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MixxHapoaHuu ctaHaapT ¢piHaHCOBOI 3BITHOCTI 2

lMnamix Ha ocHoei akuil

MeTa

1

Meroro nporo MC®3 € Bu3HaueHHS BUMOr 10 (DIHAHCOBOI 3BITHOCTI CYO’€KTa TOCIIONAPIOBAHHS, IO
BHUKOHYE onepayii, niamixc 3a aKumu 30iUCHIOEMbCS HA OCHOBI akyiil. 30KpeMa, BiH BUMarae BiJl Cy0’eKTa
TOCIIOJIAPIOBAHHS BiI0OpaXkaTH BIUIMB OMEpalliid, TIIATLK 3a SKUMU 3IIHCHIOETHCS Ha OCHOBI aKIlif, HAa HOro
npuOyTKN abo 30MTKH Ta Ha (PIHAHCOBHUII CTaH, Y TOMY YHCIIi BiZJoOpa)kaTH BUTPATH, IIOB’sI3aHi 3 OIEPALiIMH,
3a SKUMU TIpAIliBHUKAM HAJTAOTHCS ONYLOHU HA aKyii.

Cdbepa 3acTtocyBaHHA

2

3A

Cy0O’ekT rocmomaproBaHHs 3acrocoBye Iie CTaHmapT 1 OOJIIKY BCIX Omepalliif, miaTi 3a SKUMU
3IIHCHIOETBCS HA OCHOBI aKIliif, HE3aJIEKHO BiJl TOTO, Y MOXKE Cy0 €KT TOCHOAAPIOBAHHS 11EHTU(IKYBaTH
KOHKPETHO Jiesiki 200 BC1 OTprMaHi TOBapy abo MOCIIyTH, BKIIOYAI0YH:

a) onepayii, naamisxc 3a AKUMU 30IUCHIOEMbCSL HA OCHOBL AKYIll 3 BUKOPUCTIAHHAM [THCPYMEHMIE 81ACHO20
xanimany;

0) onepayii, niamisxc 3a AKUMU 30IUCHIOEMbCSL HA OCHOBL AKYIH 3 6UKOPUCTIAHHAM 2DOUOBUX KOWMIE, ma

B) oOmeparii, y SKux Cy0’€KT TOCHOJApIOBaHHS OTPUMYE ab0 KyMye TOBapd UM MOCIYTH HAa YMOBaX,
BIJIMOBITHO JI0 SIKUX Cy0’€KT rOCHO/IapIOBaHHs 200 MocTavyalbHUK IMX TOBApiB UM MOCIYT MOXKE BHOpaTH
(dbopMy po3paxyHKIiB 3a omepaiifo — ad0o IpOIIOBUMH KOIITaMHU (YM IHIIMMHU aKTUBaMH), a00 IMUIIXOM
BUITYCKY IHCTPYMEHTIB BJIACHOTO KamiTaly,

3a BUHSTKOM BHUIIAJKiB, BU3HAUEHUX Jlalli B MyHKTax 3A—6. 3a BiICYTHOCTI TOBapiB abo MOCIYT, SIKI MOXKHA
KOHKPETHO 1IeHTU(IKYBaTH, iHIII 0OCTABMHH MOXXYTh BKa3yBaTu Ha Te, IO TOBapH ab0 Mociayru (GpakTUIHO
Oynu (abo OymyTh) OTpUMaHi, B TAKOMY BHIIQJIKY 3aCTOCOBYEThCs 11l MCD3.

[Bumygeno]

Po3paxyHku 3a omeparnisiMu, IUIATDK 32 SKAMH 3JIHCHIOETHCS Ha OCHOBI aKiliid, MOXYTbh 3/1HCHIOBATUCS
IHIIUM  CYO’€KTOM TOCIHOJApIoBaHHS 31 ckiaxy rpynd (abo akuioHepoM Oyab-IKOro Ccy0’ekTa
rOCIIOJIAPIOBAHHS 31 CKJIa/ly TPYIH) Bijl IMEHI Cy0’€KTa TOCIoJapIloBaHHs, KU OTpUMye abo KyIye TOBapH
a60o mocayry. IIyHKT 2 TaKoX 3aCTOCOBYETHCS A0 Cy0’€KTa TOCTIOAAPIOBAHHS, IO

a) OTpUMYye ToBapH abo MOCIYTH, KOJH iHINM Cy0’€KT TOCHOMAPIOBAHHS y Til camiii rpymi (abo axiioHep
OyIb-IKOro cy0’€KTa TOCHOAApIOBAHHS 31 CKIaAy TPYIH) Mae 3000B’sI3aHHS BUKOHATU PO3PaxXyHKH 3a
orepalli€ro, IIaTK 32 KO 3IHCHIOETHCS Ha OCHOBI aKliiii, a00

6) Mae 3000B’sI3aHHST BUKOHATH PO3PAXYHKH 3a ONEPAIIi€r0, TUIATIX 38 AKOI 3/1iHCHIOETHCSI HA OCHOBI aKIIi,
KOJITH IHIIWH Cy0’€KT TOCIIOJAPIOBAHHS y Til caMiii rpymi OTpUMYeE BiAMOBIAHI TOBapH 200 MOCIYTH,

OKpIM BUMAJKiB, KOJU METOIO Ollepallii BOYCBHIb HE € 3MIHCHEHHS PO3paxyHKIB 3a TOBapu abo MOCIYyTH,
HaJaHi Cy0’ €KTOBI TOCTIOAAPIOBAHHS, IO IX OTPUMYE.

Y upomy MC®3 onepartisi 3 npamiBHUKOM (YU 3 iHIIIOIO CTOPOHOIO), y SKid TaKWil MpaIliBHUK BUCTYIA€E Y
PO BIIaCHWKA IHCTPYMEHTIB KamiTalxy Cy0’€KTa TOCIOAApIOBAHHS, HE BBAXKAETHCS ONEPAIi€lo, TUIATLK 3a
SIKOIO 3[IHCHIOETHCSI Ha OCHOBI akmii. Hampukiaz, sKmo cy0’e€KT ToCmofapioBaHHS HAJa€ BCIM BIACHHKAM
MIEBHOTO KJacy HOro iHCTPYMEHTIB BJIACHOT'O KaIliTaly MPaBO MPHAOATH JOJATKOBI iHCTPYMEHTH BJIACHOTO
KalliTaly IOr0 CYyO €KTa TOCIOAApIOBAaHHS 3a I[IHOK HIKYOK, HIDK CIIpaBeIJINBa BAPTICTh TaKHUX
{HCTpYMEHTIB BIACHOTO KalliTajdy, a MpaliBHUK OTPUMYE e MPaBO TOMY, IO BiH/BOHA € BIACHUKOM
IHCTPYMEHTIB BJIIACHOT'O KaITliTATy BiAMOBITHOTO KJacy, TO HaaHHS a0 peai3alis TAaKoro mpasa He Miamnagae
iz BuMord 1ioro MCO3.

Sk 3a3Ha9anocs B myHKTI 2, Aist iboro MC®3 mommproeThess Ha Omeparii, IIATHK 3a SIKUMH 3IHCHIOEThCS
HA OCHOBI aKIIi#, y pe3yabTaTi AKUX Cy0 €KT TOCTIOapIOBAHHS MPHUI0aBae TOBApH ad0 OTpuMYe mocTayru. Jo
TOBApiB HAJIGKATH 3aMIaCH, BUTPATHI MaTepialid, OCHOBHI 3ac00M, HEeMaTepialbHi aKTUBHU Ta iHII He(IHAHCOBI
aktuBH. OmHAK Cy0’€KTOBI TOCIOAAPIOBAHHS HE CIiJ 3aCTOCOBYBATH el CTtaHmapT miis oOMiKy omeparlii, y
pe3ynbTaTi SKUX CyO’€KT TOCIIONapIOBAHHS OTPHUMYE TOBApH SIK CKJIAJOBY YHCTHUX aKTHBIB, MPHAOAHHUX Yy
pe3ynbTati 00’ eqHaHHA Oi3Hecy, sk Bu3HaueHO B MC®D3 3 06 ‘conanns 6bisnecy (nepermsiayromy B 2008 p.),
00’enHaHHS Cy0 €KTIB TOCHOAApIOBaHHS abo Oi3Hecy, IO TmepeOyBaroTh MiJ CHIIBHUM KOHTPOJEM, SIK
ommcano B myHKkTax b1-b4 MC®3 3, a6o BHecok mianprueMcTBa IpH GOpMYBaHHI CHIIBHOTO MiANPUEMCTBA,
sk Bm3HaueHo B MC®3 11 Crinbua Oianvnicms. Otrxe, chepa 3acrocyBaHHs nporo CraHmapry He
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TIOMIMPIOETHCS. HA THCTPYMEHTH BJIACHOTO KalliTally, BUITYIIEHI B pe3ynbTari 00’ €HaHHs Oi3Hecy B OOMiH Ha
KOHTpPOJIb, OTPHUMAaHUHA Cy0’€KTOM TOCIIOJaplOBaHHS B pe3ynbTaTi Takoro o0 ’exnanHs. Ilpore cdepa
3acTocyBaHHS [boro CTaHAAPTY MOMIMPIOETHCS HAa IHCTPYMEHTH BJIACHOTO KaIliTally, HaJlaHi MpamiBHUKaM
puAOaHOTO Cy0’€KTa TOCIOAAPIOBAaHHA SIK 4YiEHAaM TPYAOBOTO KOJNEKTHBY (Hampukiaa, B OOMIH Ha
TIPOJOBXKEHHSI CIyk0m). Tak camo, aHyJIIOBaHHS, 3aMiHA YW iHIII 3MIHH B y200aX Npo NIAMIdNC HA OCHOBI
axyitl BHACTIOK 00’ eqHaHHs Oi3Hecy, ado 1HIIOI pecTPYKTypH3allil BIACHOTO KaliTaly Ma€ BioOpakaTHCs B
00JTIKY BiIMOBITHO JO MON0XeHb ITboro MC®3. B MC®3 3 Bukia/acHI HACTAaHOBHU IOJI0 BU3HAYCHHS TOTO,
YM € IHCTPYMEHTH BJIACHOTO KalliTally, BHITyIIEHI NpH 00’€nHaHHI Oi3HECY, YaCTHHOIO KOMIIEHCAIlil, 0
repeaeThcsi B OOMiH Ha KOHTPOJIb HaJl 00’ ekToM npundaHus (i, omxke, BXomuth 1o chepu aii MCD3 3), um x
BOHH, B 0OMiH Ha ITPOJOBXEHHS HaJIaHHS TIOCITYT, MalOTh BU3HABATHUCH Yy Nepiofi micis 00’ eaHaHHs (i, OTKe,
BXO/UTH /10 cdep aii nboro MCD3).

3acrocyBanHs 1boro CTaHIapTy HE MOMUPIOETHCS HA OIepallii, IUIaTiK 3a SIKUMH 3]iHCHIOETHCSI HA OCHOBI
aKIii, y pe3ysbTaTi IKHX Cy0’€KT rOCIo/laplOBaHHs MpUI0aBae ToBapyu ab0 OTPUMYE MTOCIYTH BiMOBIAHO 10
KOHTpakTy, Bu3HaueHoro y nynkrax 8—10 MCBO 32 @inancosi incmpymenmu. nooanns (MEPErasHYTOrO B
2003 p.)" a6o B mynkTax 2.4-2.7 MC®3 9 Dinancosi incmpymenm.

(mepernsuytoro y 2003 p.).

Y umpomy MC®3 BxuBaHHS TepMiHy 'CrpaBeIJiMBa BapTiCTh"' Yy NESKHUX aCleKTax BiJpi3HSIEThCS Bij
BH3Ha4YCHHs crpaBeminBoi Baprocti B MCD3 13 Oyinka cnpaseonrusoi eapmocmi. ToMy, 3aCTOCOBYIHOUYH
MC®3 2, cy0’ekT rocrnonaproBaHHs OIHIOE CIIPAaBEJIMBY BapTiCTh BiANMOBiAHO a0 Iboro MC®3, a He
MC®3 13.

Bu3sHaHHA

7

Cy0’ekT rocnofaproBaHHSI BHM3HA€ TOBapu a0o mocayru, orpuMani a6o npuadani B pe3yJbTati
omepauiif, mIaTi’>k 3a SIKUMM 3JilCHIOETHCA HAa OCHOBI akmiil, y MOMEHT OTPMMAHHS 3a3HaYeHHMX
ToBapiB 200 mocJjayr. SIKI0 ToBapu YM MOCJAYrM OTPUMAaHi B pe3yibTaTi onmepauiii, miaTixk 3a AKUMHU
30IMCHIOETHCSI HA OCHOBI aKUiii 3 BUKOPHUCTAHHAM IHCTPYMEHTIB BJIACHOI0 KamiTanay, TO cy0’€KToBi
rOCMOIAPIOBAHHS CJid BHM3HABATH BiINOBiAHe 30iIbIICHHS BJIACHOrO KamiTady; I HaBHaku —
BHU3HABATH 3000B’S3aHHS, SIKIIO TOBAPU 4YM MOCJYrH NpuAdaHi B pe3yabTaTi omepauii, miartik 3a
SIKHMH 3]iliCHIOETbCS HA OCHOBI aKIii 3 BAKOPHCTAHHAM I'POIIOBUX KOIITIB.

Sxumo ToBapu YW mocayrd, mpuadani a6o oTrpuMaHi B pe3yabTaTi omepamii, mIaTix 3a AKOI0
3AiliCHIOETbCS HA OCHOBI aKiii, He MiAIATa0Th BU3HAHHIO SIK AKTHBH, TO BOHU MiIATal0Th BUSHAHHIO
SIK BUTPATH.

SIK mpaBWIO, BUTPAaTH BHUHHUKAIOTH y pE3y/IbTaTli BHKOPUCTAHHS TOBAapiB a00 CHOXXMBAHHS ITOCIHYT.
Hanpukian, mocmyru, sik mpaBuiio, CIOKUBAIOTHCS Bipasy, 1 B IbOMY BHIIAJIKy BUTPATH BU3HAIOTHCS 10 Mipi
HaJaHHA IOCIYT KOHTpareHToM. CTOCOBHO K TOBapiB, TO IX BUKOPHCTaHHS MOXKE TPHBATH IEBHUH IIPOMIKOK
yacy abo » BOHM MOXXYTh OyTH IMpOJaHi Mi3HilIe (SK Ie BiI0OYBa€ThCs y BUMAIKY 3amaciB). Y TakoMmy pasi
BUTPAaTH BU3HAIOTECA B MOMEHT CIOXXHBaHHS a0o0 IMpomaxy ToBapiB. AJsie iHOAI BHHHKA€ HEOOXITHICTH
BH3HATH BUTPATH OO peati3amii Yu BUKOPUCTAHHS TOBapiB abo X JO HAJAHHA YW CHOKMBAHHS IOCIYT,
OCKIIBKY BOHHU HE MiJUIATAI0Th BU3HAHHIO SIK aKTHBH. Hampukiman, cy0’€KT TocmogaproBaHHSI MOXKE IPUI0ATH
TOBapW Ha eTami pPo3poOKH HOBOTO MPOAYKTY, 1, XO4a Il TOBapH He OylIM BUKOPHCTaHi, BOHH MOXYTh HE
BIJMIOBIATA BUMOTaM IS BU3HAHHS SIK aKTUBH 3T1IHO 3 BimmoBigunm MC®3.

Onepauii, nnatbk 3a AKMMW 34IACHIOETBCA HA OCHOBI akKuWil 3 BUKOPUCTAHHAM
iHCTPYMEHTIB BfacHoOro Kanirany

10

3aranbHun ornag

Jdas obmiky onepaniid, miaaTixk 3a AKHMH 3IiliCHIOETHCSI HA OCHOBI aKWUid 3 BHKOPHUCTAHHAM
iHCTPpYMeHTIiB BJIACHOIO KamiTajdy, Ccy0’€KT TOCIHOJApPIOBaHHS Ma€ 0Oe3NMocepeaHbO OIiHIOBATH
OTpPUMAaHi TOBapU YM MOCTYTH, a TAKOK BilNoBiIHe 30i1bIIIEeHHS BJIACHOT0 KAMITATY 32 CIpaBeIIuBOI0
BAPTICTI0 OTPUMAHMX TOBAPiB YU MOCJIYT, 32 BUHATKOM BHINAJKIB, KOJIU 1[I0 CNPaBeIIUBY BapTiCTh
HEMOKJIMBO OWIHMTH J0CTOBipHO. SIKIIO CYO’€KT rocrnogapioBaHHs He MOKe J0CTOBipHO OLIHHTH
cIpaBe[JIUBY BapTicTb OTPUMAHHUX TOBapiB 4M MOCJAYr, iX BapTicTh i BigmoBiaHe 30i/MbIIEHHS

'Hazsy MCBO 32 6yno 3minero y 2005 p.
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2 crpaBeVIUBOI BAPTOCTI HAJaHUX

BJIACHOI0 KANITAJNY CJii OUiHMTH OMOCEPeJIKOBAHO, HA OCHOBI
IHCTPYMEHTIB BJIACHOI0 KamiTaJy.

s 3acTocyBaHHS BUMOT TyHKTa 10 10 omepamniil 3 npayisHuxamu ma iHWUMu CmopoHamuy, Wo Haoams
nodioui nocayeu3, cy0’€KT TOCIONAPIOBAHHS TIIOBHHEH OINHIOBATH OTPUMAaHI TOCIYTH HA OCHOBI
CHpaBeUIMBOI BAPTOCTI HAJJAHNX IHCTPYMEHTIB BIACHOTO KalliTally, OCKIJIbKH, K 3a3HaYa€Thesl B MYHKTI 12,
CrpaBeIMBY BapTIiCTh HAJaHUX MOCIYT, SK IPAaBWIO, HEMOXIJIMBO JIOCTOBipHO omiHuTH. CrpaBemsvBa
BapTICTh IIUX IHCTPYMEHTIB BJIACHOTO KaIliTay MiAJISrae OUiHIi Ha 0amy HaO0aHHs.

3BUYAHO aKmii, ONMI[IOHM Ha aKmii Ta iHII 1HCTPYMEHTH BJIACHOTO KalliTaly HaJaloThCs MpaliBHUKAM SK
CKJIaJIoBa MaKeTy iX BHHArOpoOAM, Ha JOAATOK A0 iX 3apoOiTHOI IUIaTH, IO BUILIAYYETHCS T'POLIOBHMH
KOIITaMH, Ta iHIIMX BHIUIAT IMpalliBHAKaM. SIK TMpaBWiIO, TOCIYrH, OTpHMMaHi B OOMIH Ha TEBHI CKIaJOBi
MaKeTy BUHArOPOJM TIPAliBHUKIB, HEMOXJIMBO OLIHUTH OKpeMo. Kpim Toro, HesajexHa oOIiHKa
CHpaBeIMBOI  BApPTOCTI 3arajlbHOTO IMAKeTy BUHArOpOIM MOXE BHSBHUTHCS HEMOXKIIMBOIO, SIKIIO
Oe3rocepeHbOI HE MIPOBOANTHCS OLIHKA CIIPABEAIMBOI BAPTOCTI HAlAHUX 1HCTPYMEHTIB BJIACHOTO KaIliTawty.
Binbie Toro, iHKomM akmii abo OMIIOHM Ha aKilii HAAIOTHCS K CKJIaJ0Ba MPEeMiajbHOI BUHATOPOIH, a HE SIK
CKJaJiloBa OCHOBHOI 3apIUlaTH, HANpPUKIAA, SK CTAMYN JUIs YTPUMaHHS MpaliBHUKIB Cy0’ekTa
rocroJiaproBaHHs ab0 sIK BUHAropoza 3a ixHi 3yCHJIIs, CIPsIMOBaHI Ha MOJIMIIEHHS pe3yIbTaTiB AisTIbHOCTI
cy0’exTa rocriofaproBanHs. Hajmaroun akuii abo omiioHM Ha akiii TOAaTKOBO 0 iHIIKX ()OPM BHHATOPOIH
mpari, cy0’eKT TOCIOapIOBaHHs BUIUIAYYe JOAATKOBY BHHAropoAy IJisi OTPUMAaHHS JO0/IaTKOBUX IepeBar.
OUiHUTH CIpaBeIMBY BapTiCTh TAaKUX JOJATKOBHX IepeBar, IMOBIpHO, Oyzxe moBoii ckiamHo. OCKIJIBKH
Oe3rocepeHbO OIIHUTH CIIPABEUTUBY BapTICTh OTPUMAHUX MOCIHYTr CKJIAJHO, CYO’€KT TOCIOJapIOBaHHS
TIOBMHEH OL[IHIOBATH CIPaBe/UIMBY BapTICTh MOCIYT MPALliBHUKIB HA OCHOBI CIIPAaBEIMBOI BAPTOCTI HAaJIAaHUX
IHCTPYMEHTIB BJIaCHOT'O KaIliTay.

Juist 3acTocyBaHHsl BUMOT IyHKTY 10 110 omepariiii 31 CTOpOHaMH, 1HINMMH HiX MPAI[iBHUKH, CITiJ| BUXOIUTH 31
CHPOCTOBHOTO TPHIYLIEHHS 1100 MOMJIMBOCTI JIOCTOBIPHOI OIIIHKM CHpaBEIUIMBOI BapTOCTI OTPUMaHUX
TOBapiB 4M mocayr. Taka crnpaBeivBa BapTICTh Ma€ OLIHIOBATHCS Ha JIaTy, KOJIH CYO €KT TOCIIOJaplOBaHHs
OTPUMYE TOBapH a00 KOJIM KOHTPAareHT HAJA€ MOCIYru. 3pifKa, y BUIaAKaX, KOJIU Cy0 €KT rOCIOAapIOBaHHS
CKaCOBYE II¢ TPHUIYIICHHS, OCKIJIbKM BiH HE MOXE JJOCTOBIPHO OLIHUTH CIPAaBEJIMBY BapTICTh OTPUMAHHUX
TOBapiB 4YM TOCIYT, TaKUH CYO’€KT I'OCIOApIOBaHHS OL[HIOE OTPHMAaHI TOBapW YM TOCIYTH 1 BiJIOBIiJHE
301IBIICHHS BIACHOT'O KAIliTaly OIOCEPEIKOBaHO, HA OCHOBI CIIPABEIUIMBOI BAPTOCTI HAJIAHUX 1HCTPYMEHTIB
BJIACHOTO KalliTajly, OI[IHEHMX Ha JaTy, KOJIH Cy0’€KT TOCHOAapIOBaHHs OTPUMYE TOBapu abo KoM
KOHTPAreHT HaJa€ MOCIYTH.

30KkpeMa, SKIIO BUSBISETHCS, WO iAEHTU(IKOBaHA KOMIIEHCAIlsl (SKIIO0 BOHA €), OTPHMaHa Cy0 €KTOM
rOCIIOJIAPIOBAHHs, MEHIIA, HiX CIpaBe/UIMBa BapTICTh HAJAaHMX IHCTPYMEHTIB BJACHOTO Kamitamy abo
MOHECEHOro 3000B’s13aHHS, TO, SIK MPABWIIO, TaKa CHUTYyallis BKa3ye Ha Te, IO IHINA YacTHHA KOMIIEHCAii
(TobTO HeimeHTU(iIKOBaHI TOBapu abo mociyru) Oyma (abo Oyae) oTpuMaHa Cy0’€KTOM TOCHOIAPIOBAHHSL.
Cy0’€eKT roCrofapioBaHHs OILIHIOE OTpUMaHi ieHTH(IKOBaHI ToBapu abO MOCIYrd BIiJMOBITHO JO LBOTO
MC®3. Cy0’eKT rocrnojaproBaHHSI OIIHIOE HEiJeHTU]IKOBaHI TOBapu ab0 MOCIYrH, OTpUMaHi (abo sKi
OyIyTh OTpUMaHI), SIK PI3HUII0 MDK CHPABEIUIMBOIO BAPTICTIO IUIATEXKY HA OCHOBI aKIid 1 CIpaBeUIMBOIO
BapTICTIO OyAb-SKUX 11eHTH(}IKOBaHUX TOBapiB ab0 moCIyr oTpuMaHuX (abo siki OymyTh oTpumai). Cy0’ ekt
TOCTIOZApPIOBAaHHS OLIHIOE OTPUMaHi HeieHTH(]iIKOBaHI ToBapu abo MOCIyru Ha AaTy HamaHHs. [Ipore mms
omepamiif, IUIATDK 32 SKAMU 3MIMCHIOETHCS 3 BHUKOPHCTAHHSAM TPOIIOBHX KOINTIB, 3000B’s3aHHA

MIEPEOiHIOIOTH Ha KiHEeIb KOYKHOTO 3BITHOT'O Mepioy, JOKA BOHO He Oyie moraimieHe BiAmoBiIHO IO MyHKTIB
30-33.

Onepaduii, 3a AKMMK cyb’eKT rocnogaptoBaHHA OTPUMYE NMOCIYTU

VY pa3i HeraitHOro HaOymms KOHTPAreHTOM Apaeéa Ha HaJaHI IHCTPYMEHTH BIIACHOTO KaIliTaly, Bil
KOHTpareHTa He BUMAaraeThCsl 3aBEpPIIUTH HaJIaHHS MOCTYT HPOTArOM BHU3HAYEHOTrO IEpiofy, Mepll HiX BiH
HaOyme Oe33acTepe)XHOrO TMpaBa BIACHOCTI Ha Ii IHCTPYMEHTH KamiTamy. SKmo HeMae CBiIT4eHBb
NPOTHIIEKHOTO, CYO’€KT TOCIIOJapIOBaHHS IIOBHHEH pO3IIIATH TOCIYTH, SIKI HaJa€ KOHTPAreHT, SK
BIMIKOAYBaHHS 32 IHCTPYMEHTH BIIACHOTO KamiTamy. Y TakoMy pa3i Cy0 €KT TOCIIONapIOBaHHS BH3HAE
OTpHMaHi MOCIYTH y TOBHOMY 00CsI31 Ha AaTy HalaHHS 3 BiAMOBITHUM 301IBIIIEHHSIM BIIACHOTO KAITiTAIY.

2y oMy MC®3 3aCTOCOBYETECS CIIOBOCHONYYEHHA “HA OCHOBI ’3aMiCTh 32", OCKIJILKM B KiHIIEBOMY Pe3y/IbTaTi Omepalis OMiHIOEThCS
IIIIXOM MHOXKEHHSI CIIPaBEIINBOI BapTOCT] HaJJaHUX IHCTPYMEHTIB BIIACHOTO KalliTally, OLliHeHUX Ha JaTy, BU3Ha4YeHy B IMyHKTi 11 abo
13 (3a1exHO Bij TOrO, SIKMH 3 HUX 3aCTOCOBYETHCS), Ha KUIBKICTh IHCTPYMEHTIB BJIACHOTO KalliTajdy 3TiHO 3 BU3HAYEHHMMH YMOBaMH
HaOYTTS IIpaBa, K I1e MOSCHIOETHCA B ITYHKTI 19.

8 Jlani B Texcti nporo MC®3 yci MOCHIAHHA HA MPALiBHUKIB TAKOX OXOILTIOIOTh iHII CTOPOHH, IO HAJAIOTh IIOi6HI MOCTYTH.
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Sxmo HaOyTTs KOHTpareHTOM IIpaBa Ha HAaJaHI IHCTPYMEHTH BJACHOTO KalliTally He BiJOyBaeTbCs JI0
3aBepIICHHS] BU3HAYEHOI'O Mepioy HaJaHHs IMOCITYT KOHTPareHTOM, TO CyO’€KT TOCIIOJapIOBaHHS MOBHHEH
BBaYKAaTH, [0 TIOCTYTH, SIKi OYIyTh Ha/JlaHI KOHTPAreHTOM SIK BiJIIIKOAYBaHHS 3a TaKi IHCTPYMEHTH BJIACHOTO
Karitany, OyayTh OTpUMaHi y MaHOYTHEOMY, IPOTATOM nepiody Habymms npaea. Cy0’€KT TOCTIOJapIOBAHHS
TIOBMHEH OOJIKOBYBATH IIi TOCIYTH O Mipi iX HaJlaHHS KOHTPAareHTOM IPOTSATOM mepioay HaOyTTs mpasa 3
BiJ10OpaKeHHSIM BiJITOB1THOTO 301IBIIIEHHS BIIACHOTO Karitany. Hanpukman:

a) AKIIO NPAI[iBHAKOBI HAJA€ThCS OMIOH Ha akKilii 3a YMOBH HANaHHsS MOCIYT MPOTITOM TPUPIYHOTO
nepiozy, cy0’eKT rocroaploBaHHs TOBUHEH PO3TJISIIATH MOCIYTH, AKi OyayTh HaJaH! UM IPalliBHUKOM
MIPOTSATOM TPUPIYHOTO Tepioy HaOyTTS Npasa, sSK BiANIKOIYBaHHS 32 ONIIOH Ha aKIIii;

0) SIKIIO TPAI[iBHUKOBI HANAEThCS OMINIOH HAa aKIii 33 yMOo6U OOCSACHEeHHs pe3yabmamié OiLIbHOCmI 1
MIPOIOBKEHHS POOOTH B CKJIaJli MEPCOHATY Cy0’€KTa rOCHOAapIOBaHHS IO BUKOHAHHS 3a3HAYCHOI YMOBH,
a TPHUBATICTH Iepiony HAOYTTS TpaBa 3alCKUTh BiJl TOrO MOMCHTY, Ha SKHA Oyae JOCSITHYTHIH
BIJIMOBITHUH PE3YJIBTAT, TO CY0 €KT TOCIIOJapIOBaHHS MOBUHEH PO3IJISIATH TIOCIYTH, SKi OyIyTh HagaHi
UM TIPAINIBHUKOM JJIsi OTPUMAaHHS OII[OHY Ha aKilii, sK Taki, Mo OyayTh HaJaHi B MaiOyTHHOMY,
NPOTSArOM OYIKYBaHOro nmepiogy HaOyTTss mpaBa. Cy0’€KT TroCIOJapiOBaHHS MOBUHEH OIIHIOBATH
TPUBAJIICTh Tepiogy HaOyTTd NpaBa Ha JaTy HaJaHHS Ha OCHOBI HAHOLIBII IMOBIPHOTO pe3yNbTaTy
JOCSITHEHHSI  pe3yNbTaTiB AisIbHOCTI. SIKIO yMOBa JOCATHEHHS pe3yNbTaTiB AiSIIBHOCTI € PUHKOBOIO
YMO6010, TO OILIIHKa TPUBAJIOCTI OYIKYBAaHOr'0 Nepiofy HaOyTTs IpaBa Ma€ BiANOBIAATH MPUITYIIEHHSM, SIKi
OyJIM BUKOPHCTaHI MU OI[IHIOBAHHI CIPABEIJIUBOI BAPTOCTI HAJAHUX OMIIIOHIB, 1 HE MOBHHHA IiIATaTH
NO/IANBIIOMY Teperyisiny. SIKIo yMoBa JOCATHEHHS PE3YNbTATIB IisUILHOCTI HE IOB’s3aHa 3 PUHKOBOIO
YMOBOIO, CYO’€KT TOCHOAApIOBAHHsS MOBHHEH NEPerIsAaTH CBOi OIHKK MO0 TPUBAJIOCTI MHepiomy
HaOyTTs npaBa (3a MoTpedu), SKIIO NoAaNbIIa iHpOpMallis CBITYUTH MPO BiJIXUICHHS TPUBAJIOCTI MEPIOAY
HAOYTTs MpaBa MOPIBHIHO 3 HOTO MOMEPEIHIMH OLlIHKAMHU.

Onepauii, fAKi OLIHIOTLCA Ha OCHOBI cnpaBeAnIMBOI BapTOCTI HagaHuX
iHCTPYMeHTIB BflacHoro Kanitany

Bu3HavyeHHs cnpaBeAnMBOI BapTOCTi HaAAHUX IHCTPYMEHTIB BIIaCHOro Kanitany

Just onepariiif, siki OI[HIOIOTbCS HAa OCHOBI CIIPaBEUIMBOI BapTOCTI HAJAHWUX IHCTPYMEHTIB BIIACHOTO
KariTainy, cy0’€KT TOCMOAapIOBAaHHs TMOBHHEH OLIHIOBATH CIHPABEIUIMBY BapTICTh HAJAHUX 1HCTPYMEHTIB
BJIACHOTO KaIliTally Ha O0amy OyiHKu, BUXOISYM 3 PUHKOBHX LiH (SIKIIO BOHM €) i BPaxOBYIOUM YMOBH, Ha
SKMX Oy/nu HaJaHi 1i IHCTPYMEHTH BJIACHOTO KamiTajy (BiIIOBIZHO J0 BUMOT, BU3HAYEHHX Y MYHKTax 19-

22).

SIKII0 PUHKOBHX I[iH HEMAE, Cy0’€KT TOCIO/IAPIOBAHHS MOBUHEH OLIHIOBATH CIIPABEUIUBY BAPTICTh HAJIAaHUX
IHCTPYMEHTIB BJIACHOTO KaIliTaldy, KOPUCTYIOUHUCh METOAOM, SIKMH BH3HA4YaTHME HMOBIpHY BapTiCTh IHX
IHCTPYMEHTIB BIIACHOTO KalliTajy Ha JaTy OLIHKU B orepaiii Ha JOOpOBUIbHIM OCHOBI MiXK OOi3HAHHMHU,
3alliKaBJICHUMHU CTOpPOHAMH. MeToJ| OIHIOBAaHHS Ma€ BIMOBIAATH 3aralibHiii METOMOJIOTIT OI[IHIOBAaHHS,
NPUAHATIA 17151 BU3HAYEHHS IiHM (PIHAHCOBHMX IHCTPYMEHTIB, 1 BPaXOBYBaTH yCl YNHHUKHU Ta IPHUITYIICHHS,
sKi OpaTUMyTbCsi 10 yBarm OOI3HAHMMHU 1 3aI[IKaBICHUMH YyYaCHUKaMU PHHKY JUIS BU3HAYCHHS LIHU
(BiIOBIZIHO 1O BUMOT, BU3HAYCHHUX Y MIyHKTax 19-22).

Honatox b mMicTuTh mopaipiie KePiBHAITBO IS OI[IHKH CIIPaBEAIMBOI BAPTOCTI aKIliif Ta ONIIOHIB Ha aKIlii,
30CepemKYIOUNCh Ha KOHKPETHUX TUIIOBIUX YMOBaX HaJaHHS MPaIiBHUKAM aKIiif Ta OMIiOHIB HA aKIIii.

Mipxia no ymoB HabyTTA npaBa

HapmanHs iHCTpYMEHTIB BJIACHOTO KamiTally MO)KE 3ajJieKaTH BiJ] BUKOHAHHS BH3HAYEHHX YMOB HaOyTTS
mpaBa. Hanpukinan, HagaHHS akiii abo OMIiOHIB HA aKIlii MpamiBHUKAM YacTO CYIPOBOMKYETHCS YMOBOIO
II00 TPONOBXKEHHS pOOOTH B CKJIAll TPYIOBOIO KOJEKTUBY CYO’€KTa TOCIMOJAPIOBAHHS MPOTATOM
BH3HAYCHOT0 4Yacy. TaKok MOXYTh BHU3HAYaTHUCS TIEBHI YMOBH JOCSATHEHHS PE3YyNbTaTIB IisUTBHOCTI, SIKi
HAJIEXKUTH 3a0€3MEUNTH, IK-0T JOCATHEHHS IIEBHUX TEMIIIB POCTY MPHOYTKOBOCTI Cy0’ €KTa TOCTIONAPIOBAHHS
abo BW3HAaueHe 3O1IBIICHHS BapTOCTI akIliii cy0’€KTa TOCIIONApIOBaHHA. YMOBHU HaOYTTs IpaBa, sKi HE €
PUHKOBUMH yMOBaMH, He CIi OpaTH 10 yBard MpH OLIHII CHpaBeIINBOI BapTOCTI aKIliif abo OIMIIiOHIB Ha
akIii Ha JaTy oIiHKK. HatoMicTe yMOBM HaOyTTs TpaBa, SKi HE € pUHKOBUMH YMOBAMH, BPAaXOBYIOTECS TPH
OIIHII Omeparii NUITXOM KOPHUT'YBAaHHS KUTBKOCTI 1HCTPYMEHTIB BJIACHOTO KaIliTady TaKHUM YHHOM, 100 Y
KIHIIEBOMY PE3YJbTaTi BapTICTh TOBAPiB UM IIOCIYT, OTPUMAHMX SK KOMIEHCAIs 32 HaJaHHA IHCTPYMEHTIB
BJIACHOTO Kamitaiy, Oa3yBanacs Ha Takid KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KaIiTaily, paBoO Ha sKi Oyne
3pemToro HaOyre. OTXe, Ha KyMYJISTHBHIN OCHOBI B OOJIKY HE BH3HAIOThCS OTPHMaHI TOBAPH UM TTOCIYTH,
SIKIIIO He OyAyTh BUKOHAHI yMO6u Habymms npasd, SKi He € pUHKOBIMH YMOBaMH, a OTXKe, He Oyae HaOyre
MIPaBO HA HaJaHi IHCTPYMEHTH BJIACHOTO KalliTally, HANPUKJIAM, SIKIO KOHTPAreHT He 3a0e3MednTh HaJaHHs
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MOCTYT TPOTSATOM BU3HAYCHOTI'O IEPioAy OOCITYroBYBaHHS ab0 X HE OCATHE BCTAHOBJICHHX YMOB IIOIIO
Pe3yABTATIB MisSUTBHOCTI, BiIOBITHO IO BUMOT TTyHKTa 21.

Jnst 3acTocyBaHHS BHMOT, BH3HAYEHHUX y MYHKTI 19, cy0’eKT TocrofjapioBaHHS Ma€ BH3HABaTH CyMY
OTpPHUMAaHUX TOBApiB YU MOCIYT MPOTATOM IIepiony HaOyTTs mpaBa Ha OCHOBI HaWKpalnoi HasiBHOI OIIHKH
KIUJIBKOCTI 1HCTPYMEHTIB BJIACHOTO KaIliTaly, HAOYTTS IpaBa Ha SIKi OYIKYEThCH, 1 MeperyisiaaTh (3a moTpedn)
IO OLiHKY, SKIIO TMojajbina iH(opMalis CBiIYMTHME, IO KUIBKICTh IHCTPYMEHTIB BJIACHOTO KalliTaly,
HaOyTTA IpaBa Ha sIKi OYIKYETHCS, BIAPI3HAETHCS BiJ| MornepenHix omiHok. Ha maty HaOyrTs mpaBa cy0’ekT
TOCIIOJIAPIOBAHHSl TTOBUHEH NEPETVITHYTH TaKy OIIHKY /Uil TPUBEACHHS 11 y BINNOBIAHICTH (DaKTHYHIN
KIUJIBKOCTI IHCTPYMEHTIB BJIACHOT'O KaIliTaly, MpaBo Ha sKi OyJio B KiHIIEBOMY pe3yJbTaTi Ha0yTe, BiJIIOBiTHO
JI0 BUMOT ITyHKTY 21.

OUiHIOIYH CIIPaBEIIMBY BapTiCTh HAAAHUX 1HCTPYMEHTIB BIACHOTO KaIliTally, CJIiJl OpaTu 10 yBard pHHKOBI
YMOBH, 30KpeMa IiJIbOBY ILiHY akIliif, sika BH3HAa4a€ yMOBU HaOYTTs mpaBa (ab0 MOXJIHMBICTH BHKOHAHHS
yroau). OTxe, B pa3i Ha/JlaHHS IHCTPYMEHTIB BJIACHOTO KalliTaldy 3 BHU3HAY€HHMMH PHHKOBUMH YMOBaMH
Cy0’€KT TOCHOAAPIOBaHHS TOBMHEH BU3HABATH TOBAapH YM IIOCIYTH, OTPUMaHi BiJl KOHTpareHTa, SKHA
BUKOHYE BCl 1HImI yMoBM HaOyTTs mpaBa (HanmpuKiIaj, MOCIYrH, OTPUMaHi BiJ TpaliBHHUKA, SIKHA
3aJIMIIAETHCS IITATHUM TPAliBHUKOM IIPOTATOM BH3HA4YEHOTO Mepiojy), HE3aJeXHO BiJ TOro, 4u Oymu
BHKOHAHI 3a3Ha4€Hi PUHKOBI YMOBH.

Mipxia oo ymoB, He NOB’A3aHMX 3 HAOYTTAAM NpaBa

AHaNOriyHo, OI[IHIOIOYH CIPAaBEJIUBY BapTICTh HAJAHMX IHCTPYMEHTIB BJACHOTO KamiTady, Ccy0 eKT
TOCIIOJIapIOBAHHS MMOBUHEH OpaTH IO yBard BCi YMOBH, He IOB’si3aHi 3 HaOyTTsMm mpasa. Tomy, Hajgarouu
IHCTpYMEHTHU BJIACHOTO KalliTally Ha YMOBax, HE TOB’s3aHUX 3 HaOYyTTsAM mpaBa, Cy0’ €KT TOCIOJaplOBaHHS
Ma€ BH3HaBaTH TOBapH a0o MOCIyrd, OTPUMaHi BiJi KOHTpAareHTa, sIKUi BUKOHYE yCi YMOBU HaOyTTs IpaBa,
0 HE € PUHKOBUMM YMOBaMHU (HANpHKJAl, TOCIYTHM, OTPUMaHi BiJ IpaliBHUKA, SKUH 3aJIMIIAETHCS
INTATHUM IPaLiBHUKOM IPOTATOM BH3HAYEHOT'O MEPioAy), HE3aleKHO BiJ TOTO, Y BUKOHYIOTHCS Ili YMOBH,
HE TIOB’s13aHi 3 HAOYTTSM IpaBa.

Mipxip O 03HAaKNU OHOBMEHHS

Jyist ONIioHIB, IO MArOTh O3HAKY OHOGIEHHs, Taka O3HaKa HE TOBMHHA OpaTucs J0 yBard IpU OLIHII
CrpaBeUIMBOI BapTOCTI BHIAHUX OIILIOHIB Ha Jary oiHku. HatomicTb B 00Ky citiji BifoOpaxkaTu onyioH
OHO6/Ienull IK HOBUW HaJaHWH ONIIIOH y BUNAJKY i B MOMEHT, KOJIM TAKUi{ OIIIOH OHOBJICHUI HA/IAETHCSL.

Micna paTv HabyTTA NpaBa

Bino6pasuBiiu B 00Ky TOBapH 4M MOCIYTH, OTPUMaHI BiJIIOBIJHO JIO TMOJOXKEHb MyHKTIB 10—22, a Takox
BIJIMOBiIHE 301NBIIEHHS] BJIACHOTO KaIliTaly, CyO’€KT TOCIOJAapIOBaHHS HE IOBUHEH Y MOJAJbIIOMY
KODUTYBAaTH 3arajbHy CyMy BIIACHOTO KaliTamy micias gath HaOyTrs mpaBa. Hampukimanm, cy0’ ekt
TOCIIOJAPIOBAHHS HE IIOBHHEH Y IOJANBIIOMY CTOPHYBAaTH CyMY, BH3HaHy 3a MOCIyraM, HaJaHHMH
MPaIiBHUKOM, SIKIIO HaOyTe MpaBO HAa IHCTPYMEHTH BIIACHOTO KamiTally Ii3Hile BTpadaetbcs, abo (y
BUIAJKy OIIIOHIB Ha akIii) OIIIOH He BUKOHYEThcsA. OIHaK 111 BUMOra He 3a00pOHsIE CyO’€KTy
rOCTIOJIAPIOBAHHS BU3HABATH PYX KaIliTally, TOOTO TpaHc(hepy MiXk KOMIIOHEHTAaMH BJIACHOTO KaIliTay.

Ko cnpaBeanMBY BapTiCTb iIHCTPYMEHTIB BIaCHOro Kanitany He MOXHa 4OCTOBIPHO OLiHUTH

Cy0’eKT TOCTIOapIOBaHHS 3aCTOCOBYE BHUMOTH, BU3HAuU€HI B IMyHKTax 16-23, AKmo HEOOXiTHO OIiHUTH
oTIepario, ATk 3a SIKOK0 3IIHCHIOEThCS Ha OCHOBI aKIil, IUISXOM TOCIJIAHHA Ha CIIPAaBEIMBY BapTiCTh
HAJaHUX IHCTPYMEHTIB BJIACHOTO KamiTamy. 3pigKa cy0’€KT TOCTIofapioBaHHA HE MOXE JOCTOBIPHO OLIHUTH
CIpaBeNTUBY BapTiCTh HAJAHWX IHCTPYMEHTIB BJIACHOT'O KalliTaJly Ha NaTy OIIHKH BiJIOBIOHO 10 BUMOT,
HaBEJCHUX y MyHKTaX 16—22. Y Takux BUHATKOBHX BHIAJKAX CYO’ €KT FOCHOAAPIOBAHHSI HATOMICTh IIOBHHEH:

) OUiHMTH Taki iHCTpYMEHTH BJACHOrO KaITAly 3a iX 6HYmMpiunbol0 6apmicmio Ha JATy OTPHUMAHHS
Ccy0’€KTOM TOCHOAApIOBAaHHS TOBapiB a00 Ha AAaTy HAJAHHS IMOCTYT KOHTPAreHTOM 1 Hajami Ha KiHEIb
KO)KHOTO 3BITHOTO IIEpiOAy Ta Ha JaTy OCTATOYHOTO PO3PaxyHKY, 3 BH3HAHHAM OyIb-IKHX 3MiH Y
BHYTpIIIHIN BapTOCTi y CcKiani mpuOyTKiB 4w 30MTKiB. 7S HaJaHWX OIIIIOHIB Ha aKIlii OCTaTOYHHN
PO3paxyHOK 3a yrofolo, INIATIX 32 SKO 3IIACHIOETHCS Ha OCHOBI aKIliif, BiIOyBa€eThCS MPHU BUKOHAHHI
OII[IOHY, TP HOro BWIIyYCHHI (HANPHUKIAL, y PE3yJIbTaTi 3BUIbHEHHS 3 POOOTH) a0 TpH NPUIHHEHHI
YMHHOCTI (HANpPHKJIa/1, 3aBEPIICHHS CTPOKY YHHHOCTI OIIIIOHY);

0) BU3HATH OTPUMAaHi TOBapH YU MOCIYI'M HA OCHOBI TaKOi KLIBKOCTI IHCTPYMEHTIB BIACHOIO KalliTaiy, Ha
SIKY 3pemTor0 Oyne Ha0yTe mpaBo abo (IKIIO TOpeyHo) sika Oyne BUKOHAHA B KiHIIEBOMY pe3ynbTarti. [1[o6
3aCTOCYBATH II0 BUMOTY JI0, HAIIPUKIIAJ, OIIIIOHIB Ha aKIlil, Cy0’€KTOBi TOCHOAAPIOBAHHS CIIiJi BU3HATH
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TOBApH UM MOCIYTH, 10 OyJIN OTPUMaHI IPOTSTOM TIepioy HaOyTTs IpaBa (SKIIO TaKWH €), BiIIOBIIHO 110
myHKTIB 14 1 15, 32 BUHATKOM BUMOT, HaBEAGHHUX Y IyHKTI 15 (0) CTOCOBHO yMOBH IIOJI0 CTaHY PHUHKY, SIKi
He 3acTocoByloThcsi. CyMa, BH3HAHA 3a TOBapaMy YH IOCIYTaMH, OTPUMAaHHMH IIPOTSATOM Tepiony
HaOyTTA mpaBa, Mae Oa3yBaTHCsS Ha KUIBKOCTI ONIIOHIB HA aKIlii, 32 SIKUMHU OYIKYeTbCS HAOYTTS IpaBa.
[Ipn HeoOXimHOCTI, CyO’€KT T'OCHOAAPIOBAaHHS MOBHHEH IIEPErNIAIaTH IMI0 OLIHKY, SKIIO IOfaNbIIa
iH(pOpMaIlis CBITYNTb, IO KUTBKICTH OIIIOHIB Ha aKii, Ha SKi OUiKyeThCs HAOYTTS IpaBa, BipPi3HAETHCA
BiJ momepenHix omiHok. Ha maty HaOyTTs mpaBa cy0’€KT rocrofaplOBaHHS IMOBUHEH INEPErJISIHYTH IO
OIIHKY Ta YpIBHATH 1i 3 (haKTUYHOIO KUIBKICTIO IHCTPYMEHTIB BJIACHOTO KaIliTajly, PaBO Ha sKi Oyio
3pemroro HaOyre. Ilicng matm HaOyTTS mpaBa Cy0’€KT TOCHOAAPIOBAHHS MOBHHEH CTOPHYBAaTH CYMY,
BH3HaHY 32 OTPUMaHMMH TOBapaMH YH MOCIYTraMH, Y pa3i HOJaIbIIoi BTpaTu abo MPUITMHEHHS! YHHHOCTI
OIIIIOHY B PE3YJIBTATI 3aBEPILEHHS CTPOKY HOro Jii.

SIkmo cy0’€eKT rocronaploBaHHs 3aCTOCOBYE IYHKT 24, TO HeMae MoTpeOW 3acToCyBaTh ITyHKTH 26-29,
OCKIJIbKH Oy/Ib-5IKi 3MiHM B CTPOKaxX YM yMOBaX HaJIaHHS IHCTPYMEHTIB BJIACHOTO KamiTairy OyIyTh BpaxoBaHi
IIPY 3aCTOCYBaHHI METOJY BHYTDILIHBOI BapTOCTi, BU3HadeHOro y NyHKTI 24. OpHak, sKIIO CyO’€KT
TOCIIOJIAPIOBAHHSI PO3PaxXOBYETHCS 3a HAJAaHUMH I1HCTPYMEHTAMH BJIACHOIO KamiTalmy, N0 SIKHX Oymu
3aCTOCOBaHI MOJIOKEHHS MYHKTY 24, TOi:

@) SKIIO PO3PAXYHOK BiGYBA€THCA MIPOTATOM MEPioy HAOYTTS MpaBa, TO Cy6’ €KT TOCTIOAPIOBAHHS TOBUHEH
BiZIoOpa)kaTh TaKUii pO3paxyHOK B OOJIIKY SIK IPHCKOpPEHE Ha0YTTs 1paBa, a OT)KE, 1 HEraifHO BU3HABATH TY
CyMy, sika iHakmIe Oyna O BU3HAHA 3a MOCIyraMy, OTPUMAHUMHM TIPOTATOM Ti€l YaCTUHHU Tepioqy HaOyTTs
npaBa, 110 3aIUIIIIACH;

0) Oymp-skMil TIaTiK, 3OiHCHEHHMH M1 pO3paxyHKY, MOBHHEH BiJoOpakaTHCs B OONIKY SK BHKYII
IHCTPYMEHTIB BJIACHOTO Kamitayny (TOOTO SIK BHJIYYEHHS 3 BJIACHOTO KalliTally), 32 BHHSITKOM BUIIAJKiB,
KOJHU I OIIaTa MEPEBUIYe BHYTPIIIHIO BAapTiCTh IHCTPYMEHTIB BJIACHOTO KamiTasly, OLIHEHUX Ha JaTy
BUKYIly. Bynb-sike Take NepeBHILEHHS ClliJi BU3HABATHU SIK BUTPATH.

3MiHM y cTpoKax i ymoBax, 3a AKMMM Oynun HagaHi iHCTPYMeHTU BRacHoro kKanitany,
B TOMY YUChi aHYNIOBaHHA Ta po3paxyHOoK

Cy0’€eKT rocroiapioBaHHss MOXE 3MIHIOBATH YMOBH, Ha SIKMX HAJalOThCs IHCTPYMEHTH BIIACHOTO KaIliTaiy.
Hamnpukian, BiH MOXKe 3MEHIIMTH LiHY BUKOHAHHS OILIOHIB, HaJAHUX MpaliBHUKaM (TOOTO BCTaHOBUTHU
IHIY I[iHY), 110 30UIBIINTG CHPaBeUIMBY BapTICTh TAKMX OMIIOHIB. Bumory, 110 MictsiTbest B myHKTax 27—29
1 CTOCYIOThCsI OONIKY BIUIMBY 3MiH, HaBeJIeHI B KOHTEKCTI OIepalliii 3 NpamiBHUKaMH, IUIATDK 32 SIKUMU
3IIHCHIOETBCS HAa OCHOBI akmiif. OJHaK 1[I BUMOTH CIIiJI 3aCTOCOBYBATH TaKOX 1 JIO OMepalii, riarix 3a
SIKUMU 3JIIHCHIOETBCS HAa OCHOBI aKIii, 110 TPOBOAATHCS 31 CTOPOHAMHM, IHIIMMH HIX TpAIliBHUKH, 1
OLIIHIOIOTHCS IIISIXOM MOCHIIAHHS Ha CHpaBeIUIMBY BAPTICTh HAJIaHMX IHCTPYMEHTIB BJIACHOrO Kamitany. B
OCTAQaHHBOMY BHUIAJIKy OY[Ib-sKi MOCWIAHHS HA JAaTy HaJIaHHsI, IO MICTAThCS y MyHKTaX 27—29, 03HAYaTUMYTh
MOCHJIAHHS HA ATy, KOJX Cy0’€KT rOCIOLApIOBaHHS OTPHUMYE TOBapH abo KOJIM KOHTPAreHT HAga€ MOCIYTH
Cy0’€KTOBI TOCIO/IAPIOBAHHSI.

Cy0’€exT TOCTIOAAaPIOBAaHHI TIOBMHEH BU3HABATH IIOHAMEHIIIE OTPUMAaHI TOCITYTH, OI[IHEHI 3a CIPaBEIIHBOO
BapTICTIO IHCTPYMEHTIB BJACHOTO KamiTally Ha JaTy IX HaJaHHA, 3a BHHATKOM BHUIAJIKIB KOIH HE
BiOyBaeThCs HAOYTTS MpaBa Ha IIi IHCTPYMEHTH BJIACHOTO KalliTaJly BHACTIIOK HEBHKOHAHHS YyMOB HaOyTTS
mpaBa (iHIMX, HDK CTaH PUHKY), BU3HAYCHUX Ha ATy HamaHHA. Lle momoyKeHHS 3aCTOCOBYETHCS HE3aJIeKHO
Bix OyImp-sIKMX 3MiH B YMOBaxX, Ha SKMX OymW HamaHI iHCTPYMEHTH BIIACHOTO KamiTaly, i HE3aJeXKHO Bif
AQHYNIOBAHHA YH pO3PaxXyHKy 3a HAJaHUMH I1HCTpyMEHTaMH BiIacHOro kKamitamy. Kpim Toro, cy0’ekT
TOCIIOIApPIOBAaHHS TIOBUHEH BU3HABATH BIUIMBH 3MiH, SIKi 30UTBIITYIOTh 3aTajlbHy CyMY CIIPaBEIMBOI BapTOCTI
yTomu, IDIaTDK 32 SKOK 3IIMCHIOETHCA HAa OCHOBI akmii, abo X sKi 3a0e3MeuyroTh IHIN TepeBard s
npaniBHKa. KepiBHUIITBO i3 3aCTOCYBaHHSA I1i€] BUMOTH HaBOmUThesA y Jomatky b.

Sxmo HajgaHi IHCTPYMEHTH BJIACHOT'O KalliTaly aHYIMIOIOTHCA a00 K PO3PaxXyHKH 3a HUMHU 3HiHCHIOIOTHCS
MPOTATOM TIepiony HAOYTTS mpaBa (32 BUHATKOM AaHYJAIOBAaHHS IUISIXOM BWJIYYCHHS IIpaBa BHACIIOK
HEBUKOHAHHS YMOB Horo HaOyTTS):

@) cy6’eKT TOCIIONAPIOBAHHS TIOBHHEH OONIKOBYBATH TakKe aHYTIOBAHHSA a00 PO3PAXyHOK K MPHCKOPEHHS
HaOyTTS TpaBa, a OTXKE, TIOBMHEH HETallHO BM3HABATH Ty CyMY, sIKa 3a IHIINX yMOB Oyna 0 BH3HaHA SIK
CyMa 3a IIOCIIYTH, OTPHMAaHi MPOTATOM Iepioay HaOyTTs Mpasa, [0 3aJHIIHIBCS;

0) Oymb-sIKWil IUIaTX, 3MiMCHEHNI HA KOPHCTH MpAliBHAKA TIPH aHYIIOBAaHHI a00 pO3paxyHKY 3a HaJaHHMH
IHCTpYMEHTaMH BJIACHOTO KamiTaly, cliJ oOJIKOBYBAaTH SIK BHKYNl YAaCTKHM BJIACHOTO KamiTany (TOOTO SIK
BIJIY4EHHS 3 BJIACHOTO KalliTally), 3a BHHSITKOM Ti€l YacTKM OIUIATH, KA MEPEBHUINYE CIPaBEIUBY
BapTICTh HAJaHWX IHCTPYMEHTIB BJIACHOI'O KamiTaly, OI[IHEHMX Ha JaTy BHUKYIy. byab-sike Take
TIEPEBHIICHHS CJiJl BU3HABATH SIK BUTpaTH. OJHAK SKIIO Yroa Mpo IUIaTiX HAa OCHOBI akIlii BKIOYasa
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KOMITOHEHTH 3000B’s13aHb, Cy0’€KT TOCIIOIapIOBaHHS TOBUHEH MEPEOLIHUTH CIPaBeUIMBY BapTiCTh TaKHX
3000B’513aHb Ha J1aTy aHYJIIOBaHHs a00 3/1iHCHEHHS pO3paxyHKy. byab-SIKuil TUIaTiK, BUKOHAHUH 3 METOIO
TIoTanIeHHs KOMITOHEHTY 3000B’sI3aHHS, CJIiJI BioOpaXkaTH B OOJIIKY SIK aHYJIIOBaHHS 3000B’I3aHHS;

B) SKIIO MPAI[iBHUKOBI HANAOThCSA HOBI 1HCTPYMEHTH BJACHOTO KamiTany, i Ha JaTy iX HaJaHHA Cy0 €KT
TOCTIO/IapIOBAaHHSI BH3HAYa€ Ili HOBI IHCTPYMEHTH BIIACHOI'O KalliTally SIK 3aMiHy JUId aHyJIbOBAaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaty, TO Cy0 €KT TOCHOAAPIOBAHHs TIOBHHEH OONIKOBYBAaTH HaJaHI Ha 3aMiHY
IHCTpYMEHTH BJIACHOTO KaIliTaly TakK caMo, SK 1 3MiHy IEpBICHO HaJaHWX IHCTPYMEHTIB KamiTaiy,
BIJMOBiMHO 10 monokeHb myHKTa 27 1 KepiBHuirsa, HaBenenoro y Honatky b. Hamana nomatkoBa
CIIpaBeIINBa BapTICTh PO3PAXOBYETHCS SIK PI3HUI MK CIPAaBEJIMBOIO BAapTICTIO HAJaHUX Ha 3aMiHY
IHCTPYMEHTIB BJACHOTO KamiTaly 1 YHCTOIO CIpaBe/UIMBOIO BAapTICTIO aHYIbOBAHWX IHCTPYMEHTIB
BJIACHOTO KalliTaJy Ha aTy Ha/IaHHS Ha 3aMiHy IHCTpPYMEHTIB BJIACHOTO Karitairy. UMCTOr cripaBeInBOO
BapTICTIO aHYIbOBAHMX IHCTPYMEHTIB BJIACHOTO KalliTally € IXHS CIIpaBeIJIMBa BapTiCTh O€3MOCEPEIHBO
nepel; aHyNIOBAaHHSM, 332 BHPAaxXyBaHHSIM CyMH OyJb-SKHX IUIATEXIB, 3MIHCHEHMX TpaliBHUKaM IpH
aHYJIOBaHHI IMX IHCTPYMEHTIB BJIACHOTO KaIliTaly, sIKi 00JIIKOBYIOTb SIK BHJIYYEHHS 3 BJIACHOTO KarliTany
BiJIMIOBIJTHO IO HABEJCHOTO BUINE MYHKTY 0). SIKIIO Cy0’€KT rocrofaproBaHHS HE BH3HAYa€ HaJaHI HOBI
IHCTpYMEHTH BJIACHOTO KaIliTalxy sIK IHCTPYMEHTH BJIACHOTO KamiTaly, IO 3aMiHIOIOTh aHyJIbOBaHi
IHCTpYMEHTH BIJIACHOT'O KalliTaly, TOAI CYO’€KT TOCHOAapIOBaHHS TOBMHEH OOJIKOBYBATH Taki HOBI
IHCTPYMEHTH BJIACHOT'O KariTaly SIK HOBE HaJlaHHS IHCTPYMEHTIB BJIACHOTO KalliTaly.

28A SIKIo BUKOHAHHS yMOB, HE NOB’sI3aHMX 3 HAOYyTTSAM MpaBa, 3aJISKUTH BiJl Cy0’€KTa rocrnogaploBaHHs a0o

29

KOHTpareHra, To ()akT HEBMKOHAHHS TaKMX yMOB TPOTIATOM TNepiofy HalaHHs mpaBa abo cy0’ekTom
rOCIIOJIapIOBaHHs, A00 KOHTPareHTOM [OBHUHEH BBAXKATUCS CY0’€KTOM TOCIIOJAPIOBAHHS SIK aHYIIOBaHHSI.

Skuio cy0’€eKT rocrogapoBaHHs BUKYIIOBYE IHCTPYMEHTH BJIACHOTO KalliTally, IpaBo Ha siki Bxke HalyTe, TO
BUILIATH Ha KOPUCTh MpAI[iBHUKA CiJi OONIKOBYBATH SIK BUJIYYEHHS 3 BJIACHOTO KalliTasly, 32 BUHATKOM Ti€l
CYMH, Ha SIKy IUIaTiX IEPEBHIIYE CIPABEJIMBY BAPTICTh BUKYIICHMX IHCTPYMEHTIB KalliTaly CTaHOM Ha
naty BUKyNy. Bynb-sike Take nepeBUIIEHHs CITiji BA3HABATH K BUTPATH.

Onepadii, nnaTixk 3a AKUMU 34INCHIOETLCA HAa OCHOBI aKLi 3 BUKOPUCTaHHAM IPOLUOBUX
KowTiB

30

31

32

Js onepauiii, nJIaTisk 32 AIKMMM 31ilCHIOETHCA HA OCHOBI aKUiii 3 BUKOPUCTAHHAM I'POLIOBUX KOIUTIB,
cy0’€KT TrocnofapiOBaHHS TOBHHEH OUIHIOBATH MNpHA0aHi ToBapM YW NOCJAYrH 1 mnpuiiHaTi
3000B’sI3aHHA 32 CIOPaBeJTUBOI0 BAPTICTI0O TaKWX 3000B’si3aHb 3rigHo i3 BUMoramu nyHkriB 31-33I.
Jloku 3000B’sI3aHHSI He MOralleHe, cy0’€KT rocnogapiOBaHHs MOBHMHEH NePeOLiHIOBATH CIIPaBeJIUBY
BapTicThb TAaKOro 3000B’sI3aHHSI Ha KiHeIb KOKHOr0 3BIiTHOrO mepiogy Ta Ha JaTy INOralleHHs,
BU3HAI04H OyIb-sIKi 3MiHM cpaBesIMBOI BapTocTi y ckiaai mpudyTkiB ado 30MTKIB 3a BinmoBimHui
nepion.

Hamnpukian, cy0’eKT rocriofaproBaHHs MOXKe HAJaTH MPaIliBHUKaM IpaBa Ha OTPUMAaHHS BUTIJ Bifl IPUPOCTY
BapTOCTi aKmid K CKJIAJ0BY MAaKeTy BHHATOPOAW; BHACIIJOK I[FOTO MPAI[iBHUKK HaOyBalOTh NpPaBO Ha
MaiOyTHI TpOIIOBI BUIUIATH (a HE BWIDIATH IHCTPYMEHTAaMH BIIACHOTO KaIliTally), CyMa SKAX Oyme
po3paxoBaHa Ha OCHOBI 301TBIICHHS I[IHM aKIlii cy0’ €KTa TOCHOJAPIOBAHHS BiIHOCHO BH3HAYEHOT'O PiBHS 32
BH3HA4YCHUH BiApi30K gacy. Cy0’€KT rocroJaproBaHHs TAKOXK MOXKE HaJIaTH MIPaliBHUKAM IPaBO OTPUMYBATH
MaiOyTHI TPOIIOBI BHIUIATH IUITXOM HaJaHHS MpaBa Ha akmii (30KpeMa i Ha akmii, siki OyAyTh BUIIYIIEHI
BHACIIJIOK BUKOHAHHS OII[IOHIB Ha aKIlii), IO HOramarTbes abo B 000B’SI3KOBOMY HOPSIKY (HAIPHUKIA,
TIpH 3BLNBHEHHI IpalmiBHUKA), a00 3a BUOOpOM MpamiBHHKA. Taki yromu € MpHKIagoM OIepallii, miaTix 3a
SIKAUMH 3IIHCHIOETBCS HA OCHOBI aKIlifi 3 BUKOPUCTAHHSIM TPOIIOBUX KOIITIB. [IpaBo HA OTpUMaHHS BUTIJ Bif
MPUPOCTY BapTOCTI aKIlii BUKOPUCTOBYETHCS UIsl imrocTpaliii BumMor y myHktax 32-33["; xo4a BUMOTH 1UX
IYHKTIB 3aCTOCOBYIOTBCS O VCIX OIepamiid, IUIaTDK 3a SKAMH 3IIACHIOETBCS HAa OCHOBI aKmid 3
BUKOPHCTaHHSAM I'POIIOBUX KOIITIB.

Cy0’€eKT TOCTIOapIOBaHHS MOBWHEH BU3HABATH OTPHMAHI IOCITYrH i 3000B’SI3aHHS 3IHCHUTH BUIUIATH 32
MU TIOCTyTaMH TI0 Mipi HaJlaHHA MTOCTYT TparliBHUKaMu. Hanpukiana, neski mpaBa Ha OTPAMAaHHS BUTI[ Bij
MIPUPOCTY BapTOCTI akKIii HAMAIOThCS HETaiHO, a OT)KEe, BiA MpAIiBHUKIB HE BUMAara€TbCsl 3aBEPIINTH
BHU3HAYEHWH Nepiof HAJaHHA IOCIYyr, MO O OTpUMaTH MpaBO Ha TPOMIOBY BHIUIATY. SIKImI0 Hemae
MIPOTHJICKHUX CBIAYEHB, CYO’€KT TOCHOAAPIOBAHHS MAa€ BUXOOWTH 3 TPHUITYLICHHS, IO TOCITYTH, HagaHi
MpariBHUKaMU B OOMiH Ha MpaBO HAa OTPUMAHHS BUTIJ BiJ IIPUPOCTY BapTOCTI aKIii, OynM BXKe OTpUMaHi.
TakuM 4MHOM, Cy0’ €KT TOCHOAAPIOBAHHS HErailHO BH3HAE OTPHMAaHI MOCIYTH 1 3000B’sI3aHHS 3IHCHUTH
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33

33A

33b

33B

33T

BUIUIATH 32 MU ITOCITyraMu. SIKIIo rmpaBa Ha OTPUMAaHHS BUTIJ BiJ IPHPOCTY BapTOCTI aKIii HE HAJAIOTHCS
JO MOMEHTY 3aBEpIICHHS BH3HAYCHOrO IIepioJy HaJaHHSA IIOCHYT NpaIiBHUKAMH, TO CyO’€KT
TOCIIO/IapIOBAaHHS TOBUHEH BU3HABATH OTPUMAHI IOCIYTH 1 3000B’I3aHHS CIUIATHTH 33 HUX ITO0 Mipi HaJaHHS
TIOCITYT MPALiBHUKAMH IIPOTSATOM BiJIIIOBITHOTO TIEPiOAYy.

3000B’s13aHHS CIIiI OL[IHIOBATH MEPBICHO 1 HAa KiHEIb KOKHOTO 3BITHOTO Mepiogy 10 iX moramieHHs 3a
CHpaBeUIMBOIO BapTICTIO TPaB Ha OTPHMAaHHS BWTiJ BiJl MPUPOCTY BapTOCTI aKmil HUIIXOM 3aCTOCYBaHHS
MOJIeJTi LIIHOYTBOPEHHS OIIIOHY, BPaXOBYIOYHM YMOBH, Ha SIKMX OyJM HaJaHi NpaBa HA OTPUMAaHHS BUTIJ Bij
MIPUPOCTY BapTOCTI aKlIliif, i Ti€X0 MIpOI0, KOO MPALiBHUKK HaaH IOCIYTH Ha BIANOBIAHY AaTy 3riTHO i3
BuMmoramu MyHKTIB 33A-33I". Cy0’eKT rocronapioBaHHs MO)KE 3MIHIOBATH IOJIOXKEHHS T4 YMOBH, Ha SKHX
HA/IA€ThCSl TUIATIX Ha OCHOBI aKmid 3 BUKOPUCTAHHAM TIpOLIOBHX KomTiB. KepiBHuITBO 13 Moambikarii
IUTATeXIB HA OCHOBI aKlIlii, sKa 3MiHIOE IX KIacHU]iKamilo 3 «3 BUKOPHUCTAHHSM TPOIIOBHX KOIITIB» Ha «3
BHUKOPHCTAaHHSIM BJIACHOTO KamiTanxy» HaBeleHa y myHkTax b44A — b44B nopatky b.

Miaxip Ao yMmoB HabyTTA NpaBa Ta YMOB, He NOB’AA3aHUX 3 HAOYTTAM nNpaBa

Omneparist, miaTk 3a SKOK 3[IHCHIOEThCS Ha OCHOBI akKIlii 3 BUKOPUCTAHHSIM T'POIIOBHX KOIITIB, MOXeE
3aJe)KaTu BiJl BUKOHAHHS BU3HAYEHUX YMOB HAOYTTs mpaBa. TakoXK MOXYTh BH3HAuaTHCS TEBHI yMOBH
JIOCSATHEHHsI PEe3yJbTaTiB JisUTLHOCTI, 1[0 MAKOTh OYTH BUKOHAHI, TaKi SK: JOCATHEHHS IMEBHUX TEMIIB POCTY
npubyTKy cy0’ekTa TOCHOmaproBaHHS a00 BHU3HAueHe 30UIBIICHHS BapTOCTI  akKIii  cy0’ekTa
rocro/laploBaHHs. YMOBH HaOyTTs NpaBa, BIIMiHHI BiJi pHHKOBHUX YMOB, HE CJIi/i OpaTH 0 yBard IpH OLiHII
CIpaBEIIMBOI BAPTOCTI IJIATEXIB, 1110 3IIHCHIOIOTHCSI HAa OCHOBI aKIlii 3 BUKOPUCTAHHIM IPOIIOBUX KOIITIB
Ha Jaty ouiHku. Hatomicte, yMoBHM HaOyTTs MpaBa, BiIMIHHI BiJI pPHHKOBUX YMOB, BPaXOBYIOTHCSI MPH OL[HIII
orepanii [UIIXOM KOPUT'YBaHHsI KiJBKOCTI BHHAropoj, BKJIFOYEHHMX B OIIHIOBaHHS 3000B’S3aHb, LIO0
BUHUKAIOTh B PE3YJIbTaTi Onepariii.

Jlnst 3acToCyBaHHSA BUMOT, BU3HAUEHHUX y IyHKTI 33A cy0'eKT ToCroaproBaHHS OBHHEH BU3HATH CyMYy 3a
TOBapH YM MOCIYTH, OTPUMaHI MPOTATroM Tepiony HaOyTTs mpasa. Taka cyma MOBHHHA Ga3yBaTHCS Ha OCHOBI
HaWKpamoi HasBHOI OIHKM KIJIBKOCTI BHHAropoJ, HaOyrTsi mpaBa Ha sKi ouikyerbes. Cy0'ekr
rOCIIOJIAPIOBAHHSI MOBHHEH MEPEeriisiaTH LI0 OLIHKY, y pa3l HeoOXiAHOCTI, SIKIIO Nojajiblia iHdopmMaris
CBIYMTUME, IO KUIBKICTh BHHAropoj HaOyTTs MpaBa Ha SIKI OYIKYETbCS BIIPI3HSAETHCS Bij MONEpeqHIX
ouiHok. Ha pmaty HaOyTTs mpaBa cy0’€KT TOCIOAAPIOBAHHS IOBHHEH IEPETVIIHYTH TaKy OLUHKY I
MIPUBENICHHS 1 Y BIINOBIAHICTh (haKTHUUHII KIJILKOCTI BUHATOPO/I, TPABO Ha sIKi OYJIO B KiHIIEBOMY PE3YJbTAaTI
HaOyTe.

OLIHIOIYM CHpaBeUIMBY BapTICTh IUIATEXKIB, II0 3IIMCHIOIOTBCS HAa OCHOBA aKIiii 3 BHUKOPUCTAHHSIM
TPOIIOBHUX KOUITIB, 3/IIIICHIOIOYH MEPEOIiHKY Ha KiHellb KOXKHOTO 3BITHOT'O MEPiojly Ta Ha JaTy PO3pPaxyHKIiB
cnij OpaTd O yBaru pUHKOBI YMOBH, 30KpeMa IIbOBY ILiHY aKIiif, sika BU3HAYAE K YMOBH HAaOYTTs IpaBa
(260 MOXIIMBICTH BUKOHAHHS YTOMIN), TAK 1 yMOBH He OB’ s3aHi 3 HAOYTTAM Ipaga.

B pesynbrarti 3acrocyBanns nyHkTiB 30-33B, cykynHa cyma, BU3HaUeHa B KiHIIEBOMY pe3yJIbTaTi 3a TOBApU
YH OCTYTH, OTPUMAHI SIK KOMIIEHCAIIIS 32 [UIATIK, 3MIHCHEHNI Ha OCHOBI aKIiil 3 BUKOPUCTAHHSM TPOIIOBUX
KOIITIB, JOPIBHIOE CIIAYEHUM KOILITAM.

Onepauii, nnaTik 3a AKUMWN 30INCHIOETLCA HA OCHOBI aKLii, 3 O3HAKOK pPO3paxyHKiB Ha
HeTTO-OCHOBI Ansi 3060B'A3aHb WOAO0 YTPMMAHOIro noaaTky

33r

3371

33E

[TomaTkoBe 3aKOHOJABCTBO a00 HOPMAaTHUBHO-TIPABOBI aKTH MOXYTh 3000B’s3aTH CyO’ €KT TOCIIONAPIOBAHHS
YTPUMYBATH CyMY ITOATKOBHX 3000BS3aHb NPAI[iBHUKIB, III0 ACOUIIOETHCS 13 3MIMCHEHHSIM IJIATEeXIB Ha
OCHOBI akIili i mepepaxyBaHHAM CYMH, 3a3BHYail TPOMIOBUMH KOIITAMH JIO TOAATKOBOT'O OpPTaHy Bix iMeHi
mpamiBauKiB. 11106 BuKOHAaTH Iii 3000B’S3aHHS, YMOBH YroAW NpPO IUIATIX HA OCHOBI aKmii MOBHHHI
JO3BOJIATH a00 BHUMAaraté Bifl CyO’€KTa TOCMOJApIOBAHHS YTPUMYBATH KUTBKICTH IHCTPYMEHTIB BIIACHOTO
KalliTany, eKBiBaJCHTHY T'POIIOBIH BapTOCTI MOAATKOBUX 3000B’s3aHb IPAIIBHUKIB 13 3arajbHOI KIIBKOCTI
IHCTPYMEHTIB BIIACHOTO KalliTany, mo (y iHIIOMY BHIIAQAKY) MOTJIH O OyTH BWITYIISHI U TpalliBHUKA
BHACIIJIOK BUKOHAHHS yroau (a00 HaOyTTs mpaBa) IDIaTeXiB HA OCHOBI akIii (TOOTO yroma mpo IUTaTiX Ha
OCHOBI aKIIiif Ma€ 03HAKM PO3PAXYHKIB ‘‘Ha HETTO-OCHOBI).

Sk BHHSATOK i3 BUMOT y IyHKTI 34, omepallis, onucana y myHkTi 33T, kiacudikyeTses BUIOMY SIK omepaitis,
IUTATDK 3@ SIKOIO 3IMCHIOETHCS HA OCHOBI akIlii 3 BUKOPHCTaHHSIM IHCTPYMEHTIB BJIACHOTO KalliTaly SKOH
BOHa OyIia TAKAM YMHOM KJIacH()iKOBaHa 3a BiICYTHOCTI 03HAK PO3PaxyHKIB HA HETTO-OCHOBI.

Cy0'ekT TocrogapioBaHHS 3aCTOCOBYE MyHKT 29 mporo CraHmapTy s OOJNIKY YTpUMaHHS akIid Ui
(iHaHCYBaHHS BHIUIATH MOAATKOBOMY OpPTaHy 3a MOJAaTKOBHMH 3000B'I3aHHSMH MPAIiBHHKIB, TTOB'SI3aHUX
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3 IUIaTeKeM Ha OCHOBI akmii. ToMy 3iiCHEHHI TIIaTiX OOMIKOBYETHCS SIK BUPAaXyBaHHS 3 BIACHOTO KaIliTally
3a yTpUMaHHMH aKIisMH, 332 BUHSITKOM BUITaJIKiB, KOJH IUIATIX NEPEBUIIYE CIPABEUINBY BapTICTh HA JIaTy
PO3paxyHKiB Ha HETTO-OCHOBI 32 IHCTPYMEHTAaMHU BJIACHOTO KalliTaTy sIKi OyJIH yTpUMaHi.

33€ Bunsarok y myHkTi 33]] HE 3aCTOCOBYETHCS JI0:

@) yrom mpo MIATiXK HAa OCHOBi AKIiif 3 O3HAKOIW PO3PAXYHKiB HA HETTO-OCHOBi, MONO AKOi CYO'eKT
TOCIIO/IapIOBaHHsI HE Mae 3000B's3aHb, NependadueHnX MOAATKOBUM 3aKOHOJABCTBOM YM HOPMATHBHO-
MIPaBOBUMH aKTaMH, YTPUMYBaTH CyMY IIOJIATKOBMX 3000B’s3aHb MpAIliBHUKIB, MOB'S3aHUX 3 TaKHM
IJIaTeXXeM Ha OCHOBI aKIIiii; abo

0) OyIb-iKi IHCTPYMEHTH BJIACHOTO KaIliTaly, 3a SKHMH CYO'€KT T'OCIOJApPIOBAHHS YTPUMYE OLUIBIINE HiXK
CTAHOBIIATH MOJATKOBI 3000B’s13aHHS MPAIliBHUKIB, TIOB's3aHI 3 TUIATEKEM Ha OCHOBI aKIlii (TOOTO Cy0'eKT
TOCTIO/IAPIOBAaHHSL yTPUMYE CyMy akKIliif, IO TEpeBHIIye TIPOIIOBY BapTICTh IOJATKOBUX 3000B'A3aHb
npainiBHuKiB). Taki yrpuMyBaHi HaJUTMIIKOBI akIii OONIKOBYIOTBCS SIK OIEpallis, IUIATDK 3a SIKOO
3IHCHIOETBCS HAa OCHOBI akIii 3 BHKOPHCTaHHSIM T'POLIOBMX KOIITIB, KOJW IIsI CyMa BUILIAYYEThHCS
NpaliBHUKOBI TPOIIOBUMH KOLITaMU (200 1HIIMMHU aKTHBAMH).

Onepauii, NnaTi>k 3a AKUMX 3AIMCHIOETLCA Ha OCHOBI aKUin 3 MOXJTUBICTIO pO3paxyHKIiB
rPOLIOBUMM KOLUTAMMU

34

35

36

37

Y BUNaAKy NpoBeleHHsI onepamiii, MJIATIK 32 AKMMHM 3AiHCHIOETHCS HA OCHOBI aKkuiil, y IKUX YMOBH
yroam HaJalTh Ccy0’€KTOBi rocmogapioBaHHsi a00 KOHTPareHTy MOKJIMBiCTH BHOOpY dopmu
PO3PaxyHKYy 3a I[i€l0 Onepanico — Y4 To 3 BAKOPUCTAHHSIM I'POLIOBUX KOIWITIB (200 iHIIMX AKTUBIB), YU
TO HUIIXOM BHIYCKY iHCTPYMEHTIB BJIACHOTO KaIliTaly, — Cy0’€KT rocnoJaplBaHHs Bigo0paxkac B
o0uiky Taky onepauniro (ado ii cki1aa0Bi) K onepauiro, NJIATIXK 32 IKOI0 31IIICHIOETHCS HA OCHOBI aKUii
3 BHKOPHCTAHHSIM TPONIOBMX KOINTIiB, SIKIIO, Ta Ti€l0 Mipol0 cy0’€KT rocnogapioBaHHs NPHIiHAB
3000B’sI3aHHA 3iHCHUTH PO3PAXYHOK IPOLIOBHMH KOIITAMHU a00 IHIIMMM aKTMBaMH, a00 fK IJIaTix
PO3paxXyHKH 3a SIKMM 3JilCHIOETBCS Ha OCHOBi akuili 3 BHKOPMCTAHHAM IHCTPYMEHTIB BJIACHOIO
Kanitanay, Ti€lo Miporo B sikiii Take 3000B’s13aHHS He 0YyJ10 NPUITHATE Cy0’€KTOM roclOAAPIOBAHHS,

Onepauii, NnaTi>k 3a AKMMU 3AINCHIOETLCA Ha OCHOBI aKUii, a yMOBM yroau HagarTb
KOHTpPareHToBI MOXINUBICTb BU60pY hopmMu po3paxyHKy

S0 cy0’eKT TOCIOJapIOBaHHS HAlla€ KOHTPAreHTOBI MpaBo BHOOPY (OpMH pO3paxyHKy 3a OMeparlilo,
IJIATiX 3a KO 3/IHCHIOEThCS HA OCHOBI aKIii,a came:3 BUKOPUCTAHHAM IPOIIOBUX KOWITiB* a6o IusxoMm
BUITYCKY iIHCTPYMEHTIB BJIACHOT'O KaIliTally, — TO THM CaMUM Liell Cy0’€KT TOCIOJapIoBaHHs HaJa€e CKJIaIHUH
(IHAHCOBHIA IHCTPYMEHT, KUl MiCTHUTh OOPrOBUII KOMIOHEHT (TOOTO MPAaBO KOHTPAreHTa BUMAraTH OILIATH
TPOIIOBHMHU KOIITAaMH) 1 KOMIIOHEHT BIJIACHOTO KamiTaldy (TOOTO NpaBO KOHTpareHTa BHMAaraTH OIUIaTH
IHCTpYMEHTaMH BJIACHOT'O KaIliTally, a He TPOIIOBUMHU KomTamu). J{ist onepaitiii 31 CTOpOHAMU, THIIMMHU HIX
MPAaIiBHUKHM, Y SIKUX CIIPABEIJIMBA BAPTICTh OTPUMAHMX TOBApiB YU TOCIYT OLIHIOETHCS OE3MOCepeHbo,
CyO’€KT TOCIOJAapIOBAaHHS MOBHHEH OLIHIOBATH KOMIIOHEHT KaIliTaly, L0 BXOAWTH JOCKJIAIy CKJIaJHOTO
(hiHAHCOBOTO IHCTPYMEHTY, SIK PI3HHUIIO MK CIIPaBEUIMBOI0 BapTICTIO OTPUMAaHUX TOBAPIB UM MOCIYT 1
CIPaBENTUBOIO BapPTIiCTIO OOPTOBOT0 KOMIIOHEHTY Ha AaTy OTPUMAaHHS TOBAPIB UM MOCIYT.

Jna iHmmx omepariii (30kpema sl oOmepamiii 3 TpalliBHUKaMH) CyO €KT TOCIIOAapIOBAaHHS ITOBHHEH
OIIIHIOBATH CIIPABEUINBY BapTiCTh CKIAAHOTO (DIHAHCOBOI'O IHCTpYMEHTa Ha JATy OIIIHKH 3 ypaxyBaHHIM
YMOB, Ha SIKUX OyJH HaJaHi IpaBa Ha TPOIIOBI KOMITH a00 Ha IHCTPYMEHTH BIIACHOTO KaIliTamy.

Jis 3acTocyBaHHS TIONOXKEHb NYHKTY 36 Cy0’€KT TOCHOAApPIOBAaHHS NOBHHEH CIIOYaTKy OIHHUTH
CIpaBeNTUBY BapTicTh OOProBOro KOMITOHEHTA, a TIOTIM OLIHUTH CHpPAaBEUIMBY BapTiCTh KOMITOHEHTA
KalliTary, BpaXOBYIOUH, M0 KOHTPAreHT MTOBHHEH BiJIMOBHTHCH BiJl IpaBa Ha OTPUMAaHHS TPOIIOBUX KOIITIB
JUISA TOTO, IO O OTpUMAaTH IHCTPYMEHT BIacHOro KamiTaimy. CrpaBeiiuBa BapTiCTh CKIAIHOTO (hiHAHCOBOTO
IHCTpYMEHTa € CYyMOIO CIIPaBeIUIMBOI BaPTOCTI 000X #oro kommoHeHTiB. OHAK oreparii, IaTix 3a SKUMU
3IACHIOETHCS HA OCHOBI aKIlil, Ta y KX KOHTPAareHT Ma€ MOXIIUBICTh BHOOPY (popMHU po3paxyHKy, 4acTO
CTPYKTYpOBaHI TaKUM YHHOM, II0 O CIIpaBeIBa BapTiCTh 000X aJFTEPHATHB MOTANICHHS 0yia OZHAKOBOIO.
Hanpukman, KoHTpareHT MOXK€ MaTé BHOIp — OTpHMATH OIIIIIOH Ha akIlii abo mpaBa Ha OTPUMAaHHS BHUTIX (Y
¢dopMi rpomroBoi KOMIEHcalii) BiJl IPUPOCTY BAPTOCTI akmid. Y TaKWX BUIAIKaxX CIIPAaBELINBA BapTiCTh
KOMITOHEHTA KalliTalry IOpiBHIOE HYJIIO, & OTXKe, CIPaBeINBa BapTiCTh CKIAAHOTO (piHAHCOBOTO IHCTpYMEHTa
€ TAaKOIO CaMoI0, SIK 1 CIIpaBeUINBa BapTiCTh OOProBOro KOMITOHEHTA. | HaBMaKw, SIKIIO CIIPaBEINBA BapTiCTh

“B mynkTax 3543 BCi IOCHIAHHS HA FPONIOB] KOIITH TAKOXK BKIIOYAKOTH iHIII aKTHBH CY0’€KTa OCIIONAPIOBAHHSL.
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IBTEPHATUBHUX (DOPM PO3PaxyHKY € PI3HOIO, TO CIPaBEAJIMBA BapTICTh KOMIIOHEHTA KaIliTally, sSIK IIPaBUIIoO,
Oy/ie BHIIOIO BiJ HYJISI, @ OTXKE, CIPaBeJINBA BapTICTh CKIIAMHOrO (hJiHAHCOBOTO iHCTpyMeHTa Oyje BHIla, HiXX
CrpaBeINBa BapTiCTh OOPTOBOTO KOMITOHEHTA.

Cy0’€exTOBI TOCIOZAPIOBAHHS CJiJl OKPeMO BigoOpakaTh B OOJIKY ToBapu abO MOCIYrH, OTpPUMaHI 4Yd
mpua0aHi 3a KOXKHUM KOMITOHEHTOM CKJIQJHOTO (piHAHCOBOTO IHCTPYMEHTAa. 32 OOpPTOBHM KOMITOHEHTOM
Cy0’€KT TOCIOJApIOBAaHHS IIOBHHEH BU3HABATH MpWAOAaHI TOBapyM UM TIOCIYTH 1 3000B’sI3aHHS
pO3paxoByBaTHCS 3a ILi TOBApH YM TOCIYTH 10 Mipi X MOCTauyaHHs/HalaHHS KOHTPAreHTOM, BIJIIOBiTHO 1O
BHMOT, II[0 CTOCYIOTBCS OIlEpaliii, IIaTi 3a SKUMH 3/IHCHIOETbCS HAa OCHOBI aKIiifi 3 BUKOPUCTAHHIM
rpomoBux KomTiB (myHKTH 30-33). [lyisi KOMIOHEHTY Karitany (SIKIIO BiH €), Cy0 €KT TOCIOfaplOBaHHS
MTOBHHEH BU3HABATH OTPHMaHI TOBApH UM TIOCIYTH 1 30UIBIICHHS BJIACHOT'O KAIliTaldy MO Mipi MOCTaYaHHS
TOBapiB YM HaJaHHS IOCIYr KOHTPAareHTOM, BIiAIIOBITHO JO BHUMOT, IO CTOCYIOThCS OIlepamii, IUIaTix 3a
SIKMMU 3/1ACHIOETHCSI HA OCHOBI aKI[iif 3 BUKOPUCTAHHSAM iHCTPYMEHTIB BJIACHOTO Kamitany (myHkrtu 10-29).

Ha paty pospaxyHKy cyO’e€KT TrocrojaploBaHHs ITOBUHEH IIOBTOPHO OIIHUTH 3000B’s3aHHS 3a HOro
CIpaBeUIMBOI0 BapTICTIO. SIKIIO TNpHM pO3paxyHKY 3aMiCTh BHIUIATH TPOIIOBUMH KOIITaMU CYO’€KT
TOCIIOJIAPIOBAaHHSI BHITyCKAa€e IHCTPYMEHTH BIJIACHOTO KamiTaiy, Take 3000B’si3aHHS Mae OyTW BiJHeceHe
Oe3rocepeHbO Ha BIACHUH KalliTaj SK BiAIIKOAYBaHHS 33 BUITYIICHI iHCTPYMEHTH BJIACHOTO KalliTaiy.

Skmo mpu po3paxyHKy CyO’€KT TOCHOJAapIOBaHHS 3[IHCHIOE BUWIUIATH TPOIIOBUMH KOIITAaMHU 3aMiCTh
BUIYCKY I1HCTPYMEHTIB BJIACHOTO KalliTally, Taka (opma oOIUlaTH Ma€ 3acTOCOBYBATUCS JUIS ITOBHOT'O
HOTallleHHsT [[bOr0 3000B’s3aHHs. Bynb-skuil paHillle BH3HAHMH KOMIOHEHT KalliTaly Ma€ 3ajJHIIaTHCS Y
CKJIaJil BJIACHOTO KamiTamy. SIKIIO KOHTpareHT oOHMpae OIUIaTy TPOIIOBHMHU KOIITAMH, BiH THM CaMUM
BIZIMOBJISIETBCS BiJI TIpaBa OTPUMATH IHCTPYMEHTH BJIAaCHOrO Kamitanmy. OfHak Il BUMOra He O3Hauae, 1o
Cy0’€KT TOCHOAApIOBaHHs HE MOXE BH3HATH TMEPEBEICHHS BCEPEIMHI BJIACHOTO KamiTany, ToO0TO
niepeMilIeHHs 3 OIHIET CKIIaJOBOI BIACHOTO KaIliTally J0 1HIIOT.

Onepauii, nnaTixk 3a AKUMU 3QINCHIOETLCA HA OCHOBI aKLin, a yMOBM yroau HagawTb
Ccy0’eKTOBI rocnogaproBaHHs NpaBo BU6opy hopmun po3paxyHKy

Juist omepariiif, miaTik 3a SIKMMH 3JIHCHIOETBCS Ha OCHOBI akIliif, a yMOBH Yrogu HaJarOTh CYO €KTOBI
rOCIIOJIAPIOBAHHSI MOXJIMBICTH BHOOPY (OpMH PO3pPaxyHKY — 3 BHUKOPHUCT@HHSM TI'POILIOBUX KOUITIB abo
I[UIIXOM BHUITYCKY iIHCTPYMEHTIB BJIACHOT'O KaIliTaly, — TAKUHA Cy0’€KT rOCIOJaPIOBAHHS [IOBUHEH BH3HAYNTH,
Yd Ma€ BiH MOTOYHE 3000B’sI3aHHS 3AIMNCHUTH PO3PaxXyHOK TIPOIIOBHMH KOIITAMH 1 BiJIOBIJIHMM YHHOM
BiJ100pa3uTH B OOIIKY OIEpalilo, MIaTiXk 3a SIKO 3IMCHIOEThCS Ha OCHOBI akiiil. Cy0’eKT rocrnonaproBaHHs
Ma€ MOTOYHE 3000B’13aHHsI 3/IIHCHUTH PO3PAaXyHOK TPOLIOBUMH KOILITAMHU, SKIIO BUOIp (OPMHU pO3PaxXyHKY 3
BUKOPHCTAHHSIM IHCTPYMEHTIB BIIACHOTO KaIiTaly HE € KOMEpIUIHHO OOIpYHTOBaHMM (HAIPUKIAM, SKIIO
cy0’€KTOBI TOCIO/IAPIOBAHHS 3aKOHOIABYO 3a00POHEHO BUITYCKATH aKIlii), 800 cy0’€KT rOCIIOIaPIOBaHHS Ma€
MOMEPEIHIO MPAKTHKY Y1 BH3HAYEHY MOJITHKY OIUIATH TPOIIOBHMHM KOIUTamu, abo X Iie € iforo 3Buuaiina
(bopMa pO3paxyHKy, SIKIIO KOHTPAreHT 3BEPTAETHCS 3 BIAMOBIJHUM IPOXAHHSIM PO OIUIATY TPOLIOBHMHE
KOIITAMH.

Skiuro cy0’eKT rocroapioBaHHs Ma€e MOTOYHE 3000B’sA3aHHS 3IIMCHUTH PO3PaxXyHOK TPOIIOBHUMHU KOILITAMHU,
BiH IMOBHHEH Big0Opa)kaTH TaKy OIEpaIlifo B 00Ky BiAMOBIAHO O BUMOT MIOAO OIEpariif, ATk 32 SIKIMH
3IIHCHIOETHCS HA OCHOBI aKIliif 3 BUKOPUCTAHHSIM TPOILIOBUX KOIITIB, BU3HAYEHHX y myHKTax 30-33.

Sxmo Takoro 3000B’s3aHHA HEMae€, Cy0’€KT TOCHOAAPIOBAaHHS BigoOpakae TaKy OIepamnilo B OOJIKY
BiMOBITHO O BIMOT IIOAO OMEpaIliii, IaTiK 3a SKAMH 3IIHCHIOETHCSI HA OCHOBI aKIii 3 BUKOPHUCTAHHSIM
IHCTPYMEHTIB BJIACHOTO KaIliTay, Bu3HadeHnX y myHkTax 10-29. [Ipu npoBeneHHI po3paxyHKiB:

a) SKIIO cy0’€KT TOCIIONApIOBaHHA 00upae GOpMy OILUIATH 3 BUKOPHUCTAHHSAM T'POIIOBHUX KOIITIB, ISl BUTUIATA
TPOIIOBUX KOIITIB Mae BimoOpakaTwcss B OONIKY SIK BHKYI YacTKH BIIACHOTO KalliTalxy, TOOTO SIK
BIJTYyYEHHS 3 BJIACHOT'O KaIliTaly, 3a BUHATKOM BHITA/IKiB, BU3HAYCHUX Jalli Y ITYHKTI B);

0) sKImo Cy0’€KT TOCIIONaproBaHHA oOmpae (HopMy OIUIATH 3 BHITYCKOM IHCTPYMEHTIB BIIACHOTO KalliTaly,
TOJIi TIOJAJIBIIe BiqOOpakeHHS B OOJIKY HE BIMAara€Tbes (3a BUHATKOM MEpPEBENCHHS 3 ONHIET CKIIAOBOI
BIIACHOTO KaITiTaIIy [0 i1HIIOi, 32 HEOOX1THOCTI), 32 BUHATKOM BHIIQ/IKiB, BH3HAYEHUX Halli Y IYHKTI B);

B) SKIIO Cy0’€KT rocrogaproBaHHs obupae GopMy OImiaTH, 0 Mae OiNbITy CIIpaBeINBY BapTiCTh Ha JaTy
MIPOBEICHHS OIUIATH, TO TaKWH CyO’€KT I'OCIOAApIOBAaHHS TOBHHEH BifoOpakaTW B OOJIKY TOJAaTKOBI
BUTpPaTH Ha HaJaHy BHIIY BapTiCTh, TOOTO BifOOpakaTH PI3HHUIIO MiXK CYMOIO CIUIAYEHHX TPOIIOBHX
KOIITIB 1 CIIPaBEIIMBOIO BAapTICTIO IHCTPYMEHTIB BIIACHOTO KalliTally, siki Oynu O BHITyIIEHI B iHIIOMY
BHNAJKy, a00 X PI3HHII0 MK CIIPAaBEAIMBOIO BAPTICTIO BUITYIIEHWX IHCTPYMEHTIB BJIACHOTO KamiTamy i
CYMOIO TPOIIIOBUX KOIITIB, sika Oyina 0 clulaueHa B 1HIIOMY BHITA/IKY, 3aJI€XKHO BiJl 00paHOTO0 MiIXomy.
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Onepadii Mk cyb6’ekTamm rocnogaproBaHHA 3i cKnagy rpynu, nnatik 3a SKUMKU
30IMCHIOETLCA HAa OCHOBI akuin (3miHn 2009 p.)

43A ]l BHYTPIIIHBOTPYIOBUX OTEpaliil Mixk Cy0’€KTaMH TOCIIOIapPIOBAaHHS, IUTATLK 32 SKUMH 3/1HCHIOETHCS Ha

43b

43B

43T

OCHOBI aKIiff, cy0’€KT TOCHOJApIOBAaHHS, IO OTPUMYE TOBapyd abO IIOCHYTH, Y CBOiX OKpeMHX abo
IHAUBITyaThbHUX (hiHAHCOBHX 3BITaX OIIHIOE OTPHMAaHI TOBapH a00 MOCITYTH BiAMOBIIHO IO TOPSIIKY OIIHKH
orepaliif, IIaTix 3a SKAMH 3/HCHIOETHCS Ha OCHOBI aKIiii 3 BUKOPUCTAHHSIM a00 IHCTPYMEHTIB BJIACHOTO
Karitany, a00 TPOIIOBHUX KOIITIB, OIIHIOIOYH BPAaXOBYIOYH:

a) XapakTep OTpUMaHHUX BUHATOPO[ Ta
0) cBoi BiacHi npasa i 3000B’A3aHHS.

CyMma, BH3HaHa Cy0’€KTOM TOCIOJApIOBAaHHS, 10 OTPUMYE TOBapu a00O IOCIYIHM, MOXKE BIJPI3HATHCS Bij
CYMHM, BH3HAHOI KOHCOJIIJIOBAaHOIO TPYNOI abo iHIIUM Cy0’€KTOM TOCIIOJAapIOBaHHS 31 CKiIajy TpyIH, IO
3IIACHIOE TUTATIXK 32 OMEPAIli€l0 Ha OCHOBI aKIIid.

Cy0’€eKT rocrofapioBaHHsi, 10 OTPHUMYE TOBapH a0 HOCIYIH, OLIHIOE OTpHMaHi ToBapu abo MOCIYTH fK
orepaliro, IUIATDK 32 SIKOK 3/iHCHIOETHCS HAa OCHOBI aKiii 3 BUKOPUCTaHHSM I1HCTPYMEHTIB BIIACHOTO
KarrTaiy, sSKIIO:

a) HaJaHa BUHAropoJa € iHCTpyMEeHTaMHM HOro BJacHOTo KarliTaiy, abo

0) y cy0’ekTa rocropaproBaHHs Hemae 3000B’S3aHHs 3/IHCHIOBATH PO3PAXyHOK 3a OIEpalli€l0 Ha OCHOBI
aKIin.

Cy0’exT TrocrmomaploBaHHs y MOAAJBIIOMY 3AIHCHIOE TEPEOLiHKY Takol omepamii, IUIaTix 3a SKO

3IIHCHIOETHCS HAa OCHOBI aKlIliif 3 BUKOPUCTAHHSM IHCTPYMEHTIB BJIACHOTO KalliTally, JHIIe Ha MIPEAMET 3MiH

y HEpUHKOBUX YMOBaX HaJIaHHS IIPaB BIAMOBIAHO 0 MyHKTIB 19-21. 3a Oyab-SKMX IHIIMX OOCTaBHH CY0 €KT

rOCIIOJ]APIOBAHHS, 10 OTPUMYE TOBapu abo IMOCIYrH, OLIHIOE TakKi OTPUMaHi TOBapu ab0 TOCIYIH SIK

oriepanii, MiaTix 3a SKUMH 341HCHIOETHCS] HA OCHOBI aKIIiil 3 BUKOPUCTAHHSM TPOIIOBHUX KOIITIB.

Cy0’€exT TOCIIONapIOBaHHs, L0 3/IMCHIOE IIATIX 32 OMEpaIli€l0 Ha OCHOBI akKIliif, 32 TOBapH YW IOCIIYTH,
OTpUMaHIi IHIIUM CY0’€KTOM TOCIIOJAPIOBAHHS 31 CKJIay TPYIH, BU3HAE TaKy ONEpAlliio K Oepalliio, miaTix
3a SIKOIO 3JIIHCHIOETHCSl HA OCHOBI aKiili 3 BUKOPHUCTAHHAM IHCTPYMEHTIB BJIACHOTO KamiTajy JIMIIE SIKIO
IUIATDK 3/IHCHIOETBCS THCTPYMEHTAMH BJIACHOTO KamiTaly IbOro cy0’ekTa rocrojapioBaHHs. B iHimomy
BUIAJKy OIEpalisi BU3HAETHCS SIK OMepallis, IUIATDK 3a SIKOK 3IIMCHIOEThCS HA OCHOBI aKmid 3
BUKOPUCTAHHSM IPOLIOBUX KOLITIB.

Heski onepamii Tpynu mnepen0dadyaroTh Yrodu MpO TIOTAIlIEHHS, sIKI BHMAaramTh, MI00 OIUH CYO’€KT
rOCTIOJIAPIOBAHHS 31 CKJIAAy TPYNU KOMICHCYBAB IHIIOMY Cy0’ €KTOBI TOCIOIAPIOBAHHS 31 CKIIAAy TPYIMU
IUIATeXK] Ha OCHOBI aKiliid, MPOBEJCHI OCTaHHIM Ha KOPHCTh MOCTa4YalbHUKIB TOBapiB abo MOCHyr. Y Takux
BUIAJKaX CYO €KT TOCIOJApIOBaHHS, II0 OTPUMYE TOBApH abo IOCIYrH, OOJIKOBYE OIEpalilo, IUIaTik 3a
SIKOFO 3JIIMCHIOETHCSI HA OCHOBI aKIlii, BIAMOBIAHO a0 myHKTY 43B, He3ane:KHO BiJl Yrof Mpo MOTraiieHHs
BCEpEUHI TPYITH.

PoskputTa iHdbopmauii

44

45

Cy0’eKT rocmnofapioBaHHsi NMOBHHEH pO3KpUBaTH iHdopMauilo, fika AacTb 3MOIY KOPHCTYBayaM
(¢inancoBoi 3BiTHOCTI 3po3ymMiTH XapakTep i o0csir yroa, miaTi 3a IKUMM 3JiliCHIOETHCA HA OCHOBI
aKUiii, YUHHUX MPOTATOM BilNMOBiTHOI0 Mepioxy.

Jna peamizarii NpUHIUIY, BUKIAICHOTO Yy MYHKTI 44, cy0’€KT rOCMOJApIOBaHHS NOBHHEH PO3KPUBATH
IIOHaMMEHIIIe TaKy iHPOpMAIIito:

a) omHC KOXKHOTO BHIY YTOIM, IUIATK 3a SKOIO 3IIMCHIOETHCS Ha OCHOBI aKIii, IO iCHyBana B Oyab-sKUit
MOMEHT IPOTATOM BiJMOBiTHOTO MEPiOTy, BKIFOYAOUH 3aralbHi YMOBH KOXKHOI 3 YTOJI, SIK-OT BUMOTH IS
HaOyTTS MpaBa, MAKCUMAIBHUHA CTPOK HA/JaHUX OIIIIOHIB 1 METOJ PO3PAaXyHKY (HAIPUKIAJ, TPOIIOBUMH
KomTamMu abo IHCTPYMEHTaMH BJIACHOTO KalliTaily). 3a HAsBHOCTI yroj 3 CYTTEBO MOMIOHUMH yMOBaMH,
Cy0’eKT TOCHOJaplOBaHHS MOXKE 00’€THYBaTH IO iH(OpMAIlifo, SKIIO HEMae IMOTPeOM B OKPEMOMY
PO3KPHTTI KO>KHOI yrOAW JUIs AOTPUMAaHHS NPHUHIINITY, HABEICHOTO Y MYHKTI 44;

0) KiJBKICTh 1 CepeHBO3Ba)KEHI LIHW BUKOHAHHS OIIIIOHIB HA aKIii 33 KOKHOK 3 HABENCHHX Jalli TPyl
OILIiOHIB:
i) HCBHKOHAHI HA MOYATOK MEPiOLY;

o®oug MCD3
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i) HagaHi mpoTAroM mepionys;

i) BUIydYeHI IPOTATOM HEPioay;

iV) BUKOHAHI IPOTATOM MEPiONY;

V)  CTpOK SIKHX 3aKiHYHBCS MPOTITOM

Vi) HEBMKOHaHI Ha KiHEIb TEPIOy;

Vii) Taxi, I10 miyIAraloTh BUKOHAHHIO CTAHOM Ha KiHEIlb Tepioy;

B) JUIsl OIIIIOHIB Ha aKuii, SIKi OyJM BHKOHAHI MPOTSTOM IIEPiONy, — CEPEIHbO3BaKEHY IIIHY aKIlii Ha JaTy
BUKOHAHHS. JSIKIIO NpOTAroM Tmepiogy OINIIOHW BHKOHYBAlMCS Ha pEryJsipHii OCHOBI, CyO’€KT
TOCTIO/IAPIOBAaHHS MOXKE PO3KPUBATH CEpEIHHO3BAKEHY LIHY aKIlii MPOTATOM 3a3HAYEHOTO IIEePioay;

I) JUIi HEBUKOHAHMX OIIIOHIB Ha aKIii CTaHOM Ha KiHElIp Nepiony — Jiana3oH IiH BUKOHAHHS 1
CepPENHbO3BAXKCHUI CTPOK Jii, IO 3aJMIIMBCS 3TiTHO 3 KOHTPAKTOM. SIKIIO Miama3oH IiH BUKOHAHHS
HIMPOKHH, TOJII HEBUKOHAHI OIIIIOHH CJIiJl PO3MOIUINTH Ha KaTeropii, AKi JaayTh 3MOTY OLIHUTH KUIBKICTh
1 CTPOK MOXXJIMBOTO BHITYCKY JTOJAaTKOBHX aKIliif, a TakoX CyMYy TIpOLIOBHX KOIITIB, sSika MOXe OyTH
OTpUMaHa BHACIIJJOK BUKOHAHHS I[UX OII[iOHIB.

Cy0’ekT rocnofaproBaHHSl NMOBHHEH PO3KpPHBATH iHpopMmanilo, sika aacTe 3MOry KOpPHCTyBayam
(¢inancoBoi 3BiTHOCTI 3po3ymiTH, fIK BH3HAYajdacsi CHpaBelJIMBAa BapTICTh TOBApiB 4YM MOCJIYT,
OTPMMAHUX MPOTAroM mepiogy, a0o cnpaBeJIUBAa BapTICTh IHCTPYMEHTIB BJIACHOIO KamiTamy,
HaJJaHUX NMPOTATOM Hepioay.

SIkimo cy0’€KT TOCHOAApIOBAaHHs OIHIOBAB CIPAaBEUIMBY BapTICTh TOBApiB YU IIOCIYT, OTPUMAHHUX K
BiAIIKOJAYBAaHHA 3@ IHCTPYMEHTH BIIACHOIO KalliTaly Cy0’€KTa TOCIOJApIOBAaHHA, 32 HEMPSIMUM METOIOM Ha
OCHOBI CIIpaBeUIMBOI BapTOCTI HAJaHUX 1HCTPYMEHTIB BJIACHOIO KaIliTaly, TO AJs AOTPUMAaHHS NPUHLUILY,
HaBEJICHOT'O B IyHKTI 46, CY0’€KT rOCIOIapIOBaHHsI TIOBHHEH PO3KPHUBATH LIOHAHMEHIIE TaKy iH(opMarlito:

a) AJIs OMIOHIB HA aKilil, HAAHUX TPOTATOM IEPiOay, — CEPeIHBO3BAXKEHY CIPABEIJIMBY BapTICTh IHX
OIIIIOHIB HA JIATy OILIHKK Ta iH(OpMAIi0 M0N0 Ccroco0y OLIHKU M€l CIpaBeUIMBOi BapTOCTI, y TOMY
YHCII:

i) 3acTocoBaHy MOMENb IIHOYTBOPCHHS OMIIIOHY, BKJIIOYAIOYH CEPEIHHO3BAKEHY I[HY AaKIlii, IiHY
BUKOHAHHS, OYIKYBaHi I[IHOBI KOJIMBAaHHS, CTPOK YHHHOCTI OIIIOHY, O4YIKyBaHi JWBIJACHIH,
0e3pH3MKOBY CTaBKY BIJICOTKA Ta Oy/b-SKY 1HIIY iH(pOpMAI[il0, BUKOPUCTAHY Y MOJIENI, B TOMY YHCIIi
3aCTOCOBAHUI METOJI 1 TPHITYIEHHS, 3pO0JIeH] JUIs BiIOOpayKEHHsI BIUIMBIB y Pe3yNIbTaTi O4iKyBaHOI'O
JOCTPOKOBOTO BUKOHAHHS;

ii) crmoci6, y skumif Oynn BH3HAYCHI OUYiKyBaHI IIHOBI KOJMBAHHS, BKIFOYAIOYH TOSICHCHHS MIpH, SIKOIO
OYiKYBaHi KOJMBaHHS I'PYHTYBAJIMCh HAa ICTOPUYHHX KOJMUBAHHSX; Ta

iii) indopmartito Tipo Te, yn Oyau BpaxoBaHi MPH OIHIN CIIPABEIIMBOI BAPTOCTI iHINI XapaKTEPHCTUKH
HAJIAHOTO OII[IOHY, TaKi sIK CTAH PUHKY.

0) OO IHIIMX IHCTPYMEHTIB BJIACHOTO KalliTally, HAJAaHUX MPOTATOM Iepiony (ToOTO iHCTPYMEHTIB, 1HIITHX
HDXK OMNIIIOH Ha akxiii), — KUIBKICTb Ta CEepemHhO3BAKEHY CIIPAaBEUINBY BapTICTh IMX IHCTPYMEHTIB
BJIACHOT'0 KaIliTaly Ha JaTy OLIHKK Ta iH(GOPMAILO II0JI0 METOY OL[IHKH Ili€i CripaBeanuBOi BApTOCTi, Y
TOMY YHCIIi:

i) imdopmartito Mpo crocid BU3HAYCHHS CIPaBEMIMBOI BApTOCTi, SKIIO il OMiHKa He GasyBamacs Ha
HasSBHIN pUHKOBIN IIiHi;

ii) irdopmartito TIpo Te, Yr Oy BKIIOUYEHI 10 OIIHKK CIIPaBEIMBOI BAPTOCTI OYIKyBaHi AWBIICHIN i SIK
came; Ta

iii) inopmartito Tpo Te, unm OyaM BpaxoBaHi TPH OINHIN CIPaBETHBOI BAPTOCTI Oymb-sAKi iHII
XapaKTEePUCTHKA HATAHUX iHCTPYMEHTIB BIIACHOTO KaITiTaly, 1 SIK CaMme;

B) IS YTOZ, TJIATDK 32 SKUMU 3IIHCHIOETHCS HAa OCHOBI aKIli, Ta 0 SKUX OyIM BHECEHI 3MIiHH MPOTATOM
niepioxy:

i) TOSICHEHHSI CTOCOBHO ITHX 3MiH;
il) JOmaTKOBY CIIpaBeIMBY BapTICTh HalaHy (K pe3yabTaT IUX 3MiH); Ta

iii) imdopmanio moAO Ccrocody OMIHKM HAJAHOI JONATKOBOI CIIPaBEIJIMBOI BapTOCTi, BIATIOBIAHO 1O
BHMOT, III0 HaBEJIEH] BHIIE B ITyHKTax a) 1 0) (SIKIIO 11e TOpPEvHO).
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SIKIIo TpOTAroM mepiogy Cy0’€KT rOCHOAapIOBAHHS MPSMO OIIHIOBAB CIPAaBEUIUBY BAPTICTh OTPUMAHHX
TOBapiB YW TOCIYI, Iel Cy0 €KT TOCIOJAPIOBAHHS TOBHHEH PO3KPHBATH, SK Oyjga BH3HAYEHA Taka
CrpaBeIMBa BapTICTh (HANPHUKIIAJ, YU OLHIOBAIN CIIPABEIIMBY BAapTICTh 32 PUHKOBOIO IIHOKO TOBApIiB YU
TTOCTyT).

Sxmo cy0’€eKT TocroqapIoBaHHs CIPOCTYBAB MPHITYLIEHHs, HABeIeHe B MyHKTI 13, BiH Mae po3KpHuBaTH 1€l
(baxT i HABOJUTH MOSICHEHHSI TPUYNH CIIPOCTYBAHHS I[bOTO TPUITYIIICHHSI.

Cy0’ekT rocnofaproBaHH NOBHHEH pPO3KpHUBaTH iHdopMmanilo, sika AacTh 3MOTy KOPHCTyBayam
(¢inancoBoi 3BiTHOCTI 3p03yMiTH BILUIMB onepamii, MJIATiK 32 IKAMH 31IHCHIOETHCSI HA OCHOBI aKi,
HAa NPUOYTKH 4M 30MTKH cy0’€KTa rocrnogapoBaHHs 3a nepiox i Ha ¥ioro ginaHcoBMii cTaH.

s moTpuMaHHS TPHHIUITY, HaBENCHOrO B MyHKTI 50, Cy0’€KT TOCHOIApIOBAHHS IMOBUHEH DPO3KPUBATH
IIOHAMMEHIIIe TaKy 1HPOpMAIIito:

a) 3arajbHy CyMy BUTPAT 3a MEPioj, 10 BUHUKIM B PE3yJIbTaTi OMepallii, MiaTix 3a SKUMH 3 HCHIOEThCS Ha
OCHOBI aKIIiH, 1 32 SKUMH OTPUMaHi TOBapH 4 TIOCIYTH HE BiJIOBIIAJIM KPUTEPisSIM BU3HAHHS SIK aKTHUBH, Y
pe3ynbTaTi 4oro BOHM OyJM HEraiHO BH3HAHI SIK BUTPATH; BKJIIOYAIOYM OKPEME PO3KPHUTTS Ti€i YacTKH
3araJibHUX BUTPAT, sIKa BUHHKAE B Pe3y/bTaTi omnepaiii, BifoOpaxeHHx B OOJIIKY SIK Omeparii, IiaTix 3a
SIKUMH 3JIIICHIOETBCS Ha OCHOBI aKIiif 3 BAKOPUCTaHHSIM 1HCTPYMEHTIB BJIACHOTO KaIliTamy;

0) moa0 3000B’513aHb, SKi BUHHKAKOTH Y PE3yIbTaTI OMEpallii, MIaTiK 3a SKUMH 3IHCHIOETHCS HAa OCHOBI
aKIin:

i) 3aranpHy cymy 6agaHCOBOI BapTOCTi Ha KiHElb Mepiony;

ii) 3aranbHy BHYTDIIIHIO BapTiCTh Ha KiHENb Mepiogy THX 3000B’si3aHb, 3a SAKHMH Ha KiHEIb Mepiomy
KOHTpareHT HaOyB MpaBO HA OTPUMAaHHS I'POLIOBHX KOIITIB a00 iHIIMX aKTUBIB (HaNpHKIaJa, HAOYTI
npaBa Ha KOMIIEHCAII}0 PUPOCTY BapTOCTI aKliii).

Sxumo iHpopmalis, po3KpUTTS sikoi BuMarae ned CraHgapT, HE BIANOBIJA€ NMPUHLUNAM, BU3HAYCHUM Y
nyHkTax 44, 46 ta 50, To cy0’€KT rocrogaproBaHHs MOBUHEH PO3KPHUBATH TaKy J0JATKOBY iH(pOpMAILIilo, sIKa
HeoOximHa st 3a0e3leveHHss BHKOHAHHS LUX BHUMOr. Hampukian, skmo cy0’e€KT TOCHOAapIOBaHHS
KiacudikyBaB Oynb-sKi oreparlii, IiaTexi 3a SKUMH 3/1HCHIOIOTHCSl HA OCHOBI aKIlii sIK BIACHUHM KamiTan y
BinoBinHOCTI 3 myHKTOM 33/I, cy0’€KT rocnojaproBaHHs IMOBUHEH PO3KPUTH OILIHKY CYMH IO O4IKYE
nepepaxyBaHHs [0 IMOAATKOBOrO OpraHy /Ui MOTalICHHs MOJATKOBHX 3000B’sI3aHb MPALiBHHUKIB, KOJIH
HEOOX1THO MOBIJOMUTH KOPUCTYBadiB MPO MaiOyTHIH BIUTUB IPOLIOBHX MOTOKIB IOB’S3aHUX 3 YTOJOIO MPO
IUTaTiX Ha OCHOBI aKIii.

MepexigHi NONOXeHHS

53

54

55

56

57

VY BUmajKy orepariiid, MIaTix 3a SKAMH 3JIHCHIOETHCS HA OCHOBI aKilili 3 BUKOPUCTAHHSIM IHCTPYMEHTIB
BJIACHOT'O KamiTaiy, cy0 €KT TOCIOIapIOBaHHs 3acTOCOBYE liei CTaHAapT 0 aKilii, OMIIOHIB Ha aKIll Ta 10
IHIIUX 1HCTPYMEHTIB BJIACHOI'O Kamitaiy, siki Oynu Hamasi micis 7 mauctonana 2002 p. i 3a skuMu HaOyTTS
npasa I1e He Big0yynocs Ha MOMEHT HaOpaHHs YMHHOCTI IuM MC®D3.

Cy0’eKTH TOCIIOAPIOBAHHS 3a0XOYYIOThCA J0 3acTtocyBaHHA mporo MC®3 misa o0miky iHIIMX HaTaHUX
IHCTPYMEHTIB BJIACHOTO KaIliTaly (Xoda Take 3acTOCYBaHHSI HE € OOOB’S3KOBHM), SIKIIO CYyO €KT
TOCTIOIAPIOBAHHS ONPHIIIOJHIUB CIIPABEIMBY BApPTICTh TAKUX IHCTPYMEHTIB BIIACHOTO KaIiTaly, BU3HAUYECHY
HA JIaTy OI[iHKH.

Cy0’€eKT TOCHOJAPIOBAHHS TOBMHEH BIIKOPUTYBAaTH y 3BITHOCTI BCIO TMOPIBHUIBHY iH(OpMAaIifo, sKa
BITHOCHTBCS 10 BCIX HAZAHUX IHCTPYMEHTIB BJIACHOTO KamiTally, 10 SKUX OyB 3actocoBanmii meit MC®3, i,
SIKIIO AOPEYHO, BiIKOPUTYBATH 3AIHIIKH HEPO3MOAUICHNX MPUOYTKIB Ha MOYATOK MEPioAy IS HaOiIbII
PAHHBOTO TIEPioay.

Jig BcixX HaaHMX iHCTPYMEHTIB BIACHOTO KalliTaly, 10 SIKUX HE 3aCTOCOBYBaBcs Ier CtaHmapt (HampuKIa,
IHCTpyMEHTH Karlitamy, HamaHi no 7 mumcromaga 2002 p. BKIIOYHO) Cy0’€KT TOCIIONAPIOBAHHS MOBHHEH Y
Oynb-sIKOMY BHUITAJKy PO3KPUBATH iH()OPMAIIIIO 3TiTHO 3 BUMOTaMH, HaBEACHNUMH B MyHKTax 44 i 45.

Axmo micns HaOpanHs uuHHOCTI MM MC®3 cy0’eKT TroCmoapiOBaHHS 3MIHIOE YMOBH HaJaHHS
IHCTpYMEHTIB BJIACHOTO KalliTally, A0 SIKMX HE 3acCTOCOBYBaBCS IIeH CTaHIApT, Takui CyO €KT
TOCTIO/IapIOBAHHS ITOBUHEH B OY/Ab-SIKOMY BHIIQJIKy 3aCTOCOBYBATH TOJOXKEHHS IYHKTIB 26—29 s o0iiky
OyIb-SKHMX TaKHX 3MiH.

o®oug MCD3
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58

59

59A

Jiist 3000B’s13aHb, SKi BUHUKAIOTh Y PE3yNbTaTi ONepalii, IaTix 3a SKUMH 3iHCHIOETHCS Ha OCHOBI aKIlii,
10 iICHYIOTh Ha JaTy HabpaHHs unHHOCTI MM MC®3, cy0’eKkT rocrogaproBaHHs 3acTocoBye neit Ctanmapt
perpocriekTuBHO. [ Taknx 3000B’si3aHb CYO’€KT T'OCIIONApIOBAHHS MOBHHEH BiJKOPWUTYBAaTH y 3BITHOCTI
BCIO TIOPiBHSUTBHY 1H(OPMAIIiI0, Y TOMY YHCIIi 3aJIMIIIOK HEPO3IOIUICHUX NMPHOYTKIB HA MOYATOK HEPioxy IIs
JUIS. HAMOINBII PaHHBOTO TEpiofy, Yy sKOMy Oyna BigKkopuroBaHa mopiBHsuIbHa iH(opmamis. CyO’ekT
TOCIIO/IapIOBaHHS HE TIOBHHEH KOPUT'YBaTH MOPIBHSIIbHY iH(OpMAIIifo, SKIIO BOHA BiTHOCUTHCS /10 MEPioay
yy natu Ao 7 mucronana 2002 p.

Cy0’€KTH TOCIONAPIOBAHHS 3a0X0UYIOTBCSA JIO PETPOCIEKTHBHOrO 3acTocyBaHHA Iboro MC®3 no iHmmx
3000B’513aHb, SIKi BUHHKAIOTh Yy pE3yNbTaTi ONepalii, IuaTiK 3a SKUMH 3JIHCHIOEThCS Ha OCHOBI aKIiH,
HANpUKJIad, J0 3000B’s3aHb, PO3PaxXyHOK 3a SKUMH OYyB 3IIHCHEHHH Yy Tepionm, 3a KU IONAETHCS
nopiBHsUIbHA iH(popMaris. Take 3acTrocyBaHHS HE € 00OB’SI3KOBHM.

Cy0’eKTH TOCHOIAPIOBAaHHS 3aCTOCOBYIOTH 3MiHM y myHKTax 30-31, 33-33€ i B44A-b44B sk 3a3HaveHO
Hwkue. [lorepe/Hi mepiony He MOBUHHI MEPEPaxOBYBATUCH.

a) 3minu B myHKTax b44A-b44B 3acTOCOBYIOThCS JIHIIE 10 MOAUDIKAILiH, sKi BiMOyIuCs Ha AaTy abo micis
JIaTH, KOJIU CyO’€KT BIEpIIE 3aCTOCOBYE 3MiHH.

0) 3minu B mynkrax 30-31 ta 33-33I" 3acTOCOBYIOTBCS JI0 OIEpalliii MIaTiK 3a SKUMH 3JIHCHIOETHCS Ha
OCHOBI aKIlii, 1o He OyJu 3iMCHEH] Ha JaTy, KOJIM Cy0’€KT TOCIIOAAaPIOBAaHHSI BIIEpIIE 3aCTOCOBYE 3MiHH,
Ta JI0 OMeparliif, miaTexi 3a sIKUMH 31IACHIOIOThCS Ha OCHOBI aKIliil 3 MaTOK HaJaHHS Ha a0o MicIs JaTH
KOJIM CyO’€KT I'OCIIONApIOBaHHS BIEpIIE 3aCTOCOBYE 3MiHM. [[is He3nilicHeHUX omeparii, miatexi 3a
SKAMH 3JIIHCHIOIOTBCS HAa OCHOBI aKIlid, HaJlaHUX 0 JIaTH KOJNM CYO’€KT TOCIOJApIOBaHHS BIEpIIe
3aCTOCOBYE 3MiHH, CYO'€KT TOCIIOJIapIOBaHHs TOBMHEH IEPEOLIHUTH 3000B’S3aHHS Ha IO /ATy Ta
BU3HATH e(EeKT Bij NEpPEeOIiHKM Ha BIJIKPHUTTS HEPO3MOIUIEHOro MpHOYTKy (abo IHIIOrO0 KOMITOHEHTa
BJIACHOT'O KaIiTaly, SKIIO e AOLUIBHO) Y 3BITHOMY IEpiofii, B SKOMY BIIEPILIE 3aCTOCOBYIOTHCS 3MiHH.

B) 3minu B mymkrax 33[-33€ Ta 3MiHM y IyHKTi 52 3aCTOCOBYIOTHCS [0 OIEpalliil IUIATOK 3a SKAMH
3MICHIOETHCS HA OCHOBI aKIlii, siki He 3iiicHeHi (abo mpaBo HaOyTe ane He BUKOPHUCTAHE), Ha JaTy, Kojlu
Cy0’€KT TOCTONAPIOBAHHS BIIEPIIE 3aCTOCOBYE 3MIiHM Ta JIO OINEpAlliif, IUIATDK 3a SKMMH 3IHCHIOEThCS Ha
OCHOBI aKIIi}, 3 1aTOI0 HaJaHHs Ha a0o Micis JaTh, KO Cy0’€KT rOCIOapiOBaHHs BIEpIIE 3aCTOCOBYE
3Minu. J{ns He3nilicHeHux omepaitiii (a00 TakuX, 3a SIKMMH IpaBo HaOyTe ajie He BUKOPUCTaHe), MIaTexi
3a SIKUMH 3IHCHIOETHCSI HA OCHOBI aKilii (YW TX KOMIOHEHTIB) 110 MONepeaHbo Oyiu kiacu(ikoBaHi sk
IUIATEX1 Ha OCHOBI aKIliii 3 BAKOPUCTAHHSAM IPOIIOBHX KOIUTIB, a 3apa3 KIaCU(IKYIOThCS SIK IUIaTeXi Ha
OCHOBI akKIliii 3 BUKOPUCTAHHSAM IHCTPYMEHTIB BJIACHOTO KamiTaly y BIJIOBIAHOCTI J0 3MiH, CyO’€KT
rOMO/IapIOBaHHs MMOBUHEH Iepekiacu(ikyBaTH 0aJaHCOBY BapTiCTh 3000B'S3aHb i3 IUIATEXIB Ha OCHOBI
aKI[ii 0 BIACHOTO KamiTajy Ha JIaTy MepIIoro 3aCTOCyBaHHS 3MiH.

595 HesBakaroun Ha BUMOTHU IYHKTY 59A, cy0'€eKT TOCIOAaprOBaHHS MOXE 3aCTOCOBYBATH 3MiHH, TependaueHi

myHKTOM 631 peTpoCHeKTHBHO 3 JOTPUMAHHSIM MEpeXilTHUX TONOKEHb Iepefa0dadyeHux myHkramu 53-59
uporo Cranmapry, BianoBigHo 1o MCEO 8 Obnikosi nonimuku, 3miku 6 00IIKOGUX OYIHKAX MA NOMUTKU,
TUIBKH B TOMY BHIAJKY, SKIIO L€ MOXJIMBO 3pOOMTH 0€3 3aCTOCYBAaHHS CYKEHHS 3aJHIM YHCIOM. SIKIIo
cy0'eXT TOCTIONApIOBaHHSA 00Mpa€e PETPOCIEKTHBHE 3aCTOCYBAHHS, BiH MOBMHEH 3aCTOCOBYBATH HOTO M0 YCiX

3MiH, BIANOBIAHO 10 Knacugixayii ma oyinku onepayii, niamisic 3a koo 30IUCHIOEMbCL HA OCHOGI aKyiil
(Bminu o MC®@3 2).

[ata HabpaHHA YNHHOCTI

60

61

62

14

Cy0’ext rocrogaproBanHs 3acTocoBye meiit MC®3 no piurmx mepioais, mo mounHaoThes 1 ciurs 2005 p.
a6o mi3Hime. 3acTOCyBaHHS O BKa3aHOI JATH 320X0UYeThCSA. SIKIIO CyO’€KT TOCIIONApIOBAaHHS 3aCTOCOBYE
et MC®3 no nepiofy, mo nmounHaeThes 10 1 ciurst 2005 p., BiH po3KpHUBac 1ei (HakT.

MC®3 3 (nepermsnytuit y 2008 p.) i mokymeHT Boockonanenns MC®3, sunani y kBitHi 2009 p., 3MiHIITH
myHKT 5. Cy0’€KT TOCIOJApIOBAHHS 3aCTOCOBYE Il 3MIHM O PiYHMX TEPiOfiB, IO MOYUHAIOTHCS | JIUITHS
2009 p. abo mizHime. 3aCTOCYBaHHS paHillle BKAa3aHOI JAaTH TO3BOJSIETHCS. SIKIIO Cy0’€KT TOCIIONAPIOBAHHS
3acrocopye MC®3 3 (mepermsaaytuir 'y 2008 p.) it OUIbII paHHROTO TIEPiOAy, BKa3aHI 3MiHH MAaroOTh
3aCTOCOBYBATHCH J0 IIHOTO OLTBII pAaHHBOTO MEPiOAY.

Cy0’€eKT TOCIIOAPIOBaHHS 3aCTOCOBYE PETPOCHEKTUBHO y PIYHUX Mepioaax, mo noynHarotecs 1 ciaas 2009
p. abo mi3Himre, Taki 3MiHH:

a) BHMOTH IyHKTY 21 A 110710 MiAXOMy IO YMOB, HE [OB’S3aHHUX 3 HAOYTTSIM MpaBa;
0) meperisHyTi BuzHaueHHs “HaOyBatu (mpaBo)” Ta “ymoBH HaOYTTs”, HaBeneHi y Jomatky A;
B) 3MiHH B IyHKTaX 28 Ta 28 A 11010 aHYITFOBAHHSL.

®Doug MCD3



63

63A

63b

63B

63T

63T

MC®3 2

JlocTpoKoBe 3aCTOCYBaHHS J03BOJISIETHCS. SIKIIO CyO’€KT roCrofapioBaHHs 3aCTOCOBYE ITi 3MIiHH 3a TEpion,
o rmounHaeTses 10 1 ciuasg 2009 p., ueit ¢paxT noTpiOHO PO3KpUBATH.

Cy0’€eKT TOCIIONApIOBaHHS 3aCTOCOBYE 3MiHH, BHECEHI JNOKYMEHTOM Onepayii epynu, niamijxc 3a sKumu
30IUCHIOEMbCS HA OCHOBL AKYIll 3 BUKOPUCMAHHAM 2pOwoeux Kowmie, BUIaHUM Yy uepBHi 2009 p.
PETPOCTIEKTHBHO, 3aJIeXHO BiJ TEpEeXiHUX IOJOKEHb, BUKJIAJAECHHX y IyHKTax 53-59, BiAmoBigHO 10
MCBO 8 st piuHUX TEepiofiB, Mo ModnHaAThes 1 ciunsg 2010 p. abo mizHime:

a) 3MiHA MyHKTY 2, BUAAJCHHS MyHKTY 3 Ta BKIOUeHHs MyHKTIB 3A Ta 43A— 431 Ta nynkriB b45, b47, B50,
b54, B56-b58 1a B60 y Jlonatky b crocoBHO 00Ky omepariiii Mi>k cy0’€KTaMHu TOCIIOJapIOBaHHS 3i
CKJIaZy TPYyIH.

0) meperysaHyTi BU3HAUYEHHS y J[0aTKy A TaKUX TEpPMiHiB:
* omeparlis, IJIATiX 32 KOO 3/1iIHCHIOETHCSI HA OCHOBI aKIiif 3 BAKOPUCTAHHSM TPOIIOBUX KOIITIB,

* omepallis, IUIaTiX 3a SIKOIO 3IHCHIOETBCS HAa OCHOBI akmid 3 BHKOPHCTaHHSIM 1HCTPYMEHTIB
BJIACHOTO KaIliTay,

* yroja mpo IUIaTiK Ha OCHOBI aKIiil Ta

* ormepailis, TUIATK 32 KOO 3/1IACHIOETHCS HA OCHOBI aKIIii.

Sxmo iHpopmaii, HEOOXiMHOI AJsI PETPOCIEKTUBHOTO 3aCTOCYBAaHH:, HeMa€, Cy0’€KT TOCHOAaprOBaHHS
BizoOpakae y CBOEMY OKpeMOMY a0o0 iHOMBigyanbHHUX (piHAHCOBHX 3BiTax CyMmH, LIO paHilie Oynu BU3HAHI B
KOHCOJIJIOBaHUX (IHAHCOBHMX 3BiTax rpynH. JlOCTPOKOBE 3aCTOCYBaHHs JIO3BOJSIETHCS. SIKIIO CyO’eKT
rOCITOJJapIOBAHHS 3aCTOCOBYE IIi 3MIHM ISl Tiepioay, mo nounHaeTbes 1o 1 ciunsg 2010 p., TO BiH pO3KpUBae
e (akr.

MC®3 10 Kouconrioosana ¢hinancosa sgimuicms Ta MC®3 11, Bunani B tpaBHi 2011 p., 3MiHWIM MYHKT 5 i
Honatox A. Cy0’eKT rocrogaproBaHHs 3aCTOCOBYE I1i 3MiHH, SIKIIO BiH 3actocoBye MC®3 10 Ta MC®D3 11.

Hoxyment Lopiuni eé0ockonanenns MC®3 Luxn 2010-2012 pp., Bupanuid y rpyani 2013 p., 3MiHUB ITyHKTH
15 1 19. Byno 3miHeHo Bu3Ha4yeHHs "yMmoB HaOyrTs mpaBa" Ta "puHkoBa ymoBa" y [lomaTky A, a Takox
JIOIAHO BM3HA4YEHHs "yMOBa JOCSTHEHHS pe3yNlbTaTiB JisuibHOCTI" Ta "ymosa madamns nociyeu”. CyO'ekt
rOCIIOJIAPIOBAHHSL 3aCTOCOBYE II0 3MIHY MEPCIEKTUBHO JIO ONEpalliif, MaTiK 3a SIKUMHU 3I1HCHIOETHCS Ha
OCHOBI aKIii, A SIKMX Jata HajgaHHs rpaHty — | junus 2014 p. abo mi3Himie. 3acToCyBaHHS /10 BKa3aHOI
JIaTh JI03BOJISIEThCS. SIKINO Cy0'€KT TOCIOAAPIOBAHHS 3aCTOCOBYE I[F0 3MiHY JI0 OLIBII PaHHBOIO MEPioNy, TO
BiH pO3KpHBae 1iei (akr.

MC®3 9, Bunanuii y munsai 2014 poky, 1omoBHeHO MyHKTOM 6. Cy0'€KT TOCIOAAPIOBAHHS 3aCTOCOBYE 1[I0
TMIOTIPaBKY, Koju 3actrocoBye MC®D3 9.

Knacudghixayis ma oyinka onepayitl, niamisgic 3a sKumu 30iUCHIOEMbCsL Ha ochosi axyiti (3mian 10 MCO3 2),
BuzaHa y yepBHi 2016 poky, BHecna 3minu 1o nyHKTiB 19, 30-31, 33, 52 Ta 63 Ta moganu mynktu 33A-33€,
59A — 59b, 631" Ta b44A-b44B Tta mnoB's3ani 3 HUMHU 3arojoBkH. Cy0'€KT TrocmoJaproBaHHS MOBHHEH
3aCTOCOBYBATH Ii MOIMPABKU JUISl PIYHHUX TMEPIofiB, 10 MmouuHatoThes 3 1 ciunst 2018 poky abo mi3Hile.
3acTtocyBaHHS /0 BKa3aHOI JaTH JO3BOMSAETHCA. SKIIO Cy0'€KT TOCIIONAprOBaHHSA 3aCTOCOBYE IO 3MiHY IO
ORI PAaHHBOTO TEPIOAY, TO BiH PO3KPUBAE 1eH (PaKT.

3minu 0o nocunanv na Konyenmyanvny ocnogy y cmanoapmax MC®P3, sunani y 2018 poui, BHeCIH 3MiHH Y
BHHOCKY JI0 BU3HAYCHHS 1HCTPYMEHTY BiacHoOro Kamitany B Jlomatky A. Cy0'eKT rocronaproBaHHs IOBHHEH
3aCTOCOBYBATH ITI0 TOMNPABKY U PIYHUX TEpiofiB, mo moduHaroThes 3 1 ciuasa 2020 poky abo mi3Himre.
JlocTpoKOBE 3aCTOCYBaHHS JTO3BOJISIETHCS, SIKIIO CYO'€KT TOCIIOAAPIOBAaHHA OJHOYACHO 3aCTOCOBYE BCi 1HIIII
TIONIPAaBKH, BHECEHI 3minamu oo nocuianv Ha Konyenmyanvuy ocuogy y cmanoapmax MC®D3. Cy0O'ekt
TOCTIOZAPIOBAaHHS ITOBHHEH 3aCcTOCOBYBAaTH 3MiHM 0 MC®3 2 peTpocneKTHBHO, 3 YPaxXyBaHHSAM IEPEXiTHUX
MOJIOKEHb BHU3HAUCHUX MyHKTaMHu 53—59 mporo Crammapty, BignoBimHo 1o MCHO 8 Obnikoei noaimuxu,
3MIHU 6 001iKosux oyinkax ma nomuaky. OIHAK SKIIO CyO0’€KT TOCHMONAPIOBAHHS BU3HAYUTH, IO
PETPOCIIEKTHBHE 3aCTOCYBaHHsA Oyio O HeAomibHUM abo mepeadaydano 60 HeoOIpyHTOBaHI BHTpATH YH
3yCWILIsI, BiH 3acTocoBye 3MmiHu 10 MC®3 2, nocunarounck Ha nmyHkTr 23-28, 50-53 ta 541 y MCBO 8.

BunyyeHHsi TnyMaveHb

64

HokymeHT Onepayii epynu, naamigxe 3a AKUMU 30IUCHIOEMbCSA HA OCHOBI AKYill 3 BUKOPUCTIAHHAM 2POULOBUX
kowmie, Bunanuii y depBHi 2009 p., 3aminioe KTM®3 8 Cgepa zacmocysanna MC®P3 2 ta KTM®3 11
MCD3 2: onepayii 3 enacHumu 8UKYNACHUMU AKYIAMU MA AKYIAMU CYO €EKMI8 20CNO0APIOBAHHs 3i CKAAOY
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epynu. 3MiHM, BHECEHI LM JOKYMEHTOM, BKIIOUWJIM TIonepenHi BuMoru, BukianeHi B KTM®3 8§ Ta
KTM®3 11 takum 4uHOM:

a) 3MiHEHWI MyHKT 2 i AoJaHui MyHKT 13A cTOCOBHO 00Ky onepaliid, y SKHX cy0’€KT rOoCIoJaproBaHHs HE
MOXe ieHTH(IKyBaTH KOHKPETHO Jesiki abo Bci oTpumani ToBapu abo mocmyrd. Lli Bumorm Oynm
YUHHUMH JUIs1 pIYHAX TEepioiB, Mo MoynHaoThes 1 TpaBHs 2006 p. abo mizHile.

0) monani mynktu b46, b48, b49, B51-b53, B55, B59 ta B61 y lomatky b crocoBHO 00miky omepartiii Mix
cy0’€eKTaM¥ rocrofaploBaHHs 31 ckiamy rpymu. L{i BUMOrd Oynu YMHHUMHM IJISl PIYHUX TIEPIOJIB, LIO
nounHaroTecst 1 Gepesns 2007 p. abo mi3Hime.

Ili BuMOrn 3acTOCOBYBAJIMCS PETPOCHEKTHUBHO BiAmoBigqHO 10 BuMor MCBO 8§, 3anexHO BiI NMOIOXEHD
TiepexiiHoro nepiony, BukiIaneHnx B MC®3 2.
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OdopaTok A

BusHa4yeHHA TepMiHiB

MC®3

L]eti 0ooamox € nesio ‘emmnoio cknadosow MCD3.

2

onepaiisi, IJIATK 32
SIKOI0 3IiHCHIETHCS HA
OCHOBI aKiriii 3
BUKOPHCTAHHAM
rPOIIOBUX KOIITIB

(cash-settled share- based
payment transaction)

Omneparisi, IJIAaTiXK 32 AKOI0 3TIHCHIOETHC HA OCHOBI akmii, y sKifi cy0’ekT
TOCIIOJIAPIOBAHHS KyIye TOBapH abo0 mociayrd, Oepydn Ha ceOe 3000B’sI3aHHS
MIEPEBECTH TPOIIOBI KOIMITH a00 1HIN aKTHBH IOCTAYAJILHUKOBI ITUX TOBApiB YU
MOCIYTr Ha CyMH, SIKi IPYHTYIOThCS Ha wiHI (abo BaprocTi) iHCTpyMeEHTIB
BJIACHOTO KamiTajdy (B TOMY 4HCII ONIIOHIB HAa akKmii) Iboro cyo’ekTa
TOCTIIOJIapIOBaHHS 200 IHIIOro Cy0’€KTa TOCIIONAPIOBAHHS 31 CKIIa Ty TPYITH.

npaniBHUKH Ta iHIi
CTOPOHU, 110 HAIAKTh
MOAiOHM MOCIYrH

(employees and others
providing similar
services)

Oco0u, sKi HagarOTh TMEPCOHAJBHI MOCHYrH CY0’€KTOBI IOCIONApIOBaHHSA, 1 MpH
bOMY:

(a) 0coGH PO3IIISIAIOTHCS SIK TPAIliBHUKHU JUTSI FOPUANYHUX UM MMOJATKOBHX IIiJIEH;

(0) ocobwu, sKi MPAIFOIOTh JJIs Cy0'€KTa FOCIOJAAPIOBAHHS IIiJT HOTO KEPiIBHUIITBOM
TaK €amo, SK OCOOH, SKi BBAXKAIOTHCS IPAIIBHUKAMHU Ui FOPUIMYHHAX YH
[MOJaTKOBUX I(ijIel, a0

(B) HazmaHi ocobaMu MOCTYry MOAIOHI IO MOCTYT, 1110 HAJAFOTHCS MPAI[iBHUKAMH.

Lleli TepMiH OXOIUIIOE, HANPHKIIAJ, YBECh YIPABIIHCHKHUI MEPCOHAT, TOOTO THX
oci0, sKI MarTh TIOBHOBRXXECHHS Ta € BIJNOBIIAIBHUMHU 3a IUIaHYBAaHHS,
YIpaBIIiHHA Ta KOHTPOJb 3a AISUIBHICTIO Cy0’€KTa rOCIIOJAPIOBAHHS, BKIIOYAIOUH
HEBUKOHABYUX JIMPEKTOPIB.

IHCTpyMeHT BJIACHOI'0

Kaniraay

(equity instrument)

Bynb-sikuit 10roBip, SIKWH 3acBiUye 3aJMIIKOBY YacTKy B aKTHBax Cy0’ekTa
rOCIIOJAPIOBAHHS TIiC/Is BUPaXyBaHHs BCiX HOro 30008’ A13aHb’

HaAaHUii iHCTPYMEHT
BJIACHOI'0 KamiTajry

(equity instrument
granted)

[IpaBo (yMOBHEe 4M Oe3yMOBHE) Ha IHCTPYMEHT BJIACHOI0 KamiTady cy0’eKkTa
rOCIOJIAPIOBaHHs, HaJlaHEe HUM 1HIIIK CTOPOHI 32 Yro/iol0 NMpo IUIATIK HA OCHOBI
aKmiii.

onepauisi, ATk 3a
SIKOI0 3/1iliCHIOETbCSA HA
OCHOBI aKiiii, 3
BHKOPHCTAHHAM
IHCTpYMEHTIB BJIACHOI0
KamiTaay

(equty-settled sharebased
payment transaction)

Omnepauisi, nIaTizk 3a AK0I0 3AIMICHIOETHCSI HA OCHOBI aKiid, y sKiil cy0’€KT
TOCIIOAAPIOBAHHS

(a) otpuMye ToBap ab0 MOCIYTH SIK KOMIICHCAIIIO 32 iIHCTPYMEHTH BJIACHOIO
Kamitajny cy6’ekTa TocrnogaproBaHHs (BKIIOUYAIOYH akilil abo ONMIiOHM HA aKMii)
abo

(6) otpumye ToBapu abo MOCTYTH, ajle He Ma€ 3000B’sI3aHHS 3MIMCHATH TUIATIK 32
LI€I0 OMEPAIli€r0 3 TOCTaYaIFHUKOM.

crpaBeJuBa BapTicTh
(fair value)

Cyma, 3a Ky MO)ke OyTH OOMIHSHUI aKTHB, IOTamIeHe 3000B’s3aHHSI a00 MOXKe
OyTu OOMIHAHUI HAaJaHWH IHCTPYMEHT BJIACHOIO KamiTagay MiXK O0i3HaHHMHU,
3aIliKaBJIEHUMH CTOPOHAMH, SIKi 3M1ACHIOIOTH Omepariii Ha JoOpOBiTbHIA OCHOBI.

5

TOCIIOJIapIOBAHHS TIepeaTH eKOHOMIYHUI Pecypc yHACIIJOKMUHYIHX TTOMIH.

o®oug MCD3

Konyenmyanvna ocrosa ¢inancosoi 3eimuocmi, npuitaara y 2018 poui BuzHayae 3000B’s3aHHs SIK TenepiliHii 000B’s30Kk Cy0’exTa
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maTa HaJAHHA

(grant date)

Hara, Ha sKy Cy0’e€KT TOCIOJApIOBaHHS Ta IHIIA CTOpPOHA (BKIIIOYAIOYH
MpaliBHAKA) YKJIAaJaloTh Yroay Npo IJIATiK Ha OCHOBi akuii, To0TO KoOMm
Cy0’€KT TOCIIOJApIOBaHHS Ta KOHTPAreHT BCTAHOBIIOIOTH CIIUIBHE PO3YMiHHA
yMoB yroau. Ha naty HajaHHS cy0’€KT roCIIoflaproBaHHs Mepeaae KOHTPAareHTOBI
IIPaBO Ha TPOLIOBI KOIITH, iHII aKTHBH a00 iHCTPYMEHTH BJIACHOI0 KamiTaxy
Cy0’€KTa TOCIIOJApIOBAHHS, 33 YMOBM BHUKOHAHHS BU3HAYEHHX yMOB HAOyTTH
npaBa. SIKIIO Taka yroja Iijsirae 3aTBEpP/UKEHHIO (HANPUKIIAMA, aKI[iOHEpaMu),
TOZI J]aTa HaJaHHs — e jaTa 3aTBEPKEHHsL.

BHYTPiLHSA BapTicTh

(intrinsic value)

Pi3HMIA MiX cHpaBeIIMBOI0 BapTICTIO aKiil, Ha sSKi KOHTpareHT Mae€ MpaBo
(ymoBHe uu Oe3yMOBHe) MiAIcaTCcst a00 SKi BiH Ma€ NMpaBo OTPUMATH, Ta I[IHOO
(SIKIIO €), SIKy KOHTPareHT MOBHHEH (YM Oy/e MOBHMHEH) CIUIATHTH, 3a IIi aKIlii.
Hanpukiazi, onmion Ha akmii 3 1iHo0 BukoHaHHs 15 BO®, cipaBenynBa BapTicTh
skux craHoBUTH 20 BO, mMae BHyTpimmHIO BapTicTh 5 BO.

[PUHKOBA YMOBa

(market condition)

YMoBa pe3yJibTaTiB AiSVILHOCTI, BiJl SIKOi 3aJIeXUTh [liHA BUKOHAHHS, Tlepenayda
npaBa a00 MOXJIHBICTh BHKOHAHHS IHCTPYMEHTIB BJIACHOTO Kamitaiy, i sika
MOB’s13aHa 3 PUHKOBOIO I[IHOIO (200 BapTiCTIO) iHCTPYMEHTIB BJIACHOTO KAMiTATY
cy0’ekTa TocnoaaproBaHHs (abo IHCTPYMEHTIB BJIACHOTO KalliTajdy 1HIIOTO
cy0'ekTa rocriofaploBaHHs y Tili camiil rpymi), HarpuKia,

a) JOCATHEHHs. BH3HAa4eHOI WiHM akiii a0 BM3HAYEHOI CyMU BHYTPilIHBOI
BAPTOCTI ONIiOHY Ha akmii; a6o

0) JIOCSITHEHHsI BU3HAYEHOT0 MOKa3HUKA, KUl 0a3yeThCsl HA CITiBBIJHOLICHHI
puHKoBOI mHiHM (200 BapTocTi) iHCTPYMEHTIB BJIACHOTO Kamitamy cy0’ekra
rocrofapioBanHsi (abo IHCTPYMEHTIB BIACHOTO KalliTajly IHIIOrO Ccy0'ekTa
rOCIIOJJApIOBaHHs Yy Till camiil rpymi) Ta iHAEKCY PUHKOBHX IIiH Ha iHCTPyMeHTH
KaniTaj1y iHIIMX Cy0’€KTiB rOCIONapIOBaHHS.

PunkoBa ymoBa BUMarae BiJ{ KOHTpareHTa 3aBepIUUTH BU3HAUYCHUH CTPOK HaJaHHA
nocnyru (ToOTo yMoBa HajJaHHSI MOCJIYTH); YMOBa HaJaHHs MOCIYTd MOXe OyTH
SBHOIO 200 HESBHOIO.

maTa OWiHKH

(measurement date)

Hara, Ha SIKy OLIHIOETBCS CHPaBelJIMBA BapTicTh HAJAaHUX IHCTPYMEHTIB
BJACHOr0 Kamitady Juis uutei uporo MC®3. CrocoBHO omeparii 3
NpauiBHUKAMHU Ta iHIIMMH ocodaMM, 10 HAAATH NOAIOHI mocjyru, narta
OI[IHKK — Ii¢ JaTta HaganHs. CTOCOBHO omepalliii 31 CTOPOHAMH, IHIIMMH HiX
MpaIiBHUKY (Ta Ti, XTO HAJA€ MOAIOHI MOCIYrH), 1aTa OLIHKH — IIe J1aTa, Ha SKY
Cy0’€KT TOCIIOJAPIOBAHHS OTPHUMYE TOBApH 200 KOHTPATeHT HA/IA€ TOCITYTH.

YMOBa 10CSITHEHHS
pe3yJbTaTiB AiIbHOCTI

(performance condition)

YMoBa HaGyTTs npaBa, sKa BUMArae:

a) BiJl KOHTpareHTa 3aBEpLIMTH BU3HAYEHUH CTPOK HAJAHHS MOCIYrH (TOOTO
yYMOBa HaJaHHS MOCJIYI'M); YMOBa HaJaHHA IIOCIYIH MOXKe OyTH SIBHOIO a0o
HESBHOIO; Ta

0) BH3HAYCHUH IIJLOBUM IMOKa3HUK AISUTBHOCTI (OMuH abo JeKiJIbKa), SKAH
Mae OyTH JOCATHYTHH, TMOKM KOHTPAareHT HAJa€ MOCHYry, sika BUMAaraeTbCsi B
ITYHKTI a).

[epion gocsSTHEHHS HiTHOBOI0 MOKA3HUKA TiSUTBHOCTI (OXHOTO 200 MEKiTBKOX):
a) HE MO)K€ TPUBATH MICIIS 3aKiHUSHHS TIepioy HaJlaHHS ITOCTYTH; Ta

0) MOJKE PO3MOYMHATHCA JI0 MOYATKY Mepioy HaJaHHS TOCIYTH 32 YMOBH, 110
JlaTa TOYaTKy MiJTHOBOTO IOKAa3HHKAa He Oynme HabaraTo paHilie, HiX ITOYaTOK
Tepiony HAAAHHS TTOCITYTH.

HiHLOBI/Iﬁ TIOKa3HUK BU3HAYAE€THCA NIJISIXOM IIOCHUJIAHHSA Ha:

a) BIacHe (YHKI[IOHYBaHHA YH [iSUTBHICTH Cy0'€KTa TOCIIOJApIOBaHHA YH
(hYHKIIOHYBaHHS YM HisUTBHICTD 1HIIOTO Cy0'€eKTa TOCIIONAPIOBAHHA y Ti camiit
rpymi (TodTo HEpHHKOBA yMOBA); 200

0) niHy (abo BapTicTe) iHCTPYMeHTIB BJACHOTO KamiTady cy0'ekra
rocrojiapioBaHHs  a00 IHCTPYMEHTIB BJACHOTO KamiTally IHIIOrO cy0'ekTa

¢ Y IIbOMY JOJaTKy IPOIIOBi CyMH JISHOMIHOBaHi y “BamoTHHX oauHHUILX (BO)”.

18

®®onx MCD3




MC®3 2

rOCIOAIAPIOBAHH y Till caMiid rpymi (B TOMY YHCIi aKIiil Ta ONUiOHIB HA aKIii)
(ToOTO PUHKOBA YMOBA)

L{inboBHiT TOKa3HUK MOXe OYTH IOB'S3aHW a00 3 pe3yiabTaTaMH MAisIBHOCTI
cy0'ekTa TOCIOJApIOBaHHS 3aranmoM, a0o MAesKoi YacTHHM IHbOro Cy0'ekTa
rOCTIO/IapIOBaHHs (UM YAaCTMHH TPYNH), TaKoi SK MiIpo3ain abo okpeMuit
TIpaIliBHUK.

03HAKAa OHOBJICHHSA

(reload feature)

YMoBa, sika mependadac aBTOMATHYHE HAJAHHS JOJATKOBHX OMIIOHIB Ha akmii
KOKHOTO pa3y, KOJIM VIPUMYBa4 BHKOHYE paHIIIC HaJaHI OIIIiOHH,
BHKOPHCTOBYIOUM aKIlii Cy0’€KTa TOCIOAApIOBaHHsS, a HE TPOIIOBI KOIITH, 3
METOIO TIOTAIlICHHS I[iHM BUKOHAHHS OITIIiOHY.

ONIiOH OHOBJIEHUIA
(reload option)

HoBwuii onmion Ha akmii, IKUil HaA€THCS, KOJIM I[iHA BUKOHAHHS IOIEPEIHBOTO
OITI[IOHY HA aKIlii IIOTalIa€ThCs AKIIiIMH.

YMOBa HAJAaHHHA MOCJIYT'H

(service condition)

YmoBa HaOyTTsl mMpaBa, sika BUMarae BiJ| iHIIIOI CTOPOHU 3aBEPIIUTH BU3HAYCHUIMA
Mepiof] HAJaHHS TOCIYTH, MPOTATOM SIKOrO IOCIAyra HaTaeThes CyO'€KTOBI
rOCIOJapIOBaHHA. SIKIIO iHIIA CTOpPOHA, HE3AJICKHO BiJ[ NMPUYHMHH, TPUIHHSIE
HA/IaBaTH MOCIYTr'y MPOTATOM Mepioxy HAOYTTS MpaBa, TO BOHA HE BUKOHAJIA ITi€T
YMOBHU. ¥MOBa HaJaHHs MOCTYIH HE BUMAra€e JOCSTHEHHS IIbOBOTO MOKA3HUKA.

lyroaa nmpo miiati:k Ha
OCHOBI akuiit

(share-based payment
arrangement)

Yroma Mikx cy0’ektomM  rocmojaptoBaHHs ~ (abo  iHIIMM  cy0’€KTOM
rOCTIONApIOBAHHA TPYNMM' YW OyIb-KUM aKI[iOHEPOM Oy/Ab-IKOro cy6’ eKTa
rOCIIOJApIOBaHHS 31 CKJaxy TpYyIH) Ta IHIIOK CTOPOHOK (BKIIOYAIOYH
npaliBHUKA), 1110 HAaJa€ 1HIIIi CTOPOHI TPaBO OTPUMYBATH:

(a) rpomoBi KomwTH abo iHNI aKTHBU Cy0’€KTa TIOCIOJAPIOBAHHS, CYMH SIKHX
pPO3paxoBYIOTbCST Ha OCHOBI MHiHM (200 BapToCTi) IHCTPYMEHTIB BJIACHOTO
KamitTajay (B ToMy uuchi akuidi abo ommioHiB Ha akmii) naHoro cy0’ekra
rocrojaproBaHHs abo 1HIIOro cy0’€KTa rocrofapoBaHHs 31 CKIlaay rpymnu, abo

(0) iHcTpyMeHTH BJIaCHOIO KamiTaixy (B TOMY YHCII akiii a00 OMuioHH Ha aKii)
JJAHOTO CY0’€KTa TOCIOJApIOBaHHs a00 IHIIOrO Cy0’€KTa TrOCIONApIOBaHHS 3i

CKJIaly TpYIH,

SIKIIIO BUKOHYIOTHCSI BU3HAYEHI YMOBH LIO0 HAOYTTsI MpaBa (SIKIIO BOHU €).

onepauisi, NJIaTiK 3a
SIKOI0 311l CHIOETbCSA HA
OCHOBI aKuiii

(share-based payment
transaction)

Onepariis, B siKiii cy0’€KT rocrolaproBaHHs

(a) oTpuMye TOBapH YU IOCIYTH BiJ| MOCTaYaIbHAKA TAKKX TOBapiB abo mociyr (B
TOMY YHMCJII MPaliBHUKA) 32 YTOA0K0 NMPO MJIATI)K HA OCHOBI aKIiii, 260

(0) 6epe Ha cebe 3000B’s13aHHS 3MIMCHUTH TUIATIXX HA KOPUCTh IOCTAaYalIbHUKA 32
Yroow Npo IUIaTi’K Ha OCHOBI akmiii, 1110 nepegdavae OTpUMaHHs TOBapiB abo
MOCIIYT BiJl TOCTAYaJIbHUKA 1HIINUM CY0’€KTOM TOCIIOJAPIOBAHHS 31 CKJIaly TPYITH.

OINMIIOH Ha aKIil

(share option)

Konrpakr, sikuii Hajgae yTpUMyBauyeBi NpaBoO (ajle HE CTBOPIOE 3000B’sI3aHHS)
MIPOTSTOM KOHKPETHOTO MEPioAy MiAMMcaTHCS Ha aKiii cy0’€KTa TocrogaploBaHHsI
3a (pikcoBaHOIO IiHOIO 200 IIHOFO, SIKY MOYKHA BIH3HAYUTH.

Ha0yBaTH (PaBo)

(vest)

OtpumaTtu mpaBo. 3TiOHO 3 YroAow MNpo IUIATIK HA OCHOBI akuiil, mpaso
KOHTpareHTa Ha OTPHMAaHHS I'POMIOBUX KOIITIiB, IHIINX aKTHBiB 200 iHCTPYMeEHTIB
BJIACHOT0 KamiTaay cy0’eKTa TOCIOJApIOBAHHS BBAKAETHCS HAOYTHM, KOJIH
OTpUMaHHS IIpaBa KOHTpareHrta Oibllle HE 3aJIeKUTh BiJl BUKOHAHHS OYIIb-SKHX
YMOB HaOyTT# npaBa.

YMOBHM HAOyTTsl mpaBa

(vesting conditions)

YMoOBH, SKi BU3HAYAIOTh, UM OTPHMYE CYO €KT TOCIIOAPIOBAHHS TOCIYTH, SIKi
HAJAIOTh IHIIHA CTOPOHI MPaBO OTPUMYBATH TPOIMIOBI KOIITH, iHINI aKTHBU abo
IHCTpyMEeHTH BJIACHOI0 KamiTajy cy0’ €KTa TOCHOJApIOBAHHS 3TiAHO 3 YrOd0K
NMpo MJIAaTi>K HA OCHOBI akuiil. YMoBa# HaOyTTA mpaBa € a00 YMOBOIO HATAHHS
noc.JIyru, abo yMOBOIO pe3yJIbTATiB IislJILHOCTI.

7 "I'pyna" Busnaueno B Jlomatky A 1o MC®3 10 Kouconrioosana ¢hinancosa 36immicmeo K "MaTepUHCHKE MiAMPHEMCTBO Ta WOTO JOYipHi
KOMIIaHii" 3 TOUKH 30py 3BiTyBaHHS Cy0’€KTa TOCIIOIapIOBaHHS KIHIIEBOMY MaTePUHCHKOMY MiAIIPHEMCTBY.
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nepiox Ha0yTTs mpaBa

(vesting period)

[epion, mpoTsAroM SKOTO CIiJ BUKOHATH BCi BU3HA4eHI yMOBHM HaOyTTsl mpaBa
10JI0 YTOAU NMPO IUIATI?K HA OCHOBI aKuii.
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DdopaTtok b

KepiBHMLTBO i3 3acTOCyBaHHA

L]eti 0ooamox € nesio ‘emmnoio cknadosow MCD3.

b1

B2

b3

b4

b5

b6

BusHa4yeHHA cnpaBeanuMBoi BapToCTi HaAaHUX iIHCTPYMEHTIB BacHOro Kanitany

[Mynxtn B2-b41 uporo momaTka MPHCBSYEHI PO3IIIALY OLIHKM CIIPAaBEIJIMBOI BapTOCTI HAJaHUX aKIii i
OIMI[IOHIB Ha aKIii, IPH FOMY yBary 30CepeDKEHO Ha KOHKPETHHX YMOBaX, SIKi € TUIOBHMHU IpH HaJaHHI
aKIii 1 omIioHiB Ha akiii npaniBHUKaM. OTxke, el po3risia He € BuuepmHUM. KpiM TOro, OCKiNbKY MUTaHHS
OLIIHKY, IO PO3IJISIAIOTHCS Jajli, CTOCYIOTBCS aKIiil 1 ONIIOHIB Ha akuii, HaJaHUX MpalliBHUKaM, TO
MIPUIMAETHCS TPUITYIIEHHS, IO TaKa OIIHKA CIIPAaBEAIMBOI BAPTOCTI aKiii 1 OMIIOHIB HA aKIii 31iHCHIOETHCS
Ha jaTy ix HajgaHHsS. OJHAK YWCIICHHI MUTAHHS OLIHKH, IO PO3TJINAIOTHCS Nai (HaNpUKIad, BU3HAYCHHS
OYIKyBaHMX I[IHOBUX KOJIMBAaHb), TAKO)K MOXYTh 3aCTOCOBYBATHCS 1 B KOHTEKCTI OLIIHKH aKIliif i OMIIOHIB Ha
aKuii, HAJaHUX CTOPOHaM, IHIIMM HDK TPAIiBHUKH, Ha JaTy, KOJIM Cy0 €KT TOCIOJAapIOBaHHS OTPHUMYE
TOBapH a00 KOJIU KOHTPAreHT HaJa€ MOCIYTH.

Akuii

CripaBeyivBa BapTiCTh aKIlii, HAJIAHUX TpPAI[iBHIKAM, Ma€ OLIHIOBATHCS 32 PUHKOBOIO IIHOKO aKIliii cy0’eKTa
rocroaproBaHHs (200 3a pO3PaxyHKOBOK PUHKOBOIO IIHOKO, SIKINO 3 aKINsIMH CY0’€KTa FOCIOAAPIOBAHHS HE
NPOBOJISITBCS OTEepallii Ha PUHKY), CKOPUTOBAHOIO JIJIsl BpaXyBaHHSI YMOB, Ha SIKUX 1Ii akuii Oyiu HajaHi (3a
BUHSATKOM YMOB HaOyTTs MpaBa, siki BUKJIFOYAIOTHCS 3 OL[IHKU CIIPABEIMBOI BAPTOCTI BIAMIOBIHO IO MYHKTIB
19-21).

Hanpuknaz, skmio npamiBHUK HE Ma€ TpaBa Ha OTPUMAaHHS AMBIJCH/IB MPOTATOM IepioAy HaOYTTs paBa,
Takuii QakTop cmijg OpaTH 0 yBaru, OLIHIOIOYM CIIPAaBEJIMBY BapTiCTh HaAaHUX akuid. [TogiOHMM 4YHHOM,
SKIIO Ha aKIii MOIIMPIOIOTECS OOMEXKEHHs IO/I0 Mepenayl miciis naTh HaOyTTs mpaBa BIACHOCTI, TO LEi
(axTop ciij OpaTH 0 yBaru, ajie JHIIe TiE Mipoo, SIKOK Taki 0OMEXEHHsI, 1110 ICHyBaTUMYTh IICIs JaTh
HaOyTTsS TpaBa BJIACHOCTI Ha M aKiil, BIUIMBATUMYTh Ha LiHY, Ky OOI3HaHI, HE3aJeKHI 1 3alliKaBieHi
CTOpOHU OYyAyThb 3rOJHI CIUIATUTH 3a HUX. Hampukian, sKIIO 3 IMMH akKUisIMU 3/iHCHIOIOTBCS aKTHBHI
orepanii Ha HACUYEHOMY 1 JIIKBIIHOMY PUHKY, TO OOMEXEHHS Ha Iepenady Iiciisi HAOYTTs MpaBa BIACHOCTI
MOXE HECYTTEBO BIUIMHYTH (200 HE BIUIMHYTH B3araii) Ha I[iHY, sIKY 00i13HaHIi, 3aI[iKaBJIeHI YYaCHUKH PUHKY
OynyTh 3rofHi CIaTtuTd 3a mi akuii. OOMeXeHHs CTOCOBHO Iepeniadi 4M iHIN OOMEXEHHs, IO ICHYIOTh
MIPOTSATOM Tepioy HaOyTTs rpaBa, He OyayTh OpaTHCs 10 YBAry IIiJ| Yac OLIHIOBAHHSI CIIPaBEUIMBOI BAPTOCTI
HAJIaHMUX aKIiil Ha JaTy 1X HaJaHHs, OCKUIBKU 1[I OOMEKEHHsl CIPUYMHEHI YMOBaMU HaJaHHsI MpaBa, oOJIiK
SIKMX 3JIIHCHIOETBCS BIJMOBIHO 10 MyHKTIB 19-21.

OnuioHn Ha akuii

Jlnist onmioHIB Ha akiii, HaAaHUX MPAILiBHAKAM, YaCcTO HE iICHYE PHHKOBHX I[iH, OCKIIBKA YMOBH, BH3Ha4eHI
JUISl HAJIAHKUX OMIIOHIB, HE 3aCTOCOBYIOTBCS JIO OIIIOHIB, 3 SKUMH 31HCHIOIOThCS OIepalii Ha pUHKY. SIKIno
Ha PUHKY HE 3[IHCHIOIOTHCS OIeparii 3 OMI[IOHaAMH 3 YMOBAaMHM, MOAIOHMMH JO HAJaHUX OIIIOHIB, TO
CIpaBeNTUBY BapTiCTh HAJAHWUX OIIIIOHIB OI[IHIOBATHMYTH 13 3aCTOCYBaHHSIM MOJENi I[iIHOYTBOPEHHS
OIILIIOHY.

Cy0’eKkT TOCHOAApIOBAaHHS IIOBHHEH PO3TIIIHYTH UYWHHHUKH, $Ki OpaTHMyTBCS 1O yBarum OOI3HAHUMH,
3aI[iKaBIICHUMH y9aCHUKaMHU PUHKY [IpH BHOOpi MOZAET MiHOYTBOPEHHS OMIIOHY, SIKY CIIiJ] 3aCTOCYBaTH.
Hanpukman, 6arato omiioHiB, IO HAJAIOTHCSA MpAIliBHUKAM, € JTOBTOCTPOKOBHMH 1, SIK IPABIIO, MOXYTh
OyTH BHKOHaHi MPOTATOM IEPIOAY MiXK TaTOr0 HaOyTTs ImpaBa i 3aBEPIICHHSIM CTPOKY YHHHOCTI ONIIIOHY, ajie
4acTO BUKOHYIOTBCA JOCTPOKOBO. Lli umHHWKH ciif OpaTW 1O yBarW, OIIHIOIOYH CIpPaBEINIUBY BapTiCTh
OIIIIOHIB HA AaTy HamaHHs. [jisg 6aratbox cy0’€KTiB TOCIIONAPIOBAHHS 1€ MOXKE HE JO3BOIUTH BUKOPHCTAHHS
¢dopmymu bneka-Illoyn3aMeproHa, sika He BPaXxOBYE MOMIIMBOCTI BHKOHAHHS OIIIOHY JO 3aBEpIICHHS
CTPOKY HOro YMHHOCTI 1 MOXE HE BpaxyBaTH HaJICKHHM YMHOM BIUIMB OYiKyBaHOTO IOCTPOKOBOI'O
BUKOHaHHA. L[ dopMmyna TakoX He BpaxoOBYE TOrO, IO OUIKyBaHI KOJMBAHHSA Ta 1HII CKJIAZOBI MO
MOXYTh 3MIHIOBaTHCSI TMPOTSITOM CTPOKY YHHHOCTI ommioHy. OmHaK Ha ONIIOHM Ha aKIii 3 BiHOCHO
KOPOTKHM CTPOKOM [ii yromm abo X Ha Ti, IO iX MalOTh BUKOHATH HEBIOB31 MICIsA MaTh HaOyTTS IpaBa,
BH3Ha4YeHI BumIe (HaKTopu MOXKYTh 1 HE TOIMpIOBaTHCA. Y TakuxX Bumankax Qopmyrna breka-Illoym3a-
MepTtona Moke 3a0€3MEeUNTH BU3HAYEHHS BapPTOCTI, sIKa CYTTEBO HE BIJIPI3HATUMETHCS Bl pe3ylbTaTy, KU
OyB O OTpMMaHMWH NPU BUKOPUCTaHHI O1JIbII THYYKOi MOZENI IHOYTBOPEHHS OIIIIOHY.

¥Yci Mozeni iHOYTBOPEHHS OINIIOHY IOHaWMeHIIe OepyTh A0 yBaru Taki (akropu:

o®oug MCD3
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b7

b8

B9

b10

b1l

b12

b13

b14

b15

22

a) LiHy BUKOHAHHS OIILIiOHY;

0) CTPOK YMHHOCTI OMIIiOHY;

B) MOTOYHY IiHY 0a30BHX aKIil;

I) O4YiKyBaHi KOJHBAHHS I[iHU HA aKIIiIo;

I) OdYiKyBaHi JAMBIJICHIU HA aKIlil (KO JOPEUHO);

1) Oe3pU3UKOBY CTABKY BiZICOTKA MPOTAT'OM CTPOKY YHHHOCTI OIIIIOHY.

Coin O6pati 1o yBaru i iHON YMHHUKH, IIO 1X pPO3MIANATUMYTh O0i3HaHI, 3alliKaBIeHI y4aCHHKaMHU PUHKY,
BH3HAYAIOYH IiHY (32 BUHATKOM YMOB HaOYTTs IIpaBa BJIACHOCTI ¥ O3HAK OHOBJICHHS, SIKI HE BKJIFOUAIOTHCS
JI0 OLIIHKH CTIIPaBE/IMBOI BAPTOCTI BiAMOBIAHO 10 MyHKTIB 19-22).

Hamnpukian, onmioH, HalaHWi NpaliBHUKOBI, SIK IPaBHJIO, HE MOXKE OYTH BUKOHAHUM MPOTSTOM BH3HAYEHUX
nepioNiB (HAMPHUKIIA, IIPOTATOM MEPioay HaOyTTs mpaBa ad0 MPOTITrOM MEPiofiB, BU3HAUCHUX OpraHaMu, SKi
PETYNIOITh MiSUTBHICTh PUHKIB I[HHUX TarepiB). Lleld unHHMK cnig OpaTw 1O yBaru, sIKIO 3aCTOCOBaHA
MOJIEJIb I[IHOYTBOPEHHS OMIiOHIB B MPOTHJISKHOMY BHIIQJIKy 0a3yBaTUMEThCS Ha TPHIYIIEHHI, IO TaKuid
OIMI[IOH MOXKe OYyTH BUKOHAHWH y OYIb-sIKMH MOMEHT IPOTSATOM CTPOKY Horo uuHHOCTi. OfHAaK, SIKIIO
Cy0’€KT TOCIIOIapIOBAaHHSI 3aCTOCOBYE MOJIENIb IIHOYTBOPEHHS OMNIIOHY, NMPU3HAUYEHY JUISl OL[IHKH OIII[iOHIB,
0 MOXYTh OyTH BHKOHAaHMMH JIMIIE B KiHII CTPOKY iX YHMHHOCTI, TOJII BHOCHTH KOPUTYBaHHS IS
BpaxyBaHHsS HEMOXKJIMBOCTI BUKOHAHHS OIIIIOHIB MPOTATOM Mepioay HaOyTTs mpasa (200 OyIb-sAKUX 1HIIHX
HepioiiB MPOTIATOM CTPOKY YMHHOCTI OIIIIOHY) HEMa€e MOTPeOH, OCKUIBKU 3aCTOCOBAHA MOJIENb BUXOIUTH 3
NPUITYLIEHHS, 10 OMI[IOHK HE MOXXYTh OYTH BUKOHAHUMHU BIIPOJIOBXK LIUX ITEPiOJIIB.

[HIIMM YUHHUKOM, XapaKTEpPHHUM I OII[IOHIB HAa akiii, HAJaHUX IMPAaIliBHAKAM, € MOXJIHBICTh
JIOCTPOKOBOTO BHKOHAHHS OINIIOHY (HANPHKIIAJA, Yepe3 Te, 10 ONIIOH He Miyisrae BUIbHIA mepenadi, abo
SIKIIO MPALiBHUK Yy pa3i 3BUILHEHHS MOBMHEH BUKOHATH BCi OMIIIOHM, Ha sKi BiH HaOyB mpaso). Lli BrumBm
OYiKyBaHOI IOCTPOKOBOI pealtizamii ciig OpaTu 10 yBaru, sk 3a3Havaerbes B myHkrax b16-B21.

UuHHUKHY, 110 X 00i3HaHI 1 3aI[iKaBleH] y4aCHUKH PUHKY He OepyTh JI0 yBaru NMpy BU3HAYCHHI LIHU OIIIOHY
Ha akuii (abo IHIIOro iHCTpyMEHTa BJACHOTO KalliTaly), He CIij OpaTH 0 yBard IIijJ 4ac OI[HIOBaHHS
CHpaBeUIMBOI BapTOCTI HAJAHMX OIMIIOHIB Ha akuil (a0o IHIIMX IHCTPYMEHTIB BJIACHOI'O KaIliTaly).
Hamnpukian, y Bumajsiky ONIOHIB Ha akilii, HQJIAHUX TpalliBHUKaM, YUHHHUKH, SIKi BIUTUBAIOTh HAa BapTiCTh
OMLIOHY 3 TOYKH 30pY OJHOIO OKPEMO B3SITOrO MpAlliBHUKA, HE € JOPCYHHUMH ULl BU3HAYCHHS L(iHHU, SIKY
BCTAaHOBJIATH O0I3HAHI 1 3aI[iKaBJICHI YUaCHUKU PHHKY.

[aHi, Wo BUKOPUCTOBYIOTLCA AN PisHUX MoAenen LiHOyTBOPEeHHS onuioHiB

Mera OLIHKH OYiKYBaHUX I[IHOBUX KOJMBAaHb 1 JUBIJICHIIB 32 0a30BUMHU aKIisIMH TOJSIrac y HaONMKEHHI J10
OYiKyBaHb, sIKi MO O OyTH BimoOpakeHi Ha MOTOYHOMY PHHKY ab0 BpaxoBaHI MMpU OOTOBOPEHHI LiHH
OoOMiHY OINIIOHY. AHAJOrYHO, MeTa OLIHKH BIUIMBY JOCTPOKOBOIO BHUKOHAHHS OIIIOHIB Ha aKil
MPaIiBHUKIB MOJATae B HAOJNMKEHHI JI0 OYiKyBaHb, SKi 30BHILIHIA yYaCHHK, [IO MAa€ JOCTYI J0 JAETaIbHOI
iHpopMarlii mpo 0COOIMBOCTI BUKOHAHHS OIIIIOHIB MpaIliBHUKAMH, pPO3pOOUB O, BUXOASYM 3 iH(OpMAaIlii,
HasIBHOI Ha ATy HaaHHsL.

ImoBipHO, dacTO iCHyBaTHME [ialla30H OOIPYHTOBAHHMX OUiKYyBaHb CTOCOBHO MaHOyTHIX KOJIHBaHb,
JIUBIAEHMIB 1 0cOONMMBOCTEH BHKOHAHHA. SIKIIO 1€ Tak, CIix OOYHCINTH O4YiKyBaHY BapTiCTh i 3poOUTH Iie
[UIIXOM 3BaKYBaHHS (OIIIHIOBAHHS) KOXKHOI CYMH B MEXaX JIiana30Hy BiJHOCHO HMMOBIpHOCTI 11 HACTaHHSI.

OdiKyBaHHS CTOCOBHO MaWOYTHBOTO, SIK HPABWIIO, 0a3yIOThCA HA IOMEPETHHOMY JIOCBiMli 1 3MIHIOIOTHCA,
SIKIIIO, 32 OOTPYHTOBAaHNMH OUiKYBaHHIMH, MAHOYTHE BiAPI3HATHMETHCS BiJ MHHYJIOTO. 32 IIEBHUX OOCTaBUH
(hakTopwH, IO IMiTAI0THECS BU3HAYCHHIO, MOXYTh CBIIYNTH TPO TE, 1[0 HECKOPUT'OBAHUH 1CTOPHUYHIH OCBIT €
JIOBOJIi TIOTAHOKO OCHOBOKO JUIsl MPOTHO3YBaHHA. Hampukmam, sKmo cy0’€KT TOCHOJApIOBAHHA 3 JBOMA
pi3HEMHU BuAaMu 0i3HeCy 3aKpHBA€ OUH 3 HUX, IO OYB 3HAYHO MEHII PH3HUKOBUM IIOPIBHSHO 3 1HIINM, TOII
ICTOpWYHI IIHOBI KOJHMBAaHHSA MOXYTh BHUSBUTHCS HE Kpamior iHpOpMamiero, Ha sKiid ciix 0asyBaTd
TPYHTOBHI O4iKyBaHHSI OO0 MaifOyTHHOTO.

3a iHmmMx 00CTaBHUH iCTOpUYHOI iHpOpMaIii MoXke B3araji He icHyBaTH. Hanpukia, MIOiHO 3apeecTpoBaHHMA
Ha (HOHIOBIH Oipxki Cy0’€KT TOCHOJApIOBAHHS HABPS UM MaTHME iCTOPWYHI JTaHI OO0 KOJMUBAHb I[IHA Ha
fioro akuii. Cy0’€KTH TOCIIOapIloBaHHs, SIKi HE 3apeecTpoBaHi ab0 HENIOAaBHO 3apeecTpoBaHi Ha (HOHIOBIH
OipKi, pO3TIIAMAIOTHCS AATi.

3pemToo, Cy0’€KT TOCHOAApIOBAHHS TOBMHEH HE TMPOCTO 0a3yBaTW OMIHKM MIHOBHX KOJIUBAHb,
0COOMMBOCTEN BUKOHAHHS Ta AWBIACHIB Ha icTOpHYHIN iHpOpMaii, a i ypaxoByBaTH Mipy, KOO MUHYIHHA
JIOCBiT MOXKe OyTH I'PyHTOBHO TiepeadadyBaHUM It MaliOyTHBEOTO TOCBITY.
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OquyBaHe AOCTPOKOBE BUKOHAHHA

[pamiBHUKH YacTO BUKOHYIOTH OIIIOHW Ha akKIlii JOCTPOKOBO 3 pI3HUX NpWUYMH. Hampukiam, OMIioHU
MIPAIiBHUKIB HA aKIlil YaCTO HEe MiIIAraloTh nepenavi. Came 1e 9acTo € MPUIUHOIO JOCTPOKOBOTO BUKOHAHHS
OIMIIIOHIB HA aKIIil, OCKUIBKH 1€ €IMHUH CIIOciO peaizyBaT cBOi omuioHH. Kpim Toro, Bif MpamiBHUKIB, sKi
3BUIBHAIOTHCS, YaCTO BHUMAraroTh BHKOHAHHS OYyIb-SKHX OIIIIOHIB, HAa sKi BOHH HaOylIH IpaB, MPOTATOM
KOPOTKOT'O TPOMIXKY Yacy, a iHAKIIe Taki OMIIOHW Ha akKilii BWIydaroThes. Llel (hakTop TakokK CIyXKHTh
TIPUYHHOIO TOCTPOKOBOI'0 BUKOHAHHS OIMITIOHIB Ha akIiii. Jlo IHIMUX YHMHHUKIB, SKi CIPUYHHSIIOTE JTOCTPOKOBE
BUKOHAHHSI, HAJIE)KaTh YHUKHEHHsI PH3HKY 1 HEJJOCTATHICTh JMBepcudikanii MaTepialbHUX [iHHOCTEH.

CrniocoOu BpaxyBaHHS BIUIMBY OYiKyBAaHOTO JOCTPOKOBOTO BHKOHAHHS 3ajJeXaTh BiJl THITY 3aCTOCOBaHOI
MOJIei IIHOYTBOPEHHs omnuioHy. Hampukian, owikyBaHe IOCTPOKOBE BHKOHAHHS MOXKE BpPaxXOBYBATHCS
LIJISIXOM 3aCTOCYBaHHSI OL[IHKH O4iKyBaHOI YMHHOCTI OMIIIOHY (JUT OIIIOHY Ha aKLii MpalliBHUKA 1€ Yac Bij
JaTd HaJaHHS JO0 JaTH OYIKYBaHOrO BHMKOHAHHS OIIIOHY), IO € BXIJHUMH JaHUMH Ui MOJei
LIHOYTBOpEHHs omiiony (Hampukiaa, ¢opmyan bBreka-llloym3a-Meptona). OdikyBaHe JTOCTPOKOBE
BUKOHAHHSI OINIIOHYy MOXXHa TaKOX MOJENIOBaTH Ha OCHOBI OiHOMianbHOI uW TmoAiOHOT Mojedri
LIHOYTBOPEHHS OIIIIOHY, sIka 0a3yBaTHMEThCS HA IAaHHUX LIOJI0 CTPOKY Aii yroau.

UWHHUKY, SIKi CTia OpaTH 0 YBArH, OI[iHIOIOYH JOCTPOKOBE BUKOHAHHS, BKITIOYAIOTh:

a) TpHUBAiCTh Mepioxy HaOYTTS MpaBa, OCKIIBKHU OMI[IOHM Ha aKilii, SK IPaBUIIO, HE MOXYTh OyTH BUKOHAHI
JI0 3aBeplIeHHs repiony HaOyrTs npaBa. OTxe, BU3HAUCHHs BIUIMBY OYIKYBAaHOTI'O JOCTPOKOBOI'O
BUKOHAHHS Ha OLIHKY 0a3yeThCsl HAa MPUITYLIEHHI, 1110 MPaBO Ha OMIIOH Oyne HaOyTuM. BruiieB ymMoB
HaOyTTs IpaBa pO3IIISIAIOTHCS B MyHKTax 19-21;

0) cepemHs TPUBAIICTH Yacy, MIPOTATOM SKOTO MOMIOHI OIMIIIOHU 3aJIHIIAIMCI HEBUKOHAHUMH B MUHYJIOMY;,

B) MiHa 0Oa30BHMX akiiid. JIOCBiZ MOXE CBITYUTH, IO MPAI[IBHUKH BUSBJSIOTH TCHCHIIIIO 0 BUKOHAHHS
OINIIIOHIB, KOJIH I[IHA aKI[ii csrae BU3HAYEHOT'O PiBHS, BUIIOTO BiJl LIHM BUKOHAHHSI;

r) piBeHb IpaliBHUKIB y opraHizaiii. Hanpukiaza, g0cBig MOXe CBIIYMTH, 10 NPALiBHUKH BUILOTO PiBHS
BUSIBJISIIOTH TEHJICHIIIO JI0 OB Mi3HHOTO BUKOHAHHS OIII[IOHIB, ITOPIBHSHO 3 MPALliBHUKAMH HIKYHX
piBHIB (po3risiaaerhes aaii B myHKTI B21);

I) OuYiKyBaHi I[IHOBI KOJIMBaHHs 0a30BHX akiliil. B cepeqHbOMY, MPaLliBHUKA MOXYTh BHSIBJISTH TCHICHIIIO
JIO OCTPOKOBOT'O 3[IMICHEHHsI OMNI[IOHIB HAa akKIlii 3 BHIIKM KOJWBAHHSAM I[IHM, MOPIBHSHO 3 MEHII
BOJIATWJIBHAMH aKIIiSIMH.

Sk 3a3Havanocs y myHKTi b17, BINIMB JOCTPOKOBOrO BHKOHAHHSI OIIIOHIB CliJ OpaTH /O YyBarw,
3aCTOCOBYIOYM OI[IHKY O4YiKyBaHOi YMHHOCTI OIIIOHY, K& BHKOPHUCTOBYETHCS Yy MOJENI LIHOYTBOPEHHS
ommiony. OLIHIOIOYM O4YIKYBaHy YHUHHICTh OII[IOHY HAa akIlii, HaJIaHOTO TPy MNpAIiBHUKIB, CY0O’€KT
rOCTIO/IAPIOBaHHsI MOXKe 0a3yBaTH IO OIIHKY Ha BiIMOBIMHINA CepeHbO3BAXKEHI OYIKYBaHIH YMHHOCTI JUIS
BCi€l TPYyIU MpaniBHUKIB 200 * Ha BIIMOBIHUX CEPEIHbO3BAKEHUX OYIKYBAHMX CTPOKaX YHMHHOCTI IJISt
MATPYH MPALiBHAKIB YCEPEIUHI i€l TPYIH, BUXOIIYH 3 OUTBIN JETalTi30BaHUX JaHUX IIONO OCOOIMBOCTEH
BHUKOHAHHS OIIIIOHIB MpaliBHUKAaMU (PO3TIIAAE€THCS JaTi).

Po3smexxyBaHHS HAJaHOTO OIIIOHY 3a TPYINaMH TPAIiBHUKIB 3 BiTHOCHO OMHOPIAHAMH MiIXOJaMH 10
BHUKOHAHHS, HMOBIpHO, € B)XJIUBUM. BapTiCTh ONITIOHY HE € JiHIIHOI (YHKIIIEI0 CTPOKY OMIIIOHY; BapTiCTh
3pOCTa€ Pi3HUMHU TEMIIaMH, IO 3MEHIIYIOThCA B Mipy 30UIbIIeHHs CTpoKy. Hampukmazn, 3a yMoBH, IO BCi
1HIII TIPHUITYIIIEHHS € OTHAKOBUMHU, JBOPIYHHI OIMIIIOH HE € BABIUl JOPOXKYNM BiJl OXHOPIYHOTO, X04a HOTO
BapTICTh BUINA BiJ BapTOCTI omHOpiYHOro omiioHy. Lle o3Hawae, mo OOYMCIEHHS OLIHOYHOI BapTOCTI Ha
OCHOB1 OJTHOTO CEpEeNHBO3BAKCHOI'O CTPOKY YHHHOCTI, KM BKIIOYAa€ HAIATO Pi3HI 32 CTPOKAMH OKpeMi
OMIIIOHM, TpHU3BeNe OO0 3aBHINCHHS 3aralbHOI CIPaBEJTMBOI BAapPTOCTI HATAHWX ONIIOHIB Ha akKIlil.
Po3mexxyBaHHS HAJaHWX OIIIIOHIB Ha KibKA TPYI, KOKHA 3 SIKMX MICTHTHME BITHOCHO BY3BKHH Hiama3oH
CTPOKIB, BKIIFOYCHHX JI0 TIOKA3HHKA CEPEHbO3BAKEHOTO CTPOKY, 3MEHIIIYE 1€ 3aBUILICHHSL.

[omi6HMMU MipKyBaHHSMH CIiJi KepyBaTHCS 1 IpH 3acCTOCYBaHHI OiHOMianbHOI YW TMOMIOHOI MOAENi.
Hanpuxman, nocBix cy0’ekra rocromaproBaHHs, SKUH HAJA€ OMIIIOHN HA aKIIii IMUPOKOMY KOy IIPaIliBHUKIB
ycix piBHIB, MOX€ CBIAYHMTH, IO TMPALIBHUKHA BHIIOTO PiBHS BHABISIOTH TEHJACHIIIO JOBIIE YTPHUMYBAaTH
BJIACHI OIIIIOHM, NOPIBHIHO 3 TMPAIliBHUKaMH CEPEAHBOrO pIBHA, a TPALiBHUKA HIDKYOTO PIBHA
JIEMOHCTPYIOTh TEHJICHIIII0 OiIbIII PAHHBOI'O BUKOHAHHS, HIX Oyab-ska iHma rpyma. KpiM Toro, mpamiBHuKH,
SIKI 320X0YYIOTHCS 10 YTPUMaHHS MiHIMaIbHOI KiJTBKOCTI IHCTPYMEHTIB BJIACHOTO KarliTaly iX poOOTONaBIA
(omiioHN BKIIIOYHO), a0 K BiJl AKMX 1€ BUMAraeThCs, MOXYTh (y CEpelHbOMY) peai30ByBaTH Iii OMIIOHU
o®oug MCP3
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Mi3HiIIe, HiK MPaIliBHUKY, HAa KX HE TOMIMPIOETHCS TaKe TOJIOKEHHS. Y TaKUX CHUTYAIlisIX PO3MEKYBaHHS
OIIIIOHIB Ha TPYIH 3a iX BIACHUKAMH 3 BiJHOCHO OJHOPITHUMH XapaKTEPUCTHKAMU 3a0e3MEUUTh TOUHINIY
OLIIHKY 3arajbHOI CIIPaBEIIMBOI BAPTOCTI HAIAaHKUX OIIIIOHIB Ha aKIIil.

OuikyBaHi LiHOBI KONMBaHHA

OuikyBaHi IIIHOBI KOJMBaHHS € OLIHKOIO CyMH, Ha SIKY 3MiHIOBATUMETHCS, 32 OUiKyBaHHSMH, IliHA MPOTSITOM
niepioxy. OIliHKa KOJIMBaHb, SIKa 3aCTOCOBYETHCSI B MOJIEIISIX LIIHOYTBOPEHHS OIIIOHY, € PIYHUM CTaHJapTHUM
BIIXWJICHHSM HOPM MPUOYTKOBOCTI aKIliid, 00YMCIICHUM 3a (GOopMYIIO0 Oe3mepepBHUX CKIIaJHUX BiJICOTKIB 3a
nieBHUi nepion. KonuBaHHs, sIK IpaBuIto, OKa3ylOTh HA PiYHiN OCHOBI, SIKa € MOPIBHSUIBHOIO, HE3aJIEXKHO BiJl
nepiogy 4Yacy, BHKOPHUCTaHOI'O JUIsi pO3PaxyHKy (HampuKIaja, JIeHHe, TW)KHeBe abo IMIOMiCsSuHe
CIOCTEPEKEHHS I[iHN).

Hopma mpuOyTKoBOCTI (sika MOke OyTH MO3UTHBHOK a00 HETaTHBHOIO) HAa aKIliF0 BU3HAYA€, SKUMHU OyiH
BUTO/IM, OTPUMaHi aKI[iOHEPOM y MIEBHOMY TepioAi y BUINIAI IUBIIEHIB Ta 301IblIeHHs (200 3MEHILIEHHS)
LIIHU aKIii.

OuikyBaHi piYHi I[IHOBI KOJIMBaHHS akKIil € Jiara3oHOM, Y MEXi KO0, SIK O4iKYETbCs, TPUOIN3HO B JBOX
TpeTHHaX BWIIAJIKIB IOTPANUTh Oe3MepepBHO OOYMCIIOBaHA 3a (OPMYJIOK CKIIAJHUX BIJCOTKIB HOpMa
npuOYTKOBOCTI Ha akiiro. Hampukian, SKIio KoidMBaHHA akiii 3 OYiKyBaHOKO NMOCTiIHHO OOYHCIIIOBAHOIO 32
(hOopMYIIOI0 CKIIAJHUX BiJCOTKIB HOPMOIO MPHUOYTKOBOCTI HA aKIlifo y 12 BiJICOTKIB CTaHOBIATH 30 BiZCOTKIB,
1Ie 03HAYaE, 110 HMOBIPHICTH TOTO, 1110 HOPMA MPUOYTKOBOCTI wLi€l akIii 3a onuH pik Oyae y Mexax Bix —18
BigcoTkiB (12% — 30%) mo 42 BiacotkiB (12% + 30%), npuOIU3HO AOPIBHIOE IBOM TpeTHHAM. SIKIIO Ha
NOYaTOK POKY BapTicTh akuii craHoBuTh 100 BO, a nuBijeHIM HEe BUILIauyBaJIUCS, TO HA KiHEIb POKY CIij
ouiKyBaTH IiHy akuii B Mexax Big 83,53 BO (100 BO x ¢%18) no 152,20 BO (100 BO x ¢%?), 3 iMmoBipHicTio
OJM3BKO JIBOX TPETHH.

YuHHMKY, SKI CTiJ OpaT 0 yBary, OLIHIOIOYM OYiKyBaHI I[IHOBI KOJIMBAHHS, BKIIOYAIOTh:

a) OuiKkyBaHy BOJATHWJIBHICTh OIIIOHIB Ha akii abo iHIIMX IHCTPYMEHTIB CY0’€KTiB roCIoaploBaHHs, 110
MaloTh O3HAKHM OIIIOHIB 1 00epTaloThcss Ha (DOHAOBOMY PUHKY (Taki sk OOproBe 3000B’si3aHHS 3
MOXKJIBICTIO KOHBEpTAllii), SIKIIO BOHH €;

0) icropu4Hi KONMBAaHHS IIHM Ha aKUil 32 HAMOCTAHHIIIWI Tepiof, SIKMH 3arajoM € 3iCTaBHUM 3
OYIKYBaHUM CTPOKOM OINIIOHY (3 ypaxyBaHHSIM 3JIMILIKY CTPOKY [ii OMNIIIOHY BIAIOBIIHO 10 YrOJH i
BIUIMBY O4iKyBaHOI'O JOCTPOKOBOI'O BUKOHAHHS);

B) TPHBAIICTh MEPiOLy, MPOTArOM SKOrO aKiii cy0’eKTa rocrojaproBaHHS 00epTaroThcsi Ha (OHAOBOMY
pusky. Cy0’€KT rOCIOJapiOBaHHs, SIKHIl € HOBO3aPEECTPOBAHMM yIaCHHKOM (DOHIOBOIO PHUHKY, MOXE
MAaTH BHCOKMH IIOKAQ3HHK ICTOPHYHHMX KOJMBaHb, IIOPIBHAHO 3 HONIOHHMH Cy0’e€KTamu
rocroJiaproBaHHs, sKi Oymu 3apeectpoBaHi panime. [loganmbiie KepiBHUITBO [uisi CYO’€KTIB
TOCIIOJAPIOBAHHS, SIKi € HOBO3aPEECTPOBAHIUMHE y4acHUKaMu (HOHIOBOrO PUHKY, HABOAUTHCS A,

I)  TeHJACHLII0O NOBEPHEHHS KOJIMBAaHb JO CBOIX CepeqHIX 3HAUeHb (HANPHUKIAL, 1O ITOBTOCTPOKOBOT'O
CEepeHbOro PiBHSI) Ta IHIII YMHHUKH, SIKI CBITY4aTh MPO Te, IO OYiKyBaHI MaiOYTHI KOJMBAHHSI MOXYTh
BIPI3HATHCS Bil MUHYINX KONUBaHb. Hampuiiman, sKmo cy0’€KT TOCIONApIOBaHHS JEMOHCTPYBAaB
BHUKITIOYHO BHICOKI KOJMBAHHS IPOTSATOM IIEBHOI'O TEpIOAY Yacy, CIPHYMHEHI HEBIAJIOI CIpOOOro
morNIMHAHHA a00 JX 3HAYHOI PECTPYKTYypH3ali€lo, TO Takuil mepiog He ciix OpaTté o0 yBary,
O0YHMCITIOI0YH ICTOPUYHI CepeiHi PiUHi IIHOBI KOJIMBAHHS;

T) HAJEXHI i perysapHi iHTepBaH, sIKi 3aCTOCOBYIOTHCS IS CriocTepexeHHs IiH. CIoCTepexeHHs LiH Ma€e
OyTH TOCTIIOBHMM BiJ OJHOTO Iepiomy no immoro. Hampukiam, cy0’€KT TOCIOTApIOBAHHS MOXKE
BHKOPHCTOBYBATH Ha MIOTIKHEBIH OCHOBI IiHY Ha KiHEIb THKHA a00 HAMBHINY IiHY 32 THKICHb, alie
WOMYy HE CIiJi BUKOPHCTOBYBATH IiHY Ha KiHEIb TW)XKHA U1 OJHOTO TEpioxy B KiIbKa THXKHIB i
HaWBUIY iHYy Ui iHmoro. Kpim Toro, crmoctepeskeHHsS IIH CiJ HABOOUTH B Tili caMil T'POMIOBIii
OJIMHHIII, 10 1 IiHY BUKOHAHHS.

Hoeo3apeecmposaHi y4acHuKku ¢poHO08020 PUHKY

Sk 3a3Hayanocs B myHKTI b25, cy0’ekT rocrionaproBaHHS MOBUHEH PO3TIIANATH iCTOPUYHE KOMWBAaHHS MiHU
Ha aKmii 3a HaHOCTaHHIIINI Nepiof, SKUH 3arajoM € 3iCTaBHUM 3 O4iKyBaHHM CTPOKOM YHHHOCTI OIIIIOHY.
SIKmo HOBO3apecTpOBaHHMN CYO’€KT TOCIIONApIOBAaHHSA HE Ma€ JIOCTATHBOI iH(OpMaIii II0J0 iCTOPHIHOrO
KOJIMBAHHSI, BiH, O/IHAaK, MOBUHEH OOYMCIMTH iCTOPHYHE KOJMBAHHS JUIA SKHAWJOBIIOrO HASBHOTO TEpiony
ToproBux orepamid. Takuii cy0’€KT TOCIOAAPIOBAHHS TMOBHHEH TAaKOX PO3TIISAATH ICTOPUYHE KOJMBAHHS
MoAiOHUX CyO’€KTIB rOCIIOJapIOBaHHS 32 BiIIOBITHUI 3iCTaBHUN nepiof X AisutbHOCTI. Hanpukiaz, cy0’ ek
TOCTIO/IapIOBAHHs, KWK OyB 3apeecTpoBaHMil Ha OipXki JMIe pik TOMY 1 Hajga€ OMIIIOHM 3 CEepeaHiM
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OYIKyBaHMM CTPOKOM Y II'SITb POKIB, MOXKE DPO3IIIANATH CXEMy 1 piBEHb ICTOPMYHOIrO KOJHMBaHHA, SKi
JIEMOHCTPYIOTH Cy0’ €KTH TOCIIOAAPIOBAHHSI €T XK raiy3i y IepIii [IicTh POKiB 00epTaHHs 1X aKiiil Ha pHUHKY.

Cy6’ekmu 20crodapiosaHHs, WO He € 3apeecmpo8aHUMU yyacHUKaMu ¢hoOHO08020 PUHKY

Cy0’exTH rocnofaproBaHHsl, aKiii SKUX HE KOTUPYIOThCS Ha OipKi, HE MaTHUMYTh icTopH4HOI iH(opmarii,
SIKY MO)KHa Oysio © pO3IVISTHYTH, OLIHIOIOUM OYiKyBaHE LIHOBI KOJNMBaHHS. HaTOMICTh MOXHa pO3IIISTHYTH
1HIII YMHHUKH, HaBEJCHI JaJi.

VY neskux BHUINaAKax Cy0’€KT IOCIOJApIOBaHHS, aKilii SKOTO HE KOTUPYIOTHCS Ha OipKi 1 SIKMH peryiasipHO
BUITYCKa€ ONIIOHM Ha akmii abo aximii [y1s MpariBHUKIB (YM 1HIIMX CTOPiH), MOXKE CTBOPIOBATH BHYTPIIIHIH
PHMHOK IS CBOiX akmiil. BomaTrmiibHICTh TaKUX IiH MOKHA BPaxOBYBATH, OLIIHIOIOYN OYiKyBaHi KOJIMBAaHHS.

Kpim Toro, oriHio04YHM 04iKyBaHE IIIHOBE KOJIMUBAHHS, Cy0’€KT rOCIIOJIAPIOBAHHS MOXKE PO3TJISIATH iICTOPHYHE
a00 XapakTepHE KOJHMBAaHHS, IO JEMOHCTPYIOTh IHIN TOAIOHI Cy0’€KTH TOCIOMAPIOBAHHS, AaKIli SKUX
KOTHUPYIOTBCSI Ha Oipki 1 M0N0 SKuX € iH(opMmallis npo omioHn Ha akuii abo akmii. Takuid migxix Oyne
JOPEYHMM, SIKIIO CYO’€KT TOCIONaprOBaHHsA 0Oa3ye I[iHY CBOIX akiid Ha IiHI TOAIOHMX CyO’€KTIiB
TOCIIOJIAPIOBAHHS, aKIil IKMX KOTUPYIOTHCS Ha OipKi.

SIkmio cy0’eKT rocrojaproBaHHs He 0a3ye IiHY CBOIX aKIliii Ha IiHI MOMIOHUX Cy0’€KTIB TOCTIOAAPIOBAHHS,
aKIii SKUX KOTUPYIOTHCS Ha OipiKi, @ HATOMICTh BUKOPHCTOBYE iHIIY METO/IOJIOTIIO OL[IHIOBAHHS JUIsl OLIHKA
CBOIX aKIil, Takuii cy0’€KT rOCHOJApIOBAHHS TOBHHEH 3a0€3MEeUYMTH BiJIIOBIJHICTh OLIHKU OYiKyBaHOI'O
I[IHOBOTO KOJIMBaHHS 1 METONOJIOriT oliHOBaHHA. Hanpuknan, cy0’eKT rocrnoiapioBaHHs MOXKE OLIHIOBATH
cBOI akIiii Ha OCHOBI OLHKM YHMCTHX aKTHBIB a00 * HpHOYTKy. BiH Moxe B3jTH HO yBaru O4YiKyBaHi
KOJIMBaHHS BiJINOBIJHUX 3HA4Y€Hb YHCTUX aKTHBIB 200 MpUOYTKY.

OuikyBaHi auBigeHan

VYpaxyBaHHs a00 XK HeBpaxyBaHHS OUYiKYBaHUX AMBIJCHAIB TiJl 4ac OI[IHIOBAHHS CIPaBE/UIMBOI BapTOCTI
HaJIaHMUX aKIiii abo OMIIIOHIB HA aKIii 3aJIeKHUTh B/l TOr0, YA Mae KOHTPAreHT NpaBo Ha JUBIIEHIM a0o Ha iX
€KBIBAJICHTH.

Hampukian, skuio mpaiiBHukam Oylid HaJaHi OMLIOHM I BOHM MAlOTh MPaBO Ha JMBIJCHIM 32 0a30BUMU
akiisiMu a00 Ha eKBIBaJCHTH IMBIJCHMAIB (SKi MOXYTh BHIUIQUyBaTHCSl TPOLIOBUMH KOIITaMu abo
3MEHIIYBaTH 1IiHY BUKOHAHHS OMI[IOHY) MIXK JaTOK HAaJIaHHS 1 IATOI0 BUKOHAHHS, OI[IHKA TAKOTO HAJlaHOTO
OII[IOHY Ma€ 3IMCHIOBATHCS TAK, HAYe BUILIATA JUBIJICHIIB 32 6a30BMMH aKIisIMH He Nepe0ayaeTbesi, TOOTO
JlaHi, BBEJICHI 32 OUiKyBaHUMHU JIMBiJICHIaMH, TOPIBHIOBATUMYTh HYITIO.

[oxiOHUM YMHOM, KOJIM OLIHIOIOThH CIPaBEIMBY BapTICTh aKI[ii, HAJAaHUX IpalliBHAKAM, HA ATy HAJaHHS,
TO KOPUTYBaHHS 32 OYiKyBaHUMH AMBIJICHIAMH HE BUMAra€ThCsl, SIKIIO NPAIiBHUK Ma€ MPaBO Ha OfEPIKAHHS
JIMBIJICH/IB, IO BUILIAYYIOTHCS TIPOTATOM MEpioly HaOyTTs mpaBa.

I HaBmakwy, SKOIO MpauniBHUK HE Ma€ MpaBa HA JUBIACHIM YU iX E€KBIBAaJEHTH, IO BHIUIAYYIOTHCS HMPOTIIOM
niepiogy HaOyTTs mpaBa (a B pa3i OMIIOHY — JI0 IaTH WOro BUKOHAHHS), TO OYIKYBaHI ITUBIIEHIH CIijJ OpaTu
O yBar", OIIHIOIOYM CIIPaBEUIMBY BapTICTh akmiii abo ommioHiB Ha Aary HamaHHS. lle o3Hawae, 1m0
OIIIHIOIOYH CTIPABEIMBY BapTiCTh HAJTAHOTO OMIIIOHY, OYiKyBaHi TUBIACHAM CIiJl BKIOYATH IO 3aCTOCOBAHOI
MozeNni I[HOYTBOpeHHA ommioHy. OMLIHIOIYH CHpaBeIINBY BApTICTh HATaHWX AaKIif, CyMy OIIIHKH
3MEHIIYIOTh Ha TETIEPIITHIO BaPTICTh AWBiICH/IIB, OYIKyBaHUX J0 BUIUIATH MPOTATOM IIepioAy HaOyTTs mpasa.

Mogeni HiHOYTBOPEHHS OIIOHY, SK TPABWIO, BHMAaralOTh BH3HAYEHHA OUYIKYBAaHOI JOXOMHOCTI IO
muBizeHmax. OmHak I MOAENi MO)KHA 3MIHHTH 1 3aMiCTh OYiKyBaHOi JOXONHOCTI BHKOPHCTaTH CyMY
ouikyBaHHUX AuBineHIB. Cy0’€KT rOCIOTapIOBaHHS MOXKE BUKOPHCTOBYBATH SIK OYiKYBaHY JOXOMHICTb, TaK i
OUiKyBaHiI BUIUIATH. SKIIO CYO’€KT TOCIIONAPIOBaHHA BHKOPHCTOBYE BHILIATH, HOMY CIiJ BpaxyBaTH CBOIO
icTopuuHy Momenb 30iIbIICHHS AWBiNeHIIB. Hampukmag, SKIO TMONITHKA Cy0’€KTa TOCIOTAPIOBAHHS
mojsrana B 30iIBIICHHI NWBIACHAIB MPHUOTN3HO Ha 3 BIIICOTKM Ha PiK, TO OMiHKAa BAPTOCTi OIIIIOHY HE
TTOBUHHA BUXOIUTH 3 TPHITYIIEHHS TpO (PiKCOBaHY CyMy BHUIUIATH NUBIJCHIIB MPOTATOM YCHOTO TIEPiOAY
YUHHOCTI OMIIIOHY, SKIIO TUTBKK HE iCHYE CBiTYEHB HA MiATPAMKY TaKOTO MPHUITYIIECHHS.

3arajxoM IpUIYIIEHHS 00 OYiKyBaHUX JWMBiIEHAIB Mae Oa3yBaTHCA Ha iH(OpMAIIii, [0 OTPIUTIOAHIOETHCS.
Cy0’eKxT rocronapioBaHHA, KM He BUIDIAYYE AWBIICHAN 1 HE TUIaHye 1€ pOOWTH, NMOBHHEH BHXOIUTH 3
MIPUMYIIEHHS, [0 OYiKyBaHa JIOXOJIHICTh MO AWBIAEHIAX NOpPiBHIOE Hym0. OJHAK HOBOYTBOpEHHI CyO’€KT
TOCTIO/IApIOBAHHS, SKWH HE MAa€ MONEPEAHbOi ICTOpii BUIUIATH JMBIICHMIB, MOXKE OUYIKyBaTH PO3MOYATH
BUIUIATY JMBIJCHAIB MPOTSArOM OYIKYBAaHOI'O CTPOKY YHHHOCTI OIIIOHIB Ha akmii, HaJaHWX Horo
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b37

b38

b39

b40

b41

b42

b43
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mpamiBHUKaM. Taki Cy0’€KTH TOCIIOAapIOBaHHS MOXYTh 3aCTOCOBYBATH CEpEIHE 3HAYCHHS CBOEI MHUHYJIOI
JIOXOJHOCTI TIO JUBiAeHAax (HYJb) i cepemHiii MOKa3HWK JOXOMHOCTI MO JWMBINEHIAX 3iCTaBHUX 3 HUMH
cy0’€KTIB rocriolaproBaHHsI.

Be3spu3nkoBa cTaBKa BifcoTKa

Sk mpaBmito, OE3PU3MKOBOIO CTaBKOIO BIJICOTKA € TepeadadyBaHa MOTOYHA IOXOAHICTH 3a Jiep)KaBHUMHU
LIHHUMH TIallepaMy 3 HYJIbOBHM KYIIOHOM, BUITYIICHHUMH Y Til KpaiHi, y TPOIIOBIH OJMHHMIII SIKOI BUpa)KeHa
L[iHa BUKOHAHHS, 13 3AJIUIIKOBUM CTPOKOM OOEpTaHHs, IO JOPIBHIOE O4iKYBAHOMY CTPOKY OIILIOHY, KU €
MIPEZIMETOM OIHKK (3 ypaxyBaHHSIM 3aJIMIIKOBOTO CTPOKY YMHHOCTI OINIIOHY Ta BIUIMBY OYiKyBaHOI'O
JOCTPOKOBOT'O BUKOHAHHS). SIKIIO TaKMX Jiep KaBHUX LIHHUX IMarepiB He iCHye abo SIKIIO € MeBHI 00CTaBUHH,
SIKI CBiZIYaTh PO HEMOXKIIMBICTh PENIPE3EHTATHBHOI'O BUKOPHUCTAHHS ACPKaBHHUX LIHHUX MarepiB 3 HYJIbOBUM
KYIIOHOM, OCKUIBKH iX JIOXOJHICTh HE BimoOpaskae OC3pU3UMKOBY CTaBKY BiJICOTKa (HANpPHKIAMA, Y KpaiHax 3
BHCOKUM piBHEM iH}IIALIT), MOKe BUHUKHYTH HEOOXiTHICTh BUKOPUCTAHHS BIANOBIJHOrO 3aMiHHMKA. Kpim
TOrO, BIANOBIAHUIA 3aMIHHUK CJiJI BHKOPHUCTOBYBATH, SIKIIO YYaCHUKH PHHKY BiJJalOTh IIepeBary
3/1e01IBIIOro caMe IbOMY 3aMiHHHKOBI JIJIsl BU3HAUEHHS! OE3PU3UKOBOI CTABKH BiJICOTKA i HE KOPUCTYIOTHCS
nepen0avyBaHO0 JOXOMHICTIO 32 JIep)KaBHUMH LIHHUMU TarepamMu 3 HYJIbOBUM KYINOHOM JUIsl OL[iHIOBaHHS
CIpaBeUIMBOI BapTOCTi OMNIIOHY 31 CTPOKOM YHHHOCTI, SIKMH JIOPIBHIOE OYiKYBaHOMY CTPOKY YHMHHOCTI
OLIIHIOBAHOT'O OIIIIIOHY.

Bnnue cTpyKTypu Kanitany

Sk mpaBmiIO, ONIIOHM Ha aKiii, sIKi KOTUPYIOTbCS Ha Oip)Ki, BHITYCKAarOThCS TPETIMH CTOPOHAMH, a He
cy0’exToM rocrofapioBanHs. [Ipyn BUKOHaHHI TaKUX OIIIOHIB MPOAABElb HAaJa€ aKilii BIACHUKOBI OMIIOHY.
Lli akuii KymyloTh B iCHYIOUMX akuioHepiB. TakuM 4MHOM, peallizalisl ONIIOHIB Ha aKuil He NPU3BOJAUTH A0
pO30aBICHHS aKIiil.

I HaBHaKw, SIKIIO OMIIOHU HA aKIi1 BUITyCKAIOTHCS CY0’€KTOM TOCIIOAPIOBAHHS, TO IIPH BUKOHAHHI OII[IOHIB
MIPOBO/IMTHCSL BUMYCK HOBUX aKiii ((pakTHYHO BUITYIIEH] a00 3K BUITYLICHI 110 CYTI, SIKIO BUKOPUCTOBYIOThCS
aKIii, BUKYyIUIEH] paHime i yrpumyBaHi B moptdeni). BpaxoByroun, mo axuii OyayTh BUIYIIEHI 32 LIHOKO
BUKOHAHHSI, 2 HE 32 PUHKOBOIO I[IHOIO HA JIaTy BUKOHAHHS, Take (akTHYHEe a0 MOTEHIiiHe po30aBieHHS
MOXKE 3HU3UTH I[IHY aKIii Tak, 0 BJIACHUK OIIIOHY HE OTPUMAE HACTIIBKY 3HAYHOIO JIOXOAY MPH 3/iHCHEHI
BUKOHAHHI OINIOHY, SIKWH BiH MIr OM OTpUMATH B pe3yJbTaTi BHUKOHAHHS MOAIOHOTrO OIIIIOHY, SIKHI
KOTUPYEThCS Ha OipKi i He po30aBIIsi€e iHY aKIiid.

CyTTeBICTh TaKOTO BIUIMBY Ha LIHY HAJaHUX OIMI[IOHIB HA aKIIil 3aJISKUTh BiJl OaraTboxX YMHHHUKIB, 30KpeMa
TaKuX, SK CIIIBBIJHOLICHHS KINBKOCTI HOBHX aKlIliif, siki OyIyTh BUIIYIIEHI NMPH BUKOHAHHI OIIIOHY, Ta
KUTBKOCTI aKIIiH, sIKi BXKe ICHYIOTh y 00iry. KpiM Toro, SKIo puHOK y)Ke O4iKye HaJaHHs OIMIIOHY, TO TaKHi
PHHOK MOXe BpaxyBaTH MOTEHIIIiHEe pO30aBJIeHHs 1 BKIFOUMTH HOTO B LIIHY aKI[iii Ha 1aTy HaJaHHS.

OnHak Cy0’€KT TOCTONApIOBaHHS MMOBUHEH PO3IIISIHYTH, YU MOXKE MOTEHIIHHMIA e(eKT po30aBlieHHs aKIii
BHACIIIOK BUKOHAHHS HaJaHWX OMNIIIOHIB HA aKIlii BIUIMHYTH HA CHpPaBEIJIUBY BapTICTh TAKMX OIMIIIOHIB Ha
JaTy iX HagaHHSA. Mopmeni LiHOYTBOPEHHS OIIIIOHY MOXYTh OyTH aJanTOBaHI IS BpaxyBaHHA TaKOTO
MTOTEHIIIHHOTO PO30aBIIAIOYOTO BILUIHABY.

3MiHM B cTpOKax i ymoBax yrof, nnaTtexi 3a AKMMU 34iNCHIOIOTLCA HA OCHOBI aKLin
3 BUKOPUCTaHHSAAM IHCTPYMEHTIB BNacHOro Kanirtany

Sx BuMarae myHKT 27, HE3aJeXKHO Bif Oyab-fKMX 3MIiH B yMOBax, Ha SKAX Oy/IM HagaHi 1HCTPYMEHTH
BJIACHOTO KalliTally, abo X aHYJIIOBaHHA YHM PO3PaXyHKY 3a IIMMH HAJAHUMU IHCTPYMEHTaMH BJIACHOTO
KamiTtany, cy0’€KT TOCIIOJapioBaHHA ITIOBHHCH BH3HABATH SK MIHIMyM OTpHUMaHi ITOCITYTH, OIIIHEHI 3a
CIpaBeNTUBOIO BAPTICTIO HATAHMX iHCTPYMEHTIB KalliTally Ha JaTy HaJJaHHSA, 32 BUHATKOM BHUITJKiB, KOIU HE
BiOyBa€eThC HAOYTTS MpaBa Ha Il IHCTPYMEHTH BIACHOTO KaIliTay BHACIIIOK HEBUKOHAHHSI YMOB HaOYTTA
mpaBa (iHIOIMX, HIX CTaH PHUHKY), BI3HAYCHWX Ha NaTy HamaHHSA. KpiMm TOro, Cy0’€KT TOCHOmaprOBaHHS
TTOBWHEH BU3HABATH BIUIMBHU 3MiH, SIKi 30UTBIIYIOTh 3arajlbHy CyMY CIIPaBeUIMBOI BAPTOCTI YTOIH, TUIATIK 3a
SIKOIO 3IHICHIOETHCSI HA OCHOBI aKIIii, a00 K sKi 3a0€3MeUyIOTh 1HIIII BUTOIM ITEPEBarH IS PaIliBHUKA.

Jlig 3acTocyBaHHS BUMOT IyHKTa 27:

a) SIKIIO 3MiHM 30LIBIIYIOT CIPABEIMBY BapTiCTh HAAHUX IHCTPYMEHTIB BIACHOTO KaIiTany (HAIPUKIIA,
IIJISIXOM 3MEHIIEHHS I[iHM BHKOHAHHS), OIiHEHY O€3IOCepeHbO Tepes Ta OApas3y IMicis BHECEHHS
TaKUX 3MiH, TO Cy0 €KT TOCIOJApIOBaHHSA IIOBHHEH BpaxyBaTH HaJaHy JOAATKOBY CIIPABELINBY
BapTICTh NPHW OWIHII CyMH, BW3HAHOI 3a TOCIYraMH, OTPHMAaHHMH Ha BiAIIKOAYBAaHHA HaJaHHX
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IHCTpYMEHTIB KamiTaiy. /lomaTkoBO HajaHa CIIpaBeUIMBA BapTICTh € PI3HUIEI0 MIX CIpPaBEIUINBOIO
BapTICTIO 3MIHEHOrO IHCTPYMEHTAa BJACHOTO KamiTaly 1 CHpaBEUIMBOIO BapTICTIO IEPBICHOTO
IHCTpYMEHTa BJIACHOTO KaIliTary, OOW/BI 3 SKUX OLIHIOIOTHCS Ha JIaTy 3MiHH. SIKIIO 3MiHa BiIOyBa€ThCS
MIPOTATOM TIepiofy HaOYTTS NpaB, TOAI JOJATKOBO HaJaHa CIIPAaBEIIMBa BapTICTh BKIIOYAETHCS JI0
OI[IHKM CyMH, BU3HAHOI 3a IOCIYraM{, OTPHUMAaHMMH IPOTATOM IIEpioAy BiJ JaTH 3MiHM JIO JaTH
HaOyTTSA NpaBa Ha 3MIHEHMH 1HCTPYMEHT BJIACHOTO KaliTaily, I0AaTKOBO J0 CyMH, IO 0a3yeThcs Ha
CIIpaBeINBIH BapTOCTI MEPBICHUX IHCTPYMEHTIB KaliTaly Ha JaTy HaJaHHs, SKa BU3HAETHCS TPOTIATOM
pelTy NepBUHHOTO Nepioay HaOyTTs mpas. SIKIIo 3MiHA BiOYBa€ThCS MICKs JaTH HaOyTTs mpasa, TOAI
JIOIATKOBO HaJiaHa CIIPaBeJINBa BapTiCTh BU3HAETHCS HErailHO abo MPOTSToM IepioAy HaOyTTs IpaB
(SIKIIO TpalliBHUK TOBHHEH BiIIPAIfOBATH JIOAATKOBUI CTPOK JUIS TOTO, 00 OTpUMaTH Oe33acTepekHe
MIPaBo Ha Ili 3MiHEHI IHCTPYMEHTH BJIACHOTO KaIliTaiy);

MoAIOHUM YHMHOM, SIKIIO 3MiHa 30UIBIIye KiJbKICTh HalaHWX IHCTPYMEHTIB BJIACHOTO KalliTally, TO
Cy0’€KT TOCHOAApIOBaHHS TIOBHHEH BKJIIOYATH CIPaBEJIMBY BapTiCTh JIOAATKOBUX HaJaHUX
IHCTpPYMEHTIB KamiTaly, OLIHEHWX Ha JaTy 3MiHHM, JI0 OLIHKM CYMH, BHM3HAHOI 3a IIOCIYyTamH,
OTPUMAaHUMH SIK BiJIIIKOJYBaHHS 3a HaJlaHi 1HCTPYMEHTH BJIACHOTO KamiTaiy, BiAMOBIAHO O BUMOT,
HaBEJICHNX BHIIE B NMyHKTI a). Hampukman, sikmo 3miHa BifOyBaeThCs MPOTITOM IIEpiofy HaOYTTs
npaBa, TO CIpaBeJIUBa BapTIiCTh JOAATKOBUX HAaJaHWUX IHCTPYMEHTIB KalliTaly BKIIOYA€ThCS 10 OLIHKA
CYMH, BU3HAHOI 3a IOCIyraMH, OTPUMaHMMHU B TIEpioX BiA MaTu 3MiHM A0 naTh HaOyTTs NpaBa Ha
JIOIATKOBUM 1HCTPYMEHT KarliTaly, JAOJAaTKOBO JI0 CyMH, sika 0a3yeThCsi Ha CIIPaBeUIMBIH BapTOCTi
IepBICHO HAJAHUX IHCTPYMEHTIB BJIACHOTO KamiTaly Ha AaTy HaJaHHA, sSKa BU3HAETHCS MPOTATOM Ti€l
YaCTHHU NIEPBICHOrO Nepioay HAOYTTs MpaBa, 10 3aTHIIHIIIAcs;

SKIIO CYO’€KT rOCHOAapIOBaHHs 3MiHIOE YMOBH HaOyTTs mpaBa y croci0, sikuii 3a0e3nedye nepeBaru
NPaIiBHUKOBI, HANpPHKJIAJ, [UIIXOM CKOpPOYEHHs TMepiony HaOyTTs mpaBa abo BWIyYEHHS YMOB
pe3yNbTaTiB JisIbHOCTI (1HIIMX, HI’K CHPUYMHEHHX CTAHOM PHHKY, 3MiHHM B SIKOMY BiJIOOpaKarOThCs B
00JTiKy BiJIIOBITHO JI0 TIYHKTH @) BHIIIE), TO, BAKOHYIOYM BUMOI'H, BU3HAUeHI y myHKTax 19-21, cy0’ekr
rOCIO/apIOBaHHA IIOBUHEH YPaxOoBYBAaTH 3MiHEHI yMOBH HaOyTTs IpaBa.

b44 Slkmo cy6’ekT rocrofaproBaHHs 3MIHIOE CTPOKM YM YMOBHW HAJIaHMX IHCTPYMEHTIB BJIACHOTO KalliTaly B
cnoci0, siKuil 3MEHIIYe 3arajbHy CyMy CIIPaBeJIMBOI BAPTOCTI YroJH MpO IUIATiX HA OCHOBI aKiid abo x B
IHIIMIA croci0, sikuii He 3a0e3revye repeBard MpaliBHUKOBI, TO TaKUil Cy0’ €KT TOCIIONAPIOBAHHS MOBUHEH
MPOJIOBXKYBATH BiJOOpaXkaTh B OOJIKy OTPUMAaHI IOCHYrd SIK BIALIKOAYBaHHsS 3a HalaHi IHCTPYMEHTH
BJIACHOTO KalliTally Tak, HiOM IMX 3MiH He Oyio (32 BUHSATKOM aHYJIIOBaHHS JESKMX abo BCIX HaJaHHX
IHCTPYMEHTIB BJIACHOr'0 KamiTaiy, siki Tpeda 00JIikoBYBaTH BiNOBIAHO 10 myHKTY 28). Hanpukian:

a)

SIKIO 3MIHHM TIPU3BOJSATH JO 3MEHILIEHHS CIPAaBEAJIMBOI BApTOCTI HAlAHUX IHCTPYMEHTIB BIIACHOTO

KaIliTajy, OliHeHUX Oe3MOCepeHbO A0 Ta OJpa3y MICHs TaKUX 3MiH, TO Cy0 €KT TOCIIOJNApIOBAHHS HE
MOBUHEH BpaxXOBYBAaTH TaKe 3MEHILIEHHS CIPABEUIMBOI BApTOCTI 1 Mae Hajalli OILIHIOBATH CyMY,
BU3HaHY 3a IOCIyraMy, OTPUMAaHUMU SIK BiJIIIKOJYBAHHS 3a HaJaHi IHCTPYMEHTH BIIACHOTO KalliTaly,
Ha OCHOBI CIPaBENTUBOI BAPTOCTI HAJAHUX IHCTPYMEHTIB BIIACHOTO KaliTally Ha ATy 1X HaJaHHS;

0) SKIIO 3MIHU NPU3BOSITH IO 3MEHIICHHs KIJIBKOCTI HaJaHUX MPALiBHUKOBI 1HCTPYMEHTIB BJIACHOTO

B)

KalmiTaxy, Take 3MEHIIEHHS CIiJl BifoOpakaTu B OONIKY SIK aHYIIOBAHHS YaCTKH Ha/IaHUX 1HCTPYMEHTIB
BJIACHOT'O KaIiTaly, BiIMOBIIHO 10 BUMOT MYHKTY 28;

SIKIIIO CYO’€KT TOCIIOAAPIOBAHHS 3MIHIOE YMOBH HaOyTTS mpaBa y crocio, sKuid He 3a0e3meuye mepeBaru
MPaIiBHAKOBI, HANPUKJIA, 30UIBIIyIOYN Tepiox HAOYTTA mpaBa abo 3MIHIOIOYM YH JONAIOYH YMOBH
pe3yabTaTiB AisTIPHOCTI (iHIN, HIX CHPHUYMHEHI CTAHOM PHHKY, 3MIHH B SKOMY BiZOOpa)xaroTbCs B
O0JIiKy BIONOBIZHO IO TYHKTY a) BHINE), TOAI CYO’€KT TOCIOJApIOBAHHS, BUKOHYIOUH BHMOTH,
BHU3HAYCHI y MyHKTaX 19-21, He MOBHHEH BpaXxOBYBAaTH 3MiHEHI YMOBH HaOYTTs IpaBa.

O6nik 3miHM B onepauii, NnaTiX 3a AKOK 30iINCHIDETLCA HAa OCHOBI akKkuUiN, Wo
npu3BoAATb A0 nepeknacudikyBaHHSA i Bif «3 BAKOPUCTaHHAM rpoLLIOBUX
KOLWTIB» A0 «3 BUKOPUCTAHHAM iHCTPYMEHTIB BfacHOro Kanitany»

B44A Sxmo ymoBH omeparii, TIaTiK 3a SIKOKO 3MIACHIOETHCS HAa OCHOBI aKIiii 3 BHKOPHUCTAHHSIM TPOIIOBHX
KOIITiB OyAyTh 3MiHEHi, y pe3yabTaTi YOro BOHA CTaHE OMEpaIli€ro, IUIATiK 3a SKOK 3IIMCHIOETBCS Ha
OCHOBI aKIif 3 BHKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO KalliTaly, orepais 00JIiIKOBYEThCS Ha ATy 3MiHH.
3okpema:

a) Omnepamisi, IIATIX 32 SIKOIO 3AIHCHIOETHCS HA OCHOBI aKIii 3 BUKOPHUCTAHHSAM IHCTPYMEHTIB BIIACHOTO

KaHiTaJ’Iy, OIIiHIOGTLCﬂ HUTSIXOM ITOCWJIaHHS Ha CIIPaBCJIUBY BapTiCTB HaJaHHUX iHCprMeHTiB BJIaCHOI'O
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Kamitany Ha naTy 3Mmiad. Omnepartis, TUIaTiK 3a KO 3/IiHCHIOETHCS HA OCHOBI aKIliid 3 BUKOPUCTAHHSIM
IHCTPYMEHTIB BJIACHOTO KalliTally, BU3HAETHCS Y BIIACHOMY KalliTali Ha JaTy 3MiHH B Tiil Mipi, B sSIKiH
TOBApH UM MOCIYTH OYIIM OTPUMAaHi.

0) 3000B’s13aHHS 3a ONEpAIi€l0, TUIATDK 3a SKOK 3IIMCHIOETECS HA OCHOBI aKIliii 3 BHKOPHUCTAHHSIM
TPOIIIOBHX KOIITIB, HA TATy 3MIiHU MIPUITHHSIOTHECS HA IO JAaTYy.

B) bynmp-sika pi3HUnS MK 0ajaHCOBOIO BapTICTIO NPUIMHEHOTO 3000B'S3aHHS Ta CYMOIO BIIACHOTO
KaIliTaly, BU3HAHOIO Ha J1aTy 3MiHH, HErailHO BU3HAETHCSA y IPUOYTKY YU 30UTKY.

b44b fxmo B pe3yabraTi 3MiHH, Iepiof HaOyTTs MpaBa MPOAOBKEHWH ab0 CKOpPOYEHWH, 3aCTOCYBaHHS BHMOT

nyHKTY b44A BimoOpakaTume 3MiHEHHWH repiof HaOyrTs mpaBa. Bumorn mnepenbaueni mynkrom b44A
3aCTOCOBYIOTHCSI HABITh Y TOMY BUIIAJIKY, AKIIO 3MiHa BiOYyacs micis rnepioay HaOyTTs mpasa.

B44B Oneparis, miaTixk 3a SKOK 3IMCHIOETECS HA OCHOBI aKIliii 3 BUKOPHCTAHHSIM TPOMIOBUX KOIITIB, MOXE

b45

b46

b47

OyTH aHyIbBaHOIO a00 IMOrameHol (KpiM orepalii, aHyJ pbOBaHOI HIISIXOM BHIIYYEHHS IpaBa BHACIIJOK
HEBUKOHAHHSI YMOB Horo HaOyTTs). SIKIIO iHCTpYMEHTH BJIaCHOTO KamiTaly HaJaHi 1 Ha 110 IaTy HaJdaHHS
Cy0'eKT TOCIIOZaPIOBAaHHsI BU3HAYAE 1X SIK 3aMiHY aHyJIbOBaHOI omneparlii, IIaTiXx 3a SIKOI0 3/IHCHIOETCST Ha
OCHOBI aKIliif 3 BAKOPHUCTaHHSIM TPOIIOBUX KOIITIB, CY0'€KT TOCIIOJapIOBaHHS 3aCTOCOBYE MyHKTH B44A Ta
b44b.

Onepadii MiXX cy6’ekTamu rocnogaproBaHHs 3i cknagy rpynu, nnatexi 3a AKUMu
30iMCHIOTBLCA HA OCHOBI akuin (3MiHKM 2009 p.)

B nmynkrax 43A—43B po3riasgaeTses o0k onepalid Mk cy0’€KTaMH TOCHONApIOBaHHA 31 CKIaxy TPYIH,
IUIATDK 32 SIKMMHU 3[IHCHIOETBHCS Ha OCHOBI aKIlid, B OKpeMOMY a00 iHIUBiAyanbHUX (DiIHAHCOBUX 3BiTax
KOXHOro Ccy0’ekTa rocronapioBanHsi. B myHkTax B46-b61 00roBOproeThcs, sk 3aCTOCOBYBATH BHMOTH,
BUKIIaZieH] B myHKTax 43A—43B. Sk 3a3Haueno B nmyHkTi 431, onepaiii Mixk cy0’€KTaM¥u TOCHOAAPIOBAaHHS 3i
CKJIaJly TPYIH, TUIATDK 32 SKUMH 3IMCHIOETHCS HA OCHOBI akKIliif, MOXYTh MaTh MicCle 3 Pi3HUX NPHYHH,
3aNexHo Bij (akTiB Ta 00cTaBuH. TOMY HaBeJCHUI HIDKYE PO3IJIsLI HE € BUUEPIIHUM 1 TIependayac, o Koiu
Cy0’€KT TOCHOAAPIOBAHHSI, 1[0 OTPUMYE TOBapu abo MOCIHYyrH, He Mae 3000B’sI3aHHS 3IIHCHUTH IUIATDK 32
LI€0 ONepalielo, TO Oomepalis € BHECKOM BJIACHOTO KalliTajly MAaTepHUHCbKOI KOMIIaHil y JO4ipHE
MAPUEMCTBO, HE3AIEKHO BiJl OY/Ib-SKHUX Yrof MO IUIATiXK BCEPENUHI TPYITH.

Xoua y po3riisiii, BUKIAJICHOMY Jajli, HIeThCsl TOMIOBHUM YMHOM TIPO OMeparii 3 MpaliBHUKaMH, BiH TAKOX
CTOCYETBCSI TIO/IIOHMX ONepalliif, MIaTix 3a SKAMH 3IIHCHIOEThCS HAa OCHOBI aKIii, 3 MOCTavallbHUKAMHU
ToBapiB ab0 MOCHYr, sKi HE € MpaliBHUKaMHU. YTola MK MAaTepHHCHKOIO KOMIIaHI€0 Ta Ii JOYipHIM
MiAPUEMCTBOM MOXKE BHMAaraTH, MO0 JOYipHE MiANPUEMCTBO 3aIUIATHIO MAaTEePUHCBKIM KoMmaHii 3a
HaJIaHHA IHCTPYMEHTIB BJIACHOTO KamiTaly MpaiiBHUKaM. Y BHUKIAJCHOMY Jaii OOTrOBOpeHHI He
PO3TIISIAETHCS, SIK OOJMIKOBYBATH TaKy YroJy MpO IUIATiXK BCEPEAUHI TPYITH.

[lpu 3nilicHeHHl omepamiii Mik Cy0’€kTamMH TOCHOAAPIOBAHHS 31 CKJIany TPYIH, IUIATDK 32 SKUMH
3IIHCHIOETBCS HA OCHOBI aKI[iif, SIK MPaBUIO, CTHUKAIOTBCS 3 YOTUPMa NHUTaHHSAMH. [y 3pydHOCT Y
HaBEJICHUX Jalll MPUKIaax i MUTaHHS PO3IISAAI0THCS 3 MOy MATEpPHHCHKOI KOMITaHil Ta i 1o4ipHbOro
T IPUEMCTBA.

Yroam npo nnartik Ha OCHOBI aKLi 3 BUKOPUCTAHHAM iIHCTPYMEHTIB BrlacHOro Kanitany cy6’ekra
rocnogaproBaHHs

b48 Ilepmie nmuTanHsA — 1ie AK CiA OONIKOBYBATH HACTYIHI OImepamnii 3 BUKOPHUCTAHHIM IHCTPYMEHTIB BIACHOTO

b49

28

Kamitany cy0’e€KTa TOCIOAapIOBaHHS: SIK TaKi, IUIATDK 3a SKUMH 3IIHCHIOETHCSA 3 BUKOPHUCTAHHSIM BIIACHOTO
KalliTany, 9d K Taki, IIaTiXK 32 SKAMU 3IIHCHIOETHCS 3 BUKOPUCTAHHSIM TPOIIOBUX KOIITIB, BiAMIOBITHO IO
BUMOT 116010 MCP3:

a)  CyO’€KT TOCIIOapIOBaHHS HAJa€ CBOIM IPAaIiBHUKaM TpaBa Ha CBOI IHCTPYMEHTH BJIACHOTO KAIliTATy
(HampuKIad, OMIIIOHM Ha aKmii), 1 mpu mpomy abo BHpimrye, ab0 BUMYIICHUHA KYIHTH 1HCTPYMEHTH
BIIACHOTO KamiTamy (TOOTO BIAcHI BHUKYIDICHI aKMmii) y 1HIOIOI CTOPOHHW, MO0 BHKOHATH CBOI
3000B’s13aHHSA TIepe/T MPalliBHUKAMU; Ta

0) TmpamiBHUKK Cy0’ €KTa TOCIIOAAPIOBAHHS OTPUMYIOTh IIpaBa Ha IHCTPYMEHTH BIIACHOTO KaIliTally Cy0 €KTa
TOCTIOZapIOBaHHS (HAMPHKIIAMI, OMIIIOHH Ha aKIlifo) abo BiJ caMoro cy0’€KTa TOCIOAapioBaHH, abo Bifg
HOro axIioHepiB, 1 akKI[iOHepH Cy0’€KTa TOCIOAAPIOBAHHS HAIal0Th HEOOXiJHI IHCTPYMEHTH BJIACHOTO
KaImiTany.

Cy0’eKT rocrioiaproBaHHs 0OJIIKOBY€E Omeparii, IiaTix 3a SKUMH 3/11HCHIOETBCS] HA OCHOBI aKIlii, 1 3a SKUMH
BiH OTPUMYE TIOCIYTH SIK KOMIIEHCAIIIO 3a CBOI IHCTPYMEHTH BJIACHOTO KalliTaly SIK Taki, IUIATDK 32 SKUMH
3IHCHIOETBCS 3 BUKOPUCTAHHAM IHCTPYMEHTIB BIJIACHOIO KamiTany. Lle TONMOXEeHHS 3acTOCOBYETHCS
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HE3aJISKHO BiJ TOro, Yd CYO’€KT TOCIOAApCTBAa BHPIIIye caM, UM BiH BUMYIICHHH KyIyBaTH Taki
IHCTpYMEHTH BJIACHOTO KaIliTalxy B IHIIOI CTOPOHM, 10O BHKOHATH CBOI 3000B’SI3aHHSI Iepell CBOIMHU
MIpaIiBHUKAaMH 32 YTOJOI0 TIPO IUIaTiX Ha OCHOBI akiiid. BOHO TakoX 3aCTOCOBYETHCSI HE3AJIEXKHO BijJ TOTO,
qu

a)  TpaBa IpalliBHUKA HA IHCTPYMEHTH BJIACHOTO KamiTaly Cy0’ €KTa rocroaploBaHHs OyJIM HaJaHI caMUM
Cy0’€KTOM TOCIIOAAPIOBAHHSI, YH MO0 aKI[iOHEpOM (aKIlioHepaMu); abo

0) yroma mpo IUIATIX HA OCHOBI aKIii Oyna YKJIaJeHA CaMUM Cy0’€KTOM TOCIIOJApIOBAHHS Y HOTO
aKI[IOHEPOM (aKIliOHepaMH).

Skmio akimioHep Mae 3000B’S3aHHS 3MIIMCHHUTH IUIATIXK 3a ONCPAIli€l0 3 TpaliBHUKAMHA CBOTO 00’€KTa
IHBECTYBaHHS, TO BiH Ha/Ia€ IHCTPYMEHTH BJIACHOT'O KaIliTally CBOTO 00’€KTa iIHBECTYBaHHS, a HE CBOI BJIACHI.
Tomy, gkmio Horo 00’€KT iHBECTyBaHHS HaJISKHUThH /IO Ti€l K Tpynd, IO M akmioHep, TO, BIIMOBITHO 1O
yHKTY 43B, akuioHep omiHIOE CBOE 3000B’s13aHHS JUIsl BiIOOpa)KEHHS Y CBOiX OKpeMHUX (PiHAHCOBHX 3BiTax
BiJITIOBITHO JI0 BUMOT, 110 3aCTOCOBYIOTHCS JIO OTepallii, IaTi 3a SKUMH 3/ HCHIOETBCS HA OCHOBI aKIii 3
BHUKOPHCTAaHHIM TPOIIOBHX KOIITIB. ¥ KOHCOJiIOBaHMX (DIHAHCOBMX 3BiTaxX Taki 3000B’s3aHHS OLIHIOIOTHCS
BiJITIOBITHO JI0 BUMOT, 110 3aCTOCOBYIOTHCS JIO OTepalii, IaTi 3a SKUMH 3/ HCHIOETBCS HA OCHOBI aKIii 3
BHUKOPHCTAaHHSM IHCTPYMEHTIB BJIaCHOTO KaIliTaiy.

Yrogn npo nnatixk Ha OCHOBi akuil 3 BMKOPUCTAHHAM IHCTPYMEHTIB BIiacHOro kanitany
MaTepPUHCbKOI KOMNaHii

b51 Jlpyre muTaHHA CTOCYeThCS ONEpamii, IIaTixX 3a AKMMH 3IMCHIOEThCA Ha OCHOBI aKIliif, MDK IBOMa abo

b52

Bb53

OLIIBILIOK KUIBKICTIO Cy0’€KTIB I'OCIIOJApIOBaHHS OJHIET IPYNMH 3 BUKOPHCTAHHSIM IHCTPYMEHTIB BIIACHOT'O
KalliTally IHIIOrO cy0’€KTa TOCIOAApIOBaHHA 31 ckimaxy Tpymnu. Hanpukian, npaumiBHUKH JOYipHBOTO
HiINPUEMCTBA OTPUMAJIM TIpaBa Ha IHCTPYMEHTH BIJIACHOTO KaliTaly CBOEi MaTePHHCBHKOI KOMMaHii sK
KOMIIEHCAIIII0 3a MOCIYTH, HaJaHl Jo4ipHbOMY MiJNIPUEMCTBY.

Otxe, Apyre MUTAHHS CTOCYETHCS TAKMX YTOJI MPO IUIATIK HA OCHOBI aKIii:

a) MaTepuHChbKa KOMIIaHIs HaJae MpaBa Ha CBOi IHCTPYMEHTH BJACHOTO Kamitany Oe3nocepenHbo
npaliiBHUKaM CBOTO JJOYiPHBOTO IiJIPHUEMCTBA: MATEPUHChKA KOMIIaHis (2 HE JO4ipHE MiJIIPUEMCTBO)
Mae 3000B’si3aHHSI 3a0€3MEUUTH MPAIiBHUKIB JOYIPHBOrO MiANPUEMCTBA IHCTPYMEHTAMHU BJIACHOTO
Kanitany; Ta

0)  JO4ipHE MiJIPUEMCTBO HAJA€ NpalliBHUKAM IpaBa Ha IHCTPYMEHTH BJIACHOTO KaliTaly MaTepPHHCHKOT
KOMIIaHii: JOYIpHE MiAINPUEMCTBO Ma€ 3000B’si3aHHs 3a0€3MEUUTH CBOI NPAIiBHUKIB IHCTPYMEHTAMHU
BJIACHOT'O KaIiTamy.

MamepuHcbka koMmnaHiss Hadae rpasa Ha C80I IHCMPYMEeHMU 8/1acHO20 Karlimarsy rnpauigeHuKam
€8020 004ipHbO20 nidripuemcmea (nyHkm 652(a))

JlodipHe MIiANPUEMCTBO HE Mae 3000B’s3aHHS HAJATH IHCTPYMEHTH BIJIACHOIO KaIliTally MaTepPHHCHKOI
KOMITaHii CBOIM mpaiiiBHEKaM. ToMy, BiIOBIIHO 10 MYHKTY 43b, Mo4ipHE MiIIPHEMCTBO OLIHIOE TIOCIYTH,
OTPHMaHI BiJ CBOiX MpAamiBHUKIB, 3a BHUMOTaMH, IO 3aCTOCOBYIOTHCS OO OINEpalid, IUIATIK 32 SKAMH
3MIACHIOETHCSI HA OCHOBI aKIiif 3 BHKOPHCTAHHSAM IHCTPYMEHTIB BJIACHOTO KaIliTady, i BU3HA€ BiJIOBiIHE
301IBIIIEHHS BJACHOTO KaIiTaly SIK BHECOK MAaTePHUHCHKOI KOMITAHi1.

b54 MatepuHCchKa KOMIIaHisl Mae 3000B’sI3aHHSA 3IIHCHATH IUIATDK 3a OMEPAIi€l0 3 IMpalliBHUKAMHU JOYipHBOTO

MiIIPUEMCTBA, HANAIOYW CBOi IHCTPYMEHTH BIACHOTO Kamitamy. ToMy, BiamoBimHO 1m0 mTyHKTY 43B,
MaTepHUHCHbKa KOMIIAHis OLIHIOE CBOE 3000B’sI3aHHA 32 BUMOTaMH, IO 3aCTOCOBYIOTHCS J0 OTEpalii, IUIaTix
3a AKUMU 3JIHCHIOETHCS Ha OCHOBI aKIii 3 BUKOPUCTAHHIM 1HCTPYMEHTIB BJIACHOTO KaIliTamy.

HouipHe nidnipuemcmeo Hadae c80iM rpauigHUKam rpasa Ha iHCmpyMeHmMU e/1lacHo20 Karimarny
MamepuHCbKOI komraHii (myHkm 552(6))

B55 Ockinbku novipHE TiANPUEMCTBO HE BIAMOBiNA€ KOMHINA 3 YMOB, BKa3zaHHX y IyHKTI 436, BoHO 00IiKOBYye

oTIepariro 3i CBOIMH TpamiBHUKAMH SIK TaKy, INIATK 32 KO 3IIHCHIOETHCS 3 BHKOPUCTAHHSIM TPOIIOBUX
komTiB. L[ BUMOra 3aCTOCOBYETHCS HE3AIEKHO BiJl TOTO, SIKUM YHUHOM JOYIPHE MiIIPHEMCTBO OTPUMYE
IHCTPYMEHTH BJACHOT'O KaIliTally MaTePHHCHKOI KOMMaHii UIi BUKOHAHHA CBOiX 3000B’S3aHb IEpen
TIpaIiBHUKAMHU.

Yroam npo nnartik Ha OCHOBI aKLi 3 BUKOPUCTAHHSAM rPOLLIOBMX KOLUTIB Ha KOPUCTb NpauiBHUKIB

o®oug MCD3
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b56

Tpere mmTaHHS — 1e SK Cy0’€KT TOCIIOJApIOBaHHS, IO OTPUMYE TOBapu abo IOCHYrH Bif CBOIX
MOCTa4YaJIbHUKIB (Y TOMY YHCII TpamiBHHUKIB) Ma€ OOJIKOBYBAaTH Yrogu IpoO IUIaTIX HAa OCHOBI aKmiH,
PO3paxyHKH 32 SKUMH 31HCHIOIOThCS 3 BUKOPHCTAHHIM TPOIIOBHX KOIITIB, KOJIU Cy0’ €KT TOCIIOAAPIOBAHHS
caM HE Ma€ HisIKOro 3000B’sI3aHHS 3IIHCHIOBATH HEOOXiTHI IUIaTeXi CBOIM MOcTavaibHUKaM. Hampuxitan,
PO3TIITHEMO Taki YromW, y SKAX MaTepHHCbKa KOMIIaHisl (a He caM Cy0 €KT TOCIO/apiOBaHHSI) Mae
3000B’s13aHHS 3/1HCHIOBATH HEOOX1/IHI TPOIIOBI IIaTEXi MpalliBHUKAaM Cy0’ €KTa TOCIIO/IapIOBaHHSI:

a) TpAaNiBHUKKA Cy0 €KTa TOCHOJApPIOBAHHS OTPHMAIOTh TPOIIOBI IUIATEXi, MO MPHB’S3aHI 10 IHA
IHCTPYMEHTIB HOT0 BJIACHOT'O KaITiTaly.

0) MIPaIliBHUKK Cy0’€KTa TOCIOAAPIOBaHHS OTPUMAIOTh TPOMIOBI IUIATEXi, IO NPUB’s3aHi 110 LiHU
IHCTPYMEHTIB BJIACHOT'O KamiTaxy HOro MaTepHHCHKOI KOMIaHii.

B57 JlouipHe mianpueMcTBO HE Mae 3000B’sI3aHHS 3/1MCHIOBATH TUIATIXK 3a OIEpali€lo 31 CBOIMU NpalliBHUKAMHU.

Tomy mouipHe migNIPHEMCTBO OOJIIKOBYE TaKy ONEpallilo 31 CBOIMH MpalliBHUKAMH SIK OINEpallilo, IUIaTiK 3a
SIKOFO 3/IIHCHIOETHCSI 3 BUKOPUCTAHHSAM 1HCTPYMEHTIB BIIACHOTO KaIliTally, 1 BU3HAE BiAINOBIZAHE 3011bIICHHS
BJIACHOTO KaIiTaJy sIK BHECOK CBOEI MaTepUHCHKOI KommaHii. Jo4ipHe MiANpUEMCTBO MEPEOIHIOE BAPTICTh
orepaii y MHOJAIBHIOMY JUIsi OyIb-sIKMX 3MIiH BHACHIZOK HEPUHKOBMX YMOB HAQJaHHS IIpaB, IO HE
BHUKOHYIOTHCS, BiJINOBiIHO 70 MyHKTIB 19-21. Ha BinMiHy BiJ OO MiAXOMy, JJIsI IiJIed KOHCOJIiIOBaHOT
(b1HaHCOBOI 3BITHOCTI TPYIH OIepallist OLIHIOETHCS K TaKa, IUIaTiXk 32 KO0 3/[IHCHIOETHCSI Ha OCHOBI aKIii 3
BHUKOPHCTaHHSIM I'POIIOBHX KOIITIB.

b58 Ockinbku MaTepUHChKA KOMIaHisi Mae 3000B’s3aHHs 3[IMCHUTH IUIATDK 32 ONEpaIi€lo 3 MpamiBHUKAMU, i

b59

KOMIICHCAIII€}0 € TPOIIOBI KOIITH, TO MaTEepPUHChbKa KoMIaHis (i KOHCOJiJOBaHa Tpyma) OIIIHIOE CBOE
3000B’s13aHHSI 32 BUMOTaMH, II0 3aCTOCOBYIOThCS 10 ONEpalliii, MIaTiK 3a SKUMH 31HCHIOEThCS Ha OCHOBI
aKI[ii 3 BUKOPUCTAHHSIM IPOLIOBUX KOIITIB, SIK 3a3HaU€HO B MyHKTI 43B.

MepeBeneHHs npauiBHUKIB Big ogHOro cy6’ekta rocnogaploBaHHs 3i cknagy rpynm Jo iHworo

YeTBepTe MUTAHHS CTOCYETHCS YTOJ] TPYIH PO IUIATIXK HAa OCHOBI aKIlii, sIKi OXOIUTIOIOTH MPAaI[iBHUKIB O1IIbII
HIXK O/IHOTO Cy0’€KTa rocroJaploBaHHs 31 ckiany rpynu. Hampuknan, MaTepiHCbKa KOMIaHisi MOXe HaJaTH
npaBa Ha CBOI IHCTPYMEHTH BJACHOTO KalliTally MpalliBHUKaM CBOIiX MOYIpHIX MiJIPHEMCTB, 32 YMOBH
MIPOJOBXKEHHsI HAJIaHHSA TOCHYr TPYIi HPOTSIroM BU3HA4YEHOro mepiony. [IpaiiBHUK OIHOIO JIO4ipHBOTO
MANPUEMCTBA MOXKE TEPEHTH MPAlOBATH JIO 1HIIOrO JOYiPHBOTO MiJIPHUEMCTBA MPOTSATOM BH3HAYEHOI'O
nepiogy HaOyTTs mpaBa 0e3 3MiHU NpaB MpalliBHUKAa Ha IHCTPYMEHTH BIACHOI'O KaIliTaly MaTepHHChKOI
KOMIIaHii 32 MEpBICHOIO Yrojo MpO IUIATDK HA OCHOBI akmid. SIKIIo JovipHI HigIPHEMCTBA HE MAIOTh
3000B’s13aHHS 31MCHUTH IUIATDK 32 ONEpaIli€l0 Ha OCHOBI aKIliil 31 CBOIMU MpalliBHUKAMH, BOHH OOJIIKOBYIOTh
il sIK omeparliro, ATk 3a KO 3IMCHIOETHCS 3 BUKOPUCTAHHSAM 1HCTPYMEHTIB BllacHOro Kamitamy. KoxHe
JIOUipHE MIiJIPUEMCTBO OI[IHIOE TOCIYTH, OTPHMaHi BiJ TpalliBHUKA, HA OCHOBI CIIPaBeIIMBOI BapTOCTI
IHCTPYMEHTIB BJIACHOTO KalliTaly Ha JaTy, KOJM TIpaBa Ha TaKi IHCTPYMEHTH BJACHOTO Kamitany Oynu
MepBICHO HaJaHI MAaTEPHHCHKOIO KOMIIAHI€l0, K BU3HaueHO y JlomaTky A, BPaxOBYIOUM YacTHHY TEpiony
HaAOyTTS NpaB, sIKY MPAI[iBHUK TPOIPAIIOBAB Y KOXXHOMY I0YipHBOMY IMIAIPUEMCTBI.

Bb60 Slkiio nodipHe mignpUEMCTBO Mae 3000B’sI3aHHS 3IMCHUTH TUIATIX 32 OMEPAI€o 31 CBOIMH IMpaI[iBHUKAMH

IHCTpYMEHTaMH BJIACHOTO KAaIliTady CBOE€i MaTEPHMHCHKOI KOMIIaHii, TO BOHO OOJIKOBYE TaKy OIEPAIlii0 SK
omepamiro, IUIATDK 32 SKOK 3MIMCHIOETBCS 3 BHKOPHUCTaHHAM TPOIIOBHX KomTiB. KoxkHe modipHE
MiIIPHEMCTBO OIIIHIOE OTPUMaHi MOCIYTH Ha OCHOBI CIIPaBEeUIMBOI BApTOCTI IHCTPYMEHTIB BIACHOTO
KalliTay Ha JIaTy HaJaHHs [IPaB, BPaXOBYIOUH YaCTHHY IepioAy HaOyTTS mpaB, SKy MPaIliBHHUK MIPOIPAIFOBAB
Y KOXKHOMY JTOYipHBOMY HiAnipueMCTBi. [l0 TOro X, KOKHE JOUYipHE IMiIIPHEMCTBO BHU3HAE OyIb-SIKy 3MiHY
CIpaBeINTUBOI BapTOCTI IHCTPYMEHTIB BJIACHOI'O KaIliTally MPOTATOM IIEepioxy CIY>KOW TpalliBHUKA Y
KO)KHOMY JTO4iPHBOMY i IIIPUEMCTBI.

B61 Takwuii npaiiBHHK, IICIA HEPEBENECHHSA 3 OJHOIO CYO’ €KTa TOCHOAApIOBaHHS 31 CKIIAAY T'PYIH IO 1HIIOTO
& 2
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MO)KE HE BUKOHATH SKOiCh YMOBU HAOYTTA NpaB, OKPIM YMOBH PUHKOBOI YMOBH, SIK BU3Ha4eHO y [lomatky A,
HANPUKJIAM, TPAMiBHUK 3BUTBHIETHCS 3 TPYMH 1O 3aBEPIICHHS Nepioxy CIyKOW. Y TakoMy BHUIAJKY,
OCKIIBKA YMOBOIO HAaOyTTS TpaB € CIy)k0a B TPYII, KOXKHE JOUipHE MiANPHEMCTBO KOPUTYE CYMY, paHIIIe
BH3HAHY CTOCOBHO TIOCTTYT, OTPUMAaHUX BiJ MpalliBHHUKA, 33 MPUHIIUIIAMHE, BUKJIaIeHIMHU Yy TIyHKTI 19. OTxe,
SKIIO HaOyTTS TpaBa Ha IHCTPYMEHTH BJACHOIO KalliTalxy, HaJaHi MAaTepWHCHKOI0 KOMIIAHi€l0, HE
BiOyBa€THCS Yepe3 Te, IO MPAIiBHUK HE BUKOHAB YMOBM HAOYTTS IIpaB, OKPIM PUHKOBOI YMOBH, TO HisKa
cyMa He BU3HA€ThCS HA KyMYJISTHBHIN OCHOBI 3a IMOCIYTH, OTPUMaHi BiJ TaKoro HpariBHUKa, y GpiHAHCOBIH
3BITHOCTI Oy/Ib-SIKOTO Cy0’€KTa TOCIIOJAPIOBAHHS 31 CKIIay TPYIH.

®Doug MCD3
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