MC®3 2

MixHapoaHun ctaHgapT piHaHCOBOI 3BITHOCTI 2
lMnamix Ha ocHoei akKuit

MeTa

1 Meroro nporo MC®3 € Bu3HaueHHs BUMOT 10 (iHaHCOBOI 3BITHOCTI Cy0’€KTa IOCIIOJAPIOBAHHS, L0 BUKOHYE
onepayii, niamisic 3a AKUMU 30TUCHIOEMbCA HA OCHOBI akyil. 30KpeMa, BiH BUMAarae Bijl Cy0’€KTa rocloJaproBaHHs
BiZIOOpakaTH BIUIMB OTIEpAlliil, TUIATIX 32 SIKUMHU 3ICHIOETBCS HA OCHOBI aKiliii, Ha HOro NMpUOYTKH a00 30UTKH Ta
Ha (IHAHCOBUH CTaH, Y TOMY YHCIi Bi0OpakaTH BUTPATH, MOB’s3aHi 3 OMNEpaIlisiMU, 3a SKUMH IpalliBHUKAM
HaJIal0TbCSl ONYIOHU HA aKYi.

Cdrepa 3acTocyBaHHA

2 Cy0’exT rocrioaproBaHHst 3acTocoBye 1eil Ctanmapt it 00Ky BCIiX onepaiii, IaTix 3a sIKUMH 31iHCHIOETHCS
Ha OCHOBI aKIil, HE3aJIE)KHO BiJl TOTO, YU MOXeE CYO’€KT TOCIIOIApIOBaHHS 1EHTU(IKYBaTH KOHKPETHO AesiKi abo
BCi OTpHMaHi TOBapH ab0 MOCIYTH, BKIIOYAOUH:

(a) onepayii, niamixic 3a AKUMU 30IUCHIOEMbCS HA OCHOBI aKYill 3 8UKOPUCMAHHAM THCIMPYMEHMI8 81ACHO20
xanimany;

(0) onepayii, niamisgic 3a AKUMU 30ILUCHIOEMbCS HA OCHOGI AKYill 3 BUKOPUCTNAHHAM 2POULOBUX KOWIMIE; Ta

(B) orepaii, y SKHX Cy0’€KT TOCHOAapIOBaHHS OTPUMYE ab0 KyIlye TOBapH YH IOCIYyTH Ha YMOBax,

BIJIMIOBIIHO 110 SIKMX CY0’€KT rocHoJaproBaHHs a00 MOCTaYalIbHUK LIMX TOBAPIB YM MOCIYT MOXE BUOpaTH
(hopMy po3paxyHKIB 3a omepaiilo — ad0 TPOIIOBHMHU KOIITaMHU (YM IHIIMMH aKTUBaMH), a0 IUIIXOM
BUILYCKY iHCTPYMEHTIB BJIACHOT'O KaIliTaly,

32 BUHATKOM BHIIQ/IKIB, BU3HAUCHHX Jalli B MyHKTaX 3A—6. 3a BiICYTHOCTI TOBapiB a00 MOCIYT, SIKi MO’KHA KOHKPETHO
IIeHTU(IKYBaTH, 1HIII 00CTAaBMHA MOXYTh BKa3yBaTH Ha Te, 110 TOBapu abo mociyru daktuyHo Oyiu (abo OymyTh)
OTpHMaHi, B TAKOMY BHUIA/IKy 3aCTOCOBYeThCs e MCD3.

3 [BunyueHo]

3A Po3paxyHku 3a ornepanisiMi, TIaTiK 32 SKUMH 3IHCHIOETBCS Ha OCHOBI aKILid, MOXYTh 3/IHCHIOBATUCS 1HIIIUM
cy0’€KTOM TOCIOIAPIOBAaHHS 31 CKiIaqy rpynu (abo akiioHepoM Oynb-sIKOro cy0’€KTa TOCIONaprOBaHHS 31 CKIIady
Ipynu) BiJ iMeHi cy0’ekTa roCIOJapioBaHHA, SKUM oTpuMmye abo Kymye ToBapu abo mocnyru. ITyHKT 2 Takox
3aCTOCOBY€EThCA 10 Cy0’€KTa TOCHOAAPIOBAHHS, 110

(a) OTPHUMYE TOBapH ab0 MOCIYTH, KOJIU iHIINH Cy0’ €KT TOCIIOIapIOBaHHS y Tii camiil rpymi (abo akiioHep Oyab-
SKOTro cy0’€KTa TOCIOAAPIOBAHHS 31 CKIIaay IPYIH) Ma€ 3000B’A3aHHS BUKOHATH PO3PAaxXyHKH 3a OIlepalli€lo,
AT 3a KOO 3iHCHIOETLCS Ha OCHOBI akIlii, abo

(0) Mae 3000B’s13aHHS BUKOHATH PO3PAaXyHKH 3a OIEpalli€lo, MIATiX 3a KO0 3IIHCHIOETECS Ha OCHOBI aKiii,
KOJIM 1HIIMH cy0’€KT rocroJapIoBaHHs y Til camiil rpymi oTpuMye BiAIIOBiHI TOBapH abo MOCIyTH,

OKpIM BUINAJKiB, KOJIM METOI0 OIepallii BOYEBHIb HEe € 3IIHCHEHHS pO3paxyHKIB 3a TOBapu abo IOCIYTW, HagaHi
Cy0’€KTOBI TOCIIOIAPIOBAHHS, 110 IX OTPUMYE.

4 VY npomy MC®3 onepanist 3 mpauiBHUKOM (Y 3 iHIIOIO CTOPOHOIO), Y SIKiM TakWil NMPAIiBHUK BUCTYIA€ y POIi
BJIaCHMKA IHCTPYMEHTIB KalliTaly Cy0’€KTa TOCNOJAapIOBAHHs, HE BBAKAEThCSA ONEpAIli€lo, IUIATDK 3a SKOIO
3JiHCHIOETHCS Ha OCHOBI akMiit. Harmpukita, Ko cy0’eKT rocofaploBaHHs HaJae BCIM BITACHIUKAM IIEBHOTO Ki1acy
HOro iHCTPYMEHTIB BJIACHOTO KaliTaly MpaBO MPUAOATH IOAATKOBI iHCTPYMEHTH BIACHOTO KalliTady I[bOTO
Cy0’€KTa rocroaploBaHHs 3a MIHOIO HIDKYOI0, HIX CIIPaBeIINBa BAPTICTh TAKUX IHCTPYMEHTIB BIACHOTO KaIliTaly,
a MpaliBHUK OTPUMYE L€ IIPaBO TOMY, L0 BiH/BOHA € BIACHUKOM IHCTPYMEHTIB BIACHOTO KamiTajly BiAMOBiZHOTO
KJIacy, TO HaJlaHHs abo peati3allisi TaKOTo NpaBa He IMiInagaeig BUMoru mporo MCO3.

5 SIk 3a3HavanoCs B MyHKTI 2, fist nboro MC®3 nommproeThest Ha oneparii, ATk 3a SKUMU 3I1HCHIOETHCS Ha OCHOBI
aKliif, y pe3ylbTaTi SKUX Cy0’€KT rocrnojaproBaHHs IpuadaBae ToBapu ab0 oTpuMye nociayru. Jlo ToBapi
HaJIe)KATh 3alacy, BUTPATHI MaTepialld, OCHOBHI 3acO0HM, HeMarTepiajbHI aKTHBM Ta iHII HE(IHAHCOBI aKTHBH.
OpHak cy0’€KTOBI FOCIIOJAPIOBAHHS HE CJIijl 3aCTOCOBYBATH Liei CTanaapT Juist o0JliKy omepalliii, y pe3ysbTaTi IKUX
Ccy0’€KT TOCTIOJAPIOBAHHS OTPUMYE TOBAPH SIK CKIIAJIOBY YMCTHUX AKTHBIB, MPUIOAHUX Y pe3ysbTari 00’ €HAHHS
6i3Hecy, sk Bu3HaueHo B MCO3 3 O6’ennannsa OisHecy (mepermsHyromy B 2008 p.), 00’enHaHHA cy0’€KTiB
roCHoaproBaHHs a0bo Oi3Hecy, 1110 nepeOyBaroTh Mij CHUIBHUM KOHTpPOJIEM, SIK OMMcaHo B myHkTax b1-b4 MC®3
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3, abo BHecOK mianpueMcTBa Inpu (GOpMyBaHHI CHIIBHOIO MiANPUEMCTBA, K BusHaueHO B MC®3 11 Crinbua
disinbricme. OT)e, cepa 3actocyBanHs 11b0ro CTaHIAPTY HE MOMIMPIOETHCS HA IHCTPYMEHTH BJIACHOTO KaIliTaly,
BUIIYILEHI B pe3ysbTaTi 00’€aHaHHS Oi3Hecy B OOMiH Ha KOHTPOJIb, OTPUMaHHUN Cy0’€KTOM rOCIOJapIOBaHHS B
pe3ynbrati Takoro o6’eqHaHHs. [Ipote cdepa 3acrocyBanHs 1bOro CTaHAapTy MONIMPIOETHCS HA IHCTPYMEHTH
BJIACHOTO KalliTally, HaJlaHi IPaI[iBHIKAaM IIPHA0AHOTO Cy0’€KTa FOCTIOAAPIOBAHHS K YWICHAM TPYJOBOTO KOJICKTHBY
(nanmpukian, B 0OMiH Ha NpoJOBXKEHHS cityxO0u). Tak camo, aHyIIOBaHHS, 3aMiHa YU iHINI 3MiHU B y200ax npo
naamigic Ha OCHOGI axkyiti BHACTIIOK 00’ e€qHaHHs Oi3Hecy, a0o iHIIOI pecTPYKTypH3allii BIACHOTO KalliTaly Mae
BimoOpaxatucs BoOOJIKY BiANOBIAHO A0 mHojoxeHb Iboro MC®3. B MC®3 3 BukiafeHi HacTaHOBU IIOJO
BHU3HAYCHHS TOTO, YM € IHCTPYMEHTH BIIACHOTO KalliTally, BUIYIICHI TpU 00’€JHaHHI Oi3HeCy, YacTHHOIO
KOMIIEHCallii, 10 IepelaeThcsi B OOMIH Ha KOHTPOJIb HaJ 00 ekToM npuabanHs (i, OTXKe, BXOAUTh A0 cdepH il
MC®3 3), un 5)xBOHH, B OOMiH Ha MPOIOBKEHHS HaITaHHS TIOCIIYT, MAIOTh BU3HABATUCH Y TIEPio/i Micisl 00’ € THAHHS
(i, orxe, BxoauTH 10 chepu aii uboro MCD3).

6 3acrocyBaHHs 1boro CTaHIApTY HE MOMIMPIOETHCS Ha OTIepallii, MJIaTixk 3a SKUMH 3/IHICHIOEThCS Ha OCHOBI aKIIi, y
pe3ynbTaTi SKUX Cy0’€KT TOCHOJApIOBaHHS IpuaOaBae ToBapu ab0 OTPUMYeE MOCIYTH BiIIOBIAHO JOKOHTPAKTY,
BU3HAYEHOro y myHkTax 8—10 MCBO 32 ®inancoéi incmpymenmu: nodanns (nepernsuyroro 8 2003 p.)! a6o B
nyHkrax 2.4-2.7 MC®3 9 @inancosi incmpymenmu.

6A VY upomy MC®3 BkUBaHHS TepMiHY '"CIIpaBeJIUBA BapTICTh" Yy JCSIKHX aCHEKTax BiPI3HAETHCS BiJl BU3HAUCHHS
cnpaBeanrBoi BapTocTi B MC®3 13 Ominka cnpaBeanuBoi BapTocTi. Tomy, 3actocoByroun MC®3 2, cy6’ekr
TOCHOAAPIOBAHHS OL[IHIOE CIIPABE/IMBY BapTicTh BiAnoBigHO 10 nporo MC®3, a e MC®D3 13.

Bu3HaHHSA

7 Cy0’eKT rocrnoapoBaHHs BU3HA€ TOBapH a00 MOCayru, oTpuMaHi abo nmpuadani B pe3yabTaTi omepaiii,
MJIATIK 32 IKMMHM 3[1iliCHIOETHCSI HA OCHOBI aKuiii, y MOMEHT OTPUMAHHA 3a3HAYeHUX TOBApiB a00 MOCJYT.
SIkIo TOBapHM YH MOCJIYrH OTPUMAHI B pe3y/bTaTi onmepaniii, naaTix 3a IKMMH 3A1lCHIOETBCA HA OCHOBI
aKniil 3 BAKOPHCTAHHAM iHCTPYMEHTIB BJIACHOI0 KamiTasy, To cy0’€KTOBi rocrnogapoBaHHs CJIil BU3HABATH
BiimoBiHe 30iNbIIEHHS] BJIACHOTO KamiTajay; i HAaBMaKW — BU3HABATH 3000B’fI3aHHS, SIKIIO TOBApH YU
nocjayru mnpuadani B pe3yabTaTi omepamiii, maaTixk 3a AKHMH 3AiliCHIOETbCSI HA OCHOBi akumiii 3
BHKOPUCTAHHAM I'POLIOBUX KOIUTIB.

8 SIkuI0 TOBapu 4M MOCJIYrHu, NpUAGaHi 200 oTpuMaHi B pe3yJbTaTi onepauii, NJaTi:K 32 IKOI0 3AiliCHIOETHCS
HA OCHOBI aKWiii, He MiIISIrAaI0Th BU3HAHHIO IK AKTHBH, TO BOHU MiJISITal0Th BU3HAHHIO SIK BUTPATH.

9 Sk mpaBuiIO, BUTPAaTH BUHHUKAIOTH y PE3YNbTaTi BUKOPUCTaHHS TOBapiB abo croxuBaHHsA mnociayr. Hampuknaz,
TIOCITYTH, SIK TIPABHJIIO, CIIOKUBAIOTHCS BiJpa3sy, 1 B IbOMY BUIAJKy BUTPATH BU3HAIOTHCS MO MipiHaJaHHS MOCIYT
KOHTpareHToM. CTOCOBHO X TOBAapiB, TO IX BUKOPHUCTAHHS MOXKE TPHBaTH IEBHHH MpPOMiKOKYacy abo K BOHU
MOXYTh OyTH IpOAaHi Mi3Hille (SK 11e Bi0OYBAEThCS Y BUMAJKY 3amaciB). Y TakoMmy pas3i BUTpaTH BU3HAKOTHCS B
MOMEHT CIIOKHMBaHHS a00 NMPOAaXy TOBapiB. AJie iHO/I BUHHKAE HEOOXIAHICTh BU3HATH BUTPATHU A0 peajizawii uu
BUKOPUCTAHHS TOBapiB a0 X 70 HaJaHHS YU CIIOKHMBAHHS MOCIYT, OCKIIBKHA BOHU HE MiUIATalOTh BU3HAHHIO SIK
akTuBU. Hampuknaz, cy®’eKT rocnofapioBaHHS MOXKE NPpUAOAaTUTOBApH Ha eTami POo3poOKH HOBOTO NPOAYKTY, i,
X04a i TOBapu He Oy BUKOPHCTaHi, BOHM MOXXYTh HE BiMOBIZaTH BUMOTaM IJIsl BU3HAHHS SK aKTHBH 3TiIHO 3
Bignosigaum MC®3.

Onepadii, nnartixk 3a AKMMN 30INCHIOETLCA HA OCHOBI aKUin 3 BUKOPUCTAHHAM
iHCTPYMEHTIB Bf1lacHoOro Kanitany

3aranbHun ornag

10 Js o0aiky onepamiif, maaTizk 3a IKMMU 31ilCHIOETHCA HA OCHOBI aKUili 3 BUKOPUCTAHHAM iHCTPyMeHTIB
BJIACHOI0 KamiTamdy, cy0d’€KT rocnogapoBaHHs Ma€ 0e3nocepeHbO OLiHIOBATH OTPHMAHIi TOBAPH M NMOCJIYIH,
a TAKOK BiANOBiHe 30l/IbIIEHHS BJIACHOIO KaliTaJy 3a cpaBeJIHBOI0 BApTiCTI0O OTPHMAHHUX TOBapiB YU
MOCJIYT, 32 BHHATKOM BHMNA/KiB, KOJM 1[I0 CIPaBeIJUBY BapTiCTh HEMOK/IMBO OLIHMTH J0CTOBipHO. K110
cy0’€KT rocrnofiaplOBaHHs He MO Ke JOCTOBipHO OLIHMTH CHpaBeVIMBY BapTicThb OTPMMAHUX TOBapiB 4M
HoCJIyT, iX BApTicTh i BiAMOBiAHe 30L1bIIEHHsI BJACHOIO KANITAJIY CJIi/l OMiHHTH OII0CEPEIKOBAHO, HA OCHOBI’

Ha3sy MCBO 32 6yio0 3mineno y 2005 p.

VY npomy MC®3 3acTOCOBYETCS CTIOBOCIIOMYYCHHS “Ha OCHOBI” 3aMiCTh “3a”, OCKINBKY B KiHIIEBOMY PE3yJIbTaTi OIEpalis OLiHIOETHCS
IIIIXOM MHOXEHHS CIIPaBEIMBOI BAPTOCTI HAAHUX IHCTPYMEHTIB BIIACHOTO KalliTaily, OL[IHCHHX Ha JaTy, BU3Ha4YeHy B IyHKTi 11 abo
13 (3amexxHO BiX TOro, SIKUH 3 HUX 3aCTOCOBYETHCS), Ha KUIBKICTh IHCTPYMEHTIB BIACHOTO KamliTaly 3TiTHO 3 BU3HAYEHUMH YMOBAMH
HaOyTTs NpaBa, 5K 1€ MOSICHIOEThCSA B ITYHKTI 19.
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cIpaBelIMBOi BAPTOCTi HAIAHUX iIHCTPYMEHTIB BJIaCHOI0 KamiTay.

J1s 3acTocyBaHHS BUMOT IMyHKTY 10 10 omepaiif 3 npayignuxamu ma inwumu CmopoHamu, o Haoaoms nooioHi
nocnyzu®, cy6’€KT TOCTIONAPIOBAHHS TIOBMHEH OIIHIOBATH OTPMMAHi TIOCIYTM HA OCHOBi CTIPABEJIMBOi BAapTOCTI
HaJIJaHUX IHCTPYMEHTIB BJIACHOTO KalliTally, OCKiJIbKH, SIK 3a3HaYa€ThCs B IYHKTI 12, clipaBeUIuBY BapTiCTh HAJJaHUX
HOCJIYT, SIK IPaBUJIO, HEMOXUJIMBO HOCTOBIpHO oLiHUTH. CIpaBeuluBa BapTiCTh IMX IHCTPYMEHTIB BJIACHOIO

KaIliTany MmiJyisarae oOuiHIl Ha 0amy Ha0aHHsL.

3BHUaifHO aKuii, ONIIOHM Ha aKwii Ta iHII IHCTPYMEHTH BJIACHOTO KaliTaly HaJaroThCs MpalliBHUKAM SIK CKJIAJ0Ba
IaKeTy iX BHHArOPOAHM, Ha JOJATOK JIO IX 3apOOIiTHOI IUIATH, IO BUILIAYYETHCS TPOLIOBHMH KOIITAMHM, Ta IHIINX
BUIIAT INpaliBHUKaM. SIK IpaBUJIO, MOCIYTH, OTpUMaHi B OOMIH Ha MEBHI CKJIAJOBI MAKeTy BHHAropoau
IpaliBHUKIB, HEMOXKJIMBO OLIHUTU OKpeMo. Kpim Toro, HesalexHa OLIHKAa CIIPaBeIIMBOi BapTOCTI 3arajbHOIO
MaKeTy BUHATOPOJIN MOKe BUSBHTHCS HEMOXKIMBOIO, KO Oe31mocepeIHbol He MPOBOANTHCS OI[iHKA CIPaBeAIuBO1
BapTOCTi HAJaHUX IHCTPYMEHTIB BJIACHOTO KamiTaiy. bijbie Toro, iHKoIM akiii a00 OMIiOHH Ha aKIlil HAIAlThCS
SK CKIaZoBa IpeMialbHOI BHHATOPOIM, a HE SK CKIaJgoBa OCHOBHOI 3apIUIaTH, HANPUKIAMA, K CTHMYI IJA
yTPUMaHHs IpaliBHUKIB cy0’€KkTa TrOCIOJapIoBaHHSI a00 SK BUHAropoja 3a IXHI 3ycwId, CIPSAMOBaHI Ha
HOJIIIIEHHS Pe3yNbTaTiB AIIBHOCTI ¢y0’€KkTa rocrnojapioBantsa. Hanarouu axuii abo ooy Ha akiii JoAaTKOBO
70 iHImUX (GOopM BHHArOpoAu Ipalli, cyd’€KT rocloJapioBaHHs BUILIAUy€e NOAATKOBY BHHAropoay Ajs OTpUMAaHHS
J0JaTKOBHX nepeBar. OUIHUTH CTIPaBe/JIMBY BapTICTh TAKKUX J0JaTKOBHX IepeBar, iMOBIpHO, Oyzie JOBOJII CKIIaHO.
Ockinbku 0e3Mocepe/IHbO OLIHUTH CIIPABEJIUBY BAPTICTh OTPHUMAHHUX MOCTYT CKIIAJHO, CYO’€KT TOCIIONAPIOBAHHS
[IOBUHEH OLIHIOBATH CIIPAaBEAJMBY BapTiCTh IOCIYI IpalliBHUKIB Ha OCHOBI CIIPaBEIMBOi BapTOCTI HaJaHUX
IHCTPYMEHTIB BJIACHOTO KaIliTaiy.

s 3actocyBaHHsS BHMOT MyHKTY 10 10 omepariiif 3i CTOpOHaMH, IHIIUMH HDK TPAI[iBHUKH, CIIiJ BUXOIUTH 3i
CIIPOCTOBHOTO MPUIYIIECHHS II0/I0 MOYJIMBOCTI TOCTOBIPHOT OI[IHKU CIIPABENIMBOI BAPTOCTI OTPUMAaHUX TOBAPIB YU
mocnyr. Taka crpaBe/iiBa BapTiCTh MAa€ OI[IHIOBATUCS Ha ATy, KOJU CY0’€KT TOCIONAPIOBAHHS OTPHUMYE TOBApH
a00 KOJNM KOHTPareHT Hajga€ MOCIHYTH. 3pifka, y BHIIQAKAX, KO CYO’€KT TOCHOJApIOBAaHHS CKacOBYE Iie
MPUMYIICHHS, OCKITBKH BiH HE MO TOCTOBIPHO OLIHUTH CIPABEUIMBY BAapTICTh OTPHMAHUX TOBApiB M MOCIYT,
Takui cy0’€KT TOCIIOIaPIOBAHHS OLIHIOE OTPUMAaHi TOBAPH YH MOCIYTH 1 BiIIOBIAHE 301JIbIIICHHS BIACHOTO KaIliTaly
OIOCEePEAKOBAHO, HA OCHOBI CIIPaBENIMBOI BAPTOCTI HAJAHUX IHCTPYMEHTIB BIIACHOTO KaIliTaly, OIHEHHX Ha ATy,
KOJIM Cy0’€KT TOCIIOJAPIOBAHHS OTPUMYE TOBApH 200 KOJIM KOHTPAreHT HAaJa€ MOCIYTH.

30Kkpema, SKIIO BHSBISEThCH, WO ileHTH(IKOBaHA KOMIIGHCalis (SIKIIO BOHA €), OTpHUMaHa Cy0’€KTOM
rOCIIOJapIOBAaHHs, MEHIIIA, HK CIPaBEAINBA BapTiCTh HAJaHUX IHCTPYMEHTIB BJIACHOTO KamiTaly a00 IOHECEHOTo
3000B’sI3aHHSI, TO, SIK IPABUIIO, TAKa CUTYallisl BKa3y€e Ha Te, L0 iHIlIa YaCTHHA KOMITeHcallii (TOOTO HeieHTu(ikoBaHi
ToBapu abo mociyru) Oyia (abo Oyae) orpuMaHa cy0’ekToM rocroaaproBanHs. Cy0’eKT TOCIIONAPIOBAHHS OIIHIOE
oTpuMaHi ifeHTrdikoBaHi ToBapH ab0 MOCIyrd BianoBigHO 10 boro MC®3. Cy6’ekT ToCoIapiOBaHHs OI[IHIOE
HeifneHTrdikoBaHi ToBapu abo MOCIyrd, oTpuMaHi (abo ski OyIyTh OTPHUMAaHIi), SIK PI3HHUIFO MK CIPABEATHBOIO
BapTICTIO IJIATEXKY HA OCHOBI aKMLiil 1 CIPaBeAIMBOIO BapTiCTIO OyAb-SIKHX iEHTH(IKOBAaHUX TOBapiB abo Mociyr
oTpuManux (abo sxi OyayTs oTpuMani). Cy0’€KT roclofapioBaHHA OLIHIOE OTPpUMaHi HeieHTU(hikoBaHI TOBapH abo
MOCNYTM Ha AaTy HamgauuHs. [Ipore ais omeparrii, miaTix 3a SKAMH 3IiHCHIOETHCS 3 BHKOPHUCTAHHSIM TPOIIOBHX
KOIITiB, 3000B’sI3aHHS TEPEOIIHIOIOTh Ha KiHElb KOXHOTO 3BITHOIO MEpiojay, IOKH BOHO He Oyne moraiieHe
BinoBiaHO 10 myHKTIB 30—33.

Onepalii, 3a AKMMK Cy6’eKT rocnogaproBaHHA OTPUMYE NOCNYrn

V pasi HeraifHOTO Habymmis KOHTPAareHTOM npaséa Ha HaJaHi iIHCTPYMEHTH BJIACHOTO KalliTally, BiJf KOHTPAareHTa He
BHMAraeThCs 3aBEPIIUTH HAJJAHHS MTOCYT POTATOM BU3HAUYEHOTO MEPioAy, MepIll HiXk BiH Ha0yzie 0e33acTepekHOr0
IpaBa BJIACHOCTI Ha IIi IHCTPYMEHTH KaIliTaiy. SIKIIO HeMae CBIAYEHb NMPOTHIEKHOTO, Cy0 €KT TOCIIONapIOBAHHS
MMOBHMHEH PO3IJISIaTH MOCIYTH, sIKi HaJa€ KOHTPAreHT, SIK BiMIIKOMYBAaHHS 3a IHCTPYMEHTH BJIACHOTO KamiTainy. Y
TaKOMY pa3i cy0’€KT rOCIOAapIOBAaHHS BU3HAE OTPUMaHI IOCIYTH Y TOBHOMY 00CsI31 Ha IaTy HAJIAaHHS 3 BiZMOBITHUM
301JIBIICHHSM BIIACHOTO KaIliTamy.

SIkmo HaOyTTS KOHTPAreHTOM IIpaBa Ha HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTaly He BiIOYBAa€ThCs 10 3aBEPIICHHS
BU3HAYCHOTO IIEepiofy HaJaHHS IMOCIYT KOHTPareHTOM, TO Cy0’ €KT TOCIOJAapIOBaHHS IMOBHHEH BBAXATH, IO
MOCTYTH, sIKi OyIyTh HaJaHi KOHTPAreHTOM SIK BIJLIKOJyBaHHS 3a Taki IHCTPYMEHTH BJIACHOTO Kamitaiy, OyayTh
OTpUMaHi y Mail0yTHLOMY, MIPOTSITOM nepiody Habymms npaea. Cy0’€KT TOCTIOAAPIOBAHHS MOBHHEH O0JIIKOBYBATH

Jamni B Tekcti nporo MC®3 yci mocuIaHHs Ha NPaliBHUKIB TAKOK OXOILTIOIOTH 1HII CTOPOHHU, 1110 HAJAI0Th NOAIOHI ITOCTYTH.
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i NOCIYry HO Mipi iX HaflaHHS KOHTPAareHTOM IIPOTArOM INepiofy HaOyTTs IpaBa 3 BiloOpaKEHHSAM BiANOBIJHOIO
301IBIICHHS BJIACHOTO KariTany. Hanpuknan:

(a) SIKIIO TPAIiBHUKOBI HAIA€ThCs OMIIOH Ha aKIlii 32 YMOBH HAJaHHS MOCIYr TPOTITOM TPUPIYHOTO
nepiony, cy0’€KT rocnoJaproBaHHs IOBUHEH PO3MIISIATH MTOCIYTH, SIKi OyIyTh HaJ[aHi MM MpPaIliBHUKOM
MIPOTSIrOM TPUPIYHOTO Iepioay HAOYTTS MpaBa, SIK BIALIKOYBaHH 3a OIIIOH Ha aKIIil;

(0) SIKIO TPAliBHUKOBI HAAE€ThCS OMNIIIOH HAa aKWii 3a YMo8U OOCACHeHHs pe3yibmamis OifnbHoCmi 1
IIPOJIOBXKEHHS POOOTH B CKJIa i HEPCOHAITY Cy0’ €KTa rOCIOAAPIOBAHHS 10 BUKOHAHHS 3a3HAYEHOI yMOBH,
a TPUBAJICTh TEpioAy HAOYTTS IpaBa 3aJeXKHTh BiJi TOTO MOMEHTY, Ha SKHUH Oyle JOCSITHYTHIM
Bi/JIMIOBIIHUH PE3yJIbTAT, TO CY0’ €KT TOCIIONAPIOBAHHS MOBUHEH PO3MIIAATH IMOCIYTH, SIKi Oy1yTh HaaHi
UM IpaliBHUKOM JUI OTPHMaHHS OIIIOHY Ha aKlii, sK Taki, 0 OyqyTh HajJaHi B MaiOyTHbOMY,
IPOTArOM O4YiKyBaHOTO Iepiofy HaOyrTs mpasa. Cy0’eKT TroCIOJApIOBaHHS IIOBUHEH OIIHIOBaTU
TPUBAJICTh Iepiofy HaOyTTsd IIpaBa Ha JaTy HaJaHHS HAa OCHOBI HalOinbll iIMOBIPHOIO pe3yJbTaTy
JOCSTHEHHS PEe3YNbTaTIB MisUIbHOCTI. SIKIIO yMOBa JOCSTHEHHS PE3YNBTATIB IISJIBHOCTI € PUHKOBOH
YMO6010, TO OIIIHKa TPUBAJIOCTI OUYIKYBaHOTO Tepioy HaOYTTsI MpaBa Mae BiIOBIIATH MPHITYICHHSM,
sIKi OyJTM BHUKOPHCTaHI MPH OIHIOBAHHI CIIPAaBEIJIMBOI BapTOCTI HAJAHWX OIIIOHIB, 1 HE MOBHHHA
IJUIAraTé MOJANBLIOMY Ieperisiny. SIKIIo yMOBa JOCATHEHHS pPe3yJbTaTiB AiSUIBHOCTI HE MOB’sA3aHA 3
PHHKOBOIO YMOBOIO, CY0’€KT TOCIIOJapPIOBaHHs ITOBHHEH NEPETIIIaTH CBOi OLIHKU IOJO TPHBAJIOCTI
nepiony HaOyTTs mpaBa (3a moTpeOH), SAKIIO TOAajblia iHGOpMAIlS CBIIYUTH TPO BIAXHICHHS
TPHUBAJIOCTI MEPiOAYHAOYTTS MpaBa MOPIBHIHO 3 HOTO MOMEPEAHIMHU OI[IHKAMHU.

Onepadii, AKi OUiHIOIOTLCA Ha OCHOBI cnpaBeANIMBOI BapTOCTi HagaHUX
IHCTPYMEHTIB BniacHoro Kanitany

BusHa4yeHHA cnpaBeanMBoi BapToCcTi HaAaHUX iIHCTPYMEHTIB BlacHOro Kanitany

16 Jlyis omepaltii, sIKi OLIHIOIOTHCS HA OCHOBI CIpaBeUTMBOT BapTOCTI HAJaHUX IHCTPYMEHTIB BIIACHOTO KalliTaiy,
Cy0’€KT rocloJlaploBaHHs IIOBUHEH OLIHIOBATU CIPAaBEAIMBY BapTiCTh HAJIAHUX IHCTPYMEHTIB BJIACHOTO KaliTaly
Ha damy oyinKu, BUXOISYN 3 PHHKOBHUX I[iH (SKIIO BOHM €) i BPaXOBYIOUM YMOBH, Ha SKHX OynaW HajgaHi mi
IHCTPYMEHTH BJIACHOT'O KamiTany (BIAMOBIIHO 10 BUMOT, BH3HAYCHHX Yy MyHKTax 19- 22).

17 SIKIO PUHKOBHX MLiH HEMae, Cy0 €KT TOCIHOJApIOBaHHS IMTOBWHEH OLIHIOBATH CIIPaBEIMBY BapTICTh HAJAHHX
IHCTPYMEHTIB BJIACHOTO KalliTaly, KOPUCTYIOUHMCh METOJOM, SKMM BHU3HA4aTHME WMOBIPHY BapTiCTh IHX
IHCTPYMEHTIB BJIACHOTO KalliTajdy Ha JaTy OLIHKKA B orepalii Ha J0OpOBUIbHIA OCHOBI Mi O0OI3HAHHMH,
3aliKaBJICHUMH CTOPOHAMHU. MeTOA OI[iHIOBAaHHS Ma€ BiANOBiAAaTH 3arajlbHii METOAOJIOTT OL[iHIOBAaHHS, IPUIHATIH
JUIsS BU3HAYCHHS LIHU (DIHAHCOBHMX IHCTPYMEHTIB, 1 BPAXOBYBATH yCi UHHHHMKHU Ta MPHUIYIICHHS, SIKi OpaTUMYyThCS
0 yBaru OOI3HAHMMH 1 3alliKaBJICHUMH YYaCHUKaMHM PHUHKY Ui BHU3HAYCHHS IiHM (BIAMOBIAHO 10 BUMOT,
BU3HAYEHHX Y MyHKTax 19-22).

18 Jonatox b MicTUTh mojaiblie KEpiBHUUTBO JUIS OLHKU CIIPAaBEUIMBOI BApTOCTi akLili Ta OMNLIOHIB Ha aKuii,
30CepePKYIOUNCh Ha KOHKPETHNX THIIOBIX YMOBAaX HAJaHHS IIPAI[iBHAKAM aKI[iif Ta ONIIIOHIB HA aKIIii.

Mipxia no ymoB HabyTTA npaBa

19 Hapmanus iHCTpYMEHTIB BJIACHOTO KalliTaly MOJKE 3aje)KaTH BiJl BUKOHaHHS BH3HAYE€HHX YMOB HaOyTTs IpaBa.
Hampukrnan, HagaHHA akmii abo OMIIIOHIB Ha akmii MpamiBHUKaM YacTO CYIMPOBOKYETHCA YMOBOIO IIOJO
MPOJOBXKEHHSI pPOOOTH B CKJIAJi TPYHZOBOTO KOJIEKTHBY Cy0’€KTa rOCIOJApPIOBAHHSA MPOTSATOM BH3HAYEHOTO Yacy.
Takox MOKYTh BU3HAYATHCS TIEBHI YMOBH JOCSATHEHHS Pe3yJIbTaTiB AiSUIHOCTI, SIKI HAJIGKUTD 3a0€3MEUNTH, SIK-OT
JTOCSATHEHHSI IEBHUX TEMITIB POCTY MPUOYTKOBOCTI Cy0’ €KTa TOCIOIapIOBaHHs a00 BH3HA4YCHE 301IbIICHHS BAPTOCTI
aKIii cy0’eKTa rocoAapioBaHHA. YMOBU HAOYTTs IpaBa, SIKi HE € PUHKOBUMM YMOBaMH, He ciiJ OpaTH 10 yBaru
TP OI[iHIII CTIPaBEIMBOT BAPTOCTI aKIliii a00 OMINOHIB Ha aKIlii Ha 1aTy OI[iHKH. HaToMicTh yMOBH HaOyTTS MpaBa,
SIKi HEe € pUHKOBHMH YMOBaMH, BPaXOBYIOTECS IIPH OLHII oneparii MIIIXoM KOPUTyBaHHS KUTBKOCTI IHCTPYMEHTIB
BJIACHOTO KAIliTaly TAKHM YHHOM, II00 y KIiHIIEBOMY pe3yJbTaTi BapTiCTh TOBapiB YW IIOCIYT, OTPHMAHUX SIK
KOMIICHCALlis 32 HalaHHS IHCTPYMEHTIB BJIAaCHOTO KamiTany, 6a3yBajacs Ha TaKii KIIbKOCTi IHCTPYMEHTIB BIACHOTO
Karitay, mpaBo Ha siKki Oyze 3pemroro HabyTe. OTxe, Ha KyMYJISATHBHII OCHOBI B 00JIIKY HE BU3HAIOTHCS OTPUMaH1
TOBApU UM MOCIYTH, SIKIIO He OYAyTh BUKOHAHI yMO6U HAOymms npasa, sIKi He € pUHKOBHMH YMOBAaMH, a OTXKE, HE
Oyzne HaOyTe TpaBO Ha HaJaHI IHCTPYMEHTH BJIACHOTO KaliTaly, HalpHKIaj, SKIIO KOHTpareHT He 3a0e3ledYuTh
HaJaHHS IOCIYI NPOTATOM BHU3HAYEHOTO Mepiofy oOciayroByBaHHS a0 X HE HOCATHE BCTAHOBJICHHX YMOB
IOJI0pe3yIbTATIB IisITBHOCTI, BITIOBIHO IO BUMOT MyHKTY 21.

20 Jnst 3acTOCyBaHHS BHMOT, BU3HAYEHUX Y MyHKTI 19, cy0’€KT rocrnomaploBaHHs Ma€ BU3HABATH CyMY OTPHMAaHHUX
TOBApIB M MOCIYT MPOTATOM MEPioay HAOYTTA MPaBa Ha OCHOBI HAHKPAIIOT HASIBHOT OI[IHKH KiJIbKOCTI IHCTPYMEHTIB
BJIACHOTO KalliTaay, HaOyTTs IIpaBa Ha sIKi OYIKYeThCs, 1 Ieperasaaaru (3a norpedu) 1o OLiHKY, SKIIO HOoAaNbIla
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iHpopMaLis CBIIUUTHME, L0 KUIBKICTb IHCTPYMEHTIB BIACHOIO KamiTaldy, HaOyITS IpaBa Ha sIKi O4YIKyeTbCs,
BIJIPI3HAETBCSA BiJl monepeHix omiHok. Ha gaty HaOyTTs mpaBa cy0’eKT roCHOAaprOBaHHS TIOBUHEH MEPErISHYTH
TaKy OLIHKY JUIi IPUBEAEHHS 11 Y BIIOBLIHICTh (paKTHUHIN KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaly, IpaBo Ha
sKi 0yJ10 B KIHIIEBOMY pe3yJibTaTi Ha0yTe, BIAMOBITHO 10 BUMOT yHKTY 21.

21 OLiHIOIOUY CIIPaBeUIUBY BapTiCTh HaJaHUX IHCTPYMEHTIB BJIACHOT'O KalliTally, ¢/1iJ OpaTH 0 yBaru pUHKOBI yMOBH,
30KpeMa LUIbOBY 1[iHY aKIiil, ska BU3Hauae yMOBM HaOyTTs npasa (a00 MOXIMBICTh BUKOHaHHA yroau). OTxe, B
pasi HaJaHHs {HCTPYMEHTIB BJIACHOTO KAIliTaly 3 BH3HAYCHHMH PUHKOBUMH YMOBaMH Cy0’€KT TOCIIOJapIOBaHHSI
MOBHHEH BU3HABATU TOBAPH YH MOCIYTH, OTPUMAHI BiJl KOHTPAreHTa, SIKMi BUKOHYE BCI iHIIII YMOBU Ha0yTTS IpaBa
(HampuKiaa, TOCIYTd, OTPUMAaHI BiJ TpAIliBHUKA, SKUH 3aJMIIAETBCA IITATHUM MPAIiBHUKOM MPOTATOM
BHU3HAYCHOTO MEPiojy), He3aJIeKHO BiJl TOTO, Y OyJIM BUKOHAHI 3a3HA4€HI pUHKOBI YMOBH.

Mipxig 4o yMoOB, He NOB’A3aHUX 3 HAOYTTAM nNpaBa

21A AHaJOTIYHO, OLIHIOIYM CHpPaBEMJIMBY BapTiCTh HaJIaHUX IHCTPYMEHTIB BIIACHOTO Kamitany, Ccy0’eKT
TOCIIOAPIOBAHHs TOBHHEH OpaTW 1O yBarW BCi yMOBH, HE IOB’s3aHi 3 HaOyrTsAM mpaBa. ToMmy, Hamarouu
IHCTPYMEHTH BIIACHOTO KaIiTaly Ha yMOBax, HE IOB’SI3aHHUX 3 HAOYTTSM TpaBa, Cy0 €KT TOCIOJApIOBaHHS Mae
BH3HABaTH TOBapH a00 MOCIIYTd, OTPUMaHi BiJl KOHTpareHTa, KUl BUKOHYE yCi yMOBH HaOYTTs IpaBa, L0 HE €
PUHKOBUMH yMOBaMH (HANPHUKIIA, IIOCIYTH, OTPUMaHI B/l paliBHUKA, SKUH 3aJIMIIAETHCS IITATHUM IPaIliBHUKOM
MIPOTSrOM BH3HAYECHOTO TIEPioy), HE3aJIeKHO BiJl TOTO, UM BUKOHYIOTHCS 11i YMOBH, HE IOB’s3aHi 3 HAOYTTSAM IpaBa.

Migxiga 4O 03HaKM OHOBJIEHHSA

22 J1J1s1 OTIIIOHIB, 110 MAIOTh 03HAKY OHOBJICHHS, TaKa O3HAKa HE MOBUHHA OPATHCS JI0 YBArd MPH OI[iHIII CIIPaBeTUBOL
BapTOCTI BUJAHUX OIMIIIOHIB Ha JaTy OuiHKKA. HaromicTs B 00IKY CITijJ BiOOpakaTH OMI[IOH OHOBJICHUH SIK HOBHM
HaJaHU# OMIIOH y BUMAJKY i B MOMEHT, KOJIA TaKHii OMIIIOH OHOBJICHUI HATAETHCSL.

Micna patn HabyTTA NpaBa

23 Bimo6pasuBiim B 00JiKy TOBapH YH MOCIYTH, OTPUMaHI BIAMOBIIHO 10O TOJNOXKEHb MyHKTIB 1022, a Takox
BIAMOBIHE 301NBIIEHHS BJIACHOTO KalliTany, cy0’€KT TOCHOAapiOBaHHS HE MOBHHEH y MOJANbIIOMY KOPHIYBATH
3arajibHy CyMy BJIACHOTO KaIliTally miciisl faTu HaOyTTs npasa. Hanmpukiaza, cyd’eKT TocloaapioBaHHsl He MOBUHEH
y TMOAANBIIOMY CTOPHYBAaTH CyMy, BH3HAaHY 3a IOCIyraMH, HaJaHMMH IpPaliBHAKOM, SKIIO HabyTe IpaBO Ha
IHCTPYMEHTH BJIACHOT'O KaliTally Mi3Hille BTpadaeThes, a0o (Y BUIAJKy OMIIOHIB Ha aKIlii) ONI{iOH HE BUKOHYETHCSL.
OpHak 1s1 BUMOra He 3a00pOHsE€ Cy0’€KTy TOCIOJapioBaHHS BHU3HABAaTH PyX KamiTaly, TOOTO TpaHchepu Mixk
KOMITOHEHTaMH BJIACHOTO KaIliTaiy.

AKwWwo cnpaBeAnuBY BapTiCTb iIHCTPYMEHTIB BfacHOro Kanitany He MoXHa AOCTOBipHO
OuiHNTUN

24 Cy0’€eKT TOCIOapIOBaHHs 3aCTOCOBYE BUMOTH, BU3HAYCHI B MyHKTaX 16—23, AKIIO HEOOXiTHO OIL[IHUTH OIEPAIlilo,
IUIATDXK 32 SIKOIO 3IMCHIOETHCS Ha OCHOBI akIlii, HIUIIXOM IOCHJIAHHS Ha CIPaBEUIMBY BapTiCTh HaJaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaldy. 3pifka cy0’€KT TOCHOAApIOBAaHHS HE MOXKE JOCTOBIPHO OLHHUTH CIPAaBEATIMBY
BapTICTh HaJaHUX IHCTPYMEHTIB BIACHOTO KaIliTaly Ha JaTy OLIHKHU BiANIOBIIHO J0 BUMOT, HABEJCHUX y IIYHKTaxX
16-22. V Takux BUHATKOBUX BHIJKaX Cy0’ €KT roCroapioBaHHs HATOMICTh MIOBHHEH:

(a) OLIHUTH TaKi iHCTPYMEHTH BJIACHOTO KalliTaly 3a iX BHYTPILIHBOIO BapTICTIO HA JaTy OTPUMAHHS
cy0’€KTOM TOCIIOJIAPIOBaHHS TOBapiB a00 Ha NaTy HaJaHHs MOCIYr KOHTPAreHTOM i HaJaji Ha KiHellb
KOXHOTO 3BITHOTO MEpiofy Ta Ha JaTy OCTaTOYHOTO PO3PAaXyHKY, 3 BH3HAHHAM Oynb-fKHX 3MiH Y
BHYTPILIHIA BapTOCTi y CKialai NpUOYTKIiB 4K 30WMTKIB. J[s HamaHWX OMIIOHIB Ha aKIil OCTATOYHHH
PO3paxyHOK 3a YroJIor, IJIaTiX 3a KO 3IIHCHIOETHCS Ha OCHOBI aKIlid, BiIOyBa€eThCs MPH BUKOHAHHI
OMIiOHY, MPY HOTO BHJIyYCHHi (HAIIPUKIAA, Y pe3yJbTaTi 3BUIbHEHHS 3 poOOTH) ab0 IpU MPUIHMHEHH]
YHHHOCTI (HAIIpUKIIa, 3aBepLUICHHs CTPOKY YAHHOCTI OMIIOHY);

(0) BU3HATH OTPUMAaHi TOBapU YU MOCIYTH Ha OCHOBI TaKol KiIbKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaiy, Ha
SKy 3pemroro Oyne HaOyTe mpaBo abo (SKIIO AOPEYHO) sika Oyle BUKOHAHA B KiHLEBOMY pe3yibTaTi.
ITo6 3acrocyBaTu 110 BUMOTY [0, HAIPUKIAJ, OIIIOHIB Ha akMii, Cy0 €KTOBI roCIOAAPIOBAHHS CIILJ
BU3HATH TOBApH UM IMOCIYTH, IO OYyJM OTPUMaHi MPOTArOM Iepiofy HaOyTTs mpaBa (SIKIIO TaKWH €),
BiJIMIOBIIHO JOMYHKTIB 14 1 15, 32 BUHATKOM BHMOT, HABEJCHUX Y MyHKTI 15 (0) CTOCOBHO YMOBH 111010
CTaHy DPHHKY, SIKi He 3aCTOCOBYIOThCS. Cyma, BH3HAHA 3a TOBapaMH 9H IIOCIYraMH, OTPHMAaHHMH
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25

26

27

28

opoTAroM mepiogmy HaOyTTd IpaBa, Mae 0a3yBaTHCA Ha KUIbKOCTI ONLIOHIB Ha akuii, 3a SKUMU
ouikyeTbcsl HaOyTTs mpaBa. [Ipu HEOOXiMHOCTI, Cy0 €KT TOCIOAAPIOBAHHS MMOBHHEH IMEPETIISAATH 10
OIIIHKY, SIKIIO IMOjajblia iHpopMallis CBITYUTh, IO KUIBKICTH OMNIIOHIB HA aKIlii, Ha SIKi O4iKYEThCS
HaOyTTs MpaBa, BiAPI3HAETHCS BiJ] ONepeIHiX olliHOK. Ha naTy HaOyTTs npaBa cy0’ €KT TOCIIOIapIOBaHHS
[IOBUHEH INEPEIISHYTH L0 OLIHKY Ta YPIiBHATU i 3 (paKTUUHOIO KUIBKICTIO iHCTPYMEHTIB BIIACHOIO
Kamitaiy, IpaBo Ha siki Oyno 3pemToro HaOyte. Ilicas gatu HaOyTTs mpaBa cy0’€KT rOCHOAAPIOBAaHHS
HOBHHEH CTOPHYBATU CYyMY,BU3HaHY 32 OTPHMAaHHMH TOBapaMH YH IIOCITYraMH, y pa3i HOAANIBIIOT BTPATH
200 MPHUNMUHEHHS YMHHOCTI OMIIOHY B PE3YJIbTATi 3aBEPIICHHS CTPOKY HOTO Iil.

SIK1o cy0’€eKT rocrnoJaproBaHHs 3aCTOCOBYE ITYHKT 24, TO HeMae MOTpeOu 3acTOCYBaTH NMyHKTH 26-29, OCKibKU
Oynb-iKi 3MIHM B CTpPOKax YW YMOBAaxX HaJaHHS IHCTPYMEHTIB BIACHOIO KamiTally OyIdyTb BpaxoBaHi IpU
3aCTOCYBaHHI METOJly BHYTPIIIHbOI BApTOCTi, BU3HAYEHOI0 y MyHKTI 24. OfHAaK, SKIIO Cy0’€KT IOCHOAapIOBaHHS
PO3paxoBYETHCS 3a HAJTAHUMHE IHCTPYMEHTAMH BJIACHOTO KaIiTaiy, 10 SKAX OYyJIM 3aCTOCOBAaHI MOJOKEHHS TYHKTY
24, Toni:

(a) SIKIIO PO3PaxyHOK BifOyBaeTbcs HPOTArOM Iepiofy HaOyTTs IpaBa, TO CYO €KT IOCIOJApIOBAaHHS
IIOBUHEH BiloOpa)kaTH Takuil po3paxyHOK B OOJIKY SK NPUCKOpPEHEe HaOyTTs IpaBa, a OTXKe, 1 HeraitHo
BU3HABATH Ty CyMy, fKa iHaKmIe Oyia 0 BH3HaHA 3a IOCIYTaMH, OTPHMAaHUMH IPOTATOM Ti€i YaCTHHH
nepioy HaOyTTS MpaBa, IO 3aTHIIIIACST,

(0) Oynb-sKUil TUaTiX, 3AIMCHEHMH I pO3paxyHKy, MOBHHEH BifioOpakaTHcs B OOJIKY SK BHKYII
IHCTPYMEHTIB BJIACHOTO KaIliTainy (TOOTO SIK BUIYYCHHS 3 BIACHOTO KaIliTaly), 32 BUHATKOM BHIIQJIKIB,
KOJIM 1151 OIJIaTa MEePEBUILY€E BHYTPILIHIO BapTICTh IHCTPYMEHTIB BJIACHOTO KalliTajly, OLIHEHUX Ha JaTy
BUKYITY. Bynb-sike Take MepeBHUIICHHs CJTiJi BU3HABATH SIK BUTPATH.

3MiHM y CTpOKax i ymoBax, 3a AKUMM Oynun HagaHi iHCTPYMEHTU BrlaCHOro
Kanitany, B TOMY YUCJli aHYNOBaHHSA Ta po3paxyHOK

Cy0’€eKT TOCTIONApIOBaHHS MOXKE 3MIHIOBATH YMOBH, Ha SIKMX HAJAIOTHCS IHCTPYMEHTH BIACHOTO KalliTaiy.
Hanpukian, BiH MOXe 3MEHIIHUTH I[iHY BUKOHAHHS OII[IOHIB, HAJIAHUX TpAI[iBHUKaM (TOOTO BCTAHOBWUTH IHIILY
I[iHY), 110 30UIBIINTH CIPABEUINBY BAPTICTh TAKUX OMIIOHIB. BUMOTH, 1110 MICTAThCS B TIyHKTaX 27—29 CTOCYIOThCS
00Ky BIUIMBY 3MiH, HaBe/ICHI B KOHTEKCTI OIepalliil 3 mpaiiBHUKaMH, TUIATDK 33 SKUMH 3IHCHIOETHCS HA OCHOBI
akuid. OfHaK i BUMOTH CIIii 3aCTOCOBYBATH TaKOX 1 0 omepalii, IUIaTiX 3a SIKUMU 3AiHCHIOETHCS HA OCHOBI
aKlii, 10 MPOBOAATHCA 31 CTOPOHAMM, IHINUMM HIX MPAIiBHUKM, 1 OLIHIOIOTHCS IUIIXOM IOCHJIAaHHA Ha
CIpaBeJIMBY BapTiCTh HA/IaHMX IHCTPYMEHTIB BJIACHOTO KamiTaiy. B octaHHbOMY BUNIAZIKy OyAb-Ki HOCHIIAHHS HA
JaTy HAJAHHS, 10 MICTATBCS y MyHKTax 27—29, 03HaYaTHMe IOCHIIAHHS Ha JIaTy, KOJIM Cy0’€KT TOCIIOJaproBaHHS
OTpHUMYE TOBapH a00 KOJM KOHTPAreHT HAJIA€ TIOCIYTH Cy0’€KTOBI TOCIIOJapIOBaHHS.

Cy0’€ekT rocrnojaproBaHHsS MOBHHEH BH3HABaTU LIOHAHMEHILE OTPUMAHI IOCIYTH, OLIHEHI 3a CIPaBEIIMBOIO
BapTICTIO iHCTPYMEHTIB BJIACHOTO KalliTaly Ha AaTy iX HaJaHHS, 32 BUHSATKOM BUIAJKiB KOJIHM HE BiIOyBaeTbCs
HaOyTTS MpaBa Ha IIi IHCTPYMEHTH BJIACHOTO KaIliTaly BHACIIIOK HeBUKOHAHHS YMOB HaOyTTs mpaBa (1HIIUX, HiXK
CTaH PUHKY), BU3HAUEHHX Ha JaTy HagaHHs. Lle TOJI0KEHHs 3aCTOCOBYETHCS HE3AIEKHO BiJl OyIb-SKHX 3MiH B
YMOBaX, Ha SIKMX OyJH HaJaHi iIHCTPYMEHTH BJIaCHOTO KaIliTaly, i He3aJIe)KHO BiJI aHYJIIOBaHHS YU PO3PAxXyHKY 3a
HaJaHUMH IHCTpyMEHTaMH BJIACHOTO Kamitany. Kpim Toro, cy0’eKT rocrnosapioBaHHs IOBUHEH BU3HABATH BIUIMBU
3MiH, SIKi 30UIBIIYIOTh 3arajibHy CyMy CIIPaBEUIMBOi BapTOCTi YrojH, IUIATDK 32 SKOI 31HCHIOEThCS HA OCHOBI
aKiii, abo X sKi 3a0e3MedyroTh iHIII HepeBaru I mpaiiBHuKa. KepiBHHITBO i3 3aCTOCYBaHHs Li€i BUMOTH
HaBoguThcs y Jomarky b.

SIK1mo HagaHi iIHCTPYMEHTH BIACHOTO KalliTally aHYIIOIOTHCS a00 3K PO3paxyHKHU 3a HUMH 3/iHCHIOIOTECS IPOTATOM
nepiofgy HaOyTTS NpaBa (3a BUHATKOM aHYIIOBaHHS IIITXOM BIITYYCHHS IIpaBa BHACIIIOK HEBUKOHAHHS YMOB HOTO
HaOyTT):

(a) Cy0’€KT TOCTIOJapIOBaHHS TOBHHEH OOJIIKOBYBATH TaKe aHYIIOBAHHS a00 PO3paxyHOK SIK IIPUCKOPEHHS
HaOyTT4 MpaBa, a OT)Ke, TOBUHEH HETaHO BU3HABATH Ty CyMY, sIKa 3a 1HIIMX yMOB Oyia O BU3HaHA SIK
cyMa 3a MOCIYTH, OTPUMaHi POTATOM Hepiony HaOyTTs IpaBa, 110 3aTUIIUBCS;

(0) OyIb-SKuil IIaTiX, 301HCHEHUI HAa KOPUCTH MPAIliBHUKA [IPU aHYJIIOBaHHI a00 pO3pPaxyHKY 32 HaAaHUMHU
IHCTpYMEHTaMH BJIACHOTO KaITiTally, CIIiJl O0JIKOBYBaTH SIK BUKYH YaCTKH BJIACHOTO KamiTaly (TOOTO sIK
BUIIYYCHHSI 3 BIIACHOTO KamiTally), 382 BUHATKOM Ti€i YaCTKM OIUIATH, SIKA MEPEBHIIYE CIPABEIIHBY
BapTICTh HANAHUX IHCTPYMEHTIB BJIACHOTO KamiTaly, OLIHEHMX Ha JaTy BUKymy. Bymb-sike Take
MIEPEBUILICHHS CITiI BU3HABATH SIK BUTpaTH. OJHAK SKIIO yroja Mpo IJIaTiX Ha OCHOBI aKiliii BKIHOUYaa
KOMIIOHEHTH 3000B’sI3aHb, CYO’€KT TOCIIOJAPIOBAHHS MOBHHEH IEPEOLIIHUTH CIpAaBEIINBY BapTiCTh
TaKuX 3000B’s13aHb Ha ATy aHYJIIOBaHHS a00 3IIHCHEHHS PO3paxyHKy. Byab-saKuii miatix, BUKOHAHUI 3
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METOI0 TIOTAlIeHHS KOMIIOHEHTY 3000B’si3aHHs, CIif BigoOpakaTd B OOJIIKY $K aHYJIFOBaHHS
3000B’A3aHHS;

() SIKIIO MPaLiBHUKOBI HAJIAIOTHCSI HOBI IHCTPYMEHTH BJIACHOIO KaliTaly, i Ha AaTy iX HajaHHA CyO’eKT
rOCHOAPIOBaHHS BH3HAYA€ IIi HOBI IHCTPYMEHTH BIIACHOTO KaiTaly SIK 3aMiHy Ui aHYJbOBaHHX
IHCTPYMEHTIB BJIACHOTO KaIliTally, TO Cy0’ €KT rOCTIOapIOBaHHS TOBUHEH O00JIIKOBYBATH Ha/JaHi HA 3aMiHY
IHCTPYMEHTH BJIACHOTO KalliTally TaK caMo, SIK i 3MiHy TEpBICHO HaJaHMX IHCTPYMEHTIB KaIliTay,
BIZIMOBIZTHO 70 moJokeHb NMyHKTY 27 i KepiBuuirsa, HaBeaeHoro y Jonarky b. Hamana monatkoa
CIpaBe/IsIMBa BapTiCTh PO3PAXOBYETHCS K PI3HHUIIL MK CIPAaBEIJIMBOIO BapTICTIO HAJaHUX HA 3aMiHY
IHCTPYMEHTIB BJIACHOTO KAIITaly 1 YHUCTOI CIPAaBEIJIMBOI0 BAapTICTIO aHYJIbOBAHHX IHCTPYMEHTIB
BJIACHOTO KamiTaly Ha JaTy HaJaHHSd Ha 3aMiHy IHCTPYMEHTIB BIIACHOTO Kamitamy. YucToro
CIPaBE/JTMBOIO BAPTICTIO aHYJIbOBAHMX 1HCTPYMEHTIB BIACHOTO KAIliTANy € TXHs CIpaBe/JIHBa BapTiCTh
Oes3rocepeTHEO TIepe]] aHyIIOBAHHSAM, 33 BHPaXyBaHHSAM CyMH Oy[b-iKUX IUIATeXKIB, 3MifICHEHHX
IpalliBHUKAM IIPH aHYJIIOBAHHI IUX IHCTPYMEHTIB BJIACHOTO KalliTally, IKi OOJIKOBYIOTb SIK BUJIY4EHHS 3
BJIACHOTO KalliTally BiIMOBIIHO O HABEIEHOTO BHIlle MYHKTY 0). SIKio cy0’eKT rocrofaproBaHHS He
BU3HAYA€ HaJaHi HOBI IHCTPYMEHTH BJIACHOTO KalliTally SIK IHCTPYMEHTH BJACHOTO KamiTaly, M0
3aMiHIOIOTh aHYJIbOBaHI IHCTPYMEHTH BIJIACHOTO KaIliTally, TOJAI CyO’€KT TOCIIO/IapIOBAaHHS MOBHHEH
00JIiKOBYBAaTH TaKi HOBI iHCTPyMEHTH BJACHOIO KaliTaly SK HOBE HaJaHHS IHCTPYMEHTIB BJIACHOTO
KarriTany.

28A SIKII0 BUKOHAHHS YMOB, HE TMOB’SI3aHMX 3 HaOYTTSM TMpaBa, 3aJeXHTh BiJ Cy0 €KTa TOCIOJAprOBaHHS abo
KOHTpareHra, To ()akT HEeBUKOHAHHS TAKUX YMOB MPOTITOM Tepioy HaJlaHHs MpaBa abo cyd’€KTOM rocroJaproBaHHs,
a00 KOHTPAreHTOM IIOBUHEH BBAKATHCS CY0’ €KTOM TOCIIOJaPIOBAHHSI SIK aHYJIFOBAHHS.

29 Sxuo cy0’eKT rocrnoiaploBaHHs BUKYIIOBY€E IHCTPYMEHTH BJIaCHOTO KalliTally, [IpaBO Ha sIKi Bxke Ha0yTe, TO BUILIATH
Ha KOPHUCTB MpalliBHUKA CITi/T 00JIKOBYBATH SIK BHITYYCHHS 3 BIACHOTO KaIliTally, 38 BAHATKOM Ti€l CYMH, Ha IKY TUIATIXK
HIEPEBHUINY€E CIPaBEeUIUBY BAapTICTh BUKYIJIEHMX IHCTPYMEHTIB KalliTaly CTAHOM Ha JaTy BUKYIy. bynb-ike Take
HEepEeBHIIEHHS CITil BU3HABATU K BUTPATH.

Onepadii, nnaTixk 3a AKUMM 30IUCHIOETLCA HA OCHOBI aKUi 3 BUKOPUCTAHHAM
rpoOLUOBUX KOLUTIB

30 Jns onepauniii, IIaTisk 3a AKUMU 37ilHCHIOETBCA HA OCHOBI aKuUiif 3 BUKOPHCTAHHSIM IPOLIOBUX KOIUTIB,
cy0’€KT rocnoapoBaHHs MOBHHEH OWIHIOBATH NMPUI0aHi TOBAPU YU MOCIYrH i mpuiiHATI 3000B’A3aHH 32
CIpaBeIJIMBOI0 BAPTICTIO TAKUX 3000B’s13aHb 3riqHo i3 BUMoramu myHkTiB 31-33T. /loku 3000B’A3aHHA He
noraiieHe, cyd’€KT rocnoaploBaHHs NOBHHEH MEPeOIiHIOBATH CTIPABEeNIMBY BAPTICTh TAKOr0 3000B’SI3aHHS
Ha KiHelb KOKHOTr0 3BiTHOTO mepiofy Ta Ha JaTy NMOraileHHs, BU3HAIOYM OyIb-siKi 3MiHM cnpaBeIuBOI
BapTocTi y ckiafi npudyTkiB 260 30MTKiB 3a BinnoBigHuii nepioa.

31 Hanpuknan, cy6’ekT rocrnojaproBaHHs MOXeE HaJaTd NpaliBHUKaM IIpaBa HAa OTPUMAHHS BUTA Bif HIPUPOCTY
BapTOCTi akIiil K CKIaA0BY IaKeTy BUHArOPOJY; BHACTIJOK I[bOTO NpaliBHUKKU Ha0yBalOTh MPaBO Ha MalOyTHI
TPOIIOBI BUIIATH (2 HE BUIUIATH IHCTPYMEHTAaMM BJIACHOTO KamiTaiy), cyMa sKMX Oyae po3paxoBaHa Ha OCHOBI
301IBLICHHS [[IHK aKIlii Cy0’€KTa TOCIOapIOBaHHS BIJIHOCHO BH3HAYCHOTO PiBHS 3a BU3HAUCHHH Bipi30K Yacy.
Cy0’€eXT roCIOapIOBaHHS TAaKOXX MOXKE HAJaTH NpaliBHHKAM IPaBO OTPHUMYBAaTHMAaiOyTHI I'pOLIOBI BHILIATH
IIIIXOM HaJaHHS IpaBa Ha akIii (30kpeMa i Ha akuii, sAKki OyXyTh BHIYIIEHI BHACTIZOK BUKOHAHHS OIIIIOHIB Ha
aKuii), Mo moramawnTbes abo B 000B’SI3KOBOMY TOPSAKY (HAIPHKIAJ, TPH 3BUIBHEHHI MpaliBHUKA), abo 3a
BHOOpPOM TIpalliBHUKA. Taki yroau € NMpUKIaJoM ONepailid, MIaTik 3a SKMMH 3/1iHCHIOETHCS HAa OCHOBI akIlii 3
BUKOPUCTAHHSAM TPOIIOBUX KOWITiB. [IpaBo Ha OTpUMaHHs BUT1J Bil MPUPOCTY BapTOCTi aKiliii BUKOPHUCTOBYETHCS
JUIS imIocTpanii BUMOT y myHKTax 32-331; Xxo4a BUMOTH IIMX ITYHKTIB 3aCTOCOBYIOTBCS 10 YCiX OMeparliid, miaTix 3a
SKUMH 3]IHCHIOEThCS Ha OCHOBI aKIiil 3 BAKOPHCTAHHSIM TPOIIOBHX KOIITIB.

32 Cy0’€exT rocrofaplOBaHHs OBUHEH BH3HABATH OTPUMaHi IMOCIYTH 1 3000B’s3aHHS 3MIHCHUTH BUIUIATH 32 LUMHU
MOCITyraMy TI0 Mipi HaJlaHHs MOCHYT TpalliBHUKaMu. Hanpukian, aeski nmpaBa Ha OTPHUMAaHHS BUTIA BiJl TIPHPOCTY
BapTOCTi aKLifi HaJalOThCsS HETraiiHO, a OTXKe, Bill MPAI[iBHUKIB HE BUMAracThCsl 3aBEPIIMTH BU3HAYCHUH MEPiof
HaJaHHS HOCIYT, 1[0 O OTpUMAaTH MPaBO Ha IPOIIOBY BUILIATY. SIKIIO HEMae MPOTWIEKHHUX CBiA4EHb, CyO’€KT
TOCIIOJAPIOBAHHS Ma€ BUXONUTH 3 IPUIYLICHHS, IO INOCIYrH, HaJaHi NpaniBHUKaMH B OOMiH Ha HpaBO Ha
OTpPUMAaHHSI BUTIJ] BiJl IPUPOCTY BApTOCTI aKiiii, Oyau Bxke oTpuMaHi. TakuM 4YMHOM, CYO’€KT TOCIOJApIHOBAHHS
HeraifHO BHW3HAa€ OTPUMaHI MOCIYTH 1 3000B’s3aHHS 3MIHCHHUTH BHIUIATH 3a IUMHU HOCIyraMu. SIKmio mpasa Ha
OTPUMAaHHS BHTiJ] Bil IPUPOCTY BAPTOCTI aKIiif HE HAJAIOTHECAJO MOMEHTY 3aBEpIICHHS BH3HAUCHOTO IHeEpioxy
HaJaHHS MOCIYr MPaliBHUKAMH, TO Cy0’€KT TOCIOJApPIOBAaHHS ITOBUHEH BHM3HABATH OTPHMAaHi IOCIYTH 1
3000B’s13aHHS CIUIATUTH 33 HUX 110 Mipi HaJaHHS TTOCIYT MPalliBHUKAMH MPOTSITOM BiJITIOBIHOTO MEPIoy.
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33 3000B’s13aHHs CJIiJT OL[IHIOBATH MEPBICHO 1 HAa KiHEIb KOKHOTO 3BITHOTO MEPioy /10 TX MOTAIICHHS 32 CIIPABEATHBOIO
BapTICTIO MIPaB HA OTPUMAHHS BHTIJ BiJl MPUPOCTY BAPTOCTI aKIiH MUIIXOM 3aCTOCYBaHHS MOJIEN I[IHOYTBOPCHHS
OTIIIOHY, BPaxOBYIOYH YMOBH, Ha SKAX OYyJIM HaJaHi NpaBa HAa OTPUMAHHS BHTIJ BiJl MPUPOCTY BApTOCTI aKIii, i
TI€I0 MIpOI0, SKOK MPAIiBHUKHM HAJANM TIOCIYTH Ha BIANMOBIAHY Aary 3rigHO i3 BUMOramu myHkTiB 33A-33T.
Cy0’€eKT rocrojaproBaHHs MOXKE 3MiHIOBAaTH ITOJIOKEHHS T4 YMOBH, Ha SIKUX HAJAE€ThCS IUIATIK HAa OCHOBI aKuiil 3
BUKOPUCTAHHIM TpoIIOBHX KowTiB. KepiBHMITBO i3 Moau(ikaiii MiarexiB Ha OCHOBI akuii, sika 3MiHIOE iX
KIacu}iKaIiio 3 «3 BAKOPUCTAHHSAM I'POLIOBHX KOIITiB» Ha «3 BUKOPHCTAHHIM BJIACHOTO KAamiTaay» HaBeJCHA Y
myakTax b44A — b44B nonatky b.

Migxig Ao ymoB HabyTTA NnpaBa Ta yMOB, He NOB’AA3aHUX 3 HAOYTTAM nNpaBa

33A Onmnepaliis, IJIaTiIX 32 SIKOK 31HCHIOETHCS HA OCHOBI aKI[iil 3 BAKOPUCTAHHSM TPOIIOBHX KOIITIB, MOXE 3aJIC)KaTH
BiJi BUKOHAHHS BU3HAYCHHX yMOB HaOyTTs mpaBa. TakoX MOXYTh BH3HAUaTHCS MEBHI YMOBH JOCATHEHHS
PE3yINIBTATIB AisIBHOCTI, 110 MalOTh OyTH BUKOHAHI, TaKi SK: JOCATHEHHS IIEBHUX TEMIIB POCTY MpUOYTKY Cy0’eKTa
rocroJaproBaHHs a00 BU3HaueHe 301IbIIEHHS BapTOCTI aKliil cy0’ekTa rocnofaproBaHHs. YMOBH HaOyITs IpaBa,
BIZIMIHHI BiJl PUHKOBHMX YMOB, HE cJiJ OpaTW 10 yBard NpH OLIHII CIPaBeIIMBOI BapTOCTI IJIATEXKiB, 110
3IIACHIOIOTHCS HA OCHOBI aKIliii 3 BUKOPUCTAHHSIM TPOIIOBHUX KOIITIB Ha ATy OLliHKK. HatoMicTh, yMOBH HaOyTTs
MpaBa, BiJIMIHHI BiJi PUHKOBHX YMOB, BPaxOBYIOTHCS MNPHU OIIHII Omeparii IIISIXOM KOPUTYBaHHS KUTBKOCTI
BHHATOPOJI, BKIIFOUCHNUX B OIIHIOBAHHS 3000B’A3aHb, 1[0 BHHUKAIOTh B Pe3yIbTaTi omeparii.

33b Jlnist 3acTOCYBaHHS BUMOT, BU3HAUCHUX Y IYHKTI 33A cy0'eKT rocrolaproBaHHsI IOBUHEH BH3HATH CyMY 3a TOBapH
YH HOCIIYTH, OTPUMAHI MPOTAroM Iepiofy HaOyTTs npapa. Taka cyma MOBHHHA 0a3yBaTHCs HAa OCHOBI HaMKpaoi
HasBHOI OI[IHKHM KIJIBKOCTI BHHAropoj HaOyTTs mpaBa Ha sKi ouikyeTbcs. CyO'eKT roCHOJaprOBaHHS TOBHHEH
MeperysiIaTH 10 OLIHKY, Y pa3i HeoOXiIHOCTI, SKIIO MOoJaIbIa iHpOPMALlisS CBITYUTHME, IO KUIBKICTh BHHATOPO/
HaOyTTs TpaBa Ha SKi OYIKYETHCS BIAPI3HAETHCA BiJ momepenHix omiHok. Ha maty HaOyTTs mpaBa cy0’ekT
TOCIIOJAPIOBAHHS [TOBUHEH IEPErITHYTU TaKy OLIHKY JUI IPUBEICHHS i y BIANOBIAHICTh (PaKTHUHIN KiNbKOCTI
BHUHAropo/i, IpaBo Ha sKi OyJI0 B KiHIIEBOMY pe3yJbTaTi Ha0yTe.

33B OIiHIOIOYH CTIPaBEeJINBY BapTICTh IUIATEXKIB, IO 3iHCHIOIOTHCS Ha OCHOBA aKIlifi 3 BUKOPUCTAHHSAM TPOIIOBUX
KOIITIB, 3/1IHCHIOIOYH MEPEOIIHKY Ha KiHEeIlb KOXKHOT'O 3BITHOTO MEpioy Ta Ha JaTy pO3paxyHKIB ciig Opatu 1o
yBaru pUHKOBI YMOBH, 30KpeMa ILIJIbOBY IiHY aKIliif, sKa BU3HAYa€ K YMOBU HAOyTTs mpaBa (a0 MOXKIHBICTH
BUKOHAHHS YTOJH), TaK 1 YMOBH He TIOB’si3aHi 3 HAOyTTSAM IpaBa.

33r B pesynbrati 3actocyBanns nyHkTiB 30-33B, cykymnHa cyma, BU3HaueHa B KiHIIEBOMY pE3yJbTaTi 3a TOBapH 4H
MOCYTH, OTPUMaHI SIK KOMIICHCAIIiS 3a IJIaTiXK, 3MIHCHEHHI HAa OCHOBI aKIliii 3 BUKOPUCTAHHSM I'POIIOBUX KOIITIB,
JOPIBHIOE CIJIAYEHUM KOIITAM.

Onepadudii, nnatixk 3a SKMMM 34INCHIOETLCA Ha OCHOBI akuil, 3 O3HaKOK
po3paxyHKiB Ha HETTO-OCHOBI ANA 3060B'A3aHb WOAO0 YTPMMAHOro nogaTKky

33T IMongaTkoBe 3aKOHOAABCTBO a00 HOPMATHUBHO-NIPABOBI aKTH MOXYTh 3000B’s3aTH CyO’€KT TOCIOAAPIOBaHHS
YTPUMYBATH CyMY TIOJIaTKOBHMX 3000B’s3aHb MPAIiBHUKIB, [0 ACOI[IOETHCS 13 3MIMCHEHHSM IUIATS)KIB HA OCHOBI
aKIii 1 mepepaxyBaHHsAM CyMH, 3a3BHYail TPOMOBIMH KOIITAMH JI0 IMOJATKOBOTO OPraHy Bij iMEHI MpalliBHUKIB.
[ITo6 BuKOHATH I11i 3000B’A3aHHSI, yMOBH YTOJI MPO IUIATIXK HA OCHOBI aKIliii TOBHUHHI JIO3BOJIATH a00 BUMAraTu Bif
cy0’€KTa TOCIOAApIOBaHHS YTPUMYBATH KiJIbKICTh IHCTPYMEHTIB BJIACHOTO KaliTaly, €KBIBaJEHTHY I'POILOBii
BapTOCTi MOJATKOBUX 3000B’s3aHb MPAIiBHUKIB 13 3arajbHOi KUIbKOCTI IHCTPYMEHTIB BJIACHOTO KariTaiy, 1o (y
IHIIOMY BHUNAAKy) Moriu O OyTu BHUITyLIEHI Ul IpaliBHUKA BHACIIIOK BUKOHAHHA yroau (abo HaOyTTs mpaBa)
IUIATEXKIB Ha OCHOBI akIiil (TOOTO yrona mpo IiaTi Ha OCHOBI aKIiil Mae 03HAKK PO3PaxyHKIB “Ha HETTO-OCHOBI”).

331 SIK BUHATOK i3 BUMOT Y NyHKTI 34, omepartist, onucana y myHkTi 33T, kiacuikyeTses BUIOMY sIK OTIepaltist, IU1aTix
3a SIKOIO 3[1MCHIOETCS HA OCHOBI aKIiif 3 BAKOPUCTAHHAM IHCTPYMEHTIB BIACHOTO KaIliTaly KO BOHA OyJia TAKUM
YMHOM KJIacu(iKoBaHa 3a BiACYTHOCTI O3HAK PO3PAaXyHKiB Ha HETTO-OCHOBI.

33E Cy0'ekT rocroiaproBaHHs 3aCTOCOBY€E MHKT 29 115010 CTaHmapTy A 00Ky YTPUMaHHS aKIii 11 GiHaHCyBaHHS
BUILJIATH TIOJATKOBOMY OpraHy 3a IIOJaTKOBHMH 3000B'I3aHHSAMHM MPAL[iBHUKIB, MOB'I3aHUX 3 IUIATEKEM Ha OCHOBI
akuii. Tomy 31ilicHeHNH IIaTiX 00JIIKOBY€ETHCS SIK BUPAaXyBaHH 3 BIACHOTO KalliTaly3a yTPUMAaHHMH aKLisIMH, 3a
BUHSATKOM BUIAJKIB, KOJIM IUIATDK MEPEBUILYE CIIPABEMIUBY BapTiCTh Ha JaTy pO3paxyHKiB Ha HETTO-OCHOBI 3a
IHCTpyMEHTaMU BJIACHOT'O KaIiTaly siki Oyau yTpuMaHi.

33€ Bunstok y myHkTi 331 He 3aCTOCOBYETHCS J10:

(a) yroj Ipo IIATDK HAa OCHOBI akWill 3 O3HAKOI PO3PAaXyHKIB Ha HETTO-OCHOBI, LIOAO SIKOi CyO'€KT
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TOCIIOJIAPIOBAHHS HE Ma€ 3000B'sI3aHb, MepeAdadeHUX MOJATKOBHUM 3aKOHOJABCTBOM UM HOPMATHUBHO-
MPAaBOBUMHU aKTaMH, YTPUMYBATH CyMy IMOJAaTKOBHUX 3000B’s3aHb MPAIiBHHUKIB, MOB'SI3aHUX 3 TaKHM
IJIaTeKEM Ha OCHOBI akIIiii; abo

(0) OyIb-iKi IHCTPYMEHTHU BJIACHOI'O KalliTaly, 3a SKUMH Cy0'€KT TOCHOAApIOBAaHHS yTpUMYe Oilblle Hik
CTaHOBJISATH IIOJATKOBI 30008’ I3aHH:I NPalliBHUKIB, ITOB'I3aHi 3 IIATEKEM Ha OCHOBI akIii (TOOTO cy0'ekT
rOCIIOJAPIOBAHHs yTPUMY€E CYMY aKIliif, 10 NepeBHIIye I'POIIOBY BapTiCTh MOJATKOBUX 3000B's3aHb
npaniBHUKIB). Taki yTpUMyBaHI HAJJIMINKOBI akilii OOJIKOBYIOTBbCS SIK OIepalis, IJIATDK 3a SKOH
3IIACHIOETHCSI HA OCHOBI aKIliif 3 BUKOPHCTAaHHSM TPOILIOBHX KOIITIB, KOJNHU ISl CyMa BHILIAYYETHCS
IIpaliBHUKOBI I'POIIOBUMH KoIITaMu (200 iHIMMU aKTHBaMH).

Onepauii, nnatixk 3a AKMMU 30IUCHIOETLCA Ha OCHOBI aKuil 3 MOXIIUBICTIO
po3paxyHKiB rpOLIOBUMM KOLUTaAMMU

34 Y Bunagky npoBefeHHs onepamiii, mIaTi:k 3a AKUMHU 3AilCHIOETHCA HA OCHOBI aKUii, y IKUX YMOBH Yroau
HA/IaI0Th Cy0’€KTOBi rocnogaproBaHHs a00 KOHTPAreHTyY MOKJIUBICTH BUOOpPY ¢opMH po3paxyHKy 3a Li€lo
omepamnicl — Y4 TO 3 BUKOPUCTAHHAM IPOLIOBUX KOWITIB (200 iHIIMX aKTHBIB), YHTO NUIAXOM BHUILYCKY
IHCTPYMEHTIB BJ1aCHOI0 KamiTany, — cy0’€KT rocnoAapoBaHHs Bifo0pazkae B 001Ky Taky onepauiro (ado ii
ckyIaaoBi) K omepauilo, MJIATXK 3a KO 3AiHCHIOETHCH HA OCHOBI aKUiif 3 BUKOPUCTAHHSM TPOIIOBHX
KOWITIB, AKIIO, Ta Ti€l0 Mip0oI0 Cy0’€KT rocnofapOBaHHs NPHIiHAB 3000B’sA3aHHS 3AIlCHUTH PO3paxyHOK
TPOLIOBMMH KOIITAMU 200 iHIIMMH aKTHBAMH, 200 fIK IJIATIZK PO3PAXYHKH 32 SIKMM 31ilCHIOETHCSI HA OCHOBI
aKuiil 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIaCHOI0 KamiTaJy, Ti€lo Mipolo B sikiii Take 3000B’A3aHHSI He 0yJ10
NpUiiHATE cy0’€KTOM rocrnogapoBaHHs,

Onepaduii, nnaTixk 3a AKMMU 3QIMCHIOETLCA Ha OCHOBI akKuUin, a YMOBM
yroou HapawTb KOHTpareHToBi  MOXNMBICTL BuUOopy copmu
poO3paxyHKy

35 SKio cy0’eKT rocrnoaproBaHHs HaJla€ KOHTPAreHTOB1 paBo BUOOPY (GOPMH PO3paxyHKY 3a Omeparliro, IiaTix 3a
AKOKO 3MICHIOEThCS Ha OCHOBI akKIiif, a came: 3 BUKOPHCTAHHSAM TPOIIOBUX KOIITiB* a0 IIAXOM BHITYCKY
IHCTPYMEHTIB BJIACHOTO KalliTally, — TO TUM CaMHM ILiell cy0’€KT rocrnoJaproBaHHs HaJae cKiIagHui (iHaHCOBUI
IHCTpYMEHT, SKHH MICTUTH OOProBUii KOMIOHEHT (TOOTO IMPaBO KOHTpAareHTa BHMaraTH OIUIATH TPOIIOBUMHU
KOIITaMM) 1 KOMIIOHEHT BJIACHOTO KamiTany (TOOTO paBo KOHTPAareHTa BUMAaraTu OIUIaTH IHCTPYMEHTAaMU BJIACHOTO
KariTainy, a He IPOIIOBAMH KomITaMu). J{yist onepariiii 3i CTOpOHaMH, IHIIMMH HiXK TIPAI[iBHUKH, Y SKAX CIIPaBeINBa
BapTICTh OTPUMAaHMUX TOBAapiB YU TIOCIYT OLIHIOETBCA Oe3mocepenHbo, Cy0’€KT TOCHOAApIOBaHHS IOBHHEH
OIIIHIOBATH KOMIIOHEHT KaIliTaly, 110 BXOANUTH 10 CKIaIy CKIaTHOro (PiHAHCOBOTO IHCTPYMEHTY, SIK PI3HHUIIO MiXK
CIPaBEAIMBOIO BapTICTIO OTPUMAHUX TOBApiB YU MOCIYT i CIPaBEAIMBOIO BAPTICTIO OOProBOr0 KOMIIOHEHTY Ha
JIaTy OTPHMaHHS TOBapiB UM MOCIYT.

36 Juis iHmmx onepaiii (30Kpema Ajs omnepaniii 3 npaniBHUKaMu) Cy0’€KT TOCIONApIOBaHHS TOBUHEH OLIHIOBATH
CIpaBeJIMBY BapTIiCTh CKIATHOTO (HiHAHCOBOTO IHCTPYMEHTA Ha JaTy OIIHKH 3 ypaXyBaHHSIM YMOB, Ha SIKUX OYIIH
HaJIaHi MpaBa Ha TPOLIOBI KOIITH 200 HA IHCTPYMEHTH BIIACHOTO KamiTaiy.

37 Jlns 3acToCyBaHHS IOJIOXKEHb MYHKTY 36 Cy0’€KT rocrnoaploBaHHS IOBHHEH CIIOYATKy OIHUTH CHPaBEIJIUBY
BapTiCTh OOPTOBOTO KOMITOHEHTA, a MOTIM OLIHHUTH CIIPABEUINBY BAPTICTh KOMITOHEHTA KaTliTally, BpaXOBYIOUH, 10
KOHTPAreHT MOBHMHEH BiIMOBHTHCH BiJl NpaBa Ha OTPUMAaHHS TPOIIOBUX KOIUTIB JUIi TOro, IO O OTpUMATH
IHCTpYMEHT BIAacHOro Kamitamy. CrpaBe/UliBa BapTiCTh CKIATHOTO (DIHAHCOBOTO IHCTPYMEHTa € CYMOIO
crpaBeIlIMBO1 BapTOCTi 000X HOro kKoMrnoHeHTiB. OIHaK ornepairiii, IaTiX 3a SKUMH 3/11HCHIOETHCS HA OCHOBI aKIIiH,
Ta y SIKMX KOHTPareHT Ma€ MOXIHBICTh BUOOPY (OPMH pO3paxyHKY, 9acCTO CTPYKTYpPOBaHI TAKUM YHHOM, IO O
CIpaBeAIMBa BapTiCTh 000X aJbTEepHATHB MoraneHHs Oyiia oqHakoBolo. Hamprkinaa, KOHTpareHT MoKe MaTH BUOIp
— OTpHMMATH OIIIOH Ha akiii abo mpaBa Ha oTpuMaHHs BUTA (y (OpMi IpOIIOBOT KOMIIEHCANil) Bil MPUPOCTY
BapTOCTi akmid. Y TakuxX BHIIQJKaX CIpaBeIMBa BapTiCTh KOMIIOHEHTA KaliTaly MOPIBHIOE HYJIO, a OTXKE,
CIIpaBe]IHBa BAPTICTh CKITHOTO (PiHAHCOBOTO IHCTPYMEHTAE TAKOIO CAMOIO, SK i CIIPaBe THBa BAPTICTH OOProBOTO
KOMIIOHEHTa. | HaBmaku, SKIIO CIpaBeyIMBa BapTICTh ANbTEPHATHBHHX (GOPM PpO3paxyHKy € pi3HOI0, TO
CIpaBe/IIMBa BapTiCTh KOMIIOHEHTA KalliTally, SIK [IPaBuio, Oy/e BUIIOK Bijl HYIIS, @ OT)KE, CIIPaBeJIMBa BapTICTh
CKJIaJIHOTO (DIHAHCOBOIO IHCTPYMEHTA Oy/e BUILA, HIXXCIIPaBEAIMBA BAPTICTh OOProBOro KOMIOHEHTA.

B mynxrax 3543 Bci mocuaHHs Ha TPOIIOBI KOIITH TaKOX BKIIIOYAIOTH 1HIIT aKTHBH Cy0’€KTa rOCIOAAPIOBAHHS.
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Cy6’€exTOBI rocroaploBaHHs CIIiJl OKPeMO BioOpaxxaTu B 00JIiKy ToBapH abo MOCIyrd, OTpUMaHi uu npuabaHi 3a
KO)KHUM KOMIIOHEHTOM CKJIQJHOTO (DiHAHCOBOTO IHCTpyMEHTa. 3a OOpProBHMM KOMIIOHEHTOM CY0 €KT
rOCIIOJIapIOBaHHs IIOBUHEH BU3HABATU IPU10aH] TOBApH YU HOCIYTH 1 3000B’A3aHHS PO3PAX0OBYBATUCS 3 11 TOBapU
YH TOCJIYTH MO Mipi iX MOCTayaHHS/HAJAaHHSI KOHTPAreHTOM, BIIIOBIIHO JI0 BUMOT, IO CTOCYIOTBCS OMEparliid,
IUIATIXK 32 SKUMU 3AiHCHIOETHCS HA OCHOBI aKIiif 3 BUKOPUCTaHHAM TIpOIIOBUX KowTiB (myHKkTH 30-33). Jns
KOMIIOHEHTY KarliTaiy (SIKIIO BiH €), Cy0’€KT rOCIOAapIOBaHHS ITIOBHHEH BU3HABATH OTPHUMaHi TOBapH YW MOCIYTH
1 301JIBIIICHHS BJIACHOTO KaIliTaly MO Mipi OCTaYaHHS TOBAPIB UM HAJaHHS MOCIYT KOHTPAreHTOM, BiJIMOBIJHO 10
BUMOT, 1[0 CTOCYIOTbCS Ollepalliii, IIaTK 3a IKUMU 3/11CHIOETHCS Ha OCHOBI aK1ill 3 BAKOPUCTAHHAM IHCTPYMEHTIB
Bi1acHOTO KamiTany (myuktu 10-29).

Ha nary po3paxyHKy cy0’€KT rocoiaploBaHHs IOBUHEH IIOBTOPHO OLIHUTH 3000B’sI3aHHsI 3a HOr0O CIIPaBeUIUBOIO
BApTICTIO. SIKIIO MpH PO3paxyHKy 3aMiCTh BUIIIATH TPOIIOBHMH KOINTAMHU Cy0’€KT TOCIIOAApIOBAHHSA BHUITyCKa€e
IHCTPYMEHTH BJIACHOTO KaIliTally, Take 3000B’s3aHHS Ma€ OyTHU BiflHECeHe 0€3I0CEPEHbO Ha BIACHUMN KalliTall sIK
BIJIIIKO/TYBAaHHS 32 BUITYIICHI IHCTPYMEHTH BJIACHOTO KalliTay.

SIKIIo mpH pO3paxyHKy CyO’€KT TOCHOAApIOBAHHS 3IIMCHIOE BHUIUIATH IPOLIOBMMH KOLITAMH 3aMiCTh BHITYCKY
IHCTpPYMEHTIB BJIACHOTO KarlliTany, Taka opMa OIjaTH Ma€ 3aCTOCOBYBATHUCS ISl TIOBHOTO MOTALICHHS I[OTO
3000B’s13aHHs. Byap-skuii paHilie BU3HAHUN KOMIIOHEHT KalliTaly Ma€ 3aJIMIIATUCS Y CKJIaji BIACHOTO KarliTaiy.
SIKII0 KOHTpareHT oOupae OIUIaTy TPOIIOBUMH KOIITAMH, BiH THM CAMHM BiJMOBIJISIETHCS BiJ IpaBa OTPUMATH
IHCTpYMEHTH BJIacHOTO Kamitany. OfHaK I BUMOTa He O3Ha4ae, 10 Cy0’€KT roCmoJapioBaHHs HE MOXE BU3HATH
TepeBe/ICHHsI BCEPEAMHI BIIACHOTO KariTary, TOOTO MepeMillieHHs 3 OJIHi€T CKIIa{0BOT BIACHOTO KaIliTaly /0 1HIIO].

Onepaduii, nnaTik 3a SsKMMM 30INCHIOETLCA HAa OCHOBI aKuin, a YMOBM
yroau HapawTb CyO’eKTOBi rocnogaproBaHHA npaBo BubGopy copmum
po3paxyHKy

Jis omeparmiii, TUIATDK 32 SIKAMH 3IIHCHIOETHCS HAa OCHOBI aKilid, a yMOBH YrOAM HAaIalOTh Cy0’€KTOBI
TOCHOJIAPIOBAHHS MOXJIMBICTH BUOOPY (POPMH PO3paxyHKY — 3 BUKOPHUCTAHHSM TPOIIOBHX KOIITIB a00 MUIIXOM
BUITYCKY {HCTPYMEHTIB BJIACHOT'O KamiTaly, — TaKHH Cy0’€KT TOCIOJAapIOBaHHS NOBHHEH BH3HAYNTH, YH MA€ BiH
MOTOYHE 3000B’I3aHH 3iICHUTH PO3paXxyHOK IPOIIOBUMH KOIITAMH 1 BiIIOBiAHMM YHHOM BiJOOpa3UTH B 00Ky
olepalio, IIaTiK 3a KO0 3[iiCHIOEThCs Ha OCHOBI akwiil. Cy0’€KT rocrnoaploBaHHs Ma€ IOTOYHE 3000B’ I3aHHSA
3MIMCHUTH PO3PaXyHOK TPOIIOBHMH KOIITaMH, SIKIO BHOIp ()OPMHU PO3PaxyHKY 3 BHKOPHCTAHHSIM IHCTPYMEHTIB
BJIACHOTO KaIliTaIly He € KOMEPLIiHHO 00T PYHTOBAHNM (HANPHKJIIA[, SKIIO CY0’ €KTOBI TOCIIOJaPIOBAHHS 3aKOHOIABYO
3a00pOHEHO BUITYCKATH aKILii), a00 cy0’€KT TOCIOAapIOBaHHS MAETONEPEAHIO TPAKTHKY YK BH3HAUCHY MONITHKY
OIUTaTH TPOLIOBMMHM KOIITaMH, a00 X I € iforo 3BHYaiiHa (GopMa po3paxyHKy, SKIIO KOHTPAreHT 3BEPTAETHCS 3
BIANIOBITHUM HMPOXAHHSM MPO OIUIATY IPOIIOBUMHU KOLITAMH.

SIKiio cy0’eKT rOCHOAapIOBaHHSA Ma€ MOTOYHE 3000B’S3aHHS 3MIHCHUTH PO3PAXyHOK TPONIOBUMH KOIITAMH, BiH
MOBHUHEH BilOOpaXkaTW TaKy OIepaiild B OOJIKY BiJNOBIZHO J0 BHUMOI IIOJO0 OMNEpalliii, MiIaTix 3a SKAMH
31iICHIOEThCS Ha OCHOBI aKIIil 3 BUKOPUCTaHHSIM I'POIIOBUX KOIITIB, BU3HAUCHUX y MyHKTax 30-33.

SKuio Takoro 3000B’s13aHHS HEMAE, Cy0’€KT rOCNOJapIOBaHHs BioOpaXkae Taky ornepalito B 00Ky BiAMOBIIHO 10
BHMOT IIO/I0 OTepalliii, IIaTiX 3a SKUMH 3/IHCHIOETHCS HA OCHOBI aKI[iii 3 BUKOPHCTAHHSM iHCTPYMEHTIB BJIACHOTO
Karitany, Bu3HaueHuX y mynkrax 10-29. [Ipu npoBeieHHI po3paxyHKiB:

(a) AKIIO Cy0’€KT TOCIIOJapIOBaHH 00Hpae (opMy OILIATH 3 BUKOPHCTAHHSAM I'POIIOBHUX KOIITIB, I BHILIATA
TPOIIOBHX KOIWITIB Ma€ BimoOpaxkaTHCs B OOMIKY SIK BHKYN YacTKH BJIACHOTO KalliTaldy, TOOTO SIK
BUJIy4EHHs 3 BJIACHOTO KalliTally, 32 BUHATKOM BUIIaJKiB, BU3HAYEHUX Jalll y IIyHKTI B);

(0) SKIIO CY0’€KT rocroapioBaHHs o0upae (HopMy OIUIATH 3 BUITYCKOM IHCTPYMEHTIB BIIACHOTO KaIliTaiy,
TOJI ToAabIle BiTOOpakeHHsI B 00Ky HE BUMAraeThes (32 BUHATKOM MEpPEBEICHHS 3 OJHIET CKIIAIOBOT
BJIACHOTO KaIliTajy A0 1HIIOI, 32 HeOOXIHOCTI), 38 BHHATKOM BUTIAJKIB, BH3HAYCHHUX JaJi y MMyHKTI B);

(B) SKIIO cy0’€KT rocroaproBaHHs oOupae GopMy OIUIaTH, M0 Mae OUIbIIY CIpaBeUIMBY BapTICTh HA JaTy
MPOBEACHHS OIUIATH, TO TaKUi Cy0’€KT TOCIIOJAPIOBaHHS MMOBHHEH BiIoOpakaTh B OOJNIKY JONATKOBI
BUTPAaTH Ha HAJaHy BHIIY BapTiCTh, TOOTO BiIOOpa)kaTH Pi3HULIO MK CYMOIO CIUIAYEHHX TPOLIOBHX
KOIITIB 1 CIIPaBEeIUIMBOIO BapTICTIO IHCTPYMEHTIB BJIACHOTO KalliTaly, sKi Oyiu O BHITYLICHI B iHIIOMY
BUIAJKY, a00 5K PI3HUII0 MDK CIIPAaBEIMBOIO BAPTICTIO BHITYLIEHUX IHCTPYMEHTIB BIACHOTO KaIliTaly i
CYMOIO I'POIIIOBUX KOIITIB, sika Oyia O cruiaueHa B iHIIOMY BUITAKY, 3aJIEXKHO BiJl 0OpaHOTO MiAXOy.
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Onepadii mixx cy6’ekTamun rocnogaproBaHHA 3i CKnagy rpynu, nnartixk 3a SKMMu
3A0IMCHIOETHLCA Ha OCHOBI akKuin (3miHn 2009 p.)

43A J1st BHYTPIIIHBOTPYIIOBHX OIEpalliii Mixk cy0’€KTaM¥ TOCIIOIaPIOBAHHS, TUIATIK 32 SIKUMH 3/1iHCHIOETHCS HA OCHOBI
akIif, cy0’eKT rocnoJaploBaHHsd, L0 OTPUMYE TOBapU abo MOCIYIH, y CBOIX OKpeMuX abo iHIUBiTyallbHUX
(hiHAHCOBHX 3BITaxX OILIHIOE OTPUMaHi TOBapH a00 MOCIYTH BIATOBIJIHO J0 MOPSAAKY OI[IHKH OIepallii, miaTix 3a
SIKUMU 3[1IICHIOETBCS. HAa OCHOBI aKiilli 3 BUKOPUCTAHHAM a00 1HCTPYMEHTIB BJIACHOTO KalliTady, abo IPOIIOBUX
KOIIITIB, OLIHIOIOYH BPaXOBYIOYH:

(a) XapakTep OTPUMaHUX BHHATOPO]] Ta
(6) CBOI BJIaCHi mpasa i 3000B’A3aHH.

CyMa, BU3HaHa Cy0’ €KTOM IOCIOJApPIOBAHHS, 110 OTPUMY€E TOBapd ab0 MOCIYTH, MOXKE BiIPi3HATHUCS Bill CyMH,
BHU3HAHOI KOHCOJIIZIOBAHOIO FPYIIOI0 200 1HIIUM CY0’ €KTOM T'OCIIOAapIOBAHHS 31 CKJIAAY TPYITH, IO 31HCHIOE TIATIK
3a orepaui€ro Ha OCHOBI aKIliil.

43b Cy0’€eKT rocroaproBaHHs, 10 OTPUMYE TOBApHU a00 MOCTYTH, OLIHIOE OTPUMaHI TOBapH ab0 MOCIYTH SIK OIepallito,
IUTATK 32 KOO 3/IIHCHIOETHCSI HA OCHOBI aKIiif 3 BUKOPUCTAHHAIM IHCTPYMEHTIB BJIACHOTO KaIliTally, SIKIIO:

(a) HaJlaHa BUHAropoJa € iIHCTpyMEHTaMH HOro BIACHOTO KariTany, abo
(0) y Cy0’€KTa rOCIIOIapIOBaHHs HeMae 30008’ sI3aHHS 3/IIHCHIOBATH PO3PaxXyHOK 3a OTEpalli€lo Ha OCHOBI aKIIii.

Cy0’€eKT rocrojaproBaHHsl y TOAaIbIIOMY 3IIHCHIOE MEPEOLIHKY TaKO1 OIepallii, MaTixk 3a sIKO 3/1iHCHIOETHCS Ha
OCHOBI aKIlifi 3 BUKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO KalliTaiy, JIMIIE Ha MpeJAMET 3MiHy HEPHHKOBHUX YMOBax
HAJaHHS TpaB BIAMOBIMHO 10 MyHKTIB 19-21. 3a Oynb-KHX IHIIMX OOCTaBUH CYO’€KT TOCIOAApIOBAaHHS, IO
OTpUMY€E TOBapu ab0 MOCIYrd, OILIHIOE Taki OTpUMaHi ToBapu ab0 MOCIYrd sSK OImepalii, IUIaTLK 32 SKUMU
3MIIACHIOETHCS HA OCHOBI aKIiif 3 BHKOPHUCTAHHSM TPOILIOBUX KOIITIB.

43B Cy0’€eKT rocrnoiaploBaHHs, 10 3/iHCHIOE IIJIATDK 3@ OIEpalli€lo Ha OCHOBI aKIIiif, 3a TOBapU UM MOCIYTH, OTPUMaH1
IHIIUM Cy0’€KTOM TOCIOAApPIOBAHHS 31 CKJIamy TPYyNH, BU3HAE TaKy ONEpaliio SK OIepallilo, MIaTiK3a sKOIo
3IIHACHIOETHCS HAa OCHOBI aKIliii 3 BHKOPHCTaHHSM IHCTPYMEHTIB BIJIACHOTO KalliTally JIMIIE SKIIO IUIATiX
3IiMCHIOETHCS IHCTPYMEHTAMH BIIACHOTO KalliTaly bOTo Cy0’€KTa rocroapoBanHs. B iHmomy Bunaaxy oneparis
BU3HAETHCS K OIEpallis, IIATK 3a KOO 3iHCHIOETCS Ha OCHOBI aKIiif 3 BAKOPHCTAHHSM TPOIIOBHX KOIITIB.

43r Jesixi oneparii rpynu nepeadadyaroTh YroAx Mpo MOTalIeHH s, SKi BAMararoTh, 100 OUH Cy0’ €KT rOCIIoapIOBaHHS
31 CKJIaJy TPYIH KOMIICGHCYBAaB IHIIOMY CYO’ €KTOBI TOCIONAPIOBaHHS 31 CKIIaly IPYIHU IUIATEXi Ha OCHOBI aKIiH,
MPOBEJICHI OCTaHHIM Ha KOPHCTh TMOCTAYaIbHUKIB TOBapiB abo mociayr. Y TakuX BHIIQAKaxX CYO €KT
TOCHOAAPIOBAaHHs, 0 OTPUMYE TOBapH ab0 MOCIyrd, OOJIKOBYE OMeEpalliio, IIATK 32 SKOK 3/AIHCHIOETHCS Ha
OCHOBI aKIIiii, BiIOBIHO 110 TyHKTY 43, He3aIeXHO BiJ yro Mpo MOTAIICHHS BCEPEIHHI TPYIIH.

Po3kpuTTts iHchopmauii

44 Cy0’exT rocnogaproBaHHs MOBMHEH POo3KpUBaTH iHopMawilo, sika AacTh 3MOTY KOpUcTyBayaM (piHaHCOBOT
3BiTHOCTI 3po3yMiTH XapakTep i o0cAr yroa, mJaTi 3a AKUMHU 31IHCHIOETHCS HA OCHOBI akmil, YHHHUX
NMPOTSTOM BiINOBiZHOTO Mepioay.

45 Jnst peanizanii IpUHIMITY, BUKJIQAEHOTO Y IYHKTI 44, cy0’ €KT TOCHIOAAapIOBAaHHS MOBUHEH PO3KPUBATH LIOHAHMEHIIIE
TaKy iHpopMmarriro:

(@) OITIC KOXKHOTO BHJY YTOAW, IIIATIXK 3 KO0 3[AIMCHIOETHCS Ha OCHOBI aKIiH, IO icHyBana B Oymb-sKuit
MOMEHT IIPOTATOM BiANIOBIAHOTO MEPioay, BKIIOYAIOUH 3araJIbHi YMOBH KOXKHOI 3 YOI, IK-OT BUMOTH JAJIS
HaOyTTS NpaBa, MaKCUMAJIBHUH CTPOK HAJAHUX OIIIIOHIB I METOJ PO3PAXyHKY (HAMPHKIAJ, TPOMIOBUMHI
KoImTaMu abo IHCTPyMEHTaMHM BIACHOTO KamiTally). 3a HasBHOCTI YTOJ 3 CYTTEBO MOIIOHUMH yMOBaMH,
Cy0’€KT TOCHOIAPIOBaHHA MOXe 00 €IHyBaTH MIO iH(OpMaLiio, SKIIO HEMae MOTPEOU B OKPEMOMY
PO3KPUTTI KOXKHOT YyroIu IJisl AOTPUMAHHS IPUHINILY, HAaBEJCHOTO Yy ITyHKTI 44,

©) KUJIBKICTD 1 CepeIHhO3BAKEHI IIHW BUKOHAHHS OIIIIOHIB HA aKIlii 32 KOXXHOIO 3 HaBEACHHUX Jali Ipym
OILIIOHIB:

(i) HEBMKOHaHI Ha II09ATOK MEPiOy;
(i) Ha/laHi IPOTAroM Nepiofy;

(iii) BIJIy9€Hi IPOTATOM TIEPIOY;
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46

47

48
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(iv) BHKOHaHI IPOTSTOM HEpioay;
(v) CTPOK SKHX 3aKiHIHBCS IPOTATOM
(vi) HEBMKOHaHI Ha KiHEIb IIepioy;
(vii) TaKi, IO MiJIAral0Th BUKOHAHHIO CTAHOM Ha KiHellb [Iepioy;
(B) JUISL OTILIIOHIB Ha aKIii, ki OyJM BHKOHAHI MPOTATOM MEpPioay, — CEPeIHbO3BAXKEHY IIIHY aKIlii Ha AaTy

BUKOHaHHs. JSIKIIO TPOTATOM TMEpiojly OII[IOHM BHUKOHYBAIHUCS Ha PEryJspHIA OCHOBI, CyO’eKT
TOCIIOIAPIOBAHHS MOXE PO3KPHBATH CEPEIHBO3BAKEHY IIHY aKIIii IPOTIrOM 3a3HA4YEHOTO TEPioy;

() JUIs HEBUKOHAHHX OIIIOHIB HAa aKIlii CTaHOM Ha KiHEIb NepioJy — Miana3oH I[iH BUKOHAHHA i
CEpEeIHbO3BAKEHUN CTPOK JIii, IO 3AJIUIIKBCS 3TiJHO 3 KOHTPAKTOM. SIKIIO Aiana3oH I[iH BUKOHAHHS
IIMPOKHUH, TOJII HEBUKOHAHI OIIIOHH CJIiJl PO3MOAIJINTH Ha KaTeropii, sKi AayTh 3MOT'Y OLIHUTH KiIbKICTh
i CTPOK MOXIIMBOTO BHIYCKY JOJATKOBHX aKI[iif, a TaKOXX CyMy TPOIIOBHX KOINTIB, sIka MOXe OyTH
OTpHMaHa BHACJIIJJOK BUKOHAHHS LIUX OILIOHIB.

Cy0’eKT rocnoiapoBaHHs NOBHHEH Po3KpuBaTH iHdopMailo, iKka 1acTh 3MOTy KOPHCTYBaYaM (iHAHCOBOL
3BiTHOCTI 3pO3yMiTH, IK BH3HAYaJacs CHpaBeluBa BapTicTh TOBAPiB YH MOCJIYT, OTPUMAHUX MPOTIATrOM
nepioay, ado cnpaBeAIUBa BapTiCTh iHCTPYMEHTIB BJIACHOT0 KamiTajy, HaJaHUX MPOTATOM nepioxy.

SKmo Ccy0’e€KT TOCMOJAPIOBAHHS OIHIOBAB CIPABEMIMBY BAapTiCTh TOBApiB YH TOCIYT, OTPHMAHUX SK
BIJIIKOTYBAHHS 32 IHCTPYMEHTH BJIACHOTO KaIliTATy Cy0’ €KTa TrOCIOAapIOBaHHS, 32 HEMPSMHUM METOJOM Ha OCHOBI
CIIPaBeNTMBOI BAPTOCT] HAJAHMX IHCTPYMEHTIB BIIACHOTO KAIiTaly, TO Ul JOTPHMAHHS IIPHHIIUITY, HABEICHOTO B
nyHKTI 46, cy0’€eKT rocrnojaproBaHHs IOBUHEH PO3KPHBATH IIOHANMEHIIIE TaKy iHPOpMAITito:

(a) JUIS ONLIOHIB Ha akIii, HaAaHUX MPOTATOM IEpPioJy, — CEPEeAHbO3BAXKEHY CIPaBEUIUBY BapTiCTh LUX
OIIIOHIB HAa JaTy OLIHKM Ta iH(pOpMALil0 M0N0 CIOCO0Y OILIHKU L€l crpaBelJIMBOI BapTOCTi, y TOMY
YUCI:

0] 3aCTOCOBaHY MOJICJb IHOYTBOPEHHS OMIIIOHY, BKJIFOUAIOYH CePEeIHbO3BAXKEHY IIIHY aKIlii, MiHY
BHUKOHAHHS, OYiKyBaHI IIHOBI KOJHMBaHHS, CTPOK YHMHHOCTI OIIIOHY, OYiKyBaHi IHBIiJICHIH,
0e3pU3UKOBY CTaBKy BiICOTKa Ta OyIb-sKy iHIIY iH(pOpMaLilo, BUKOPUCTAHY Y MOAEINI, B TOMY
YHCI 3aCTOCOBAHUI METOJ 1 TIPUITYILEHHS, 3p00JIeH] Il BifoOpakeHHsI BIUIMBIB Y pe3yJbTari
OYiKyBaHOTO JOCTPOKOBOTO BUKOHAHHS;

(i) croci6, y sikuii Oysn BU3HaueH] 0uiKyBaHi iIHOBI KOJMBAHHSI, BKITIOYAI0YH MOSICHEHHSI MipH, SIKOIO
OuiKyBaHi KOJMBAaHHS IPYHTYBAJIUCh HA ICTOPUYHUX KOIUBAHHSX; Ta

(iii) inpopManito mpo Te, uu OyaM BpaxoBaHi IpPHM OLIHII CHOpPABEMIMBOI BAapTOCTI iHIII
XapaKTEPUCTUKH HAJAHOTO OTIIIOHY, TaKi SK CTaH PHHKY.

(0) IIO0/I0 1HIIMX IHCTPYMEHTIB BJIACHOTO KaIiTaly, HaAaHUX MPOTIAroM Tepiofy (ToOTO iHCTPYMEHTIB, 1HIIUX
HDK OIIIOH Ha akKilii), — KUIbKICTh Ta CEPEJHBbO3BAXEHY CIPABEUIMBY BapTICTh IMX I1HCTPYMEHTIB
BJIACHOTO KaIliTally Ha JaTy OLIHKK Ta iHPOPMAIfO0 100 METOIy OLIIHKH I[i€i CITpaBeJIUBOI BAPTOCTi, Y
TOMY YHCIIi:

(i iHdopMallifo Mpo crmoci® BU3HAYEHHS CMPaBe/UTHBOI BAPTOCTI, AKMIO ii OliHKa He Ga3yBaiacs Ha
HasBHIA PUHKOBI# 1iHi;

(i) iHdopMaltiro npo Te, 9u Oyiu BKIFOYEH] 0 OL[IHKH CIPaBeIIMBOT BAPTOCTI OMiKyBaHi JIHBiICHIHN
1 9K came; Ta

(iii) indopmanito mpo Te, yn OyJaM BpaxoBaHi MPU OLIHI CIPaBeJIMBOI BAPTOCTI OyIb-sIKi iHII
XapaKTEPUCTUKU HaJaHKUX IHCTPYMEHTIB BIACHOTO KarliTaiy, i K CaMe;

() JUTSL YTOJ, TUIATIK 32 SIKAMHU 3IHCHIOETBCS HAa OCHOBI aKIlidd, Ta 10 SKUX OyJHM BHECEHI 3MiHH MPOTATOM
nepiony:

(i MOSICHEHHSI CTOCOBHO IIUX 3MiH;
(i) JI0JIATKOBY CIIPAaBEJIMBY BAPTICTh HAJaHy (K Pe3yJbTar X 3MiH); Ta

(iii) indopMalio momo crnocody OLiHKKM HaJaHOi JOIAaTKOBOI CIPAaBEIIMBOI BAPTOCTI, BiIMOBIIHO 10
BUMOT,, 1[0 HABEJICHI BHIIE B ITyHKTaX () i (0) (KO 11e JOpeyuHo).

SIKII0 MpoTIroM mepioay cy0’€KT TOCIOAapIOBAaHHS MPSIMO OIIHIOBAB CIPABEIUIMBY BapTICTh OTPUMAHUX TOBApiB
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YY TOCIYT, el cy0’eKT rocnoAapioBaHHs IOBUHEH PO3KPHUBATH, SIK Oysla BU3HAuUCHA Taka CIpaBelJIMBa BapTiCTb
(HampuKJIaJ, YU OLIHIOBAIIU CIIPaBEIMBY BapTiCTh 3a PUHKOBOIO I[IHOIO TOBAapiB UM MOCIYT).

SKuio cy0’eKT roCroAaproBaHHs CIPOCTYBAB NMPUITYIICHHS, HABE/ICHE B MMyHKTI 13, BIH Mae pO3KpUBATH 1iel (aKT i
HABOJUTH MOSICHEHHSI PUYUH CIPOCTYBAHHS I[bOTO MPHUITYIICHHS.

Cy0’eKT rocnojaproBaHHs NOBHHEH PO3KPUBATH iH(opMalilo, ika 1acTh 3MOIY KOpUCTYBadaM (piHaHCOBOI
3BiTHOCTI 3pO3yMiTH BIJIMB omepauiii, MIaTi:k 3a AKMMH 31IlCHIOETHCS HA OCHOBI aKuiii,Ha MpuUOYTKU YK
30MTKH cy0’€KTa rocnoJapoBaHHs 3a nepioa i Ha iioro ¢inancoBuii cTaH.

Jnst IOTpUMaHHS NPHHIMIY, HaBeneHOro B myHKTI 50, cy0’€KT rocmojaproBaHHS MOBHHEH PO3KPHBATH
HIOHaWMEHIIIe TaKy iH(popMarlito:

(a) 3arajibHy CyMy BHTpAT 3a IEPioji, 1[0 BUHUKIIU B PE3YJIbTATi ONEpalliil, IIaTiK 3a SKUMH 3/1IHCHIOETHCS Ha
OCHOBI aKIliii, i 3a SKUMH OTPHUMaHi TOBapH Y¥ MOCIIYTH HE BiJIMOBIJAJIH KPUTEPIsIM BU3HAHHS SIK aKTUBH, Y
pe3ysbTaTi 4Yoro BOHH OyJIM HETaiHO BH3HAHI SK BUTPATH; BKJIOUAIOYN OKPEME PO3KPUTTS Ti€l 4acTKU
3arajibHUX BUTpAT, sIKa BUHUKAE B PE3yJbTAaTI Omepalliid, BiJoOpakeHUX B OOJIKY SIK Omeparlii, miaTix 3a
SIKUMU 3/1IICHIOETHCS HA OCHOBI aKIiil 3 BUKOPUCTAHHSIM iIHCTPYMEHTIB BJIACHOTO KamiTaly;

(0) 1010 3000B’sI3aHb, Ki BUHUKAIOTh y Pe3ylbTaTi OIepalliif, IIaTixX 3a SKUMU 3A1HCHIOETHCS Ha OCHOBI
aKmiif:
0] 3arajabHy CyMy 6aaaHcOBOI BAPTOCTI Ha KiHEIb HEPIOLY;
(i) 3arajbHy BHYTPIIIHIO BapTICTh Ha KiHEIb Nepiofy TUX 3000B’sA3aHb, 3a SIKUMH Ha KiHElb

nepioly KOHTpareHT HaOyB MpaBO HAa OTPUMAHHS TPOIIOBHX KOIITIB a00 IHIINX AKTHBIB
(Hampukiaa, HaOyTi MpaBa Ha KOMIICHCAIIiF0 IPUPOCTY BAPTOCTI aKIIii).

Sxmo iHdopMaris, po3KpUTTS kol BuMarae nieit CrannapT, He BiIIOBila€ IPUHIUIIAM, BU3HAUEHUM Y ITyHKTax 44,
46 ta 50, To cy0’eKT TOCIOAAPIOBAHHS MOBUHEH PO3KPUBATH TaKy MOJATKOBY iH(popMallito, ska HeoOXiaHa s
3a0e3MeueHHs] BUKOHAHHS LUX BUMOTr. Hampukiaj, SKmo cy0’e€KT TocHoJapioBaHHSA KiIacU]ikyBaB Oyab-ski
orepallii, MIaTexi 3a SKUMH 3J[IHCHIOIOTHCS Ha OCHOBI aKIiil SIK BIACHUHN KamiTan y BilOBITHOCTI 3 myHKTOM 331,
Cy0’€KT roCIolaploBaHHs IOBUHEH PO3KPUTHU OLIIHKY CYMH IO OUiKye IepepaxyBaHHs 10 IOAATKOBOIO OpPTaHy A
MOTAIICHHS MTOJJATKOBUX 3000B’sA3aHb MPAIiBHUKIB, KOJIH HEOOXiHO MOBIOMUTH KOPHCTYBadiB MpPO MaiOyTHIi
BIUTUB I'POIIOBHX MOTOKIB ITOB’S3aHMX 3 YTOJOIO MPO TUIATiK Ha OCHOBI aKIIii.

MepexiaHi NONOXeHHs

53

54

55

56

57

VY Bumajxy onepariii, mIaTiK 3a IKUMU 3/11HCHIOETHCS] HA OCHOBI aKI[iif 3 BUKOPUCTaHHSIM IHCTPYMEHTIB BIaCHOT'O
KariTany, Cy0’eKT ToclojaproBaHHsI 3acTocoBye lei CTaHAmapT 10 akuid, OMIIOHIB Ha akiii Ta 00 I1HIIMX
IHCTPYMEHTIB BJIACHOTO KaIliTally, ki Oynu HagaHi micis 7 mucromana 2002 p. i 3a skuMHU HAOyTTS Mpasa IIe HEe
BiI0OyJIOCS HA MOMEHT HaOpaHHS YMHHOCTI 1uM MC®3.

Cy0’eKTH TOCHOAApIOBAHHS 3a0XOUYIOTHCS HO 3acTocyBaHHA 1boro MC®3 mnst oOniky iHIIMX HaIaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaly (X04a Take 3aCTOCYBaHHs HE € 000B’SI3KOBHUM), SIKIIIO CYO’€KT TOCIIOAPIOBAHHS
ONIPUIIIOJIHUB CIPaBEUIUBY BAPTICTh TAKUX iHCTPYMEHTIB BJIACHOTO KaliTaly, BU3HAUYEHY Ha JaTy OLIHKH.

Cy0’€eKT TOCIOAApIOBAaHHS MOBUHEH BIIKOPUTYBATH Y 3BITHOCTI BCIO NOPIBHAIBHY iH(OpMaLLio, sIKa BiTHOCHTHCS
JI0 BCiX HAaJaHUX {HCTPYMEHTIB BJIACHOTO KamiTaniy, 10 SIKUX OyB 3acTrocoBanuil neit MC®3, i, sKkmo gopedHo,
BIJIKOPHUTYBATH 3AJIUIIKH HEPO3MOAIICHHUX NPUOYTKIB Ha TI0YATOK ITePioy I HaHOiIbII PaHHBOTO TIEPioxy.

Jnst BCiX HaJaHUX IHCTPYMEHTIB BJIACHOTO KalliTaly, 0 SKAX HE 3acCTOCOBYBaBcs Iedl CTaHIapT (HANpUKIam,
IHCTpYMEHTH KamiTaiy, HajgaHi 1o 7 aucronazna 2002 p. BKIIOYHO) Cy0’€KT TOCIIOAApIOBAHHS NOBUHEH Yy OyIib-
SKOMY BHUIIAJIKy PO3KPHUBATH iH(OpMaLlito 3TiJHO 3 BAMOTaMH, HaBeJJCHUMH B ITyHKTax 44 i 45.

Sxmo micnst HabpanHs yuHHOCTI MM MC®3 cy0’€KT rocnomapioBaHHs 3MiHIOE YMOBM HaJaHHS IHCTPYMEHTIB
BJIACHOTO KamiTaiy, 10 SIKMX HE 3aCTOCOBYBABCS LIl CTaHIAPT, TAKUH Cy0’€KT roCIoJaploBaHHs MOBUHEH B OyIb-
SIKOMY BUIIQJIKy 3aCTOCOBYBATH IOJIOKEHHS MYHKTIB 26—29 1 001iKy OyAb-sIKMX TAKHX 3MiH.
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58

39

59A

59b

Jist 3000B’s13aHb, sIKi BUHUKAIOTh Y Pe3yJIbTaTi omepaliif, miaTik 3a AKUMU 341HCHIOEThCS Ha OCHOBI akuiif, mo
ICHYIOTh Ha aary HaOpaHHs 4MHHOCTI muM MC®3, cy0’eKT ToCHOAaproBaHHS 3acTocoBye Iei CraHmapt
peTtpocniekTuBHO. J[J1s1 Takux 3000B’s3aHb Cy0’€KT TOCHOJAapIOBaHHS TMOBHHEH BIJIKOPUI'YBATH y 3BITHOCTI BCHO
HOPiBHAIBHY iH(OpMaliio, y TOMY YHUCII 3aIMIIOK HEPO3HNOAIIEHUX NPUOYTKIB Ha MOYATOK NEPioAy A AL
HaO1IBII PaHHBOT'O NEPIONY, Y IKOMY Oya BiAKOpUroBaHa NOpPiBHsUIbHA iHGopManis. Cy0’eKT rocrnoaproBaHHs
HE NTOBUHEH KOPUT'YBAaTH MOPIBHIBHY iH(OPMAILito, SKIO BOHA BIIHOCUThCSA A0 MEPiofy YU AaTH A0 7 JIUCTOHaga
2002 p.

Cy0’€KTH TOCHOJAPIOBAHHS 3a0X0YYIOTBCS JIO PETPOCIEKTHBHOTO 3acTocyBaHHS Iboro MC®3 no iHmmMxX
3000B’s13aHb, SKi BHHUKAIOTh Y PE3yJbTATI ONepallii, miaTix 3a SKUMHU 341HCHIOETHCS HAa OCHOBI aKIliid, HATIPUKJIA,
110 3000B’s13aHb, PO3PAXYHOK 32 IKUMH OYB 3/IiHCHEHUH Yy Mepiof, 3a SKUi MOAAEThCs MOPIBHIbHA iHpOpMALTis.
Taxe 3acToCyBaHHSI HE € 000B’I3KOBHM.

Cy0’€eKTH TOCIOapIOBAHHS 3aCTOCOBYIOTH 3MiHM y myHKTax 30-31, 33-33€ i B44A-b44B sk 3a3Ha4YeHO HMKYE.
INonepenui nepioy He MOBUHHI NI€PEPaXOBYBATHUCH.

(a) 3minu B myHkTax b44A-b44B 3acTocoByroThes suie 10 Moaudikaiiil, axi BinOyaucs Ha AaTy ado micis
JIaTH, KOJIM Cy0’€KT BIEpIE 3aCTOCOBYE 3MiHH.

(0) 3minn B myHkTax 30-31 Ta 33-33T 3acTOCOBYIOTBHCA [0 OIEpaliil MIaTix 3a SKUMHU 3IHCHIOETHCS Ha
OCHOBI aKii, 1o He Oynu 3/11CHEH] Ha AaTy, KOJIU Cy0’ €KT roCIIOJaploBaHHs BIIEPILE 3aCTOCOBYE 3MiHH,
Ta JI0 OIepalii, IaTexi 3a SKMMH 3/11HCHIOIOTHCS Ha OCHOBI aKIiil 3 aTOr HaJlaHHA Ha a0o micis AaTh
KOJIU CYO’€KT TOCHOJapIOBAHHS BIIEpIIE 3aCTOCOBYE 3MiHHU. Iy HE3MIHCHEHUX OTEepallii, miarexi 3a
SIKUMHU 3JIIICHIOIOTBCSI Ha OCHOBI aKIlii, HaJaHUX 0 JAaTH KOJH Cy0’€KT TOCIIOJapIOBaHHS BIEpINE
3aCTOCOBYE 3MiHH, CYO'€KT TOCIIOJAPIOBAHHS MOBHUHECH IMEPEOIIHUTH 3000B’SI3aHHS Ha I[f0 JaTy Ta
BU3HATH €(EeKT BiJ| MEPEOLiHKH Ha BIJKPUTTSA HEPO3IOALIEHOro NpUOYTKy (200 iHIIOro KOMIIOHEHTa
BJIACHOTO KalliTally, SKIIO 1€ AOLIIbHO) Y 3BITHOMY Iepioji, B SKOMY BIIEpIIE 3aCTOCOBYIOThCS 3MiHU.

(B) 3minn B myHkrax 33[-33€ Ta 3MiHu y myHKTI 52 3aCTOCOBYIOTHCS IO OMNEpAliil IUIATIK 32 AKUMH
3IIIHCHIOETHCS Ha OCHOBI aKIIiii, siki He 31ilcHeHi (a00 mpaBo HaOyTe ajie He BUKOPHUCTAHE), Ha ATy, KOJIH
cy0’€KT TOCIO/IapIOBaHHS BIEPIIE 3aCTOCOBYE 3MiHM Ta JIO OIepaliil, ATk 3a SKUMH 3iHCHIOETHCS
Ha OCHOBI akIliif, 3 JaTOI0 HaJaHHSA Ha abo0 MicisA NaTH, KOJMH CyO’€KT TOCIIONApIOBaHHS BIEpIIe
3acTocoBye 3MiHH. [[ns HesmificHeHHX omepamiii (abo TakuX, 3a SKAMH TpaBo HaOyTe aje He
BHUKOPHUCTAHE ), TUIATEXKI1 32 IKUMH 3[[IHCHIOETHCSI HA OCHOBI aKIiii (41 TX KOMIIOHEHTIB) L0 MOIMEPEAHBO
Oynu kiacudikoBaHi SK IUIATEXi Ha OCHOBI akIiif 3 BUKOPUCTaHHSIM TIPOIIOBUX KOIUTIB, a 3apas
KIacU(IKyIOTbCS SIK IJIaTeXi Ha OCHOBI aKlii 3 BUKOPUCTAHHAM iHCTPYMEHTIB BJIACHOTO KaIiTally y
BIJITIOBIIHOCTI 10 3MiH, Cy0’€KT roCroJaproBaHHs MOBHHEH Mepekiacu(ikyBaTH 0agaHCOBY BapTiCTh
3000B's13aHb 13 TUIATEXKIB HA OCHOBI aKIIiil 10 BIACHOTO KaIiTaly Ha JaTy MEpIIOro 3aCTOCYBaHHS 3MiH.

HesBaxaioun Ha BHMOTHM NIYHKTY 59A, Cy0'eKT roCHOAapIOBaHHS MOXKE 3aCTOCOBYBaTU 3MiHHM, HepenbaueHi
IYHKTOM 631" peTpoCHEeKTHBHO 3 JOTPUMAHHAM IEPEeXifHUX IMOJOXKEHb NependadeHux MyHKTamu 53-59 1mporo
Cranpapry, Bignosigno 10 MCEO 8 O6nixosi norimuxu, 3Minu 6 061iKOBUX OYIHKAX Ma ROMUIKY °, TUTLKU B TOMY
BUIIAJIKY, SIKIIO 116 MOKITHBO 3pOOHUTH 03 3aCTOCYBaHHS CYIKSHHS 3aIHIM YHCIIOM. SIKIIO cy0'eKT rocioJaproBaHHs
o0upae peTpOCHEKTUBHE 3aCTOCYBaHHS, BiH IOBHHEH 3aCTOCOBYBATHM HOTO 10 yCiX 3MiH, BIANOBIOHO IO
Knacugixayii ma oyinku onepayii, naamiyxc 3a skoio 30icHoembces Ha ocHosi axyii (3miau 1o MCD3 2).

[Jata HabpaHHA YMHHOCTI

60

61

62

Cy6’exT TocnomaproBaHHs 3actocoBye neit MC®3 no piuHUX mnepiofiB, mo nounHatoThess 1 cins 2005 p.ado
mi3Hile. 3acToCyBaHHS IO BKa3aHOI TaTH 3a0X0YYEThCs. SIKIIO Cy0’€KT rocrnonaproBaHHs 3acTocoBye el MCD3
0 Tiepiofy, o nourHaeTbes 1o 1 ciunst 2005 p., BiH po3kpuBac 1ei dakr.

MC®3 3 (nepernsuytuii y 2008 p.) i nokyMeHT Boockonanenns MC®3, sunani y kBitTHI 2009 p., 3MIHMIHM TYHKT
5. Cy0’eKT rocrofaproBaHHsl 3aCTOCOBYE IIi 3MiHH JI0 PiYHUX HepiofiB, mo nouynHatThes 1 nunag 2009 p. abo
mi3Hile. 3aCTOCyBaHHS paHillle BKa3aHOi JaTh JI03BOJSEThCS. SIKIo cy0’eKT rocrnonaproBanHs 3actocoBye MC®D3
3 (mepermsinyTrii y 2008 p.) A7st OL1BII paHHBOTO MEPiOAY, BKa3aHi 3MiHU MAlOTh 3aCTOCOBYBATUCH J0 [IHOTO OLIBII
PaHHBOTO Tepiomy.

Cy0’€eKT rocrnoiaproBaHHs 3aCTOCOBYE PETPOCIEKTHBHO y PIYHUX Mepiojax, mo nounHaroTees 1 ciuns 2009 p. ado
IMi3HIIIe, TaKi 3MIiHH:

(a) BUMOTY IYHKTY 21 A 11010 X0y IO YMOB, HE OB’ SI3aHUX 3 HAOYTTSAM IIpaBa;

14

Iin gac Bumycky y kBiTHI 2024 poxy MC®3 18 «llodannus ma poskpumms ingpopmayii'y ginancosiii 3eimnocmiy PMCBO 3Minnna Ha3By
MCEO 8 Ha «OcHoga 015 ckiadanus Ginancogoi 36imuocmiy
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(6) NeperjsiHyTI BU3HaUeHHs “Ha0yBatu (1paBo)” Ta “yMoBU HaOyTTs”, HaBeAeHi y JlonaTky A;

(B) 3MiHM B yHKTax 28 Ta 28 A 11010 aHyJIFOBAHHSL.

JlocTpOKOBe 3aCTOCYBaHHS J03BOJIAETHCA. SIKIIO CyO’€KT TOCIIONAPIOBAHHS 3aCTOCOBYE IIi 3MIiHM 3a MEpioj, IO
nourHaeThes 10 1 ciunsg 2009 p., neid ¢pakT moTpiOHO PO3KPHBATH.

63 Cy0’eKT rocHoJaploBaHHS 3aCTOCOBYE 3MiHH, BHECEHI JOKyMeHTOM Omnepayii epynu, naamixc 3a axKumu
30TUCHIOEMBCS HA OCHOBI AKYIll 3 BUKOPUCTIAHHAM 2pouiogux Kowmis, BunanuM y uepBHi 2009 p. peTpoCneKTHBHO,
3aJIeKHO BiJI MEPEXiTHUX TOJI0KEHb, BUKIIAJCHNX y TyHKTax 53-59, Bimnosigao po MCBO 8 st piuHuX niepiois,
10 nounHarThes 1 ciunsg 2010 p. abo mizHie:

(a) 3MiHa IIyHKTY 2, BUJAJIECHHs IyHKTY 3 Ta BKIO4YeHHs NYHKTiB 3A Ta 43A— 43" ta nynkris b45, b47, B50,
Bb54, B56-b58 ta b60 y lonatky b ctocoBHO 0011iKY Omepartiit Mixk cy0’€KTaMu roCHoaploBaHHs 31 CKIIQy
TPYIH.

(06)  mepernsnyTi BusHaueHHs y JIonarky A TakuxX TEPMiHIB:
orepailisi, IJIaTiXk 3a SIKO 3IHCHIOETHCSA Ha OCHOBI aKI[iif 3 BAKOPUCTAHHSAM TPOIIOBHUX KOIITIB,

orepailis, TIATiX 32 SIKOK 3IMCHIOETHCS HAa OCHOBI aKIlii 3 BUKOPUCTAHHSIM IHCTPYMEHTIB
BJIACHOTO KaIiTamy,

i yroja Ipo IUIaTiK Ha OCHOBI akIii Ta

orepallisi, IJIaTiX 32 KO0 3ICHIOETHCS Ha OCHOBI aKIIiii.

Sxuo iHpopmanii, HeoOXiAHOT JUI PETPOCIEKTUBHOTIO 3aCTOCYBAaHHsI, HEMa€, Cy0’ €KT rOCIOIaplOBaHHS BiioOpaXxkae
y CBOEMY OKpeMOMY a00 iHIUBiAyaJbHUX (DIHAHCOBHX 3BITaX CyMH, IIO paHilie OyJiM BU3HaHI B KOHCOJiJIOBaHUX
(iHaHCOBUX 3BiTax rpynu. JJOCTpOKOBE 3aCTOCYBAaHHS J03BOJIAETHCS. SIKIO Cy0’€KT rOCIOAApIOBaHHS 3aCTOCOBYE
i 3MIiHH JJI5 Iepiofy, 1o mounHaeThest 10 1 ciunsg 2010 p., To BiH po3KpuBae 1ei Gakr.

63A MC®3 10 Kouconioosana ginancoea sgimmicms Ta MC®3 11, Bunani B TpaBHi 2011 p., 3minunu myHKT 5 1 JlogaTok
A. Cy0’exT rocnoJjaproBaHHs 3aCTOCOBYE IIi 3MiHH, K10 BiH 3actocoBye MC®3 10 ta MC®D3 11.

63b Hoxkyment I]opiuni edockonanennsi MC®D3 Luxkn 2010-2012 pp., Bunanuii y rpyaai 2013 p., 3miauB nyHkta 15 i
19. Byno 3MiHeHO Bu3HaueHHS "yMoB HaOyTTs mpasa" Ta "puHkoBa ymoBa" y JlogaTky A, a TakoX JOAAHO
BU3HAYCHHS "yMOBA JIOCSATHEHHS Pe3yJbTaTiB MisuibHOCTI" Ta "ymosa nadanwns nocayeu". Cy0'ekT rocrogaproBaHHs
3aCTOCOBYE 110 3MiHY NEPCIEKTUBHO JI0 OIepalliif, IIaTiK 3a SKUMU 3/1iHCHIOETHCS. HA OCHOBI aKIiH, U IKUX JaTa
HajauHs rpanTy — 1 jumas 2014 p. abo mi3Himie. 3acTOCyBaHHS 10 BKa3aHOI JaTH J03BOJSETHCA. SIKIIO CyO'ekT
rOCIIOJapIOBAaHHs 3aCTOCOBYE 1110 3MiHY 70 OLIBII paHHBOT'O MEPiOAY, TO BiH PO3KpUBAE LeH (HaKT.

63B MC®3 9, Bunanuii y nunsi 2014 poxy, 10noBHEHO IIyHKTOM 6. Cy0'eKT rocrioiapioBaHHs 3aCTOCOBYE LIIO TIONPABKY,
KoJu 3actocoBye MC®3 9.

63I' Knacugixayis ma oyinka onepayiii, niamisxc 3a akumu 30iicHioemoscs Ha ocrogi axyitl (3minu 1o MC®3 2), BunaHa
y uepBHi 2016 poky, BHecsia 3MiHM 10 myHKTiB 19, 30-31, 33, 52 Ta 63 ta nonanu nynkru 33A-33€, 59A — 595B, 63T
ta b44A-b44B Ta noB's13aHi 3 HUMH 3aroioBKH. Cy0'eKT TOCIIOAapIOBaHHS MOBUHEH 3aCTOCOBYBATH LI MTOTIPABKH JIJIS
PiUHMX MepioiB, Mo NoYnHAIOThHeA 3 1 ciunst 2018 poxy abo mizHime. 3acTOCYBaHHS 10 BKa3aHOI JaTH AO3BOJISETHCSL.
SIKmo cy0'eKT rocroAaplOBaHHs 3aCTOCOBYE IO 3MiHY JI0 OLIBII paHHBOTO MEPIOAY, TO BiH PO3KpPHBAE Nel (akT.

63T 3minu 0o nocunans na Konyenmyanvny ocnogy y cmandapmax MC®3, Bunani y 2018 pori, BHECTH 3MiHH Y BAHOCKY
JI0 BU3HA4YEHHS IHCTPYMEHTY BiIacHoro kamitany B Jlonatky A. Cy0'eKT rocroapioBaHHs IOBUHEH 3aCTOCOBYBAaTH
IO MTOTIPABKY JJIsI PiYHUX TEPioJiB, M0 MOYHHAIOTHCA 3 1 civns 2020 poky abo mi3Himre. JJocTpokoBe 3aCTOCYBaHHS
JIO3BOJIIETHCSA, SKIIO CYO'€KT TOCHOAAPIOBaHHS OJHOYACHO 3aCTOCOBYE BCi iHIII TOMpPaBKU, BHECEHI 3MiHamu 00
nocunamnsy Ha Konyenmyanvny ocnogy y cmanoapmax MC®3. Cy6'ekT rocrnonapioBaHHs IOBUHEH 3aCTOCOBYBATU
3MiHn 10 MC®3 2 peTpoCcneKTHBHO, 3 ypaXyBaHHIM NEPeXiTHUX IOJIOKEHb BU3HAYEHUX IyHKTaMu 53—59 mporo
Cranpapry, Bignosigno 1o MCEO 8 Ob6nixosi nonimuxu, 3minu é obnixosux oyinkax ma nomunxu.® Onnak sxuio
cy0’€KT TOCTIOIapIOBAHHS BU3HAYUTh, LII0 PETPOCIIEKTUBHE 3aCTOCYBaHHS Oyiio O HeoUibHUM abo nepenbdadano 6
HEOOIPYHTOBaHI BUTPATH YU 3YCHILIS, BiH 3aCTOCOBYE 3MiHM 10 MC®D3 2, mocunarounck Ha myHKTH 23—-28, 50-53 Ta
541 y MCBO 8.

Buny4yeHHs TnyMayeHb

64 JokymenT Onepayii epynu, niamio 3a AKUMU 30IHUCHIOEMbCS HA OCHOBT AKYill 3 BUKOPUCIAHHAM SDOULOBUX KOULMIE,

Ilix yac Bumycky MC®3 18 PMCBO 3minuna Ha3sy MCBO 8.
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Bunanuid y uepsHi 2009 p., 3aminroe KTM®3 8 Cpepa 3acmocysanna MCP3 2 ta KIM®3 11 MCD3 2: onepayii
3 GNACHUMU GUKYNACHUMU AKYIAMU MA aAKyismu cy6’€kmig 20Cnooapioeants 3i cknady epynu. 3MiHY, BHECEHI LIUM
JOKYMEHTOM, BKJIFOUIJIN ToniepeHi Bumord, BuknajgeHi B KTM®3 8 ta KTM®3 11 takuM 4uHOM:

(a) 3MiHEHUH MyHKT 2 i fogaHui MyHKT 13A cTOCOBHO 00iKy onepaliiif, y sKkux cy0’€KT roCclOJapoBaHHS He
MOXe 11eHTH(iKyBaTH KOHKPETHO Jesiki a00 Bci oTpuMaHi ToBapu abo nocityru. i Bumoru 6yiiu Y4MHHUMU
JUISL pIYHUX NepiofiB, mo noduHaroThes 1 tpasasa 2006 p. abo mi3Hime.

(6) nomaui myHktd b46, b48, b49, B51-b53, B55, B59 ta b61 y omatky b crocoBHO 00Ky omepariiii Mix

cy0’ekTaMM roclojaproBaHHs 3i ckiaay rpynu. 1li Bumoru Oynu YMHHUMU JUIS PIYHUX IIEPiOAIB, IO
nounHaroTees 1 6epesns 2007 p. abo misHime.

I1i BUMOTrY 3aCTOCOBYBAJIMCS PETPOCIEKTUBHO BiAnoBiaHO 10 BUuMor MCBO 8, 3a/1exHO BiJ HON0XKEHb IEPEXiAHOr0
nepiony, BuKkiageHux B MC®3 2.
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HDopatok A
Bu3HayeHHA TepMiHiB

MC®3 2

Lleii 0o0amok ¢ nesio 'emnoio cknadosoio MCD3.

omepanisi, IJaTiK 3a SKOI0

30iHCHIOETBC  HAa  OCHOBI

akniii 3 BHKOPHUCTAHHAM

TPOLIOBHX KOLITIB

(cash-settled  share-  based
payment transaction)

npaniBHUKH Ta iHmmi
CTOPOHH, o HaJaKwThb
MoAIOHN MOCTyrn
(employees and  others
providing similar services)

IHCTPYMEHT BJIACHOI'0 KamiTaay
(equity instrument)

HAJaHUH IHCTpyMeHT
BJIACHOT'0 KaMiTaIy

(equity instrument
granted)

omepanisi, IJaTi:k 3a SKOI0
30iliCHIOETbCT HA  OCHOBI
aKNid, 3 BHUKOPHUCTAHHAM

iHCTpyMeHTIiB BJIACHOT'O
KamiTaay
(equty-settled sharebased

payment transaction)

cnpaBeqnBa BapTicTh (fair
value)

aaTa HaJaHHSI
(grant date)
BHYTPilllHSI BapTicTh

(intrinsic value)

Onmnepauisi, mjaaTixk 3a SKOKW 3AIICHIOETHCSI Ha OCHOBI akuiid, y skiid cy0’ekr
rOCIIOJAapIOBaHHs KyIye ToBapu abo mociyry, 6epydu Ha ceOe 3000B’s3aHHS NEPEBECTH
rpOIIOBI KOWITH a0 iHIII aKTHBU MOCTAYaIbHUKOBI IUX TOBApPiB YM MOCIYT HAa CyMH, SKi
IPYHTYIOTbCS Ha LiHi (a00 BapTOCTi) IHCTPYMEHTIB BJIACHOrO KamiTajay (B TOMY 4HCHi
onuioHiB Ha akwii) 1BOro cy0’ekTa TrocHoJaproBaHHA a0o iHHIIOrO Cy0’ekTa
TOCHO/IapIOBaHH 31 CKIIAly IPYIIH.

Ocobu, siKi HaJarTh MEPCOHANBHI MOCIYTH CY0’€KTOBI TOCIOAAPIOBAHHS, i MPU I[LOMY:
(2) 0coOH pO3IISIIAFOTHCS K MPAIiBHUKH JTS FOPUIUYHUX YK TTOIATKOBHX Iiisieit, (0) ocobwu,
SIKi TIPAIIOIOTH IS CY0'€KTa TOCTIOAAPIOBAHHS I1i]] HOTO KEPIBHUIITBOM TaK CaMo, SIK 0CO0H,
SKI BB@XAlOThCS MpAI[iBHUKAMHU JUI1 FOPUAMYHUX YU MOJATKOBUX Iijied, abo HamaHi
0Cc0o0aMHU TOCITYTH MO/Ii0HI IO MTOCIYT, 10 HAIAI0ThCs MpaniBHuKamMu. [{eit TepMiH 0XOILTIoE,
HANpHKIIaJ, YBECh YIIPABIiHCHKHIA EpCOHAN, TOOTO THX 0Ci0, SIKi MatOTh TOBHOBaXECHHS Ta
€ BIAMOBIATBHUME 3a TUIAHYBAHHS, YIPABJIiHHSA Ta KOHTPOJIb 33 JISUIBHICTIO Cy0’€KTa
rOCIOJAPIOBAHHS, BKITIOUAI0YH HEBUKOHABYUX JUPEKTOPIB.

Bynb-sikuit  1OTOBIp, SKHH 3acBimdye 3alMIIKOBY 4YacTKy B aKTHBaX Cy0’ekrta
rOCIIOIAPIOBAHHS MiCIIs BUPAaXyBaHHs BCiX Horo 30608’ a3aHb’

IIpaBo (ymoBHe uM Oe3yMOBHE) Ha IHCTPYMEHT BJIACHOr0 Kamitaldy cy0’ekra
TOCIIONapIOBAaHHs, HaJlaHe HUM iHIIIiIT CTOPOHI 3a Yro/I010 MPo IJIATIK HA 0CHOBI aKmiii.

Onepanisi, IUIATiK 32 SKOI0 3AiliCHIOETbCST Ha OCHOBI akmiii, y skili cy0’exr
TOCIIOaPIOBAHHS

(a) OTpUMy€e TOBapu ab0 TMOCIYyrH SK KOMIICHCAII0 3a IHCTPYMEHTH BJIACHOIO
KamiTajdy cy0’ekTa rocrmomaproBaHHs (BKIIOYA0YM aKilii ab0 OMIiOHH Ha aKIii),
abo

(6) OTpUMYE TOBapH abo MOCIYTH, ajle He Mae 3000B’A3aHHS 3 ICHUTH MIIATIXK 3a €0

OHepaI_[iCIO 3 IOCTa4YaJIbHUKOM.

Cyma, 3a gky Moxe OyTh OOMIHSHUH aKTHB, IoramieHe 3000B’si3aHHA a00 Moxe OyTH
OOMIHSHUH HaJaHMIl IHCTPYMEHT BJIACHOTO KamiTajy Mik 00i3HAHUMHU, 3al[iKaBICHUMHU
CTOpOHAMH, SIKi 3IiICHIOIOTE omepanii Ha JOOPOBINBHINM OCHOBI.

Jlata, Ha fIKy CyO’€KT TOCMOJApIOBaHHS Ta iHIIA CTOpPOHA (BKJIIOYAIOYM IpalliBHUKA)
YKJIaJal0Th Yoy Npo MJIaTiK Ha 0CHOBI akIliii, TOOTO KOJIM cy0’€KT TOCIOIapIOBaHHS Ta
KOHTpPAreHT BCTAHOBIIIOIOTh CIIJIbHE PO3yMiHHS YMOB yromau. Ha naty HajmaHHs cy0’€KT
TOCIIOJApIOBaHHA Iepe/lac KOHTPAreHTOBI NMPaBO HA TPOINOBI KOIITH, iHIN akTHBU abo
iHCTPYMEHTH BJIACHOTO KamiTajy cy0’eKkTa TrOCHOAAPIOBAHHSA, 3a yYMOBHM BUKOHAHHS
BU3HAYEHHX yMOB HAaOyTT mnpaBa. JSIKmo Taka yroga MiUIra€ 3aTBEPAXKECHHIO
(HampuKiIan, akiioHepamu),

TOJIi 1aTa HaJaHHs — L€ JjaTa 3aTBEPIKCHHS.

PizHuIs Mixk cnpaBeIIMBOIO BapTICTIO aKilili, Ha sSKi KOHTPAareHT Mae€ MpaBo (YMOBHE YU
0e3yMoBHe) mifgmucatvcs abo sKi BiH Mae NpPaBO OTPUMATH, Ta LIHOIO (SKIIO €), SIKY
KOHTpAareHT MOoBHHEH (4u Oyle MOBUHEH) CIUIATUTH, 3a Ui akuii. Hanpuxian, onumion Ha
akmii 3 uinoro BukoHanus 15 OB8, cnpasemmusa BapTicTh skux craHoButh 20 OB, Mae
BHYTpiIIHIO BapTicTh 5 OB.

Konyenmyanvna ocnosa ginancosoi 3gimnocmi, npuiiasra y 2018 poni BusHauae 3000B’s3aHHS SIK TeNepilIHiil 000B 30K Cy0’€KTa

TOCIOAAPIOBaHHs MepeIaTH eKOHOMIYHMI pecypc yHACIIJOK MUHYIIHX MOJIH.

VY upoMy JI0aTKy TPOILIOBI CyMH JeHOMiHOBaHi y “oxuHuusx Bamoru (OB)”.
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punkoBa ymoBa (market
condition)

JarTa OLIHKH
(measurement date)

MOBA JOCATHCHHSA
pe3yabTaTiB  AissibHOCTI
(performance condition)

O3HaKa OHOBJICHHSA
(reload feature)

ONIIiOH OHOBJIEHU T
(reload option)

ymoBa HaJaHHA moCJIyru
(service condition)

18

YMoBa pe3yJbTaTiB AislAbHOCTI, Bijl SIKOI 3a1€XKUTh 1liHA BUKOHAHHS, IIepe/iada pasa abo
MOXJIMBICTh BUKOHAHHS iHCTPYMEHTIB BJIACHOI0 KamiTaly, i fKa 0B A3aHa 3 PUHKOBOIO
1iHOO (200 BapTICTIO) IHCTPYMEHTIB BJIACHOT0 KamiTaJdycy0’ €KTa rocnojjaproBaHHs (200
IHCTPYMEHTIB BJIACHOTO KalliTaly iHIIOTO Cy0'€KTa rOCHOAaproBaHHA y Till camiil rpymi),
HalpHUKIa,

(a) JIOCSITHEHHSI BU3HAUEHO] 11iHY aK1ii b0 BU3HAYEeHOI CyMU BHYTPIIIHbOT BAPTOCTI
onuioHy Ha akuii; abo
©) JIOCSITHEHHSI BU3HAYEHOIO IIOKAa3HUKA, SKUM 0a3yeTbcs Ha CHIBBiAHOLICHHI

puHKOBOi 1iHM (ab0 BapTOCTi) IHCTPYMEHTIB BJIAaCHOro Kamitajy cy0’ekra
rocrnojapioBaHis (a0 IHCTPYMEHTIB BJIACHOIO KalliTaly iHIIOro cy6'ekTa
TOCIOIaPIOBAHHS Y Tiil caMiii Tpyrii) Ta iHAEKCY PUHKOBHUX IIiH Ha iHCTPYMEHTH
KamiTaay iHmuX cy0’€KTiB TOCIOJAPIOBAHHS.
PuHKOBa yMOBa BIMarae Biji KOHTPareHTa 3aBepIIUTH BH3HAYCHUH CTPOK HAAHHATIOCTYTH
(To0TO ymMOBa HaJiaHHSA MOCJIYIH); YMOBa HaJaHHA IIOCIYTM MoOxe OyTu sBHOIO abo
HESBHOIO.

Jlata, Ha SIKy OIIIHIOETHCS CHPaBEIJIMBA BAPTICTh HAJAHUX iHCTPYMEHTIB BJIACHOTO
Kamitamxy juig et nporo MC®3. CrocoBHO onepariiii 3 mpaniBHUKaMH Ta iHIIMMH
0co0amMu, 10 HAMAKTH NOAIOHI MOCJHYIrH, JaTa OIiHKK — Iie¢ JaTa HagaHHs. CTOCOBHO
orepalii 31 CTOpoHaMu, IHIIMMH HiXK NPal[iBHUKH (Ta Ti, XTO HaAa€ MONIOHI TIOCIYTH), 1aTa
OIIIHKH — L€ JIaTa, Ha Ky Cy0’ €KT rocroJaploBaHHs OTPUMYE TOBApU a00 KOHTpAreHT Haaae
MOCIYTH.

YMmoBa HaﬁyTTﬂ nmpasa, sika BUMarae:

(a) BiJl KOHTpAareHTa 3aBepIIUTH BU3HAYCHUH CTPOK HaJlaHHS MOCIyru (ToOTO yMoBa
HAJAHHS MOCJIYTH); YMOBA HaJ[aHHS [TOCIYTH MOKe OyTH SIBHOIO abOHESBHOIO; Ta

6) BU3HAYEHHUI MITLOBUM TMOKa3HWK MiSUTBHOCTI (oauH abo JeKimbKa), SKHii Mae
OyTH IOCATHYTHIA, IOKA KOHTPAreHT HAJIA€E MOCIYIY, SIKA BUMAra€ThCs B MYHKTI
(a).

[epion AOCSATHEHHS LINBOBOTO MOKa3HUKA JisUTBHOCTI (OJHOTO abo NEeKiNbKOoX):a) He

MOYKe TPUBATH MicCIIs 3aKiHYSHHsI Iepioay HaJaHHs MOCITYTH; Ta

6) MOKe PO3MOUMHATHCS A0 IIOYaTKy Nepioy HaJaHHs MOCIYTH 3a YMOBH, 110 JaTa IOYaTKy

I[IJILOBOTO TMOKa3HUKa He Oy/ie HabaraTo paHilile, HiX MOYaTOK Mepioy HaIaHHS MOCITYTH.

L1i60BN# TOKAa3HUK BU3HAYAETHCS [UISIXOM ITOCHIAHHS Ha:

(a) BJIacHe (QYHKIIOHYBaHHS 4YHM [ISUTbHICTH Cy0'€KTa TOCHOJApPIOBAHHS YH
(YHKIIIOHYBaHHS UM JisJIBHICTH iHINOTO cy0'ekTa roCIoJaploBaHHs y Till camiii
rpymi (TOOTO HEpUHKOBA yMOBA); a060

6) uiHy (abo BapricTh) iHCTPYMEHTIB  BJIaCHOro Kamitady cyO'ekra
rocrojaproBaHHs a00 IHCTPYMEHTIB BJIACHOTO KaIliTaly iHIIOro cy0'ekta
roCHO/IapIOBaHHs y Til caMiif rpymi (B TOMy 4MCii akIiii Ta ONMIioHIB Ha aKiii)
(TOGTO pHHKOBA YMOBA).

inboBuii moka3HUK MOXKe OYyTH TOB's3aHMi a00 3 pe3ynbTaTaMH IisUIBHOCTI CyO'exTa

TOCIIOJIAPIOBAHHS 3arajioM, a0 IesKol YacTHHH IbOTO CyO'€KTa TOCHOAaplOBaHHS (4d

JaCTHHH IPYIHN), TaKOI K MiApo3Ain abo OKpeMHil NpamiBHUK.

YMoBa, sika mependadae aBTOMaTHIHEe HAJAAHHS JOJATKOBUX OMIIOHIB HA aKIii KOKHOTO
pasy, KoM yTpUMyBau BUKOHY€E paHillle HaJlaHi OMI[I0HHW, BUKOPUCTOBYIOUH aKIii Cy0’eKTa
TOCIOIAPIOBAHHS, & HE TPOIIOBI KOIITH, 3 METOIO TIOTAlICHHS [iHA BUKOHAHHS OMIIIOHY.

Horwuit onmion Ha akmii, SKWii HaTAETHCS, KOJH I[iHA BUKOHAHHS MOTEPEIHBOTOOMIIIOHY
Ha aKIil moramaeTbCs akiisiMHy.

YMmoBa HaOGyTTsl mMpaBa, sIKa BUMarae BiJ{ iHIIIOT CTOPOHM 3aBEPIINTH BH3HAYCHHIIICPiox
HaJaHHs IOCIIYTH, IPOTATOM SIKOTO MOCIIyra HAAAEThCS Cy0'€KTOBI rOCIoAapIoBaHHs. SKIo
iHIITa CTOPOHA, HE3aJIeXKHO BiJ IPUYNHH, IIPUTHHSE HAJaBaTH ITOCIYTY NPOTATOM Nepioxy
Ha0yTTsl MpaBa, TO BOHAa HE BUKOHANA Ii€iyMOBU. YMOBa HaJaHHs MOCIYI'H HE BHMarae
JIOCSITHEHHSI LIJIbOBOI'O OKA3HUKA.
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yroga mnpo ILIaTiK Ha
OCHOBI akuiii
(share-based payment
arrangement)

omepauisi, MIaTi:K 32 SIKOK0
3MIACHIOETBCT HA  OCHOBI
AR

(share-based payment
transaction)

onmion Ha akuii(share option)

Ha0yBaTu (mpaBo)(vest)

ymoBH HaGyTTs mpasa(vesting
conditions)

nepioa HaOyTTs mMpaBa
(vesting period)

MC®3 2

Vrona Mixk cy6’€KTOM rocroiaproBaHHs (200 iHIIMM Cy6’ €KTOM TOCTIONAPIOBAHHS IPymn’
YU OyAb-SKUM aKIIOHEPOM OYIb-KOTO Cy0’ €KTa TOCIIOJapIOBaHHS 31 CKIany TPYIH) Ta
1HIIIOO CTOPOHOIO (BKJIIOUAIOUYH NpalliBHHUKA), 1110 HAJIA€ 1HIIIN CTOPOHI IPaBO OTPUMYBATH:
(a) rpomioBi KomTH a0o0 IHIII AaKTHBU CYO0’€KTa TOCIOJapIOBAaHHS, CYMH SIKHX
PO3paxoBYIOThCS Ha OCHOBI LiHU (a00 BapTOCTi) IHCTPYMEHTIB BJIACHOTO KamiTaxy
(B TOMY UHCITi aKiii a6o omiioHiB Ha aKii) 7aHOTO Cy0’€KTa rOCIIoIapIOBaHHs a60
iHIIOro Cy6’€KTa roCnoaproBaHHs 3i cknaxy rpynu'’, a6o
(6) iHCTpYMEHTH BJIACHOTO KamiTajy (B TOMy 4Hcii akiii abo onmuioHn Ha akmii)
JIAHOTO Cy0’€KTa roCIOIapioBaHHA a00 IHIIOro Cy0’€KTa rocIoJaploBaHHs 31 CKIIaLy
rpymn,
SIKIIIO BUKOHYIOTHCSI BU3HAYE€HI YMOBH 1I0/10 HA0YTTH MpaBa (SKIIO BOHH €).

Omneparis, B siKill cy0’€KT rocoaploBaHHs

(a) OTPUMYE TOBApPH YU MOCIYTHU BiJl MOCTaYaIbHUKA TAKHX TOBAPiB a00 Mociyr (B TOMY
YUCIIi TIPaLliBHUKA) 32 YIO/1010 PO IJIATIZK HA OCHOBI aKuiii, abo
(0) Gepe Ha cebe 3000B’s3aHHS 3MIMCHUTH IDIATK HAa KOPHMCTH MOCTAYalbHHKA 3a

Yro010 Npo IJIATiAK Ha OCHOBI akuiii, o nependayae oTpuMaHHA TOBapiB abo
MOCJIYT BiJi HOCTaYalIbHUKA IHIINAM Cy0’€KTOM TOCIOIapIOBaHHS 31 CKJIAIY IPYITH.

KontpakT, skuil Hagae yTpuMyBaueBi IpaBo (ajle HE CTBOPIOE 3000B’S3aHHS) MPOTATOM
KOHKPETHOTO Tepioay MiAMUCATUCS Ha akiil cy0’eKTa rocrnoJaproBaHHsS 3a (IKCOBAHOIO
1[iHOIO a00 I[IHOO, SIKY MOXHA BU3HAUUTH.

OtpuMatu npaso. 3riHO 3 YroA0I0 Npo NJIATiK HAa OCHOBI akuiii, IpaBo KOHTpareHTa Ha
OTPUMAHHS TPOUIOBUX KOINTIB, IHIIUX aKTHUBIB 200 IHCTPYMEHTIB BJACHOI0 KamiTajuy
cy0’€eKTa TOCHOAAPIOBAHHS BBaXKA€TbCs HAOYTUM, KOJIM OTPHMAaHHS IIpaBa KOHTPAreHTa
OiNbIlIC HE 3aJIeXKUTh Bl BUKOHAHHS OYy/Ib-IKHX YMOB Ha0yTTsl mpaBa.

VYMOBH, SIKi BH3HAYarOTh, YU OTPUMYE CYO’€KT TOCIOAAPIOBAaHHS MOCIYTH, SIKiHATAIOTh
iHIIHA CTOPOHI MPaBO OTPUMYBATH TPOIIOBI KOIITH, iHINI aKTHBH ab0 IHCTPYMEHTH
BJIACHOT0 KamiTajdy cy0’€KTa rocrnoJaproBaHHs 3TiJHO 3 YroJA0I0 MpPo IJIAT:K HA OCHOBI
akmiii. YMoBa HaOyTTs IpaBa € 200 YMOBOIO HA/IaHHSI MOCIYTH, 200 YMOBOIO pe3yJbTaTiB
JiSIJILHOCTI.

[epiox, MPOTATOM SKOTO CIiJi BUKOHATH BCi BU3HAUCHI YMOBH HAOYTTs mpaBa
11010 YI'O/IM MPO IJIATIK HA OCHOBI aKmiii.

Tousrrs “I'pyna” Busnaueno B Honatky A 1o MC®3 10 Konconioosana ginancosa 36imuicmo K “MaTepuHCbKE MiANPHEMCTBO Ta HOTO

JIO4ipHi KOMIaHii” 3 TOUKH 30pYy 3BITYBaHHS Cy0’€KTa FOCHONAPIOBAHHS KiHIIEBOMY MAaTePUHCHKOMY IiANIPUEMCTBY.
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Dopatok b
KepiBHMUTBO i3 3acTOCyBaHHA

L]eit 0o0amok € nesio emmnoro cknaoosoio MCPD3.

BusHayeHHA cnpaBeanuMBOil BapTOCTi HagaHUX IHCTPYMEHTIB BRacHOro
Kanitany

b1 [Tynktu b2—-b41 nporo nonaTka MpUCBSYEHI POy OLIHKY CIIPAaBEIJIUBOI BAPTOCTI HAJAHUX aKIIii 1 OMIIOHIB Ha
aKIlii, IpU [IbOMY yBary 30Cepe/PKEHO Ha KOHKPETHHUX YMOBaX, sIKi € TUIIOBUMHM TPH HAJIaHHI aKIlid 1 OMI[IOHIB Ha
akii npaniBHukam. OTxe, el po3riisa He € BUuepnHUM. KpiM TOro, OCKIIbKH MUTAHHS OL[IHKH, 1110 PO3TJISIAI0ThHCS
JatTi, CTOCYIOTBCS aKIliil 1 OMIIIOHIB Ha aKIlii, HaJIaHUX MPAIiBHUKAM, TO IIPHAMAETHCS MPUITYLICHHS, [0 TaKa OI[IHKa
CIpaBe/IMBOI BapTOCTI aKLii 1 OMMIOHIB HA aKuii 31iHCHIOEThCSIHA AaTy iX HamaHHS. OJHAK YUCICHHI NMUTaHHS
OIIIHKM, IO PO3IJINAIOThCA Jaii (HalpuKIajA, BU3HAYCHHS OYIKYBAHMX LIHOBHUX KOJHMBAHB), TAKOX MOXYTh
3aCTOCOBYBATHUCA 1 B KOHTEKCT] OLIHKHU aKIii i OMIIOHIB Ha akMii, HAJAHUX CTOPOHAM, 1HIIMM HiX NpaliBHUKU, HA
JIaTy, KOJIU Cy0’€KT rOCIIOapIOBaHHs OTPUMYE TOBapH a00 KOJIM KOHTPAreHT HA/IAE OCITYTH.

AKUIT

b2 CrpaBe/uluBa BapTiCTh akIlii, HaJaHUX IpalliBHUKAM, Ma€ OI[HIOBAaTUCS 3a PHHKOBOIO LIHOIO aklii cy0’exra
rocrnojapioBaHs (a0o 3a po3paxyHKOBOIO PUHKOBOIO I[IHONO, SIKIIO 3 aKIisIMU Cy0’€KTa TOCIOJApIOBaHHA HE
IIPOBOMATHCS Olepallii Ha pUHKY ), CKOPUTOBaHOIO 171 BPaxXyBaHHs YMOB, Ha SIKHX 111 akiii OyJIu Ha/laHi (3a BUHATKOM
YMOB HaOYTTs TIPaBa, SIKi BUKIIOYAIOTHCS 3 OLIHKH CIIPABEINBOI BAPTOCTI BiMMOBIMHO 10 MyHKTiB19-21).

b3 Hanpukiaz, SKIIo NpaliiBHUK HE Mae MMpaBa HAa OTPUMAHHS JWBIJICHIIB HPOTATOM Iepiofy HAaOyTTs NpaBa, TaKHil
(dakTop ciig OpaTH 10 yBaru, OLIHIOIOYM CIPABEITUBY BapTiCTh HaJaHUX akiii. [10Ji0OHUM YHHOM, SKIIO HA aKIii
MOLIMPIOIOTHCST OOMEKEHHS 11010 Tepeayi micist JaTh HaOyTTs MpaBa BIACHOCTI, TO el (akrop ciia Oparu 10
yBaru, aje JIMIIE Ti€l0 Mipolo, KO0 Taki 0OMEXEHHS, 110 ICHYBaTUMYTb MICJIs JaT HaOyTTS IIpaBa BIACHOCTI Ha Iii
aKIii, BINIMBAaTUMYTh Ha I[iHY, SIKy 00i3HaHi, He3aJexXHi i 3aliKaBIEeHICTOPOHU OyAyTh 3TrOJHI CIUIATUTHU 3a HUX.
Hanpuknaz, sKmo 3 OAMH akKIisMH 3iHCHIOIOTHCS aKTHBHI omepallii Ha HACHYCHOMY 1 JIIKBIIHOMY PHHKY, TO
oOMexeHHs Ha Iepeady micis Ha0yTTs [paBa BIaCHOCTI MOYKe HECYTTEBO BIDIMHYTH (200 He BIUTMHYTH B3araii) Ha
LiHy, Ky 00i3HaHi, 3alliKaBJIcHI YYaCHUKH PUHKY OyIyTh 3rOJHI CIUIATUTH 3a I akimii. OOMEXEHHS CTOCOBHO
nepenaui 4y iHmi 0OMeXeHHs, 1110 iCHYIOTh IPOTATOM Nepiofy HaOyTTs IpaBa, He OyIyTh OpaTHcs 10 yBard Imix yac
OLIIHIOBAHHS CIPaBEIJIMBOI BapTOCTIHANAHMX aKIii Ha AaTy IX HaJaHHS, OCKUIbKH IIi OOMEXEHHsS CIPHYMHEHI
YMOBaMHU HaJIaHHSI [TpaBa, 00K AKUX 3AIHCHIOEThCS BIAMOBIAHO 10 MyHKTIB 19-21.

OnuioHu Ha akuii

b4 Jnst onuioHiB Ha akIlii, HaJlaHUX IpaIliBHUKAM, 4aCTO HE iCHye PUHKOBHUX I[iH, OCKiIbKM YMOBH, BU3HAU€HI JUIS
HAJIaHUX OILIOHIB, HE 3aCTOCOBYIOTHCS IO OMIIOHIB, 3 SKUMU 3IHCHIOIOTHCS Omepaliii Ha pUHKY. SIKIO Ha PUHKY
He 3/1iHCHIOIOThCS omepalii 3 OIMIioHaMM 3 YMOBaMH, IOAIOHUMM O HaJJaHUX OMILIOHIB, TO CIIPaBEUINBY BapTiCTh
Ha/IaHUX OMI[IOHIB OL[IHIOBATUMYTh 13 3aCTOCYBaHHAM MOJIEI IIIHOYTBOPEHHS OMIIIOHY.

b5 Cy0’€eKT rocrnioiaproBaHHs IOBUHEH PO3TIISIHYTH YHHHHKH, SIKi OpaTUMyThCS 10 YBaru 00i3HaHUMH, 3aIliKaBICHUMHU
YYaCHUKaMH PHHKY NPH BHOOpI MOJENTI IiIHOYTBOPEHHS OIILIOHY, Ky CIia 3actocyBartu. Hampukmax, Garato
OIIIIOHIB, IO HANAIOTHCS NPAIiBHAKAM, € JOBIOCTPOKOBHMH i, SIK IIPABHJIO, MOXYTh OyTH BUKOHAHI IPOTSATOM
nepioay MiXk JAaTOI0 HaOyTTS IpaBa i 3aBEPLICHHSAM CTPOKY YHHHOCTI OMI[IOHY, aJIé YaCTO BUKOHYIOTHCS JOCTPOKOBO.
I1i uuHHUKK cnig OpaTH O yBard, OLIHIOIOYM CHpaBeJIMBY BapTiCTh OMLIOHIB Ha AaTy HamgaHHA. J[ns OGaraTbox
Cy0’€KTiB TOCHONApIOBAHHS IIe MOXKE HE JO3BOJHUTH BHKOpHCTAaHHS popmynn breka-Illoymsa Meprona, ska He
BPaxXOBYye MOKIIMBOCTI BHKOHAHHS OTIIIOHY JO 3aBEpIICHHS CTPOKY HOTO YHHHOCTI 1 MOXe He BpaXyBaTH HAJICKHIM
YUHOM BIUTHB OYiKYBaHOTO JOCTPOKOBOTO BHKOHaHHS. LI ¢opmyna Takox He BpaxoBye TOTO, IO OUiKyBaHi
KOJIMBAHHSI T 1HII CKJIaJ0BI MOJIEN MOXKYTh 3MIHIOBATUCS MIPOTSTOM CTPOKY YUHHHOCTI OMIioHy. OZHaK Ha OMIIOHH
Ha aKii 3 BITHOCHO KOPOTKHUM CTPOKOM Jii yroau abo >k Ha Ti, [0 IX MalOTh BUKOHATH HEBJOB31 MiCHs JaTh HAOyTTS
IpaBa, BU3HA4eHi BHIIE (aKTOPH MOXYTh i He MOIIMpIOBaTUCS. Y Takux BHHajgkax ¢opmyna brneka-Illoynsa-
MepToHa MoxXe 3a0€3IIeUUTH BI3HAUCHHS BapTOCTI, IKa CYTTEBO HE BiPI3SHATHMETHCS BiJl Pe3yNbTaTy, SKuif OyB O1
OTpPUMAaHUil IpY BUKOPUCTAHHI OLIbII FHYYKOI MOAEINI IIHOYTBOPEHHS OIILIIOHY.

b6 VYci Mozeni HiHOYTBOPEHHS OILIOHY LOHaiMeHIIe 6epyTh A0 yBaru Taki (pakToOpH:
(a) L[iHy BUKOHAHHS OILIOHY;
(0) CTPOK YHHHOCTI OIIIIOHY;
() MOTOYHY LiHY 0a30BUX aKUili;
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b7

b8

B9

b10

bl11

b12

b13

b14

b15

b16
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(r) OuiKyBaHi KOJIMBaHHS LIHYU Ha aKIIilo;
(r) OUiKyBaHi JIMBIZICHIM Ha aKii (SIKIIO JJOPEYHO);
(m) 0e3pU3UKOBY CTABKY BiJICOTKA IMPOTATOM CTPOKY YHHHOCTI OIILIIOHY.

Crnig OpaTu 10 yBard # iHIN YWUHHUKH, WO iX pPO3MISJATHMYTh OOI3HAHI, 3alliKaBJIeHI yYaCHUKaMH PHHKY,
BU3HAYAIOYH I[iHY (32 BHHSATKOM yMOB HaOyTTs IpaBa BIACHOCTI H O3HAK OHOBJICHHS, SIKi HE BKIIFOYAIOTHCS JIO
OL[HKH CIPaBEJINBOI BAPTOCTI BIAMOBIAHO J0 MyHKTIB 19-22).

Hanpuknan, omniioH, HaJaHWW TPAIiBHUKOBI, SK MPaBUJIO, HE MOXE OYTH BHUKOHAHMM IPOTSATOM BHU3HAUCHHX
nepiofiB (Hampukiaja, OpOTAroM Iepiofy HaOyTTs mpaBa abo NMPOTIrOM INEPioNiB, BU3HAUCHUX OpraHaMHu, SIKi
PETyJIOIOTh MisUIbHICTh PUHKIB IIHHKUX marepiB). [lell yMHHUK citig OpaTé J0 yBaru, SKIIO 3aCTOCOBaHA MOJEIb
LIHOYTBOPEHHS OMI[IOHIB B MPOTHJICKHOMY BHIAAKY 0a3yBaTUMEThHCS Ha PHUITYIIEHHI, 1[0 TAKWH OMIIOH MOXe OyTH
BUKOHAHUI Yy OyIb-SIKHii MOMEHT IMPOTSArOM CTPOKY HOro 4mHHOCTI. OJHAaK, SKIIO Cy0 €KT TOCIIONaprOBaHHSI
3aCTOCOBYE MOJIeb LIHOYTBOPEHHS OILIOHY, IPU3HAYEHY AJsS OLIHKY OILIOHIB, 10 MOXYTh OYTH BUKOHAHUMHU
JIUIIE B KiHI[ CTPOKY iX YMHHOCTI, TOJli BHOCUTH KOPUTYBaHHS JUIS BpaxyBaHHS HEMOJJIMBOCTI BUKOHAHHS ONIIIOHIB
IpOTAroM mepiony HaOyTTs mpaBa (a00 OyAb-SAKHMX IHIIUX HEPiofiB IMPOTATOM CTPOKY YMHHOCTI OMILIOHY) HEMae
moTpeOH, OCKIJIBKKM 3aCTOCOBAaHA MOJIENb BUXOJAUTH 3 MPUIYIICHHS, 1O OIMIIOHH HE MOXYTh OyTH BHKOHAHHUMH
BIIPOJIOBXK ITUX TIEPIOIiB.

[HIIMM YMHHMKOM, XapaKTepHUM JUISL OILIOHIB Ha akiii, HaJaHUX MpaliBHUKAM, € MOJXJIUBICTh JOCTPOKOBOIO
BHUKOHAHHS OIIIOHY (HANPHUKIIA, Yepe3 Te, 0 OILIOH He Mijsrae BUIbHIN nepeaadi, abo SKIIO MpaliBHUK y pasi
3BIJIbHEHHS TIOBUHEH BUKOHATHU BC1 OILIIOHY, Ha sIKi BiH HaOyB npaBo). L1i BBy 04iKyBaHOI TOCTPOKOBOI peaizanii
ciij OpaTH 10 yBard, siK 3a3Ha4aeThcs B myHKTax b16-b21.

UMHHUKH, 1110 1X 00i3HaHI 1 3aIliKaBJIeH] yYaCHUKU PHHKY HEe O€pYTh JI0 yBard P BU3HAYCHHI I[IHU OTIIIOHY Ha aKIil
(abo iHIIIOTO iHCTPYMEHTA BIACHOTO KalliTany), He clIij OpaTu 10 yBaru Iijl yac OLiHIOBaHHS CIpaBe/IMBOI BapTOCTI
HaJlJaHUX OIMIIOHIB Ha akuii (a0 IHIIMX IHCTPYMEHTIB BJIaCHOTO KamiTany). Hampukian, y BUMAJKy OILIOHIB Ha
aKIii, HaAaHUX [palliBHUKaM, YUHHUKH, SKi BIUIMBAIOTh Ha BapTiCTh OMILIOHY 3 TOUKHU 30pYy OJHOTO OKPEMO B3SITOTO
MpaliBHUKA, HE € TOPECUHUMH JJI1 BU3HAYCHHS I[iHHU, IKY BCTAHOBIIATH 00i3HAHI 1 3a1iKaBJICHI YYaCHUKH PUHKY.

[aHi, o BMKOPUCTOBYIOTHLCA ANS PiSHUX MoAeren LLiHOYyTBOPEHHS ONnuioHiB

Merta OI[iHKM OYiKyBaHHX IIHOBHX KOJHBAaHb 1 JMBIJCHIIB 32 0A30BMMH aKIlisIMH MOJSATaE y HAOIMKEHHI JI0
OYiKyBaHb, SKi MOTJIM O OyTH BijloOpakeHi Ha MOTOYHOMY PUHKY a00 BpaxoBaHi MPH OOTOBOPEHHI IiHH OOMIHY
OMIIOHY. AHAJIOTIYHO, META OI[IHKK BIUIUBY JIOCTPOKOBOTO BUKOHAHHS OIIIIOHIB HAa aKI(il MPAIiBHUKIB MOJISATAE B
HAOJDKEHHI 710 OYiKyBaHb, SIKi 30BHIIIHIN y4acHHK, 0 Ma€ JAOCTYI J0 AeTaibHOi iH(opMarllii npo ocoGimmuBocTi
BHUKOHAHHS OMIIIOHIB ITpalliBHUKaMH, po3poOuB 0, BUX0AsuH 3 iHQopMallii, HasIBHOT Ha JaTy HaJlaHHS.

IMOBipHO, YacToO iCHyBaTUME Jiamna3oH OOIPYHTOBAHHUX OYIKyBaHb CTOCOBHO MAaiOyTHIX KOJHMBaHb, JHBIICHIIB 1
0COONHMBOCTEH BUKOHAHHS. SIKIIO 1€ TaK, CITiJi OOYMCINTH OYiKyBaHy BapTiCTh i 3pOOHMTH Li¢ HUIIXOM 3BaXKyBaHHS
(OLiHIOBAaHHS) KOKHOT CyMHU B M@Xax Jiarna30Hy BiIHOCHO HMOBIPHOCTI ii HACTaHHS.

OuikyBaHHS CTOCOBHO MaiOYTHBOTO, SIK MPaBHJIO, 0a3yl0ThCA HA MONEPEIHHOMY JOCBiAl 1 3MIHIOIOThCS, SIKIIO, 32
O0OIpYHTOBaHUMH OUYiKYBaHHSIMH, MaHOyTHE BIAPI3HATHMETHCS BiJl MHHYJIOTO. 3a MEBHUX 00CTaBHH (PaKTOPH, IO
MiAAI0ThCS BU3HAYEHHIO, MOXKYTh CBIIYMTH NPO T€, L0 HECKOPUTOBAHUM ICTOPUYHMI IOCBiA €I0OBOMI MOTAaHOIO
OCHOBOIO /I NPOTHO3yBaHHs. Hampuxiaz, SKImo cy0’€KT TOCHOAApIOBAaHHS 3 JBOMa PI3HUMHM BHAAMH Oi3Hecy
3aKpHUBa€ OJWH 3 HUX, 10 OyB 3HAYHO MEHII PU3UKOBUM IOPIBHSIHO 3 iHIIMM, TOAl iCTOPHYHI LIHOBI KOJIMBAaHHSA
MOXYTbh BHSBUTHCS HE KpaIoko iHhopMalli€ro, Ha sIKiil ci1if 0a3yBaTH I'PYHTOBHI O4iKyBaHHS II0JI0 MalOyTHBOTO.

3a iHmMX 0OCTaBUH ICTOpUYHOI iH(hopMalii Moxe B3araii He icHyBaTH. Hanpukian, mioifHO 3apeecTpoBaHMN Ha
(doHIOBIH OipKi Cy0’€KT TOCMOAAPIOBAHHS HABPSA UM MATHME iICTOPHYHI JIaHi 10JI0 KOJIMBAHb LIHK HA HOTO aKIIii.
Cy0’ekTH TOCIONApIOBaHHS, sKi HE 3apeecTpoBaHi a00 HEmOJaBHO 3apeecTpoBaHi Ha (OHAOBIH Oipxi,
PO3TISIAI0THCS AT

3peror, cy0’eKT roCHOAapIOBaHHS MOBHMHEH HE MPOCTO 0a3yBaTH OLIHKK IIHOBHX KOJIMBaHb, OCOOJIIMBOCTEH
BUKOHAHHS Ta AWBIACHIIB HA iICTOPUYHIM iHpopMalii, a i ypaxoByBaTH Mipy, KOO MHHYJIHAN JOCBII MOXe OyTH
I'PYHTOBHO IepedauyBaHuM 1l MallOyTHBOTO OCBILY.

OuikyBaHe [OCTPOKOBE BUKOHAHHSA

[paniBHUKK YacTO BUKOHYIOTh OIIIOHU Ha aKIil TOCTPOKOBO 3 Pi3HUX MpUYKH. Hanpukiiaza, ONiioH! NpalliBHUAKIB
HAa aKIii 4acTo He MiuIralTh nepeaavi. CaMe e 4acTo € MPUYMHOK JTOCTPOKOBOTO BUKOHAHHSOIIIIOHIB HA aKIIii,
OCKIJIBKU 11€ €JMHUI croci0 peanizyBaTu cBOi omiioHd. KpiMm TOro, BiJ NpaiiBHHUKIB, SKi 3BUIBHSIKOTHCS, 4aCTO
BUMAaralOTh BUKOHAHHS Oy/b-SKUX OIIIOHIB, HA SIKI BOHM HAOyJH IpaB, MPOTArOM KOPOTKOIO MPOMDKKY 4Yacy, a
IHaKIIe TaKi OMIIIOHM Ha aKUil BUIydaroThes. Lleil hakTop TakokK CIY)KHTh HPHYMHOIO JOCTPOKOBOTO BHKOHAHHS
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onuioHiB Ha akuii. JIo 1HIIKUX YMHHUKIB, SKi CIPUYMHSAIOTH JOCTPOKOBEBUKOHAHHS, HAJIEXKaTh YHUKHEHHS PU3UKY 1
HEJIOCTATHICTh AUBepCUPiKallii MaTepiallbHUX IIIHHOCTEH.

Criocobu BpaxyBaHHS BIUIMBY OYiKYBAHOTO JOCTPOKOBOTO BHKOHAHHS 3aJeXaTh BiJl THUITy 3aCTOCOBAHOI MOJEINI
LiHOYTBOpeHHs omiioHy. Hampukmax, odikyBaHe JOCTPOKOBE BHKOHAHHS MOJXKE BpPaXOBYBATHCS LUISIXOM
3aCTOCYBaHHS OILIIHKM OYiKyBaHOT YMHHOCTI OMIIIOHY (I OMIIIOHY Ha aKIlii MpalliBHUKA 1€ Yac BiJ JaTH HaJaHHS
JO JIaTH O4YiKYBAaHOTO BHUKOHAHHS OILIOHY), L0 € BXIAHUMH JaHUMH JJIsI MOJEJ LiHOYTBOPEHHS OMI[IOHY
(nanpuxnan, dopmynu breka-Illoymsza-Meprona). OdikyBaHe IOCTPOKOBE BHKOHAHHS OIIIOHY MOXHa TaKOX
MO/IETIOBAaTH Ha OCHOBI OiHOMianbHOT 4K MOAI0HOT MOAENi IHOYTBOPEHHSI OIIIIOHY, sIKa 6a3yBaTUMEThCS HA JAHUX

LIOZI0 CTPOKY i1 YTOJIH.

I‘II/IHHI/IKI/I, K1 CJ'IiZ[ 6paTI/I J0 yBary, OL[iH}O}O‘II/I JAOCTPOKOBC BUKOHAHHS, BKIFOYAlOTh:

(a) TPHUBAJICTh Mepioay HaOyTTS MpaBa, OCKUIBLKHU OMI[IOHW HA aKIlii, K MPaBUJIO, HE MOXKYTh OYTH BHKOHaHI 10
3aBepIleHHs nepiofy HaOyTTs mpasa. OTiKe, BU3HAYCHHS BIUIMBY O4iKYBaHOTO JOCTPOKOBOTO BHKOHAHHS Ha
OIIIHKY 0a3yeThCcsl Ha TMPHITYLICHHI, 10 MpPaBO Ha OMNIIOH Oyae HaOyrum. BrummB ymMoB HaOyTTs npaBa
pO3MIIANaroThCs B MyHKTax 19-21;

(0) CepeIHs TPUBAIICTD Yacy, MPOTATOM SIKOTO MOAi0HI OMIIOHN 3aJINIIAIKNCS HeBUKOHAHUMH B MHHYJIOMY;

(B) 1iHa 6a30BuX akiii. locBig MOXKe CBIIYMTH, IO NMPALiBHUKU BUABIISIOTH TCHCHIIIIO 10 BUKOHAHHS OILIOHIB,
KOJIU I[iHa aKIlii csAra€ BU3HAYCHOTO PiBHS, BUIIOTO BiJI I[IHM BUKOHAHHS,

(r) piBeHb NpalliBHUKIB y opranizauii. Hampuknaza, 1ocBif MOXe CBIAYMTH, L0 MPAliBHUKM BHIIOTO PiBHA
BUSBJISIFOTH TEHJICHIIIIO IO OLIBII MI3HFOTO BUKOHAHHS OIIIIOHIB, MOPIBHSHO 3 TPAIliBHUKAMHU HIDKYUX PIBHIB
(po3rnsnaerses naini B myHKTi b21);

(r) OUiKyBaHi I[IHOBI KOJMMBaHHS 0a30BUX akuiil. B cepeqHpOMY, MPaliBHUKA MOXYTH BHUSBISATH TEHICHIUIO 10

JOCTPOKOBOTO 3/1iHCHEHHS OIIIOHIB HA aKIlii 3 BUIIUM KOJMBAHHSAM L[iHH, TOPIBHSIHO 3 MEHIIBOJIATHILHUMHU

AKIISIMU.

Sk 3a3Havanocst y myHKTiI B17, BIUIMB JOCTPOKOBOTO BUKOHAHHS OIMLIOHIB CIJIif OpaTH 10 YyBaru, 3aCTOCOBYIOUH
OIIIHKY OYiKyBaHO! YMHHOCTI OII[IOHY, SIK& BHKOPHCTOBYETHCS y MOJIENI IIHOYTBOPEHHS OMUioHy. OUiHIO0YH
OYiKYBaHY YHHHICTH OIIIOHY HA aKIlii, HAIAHOTO TPYIIi MPAI[iBHUKIB, Cy0’€KT TOCIOIapIOBaHHS MOKe 0a3yBaTH IO
OIIIHKY Ha BI/IMTOBIIHIH cepelHbO3BAXKEHIN OUiKyBaHIi YMHHOCTI IS BCI€T TPYITH NpAI[iBHUKIB 200 5K Ha BIJIIOBIIHUX
CepeIHbO3BAXKEHUX OYIKYBAHUX CTPOKaX YMHHOCTI JUIA HiATPYH MpAaliBHUKIB yCEpEeIUHI Ili€l IPyNH, BUXOASYHU 3
OLITBII IETANI30BAHUX JaHUX 11010 OCOOJIMBOCTEH BUKOHAHHS OTILIOHIB MpaliBHUKAMHU (PO3TIISIAE€THCS J1ali).

Po3mexyBaHHS HaJaHOTO OMIIIOHY 3a TPyNaMH HPAIiBHUKIB 3 BITHOCHO OJHOPIMHUMH ITiAXOJaMH 0 BUKOHAHHS,
HMOBIpHO, € BayKIUBUM. BapTicTh ONIioHy He € JIiHIHHOIO (PYHKII€I0 CTPOKY OIIIOHY; BapTiCTh 3pOCTa€ Pi3HUMHU
TEeMIaMH, IO 3MCHIIYIOThCS B Mipy 30UTbIIeHHS cTpoky. Hampukman, 3a yMoBH, IO BCi iHINI NPHUIYIIEHHS €
0J/IHAKOBHMH, JIBOPIYHHI OTIIIOH HE € BJABIYl JOPOKYHM BiJl OTHOPIYHOTO, X0Ua HOr0 BapTICTh BHUINA BiJl BAPTOCTI
oJHOpiYHOTO ommioHy. lle 03Hauae, MmO OOUYHCICHHS OLIHOYHOI BAPTOCTI HA OCHOBI OJHOTO CEPEIHBO3BAKCHOTO
CTPOKY YMHHOCTI, SIKMH BKJIIOYA€ HAATO Pi3HI 3a CTPOKAMHU OKPEMi OILIOHH, MPU3BEJE IO 3aBUILIECHHS 3arajbHOI
CIpaBeJIMBOI BapTOCTI HAJAHUX ONLIOHIB Ha akuii. Po3aMexxyBaHHS HaJaHUX OMNIIOHIB Ha KiIbKa IPYI, KOXKHA 3
SKAX MICTUTHUME BIJHOCHO BY3BKHIl Jialla30H CTPOKiB, BKIIOUEHHX JI0 MOKa3HHKA CEPEeIHBO3BAXKEHOTO CTPOKY,
3MEHIITYE Iie 3aBUIICHHS.

IMoni6bHrMK MipKyBaHHSMH CITiZI KEpyBaTHCS 1 TIPH 3aCTOCYBaHHI OiHOMiambHOT 4K moniOHOi Moxeni. Hanpukian,
JOCBiJ Cy0’€KTa TOCHOAAPIOBAHHS, IKHH HaJa€ OMIIOHU Ha aKIil ITHPOKOMY KOJIy MpPAI[iBHUKIB YCiX PiBHIB, MOXeE
CBiIYMTH, 10 NPaLiBHUKK BHUIIOTO PiBHA BUABIAIOTH TEHACHIIIO IOBILIE YTPUMYBATH BIACHI OIIIOHU, TOPIBHSHO 3
IPAIiBHUKaMU CEPEeJHbOrO PiBHA, A MPALIBHUKM HIKYOTO DPIBHSA AEMOHCTPYIOTh TEHAEHILIIO OUIBII PaHHBLOTO
BUKOHAHHS, HDK Oynp-ska iHma rpyna. KpiM Toro, mpauiBHHUKH, SIKi 320XOUYIOThCS IO YTPUMAHHS MiHIManbHOT
KUTBKOCTI IHCTPYMEHTIB BJIACHOTO KaIliTay iX poOOTOAaBIIs (OTLIOHN BKIIFOYHO), a00 XK Bill SKUX 1I€ BUMAra€eThes,
MOXYTh (y CepeJHbOMY) peaizoByBaTH IIi OIIIOHHM Ti3HIIIE, HIK MPANiBHUKU, HA SKUX HE TMOIIUPIOETHCS TaKe
MIOJIO’KEHHS. Y TaKMX CUTYalLisiX pO3MEXyBaHHS OMNI[IOHIB Ha TPYIH 3a IX BIACHUKAaMHU 3 BiAHOCHO OJHOPIJHUMH
XapaKTepUCTHKAaMH 3a0€3MeYNTh TOUHINTY OLIiHKY 3arajJbHoO{ CIpaBeyIMBOI BAPTOCTI HATAHUX OIMLIOHIB Ha aKI].

OuikyBaHi LiHOBI KONMBaHHA

OuikyBaHI IIIHOBI KOJIMBAHHS € OLIIHKOIO CYMH, Ha SIKY 3MiHIOBATUMETHCSI, 32 O4iKYBaHHSMH, I[iHA IPOTATOM IIEPiOY.
OI1iHKa KOJIMBaHb, KA 3aCTOCOBYETHCS B MOJICNSAX LIHOYTBOPEHHS OMIIIOHY, € PIYHHM CTaHAAPTHUMBiIXUJICHHIM
HOPM MpPUOYTKOBOCTI aKIliid, 00YMCICHUM 3a (OpPMYIIO Oe3MepepBHUX CKIATHHUX BiJCOTKIB 3a MEBHHUMA Mepio.
KonupaHHs, K IIPaBUIO, NOKa3ylOTb Ha PiuHii OCHOBi, fKa € MOPIBHSILHOIO, HE3alEKHO Bij Iepioay uacy,
BUKOPHCTAHOTO JUIS PO3PaxyHKy (HAIPHUKIaM, ICHHE, TIXKHEBE 200 IOMICSYHE CIIOCTEPEIKECHHS IHM).

Hopma npu0ytkoBocTi (sika MOXKe OyTH MO3UTHBHOIO a00 HEraTMBHOK) Ha aKIlil0 BU3HAYA€, SKUMH OyJIM BUTOJH,
OTPUMaHI aKI[IOHEPOM Yy TIEBHOMY NEPioAi y BUTIISII AUBICH/IIB Ta 301bIIeHHs (200 3MEHILICHHST) [IHK aKIlii.
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OuikyBaHi piuHi IHOBI KOJIMBAHHS aKI[iH € 1Ialla30HOM, Y MEXI SKOTO, SIK OYIKYEThCsI, MPUOJIM3HO B IBOX TPETHHAX
BUIMAJKIB NOTPalUTh Oe3MepepBHO OOUYMCIIOBAaHA 3a (OPMYNOI0 CKIAJAHUX BIICOTKIB HOpMa NMPUOYTKOBOCTI Ha
akiito. Hampukiaza, SKIIO KOJUBaHHS akiii 3 OYiKyBaHOK MOCTIHHO OOYMCIIIOBAHOK 33 (OPMYIIOH CKIIAIHUX
BiJICOTKIB HOPMOFO MPUOYTKOBOCTI Ha aKiito y 12 BificOTKiB cTaHOBIATH 30 BIACOTKIB, 11€ O3HAYAE, 1[0 HMOBIPHICTh
TOTO, 1[0 HOpMa NPUOYTKOBOCTI IIi€1 aKiiii 32 0IuH pik Oyne y Mexkax Big —18 BincoTkis (12% — 30%) 10 42 BincoTkiB
(12% + 30%), npubIU3HO TOPIBHIOE ABOM TpeTHHAM. SIKIIO Ha MOYaTOK POKY BapTicTh akiii cranoBuTh 100 OB, a
JUBIZICHIN HE BUIUTAYYBAIUCS, TO HA KiHEIb POKY CIIiJI OYiKyBaTH LiHy akuii B Mexax Bix 83,53 OB (100 OB x e~
018) 10 152,20 OB (100 BO x €%%2), 3 iMoBipHiCTIO 61M3bKO IBOX TPETHUH.

UWHHUKH, 5K CJIiJi OpaTh 10 yBary, OL[iHIOIOYH OYiKYBaHI IIHOBI KOJIMBAHHS, BKIIIOYAIOTh:

(a) OYiKyBaHYy BOJIATHJIbHICTH OTIIIIOHIB HA aKI(il a00 1HIIMX IHCTPYMEHTIB Cy0 €KTIB rOCHOJapIOBaHHS, 0 MAIOTh

O3HaKU OMIIOHIB i 00epTaloThcs Ha (HOHIOBOMY PUHKY (Taki sk OOproe 3000B’S3aHHS 3 MOMJIUBICTIO
KOHBEpTAllii), KO BOHHU €;

(0) iICTOPHYHI KOJMBAHHS LIHM HA aKiii 32 HAWOCTAHHIIIMK Mepioj, SKUH 3arajloM € 3iCTaBHUM 3 OYiKyBaHHUM

CTPOKOM OIIIIIOHY (3 ypaxXyBaHHSM 3aJIUIIKY CTPOKY Jil OMI[IOHY BiJIIOBIHO IO YTOIH 1 BILTUBY OYiKyBaHOTO
JOCTPOKOBOTO BUKOHAHH);

(B) TPUBAJIICTh NEPiOy, MPOTIrOM SIKOTO akilii cy0’e€KTa rocrofapioBaHHs 00epTalOThesl Ha (JOHIOBOMY PHHKY.

Cy0’eKT rocriogaproBaHHs, IKHH € HOBO3apeeCTPOBAHNM yJACHUKOM (pOHIOBOTO PHHKY, MOXKE MATH BHCOKHIA
[IOKA3HUK ICTOPUYHMX KOJIMBAaHb, MOPIBHAHO 3 MNOAIOHMMM Cy0’€KTaMM TOCHOAApIOBaHHA, SAKi Oyiu
3apeecTpoBaHi pasimie. [Tofanbliine KepiBHUITBO AJ1s Cy0’ €KTIB FOCHOAPIOBAHHS, K1 € HOBO3aPEECTPOBAHIUMU
y4acHUKaMH (POHAOBOTO PUHKY, HABOAUTHCS Jali;

(r) TEH/ICHIIIFO TOBEPHEHHS KOJIMBAHb JI0 CBOIX CEPEAHIX 3HaYeHb (HANPUKJIIA[, 10 JOBIOCTPOKOBOTO CEPEHBOTO

piBHS) Ta iHINI YMHHUKH, SIKi CBIIYaTh PO Te, IO OYIKyBaHI MaiOyTHI KOJMBAHHS MOXYTh BIAPI3HATHCS BiX
MHUHYJIMX KOJIMBaHb. Hampukian, sKIIO Cy0’€KT TOCMOJApPIOBAHHS JEMOHCTPYBAB BHKJIIOYHO BHCOKI
KOJINBAHHSI TIPOTATOM TIEBHOTO MEPiOAy Yacy, CIPUYMHEHI HEBJAIOK CIPOOOI0 MOTIIMHAHHS 200 K 3HAYHOIO
PEeCTPYKTypH3alli€lo, TO TAKUH 1epiof] He citij OpaTH 10 yBaru, 00YHCIIIOI0YH ICTOPUYHI Cepe/IHi PiuHi LiHOBI
KOJIMBaHHSI;

(9] HAaJIeXKHI 1 pETYNApHI IHTepBalH, sIKi 3aCTOCOBYIOTHCS JJIsI CIIOCTEpeKeHHs LiH. CHOCTepeXeHHs LiiH Mae OyTH

TOCTI JOBHMM BiJ] OTHOTO TIepioxy xo inmoro. Hampukian, cy6’eKT rocrofapioBaHHS MOXKe BHKOPHCTOBYBAaTH
Ha INOTIDKHEBill OCHOBI IiHy Ha KiHenb TIDKHA a00 HaWBUIY LiHY 3a TIXKIEHb, aje HOMy He CIiX
BHUKOPHUCTOBYBATH I[IHY Ha KiHEI[b THXHS JUII OJTHOTO MEepPioly B KiJIbKa THIKHIB 1 HAWBHUIIY I[iHY JJIS 1HIIOTO.
Kpim Toro, criocTepexeHHs 1iH i HABOAUTH B Tilf caMiif rpOIIOBiil OUHULI, IO 1 I[IHy BUKOHAHHSI.

HoeosapeecmposaHi y4acHUKU ¢poHO08020 PUHKY

Sk 3a3Havanocs B MyHKTI b25, cy0’€kT rocrioaproBaHHs HOBHHEH PO3TIISIATH iCTOPUYHE KOJIMBAHHS IHU Ha aKIii
32 HAWOCTAHHINIMKA TepioN, SKUH 3arajioM € 3iCTABHUM 3 OYiKyBaHMM CTPOKOM YHHHOCTI OMIliOHY. SIKIO
HOBO3apECTPOBAHUI Cy0’€KT rOCIIOAAPIOBAHHS HE Ma€ IOCTATHBOI iH(OpMaIIii 11010 ICTOPUYHOTO KOJUBAHHS, BiH,
OJ/IHaK, NMOBHHEH OOYMCIHWTH ICTOPUYHE KOJHMBAaHHS Ul SKHAHIOBIIOIO HASBHOTO MEPIONy TOPrOBUX OIEpalliii.
Takuii Cy0’€KT TOCHOAAPIOBAHHSA IIOBHHEH TAaKOX PO3INIAAATH iCTOpPUYHE KOJNMBAHHS MOIOHMX Cy0’€KTiB
rOCIIOJAPIOBAHHS 32 BIAMOBIAHUIA 3iCTaBHHUI TepioX iX AisuibHOCTI. Hanmpuknan, cy0’€KT rocnofaplOBaHHs, SIKHA
OyB 3apeecTpoBaHuWil Ha OipKi JIMIIE PIK TOMY i HaJa€ OMIIOHH 3 CEPEIHIM OYiKYBaHUM CTPOKOM Y I’SITh POKIB,
MOXE PO3IIIAATH CXeMY 1 PiBeHb iCTOPUYHOTO KOJIMBAHHS, SKIJIEMOHCTPYIOTh CY0’€KTH TOCIIONAPIOBAHHS €T K
rajy3i y mepuii micTh poKiB 00epTaHHS IX aKLii Ha PUHKY.

Cyb6’ekmu 2ocrodaprogaHHs, W0 He € 3apeecmposaHuMU yHacHUKamu ¢hoHO0B020 PUHKY

Cy0’€exTH TOCIIOAAPIOBAaHHS, aKIii SIKMX He KOTUPYIOThCA Ha Oipki, He MaTUMyTh icropuyHoi iH(opMmauii, IKy
MOXHa O0yJ10 6 pO3IITHYTH, OLIIHIOIOUH OYiKyBaHe L[iHOBi KoJIMBaHHs. HaToMicTh MOXKHA PO3IIISIHYTH 1HINI YMHHUKHY,
HaBeJEeHi Jati.

V nesikux BUNaKax cy0’€KT TOCHOAapIOBaHHS, aKIlil SKOT0 He KOTHPYIOThCS Ha OipiKi 1 IKH peryispHO BHITyCKa€e
OMIIIOHM Ha aKuil a0o axiii AJs NMpaliBHUKIB (¥ IHIIMX CTOPiH), MOKE CTBOPIOBATH BHYTPIILIIHIA PUHOK JUIS CBOIX
akuiil. BolaTHibHICTh TaKKX LiH MO’KHA BPaXOBYBATH, OI[IHIOIOYH OUiKyBaHI KOJUBAHHS.

KpiM TOro, oLiHIOIOUY OUYiKyBaHE I[IHOBE KOJMBAHHS, Cy0 €KT IOCHOAAPIOBAHHS MOXKE PO3IJISIaTd iCTOpUuHEabo
XapakTepHe KOJMBaHHS, 110 JEMOHCTPYIOTh iHII MO/AIOHI cy0’€KTH rOCHOAAPIOBAHHS, aKIlil IKHX KOTHPYIOThHCS Ha
Oip>Ki 1 100 AKUX € iHpOpMALlis MPO OMIIOHU Ha akuii abo akuil. Takuii miaxix Oyae AOPEYHUM, SKIIO CYO’ €KT
rOCHOAapIoBaHHs 0a3ye IiHy CBOIX aKiii Ha IiHI MOAIOHUX Cy0’€KTiB rOCHOAapIOBaHHS, aKIii SIKMX KOTHPYIOThCS
Ha Oipxi.
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Skuio cy0’ekT rocrnofaproBaHHs He 0a3ye LiHY CBOiX aKiid Ha IiHI MOMIOHUX Cy0’€KTiB TOCIONAPIOBAHHS, aKIil
SIKUX KOTUPYIOTBCS Ha OipKi, 8 HATOMICTh BUKOPUCTOBYE 1HIITY METO/IOJIOTIIO OLIHFOBAHHS JJISl OI[IHKK CBOIX aKIIii,
Takui Cy0’€KT TOCIIOIaPIOBAHHS TIOBUHEH 3a0€3MEUUTH Bi/IIIOBIHICTh OLIHKK OYIKYBaHOTO I[IHOBOTO KOJIMBAHHS i
MeTOZ0JIOTIi ouiHlOBaHHA. Hanpukian, cy0’eKT rocrnojaploBaHHs MOXKE OLIHIOBAaTH CBOi aKiii HA OCHOBI OLIIHKU
YUCTUX AKTUBIB 200 xk NpuUOyTKy. BiH MOe B3ATH 10 yBaru O4iKyBaHi KOJMBaHHS BLIIOBIIHMX 3HAU€Hb YUCTHUX
aKTHUBIB a00 MpHOYTKY.

OuikyBaHi aMBigeHau

VYpaxyBanHs ab0 X HeBpaxXyBaHHS OYIKYBaHMX IHMBIJICHIIIB ITiJl Yac OI[IHIOBAHHS CIPABEIJIMBOI BAPTOCTI HAJIAHUX
aKIiil abo OMIIIOHIB Ha aKI[il 3aJIE)KUTh BiJl TOTO, YA Ma€ KOHTPATeHT MPAaBO Ha JIUBIZCHIN a00 Ha X €KBIBaJICHTH.

Hanpuxknan, sixio npariBHukaM Oy HaJjaHi ONIIIOHH 1 BOHM MalOTh IIPaBO Ha AUBIACHM 32 0a30BUMHU aKIisiMu a00
Ha €KBIBAJICHTH JUBIICHAIB (IKI MOXYTh BUILIAY4yBaTHCS TPOIIOBUMH KOIITAMU a00 3MEHIIYBATH I[iHY BUKOHAHHSI
OTILIIOHY) MiXX IaTO0 HAJaHHS 1 JaTO0 BUKOHAHHS, OI[IHKA TAKOTO HAJJAHOTO OMIIIOHY Ma€ 3/iICHIOBATHCS TaK, Haue
BHIUIATA IUBIICH/IB 32 0a30BUMHU aKIisIMU He nepegdavyaeThesi, TOOTOAaHi, BBEICH] 32 OYIKyBaHUMH JTUBi/ICHIaMHU,
JOPIBHIOBATUMYTH HYJIIO.

[TomiOHUM YMHOM, KOJIM OLHIOIOTH CIpPaBeIUIMBY BapTICTh aKIlii, HAJaHWUX TpAIliBHUKaM, Ha JaTy HaJaHHS, TO
KOPHI'YBaHHS 3a OYIKYBaHMMH [VMBIACHOAMH HE BHMATa€ThCs, SIKIIO MPAMIBHUK Ma€ MPABO HA OJCPIKAHHS
JIUBIJICH/IIB, 1[0 BUILIAYYIOTHCS IPOTATOM Tepioy HaOyTTs NpaBa.

1 HaBMaKy, SKIIO MPAaI[iBHUK HE Ma€ MpaBa Ha JTUBIICHIN 9M X €KBiBaJCHTH, 0 BUILUIAYYIOTHCS MPOTATOM MEPioay
HaOyTTs mpaBa (a B pasi ONIIIOHY — JI0 JaTH HOro BUKOHAHHS), TO OYiKyBaHi IUBIACHAM CIijg OpaTu 10 yBarw,
OIIHIOIOYH CIIPaBEJIMBY BapTiCTh akiliid abo OMIiOHIB Ha naTy HajaHHA. Lle 03Haydae, M0 OLIHIOIYH CIPABEIIHBY
BapTIiCTh HAJIAHOTO ONIIOHY, OYiKYBaHi AUBIAEHAH CIILJl BKIIOYATH JI0 3aCTOCOBAHOI MOJIENIi LIIHOYTBOPEHHSI OIILIIOHY.
OIHIOIOYH CIpaBe/IJIMBY BapTiCTh HAJAHUX aKIii, CyMy OIIHKH 3MEHIIYIOTh Ha TEMEPIIIHIO BAPTICTh IUBIICH/IIB,
OYiKYBaHHUX JI0 BUIUIATH MPOTIATOM TEepioy HAaOyTTs Mpaga.

Mopeni HiHOYTBOPEHHS OILIOHY, SK NPAaBWJIO, BUMAraloTh BU3HAUEHHS OYiKyBaHOI JOXOJHOCTI MO AWBiIEHIAX.
OpHak 1i MOZENi MOXKHA 3MIHHUTHU 1 3aMiCTh OYiKyBaHO{ JOXOJHOCTI BUKOPUCTATH CyMY OYiKyBaHUX JUBiJICHIIB.
Cy0’€eKT rocrnojaproBaHHs MOXK€ BUKOPUCTOBYBATHU SIK OUYiKyBaHY JIOXOJIHICTb, TaK 1 O4iKyBaHi BUILIAaTH. SIKIo
Cy0’€KT TOCHOAApIOBaHHSI BUKOPHCTOBYE BUILIATH, HOMY CIIiJI BPaxyBaTH CBOKO ICTOPHYHY MOZENb 30iIbLICHHS
nuBineHaiB. Hanmpukimaz, sSKIo noiTuka cy0’eKTa rocroAaproBaHHs MMoJisAraia B 301IbIICHH] MBI ICH TiB TPHOJIU3HO
Ha 3 BiJICOTKH Ha piK, TO OILliHKa BapTOCTi OMI[IOHY HE MOBHHHA BHXOIWTH 3 MPUMYIICHHS NPO (PiKCOBaHY CyMy
BUIUIATH JUBIACHIB NPOTATOM yChOTO MEPiOAYy YHHHOCTI OMIIOHY, SKIIO TUIbKK HE ICHY€E CBiYEHb Ha MiIATPUMKY
TaKOTO MPUMYIICHHS.

3arajgoM NpUIyLIEHHS LIOA0 OYiKyBaHMX AUBiAEHIIB Mae Oa3yBaTucs Ha iHQopMalii, 0 ONPUIIOAHIOETHCS.
Cy0’ekT rocrmoIapioBaHHs, SKHH HE BHIUIAUy€ NHUBIICHAW 1 HE IUIAHYye 1€ POOWTH, TOBHHEH BHXOAWTH 3
NPUNYIIEHHS, 10 OYiKyBaHAa MOXOIHICTh IO IMBiAEHIaX OOpiBHIOE Hymo. OIHAK HOBOYTBOPEHHH CyO0’€KT
TOCIIOJAPIOBAHHS, KU HE Ma€ IOMEPeHbOl iCTOpil BUIUIATH JUBIACHAIB, MOXKE OYIKYBATH PO3IIOYATH BHUILIATY
JOUBIJICHIIB MPOTArOM OYiKYBAaHOTO CTPOKY YHMHHOCTI OIIIOHIB Ha akuii, HaJaHWX HOro mpamiBHUKaMm. Taki
cy0’€KTH rOCHOJapIOBaHHS MOXYTh 3aCTOCOBYBATH CEPEIHE 3HAYCHHS CBOET MUHYJIOI JOXOAHOCTI O TUBIACHAAX
(Hy”nB) 1 cepeiHif MOKa3HUK TOXOJHOCTI MO JUBiJICHIaX 3iCTABHUX 3 HUMH Cy0’€KTIiB TOCIIO/IapIOBAHHS.

Be3pu3nkoBa cTaBKa BigcoTka

SIk mpaBuiI0, 6E3pU3MKOBOI0 CTAaBKOK BiJICOTKA € MependadyBaHa MOTOYHA JOXOIHICTh 32 JIEPKAaBHUMH LIHHHUMU
narnepamy 3 HyJbOBUM KYIIOHOM, BUIIYIICHUMH Yy Til KpaiHi, y TPOIIOBiH OAMHMIN KO BUpakeHa LliHa BUKOHAHHS,
13 3IMIIKOBUM CTPOKOM OOEpTaHHS, LI0 JOPIBHIOE OYIKYBAaHOMY CTPOKY OIIIIOHY, SIKHH € MPEeaMETOM OLIHKH (3
ypaxyBaHHAM 3aTHIIKOBOTO CTPOKY YHHHOCTI OIIIIOHY Ta BILIMBY OYiKyBaHOTO JOCTPOKOBOTO BHKOHAHHSN). SIKIIO
TaKWX JEepXKaBHUX WIHHUX IamepiB He iCHye a0o SKIIO € MeBHI OOCTaBHHM, AKi CBiI4aTh MPO HEMOXIHBICTH
pEepe3eHTaTHBHOTO BUKOPHUCTAHHS JIepKaBHUX LIHHUX ITaNepiB 3 HyTbOBUMKYIIOHOM, OCKLTBKH IX JOXOIHICTH HE
BinoOpaxae be3pusukoBa cTaBKy BiCOTKa (HAIIPUKIAM, y KpaiHaX 3 BUCOKUM piBHEM 1HGIIALIT), MOXKE€ BUHUKHYTH
HEOoOXiJHICTh BUKOPHCTAHHS BiJIOBIIHOTO 3aMiHHMKA. KpiM TOTro, BiANOBIAHMI 3aMiHHUK CIliJi BAKOPHUCTOBYBATH,
SIKIIIO YYaCHUKH PUHKY BiIZJAIOTH MepeBary 3/e0iIbIIoro caMme bOMY 3aMiHHUKOBI Uil BU3HAUCHHS 0€3pU3UKOBOL
CTaBKU BiICOTKA 1 HE KOPUCTYIOThCA NEpe10adyBaHO0 JOXOIHICTIO 3a A€PAKABHUMU LIIHHUMU [aNlepaMH 3 HyJIbOBUM
KyIIOHOM JJIs OLIHIOBAHHS CIIPAaBEUIMBOI BapTOCTI ONLIOHY 31 CTPOKOM YMHHOCTI, KUl TOPIBHIOE OUiKyBaHOMY
CTPOKY YHHHOCTI OI[IHIOBAaHOTO OIILIIOHY.

BnnuB cTpykTypM Kanitany

Sk mpaBuIIO, OMI[IOHW HA aKIil, sIKi KOTHPYIOTHCS Ha OipKi, BUIYCKAIOThCS TPETIMH CTOPOHAMH, a HE CYO’€EKTOM
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rocrnojaproBanus. IIpy BUKOHAHHI TakuX OMNLIOHIB IIPOJaBellb HaJlae aklii BIacHUKOBI onuionHy. Ii akuii KymyroTs
B iCHyI04MX aK1ioHepiB. TakuM 4MHOM, peaii3alis ONIiOHIB Ha aKIii He IPU3BOJAUTH 10 PO30aBICHHS aKIil.

B39 I HaBmaku, SKIIO OMIIOHM Ha aKIlii BHITYCKAKOTHCSA Cy0’€KTOM TOCIOJApIOBaHHS, TO NPH BUKOHAHHI OIIIIOHIB
MIPOBOJUTHCS BUITYCK HOBHX aKIiil ((pakTHYHO BUIYILIEHI a00 K BHITYIICHI MO CYTi, SIKIIO BUKOPUCTOBYIOTHCS AKIIii,
BUKYIUIEHI paHille i yrpuMyBaHi B moptdeini). BpaxoByrouu, mo akuii OyayTh BUIYIIEH] 3a [[IHOI BUKOHAHHS, a HE
3a pUHKOBOIO I[IHOIO Ha JIaTy BUKOHAHHS, Take akTH4YHE a0 MMOTEHIiHe po30aBIeHHsT MOXKE 3HU3UTH IiHY aKIii
TakK, 10 BJIIACHUK OII[IOHY HE OTPUMA€E HACTLIBKHA 3HAYHOTO JOXOAY IpH 3/1HCHEHI BUKOHAHHI ONIIOHY, SKUH BiH
Mir O OTpUMATH B pe3yJibTaTi BAKOHAHHS MOAIOHOTO OMIIIOHY, KUl KOTHUPYEThCSA Ha OipKi i He po30aBisie iHY
aKIIH.

B40 CyTT€BICTh TAKOTO BILIMBY Ha I[IHy HaJJaHUX OII[IOHIB HA aKIlii 3aJIe)KUTh Bijl 0araThb0X YMHHHUKIB, 30KpeMa TaKUX,
SIK CITIBBIJTHOIICHHS KUTBKOCTI HOBUX aKIIiif, ki Oy/yTh BUIYIIICH]I IIPH BUKOHAHHI OMIIIOHY, Ta KUTbKOCTI aKIIii, sKi
BXE ICHYIOTh y 00iry. Kpim Toro, siKIo puHOK yXe O4iKye HaJaHHS OMIIOHY, TO TaKMH PUHOK MOXE BpPaxyBaTH
MOTEHIIHE PO30aBIICHHs 1 BKIFOYUTH HOTO B I[iHY aKIiif HA 1aTy HAJaHHS.

b41 OpHak Cy0’€KT TOCHOAAPIOBAHHS IIOBUHEH PO3IVISHYTH, UM MOXKE HOTEHIIMHMH edeKT po30aBieHHS aKIiif
BHACJIIJJOK BUKOHAHHS HaJaHUX OIILIOHIB Ha aKIil BINIMHYTH Ha CIPaBEAJIMBY BapTiCTh TaKUX OIILIOHIB Ha JaTy ix
HaJaHHA. Mojeni LiHOYyTBOPEHHS OIIIOHY MOXYTh OyTH aJanToBaHi Ui BpaxyBaHHS TaKOro IMOTEHIIHHOro
PO30aBIA0YOro BILIUBY.

3MiHM B CcTpoKax i ymoBax yrog, nnatexi 3a SskUMuU 30iUCHIOTbLCA Ha
OCHOBI aKLi¥ 3 BUKOPUCTAHHSAM iHCTPYMEHTIB BfiacHOro Kanitany

b42 Sk BUMarae myHKT 27, HE3aJe)KHO BiJ OyIb-IKHX 3MIiH B YMOBaX, Ha SIKAX OyJIM Ha/JaHI 1HCTPYMEHTH BJIACHOTO
KaliTaiy, abo X aHy/IIOBaHHS YH PO3PAXyHKY 3a IIMMH HAaJZaHMMH IHCTPYMEHTAMHM BJIACHOTO KallTany, cy0’€KT
rOCIO/IapIOBAaHHs IIOBMHEH BH3HABATH SIK MiHIMYM OTPHMaHI HOCIIYTH, OLIIHEHI 32 CIIPaBeUIMBOO BapTiCTIO HaJAHUX
IHCTpYMEHTIB KalliTaly Ha JaTy HaJaHHS, 3a BUHATKOM BMIIQJIKiB, KOJIM HEBifOyBaeThcs HAOyTTs IIpaBa Ha Li
IHCTPYMEHTH BJIACHOTO KarliTaly BHACIIJIOK HEBUKOHAHHS YMOB HaOyTTs mpaBa (IHIIMX, HIK CTaH pPUHKY),
BU3HAYCHUX Ha Nary HagaHHi. KpiM Toro, cy0’€KT TOCIOJNAaprOBaHHS TOBHMHEH BU3HABAaTH BIUIMBU 3MiH, SIKi
30UIBIIYIOTh 3arajlbHy CyMY CIIPAaBEUTMBOI BAPTOCTI YIOJIH, IUIATIK 32 KOO 3IIHCHIOETHCS HA OCHOBI aKIIii, a00 ik
sKi 320€3Me4yI0Th 1HIIi BUTOAU NepeBark AJsl NpaliBHUKA.

b43 Jist 3acTOCYBaHHS BUMOT ITYHKTY 27

(a) SIKIIO 3MiHU 30UIBIIYIOTh CIPaBE/IIMBY BapTICTh HATAHUX IHCTPYMEHTIB BJIACHOTO KamiTany (HalpUKIa,
IIIIXOM 3MEHIICHHs IHM BUKOHAHHS), OLlIHEHY Oe3MocepeIHbO Mepes] Ta OApasy Iichsl BHECEHHS TaKUX
3MiH, TO Cy0’€KT TOCIIOJapIOBaHHS TIOBHHEH BpaxyBaTH HaJlaHy JONATKOBY CIIPaBEIUIMBY BapTiCTh IPH
OLIHII CYMM, BHM3HaHOI 3a IOCIyraMd, OTPHMAaHMMH Ha BiAIIKOJYBaHHS HAJAaHUX IHCTPYMEHTIB
Karitany. J1oqaTkoBO HaJjaHa CIIpaBeIIMBa BapTICTh € PI3HUIICIO MiXK CIIPaBENTUBOIO BAPTICTIO 3MIHEHOTO
IHCTpyMEHTa BIaCHOT'O KaliTaly i CIipaBeJIMBOIO BapTiCTIO MEPBICHOIO iHCTPYMEHTA BJIACHOTO KalliTay,
00U/IBI 3 SKUX OLIHIOIOTHCS Ha ATy 3MiHH. SIKIIO 3MiHa BiAOYBAa€ThCANPOTATOM HEpioy HAOYTTs Mpas,
TOJI JOAAaTKOBO HajJaHa CIIPAaBEIJIMBA BapTiCTh BKIIOYAETHCS O OLIHKH CYMH, BU3HAHOI 32 MOCIyTaMH,
OTPUMaHUMHU TPOTITOM IIE€PiOAy BiJ JaTW 3MIHM JO JaTh HaOyTTs NpaBa Ha 3MiHEHWH 1HCTPYMEHT
BJIACHOTO KalliTaldy, IOAATKOBO A0 CyMH, LI0 Oa3yeTbcsi Ha CIHpaBeUIUBIM BapTOCTI NEPBICHUX
IHCTPYMEHTIB KalliTaly Ha 1aTy HaJaHHs, SKa BUZHAETHCS IPOTATOM PEIUTH IIEPBUHHOTO Nepioay HabyTTs
npaB. SKmo 3MiHa BigOyBaeThCcs Micis JaTh HAOyTTS IMpaBa, TOAI JOAATKOBO HaJaHa CIIPAaBEIJIMBA
BapTICTh BH3HAEThCS HEralHO a00 TPOTArOM Iepioxy HaOYTTsS TpaB (SKIIO MpPAalliBHUK IOBHHEH
BIAMIPAIfOBaTH JOJATKOBUI CTPOK JUIA TOTO, MO0 OTpuMard Oe33acTepe)kHe MNpaBo Ha Ii 3MiHEHi
IHCTPYMEHTH BJIACHOTO KaIliTay);

(0) MOAIOHUM YHHOM, SKIIO 3MiHa 30UTbIIYE KUIbKICTh HAJJAaHUX THCTPYMEHTIB BJIACHOTO KamiTaly, TO
Cy0’€KT roCIoIapIOBaHHs TOBUHEH BKJIIOYATH CIIPABEIJIMBY BapTiCTh JOJATKOBHX HAaJIaHUX IHCTPYMEHTIB
KariTaly, OLIHEeHWX Ha Jary 3MiHH, A0 OLIHKM CYMH, BH3HAHOI 32 IOCIyraMH, OTPUMAaHHMH SIK
BIAIIKOAYBAaHHS 32 HaJaHi IHCTPYMEHTH BIACHOTO KaliTaly, BiIIOBiZHO 1O BUMOT, HAaBEICHUX BHIIC B
myHKTI @). Hanpukman, sIKmio 3MiHa BigOyBaeThCs MIPOTATOM Mepioay HaOYyTTs mpaBa, TO CHpaBeTHBa
BapTICTh JOJATKOBMX HAJaHWX IHCTPYMEHTIB KamiTaldy BKJIIOYAETHCS O OLIHKH CYMH, BH3HAHOI 3a
HOCITyraMy, OTPUMaHUMH B NEPiOA BiX JaTH 3MiHH IO JaTH HAOYyTTs MpaBa Ha JOJATKOBHH IHCTPYMEHT
KaliTaiy, J01aTKOBO JI0 CyMHU, sika 0a3yeThCs Ha CIIPaBeAIMBiil BApTOCTI IEPBICHO HAJAHUX IHCTPYMEHTIB
BJIACHOTO KaIliTally Ha JIaTy HaJaHHSI, sIKa BU3HAETHCS MPOTATOM Ti€i YACTUHM MEPBICHOTO MEPioly HAOYTTs
IpaBa, M0 3aIHIINIACS

(B) SKIIO CYO’ €KT TOCHOAAPIOBaHHS 3MIHIOE YyMOBHM HaOyTTs mpaBa y crociO, skuid 3a0e3nevye nepeBaru
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B44

B44A

b44b

b44B

b45

26

IpalliBHUKOBI, HANpUKIaj, LUIIXOM CKOPOUYCHHS mepiogy HaOyTTs npaBa a00 BUIY4YEHHS YMOB
pe3yNbTaTiB MisUIbHOCTI (1HIIMX, HIX COPUYHMHEHUX CTAHOM PHMHKY, 3MiHU B SIKOMY BioOpa)aroTbcs B
00JIiKy BIJIIIOBiIHO JO IIYHKTH a) BUIIE), TO, BUKOHYIOUM BUMOI'H, BU3HA4EH] y MyHKTax 19-21, cy6’exr
rOCHOJIapIOBaHHS IOBUHEH YPaXOBYBaTH 3MiHEHI YMOBU HAaOYTTsI IpaBa.

SKiio cy0’eKT rocnoJaproBaHHs 3MIHIOE CTPOKH YW YMOBHM HAQJaHUX IHCTPYMEHTIB BJIACHOTO KalliTaly B CIOCIO,
SIKMI 3MEHIIIYE 3arajibHy CyMy CIpaBeJIMBOT BAPTOCTI YrOM MPO IUIATIK HA OCHOBI akIliit abo B iHIIMII criociO,
SKMi He 3a0e3redye TepeBard IPaliBHUKOBI, TO TaKUM CyO’€KT TOCHOJApIOBaHHS IOBHUHEH MPOJIOBKYBATH
BiJI0OpakaTH B 0OJIIKY OTpHMaHI IIOCIYT'H SK BiIIKOAYBaHHS 32 HaJlaHi IHCTPYMEHTH BJIACHOTO KaIliTally TaK, HiOu
IUX 3MiH He 0yJ10 (32 BUHATKOM aHyJIOBaHH JesKUX a00 BCiX HaJaHUX IHCTPYMEHTIB BJIACHOI'O KalliTally, siKi Tpeba
006JTiKOBYBATH BiAIOBIIHO 10 IyHKTY 28). Hanpukinan:

(a) SKIIO 3MIHM TPU3BOJATH /IO 3MCHIICHHS CIPaBEUIMBOI BApTOCTI HAJAHMX IHCTPYMEHTIB BJIACHOTO
KariTajny, OIIIHEHNX 0e3MOCepeIHbO JI0 Ta OJpa3y IMICIs TaKHX 3MiH, TO Cy0’€KT TrOCHOJaplOBaHHS HE
TIOBHHEH BPaXxOBYBATH TaKe 3MCHILICHHS CIIPABEIMBOI BAPTOCTI 1 Mae HaJaji OLIHIOBATH CyMY, BU3HAHY
3a MOC/IyraMu, OTPUMAHMMH SIK BiJIIKOAYBAaHHS 3a HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTajy, Ha OCHOBI
CTpaBeNMBOI BApTOCTi HAIAHUX IHCTPYMEHTIB BIACHOTO KalliTaly Ha ATy 1X HaJaHHS;

(0) SKIO 3MIHU TIPU3BOJATH JI0 3MEHIICHHS KUIBKOCTI HAJaHUX TMPAI[iBHUKOBI 1HCTPYMEHTIB BJIACHOTO
KaIiTainy, Take 3MEHIICHHS CJIiJl BimoOpaxatu B OONIKY SIK aHYJTFOBaHHS YaCTKHM HaJlaHUX IHCTPYMCHTIB
BJIACHOTO KalliTany, BiIIOBIHO 10 BUMOT MyHKTY 28;

(B) SKIIO CYO’€KT roCIoIaploBaHHs 3MiHIOE YMOBU HaOyTTs IIpaBa y cIoci0, sikuii He 3a0e3nedye IepeBaru
MPAIiBHUKOBI, HAMPHKIAM, 30i7bIIyI0YH Tepio] HAOyTTS mpaBa ab0 3MIHIOOYM YH JIOJAI0YH YMOBH
pe3yNbTaTiB AisIbHOCTI (1HIUI, HDXK CIIPUYMHEH] CTAHOM PHHKY, 3MiHU B IKOMY BioOpa’karoThCsl B OOJIIKY
BIIMOBIZIHO 10 MYHKTY @) BHIIE), TOMI CYO’€KT TOCHOJApIOBaHHS, BUKOHYIOUYM BHMOTH, BHU3HAYEHi Y
nyHkTax 19-21, He IOBUHEH BpaXOBYBaTH 3MiHEHI yMOBHU HaOyTTs IpaBa.

O6nik 3MiHM B onepaduii, NnaTix 3a IKOK 34iUCHIDETLCA Ha OCHOBI aKLin,
Lo NpMU3BOAATb A0 nepeknacudikyBaHHS il Bif «3 BAKOPUCTAHHAM
rpoOLIOBUX KOLWITIB» A0 «3 BUKOPUCTAHHAM IHCTPYMEHTIB BflaCHOro
Kanitany»

SIkuio yMoBU onepaltii, IIaTihK 3a SIKOK0 31HCHIOETHCS Ha OCHOBI aKIil 3 BUKOPUCTAHHSIM I'POIIOBUX KOIITIB OyayTh
3MiHEHI, y pe3yJabTaTi 4Oro BOHA CTaHE OIEpali€lo, IJIATIX 3a SKOK 3IIHCHIOEThCS HA OCHOBI aKmid 3
BUKOPUCTAHHSM IHCTPYMEHTIB BJIACHOTO KalliTally, onepalis 00JiKOBYETHCS Ha aTy 3MiHU. 30KpeMa:

(a) Omepariis, AT 32 SKOIO 3JiMCHIOEThCS HA OCHOBI akliif 3 BUKOPUCTAHHSIM iHCTPYMEHTIB BJIACHOTO
KaIiTary, OIIHIOETHCS NUISIXOM NOCHJIaHHS Ha CNPaBeIJIMBY BapTiCTh HAJaHHUX IHCTPYMEHTIB BIACHOTO
KamiTany Ha gary 3miad. Omnepaitisi, IIaTix 3a SKOI 3/1iHCHIOETHCS HAa OCHOBI aKIiii 3 BUKOPUCTAHHAM
IHCTPYMEHTIB BJIACHOTO KaIliTajy, BU3HAETHCS Y BIACHOMY KalliTalli Ha JaTy 3MiHM B Ti Mipi, B sAKii
TOBapH UM NOCIYTU Oy OTpUMaHi.

(6) 3000B’s13aHHSI 32 OIEPAIIi€l0, TUIATIX 32 SIKOIO 3/AIHCHIOETHCS HA OCHOBI aKIliif 3 BAKOPHUCTAHHSIMIPOIIIOBHX
KOIITIB, HA JIaTy 3MiHU IIPUIMHSIOTHCS Ha LIO AaTy.

(B) Bynp-sika pisHMIL Mk 0anaHCOBOIO BapTICTIO IPUIUHEHOTO 3000B'I3aHHS Ta CYMOIO BJIaCHOTOKAIIiTalYy,
BU3HAHOIO Ha ATy 3MiHHU, HETai{HO BU3HAETHCS y MPUOYTKY UM 30UTKY.

SIkmo B pe3ynbTaTi 3MiHHM, Nepio]] HAOYTTS MpaBa MPOJOBXKEHUH a00 CKOPOYCHUI, 3aCTOCYBAHHS BUMOT ITyHKTY
Bb44A BinoOpaxatume 3MiHEHHH Tepiox HaOyTTs mpaBa. Bumoru mependadeHi myHKTOM B44A 3acTOCOBYIOTHCS
HaBiTh Y TOMY BUIAJKY, SKIIO 3MiHa BinOynacs micis nepioxy HaOyTTs Ipasa.

Omnepartisi, IIATXK 32 SIKOIO 3IHCHIOETHCSI HA OCHOBI aKIlid 3 BUKOPHCTAHHSIM TPOLIOBHX KOIITIB, MOXe OyTH
aHYJIbBaHOK 200 TOTalIeHOr (KpiM orepallii, aHyJIbOBaHOI IIJISIXOM BUJIYUYEHHS IMpaBa BHACIIIOK HEBUKOHAHHS
yMOB Horo HaOyTTs). SKIIO IHCTPYMEHTH BIACHOTO KamiTaly HaJaHi 1 Ha If0 JaTy HaJaHHA CYO'e€KT
rOCIOJApIOBAHHs BU3HAYAE IX SIK 3aMiHY aHYJIbOBaHOI OIepalil, IIaTixk 3a KO0 3[ilCHIOEThCA Ha OCHOBI aKIii 3
BUKOPHUCTAHHSAM IPOLIOBUX KOIUTIB, Cy0'eKT TOCIOAAPIOBaHHS 3aCTOCOBYE MyHKTH b44A Ta B44b.

Onepauii Mix cyb6’ekTamm rocnogaproBaHHSA 3i cKnagy rpynum, nnatexi 3a
AKUMUN 30INCHIOIOTLCA Ha OCHOBI akuin (3miHn 2009 p.)

B nynkrax 43A—43B posrisaaeTbes 00K onepaltiit Mixk cy0’eKTaMH TOCIIOIapIOBaHHs 31 CKIIay TPYIH, TUIATIX 3a
SIKUMU 3JiICHIOEThCS HA OCHOBI aKIii, B 0OkpeMOMy a00 iHAMBiAyalbHUX (hiHAHCOBUX 3BiTaX KOXHOIO Cy0O’eKTa
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rocrnofaproBanus. B mynkrax 546-561 o6roBoproeThes, sIK 3aCTOCOBYBAaTH BUMOI'M, BUKJIAJIEHI B TyHKTax 43A—43B.
Sk 3a3HaueHo B myHKTi 43I, omepauii Mix cy0 eKTaMu TOCIIOJApIOBAHHS 31 CKIaqy IPYNHM, IJIATDK 3@ SKUMH
3IIICHIOETHCSI HA OCHOBI aKIlild, MOXYTh MaTH Miclle 3 PI3HUX NPUYHH, 3aJIeXKHO Bif (QakTiB Ta o0cTaBuH. Tomy
HaBeJICHUH HIDKYE PO3TIIS He € BUUEPITHHUM 1 ependadae, Mo KoM Cy0’ €KT TOCIOJapIOBaHHS, IO OTPHMY€E TOBapH
a0o mociyru, He Mae 3000B’S3aHHS 3[IMCHUTH IUIATIX 3a L€ ONEpalli€lo, TO OIepallis € BHECKOM BJIACHOIO
KalliTaly MaTepUHChKOI KOMIIaHii y A0UipHE MiIIPHUEMCTBO, HE3aIEXKHO BiJ OyIAb-KUX Yroj Ipo IJIATiK BCepeaAnHi

IpYIH.

Xoua y po3misii, BUKIAJCHOMY Jali, HIEThCS TOJOBHAM YMHOM IPO OIeparii 3 MpamiBHUKaMH, BiH TaKOXK
CTOCYEThCS OAIOHUX OTEpalliif, TUIATX 3a IKUMHU 371CHIOETBCS Ha OCHOBI aKIliH, 3 MocTavyalbHUKAaMH TOBapiB a00
MOCTYT, SIKi HE € IMpaliBHUKaMH. YTOoJa MiX MaTepHHCHKOK KOMIIAHI€K Ta 11 IOYIPHIM IMiJIPUEMCTBOM MOXKE
BUMarary, o0 Jo4ipHe HiINPUEMCTBO 3aILUIATUIO MAaTEPUHCHKIH KOMIaHil 3a HaJlaHHS IHCTPYMEHTIB BJIACHOI'O
KaniTaly npaiiBHUKaM. Y BUKJIAJE€HOMY Jajli 0OTOBOPEHHI HE PO3INIANAETHCS, K OONIKOBYBATU TaKy yroay Ipo
IUTaTK BCEPEIUHI TPYIH.

ITpu 3xilicHenHi onepaniif Mixk Cy0’eKTaMM IOCIIOJApIOBAHHS 31 CKIIaqy IPYIH, IUIATIX 3a AKUMHU 3] CHIOETbCSA Ha
OCHOBI aKIlil, SIK IPaBUJIO, CTUKAIOThCA 3 YOTHPMA MUTaHHAMU. JIIs 3pydHOCTI Yy HaBeJEHUX Jali MpUKIajax Ii
IIUTaHHS PO3IVIIAIOTHCS 3 OISy MaTEPUHCHKOI KOMIIaHii Ta i1 JO4ipHbOrO MiIIPHEMCTBA.

Yroau npo nnatixk Ha OCHOBI akUin 3 BAKOPUCTaHHAM IHCTPYMEHTIB BrnacHoro
Kanitany cy6’eKkra rocnogaproBaHHSA

Iepre muTaHHs — 1€ SIK ¢ 00JIIKOBYBATH HACTYIIHI OIEpallil 3 BAKOPUCTAHHSIM IHCTPYMEHTIB BIACHOTO KaITiTay
cy0’€eKTa roCroAapiOBaHHA: K TaKi, INIATDK 32 SKUMHU 3AIHCHIOETHCS 3 BUKOPUCTAHHSM BJIACHOTO KalliTally, Yd sSIK
TaKi, IJIaTX 32 SKUMU 3/1IHCHIOETHCS 3 BUKOPUCTAHHSIM I'POIIOBUX KOIITIB, BiAMOBIHO 10 BUMOT 11boro MC®3:

(a) Cy0’€KT TOCHOJApIOBAaHHSA HaJae CBOIM IpalliBHHKAaM IIpaBa Ha CBOI IHCTPYMEHTH BJIACHOI'O KaIliTally
(Hanpukian, ONIIOHM Ha akuii), i mpu LpoMy abo Bupillye, ab0 BUMYIIEHHH KYNUTH IHCTPYMEHTH
BJIACHOTO KarliTany (ToOTO BJIaCHI BUKYIUIEHI aKiii) y iHIIOT CTOPOHH, 0O BUKOHATH CBOi 3000B’sI3aHHS
nepeq MpariBHUKaMu; Ta

(0) MpaliBHUKK Cy0’€KTa roCloJaploBaHHs OTPUMYIOTh IIpaBa Ha iIHCTPYMEHTH BJIACHOTO KamiTally cy0’eKTa
rocnojiaproBaHHs (HAIPUKIIAJA, OMI[IOHK Ha aKilito) abo BiJl caMoro cy0’€KTa roCroAaproBaHHs, a0 Big
Horo akuioHepis, 1 aKuioHEpH Cy0 €KTa TrOCHOAAPIOBAaHHS HANAIOTh HEOOXiAHI iHCTPYMEHTH BIACHOTO
KamiTany.

Cy0’€eKT rocnofaproBaHHsl 00JIIKOBY€E Ornepallii, IIaTix 3a SKUMH 3JIHCHIOEThCS HA OCHOBI aKIiH, i 3a IKHMH BiH
OTPHUMYE ITOCITYTH SIK KOMIIEHCALIIO 32 CBOT IHCTPYMEHTH BIACHOTO KaIliTaly SIK TaKi, INTATK 32 IKUMH 31 HCHIOETHCS
3 BUKOPHCTaHHSIM IHCTPYMEHTIB BJIACHOrO KamiTaly. lle IHONOKEHHS 3aCTOCOBYETHCSI HE3al€XKHO Bifl TOTO, YU
Cy0’€KT rocrnoiapcTBa BUpillye caM, Y BiH BUMYILICHUH KylyBaTH TaKi IHCTPYMEHTH BJIACHOTO KamiTaly B iHIIOI
CTOPOHH, 0O BUKOHATH CBOi 3000B’sI3aHHS Nepe/l CBOIMHU MpalliBHUKAMHU 32 YTOJ00 MO IUIATiXK Ha OCHOBI aKI[ii.
BoHO Tak0 3aCTOCOBYETHCS HE3AJIEIKHO Bill TOTO, YH

(a) npaBa MpaliBHUKAa HA IHCTPYMEHTH BJIACHOTO KalliTany cy0’€KTa rocroJaproBaHHs OyiH HaJaHi caMUM
Cy0’€KTOM TOCIIOIapPIOBAHHS, UM HOTO aKI[ioHEpOM (aKiioHepamu); abo

(6) yroja mpo IUIATK HA OCHOBI akmiii Oynaa ykiajgeHa caMuM Cy0’€KTOM TOCIOJApIOBAHHS YU HOTO
aKIIOHEPOM (aKI[iOHEpaMH).

SIkimo axkuioHep Mae 3000B’A3aHHS 3IHCHUTH IIATIXK 32 OMEpPALIi€lo 3 NpaliBHUKaMHU CBOTO 00’ €KTa iIHBECTYBaHHS,
TO BiH HaJa€ IHCTPYMEHTH BJIACHOTO KamiTally cBOro 00’€KTa iHBECTyBaHHS, a He cBoi BlacHi. Tomy, sIKIIO ioro
00’€KT IHBECTYBaHHS HAJICKUTH A0 Ti€i K TPYIH, IO i aKI[IOHEP, TO, BIAMOBIAHO 1O MyHKTY 43B, akiioHep oiiHi0€e
CBO€ 3000B’sI3aHHS JUI1 BIiJOOpPaXKEHHS Yy CBOiX OKpeMHX ()iHAHCOBHMX 3BiTax BIANOBIZHO A0 BHMOT, IIO
3aCTOCOBYIOTBCS O OMEpAIlii, MIaTix 3a SKAMHU 3IIACHIOETBCS HA OCHOBI aKIiif 3 BUKOPHUCTAHHAM TIPOIIOBUX
KOIITiB. Y KOHCOJiI0BaHWX (hiHAHCOBHUX 3BiTaX Taki 3000B’SI3aHHS OIHIOIOTHCSA BiAMOBITHO 1O BHUMOT, IO
3aCTOCOBYIOTHCS IO OIEpALliif, AT 32 SKUMH 301HCHIOEThCS Ha OCHOBI aKIlii 3 BUKOPHCTaHHSIM iHCTPYMEHTIB
BJIACHOTO KariTay.

Yroan npo nnatixk Ha OCHOBI akUi 3 BAKOPUCTaHHAM IHCTPYMEHTIB BfacHoOro
Kanitany MaTepuMHCbLKOI KOMNaHii

Jlpyre nUTaHHS CTOCYETHCS OIEpAalliif, MIATIX 3a SKUMH 31MCHIOETHCS HA OCHOBI aKIliid, MK IBOMa 200 OiJIbIIO0

KIJBKICTIO Cy0’€KTIB TOCIOJAPIOBAaHHS OJIHi€] IPYNH 3 BUKOPUCTAHHSAM IHCTPYMEHTIB BJIACHOIO KalliTaly iHIIOTO
cy0’€eKTa rocoAapioBaHHs 31 cKiaay rpynu. Hanpukian, npaniBHUKM JOYipHbOTO HiIPHUEMCTBA OTPUMAIH IIpaBa
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Ha IHCTPYMEHTH BJIACHOTO KaIliTally CBOET MATEPUHCHKOI KOMITaHil sIK KOMICHCALII 0 32 MOCIYTH, HaJJaHi JOYipHEOMY
MiATPHEMCTBY.

OTxe, Ipyre MUTaHHS CTOCYETHCS TAKUX YrOJ MO TUIATIK HA OCHOBI aKIIii:

(a) MaTepUHChbKa KOMIIaHis HaJla€ [IpaBa Ha CBOi IHCTPYMEHTH BIACHOI'O KamiTally 0e310cepeiIHbO MpalliBHUKAM

CBOTO JIOYIPHBOTO IMiIIPUEMCTBA: MAaTEPUHCHKA KOMIIaHis (2 He JOYipHE MiANPHEMCTBO) Ma€e 3000B’ I3aHHS
3a0€3MeYNTH TPAIiBHUKIB JOYIPHBOTO TiIIPUEMCTBA IHCTPYMEHTAMH BJIACHOTO KaIliTaly; Ta

(6) JOYIpHE TIINPUEMCTBO HAJa€ MpailiBHUKaM MpaBa Ha IHCTPYMEHTH BIACHOTO KaIiTaly MaTepHHCHKOT

KOMIIaHii: JOYipHE MiJNPUEMCTBO Mae 3000B’s3aHHS 3a0€3MEUMTH CBOI MPALIBHUKIB IHCTPYMEHTAMH
BJIACHOTO KarliTay.

MamepuHcbka KomraHis Hadae npasa Ha c8o0i IHCmpyMeHmu efiacHo20 Kanimary
npayigHukam ceozao 0o4ipHL020 nidnpuemcmea (nyHkm 652(a))

JouipHe MiINpUEMCTBO HE Mae 3000B’A3aHHS HAJaTU IHCTPYMEHTH BJIACHOTO KalliTally MaTEepHHCBHKOI KOMIIaHii
CBOIM MpaiiBHUKaM. TOMy, BiITIOBIHO /10 TyHKTY 43 B, 04ipHE MiANPUEMCTBO OLIIHIOE TOCIYTH, OTPUMaHI BiJ CBOiX
MPAaLiBHHUKIB, 32 BUMOTaMH, 1[0 3aCTOCOBYIOTHCS JI0 OIEpAIliif, TIIaTiX 3a SKUMH 3IIHCHIOETHCS HA OCHOBI akIliif 3
BHUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOTO KalliTaly, i BU3HAE BiAMOBIIHE 301JIbIIEHHS BIACHOTO KalliTaly SIK BHECOK
MaTepUHCHKOI KOMIIaHii.

MarepuHCbKa KOMIaHis Mae 3000B’s3aHHA 3[IMCHUTH IUIATDK 3a OIEpali€lo 3 IpaliBHUKAaMH J04ipHBOTO
MiANPUEMCTBA, HAJIAKOUU CBOT IHCTPYMEHTH BJIACHOTO Kamitany. Tomy, BiIMOBITHO 10 MyHKTY 43B, MaTepuHChKa
KOMIIaHisl OIHIOE CBO€ 3000B’S3aHHS 3a BMMOTAaMH, IO 3aCTOCOBYIOTBCS IO OINEpalliif, IIaTLK 3a SKUMHU
3[iCHIOETHCS HA OCHOBI aKIiif 3 BUKOPUCTaHHSIM iHCTPYMEHTIB BJIACHOTO KaIliTamly.

LodyipHe nidnpuemcmeo Hadae c8oim npauieHUKaM ripasa Ha iHCmpyMeHmMuU 8/1acHoO20
Kanimasiy mamepuHcbKoi KomnaHii (myHkm 652(6))

OCKiJIbKH IOYipHE MIANPHUEMCTBO HE BiIMOBIA€ KOIHIH 3 YMOB, BKa3aHUX y MYHKTi 435, BOHO 00J1iIKOBYE OTepalito
31 CBOIMH IpalliBHUKAMH 5K TaKy, IUIATK 32 KO 31HCHIOETHCS 3 BUKOPUCTAHHIM I'pOLIOBUX KowTiB. L{s BuMora
3aCTOCOBYETHCS HE3AJIEHKHO BiJl TOro, SKUM YHMHOM JAOUIpHE MiANPUEMCTBO OTPHUMYE IHCTPYMEHTH BIJIACHOTO
KamiTaly MaTepUHChKOI KOMIIaHi1 Ul BUKOHAHHS CBOIX 3000B’s3aHb IIepe]l MpalliBHUKAMH.

Yrogn npo nnartixk Ha OCHOBI aKWi 3 BUKOPUCTAaHHAM FPOLUOBMUX KOLUTIB Ha KOPUCTb
npawuiBHUKIB

Tpete nuTaHHA — e K Cy0’€KT TOCIOJAPIOBAHHS, IO OTPUMYE TOBAapU ab0 MOCTYTH Bif CBOiX MOCTaYalbHUKIB (Y
TOMY YHCIi MpaIiBHUKIB) Mae OOJIKOBYBaTM YroAyM NpO IUIATDK HAa OCHOBI aKiil, po3paxyHKH 3a SIKUMHU
3IiHCHIOIOThCA 3 BHKOPHCTAHHSAM TPONIOBHX KOIITIB, KOIHM Cy0’€KT TOCTIONApIOBAHHA CaM HE Mae HifIKOTO
30008’ s13aHHS 3A1HCHIOBATH HEOOXiTHI MIaTeXi CBOIM mocTadaabHUKaM. Harmpuknaz, po3rissHeMo Taki YroIu, Y sIKHX
MaTepUHChKa KOMITaHis (2 He caM Cy0’€KT TOCIOJAapIOBaHHs) Mae 3000B’s13aHHs 34IHCHIOBATH HEOOXIIHI rpOIIOBi
IUIaTeXi NpaniBHUKaM cy0’€KTa roCTIoJaploOBaHHsL:

(a) NpaliBHUKH Cy0’€KTa TOCHONAPIOBAHHS OTPHUMAIOTh TPOIIOBI IUIATEXi, IO MPHB’s3aHI N0 IiHH
IHCTPYMEHTIB HOT0 BJIACHOTO KaIliTamy.
(0) NpaliBHUKH Cy0’€KTa TOCHOMAPIOBAHHSA OTPUMAIOTh TPOIIOBI IUIATEXi, IO MpPUB’SA3aHI 10 I[IHH

IHCTPYMEHTIB BJIACHOTO KaIliTaly H0ro MaTepHHCHKOI KOMIIaHi].

JodipHe MANPUEMCTBO He Ma€ 3000B’sI3aHHA 3[1IICHIOBATH IUIATiX 3a OINEpawLiclo 31 CBOIMM MparliBHUKaMu. Tomy
JOYIpHE MiIPUEMCTBO OOJIKOBYE TaKy OIepalilo 31 CBOIMH TpaliBHUKaMH SK OIEpAaIlilo, IUIATDK 3a SKOH
3IIHCHIOETBCS 3 BHKOPHCTAHHSAM iHCTPYMEHTIB BIIACHOTO KalliTally, i BU3HA€ BIIIOBiTHE 301BIICHHS BIACHOTO
KalliTaly SK BHECOK CBO€l MaTepHMHCBHKOI KommaHiil. JlouipHe MigNPHEMCTBO HEPEOIiHIOE BapTiCTh omepamii y
HOAANBIIOMY JUI OyIb-SKHX 3MiH BHACIIIOK HEPHHKOBHX YMOB HaJaHHS IIPaB, IO HE BUKOHYIOTHCS, BIAMOBITHO
1o myHKTiB 19-21. Ha BigmiHy BiJ IIbOTO MiAXOAY, IUIA LIl KOHCOIiI0BaHO1 (hiHaHCOBO 3BITHOCTI Ipynu onepanis
OIIHIOETHCS SIK TaKa, IIIATIXK 32 KOO 3/1IHCHIOETHCS Ha OCHOBI aKI[iif 3BUKOPUCTAHHSM TPOILIOBUX KOIITIB.

OCKilbKM MaTepHHChbKa KOMIIaHisi Mae 3000B’s3aHHs 3JIHCHUTH IUIATIX 3a OMNEpalli€l0 3 MpaliBHUKAMH, 1
KOMIIEHCALI€I0 € IPOIIOBI KOIITH, TO MaTePUHChKA KOMIIaHis (1 KOHCOJIIJOBaHa IPyIa) OLiHIOE CBOE 3000B’ A3aHHS
3a BUMOI'aMH, 110 3aCTOCOBYIOTBCS [0 ONepalliif, IIaTiX 3a SKUMHU 3/11HCHIOETHCS HA OCHOBI aKIiif 3 BUKOPUCTAHHAM
IPOLIOBUX KOIITIB, SIK 3a3HAYEHO B IIyHKTI 43B.
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MNepeBeaeHHA NpauiBHUKIB Big ogHOro cy6’ekta rocnogaproBaHHA 3i cknagy rpynm go
iHWoro

b59 UYeTBepTe MUTaHHS CTOCYEThCS YroJl TPYNHU HPO IUIATK HA OCHOBI akuil, sIKi OXOILTIOIOTH MIPAIiBHUKIB OLIbII HIX
OJHOTO Cy0’€KTa rocrnoapioBaHHS 3i Cknaxy rpynu. Hampukimaa, MaTeprHChKa KOMITaHiIS MOXKEe HAJaTH IpaBa Ha
CBOT IHCTPYMEHTH BJIACHOTO KaIliTaly MpalliBHUKaM CBOiX JOYIPHIX MiIMPUEMCTB, 32 YMOBH ITPOJOBKECHHS HaTaHHS
MOCTYT TPYIi MPOTSIrOM BH3HA4YeHOTo mepiofy. [IpalliBHHUK OJHOTO IOYipHBOTO MiJIPHUEMCTBA MOXE IEpPEHTH
IIpaIloBaTH 0 iHIIOIO JOYipHBOrO MiNPUEMCTBA NPOTITOM BU3HAUEHOTO Nepioy HaOyTTs IpaBa Oe3 3MiHU IIpaB
IpaniBHUKA Ha IHCTPYMEHTH BJIACHOTO KalliTally MaTepHHCHKOI KOMIIaHii 3a MEpBICHOIO yroJO0 HpO IUIATDK Ha
OCHOBI aKuill. Ko JOYipHi HiANpUEMCTBA HE MalOTh 3000B’sI3aHHS 3[AiMCHUTH IUIATIX 3a ONEpallicl0 HAa OCHOBI
aKIIii 31 CBOIMH TpaIliBHUKaMH1, BOHU 00JTIKOBYIOTHIT SIK OTepallito, IIATIK 3a KOO 3IHCHIOETHCS 3 BHKOPUCTAHHSIM
IHCTPYMEHTIB BJIaCHOTO KariTany. KoxHe TouipHe MiANPHEMCTBO OI[IHIOE TIOCIYTH, OTPUMAaHI BiJl MpaIliBHUKA, Ha
OCHOBI CIIpaBe/TMBOI BapTOCTI IHCTPYMEHTIB BJACHOTO KamiTaldy Ha JaTy, KOJM IpaBa Ha Taki IHCTPYMEHTH
BJIACHOTO KamiTany Oyinu MepBiCHO HaJaHI MaTepUHCHKOIO KOMIIaHI€I0, Ik BU3HaUeHO y JlomaTtky A, BpaXOBYIOUH
YacTHHY Nepioly HaOyTTs NpaB, Ky MPALiBHUK [IPONPALOBAB Y KOXKHOMY JOYipHEOMY MiJIIPUEMCTBI.

b60 SIkmo mouipHe MiANPUEMCTBO Mae 3000B’s3aHHS 3[IMCHUTH IUIATDX 3a Olepalielo 31 cBOIMU INpaliBHUKaMU
IHCTpYMEHTaMH BJIACHOTO KaIliTally CBO€i MaTePUHCHKOI KOMIIaHii, TO BOHO O0JIIKOBY€ TaKy OIEpaLlilo SIK OIepallito,
IUTATDK 3@ SIKOK 3IIMCHIOETHCSA 3 BHKOPHUCTAHHSAM TIPOLIOBHUX KOWITIB. KoXXHE JOYipHE MiAMPUEMCTBO OILIHIOE
OTPUMaHI MOCIYT'M HAa OCHOBI CIIPaBEJIMBOI BApTOCTI IHCTPYMEHTIB BJIACHOTO KaIliTally Ha ATy HaJaHHS TpaB,
BpaxOBYIOUHU YACTHHY Tepioly HAOyTTs MpaB, SAKY MPALliBHUK MPOIPAIOBABY KOXKHOMY JIOUiPHBOMY IiIPHEMCTBI.
Jlo Toro x, KO>KHE J04YipHE MiAPUEMCTBO BU3HA€E Oyb-sIKYy 3MiHY CIIPaBEUIMBOI BapTOCTi IHCTPYMEHTIB BIACHOI'O
KaliTajly OpOTsATroM Iepiolly ClykO0M IpaliBHUKA Y KOXKHOMY JO4ipHbOMY IiAIIPUEMCTBI.

b61 Taxwuii npaiiBHUK, Micisl IEPEBEICHHS 3 OJHOIO Cy0’€KTa TOCIIOIapIOBaHHs 31 CKIIaly TPYIH JO iHIIOTO, MOKE HE
BUKOHATH SKOICH YMOBH HaOyTTs MpaB, OKPiM YMOBH PHHKOBOI YMOBH, SIK BH3HaueHO y JlomaTKy A, HampuKiIaz,
MPALiBHUK 3BUIBHAETHCS 3 TPYIIH JIO 3aBEPILICHHS MEePioay CIyKOU. Y TaKOMy BHIIQJIKY, OCKIIBKA YMOBOKO HAOYTTS
IpaB € ciyx0a B Ipymi, KOKHE IOYIPHE IIIIPUEMCTBO KOPHUTYE CYMY, paHillle BHU3HAHY CTOCOBHO IOCIYT,
OTPUMAaHUX BiA MpalliBHUKA, 33 NPUHLUNAMH, BUKJIaJEHUMH Yy MyHKTI 19. Omxe, skmo HaOyTTs mpaBa Ha
IHCTPYMEHTH BJIACHOTO KalliTally, HaJlaHi MaTepHHCHKOIO KOMIIaHi€l0, He BiiOyBaeThCs 4epes Te, IO MPAI[iBHUK HE
BUKOHAB YMOBH HaOYTTs IpaB, OKPIM PUHKOBOI YMOBH, TO HisIka CyMa HE BU3HA€ThCS HA KyMYJISATUBHIA OCHOBI 3a
MOCTYTH, OTPUMaHI BiJl TAaKOTO TpAIliBHUKA, y (iHAHCOBIH 3BITHOCTI Oy[b-SIKOrO Cy0’€KTa rOCHOJaprOBaHHS 3i
CKJIaIy TPYIIH.
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