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3 YPAXYBAHHAM OCTAHHIX 3AKOHOJABYUX 3MIH

PREEMPTIVE RIGHT OF SHAREHOLDERS TO ACQUIRE SHARES,
ACCORDING TO THE LATEST LEGISLATIVE AMENDMENTS

Manmk O.B.,
acnipanm kaghedpu YusiibHO20 Npasa ma npoyecy

JIvgiecoko2o nayionanbHozo yHieepcumemy imeni leana @panka

CratTs NnpUcBsYeHa AOCHIAKEHHIO 0COONMBOCTEW NEPEBaXXHOTO NMpaBa akLiOHEPIB NPU BiAYYXKEHHI akuUili ToBapucTea
iHWMM akuioHepoM TpeTiM ocobaM i Npy AOAATKOBIN eMicii akuiln ToBapuCTBOM. 3a pe3ynbratamu AOCHiMKEeHHS HagaHo
npaBoBY OLIIHKY OCTaHHIM 3aKOHOA4ABYMM HOBenaMm. Takox 3anponoHOBaHO BHECTU MEBHI 3MiHW B 3aKOHOAaBCTBO CTOCOB-

HO JOCHifKyBaHMX Mpas.
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CNocib 34iNCHEHHS KOPNOpaTUBHUX NPaB.

CraTbsl NocBsLLEHa UCCNefoBaHNI0 0COGEHHOCTEN NPENMYLLECTBEHHOIO NpaBa akLMOHEPOB NPY OTYYXKAEHWM aKLwii
oblecTsa ApyruM akLMOHEPOM TPETbUM MNULIAM M MPU OOMOMHUTENBLHOW 3MUCCUM akUMil 0BLLecTBOM. o pesynsratam
UCCrenoBaHua AaHa npaBoBas OLeHKa MOocneaHUM 3akoHodaTeNbHbIM HoBenmnam. Takke NpeanoxXeHo BHECTU onpene-
NEeHHble U3MEHEHNs B 3aKOHOAATENbCTBO OTHOCUTENBHO UCCNEayeMbIX Mpas.

KnioueBble crioBa: akLyoHep, KopriopaTUBHbLIE NpaBa aKLUWOHEePOB, MPEUMYLLIECTBEHHOE NPaBo, OCYLLIECTBMNEHNE KOp-
nopaTuBHbIX NpaB, Cnocob OCyLLECTBMNEHUS KOPMOpaTUBHbIX NpaB.

The article focuses on research of characteristics of the preemptive right to acquire shares of the joint stock company,
offered by a shareholder to a third party, as well as during shares emission by the company. Following the research, the au-
thor provides legal assessment of the latest legislation amendments, offering to introduce certain changes in provisions

regulating the preemptive right.
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IHocranoBka npodiaemu. He € HOBuHOIO Te, 11O
OCTaHHIMH pOKaMH €KOHOMiKa YKpaiHu TnepeOyBae
He B Hailikpamomy craHoBui. L{inkom o4eBHAHO, 110
OJTHMM 31 LIUIAXIB BUXOAY 3 TAKOrO CTAHOBHIIA € 3alTy-
YeHHs BITUYM3HAHUX Ta 1HO3EMHHUX 1HBECTOPIB B €KO-
HOMIKY KpaiHu, 30KpeMa y (opMi CTBOPEHHS Ta ydacTi
B aKI[IOHEPHUX TOBAPUCTBAX.

OpHaK 1HBECTOPH, SIKI HECYTh PH3HK BTPATH 3ally-
YEHOTrO KaIliTaly, IIJKOM CIPaBEIJIMBO W OUYEBUIHO
3aCIyTOBYIOTh Ha TEBHI rapaHTii cTaOlIBHOCTI CBOTO
CTAHOBMIIIA SIK aKI[IOHEpa B TOMY YH iHIIOMY aKIlioHep-
HOMY TOBapHUCTBI.

Tak, onHiero 3 TapaHTid BKa3aHOI CTaOLIBHOCTI
€ MepeBaXKHe MPaBO aKIIOHEPIB MPU BIAUYKEHHI aKLii
TOBApUCTBA 1HIIKMM aKI[IOHEPOM TpPETIM ocobaMm 1 mpu
JIOZIATKOBIN eMicCii aKIliii TOBAPUCTBOM.

3 METOI0 CTBOPEHHS CIPHSITIIMBOTO 1HBECTHIIIHHOTO
KJIiMaTy B YKpaiHi OyJo MpoBEJEHO HH3KY 3aKOHOJAB-
YUX 3MiH, SIKi, 30KpeMa, CTOCYIOTBhCS JOCITIKyBaHUX
MEPEBAKHHX TPAB.

Tak, 3akoHoMm Ykpainu «[Ipo BHeceHHS 3MiH [0
JEsIKUX 3aKOHOAABYMX AaKTiB YKpaiHW MIONO 3aXUCTY
npaB iHBecTOpiB» Bix 7 kBiTHSA 2015 poky Ne 289-VIII
Ta 3akoHOM Ykpainm «IIpo BHECEHHS 3MiH IO Jes-
KHX 3aKOHOJABYMX aKTiB YKpaiHH MO0 CIPOUICHHS
BeJICHHs Oi3HECy Ta 3allydeHHsI IHBECTHIIH eMiTeH-
TaMy IIHHEX TarepiBy» Big 16 ynmctonmama 2017 poky
No 2210-VIII, 30kpema, Oyno Jemo 3MiHEHO MPaBOBY
periaMeHTalio MOPSAAKY BIPOBA/KEHHS Ta 3/11HCHEHHS
MPEBAYKHOTO IpaBa aKI[iOHEPiB MPU BiAUYKEHHI aKIii

TOBAapUCTBA IHIIMM AaKIIOHEPOM TPeTii 0coli Ta mpu
JIOZATKOBIN eMicil akIiif ToBapuCcTBOM. Y 3B 53Ky 3 LIUM
BHIIE3raJIaHl MEPEBaXKHI MpaBa aKIliOHEePiB MOTPEOYIOTh
JETaJIBHOTO TIPABOBOTO aHAII3Y.

Cran ompamioBanusi. [IpaBoBy mnpupoxy mepe-
BaXHUX IIpaB aKIiOHEPIB MOCHiIKYBadW Taki Mpo-
BiZIHI yKpaiHChKi BUeHi, 1k Binauk O.M., Kibenko O.P.,
Kpasuenko C.C., KpaBuyk B.M., Kanayp I.P., Kpar B.L,,
Maiiganuk P.A., Cnacubo-®areea [.B., Tomuu-
men C.B., Iikano B.I. Ta inmi. BogHouac uepes te,
IO CTAaHOM Ha ChOTOJIHI 3aKOHOIABCTBO Y c(epi akiio-
HEPHUX TOBAPHUCTB, TIOPIBHSHO 3 TIOMEPETHIMU POKAMH,
AKTUBHO 3MIHIOETHCS, TaKi 3MIHH 3yMOBIIIOIOTH TIOTPEOyY
B JIOCITI/PKEHHI BKa3aHUX MIEPEBAYKHUX TPaB aKIliOHEPiB
3 OIJISILy HAa OCTaHHI 3MiHH.

MeTo10 CTaTTi € PO3KPUTTS NMPABOBUX OCOOIUBOC-
TEH MepeBaXHOTO MpaBa AKLIOHEPIB NPH BiIUYKCHHI
aKLiii TOBApUCTBA 1HIIMM aKI[IOHEPOM TPETIM 0codam
Ta MPU JOJATKOBIA eMicii akilii TOBAPUCTBOM 3TiTHO
3 OCTaHHIMHU 3aKOHOJABYMMH 3MiHAMH.

Buxaaa ocHoBHoro marepiady. [lepmr 3a Bce BapTo
3’sICyBaTH, IO CaMe SIBJIAE COOOI0 TEpeBakHE IPaBO
sk Take. Ha nepexkonanns [pidanosa B.I1., mepeBaxHe
MIPaBO — 1€ BUIMAKH, KOJH 3a BCIiX IHIIUX PIBHUX YMOB
nepeBara HaJla€TbCs 3aKOHOM TMEBHIM Tpymi oci0, 1o
MAaloTh MeBHI ocobnuBi o3Haku [1, c¢. 295]. Kpar B.I.
JOTPUMYETHCA TyMKH, 1110 NIEPEeBakKHE MPABO — I1€ TaKe
Cy0’€KTHUBHE IUBIJIbHE MPABO, SKE HAJTAE HOCIEBI MOX-
JIUBICTh TPIOPUTETHO TIEpe]l IHIIMMU 0CO0aMH HaOyTH
iHIIe abo 3MIMCHUTH ICHYHUYe cy0’€KTHBHE TMpaBo
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[2, c. 3]. Onina A.O. po3misjae nmepeBakHe NpaBo Ha
npua0aHHs K OCOONMBHUN BHJ MPABOBOTO MPHUBLICIO,
IOPUIMYHO 3a0€3M1eueHOT MOXKIMBOCTI, HA/ITaHOT y BU3HA-
YEHHUX 3aKOHOM BHUIMAJKax 13 METOI0 3a0e3Me4nTH MpH-
n0aHHS OKpeMHUX Ojar y MeplIoueproBOMY MOPSIKY,
MOPIBHSHO 3 TPEeTiMU ocobamu [3, ¢. 8].

ToBopstum mpo TepeBakHE TpPaBO HA MPUIOAHHS
B KOPIIOPaTUBHUX TNpaBOBiIHOCWHAX, KpaBuyk B.M.
3a3Hayae, MO0 TAKUM IIPAaBOM € HAJEXKHA YIaCHHKAM
TOBAapHUCTBA IIPaBOBA MOXKJIMBICTH IPUBLICHOBAHOTO
(mepen ycima TpeTiMu ocobaMu) TpUAOAHHS MaifHa
(axmiit, yacTok, maiB), 0 BiTUYKYIOTHCS IHIIMMH ydac-
HUKami [4, c. 96].

o Toro  cepen HayKOBLIB BIJACYTHS €UHA MO3H-
Iisl CTOCOBHO TOTO, UM € MEPEBaKHI IpaBa KOPIIOPaTUB-
HUMH TIpaBaMu a0o K TaKMMH, [0 MAIOTh ITOB’S3aHHUN
3 aKIIi€I0 KOPITOPaTUBHUN XapakTep.

Tak, Maiimannk H.I. morpumyeThcs mosmmii, 110
MepeBa)KHe MPABO XO4 1 HE BXOAUTH JI0 MEPEIIiKy nepe-
OaueHNX 3aKOHOM IIpaB, [Ki MOCBiAUYeE aKiis (30Kpema,
MpaBO Ha JUBIACHIM, YIPABIiHHS CIpaBaMH TOIIO),
OJTHAK Ma€ TIOB’I3aHUH 3 aKI1€10 KOPIOPaTUBHUN Xapak-
Tep [5, c. 6].

babenpka 1.51. Bka3sye, 10 3 OISy Ha TE, IO i
MepeBAKHAMHU TIpaBaMH B KOPIIOPATHBHUX BiTHOCH-
HaxX BapTO PO3YMITH MEPEBaKHI MPABOBI MOXIIUBOCTI,
SKAMHU HAAUJICHI YYaCHUKH KOPHOPATHBHUX MPABOBiM-
HOCHH TIepe]] IHIIMMH, HAa OTPUMAaHHS Onar (mepeBaxHe
IpaBo MpUAOAHHSA aKIliff, YacTKU, MEPEeBaXHE IPaBO
OTpUMAaHHS JUBIJICH/IIB TOMIO), BBAXAEMO, IO TEpe-
Ba)XKHI IpaBa HOCATh MaWHOBHMH XapakTep, a TOMY iX
MOYKHa BITHECTH 10 KaTeropii MaifHOBMX KOPIIOpATHB-
HUX 1pas [6, c. 72, 73].

Taki HaykoBii, sk KpaBuyk B.M., BacuibseBa B.A.,
Kanayp P.I., Ki6erko O.P., JIyup B.B. Takox BimHOCSTB
MepeBaKHe MPaBO akKilioHepa Ha MPHUAOAHHS aKIid 10
MaiiHOBUX 1paB [4, c. 59; 7, c. 176].

M noromKy€eMocCh i3 MO3UIIEI0 CTOCOBHO TOTO, 110
MepeBaXxKHi MpaBa Ha NMpUAOAaHHS aKUidl € KOpIopaTHB-
HUMHU TIpaBaMH, a TAKO)K CTOCOBHO TOTO, 10 TakKi MpaBa
BapTO BIIHOCHTH JIO MAHHOBHX MPaB aKI[IOHEPIB.

Ilepesaricne npaso akuionepie npu 6iouyiceHHI
aKuyiil moeapucmea iHuwuM aKyionepom mpemii 0cool.
Hocuts TpuBanmmMii 4ac iCHyBaJIO YiTKE PO3yMIiHHS TOTO,
10 aKI[IOHEPH TOBAPUCTBA, TUIIOM SIKOTO € MyOTiYHe aKIli-
OHEpHE TOBAPHCTBO, HE MOXKYTh MaTH NMEPEBAKHOTO TIEpest
TpeTiMU 0co0aMH TipaBa MpH BiAUYKEHHI aKLiil 1HIINM
akuionepoM. HatomicTh akiioHep NpUBATHOTO aKIioHep-
HOT'O TOBapHCTBA MII OyTH HAIIICHUHA TAaKIM IIPABOM.

OnHak i3 4acoM JyMKH BYCHHX IIOYaJId 3MiHIOBa-
THCB, Ha 1110, 30KpeMa, BIUTHHYJA CY[J0Ba IPAKTHKA.

Tak, m. 4.25 nmocranoBu Ilnmenymy Bwumoro roc-
MoJIapChKOro cynmy Ykpainu Big 25 mrororo 2016 poky
Ne 4 «IIpo mesiki NUTAaHHS MPAKTUKU BUPIIICHHS CIIO-
PpiB, 1110 BUHUKAIOTh 3 KOPIIOPATUBHUX MPABOBITHOCHHY,
30KpeMa, nependadae, 10 TOCIOAAPChKiI CyAH, 3aCTO-
COBYIOYH 1110 HOpMY (4. 2 cT. 7 3akony Ykpainu «IIpo
AKI[IOHEePHI TOBAPUCTBA») i Yac BUPIIICHHS CIIOPIB,
MTOBHHHI BPaxXOBYBaTH, IO TIEPEBaKHE IIPABO IIOIIH-
PIOETHCST BUKIIIOYHO HA BHUMAIKU MPONAXy akKIiil mpu-
BaTHOTO aKIIIOHEPHOTO TOBAPHCTBA, a TAKOK IMPOCTUX

aKIi{ MyOJIIYHOTO aKI[IOHEPHOTO TOBAPHCTBA Y MPOIECi
MIPUBATHOTO PO3MIIIEHHS aKIlii. SIKIIO 11e BCTAHOBJICHO
CTaTyTOM aKIIOHEPHOTO TOBAapUCTBA, TO IECPEBAXKHE
IPaBO HAJA€THCS TAKOXK AKIIOHEPY — BIACHHUKY IPHBI-
JeHOBaHUX aKIif y Hmpoleci MPUBAaTHOTO PO3MIIICHHS
TOBapUCTBOM NpHUBiIeiioBaHMX akIiif [8].

o Toro x 1o npuitHATTS 3aKkoHy YKpainu Bif 16 suc-
toraaa 2017 poxy Ne 2210-VIII Likano B.L. [9, c. 161]
B OOIPYHTYBaHHS TOTO, [0 B MyOIIYHOMY aKI[IOHEPHOMY
TOBAPHCTRI 100 aKI[IF MPUBATHOTO PO3MIIICHHS TAKOXK
MOXe OyTH Tiepe0adeHo MepeBakHe MPaBO aKI[iOHEPIB
TP BiUyKEHHI aKmiif IHIINM aKIiOHepOM TPeTiif 0co0i,
MOCUJIABCS Ha Te, M0 aKIlii NMPUBATHOTO (3aKPUTOTO)
PO3MIILIEHHS] MOXXYTh OyTH €MITOBaHi HE JIUIIE MPUBAT-
HUMH, aJic i MyOTiYHUMHE aKI[iOHEPHUMH TOBAPUCTBAMU
(4. 2 cr. 5 3axkony VYkpainu «IIpo axiioHepHi TOBa-
pucTBay»). AKIIOHEpHE TOBAapUCTBO HalyBae cTarycy
MyOJIIYHOTO 332 YMOBH, SIKIO BOHO 3JIHCHHUIIO MyOIidHe
po3MillieHHsT akiiif. BomHowac y Takoro ToBapHCTBa
MOXXYTb 3aJMIIAaTHCS a00 XK 3°SIBISATHCS B MailOyTHEOMY
TaKOX aKIii mpuBaTHOTO po3mimeHHs. [Ipomax axiii
MPUBATHOTO PO3MIIICHHS HE3AICKHO BiJ] THITY aKI[iOHEP-
HOTO TOBAapHUCTBA y BUIIAJKaX, BCTAHOBJICHUX CTAaTyTOM,
Mae BimOyBaTHCs i3 JOTPUMAaHHSM IIpaBa MEPEBaKHOI
KyHiBIli. AKIIOHEpU-BIACHUKH aKIii MPUBATHOTO PO3Mi-
IICHHS, AKI HAOY/IM TIEPEBaYKHOTO MpaBa Ha iX KYIiBJIIO,
HE TIOBUHHI BTPAYaTH I1€ MPABO 31 3MIHOIO THITY aKIlIOHEp-
HOTO TOBapHCTBA. 3MiHA TUITY aKIIOHEPHOTO TOBAPUCTBA
3 TIPUBATHOTO Ha IMyOiiyHe abo 3 MmyONYHOTO HA TPH-
BaTHE HE € WOro MepeTBOpeHHsM (a03. 3 4. 2 cT. 5 3akoHy
VYkpainu «IIpo akiioHepHi TOBAPUCTBAY).

Jlo Toro x 3BepTaEMo yBary, 1o 3aKOHOJaBCTBO HE
peraMeHTyBalo, sIKk caMe MOBUHHO OyTH peai3oBaHe
Take MEPEeBa)KHE IIPaBO aKIiOHEpaMU ITyOIiYHOTO
AKIIOHEPHOTO TOBAPHCTBA OO0 aKIii ITPUBATHOTO
PO3MilleHHS.

Y. 2 ct. 7 3akony Ykpainu «IIpo akmioHepHi ToBapu-
ctBa» [10], 30kpema, periaMeHTyBaia Ta PEriIaMeHTye,
0 B Pa3i, SKIIO CTaTyTOM HPUBATHOTO aKIiIOHEPHOTO
TOBapUCTBA Mepe10aYeHO NMepeBakHe MPaBo HOTO aKIli-
OHEpIB Ha KYMIBIIIO aKIiH, II0 MPONOHYIOTHCS IXHIM
BJIACHUKOM JI0 MPOJAXKy TPETil 0c00i, Take MepeBaXKHE
MPaBO Peai30ByeThCS BIAMOBIAHO 1O 4. 4. 3—6 Imi€i
crarti. [Topsok peanizaiii nepeBakHOTO MpaBa aKIlio-
HEpiB Ha MpUAOAHHS aKIiii MPUBATHOTO aKI[IOHEPHOTO
TOBapUCTBA, IO TPOMOHYIOThCA IXHIM BIACHUKOM [0
BiIUyXeHHs (KpiM IPOAaxKy) TpeTiit 0cobi, BCTAHOBIIIO-
€THCSI CTATyTOM TAKOT'O TOBAPUCTBA.

ToOTO CBOIO 3aKOHOJABUY BH3HAYCHICTH CTOCOBHO
LBOr0 MUTAHHS OTPUMANHN JIMINE IPHBATHI aKIiOHEPHI
TOBApPHUCTBA. Y 3B’SI3KYy 3 LM BBYKAEMO, IO MOPSIOK
peaitizaniii nepeBa)xHOro Mpapa aKkIiOHepaMH MyOIIYHOTO
AKIIOHEPHOTO TOBAPUCTBA Ha HAOYTTS aKIIii IIPHUBATHOTO
PO3MIIIEHHsI Mir OyTH TPONMCAaHWK Y CTaTyTi TaKoro
TOBapuCTBa 0€3 ypaxyBaHHS IMIIEPAaTUBHUX BHUMOT
4. 2 cT. 7 3akoHy Ykpainu «IIpo akiionepHi ToBapUCTBay.

OnHak Taka CHTYyaIlis i3 IPpUHHATTAM 3aKoHy YKpa-
Tau «I1po BHECEHHS 3MiH 10 JSSIKMX 3aKOHOIABUMX aKTiB
VYkpalHu 1010 CHpOILEHHS BeIeHHs Oi3Hecy Ta 3aiy-
YCHHS I1HBECTHI[I eMITEHTaMH IIIHHUX MamnepiB» Bij
16 suctonama 2017 poky Ne 2210-VIII 3minunack s
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THUX MyONiYHMUX aKI[iOHEpHUX TOBAPHUCTB, SIKI HE 3IiH-
CHIOIOTH ITyOJIIYHOTO PO3MIIIIEHHS aKITiil.

Taxk, 3rigHo 13 3aKkoHOM YKpaiHu Bia 16 jucromana
2017 poxy Ne 2210-VIII [12] ct. 2 3akony Ykpainu
«IIpo akuioHepHi TOBapUCTBa» JOMOBHEHO II. 15-2, Bij-
MOBIJTHO JI0 SIKOTO ITyOJIiYHE aKIiOHEPHE TOBAPHCTBO —
aKI[IOHEPHE TOBAPHCTBO, MO0 AKIIK SKOTO 3IIHCHEHO
myOJIiYHy TIPOTIO3HIIiI0 Ta / a00 aKIlii SKOro JOMYIICHI
JI0 TOPTiB Ha (OHIOBIH OipiKi B YACTHHI BKJIFOYCHHS 10
O1pKOBOTO PEECTPY.

Bonnouac m. 6 TIpukiHIeBUX Ta MEepexigHUX MOJIO-
XKeHb 3akoHy Ykpainu Bif 16 sucromama 2017 poky
Ne 2210-VIII [6], 30kpema, periaMeHTye, 1o 10 aKiii-
OHEPHUX TOBAPHCTB, SKi BBAXKAIOTHCS TAKUMH, IO HE
3IIACHIOBAIIN TyOIIYHOT MPOMO3HMIIIT aKIliid, 3aCTOCOBY-
FOThCSl BUMOTH 3akoHy Ykpainu «IIpo akiioHepHi ToBa-
PHUCTBa» B YACTHHI PETYIIOBAHHS JISUTbHOCTI TIPUBATHUX
AKI[IOHEPHHUX TOBAPHUCTB.

VY 3B’S3Ky 3 IIUM MOXXEMO 3pOOMTH BHCHOBOK, IO
aKI[iOHepH BUIIE3TaJJaHUX TOBAPUCTB MOXKYTh MaTu
MepeBaKHE TIPABO HA MPHIOAHHS aKIild FOTO TOBApPH-
CTBa, sKI IMPOMOHYIOTbCSA IXHIM BJIAaCHHKOM JIO BiJuy-
YKEHHSI TPETiil 0001 BUKITIOYHO B MTOPSIKY, BU3HAUCHOMY
4. 2 cT. 7 3akony Ykpainu «IIpo akiiioHepHi TOBAPHUCTBA.

o cTocyeThest MPUBATHHX aKI[iOHEPHUX TOBAPHICTB,
TO Yy 3B’SI3Ky 31 3MiHaMH, BHECEHIUMH 3aKOHOM YKpaiHH
Bixg 7 kBiTHA 2015 poxy Ne 289-VIII, He y BCix TOBa-
pHCTBaX TaKOTO THUITY aKI[IOHEPU MOXKYTh OyTH HaJiNICH]
JOCIIKYBAHUM TIEpEBAKHUM TPABOM.

Tak, 4. 2 c1. 7 3akony Ykpainu «IIpo axuionepsi
toBapuctBa» [10], 30kpema, mepenbavae, 10 mepe-
Ba)KHE IPaBO aKI[IOHEPIB IPHBATHOIO AaKIIOHEPHOTO
TOBapHUCTBA HA IPUI0AHHS aKI[ii IIbOTO TOBAPUCTRA, SKi
MIPOTIOHYIOTHCS TXHIM BIACHUKOM JI0 BITUY)KCHHS TPETIH
0c001, MOke OyTH nepe16aueHo CTaTyTOM aKIiOHEPHOTO
TOBAPUCTBA, AKIIO CTAHOM Ha JaTy MPUUHSATTS TaKOTO
pillleHHs KiNTbKiCTh akLioHepiB He nepesuirye 100 ocio.

ToOTo akLioHEpHU MOXYTh MepeAdauuTH y CTATyTi
TOBApUCTBA MEPEBAKHE MIPABO IPHU BiMUYKCHHI aKIlii
TpeTiit 0cobi JIumie B TOMY BHITAIKY, SIKIIO CTAHOM
Ha MOMEHT NMPHUHHSATTS PIlICHHS MPO HAJAaHHS TaKoi
repeBaru KiIbKICHUM CKJIaJ TOBApUCTBA HE TEPEBU-
myBatume 100 ocib.

OjHak BUHHMKAE MUTAHHS, UM 3aJUITUTHCA B aKIli-
OHEpIiB 3a3HAUYCHE MPaBO, KOJIW TiCIs NPUHHATTA
BUIIE3TaAaHOr0 PilICHHS KiIIbKICHUM CKJax TOBapH-
ctBa nepepuiryBatume 100 oci6? BBakaemo, 110 Tak,
aJpKe KOHCTPYKLIisl IPaBOBOT HOPMHU MPUB’A3y€E KiJb-
KICHHUH CKIIaJ 0Ci0 JTUIIe 0 MOMEHTY BCTAHOBIICHHS
TAKOT0 MOTEHIIMHOTO MpaBa B TOMY YU 1HIIOMY aKIli-
OHEPHOMY TOBAapPHUCTBI.

Omxe, MiCHs TPUUHATTSA PIIICHHS TNPO HAJaAHHS
aKIliOHepaM TOBAPUCTBA IEPEBaKHOTO MpaBa HA IPH-
n0aHHA aKLiif I[bOTO TOBAPHCTBA, IO MPOIOHYIOTHCS
IXHIM BJIIACHUKOM JI0 BiT4Y>KEHHS TpETiii 0c00i, 3MiHH
B KiJIbKiCHOMY ckiaji ToBapucta (monaa 100 oci6) He
MOXYTb CIIyTYBAaTH ITiICTaBOIO ISl IPUITHHEHHS B aKITi-
OHEPIB JTOCITIHPKYBAHOTO MpaBa.

[Ipe3roMyemMo, 110, BCTAHOBIIOIOYH OOMEKCHHS
y 100 ocib, 3akoHOJaBelb KepyBaBCsS THM, IO aKIIio-
Hepy, KN Oakae BIAUYXWTH akIlii TOBapHCTBa Tpe-

Tik 0c00i Ta caMOMy TOBAapHUCTBY, HE CKJIaJe TPYIHO-
IIiB JIOHECTH BU3HAYCHY 3aKOHOM 1H(OPMAIIIIO 1HIITHM
aKIliOHEepaM TOBApUCTBA. A TaKOXX KEPyBaBCS THM, IO
B MEXaX TaKoi KIJIbKOCTI 0Ci0 € IOIUTbHIUM 30epexKeHHs
MEPCOHATBLHOTO CKIIAAy aKI[iOHEPiB TOBAPHCTBA.

V 3B’S13Ky 3 LIUM HE3PO3YMIJIUM € T€, YOMY 3aKOHOJIa-
BeLlb HE PErNIaMEHTYBaB, 1110 3a3Ha4Y€HE MPAaBO HE MOXKE
OyTH 37iiCHEHE, SKIO KUTBKICHHH CKJIaJ aKIlioOHepiB
ToBapucTBa nepepuiyBarume 100 oci6?

o Toro  BBaXkaemMo, 10 TAKUW CTaH pevyel Ha Mpak-
THUIl MOYKE CIIPUYMHUTH PsiT TPYIHOIIIB JIJIs aKIlioHepa,
KUl Oa’kae BIAIYKUTH aKIii TOBAPHUCTBA TPETiii 0cobi
Ta caMoro ToBapucTBa. Hampukiman, micis NpuAHATTS
PILIEHHS PO BCTAHOBJICHHS MEPEBAXKHOTO MpaBa Killb-
KicHUI cknaz akuionepis 30inbmmBes 10 300 ocid. Bin-
tak Taki 300 oci® noBuHHI OyTH HaJIEKHUM YMHOM TOBi-
JIOMJICHI MPO BKa3aHE BIIUY)KCHHS akIliid, 110 Hece 3a
c00010, 3BKAFOYM HA BEJIMKY KIIBbKICTh aKI[IOHEPIB, 3HA-
YHi pecypcHi 3arpaTh. Takox IITKOM O4iKyBaHO MOXYTh
OyTH JOIyIIEeHI MOMHJIKH ITPH TAaKOMY TTIOBIIOMJICHHI, III0
MOK€ MaTW HEraTWBHI HACHIJIKU JJIsl aKI[ioHepa, SKUi
BIUYKY€E, Ta 0COOH, sIKa MpUaOaa akilii TOBapHCTBA.

Binrak, 3Bakaroun Ha BUILEHAaBeIEHE, TPOTIOHYEMO
JIOTIOBHUTH 4. 2 cT. 7 3akoHy Ykpainu «IIpo akuionepHi
TOBapUCTBAa» PEUCHHIM TaKOTO 3MICTY:

«llepedbauene cmamymom nepegadiche npaso aKyione-
Di6 npusaniHoeo akyioHepHO20 MOBAPUCIBA Ha NPUODAHHSL
AKYitl Ybo20 MOBAPUCTIBA, WO NPONOHYIOMbCS IXHIM 61AC-
HUKOM 00 GIOUYIICEHHS mpemiil 0COOT, NPUNUHAEMbCS, SKUO
nicns NPUliHAMMmMS PieHHs. npo 6CMAHOBNEHHS MAKO20
npasa Kinekicms akyionepis nepesuwye 100 ocioy.

Ilepesascue npaso akuionepie npu 000amKosiil emi-
cii’ axyiit. 3rigHo 13 4. 1 ct. 27 3akony Ykpainu «IIpo
aKIioHepHi ToBapucTBa» [10] TepeBaXHUM MPaBOM
aKI[IOHEepiB BH3HAETHCS: MPABO aKI[iOHEpa — BIIACHUKA
MPOCTUX aKI[H MpuadaBaT PoO3MIlyBaHi TOBAPHCTBOM
MPOCTi aKIlii MPOMOPIIIHO YacTIi HAICKHUX HOMY
MPOCTUX aKIil y 3aralibHill KiJBKOCTI MPOCTHX aKIIii;
MpaBoO akilioHepa — BIIACHHKA NPUBIJICHOBAHMX aKIii
npuadaBaTH pPO3MIlIyBaHi TOBAPUCTBOM MpHUBiICHOBaHI
aKIIii bOTO 200 THIIOTO KJIacy, SIKIO aKIlii TAKOTO KIIacy
HAJIAIOTh IXHIM BJIACHUKAM IIEpeBary MO0 YeProBOCTI
OTPUMAaHHS JMBIJICH/IIB YU BHIUIAT y pa3i JIKBigamii
TOBAPHUCTBA, MPOIOPIIIHHO YACTIII HAJIS)KHUX aKIlIOHEPY
MPUBIICHOBAaHUX aKIlii TIEBHOTO Kjacy B 3arajbHii
KUTBKOCTI TIPUBIJICHOBAHMUX aKIIIH I[LOTO KJIacy.

Mo Toro x 4. 2 c1. 6 3axony Ykpainu «IIpo minni
narnepu Ta poHxoBuil puHOK» [12] nependadae, 1o akiii-
OHEp MPUBATHOIO Ta MyOIiYHOrO TOBAPUCTBA M€ Iepe-
Ba)KHE NIPABO Ha MPUI0aHHS aKLill 10JaTKOBOI eMicii.

3akoHoM Ykpainu «IIpo BHeCEeHHsS 3MiH 70 JESKUX
3aKOHOIABYMX aKTIB YKpaiHH II0A0 CIIPOIIEHHS BEICHHS
0i3HeCy Ta 3aJy4YCHHs IHBECTHIH eMITEHTaMH IIHHUX
nanepiB» Bix l6mmcronama 2017 poxy Ne 2210-VIII
OyJI0 Jlemo 3MiHEHO YMOBH peai3amii akIijioHepaMu
MEePEBAXKHOTO MpaBa MpHU JTOAATKOBIH emicii akIiil.

Tak, 3 oIy Ha 3aKOHOAABYI 3MiHU BIJIOBIAHO 10
a63. 1, 2 u. 2 ct. 27 3akony Ykpainu «IIpo akuioHepHi
TOBapPUCTBa» MEPEBAKHE MPABO 000B’I3KOBO HATAETHCS
aKIIOHEePY — BJIACHUKY MPOCTUX aKIlKi y Iporeci emi-
cii TOBapUCTBOM IPOCTUX aKIil (KpiM BHITQJKY IPH-
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HHATTS 3aralbHUMM 300paMy pPIlICHHS IPO HEBUKO-
PUCTaHHS TaKOTO MpaBa) y IMOPSIKY, BCTAHOBICHOMY
3aKOHOAABCTBOM. [lepeBakHe MpPaBO HAJAETHCA AKIiO-
Hepy — BJIACHUKY NPUBLICHOBAaHUX aKIIii y mpoieci emi-
cii TOBapHUCTBOM NpPUBLICHOBAaHMX aKUii (KpiM BUMIAAKY
MPUAHSTTS 3aralbHIMHU 300paMHy PillIeHHsI PO HEBUKO-
pHYICTaHHS TAKOTO TIPaBa).

OTOX aKIioHepH Ha 3araJbHUX 300pax TOBapUCTBA
MAaroTh IIPaBO IPUHHATH PIIICHHS PO HEBUKOPHCTAHHS
HUMH TIEPEBAXHOTO MIPaBa P JOAATKOBIN eMicil akItiil.

Jlo Toro x 3BepTaeMo yBary, 10 TakKa 3aKOHOJaBYa
HOBEJIA HE JIa€ YITKOTO PO3yMiHHS, SIK came ii peatizoBy-
Baru. HaBesieHe 3yMOBIIEHO TUM, 1110 BiZICyTHIH Tak 3BaHUA
3aKOHOIABUMI TEPMIH Iil PIIICHHS PO HEBUKOPHCTAHHS
MIEPEBAYKHOTO MpaBa. Y 3B 513Ky 3 [IMM MOXKJIMBI TaKi Bapi-
AHTH TITyMa4eHHS MOKJIMBOCTI IPUHHATTS OCTAHHBOTO:

— KOXHOTO pa3y 3a (hakToM MNPUHHATTS PIIICHHS
PO JIOJIATKOBY €MICit0 aKIIii;

— 13 BCTAaHOBJICHHSIM TE€PMiHY UM CTPOKY Jii TaKOTO
pillleHHA B MeEXaX, y SKHX MOXYTb OyTH 3fiiicHEHi
JIOJATKOBI eMicil aKIliif;

13 BCTAHOBJICHHSAM KOHKPETHOI KIJIbKOCT1 MOXJIU-
BHX JIOJIAaTKOBUX €MIiCii aKIliif, Ha SKi PO3MOBCIOKYBa-
TUMETBCS TaKe PIIICHHS.

Bonnovac 3rijmHo 3 a03. 3, 4 1. 2 ct. 27 3akoHy Ykpa-
{an «IIpo akIioOHEepHI TOBAPUCTBa» B pa3i BKIFOYCHHS JI0
MOPSI/IKY IEHHOTO 3arajlbHUX 300pPiB MUTAHHS PO HEBH-
KOPHCTaHHs TEPEBAKHOTO NpaBa aKuloHeplB Ha TpH-
n0aHHs aKIii J0IaTKOBOI eMicii y mporeci IXHboi emicii
HanA70Ba paaa (SKIIO CTBOPEHHS HAIIAZIOBOI paau He
nepeadayeHo CTaTyToM aKIiOHEpHOr0 TOBapUCTBA —
BUKOHABYMI OpraH TOBAapHCTBA) ITOBUHHA NPEICTaBUTU
Ha TakuX 300pax MUCBMOBHI 3BIT, 1[0 MICTHTh TOSIC-
HEHHSI TIPUYMH HEBUKOPHCTAHHS 3a3HAYCHOTO IIpaBa.
PimeHHss Tpo HEBUKOPUCTAHHS TIEPEBAYKHOTO IIpaBa
aKI[iOHEepaMu Ha TPUAOAHHS aKIii JOJaTKOBOI emicii
y Tipotieci iX po3MillleHHs MPUIUMAaEThCs OB SIK 95 Bif-
COTKaMH TOJIOCIB aKILiOHEPIB BiJ iX 3araibHOI KiJIBKOCTI,
SIK1 3apeecTpyBaliuCs Ui Y4acTi B 3arajibHUX 300pax.

ToOTO MPUHHATTIO aKI[IOHEPaMH PIiIIEHHSI IIPO HEBH-
KOPHCTaHHS IIEPEBaYKHOTO TIpaBa IPH JOAATKOBIH emicii
aKIii Tiepeaye BUINE3TadaHnui 3BIT, KU MOKIMKaHUN
HABECTH apryMEHTOBAHI MPUIUHHU, YOMY TaKe HEBUKO-
pHUCTaHHS Oyzie TOUITBHUM.

OnHak, KOO0 Yy BUMAJAKY IyONiYHOTO akIlioHep-
HOTO TOBAPUCTBA, JI¢ CTBOPEHHA HAIVISAAOBOI paau
€ 000B’SI3KOBHM, y MIHOPUTapHUX aKIL1OHEPiB € OiIbIl
WMOBIpHI IIAHCH NOYYTH 00 €KTUBHI (hakTH Y 3BITI,
3Ba)KAIOUM Ha Te, IO CKJAJ OCTAaHHHOI HE MEHII HiX
Ha OJIHY TPETHHY TOBMHEH CKJIAJIaTHCh 13 HEe3aJeKHIX
THPEKTOPIB, SIKi MOKJINKaHI CTaTH TaK 3BaHUM OCTplBueM
00’€KTUBHOCTI, TO MIHOpHTAapil MPUBATHOTO aKIIOHEP-
HOTO TOBAapHCTBa MAlOTh MCHIII IIAHCH HAa OTPUMAaHHS
nocToBipHOi iH(pOpMamii B TakoMy 3BiTi BiJ] BUKOHaB-
4oro oprany a0o HarvIsI0BOi pajau, SKi, K MPaBHIIO,
€ 3aJIKHUMU BiJ] BOJII MOXKOPUTAPHUX aKI[IOHEPIB.

OxpiM TOrO, 3alpOBADKYIOYH IHCTHTYT BIIMOBH
BiJl BUKOPHCTAHHS IMEPEBAKHOTO IMpaBa IPH JTOIATKO-
Biif eMicii akIliii, 3aKOHOIaBeIlb 3aJIUIIUB ICBHUH BHOID
aKIioHepam, sKi He 0aXaroTh BiIMOBISITHCH BiJl BUKO-
PHUCTaHHS 3a3Ha4€HOTO TPaBa.

Tak, KOXKHUH akIliOHEp — BIACHHUK SK TPOCTHUX,
TaK 1 IPUBUICHOBAHUX aKIlii TOBAPHCTBA — M€ MPABO
BUMAaraTl 3HiHCHEHHS O0OB’SI3KOBOTO BHUKYITY aKIIi-
OHEpPHUM TOBAapUCTBOM HAJECKHUX HOMY MPOCTHX
aKIIii, SIKIIO BiH 3apeecTpyBaBCs JUIsl y4acTi B 3aralib-
HUX 300pax 1 rojocyBaB MPOTH NPUUHATTS 3arajib-
HUMHU 300paMH pillIEHHS MPO BIMOBY BiJl BHKOPHC-
TaHHS MEPEeBAXHOTO IpaBa aKIioHepa Ha MPHUIOAHHS
aKIi JToJaTKOBOT eMicii y mporeci iX po3MilleHHs
(m. 4 4. 1 tan 3 4. 2 cr. 68 3akony Ykpainu «IIpo
aKIioHepHi ToBapucTBay) [10].

[ToBeprarouuch 0 3aKOHOJABUOI HEBH3HAYCHOCTI
TaK 3BAHOTO TEPMiHY Jii PillICHHS PO HEBUKOPHCTAHHS
MEepeBayKHOTO MpaBa, BBAXKAEMO, 110 HAHOLIBII AOITb-
HUM, 30KpeMa, 3 TOYKH 30py BpaxyBaHHS MpPaB MiHOPH-
TapHUX aKI1OHepiB, Oyde Takui CTaH, MO0 IS0 Take
MPaBUJIO, SIK «HAa KOXKHY OKPEMY €MiCil0 aKIlii TOBapH-
CTBOM — OKpEeMe PIIICHHS PO HEBUKOPUCTAHHS Iepe-
Ba)KHOTO TIPaBay.

VY 3B’A3Ky 3 IIMM MPOIOHYEMO JONOBHHUTH a03.
4 4. 2 ct. 27 3akony Ykpainu «IIpo axkmionepHi ToBapu-
CTBa» PEYCHHSM TaKOTO 3MICTY:

«Taxe piwenns npuimMacmvcs Ha KOJMCHY OKpeMmy
eMIicilo akyiti mosapucmeomy.

BucnoBku. OTxe, miCyMOBYIOYM BCE BHUIIIEHaBe-
JICHE, 3a3HaYa€MO TaKe:

1. Tlopsimok peamizarii NepeBa)KHOTO MpaBa aKIli-
OHEepaMH TMyOJIYHOTO aKI[IOHEPHOTO TOBAPUCTBA HAa
HaOyTTA aKkmiid MPUBATHOTO PO3MIIIEHHS Mir OyTH Ipo-
MUCAHUI y CTaTyTi TAaKOTO TOBApPHUCTBA O3 ypaxyBaHHS
iMIepaTUBHUX BUMOT 4. 2 cT. 7 3akoHy Ykpainu «IIpo
aKI[1OHEPHI TOBAPUCTBAY.

2. AxuioHepu MyONIYHOTO aKLiOHEPHOTO TOBApU-
CTBA, SIKE BBAJKAETHCS TAKKM, 1110 HE 3/1iHCHIOBAIIO ITyOITid-
HOT MIPOTO3HUIIT aKIlii, MOXXYTh MaTH MEPEBaXKHE MPABO
Ha TIpUA0aHHs aKIii IbOTO TOBAPHCTBA, IO MPOIIOHY-
FOThCSl TXHIM BJIACHUKOM JI0 BiUYXXCHHSI TPETii 0co0i
BUKJIIOUHO B IOPSJKY, BU3HAUEHOMY 4. 2 CT. 7 3aKOHY
VYkpainu «IIpo akiioHepHi TOBapHUCTBaAY.

3. AKIiOHEpH NPHUBATHOIO AKLIOHEPHOTO TOBAPHU-
CTBa MOXYTb epei0aynTh y CTaTyTi TOBAPUCTBA Mepe-
Ba)KHE MIPABO MPH BiIUY>KEHHI aKiii TpeTiit 0coOi e
B TOMY BHIIAJKY, SKIIO CTAHOM HAa MOMEHT IPHHHATTS
pILIGHHS TPO HaJaHHS Takol TepeBaru KidbKiCHUH
cKJIa] ToBapucTBa He niepesuinye 100 ocib.

4. Tlicns TpUAHSTTS pINICHHS MNP0 HaJIaHHS
aKIioHepaM TNPUBATHOTO AKIIOHEPHOTO TOBAPUCTBA
MEepPeBAXKHOTO IpaBa Ha NPUAOAHHS aKIif IbOTo
TOBAapUCTBA, IO MPOMOHYIOTHCS iXHIM BIACHUKOM
0 BIJUYXKEHHS TpeTid 0c00i, 3MiHH B KUJIbKICHOMY
ckyani toBapuctsa (moHaa 100 oci®) He MOXKYTh CiIy-
ryBaTH IiJICTABOIO JIJIs TPHUIIMHCHHS B aKIiOHEpPiB
JOCITIPKYBaHOTO MpaBa.

5. AxmioHepu Ha 3arajbHHX 300pax TOBapUCTBa
MAaIOTh MPABO MPHUUHATH PIIICHHS MTPO HEBUKOPUCTAHHS
HUMH TIEPEBAXHOTO MPaBa MPU JOAATKOBIN eMicil akItiil.

6. BmnpoBajxeHa MOXIHBICTH HEBUKOPHUCTAHHS
MePEeBaXKHOTO MPaBa MPH JOJATKOBiH eMicii akiiil He nae
YITKOTO PO3yMiHHS, K caMe ii peati30ByBaTH, ajiyKe Bif-
CYTHIN Tak 3BaHWH 3aKOHOJABUMI TEPMIH Jii pIillICHHS
PO HEBUKOPUCTAHHS TAKOTO TIpaBa.
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