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OBAIK KOPITOPATHBHHX TIPAB 3A CTAJIAMH HHUTTEBOIO
HUKAY: TTPAKTUYHHUHN ACIIEKT

Bidcymmnicmpb eduHoi MemoduKu byxaanmepcbKkozo 061Ky eMimogaHuX KopriopamueHUX
rpas rpu3sodums 00 3HUXEHHS sIKocmi 0611ikogoi iHgbopmauii, o 8UKOPUCMO8YEMbBCS
Kopucmyeadamu 01151 yXearieHHs EKOHOMIYHUX PillleHb, 30KpeMa iHeecmuuitiHUX. Y 36’93Ky
3 yum 3pocmae nompeba 8 yOoCKOHareHHI icHyro4uXx rioxodie Ao byxeanmepcbko20o 0briiKy
oriepaujit 3 KopropamugHUMU ripasamu 81acHOI eMicil.

Memoro docnidxeHHs € pO38UMOK MeopemuUYHUX rNOSIoKeHb ma po3pobka npakmuyHUX
pekomeHOau,iti uodo yOoCcKoHaneHHs byxaanmepcbKko20 061Ky KopriopamueHux rpas orsi
3abe3srneyeHHs nidsuLeHHs Skocmi 06s1ikogo-iHghopMay,iliHo20 3abearieqYeHHs1 cucmemu
yXxearneHHs1 ynpaesiHCbKUX pilleHb eMimeHmamu KopropamueHUX narepig y mexax
ynpasriHHs1 cucmemotro hiHaHcysaHHs disiribHOCMI.

Y npoueci ocnidkeHHsI 3acmocoeaHo 3azallbHOHayKosi ma crieyiasibHi Memodu i
nputiomu rizHaHHs. 3a G0NOMO20r 8CMaHOBIEHHS MPUYUHHO-HaCTiOKO8020 38’83KY, a
makoxx 3acmocygaHHsIM Memody mModesno8aHHs ChopMOB8aHO KOMIIEKCHUU rMOpsiO0K
06r1ik08020 8idobpaxkeHHs orepau,ili 3 KopriopamusHUMU ripagamu 3a cmadisiMu iXHb0O20
JKUMMEBO20 YUKITY.

3a pesynbmamamu ripoeedeHo20 AocidXKeHHs1 06rpyHMoeaHo MopsiOoK ei00bpaKeHHs
makux onepau,iti 3a cmadismu XXUMmmegoa20 UUKITy KopriopamueHUX ripas. 3arporoHosaHi
MemoOUKU 8paxo8yromb UUBINIbHO-Mpasosuli cmamyc cyb ekmig KopriopamueHUX 8iOHOCUH,
a makox aumoau 0o oriodamkysaHHs 8i0rosiOHUX 2ocriodapChKux ornepauiti. 3acmocysaHHs!
makux po3pobok cripusimume rnid8UUEHHHO SKocmi 0bsTiKo8o-iHGhopMaUitiHO20 3abe3rneqeHHs
yX8areHHs yrpaeniHCbKUX pitueHb uo00 cmaHy ma rnepcrekmue QhiHaHcysaHHs disiribHOCMi
nidnpuemcmea.

lMpedcmaeneHi y cmammi po3pobKu € KOMIIeKCHUM MemoOUYHUM 3abe3reqYeHHIM
0611iKy KOpriopamuegHUX rpas, Wo 00Csi2aembCsl WITSIXOM 8paxy8aHHs emariie Xummeeozo
UUKITy KopriopamusHUX rpas. BukopucmaHHsi makozo nidxody 8acms 3moey nidsuujumu
docmosipHicme 0bnikosux daHux wodo onepauil 3 KopriopamueHUMU ripagamu, cmaHy
BUKOHaHHs1 30608 ’s13aHb 3@ makumMu oriepauiamu. Kpim mozo, ye cripusmume CmMeopEHHHo
iHgbopmauitiHoi 6a3u 8UKOHaHHS 8UMOe 1odamkKoeoeo 3akoHodascmea U000 oroGamkKye8aHHs
doxodig iHeecmopa 8i0 KopriopamueHUX rpas.

lNpukrnadHe 3Ha4eHHs1 OmpUMaHUX pe3yribmamie rorisieae y nidsuuUleHHI skocmi obs1iKkoeo-
iHQopmayitiHo2o 3abe3reyeHHs Npouyecy yxeasneHHs yrnpaesiHCbKUX piuieHb w000
8UKOpUCMaHHS KOpriopamueHUX rpas siK iHcmpymeHmy iHaHcysaHHs QisiriibHOCMI.

KritouoBi cnosa: KopropamuseHi ripasa, cmamymHul Karnimarsi, euny4eHud Kkanimari,
oueideHOu, byxaanmepcbKull obrTiK.
JEL: M 410
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MocTtaHoBKa npobnemu. 3abesneyeHHs iHoOpMaLinHOro NiArpyHTS ANS 34iNCHEHHS
aHaniTMYHMX po3paxyHKiB Ta MPOrHO3yBaHHA MO4anbLIOro po3BUTKY MiAMNPUEMCTBA,
MOB’A3aHOro i3 3anyyeHHAM i onTuUMi3auieo gxepen diHaHCyBaHHA AiANbHOCTI,
30iNCHI0ETBCSA Ha NiacTasi iHpopMauil Wwoao emicil Ta obiry kopnopaTUBHUX npas, WO
opMy€eTbCS Y cUCTEMi ByxranTepcbkoro obniky. OCKinbKu gaHi, NOTpannsaym B CUCTEMY
OyxranTepcbkoro obriky, CUCTEMATM3YIOTLCA Ta NEPETBOPIOOTLCA Y MacuB 0b6MikoBOI
iHcbopMaLiT, BaXKNMBUM iHCTPYMEHTOM NigBULLIEHHS AOCTOBIPHOCTI iHpopMaLlii Npo onepadii
nignpuMeMcTBa KoprnopaTtuBHUMU MpaBaMn € yOOCKOHaNeHHsA NopsaKy 3acTOCyBaHHS
enemeHTiB Metody byxranTepcbkoro obniky npu BigobpaxkeHHi BkasaHWX BuULLE
rocnogapcbkumx onepadin. MpoTe BiACYTHICTb EAMHOI HAYKOBO OBrpyHTOBaHOI METOLMKU
006nikoBOro BiOBPaXeHHsT eMiTOBaHUX KOprNopaTUBHUX Npas Mpu3BoaUTb OO0 BTpaTU
3icTaBrneHHs hiHaHCOBOI 3BiTHOCTI, LLIO MOXe BBOAUTM B OMaHy iHBECTOPIB.

AHani3 octaHHix gocnimkeHb i nyonikauin. MpobnemHi nuTaHHA ByxranTepcbKoro
0bniky, 3okpema npobremm yaockoHaneHHs METOOMKN ByXranTepcbkoro 0biky KopriopaTuBHUX
npae Ta npobremun obnikoBoi MNiATPUMKM YNPaBRIHCLKMUX PilLeHb, Y CBOIX OOCMIAXEHHAX
BuBYatoTb 3.-M. B. BagopoxHuii [1], M. C. Mywkap [2], M. P. Ilyyko [3], H. B. KawweHa [4],
B. " Ko3ak[5], A. O. ®ateHok-Tkauyk [6]. [MTaHHs HapaxyBaHHS Ta 06niky LTpaHUX CaHKLin
3a MNOPYLUEHHS1 BUKOHAHHS AOroBipHWX 3000B’13aHb, Y TOMY YMCAi NOpyLUEeHb MOPSAKY
noralleHHst 3060B’A3aHb nepeq yvacHukamu gocnimxkytoTs K. B. Pomanuyk [7], K. B. LWwn-
MaHcbka [7].

MocTaHoBKa 3aBAaHHA. MeToo A0CHiAXEHHS € PO3BUTOK TEOPETUYHUX Ta NPaKTUYHNX
NONMOXeHb LWoao YAOCKOHarneHHs Byxrantepcbkoro obniky kopnopaTtuBHUX npas Ans
3abe3neyeHHs NigBuLLLEHHSA SIKOCTI 0BniKoBO-iHpOpMaLiMHOro 3abe3nevyeHHs cMcTeMm
yXBaseHHs1 yrnpaBniHCLKMX piLLleHb eMiTEHTaMU KOpnopaTUBHMX NanepiB y Mexax ynpaeniHHS
CUCTEMOIO (PiHAHCYBaHHS OisANbHOCTI.

Buknag ocHoBHOro marepiany AocnimkeHHA. IHTerpauis eKoHOMikM YKpaiHu y
€BPOMNENCHKY Ta CBITOBY, NOKPALLEHHS iIHBECTULIMHOMO KNimMaTty y AepXasi BMMaraloTb
HasiBHOCTi AKICHOI i 4OCTOBIpHOI iHpopMaLii Npo diHaHCOBUA CTaH Ta rocnodapcbKy
AisanbHicTb 1T nignpuemcts [1, ¢. 163]. Y 3B8’a3Ky 3 UMM HabyBae akTyarnbHOCTI po3rnsag
METOANYHMX NOMOXeHb ByxranTepcbkoro 0bniky KOprnopaTUBHWUX NPaB Y eMITEHTA, OCKINbKA
TX HayKOBO OBI'pyHTOBaHe y4OCKOHaNeHHs cnpuse opMyBaHHIO AKICHOT Ta AOCTOBIPHOI
iHpopmaLii, ageksaTHOI NoTpebam yxBaneHHs ynpaBniHCbKMX pilleHb.

Tak, Wwono 3HadeHHs 0bnikoBol iHopmalii Ans 3abesnedeHHs iHpopmaLiiHUX NoTped
cuctemu ynpaeniHHsa M. C. MNywkap 3a3Hadvae: “Cructema 0bniky Mae LiHHICTb He caMa Mo
co0i, a sk naHka 3abesnedyeHHs 3BOPOTHOO 3B’A3KY B KOHTYPI LMKy ynpasniHHS. Jlnwe
hakTnyHa iHchopMaLis, Wo HPOpMYETLCA y cucTeMi 0briky, Mae LiHHICTb A4S ynpaBmniHHSA,
KOIv BOHa MOPIBHIOETLCS 3 MEBHUM €TarloHOM, 3HaX0AATbLCS BiAXWUIEHHS | Ha T OCHOBI
NpUIMaroTbCA BiANOBIAHI ynpaBmiHCbKi pileHHs” [2, ¢. 179].

Ha iHdopmauiiHoMy 3HaveHHi cuctemun Byxrantepcbkoro obniky y 3abesneveHHi
hYHKLIIOHYBaHHS cucteMu ynpaeniHHa Hanonsrae M. P. JTyyko, akvi, gocnigykytoum npegmet
ByxranTepcbkoro 0bniky 3 METOK BCTAHOBIEHHS MOro MiCLs Ta poni B cUCTeMi ynpaeniHHA
rocnofapCbkuM pU3MKoM, Hasmeae byxrantepcbkuii 06nik “iHpopmadinHoto 6a3soto, ska
BMKOPUCTOBYETLCA AN ynpasniHHA 6i3HecoM” Ta BigBOAUTL MOMY porb OYHKLT yrpaBniHHS
[3, c. 103].

BignosigHo Ao IHCTpyKUiT Npo 3acTocyBaHHA [NnaHy paxyHkiB 6yxrantepcbkoro 0bmiky
[8], emiTOBaHI KOpNOpaTVBHI NpPaBa 06MIKOBYIOTLCSA Y CKIaAi BMAcHOro Kanitany 3a Kpeamtom
paxyHka 40 “SapeecTpoBaHui kanitan”, Ae BigobpaxaeTbCs “CTaH i pyx CTaTyTHOIO 1 iHLLOro
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3apeecTpoBaHOro Kanitany, NanoBoro kanitany nianpuemMcTaa <...>, a TaKoX BHECKIB A0
OrorioLLEHOr0, ane LLie He 3apeecTpoBaHOro ctatyTHoro kanitany” [8]. PedpopmyBaHHs Len
paxyHok 3a3HaB y 2013-2014 pp. i nonarano BOHO Yy 3anpoBag)XeHHi NOHATTHA
“3apeecTpoBaHui kaniTan”, nig skum 06’egHany cTaTyTHUIA Ta NanoBUK KaniTan, xo4a y
lNocnogapcebkomy Ta LiMBinbHOMY kogekcax BXXMBaAETLCS TEPMIH “CTaTyTHUI (CknageHun)”
kanitan. Lisa TepMiHonoriyHa Hey3romKeHicTb He CNpUYMHSE NPobrem y cructemm obnikoBoro
BigoBpaXkeHHA onepauii i3 BMacHMM Kanitanom, a caMi 3MiHW Ha3B Ta 3MiCTOBHOMO
HanoBHeHHSA paxyHka 40 BBaXkaemo BinbLU NPUAHATHUMN NS BeAeHHS ByxranTepCbKoro
o6niky. H. b. KawweHa [4] 3anponoHyBana BBe4eHHS 400aTKOBUX paxXyHKiB ApYroro piBHS
0o paxyHka 40 Ta 46, Ha skux Bigobpakanack 6u iHdpopmalLlis Npo BUAM 3apeecTpPOBaHNX
i HecnnadeHux akuin. Takuin BapiaHT 0bniky akuin BnacHoi emicii 3abesnevye onepaTtusHe
ofepaHHs iHbopMaLlii Npo BENWYMHY pearnbHO Crfiaq4eHoro Kanitany Ta CyMy HEBUKOHaHMX
y NOBHOMY 06C513i 3060B’s13aHb Y4aCHUKIB.

OcTaHHi 3miHu o NMnaHy paxyHkis ByxranTepcbkoro 06niky (po3MexxyBaHHS CTaTyTHOMO
KaniTany Ta BHECKiB 0O HE3apeeCTPOBaHOro CTaTyTHOrO Kanitany) AalTb 3MOry BpaxyBaTu
MOMEHT nepexoy npasa BfiacHOCTi Ha 06’€KTU aKTUBIB, @ TAKOX 3MiHUTU TPUBaNICTb Y Yaci
NpoLieciB peecTpaLlii 3MiH cTaTyTHOro kanitasy. KpiMm Toro, KoOpucHUM 3a eMicii KoprnopaTuBHUX
npas, € NOAIN paxyHka 46 Ha aHani TUYHI paxyHKM 3a KOXHOI IOPUAMYHOLO Ta (PisnyHO
ocoboto (iHBecTopamm), LLIO 3abe3neunTb JiEBMIN MOHITOPUHI CTaHy noralleHHs 3060B's13aHb
YyYacCHUKIB 3a BHeCkamMun A0 cTaTyTHOro kanitany. lNponoHoBaHWi nopsagok obnikoBoro
BigobpakeHHsa HaBeneHo B Tabn. 1.

Tabnuys 1
FocnopapcbKi onepadii eMiTeHTa WOAO0 eMicii kopnopaTUBHUX Npas
Ne locnodapckka onepauis Kopecnondenuisn paxyHkie Cyma, 2pH.
3/n A-m K-m ’ ’
1. |OronoweHHs emicii  KoprnopaTUBHKX 46 404 1722 500.00
npas ’
2. |OTpumaHHs akTvBiB B 06MiH Ha KOpPNOpaTUBHI NMpaBa
2.1.]- y rpoLuosin gpopmi 31 46 522 500,00
2.2.]- y HerpoLoBin dopmi 15, 20, 22, 28 46 1000 000,00
3. |BusHaHo nogaTkosun kpeaut 3 MN4B 641 46 200 000,00
4. |PeecTpauis kanitany B  opraHax
BMKOHaBYO0I BNaaun 404 401 1722 500,00
Y pasi BiAMOBMU Bif peecTpauii:
5. |[MoBepHyTO OTpUMaHi aKkTUBKU Yy 3B’A3KY 15. 20 22
3 BiAMOBOIO oy peecTpauii  3MiH 404 é8 é1 ’ 1522 500,00
cTaTyTHOro Kanitany ’
6. |CTopHoBaHO nogaTkoBuit kpeawT 3 MNAB 641 404 [200 000,00|

lMpumimka. ChopMOBaHO aBTOPOM Ha OCHOBI YMOBHUX OaHMX.

Ak BnaHo 3 Tabn. 1, B 06Niky BUHUKAE 3abOproBaHicTb 3a BHECKaMW y4acHWKIB B OOMIH
Ha KoprnopaTuBHi NpaBa — ii MokHa NobaunTK 3a AebeToM paxyHka 46 “HeonnayeHun kanitan”,
a onnayeHi BHECKN 3MeHLLaTb paxyHOoK 46 (3a kpeguToM) 3 0AHOYaCHUM 36inbLUEHHAM
paxyHKiB aKTUBIB 3anexHO Bi BUAY BHECKY. TakuM YMHOM, 06nik BKasaHoT 3a60proBaHOCTi
cnig BeCTU 3a OKpeMUMU PUANYHUMU Ta idudyHMMK ocobamu, WO AacTb 3Mory
BpaxoByBaTu ix ctatyc nnatHukis NOB nig yac nepegadi im kopnopaTnBHMX Npas B 0OMiH
Ha BHECEHi HUMU akTBK (KPiM rpoLLOBMX KOLUTIB) y 3B’A3KY 3 TUM, Lo cT. 185 Posainy V
Mogatkosoro kogekcy YkpaiHu [9] Taka onepauis € 06’ekrom onogatkysaHHs [0B. BueueHHs
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3MicTy [HCTpyKUiT A0 [NnaHy paxyHkiB 4O3BONNMO BUSBUTY HEOOriKM B ONKCi cybpaxyHka
404 “BHeckn 00 HE3apeeCcTPOBaAHOroO CTaTyTHOro Kanitany”. 3okpema, B LibOMY JOKYMEHTI
BkasaHo: “Canbao cybpaxyHky 404 nicnsa peecTpadii cTaTyTHOro Kanitany B yCTaHOBNEHOMY
nopsiaKy CrMCYETLCS y KopecnoHAeHLUii i3 kpeautom cybpaxyHky 4017 [8]. MpoTe B HaBedeHin
Jani noTeHLUirHIn kKopecnoHaeHUiT paxyHka 40 3a gebetom i 3a KpeauToMm 3 iHLWUMHK
paxyHKkamn MOXIUBOCTI KOpecrnoHayBaHHA cybpaxyHkiB paxyHka 40 mix coboto He
nepenbayeHo. Tomy BBaxaemo 3a HeobXxigHe YTOYHEHHS TeKcTy IHCTPyKUil npo
3acTocyBaHHS [naHy paxyHkiB BigNOBig4HUMMW KOPECNOHAEHLIAMN.

B. I'. Ko3zak BBaxae Lo, 0bnik BATPAT Ha EMICit0 aKLiin NOTPiGHO BECTM Ha paxyHKax
“3aranbHoBUpPOBHWMYI BUTpaTn” abo “Butpatn obiry” [5]. Ha nepumi nornsa, ue ButpaTtu
chiHaHCOBOro XapakTepy i BiAnoBigHO 40 LbOro NoBUHHI BigobpaxaTtucs Ha paxyHky 952
“IHwWi dpiHaHcoBI BUTpaTK”, NpoTe B6arato gaxisLiB BBaXXatTb NOMUIKOBUM 3aCTOCYBaHHS
00 aKuin cnoBocnony4yeHHs “no3vkoBum kKanitan”, ake € HeJopPeYHUM, OCKiNbKK Lien BUA
hiHaHCyBaHHA BIQHOCUTLCA A0 BNACHWUX AXepern, a He MO3NKOBMX. TOMY, BPaxoByoun
Bumorn n. 18 tan. 17 M(C)BO 16 “ButpaTn” [10], 3ayBaxkumo, wo 8o iHaHCoBMX BUTpAT
BiAHOCATbLCS BUTpPaTW Ha 3anyyeHHs MO3WKOBOro KamiTany, a BuTpaTu, Nos’si3aHi 3
peecTpaLieto KopnopaTUBHUX NPaB, MOXHa KnacudikyBaTy SK 3ararbHi KopriopaTuBHI BUTPaTH
Ta BiAHECTW A0 agMiHiCTPaTVBHUX BUTPAT.

OpHieto i3 0cobrnmnBoCcTEN BUKOPUCTAHHS KOPNOPATUBHUX MpaB SK iHCTPYMEHTY
piHaHCYBaHHA [isiNbHOCTI € BUHUMKHEHHS AofaTKoBMX 3000B’A3aHb eMiTeHTa 3a
KoprnopaTUBHUMI NpaBamW, LLIO BUHKKaE y 3B’A3KY 3i 30iNbLUEHHSI BAPTOCTi YaCTKV BOMOZIHHS,
30Kpema 3a paxyHOK 4acTKu iHBeCTopa Y YUCTOMY NPUBYTKY.

B. I. Ko3sak 3anponoHyBaB “4o paxyHka 67 “Po3paxyHku 3 yyacHWkamu” BigKpUTU
cybpaxyHok 673 “Po3paxyHku 3 y4acHMKaMy nNo AenoHOBaHMX AuBigeHpax”, siki nicns
BM3HA4YeHOro TepMiHy 3bepiraHHa ByayTb 3apaxoByBaTUCA 40 AOAATKOBOrO Kanitany 3
HaCTYyNHUM BUKOPUCTaHHAM Ha BiATBOPEHHS” [5].

[nga peanisauii Bumor 3akoHy Ykpainu “INpo akuioHepHi ToBapuctea” O. I. MNununeHko
3anpornoHyBaB METOAMKY OBriKy CTBOPEHHSI Ta BUKOPUCTaHHA (DOHAOY HapaxyBaHHS
AvBigeHAiB akuioHepaMm 3a paxyHOK HepoanogineHoro npubyTky” 3 peanbHUM
3apesepByBaHHAM rPOLLOBUX KOLUTIB Ha cnelianbHOMY NOTOYHOMY paxyHKy [11].

BignosigHo o IHCTpyKLUii Npo 3acTocyBaHHs [NnaHy paxyHkiB, HapaxyBaHHs | Bunnara
OVBiAeHAiB 3a KoprnopaTVBHYMU NpaBamu BigobpaxatoTbes Ha cybpaxyHKy 671 “PoapaxyHku
3a HapaxoBaHUMM AMBigeHAaMK”, 30KpeMa Ha HboMY “0BniKOBYHOTb AMBIAEHAWN, HAPAXOBaHi
BracHMKaMm NpocTuX Ta NPUBINenoBaHmX akuii (HacToK y CTaTyTHOMY Kanitani) 3a paxyHoK
NpunbyTKy abo iHWNX, NnependadeHnx yCTaHOBYMMUN AOKyMeEHTaMK, opkepen” [8]. YyacHukamu
(akuioHepamu) ToBapmUCTBa MOXYTb BYTU K (Pi3nYHI, Tak i OPUANYHI 0COBK, a B OKpeMmx
BUMNagkax gepasa TaTepuTopianbHi rpomaaun (ue BperynbosaHo Y. 1 cT. 114 LinsinsHoro
kopekcy Ykpainu [12], cT. 3 3akoHy Ykpainm “IMpo rocnogapceki ToBapuctea” [13], 4. 1 cT.
4 3akoHy YkpaiHu “Ipo akuioHepHi ToBapuctea” [14], 4. 1 cT. 63 ['ocnogapcbKoro kogekcy
Ykpainu [15]), npuyomy 3 pisHMMU UMBINEHO-NPaBOBUMIM CTaTycaMy Ta Ha Pi3HUX cucTemax
onogaTKkyBaHHs. ToOMy Ha MpakTuui BUHUKae notpeba 3abesneyeHHA npaBuUibHOro
HapaxyBaHHS Ta onogaTKyBaHHsS AUBIOEHAIB SIK BUAY AOXOAIB Takux ocio.

3ayBaXXMMO, WO OLUiHKa rocnogapcbkux onepauin 3 HapaxyBaHHSA AUBIAEHAIB
30INCHI0ETLCA BIANOBIOHO 4O MPOTOKOMbLHUX PilleHb YYacHUKIB (aKuioHepiB), y AKMX
3achikcoBaHO CyMM MPOMOPLIMHOI YacTKaM BUNMNaTK, sika BU3HAYaETbCA Ha OCHOBI NOKa3HMKa
Byxrantepcbkoro npubyTky, TOGTO nokasHuka rpacu 3 p. 2350 dopmn Ne 2 “3BiT npo
chiHaHcoBI pesynraTti (3BIT NPo CyKynHUiA goxia)”.
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[HLLIXM NPOBNEMHMM MUTaHHAM NPaKTUKX AiSnbHOCTI NIANPUEMCTB-EMITEHTIB, TUM BinbLue
B ymMoBax (piHaHCOBOi HeCTabiNbHOCTI, € HEMOXNUBICTb CBOEYACHOrO MoralleHHs
KpeautopcbKoi 3aboproBaHoOCTi Y CyMi HapaxoBaHUX AMBIAEHAIB.

K. B. Pomanuyk Ta K. B. LUMmaHcbka y cBoeMy AocnigkeHHi i3 uiei npobnematnku
3a3HavaloTb “HeraTtMBHY AUMHaMIKy 30inbLUEHHS KiNbKOCTI BUMNAAKIB MPUTArHEHHS A0
rocrnofapchbKo-NpaBoBOI BiAMNOBIAaNbHOCTI Y 3B’A3KY 3 HEHANEXHUM BUKOHaHHAM YMOB
AOroBopiB <...>” Ta HWU3bKWUI piBEHb 3axMUCTy npae BracHocTi [8]. 3ayBaxumo, Lo
NOpPYLUEHHSA NNATiKHOI AMCUMNMIHM 3yMOBIOE [,0AATKOBI 3000B’s13aHHSA EMiTEHTA, 30Kpema
NnoB’A3aHi 3 NopyLlweHHAM HopM LiMBinbHOro kogekcy YkpaiHu LWodo po3paxyHKiB 3
yyacHvkamu 3a gvBigeHgamu.

Basyouncb Ha BU3HaYeHHi rpoLLOBOro 3060B’i3aHHSA, MOXEMO 3p0OUTM BUCHOBOK, LLIO
OMBiAEHAN A0 HUX BIOHOCATLCHA TaKOX, OCKiNbKM BianogigHo Ao Y. 1 ¢cT. 30 3akoHy YkpaiHu
“Mpo akuioHepHi ToBapucTea” [14], akUioHepHi ToBapucTBa B YKpaiHi MaloTb npasBo
BUNNadyBaTu AMBIAEHAM BUKIIOYHO B rpOLLOBIN hopmi. Tomy y BUNagKy NnpoCTpOYEHHS X
BMNNaTK y BCTAHOBMEHI CTPOKM 3aCTOCOBYOTHCS HOPMU M. 2 CT. 625 LinBinbHOro kogekcy
YkpaiHu. BignosigHo 0o HMX NigNPUEMCTBO Mae cnnaTuTtu “cymy 6opry 3 ypaxyBaHHAM
BCTaHOBINEHOrO iHAEKCY iHNALT 3a BECb Yac NPOCTPOYEHHS, a TakoX TPW NPOLEHTM PiYHMX
Bi NPOCTPOYEHOT CYMU, SIKLLO iHLLWIA PO3MIP MPOLIEHTIB HE BCTAHOBIEHMI JOroBOpOoM abo
3aKkoHOM” [12]. TakuM YMHOM, CTPOKMU, BUSHAYEHI Y 3a00KYMEHTOBaHOMY NPOTOKONbHOMY
piLLeHHi LWoao BunnaT AMBiaeHaiB, € NigcTaBoto Ans Toro, LWob BBaXKaTn OrofioLeHnM
rpowoBe 3000B’A3aHHS 3 IX BUNNatu. 3a BiACYTHOCTI CBOEYACHMX MPOLLUOBUX BUMMAT Y
eMiTeHTa BUHUKaloTb 3000B’A3aHHSA 3rigHo 3i CT. 625 LinBinbHoro kogekcy Ykpaiium [12].

Taki 3060B’s13aHHS BiAHOCATHCS A0 BUTPAT nepiogy, NpoTe BBaXXaEMO 3a HeAoUiNbHe
BiQHOCUTM TX [0 iHLIMX onepaLiH1X BATPAT (3a YMHHOIO METOAMKOI — Y AebeT cybpaxyHka
948 “LLTpadchn, NeHi, HeyCTOMKIN”), OCKINbKA (HaKTUYHO Taki BUTPaTW Y CyMi LUTPadOHMX CaHKLN
noB’a3aHi 3 (biHaHCOBOIO AIANBHICTIO NIANPUEMCTBA (BUXOOAUN 3 BU3HAYEHHS (DiHaHCOBOI
AisnbHocTi y a63. 36 n. 3 HIM(C)BO 1 “BaranbHi BuMorn oo ciHaHCcoBOI 3BIiTHOCTI” [17] Ta
NpaKTWKM BigHECEHHA AMBIAEeHAIB 40 Ti cknagy AN Linen cknagaHHa 3BiTy NPO pyX rpoLLoBKX
koLwTiB). HaTtomicTb, 6inbL obrpyHTOBaHUM Byae BigHeCeHHs TX 0o paxyHka 95 “@PiHaHcoBI
BuTpaT’ (y ebeT cybpaxyHka 952 “IHLwi cbiHaHCOBI BUTpaTn®).

3 ypaxyBaHHSAM BMMOr YuMHHOro lNogaTkoBoro kogekcy Ykpainu [9] y Tabn. 2
00r'pyHTOBaHO METOAUYHWIA NiaXxig 4o 0bniky AMBiaeHAIB 3a eMITOBaHUMM KOPNOPaTUBHUMU
npaBamMu, WO BKITIOYaE NOpSAoK ByxranTepcbkoro obniky: 1) HapaxyBaHHSA Ta BUNnaTu
AvBigeHaiB BUXOAAYM 3 UMBINbLHO-NPaABOBOro CTaTycy akuioHepa (y4acHuka), obpaHol HUM
cUCTEMU OnoAaTKyBaHHS; 2) HapaxyBaHHS LUTPadHMX CaHKLM 3a NPOCTPOYEHHS BUKOHAHHS
rPOLLIOBOrO 3000B’A3aHHS eMiTEHTa 3a HapaxoBaHUMU AUBiAeHOAMN.

Tabnuusi 2
FocnopapcbKi onepadil emiTeHTa WOAO0 HapaxyBaHHA 3060B’A3aHb
Ne KopecnoHdeHuisi Cyma,
. locnodapckka onepauyisi paxyHkKie 2PH.
3/n
AO-m K-m
1 2 3 4 5
1. HapaxoBaHo AuBigeHan akuioHepam (y4acHukam):
1.1 [~ opuanyHnm ocobam-pesungeHtam 443,43 |671 100 000,00
1.1.1 |HapaxoBaHo aBaHCcOBU BHeCOK 3 nogatky Ha|641nunmwe |311 18 000.00
npvbyTOK 32 BUNNAaT! aMBIgeHaiB ’
1.2 |- opuanyHmm ocobam-HepesngeHTam 443,43 |671 100 000,00
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lpodosxxeHHst mabnuui 2
1 2 3 4 5
1.2.1 [HapaxoBaHo aBaHcoBW BHeCOK 3 nogatky Ha|641numige |311 18 000.00
npubyToK 3a BUNNaTV AvBigeHAIB ’
1.3 |- isnyHnm ocobam-pesvngeHTam
1.3.1 |HapaxoBaHo guBigeHau 443,43 1671 100 000,00
1.3.2 |YTpumano Na®0 671 641 npeo) 5 000,00
1.3.3 |YTpumaHo BinicbkoBui 36ip 671 64183 1 500,00
1.4 |- isnyHnM ocobam-HepesngeHTam
1.4.1 |HapaxoBaHo guBigeHau 443,43 1671 100 000,00
1.4.2 [YTpumano MO0 671 641(ngeo) 5 000,00
1.4.3 |YTpumaHo BincbkoBui 36ip 671 64183 1 500,00
1.5 [HapaxoBaHo wWwTpadHi caHKUil 3a MOpyLeHHa CTPOKiB BUMnIaTu
avBigeHais:
1.5.1 [~ neHo (yMOBHO MpocTpoyeHHs cknagjae 60 AHis,|952 672 4 057.64
obnikoBa ctaBka HBY 22%) ’
1.5.2 |- iHOekc iH(Nauii 3a BeCcb 4ac MPOCTPOYEHHA|952 672
(inoekc iHdnsauii 3a BepeceHb ctaHoBUTL 102,3%, 907,04
3a xoBTeHb — 98,7%)
1.5.3 [~ 3% piyHKMX Big NpoCTpoOYEHOT Cymmn™ 952 672 461,10
1.6 [MoraweHo 3aboproBaHicTb nepen y4yacHukamu 3a|671 311
avBeigeHgamm 93 500,00
1.7 [MoraweHo 3aboproBaHicTb nepen y4yacHukamu 3a|672 311
. 5425,78
LITPAHUMUN CaHKLiIMK

lMpumimku. HaniBXxvpHum wpudgtom BMAINEHo nponosuii asTopa.
CdopMoBaHO aBTOPOM Ha OCHOBI YMOBHUX AaHUX.

3anponoHoBaHW Niaxig AacTb 3MOry BpaxyBaTy LIMBINIbHO-NPaBOBUIN CTaTyC y4aCHUKIB
(akuioHepiB), 3a6e3ne4nTb NPaBUBHICTL ONOAATKYBaHHS iX 4OX04iB Y BUrNAAi AuBIAeHAIB,
Lo 3a6e3Mne4nTb EMITEHTY BUKOHAHHSA 3aKOHOA4aBYO BCTaHOBMNEHOM 0O0B'13KY PO3KPUTTS
iHcbopMaLii PO KIHLEBUX BUroA00AepKyBadiB 3a eMITOBaHUMIM KOPMOPaTUBHUMW NpaBamu.

IHCTpPYKLUist Npo 3acTocyBaHHs [naHy paxyHkiB ByxranTepcbkoro obniky He Ja€ BKasiBOK
LLoAo iHopMaLinHOT MICTKOCTI CybpaxyHKiB paxyHka 45 “BunyyeHuin kanitan”, 3okpema
BCTaHOBIEHHS BENUYMHW BUNYYEHOrO KaniTany, NpoTe Ha NpakTuLi (hakTUYHO BUNIaveHy
CYyMy KOLUTIB Y pasi BMXo4y y4acHuka BigobpaxkatoTb 3a KpegMToM LibOro paxyHka (6e3
BpaxyBaHHs1 HOMiHarNbHOI BapTOCTi BiANOBIAHNX YacToK abo akuin). BBaxkaemo Takvi nigxia
HeobrpyHTOBAHUM, OCKINbKM BEMMYMHA BAITYYEHOTO KaniTany Mae CBig4UTM NPo HOMiHanbHy
BapTiCTb YacTkn Ansa 3abesnedyeHHss 4OCTOBIPHOroO BCTAHOBMEHHS BiACOTKOBOI y4acTi
yyacHuka y kanitani. Tomy ans ygockoHaneHHs Metoguku obriky onepauin 3 BuKkyny
KopriopaTMBHUX NPaB NPONOHYEMO NOPSAOK iX BigobpaxkeHHs (Tabn. 3).

Tabnuusi 3
FocnopapcbKi onepadii emiTeHTa WOAO BUKYNY KOPNOpaTUBHUX NpaB
Ne KopecnoHdeHruist Cyma,
. locnodapckka onepauyisi paxyHkKie 2PH.
3/n
A-m K-m
1 2 3 4 5

. OdbopmneHo BUKYN KOpNopaTWBHUX MpaB (4acToK, akuii) y y4acHuka
1.1. |AKwo BapTiCTb BUKYNY KOPNopaTUBHUX MpaB NepeBuLLYE IX HOMIHaNbHY

BapTiCTb

1.1.1 |- B Mexax HOMiHanbHOi BapTOCTi akuiin (4acTtok) y|451, 452 672 15 000,00
kanitani (BukynneHo 1000 akuin 3 HOMiHanom
15,00 rpH.)
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lpodosxxeHHss mabnuyi 3
2 3 4 5
1.1.2|-B cymi nepeBuweHHsa BapToCcTi  BWKyny Hag|421 |672 1 000,00

HOMIHamnbHOI BapTICTIO (CyMa NepeBULLEHHS LiHW BUKYMY
Haj HomiHanoM 1 akuii cTaHoBUTb 1 rpH.)
1.2. [AKkwo BapTiCTb BWKYNY KOPMOPATUBHUX MNpaB HWXYE iX HOMiHanbHOI

BapTOCTI

1.2.1|- B Mexax BapTOCTi BUKyMy akuil (4acTtok) B kanitani|451, [672 14 000,00
(BukynneHo 1000 akuin 3 HomiHanowm 15,00 rpH.) 452

1.2.2|-B Cymi nepeBulleHHs HOMiHanbHOI BapTocTi Haa|451 |421 1 000,00

BapTiCTIO BMKYyNny (CymMa MepeBULLEHHS HOMiIHamNbHOT
BapTOCTi Hag WiHoto BUKyny 1 akuii ctaHoBUTb 1 rpH.)

2. Bunnata y4yacHuKy 3a BWKyNreHi KOpMopaTuBHI npaBa (4acTku, akuii)
(ymMOBHO B34TO AaHi 3a onepauieto 1.1)
— rpOLOBMMU KOLLTaMM 672 |311 16 000,00
- FOTOBOIO MPOAYKLi€e0, ToBapamu 672 (70 16 000,00

70 |641(NAB)| 2 666,67
90 26,28 [13333,33

— BUPOOHUUMMKM  3anacamu  (KpiMm  FOTOBOI  Mpoaykuii,|672 |712 16 000,00
ToBapiB), HEOBOPOTHNMM aKTMBaMM 712 [641.2 2 666,67
943 20, 22,
23, 25,/13333,33
286

lMpumimka. ChopMOBaHO aBTOPOM Ha OCHOBI YMOBHUX OaHMX.

Lle nae amory 4OCTOBIpPHO BU3HAYaTK 06CAr BUNYyYeHoro Kanitany Ans BCTaHOBNEHHS
CniBBigHOLLEHHS YacTKM y4acHuKa (akuioHepa), Wwo Bubysae 3 nignpuemctaa. Kpim Toro,
Le crnpusie NigBULLIEHHIO AOCTOBIPHOCTI iHpopmaLii npo hiHaHCOBWUIA pesynbTar BUKyny Ta
nepenpoaay akuii (4aCToK), OCKiNbKM hakTUYHO MPOMOHYETLCS PO3MEXOBYBATM BUMATH
YYaCHUKY B MeXax MOro BHECKY Ta NoHaf HbOro.

[HWMM BinbLU cknagHUM BUAOM rocnogapcbKux onepadi 3 KopnopaTyMBHUMU NpaBamu
€ IX mogudikauiqa. BignosigHo fo ct. 16 3akoHy Ykpainu “Npo akuioHepHi ToBapucTea”,
“cTaTyTHWIA KaniTan akuioHepHOro TOBapnCTBa 3MEHLLYETLCS <...> LUMASXOM 3MEHLUEHHS
HOMiHanNbHOT BapTOCTI akwin abo LUMASXOM aHyNOBaHHS paHiLle BUKYNEHNX TOBApUCTBOM
aKLi Ta 3MEHLLEHHS TX 3aranbHOi KiNbKOCTI, AKLWO Lie nepeabayeHo ctatyTomM ToBapucTea”
[14]. BuB4eHHs npakTuku onepauin 3i 36inbeHHs abo 3MeHLLEeHHS CTaTyTHOro Kanitany,
4ano 3MOory BU3Ha4YuUTHK, LLIO BOHM BifoBpaxatoTbCa NPOBOAKAMU:

y BUunagky 36inbLeHHs kanitany: [l 46 “Heonnayenun kanitan” K 40 “3apeectpoBaHuii
(nanoswn) kanitan”.

y BUNagky 3MmeHweHHsa kanitany: [ 40 “3apeectpoBaHuin (nanosui) kanitan”
K 67 “Po3paxyHKku 3 yHacH1Kamu.

MpoTe cknagHiCTb Ta TpuBanicTb NPOLECY peecTpaLlii 3MiH CTaTyTHOro Kanitarny 3yMOBIOE
noTpeby y AOCTOBIPHOMY MOro BigoGpaXkeHHi Ha AaTy GanaHcy, y 38’a3Ky 3 Yum y Tabn. 4
3anpornoHOBaHO BiAMNOBIgHY METOAUKY ByxranTepcbKoro obniky.

Takuin meToanyHUA Nigxig Aae amory andepeHLitoBaTy B 0bniky BiacHWN kanitan, Wwoao
SIKOro YXBasieHo pilLieHHs Npo JogaTkoBe BHECEHHS abo BUNyYeHHs, hikcyBaTy MOMEHT
HapaxyBaHHs BMNNaT y4acHuMkamM abo ix 3aboproBaHOCTi 3a 4O4aTKOBMMUW BHECKaMM A0
CTaTyTHOro KaniTany, Lo NiABULLMTL AOCTOBIPHICTb OBNIKOBNX AaHWX LLOAO 3MiHU KaniTany
Ta cnpuaTuMe BinbLu sikicHoMY 0bnikoBo-iHbopMaLinHOMy 3abe3neqeHHI0 YXBarneHHs pilleHb
LLoao moamdikaii KoprnopaTUBHMX NpaB.
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Tabnuus 4

FocnopapcbKi onepadii emiTeHTa woao moaudikawii Ta noBTopHOro
pO3MillieHHA KoprnopaTUMBHUX NpaB

Ne i KopecnoHdeHuyis paxyHkie | Cyma,
3/n |Focnodapckka onepayis 2pH.
a-m |K-m
1. 36inbLWeHHA HOMiHaNbLHOT BapTOCTi aKui
1.1 |BusHayeHo cymy 30imblueHHA HOMiHamnbHOI|46 404
BapTOCTi aKuii Ta NPUIHATO PilUEHHS LOAO
Sﬁﬁ'lbLIJeHHFI (HOMinJ'I KO)KHS'I' 3i 100 000 300 000,00
akuin 36inbwexo Ha 3,00 rpH.)
1.2 |MpoBegeHo 06MiH KopnopaTuBHMX npaB Ta|404 401
3apeecTpoBaHO 3MiHeHy BEJTMUYNHY 300 000,00
CTaTyTHOrO Kanitany
1.3 |MNoraweHo akujoHepamn 36iNbLIEHHA HOMIHanMbHOI BapTOCTi  akuin
BiANOBIAHO A0 X YacTKu B Kanitani, y gopmi
— FPOLLIOBMX KOLUTIB 30, 31 46 300 000,00
— HEerpoLloBiN 15,20, 22, 28[46 250 000,00
Kpim TOro, BM3HaHO cymy nogaTtkoBoro|641 46
KpeaiTy Npu BHECKaXx Bi4 HOPUANYHUX OCIO 50 000,00
(nnaTtHwkiB MOB) y HerpoLwoBin dopmi
— peiHBeCTyBaHHA AMBIgeHAOIB 671 46 300 000,00
— YaCTVHW HEPO3NOAiNEeHOro NpuoyTKy 443 46 300 000,00
2. 3MEeHLLUEHHSA HOMIHamNbHOI BapTOCTI akLin
2.1 |BusHayeHO cyMy 3MeHLIeHHA HoMiHanbHoi| 404 451
BapTOCTi aKuii Ta NPUIHATO PilUEHHSA LOAO
3MeHLWeHHA (HomiHan koxHoi 3i 100 000 300 000,00
akuin ameHweHo Ha 3,00 rpH.)
2.2 |lNpoBepeHo o6MiH KopnopaTuBHMX npaB Tal401 404
3apeecTpoBaHo 3MiHEeHYy BENNYNHY 300 000,00
CTaTyTHOrO Kanitany
23 Po:s'no,qin'eHo Mi)i( aKU,i“OHepaMVI BUMy4eHuni| 451 672 300 000.00
KaniTan BiANoBIAHO A0 iX4YacTKu ’
24 [lMoraweHo akujoHepaM 3MeHLUEeHHS HOMiHaNbHOI BapTOCT aKui BiAnOBiaHO
[0 iIXyYyacTku BKaniTani:
— FPOLLOBMMM KOLUTaMU 672 311 300 000,00
- FOTOBO MPOAYKLiE, TOBapamm 672 70 300 000,00
70 641(MNA4B) 50 000,00
90 26,28 250 000,00
—BMPOOHMYMMKM 3anacamu  (KpiM  roToBoi| 672 712 300 000,00
npoayxuii, ToBapiB), Heo6opOoTHUMM| 712 641(NAB) 50 000,00
aKTmBamu 943 ggézz 23, 25, 250 000,00

lMpumimka. HaniBXvpHuM WpndToM BMAINEHO npono3auii aBTopa
CdopMoBaHO aBTOPOM Ha OCHOBI YMOBHUX AaHUX.

OcTaHHiM eTanoM XUTTEBOTO LIMKITY KOPMOpaTUBHUX NPaB € IX aHyMoBaHHS BiAMOBIAHO
00 pilEeHHs BULWOro opraHy ynpaeniHHA NiAnpUEMCTBa, (bikcauis SKoro Ha paxyHkax
OyxranTepcbkoro 0briky nokasyeTbcsi NEBHUM YHOM (Tabn. 5).

Lle nae amory BM3HaunTH B Byxrantepcbkomy obniky CTaTyTHUI Kanitan, Wogo sIKoro
yXBaseHo piLLieHHs NPo aHyrMBaHHs, Ta BpaxyBaTu MOMEHT peecTpaLii BiAnoBigHUX 3MiH
y KaniTani, Wo nigBuLWNTbL AOCTOBIPHICTL 0BMIKOBUX AaHWUX NPO aHyrMBaHHA YaCTUHU
KaniTany Ta BianoBigaTMme HOPMaTUBHO-NPABOBOMY CTaTyCy TakuX 3MiH.
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Tabnuusi 5
FocnopapcbKi onepadii eMiTeHTa WOAO aHYNIOBaHHA KOpPNopaTUBHUX Npas
Ne . KopecnoHOeHUuist paxyHkie Cyma,
3/n locnodapckka onepauyis I'm Ko 2DH.
1 MpUAHATO pilleHHN WOAOo aHynoBaHHs | 404 451, 452 15 000,00

YaCcTUHM  CcTaTyTHOro  Kamitany Ta
BM3HAYEHO CyMy aHyInioBaHHs (aHynbo-
BaHo 1000 akuin HomiHanom 15,00 rpH.)
2 3apeecTtpoBaHO  3MiHeHy  BenuuuHy | 401 404 15 000,00
cTaTyTHOro Kanitany nicns aHyrnoBaHHA
YaCTUHM KOPMOPaTUBHKX Npas

lMpumimku. HaniBXxvpHum wpudtom BMAiINEHo nponosuii asTopa.
CdopMoBaHO aBTOPOM Ha OCHOBI YMOBHUX AaHUX.

BucHoBku 3 aocnimkeHHA. TakuM YMHOM, 0Br'pyHTOBaHI 3a pesyrnrataMuy AOCTiAKEHHS
MeTOAMYHI MOMOXEHHSA Woao ByxranTepcbkoro obniky KopnopaTUBHUX MNpaB €
KOMMNSIEKCHUMMU, LLIO AOCAraeTbCs BpaxyBaHHAM OBr'pyHTOBaHNX €TaniB >XUTTEBOIO LUKy
KoprnopaTvBHUX NpaB. BUkopncTaHHs Takoro METOQUYHOIO Niaxody AacTb 3MOory, Mo-nepiue,
NigBULLMTL JOCTOBIPHICTE 06MiKOBUX AaHUX LLL,OA0 onepaLiin 3 KopnopaTMBHUMM NpaBamu,
CTaHy BUKOHaHHS 3060B’s13aHb 3a TakMMu onepadisgmu, no-gpyre, CTBOPUTL iIHOpMaLinHy
6a3sy ons BUKOHaHHS BUMOT YMHHOMO MOAAaTKOBOrO 3aKOHOAaBCTBa LLOAO0 ONoAaTKyBaHHSA
Aoxogis iHBeCTOpa Bif KOpropaTVBHUX Npas. 3aranom Le CnpuaTMme NigBULLIEHHIO AKOCTI
06rnikoBo-iHhopMaLiNMHOMo 3abe3neyYeHHs NPOoLECy YXBarneHHs ynpaBniHCbKUX pilleHb LWoao
BUKOPUCTAHHSA KOPNOpaTUBHUX MpaB K iIHCTPYMEHTY dbiHaHCyBaHHA OisiNbHOCTI
nignpuemcraa.

MepcnekTuBU NnoganbLNX PO3BiAOK [epcnekTMBHUMI HaNpsAMKaMy NOAarnbLLIOro
OOCnigXXeHHA € yOOCKOHamneHHs1 npouecy 3BiTHO-iHpopMmauiHoro 3abeaneyeHHs
YMpaBniHCbKUX pilleHb eMiTeHTa Ha OCHOBI MOAENBaHHA OBMNIKOBUMX CUCTEM LLOOO
BiJoBpaxeHHs1 Moro kopnopaTMBHUX Npas.
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