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MixxHapoaHuMn cTaHaapT GyxrantepcbKoro obniky 28
IHeecmuuii e acouitioeaHi ma cninbHi nidnpuemMcmea

MeTa

1

Meta nboro CTaHAAPTY — BH3HAYMTH NMOPSAOK 00JiKy iHBecTHHiH B acomilioBaHi miampmemcrBa Ta
BCTAHOBUTH BHMOIH IIOAO 3aCTOCYBaHHSA MeTOAY ydacTi y Kamitajdi mpu o0Jiky iHBecTHLiNi B
aconioBaHi Ta CIiIBbHI MiANPHEMCTBA.

Cdrepa 3acTocyBaHHA

2

Heii CTanaapT 3acTOCOBYEThCS YciMa Cy0’€KTaMM rocnoaaproBaHHsl, siKi € iHBecTOpaMu, 110 MalOTh
CNIJILHUI KOHTPOJIb HAJl 00’€KTOM iHBecTYyBaHHsSI 200 YHHATH CYTTEBHH BILUIMB Ha HHOTO.

BusHauyeHHsA

3

Tepminu, 110 BUKOPHCTOBYIOTHCH B IbOMY CTaHAAPTi, MaIOTh TaKi 3HAYeHHSI:
Acouitioeane nionpuemcmeo — e cyd’€KT rocroJaproBaHHs, HA IKWI iHBeCTOP Ma€ CYTTEBUI BILIMB.

Konconiooeana ¢hinancosa 3éimnicms — ue ¢piHaHcoBa 3BiTHiCTH rpyny, y kil akTHBH, 3000B’sI3aHHA,
BJIACHMII KamiTaj, 10Xili, BUTPATH Ta TPOIIOBI MOTOKH MATEPUHCHKOr0 MiANMPUEMCTBA Ta ioro
JMOYipHiX MiANPUEMCTB MOAAIOTHLCS K AKTHBH, 3000B’SI3aHHS, BJIACHUN KamiTaJ, JA0Xil, BUTPATH Ta
rPOIIOBi MOTOKH €IMHOI0 eKOHOMIYHOI0 cy0’€KTa rocrnoJapoBaHHs.

Memoo yuacmi ¢ Kanimani — ue MeTol O00JiKy, 3a SIKUM IiHBeCTHIil0 NepPBiCHO BHM3HAKOTH 3a
co0iBapTicTIO, 2 MOTIM KOPUI'YIOTh BiANOBIAHO 10 3MiHU YAaCTKH iHBECTOpPa B YMCTHX AKTHBAaX 00’€KTa
iHBecTyBaHHA micaa npuadanHsa. IIpulOyTok 4yu 30MTOK iHBeCcTOpa BKJIIOYAE YACTKY iHBecTOpa B
npuldyTKy 4M 30UTKY 00’€KTa iHBeCTyBaHHS, a iHIIMII CyKymHUH A0XiA iHBecTOpa BKJIOYAa€ HOro
YacTKY B iHIIOMY CYKYIIHOMY /10X0/1i 00’€KTa iHBeCTyBaHHS.

Cninbne nionpuemcmeo —1ie CNijIbHA AisJILHICTB, NPU SIKiil CTOPOHM, AKi MaIOTh CHIJBLHUI KOHTPOJIb
HaJ AisIbHICTIO, MAIOTH MPABO HA YACTKY B YHUCTUX AKTUBAX MiANPHEMCTBA.

Cninvna dianpnicme — 1e AiANBHICTH, HAX AKOK IBi 200 OinblIa KiTbKiCTh CTOPIH MalOThH cHiILHMIA
KOHTPOJIb.

Cninvhuii KOHMPOIL — e Y3rogKeHUui KOHTPAKTOM PO3IMOiJI KOHTPOII0 HAJ AiIbHICTIO, AKUH icHY€
JIMIIe TOIdi, KOJM pillleHHs] MPo 3HAYYIi BUIU AiAAbHOCTI BUMATalOTh OJHOCTAIiHOI 3r0AU CTOPiH, MixkK
SIKUMH PO3MOIiJIeHO KOHTPOJIb.

Yuacnuuk cninvnozo nionpuemcmea — cTOpoHa CHiIBHOTO MiANPUEMCTBA, AKA MA€ CHIJILHMI KOHTPOJIb
HAJl TAKMM CHiJIBHUM MiANPHEMCTBOM.

Cymmeeuit 6nnueé — 1Ue TOBHOBAKeHHsI OpaTH y4yacTb y NpUiiHATTI pimiens 3 ¢iHaHcoBoi Ta
onepauiifHoi MoJiTHKH 00’€KTa iHBeCTyBaHHS, ajle He KOHTPOJb YU CHITbHUHA KOHTPOJIbL TAKHX
NOJITHK.

Bkazani mani repminn BusHadeHi B myHKTi 4 MCBO 27 "Oxkpema ¢inancoBa 3BiTHiCTB" Ta y JomaTtky A 1o
MC®3 10 "Kouconioosana inancosa 36imuicms"” Ta BXHABAIOTBCS Yy LBOMY CTaHAAPTI y 3HAYCHHI,
BKazaHoMy y THX MC®3, y IKuX BOHU BH3HAUYCHI:

® KOHTPOIb 00’ €KTa iHBECTyBaHHS
¢ Ipyma

® MaTepHHCHKE MiAPHEMCTBO

® okpeMa (hiHaHCOBa 3BITHICThH

® JJOYipHE ITiJIPHEMCTBO.
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CyTtreBuUM BNNuB

5

SIkmio cy0’eKT roCIOJaproBaHHS BOJOIE MPAMO abo omocepeaKoBaHO (dYepe3 movipHi mimmpuemctsa) 20
BiJICOTKaMH a00 OLTBIIIOI0 KITBKICTIO BiJICOTKIB MPaB TOJIOCY B 00 €KTI IHBECTYBaHHS, TO MPUITYCKAETHCS, MO
Cy0’ €KT rOCTIOJJAPIOBAHHS Ma€ 3yTTEBHH BIUIMB, IOKH HE Oyle YiTKO JOBEACHO MpoTiIexkHe. Hapmakw, Ko
Cy0’€KT TOCIIOapIoBaHHs Bosoie (IpsiMo abo OMocepekoBaHO Yepe3 JOUipHi HiJINpUEMCTBA) MEHILE HiX
20 BiJICOTKaMH MpaB royiocy B 00’€KTi iHBECTYBaHHS, TO IPHITYCKAETHCA, IO e Cy0’€KT TOCIOAAPIOBAHHS
HE Ma€ CyTTEBOTO BIUIMBY, JJOKM HasBHICTH TAKOTO BIUIMBY He Oye 4iTKO JoBeAeHa. SIKIo iHmmil iHBecTOp
Mae 3HaYHE BOJIOAIHHA a00 BOJIOI€ YACTKOK OUIBIIOCTI, TO 1€ He 000B’SI3KOBO € TIEPEIIKOI0K0 I Cy0’ €KTa
TOCIIO/IAPIOBAHHS MAaTH CyTTEBUH BIUIUB.

SIK TpaBWIIO, CBIMYEHHSM HAsSBHOCTI CYTTEBOTO BIUIMBY CYO’€KTa TOCIOAAPIOBAHHS € OIMH YM JIeKUJIbKa
TaKux (aKTiB:

a) NPEICTABHUIITBO B Pajii AUPEKTOPiB 200 B aHAIOTIYHOMY KepiBHOMY OpraHi 00’€KTa IHBECTyBaHHS;

0) y4acTh y MpoLecax po3poOKH IOJITHKH, Y TOMY YHCII Y4acTh y MPUHHATTI pillieHb 100 AWBIACHIIIB
a0o0 1HIIMX BUILIAT;

B) 3HAYYIII oneparlii Mi’k cy0’€KTOM rOCIOJapIOBaHHS Ta HOro 00’ €KTaMM i1HBECTYBaHHS,
r) O0OMiH ynpaBJIiHCHKHM IepcoHaioM; abo
r) HaJaHHs HeOOXITHOT TeXHIUHOI 1H(opMaITii.

Cy0’eKT TOCIONApPIOBAaHHS MOXKE BOJIOAITH BapaHTaMH, OIIIOHAMHU «KOJI» Ha akiii, OOproBUMHU
IHCTpyMeHTaMu a00 IHCTpYMEHTaMH BJIACHOT'O KarliTally, sKi MOXKYTh OyTH KOHBEPTOBaHI y 3BHYaiHI aKliii,
a0o0 iHIMMM MOAIOHUMY 1IHCTpYMEHTaMH, fKi, y pa3i ix peaiizanii a0o KOHBEpTYBaHHS, HaAaAyTh Cy0’ €KTOBI
TOCITOJJAPIOBAHHS JIOIATKOBE MPABO rojiocy ad0o 3MEHIIATh MpaBa ToJI0Cy iHIIOI CTOPOHH 11100 (iHaHCOBUX
Ta ONEepaliifHuX MOJITHK IHIIOro cy0’€KTa rocroiaproBaHHs (TOOTO MOTEHIIHI paBa romnocy). IcHyBaHHs
Ta BIUIUB IOTEHUIHHMX IpaB TOJNOCY, SKi € 3MIHCHEHNMH a00 KOHBEPTOBAHUMHU Ha IOTOYHHUH 4ac (B TOMY
YHCIII MOTEHII}HI paBa ToJocy, sKi HAJIEXKATh IHIIOMY Cy0’€KTOBI rOCIONapIOBaHHs), OepyThCs 10 yBaru
HiJl Yac OILIHKK TOTO, YU Mae Cy0’€KT roCHOAaprOBaHHs CyTTeBHMH BIUIMB. [loTeHIiiHI mpaBa roiocy He €
3liCHEeHMMH a00 KOHBEPTOBAaHMMHU HAa TIOTOYHMH Yac, SIKIIO, HANPHKIAM, iX HE MOXHa peanizyBaTH abo
KOHBEPTYBATH JIO IEBHOI J]ATH B MailOyTHLOMY 4H JIOKH He BiJOyIeThCs MaiOyTHS HOisI.

OuiHIOIYM, Y BIUIMBAIOTH IIOTCHI[IHI TpaBa TOJOCY Ha HASBHICTh CYTTEBOTO BIUTHBY, CY0 €KT
rOCTOJIapIOBaHHs TiepeBipsie BCi (akTh Ta oOCTaBMHM (BKJIIOYAIOUM YMOBH peallizallii MOTEHIMHUX MpaB
rojiocy Ta OyIb-iKi IHIII KOHTPAKTHI YroJu, SIKI PO3TIISIAIOTBCS OKpeMO abo pa3oM), IO BIUTMBAIOTH Ha
MIOTEHII}{HI MpaBa ToJIoCy, 32 BUHATKOM HaMipiB YIPaBIiHCHKOro mepcoHany abo (iHaHCOBOI 34aTHOCTI
peari3yBaTH 41 KOHBEPTYBATH TaKi MOTEHIIIHHI MpaBa.

Cy0’exT roCrmomaproBaHHsS BTpayae CYTTEBUIl BIUIMB Ha O0’€KT I1HBECTYBAaHHs, KOJIM BIH BTpayae
MTOBHOBa)XKEHHSI OpaTH ydacThb y NPUHHATTI pilleHp MOX0 (IHAHCOBMX Ta OMNEPAIiMHMX MOJITHK IHOTO
00’eKTa iHBECTYBaHHA. BTpaTa CyTTE€BOro BINTUBY MOXKE BiOyBaTHCS 31 3MiHOIO ab0 0e3 3MiHU abCOMIOTHUX
YW BIIHOCHUX IIpaB BIacHOCTi. Lle Moxke BimOyBaTHCs, HANPUKIIAA, SKIIO acCOIifOBaHE IiAIPHEMCTBO CTa€
00’€KTOM KOHTPOIIO 3 OOKYy Ypsdy, CYAOBHX OpraHiB, aaMiHicTpaTtopa 4m perymsropa. lle Takox Moxe
BiOyBaTHCS BHACIIIOK KOHTPAKTHOI YTOMIH.

MeTop yyacTi B Kanitani
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3rigHO 3 METOIOM yYacTi B KamiTalsli, TpU MEePBICHOMY BH3HAHHI IHBECTHINS B acomiiioBane abo CITiTbHE
I IITPHUEMCTBO BH3HAETHCS 32 COOIBAPTICTIO 1 3rofoM 1i 6ajmaHCcoBa BapTiCTh 30UTBIIYETHCSA 00 3MEHIIYETHCS
JUIA BU3HAHHS YaCTKH iHBECTOpa B NPHOYTKY abo 30MTKy 00’€KTa iHBECTYBaHHS IICIIA JATH TPUAOAHHS.
UYactka iHBecTopa B mpuUOYTKY abo 30MTKY 00’€KTa iHBECTYBAaHHS BH3HA€ThCA B TPHUOYTKY ab0 30HTKY
iHBecTopa. Burutati, orpuMaHi Bix 00’€KTa iHBECTYBaHHS, 3MCHIIYIOTh OajJaHCOBY BapTICTh 1HBECTHIIIi.
KopuryBanas OanaHcOBOi BapTOCTI MOXYTh OyTH HEOOXiTHMMH ¥ TIpH 3MiHI IIPOMOPHIHHOI YaCTKH
iHBecTopa B 00’€KTi I1HBECTyBaHHS, fKa BHHHMKA€E BiJ 3MiH B IHIIMX CYKYITHHX J0XOJax 00’ €KTa
iHBecTyBaHHS. Taki 3MiHH BKJIFOYAIOTh 1 3MiHH, II0 BUHUKAIOTH BiJ IEPEOLIHKA OCHOBHHX 3acO0iB Ta BiJ
pi3HHII y BaJIOTHUX Kypcax. YacTka iHBecTOpa B IIMX 3MiHaX BH3HA€ThCA B IHIIOMY CYKYITHOMY JOXOJi
imBecropa (muB. MCBO 1 "Tlooanns ginancosoi 3¢imnocmi”).

BusnanHS 10X0My Ha OCHOBI OTPMMAaHWX PO3TOIICHUX CYM MOXKE HE OYTH a/IeKBaTHOIO OL[IHKOIO JIOXOZY,
OTPUMAHOTI0 iHBECTOPOM Bij IHBECTHIII B acomiioBaHe UM CIIJIbHE IIJIPHEMCTBO, OCKUIBKH OTpHMaHi
pO3IIOAINIEHI CyMH MOXYTh OYTH Majio NOB’S3aHUMH 3 pe3yJabTaTaM{ MisTIBHOCTI acoLifioBaHOTO UM
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MCBO 28

CIIJIBHOTO TiAnpueMcTBa. OCKUTBKH 1HBECTOpP Ma€ CIIJIBHUM KOHTPOJb HaJl 00 €KTOM iHBECTYyBaHHS abo
YUHUTH CYTTEBHI BIUIMB Ha HBOTO, TO IHBECTOP MA€ YAaCTKY Y4acTi B pe3yJbTaTax AisUIbHOCTI acOLi{OBaHOT O
YH CHUIBHOTO ITAIIPUEMCTBA 1, BHACIIIOK LILOTO, AOXiA BiJ cBO€T iHBecTHIii. [HBeCTOp OOJIKOBYE IIf0 YacTKy
y4acTi, po3IIHUPIOI0YN Cepy OXOIUIEHHs CBOEi piHAHCOBOI 3BITHOCTI 1 BKJIIOUAIOUHM A0 HEl YaCcTKy NpUOYTKY
a00 30MTKYy Takoro 00’€KTa iHBECTyBaHHS. BHACHIOK IThOr0 3aCTOCYBaHHS Cy0’€KTOM TOCTIOHApPIOBAHHSI
MeTolla yJacTi y KarriTaji 3abe3neuye OuIbIl iH(OPMATHBHY 3BITHICTH MPO YWCTI aKTHUBH Ta MPHUOYTOK Ta
30UTOK iHBECTOpA.

Komnu icHyroTh MOTeHIIHHI TIpaBa T0J0CY Y 1HINI NOXifAHI (iHAHCOBI IHCTPYMEHTH, IO MICTSThH MOTEHIIHHI
IpaBa ToJIOCY, TO YacTKa Y4YacTi CyO’€KTa TOCHOJapIOBaHHS B acoOIifiOBaHE YH CIUIBHE IiJIMPUEMCTBO
BH3HAYAETHCS BUKJIIOUHO HAa OCHOBI iICHYIOUMX YaCTOK Y BJIACHOCTI 1 He BioOpakae MOXIIMBOI peastizariii uu
KOHBEPTYBaHHS MMOTEHIIHHMX TPaB T0J0CY Y 1HIINX MOXiTHUX (iHAHCOBHUX IHCTPYMEHTIB, OKpIM BHUIAJIKIB,
KOJIM 3aCTOCOBYETHCS IHKT 13.

3a jmeskux oOCTaBHH CyO’€KT TOCIOJAPIOBAHHS Ma€ iCHyIOue IpaBO BIACHOCTI BHACIHIJOK Orepariii, sika y
JAHWU Tepioj Yacy HaJla€e WOMY JOCTYII IO JOXOJiB, MOB’SA3aHMX 3 YACTKOKO BJIACHOCTI. 3a TaKMX OOCTaBHH
YacTKa, 10 BiJIHOCHTHCS JI0 CY0’€KTa rOCIOaplOBaHHs, BU3HAYAETHCS 3 ypaxyBaHHIM (pakTHYHOI peaizarii
TaKMX MOTEHLIHHUX MpaB TOJOCY Ta IHIIMX MOXiTHUX (DIHAHCOBMX IHCTPYMEHTIB, SKi B JIaHMH IEpioj] yacy
HaJlat0Th Cy0’€KTOBI TOCTIOAAPIOBAHHS JOCTYII A0 JOXO/IIB.

MC®3 9 "dinaHCcOBI IHCTpYMEHTH" HE 3aCTOCOBYETHCA IO YaCTOK Y4acTi B acOLIHOBAaHMX Ta CHIJIbHHX
HiIPUEMCTBAX, IO OOJIKOBYIOTHCA 32 METOAOM Yy4acTi B KamiTami. SIKumo (iHaHCOBI iHCTPYMEHTH, IO
MICTSTh MOTEHIiIHI ITpaBa ToJocy, Mo CYTI B JaHWH Mepio]] 4acy HaJaroTh JAOCTYI JIO0 IOXO1Y, OB’ SI3aHOTO 3
YaCTKOI BJIACHOCTI B acOLiHOBaHOMY YW CIUJIBHOMY IiJIIPHEMCTBI, TO Taki (piHAHCOBI IHCTPYMEHTH He
Hanexxatb 710 cepu 3acrocyBanHss MCD3 9. B ycix iHmmx Bunagkax (iHaHCOBI IHCTPYMEHTH, IO MICTSTh
NOTEHIIiHHI MpaBa rojocy B acoLiOBAHOMY YM CIIIBHOMY IiJIIPHEMCTBI, OOJIIKOBYIOTHCSI BiJTIOBITHO JIO
MC®3 9.

Cy0’exT rocnojaproBaHHsi Takok 3actocoBye MC®3 9 no iHmmx ¢(iHAaHCOBUX 1HCTPYMEHTIB B
acouiioBaHoMy a00 CIIJIbBHOMY HiANPUEMCTBI, JIO SIKOTO HE 3aCTOCOBYETHCS METOJ BJIacHOro kamitamy. J{o
HHUX HaJleXKaTh JOBIOCTPOKOBI CTaBKU BIiJICOTKA, SIKi, 0 CyTi, € YAaCTUHOI) YMUCTUX IHBECTHLIH Cy0’€KTa
rOCIOJIAPIOBaHHs B acoliiioBaHe a0o CiibHE MianpueMcTBO (quB. MyHKTH 38). Cy0’eKT TocrofaproBaHHs
3actocoBye MC®3 9 510 Takux JOBIOCTPOKOBMX CTaBOK BiJICOTKAa, MEPII HIXK 3aCTOCYyBaTH MyHKT 38 Ta
nynktn 4043 nporo Crangapty. 3acrocoBytourn MC®3 9, cy0’eKT rocrnonaproBaHHs HE BPaxoBYE Oy/ib-
SIKUX KOPUTYBaHb JI0 0ajlaHCOBOi BapTOCTI JOBFOCTPOKOBUX CTaBOK BIiJICOTKA, SIKI BUHUKAIOTH BHACIHIJOK
3acTocyBaHH: Lboro CTaHmapry.

OxpiM BHINAJKIB, KOJU IHBECTHUIlis] a00 yacTHHA IHBECTHINi B acouiiioBaHe a0o0 CHiJbHE IiIPHUEMCTBO
KIacu(iKyeTbCS K YTPUMYBaHa Ul Iponaxy BixnosigHo no MC®3 5 “Henomouni axmueu, ympumyeari
o1 npodadicy, ma npunuxera OisibHicmy”’, THBeCTHILIS ab0 Oy/b-fKa YTPUMYBaHA YacTKa B 1HBECTHIIT, He
KiacuQikoBaHa K YTpUMYyBaHa JUisl TIPOaxy, Mae OyTH Kiacu(pikoBaHa K HETOTOYHUI aKTHB.

3acTtocyBaHHA MeToAy y4YacTi B Kanitani

16

17

Cy0’€eKT rocriofaproBaHHs, IKUM Ma€ CIUTFHANA KOHTPOJIb HAJ 00’ €KTOM iHBECTYBaHHS a00 YMHHUTH CYTTEBUI
BIUIMB HAa HBOTO, Ma€ OOJIKOBYBATH CBOIO IHBECTHIIII0O B acONiOBaHE YH CIUIbHE IiAIPHEMCTBO
3aCTOCOBYIOYHM METOJ YYacTi B KaIliTali 3a BUHATKOM BHITAIKiB, KOJIH TaKa iHBECTHIS KBamipiKyeTbCs A
3BUTbHEHHS BIAMOBIHO 10 MyHKTIB 17-19.

3BiNbHEHHA Big 3acTOCyBaHHA MeToAy yvacTi B KaniTani

Cy0’€eKTOBI rocrofaploBaHHS HE MOTPIOHO 3aCTOCOBYBATH METOX YYACTi B KaIliTadi JO CBOE! iHBECTHUIN] B
acorifioBaHe 4¥ CHiJIbHE MiAPHEMCTBO, SKIIO Cy0’€KT TOCTIONAPIOBAHHS € MATEPUHCHKAM IIiAIPUEMCTBOM,
sIKe 3BLTBHEHE BiJ| CKJIaJaHHSI KOHCOIIJOBAHOI (hiHAHCOBOI 3BITHOCTI BiNMOBITHO MO Ceph 3aCTOCYBAHHSI
3BUIbHEHHS, BUKIIAICHOI B TyHKTI 4a) MC®3 10, a00 SKII0 HAasSBHE BCEe HABEICHE Al

a) Cy0’€KT TOCTIOJAapIOBAaHHA € JIOYIpHIM MiANPUEMCTBOM, sSK€ IepedyBae B IOBHiil BiacHOCTI abo
YaCTKOBIHM BIIACHOCTI 1HIIOIO Cy0’€KTa TOCHOAAPIOBAHHS, 1 HOT'O iHIII BIACHUKH, (B TOMY YHCII # Ti,,
XTO 32 IHIIUX OOCTaBMH HE Mae IpaBa rojiocy) Oyau moiHGOpPMOBaHiI 1 HE MalOTh 3aIllepeyeHb M0A0
TOT0, IO Cy0’€KT TOCIIOIapIOBAHHS HE 3aCTOCOBYE METO]] YUaCTi B KalliTalli;
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0) OoproBi iHCTpyMeHTH a0o0 IHCTPYMECHTH BIIACHOTO KaIliTaly CyO’€KTa TOCHOJAapIOBaHHS HE
00epTaloThcsl Ha BIIKPUTOMY PUHKY (Ha BITYM3HAHIN 4n 3apyOikHIN (oHmOBIH Oipxi abo x Ha
1103a0ip>KOBOMY PHHKY, B TOMY YHCIIi Ha MICIIEBOMY Ta PET10HAIHHOMY PUHKAX );

B) Cy0’€KT TOCTIO/IapIOBaHHS HE IT0J[aBaB 1 He repedyBae y mpolieci NofaHHs CBOET (hiHAHCOBOI 3BITHOCTI
JI0 KOMicii 3 I[IHHUX IanepiB ado J0 1HIIOrO PEryJIATOPHOIO OpraHy 3 METOI0 BUITYCKY IHCTPYMEHTIB
OyIb-SKOro Kiacy Ha BIIKPUTHIN PHHOK;

r) KiHIleBe a00 Oynb-siKe MPOMIKHE MaTEepUHCHKE MiANPHEMCTBO Cy0’ €KTa TOCIIOApIOBaHHS CKJIAa/a€
JUISL OTIPHJIFOTHEHHS KOHCOJTII0OBaHy (hiHAHCOBY 3BITHICTH BimoBinHO 10 Bumor MC®3 10.

SIKIIO iHBECTHINISA B aCOIIOBaHE YU CITUTBHE MiANPHEMCTBO YTPUMYETHCS CYy0’€KTOM TOCIIONapIOBaHHA (200
YTPUMYETHCSI OIOCEPEIKOBAHO 4Yepe3 HBOr0), SKWH € OpraHi3alli€elo BEHYYpHOTO Kamitaimy abo naifoBuM
(hOHIOM, TPACTOM 1 MOMIOHUMHU CYO’ €KTaMH TOCIOJAPIOBAHHS, B TOMY YHMCII MOB’SI3aHUMH 3 1HBECTHIIISIMH
CTpaxoBUMH (OHIAMH, TO TaKWil Cy0’€KT TOCIOJApPIOBAHHS MOXKE MPUHHATH PILIEHHS OIHIOBAaTH TaKi
IHBECTHIIIT 3a CIpaBEUIMBOIO BapTICTIO 3 BiIOOPaKEHHSM PE3YJbTaTy NEPEOIHKH y MPUOYTKY 4H 30UTKY
BimnoBigHO 10 MC®3 9. Cy0’€eKT rocroaproBaHHs MPUAMAE TaKe PIlICHHS OKPEMO JJIs acOIiOBAHOTO M
CIIJIBHOTO TIJNPUEMCTBA TPH IEPBICHOMY BH3HAaHHI acOLiHOBAaHOrO 4YHM CHUIBHOTO MiANIPUEMCTBA.
[puknanom iHBecTUIiiHOrO cTpaxoBoro (oHAy, € (oH, KUK 30epiraeTbest cyd’€KTOM TrOCIogaplOBaHHS,
SK CTpaxoBi KOHTPaKTH 3 YMOBaMH MpsMOi ydacTti. s nuMX BUNAJKIB CTPaxoBi KOHTPAKTH BKIIOYAIOTh
IHBECTHIIIIHI JIOTOBOPH 3 JAUCKpEHiHHUMHU o3Hakamu y4acTi. Cy0’€KT rocrofiaproBaHHs NpHHMae pillieHHs
OKpEMO JJIs1 KOYKHOT'O aCOIIHOBAHOIO YH CIIJIBHOTO MiANMPHEMCTBA IIPHY MEPBICHOMY BH3HAHHI aCOI[IIOBAaHOTO
4y crinpHoro mignpuemcrsa. (JAus. MC®3 17 CtpaxoBi KOHTPAKTH LIOJO TEPMiHIB, SKi BHKOPHCTOBYIOTBCS
B I[bOMY IIYHKTI, BU3HaYeHUX y oMy CTaHaapTi.)

SIKII0 cy0’€KT TOCIIOIAPIOBAHHSA MAa€ 1HBECTHIIIIO B aCOILIMOBaHE IMiAIMPHEMCTBO, YacTKa SKOI YTPUMYEThCS
OIOCEPENIKOBAHO Yepe3 OpraHizallifo BeHIypHOro Kamitany abo naioBuid QoHJI, TPacT 4u MOAiOHUI Cy0’eKT
TOCIIOJ]APIOBAHHS, y TOMY YHCII TIOB’S3aHUM 3 I1HBECTUISIMH CTpaxoBuil (OHA, TO Takud Cy0’€KT
TOCIIOJIAPIOBAHHS MOXKE TPUHHATH pILICHHsS OLIHIOBATH TaKy 4YacTKy IHBECTHI[II B acoulildioBaHe
HIANPUEMCTBO 32 CIIPABEAJIMBOIO BAPTICTIO 3 BIJIOOPaKEHHSIM PpE3yJIbTaTy MEPEOLiHKH Y MPHOYTKY YU
30uTKy BianosigHo g0 MC®3 9, He3ane)KHO BiJl TOTO, YW YMHUTH OpraHizallisi BeHYypHOro Kamitamny abo
naiioBuil (oH, TPACT YU MOAIOHMI CyO’€KT rOCIONApIOBAHHS, Y TOMY YHUCII NOB’S3aHUI 3 1HBECTHILISIMH
CTpaxoBuii (GOHJ, CYTTEBUI BIUIMB HA IHBECTHIIIO. SIKIIO Cy0’€KT rOCIOapIOBaHHS IIPUIMAE TaKe PillleHHS,
TO cy0’€KT roCHOapPIOBaHHS Ma€ 3aCTOCOBYBATH METOJM y4acTi y BIACHOMY KariTajl 10 Oy/b-siKOl perTu
IHBECTHIIIT B acoLifOBaHe MiAIPUEMCTBO, sIKa HE YTPUMYEThCS Yepe3 OpraHi3alliro BEeHUypHOro Kamitany abo
naifoBuii (oHMA, TpacT 4M MOMIOHUI Cy0’€KT TOCHOAAPIOBAHHSI, Y TOMY YHCI TMOB’s3aHi 3 IHBECTHIISIMH
CTpaxoBi (hOHIH.

Knacudpikauisa inBecTuuii Ak "yTpumyBaHoi ana npoaaxy"

Cy0’exT rocronaproBanss 3actocoBye MC®3 5 no iHBecTuIii abo YaCTUHM 1HBECTHUIIT B acolliiioBane abo
CIIbHE MIAMPUEMCTBO, SKa BiANOBiZa€ KpHUTEpisM M ii Kracudikamii SK yTpUMYBaHOI IS TIPOHAXKY.
Bynpsiky 30epekeHy yacTKy 1HBECTHIIT B aCOLiifOBaHe UM CIiJIbHE MiAMPUEMCTBO, SIKa HE KIIacU(]iKoBaHA K
yIpUMYBaHa IS MPONAXYy, CIiJ OOMIKOBYBAaTH 3a METOAOM y4acTi B KamiTall 0 BUOYTTS TaKOi YacTKH,
Kiacu(ikoBaHOI K yTpUMyBaHa s npofaxy. [licias BHOYTTS cy0’€KT TocmomaproBaHHsA OOIMiKOBYE Oyab-
Ky 30epekeHy YacTKy y4JacTi B acoliioBaHOMY a00 CIIIFHOMY MiANPHEMCTBI BiamoBimHo 10 MC®3 9,
OKpiM BHIIQJKIB, KOIMH 30epekeHa dYacTKa YdYacTi IPOIOBXKYe OYyTH acomiOBaHMM YH CIIIBHAM
T IPHEMCTBOM, 1 B TAKOMY BHIIAAKY CY0’ €KT TOCIIOAAapPIOBAHHS 3aCTOCOBYE METOJ YJaCTi B KaITiTai.

SAxmo iHBecTHmis ab0 dYacTHMHA IHBECTHINI B acoriifoBaHe a0o CHUIbHE IMMiANPHEMCTBO, SKi paHimIe

CITi; OOJIKOBYBATH 13 3aCTOCYBAHHSM METONY YYACTi B KalliTali PETPOCIIEKTUBHO, MOYHMHAIOYM 3 JATH X
krmacudikamii sk yTpUMyBaHUX UL IIpoaaxy. DiHaHCOBa 3BITHICTP 3a MEPiOAH, MPOTITOM SIKMX iHBECTHILS B
acorifioBani kommaHii kimacudikoBaHa SK YTpHUMYyBaHa IUIA MPOAAXy, MAlOTh OYTH 3MIiHEHI BiIIOBIIHUM
YHHOM.

NMpunuHeHHA 3acTOoCyBaHHA MeToAy y4yacTi B Kanitani

Cy0’ekT rocrnofaapoBaHHs MPUIHHIE 3aCTOCOBYBATH MeTO/ y4acTi B KamiTaJi, MOYMHAOYHU 3 AATH,
KOJIM Horo iHBecTHLis nepecTae 0yTH aconiiioBaHuM a0o ciJILHUM MIANPHEMCTBOM, a caMe:

a) SIKINO iHBECTHIsI NMePeTBOPIOETHCSI Y AOYipHE TMiANPHEMCTBO, CY0’€KT TrOCHOIAPIOBAHHS
o01ikoBye cBoI0 iHBecTHIiIO BignoBinno 10 MC®3 3 "06’conannn oiznecy’” tTa MC®P3 10;
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0) SIKIIO 30epe:keHa YaCcTKa y4acTi B KOJIMIITHBOMY ACOLiOBAHOMY 200 CHIJIBHOMY HMiANIPUEMCTBI €
(¢inaHcOBUM aKTHBOM, TO Cy0’€KT roCHOJAPIOBAHHS OLIHIOE 30epexkeHy 4YacTKy y4acTi 3a
cIpaBelIuBo10 BapTicTio. CnpaBeINBY BapTiCTIO 30epeieHOol YaCcTKHM Y4YACTi CJIii BBaxKATH
CIPaBeIMBOI0 BAPTICTIO IPHU NepPBiCHOMY BU3HaHHI ii Ik (piHAHCOBOro aKTHBA BiINOBiIHO 10
MC®3 9. Cy0’eKT rocnofaploBaHHs BU3HA€ y NPUOYTKY a00 30MTKY OyAb-IKY PI3HHLIIO MiXK

i) CIIPaBeAJIMBOI0 BapTICTIO OyIb-s1KOI 30epe:KeHol YACTKHU y4acTi Ta OyAb-IKUMH KOLIUTAMH
BiJl BHOYTTS YaCTHHHM YACTKH Y4YacTi B acoiiioBaHoMy a00 CIIJILHOMY IiANPHEMCTBI; Ta

ii) 0a1aHCOBOI0 BapTICTIO iHBecTHLii HAa AaTy, KOJM 0y/J10 NPUINHMHEHO BHKOPHCTAHHA
MeTO/Ia yYaCTi B KamiTaJi.

B) KOJIM €cy0’€KT rocrofapoBaHHA NPUIIMHAE BUKOPHCTOBYBATH METOJ y4acTi B KamiTali, cy0’ ekt
rocroJapoBaHHs Ma€ 001iKOBYBATH BCi CyMH, sIKi paHillle BU3BHABAJIINCH B iHIIOMY CYKYITHOMY
J10X0/1i y 3B’fI3KY 3 TAKOI0 iHBeCTHUIIi€I0, HA TaKiii camill OCHOBI, sika BUMarasuacs 0, sikOu 00’ €Kkt
iHBecTyBaHHsA Oe3nmocepeaHbO 31iiiICHUB BUOYTTSl BillIOBiTHMX aKTHBIB Ta 3000B’s13aHb.

Tomy, sikiio npuOyTok abo 30MTOK, BU3HAHUI paHille 00 €KTOM IHBECTYBaHHS y CKJIaJli 1HIIOTO CYKYITHOTO
JIOXO1Y, TIePEKIaCU(PIKy€eThCS Y IPUOYTOK UM 30MTOK BiJ] BUOYTTS BiMOBIJHUX aKTHBIB a00 3000B’sI3aHb, TO
Cy0’€KT TOCIIOAPIOBaHHS MepeKIacudpikye MpuOyTOK a00 30MTOK i3 BIACHOTO KamiTaly y MPUOYTOK abo
30UTOK (SIK KOPUT'YBaHHS BHACIIZOK Nepeknacudikarii), Kojau NPUIHUHSAETHCS BUKOPUCTAHHS METO/Ia y4acTi B
kamitan. Hanpuknan, sikmio acoriiioBane abo CHiUIbHE MiAIPHEMCTBO Ma€ KYMYINSITHBHI KypCOBI Pi3HHMII,
NOB’sS3aHI 13 3aKOPAOHHOI0 TOCHOAAPCHKOK OJMHHUIEI0, a CYO’€KT TOCHOAAPIOBAHHS IPUIHHSIE
BUKOPHCTOBYBATH METOJly YYacTi B KamiTall, To cy0’€KT rocrnojaploBaHHs nepekiacudikye y npuOyTok ado
30UTOK TOH MPUOYTOK YK 30UTOK, SIKWI paHimie OyB BU3HAHWI B IHIIOMY CYKYIHOMY JOXOl y 3B’S3KY 3
LI€I0 3aKOPJIOHHOIO TOCIOIAPCHKOI0 OMHUIICIO.

Sxmo iHBecTHHiSs B acouiiioBaHe NiANPHEMCTBO NEPETBOPIOEThCH B iHBeCTHHIIO Yy CHilbHe
NiANpUEMCTBO a00 B iHBecTHHifl Yy cHiJIbHEe NiINPHEMCTBO NEPeTBOPIOETHLCA B IHBECTULIIO B
aconiifoBaHe MiANPHEMCTBO, TO Cy0’€KT rocNOAPIOBAHHS NMPOJOBIKY€E 3aCTOCOBYBATH METOAY Y4acTi B
KaniTaji i He nepeoniHIoe 30epeskeHy YaCTKY y4acTi.

3MiHM YacTKu BrnacHocCTi

Slkimo vactka BIACHOCTI cy0’e€kTa TOCIOAAPIOBaHHS B acOLiOBAaHOMY a0o0 CIIIBHOMY MiANPUEMCTBI
3MEHIIWIAcs, aje IHBECTHIis 1 Hajam Kinacu(ikyeTbcs SIK acolidioBaHe YH CIIbHE MiIIPUEMCTBO,
BIJIMIOBIIHO, TO CYO’€KT TOCIONAPIOBAaHHA Mae NepekiIacu(ikyBaTh y NPHOYTOK abo 30MTOK Ty YacTKy
npuOyTKiB 200 30UTKIB, sika paHille Oyjla BH3HAHA B HIIOMY CYKYITHOMY JIOXOJI 1 siKa TOB’s3aHa 3 TaKHUM
3MEHILICHHIM YaCcTKHU BJIACHOCTI, TaK HiOM Takuii mpuOyTok abo 30uToK HeoOXiqHO Oyio nepekiacudikyBaTu
y npuOyTOK 200 30UTOK MpH BUOYTTI BiJIIIOBITHUX aKTHBIB 00 3000B’s13aHb.

Mpoueaypv metoay yyacTi B Kanitani

BaraTo mporienyp, sKi € IpUAHATHAME TSI 3aCTOCYBaHHS METOMy y4acTi B KamiTaji, moAiOHI Z0 mporexyp
KoHcomimanii, BuzHaueHnx y MC®3 10. Jlo Toro » 3araibHi KOHIEMINi, SKi € OCHOBOITOJIOXHUMH IS
MIPOIIEeTyp, IO 3aCTOCOBYIOTHCS B 00Ky IPUIOAHHA JOTipHBOTO MiAIPUEMCTBA, 3aCTOCOBYIOTBCS TAKOXK IS
00ITiKy IpuI0aHHS iIHBECTHUIIIT B acomiifoBaHe a0 CIiIbHE i AIMPHEMCTBO.

Yacrka rpynu B acoriiioBaHoMy a00 CIITBHOMY IiJIPHUEMCTBI € CYKYITHICTIO YaCTOK y9acTi MaTepUHCHKOTO
MiIPUEMCTBA Ta WOTO MOYIPHIX MIANPHEMCTB Y TaKOMY acoIliiioBaHOMY ab0 CHIIBHOMY ITiATIPHEMCTBI.
Yactky y9acTi iHIINX acoIiHOBaHMX a00 CHIBPHHUX IMiAMPUEMCTB TPYMH y IHOMY BUMAJAKY ITHOPYIOTHCS.
SAxmo acomiioBane abo CHINBHE IMiIIPUEMCTBO Ma€ JOYipHI, acomiiioBaHi ab0 CIUIBHI TiANPUEMCTBA, TO
mpuOyTOK a00 30MTOK, IHINMIA CYKYITHHHM MOXi Ta YUCTI aKTHWBH, IO BPAaXOBYIOTHCS TPH 3aCTOCYBaHHI
METOAY y4YacTi B KaliTaimi, — e TOi IMpHOYyTOK abo 30WMTOK, iHIMMA CYKYIHHH JOXiJ Ta YHACTI aKTHBH, IO
BH3HAaHI y (DiHAHCOBIHA 3BITHOCTI acCOIIHOBAHOTO a0 CIINBHOTO IMiINPHEMCTBA (BKIIOYAIOYH YACTKy IIHOTO
acorifioBanoro abo CIIBHOTO MiAIPHEMCTBA y TPUOYTKY ab0 30MTKY, IHIIOMY CYKYITHOMY JIOXOIi Ta
YHUCTHX aKTHBaX HOTO acOIiHOBAHUX Ta CIIJIBHUX MiANPHEMCTB), MICIS Oyb-IKHX KOPUT'YBaHb, HEOOXiTHUX
JUTSL 3aTIPOBA/KEHHS €TMHUX OOJIIKOBHUX TONITHK (JIMB. TIYHKTH 35 Ta 36A).

[TpnOyTkn Ta 30WTKH, SKI € HACHIAKOM oOIepamii “3Bepxy BHHM3~ Ta “3HM3Y Bropy’ 3 aKTHBaMH, SIKi HE
CTAaHOBJIATH Oi3Hecy, sk Bu3HadeHOo B MC®dD3 3 Mmik cy0’€KTOM TOCIOAApIOBaHHS (BKIIOYAOYM HOTo
KOHCOJIII0BaHi IOWipHi MiANIPUEMCTBA) Ta HOTO acOIIHOBaHUM a00 CIIIBHUM i IIPHEMCTBOM, BU3HAIOTHCS Y
(iHaHCOBIl 3BITHOCTI Cy0’€KTa TOCHOAAPIOBAHHS JIMIIE Yy MEXaX 4YacTOK HEINOB 3aHUX CyO €KTIB
TOCTIO/IapIOBaHHS B aCOLIHOBAaHOMY YM CIUIBHOMY HianpueMcTBi. Onepanii “3BepXy BHU3” — 1€, HAPHUKIIAL,
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MPO/IaxKi aKTUBIB acOIiHOBAaHUM a00 CIUTFHIM ITiIIPUEMCTBOM iHBECTOPOBi. YacTka iHBeCTOpa Y MPUOYTKax
Ta 30WTKaxX acoIliHOBAaHOTO UM CIUIFHOTO IiIIPUEMCTBA, SKi € HACTIAKOM IUX OMEepamiid, BUKITIOYAETHCS.
Omneparniit “3HM3y Bropy” — Iie, HaIpUKiIaJ, Ipoaaxi ado repenaadi akTHUBIB iHBECTOPOM B acouiiioBaHe abo
CITIJIbHE ITiIPHEMCTBO.

Sxmo omepamii “3BepxXy BHH3® € CBiJUCHHAM 3MCHIICHHS YHCTOI BapTOCTI peaii3aiii akKTHBIB, SsKi
repeadavaeThcs MpoaaTu abo mepenatd, abo 30MTKY BHACTIIOK 3MEHIICHHS KOPHUCHOCTI TaKUX aKTHBIB, TO
Taki 30MTKHM IHBECTOp Ma€ BU3HABATH IMOBHICTIO. SIKIIO omeparii “3HU3Y Bropy” € CBIIYEHHSM 3MEHIICHHS
YUCTOI BapTOCTI peaiizaiii akTHBIiB, sKi mependadyaeTscst mpuadaTH, abo 30MTKY BHACIHIIOK 3MCHIICHHS
KOPHCHOCTI TaKMX aKTUBiB, TO IHBECTOp Ma€ BH3HABATH CBOIO YAaCTKy B IIMX 30MTKaX.

[Tpubyrox abo 30UTOK, KUl € HACIIKOM BHECKY HEMOHETapHOTO aKTHBa, SIKMH HE CTAaHOBHUTH Oi3Hecy, SIK
Bu3HaueHo B MC®3 3, B acomifioBane ab0 CIUIBHE IMiIPUEMCTBO B OOMIH Ha YacCTKY y4acTi y BIIACHOMY
KamiTanai B TAKOMY acoliioBaHOMY a00 CHUIBHOMY HiJNPHUEMCTBI CITiZl OOJIKOBYBATH BIAMOBIAHO O MyHKTA
28, 3a BUHSATKOM BHIIQJIKIB, KOJHM BHECOK M030aBJIeHNI KOMEPIIHHOI CYTHOCTI, SIK Il TepMiH ONMCaHuil B
MCBO 16 "Ocrosni 3acobu”. SIKio Takuil BHECOK M030aBICHUN KOMEpIIHHOI CYyTHOCTI, TO MPHOYTOK abo
30UTOK BBaXKAETHCSl HEPEATi30BAHUM 1 HE BU3HAETHCS, OKPIM BUIAJKIB, KOJH TAKOX 3aCTOCOBYETHCS MYHKT
31. Taxi HepeasizoBaHi NpUOYTKM Ta 30MTKW CIIiJ 3ropTaTd MPOTH I1HBECTHIi, sSKa OOJIKOBYEThCS 3a
JIOMIOMOT0l0 METO/Ia y4acTi B KamiTami, 1 He CIiJ MOAaBaTH SK BiJCTPOYEHI NMPUOYTKH abo 30WUTKH B
KOHCOJIIJOBAHOMY 3BiTi Cy0’€KTa rocmofaproBaHHsS mpo ¢iHaHCOBHUA cTaH abo y 3BITI Cy0’ekTa
roCIIoJJapIOBaHHs PO (piHAHCOBUH CTaH, y SIKOMY IHBECTHUII] OOJIIKOBYIOThCS 3 JIOIIOMOIOI0 METO/Ia Y4acTi B
KamiTai.

SIKI0, OKpiM OTPUMAaHHS YAaCTKH Y4acTi y BIACHOMY KalliTajli acoliioBaHOro abo CIIUIBHOTO MiJNPHEMCTBA,
Cy0’€KT rOCIO/IapIOBaHHS OTPUMYE TPOIIOBI 200 HErpolIOBi aKTHBH, TO CYO’€KT TOCIOJAPIOBaHHS BH3HAE
HOBHICTIO y NpHOYTKY abo 30MTKy 9acTKy mpuOyTKy abo 30MTKY HErpoLIOBOTO BHECKY, IIOB’S3aHY 3
OTPMMaHUMH T'POLIOBUMHU 200 HETPOIIOBUMH aKTUBAMHU.

ITpubyTrok abo 30UTOK, SKHH € HACIIIKOM orepallii “3BepXy BHH3~ 3 y4acTIO aKTHBIB, sKi CTAaHOBJISTH Oi3HEC, K
Bu3HaueHo B MC®3 3, Mk Cy0’€KTOM rocrnojaproBaHHs (B TOMY YHMCIi HOro KOHCOJIJOBAaHHUMHU JIOYipHIMHU
MiANPUEMCTBAMHU) Ta HOro acoliiioBaHMM a0o0 CIUIBHUM MiANPHEMCTBOM BU3HAETHCS y (PIHAHCOBIN 3BITHOCTI
IHBECTOpA MOBHICTIO.

Cy0’€eKT rocrnoaproBaHHs MOXKE IpoJiaTh a00 BHECTH aKTHUBH 3a JIBOMa abo Oinbliie oneparisMu. BuzHavatouu, yu
CTaHOBJIATH TpojaHi abo BHeceHI akTWBU Oi3Hec, sik Bu3HaueHO B MC®3 3, cy0’eKT rocrnofaproBaHHS Mae
PO3IIISIHYTH, YU € MPOJaXK a00 BHECOK TaKMX AKTHBIB YaCTHMHOK 0araTthOX omepalliid, sKi ciiifi 0OJiKOBYBaTH SIK
OJIHY OTepalliro BiMOBiaHO 10 BUMor nmyHkty 597 MC®3 10.

IuBecTuLis B acoliiioBaHe MiANPUEMCTBO OOJIIKOBYETHCS 13 3aCTOCYBaHHSIM METONY Y4acTi B KarliTali,
MOYMHAIOYY 3 JATH, KOJH L MiIPUEMCTBO CTa€ acouiioBaHUM abo criyibHUM. [licns npunOaHHs iHBeCTHIIT
Oynb-siKa PI3HHISI MiDK COOIBapTICTIO I1HBECTHII Ta 4YacTKOK Ccy0’€KTa TrOCHOIApIOBAHHS B YHCTIH
CTIpaBeUTUBIA BapTOCTI 1IEHTU(IKOBAHMX AaKTUBIB 1 3000B’si3aHb 00’€KTa IHBECTYBAHHS OOJIKOBYETHCS
TAKUM YHHOM:

a) TYABLI, TIOB’S3aHUM 3 acOMiOBaHMM a00 CIIFHUM IIiJIIPUEMCTBOM, BKIIOYAETHCS B 0OaJaHCOBY
BapTICTh iHBECTHIIIi. AMOPTH3AMIS I[LOT0 TYABLITY HE JO3BOISETHCS,

0) Oynp-siKe TEepEeBHIIECHHS YacTKH Cy0’ €KTa TOCIONApIOBAaHHSA B YHCTIH CIpaBemIMBif BapTOCTI
iIeHTH(IKOBAaHUX aKTUBIB 1 3000B’sS3aHB 00’€KTa iHBECTyBaHHS HaJ COOIBapTICTIO 1HBECTHIII]
BKJTFOYAETHCS SK JOXiJ IPH BU3HAYEHHI YaCTKH Cy0’€KTa TOCIOAAPIOBAaHHS Y NPHUOYTKY abo 30HTKY
acorifioBanoro abo CIiIBHOTO MiAMPHUEMCTBA 32 TOU Tepiof], Y AKOMY iHBECTHUIIIS PUAOaHA.

BinnoBimHI KOpUTYBaHHS 9acTKU Cy0’€KTa TOCHOAAPIOBAHHS y MpHOyTKax abo 30WTKaxX acoIiiOBaHOTO YU
CIUTFHOTO IMiIIPUEMCTBA TICIS MPUAOAHHS 3MIACHIOIOTBCS A OONIKY, HANPHUKIIAA, aMOPTH3alii aKTHBIB,
0 aMOpPTU3YIOTHCS, Ha OCHOBI IXHBOI CIpaBEIJIMBOI BapTOCTi HAa Hary npuadaHHA. llomiOHUM YHHOM,
BIJIMIOBiTHI KOPUT'YBaHHS YaCTKHM Cy0’€KTa TOCIOAapioBaHHS y mpuOyTkax abo 30uTKax acoriiioBaHoro abo
CIUTFHOTO MiAIPHUEMCTBA MICIS TPUAOAHHSA 3MIMCHIOIOTHCS IIONO 30WTKIB BiJ] 3MEHIICHHS KOPHCHOCTI
AKTHUBIB, TAKHX SK T'yIBUT 200 OCHOBHI 3ac00M.

3acTOCOBYIOYM MeTO/ y4yacTi B Kamitali, cy0’€KT rocrnojapoBaHHsi BHKOPUCTOBYE OCTAHHIO HASIBHY
¢inancoBy 3BiTHiCTH acouiiioBanoro a6o cmiibHoro migmpueMmcTBa. SIkmio 3BiTHI HaTHm cy0’ekrTa
rocro/iapoBaHHs Ta acoliioBaHoOro ado cmiJIbHOro MiAMpPUEMcTBA Pi3Hi, TO acouiiioBane ado cmiibHe
HNiANPUEMCTBO CKJIAJA€ IS BUKOPHCTAHHS Cy0’€KTOM rocnojapioBaHHs (piHaHCOBY 3BiTHiCTH Ha Ty
camy JaTy, 10 il ¢iHaHCOBa 3BiTHICTH Cy0’€KTa rocmogapOBaHHs (32 BUHATKOM THX BHIAJKIB, KOJIH
e 3pOOUTH HEMOKJINBO).
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SIkmo BignmoBigHO 10 MyHKTY 33 ¢iHaHcoBa 3BiTHiCTH acouiiioBaHoro ado CNJILHOrO MiANMPUEMCTBA,
SIKa BUKOPHCTOBYEThCSI MIPH 3aCTOCYBAHHI MeTOAY y4acTi B kamiTaui, OyJa cKjIajgeHa Ha iHHIy ATy,
Hi’k (iHaHCOBa 3BiTHICTH cy0’€KTa TIOCHOJAPIOBAHHS, HEOOXiTHO BHECTH KOPHUIYBAHHA JUIA
Bifo0OpaskeHHs 3HAYYIIMXHUX omepaunii 4 mogii, siki BiA0OyBalOTBCA MiK Li€I0 1aTOI0 Ta JaTOI0
(¢inancoBoi 3BiTHOCTI cy0’ekTa rocmogapoBaHHA. Y OyAb-IKOMY BHMIAJKYy pi3HHIS Mixk JaTaMu
3aBepIICHHs 3BiTHOrO mepiogy acouniiioBaHoro a0o CcHiJILHOIO miANpPHEMCTBA Ta cy0’ekTa
rocroJapoBaHHs He NMOBHHHA MEepeBHINYBATH TPbOX Micsinie. TpuBanicTe 3BiTHMX mepiogiB Ta
Oyabsika pi3HMUSA MiX JaTaMu 3aKiHYeHHS1 3BITHMX NepiofiB MOBUHHI 3aJMIIATHCS OJHAKOBUMH Bif
OJIHOT0 Mepioay 10 IHIIOro.

®DinaHCOBY 3BITHICTH Cy0’€KTa rocOAAPIOBAHHS CJiJ CKJIAJAATH i3 32CTOCYBAHHAM €IMHHUX 00JTiKOBHX
NMOJITHK 11010 MOAIOHUX onepanii Ta MoAill 3a CX0KHX 00CTABHH.

Skmo acoriiioBane abo CHUJIbHE MiJANPUEMCTBO 3aCTOCOBYE OOJNIKOBI MOJIITHKH, BiJMiHHI BiJ OOJIIKOBHX
TIOJIITHK, IO 3aCTOCOBYIOTHCS CY0’€KTOM TOCIIOMAPIOBAHHS MIOAO MOAIOHUX OMEparliii Ta MOMil 3a CXOKHUX
00CTaBHMH, TO Y pa3i BHKOPUCTaHHsS Cy0’€KTOM TOCIOAapIOBaHHS (hiHAHCOBOI 3BITHOCTI acOIiHOBaHOrO
HiANPUEMCTBA NP 3aCTOCYBaHHI METO/Y Y4acTi B KariTajl HeoOXiTHO 3pOOHTH BiIIOBIIHI KOPUTYBaHHS JUIs
Y3TOJ/PKEHHSI OOJIKOBUX IOJITHK acolidOBaHOro abo CHUIBHO MiANPUEMCTBA 3 OOJIKOBUMH TOJITHKAMHU
Cy0’€KTa TOCIOIapPIOBAaHHsI, KPIM OMMCaHUX Y MYHKTi 36 A.

He3Baxkatoun Ha BUMOTM PYHKTY 36, SIKIIO CYO’€KT TOCHOJApPIOBaHHSA, SIKMHA CaM HE € 1HBECTHLIHHUM
Cy0’€KTOM TOCIIOJIAPIOBaHHs, Ma€ YacTKy Y4acTi B acOLiHOBaHOMY a00 CIIIJIbHOMY MiANPHEMCTBI, SIKE €
IHBECTHIIITHUM CY0’€KTOM TOCIIO/IapIOBaHHS, TO LieH Cy0’ €KT TOCHOAAPIOBaHHS MOXE, 3aCTOCOBYIOUYH METO/I
y4acTi y Kamitaii, 30eperTu OLIHKY CHpaBeIUIMBOi BapTOCTi, 3aCTOCOBAaHY acoOIiflOBaHUM a0o0 CIHiIBHUM
HIANPUEMCTBOM 1IBOI'0 Cy0’€KTa TOCHOIAPIOBAHHS J0 YAaCTOK YYacTi IIbOTO aCOIIHOBaHOro a0 CHiJIbHOTO
HIANPUEMCTBA Y JOUIpHIX mianpueMcTBax. Lle pileHHs npuiMaeTbcs OKPEeMO Ul KOXKHOTO acoliHOBaHOTO
YH CIUIBHOTO MiIPHEMCTBA IHBECTHIIIHHOrO Cy0’€KTa roCroJapioBaHHs, Ha IMi3HIIY 3 HABEIEHUX Jlalli Jart:
a) JaTH, KOJM BIIEpIlE BHU3HAETHCS ACOLOBaHE YW CHIJIBHE MIANPUEMCTBO IHBECTHLIHHONO Cy0’€KTa
roCroJlapIOBaHHs; 0) IaTH, KOJM acoLliiiOBaHE Y CHUIbHE MiJIPHEMCTBO CTA€ IHBECTHULIHHHM CYO €KTOM
rOCIOJIAPIOBAHHS; B) IaTH, KOJM AacOliffoBaHEe 4YM CIIJIbHE IiJIPHEMCTBO I1HBECTUIIIHOTO Ccy0’ekTa
rOCIIOJIAPIOBAHHS BIIEPIIE CTA€ MATEPUHCHKUM ITiJIPHEMCTBOM.

Skuo acounifioBaHe abo cHiibHE MiAIPUEMCTBO Mae B 00Iry KyMYJSTHBHI TNpHBIJICHOBaHI akiii, MIO
YTPUMYIOThCS IHIIUMH, HiJK CY0’€KT rOCIIOJapIOBaHHs, CTOPOHAMH Ta KIaCU(IKYIOTHCS SIK BIACHUI KartiTall,
TOAI CY0’€KT TOCIIOJAPIOBAHHS O0UMCIIIOE CBOIO YaCTKy MPHOYTKY a00 30MTKY Micisi KOPUTYBAHHS HA CyMY
JIMBIJICHIIB 32 TAKMMH aKI[isIMU, HE3AJISKHO BIJI TOTO, UM OYJIM IUBIACHIN OTOJOIISH] YH Hi.

Slkiro yactka cy0’eKkTa rocrnoJaproBaHHs y 30MTKaxX acoliifoBaHOro abo CHiJIBHOTO MiAMPUEMCTBA TOPIBHIOE
a00 TiepeBHIIlye HOro YacTKy B aCOLiOBaHOMY a0 CIUIBHOMY ITiIIPHEMCTBI, TO CY0’€KT TOCIOAPIOBAHHS
MPUNMHSIE BU3HAHHSA CBOEI YacTKM MOAANBIIMX 30uTKiB. YacTka B acoliiioBaHOMy a0o0 CIIIEHOMY
MAPUEMCTBI — e OalaHCOBa BapTICTh IHBECTHIIIT B ACOIiiOBaHe ab0 CHUIbHE MiINIPUEMCTBO, BU3HAYCHA 32
METOJIOM yYacTi B KariTali, pa3oM 3 Oy/Ib-sIKUMHU JOBrOCTPOKOBUMH BHECKAaMHU, SIKi, 38 CYTHICTIO, CKJIa/IalOTh
YaCTUHY YHCTUX IHBECTHII Cy0’€KTa TOCIIOJApiOBaHHA B acoliifoBaHe abo CIHiJbHE IiIMPHUEMCTBO.
Hanpukman, cratts, 3a KO0 pO3paXxyHOK HE IUIAHYETHCS 1 HE OUIKYETHCSA B ONMM3BKOMY MailOyTHBOMY, € 3a
CYTHICTIO TIPOJIOBXKEHHAM 1HBECTHIIIi Cy0’ €KTa TOCTIOAapIOBAaHHS B acolliiioBaHe abo CIIIbHE MiIIPUEMCTBO.
Taki cTaTTi MOXXYTH BKIIIOYATH TIPHBLICHOBAHI aKIii Ta IOBrOCTPOKOBY NeOiTOPCHKY 3a00proBaHicTh abo
MMO3WKH, aje He BKIIOYAOTh TOPrOBENBbHY Ae0IiTOPCHKY 3a00pPTrOBaHICTh, TOPTOBEIBHY KpPEIUTOPCHKY
3aboproBasicTe 200 Oymp-sIKy JOBIOCTPOKOBY NeOITOPCHKY 3a00prOBaHICTh, UIA SKOi ICHYE BiAIOBiTHE
3a0e3MedeH s, Take K KPeIuTH Mija 3a0e3nedeHHs. 30MTKH, BU3HAHI MPH 3aCTOCYBaHHI METOIa y4acTi B
KaltiTami, [0 MepeBUIyIOTh IHBECTHIIII0 CY0’€KTa TOCIONAPIOBAHHS y 3BHYAHI aKIlii, 3aCTOCOBYIOTBCS 10
IHIIMX KOMITOHEHTIB YaCTKU CY0’€KTa TOCIIOAapIOBAaHHS B acCOIi{OBAaHOMY a00 CIUTBHOMY MiANPHEMCTBI B
MIOPSIIKY, 3BOPOTHOMY iXHBOMY CTapPIIMHCTBY (TOOTO TIEpEBaKHOMY TIPaBY IPH JIiKBiAAIIi1).

[licns 3MeHImIEHHS YacTKH Cy0’€KTa TOCIIONAPIOBAHHS [0 HYJS, JOAATKOBI 30MTKH Ta 3000B’s3aHHSI
BHU3HAIOTHCS TUTBKH y TOMY 00Cs3i, IIOJO SIKOTO Cy0’€KT TOCIIONApIOBaHHS B3sB Ha cebe ropuamdHi abo
KOHCTPYKTHBHI 3000B’s3aHHS a00 3MIHCHWB TUIATEXKi 3a JOPYUCHHSAM acomiioBaHOrO abo CIiTBHOTO
MApUEMCTBA. SIKIIO y MOAAJbIIOMY acoliiioBaHe abo CHUIbHE MiANPHEMCTBO BifoOpaka€ y 3BITHOCTI
puOyTKH, Cy0’€KT TOCTIONapIOBaHHS ITOHOBJIIOE BH3HAHHS CBO€T YaCTKM LUX MPHUOYTKIB TUIBKH ITICIS TOTO,
SIK HOTO YacTKa MPHOYTKIB JTOPIBHIOE YacTIi HEBU3HAHMX 30UTKIB.

30UTKM Bif 3MEHLEeHHA KOPUCHOCTI

[Ticnms 3acTocyBaHHS METOAY Y4YacTi B KamiTami, BKJIIOYAlOYM BH3HAHHSA 30WMTKIB acomilioBaHoro abo
CITIJIBHOTO TiAIPHUEMCTBA 3T1AHO 3 MMyHKTOM 38, Cy0’€KT rocriojapioBaHHs 3aCTOCOBYE BUMOTHY MYHKTIB 41A-

7
© IFRS Foundation



MCBO 28

41
41A

41b

41B

42

41B, mob 3’scyBaTH, UM HasBHI SIKICh 00’ €KTUBHI JJOKA3W 3MCHIIICHHS KOPUCHOCTI HOr0 YUCTOI IHBECTHUIIIT B
acorrifioBane abo CIUTBHE ITiIPUEMCTBO.

[BunasneHo]

KopucHicts uncroi iHBecTumii B acouiifoBane abo CHUIbHE MiANPUEMCTBO 3MEHIIYETHCS, a 30MTKH BiJ
3MEHILIEeHHS! KOPUCHOCTI MaroTh Miclle TOIl W JIMIIE TOXi, KOJNU iCHYIOTh OO €KTHBHI JIOKa3W 3MEHILIECHHS
KOPHCHOCTI BHACIIIZIOK O/fHi€i 200 KiJIbKOX TMOJIiH, 0 HACTaJIX IiCJIsl IEPBICHOIO BU3HAHHS YMCTOI iIHBECTHII T
(«momii 30uTKY») ¥ Taka momist (abo mofii) 30MTKY ChpaBWia BIUTMB HA OLIHOYHHNA 0O0CAT MaiOyTHIiX
TPOIIOBHX IOTOKIB BiJl YUCTOI IHBECTHILI1, SKWH MOYKHA OL[IHUTH JOCTOBIpHO. 3’sICYyBaHHS €IMHOI KOHKPETHOT
noAii, o Mpu3Bena 10 3MEHIIEHHS KOPUCHOCTI, MOJKE BUSIBUTHCH HEMOXKIIMBHM. 3MEHIIEHHS KOPUCHOCTI,
HATOMICTh, MOTJIO OYyTHM BUKIMKAaHE CYKYITHHMM BIUIMBOM KUIBKOX TOiH. 30HMTKH, O4YiKyBaHi BHACIIJIOK
MaWlOYTHIX TOJiH, HE3AJICKHO BiJ TOr0, HACKLIEKH BOHH € HMOBIpHUMH, HE BU3HAIOTHCA. OO’ €KTUBHI JOKa3u
3MEHILIEHHS! KOPUCHOCTI YMCTOI 1HBECTHIIi BKIIOYAIOTh y ceOe HasBHI JlaHi Mpo Taki moaii 30WTKy, IO
NPUBEPHYJIH JI0 cede yBary cy0’€KTa rocroaploBaHHs:

a) 3Ha4Hi (IHAHCOBI TPYHOII acoliiioBaHOro abo CHIILHOTO MiINPUEMCTBA;

0) NOpPYILICHHS JIOrOBOpY Ha Kmrtant JedonTy abo MPOCTPOUSHHS IUIATEXKIB acolilioBaHuM abo
CHUTEHUM ITiIIPUEMCTBOM;

B) HaJlaHHS Cy0’ €KTOM TOCIIOJIAPIOBAHHS 3 EKOHOMIYHHUX 200 IOPUANYHUX MIpKyBaHb MOCTYIIKA CBOEMY
acomilioBaHoMy a00 CHUJIBHOMY MiJIPHEMCTBY 3 OMJISAY Ha Horo (iHaHCOBI TPYAHOIIl, MOXJIUBICTh
HaJlaHHA KO 32 IHIIMX YMOB Cy0’€KT rOCIOAAPIOBaHHS He pO3risigas Ou;

r) 3pOCTaHHs HMOBIPHOCTI OTOJIOLICHHS acoliifoBaHUM a00 CHIIBHUM TiINPUEMCTBOM OaHKpPYyTCTBA 200
iHII01 piHaHCOBOT peopranizaiiii; ado

r) 3HUKHEHHS aKTHBHOIO PHHKY MJIsl YHCTOI 1HBECTHII BHACHINOK (DiHAHCOBHX TPYIHOILIB
acowiioBaHOro abo CHiJILHOTO IMiANPUEMCTBA.

3HUKHEHHSI aKTHBHOTO PUHKY 4epe3 Te, IO IHCTPYMEHTH BIIACHOTO Kamitany a0o (iHaHCOBI IHCTPYMEHTH
acomiiioBaHoro abo CHIILHOTO MiANPUEMCTBA OLIbIIE HE KOTHPYIOTHCS Ha OpPraHi30BaHOMY PUHKY, HE €
JIOKa30M 3MEHIICHHS KOPHUCHOCTi. 3HM)KEHHS KPEIUTHOIO PEHTHHrY acoliiioBaHoro a0o CHiJIbHOrO
HiANpUEMCTBA ab0 3HWXKEHHS CIPABEUIMBOI BAPTOCTI acoliioBaHOroO abo CHUILHOTO MiANPHEMCTBA CaMe I10
co0i He €, aje MOXke He OyTH J0Ka30M 3MEHIICHHS KOPUCHOCTI B pa3i po3IIIsAy Pa3oM i3 iHIIOK HasBHOIO
iH(popMaIli€ro.

OkpiM TUIIB MO, 3a3HaueHUX y MyHKTI 41A, 10 00’€KTUBHMX JIOKa3iB 3MEHIIEHHS KOPHCHOCTI YHUCTUX
IHBECTHIIIIl y 1HCTPYMEHTH BJIACHOTO KalliTaJly acoliiloBaHOr0 a0 CHUILHOTO IiJIPUEMCTBA, HAIEKUTH
iH(OpMallis PO 3HAYHI 3MIHH i3 HECHIPUSITIIMBUM BILTHBOM, 1[0 MAJIM MICII€ Y TEXHOJIOTYHOMY, PUHKOBOMY,
€KOHOMIYHOMY 200 MPaBOBOMY CEPENIOBHIILY, B SKOMY TpaIllo€ acolliiioBane ado CIiIbHE MiANPUEMCTBO, Ta
BKa3ylOTh, IO COOIBapTICTh IHBECTHIIH B IHCTPYMEHTH BIJIACHOIO KalliTally HE MOXXe OYyTH TOBEpHYTA.
3nayHe a00 TpuBaJie 3HW)KEHHS CIIPABEUTUBOI BapTOCTI IHBECTHIi B IHCTPYMEHT BJIACHOTO KamiTaly Mo
PIiBHS, HIDKYOTO 32 iX cO0IBapTICTh, TAKOXK € 00’ €KTHBHUM JI0Ka30M 3MEHIICHHS KOPUCHOCTI.

OCKinpKH TyOBiN, SKAH € 4YacTHHOIO OallaHCOBOI BapTOCTI IHBECTHINI B acoliiioBaHe abo cCHiibHE
I ITPHUEMCTBO, HEBU3HAETHCS OKPEMO, TO BiH HE MiUIATAa€ MEPeBipIli Ha 3MEHIICHHS KOPHCHOCTI, 3TiTHO 3
Bumoramu MCBO 36 “3umenwenns xopucnocmi axmugig” MIONO TEPEBIPKH TYIBITY Ha 3MEHIICHHS
KOPUCHOCTI. 3aMiCTh I[hOT0 Ha 3MEHIIeHHs KopucHOCTi 3rimHo MCBO 36 nepeBipsroTh 3aranbHy 0aTaHCOBY
BapTICTh IHBECTHIIii SIK €IMHOTO aKTHUBY IIUISIXOM TOPIBHSHHS CyMH ii O9iKyBaHOTO BiAIIKOAYBaHHS (Oiibima
3 IBOX OIIIHOK: BapTOCTi BUKOPHCTAHHS Ta CIIPAaBEUIMBOI BapTOCTI HA MPOJaXK) Ta Ii OalaHCOBOI BapTOCTI y
BHUIIAJKAaX, KOJHM 3acTOCyBaHHA MyHKTIB 41A-41B BKkazye Ha Te, IO KOPHCHICTh IHBECTHIi MOXeE
3MEHIUTUCS. Bu3HaHMii 32 Takmx OOCTaBMH 30WTOK BiJf 3MEHIICHH SKOPHCHOCTI HE PO3MOAIISIETHCS Ha
JKOIHUU 3 aKTHBIB, BKIIFOYAIOUH TY/BIJN, SKUH € CKIIAJOBOIO BapTOCTI IHBECTHIIII B acoliiioBaHe abo CIiibHE
i IprueMcTBO. BinnoBinHo, Oyap-sike CTOpHYBaHHS IIHOr0 30MTKY BiJl 3MEHIICHHS KOPHUCHOCTI BU3HAETHCS
srigao 3 MCBO 36 B 00cs131 MOMaNbIIOro 301IbIICHHSI CYMH OYiKYBAaHOTO BiJIIIKOIYBAHHS I[i€i 1HBECTHIII.
Busnravaroun BapTiCTh BUKOPUCTAHHS iHBECTHIII1, CY0’ €KT TOCIOAAapIOBAHHS ITOMIEPEIHBO OIIHIOE !

a) CBOIO YacTKy TeIepilIHbOI BapTOCTi MOMEPEAHBO OIIHEHMX MaWOyTHIX TpPOIIOBHX ITOTOKIB, fKi, 3a
OYiKyBaHHSAM, OyIyThb 3T€HEpOBaHI AacoLiOBaHMM ab0 CHIIBHHM MiANPHEMCTBOM, BKJIIOYAIOUH
TPOIIIOBI TTOTOKH Bij omepamiid acorifioBaHOro abo CHUTBHOTO MiJIPUEMCTBA Ta HAIXODKCHHS Bij
OCTAaTOYHOTO BUOYTTS iHBeCTHII, a00

0) TETIEPIIIHIO BapTICTh MOMEPEIHBO OIIHEHWX MalOyTHIX TIpOIIOBHX IOTOKIB, SIKi, 32 OYiKyBaHHSM,
BUHUKHYTH BiJl TUBIACHIIB B/l iHBECTHUIIIT Ta Bif il 0CTATOYHOTO BHOYTTS.
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3a YMOBH BUKOPUCTAHHA HAJIC)KHUX MPHUITYIICHD, OGI/IﬂBa METOAU JAKOTh OZ[HaKOBI/Ifl pe3YyJIbTAaT.

CyMma 0diKyBaHOTO BiJIIKOJyBaHHS iHBECTHUII B acomiiioBaHe abo CITUTBHE IMiANPHEMCTBO OIIHIOETHCS IS
KOXKHOT'O acOINOBAaHOro ab0 CHUTFHOTO MIiANPHEMCTBA, 32 BUHATKOM CHTYAIlill, KO II¢ acoliioBaHe ado
CIIIJIbHE TiIPHUEMCTBO HE T€HEPY€E HAIXO/DKEHHS I'POIIOBHX KOIITIB Bifl CBOEI AISUIBHOCTI, 5IKi O B IiIoMy
OyJIn He3aJIe)KHUMU BiJl HAJIXOPKEHbB BiJT IHIINX aKTUBIB Cy0’ €KTa rOCIOJapIOBaHHS.

Okpema chpiHaHCcOBa 3BITHICTb

44

InBecTnuis B aconiiiopane a6o cnijibHe MIANPUEMCTBO 00JIIKOBYEThCS B OKpeMiil (pinaHcoBii 3BiTHOCTI
cy0’exTa rocrnogaproanss 3rigHo 3 mynkrom 10 MCBO 27 (3minenoro y 2011 p.).

[Jata HabpaHHSA YNHHOCTI | NnepexiaHi NONOXeHHSA

45

45A

45b

45B

45T

4571

4511

45E

45€

45K

Cy0’exT rocnosaproBaHHs 3acTocoBye el CtaHmapT [yl pidYHMX NEpiofiB, IO MOYMHAIOTHCA 3 1 CidHsA
2013 p. abo mi3Himie. BinbIl paHHE 3aCTOCYBaHHS JO3BOJIIETHCS. SIKIIO CYO’€KT TOCHOAAPIOBAHHSI
3aCTOCOBYE Il CTaHIApT paHilie, TO BiH po3KpuBae Ieil (akrt i omHoyacHo 3acrocoBye MC®3 10,
MC®3 11 “Cninbna Oisnvuicms”, MC®D3 12 “Poskpumms ingopmayii npo uwacmru yyacmi 6 [HULUX
¢y6 ’exkmax cocnooapiosanns” Ta MCBO 27 (3minennii y 2011 p.).

MC®3 9, punymenuii y uepBHi 2018 p., 3minuB myHkTH 40-42 Ta nomaB myHKTH 41A-41B. Cy0’ext
TOCITOJJAPIOBAHHS Ma€ 3aCTOCOBYBATH 11i 3MiHH, SIKIIO BiH 3acTocoBye MCD3 9.

HokymeHT “Memoo yuacmi y enacromy kanimaii é okpemii ginancosiu 36imnocmi”’ (3miau 1o MCBO 27),
Bunymienuit y ceprui 2014 p., 3MiauB nyHKT 25. Cy0’€KT rocrojaproBaHHs 3aCTOCOBYE II0 3MIiHY JI0 PIYHUX
nepioziB, mo mnounHaroThes 1 ciunsg 2016 p. abo mi3Hile, perpocrnekTuBHO BianosiaHo mo MCBO 8
“Obnixo6i noaimuxu, 3MiHu 6 061iKo8uUx oyinkax ma nomukyu”’. BUIbII paHHE 3aCTOCYBaHHS J03BOJISETHCS.
SIkio cy0’e€KT roCHoAaprOBaHHs 3aCTOCOBYE LIIO 3MiHY JI0 OiJbII PaHHBOTO TEPioNy, BiH PO3KpPHBAaE Ll
¢axr.

HokymeHT “Onepayis npooasicy abo 6HecKy axmueié Midc iH8ecopomM ma Acoyiiosanum abo CnilbHuM
nionpuemcmeom” (3minu 1o MC®3 10 ta MCBO 28), Bunymienwuii y BepecHi 2014 p., 3MiHuB nmyHktH 28 Ta
30 i noxaB myHkTu 31A-31B. Cy0’exT rocrofaproBaHHs 3aCTOCOBYE IIi 3MiHHM NEPCIEKTUBHO JI0 OIeparii
NpoJaxxy a0 BHECKY aKTHBIB, IO BiZOYBAarOThCS y pidHI MEpioy, sSKi MOYMHAIOTHCS 3 abo0 Michs NaTw,
BuzHaueHoi PMCBO. binbin paHHE 3acTOCyBaHHS [O3BONSEThCA. SIKIIO CYO’€KT TOCHOAApPIOBAHHS
3aCTOCOBYE I1i 3MIHU paHillle, TO BiH pO3KpUBAE 11eil (akT.

HokymeHT “Ineecmuyiiini cyd’ekmu 20CnO0apio8anHs: 3ACMOCY8AHHS UHAMKY w000 Konconioayii” (3MiHA
10 MC®3 10, MC®3 12 ta MCBO 28), Bunymienuii y rpyaui 2014 p., 3minuB nysktu 17, 27 ta 36 1 gonas
nyHKT 36A. Cy0’eKT TOCIIOAAaPIOBAaHHSI 3aCTOCOBYE Ii 3MIHH JI0 PIYHUX TEPIOJiB, SKi MOYMHAIOTHCS 1 CluHs
2016 p. abo mi3Hime. bimbm paHHE 3aCTOCYBaHHSA JO3BONSETHCA. SKIIO CyO’€KT TOCMOTapIOBAHHS
3aCTOCOBYE IIi 3MiHHU A0 OLIBII pAaHHBOTO MEPiOAY, BiH PO3KPUBAE 1eil PaKT.

Hoxyment “Ilfopiuni edockonanennas MC®P3. Luxn 2014—2016 pp.”, sunymenuii y rpynai 2016 p., 3MiHUB
myHKTH 18 1 36A. Cy0’eKT ToCTIonaproBaHHA 3aCTOCOBYE IIi 3MiHH PETPOCHEKTHBHO BiamoBigHo 10 MCBO 8
IO piuHMX mepiomiB, mo mouymHAtOThCs 1 civyas 2018 p. abo mi3Hime. bimpm paHHE 3acTocyBaHHS
JIO3BOJIAETHCS. SIKIO Cy0’€KT TOCHOAAPIOBAHHS 3aCTOCOBYE II0 3MiHY A0 OLIBII PaHHBOTO MEpPioxy, BiH
pO3KpHBae 1el (akT.

MC®3 17, Bunymenwnii y TpasHi 2017 p., nogas myHKT 18. Cy0’€KT rocmomaproBaHHs 3aCTOCOBYE IIFO 3MiHY,
SIKIIIO BiH 3acTocoBye MC®3 17.

HokymeHT “/[osecocmpoxosi cmagku 6i0comKka 8 acoyitio8aHux ma CRiibHUx nionpuemMcmeax ”, BANYIICHUH Y
oBTHI 2017 p., nomaB myHKT 14A Ta BumanuB myHKT 41. Cy0’€KT TOCmomaproBaHHS 3aCTOCOBYE IIi 3MiHHU
perpocrniekTiBHO BiamoBimHo 1o MCBO 8 no piuamx mepioxiB, mo moumHaioThes 1 cigasg 2019 p. aGo
Ti3HIIIe, KpiM BHITA/IKIB, 3a3HAYEHUX y MYHKTI 45€ — 45U. Binbin paHHE 3aCTOCYBaHHS JO3BOISETHCA. SIKIIO
Cy0’€KT TOCIIOJapIOBaHHS 3aCTOCOBYE IIi 3MiHH paHille, BiH pO3KpUBae el (aKT.

Cy0’exT rocnomaproBaHHs, SKWI BIIEpIIE 3aCTOCOBYE 3MiHM, BW3HaudeHi MyHKTOM 45E min wac mepmroro
3actocyBanHs MC®3 9 moBuHHI 3aCTOCOBYBaTH BUMOTHW mon0 repexony B MC®3 9 1o 10BrocTpokoBUX
CTaBOK BiJICOTKa, ONMCAHUX y MyHKTI 14A.

Cy0’eKxT rocmonapioBaHHs, SKHH BIIEpIIE 3aCTOCOBYE 3MiHM 10 MyHKTY 45E, micis Toro, sk BiH BHepiie
3acrocopye MC®3 9, moOBHHEH 3aCTOCOBYBATH BUMOTH mepeximHux monoxenb MC®3 9, meoOXimHi mis
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453

451

46

3aCTOCYBaHHS BUMOT, BUKJIQJICHUX Y IMYHKTI 14A 11 TOBrOCTPOKOBHX iHTEpECIB. 3 LIEF0 METOO ITOCHIIAHHS
Ha JaTy nepBHHHOro 3actocyBaHHs B MC®3 9 cnig unTaTd SIK MOCWIIAHHS Ha MOYATOK PIYHOTO 3BITHOTO
nepioxy, B IKOMY Cy0’€KT TOCIIOJJapIOBaHHS BIIEpIIIE 3aCTOCOBYE Il 3MiHM (aTa TIEPBUHHOTO 3aCTOCYBAHHS
3MiH). Bim cy0’ekta rocmomapioBaHHS HE BHMAara€TbCs IEpeOOYHCIIOBATH IONEpeaHi Iepionu, o0
BifoOpa3uTu 3acrocyBaHHs 3MiH. Cy0’€KT TOCHOIApIOBaHHS MOXKE NEPEOOUMCIIMTH TOMNEpEIHi IMepioan
JIMIIE SIKIIO 1€ MOXKJIMBO 0€3 BUKOPUCTaHHS MOMEPEIHIX TaHHX.

[Ipu mepmomy 3acTocyBaHHI 3MiH, ToAaHUX 10 MyHKTY 45E, cy0’€KTy rocrofaproBaHHs, SIKUI 3aCTOCOBYE
tuMYacoBe 3BUTbHEHHS Bigx MC®3 9 BigmoBigHo n10 MC®3 4 “Cmpaxosi konmpaxmu”’, He TOTPiIOHO
epeo0YHCITIOBATH TIONIEPEIHI TIEPIOa I BigoOpaskeHHs 3acTocyBaHHS 3MiH. Cy0’€KT TOCIOJapIOBaHHS
MOXKE MepeOOUUCITUTH TTOTEPEeTHI TePio/IH, JIUIIE SKIIO 11 MOXIUBO 0¢3 BUKOPUCTAHHS MOMEPEIHIX TaHUX.

SIkmo cy0’eKT rocHofaploOBaHHA He NepeoOuHUCIIoe MONepeHi Iepiofy, 3acTocoByroud IMyHKT 45K abo
NyHKT 453, Ha IaTy NEPBUHHOIO 3aCTOCYBaHHS 3MiH BiH MOBUHEH BU3HABATH Y HEPO3MOAIJIEHOMY MPUOYTKY
Ha IoYaTok mepiony (abo iHIIOMY KOMIOHEHTI BJIACHOTO KamiTally, SIKMH IiJXOIHUTh) OY/Ab-sIKY Pi3HHIIIO
MIX:

a) MOMEPEIHBOI0 OaTaHCOBOO BAPTICTIO IOBIOCTPOKOBUX CTABOK BiJICOTKA, OMUCAHONIO0 B MyHKTI 14A Ha
1O JIaTy; Ta
0) 0aJTaHCOBOIO BaPTICTIO IMX JIOBITOCTPOKOBHX CTABOK BiZICOTKA HA ITIO JIATY.

MocunaHHa Ha MC®3 9

Skuo cy6’eKT ToCroJaproBaHHs 3aCTOCOBYE Liei cranmapT, ajie me He 3actocoBye MC®3 9, To Oynb-siki
nocuianHs Ha MC®3 9 ciin BBaxkatu nocunanusimu Ha MCBO 39.

Buny4yeHHsa MCBO 28 (2003 p.)

47

10

Leii Crannapt 3amintoe MCBO 28 “Ingecmuyii’ 6 acoyitiosani nionpuemcmea” (nepernsuyruii y 2003 p.).
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