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IIPABOBOE PET'YJIMPOBAHHUE MPOIIECCA JIMCTUHT A
YKPAUHCKHUX SMUTEHTOB HA BAPIIABCKOM ®OHJ0OBOH
BUPXKE
LEGAL REGULATION OF THE LISTING PROCESS OF UKRAINIAN
ISSUERS ON THE WARSAW STOCK EXCHANGE

Anomauia. Ha ocnosi oocniosxcens naykosyie ma meopemukie npasa, a
MAaKoM#C KOPUCMYIOUUCL C8IMO0B0I0 NPAKMUKOIO HAOAHO XApaKmepucmuky
nouamms «nicmuney. Illpoananizysaswiu nowsmms, Oy10 30ilICHEHO AHANI3
npoonemu posmiwjerHs axyii Ha Bapwascoxin gonoosiii 6ipoci. Haoanuii
nepeniK VKpaiHCbKux KOMNAHIU, Kompi 30ilCHIOIOMb pPO3MIWEHHs aKyii Ha
sapuiascwbkii - ¢onoosili  Oipaci.  Taxooe 6yno  O0ocniodceHo  npoyeoypy
PO3MIUeHHs aKyiti Ha 3a3HayveHiti Gponoosiu Oipoxci. 3eadcarouu Ha ye, 0y10
NPOAHANI308AHO  VKPAIHCbKe,  NOJNbCbKE  3AKOHOOA8CMBO, A  MAKOMC
3a2anbHOEBpONeElicbKe NPoPinbHe 3aKOH00A8CMB0. 30IUCHEHO NOPIGHAHHS YMO8
JIiCMUH2Y HA NOALCLKIU Oipoci ma Ha YKkpaincokiu ponoosiil 6ipixc.

Knrwuoei cnoea: axyii, akyionep, akyioneprne mosapucmaeo, 6ipaca, emicis
YIHHUX nanepis, 3aKOH, 3AKOHOOABCMB0, 38im, IHBecmop, Kanimanizayis,

JlicmuHe, npocnekm, nyoaiuHa npono3uyis, mopaieis, (poHo08uUll pUHOK.

Annomanyun. Ha ocnoge uccie0o8anutl yuenvix u meopemuxos npasa, da
makice UCNONb3Ys MUPOBYI0 NPAKMUKY OblI0 0XAPAKMeEPU308aHO NOHAMUE
«iucmuney. Ilpoananuzuposas nouwsmue, ObLI OCYUeCmenen anaiu3 npoodiemvl
pazmewenus akyuil Ha Bapwasckou ¢oonoosoii bupoice. Ilpedocmasnen nepeuenv
VKPAUHCKUX KOMNAHUL, KOMOopble OCYWeCmsIaiom pasmeweHue aKyull Ha
Bapwasckoii  ponoosoii  bupoice. Taxowce 0Obl10 uUCCIE008AHO NPOYEOYpy
pasmewjenus: akyuti Ha YKazauHou ¢onoosoti bupoice. Mcxoos us samoeo, ovliu
NPOAHATUZUPOBAHBL VKPAUHCKOE U NOJIbCKOE 3AKOHOO0AMEeNbCmeo, d MaKice
obweesponetickoe npoguibHoe 3axonooamenvcmeo. Ilposedeno cpasHenue

YCI08ULL TUCIMUH2A HA NOIbCKOU Oupdice u Ha YKpaunckot ¢ponoosot bupaice.
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Knioueesvie cnosa: akyuu, aKkyuornep, adKyuoHepHoe 06W€CW180, 6l/lp.?fCCl,
IMUCCUA UYEHHbIX 6yﬂ/l612, 33dKOH, 3aKOH00amerbcm60, om4yem, uHeecmop,
Kanumaiausayusd, JaucmuHe, npocnekni, ny@zutmoe npe()ﬂoofceHue, mopecoeJii,

GOHO08bIIL PLIHOK.

Summary. Based on the research of scholars and theorists of law, as well
as using world practice, the characteristic of the concept of "listing" is given.
After analyzing the concept, an analysis of the problem of placement of shares on
the Warsaw Stock Exchange was carried out. A list of Ukrainian companies that
sell shares on the Warsaw Stock Exchange is provided. The procedure of
placement of shares on the specified stock exchange was also investigated. In view
of this, Ukrainian, Polish and EU-wide profile legislation was analyzed. The
terms of listing on the Polish Stock Exchange and the Ukrainian Stock Exchange
are compared.

Key words: shares, shareholder, joint stock company, stock exchange,
securities issue, law, legislation, report, investor, capitalization, listing,

prospectus, public offering, trade, stock market.

IHocranoBka mnpobaemu. Ilpobiema HegocTaTHOCTI (iHAHCYBAHHS
BITUM3HIHOrO O13HECY B 3B’SI3KY 3 HEJJOCTATHICTIO KOIUTIB, @ TAKOK HAJA3BUYANHO
BHCOKMMH B1JICOTKOBUMH CTaBKaMU MPHU 3TyYEHHI KPEITUTHUX PECYPCIB 3MYIITY€E
KOMMAaHli 31 3HAYHUM KalliTaJioM 3/IACHIOBAaTH MpoAax (pO3MIIIECHHS)
€MITOBAaHUX HUMHM I[IHHUX TarnepiB Ha (GoHAoBOMY pUHKY. OJHIEIO 3 IOCUTH
YCHIIIHUX Ta TEPUTOPIAIbHO-HAOIMKEHUX N0 YKpaiHu Oipx € BapmiaBcbka
dbonnoBa Oipxka. g Toro mob myOniyHE aKI[iOHEPHE TOBAPUCTBO 3M1MCHUIO
JICTUHT, TOOTO 11 aKIlii Oy AOMYIEHH] A0 TOPriB Ha OipKi, HEOOX1THO MPONTH
BU3HAUEHY 3aKOHOM mpouenypy. llpouenypa JICTUHTY € JOCUTh CKJIQJHOIO,

OCKITbKM HEOOXITHO KepyBaTHCS SK 3aKOHOJABCTBOM KpaiHU, B SKii
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3apeecTpoBaHa KOMMAHISA-€MITEHT, TaK 1 MIDKHAPOJHUMH HOPMaMHU, Ta HOpMaMH
KpaiHu B KOTP1i 3HAXOAUTHCS BIAMOBIAHA O1pKa.

AHagi3 pocaigxeHb Ta mnyoOaikaniii. J{ocnmigKeHHSM JIICTUHTY, SIK
KaTeropii 3aiiManacs Iija Iiesaa sSK BITYM3HAHUX, TaK 1 MIDKHApPOIHUX
HayKOBIIiB, cepea HuUx 30kpema: boiiko 1.0., IBanoB €.B., Crapocrenko I'. T,
CoomuenkoB O., Topmun €.0., @imyk .M., Xapuenko H.B., fcinceka T.B.

BuaineHHss He BHpilIeHOI paHille YACTHHHM 3arajbHOI NpPoOJIeMHU.
[Ipobiiema mpoXoKEHHS MPOLIEAYPH JICTUHTY HE 3HAUIILIIN CBOTO BiIOOpaXKEHHS
y HAayKOBHUX Jxepenax. ToMy akTyaqlbHUM € JIOCTIKEHHS BHUILE3a3HAUYEHOTO
MOPSAKY Ta aHaJ13 HOr0 OCHOBHUX MOJIOKEHb.

Meta crarti. OCKIIBKM TpolleAypa JICTUHTY € JOCHTh CKIIaJIHOIO Ta
BKJIIOUa€ B ce0e BUKOHAHHS DSy BUMOT, Ha mpukiIani BapiiaBcekoi ¢poHA0BOI
Oip>ki  Oyna po3risiHyTa BIANOBIAHA MpoOIEAypa, 3TiAHO 3  YUHHUM
3aKOHOJaBCTBOM.

Buxkiaag ocHoBHOro marepiainy. Po3BUTOK €KOHOMIKM YKpaiHU €
HEMOXKJIUBUM 0O€3 30BHIIIHBOIO 1HBECTYBaHHS. BpaxoByroun ykpaiHChKI peanii,
BITUM3HSAHUM  KOMIAHIAM, KOTpPl aKTUBHO PO3BHUBAIOTHCA  HEOOXI1THO
3aJI0BOJIBHUTH MOTPEOM B JOJATKOBOMY 1HBECTYBaHHI. YKpPAaiHCbKI €MITEHTH
JOCUTh YacTO 3BEpPTAIOTHCS JO 1HO3EMHOI'O pPHUHKY Kamitany. Buxig Ha
MDKHApOJHI Oipki 3a0e3mnedye BIIKPUTICTh MyONIYHMX KOMIMaHii, Jae
HE3aaHIa)KOBaHE YSBJIEHHS PO iX BApTICTh, 3a0€31eUy€e MOXKIUBICTh 3aTy4YECHHS
JOIATKOBUX 1HBECTHUIIN Ta KPEAUTIB, POpMY€ MO3UTUBHUHN IMIIXK SIK Cepen
KOMMaH1{, Tak 1 cepell 1HBECTOPiB. Po3MillleHHs akiliii MOXJIUBE JUIIE MiCIs
MPOXOJIKEHHS MPOLEyPH JIICTUHTY Ha MEeBHIA (POHIOBIHM O1pxKi.

JlicTuHr — LIe npoueaypa I0NyCKy LHIHHUX NarnepiB KOMIaH1H-eMITEHTIB 10
TopriB Ha (QoHIOBIM Oipxki. BiH 3MIHCHIOETHCS MIJIAXOM pPEECTpallii eMITEHTIB
TICJIS BIATIOBITHOTO JICTHHT-KOHTPOJIIO SIKOCT1 Ta HAAIHHOCTI KOMIAaHIM 3T1IHO 3

MpaBUJIaMU KOHKPETHOI O1pki. Cepesl OCHOBHUX BUMOT JI0 €MITEHTIB BUAUISIOTh:
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PO3Mip CTaTyTHOTO KariTaty, Horo CTpyKTypa, piBeHb PEHTA0EIbHOCTI KOMIIaHI1,
KUIBKICTh aKIIIOHEPiB, 00CSTH eMICIi.

OCHOBHOIO METOIO JIICTUHTY €: CBO€YACHE PO3KPUTTS 1H(DOpMaIlii mpo
eMITeHTa, O0CATU eMicii, BapTICTh I[IHHUX MalepiB, 10 MOXE BIUIMHYTH Ha
pillIEeHHsI 1HBECTOpPIB a00 akI[IOHEPIB; peryiaspHa Ta CBOE€YAacHA MMyOJiKallis
iH(opMalii mpo emMiTeHTa IIHHUX TarepiB; OJep KaHHs CBO€YacHO1 iH(popMallii,
AKa JI03BOJISIE Oip>kKl HAJNe)KHUM YHHOM BHUKOHYBAaTH CBOi (DYHKII 1100
MIITPUMKH  BIOPSJKOBAHOTO PHUHKY IIHHUX MamnepiB JaHOi KOMIIaHii,
3a0€3IeUeHHs] MaKCUMalbHO MOKJIMBOI TPAHCIAPEHTHOCTI (POHIOBOTO PUHKY
[1]. TimpKu micis TOTo, SIK KOMIIAHIS «3apeecTpyBaliay Ha BIAMOBIIHIN O1pki CBOT
I[IHH1 TanepH, ii JOMyCKaTh 10 TOPTiB.

3AiiCHIOIOUN JOMYCK I[IHHUX TarepiB JI0 o0Iry Ta KOTUPYBaHHs, Oipxka
peTenpHO TiepeBipse€ (hIHAHCOBO-€KOHOMIUHHM CTaH €MITEHTa, TIIbKH MICHs
BIIMOBIHOT OI[IHKY MPUNMAE PIIICHHS PO BKJIIOYEHHS MEBHUX I[IHHUX TaIepiB
70 OIp>KOBOTO peecTpy. SIK mpaBuio, UM 3aliMarOThCS BIIIUIM JIICTUHTY Ha
OipKax.

OpHi€ero 3 HaAUMPUBAOIUBIIIUX Ta JOCUTh MEPCHEKTUBHUX MIKHAPOIHHUX
dbonoBux Oipx, € Bapmascbka ¢pongoBa Oipxa (nani — bipxa). CBOIO AisIBHICTD
BoHa moyana 16 xBitHa 1991 p., B mepiog po3nairy €KOHOMIYHOTO
nepedopmaryBanus [lonbmii. Byna ogHiero 3 HAOUIBII TUHAMIYHUX TIATPOPM
Ta HaOUIBIIIO HAIlOHATILHOIO Oipkero B LleHTpanbHO-cxiaH1d €Bpori.

3 BapmaBcekoio O1pk0I0 CHIBIpaIioTh cborogui 5 AT, cepen skux:
Astarta Holdings, Kernel Holding, Ovostar. Ha Oip1 HaBITb iCHY€ crieliaIbHUI
ingekc WIG-Ukraine. T'onoBHuit puHok bipxi npusHaueHUN B OCHOBHOMY JJISI
YCHIIIHUX MIAOPUEMCTB 3 JIOCBIIOM, KOTpl AOCSTIM 3HAYHMX (DIHAHCOBUX
ycmixiB. Ileil puHOK mpuU3HAYEHUM 711 KOMIIaHIH, SIKi € BUCOKOPO3BUHEHHUMH,
3M1MCHIOIOTh TIEPBUHHE My0JIiYHE PO3MIIIECHHS aKI[iid Ta MalOTh HaMIp MPOBECTH
YeproBe PO3MILIEHHS, 3al[IKABJICH] 3aJy4CHHSIM KamiTaly oOCSTroM BiJ TPhOX 1

OlnbIle MUIBHOHIB €BPO; YMi OCHOBHI 1HBECTOPU MPUUMAIOTh PIIIEHHS PO
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JIOBFOCTPOKOBE  PO3IMOBCIOJKEHHSI  KamiTaly Ccepell MEHIIMX 1HBECTOPIB,
0co0NMMBO (HIHAHCOBUX 1HBECTOPIB, PO3YMIIOTH OIpXKYy Ta PUHOK KamiTaly sK
Miciie /715t piIHaHCYBaHHS CBOT'O PO3BUTKY X04a 0 y MEPCIEKTUBI JEKIJIBKOX POKIB
[2].

Jnst po3MillieHHsT akiid Ha Bipxi akiliOHEpHI TOBapHCTBAa — PE3UACHTH
VYKkpainu NOBUHHI BIJINOBIIATH BUMOTraM JIICTUHTY Ta IPOUTH MEBHY MPOLEAYPY.

[To-nepuie, nuile akiliOHEPHE TOBAPUCTBO MOKE OyTH €MITEHTOM aKIii.
BrnacHuku 1HIIMX TOBAapUCTB TMOBUHHI TMEPETBOPUTH HOTO B akIlOHEPHE
TOBApUCTBO 200 CTBOPUTH aKIIOHEPHE TOBAPUCTBO Ta «IE€peAaTH» oMy aKTUBHU
iHIUX cy0’ekTiB rocnojaproBanHd. [licns uporo 3aranabHi 300pU ayKIIOHEPIB
MOBUHHI MPUUHATH PIlIEHHS MOpO 3A1ACHEHHS MyOJIYHOI MPOMO3UIlT aKIli,
3aTBEPAUTH 3asIBY IIPO OMYCK aKI[1id 0 TOPTiB HA PEryJIbOBAHOMY PUHKY.

Tak BianoBigHo 110 cTaTTi 34 3Y «Ilpo uinHi nanepu tTa GOHIOBUI pUHOKY
nyOiyHa MPOMO3HUIliS IIHHUX MamepiB — MPOMNO3HUIlisl 3BEpHEHA [0
HEBU3HAUYEHOT0 KoJia 0ci0, mpo mpuAOaHHs I[IHHUX MamnepiB 3a I[IHOIO Ta Ha
YMOBAaX, BU3HAYEHUX TAKOKO MPOMO3UIIIEI0, IO 3AIMCHIOETHCS 3 YpaxyBaHHSIM
BUMOT, BCTAQHOBJICHMX ITUM 3aKOHOM; MOJIaHHS 3asBKA NIPO JOMYCK ILIHHUX
narnepiB 0 TOPriB Ha (HOHIOBIM Oipki B YaCTHUHI BKJIIOYEHHSA A0 OIp:KOBOTO
pEeECTPY BBAXKAETHCS 3AIMCHEHHSAM MMy OIiyHOT npono3uilii [3] Ta cTaTTi 5 3aKoHy
VYkpainu «IIpo akiioHepHe TOBAPUCTBOY» IMyOI1YHY MPOMO3UIIII0 BIACHUX aAKIIIH
MOX€E 3A1MCHIOBATH BUKIIOYHO TyOJIIYHE aKIIOHEpPHE TOBApPHUCTBO; SIKIIO
MPUBATHE aKI[IOHEPHE TOBAPUCTBO MA€ HaMIp 3MIMCHUTH MyOIIUHY TPOMO3UIIIIO
BJIACHMX aKIliii, 3arajibHi 300pHM TaKOro TOBAapUCTBA pPa3oM 3 MNPUUHATTAM
pillIEeHHsT OpoO 3AiMCHEHHsS MyOJIYHOI MPOMO3MIll BJIACHUX AaKI[id TMOBUHHI
MPUMHSTH PIIICHHS PO 3MIHY TUITY TOBApUCTBA 3 IPUBATHOTO Ha MyOiuHe [4].

Jonyck 10 TOPTiB BUMAarae MiJITOTOBKU Ta OMPWJIIOJHEHHS MPOCIEKTY
eMicii. AkiioHepHi ToBapuctBa (gam — AT) moBUHHI 3apeecTpyBaTH HOro B
HamionanbHiit KoMmicii 3 I[IHHMX ManepiB Ta (HOHIOBOrO pUHKY. Bumoru 1o

npocrnekty emicii Mmictatbest B ¢T. 35 3V «llpo uinHi manepu ta (HoHI0OBUIA
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puHOK». Takox Horo 3micT nmoBuHEH BianoBinatu Permamenty kowmicii (€C) Ne
809/2004 Bix 29 kBiTHA 2004 poky (nani — Pernamenr). Tak B cT. 3 Periiamenry
3a3HauYC€HU MIHIMYM 1HQOpMaIlii, 0 MOXe OYTH BKIIOYEHO B MPOCIEKT,
30KpeMa BIH TOBHMHEH CKJIAJaTUCAd 3 KOMOIHAIlll peecTpiB Ta CTaHIAPTHUX
0JIOKIB, 3a3HAYEHUX B BIJMOBIJHUX CTATTAX, B 3aJE€KHOCTI BiJ] TUIY I[IHHUX
narnepiB, TAaKOX MICTUTH 1H(OpPMAIII0 BIAMOBIAHO N0 AOJATKIB JO LHOTO
MPOCTIEKTY.

[Ticns uporo AT NOBHUHHO 3BEPHYTHUCS [0 TMOJIBCHKOTO YIPaBIiHHS
(h1HAHCOBOTO HArJISAAY JJIsl 3aTBEPKEHHS MPOCIEKTY (aai — YIpaBiIiHHA).
[licns po3risimy Ta KOHCYJbTalllil 3 MOTEHUIMHUM €MITEHTOM YIpaBJIiHHS
npuiiMe pIllleHHsT TpOo 3aTBepJUKeHHs mpocrekTy. I[lyOmiuyna mnpomno3uilis,
BKJIIOYAIOYM 3aTBEPJKEHHS MPOCIEKTY MOBUHHA BiamnoBigaTu 3akony llonbii
Bix 29 nunus 2005p «IIpo mpomo3wuilii Ta yMOBU BIPOBAKEHHS (h)IHAHCOBUX
IHCTPYMEHTIB B CUCTEMY OpTraHi3alli TOPTiBJIl IyOJIYHOT KOMIAHI».

HactynHum KpokoM € po3MimeHHd nyOniuHoi npono3uuii. IIponec
CKJIQJIa€ThCsl 3 IBOX OCHOBHUX (ha3:

1. Tlonepenniii MapKETHHT: MPEICTABICHHS aAHAIITUYHOIO 3BITY IIPO
EMITEHTa AaHAJIITUKOM IHBECTULIMHHOI ¢ipMu (abo aHaTITUKAMHU
IHBECTUIIMHUX (PipM), aIpeCOBAHUM 1HCTUTYLIIITHUM 1HBECTOPAM;

2. MapkeTuHr: Tmpe3eHTallld KOMIIaHii KEpIBHUIITBOM €MITEHTa $IK
KJIF04YOBa (haza pO3MIILIECHHS MIicis MyOIiKallii IPOCTeKTY.

[lepernsHyBIIM MOMUT HA aKIlii, KOMIIaHIsl MPUMMAE PIIIEHHS PO BUITYCK
B IIPOJIaXK aKiii y myOIiuHii NPONO3HIlii, a TAKOXK MPO KUIBKICTh LIIHHUX MAaIepiB,
K1 OyAyTh 3alpoONOHOBaHi, po30UTI HA TpaHIIl Ta aapPECOBaHI KOHKPETHUM
rpynaM iHBECTOPIB.

[lepuuit nictunr Ha BapiiaBcekiit (hoHIOBIM O1pKi.

[lepen BumycKOM IIHHUX ManepiB Ha OIpKy €MITEHT MOBUHEH MOJATH
BIAMOBIAHI JOKyMeHTH 110 LleHTpanbHoro nemno3utapito miHHUX namnepis [lonbii

pa3oM 13 3asABOIO MPO PEECTPAIliI0 IIIHHUX IManepiB, K1 MiJIATal0Th BBEACHHIO B
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O1p>KOBY TOPTiBIIIO. AKI[IOHEpHE TOBAPUCTBO MoJia€ 10 bipxki 3asBKYy Ha BUITYCK
aKiii Ta iX MOCTyH JO TOPriB HA OCHOBHOMY PHUHKY Oipxi. 3asBKa MOBHUHHA
BKJIIOYATH, OKPIM 1HIIOTO, MPOCHEKT, 3aTBEP/KEHUNU YNpaBiIiHHAM. AKXl
MOXYTh OYTH JONYIIEHI A0 TOPTiB Ha Oipki (HA OCHOBHOMY YU MapajeibHOMY
PUHKY) 332 YMOBH, 110:

1. BinnmoBiguuit  iHQopMalliiHU  JOKYMEHT  MiATOTOBJICHUN  Ta

3aTBEpAXKEHUH BIAMOBIIHUM OPTaHOM HATJIAy, a caMe Y IPaBIiHHSIM;

2. Ilepenaua axiiif He OOMeKeHa;

3. KonHoro mpoBaKeHHS y cOpaBl Mpo OAHKPYTCTBO UM JIIKBIAAIIIO

1070 €MITCHTa HE TPUBAE;

4. Kamirtanizaiis komnatii gopiBHioe moHaiimenmie 60 000 000 PLN a6o

ekBiBajeHT 15 000 000 eBpo;
5. AKUiOHepHU, KOXKEH 3 KX MOXKe MaTth MeHuIe 5% rojiociB Ha 300pax
akKIlOHEPiB, MAIOTh 1110 HaliMeHIne: 15% akiiii, mpo sKi AeThCs B 3asBi
Ha jomyck 10 OipxkoBux Topri; Ta 100 000 axuiii, mpo siKi WaEThCS B
3asB1 Ha JIOMYCK J0 Oip>KOBHUX TOPriB, BapTicTio IjoHaiimeHie 4 000
000 PLN a6o ekBiBaientom PLN B posmipi 1 000 000 EUR,
O0OYHMCIIEHOMY BUXOJ4YHU 3 OCTAHHBOI I[IHU POJaxXy ad0 BUIIYCKY;

6. Akl yTpUMYIOThCS TaKOI KUIBKICTIO aKI[IOHEPiB, 110 /A€ JOCTATHI
M1JICTaBU JJISI PO3BUTKY JIKBITHOCT1 O1pKOBUX TOPTIB.

Pa3zom 13 3asBOI0 MpO BCTYyNn €MITEHT MOBHHEH MpeacTaBuTu bipxi
BHCHOBOK 1HBECTHIIIHHOI (pipMU MPO BUKOHAHHS BUMOT JOMYCKY 10 O1p>KOBUX
TOPriB. AKII1 MOXYTb OyTH JOMyLIEH] 10 O1p>KOBUX TOPIiB HA OCHOBHOMY PHUHKY
3a Takol JI0JATKOBOi YMOBH: JIOOYTOK KIJTBKOCTI BCIX aKIlii Ta MPOTHO30BaHOT
PUHKOBOI I[IHM akKIlii, mpo SIKl HAETbCA B 3asBIli, JOPIBHIOE IIOHANMEHIIIE
exkBiBasieHTY PLN B po3mipi 1 000 000 eBpo. AKIIOHEPH, KOXKHUH 3 SIKUX MOXKE
Matu He OubIIe 5% royiociB Ha 300pax akiiOHEPIB, BOJOAIIOTH HEe MeHIe 25%
aK1iii, mpo K1 HAeThCs y 3asB1 HA BCTYI, a00 aKL10HEPIB, KOKHUH 3 SIKUX MOXKE

MaTH He O1bIie 5% rojociB Ha 300pax akiioHepiB, BoaoaiTH mpuHaiMH1 500 000

International Scientific Journal “Internauka” http.//www.inter-nauka.com/




International Scientific Journal “Internauka” http.//www.inter-nauka.com/

aKI[iii KoMmnaHii BapTICTIO, IO CTAHOBUTH NpuHakiMHi ekBiBajeHT PLN 17 000 000
EUR.

EMITeHT noBUHEH oOmMyOmiKyBaB (PiHAHCOBY 3BITHICTh 3 BHCHOBKOM
ayauTOpa MpUHaiiMHI 3a Tpu (IHAHCOBI POKH, 1110 MEPEAYIOTh MOJaYl 3asBH PO
BCTYII, 200 1ICHy€ OOIpyHTOBAHUM 1HTEpeC KOMMaH1i a00 1HBECTOPIB, 1 KOMIaHIs
omyOnikyBana 1HpOpMaIilo, HEOOXIAHY JJisl 1HBECTOPIB MJig OI[HKH il
(1HAHCOBOTO CTaHy Ta PU3UKH, MOB'3aHl 3 MPUIOAHHIM aKIlii, 3a3HAYCHUX Y
3asBI.

Posrnsmaroun 3asiBKy Ha JOMYCK I[IHHUX MamepiB 10 OIp>KOBUX TOPTIB,
[IpaBninas BapiaBcekoi OipKi BpaxoBYE:

1. IToToune Ta mporHo3oBaHe (pIHAHCOBE CTAHOBHIIE €MITEHTa, 30KpeMa
MPUOYTKOBICTh, JIIKBIIHICTh Ta KPEAUTOCIPOMOKHICTh, a TaKOX 1HII
(dbaxTopu, 110 BILUIMBAIOTH HA (PIHAHCOBI pPe3yJIbTATH EMITCHTA;

2. IlepciekTuBH 3pOCTAHHS €MITEHTa, 30KpeMa TEXHIKO-€KOHOMIUHE
OOIpYHTYBAaHHsSI 1HBECTULIMHMX IUIAHIB 13 BpPaxXyBaHHAM JIKepen
(1HaHCYyBaHHS;

3. locBig Ta KOMIETEHTHICTh YJIEHIB OPraHiB YIpPaBIiHHSA Ta HarsLy
E€MITEHTA;

4. YMOBHU, Ha SIKMX BUIyCKalWCs IIHHI Tanepd, Ta IiX BiAMOBIIHICTb
npaBuiaM IyOJiyHOI OIpKOBOi TOPTriBil, BHKJIAJAEHUM Yy CHUIBHUX
pimennsx HarnsnoBoi paau ta [lpaBninns bipxi;

5. be3neky 6ip:k0BOi TOPriBil Ta IHTEPECH YYACHUKIB TOPTiB.

EMITEHT NOBMHEH MOAAaTH 3asiBKy Ha JAOMNYCK J0 OIp>KOBUX TOpPIiB
oesnocepenubo a0 IlpaBminua bipxki y ¢opmari, goctynHomy Ha bBipxi.
[IpaBninas bipxi npuiiMae pilieHHs TPo IOMYCK A0 OIpKOBUX TOPTiB MPOTITOM
14 nHiB 3 1aTU MOJaHHS 3asBU.

JletanpHi yMOBU mHOpuiloMy akiiii 10 OIp>KOBUX TOPriB BHUKIAQJCHI B
[MpaBunax 6ipxi (I'maBa II IlpaBuin) Tta Ilonoxxenni Minictpa ¢inanciB Big 12

tpaBHs 2010 p. IIpo neranbHi yMOBH, SIKI MOBUHHI OyTH BUKOHAHI PUHKOM
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odiuiitHuX OIPKOBUX TOPriB Ta €MITEHTAMHU IIHHUX MamnepiB, MOMYHIEHUX O
TOPT'iB HA TAKOMY PUHKY.

[licns nomycky akmii AT no TtopriB Ha bipxy, BoHM 3000B’si3aHi
myOJIIKyBaTH MOTOYHY 1H(OpMAaLio Ta NeploAUYHI 3BITH.

AT 110 npoiiIy JICTHHT 3000B’s13aH1 My OIIKyBaTH Takl EP1OJAUYHI 3BIT:

® [JOKBapTaJIbHUII 3BIT, IO MICTUTh CKOPOUYEHY (DIHAHCOBY 3BITHICTB;

e TMPOMDKHI 3BITM 3a Mepuie MiBpiuus (PIHAHCOBOTO POKY, IO MICTATH
CKOpOUYEHY (pIHAHCOBY 3BITHICTB;

® pIYHUIA 3BIT.

Bumorun gno mictuary Ha Bapmabcekiii QonHmoBiit  Oipxi € Jemio
BIAPI3HAIOTHCS B TIOPIBHAHHI 3 YKpaiHChKOIO (POHI0BOIO Oipkero (nami — YDB).
[IpoananizyBaBmiu Jlogarok NelO go IlpaBun Y®b, MoxHa NOMITUTH Taki
BIZIMIHHOCTI:

1. BrnacHuii kamitan emitenta Ha Y®b 300 000 000 rpH, B mopiBHsIHHI 3 15
000 000 EUR na Bapiascekiit oHI0BIN O1pKi.

2. Jlns po3minieHHs akiii Ha Y ®b eMiTeHT NOBUHEH ICHYBATH MPOTATOM 3X
POKIB, Take oOMexeHHs Ha BapiaBchkiil bipKi He BCTaHOBJIEHO.

3. YO®b BcTaHOBIIOE KITBKICHUN CKJIAJl aKIIIOHEPIB eMiTeHTa — He MeHiie 150
oci0, a cBow uepry Ha Bapmabcekiii bipxki 1IbOro oOMeEXeHHS He
BCTAHOBJIEHO, OJJTHAK 1CHY€ BUMOra, 110 akuioHepu nosuHHi Mmatu 100 000
aKIlii, npo sKii WaeThes B 3asiBl HA JOMYCK J0 OIp»KOBUX TOPTIB, BAPTICTIO
moHarmenme 4 000 000 PLN.

4. 1lomo BUCHOBKY HE3aleKHOT0 ayauTopa, Ha Y I — HeoOxiHO 1100 Oyia
MpOBEJICHA MIOpIYHA ayJUTOPChKa MEpeBIpKa HE MEHIIE JBOX OCTAHHIX
poKiB, Ha BapmaBcbkiit bipxi — He MeHIIIe TPhOX POKIB.

BucnoBok. Bapmascbka ¢pongoBa 0ip:ka € 0JHUM HAHO1IbII IPUBAOIUBUX
€BPOMNENCHKUX MICIIb JJIsl PO3MIILEHHS aKI[ii YKpaiHChbKUMU eMiTeHTaMu. PuHOK
Bipxi € JOCUTh aKTUBHUM 1 33 KUIBKICTIO IEPBUHHUX PO3MIIIEHb aKIliil 3aiiMae

Tiaupyrouy no3uilito B €Bpori. TakuM 4MHOM BOHA € JOCUTH MPUBAOIUBOIO IS
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yKpaiHCbKUX KomnaHid. CBO€ BU3HAHHS Ta MOIYJSIPHICTh BOHA JOCSTJIA Yepe3

MPOCTOTY MPOLIEAYPH JICTUHTY Ta «HEBUCOKI» KpUTEpil A BxoAy. JIICTUHT Ha

bip>xi Mae cBoi mepeBarv, 30KpeMa yMOBH PO3MIIIEHHS akiii Ha Oipxki €

3arajJibHUM JJis BciX puHKiB. [lpoiimoBmiu mictuHr Ha bipxki, ykpaiHChka

KOMIIaHisl OTPUMY€ MpaBO TOPryBaTH akKLisIMU Ha OyAb-sIKIA IHIOIA TPOBIIHIN

(dhon0BIi O1px1 €BponH.
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