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ATTRACTING INVESTMENT BY INCREASING AUTHORIZED CAPITAL OF JOINT STOCK

COMPANIES AND THEIR TAXATION

Bcrartbe npoBegeH aHajin3 yBeJindeHusi yCtaBHOro ¢oou,qa aKUNOHEepPHbIX ob6uiecTs nyrem gorois-

HUTEJIbHOV 3MUCCUU aKLMNiA U HaJI0roo0610)KeHNs1 UHBECTULNI B YyCJ/10BUSIX NBMEHSIIOLLerocst YKpaviH-
CKOro 3akoHogaTtesibCTBa. BbisiB/ieHbl HeqocTaTku YKpanHCKOIro 3aKkoHogarteJilbCTBa B4acCcTu 3aLLNTbI
npaBe v UHTepecoB akKUuNoHepoB n HaJs1oroo6/10)keHUs1 UHBEC TULNIA npuv AOrMOJIHUTEJIbHOM 3MUCCUU
aKuywmin, gaHbl npeansio>XeHus rno NX YyCTpaHeHuio.

The article analyzes the increase in the authorized capital of joint stock companies by additional
issue of shares and the taxation of investments in a changing Ukrainian legislation. Identified
weaknesses Ukrainian legislation regarding the protection of the rights and interests of shareholders

and the investment tax atissue additional shares, are suggested remedies.
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ITIOCTAHOBKA IMTPOBAEMBI

YBesiMueHue yCTaBHOro (poH1a aKLIMOHEPHbIX OBLLECTB
nyTem AOMNO/HUTENbHOW 3MUCCHU aKLUW SIBMIIETCA O4HUM
U3 UCTOYHUKOB POPMUPOBAHHSA MHBECTHULMOHHbIX PECYPCOB
npegnpusTusa. Mocne sctynnexus B cuny Hanoroeoro ko-
[leKca B YKPauHCKOM 3aKOHOaTe/IbCTBE NPOU3OLL/IU U3-
MEHEHWS KaK nopsgKa NpuBieuYeHUs UHBECTULUK NyTeMm
yBe/IMYEHUs YCTaBHOMO pOHa aKLIMOHEPHbIX OBLLECTB, TaK
U nopsanKa ux Hanoroobnoxexus. B atoi ceasm uccneno-
BaHWe Npobaem NpUBIEUEHNUs U HANIOro0BOMKEHUS MHBEC-
TULMI SIBNSIETCSA aKTyasIbHbIM.

AHAAU3 ITIOCAEAHUX UCCAEAOBAHUI U
MNYBAUKALIMUN

WUccnenosaHuem npobnem npuBnedeHUs U HaNoro-
06/105KEHUSI UHBECTULMIM 3aHUMA/IUCb TaKHUE YUeHble, KakK:

P. Bpeinu, ®. Dabouuu, N. Bnark, O. Kuberko, O. MNas-
noeckas, lN. MopnecHoin, U. bakaera, B. JleHb, A. lNepe-
BEP3€EB W ApYrue.

Mo mHenuio O. lNaBnoBcKoM, B yCIOBUAX PbIHOYHOM
3KOHOMMKH AiesiTeNIbHOCTb Ntoboro npeanpusaTus tpebyet
hrHaHcoBOro obecneuerus, a 4OCTYN K UCTOUHUKAM Ka-
nuTana aBAseTcs onpenenstoum akTopoM KOHKYPEHT-
HOM 6opbObI. [locTyn K (hUHAHCOBBIM pecypcam, KOoTopble
CKOHLIEHTPHUPOBaHbl Ha PbiHKE LIeHHbIX Bymar, ssnseTcs
3HauYuTE IbHbIM NPEUMYLLECTBOM COBPEMEHHbIX KOpropa-
umn. OHaKO, IMUCCUOHHASA LeATE/IbHOCTb OTEYECTBEHHbIX
npeanpuUaTUi Ha POHLOBOM PbIHKE ABSIETCS C/IOXKHbIM U
HEOIHO3HaUHbIM MPOLLECCOM, KOTOPbIH TpebyeT HayuHO
060CHOBAHHbIX MOAXOA0B U COBEPLUEHHbIX yNpaBeHYec-
KHX pelueHni. MUpoBOH OnbIT LOKa3bIBaET, YUTO IMUCCHSA
LleHHbIX ByMar sBNAeTCA OHUM U3 Haubonee appeKTHB-
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HbIX UHCTPYMEHTOB peLleHWst (OIMHaAHCOBbIX U ypaB/ieHYec-
Kux npobnem Komnanuu. Mocnenyowme uccnenoBaHus
[ONKHbI ObITb HaNpaBfeHbl Ha U3yuyeHUe NMPEUMYLLECTB U
HELOCTaTKOB NPOBEAEHHS [OMNONHUTEIbHON IMUCCHH LieH-
HbIX ByMar komnaHusamu. K o6beKTUBHbIM hakTopam, Ko-
TOpbIE CAEPXKUBAIOT NPOBEAEHUE IMUCCHH, B T.4. OTHOCHT-
CSl OTCYTCTBME YETKOIO MEXaHU3Ma NPOBEAEHHUS AOMOJHH-
Te/IbHOM 3MUCCHH W CYLLECTBYIOLLME NMPOTUBOPEUUSA B 3a-
KoHopatesibHoM 6aze [1,c. 29—31].

M. NMopnecHbiv u N. BakaeBa cunTatoT, UTo B YKpauHe
BeleTcs 3HauMTeNbHas paboTta no UCCeoBaHHIO KOpMo-
PaTUBHOIO yNpaBeHUst U IMUCCUOHHOMN AEATENbHOCTH
npeanpuatuid. Ho B HayuHOW MTepaType OTCYTCTBYIOT HUC-
CnefloBaH1si OTHOCUTEIbHO OPraH13aLmMu JOMNOHUTEbHbIX
BbINYCKOB aKLWM1 AN PUHAHCUMPOBAHHWSA UHBECTULUMOHHDBIX
NPOEKTOB C OHOBPEMEHHbIM OBecneyeHUeM 3aLLuTbl NPaBs
aKLuMoHepoB. YBesiMueHne yCTaBHOTO KanuTana obuiectsa
C NPUBNEYEHUEM LOMOJIHUTESIbHBIX B3HOCOB (MHBECTHULMHK)
OCYLLECTB/IIETCA NyTeM pa3MelLeHHsi JOMNOMHUTESbHbIX
akuui. MpenMyLiecTBEHHOE NPaBO aKLMOHEPOB Ha NPHOB-
peTeHue aKLMH, KOTOpPble SOMOHWUTE/IbHO Pa3MeLLaloTCs
06LLecTBOM, AEHCTBYET NIULLIb B NPOLLECCE HYAaCTHOro pas-
MeLeHus akuui. CooTBETCTBEHHO B NyOIMUHOM aKLMOHep-
HOM obLLeCTBe 418 MEHEeI)KMEHTA UK aKLIMOHEPOB CO 3Ha-
UMTEsIbHBIM NAKETOM aKLMi UMeeTCs BO3MOXHOCTb BO Bpe-
MS LOMOJIHUTE/IbHOW 3MUCCHU aKLMi AeHcTBOBaTb B COb-
CTBEHHbIX UHTepecax [2, c.41].

Mo MHeHwuto B. JleHb, onepauus no nepegaye MHBECTO-
POM HeOBOPOTHDBIX MaTepHasibHbIX UIK HEMATEPHASTbHbIX
aKTUBOB B YCTaBHbIW KanuTan Apyroro npeanpustvs B 06-
MeH Ha KoprnopaTuBHbIe MpaBa ABASETCS onepauren no
NPOAAXKe 3TUX aKTUBOB W NPHUOBPETEHNUIO KOPNIOPATUBHbIX
npas, T.e. npoucxoaut baptepHas onepauus. Cootsert-
CTBEHHO, OObEKT MHBECTUPOBAHUS NOKYNaeT HeOBOPOTHbIE
MartepuasibHble UM HeMaTepHuasibHble HEOBOPOTHbIE aKTH-
Bbl B OOMEH Ha aKLu1 cOBCTBEHHOM IMUCCHH, a CnefoBa-
Te/IbHO, OCYLLEeCTBASET KanuTasbHble UHBECTULMHK [3, C.
234].

lpaBoBoe perynMpoBaHue BbiMyCcKa akuMi B YKpauHe
OCTaeTCcs HeCOBEpLUEHHbIM, HECOTrTACOBAHHOCTb 3aKOHO-
[aTenbCTBa, HaMu1e NPoBEsIOB U KOIM3WH yKa3bIBaIOT Ha
HeobXoAMMOCTb NoceaytoLLeih npopaboTKu 3Toi Nnpobe-
MaTUKK Ha HayuYHoM ocHoBe. M3 3apybesxkHoro onbiTa, npu
pasMeLLeHHH akLMI Mo 3aKPbITOM NoanucKe, He TpebyeTcs
COCTaB/IEHWE NPOCMNEKTa IMUCCHU U PErMCTPaLUK Bbinyc-
Ka, UTO SKOHOMMT AEHEXHble CPEeACTBA U LeNaeT 3aKpbl-
TOEe pa3MmeLleHUe aKLUi 3KOHOMHUYECKHU BO3MOXKHbIM [4, .
87—91].

TeM He MeHee, HeCMOTPA Ha MHOIFOYUC/IEHHbIE Hay4-
Hbl€ UCCNIe0BaHMWs, BOMPOChI U NPOBAEMbl MPUBNEUEHHS
HanoroobnoXeHHA UHBECTULMI NYTEM yBEMUEHUS YCTaB-
HOro poHa He [OCTaTOYHO U3YUYEHbl, HE YPEeryMpoBaHbl
B YKPaAWHCKOM 3aKOHOAATE/IbCTBE, SABNSIOTCA aKTyasIbHbl-
MM W TpeByIOT AasbHEeNLLMX UCCNEA0BaHUM.

OOPMYAMPOBAHUE HEAEVI CTATHBU
Llenbto HacTosiLen cTaTbH SABASIETCS UCC/ief0oBaHUe
npo6sieM NpUBIEUEHHUS U HANOTOOBNONKEHUA UHBECTULUI
nyTem yBe/NMUYEeHUs1 YCTABHOrO hOoH1a aKLMOHEPHbIX 06-
LLLeCTB.
N3noxkeHne oCHOBHOro Matepuana MCCAefoBaHHS.
MpuBneyeHne MHBECTULMHM NYTEM LOMOJIHUTENIbHOM IMUC-

CUM aKLu¥ (YBesIMueHWe YCTaBHOIO Kanutana) v ux Haso-
roobnoyxeHue perynmpyercs ciiefyownMMni HOPMaTUBHO-
NpPaBOBbIMU aKTaMu: XO35UCTBEHHbIM KOAEKCOM YKpauHbl,
3axkoHoMm YkpauHbl "O6 akuuoHepHbix obwecTsax”, Hano-
roebiM KogekcoM, [paxkgaHckum kopekcom, MNopsgkom
yBeNuueH s (yMeHbLIEHWSA) YyCTaBHOMO KanuTana nybaMuHo-
o W1 YaCTHOrO aKLMOHepHoro obwecTsa, Mopaakom pe-
rUCTpaLyH BbiNyCKa aKLui NpU CMEHE pa3Mepa YyCTaBHOro
Kanutana akuuMoHepHoro obuiectsa, Mopsgkom oTMeHbl
perucTpaLmu Bbinycka akLum v ap.

B cootBeTcTBMM C [parkfaHCKMM KOLEKCOM aKLIMOHEep-
HOe 06LLeCTBO UMeET NPaBo Mo pelueHuto obuiero cobpa-
HUS aKLIMOHEPOB YBE/IMUUTb YCTaBHbIW DOHL NyTEM YBE/H-
UeHUs HOMUHaJIbHOW CTOUMOCTH aKLUH UM LONOJIHUTE b~
HOro Bbinycka akuui. B cooTBeTcTBUM € 3akoHOM YKpau-
Hbl "O6 akuuoHepHbIx obuiecTBax” yCTaBHbIW Kanutan
npeanpUsaTHUS yBeIMYMBAETCS NYTEM YBE/IMUEHUS HOMHUHA b~
HOW CTOMMOCTH aKLIMH UK pa3MeLLEeHUS [OMNOJIHUTENbHbIX
aKLMH cyLecTBytoLLe HOMUHaIbHOW CTOMMOCTH. YBeu-
ueHHWe YCTAaBHOrO KanuTasa C Np1B/eYEHHUEM OOMNOJIHHUTE b~
HbIX B3HOCOB OCYLLECTB/IAETCA NyTEM Pa3MELLEHWS LONOJ-
HWUTE/IbHbIX aKLUK. YBeMueHne yCTaBHOro Kanutana 6es
NPHUBJIEYEHNUS LOMNONHUTE/IbHbBIX B3HOCOB OCYLLECTBSETCS
MyTeM NoBbILLEHUS HOMHUHA/IbHOM CTOMMOCTH akuui. CooT-
BETCTBEHHO NPHBJIEYEHUE MHBECTHLIMI B aKLIMOHEPHOM 06-
LLeCTBE BO3MOXKHO MYTEM BbINyCKa Y pa3MeLL,eHUs [oMnos-
HWUTENbHbIX akuui. MNMocne BcTynnexus B cuny Hanorosoro
konekca B [paXkaHCKWM KofieKc Bbiu BHECEHbI U3MEHe-
HHWS, KOTOPbIMU 3aMpeLLLEeHO aKLMOHEPHbIM 0bLIeCTBaM yBe-
NIMUMBATD YCTABHbIN KanuTas 415 NOKPbITUA yObITKOB.

C uesblo ynyuleH1s MHBECTULMOHHOM NPUBJIEKaTE 1b-
HOCTH NPEANPUATHI U COOTBETCTBUS AEUCTBYIOLLUX HOPMa-
TUBHO-NPABOBbIX aKTOB, PETY/IMPYIOLMUX AEATENBHOCTD aK-
LIMOHepHbIX 0bLiecTs, TpebosaHWaM 3akoHa YkpauHbl "06
akuMoHepHbix obwectsax”, B 2011 r. rocyaapcTeeHHOM
KOMUCCHeN Mo LieHHbIM BymMaram v hoHAOBOMY PbIHKY Bbin
npuHAT MNopaaok yBennyeHus (yMeHbLUeHWs)) yCTaBHOrO
KanuTtana nybauMuHOro MK YaCTHOMO aKLIMOHEPHOro obLLLe-
ctea Ne 1181 B3ameH [MonoxkeHus o nopsake yBesMueHus
(ymeHbLUeHHs) pa3Mepa YCTaBHOro KanuTana akLioOHepHO-
ro obuwectsa Ne387. Mopapok Ne 1181 perynupyet cneny-
foLLMe BONPOCHI:

— UCTOYHUKHU U NYTHU YBESTUHEHUA YCTABHOIO KanuTtasia
aKuMoHepHOro obLLecTBa;

— NopAAOK YBe/IMUEHUS YCTABHOTO KanuTana akLuuo-
HepHOro obLecTBa 3a cueT 4OMNONHUTESIbHBIX B3HOCOB;

— NoOpAAOK YBe/IMUEHUS YCTABHOIO KanuTana akLuo-
HepHOro obLlecTBa 3a cueT HanpaB/ieHWs B YCTaBHbIN Ka-
nuTas LONOSHUTENbHOrO Kanutana (ero yactu), npubbIu
(ee vacTw);

— NOPSAAOK YMEHbLLEHUS YCTaBHOrO Kanutaia akuuo-
HepHOro obLLEeCcTBa;

— 0COBEHHOCTH YBEJIMYEHHS UK YMEHDbLLEHWSA YCTaB-
HOro KanuTasa OTAe/bHbIX KaTeropui akLlMOHEPHbIX 06-
LecTB.

Mopsigok Ne 1181 cyliecTBeHHO M3MeHUN NpoLIeCC yBe-
NTIM4EeHUA YCTaBHOIoO Kanutasia I'Iy6}1H‘-IHOFO WUJIK HaCTHOIo
akumoHepHoro obwectsa (ganee MAO vam YAO). Usme-
HWUIOCb MOHATHE OTKPbITOro (Ny6AUUHOro) pasmeLLeHHs
aKLMI OTKPbITOro akLMoHepHoro obuiecTsa (ganee OAQ)
u ctano bonee noHaTHbIM. Ecnun B Monoxenun Ne387 nog,
ny6auuHbIM pasmeteHrem akuuih OAQ noHumaeTcs npea-
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noxxeHue akuuh 6osbe yem 100 doM3nyeckum u /Unm opu-
[MUYECKMM /TMLIaM, KPOME aKLIMOHEPOB obLLecTBa, TO B No-
psagnke Ne 1181 — npennoxxeHue paHee He onpefeneHHo-
MY KPYTY /ML, HA OCHOBaHWK Ny 6 AUKaLIMU B OOULIMAbHOM
neyatHoM muanaHun Komuccuu. Takum obpasom, cHATHe
OorpaHuyeHus No KOJIMYECTBY UL, NPU NyBIMYHOM pa3me-
weHnKn akuri OAO penaeT cocToOSABLLUEMCA IMUCCHIO aKLMUK
Jaxke B c/lyyae, eC/ii Npy nyB/IMUHOM pa3MeLLLeHHH aKLWH,
aKuMKu Kynut meHblue, yem 100 nuu. [aHHble U3MeHeHUs
ynpoLLaoT NpoLecc nyGMYHOro pasMeLleHus akuui, a
Takxe no3sonar npueaeyb OAO Gonblue AeHEeXHbIX
CpepncTs.

Mopspkom Ne1181:

— OTMEHEHO NPeUMYLLLECTBEHHOE NPABO aKLLMOHEPOB
Ha npUobpeTeHUe aKLUI B NpoLIecce OTKPbITOro (ny6auu-
HOr0) X pa3MelLLeHHs, UTO HapyLLIaeT NpaBa aKLMOHEPOB.
MpeumylecTBEHHOE NPaBO Ha NpUobpeTeHne aKLmMi few-
CTBYEeT JILb B NPOLECCE YAaCTHOrO pa3MeLLeHHUs aKLHHK.
BmecrTe ¢ Tem, B 3akoHe YkpauHbl "O6 akLuuoHepHbIX 06-
LecTeax'" HET YeTKOCTH NO AaHHOMY BONPOCY;

— YCTaHOB/IEH CPOK, HE NO3JHee KOTOPOro AO/IKHA
6bITb cienaHa nybnuKaLms yBe1JoM/IeHHs O NOPALIKE pea-
JIU3aLMM aKLMOHEpPaMH1 NPeUMyLLLECTBEHHOMO NpaBa Ha Npu-
obpeTeHHue aKL M B NpoLiecce YaCTHOrO pa3MellleH s 10-
MOJIHUTENbHbIX aKLWH B OhULIMaIbHOM NeYaTHOM opraHe.
Kpowme Toro, MopsakoM ycTaHOB/EH CPOK peanu3aLmuy ak-
LIMOHEPaMM NPEeUMYLLLECTBEHHOr O Npasa Ha npHobpeTeHue
aKLMM, OTHOCHMTENIbHO KOTOPbIX MPUHSATO peLLEHUE O YacT-
HOM pa3MeLLEHNH;

— M3MeHeH cnocob onsatbl aKUui, KPOME e HEXHbIX
CpeAncTB foNycKaeTcs onjaTta MMyLLECTBEHHbIMU U HEUMY-
LLECTBEHHbIMMW NPaBaMH, LIeHHbIMW ByMaramu, Apyrum UMy-
wecTeoM. Pacumperue cnocobos onnatbl pasmellaembix
aKLUWM, NO3BOJIUT aKLMOHEepPHbIM ObLLIecTBaM MpUB/eYb
Bosiblue AeHEXHbIX CPEACTB B NPOLLECCE IMUCCUM aKLIWI;

— onpefaeneH MexaHW3M AeHCTBUM aKLIMOHEpPHOro 06-
LecTBa B C/lyyae NpPU3HaHWSA 3MUCCHUMU aKL MM HeEeNCTBU-
TeNbHOM UK NPUHATUSA pelleHns 0D oTKase oT pasmelle-
HWUS WY HE YTBEPIKAEHWHW B YCTAaHOBJ/IEHHbBIW CPOK pe3y/ib-
TaToB pa3MeLleHus akui. [laHHbIM MexaHW3M BK/lOYaeT B
cebs nepcoHanbHoe yBegoMaeH1e COBCTBEHHUKOB aKLMH,
BO3BpaT COOCTBEHHUKAM AeHEXKHbIX CPeACcTB, onybauko-
BaHWe UHdopMaLuu 06 oTKase B 0hHLMaIbHOM NeUYaTHOM
usnaHuu Komuceun no ueHHbiM Gymaram U poHA0BOMY
PbIHKY B ONpefe/ieHHbIH CPOK;

— onpefeneHbl 0cOBEHHOCTHU YBENUYEHHUSA YCTaBHOMO
KanuTana akLMoHepHOro obLiecTsa, KOTOPOe COCTOUT U3
O[HOrO aKLIMOHepa UK pyHKLIMK 0bLero cobpaHms Ucnon-
HAET ApYroe JInLO.

Bwmecre c tem, MNopsiakom Ne 1181 He yperynuposaHo
KOMIMYECTBO aKLMM, KOTOPOE MMEeIoT NPaso NpUobpecTy
aKLMOHepbI B C/lyyae peanusauu M1 NpenmMyLLeCTBEHHO-
ro npasa Ha npUoBpeTeHUe akLUI B NPOLECCE WX YaCTHOMO
pa3meLLeHus.

OAHWM U3 UCTOUHWUKOB yBEIMUEHUS pa3Mepa YyCTaBHO-
ro Kanurtana akLMOHepHoro obLecTsa MoryT ObiTb 4ONOS-
HWUTesbHble B3HOCHI (BKAagpl). Ecnu B MonoxeHun Ne387
non AonosiHuTesibHbiIMU B3HOCaMKU NMOHUMaA/IUCb 34aHUA,
coopykeHusi, 0bopyLoBaHH1e 1 Apyrie MaTepuasibHbie LieH-
HOCTH, LieHHble ByMaru, npasa no/sib30BaHWA 3eMaem, Bo-
OV U APYrMMU NPUPOLHBIMU pecypcamu, 34aHUAMHU, CO-
OpY>KeHUsIMU, 0BOPYAOBaHMEM, a TaKXKe Apyrve UMyLie-

CTBEHHble NpaBga (B T.4. HA UHTENNEKTYaNlbHYIO CODCTBEH-
HOCTb), AeHEe>KHble CPeACTBa, B T.4. B UHOCTPAHHOW Baslto-
Te, 1o MNopsigkom Ne 1181 He onpeeneHo, UTo NOHUMAETCS
nop AONONHUTENbHBIMU B3HOCAMH (BKaaamu).

Mopsaakom Ne1181 He npegycMoTpeH TaKoM BayKHbIM
UCTOUYHUK YBEJIMYEHHS YCTAaBHOMO KanuTasa Kak penHBec-
TMUMSA OMBUAeHOOB. B HacToswee BpeMs akLHUOHepPbI u-
LeHbl BO3MO>XHOCTHU HanpaBNAATb NOJly4eHHble UMW OUBU-
[eHAbl Ha pa3BUTHE aKLUMOHEPHOro ObLecTBa NyTeM yBe-
JIMYEHUS ero yCTaBHOroO KanuTana.

B 2013 r. Mopsagok Ne1181 6bin oTMeHeH B cBA3M C
BCTynneHueMm B cuny Hosoro Mopsaaka Ne822. Mopsagok
No822 cyuiecTBeHHO ycOBepLIEHCTBOBA MEXAHU3M YBEH-
yeHus (yMeHbLueHus) ycTasHoro kanutana MAO uan HAO
U cooTeeTcTByeT TpeboBaHuaM 3akoHa YkpaunHbl "O6 ak-
uMoHepHbix obecteax”. Mopsaakom Ne822 ycuneHa salum-
Ta aKuMOHepoB obLlecTBa B C/lyuyae M3MEHEHUs pa3mepa
€ro yCTaBHOro Kanutana. AKLiMOHepbI TeNepb UMeIoT npa-
BO TpeboBaThb y aKLlHOHEPHOrO 0BLLECTBa BbIKYNa NPUHAA-
NeXKalmux UM akLui, B C/lyyae ec/ii OHW FoJI0COBasIv Ha
o6LeM cobpaH1K aKLLIMOHEPOB NPOTUB U3MEHEHHS pa3Me-
pa yctaBHoro Kanutana. AKuuoHepHoe obuecTso obssa-
HO BbIKYMHWTb Y TAKUX aKLLMOHEPOB NPUHAaLNEXKALLME UM aK-
LMK,

CornacHo MNopsaaka Ne822 B cnyuae ysennueHus ycTae-
Horo kanutana MAO uan HAO nytem yacTHoro pasmetle-
HWSA OMNOJIHUTE/IbHbIX aKLUM, SMUTEHT 06s3aH BblAaTh BCEM
YyUYaCTHUKaM pa3MeLLEHHUS KOMUIO MPOCMeKTa 3IMUCCHU aK-
uui 3a 10 gHeM 0o AaTbl HaYana pasMelLeHUs aKL K.

B cnyuae ecnm akuMOHepHOE OBLLECTBO COCTOUT M3
ofaHoro akuuoHepa, MNopsaakom Ne822 nonyckaetcs ysenu-
yeHWe yCTaBHOro Kanurasna nyTeM 4acTHOro pa3melLeHu s
[OMOJIHUTE/IbHbIX aKLWK B C/lyyae, €C/IM yYaCTHUKOM TaKo-
ro pa3MeLLeHUS ABNSETCA TOIbKO AaHHbIM akuMoHep. [aH-
HOe HOBOBBEEHHE YNPOLLAET NPoLEeaypy YBeSIMUeHUs yc-
TaBHOro KanuTasa B akLMOHepHbIX 06LLeCTBaX COCTOALMX
M3 OHOIO aKLMOHepa.

Tem He meHee, MNopsaakamu Ne 11811 Ne822 He ypery-
JIMPOBaHbl BOMPOCHI YBE/IMYEHUS YCTABHOrO hOHA B aK-
LIMOHepHbIX 0bLLecTBax, B KOTOPbIX YaCTb rOCy1apCTBa B
yctaBHOM choHge npesbiwaet 50%.

Lo asrycra 2011 r. geicteoBasio [NonoskeHue o nopsa-
K€ perucTpaLmu BbiMyCcKa akLui akuoHepHoro obuiectea
NpPH yBEIMYEHUH YCTAaBHOIo POHAA B CBA3M C MHAEKCALUeH
ocHoBHbIx poHgos Ne07-04 /98. [laHHoe [MonoxkeHue no-
3BOJISA/IO aKLLMOHEPHBIM OBLLECTBAM YBE/IMUMBATD YCTaBHbIM
pOHZ NyTeM BbINycKa akLuii HOBOW HOMWUHa/IbHOW CTOMMO-
CTH WJIM AOMOJIHUTE/IbHOMO KOJIMYECTBA aKLUM CYLLECTBYIO-
el HOMWHa/IbHOM CTOUMOCTH. [1pu yBETMUEHWHU YCTaBHO-
ro poHZa nyTemM 3MUCCHUU aKLMM HOBOW HOMHUHAJIbHOM CTO-
MMOCTH, aKLiMM1 NPeapblAyLLIMX BbiNyCKOB OOMEHWBANUCh Ha
KLU HOBOW HOMHWHA/IbHOW CTOMMOCTH B COOTBETCTBUM C
KOJIMYECTBOM aKLMW, KOTOPbIMU BlafeeT akumoHep. MNpu
yBE€J/IUHEHUU YCTAaBHOIO CbOH,D,a nytem sMHUCCHUHU OONOJTHU-
TENbHOrO KOJIMYECTBA aKLMi, OCYLLLECTB/IANCS BbINYCK TOM
»Ke caMOW HOMWHa/IbHOM CTOMMOCTH aKLMM, KOTOPbIN pac-
npenenssics cpeam akLiMoHepOoB NPOMNOPLUOHABbHO X Ya-
CTH B yCTaBHOM choH[e aKLMoHepHoro obuectea. B HacTo-
siliee BpeMsi, B yKPaMHCKOM 3aKOHOAATENIbCTBE He ypery-
JIMPOBaH BOMPOC YBEIMYEHWUS YCTABHOIO (POHAA B CBA3M C
UHAEKCaLMen OCHOBHbIX (DOHA0B. Takum 06pa3om, aKLu-
OHepHble OBLEeCTBa /IMWEHbI BO3MOXHOCTH OTpaXkaTb B
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CBOEM OTYETHOCTH (haKTUYECKUH pa3Mep YCTaBHOIO POH-
[la, UTOo B CBOIO Ouepeb MOXKET OKa3aTb HEraTUBHOE BJIUSA-
HWe Ha NPWUBIEYUEHWE MHBECTULMK NYTEM LOMNOJIHUTENBHOW
3MMUCCUM aKLUH,

Lo centabps 2012 r. B YkpauHe nopsaoK perucrpa-
LMW BbINyCKa aKuum perynupoBancs [lonoxxeHuem o no-
psfKe perucrtpauuu Boinycka akuun Ne942. B cBazu ¢
BCTyn/ieHneM B cuny 3akoHa "O6 akuMoHepHbIx obuie-
cTBax', C Le/iblo BHEAPEHWUSA KOMMNIEKCHOIO NOAXOAA K
peryiMpoBaHuto NPoLEeLYypbl PEFMCTPALMH BbIMYCKOB aK-
LMK NPU U3MEHEHWUU pa3Mepa YCTABHOIO KanuTaia ak-
LMOHepHbIX obwecTs (Ny6anUHbIX U yacTHbIX), Hauwo-
Ha/IbHast KOMUCCHS MO LeHHbIM ByMaram U ) OHA0BOMY
pbiHKy (fanee HKUB®P) B utone 2012 r. npuHsana Ho-
Bbiv MopAfoOK peructpaumm Bbinycka akLMi npu uame-
HeHWMW pa3Mepa YCTaBHOrO KanuTtana akiuOHepHOro ob-
utectea Ne1073.

AHanus nokasan, uto Mopspok Ne 1073 HepgocTaTou-
HO XOPOLLO 3allUMLLAET NpaBa akLiMOHEPOB U HHBECTOPOB
Ha noslydeHue OT IMUTEHTA MHDOPMALIMK MO CPABHEHHWIO
c Nonoxxennem Ne942. B MNopsinke Ne 1073 He oTparkeHo,
uTo aMUTeHT oba3aH nybaMKoBaTb B NOSIHOM oHbeMe 3a-
PervcTpUpPOBaHHbIM NPOCMEKT IMUCCUH MU U3MEHEHHUS B
Hero He MeHee yeM 3a 10 gHeM [0 Hauana OTKPLITOro pas-
MeLLEHHMSA aKLMK; He 3anpeLLaeTcs OTKPbITOe pa3MelleHue
akumi paHee 10 gHei nocne nybavKaumm npocnekTa aM1c-
CHW WM U3MEHEHHWI B HETO; HE 3anpeLLaeTcs BHeCeH1e
U3MEHEHWH B NPOCMEKT 3MUCCUMU aKLUHW OTHOCHUTESIbHO
3aMeHbl TUMNa akLuWi, KOTopble NpPeanaralTcs A1 OTKPbI-
TOrO MX pa3MelLeH1s, U 0ObeMOB BbiMyCKa aKLMi; He 3an-
peLLaeTcs BHECEHWE B MPOCMNEKT IMUCCHU U3MEHEHUI NOC-
/e Hayasa pa3meLleHus akumi. B 1o ke Bpems, B ciyuae
perucTpaLmu oTyeTa o pesysibTatax YaCTHOMO pa3melle-
HWS aKLMW, B PEFTUCTPHUPYIOLLMHM OpraH Ao/KHA NoAaBaTb-
CSl CnpaBKa o NPeoCTaB/IeHUH NPOCNEeKTa IMUCCHHU aKLMK
yyYacTHUKaM AaHHoro pasmeuieHus. B Mopsagok Ne1073
He BOLeN psf HapyLEeHWH, B C/lyYae BO3HUKHOBEHMUS KO-
TOPbIX MPOUCXOAM/ OTKA3 B PErMCTPALLMM BbINyCKa U Npo-
CrneKTa 3MUCCHHU aKUMK, a TakXKe OTKa3 B peructpauuu
oT4eTa 0 pe3y/bTaTax OTKPbITOrO UM 3aKPbITOrO pasMe-
LeH1a akumm cornacHo Monoxkernnio Ne942. K takum Ha-
PYLIEHUAM OTHOCATCS: HapylleHWe 3MUTEHTOM TpeboBa-
HMM 3akoHa YKpauHbl "O ueHHbIx 6yMarax 1 hoHA0BOM
pbiHKe"; HapyLUeHWe NopsAAKa NPUHATUA pelleHnus 06 oT-
KPbITOM pa3MeLLeHUH aKLMH; CUCTEMATUUYECKOE WU TPpY-
60e HapyLueH1e IMUTEHTOM npas MHBecTopoB. B Mopaa-
ke Ne 1073 oTcyTCTBYIOT NO/IOXKEHUSA, KacatoLwuecs rocy-
OAPCTBEHHOIO KOHTPOS BbiNyCKa, pa3melleHns 1 obpa-
LEeHMA aKLMH.

B cootseTcTBMM C TpebosaHuamu Mopsaka Ne 1073 ana
perucTpaLum oTyeTa o pesyibTatax 3aKpbiTOro pasmelLe-
HUS aKLLUKM B PEFMCTPUPYIOLLIMI OpraH He Hafo Tenepb no-
AaBaTb KOMWK onybaMKOBaHHbIX YBEAOMIEHWH O NpoBee-
HWK 0BLLero coBpaHUs aKLIMOHEPOB, Ha KOTOPOM NPUHATO
pelueHue 06 yTBePXKAEHUU H3MEHEHMI B ycTas obLecTsa,
U CMpaBKY O NepCcoHalbHOM YBELOM/IEHWU BCEX aKLIMOHE-
POB U APYrMX MHBECTOPOB O NPHHATbIX 06LWMM cobpaHrem
aKuuoHepos pelueHui. C ooHOM CTOPOHbI faHHOE HOBOBBE-
LleHWe ynpoLLaeT NpoLeaypy perucTpalmu otyeTa o pas-
MelLLeHMHU aKLUH, HO C APYrOM CTOPOHbI PErMCTPUPYIOLLUM
OpraHoMm He nposepseTcs cobnogeHne IMUTEHTOM Npas
aKLMOHepOoB 1 MHBeCTOPOB obecTsa. B 1o >ke Bpems, ans

perncTpaLmu BbiNycKa akLMi U oTYeTa O peay/ibTaTax pas-
MeLLEHUA aKLMK, aKkLMoHepHoe obuiecTso oba3aHo noja-
BaTb B PEFMCTPUPYIOLLMI OpraH cnpasKy 00 yBeoMIeHUH
BCEX aKLIMOHEPOB, KOTOPble UMEIOT Npaso TpebosaTb ocy-
LLEeCTBNIEHUA 00A3aTe/IbHOMO BbIKYNa NPUHAANEXKALLUX UM
aKL MK U CNpaBKy O BbIKYMe, KakK NPy 3aKPbITOM, TaK U Mpu
OTKPbITOM pasMeLLeHUH aKL M.

Mopsagkom Ne1073 pacwuvpeH nepeyeHb cBeAeHHWH,
KOTOPbIM OOJI)KEH COLEP>KATbCs B PELUEHUH O 3aKPbITOM
pa3MeLLeHHH aKLMK, UTO NO3BOJIAET MHBECTOPAM, aKLUO-
HepaM U KOHTPOJIMPYIOLLLMM OpraHam nonyuuTb Bonee nos-
HY0 MHPOPMaLMIO O pa3MellaeMblx akumax. K Takum cee-
LEeHUAM OTHOCATCA:

— Le/1b UCNOJIb30BaHUS PUHAHCOBbIX PECYPCOB, NPU-
BJIEUEHHbIX OT pa3MeLleH1s akLMi (KOHKpeTHble 06beMbl
W HanpaB/IeHWst UCMOJIb30BaHKWs);

— 0b6s3aTenbCcTBa IMUTEHTA OTHOCUTEIbHO HE UCMOJIb-
30BaHHWsl B3HOCOB, MOJIyYEHHbIX NPU Pa3MeLLEHUHU aKLHH
[LNS NOKPbITUS YObITKOB OOLLECTBA;

— PbIHOYHAasi CTOMMOCTb aKLHH;

— LieHa pa3MeLLeHUs aKLmK;

— nepeyeHb /il KOTOPble ABASAIOTCA YH4ACTHUKAMMU
3aKpPbITOro pa3MelLLeH s aKLWK;

— NopsAA0OK NpefoCcTaB/IeHHs KOMWK 3aperncTpUupoBaH-
HOrO NPOCMNEKTa IMUCCUHM aKLLMH NiMLIAM, KOTOPbIE AB/SAIOT-
€Sl y4YaCTHUKAMM 3aKPbITOro pa3MelLeHHs aKLuK.

MNpu peanusaumm akLMoHepaMu NPEUMYLLEECTBEHHOIO
npasa Ha NpUoBPeTEHHE aKLMM AONONHUTEIbHON 3MUCCHH,
B pelleH1e nobasneHbl cneyolue CBeAeHUs:

— CPOK W NOPSAA0K NoAaun MMCbMEHHbIX 3asiBIEHUI Ha
npuobpeTeHue aKLii;

— CPOK W MOPSAAOK NepeyncieHns CpeacTs B CyMMe,
KOTOpasi paBHAETCA CTOMMOCTH aKUUi, KoTopble NpHob-
peTatotcs;

— CPOK U NOpPSAJOK BblAauu 06LWECTBOM MUCbMEHHbIX
0653aTeNbCTB O NPOAAXKe COOTBETCTBYIOLLErO KOMYECTBA
aKLUUH.

Mopsigkom Ne 1073, B otnmnume oT MNMonoxkerns Ne942,
npeaycMoTpeHa NpoLeaypa PErMCTpaLmu BbinycKa aKL i
npu yBeSIMUEHUH pa3Mepa yCTaBHOMO Kanutana obuwecrea
nyTeMm yBeJIMieHUss HOMUHAIbBHOW CTOMMOCTH aKLWK. YBe-
JIMYEeHUe YCTaBHOMO KanuTtana nyTeM yBesWyeHWUs HOMMU-
HaJIbHOM CTOMMOCTH aKLIMM MOYKET OCYLLECTB/IATLCS 3a CYET
Hanpage/ieHUs B YCTaBHbIM KanuTasa AOMNOJHUTEIbHOrO Ka-
nuTana unu npubbinu. laHHoe HOBOBBEAEHWE NO3BONAET
aKLuMOHepHbIM obLLecTBaM yBeUUMBaTb CBOM YCTaBHbIM
KanuTasn 3a cyeT pe3y/ibTaTOB CBOEM XO35IMCTBEHHOM fesi-
TE/IbHOCTH, UTO MOJIOKUTE/IbHO OTPa3uTCs Ha Oyayliem
npusnevyeHuu MHBeCTMLI,Mﬁ M KOTUPOBKaX BbIMNyCKaeMbIX
aKUMK.

Mopsakom Ne 1073 onpeaeneHbl 0coBeHHOCTH pernc-
Tpauuun BbiNnyCKa aKLI,Mle npv ysean4eHmn uav ymeHbleHnuu
YCTaBHOroO Kanutana akLMOHEPHOro obLecTsa, KOTopoe
COCTOMT U3 OJHOTO aKLIMOHEPA, UK PyHKLMK 0BLLero co-
6paHuUsa UCMONTHAET APYroe JIMLO, UK B CIyYae €C/iv non-
HOMOUMA 0BLLEr0 COBPaHUS OCYLLECTBAAIOTCS €AUHONNY-
HO OAHWUM aKUHUOHEPOM UMK APYrUM TIULLOM B COOTBETCTBUH
C 3aKOHOAATe/IbCTBOM, U/IM YaCTb FOCY4APCTBA B YCTABHOM
corae npesbiwaet 50%.

B mae 2013 r. Pewennem Ne823 HKLIB®P sHecna us-
MeHeHus B [TopsioK perucTpaLmu Bbinycka akL i Npu us-
MEHEHWU pa3Mmepa YCTABHOMO KanuTasa akLUMOHEepPHOro
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obuiectea Ne 107 3, koTopbie BcTynunu B cuny uioHe 2013
r. UameHeHUs ynpoLatoT npoLenypy perucTpaLmu Bbinyc-
Ka M NPOCMNEeKTa 3IMUCCUM aKLK NPU YaCTHOM pa3MeLLeHUH
OOMOJIHUTENbHBIX aKuUH. AKLMOHEPHOMY OBLWEeCTBY He
Hafo0 NofaBaTb B PErMCTPUPYIOLLMI OpraH: Konuio ony6-
JIMKOBAHHOTO B O(pULMAIbBHOM NeYaTHOM U3[AHWUU YBEeLOM-
JIEHUSI aKLLUOHEPOB O BO3MOXHOCTHU peanusaluu ux npe-
MMYLLECTBEHHOMO NPaga Ha NpMobpeTeHne aKLMi Lonos-
HWUTENIbHOW 3MUCCUM U CNIPABKY O NEPCOHAJIbHOM YBELOM-
JIEHWUM BCEX aKLIMOHEPOB O BO3MOXKHOCTH peann3aLun ux
NPeUMyLLEeCTBEHHOrO NpaBa Ha NpMobpeTeHue aKuui 0o-
MOSIHUTE/IbHOM 3MUCCHH, KOTOPAsi COAEPXKMT laHHbIe O JaTe
¥ BpeMeHHU 1 crocobe yBeoMIeHHs aKLMOHepoB. B 1o e
BPEMs, 4151 PErMCTPaLMK OTUEeTa O pe3y/ibTaTaxX 4acTHOro
pa3MeLLeHUs aKLuK, BbilleyKa3aHHble JOKYMEHTbI noase-
YKaT NpeloCTaB/IEHHIO B PEFUCTPUPYIOLLUI OpraH.

AHanus HopMaTUBHOM 6a3bl NO HaOroob6A0XKEHHMIO
MHBECTULMHN, BHECEHHDbIX B YCTABHbIH (DOHA aKLLMOHEPHbIX
obLiecTs, NoKasaJi, 4To B yKPaMHCKOM 3aKOHOATENbCTBE
BOMPOCHI HA/IOro0610>KEHNS MHBECTULMM HE JOCTATOYHO
yperynavpoBaHbl. HasioroebiM 3akoHO4aTeIbCTBOM He ype-
ry/JIMpOBaH BOMNPOC HaMIOrooB/10)KeHUA HAOrOM Ha Nnpwu-
Obl/Ib CTOMMOCTH aKLWH W APYrrX LieHHbIX Bymar, BHECEH-
HbIX B KQUeCTBE ONnaTbl aKLUH, IMUTUPOBAHHBIX NPeANpH-
AatueMm. He yperynuposaHo, SiBNsieTcs ik CTOMMOCTb UMY-
LecTBa, BHECEHHOrO Kak onaTa akLuWi LONoHUTENbHOM
amuccuun, obbektom obnoxxenns HAC. He yperynuposaH
BOMPOC Ha/I0roo6/10KeHUs HAIOrOM Ha NPHUObLIb CTOUMO-
CTW HEMaTepHasibHbIX aKTUBOB, NEPEaHHbIX B 0OMeH Ha
KOpPMopaTUBHbIE NPaBa, KOTOPbIE SABASIOTCS NPSIMON UHBE-
cTuumen. B ykpauHCKOM 3akoHoZaTeNbCTBE OTCYTCTBYET
onpegfeneHvue TepM1Ha "ToBapHO-MaTepHrasbHble LeHHOC-
1", MoaToMmy HesicHo, aBnsieTca v B3Hoc TML, B 06meH Ha
KOpnopaTtuBHble Npasa npsMoKn HBecTULMeN. B 3akoHoaa-
TE/NIbCTBE HE YPEryjiMpoBaH BOMPOC HANOroob/1I0KeHUs
TMLU, Hanorom Ha npubbinb u HOC BHeceHHbIX B KauecTse
onnartbl aKkLMW [OMOJHUTENIbHON 3MUCCHM.

BBIBOABI U3 AAHHOTO MUCCAEAOBAHMNSI

B uenom yKpanHCKoe 3aKOHOAATENIbCTBO Pa3BUBAET-
€S ¥ CNOcoBCTBYET NPUB/IEUEHHIO MHBECTULIMM NYTEM yBe-
JIMYEHUS YCTaBHOMO (hOHAa aKLIMOHEPHDbIX 0bwecTs. Yco-
BEPLUEHCTBOBAH NPOLECC YBE/IMUEHUS YCTABHOIO KanuTa-
na nyb/IMYHOrO W/IM YACTHOrO aKLMOHepHOro obuiecTsa.
YnpolieH npouecc ny6MyHOro paamelleHus akuui. Ycu-
JleHa 3aLuuTa npaB akLMOHEPOB B NPOLLECCe YaCTHOMO pas-
MeLLEeHUs akLui. YnpolleHa npoueaypa peructpaLuu Bbl-
nycKa v npocneKkTa 3MUCCUW aKLMK NPU YaCcTHOM pa3me-
LLLEHWM [ONOIHUTE IbHBIX aKLUH.

BmecTe c Tem, B YKpanHe OTMEHEHO NPEUMYLLLECTBEH-
HOe NPaBo aKLMOHEPOB Ha NPHoBpeTeHUe akLUMH B npoLiec-
ce OTKPbITOro (My6/IMUHOrO) MX pa3MeLLIeHMA, YTO HapyLLIaeT
npaBa akuMoHepoB. [opsafok perucTpalmm Bbinycka akLuim
NpU U3MEeHEeHWH pa3Mepa YCTaBHOr O Kanurana HeocTaTou-
HO XOPOLLO 3aLUMLLAET NpaBa aKLIMOHePOB B npoLiecce ny6-
JIMYHOTO pa3MeLLLeHUs aKLHK.

He yperynnpoBaHo KO/IMYECTBO aKLMM, KOTOPOE UMe-
IOT NPaBo NPUOBPECTH aKLMOHEPDI B C/lyyae peanusaumu
UMK NPEUMYLLLECTBEHHOr O NpaBa Ha npuobpeTeHue aKLui
B MPOLILECCE WX YAaCTHOIO pa3MeLLEeHHUS.

B 3akoHOpaTenbCcTBE HE NPEAYCMOTPEH TAKOM BaXKHbIH
UCTOUYHMK YBEIMUEHWSA YCTABHOIO Kanurtana Kak perHBec-

TMUMA gUBUAEHIOB. He yperynupoBaH Bonpoc yBe/iMuyeHus
YyCTaBHOIro poHa B CBA3U C MHAEKCALMEN OCHOBHbIX (POH-
[L0B.

B Hanoroeom 3akoHofaTenbCTBE HEAOCTATOUHO Ype-
ry/IMPOBaHbl BOMPOCHI HANIOrO0DOKEHWUS UHBECTULIMN BHE-
CEHHbIX B YCTaBHbIM POH] aKLIMOHEPHbIX 0BLLeCTB.

C uenblo 3aWmnTbl aKLMOHEPOB aKLMOHEPHOro 0B Le-
cTBa, B [opsagke yBenuueHns (yMeHbLUEHUS) YyCTaBHOrO
KanuTana akLuoHepHoro obiiectsa, HeobXo41MMO npeayc-
MOTPETb NPENUMYLLECTBEHHOE NPAaBO aKLLMOHEPOB Ha NpPU-
obpeTeHue aKLMi B npoLecce UX Ny6MYHOro pa3MeLLeHus;
yKasaTb KOIMYECTBO aKLMH, KOTOPOE UMEIOT NPaBo MpH-
06pecTH akLMOHepb! B NPOLECCE YACTHOrO pa3MeLleHus;
npeaycMoTPeTb TaKOW Ba>KHbIW UCTOYHUK YBEJIMUEHHUS yC-
TaBHOrO Kanutana Kak PEMHBECTHLIMA OMBUOEHOOB; NPpeayCc-
MOTPETb BO3MOXHOCTb YBE/IMUEHUS YCTaBHOrO dhoHa B
CBA3M C MHOEKCALMEN OCHOBHbIX (DOH[IOB.

MopsaoK perucTpaLmm BbinycKa akLui Npu M3MEeHeHUH
pa3Mepa yCTaBHOro KanuTasa akLuMoHepHOro obuiectsa
Heob6X04UMO YCUNUTb NOSIONKEHUAMM MO FOCY1apCTBEHHO-
MY KOHTPOJIIO BbINYCKa, PadMeLLeH1s U obpallleHUs aK LMK,
B cnyuae oTkpbiTOro pasmelleHus akuum, B Nopsaxe yc-
TaHOBMTb CPOK [10 Ha4ana OTKPbITOro pa3MellieHUsA aKLMH,
B TEUEHWE KOTOPOro IMUTEHT 06a3aH onybMKOBaTb B NOJ-
HOM 0ObeMe 3aperucTPUpPOBaHHbIM NPOCMNEKT IMUCCHH UK
usMeHeHun B Hero. B Mopaake HeobxonmMmo 3anpeTutb
OTKPbITOE pa3mellieHue aKLMi paHee yCTaHOBIEHHOIo CPo-
Ka nocne nybaukaLuum npocneKkTa IMUCCUH UM U3MEHEH U
B HErO; BHECEHWE U3MEHEHWUH B NPOCNEKT IMUCCHH aK LW
OTHOCHMTEJ/IbHO 3aMeHbl TUMNa aKLWi, KOTopble NpeaiaraoT-
CSl NS OTKPbITOrO UX pa3MelleHUs, U 0ObeMOoB BbinycKa
aKLMH; BHECEHUE B NPOCNEKT 3MUCCUM M3MEHEHUI Noche
Hauasia pa3MelLeHUs aKLWi.

Hanorosbii kogekc Heo6xoauMo AONOHWUTL NOPAA-
KOM Ha/loroo610KeH sl HANIOroM Ha NPHUObLINIb CTOUMOCTH
LleHHbIX ByMar U HeMaTepHasbHbIX aKTUBOB, BHECEHHbIX B
KauecTBe onaTbl aKLMH; HasoromM Ha fobassieHHYIo CTO-
UMOCTb MMYLLLECTBA, BHECEHHOTO KaK orniaTa akuui fornos-
HWUTENIbHON 3MUCCUM; HANOTO0BIOXKEHHS HAIOrOM Ha NMpU-
Oblb ¥ HANIOrOM Ha A,0BaB/IEHHYIO CTOMMOCTb B3HOCOB TML,
B 0OMeH Ha KopriopaTHBHble npasa.
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