MC®3 10

MixHapoaHun ctaHpapT ¢piHaHcoBoOI 3BiTHOCTI 10
KoHconidoeaHa ¢hiHaHCO8a 38imHicmMb

MeTa

Mera iporo MC®3 — BCTaHOBHTH IPHHIIAIY TOAAHHS Ta MTiITOTOBKHM KOHCOMNITOBAaHOI (hiHAHCOBOI 3BITHOCTI,
KOJTK Cy0’€KT TOCIIOJIAPIOBAHHS KOHTPOIIOE OTHOTO 200 KUTbKOX HIMHMX Cy0’€KTIB TOCTIOAAPIOBAHHSL.

JdocsaArHeHHA meTHn

Jliis nocsrHEeHHS MeTH, BUKJIaZeHoi y TyHKTI 1, neit MC®3:

(a) BHMAra€ Bijl Cy0’€KTa TOCIIOAapIOBaHHS (MAmMepuncbko20 niOnpueMcmed), SIKHi KOHTPOJIFOE OIHOTO
abo JeKiNIBKOX IHIIMX CyO’€KTiB ToOCHOAaproBaHHs (Oouipni nionpuemcmea), TOAABATH
KOHCOJI1/I0BaHy ()iHaHCOBY 3BITHICTb;

(©) BHM3HAYA€ TIPUHLIUIH KOHMPOJIFO TA BCTAHOBIIIOE KOHTPOIIB SIK OCHOBY ISl KOHCOJIIIAIIT;

(B) BCTaHOBIIIOE, SIK 3aCTOCOBYBATH NMPUHIIUIT KOHTPOJIIO 1100 BUSBUTH, UM KOHTPOIIIOE 1HBECTOpP 00’ €KT
1HBECTYBaHHS 1, OTXKe, YU IIOBUHEH BiH KOHCOMITYBaTH Lieil 00 €KT iHBECTYBaHHS;

(r) BCTAHOBJIIOE O0JIIKOBI BUMOTH JI0 CKJIaJaHHs KOHCOJIZIOBaHOI (hiHAHCOBOI 3BITHOCTI; Ta

(™) BU3HAYa€ IHBECTUIIMHUI Cy0'€KT rOCIIOaprOBaHHS Ta BCTAHOBJIIOE BHHATOK JUIsl KOHCOJiAaiii

OKPEMUX JOUipHiX MiIPUEMCTB IHBECTHLIIHHOr0 Cy0'€KTa rOCIOfapIOBAHHS.

VY oMy MC®3 He HiaeTbes Ipo 00J1iKOBI BUMOTY A0 00’ €IHaHb Oi3HECYy Ta iX BIUIMBY Ha KOHCOJIiJallilo, B
TOMY YHCIIi TY/BL, 10 BUHUKAE TpH 00’ eiHanHi 6i3Hecy (aquB. MC®3 3 “06 ‘eonanns 6iznecy”).

Cdhepa 3acTocyBaHHA

4

4A

4B

Cy0’eKT TOCIOAApIOBaHHA, SKUM € MaTepUHCHKUM MiJIPHEMCTBOM, IOAA€ KOHCOMNiOBaHY (hiHAHCOBY
3BiTHICTB. Lleli MC®3 3acToCOBYETHCS 110 BCiX CY0’€KTIB TOCIIOAAPIOBAHHS, 3 BUHATKOM TaKUX:

(a) MaTepHMHCHKOMY MiIPUEMCTBY HE MOTPIOHO TMOJABATH KOHCOJIJIOBaHY (hiHAHCOBY 3BITHICTbH, SIKILO
BOHO BI/INIOBI/Ia€ yCIM TAKUM YMOBaM:

(i) BOHO € [OYIpHIM MIANPUEMCTBOM, SKE TMOBHICTIO HAJIEXKHUTh IHIIOMY Cy0’€KTOBI
rOCHOoAapOBaHHs, a00 JAOUYipHIM MiANPUEMCTBOM, SIKE YaCTKOBO HAJICKUTh IHIIOMY CY0’€KTOBI
TOCHOAAPIOBaHHs, 1 BCI HOTO 1HIII BJACHUKH, B TOMY YHMCII Ti, IKi B iHIIIMX BHUIIQJKaX HE MalOTh
mmpaBa rosiocy, Oynud moiH(OPMOBaHI MpPO Te, IO MATEPUHCHKE MIANPHUEMCTBO HE MOJA€E
KOHCOJIiJIOBaHY (DiHAHCOBY 3BITHICTh Ta HE 3allEPEUYOTh MPOTH 1[OT'0;

(if)  #oro 6opro.i iIHCTpYMEHTH ab0 IHCTPYMEHTH KariTaay He mepedyBaroTh B 00iry Ha myOIiuHOMY
PUHKY (BHYTpilIHIK ab0 3apyOikHii GoHIOoBIN OipKi a00 M03a0ip)KOBOMY PHUHKY, BKIIOYAKOUU
MICIIEBUH Ta perioHaJbHUN PUHKH);

(ili) BomHO He momae i He mepebyBae y mporeci MogaHHsS CBO€Ei (piHAHCOBOI 3BITHOCTI 0 KOMICIT 3
LIHHUX TanepiB abo iHIIOro peryisTopa 3 METOK BHITYCKY IEBHOIO KIJIACy iIHCTPYMEHTIB Ha
myOJIiYHUN PUHOK; Ta

(iv) #oro kinmeBe abo Oymb-Ke MPOMIKHE MAaTEPHHCBKE IiIIPHEMCTBO CKiIamae (hiHAHCOBY
3BITHICTb, SIKA JOCTYIHA JJIsl MyOJIIYHOTO BUKOPUCTaHHS Ta Bianoigae MC®3, B skiii gouipHi
MIANPUEMCTBA KOHCOMIAYIOThCS 200 OIIHIOIOTHCS 3@ CIPABEJTUBOIO BApPTICTIO Yepe3 MPUOYTOK
a00 30uTOK 3rigHo 3 M MCD3.

(6) [BuyueHo]
(B) [BumydeHo]

et MC®3 He 3aCTOCOBYETHCS 10 MMPOrpaM BUILIAT MPALiBHUKAM MTICIIs 3aKiHYCHHSI TPYIOBOI JisUTHOCTITA
IHIIUX JOBrOCTPOKOBUX MPOTpaM BHUIUIAT MpalliBHUKaM, 10 AKUX 3acTocoByeTbess MCBO 19 “Bunaiamu
npayisnuxkam”.

MareprHChKE MiANPHEMCTBO, SIKE € iHBECTHIIHHMM Cy0'€KTOM TOCHOIApIOBAHHS, HE ITOBHHHE ITOJABAaTH
KOHCOJIIOBaHy (piHAaHCOBY 3BITHICTb, SKIIO BiXNOBiAHO M0 MyHKTY 31 mporo MC®3 BUMAraeTscs OLiHUTH

BCi HOTO JIOUipHi MiAPHEMCTBA 3a CIIPAaBEIIHBOIO BAPTICTIO Yepe3 MPHOYTOK ab0 30UTOK.
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KoHTponb

5 InBecrop, He3aJ1eXKHO BijJ XapaKkTepy HOro yuacTiy cy6’ekTi rocnogaprosasHs (00’ €KTi iHBecTyBaHHs),
BU3HAYA€ YU € BiH MATEPHMHCLKHM NiINPHEMCTBOM ILLISXOM OLIHKM YM KOHTPOJIOE BiH 00’€KT
iHBecTyBaHHS.

6 InBecTOp KOHTPO/IIOE 00’ €KT iHBECTYBAHHS, SIKIO BiH Ma€ NIpaBa Ha 3MiHHI pe3yJbTaTH AisVILHOCTI

00’ekTa iHBecTyBaHHs a00 3a3HA€ NOB’S3aHMX 3 HUMM PH3HKIB Ta MOske BILJIMBATH HA Wi pe3y1bTaTu
3aBJAKH CBOIM BJIA/IHUM IIOBHOBAKEHHSIM 1110/10 00’ €KTa iHBeCTYBaHHS.

7 OT:ke, iHBECTOP KOHTPOJIIOE 00’ €KT iHBeCTYBAHHS TO/I i JiMLIe TOAi, KO/IM iHBecTOp Ma€ Bee nepeJliyeHe
maJi:
(a) BJIAJHI IOBHOBAKEHHSI 1010 00°€KTa iHBecTyBaHHs (muB. mynkTn 10-14);
) 3a3Ha€ PU3MKIB 200 Ma€ NpaBa 00 3MiHHUX Pe3yJIbTATIB AisiIbHOCTI 00’€KTa IHBeCTYBaAHHS

(muB. mynkTul5 Ta 16); Ta

(B) 31aTHICTh BHKOPHCTOBYBATH CBOi BJIa/IHi NMOBHOBAKEHHS 1010 00’€KTa iHBeCTYBaHHH 3
MeTOI0 BILIHBY HA pe3yJIbTaTH iHBecTOpa (AMB. myHKTH 17 Ta 18).

8 IaBecTOp Mae po3rsiHYTH Bei ()akTH Ta 0OCTaBHHH, OLIHIOIOYH, YH KOHTPOJIIOE BiH 00’€KT iHBECTYBaHH:.
InBecTOp Mae NMOBTOPHO OLIHMTH, UM KOHTPOIIOE€ BiH 00’€KT iHBECTyBaHHS, AKIIO (hakTH Ta OOCTaBUHU
BKa3yIOTh Ha Te€, 110 € 3MiHU OAHOr0 a00 JEKINbKOX 3 TPhOX €IEMEHTIB KOHTPOJIIO, IEPEIiueHUX B IIYHKTI 7
(muB. mynktu B80-B85).

9 JBa abo Oinblia KiJIbKiCTh iHBECTOPiB KOJIEKTUBHO KOHTPOJIIOIOTE 00’ €KT iIHBECTYBAaHHS, K0 BOHU IOBUHHI
JISITH pa3oM, 100 KepyBaTW 3HAUYLIMMHU BUAAMM AisVIBHOCTI. B Takux BHUNaAKaxX, OCKIIBKU >KOIEH 3
1HBECTOpIB HE MOXKE KEpYyBaTH AisUIbHICTIO O€3 CHIBIpalll 3 IHIIMMM, >KOAEH 1HBECTOP 1HIMBIIYyaJbHO HE
KOHTPONMIOE 00’eKT 1iHBecTyBaHHA. KokHuil iHBeCcTOp OOJIKOBYe CBOIO 4YacTKy ydyacTi B 00’€KTi
iHBecTyBaHHs 3rigHo 3 BimmoBimanvu MC®3, a came MC®3 11 “Cminera gisutenicTs”, MCBO 28
“IuBecTuii B acowuiioBaHi Ta criibHi mianpuemcra” ado MC®3 9 “dinaHcoBi iHCTpyMeHTH .

BnapgHi noBHOBaXeHHSA

10 THBecTOp Mae BiajHI MOBHOBAXKEHHS I10JJ0 00’ €KTa 1HBECTYBaHHS, SKIIO IHBECTOP Ma€ iCHYIOUi MpaBa, 110
JIAI0Th HOMY HUHIIITHIO 3/IaTHICTh KEPYBATH 3HAUYUUMU 8UOAMU OisibHOCMI, TOOTO AiSTTBHICTIO, IO CYTTEBO
BIUIMBAE HA Pe3y/bTaTH 00’ €KTa IHBECTYBaHHS.

11 BnanHi NOBHOBaXKGHHSI € peE3y/lIbTaTOM ICHYBaHHS NpaB. Y JEIKMX BUMAJKaX BU3HAYCHHS BIIAJHUX
[OBHOBa)KCHb HE BHKIMKAE YCKIAJHCHb, HANPHUKIAJ, KOIM BIAAHI IOBHOBAXKCHHS L[OAO 00’ €KTa
IHBECTYBaHHSl TOXOIATh OE3MOCepeIHbO Ta BHUKIIOYHO Bifi MpPaB TOJIOCY, HAJAHUX TUIBKH TaKHUMH
IHCTpYMEHTaMH KamiTay, K aKiiii, i IX MOKHa OLIHUTH, BUXOJISIYH 3 [IPAB rOJIOCY TAKUX aKIIOHEPIB. Y THIINX
BHITQ/IKaX OLliHKA Oy/ie CKJIQIHIIIO i BUMaraTuMe po3riisiay OiIble HiXK OTHOr0 YNHHUKA, HATIPUKIIA, KOJIN
BJIa/IHI TOBHOBA)KEHHSI € PE3yJITATOM OAHOI a00 JIEKIIBKOX JIOTOBIpHHUX YTO/I.

12 IuBecTop, sKMl Hapasi Mae MOXJIMBICTH KEpPyBaTH 3HAYYIIUMHU BHJAMH MJisJIbHOCTI, Ma€ BIIaJHI
ITOBHOB)KEHHSI, HABITh SKIIO HOro MpaBa KepyBaTH 3HAUYIIMMH BHIAMH JisUIBHOCTI Ie HE peai3oBaHi.
HasiBHicTh J0Ka3y TOro, IO IHBECTOpP 3MIHCHIOE KEPIBHUIITBO 3HAYYIIUMH BHIAMHU AisUIBHOCTI, MOXE
JIOTIOMOTTH BU3HAYUTH, Y MA€E TaKUK 1HBECTOP BIIA/IHI MOBHOBAKCHHSI, aJie TAKHiA JI0Ka3 caM 1o coli He €
JIOCTATHIM JUIsi BUCHOBKY IPH BHU3HAYEHHI TOrO, YA MAa€ IHBECTOP BIIAJHI MOBHOBAKCHHS MO0 00’€KTa
IHBECTYBaHHSI.

13 SIk110 KoxkeH 3 ABOX a00 OibIiie iIHBECTOPIB Ma€e Mpasa, M0 AT HOMY MOXKIIUBICT OJJHOOCIOHO KEpyBaTH
PI3HUMHU 3HAYYIIMMHU BUJAMH JisUTBHOCTI, TO IHBECTOD, SIKMI Hapa3i Ma€ 3/IaTHICTh KEPYBATH AisTbHICTIO, 11O
HaANCYTTERIIIE BIUIMBAE HA PE3YJIbTATH AiSTIBHOCTI 00’ €KTa IHBECTYBaHHS, Ma€ BJIa/iHI TOBHOBAYKCHHS 111010
00’€eKTa IHBECTYBaHHSI.

14 IHBecTOp MOXKEe MaTH BIIaJHI MMOBHOBa)KEHHS MIOAO 00’€KTa 1HBECTYBaHHS, HABITh SIKIO IHII CYy0’€KTH
TOCHOAAPIOBAaHHS MaroTh ICHYIOUI TpaBa, II0 Hapasi Jar0Th IM 3[aTHICTh OpaTH y4acTh B YIpPaBIiHHI
3HAYYIIUMH BHJIAMH JAisUTBHOCTI, HATIPUKIIAA, KOJIM IHIIUN Cy0’€KT TOCHOAAPIOBAHHS Ma€ CYMMESUIL 6NIUG.
IIpote iHBecTOp, 11O BOJIOJIE JIKIIIC TPABaMH 3aXUCTY IHTEPECIB IHBECTOPIB, HE MA€E BJIAIHUX TOBHOBAKCHb
o0 00’ekTa iHBecTyBaHHS (AuB. MyHKTH B26 — B28) 1, BiINOBIIHO, HE KOHTPOJIOE 00’ €KT IHBECTYBAHHS.
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Pe3ynbTaTth AisNbHOCTI

15 IaBecTOp 3a3Hae pU3HKIB, 00 Ma€ MPaBO MIOJ0 3MIHHHUX PE3YNIbTATIB MisUIBHOCTI 00’€KTa IHBECTYBAHHS Y
BUIIAJIKy, SKIIO PE3yNbTaTH IHBECTOpa BiX HOro ydacTi MaiOThb MOTEHIIIHY 3IaTHICTH 3MIiHIOBATHCS
BHACJIIOK 3MIHHM IIOKa3HWKIB JISUIBHOCTI 00’€KTa IHBECTYBAaHHSA. 3MIiHHI pe3yNbTaTH IISUIBHOCTI 00’€KTa
IHBECTYBaHHS MOXYTh OyTH SIK TUTBKH JOJATHUMH 1 TIJIBKH BiJ'€MHHMH, TaKk i OZHOYACHO JOZATHUMH Ta
Big’€eMHAMH.

16 Xoua e OMH IHBECTOP MOXKE KOHTPONIOBATH 00 €KT iHBECTYBAaHHS, JOXiX BiJ 00’€KTa iHBECTYBaHHS
MO’Ke PO3IOALTATHCH IIOMDK KiJJbKOMa CTOpOHaMH. Hampukiias, BIaCHUKH 9aCTKH y4acTi, IO He 3a0e31euye
KOHTPOJII0, MOXKYTh OpaTH y4acTh B pO3MOLII MPUOYTKIB a00 AMBIZCHIB 00’ €KTa IHBECTYBaHHSI.

3B’A30K MiXK BNaAHUMU NOBHOBAaXEHHSIMU Ta pe3yfibTataMun
DiANbHOCTI

17 IHBecTOp KOHTPOIIOE 00’€KT 1HBECTYBAHHS, SIKIO iHBECTOP HE JIMILE MAa€ BJaHI MOBHOBAXKEHHS ILOJO
00’€KTa IHBECTYBAaHHs Ta Ma€ MpaBa LI0/10 3MiHHUX PE3y/bTaTiB JisUIbHOCTI 00’ €KTa iHBECTYBaHHS UM Hece
IIOB’sI3aHi 3 HUMHU PU3MKH, ajie I 30aTHUN CKOpHCTATUCS CBOIMU BJIaJHUMH IIOBHOBA)KEHHSMU 3 METOIO
BIUIMBY Ha PE3y/bTaTH AiSUIBHOCTI 00’ €KTa IHBECTYBaHHS.

18 OTrxe, iHBecTOp, HAAUICHUN NMpaBaMy NpUMMaTU PILLICHHsS, Ma€ BU3HAYUTH, UM € BiH NPHHIMIAIOM, YU
areroM. IHBecTop, siIKMil € areHToM Yy BiamoBigHOCTI 3 IyHKTaMu b58-b72, He KOHTpoNOE 00 €KT
IHBECTYBaHHs1, KOJIU BiH peajli3ye JeleroBani foMy npaBa NpUHHATTS PillleHb.

O6nikoBi BUMOru

19 MartepuHCbKe MiINMPHEMCTBO TOTYE KOHCOJi/IOBaHY (iHAHCOBY 3BITHICTH, 3aCTOCOBYIOUYM €IWHI
001iKOBi MOJITUKY 1)1 MOAIOHUX onepaniii Ta iHIKX MoAil 32 MoXiOHUX 00CTABHH.

20 Konconinaniss 00’€kTa iHBECTYBaHHS PO3IIOYMHAETHCS 3 JaTH, KOJIM 1HBECTOP OTPUMYE KOHTPOJIb Hall
00’€KTOM 1HBECTYBaHHSI Ta MPHUIUHIETHCS, KOJIHM IHBECTOP BTpava€e KOHTPOJIb HaJl 00 €KTOM iHBECTYBAHHS.

21 V¥ nynkrax b86—b593 HaBeneHO KepiBHUIITBA MIO/I0 CKJIaIaHHS KOHCOJiIOBaHOI (JiHAHCOBOI 3BITHOCTI.

YacTku y4yacri, Wo He 3a6e3nevyyroTb KOHTPOJSIHO

22 MaTtepHrHChKE MiIIPUEMCTBO MOJAE YaCTKU YYacCTi, M0 He 3a0e3MeYy0Th KOHTPOJO, B KOHCOJIIOBAHOMY
3BiTI mpo ()iHAHCOBMH CTAaH y BJIACHOMY KaIliTalli, OKpEMO BiJ KaIliTally BJIACHUKIB MaTEPHHCHKOTO
i ANPUEMCTBA.

23 3MiHM YaCTKH BJIACHOCTI MATEPUHCHKOTO MiAMPUEMCTBA Y JOYIPHEOMY MiANPHUEMCTBI, 10 HE CIPUYUHSIOTH

BTpaTy KOHTPOJIK MAaTEPUHCHKUM MiANPHUEMCTBOM HaJl AOUYiPHIM MMiANPHUEMCTBOM, € ONEPAISMH 3 BIACHUM
KaritaJoM (ToOTO orepallisiMi 3 BIIACHUKAMH Yy iXHil SIKOCTI SIK BJIACHUKIB).

24 VY nynkrax b94-b96 HaBeneHO KepiBHHUIITBA 11010 OOJIIKY YaCTOK y4acTi, [0 He 3a0e3MeYyI0Th KOHTPOITIO,
y KOHCOJIiI0BaHii (hiHAaHCOBIi 3BITHOCTI.

BTpata KoHTponio

25 SIKIo0 MaTepHHChKE MiANPUEMCTBO BTpayae€ KOHTPOJIb HAJX JOYIPHIM MiANPHEMCTBOM, TO MAaTEPHHCHKE
T APHEMCTBO:
(a) MIPUITUHSE BHW3HAHHS aKTHUBIB Ta 3000B’A3aHb KOJMIIHLOTO JIOYIPHBOIO MiIPHEMCTBA Y

KOHCOJIIJIOBAHOMY 3BiTi PO )iHAHCOBHUI CTaH.

(0) BH3HA€ Oy/ab-fKy IHBECTHIIIO, 30€peKEHY B KOJIMIIHHOMY JIOYIPHROMY MiANMPUEMCTBI, Ta Y
MOJAJIBIIIOMY OOJIIKOBYE 11 Ta OyIb-sKY 3a00proBaHICTh KOJHUIIHBOTO JOYIPHHOTO MiJIPHEMCTBA
a0o0 repe] KOJIHIIHIM JOYipHIM MiAIPUEMCTBOM 3TifHO 3 BianoBignumu MC®3. Taky 30epekeny
9aCTKy ITEPEOLiHIOIOTh, K omucaHo B MyHKTi b98(0)(iil) Ta B99A. [lepeonineHy BapTicTh Ha AaTy
BTpaTH KOHTPOJIIO CIIiJT BBAXKATH CIIPABEIIIBOIO BApTiCTIO IPH NIEPBiCHOMY BI3HAHHI () iHAHCOBOTO
akTHBY BimmoBimHO 10 MC®3 9, abo, sKmIO 1e MOpeYHO, SK cOOIBapTICTh NMPH MEPBICHOMY
BH3HAHHI IHBECTHLIII B acomifioBaHe a00 CIiJIbHE IMTiATPUEMCTBO.
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26

() BU3HA€E NPUOYTOK a00 30UTOK, OB’ SI3aHUM 3 BTPATO0 KOHTPOIIO HaJl KOJIUIIHBOK KOHTPOJILHOK
YaCTKOIO ydJacTi, sIK BKa3aHO B IMyHKTax 598—-b99A.

Y mynkrtax B97-B99A HaBemeHO KepiBHHIITBA INOAO OOJIKY BTpaTH KOHTPONIO HAX JOYipHIM
I IITPHEMCTBOM.

Bu3HayeHHA Toro, 4m € cy6’eKT rocnogaproBaHHA iHBECTULINHUM
Ccy0’eKTOM rocnogaproBaHHS

27

28

29

30

MaTtepHHChKe NIANPHEMCTBO MA€ BU3HAYUTH, Y € BOHO iHBEeCTHIiIHUM CY0’€KTOM rocoJaploBaHHs.
InBecTuiliHUIi CYy0’€KT rocnogaplOBaHHsA — Le Cy0’€KT rocnoJapIOBAHHS, IKHIi:

(a) OTPHMMY€E KOIITH Bil 0/1HOro a00 KiJIbKOX iHBeCTOPIB 3 METOI0 HA/IAHHSI TAKOMY iHBeCTOPOBi
(iHBecTOpaM) MOCJIYT 3 yIPaBJIiHHSA iHBeCTULIAMU;

(©) 3000B’A3y€THCS Mepe cBOIM iHBecTOpoM (iHBecTopamm), 110 MeTa iioro 6i3Hecy moJsirae y
TOMY, 1100 iHBeCTYBATH BHUKJIIOYHO /s OTPHUMAHHS JOXOAY BiA 30lIblIeHHs KamiTrany,
inBecTHIiliHOrO 10X01y 200 000X BH/IIB 10X01Y; Ta

(B) BUMIpPIO€ Ta OLIHIOE Pe3yJbTATHBHICTh NPAKTHYHO BCiX HOro iHBecTHNIN 3a CIpaBelJIMBOIO
BapTOCTIO.

IIynkTu B85A—B85I MicTsITH BUKJIaA BiANOBiTHUX NPAKTUYHHUX KePiBHULTB.

Cy0’€exT TocnoaproBaHHs, OILIHIOIOYHY, UM BiAMOBIAA€ BiH BU3HAUCHHIO, HABEJACHOMY B ITYHKTI 27, IIOBUHEH
&l b 9 b
PO3BIJISIHYTH, UM Ma€ BiH TaKi TUIIOB] XapaKTEPUCTUKH iHBECTHULIIIIHOIO Cy0’€KTa rOCIIOAAPIOBAHHS:

(@ BiH Mae Oijblie Hixk oHy iHBecTHLiI0 (auB. myHKTH B8SK-B8S5JI);

(©) BiH Mae Oiblie Hixk oHOro iHBectopa (auB. myHkTH b85SM-B850);

(B) BiH Ma€ iHBECTOPIB, 5IKi HE € MOB’A3aHUMH CTOPOHAMH Cy0’€KTa TrOCIOAAPIOBAHHA (IUB. MyHKTH
B85I1-b85P); Ta

(r) BiH Ma€ 4acCTKH BJIACHOCTI Y ()OpMi BJIACHOTO KamiTany a0o mo/iOHi yacTku (nuB. myHKTH B85C—
B85T).

BincyrHicte Oyap-sKOI 3 LUX THUIIOBUX XapaKTEPUCTHK HE OOOB’S3KOBO O3Ha4ae, MO CYO’e€KT
TOCHOAAPIOBAHHS HE MOXe OyTH KIacH(iKOBaHWA K 1HBECTULIHHMHA CYO’€KT TroCroJaprOBaHHS.
IHBecTuiiiHUI Cy0’€KT TOCHMONAPIOBAHHS, SKUH HE Ma€ BCIX IMX TUIIOBUX XapaKTEPUCTHK, HAJA€
JIOAATKOBE PO3KPUTTS iHPOpMAIIii 3riHo 3 BuMoramu nyHKTy 9A MC®3 12 “Poskpumms ingopmayii npo
yacmKy ywacmi 6 iHuux cyo ekmax 20cnooapro8anHs”.

Skmo ¢aktu Ta 0OCTABMHU BKa3ylOTh HAa HASBHICTH 3MiH OJHOrO a0 KiIBKOX 3 TPhOX EIIEMEHTIB, SIKi
(hopMyIOTh BU3HAUCHHS 1HBECTHILIIHHOTO Cy0’€KTa rOCIoJapIOBaHHs, SIK OIIMCAHO B MYHKTI 27, YU THIIOBHX
XapaKTEPUCTUK IHBECTUIIIHHOTO Cy0’€KTa TOCHOAAPIOBAHHS, SK OMHMCAHO B IMYHKTI 28, TO MaTepHHCHKE
MiAMPUEMCTBO MTPOBOUTH TIOBTOPHY OIIHKY TOT'0, UM € BOHO IHBECTHIIIHHUM Cy0’€KTOM TOCIIO/IaPIOBAHHS.

MaTtepHHCBHKE HiIPUEMCTBO, K€ 200 MPUITUHSE OYTH IHBECTHIIIHHUM CY0’€KTOM TOCIIO/IapIOBaHHs, 400 CTae
IHBECTUIIITHUM Cy0’€KTOM TOCIIOJAPIOBAaHHS, 00JIIKOBYE 3MiHY CBOT'O CTaTyCy IEPCIEKTHBHO 3 JaTH, KOJIU
crajnacs 3MiHa crarycy (auB. myHktu 5100-5101).

IHBeCcTULUiNHI CYyO’EKTU rocnogaproBaHHA: BUHATKU 3 KOHconigauii

31

32

3a BHHSITKOM ONMCAHUM Yy NYHKTI 32, inBecTUliliHMii Cy0’€KT rocnogapoBaHHs He KOHCOJIIY€E CBOL
nouvipui minmpuemcTBa abo 3acrocopye MC®3 3, Aki0 BiH 0TPUMY€E KOHTPOJIb HA/l IHIIUM €YD’ €KTOM
rocnogapioBanns. HatomicTb, iHBecTHHiiiHMII cy0’€KT rocmogapioBaHHs OLIHIOE iHBecTHLiI0O B
JI04ipHE MiANPUEMCTBO 3a cIPaBeAJIUBOI0 BAPTICTIO Yepe3 NpuldyToK 260 30uToK BixmoBigno 10 MCD3
9.1

HesBaxaroun Ha BuMOry B myHKTI 31, sSKI[O IHBECTHLINHHMN Cy0’€KT TOCMOAAPIOBAHHS Ma€ JIOYipHE
MIANPUEMCTBO, SIKE HE € IHBECTHIIIHHUM Cy0’€KTOM T'OCHOIAPIOBAHHS 1 OCHOBHOK METOK Ta JisUIbHICTIO

Iynkr B7 MC®3 10 “Konconioosana pinancosa 3eimuicms” cTBEpIKYE: “SKII0 Cy0’€KT roCIoIaproBaHHs 3aCTOCOBYE 1ieit
MC®3, aze mie He 3acrocoBye MC®3 9, To Oynb-sike mocunanus y ubomy MC®3 va MCD3 9 ciig BBaxaTu nocuianssM Ha MCBO
39 “@inancosi incmpymenmu: 6U3HAHHA Ma OYIHKA™ .
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SKOTO € HaJaHHI IIOCHYT, IIOB’S3aHMX 3 IHBECTHLIIHOIO IiSNIBHICTIO IHBECTHHIHHOTO Cy0’€kTa
rocroaapioBanss (jue. nyHkTd B85B-B85T), To BiH KOHCOMy€e Take NOYIPHE MiANPUEMCTBO BiIIOBIIHO
1o myHKTIB 19-26 meoro MC®3 Ta 3acrocoBye Bumorn MC®3 3 no mpumbaHHS Oymb-SKOrO TaKOro
JIO4YipHBOTO i IPHUEMCTBA.

MarepuHChbKe MiAMPUEMCTBO I1HBECTHIIHOIO Cy0’€KTa TOCIONAPIOBAHHS KOHCOMINye BCI Cy0’e€KTH
TOCIIOAPIOBAHHS, SIKI BOHO KOHTPOJIOE, Y TOMY YHCII Ti, IO KOHTPOJIIOKOTHCS Yepe3 JOUipHi MiAMPUEMCTBA,
SKi € I1HBECTHLIHHMMH Cy0’€KTaMH TOCIIONAPIOBAHHS, 32 BUHATKOM BHIAJKiB, KOJIH MAaTEPHUHCHKE
MiAMPUEMCTBO CaMe € IHBECTHIIIHAM Cy0’€KTOM TOCIIOJapIOBAHHSL.
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Hopatok A

Bu3HayeHHA TepMiHiB

L]eit 000amox € nesio ‘emnoro yacmunoro yboeo MC®D3.

KoncoJtinosana ginancosa
3BiTHicTH (consolidated
financial

statements)

KOHTPOJIb 00’ €KTa
iHBecTyBaHHS
(control of an investee)

oco0a, sika npuiiMae
pilieHHs
(decision maker)

rpyna
(group)

inBecTHiiHMI CY0’€KT
rocrogaproBaHHsA
(investment entity)

JacTKa y‘{aCTi, 110 HE
3a0e3neqyye KOHTPOJIIO
(non-controlling interest)

MaTEPpUHCBKE l'liZ[l'lpl/lCMCTBO
(parent)

B.]'IaIlHi IMOBHOBAKCHHSA
(power)

npasa 3axXUcTy iHTepeciB
inBecTopiB
(protective rights)

3HAYYILi BUAU JiSIBHOCTI
(relevant activities)

npaBa BiICTOPOHEHHS
(removal rights)

JI04ipHE MiANPHEMCTBO
(subsidiary)

dinaHCOBa 3BITHICTE IPYNH, Y SIKi aKTUBH, 3000B’SI3aHHS, BIACHHI KaIliTal, OXiJl, BUTPATH
Ta PyX TPOLIOBHX KOIITIB MATEPHHCHKOI0 MiAMPHEMCTBA Ta HOro AoUipHiXmignmpueMcTs
IIOJTAFOTHCS K TaKi, [0 HAJIXKATH €IMHOMY EKOHOMIYHOMY CY0’€KTY TOCIIOapPIOBAHHSL.

IHBECTOp KOHTPONIOE OO’€KT IHBECTYBaHHS, SKIIO IHBECTOP Ma€ IPABO IIOAO 3MiHHHX
pe3yabTaTiB IisUTBHOCTI 00’€KTa iHBECTYBaHHS a0 3a3HA€ TOB’S3aHUX 3 HUMH PU3HKIB Ta
3MaTHUHA BIUIMBATH Ha Ii PE3yNbTaTH 4epe3 CBOI BIAJIHI IMOBHOBAXCHHS INOAO 00’€KTa
IHBECTYBaHHSI.

Cy0’eKT TrocCHOAapIOBaHHs, HAAUIEHMH IIpaBaMM NpuHMaTH pillleHHs, sKUi € abo
[IPUHLIUIIAIOM, 200 areHTOM iHIIUX CTOPIH.

MaTtepHHChLKe NIAMPUEMCTBO Ta HOro Jo4ipHi mianpuemcraa.

Cy0’€eKT rociofapioBaHHs, SKUil:

(a) oTpuMye KOWITH BiZ OJHOro abo0 KiJIBKOX IHBECTOpPIB 3 METOK HAJaHHS TaKOMY
iHBEeCTOpOBI (1HBECTOpaM) MOCIYT 3 YIPaBJIiHHA iHBECTULIISIMU;

(6) 3000B’s3yeThCs TIEepes; cBOIM iHBecTOpoM (iHBecTOpaMH), 10 MeTa Horo Oi3Hecy
TMOJISITAE Y TOMY, 11100 iHBECTYBATH BUKIIFOYHO U1l OTPUMAHHS JJOXOAY BiJl 301IbIIICHHS
KaIliTay, iIHBeCTHLIHHOTr0 10X0ay a00 000X BU/IB JIOXOY; Ta

(B) BUMIpIOE Ta OLIHIOE pPE3YJbTATUBHICTh MNPAKTUYHO BCIX HOro iHBECTHIH 3a
CIpaBEJIMBOIO BAPTICTIO.

BrnacHuii kamitanm /04ipHBOr0 MiANPHMEMCTBA, 1[0 HE BiJHOCHUTKCH,

OITOCEPCAKOBAHO, 10 MATEPUHCBKOI'O Hiﬂl’lpl’ICMCTBa.

IpsMO 49U

Cy0’€eKT rocroaptoBaHHs, KUl KOHTPOJIOE OJHOrO ad0 ACKUIBKOX CyO’€KTIB
rOCIO/IaPIOBAHHSI.

Icnyroui npaBa, 110 HAIAIOTh 3/IATHICT HApa3i KepyBaTH 3HAYYIIMMH BHAAMM TislJILHOCTI.

IIpaBa, MOKJIMKAHI 3axXMIIATH THTEPEC CTOPOHM, KA MA€ TakKi MpaBa, HE HANAKOYM TaKii
CTOpOHI BJIaJIHMX IMOBHOBAXXEHB IOJI0 Cy0’€KTa rOCIONAPIOBAHHS, SKOTO CTOCYIOTHCS TaKi
npasa.

st uineit uboro MC®3, 3HauyIIi BUIH TiSUTBHOCTI — 1€ isUTBHICTh 00’ €KTa 1HBECTYBaHHS,
[0 CYTTEBO BIUTUBAE HA PE3YJIbTATH 00’ €KTAa IHBECTYBAHHS.

ITpaBa no36aButu 0coOy, sika MpUiMae pillieHHs, i MOBHOBaXXEHb CTOCOBHO NMPHUHATTS
pillieHb.

Cy0’€eKT rocrojaproBaHHsl, SIKUi KOHTPOJIFOETHCS 1HITUM Cy0’€KTOM rOCIOJapIOBAHHS.

Iepeniueni nani Tepmiau BuzHaueHi B MC®D3 11, MC®D3 12 “Poskpumms inghopmayii npo wacmxu yuacmi 8 inuwux cyo’ exmax
eocnooapiosannsi”, MCBO 28 (3minenomy B 2011 p.) abo MCBO 24 “Poskpumms ingpopmayii npo nog’sizami cmoponu” i
BXKUBarOThCs y iboMy MC®3 y 3HaueHi, BkazaHOMY y 3a3HaueHuX MC®D3:

. acolliifoBaHe MiJIPUEMCTBO

. 9acTKa y4acTi B iHIIOMY Cy0’€KTi TOCIIOIapIOBAHHS

. CIILTBHE HiIPUEMCTBO

. MIPOBITHUH yIPaBIiHCEKUH IEPCOHAI

. I0B’s13aHa CTOPOHA

5 CYTT€BUH BIUIMB.
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Hopatok b
KepiBHMUTBO i3 3aCcTOCYyBaHHS

Leti 0o0amox ¢ negio 'emnoro yacmunor yboco MC®3. B nbomy poskpusacmuvcs 3acmocysanis nynkmie 1-33 i 6in
Mae maky #c cuny, aK i iHui cknaoosi ybo2o MCD3.

b1

Ipukinagy y mbOMYy TOATKY OMHCYIOTh TIIOTETHYHI CHTYaLil. Xo4a JesKi aCleKTH MPUKIIaiB MOXKYTb OyTH
NPUCYTHIMH B peasIbHill CyKyITHOCTI (akTiB, 3acTocopyrourn MC®3 10, HeoOXiJHO OLIHIOBATH BCi (haKTH Ta
00CTaBMHY KOHKPETHOI CYKYITHOCTI (DaKTiB.

OuiHKka HagBHOCTi KOHTPOO

B2

B3

b4

b5

b6

100 oIiHNTH, YU KOHTPOIOE BiH 00 €KT iHBECTYBaHHS, IHBECTOP OLIHIOE, YU MA€ BiH yce IepeliueHe aaii:

(a) BJIa/IHI TOBHOB)KEHHS 111010 00’ €KTa IHBECTYBAaHHS;
©) 3a3HA€ PU3MUKIB, [IOB’S3aHUX 31 3MIHHUMHM Pe3yJbTaTaMM AisIbHOCTI 00°€kTa iHBeCTyBaHHSA, abo
Mae 1paBa I0/I0 HUX; Ta

(B) 3/IaTHICTh CKOPHCTATHCS CBOIMH BJIaJHUMH ITOBHOB)KECHHSIMH ILIOAO O0’€KTa iHBECTYBAaHHS 3
METOIO BIUTUBY Ha BEJIMYMHY JIOXOAY iIHBECTOpA.
Posrisiz 3a3HaueHNX Aaji YNHHUKIB MOYXKE JIOTIOMOI'TH BUSHAYHUTHUCS 3 (DAKTOM HasIBHOCTI KOHTPOJTIO:

(@ MeTa Ta CTPYKTypa OpraHizauii Ta yrpasiiHHS 00’ €KkTa iHBeCcTyBaHHs (quB. MyHKTH B5-B8);

(©) IO € 3HAYYIIUMH BUJIaMH JSUTLHOCTI Ta SIK MPUAMAIOTHCS PIlIEHHS IIOJO0 L€l isUIBHOCTI (IMB.
nyHktH b11-513);

(B) 4yi 3a0€31eYyIOTh MpaBa, siKi Ma€ iHBECTOp, HOro 3/1aTHICTh Hapa3i KepyBaTH 3HAYYIIUMH BUIAMU

nisutbHOCTI (1uB. myHKTH B14—B54);

(r) Yd 3a3HAa€ 1HBECTOP PH3HKIB, TOB’S3aHUX 31 3MIHHMMH pe3yJbTaTaMH JisUIBHOCTI 00’€KTa
IHBECTYBaHHS a00 YU Mae€ BiH Mpasa 100 HUX (IUB. MyHKTH B55-b57);

(1) Yl 3JaTHAN 1HBECTOP CKOPUCTATHCS CBOIMHM BIIQJIHUMH TOBHOBXCHHSAMH IIOZO0 00’€KTa
IHBECTYBaHHS 3 METOIO BIUIMBY Ha Pe3yJIbTaTH iHBecTopa (AuB. myHKTH B58—572).

OLiHIOIOYM HASBHICTh KOHTPOJIO HaJ 00’€KTOM iHBECTYBaHHS, IHBECTOp Oepe /J0 yBard MpUPOAY CBOIX

BIJIHOCHH 3 IHIIUMH CTOpOHaMH (quB. myHKTH B73-B75).

MeTta Ta CTpyKTypa oOpraHisauii Ta ynpaBniHHA o00’cKTa
iHBeCTyBaHHS

O1iHIOI0YY HASBHICTh KOHTPOJIIO HAJ 00’ €KTOM 1HBECTYBAHHSI, IHBECTOP MA€ PO3IJISIHYTH METY Ta CTPYKTYPY
oprasi3aliii Ta ynpasiiHHs 00'€KTa IHBECTYBaHHS Ui TOTO, 100 BU3HAUNTH 3HAYYII BUIH JIISUTbHOCTI, SKHM
YHHOM TMPUAMAIOTHCS PILICHHS IIOJI0 3HAYYIIMX BHJIB JSUILHOCTI, XTO Hapa3i 3/IaTHUH KEpyBaTH LI€O
JUSUTBHICTIO Ta XTO OTPUMYE PE3YJIbTaTH BiJ] LI€T isIbHOCTI.

[Ticns Toro, sSIK METY Ta CTPYKTYpPY OpraHizaiiii Ta yrnpaBiiHHS 00'€KTa iIHBECTYBaHHSI PO3IIISIHYTO, MOXKJIMBO,
Oyzie 3p0o3yMiJio, 1110 00'€KT IHBECTYBaHHS KOHTPOJIFOETHCS 32 JIOMIOMOI'O0 IHCTPYMEHTIB Karitaiy, sKi JarTh
yTpUMYBauERBi MPOMOPIIiiiHI MpaBa rojocy, Taki K 3BUYaiiHi aKilii B 00'€KTi iHBeCTyBaHHS. Y TAKOMY BUIAJIKY,
3a BIJICYTHOCTI OyJIb-SIKUX JIONATKOBUX YTOJI, SIKi 3MIHIOIOTh TPOIIEC IPUHHSTTS PIllIeHb, OLIHKA KOHTPOJI

10 QOKYCY€eThCSI HA TOMY, SIKa CTOPOHA, SIKIIIO BOHA €, MOXKE peaii3yBaTH IpaBa rojocy, AOCTaTHI, 1100 BU3HAYATH

b7

orepaniiiny Ta (iHaHCOBY MONITHKH 00'ekTa iHBecTyBaHHS (nuB. nmyHKTH B34-B550). B HaitnpocTtimomy
BHITIQJIKY IHBECTOP, IKHUI YTPUMYE OUTBIIICTh TAKUX ITPAB TOJI0CY, 32 BIICYTHOCTI IHIIMX YNHHHUKIB, KOHTPOJIOE
00'eKT iIHBECTYBaHHSI.

VY CcKIagHIIMX BUMAIKaX, 1100 BU3HAYHUTH, YM KOHTPOJIOE IHBECTOp O0'€KT iHBECTYBaHHS, MOXKJIMBO Oyjie
HEeoOXiTHO PO3TIIHYTH JiedKi a00 BCi YMHHUKH, TIepertiueHi B TyHKTi b3.
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b8

B9

b10

b11

b12

b13

OO'exT iHBeCTYBaHHS MOXXK€ MATH TaKy CTPYKTypy OpraHiamii Ta ympaBiiHHS, IO IpaBa TOJIOCY HE €
JOMIHYIOYMM YMHHHKOM P BH3HA4YEHHI TOTO, XTO KOHTPOIIOE 00'€KT IHBECTYBAHHS, 5K, HAIIPHKIIAM, KON
Oy/b-sIKi IpaBa roJIoCy OB’ A3aHi JIUIIE 3 aAMIHICTPATHBHAMH aCIIEKTaMH, 2 KepyBaHHS 3HAYYITIMH BHIAMH
JISUTBHOCTI 3/IHCHIOETBCS 3a JJOIOMOT'OI0 IOTOBIPHUX Yrofl. Y TaKHMX BHITAQJKaX PO3IIILA iIHBECTOPOM METH Ta
CTPYKTYpH OpraHi3amii Ta ympapiiHHS 00'€KTa iHBECTYBaHHS Ma€ TAKOX BKIFOUATH PO3TJISI PU3HKIB, SIKHX
3a3Ha€ 00'€KT iHBECTYBaHHS, PH3HKIB, SKi BIH MOXKE I€pelaBaTH CTOPOHAM, IO OepyTb ydacTh B 00'€KTI
IHBECTYBaHHS, Ta YM Hece IHBECTOp JesAKi a0 Bei Ii pU3MKH. PO3IIIAN pU3HKIB BKIIIOYA€E HE JINIIE HETaTHBHI
HACJIJIKY, a i IOTEHIIiajl IIO3UTHBHUX 3MiH.

BnagHi noBHOBaXeHHSA

[I1o6 MaTu BiajHI IOBHOBaXXEHHS I10J0 00'€KTa iIHBECTYBAHHS, iIHBECTOP IIOBUHEH MaTH HasiBHI IIpaBa, sKi
HAJal0Th HOMY 37aTHICTh Hapasi KepyBaTH 3HAYYIIUMH BHUAaMU AisibHOCTI. 1100 OWIHWUTH 4YM iCHYIOTH
BJIaJ{HI TIOBHOBAXXEHHS, CJIiJ] PO3IJISAATH JIMILIE CYTTEBI [IpaBa Ta IpaBa, SKi HE € IpaBaMU 3aXUCTY IHTEpECiB
iHBecTopiB (AuB. myHKTH b22-528).

BusnaueHHs TOro, 41 Mae iHBECTOP BJIaJHI IOBHOBAXEHHS, 3aJISKUTh BiJl 3HAUYIIMX BUJIIB JisUILHOCTI,
crnoco0y NPUHHATTA PillIEHb CTOCOBHO 3HAYYLIMX BUAIB IisIbHOCTI Ta IpaB, SIKI Mae 1HBECTOp Ta iHIII
CTOPOHH CTOCOBHO 00'€KTa iHBECTYBAHHSL.

3HauyLli Buau QiANbHOCTI Ta ynpaBniHHA 3HaYyLWMMU BUAAMU AinNbHOCTI

Jns 6aratbox 00'€KTiB iHBECTYBaHHS CYKYIHICTh onepaniifHoi Ta (hiHaHCOBOI AisIBHOCTI CYTTE€BO BIUIMBAE
Ha ixHi pe3ynbratd. [IpukiazamMu IisUTBHOCTI, IO 3aJIEKHO BiJl 0OCTaBUH MOXKe OyTH 3HAYYLIMM BHJIOM
JISUIBHOCTI, € TaKi (TIepestik He € BUYEPITHUM):

(a) MPOJIAXK Ta MPUI0aHHs TOBapiB a00 MOCIYT;

(©) yrpagiiHHS (piHAHCOBUMH aKTHBAMH MPOTATOM TEPMiHY iX i1 (B TOMY YHCIIi Micisi HEBUKOHAHHS
3000B’s13aHb (nedonry);

(B) Bif0ip, npuadaHHs a00 BUOYTTSI aKTHBIB,

(r) JIOCITI/PKEHHSI Ta PO3pO0Ka HOBHUX MPOJYKTIB 200 MpOILIECiB; Ta

(1) BHM3HA4YCHHS CTPYKTYpH (piHaHCYBaHHS a00 OTpUMaHHA (iHAHCYBAaHHS.

[Tpuknasamu pilieHb CTOCOBHO 3HAYYIIMX BUIB JISUILHOCTI € TaKi (TIepesiK He € BHYEPITHUM):

(a) MPUUAHATTS ONEpPallifHAX Ta KaIliTAbHUX PIlICHb 100 00'€KTa iHBECTYBaHHs, B TOMY YHMCIi
YXBaJICHHS OOKETY; Ta

(©) MPU3HAYCHHS HA 10CajJy Ta BCTAHOBJICHHSA PO3Mipy BHHArOpPOAW MPOBIAHOTO YIPaBIiHCHKOIO
MepcoHany a00 MOoCcTaYalibHUKIB MOCIYT 00'€KTa iHBECTYyBaHHS Ta MPHUIMHEHHS 1X MOCIyr abo
TPYILOBHX BiJJTHOCHH.

VY jneskuX BUMNAAKax JisUIbHICTB, 110 BUHUKAE JIO Ta MiCJI BUHUKHEHHS TEBHOI CYKYIHOCTI 0OCTaBUH a0o
HACTaHHI IEBHUX NOJii, MOXKe OyTH 3HAYYIIIUM BUOM AisUTLHOCTI. SIKIO /1Ba 200 KiJibKa iHBECTOPIB MAlOTh
3/IaTHICTh Hapa3i KepyBaTH PI3HUMH 3HAYYIIMMH BHIAMH JISUIHOCTI, 1 Taka AisUIbHICTH HE BEIEThCS
OJTHOYACHO, TO IHBECTOPHU MAIOTh BU3HAYMTH, SIKHI 1HBECTOP KEPYE MiSUIBHICTIO, 10 HAMCYTTERIIIE BIUTMHE
Ha pe3yJIbTaTH AisUIbHOCTI 00’€KTa IHBECTYBaHHS, Ta OJIHOYACHO MAE€ JIif0ue NPaBO NPUIMATH PillICHHS (I1B.
nyHKT 13). [HBecTOpH MarOTh Yac Bij| 4acy MeperisaTy 0 O HKY, SKIIO0 pelieBaHTHI (pakTu a00 00CTaBUHH
3MiHIOIOTBCSL.
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anIK.HaJJM 3acToCcyBaHHA

Mpuknap 1

JlBa iHBECTOpU CTBOPIOIOTH O0'€KT IHBECTyBaHHsS M PO3poOKM Ta 30yTy MenuuHoro mnpemnapary. OnuH iHBeCTOp
BIANIOBi/a€ 32 PO3POOKY MEIMYHOTO NpernapaTy Ta OTPUMAHHS JI03BOIIY PEryIsTopa — Liei 000B’ 130K BKJIIOUA€E HAsIBHICTh
OJIHOOCIOHOT 371aTHOCT] NPUIMATH BCi PillIeHHs, OB s3aHi 3 PO3POOKOIO MpenapaTy Ta OTpUMaHHAM no3BoiiB. LloiHo
peryisaTop yXBaJHUTh Ipenapar, iHIIUH iHBecTOp BUpoOJsITHME Horo Ta 31ilicHIoBaTHME #oro 30yT — 1eif iHBecTop Mae
OJIHOOCIOHY 3JaTHICTh HNPUHMATH BCi PIillIEHHS CTOCOBHO BUPOOHHLTBA Ta 30yTy npenapary. SIKIO BCs MiSIIBHICTH —
po3pobKa Ta OTPUMAHHS J03BOJIy PEryJIATOPa, a TAKOXK BUPOOHHLTBO Ta 30yT MEAMYHOIrO IpernapaTy — € 3HauylUMHU
BUJIAMU JISTBHOCTI, TO KO)KHOMY iHBECTOPOBI HEOOXiHO BU3HAUUTH, YU MA€ BIH MOMUIMBICTb KePYBAaTH IisIbHICTIO, 11O
Haticymmesiuie BIUIMBAE HA PE3YJIbTATU ASUIBHOCTI 00'€kTa iHBeCTyBaHHS. BinnoBinHO, KOXXHOMY iHBECTOpY HEOOXIIHO
PO3IJISTHYTH IIUTAHHS YU € PO3p0o0Ka Ta OTPUMAHHS JA03BOJIY peryistopa abo BUPOOHHULTBO Ta 30yT MEJUYHOIO Iperapary
JISTBHICTIO, 110 HAMOUIBII CYTTEBO BIUIMBAE HA PE3yJIbTATH AiSIBHOCTI 00’€KTa IHBECTYBaHHS, I UM Ma€ BiH MOXIIMBICTh
KepyBaTH Ii€l0 AisuibHIicTIO. [IpyM BH3HaYeHi, XTO 3 IHBECTOpiB Ma€ BlaJHI IOBHOBa)XCHHS, IHBECTOPH MHOBHHHI
BPaXOBYBAaTH TaKe:

(a) MeTa Ta CTPYKTypa OpraHizallii Ta ynpaBiliHHS 00'€KTa iHBECTyBaHHS;

(©) YMHHUKY, 1[0 BU3HAYAIOTh HOPMY PEHTA0EIbHOCTI, OX1]l Ta BapTIiCTh 00'€KTa IHBECTYBAHHS, a
TaKOXX BapTiCTb MEIUYHOTO IIperapary;

(8) BIUIMB Ha Pe3yIbTaTU IiSUIbHOCTI 00'€KTa IHBECTYBaHHS [IOBHOBAXKEHb KOXKHOT'O 3 1HBECTOPIB
I10J10 IPUHHATTS pillleHb CTOCOBHO YMHHHUKIB, 3a3HaYEHUX Y IyHKTI (0); Ta

(r) PU3HKH 1HBECTOPIB, 110B’SI3aHi 31 3SMIHHUMM pe3yJIbTaTaMu JisTIbHOCTI.

B 11b0My KOHKPETHOMY NMPHKIIA/i IHBECTOPH TAKOXK MAJIU OM PO3IIISTHYTH:

(™) HEBU3HAYCHICTh I10J10 MOKJIUBOCTI OTPUMAHHS JTO3BOJY PEryJsTOpa Ta 3yCHILIs, HEOOXiqHI JUIs

IIbOT'0 (Ha OCHOBI aHAIi3y MUHYJIOTO YCHILITHOTO 0CBiAY IHBECTOPA 100 PO3POOKH Ta
OTPHMAaHHS JI03BOITY PErYIISTOPa MEANYHUX MPENaparis); Ta

(m) XTO 3 iHBECTOPiB KOHTPOITIOE MEMUUHUI MPEMapar Micisl YCIIITHOro 3aBEPIICHHS eTany
PO3pOOKH.
Mpuknag 2

OO0'exT iIHBECTYBaHHSI CTBOPEHH Ta (hiHAHCYETHCS 3a JIOIIOMOI'OK0 OOProOBOro iHCTPYMEHTA, YTPUMYBAHOTO
iHBecTOpoM (OOpProBHM iHBECTOPOM) Ta iHCTPYMEHTIB KalliTaly, YTPUMYBaHWX HU3KOK IHIIMX iHBECTOPIB.
I'porioBi HaXOKEHHS BiJl BUNTYCKY IHCTPYMEHTIB KaliTanxy CHpPsSMOBaHI Ha MOKPUTTS MEPIIUX 30UTKIB Ta
OTpUMaHHs 3JIMIIKOBOI YaCTKU J0XO1Y Bix 00'ekTa iHBecTyBaHHs. OUH 13 IHBECTOPIB BJIACHOIO KaIiTamy,
skuii yrpumye 30 BiJCOTKIB BJIACHOIO KalliTally, € TAaKOX KepylouuM akthBamMu. OO’€KT iHBECTYBaHHs
BUKOPHCTOBYE TPOIIOBI HAJXOKEHHS, OTPUMAaHI MiJ Yac HOro CTBOPEHHs, JUId NpuadaHHA Toptdens
(hiHAHCOBMX AaKTHBIB 1 Hece KPEIUTHUN PHU3UK, MOB’SI3aHUH 3 MOXKIMBUM HEBUKOHAHHSIM 3000B’s3aHb
(medonrom) 1100 OCHOBHOI CyMH Ta BHIUIAT BiJCOTKIB 3a akThBOM. Ormepaliisi mogaeTbcsi GOProBomy
IHBECTOPOBI SIK 1HBECTHIIisS 3 MiHIMAJIBHUM KPEJAUTHHUM PU3MKOM MOXJIMBUX HEIUIATEXKIB 4Yepe3 MPHPOLY
aKTHBIB y mopTdeli Ta TOMY, IO HAJXOMXKCHHS BiJl BHIYCKY IHCTPYMEHTIB KamiTanay MpHU3HAYEHI JUIs
MTOKPUTTS NepiinX 30MTKIB 00'ekTa iHBeCcyBaHHs. Ha pe3ynbraTu IisuIbHOCTI 00'€KTa IHBECTYBaHHS CYTTEBO
BIUIMBA€E YNpPaBJiHHA NOpT(eeM akTHBIB 00'€KTa IHBECTYBaHHS, 110 BKJIIOYAE PILICHHS MIOAO0 BUOOpY,
npua0aHHs Ta BUOYTTS aKTHUBIB Y MeXaX AisJIbHOCTI 3 YIIPaBIiHHS MOPTQEIeM Ta yIpaBIiHCbKUX il y pa3i
HEBUKOHAHHA 3000B’s3aHb (medonty) 3a Oyab-KUM aKTHBOM MopTdens. YTpaBiiHHSA BCI€O L€
JUSUTBHICTIO 37IMCHIOE KEePYIOUYHMH aKTHBAaMH, JOKH HEBHUKOHAHHS 3000B’s3aHb (1e(ONTH) HE OCATHYTH
BHM3HAYCHOI YaCTKH BapTOCTI MopTdens (ToOTo, KOIU BapTicTh NOPTHENs HE CTaHE TAKOK, 110 HAJIXOKCHHS
BiJl BUIYCKY IHCTPYMEHTIB Kamitany OyayTh MOBHICTIO BHUKOpHUCTaHi). [lounHaro4M 3 I[bOr0 MOMEHTY,
BIJIMOBIZIHO /10 1HCTPYKIIiii OOproBoro iHBECTOpa, yNpaBJIiHHSA aKTHBAMH Oyje 3/iHCHIOBATHCH JOBIPEHOO
TPETHO 0C000k0. YTIPaBIiHHS OPTQEeM aKTHBIB 00'€KTa IHBECTYBaHHS € 3HAYYLIMMHU BHJIAMH JisIbHOCTI
o0'ekTa iHBecTyBaHHs. Kepyrouuii akTMBaMH Ma€ MOXIIMBICTh KEPYBAaTH 3HAUYYIIMMH BUJAAMH JisUTBHOCTI
JIOTH, JIOKH aKTUBH, 3 SKUMH CTaJOCS HEBUKOHAHHS 3000B’s3aHb (IedoiT), JOCATHYTh BU3HAUCHOI YaCTKH
BapToCTi optderst; OOproBuil iIHBECTOp 3/1aTHUI KepyBaTH 3HAUYIIMMHU BUAAMH AisTIbHOCTI, KOJIM BapTiCTh
AKTHBIB, 3 IKUMH CTaJIOCS HEBUKOHAHHS 3000B’s13aHb (1e(oIT), MEPEBUIIYE TAKYBU3HAUCHY YaCTKY BapTOCTI
noptdenst. Kepyrounii akTuBaMu Ta 00proBHiA iIHBECTOP MalOTh BCTAHOBUTH, YMMAE KOXKEH 3 HUX MOKJIUBICTh
KepyBaTH AIsUTbHICTIO, IO HAllcymmegiuie BIUTUBAE HA PE3yIbTATH JisUTLHOCTI 00'€KTa iIHBECTYBAHHS, B TOMY
YHUCIIl BPaXOBYIOUH METY Ta CTPYKTYPY OpraHizailii Ta yrnpaBiiHHS 00'€KTa iHBECTYBAHHS, a TAKOXK PU3UKH
KOXKHOI 13 CTOpIiH, TIOB’sI3aHi 31 3MIHHUMHU Pe3yJbTaTaMH AisTIBHOCTI 00’ €KTa IHBECTYBaHHS.
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I'IpaBa, wo HaaawTb IHBeCTOpoOBI BJ/lagHI NOBHOBaXeHHA LWOAO0 06'ekTa
iHBeCTyBaHHA
b14 BiragHi TOBHOBa)KEHHSI BHHUKAIOTh Y PE3YbTaTi BiITOBIMHUX TIpaB. /st OTpUMaHHS BIIaHHUX IIOBHOBAXXCHb
oo 00'eKTa iIHBECTYBaHHS IHBECTOp ITOBHHEH MATH YHHHI IIPaBa, SKi HAJAl0Th HOMY MOMIIMBICTb KepyBaTH
3HAUYIIMMH BHJaMHU AisutbHOCTI. [IpaBa, Mo HagalOTh IHBECTOPY BIAJHI NOBHOBAXXEHHS, MOXYTh OYyTH
PISHUMH 3aJI€KHO BiJt 00’€KTa iHBECTyBaHHS.

b15 Ilpuknagamu mpaB, sKi KO)KHE OKpeMO a00 y CYKYIHOCTI MOXYTh HaJaTH IHBECTOPOBI BIIaJHI
MIOBHOBA)KEHHS, € TaKi (ITlepeiiK He € BUYEPITHUM):

(a) mpasa y Gopmi npasa royiocy (a00 MOTEHIIHHHUX MPaB ToJ0CY) 00'€KTa IHBECTYBaHHS (IHMB. MyHKTH
b34-B50);

(©) IpaBa IpU3HAYaTH, [EPEeBOAUTU Ha IHINY @ocagy abo 3BUIBHATH WIEHIB IPOBIIHOIO
YIIPaBIIHCHKOTO MEPCOHay 00'€KTa IHBECTYBAHHS, 110 MOXYTh KEPYBATU 3HAUYHIMMH BHIAMU
TUSTBHOCTI,

() IpaBa IpuU3HAYaTd abo BIACTOPOHIOBATU IHIIUM CYO'€KT TOCHOAApIOBaHHS, SKUI Kepye
3HAYYIIMMU BUJAMU JiSUIbHOCT;

() IIpaBa BKa3yBaTH 00'€KTy iHBECTYBaHHs Ha HEOOXIAHICTb 31iiicHEHHs omnepauiif a00 HaKJIaICHHS
BETO Ha Oy/b-AKi 3MiHU B OIlepalliiX Ha KOPUCTh iHBECTOpA; Ta

() iHmi mpaBa (Taki SK NpaBa NPUHMATH PillleHHS, BHU3HAU€HI y JIOTOBOpPI 3 YIPaBIiHCHKUM
HEPCOHAJIOM), SIKI HaJJal0Th YTPUMYBaueBi 30aTHICTh KEPYyBaTH 3HAUYIUMHU BUAAMH AiSUILHOCTI.

b16 3aranoM, y BHUIAJKY KOJIM O0'€KT 1HBECTYBaHHS Mae€ JEKiUIbKa HalpsAMKIB onepauiiHoi Ta (hiHaHCOBOI

JISUIBHOCTI, SIKI CYTTEBO BIUIMBAIOTh HAa PE3YyNbTaTH IiSUIBHOCTI 00’€KTa 1HBECTYBAHHS, 1 KOJM INOCTiiHO
BUMAraeThCsl MPUMMaTH CYTTEBI PILLIEHHS INOMO LMX HANpPsMKIB JisTIBHOCTI, TO caMe HpaBo rojocy abo
nonibHi mpaBa (cami 1o cobi abo y MoOeAHaHHI 3 IHIIMMHU IIpaBaMM) HaJalOTh iHBECTOPOBI BIIAJHI
IIOBHOBa)KEHHSI.

b17 VY BUmNaaKy KOJW IMpaBa rojocy He MOXYTh MaTh CYTTEBOTO BIUTMBY Ha PE3YJIbTaTH AisTIBHOCTI 00’€KTa
IHBECTYBaHHS, sIK, HAIPUKJIAJ, TOi, KOJIU IpaBa TOJOCY CTOCYOThCS JIMIIE aIMIHICTPATUBHHUX IMUTaHb, a
MMUTAHHS YIPABIIHHS 3HAYYIIUMH BUJAMH JiSUTBHOCTI PETYJIIOIOTHCS JIOTOBIPHMMH YroJamH, iHBECTOP
ITOBHHEH OI[IHUTH TaKi JIOTOBIpHI Yyroiu 3 METOK BH3HAYKMTH, YA MA€ BiH IIpaBa, AOCTaTHI Ui TOrO, 1100
HaJaTu HOMY BJIaJIHI MOBHOBa)XEHHS HaJl 00'eKTOM iHBecTyBaHHs. 1100 BU3HAUNTH, YK Ma€ iHBECTOp IpaBa,
JOCTAaTHI JJIsi TOro, mo0 HajgaTh WOMY BJaJHI NMOBHOB)KEHHS, IHBECTOP TMOBMHEH PO3IVISHYTH METY Ta
CTPYKTYpY Oprasizaiiii Ta ynpasiinHsi 00'ekTa iHBecTyBaHHs (nuB. myHKTH b5—b8) Ta BUMoru, BukiajieHi B
nyHktax b51-b54 pa3om 3 Tumu, 110 BukiaaeHi B myHkrax b18—520.

b18 3a neskux 00CTaBHH, MPY BU3HAYCHHI, YU JOCTATHLO THUX NPaB, L0 MA€ IHBECTOP, JUI HAJJAHHS HOMY BJIAJJHUX
ITOBHOB2)XEHb CTOCOBHO 00'€KTa IHBECTYBAHHS, MOXXYTh BUHHKHYTH YCKJIaJHEHHs. B Takux BUNamkax, mood
3/IIHCHATH OLIIHKY HasIBHOCTI BJIAJIHUX MTOBHOBAXKCHb, IHBECTOP Ma€ BU3HAYKMTH, YH € JIOKa3H TOTO, 1110 BiH Ma€
MPAKTUYHY 3[aTHICTh KEPYBAaTH 3HAYYIIUMH BHJAMH AisUIBHOCTI OAHOOCIOHO. ClliJi pO3IIIsSTHYTH, 30KpeMa,
TiepeivyeHi 1ani nuTaHHs (MepestiK SKUX He € BHYSPITHUM ), sIKi y CYKYITHOCTI 3 HOT0 NpaBaMH Ta MOKa3HUKAMH,
3a3HayeHUMH B yHKTaxX b19 ta 620, MOoXXyTh HaiaTH 10Ka3 TOTO, IO IIPaBa iHBECTOPA € AOCTATHIMH IS TOTO,
abu HaJaTy oMy BJIa IHI TOBHOBa)KEHHS 111010 00'€KTa IHBECTYBAHHSI:

(a) THBecTOp MOYKE, HE MaFOUH Ha T€ JOTOBIPHOrO MpaBa, MpU3HA4YaTH a00 3aTBEPIHKYBATH MPOBIAHUN
VIIPaBJIIHCHKHMIA TEPCOHAN 00'€KTa IHBECTYBAaHHS, SKUH MAa€ MOXIIMBICTh KEPYBATH 3HAUYIIMMHU
BUJAMHU JiSUILHOCTI.

(0) IHBecTOp MOXke, HE Marud Ha T€ JOrOBIPHOrO IMpaBa, BKAa3yBaTH OO'€KTOBI IHBECTYBaHHS Ha
HEOOXIHICTh 3/IMICHCHHSI Ba)JIMBUX Olepalliii abo MoXe HaKJIacTH BETO Ha Oyab-sKi 3MIHH JI0
TaKUX OIepaliit Ha KOPUCTh IHBECTOPA.

(B) THBecTOp MOKe BiJirpaBaTH BHpIIIAIBHY POJIb Yy TPOILECi BUCYHCHHS KaHIUIATYP BHOOPHHX
YJIEHIB KEePIBHOrO OpraHy 00'€eKTa iHBeCTyBaHHS, a00 y Tpoleci OTpUMaHHS JOBIPEHOCTI Ha
TOJIOCYBAHHS Bifl IHIIMX YTPUMYBAYiB TpaBa rojocy.

(r) ITpoBigHuU# yrpaBliHCHKHNA MEPCOHAN 00'€KTa THBECTYBaHHS € MOB’S3aHOI0 CTOPOHOIO 1HBECTOpa
(HarpuKiIaa, BUKOHABYMI AUPEKTOp 00'€KTa IHBECTYBAHHS T4 BUKOHABUYHMIA TUPEKTOP 1HBECTOpaA —
OJIHa ¥ Ta cama 0co0a).

(m BinbmmIicTh WIEHIB KepiBHOIO OpraHy 00'€KTa iHBECTYBaHHS € ITOB’SI3aHAMH CTOPOHAMH iHBECTOpA.
B19 IHONi € O3HaKW TOTO, MIO IHBECTOP Ma€ OCOONMBI BITHOCHHH 3 00'€KTOM iHBECTYBaHHS, IO JA€ IiJICTABH

MIPUITYCKaTH, IO iHTepec iHBecTopa MIOA0 O0'€KTa IHBECTYBaHHS HE OOMEXKYEThCS IACHBHOIO YYacCTIO.
HastBHicTh OyIb-KOT0 OKPEMOTro iHANKAaTOpa, a00 MEBHOI CYKYITHOCTI iHMKAaTOPiB He 000B’I3KOBO O3HAYAE,
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110 KPHUTEPiii BIaHUX TOBHOBAXEHB 3a/I0BOJIBHAETHCS. [IpoTe iCHYyBaHHS iHTEpeCy, KUl BUXOIUTH 32 PAMKH
IIACHBHOT'O BOJIOJIHHS, MOX€ CBIJYHTH IIPO Te, 1[0 IHBECTOP Mae€ iHIII MOB’s3aHi MpaBa, JOCTaTHI JUIA TOTO,
mo0 HaJaTH BIaJHI ITOBHOBAa)XXEHHS, a00 HAJAaTH JIOKa3 iCHYBAaHHS BIAIHHUX ITOBHOBAXXEHb IOJO 00'€KTa
inBectyBaHHA. Hampukian, mepermideHe ajii Jae MiACTaBH HPHITYCKATH, IO iHBECTOp Mae iHTepec IOI0
00'exTa IHBECTYBaHHS SIKMH He OOMEXKYeThCs TACHBHUM BOJIONIHHAM, Ta, Y MOEIHAHHI 3 IHITVMH HpaBaMH,
MO’KE CBITYHTH TIPO HASBHICTH BJIaJHUX TIOBHOBAYKCHb:

(@ IpoBinHuii ynpaBiiHCEKUH IEepPCOHAN 00'€KTa IHBECTYBAaHHSA, SKHH Ma€ MOXIMBICTH KepyBaTH
3HAYYIIAMH BHIAMU JiSUIHOCTI, IPECTABICHUH TEMEepilHIMUA a00 KONUIIHIMH MPalliBHUKAMH
iHBeCTOpA.

(©) JisibHICTh 00'€KTa IHBECTYBAaHHS 3aJICXKHUTh BiJl IHBECTOPA, SIK, HAMPUKIIA, Y TAKUX CUTYaIlisX:

0] OO0'exT iHBECTYBaHHS 3JICKUTH BiJ] IHBECTOpA B MUTAHHS (DiHAHCYBaHHS 3HAYHOI YaCTHHU

JUSUTBHOCTI 00’ €KTa IHBECTYBaHHS.
(if)  TmBecrop rapaHTye 3HAYHY YaCTHHY 3000B’s13aHb 00'€KTa IHBECTYBAHHSL.

(iif)  OO0'exr iHBeCTyBaHHS 3aJICKHUTH Bill IHBECTOPA B MTAHHAX HAJAHHS KPUTUYHO BaXKIIUBUX
IIOCJIYT, TEXHOJIOT11, MaTepiaiiB Y1 CUPOBUHH.

(iv)  ImBectop KOHTPOJNIOE aKTHBH, Taki sK JilEH3ii ab0 TOProBi Mapk, sIKi € KPHTHYHO
BaXJIMBUMM JUIS AiSUIBHOCTI 00'€KTa iIHBECTYBAHHSL.

(V) OO0'exT iHBECTYBaHHS 3aJ€XMTh BiJl 1HBECTOpa y NHUTAHHAX, IIOB’S3aHUX 3 HPOBITHUM
YIPaBIIHCHKUM I1E€PCOHANIOM, SIK, HAIPHUKIAA, TOHl, KOJM MEpCOHaJ iHBECTOpa BOJIOXIE
CIIelliani30BaHUMHU 3HAaHHAMH CTOCOBHO JisIIBHOCTI 00'€KTa iHBECTYBaHHSI.

(B) 3HayHa YacTHHA JisUILHOCTI 00'€KTa IHBECTYBaHHS 3/IMCHIOEThCA ab0 3a y4acTio iHBecTopa, abo

BiJ[ HOT'O iMEHi.

(r) Pusuku abo mpaBa iHBecTOpa INOJAO pE3YNbTAaTiB AiSVIBHOCTI 00’€KTa iHBECTYBaHHS
HeNponopuiiHo Ok, HDK Horo mpama rosocy abo iHmi moapiOGHi mpasa. Hampuxiaa, mMoxe
BUHUKHYTH CHTYallisl, KOJIM IHBECTOpP HECe PU3MKHM ab0 Mae MpaBo LIOAO OUIBII SK MOJIOBHHU
3MIHHUX PE3YJIbTaTiB AisTIHOCTI 00’ €KTa iIHBECTYBaHHSI, aJIe BOJIO/Ii€ MEHIIIE Hi’K ITOJIOBUHOIO NPaB
roJIocy B 00'€KTi iHBECTYBaHHSI.

UuM BUIIMH piBeHb PU3MKY a00 MpaB iHBECTOpa WIOAO 3MIHHHX pe3yJbTaTiB AisIbHOCTI 00’€KTa
IHBECTYBaHHS, TUM OUIBIIMN CTUMYJI JJIsi iHBECTOpa OTPUMATH TIpaBa, JOCTATHI Ui 3a0e3leueHHsI CBOiX
BJIQJIHUX TOBHOBaXeHb. OTKe, HAasBHICTh BEIIMKUX PHU3HKIB, IOB’S3aHUX 31 3MIHHUMH pe3yJbTaTaMH
JUSUIBHOCTI 00’€KTa iHBECTYBaHHS, BKa3ye Ha Te, IO iHBECTOP MOXKE MaTH BIIajHI MOBHOBaXKeHHsA. [Iporte
CTYIiHb PU3UKIB IHBECTOPA, MOB’A3aHUX 3 PE3YJIbTATAMHU JisUTLHOCTI 00’€KTa IHBECTYBaHHS, cama I0 coOi,
HE BU3HAYa€, YU MA€E IHBECTOP BJIAHI TOBHOBAXKECHHS 100 00’ €KTa IHBECTYBAHHS, UM Hi.

VY Bumaaky, KOJM YMHHUKH, BKazaHi B MyHKTI b18, Ta moka3Huku, 3a3HaueHi B myHktax 19 ta B20
BpaxOBYIOTbCS pa3oM 13 MpaBaMu iHBecTOpa, Oulblly [epeBary CiiJi HaJaBaTH JOKa3aM BJaJIHHX
ITOBHOB)KEHb, BUKJIAJICHUM B IyHKTI b18.

Cymmesi npasa

IHBecTop, BU3HAUAIOYM, YM MA€ BiH BJIaJ(HI IOBHOBAXKCHHS, BPAaXOBYE JIUIIC CYTTEBI MpaBa (IKUMH BOJIOJIIE
IHBECTOp Ta iHIII 0coOm), OB s13aHi 3 00'ekToM iHBecTyBaHHA. [1[00 mpaBo Oyno cyTTeBuM, Cy0’€KT mpaBa
MMOBUHEH MaTH MPAKTHYHY 3/1aTHICTh HOTO peasizyBaTu.

BusHayeHHs TOTo, 4M € TpaBa CyTTEBUMH, OTPEOYE CyIKEHHS 3 ypaxyBaHHIM yCiX (akTiB Ta OOCTaBHH.
ITpu BU3HAUEHHI CJIi/T BpaXOBYBaTH TaKi YNHHUKHU (TIEPEITIK HE € BUYEPITHUM):

@) Uu icHyroTh Oyab-siki Oap’epu (EKOHOMIUHI Y iHIII), IO MEPEUIKO/PKAIOTh YTPUMYyBaueBi(-am)
TpaB peaiizyBaTH i ipasa. [Ipuknaam Takux 0ap’epiB, 30KkpeMa, Taki (MEpeiK He € BHUCPITHUM):

(i (iHaHCOBi mITpadhu Ta CTUMYITH, 110 3aM00IraloTh peaisalii yTpuMyBadeM ioro npas (abo
CTPUMYIOTb BiJl X peaizariii).

(i)  mima peamizamii abo KOHBepcii, 10 CTBOpIOE (hiHaHCOBHET Gap’ep, IO MEpEIIKOKAE
peaizalii yrpuMyBaueMm Horo mnpas (a00 CTpUMYIOTh BiJ X peaizaiiii).

(ili)  ymoBHM Ta TepMiHH, Yepe3 SKi peanizallis MpaB € MaJOMMOBIPHOIO, HATTPUKITAL, YMOBH, 110
3BY)KYIOTh YaCOBI MEXI1 iX peaizartii.

(iv)  BimcyrHictp uiTKOro, OOIPYHTOBaHOTO MEXaHi3My B CTATYTHHX HOKyMEHTaX 00'eKkTa
iHBeCTyBaHHSA 200 y YMHHOMY 3aKOHOABCTBI UM HOPMATHUBHUX aKTaX, Ki JO3BOIHMIN On
YTpUMYBaueBi peanizyBaTH CBOI IpaBa.

(V) HE3/IaTHICTh YTPHMYyBaya OfiepaTH iHpopMarlito, HeoOXiIHy I peainizarii Horo mpas.
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(vi)  omepauiiini Gap’epu abo CTUMYIH, LIO MEPELIKOPKAIOTH peatizauii yrpuMyBadeM Horo
npaB (200 CTpUMYIOTH BiJ IX peamizarii) (HampuKIIaL, BiACYTHICT IHIINX KEPiBHHUKIB, SKi
6 mamm OaxaHHS abo Oynm O 37aTHI HaJaBaTH CHEIiaNi3oBaHi ITOCTYTM 9 OpaTé B
YIIPaBIIHHS YaCTKH yJacTi, yTPUMYBaHI TEIEPIiIIHIM KePIBHUKOM).

(vil) mpaBOBi YK PeryssATOPHI BUMOTH, IO 3amodiraioTh peamizauil yrpuMyBadeM HOro npas
(HaTIpUKIIAJ, KONU IHO3EMHOMY IHBECTOPY 3a00pOHSETHCS peanizoByBaTH HOro npasa).

©) Un 3ampoBa/KEHO MEXaHi3M, SKH HaJae NMpaKkTHYHY MOXKJIMBICTH peali3oBYBaTH IpaBa Ha
KOJIGKTHBHIH OCHOBI B pasi, SKIO peaizallis MpaB BUMArae 3roJy JCKIJIBKOX CTOpIiH, a00 KOIH
IpaBa HaJIeXaTh OUTBIT HiX OJHIN CTOpOHI. BiIcyTHICTH TAKOTO MEXaHI3MY € ITOKa3HUKOM TOTO,
0 TIpaBa, MOXKJIIMBO, HE € CYTTEBUMH. UMM OiNTbIlIe CTOPIH, SKI MAIOTh Y3rOMKYBATH peallizalliio
CBOiX IIpaB, THM MEHIIa MOBIPHICTb TOTO, WO IIi IIpaBa € CyTTeBUMH. IIpoTe pama qUPEKTOpiB,
YJICHH SIKOI € He3aJIeKHIMH BiJl 0COOH, sIKa MpUHMae PillIeHHs, MO)Ke BUCTYIIATH MEXaHi3MOM JUTs
KOJIGKTUBHHMX Jil JEeKUIbKOX IHBECTOpIB 3 METOr peamizamii cBoix mnpaB. Tomy, mnpaBa
BIJICTODOHEHHS, SIKI MOXYThb OYTH peasi30BaHi HE3aJeXKHOI Pajol0 AUPEKTOPiB, 3 OLIBLIONO
BIPOTiAHICTIO OyoyTh CyTTE€BUMHU IIpaBaMH, HDX Ti caMi IpaBa, sIKi MOXYTb OyTH peaji3oBaHi
OKPEMO KOKHUM 3 BEJIMKOI KiJIbKOCTI iHBECTOPIB.

(8) Yu orpuMae cTopoHa (ab0 CTOPOHM), 110 YTPUMYE (-YIOTb) Taki IIpaBa, BUTOy Bijl peatizamii ux
npaB. Hanpuxian, yrpuMyBad NOTEHLIHHUX IpaB roiocy B 00’€KTi iHBECTYBaHHS (AUB. IIyHKTH
b47-b50) mae posrisHyTH IiHY peanisauii abo KOHBepCii IHCTpYMEHTY. YMOBU Ta TEPMiHU
HNOTEHUIHHUX MpaB ToJI0CY MaIOTh OLIBIIY BIpOriIHICTh BBAKATUCh CYTTEBUMHU Y BHUIIAJKY, SKIIO
I[iHa BUKOHAHHS IHCTPYMEHTY € BUTiJHIIIOI0 32 PUHKOBY a00 1HBECTOP OTPUMAE BUTOAY 3 Oyab-
SAKUX IHIIUX @PUYMH (HAPUKIAA, peai3yloud CHHEprilo MK I1HBECTOPOM Ta 00'€KTOM
IHBECTYBaHHS) Bif| peai3alii abo KOHBepCii IHCTpyMEHTY.

s Toro mo6 npasa Oynu CyTTEBUMU, HEOOXIIHO MaT MOXKJIMBICTD iX peanizyBaTd y Ipoleci NpuitHATTS
PpillieHb 1010 YIIPaBIiHHS 3HAYYLIUMH BUJAMH AiSUILHOCTI. SIK TPaBUIIO, IpaBa € CyTTEBUMH, AKIIIO IX MOXHA
peaiisyBaTd y OTOYHHUM nepiof yacy. IIpoTe, y Jeskux BUIaIKax,lIpaBa MOXYTb OYyTH CyTT€BUMH, HaBiTh
SIKIIO 11i TIpaBa HE € TAKUMH, SIKI MOYKHA pealli3yBaTH B IOTOYHHI TIEPioj Yacy.

Mpuknaau 3actocyBaHHA

Mpuknag 3

B 00'ekTi iHBeCTYBaHHS IPOBOASATHCS LIOPiUHI 300pH aKLiOHEPIB, HA SKUX MPUHMAIOTh PIlIEHHS [IOJ0 YIPABIiHHS
3HAYYIIUMU BUIaMH AisuibHOCTI. HactynHi 3anmanoBani 300pu akiioHepiB BiAOyIyThes Yyepes Bicim micsuis. [Ipore
aKIiOHepH, sIKI KOXKHUI OKpeMo abo BCi pa3oM yTPUMYIOTh LIOHAWMEHILE 5 BiJICOTKIB TpaB rojiocy, MOXYTb
CKJIMKATH 103a4eprosi 300pH, 100 3MIHWUTH iCHYIOYI HOJITHKU ILOIO 3HAYYIIUX BUJIB AiSUIBHOCTI, ale BUMOra
HAJICWJIaTH TMOBIJIOMIJICHHS 1HIIIUM aKI[iOHEpaM O3Hauae, L0 Taki 300pu He MOXYTh OYTH NMPOBEAEHI NMpHHAWMHI
nporsiroM 30 auiB. [ToniTHKY 111010 3HAYYIIUX BUAIB isSUTBHOCTI MOXKYTh OyTH 3MiHEHI JIMILE Ha 1103a4eproBux abo
IUIAaHOBHX 300pax akuioHepiB. J[o HUX HaJeXaTh 3aTBEP/UKCHHSI CYTTEBHX MPOAXiB aKTUBIB, a TAKOXK 3IHCHEHHS
a00 mpoax 3HAYHUX 1HBECTHILIIM.

Buenasesieri akTu 3acToCoBYIOThCs 110 pukiaaiB 3A-3T, onucannx Huwk4ue. KoXHUN TPHUKIIan pO3TIIsIAE€ThCS
OKpEMO.

Mpuknag 3A

IuBecrop yrpuMye OiIbLIICTH IPaB rojocy B 00'€KTi iHBecTyBaHHsI. [IpaBa rojocy iHBeCTOpa € CyTTEBUMHU MPABaMH,
OCKIJIbKU 1HBECTOpP Ma€ MOXJIUBICTh MPUIMATH PIIICHHS] CTOCOBHO YIPABIiHHS 3HAYYIIMMH BUAAMH HisUIbHOCTI
TO[Ii, KOJIX LI PillieHHs MatoTh OyTu npuitaaTi. To# ¢axt, 1m0 IHBECTOp MOXKEe peaizyBaTH CBOI IIpaBa royiocy JIHIIe
yepe3 30 aHiB, He MO30aBIIsE IHBECTOpAa MOXIIMBOCTI B MOTOYHMH MEpio] 4acy KepyBaTH 3HAYYIIUMH BHAAMH
JSUTBHOCTI, TIOYMHAIOYH 3 MOMEHTY MPUI0AHHS HAM MaKeTy aKIiid.

Mpuknag 36

IuBectop € cropoHor0 (HOpPBapIHOTO KOHTPAKTY, SIKMH Haja€ WOMY MpaBo Ha MpHUAOGAaHHsS OITBLIOCTI akIiid B
o0'exti iHBecTyBaHHs. JlaTa BuKOHaHHs ()OPBApAHOrO KOHTpPAKTy HacTtae 3a 25 muiB. TemepimiHi akuioHepu He
MOXYTh 3MIHUTH iCHYIOYOI MONITUKH II0JI0 3HAYYIIUX BHUIIB JisUTPHOCTI, OCKLIBKH [03a4€ProBi 300pH HE MOXKHA
MPOBECTU MPOTSIroM, moHaiiMeHire, Tepminy B 30 aHIB, skuil crutune, Konu (HOpBapIHUI KOHTPAKT Bike Oyme
BuKoHaHuit. OTKe, iIHBECTOP Mae Mpasa, 1O 10 CYTi € eKBiBAJICHTHUMH MpaBaM aKIliOHepa, KUl BOJIOIi€E
KOHTPOJILHIM TAaKETOM aKIIil, sIK HaBeJIeHO y mpukiaai 3A Buiie (To0To, iHBECTOp, KUl € CTOPOHOIO
(opBapIHOr0 KOHTPAKTY, MOXKE MPUAMATH PIlIEHHS MO0 YMPABIIHHS 3HAYYIIMMH BUAAMH IiSUTBHOCTI TOJI,
Ko iX Tpeba npuitHaTH). DopBapAHUIA KOHTPAKT iHBECTOPA € MIPABOM, SIKE HaJa€ iIHBECTOPOBI MOMKIINBICTh
KepyBaTH 3HAYYIMMH BUIAMU AisUTBHOCTI HA MMOTOYHWI MOMEHT 4Yacy HaBiTh J0 BUKOHaHHS (opBapIHOTO
KOHTPAKTY.
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Mpuknan 3B

IuBecTop € yrpuMyBadeM OCHOBHOT'O OIIIIOHY Ha MPUIOAHHS OUTBIIOCTI akmiii B 00'€KTi iIHBECTyBaHHS, SIKAI
Moxe OyTH peaiizoBaHuii 3225 AHIB Ta LiHA HOro BUKOHAHHS CYTTEBO BUTIHIIIA 32 pUHKOBY. MOXHa IiHTH
TaKOro CaMoro BUCHOBKY, 110 1 B mpukiazi 3b.

Mpuknag 3I

THBecTop € cTopoHOIO OPBAPAHOrO KOHTPAKTY Ha TPUA0AHHS OUTBIIOCTI aKiliid B 00'€KTi IHBECTyBaHHS 0€3
npuOaHHs Oy/b-SIKHX OB’ I3aHKUX MpaB 00 00'ekTa iHBecTyBaHH. J[ata BUKOHAHHS ()OPBApIHOTO KOHTPAKTY
HacTae gepe3 6 micsmiB. Ha BiqMiHy BiJl HaBeZI€HUX BUIIE NPHUKIIAIIB, IHBECTOP HE Ma€ 30aTHOCTI KepyBaTh
3HAYYIIMMHU BHIAMH JisUTGHOCTI Ha IIOTOYHHHA MOMEHT. ICHyroUi akiioHepH MaloTh 3[aTHICTb KEpYBaTH
3HAYYIIMMHU BHIAMH JisUTBHOCTI, OCKUTEKM BOHM MOKYTh 3MIHIOBATH iCHYIOUI HOJIITHKH II0/I0 3HAYYIIUX BUJIIB
JUSUTBHOCTI JIO TOTO MOMEHTY, SIK (popBapHHI KOHTPAKT Oy/ie BUKOHAHO.

CyrTeBi npaBa, sKi MOXYTb OyTH peai3oBaHi IHIIUMU CTOPOHAMH, MOXYTh NEPEIIKOKAaTU 1HBECTOPOBI
KOHTPOJIIOBATH 00'€KT 1HBECTYBaHHS, SIKOIO CTOCYIOThCS L mpasa. Taki IpaBa IO CyTi HE BUMAararoTh BiJ
yTPUMYBauiB MaTy MOXJIUBICTb 1HILIIOBATH MIPOLEAYPY NPUMHATTSA pimieHb. JOKU 11l IpaBa He € BUKIIOYHO
IIpaBaMM 3aXUCTy iHTepeciB iHBecTopiB (nuB. ImyHKTH B26-b28), cyTTeBi npaBa, yTpUMyBaHi iHIIMMHU
CTOPOHAMU, MOXYTb IEPEIIKODKATH IHBECTOPY Yy 3[iHICHEHHI KOHTPOIIO HaJ 00'€KTOM 1HBECTYBaHHs, HaBITh
SKIIO 11l IIpaBa HAJal0Th YTPUMYyBauyaM MOTOYHY MOXJIUBICTb JIMILIE YXBaIIOBAaTH ab0 OJIOKYBAaTH PillIeHHS,
110 CTOCYIOThCS 3HAUYIIUX BUAIB AiSIBHOCTI.

lpasa 3axucmy iHmepecie iHeecmopig

OuiHIO0YM, YM HAJAI0Th MpaBa iHBECTOPOBI BIIAJIHI MOBHOBA)KEHHSI I110/10 00'€KTa 1HBECTYBaHHS, IHBECTOD
Ma€ OLIHUTH, Y4 € HOro mpaBa Ta IpaBa, yTPUMYBaHI IHIIMMH Oco0aMH, MpaBaMH 3aXUCTy IHTEPECiB
inBecropiB. IlpaBa 3axucTy iHTEpecCiB IHBECTOpIB CTOCYIOTBHCS JIOKOPIHHHUX 3MiH JisUIBHOCTI 00'ekTa
IHBECTYBaHHS a00 3aCTOCOBYIOThCS 32 BUKIIIOYHUX 00cTaBuH. [IpoTe He BCi MpaBa, 10 3aCTOCOBYIOTHCS 32
BUKJIFOYHUX 00CTaBUH a00 3aJie)KaTh BiJl HACTAHHS MEBHUX IO/, € paBaMH 3aXHUCTY IHTEPECIB iHBECTOPIB
(muB. mynktu B13 ta B53).

OCKiJIBKHY TTpaBa 3aXKCTy IHTEPECIB IHBECTOPIB MOKIIMKAHI 3aXUINATH 1HTEpecH 1X yTpuMyBaya 0e3 HaJaHHs
TaKid CTOPOHI BJIaJHUX TOBHOBAXKEHB I10/10 00'€KTa IHBECTYBaHHSI, IKOT'0 CTOCYIOThCA 111 IpaBa, TO iHBECTOP,
10 YTPUMYE JIMIIE TpaBa 3aXUCTy IHTEPECIB 1HBECTOPIB, HE MOXXE MATH BJIAJJHUX MOBHOBaXEHb a00
MEPEIIKO/KATH THIIIHA CTOPOHI B OTPUMAaHHI BIQJHUX TMOBHOBAXXCHb LIOAO O0'€KTa IHBECTYBaHHS (IUB.
nyHKT 14).

[Tpuknasamu npaB 3aXUCTy iHTEPECiB IHBECTOPIB € (TIepelTik He € BUUEPITHUM):

(a) MPaBO KpeAuTopa 3a00pOHSATH IMO3WYaTIbHUKOBI 3/IHCHIOBATU JisUIbHICTH, KA MOXE CYTTEBO
3MIHHATH KPEAUTHUN PU3UK MO3MYATIbHUKA HA IIKOLY KPEIHUTOpa.

(0) MIPaBO CTOPOHH, SIKa YTPUMYE YaCTKY y4acTi, 10 He 3a0e31euy€e KOHTPOITIO B 00'€KTi IHBECTYBaHHS,
YXBJIIOBATH KaIliTaJbHI BUTpaTH OLIbIII, HI)K BUMAra€Tbcsi y HOpMaJIbHOMY XOJi Oi3Hecy, a0o
YXBAJIFOBATH IMUTAHHS 100 IHCTPYMEHTIB Karitany a00 O0proBUX iHCTPYMEHTIB.

(B) IIPaBO KPEIUTOpPa HAKJIaAaTH apellT Ha aKTUBY NO3MYaJIbHUKA, Y BUIIAJIKY, SKIIO NO3MYAJIbHUK HE
BHMKOHA€ BU3HAYCHUX YMOB IOTAIlIEHHS KPEIuUTYy.

PpaH4Yan3uHr

VYroma ¢panHuaii3uHry, 3a skoi 00'€eKT iHBECTyBaHHS € oJepkyBaueM ((paHuaii3i), 4YacTo HaJIae
MIPaBOBJIACHUKY ((ppaHuaiizepy) MmpaBa, MOKIUKAHI 3aXUCTUTH OpPEHJ, STKUM J03BOJISIETHCS KOPUCTYBATHUCS
onepkyBady. Yroau (paHUYaii3uHTY, K MPABUIIO, HAZAOTh (paHuaii3epy NesKi nmpaBa MpUHAMATH PillICHHS
CTOCOBHO JIisUTBHOCTI (hpaHYaii3i.

3aranom, npaBa (paituanzepa He OOMEXYIOTh 3[ATHICTh CTOpiH, SKI HE € QpaHuaiizepaMu, NpHUMATH
pillIeHHS, 1[0 MalOTh CYTTEBHM BIUTMB Ha JoXia ¢panuaiizi. Tak camo i npaBa ¢paHuaiizepa, nepeadaveHi B
yromax ¢paifyaH3MHTY, HE HAIalOTh (ppaHUaii3epy MOXIMBICTH y IOTOYHHI TEpiof Hacy KepyBaTH
IISUTBHICTIO, sIKa CYTTEBO BIUIMBAE Ha J0XiJ ppaHdaif3i.

Heo0xigHo po3pi3HATH HASBHICTH MOTOYHOI MOXIIMBOCTI MPUHMATH PIllIEHHS, IO CYTTEBO BIUIMBAIOTH Ha
Jnoxix (paHdYaii3i, Ta HasBHICTH MOXKJIMBOCTI TPHUHAMATH pPIMICHHS, SIKi CIIPSIMOBaHI Ha 3aXHUCT OpeHAY
¢dpanmmsu. Opanyaiizep He Ma€e BIaIHUX TOBHOBAYKEHB Hal (ppaHUaii3i, SIKIIO 1HII CTOPOHH MAIOTh ICHYIOUi
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IpaBa, SKi HAJAIOTh IM MOXIIMBICTH y IOTOYHHMII Iepio] 4acy KepyBaTH 3HAUYYIIMMU BHUIAMHU JisIBHOCTI
¢bpaHuaiisi.

VYxnagaoun yromy QpaHuUai3uHTy, (paHdYaii3i npuiiMae OIHOOCIOHE pIIIGHHS BECTH CBiif Oi3Hec
BIZTIOBITHO IO YMOB Yroaul (hpaHYaH3HHTY, aJie BIACHIM KOIITOM.

KoHTposp Hax TakMMH NPHHIMIIOBUMH DIIICHHSIMH SIK OpraHi3auiiiHo-paBoBa (opma (paHuaiizi Ta iforo
CTpyKTypa (iHAHCYBaHHS, MOXKE BH3HAUaTHCS CTOPOHAMH, sKi He € (paHUaii3epaMH, Ta MOXKE CYTTEBO
BIUTMBATH Ha OXix (hpaHyaii3i. UnM HIDKYMH piBeHB (hIHAHCOBOI MIATPUMKH, IIO HANA€THCS (paHdaiizepom,
Ta MM HIDKYE PH3HKY (paHdaiizepa 1010 3MIHHHX pe3yIbTaTiB AisUTbHOCTI (hpaHUaii3i, THM IMOBIpHIIIIe Te,
o ¢paHyaiizep Mae JuIe IpaBa 3aXUCTy iIHTEPECiB IHBECTOPIB.

MNMpaBa ronocy

YacTo iHBECTOp Ma€ MOMJIUBICTh Yy HOTOUHMI IEpiof yacy, 3a JOIOMOIOI0 IIpaBa Troinocy abo MmoaioHuX
IIpaB, KEpyBaTHU 3HAYYLIMMH BUJIAMU JisUIbHOCTI. IHBECTOp Mae PO3IJISIHYTH BHUMOTH, BUKJIAJEHI Yy LIbOMY
po3aini (nynkta b35-b50), sAkimo ynpapiiHHA 3HA4yIIMMHM BUJAMU JiSUTBHOCTI 00'€KTa 1HBECTYBaHHS
3IIHCHIOETBCS 3a JIONIOMOT 00 MPaB rojIocy.

BnadHi nogHosaxkeHHsi 3a HasieHocmi biriblwocmi rpae 2osocy

IuBectop, skuii yTpumye Oinbllle HiIX IOJOBHHY IpaB rojiocy B 00'€KTi iHBECTyBaHHS, Mae€ BIaJHi
TTOBHOB)KEHHS Y TAKUX BUTA/IKaX (SIKILO TUTBKU HE 3aCTOCOBYEThCs MYyHKT b36 a6o b37):

(a) VIPaBJIiHHSA 3HAYYIIUMH BHUJIAMH JiSUTBHOCTI 3JIMCHIOETBCS 3@ JIOMOMOTOK TOJIOCYBAaHHS
yTpuMyBaua OUIBIIOCTI T0J0CiB; a00

(©) O1IbLIICTh YJIEHIB KEPIBHOTO OpraHy, SIKUi 31iHCHIOE yIIPaBIiHHS 3HAUyIIUMU BUAAMUISUIBHOCTI,
IPU3HAYAETHCS TOJIOCYBaHHAM yTpUMYyBaya OUIBIIOCTI T'OJIOCIB.

binbwicmsb rnipae 2os10cy rpu 8i0CymHocmi 851aOHUX MOBHOBAXEHb

st Toro, mo0 iHBeCTOp, KUK yTpUMYe Oijibllie TIOJIOBHHU MPaB rojiocy 00'€KTa iHBECTYBaHHS, MaB BIa/IHI
ITOBHOB)KEHHS HaJl 00'€KTOM IHBECTYBaHHS, IIPaBO rOJIOCY iHBECTOpa Mae OyTH CYTTEBHUM, BiAMOBIIHO 10
nyHKTiB b22-B25, Ta Mae HajaBaTH iHBECTOPOBI MOXIJIMBICTh KEPYBAaTH 3HAYYIIUMH BUAAMH JiSUIBHOCTI Y
MTOTOYHMH MEPi0JI Yacy, 10 YacTO 3/1iHCHIOETHCS IIJIIXOM BU3HAUCHHS OrepaniiHoi Ta GiHaHCOBOT MOJIITHKH.
Skmo iHmWKE CyO’€KT TOCIONAPIOBAHHS MAa€ ICHYIOUI IMpaBa, sKi HAJalOTh TaKOMYy CYO €KTOBI
rOCHOAAPIOBAHHS MPABO KEPYBATH 3HAYYIIUMH BUAAMH JisIbHOCTI, 1 TAKUI Cy0’€KT rOCIOAapIOBaHHs HE €
areHTOM 1HBECTOpa, TO iIHBECTOP HE Ma€ BIIQJHUX MIOBHOBA)KEHb HAJ| IIMM 00’ €KTOM 1HBECTYBaHHSI.

IHBecTOp HEe Mae BIaJHMX MOBHOBaXKCHb LIOAO O0'€KTa iHBECTYBaHHS, HABITh NMPH TOMY, IO 1HBECTOP
YTPUMYE OiJIBIIICTh TOJMOCIB B 00'€KTI IHBECTYBAHHS, Y BUNAAKY KOJIH TaKi NPaBa rojocy HE € CyTTEBUMH.
Hanpuknan, iHBecTop, sSiIKUit Mae Oijbliie OJIOBUHHU F'OJIOCIB B 00'€KTI iIHBECTYBaHHS, HE MOJKE MATH BJIaJIHUX
[MOBHOB)KEHb Y BUMAKY SKIIO YIPABIiHHA 3HAYYIIUMH BUIAMH JiSTIbHOCTI 31IIHCHIOETHCS YPSIOM, CYJIOM,
aJIMiHICTPaTOPOM, OTPUMYBAYeM, JIIKBIIATOPOM 200 PErYIISITOPOM.

BnadHi nosHosaxxeHHs1 6e3 binbuwocmi rnpas 2osiocy

IHBecTOp MOXKEe MaTH BJla/iHI IOBHOBAXKCHHS, HABITh Y BUIMAJIKY, SKIIO BiH HE yTPUMYE OLIbIIOCTI TOJIOCIB B
00'eKTi iHBeCTyBaHHs. YMOBH, 3aB/SIKH SIKAUM IHBECTOP MOXKE MaTH BJIaJHI TTOBHOBA)KCHHSI, HABITh HE MAIOUYH
OUIBIIOCTI TOJIOCIB B 00 €KTI IHBECTYBaHHS, MOXKYTh OYTH HATIPUKIIA]] TAKUMHU:

(a) JIOTOBIpHA yrojia Mik iHBECTOPOM Ta IHIIIMMH YTPHUMYyBauaMH MpaBa roiocy (IuB. myHKT b39);
(0) TIpaBa, 1[0 BUHUKAIOTh BHACIIOK 1HIIUX JOTOBIPHUX YTroA (auB. myHKT b40);

(B) mpaBa royiocy iHBectopa (nuB. nyHktu b41-b45);

(r) MOTEHIIIKHI TpaBa rojocy (nuB. nyHkTd b47-550); abo

(1) TOEIHAHHS TTYHKTIB (a) — (T).
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LozoesipHi y200u 3 iHWUMU ympumMysadyamu rpae 20s10cy

JloroBipHa yroaa Mi>k iHBECTOPOM Ta iHITMMH yTPHUMyBadaMH IIpaBa TOJIOCY MOXKe HaJaTH iHBECTOPOBI IIpaBa
TOJIOCY, OCTaTHI JUIs peaji3alii BIagHUX IOBHOBAXKEHb, HABITH AKIIO O3 TOrOBIpHOI yroau iHBECTOp HE
Mae IpaB Tojocy, JAOCTaTHIX Ui HaJaHHSA HOMY BIIQJHHX HOBHOBaXeHb. OJHAK, IOTOBIPHA Yroja MOXe
3a0e3MeUnTH Te, IO IHBECTOP Oy/Ie PO3MOPSIKATHICS JOCTATHHOIO KITBKICTIO TOJIOCIB, SIKi HAJISKATh IHITUM
yTpUMyBadaM IpaBa rojiocy, o0 OTPHUMAaTH MOXKJIMBICTh NPUHMATH PIlICHHS CTOCOBHO 3HAYYIINX BHIB
IUSITBHOCTI.

lpasa, nepedbadyeHi iHWUMU do208ipHUMU y200amu

IHIIi mpaBa IIOJO NPHIHATTS pPIlIeHHS, Yy IO€JHAHHI 3 NpaBaMH TIOJIOCY, MOXYTh HAaJaTH iHBECTOPOBI
MOXJIMBICTb YIPABJSATH 3HAYyIIMMM BUJAMU [iSUIBHOCTI y HOTOYHMH MomeHT. Hampukiaa, mnpas,
BU3HAUEHUX Y JOTOBIpHiMl yroii, y NmOelHaHHI 3 NpaBaMH roJIOCY MOXKe OyTH JOCTaTHBO, 100 HaaaTH
1HBECTOPOBI MOXUIUBICTH B IOTOYHUM MOMEHT YIIPABJISITH IPOLIECOM BUPOOHUIITBA a00 iHIIOK0 OepaliiHo0
a00 (GiHaHCOBOIO AISUIBHICTIO 00'€KTa iIHBECTYBaHHS, sIKa CYTTEBO BILUIUBAE HAa PE3YNbTATH JisUIBHOCTI 00'€KTa
inBectyBaHHsL. [Ipore, 3a BiICYTHOCTI Oyb-SIKUX IHIIMX IIPaB, EKOHOMIUHA 3aJIEXKHICTh 00'€KTa IHBECTYBAHHS
BiJl iHBecTOpa (HAaIpHUKIaJA, BIIHOCUHM IIOCTAQYaJIbHUKAa 3 HOTO TOJIOBHMM KIII€HTOM) HE CIpPUYUHSE
OTPUMAHHS IHBECTOPOM BJIaJHUX IOBHOBAXEHb LIO0 00'€KTa 1HBECTYBaHHSI.

lpasa 2onocy iHeecmopa

InBecrop, sikuii He Boozie OUTBLIICTIO TONIOCIB, Ma€ MpaBa, AOCTaTHI JJIsl TOTO, 1100 HagaTh MOMY BIIAJHI
ITOBHOB)KEHHS, KOJIM 1HBECTOP Ma€ MPAKTHYHY MOXIIMBICTh KEPyBaTH 3HAUYLIMMU BHUIAMHU JiSUTBHOCTI
OJIHOOCIOHO.

O1iHIOI0YM, YM € TpaBa TOJOCY IHBECTOpa JOCTATHIMH Ui HAJaHHA HOMY BIAJHHX TMOBHOBA)KCHb,
IHBECTOp BPaxoBYe BCi ()aKTH Ta 0OCTABHHU, B TOMY YHCIIi:

(a) pO3Mip YTPUMYBAHOTO iHBECTOPOM IIAKETYy TOJIOCIB TOPIBHAHO 3 PO3MIPOM Ta CTYIEHEM
PO3IOPOIIEHOCTI MAKETIB IHIIKUX YTPUMYBAaUiB MpaB rojocy, 3BKA0YH Ha T€, 0

0] 4uM OLJIbIIIE [IPAB IOJOCY YTPUMYE IHBECTOP, THM Oijibliia HMOBIPHICTE TOT'O, IO IHBECTOD
Ma€ iCHywoui MpaBa, M0 HANAIOTh HOMY MOXIIMBICTh KEPyBaTH 3HAUYYIIUMH BUAAMH
JUSUTBHOCTI Y TIOTOYHUIA TIEpio] Yacy;

(i)  ywM Oiyble IPaB roOJI0CY YTPUMYE iIHBECTOD IIOPIBHSHO 3 iHIIUMH yTPUMYyBadaMH rOJIOCIB,
TUM Oijbllla WMOBIPHICTh TOrO, IO iIHBECTOP Ma€ iCHYIOYI MpaBa, M0 HANAKOTh HOMY
3/IaTHICTh KEPYBATH 3HAYYIIMMH BUIAMH JIISUIBHOCTI y TIOTOYHUU MIEPiOJ Yacy;

(ili) 9™ GimbIe CTOPIH, IKUM HEOOXIAHO OyIe IisATH pa3om, 100 OTPUMATH IIEpEeBary rojiocis
HaJ 1HBECTOPOM IIpH TOJIOCYBaHHI, TUM OiNblla HMOBIPHICTH TOTO, 11O iHBECTOp Ma€
ICHYrOUI ITpaBa, 10 HaJIal0Th HOMY 3aTHICTh KEPYBaTH 3HAYYIIMMH BUAaMU JisUIBHOCTI B
MMOTOYHHY TIEPIOJ Yacy;

(0) MOTEHIIIKHI [TPaBa rojocy, yTpuMyBaHi iHBECTOPOM, IHIIUMH YTPHUMYBayaMH roJI0CIB 200 IHIITMMHU
cropoHamu (auB. myHkTH b47-550);

(B) paBa, 10 BUHUKAIOTh BHACIIIOK 1HIIIMX AOTOBIpHUX yroj (auB. myHKT b40); Ta

(r) Oynb-siKi omaTkoBi (hakTH Ta OOCTAaBUMHHM, SIKI BKa3ylOTh Ha Te, 10 IHBECTOp Mae abo HE Mae

MOYKJIMBOCTI KEpYBaTH 3HAYYIIUMH BUIAMH i sUTBHOCTI B TIEPi0] Yacy, KOJIM HEOOX1THO MPUHHATH
pIllICHHS, BKJIIOYAIOYM TOPSIOK PO3IMOIUICHHS TOJNOCIB i Yac ToJOCYBaHHS Ha MOMEPEAHIX
300pax aKIiioHEepiB.

VY BUNaAKy, KOJNM KEpyBaHHS 3HAYYIIUMH BHIAMH MiSTIBHOCTI BHU3HAYA€ThCS OUIBIIICTIO TOJIOCIB, Ta
IHBECTOp YTPUMY€E 3HA4YHO OUIbINIE TOJIOCIB, HIXK Oy/Ib-SKWi IHIIMH yTpUMyBa4 royiocy abo opraHizoBaHa
rpylia yTpUMYBadiB TOJIOCIB, a IHII AaKIIOHEpU AY)KE PO3MOpPOIICHI, TO MICIsS PO3IJSAYy YHUHHHUKIB,
TepeNniveHuX Juie B myHKTi b42(a)—(B), Moxke OyTH BCTaHOBJICHO, 1110 iIHBECTOP Ma€ BIIAHI TOBHOBAYKCHHS
010 00'€KTa IHBECTYBaHHSI.
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Mpuknap 4

IHBecTOp npn0aB 48 BiACOTKIB IIpaB rojocy B 00'eKTi iHBeCTyBaHHS. PenITy pas rojiocy yrpuMyrOTh THCSY1
aKI[IOHEPIB, YKOJICH 3 IKUX OKPEMO He yTpUMYye Oinblie Hixk 1 BiZICOTOK mpaB ronocy. JKojieH 3 akilioHepiB He
Mae 3 OyIb-SKHMH 1HITUMH aKIiOHepaMHt OyIb-SKHX YToJ OO KOHCYIIBTAIlIH a00 MPUHHATTS KOJIEKTHBHUX
pimens. OIiHIOIOYHM YacTKy IpaB ToJocy, sIKy Tpeda mpuadaTh, Ha MiJCTaBi BIIHOCHOTO 00CATY TONOCIB,
YTPUMYBaHUX IHIIVMH aKIiOHEpaMH, IHBECTOp BU3HAYHB, III0 YaCTKU Yy 48 BiICOTKIB OyIe JOCTaTHBO, 00
BiH OTPHMAaB KOHTPOJb. Y TaKOMY BHIIAJIKy, Ha OCHOBI a0COJIOTHOIO OOCATY yTPUMYBaHHX TOJIOCIB Ta
BIZTHOCHOTO 00CSTY T'OJIOCIB, YTPUMYBAHHX IHIIMMH aKIiOHEpPAaMHM, IHBECTOP pOOUTH BUCHOBOK IIPO T€, IO
BiH Ma€ JIOCTATHIO JOMIHYIOUY 4acTKY T0JIOCIB, 11100 BUKOHATHU KpUTEPiil HAsIBHOCTI BJIaJIHUX [TOBHOBa)KEHb
0e3 HeoOXiAHOCTI pO3TJIsiIaTH OYAb-sKi 1HII JOKa3U HASBHOCTIBJIAIHIX TOBHOBAYKEHb.

Mpuknap 5

InBecrop A yrpumye 40 BiACOTKIB IpaB rojiocy B 00'€KTi iHBECTYBAHHS, a KOXKHUH 3 JABAaHAJUATH 1HIIUX
1HBECTOpIB YTpUMY€ 5 BIJICOTKIB IpaB rojocy 00'eKTa IHBECTYyBaHHS. YToAa MiX aklliOHEpaMH Ha/ae
IHBECTOPOBI A TpaBO NMpPU3HAYATH, 3BUIBHATH Ta BCTAHOBJIIOBATH PO3MIp BHHATOPOAW YIPaBIiHCHKOTO
IIEpCOHANY, BiANOBIAAJILHOIO 3a KEPYBAaHHsS 3HAUYLIMMH BHUAaMHU IisuibHOCTI. I1[06 3MiHMTH IO yroxy,
HeoOXiHe pillleHHs, NPUIHATE OIIBLIICTIO Y Bl TPETUHU I'OJIOCIB aKLiOHEPiB. Y TaKOMy BHIIAJIKy iHBECTOp
A poOHTH BUCHOBOK, 1110 Ha OCHOBI JIHIIIE a0COIFOTHOTO 00CATY YTPUMYBaHHUX HUM T'OJIOCIB Ta BiJJHOCHOTO
00cCsry royociB iHIIMX aKIiOHEPIB HEMOXKIIMBO 3pOOMTH BHCHOBOK IIOJI0 TOTO, YA MAa€ iHBECTOp INpaBa,
JIOCTATHI JJIs TOro, o0 MaTH BiIafHi MoBHOBakeHHA. O/IHAK, iHBECTOpP A BH3HAYae, 110 HOro JOrOBipHOTO
IpaBa NpPU3HAYaTH, 3BUIBHATH Ta BCTAHOBJIIOBATH PO3MIp BHHATOPOIM YIIPABIIHCHKOIO IMEpCOHANY Oyae
JOCTaTHBO Ui TOro, 1100 3pOOMTH BHMCHOBOK, IO BiH Ma€ BIIAJHI IMOBHOBAXKEHHS W00 00'€KTa
inBectyBaHHs. Toil dakT, 110 iHBECTOp A, MOXKIIMBO, HE pealizyBaB CBO€ IpaBo, a00 HMOBIpHICTb TOrO, YU
iHBECTOp A pealli3ye CBOE IMpPaBO IPHU3HAYATH, 3BUILHATH Ta BCTAHOBJIIOBATH PO3MIP BHUHATrOPOAM
VIIPaBJIIHCHKOTO MEPCOHANY, HE CIIiji OpaTu 10 yBard mpu BH3HAYEHHI TOTO, YM Mae€ iHBecTop A BiajHI
IIOBHOBA)KEHHSI.

B neskux Bunagkax posrisjay YMHHUKIB, epeniyeHux y nyHKTi b42(a)—(B), Moxke OyTH JOCTaTHBO, 100 JIHTH

J0 BUCHOBKY 110 iHBCCTOp HC Ma€ BJIaIHUX ITOBHOBAXKCHb.

Mpwuknag 3acTtocyBaHHA

Mpuknagp 6

TuBecTop A yrpumye 45 BiCOTKIB rosiociB 00'ekTa iHBecTyBaHHs. KOXKHUIA 3 IBOX IHIIMX IHBECTOPIB YyTPUMYE
26 BiJICOTKIB TIpaB rojiocy B 00'€KTI iHBECTYBaHHS. PelTy rojociB yrpuMyOTh TPH 1HIIMX aKI[ioHEpH, 1o 1
BIJICOTKY KOXHHMHU. [HIIIMX yroJ, siki OM BILTMBAJIU HA IPUHHATTS PillicHb, HeMae. B TakoMy BUIIAJIKY KiJIBKOCTI
TOJIOCIB, IO HAJEKaTh IHBECTOPOBI A, Ta MOro KUIBKOCTI TOJIOCIB Y MOPIBHSAHHI 3 IHIIMMHU aKI[iOHEpaMH
JOCTATHBO JUTS TOrO, 00 3pOOUTH BUCHOBOK, IO iHBECTOp A HE Ma€ BIaJHHX IOBHOBaKCHb. J[OCTATHBO
CIUIBHHUX Ji{ JIMIIE JBOX IHIIMX IHBECTOpIB, 1100 MEPEIIKOAUTH IHBECTOPOBI A KEpyBaTH 3HAYYIIUMH
BHJIAMH JTISUTBHOCTI 00’€KTa IHBECTYBaHHSI.

OpHak, caMHX JIMIIe YMHHUKIB, TIepeliueHnx y myHKTI b42(a)—(B), Moxxe OyTH HEOCTATHBO YIS TOTO, 1100

3pOOHTH BUCHOBOK. Y BUIAJIKY SIKIIIO 1HBECTOP, MICNIS PO3MIIAAY IIMX YMHHHKIB, Ma€ CyMHIBH IIOJI0 TOTO, YH
Ma€ BiH BJIa/IHI TOBHOBAKCHHSI, HOMY CITiJl PO3TJITHYTH JOAATKOBI (DakTh i 0OCTABUHU, HAMIPUKIIAJ, YH € 1HIII
aKI[IOHEpH TACHBHUMH, TIPO IO CBiTUYUTH MOPSIOK PO3IMOILTY TOJIOCIB Ha MOMEPEIHIX 300pax akKilioHEpiB.
CroJii BXO/IUTH OIliHKAa YMHHHKIB, HABEJCHUX y MyHKTI B18, Ta mokas3HuKiB, 3a3HaueHUX y MyHKTax b19 Ta
B20. Yum MeHIIIe roNociB yTPUMY€E 1HBECTOpP, 1 UAM MEHILE CTOPIH, SIKUM HEOOXiJHO HISTH CHUIBHO, 1100
OTPUMATH ITPH FOJIOCYBaHHI OLJIbIIIE HI’K IHBECTOP TOJIOCIB, THM O1JIbIIIE CITifl TIOKJIAATUCS HA TOJAATKOBI (DaKTH
¥ oOcTaBuHM, 1100 OLIIHUTH, YA Ma€ iHBECTOp TpaBa, OCTATHI, 1100 HAJaTH HOMY BiaJiHI TOBHOBa)KCHHSI.
Sxmio daktn # obcraBuHH, BKazaHi y myHKTax B18—b20, po3rmsaaioTest pa3oM 3 IpaBaMH iHBECTOpPA, TO
OinbIIy Bary CIiJ HaJaBaTH JOKa3aM HAsSBHOCTI BIIQJHHUX IOBHOBaXKEHb, 3a3HaueHMM y NyHKTiB18, a HiK
O3HAaKaM HAsBHOCTI BIIaJHUX IOBHOBaXKEHb, epeliueHNM y myHkTax 519 Ta B20.
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Mpuknap 7

IaBecTop yrpumye 45 BiACOTKIB IpaB ronocy B 00’€KTi iHBecTyBaHHS. KOXHWH 3 ONMHAAUATH IHIIHX
aKI[IOHEPIB YTPUMY€E 5 BIiICOTKIB TOJIOCY B 00’€KTi iHBecTyBaHHs. JKO/IeH 3 aKIliOHEepiB HE Ma€ JOrOBIPHHX
yrox 3 OyIb-SIKMMH 3 1HIIUX aKI[IOHEPiB 00 KOHCYIBTAIIH a00 MPUHHATTS KOJIEKTHBHUX PillleHb. Y TAKOMY
BHUITQJIKy CaMOro JIMIIE abCOMIOTHOIO 00CATY TOJNOCIB, YTPUMYBAaHHX iHBECTOPOM, Ta BIZHOCHOTO 00CATY
TOJIOCIB, YTPUMYBaHMX IHIIMMH aKIiOHEpaMH, HEIOCTaTHBO JUIi TOrO, IIO0 3pOOMTH BHCHOBOK IIPH
BU3HAYCHHI, YA Ma€ iHBECTOp TpaBa, JOCTATHI IS TOrO, 00 MATH BJIaJHI TIOBHOBaXCHHS IOJ0 00’€KTa
inBectyBaHHA. CIii PO3MJIHYTH IOAATKOBI ()akTH W OOCTAaBHMHHM, SIKI MOXXYTh HAJaTH JOKa3W TOTO, IO
1HBECTOp Mae, a00 He Ma€ BJIaJHUX IOBHOBAXKEHb.

Mpuknap 8

IaBectop yrpumye 35 BiICOTKIB roocy B 00’ €KTi iHBecTyBaHHS. KOXHHUI 3 TPHOX 1HIIUX aKI[IOHEPIB yTPUMYE
5 BIJICOTKIB rojiocy B 00’€KTi iHBECTyBaHHs. Perita npas rojaocy HajJeKUTh YUCICHHUM 1HIIMM aKI[IOHEpaM,
JKOJIeH 3 SIKUX He Mae Ouibiue 1 BifcoTka mpasa ronocy. JKozeH 3 akiioHepiB He Ma€ yrof 3 OyIb-KUMHU 3
IHIIMX aKI[IOHEPIB 1100 KOHCYIbTALi a00 NPUHHATTS KONEKTUBHUX pillleHb. [l yXBaJleHHS PillIeHHs PO
3HAYyIli BUOM JiSUIBHOCTI 00’€KTa 1HBECTYBaHHA HEOOXiAHO MaTH OUIBIIICTH TOJIOCIB, HNPHUCYTHIX Ha
BIATIOBIAHUX 300pax akuioHepiB ( Ha ocTaHHiX 300pax OyiaM NPUCYTHI yTpuMyBadi 75 BiACOTKIB mpaB
rojocy). Y TakoMy BUIAJKy aKTUBHA y4acTh iHIIMX aKI[IOHEPIB Ha OCTaHHIX 300pax akKLiOHEpiB CBIAYUTH
PO Te, IO iHBECTOp HE MAaTUME MPAKTHYHOI 34AaTHOCTI OJHOOCIOHO KepyBaTH 3HAUyIIUMM BHIAMHU
JISUIBHOCTI, HE3aJIEKHO BiJl TOTO, 1110 iHBECTOP MIl' KEpyBaTH 3HAYYIIUMU BUIAMH JisTIbHOCTI, 3aBASKU TOMY,
110 JOCTaTHS KUIBKICTh 1HIIMX aKIiOHEPiB IPOrojocyBaa Tak caMo, K i IHBECTop.

Slkio micns aHasi3y YMHHHKIB, TiepeltiyeHnX y myHKTax b42 (a)—(r) icHytoTh CYMHIBH CTOCOBHO TOT'O, Y4 Ma€
IHBECTOp BIIaJIHI TOBHOBAXEHHS, TO IHBECTOP HE KOHTPOIIOE 00'€KTa IHBECTYBAaHHSI.

lNomeHujdHi npasa 2onocy

OLiHIOIYM KOHTPOJIb IHBECTOP PO3IIISAAA€ CBOI MOTCHIIHHI MpaBa, a TAKOX IMOTEHIIWHI MpaBa royocy,
YTPUMYBaHi HIIUMH CTOPOHAMH, 1100 BU3HAYMTH, YM MAa€ BiH BIa/iHI MOBHOBaXKeHHs. [loTeHIiHHI npaBa
roJIocy — 1€ IIpaBa Ha OTPUMAHHS MpaBa rojiocy 00'€KTa iHBECTYBaHHS, SIK, CKaXiMO, MPaBa, sIKi MMOB’s3aHi 3
IHCTpYMEHTaMH, 1[0 KOHBEPTYIOThCS, a00 OMIiOHAMH, BKIFOYAOYH (OpBAp/IHI KOHTPAKTH. Taki MOTEHIiHI
IIpaBa roJIocy pO3IIISIAIOThCS JIUILE Y BUMAAKY, SIKIIO TaKi MpaBa € CyTTEBUMH (AuB. yHKTH 522—-B25).

Posrismaroun NOTeHLiHI paBa rojocy, iHBECTOp Ma€ BPaxOBYBATH METY Ta CTPYKTYPY IHCTPYMEHTY, a
TAKOXX METy Ta CTPYKTYpY Oprasizaimii Ta ympaBiiHHS Oy/ab-SKOI IHIIOI y4acTi iHBecTopa B 00'€KTi
inBectyBaHHs. CIOJM BKJIIOYAETHCS OIIHKA PI3HUX YMOB Ta TEPMIHIB IHCTPYMEHTA, a TAKOXX OUCBHJIHHX
OYiKyBaHb IHBECTOPA, MOTHBIB Ta MPUYUH 3TOJM HA TaAKi YMOBU Ta TEPMiHH.

SIKIO IHBECTOp TaKOXK Ma€ MpaBo Tojiocy ado iHIII MMpaBa NPHAHATTS PillleHb, OB SI3aHUX 3 JisUIBHICTIO
00'ekTa IHBECTYBaHHS, TO IHBECTOP OIIIHIOE, Y JAIOTh TaKi MpaBa, y MOEJAHAHHI 3 MOTCHIIHHUMH MPaBaMHU
TOJIOCY, BJIa/IHI TIOBHOBA)KEHHSI IHBECTOPOBI.

CyTTeBl TOTEHIIHI mpaBa rojiocy cami mo co0i abo B TO€qHAHHI 3 IHIIUMH MPaBaMH MOXYTh HaJaTH
IHBECTOPOBI MOXKITUBICTh KEPYBATH 3HAYYIIIMMH BUIaMH JisSUTLHOCTI B TIOTOUHHI Tiepiof yacy. Hampuknan, 1e
MOYKJIMBO Y BUTIAJIKY, SIKIIO IHBECTOp YTpuMYe 40 BiJICOTKIB ITPaB roiocy 00'eKTa iHBECTYBaHHS Ta, BIAMOBIIHO
1o nyHkty b23, yrpuMye cyTTeBi mpaBa, 110 BUHHUKAIOTh BHACIIJIOK OIIIIOHIB HA mpua0aHHs AoxaTkoBux 20
BIJICOTKIB TIpaBa rojocy.
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Mpuknap 9

IaBectop A yrpumye 70 BiACOTKIB 1paB ronocy B 00'ekTi iHBecTyBaHH:. IHBecTOp b Mae 30 BincoTkiB mpaB
TOJIOCY B 00'€KTI iIHBECTYBaHHS, a TAKOX OITIIIOH Ha MPHAOaHHS TOJIOBUHH IPaB rojiocy inBecropa A. OnuioH
MOXKe OyTH peani30BaHuil MPOTATOM HACTYIHUX JBOX POKIB 3a (hiKCOBAHOIO IIHOKO, IO € HEBUTIJIHOIO
MOPIBHAHO 3 ICHYIOYMMH PHUHKOBUMH I[iHAMH (Ta, 32 OYIKYBaHHSAMH, JIMIIATHMETHCS TaKOI IPOTSITOM
BKa3aHOTO JBOPiYHOro nepiony). [HBecTop A peaiisye cBoi IpaBa roiocy Ta akTHBHO Kepye 3HAdyIIHMMH
BUJIaMH JIISUTBHOCTI 00'€KTa iHBECTyBaHHA. B TakoMy BHIaJKy iHBeCTOp A, IIBHAIIE 3a BCE, BiIOBiNAE
KPHTEPIil0 HAsBHOCTI BJIaJTHUX IOBHOBAXKEHb, OCKIJIBKU BiH, CX0XKE, MA€ MOMKJIUBICTD KEPYBAaTH 3HAYYIHMH
BUJaMH JiSUIBHOCTI y HOTOUHMM nepiox yacy. Xoda iHBecTop b Mae onmioH, skuil Moxke OyTH BUKOHAHUH y
IIOTOYHUHN Iepiof] yacy Ha NpUAOaHHs JOAATKOBUX IpaB rojocy (To0To, SKIIo BiH OyJe BUKOHAHHH, TO 1€
Ha/lacTh 1HBECTOPOBi b GUIBIIICTE ToJ0CIB B 00'€KTi IHBECTYBaHHS), YMOBU il TepMiHHU, IIOB’SI3aH1 3 TAKUMU
OIIIOHAMH, € TAKHMH, 1110 OIIiOHHU HE BBAKAFOTHCS CYTTEBHMH.

Mpuknag 10

InBecTop A Ta ABa IHIIUX IHBECTOPU, KOXKHUM 3 IKUX yTPUMY€E TPETHHY IIPaB rojiocy B 00'€KTi iHBECTYBaHHS.
[linnpuemMuuIbKa AisIbHICTE 00'€KTa iHBECTYBaHHS TiCHO IOB’sA3aHa 3 iHBecTopoM A. KpiM iHCTpyMeHTiB
KaliiTany, iHBeCTop A TakoX yTpuMye OOproBi iHCTPYMEHTH, IKi MOXKYTh OyTH KOHBEPTOBAHiy 3BHYaiHI
akuii o0'exra iHBecTyBaHHS y Oymb-sKMH 4ac 3a (iKCOBAHOIO LIHOIO, IO € HEBUTIIHOIO INOPIBHSHO 3
ICHYIOUMMH PUHKOBMMH LiiHaMH (ajie cymMa MOTEHLIHHOro 30UTKY He € Jy)Ke CyTTeBOI0). SIkOu Oopro,i
iHCTpyMeHTH Oyny KOHBEpTOBaHi, iHBeCTOp A oTprMaB 61 60 BiICOTKIB IIpaB rojIocy B 00'€KTi iHBECTYBaHHS.
IuBecTop A MaB 61 BUrofy Bix epekTy CUHEprii, B pa3i KOHBepTaLlii OOproBUX iHCTPYMEHTIBY 3BUYaiHi aKiii.
THBecTop A Mae Bia/iHI MOBHOBa)KEHHS 11010 00'€KTa IHBECTYBaHHSI, OCKIJIbKHM BiH OTPUMYE TpaBa rojocy B
00'eKTi IHBECTYBaHHS Pa3oM i3 CYTTEBUMU MOTEHLIHHUMU IIpaBaMu rojiocy, sIKi HaJaloTh HOMY MOXKIIMBICTb
KepyBaTH 3HAYYLIUMHU BUIaMU JIiSUTBHOCTI y TOTOYHHIA NIepiof Yacy.

BnagHi noBHOBaXeHHA y BUNaaKy, KOsy npaea ronocy abo noAioHi npaBa He
MaloTb CYTTEBOIO BNNIMBY Ha pe3ynbTaT AiANbHOCTI 06'€KTa iHBeCTYBaHHA

OLiHIOIYM METy Ta CTPYKTYpPY OpraHisaiii Ta ympaBiiHHS 00'€kTa iHBecTyBaHHs (IuB. myHKTH B5—B8),
IHBECTOp Ma€ BPAaxXOBYBAaTH CBOKO Y4acTh Ta PIllICHHS, NPUIHHSTI MPU CTBOPEHHI 00'€KTa iHBECTYBAaHHS SIK
CKJIaJIOBY HOTO CTPYKTYpPH OpraHi3ailii Ta ynpasJiHHs, Ta OLIIHUTH, Y4 YMOBH OIEpalii Ta 0COOIMBOCTI y4acTi
HAJal0Th IHBECTOPOBI IpaBa, JOCTATHI JUIsl HAJJAHHSA HOMY BIJIAJHHUX MOBHOBakeHb. CaMoi JMIIe ydacTi y
BHM3HA4YCHHI CTPYKTYPH OpraHi3allii Ta ynpasiiHHS 00'€KTa IHBECTYBaHHS HEOCTATHBO YIS TOT0, 100 HAaJlaTH
iHBECTOPOBI KOHTPOIb. O/IHAK, YU4aCTh Y BU3HAYCHHI CTPYKTYPH OpraHi3allii Ta yrnpaBiiHHSI MOXE BKa3yBaTH
Ha Te, 110 IHBECTOP MaB MOKJIMBICTH OTPUMATH IpaBa, AOCTATHI JJIS TOro, o0 HajaTH MOMY BIaJHI
TTOBHOB)KEHHS 1110/10 00'€KTa IHBECTYBaHHSI.

Kpim Toro, iHBecTop Mae po3risiHyTH JAOTOBIpHI YrojH, TaKi SIK MpaBa MMOKYIKH, [TpaBa MpoJiaXky Ta IpaBa Ha
JIKBIJAIiF0 00’ €KTA, K OyJIM BU3HAYCHI ITPH CTBOPEHHI 00'€KTa IHBECTYBaHHS. Y BHIIQIKY SKIIO I1i IOTOBipHI
yroau rnepeadavaroTh AisJIbHICTH, TICHO TMOB'S3aHY 3 00'€KTOM IHBECTYBAaHHS, Taka MisJIbHICTh, 32 CBOEIO
CYTTIO, € HEBIJUIIJIHOK BiJl 3arajibHOI JIisSUIBHOCTI 00'€KTa iHBECTYBaHHS, HE3BaXKAIOYM Ha TeE, IO TakKa
JUSUTBHICTE MOYKE 3[IMCHIOBATUCS 1032 IOPHIMYHMMU MEXKaMH O0'€KTa iHBECTYBaHHs. BiImoBigHO, SIBHO
BHpaXeHI a00 HEsBHI MpaBa MPUHHATTS PillicHb, Tepe0aucHi B JOTOBIPHUX yrojax, siKi TICHO TOB's3aHi 3
00'€eKTOM I1HBECTYBaHHS, HEOOXIIHO BBA)KATH 3HAYYLIMMHU BHJIAMH JiSUILHOCTI NPU BCTAHOBJICHHI (akTy
HASBHOCTI BJIaIHMX MOBHOBA)XEHb MO0 00'€KTA IHBECTYBaHHSI.

s neskux 00'€KTIB 1HBECTYBAHHS 3HAUYII BUIU AisUTBHOCTI MAlOTh MICIIE JIMIIE TOJI, KOJH BUHHKAIOTh
MeBHI 00CTaBUHH a00 HACTaOTh MeBHi Noii. O0'€KT iIHBECTYBaHHS MOXKE MaTH TaKy CTPYKTYpY OpraHizariii Ta
VIIPaBJIiHHS, 10 CIPSIMYBaHHS HOTO JiSUTBHOCTI Ta PE3yJbTATIB i€l MisUIbHOCTI BU3HAYAIOTHCS 3a3/1aJIeTi b,
JI0 TOTO MOMEHTY, TIOKH HE BUHHKHYTh ITEBHI 00cTaBUHM a00 moii. B TakoMy BUMAaKy JIHIIE TipillleHHS, 110
CTOCYIOThCSI IISUTBHOCTI 00'€KTa IHBECTYBAHHS Ta MPUHHSTI HA MOMEHT BUHUKHEHHI TAKUX O0CTABHH YH MO H,
MOXKYTh MaTH CYTTEBUH BIUIMB Ha HOTO pe3yJbTaTh isUIBHOCTI 1, OT)KE, OyTH 3HAYYIIMMHU BHIAMH JTisTTBHOCTI.
Hacrannst o0cTaBuH Ta mojiid He € 000B’A3KOBUM IS TOT'O, 1100 IiTH BUCHOBKY, II0 IHBECTOp, SKHH Ma€e
3JaTHICTh NPHIMATH TaKi pillIeHHs, Ma€ B HI MOBHOBaXEHHA. CaM JIHIIe TOH (akT, M0 IpaBo MpUAMATH
pillIeHHS 3aJeXUTh BiJ] BHHUKHEHHS MEBHUX OOCTaBUH a00 MOfiH, He POOUTH Take NMPaBO MPaBOM 3aXHUCTY
iHTepeciB iHBECTOPIB.
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Mpuknap 11

€IMHUIM BHIOM IiIPUEMHUIBKOI AISUTBHOCTI 00'€KTa iHBECTYBaHHs, K 3a3HAYCHO y HOrO CTaTyTHHX
JIOKYMEHTaX, € IPUI0aHHS Ta 00CITYrOBYBaHHS Je0iTOPCHKOT 3a00proBaHOCTI Ha MOICHHI M OCHOBI IS HOT0
iHBecTopiB. OOCITYyroByBaHHS Ha IIOCTIHHIH OCHOBI BKJIIOUYAe 30ip Ta mepefady IUIATeXKiB Ha MOTAICHHS
OCHOBHOI CyMH Ta IPOLICHTIB, T10 Mipi HACTAHHS CTPOKIB ITOTAIICHHS. Y BUIAAKy HEeBHKOHAHHS 3000B’13aHb
(medonty) nebGiTOPCHKOI 3a00proBaHOCTI 00'€KT IHBECTYBAHHS aBTOMATHYHO TEpelae Taky NeOiTOPChKY
3a00ProBaHICTh IHBECTOPOBI, SK Y3TO/UKEHO OKPEMO B Yroii MpO IPOJaK MiX IHBECTOPOM Ta 00'€KTOM
1HBECTYBaHHs. €UHUN 3HAUyIIMI BUJ AiSUIBHOCTI — L1€ YIPaBliHHA 1e01TOPCHKOI0 3a00proBaHiCTIO MiCIs
HEBUKOHAHHS 3000B’s13aHb (1e(oNTy), OCKUIBKM IIe €IUHA AiSUTBHICTB, SKa MOXKE CYTTE€BO BIUIMHYTH Ha
pe3yabTaTH NisUIBHOCTI 00'€KTa 1HBECTYBaHHA. YTIPaBIiHHS A€0ITOPCHKOI 3a00PTOBAHICTIO 10 HACTAHHS
HEBUKOHAHHS 3000B’s13aHb (eoNTy) HE € 3HAUYLIIMM BHUJOM MiSUIBHOCTI, OCKIJIbKM BOHA HE BHMarae
NPUIHATTS CYTTEBUX pillleHb, SKI MOIJIM OU CYTTEBO BIUIMHYTHM Ha pE3YJIbTaTH MAisVIBHOCTI 00'eKTa
IHBECTYBaHHSI, — JISUTbHICTb 10 HACTAHHS HEBUKOHAHHS 3000B’s13aHb (1e(OIITY) € MONepeTHHO BU3HAYCHOIO
Ta CKJIAaJAa€ThCsl BUKIIOUHO 31 CTATHEHHS IPOIIOBHUX MOTOKIB IO Mipi HACTaHHS CTPOKIB IX IOrallleHHsS Ta
nepenaui ix iHBectopam. OTxe, OLIHIOIOYUM 3arajbHy IiSUIBHICTH 00'€KTa IHBECTYBAaHHS, SIKa CYTTEBO
BIUIUBA€ Ha PE3YAbTAaTH HOTO IisUIBHOCTI, CIIiZl PO3IIIANATH JIMIIE IPaBO iHBECTOPA YIPABIATH aKTUBaAMU
TIiCJIs HEBUKOHAHHS 30008’ s13aHb (e onTy).

VY upoMy NpuKIIai CTPYKTypa OpraHisailii Ta ynpaBiiHHs 00'€KTa iHBECTYBaHHS 3a0e3ledye HasBHICTh Y
iHBECTOpa NMOBHOBAXXEHb I10J10 INPUHUHATTS PIlICHb CTOCOBHO IisTIBHOCTI, SIKA Ma€ CYTTEBUH BIUIMB Ha
pe3yNIbTaTH IiSUIBHOCTI, JIMIIE B TOH MOMEHT, KOJU MOTPiOHI came NMOBHOBAa)KEHHS NPUMMAaTH PilLICHHS.
YMOBU yromy Ipo NpoJak € HEBIUIILHOI YaCTHHOIO ONepalliil Ta CTBOpeHHsS 00'€kTa iHBECTYBaHHS.
BianoBigHo, yMOBH Yroau Npo NPOAAX Pa3oM 3 YCTAHOBUMMH JOKYMEHTaMHU O0'€KTa iHBECTYBaHHS
MIPUBOJISATH J0 BUCHOBKY, III0 iHBECTOp Ma€ BJaJHI MOBHOBaXXCHHS 11010 00'€KTa iHBECTYBaHHS, HABITh
BPaxXOBYIOUH TOU (PAKT, 110 IHBECTOP CTA€ BIACHUKOM J1€0iTOPChKOi 3a00pTOBAHOCTI TUTBKH ITiCIIst HACTAHHS
HEBUKOHAHHA 3000B’s3aHb (AedonTy) Ta 3IIHCHIOE YNpPaBIiHHA IPOCTPOYCHOK JE0ITOPCHKOIO
3a00pProOBaHICTIO 11032 KOPUINYHUMH MEKaMH 00’ €KTa IHBECTyBaHHSI.

Mpuknag 12

€aHUME akTUBaMK 00'€KTa iHBECTyBaHHs € JebiTopcbka 3aboproBanicTh. [licis po3risgy MeTH Ta
CTPYKTYpH OpraHizaiii Ta ynpamiiHHS 00'€KTa iHBECTYBaHHs OyJ0 BHU3HAUEHO, L0 €IWHUM 3HAYYIIUM
BHJIOM [ISUIBHOCTI € YNpaBiiHHA JAe0ITOPCHKOI 3a00proBaHICTIO TICIsT HEBUKOHAHHS 3000B’s3aHb
(medonty). CTopoHa, sika Ma€ 3AaTHICTh YIPABJIATH MPOCTPOUCHOIO e0ITOPCHKOK 3a00proBaHICTIO TiCs
HACTaHHs HEBHUKOHAHHS 3000B’s13aHb (nedonty), Mae BIaHi MOBHOBAXKECHHSI 111010 00'€KTa iHBECTYBaHH,
HE3aJICXKHO Bij] TOTO, UM OIIMHUBCS XTOCH 13 TIO3UYAIBHUKIB B CTaHI HEBUKOHAHHSI 3000B’s13aHb (AedonTy).

THBecTOp MOXE MaTh SIBHO BUpaKeHE a00 HEsSBHE 3000B’sA3aHHS 3a0€3MEUUTH MPOJOBKEHHS JTisUILHOCTI 00'€KTa
IHBECTYBaHHS, SIK Tependavanocs npu Horo cTBOpeHHI. Take mparHeHHs Moe 301IbIIUTH PU3UKH 1HBECTOPA,
OB’ s3aHi 13 3MIHHICTIO PE3Y/JbTATIB MisSUIBHOCTI, 1, TAKUM YHMHOM, 301IBIIUTH CTUMYIT 111 OTPUMAHHS IHBECTOPOM
MpaB, JIOCTATHIX IS BJIJHUX IOBHOBa)XCHb. BiamoBiHO, 3000B’s3aHHs 3a0€3MEYUTH AisIbHICTH 00'€KTa
IHBECTYBaHHS BIJIOBIAHO 7O pO3pOOJICHOrO MPOEKTY, MOXKE BKa3yBaTH Ha Te, IO IHBECTOp Ma€ BIIAJHI
ITOBHOB)KEHHS, aJIe caMme Mo co0i Take 3000B’s3aHHS HE HA/Ia€ IHBECTOPOBI BIIAJHUX TTOBHOBAXKEHB, TAK CAMO SIK
1 HE TIePEIIKO/PKAE 1HIIII CTOPOHI OTPUMATH BJIa/IHI TOBHOBA)KCHHS.

Pu3unkm abo npaBa wWoao 3MiHHUX pe3ynbTaTiB AiANbHOCTI 00'eKTa
iHBeCTyBaHHS

OIiHIOIYM, YU Ma€ iHBECTOp KOHTPOJb HaJ O00'€KTOM IHBECTYBaHHS, IHBECTOp BH3HAuYa€, 4M HECe BiH
PHU3UKH a00 Ma€ MpaBa MO0 3MIHHUX PE3YJIbTATIB Bifl CBOET y4acTi B 00’ €KTi IHBECTYBaHHS.

3MiHHI pe3ynbTaTH IiSUIBHOCTI — 11€ Pe3yJbTaTH isUIHOCTI, 5KI He € (JiIKCOBaHUMHM Ta MOTCHIIHHO MOXYTh
3MIHIOBaTHCA B 3IEKHOCTI BiJ BUKOHAHHS CBOEI TisMBHOCTI 00'€KTOM iHBECTyBaHHS. 3MiHHI Pe3yNbTaTH
JiSUTBHOCTI MOXYTH OYTH JIMIIE TIO3UTHBHUMH, JIMIIE HETATUBHUMH, 200 OTHOYACHO SIK IMO3UTHBHUMH, TaK i
HETaTHBHAMH (IUB. IMyHKT 15). [HBecTOp OIiHIOE, YN € pe3yabTaTH MisTBHOCTI BiJ 00'€kTa iHBECTyBaHHS
3MIHHAMH Ta HACKUTBKHM 3MIHHAMH € TakKi pe3yabTaTH, BUXOISMYM 3 CYTHOCTI YrOAHM Ta HE 3BaXKAIOUH Ha
IOpUIMYHY (GOpPMY pPe3yabTaTiB HisuTbHOCTI. Hampukiaza, iHBeCTOp MOXKe MaTH OOJiramito 3 (ikcoBaHOO
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CIUIaTolo TpomneHTiB. DikCcOBaHI NPOLEHTHI INTATEX] € 3MIHHIMHE Pe3yJIbTaTaMH AiSUTBHOCTI B paMKaX IEOTO
MC®3, ockiTbKH BOHH 3a3HAIOTh PU3UKY HCBUKOHAHHS 3000B’s13aHb (e(ONTY) Ta CTABIATH IHBECTOPA I
3arpo3y KpemuTHOTO PU3UKY emiTeHTa obiiramii. CTymiHb 3MIiHHOCTI (TOOTO HACKIIBKM 3MIHHUMH € TaKi
Pe3yIbTaTH) 3aJIEXHTh Bl KPSAUTHOTO PU3UKY obmirarii. Tak camo, ikcoBaHa IIIaTa 3a JOCATHEHHS EBHUX
pe3yNIbTATIB B yIPaBIiHHI aKTHBAMH 00'€KTa 1HBECTYBAHHS € 3MIHHAM PE3YJIbTATOM JisUTBHOCTI, OCKITBKU
CTaBHTh IHBeCcTOpa IIJ 3arpo3y PHU3UKY HEBHKOHAHHsA 3000B’s3aHb 00'ekra iHBecTyBaHHA. CTyIiHB
3MIHHOCTI 3aJIOKUTh BiJl 3JIaTHOCTI 00'€KTa iHBECTYBaHHS T€HEPYBATH JOCTaTHIN NOXiZ JUisi 3/iHCHEHHS
(iKcOBaHOI BHIUIATH.

HpI/IKJ'Ia)II/I JA0X04Yy BKIIIOYAIOTh:

(@ JIMBIICHAN, 1HIIII eKOHOMIYHI BUT'OZTH BiJ 00'€KTa iHBECTYBaHHS (HATPHUKIIAJ, BiJ OOPTOBUX IiHHUX
TanepiB, BUIYIICHUX 00'€KTOM iHBECTYBaHHS), a TAKOXK 3MIHH BapTOCTi IHBECTHIII iHBecTOpa B
TaKoMy 00'€KTi iHBECTyBaHHS.

(©) BHHAropojia 3a oOCIyroByBaHHs akTHBIB a00 3000B’A3aHb 00'€KTa IHBECTYBaHHS, OHOpap Ta
pu3uK 30UTKIB BiJl HaJaHHS KpPEAWTHOI MIATPUMKH abo 3a0e3reueHHs JIKBITHOCTI, YaCTKU B
aKTHBaX Ta 3000B’s3aHHIX 00'€eKTa iHBECTYBAaHHs IIPHU JIKBiJallil Takoro o0'ekTa iHBECTyBaHH,
[I0JIATKOBI BUT'O/IY, @ TAKOX JIOCTYII 10 Mall0yTHBOT JIIKBIJHOCTI, SIKY IHBECTOp Ma€ 3aBJASKU CBOIl
y4acTi B 00'€KTi IHBECTYBaHHSI.

() JOXOIY, HEIOCTYNHI IJIsi IHIIMX BJIACHUKIB uacTok ydwacTi. Hampukmazn, iHBeCcTOp Moxe
BUKOPUCTATH CBOI aKTUBH Y IOE€AHAHHI 3 aKTUBaMM O0'€KTa I1HBECTYBaHHS, fK, CKaxXiMo,
MOETHAHHS ONepaIlifHuX QYHKIIH A JOCSATHEHHs €KOHOMII Bin Maciutaly, eKOHOMii BUTpaT,
BUKOPUCTAHHS CHIJIBHUX JPKEPeN PIIKICHUX MPOAYKTIB, OTPUMAHHSA JOCTYIy 10 MaTEHTOBAHHX
3HaHb a00 OOMEXEHHsA HesKuX oleparii abo BUKOPUCTAHHSA aKTHUBIB 3 METOI0 30iIbLIEHHS
BapTOCTi 1HIINX aKTHBIB iHBECTOPA.

3B'A30K MiX BnagHUMWU NOBHOBaXEHHSIMM Ta pe3ynbTaTamMu
AiANbHOCTI

OenerosaHi BnagHi NOBHOBaXXeHHS

Konu inBecTop 3 nmpaBaMu npuitMaTH pinieHHs (0co0a, ska MpUMae PIllIeHHs) OLIHIOE, Y KOHTPOIIIOE BiH
00'eKT iHBECTyBaHHsI, BiH Ma€ BU3HAYUTH, € BiH IPUHIIUIIAIOM UM areHTOM. [HBECTOp TAKOXK Mae BU3HAYUTH,
YH JIi€ SKUICh IHIIMK Cy0'€KT rOCHoJaproBaHHs 3 MpaBaMH NMPUMMATH PIllICHHS SK areHT JUis iHBecTopa.
ATEHT — 11e CTOPOHA, sIKa 3aJTy4eHa FOJI0BHO JIJIS TOTO, 11100 [ISITH BiJl IMEHI Ta HA KOPHUCTh 1HILIOICTOPOHHU 200
cTopiH (npuHHMNana (-iB)) i TOMy HE KOHTPOIIOE O0'€KT iHBECTYBaHHS, BUKOHYIHOUM CBOi MOBHOBaYKCHHS
npuiiMaT pimerns (auB. nyHKTH 17 Ta 18). OTe, iHOAI BiaaHI TMOBHOBaXKEHHS MPHHIMIATA MOXKE
YIPUMYBAaTH Ta peaizoByBaTH arcHT, ayie Bia iMeHI mpuHuunana. Ocoba, ska npuiiMae pillleHHs, HE €
areHTOM JIMIIE TOMY, III0 BUTO/Ty BiJI PillieHb, 5IKi BOHA IPUIMAE, MOXKYTh MATH 1HIIII CTOPOHH.

IHBecTOp MOXKE JeneryBaTH CBOi NMOBHOBQKCHHS HPHHAMATH PIIICHHS arcHTOBI 3 JCSIKUX KOHKPETHHX
MUTaHb 200 MO0 YCiX 3HAUYYIIUX BUIB AisTbHOCTI. OIIHIOIOYH, YM KOHTPOJIOE BiH 00'€KT iIHBECTYBaHHS,
IHBECTOp Ma€ TpaKTyBaTH MpaBa MPUHMATH pIllICHHs, JEJICrOBaHI CBOEMY AarcHTOBI, SK yTpPUMYBaHi
Oe3nocepeHbO IHBECTOPOM. B cUTyalisIX, KOJIK € OUTbIIE HiXK O[MH MPUHITUIAT, KOXHHUHN 3 TPHHIIUIIAIIIB Ma€e
OLIIHUTH, Y4 MA€E BiH BJIa/IHI TOBHOBAYKEHHS HaJl 00'€KTOM iHBECTYBaHHS, PO3IJISAAal0YM BUMOTH, BUKJIAJICH]
B nyHktax b5-b54. [Tynktu b60-b72 MicTaTh KepiBHUIITBA 100 BU3HAUCHHS, YU € 0c00a, sKa Mmpuimae
PILLICHHS, arCHTOM YH IPHHIIUIIAIOM.

Oco0a, sika puiiMae pillicHHS, BU3HAYAIOYH, Y4 € BOHA aTCHTOM, MAa€ PO3TJISHYTH 3arajbHi BiTHOCHHU MiX
c00010, 00'€KTOM 1HBECTYBaHHS, YNPABJIIHHSA SKUM BOHA 3IIMCHIOE, T4 IHIIMMH CTOPOHAMH, 3a/iTHUMHU B
00'eKTi iIHBECTYBaHHS, 30KpeMa, BCi 3a3HAUCHI Jajli YHHHUKU:

(a) cdepy 3aCTOCYBaHHS CBOIX MOBHOBa)KEHb PUIMATH PillICHHS 00 00'€éKTa iHBECTyBaHHS (ITYHKT
B62 ta b63).

(0) 1paBa, YTpUMYyBaHi iHIIMMHU cTOpoHamu (yHKTH B64-b67).

(B) BHHAropojy, Ha sIKy BOHa Ma€ MPaBo BiJIMOBIAHO 10 yroau (yroa) npo BuHaropoay (myHktu 68—
B70).

(r) PU3UKH 71T 0COOH, SIKa MpUMAE PIICHHS, y 3B’ 53Ky 31 3MIHHUMH pe3yNbTaTaMH JisTBHOCTI BiX

IHIIMX YTPUMYBaHHX YacTOK y4acTi B 00'ekTi iHBecTyBaHHA (yHKTH b71 Ta 572).
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Jlo KOXKHOTO 3 YMHHHKIB CIIiJ{ 3aCTOCOBYBATH Pi3HHH PiBEHb BarOMOCTI, BUXOTYM 3 KOHKPETHUX (DakTiB Ta
00CTaBUH.

BusHaueHHS TOrO, UM € 0co0a, sKa TpWilMae pIMICHHS, arcHTOM, BHMarae OIIHKH BCIX UYHHHHKIB,
nepeniveHnx y myHkTi B60, okpiM BHIIaaKiB, KOIM OfHA CTOPOHA YTPUMYE CYTTEBI IpaBa 3BUIBHATH 0CO0Y,
sKa MpuiiMae pinieHHs (IpaBa BiJICTOPOHEHHs) 1 MOXE 3BUIBHUTH 0CO0y, sKa MpUAMae pilmieHHs, 0e3
3a3HaueHHs IPUYMHU (JUB. yHKT B85).

Mexxi 3acmocysaHHs1 M0BHOBaXXeHb NpuliMamu PilueHHS

Mexi 3aCTOCYBaHHs ITIOBHOBA>XCHb OCO6I/I, sKa HpHﬁMaC piIJ.IeHHfI, OHiHIOIOTB, po3TiIgaar0ouun:

(@ JISUIBHICTB, 1O JO3BOJNAETHCS BIIIOBIAHO A0 Yroau (Yroa) Npo NPUHHATTS pillleHb Ta BU3HAYEHY
3aKOHOM, Ta

©) IIPaBO BIACHOT'0 PO3CYY, SIKE Ma€ 0c00a, sika MpUHMae pillleHHs, IPU IPUHHSTTI pillleHb CTOCOBHO
TaKol JisUTbHOCTI.

Oco0a, sixa npuiiMae pillleHHs, Ma€ PO3ISIHYTH METY Ta CTPYKTYpY OpraHizalii Ta ympaBiliHHA 00'ekTa
IHBECTYBaHHS, PH3HMKH, SKi, SK Imepeadadanocs, HecTUME OO0'€KT IHBECTYBaHHS, PHU3UKH, SKi, SK
nepenbaydanocs, BiH Mae IepeaBaTH 3aliTHUM CTOPOHAM, a TaKOXX PIBEHb y4acTi, Ky Majna ocoda, ska
npuiiMae pileHHs, y po3poOLi cTpyKTypH OpraHizalii Ta yrnpasiiHHS o0'ekTa iHBecTyBaHHs. Hampukian,
AKIIO 0co0a, sika NpHuiMae pillleHHs, iICTOTHO 3ajisiHa y po3poOLi CTPYKTYpH OpraHizalii Ta yrmpaBliHHS
00'exTa iHBEeCTYBaHHs (BKJIIOYAIOYM BU3HAUCHHS MEX [OBHOBa)KEHb KEPiBHMIITBA, IO IIpUiiMae pilleHHs),
Taka y4acThb MOXKE BKa3yBaTH Ha Te, 110 0co0a, ska IpuiiMae PillIeHHs, Maja MOMJIUBICTh 1 CTUMYJIH
OTpUMATH IIpaBa, BHACIIJIOK SIKMX 0c00a, sKa NpuiiMae pillleHHSA, Ma€ 3JaTHICTh KepyBaTH 3HAUYIIUMHU
BUJIaMH JiSUTBHOCTI.

lpaea, ympumyeaHi iHWUMU CmopoHamu

CyrTeBi mpaBa, yTpUMyBaHi HIIUMH CTOPOHAMH, MOXKYTh BIUIMBATH HA 3JaTHICTh OCOOHM, siKa NPHUIMAaE
PpIlICHHS, KepyBaTH 3HAYYIIMMH BUAAMH JIiSUIBHOCTI 00'ekTa iHBecTyBaHHs. CyTTEBI IIpaBa BiJCTOPOHEHHS
a0o iHIII TIpaBa MOXXKYTh BKA3yBaTH Ha T€, 110 0c00a, sKa MPUHMAE PIllICHHS, € arCHTOM.

S0 sikack 0JJHa CTOPOHA YTPUMYE CYTTEBI NpaBa BiZICTOPOHEHHS Ta MOXE 3BUILHUTH 0CO0Y, SKa MpUiMae
pitueHHs, 6e3 MPUYMHK, CaMOro JIMIIE IBOro (DakTy JOCTATHBO Ui BHCHOBKY, IIO 0C00a, siKa MpuiMae
pitieHHs, € areHtoM. SKio Oinblie HiXK OIHA CTOPOHA YTPUMYE Taki mpaBa (i )KOJHA CTOPOHA HE MOXKE
3BUIBHUTU 0CO0Y, sIKa MpHUKAMae pilieHHs, 0e3 yrofu 3 iHIIMMH CTOPOHAMHM), TO caMi JIMILE IIi 1IpaBa HE €
MiJICTABOIO JIJIsl BACHOBKY NIPW BU3HAYCHHI, 1110 0c00a, sIKa TIpUiiMae pillieHHs], /i€ IepeBakHO Bij IMEHI Ta Ha
KOPHUCTH iHIUX. J[0 TOro %k, 4uM Oijibllla KUIBKICTh CTOPIH, SKi MAlOTh JISITH Pa3oM, 1100 peasi3yBaTH npaBa
3BUIBHATH 0CO0Y, SIKa MpHUKUMAE PIllIeHHs, Ta YMM Oijblia BEIMYMHA IHIIMX €KOHOMIYHUX iHTepeciB ocolw,
sIKa IpUKMae PillieHHs, Ta CTYMiHb X 3MIHHOCTI (TOOTO BUHATOpOAA Ta iHII iIHTEpPEeCH), TUM MEHIIIAa Bara Mae
OyTH y IIbOT'O YHHHUKA.

OuiHmooroun, 4u € oco0a, sKka NMpuiMae pIilICHHS, areHTOM, CIIiJi pO3MJIAJAaTH CYTTEBI IpaBa, yTPUMYBaHI
IHIIAMH CTOPOHAMH, 110 OOMEXYIOTh NMPaBO OCOOM, sKa MpUUMAE PIllICHHS, JiATH Ha BIACHUH PO3CYI,
MoJIOHO 10 TOrO, SIK PO3MIISAJAIUCH TpaBa BijcTopoHeHHs. Hanpukiaza, ocoba, sika nmpuiMae pilieHHsl, 1110
Ma€ MOTO/KYBATH CBOI JIiT 3 HEBEJTUKOO KiJIBKICTIO IHIITMX CTOPIH, €, K MpaBuio, areHToM. (J{iis monaTkoBux
KEpIBHHILITB CTOCOBHO IPaB Ta I10JI0 BU3HAUCHHS, YU € BOHU CYTTEBUMH, AUB. MyHKTH 22— B25).

Posrnsa npaB, yrpuMyBaHUX IHITUMH CTOPOHAMH, MA€ BKJIFOUATH OL[IHKY OYJIb-SIKUX TPaB, SKi MOXYTh OyTH
peastizoBaHi pagorw JUPEKTOpiB (a00 IHIIMM KEpIBHHUM OpraHoM) o0'eKTa iHBECTYBaHHS Ta IXHbOTO BILUIMBY
Ha TIOBHOBA)KCHHSI pUHAMATH piteHHs (auB. myHKT b23(0)).

BuHazopoda

Uum Oinbiia BeMMurHA (Ta MOB’sA3aHa 3 HEIO 3MIHHICTH) BHUHArOpOJM OCOOHW, siKa MpUHAMAae pilIeHHs,
MOPIBHSHO 3 J0XOJIOM, O4iKYBAHMM BiJT IISUTBHOCTI 00'€KTa iIHBECTYBaHHS, TUM OiJIbIlIa IMOBIPHICTB TOTO, 1110
oco0a, sika puiiMae PillieHHS], € PUHITUIATIOM.

INpu Bu3HAYeHHI TOTO, UM € ocoda, sfKa MpuiiMae PillIeHHs, TPHHINIIAIOM YU areHTOM, BOHA Ma€ TaKOX
PO3TIIHYTH (haKT HABHOCTI HACTYITHIX YMOB:

(a) Bunaropoza ocobu, sika rmpuiiMae pilieHHs, 3icTaBHa 3 HAJTAHUMU MTOCITyTaMH.
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(©) Yropa Ipo BUHaropoy OXOIUTIOE JIUIIIE YMOBH, TEPMiHH Ta CyMH, sIKi 3a3BHYai IPICYTHI B yrofax
CTOCOBHO aHAJONIYHMX TIOCHYr Ta KBamiikamil, IO YKIAJAalOThCS MDK OOI3HAHHMH,
3aI[iKaBICHUMH Ta HE3aJISKHUMH CTOPOHAMHU.

Oco0a, sika mpuiiMae pillieHHs], He MOXKe OyTH areHTOM, SIKIO He BUKOHYIOTHCSI YMOBH, 3a3HAU€HI B IMyHKTI
Bb69(a) Ta (6). [IpoTe BUKOHAHHS CAMUX JIMIIIE [IUX YMOB HE € JOCTATHIM JUIsi BUCHOBKY PO Te€, 1[0 0co0a,
sSIKa TIPUAMAE PIllICHHS, € aTCHTOM.

Pusuku, noe’sasaHi 3i SMiHHUMU pe3yribmamamu QisribHOCmi i iHWUX 4acmokK
yyacmi

Oco0a, sxa npuiiMae pillleHHs, 1[0 YTPUMYE iHIII YaCTKH y4acTi B O0O0'€KTi iHBECTYBaHHS (HAIPHKIAL,
iHBecTUlii B 00'eKT iHBecTyBaHHS a0O HaJae TIapaHTii CTOCOBHO IIOKa3HHMKIB JMisUIBHOCTI 00'€KTa
IHBECTYBAaHHs), Ma€ PO3IVISIHYTU CBif PU3UMK 3MIHM pPe3yibTaTiB MiSUIHOCTI BiJl TaKMX YacTOK Yy4acTi,
OL[IHIOIOYM, UM € BOHA areHTOM. Y TPUMYBaHHS 1HIIINX YaCTOK ydacTi B 00'€KTi iIHBECTYBaHHS BKa3ye Ha Te, 1110
0co0a, sKa npuiiMae pileHHs, Mo)Ke OyTH IPUHIUIIAIOM.

O1iHIOI0YY CBOIO MOMKJIMBICTh OTPUMYBATH 3MiHHI pe3y/bTaTu AISUTHOCTI Bijl IHIIMX YacCTOK y4acTi B 00 €KTi
IHBECTYBaHHs1, 0c00a, sKa IpUiMae pillleHHs], Ma€ PO3IJITHYTH TaKe:

(@ yyM OulbIlla BeJIMYHA €KOHOMIYHUX iHTEpeciB (Ta MOB’s3aHa 3 HUMM 3MiHHICTb), 3 OIVISNYy Ha ii
BUHAropojiy Ta iHIII iHTEPECH 3arajoM, TUM IMOBipHilIe, 1o oco0a, ska NpuiiMae pilieHHs, €
HPUHLUIIAIOM.

(©) YY BiJPi3HAIOTHCA 11 PU3UKHY, OB S3aHi 13 3MIHHICTIO Pe3yIbTaTiB AiSIBHOCTI, Bil PU3UKIB HIIMX

IHBECTOPIB, 1 AKIIIO TaK, TO YA MOXKE 1€ BILTMHYTH Ha 11 1ii. Hanpukian, e Mae Micle y BUNaJIKY,

KOJIM o0co0a, sika NpuiiMae pilleHHs, YTpUMye CyOOpIMHOBAaHI YacTKM ydacTi B 00'€KTi

iHBecTyBaHHs a0 3a0e3neuye iHII HOPMU OKPAILEHHS KPEAUTHOT IKOCTI 00’ €KTa iHBECTYBaHHS.
Ocoba, sika npuitMae pillleHHS, Ma€ OLIHWUTH CBOI PHU3MKU BiJHOCHO 3arajibHOi 3MiHHOCTI Pe3yJIbTaTiB
JisUIbHOCTI 00'eKkTa iHBecTyBaHHS. LIs olliHKa 3/1iCHIOETHCS EPEBAKHO Ha MMiICTaBl O4iKYBaHHMX PE3YJIbTATiB
BiJl ISUTBHOCTI 00'€KTa iHBECTYBaHHS, aJie MPH IIbOMY HE CIIijl IrHOPYBATH MaKCUMAaJIbHY BETMYUHY PH3HKY
3MIHHUX PE3YJIbTATIB JiSUIHOCTI, BIACTHBY IHIIMM YacTKaM Y4acTi B 00'€KTi iHBECTYBaHHSA, SKi YTPHMYE
oco0a, sika puiiMae pileHHs..

Mpuknagu 3actocyBaHHA

Mpuknag 13

Ocoba, sixa mnpuiiMae pimeHHs (Kepyouuid (DOHIOM) CTBOPIOE, 3AIMCHIOE MApKETHMHT Ta YIPaBIJIiHHSI
peryaboBaHuUM (DOHIOM, I[IHHI NArepy SKOTO BUTLHO MPOJAIOTHCS Ta KYNYIOTHCS Ha BIIKPUTOMY (DOHIOBOMY
PHHKY, BIIIOBIJHO JO BY3bKO BH3HAYEHMX I1apaMETpiB, BUKJIAJCHUX B IHBECTHIIIHHOMY MaHIATI, 5K
BHUMAraeThCsi MiCLICBUM 3aKOHOJABCTBOM Ta PEryIATOpHUMH aktamd. DOHI MPe3eHTYBaBCs iHBECTOpaM SIK
IHBECTHUIlisI B nuBepcu(iKOoBaHMIA MOPTQEnb LIHHMX ManepiB Kamitany cy0'€KTiB rocroJaproBaHHs, LiHHI
manepy SKUX BUTBHO HNPOAAIOTHCS Ta KYIYIOThCS Ha (DOHJOBOMY PHHKY. Y MEXKax BU3HAYCHHX [ApaMeTpiB
Kepyrounid poHIOM Ha BJIACHHMI PO3CY]l BUPIILYE, y sIKI aKTUBY iHBecTyBaTu. Kepyrounit pongom 3aivicaus 10
BIJICOTKOBY IPOIMOPILIiHHY iHBECTHLIIIO Y (POHJ i OTpUMYy€e PUHKOBY IIJIATY 3a CBOI MOCTYTH, sika JOpiBHIOEL
BIJICOTKOBI 4MCTUX aKkTUBIB (hoHny. [Tnata 3a mocimyru 3icTaBHa 3 MOCIyramu, IO HaJarThes. Kepyrouwmii
(hOHIOM HE Ma€e KOTHUX 3000B’sI3aHb MMOKPUBATH 30MTOK, 1110 TIepeBHIye HOro 10 BiJCOTKOBY iHBECTHILIIO.
Bin ¢onny He BHUMaraethbCs CTBOPIOBATH HE3aJEKHY pajy JAUPEKTOPIB, 1 BiH TakOl pajd HE CTBOPUB.
IHBecTOpH HE MAIOTh JKOAHHMX CYTTEBHX IpPaB, siKi OM BIUIMBAIM HA MOBHOBAKCHHS KEPYHO4Oro (hOHIOM
MIPUKAMATH PIlICHHS], aJile BOHW MOXXYTh BIJIYYHTH 3 00IT'Y CBOT YaCTKH Y4YacCTi y IIEBHUX MEXKaX, BCTAHOBJICHUX
dboHIOM.

HesBaxarouu Ha Te, 10 Kepyrouuit GOHIOM JIi€e y MexkaxX apaMeTpiB, BKa3aHUX B IHBECTHIIITHOMY MaHJIaTi,
Ta y BIAMOBIIHOCTI 3 PErjjaMeHTHUMH BHMOTaMH, BiH Ma€ TpaBa NMpUHAMATH PIllIeHHS, SKi HAJal0Th HOMY
3/IaTHICTh KEPYBaTH 3HAYYIIUMH BHJIAMH JisUTBHOCTI (QOHIY Yy MOTOYHHIA MEPioJ] Yacy — iIHBECTOPH HE MalOTh
CYTTEBUX TMpaB, SKi MOINIK OW BIUIMHYTH HA TOBHOBA)KEHHS KEPYHOUOro (POHIOM MNpUHAMATH pillICHHS.
Kepyrouwnii poHIOM OTpUMYE 3a CBOT ITOCITYTH IJIATY HA PiBHI PUHKOBOI, 1 I IJ1aTa 3iCTaBHA 3 TOCIyTaMH, 110
HAJAIThCS, 1, KPIM TOrO, BiH 3JIHCHUB TMPOMNOPIIiHHY iHBECTHUII0 y ¢GoHA. BuHaropoma Ta iHBeCTHIS
HapaXxarTh KepyH4oro (poHJIO0M Ha PU3HMK 3MIHHOCTI PE3yNbTAaTIB MisUILHOCTI (DOHIY, SIKMH HE € HACTIIBKH
3HAYHUM, 00 BKa3yBaTH Ha T, 0 KEPYUHid POHIOM € IMPUHIIHIIAIOM.

VY npoMy IpUKIaNi pO3IISA PH3UKY Kepyrodoro (JOHIOM OO0 3MIHHOCTI Pe3yIbTaTiB MisIBHOCTI (OHIY
pa3oM 3 HOro MOBHOBAXXEHHSAMH NIPUIMATH PIIIEHHS Y MEXax JiTKHX MapaMeTpiB BKasye Ha Te, IO BiH €
arerToM. BinmoBinHo, kepyrounii (GOoHIOM BH3HAYAE, IO BiH HE KOHTPOIIOE (HOHI.
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Mpuknap 14

Ocoba, ska TpuiiMae pillIeHHS, CTBOPIOE, 3JIMCHIOE MapKeTHHT Ta YIpaBIiHHSA (QOHIOM, SKUH Hamae
IHBECTHUIIHI MOXJIMBOCTI HU3LI iHBecTopiB. Ocoba, ska mpuiitMae pimeHHs, (kepyrounii GOHIY) MOBUHHA
NpUAMATH pIlIeHHs, 00 sSKOMOra Kpalle 3aJ0BOJBHHTH IHTEPEeCH YCiX IHBECTOPIB Ta BiJIOBITHO IO
KepiBHUX yrox ¢poHny. [Ipote kepyrounii GOHIY Ma€ MHUPOKi ITOBHOBa)KCHHS IPHHMATH PILICHHS Ha BIIAaCHUH
poscya. Kepyrounii hoHIy OTpHMYyE PUHKOBY IUIATY 38 CBOI MOCIYIH, IO JOPIBHIOE | BiJICOTKOBI aKTHBIB B
ynpasiiaHi Ta 20 BiICOTKaM ycixX NpUOYTKIB (hOHITY, SIKIIO TOCATHYTO BCTAaHOBJICHOIO PiBHA NpuOyTKY. Il1aTa
3a TIOCITYTH 3iCTaBHA 3 ITOCIYTaMH, 10 HaJAIOThCSL.

HesBaxaroun Ha Te, IO Kepyrouwil (DOHIY HMOBHHCH NpUAMATH pIOICHHS, sAKi OM HalKpamuM YHHOM
3aJI0BOJIBHSUIM IHTEPECH YCiX 1HBECTOpIB, Kepyroumii oHIy Ma€e MIMPOKI MOBHOBAXKCHHS MO0 MPHIHATTS
PIIlICHHS CIIPSMOBAHMX Ha YIPABIiHHS 3HAYYIIMMH BHIaMH AisuibHOCTI (ouny. Kepyrounii poHay otpumye
(ikcoBaHy IUIaTy 3a IOCIYTH Ta IUIATY, IO PO3PAaXOBYETHCS HA OCHOBI PE3YNIBTATIB AiSUIBHOCTI (OHIY, Ta
sKa 3iCTaBHa 3 00CSroM HajaHuX mociayr. KpiM Toro, BUHaropoja ypiBHIOE 3allKaBJCHICTb KEPYHOUOro
(oHIOM 3 3alIKaBJICHICTIO 1HIIMX 1HBECTOPIB 1010 301IBIICHHS BapTOCTi (POHY, HE CTBOPIOIOUU PU3UKIB,
IIOB’3aHUX 31 SMIHHIMH pe3yIbTaTaMH AiSUTBHOCTI (QOHAY, SKi O Oy/IM HACTIIEKY 3HAYHIMH, [II0 BHHATOPO/Ia,
SIKIIO PO3MIIAAATH 11 130JIbOBAHO, BKa3yBalsia O Ha Te, 1110 KePYIOUUH (POH/Y € MPHUHIIUIIATIOM.

@axTuuHi 00CTaBUHU Ta aHaNi3 BUILEHABEICHOrO NPHUKIIANy PO3NOBCIOJUKYIOThCA Ha mpukinaau 14A—14B,
onucani gani. KoxHuil npukian po3risiiaeTbesi OKPEMO Bifl iHIIHX.

Mpuknag 14A

Kepyrounit ponny Takox Mae 2-BiZICOTKOBY 1HBECTHLIIO Y HOHII, sIKa ypiBHIOE HOTO iHTEpecH 3 iHTepecaMu
iHmmx iHBecTopiB. Kepyrounii ¢ponny He Mae 3000B’sI3aHHS OKPUBATU 30MTKY, 1[0 IEPEBULLYIOTH HOro 2-
BiJICOTKOBY 1HBECTHIIiF0. [HBECTOPU MOXYTh 3BUIBHUTH KepyHOUOro (POHIOM MPOCTOI OLIBLIICTIO T'OJIOCIB,
aJie TiNbKY 3a yMOBH HOPYIIEHHS yMOB JOTOBODY.

2-BiJICOTKOBA 1HBECTHILiSl KEPYHOYOro (POHIOM 30LTBIIIYE HOTO BPA3JIUBICTh J0 PU3HKIB y 3B’SI3KY 13 3MIHHUMHU
pe3yabTaTaMu AisTIbHOCTI (POHLY, HE CTBOPIOIOYH TP IIbOMY HACTLIBKHM 3HAYHY BPA3JIUBICTh JI0 PU3HUKIB, sIKa
0 BKasyBaia Ha Te, 0 Kepyrounid GpoHny € npuHnunanoM. [IpaBa iHIINX iHBECTOPIB 3BUIBHUTH KEPYHOHOTO
(hOHIOM BBaXKAaKOTHCS IPABAMU 3aXUCTY IHTEPECIB IHBECTOPIB, OCKIJILKA BOHU MOXYTh OYTH pealli3oBaHi JIniie
3a TIOPYILLIEHHS YMOB JIOTOBOpY. Y 1bOMY TPHUKIAJI, X04a KepyHOUurid QOHAY Ma€ IIMPOKI MOBHOBAXKCHHS
MpUAMAaTH PIIICHHS 1 HECe PU3MKU TOB’si3aHi 31 3MIHHUMHU pe3yJbTaTaMH JisuIbHOCTI (OoHIY uepe3 ioro
4acTKy y4dacTi B (OHJII Ta BUHAropofdy, CTYIMiHb PU3UKY Kepyrouoro OoHJOM BKa3ye Ha Te, M0 KePYHOUUl
(douay e arenrom. OTke, Kepyrounuid GoHaY pOOUTH BUCHOBOK PO T€, IO BIH HE KOHTPOIIOE (POH]I.

Mpuknap 146

Kepyrounii Gponny Mae Oibil 3HaYHI npornopuikHi iHBecTUIii y QoH, ae He Mae 3000B's13aHHS TIOKPUBATH
30UTKH, KpIM IMX IHBECTHIi. [HBECTOPH MOXYTh 3BUILHUTH KEPYHOYOro (OHIAOM MPOCTOIH OLIBIIICTIO
TOJIOCIB, aJie TIJIbKH 32 MOPYIICHHSI YMOB JI0TOBOPY.

VY upoMy npuKiIaai MpaBa IHIIMX 1HBECTOPIB HA 3BIJIBHECHHS KEPYHOUOro ()OHIOM BBAXKAIOTHCS IMPaBaMU
3aXHCTy IHTEPECIB IHBECTOPIB, OCKUILKA BOHM MOXYTh OyTH pealli3oBaHi JIMINIE 3a TMOPYIICHHS YMOB
noroeopy. HesBakaroun Ha Te, 110 Kepyrounii GoHIy oTpuMye (iKCOBaHY IUIATY 3a MMOCIYTH, Ta IUIATY, 0
PO3pPaxOBYEThCS Ha OCHOBI PE3YJbTATIB AisILHOCTI (OHAY, Ta sIKa 3iCTaBHA 3 00CATOM HAJaHHMX IOCIYT,
MOEIHAHHS 1HBECTULIIN Kepyrodoro (GoHIy Ta HOro BHHATOPOIM MOXKE CTBOPUTH PHU3HUK, TMOB'S3aHHN 31
3MIHHUMH PE3yJIbTaTaMH JIisUTbHOCTI (POHY, IO BKa3ye Ha Te, 10 KEPIBHUK (OHIY € MPUHIMNAIOM. YuM
OlJTbIlIa BEIMYKMHA Ta 3MIHHICTb, ITOB’3aHa 3 EKOHOMIYHUMHU iHTepecaMu KepiBHUKA (OHAY (BpaXOBYIOYH HOTO
BHHAropoy Ta IHIII IHTEPEeCH B CYKYIHOCTI), TUM OUIBIIMNA HArojoc KepiBHUK (OHIY 3pOOHMTH Ha LUX
E€KOHOMIYHHX IHTepecax y CBOEMY aHali3i, i TUM Oijibllla HMOBIPHICT, 110 KEPIBHUK (DOHITY € MPUHIIAIATIOM.

Hanpuknan, BpaxyBaBIId BUHArOpoay Ta iHII (akTopu, Kepyrouui ¢oHay Moxe BBaxatu 20-BiJICOTKOBY
IHBECTHIIIFO JOCTATHBOO JIJIsl BACHOBKY TIPO T€, 1110 BiH KOHTpOtoe (oua. OHak 3a pi3HUX 00cTaBuH (TOOTO,
SIKIIO BUHATOPOA Y iHIII ()aKTOPH Pi3Hi) KOHTPOJIb MOKE BUHUKHYTH, KOJIM PiBEHb IHBECTHUIIIH Pi3HUH.

Mpuknap 14B

Kepyrounit ¢orny mae 20-TH BiICOTKOBY NpONMOpPLiHHY iHBecTHIiO0 y (oHAI, alme He Mae 3000B’s3aHHSI
MIOKpUBATH 30WMTKH, IO MEepeBUINYIOTh ioro 20-Tu BifcoTKOBY iHBecTHmit0. DOHMI Mae pay TUPEKTOPIB,
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IIPUYOMY BCi WICHH IIi€l paii He3alIeXHi BiJ Kepyrouoro ()OHIOM Ta MPU3HAYAIOTHCS IHIINMHU iHBECTOPaMH.
Pana npr3Havae xepyrodoro (oHAOM MIOPOKY. SIKINO pajia BHUpIIIye He IOHOBIIOBATH JOTOBIP 3 KEPYIOUUM
(boHIy, oCITyry, SIKi Halae Kepyrodnii GpoHIy, MOXKYTh OyTH BUKOHAHI IHIINMHU KEPIBHUKAMH, IO MPAIOIOTh
y 1ii ramysi.

HesBaxaroun Ha Te, Wm0 Kepyrouuid (HOHIOM OTpHMye (hiKCOBaHY IDIATy 3a HOCIYTH Ta IUIATy, sKa
PO3paxoOBYETHCS HA OCHOBI MIOKa3HUKIB JISUTLHOCTI, 1 € 3ICTABHOIO 3 00CATOM HaJaHUX MOCHYT, moeaHanHs 20-
TH BiJICOTKOBOI IHBECTHIIT Kepyrouoro oHI0M 3 HOro BHHaropo/ioro MO>Ke CTBOPHTH BPA3JIMBICTh JI0 PH3UKY,
IOB'sI3aHY 31 3MIHHUMH Pe3yNIbTaTaMH TisUTEHOCTI (QOH/TY, IO € € 3HAYYIIOIO, 1 BKAa3ye HA Te, 0 KePYIUHi
¢ouny e npuHnunanom. [IpoTe iHBECTOpPM MAarOTh CYTTEBI IpaBa 3BUIBHATH KepyKOUOro (OHIOM —paja
JTUPEKTOPIB HA/Ia€ MEXaHi3M, SIKUi 3a0e3rnedye 3JaTHICTh iIHBECTOPIB 3BUIBHUTU KepYyHOUYOro (GOHIIOM, SKIIO
BOHHM BHPIIIATh I1¢ 3pOOHTH.

VY npomy mpuknan kepyoounii GoHAY y CBOEMY aHami3i OiibIlle 3HAYEHHS HAJaBaTHME CYTTEBHM IpaBaM
BiZICTOpOHEHH:. Tak, X04a Kepyrouuid (OoHITy Mae IMUPOKi TTOBHOBa)KCHHS NPHHMATH PIIlIeHHS 1 Hece PU3MK
3MIHHUX PE3yJbTaTiB IisUIBHOCTI ()OHAY Uepe3 CBOIO BUHArOpojay Ta iHBECTHLlii, CYTTEBI IpaBa, yTpUMYyBaHi
IHIIMMHK iHBECTOpPaMH, BKa3ylOTh Ha Te, IO Kepyrounii GoHIy € areHToM. OTKe, Kepyrounii GoHIy pOOHTH
BHUCHOBOK, 1110 BiH HE KOHTPOIIOE (DOHI.

Mpuknag 15

OO0'exT iHBECTYBaHHS CTBOPEHHH 3 METOIO MPUAOAHHS MOpTdes 3a0e3NeyeHuX aKTHBaMH1 I[IHHUX MamepiB 3
(iKCOBAHOIO CTaBKOIO, 110 (DiHAHCYIOTHCS 3@ PAXyHOK OOPrOBUX iIHCTPYMEHTIB 3 (hiKCOBAHOIO CTaBKOIO Ta
IHCTpYMEHTIB Kamitainy. [HCTpyMeHTH KamiTajay NpHU3HAueHi 3aXUCTUTH OOpProBUX 1HBECTOPIB Bi MepIInX
30UTKIB Ta OTPUMYIOTh OyIb-SKHIl 3aJMIIKOBOMH aoXim Bin oO0'ekTa iHBecTyBaHHA. Omepauis Oyna
MIpeCTaBJICHA MOTEHLIHHNM OOpProBMM IHBECTOpaM SIK iHBECTHIIisS B MOPTQeENb 3a0e3MeYCHUX aKTUBaMHU
LIHHKX TATepiB 3 KPSOUTHUM PH3HMKOM, ITOB'SI3aHHM 3 MOXJIMBUM HEBHKOHAHHSAM 3000B’s13aHb (neontom)
EMITEHTIB 3a0e3MeueHNX aKTHBAMH I[IHHUX TarepiB mopTQeto, Ta pU3UKOM CTaBKH BiJICOTKA, OB’ I3aHUM 3
ynpaiiHHsAM 1optdeneM. [Ipu crBopeHHi, iHCTpyMeHTH Kamitany craHoBwid 10 BifcoTkiB BapTOCTi
npuadanux aktuBiB. Oco0ba, sika npuiMae pilieHHs (KepyrUnii akTHBaMH), 3A1HCHIOE YpaBIIiHHS nopTdenem
AKTHBIB, II0 3HAXOJATHCSA B 00ITY, MPHIMaKOYM 1HBECTHLINHI pillICHHS y MeXax NapamerpiB, BKa3aHUX Y
MPOCTIEKTi 00'€KTa IHBECTYBaHHA. 3a 1li TOCIYTH KEPYYHid aKTUBaMHU OTPUMYE (iKCOBaHY PHHKOBY IUIATY
(tobTo 1 BiACOTOK akKTHUBIB, 110 TMepeOyBalOTh B YIPABIiHHI) Ta IUIATy, KA PO3PaxXOBYEThCS HA OCHOBI
MMOKA3HMKIB JisIbHOCTI (TOOTO 10 BiACOTKIB MpUOYTKY), 32 YMOBH SIKIIO MPUOYTOK 00'€KTa iHBECTYBAaHHS
IIepeBHUINYe BCTAaHOBIEHUH piBeHb. [1naTa 3a mociyru € 3icTaBHOIO 3 00cAroM HagaHux nociyr. Kepyrouomy
aKTHUBaMHM HaJexaTh 35 BIJIICOTKIB KarliTany B 00'ekTi iHBecTyBaHHA. Pemira 65 BiICOTKIB KarmiTaly, a TaKOX
yci OOproBi iHCTPYMEHTH HaJIeKaTh BEJUKIH KUIBKOCTI PO3MOPOIICHUX IHBECTOPIB, SIKI € HENOB’SI3aHUMHU
TpetiMu ctopoHaMu. Kepyrodoro akTHBaMu MOXKHA 3BUIBHUTH O€3 3a3Ha4CHHS PUYMHHU MPOCTOI0 OLIBIIICTIO
TOJIOCIB 1HIIIMX iHBECTOPIB.

Kepyrounii aktuBamMu OoTpuMye (ikCOBaHy IUIATY 3a IMOCIYTH, SKAa PO3PAXOBYEThCS HA OCHOBI MOKA3HUKIB
JUSUTBHOCTI, 1O € 3iCTaBHOK 3 00CSIrOM HaJaHUX MOCIyr. BuHaropoaa ypiBHOBaXKye IHTEpPECH KEpYHUOro
AKTHUBaMHM 3 IHTEpEeCaMH IHIIMX IHBECTOPIB 110110 30UbIIeHHS BapTocTi (GoHTy. Kepyrounii aktiBamMu Hece
PHU3UK 3MIHHUX pe3YJbTATIB MisUIBHOCTI (DOHIY, OCKUIBKM 10 HUX IPHB’sA3aHa HOro BHMHATOPOJAA Ta HOMY
HAJICXKHTh 35 BIJICOTKIB KarliTay.

Xoua KepyouHii aKTUBAMH 1 JIi€ y MEKaX MapaMeTpiB, BKa3aHUX Y MPOCIEKTI 00'€KTa IHBECTYBAaHHS, BIH Mae
3/IaTHICTh MPUMATH 1HBECTHILIHHI PIlIICHHS y TIOTOYHUN TIEPio]] Yacy, siKi CYTTEBO BILUTUBAIOTh HA PE3YJIbTATH
JUSUIBHOCTI 00’€KTa 1HBECTYBaHHS — IpaBa BIJICTOPOHCHHS, YTPUMYBaHI IHIIMMH 1HBECTOPAMH, MAarOTh
HE3HAUHy Bary B aHali3i, OCKUIBKH IIi MpaBa YTPUMYKOTHCS BEIIMKOK KIJBKICTIO YK€ PO3MOPOIICHUX
iHBECTOpIB. Y 1bOMY IpPHKJIA/AlI KEPYHOUU aKTUBAMH POOUTH OLIBIIMK HArolioc Ha HOro BpPa3JIUBOCTI 10
3MIHHUX PE3YJIbTATiB MisUIbHOCTI (OHIY depe3 HOro 4acTKy ydacTi y KariTani, sKa € CyOOpJMHOBAHOKO
BIIHOCHO OOproBUX IHCTPYMEHTIB. YTpuMyBaHHsS 35 BIJICOTKIB KalliTally CTBOPIOE CyOOpPAMHOBaHY
BpAa3JIMBICTh JIO JI0 30MTKIB Ta MPaB Ha JI0XiJ 00'€KTa IHBECTYBaHHS, HACTIJILKHM 3HAYHI, IO 1€ CBITUYUTH MPO
Te, IO Kepyroouuil akTuBamu € mpuHimnaioM. OTxe, KepyrouHuil akTHBaMH POOUTH BHCHOBOK, IO BiH
KOHTPOJIOE 00'€KT IHBECTYBaHHSI.

Mpuknap 16

Oco0a, sika mpuitMae pilIeHHs (CHOHCOp) BUCTYIIAE CIIOHCOPOM MOCEpeIHNKA PI3HOTO CHPSIMYBaHHS, SIKHH
BHUITyCKa€ KOPOTKOCTPOKOBI OOPToBi IHCTPYMEHTH iHBECTOpaM, SKi € HETIOB’ I3aHUMH TPETiMH
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cropoHamu. Omeparis Oyma mpejcTaBiIeHa IOTCHIIHHAM IHBeCTOpaM $K IHBECTHIS y mopTdens
CEepeTHbOCTPOKOBHX AKTHBIB 3 BUCOKAM PEHTHHTOM Ta MIiHIMAJIBHHM KPEJUTHUM PHU3UKOM, ITOB’SI3aHHUM 3
MOXXJIMBIMH HEBHKOHAHHAM 3000B’s3aHb (nedonToM) emiTeHTIB akTuBiB y moprdeni. Pi3Hi memeHTH
NPOAAIOTE TOPT(HeENi BHCOKOSKICHUX CEpeIHbOCTPOKOBUX AaKTUBIB IOCEpeAHHKY. KOXXHMIA IeneHT
00CITyroBye mopTdenb aKkTHBIB, KU BiH NPOJA€ MOCEPEIHUKY, Ta 3HIHCHIOE YIPaBIIiHHS AeOITOPCHKOIO
3a00ProBaHICTIO, y BUINA/IKy HACTaHHS HEBHKOHAHHIM 3000B’s13aHb (Ie(ONTY), OTPUMYIOUH PHHKOBY ILIATy
3a mocayru. KokHWiA eIeHT TaKoXK 3a0e3Medye 3aXUCT BiJl MEePIIMX 30UTKIB MO BiTHOIICHHIO 10 30UTKIB 3a
KpeAuTaMH BiX CBOro MOpT(hens aKTHBIB, 3a0e3MEeUyl0uYd HAIIMIIKOBY 3aCTaBy AaKTHBIB, NMEpeIaHUX
nocepenauky. CIIOHCOp BH3HAYA€ YMOBH TOCEPEAHUKA Ta 3IHCHIOE YIPABIiHHS ONMEpaIlisiMU OCEPEIHUKA
3a pHHKOBY IUTaTy. Lls rutata BiAmoBigae HagaHuM nociryraMm. CIIOHCOP yXBAJTIOE POJIABIIB, SKUM JJO3BOJICHO
IIPOABATH 1HCTPYMEHTH IIOCEPEIHUKY, YXBAIIOE aKTHBH, sIKi OyIyTh MPUIOaHi OCEPEIHUKOM, Ta IPHIMae
pimenHs mono gpinaHcyBaHHs nocepeHuKa. CIOHCOp TOBUHEH AiSTH B KPAIUX iHTEpecax yCiXiHBECTOpiB.

CrioHcop Mae mpaBo Ha Oyab-sIKMH 3aIMIIKOBUIN JOXiJX MOCEPETHNKA, a TAKOXK HAJla€ MOCEPEAHUKY ITOCIYTU
3 MOKpAIEHHS KPEeIUTHOI SIKOCTI Ta JIKBiAHOCTI. IlokpalleHHS KpeauTHOI SIKOCTi, L0 3a0e3NeuyeThbes
CIIOHCOPOM, ITOIVIMHAE 30UTKH 00CATOM J10 5 BIJICOTKIB BiJl yCiX aKTUBIB IOCEPEAHUKA, MiC/Is TOrO, SIK 30U TKU
rornuHyTI 1HeneHtamu. [lociayru mo 3a0e3nedeHHI0 JIKBIAHOCTI HE HAJaroThCs IMij HEMoramieHi akTHBH.
IuBecTopH HE MalOTh PEAJbHUX IIPaB, SIKI MOXYTh BIUIMHYTH Ha IIOBHOBQ)XEHHS CIIOHCOpa MNpuiiMaTu
pileHHs.

HesBaxaroun Ha Te, IO CIIOHCOpP OTPHMY€E PHHKOBY IUIATy 3a CBOI IIOCIYTH, sKa BIAINOBiTa€e HaIaHUM
II0CJIyraM, CIIOHCOP HECE PU3HKHY, 1110 OB’ sI3aHi 31 3MIHHUMHU Pe3yNbTaTaMHU JisTIbHOCTI TOCEPEIHUKA 3aBISKI
CBOIM IpaBaM Ha 3aJIMIIKOBHI JOXiJ] OCEPEIHNKA Ta 3aBJSKU HAIaHHIO MOCIYT 3 MOKPAIICHHS KPEAUTHOI
SKOCTI Ta JIKBiZHOCTI (TOOTO MOCEpeIHMK HECEe PHU3MK JIKBiIHOCTI, BUKOPUCTOBYIOUH KOPOTKOCTPOKOBI
00prosi iIHCTpYMEHTH AJ1s1 piHAHCYBAHHS CEpeIHbOCTPOKOBHX akTUBiB). HaBiTh IpH TOMY, 110 KOXKHUM LIEIEHT
Mae mpapa NPHAMATH DIIICHHS, IO BIUIMBAIOTH HA BapTiCTh aKTHBIB ITOCEPEIHHKA, CIIOHCOP MA€ LIMPOKI
ITOBHOB)KEHHS II0/10 IPUHAHSATTS PIllICHb, SKi HAJAI0Th HOMY MOXIIMBICTb KEPYBATH JiSUTBHICTIO B TOTOYHUN
MOMEHT 4acy, LII0 Ma€ HaMCyTTEBIIMHA BIUIMB Ha IOXOAM MOCEpeIHHMKA (TOOTO CIOHCOpP BHU3HAYMB YMOBH
MOCEPEeIHAKA, MA€ MPABO MPUHMATH PIllIEHHS] CTOCOBHO aKTHBIB (yXBaJICHHS MPUI0aHUX aKTHBIB Ta LICJACHTIB
TaKUX aKTHBIB) Ta iHAHCYBAaHHS MOCEpPEIHHUKA (IJIs1 4OTO iICHYE HEOOXIiHICTh MOCTIHHOIO MOLIYKY HOBHX
inBectuliii). [IpaBo Ha 3aMMIIKOBUI 1OXI]] TOCEPEAHMKA Ta HA/IAHHS MOCIIYT 3 TIOKPAICHHS KPEAUTHOI KOCTI
Ta JIIKBIIHOCTI Hece /ISl CIIOHCOPA PU3HK, MOB'3aHUI 31 3SMIHHUMH pe3yJbTaTaMH JisNIbHOCTI MOCEPEIHUKA,
10 BiJIpi3Hs€ HOro BiJl pU3MKIB IHIIMX iHBECTOpiB. BiAMoOBiNHO, TaKWH PU3UK BKa3ye Ha Te, IO CIIOHCOP €
MIPUHIUIIAIOM 1, OTXKE, CIIOHCOP pOOMTHh BUCHOBOK IIPO T€, IO BiH KOHTPOJIOE MOcepeHUKA. 30008’ I3aHHS
CIIOHCOpA JIiATH B KpallluX iHTepecax BCiX IHBECTOPIB HE MEPEIIKO/IKAE CIIOHCOPOB1 OYTH MPHUHIUIIATIOM.

BiAHOCUHMU 3 iHWMMKM CTOPOHaAMU

OLiHIOIOYM HAsIBHICTh KOHTPOJIO, IHBECTOP MAa€ PO3IJISIHYTH XapakTep CBOIX BiJHOCHMH 3 1HIIMMH
CTOpPOHaMH, a TaKOXX YM JIIIOTh TaKi iHIII CTOPOHM BiJ iMeHI iHBecTopa (TOOTO 4 € BOHH “‘(DaKTHUHUMH
arentaMu’’). BU3Ha4eHHsI TOTO, Y JIFOTh 1HII CTOPOHHU B SIKOCTI , (JAKTHYHKMX arcHTiB BUMArae Cy/KCHH:,
110 BPaXOBYE HE JIUIIIE XapaKTep BiJHOCHH, aJie TAKOX 1 T, SKUM YMHOM TaKi CTOPOHH B3a€EMOIIIOTh OJIHA 3
OJTHOIO T4 3 IHBECTOPOM.

Taki BimHOCHHM HE 00OB’SI3K0BO 0(OpMIICHI JOroBipHOIO yroaotw. CTopoHa € (haKTUUHUM arcHTOM, SIKIIIO
iHBecTOp abo Ti, XTO 3/IiiICHIOE KOHTPOIIb 32 JIISUTBHICTIO IHBECTOpA, MAIOTh 3JIATHICTh CIIPSIMOBYBATH JTiT TAKOT
CTOPOHH BiJ| IMEHI iHBecTOpa. 3a TAKMX 00CTABUH 1HBECTOP, OLIIHIOIOYN HASIBHICTH KOHTPOJIIO HaJl 00'€KTOM
IHBECTYBAaHHS, Ma€ PO3IJISHYTH [paBa NPHUUHATTS pilleHp CBOIMH (DaKTHYHUMH arcHTaMH, a TaKOX
MIPUXOBaHI PU3UKH YH ITPaBa, OB’ A3aHi 31 3SMIHHUMH Pe3yJbTaTaMu, a00 MpaBa Ha OTPUMAaHHSI JOXOY Yepe3
(aKTHYHOT O areHTa pa3oM 3i CBOIMHU BIACHUMH PU3UKAMHE Ta [IPABAMH.

Jaini HaBeieH1 MPUKIIAAM 1HIIKX CTOPIH, IO 3a XapaKTepOM CBOIX BIIHOCHH, MOIJIM O IiSITH K QakTHYHI
areHTH JUIs iHBeCTOopa:

(a) OB’ s13aHi CTOPOHH iHBECTOpA.

©) CTOpOHA, SIKa OTPHUMAaa CBOIO YAaCTKy ydacTi B 00'€KTi iHBECTYBaHHS K BHECOK ab0 TO3MKY Bil
iHBEcTOpA.

(B) CTOpOHa, sIKa TIOTOJIMJIacsl He TPO/IaBaTH, He mepenaBati abo He OOTsHKYBATH CBOI YaCTKH yJacTi

B 00'eKTi iHBeCTyBaHHs Oe3 TONEPEIHBOI 3TOAM iHBECTOpa (38 BHHITKOM CHTYAIliid, y SKHX
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iHBeCTOp Ta IHIIA CTOpOHa Ma€ IIpaBO HOHepeHHBO.l. 3roau i I_[i npaBa 6a3yIOTI)C$[ Ha B3a€EMHO
Y3TOKCHUX YMOBax SBHiKaBHeHI/IX Ta HE3AJIIC)KHUX CTOpiH, 1o OakaroTh YKIIaCTH yl"O,Z[y).

() CTOpOHa, sIKa He MOXKe (hiHAHCYBATH CBOIO MISUTBHICTH Oe3 cyOOpAHMHOBAHOI (hiHAHCOBOI
IITPUMKH 3 OOKY IHBECTOpA.

() 00'€KT IHBECTYBaHHS, OLTBINICTD WICHIB OpraHy yHnpapJiHHS a00 MPOBITHUN yIPaBIiHCHKUHA
IIepCOHA SKOT0 TOW caMuid, 110 ¥ B iHBeCTOpa.

(n) CTOpOHA, SIKa Ma€ TiCHi JIJIOBI BITHOCUHH 3 1HBECTOPOM, SIK, HAMPHUKIA], BITHOCHHH MiX
HaJiaBaueM poQeciiiHuX MOCIYT Ta OJHUM 3 HOro BaXKJIMBUX KITI€HTIB.

KOHTpOﬂb HaA BUSHAYeHUMU aktuBamu

InBecTop Mae pPO3MISHYTH, YU TPAKTye BiH Oy/b-sKy YacTKy O0'€KTa 1HBECTYBaHHS SIK YMOBHO OKpEMHMH
CyO'eKT roCroiaploBaHHs, 1 SIKILO TaK, TO UM KOHTPOJIIOE BiH Il yMOBHO OKpeMHUii Cy0'eKT rociolaproBaHHSI.

IHBeCTOp TOBMHEH pO3IJSIATH TaKy 4YacTKy O0'€KTa IiHBECTYBaHHS $K YMOBHO OKpeMHH CyO'eKT

TOCIOAAPIOBAHHS TO/I 1 JIUIIIE TOJi, KOJIU 3a/I0BOJIbHSIOTHCS TaKi yMOBHU:
BusHaueHi akTHBY 00'€kTa iHBECTYBaHHsI (Ta BIANOBIIHE OKPAILEHHS KPEAUTHOT SIKOCTI, SKILIO BOHA
€) € €IMHMM JDKEPEIOM IUIaTeXy JUll BU3HAUEHUX 3000B’s3aHb 00'€eKTa iHBECTYBaHHS abo
BHU3HAUEHUX IHIIMX 4YaCTOK ydacTi B 00'ekTi iHBecTyBaHHS. CTOPOHHM, OKpIM TUX, L0 MalOTh
BU3HAYEHE 3000B’s13aHHs, HE MAIOTh IpaB a00 3000B’s3aHb, NIOB’SI3aHUX 3 BU3HAYCHUMH aKTHBaMHU
a00 3 3IMIIKOBUMH TPOIIOBHMHU NMOTOKaMH Bij Takux akTBiB. [lo cyTi, moxin Bij BH3HAYEHUX
AKTHBIB HE MOXK€ OyTH BUKOPUCTAHHWIl 3aJIMIIKOBOIO YaCTHHOK O0'€KTa 1HBECTYBaHHS 1 YKOJHE i3
3000B’s3aHb YMOBHO OKpEMOro Cy0'eKTa TrocrioJlaplOBaHHS HE MOKe OyTH CIUIadueHE 33 PaxyHOK
AKTHBIB 3JIMILIKOBOI YacTUHH 00'ekTa iHBecTyBaHHS. OTXKE, MO CYTi, BCi aKTHBH, 3000B’sI3aHHS Ta
KalliTall yMOBHO OKpPEeMOro cy0'ekTa TIoOCIOJAapIOBaHHS BiJJIeHI Bif LiTiCHOro 00'ekTa
iHBecTyBaHHs. Takuil yMOBHO OKpeMuii Cy0'eKT rOCIOapIOBaHHS YacTO HA3UBAIOTh “‘CHUIIOC”.

SIKIo 3a10BONIBHSETHCS YMOBA, BKa3aHa B MyHKTI B77, iHBecTop iAeHTH(]IKYe MisIbHICTh, SKa CYTTEBO
BIUIMBA€E Ha JIOXiJ] YMOBHO OKPEMOTO Cy0'€KTa rOCIOIapIOBaHH, Ta BU3HAYAE, IKUM YHHOM ISl AisUTbHICTH
CIIPSIMOBYETHCSI, II00 OLIHUTH, Y4 MA€ BiH BJIAJHI MOBHBAYKEHHS HAJI LI€H0 YaCTKOK 00'€KTa IHBECTYBaHHS.
O1iHIOI0YM HASIBHICTH KOHTPOJIKO HAJl YMOBHO OKPEMHUM CYO'€KTOM T'OCIIOIAPIOBAHHS, IHBECTOP M€ TaKOXK
PO3IIISIHYTH, Y HEce BiH PU3MKHM a00 YM Ma€ BiH MpaBa, MOB’s3aHi 31 3MIHHUM Pe3yJITATOM MAisTIbHOCTI
TaKOr0 YMOBHO OKPEMOT0 Cy0’€KTa rOCHOapIOBAaHHS, @ TAKOXX MOXKJIMBICTh BUKOPUCTAHHS CBOIX BJIaJHHX
ITOBHOB)XEHb M0 BiJTHOIIEHHIO JI0 YaCTKH 0O0’€KTa IHBECTYBaHHS 3 METOH) BIUIMBY Ha BEIIMYMHY JOXOAY
iHBecTOpa.

SIkIo iHBeCTOp 3MIHCHIOE KOHTPOJIb 32 YMOBHO OKPEMHM CYO'€KTOM TOCIIOAPIOBAHHS, TO IHBECTOP Ma€
KOHCOJIITyBaTH LI}0 YACTKY 00'€KTa IHBECTYBaHHS. Y TAKOMY BUIIQJIKY iHIIII CTOPOHH BUKJIFOYAIOTh IO YaCTKY
00'ekTa iHBECTYBaHHS, KOJM OIIHIOIOTh HASBHICTh KOHTPOJIO HaJ O00'€KTOM IHBECTYBaHHA Ta NpHU
KOHCOi gauii.

Be3nepepBHa OLUiHKa

IHBecTOp Ma€e BUKOHATH MMOBTOPHY OLIIHKY HAsIBHOCTI KOHTPOJTIO HAJl 00'€KTOM IHBECTYBaHHS, SKIIO (GaKTH Ta
00CTaBHHH BKa3yIOTh HA 3MiHH OJJHOTO 200 KUTbKOX 3 TPhOX €JIEMEHTIB KOHTPOJIO, MEPETiueHUX Y IMyHKTI 7.

Slkimo cranmacs 3MiHa B TOMY, SIK iHBECTOp MOXE 3JIHCHIOBATH BIIAJHI TMOBHOBAXKCHHS HaJ 00'€KTOM
IHBECTYBaHHSI, TAKy 3MiHY HEOOXIIHO BiZJOOpPa3UTH Y TOMY, SIK iIHBECTOP OI[IHIOE CBOi BJIAJ{HI TOBHOBAYKCHHS
Haja 00'ekTOM iHBecTyBaHHs. Hampukiazn, 3MiHM y NpaBax NpUAMATH PIllICHHS MOXYTh O3HAYaTH, IO
KEepyBaHHS 3HAYYLIMMHU BHJIAMH JiSTIbHOCTI OljIbllie HE BiIOyBa€eThCS Yepe3 MpaBa rojocy, HATOMICTh iHIII
YrOJH, TakKi SIK JOTOBOPH, HAJAIOTh iHIIIM CTOPOHI a00 CTOPOHAM 3/IaTHICTh KEPYBATH 3HAYYLIUMHU BUIAAMHU
JUSUTBHOCTI B TOTOYHHM TIEPio] yacy.

IleBHa momiss MOXKE CIIPUYMHUTH OTPUMAaHHS a00 BTpPATy iHBECTOPOM BIIQJHUX ITOBHOBA)XKEHb HaJl 00'€KTOM
iHBeCcTyBaHHS 0e3 ydvacTi iHBecropa y Takid momii. Hampukiaz, iHBECTOp MOXE OTpUMAaTH BIIAJHI
TTOBHOB)KEHHS HaJl 00'€KTOM IHBECTYBAHHS B PE3y/IbTaTi 3aBEPILICHHS CTPOKY JIii IpaBa MpUUMaTH PillICHHS,
YTPUMYBAHHX 1HIIOK CTOPOHOI a00 CTOPOHAMHM, SIKI paHillle MEPEeIIKOMKaId IHBECTOPOBI B OTpUMAaHHI
KOHTPOJIIO HaJl 00'€KTOM iHBECTYBaHHS.

[HBecTOp TaKoX PO3MIIAAae 3MiHM, IO BIUIMBAIOTh HAa HOTO PHU3UKH, MOB’SA3aHI 31 3MIHHHM Pe3ylIbTaTOM
JisITBHOCTI 00’ €KTa iHBeCTYBaHHSA a00 IIpaBa HAa OTPHIMAHHS TaKOro pe3ynbrary. Hanpukian, iHBecTop, sKHif
Ma€ BIAJHI TIOBHOBAXCHHS HaJ OO'€KTOM I1HBECTYBaHHS, MOXKE BTPAaTHTH KOHTPOJIb Haa O00'€KTOM
1HBECTYBaHHSI, SIKIIO iHBECTOpP BTpAvaE MPaBo Ha OTPUMAHHS PE3yNbTATIB IisUTBHOCTI a00 TMPHITHHSIE HECTH
3000B’S13aHHSA, OCKIIBKHM, B IaHOMY BHIIAIKy, IHBECTOp HE BHKOHY€ YMOBY, BKa3aHy B MyHKTi 7(0)
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(HampuKIIaz, SKINO JOTOBIp, SIKWIT mepenbadaB OTPUMAHHS IUIATH, IO PO3PAXOBYETHCS B 3aJICXKHOCTI BiJ
MIOKa3HUKIB AiSUTBHOCTI, OYB PO3ipBaHUiA).

[HBecTOp Mae POTIITHYTH, YH 3MIHMIIAcS HOTO OLIHKA CTOCOBHO TOTO, JIi€ BiH K areHT a0 SK IPHHIHAIIAIL.
3MiHHM y BiJTHOCHHAX MiX iHBECTOPOM Ta iHIIMMH CTOPOHAMH MOXYTh O3HA4aTH, II[0 IHBECTOp OLTBIIE HE i€
SIK areHT, HaBITh IPH TOMY, 1110 PaHiIlle BiH JIisB SK arcHT, 1 HaBMaku. Hanpukian, SKIo cranucs 3MiHN 1IpaB
iHBecTOpa abo iHIINX CTOPiH, IHBECTOP MAa€ MEPENNIIHYTH CBii cTaTyc MpHHIHMIAIA a00 areHTa.

IlepBicHa omiHKa iHBECTOPOM HAasSBHOCTI KOHTPOIIO 200 CBOrO CTAaTyCy SK IPHHIHIANA a0o SK arcHTa He
3MIHHTECS IIPOCTO Yepe3 3MiHy PHHKOBUX YMOB (HANPHKIAJ, 3MiHa Pe3yNbTaTiB JIsUIBHOCTI 00'eKTa
IHBeCTYBaHHs, 00YMOBJICHA PUHKOBUMH YMOBaMH), SKIIO TLNBKU 3MiHA PHHKOBHX YMOB HE 3MIHIJIA OJUH
a00 KUIBKA 3 TPHOX EIEMEHTIB KOHTPOIIIO, MIEPETiYeHNX y MyHKTi 7, a00 3MiHM y BiTHOCHHAX 3aTaJIOM MDX
TIPUHIIATIAIOM Ta areHTOM.

Bu3HayeHHA Toro, 4n € cy6’eKT rocnogaproBaHHA iHBECTULIMHUM
Ccy06’eKTOM rocnogaproBaHHS

B85A

B85b

b85B

B85I'

B85T

Cy0’€eKT rocrogaproBaHHs, OLIHIOIOUM, YU € BiH IHBECTUI[IMHUM Cy0’€KTOM TOCIOAAPIOBAaHHS, IIOBUHEH
pO3IIIsIHYTH Bel GakTu i 00CTaBUHY, B TOMY YHUCII CBOIO METY Ta CTPYKTYpPY OpraHizawii Ta ynpaBIIiHHS.
Cy0’eKT TroClIOJaplOBaHHsS, SKUM Mae TpU €JIEMEHTU BHU3HAUEHHS I1HBECTULIHHOro cy0’ekTa
rOCIIOJapIOBaHHs, BUKJIAJEHOIO B IMYHKTI 27, € IHBECTHLIHHUM Cy0’€KTOM TOCHOJAPIOBAHHA. Y IMYHKTaX
B85B5-B851 1i enemenTu onucano noknaHire.

MeTa GisHecy

BusHaueHHs iHBECTUIIIHHOTO Cy0’€KTa rocrnojaploBaHHs BHMarae, o0 MeTa cy0’e€kTa IOCHOAAapIOBAHHS
HonArajia y Tomy, 100 iHBeCTyBaTH €IMHO 33117151 301IbIICHHS KaliTaly, OTpUMaHHsI iHBECTULIIHHOTO JOXO0Y
(Takoro sIK MBiEH/N, IPOLIEHTH YU JOXiJl BiJl OpEH/H), a00 317151 000X BKa3zaHUX Ifiyied. JJokymMeHTH, sKi
BKa3YIOTb, L0 € LISIMU 1HBECTHIIIT Cy0’€KTa TOCIIOJAPIOBAaHHS, TaKi sIK MEMOPaHAYM IMPOMNO3UIIii cy0’ekTa
rOCHOAApIOBaHHs, MyOiKaiii, pO3MOBCIO/KEHI CyO’€KTOM TOCIOJAPIOBAHHS, Ta IHII KOPIOpPATHBHI
JOKYMEHTH 4YH JOKYMEHTH NapTHEPCTBA, SK MPAaBWJIO, HAJalOTh CBiAYEHHS LI0A0 MeETH Oi3Hecy
IHBECTHIIHHOTO Ccy0’eKTa rocrofaproBaHHs. [iie OHUM CBITYEHHSM MOXe OyTH CrociO, y sKuil cy0’ eKT
TOCHOAAPIOBAHHS TPEJCTaBise CBill Oi3HEC iHIIMM CTOpOHaM (TakuM, SIK TMOTEHLIHHI 1HBecTOpH abo
MOTEHLIKHI 00’€KTH IHBECTYBaHHS); HANIPUKIIA], Cy0 €KT FOCHOAPIOBaHHS MOXeE MPEACTABIISTH CBill Oi3HEC
SIK HaJITaHHS CEPEIHbOCTPOKOBOI IHBECTHILIT st 301IbIICHHS KamiTaiy. | HaBmaku, Cy0’€KT rocrofaproBaHHs,
SIKMIH TIPE/ICTaBIIsAE ceOe SIK IHBECTOpa, YUl METa — PO3POOIISATH, BUPOOIIATH a00 30yBaTH MPOAYKIIIO CITIIBHO
31 cBOIM 00’€KTOM iHBECTYBaHHs, Ma€ MeTy Oi3Hecy, sika He BiJoBifae Meri Oi3HECY IHBECTHIIHHOTO
Ccy0’€KTa TOCMOAAPIOBAHHS, OCKUIBKM CYO’€KT TOCHOAAPIOBAHHS OTPUMYBAaTHME JAOXiA Bil PO3pPOOKH,
BHPOOHUIITBA 4K 30yTY, a TAKOX BiJ cBO€T iHBecTulil (auB. myHTK B85)K).

THBecTuIiiHUY Cy0’ €KT rocroaproBaHHs MOXKE HaJIaBATH TIOCIYTH, TIOB’SI3aHi 3 IHBECTHULIISIMU (HATIPUKIIA],

KOHCYJIbTAIIIHHI MOCTYTH OO 1HBECTHIIIN, MOCIYTH 3 YNPABIIHHS IHBECTHIISAMH, MiATPUMKH 1HBECTHIIIi
Ta iX aJAMiHICTpyBaHH), a00 Oe3nocepeHbo, a00 Yepe3 JOUipHE MiANPHUEMCTBO, TPETIM CTOPOHAM, a TAKOXK
CBOIM IHBECTOpaM, HaBiTh SKIIO TaKi BUAM JISUILHOCTI € 3HAYYIIMMHU Ui Cy0’€KTa roCroJaproBaHHs, 3a
YMOBH, IO CYO'€KT TOCIOJAPIOBAHHS IMPOAOBXKYE BIAMOBIJATH BHU3HAUCHHIO 1HBECTHIIHHOrO Cy0'eKTa
rOCHOAPIOBAHHSI.

IHBecTHuIHUI Cy0’€KT TOCHOAAPIOBAHHS MOXKE TaKOXK OpaTH ydacTh y 3a3HayeHiil mani AisIbHOCTI,
OB’ si3aHill 3 iHBecTUIsIMH, a00 Oe3rmocepeHbo, ab0 yepe3 JOUipHE MiAIPHUEMCTBO, SKIIO IS AisIIbHICTh
3/IIHCHIOETHCS JIJIsl MAKCUMI3AIIiT JOXOLY B/l iHBECTHIIIN (301JIbIICHHS KamiTany a00 IHBECTHIIIHHOTO JI0X0/1Y)
BiJl CBOIX O0’€KTIB iHBECTYBaHHs Ta HE € OKPEMOI 3HAUYIIOK Oi3HEC HiSUTBbHICTIO YM OKPEMHM 3HAYHHUM
JOKEPEJIOM JTOXOAY JUIsl IHBECTHIIIHHOTO Cy0’€KTa TOCIIOIaPIOBAHHS:

(a) HaJaHHS YIIPaBIIHCHKHUX MOCIYT Ta CTPATETiYHUX KOHCYJIbTALlI 00 €KTOBI iIHBECTYBaHHS; Ta

(0) HagaHHS (IHAHCOBOI MIATPUMKH OO0’ €KTOBI I1HBECTYBaHHS, TaKOi SK TIO3MKA4, KalliTalbHE
3000B’s13aHHS a00 TapaHTIsl.

SIkio iHBeCTHLIWHUNA Cy0’€KT TOCHOAAPIOBAHHS Ma€ JOYIPHE MiJNPHEMCTBO, SIKE HE € IHBECTHIIHHUM
Cy0’€KTOM TOCIOIapPIOBAHHS, i OCHOBHOK) METOIO0 Ta IisUIBHICTIO SIKOTO € HaJaHHS IMOCIYT, MOB’SA3aHUX 3
IHBECTHUIlISIMU, 200 BUIIB MisTIbHOCTI, MOB'I3aHUX 3 IHBECTHUIIIHOIO MisJIbHICTIO IHBECTUI[IHHOTO Cy0'eKTa
TOCHOApIOBAHHA, TaKWX, SIK OmHcaHoO B IyHKTax b85B-B85I', cy0’ekToBiI rocnomaproBaHHS UM iHIIUM
CTOpOHaM, TO BiH KOHCOJiAye Take JOYIpHE MiAMPUEMCTBO BiIIOBITHO A0 MYHKTY 32. Skmo mowipHe
MiATPUEMCTBO, SIKEe HaJla€ TIOCTYTH YU 3IHCHIOE NisUTbHICTD, MTOB’SI3aHy 3 IHBECTHIIISIMH, € THBECTHUIIHHUM
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Cy0’€KTOM TrOCIIOAApIOBaHHS, MATCPHHCHKE MiAMPHEMCTBO Cy0’€KTa IHBECTHIIHHOI MiSUIBHOCTI OIHIOE IIe
JIOYipHE MiIPHEMCTBO 32 CIIPaBEIIMBOIO BaPTICTIO Yepe3 IPHOYTOK a00 30MTOK BiAMOBIIHO /10 TyHKTY 31.

CTparterii Buxoany

IHBecTHIIIIHI IUTaHU Cy0’€KTa TOCIIOAAPIOBaHHS TaKOXK HAJAIOTh MiATBEPKEHHS METH #oro 6i3Hecy. OmHa
puca, sKa BiIpi3HsAE IHBECTULIHHUN Cy0’€KT rOCIIOAAPIOBaHHS Bill HIIUX Cy0’€KTIB FOCIIONAPIOBaHH, — IIe
Te, IO IHBECTHIIHHMI Cy0’€KT TOCIOAApIOBaHHS HE IUIaHyE YTPHMYBATH CBOi IHBECTHIi IPOTATOM
HEOOMEKEHOTO TepMiHY; BiH YTPUMYE IX IPOTATroM 0OMeXeHOro mepiogy. OCKIIBKY iHBECTHIIT Y KamiTal
Ta iHBecTHIii y HediHAHCOBI aKTUBH NMOTCHIIHHO MOXYTh YTPUMYBATHCS NPOTATOM HEOOMEXEHOr0 4acy,
IHBECTHIIIHUI Cy0’ €KT TOCIIOaPIOBAaHHS IOBUHEH MaTH CTPATETii0 BUXOAY, Y Kl 3aJOKYMCHTOBAHO, SIKHM
YUHOM CYyO0’€KT TOCIIOJApIOBaHHS IUIAHYe OTPHMATH 30UIBIICHHS KaIliTaly BiJ IPAKTHYHO BCIX CBOIX
1HBECTUIIH y KamiTas Ta iHBeCTULIH y HediHaHCOBI akTUBY. [HBeCTULIIHHUIT Cy0’ €KT rocIIOfAapIOBaHHS TAKOX
[IOBUHEH MAaTH CTPATeril0 BUXOLY Ul OyAb-IKOro OOpProBOro IHCTpyMEHTa SKUH MOTEHLIHHO MOXHA
YTPUMYBATU IPOTSITOM HEOOMEXEHOT 0 TEPMiHY, HAIPUKIIa/, 6e3CTpOKOBi 60proBi iHcTpyMeHTH. Cy0’€KTOBI
TOCIOZIapIOBaHHA HE IOTPIOHO JOKyMEHTAIBFHO O(OPMIITH KOHKPETHI CTpaTerii BHXOIY UIS KOXHOI
OKpeMoi 1HBECTHIIii, OJJHAK BiH Ma€ BHU3HAYUTH Pi3Hi MMOTCHUINHI cTpaTerii IUIs pi3HUX BUIIB HOPT(EiB
IHBECTHUIII, B TOMY YMWCIIi 3arajbHi 4acoBi MeXi 1 IUIs BUXOMLYy 3 iHBeCTHLiH. MexaHi3MH BUXOLY, sKi
3aCTOCOBYIOTBCS JIMIIIE IS TTOJiH HeBUKOHAHHS 3000B’s13aHb (Ie(ONTY), TAKUX SK MOPYLICHHSA KOHTPAKTY
a00 oro HEBUKOHAHHSI, HE BBAXAIOTHCS CTPATETiAMU BUXOMY JUIsl LIJIeH 1i€] OLIHKY.

Crparterii BUXoay MUl pi3HUX BUAIB iHBECTHIIH MOXyTh OyTu pisHuMu. s iHBecTHLili y NpHUBaTHI
3BUYAlHI aKLil NpUKIaJaMU CTPATeTii BUXOIY € MepBUHHE MyOJiuHe PO3MIILIEHHS], IPUBATHE PO3MIILEHHS,
rpojax Oi3HeCy B Meax OJiHi€l rayrysi, BUIUIaTH (iHBECTOpaM) YacTOK BJIACHOCTI B 00 €KTaX iHBECTYBaHHS
Ta NPOJaX akKTUBIB (y TOMY YMCIi NPOAaX AaKTUBIB 00’€KTa iHBECTYBaHHS MiCis JIIKBifawlii o6’ekrta
iHBecTyBaHHs). J[ng iHBecTHLill y KamiTan, sKi HPOJAIOThCA 1 KYNYIOThCS HA MYONIYHOMY PHHKY,
IIPUKJIaIaMH CTpATEriii BUXOMY € POJak IHBECTUII] y IPUBATHOMY PO3MIIlleHH] a00 Ha IyONiYHOMY PUHKY.
Jis iHBeCTHLIH y HEpYXOMICTh MPHKIAJOM CTpaTerii BUXOAY € MpOoJak 00 €KTa HEPyXOMOCTI 4epes
Crelialli30oBaHMUX JUJIEPiB HEPYXOMOCTI a00 Ha BIIKPUTOMY PHHKY.

IHBecTuiliHUI Ccy0’€KT TOCHOAAPIOBAHHS MOXKE MaTH IHBECTUIII0 B I1HIIWI IHBECTULIWHHH Cy0’ €KT
TOCHOAAPIOBAHHS, SKHH CTBOPIOEThCS Y TIOEJHAHHI 3 CyO’€KTOM TOCIOAAPIOBAHHA 3 IOPHUIUYHHX,
pPeryasTOpHUX, MOJATKOBUX YH TOAIOHMX OI3HECOBMX MNpPUYMH. Y I1IbOMY BHIIQJIKy IHBECTHULIIHOMY
Cy0’€KTOBI IOCMOAAPIOBAHHS — IHBECTOPY HE MOTPIOHO MATH CTpATerir0 BUXOY JUIsS TaKOl iHBECTHIIII, 3a
YMOBH, 1[0 IHBECTUI[IHHUN CyO €KT TOCIONAPIOBAHHSA — 00 €KT 1HBECTYBaHHs Ma€ BiJIOBiAHI CTpaTerii
BUXOJY JUIS CBOIX IHBECTHIIIH.

MpunbyToK BiAg iHBEeCcTULiN

B85)XK Cy06’ekT rocrmopaproBaHHs IHBECTYe HE JIMIIE 3 METOHO 30UIbIICHHS KalliTaly, OTPUMAaHHS iHBECTHUIIHHOrO

28

JIOXOY YM ¥ TOro Ta 1HIIOrO, SKIIO CYO’€KT TOCIMOAapIOBaHHA a00 IHIIWI YiIeH TPYIH, A0 SIKOI HAICKHUTH
Cy0O’€KT TrocCmojaproBaHHS (HANpHUKIAL, TPYINH, sKa KOHTPOJNIOEThCS KIHIEBUM MATEPUHCHKUM
MiANPUEMCTBOM THBECTUIIIIHOrO Cy0’€KTa TOCIIOIAPIOBAaHHS), OTPUMYE a00 Ma€ 3a METy OTpUMATH iHIIi
BHI'O/IM BiJ IHBECTHIIIH Cy0’€KTa rOCHOJAPIOBAHHS, SIKI HEIOCTYITHI 1HIIUM CTOPOHAM, 110 HE IOB’s3aHi 3
00’exToM iHBecTyBaHHs. [le, 30kpema, Taki BUTO/IH:

(a) pua0aHHsI, BUKOPUCTAHHS, OOMIH 4YM EKCIUTyaTallis MPOLECIB, aKTHUBIB YK TEXHOJIOTIT 00’€KTa
inBecTyBaHHs. CIOJIM HAJEKUTh CYO’ €KT TOCIONAPIOBAHHS YK IHIIWH YICH TPYNH, SKUH Mae
HEMPOIOPIIiiHI UM eKCKIIFO3MBHI IpaBa Ha pUAOaHHS aKTHBIB, TEXHOJIOTIT, MPOIYKTIB 200 MOCITyr
Oy/b-sIKOT0 00’€KTa 1HBECTYBaHHS;, HANPHKIAMI, 3aBASKM YTPUMAHHIO OIIIOHA HA MPHIOAHHS
aKTUBa y 00’€KTa IHBECTYBAHHSI, SIKIIIO PO3BUTOK TAKOTO aKTHBA BBA)KATUMETHCS YCIIIIHIM;

(0) CIIiTbHA MiSUTBHICTH (K Bu3HaueHo B MC®3 11) abo iHmri yroau Mix cyd’€KTOM TOCITOIapIOBaHHS
YH IHIIUM YICHOM TPYIH Ta 00’€KTOM iHBECTYBaHHS OO0 PO3POOKH, BUPOOHUIITBA, 30yTy 4n
HaJaHHS MPOAYKTIB a00 MOCIyT;

(B) (hbinaHCOBI rapaHTii a00 aKTHBH, Ha/laHi 00 €KTOM IHBECTYBaHHS SIK 3aCTaBa B YroJax Ipo IMO3UKY
Ccy0’€KTa TOCIOAAPIOBAHHS YW IHIIONO 4WieHa rpynH (MpU TOMY, IO IHBECTULIHHHN CYO’€KT
TOCHOAAPIOBAHHS OTHAKOBO MOXKE BUKOPHCTATH 1HBECTHUIIIIO B 00 €KT IHBECTYBAHHS SIK 3aCTaBy
Uit Oy/Ib-SIKOT 3 CBOTX TT03HUK);

(r) OII[IOH, YTPUMYBaHUH OB’ SI3aHO0 CTOPOHOIO Cy0’€KTa TOCIOAaPIOBaHHSI, HA TPUI0AHHS Y TAKOTO
Cy0’€eKTa rocromapioBaHHs ab0 IHIIOTO HWIEHA TPYIMH YacTKH BIACHOCTI B 00’€KTi IHBECTYBAaHHS
Cy0’€KTa TOCTIOapIOBaHHS;
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() OKpiM ommcaHOro B myHKTI b853, omepamii Mk cy0’€KTOM TOCHOJAPIOBAHHS YU IHITHM YICHOM
TPYIH Ta 00 €KTOM iHBECTYBaHHS, SIKi:

@) 3IIMCHIOIOTECS 32 YMOBaMH, IIO € HEJOCTYIIHI IS Cy0’€KTIB TOCIOApIOBAHHS, SIKi HE
€ TIOB’SI3aHIMH CTOPOHAMH Cy0’€KTa TOCHOApIOBaHHSA a0o0 IHIIOro WieHa IPYNH 4d
00’€eKTa IHBECTYBaHHS;

(i1) HE 3/IIHCHIOIOTHCS 32 CIPABEIIMBOIO BapTICTIO; 200

(iii) MIPE/ICTABISIFOTh 3HAYHY YaCTHHY OI13HECOBOi [ISUTBHOCTI 00’€KTa IHBECTYBaHHS YH
cy0’eKTa TOCIONApPIOBaHHS, B TOMY 4YHCIi Oi3HECOBOi MisUIBHOCTI IHIIMX CYO’ €KTIB
TOCIIOAPIOBAHHS TPYIIH.

IHBecTHLINHMIT Cy0’€KT TOCIONapIOBAHHS MOXKE MaTH CTPATETi0 iHBECTYBAaTH y OUIBII HDK OJWH O0’€KT
IHBECTYBaHHS y Tiif camiii rary3i, TOMy caMOMY PHHKY 91 reorpaiqHOMy pPerioHi 3 METO OTPUMATH BUTOY
BiJI CHHEPTII, sIKa cIipusie 301IBLICHHIO KalliTaJly Ta OTPUMAaHHIO OLIBIIOrO IHBECTULIIHHOTO JIOXOY BiJl TAKUX
00’exTiB iHBecTyBaHHsA. He3Baxkatouun Ha myHKT B8S5XK(r), cyO'exr rocnomaproBaHHS He MO30aBISETHCS
MOXJIMBOCTI OyTH Kiacu(iKOBaHMM SK IHBECTHULIHHUI Cy0’€KT IOCIONApIOBAaHHS JMIIE TOMY, LIO Taki
00’€KTU 1HBECTYBaHHS TOPT'YIOTh OMH 3 OTHUM.

OuiHKa 3a cnpaBeanMBoOKO BapTICTHO

BaxnuBUM €1eMEHTOM BU3HAYEHHS iHBECTHLIMHOIO Cy0’€KTa rocroJaploBaHHS € Te, 110 BiH BUMIpIOE Ta
OL[HIOE JiSUIBHICTh NMPAKTUYHO BCIX CBOIX 1HBECTHLIHM 3a CIIpaBEIMBOIO BAapTICTIO, OCKIIBKU HACIIIKOM
BUKOPUCTAHHS CHPaBeUIMBOI BapTOCTi € OLIbLI gopeyHa iHdopMallis, HiX, HAIPUKIaA, KOHCOMIJALisl BCiX
JOUipHiX MiANpUEMCTB a00 BUKOPUCTAHHSA METONY ydacTi y Kamitami Juii CBOIX 4YacTOK YdYacTi B
acouiiioBanux abo cmiabHUX MianpueMcrBax. II[o6 mnpoxeMoHCTpyBaTH, 11O BiH BiANOBia€E LBOMY
€JIEMEHTOBI BU3HAYEHHS, IHBECTULIHHUIN Cy0’ €KT rOCIIOAAPIOBAHHS:

(a) HaJae iHBeCTOpaM iHQOpMAIil0 MPO CIPaBEUIMBY BapTiCTh Ta OIIHIOE y CBOiIK (hiHAHCOBIii
3BITHOCTI TIPAKTUYHO BCi CBOi IHBECTHIIIT 32 CHPABE/IJIMBOIO BAPTICTIO 3aBXK/IU, KOJIW BUMAra€eThCcs
a00 J03BOJISIETHCS] BAKOPUCTAHHS CIIPaBETMBOI BapTOCTi BiAnoBiaHo 10 MCO3; Ta

(©) MOZIa€ BHYTPILIHI 3BiTH, CKJIAJICHI 3a CIPAaBEUIMBOI0 BapTICTIO, MPOBIAHOMY YIPABIiHCHKOMY
nepcoHainy (sik BusHaueHo B MCBO 24), sikuii BUKOPUCTOBYE CIIPAaBEUIMBY BAPTICTh K OCHOBHY
OLIIHKY AiSTIbHOCTI MPAKTUYHO BCiX CBOIX IHBECTHIIIM Ta NPU MPUHHATTI IHBECTUIITHUX PillICHb.

1106 BignoBinath Bumo3i b85U(a), iHBecTuIiitHU CYy0’ €KT TOCIOAaPIOBAHHS:

(a) BHOMpae BapiaHT 00JiKYy Oy/b-sKOi IHBECTUIIIHHOT HEPYXOMOCTI 32 MOJEIIIIO CIIPABEUIMBOL
BaptocTi, onucanor B MCBO 40 “Ineecmuyitina nepyxomicms”’;

(©) BHOMpA€E BUHSATOK 13 3aCTOCYBaHHsS MeToy y4acti B kamitani B MCBO 28 anst cBoix iHBecTHIIIN B
acoliifoBaHi Ta CIiIBHI MiIIPUEMCTBA; Ta

(B) OLIIHIOE CBOI (hiHAHCOBI aKTUBH 32 CIPABEIIMBOIO BAPTiCTIO, 3aCTOCOBYOUM BUMOrd B MC®3 9.

B85I TuBecTuiiiiHmii cy0’ €KT rocrojaproBaHHs MOXE MaTH JISsKi HEIHBECTHIIIHHI aKTHBU, TaKi SK MaiHO FOJIOBHOTO

otdicy Ta BimnomigHe oOMagHAHHS, 1 MOXKE TaKOK MaTH (iHaHCOBI 3000B’si3aHHs. EnemeHT ouiHkM 32
CIpaBEeUIMBOI0 BapTICTIO y BU3HAYCHHI IHBECTHIIHHOIO Cy0’€KTa TOCIONAPIOBaHHSA B MyHKTI 27(B)
3aCTOCOBYETHCSl 10 IHBECTHIII IHBECTHUILIIHHOrO Cy0’€KTa TOCIOAApIOBaHHA. TOMY IHBECTHLIHHOMY
Cy0’€KTOBI TOCIOJIAPIOBAHHS HE MOTPIOHO OOOB’S3KOBO OI[IHIOBATH CBOI HEIHBECTHIIHHI aKTHBU YU CBOI
3000B’s13aHHS 32 CIIPABEIJIUBOIO BAPTICTIO.

TunoBi xapakTepuCcTUKKN iHBECTULIIMHOIO Cyb’eKTa
rocnogaproBaHHA

B85 Cy0'exT rocmojgaproBaHHS, BH3HAYAIOUW, YW BIAMOBINAE BIH BH3HAYCHHIO I1HBECTHIIMHOrO Cy0’eKTa

TOCHOAAPIOBAHHS, TIOBHHEH pO3MISHYTH, Yd Ma€ BiH XapaKTEPUCTUKH IHBECTHIIHHOTO Cy0’eKkTa
rocrofaproBanHs (auB. MyHKT 28). BincyTHicTh ofHi€l a00 KIJBKOX 3 IIMX THIIOBHX XapaKTEPUCTHK HE
000B’513KOBO 1030aBIIsIE CYy0’ €KT TOCTIOAPIOBAHHS MOXKIIUBOCTI OyTH KJIaCH(IKOBAHUM SIK 1HBECTHIIIMHUI
Cy0’€KT TOCIIOAAPIOBAHHSI, a BKAa3ye HA Te, WO Ul BU3HAYCHHS, Y € Cy0’€KT TOCIOJaPIOBAHHSI
IHBECTUIIITHUM Cy0’€KTOM rOCIOJapIOBaHHS, TIOTPIOHE TOJIATKOBE CY/IXKCHHSI.

Binblue HiXk ogHa iHBecTULIA

B85K TuBecTrmiiiHmii cy0’€KT rOCIIOAAPIOBAHHS, SIK IPABHUJIO, YTPUMYE ACKiTbKa 1HBECTHIH, 100 AuBepcHiKyBaTH

CBilf PHM3UK Ta MaKCHMi3yBaTH CBilf mpHOyTOK. Cy0’€KT TOCIIOIApIOBAaHHSI MOXE
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yTpuMyBaTé HopTdens iHBecTHHill Oe3mocepeJHEO0 ab0 OMOCEePENKOBAHO, HANPUKIAL, YTPHUMYIOUH OXHY
IHBECTHIIIIO B HIIOMY iHBECTUIIHHOMY Cy0’€KTi TOCIIOIapIOBAHHS, SIKHIl YTPUMY€ KiUTbKa IHBECTHIIIH.

B85J1  MoxyTs OyTH BHIAJKH, KOJIH Cy0’€KT TOCIOIapIOBaHH YTPHMYeE OIHY iHBecTHIIi0. [IpoTe yrpuMaHHS e

Bb85M

onHiel iHBecTHHii He OOOB’SI3KOBO O3HAYae€, MIO CyO’€KT TOCHOJAPIOBAHHSA HE BIAIOBiNa€ BH3HAUCHHIO
IHBECTHIIIHOTO Cy0’e€KTa rocnoiapoBaHHd. Hampukian, iHBeCTHLIHHMNA Cy0O’€KT rOCHONapIOBaHHS MOXE
YTPUMYBATH JINIIE OAHY IHBECTHIIIO, SKIIO CY0’€KT TOCHOIapIOBAHHS:

(a) nepedyBae y CBOEMY TMOYATKOBOMY IEPIOJi i Ille HE BUSBHB iHBECTHIIiH, O TOAATHCS caMe s
HBOT0, & OTXKE, Il HEe peali3yBaB CBill iHBECTHLIHHUI TUIaH PUIOATH KiJTbKa iHBECTHIIIH;

(©) 1€ He 3pOOUB IHIINX IHBECTUIIIN Ha 3aMiHY THX, 1110 BUOYIIH;

() CTBOPEHMI 3 METOI0 O0'€JHAaHHS y Iy KOIUTIB iHBECTOPIB 3 METOIO X IHBECTYBAaHHSI B OJHY

IHBECTHILIIO, SIKIIIO TaKa IHBECTHIIIS HE MOXKe OYTH NpH10aHa OKPEMUMH 1HBECTOpaMH (HAIPHUKIIAI,
SKIO HeoOXiTHa MiHIMaJIbHA 1HBECTHIIISI HAJITO BUCOKA IS OKPEMOT'O iHBECTOpa); abo

(r) riepedyBae y mpoueci JiKBigaiii.
Binbw HiX oguH iHBecTOp

Sk npaBuIiI0, IHBECTULIIHHUI Cy0’€KT rocrofaploBaHHs Ma€ KiJIbka iHBECTOPIB, sIKi 00 €IHYIOTh CBOI KOILITH
3 METOI0 OTPUMAaHHs JIOCTYNY 1O IIOCIYr 3 YIpPAaBIiHHS iHBECTULISMH Ta IHBECTHLIMHUX MOXXIMBOCTEH,
JOCTYIly N0 SIKUX BOHM He Mayu 0, AKOM IisUTM KOKHMHA OKpeMo. 3aBISKH HasBHOCTI KUIBKOX iHBECTOPIiB
IMOBIpHICTb TOTO, IIO CY0’€KT TOCHOIAPIOBaHHS a00 iHII 4YiIEHH TIPYyIH, OO SKOI HAIEKUTh CYO €KT
rOCIIOJAapIOBaHHs, OTPUMYBAaTUMYTh iHIII BUIOJIH, OKPiM 30LIbIIEHHS KamiTany a0o iHBeCTHLIHHUI moXin
(muB. myHkT B85XK), MeHmIa.

B85H Sk anprepHaTHBHHII BapiaHT, IHBECTHMI[IHHHI CY0’€KT TOCHOJAPIOBAHHS MOXE OYTH CTBOPEHHUH OIHUM
b

B850

iHBecTOpoM abo Uil OXHOTO iHBeCTOpa, SKuil mpencraBise abo MIATPUMYE IHTEPECH LIMPIIOI IPYMH
iHBeCTOpiB (HaNpUKIaJ, IeHCiHHMI (GOHA, Nep kaBHUN iHBeCcTHLIHHUI (hoHA abo ciMelHui TpacT).

MoxyTh TakoX OyTH BHINAIKH, KOJIU CYO’€KT TOCHOJApIOBaHHS THMYAacOBO MAa€ OJHOTO 1HBECTOPA.
Hanpuknan, iHBecTUIIHUE cy0’€KT TOCIIOIApPIOBaHHS MOYKE MaTH OJIHOTO iHBECTOpa, KOJIU BiH:
(a) nepeOyBae y nepioJli MEPBUHHOTO PO3MILICHHS, SIKHH 1€ HE 3aKiHYMBCS, 1 Cy0’€KT
rOCIOJapIOBaHHs AaKTHBHO BU3HAUYA€ iHBECTOPIB, SIKi FOAATHCS caMe Ul HbOT'O;

(©) II€ HE BU3HAYMB 1HBECTOPIB, SIKi TOAATHCS came JUIsl TOro, 1100 3aMIHUTH YaCTKH BJIACHOCTI, 11O
OyJIM BUKYIUICHI; YU

(B) repedyBae y nmporeci JiKBiaarii.

HenoB'sai3aHi iHBecTOpU

B8STI Sk nmpaBuio, iIHBECTULIIHHUI Cy0’€KT TOCHOAAPIOBAHHS Ma€ KiJIbKa IHBECTOPIB, SKi HE € TIOB’ I3aHUMH CTOPOHAMH

(six Bu3HaueHo B MCBO 24) cy0’ekrta rocronaproBaHHs a00 IHIIKX YJICHIB TPYIH, J0 SKOI HAJICKUTh Cy0’ €KT
TOCHOAAPIOBAHHS. 3aBJAsSKA HASBHOCTI HEMOB’S3aHUX 1HBECTOpPIB IMOBIpHICTH TOro, IO CyO’€KT
rOCHOAapIOBaHHs a00 iHIII YICHHU IPYITH, JI0 KO HAJISKUTH CY0’ €KT TOCIIOIaPIOBAHHS, OTPUMYBATUMYTh iHIII
BHI'O/IM, OKPiM 30UIBIICHHS Kamitany a00 iHBecTHLIHHUA q0Xia (auB. nyHKT B85)K), MeHia.

B85P OpHak, cy0’eKT TOCIOIApIOBaHHS BCE X MOXKe Oyrd Kpali()ikOBaHHMH SK I1HBECTHUI[IMHUN CYO’€KT

TOCIOAAPIOBAHHS HABITh SIKIIO HOrO IHBECTOPH € TIOB’ I3aHUMH 1110/10 Cy0’€KTa rocnogaproBants. Hanpukan,
IHBECTHUIIIMHUI Cy0’€KT rOCIIO]apIOBAHHS MOXKE 3aCHYBATH OKPEeMHid “niapaneiabHuil” GOHJ IJIs TPYIIH CBOIX
MPAaLiBHUKIB (TAaKUX SK MPOBIIHUI YIPaBIIHCHKUI MepcoHai) abo iHBecTopa (iHBECTOPIB) IHILOI MMOB’ 3aHOT
CTOPOHH, KW BIAI3EPKAIIIOE THBECTHIII TOJIOBHOIO IHBECTHIIMHOTO (POHIY CYO’€KTa TOCIONAPIOBAHHS.
Takuii “napanensHuid” (HoHI Moxke OyTH KBami(iKOBaHWIl SIK IHBECTUIIMHHUH Cy0’€KT TOCIOJApIOBAaHHS,
HaBITh SKIIO BC1 HOT'O IHBECTOPH € MOB’I3aHUMH CTOPOHAMHU.

YacTku BnacHocTi

B85C InBectumiiinmii Cy0’€KT TOCIIOIAPIOBAHHS €, SIK IPABUIIO, alle He 00OB’SI3KOBO, OKPEMOK FOPUAUYHOIO 0COOOH0.

30

YacTku BJIACHOCTI B IHBECTUI[IHHOMY CY0’€KTI TOCHOAAPIOBAHHS 3a3BUYail MalOTh OPMY YaCTOK KamiTary
a00 MOIIOHUX YaCTOK y4acTi (HAampUKiIall, YaCTOK y4acTi B MAPTHEPCTBI), HA sIKi BiTHOCATHCS TPOIOPIiitHi
YaCTKH YUCTUX AaKTHBIB I1HBECTHIIIHHOTO cy0’ekTa rocmomaproBaHHs. OJHAK HASBHICTh PIi3HHMX KJIaciB
IHBECTOPIB, 3 SKUX JESIKi MarOTh MpaBa JIMIIE HA OKpEMi IHBECTHIIIi a00 TPy IHBECTHIIH, UM SKi MarOTh
BiZIMIHHI NIPOMOPIiHHI YaCTKM YMCTHX AKTHBIB, HE O3HAYae, MIO0 Cy0’€KT TOCIIOAAPIOBAHHSA HE MOXe OyTH
IHBECTUIIIHIM CY0’€KTOM TOCIIOAAPIOBAHHS.
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B85T  lo Toro x, cy0’€KT roCIIOfapIOBaHH, KU Mae 3HAYHI YACTKH BIACHOCTI y (opMi OOpry, sSKHH, BiIIOBITHO
70 iHmmX 3acrocoBHUX MC®3, He BiANOBiNae BU3HAYEHHIO KaIliTaly, BCE K MOXe OyTH KBaui(ikoBaHMI K
IHBECTHIIIHUIA Cy0’ €KT TOCIIOIaPIOBAHHS, 38 YMOBH, III0 YTPHMYBadi O0pry MalOTh BPa3JIMBICTH OTPHMYBAaTH
3MIHHI JJOXOH BiJ{ 3MiH CIIpaBEUTHBOI BApTOCT]I YHCTHX aKTHBIB Cy0’€KTa TOCIOaPIOBAHHSI.

Bumoru oo obniky

Mpoueaypw KoHconiaauii

b86 KoHcoriioBaHa (hiHaHCOBA 3BITHICTB!

(@ 00’eIHy€e MOIIOHI CTAaTTi aKTUBIB, 3000B’sI3aHb, KalliTally, 10X0/y, BUTPAT Ta IPOIIOBUX IOTOKIB
MaTepPHHCHKOTrO MiAIPHEMCTBA 3 aHAJOTIYHUMH CTATTSIMH HOTO JOYipHIX MiIIPHEMCTB;

©) 3roprae (BUK/IIOYa€) 6anaHCOBY BapTiCTh IHBECTHLIH MaTepHHCHKOrO MiJIPHUEMCTBA B KOXKHOMY
JOYipHBOMY IIANPUEMCTBI Ta YacTKM MAaTEPUHCHKOIO MiJNPUEMCTBA B KaliTajli KOXHOIO
nouipaeoro mignpuemcrBa (MC®3 3 mosicHIoe MOPSHIOK OOJIIKY OyAb-SIKOrO BiAIOBIIHOTO
TYIBLLY);

(B) BUKJIIOYA€ TIOBHICTIO BHYTPILIHBOIPYIIOBI aKTUBHU Ta 3000B’sI3aHH, KalliTal, A0XiJ, BUTpaTu Ta
TPOILIOBI ITOTOKH, TIOB’s13aHi 3 OIEepalisiMU M Cy0'€KTaMU TOCIIOIaPIOBAHHS IPYIH (MTPUOYTKH 200
30UTKH, 1110 BUHUKAIOTh BHACIZIOK BHYTPILIHHOIPYIOBUX ONEpalliif, [110 BU3HAHI B CKJIaJli aKTUBIB,
TaKUX SIK 3allacl Ta OCHOBHI 3acO0M, BHUKIIIOYAIOTHCS MOBHICTIO). BHYTpPIIIHBOIpYNOBi 30UTKH
MOXXYTh BKa3yBaTH Ha 3HELIHEHHs, sK€ NOBUHHO OyTH BH3HAHE Y KOHCOJimOBaHill ¢iHaHCOBiH
3BiTHOCTI. MCBO 12 “Ilooamxu na npubymox” po3risgae TUMUYAcOBI Pi3HHUII, I10 BUHHKAIOTh
BHACIIIJJOK BUKJTIOUEHHsI IPUOYTKIB a00 30UTKIB B pe3yNnbTaTi BHYTPILIHBOIPYIOBUX OHEpalliil.

€avHa obnikoBa noniTuka

B87 Slkiio uieH rpynu KOPUCTYEThCS OOJNIKOBUMHM TOJIITUKAMM, IO BiIPI3HSIOTHCS BiJ THX, SIKI OyiM NPHAHATI B
KOHCOJIIJIOBaHi# () iHAHCOBIH 3BITHOCTI JIsl OOJIIKY MOAIOHMX Oomeparliid Ta moAid 3a MoiOHUX 00CTaBUH, TO
BIiJITIOBI/IHI KOPUT'YBaHHS MalOTh OyTH 3/iliCHEHI y ()iHAHCOBIH 3BITHOCTI TAKOT0 WieHa IPYIH P CKIIAJAaHHI
KOHCOJIIJIOBaHOI (piHAHCOBOI 3BITHOCTI, 11100 320€3MEYUTH Y3TO/IKEHICTh 3 00IIKOBUMH MOITITUKAMH TPYIIH.

OuiHka

B88 Cyb'ekT rocrnoaproBaHHs BKIIOYAE JOXiZ] Ta BUTPATH JOYIPHBOTO TiIINPUEMCTBA y KOHCOINiZOBaHY iHAHCOBY
3BITHICTh 3 JIATH, KOJM BiH OTPUMAaB KOHTPOJIb HAJ JOYIPHIM MiANPHEMCTBOM, A0 JaTd, KOJU CYyO'€KT
TOCHOAAPIOBAHHS BTPATHB KOHTPOJb HaJ JOYipHIM MiANpUeMCTBOM. JloXi Ta BHUTpaTH AOYipHBOrO
MIANPUEMCTBA PO3PaXOBYIOTHCS HA OCHOBI BEIMYMHU aKTHUBIB Ta 3000B’513aHb, BU3HAHHUX Y KOHCOJII0OBaHIN
(dinaHcoBii 3BiTHOCTI Ha pary mnpuabaHHs. Hampuknaa, BUTpaTH Ha aMOpPTH3allil0, BHU3HAHI Yy
KOHCOJIIJIOBAHOMY 3BiTi PO CYKYIHUH JJOXiJI MICJIS AT MPUI0AHHS, BA3HAYAIOTHCSI HA OCHOBI CIIPaBEIMBOL
BapTOCTi BIAMOBIIHMX aKTHUBIB, II0 aMOPTHU3YIOTHCS, BU3HAHUX Y KOHCOJiI0OBaHil (hiHAHCOBIN 3BITHOCTI Ha
JaTy IpUI0aHHS.

MoTeHuUinHI npaBa ronocy

B89 SIkuro icHYIOTh MOTEHIIIMHI MpaBa roiocy ado iHII NOXiHI IHCTPYMEHTH, 110 MICTSITh TIOTCHIIIHHI IIpaBa rojocy,
TO MPOMOpIIis NPUOYTKY a00 30UTKY Ta 3MIHH Y KalliTalli, 110 BiTHOCATHCS 1O MAaTEPUHCHKOTO MiANPHUEMCTBA
Ta YaCTOK y4acTi, 110 He 3a0e3MeuyoTh KOHTPOJIO NPHU CKJIAJaHHI KOHCOMIIOBaHOI (h)iHAHCOBOI 3BITHOCTI,
BHM3HAYA€ETHCS BUKJIFOYHO HA OCHOBI ICHYIOUHX YaCTOK BJIACHOCTI 1 HE BiZJOOpaXkar0Th MOXKIIMBOI peatizaii un
KOHBEPTAIlil0 MOTEHIIIHUX MPaB ToJIoCy Ta IHIIMUX MOXIJHUX THCTPYMEHTIB, 32 BUHATKOM BHIIQJIKIiB, KOJIH
3aCTOCOBYEThCS IMTyHKT b90.

B90 3a neskux 00CTaBUH CYO'€KT T'OCIIOAApPIOBAHHS Ma€, 1O CYTi, iCHYHOUYY YacTKy BJIACHOCTI BHACIIIOK Omepaiii,
sKa B TOTOYHHI Tepioj yacy Hajae Cy0'€KTOBI TOCIONAPIOBAHHS AOCTYN JIO JIOXOAY, IO IOB’S3aHUM 3
YaCTKaMH BJIACHOCTI. 3a TaKuX OOCTaBMH YacTKa, BIJIHECEHA [0 MATEPUHCHKOTO MiAMPHEMCTBA Ta YaCTOK
y4acri, 0 He 3a0e31e4Yy0Th KOHTPOJIIO MPH CKIIaAaHHI KOHCOJi0BaHOT (DiHAHCOBOI 3BITHOCTI BU3HAYAIOTHCS
3 ypaxyBaHHAM peasli3amii TakWX INOTEHIIHHMX IIpaB TOJIOCY Ta IHINMX TOXiJHUX IHCTPYMEHTIB, fIKi B
MIOTOYHHH TIePio]] Yacy HAJaI0Th CY0'€KTOBI rOCTIONAPIOBAHHS JOCTYII 1O JOXOMY.
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B91 MC®3 9 He po3mOBCIOMKYETHCS Ha YACTKH y9acTi B JOUIPHIX MiJIIPHEMCTBAX, IO KOHCOMIAYIOTBCA. SIKIIO

b92

IHCTPYMEHTH, III0 MICTSTh MOTEHIII}HI IIpaBa roJocy 1o CyTi HaAaI0Th CY0’ €KTY FOCTIONapIOBaHHS B IIOTOYHHI
IepioJ] JOCTYII 10 JOXOAY, TIOB’I3aHOT0 3 0€3I10CepeTHBOI0 YaCTKOI0 BIACHOCTI Y JOUipHBOMY IiAIPHEMCTBI,
TO Ha Il IHCTPYMEHTH He NommpiofoThest Bumor MC®3 9. B ycix iHmmMX BUMagkax iHCTPYMEHTH, IO MICTATh
MIOTEHII}HI IIpaBa rojocy B JOYipHBOMY IIAIIPHEMCTBI, OOTIKOBYIOTECS BiamoBiHO 10 MCD3 9.

JaTta 3BiTHOCTI

dinaHCOBA 3BITHICTH MATEPUHCHKOTO MIIPHEMCTBA Ta HOTO JOUYIPHIX IiAIPHUEMCTB, III0 BAKOPHCTOBYETHCS TIPH

CKJIaJJaHHI KOHCOJIIIOBaHOI (hiHAHCOBOI 3BITHOCTI, IIOBUHHA MAaTH OJHAKOBY 3BiTHY JaTy. SIKIIO KiHeIb
3BITHOTO IEPioy MaTEpPUHCHKOTO IMiJIPHEMCTBA BiAPI3HAETHCSA BiJ KIHIA 3BITHOTO IIEPioxy AOYipHBOTO
MiAMPUEMCTBA, TO JOUYIPHE MiANIPUEMCTBO FOTYE, U IiIeH KOHCOMiIallii, 1onaTkoBy (iHaHCcOBY iHdOpMaIito
CTaHOM Ha Ty caMmy JaTy, 1o i (iHaHCOBA 3BITHICTP MATEPHUHCHKOIO IMiANPUEMCTBA, 1100 MaTEpPUHCHKE
IIIPUEMCTBO MOTJIO KOHCONIAYBaTH (hiHAHCOBY iH(OPMAIIiIO TOYipHBOrO MiAPHUEMCTBA, OKPIM BHIIAJIKIB,
KOJIH 11€ 3pOOUTH HEMOXJIUBO.

Bb93 Sxmo ne 3pobuTH HEMOXKIMBO, MAaTEPUHCHKE MiANPUEMCTBO Mae KOHCONiAYyBaTH (iHaHCOBY iHQopMaliio

JOYIPHBOTO  IIIIPHUEMCTBA, KOPUCTYIOUMCh HAWOCTAHHINIOK ()IHAHCOBOKO 3BITHICTIO  JJOYiPHBOTO
HiANPUEMCTBA, CKOPUIOBAHOIO 3 YpaxXyBaHHSAM BIUIMBIB Ba)KIMBHX omepaliil abo Mofii, Mo crajucs Mix
JaToro Takoi (hiHaHCOBOI 3BITHOCTI Ta AATOI KOHCOMiIOBaHOI (piHaHCOBOI 3BITHOCTI. Y OyIb-IKOMY BUIAIKY
PI3HHUI MiX AaTor0 (DiHAHCOBOI 3BITHOCTI TOYIPHBOTO MiAIIPUEMCTBA Ta JAaTO KOHCOJIOBaHOI (DiHAHCOBOL
3BITHOCTI HE NMOBUHHA OyTH OUIBIIOI0 HIX TPU Micslli, a TPUBATICTb 3BITHUX IEPIONIB 1 PO3XOKEHHS MiXk
nataMu (piHAaHCOBOI 3BITHOCTI MarOTh OyTH OJIHAKOBMMH BiJI IEPIOAy 10 Mepiomy.

YacTku yyacTi, Wwo He 3a6e3nevyroTb KOHTPOIIo

B94 Cy0'exT rocrionaproBaHHs Ma€ BiJIHOCHTH MPUOYTOK 200 30MTOK Ta KOXKHUH KOMITOHEHT 1HILIOT'0 CYKYITHOT'O JJOXO/Y

B95

Ha BJIACHUKIB MATEPHUHCHKOTO IiJIPUEMCTBA Ta YACTKH Y4acTi, 110 He 3a0e3nedyroTh KoHTpouto. CyQ'ekT
TOCIOAAPIOBAHHS Ma€ BiJIHOCUTH 3arajbHUN CyKYITHHUH JIOXi/I Ha BJIACHUKIB MATEPUHCHKOTO MIAMPUEMCTBA Ta
YaCTKH y4acTi, 1[0 He 3a0e3MeuyrTh KOHTPOIII0, HABITh SIKIO 1€ MPHU3BEE 0 BiJ €MHOro OallaHCy YacTOK
y4acri, 110 He 3a0e3Me4yr0Th KOHTPOIIO.

S0 JoYipHE MiAPUEMCTBO Ma€e KyMYJISITHBHI IPUBLICHOBAaHI akilii B 00iry, siki kacudikoBaHi K KarmiTai Ta

YIPUMYIOTbCS YaCTKaMM Y4acTi, 110 He 3a0e3leuyloTh KOHTPOII, TO CYO’€KT TOCHOJAapIOBaHHS Mae
OOYHCIINTH CBOIO YacTKy NMpUOYTKY a00 30MTKY Micisl KOPUTYBaHHS IMBIJICHIIB HA Taki aKilii, HE3aJIeKHO
BiJl TOr0, uu OyJIM OTOJIOLICHI TaKi JUBiICHIN.

3MiHM y nponopuii, yTpMMyBaHin YyacTKaMu y4acTi, Wo He 3abe3ne4vyoTb
KOHTpOnIo

B96 VY pazi 3MiHM IPONOPLIHHOrO BiTHOIICHHS KalliTaly, 10 BiJIHOCHTHCA HA YAaCTKH Yy4YacTi, 10 He 3a0e3MeuyloTh

KOHTPOJIIO, CY0’€KT IOCIOJAPIOBAHHS MMOBUHEH CKOPHUI'YBAaTH 0aJlaHCOBY BApTICTh KOHTPOJILHOTO MAKETY Ta
YaCTKH y4acTi, 10 He 3a0e3reuye KOHTPOII0, 3 METOK BifoOpa)keHHsI 3MIHM 1X CITiBBiIHOIICHHS B KarliTai
JovipHBOro mianpueMcta. Cy0’€KT TOCIOIAPIOBAHHS IIOBMHEH BU3HATH 0E3MIOCEPEAHBO Y KaMiTall Oyab-saKy
PI3HHUIFO MK CYMOI KOPUT'YBaHHSI YaCTOK y4acTi, II0 HE 3a0e3Me4YyrTh KOHTPOJIO, Ta CIPABEIIMBOIO
BapTICTIO OTPUMaHOI a0 CIulayeHOi BUHATOPOJAW 1 BIJIHECTH TAaKy PI3HUIII0 HAa BJIACHUKIB MAaTEPHUHCHKOTO
i ANPUEMCTBA.

BTpaTta KOHTpOnIO

B97 MarepuHchbke TiINMPUEMCTBO MOXKE BTPATUTH KOHTPOJb HAJZl JOYIPHIM MIANPHEMCTBOM Yy JBOX a00 OULIBIIIiH

32

KiTbKOCTI yron (omepartiii). [TpoTe iHO/I 00CTaBUHH BKa3yIOTh Ha Te, 110 TaKi KUIbKa YroJ| CJijJ 00JiKOBYBaTH
SIK OITHY ormeparlio. BuzHauarouu, yi 00JIIKOBYBATH YrOH SIK OJIHY OIEpaIlifo, MAaTEPUHCHKE ITiJIPUEMCTBO
Ma€ PO3MIITHYTH BCI YMOBHM LIUX yroJ Ta iX ekoHOMiyHWH BIUMB. OmuH a00 KiTbKa 3 MepeiiueHux aai
(hakTOpiB BKa3ylOTh Ha TE, IO MATCPUHCHKE MIANPHUEMCTBO Ma€ OONIKOBYBATH KiJlbKa YTOJ SIK OIHY
orepario:

(a) BoHu yknazeHi oqHOYacHO a00 0JTHA BUILIMBAE 3 1HIIOI.

(©) BoHU CTaHOBIATH OHY OIEpallifo, TOKIHKAaHY JOCSITTH 3aralbHOr0 €KOHOMIYHOTO e(eKTYy.
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(®) BUHHKHEHHS OJTHI€T YrO/IU 3aJIeKHUTh B/l BAHUKHEHHS IOHAWMEHIIIE OJJHIET 3 1HIITNX YT OJI.

(r) OnHa yropa, Ko ii po3mIsAaTi BiTOKPEMIICHO BiJl iHIINX, HE € eKOHOMIYHO 00T PYHTOBAHOIO, ajle
BOHA € EKOHOMIYHO OOIPYHTOBAHOIO, SIKIIO 11 PO3IIIAIAaTH pa3oM 3 iHIMMH yroxaMu. [Ipukmamxom
€ cuTyanis 3 BHOYTTAM akKMmiif 3a IIHOIO HIDKYE PHHKOBOI, IO KOMIIEHCYETHCS HACTYITHHM
BHOYTTSIM aKIiif 3a IHOIO BHIIE PUHKOBOI.

HKHIO MAaTCPUHCHKE Hi)IHpI/ICMCTBO BTpada€ KOHTPOJIb Ha{ ,I[O‘IipHiM Hi,I[HpI/ICMCTBOM, BOHO:

(@ NIPUITUHSAE BU3HAHHS:

o) akTUBIB (Y TOMY 9HCIi Oy/Ib-SIKOr0 I'yIBiTy) Ta 3000B’s13aHb JOYiPHBOIO MiANPHEMCTBA
3a TXHBOIO 0AJIAHCOBOIO BAPTICTIO HA JIaTy BTPATU KOHTPOIIIO; Ta

(i1) 0anaHCOBY BapTiCThb Oy[Ib-KMX YacCTOK y4acTi, 110 HE 3a0e3MeuyloTh KOHTPOIIO, Y
KOJIMIITHBOMY JIO4ipHbOMY ITiANPUEMCTBI Ha ATy BTPATU KOHTPOJIIO (B TOMY UHCIIi Oyb-
SIKi KOMIIOHEHTH 1HIIOI'0 CYKYIIHOT'O IOXOAY, 1110 BITHOCATBCS HA HUX).

(©) BH3HAE:
(6) CIIPaBEAIMBY BapTiCTh OTPUMAHOI BUHAropojy, SIKIO BOHA €, Bijl onepauii, noxii abo
00cTaBUH, 1110 CIIPUYUHWIN BTPATy KOHTPOJIIO;
(i1) SKIO Oreparlis, mois abo 00cTaBUHH, 0 CIPUYUHWIN BTPATy KOHTPOIIIO, ependavae

PO3MOALN akuilf JAOYipHBOrO MiJIPHUEMCTBA BIACHUKAMM Y iXHill SIKOCTI BJIACHUKIB,
TaKU{ po3IOoALT; Ta

(iii) Oynmb-fiKy IiHBECTHLiIO, 30epeKeHy B KOJIMIIHBOMY MOYipHBOMY IiJIPHEMCTBI 3a ii
CIIPaBEAIMBOIO BapTICTIO Ha ATy BTPATU KOHTPOJIIO;

(B) nepexiacudikye y npudyTok abo 30MTOK, ab0 MepeBoAnuTh Oe3rocepeHbO 10 HEPO3MOAIIEHOTO
npuOyTKY, SKIIO IbOro BUMararoTh iHimi MC®3, cymH, BU3HaHI B iHIIOMY CYKYITHOMY JOXOMi Yy
3B’SI3KY 3 JJOYiIpHIM MiANPUEMCTBOM Ha OCHOBI, OIKCaHii B myHKTI 599;

(r) BU3HAE Oy/b-sSKy OTPUMaHy B pE3ylbTaTi I[bOTO PI3HUIIIO SK MPUOYTOK abo 30MTOK y CKiaji
npuOyTKy a60 30U TKY, 110 BIIHOCATHCSI HA MATEPUHCHKE MiAMPUEMCTBO.

SIKIO MaTepuHCHKE MIANPUEMCTBO BTpAdya€ KOHTPOJb HAJ JOYIPHIM MiJIPUEMCTBOM, TO MAaTEPUHCHKE
MiANPUEMCTBO Ma€e OOJIIKOBYBATH BCi CyMH, paHillle BU3HAHI B CKJIAJl IHIIOTO CYKYITHOT'O JIOXOJY CTOCOBHO
JIAHOT'0 JI0YiPHBOTO MiAPUEMCTBA, HA TaKil caMiii OCHOBI, K 1 y BUNAJKY, IKOM MaTEPUHCHKE ITiJIPUEMCTBO
Oe3nocepeHbO 3/1IHCHUIO BUOYTTS BiAMOBIIHUX aKTUBIB Ta 3000B’s13aHb. TOMY, SIKIIIO TPUOYTOK 200 30UTOK,
paHillle BU3HAHUH B IHIIOMY CYKYITHOMY JI0OXO/Ii, TepeKIacu(iKyrOThcsl y MPUOYTOK a00 30MTOK Bij BUOYTTS
BIJINOBIZIHAX aKTHBIB Ta 3000B’S3aHb, TO MAaTEPUHCHKE MIJAMPUEMCTBO Ma€ MEPEKIACH(PIKYBATH TaKHUM
puOyTOK 200 30MTOK i3 Kamitany y npuOyTok abo 30MTOK (K KOPUTyBaHHS Iepekiacudikalii), Koiau BOHO
BTpayae KOHTPOJIb HAJl IOYIPHIM MiAMPUEMCTBOM. SIKIIO MEPEOIiHKY, paHillle BU3HAHY Y IHIIOMY CYKYITHOMY
Joxofi, Oyne mepeHeceHo Oe3nocepeqHbO Yy HEpO3NOieHUH NpuOyTOK Immicis BHOYTTS aKTHUBa, TO
MAaTEpUHCHKE MiIMPUEMCTBO Ma€ MEPEHECTH IEPEOLiHKY Oe3MOCepeIHLO Y HEPO3MOAIICHUH NPUOYTOK B
MOMEHT BTPATH KOHTPOJIIO HAJ[ JOYipHIM i AMPUEMCTBOM.

SIkI0 MaTepUHChKE MiANPUEMCTBO BTpAua€ KOHTPOJb HAJ JOYIpHIM MIiANPUEMCTBOM, SKE HE MICTUTh
0i3Hecy, 3rimHO 3 Bu3HaueHHsAM y MC®3 3, BHacmiiok omepaliii, y sKiii 3ajisiHe acouiiioBane abo CriJibHE
MiAMPUEMCTBO, OOJIK SKOTO 31MCHIOETHCS 32 METOJIOM YYacCTi y KaIiTaji, TO MaTepUHCHKE IiIIPUEMCTBO
BHM3Ha4Ya€e NpuOyTOK abo 30MTOK BinmoBigHO 10 MyHKTIB B98—699. TIprbOyTok a6o 30MTOK BHACIIIOK TaKOl
orepailii (y TOMy YUCIIi CyMH, paHillie BU3HAHI B IHIIOMY CYKYITHOMY JI0XOl, iKi OynayTh nepekiacugikoBaHi
y npuOyTOK a0 30UTOK BigMOBIAHO N0 NMyHKTY B99) BU3HAIOThCS y MpUOYTKY a00 30MTKY MaTEpPHHCHKOrO
MiANPUEMCTBA JIHIIE Ti€ MIpOI0, SIKOKO BOHH BIJMOBIAIOTh YACTKAM HEIMOB’SI3aHUX IHBECTOPIB Y TAKOMY
acolfiiioBaHoMy a0o0 CHiILHOMY MiANPUEMCTBI. Pemita mpuOyTKYy BUKIIOUAETHCS 3 OalaHCOBOI BapTOCTI
IHBECTHUINIl Y TakoMy acolliiioBaHOMy a0o0 cHibHOMY mignpueMcTBi. KpiM TOro, fKIO0 MaTepHUHCHKE
MIANPUEMCTBO 30epira€ iHBECTHIIIIO B KOJHMIIHBOMY JIOUIPHBOMY MiJIPHEMCTBI, a KOJHUIIHE JOYipHE
MANPUEMCTBO TETEP € acOIliHOBaHKM a00 CHUILHUM MiANPHEMCTBOM, OOJIK SKOTO 3/1iHCHIOETHCS 3aMETOIOM
y4acTi y Karitai, TO MAaTepUHCHKE MiIIPUEMCTBO BU3HAE YACTHHY NPUOYTKY a00 30MTKY BiJl TIEPECOLIIHKH 3a
CIpaBEUIMBOIO BAPTICTIO 1HBECTHIT, 30€peKEHOI y TaKOMY KOJHMIIHBOMY JIOYIPHBOMY MiATNPHEMCTBI, Y
CBOEMY IPUOYTKY a00 30UTKY JIMIIIE TI€I0 MIPOKO, IKOK BOHA BiJINIOBI/IA€ YaCTKaM HEIOB’sI3aHUX 1HBECTOPIB
y HOBOMY acoliiioBaHOMYy a00 CHUIBHOMY MiANPHEMCTBI. Pelita Takoro nNpUOYTKY BUKIFOUAETHCS 3
6aaHCOBOI BapTOCTI iHBECTHUIII, 30€peKeHOI Y KOIUITHEOMY JOUipHEOMY HiAIpHUEMCTBI. SIKII0 MaTeprHChKE
HiAIpHEMCTBO 30epirae iHBECTHII0 B KOJNHWIIHBOMY JOYipHBOMY IIANPHEMCTBI, OONIK SKOTO Terep
3aiHcHIOeThCS BimmoBinHo 1o MC®3 9, To gacTuHa npubyTKy a00 30MTKY Bi HEPEOIiHKH 3a CIIPABEIIIHBOIO
BapTICTIO 1HBECTHUIIi, 30epekeHOl y KOJIHIIHEOMY JOYIpHBOMY MiINPHEMCTBI, BU3HAETBCS y MPUOYTKY abo
30UTKY MaTEPHHCHKOTO ITi IIPHEMCTBA ITOBHICTIO.

© IFRS Foundation 33



MC®3 10

anIK.HaJJM 3acToCcyBaHHA

Mpuknap 17

MarepuHcbke mianpueMcTBo Mae 100-BiICOTKOBY YacTKy ydacTi B JOYIpHBOMY MiANPHEMCTBI, SKE HE
MicTHTh Oi3Hecy. MaTepHHChKe MiANPHEMCTBO nponae 70 BiACOTKIB CBOET YacCTKH y4acTi B JOYiPHBOMY
I IPHEMCTBI aCOLIHOBaHOMY IIATIPHEMCTBY, Y IkOMY BOHO Mae 20-BiICOTKOBY 9acTKy ydacti. BHacminok
TaKoi orepanii MaTepUHCHKE ITiIIPHEMCTBO BTpayae KOHTPOJIb HAJI JOYipHIM mianpreMcTBOM. banancosa
BapTICTh YHCTUX aKTHBIB JOYiPHBOTrO MianpueMcTBa craHoBuTh 100 BO, a OamaHcoBa BapTicTh MpoaHOi
gacTky ydacti craHoBuTs 70 BO (70 BO =100 BO x 70%). CipaBeyiBa BapTiCTh OTPEMaHOI KOMITEHcAN |
210 BO, sika BogHOYAC € 1 CIIPaBEATIMBOIO BAPTICTIO MPOAHOI YaCTKU ydacTi. 30epexeHa B KOIUIITHEOMY
JIOYipHEOMY ITIIIIPHEMCTBI 1HBECTHINiS € acOI[IOBAaHUM IIIANPUEMCTBOM, OOJIIK SIKOTO 3IHCHIOETHCS 32
METOJOM YuacTi y KamiTani, a ii cnpasemnuBa BapTicTh craHoBUTH 90 BO. IlpuGyrok, BU3HaueHUIH
BiZMOBIHO J10 MyHKTIB B98—B599, 10 BuKItOUeHHs, sikoro BuMarae myHKT B99A, cranosutsh 200 BO (200
BO =210 BO + 90 BO — 100 BO). Ileii mpuOyTOK CKITaIa€THCS 3 IBOX YACTHH:

(@ npubytok (140 BO) BHacmimok mnpomaxy 70-BiICOTKOBOI 4YacTKW y4acTi B JIOYIPHBOMY
iAIPUEMCTBI acoliifoBaHoMy mianpueMcTBy. Lleil npuOyTOK — e pi3HUIL MK CIPaBEIJIMBOIO
BapTICTIO oTpuMaHoi koMieHcalii (210 BO) ta 6anaHcoBoro BapTiCTIO IPOAAHOI YACTKH y4acTi
(70 BO). BignosigHo 10 nyHkTy B99A, MaTepuHChbKe NiANPUEMCTBO BU3HAE Yy CBOEMY IIPUOYTKY
abo 30UTKy cyMy NpHOYyTKY, IO BiJIHOCUThCSA JO YaCTOK y4yacTi HENOB’S3aHUX IHBECTOPIB B
icHyrouomy acoiiitoBanomy mianpueMctsi. Ile 80 BigcoTkis 1poro npudyTky, To6To 112 BO (112
BO = 140 BO % 80%). Pemrra 20 BincotkiB npuGytky (28 BO = 140 BO X 20%) BUKITFOYAETHCSI
3 6aaHCcOBOI BapTOCTI iHBECTHUIIIT B ICHYIOUOMY acoLiiOBaHOMY IiIIPHEMCTBI.

(©) npubyTok (60 BO) BHaCIi 10K ITEPEOIiHKHY 3a CIIPaBEUIMBOIO BAPTICTIO IHBECTHUILIT, Oe3MocepeIHbO
30epeKeHoi B KOJMUIIHbOMY JO4ipHbOMY mimnmpueMctBi. Ileff npuOyTok — pizHMLS Mix
CIpaBEIUTMBOIO BAPTICTIO IHBECTHIIIT, 30€pEKEHOI B KOJIHIITHHOMY A04ipHBOMY Mianpuemctsi (90
BO), ta 30 BizcoTkamu GaTaHCOBOI BAPTOCTI YHCTUX aKTUBIB A04ipHBOro mignpuemcrea (30 BO
=100 BO x 30%). BignoBigno 1o nyHkty B99A, MaTepuHChbKe MiANPUEMCTBO BU3HAE Y CBOEMY
npuOyTKy abo 30MTKYy CcyMy MNpUOYTKY, 1O BIJHOCHTHCS 1O YAaCTOK Y4YacTi HEMOB’sI3aHUX
1HBECTOpiB Y HOBOMY acoliiioBanomy mianpueMctsi. Lle 56 BigcotkiB (70% x 80%) mpubytky,
t06T0 34 BO (34 BO = 60 BO % 56%). Perura 44 Bincorku npubyrky, To6To 26 BO (26 BO =
60 BO x 44%) BuximodaeTbcsi 3 0anaHCOBOI BapTOCTI iHBECTHLIi, 30epeKeHOl B KOIUIIHEOMY
JIOYipHHOMY ITiIPUEMCTBI.

O6nik 3MiHU cTaTyCcy iHBeCTUUIMHOIro cyb’eKkTa rocnogaproBaHHSA

5100

b101

34

Skimo cy0’eKT TOCIOAaprOBaHHS MNPHUNUHAE OyTH IHBECTUIIHHMM Cy0’€KTOM TOCIOJApIOBAaHHS, TO BiH
3actocoBye MC®3 3 1o Oyab-sKOTr0 I04ipHBOrO MiANPHUEMCTBA, SKE paHillle OLli HOBAJIOCH 3a CIIPABEITUBOIO
BapTICTIO Yepe3 NpuOyTOK abo 30MTOK BiINOBIAHO 10 MyHKTY 31. J[aTOr0 YMOBHOrO Mpua0aHHS BBaXKAIOTh
nary 3MiHu crarycy. CrnipaBeinBa BapTiCTh JOYIPHBOrO MiJMPUEMCTBA HA JIaTy YMOBHOTO NpPUAOAHHS Ma€e
Bi0OpakaTu mepefaHy YMOBHY KOMIICHCAILIO IiJi 4Yac OLIHKH OY/Ab-SKOro TyABUTY ab0 NpuUOYTKY Bif
BHTIIHOI TIOKYINKH, IO BHUHHKAE€ BHACTINOK YMOBHOro mpuiaOaHHs. Bci JouipHi mignmpueMcTBa CIif
KOHCOJIiTyBaTH BiAMOBIAHO 10 MyHKTI 19-24 1iporo MC®3 3 natu 3MiHM cTaTyCy.

Konu cy0’ekT rocromaproBaHHS CTa€ IHBECTHIIMHMM Cy0’€KTOM TOCHOJApIOBAHHS, BiH IPUITHHSE
KOHCOJIITyBaTH CBOI JOYIpHI MiJNPUEMCTBA HA JaTy 3MIHH CTaTyCy, OKPIM THX JOYIpHIX MiJIPHEMCTB, SKi
CIIiJI TIPOJIOBXKYBATH KOHCOJIIyBaTH BIAMOBIAHO 10 NyHKTY 32. IHBeCcTHLIHHMIA CY0’ €KT TrOCHOIApIOBAHHS
3aCTOCOBYE BUMOTH IMYHKTIB 25 Ta 26 10 THX JOYIPHIX MiJIPHEMCTB, SIKi BiH IPUITMHUB KOHCOJIIYBAaTH, TaK,
HIOM IHBECTUIIHNI Cy0’€KT rOCIOAAPIOBAHHS BTPATUB KOHTPOJIb HAJl IMMH JIOYipHIMHU TTiANPUEMCTBAMH Ha
TaKy Jary.
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Hopatok B
Hata HabpaHHA YMHHOCTI Ta nepexin

L]eii 000amox € negiddinvroro uacmunoio MC®3, i ¢in mae maxy camy cuny, wo u inuwi yacmunu MCD3.

NaTta HabpaHHA YNHHOCTI

B1

BIA

B1b

B1B

BIT

Cy0'exT rocniofaproBaHHs 3acTtocoBye 1ieii MCD3 juist pivHHX Hepiofis, sKi moynHatoThes 1 cigns 2013 p.
a0o0 mi3Himre. 3acTOCYBaHHA O BKa3aHOI JaTH JO3BOJLIETHCS. SIKIIO CyO'€KT TOCIIOAAapIOBaHHS 3aCTOCOBYE
neit MC®3 panime BkazaHoi JaTv, BiH po3KpHBae 1eil dakt i omHouacHo 3acrocoBye MC®3 11, MC®3
12, MCBO 27 “Oxpema ¢pinancosa 3¢imnicms” Ta MCBO 28 (3minenuii y 2011 p.).

JokymeHT “Kowuconidosana ginancosa 36imuicms, CnilbHa OBUIbHICMb Ma po3Kpumms iHgopmayii npo
YACMKU Y4aAcmi @ THUUX cy6 €eKmax 20Cn00ApO8aHHs: HACMAaHO8U w000 nepexody” (3minn 1o MCO3 10,
MC®3 11 Ta MC®3 12), Bunanuii B uepsHi 2012 p., 3minuB nmynkrtu B2-B6 Ta nonas mynktu B2A-B2B,
B4A-B4B, B5A ta B6A-B6b. Cy6’eKT rocrofapioBaHHs 3aCTOCOBY€ L 3MIHM O PIUHMX NEpPiofiB, SIKi
nounHaoThes 1 ciuns 2013 p. abo mizHime. Sxio cy6’exT rocroaaproBanHs 3acrocoye MC®3 10 o Ginibin
PaHHBOTrO IEPiOLy, TO BiH 3aCTOCOBYE 11l 3MIHU JI0 TAKOT0O O1JIbII PAHHBOTO MEPIOTY.

HokymenT “Ineecmuyitini cyo’exkmu eocnodaprosanus” (3minn 1o MCP3 10, MC®3 12 ta MCBO 27),
BUIaHui y xoBTHI 2012 p., 3MiHuB myHKTH 2, 4, B2A, B6A Ta Jlomatok A, a Takox 101aB MyHKTH 27-33,
B85A-b85T, 5100-5101 ta B3A-B3]]. Cy0’€exT rocrogaproBaHHs 3aCTOCOBYE 11i 3MiHH 10 pIYHUX NEPioAiB,
mo nounHaroThes 1 ciung 2014 p. abo mizHimre. J{ocTpokoBe 3acTOCyBaHHS J03BOJIEHO. SIKIIO Cy0’eKT
TOCIIO/IapIOBAHHSI 3aCTOCOBYE I1i 3MiHH JJOCTPOKOBO, TO BiH PO3KpHUBAE I1ei (PaKT i OAHOYACHO 3aCTOCOBYE yCi
3MiHH, BKJIFOUYEHI Yy TOKYMEHT ‘“‘THgecmuyitini cyo’ekmu 20chooaprosants’”.

JokymeHT “Onepayis npooasicy abo 6HecKy aKmugie Midic iH8ecmopom ma acoyiiogaHum abo CRilbHUM
nionpuemcmeom”’ (3minu 10 MC®3 10 Ta MCBO 28), Bunanuii y Bepecti 2014 p., 3miHuB nyHktH 25-26
ta noaaB myHKT B99A. Cy0’exT rocrnonaproBaHHsI 3aCTOCOBYE IIi 3MiHU MEPCIEKTUBHO 10 OMeparlii, 1mo
BiZIOYBAIOTHCS Y piuHi EPiO/H, 110 TIOYMHAIOTHCS 3 UM Ticis AaTh, Bu3HaveHoi Pajgoro 3 MC®3. [loctpokose
3aCTOCYBaHHS JI03BOJIEHO. SIKIIO Cy0’€KT roCroJaprOBaHHS 3aCTOCOBYE IIi 3MiHHM JIOCTPOKOBO, TO BiH
po3KkpuBae el Qaxr.

JlokyMeHT “IHeecmuyitini cyO ekmu 20Cn00aprO8aAKHs: 3ACMOCYBAHHS BUHAMKY U000 KoHconioayii” (3MiHM
10 MC®3 10, MC®3 12 Ta MCBO 28), Bunanuii y rpyaui 2014 poky, sminus nynkru 4, 32, 585B, B85I Ta
B2A Tta nonmaB nynktu 4A — 4B. Cy0'eKT rocrnogaproBaHHs 3aCTOCOBYE IIi 3MiHHU /IO PIYHUX TEPIOJIiB, 110
nounHatoThes 1 ciunsg 2016 poky abo mi3Hime. J[OCTpOKOBE 3acTOCyBaHHS JO3BOJICHO. SIKIIO cyO'ekT
TOCHOAAPIOBAHHS 3aCTOCOBYE 11i 3MIHHU JJOCTPOKOBO, TO BiH PO3KPUBAE LICH (aKT.

Mepexig

B2

B2A

B2b

B3

Cy0'exT rocnonaproBaHHs 3actocoBye 1eit MC®D3 perpocnektuBHO, BianosinHo 10 MCBO 8 “Obnikosi
NOAIMUKY, 3MIHU 8 OONIIKOBUX OYIHKAX Ma nomuky”’, OKpiM CUTYallil, BKa3aHUX B MyHKTax B2A—-B6.

HesBaxaroun Ha Bumoru nyHkTy 28 MCBO 8, xonu neit MC®3 3acTocoByeThCS BIiEplle, 1 SKIO Mi3HilIE,
konu  “Imeecmuyitini  cy6’ekmu  eocnooapioganna’ 1a  “Ineecmuyitini  cyb’ekmu  20CNOOAPIOBAHHSL:
3ACMOCYBAHHS UHAMKY U000 KoHcoaioayii” 3MiHu 10 1boro MC®d3 3acTOCOBYIOTBCS BIEpIIE, TO CYO €KT
TOCHOAAPIOBAaHHS Mae€ IMOJaBaTH JIMIIE KiIbKICHY iH(popMalito, sikoi Bumarae myHkT 28(x) MCBO 8 ms
piYHOrO Tepiony, 110 Oe3MmoCepeIHbO Mepeye Nati mepuoro 3actocyBanHs 1npsoro MC®3 (“nepioo, wo
be3nocepednvo nepedye dami nepuio2o 3acmocysants’’). Cy0’€KT rocrogaproBaHHs MOXKE TAKOXK IMOJIaBaTH
ko iH(opMalliro A7 TTOTOYHOTO Tepiony abo /i OLIBII PaHHIX NOPIBHJIBHUX MEPIOAIB, ajie TaKe MOJaHHS
HE € 000B’ I3KOBHUM.

s uboro MC®3 narta nepIioro 3aCToCyBaHHs — 1€ TOYATOK PIYHOI0 3BITHOTO MIEpiofy, A0 skoro neid MC®D3
3aCTOCOBYETHCS BIIEPIIIE.

Ha nary mepmioro 3acTocyBaHHsS CyO'€KT TOCIOJAPIOBAaHHS HE MOBHHEH 3[iMCHIOBATH KOPHI'YBAaHHS B
TOTIEPEAHLOMY O0JIIKY HOTO y4acTi uu:

(a) B cy0'eKTax rocrofaproBaHHs, sIKi O KOHCOMNITyBalUCsA Ha Taky Aary BimmosigHo no MCBO 27
“Konconidosana ma okpema ¢inancosa sgimnicmy” ta IIKT-12 “Kowuconioayin: cy6'ekmu
20Cn00apIOBanHsi CneYianbHO20 NPU3HAYeHHs1” Ta TIPOJAOBXYIOTh KOHCOJIYBaTHCS! BiJIOBIZHO /10
uporo MC®3; a6o

(0) B Cy0'eKTax roCroJapioBaHHs, ki O He KOHCOIIyBaIuCs Ha TaKy Aary Bigmosiauo no MCBO 27
ta [IKT-12 Ta He KOHCOMIAYIOTHCS BiAIOBITHO 10 boro MC®3.
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Ha maTy meprmoro 3actocyBaHHS Cy0’€KT TOCIIOAAPIOBAHHS OILIHIOE, YM € BiH IHBECTHIIHHIM Cy0’ €KTOM
TOCIO/IapIOBAaHHSA, Ha TMiAcTaBi (DakTiB Ta OOCTaBMH, HAasABHHX HA TaKy HaTy. SIKIIO HA JaTy HepIIOro
3aCTOCYBAaHHs Cy0’€KT TOCIIOJApPIOBAaHHSA pPOOHTH BHCHOBOK, IO BiH € IHBECTHHIHUM Cy0’€KTOM
TOCIO/IapIOBAHHS, TO BiH 3aCTOCOBYe BUMOrH IyHKTiB B35-B3 /] 3amicTs myHkTiB BS-BSA.

3a BUHATKOM OYIb-SKOT'0 TOYiPHBOTO MiNPUEMCTBA, 1[0 KOHCOIITYETHCS BIAMOBIIHO 10 MYHKTY 32 (110 SKOro
3aCTOCOBYIOThCsI yHKTH B3 Ta B6 abo mynktun B4-B4B, 3anexHo Bin curyarii), iHBeCTULIHHUHA Ccy0’€KT
TOCIIOJAPIOBAHHS OIIHIOE CBOIO IHBECTHIIII0 B KOXXHOMY JOYIPHBOMY MiJAMPUEMCTBI 32 CIPABEITHBOO
BapTICTIO Yepe3 MpuOyTOK ab0 30MTOK Tak, HIOW BiUMOrH 1boro MC®3 Oynu yuHHI 3aBK/au. [HBeCTUIIHHUN
Cy0’€KT TOCIOJAPIOBAHHS PETPOCIICKTUBHO KOPHUTYE 1 PiUYHHMU Tepion, 1o Oe3mocepenHbo Mepeaye aaTi
MIEPIIOro 3aCTOCYBAHHS, 1 KamiTall Ha MOYaTOK OE3MOCePEHBO MOMEPEAHBOT0 MEPioAy Ha OyAb-sKY PI3HHIIIO
MiX:

(a) TIOTIEPEAHBOI0 0AJTAHCOBOIO BapTICTIO JA0UiPHBOTO MiANIPUEMCTBA; T
(©) CIIPABEAIMBOIO BAPTICTIO 1HBECTHLIT 1HBECTULINHHOrO Cy0’€KTa IOCIOJAPIOBAHHS Y JIOUIPHHOMY
T ATNPUEMCTBI.

KyMyssITUBHY BETUYHHY OyIb-SKHX KOPUTYBAaHb CIPaBEIJIMBOI BapTOCTi, paHille BU3HAHY B IHIIOMY
CYKYIIHOMY JIOXOJi, CJIiJi IEpEeBECTH 10 HEpPO3MOAIICHOT0 MPHUOYTKY Ha MOYATOK PIdHOrO mepiogy, M0
0e31ocepeIHBO MePEye aTi MepIIoro 3aCTOCYBaHHS.

Ho natu, xomu MC®3 13 “Oyinka cnpaseonusoi eapmocmi” OyB TIpUHHATHHA, IHBECTUIIHHHUN CyO’€KT
TOCIOAAPIOBAHHS BUKOPHCTOBYE Ti 3HAYEHHS CIIPABEUIMBOI BApPTOCTi, sIKi OyJM MOBiJOMIJICHI iHBECTOpaM
a00 KepiBHUITBY, SKIIO Li 3HAYEHHS IPECTABIISIOTE CyMY, 3a SIKY IHBECTHULII0 MOXHa Oys0 6 0OMiHATHMIX
00i3HaHUMU, 3a11iKaBJICHUMH Ta HE3aJEKHUMH CTOPOHAMH Ha JIaTy OLIHKH.

SIK110 OLiHIOBAaHHS IHBECTHUIIT Y JJOYipHE MiAPUEMCTBO BiNoOBiAHO 10 yHKTiB B35—B3B € HemoxauBuM (K
BusHayeHo B MCBO 8), To inBecTuLiiHuii cy0’€KT rocrnogaproBaHHs IOBUHEH 3aCTOCOBYBATH BUMOTH L[LOT'O
MC®3 Ha noyaTok HaWOIIbII PaHHLOTO NEpioay, AJs AKOro 3acTocyBaHHs IMYHKTIB B36—B3B € moxnuBuM,
MPUYOMY 1€ MOXKE OYTH IOTOYHHI Iepion. [HBECTOp PETPOCHEKTHBHO KOPUTYE PIUHUIA Iepiof, SKHiA
Oe3nocepeHbO Mepeaye AaTi IepIIoro 3aCTOCYBaHHsI, OKPIM BHIIAJIKIB, KOJM HAWOUIbII paHHiH nepion, 1uis
SKOI'0 3aCTOCYBAaHHS IIbOT'O IIYHKTY € MOXJIUBHM, — 1€ TIOTOYHUH Hepiof. Y TakoMy BHUNAAKY KOPUTYBaHHS
KarliTally BU3HAETBCS HA [TOYATOK MIOTOYHOIO TIEPiofy.

Skio iHBeCTHILIWHMIA cy0’€KT rOCMOAapIOBAHHS 3/1iIHCHUB BUOYTTSI iHBECTHIIIT Y IOYIPHE i IPUEMCTBO 200
BTPATUB KOHTPOJIb HAJl HAM JIO JIaTH MEPIIOro 3acrocyBanHs 1iboro MC®3, To Bij iHBEeCTHUIIIITHOTO Cy0’€KTa
TOCIOAAPIOBAHHS HE BUMAra€eThCsi BHKOHAHHS KOPUT'YBaHb 3/1HCHEHOr0 paHillle BioOpaskeHHs B 00JIiKY TaKol
iHBeCTHUIL].

Skimo cy0’eKT rocnofaproBaHHs 3aCTOCOBYE 3MiHHM, BUKIAJEHI B JOKYMEHTI ‘‘Ineéecmuyitini cy6’exmu
2ocnooaprosanms”, IUTsl TIepioay, Mi3HIIIOTo, HiX Jata rnepioro 3acrocyBanHs MC®3 10, To mocunaHHs Ha
“JaTy IEPLIOro 3acTOCYBaHHS™ B myHKTax B3A-B3I ciix yutaty K "MOYaTOK PiYHOro 3BiTHOIO MEPiOY, AJIs
SIKOTO BIIEpIIIE 3aCTOCOBYIOTHCS 3MiHHU, BUKIIAJICHI B JOKYMEHTI “‘THéecmuyitini cy6'exmu eocnooaprosanus’”
(3minn go MC®3 10, MC®3 12 tTa MCBO 27), Buanomy y >x0BTHi 2012 p.

SIKI110 Ha ATy MEepIIOro 3aCTOCYBaHHS IHBECTOP 3pOOMTH BUCHOBOK IIPO T€, 1110 BiH KOHCOJIAYBaTUME 00'€KT
IHBECTYBaHHSI, SKUH He KOHCOoMiayBaBcs BianosiaHo 10 MCBO 27 ta TTIKT-12, To iHBecTOpy cij:

(a) SIKIO OO'€EKT 1HBECTYBaHHsS € Oi3HecoM (3TiHO 3 BH3HAUEHHSM Iboro tepminy B MC®3 3
“06'eonanns 6izHecy’’), OLIHUTH aKTUBH, 3000B’A3aHHS Ta YACTKH Y4acTi, 10 HE 3a0e3MeUy0Th
KOHTPOJIIO B TAKOMY paHillie HEKOHCOJiIOBaHOMY 00'€KTi iHBECTYBaHHS TaK, HAYeOTO TaAKHii 00'€KT
IHBECTyBaHHs OyB KOHCOJIi10BaHuH (i, 0TXKe, 3AIHCHUB 00JIiK puadaHHs BianosigHo 10 MCD3 3)
3 JIaTH, KOJIM 1HBECTOpP OTPHUMAB KOHTPOJIb HAJl TAKAUM 00'€KTOM IHBECTYBAHHS HA IiJICTaBi BUMOT
nporo MC®3. THBeCTOp KOPUTY€E PETPOCIIEKTUBHO PIUHHIA MEPioj, 10 0e3MOCepeHbO Mepeaye
JIaTi TEPIIOro 3aCTOCYBaHHS. SIKIIO AaTa OTPUMAaHHS KOHTPOIIIO — PaHillle, HiX MOYaToK Mepiofy,
o 6e3MmocepeIHbO MEPEye AaTi MEePIIOoro 3aCTOCYBAHHS, TO 1HBECTOP BU3HAE, SIK KOPUTYBaHHS
Karitajly Ha Mo4aToK Mepioy, 1o 6e3nocepeiHbO Mepeye Aati Mepiioro 3aCTOCyBaHHS, Oy/Ib-SIKY
PI3HUIIIO MiXK:

1) CyMOI0 BHU3HAaHHMX aKTHBIB, 3000B’S3aHb Ta YaCTOK Y4YacTi, 1[0 HE 3a0e3MeuyroTh
KOHTPOIIIO, Ta

(i) IIepBiCHOO 0aJIaHCOBOIO BAPTICTIO yJacTi iHBECTOpa B 00’€KTI iHBECTYBAaHHSI.
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(©) SIKINO O0'€KT 1HBECTYBaHHS He € 0i3HecoM (3TiTHO 3 BH3HAYEHHSM IHOro TepMiHy B MC®D3 3),
OLIIHUTH aKTUBH, 3000B’S3aHHS Ta YACTKH ydJacTi, [0 HE 3a0e3MeYyl0Th KOHTPONIO y TaKOMY
paHille HEKOHCONITOBAHOMY O0'€KTi IHBECTYBaHHA TakK, Ha4eOTO 00'eKT iHBeCTyBaHHS OyB
KOHCOJIIIOBaHUH (3aCTOCOBYIOYH METOJ NMpUI0aHH:, sk omucaHo B MC®3 3, ane 6e3 BH3HaHHA
OyIb-sIKOTO TYIBLTY IO/I0 00'€KTa IHBECTYBAHHS) 3 JATH, KOJIHM IHBECTOP OTPUMAaB KOHTPOJb HaJl
TaKAM O0'€KTOM IHBeCTyBaHHA Ha mifgcraBi Bumor Iporo MC®3. IHBecTop KopHrye
PETPOCIIEKTUBHO PIYHHI Iepioj, M0 0e3MOCePEaHbO Mepeye AaTi MEpIIoro 3aCTOCYBaHHS [[LOTO
MC®3. fxmo nata OTpUMaHHS KOHTPOJIO — paHillie, HiXK MOYaTOK Mepiofay, 1o 0e3mocepeHbo
mepeaye ati Iepmoro 3acrocyBaHHsA Iboro MC®3, To iHBecTOp BH3HA€, K KOPUTYBaHHS
KalliTaly Ha IOYaToK Iepiofdy, 0 Oe3NocepeHbo Iepenye qaTi Heplioro 3acTOCyBaHHS IIOTO
MC®3, Oynb-Ky pi3HUIIO MiX

)] CYMOI0 BU3HAHUX aKTHBIB, 3000B’S3aHb Ta YacCTOK YyYacTi, IO HE 3a0e3MeuyroTh
KOHTPOJIIO; Ta

(i1) NEPBICHOIO 0aJIaHCOBOIO BAPTICTIO Y4acTi iHBECTOpa B 00'€KTi iHBECTYBaHHS.

SIkmo oliHKa aKkTHBIB, 3000B’A3aHb Ta X YAaCTOK y4acTi, IO HE 3a0e3MeYyI0Th KOHTPOIIO BiIMOBIAHO 10
nyHKkTy B4(a) abo (6) Hemorknuse (six BuzHaueHo B MCBO 8), inBecTopy cii:

(@ AKIIO 00'eKT iHBecTyBaHHS € Oi3HecoM, 3acrocyBaTd BuMoru MC®3 3 Ha yMOBHY JaTy
IpuAOaHHsS. YMOBHOIO JIaTOI0 NpUIOaHHA Mae OyTU IOYaTOK HAMOUIbII paHHBOTO MEPIOoNy, UL
SIKOI'0 3aCTOCYBaHHs MYHKTY B4(a) € MOXKIIMBHM, 1110 MOXKE OYTH TOTOYHUM HEPIOaOM;

(©) AKIO 00'€KT iHBECTyBaHHS HE € 0i3HECOM, 3aCTOCYBAaTH METOJ NMpHUaOaHHs, sk orrcano B MC®3
3, ayie 6e3 BU3HAHHS OyIb-sIKOTO I'yIBITY II[0A0 00'€KTa iHBECTYBAHHS HA YMOBHY ATy MPUIOAHHS.
YMOBHOIO JaTol0 mpuabGaHHS Mae OyTHM MOYAaTOK HAaWOUIbII PaHHBOrO MEpiony, IS SIKOro
3acTtocyBaHHs IMyHKTY B4(0) MoxIuBe, 1110 MOXe OyTH TOTOYHUM MEPiOA0M.

[HBECTOp KOPUTYE PETPOCHICKTHBHO PIYHHI IEPio, 110 Oe3M10CePEIHBO EPEAyE AaTi HEPLIOro 3aCTOCYBAHHS,
OKpiM BHIA/IKiB, KOJIY MOYATOK HAKIEPINIOro MePioay, I IKOTO 3aCTOCYBAHHSI IIbOTO MYHKTY € MOXKITHBHM,
— 1€ MOTOYHHH Tiepiof. SIKIIo yMOBHA JlaTa NMpuaOaHHs — paHillle, HiX MOYaToK Mepiofy, 1o 0e3rnocepeiHbo
Mepeaye Aati MepIIoro 3aCTOCYBaHHsI, TO IHBECTOP BU3HAE, SIK KOPUT'YBAHHS O KalliTaly Ha MOYaTOK MEpiony,
110 0e3MmocepeIHbO MEPEAYE AatTi NEPIIOro 3aCTOCYBAHHS, OY/Ib-SIKY PI3HUIFOMIXK:

(B) CYMOIO BU3HAHHX aKTUBIB, 3000B’53aHb Ta YACTOK Y4YacCTi, 1110 HE 3a0€3Me4y0Th KOHTPOJIO; Ta
(r) MIEPBICHOIO 0aJJAHCOBOK BAPTICTIO y4acTi iIHBECTOpa B 00'€KTi iIHBECTyBaHHS.

Skmo Halnmepivii mepioa, y SKOMY MOXJIMBE 3aCTOCYBaHHS IIbOTO MYHKTY — MOTOYHHMH Mepioa, TO
KOPHUT'YBaHHS BJIACHOT'O KalliTally BU3HAIOTHCS Ha OYATOK TOTOYHOIO MEPiofy.

Skmo iHBecTop 3acrocoBye mMyHKTH B4-B4A, 1 nata oTpuMaHHsS KOHTPOJIKO BiANOBiIHO n0 nporo MC®3
Mi3Hila, Hixk nara HabpanHs ynHHOCcTI MC®3 3, nepernsuytoro y 2008 p. (MC®3 3 (2008), To nmocunaHHs
Ha MC®3 3 B nynkrax B4 ta B4A cnin BBaxkatn nocunanasmu Ha MC®3 3 (2008). Skiio koHTponb OyB
oTpuMaHui 10 Aath HabpaHHs ynHHOCTI MC®3 3 (2008), TO iHBecTOp 3acTtocoBye abo MC®D3 3 (2008), ad6o
MC®3 3 (Bunanuii y 2004 p.).

Slkio iHBecTop 3acTocoBye MyHKTH B4-B4A, 1 nata oTpuMaHHS KOHTPOJIIO BiAMOBiIHO 10 mboro MC®3
mi3Hima, Hix nara HaOpanHs unHHOCcTI MCBO 27, nepernsuytoro y 2008 p. (MCBO 27 (2008), To iHBecTOp
3actocoBye BuMOrd 1poro MC®3 1o Bcix mepiofiB, y SKHX O0’€KT IHBECTYBAHHS PETPOCIEKTUBHO
KOHCOJIIJIOBAaHUH BIJMOBIAHO 110 MyHKTIB B4—B4A. fkio koHTponab OyB OTpUMaHWM 1O NaTH HaOpaHHS
yuaHocti MCBO 27 (2008), TO iHBECTOp 3aCTOCOBYE ab0

@) BuMoru 1poro MC®D3 mis Bcix mepioniB, Koimu OO'€KT IHBECTYBaHHS PETPOCHEKTHBHO
KOHCOJIIJIOBAaHHI BiAMOBIIHO 10 MyHKTIB B4—B4A; abo

(0) Bumoru Bepcii MCBO 27, Bumanoi y 2003 p. (MCBO 27 (2003) aist Takux NepiofiB 10 IaTh
HaOpanus yuHHOCTI MCBO 27 (2008), a micnst Ttoro — BuMoru 1iboro MC®3 10 HacTymHHX
TIePioIiB.

SIKIO Ha JIaTy MEpIIoro 3aCTOCYBAHHS iHBECTOpP 3pOOHMTH BUCHOBOK, IO BiH OlNIbIIE HE KOHCOJMITyBATHME
00'eKT iHBECTYBaHHSI, IKHi KOHCOMiAyBaBcs BifmoBiaHo 10 MCBO 27 ta T[TIKT-12, To iHBECTOp OIIIHIOE CBOIO
YaCTKY Y4acTi B 00'€KTi IHBECTYBaHHS 3a CYMOIO, 3a SIKOK BOHA OlliHIOBajacs 0, skOM BuMoru 1iporo MC®3
JUSUTH Ha Ty JaTy, KOJH IHBECTOp MPHUI0aB YaCTKy y4acTi B 00’ €KTi iIHBECTYBaHHsI (ajie He OTPUMAB KOHTPOJIIO
BigmoBigHo 10 mporo MC®3) abo BTpaTHB KOHTPONIL HAJ 00 €KTOM iHBECTYBaHHS. [HBECTOp KOpHUTYe
PETPOCTIEKTUBHO PIYHMH Tepiof, Mo Oe3mocepeHBO Mepeye IaTi MepIIoro 3aCTOCYyBaHHA. SIKIIo gaTa, KOIH
iHBEeCTOp MpHI0aB YACTKY y4acTi B 00’ €KTi iHBECTYBaHHS (ajie HE OTPUMAaB KOHTPOIIIO BIAMOBIAHO A0 IBOTO
MC®3) abo BTpaTHB KOHTPOIb HaJ O0’€KTOM iHBECTyBaHHS — paHillla, HDK IOYaTOK MEpiomy, IO
0e3nocepeIHbO Tepeaye AaTi MEepIIoro 3aCTOCYBaHHS, TO iHBECTOp BH3HAE SK KOPUTYBAaHHS KalliTaly Ha
MIOYATOK ITEPioy, II0 O€3MOCePEAHBO IEPEAYE AaTi NEPIIOTro 3aCTOCYBaHHSA, OyIb-Ky PI3HUIIOMIXK:
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(a) MONIePETHFOI0  0AJTAHCOBOIO BAPTICTIO AaKTHBIB, 3000B’S3aHh Ta YAaCTOK Y4YacTi, IO He
3a0e3Meuy0Th KOHTPOJIO; Ta

©) BU3HAHOIO BEIMYMHOIO YaCTKH yJacTi iHBECTOpa B 00'€KTi iIHBECTYBaHHS.

SIKIIO OLiHIOBaHHS YACTKH yd4acTi B 00 €KTi iHBECTYBAaHHS BiAIOBITHO N0 IyHKTY B5 € HemoxumBuM (SIK
Bu3HaueHo B MCBO 8), To inBecTop 3acTocoBye BuMoOru nporo MC®3 Ha mo4aTok HAWOUIBII PAHHBOTO
Hepiofy, Ul SKOrO 3aCTOCYBAaHHS IMYHKTY BS5 € MOXIMBUM, IPHYOMY L€ MOXKe OYTH HOTOYHHH ITepion.
IHBECTOp PETPOCHEKTHBHO KOPWUTYE DIYHHH Mepiof, sKuil Oe3nocepeHbO Iepelye IaTi IepIIoro
3aCTOCYBaHHSI, OKPIM BHIIQJIKIB, KOJIM HAHOUIBII paHHIM Mepiof, IS SKOr0 3aCTOCYBAaHHS LBOTO ITYHKTY €
MOKJIMBHM — 1€ TIOTOYHUH Hepiof. SIKIo naTa, KoM iHBECTOP MPHAOAB YAaCTKY y4acTi B 00’ €KTi iHBECTYBaHHS
(a;e He OoTpMMaB KOHTPOIb BiANOBiMHO 10 boro MC®3) abo BTpaTHB KOHTPOJIb HAX HUM — paHille, Hix
II0YaTOK Oe310CePETHBO MONIEPEAHBOTO ITEPIOY, TO IHBECTOP BU3HAE, IK KOPUT'YBAHHS KaIliTaly Ha II0YaTOK
0e3nocepeHbO MONEePENHBOTO Mepioay, Oyab-KY PI3HUIIO MK

(a) TIONIEPEAHbOI0  0aJaHCOBOIO BApTICTIO AaKTWBIB, 3000B’si3aHb Ta YacTOK Y4YacTi, ILIO0 HeE
3a0e31euyI0Th KOHTPOIIO; Ta

(©) BU3HAHOIO BEJIMYMHOIO YaCTKH yJacTi iHBECTOpa B 00’ €KTi iHBECTYBaHHSI.

HKHIO 104YaToOK Haﬁnepmoro nepioay, JJIL KOrO MOXKJIMBE 3aCTOCYBAaHHS LbOI'O IMMYHKTY — MMOTOYHUM nepioz[,
TO KOpUT'YBaHHS BJIACHOT'O KaHiTaJ’[y BHU3HAETHCA HaA IIOYATOK IIOTOYHOI'O Hepio;[y.

ITynkrtu 23, 25, 594 ta B96-599 6ynu 3minamu 1o MCBO 27 BHecenumu y 2008 p., siki OyJu nepeHeceHi 10
MC®3 10. OkpiM BHNAIKIB, KOJIU CYO’€KT IOCIOJApIOBaHHS 3aCTOCOBYe MYHKT B3, abo xomu Bij HbOro
BUMAraeThCsl 3aCTOCOBYBAaTH NMyHKTH B4-BSA, cy0'ekT rocrogaproBaHHs Ma€ 3aCTOCOBYBaTH TaKi BUMOTH,
BUKJIAJICHI Y BKa3aHUX MTYHKTAX, TAKUM YHHOM:

(@ Cy0'exT rocrofiapoBaHHs He 371iCHIOE IepepaxyHOK MIPpUOYTKy abo 30MTKY U1 3BITHUX IEepioaiB,
1110 TIepeAyBajIM IEepLIOMY 3aCTOCYBAHHIO 3MiH, 3a3Ha4eHUX y MyHKTI B94.

(©) Bumorn, BuknazeHi B myHkTax 23 ta 596 cTocoBHO 00IiKy 3MiH YaCTOK BJIIACHOCTI B JI0YipPHBOMY
MIAPUEMCTBI TICIST OTPUMAaHHS KOHTPOJIIO, HE 3aCTOCOBYIOTBCS JI0 3MiH, 1110 CTAJIUCS JI0 TOTO, SIK
Cy0'eKT TOCIIOJAPIOBAHHS 3aCTOCYBAB I1i 3MIHU BIIEpILIE.

(B) Cy0'exT rocrioiaproBaHHs He 3/IIHCHIOE MepepaxyHOK 0alaHCOBOI BAPTOCTI IHBECTHIIIT Y KOJIHUIIIHE
JIOYipHE i IIPUEMCTBO, SKIIO KOHTPOJIb OYB BTPaYeHUH JI0 TOT'O, SIK BiH YIEpIIe3acTOCYBaB 3MiHU
B yHKTax 25 1a B97-599. Kpim Toro, cy0'ekT rocrojaproBaHHs He 3/1IHCHIOE TIepepaxyHoOK Oy/ib-
SKOr0 MpUOYTKY a00 30MTKY MPH BTPATi KOHTPOJIEO HAJI JIOYiPHIM MIANPUEMCTBOM, SIKa CTajacs 10
TOr'O, SIK 3MiHHU B myHKTax 25 ta B97-6599 Oynu 3acTocoBani Brepiie.

NMocunaHHA Ha «nepioA, WO 6e3nocepeaHbLO nepenye Aati nepLioro
3acTOCyBaHHA»

B6A

B6b

Hes3Baxaroun Ha MOCHMIIAHHS HAa PIYHMIA Mepion, 110 Oe3mocepenHbOo Mepeaye AaTi MEpIIOro 3aCTOCYBaHHS
(“nmepion, mo Oe3nmocepeAHbO IEpeAye NaTi MEepIIoro 3acTocyBaHHs) B NyHKTax B3Bb-BSA, cy0’ekr
TOCIOAAPIOBAHHS MOXKE TAKOX MOAABATH CKOPUTOBAHY TIOPIBHSIBHY iHPOpPMAIIito T OyIb-SIKUX MOMEPEAHIX
MOJJAHUX TEpiofiB, ane BiH He 3000B’sA3aHUI 1ILOr0 POOUTH. SIKIO CYO’€KT TOCIOJAPIOBAHHS TOJIAE
CKOpPHUTOBaHy MOPIBHUTBbHY 1H(OpMAILito T Oy/Ib-IKUX MOMEPEIHIX MMepioiB, TO BCI MOCKUIIAHHS Ha “TIepioj,
110 0e31ocepeIHLO NePeIye ATl MEePIIOro 3acTocyBaHHs B MyHKTax B3B—BS5SA cinin uutatu sik “monepe/Hiit
CKOPHTOBaHWH MMOJAHNUHN TOPIBHSJIBHUMN mepion’”.

SIkio cy0’eKT roCHoJapIOBaHHS TOJA€ HE CKOPUTOBaHY MOPIBHAIBHY iHQOpMalio i Oyab-sKHX
MIOTIEPEIHIX MEPio/IiB, TO BiH MAa€ YITKO BU3HAUYUTH iH(OPMAIIiI0, KA HE € CKOPUTOBAHOO, BKA3aTH, 1110 BOHA
MirOTOBJICHA HA 1HIII OCHOBI Ta MOSCHUTH TaKy OCHOBY.

MocunaHHa Ha MC®3 9

B7

38

Skio cy0'exT rocrogaproBanHs 3actocoBye 1ieid MC®3, ane me He 3acrocoBye MC®D3 9, Oymb-sike
nocwinanus y ibomy MC®3 na MC®3 9 cripg untartu sik nocunanas Ha MCBO 39 “@inancosi incmpymenmu.:
BUBHAHHA MA OYIHKa ",
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MC®3 10

BunyyeHHs 3 iHwux MC®3

B8 Hett MC®3 3amiHIOE BIMOTHY IIOA0 KOHCONIJOBaHOi (hiHAHCOBOI 3BiTHOCTI, BuKiIageHi B MCBO 27 (3i
3minamu B 2008 p.).

B9 Hett MC®3 Ttakox 3amintoe I[IKT-12 “Kowuconioayis: cy6'ekmu eocnodapiosants cneyiaibHo2o
npusHayenHs” .
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