BAJIAHC IHTEPECIB AKLIIOHEPIB MPW PEANTI3ALIII
[NPOLEAYPW SQUEEZE-OUT



SQUEEZE-OUT: IHTEPECHW BJIACHUKIB

IHTEPECU MAXOPWTAPHOTI'O AKLIIOHEPA:

NETUMHI:

- MIABULLEHRS AKOCTI KOPIMOPATWBHOIO YIPABNIHHA

- SMEHLIEHHSA AIMIHICTPATUBHUX BUTPAT HA MPOBELEHHA 3ATANBHUX 350PIB
- NO3BABJIEHHY BANACTY «CNIAYNX> AKLIIOHEPIB

- MIHIMI3ALIS MPOTWLIT MIHOPUTAPIIB («<KOPMOPATUBHIN LLAHTAX»)

OAKTUYHI:
- NMOBHWV KOHTPO/b HAl TOBAPWCTBOM 1191 MAKCUMI3ALIIT NPUBYTKIB

IHTEPECW MIHOPUTAPHOTI' O AKLLIOHEPA:
- OTPUMATV PUHKOBY LIIHY BUKYNY HATEXHOMO MAKETA AKLIIV

ABO 3BEPEITU BMIACHICTb HA AKLII



JIMPEKTMBA Nt 2004/25/€C
PO NPOMO3MNLLIT NOTTMHAHHS

(9) NEPXABW-YNEHN MOBUHHI BXUTW 3AX0M AN 3ABE3NEYEHHSA 3AXMCTY BAACHWKIB LIIHHWX MAMEPIB TA
30KPEMA TX, LLI0 BONO/IHOTb MEHLLIOK YACTKOO AKLIW, Y PA3I BCTAHOBNEHHSA KOHTPOSTHO HALL IXHIMU
KOMMAHIIMW. LEPXXABU-YNEHV NOBWHHI 3ABE3MNEYYBATU TAKUI 3AXICT, 3060B'43YH04M OCOBY, LLIO
OTPUMAA NPABO KOHTPOHO, 3AMIPOMOHYBATW YCIM BTACHWUKAM LIIHHWX MANEPIB MEBHOI KOMMAHII 3A BCI
IXHI AKTWBW CNPABELNNBY LIIHY BIANOBIAHO 10 3ATANBHOI OLIHKM

CT. 3(A) [0 YCIX BNACHKKIB LIIHHWX MANEPIB KOMMAHII-ADPECATA OMEPTW O[IHOTQ KIACY MAE
BUKOPUCTOBYBATCA OLAHAKOBE BIAHOLWEHHSA; OKPIM LIbOr0, 3A YMOBW, 9KLLO OCOBA OTPUMYE MPABO
KOHTPOMO HAL KOMMAHIEHD, IHLUI BNACHWKIA LIHHUX TANEPIB MOBUHHI BYTW SAXULLEHI




JIMPEKTMBA Nt 2004/25/€C
PO NPOMO3MNLLIT NOTTMHAHHS

CT.3(B) BNACHUKAM LIIHHIX MANEPIB KOMMAHI-AOPECATA ODEPTU MAE HAABATICY IOCTATHBO YACY TA
IHOOPMALLIT AN YMOXUBEHHA I0CATHEHHA HANEXXHOIQ 3BAXEHOTQ PILLIEHHA LLI0J10 NPONQ3WLLII

CT.3(D) HE NOBWHHI CTBOPHIBATACA QANBLUMBI PUHKM LIIHHUX MAMEPIB KOMMAHII-ALPECATIB ODEPTH,
KOMMAHII-OQEPEHTA ABO BYb-AKOI IHLLIOI KOMTTAHI, L0 MAE BIOHOLLIEHHS [10 LIEI MPONO3WLLI, TAKUM
YIHOM, LLI06 MPOUEC MIABWLEHHS ABO 3HVUXXEHHS LUH MAMEPIB BYB LUTYYHIAM, A 1TPU LIbOMY HOPMAJIbHE

OYHKLIOHYBAHHA PUHKIB 3A3HAJIO MOPYLLEHb




[TPOBJIEMU BANAHCY [HTEPECIB MPW PEANI3ALLII
SQUEEZE-OUT B YKPAIHI

BIACYTHICTb AOMIHICTPATMBHOIO KOHTPOMKO HAL IOTPUMAHRAM NMPOLELYPU
BIACYTHICTb 3ATBEPIXXEHOIO CTAHIAPTY OLIHKI AKLIW 119 BUKYY

BIACYTHICTb KOHTPOJTH) HALL AKICTH OLIHKK TA 0bOBA3KOBOM0 PELIEH3YBAHHA 3BITIB JEPXXABHUM
OPIAHOM YW MPOOECINHMI ACOLIALIAMN

BIACYTHICTb MOXITVBOCTI 3YNUHATY NPOLUELYPY BUKYMNY Y PA3I HAABHOCTI MOPYLLUEHb M YAC
[TPOBELEHHS

BIACYTHICTb AOCTYMY MIHOPUTAPIIB 10 JOKYMEHTALLI TOBAPVCTBA 19 LINEN BUSHAYEHHS LIIHW AKLIW
(DIHAHCOBE HABAHTAXEHHS N9 MIHOPWUTAPIIB A4 IHILIIFOBAHHS CY0BOI0 MPOBAIXEHHY



CYI0BMW KOHTPONb 119 3ABE3MEYEHHS BANAHCY
IHTEPECIB AKLIIOHEPIB

7.37. BENKA NMATTATA BEPXOBHOTO CY/1y TAKOX 3BEPHY/A YBATY, LLIO NPV BUSHAYEHHI LIIHW AKLIN ICHYE
IMOBIPHICTb HE/IOBPOCOBICHOI MOBEAIHKW OCOBW, 9KA BONMO/IE IOMIHYIOYUM KOHTPOMbHIM NAKETOM
AKLIW, BIACYTHICTb MOXIWBOCTI BNAUBY MIHOPUTAPHUM AKLIIOHEPOM HA BUSHAYEHHS LIIHWA AKLLIV NTPU IX
BINYY)XEHHI BE3 OT0 BONEBUABAEHHA TA BIACYTHICTb CNELIATBGHOIO KOHTPO/I 3 BOKY CYY ABO KOMICI
SA IPOLEAYPO TAKOI0 BU3HAYEHHA 10 MO3BABNEHHA MIHOPUTAPHOT O AKLLIOHEPA TMPABA BJTACHOCTI HA
AKLLI, TOMY B CMIPHUX NPABOBIJHOCKHAX CYAV NEPLLOI TA ANENALIAHOI IHCTAHLIN MAKOTb HAIABATM OLIHKY
TOMY, YU BYJIA LIIHA, BASHAYEHA Y BE3BIAKITNYHIN BUMO3I, CIIPABELIINBOIO, TA 3A HACNIKOM LIbOr0

BCTAHOBWTHW, 4i BYNIO IOTPUMAHO KPUTEPIN TPOIMOPLIIMHOCTI BTPYYAHHS ¥ [TPABO BJIACHOCTI, | 3ATEXHO
BIZl BKASAHUX ObCTABWH BUPILLTIA CTIP

(MOCTAHOBA KI'C BC BIf 24 NCTOMALA 2020 POKY Y CMPABI ne 908/137/18)



KPUTEPII OLLIHKK 3AKOHHOCTI CKBI3-AYTY

1.24. .Y PA3I OCKAPXEHHSA MIHOPUTAPHUMW AKLIOHEPAMU NPOLELYPW MTPUMYCOBOTI0 BIAYYXEHHY
HATIEXXHWX IM AKLIA CYQ1 MAE BCTAHOBUTMW:

1) Y/ NPOBOLMNACH LA NMPOLEAYPA BIAMOBIOHO 10 HOPM 3AKOHY;

2) 4V 30IMCHIOBAIACH BOHA 3 NIEMITUMHOIO METOIO, A CAME Y¥ BIANOBIAAIN MOTUBU MAXOPUTAPHUX
AKLIOHEPIB CYCMINbHAM IHTEPECAM Y 3ANPOBAIKEHHI LIIEI MPOLIELYPY;

3] YW € 3ANPOMNOHOBAHA MIHOPUTAPHIUM AKLIIOHEPAM BAPTICTb BUKYMY AKLLIA CPABEANIMBOIO, TA
BIANOBIAHO, Y/ JOTPUMAHWUIA KPUTEPIM NPOMOPLIHOCTI BTPYYAHHS Y MPABA MO3VBAYIB.

(MOCTAHOBA KI'C BC BIf 24 IMCTOMAJA 2020 POKY Y CMPABI e 908/137/18)



3AXWUCT MPAB MIHOPUTAPIIB 3A HAC/IJIKAMW SQUEEZE-OUT:

VvV V VYV V V

Y

[MOLLYK HATEXHUX CNOCObBIB

BU3HAHHS HEIMCHUM PILLEHHA HATNAA0BOI PAIX NPO 3ATBEPIKEHHS LIHW BUKYMY BUKYNY AKLLI
BU3HAHHS HEIMCHOKO NYBIYHOI BE3BIAKMNYHOI BUMOTW

CTATHEHHS KOMMEHCALIT CNPABE/INBOI BAPTOCTI AKLLI/

CTATHEHHS 3BUTKIB

3060BA3AHHY IOMIHAHTA NEPEPAXYBAHHS AKLIIV 3 IEMO3UTAPHOIQ PAXYHKY | SAPAXYBATH IX HA
0COBOBWM PAXYHOK MIHOPUTAPHOIO AKLIIOHEPA

BU3HAHHS MPABA MIHOPUTAPHOIO AKLIIOHEPA HA OTPUMAHHA KOMNEHCALLIT 3A NPMYCOBO BUMYYEH
AKLII
BU3HAHHS BIICYTHIM Y TOBAPVCTBA MPABA BUMOT 1 050B'13K0BOM0 NMPOJAXY AKLLIV

BU3HAHHS HESAKOHHUMW [ HAY Y CKNAQAHHI TA PO3MOBCHOIXEHHI NEPENIKY AKLIOHEPIB HA MIACTABI
MYBIYHOI BE3BIAKINYHOI BUMOT K



3AXWUCT NPAB MIHOPUTAPIIB: IYMKA CY[11IB

7.35. ... MOXIIUBICTb MIHOPUTAPHOIQ AKLIIOHEPA 3AXICTUTW CBOI MPABA B 3ATATILHOMY NOPAAKY,
BIU3HAYEHOMY HOPMAMM LIK YKPAIHW, Y CNOCIB MIPEA'IB/IEHHS BUMOT Y T1PO CTAMHEHHS 3 0COBY, HA
KOPWUCTb 9KOI BIABYNOCA MPUMYCOBE BIOYY)XEHHS AKLIW, FPOLLIOBMX KOLLITIBY PO3MIPI PISHWLII MIX
B3HAYEHOIO LIIHOK Y MYBAIYHIN BE3BIAKINYHIN BUMO3I TA CMPABEINBOIO LIIHOK TAKMX AKLIIV ABO X Y
CNOCIE BUSHAHHS HELINCHNM 3A3HAYEHOIO IPABOYMHY, HE MOXE BBAXATUCS AOCTATHBOH)
[APAHTIEH0 SAXMCTY NMPAB LIbOT0 YHACHWUKA, ALXE 3A TAKMX ObCTABMH ObOB'A130K JOKA3YBAHHY
CMPABE/JINBOI LIIHV BUKYNY AKLIV BYAE 3MIMCHIOBATICS BXE MICNY GAKTUYHOI BTPATK ClTABLLIOIO, B LIMX
BIZHOCWHAX, CTOPOHOH) MTPABA BJTACHOCTI TA CYNPOBOLXYBATUCb HEOBXIAHICTH NOHECEHHA OCTAHHBOK)
3HAYHUX BUTPAT HA NPOBEJEHHS OLIIHKIA MAMHA TOBAPWUCTBA, CI/IATY CYI0BOI0 350PY, BUTPAT HA
[IPODECINHY MPABHIYY [0NOMOTY TOLLIO.

(MOCTAHOBA KI'C BC BIZ 24 IMCTOMNAZA 2020 POKY Y CMPABI N 908/137/18)



HANEXHI CMIOCOBK 3AXUCTY: NPOMO3unLII

[TOPYLLIEHHS CNOCIb 3AXUCTY

1. BIICYTHICTb 95% AKLIIW HA MOMEHT BB 1. BU3HAHHS HEQINCHUM

/ BIICYTHICTb MPABA HA CKBI3-AYT /

2 TOPYLLIEHHS MIPY MPOBEAEHH! CKBI3-AYTY (MOPYLUEHHS | 2- BUMTATA PISHULI MIX BAPTICTHO AKLI NPV
CTPOKIB MOLAHHS MEB. BIACYTHICTb HALICTAHHS Konli nse) | BYIKYMITA CHPABEANMBOIO BAPTICTHO

3. NOPYLUEHHA NPU BU3HAYEHHI LIIHA BUAKYTTY (OLIIHKA )
BAPTOCTI AKLIA B MIHOPUTAPHOMY NMAKETI, MARITY[TIOBAHHA | 3. BUTNJTATA PISHWLLI MIX BAPTICTHO AKLLII TP

3 LIHOO I YAC OLIIHKM, SATBEPIXXEHHS HP BAPTOCTI AKLI | BUKYTI TA CMIPABELVBOIO BAPTICTIO
BE3 BPAXYBAHHSA QIHAHCOBWX MOKA3HUKIB])




CNIPHI C1TOCOBKN 3AXUCTY

BU3HAHHS HEQIVCHUM PILLEHHS HP NPO 3ATBEPIXEHHS LIIHI BUKYMY 1 AKLLIT, NPO
3ATBEPIXXEHHS LIIHV BUKYNY AKLIW

3ABOPOHA BYUHATW [1lT, CMPSIMOBAHI HA BIAYYXXEHHS AKLIIV

CTATHEHHS AKLIIV HA KOPUCTb AKLIIOHEPA 9K MAHA, HABYTOO BE3 IOCTATHBOI
[TPABOBOI NIACTABK

BU3HAHHA NPABA HA OTPUMAHHS KOMMEHCALLIT 3A NPVMYCOBO BUIYYEHI HA MIACTABI
[1bB



CTATHEHHS CI’IPABJE[I,HI/IBO]O
BAPTOCTI AKLIN: 94K?

> KOMMEHCALIIG - EQEKTUBHWI, ANE HE NEPEABAYEHWI 3AKOHOM CMOCIB
» 3bUTKW - TIPOBNEMI JOKA3YBAHH4
» CTArHEHHY 3A TPOLLOBAM 3060BA3AHHAM, HE BUKOHAHWM HANEXHAM YAHOM



MIHOPWUTAPIW - C/TABKA CTOPOHA
Y SQUEEZE-OUT

/.28 ..3ANOBPKHVKYM NPOTX MOXNIBOI HELIOBEPOCOBICHOI NOBEAIHKIM BMACHWKIB TOBAPUCTB, 9KI MAKOTb
MOXIUBICTb 3AHU3UTY BAPTICTb AKLLIV MIT YAC IX BAKYNY, I, 9K HACNIAOK, YW 3OATHI BCTAHOBMEH! Y
HABEZIEHIN HOPMI YMOBW KOMMEHCALLIL, 9KI HE MOBWHHI CTBOPHOBATW HEMPOMNOPLIWHWNA TATAP AN
MIHOPWUTAPHWX AKLIIOHEPIB, FAPAHTYBATM MOBHE BIALIKOAYBAHHS BAPTOCTI MAVHA [AKLLIW). HABELEHE
HAZACTb MOX/KUBICTb SPOBUTU BUCHOBOK, Y MOXE BBAXATUCH BUSHAYEHOR CIPABELJINBO

3A3HAYEHA Y NYBIYHIN BMO3I LIIHA AKLLIA, 3A YMOBMW, LLIO MIHOPUTAPHWI AKLIIOHEP 3AKOHOM HE
HALLNEHWA NPABOM BIIVBATI HA BUSHAYEHHS LUIHW BAKYMY Y HHOIO AKLLIA.

(MOCTAHOBA KI'C BC BIf 24 NMCTOMALA 2020 POKY Y CMPABI w 908/137/18)



MIABWLLEHHS PIBHS 3AXUCTY NPAB CNABKOI CTOPOHW NPW
CYA0BOMY POSI ANl

BUKOPWUCTAHHS PI3HWX [OKA3IB HECTIPABEZ/INBOI LIIHW, HE BUKJTIOYHO 3BIT CYB'EKTA OLIHOYHOI
AIANBbHOCTI

0B50B'43KOBE HAAHHS TOBAPWCTBOM MOBHOIO 3BITY CYB'EKTY OLIHOYHOI AI4bHOCTI,
NPOBEJEHOI0 N9 3ATBEPIDKEHHS HP LIIHW 1 AKLLIT ANS LINEN CKBI3-AYTY

0B0B'43KO0BICTb MPU3HAYEHHS CYNOBOI EKCNEPTU3W ANA BUSHAYEHHS LIIHI AKLIIT B LINSX
BAKYTY

BUKOPWUCTAHHS MIHIMYM [IBOX NIAXOAIB OLIHKI AKLLI ONS BUKYNY NP NPOBEAEHHI
EKCNEPTN3W (MAHOBWI TA NMOPIBHSANBbHUI)

BU3HAHHA 3A HATTIA10BOI0 PALIOK) AKTBHOI0 3060B'93AHHS LLI0J0 OB'EKTUBHOI NMEPEBIPKM
3BITY CYB'EKTA OLIHOYHOI AI9NBHOCTI 13 NMOPIBHAHHAM 3 GIHAHCOBWMM NOKA3HUKAMUY
NIANBLHOCTI TOBAPUCTBA 3A MAHYNIAW PIK AN 3ATBEPIKEHHS LIIHW 1 AKLIIT 3 YPAXYBAHHAM
IHTEPECIB BCIX AKLIIOHEPIB



0.H0.H., MAPTHEP, KEPIBHWK MPAKTUKIA MIXXHAPOZIHOTI O APBITPAXY, KOMEPL[II?IHVIX TA KOPMOPATUBHWX
lO/119 ATAMAHOBA | Lios.merer,
ATAMANOVA@LCF.UA

ACOLLIMOBAHWW YNEH KOPONIBCbKOIO IHCTUTYTY APBITPIB (CIARB, BEVKA BPUTAHIS)
UNEH PALX KOMITETY 3 AlIbTEPHATBHOTQ BUPILLEHHS CMOPIB ANy

APBITP MKAC MPU TNM YKPAIHW

APBITP APBITPAXXHOTO KOMITETY 3 MIHAHCOBOI PECTPYKTYPU3ALLIT

10719 BONOLIE MAVXE 20-PIYHIM [I0CBIAOM HOPUANYHOI MPAKTKM. BOHA CMELIANI3YETHCS HA BUPILLIEHHI
CKNAZIHUX CYLOBMX KOMEPLLIAHWX CMOPIB, MDXHAPOIHWX APBITPAXHIX CMOPAX, KOPMOPATUBHOMY TA
OCMOIAPCHKOMY MPABI. TAKOX 07 NPEACTABNSE IHTEPECK AEPXABHOI IHCTUTYLIT Y MDKHAPOAHOMY
APBITPAXHOMY CMOPI Y MXHAPO/IHIA TOPFOBENBHIV NANATI MAPVXKA. CEPE[L 1T KNIEHTIB - EASY PAY,
MPOMIHBECTBAHK, YKPCOLLBAHK, YKPABTOLOP, “tOPIF-MAPM", ANbMA-BAHK TA [HLLI.

BU3HAHHA:

BEST LAWYERS 2021, PEKOMEH/OBAHMWI OPUCT Y CYA0BIV NMPAKTHLLL, MDKHAPOIHOMY APBITPAXI TA M8A
LEGAL 500 EMEA 2020, BK/HOYEHA [10 CMIUCKY “RISING STARS" Y CYZI0BIV MPAKTHLI

BEST LAWYERS 2020, PEKOMEH/I0BAHWIA KOPUCT Y CY/I0BIA, BAHKIBCBKIA TA OIHAHCOBIN MPAKTUKAX

UKRAINIAN LAW FIRMS. A HANDBOOK FOR FOREIGN CLIENTS 2020, CEPEL MOMITHWX MPAKTUKYHOYUX KOPUCTIB Y MPAKTULI
MIXHAPOZIHOTO APBITPAXY

CLIENT'S CHOICE. TOP 100 BEST LAWYERS OF UKRAINE 2019, BUBIP KNIEHTA. TOM 100 HAKPALLIVX HOPUCTIB YKPAIHI 2019, CEPE]]
PEKOMEHLIOBAHMX tOPUCTIB Y COEPI MIXXHAPOJHOIO APBITPAXY.

JIAYPEAT LLIOPIYHOI NPEMIT MTPE3WNAEHTA YKPAIH 419 MONOAWX BYEHNX 3A LK HAYKOBWX MPALLb "AKTYANbHI POBEMU
IHHOBALLIIHOT O NMPABA B YKPAIHI", 2011

HATOPO/IXEHA 3A HAYKOBI IOCSTHEHHS MIHICTEPCTBOM OCBITW | HAYKI YKPAIHY, 2005




NAKYH 3A YBATY



