONTUMAaIbHOTO OajaHCy MiX PO3MOJIJICHUM 1 HepO3IIo-
JJICHUM TTPUOYTKOM.

Ha nuBigeHAHY MOJITHKY BIUIMBAE Oarato (akTOpiB 30BHINIHBOTO 1 BHYTPIITHBOTO CEPEIOBHIIL.
Cepen HuX OpUAUYHI 1 (IHAHCOBI OOMEKEHHS, CIIPUATINBI (200 HECTIPUATIINBI) MOXKJIUBOCTI 1HBECTY-
BaHHsI, ()IHAHCOBUM CTaH MiANMPHUEMCTBA, MOJIATKOBA Ta KPEAUTHA MOJIITUKA, (QYHKIIIOHYBaHHS (POHIOBOTO
PUHKY Ta 1HIII.

PesynpTaT AMBIAEHIHOT TOJITUKKA MOXKe OyTH MpoaHaai30BaHM Ha OCHOBI 0a30BOi MOJENI IIHU
aKIIii, siIka po3paxoBYETHCS 32 (HOPMYIIO0

P=D/(K-g),

ne P — mina akmii, D — owikyBaHuid po3Mip QuBiECHIY, § — TeMI pocTy miHu akuii, K — Bap-
TICTh HEPO3IOIIICHOTO MPUOYTKY.

Buruiatu BeNMKUX CyM JUBIEH 1B 30UIbInye B 1 migBuUIIye 1iHY aKIlii, ajge BEJIMKI BUIUIATA TaKOXK
3MEHIIYIOTh 00CAT PeIHBECTOBAHOTO MPUOYTKY, M0 3HUXKYE TEMIT POCTY 1 IIHY aKIlii. TakuM YUHOM, JTH-
BiJICH/THA TIOJITHKA Ma€ JBa MPOTUJICKHUX PE3yJbTaTH, a ONTHMAaJbHA MOJITHKA MOPYIIYE OaJaHC Mik
MOTOYHUMHM TUBIIECHAAMHU 1 MAaHOYTHIM POCTOM, SIKI MAaKCUMI3YIOTh I[IHY aKilii KOMIIaHii.

TeopeTnuHo icHye AeKiIbKa KOHIEMIiN nuBigeHAHOI momituku. llepma konuenmis Minnepa-
MoninbsiHi CTBEPIKYE, 110 BapTICTh KamiTaly 3ajJeKUTh HE BiJ HOTO CTPYKTYpH, a BiJl TPOLIOBHX MOTO-
KiB, OTPUMaHUX B pe3ynbTaTi iHBecTHlliil. [IpubyTok, iHBECTOBaHUI y HOBI MPOEKTH, Y MaiOyTHHOMY
30UTBIINTh PUHKOBY BapTiCTh akIlii 1 KamiTan akuioHepiB. Konuenuist «cunumi B pyi» (M. ['opaon, E.
Bpirem, JIxx. JlinTHep) 3acHOBaHa Ha MEHILINH PU3UKOBAHOCTI OTPUMAHHS JUBIACHIIB, HK OYIKYBaHHS y
MalOyTHHOMY MPUPOCTY KarliTalxy BiJ iHBeCTULIN. [HII KOHIENIIi] MOB'A3aH1 3 MOJATKOBOIO MOJITHKOIO
o070 audepeHiioBaHNX CTaBOK MOJATKy Ha AMBIACHAM Ta HA MPUPICT KamiTauy. Y TaKOMY BHUIIJKy
aKI10HEPHU 3alliKaBJIeH] y MaKCUMI3allii JOXO0/iB Micis

BiJIpaxyBaHHs MOAATKIB.

3 TOYKHM 30py MOBEIIHKMA BIACHHUKIB BIIHOCHO TUBINEHAHOI MOJITUKHU JIOCBiJ aMEPUKaHCHKOTO
(OHI0BOTO PUHKY TIOKAa3aB, IO JTOBTUH

qac akI[iOHEpH BiJJaBaliu IiepeBary cTabiIbHOMY PO3BUTKY KOMITaHiH, akiii SKMX BOHU 30epiraau
1 HaBITh MepeAaBaly K CHaIUINHY, HE BUMArarouu BUCOKHUX MuBiAeHAIB. Lle Oymo BUTIIHO 1 akiioHEepaM,
1 KOMITaHisM, 00 KOMMaHii MaJy 3MOTy BKJIalaTH KOLITH y JOBITOCTPOKOBI IIPOrpaMH.

[TpoTe ocTaHHIM YyacoM THUIM MOBEIIHKHM akLioHepiB 3MiHMBCA. «LIBUaKMi» mpuOYyTOK cTaB OLIbII
HPIOPUTETHUM, HIXK MPUOYTOK, SIKUH MIAHYETHCS Y TOBFOCTPOKOBOMY IEpiofi. 3pic TeMIl «rpu» Ha (GOH-
JOBiM Oipki, A€ NPUOYTKU TUKTYIOTHCS IIBUAKICTIO Ta KUIBKICTIO 000pOTIB akiii koMmnaHiil. [HBecTopu
3apa3 BIAJAlOTh MEpeBary BHCOKOMY JOXOIYy Ha «PHU3MKOBI» aKuii, HDK CTa0lIbHOMY HEBHUCOKOMY JU-
BiZIeHly cTa0inpHUX KoMmnaHii. KomnaHii sk nmparHyTh 10 BKJIaay KamiTaly y po3BUTOK, B HOBI chepu Oi-
3HECY, 10 He MPUHOCUTh MUTTEBOTO YCIIXY 1 MOXKE B3araji BUSBUTUCS HEMPUOYTKOBHM.

HesBakatouu Ha pi3Hi Teopii, MpakTHKa JOBOJIUTH, IO Y OyIb-IKOMY BUIIAJKYy KOpIiopallii Hama-
raloThcs HEe TUIBKM BUILIaYyBaTH JUBIICHU, a i yTpUMyBaTH (200 HapoOIyBaTH) TEMII POCTY JAWBIICHIIB.
CxopoueHHs AUBIACHIHUX BUILIAT BIJOYBAETHCS TITHKH 32 YMOBU HAJ3BUUYAHHUX OOCTAaBHH.

3rigHo 3 YKpaiHCHhKUM 3aKOHO/IAaBCTBOM aKI[IOHEPHI TOBApUCTBA MAIOTh MPABO CIIAYyBaTH TUBI-
JIEHIU OJIMH pa3 Ha PiK 3a pe3yabTaTaMu KaJeHAapHOTO POKY, aje HapaXOBYBAaTH iX MIOPIYHO HE 0OOB'sA3-
KOBO. Buruiata muBiAeH/IB 31 CHIOETHCS 3 YUCTOTO NMPUOYTKY (MPpHOYTOK MiCs CIIIaTH MOJATKIB).

AT po3noainsioTh YUCTUN MPUOYTOK Y YaCTHHI TUBIJICH/IIB 3T1HO 3 MIPOTOKOJIOM 3arajbHHUX 300-
piB akuioHepis. [IpaBo Ha OTpUMaHHS ITUBIJEH]IIB MPOMOPLIHHO YACTII KOKHOTO aKIlioHepa y CTaTyTHO-
My KamiTali MarTh akiioHepu AT, ski € TaKMMH Ha TOYATOK TEPMiHY CIUIaTH AuBiAeHaiB. CyMa quBise-
HJIIB, 1110 HAPAXOBYETHCSA Ta CILIAYYEThCS aKI[IOHEpaM, 3aJIe)KHUTh BiJI:

1) po3mipy yacTku akiioHepa y craryrHoMy Karmitani AT;

2) KUTBKOCTI Ta BHJIY aKIIii, 10 HAIEKaTh aKI[IOHEpY.



k1o 3aranbHUMHU 300paMu IPUHHATO PIIIEHHS PO CIUIATy AUBIAEHIB, TO AT 311licHIOE BUTLIA-
Ty AMBIAEHIB HE3aJIEKHO B TOTO, YU OyJjia HOTO AISUTBHICTH MPUOYTKOBOIO MPOTITOM 3BITHOTO TIEPIOTy
3a HasSBHOCTI 1HIIMX BJIACHUX JDKEPEN I BUIUIATH AUBIACHIB. J[0 TaKMX JKEpes Halle)KaTh: pe3epBHUI
dboHA, HEPO3MOAIICHUH TPUOYTOK MUHYJIHMX POKiB, BHYTpiHI GoHau AT (cremiabHOro Mpu3HAYCHHS,
MaTepialbHOTO CTUMYJIIOBaHHS, 1H.).

3aKOHOIABCTBO YKpaiHM HE mependadae 0OMeXeHb 1010 PO3MIpy IUBIACHIIB. Y pa3i BiACYyTHOC-
Ti MpUOYTKY AUBIICHIN IO NMPHUBIICHOBAHUX aKIIsIX BHUIUIAYYIOTHCS 332 PaXyHOK pe3epBHOTO (oHIY abo
iHmux ¢oHAiB ToBapHCTBa, 10 CTBOPIOIOTHCS JIJIS TAKKUX IILICH.
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Po3oin 12

YHPABJIIHHA JEP2)KABHUMU KOPIIOPATUBHUMMU ITPABAMU

12.1. BuzHayeHHs Jep:KaBHUX KOPNOPATUBHUX NpaB. ’kepesia iX NOX0:KeHHS

JlepxaBHi KOPNOPATHBHI MpaBa — 1I€ aKIlii, YaCTKU B cTaTyTHOMY (hOH]II FOCIIOAAPCHKUX TOBa-
PHCTB, 110 HAJEKaTh JAepiKaBi.

JlepaBH1 KOPIIOPATUBHI paBa MOXKYTh BUHUKATH K PE3yJIbTaT:

* 3aKpIIUICHHS 3a JEpXKaBOIO aKI[ii BIJKPUTHX aKI[IOHEPHHX TOBApHUCTB, CTBOPEHUX Yy MpPOIEC]
MpUBaTH3aIlii;

* KOpHopaTH3allii Jep>KaBHUX MiANPUEMCTB;

* npuAOaHHA KOPIOPATUBHUX IPaB A1F0UYUX TOBAPHUCTB;

* y4acTi B HOBUX TOCIOJIAPCHKUX TOBAPUCTBAX, 110 CTBOPIOIOTHCS BIAMOBIAHO 10 HOPM 3aKOHY
«[Ipo rocroapchbKi TOBapUCTBA» Ta 1HIIKX aKTiB 3aKOHO/IABCTBA.

Oco0nuBe mpaBoBE MOJOXKEHHS 3aiiMalOTh TOBApUCTBA, 110 MAIOTh CTATyC JepKaBHUX (HAI[lOHA-
JbHUX) aKIIOHEPHUX KOMMaHii. BUHMKaIOTh BOHU 3/1€01TBIIOTO SIK PEe3yIbTaT KOpPHOpaTH3allii AepkKas-
iH.

JepxaBHa akUioHepHAa KOMIAaHisi — 1€ BIAKPUTE aKI[iIOHEpHE TOBAPHUCTBO, y SIKOMY JEpKaBi
HAJIEXKUTH MaKeT aKI[ii, 10 BIAMOBITHO 10 3aKOHOAABCTBA 3a0e3Meuye MPaBOMOYHICTh 3aralbHUX 300piB
akuionepiB (m. 10 Ykazy [Ipesunenra Ykpainu «IIpo BperymntoBaHHs AeSIKUX TUTaHb, MOB'I3aHUX 13 MPO-
[[ECOM YTIPaBIiHHS 00'eKTaMu JIep>kaBHOT BiacHOCTI» Big 4 numHsa 1998 poky Ne 736/98).

Taxi koMmaHii He € Iep>KaBHUMHU MiANMPUEMCTBAMH, 11€ B3K€ HeJeprKaBHI Cy0'€KTH MiPHUEMHULIb-
KOl JiSJIbHOCTI. 3aKpiruieHe 3a HUMU MaifHO He HaJIeKUTh J0 JIep>KaBHOIT BIACHOCTI, a € BIACHICTIO KOJIe-
KTUBHOIO. JeprkaBa uepe3 YIOBHOBaXXEHI OpraHU Mae MpaBoO YIPABISTH ASUIbHICTIO TAKOTO TOBAapUCTBA,
BUPILIYBAaTH HaMOLIbII Ba)KIMBI MUTaHHA HOro (QyHKIIOHYBAaHHS K 0cobd, wjo 60100i€ KOHMPOIbHUM
nakemom axyii. JlepxaBa Jerko MO>Ke 3MIHUTH CTaTyC JAepKaBHOI aKI[IOHEPHOT KOMIIaHii, peaizyBaBIIIH
CBOI KOPIIOpaTHBHI MpaBa yepe3 cucTeMy (HOHJI0BOI TOPTiBii abo IHIIMM HUIAXOM (Taka Jdis € OJHHUM i3
croco0iB MpUBaTU3aIlil AepP>KaBHOTO MaifHa, MPOTE MPUBATH3YETHCSA B JAHOMY BUIAIKY HE MailHO TOBa-
pHCTBa, a HOro akIii SK I[iHHI Manepu, o HaJleXaThb JeprKaBi).

Cropinku 410-411

12.2. CTBOpeHHs BIIKPUTHX AKIiOHEPHHX TOBAPHUCTB y Npolecax MpUBaTH3alil Ta KOPIO-
paTtusanii. Oco0uBOCTI IX IPABOBOIO CTAaTyCy

CyTTeBi 0COOIMBOCTI Mac npoyec CMBOPEHHs AKYIOHEPHUX MOBAPUCE 6 X00i npueamusayii
0epoHcasHo20 ma KOMYHAIbHO20 MAlHA ma Kopnopamusayii oepxcasnux nionpuemcms. I1opsaaok BUHHK-
HEHHs aKI[IOHEPHUX TOBApHCTB Yy Mpoliecax MpHBaTHU3aLlii 1 KoprnopaTusauii He Mignaaae mijx aito 3aKoHy
«[Ipo rocmomapchKi TOBApPUCTBa», BiH PETYIIOETHCS CIEIiaTbHUM MPUBATU3ALINHUM 3aKOHOIABCTBOM.
OCHOBHMMH HOPMATUBHHMH aKTaMH B IIil Tay3i €:

3akoH Ykpainu «[Ipo mpuBatu3aiiio aep;kaBHoro MaitHa» y penaxuii Big 19.02.1997 p.;

3akoH Ykpainu «l[Ipo mpuBaTH3aIlit0 HEBEIUKUX JIEPKaBHUX MIAPUEMCTB (Mally TPHUBATH3AIIIIO)»
y penakiii Big 15.05.1996 p.;

3akoH «[Ipo ocobmuBoCTI MpUBaTH3allii MailHa B arponpoMuciIoBomy komriekci» Bifg 10.07.1996

p-;
HepxxaBHa mporpama mpuBatu3ainii Ha 2000—2002 pik, 3aTBep/pkeHa 3aKOHOM YKpaiHU BiX
18.05.2000 p.;



Vka3 [Ipesunenta Ykpaiau «IIpo koprmopatuzaiito miampueMcTBy

Bix 15.06.1993 p. Toro.

[TepeTBOpeHHS IepkaBHUX 1 KOMyHAJILHUX MIANPUEMCTB Ha aKIIOHEPHI TOBApPHCTBA MOXKE 3JIiiiC-
HIOBATUCS:

a) y X0/l mpuBaTU3aIlii Aep>KaBHOr0 a00 KOMYHAJILHOT'O MaliHa (SIK OJIMH 3 €TaIlB IpUBaTU3AIli]);

0) mpu MPOBEACHHI KOpIopaTU3aIllii Aep)KaBHUX ITiAMPUEMCTB.

IpuBaTH3amisa — 11e BiIUy)KEHHS MaifHa, 110 3HAXOIUTHCS B JIEP>KaBHIM BIACHOCTI, 1 MaiiHa, 110
HaJeXuTh ABTOHOMHIHN PecryOmini Kpum, Ha kopucTh hi3nyHuX 1 HeACp)KaBHUX IOPUIAYHUX OCiO.

BiamoigHo 1o 4. 2 cr. 15 3akony «lIpo mpuBaruzarito nepkaBHOTo MaiHa» (y pemakiiii Bing
19.02.1997 p.) Ha 6a3i MaiiHa JIepKaBHOTO IMiAMPUEMCTBA JIOMYCKAETHCS CTBOPEHHS TUIBKH BIAKPUTOTO
aKIL[10HEPHOT'O TOBAPUCTBA.

[Ipomec peopranizariii 1epkaBHUAX MIAMPUEMCTB Y BIIKPUTI aKI[IOHEPHI TOBAPUCTBA JOKJIAIHO pe-
TYJIOETHCS CHIEIIaIbHUM HOPMAaTUBHUM aKTOM — [1opsiokom nepemeopenHs 0epicasHux, OpeHOHUX nio-
NPUEMCE | NIONPUEMCME 13 3MIUAHOK (POPMOIO 81ACHOCMI Y BIOKPUMI AKYIOHEPHI MOB8apucmed, 3d-
meepodiceHum nocmanoso KMY 6io 11.09.1996 p. Ne 1099.

3aCHOBHUKAMHU BIAKPUTHUX aKIIOHEPHUX TOBApUCTB, YTBOPIOBAHUX Y MPOIECI MpUBaTU3AIlil, MO-
KYyTb OyTH:

a) TUIbKM Jiep:kaBHUI opran npusatuzaiii (OJIMY, ioro perioHanbHi BIIIIICHHS 1 IPEICTaBHU-
1TBa, opranu npusaruzaiii APK);

0) opraH mpuBaTHU3aIlii 1 TOCIOIAPChKE TOBAPUCTBO, CTBOPEHE OpeHAApsIMHU (IIPU peopraHizarrii
OPCHIHUX 1 3MIIIAHUX ITAMPUEMCTB).

Etanu nepeTBopeHHs ep:KaBHUX MiJMPUEMCTB Y BIIKPUTI aKI[IOHEPHI TOBApUCTBA B XO1 IIpHUBa-
TH3AL]:

1. IIpoBoauThCs MIATOTOBKA MIAMPUEMCTB A0 MpUBATH3allli. Y BHUAAHHAX JEpKABHUX OPTaHiB
npuBaTH3aIlil, Y MICIEBii Tpeci MyOIiKyeTbes CIUCOK O0'€KTIB, IO MiAMATaIOTh MpUBaTHU3allii, 1 iHOP-
Marllisi, 0 XapakTepusye (piHaHCOBO-MalHOBE IMOJIOKEHHSI JIeP>KaBHUX MiANpueMcTB. JlepaBHi opraHu
MpUBaTU3aIlli MPUUMAIOTh PIMISHHS MPO MPUBATH3AIIIIO MIIMPUEMCTBA 1 BU3HAYAIOTH CIIOCIO HOro mpuBa-
TU3alii (3a pe3ynbTaTaMu BUBUEHHS MONUTY). [lOBHOBaKEHHS IOA0 YIPABIiHHS NEPEIalOThCs Y BCTaHO-
BJICHOMY IOPSJIKY OpraHaM IMpuBaTH3aIlii.

2. Opran npuBaTH3allii TPOTATOM MICSIIS MICS YXBaJeHHs PIIIEHHS PO MPUBATH3ALII0 MTPU3HA-
Yyae KOMICito 3 mpuBaTu3alii 00'ekTa, 10 CKJIaay SKOT BXOASTH MPEJCTAaBHUKM MOKYMIIIB, MICLIEBUX pal,
(iHaHCOBUX OpraHiB, JAEpP>KaBHOTO OpraHa MpHUBaTH3allii, AHTUMOHOIIOJBHOTO KOMITETY YKpaiHM # iH.
Kowmicist ckiiagae npoekT MiiaHy NpUBaTHU3allii, y SKOMY BKa3yeTbCs PO3MIp CTaTyTHOro (oHIy MailyT-
HbOT'O aKI[IOHEPHOI'0 TOBApUCTBA, BUXOSIUM 3 BapTOCTI 00'€eKTa MpuBaTH3allil; TEPMIHM MpHUBATU3ALl,
dopmu peamizanii akuii 1 iHmi BigomocTi. Ilnan npuBaTu3anii 3arBepaxyeTbes @OHAOM JepKABHOTO
MaitHa Ykpainu (ioro perioHalbHUMHU BiIUICHHSIMH a00 MPEeICTaBHULITBAMU B paiiOHaX 1 MicTax).

3. IIpotsirom 10 1HIB micist 3aTBEp/PKEHHS TUIaHY MPUBATH3allll 3aCHOBHUK (3aCHOBHHMKH) 3000B'-
S3aHUN MPUAHATH PIIEHHS PO MEPETBOPEHHS MIANPUEMCTBA Y BIAKPHUTE aKI[iOHEpHE TOBApHUCTBO 1 3a-
TBEPIUTH HOro CTaTyT. SIKIIO 3aCHOBHMKIB /1Ba 1 OUIBI, TO PILICHHS MPO MEPETBOPEHHS MiANPHEMCTBA
3aKPIIUTIOETHCS B YCTAaHOBUOMY JTOTOBODI.

4. TIpoTsroM TpHOX JHIB MICHsS 3aTBEPIKEHHS CTATyTy KEPiBHUK MIAIMPUEMCTBA MOJA€ B OpraH
Jep’KaBHOI peecTpalii JOKyMEeHTH, HeOOX1IH1 /Ui peecTpailii ToBapucTBa. [lnara 3a nepkaBHY peecTpa-
Ii10 HE CTATYETHCS.

Cropinku 412-413

Jlo MOMEHTy IpoOBe/IeHHS 3arajbHUX 300piB akI[ioHEepiB OOOB'SI3KM TOJIOBH NPABIIHHS 1 YJIEHIB
BUKOHABUYOTO OpPraHy akiliOHEPHOTO TOBAPUCTBA BUKOHYIOTH BiJMOBIAHO KEPIBHUK JIEP>KaBHOTO abo ope-
HIHOTO (3MIIIAHOTO) MiAMPUEMCTBA 1 MOCAI0BI 0COOU, MPU3HAUEH] 3aCHOBHUKaMH. ToOTO aaMiHiCcTpallis,
KEpIBHUIITBO MiAMPUEMCTBA 3ATHUIIAETHCS (PAKTUIHO CTAPUM.

5. 'onoBa mpaBIiHHS TOBapUCTBA B THXKHEBHI CTPOK BiJl IHS Jep>KaBHOI peecTpallii TOBapuCTBa
nogae B JIKIIIDP 3asBy i HE0OXiAHI JOKYMEHTH JUIsl peecTpallii BUIYCKY aKIlii, BIMOBITHO A0 BUMOT
[TonoxkeHHs PO MOPSIIOK peecTparlii BUMYCKY aKI[ii BIAKPUTHX aKIIOHEPHUX TOBAPUCTB, CTBOPEHUX i3




JIep)KaBHUX IMIANPUEMCTB y TIpoOIleCi MpuBaTH3alii 1 KOpmoparu3allii, 3aTBEp/HKEHOTO pPIIMICHHSIM
JKUII®P Big 11.04.2000p. Ne39.

6. [IpoTsiroM THXHS TICIsL peecTpallii BUMYCKY aKIliii opraH MpHUBaTH3AIlll MyCUTh MPUHHSITH Pi-
HICHHS PO MPOAAXK aKI[iH, o Halexarh Aepxasi. [Ipogax 311HCHIOETHCS BIAMOBIIHO 10 TUIaHY IpUBa-
TH3aIlii, SKUM BU3HAYAIOTHCS: KUTBKICTh aKIlI{, IO MMPOJAOTHCS, CTPOKH, CIIOCOOU TTPOJIAXKY.

[Tnan npuBaTu3amii Mmoxxe nepeadauvatu Bimuyxenus 100 %, 75 % a6o 50% akiii Minyc 1 akiis.

[Tnan mpuBatu3anii (pO3MIIIEHHS aKIliii) BBAXKAEThCS BUKOHAHUM 3 MOMEHTY 3aBEpILICHHS IPO-
JaXy BCIX aKIlii, mepeadayeHnX IIaHOM JI0 TIPOJIaxYy.

[Tepmri 3aranpHi 300pH aKkIioHEPIB MPOBOAATHCS HE MI3HIMIE SK 3a ABA MICAI MICHs 3aKiHYCHHS
MPOJIaXKy aKIlii BiAMOBIAHO 10 IJIaHy NMPUBATU3AIlil, ajle HE Mi3HIIIe OJJHOTO POKY 3 JaTH peecTparlii To-
BapUCTBAa. 3arajibHi 300pH aKI[IOHEPIB MOXKE OYTH CKIMKAHO 1 10 BUKOHAHHS IUTaHy IpUBaTU3arii (po3-
MIIIEHHS aKIlii), K0 BJACTHCS 3a0€3MEeUNTH MPUCYTHICTh aKI[IOHEPIB, 110 MatoTh Outbi 60 % royocis.
Ha Hux gopmyroTbcs opraHu ynpaBlliHHS TOBapHCTBA, 3aCIyXOBYIOTHCS 3BITH T'OJIOBU MpaBIiHHS, PEBi-
31i1HOT KOMICIi, TOJIOBHOTO OyxrayiTepa, 3aTBEp/UKYIOThCSI CTPATETisi PO3BUTKY M OCHOBHI HANPSIMKHU Jis-
JBHOCTI TOBapUCTBA, MOPSAIOK PO3MOALTY MPUOYTKY 1 OTameHHs 00priB.

3 METOI0 3aXMCTy IpaB aKI[IOHEPiB BIIKPUTUX AKI[IOHEPHUX TOBAPUCTB, CTBOPEHHX B IpOILECi
npuBatu3ailii, Jlep>xaBHoro mporpamoro npuBaruzaiii Ha 2000—2002 pik ycTaHOBIIEHO, 1110 IO BUKOHAH-
HS TUTaHY MpuUBaTU3alii (PO3MIIIEHHS aKilii) abo 10 PO3MIIIEHHS aKIliil y KUIbKOCTI, 1m0 ckianae 75 %
3arajabHOI KUIBKOCTI aKiliii TOBapuUCTBa, oMY 3a00pOHSETHCS:

> BiAUY)KyBaTU MailHO (HEOOOPOTHI aKTHBH), 110 HaJEXaTh TOBAPUCTBY, 1 3/IHCHIOBATH oreparlii
3 OOproBUMHU BUMOTamH i 3000B's3aHHAMH ((AKTOPUHT), SIKIIO HA AATy YKIAJACHHS BIANOBIAHOI YroAu
OanaHcOBa BapTiCTh TAKMX aKTHUBIB a00 3000B's13aHb MepeBulllye cymy, ekBiBasieHTHY 14 000 EDK 3a xyp-
com, ycranosiienuM HBY, abo nepesutye 10 % pe3ynpraTy O6anaHcy akI[iOHEpHOTO TOBAPHUCTBA;

> npuiiMaTH PIllIEHHS PO PEOpraHizallilo TOBAPUCTBA HUIAXOM 3JUTTS, IPUETHAHHS, TIOILTY, BU-
JIIeHHS, IEPETBOPEHHS,

> 3MIHIOBaTH HOMIHAJIbHY BapTiCTh a00 KIJbKICTh akKIiii 6e3 3MiHU PO3MIpy CTaTyTHOTO (hOHIY
TOBapUCTBA;

> mpuiMaTH pillieHHS Tpo 301IbIIeHHS a00 3MEHIIEHHS CTaTyTHOTO (OHIy, KpiM BUMAAKIB 30i-
JBIICHHS CTaTyTHOTO (POHAY Ha cyMy 301IbIIIEHHS BAPTOCTI BIIACHOTO KaIiTally TOBapUCTBA.

Jlo BUKOHaHHS TUIaHy NMpUBaTU3allii (PO3MIIIEHHS aKIliil) pillIeHHs PO Y4acTh TOBApUCTBA B 00 'e-
JTHAHHI MiIIPUEMCTB, IPOMUCIIOBO-(DIHAHCOBUX TIpynax i Mpo HOro BHECKU B CTaTyTHI (POHIM IHIIMX IO-
CIOJIaPIOIOYMX CY0'€KTIB MPUHMAETHCS TUIBKH 3aralibHUMU 300pamu. [Ipu iboMy BHECeHUI po3Mip make-
Ta aKiii He Moxe nepeBunryBaTH 20 % cTaTyTHOTO ()OHIY TOBAPUCTBA.

MoxHa BH3HAYUTH TaKi ICTOTHI 0COOIMBOCTI PO3IVIAHYTOr0 BHIE NMOPSIAKY BHHHKHEHHS
aKIiOHePHUX TOBAPHCTB:

1. ToBapucTBO MOK€ MaTH JUIIIE OJHOTO 3aCHOBHUKA (JIep:KaBHUIA OpraH MpUBaTU3ALliT).

2. YV ckJIafll yCTaHOBYUX JOKYMEHTIB aKLIOHEPHOI'O TOBAPHCTBA MOXe OyTH BIJCYTHIH yCTaHOB-
upii norosip. Moro ¢byHKIii BUKOHYE pillleHHs OpraHy MpUBATH3AIli] PO MEPETBOPEHHS AePKABHOTO IIiI-
MPUEMCTBA Ha BIAKPHUTE aKIiOHEPHE TOBAPUCTBO.

3. CraryTtHuii (OHJ aKIIOHEPHOTO TOBAPUCTBA (POPMYETHCS 32 PaXyHOK JEp>KaBHOTO MaiiHa, 110
OyJl0 3aKpilJIeHO 3a peopraHizoBaHUM MiAnpueMcTBoM. KomTH, crutadeHi (i3MYHUMHU 1 IOPUIUYHUMU
oco0amu 3a aKiii, HaAXOIATh Y JepKaBHUN OIOJIKET.

4. Ha MOMEHT JepKaBHOI peecTpallii TOBapuCTBA HOTO €IMHUM 3aCHOBHUKOM 1 Y4aCHUKOM € Jep-
xaBa. [lepconanbHuil ckiiaj akiioHEepiB NOYMHAE (POPMYBATUCS TIJIBKU MICIS JEpXKaABHOI peecTpalii ak-
I[IOHEPHOTO TOBAPHUCTBA IUISIXOM MPOAAXKY aKIlii, IO HAJIekKATh JIePKaBi.

5. Opran npuBaTH3alliil 3aTBEPIKY€E CTATYT 1 (POpMye OpraHu yrnpaBiiHHS aKI[IOHEPHOTO TOBapUC-
TBa, IO JIIOTh 10 MOMEHTY MIPOBEJICHHS MEPIINX 3araJbHuX 300piB akilioHEepiB (Ha MPAKTHUIll KEPiBHHUII-
TBO aKI[IOHEPHUM TOBAPUCTBOM 3/I1MCHIOETHCS aMIHICTPAIlI€I0 KOJHII HBOTO JIEP>KAaBHOTO MiANPUEMCT-
Ba).

Cropinku 414-415

@DaKTUYHO aKIIOHEpHU JOCTATHBO JOBIO MIicCis NPUAOaHHA HUMU akKLii He OepyTh y4acTi B yIpaB-
JIHHI aKI[IOHEPHUM TOBApUCTBOM, HE MOXYTb 3/1IICHIOBATH 1HIII KOPIIOPAaTHBHI MpaBa. Take CTaHOBUILE




YacTO BJIAIITOBYE KEPIBHUKIB aKIIIOHEPHOTO TOBAPUCTBA, 110 BUHHUKJIO Y MPOIIECi MPUBATU3AIll1, 1 CBIIOMO
HUMHU 3aTATYETHCSI HA MAaKCUMaIbHO MOKJIMBUIN TEPMiH.

6. Jlo BUKOHAHHS TUIaHy MpUBaTH3alli (po3MIlIeHHs akiiil) abo 1o mpongaxy 75 % 3arajibHoi Ki-
JBKOCTI aKIliii TOBapUCTBA HOT0 MPaBO3MATHICTH OOMEXKYEThCS (3a00POHSAETHCS BUCHOBOK YroJ 1 yrof,
10 BEIYTh JIO BITUY)KEHOCT1 3HAYHOT YaCTUHHM MaifHa TOBAPUCTBA, IIPOBEACHHS peopraHi3allii i iH.).

BapTto BpaxoByBaTH, 1110 iICTOTHI 0COOJMBOCTI Ma€ BUHUKHEHHS aKLIOHEPHUX TOBAPUCTB Yy Ipolie-
cl mpuBaTu3aIlli MaiiHa, 3J1aHOTO B OPEHTy, 00'€KTIB HE3aBEPIICHOTO Oy IIBHUIITBA, & TAKOX IMPU NTPUBATH-
samii AITK.

ITopsinok nmepeTBOpeHHsI KOMYHAJbLHUX MiANMPUEMCTB Ha BIIKPHUTI aKI[IOHEPHI TOBApUCTBA 3a-
KOHOJIAaBCTBOM HE yperyiboBanuil. Y 4. 4 c1. 3 3akony «lIpo mpuBaTHu3aliio aepkaBHOTO MaiiHa» Mepe-
0ayaeThCsl MOKJIMBICTH 3aCTOCYBAHHS MOr0 HOPM I110/I0 MIPOLIECIB BiAUYKEHHSI KOMyHaJIbHOro MaifHa. Ha
MPAKTUI[I KOMyHaJbHI MiJIPUEMCTBA MEPETBOPIOIOTHCS HA AKIIOHEPHI TOBAPUCTBA B TOMY CaMOMY IIO-
pAAKy, o W aepkaBHi. DyHKIIT AepKaBHOTO OpraHy MpHUBaTH3alli 1100 KOMYHAJIbHUX MiIIPUEMCTB
BUKOHYIOTh OPTaHH, CTBOPEHI BiAMOBIIHUMH Pagamu.

IHopsinok CTBOpeHHSI AKIIOHEPHUX TOBAPHUCTB Yy MPOLECi KOpmoparu3aiii peryaroeTbes YKa-
3oM [Ipesunenta Ykpainu «[Ipo kopnoparuzartito mianpueMmcts» Bij 15.06.1993 p. Ne210/93 1 [Tonoxen-
HSIM IIPO MOPSIOK KOPIOpaTH3allii MmiAmpueEMCTB, 3aTBepKeHUM rmoctaHoBor0 KMV Bix 5.07.1993 Ne508.

JlaHi HOpMaTHBHI aKTU BU3HAYAIOTh MOPAIOK MEPETBOPEHHS JEPKABHUX MIAIPUEMCTB, 3aKPUTHUX
aKIIOHEPHUX TOBAPUCTB, MOHAA 75 % aKiiil SKUX HaJEeKUTh AepkKaBi, BAPOOHUYUX, HAYKOBO-BUPOOHU-
ynx 00'€elHaHb HA BIAKPHUTI aKlIOHEPHI TOBApUCTBA. 3aCHOBHUKAMH TaKWX TOBAPUCTB BUCTYMHAIOTh Opra-
HU, YIIOBHOBaXCH1 YIPABISATH JA€P>KaBHUM MaHOM.

IIpouec kopnopaTu3ailii AepxkaBHOT0 MiAMPUEMCTBA BKJIKYAE TAKI eTanu:

1. MiHiCTepCTBOM €KOHOMIKH MPUKUMAETHCS PIIICHHS MPO KOPIOpAaTH3aIlilo MiANPHEMCTBA 3 3a-
3HAYCHHSAM 11 TEPMIHIB.

2. [Ipotarom NBOX THKHIB 13 MOMEHTY MOYATKy KOpHOpaTH3allii KepiBHUK MiANPUEMCTBA MOJA€E
3aCHOBHUKY MPOIO3ULii Mpo MepcoHANbHUIN CKIaA KOMICii 3 KopropaTu3alii, 10 SKOi BKJIIYaIOThCS
MpEe/ICTAaBHUKH 3aCHOBHUKA, 0aHKIBCHKOI YCTAaHOBH, 1110 OOCIIYTOBY€E MiAMPUEMCTBO, OpraHy MprUBaTH3allii,
TPYAOBOTO KOJEKTHBY, MICLIEBOI JepaBHOI aJMiHiCTpalil i 1HIINX MPEeACTaBHUKIB. 3aCHOBHUK MPOTSI-
TOM THKHEBOT'O TEPMiH MiITBEPAXKYE CKIa]l KOMICIi.

3. IIpoTsarom ABOX MicCsIIIB KOMICIsl 3 KOPIIOpaTU3aIlil OI[iHIOE IUTICHUHA MaHOBUH KOMILICKC TIiJI-
IPUEMCTBA, PO3pO0IIs€ MPOEKTH ITUIaHy PO3MILLEHHS aKIiH 1 CTaTyTy BIJKPUTOrO aKI[IOHEPHOTO TOBapHC-
TBa.

4. 3aCHOBHUK y TH)KHEBHM TEpMiH pO3IJIsIae 1 3aTBEP/PKY€E aKT OLIIHKHM BapTOCTI IUIICHOTO Maii-
HOBOT'O KOMIUIEKCY MiJMPHUEMCTBA i y A€CATUICHHUIN TEPMIH MpHIIMae pillieHHs MPO MEePeTBOPEHHS MiI-
MIPUEMCTBA Ha BIAKPHUTE aKI[IOHEPHE TOBAPUCTBO 1 3aTBEPIKYE MOTO CTATYT.

5. [TpoTAroM THKHEBOTO TEPMiHY KEePIBHUK MiAMPUEMCTBA MOJA€ JOKYMEHTH Ui JAepKaBHOI pe-
ecTpartlii ToBapucTBa. [lnaTa 3a nep:kaBHY peecTpallito He CTATYEThCA.

6. He mi3Hime oHOTO THXXHS BiJ JHS AepKaBHOI peecTpallii roJioBa MpaBiiHHS BIIKPUTOTO aKIi-
OHEPHOT'0 TOBApHCTBA MOBUHEH nojatu 1okyMeHTH B JIKLIIDP s peectpanii BunmycKky akiuiii i iHpop-
Marlii mpo iX BUITYCK.

AKIIIT TOBapUCTB, 1[0 BUHUKIU B PE3ylbTaTi KOpHoOpaTH3allii Jep>KaBHHUX MiJMPHUEMCTB, 3TrO0M
MOXYTh OyTH MPUBATU30BaHI IIJISIXOM MTPOJAXKy Mepe10aueHUMH B 3aKOH1 CIIOCOOaMHU.

12.3. YnpaBiiHHe 1ep:KaBHUMH KOPINIOPATHBHUMH NPaBaAMH

HepxaBa sk ocoOnuBHiA Cy0'eKT MpaBa MoTpedye MpeACTaBHULITBA JUJIS pearizallii CBoiX mpas, 10
BUIUJIMBAIOTH 3 YYacCTi B FOCIOAAPCHKUX TOBapHcTBax. [IpecTaBHUIITBO JepKaBU B KOPIOPATUBHUX Bil-
HOCHHAX 3J[IHCHIOETHCS Yepe3 B3aEMOJIIIO 117101 CUCTEMH JIeP)KaBHUX OPTaHiB — 3aKOHOJABYMX 1 BUKO-
HABYHX.

CrienianpHa cucTeMa YIpaBIiHHS JAepKaBHUMH KOPIOPAaTHBHUMHU MpaBaMu repedyBae B YKpaiHi
Ha cTajii popmyBanHs. Jlo npuitHATTS 0a30BOr0 3aKOHY B JaHii cepi ynpaBiliHHS JepKaBHUMHU KOPIIO-
pPaTUBHUMH MIPABAMH PETYITIOETHCS TOJIOBHUM YHHOM TTi/13aKOHHUMH HOPMAaTUBHUMHU aKTaMH, IPUHHATH-
miu [Ipesunentom i Kabinerom MinicTpiB Ykpainu.



KoHnenmist ynpapmiHHS aepkaBHUMH KopriopaTuBHUMH TipaBamu Big 13.06.2000 p. nmepenbavae
MaKCHUMaJIbHE CKOPOUYCHHSI KUIBKOCTI 3a KPITUICHUX Yy JIep>KaBHIN BJIIACHOCTI aKIliid 1 0OMEeXeHHs mepenadi
Jep>)KaBHUX KOPIIOPATUBHUX TIPaB B YIPABIIIHHS MIHICTEPCTBAM Ta 1HIIMM OpraHaM BUKOHABYOi BIIAIH.

Cropinku 416-417

KoHnemnis moaiyisie akioHEpHI TOBApHUCTBA, Y SKUX HEOOX1THO 3aiiicHIOBAaTH (YHKIIII KOpIiopa-
THBHOTO YIIPABIiHHSA, Ha JABI 0a30Bi IPyIu:

a) [lepmra rpymna kinpkicTio 10 200 akI[iOHEPHUX TOBAPUCTB, Y SKUX Oye 3aKpIIICHO Jep>KaBHUMN
naket akiii 25 abo 50 BiICOTKIB TEPMIHOM JI0 5 POKIB.

0) [dpyra rpyna kiapkicTio g0 2300 akiioHEpHUX TOBapHCTB, Y AKUX JIepKaBHA YacTKa NMPUBATH-
3YETBCS 1 Oy/Ie MOCTIHHO 3MEHITYBAaTUCh. TepMiHU MpUBaTH3AIlil ITUX aKI[ii OyIyTh 3aJIe’KaTH Bij TOCIIO-
JApPChKOI AiSTTLHOCTI ITUX MIATPUEMCTB Ta iX JIKBITHOCTI.

OyHKII] KOPIOPATUBHOTO YIPABIIHHS TMpaBaMU JAEpKaBHUX aKI[IOHEPHUX TOBAPHUCTB IEPIIOi
TPYIH MEPEIaloThCs MOCTYIIOBO HeePsKABHUM CTPYKTYpaM a00 iHIIMM akuioHepam, siKi BOJIOTIIOTH
nakeramu akuii 6isibme 20 BiZcoTKIB 3 BpaxyBaHHSIM TOTO, III0 BOHH 3aIliKaBJICHI Y PO3BUTKY BUPOO-
HUITBA IILOTO MiIPUEMCTBA.

Jns uporo po3poOsieHO Ta 3aTBEpIKeHO mocrtaHoBoro KaGinery MinicTpiB YkpaiHu Bij
15.05.2000 p. «IIpo ympaBiiHHS Aep>KaBHUMH KOPIIOPATUBHUMU TpaBamuy» Ilopsiiok npoBeaeHHs1 KOH-
KYpCYy 3 BH3HAYeHHSI YIIOBHOBAKE€HOI 0cO0M HA BUKOHAHHA (YHKIIH 3 ynpaBJiHHA JepP:KaBHUMU
KoprniopaTuBHuUMH npaBamu. Ha Bukonanns uporo Ilopsaky po3po6ieno IloJioxkeHHsI PO KOHKYpC-
HY KOMICiI0 3 Bi10Opy YyNOBHOBaKeHHX 0Ci0 HA BUKOHAHHA (PYHKIII yNIpaBJ/IiHHS JepP:KaBHUMHU KO-
pPHOpPaTHBHMMH NPaBaMM, sKe 3aTBeppkeHo Hakazom DJIMY Bim 18.05.2000 p. Ne 1014. Hakazom
OJIMY Bin 07.08.2000 p. 3atBepmkena Tunosa popma 10roBopy A0PYUeHHS HA 3]1iliCHEHHS YIIOBHO-
BaKEHOI0 0c00010 QYHKIIiH yNpaBJIiHHSA eP;KABHUMHI KOPINOPATHBHUMY NMPABAMU.

OyHKII1] KOPIOPATUBHOTO YIPABIIHHS aKI[IOHEPHUMHU TOBAPUCTBAMHU JAPYroi IPYMU JOULIBHO MO-
KJIACTH Ha MPeJCTABHUKA /IEP:KABH B OPraHax ynpapJiHHS TOBAPHUCTBA (K MPABUJIO, 1€ AP KaBHUIMA
ciyx0oBelb). [ 1poro po3poOiieHo Ta 3aTBepkeHo nocTaHoBoro Kabinety MiHnicTpiB Ykpainu Bif
15.05.2000 p. Ne791 «IIpo ympaBiiHHS [Iep:KaBHUMU KOPIOpPATUBHUMH IpaBaMu» IloJioxkeHHs1 mpo
NpeICTABHIUKA OPraHy, YHIOBHOBAKEHOI0 YIPABJISATH BiANOBIIHUMH /IepP:KABHUMH KOPHOPATHBHH-
MM PAaBAMHU B OPraHax yNPaBJIiHHA IOCNOIAPCHLKUX TOBAPHUCTB.

Ha Buxonanus unporo IlomoxeHHs BiAmpanboBaHO Ta 3aTBepkeHO HakazoM DoHay BifJ
24.05.2000 p. Ne 1065 TunmoBuii 10roBip JOPY4YeHHSI HA BUKOHAHHSA (QYHKIiH yNPaBJiHHA NAKETOM
aKuii, 0 HAJIEKUTH AePKaBIi.

[ToBHOBa)KE€HHS I1110JI0 YNpPaBIIHHS JEpP>KaBHUMH INpaBamMM po3noaisisitotees Mk OI'MY Tta op-
raHamMu BUKOHaB4YOi Biagu. KoHnemniis nependadae mocTynmoBe CKOPOYEHHS KITBKOCTI TOBapUCTB, KOP-
MOpPATUBHI MIPaBa IKUX 3HAXOASTHCS B YIIPABIiHHI OPraHiB BUKOHABYO1 BIa]IH.

Takum 4YMHOM, HA CHOTOJHIIIHIA JEeHb CHCTEMA OPraHiB YNPABJIIHHS KOPNOPATHBHHMH
NpaBaMH BKJII0OYA€ eKiJIbKa PIBHIB:

1) Bepxosna Paoa Ykpainu npuiiMae 3aKOHH, IO PETYIIOIOTh BiIHOCHHH, TMOB'I3aHI 3 YIIpaBiIiH-
HSIM 00'€KTaMU JIep>KaBHOI BIACHOCTI, BKIIOYAIOUH JIep>KaBHI KOPIIOPATUBHI Mpasa.

2) Ilpesudenm Ykpainu BUIAE HOPMATUBHI aKTH 3 TTMTAHb YIIPABIIHHS JCPKaBHUMU KOPIIOPATHB-
HUMU TPaBaMU.

3) Kabinem Minicmpie Ykpainu ¢ BUIIAM OPraHOM YIPaBIiHHS 00'€KTaMH JIep)KaBHOT BIACHOCTI.
VY BUKOHaHHS 3aKOHIB YKpaiHu i yka3iB Ilpe3uaeHra npuiiMae HOpMAaTUBHI aKTH 3 MUTaHb yNpPaBIiHHA
JEp’KaBHUMHU KOPIOpPAaTUBHUMH TpaBaMu. CBOIMHU PIIICHHSAMH BH3HAYa€ OPraHH, YIIOBHOBAXEHI YIpaB-
JSTH KOPIIOPAaTUBHUMHU TpaBaMu JAep:kaBu. [IpuiiMae pimieHHS Mpo mepenady KOPIOPaTUBHUX TpPaB 3
JEp’KaBHOI Y KOMYHAJIbHY BJIACHICTh, JIa€ 3roJly Ha Tepeady KOPHOpaTHBHUX IMpaB 3 KOMYHAIbHOI y
Jep’KaBHY BIACHICTb.

4) @ono deparcasnozo maiina Ykpainu.

VYnpasisie KOpropaTUBHUMHU TpaBaMHU, 10 BUHUKAIOTh npuU NpoGedenHi npoyecie npusamusayii i
Kopnopamu3ayii Nep>KaBHUX MiANPUEMCTB. 3MIACHIOE YIPaBIIHHS aKI[iSMH, 110 BiAMOBIIHO N0 TIIAHY
npuBaTH3aIlii (TU1aHy po3MILIEHHS aKIlii) MiUIIraTh npoaaxy. Ilepenae y BcTaHOBIEHOMY TOPSIKY Op-




raHaMm, yIOBHOBRXCHUM YIPABISITH 00'€KTaMU Jep>KaBHOI BJIACHOCTI, akIlii, SIKi 3T1IHO 3 IJIAaHOM MpUBa-
TH3aIii (TUTaHOM PO3MIIIEHHS aKI[ii) 3aUIIAl0ThCS B IepKaBHINM BIIACHOCTI.

Bukonye ¢yHKIIi 3 ynpaBiaiHHS AepKaBHUMHU KOPIIOPATUBHUMU IIpaBaMH 8 NiCaAnpueamusayii-
HULl nepioo:

* Oepe y4JacTb y BU3HAUEHHI CTpaTerii pO3BUTKY roCIOAapChKUX TOBAPUCTB, KOPIIOPATUBHI IIpaBa
SKUX 3aKpIIUICH] 3a JePXKaBOIO; 31MCHIOE KOHTPOJIb 1 aHAJIi3 PE3yNIbTATIB X rOCHOAPChKOI JTisIILHOCTI;
BHOCHTbH MPOMO3UIIIT IIOA0 BIIUYKEHHSI JIep>KaBHUX KOPIOPATHBHUX IpaB 1 peasizye ix; Oepe ydacTh y
PO3po0IIi 1 BIPOBAKEHH] IHBECTHIIIHHUX MTPOEKTIB 010 TAKKUX TOBAPHUCTB;

* BeJle PEECTp Aep>KaBHUX KOPIOPATUBHUX MPAB;

* 3/I1ICHIOE OI[IHKY BapTOCTI JEP>KABHUX KOPIMOPATUBHUX IMPAB;

* IPU3HAYAE CBOIX MPEACTaBHUKIB Ta 1HIIUX 0C10, YIIOBHOBAXEHUX YIPABJIATH AepPKABHUMH KOp-
MOPAaTUBHUMU IIpaBaMH; BU3HAYa€ yMOBH, 3a SKUMH YKJIQalOThCS JIOTOBOPU JOPYUYEHHS, KOHTPOIIIOE
e(heKTUBHICTb 1X TISIILHOCTI H 1H.

Cropinku 418-419

Opranu BUKOHABYOI BJIAJIH.

[ToBHOBa>keHHS 3 YHpPaBIiHHS JEPKAaBHUMHU KOPIIOPATUBHUMH MpPaBaMU IEPEAAIOTHCS OpraHam
JIep’)KaBHOI BUKOHABYOI Biiaau Ha mifcTasi pimeHHs Kabinery MinicTpiB Ykpainu i reHepalbHOI yroau,
yknazaeHoi 3 ®ougom aepxkaBHoro MaiiHa Ykpainu. s nporo po3podaena Tunosa ¢popma I'enepanb-
HOI YIroJ4 Npo nepeaavyy NOBHOBaKeHb HA 3/1iiiCHeHHS (QYHKIIH ynpaBJIiHHA AepPKABHUMH KOPIO-
PaTUBHUMH MPaBaMHM OpPraHaMM BHMKOHaB4YOi BJaau. Bona 3arBepmkeHa Hakazom @DoHIy BiA
25.05.2000 p. Ne 1067. IToBHOBaxkEHHSI MOXKYTb I€pEAaBAaTUCA LICHTPAJIbHUM OpraHaM BUKOHABYOI BJIa U
(MiHICTEpCTBaM 1 BiJOMCTBaM), OpraHaM BUKOHaB4Oi Biaau ABTOHOMHOI PecryOniku Kpum abo mic-
[IEBUM OpraHaM BHKOHABYOi Biaau (00JacHUM AepKaBHUM anamiHicTpauisM). Opran aepKaBHOI BUKOHA-
BYOI BJIaJU MIPU3HAYAE 31 CBOTO IITATy BIAMOBIJAIBHOIO MPEACTABHUKA, 110 Oe3MocepeIHb0 BUKOHYE (y-
HKII1{ yYaCHUKa TOCII0IapChKOT0 TOBAPHCTBA BiJ IMEHI JepKaBH.

Bionosioanvnuti npedocmasnux pU3HAYAETHCS PIIICHHAM OpraHy MmpuBaTH3alii abo oprany aep-
JKaBHOI BUKOHABYOiI BIa/JM, [0 BUKOHYIOTh (DYHKIIIT 3 YHpaBIiHHS JACpKABHUMHU KOPIIOPATUBHUMHU Ipa-
BaMU Ha MiJICTaBl reHepaibHoi yroau 3 @oHaoM nep:kaBHOTO MaiiHa YKpaiHu. YMOBH, MOPSAOK MpU3HA-
YyeHHs 1 GYHKIIT BiIMOBIAATBHOTO MpeAcTaBHUKA BU3HaualoThes [lo/10:keHHsIM PO NpeacTAaBHUKA 0p-
raHa, yloBHOBAKEHOI'0 YNPABJATH BiIMOBITHUMHU J1ep:KABHUMH KOPIOPATHBHUMHM NMPaBaMH B Op-
raHax ynpasJliHHSl TOCIIOJAPCBKUX TOBAPHMCTB, 3aTBEP/KEHUM nocTaHoBow Kabinery MiHicTpiB Yk-
painu Big 15.05.2000 p. Ne 791.

[TpencraBHUKOM MOXKe OyTH MPU3HAYCHU ITATHUMA CIIBPOOITHUK JAHUX OPraHiB, 110 BiAMOBiIa€e
BcTaHoBIeHUM [lonojkeHHAM BHUMOraMm (3aiiMaHa rmocajia — 3aCTYMHHKH KEPIBHUKIB JepKaBHUX OPraHiB,
KEPIBHUKHU CTPYKTYPHHUX MiJPO3/UTIB 1 IXHIX 3aCTYIMHHKIB, TOJIOBHI CHELIaIiCTH; BUILA OCBITa; CTAX JIEp-
’aBHO1 poOOTH He MeHIIe 3 POKiB; KBasli(ikallis y chepi KOpIOpaTUBHOIO YIPABIIHHSA).

Mix opraHom, yIOBHOBaXEHUM YIPABISATH ACPKABHUMHU KOPIIOPATUBHUMH MpaBaMU, 1 BiAMOBI-
JAIBHUM MPEICTAaBHUKOM YKIIAJA€ThCs JOTOBIp JOPYUYCHHS, Y SKOMY BU3HAYAIOThCSI:

* 00CST MOBHOBAa)KEHB BiJNOBIAALHOTO MPEACTABHUKA;

* yMOBH | CTymiHb BiJIOBIJIANILHOCTI 32 HEHAJIE)KHE BUKOHAHHA (DYHKIIH 3 ynpaBiiHHS JepxkaB-
HUMU KOPIIOPATUBHUMH TIPaBaMH;

* TIOPSAOK BIIKIMKAHHS BiJMOBIJAIBHOTO MPEICTaBHUKA Ta iH. BilnmoBigansHui MpeIcTaBHUK 3a-
Oe3neuye TOTpUMaHHS 1HTEpECIB

JIeprKaBU IUISXOM pealtizailii mpaB akijioHepa B MeXax HalIeKHHUX JeprKaBi akiliid, a came:

* Oepe yuacTh y 3arajibHUX 300pax akKilioHepiB;

* FOJIOCY€ Ha 3arajibHUX 300pax aKI[iOHEepiB;

* BUMarae Ha 3arajibHuX 300pax akiiOHepiB MOSICHEHb 1 BHOCUTH MPOIO3HUILIii;

* BUMAarae y MpasJIiHHsI TOBapUCTBA HaJJaHHs KOMil pillIeHb 3arajJbHUX 300piB a00 BUTATIB 3 HUX;

* BUMArae BiJ] PaBJIiHHS TOBAPUCTBA CKIMKAHHS M103a4ePTOBUX 3arajJbHUX 300PiB aKI[IOHEPIB IS
0OrOBOPEHHSI MUTaHb, K1 HUM MPOTIOHYIOTHCS, a TAKOXK BKIIOYCHHS IEIKUX MUTAHb J0 TOPSIKY JEHHOTO
3arajibHUX 300piB;




* 0COOMCTO BXOAWTH 10 CKIIaIy criocTepekHoi paau ToBapucTsa (a00 04o0sto€ i) Ta KOOpAUHYE B
Hili poOOTY IHIIMX TPEICTABHUKIB JICPKABU y MEKax HaJaHUX HOMY ITOBHOBAKCHb;

* YYMHSE 1HIII JIi B MeXaxX MpaB, HAJaHUX aKI[IOHEpaM YWHHUM 3aKOHOJABCTBOM Ta CTaTyToMm To-
BapUCTBA.

BinnosiganeHuil mpeacTaBHUK, YIIOBHOBKECHUH YIIPABIIATH BIAOBIIHUMHE JIEPKABHHUMHU KOPITO-
pPaTUBHUMHU MIPaBaMU B OpraHax YIpPaBIiHHS FOCHOJAPCHKUX TOBAPUCTB, Y 15-IeHHUI TepMiH 10 MpoBe-
JICHHS 3arajibHUX 300piB aKIIOHEPiB TOBAPHUCTBA MOTOKYE 3 DOHIOM JIep)KaBHOTO MaliHa YKpaiHH 10-
PSIOK TOJIOCYBAHHS 3 OKPEMHUX IHTaHb MOPSIKY JCHHOTO 3arajbHHX 300piB aKIliOHEpiB TOBAPUCTBA, a
came:

* 301IbIIICHHS 200 3MEHIIIEHHS cTaTyTHOTO oHAYy ToBapucTBa;

* BHECEHHSI 3MiH Ta JIOTIOBHEHb JI0 YCTAHOBYHX JIOKyMeHTIB ToBapucCTBa,

* CTBOPEHHS JIOYIPHIX MiAMPUEMCTB, (DT Ta MPEACTABHUIITB;

* 00OpaHHs Ta BIAKJIWKAHHS WICHIB OpraHiB ymnpaBiiHHs ToBapucTBa;

* peopranizallisi Ta JIKBiJIaIlisl TOBAPHUCTBA, IOTODKCHHS YMOB JIOTOBOPY OPEHIIH, IOTOBOPY 3acTa-
BU Ta IHIIKX il IIOJI0 PO3TOPSKCHHS MAiTHOM TOBapUCTBA;

* BU3HAYCHHSI MOPSAIKY Ta pO3MIpiB HapaxyBaHHs AUBIJICHIIB Bl YUCTOTO MPHUOYTKY TOBAPHUCTBA.

BinnosiganeHuil npeacTaBHUK, YIIOBHOBKECHUH YIIPABIIATH BIOBIIHUMHE JIEPKABHHUMHU KOPITO-
pPaTUBHUMMU MPaBaMH B OpTraHax yIPaBIiHHS FOCIOAAPCHKUX TOBAPUCTB,
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y 5-IeHHUI TEpMiH MICIs TPOBEACHHS 3arajJbHUX 300piB aKI[iIOHEPiB TOBAPUCTBA HAJA€ 10 BUKO-
HaB4oro oprany Ta ®JIMYV 3BIT npo y4acTs y 300pax akiioHepiB, KOIii MPOTOKOIIIB Ta 1HIIUX JOKYMEH-
TiB, sIKi OyJU MPUKAHATI HA 300pax.

BinnosiganeHuil pecTaBHUK IIOKBAPTay 3BiTye niepen POHIOM JepKaBHOTO MaliHa YKpaiHu
Ta OPraHOM BHUKOHABYOi BJIaJId MPO BUKOHAHHS 3aBIaHHS 3 YIPAaBJIiHHS JCPKaBHUMHU KOPIOPATUBHUMU
IpaBaMH Ta HAJA€ 3BIT 3T1IHO 3 JOJATKOM Yy TEPMiHH, BCTAHOBIIEHI JJIsl MIOJaHHsS KBapTajibHOI (piHAHCO-
BOT 3BITHOCTI.

3a miicyMKaMu POKY BiJIMOBiAalbHUN MPEACTaBHUK HAJA€ 0 OpraHy BUKOHABYOI BIaau JUIS y3a-
raJlbHeHHS Ta 1mojanHs 10 PoHy nepKaBHOTO MaitHa YKpaiHH, pa3oM 3 PiYHUM 3BIiTOM Mpo PiHAHCOBO-
rOCHOJAPCHKY JiSUIbHICTh TOBAPUCTBA, MOSICHIOBAJIBLHY 3aIIUCKY, Y SKIiii

B1JI0OpaKarOThC:

1) cTpyKTypHi 3MiHM TOBapHUX PUHKIB FOCHOJAPCHKOTO TOBAPUCTBA;

2) cTaH BUKOHAHHS JIEP>KaBHUX 1HBECTHUIIHUX MPOTpaM;

3) piBeHb TOCSITHEHHS TUTAHOBUX €KOHOMIYHHMX MOKA3HUKIB AiSUIBHOCTI MiAMPUEMCTB;

4) iHdopmarisa 1moa0 00CTaBHH, SKi MOPYLIYIOTh HOPMAJIbHUN PEXHUM (QYHKI[IOHYBAHHS TOCIIO-
JApChKOT0 TOBAPUCTBA a00 3arpoXkyrTh HOTO (PIHAHCOBOMY CTaHYy;

5) cTaH BUKOHAHHS 3aX0/1iB 100 HEJIOMYIEHHsI 0aHKPYTCTBA rOCIOIaPChKOI0 TOBAPUCTBA;

6) (axkTHyHi JaHi IpO 3MiHY YHMCENbHOCTI MPAI[iBHUKIB, CEPEIHbOMICAYHOI OIUIATH iX Mpai, y
TOMY YHCJIi KEpIBHUKA, 32 3BITHUI nepiof;

7) naHi PO BUKOPUCTAHHS MPHUOYTKY, 110 3AJIMIIAETHCS B PO3MOPSKEHHI IOCIIOIapChKOI0 TOBA-
pPHUCTBa Ha HACTYITHUH PIK;

8) BimomocTi (y pa3i HasBHOCTI) MPO PO3MOJUT aKIiil cepen aklioOHepiB, BKIIOYAIOUU TPYAOBHI
KOJIEKTUB, a/IMIHICTpAIlil0, IHBECTOPIB Ta 1HIINX AKIIIOHEPIB (3 MEpeTiKOM HaHOUIBIINX aKIIOHEpiB, SKi
BOJIOJIIFOTH 5 1 O1IbIlIE BiACOTKaMHM akliil cratyTHoro ¢poHay ToBapucTBa);

9) BiIOMOCTI NP0 y4yacTb KOMEPUIHHUX CTPYKTYp Ta 1HO3EMHMX 1HBECTOPIB y IiSUIBHOCTI IOCIHO-
JIApCHKOTO TOBAPUCTBA.

@DoHJ IepKaBHOTO MaifHa 3/1MCHIOE aHai3 ISIbHOCTI BiMOBIAAILHOTO MPEACTaBHUKA HA TifC-
TaBi Oro 3BITY i y3arajabHEHOT0 3BITY OpraHy yIpaBJliHHS, 1[0 YKJIaB IOTOBIp JOPYUYCHHS.

Bapto BpaxoByBaTH, 110 JepkaBa Nepeaae MpeICTaBHUKOBI TIJIbKA IMOBHOBAXKEHHS, IMOB'SI3aH1 3
YIIPaBIIiHHAM T'OCIIOIaPChbKUMHU ToBapUCcTBaMu (y mKpokoMy 3MmicTi). IIpaBo Ha onepkaHHs npuOyTKy, Ha
PO3MOPSAHKEHHST KOPIIOPATUBHUMH ITpaBaMu 30epiraeTbes 3a JepkaBoro. IIpeacTaBHUKN OepKyIOTh 3a-
pOOITHY IJIaTy sSIK Aep>kKaBHI CIIY>KOOBII, BIATIOBIHO A0 JOTOBOPY AOPYUEHHS Ha YIPaBIiHHSI KOPHIOPAaTH-
BHUMH TpaBaMH BOHU MOXYTh OJIEP>KYBaTH BHU3HAUE€HY BHHAropojay Bija JepkaBU 3a e(eKTUBHE 3iic-




HEHHS CBOiX (yHKIi. BXoasuum 10 ckiagy opraHiB ynpaBlliHHS TOBAPUCTBA, MPEACTABHUKH JEP>KaBU HE
MMOBHMHHI OCOOMCTO OJEP)KyBaTH 3apo0iTHY IuiaTy ab0 BUHArOpoOIy BiJ TOBApHCTBA 32 BUKOHAHHS CBOIX
000B'13kiB. BuHaropoza, 1o BUIUIauyeThCS MOCAAOBUM 0COOaM TOBapUCTBA, MOXKE MEpepaxoByBaTUCS B
Jep)KaBHUHN OFOJDKET.

[IpencraBHuK HE HECE OCOOMCTOT MaiHOBOI BiJIMOBIIAJILHOCTI TIEPET TOBAPUCTBOM 3a CBOT [Iii.

Ha 3akoHomaBuoMy piBHI HE BHpIIIEHI MUTAHHSA MPO MOKJIMBICTh MPUTATHEHHS MPEACTaBHHUKA
JEep’KaBH JI0 TUCIMILIIHAPHOT BIAMOBITATBHOCTI SK MOCAI0BOT 0COOM TOBApPHUCTBA, MPO KOHQIIIKT iHTEpe-
CIB IIPEJICTAaBHUKA, 1110 BUKOHYE OJTHOYACHO (YHKIIIT JIEPKABHOTO CITY>KOOBIIS 1 TOCa0BOi 0COOM TOBapH-
CTBa, a TOMY ITOBHHEH JIOTPUMYBATH 1HTEPECIB 1 JiepKaB, 1 TOBapUCTBA (Kl 4acTo He 30iraroThes). Bpery-
JIIOBATH JaHi MpoosieMu 3aco0amMu BHYTPIIIHIX HOPMAaTHBHUX aKTiB HEMOXJIMBO, OCKIJILKH MOBA M€ PO
CTaTyC JIeP>KaBHOTO CITY>KOOBIIS.

Oco0u, ynoBHOBAaKeHi HA YNIPABJIiHHS AePKABHUMH KOPINOPATUBHUMH MPABAMM.

Y1oBHOBa)K€H1 0COOM — 11 HeepKaBHI IOpUAUYHI 1 (i3U9YHI 0cOOH, K1 3AIMCHIOIOTH YIIPaBIIiH-
HSl aKIiIMHU, YaCTKaMH, MasiMH, 10 HaJIeXKaTh JIE€p:KaBi, Ha MiJICTaBl JOrOBOPY JOPYUYECHHs, YKIIAJEHOTO 3
BIJIMOB1IHUM OPTaHOM ITPUBaTH3AIlii.

Oco0Ou, yrnoBHOBa)XEHI1 YIPABIATH JEPKaBHUMHU KOPIOPATUBHUMH IIPaBaMM, BU3HAYAIOTHCS Opra-
HOM MpuBaTH3alii BianoBiAHO A0 [lopsiaky npoBeeHHs] KOHKYPCY 0 BU3HAYEHHIO YIIOBHOBAKEHOI
0c00M HA BUKOHAHHSI (YHKIUili M0 KePYBaHHIO /IeP:KABHMMH KOPINOPATUBHUMM NpaBaMH, 3aTBep-
JokeHoro noctanoBoro Kabinery MinictpiB Ykpainu Bin 15.05.2000 p. Ne791. OdopmnsieTbest mpusHa-
YEeHHs YITIOBHOBAKEHOT 0COOM JI0TOBOPOM JIOPYUEHHS, B SKOMY BU3HAYAIOTHCS: MIPEIMET AOTOBOPY; MpaBa
i1 000B'SI3KM CTOpIH; YMOBH JOCTPOKOBOTO MPUIIMHEHHS;, PO3Mip BHHArOPOAMU YHMOBHOBaXXEHOI 0COOU;
BiJIMOBIAANIbHICTE; 3aBJaHHS YIIOBHOBAXKEHI1 0c001; MOPAIOK 31HCHEHHS! KOHTPOJIIO 32 AISUIbHICTIO YIIO-
BHOBQ)XEHO1 0cOOM; TEPMiH JIii JOTOBOPY Ta iH.

3as0anHs — 1ie TepeliK MOKAa3HUKIB, BUKOHAHHS SKUX 3a0e3reuye epeKTUBHY pOOOTY TOBAPUCT-
Ba, Y KaIliTall IKUX € Jep>KaBHa YacTKa.
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3aBiaHHA BKIIIOYA€ HU3KY BUMOT 1 MTOKA3HUKIB 110/10: ()iHAHCOBO-EKOHOMIUHUX PE3yNbTaTIB Misl-
JHLHOCTI TOBapHCTBA; 3000B'13aHb 3 MOTAIICHHS HOTo 3a00proBaHoCTi (BUILIATH 3apOOITHOI IIaTH, IUIa-
TeXIB y OI0JKeT 1 BigpaxyBansb y [lenciiinuii 1 iHmi ¢poHan); peanizanii IHBECTUIINHOT, TEXHIYHOI 1 LIHO-
BO1 MOJIITUKU; CTBOPEHHSI IOYIPHIX MIANPUEMCTB, Giliil 1 MPEACTaBHUIITB, YMOB KPEIUTHUX JIOTOBOPIB,
JIOTOBOPIB 3aCTaBU i OpeHIM MaifHa TOBApUCTBA Ta iH.

YnoBHOBajkeHa 0co0a MOke 3I1MCHIOBATH YIPAaBIiHHA KOPIOPATUBHUMH MpaBaMU OJHOTO abo
JEKITbKOX TOBAPHCTB.

YnoBHOBaxkeHa 0c00a 300606'13ana OpaTu ydacTh y 3arajbHUX 300pax TOBapHUCTBa, MOXe OyTH
YJIEHOM CIIOCTEPEXHOI paju, peBi3iiiHoi komicii a0o BUKOHaBUoro oprany. Jlis yyacti B 3arajqbHUX 300-
pax 3 NMUTaHb 30UIbIIEHHS CTATyTHOrO ()OHJy, BHECEHHS 3MiH 1 JONOBHEHb B YCTaHOBYI JOKYMEHTH,
CTBOPEHHS JOYIpHIX MIANPUEMCTB, (Pisiif 1 MpeICTaBHUITB, peopraxizauii 1 JiKBilalii TOBapuUCTBa, PO3-
MOy MPUOYTKY ¥ Y3TrOJKEHHS YMOB JJOTOBOPY 3aCTaBH YIOBHOBa)KE€HA 0c00a O/IEPKY€E BijJl OPTaHiB BU-
KOHABYOi BJIaJIU OKpeMe JOpyUCHHSI.

Ha nouatok 2002 poky B Jep>kKaBHOMY KOPHOPATHBHOMY YIIpaBJliHHI 3HaX0AWI0Ch 2392 nakeTu
aKuii (4acTOK), 0 HAJIEKATH Jep:KaBi.

Cranom Ha 01.01.02 ®JIMYVY 3nilicHI0BaB QYHKIIT 3 YIPaBIiHHS JepKAaBHUMU KOPHOPATUBHUMHU
npaBamu 110 1879 BIAKPUTHUX aKIIOHEPHUX TOBAPUCTB, B TOMY YHCIIi:

—13 JIep’KaBHOIO YacTKOI0 MeH1Ie 25% — 624 ToBapucTBa;

—i3 JAepKaBHOO YacTKOIO BiJ 25 10 50% — 878 ToBapuCTB;

—13 JIep’KaBHOIO 4acTKoro Oibiie 50% — 286 ToBapHCTB;

—i3 gepxkaBHOO yacTkoro 100% — 91 ToBapuctso.

Takox y 193 3akpuUTHX akIiOHEPHUX TOBAPUCTBAX, TOBAPUCTBAX 3 OOMEKEHOIO BiJIMOBIAATbHIC-
TIO Ta IHIIUX Cy0'eKTax MiANpUEMHUIBKOI AisuibHOCTI DJIMY Bin iMeHi Jep’kaBU BUCTYIA€ CIIB3aCHOB-
HUKOM Ta BOJIOJI€ aKI[isIMU (YaCTKaMu).




o peectpy @onay BrItoUeHO 34 meprkaBHI aKI[IOHEPHI Ta Jep>KaBHI XOJIIUHTOBI KOMITaHii, CTBO-
peHi B Ipolieci MprBaTH3allii Ta KOpIopaTu3allii, siki 3HaXOIAThCS Ha PI3HUX CTaAisaX (OpMyBaHHS CTATy-
THUX (DOHIB 1 3MIMCHUIM IePKaBHY PEECTPAIIIIO K CYO'€KTa MiAIPHUEMHHUIILKOT TISUTHHOCTI.

Cranom Ha 31.12.01 mo craryrHuX (OHIIB IEepKAaBHUX aKI[IOHEPHUX KOMITaHIH, Aep)KaBHUX XOJI-
JTUHTOBUX KOMIaHiK nepeaano 320 makeTiB akiliil BIIKPUTUX aKI[IOHEPHUX TOBAPHUCTB, B TOMY YHCIIi:

* MaKeTH akuii 10 25% — 35 mr.;

* Big 25 mo 50% — 220 mT.;

* Big 50 mo 75% — 54 wr.;

e Bix 75 mo 100%— 11 qrr.

[lepenbauvaeThcss mepenaTv A0 CTAaTYTHUX (OHIIB JEp)KABHUX XOJJAMHTOBUX Ta AKIIOHEPHHUX
KOMIIaHil 1me 155 makeriB akIjii.

Ha movatok 2002 poky y ®/IMY Ha 06.iky nepeOyBasio 1250 qoroBopiB Ha ynpaBJiiHHs, 3 HUX
ykiageHo ®oHAOM Ta WOTro PEeriOHAIbHUMH BIIAUICHHAMA — 835, MICIIEBUMH OpraHaMyd BHKOHABYOI
Biaau — 312 Ta neHTpalbHUMHU OpraHaMy BUKOHaB4YOi Biaau -- 103. V mporieci BUKOHaHHS 00OB'SI3KiB
MPEJICTAaBHUKIB JIEp>KaBU B OpraHax yIpaBIiHHS TOCIOAAPCHKUX TOBapHCTB 3alisHo 700 nep:kaBHHUX
CITyOOBIIIB.

Ha'mouarok 2002 poky nissio 7 JOTOBOPIB JOPYYCHHsI Ha YIPaBIIiHHS Jep)KaBHUMHU KOPIOPATHB-
HUMU MPaBaMU 3 IOPUIUIYHUMHE oco0amu 1o Takux mianpuemcTBax: BAT «3amnopi3pkuii aBTOMOOUTbHHIMA
3aBog», BAT «Hadroximik [Ipukapmarts», BAT «/lHinpoBchbkuil  MeTanypriiiHuii  3aBoj
iM.@.[[3epxkuncekoro», BAT «ABiakomnanis «/lxinpoasiay, BAT «['yOuHuCbKUIl IIyKpOBUI 3aBOI,
BAT «Hixononbcbkuit 3aBoj pepocmnaniBy, BAT «JlamrykiBcbki OEHTOHITIY.

12.4. lepxaBHA QMBiJeHIHA MOJITHKA

3rigHo 3i ctarreto 41 3akony Ykpainu «IIpo rocnogapceki ToBapuCTBa» MUTAHHS 3aTBEPIKEHHS
pPIYHHUX PE3yNbTATIB MISIBHOCTI aKI[IOHEPHOTO TOBAPUCTBA, BKIIIOYAIOYU HOTO AOYipHI MiANPUEMCTBA,
MOPSAIKY PO3MOALTY MPUOYTKY, TEPMIHY Ta MOPSIKY BUIUIATH YaCTKU MpUOYTKY (AMBiIEHIIB) HalexkaThb
JI0 BUKJIIOYHOI KOMIIETEeHIIii 3arajibHUX 300piB aKkiioHepiB.

HepxaBa, K 1 3BUYAHUN aKI[IOHEp, Ma€ MPaBO HA OTPUMAHHS YaCTUHU MPHUOYTKY Bija rocmnoaap-
CBHKOI JIsUIBHOCTI TOBApHUCTBA Y MOPSAKY, BU3HadueHOMY 3akoHOM «IIpo rocnosapcbki TOBApUCTBAY.

Ane 1s 3aXUCTy BIACHUX (piHAHCOBHX IHTEPECIB Ta KOHTPOJIIO 32 BUKOPUCTAHHSIM MPUOYTKY TUX
TOBApUCTB, y SKHUX JepaBa Ma€ ICTOTHY y4acTh (TOOTO KOHTPOJIBHUIN MaKeT akiliif), Jep>kaBa BCTAaHOB-
JI0€ creniajbHi MPaBWJIa BU3HAYEHHS TA BHIUIATH JIWBIACHIIB HAa KOPNOPATHBHI NPaBa TAKUX TO-
BapHUCTB.

Cropinku 424-425

16 munus 2002 poxky @AMV Oyna 3arBep/keHa y HOBIM penakiii Konuenuis kopnopaTuBHo-
AUBieHIHOI MOJIITUKH Aep:xaBu (Hakaz MY No 1262)62.

Mertoro po3po6ku 1iei KoHueniii € BIpoBaykeHHsI MeXaHi3MiB MJIaHyBaHHS (PIHAHCOBUX PE3YJlb-
TaTiB AISUTBHOCTI aKI[IOHEPHUX TOBAPHCTB, BCTAHOBIIEHHS YITKOI Ta MPO30pOI CUCTEMHU BU3HAYCHHS 4ac-
TUHU TPUOYTKY, IO CIIPSIMOBYETHCS Ha BUILIATY TUBIICH/IB.

OcTtaHH1 POKM CB1T4aTh MPO HEAOCTATHIN PiBEHb IUBIJCH]IIB, 110 HAAXOIATh A0 JAEP>KaBHOro Oro-
JOKETY B BOJIOJIHHS JEp>KaBHUMHU KOpHOpaTHBHUMH mpaBamu. Tak, y 2000 poui no [lepskaBHOro 61o-
JDKeTy YKpaiHu nepepaxoBaHo auBigenaiB — 136,86 muH. I'pH..; y 2001 poui -74,56 MJIH. TpH.; CTaHOM
Ha 13.12.02 nepepaxosano 111,64 miH. rpH.. (npu miani Ha 2002 pik 438,9 MiH. rpH..).

Konuenuito nodynoBaHo Ha audepeHniioBaHOMY MiAXO0/1 10 HAIPSIMKIB BUKOPUCTaHHS IpUOyT-
Ky 1 BU3HaYeHHs pO3Mipy AMBIJIEHIB, BUXOAAYH 3 (PIHAHCOBUX MOXKIUBOCTEH Ta iIHBECTULIHHUX MOTPEO
HiANPUEMCTB 1 HEOOX1THOCTI OTTIOBHEHHA JOXOAHOT YacTUHU Jlep:kaBHOTO OrOKeTy YKpaiHH.

3aBIaHHAMU JEPKAHOTO PETYIIOBAHHA y LN Taly3i €:

* MIiJBUIICHHS MPOTHO30BAHOCTI HEMOAATKOBHX (JMBIICHIHUX) JOXOMIIB Jlep:kaBHOTO OOIKETY
Ykpainu;

* 3a0e3MeueHHs] KOHTPOJIIO 32 BUKOPUCTAaHHIM KOILTIB aKI[IOHEPHUX TOBApHUCTB, SIKi Oe3rnocepe-
HBO HE BIUIMBAIOTH Ha 301IBIICHHS BUITYCKY MPOAYKIIIi Ta PO3BUTOK BUPOOHHIITBA (HEMPOIAYKTHUBHI BU-
TpaTH), a TaKOX 3a BHUTpaTaMu, BuU3HaueHUMH Yka3zoMm [Ipesmmenta VYkpainu Big 16.11.2000 Ne
1242/2000 (1242/2000) «IIpo mogaTkoBi 3aX0y MIO0 MOCUJICHHS 00OpOTHOU 3 KOPYIIII€0, IHIIUMU MPO-




TUTIPABHUMH JiSIMA B COIIaJIbHO-EKOHOMIUHIN cepi Ta 3a0e3neueHHs] EKOHOMIYHOTO BUTpAYaHHs Jiep-
YKaBHUX KOIITIBY.

[Tonoxenns KoHmenirii po3noBCIOKYIOTHCS Ha TaKi aKI[IOHEPHI TOBApHUCTBA:

1) 1o mpoiILIN CTajAilo KOprnoparusailii, ajie 1o AKux 1ie He TPUIHATE PIllieHHs PO MpUBaTH3a-
1i10;

2) 1m0 3HAXOJATHCA Y CTali mpUBaTHU3Allil Ta Je Jep>KaBa Ma€ BUPIIAIbHUN BIUIMB HA PIIICHHS,
K1 BIAHOCATHCS JO KOMIETEHIIIT BUIIOTO OPraHy aKI[IOHEPHOI'0 TOBapUCTBA;

62 Konrnenito po3po6ieHo Ha BUKOHAHHS AopydeHHs IIpesunenta Ykpainnm Bix 20.12.2000 Ne 1-
14/1605 momo KOpHopaTUBHO-AUBIIEHIHOT MOMITHKK AepkaBu. Ilepma pemakiis Konmeniii Oyna 3a-
tBepukeHa 05.04.2001 p. (mpoTtokos Ne9).

3) 110 BXOJATH JI0 CKJIAy XOJJUHTOBUX KOMIIAHIH, AepKaBHUX aKI[IOHEPHUX KOMMaHIH, AepikKaB-
HUX XOJIITUHTOBUX KOMIIaH1i, JTI3MHIOBUX KOMIIaH1{ 32 yMOBHU:

- * YaCcTKa, 110 HAJICXKUTh XOJIUHTOBIN KOMIIaHii, Iep)kaBHINA aKIIOHEPHIN KOMIIaHii, nepykaBHIN
XOJITMHTOBIM KOMITaHii, JII3MHTOBIM KOMIIaHii y cTaTyTHOMY (OH]II aKI[IOHEPHOT'O TOBAPUCTBA, J03BOJISE
3MIMCHIOBATH BHUPIMIAIBHUN BIUIMB HA PIIICHHS, K1 BIAHOCITHCS 10 KOMIIETEHIIII BUIIIOTO OPraHy akIio-
HEPHOT'0 TOBAPHUCTBA;

* yacTKa, [0 HAJICKUTh JCP)KaBl y cTaTyTHOMY (POHJII XOJIIMHTOBOI KOMIIaHIi, Aep)KaBHOI aKIIio-
HEpHOI KOMIaHii, Aep>KaBHOI XOJIUHTOBOI KOMIaHii, JII3MHIOBO1 KOMIIaHii, T03BOJISE ACpKaBl 31MCHIO-

KoHnenmiero nmependadeHi Taki 3aXou moa0 (piHaHCOBOro 3a0e3meyeHHs OTPUMAHHS 10X0/1iB
Bi/Jl BOJIOJIHHS Iep>KaBHUMHU KOPNOPATUBHUMHU NPaBaMMu:

1. Jlep>kaBa peaiizye mpaBo Ha TOXOAM BiJl BOJIOAIHHS KOPIOPATUBHUMH MPAaBaMHU IIJISIXOM OTpPHU-
MaHHS YaCTUHU NPUOYTKY aKI[IOHEPHOTO TOBAPHCTBA.

2. IuBigeHId MOXKYTh BHUILIA4yBaTUCh TUIBKH 3 MPUOYTKY, OTPUMAHOTO 3a pe3yibTaTaMu Hisib-
HOCTI 3BITHOTO POKY, a TAK0 HEPO3MOIIJIEHOr0 MPUOYTKY MUHYJIHX POKIB.

3. IuBieH11 TOBapUCTBA BUILIAYYIOTHCS IPOIIUMA.

4. TIpu BU3HAUYEHHI MacH YUCTOTO MPUOYTKY, IO CIIPSMOBYETHCSI HA BUILIATY TUBIICHAIB, HE Bpa-
XOBYIOTHCSl Ha/I3BUYAMHI JOXOJIU B YACTHHI KOIITIB, OTPUMaHUX TOBAapPUCTBAMHU BHACIIJOK CIIHUCAHOI IMO-
JIaTKOBOi 3a00pTrOBaHOCTI.

5. Bummii opran akiioHepHOro0 TOBApUCTBAa MpPUIMAa€E PIIICHHS IOAO0 PO3MOJLIY MPUOYTKY, BU-
IUTaTH TUBIZICH 1B BIIACHUKAM aKIlii, BpaXOBYIOUM HACTYIIHI aCMEeKTH yIpaBIiHHs (piHaHCaMHU, a came:

* PyX I'pOIIOBHX 1 (pIHAHCOBHUX KOIITIB;

* TIKBIIHICTE;

* CTPYKTYpY KamiTamny;

* [[IHYy aKIii Ha PUHKY LIIHHUX Tanepis.

6. [IpaBiiHHS aKI[IOHEPHOTO TOBAPUCTBA, BIAMOBIIHO 0 BU3HAUYEHOTO (h)iHAHCOBUM IUIAHOM PO3-
Mipy YHCTOrO MPUOYTKY Ta 3aIlulaHOBaHOi BHIIMM opraHoMm TOBapHCTBa CyMHU MPHOYTKY, IO CIPSIMOBY-
€ThCSl HA BUIUIATY AMBIICHIIB, IIOKBAPTAILHO 3a0e3ledye pe3epByBaHHS KOIITIB, HEOOXIAHUX TS BU-
TUTaTH IMBIJICH/IIB, SKIO 1HIIMA MOPSAOK BUIUIATH JUBIICH/IB HE 3aTBEp/KeHHUH BUIM opranom axiii-
OHEPHOT'0 TOBapUCTBA.
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7. YIIOBHOBa)KEHUM 0c00aM 3 YIPaBIiHHS JIeP)KaBHUMH KOPIOPATUBHUMU IMpaBaMHU Ta OpraHam
BHUKOHABYO{ BJIaJ, SIKUM TIepelaHi MOBHOBAKEHHS yIIPaBIIHHS JIep>KaBHUMH KOPIIOPATUBHUMU IIPABaAMU,
HEOOXIJTHO 3/IIMCHIOBATH 3aXO0JH, sIKi CIIPSAMOBaHI Ha YKpiIJieHHs (piHAHCIB MiANPHEMCTB Ta MOB'SA3aHi 3
onTuMi3aliero ix AedinuTy Mo HampsMKax:

1) Po3po0bka i peanizarisi (piHaHCOBOI MOMITUKU MIANPUEMCTBA IIJISIXOM 3aIPOBAKEHHS (piHAHCO-
BUX TUJIAHIB.

2) CucteMHuit 1 mocTiiHuM (iHAHCOBHIA aHAII3 JIsUTBHOCTI TOBAPHUCTBA.

3) Opranizauist pyxy 00iroBUX KOIITIB BiJIIIOBIIHO J0 iICHYIOYHX BUMOT Ta (piHAHCOBOTO ILJIaHYy.

4) OnTuMmizanis po3noaiTy NpuOyTKy 1 BUOip HalOLIbII €(eKTUBHOI AUBIICHIHOT MO TUKH.

8. YmoBHOBaxkeHi 0co0OU 3 yIpaBIiHHS AepKABHUMH KOPIIOPATUBHUMHU MPaBaMU Ta OPTaHU BUKO-
HABYOi BJIAJU, SIKAUM TEepe/IaHi TOBHOBAKEHHS YIPABIiHHS JIep)KaBHUMH KOPIIOPATUBHUMH TIPaBaMH, KO-




HTPOJIIOIOTh BUKOHAHHS ()IHAHCOBOTO TUTaHy. HeBUKOHaHHS (hiHAHCOBOTO TUIAHY MPOTSTOM JIBOX KBapTa-
JIB MOCIIUTE 0€3 0COOJIMBUX NMPHUYKH (ICTOTHE CKOPOUCHHSI pUHKIB 30yTy, Ha 110 HE MOYKE BILTHHYTH Kepi-
BHHIITBO aKIIOHEPHOTO TOBAPUCTBA, (hOpC-MakOpHI 0OCTABUHU) € TICTABOIO JIJIsl PO3IPBaHHS KOHTPAKTY
3 TOJIOBOIO IMPaBIIHHS aKliOHEepHOTro ToBapuctBa. LllopiuHo opranu ympaBiliHHS 3BITYIOThH IEpel opra-
HOM, SIKUM JICJIETOBaHI IpaBa 3 yIpaBiIiHHS, 3 MUTaHb PE3yJbTATIB YIPABIIHHA aKI[IOHEPHUMHU TOBAPHUCT-
BaMH.

9. 3aranbHi 300pH aKI[IOHEPIB 3 MUTAHHS PO3MOILTY YUCTOTO MPUOYTKY 3a PIYHUMH Pe3yIbTaTaMU
JISITBHOCTI aKI[IOHEPHOT'O TOBAPUCTBA, BKIIFOYAKOYH HOTO JIOYIPHI IMAMPUEMCTBA, MPOBOAITHCS A0 1 TpaB-
HSl POKY, HACTYIHOTO 3a 3BiTHUM. JuBinenau no Jlep:kaBHOro OrokeTy YKpaiHU MepepaxoBYIOThCS y
30-neHHui TepMiH TICIs TPOBEACHHS 3aralIbHUX 300PiB.

Konneniiero Takox mnependadyeHo 3aTBEPIKEHHS HA JEPKaBHOMY piBHI HOPMATHBIB YaCTKH
NPUOYTKY, 110 CIPSIMOBYEThCSI HA BHILIATY AUBiAeHaIB (po3polisroTeess DJIMY 1 Y3romkyroTbes 3
KabineToM MiHICTpiB YKpaiHu).

®JIMY Moke MPUHHATH PIlICHHS TTPO 3MEHIIEHHsI HOPMATHUBIB BipaxyBaHHsi 10 GoHIY AH-
Bi/IeH/IiB 3 METOI0 CTUMYJIIOBAHHS €KOHOMIYHOTO PO3BUTKY aKIIOHEPHUX TOBAPUCTB Y pa3i:

1) 3amyyenns mianpuemctBamu 100 BiICOTKIB aMOPTH3alIMHUX BiJlpaxyBaHb SIK JHKEpelia BIATBO-
PEHHSI OCHOBHUX BUPOOHUYHUX (DOHIB, MOJIEpHI3aIlii MOPAJILHO 3aCTapijoro .00 IHaHHS;

2) 3acToCyBaHHS MPUCKOPEHOI aMOpTHU3allii OCHOBHUX (DOH/IIB;

3) palioHaTbHOTO BUKOPHCTAHHS KalliTalbHUX BKJIa/J€Hb, 3SMEHIIICHHS] BAPTOCTI 1 CKOPOUCHHS Te-
PMiHIB KaliTajabHOTO OYiBHUIITBA, CBOEYACHOTO BBEJCHHS B JIiF0 BAPOOHUUUX MOTYKHOCTEH.

@DoHJ 1ep>KaBHOTO MaifHa, 3aJIe)KHO BiJl CTaHY BUKOHAHHS 3aBJaHb, BCTAHOBJICHUX HA MOTOYHHM
pik 3akonom Ykpainu «lIpo JlepxaBuuii OromkeT Ykpainu» Ta (piHAHCOBUX MOKIMBOCTEH TOBApHUCTB,
MO3Ke 31IICHIOBAaTH KOPUTYBAHHS YaCTKH NPUOYTKY, 110 CIPSIMOBYETHCSI HA BUILJIATY AUBiAEeHIB Yy
BiimoBinHOMY poui, ane He Oinbiie HiX Ha 10% Big BUBHAYEHOI CyMHU.

VY pasi npuiHATTA YPpAaoM pillieHHs 11100 3MEHIIEHHS HOPMAaTHUBY BiipaxyBaHb /10 GOHAY TUBI-
JEH/IIB CyMa NUJIbI BBAKAETHCSI peiHBeCTH-11i€l0 Y BUPOOHMITBO AKI[iOHEPHOI0 TOBAPUCTBA.

JuBinenau Ha Aep>kaBHI KOPIMOPATUBHI MpaBa 3apaxoBYOThCs 110 [lepkaBHOro Oromxety Ykpai-
HU.

Konneniiisi BU3Haua€e HaCTYIHI HAIPSIMKK BUKOPUCTAHHS JUBIICHIIB, OTPUMAHUX JEPKABOIO:

* (piHaHCYBaHHS BUTPAT, MOB'SI3aHUX 3 BUKYIIOM aKI[iif BTOPUHHOI eMicii TOBapHCTB;

* (piHaHCYBaHHS BUTPAT, MOB'SI3aHUX 3 YIPABIIHHAM JAepPKABHUMH KOPIIOPATUBHUMU MIPABAMH.

binpin geranbHO MOPSAOK OOYMCIEHHS Ta CIUIATH JIWBIIEHIIB BU3HAYA€ThCS IHCTPYKTHBHHUM
aucrom ®JIMY Ne 10-17-10123 Bix 09.08.2002 «1llogo nHapaxyBaHHsl TUBiIeHIiB BiAKPUTHMH aK-
HiOHEPHUMH TOBAPHCTBAMH, B CTATYTHUX (POHAAX SAKHX € JeP:KaBHUII MaKeT aKIii».

Jlucrom nependadeHo, 10 3arajbHi 300py aKIiOHEPIB 3 MUTAHHS PO3MOALTY YACTOrO NPUOYTKY 3a
PIUHUMH pe3yJbTaTaMu JisUIBHOCTI aKIIOHEPHOTO TOBAPUCTBA, BKIIIOYAIOUN HOTO JOYipHI MiJIPUEMCTBA,
MaroTh OYTH MPOBEAEHI 0 | TpaBHS POKY, HACTYITHOTO 32 3BITHUM.

PimenHs nmpo BUMIATy OUBIIEHAIB MOXe MPUIMATHUCS JIMIIE Y BUMAKaX, SKIIO0 BUIIMM OpraHOM
aKI[IOHEPHOI'0 TOBApUCTBA 3aTBEP/XKEHI PIUHI Pe3yJIbTaTH JISUIbHOCTI aKI[IOHEPHOI'O TOBAPUCTBA.

JuBiaeHI1 MOXKYTh BUILIAYYBAaTUCS TUIBKH 3 TPUOYTKY, OTPUMAHOTO 32 pe3yabTaTaMH JTisIbHOCTI
3BITHOTO POKY, a TaKOK HEPO3MOALICHOr0 MpUOYTKY MUHYIUX POKiB. Y pa3i BU3HAYCHHS] MacH YHUCTOTO
npuOyTKY, 10 CIIPSIMOBYETHCS HA BUIUIATY TUBIIEH/AIB, HE BPAaXOBYIOTHCS HA/I3BUYalHI JJOXOIM B YaCTHHI
KOIIITiB, OTPUMAaHUX TOBAPHCTBAMH BHACIIOK CIIMCAHOT MOJATKOBOI 3a00pTrOBaHOCTI.
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Sk Bxe 3a3Havanock Buie, ®/IMY 3a nogaHHAM OpraHy ynpaBJliHHS JepKaBHUMHU KOPIIOPaTHB-
HUMU TIpaBaMH MOK€ MPHIMATH PIIICHHs I0J0 3MEHIIEHHS HOPMAaTUBY BiApaxyBaHb 10 (GoHIY AH-
BiJICH/IIB 3 METOI0 CTUMYJIFOBaHHS €KOHOMIYHOTO PO3BUTKY aKIiOHEPHUX TOBAPHCTB 3a HASBHOCTI 00CTa-
BUH, nepeniuenux y KoHuerniii kopnopaTHBHO-AUBIICHIHOT MOJITUKU JAepKaBH. SIKIIO TOBAPUCTBO Mae
IpaBO Ha 3MEHILEHHS HOPMAaTHUBY BiJpaxyBaHb /10 (YOHIYy AMBIJEHIB, TO 1H(POPMALIis, IO MIATBEPIKYE
11l 0OCTaBUHHU, MiANMKUCAHA TOJIOBOIO MPABIIHHS Ta TOJOBHUM OyXTalTEpOM aKI[IOHEPHOTO TOBapUCTBA 32
MOTO/KEHHSM 31 CIIOCTEPEKHOI0 paforo (moaaTok Ne 1 10 IHCTPYKTUBHOTO JIMCTa), moAaeTbes 10 OAMY
(perionanbpHOrO BiajauieHHs) 3a 30 QHIB 10 CKIMKAHHS 3aralbHUX 300piB akiioHepiB. 3a pe3ylbTaTaMu




pO3MIIsAy BCIX YMHHHMKIB, IO BIUIMBAIOTh HA po3Mmip auBiaeHAiB, ®JIMY (perionanpHi BiAAiJICHHS) TO-
TYIOTh pillIeHHsI PO HApaxXyBaHHs AUBiAeHAIB (1ogaToK Ne 2 10 IHCTPYKTUBHOTO JINCTA), SKAW ITiAITH-
cyetbes kepiBHULITBOM DMV (perioHanbHOTO BITIICHHS ).

JlaHe pillleHHS1 € YACTHHOK 3aBAAHHS YIOBHOBAKEHOI 0CO0M 3 YNPABJIIHHA [JepPKABHUMM
KOPNOpPaTUBHUMH NMpaBaMH, sika Oepe yJacTh y 3arajibHUX 300pax akIiOHEPiB BIAKPUTUX aKI[IOHEPHHUX
TOBapUCTB. Y pa3il NPUHHATTS BUIIMM OPraHOM aKI[IOHEPHOTO TOBAPHUCTBA PIIICHHS PO BUILIATY IUBi-
JIEH/IIB MAalOTh OYTH YITKO BCTAHOBJICHI (3 TOBHUM iX BiJOOpa)KEHHSM Y MPOTOKOJI 300piB):

* pO3Mip TUBIJICHIIB, 11O MPUITAIA€ HA ACP)KABHHUM MaKeT aKIliil Ta Ha OJHY aKIiIo;

* J1aTa MOYaTKy Ta 3aKIHYEHHS BUIUIATH JTMB1ICHIIB;

* CIIOCIO BHIUIATH IWBIIEH/IIB;

* TIOPSZIOK BUILIATH JUBIJICH/IIB.

3 METOI BH3HAYCHHS IEPEiKy 1HBECTOPIB (aKIlioHEpiB), SKi MAlOTh MPAaBO HA OTPUMAaHHS JTUBi-
JIEH]IiB, aKI[IOHEpHE TOBAPUCTBO HA MOYATOK TEPMiHY BUILIATH JWBIICH/IIB Ma€ 3a0€3MICUNTH CKIIAJaHHs:

* y pasi JOKyMeHTapHO1 (hOPMHU BHUITYCKY IMCHHHX aKIliii — PEECTPY BJIACHUKIB iMEHHMX aKuiii,
CKJIQ/ICHOTO PEECTPO YTpUMyBaueM Ha JIaTy OYaTKy BUILIATH JWUBIICH/IIB;

* 0e3T0KyMEHTapHOI ()OPMH BUITYCKY aKIliii — 3BeJeHOr0 00J1iKOBOI0 peecTpy paxyHKiB BJjac-
HMKIB HIHHUX NamnepiB, CKIaIEHOrO JIENO3UTapieEM Ha ATy MOYATKY BUILIATH AUBIICH/IIB.

Burutata HapaxoBaHUX JIHBIACH/IB BiAMOBIIHO JO MPUHHATOTO PIIICHHS € 00OB'SI3KOM BHKOHAB-
4Oro OpraHy aki[iOHEpHOTO TOBAPHUCTBA MEpe/ HOTo aKI[iOHEpaMHU.

OnonaTkyBaHHS TUBIIEHAIB 3/1MCHIOETbCS Y MOPSIIKY, BU3HAUEHOMY cTaTTero 7.8 3akoHy Ykpai-
Hu «IIpo onoxarkyBanHs MpUOYTKY MiATPUEMCTB.

AKIIIOHEpHE TOBapHCTBO, SIKE BUIUIAYY€E JAUBIICHIU CBOIM aKilioHepaM (pe3uJeHTaM), HapaXxOBYe
Ta yTpUMY€E NOJATOK Ha AuBiAeHIU B po3Mipi 30 BiICOTKIB HApaxOBaHOI CyMH BHUILIAT 332 PAXYHOK TaKHX
BUILJIAT HE3AJIEKHO BiJ] TOTO, UM € EMITEHT IUIATHUKOM MOAATKY Ha MPUOYTOK. 3a3Ha4eHHii MOJaTOK BHO-
CUTHCS 10 OIO/IKETY 10/a00 OJIHOYACHO 3 BUILIATOIO AUBIACHIIB.

70 BiICOTKIB HapaxoBaHOi CyMH JMBIACH[IB CIJIaUye€ThCs BIACHUKY akiii. J(uBimeHau, Hapaxo-
BaHI Ha aKIlii, 110 HaJIeXaTh JAepkKaBl B CTAaTyTHUX (OH/AX aKLIOHEPHUX TOBAPUCTB, CTBOPEHUX Y MpoOIIe-
cl mpuBaTH3alii Ta KOpHopaTH3allii MiJIPHUEMCTB JIEpP>KaBHOI BIACHOCTI, IEPEPAXOBYIOTHCS HA PAXyHKH
Jlep>kaBHOTO Ka3zHauelcTBa YKpaiHM 3a MICIIEM 3HaXOJDKEHHS €MITEHTa, KoJ OFKETHOI Kiacudikarrii
21050200 «/IuBimenmu, oxepkaHi BiJ aKIlii, IO HaJEXaTh JEPXKaBi B aKI[IOHEPHUX TOBApPHCTBaX, CTBO-
PEHHX y MPOIIeci MpUBATU3AIII]l Ta KOpHOpaTH3allii MiATPUEMCTB AepPKaBHOI BIACHOCTI», CUMBOI 59.

JuBinennu, HapaxoBaHi Ha JAepKaBHUM MaKeT akiliid MiANPUEMCTB MaTUBHO-EHEPTETUYHOTO KOM-
TUIEKCY, IEPEepPaxoBYIOThCS 3TIHO 3 KoJ1oM OromkeTHol kinacudikarii 21050300 «/{uBinenan, HapaxoBaHi
Ha aK1ii rocnoJapCchKUX TOBApUCTB, SK1 € Y BIACHOCTI AepxasH nignpuemcts [TEK», cumson 60.

[TnaTi>kHUN TOKYMEHT, SIKUW HaJaeThCsl TUIATHUKOM MOAATKy OaHKIBCHKiM yCTaHOBI, 110 HOTO 00-
CJIyTOBY€, Ma€ BiJoOpa)kaTW CyMy JAMBIJIEHJIB, IO MJUISAra€ BUILIATI, @ TAKOXK YTPUMaHy CyMy MOAATKY
Ha JUBIJEH/IH.

Indopmartis mpo 3axo0/u, BKUTI Ui 3a0e3MeUeHHS TIepepaxyBaHHs J0 JIeP>KaBHOTO OIOIKETY JH-
BiJICH/IIB, HAPAXOBAHUX HA YaCTKy MaiiHa, 10 HaJEKUTh JIepPKaBl y cTaTyTHOMY (DOHII TOBapuCTB, Haja-
etbest OJIMY momicsits 1o 20 yucna i y3araabHEHHS Ta 3BITYBaHHS Nepe] Y psSIoM.

s 3abe3nedeHHs mporiecy IPOrHO3yBaHHS PiBHS JOXO/IB AEPKABHOTO OIOKETY BiJ BOJOIHHS
JIepKaBHUMHU KOPIIOpaTUBHUMHU IpaBamMu HakazoM ®JIMY Bix 21.02.2002 p. Ne343 Oyno 3aTBepakeHO
MeToauyHi pekoMeH Al 00 MOPSAKY CKIaJCHHS 1 MOTOKeHHsI (3aTBEpKEHHs) piyHOro (piHaHCO-
BOTO IIJIaHy TOCIIOIaPCHKOI0 TOBAPUCTBA, B CTAaTYTHOMY (OHI SIKOro OibI ik 50 BIICOTKIB aKIii Haie-
KaTb JeprKaBi.
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12.5. Oninka aep:kaBHMX KOPIOPAaTHBHHUX NPaB

EdexTuBHa peanizarlis AepKaBorO CBOIX KOPIOPATUBHUX MPaB € HEMOXJIUBOK 0€3 BOJOIIHHS J0-
CTOBIPHOIO iH(OpMaIli€lo MO0 BAapTOCTI IIUX MpaB (SIK 1 BApTOCTi Oi3HECY TOBapUCTBa B LIoMy). Taka
iH(popMarlist Moxke OyTH HEOOXIJHOIO y 6araTboX BUMAJAKaxX — MPHU BU3HAUCHHI HAIIPSIMKIB BUKOPUCTAHHS
npuOyTKY TOBapUCTBa Ta pO3MIipy JUBIJCH/IB, Y 3B'A3KY 3 3alyUE€HHSIM 1HBECTUIIIH, YKIaIEeHHSIM TOBapH-




CTBOM IHIIMX 3HAYHMX YTOJ, IPU IPUUHSATTI PILICHHS MPO MPOAAX NEP>KaBHUX KOPHOPATUBHUX IPaB,
peopraHizaliito 4 JIKBIIAIil0 TOBAPUCTBA, IHIITNX YIPABTIHCHKHUX PIIICHb.

MeToauka OUiHKM Jep:KaBHUX KOPMOPATHBHUX MpaB Oyia 3aTBep/rKeHa moctaHoBoro KMY
Bix 2 ceprast 1999 p. Ne 1406.

3rigHo 3 1i€0 MeToIUKOI MPOBOAUTHCS OI[IHKAa BApTOCTI JIEp:KaBHUX KOPHOPATHUBHUX IMpaB Ta
aKTHBIB rOCIOAAPCHKUX TOBAPUCTB, Y CTATYTHOMY (DOHI SIKUX € Jep>KaBHI KOpPHOpaTHBHI mpaBa. Mero-
JIMKa PO3IMOBCIOKYE CBOIO JIiF0 HA MIMPOKE KoJIo 00'ekTiB. O0'€KTaMM OIIHKH, IO MiANAAar0Th i A0
MeTtoauky, € He TIIIbKU Oe3MocepeIHbO JAepKaBH1 KOPIOPATHUBHI MpaBa, a TAK0X BIACHUH KaIliTal rocro-
JApPChKOT0 TOBAPUCTBA, LIUTICHI MalfHOBI KOMILJIEKCH, IO BXOSATH O CKJIaly TOCIOJapChKOr0 TOBAPUCT-
Ba, B SIKOMY € JIep>KaBHa 4acTKa, a00 1HAMBIAyaJIbHO BU3HAYECH] aKTHUBHU TAKOTO TOBAPHUCTBA. '

MeToauKka BUKOPUCTOBYEThCS /1JIS BU3BHAYEHHS:

1) BapTOCTI JIep>KaBHUX KOPIOPATUBHUX IpaB SIK YaCTUHU PUHKOBOI BapTOCTI IOCIOAAPCHKOTO
TOBapUCTBA;

2) BapTOCTI BJIACHOTO KaIiTaly rocrnogapchKoro TOBapuCTBa;

3) BapTOCTI JEpP>KaBHUX KOPIMOPATUBHUX MpPaB, MIOAO SIKUX HNPUUHSITO PIlIEHHS MpO MpHUIO0aHHS
BiJl IMEHI JIep>KaBH B MOPSJIKY, BCTAHOBJICHOMY 3aKOHOJAABCTBOM;

4) po3mipy 30UTKIB, SKI MiAJIATAIOTh BiIIKOJAYBAHHIO, 3alIOAISTHUX BHACIIIOK HEHAJICKHOTO BU-
KOHAHHS YIOBHOBaXCHHUMH 0COOaMM MOBHOBA)KEHB 3 YIPABIIHHS JEPKABHUMU KOPIOPATUBHUMU Ipa-
BaMU;

5) BapTOCTI aKTHUBIB, SIKi IPOTIOHYIOTHCS JIsl IHBECTYBaHHS Y TOCIIOIaPChKE TOBAPHUCTBO;

6) BapTOCTI MaifHa rocmoJapchKOro TOBAapUCTBA, IO MiAJArae peopranizailii, ke MPOnOHYEThCS
SIK BHECOK JI0 CTaTYyTHOTO (hOHJy 1HIIOI IOPUAUYHOI 0cOOU (B TOMY YHUCII CIIUIBHUX MiANPUEMCTB) abo SK
3acTaBa y pa3l yKIaJeHHs KPeIUTHOI yroau BiJIMOBIAHO A0 3aKOHO/IABCTBA,

7) pUHKOBOI BapTOCTI OCHOBHHUX 3aC001B I'OCIOIaPCHKOT0 TOBAPUCTBA 3 METOIO OJIep:KaHHSA J10/1a-
TKOBOT1 iH(bOpMaIlii 11 NPUIHHATTS BIAMOBIIHUX YIPABIiHCHKUX PIllICHb.

MeTtoauka IponoHye METOJUYHI 3acaqil PO3PAXyHKY PI3HUX BUAIB BapTOCTi 00'€KTIB, 110 MAIOTh
OyTH OILlIHEH1, cepel AKUX:

0ajiaHCcOBa BapTicTh BJACHOI0 KaMiTally — BapTiCTh aKTUBIB TOCHOIaPCHKOTO TOBApUCTBA, Bi-
noOpakeHa B fioro OyxraiaTepcbkoMy OallaHCl, 32 BUPAXyBaHHSIM 3000B's13aHb;

BapTicTh Gi3HeCy — BapTICTh Ait04yoro mianpuemcTsa abo BapTicth 100 BiACOTKIB iHTEepecy B Oi-
3Hecl (JIII0BOMY MiJANPUEMCTBI);

Bi/IHOBHA BapTicTh — BapTICTh BiITBOPEHHA 00'€KTa y pUHKOBUX YMOBaX Ha JIaTy OI[IHKH, KU
3a CBOIMM O3HAKaMU MOK€ OYTH a/IeKBaTHOIO (PYHKIIIOHAJIBHOIO 3aMiHOI0 00'€KTa OIIHKH (0€e3 ypaxyBaH-
Hs 3HOCY);

AificHa BapTicTh — BiJHOBHA BApTIiCTh 32 BUPAXyBaHHSM yCiX BUJIB

3HOCY;

inBecTuliliHa BapTicTh — BapTIiCTh aKTUBIB, L0 PO3TISAAIOTHCS SIK BHECOK Y peani3allito meB-
HOTO 1HBECTHIIIITHOTO MPOEKTY (BU3HAYAETHCS BUXOASUU 3 Oi3HEC-TIIaHY I[LOTO MPOEKTY); BapTICTh 00'€K-
Ta, sIKa BPaxOBYe 1HAMBIAyallbHI BUMOTH 1HBECTOpA J0 1HBECTHUIIIH;

KHHKKOBa (Oyxrajrepcbka) BapTicTh KOPNOPATHBHMX NPaB — YacTKa BapTOCTI BJIACHOTO
KariTajy, MpOMopIliiiHa YacTIli KOPIIOPATUBHUX MPaB y CTAaTyTHOMY (DOH/II TOCTIOJapCHKOTO TOBAPUCTBA;

JiKkBifanilina BapTicTh — BapTICTh, 32 SKOI 00'€KT OI[IHKUA MOe OyTH MPOJaHUi HA BITKPUTO-
My KOHKYPEHTHOMY PUHKY 332 YMOBH, 1110 T€PMiH Horo peaiizaiii OyB KOpOTIINM, HXK PO3YMHO JOBTHii
JUTSL TAaHOTO THITY O0'€KTiB Ha JAHOMY PHHKY, a TaKOX BapTiCTh, 32 SIKOIO aKTUBU (CyMa aKTHUBIB), IO €
00'eKTOM OLIIHKH, MOTJI OyTH peali3oBaHi Ha BIIKPUTOMY PUHKY B OOYMOBIICHHI TEPMiH;

yTHIIi3aniiiHa BapTicTh — BapTICTh MaTepiajJbHUX aKTUBIB, SKI MiIATal0OTh YTUIII3allil, 1OCATIN
IPAaHUYHOTO CTaHy BHACIIJIOK TTOBHOT'O 3HOCY a00 HaA3BMYaiHOI MO/l Ta BTPATUIIN CBOIO IIEPBICHY KOPH-
CHICTh 200 HE MalOTh PUHKY 30yTY Ha J1aTy OLIHKH;

PHHKOBA BapTicThb — HalOUIBII BIpOrijiHA IliHA, 32 Ky 00'€KT MoXe (Mir) OyTH NMpoJaHui Ha
BiJIKPUTOMY KOHKYPEHTHOMY PHHKY.

Metoaukoro nepeadadyeHo ABa MOPSAKH MPOBEACHHS OLIHKU (3 BU3SHAYEHHSM cepH iX 3acTocy-
BaHHS):



eKCIIEPTHUH NMOPAAOK OUiHKH JIeP;KABHUX KOPNOPATUBHMX MPAaB i3

3aJTy4CHHSIM, HE3AJICKHUX €KCIEPTIB — IOPUAUYHUX OCI0, SKI BIAMOBITHO 0 YroaH, YKIAICHOT 3
®JIMY, mMaroTh TIpaBO Ha MPOBEJCHHS €KCIEPTHOI OIIHKH JEPKABHUX KOPIIOPATHBHUX IPaB 1 aKTHUBIB
rOCIIO/IaPChKUX TOBAPHCTB;

HeeKCIepPTHUI MOPAI0K OUiHKH — IMPOBEJICHHS OLIHKH JepKaBHUX KOPIIOPATUBHUX IpaB 0e3-
nocepenHbo creriamicraMu @MY (BIAMOBITHO 10 3aTBEPKEHOT METOIUKH ).
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Po3oin 13

PEOPT'AHI3ALA I JIIKBIJAIIA AKINIOHEPHUX TOBAPUCTB

13.1. IlixcTaBy NpUNIMHEHHS IOCNOAAPCHLKOr0 TOBAPUCTBA

IlpunuHeHHs1 IOPUAUYHOI 0COOM — 1€ CYKYNHICTh OPUIWYHUX (DAKTIB, MPU HACTAHHI SKHUX
IOpUAMYHA 0co0a MPUIUHSE CBOE ICHYBaHHS SIK IPaBOBa OCOOUCTICTh. 3aKOHOJABCTBOM JOKJIAHO BH-
3HAYAIOTHCSA (POPMHU, IMIJACTABH 1 MOPSAIOK MPUITHHEHHS FOPHIUYHUX OCI0 CTOCOBHO OKPEMHUX iX BHIIB 1
opraHizariiHo-TIpaBoOBUX (OPM.

[IpuniuHeHHs AISUTBHOCTI TOCIIOAAPCHKUX TOBApPUCTB perymioeThes cr. 37 IIK Vkpainu, cr.cT. 8,
11 3akony «IIpo mianpueMHUNTBOY, CT.CT. 34—36 3akony «IIpo mianpuemcrBa B YKpaiHi», CT.CT. 19—
22 3akony «lIpo rocnomapceki ToBapucTBay, 3aKkoHOM «IIpo BIAHOBIICHHS MJIATOCIIPOMOKHOCTI OOP>KHH-
Ka a00 BU3HAHHS MOr0 OGAHKPYTOMY.

IIpunuHeHHs rocmoJapchbKOro TOBAPpUCTBA MO:Ke 3/1ilICHIOBATHCS B pPe3yJbTaTi Horo peop-
ra”izauii ado JgikBigamii. [Ipu peopranizanii nmpaBa i1 000B'SI3KM rOCIIOIAPCHKOT0 TOBAPUCTBA, IO MPH-
MUHSAETHCS, IEPEXOIATh 10 1HIIOT IOPUANYHOI 0COOH, a IPH JIIKBIAIll TaKe MPaBOHACTYI-HUIITBO BIICY-
THE — TOBAPHUCTBO M030aBISIE€THCA (JOOPOBLILHO a00 MPUMYCOBO) MpaB PUIUIHOI 0CO0H, a Hioro 3000-
B'SI3aHHSI MM1JUISTAI0Th MMOTAIIEHHIO B IOPSAIKY, epe10aueHOMY 3aKOHOM.

[TpunuHeHHs AiSNIBHOCTI TOCMOAAPCHKOTO TOBApUCTBA MOXKE 31HCHIOBATHCS B A00POBiIbHOMY
a00 mpumMycoBoMy NOpsiAKY. JJoOpoBUIbHUI MOPSIOK O3HAYA€E, IO BUIIMI OpraH ToBapucTBa (iioro
YYaCHHUKH) 32 BJIACHOIO 1HILIaTUBOIO 1 BOJICIO MPUHMAE PIllICHHSI PO MPUIUHEHHS TIJIbHOCTI TOBApUCTBA
HUIIXOM Horo JikBifaiii abo peopranizauii. ¥ pa3i IprUMyCOBOTrO MPUMTUHEHHS FOCIOAAPCHKOr0 TOBApHU-
CTBa pillIeHHS PO Horo NikBiAaiiio abo MPUMYCOBUI MOALT IPUIIMAa€e YIIOBHOBAXKEHUI JEp>KaBHUN OpraH
(HaifyacTillie TaKUM OPTaHOM € TOCTIOAAPCHKHIMA CyI).

[TpunuHeHHs AiSUIBHOCTI TOCMOAApPCHKOTO TOBAapHUCTBA BApTO BIAPI3HATH BiA 11 MPHU3YNUHEHHS
(sixe, BUXOAA4YHU 3 MONokeHb cT. 11 3akony «[Ipo migmpUEMHUIITBO», YACTO HA3MBAETHCS THUMYACOBUM
MPUIMHEHHSIM). Y pa3i NPU3YNHHEHHS CBOET MisNTBHOCTI TOCTIOAAPChKE TOBAPUCTBO HE MPUITUHSE CBOTO
ICHYBaHHs sIK Cy0'€KT IpaBa, MOBA ii/ie Ipo MEBHY NepepBy B 3/1IHCHEHHI iM CBOIX MIANPUEMHULIBKUX (Y-
HKIII.
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13.2. Peopranizanisi akuionepuux topapucts. HopmaTnBHa 6a3a 3 nuranb peoprasizanii

Ha croroaHimHiit 1eHb yKpaiHCHKUM 3aKOHO/IaBCTBOM HEJIOCTAaTHBO 1 CYNEPEWIMBO YPEryliboBaH1
NUTaHHS peopranizanii ToBapucTs. [IoHATTS peopranizanii 3ycTpiyaeTbes B LluBinbHOMY Kozekcel Ykpai-
HU, 3akoHi «[Ipo mianpuemcTBa B YkpaiHi», «IIpo rocrnonapcbki ToBapucTBa», a TakoX y 06ararbox Ii-
J3aKOHHUX HOPMATHBHUX aKTaX, MPOTe MEXaHi3M ii MPOBEIEeHHs 3aKOHO/IaBCTBOM MPAKTUYHO HE ypery-
JbOBaHUMH, 110 BUKJIMKAE LTy HU3KY MpoOJeM NpU JOKYMEHTalIbHOMY O(pOpMIIEHHI peoprasizamii, mij
yac peectpallii a00 NMPUNMHEHHS TOBAPUCTB Y 3B'A3KY 3 MPOBEJIEHOI peopraHizamiero. Hesaxumenumu
3aJIMILAIOTHCS MpaBa KPEAUTOPIB 1 3aCHOBHUKIB (YYaCHHKIB) FOPUAMYHHX 0CI10, 1110 pEOPraHi3yrOThCH.

[Tpu mpoBeneHHI peopraHizallii akilioHEPHUX TOBAPUCTB 3aCTOCOBYIOTHCS TaKi HOPMATHBHI aK-

TH:

* [TonoxeHHs PO MOPAIOK peecTpallii BUIIYCKY aKIliif Mpu peopraHizallii TOBapuCTB, 3aTBEpIKe-
He pimeHHsM ['KIIBOP Bix 30.12.1998 p. Ne221.

* MeTtoanuHi peKoOMeHallii Mpo MOPSIOK peopraHizallii, pecTpyKTypi3alii KoMepuiiHuX OaHKIB,
3arBeppkeHi nocrtanoBoro [Ipasninag HBY Ne 395 Big 09.10.2000 p. (MexaHi3M peopraizaiiii koMmep-
iHHUX OaHKIB).



CyrTeBe 3HaueHHS MaroTh Pos'scHenHst Bumoro rocnogapcskoro cyny Ykpaiau «lIpo geski mu-
TaHHS MPAKTUKHA BUPIIICHHS CIOPIB, MOB'SI3aHUX 13 CTBOPEHHSIM, PEOPraHi3aIli€lo Ta JIKBIIAIIEI0 TIpH-
emctB» No02-5/334 Bin 12.09.96 p. (3 momaapIIuMu 3MiHAMHU ).

Jlesiki muTaHHS peopraHizallii MO>KHa BPETYJIIOBaTH HA PiBHI CTATyTy Ta IHIIWX BHYTPIIIHIX HOP-
MaTHBHHX aKTiB TOBapHcTBa" (y TOBApPHCTBI MOXe OyTH NMPUHHATO cremiaabHe [1o710keHHs mpo peopra-
Hi3aIlif0 Ta JIKBIJAIli0 TOBAPUCTBA).

[TizmcTaBoro 715 IHOTO € TaKi HOPMH:

* c1. 37 LuBitbHOTO KOJIEKCY YKpaiHH, sSKa 3aKPIILTIOE, IO MOPSIOK peopraHi3allii KoornepaTus-
HUX 1 IHIIUX TPOMAJICBKUX OpraHizaiiii Moke OyTH BU3HAYCHUH TXHIMU CTaTyTaMH (ITOJIOKEHHSIMH );

* cT. 9 3akony «lIpo migmpuemcTBa B YKpaiHi», 3TiTHO 3 KOO, Y CTaTyTI MiJMPUEMCTBA BU3HA-
YaIOThCSl YMOBH PEOpraHizallii i NpUIMHEHHS TisTIbHOCTI M1ITPUEMCTBA;

* 4. 2 cT. 4 3akony «IIpo rocnogapceKi TOBAPUCTBAY, sIKa BCTAHOBITIOE, IO «yCTAHOBYI JJOKYMEHTH
MOBHWHHI MICTUTH BIJJOMOCTI ... IPO TIOPSIOK JIIKBIAIlT 1 peopraHizaiii ToBapuCcTBay.

BusnavyeHHs1 OCHOBHUX TepPMiHiB

IIpu peopranizanii npaBa i 000B'SI3KM aKWiOHEPHOI0 TOBAPUCTBA, IO NPUIIMHSAE CBOIO isi-
JIbHICThH, MOBHICTIO MEPEXOASATH J0 iHIIOI VPUIUYHOI 0CO0H (IPABOHACTYIIHUKA).

Peopranizaritis Moxe BigOyBaTtucs y ¢popmi:

3JIMTTA — TPUITUHCHHS JIsUTBHOCTI IBOX YW KUTBKOX FOPUAMYHHUX OCIO 3 mepeaaycto 3a nepejia-
BaJbHUM akToM (0OamaHcoM) yciX MaWHOBUX MpaB Ta 3000B'si3aHb IIUX OCIO OpUAMYHIA 0C00i-
MIPaBOHACTYITHUKY, CTBOPEHI B pe3yabTaTi peopranizaii;

NPUETHAHHS — TIPUITMHCHHS JISUTLHOCTI OJHI€T IOPUIMYHOT 0COOH 3 Iepeaducto 3a rnepeaaroy-
HUM aKTOM (0ajlaHCcOM) BCIX HaJIe)KHUX 1 MafHOBHX MpaB Ta 3000B'I3aHb 1HIIIH IOpUINYHINA 0c00i (mpa-
BOHACTYITHUKY);

MOJIITy — IPUIMHEHHS AisNIBHOCTI OJIHI€T IOPUINYHOI 0cOOU 3 mepeaaueio 3a po3AUTBHUM aKTOM
(bamancoMm) y BIANOBITHUX YacTUHAX ii MaHOBUX MpaB Ta 3000B'A3aHb KUIBKOM IOPUIUYHUM Oco0aM-
NpaBO-HACTYITHUKAM, CTBOPEHUM Y MPOILIECi peopraHizallii;

BH/IiJIEHHSI — CTBOPEHHS OJIHI€] YW KUIBKOX IOPUIWYHUX OCIO, 10 SKHX 3a PO3IJILHUM aKTOM
(bamancom) y BIONOBIIHUX YAaCTHMHAX MEPEXOJATh MailHOBI mpaBa i 3000B'I13aHHS IOPUAUYHOI 0COOH, 1110
peopraHi3yeThCs;

nepeTBOPeHHsI — 3MiHa OpraHi3aliiHO-TIPaBoBOi (HOPMHU FOPHIUYHOI O0COOM, BHACIIJIOK YOTO
BHHUKA€E HOBA IOpUANYHA 0c00a, 10 SKO1 MepexXoIATh yci IpaBa i 000B'SI3KH PeopraHizoBaHOl FOPUIANYHOL
ocoou.

BapTo BpaxoByBaTH, 1110 peopraHizailis MIJISTXOM BHUUJICHHS 1 IEPETBOPEHHS HE MOPOIKYE MPH-
NUHEHHS IOpUANYHOI ocobH, Tomy 4. 1 cT. 37 LIK Vkpainu HazuBae TUIbKM TpH GOpMH peoprasizanii —
3NUTTS, TOJLUT 1 TPUETHAHHS.

[MorimHaHHA TOBAPUCTBA He € Horo peopraunizamiero. [1i1 MOrTMHAHHAM PO3YMIIOTHCS 3MIHH Yy
BOJIOAIHHI KOHTPOJBHUM TAaKETOM akKliid, TOOTO HaOyTTS KOHTPOJIO HaJ aKI[IOHEPHUM TOBAPHCTBOM
[UISXOM MPUAOAHHS IEBHOTO MaKeTa aKIIii.

3acHyBaHHSI HOBHUX IOPMIMYHHMX OCi0 TakoX HE € peopraHizalli€lo, OCKIJIbKA HE TOB'SI3aHE 3
NPUMTMHEHHAM IOpUIMYHUX 0ociO. i 11T 4acTo 3MINIYIOTh 13 3IUTTAM, IPUEAHAHHAM a00 BUIUICHHSM.
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3acHyBaHHS HOBHX TOBapHCTB a00 MpuI0aHHS KOPIIOPATUBHUX MPAB JIIFOUYHUX TOBAPUCTB CYMPO-
BOJDKYETbCSI BHECEHHSIM MaifHa (aKTHBIB) y iX CTaTyTHI ()OHJM B OOMIH Ha KOPIOPATHUBHI MpaBa LUX TO-
BapucTB. 3000B's13aHHs (OOPru) TOBApUCTB-3aCHOBHHKIB HE MEPEXOJATh 10 IOPUAUYHHUX OCi0, 110 CTBO-
PIOIOTHCHL.

IIpouenypa peopranizamii

Pimenns npo peopranizaiito akI{ioHEpHOI'0 TOBapUCTBA MOXKE OyTH IPUNHHSATO:

a) 3araJbHUMH 300pamMH TOBAPHCTBA;

0) cymoMm (TOCIOIapChbKUM CYAOM).

[TpuiiHATI AHTUMOHONOJIBLHUM KOMITETOM YKpaiHU 4M HOTO TePUTOPIaIbHUMHU BiJIICHHSIMH I10-
CTaHOBH MPO MPUMYCOBUH MO/ MOHOIIOJIBHUX YTBOPEHH (BiAMOBIAHO 10 cT. 16 3akony «IIpo oOmexeH-
HSl MOHOTIOJI3MY Ta HEJIOMYIIEHHS! He0OPOCOBICHOT KOHKYPEHIT Y MiANPUEMHUIIBKIN TiSIBHOCTI») € He




pILIEHHSMH TIPO PEOPTaHi3allilo X YTBOPEHb, a MIJCTABaMHU IS 11 3A1MCHEHHS Ha PO3CYJ CAMOTO YTBO-
pPEHHS 332 YMOBH YCYHEHHS H1Or0 MOHOIIOJILHOTO CTaHOBUIIIA HA PUHKY. Y pa3i HE3roJu 3 L€l MOCTaHO-
BOIO TOBApUCTBO BrpaBi BiamoBiaHO A0 1. 1 cT. 12 I'TIK Ykpainu 3BepHyTHCS 10 TOCTIOAAPCHKOTO CYy 13
3as1BOIO TIPO BU3HAHHS 11 HEMIMCHOIO.

Tabnuysa 13.1

BigMinHOCTI Mixk ZiiMM 11010 3aCHYBAHHSIM HOPHIAUYHHMX OCi0 Ta peoprani3zaimiero y gpopmi
3JUTTH

3acHyBaHHSI HOBOI IOPUAMYHOI 0CO0M

Peopranizanis (3.1MTTH)

ToBapucTBa-3aCHOBHUKHU HE TPUITHHSIOTH CBOET
TISITBHOCTI, TPOJOBXKYIOTh (PYHKITIOHYBATH SIK
CaMOCTIWHI IOpUINYHI 0COOU

ToBapucTBa npaBo NonepeIHUKH JiKBIAYIOTHCS

HoBi ToBapucTBa HAIUIAIOTBECS MaifHOM 3a pa-
XYHOK BHECKIB TOBapHUCTB-3aCHOBHUKIB; 3000B'-
sI3aHHS TIPU 1IbOMY HE MePeIat0ThCsI

Jlo ToBapuCTBa-IPaBOHACTYITHUKA MEPEXOATh
SIK TpaBa TaK 1 OOOB'SI3KU IIMPUEMCTB IPABO-
MOTIEPETHHUKIB

ToBapucTBa-3aCHOBHUKH 1 HOBI MIiANPHEMCTBA
IOPHJIMYHE B3a€MOIIOB'SI3aH] Yepe3 y4acTh y Ka-
nitaji (BOJIOAIHHS KOPIIOPATUBHUMU ITPABAMH )

IOpuanunumii 3B'130K MiXK TOBapHUCTBAMH —IIPaBO
nonepeHUKaMi 1 TOBApUCTBOM — IPaBO Hac-
TYITHUKOM TIICJISl 3aKIHYEHHs peopraHizamii BiJI-

CYTHil

Peopranizanisi 31iliCHIOETHCS B TAKOMY NOPSIAKY

1) npuiHATTS YIIOBHOBAaYXEHUM OPTraHOM (OpraHaMu) pillieHHs PO peopraHizailiio; yKIaJeHHs Ta
3aTBEPKCHHS JOTOBOPIB PO 3JIUTTS (MIPUEIHAHHS); 3aTBEPPKEHHS YCTAHOBUUX JOKYMEHTIB FOPUIUIHOT
0ocobu (0ci0) MpaBOHACTYITHUKA;

2) nepkaBHA peecTpallis CTBOPEHHUX IOPUIUYHHUX OCiO i/ a0 BHECEHHS 3MiH B YCTAHOBYI JIOKyMe-
HTH PEOPraHi30BaHMX MMiANPUEMCTB (X TIepepeecTparis);

3) ckimageHHs, MiAMMCAHHS 1 3aTBEPKCHHS IIepeaaBaIbHUX a00 PO3MOAiIbYMX OalaHCIB IOPUIH-
YHUMHU 0cO0aMU MPABOIONIEPETHUKAMH 1 TPABOHACTYITHUKAMU;

4) BUKITIOYEHHSI FOPHIHYHKIX OCI0 IPaBOIONEPEHHUKIB i3 IEPKABHOTO PEECTPY.

IMepenaBanbHuii 0aqaHc — 1e OajaHC TOBAapHCTBA (KM Mae CWIy aKTa NpUHMaHHS-
nepeJaBaHHs) Ha JIEHb MPUIIMHEHHS HOTo MISJIBHOCTI, 32 SIKUM yci HOro MaifHOBI IpaBa Ta 3000B'I3aHHS
NePEXOAsTh JI0 TOBAPUCTBA-NIPABOHACTYIHUKA. banmanc Mae Oyt miAnucaHWii KEPiBHUKAMU TOBAPUCTB
— YYacHUKIB peopraHizallii Ta TOJIOBHUMH OyXrajiTepamH.

PozpinbHuii 6ananc — 1e GasaHC TOBapuCTBa (SKUH Mae CHIy akTa MpUMMaHHsS-TIepelaBaHHs)
Ha JIeHb IPUIIMHEHHS HOT0 MifJIbHOCTI, 3a SIKUM yC1 MaifHOBI IpaBa Ta 3000B'13aHHS TOBApUCTBA Y BIAIO-
BITHUX YaCTHHAX PO3MOJIISIOTHCA MK KiIbKOMa TOBapHCTBAMH-NIPAaBOHACTYITHUKaMH, a00 MK TOBapH-
CTBOM, 1[0 PEOPraHi3yeThCs, 1 TOBAPUCTBOM (TOBapUCTBAMH )-TIPABOHACTYITHUKOM.

AKT npuiiMaHHs-TIepeaBaHHs MaTepiaJbHUX WiIHHOCTEH — IIe aKT, 110 CKJIAJA€ThCS Pa3oM 3
nepeAaBaIbHUM (pO3ALIbHIM) OalaHCcoOM 1 MICTUTh po3IIM(POBKY cTaTel OanaHCy, a Takoxk Mo3adanaH-
COBHX paxyHKiB. Lleff akT MarOTh MiANKUCYBAaTH TOJIOBH MpaBiiHb, FOJOBHI OyXraiarepu Ta MaTepialbHO
BiJIMOBiAaNIbHI 0COOM TOBAPUCTB — YYaCHHUKIB peopraHizariii.

3 MeTOI0 3aXUCTy MpaB aKlliOHEpiB aKIIOHEpHE TOBAPHCTBO, 110 MPUHUHSIO PillIeHHS PO peopra-
Hi3alli10, 3000B'13aHO 3AIMCHUTH OUIHKY i BUKYN aKliii THX aKLioHepiB, SKi I[bOTO BUMAralTh, Y BU-
naJIKy, KOJH Il aKI[IOHEPH He TOJIOCYBANIM 33 MPUHHATTS 3arajlbHUMH 300paMHu pillleHHS PO peopraHiza-
Ii10 1 3BEpHYJINCSA JI0 TOBAPUCTBA 3 MMCbMOBOIO 3asBOIO MPO BUKYM akiiil. Bukyn akimiif 3aiiicHIOETBCS 3a
I[IHOTO, TIOTO/PKEHOIO 33 JOMOBJICHICTIO CTOPiH, ajie He HIKUOI0, Hi’)K HOMiHAJIbHA BapTICTh aKIIiil.
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[Tpomax axuiii TOBapHCTB, 1110 BUHUKIIM B MPOILIECI peopranizaiii, He 31iicHIoeTbes. [1in yac peo-
prasizaiii npoBOAUTHCS 00MIH aKUili a00 YacTOK y CTaTyTHOMY (DOH1 TOBApUCTBA, 1110 PEOPTaHI3yeETh-
csl, Ha aKIii abo 4acTKU B CTaTYTHOMY (POHJI TOBapUCTBA, II0 CTBOPIOETHCS B PE3YJbTaTl peopranizamii
(mpu 37UTTI, MOALTI, BUAUIEHH], IEPETBOPEHH1) a00 Ha aKii akIiOHEPHOTO TOBApUCTBA, y SKOTO 301J1b-
HIYETHCS pO3MIp CTaTyTHOTO (hOH]Ty BHACIIIOK peoprasizaiii y popMi npueHaHHS.




[Tpu 11bOMy HOMIHAJIbHA BApTICTh aKI[ii aKI[IOHEPHOTO TOBAPHCTBA — MPABOHACTYITHUKA MTOBUHHA
BU3HAYATHCS 3 ypaxXyBaHHIM yMOB HEMOAUIBHOCTI 1 0OMiHY akiliii (a00 4acTok y craTyTHOMY (OH/I1) TO-
BapHUCTB — MPABO MOMEPETHUKIB HA IIUTY KITBKICTh HOBUX aKITIH.

Peopranizaitis y ¢hopmi 31UTTSA Ta TPUETHAHHS TPU3BOIUTH 0 €KOHOMIYHOI KOHIIEHTpaIii cy0'-
€KTIB TOCIIOJIAPIOBAHHS 1 Y BUIAJKaX, BU3HAUEHUX 3aKOHOJABCTBOM, OTPEOy€e y3roJAsKeHHs 3 AHTHMO-
HONMOJIbHUM KoMiTeToM (cT. 8 3akony «IIpo 3aXMCT €KOHOMIYHOI KOHKYpeHIii»). [Topsiiok oTpumMaHHs
TaKOl 3TOAM PerymoeThbes [1o0keHHsAM PO MOPSAOK MOJAHHS 3asB A0 AHTHMOHOIIOJIBHOTO KOMITETY
YkpaiHu o0 MonepeIHOro OTPUMAaHHs 103BOJTY Ha KOHIIEHTpallito cy0'ektiB rocnogaproBanus (Ilo-
JIO’KeHHSIM MPO KOHIEHTPaWil0), 3aTBEPHPKEHUM PO3MOPSIKEHHSIM AHTUMOHOIIOJIBHOTO KOMITETY YK-
painu Bix 19.02.2002 p. Ne 33-p.

[Tonepenne oxepskanus n103Boy AMKY Ha KoHIEHTpaIliio € 000B'sI3KOBUM, KOJIM CYKyITHa Bap-
TICTh aKTUBIB a00 CYKymHHUH 00OcCsT peaiizaiii ToBapiB y4aCHUKIB KOHIICHTpaIlii, 3 ypaxyBaHHSM BiJTHO-
CHH KOHTPOJIIO, 32 OCTaHHIN (hiHAHCOBUHU PIK, y TOMY YHCII 32 KOPJIOHOM, IIEPEBUIIYE CYyMY, EKBIBaJICHT-
Hy 12 minsiioHam €Bpo, BU3HauYeHy 3a KypcoM HBY, 1o misiB B octaHHii AeHb (iHAHCOBOTO POKY, 1 MpH
BOMY:

* BapTICTh (CYKYITHAa BapTiCTh) aKTUBIB a00 00csAT (CyKynmHUI oOcsr) peanizaiii ToBapiB.! y momy
yucni 3a KOpOOHOM, He MeHUl AK ) 080X YYACHUKIE KoHyenmpayii, 3 ypaxyBaHHSIM B1JIHOCHH KOHTPOJIIO,
MIEPEBHUIILYE CYMY, €KBiBaJIeHTHY | M1IbilOHY €Bpo, BU3HauYeHY 3a Kypcom HBY, mio aisiB B ocTaHHiil 1eHb
(biHaHCOBOIO POKY, Y KOKHOTO, Ta

* BapTicTh (CyKyITHA BapTICTh) aKTUBIB a00 oOcCsT (CyKyImHUN 00csT) peanizailii ToBapiB ¢ Ykpaini
xoua 6 00H020 yUacHUKa Kowyenmpayii, 3 ypaxyBaHHSIM BIIHOCUH KOHTPOIIIO, MIEPEBUIILYE CyMY, €KBiBa-
nentHy 1 minbitony EDK, Bu3naueny 3a kypcom HBY, 1o nisiB B octanHiii AeHb iHAHCOBOTO POKY.

ITepen moyaTkoM IPOBEACHHS peopraHizailii ToBapucTBa BoHO Hajcuiae B JIKIIBDP i nepxkare-
JSM IMEHHHX aKI[ii — MepcoHaIbHO (mepeadadyeHuM CTaTyTOM CIOCOO0M) MOBIIOMIICHHS, IO BKIIFOYAE
BIJTOMOCTI MpO peopraxizaiiro. ToBapucTBO, IO BUIYCKAJIO akllii Ha Mpen'sBHHUKA, MyONiKye MOBIIOM-
JICHHSI, IO BKJIIOYA€ BIJOMOCTI MPO peopraHizailito B odiliiiHuX apykoBaHuX opraHax BepxoBhoi Panu
VYkpainu, Kabinery MinictpiB Ykpainu, JKIIIDP a6o odinifinomy BuaanHi GoHI0BOI OipKi.

V 11oBigOMIIEHH] TOBUHHI MICTUTHCH TaKl BITOMOCTI:

1) mpo dopMy BuIycKy akuiii (JokyMeHTapHa a00 0e3I0KyMEeHTapHa);

2) mpo HAsIBHICTH 30UTKIB;

3) mepenik 1 pe3yJabTaTH MONEPEIHIX eMiciil;

4) BiJOMOCTI 100 PEOpTaHi3allil ToBapUCTBa: iH(POpMAIlis PO TOBAPUCTBA, 10 PEOPTaHi3yThCs
1 CTBOPIOIOTHCA B IpOIleci peopraxizaiii; popMu peopranizarii;

5) nopsnok 0oOMiHy akifiif ab0 4acTOK y cTaTyTHOMY (OHJI TOBapUCTB, 10 PEOPraHi3yloThCs, Ha
ak1ii a0o YaCTKM B CTaTyTHOMY (DOHJII TOBApPHCTB, 1110 CTBOPIOIOTHCS B MPOLIEC peopraHizallii;

6) yMOBH TakOro OOMiHy.

Oco0nMBICTIO IPOLIEAYPHU PEOPTaHizallii € CUTyallis OJHOYACHOTO CHIBICHYBaHHS MPOTSATOM I€B-
HOT'O Nepioy Yacy IOpUANYHOT 0co0H, 1100 peopraHizyeThCs, 1 FOPUAUYHOI 0OCOOU-TIpaBOHACTYNHUKA. L5
CHUTyallil € HEMUHYYOIO NpH yCiX (opMax peopradizaiii, KpiM MNEpETBOPEHHS, OCKUIBKH TIAbKHU MiCIs
JiepKaBHOT peecTpallii ropuruuHa 0coda — MPaBOHACTYITHUK 3MOXKE MIANHMCATH MepeiaBalbHuil a00 po3-
JUIbHUM GaslaHC, 3a SKUM JI0 HbOT'O TIepeXo/aTh MpaBa il 000B'I3KU MPaBO MONEpeHUKa. Y CBOIO Yepry,
JI0 MiJIHCAaHHS Takoro OanaHCy IOpUAMYHA 0co0a — MPaBO MOMEPETHUK HE MOXe OyTH 3HATa 3 OOMIKY
KOHTPOJTIOIOYMX OpPTraHiB (SIK Taka, 1[0 Mae 3000B'13aHHS) 1 BUKIIIOUEHA 13 IEPKaBHOTO PEECTPY.

3aCHOBHHMKAMHU IOPUIMYHUX OC10-TIPABOHACTYIHUKIB MOBUHHI OyTH 3aCHOBHUKH IOPUAUYHHUX OCI0
— MpaBO TMOMEPEIHUKIB, ajle He cami Il IOpUANYHI 0cOOU (TOMY 110 BOHM MPUIHHSIOTH CBOE ICHYBAaHHS).
Cyma po3MmipiB cTaTyTHUX (DOHJIIB YCIX TOBAPHCTB JI0 peopraHizallii MOBMHHA JIOPIBHIOBATH CyMi pO3Mi-
piB cTaTyTHUX (POH/IB YCiX TOBAPHCTB, CTBOPEHUX IIISAXOM peopraHizaiii. CriBBiJHOLICHHS YaCTOK yJa-
CHUKIB y cTaTyTHOMY (oHJI (KamiTami) IpuIndHoi 0coOM — MpaBOHACTYITHUKA MMOBUHHO 30epiraTucs,
SIKILO 1HIIIE HE BU3HAUYEHO CAMUMH YYaCHUKAMH.

ToBapHuCTBO BBaXA€ETHCS PEOPraHi30BAHUM 3 MOMEHTY BHKIIIOUEHHS HOTO0 3 JAEP)KaBHOTO PEECTPY
(KpiM BUAUICHHS 1 IEPETBOPEHHS).
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[Ipu BuaiICHH] 1 IEPETBOPEHHI JAaTOK peopraHi3allii MOBUHHA BBA)XATHCS JlaTa BHECEHHS 3MiH B
YCTaHOBYI IOKYMEHTH PEOPraHi3zoBaHOi ocoOu. PeecTparliss BUITyCKy akIliid aKI[iOHEPHUX TOBAPHUCTB, IO
CTBOPIOIOTHCSI B pe3yNbTaTi peopraHizallii, a TaKoK CKacyBaHHS peecTpallii BUITYCKY aKIliii TOBapUCTB,
0 JIIKBIYIOTHCS i 9ac peopraxizaiii, 3aidcHo0ThCs JIKIIIDP abo 11 TepuTopiaibHUMH OpraHamMu
BimoBiIHO 110 [los0keHHsI PO MOPSJIOK peecTpallii BUITYCKY akIlii Iij] 4yac peopraHizaiii TOBapHUCTB,
3arBepkeHe pimeHHsM JIKIITDP Big 30.12.1998 No221, [Topsinky ckacyBaHHS peecTpallii BUITYCKIB aK-
Il 1 aHYJIOBaHHS CBIJIOITB MPO PEECTPALIiF0 BUITYCKY akilii, 3aTBepkeHoro pimeHHsM JIKIITIDP Bix
30.12.1998 p. No222.

IIpobJsiemu gep:xkaBHOI peecTpallii TOBAPUCTB-NMPABOHACTYITHUKIB Ta CKACYBAHHA JIeP:KaBHOL
peecTpauii TOBApUCTB — NPaBo nonepeaIHnkKiB J[ir0ounM 3aKOHOIAaBCTBOM HE BPETYJIbOBAHO MPOILEAYPY
JIep’KaBHOI peecTparlii K Cy0'eKTiB IMiANMPUEMHHUIIBKOT AiSUTBHOCTI TOBAPUCTB, 0 BUHUKAIOTH Y MPOIIEC]
peopranizarii. Lle mopokye 6e31i4 nmuTaHb Ta MpoOJIeM MpHU MPOBEJAEHHI pPeopraHi3allii aKIioHEPHUX
TOBApPHUCTB (SIK 1 IHIINUX IOPUIUIHUX OCI0).

[Tpu 3ailicHeHH] AepKaBHOI peecTpallii TOBApUCTB-IPABOHACTYHUKIB HEBUPIIIEHUMHU HA CHOTO/-
HINIHIA IeHb 3AJIMIIAI0THCS TaKl HUTAHHA:

* SIKUM Ma€ OYTH CKJIaJ] YCTAHOBYMX JOKYMEHTIB TaKHUX TOBApUCTB (UM MOBHUHHI BOHU BKIIFOUATH
YCTaHOBYMM JOTOBIpP, JOTOBIP MPO 3IUTTS a00 MPHUEIHAHHS, PIIICHHS MMPO PeopraHizaiiio y BUI1 MOILTY,
BUJIIJICHHS a00 MEPEeTBOPEHH);

* SIKUM YUHOM Ma€ (opMyBaTHCs CTaTyTHUH (OHJ TOBAPUCTB, 110 BUHUKAIOTDH; YH JIi€ BIAHOCHO
TaKUX TOBApUCTB BUMora o0 BHeceHHs 30 % abo 50 % Big po3mipy ctaTyTHOro (GOHAY 1O MOMEHTY
TIPOBEICHHS JIePKABHOI peecTpallii; ki JOKyMEHTH HiATBEPIKYIOTH GOPMyBaHHS CTaTyTHOTO (hoHIy®?;

* 4 MOHA TPU MIPOBEJICHH] peopraHizailii NIIIXoM NepeTBOPEHHS Ta MPUETHAHHS HE 0(OPMITIO-
BaTU HOBI YCTaHOBYI JOKYMEHTH, @ BHECTH 3MiHU JI0 YCTAHOBYUX OKYMEHTIB TOBAPUCTBA, IIO MEPETBO-
pIOETHCS a00 J10 SIKOTO 3A1MCHIOETHCS PUETHAHHS.

3akoHOM He mepeadaueHa creliajibHa Mpoleaypa NPUIHHEHHS MiIPUEMCTB, IIpaBa i 000B'A3KH
SKUX TEepEeHIIi BHACTIIOK peopraHizaiii 10 MiJIpueMCTB — IPaBO HACTYMHUKIB. Jlogepx younucs OyKBU
3aKOHY, BapTo Oyj0 O MPOBOAWTH MPUIUHEHHS TaKWUX MIAIPUEMCTB 3 ypaxXyBaHHSM 3arajibHUX BUMOT,
nependaueHux 3akoHamu «lIpo mianpuemuunTBo» Ta «IIpo rocmomapceki ToBapucTBa», [lonokeHHAM
PO JIep’KaBHY PEECTpallilo CyO'€KTIB MiAMPUEMHHULIBKOI AiSNIBHOCTI, 3aTBEPIKEHUM MMOCTaHOBOIO KMY
BiZ 25.05.1998 p. Ne 740 (To6TO 32 aHANOTi€I0 BUKOPUCTOBYBATU MOPSIOK, SKHM i€ MPH JiKBiAaLii TO-
BApUCTB, 10 CYNEPEYUTh CAMOMY MOHSTTIO MPOIECY PeopraHizaiii’).

Ha npakTtuiii 3acTOCOBY€ThCS 1HIIMN MiJX11 — CKacCyBaHHs J€p’KaBHOI peecTpallii 1 BUKIIOYEHHS
TOBAPHCTB, 1110 PEOPraHi30BaHi, 13 PEECTPY 3AIHCHIOETbCA BCE-TAaKU B CIPOILIEHOMY MOPSIKY — MiIpPH-
€MCTBO 3aKpHBa€ paXyHOK y OaHKY, 3HIMA€eThcs 3 00Ky B OpraHax moJaTkoBoi ciyx6ou, [leHciiiHomMy Ta
1HIKX (OHJaX y 3B'SI3KY peopraHizalli€ro, 37a€ MeYaTKy 1 MITaMIH, a TAKOK OPUTIHAIM CBIJOLTBA MPO
JEpKaBHY peecTpallito i ycTaHOBUMX JOKyMeHTiB. JIikBigamiiiHuii 0anaHc He CKIadaeThcs — BiH 3aMiHs-
€TbCS PO3JUIBHUM a00 MepefaBaJbHUM OalaHCOM, IO MiATBEPXKYE BIJICYTHICTH Yy JIIKBIAOBAHOTO MiAM-
pHeEMCTBA 3a00pTroBaHOCTI BHACIIOK 11 IEPeX0/ 1y A0 TOBAPUCTB-TIPABOHACTYITHUKIB.

BincyTHicTh 4iTKOi 3aKOHOAABUOI periaMeHTallii mpoiecy MpUIMHEHHsS] PEOPTraHi30BaHUX FOPH-
JUYHUX 0ci0 Ta JAep)kaBHOI peecTpallii IX MPaBOHACTYMHUKIB MPU3BOAUTH JIO CBABULIS OpraHiB JeprKaB-
HOI peecTpalii Ta MOJATKOBUX aaMiHICTpaliid, BiICYyTHOCTI yHi(hikoBaHOI MpoleaypH peoprasizamii —
(GakTHYHO Y KO)KHOMY PErioHi YKpaiHH Ail0Th CBOi BJIACHI MpaBUIIa, MOB'A3aHl 3 PEECTPALIEI0 Ta BUKITIO-
YEeHHSIM 3 JIep’KaBHUX PeecTpiB cyO'eKTiB peopranizamii. Taka cuTyallis € HENPHUILyCTUMOIO 1 MOTpedye
HEraiiHOTO 3aKOHO/IaBYOTO BPETYIIIOBaHHS.

IIpaBoBa npupoaa i 3MicT 10roBOPiB NMPO 3JMTTS TA NPUEIHAHHS

3aKOHOJAaBCTBO YKpaiHu nepeadayae, 110 MpolelypH 3IUTTA 1 MpUETHAHHSI MalOTh CYPOBOIKY-
BaTHUCS YKIIQJCHHSM BIIMOBITHUX JOTOBOPIB MPO 3MUTTS (MIPUETHAHHSA).

JlaHi JOTOBOPH € HOBUMH JJIsl BITYM3HSIHOTO 3aKOHOJABCTBA 1 He periaMeHTyroThes LIK Ykpainu.
BinbiricTh BUSHUX BIJTHOCUTH JIaH1 IOTOBOPH JI0 Pi3HOBUAY JOTOBOPIB MPO CHUIbHY AiSUTBHICTH, 32 HUMU
CTOPOHHU 3000B'S3YIOTHCH CHUILHO IIITH JJIA JOCATHEHHS BHU3HAYEHOI HJIi —- CTBOPEHHS HOBOIL
OPUAMYHOI 0c00M HA 0a3i 00'€IHAHHS IX MAHHOBHX KOMILIEKCIB.



JloroBopu mpo 3TUTTS Ta NMPUETHAHHS HE € YCTAHOBYMMH I0TOBOPAMHU, OCKIIBKH CTOPOHU JI0-
TOBOPIB MPO 37MUTTS (IPHETHAHHS) HE CTAIOTh
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aKI[lOHepaMH CTBOPIOBAHOI B IIPOIIEC] peopraHizallii opuIndHoi 0coOu. AKITIOHEpaMH TOBApUCTB,
10 BUHUKAIOTh YHACTIIOK peOpraHi3allii, € aki[ioHepHU TOBAPUCTB, 110 PEOPTaHI3YIOThCS.

JloroBopu nipo 31HTTs (TIPUETHAHHS) € TiICTABOO JUIS Iepeadi MaifHOBOTO KOMIUIEKCY Bijl TOBa-
pHCTBa — IPABO MONEPEIHNKA TOBAPHUCTBY - IPABOHACTYITHUKY.

JloroBip omocepenKoBye mepexia BiJ OJHIET 0COOM 0 1HIIOI BCHOT'0 KOMIUICKCY 1i IpaB 1 000B's13-
KiB, TOOTO B IPEIMETI IOTOBOPY 3aKJIaJICHE YHIBEpCaIbHE IPABOHACTYITHHUIITBO.

IIpeaMeToM D0TroBOpPY NpO peOpraHizallil0 BUCTYIA€ MAHOBHUN KOMILUIEKC TOBapHCTBa (TOBa-
PHCTB), IO peoprani3yroThcs. OCKUIBKH MPEAMET IOTOBOPY MOBHHEH OYTH TOYHO BU3HAYCHUN CTOPOHA-
MH, TO JI0 YKJIaJICHHsI JOTOBOPY PO peopraHizallito MaroTh OyTH CKJIJeH] 1 3aTBEP/HKEHI CTOPOHAMHU aKT
IHBeHTapu3aIlii Ta nepeaaBaibHUI Oananc. JIOUUTBHUM € YIOpsIAKYBaHHS MEPEiKy BCix 6opriB (3000B's-
3aHb) TOBAPUCTBA 3 3a3HAYCHHSIM BCIX KPEAUTOPIB, XapaKTepy, pO3MIpy 1 TEpMiHIB BUKOHAHHS iX BUMOT.

VY noroBopi Moke OyTH BioOpa)keHa MOXKIIMBICTh BHECEHHs Y TIepeaBaIbHUN akT (0ajaHc) 3MiH,
BHUKJIMKAHUX TMPOBEACHHSAM PO3pPaxyHKIB 13 KpEIUTOPaMH, BUKYIIOM aKIlii B aKI[IOHEPIB Ta 1HIIMMH BH-
TpaTamH, OB'SI3aHUMU 3 TIPOBEIICHHIM PeOpraHi3ariii.

VY noroBopi npo 3nuTTs (MpU€eIHAHHS) IOBUHHI OyTH BiI0OpaXkeHi BIIOMOCTI PO MOPSIAOK 1 yMO-
BU OOMiHYy akIiii ab0 4acTOK y CTaTyTHHX (DOHAAX TOBAPHUCTB, IO PEOPraHi3ylOTHCA HUIIXOM 3JIUTTA
(mpuenHaHHA), Ha aKIlii a00 YaCTKU B CTaTYTHOMY (DOH/I1 TOBAPUCTB-IIPABOHA-CTYITHUKIB.

VY nmoroBopi OakaHO MOETATHO BU3HAYMUTH TEPMIHHM MPOBEACHHS PEOpraHizaiii Ta MpU3HAYUTH
CHUIbHY KOMICIIO 3 peopraHizaiiii.

Y 1oroBopi JAOMUIBHO 3aKPIMHUTH IOJIOKEHHS MPO MOXKJIMUBICTH 1 IMiJICTABH OJHOCTOPOHHBOI Bij-
MOBH BiJl BAKOHAHHS JIii 3 peopranizaiii (i3 BIAIIKOAYBaHHSIM 30MTKIB), MOPSAOK po3ipBaHHS a00 BHe-
CEHHS 3MiH Yy JIOTOBIp.

JloroBip npo 3auTTs (IpUEIHAHHS ) MPUIHAHSIE CBOIO 1il0 B MOMEHT 3aBepIIeHHsI peopraHizaiii
1 HE PETYIIOE IPABOBIIHOCHHHU 32 YYaCTIO TOBAPUCTBA, CTBOPEHOT'O HA MiICTaBi I[bOTO JIOTOBOPY.

HeniiicHicTh JOTOBOPY MpO peOpraHizaliito € miJICTaBOIO JAJs BUSHAHHS HEIINCHUMH YCTaHOBUYHMX
JIOKYMEHTIB TOBapUCTBAa, CTBOPEHOI'O IIPH peopraHizallii i, K HACJiI0K, CKACYBaHHS HOTO Jep KaBHOI pe-
€cTparrii.

IInTanHa NpaBOHACTYNHMITBA NPH peopradizanii

VY pasi 3nuTTA, NOALTY, IPUETHAHHS MIIPUEMCTB MOMEHT TepeX0/ly MaiiHa Ta BiMOBIIHUX MpaB
1 000B'SI3KIB 1O HOBUX MiAMPUEMCTB BU3HAYAETHCS, SKIIO 1HIIE HE Mepe10aueHo 3aKOHOM YU MTOCTaHOBOIO
PO peopraHizailiro, JHEM MiJNUCaHHS MepeJaBalbHOro abo PO3AUTLHOrO akTa 4 Oanancy (4. 2 ct. 37
LIK Vkpainn), i ToMy Moke He 30iraTucs y 4yaci 3 MOMEHTOM 3aKiHYEeHHs peoprasizauii miJnpueMCTBa,
TOOTO BUKJIIOUYEHHS HOT0 3 1epP)KaBHOTO PEECTPY.

SIkmo B po3alibHOMY akTi (OanaHci) Bi1oOpa)KeHOo JIMIIe PO3Moaia MaifHa, a JAaHi Ipo PO3MOALT
KPEeIUTOPCHKOI 1 1e6ITOpChKOi 3a00proBaHOCTI BiJCYTHI, PO3MO/ALT 3a00proBaHOCTI 32 HASBHOCTI CIIOPY
3/1ICHIOETHCS MI’)K HOBOYTBOPEHUMH MiITPUEMCTBAMHU MPOIOPIIIIHO BApPTOCTI OTPUMAHOTO HUMH MaifHa.

Hosi mignpuemcTBa, 10 SIKUX B pe3yibTaTi peopraHizaiii nepeiiim MaiHoBl 3000B's13aHH, He-
CyTh 32 HUMH MaTepiajbHy BIANOBIJAIBHICTh 1 y BUMAJKY, SKIIO MPUWHATE HUMU MailHO HE MOKpPUBAE
BUMOT KpPEIUTOPIB y MeXkaxX, BU3HAUEHUX YCTAHOBYMMH JIOKyMEHTaMU MpPO peopranizallito mpaBo more-
peHuKa.

Bupinrytoun muTaHHS Mpo MPaBOHACTYIMHHIITBO, Tpeba MaTH Ha yBasi, 11O 3alHUC B YCTAHOBUUX
JOKYMEHTaX MpOo MPaBOHACTYITHUIITBO Ma€ ICTOTHE 3HAUEHHS ISl BU3HAHHSA MPaBOHACTYMHUNTBA. OTHAK
CYTT€BE 3HAUEHHS MalOTh TaKOX (DaKTUYHO 3/1MCHEH] OpraHi3aliiiHO-eKOHOMIYHI MePEeTBOPEHHS, 3 SKU-
MU YMHHE 3aKOHOJIAaBCTBO TOB'SI3y€e TMepexiJl MaHOBUX MpaB Ta 0OOB'A3KIB, a caMe: PIllIeHHs BIACHUKA
(BIACHHMKIB), MIAMUCAHHS NEepeAaToyHOro abo po3aiIbHOrO akra un Oanancy. OTxe, y pa3i BUHUKHEHHS
MUTaHb, MOB'SI3aHUX 3 TPABOHACTYITHUIITBOM, CIIiJ] 3/11lICHIOBATH aHalli3 JOKYMEHTIB, III0 CTOCYIOThCS IIe-
pexoy mpaB i 000B'sI3KIB Ha MaifHO (MaliHOBI IIpaBa) Y KOTO BiAMOBIIHY YaCTHUHY.

VY pasi Ko peopraizarlis MiJIpUEMCTBA CTanacs IMiJl Yac BUPIIIEHHS TOCHOJAPCHKUM CYIIOM
CIIOpY, YYACHUKOM SIKOTO BOHO €, TOCTIOAAPCHKUI Cy/l 3@ KJIOMOTaHHAM BIiJIIOBITHOTO MiAMPUEMCTBA YU




opranizariii abo 3a BJIACHOIO 1HIIIATHBOIO 3A1MCHIOE 3aMiHY CTOPOHH Yy CTIOpi i1 MpaBOHACTYITHUKOM 3T1/1-
HO i3 c1. 25 T'TIK VYkpainu. [IponecyanbHe nMpaBOHACTYITHUIITBO MOYKE€ MaTH MiCIle 1 B TOMY pa3i, KOJu
peopranizaiis BinOyaacs 10 MOJAaHHS MMO30BY, ajie BIAMOBITAYeM y IMO30BHIN 3asBl 3a3HAYEHO peopraHi-
30BaHe MiANPUEMCTBO.

[TpaBoHACTYNHUK MOBHUHEH JOBECTU (DaKT MPAaBOHACTYIHUIITBA, MMOAABIIU, 30KpEMa, TOKYMEHTH,
SK1 TATBEP/KYIOTh IPUIIMHEHHS ICHYBaHHS PEOPTraHi30BaHOTO MiANPHEMCTBA 1 CTBOPEHHS Y 3B'SI3KY 3
UM HOBOTO (200 HOBHUX).

Cropinku 444-445

Heo0OximHO BpaxoByBaTH, IO MPABOHACTYITHHUK, KWW Oepe y4acTh y CYJOBOMY IPOIIECi, B yCiX
CBOIX [iX 3B'SI3aHUI NONEPEAHIMH MPOIECYaIbHUMHU [IIMU PEOPraHi3oBaHOro mignpueMcrBamu. Ha-
MIPUKJIAJ, 3/[1HCHEeHA MOIepeaHIM MTO3UBa4YEeM 3MiHA MiJACTaBU a0o MpeaMeTa Mo30BY, 3MiHA PO3MIpPY M030-
BHUX BUMOT TOULIO € 00OB'SI3KOBOIO JIs [T03MBaya — IPABOHACTYITHUKA.

Tpeba BpaxoByBaTH, 110 MPABOHACTYITHUIITBO BiJOYBAE€THCS HE MO BCiX MPABOBITHOCHHAX.

3rigHo 31 cT. 16 3akony Ykpainu «lIpo mineH3yBaHHS MEBHUX BHJIIB TOCIOAAPCHKOI MIsITBHOCT»
Bix 01.06.2000 p. peopranizaris miIprUEMCTBA € MIACTABOIO JJIs epeodOpMIICHHS JIIICH3I1.

Y 1poMy BUINAAKY TOBAapHUCTBO 3000B'A3aHE YIPOAOBK JECATH poOOUMX JHIB MOJATH 1O OpraHy
JIIIEH3YBaHHS 3asBY PO repeodOpMIICHHSI JIIIEH311 pa3oM i3 JIEH31€10, M0 Hisrae nepeoGopMiIeHHIO,
a TaKo BIJIOBIIHI TOKyMEHTH a00 iX HOTapialdbHO 3aBipeHi KOIii, 10 MIATBEPIKYIOTh YKa3aHi 3MiHH.

OpraH JileH3yBaHHS IPOTATOM TPbOX pOOOYMX AHIB 3 AaTU OTPUMAHHS 3asBH PO Mepeodopm-
JICHHS JIIeH31i Ta JOKyMEHTIB, 110 J0AAI0ThCs A0 Hei, 3000B's13aHul BUIATH TIepeodopMIIeHy Ha HOBOMY
ONlaHKy JIIEH3110 3 ypaXyBaHHIM 3MiH, 3a3HaYCHHX Y 3asB1 PO nepeoPOpMIICHHS JIIeH3I].

3a . 15 [Monoxennst npo €aUHUI Aep>KaBHUM peecTp MIAIPUEMCTB Ta OpraHizaiiil Ykpainu, y
pasi nepepeecTpallii cy0'ekTa ToCogapCchKkoi AISUIBHOCTI, IO € MPAaBOHACTYITHUKOM IIPaB 1 MaifHOBUX 30-
OOB'sI3aHb CBOT'O TOMEpPEIHNKA, 32 HUM 30epiraerbcs ieHTU(DIKAIIMHUN KOJI IMONepeHNKa. TakuM Y-
HOM, IIPU NIEPETBOPEHHI 3aKPUTOT0 aKI[IOHEPHOTO TOBAPHCTBA HA BIAKpUTE i HABIAKH TOBAPHCTBO 30epi-
rae CBil ieHTUDIKAIIHHUN KO/,

[Tynkt 8.1. [HCTpyKIIT Mpo MOPAIOK BIAKPHUTTS Ta BUKOPUCTAHHS PaxXyHKIB Y HalllOHAJNbHIM Ta
1HO3eMHili BaOTIi, 3aTBepAKkeHo01 nmoctaHoBoro [IpaBminas HamionaneHoro 6anky Ykpainu Big 18.12.98
Ne 527, nepenbadae 000B'SI3KOBE 3aKPUTTS PaXyHKIB IOPUIUYHUX OCI0, 10 pEOPraHi3yrOThCs, 1 BLAKPUTTA
IOPUAMYHUM 0COOaM-TIPAaBOHACTYITHUKAM HOBUX PaXyHKIB B 3arajbHOMY MOPSIIKY.

Cr. 13 3akony «IIpo nopsaok moramieHHs: 3000B's13aHb TUIATHUKIB TOJATKIB Mepe OI0KeTaMu Ta
JEp’KaBHUMU IITbOBUMHU (DOHAaMU» Tependadae OKpeMUui MOPSI0K MPAaBOHACTYIMHHIITBA 3a MOJAATKOBU-
MU 3000B's13aHHAMH a00 MMOJATKOBUM OOProM IpH peoprasizaiii niaTHUKa MOJIaTKiB.

VY pasi, KonM BIaCHHK IUIATHUKA MOJATKIB a00 YMOBHOB)KEHUN HHUM OpraH IMpHiiMae pillleHHs
PO peopraHizaililo Takoro MIaTHHUKA MOJATKiB, HOro MoaaTkoBa 3a00proBaHicTh a00 MOJATKOBUN O60Opr
MiJIATa€e BPETYIIOBAHHIO B TAKOMY TIOPSIKY:

- AKIIO peopranizailis 3IIHCHIOETHCSA NUIIXOM 3MIHM Ha3BH, OpraHi3allifHO-PaBOBOTO CTaTyCy
abo MicIs peecTpallii IIaTHUKA MOJATKIB, TAKMM MJIATHUK MOJATKIB MiCNs peopraHizallii HaOyBae ycix
npaB 1 000B'A3KIB MIOJI0 MOTAIIEHHS MOJATKOBUX 3000B's13aHb 200 MOJATKOBOTO OOPTrY, sIKi BUHUKIHU 10
fioro peoprasizarii;

- SIKIIIO peopraHizailis 31HCHIOETHCS IIITXOM 00'€THAHHS ABOX a00 OLIBIIOT KITbKOCTI MIIATHUKIB
MOJATKIB B OJHOTO IUIATHHUKA ITOJAATKIB 3 JIKBIJAII€I0 INIATHUKIB MMOJATKIB, 10 00'€JHAINCS, TAKUH 00 '¢e-
JTHAHUI TUTaTHUK TOJATKiB HaOyBa€ ycix MpaB 1 0OOB'S3KIB I[0JI0 TOTAIIEHHS MOJATKOBUX 3000B'SI3aHb
a00 To1TaTKOBOTO OOpry BCIX MIIATHUKIB MOAATKIB, 1110 00'€THATHCS,

- SKIIO peopraHizauis 311HCHIOETbCS IIJISIXOM PO3MOALTY TJIATHUKA MOJATKIB Ha 1Bl a00 Oiniblie
0co0M 3 JKBI/IAII€}0 TAKOTO MJIATHUKA MOJIATKIB, YC1 TUIATHUKH MOAATKIB, IKI BHHUKHYTH IiCIIs TaKOl pe-
oprasizaiii, Ha0yBalOTh ycixX IpaB i 00OB'A3KIB LI0JI0 MOTAIIEHHS MMOAATKOBUX 3000B'13aHb UM MOJATKO-
BOT'0 OOpry, sIKi BUHUKIIM JI0 TaKOi peopraHizaiii.

3a3HayeHi 3000B'A3aHHS YM OOpr pO3MOJUIAIOTHCS MiXK HOBOCTBOPEHHMH IUIATHUKAMH MOAATKIB
IPONOPLIHHO YacTkaM OalaHCOBOI BAPTOCTI aKTHBIB, OTPUMaHUM HUMH Y MPOLIEC] peopraHizallii 3riHo 3
PO3MOLTHYUM OalaHCOM.




VY pasi, Ko oJHa YK O1JIbIIIe HOBOCTBOPEHHX OCI0 HE € TUIATHUKAMM TOJIATKIB, MO0 SIKUX BUHU-
KJIM TIOJIATKOB1 3000B's13aHHS a00 OOpr MIaTHUKA MOJIATKIB, IKUK OyB peopraHi3oBaHUi, 3a3HaYEHI Moj1a-
TKOB1 3000B's13aHHSI YW OOPT MOBHICTIO PO3MOIUISIOTHCS MiXK 0CO0aMH, IO € TUTATHUKAMU TaKWX IMOJaT-
KiB, ITPOIOPIIIHHO YaCTKaM OTPUMaHUX HUMH aKTHUBIB, O0€3 ypaxyBaHHS aKTHBIB, HAJIaHUX 0c00aM, 110 HE
€ TJIATHUKAMU TaKUX MOJATKIB.

Peopranizaiiis rulaTHUKA MOAATKIB IIJISIXOM BUIUICHHS 3 HOTO CKJIaly 1HIIOTO IUIATHUKA TO/IaTKIiB
a00 BHECEHHS YAaCTUHHM aKTHBIB TUIATHHWKA IMMOJATKIB IO CTATYTHOTO (POHIy 1HIIOrO IUIATHHKA IOJATKIB
0e3 JIKBijamii MmIaTHUKA MOAATKIB, KN PEOPraHi3yeThCs, HE TATHE 3a COOOI0 PO3MOJUTY MOJAATKOBUX
3000B's13aHb UM MI0JIATKOBOTO O0OPry
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MDK TaKUM IJIATHUKOM IOJATKIB Ta 0co0amMu, CTBOPEHHMMH Y IIpoIleci Horo peopraxizaiii, uu
BCTaHOBJICHHS iX COJIAapHOI MOAATKOBOI B1IMOBIAIBHOCTI, 32 BUHATKOM BUIIA/IKiB, KOJIM 32 BUCHOBKaMHU
MOJIATKOBOT'O OpraHy Taka peopraHizalilis MOKe IMPU3BECTU 10 HEHAIEKHOTO BUKOHAHHS MOJATKOBUX 30-
OOB'sI3aHb TIJIATHUKOM TOJIATKIB, KWW PEOPraHi3oBYeThCs. PillIeHHS Mpo 3acTOCyBaHHS COJigapHOi abo
PO3MOAUTHHOI MOAATKOBOI BIAMOBITATHHOCTI MOXKE OyTH NMPHUHHATE MOJATKOBUM OPraHOM y pasi, KOJIH
aKTUBU IUIATHHUKA MOJATKIB, IIO0 PEOPraHi3OBYEThCS, MepeOyBalOTh y MOJATKOBIM 3acTaBl HA MOMEHT
NPUMHATTS PIlIEHHS PO TaKy peopranizaiito. 3 METOI0 OMOJAaTKyBaHHS 0 3a3HAYEHUX BHJIIB peopraHi-
3aiii NPUPIBHIOETHCS OPEHJAa LUIICHOTO MalHOBOTO KOMILIEKCY BiAMOBiAHO 10 3akoHy Ykpainu «lIpo
OpEeHY IeP>KaBHOTO Ta KOMYHAJILHOTO MaifHa».

[TnaTHUK MOJATKIB, aKTUBH SIKOTO NEpeaHi y MOIaTKOBY 3aCcTaBy, a00 TOM, XTO CKOPUCTABCS Mpa-
BOM PECTPYKTypH3allii MoJaTKOBOTO OOpry, 3000B'sA3aHHI 3aBYACHO MOBIJOMUTH MOJATKOBHI OpraH
NPO NPUIHATTA PillIeHHs 100 NPOBeJeHHA OyIb-IKUX BUAIB peopraHizauil Ta HaJaTu NOJATKOBO-
My OpraHy ILUIaH Takoi peoprauizamii. ¥ pasi, KoJu NOJAaTKOBUI OpraH BCTaHOBIIIOE, L0 IIJIaH peopraHi-
3aiii Tpu3BOAUTH a00 MOKe Y MallOyTHbOMY MPU3BECTHU 10 HEHAJIEKHOTO MOTalIeHHs MOJaTKOBUX 3000-
B'si3aHb 200 MMOAATKOBOI'O OOPTY, BiH Ma€ MpaBO MPUUHATH PIILIEHHS MPO:

- PO3MOALI CyMH MOJATKOBUX 3000B's3aHb a00 MOAATKOBOrO OOpPry MK IJIATHHUKAMHU IMOJATKIB,
10 BUHUKAIOTh BHACTIZAOK peopraHizailii, BAXOASIUU 3 OYiKyBaHOI MPUOYTKOBOCTI (JIIKBIAHOCTI) KOKHOTO
TAaKOro IJIaTHHKA MOJAATKiB, 03 3aCTOCYBaHHS MPHUHIUITY MPOMOPLIHHOTO PO3MOJLITY, BCTAHOBIEHOTO
nyHKTOM 13.1 3akony;

- MOTallleHHs! MOJIaTKOBUX 3000B's3aHb, 3a0€3MeUeHUX MOJATKOBOIO 3aCTaBOI0, /10 MPOBEACHHSI
TaKol peopraHizariii;

- BCTAHOBJICHHS COJIIJapPHO1 BiJMOBIAAIBHOCTI 32 CIUIATy MOJATKOBUX 3000B's3aHb MJIATHUKA MO-
JaTKy, [0 PEOPTaHi30BYETHCS, CTOCOBHO BCiX OCi0, CTBOPEHUX Yy MPOIIECi peopraxizaiiii, o TATHE 3a COo-
0010 3aCTOCYBaHHS PEXXUMY IOJATKOBOT 3aCTaBH I1110/10 YCIX aKTHBIB TaKUX OCi0;

- MOIIMPEHHS MpaBa MOAATKOBOI 3aCTaBM HAa BCl aKTWUBHU IJIATHUKA MOJATKIB, SKUH CTBOPIOETHCS
HIIIXOM 00'€JHAHHS 1HIINX IUIATHHUKIB MOJATKIB, SKIIO OJWH a00 OUIBIIE 3 HUX Majl NOJAaTKOBI 3000B's-
3aHHsI a00 MOAATKOBHIA Oopr, 3a0e3MeueHuil MOJaTKOBOIO 3aCTaBOIO.

3a3HaueHi pilleHHs MOIaTKOBOTO OpraHy MOKYTh OyTH OCKap)KeHi y OpSAIKY Ta TepMiHHU, BU3Ha-
YeH1 3aKOHOM JIJIsl OCKap>KEeHHS MOAATKOBOTr0 3000B'13aHHS a00 MOJaTKOBOTO OOpry, HApaxOBaHOT'O KOH-
TpomtorouuM opranoM. IIpoBeneHHs peopranizallii i3 MOPYIICHHSIM MPaBUJl, BU3HAYCHHUX UM IYHKTOM,
TATHE 32 COO0I0 BIAMOBIJABbHICTh, BCTAHOBIIEHY 3aKOHOJAABCTBOM.

Peopranizaliisi niaaTHUKa MMOJATKIB HE 3MIHIOE TEPMiHIB MOrallIeHHs MOJaTKOBUX 3000B's13aHb a00
MOJIaATKOBOTO OOpry IUIaTHUKAMH MMOAATKIB, CTBOPEHUMH BHACIIOK TaKOi peopraHizarii.

VY pasi, KO TJIATHUK TOJATKIB, 10 PEOPraHi3OBYETHCS, MAa€ CyMH HaJAMIpy CIIJlaueHuX abo He
BIJIIIKOJOBAaHUX MOZATKIB, 300piB (0OOB'SI3KOBUX IUIATEXKIB), TaKi CyMH MIUIATAIOTh 3alIKy B PaxyHOK
Horo HemorameHuX MOJaTKOBUX 3000B'13aHb a00 MOJATKOBOTO OOPTY 3a IHIIUMH MOAATKaMH, 300pamMu
(000B'I3KOBUMH TUIATEKaMH). 3a3HaU€Ha CyMa PO3MOAUISETbCA MK OIO/PKETaMH Ta JAep>KaBHUMH IO~
BUMH (POHAAMHU TPOMOPLIHHO 3araibHUM CyMaM IOAATKOBOi 3a00proBaHOCTI ab0 MOJaTKOBOro Oopry
TaKOTo TUIATHUKA MOJATKIB. Y pa3i KOJM cyMa HaaMipy CIutaueHuX abo He BiIIIKOJOBAHHMX MOJATKIB,
300piB (00OB'SI3KOBUX IJIATEXKIB) MJIATHUKA MOJIATKIB MEPEBUILYE CyMY IMOAATKOBUX 3000B's13aHb a00 1O-
JATKOBOTO OOpry 3 IHIIMX MOJATKIB, 300piB (0OOB'I3KOBUX IJIATEXKiB), CyMa MEPEBUILICHHS HAPaBIS€Th-




Csl B PO3MOPSIKEHHS MPaBOHACTYHHUKIB TAKOTO IMJIATHUKA MOAATKIB MPOMOPIIIHO 0 X YaCTKH B aKTH-
Bax, 1110 PO3MOAUIAIOTHCS, 3T1THO 3 PO3AUIBHUM OajlaHcoM abo mepeaaBaIbHUM aKTOM.

3axucT npaB KpeAUTOPiB NP peopraHizauii

UuHHE 3aKOHOJIAaBCTBO YKpaiHU MPAKTUYHO HE 3aXHUIIAa€ MpaBa KpeauTopa Mij 4ac MpOBECHHS
peoprasizariii TOBapHCTB.

€IMHOI0 TPYIIOI KPEAUTOPIB, YU IHTEpECH € OUIBII-MEHII 3aXUIIEHUMHU, € KPeIUTOpH, BUMOTHU
AKUX 3a0e3medeHi 3acTaBor0. Taki KpeAUTOPH MAaioTh MPaBO JOCTPOKOBOTO 3BEPHEHHS CTSATHEHHS Ha
MpeJMET 3aCTaBU y BUMAAKY peopranizarii oopxxHuka (ct. 20 3akony «IIpo 3actaBy»).

VY IlonoxkeHHI Mpo MOPSAOK peecTpallii BUIYCKY aKI[iii mpu peopraHizailii TOBapHCTB, 3aTBEPKe-
Homy pimeHHsM JIKIIIDP Bix 30.12.1998 p. Ne221, BcTaHOBIIOETHCS, 10 PEOPTaHi3allisi TOBApPHUCTB, 110
MalOTh KPEAUTOPCHbKY 3a00proBaHICTh, 3IHCHIOETHCS 3 ypaXyBaHHSM BUMOT IIOJO MEepeBeleHHs Oopry,
nepeabauenux ct. 201, 202 [IK Ykpainu. Lle o3nauae, mo peopranizaiiis Moxe OyTH 3/11HCHEHA TIJIbKH 3a
HASIBHOCT1 MMCbMOBOI 3T0/IM KOKHOTO KPEAUTOpa (SKILO yroja MiXXK HUM 1 TOBapUCTBOM Oylia yKiiaJaeHa B
MMCHMOBIH (opMi). Ajie 3aKOHOJABCTBOM HE BH3HAYAIOTHCS Hi MOPSIOK MOBITOMIICHHSI KPEIUTOPIB TIPO
peoprasizailito, Hi HaCJIiKH MPOBEJACHHS peopranizailii 6€3 moBiJOMJICHHS PO 1€ KPEIUTOPIB.

Cropinku 448-449

Ha npaktuni us Bumora Ilomoxxerns JIKIIIDP BukoHyeThes ay*e piKo, IO 3yMOBJICHO 00'€K-
TUBHOIO HE3JIaTHICTIO TOBApUCTBAa OTPUMATH 3rOJy YCIX CBOIX KPEIUTOPIB HA peopraHizaiiio (3a Takux
YMOB MIPAKTHUYHO JKOJHA 3 peopranizaiiii He Oyna 0 31ilicHeHa).

Tum yacom, Oyab-sKa peopranizailisi Mo>ke iICTOTHO MOPYIIYBaTH

IHTEpeCH KpeauTopa:

* 3000B's13aHHSI OOp)KHUKA MOXKYTh IepeaaBaTHCs MpH MOAUII abo BUAUIEHHI OUIBII CIaOKUM B
€KOHOMIYHOMY BiJHOLICHHI MPAaBOHACTYITHUKAM;

* 3TUTTS 1 IpUeTHAHHS 301IbIIYE KUTBKICTh KPEIUTOPIB, ajle MOXKE HE CYMPOBOIKYBATUCS MIPOIIO-
PUIHHUM 301IBIICHHSIM MaliHa OOPKHUKA,

* /po3niabHUN OaaHC HE 3aBXKIH J03BOJISE KPEAUTOPY BU3HAUUTH NMPABOHACTYITHUKA PEOpraHizo-
BaHOTO ITiIMPUEMCTBA-00pIKHUKA.

[Tpoekt 3akony «lIpo akiioHepHi TOBAPUCTBa» MICTUTH KJIACHYHI TapaHTii 3aXUCTy MpaB Kpeau-
TOPIB IIPHM peopraHizarrii:

* [IpaBO Ha OJIep KaHHs 1H(OPMAIIil PO peopraHizailiio NepcoHaJbHO B TUCHMOBIH (hopmi HE mi3-
Himme 30 AHIB 13 MOMEHTY MPHUUHSTTS BHUIUM OPraHOM KOXXHOT'O TOBApUCTBA PIllIEHHS MPO peopraHiza-
110,

* He mi3Hime 20 1HIB [3 MOMEHTY oJiepKaHHs MOBIJOMJIEHHS KPEIUTOP MOXKE 3BEpHYTHCS JI0 TO-
BapUCTBa 3 OJHIEIO 13 BUMOT: a) 3a0e3Me4YeHHs] BUKOHAHHs 3000B's3aHb IUISIXOM YKJIAJeHHS JIOTOBOPIB
3acTaBu a00 MOPYKHU; 0) JOCTPOKOBOTO BUKOHAHHS 3000B'AI3aHHS 1 BIAIIKOTYBaHHS 30MTKIB;

* SIKIIIO B Pe3yJIbTaTi peopraxizauii yrBOpHIOCs AEKUJIbKa TOBApUCTB, TO BOHU HECYTh cyOcuiap-
HY BIJIOBIIAJIbHICTh 32 THUMHU 3000B'A3aHHSAMH, SKI BUHMKIIM JIO peopraHizalii, SKII0 BUHUKA€e OulblIe
JIBOX HOBHMX TOBApUCTB-IIPABOHACTYITHUKIB, TO iX CyOCHAiapHa BIANOBIJAIBHICTh Ma€ TaK0OX COJIJapHUMN
XapakTep.

Ha npaxTuui, ykjiaaaiouu JTOBrOCTPOKOBUIH KOMEPLUIMHHUIN JOTOBIp MiXk Oy/Ib-SIKUMH IOPUAUNIHUMHU
ocobamu, HOro MOKHa JIOMTOBHIOBATH MOJIOKEHHSIM PO Te, 110 y pa3i peopraxizalii oHI€T 3 CTOPiH BOHA
3000B's13aHa HAJaTH 1HIIH CTOPOHI J0AaTKOBE 3a0e3NeYeHHs BUKOHAHHS CBOiX 3000B's3aHb (LUIAXOM
YKJIQJIEHHS I0TOBOpY, 3acTaBa abo MopykH) abo MOBUHHA JJOCTPOKOBO BUKOHATHU CBOI 3000B's13aHHSI ITEpe]]
1HIIIOKO CTOPOHOIO (Ha BUMOT'Y OCTaHHBO).

13.3. JlikBiganisi aknioHepHUX TOBAPHCTB

JlikBiganiss aknmioHepHOro ToBapucTBa — Ii¢ NMPUIIMHEHHs HOro AisiabHOCTI 0e3 mepexoay
npas i 000B'A3KIB Yy NOPSAAKY NPABOHACTYIIHUITBA.

[TincraBu ans mikBinaiii nependadeni 4. 4 ct. 19 3akony «lIpo rocmogapcbki TOBapucTBay, 4. I, 2
cT. 34 3akony «Ipo mignpuemctBa B YKpaiHi», cT.cT. 8, 11 3akony «IIpo mignpueMHUIITBOY, CT. 32 3aK0-
Hy «IIpo BiTHOBJIECHHS MJIATOCTIPOMOKHOCTI OOpKHHMKA 200 BU3HAHHS HOTO OAHKPYTOMY.

ToBapucTBO MOXe OYTH JIKBIIOBAaHO Yy AOOPOBLIRHOMY ab0 mpuMycoBomy Topsaky. CydacHa
NPaKTUKa CBIAYUTH, 110 TIO30BU MPO MPUMYCOBY JIIKBIJIAIil0 TOBApUCTBA a00 CKacyBaHHS HOro JepkaB-



HOI peecTparlii Iye 9acTo BUKOPUCTOBYIOTBCS aKI[iOHEpaMH, KOHTpareHTaMu a00 KOHKYPEHTaMH TOBa-
pucTBa 1 3a0€3neYeHHsT CBOIX BJIACHUX IHTEpeciB 1 miiei. ToMy akilioHepaM Ta KEpiBHHUIITBY aKIliOHE-
pHOTO TOBapUCTBa Tpeba 3BEPTATH HAJC)KHY YBary Ha Te, IKi OOCTaBUHU MOXYTh CIYTyBaTH IiJCTaBaMU
JUTSL TIPUMYCOBOI JIIKBiIaIlii TOBApUCTBA 1 sIKI 0COOM MOXYTh 3BEPTATUCS JI0 Cyy 3 TAKUMHU 1o3oBamu. Li
NUTAHHS MAlOTh CYry0o0 IOpUIUYHUEN XapakTep i, Ha )Kallb, BPET'YJIbOBaHI JiF0OYMM 3aKOHOJIaBCTBOM HEJ0-
CTaTHBO 1 CYNIEPEUITHRBO.

Tak, OTHUM 13 3aKPUTHX AKI[IOHEPHUX TOBAPUCTB OYJIM BHECEHI 3MIHU B YCTAHOBYI IOKYMEHTH
CTOCOBHO HOT0O MICIIE3HAXO/DKCHHS. AJie 32 HOBE MiCIIE3HAXOPKEHHS TOBAapUCTBAa OYyJI0 BU3HAYEHO Mic-
IIe3HAXO/DKEHHS 00'€eKTa OYMIBHUIITBA, HE 3JIaHOTO B eKCIUTyararito. MicCIe3HaXOKEHHIM OPHIUIHOT
0CO0H € MICIIe3HAXOKEHHS 11 MOCTIHHO IF0YOro OpraHy. 3po3yMisio, 10 MpaBIiHHS TOBAPUCTBA HE MO-
)K€ 3HaXOJUTHCh Ha OymiBEIbHOMY MaiaHUYMKy. AKIIIOHEp, 3alliKaBJIeHUH y JIKBiAaIlii TOBapUCTBa, KO-
PHCTYIOUUCHh CHTYaIli€l0, 3BEPHYBCS JIO TOCIOJAPCHKOrO Cydy 3 TO30BOM IPO BH3HAHHS HEIIHCHUMU
YCTAaHOBYMX JIOKYMEHTIB Ta CKaCyBaHHsI JIEpXKaBHOI peectpailii ToBapucTsa. Ll cutyailis CBiqUuTh, .10
MIOMMUJIKOBE BU3HAYCHHS MiCIIE3HAXO/KECHHSI TOBAPHUCTBA Yy HOTO YCTAHOBUMX JIOKYMEHTAX ITOCTABHIIO ITiJ|
3arpo3y caMm (akT iCHyBaHHsI TOBapuCTBa. [[pHYMHOIO IILOTO € HE TiIBKH HEMOMIPKOBaHi Jii caMoro To-
BapUCTBA, ajie¢ 1 HEBU3HAYCHI, PO3MUTI MOJIOKEHHS JIIF0YOT0 3aKOHOIABCTBA, SKi TO3BOJISIOTH MO/IaBaTH
TaKi MO30BHU.

[Tpoananizyemo, siKi K MiJCTaBH BCTAHOBJICHO YNHHUM 3aKOHOJABCTBOM JJIs JIIKBiJaIlil TOBapHC-
TBa. Taki miJICTaBU Ha3MBAIOTHCSA Y JICKUTbKOX 3aKOHOJIAaBUYMX AKTaX:

> 3akoHi «[Ipo mianpueMHUIITBOY;,
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> 3akoHni «IIpo rocrnonapcbki TOBapuCTBaY,

> 3akoHni «[Ipo mignpueMcTBa B YKpaii»,

> 3akoHi «[Ipo BiJHOBIEHHS MJIATOCIIPOMOXKHOCTI OOpKHHMKA a00 BU3HAHHS MOr0 OaHKPYTOM» Ta

1H.

AKIIIOHEepHE TOBAPUCTBO MOKe OyTH JIIKBiIOBaHE:

1. Micas 3akiHYeHHs CTPOKY, HA SIKM TOBAPHCTBO CTBOPIOBAJIOCS, 200 MicJIsi JOCATHEHHS
MeTH, NOCTABJIEHOI PH i0ro cTBOpeHHi (MyHKT «a» 4. 4 cT. 19 3akony «IIpo rocnogapceki TOBapucCT-
Bay).

BinpIricT TOBApUCTB CTBOPIOETHCS HAa HEBU3HAUEHUUN TEPMiH. Y CTAaHOBUMMHU JOKYMEHTaMH a0o
HOpPMaMU YHHHOTO 3aKOHOJABCTBAa YKpaiHU MOXe OyTH YCTaHOBJICHUN CTPOK JISILHOCTI TOBApUCTBA 200
3a3HavY€Ha METa, MO JIOCSTHEHHI SKOi TOBAPUCTBO MPUITUHSIE CBOE iICHYBaHHSI.

2. 3a pilIeHHSIM BHIIIOT0 OPraHy TOBapMcTBa (IyHKT «0» 4.4 cT1.19 3akony «IIpo rocnomapcbki
TOBapUCTBa»).

YYacHUKHU aKI[iIOHEPHOTO TOBAPHUCTBA MOXKYTh MPHUUHATH PIIICHHS MPO JIKBIJAI[i0 TOBAPUCTBA 3
JOTPUMAHHSIM YCTaHOBIIEHOI 3aKOHOM mporeaypu. s yxBajaeHHs pillleHHsS MpO JIKBITAIIO aKiioHep-
HOTO TOBapHCTBa HEOOXITHO OLIBIIICTE Yy 3/4 TONOCIB aKIiOHEepiB, M0 OEPyTh y4acTh y 3arajlbHUX 300-
pax.

3. Ha mincraBi pimeHHs cyay ado rocnogapcbKkoro cyay mpo JiKBiianiio 3a nogaHHsIM opra-
HIB, III0 KOHTPOJKTH AiIbHICTH TOBAPHCTBA, Y Pa3i CHCTEMATHYHOr0 200 rpydooro nopymeHHs
HHM 3aKOHOAAaBCTBAa (IyHKT «B» u. 4 cT. 19 3akony «IIpo rocrnogapchki ToBapucTBa»)®.

VY mporieci BUpIlIEHHS CHOPIB, MOB'I3aHUX 13 3aCTOCYBaHHSAM 3a3Hau€HOI HOPMH, TOCIIOAAPCHKUM
cylIaMm HeoOXiHO 3'ICOBYBATH, MO-MEPIIe, YU BiTHECEHO YNHHUM 3aKOHO/JIaBCTBOM JI0 KOMIIETEHIIii opra-
HY, 1110 TI0JIa€ M030B, 3A1iCHEHHS KOHTPOJIIO 32 JiSUIbHICTIO BiJINOBiaya i, MO-JIpyre, HasIBHICTh Y TAKOTO
Oprafy mpasa Ha 3BEpHEHHsI 3 II030BOM JI0 TocTioapcbkoro cyay 3rigHo 3 4.2 ¢T. 1 I'TIK Ykpainu.

TakuMmu, 110 CHCTEeMAaTHYHO MOPYIITYIOTh 3aKOHOJABCTBO, CIIiJl BBaXKAaTH TOCHOJAPCHKI TOBAPUCT-
Ba, SIKi paHillie JIBiui JOMYCKaIX MOPYIICHHS 3aKOHOJABCTBA 1 BYMHUIN HOTO 3HOBY, HE3aJIEKHO BiJ] TOTO,
YH MPUTATAIMCS BOHU JI0 BIAMOBITAIBHOCTI 32 MOMEPeIH] MOPYyIIEHHS. SIK BUHSATOK, 3 ypaXyBaHHIM KOH-
KPETHUX OOCTaBHH, MOB'A3aHUX 13 XapaKTepOM BUYMHEHOTO MOPYIIEHHS 3aKOHOAABCTBA, MPUYHH HOTO
3M11CHEeHHSI, TPUBAJIOCTI y Yaci Ta HACHiAKIB, CHCTEMAaTHUYHUM MO>Ke OyTH BH3HAHE 1 TOBTOPHE MOPYIICH-
HS1 3aKOHO/IaBCTBA.



['py6um Mo’ke BBasKaTUCS OJTHOPA30BE MOPYIICHHS 3aKOHOJIaBCTBA, SIKE€ CBIIYUTH MPO SIBHE 1 yMU-
CHE HEXTYBaHHs MOro BUMOTaMH 3 OOKY TOBapHCTBa (HANMPHUKIIAJ, 3M1HCHEHHS 0€3 JIeH31i TaKuX BHJIIB
TOCTIOJIAPCHKOI TISUTBHOCTI, IO MiUISITal0Th JIIEH3YBAHHIO BIJMOBIIHO O YMHHOTO 3aKOHOJIaBCTBA)
Ta/ab0 TMOTATIO HACIIAKH Yy BUIJISAAI 3HAYHOI IIKOJH, 3aMOJisSHOI JEpKaBi, IOPUAMYHUM YU (HI3UIHUM
ocobam. OLiHIOIYM, HACKUIBKU IIKOJA € 3HAYHOIO, CJIiJl BUXOAMTHU 3 KOHKPETHUX OOCTaBUH CIpPAaBH,
BpPaxoBYIOUH, 30KpeMa, PO3Mip BUTpAT, sKi 3pobuia ropuanyHa (hizuyHa) ocoba, 110 3a3Haia MKOIH, Y1
Mae 3pOOUTH JJI YCYHEHHs 3ralaHuX HaciakiB. Ha miarBepmkeHHs GakTy mopymieHHs Ta po3Mipy KO-
1 MOXKYTh IIOJIaBaTUCS OyJb-SKi JOKa3M 3 AOAEPKAHHSAM BUMOT II0JI0 iX HAJEKHOCT1, 30KpeMa, aKTH Ta
1HIIII MaTepiaau MepeBIpoOK, MPUHHATI 3a iX MiJICYMKaMH aKTH JEP’KaBHUX Ta 1HIIMX OpraHiB (pillICHHS,
MOCTaHOBH, HaKa3u TOIIO), JOKYMEHTH, 110 CB1AYaTh MPO 3aCTOCYBaHHS J0 MIANPUEMCTBA WITpaQHUX Ta
(G1HaHCOBHX CaHKIIIH 1 T. 1H.

VY posrasaal cnpaB, MOB'SI3aHUX 13 JIKBIJAIIEIO IMAMPUEMCTB, TOCIIOIAPCHKOMY CYAy HEOOXiTHO
3MIMCHIOBATH OIIHKY YCiX (DAKTUYHUX OOCTaBHH, 3a SIKMX BYMHEHO MOPYIICHHS, 1 MOXKJIMBI HACTIAKU 3a-
JTIOBOJICHHSI II030BY, Y TOMY YKCII JUIsl IHIIUX IOPUIUYHUX 0Ci0 Ta rpoMajsiH.

4. Ha mixcrasi pillleHHSI TOCIOAAPCHKOIO0 CyAy PO CKACYBAHHS JAePKaBHOI peecTpailii ToBa-
pHuCTBA K Cy0'€KTa NiANPUEMHUIBKOI TiSIIBHOCTI Y BUMTAJIKY:

* BU3HAHHS HEeAIMCHUMHU 200 TaKMMHU, 1110 Cylepedyarh 3aKOHOJABCTBY, YCTAHOBUUX JIOKYMEHTIB;

* 31 ICHEHHS TisSIbHOCTI, 1110 CYNEPEeYUTh YCTAHOBYMM JJOKyMEHTaM Ta 3aKOHOJABCTBY Y KpaiHu;

* HECBOEYACHOTO MOBIAOMJICHHS Cy0'€KTOM MiJIPUEMHHULIBKOI AISUTBHOCTI MPO 3MiHY HOTO Ha3BH,
oprasizariiinoi ¢opmu, GopMHU BIACHOCTI Ta MiCIIE3HAXOKCHHS;

* BU3HAHHS CY0'€KTa MiANPUEMHHIIBKOI AIsUIBHOCTI OaHKpyTOM (y BHUIIaKax, epeadadyeHux 3aKo-
HOJIABCTBOM);

* HETOJAHHSI IPOTATOM POKY J0 OpPTaHiB Jep>KaBHOI MOJIATKOBOT CIIY»KOH MOAATKOBHX AEKIapalliu,
JOKYMEHTIB (piHAaHCOBOT 3BITHOCTI 3TiHO 3 3aKOHOAABCTBOM.(4. 18 cT. 8 3akony «lIpo mianmpueMHUIIT-
BO»).

CkacyBaHHS JIep:KaBHOI peecTpallii cy0'eKTiB MIANPUEMHUIIBKOI AiSUIBHOCTI, nependaueHe 4. 11
ctarti 8 3akony «IIpo mignpUeEMHULITBOY, TATHE Ti 3K IPABOBI HACTIAKH, IO M JIKBIJAIis TiAIPUEMCTBA.
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I1030B Npo BU3HAHHA YCTAHOBYMX JIOKYMEHTIB TOBAPMCTBA HeAIliICHMMHU i PO CKACYBaHHS
JAepKaBHOI peecTpanii Moxke OyTH MOJaHUI YITOBHOBXKEHUM JIEP>KaBHUM OPraHoM, IMPOKYpOpOM, Opra-
HOM, 110 371 CHIOE Jep)KaBHY peecTpallito, Oy/Ib-IKUM HiANPHEMCTBOM ab0 opraHizaiiero, abo Gpi3udyHoI0
0c00010, 110 BBAXAIOTH CBOI MpaBa a00 1HTEPECH MOPYUICHUMH B 3B'S3KY 31 CTBOPEHHSIM aKI[iOHEPHOTO
TOBapUCTBA.

OO00B'130K 10BEICHHS OOCTAaBHH, IMOB'SI3aHUX 13 3AIHCHEHHSM AiSJIBHOCTI, 110 CYNEPEeYUTh YUH-
HOMY 3aKOHOJIAaBCTBY UM YCTAHOBYMM JIOKyMEHTaM, TIOKJIaJa€ThCsl Ha TTO3UBaYa.

3rigno i3 4. 1 c1. 26 LIK Ykpainu ropuanyaa ocoba Mae IUBUIBHY MPaBO3AATHICTh BIAMOBIIHO J10
BCTaHOBIIEHUX wiNeH 11 gisipbHOCTI. OTXKE, TaKOIO, 110 CYNEePeUnuTh YCTAHOBYMM JJOKYMEHTaM, MOKE BBa-
JKATHCS AISUTbHICTh MIANPUEMCTBA, sIKA HE BIJAMOBIAA€ LUISAM HOTO CTBOPEHHS, 3a3HAYEHHUM Y CTaTyTi
(ycTaHOBYOMY J0TOBOPI).

YcTaHoBY1 JOKYMEHTH TOBAPUCTBA MOXKYTh OyTH BH3HAHI HENIMCHUMHU Y pa3i IITYYHOTO 3HAYHOTO
3aBUINEHHS BAPTOCTi BKJIALy B CTATyTHHUIA (hOHI TOBAPHCTBA, 3pOBIEHOT0 B HETPOIIOBiH (hopmi®e.

JisiJIbHICTIO, IO CyNepeYyuTh YHHHOMY 3aKOHOAABCTBY, MOKe OyTH BHU3HAHA JiSIBHICTH, SKa
3a00pOoHEHa 3aKOHOM (HAMpPHUKIAA, YKIAAaHHS YTOJl CTOCOBHO MPEIMETIB, BIIIyYEHUX 3 IIUBIILHOTO 00i-
Ty, 30iIHCHEHHS MiIIPUEMHHUIIBKOI AISIBHOCTI 6e3 BiamoBinHOI dineH3ii Tomo). IlincTaBoro s ckacy-
BaHHS JIEP)KaBHOI peecTpallii miAIPUEMCTBA € TIOCTiKHE, MPOTITOM IMEBHOTO MEpioay Yacy 3/iHCHEHHS
Takoi AisutbHOCTI. OKpemi ; MOpyIIeHHS! YMHHOTO 3aKOHOAABCTBA, SIKUX MPUITYCKAIOCS MIAMPUEMCTBO Y
3IHCHEHHI, AISIIBHOCTI, 110 cama Mo co0i He CyNepeynTh 3aKOHY, HE TATHYTh 3a cOOOI0 MPaBOBUX HAaC-
JIJIKIB Y BUIJIAI CKacyBaHHs HOTo Jep)KaBHOI peecTpartii.

Binnosinxo 0 4. 17 ct. 8 3akony Ykpainu «IIpo mianprueMHUIITBO» OpraH JepKaBHOI peecTparii
MO3K€ 3BEPHYTHCS JI0 TOCIIOIaPCHKOTO Cyy 3 TO30BOM MPO CKACyBaHHS P KaBHOI peecTparlii y pasi He-
BUKOHAHHS Cy0'€KTOM MiANMPUEMHHUIIBKOT JiSUTHHOCTI BUMOTH IIO/I0 TTOBiJOMJIEHHS I[OTO OPTaHy y CEMU-
JEHHUI CTPOK MPo 3MiHy cBOro MiciiesHaxomkeHHs. [lo3uBau 3rigno 3 4.l ct. 33 I'TIK Ykpainu noBuHeH




MOJAaTH JOKa3W TOTO, IO CYO'€KT MiANPHEMHHUIILKOI HiSTTBHOCTI (PAKTHYHO 3MIHUB CBOE MIiCII€3HAXO-
ToKeHHs. TakuMu JoKa3aMu MOXYTh OyTH BIJIOBITHI aKTH, CKJIaJCHI MpalliBHUKaMH OpraHiB, IO 311K C-
HIOIOTh KOHTPOJIb 3a MISUTBHICTIO ITUX CYO'€KTIB, JOBIAKW OpraHiB yNpaBIiHHS JKATIOBO-KOMYHAJIbHUM
rOCIOIapCTBOM 200 OPEH/I0/IaBIIIB 32 JOTOBOPOM OPEH/IU JepKaBHOTO MaifHa Mpo (PaKTUUHY BIACYTHICTb
cy0'ekTa MiAMPUEMHUIIBKOI TISTBHOCTI 32 HOTO MICIE3HAXOHKEHHSIM TOIO, Y CYKYITHOCTI 3 1HIITUMU J10-
Ka3aMH, SKi MATBEPDKYIOTh HOro (aKTUYHE MiCIIE3HAXO/KCHHsSI — JIOBIIKAMHU Ta KBUTAHIIISIMU BiIi-
JIeHb 3B'I3KY, PEKJIAMHUMH OTOJIOIICHHSIMH, TPAHCIOPTHUMHU HAKJIATHUMHU, IJIATLKHUMU JOKYMEHTaMU
Ta 1H.

Heo0OximHO BpaxoByBaTH, II0 CaMe JIMIIE MPUITMHEHHS MiINMPUEMHHIIBKOI TISUIBHOCTI 3a BIICYT-
HOCTI JI0Ka31B 3MiHHM CYO'€KTOM MiAIPUEMHHUIILKOT TISITBHOCTI CBOT'O MiCIIE3HAXO0/KEHHS 0€3 CBOEYACHOTO
CHOBIIIEHHS MPO L€ PEECTPYIOUOT0 OpraHy He € MIJCTaBOIO I MPUUHATTSA PILICHHS MPO CKacyBaHHS
JIep>KaBHOI peecTparlii.

Bigmosigao a0 ct. 30 LK Ykpaiau miciiem 3HaXO0KEHHS FOPUIUYHOT 0COOM BU3HAETHCS MicCIle-
3HAXOJKEHHS ii MOCTINHO AiI04oro oprany. ToMy MiCTaBOIO [IJIsl CKaCyBaHHS JIep>KaBHOI peecTpariii Mo-
e OyTH JIMIIe HECHOBIIIEHHS B YCTAHOBJICHHUI CTPOK IPO 3MiHYy caMe IIi€l ajpecu, a He aJpec OKpPEeMHUx
BUPOOHUYHMX ITIIPO3LTIB Cy0'€KTa MiANMPUEMHHIIBKOT AiSITbHOCTI.

VY pa3i HECBOEYACHOTO CHOBIIIECHHS CY0'€KTOM ITiAMPUEMHHIIBKOI ISUTBHOCTI PO 3MiHY HOT0 Ha-
3BH, opranizauiiHoi ¢opmu i popmu BracHocti (4. II ct. 8 3akony «lIpo miAnpueMHUIITBOY) O30B MPO
CKacyBaHHsI JIep>KaBHO1 peecTpallii Moxe OyTH MOIaHO OPTaHOM, IO 3A1MCHIOE TaKy PEECTpAllilo, a TAKOX
MPOKYypopoM uu iHoro 3acTynHukoM (4. 1 ct. 2 I'TIK Ykpaiun).

[Tpo 3MiHy Ha3BH, OoprasizaiiiiHo-npaBoBoi (GopMu 1 GOPMHU BIACHOCTI TOBAPUCTBO MOBUHHO TO-
BimomMuTH B 30-IeHHUI TepMiH 13 MOMEHTY yXBaJjieHHs pimeHHs. [lo3uBau mojae B ¢y 10Ka3u TOTO, IO
TOBapUCTBO JIIMCHO 3MIHWJIO Ha3BY, OpraHizaliiiHo-npaBoBy ¢opmy, popmy BiracHOCTI. TakuMu Aokasa-
MU MOXYTh OyTH: pIllICHHS, IPUIHSITI BUIIUM OPraHOM TOBApPUCTBA MPO BHECEHHS 3MiH B YCTaHOBUI J10-
KYMEHTH 1 HE TIOJIaH1 AJIsl peecTpallii.

3MiHa CKJIaay YY4aCHHUKIB rOCIOAAPCHKOrO TOBapUCTBA a00 3MiHA 3aCHOBHHKA MPUBATHOTO ITifM-
pPHEMCTBA HE TATHYTH 32 COO0I0 3MIHHM OpraHizailiiiHoi popmu, a Tak caMo He 3MIHIOIOTh (POpPMH BiIaCHOC-
Ti. Taki 3MiHU HE € TACTaBOIO [Tl epepeecTpallii cyd'ekTa MmiAmpPUEMHUIIBKOT AISUIBHOCTI, 1 OTXKE, HeTo-
BiJTOMJICHHS TIPO HUX HE MOKE€ BBAXKATHUCS I1JICTABOIO JIJIsl CKACYBaHHs JepKaBHOI peecTpariii.

[To30BU mpo ckacyBaHHS JIepP:KaBHOI peecTpallii TOBapUCTBA B 3B'A3KY 3 HEMPEJICTABICHHSM IPO-
TATOM POKY B OPTaHU JepKaBHOI MOAATKOBOI
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CIIy’kOH MOAaTKOBUX JeKJapalliif, JOKyMEeHTIB ()iHaHCOBOI 3BITHOCTI BIAMOBITHO /10 3aKOHO/IaBCT-
Ba TOJIAIOTHCS OpraHaMH JEp>KaBHOI MOJATKOBOI cioyx0Ou. Pik, MpoTArom sKoro cy0'eKT MiANPUEMHHIIb-
KOi JISUTbHOCTI HE 3BITYBaB Mepe]] MOJaTKOBUM OPraHoM, MOBHHEH OOYMCIIOBATHCH 3 JIaTH, KOJIU HEO0O-
X1/IHy 3BITHICTB OYyJIO [T0JIAaHO BOCTAHHE.

5. BignmoBigHo o 1. 2 cr. 34 3akony «IIpo mignpueMcTBa B YKpaiHi» miANpUEMCTBO JiKBiay-
€ThCA Y BHNIAIKY, SIKIIO PIllICHHSIM CyAy OyayTh BH3HAHI HeIllICHUMH YCTAHOBYI JOKYMEHTH i pi-
IIEHHSI PO CTBOPEHHS MiIMPHEMCTBA.

VY 1mux BUNajaKax rocrnojapcbKUM CYIOM BUPILIYETHCS CHIp HE MpPO JIIKBIAALIO MiANPHEMCTBA, a
PO BU3HAHHS HEJINCHUMH YCTAaHOBYMX < TOKYMEHTIB MiJNPUEMCTBA YU PIIIEHHS PO HOTO CTBOPEHHS.

BinnmoBigHuii mo30B Moke OyTH MOJAaHUN JIEp>KaBHUM OPTraHOM, IO 3TiJHO 3 YUHHUM 3aKOHOIaB-
CTBOM 3[IIHCHIOE KOHTPOJb 32 AISUIBHICTIO : MiJMPHEMCTBA, IPOKYPOPOM, OpTraHOM, IO 3IiHCHIOE JeprKa-
BHY PEECTpAIlilo, a TAaKOXK OyIb-SKUM MiJIPHUEMCTBOM UM OpraHi3alli€lo, sika BBa)Ka€ MOPYIICHUMH CBOL
IpaBa Y OXOPOHIOBAHI 3aKOHOM IHTEpPECH B 1 3B'SI3KY 13 CTBOPEHHSM (JepKABHOIO PEECTPALIIEI0) BiIO-
BiJTHOTO MIATMPUEMCTBA, TOAL SIK MTO30B MPO JIKBIAIIO MiAMPUEMCTBA MOXe OyTH MMOJaHUI JTUIIIE Y BUIIa-
JIKax, MPSMO MepeI0adeHUX 3aKOHOM.

V pasi, SKII0 A0 CKJaxy 3aCHOBHHKIB MIAMPUEMCTBA BXOJATh SIK IOPHJIMYHI, TakK 1 (i3uuHi ocodwu,
rOCHOJapChKUM CyZaM MiABIIOMYI ; JIUIIE Ti CHIOPH, MOB'sI3aH1 3 peopraHi3alli€lo YM JIKBiJai€ro MiaIpu-
€MCTBA, BI/IMOBI1a4aMH y SIKUX € IOpPUIUYHI 0COOH.

[TincraBamu [1sl BU3HAHHS HEAIMCHUMHU PIIIEHb PO CTBOPEHHS MiANPUEMCTB UM 1X YCTAaHOBUUX
JOKYMEHTIB MOXYTh OyTH, 30KpeMa, \ BYMHEHI Mpu 0(HOPMIICHHI IIUX JOKYMEHTIB MOPYILEHHS YNHHOTO




3aKOHOJIaBCTBA, K1 MO30aBJISAIOTh iX IOPUAMYHOI CHJIM;, HEBIAMOBIAHICTH (paKTMUHUM OOCTaBMHAM BMi-
MICHUX B YCTAaHOBYMX JOKYMEHTAaX BIJIOMOCTEH IIIOJ0 BHAY IMANPUEMCTBA Ta (OPMH BIIACHOCTI, HA AKIH
BOHO 3aCHOBAHO.

VY pa3i, AKI0 3a 3asBOIO MPO BU3HAHHS HEMIMCHUMHU YCTAaHOBYMX JOKYMEHTIB OCTaHHI BH3HaHI
HEJIHCHUMHM Y TIEBHIM YaCTHHI 1 I1€ HE TSATHE 3a COO0I0 HEIHCHOCTI YCTAHOBYUX JIOKYMEHTIB B ILJIOMY, TO
y FOCTIOZapChKOI0 Cy/ly HEMae MPaBOBUX IIJICTaB JJis 3000B's13aHHS BIACHUKA (OpraHy, YIOBHOBa)KEHOTO
CTBOPIOBATH IMIAMPUEMCTBO) 3/IIHCHIOBATH WOTO JIIKBIAIlFO.

6. Ha mizcTaBi yxBaju rocnoapcbKoro cyay npo JikBiamiroo lpuan4Hoi ocodu — 0aHKpYy-
Ta (4. 2 c1. 34 3akony «lIpo mignpuemcTBa B YKpaii»n, 4d. 2, 3 cT. 32 3akony «IIpo BigHOBICHHS IJ1aTO-
CIIPOMOYKHOCT1 OOp KHUKA a00 BU3HAHHS HOTO OAHKPYTOM)».

baHkpyTCcTBO — 11€ BU3HAHA CYJIOM HE3/IaTHICTh OOP’KHUKA BIIHOBUTHU CBOIO MJIATOCIPOMOKHICTh
1 3aJIOBOJIbHUTH BU3HAHI CyJIOM BUMOTH KPEAUTOPIB HE 1HAKIIE SK 4Yepe3 3aCTOCYBAaHHsI JIKBiaIliiHOI
nporueaypu. Y Xoi 1i€i mporeaypu TisibHICTh OOP)KHUKA MPUITHHSIETHCS, & BAMOTH KPEIUTOPIB 3a10BO-
JBHSIOTHCS HUIIXOM MPOJIAXKy BChOI0 MaiiHa OOP>KHUKA Y BU3HAYEHOMY 3aKOHOM IOPSIIIKY.

BusHaHHs rocrnonapchbKoro ToBapucTBa 0aHKPYTOM HE 00OB'SI3KOBO CHPUYHUHSIE HOTO JIIKBIIAIIIIO.
['ocnonapcbkuil Cys BUHOCUTH yXBajly MpO JIIKBIAAII0 TOBApUCTBA-OaHKpyTa, SIKUIO 3a pe3yabTaTaMH
JTIKBIZAIIHHOTO OajaHCy IMicis 3aJ0BOJIEHHS BUMOT KPEIUTOPIB y HHOTO HE 3aiaumimiocs MaiHa. Komis
JAaHO1 YXBaJll HAMpaBISETHCS OpPrany, Mo 3A1HCHUB JepXKaBHY PEeECTpallilo TOBAPUCTBA, 1 OpraHam Jiep-
JKaBHOI CTATHCTUKH ISl BUKIIIOUEHHS TOBAPHUCTBA 3 €IMHOIO JAEPKaBHOIO PEECTPY MiJMPHUEMCTB 1 opra-
Hi3alii YKpaiHu, a TaKOXK y4aCHUKaM TOBapHUCTBA i OpraHam Jep>KaBHOI MOJATKOBOI CITYKOU.

['ocnoapcbkuit cy1 MO>Ke BUHECTH YXBally MPO JIIKBIJAIlil0 TOBAPUCTBA, 110 3BUILHUIIOCA Bij 00-
pTiB, TIJIBKU y BUMAJKY, SKIIO B HHOTO 3aJUIIUIOCS MaHHOBUX aKTHBIB MEHIIIE, YUM i€ HEOOX1qHO AJis
Horo (yHKI1OHYBaHHS BiJMOBIJHO JO YMHHOT'O 3aKOHOAABCTBA (PO3MIp aKTHBIB HE JIOCSTae BCTaHOBIIE-
HOT 3aKOHOM MIHIMaJIbHOTO PO3Mipy CTaTyTHOTO (OHIY).

7. 3a iHmMMH WiacTaBamMu, nepeadadYeHUMH YUHHUM 3aKOHOJABCTBOM 200 YCTAHOBYMMH
aokymentamu (4. 2 ct. 34 3akony «lIpo mianpuemcTBa B YKpaiHi», MyHKT «m» 4. 4 cT. 19 3akony «lIpo
rOCIOIaPChKi TOBAPHUCTBAY).

Crt. 36 3akony «lIpo uinni nanepu i GoHIOBY Oip>Ky» 3aKpIILIIOE, IO AisUIbHICTH (POHIOBOI OipKi
MPUIHHSIETHCA B TOMY BUIQJIKY, KOJHU 11 uieHiB ctano MeHmie 3a 10. Skmo y ¢poHaoBiit 6ipxi 3aaummmno-
cst 10 uneHiB, 1 AiSIBHICTh MPUMUHSAETHCS Y BUMAJIKY HETIPUHHATTS HOBUX WICHIB MPOTSITOM LIECTH Mi-
CSIIIIB.

[Tpuitmaroun pilieHHs MPO JKBiAAII0 TOBAPUCTBA, MPO BU3HAHHS HEAIMCHUMH YCTaHOBYHX JO-
KyMEHTIB Ta/a0o0 pillleHHs PO CTBOPEHHS MiJMPHUEMCTBA, a TaK CaMO MPO CKACyBaHHSA P KaBHOI PeeCT-
pauii cy0'ekTa MiJIPUEMHHULIBKOI iSIIBHOCTI, Cyay (TOCIONAapChKOMY Cyy) Y PE30JIIOTUBHIN YacTUHI pi-
HIEHHS CJi 3000B'I3yBaTH YIMOBHOBAKEHWM OpraH akI[iOHEPHOTO TOBAPHCTBA 3MIMCHUTH JIKBIJAlliio
HiAIPUEMCTBA Y BCTAHOBICHOMY 3aKOHOM MOPSIKY.

Cropinku 456-457

Konii BiANOBiAHOTO pilIeHHs HEOOXIJHO HANpaBISATH YIOBHOBA)XEHOMY OpraHy TOBapHUCTBa, a
TaK0 OPraHoOBi, 110 3/11MCHUB JIeP>KaBHY PEECTPaIlito (SKII0 BOHU HE € CTOPOHAMH Y TIPOIIECi).

CTBOpeHHs TOCHOJApChKUM CYJOM JIKBIJAIiMHOT KOMICIT Ta MpOBEAEHHS JIKBIJaliifHOI mpole-
IypH, 32 BUHSATKOM BUMAJKIiB, 3a3Ha4eHUX Yy 3akoHi Ykpainu «lIpo BiIHOBIEHHS IMIaTOCIPOMOKHOCTI
O0op>KHUKA a00 BU3HAHHS HOro GAaHKPYTOM», 1 3A1MCHEHHS KOHTPOJIIO 3a MPOLIECOM JIKBIJalii MiANpHeEM-
ctBa ['TIK Ykpainu He nepenbaueHo.

OO60B'13kM 111010 3/A1MCHEHHS JiKBialii MiANPHEMCTBA HE MOXKYTh TMOKJIAIaTUCS TOCIOAAPCHKUM
CyZIOM Ha OpraH, sIKUi 3JIIHCHUB JIep>KaBHY PEECTPaIlit0 OO MiAMPHUEMCTBA, y TOMY YHCII 1 B TUX BUIIA-
JIKax, KOJIHM CY/I0BE PIIlIEHHS PO CKaCyBaHHS TaKoi peecTpallii MpUUHATO 3a MO30BOM 3a3HAUYEHOTO Opra-

Hy.

CkacyBaHH# Jep:KaBHOI peecTpauii 31iHCHIOETECS OpPraHOM JIEp’KaBHOI peecTpallii TUTBKU 3a
HASBHOCTI JIIKBiJalliiHOTO OanaHcy W 1HIIMX JOKYMEHTIB, IO MiATBEPKYIOTh MPOBEICHHS 3aXO0/IiB I110-
710 JiKBifamii cy0'exTa migIpUEMHHUIBKOI JiSUTBHOCTI K IOpUANYHOT ocoOu. [IpakTika mokasye, 1o micis
BUHECEHHS CYZOM (TOCIOJApPChKUM CYJIOM) DILLIEHHS MPO CKAaCyBaHHS JEp)KaBHOI peecTpalii rocrnojap-
CHKOT'0 TOBapUCTBAa BOHO TPUBAJIHUI Yac MOKe 3aJHMIIaTHCs 0€3 BUKOHAHHS, YHACHIIOK HeOa)KaHHS 3aCHO-



BHHKIB 3/IMCHIOBATH MPOIEAYPH, MOB's3aHI 3 JKBiAaIieo, abo B3arajii iX BiICYTHOCTI 3a 3a3HAYCHUM
MiCIIeM TIPOXKMBaHHS (Miclie3HaxopKeHHIM). KOpunnuHuii cTaTyc TOBapuCTBa B TAKOMY BHIIQJIKY MPOIO-
BXKY€ 3aJMIIATHCA HEBHU3HAUEHUM — HE3BAXKAIOYU HA MPHUHHATTS TOCHOJAPCHKUM CYIOM PIlIEHHS PO
CKacyBaHHs JIep>KaBHOI peecTpallli ToBapuCTBa, caMe TOBApUCTBO 30epirae mpapa IOPUIUYHOI 0COOU 1
MOJKE 3I1MCHIOBaTH Pi3HOMaHITHI il (4acTo He3akoHH1). Oprad nep)kaBHOI peecTpallii He BIIpaBi 3]Iiic-
HUTH CKAaCyBaHHs JIepKaBHOI peecTpallii ToBapUCTBA A0 BUKOHAHHS OCTaHHIM YCIX HEOOXIIHHMX 3aXOiB
o110 JikBigaiii. ToBapucTBO (MOro y4acHUKH) MOXKE YXUJISATHUCS BiJl BAKOHAHHSI IIUX 3aXO/liB MIPOTIATOM
HEBU3HAYEHOTO MEepioy vacy.

[Topsimok JiKBigamii TocmogapchbKoro ToBapucTBa Bu3HavaeTbes cT. 20, 21 3akony «IIpo rocmo-
JapChKi TOBApUCTBay, CT. 35, 36 3akony «IIpo mianpuemcTBa B YKpaiHi».

JIikBigaumisi rocnmogapchbKOro TOBApUCTBA BKJIKYAE TAKI eTanu:

1) BuIuii opraH rocrnoJapchbKoro TOBapHCTBa (y4aCHHUKU TOBapuUCTBa) abo cyn (rocmoiapchbKuit
CyJl) IpUiiMa€e pilIeHHs PO JIIKBIJAIII0 TOBAPHCTBA,

2) opraH, 10 MPHUIHSB PillIEHHS PO JIIKBiJaIlil0, MPU3HAYAE JTIKBIAAIIHY KOMICIIO, 10 SKOI I1e-
PEXOATH YC1 MOBHOBAKEHHS 11010 YIIPABIIHHS CIpaBaMU TOBApPHUCTBA, BU3HAYAE MOPSAIOK 1 CTPOKH MPO-
BEJICHHS JIIKBIJAIlil, a TAKOX CTPOK JJIs 3asiBH MPETEH31 KpeauTopamHu, 10 He MOKe OyTH MEHILIUM 3a
JIBa MiCSIII1 13 MOMEHTY OT'OJIOIICHHS TIPO JIIKBIAAIIIIO;

3) mpoBOIUTHCS JIIKBigalliliHA IPOLIEAYpa;

4) maiiHo, 1110 3aJIMIIMIIOCS MICIs PO3PaxXyHKIB 3 yciMa KpeAUTOpaMu, PO3MOAUISIETbCA MK ydac-
HUKaMU TOBapUCTBA;

5) BUKOHYIOTbCA i1 3 3aKPUTTS PaXyHKY B OaHKY; 3HATTS 3 00JIIKY B OpraHax Jep>KaBHOI MOJaT-
KOBOT CIIy)KOM 1 pi3HMX (QOHJAX; 3[a4l JOKYMEHTIB, IO MiUISATal0Th JTOBrOCTPOKOBOMY 30€pEKEHHIO, B
apxiB; 3/1a4l MEYATKH 1 IITAMIIIB B OpTaHH BHYTPILIHIX CIIPaB; MOBEPHEHHS B OpraH Jep>KaBHOI peecTparii
OpUTI1HAJIIB YCTAHOBYMX JOKYMEHTIB 1 CBIIUEHHS PO e KaBHY peecTpallito i 1HII HeoOXiaH1 Ai;

6) opraHom Jep>KaBHOI peecTpallii 3A1MCHIOETbCS CKaCyBaHHs JEp:KaBHOI peecTparii rocroaap-
CHKOT'O TOBAPUCTBA 1 BUKJIIOYEHHS Oro 3 PeecTpy cy0'eKTiB MiANIPUEMHULIBKOI JiSUTBHOCTI;

7) TOBapUCTBO BUKIIIOUYAETHCS 3 €AUHOTO JEPKABHOTO PEECTPY MIAMPUEMCTB 1 opraHizauii Ykpa-
THH.

HaiiBaxuuBimmM 1 000B'I3KOBUM €TaroM MpoLecy JIKBialii € IpoBeAeHHs JTIKBIAAIHOI Mpo-
11(314%0)7 8

Jlikgioayitina npoyedypa — 11€ CyKyIHICTb 3aX0/IiB, CIIPIMOBAaHUX Ha MOrameHHs 0OpriB TOBapH-
CTBA Mepes MOoro KpeauTopaMu.

Jns mpoBefieHHs JTiKBiAIHHOT MPOLEAYypH yYaCHHUKAMHU TOBapHCTBa (HOpPMYyeTbCs CHelialbHUAN
opraH — zikgioayitina Komicis, J10 SIKOi epexXoIiTh YC1 IOBHOBa)KEHHS 3 YIPaBIIiHHS CIIpaBaMHU TOBapH-
cTBa. TaKuM YMHOM, IPOTATOM MEpioy JIKBIAALIl CKJIaJ OpraHiB YIpaBIiHHSI TOBAPUCTBOM 3MIHIOETHCS:
Jlie BUIIMI OpraH TOBapHCTBa — 3aralibHi 300pU akilioHEpiB 1 BUKOHABYHMI — JIKBifaliitHa KoMicis. 3
JTHS IPU3HAYEHHs JIKBIJaliifHOT KoMicii 10 Hel mepexoasTh yci pyHKIiT BUKOHABUYOTO OpraHy TOBApHCT-
Ba 1 fioro kepiBHuKa. JlikBigamiifHiil KoMicii mepeaaroThCs Mevarka i MTaMIi TOBApUCTBA, HOTo JTOKyMe-
HTanis. JlikBigamiiiHa Komicis Ji€ BiJl iMEHI TOBapUCTBA y BiIHOCHHAX 13 TpeTiMu ocobamu. [lii mikBiga-
LiI{HOT KOMicCii MOYTh OCHOPIOBAaTHCH Ae0iTOpaMH, KpeIUTOPaMH, aKI[IOHEpaMH Ta 1HIIUMH 3alliKaBiie-
HUMH 0co0aMH sIK JIii caMOro TOBapHCTBA y BCTAHOBJICHOMY 3aKOHOM MOpAAKY. JIikBinariiiHa koMicis He
€ IOpUINYHOI0 0c00010 1 HE MOKe OyTH BiJmoBigaueM. Y mepioa poOOTH JIKBIAALIHHOI KOMICIT MimpH-
€MCTBO, SIK€ JIIKBIIYETHCSI, HE BTpaya€e CTaTyCcy IOPUIUIHOI 0cOOU 1, OTIKE, MOXKe OYTH YUaCHUKOM CyJ0-
BOTO MPOIIECY HA 3aralbHUX MiJCTaBaXx.

Cropinku 458-459

BopaHouac nikBiganiiiHa KoMicis He € I0PUIUYHOI0 0c00010. ToMy, SKIO OpraHizaiis KpeauTop
BBaXkae, 110 JIIKBiaIiifHa KOMICisl HEOOTPYHTOBaHE BIIXMJIMIIA 11 BUMOTY 10 MIANPUEMCTBA, 110 JIKBITY-
€ThCSI, BOHA BIPAaBI1 JI0 BUKJIFOYEHHS OCTAaHHBOTO 3 JIEP>KABHOTO peecTpy YKpaiHU 3BEPHYTHUCS B YCTAaHOB-
JICHOMY MOPSJIKY 3 TI030BOM JIO I[LOTO MiIMTPHEMCTBA.

BU OIUJIATH TIpalli il YiIeHiB, MIJCTaBH I 3aMiHU YJIEHIB JKBIAaliiHOT KoMicii abo ycboro ii ckmamy. Lli
MUTaHHS MTOBUHHI OyTH 00OB'SI3KOBO YpEryIbOBaHI B yCTAHOBYMX JOKYMEHTaX, a sIKIIO IIOTO He 3pobie-



HO, TO Oe3mocepeHhO B PIIICHH] YIIOBHOBAXKEHOT'O OPTaHy MpO MPU3HAYCHHS JIIKBIIAIHHOI KOoMicii. Y
MPOTHUB HOMY BUIIAJKY AISUTBHICTH JIIKBIIAMITHOT KOMICIi Oy/1e yCKIIaTHEHOIO.

JlikBigariiHa KOMICisi MOXE TPAIIOBATH SK KOJETiaJibHUI opradH abo oJHO00oco0oBUH (JTiKBima-
top). ¥ 4. 1 cr. 35 3akony «IIpo mignpuemcTBa B YKpaiHi» 3a3HA4a€ThCs, M0 PYHKIT JTIKBITAIIHHOT KO-
Micii MO>kKe BUKOHYBATH OpraH yIPaBIIiHHS MiMPUEMCTBA. B aKkIlioHEpHUX TOBapUCTBaX HEAOUUIBHO ITO-
KJIagaTy (YHKINT JIIKB1IaiitHOT KOMIiCii BUHSATKOBO Ha BUKOHABUW oprad ToBapuctsa. Jlo ii ckiamy mo-
BHHHI BXOJIMTH TaKOX aKIiOHEpH ToBapucTBa (abo ix mpeacTtaBHUK). YneHOM JIiKBigaIiiHoi KoMicii Ta-
KO MO>ke OyTH iHIIIa 0co0a — Ha IMiJICTaBl TPYI0BOTO a00 MUBIILHO-TIPABOBOTO JIOTOBOPY, YKIAJIEHOTO 3
TOBApUCTBOM. Y JIOTOBOPI MarOTh 3aKPIIUIIOBATUCS MipU BiAMOBIIAJBHOCTI WICHA JIKBiAAIIHHOT KOMICIT
3a HEBUKOHAHHS a00 HEHaJIe)KHE BUKOHAHHS CBOIX OO0OB'M3KIB. SIKIIIO KOMICIS CKJIAIAETHCA 3 NEKUIBKOX
0ci0, TO 00OB'SI3KOBO MPU3HAYAETHCS TOJIOBA JIKBIAAMIHOT KOMicii. PimeHHs JIIKBiIaliifHOK KOMICIE€r0
MOXXYTh TIPHHUMATHCS OJHOCTAHHO a00 OLIBIIICTIO — 3aJIEKHO BiJ IOJIOKEHB, 3aKPIIMUICHUX B YCTaHO-
BUMX JIOKyMEHTaX a0o0 B PIIICHHI MMPO CTBOPEHHS JIIKBiIaiifHO KoMicii. PimeHHs koMicii mpuiiMaroThCs
Ha 1i 3aciTaHHAX 1 0QOPMIISIIOTHCS POTOKOJIAMH.

JlikBigariiHa KOMiCisi B TPUACHHUN TEPMiH BiJl MOMEHTY ii IpU3HAUYCHHS IyOJIiKye iHhOpMaIlito
PO JIIKBIJIAIiF0 TOBAPUCTBA B OAHOMY 3 OdiliHHUX (pecnmyOIikaHChKOMY a00 MICIIEBOMY) APYKOBaHUX
OpraHiB 3a MICII€3HAXO/PKEHHSIM TOBAPUCTBA, 13 BKA31BKOIO MOPSIKY 1 CTPOKY JUIS 3asBU KPEeIUTOpaMU
cBoix npeten3ii. [lopan 13 miero myOiKaliero TiKkBiaaliiiHa KoMicis 3000B's13aHa MpoBecTH poOOTY IIOA0
CTSTHEHHA Je0ITOPChbKOI 3a00pProBaHOCTI TOBAPUCTBY 1 BUSBIICHHS MPETEH31H KPEeAUTOPIB 13 MOBIIOM-
JISHHSIM OCTaHHIX PO JiKBigalito ToBapucTsa. JIikBimamiifHa KOMICIS Ma€ MPaBoO BIAXWIATH (HE BU3HABa-
TH) mpeTeH3ii kpenutopiB. JlaHi mpeTeH3ii BBaKaTUMYTHCS MOTANICHUMH, SKIIO KPEAUTOPH MPOTITOM
MICSYHOT'O CTPOKY 3 JIHA OJIepP>KaHHS IMOBIJOMJICHHS IPO MOBHE a00 4aCcTKOBE HEBU3HAHHS IPETEH31i He
Ipe'BISAThH MO30BU B Cy/ a00 TOCHOAPChbKUI Cy/I PO 33J0BOJICHHS IXHIX BUMOT. SIKIIIO KPEAUTOP BBa-
JKae, 110 WOro MpeTeH3is HeOOIPYHTOBAHE BiIXWIICHA JIIKBIJAIIITHOIO KOMICI€0, BIH Mae MpaBo /0 BU-
KIIFOYEHHSI TOBAPUCTBA 3 €JIMHOTO JAEPKaBHOTO PEECTPY MIANPHUEMCTB 1 opraHizaimiil Ykpainu mogatu y
BCTAaHOBJIEHOMY MOPSAKY ITO30B JI0 TOBAPHUCTBA.

Jis ipoBenieHHs JIKBiAAIiHOT MpoleypH BiAMOBIAHO 10 M. 8.2 [HCTpYKIIIT mpo MOpsIOK BiJK-
PUTTSI 1 BUKOPUCTaHHS PaxXyHKIB Y HalllOHAIbHIN Ta 1HO3eMHIN BaltOTI, 3aTBEPKEHOI MOCTaHOBOIO [Ipa-
BiiHHsA HBY Big 18.12.98 p. No 527, BUKOPUCTOBY€ETHCS OMH MOTOYHHI paxyHOK TOBApPHUCTBA, LIO JIIKBi-
IYEThCS, BU3HAUCHUN JTIKBiaTOpoM (JMiKBiIalidHOKO KoMmiciero). s 1poro 10 GaHKy HANpaBISIOTHCS
pillIeHHs Mpo JIKBIJAII0 MIANPUEMCTBA 1 HOTapiaJdbHO 3aBIpeHa KapTKa i3 3pa3KaMH ITiIIUCIB JIIKB11aTO-
pa (YOBHOB)XEHUX WIEHIB JIKBIaliiHOI KOMicii) Ta BIIOMTKOM MEYaTKU TOBAPUCTBA, 110 JIKBITYEThCH.
[HI1i paxyHKHM, BUSBIIEHI MPU MPOBEIEHH] JIKBiAIHHOT MPOLEAYPH, MiJISraloTh 3aKPUTTIO JIKBiAATO-
poM (JTIKBITAI[ITHOIO KOMICI€I0).

Kowmicis o1iHIO€ HasiBHE MalfHO TOBapUCTBA 1 MPOBOJUTH POOOTY LIOAO CTATYBaHHSA J1€01TOPCHKOI
3a00proBaHOCTi TOBApUCTBY. BCi BuaM MalfHOBUX akTHBIB (MaifHO 1 MaifHOBI ITpaBa), 110 HaJIEXaJlu TOBa-
PUCTBY Ha MOMEHT BIIKPHUTTS JIKBIJAIIHHOT IPOIEAYPHU 1 BUSBIEHI B XO/i 11 MPOBEIEHHS, BKIIIOUAIOTHCA
JI0 CKIIaay JiKBiAamiiHOi Macu. MaitHO TOBapuCTBa, IO € MPEIMETOM 3aCTaBH, BKIIOUAETHCS O CKIAAy
JKBIIaLiHHOT MacH, aje BUKOPHCTOBYETHCS BUHATKOBO IJIS 33/I0BOJIEHHS BUMOT 3aCTaBOyTpHMYyBadya.
S0 B TOBapUCTBA € YacTKa B CHIILHOMY MaiiHi, TO JIIKBiJalliiiHa KOMICis TOBHHHA BXKUTH 3aXO/IB JI0
BUIUJIEHHS I[1€] YaCTKH.

JIikBijamiifHa KOMICisi pO3PaxOBY€EThCS 3 KPEIUTOPAMHU TOBAPUCTBA, TOTPHUMYIOUHCH YEProBOCTI
3a/I0BOJICHHS TIPETEH31H KpeauTopiB, BcTaHOBIEHO] cT. 36 3akony «[Ipo migmpueMcTBa B YKpaiHi»:

1) Gopru mepen OOKETOM, KOMIIEHCAIliss BUTPAT Ha BiTHOBJEHHS MPUPOTHOTO CEPEIOBHIIA,
SIKOMY 3aI0JIIs7I0 IITKO/TY TOBAPHUCTBO;

2) mpeTeH3ii KpeJUTOPiB, BUABIICH] 1 3asIBJIEHI B TEPMiH, YCTAHOBJICHUH /ISl IPE'sIBIICHHS TIpeTe-
H3I1H;

3) mpeteHsii KpenuTopiB, BUSBJICHI 1 3asBJICHI MICIIs 3aKIHYCHHS TEPMiHYy, YCTAaHOBJICHOTO JUIs 1X
3asIBU.

Cropinku 460-461

JlikBimarniiiHa KOMIcCis MicIsl PO3paxyHKIB 13 KpeIUTOpaMH CKIIaa€e JIKBiAAMiiHIN OanaHc i moaae
Horo BUILIOMY OpraHy ToBapucTBa abo oprany, o IIpusnauuB mikBigauiiiHy komicito. JIikBinaniitHuii




OaylaHC MICTHTH BIJJOMOCTI MPO CKJIaJl MaiHa JIKBIJOBAaHOTO TOBAPUCTBA, MIPEI'IBICHI KPESAUTOPAMU BH-
MOTH 1 Pe3yNbTaTH iX pO3Tsay (BiaxuieHi abo 3amoBosieHi). JJOCTOBIPHICTE 1 MOBHOTA JIKBIAAIIHHOTO
OaylaHCy MOBHUHHI OYTH MIATBEPKEHI ayAUTOPOM (ayTUTOPCHKOIO (hipMOIO) 32 BUHATKOM TOBAPHUCTB 13
PIYHUM TOCIOAAPCHKUM 000poTOM MeHIe 250 HeOonmoaaTKOByBaHMX MIHIMYMIB JIOXOJIB rpoMajisiH. Bu-
I OpraH TOBapUCTBA 3aTBEPKYE JIIKBIMAIMHUI OanaHc. Y BUNAAKY, SKIIO JIKBiIaIMHUN OanaHC He
MiATBEPHPKECHO BUCHOBKOM aynuTopa (ayauTopchkoi ¢ipmMu) abo HE 3aTBEP/KEHO PIIICHHSIM YIIOBHOBA-
JKEHOTO OpraHy, JiKBijaIiiiHa KOMiCisl TOBUHHA TPU3HAYATUCS B HOBOMY CKJIa/Ii.

SIKn1o BapTOCTi MaliHA roCIOIapChbKOr0 TOBAPUCTBA, IIOAO SIKOTO MPUKHSATE PIIICHHS PO JIKBi-
JaIlii0, HEIOCTATHRO JJIS 33JI0BOJICHHSI BUMOT KPEIUTOPIB y MMOBHOMY 00Cs31, TaKe TOBAPUCTBO JIIKBITY-
€TBCS B MOPAIKY, nependoadyeHoMy 3akoHoM «[Ipo BiJIHOBJIEHHS IJIATOCIIPOMOXKHOCTI OOpHHKa a00 BH-
3HaHHS HOro OaHKpyTOM». Y pa3i BUSABJICHHS 3a3HAYCHHMX OOCTABHH JIIKBiJaliifHa KOMicis 3000B's13aHa
3BEPHYTHCS B TOCIIOJIAPCHKUIA CYJI 13 3asIBOIO PO MOPYIICHHS CIIPaBH PO OAHKPYTCTBO CTOCOBHO TaKOT'O
TOBAapUCTBA. Y BUMNAJAKY BUSBJICHHS JTaHUX OOCTABHH ITiCIIs YXBaJCHHs PIIICHHS PO JIKBiAAIlIO, ajie 10
CTBOPCHHS JIKBIIaIiitHOT KOMicli (TpU3HAYEHHS JIIKBIaTOpa) 3asBa MPO MOPYIICHHS CIpaBu PO OaHK-
PYTCTBO TOJA€THCS BUKOHABYMM OpPraHoM ToBapucTBa. Y 4. 5 cr. 7 3akony «IIpo BiHOBJIEHHS TLIATO-
CIPOMOYKHOCT1 OOpKHHMKA a00 BH3HAHHS MOT0 OAHKPYTOM» YCTAaHOBJIGHO MICSIYHHMM TEPMiH IS Toaavi
JKBIJAIIHHOIO KOMici€ro (JIIKBiaTOpoM) ab0 ydacHHKaMHU TOBAapHUCTBa (YIOBHOBAaKECHUM OpPraHOM) 3asi-
BU PO TIOPYILIEHHS CIpaBy Mpo 0aHKPYTCTBO. TepMiH MmounHae rnepedir 3 MOMEHTY, KOJIM BKa3aHUM OCO-
Oam cTaJio BiIoMO (200 MOBMHHO OYJIO CTAaTH BiIOMO) MPO HEMOKJIHMBICTh 3a/I0BOJILHUTH BUMOTH KpeIu-
TOpiB TOBAPUCTBA B TIOBHOMY OOCSI31.

3a pe3ynbTaTaMu po3IUIALy 3asBU MPO MOPYILIEHHS CIpPaBU Mpo OaHKPYTCTBO TOCMOAAPCHKUMN CyIl
BU3HA€ TOBApUCTBO OAHKPYTOM, BIAKPHUBAE JIKBIAALIiHY MpoLEeypy 1 Mpu3Hayae JnikBigaropa. OO00B'I3KkU
JIKB1IaTOpa MOXYTh OYTH IMOKJIa/IeHl Ha TOJIOBY JIKBiAaliiHOI KoMicii, cOpMOBaHOI YIIOBHOBAXEHUM
OpPraHoM JI0 TIOPYILIEHHS CIIPaBH PO OaHKPYTCTBO.

SIK110 TOBapUCTBOM HE BUKOHAHI mepeadadyeHi BUILE BUMOTH, a B JiKBijaliiiHOMy 0anaHci TOBa-
pHUCTBA BIIOWTI BUMOTH KPEIUTOPIB, MOTAIIEHI 3a HEJAOCTATHICTIO B TOBAPUCTBA KOIITIB IS 1X 3a70BO-
JICHHSI, TO OpPT'aH Jep)KaBHOI peecTpallii MOBUHEH BiIMOBUTH B IIPOBE/ICHHI CKaCyBaHHs JCP)KaBHOI pEeECT-
pailii i BHECEHH1 BIIOBIAHOTO 3anucy B €IUHUI peecTp MiANPUEMCTB 1 opraHizaiiid YKpaiHu. Y4acHUKH
rOCIOJIaPChKOI0 TOBAPUCTBA, KEPIBHUK TOBApHCTBA, TOJOBA JIKBIMAMIMHOI KOMIcii (JIIKBiZaTop), IO
NPUITYCTHIIN JIaH1 MOPYIICHHS, HECYTh COJIIZIApHY BiAMOBIIAJIBHICTh 32 HE3aJ0BOJICHUMH BUMOTaMHU Kpe-
JUTOPIB IO TPOIIOBUX 3000B'I3aHHAX 1 3000B'sI3aHHSX 31 CIUIATH MOJATKIB 1 300piB (00OB'I3KOBHX IIa-
TEXIB).

ITopsinok po3moxisly Mi’k aknioHepaMH MaifHAa TOBApPHUCTBA, IO 3aJHMIIMJIOCH MicJsi po3pa-
XYHKIB 3 ycima kpeauTopamu, Bu3zHadaeTbes cT. 21 3akony «[Ipo rocnomapcbki TOBapuCTBa» i BHYTPI-
IIHIMH TOKyMEHTaMHU TOBApUCTBA.

['porroBi KOmTH, IO HaJeKaTh TOBAPUCTBY, BKIIOUAIOYN BUPYUKY BiJl pO3MPOJaXy Horo MaiHa
IpH JIKBiJAIi, Micas po3paxyHKIB MO OIJIaTi mpari ocid, sKi MpalioTh HA YMOBaX HaifMy, Ta BUKOHAH-
Hs 3000B's13aHb nepen OrIKeToM, OaHKaMU, BIACHUKaMHU OOJIirailiii, BUITyIIEHUX TOBAPHCTBOM Ta 1HIIH-
MU KpeIUTOPaMH, PO3MOAUISIOTECS MK YIaCHUKaMH TOBApUCTBA y MOPAJKY 1 HA yMOBaX, MepeadayeHnx
UM 3aKOHOM Ta YCTaHOBUMMH JIOKYMEHTAMH, Y HIECTUMICSIUHUM TepMiH Micis onyOniKyBaHHs iHPoOpMa-
1ii mpo foro JiKBiAaLio.

MaiiHo, epeiane TOBapUCTBY YYaCHUKAMU Y KOPUCTYBAaHHS, TOBEPTAEThCA Y HATYpabHiil opMi
0€e3 BUHAropoH.

VY pa3i BUHUKHEHHS CIIOPiB MO0 BUILJIATH 3a00prOBaHOCTI TOBapHCTBA HOTO TPOIIOBI KOIITH HE
MiUIATal0Th PO3MOAUTY MiXK YYaCHUKAMH JI0 BUPIMIEHHS I[LOTO cropy abo 10 oJep>KaHHS KPeAUTOPAMHU
BiJIMOBIHUX TapaHTIiil.

VY cr1. 21 3akony «lIpo rocnomapchbki TOBapUCTBa» 3TaAyeThCS MPO PO3MOILT MK ydaCHUKAMHU
Kowimie ToBapucTBa. JlaHa HOpMa MiAJsATae PO3MIMPIOBAILHOMY TIIyMaueHHIO. BoHa BU3Ha4Yae MopsiioK
PO3MOUTY MK YYaCHUKAMH HE TITbKHU KOIITIB, ale 1 6)0b-9K020 IHUW020 MaliHa TOBAPHUCTBA, IO 3alH-
HIAJIOCS TMICTsl PO3paxyHKIB 3 yciMa KpeauTopaMu. 3aKOHOM He TependaueHuil 00OB'SI3KOBUN MPOJaX
MaifHa TOBapHCTBa B IpoLeci JikBinamiiiHoi npoueaypu. Tomy micis MpOBEACHHS pO3PaxyHKIB i3 yciMa
KpEAUTOPaMH B TOBAPUCTBA MOXKYTh 3aJIMIIATHCS HE TUTBKHM KOIITH, ajie i iHIIle MallHO — pyXoMe 1 He-



pyxome B MaTepiayibHii ¢opmi (pedi), IiHHI TanepH, MpaBa IHTEIEKTYaIbHOI BIACHOCTI Ta 1HIIIE MaiHO.
Takuii BUCHOBOK IMATBEPKYETHCS 3MICTOM 4. 6 cT. 36 3akony «lIpo mianmpuemcTBa B YKpaiHi», 1e TOBO-
PHUTHCS TIPO MAMHO,

Cropinku 462-464

10 3aJTUIIIIIOCS TICIISI 33T0BOJICHHS TIPETEH31M KpeauTopiB | 4IeHiB TPyIOBOTO KOJIGKTHBY JIIKBi-
JIOBAHOT'O MIANPUEMCTBA — 1€ MaiHO BUKOPUCTOBYETHCS Ha PO3CY/ BIIACHUKA.

CraryToMm a0 iHIIMM BHYTPIIITHIM JOKYMEHTOM TOBapHCTBA MOXKE IependadyaTHCh HEOOX1THICTh
MPOJIaXKy BChOTO MaifHa TOBAPHCTBA MPH MPOBEJACHHI JIIKBIIallii 3 HACTYITHUM PO3IOiJIOM MIX aKIliOHe-
pamMu OTPUMAaHUX BiJ] MPOJIaXy KOITIB.

MaiiHo, nepeagane TOBapUCTBY yUaCHUKAMU B KOPUCTYBAHHS, HE BPaXOBYETHCS MIPU PO3MOILITL —
BOHO TTOBEPTAETHCS BIACHUKY B HaTypalbHIN ¢GopMi O6e3 BuHaropoau. BapTicTe maiiHOBUX TpaB (IIpaB
KOPHUCTYBaHHsS JaHUM MaiHOM) MOBMHHA BPAaXxOBYBAaTHUCS MPHU BU3HAUYECHHI PO3MIPY YACTKU YYaCHUKA B
MaiiHi, 0 MiJIATaE MOLTY.

AKIIIOHEpH TOBapHCTBAa HE HaJleXaTh O YHCIA HOro KpeAUTOpPiB, a TOMY PO3MOAUT MiX HHUMHU
MaifHa TOBapHCTBa MPOBAIUTHCS 32 PAMKaMHU JIIKBIAALIHHOT TPOLEAYpH.

BrnacHuku npuBiieifoBaHUX aklii MpU PO3MOJLUT MaifHa TOBapUCTBa MAalOTh IIPABO Ha MEpIIOoYep-
TOBE OJICp)KaHHS HAJIEKHOI iM 4acTKu (4. 5 cT. 4 3akony «IIpo minHi nanepu i GoHAOBY OIpKY»).

3aKOHOM YCTaHOBJIEHO HIECTUMICSIYHUN TEPMIH BiJl MOMEHTY OMYOJIIKyBaHHS OTOJIOIICHHS IPO
JKB1/1allit0, TPOTATOM SIKOTO MaiiHO TOBAapHCTBA, 1110 3aJUIIMIOCS MICS PO3PaxyHKIB 13 yciMa KpeauTo-
pamu, Mae OyTH pO3MOALIeHE MK yYacHUKaMH. JlaHui TepMiH HE € OCTaTOYHUM — MPABO YUYACHUKIB Ha
MOBEPHEHHS MaifHa HUM He oOMexyeTbes. [licis 3akiHUeHHS MEeCTUMICIYHOTO TEePMiHY YYaCHUKH HaOy-
BalOTh MpaBa BUMAraTu B TOBAPUCTBA [MOBEPHEHHS IM MaiiHa, IO 3aJIMIIMIOCS, Y CYI0BOMY Mopsanky. Lle
paBo 30epiraeThCs 3a HUMH J10 BUKJIIOYeHHs ToBapuctBa 3 €J[PTIOY.

Tepmin, BcraHoBiieHu# y 4. 1 cT. 21 3akony «[Ipo rocnogapceki TOBapuCTBa», HE BapTO PO3YMITH
1 SIK Takuii, 10 OOMEXY€E NMPABO YUACHUKIB PO3IUIUTH MAWHO, SIKE 3aIUIINAIIOCA MiCTs PO3paxyHKiB i3 Kpe-
JUTOpaMH TOBAPUCTBA J0 3aKIHYCHHSI IIECTU MICALIIB 3 MOMEHTY OIyOJIiKyBaHHS OTOJIOIICHHS MPO JIKBi-
Jarfito (Take MOMUJIKOBE TIIyMayeHHs JaHOi CTATTI YacTo Mae Micle). Y4YacHUKU HaOyBalOTh MPaBO MOJi-
JUTH MK CO00I0 MaifHO, 10 3aJUIIMIIOCS B TOBAPUCTBA 3 MOMEHTY 3aTBEPIKECHHS HUMHU JIIKBIJAI[iHHOTO
Oanancy. Ilpote, SIKIIO BUHUKIIA CIIOPU LIOJO MOTANIEHHS 3a00proBaHOCTI TOBAPUCTBA, TO HOr0 MaiHO
HE MJUIIra€e PO3MOALTY A0 BUPIIICHHS IIUX CIOPIB a00 10 0oJIep>KaHHSA KPEeIUTOpaMH BiIMOBIIHUX rapaH-
TiH.

OO00B'130K 1110/10 PO3MOAUTY MK yYaCHUKaMH MaifHa roCroJapchbKOro TOBapuCTBa, SIKE 3aIMIIH-
JOCs MICHs PO3paxyHKIB 3 yCiMa KpeIuTOpaMH, MOKJIAJaeThCs Ha JIKBIJAliHy KOMIiCil0. YUYacCHUK TOBa-
pHCTBa MOKE B CY/IOBOMY MOPSIKY OCIIOPIOBATH i1 JIKBiAALIHHOI KOMIcii, OB'sI3aH1 3 PO3MOALIIOM Maii-
Ha MK yYaCHMKaMM a00 BUMaratu BUjadi HaJIe)KHOT HOMY 4acTKH, MaiiHa. BinmoBizaueM 3a nuMu mo3o-
BaMU € He JiKBiJalliifHa KOMicis, a camMe TOBapUCTBO (JIiKBiJalliifHa KOMiCisl Ji€ sIK BUKOHABUMU OpraH
TOBapUCTBA).

OpnnHuM 13 HAlOITBII CKITAIHUX €TalliB, MOB'I3aHUX 31 3/11MCHEHHSM JIIKBiallii, € 3HATTS 3 00Ky B
oprasax Jiep»KaBHOI IIOAATKOBOI CITy>KOH.

[Topsimok 3HATTA 3 OOJIIKY IUIATHUKIB MOJATKIB YCTAHOBJIEHO [HCTPYKIIEI MPO MOPSIOK OOMIKY
TUTATHUKIB MOAATKIB, 3aTBepAkeHor0 HakazoM JIITAY Bix 19.02.98 p. Ne 80. [Tyukt 8 miei IncTpykiii 30-
00B'sA3y€e MJIATHUKA NOJATKIB — IOPUJIMYHY 0c00y B TPHIEHHHUM TEpPMiH 3 MOMEHTY MPUUHATTS pillIeHHS
Ipo JIKBiJalliio MOJATH 10 OpraHy Aep KaBHOI MMOJATKOBOI CIyXOH, B IKOMY IUJIATHUK MOJATKIB repedy-
Ba€ Ha 00JIIKY, TaKi JOKyMEHTH:

* 3asIBY IPO 3HATTS 3 00JIIKY MJIaTHUKA TOJAaTKIB;

* 3a5BY IIPO 3HATTS 3 O0JIIKY IJIATHHUKA [MOJIATKY Ha JI0/1aHy BapTiCTh, a TAKOK OPUTiHAN CBIZOLTBA
IUTATHUKA MOAATKY Ha JI0JIaHy BapTicTh 1 3acBigueHi B JI1I komii 1[bOro CBiIOITBA;

* KOMII0 PO3MOPSAIUOro JOKyMEHTa (piIIeHHs) BIacCHUKAa ab0 OpraHy, YIIOBHOBaXEHOTO Ha Te
YCTaHOBYMMH JOKYMEHTaMH MPO JKBIAAIIIIO;

* KOIIIO PO3MOPSAAYOro JOKYMEHTA PO YTBOPEHHS JIKBIJAIIIHOT KOMICIT;

* TIKBIJAI{HYy KapTKy OpTaHiB JAep>KaBHOI CTATUCTHKU.



[TnaTHUK MOMATKIB, MO0 SKOTO MPUUHSTO PIIICHHS PO JIIKBIIAIII0, B JECATUACHHUN TEPMIH Bl
TTHSI TIOJJAaHHS 3asBH MPO 3HATTS 3 001Ky TOBUHEH CKJIACTH JIIKBIIAMIHHUN OanaHc y (opMi pigHOTO 3BITY
(Ha maTy MPUHHATTSA PIICHHS MPO JIIKBIJIAIII0) 1 TOAATH WOTO IS MEPEBIPKHU 10 OpraHy JEep>KaBHOI 10-
JTATKOBOI CITY»OH.

[TpoTsiroM Mmicstis micias OTpUMaHHS BiJ] IJIATHUKA MOAATKIB 3asiBU MPO 3HATTS HOTO 3 00JIKY Op-
TaHOM JICPYKaBHOI TOJIATKOBOT CIY»KOU IMPHUUMAETHCS PIIICHHS PO MPOBEACHHS NIEPEBIPKH TAKOTO ILJIaT-
HUKa, 1 BIATIOBIAHI MiAPO3AUIN MOYMHAIOTh MEPEBIPKY.

[Ticns mpoBeneHOT MepeBipKH y pas3i BCTAHOBJICHHS (DAKTy BIJICYTHOCTI 3a00prOBaHOCTI TEpe
OI0/KETaMU OpTaH Jep)KaBHOI MOJIATKOBOI CITYKOM 3HIMA€E IJIATHUKA MOAATKY 3 00Ky, CKJIABIIN JIOBiJI-
Ky PO 3HATTA 3 OOJIKY IJIATHHKA IMOAATKIB, SIKY HAIpaBJIs€ 10 OpraHy Jep:KaBHOI peecTparii. 3HATTS 3
00JIIKy TUTATHHMKA MOJIATKIB B OpPTraHax JIepKaBHOI MOJIATKOBOI CITYKOM 3/1IMCHIOETHCS 32 HASBHOCTI TTOBI-
JIOMJICHHS BiJl YCTAaHOBH OaHKY IPO 3aKPHUTTS PaxXyHKIB TAKOMY ILIATHUKY. Y pa3i BCTAHOBJICHHS 3a00p-
TOBAHOCTI TOBAPUCTBA Tepe/ OI0/KETaMU HOro HE 3HIMAIOTh 3 OOJIKY, a CKJIaJal0Th MOBIIOMIICHHS TIPO
HasBHICTh 00OB'SI3KIB 31 CIUIATH MOJATKIB 1 300piB (0OOB'SI3KOBUX IUIATEXKIB) 1 HAJCUJIAIOTH HOTO JIIKBiTa-
WHIA KOMICII.

CkacyBaHHs JIep:KaBHOI peecTpaiii rocnoaapcbKoro TOBapucTBa 1 BUKIIOYCHHs Horo 3 Pe-
€CTPY CYO'€KTIB MiANPHEMHHUIILKOI AiSUTBHOCTI 3MIMCHIOETHCS MICIS HAJlaHHS 10 OpraHy JepXaBHOI pe-
€cTparlii Takux JOKYMEHTIB:

* pillICHHS PO JIIKBiJIAIIi0;

* aKTa JIKBigamiiiHoi KoMicii 3 JiKBigamiiHUM OaJaHCOM;

* TOBIAKK ayauTopa (y BUMAIKY 000B'S3KOBOCTI MEPEBIPKH HUM JIIKBiIalliiHOTO OanaHcy);

* IOBIJKM YCTaHOB OaHKIB MPO 3aKPUTTS PaXyHKIiB;

* IOBIJIKK OpraHy JIep>KaBHO1 MOJATKOBOI CIIY»OU PO 3HSTTS 3 OOJIKY;

* MiATBEP/XKEHHS OMyOIiKyBaHHS OTOJIOLICHHS MPO JIIKBAAII0 TOCTIOJapChKOT0 TOBAPUCTBA;

* IOBIAKH 3 apXiBY MPO MPUNHATTS TOKYMEHTIB, IO MiUIATraloTh JOBIOCTPOKOBOMY 30€piraHHIo;

* IOBIJIKM OpPraHiB BHYTPILIHIX CIIPaB MPO MPUUHATTS MEYATOK 1 IITAMIIIB;

* OpUriHaJiB YCTAHOBUUX JIOKYMEHTIB, CBIJIOLITBA MIPO JEPKABHY PEECTPALIiIO.

CkacyBaHHS JIep>KaBHO1 peecTpallii mo30asisie TOBAPUCTBO CTATyCy IOPUIAUYHOI 0coOH 1 € TiacTa-
BOIO JIJIs1 BUKJIFOUEHHS Horo 3 €AMHOTO AepKaBHOTO PeECTPY MIAMPUEMCTB 1 OpraHizamniil Ykpainu.

JlikBiallisi TOBAPHCTBA BBAKAETHCS 3aBEPIICHOIO, 4. TOBAPUCTBO TAKKMM, IO MPUITMHUIO CBOKO JIi-
ATBHICTh 3 MOMEHTY BHECEHHS 3aIliCy PO 1€ 10 Iep:kaBHOTO peecTpy (cT. 22 3akony «IIpo rocnomapcs-
Ki TOBApPHUCTBAY).



