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['onoBHa cTaTTA
Equity and Management: HOBi MOXMBOCTI 41191 y4aCHWKIB TOBapUCTB 3 0O MEXEHOI0
BignoBiganbHICTIO

KomMmneTeHTHa aymka

3BEpPHEHHSI CTATHEHHA Ha YacTKy y4acHMKa ToBapucTBa 3 OOMEXEHOI0 BignNoBiganbHICTHO
OcobnmBocTi BUNNaTy anBiaeHais TosapucTesamm 3 obmexxeHor abo 40AaTKOBOK BiAnoBiganbHICTIO
— Ha LLIO 3BEPHYTU yBary

Harnsgosa paga TOB

BukntoueHHs Ta BMXig ydacHMKa 3 ToBapucTBa 3a 3akoHoM YkpaiHu "lNpo ToBapucTBa 3 06 MEXEHOD
Ta 4oOaTKOBO BignosigarnbHicTHO"

BuknioueHHs, BUXig y4acHWKa 3 ToBapuUcTBa Ta BiAYy>KEHHS YacTKuU

3akoH YkpaiHu "lNpo ToBapucTBa 3 0OMEXEHO Ta 4OAAaTKOBOK BignoBiganbHICTIO": MO3UTUBHI
MOMEHTU | HEA,0mMiKU

[MpaBa y4acHuKIB TOBapmucTBa 3 06MeXeHO BigNoBiganbHICTIO: 3aKkOoHOA4aBeLb Y noLuykax "30510Tol
cepeguHn"

36inbLUEeHHs1 pO3Mipy CTaTYTHOrO Kanitany ToBapMcTBa 3 0OMEXEHO Ta 404aTKOBO
BiAnoBiaanbHICTIO

OcobnmMBOCTI NPUNMHEHHA Ta BUAiINY ToBapucTBa 3a 3akoHOM YKpaiHu "lNpo ToBapuctea 3
obMexeHo Ta A0AaTKOBO BiANOBiAANbLHICTHO"

Ak npaBunbHO 0OPMUTK CTaTyT TOBaApMCTBaA 3 0OMEXEHOLO BiAMOBiAANbHICTIO: HOBOBBELEHHS
3aKoHOOaBCTBa

17 JepBHA 2018 poky Habupae 4YuHHOCTI 3akoH YkpaHm "[po ToBapucTBa 3 OOMeExeHow Ta
nopatkooto BignosigansHicTio" Ne 2275-VII (gani — 3akoH). MNpuiHATTA 3aKkOoHYy € NPOrpecuBHUM i
AO0BrooYiKyBaHUM KPOKOM, afpke 0 LbOro Yacy AisfbHICTb TOBapUCTB 3 0OMEXEHO Ta 404aTKOBOKO
BignosiganbHicTio (gani — ToBapucTBa) perynoBanacs 3akoHom YkpaiHu "lpo rocnogapchki
ToBapucTea"', npuiHATUM we Yy 1991 poui, a TakokK oKpemMumun HopmMamu LluBinbHoro Ta
focnogapcekoro kogekcis YkpaiHu. Takum cTaH peden, CBOEK Yeproto, CTBOPKOBAB 3HAYHI NepenoHu
A9 rocnoaapcbKoi AiArnbHOCTI Ta PO3BUTKY Maroro i cepeaHboro 6isHecy B YKpaiHi, NopoayBaB
3HaYHY KiflbKiCTb HOPMAaTMBHO-NPABOBMX KOMi3iK | MOTEHLIMHO KOHAMIKTHUX NPaBOBMX CUTYaLLiN.

LLlo » cToCyeTbCSA HOBOIO 3aKOHY, TO MOro NPUMAHATTSA € FOMYHUM NPOAOBXEHHSIM MPOEBPONENCHKOro
LLNAXY PO3BUTKY YKPAIHCbKOro 3aKOHOAABCTBA, 3aknageHoro 3akoHoMm YkpaiHu "lNpo akuioHepHi
ToBapucTBa", Ta, 9K OYiKyeTbCS, CYTTEBO MOMINWMUTb Gi3Hec-knimaT B YKpaiHi, Hagao4um HeobxigHy
FHYYKICTb peryrnoBaHHA Ta yCyBaroun iCHyto4i po30ikHOCTI Ta AybnoBaHHA. BignosigHO 40 NONOXeEHb
3aKOHy yyacHukn ToBapucTB OTpuMMaloTb Habarato Ginblue MOXIMBOCTEN CaMOCTIMHO BU3Ha4aTu
CBOI B3a€EMOBIQHOCWHMW, 3aCTOCOBYBATU Cy4acCHi MeXaHi3MW KOpropaTMBHOMO YNpaBriHHSA, a TaKoX
GinbLu ePeKTMBHO peani3oByBaTh Ta 3ax1LLIATU CBOI NpaBa 1 iHTEPeCHW.
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[oBoni 3Ha4Hi 3MiHK NnepeabayaloTbCA i Woao npouenypu 30inbLUEHHS po3Mipy CTaTyTHOro Kanitany
ToBapucTtB. Tak, cepen Haubinbw rpospecusHUX HOB088eOEHb 3 TOYKWU 30pY ICHYHOYOI NMPaKTUKK
MOXHa BUAOINUTY TaKi.

1. 3akoH nepeabavae MOXWMBICTb 36inbweHHs1 cmamymHo20 kKanimany Toeapucmea 3a
pPaxyHOK Hepo3rodisieHo20 npubymky, TO6TO 6€3 BHECEHHS y4aCHUKaMWN AO4ATKOBMX BKIIaiB.

BignosigHo oo 4. 1 cT. 17 3akoHy y4acHukM ToBapucTBa MOXYTb 30iNbLUMTU CTATyTHWUA Kanitan
ToBapuctBa 6e3 [o4aTKOBMX BKIafiB 3a paxyHOK HeposnogineHoro npubytky Toeapuctea. Y
PO3BUTOK LIbOrO, ASI9 YHUKHEHHSI KOPNOPaTUBHUX KOHQUIIKTIB Ta 3axXUCTy iHTEepeciB MIHOpUTapHUX
y4acHUKIB 3akoH LiMKoOM JioridHO nepeabadae npasBuno LWOAO HE3MIHHOCTI NPOrnopLii 4YacTok
y4acHuKiB npu 36inbLIEeHHI po3Mipy CTaTyTHOrO Kanitany 3a paxyHOK Hepo3nogirnieHoro npubyTky
TosapucTea (4. 2 cT. 17 3aKoHy).

3a3HayeHi 3akoHogaB4i 3MiHM 3HAYHO CHPOLLYOTb Mpoueaypy peiHBeCcTyBaHHA NpubYyTKYy
ToBapuctBa Ta, NO CyTi, IHTErpylOTb TPM €Tann nonepeaHbLOoi Npoueaypu 3 posnoginy npubyTky,
BMMNMATU AMBIOEHAIB YHAaCHMKaM i HACTYMHOrO X BHECEHHS SIK LOAATKOBUX BHECKIB 4O CTaTyTHOro
KaniTany, eKOHOMIIA4YM NpK LibOMY Yac i (hiHaHCOBI pecypcu Sk ToBapuUCTBa, TaK i MOro y4acHUKIB.

2. 3akOH HapewTi ckacoeye 3abopoHy Ha nepesedeHHs1 (KOHeepcCito) 6opay 8 4HYacmKy e
cmamymHomy Kanimarsni Toeapucmaea, BigKpvBaroymn JOpory Ana Tak 3BaHoro debt-to-equity swap.

Y 3B'A3Ky 3i CTPIMKOIO AeBarnbBaLi€lo rpyMBHI B GaraTboX yKpaiHCbKMX TOBAPUCTB BUHUKIM 3HAYHi
GoproBi 3000B'I3aHHA 4epe3 BaskoTHIi MO3MKM Ta KpeauTopCbKy 3aboproBaHiCTb nepen
HepesngeHTaMu, SKMMKU YacTo BUCTYNaKTb MaTEPUHCHLKI KOMNaHil 4n iHWi adiininoBaHi ocobu Takux
ToBapucTte. [lMonpu Te, WO 3a3Ha4yeHi 6oproei 3000B'A3aHHA 3 MOB'A3aHUMKM OocobamMu MarTb
XapakTep BHYTPILLHbLOIPYNOBUX, iX HASBHICTb BCE >X CTBOPIOE HU3KY O04AaTKOBMX Npobriem ana obox
CTOPIH, BKMYaKymM OpPMyBaHHSA HeraTMBHOIO BrlaCHOrO Kanitasy, MOpYLIEHHA ChiBBigHOLIEHHS
YUCTUX aKTMBIB i CTaATyTHOro Kanitany ToBapucTB, NPobremMHi enemeHTV y hiHaHCOBIN 3BITHOCTI
HepesunaeHTa TOLO.

[1na BUpILLEHHS LbOro NUTaHHS Y CBITOBIM NPaKTWLI, SIK NPpaBurio, 3BepTalTbCA 40 TaKOro NpaBoBOro
iIHCTpyMeHTy, sik debt-to-equity swap, ToGTO 3aiMCHEHHs1 KoHBepcii abo nepeBeneHHA Gopry B
Kanitan. 3asHadYeHurh IHCTPYMEHT € OfHMM 3 HaWMnoLMpeHiwmx crnocobiB pecTpyKTypuaauil
BHYTPILULHbOrPYnoBOi 3ab0pProBaHOCTI, NPY AKOMY KOMMAaHIA-60PXKHUK 306inbLUye CTaTyTHUIA KanitTan Ha
cymy 6opry, a kpegutop OBMiHIOE CBOE npaBO BUMOrM ©opry 40 HbOrO Ha pPo3Mip 36inbLIeHHS
cTaTyTHOro Kanitany (po3mMip 4OAaTKOBOro BHECKY).

o nputHasmms 3akoHy eukopucmaHHs iHecmpymeHmy debt-to-equity swap Mario HU3KY
HOpMamueHUX reperioH, cepel sIKUX, 30Kpema:

1) obMexeHHs1 KopnopaTMBHOIO 3akoHogaBcTBa, nepenbadveHe 4. 2 c1. 144 LlyBinbHOro kopekcy
YKpaiHu, Wo He OOonycKae 3BiNbHEHHs1 ydacHuKa ToBapucTBa Big 0OOB'A3KY BHECEHHSA BKMagy A0
cTaTyTHOro Kanitany ToBapucTea, y TOMY YUCHIi LLNAXOM 3apaxyBaHHA BUMOr 4o TosapucTBa (gani —
KopnopaTtrBHe 06 MexeHHS);

2) obMexeHHs1 BartoTHOrO peryrnoBaHHA, WO 6yno gewo nom'skweHo HBY wnaxom HagaHHS
MOXIMBOCTI [AOCTPOKOBOI pPEecTpyKTypu3auii 3aboproBaHOCTi 3a KpeauTOM/MO3UKOK  LLUMIAXOM
3apaxyBaHHS BUMOT 3a OCHOBHOK CYMOI Takoro KpeauTy/mo3ukm sik 4o4aTKOBOro BKraady (BHECKY)
Hepe3unaeHTa 4O CTaTyTHOro Kanitany pesvaeHTa nig Yac noro 36inbLlUeHHS, NoYMHaoum 3 23 ceprnHa
2016 poky;

3) HeogHO3Ha4YHe TpakTyBaHHs duickanbHoto cryxboto MNOB Hacniakie onepalii 3 KOHBEPCIl.

3 oensady Ha euwjesasHadyeHe, Ors eupileHHs cumyauii i3 3abopeosaHiCmio yKpaiHCbKi
KomMmnaHii 6ynu 3MyweHi po3ansgdamu arbmepHamueHi ma, nooeKyou, Oinbw CKaoHi
cueHapii pecmpykmypu3auii, Harnpuknad: CmpyKmypyeaHHsI KOH8epcCii SIK B8HECEHHS
gpowosux sumoz 00 Tosapucmea sK He2powogo2o B8HecKy 00 cmamymHOo20 Karimary
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makoeo Toeapucmea, "kpyeosi" enueaHHs 00 cmamymHo20 Karimarsny 60pXHUKa 3
YHeCeHHsIM 000amKo8UX Kowimie MamepUHCLKOK KOMIMaHIEr, siKi Hadas CripsiMo8ymbCs
Ha ro2aweHHs1 8Hy mpillHbo2pynogoi 3abopaogaHocmi, mowo.

[MonoxeHHss HOBOro 3akOoHy MarTb BUPILLMTU 3a3Ha4YeHy cuTyauito Ta gaTu 3erieHe CBiTNno Ans
BUKopucTaHHs debt-to-equity swap ykpaiHCbkummn komnaniamu. Tak, 4. 1 cT. 13 3akoHy MICTUTb
3arafnibHUM HOPMAaTMBHUIA O03BIN WOAO TOro, WO "8K1adoM ydYacHUKa mosapucmea Moxymb bymu
epowli, UiHHI nanepu, iHWe MalHo, SKWO IHWe He 8CMmaHOo8/1IeHO 3aKOHOM". Y pPO3BUTOK LbOIO,
BignosigHo o nasu VIII 3akoHy "lMpukiHuesi Ta nepexigHi nonoxeHHa" 3 TekcTy LIK BukntoYaeTbCca
cT. 144, sika nepenbadvae BkasaHe Bue KopnopaTtvBHe 0O MEXEHHS.

3. MpogoBxytoum TeMy 3arasnibHOI ANCMO3UTUBHOCTI 3akoHy, nepenbadaeTbCa TakoX i MOXIugicmb
yKrnaleHHs1 002080pYy PO 8HECEHHS 000amKo8020 8K/iady.

Tak, BignosigHo Ao 4. 8 cT. 18 3akoHy 3 y4acHMkOM ToBapucTBa Ta/abo TPeTbOo 0CODOOK MOXe
OyTn yknageHo OOroBip Npo BHECEHHA AOOATKOBOrO BKIady, 3a SIKUM Takun ydacHuK Ta/abo TpeTs
ocoba 3060B'A3yeTbCA 3p0OUTU [OAATKOBMI BKIIa Y rMPOLLIOBIM YX HErpoLLOBi dopMi, a ToBapucTBo
— 36iNbLWMTX PO3MIP MOr0 YacTKKW Yy CTaTYTHOMY Kanitani Yy NpUunHATM 40 ToBapuCTBa 3 BignoBigHO
4YaCTKOK y CTaTyTHOMY KariTani.

Mpy ubOMy B pasi SKWO OO0OATKOBI BKMagu He BHECEHi ydyacHuKoM ToBapucTtBa Ta/abo TpeTboro
0co6010, 3 SKMM (SIKOK) YKITageHo OOroBip Npo BHECEHHA 4OAATKOBOrO BKMaay, Y NOBHOMY 06CA3i Ta
CBO€EYACHO, Takuin AOroBip BBAXAETbCS PO3ipBaHNM, SKLLO PiLLEHHAM 3aranibHUX 360piB y4acHUKIB He
3aTBEPOKEHO PO3MIp YacTKM TaKoro yyacHuka Tta/abo TpeTboi ocobu Buxoaaum 3 PakTU4HO
BHECEHOro Hum gogarkoBoro Bknagy (4. 10 cT. 18 3akoHny).

4. 3akoH po3rnsgae CcTaTyT 9K CBOepigHy "OidHec-KOHCTUTYUi0" TOBapuUCTB, fka Mae MICTUTH
BUKIMIOYHO creundivyHi HopMaTuBHI Ta npoueaypHi nonoxeHHa 6e3 aybnioBaHHA iMNepaTuBHUX
3arafnbHUX HOpM, a TakoX 6e3 0OTsKeHHs1 cTaTyTy iHdopMaLieto, WO NepioguyHO 3MIHIETLCA Ta
Moxe 6yTn nepeBipeHa y 3aranbHO40CTYMHUX PeECcTpax.

Tak, 3rigHo 3i cT. 11 3akoHy 4O Nepeniky BidoMOCTeNn, WO NianaratoTb 060B'A3KOBOMY BKIIKOYEHHIO 40
CTaTyTy, OiNblU HE BKMOYEHO BIAOMOCTEN MPO PO3MIp CTATyTHOro Kanitany, nepenik y4acHukis, a
TaKOX MiCL,e3HaxoaeHHa ToBapucTBa.

KpiMm 3aranbHOI 3MiHW KOHLEMNUil cTaTyTy, Ue 3Ha4yHO nosnerwye npoueaypy BHECEHHS 3MiH OO0
BigoMocTen npo ToBapMCTBO B pa3i 3MiHM PO3Mipy CTaTyTHOrO Kanitany Ta ycyBae HeOOXigHICTb
[0o4aTKOBMX A WOAO0 HOTapianbHOro NocBIiAYEHHA, peecTpauil 3MiH 4O CTaTyTy, a TaKoX iHLMX
opraHi3auinHmX i npoueaypHUX 4 3 6OKy y4acHUKIB.

BWCHOBOK:

Y uinomy, 3azHadeHi BULLIE HOBEMW B KOMMSEKCI 3 IHLUMMW NPOrpeCMBHUMN HOBOBBELEHHAMU 3aKOHY
€ 3Ha4YHUM KPOKOM Ha LWMAXy 40 BAOCKOHANEHHSA NpaBOBOro peryroBaHHA ToBapuUCTB, rapMoHisaLil
TaKoro perynioBaHHs 3 BignoBigHMM 3akoHogascTBOM €C, a TakoX NnoganbLluoro 3MiLHEHHsST No3uuii
Ykpaiin B pertuHry Doing Business.
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