MC®3 2

MixxHapogHuin ctaHgapT piHaHCOBOI 3BITHOCTI 2

lMnamix Ha ocHoe8i akuil

MeTa

Mertoro 1poro MC®3 e Bu3HAUCHHS BUMOT 10 (hiHAHCOBOI 3BITHOCTI Cy0’€KTa TOCIOJAPIOBAHHS, IO
BUKOHY€ onepayii, niamigxc 3a AKUMU 30iliCHIOEMbCS HA OCHOGI akyili. 30KpeMa, BIH BUMarae Bijf Cy0 €KkTa
rOCIIOJIAPIOBAHHS BioOpaXkaTh BILTUB OMEpPAIliid, MIATDK 3a SKAMH 3IHCHIOETHCS HA OCHOBI aKIlii, Ha Horo
mpuOyTKH a00 30MTKH Ta Ha (PiIHAHCOBHUI CTaH, y TOMY YHCI BioOpaskaTH BUTPATH, TIOB’s3aHi 3 OIEpPaIlisiMH,
3a SIKUMH TIpalliBHUKaM HaIAlOThCS ONYIiOHU HA aKyii.

Cdbepa 3acTocyBaHHA

2

3A

Cy0’ekT rocmojaproBaHHs 3acTocoBye e CraHmapT ajs oOJiKy BCiX OIeparid, MIaTik 3a SKHMU
3IACHIOETHCS. HA OCHOBI aKIIii, HE3aJIeXKHO BiJl TOTO, YA MOXKE Cy0’€KT rocromapioBaHHS iIeHTHU(IKyBaTH
KOHKPETHO fIesiKi a00 BCi OTpHMaHi TOBapH abo MOCIyTH, BKIFOYAIOUH:

a) onepayii, niamiokc 3a AKUMU 30IUCHIOEMbCA HA OCHOBI AKYill 3 BUKOPUCMAHHAM THCMPYMEHMI6 81ACHO20
Kanimany;

0) onepayii, nramigic 3a AKUMU 30IUICHIOEMBCS HA OCHOBI AKYIU 3 GUKOPUCMAHHAM 2POULOBUX KOWMIS, Ma

B) omeparii, y SKHX Cy0 €KT TOCHOJAapIOBaHHS OTpHMye ab0 KyIye TOBapH YW TIOCIYTH Ha YMOBax,
BiJITIOBIJTHO 10 SIKUX Cy0’€KT rocroaproBaHHs abo MOCTaYaabHUK IIUX TOBAPIB UM IMOCIYT MOXE BHOPaTH
(hopMy po3paxyHKiB 3a omeparilo — abo TPOIIOBHMH KOIITaMH (UM IHIIMMH aKTHBaMH), ad0 IIIIXOM
BUITYCKY IHCTPYMEHTIB BJIACHOTO KaIliTaly,

3a BUHATKOM BHITAJIKiB, BU3HAYCHUX Jaiii B MyHKTax 3A—6. 3a BiICYTHOCTI TOBapiB abo MOCIYT, SIKI MOXKHA
KOHKPETHO iIeHTH(]IKYBaTH, iHIII 0OCTaBUHU MOXYTh BKa3yBaTH Ha Te, IO TOBApH a00 MOCIYTH (HaKTUIHO
Oynu (abo OyAyTh) OTpHMaHi, B TAKOMY BHITAJKy 3aCTOCOBYEThCs 1ieit MCD3.

[Bumyueno]

Po3paxyHku 3a omepariisiMu, IUIATDK 33 SIKUMH 3IIHCHIOETBCS HAa OCHOBI aKIild, MOXYTh 3IiHCHIOBATHCS
IHIIAM  Cy0’€KTOM TOCHOJapIOBaHHs 31 ckiagy Tpymd (abo akifioHepoM Oyab-sKOro Cy0’ekra
TOCIIOJIAPIOBAaHHA 31 CKJIaly TPYIH) BiJ iMEHI cy0’€KTa TOCTIOAAPIOBAHHSI, KU OTPUMY€E a00 KYITye€ TOBapH
a60 mocnyry. I[TyHKT 2 TaKoK 3aCTOCOBYETHCS 10 Cy0’€KTa IrOCIOIaPIOBAHHS, 110

a) OTpuMye ToBapu abo0 MOCIYTH, KO IHIIMKA Cy0’ €KT TOCIIONApIOBaHHA Yy TiH camii rpymi (abo akiioHep
Oy/b-sIKOro Cy0’€KTa roCHOAAPIOBAaHHS 31 CKJIaLy TpyNH) Mae 3000B’S3aHHS BUKOHATU PO3PAXYHKH 32
oTieparti€ro, IaTix 3a sIKOK 3IMCHIOEThCS Ha OCHOBI akIliid, abo

0) wMmae 3000B’s13aHHS BUKOHATH PO3PaxXyHKH 32 OIEpAIli€ro, IUIaTiXk 3a KO0 3IHCHIOEThCS Ha OCHOBI aKIIii,
KOJIH IHIIHUH Cy0’€KT rOCIOIApIOBaHHs Y Till caMiid TPyl OTpUMYE BiIOBiHI TOBapH ab0 MOCIYTH,

OKpIM BUITaJKiB, KOJM METOI0 Olepallii BOYCBHIh HE € 3IiMICHEHHS PO3paxyHKIiB 3a TOBapH abo IMOCIYTH,
HaJaHi Cy0’ €KTOBI TOCHIOAAPIOBAHHS, IO IX OTPUMYE.

VY npomy MC®3 oneparis 3 MpaiBHUKOM (UM 3 IHIIOIO CTOPOHOIO), Y SIKiif TaKWi MpaliBHUK BUCTYTIAE Y
POl BIIaCHHWKA IHCTPYMEHTIB KalliTaldy cy0’€KTa TrocrioJaploBaHHS, HE BBa)KA€ThCS OIEpali€lo, IIaTix 3a
SIKOIO 3IIMCHIOETHCSI HA OCHOBI akuiil. Hampukiaz, sKmo cy0’eKT rocrnofapioBaHHs HaJgae BCIM BIIACHHKaM
MIEBHOTO KJIacy WOTo iHCTPYMEHTIB BJIACHOTO KalliTajlly NMpaBO MPUAOATH IOJATKOBI IHCTPYMEHTH BIIACHOTO
KaliTaly IIhOro Cy0’e€KTa TOCHOAAPIOBAHHA 3a I[IHOI0 HIDKYOK, HDK CIIpaBeUIMBa BapTiCTh TaKHX
IHCTPYMEHTIB BIIACHOTO KaIliTaly, a MpaliBHUK OTPUMYE 1€ MPaBO TOMY, LIO BiH/BOHA € BIIACHHKOM
IHCTPYMEHTIB BJIACHOTO KaITliTaTy BiAMIOBIAHOTO KJacy, TO HaJaHHS a00 peai3alis TaKoro mpaBa He MiAmnangae
iz BUMord 10ro MC®3.

Sk 3a3nHavanmocss B myHKTI 2, nis nporo MC®3 mommproeTbcs Ha omepanii, IUaTik 3a SKAMH
3MIACHIOETHCS HA OCHOBI aKIliff, y pe3ysbTaTi SKUX CyO €KT TrOCHOJapIOBaHHS NpuabdaBae ToBapu adbo
oTpumye Tociayrd. Jlo ToBapiB HamexaTh 3amacd, BHTPAaTHI MaTepiaidd, OCHOBHI 3aco0W, HeMaTepialbHi
aKTHBU Ta iHIII He(iHaHCOBI akTuBH. OJHaK Cy0’€KTOBI TOCIOJApIOBaHHS HE CIIiJi 3aCTOCOBYBAaTH Lieii
Cranpmapt i 00Ky omepariiif, y pe3ymnbTaTi SKux cy0’€KT TOCIIOIapIOBaHHS OTPHMYE TOBApH K CKIAIOBY
YUCTHX aKTHBIB, NPUAO0aHUX y pe3yibTaTi 00’ exHaHHS Oi3Hecy, sik BuzHauyeHo B MC®3 3 06 'eonanus
obisnecy (nepermsinyromy B 2008 p.), 06’eqaanHs cy0’€KTiB rocmogaproBaHHs abo 6i3Hecy, 1Mo nepedyBarTh
M CHUTBHUM KOHTpOJEM, SIK omucaHo B myHKTax bl-b4 MC®3 3, abo BHeCOK MiaNpHEMCTBA IpU
(dhopMyBaHHI CHUIBHOTO MiANPHUEMCTBA, 5K Bu3HaueHo B MC®3 11 Crinvna Oisivnicms. Otxe, chepa
3acTocyBaHHs 1boro CTaHAapTy HE MOIIMPIOETHCS HA IHCTPYMEHTH BJIACHOTO KaIliTaly, BUITYIICHI B
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pe3ynbeTari 00’ eqHaHHS Oi3HEeCy B 00MiH Ha KOHTPOJIb, OTPUMAaHHA Cy0’€KTOM TOCIOJapIOBaHHS B Pe3yIbTAaTI
takoro 00’exHanHs. [Ipore cdepa 3acrocyBanHs uporo CTaHIapTy MOLIMPIOETHCS HA IHCTPYMEHTH BJIACHOTO
Kaltitary, HaJaHi MpariBHAKaM MpUA0aHOTO cy0’€KTa TOCIIOAAPIOBAHHSA SK WICHAM TPYIOBOTO KOJEKTHBY
(Hanpuxiaza, B 0OMiH Ha NPOJOBXKEHHs ciyx0u). Tak camo, aHyJIOBaHHS, 3aMiHa 4M iHII 3MIHU B y200ax
npo naamixc Ha OCHOBI aKyii BHACTINOK 00 emHaHHS Oi3Hecy, abo iHIIOI pecTpyKTypHu3alii BIacCHOTO
KalliTaly Mae BigoOpakaTHCS B OOJIKY BIIMOBIMHO 10 mojioxkeHb nporo MC®3. B MC®3 3 BuknanmeHi
HACTaHOBM II[OJJ0 BM3HAYEHHS TOTO, YM € IHCTPYMEHTH BJIACHOTO KalliTajly, BUIYIIEHI Ipu 00’ €JHaHHI
0i3Hecy, JaCTHHOIO KOMIICHCAII1, 1[0 IMepeJacThcsi B OOMiH Ha KOHTPOIb HaJ 00’ €KTOM mpuadaHHs (i, oTke,
BxoxuTh 0 chepu nii MCD3 3), un x BOHM, B OOMIH Ha NPOAOBKEHHS HAJaHHA IIOCIYT, MAalOTh
BH3HABATHUCH y MEPioOAi micist 00’ eqHaHHA (i, 0TKe, BXOAUTH 10 cdepu aii poro MCD3).

3actocyBaHHs Iboro CTaHAapTy HE MOIMIMPIOETHCS Ha Omepalii, MaTik 3a SKUMH 3JIHCHIOEThCS Ha
OCHOBI aKIliii, y pe3yjibTaTi SKUX Cy0’€KT TOCIOJApIOBaHHS MpHI0aBac TOBapU a0b0 OTPUMYE MOCIYTH
BIJIMIOBIHO 10 KOHTPaKTy, Bu3HaudeHoro y myHkrax 8—10 MCBO 32 ®@inancosi incmpymenmu: nodanms
(nepernsnyTtoro B 2003 p.)" a6o B nynkrax 2.4-2.7 MC®3 9 Dinancosi incmpymenmu.

(mepermsryToro y 2003 p.).

Y upomy MCO3 BkuBaHHS TEepMiHy ''CIpaBelJIMBa BapTICTh"' y MESIKMX acleKTax BiJpI3HAETbCA BiX
BHU3HA4eHHS crpaBemmBoi BapTocti B MC®3 13 Oyinka cnpasednusoi eapmocmi. ToMy, 3aCTOCOBYIOUH
MC®3 2, cy0’eKT rocnopapioBaHHs OIIHIOE CIIPABEIIMBY BapTiCTh BiANOBiAHO a0 1oro MC®3, a He
MC®3 13.

BusHaHHA
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Cy0’eKT rocrnosapioBaHHS BH3HA€ ToBapu ado MOCJyrd, oTpuMaHi ab6o nmpuadaHi B pe3yJbTaTi
omepauiif, miaTisk 3a AKUMH 3MICHIOETHCA HA OCHOBI aKkmiil, y MOMEHT OTPHMAHHS 3a3Ha4YeHHX
ToBapiB a00 mocayr. S$IKmo ToBapHu 4M MOCJIYTHM OTPMMAaHi B pe3y/bTaTi onepamii, miaTick 3a AKUMH
30ilCHIOETHCSI HA OCHOBI aKiiii 3 BUKOPUCTAHHAM iHCTPYMEHTIB BJIACHOr0 KamiTajay, TO cy0’€KTOBIi
roCroIapIOBaHHs CJiA BHU3HABATH BiANOBigHe 30lIbIIEHHS BJACHOTO KamiTajgy; i HaBHakuW —
BH3HABATH 3000B’SI3aHHfA, SIKIIO TOBAPH YM MOCJYrH NpuadaHi B pe3yabTaTi omepauii, miatixk 3a
SIKMMU 31iliCHIOEThCA HA OCHOBI aKIiii 3 BAKOPHCTAHHSAM IPOIIOBUX KOIITIB.

Sxuio ToBapu YM MOCHYrd, mpuadaHi a0o orpuMmani B pe3yabTati omepaimii, miaTizk 3a KO0
3iliCHIOETHCS HA OCHOBI aKNiii, He Mi/VISAITaI0TH BUBHAHHIO IK AKTUBH, TO BOHU MiJIAral0Th BU3HAHHIO
SIK BUTPaTH.

SIK mpaBWIIO, BHTPAaTH BHWHHUKAIOTH y pPE3YJIbTAaTi BUKOPHCTaHHS TOBapiB a00 CHOXWBAHHS IOCIYT.
Hanpuknan, mociyry, sik IpaBuiIo, CIIOKUBAIOTHCS Bipa3y, 1 B [bOMY BHIAIKy BUTPATH BU3HAIOTHCS IO Mipi
HaJlaHHA MOCIYT KOHTpareHToM. CTOCOBHO X TOBApiB, TO X BUKOPUCTaHHS MOKE TPUBATH IIEBHUH POMDKOK
yacy abo X BOHM MOXYTh OyTH IpojaHi mi3Hime (K 1e BiOyBaeThcs y BUINAAKY 3amaciB). Y TakoMmy pasi
BUTPATH BHU3HAIOTHECA B MOMEHT CIIO)KMBaHHS a00 MpOJaxy ToBapiB. AJie iHOAI BHHHKAaEe HEOOXiTHICTH
BH3HATH BUTpATH /0 peaii3alii M BUKOPHCTaHHS TOBapiB ab0 X 1O HaJaHHA YM CIOXWBAHHS IOCIHYT,
OCKIJIbKM BOHHU HE MIJIATal0Th BU3HAHHIO K akTHBH. Hanpukiam, cyd’eKT rocrnogaproBaHHs MOXKE IpUa0aTH
TOBapH Ha eTami po3poOKH HOBOTO MPOIYKTY, 1, XO4a IIi TOBapH He OyIIM BHKOPHCTaHi, BOHU MOXYTh HE
BiANIOBIATH BUMOTaM ISl BU3HAHHA K aKTUBHM 3rifHO 3 Bignosigaum MCD3.

Onepauii, nnatixk 3a SAKUMW 30INCHIVETLCA HA OCHOBI akKuWin 3 BUKOPUCTAHHSAM
iHCTPYMEHTIB BflacHOro Kanitany

10

3aranbHuM ornsaa

Jusi o0aiky omnepauiif, nmjaTi:k 3a SAKUMH 3JiliCHIOETbCS Ha OCHOBI aKuiii 3 BHKOPUCTAHHIM
IHCTPYMEHTIB BJIACHOI0 KamiTaldy, CY0’€KT TroCIOJApIOBAaHHA Ma€ 0e3MocepeHbO OLIHIOBATH
OTPUMAaHi TOBapH YH MOCTYTH, 2 TAKOK BiINOBiTHe 30i1bIIIEeHHS BJIACHOT0 KAMITAIY 32 CIPaBeIJIHBOIO
BapTiCTIO OTPHMAHUX TOBApPiB YHM MOCJIYT, 32 BHHSTKOM BHNAIKIB, KOJHM 0 CIPaBeIJUBY BapTicTh
HEMOKJIUBO OLIHMTHU AOCTOBipHO. SIKIIO cy0’€KT rocmOJApIOBAHHS He MO’Ke J0CTOBIpHO OUIHMTH
CIpPaBeJJIUBY BapTiCTh OTPMMAHHX TOBAPiB 4YM MOCIYr, iX BapTicTh i BiamoBigHe 30iIbIICHHS

1Ha313y MCBO 32 6yo 3mineno y 2005 p.
®®oug MCD3
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BJIACHOTO KAaNITaJy CJii OUIHUTH ONOCepPeIKOBAHO, Ha OCHOBI’ crpaBelVIUBOI BapTOCTI HaJaHUX
IHCTPYMEHTIB BJIACHOI0 KamiTasy.

st 3actocyBaHHS BUMOT IMyHKTa 10 10 onepauii 3 npayisnuxamu ma iHWumMyu cmopoHamu, wo Haoawms
nooibui nociayeu’, cy0’€KT TOCHOJAPIOBAHHA IIOBHMHEH OI[HIOBATH OTPUMAHI MHOCIYTM Ha OCHOBI
CIpaBeIMBOI BapTOCTI HA/JIaHUX IHCTPYMEHTIB BIACHOTO KaIliTally, OCKIIBKH, K 3a3HAYA€ThCA B MyHKTI 12,
CHpaBe/UIMBY BapTiCTh HAJaHMX IOCIYT, SK MPaBHJIO, HEMOXIIMBO JOCTOBIpHO ouiHuTH. CripaBeannBa
BapTICTh IIMX IHCTPYMEHTIB BJIACHOT'O KaIliTaly MiAJsrae OiHIi Ha 0amy HAOaHHSL.

3BHUAifHO aKmii, ONIIIOHN Ha aKIii Ta iHIIi iHCTPYMEHTH BJIACHOTO KaIliTally HaJaloThCi MpaIliBHUKAM 5K
CKJIaJIoBa TAaKeTy iX BHHAropoiM, Ha JOAATOK A0 iX 3apoOiTHOI IUIaTH, IO BHIUIAYYETHCS TPOILIOBUMH
KOIITAaMH, Ta IHIIMX BUIUIAT MpamiBHUKaM. SIK mpaBmIiIo, TOCIYTH, OTPUMaHi B OOMIH Ha IEBHI CKJIQHOBI
MaKeTy BHHAropoJy TpaliBHHUKIB, HEMOXJIIMBO OLIHUTH OKpeMo. KpiM Toro, He3alexHa OLHKa
CTpaBeJIMBOI BapTOCTI 3arajbHOrO [MAaKeTy BHHArOPOJM MOXE BHUSBHTHUCS HEMOXIIHMBOIO, SKIIO
Oe3nocepeaHbOT He TIPOBOAUTHCS OLIHKA CIPaBEIUBOI BAPTOCTI HAIAHUX IHCTPYMEHTIB BIACHOTO KaIliTay.
Binbie Toro, iHKoIM aKilii abo OMIIIOHY Ha aKIlii HAJAITHCS K CKJIa[0Ba MPEMiabHOT BUHATOPOIH, a HE SIK
CKJIaI0oBa OCHOBHOI 3apIlIaTH, HANpPWKIAN, SK CTUMYJ [UIS YyTPHUMaHHS TIPamiBHUKIB Cy0’eKTa
roCro/IaploBaHHs a0 sK BUHAropoja 3a ixHi 3yCHJUIS, CIIPSIMOBaHI Ha MOJIIMIIEHHS pe3yJbTaTiB AisUIbHOCTI
cy0’ekTa rocronaproBanHsi. Hamgaroun axmii abo ONITiOHW Ha akIii JOJATKOBO 10 iHIIKX (OPM BHHATOPOAU
npati, cy0’eKT TocrolaploBaHHsI BUILIAUy€e JOAATKOBY BHHArOpOAY IUISi OTPUMAaHHS I0JaTKOBUX IEpeBar.
OLIHUTH CHpaBeIMBY BapTiCTh TaKMX JIOJaTKOBHX IepeBar, iMOBIpHO, Oyzae 1oBoili ckianHo. OCKinbKU
Oe3nocepeHbO OLIHUTH CIPABEIJIMBY BapTICTh OTPHUMAaHMX HOCIYT CKIAagHO, Cy0’€KT roCIOgaprOBaHHS
TIOBUHEH OI[IHIOBATH CIIPABEIUIMBY BapTiCTh MOCIYT MPaliBHUKIB HA OCHOBI CIIPaBeJIMBOI BApTOCTI HaJIAaHUX
IHCTPYMEHTIB BIIACHOTO KaITiTaIry.

st 3acTocyBaHHs BUMOT IyHKTY 10 110 orepauiii 3i CTOpoHaMu, IHIIUMH HiXK NPALiBHUKH, CIIiJl BUXOAUTH 31
CIPOCTOBHOTO TPHITYIIEHHS II0JI0 MOKJIMBOCTI JOCTOBIPHOI OI[IHKM CIIPaBeUIMBOI BapTOCTI OTPUMaHUX
ToBapiB uM nociyr. Taka crpaBeaMBa BapTiCTh Mae OLIHIOBATUCS HA JATY, KO Cy0’€KT roCoJaprOBaHHS
OTpUMYE TOBapH ab0O KOJM KOHTPAreHT HajJae MOCHyrH. 3pijika, y BUMAKaX, KOJIU Cy0 €KT rOCHOAapIOBaHHS
CKacoOBY€ IIe IPUIYIICHHS, OCKIJIFKH BiH HE MOXE TOCTOBIPHO OIIHWUTH CIIPABEIINBY BApTICTh OTPHMAaHUX
TOBapiB YW IOCIYT, TaKMH Cy0’€KT IOCIIOApIOBAaHHS OIHIOE OTPHUMaHi TOBAPHM YW IOCIYTH 1 BiJIIOBiaHE
301IBIICHHS BIACHOTO KAaIliTaJTy OITOCEPEIKOBAHO, HA OCHOBI CIIPaBEeIIMBOI BAPTOCTI HATaHUX IHCTPYMEHTIB
BJIACHOTO KalliTajly, OI[IHEHMX Ha JaTy, KOJIHM CyO’€KT TOCIOAapIOBaHHS OTPHMY€E TOBapH ab0 KOJH
KOHTpPAareHT HaJia€e MOCIyTH.

30KkpeMa, SKIIO BHSIBIETHCSA, MO iMCHTHU(IKOBaHA KOMIICHCcAIlis (SKIIO BOHA €), OTpUMaHa Cy0 €KTOM
TOCIIO/IapIOBAaHHs, MEHINA, HDK CIPaBeAIMBa BapTICTh HaJaHWUX IHCTPYMEHTIB BJACHOTO KarliTaldy abo
MIOHECEHOTO 3000B’s3aHHSA, TO, SK MPAaBWIIO, TaKa CUTYyaIlis BKa3ye Ha Te, IO iHIA YacTWHA KOMIICHCAIIil
(TobTO HeimenTHdikoBaHi ToBapu abo mociyru) Oyina (abo Oyzne) orpumaHa Cy0’€KTOM TOCIOJApIOBaHHS.
Cy0’€exT rocnofaproBaHHs OIIHIOE OTPHMaHi iJeHTH(IKOBaHI TOBapH a00 TOCIYTHM BIAMOBITHO O LBOTO
MC®3. Cy0’ekT rocrnojaploBaHHS OIIHIOE HEiIeHTHU(IKOBaHI TOBapH abo IOCIyrd, oTpuMaHi (abo ski
OyIyTh OTpHMaHI), SIK PI3HHIO MK CIIPAaBEUIMBOIO BapTICTIO IIATE)KY HA OCHOBI aKIlifl 1 CIIpaBeIUBOIO
BapTICTIO OyAb-IKUX iMeHTH(IKOBAHUX TOBapiB ab0 MOCIYT OTpUMaHuX (200 ski OymyTs orpumMani). Cy0’exT
rOCIIO/IapIOBAHHS OLIHIOE OTPHMaHi HeijneHTH(iKoBaHI ToBapu abo mociyru Ha Jary Hamanus. [Ipore mus
omepariii, TUIATIX 3a SKAMH 3IIHCHIOETbCS 3 BUKOPHCTAHHSM TPOIIOBUX KOINTIB, 3000B’sSI3aHHSI
MIEpPEOIIHIOIOTh Ha KiHEI[b KOXHOTO 3BITHOTO MEPioJTy, TOKH BOHO He OyJie roramieHe BiAMOBIIHO 10 MyHKTIB
30-33.

Onepaduii, 3a AKMMK cyO6’eKT rocnogaproBaHHA OTPUMYE NOCIYTU

VY pa3i HerailHOTO HaOymms KOHTPAreHTOM #paséd HA HaJaHiI IHCTPYMEHTH BIIACHOTO KaIliTaly, Bif
KOHTpareHTa He BUMaraeThcsl 3aBEpPIIUTH HaJaHHS MOCIYT MPOTATOM BH3HAYEHOTO Mepiofy, MepIl HiX BiH
HaOyne 0e33acTepeXHOro IpaBa BIACHOCTI Ha I IHCTPYMEHTH Kamitaldy. SIKIIo Hemae CBiI4YeHb
NPOTHJICKHOTO, CyO’€KT TOCIIONAPIOBAaHHS ITOBHHEH pO3IJLNATH IOCIYTH, SKi Hagae KOHTPAareHT, sK
BIJIIKOJIyBaHHS 32 IHCTPYMEHTH BJIACHOTO Kamitamy. Y TakoMy pa3i cy0’e€KT rocrnoiaproBaHHs BU3HA€
OTpHMaHi OCITYTH Y TOBHOMY 00Cs31 Ha 1aTy HaJlaHHA 3 BiAMOBITHUM 30UIBIIIEHHSAM BIACHOTO KaIliTaIy.

2y npoMy MC®3 3acTOCOBY€ETHCS CIIOBOCHONTYUYCHHS ‘HA OCHOBI “’3aMiCTh 32, OCKINIBKU B KiHIIEBOMY Pe3yJIbTaTi OIeparlis OLiHIOEThCS
LUISIXOM MHOXEHHSI CIPaBEIJIMBOI BAPTOCTI HAJIAHUX IHCTPYMEHTIB BIIACHOTO KaIliTanly, OLiHEHHX Ha JaTy, BU3HA4YeHY B IMyHKTI 11 abo
13 (3aneHO BiJ TOTO, KUl 3 HUX 3aCTOCOBYETHCS), HA KUJIBKICTh IHCTPYMEHTIB BJIACHOTO KamiTaly 3riIHO 3 BU3HAYCHUMU YMOBaMHU
HaOyTTS IpaBa, sK 1€ TOSCHIOEThCS B IMYHKTI 19.

)Z[am B TCKCT1 OBOTO MCO3 YC1 IIOCHUJIaHHS Ha MPAIIBHUKIB TAKOK OXOIUTIOIOTH 1HII CTOPOHH, IO HANAOTh HOZ[]GHI TIOCITYTH.
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Skmo HaOyTTs KOHTpareHTOM IIpaBa Ha HaJaHi IHCTPYMEHTH BIIACHOTO KaIliTaly HeE BigOyBaeThCsa MO
3aBepIICHHs BU3HAYCHOTO Mepiojly HaJIaHHs MOCIYyT KOHTPAareHTOM, TO Cy0’€KT TOCIoJapioBaHHs IMOBHHEH
BBaXKaTH, II0 TIOCIYTH, 5Ki OyIyTh HaJaHi KOHTPAreHTOM SIK BiIIIKOTyBaHHS 3a TaKi iIHCTPYMEHTH BIIaCHOTO
Karitany, OyJayTh OTpHMaHi y MalilOyTHEOMY, TIPOTATOM nepiody Habymms npasa. Cy0’€KT roCIoIaprOBaHHS
MMOBHHEH OOJIIKOBYBATH il MOCIYTH IO Mipi iX HagaHHSA KOHTPAareHTOM IPOTATOM Iepiofy HaOyTTs mpasa 3
BiTOOpaXCHHSM BiAMOBIIHOTO 30UTBIICHHS BIaCHOTO Kamitany. Hampukman:

a) SKUIO TPaliBHUKOBI HAJA€ThCs OINIIOH Ha akiil 32 YMOBM HaJaHHS IOCIYT MPOTSITOM TPHPIYHOTO
nepiony, cy0’eKT TOCIIONAPIOBAHHS ITOBHHEH PO3TIIAATH MOCIYTH, AKi OyIyTh HaJaHi UM MPaliBHUKOM
MPOTATOM TPUPIYHOTO Mepioy HaOYTTS Npasa, SIK BiIIKOIYBAaHHS 32 OILIOH Ha aKIIii;

0) SKmIO TPAaIiBHUKOBI HANAETHCA OMIIIOH HA aKMii 3a YMO8U OOCASHeHHA pe3yibmamis OifnbHocmi 1
MPOJOBXKEHHs pOOOTH B CKJIaJi MepcoHay cy0’ekTa TOCIOAaproBaHHsI 10 BUKOHAHHS 3a3HAUY€HOT YMOBH,
a TPHUBAIICTh Iepiofy HaOyTTS IMpaBa 3aJeKHUTh Bil TOrO MOMEHTY, Ha SIKHH Oyae IOCSITHYTHH
BiJIIIOBITHUN pe3yNbTaT, TO CY0 €KT rOCIONAPIOBAHHS IMOBHHEH PO3TILIIATH MOCIYTH, Ki OyAyTh HalaHi
I[UM TPAI[IBHUKOM JJIsi OTPUMAaHHS OIMIIOHY Ha akKIli, AK Taki, 10 OyJAyTh HadaHi B MailOyTHHOMY,
MPOTSTOM OYiKyBaHOTO Tepiogy HaOyTTs mpaBa. Cy0’€KT TOCIIONApIOBaHHS TOBHHEH OI[IHIOBATH
TPUBAIICTh Tepiogy HaOyTTs npaBa Ha JaTy HaJaHHS Ha OCHOBI HaWOUIbII IMOBIPHOTO pPE3yJbTaTy
JIOCATHEHHS PE3YNbTaTIB MiSUIBHOCTI. SIKIIO yMOBa JOCSTHEHHA pe3yJbTaTiB AiSTIBHOCTI € PUHKOBOIO
YMO6010, TO OIIIHKA TPUBAJIOCTI OYIKYBAHOTO IEpioy HAOYTTs MpaBa Ma€ BiAMOBIAATH MPUIYIICHHAM, SKi
Oy/M BUKOPHCTaHI MMPH OIIHIOBAHHI CIPABEIIMBOI BAPTOCTI HAMAHUX OII[IOHIB, 1 HE MOBUHHA IIiAJISTaTH
HOJANBIIOMY ITIeperisiay. SIKIIO0 yMOBa AOCATHEHHs pe3yNbTaTiB AiSUIHOCTI HE IOB’sA3aHA 3 PUHKOBOIO
YMOBOIO, CYO’€KT TOCHOJApIOBaHHsI TOBHHEH MEperyisifaTH CBOI OLIHKM MIOJNO TPHUBAIOCTI IEpiony
HaOyTTs mpaBa (3a MOoTpeOH), SKIIO IMoJaibIa iHGopMaIlist CBITUNTH PO BIAXWICHHS TPUBAJIOCTI MEPiogy
HaOyTTs paBa MOPIBHSHO 3 HOTO MONEPEHIMHU OLIIHKAMH.

Onepauii, fAKi OUIHIOITLECA Ha OCHOBI cnpaBegnUBOI BapTOCTi HagaHUX
iHCTPYMeHTIB BnacHoro kanitany

BusHauyeHHsA cnpaBeaAnvMBoOi BapTOCTi HAAaHUX iIHCTPYMEHTIB BIIaCHOro Kanitany

Js omepartiif, sKi OILIHIOIOTHCS HAa OCHOBI CIIpaBeIUTMBOI BAapTOCTI HAJAHWX IHCTPYMEHTIB BIIACHOTO
KariTany, cy0’€KT roCHOAapiOBaHHs IIOBHHEH OLIHIOBATH CIIPaBEJIMBY BapTiCTb HaJAaHMX IHCTPYMEHTIB
BJIACHOTO KamiTaly Ha 0amy OYiHKU, BUXOASYHM 3 PHHKOBUX I[iH (AKIIO BOHHU €) i BpPaxOBYIOUM YMOBH, Ha
SIKMX OyJM HasaHi Ili IHCTPYMEHTH BJIACHOTO KamiTany (BIATOBIIHO 70 BUMOT, BU3HAYCHUX y MyHKTax 19-
22).

SIKIO PUHKOBUX LiH HEMae, Cy0’€KT TOCIOJAPIOBAHHSA IOBHHEH OLIHIOBATH CIIPAaBEIUIMBY BapTICTh
Ha/IaHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly, KOPUCTYIOUHCh METOJIOM, SIKMH BU3HAYaTHME HMOBIpHY BapTiCTh
WX IHCTPYMEHTIB BIIACHOTO KaIiTajJy Ha AaTy OIiHKH B orepamii Ha JOOpOBUIbHIN OCHOBI Mi’K 00i3HaHUMH,
3aliKaBIICHUMH CTOpPOHaMH. MeETON OIIHIOBaHHS Ma€ BIIINOBIZATH 3arajbHiIi METOJOJOTIl OI[IHFOBAHHS,
NPUIHATIH A1 BU3HAUCHHS 1iHU (DiHAHCOBUX IHCTPYMEHTIB, 1 BPaXOBYBATH yCi YMHHHMKU Ta TPHUITYIICHHS,
sKi OpaTUMyTBCS IO yBard OOI3HAHMMH 1 3alliKaBICHUMH YYaCHHUKAMH PHHKY JJs BH3HAYCHHS I[iHH
(BIAMOBITHO IO BUMOT, BU3HAYCHHUX y MyHKTax 19-22).

Jonatox b MicTuTh momanbpie KepiBHAITBO IS OIIHKH CIIPaBEIUTMBOI BApTOCTI aKIiii Ta OIIIIOHIB Ha
aKIIii, 30CePePKYIOUUCh Ha KOHKPETHUX TUIIOBUX YMOBAaX HAJaHH MPalliBHUKaM aKIliif Ta OMIIOHIB Ha aKIIil.

Migxig po ymoB HabyTTs npaBa

HananHsi iHCTpyMEHTIB BJIAaCHOTO KarliTally MOXE 3aJIeXKaTH BiJl BUKOHAHHS BH3HAYEHHX YMOB HaOyTTs
mpaBa. Hampukian, Haganasg akmiid abo OMIIiOHIB Ha akIlii MpaIliBHUKAM 9acTO CYTPOBOIKYETHCS YMOBOIO
LI0/I0 TPOJOBXKEHHS POOOTH B CKJIAJI TPYJIOBOIO KOJEKTUBY CYyO’€KTa TOCHOJApIOBAHHS IPOTATOM
BHU3HAYEHOr0 dYacy. TaKoXX MOXXYTh BH3HAUaTHCS TIEBHI YMOBH JOCATHEHHS pe3yNbTaTiB MisIBHOCTI, SKi
HAJICKUTD 3a0€3MEUNTH, SIK-OT JOCSATHEHHS IIEBHUX TEMIIIB POCTY PHOYTKOBOCTI Cy0’€KTa TOCIIOJapIOBaHHS
a00 Bu3HauyeHe 30UIbLICHHsS BapTOCTI akiii cy0’eKTa rocrnojapioBaHHs. YMOBU HaOyTTs MpaBa, siKi HE €
PUHKOBHMH YMOBaMH, HE CIiI OpaTH O yBard IpH OIIHII CIPaBEIJIMBOI BapTOCTi aKmiid abo OMIIIOHIB Ha
akuii Ha Jary omiHku. HatoMmicTe yMOBH HaOyTTs IpaBa, sIKi HE € PUHKOBUMH YMOBaMH, BPaXxOBYIOThCS MIPU
OIIHII omeparii MUITXOM KOPUTYBaHHS KITBKOCTI IHCTPYMEHTIB BJIACHOTO KaIliTaly TaKUM YHHOM, II00 y
KIHIIEBOMY pe3yJbTaTi BapTicTh TOBapiB YW ITOCIYT, OTPUMAaHHX SK KOMIICHCAIS 32 HaAaHHs IHCTPYMEHTIB
BJIACHOTO Karmitaily, 0a3yBajiacs Ha Takiil KUIbKOCTI IHCTPYMEHTIB BJIACHOTO KamliTally, NpaBoO Ha siki Oyze
3pemToro HaOyTte. OTXxe, HA KyMyJISITUBHIH OCHOBI B OOJIKY HE BU3HAIOTHCS OTPUMaHi TOBapH 4 IOCIYTH,
SKIIO He Oy/AyTh BUKOHAHI yMoeu Habymms npasa, siki He € pPUHKOBUMH YMOBaMH, a OTXxe, He Oyzae HaOyTte
MpaBO Ha HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTally, HAlIPUKIAJ, SIKIIO KOHTPareHT He 3a0e3MeunTh HaTaHHS
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MOCIIyT HPOTATOM BHU3HAYCHOrO MMEpioy OOCIyroByBaHHs ab0 X HE JOCSITHE BCTAHOBICHUX YMOB MO0
pe3yJbTaTiB JisUTbHOCTI, BiIIOBITHO 0 BUMOT IyHKTa 21.

Jis 3acTocyBaHHS BHMOT, BH3HAYEHHX Yy MYHKTI 19, cy0’€KT TocrmomaproBaHHS Mae€ BH3HABATH CyMY
OTPUMaHUX TOBApIB 4M IIOCIYI HPOTATOM IIepiofy HaOyTTs IpaBa Ha OCHOBI HaWKpamioi HasiBHOI OLIHKH
KUTBKOCTI iHCTPYMEHTIB BIIACHOTO KamiTaly, HaOyTTs mpaBa Ha AKi OYiKyeThCs, 1 meperyisiaatu (3a moTpedn)
IO OIIHKY, SIKIIO IOJaNbIna iHGOpMAIis CBIIYATHME, IO KUIBKICTh IHCTPYMEHTIB BIJIACHOTO KarliTaiy,
HaOyTTs npaBa Ha sIKi OYIKY€ThbCs, BIIPI3HAETHCS BiJ| MONEpeHiX ouiHOK. Ha naTy HaOyTTs mpaBa cy0’ekT
TOCMOJApIOBaHHS TOBHHEH MEPEriIHYTH TaKy OINHKY JUIS TPUBEICHHS ii y BIOMOBIAHICTH (DaKTHUHIN
KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KaIliTaly, MpaBo Ha siki OyJI0 B KiHIIEBOMY pe3ynbTari Ha0yTe, BiAIOBITHO
JI0 BUMOT IIYHKTY 21.

O1iHIOIYM CHpaBeUIMBY BapTICTh HaJaHMX IHCTPYMEHTIB BIIACHOTO KamiTamy, ciif Opatm A0 yBaru
PHHKOBI yMOBH, 30KpeMa IIiJIbOBY I[iHY akiliif, sika BH3Ha4yac yMOBH HaOyTTs mpaBa (a0 MOXIHUBICTH
BUKOHaHHA yroau). OTxe, B pa3i HaJaHHA IHCTPYMEHTIB BJIACHOTO KalliTally 3 BU3HAUYEHHMH PHHKOBHMHU
YMOBaMH Cy0’€KT TOCIOJApIOBaHHS NMOBUHEH BH3HABATH TOBAapW YM TOCIYTHM, OTPUMaHIi BiJl KOHTpPAreHTa,
AKAA BUKOHYE BCi IHII yMOBM HaOyTTS TpaBa (HAmpWKIAN, TOCIYTH, OTPHMAaHi BiI TpaIiBHHUKA, SKUI
3aJMLIAETHCS IUTATHUM MPALiBHUKOM IPOTArOM BHU3HAYEHOrO Mepioay), HE3alIeXHO BiJ TOro, 4u Oyiu
BUKOHAHI 3a3Ha4Y€Hi pUHKOB] YMOBH.

Migxig Ao ymoB, He NOB’A3aHMX 3 HAOYTTAM NpaBa

AHAJIOTIYHO, OIIHIOIOYM CIpAaBEUIMBY BapTICTh HAJAHUX IHCTPYMCHTIB BIJIACHOTO KariTalay, Cy0’€KT
TOCIIOapIOBaHHS MMOBMHEH OpaTH IO yBarW BCi yMOBH, He TOB’s3aHi 3 HaOyTTsAM mpaBa. Tomy, Hamarodw
IHCTPYMEHTH BJIACHOTO KalliTaJy Ha yMOBAaxX, HE MOB’S3aHUX 3 HAOYTTSAM IpaBa, cy0’€KT TOCIOJaprOBaHHS
Ma€ BU3HABaTH TOBapH abo MOCIYTH, OTPUMAaHi BiJl KOHTpareHTa, KW BUKOHY€E YCi YMOBH HaOyTTs IpaBa,
0 HE € PUHKOBUMM YMOBaMHM (HANpHKJaj, TOCIYTH, OTpHMaHi BiJl TNpaIliBHUKA, SKUH 3aJIMIIAETHCS
HITATHUM TIPALiBHUKOM MPOTSATOM BH3HAYEHOI'O MEPioAy), HE3aJIeKHO BiJf TOrO, UM BUKOHYIOThCS 1Ii YMOBH,
HE TIOB’s13aHi 3 Ha0yTTAM TIpaBa.

Migxip 4O 03HaKKU OHOBIEHHSA

Jnst OmMuioHiB, IO MAaOTh O3HAKY OHOGNEHHs, Taka O3HAaKa He MOBHHHA OpaTHCS IO yBard NpH OL{HIN
CIpaBeJIMBOI BapTOCTI BUIAHMX OMNIIOHIB HA AaTy oliHku. HatomicTe B 00Ky cilifi BifoOpaxatu onyiow
OHOGIeHUTl SIK HOBUH HAJaHWH OMLIOH y BUIIAAKY i B MOMEHT, KOJIM TaKHii OII[IOH OHOBIICHUN HAJAETHCS.

Micna aatu HabyTTA NpaBa

BinoOpasuBmin B 001iKy TOBapH 4M MOCITYTH, OTPUMAaHI BiIIOBITHO IO MOJIOKEHb IMyHKTIB 1022, a Takox
BIATIOBiHE 30IJBIICHHS BJIACHOTO KamiTalny, Cy0’€KT TOCHOJAapIOBaHHS HE MOBHHEH Yy IOJajbIIOMY
KOpUIYBaTH 3arajibHy CyMy BIIQCHOI'O KalliTady Iicis natd HaOyTrs mnpasa. Hampukinan, cy0’ekr
TOCIIOJIAPIOBaHHS HE IIOBHHEH y MOAAIBIIOMY CTOPHYBAaTH CyMy, BH3HAaHY 3a IOCIyraMd, HaIaHHMH
NpaIiBHUKOM, SKIIO HaOyTe MpaBO Ha IHCTPYMEHTH BIACHOTO KaliTaly IMi3HilIe BTpadaeThes, abo (y
BUNAKy ONIIIOHIB Ha aKmii) OMIIiOH He BUKOHYyeThca. OmHaKk III BHMOra He 3a00poHsE CyO’eKTy
rOCIIO/IapIOBAaHHS BU3HABATH PyX KalliTaly, TOOTO TpaHc(epu Mi’K KOMIIOHEHTaMH BJIaCHOTO KaIliTaiy.

Akwo cnpaBegnNMBY BapTiCTb iIHCTPYMEHTIB BflaCHOro Kanitany He MOXHa A4OCTOBIPHO OLiHUTKU

Cy0’€KT rocmoJaproBaHHs 3aCTOCOBYE BUMOTH, BU3HAYCHI B MyHKTaX 16—23, AKIIO HEOOXITHO OIIHUTH
oTiepanito, IIATK 3a SKOI0 3MIHCHIOETHCS Ha OCHOBI aKIii, MIISIXOM IIOCHJIAHHSA Ha CIIPaBEIUINBY BapTiCTh
Ha/IaHWX 1HCTPYMEHTIB BJIACHOTO KaIliTady. 3pijKa cy0’ €KT TOCHOAAPIOBaHHS HE MOXKE JOCTOBIPHO OLIHUTH
CIpaBeNIMBY BAPTICTh HAJAHUX IHCTPYMEHTIB BJACHOTO KamiTaly Ha AaTy OI[HKM BiIMOBIJAHO IO BUMOT,
HaBeJCHNX y MyHKTax 16—22. V Takux BUHATKOBHX BHIAJKaX Cy0’€KT TOCHOAAPIOBAHHS HATOMICTh NOBUHEH:

4) OWIHWTH Taki iHCTPYMEHTH BIIACHOTO KamiTaly 3a iX 6MYmpiuHbol0 6apmicmio Ha NaTy OTPUMAaHHS
Ccy0’€KTOM TOCIOJapIOBaHHs TOBapiB a00 Ha JaTy HaJaHHsS IOCIYyr KOHTPareHTOM 1 Hajali Ha KiHelb
KO)KHOTO 3BITHOTO MEpiofy Ta Ha JaTy OCTAaTOYHOTO PO3PaxyHKy, 3 BU3HAHHAM OyIb-SKHX 3MiH Yy
BHYTPIIIHII BapTOCTi y CKianl NpuOYyTKiB 4y 30MTKIB. {1 HagaHMX OMNLIOHIB Ha akuii OCTaTOYHUI
PO3paxyHOK 3a YrofOl0, IUIaTK 3a SKOIO 3IMCHIOEThCS HAa OCHOBI akKmid, BinOyBaeThCS NpPU BUKOHAHHI
OMIIIOHY, ITPU HOTO BWIyYEHH! (HANpHKIAA, Y pe3ynbTari 3BUIBHEHHS 3 poOOTH) abo NpH NpHUMHHEHHI
YMHHOCTI (HAIPUKJIAl, 3aBEPIICHHS CTPOKY YHHHOCTI OIIIIOHY);

0) BHU3HATH OTPHMAaHI TOBAapH UM IOCIYTH Ha OCHOBI TakKoi KUIBKOCTi iHCTPYMEHTIB BJIACHOTO KalliTaly, Ha
Ky 3peiToro Oyae HaOyTe mpaBo abo (AKIIO TOpeyHo) sika OyJie BUKOHaHA B KiHIIEBOMY pe3ysnbrarti. [1{o0
3aCTOCYBATH II0 BUMOTY 110, HAIIPUKJIA[, OMNIIIOHIB Ha aKIlii, cy0’ €KTOBI TOCHOApIOBAHHS CIiJ BH3HATH

o®Poug MCD3
5



MC®3 2

25

26

27

28

TOBApH UM IOCITYTH, 10 OYJIM OTPUMAaHI MPOTATOM Iepioay HaOYTTs mpasa (SKIIO TaKUi €), BIAIOBITHO 10
nyHKTIB 14 1 15, 32 BUHATKOM BUMOT, HaBeIeHUX y MyHKTI 15 (0) CTOCOBHO YMOBM LIOJIO CTaHy PHHKY, SIKi
He 3acTocoByroThcs. Cyma, BH3HaHAa 3a TOBapaMH 4YM IIOCIyraMH, OTPHMaHHMH IIPOTATOM Iepiomy
HaOyTTs mpaBa, Mae 0a3yBaTHCS Ha KUIBKOCTI OMIIOHIB Ha aKIii, 32 SIKUMU OYIKYETbCS HaOYyTTs IpaBa.
IIpu HeoOXigHOCTI, Cy0’€KT TOCHOIApPIOBAHHS IOBMHEH MEperisiiaTH L0 OIHKY, SKIIO IOAajbIIa
iH(opMaIlisi CBIIYUTH, MO KITBKICTH OII[IOHIB HA aKIlil, HA AKi OYIKYETHCS HAOYTTS MpaBa, BiPi3HIAETHCS
BiJl monepeHix ouiHok. Ha nmary HaOyTTs mpaBa cy0’€KT TOCHOJApIOBAHHS NOBUHEH INEPErJIIHYTH IO
OIIHKY Ta ypIBHATH ii 3 ()aKTUYHOIO KITBKICTIO IHCTPYMEHTIB BJIACHOTO KaIliTaly, IpaBO Ha sKi OyIo
3pemroro HaOyte. [licnst natm HaOyTTs mpaBa cy0’e€KT rOCIIONApPIOBAHHS IMOBUHEH CTOPHYBAaTH CyMY,
BU3HAHYy 32 OTPMMAHUMH TOBapaMH Y IOCIyraMH, Y pa3i MOJalbIIoi BTpaTd abo MPUNMHEHHS YMHHOCTI
OIIIIOHY B pe3yJIbTaTi 3aBEpILCHHS CTPOKY HOTo Aii.

SIKIo cy0’€KT roCIoIaplOBaHHs 3aCTOCOBYE MYHKT 24, TO HEMae MOTpeOu 3aCTOCYBATH IyHKTH 26-29,
OCKIJIBKY Oy/Ib-sIKi 3MIiHU B CTPOKaX UM yMOBaX HaJlaHHS iHCTPYMEHTIB BIACHOTO KamiTainy OyAyTh BpaXxOBaHi
NpU 3aCTOCYBaHHI METOAY BHYTPILIHBOI BapTOCTi, BH3HAUYEHOTo y NyHKTI 24. OnHak, SKIIO CyO’€KT
TOCIIOZIAPIOBaHHS PO3PAaXOBYEThCA 3a HAJaHUMHU IHCTPYMEHTaMH BJACHOTO KaliTally, OO SKHX OyiH
3aCTOCOBaHI MOJIOKEHHS IyHKTY 24, TOAi:

@) SKIIO PO3PaxyHOK BiI0YBAETHCS MPOTATOM MeEPioy HabyTTs MpaBa, TO Cy0’€KT rOCMOAapIOBaHHs TOBHHEH
BiZIoOpaXkaTH TakHii po3paxyHOK B OOJIIKY SIK IIPHCKOPEHE HAOYTTs IpaBa, a OT)Ke, 1 HeralHO BU3HABATU Ty
cyMy, sika iHakmie Oyia O BU3HAHA 3a MOCIyTaMH, OTPUMAaHUMH IIPOTATOM Ti€l YaCTHHH Hepioxy HaOyTTs
TIpaBa, IO 3aJINIINIIACS

0) Oyap-sKMi TUIATDK, 3AIMCHEHMH Uil pPO3paxyHKy, MOBHUHEH BijoOpaxaTucs B OONIKYy SIK BHUKYI
IHCTPYMEHTIB BJIACHOTO KamiTaiy (TOOTO SIK BHIIYYCHHS 3 BIIACHOTO KaIliTally), 32 BUHATKOM BHIIAIKIB,
KOJIM I OIljlaTa TMEPEBUINY€E BHYTPIIIHIO BapTiCTh IHCTPYMEHTIB BJIACHOTO KalliTally, OLIHEHUX Ha JaTy
BUKYIy. Bynp-sike Take nepeBUILICHHS CJIiJl BU3HABATHU SK BUTPATH.

3MiHM y CTpOKax i ymoBax, 3a AKUMU Oynu HaaaHi iHCTPYMEHTU BnacHoro Kanirany,
B TOMY YUCIi aHYTIOBaHHA Ta po3paxyHOK

Cy0’ekT TOCIOJApIOBaHHS MOXKE 3MIHIOBATH YMOBH, Ha SIKMX HaJalOThCS 1HCTPYMEHTH BIIACHOTO
kanitany. Hampukinan, BiH MOXXe 3MEHIIMTH I[IHYy BHKOHAHHs OINLIOHIB, HaJIaHUX IpaliBHUKaM (TOOTO
BCTAaHOBUTH iHINY IiHY), IO 30UTBIINTE CIIPAaBENINBY BapTICTh TaKWX OMIIOHIB. BUMOTH, MmO MicTATHCS B
myHKTax 27-29 i cTOCyI0ThCsl 00JIIKY BIUIMBY 3MiH, HaBe/ICHI B KOHTEKCTI ONepalliil 3 mpauiBHUKaMH, IUIaTiK
3a SKUMH 3IiHCHIOETHCSI Ha OCHOBI akmii. OmHAaK i BUMOTH CJIiI 3aCTOCOBYBAaTH TaKOX 1 J0 OIEpaLi,
IJIATIX 32 SKHUMH 3IIHCHIOETHCS HA OCHOBI aKIIii, 0 MPOBOAATHCS 31 CTOPOHAMHU, IHIITMMH HiXK TPAI[iBHUKH, 1
OLIIHIOIOTHCS IIUISIXOM TOCWJIaHHS Ha CIIPAaBEAJIMBY BapTiCTh HAJaHUX IHCTPYMEHTIB BJIACHOTO Kamitamy. B
OCTaHHBOMY BHNAJKy Oy/b-sKi HOCHJIAHHS HA JaTy HAJAHHSI, IO MICTAThCA Y IyHKTaX 27—29, 03Ha4aTUMYTh
NIOCHJIAHHS Ha JIaTy, KOJH Cy0’€KT IOCIIO/IaplOBaHHsI OTPHMY€E TOBapu a0 KOJIM KOHTPAreHT HaJae MOCIyTrH
Cy0’€KTOBI TOCIIOJapIOBaHHS.

Cy0’ekT rocrmojapioBaHHS ITIOBMHEH BH3HABAaTH UIOHAWMEHIIE OTPHMaHi MOCIYrd, OLIHEHI 3a
CIpaBE/IMBOIO BAPTIiCTIO IHCTPYMEHTIB BIACHOTO KaIliTaly Ha JaTy iX HaJaHH:], 33 BUHATKOM BHIIA/IKIB KOJH
He BinOyBaeThcsi HaOYTTA IpaBa Ha Ii IHCTPYMEHTH BIIACHOTO KalliTally BHACIHIJOK HEBHKOHAHHS yMOB
HaOyTTs mpaBa (IHIIMX, HDK CTaH PUHKY), BU3HAYEHHX Ha JaTy HajxaHHs. lle mojoeHHs 3aCTOCOBYEThCS
HE3aJIeKHO Bi OyIb-iKAX 3MiH B yMOBaX, Ha SKUX OynmM HagaHi IHCTPYMEHTH BJIACHOTO KamiTamy, i
HE3JISKHO BiJI aHYJIIOBaHHS YW PO3paxyHKY 3a HaJaHUMHM IHCTpyMEHTaMH BJacHOro Karmitainy. Kpim Ttoro,
Cy0’€KT rocriolapiOBaHHS IIOBUHEH BH3HABATH BIUTMBH 3MiH, AKi 30UIBIIYIOT 3arajibHy CyMy CIIPaBeITMBO1
BapTOCTI YroJy, IUIATDXK 3a SIKOIO 3/11HCHIOETHCS Ha OCHOBI akIii, abo X sKi 3a0e3NeduyloTh iHIII IepeBart
Juisl ipaniBHUKa. KepiBHUITBO 13 3acTOCyBaHHS Li€l BUMOTH HaBOIUThCs y onaTtky b.

SIKImo HagaHi IHCTPYMEHTH BJIACHOTO KaIliTally aHYJIOKThCS a00 K PO3PAaXyHKH 32 HUMU 3IiHCHIOIOTHCS
npoTsAroM Iepiogxy HaOyTTsS mHpaBa (3a BUHATKOM aHYJIOBaHHS LUISIXOM BHJIYYEHHS IIpaBa BHACIHIJOK
HEBUKOHAHHS YMOB Horo HaOyTTs):

a) cy0’eKT Tocro/IaproBaHHs MOBMHEH OOJIKOBYBATH Take aHYJIIOBaHHS ab0 PO3paxyHOK SIK MPUCKOPEHHS
HaOyTTsI IpaBa, a OTXKe, [IOBUHEH HErailHO BU3HABAaTH Ty CyMy, sIKa 3a IHIIMX yMOB Oyna O BH3HaHa sIK
CyMa 3a IIOCITyTH, OTPUMaHi IPOTATOM Nepioxy HaOyTTs mpasa, [0 3aJIUIIHBCS;

0) Oymp-sKMiA TaTiX, 3AIHCHEHUH HAa KOPUCTD NpaliBHUKA IPH aHYJIIOBAaHHI ab0 po3paxyHKy 3a HaJIaHUMHU
IHCTpPYMEHTaMH BJIACHOT'O KaIiTaily, CJiiJi OOJIKOBYBAaTH SIK BUKYIT YaCTKH BJIACHOTO KaIliTaly (TOOTO sk
BUJIYYCHHS 3 BJIACHOTO KaIliTaly), 3a BHHATKOM Ti€l YacTKHM OIUIATH, SKa IEPEBHILYE CIPABEIIHBY
BapTICTh HaJaHMX IHCTPYMEHTIB BJACHOTO KalliTaly, OLIHEHMX Ha JaTy BHKyIy. bynb-sike Take
MIEPEBUIIIEHHS CIIiJ] BU3HABATH K BUTpaTu. OmHAK SAKIIO yrojaa Mpo IUIAaTiK HAa OCHOBI aKIii BKITFOYaa
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KOMIIOHEHTH 3000B’513aHb, Cy0’€KT TOCIIONAPIOBAHHS IIOBHHEH IIEPEOLIHUTH CIIPABEJIMBY BAaPTICTh TAKHX
3000B’513aHb Ha JIaTy aHYJIIOBaHHs a0o 3IifICHEHHs PO3paxyHKy. Byb-sKuii miatix, BUKOHAHUH 3 METOIO
ToTaIIeHHsI KOMIIOHEHTY 3000B’ sI3aHHS, CITiJ] BitoOpakaTr B OOIIIKY SIK aHyJFOBaHHS 3000B’I3aHHS,

B) SIKIIO MpPAaliBHUKOBI HA/AIOThCS HOBI IHCTPYMEHTH BJIACHOTO KamiTaly, i Ha JaTy iX HaJaHHS CyO’ €KT
TOCHOJApIOBAaHHS BH3HAYa€ IIi HOBI IHCTPYMEHTH BIIACHOTO KaIliTaly sIK 3aMiHy [UIS aHYJIbOBaHHX
IHCTPYMEHTIB BJIACHOTO KaIiTaiy, TO cy0’€KT TOCIoapioBaHHs IIOBHHEH OOJIIKOBYBAaTH HaJaHI Ha 3aMiHy
IHCTPYMEHTH BIIACHOTO KaIliTaly TakK camo, SIK 1 3MiHy IEepBICHO HaJaHUX IHCTPYMEHTIB Kamitaiy,
BINOBITHO 1O moNOXKeHb MyHKTa 27 i KepiBHumnTea, HaBemeHoro y Jomatky b. Hamama momatkoBa
CrpaBeINBa BaPTICTh PO3PAXOBYETHCS SIK PI3HUIS MDK CHpPaBE/UIMBOIO BapTICTIO HAa/aHUX HAa 3aMiHY
IHCTPYMEHTIB BJACHOTO KaIliTaly 1 YHCTOIO CIPAaBEIUIMBOI0 BApPTICTIO aHYJIbOBAHUX IHCTPYMEHTIB
BJIACHOTO KaIliTaIy Ha IaTy HaJlaHHS Ha 3aMiHy IHCTPYMEHTIB BJIACHOTO Kamitalty. YnCToro cripaBeinBo0
BapTICTIO aHYJIbOBAHUX IHCTPYMEHTIB BJIACHOTO KalliTally € iXHsl CIpaBelIiBa BapTiCTh Oe3nocepeHbo
mepesl aHyJIIOBaHHSM, 332 BHPAaXyBaHHSAM CyMH OyIb-SKHMX IIIaTEXiB, 3IHCHEHUX IpalliBHUKAM MpU
aHyYJIIOBaHHI LIMX IHCTPYMEHTIB BJIACHOTO KaIliTajy, sIKi OOJIIKOBYIOTh SIK BHJIYYEHHS 3 BJIIACHOTO KaIliTaly
BiJMIOBITHO J0 HABEJCHOTO BUINE IMyHKTY 0). Ko cy0’€KT rocrnofapioBaHHS HE BH3HAYA€ HaJaHI HOBI
IHCTPYMEHTH BJIACHOT'O KalliTaly $IK IHCTPyMEHTH BIJIACHOTO KalliTally, 10 3aMiHIOIOTh aHyJbOBaHI
IHCTPYMEHTH BJACHOTO KamiTaly, TOAI CyO €KT TOCIOJapIOBaHHS ITOBHHEH OOJIKOBYBAaTH TakKi HOBI
IHCTPYMEHTH BJIACHOTO KaIliTally SK HOBE Ha/IaHHS iIHCTPYMEHTIB BJIIACHOTO KaIliTay.

28A SIKIIO BUKOHAHHS YMOB, HE MOB’S3aHUX 3 HAOYTTSAM MpaBa, 3aJeXHUTh BiJ cy0’€KTa rocrnojaproBaHHs abo

29

KOHTpareHra, To (akT HEBUKOHAHHS TaKMX YMOB IIPOTATOM TIepiofy HaJaHHS mpaBa abo cy0’exToM
TOCIIO/IapIOBaHHs, 200 KOHTPareHTOM IOBWUHEH BBaXKATUCS Cy0’ €KTOM T'OCIIOJIApIOBAHHS SIK aHYJTIOBAaHHS.

Sxmo cy0’eKT ToCIoAapiOBaHHs BHKYIIOBYE iHCTPYMEHTH BJIACHOTO KamiTally, IpaBo Ha sIKi Bxke HalyTe,
TO BUIUIATH HAa KOPHCTh NMpPALiBHUKA CIIiJ OONIKOBYBATH SIK BHJIYYECHHS 3 BJIACHOTO KalliTally, 32 BHHATKOM
Ti€l CyMU, Ha SIKY TUIATIX MEPEBUIIYE CIIPABEUIMBY BapTICTh BUKYIUICHHX IHCTPYMEHTIB KalliTally CTAaHOM Ha
Jaty BUKymy. bynb-sike Take MepeBUILCHHS CJIiJl BU3HABATH SIK BUTPATH.

Onepauii, nnaTix 3a AKUMU 30INCHIETLCA Ha OCHOBI aKUi 3 BUKOPUCTAHHAM FPOLUOBUX
KOLUTIB

30

31

32

Jna omepauiii, niaTi’ 3a AKUMH 3ilCHIOETBCA HA OCHOBI akliii 3 BUKOPHCTAHHSIM TIPOLIOBHUX
KOITIB, cy0’€KT rocnoJapoBaHHs NOBHHEH OLIHIOBATH NPHIOAHI TOBApM YW NOCIYIH i MPUITHATI
3000B’sI3aHHA 32 CIPABEAJINBOI0 BapTiCTI0 TaKMX 3000B’f13aHb 3riiHO i3 BUMoramu myHkKTiB 31-33T.
Jloku 3000B’sI3aHHS He MOraiieHe, cyd’€KT rocnoJapOBAHHS MOBHHEH MePEOUiHIOBATH CHPABEIJINBY
BapPTicTh TakKoro 3000B’si3aHHS1 HAa KiHelb KOKHOr0 3BiTHOIrO Iepiogy Ta Ha AaTy NOralleHHs,
BU3Ha104N Oyab-fKi 3MiHH cIpaBeVIMBOI BapTocTi y ckJaai npudyTkiB a6o 30MTKIiB 3a BignmoBigHmii
nepion.

Hanpukian, cy0’ekT rocmomapioBaHHS MOXE HaJaTH TpaIliBHUKaM IpaBa Ha OTPUMAaHHS BWTIT Bif
MIPUPOCTY BapTOCTI aKLiil K CKJIaJ0BY MaKeTy BUHArOPOJIHM; BHACIIIOK IbOT0 MPAIiBHUKU HaO0yBalOTh IIPaBo
Ha MaiOyTHI TpOIIOBI BHIUIATH (a HE BHIUIATH iHCTPYMEHTAMH BJIACHOTO KalliTally), cyMa sKux Oyne
po3paxoBaHa Ha OCHOBI 301JIbIICHHS IIHM aKIlii cy0’e€KTa TOCIoJapIoBaHHs BIIHOCHO BU3HAUYEHOTO PIBHS 32
BU3HA4YCHUIT Bipi30k yacy. Cy0’€KT rocroiaproBaHHs TaKOXK MOXKE HaJIaTH IpalliBHUKAM IPaBO OTPUMYBATH
MaiOyTHI TPOIIOBI BUIUIATH IUIIXOM HaJaHHS TpaBa Ha akmii (30Kkpema i Ha akmii, ki OyxyTb BHITYIIEHI
BHACJIIJIOK BUKOHAHHS OIIIIOHIB HA aKIii), 0 MOTramalThcs ad0 B 000B’SI3KOBOMY MOPSIKY (HANpHKIAL,
TIpH 3BUTFHEHHI TpalliBHUKA), a00 3a BHOOpPOM MparliBHUKA. Taki yroau € MpUKIagoM OIlepamiif, IiaTix 3a
SIKUMH 3/TIHCHIOETHCS HA OCHOBI aKIIii 3 BAKOPUCTAHHIM TPOIIOBUX KOMITIB. [IpaBo Ha OTpUMaHHS BUTIJ BiJ
NPUPOCTY BapTOCTI aKI[iii BUKOPHCTOBYEThCS JUIsl LTIOCTpallii BUMOT y myHKTax 32-33I"; xoya BUMOTH IHMX
IMyHKTIiB 3aCTOCOBYIOTBCSA 1O YCiX OIEpalid, IaTiK 3a SKAMH 3IIHCHIOEThCS Ha OCHOBI aKIii 3
BUKOPHCTaHHSIM I'POIIOBHUX KOILTIB.

Cy0’€eKT rocroiaproBaHHs IOBUHEH BH3HABATH OTPHUMAaHI ITOCITYTH 1 3000B’13aHHS 3MIMCHUTH BHATUIATH 32
LIMMH TOCITyTaMH 110 Mipi HaJIaHHs ITOCIYT IpaliiBHUKamMu. Hanpukiaz, feski npaBa Ha OTpUMaHHS BUTLI Bij
MIPUPOCTY BApPTOCTI aKIii HamalOThCS HETaHO, a OT)KEe, BiJ MPAIliBHUKIB HE BHMAra€ThbCs 3aBEPIIUTH
BHU3HAUCHWH TNepiof HamgaHHS IOCHYyr, 0 O OTPUMATH NpaBO Ha TPOIIOBY BHUIIIATy. SIKIIO HEMae
NPOTUIISKHUX CBIYEHb, CY0’ €KT TOCIMOAApIOBaHHS Ma€ BUXOJHMTH 3 IMPUIYUICHHS, LIO MOCIYTH, HajaHi
MpaniBHUKaMH B OOMiH Ha MPaBO Ha OTPHMAaHHS BUTIJ Bill IPUPOCTY BapTOCTI aKwiid, OyIu Bke OTpPHMaHi.
Takum 4mHOM, Cy0’€KT rOCHOAapIOBaHHS HETaiHO BHU3HAE OTPUMaHI MOCIYTH 1 3000B’S3aHHS 3IIHCHUTH
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33

33A

33b

33B

33T

BUILIATH 32 LUMH MOCIyraMH. SIKIIO MpaBa Ha OTPUMAHHS BUTIJ BiJl IPHPOCTY BAPTOCTI aKLiil He HAJAIOTHCS
JO MOMEHTY 3aBEpIUCHHS BH3HAYEHOTO MEpioJly HaJaHHS IIOCAYI MpaliBHUKAMH, TO CyO’€KT
TOCIIOJapIOBaHHS IOBUHEH BU3HABATH OTPHUMAHI ITOCITYTH i 3000B’sI3aHHS CIUTATUTH 32 HUX IO Mipi HaJaHHI
MOCITYT NpaliBHUKaMH ITPOTATOM BiJIIIOBIIHOTO MEPioJy.

3000B’s13aHHS CITif] OLIHIOBATH IMEPBICHO 1 HA KiHEHb KOXXHOTO 3BITHOTO MEpioxy A0 iX MOrameHHs 3a
CIIpaBENTMBOIO BapTICTIO NMPaB HAa OTPHMAaHHS BUTIJ BiJl MPUPOCTY BapTOCTI aKIiil IIISIXOM 3aCTOCYBAaHHS
MOJIEJ 1[IHOYTBOPEHHSI OMLIIOHY, BPAXOBYIOUYH YMOBH, Ha SIKUX OyJIM HaJiaHl IpaBa Ha OTPUMAaHHS BUTi] Bij
TIPUPOCTY BAPTOCTI aKIliif, 1 TiEF0 Miporo, SIKOFO TPAIIBHUKY HaJaJI ITOCTYTH Ha BIAMIOBIAHY maTy 3TimHO i3
BuMoramu IyHKTIB 33A-33I". Cy0’exT rocnofaproBaHHs MOXKE 3MIHIOBAaTH MOJOXKEHHS Ta YMOBH, Ha SIKHX
HAJAa€ThCS IUIATK HAa OCHOBI aKIif 3 BHKOPHCTAaHHSIM TpOmoBuX KomrTiB. KepiBHHnTBO i3 Mommdixamii
IUTaTeXKIB Ha OCHOBI akKIii, sika 3MiHIOE iX Kiacuikamiio 3 «3 BUKOPHCTaHHSIM I'POIIOBUX KOINTIB» Ha «3
BUKOPHCTAHHSAM BJIACHOTO KaIliTalxy» HaBeneHa y myHKTax b44A — b44B nonatky b.

Migxig 4O yMOB HabyTTA NnpaBa Ta yMOB, He NOB’A3aHNX 3 HAOYTTAM npaBa

Onmneparis, mIaTix 3a SKOK 3OIMCHIOETHCS HAa OCHOBI aKIlii 3 BUKOPUCTAHHSIM TPOIIOBHX KOINTIB, MOXE
3aJIeKaTH BiJl BUKOHAHHS BH3HAYCHHX YMOB HaOyTTsA mpaBa. TakoX MOXYTh BH3HAYATHCS TEBHI YMOBHU
JOCATHEHHST Pe3yNbTaTiB AISIIBHOCTI, 0 MarfOTh OyTH BUKOHAHI, TaKi SIK: JOCATHEHHS TIEBHUX TEMIIIB POCTY
npuOyTKy Ccy0’eKTa rocmojapioBaHHs a0oO BH3HaueHe 30LIbLIEHHS BapTOCTI akKWiil  cy0’exra
rOCIoJapioBaHHSA. YMOBH HaOYTTS IpaBa, BIAMIHHI BiJl pUHKOBHX yMOB, HE CIIiJl OpaTH [0 yBard IpH OLIHII
CIIPaBe/TMBOI BAPTOCTI IUIATEKIB, IO 3MIMCHIOIOTHCS HAa OCHOBI aKIliii 3 BUKOPHCTAHHIM TPOIIOBUX KOIITIB
Ha JaTy ouiHku. HatoMicTb, yMOBU HaOyTTs 1paBa, BiIMiHHI BiJl pUHKOBHX YMOB, BPaXOBYIOThCS IIPU OL{IHII
ormepaiiii HUISIXOM KOPUTYBAaHHsI KITBKOCTI BHHAropof, BKIIIOYEHHX B OI[IHIOBAaHHs 3000B’sI3aHb, MIO
BUHHUKAIOTh B PE3YJIbTATI OMeparrii.

Jis 3acTOCYBaHHS BHUMOT, BH3HAYCHHUX Y IyHKTI 33A Ccy0'eKT TOCIOgaproBaHHS OBHHEH BH3HATH CyMy 3a
TOBapH 4M MOCIYTH, OTPUMaHi IPOTATOM Iepioay HaOyTTs rmpaBa. Taka cyma IMOBHHHA 0a3yBaTHCs Ha OCHOBI
HalKkpamioi HasBHOI OIIHKMA KUIBKOCTI BHMHAaropoj HaOyTTs mnpaBa Ha sKi ouikyerbes. Cy0'ekr
TOCIOJApIOBaHHS TOBHHEH NEPETIJAaTH IO OIHKY, y pa3i HeOOXITHOCTI, SKIIO MoJaiblia iH(opMaris
CBIIYMTHME, 10 KUJIBKICTh BHHAropoji HaOyTTs IpaBa Ha SIKI OYIKYETHCS BIIPI3HSAETHCS BiJI MOIEpenHixX
omiHok. Ha maty HaOyTTs mpaBa CyO0’€KT TOCHMOJApIOBaHHS ITOBHHEH NEPETSIHYTH TaKy OIIHKY IS
NPUBEJICHHS 11 y BiANOBIIHICTh (PaKTHYHINH KIIBKOCTI BHHATOPO/, TIPaBo Ha SIKi 0YyJI0 B KIHIIEBOMY pe3yJbTari
HaOyTe.

OmuiHIOIYM CIpaBeUIMBY BapTiCTh IUIATEXIB, IO 3/AIHCHIOIOTHCS HAa OCHOBAa aKmii 3 BHUKOPHCTaHHIM
IPOLIOBHX KOIITIB, 3[IHCHIOIOYH TIEPEOLIHKY Ha KiHellb KOXKHOT'O 3BITHOTO MEpioy Ta Ha JaTy pO3paxyHKIB
ciif OpaTH 0 yBard pMHKOBI YMOBH, 30KpeMa IIUTHOBY IiHY aKIliii, ika BU3HAYa€e sIK yMOBU HAOYTTS IpaBa
(ab0 MOXIMBICTD BUKOHAHHS YTOJIM), TaK 1 yMOBH HE TIOB’s3aHi 3 HAOyTTsM Npasa.

B pesynbrati 3acrocyBanss myHKTiB 30-33B, cykynHa cyma, BU3Ha4YeHa B KiHIIEBOMY Pe3yiIbTaTi 3a TOBApH
YH OCJIYTH, OTPUMaHi sIK KOMIICHCAIIIS 32 IJIaTiXK, 31iHCHEHNH Ha OCHOBI aKLiil 3 BUKOPUCTaHHSIM I'POIIOBHX
KOIITIB, IOPIBHIOE CIUIAYEHUM KOUITaM.

Onepauii, NnaTix 3a AKUMU 3QINCHIOETLCSA Ha OCHOBI aKuil, 3 O3HAaKOK pPO3paxyHKiB Ha
HEeTTO-OCHOBI A4Sl 3000B'A3aHb WOA0 YTPUMAHOIo noaaTky

33T

33/

33E

[NonaTrkoBe 3aKOHO/IABCTBO 200 HOPMATHBHO-NIPABOBI aKTH MOXYTh 3000B’s13aTH Cy0’€KT TOCIIOapIOBaHHS
YTPUMYBaTH CyMy ITOJAaTKOBHX 3000Bs3aHb NPAIIBHHUKIB, 1[0 ACOLIIOETHCS 13 3MIHCHEHHSIM IUIATSXKiB Ha
OCHOBI aKIi{ 1 epepaxyBaHHAM CyMH, 3a3BHYail TPOIIOBUMH KOIITAMH JI0 TIOAATKOBOTO OpraHy BiJ iMeHi
npauniBHukiB. 11100 BukoOHaTH 1i 3000B’s3aHHS, YMOBU YroiM MpO IUIATDK HA OCHOBI akI(iii IOBHHHI
JO3BOJIATA a00 BHMAaraTH Bif cy0’€KTa TOCHOJaplOBaHHS YTPUMYBATH KUTBKICTh IHCTPYMEHTIB BIIACHOTO
KaIliTany, eKBIBAJICHTHY TPOIIOBIH BapTOCTi MOJATKOBUX 3000B’s3aHb MPAI[IBHUKIB i3 3arajibHOI KiTBKOCTI
IHCTPYMEHTIB BIIACHOTO KaliTamy, o (y IHIIOMY BHIIaJKy) MOTIH O OyTW BHIIyIIEHi IS MparliBHHKA
BHACJIIIOK BUKOHAHHS yroau (abo HaOyTTs mpaBa) IUIaTeXiB Ha OCHOBI akuiif (TOOTO yrosja mpo IaTix Ha
OCHOBI aKIIiii Ma€ 03HaKU PO3PaxyHKIB “‘Ha HETTO-OCHOBI”).

Sk BHHATOK i3 BUMOT Y TIyHKTI 34, omepais, onucana y nyHkti 331, kiacudikyeTbes BUIOMY SIK ONepailis,
TUTATK 32 SIKOIO 3/IHCHIOETHCSA HA OCHOBI aKIil 3 BHKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO KAaIliTAly SKOH
BOHa OyJ1a TaKMM YMHOM KJIacH(iKoBaHa 3a BIICYTHOCTI O3HAK PO3paxyHKIB Ha HETTO-OCHOBI.

Cy0'ekT TOCTOHApIOBAaHHS 3acTOCOBY€ IMyHKT 29 mporo CraHmapTy I OONIKy YTPHUMAaHHS akIiil ais
(iHaHCYBaHHS BUILIATH MOJATKOBOMY OpraHy 3a ITOJaTKOBHMH 3000B'sI3aHHIMH IPaLliBHUKIB, TIOB'SI3aHAX

®Dong MCD3



MC®3 2

3 TUTaTeXKeM Ha OCHOBI akmiid. Tomy 3aificCHeHHH T1aTi OOJTIKOBYETHCS K BUPAXyBaHHS 3 BIACHOTO KaIliTaly
3a YTPUMaHUMHU aKLisSMH, 32 BUHATKOM BHIIQJIKiB, KOJIM IJIATDK IEPEBUILYE CIPABEIUIMBY BapTiCTh HA JaTry
PO3paxyHKiB Ha HETTO-OCHOBI 32 IHCTpYMEHTaMH BIACHOTO KaITiTay sKi Oyiu yTpuMaHi.

33€ Bumnstok y myHkTi 33/ He 3aCTOCOBY€ETHCS J10:

Q) yroa mpo MATi HA OCHOBI aKIili 3 O3HAKOW PO3PaxyHKiB Ha HETTO-OCHOBI, WIOAO SKOI Cy6'eKT
TOCIIOAApIOBaHHs HE Mae 3000B'sA3aHb, Mepen0adyeHUX IMOZaTKOBHM 3aKOHOJABCTBOM YH HOPMAaTHBHO-
NPAaBOBUMH aKTaMH, yYTPUMYBaTH CyMy IIOJIaTKOBHUX 3000B’s3aHb IPALliBHHUKIB, IOB'S3aHUX 3 TaKUM
IJ1aTeKEM Ha OCHOBI akIlii; abo

6) Oymp-sKi IHCTpyMEHTH BJACHOTO KaIliTally, 32 SKAMH CyO'€KT TOCHOAApIOBaHHS YTPHMY€ OiNbIIe HiX
CTaHOBJIATH MTOJATKOBI 3000B’s13aHHsI IPAIiBHUKIB, TOB'A3aHI 3 IJIATEXKEM Ha OCHOBI akIliii (To0TO cy0'eKT
TOCIIOAAPIOBAHHS YTPUMY€E CyMy aKMiif, IO IEpeBHIIye€ TPOLIOBY BapTICTh MOJAATKOBHX 3000B'S3aHb
npainiBHuKiB). Taki yTpuMyBaHI HaJJIMIIKOBI akiii OOJIIKOBYIOTBCS SIK OIepalis, IJIaTDK 3a KO
3MIACHIOETHCS Ha OCHOBI aKIid 3 BHUKOPHCTAHHSAM TPOIIOBMX KOINTIB, KOJH I CyMa BHIUIAYYETHCS
MPaIiBHUKOBI T'POIIOBUMH KOIITaMH (200 1HIIMMHU aKTUBAMH ).

Onepauii, NnaTixk 3a AKUMU 3AIMCHIOETLCSA HA OCHOBI aKLiA 3 MOXJIIUBICTIO po3paxyHKiB
rpoLOBUMMN KOLUTaMU

34

35

36

37

Y BUnNajAKy NpoBeAeHHs Oonepaiiii, IJIATiK 3a AIKMMU 31ilICHIOETHCSI HA OCHOBI aKIIiii, y IKHX YMOBH
YroAM HAJAOTh CY0’€KTOBI rocmogaplOBaHHsA a00 KOHTPATeHTY MOXJINBICTH BHOOPY dopmu
PO3paxyHKYy 3a Ii€I0 oNepamico — Y4 TO 3 BAKOPUCTAHHAM rPOIMIOBUX KOIITIB (200 iHIIKUX aKTHBIB), 4l
TO HJISIXOM BHMIYCKY iHCTPYMEHTIiB BJIACHOIO KamiTaly, — cy0’€KT rocmogapioBaHHsl BizoOpaxae B
00J1iky Taky onepauiro (abo ii cki1ag0Bi) sk onepaiiio, MIATIK 32 AKOI0 31IIICHIOETHCS HA OCHOBI aKuiii
3 BHKOPHCTAHHSIM TPOIIOBHX KOMITIB, fIKIIO, TA Ti€l0 Mipol0 cy0’€KT rocmoJaploBaHHs NPHITHAB
3000B’sI3aHHS 3AiiCHUTH PO3PaXyHOK I'POLIOBUMHU KOLUITaMHU 200 IHIIMMH aKTHMBaMH, a00 fK IUIATIK
PO3PAXyHKH 3a SIKHM 3JiliCHIOETbCS HAa OCHOBI aKUili 3 BHKOPHCTAHHAM iHCTPYMEHTIB BJIACHOIO
Kanitany, Ti€lo Mipolo B sikiif Take 3000B’13aHHsI He 0yJI0 NPUITHATE CYy0’€KTOM rocNOJAPIOBAHHS,

Onepauii, NnaTixk 3a AKUMU 3AiACHIOETLCA Ha OCHOBI aKLUiin, a yMOBU yroau HagarTb
KOHTpareHTOBi MOXNUBICTbL BUGOpPY (hopMU po3paxyHKy

SIKmo cy0’eKT TocroaproBaHHs Ha/la€ KOHTPAreHTOBI MpaBo BHOOPY GopMH po3paxyHKY 3a omeparilo,
IUTATiK 38 SKOK 3MIHCHIOETHCS Ha OCHOBI aKiii,a came:3 BUKOPUCTAHHSM TPOIIOBHX KOMTIB! abo mmsxom
BUITYCKY IHCTPYMEHTIB BIIACHOTO KaIliTally, — TO THM CaMHM Iell Cy0’€KT TOCIOoNaproBaHHs HaJa€ CKIIaIHUH
(iHAHCOBUI IHCTPYMEHT, SIKUA MICTHTh OOPTOBHI KOMIIOHEHT (TOOTO IpaBo KOHTpareHTa BUMaraTd OILIaTH
TPOIIOBHMH KOINTAMH) i KOMIIOHEHT BJIACHOTO KalliTamy (TOOTO MpaBO KOHTpareHTa BHMAaraTé OIIaTH
IHCTpYMEHTaMH BJIACHOTO KalliTajly, a He TPOIIOBUMH KoIuTaMu). Iyt onepauiii 31 cTOpOHaMH, IHIIMMH HiXK
NpaIiBHUKY, y SIKMX CIIPaBe/IiMBa BapTICTh OTPUMAHUX TOBApiB YW TOCIYT OI[HIOETHCS Oe3nocepenHbo,
Cy0’€KT TOCIONApIOBAHHS NMOBMHEH OLIHIOBATH KOMIIOHEHT KalliTajly, IO BXOAWTH JOCKJIAIy CKIIaJHOIO
(iHAHCOBOTO IHCTPYMEHTY, SIK PI3HHUII0 MDXK CIIPaBEAJIMBOIO BapTICTIO OTPUMAaHUX TOBApiB UM TOCIYT 1
CIIPaBEIUTUBOIO BApTiCTIO OOProBOro KOMIIOHEHTY Ha JIaTy OTPUMAHHS TOBapiB UM ITOCIYT.

Jns iHmmx omepauiil (3okpema JUisi onepaliii 3 npauiBHUKaMH) cy0’€KT TrOCIIOaplOBaHHS ITOBHHEH
OILIIHIOBATH CIIPAaBEIUINBY BapTIiCTh CKIAAHOTO (DiHAHCOBOTO {HCTPYMEHTa Ha AATy OLIHKH 3 YpaxyBaHHSIM
YMOB, Ha SIKMX OyJIM Ha/laHi paBa Ha IPOIOBI KOIITH a00 Ha IHCTPYMEHTH BIIACHOTO KaIliTalry.

Jlis 3acTOCyBaHHS IMOJOXEHb IIYHKTY 36 Cy0’€KT TOCIOJaprOBaHHS I[OBHHEH CIIOYATKy OIHUTH
CTIpaBeNIMBY BapTICTh OOProBOr0 KOMITOHEHTAa, & IIOTIM OLIHUTH CIPaBEUIMBY BapTiCTh KOMITOHEHTA
KarTany, BpaxoBYIO4YH, 110 KOHTPareHT MOBHHEH BiIIMOBUTHCH Bij IpaBa Ha OTPHMAHHS IPOIIOBUX KOIUTIB
JUTA TOTO, 0 O OTpUMAaTH IHCTPYMEHT BiacHOTro KamiTany. CrpaBeaiinBa BapTiCTh CKIAAHOTO (hiHAHCOBOTO
IHCTpYMEHTa € CyMOIO CIIPaBeIUIMBOi BapTOCTi 000X Horo koMnoHeHTiB. OHaK omneparii, miaTix 3a SKUMH
3IIICHIOETHCSI HA OCHOBI aKIiil, Ta Y SIKMX KOHTPareHT Ma€ MOXIIUBICTb BUOOPY (OPMHU PO3PaxyHKY, 4aCTO
CTPYKTYPOBaHI TaKMM YMHOM, III0 O CIIpaBeAIMBa BapTiCTh 000X aJbTEPHATUB MOTAIICHHS Oyia 0JHAKOBOIO.
Hanpuknan, KOHTpareHT Mo)ke MaTH BHOIp — OTpUMATH OILIOH Ha akuii abo mpaBa Ha OTPUMAaHHs BUTiA (Y
(dopmi TpomIoBoi KOMIEHcallil) Bil MPUPOCTY BapTOCTi akiiil. Y TakmxX BWUIAIKax CIPAaBEIINBa BapTiCTh
KOMITOHEHTA KalliTaly JIOpiBHIOE HYJIIO, & OT)KE, CIIPaBEJINBA BapTiCTh CKJIaJHOTO (DiHAHCOBOTO IHCTPyMEHTa
€ TaKOIO CaMoI0, SIK 1 CITpaBeJIMBa BAPTiCTh OOPTOBOTO KOMIIOHEHTA. | HaBMaky, KO CIIpaBeAINBa BapTiCTh

4 . . . .
B IIyHKTax 35-43 Bci mocuaaHHS Ha TPOMIOB1 KOIITH TaKOK BKJIOYAIOTh 1HII1 aKTUBU Cy6’€KTa rocriogaproBaHHs.
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aNbTEPHATHBHUX (POPM PO3PaxyHKY € Pi3HOI0, TO CIIPaBeIUIMBa BApTiCTh KOMIOHEHTA KaIliTaly, K IPaBHUIIo,
Oy/ie BHIIOIO BiJ HYJIs, @ OTXKe, CIIpaBe/IMBa BapTiCTh CKIAAHOTO (hiHAHCOBOTO IHCTPYMEHTa Oy/e BHIIA, HIX
CIpaBe/IINBA BapTicTh OOPTOBOTO KOMIIOHEHTA.

Cy0’€exTOBI rOCHOAAPIOBAHHS CIIiI OKpeMO BifoOpaxkaTu B 0OJiKy TOBapu abo MOCIYrd, OTPUMaHi 4u
npuaOaHi 3a KOKHAM KOMIIOHEHTOM CKJIQJZHOTO (hiHAHCOBOTO IHCTPYMEHTa. 3a OOPrOBHM KOMITOHEHTOM
Cy0’€KT TOCIOJAapIOBaHHS IIOBUHEH BH3HABaTH MpHI0AHI TOBapd UM TIOCHYTH 1 3000B’s3aHHA
PO3paxoByBaTHCS 3a Il TOBAapW YM MOCIYTH MO Mipi iX MocTayaHHs/HaJaHHS KOHTPareHTOM, BiJIIOBIIHO /10
BUMOT, IO CTOCYIOTbCS OIEpaliif, IUIaTik 3a SKAMH 3IIHCHIOETBCS Ha OCHOBI aKUi 3 BHKOPHCTaHHSAM
rpomoBux KomTiB (myHkTH 30-33). [l KOMIIOHEHTY KamiTtany (SKIIO BiH €), cy0’€KT rocrnoAaproBaHHs
MTOBMHEH BH3HABAaTH OTPHMAaHI TOBAPH UM TIOCIYTH 1 30UIBIIEHHS BIIACHOTO KAIliTAXy IO Mipi IMOCTa4aHHS
TOBapiB YW HAJAHHA ITOCIYI' KOHTPareHTOM, BiJIIOBIZHO 10 BHMOT, IO CTOCYIOTHCS OIEpallii, ImIaTix 3a
SIKMMU 3ICHIOETHCS Ha OCHOBI aKIli#f 3 BUKOPHUCTAHHSAM IHCTPYMEHTIB BJacHOTro Karitany (myHkta 10-29).

Ha nmaty po3paxyHKy Cy0’€KT TOCHOJApIOBAHHS ITOBHHEH MOBTOPHO OLIHWUTH 3000B’S3aHHS 3a HOro
CIpaBEJIMBOIO BapTIiCTIO. SIKIIO HpH PpO3paxyHKy 3aMicTh BHIUIATH TPOLIOBUMH KOLITaMH CyO’€KT
TOCIIOJapIOBaHHS BUITyCKa€ IHCTPYMEHTH BJIACHOTO KalliTaly, Take 3000B’s3aHHSA Mae OyTH BimHECeHE
Ge3rocepeIHBO HA BIACHUH KaIliTal SIK BiAIKOAYBaHHS 33 BUITYIEHI IHCTPYMEHTH BJIACHOTO KarliTaly.

Skmo mpu po3paxyHKY CyO’ €KT TOCHOAAPIOBAHHS 3IIMCHIOE BUIUIATH TPOIIOBHMH KOIITAMH 3aMiCTh
BHUITYCKY IHCTPYMCHTIB BJIACHOTO KalliTally, Taka (opMa OIUIATH Ma€ 3aCTOCOBYBATHCS JUISl ITOBHOTO
HOTalIeHHs Oro 3000B’s13aHHs. Bynb-sikuil paHilie BU3HAHMI KOMIIOHEHT KalliTaly Mae 3aMIIaTHCS Y
CKJIa/li BJACHOTO Kamitany. SIKII0 KOHTpPAareHT OOMpaEe OIulaTy TPOMIOBUMH KOIITAMH, BiH THM CaMHUM
BIJTMOBJISIETHCS BiJl MTPaBa OTPUMATH IHCTPYMECHTH BIIACHOTO KamiTanmy. OJHaK Il BUMOTa HE O3HAYAE, IO
Cy0’eKT TOCHMOJApIOBaHHS HE MOXE BH3HATH TIIEPEBEICHHS BCEPEOUHI BIACHOTO KaliTamy, TOOTO
MIePEeMIMICHHS 3 OHI€T CKJIA0BOI BIACHOTO KAIliTATy JIO 1HIIOI.

Onepauii, nnaTtixk 3a AKUMU 30INCHIOETLCA HA OCHOBI aKLin, a YMOBU yroau HaaarwTb
cy06’eKkTOBI rocnogaploBaHHA NpaBo BU6opy hopmu po3paxyHKy

Jist oneparii, IiaTix 3a SIKUMHU 37[IHCHIOEThCS HA OCHOBI akliliif, a YMOBU YroAM HAJal0Th Cy0’€KTOBI
TOCITIO/IaPIOBAaHHSA MOKJIMBICTH BHOOPY (OpMH PO3PaxyHKY — 3 BHKOPHCTaHHSM TPOIIOBHX KOMITIB abo
LUISIXOM BUITYCKY IHCTPYMEHTIB BJIACHOTO KaliTaly, — TaKMid Cy0’€KT TOCIIo/JaploBaHHs [IOBUHEH BU3HAUHTH,
Yl Ma€ BiH MOTOYHE 3000B’S3aHHA 3AIHCHUTH PO3PaXyHOK TPOIIOBUMH KOIITAMH i BIAMOBITHUM YHHOM
BiTOOpa3HTH B OOJIIKY OMEpaIlito, MIaTixk 3a KO0 3iHCHIOETHCS Ha OCHOBI akIii. Cy0’eKT rocmoIaproBaHHs
Mae T0TO4HE 3000B’13aHHS 3JIHCHITH PO3PaxyHOK I'POIIOBHMH KOIITaMH, SKIO BHOIp (OpMHU po3paxyHKy 3
BHKOPHCTAaHHAM IHCTPYMEHTIB BIIACHOTO KaIliTally HE € KOMEPIIHHO OOIPYHTOBAaHWM (HAIPHUKIAJ, SKIIO
Cy0’€KTOBI rOCIIOIAPIOBAHHS 3aKOHOIaBY0 3a00POHECHO BHITYCKATH aKIlii), a00 cy0’€KT roCroJaproBaHHs Mae
TIOTIEPEIHIO TIPAKTHKY UM BU3HAYEHY MONITHKY OIIATH TPOIIOBUMHM KOIITaMH, abo XX 1€ € Horo 3BH4aiiHa
(dopMa po3paxyHKy, SKIIO KOHTPareHT 3BEPTA€ThCS 3 BIAMOBIIHUM IPOXAHHSM IIPO OIUIATY TPOIIOBUMH
KOILUTaMH.

Skmo cy0’eKT TOCHOAApIOBaHHA Ma€ TIOTOYHE 3000B’s3aHHS 3IIHCHUTH PO3PAaXyHOK TI'POIMIOBHMH
KOIIITAMH, BiH MIOBUHEH BiJOOpakaTH TaKy OMepalliro B 00JIIKy BiIIOBIIHO A0 BUMOT MO0 OIepallii, miaTix

3a SIKMMU 3JIIICHIOETHCSI HA OCHOBI aKIliil 3 BUKOPHUCTAHHAM I'POLIOBHX KOIUTIB, BU3HAYEHHUX y MyHKTax 30—
33.

Sxmo Takoro 3000B’s3aHHS HeMae, Cy0’€KT TOCIOAAPIOBAaHHS BimoOpaskae Taky OIepariio B OONIKY
BIJIIOBITHO JI0 BUMOT IIOJIO OIEpPAIliii, MIAaTiX 3a SIKUMH 3IIHCHIOETHCS Ha OCHOBI aKIiif 3 BUKOPUCTAHHSIM
IHCTPYMEHTIB BJIACHOTO KamiTany, BU3HaYeHux y nmyHkrax 10-29. [Ipu npoBeneHHI po3paxyHKiB:

a) SKIIO Cy0’eKT rocronaproBanHs ooupae GopMy omiaT 3 BAKOPUCTAHHSIM I'POIIOBHX KOIUTIB, IS BUILIATA
IPOLIOBHX KOIUTIB Ma€ BimoOpaxkaTucsi B OOJIIKY SK BHKYN YaCTKH BJIACHOTO KamiTaly, TOOTO SIK
BIUTYYEHHS 3 BIIACHOTO KaIliTany, 32 BUHATKOM BHIAIKiB, BU3HAYCHUX JaJi Y IIYHKTI B);

0) sKImo cy0’€KT rocrojaproBaHHsl oOMpae (OpMy OIUIATH 3 BUIIYCKOM IHCTPYMEHTIB BJIACHOTO KamiTaiy,
TOJII TIOJaJbIIe BioOpaskeHHs B 00Ky HE BHMaraeThcs (3a BHHATKOM IIEPEBEICHHS 3 OIHIE] CKIIaI0BOI
BJIACHOTO KaIliTaly JIO iHIIOI, 32 HEOOXIHOCTI), 32 BUHATKOM BHUITJIKiB, BU3HAYCHUX /i Y IYHKTI B);

B) SIKIIO CY0’€KT rocrojJaproBaHHs o0upae GopMy oIiaTH, o Mae OLIbIIY CIpaBeJIMBY BapTiCTh Ha JaTy
MPOBEICHHS OIUIATH, TO TaKWHA CyO €KT TOCHOZApIOBAaHHS INOBHHEH BiZoOpakaTH B OOJIKY IOHATKOBI
BUTpaTH Ha HajJaHy BHUIIY BapTiCTh, TOOTO BifOOpakaTH PI3HMIIO0 MDK CYMOIO CIUIAYE€HHMX TPOIIOBHX
KOIITIB 1 CIIPaBeUIMBOIO BAPTICTIO IHCTPYMEHTIB BJIACHOTO KamiTaiy, siki Oynw O BWITyIIeHI B iHIIOMY
BUNAJKY, a00 K PI3HUII0 MDX CIPABEUIMBOIO BapTICTIO BUITYICHUX IHCTPYMEHTIB BJIACHOTO KamiTaiy i
CYMOIO TPOIIIOBHX KOIITIB, sika Oya O CcrutayeHa B iHIIOMY BHIIAJKY, 3aJICKHO Bl 0OpaHOTO MiAXOdYy.
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Onepauii Mk cy6’ekTamym rocnogaproBaHHA 3i CKnagy rpynu, nnaTtik 3a SAKMMU
3AINCHIDETLCA Ha OCHOBI akuin (3miHu 2009 p.)

43A Jlns BHYTPILIHBOTPYIIOBUX ONEpaLiil MiXK Cy0’€KTaMK rOCHOAAPIOBaHHS, TUIATIK 32 SIKUMHU 3JIHCHIOETHCS Ha

43b

43B

43T

OCHOBi aKIiif, Cy0’€KT TOCHOIApIOBaHHs], IO OTPHUMYyE TOBapH a0 TOCIYTH, y CBOIX OKpeMHX abo
IHAMBITyaTbHUX (HiHAHCOBHX 3BITAX OIIHIOE OTPHMAaHI TOBapH a00 MOCIYTH BiAMOBIIHO JO MOPSAKY OIIHKH
orepariii, maTk 3a SIKUMHU 3/1IHCHIOETCSI Ha OCHOBI aKiliii 3 BUKOPUCTAHHSM a00 IHCTPYMEHTIB BJIACHOT'O
Karritamy, abo TPOIIOBHIX KOIITIB, OLIHIOIOYHN BPaXOBYIOUH:

a) XapakTep OTPHMaHHMX BUHArOpOJ Ta
0) cBoi BiacHi mpasa i 3000B’ I3aHHS.

Cyma, BU3HaHa Cy0’€KTOM TOCIIONAPIOBAaHHS, IO OTPUMYE TOBapu ab0 MOCITYTH, MOXE BIAPI3HATHCS Bil
CYyMH, BH3HAHOI KOHCOJIIJOBAHOIO TI'PYIIOK0 ab0 iHIIUM Cy0’€KTOM TOCHOAApIOBAHHs 31 CKIamy IPyIH, M0
3IIMCHIOE TUIATIXK 32 OTEpaIli€ro Ha OCHOBI aKIIiit.

Cy0’eKT TOCIOAapIOBaHHs, [0 OTPUMY€E TOBapU abO TOCIYrH, OIIHIOE OTPUMAaHI TOBapu abo0 MOCIYTH SK
orepario, TUIATDK 3a KO0 3IMCHIOETHCS Ha OCHOBI aKIid 3 BHKOPHCTAaHHSM IHCTPYMEHTIB BIIACHOTO
KariTany, sKIIo:

a) HaJlaHa BUHATrOpoja € IHCTPyMEHTaMH HOTro BIaCHOTO KamiTaiy, abo

0) y cy0’ekra rocrnomaproBaHHs HeMae 3000B’s3aHHS 3/IHCHIOBATH PO3PaXyHOK 3a ONEPALi€l0 HAa OCHOBI
aAKIIN.

Cy0’eKT TOCHONApIOBaHHS Yy MONANBIIOMY 3IIiHCHIOE TMEPEOLiHKy TaKoi omepamii, IUIaTK 3a SKOI0

3IIIICHIOETHCSI HA OCHOBI aKIil 3 BUKOPUCTAHHSM IHCTPYMEHTIB BJIACHOT'O KarliTajly, JIMIIE Ha IpeaMeT 3MiH

Yy HEpUHKOBHX YMOBAax HaJaHHS IPaB BiAMOBiNHO 10 MyHKTiB 19-21. 3a Oyap-sKuxX iHIINX 0OCTaBUH Cy0’ €KT

TOCIIO/IapIOBAHHS, IO OTPUMYE TOBapH abo0 IOCIYTH, OLIHIOE Taki OTPUMaHI TOBapH abo IMOCIYIH SK

orepariii, IaTix 3a IKUMH 3/1iHCHIOETHCS] Ha OCHOBI aKIiif 3 BUKOPUCTAHHSM I'POIIOBHUX KOIITIB.

Cy0’€eKT TOCTIOHAapIOBaHHS, IO 3[IMCHIOE IIIATDXK 3a OINEpaIliel0 Ha OCHOBI aKIIii, 32 TOBApH YH TIOCIYTH,
OTpUMaHI IHIIMM Cy0’€KTOM TOCIIOJapIOBaHH 31 CKJIaJly IPYITH, BU3HAE TaKy OINEpALlio K Ollepallifo, TaTix
3a KOO 3MIIHCHIOETHCS Ha OCHOBI aKIliif 3 BUKOPHUCTAHHSAM IHCTPYMEHTIB BIIACHOTO KalliTally JIHIIE SKIIO
IUIATDK 3JIMCHIOEThCS IHCTPYMEHTAMM BJIACHOTO KalliTaly LBOro Cy0’€KTa rocrojapioBaHHi. B iHmomy
BUNIAIKy OIEpalis BHU3HAETBCA K ONepamis, IJIaTiK 3a SKOI 3OIHCHIOETBCS HA OCHOBI akmiik 3
BUKOPHCTaHHIM T'POIIOBHUX KOIITIB.

Jesiki omeparii rpynu nepeabadarOTh YroAd MPO IOTANICHHS, SIKI BHMAarawmTh, 00 OIMH Cy0 €KT
TOCIIOAPIOBaHHA 31 CKJIAIy TpymHd KOMIICHCYBAaB IHIIOMY CyO’ €KTOBI TOCITOAPIOBAHHS 3i CKIAAy TPYITH
TUIaTeXi Ha OCHOBI aKIliif, NpPOBEAEHI OCTaHHIM Ha KOPHCTh IMOCTavyaJIbHHUKIB TOBapiB abo mociyr. Y Takux
BUMNAIKaX Cy0’€KT TOCTIOAAPIOBAHHS, IO OTPHUMYE TOBapH ab0 TOCIYTH, OOJIKOBYE OIepamiro, IUIaTiK 3a
SKOIO 3IIMCHIOETHCSI HAa OCHOBI aKIiid, BIMOBIIHO 0 MyHKTY 43b, He3aleXHO Bif yrox mpo morameHHs
BCEpEIHHI TPYIIN.

Po3kputTsa iHcbopmauii

44

45

Cy0’eKT rocnofaproBaHHsl MOBHHEH PO3KPHMBATH iH(popMmanil, sgKa AacTh 3MOry KOpHCTyBayam
(¢inancosoi 3BiTHOCTI 3po3ymMiTH XapakTep i o0cAr yroa, mjaTix 3a sIKMMHU 3AiliICHIOETbCA HA OCHOBI
aKuiil, YUHHUX NPOTSITOM BiANOBiIHOTO Mepioxy.

Jnst peamizaliii NpUHIMITY, BUKIAICHOTO y MyHKTI 44, cy0’€KT rOCIMOAApIOBAaHHS MMOBUHEH PO3KPHBATH
MIOHAMMEHIIIE TaKy iH(POPMAIitO:

a) OmHC KOXXHOTO BHIy YTOMM, IUIATDK 3a SKOIO 3MIMCHIOETHCS HA OCHOBI aKIlil, MO iCHYBada B OyIb-SIKHA
MOMEHT HPOTSTOM BiZIIIOBITHOTO MEPioy, BKIIOYAIOUYH 3arajbHi YMOBH KOXKHOI 3 IO, SIK-OT BUMOTH ISl
HaOyTTsI MpaBa, MAaKCUMAaJIbHUH CTPOK HaJaHUX OIIIOHIB 1 METOJ PO3paxyHKy (HANpUKJIaJ, IPOLIOBUMH
KOIITaMH a0 IHCTpyMEHTaMH BJIACHOTO KalliTaily). 3a HasBHOCTI yroj 3 CYTTEBO NOAIOHNMH yMOBaMH,
Cy0’€KT TOCHOAApIOBaHHS MOXXE 00 €IHYBaTH L0 iH(POpMAIliI0, SKIIO HEMae MOoTpedH B OKpPEeMOMY
PO3KPHUTTI KOKHOT YTOAX AJIS TOTPUMAaHHS IIPHHIUILY, HABEICHOTO Y IyHKTI 44;

0) KUIBKICTh 1 CepelHhO3BAXKCHI I[IHM BHKOHAHHS OIIIOHIB HA aKI(ii 32 KOXHOK 3 HABEJCHUX Il TPYII
OIILIIOHIB:
o®Poug MCD3



46

47

12

1) HEBHKOHaHI HA IIOYATOK IEPioay;

il) HazaHi OPOTATOM Hepioay;

il) BWIydYeHi MPOTATOM IIEPioay;

iV) BHKOHaHI MPOTATOM Hepioay;

V)  CTPOK SIKUX 3aKiHYMBCS MPOTITOM

vi) HEBHKOHaHI Ha KiHEUb MEePioxy;

vii) TaKi, 0 HiIAral0Th BUKOHAHHIO CTAHOM Ha KiHEIb Iepioy;

B) IS ONIIIOHIB Ha aKIii, sIKi Oy BUKOHAHI MPOTATOM TEPioqy, — CepeIHBO3BAXKEHY IiHY akKIlil Ha JaTy
BUKOHAHHA. SIKIIO TPOTArOM TNepioAy ONIIOHM BHKOHYBAJIHMCS Ha pEryJsipHili OCHOBi, Cy0’eKT
rOCIIOAAPIOBaHH MOXKE PO3KPUBATH CEPEeAHBO3BAXKEHY LiHY aKLil IPOTATOM 3a3Ha4E€HOTO Iepiofy;

T) A HCBUKOHAHUX OI[IOHIB HAa AakIii CTAaHOM Ha KIiHENb Nepioxy — Jialma30H I[iH BHUKOHAHHA 1
CEPEAHbO3BAXKECHUN CTPOK ii, M0 3AJMIIMABCSA 3TIAHO 3 KOHTPAKTOM. SIKINO Aiana3oH I[iH BHKOHAHHS
IIMPOKHHA, TOAI HEBUKOHAHI OIIIOHU CIiJ pO3MOILUINTH Ha KaTeropii, sKi JaayTh 3MOTY OLIHUTH KUIbKiCTh
1 CTPOK MOXJIMBOTO BHITYCKY JOJATKOBHMX akIliif, a TaKOX CyMy TpOIIOBHX KOIUTIB, sika MOXe OyTH
OTpHMaHa BHACHIIOK BUKOHAHHS [IUX OIIIIOHIB.

Cy0’eKT rocnogapoBaHHs NOBHHEH PO3KpUBaTH iHdopmanilo, sika AacTb 3MOry KOPHCTyBadam
(¢inancoBoi 3BiTHOCTI 3p0O3yMiTH, SIK BHM3Ha4yajacs CHpPaBelJMBa BaPTICTh TOBAapiB YU MOCJIYT,
OTPUMAHHUX MPOTAroM mepioay, a0o cHpaBeAIMBa BapTiCThb IHCTPYMEHTIB BJIACHOIO KamiTauy,
HAJaHUX NPOTATOM Nepioay.

SIkio cy0’eKT rocroAaproBaHHs OLIHIOBAB CIIPABEIJIMBY BapTICTh TOBApiB UM IOCIYT, OTPUMAHUX SIK
BIZIIKOIYBAHHS 3a IHCTPYMEHTH BJIACHOTO KalliTaly Cy0’€KTa TOCIOJapIOBaHHs, 32 HEMPSIMHM METOIOM Ha
OCHOBI CIIpaBeUINBOI BapTOCTI HAJaHUX IHCTPYMEHTIB BJIIACHOTO KamiTajly, TO UL JOTPUMAaHHS MPHHITUILY,
HaBEJICHOI'O B IYHKTI 46, cy0’€KT roCnoiaploBaHHsI IIOBHHEH PO3KPHUBATH IIOHAiIMEHIIIe TaKy iH(opMalio:

a) JUIsl OIIIIOHIB HA akIii, HaJaHUX HPOTATOM MeEpioJy, — CepelHbO3BAXKEHY CIPaBEUIUBY BapTICTh ILUX
OMIIOHIB HAa ATy OIIIHKH Ta iH(OpMamio MOA0 croco0y OIIHKH Ili€l CIpaBeIIMBOI BapTOCTi, y TOMY
YHCIIL:

1) 3acTOCOBaHy MOJE/Ib IIHOYTBOPEHHS OIIIOHY, BKJIIOYAIOYHA CEPEAHBO3BAXKCHY IHY aKIlii, IiHY
BUKOHAHHS, OYIKyBaHI IIiHOBI KOJNWBaHHS, CTPOK YHHHOCTI OI[IOHY, OYIKyBaHi IWBIiJICHIH,
0e3pH3UKOBY CTaBKY BiJICOTKa Ta Oy/b-sKy iHIIY iH(pOpMaIilo, BUKOPUCTaHy y MOJAENTI, B TOMY YHCIi
3aCTOCOBaHHMN METO[I i IPHUITYIIEHHS, 3p00JIeH] AT BiqoOpakeHHs BIUIMBIB y Pe3yNbTaTi OYiKyBaHOTO
JIOCTPOKOBOT'O BUKOHAHHS;

il) cnoci0, y sikuil Oynu BH3HAuUeHi OYiKyBaHi I[IHOBI KOJMBAHHS], BKJIIOYAIOYH TOSICHEHHS MIpH, SIKOIO
OYiKyBaHi KOJIMBaHHS IPYHTYBAJIKCh Ha iICTOPUYHHX KOJMBAHHIX; Ta

iil) iHopMarlio npo Te, 4u OyJM BpaxoBaHi MPH OLIHLI CHpPaBEUIMBOI BAPTOCTI IHINI XapaKTEPUCTUKU
HA/IaHOTO OTIIIIOHY, TaKi SIK CTaH PUHKY.

0) MO0 IHIIKX IHCTPYMEHTIB BJIACHOTIO KamliTaly, HaJaHUX IPOTAroM Iepiofy (ToOTO IHCTpYMEHTIB, 1HIINX

HDK OIIIIOH HAa aKIii), — KUIBKICTh Ta CEPEeOHBO3BAKCHY CHPABELINBY BapTICTh IIMX IHCTPYMEHTIB
BJIACHOTO KaIliTally Ha JaTy OIIHKK Ta iH(QopMaIliro mo0 METOIy OIIHKH i€l CIpaBeIIUBOI BapPTOCTi, Y
TOMY YHCIII:

1) iadopMarito mpo crmoci®é BU3HAYCHHS CIIPAaBEIUIMBOI BapTOCTi, SKIIO ii OIiHKa He Oa3zyBaiacs Ha
HasIBHIN PUHKOBIH I1iHI;

ii) iadopmarito mpo Te, yu OyJIM BKIIIOYEHI J0 OIIHKH CIIPaBeIMBOI BAPTOCTI OUYiKyBaHI AWBIACHIN 1 SIK
came; Ta

iil) inpopMarito mpo Te, uyM OyiM BpaxoBaHI NpPH OLIHII CIPaBEAIMBOI BapTOCTi Oyab-sKi iHIII
XapaKTePUCTUKH HAaJaHUX IHCTPYMEHTIB BIIACHOTO KaIliTaly, i K came;

B) IUIsl YTOJl, IUIaTDK 32 SIKUMH 3/1HCHIOETHCS Ha OCHOBI aKiid, Ta 10 SIKMX OyJM BHECEHI 3MiHHM MPOTATOM
repiony:

1) TOSICHEHHS CTOCOBHO I[HX 3MiH;

il) TOIATKOBY CIIPaBEUIMBY BapTiCTh HaJaHY (AK pe3yJbTaT IHX 3MiH); Ta
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iii) iHopMarito mMomo crocody OLIHKKA HANaHOi JONATKOBOI CIIPaBEUIMBOI BapTOCTi, BIAMOBIIHO IO
BUMOT, 1[0 HABEJICHI BUIIC B MMYHKTaX a) i 0) (SAKIIO IIe TOPEUHO).

Sxmo mpotaroM mepiony cy0’€KT TOCHOAApIOBaHHS TPSAMO OLIHIOBAB CIPABEIMBY BapTiCTh OTPUMaHHUX
TOBapiB 4M MOCIYr, el Cy0’€KT TroCHOAapiOBaHHsS ITOBHHEH DPO3KPHMBaTH, SK Oyna BU3HAa4YeHA TakKa
CIpaBeINBA BapTiCTh (HANPUKIIAA, YN OILIHIOBAIN CIIPaBEIIMBY BapTiCTh 3a PHHKOBOIO LIHOIO TOBAPiB YU
TIOCITYT).

SIkio cy0’eKT rocnoAaproBaHHs CIIPOCTYBAB NPHITYIIEHHS, HaBeJeHe B MyHKTI 13, BIH Mae pO3KpHBATH
1ei (akT i HABOJUTH MOSICHEHHS MPUYIHH CIIPOCTYBAHHS I[bOTO MPHUITYIICHHS.

Cy0’ekT rocnofapioBaHHsl MOBHHEH PO3KpHMBATH iH(popmanil, sika AacTh 3MOry KOpHCTyBadaMm
(¢inancoBoi 3BiTHOCTI 3pO3yMiTH BILUIMB ONepaniii, IIaTisk 3a AKUMH 3ilCHIOETBCS HA OCHOBI aKuiif,
HA MPUOYTKH 4M 30MTKHU cy0’€KTa rocnoaapoBaHHs 3a nepiox i Ha iioro ginaHcoBuii cTaH.

Jlng noTpuMaHHS MPUHIITY, HaBeACHOTo B MyHKTI 50, cy0’€KT rocmoapioBaHHs IOBUHEH PO3KPUBATH
IIOHAMMEHIIIe TaKy iH(pOPMALito:

a) 3arajbHy CyMy BUTpAT 3a MEPioj, IO BUHUKJIM B PE3yJIbTATI ONEpaIliil, IIaTiX 3a SKUMH 3IIHCHIOEThCS Ha
OCHOBI aKIIii, i 32 IKIMH OTPUMaHi TOBapH 49X TOCIYTH HE BiANOBIJaI KPUTEPiIM BU3HAHHS K aKTHBH, y
pe3ysbTari 4oro BOHU OyJIM HeraiiHO BHM3HAHI SIK BUTPATH; BKJIIOYAIOYM OKPEME PO3KPHUTTS Ti€l 4acTKH
3araJbHUX BHUTPAT, sIKA BUHUKAE B PE3yJIbTATi omeparii, BimoOpaXeHnX B OOJNIKY SIK omeparii, TiaTix 3a
SIKUMH 3JIIICHIOETHCSI HAa OCHOBI aKIiif 3 BAKOPUCTAHHSAM 1HCTPYMEHTIB BJIACHOTO KalliTaly;

0) 1oa0 3000B’s3aHb, SIKIi BUHUKAIOTh Y PEe3yJIbTaTi ONEpallii, MIaTi 3a SKUMH 3IHCHIOEThCS Ha OCHOBI
AKI:

1) 3arajpHy CyMy OaJlaHCOBOI BapTOCTI Ha KiHElb MePioy;

il) 3aranpHy BHYTPIIIHIO BapTiCTh Ha KiHEIb IepioAy TUX 3000B’A3aHb, 32 AKMUMHU Ha KiHEIb MEpPioxy
KOHTpareHT Ha0yB MpaBO HAa OTPUMAaHHS I'POLIOBUX KOWITIB ab0 IHIIMX aKTUBIB (HarpuKiIaj, HaOyTi
MpaBa Ha KOMIICHCAI[II0 MPHPOCTY BAPTOCTI aKIIii).

Sxmo iHpopMaris, po3KpHUTTS Ko BuMarae et CTaHIapT, HE BIANOBiAae MPUHIIUIIAM, BH3HAYCHUM Yy
nyHKkTax 44, 46 ta 50, To Cy0’€KT TOCIOAAPIOBAHHS TOBHHEH PO3KPUBATH TaKy MOJATKOBY iH(pOpMAIlito, sKa
HeoOXimHa JuIs 3a0e3leueHHs BHUKOHAHHSA IIMX BHUMOT. Hampwkiag, SKOO0 CyO’€KT TOCIIONApIOBaHHS
knacudikyBaB Oyab-sKi Onepariii, IIaTexkKi 3a SKUMU 3/1iHCHIOIOTHCS HA OCHOBI aKIliil SIK BJIACHUI KamiTal y
BIIMOBIiTHOCTI 3 MyHKTOM 33]I, Cy0’€KT TOCIIOIApIOBaHHS IOBHHEH PO3KPUTH OLIHKY CYMH IIO OYIKy€
repepaxyBaHHs 0 ITOJATKOBOTO OpraHy JUIs IIOTAlIeHHS MOJAaTKOBHUX 3000B’s3aHb MpAIliBHUKIB, KOIH
HEOOXI1/THO MOBIJOMHTH KOPHCTYBayiB IIPO MaiOyTHIN BILIMB IPOIIOBUX MOTOKIB MOB’SI3aHUX 3 YrOAOI0 MPO
IUIATIK Ha OCHOBI aKIlii.

MepexigHi NoNoXeHHsA
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VY BHUmanxy omeparliif, IaTix 3a SIKUMH 3I1HCHIOEThCS Ha OCHOBI akIliif 3 BUKOPUCTAHHSAM 1HCTPYMCHTIB
BJIACHOT'O KamiTany, cy0’eKT rocrojaproBaHHs 3acTocoBye el CtaHnapT A0 akiid, OIMIiOHIB Ha akuii Ta 10
IHIIUX IHCTPYMEHTIB BJIACHOTO KamiTaiy, ski Oynmu Hagasi micna 7 mucromana 2002 p. i 3a axkuMu HaOyTTS
paBa I1e He Big0yIocs Ha MOMEHT HaOpaHHS YMHHOCTI uM MCP3.

Cy0’eKTH TOCHOJAPIOBAHHS 3a0X0UYIOTHCS 0 3aCTOCYBaHH: 11boro MC®3 st 00Ky HIIUX HAJaHUX
IHCTPYMEHTIB BIIACHOTO KamiTalny (Xoda TaKe 3acTOCYBaHHA HE € OOOB’S3KOBHM), SKIIO CyO’€KT
TOCIIO/IaPIOBAHHS ONPWIIIOJHUB CIIPABE/IMBY BapTICTh TAKMX IHCTPYMEHTIB BJIACHOTO KalliTally, BU3HAUYCHY
Ha J1aTy OLIHKH.

Cy0’€eKT rocronaploBaHHsI ITOBHHEH BiJIKOPHTYBaTH Y 3BITHOCTI BCIO HOpIBHSUIBHY iH(oOpMaIifo, sKa
BITHOCHTBCS 10 BCIX HAJaHMX IHCTPYMEHTIB BJIACHOTO KamiTaiy, 0 SKHX OyB 3acTtocoBanuii neii MC®3, i,
SIKIIO JOPEYHO, BiIKOPWUTYBATH 3aJTHIIKH HEPO3MOIUICHUX MPHOYTKIB Ha IMOYATOK MEpPioxy I HaHOUTBII
PaHHBOT'O MEepiofy.

Jns BCiX HagaHWX IHCTPYMEHTIB BIIACHOTO KalliTaly, A0 SKHX HE 3acTOCOByBaBca Ieit CraHmapt
(HampuKIaa, IHCTPYMEHTH Kamitaiy, HamaHi go 7 mucromana 2002 p. BKIFOYHO) Cy0’€KT rocroJaproBaHHs
TIOBHHEH y OyAb-IKOMY BHIIQAKY PO3KPHUBATH iH(OPMAIilo 3TiTHO 3 BUMOTaMH, HaBEACHUMH B ITyHKTaxX 44 i
45.

Skmo micas HaOpaHHs 4ydHHHOCTI UM MC®3 cy0’eKT rocrnogaproBaHHS 3MIHIOE YMOBH HaJaHHS
IHCTPYMEHTIB BJIACHOTO KalliTaly, 1O SIKUX HE 3aCTOCOBYBaBCS IIeH CTaHAApT, TaKUH CyO €KT
o®Poug MCD3
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58

59

59A

rOCIO/IaPIOBAHHS [TOBUHEH B OYAb-SIKOMY BHIAJKy 3aCTOCOBYBATH MOJOXEHHS MyHKTIB 26—29 st 00miKy
OyIb-KUX TaKUX 3MiH.

Jns 3000B’s13aHb, SIKi BUHUKAIOTh Y pPe3yJbTaTi OmMepariif, TiiaTik 3a SKUMH 3IiHCHIOEThCS Ha OCHOBI
aKIii, o iCHYIOTh Ha Jary HaOpaHHs 4uMHHOCTI UM MC®3, cy0’€eKT rocrnojaploBaHHsI 3aCTOCOBYE Lieit
Crannmapt peTpocrieKTUBHO. [y Takux 3000B’A3aHb Cy0’€KT TOCHOAAPIOBAHHS NMOBHHEH BiIKOPHTYBATH Y
3BITHOCTI BCIO MOPIBHSUIBHY iH(OpMaMilo, y TOMY YHCII 3IMIIOK HEPO3MOAIICHNX NMPUOYTKIB Ha IOYATOK
nepiogy Iuisi JUisi HAMOUIBII PaHHBOTrO Hepiogy, y sikoMy Oyiia BiIKOpUTrOBaHa MOpIBHsUIbHA iH(opMaris.
Cy0’eKT rocnofapioBaHHs HE TIOBUHEH KOPUTYBATH TOPIBHAIBHY iH(POpPMAIIifo, SKIIO0 BOHA BiTHOCHTHCS IO
nepiofy uu natu jo 7 smucronanaa 2002 p.

Cy0’€exTH TOCHOJApPIOBAHHS 320X0YYIOTHCA IO PETPOCIEKTUBHOTO 3acTOCyBaHHS mboro MC®3 no iHmmx
3000B’513aHb, SIKI BUHUKAIOTH y pe3ysbTaTi ONeparlii, IaTiX 3a SKUMH 3/IHCHIOETBCS HAa OCHOBI aKIii,
HATPUKIaa, 10 3000B’sA3aHb, PO3PaXyHOK 3a SIKUMH OyB 3MIHCHCHHMH y Tepioj, 3a SIKHi IOJAEThCS
nopiBHsUTEHA iH(popMarttis. Take 3acTocyBaHHS HE € 000B’I3KOBUM.

Cy0’€ekTH TOCIOJAPIOBAHHS 3aCTOCOBYIOTH 3MiHM y myHKTax 30-31, 33-33€ i B44A-b44B sk 3a3naucHO
Hwkde. [lomepeani nmepioan He MOBUHHI IIEPePax0OBYBaTHCh.

a) 3minu B nyHKTax b44A-b44B 3actocoByrorsces nume 10 Moaudikaniii, siki BigOyiucs Ha naty ado micis
JIaTH, KOJU Cy0’€KT BIIEpPIIIE 3aCTOCOBYE 3MiHH.

6) 3minm B myHkTax 30-31 ta 33-33I" 3acTOCOBYIOTBCS /10 Ollepamii IUIaTK 32 SKUMH 371HCHIOEThCS Ha
OCHOBI aKIli, [0 He OyJu 3/1iHCHEH] Ha 1aTy, KOJIU Cy0’€KT roCoapioBaHHs BIEpIlEe 3aCTOCOBYE 3MiHH,
Ta JI0 OMeparliif, IIaTexXi 3a SKUMHU 3IiHCHIOIOTHCSI Ha OCHOBI aKIii 3 AaTOIO HaJaHHS Ha a0o Imicis JaTh
KOJIM CyO’€KT TOCHOAapIOBaHHs BIEpILIE 3aCTOCOBYe 3MiHM. [l He3mifiCHEHMX olepaiii, miaTexi 3a
SKAMH 3OiHCHIOIOTBCS Ha OCHOBI aKIlifi, HaZaHUX IO AAaTH KOJH CyO’€KT TOCHOJApIOBaHHS BIIEpIIE
3aCTOCOBYE 3MIiHM, CY0'€KT TOCIIONApIOBAaHHS ITOBHHEH IIEPEOLiHUTH 3000B’s3aHHS Ha IO JaTy Ta
BU3HATH €(EeKT B MEPEOIiHKH Ha BIIKPUTTS HEPO3MOILIEHOr0 MpHOYTKY (a0 IHIIOro KOMIOHEHTa
BJIACHOTO KalliTally, SIKIIO II¢ JOIUIEHO) Y 3BITHOMY ITEPioji, B IKOMY BIIEPIIE 3aCTOCOBYIOTHCS 3MIiHH.

B) 3minn B mynkrax 33[-33€ Ta 3MiHM y MyHKTI 52 3aCTOCOBYIOTHCS [0 OIEpAIlifl IUIATK 3a SKUMH
3MIHCHIOETHCS HAa OCHOBI aKIlii, sSKi He 3/ilicHeHi (a00 mpaBo HaOyTe ajie He BUKOPUCTAHE), Ha AaTy, KOJIu
Cy0’€KT roCroiaproBaHHs BIIEPIIE 3aCTOCOBYE 3MiHM Ta JIO OIEpAIliid, TUIATDK 3a SKUMH 3iACHIOETHCSA Ha
OCHOBI aKIii, 3 AaToI0 HaJaHHS Ha abo MiCis JaTH, KOJIU Cy0’€KT TOCIIONAPIOBAHHS BIIEPILE 3aCTOCOBYE
3Minu. s He3nificHeHnX omnepariii (200 Takux, 3a SIKUMHU NpaBo HaOyTe ajie He BUKOPUCTAHE), TUIATEeXi
3a SIKUMH 3/1IHCHIOETHCSI HA OCHOBI aKiliid (41 X KOMIIOHEHTIB) IO ITONEPEAHbO OyJM KiIacu(pikoBaHi sK
TUTaTe)Xi Ha OCHOBI aKIliff 3 BUKOPUCTAHHSAM T'POIIOBHUX KOIITIB, a 3apa3 KIacu(iKyIOThCS SK IIATSXKi Ha
OCHOBI aKIliif 3 BUKOPUCTaHHSIM IHCTPYMEHTIB BJIACHOTO KamiTalxy Y BiJNOBIIHOCTI 0 3MiH, cy0’eKT
TOIIOIapIOBAHHS MMOBHHEH Nepekiacu(ikyBaTn OalaHCOBY BapTiCTh 3000B'SI3aHb i3 IUIATEXKiB HAa OCHOBI
aKIii 10 BIACHOTO KalliTaIy Ha JaTy MEpPIIOro 3aCTOCYBaHH 3MiH.

59b He3Baxkaroun Ha BUMOTH MHKTY 59A, cy0'eKT rocroJaproBaHHs MOXKE 3aCTOCOBYBATH 3MiHH, Mepei0adeHi

IMyHKTOM 631" peTpOCIEeKTHBHO 3 AOTPUMAHHSM IEPEXiTHUX IOJIOKEHb NepeAdadyeHuX IMyHKTaMu 53-59
uporo Cranpapry, BianoBinHo 10 MCEO 8 O6nixosi nonimuxu, 3MiHu 6 OOLIKOGUX OYIHKAX Md NOMUIKU,
TITBKH B TOMY BHIIQJIKY, SIKIIO I1€ MOXKIIHUBO 3poOUTH 03 3aCTOCYBaHHS CY/DKEHHS 3aIHIM YHCIOM. SIKIo
Cy0'eKT TOCIIOJapIOBaHHs 00MpPa€e PETPOCIEKTUBHE 3aCTOCYBaHHS, BiH IOBUHEH 3aCTOCOBYBAaTH HOT0 JI0 yCiX
3MiH, BianoBinHo n0 Knacugixayii ma oyinku onepayii, niamioc 3a AK0W0 30IUCHIOEMbCA HA OCHOBI aKyill
(3minn o MC®3 2).

HdaTta HaGpaHHA YMHHOCTI
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Cy0’exT rociogaproBaHus 3acrocoBye e MC®3 1o piuHuX mepiofiB, mo nounHaroTees 1 cians 2005 p.
a0o mi3HimIe. 3acTocyBaHHs 10 BKa3aHOI JIaTH 3a0XOYYEThCs. SIKIIO cy0’eKT TOCroJaproBaHHs 3aCTOCOBYE
et MC®3 1o nepiony, mo mounHaeThest 10 1 ciwns 2005 p., BiH po3kpuBace el Gaxr.

MC®3 3 (nepermsinyruit 'y 2008 p.) 1 gokyment Bodockonanenns MC®3, Bunani y xBiTHi 2009 p.,
3MiHWIH TYHKT 5. Cy0’€KT TocroapioBaHHs 3aCTOCOBYE IIi 3MiHU 10 PIYHHX IEPioiB, 0 TOYMHAIOTHCS |
murHs 2009 p. abo misHimie. 3acTocyBaHHS paHillle BKa3aHOI JaTH J03BOJSIEThCSA. SIKImO cyO’ekT
rocrnozaproBanss 3actocopye MC®3 3 (nepernsinytuid y 2008 p.) st OUibll paHHBOrO MEpiony, BKasaHi
3MiHH MarOTh 3aCTOCOBYBATHCH 0 IIHOTO OLTBIT PaHHBOTO MEPioAy.

Cy0’€KT TOCIOIAPIOBAHHS 3aCTOCOBYE PETPOCICKTHBHO y PIYHHMX TEPiofaX, IO MOYHMHAIOTHCS 1 CiuHs
2009 p. abo mizHimIe, Taki 3MiHU:

a) BHMMOTH IMyHKTY 21A miozo miaxoay 10 YMOB, HE [TOB’sI3aHHUX 3 HAOYTTSIM IIpaBa;
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0) TeperysHyTI BU3HAYCHHS “‘Ha0yBaTH (IIpaBo)” Ta “yMOBH HaOyTTsA’, HaBeAeHI y JlogaTky A;
B) 3MiHH B MyHKTax 28 Ta 28 A 1010 aHYIFOBaHHS.

JocTpokoBe 3aCTOCYBaHHS TO3BOMSETHCA. SIKIIO cy0’eKT TOCTIOMapIOBaHHS 3aCTOCOBYE IIi 3MiHH 3a MEPioj,
o noynHaeThest 1o 1 ciuasg 2009 p., et ¢pakt noTpiOHO PO3KPUBATH.

Cy0’€eKT TOCIIOAAPIOBaHHS 3aCTOCOBYE 3MiHHM, BHECEHI HOKyMEHTOM Onepayii epynu, niamixc 3a AKUMU
30IlICHIOEMbCSL HA OCHOBI AKYIll 3 GUKOPUCMAHHAM 2pOuwilosux Kowmis, BumaHuM y depBHi 2009 p.
PETPOCIIEKTHBHO, 3aJe)KHO BiJl NEPEXiNHUX IOJIOKEHb, BHKIAIEHUX Y NYyHKTax 53-59, BiamoBigHo 10
MCBO 8 mis piyanx nepiofis, mo nounHatoThest 1 cigas 2010 p. abo mizHimme:

a) 3MiHa MyHKTY 2, BUJECHHS MyHKTY 3 Ta BKJIIOYeHHs MyHKTiB 3A ta 43A— 431 ta mynkriB b45, b47, B50,
b54, B56-b58 Ta B60 y lomatky b crocoBHO 00miky omepariii Mix cy0’eKTaMu rocrogaproBaHHS 3i
CKJaxy Ipymnu.

0) meperssiHyTI BU3HadYeHHs Y JlomaTKy A TaKMX TEPMiHIB:
® oreparis, IIATiXK 3a SIKO0 3MIHCHIOETHCSI Ha OCHOBI aKIliil 3 BAKOPHCTAaHHSM TPOIIOBUX KOIITIB,

® omeparmis, TJIATDK 3a SKOK 3MIHCHIOETBCS HAa OCHOBI aKmid 3 BHUKOPUCTAHHSAM I1HCTPYMCHTIB
BJIACHOTO KaIliTany,

® yroja mpo IUIaTix Ha OCHOBI aKIil Ta
® ormepailis, TUIATIK 32 SIKOYO 3/[IHCHIOETHCSI Ha OCHOBI aKITil.

SAxmo irdopmarii, HEOOXiqHOI AT PETPOCHEKTHBHOTO 3aCTOCYBaHHSA, HEMa€, Cy0’€KT TOCIIOHapIOBaHHS
BizjoOpaxxae y CBOeMy OKpeMoMy a0o iHAMBiAyalbHUX (PiHAHCOBUX 3BiTaX CyMH, IO paHille Oyju BU3HaHI B
KOHCONIJOBaHUX (piHAaHCOBMX 3BiTax Tpymu. JocTpokoBe 3acTOCYBaHHS [O3BOJSETHCA. SIKIO CyO’ekT
TOCIIO/IapIOBAHHS 3aCTOCOBYE IIi 3MIHM JUIsl TIepiofy, 1o moynHaeThest 1o 1 ciunst 2010 p., To BiH po3KpHBae
ek dakr.

MC®3 10 Kowconioosana ¢inancosa 3gimuicme Ta MC®3 11, Bunani B TpaBHi 2011 p., 3MiHWIN TYHKT 5 1
Honarok A. Cy0’eKT rocrioJaproBaHHs 3aCTOCOBYE IIi 3MiHH, SIKIIO BiH 3acTocoBye MC®3 10 Ta MC®D3 11.

Hoxywment ]opiuni 0ockonanenua MCD3 Luxn 2010-2012 pp., Buganuii y rpyndi 2013 p., 3SMiHHB ITyHKTH
15 1 19. Byno 3MiHeHo Bu3HaueHHS "yMmMoB HaOyTTs mpaBa" Ta "puHKOBa ymoBa"' y Jomatky A, a Takox
JIOZIAHO BU3HAYEHHS "yMOBa JIOCATHEHHS pe3yJbTaTiB AisIbHOCTI" Ta "ymosa madaunna nociyeu". CyG'ekt
TOCIIO/IaPIOBAHHS 3aCTOCOBYE L0 3MiHY NEPCHEKTUBHO IO OMEpalliid, TaTik 3a SKUMH 3IIHCHIOEThCS Ha
OCHOBI aKIil, Ui KX jAaTa HajaHHs rpaHTy — | smnHg 2014 p. abo mi3Hime. 3acTocyBaHHS 10 BKa3aHOI
JIaTh JTO03BOJISIETHCSL. SIKIIO CyO'€KT rocroaploBaHHs 3aCTOCOBYE II0 3MiHY /10 OUIbII PaHHBOTO Iepioay, TO
BiH PO3KpHBAE Liei (axT.

MC®3 9, punanuii y munai 2014 poky, nomoBHeHo myHKTOM 6. Cy0'€eKT rocrogaproBaHHsS 3aCTOCOBYE IO
MOTIPaBKY, Ko 3actocoBye MC®3 9.

Knacugpixayis ma oyinxa onepayiti, naamixc 3a akumu 30iiUcHioemvcs Ha ochogi axyit (3miaun 1o MCO3 2),
BuaHa y yepBHi 2016 poky, BHecna 3MiHu 10 myHKTIB 19, 30-31, 33, 52 ta 63 ta nopamu myHkta 33A-33€,
59A — 59b, 63T ta B44A-b44B Ta moB's3aHi 3 HuMH 3aroioBku. Cy0'eKT TOCHOIAapIOBaHHS IOBHHEH
3aCTOCOBYBaTH LI IONPAaBKH ISl PIYHMX TEpiofiB, 0 mouynHatoThest 3 1 ciung 2018 poky abo mizHie.
3acTocyBaHHS IO BKa3aHOI JIaTH JO3BOJSETHCS. SIKIIO Ccy0'€eKT rocrnoAapioBaHHs 3aCTOCOBYE IIO 3MIHY JI0
O1IIbII PAHHBOTO MEPIOJTY, TO BiH PO3KPHUBAE Liei (hakKT.

3minu 0o nocunans na Konyenmyanohy ocrnosy y cmandapmax MC®3, sunani y 2018 porri, BHECTH 3MiHH Y
BUHOCKY JI0 BU3HAYCHHS IHCTPYMEHTY BiacHoro Kamitaimy B Jlogatky A. Cy0'ekT rocnogaproBaHHs IOBHHEH
3aCTOCOBYBATH IO MOMPABKY JUIS PiUHUX TepiofiB, mo mounHaroThes 3 1 cignsg 2020 poky abo mizHimre.
JlocTpokoBe 3aCTOCYBaHHS HO3BOJISIETHCS, SKIIO Cy0'€KT rOCIIONAPIOBAHHS OJHOYACHO 3aCTOCOBYE BCI 1HIII
TIOTIPAaBKH, BHECEHI 3minamu 0o nocunanv Ha Komyenmmyanvny ocnogy y cmanoapmax MC®3. Cy0'ekt
rOCIIO/IapIOBAaHHS IOBUHEH 3aCTOCOBYBaTH 3MiHM 10 MC®3 2 peTpoCcnekTHBHO, 3 ypaxyBaHHIM HEPEXiTHUX
MOJIOKCHD BU3HA4YeHUX HyHKTamu 53-59 1poro Crammapty, BimnoBigHo g0 MCHO 8 Obnixosi noaimuku,
3MiHu 8 obnikoeux oyinkax ma nomuaxku. OIHAK SKOIO0 CyO’€KT TOCHOJApIOBaHHS BH3HAYUTH, IO
PETPOCIIEKTHBHE 3acTOCYBaHHS Oyio O HenouuibHHM abo mepeabayano 0 HEOOIPYHTOBaHI BUTpATH 4HU
3yCHIIIS, BiH 3aCTOCOBY€ 3MiHHU 10 MC®3 2, mocunatounce Ha myHKTH 23-28, 50-53 ta 54/1 y MCBO 8.

Buny4eHHsi TNyma4yeHb
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15



MC®3 2

64

16

Hoxyment Onepayii epynu, niamioic 3a AKUMU 30IUCHIOEMbCS HA OCHOGI aKYill 3 6UKOPUCMAHHAM 2POULOBUX
kowmig, Bunanuii y depBHi 2009 p., 3aminroe KTM®3 8 Cgepa 3acmocysanna MCP3 2 ta KTM®3 11
MC®D3 2: onepayii 3 nracHumu SUKYNIEHUMU AKYIAMU MA aKyiamu cyb €Kkmie 20CnooapiosanHs 3i CKAaoy
epynu. 3MiHHM, BHECEHI IIMM JOKYMEHTOM, BKJIOYMJIHM IONepeaHi BuMord, BukmaneHi B KTM®3 8 ra
KTM®3 11 takum yuHOM:

a) 3MiHEeHHWH MyHKT 2 1 qogaHuii myHKT 13 A cTOCOBHO OONIKY orepallii, y SIKHX Cy0’ €KT TOCIOJapIOBaHHS HE
MoOXe ieHTH(]IKyBaTH KOHKPETHO Jesiki abo Bci oTpumani ToBapu abo mocmyru. L{i Bumorm Oymm
YMHHUMHU JUIs1 PIYHUX MEPioJIiB, IO MOYMHAIOThCs 1 TpaBHs 2006 p. abo mizHime.

0) momani mynktu b46, b48, b49, B51-b53, B55, b59 ta b61 y lomatky b crocoBHO 00IiKy omepatiid Mix
cy0’€eKTaMU TrocrojiapioBaHHs 31 ckiany rpynu. L{i BuMoru Oysiv YMHHMMH JUIS PIYHUX HEPioAiB, MO
mounHarThes 1 6epesnst 2007 p. abo mizHimIe.

Lli BUMOrM 3acTOCOBYBaNMCSl PETPOCHEKTUBHO BinmoBinHO 10 BuMor MCBO 8§, 3anexHO BiJ HOJIOXKEHb
nepexigHoro nepionay, BUKIagennx B MCO3 2.

®Dong MCD3



Dopatok A

Bu3HauyeHHA TepMiHiB

MC®3 2

L]eit 000amok € nesio emnoio cknaoosorwo MCD3.

onepanis, NJIATixK 3a
SIKOIO 3/1iliCHIOETHCA Ha
OCHOBI aKkiii 3
BUKOPUCTAHHIM
rPOLIOBUX KOILUTIB

(cash-settled share- based
payment transaction)

Omnepanisi, mIaTi’K 32 KO0 3AIMCHIOETHCS HA OCHOBI akmii, y sKili cy0’ekT
TOCIIO/IapIOBaHHs KyIye ToBapu abo mociyrd, Oepyun Ha cebe 3000B’si3aHHS
MEPEBECTH TPOIIOBI KOINTH a00 iHINI aKTHBHM MOCTAYaJIbHUKOBI IIUX TOBApIiB YU
MOCIYyT Ha CyMH, SIKIi IPYHTYIOTbCsi Ha wiHI (abo BapToCTi) iHCTPyMeEHTIB
BJACHOr0 Kamitajay (B ToMy 4YHCHi ONUiOHIB Ha akmii) mporo cy0’ekTa
TOCIOapIOBaHHS a0 IHIIOTo Cy0’€KTa TOCTIONAPIOBAHHSA 31 CKIIaAy TPYITH.

MpauiBHMKHU Ta iHIIi
CTOPOHM, 1[0 HATAKTH
MOAi0OHU MOCTYrH

(employees and others
providing similar
iservices)

Oco0wu, sIKi HaJaloOTh MEPCOHAIBHI MOCIYTH Cy0’€KTOBI TOCHOAAPIOBAHHS, 1 MpH
bOMY:

(a) 0ocoOu pO3TISNAIOTHCS K MPALIBHUKH JIJIsl OPUIUYHUX UM TTOJTATKOBHX IIUICH;
(6) ocobu, sKi mPAIIOIOTh I Cy0'€KTa TOCIOAAPIOBAHHS ITil HOTO KEPIBHUIITBOM

TaK camo, SIK OCOOM, SKi BB@KAIOTHCS MpPAl[iBHUKAMH JJsl IOPUAMYHUX YU
MMOJATKOBHX IIIJIEH, a00

(B) HamaHi ocobamu MTOCTYTH MOAIOHI A0 TOCITYT, 10 HATAIOTHCS MPalliBHUKaMH.

Left TepMiH OXOILTIOE, HANPUKIAJ, YBECHh YIIPABIIHCHKUH TEpPCOHAN, TOOTO THX
ocib, fKi MalTh NOBHOBOKCHHS Ta € BINNOBITATPHAMU 3a IUIAHYBaHHS,
YIpPaBJiHHS Ta KOHTPOJb 33 AISUIBHICTIO Cy0’€KTa TOCIOapIOBaHHs, BKIIOYAIOUN
HEBHUKOHABYHX JTUPEKTOPIB.

iIHCTPYMEHT
KamiTany

BJIACHOI'O

(equity instrument)

Bynp-sikuii moroBip, SKWH 3acBiAdYy€ 3aiHIIKOBY YacTKy B aKTHBax Ccy0’ekra
rOCIIOIAPIOBAHHS TIICIIs BAPAXyBAaHHS BCiX HOTO 3000B’13aHb’

HATAHUH IHCTPYMeHT
BJIACHOT0 KamiTaay

(equity instrument
igranted)

[IpaBo (ymMoBHe uM Oe3yMOBHE) Ha iHCTPYMEHT BJIACHOTO KamiTajly cy0’ekra
rOCIIO/IapIOBaHHs, HaJlaHe HUM IHIIIH CTOPOHI 32 YroJao0I0 Mpo MIaTi’K HAa OCHOBI
aKIii.

onepaisi, JIATIK 32
SIKOI0 311iliCHIOETHCS Ha
0CHOBI aKkiiii, 3
BUKOPUCTAHHSAM
IHCTPYMEHTIB BJIACHOIO
[kanmiTamxy

(equty-settled sharebased
payment transaction)

Onepanisi, mIaTix 32 AKOI0 3/1iHICHIOETHCSI HA OCHOBI aKmiii, y sKiil cy0’exT
TOCHOJapIOBaHHS

(a) oTpumMye ToBapu abO0 MOCIYTH SK KOMIICHCAII0 32 IHCTPYMEHTH BJIACHOTO
Kamitajy cy0’eKkTa rocroiapioBaHHs (BKIOYAOUYH aKili ab0 ONIOHH Ha aKIIii)
abo

(6) orpumye TOBapm abo MOCIyTH, ajie He Ma€ 3000B’A3aHHS 3IMCHATH IUIATIX 32
IIEF0 OTEPAITi€lo 3 MOCTAYATEHUKOM.

crpaBelUBa BapTicTh
(fair value)

Cyma, 3a 5Ky Moxe OyTH OOMIHSHHI aKTHB, ITOralreHe 3000B’s3aHHSA a0 MOXKe
OyTi OOMIHAHMII HaJaHUH IHCTPYMEHT BJIACHOI0 KamiTajJy MK 00i3HaHHMH,
3alliKaBJICHUMH CTOPOHAMH, SIKi 3 ICHIOIOTE OTeparii Ha TOOpOBLUIEHIH OCHOBI.

Konyenmyanvna ocnosa ¢hinancosoi 36imnocmi, npuiiasta y 2018 poui Bu3Havae 3000B’s3aHHs SIK TEHEPIiIIHiN

cy0’€KTa rOCIOIAPIOBAHHS NepelaTi €KOHOMIYHHUN pecypc yHACTIIOKMUHYIUX MOIIH.

o®oug MCD3
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maTra HaaJaHHSA

(grant date)

Hara, Ha sKy CyO0’€KT TOCHOJAapIOBaHHS Ta IHIIA CTOpPOHA (BKIIIOYAIOUH
MpamiBHAKA) YKIAJal0Th YroAy HpO ILIATIK HA OCHOBI akmiii, ToOTO KoM
Cy0’€KT TOCIIO/IapIOBaHHS Ta KOHTPAreHT BCTAHOBIIOIOTh CHUIBHE PO3YMIHHS YMOB
yroau. Ha naty HajgaHHs cy0’€KT rocriolaploBaHHs Iiepea€ KOHTPareHToBI IIpaBo
Ha TPOIIOBI KOIITH, 1HII aKTUBH 200 IHCTPYMEHTH BJIACHOTO KamiTajy cy0’ekra
rOCIIOJIapIOBaHH, 32 YMOBH BUKOHAHHS BU3HAUCHUX YMOB HaOYTTs mpasa. SIKio
Taka yroja IMiJJIArae 3aTBEpKCHHIO (HANPHKIAZ, aKIiOHepaMHu), TOMi JaTa
HaJIaHHS — 1€ J1aTa 3aTBEPKEHHS.

BHYTPILLIHA BapTicTh

(intrinsic value)

PizHunsg MiX cnpaBeIMBOI0 BapTiCTIO akiii, Ha sIKI KOHTPareHT Mae IIpaBoO
(ymoBHE um Oe3yMOBHE) MifnucaTics ado sKi BiH Ma€ IIPaBO OTPHUMATH, Ta IIHOIO
(KO €), Ky KOHTpareHT NOBWUHEH (4u OyJe MOBMHEH) CIUIATUTH, 3a I aKIil.
Hanpuknan, onmion Ha akuii 3 inoro BukoHanus 15 BO®, cnpasemiisa BapTicTh
sikux craHoBuTh 20 BO, mae BHyTpimHIO BapTicts 5 BO.

[PUHKOBAa YMOBa

(market condition)

YMoBa pe3yabTaTiB diSIJIBHOCTI, BiJl SKOT 3aJIC)KUTH I[iHA BUKOHAHHS, TIeperava
mpaBa a0 MOXXJIMBICTH BHKOHAaHHS iHCTPYMEHTIB BJIACHOTO KamiTamdy, i ska
IOB’sI3aHa 3 PUHKOBOIO LIHOIO (200 BAapTICTIO) IHCTPYMEHTIB BJIACHOTO KamiTamxy
cy0’exTa ToOcmonaproBaHHs (200 IHCTPYMEHTIB BJIACHOTO KamiTaly iHIIOTO
cy0'ekTa rocro/iaproBaHHs y Tild camiii rpyri), HanpuKIiam,

a) JIOCSITHEHHSI BU3HAYEHOI LiHM akiii abo BH3HAUYEHOI CyMH BHYTPIilIHbOI
BapTOCTi ONIioOHY Ha aKWii; abo

0) JIOCATHEHHSI BU3HAYEHOTO MMOKA3HHKA, SIKMH 0a3yeThCsl Ha CITiBBiITHOIICHHI
puHKOBOI IiHM (a00 BapTOCTi) IHCTPYMEHTIB BJIACHOT0 KAamMiTaldy Cy0 €KTa
rocnofaproBaHHsa (abo IHCTPYMEHTIB BIIACHOTO KalliTaly iHIIOTO Cy0'ekTa
TOCIIO/IaPIOBAHHS Y TiH caMiil rpymi) Ta iHJEKCy PUHKOBHX LIiH Ha iHCTPYMEHTH
KaIiTajay iHIINX cy0’€KTiB roCroAapiOBaHHS.

PunkoBa yMOBa BUMAarae BijJj KOHTPAareHTa 3aBEPUIMTH BU3HAUYEHUH CTPOK HAIaHHs
mocayru (ToOTO yMOBA HAJaHHS MOCJIYTH); YMOBA HaJaHHS MMOCIYTH MOXE OyTH
SIBHOIO a00 HESIBHOIO.

maTa OiHKH

(measurement date)

Hata, Ha $Ky OIIHIOETBECS CHpPaBeIJIMBA BapTiCTh HAJaHUX iHCTPYMEHTIB
BJacHoro kKamiramxy i1 niteii mporo MC®3. CrocoBHO omnepamiii 3
npauiBHUKaMU Ta iHIIMMH 0co0aMH, 10 HAJAOTh NOAIOHI mocayru, aara
OLIIHKK — e AaTa HagaHHs. CTOCOBHO ollepaliid 31 CTOPOHaMH, IHIIMMH HiX
MpaliBHUKM (Ta Ti, XTO HaJa€ MOAIOHI MOCIYTH), 1aTa OLIHKM — e Jara, Ha Ky
Ccy0’€KT TOCTIOIAPIOBAHHS OTPUMYE TOBapH a0 KOHTPAreHT Haaa€e MOCTYTH.

YMOBA J0CSITHEHHS
[pe3yJIbTaTiB JisIbHOCTI

(performance condition)

YMoBa Ha0yTTsl NpaBa, siKa BUMarae:

a) BiJl KOHTpAarcHTa 3aBEPLIMTH BU3HAYCHHH CTPOK HAaJaHHs MOCIYTH (TOOTO
yMOBa HaJaHHA MOCIYIH), yMOBa HaJaHHSA TOCIYTH MOXe OyTH sSBHOIO abo
HESIBHOIO; Ta

0) BHU3HAYCHUH IUTBOBUHM TMOKA3HHUK MisUTBHOCTI (owH abo0 AEKiTbKa), SKUi
Mae OyTH JOCSATHYTHH, MOKH KOHTPAareHT HANA€ IMOCIYTY, sIka BHMAra€ThCs B
ITYHKTI a).

ITepion OCATHEHHS ITLOBOTO MOKA3HUKA MisTBHOCTI (0AHOTO 200 ACKiIBKOX):
a) HE MOYKE TPUBATH ITiCJIsl 3aKIHYCHHS Nepio/y HaIaHHs MOCIyTH; Ta

0) MO>KE PO3NOYMHATUCS JI0 MTOYATKY IePioy HAJAHHS MOCIYTH 32 YMOBH, IO
JaTa MOYaTKy IIUTROBOTO ITOKa3HMKA He Oyae HabaraTo paHimie, HiK HOYaTOK
TIepioy HaaHHs MOCITYTH.

HiJ’ILOBI/Iﬁ IIOKa3HUK BU3HAYAETHCA INIJIAXOM ITOCUJIAHHA Ha:

a) BiIacHe (YHKIIOHYBaHHS YW MiSUTBHICTE CyO'€KTa TOCIIONAPIOBAHHS YK
(YHKIIOHYBaHHSI Y¥ JisUIBHICTH IHIIOTO CyO0'€KTa IOCIIOApIOBaHHS y Till camii
rpymi (To6To HepUHKOBa YMOBA); a00

0) miHy (abo BapTicTh) IHCTPYMEHTIB BJIACHOTO KamiTajgy cy0'exta
rocrnofaproBaHHsd a0 IHCTPYMEHTIB BIIACHOTO KalliTally iHINIOTO Cy0'eKTa
TOCIIOIAPIOBAHHA V Till caMiil rpyri (B TOMY YHCHIi akIlid Ta ONMUiOHIB HA aKIlii)

6 Y 11bOMY O/IaTKy POLIOBI CyMH JIGHOMIHOBaHi y “BaloTHHX oauHusix (BO)”.
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(ToOTO PMHKOBA YMOBA)

HinpoBuii MOKa3HUK MOxe OyTH MOB'sA3aHHN a00 3 pe3yNbTaTaMd [isUTEHOCTI
Ccy0'eKTa TOCIOJApIOBaHHA 3arajgoM, abo Jedkoi 4YacTHHHM LbOro cy0'ekTa
rOCIOJIAPIOBaHHs (YW YAaCTMHU TPyIH), Takol SK MiApo3ain abo OKpeMuid
MpaIiBHUK.

(O3HAKA OHOBJICHHSA

(reload feature)

YMmoBa, sika mepeabadae aBTOMAaTHYHE HAIaHHS TOJATKOBHUX OMIIOHIB Ha akmii
KOXKHOTO pa3y, KOINM YTpUMyBad BHKOHY€ paHille HamaHi OILIOHH,
BHKOPHCTOBYIOUH aKIil Cy0’€KTa rOCIOJapIOBaHHS, a HE TPOIIOBI KOIITH, 3 METOIO
ToranieHHs! [iHK BUKOHAHHS OIILIIOHY.

ONLIIOH OHOBJIEHMIH
(reload option)

Hoswii onmioH Ha akmii, SKUil HAAETHCS, KO I[iHA BHKOHAHHS IMOIEPEIHBOIO
OMIIIOHY Ha aKIlii MOTranIaeThCsl aKIiIMU.

yMoOBa HaJaHHHA MOCJIYI'H

(service condition)

YMoBa Ha0yTTs mpaBa, sika BUMAarae BiJl iHIIOT CTOPOHH 3aBEPIIATH BU3HAUCHHHA
nepioJ; HagaHHS IIOCIYTH, NPOTArOM SKOTO IIOCIyra HaJaeTbes CyO0'€KTOBI
TOCIIO/IapIOBaHHA. SIKIIO IHIIA CTOPOHA, HE3aJEeXHO BiJ NPUYUHH, NPUIHHSIE
Ha/IaBaTH IOCIYTy MPOTATroM Nepioay HaGyTTs mpaBa, TO BOHAa HE BUKOHAJIA i€l
YMOBH. YMOBa HaJlaHHs TIOCITyTH HE BUMarae JOCSTHEHHS IIJIbOBOTO MTOKa3HUKA.

yroia mpo miaTix Ha
I0OCHOBI aKIiii

(share-based payment
arrangement)

Yroma Mix cy0’ekToM rocrogaproBaHHs (a0 iHIINM cy0’€KTOM TrOCIIOIapIOBaHHS
rpynu’ 4u Oyab-SKAM aKI[iOHEPOM OyIb-IKOr0 Cy6’€KTa TOCIIONAPIOBAHHSA 3i
CKJIaly TPYIIH) Ta iHIIOK CTOPOHO (BKIFOYAIOYH IMPAIliBHUKA), IO HAJA€ IHIIIN
CTOpOHI PaBO OTPUMYBATH:

(a) rpomoBi KomTH ab0 iHINI aKTHBU Cy0’€KTa rOCHOAAPIOBAHHS, CYMH SIKHX
pO3paxoByIOTbCSI Ha OCHOBI IiHM (abo BaprocTi) IHCTPYMEHTIB BJIACHOTO
Kamitaiay (B ToMy uuchi akuii abo onuioHiB Ha aknii) gaHoro cy0’ekra
rOCIOIapIOBaHHs 200 IHIIOro Cy0’€KTa TOCIOAAPIOBAHHS 31 CKIIay TPYIH, a00

(6) iHcTpyMeHTH BJIACHOT0 KamiTaay (B TOMy YHCHi akiii a00 onuioHH Ha aKiii)
JaHOTO Cy0’eKkTa rocmomapioBaHHS abo IHIIOro Cy0’€KTa TOCIIOAApIOBaHHA 31
CKJIJly TPYIH,

SIKIIIO BUKOHYIOTHCS] BU3HAYCHI YMOBH 1010 HAOYTTS mMpaBa (SKIIO BOHHU €).

omepaisi, JIATIK 32
IKOIO0 3AiliCHIOCTHLCA Ha
0CHOBI aKiiii

(share-based payment
transaction)

Onepariis, B sAKil Cy0’ €KT rOCIOIapPIOBAHHS

(a) oTpuMye TOBapH UM MOCIYTH BiJl MOCTA4YaIbHUKA TAKUX TOBapiB abo mociyr (B
TOMY YHCIII TIPAI[iBHUKA) 33 YroA0I0 MPO IJIATIXK HA OCHOBI akmiii, abo

(0) Oepe Ha cebe 3000B’sI3aHHS 3AIMCHATH IUIATIX HA KOPHCThH MOCTaYaIbHUKA 3a
YooK Mpo IJIATiK HA OCHOBI akWiil, mo mepexdadae OTpUMaHHA TOBapiB abo
MOCIYT BiJl IIOCTaYalIbHIKA 1HITHM Cy0’€KTOM TOCTIOAAPIOBAHHS 31 CKIIay TPYIIA.

ONMImioH HA aKmil

(share option)

Konrpakr, skuii Hajgae yTpuMyBaueBi IpaBo (ane HE CTBOPIOE 3000B’SI3aHHS)
MPOTATOM KOHKPETHOTO INEepiojly MiAIMCATHCS Ha akiii cy0’ekTa TrocrnoaaproBaHHs
3a (DIKCOBAHOIO I[IHOIO a00 I[IHO0, Ky MOKHA BU3HAYHMTH.

Ha0yBaTH (IPaBo)

(vest)

OTpuMaTH TpaBo. 3riiHO 3 YroJAow Mpo IJIATi:K Ha OCHOBI akmiid, npaBo
KOHTpareHTa Ha OTPHMAaHHS T'POIIOBHX KOIITIB, 1HIMNX aKTHBIB a00 iHCTPyMEHTIB
BJACHOI0 KamiTagy cy0’€KTa TOCHOIApIOBAaHHS BBAXKAETHCS HAOYTHM, KOJH
OTpPUMaHHS IIpaBa KOHTpareHTa OLTblIe HE 3aJIeKUTh BiJl BUKOHAHHSA OyIb-IKHX
YMOB HA0yTTH npaBa.

YMOBH Ha0yTTs nmpaBa

(vesting conditions)

YMoBH, SIKI BH3HAYalOTh, Y OTPUMYE CyO’€KT TOCHOAapIOBaHHS MOCIYTH, SIKi
HaJAI0Th IHIIIM CTOPOHI IPaBO OTPUMYBaTH I'POLIOBI KOIITH, iHINI aKTHBU abo
iHCTPYMEHTH BJIACHOI0 KamiTagy cy0’eKTa TOCHONApIOBAHHA 3TiIHO 3 Yro/0I0
NMpo MJIATiK HAa OCHOBI akuiil. YMoBa# HaOyTTs mpaBa € a0 YMOBOIO HaJIaHHA
nocJayru, abo yMOBOIO pe3yJibTaTiB AislJIbHOCTI.

mepion Ha0yTTs MpaBa

(vesting period)

[lepiox, mpoTATOM SKOTO CXiJ BUKOHATH BCi BH3HA4YEHI YMOBH HAOyTTsl mpaBa
1010 YTOAHU MPO IUIATIZK HA OCHOBI aKIIii.

"I'pyna" BusHauyeHo B Jomatky A 1o MC®3 10 Kouconidosana ghinancosa 36imuicno K "MaTepUHCBKE MiAMPUEMCTBO Ta HOTO JOYipHI

KoMIaHii" 3 TOYKH 30py 3BiTYBaHHS Cy0’€KTa TOCIIOAAPIOBAHHS KiHIIEBOMY MAaTePHHCHKOMY IiAPHEMCTBY.
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Dopatok b

KepiBHMUTBO i3 3acTOCyBaHHA

L]eti 000amok € Hegid ‘emnoro cknadoeoio MCD3.

b1

b2

B3

b4

b5

b6

20

BusHayeHHs cnpaBeAnMBOI BapTOCTi HaAaHMX iIHCTPYMEHTIB BnacHoOro Kanitany

IMynktn B2-b41 1poro nonarka MPHUCBSIUCHI PO3IVIAAY OIHKH CIPABEIIMBOI BApTOCTI HAMAHWX aKIiH 1
OIIIIOHIB HAa akKIlii, IpX I[FOMY YBary 30CEepe/KCHO Ha KOHKPETHHX YMOBaX, Ki € TUIIOBUMH TPH HaJlaHHI
aKIii 1 onmioHiB Ha akuii mpariBaukam. OTKe, Hel po3risiy He € BuuepnHuM. KpiM TOro, OCKUIbKH MUTaHHS
OILIHKH, IO PO3TIIAJAIOTHCSA Jali, CTOCYIOTbCS AaKMid 1 OMI[IOHIB Ha aKmii, HaZaHWX IPAIiBHUKAM, TO
MPUIMAETHCS MIPUIYIIEHHS, [0 TaKa OI[IHKa CIPaBeJIMBOI BAPTOCTI aKmil 1 OMIIOHIB HA aKMii 3IiCHIOEThCS
Ha jary ix HajaHHsa. OJHAK YHMCIIEHHI NMUTaHHS OLIHKH, [IO PO3MVISIAIOTHCS JAaii (HApUKIIaA, BU3HAYCHHS
OUIKyBaHHX I[IHOBUX KOJHBAHB), TAKOX MOXXYTh 3aCTOCOBYBATHCS i B KOHTEKCTI OLIHKY aKIil i OMIIIOHIB Ha
aKIii, HaJaHUX CTOpPOHAM, IHIIUM HDK NpPAliBHUKM, HA JaTy, KOJIW CyO’€KT TOCHOAApIOBaHHS OTPUMYE
TOBapH ab0 KOJIW KOHTPAareHT HaJa€ MOCIyTH.

AKuii

CripaBeuiiBa BapTICTh aKIild, HAMAHUX MPAIiBHUKAM, Ma€ OLIHIOBATHCS 32 PHHKOBOIO IIHOKO aKIil Cy0’e€KTa
rocrojaproBanHs (a00 3a po3paxXyHKOBOK PHHKOBOIO IIIHOIO, SKIIO 3 aKIiIMHU Cy0’€KTa rOCIOAapIOBaHHS HE
TIPOBOJIATRCS OTIepallii Ha PUHKY), CKOPHUTOBAHOO I BpaXyBaHHA YMOB, Ha SIKHX IIi aKiii Oynn HagaHi (3a
BUHATKOM YMOB HaOyTTsl ITpaBa, sIKi BUKJIIOYAIOTHCS 3 OLIHKH CIPaBEUIMBOI BAPTOCTI BiMOBITHO /10 ITyHKTIB
19-21).

Hanpuknan, sKmo npamiBHUK HE Ma€ IpaBa Ha OTPUMAaHHS AMBIACHMAIB MPOTATOM Iepiofy HaOyTTs Ipasa,
Takuid (akTop ciij OpaTu S0 yBard, OLIHIOIOYM CIPaBEeUIMBY BapTiCTh HaJaHWX akuii. [TogiOHUM yMHOM,
SKIO Ha aKIil MOIIMPIOIOTHECS 0OMEKEHHS M0N0 Iepenadi Micis JaTh HaOyTTs mpaBa BIACHOCTI, TO ILei
(hakrop ciix Opatu 10 yBaru, ajie JIUIIE TI€K Mipoko, SIKOK Taki 0OMEXEHHS, 10 iCHYBaTUMYTh MICHsl JaTH
HaOyTTs mpaBa BIACHOCTI Ha IIi aKmii, BINIMBATUMYTh HAa IliHY, Ky OOi3HaHi, HE3aJeXHi i 3alliKaBlIeHi
CTOpOHHM OyAyTh 3TrOIHI CIIATUTH 3a HHMX. Hanpukmaza, SKIO0 3 UMK aKLisMM 311HCHIOIOTHCS aKTHUBHI
oreparlii Ha HAaCHYCHOMY 1 JIIKBIIHOMY PHHKY, TO OOMEKCHHS Ha Iepeaady micis HaOyTTs mpaBa BIaCHOCTI
MOJKE HECYTTEBO BIUTMHYTH (200 HE BIUIMHYTH B3araii) Ha IIiHy, Ky 00i3HaHi, 3aliKaBlIeHI YYaCHUKU PHHKY
OyayTh 3rojHi criaTuTH 3a Ui akuii. OOMEeXXeHHsT CTOCOBHO mepenadi Y iHIII OOMEXEHHs, L0 1CHYIOTh
TIPOTSATOM IIepioay HaOyTTs MpaBa, He OyIayTh OpaTHCs 10 yBard IIiJ] 9ac OI[iHIOBaHHS CIPAaBEIINBOI BAPTOCTI
HAQ/IaHUX aKI[ifl Ha JaTy 1X HaJaHHs, OCKUIBKU 1[I OOMEKCHHS CIPUYMHEHI YMOBaMHU HaJaHHS IpaBa, 00K
SKHX 31HCHIOETHCS BiAMIOBIAHO 10 MyHKTIB 19-21.

OnuioHun Ha akuii

Jis omIiioHiB Ha aKmii, HAJAaHWX TIPAIiBHUKAM, YacTO HE iCHy€ PHHKOBUX IiH, OCKUIBKH YMOBH, BU3HAYCHI
JUTS. HAJIAaHUX OTITIOHIB, HE 3aCTOCOBYIOTHCS JIO OMIIIOHIB, 3 IKUMH 3/IiHCHIOIOTHCS OTepaIlii Ha puHKY. SIKIo
Ha PUHKY HeE 3IiHCHIOIOTBCS OIeparlii 3 OMI[iOHAMH 3 yMOBaMH, MOJIOHUMH 1O HaJaHWX OMIIiOHIB, TO
CIpaBe/UTMBY BapTICTh HANAHWX ONIOHIB OI[HIOBATUMYTH 13 3aCTOCYBAaHHSIM MOJEII IiHOYTBOPCHHS
OTIIIIOHY.

Cy0’eKT TrOCIONApIOBAaHHS ITOBHHEH PO3IJISSHYTH YMHHUKH, SIKI OpaTuMyThcs 110 yBaru OOi3HaHNUMH,
3aliKaBICHUMH y4YaCHHUKaMd PHHKY TpW BHOOpI MoJeli LiHOYTBOPEHHs OIIIOHY, SIKY CJiJl 3aCTOCYBaTH.
Hanpuknan, 6araTto OmMIiOHIB, IO HAAIOTHCS TPAIiBHUKAM, € JOBIOCTPOKOBUMH i, SK HPABHIIO, MOXYThH
OyTH BUKOHaHI NPOTATOM MEPIOAy MiX JIaTO0 HAOyTTs MpaBa 1 3aBEPILECHHSM CTPOKY YMHHOCTI ONIIOHY, aje
4acTO BUKOHYIOTBCA JOCTPOKOBO. Lli uMHHMKM ciig OpaTth 0 yBard, OIIHIOIOYM CIpPaBEAJIMBY BapTiCTh
OINI[IOHIB Ha JlaTy HajaHHsA. [y 6araTbox cy0’€KTiB TOCIOAAPIOBAHHS 1€ MOXE HE JIO3BOJIMTH BUKOPHCTaHHS
dopmynu Breka-llloyn3aMepToHa, sika HE BpPaXOBYE MOXIJIMBOCTI BHKOHAHHS OIIIOHY 0 3aBEPIICHHS
CTPOKY HOro YMHHOCTI 1 MOX€ He BpaxyBaTd HAIKHAM YHHOM BIUIMB OYiKYBaHOTO JOCTPOKOBOTO
BUKOHaHHS. L[ GopMyrna Takok He BpaxoBye TOTO, IO OYiKyBaHI KOJMBAHHS Ta iHII CKJIaJOBI MOAENi
MOXYTh 3MIHIOBATUCS TPOTATOM CTPOKY UYMHHOCTI ommioHy. OgHaK Ha OIIIIOHM Ha akiii 3 BiZHOCHO
KOPOTKHM CTPOKOM il yrojau abo » Ha Ti, IO IX MAalOTh BHKOHATH HEBIOB31 MICHSA JaTW HAOYTTS IpaBa,
BU3HA4YCHI BHIIE (aKTOPH MOXKYTh 1 HE IMOUIMPIOBATHCSA. Y Takux Bumankax ¢opmyna breka-Illoymnza-
MeproHa Moxe 3a0e3IIeYNTH BU3HAYCHHS BapTOCTi, sIKa CYTTEBO HE BiIPI3HATHMETHCS Bill pe3yJIbTATy, SKHH
OyB OM OTpHMaHUI NPHU BUKOPUCTAHHI OIbII FHYYKOT MOJIEJl {IHOYTBOPEHHSI OMIIOHY.

VYci Mozeni miHOYTBOPEHHS OIIIIOHY IOHAMEHIIIe 6epyTh I0 yBard Taki (hakTopu:
a) LiHy BUKOHAHHS OMNIIOHY;
0) CTPOK YMHHOCTI OMITIOHY;
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B) IOTOYHY IiHY 0a30BUX aKIIili;
r) O4YiKyBaHi KOJMBAaHHSI LIHK Ha aKIlilo;
I) O4iKyBaHi IMBIICHIM HA aKIii (SKIIO TOPETHO);
) Oe3pH3HKOBY CTAaBKY BiICOTKA MPOTSTOM CTPOKY YHHHOCTI OTIIIOHY.

Coipg Opati 10 yBaru i iHON YMHHHKHY, IO 1X pO3MIAAATHMYTh OOi3HAHI, 3aIliKaBJICHI yYaCHUKaMH PUHKY,
BU3HAYAIOYH I[iHY (32 BUHITKOM YMOB HaOYTTs IpaBa BIACHOCTI i O3HAK OHOBJICHHS, SIKi HE BKJIFOUYAIOTHCS
IO OLIIHKHM CIIPaBeITMBOI BApTOCTI BiAMOBIIHO IO MyHKTIB 19-22).

Hanpuknan, onuioH, HagaHuil NpaliBHUKOBI, SIK IPABUIIO, HE MOKE OyTH BUKOHAHUM MPOTSTOM BH3HAYEHHX
nepioiB (HAIPHUKIIAA, IPOTITOM Mepioxy HaOyTTs IMpaBa ab0o MPOTATOM Nepio/liB, BU3HAUCHIX OpPraHaMH, SKi
PEryJIo0Th AiSUTBHICT PUHKIB HiHHMX manepis). Lledl umHHUK ciig OpaTtu 10 yBaru, SIKIIO 3aCTOCOBaHA
MOJIEJIb IIIHOYTBOPEHHS OIIIOHIB B MPOTHIEKHOMY BHIAIKy 0a3yBaTHMEThCS Ha MPUIIYIIEHHI, IO TaKUi
OII[IOH MOXe OyTHW BHKOHAaHMH y OyIb-S KMl MOMEHT IIPOTSIOM CTPOKY Horo uuHHOCTI. OIHAaK, SKIIO
Cy0’€KT rOCIOJIapIOBaHHs 3aCTOCOBYE MOJICIIb LIHOYTBOPEHHS OMLIOHY, NPU3HAYEHY AJIsl OLIIHKH OIIIiOHIB,
0 MOXYTh OyTH BUKOHAHHMH JIHMIIE B KIHIII CTPOKY IX YHHHOCTI, TOZi BHOCHTH KOPHUTYBaHHS IUIS
BpaxyBaHHSI HEMOXJIMBOCTI BUKOHAHHS OIIIIOHIB IPOTArOM Iepiogy HaOyTTs npasa (abo OyIb-IKHX THIIHX
MEPioJIiB MPOTATOM CTPOKY YHHHOCTI OMIIOHY) HEMae€ MOTPEOH, OCKIIBKH 3aCTOCOBaHA MOETh BUXOANUTH 3
TPUITYIIEHHS, 110 OII{IOHU HE MOXYTh OyTH BUKOHAaHUMH BIPOJOBXK ITHX MEPIOJIiB.

[HIIMM YMHHUKOM, XapakTePHUM JUis OIIIOHIB Ha aKuii, HagaHUX [paliBHUKaM, € MOXKJIHBICTbh
JIOCTPOKOBOTO BUKOHAHHS OMIIIOHY (HAIPHUKIAL, Yepe3 Te, IO OMNIIIOH He MiAsarae BUTHHIN mepenadi, abo
SKIIO TPaLiBHUK y pa3i 3BUIbHEHHS NOBMHEH BHKOHATH BCi ONIIOHH, Ha sIKi BiH HaOyB mpaBo). Lli BrumBH
OYiKyBaHOI TOCTPOKOBOI peaizamii cimij Opat 10 yBary, sk 3a3Ha4aeThes B MyHKTax b16-b21.

YuHHMKY, IO 1X 0013HaHI 1 3aliKaBJIeH]I yYaCHUKH PHHKY HE OepyTh /10 yBark py BU3HAYECHHI LiHH OINLIOHY
Ha akii (abo IHIIOro iHCTPYMEHTa BJIACHOTO KaIliTady), HE CJIig OpaTd 10 yBard Mij 4ac OI[IHFOBaHHS
CIpaBeIMBOi BapTOCTI HANAHUX OIIIIOHIB Ha akmii (abo IHIIMX IHCTPYMEHTIB BIIACHOTO KaITiTAIy).
Hanpuknan, y BUMaaKy OIIIIOHIB Ha aKI(il, HAJaHUX MpPAalliBHUKAM, YAHHHUKH, SKi BILUIMBAIOTh HAa BapTICTh
OIIIIOHY 3 TOYKH 30py OJHOTO OKPEMO B3STOTO NpaliBHUKA, HE € JOPSYHHMHM Uil BU3HAUCHHS LIiHH, SKY
BCTAaHOBJIATH 00i3HAHI i 3alliKaBIE€H] YIaCHUKH PHHKY.

[aHi, o BUKOPNCTOBYIOTLCA AJIA Pi3HUX MoAenen LiHOyTBOPEHHSA ONUiOHIB

Merta OIIHKY O4YiKyBaHHX IIHOBHX KOJMBAHb i TUBIACHIIB 32 0A30BIMH aKIIisIMH IIOJISTAE Y HAOMIKEHHI 10
OYiKyBaHb, sIKi Moriu 6 OyTH BiJoOpakeHI Ha MOTOYHOMY PUHKY ab0 BpaxoBaHI NpH OOTrOBOPEHHI LIHU
oOMiHy oOmIioHy. AHAJOTIYHO, MeTa OIliHKKA BIUIMBY JOCTPOKOBOTO BHKOHAHHS ONITIOHIB Ha aKIii
MpAI[iBHUKIB TOJISTaE B HAOJNMKCHHI J0 OYIKYBaHb, SKI 30BHIIIHIN YYaCHUK, IO Ma€ JOCTYH O JIETabHOI
iHdopmarii mpo ocoOIMBOCTI BUKOHAHHS OMIIIOHIB IpaliBHUKaMH, po3poOuB 0, BUXOAsUM 3 iH(oOpMarlii,
HasSBHOI Ha JIaTy HaJaHHS.

IMOBIpHO, 4YacTo icHyBaTMMe Jiana3oH OOIPDYHTOBAaHMX OYIKYBaHb CTOCOBHO MaiOyTHIX KOJIMBaHb,
IUBIICHIIB 1 0cOOMMBOCTEH BHKOHAHHA. SIKIIO II€ TaK, CiJl OOYHCIMTH OUYIKyBaHY BapTiCTh i 3pOOHTH Iie
NUITXOM 3BaKyBaHHs (OI[IHFOBAHHS) KOXKHOI CYMH B MEKax Jiara30Hy BiTHOCHO HIMOBIPHOCTI ii HACTaHHS.

OuikyBaHHS CTOCOBHO MaWOYTHBOTO, SIK MPaBHJIO, 0Aa3yIOTHCS Ha TOMEPEIHBOMY JOCBiAI 1 3MIHIOIOTHCA,
AKIIO, 32 OOIPYHTOBAaHUMH OYiKYBaHHSIMH, MaOyTHE BiAPI3HATHMETHCS BiJl MUHYJIOrO. 3a IEBHUX 0OCTAaBHH
(haxTopH, 11O MiATAFOTHCSI BU3HAUSHHIO, MOXKYTh CBIJIYMTH PO T€, 110 HECKOPUTOBAHUIT ICTOPUYHUIA JOCBI] €
JOBOJII TIOTAaHOK OCHOBOKO [UIsi MPOTHO3YBaHHsA. Hampuimaza, sKmo cy0’€KT TOCHONApIOBAHHA 3 JABOMA
PI3HMMH BHJaMH Oi3HECY 3aKpUBA€ OJUH 3 HUX, 110 OyB 3HAYHO MEHII PU3MKOBUM IOPIBHAHO 3 1HIINM, TOJ1
ICTOpUYHI IiHOBI KOJHMBAaHHSA MOXYTh BHSBHTHCS HE Kpamloro iHQopmaliiero, Ha sKii cmig Oa3yBatu
I'PYHTOBHI OYiKyBaHHS 100 Maii0yTHHOTO.

3a iHmmx 00cTaBUH icTopu4HOi iH(popMaril Moxe B3araii He icHyBaTH. Hampukaz, oioifHO 3apeecTpoBaHUN
Ha (QOHAOBIH Oipki Cy0’€KT TOCHOAAPIOBAHHS HaBPS UM MaTHME ICTOPHYHI JTaHI I0JI0 KOJWBaHb I[iHA Ha
fioro akirii. Cy0’eKTH TOCIIOAaPIOBAHHS, SIKI HE 3apeeCTPOBaHi ab0 HEMIOJaBHO 3apeecTpoBaHi Ha GOHIOBII
OipaKi, pO3TIIAOAOTHCS Jai.

3pemTorw, Cy0’€KT TOCIOMAapIOBaHHS TIOBMHEH HE TNPOCTO 0a3yBaTH OI[IHKK I[IHOBHX KOJMBAHb,
0COOIMBOCTEY BUKOHAHHA Ta JWBIIEH/IB HA iCTOPHYHIN iHpOpMAIlii, a i ypaxoByBaTH Mipy, SKOIO MUHYIHH
JIOCBi/I MOXKe OyTH I'pPYHTOBHO Nepe10auyBaHuM Uil MalilOyTHHOTO JOCBITY.
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OquyBaHe AOCTPOKOBEe BUKOHAHHA

[MpamiBHUKK YacTO BUKOHYIOTH OII[IOHM Ha akiil JOCTPOKOBO 3 pi3HMX mNpuunH. Hampukian, ommioHu
MPaIiBHUKIB Ha aKIii 9acTo HE MiUIIraoTh nepegadi. Came Iie 9acTo € MPUIHHOIO JOCTPOKOBOTO BUKOHAHHS
OINI[IOHIB Ha aKuii, OCKIJIBKY 1€ €ANHUN crocib pearnizyBaTu cBoi onmionu. KpiM Toro, Bif npamiBHUKIB, SIKi
3BUIBHSIOTHCS, YAaCTO BHMAararoTh BUKOHAHHSI Oyllb-SKHUX OIILIOHIB, Ha SKI BOHM HAOyIM INpaB, MPOTITOM
KOPOTKOTO MPOMIXKY 9Yacy, a iHaKIe Taki OIIIOHM Ha aKimii BurydaroThcs. Llei (akTop TakoX CIyXHTh
MPUYMHOIO IOCTPOKOBOTO BUKOHAHHS OIIIIOHIB Ha aKkuii. JIo IHIMX YMHHUKIB, SKi CIPUYHMHSIOTH JOCTPOKOBE
BUKOHAHHS, HAJIEKATh YHUKHEHHS PU3HUKY 1 HEIOCTaTHICTh TUBEPCUIKAIlil MaTepialbHUX IIIHHOCTEH.

CriocoOu BpaxyBaHHsI BIUIMBY O4YiKyBaHOTO JIOCTPOKOBOT'O BHUKOHAHHS 3aJieXaTh BiJl THITy 3aCTOCOBAHOI
MoJieNi LIHOYTBOpEHHS ommiony. Hampukian, odikyBaHe IOCTPOKOBE BHKOHAHHS MOXE BpPaXOBYBATHCS
NUITXOM 3aCTOCYBaHHS OILIHKH OYiKYBaHOI YMHHOCTI OIIIIOHY (IS OMITIOHY Ha aKIlii mpaIiBHUKA IIe Jac BiJ
JaTH HAJaHHSA J0 [JaTH OYIKyBaHOTO BHKOHAHHS OIIOHY), [0 € BXIAHUMH JIaHUMH JUIS MOJIENI
[IHOYTBOpEHHs omiony (Hampukian, ¢opmymu bueka-1lloyn3a-Meprona). OuikyBaHe IOCTPOKOBE
BUKOHAHHS OIIIOHY MOXXHa TaKOXX MOJIENIIOBATH Ha OCHOBI OiHOMianbpHOI uM moAiOHOT Moperi
I[IHOYTBOPEHHS OMIIIOHY, sIKa 0a3yBaTUMEThCSA Ha JaHWUX IIOJ0 CTPOKY Jii yTroIu.

qI/IHHI/IKI/I, SIK1 CJ'Ii,H 6paTI/I J0 yBary, OIIiHIOIOqI/I JAOCTPOKOBC BUKOHAHHSA, BKJIIFOYAKOTh:

a) TPUBAIICTH MEPioay HAOYTTS IMpaBa, OCKIIBKH OMIIIOHH Ha aKIlil, K MPaBHJIO, HE MOXKYTh OYTH BUKOHAHI
JI0 3aBepuIeHHs nepiomy HaOyTTs mpaBa. OTxe, BU3HAYCHHS BIUIMBY OYIKyBaHOT'O IOCTPOKOBOTO
BUKOHAHHS Ha OLIHKY 0a3yeThCsl Ha MPUITYIIEHHI, 1110 MPaBO Ha OMLIOH Oyae HaOyTuM. BruieB ymoB
HAOyTTS IIpaBa pO3TIAAIOTECS B TyHKTax 19-21;

0) cepenmHs TPUBAIICTH Yacy, MPOTATOM SKOTO MOAi0HI OMIIIOHY 3aJIUIIAINCST HEBUKOHAHUMH B MUHYJIOMY;

B) 1iHa 0a30BUX akiiid. JJocBix Moke CBIAYMTH, IO MPALIBHUKU BHSIBISIIOTh TEHICHINIO 0 BUKOHAHHS
OTIIIIOHIB, KOJIU I[iHA aKI[iil cArae BU3HAYCHOTO PiBHS, BUIOTO Bifl iHA BUKOHAHHS,

r) piBeHb MpALBHUKIB y oprauizaiii. Hanmpukian, 10CBiA MOKE CBIIYHTH, IO MPAIIBHUKKA BUIIOTO PiBHS
BUSBIISIOTh TEHICHINIO O OUTBIN Mi3HBOTO BUKOHAHHS OMIIIOHIB, MOPIBHSIHO 3 MPAIliBHUKAMU HIDKIAX
piBHIB (po3risipaeTbest qaii B myHKTi b21);

I) OdiKyBaHi I[iHOBI KOIWBaHHS 0a30BUX akLid. B cepeqHpoMy, MpaliBHUKNA MOXYTh BUSBIISTH TEHACHIIIIO
JI0 JOCTPOKOBOT'O 3[IHICHCHHS OIIIOHIB HA aKIii 3 BUIIUM KOJWBAaHHSAM I[iHH, TOPIBHSHO 3 MCHII
BOJIATUILHUMU aKI[iIMH.

Sk 3a3Havanocst y myHKTI B17, BIUIMB JOCTPOKOBOrO BHKOHAHHS OINIIOHIB ciifg OpaTtd 10 YyBarw,
3aCTOCOBYIOYM OL[IHKY O4YiKyBaHO! YMHHOCTI OINIIIOHY, SKa BHKOPHCTOBYETbCS y MOJENI I[IHOYTBOPEHHS
ommiony. OmiHIOIOYN OYIKyBaHYy YWHHICTH ONIIIOHY Ha akmii, HAJaHOTO TpPYyMi TPAIiBHHUKIB, CYy0 €KT
rOCIIO/IapIOBaHHs MOXKe 0a3yBaTH L0 OLIHKY Ha BiANOBIJHIA cepeJHbO3BaKEHIN OYiKyBaHId YMHHOCTI JUIS
BCi€l TPYIHU TpaIiBHUKIB ab0 XK Ha BiANOBITHUX CEPEIHBO3BAKEHUX OUIKYBAaHMX CTPOKAX YHHHOCTI IUIS
HiArpyN MpamiBHAKIB YCEPEIHHI i€l TPyNy, BUXOIMUH 3 OIIbII JETali30BaHUX JaHUX II0J0 OCOOIMBOCTEH
BUKOHAHHS OII[IOHIB IpaI[iBHUKaMHU (PO3TJBLIAETHCS Aai).

Po3mexxyBaHHS HAaJaHOTO OMIIOHY 3a TPyNaMH TPAIiBHUKIB 3 BIOJHOCHO OJHOPIAHUMH MiAXOJaMH O
BUKOHAHHS, HIMOBIPHO, € BAXJIMBUM. BapTicTh OMIIIOHY HE € JiHIHHOW (PYHKIIIEIO CTPOKY OMINOHY; BapTICTh
3pocTaEe pi3HUMHU TEMIIaMH, IO 3MEHIIYIOTECS B Mipy 30imbIIeHHs cTpoKy. Hampukmazn, 3a ymoBH, 0 BCi
HIII TIPUITYLICHHS € OJHAaKOBHMH, IBOPIYHUH OIIIOH HE € BIBIYi JOPOXKYMM BiJl OZHOPIYHOTO, X04a Horo
BapTICTh BHIIA BiJl BApTOCTI OMHOpPIYHOro OmilioHy. Lle o3Hauae, 110 OOYMCIEHHS OLIHOYHOI BapTOCTI Ha
OCHOBI OJIHOTO CEPEeIHBO3BAKEHOTO CTPOKY YMHHOCTI, SIKMH BKIIIOYAE€ HANTO DI3HI 32 CTPOKAMH OKpeMi
OIIIOHH, TPHU3BENE [0 3aBUILEHHS 3arajibHOl CIpaBeJIMBOI BapTOCTI HAJAaHMX OIIIIOHIB Ha aKil.
Po3mexxyBaHHS HaJaHWX OIIIOHIB HA KUJIbKA TPYII, KOXHA 3 SKUX MICTUTHME BiIHOCHO BY3BKHH Miala3oH
CTPOKIB, BKIIIOYEHHX JI0 TIOKa3HUKA CEPEIHbO3BAXKEHOTO CTPOKY, 3MEHILYE 1€ 3aBHIIECHHS.

[loniGHMMK MipKyBaHHAMH CIIiJi KepyBaTHUCS 1 MpH 3acTOCyBaHHI OiHOMiaJdbHOI UM TOHIOHOI Moferi.
Hanpuknan, nocBig cy0’exTa rocIiofaprioBaHHs, SKUH Ha/a€ OIMIIOHM HA aKIlil MUPOKOMY KOy MpPaIliBHUKIB
yCiX pIBHIB, MOXKE CBIIYMTH, 1[0 MPAIIBHUKU BHUIIOTO PIBHS BUSIBISIIOTH TEHACHIIIO JIOBILE YTPUMYBATH
BJACHI OMNIIOHW, TOPIBHAHO 3 TPAliBHUKAMH CEPEIHBOTO pIiBHSA, a TMPALiBHUKA HIKYOTO piBHSA
JIEMOHCTPYIOTh TEH/ICHIIII0 O1JIbIII pAHHBOTO BUKOHAHHS, HIX Oy/b-sika iHmIa rpymna. Kpim Toro, npariBHUKH,
AK1 3a0X0UYyIOTBCS 10 YTPUMAHHS MiHIMANBbHOI KUTBKOCTI IHCTPYMEHTIB BIIACHOTO KamiTaly iX poOoTomaBIlst
(onmioHn BKIIOYHO), a0 K BiA SKUX 1€ BUMAraeTbcs, MOXKYTh (y CEepelHbOMY) peali3oBYBaTH Li ONIIOHU
mi3Hile, HiXK MPaI[iBHUKU, HA SKUX HE TOIIUPIOETHCS TaKe MOJOKEHHS. Y TaKHX CUTYallisiX PO3MENKYBaHHS
OIIIIOHIB Ha TPYNH 3a iX BIACHUKAMH 3 BiTHOCHO OJHOPIAHMMH XapaKTEPHCTUKAMH 3a0e3[eUUTh TOYHIIIY
OLIIHKY 3araJibHOI CIIpaBe/UIMBOI BapTOCT] HA/IAHUX OIIIOHIB Ha aKIIil.
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OuikyBaHi LiHOBI KONMBaHHA

OuikyBaHi I[IHOBI KOJIMBAHHS € OIIIHKOIO CYMH, Ha SIKYy 3MiHIOBaTUMETHCS, 33 OUiKyBaHHSIMH, I[iHA TIPOTATOM
nepioay. OIiHKa KOJIMBaHb, sIKa 3aCTOCOBYETHCS B MOJIEIISIX LIIHOYTBOPEHHS ONIIIOHY, € PIYHUM CTaHJapTHUM
BIIXMJIGHHSM HOPM IPHOYTKOBOCTI aKIiil, o0urciennM 3a opMyioro Oe3nepepBHUX CKIATHUX BiICOTKIB 3a
neBHUi nepion. KomuBanHs, Sk IpaBHIIo, MOKa3yIOTh Ha PIYHIA OCHOBI, SIKa € MOPIBHAIBHOIO, HE3AIEKHO BiJ
nepiogy 4acy, BHKOPUCTAHOTO JJisi pO3paxyHKy (HampuKkiajJ, JIeHHe, TW)KHEBe abo IIOMics4He
CIIOCTepE)KCHHS IiHN).

Hopma npuOyTkoBoCTi (siKa MOXe OyTH NMO3MTHUBHOIO a00 HEraTHBHOIO) Ha aKIlilo BU3HA4ae, SSKUMH OyiH
BUTO/H, OTPUMaHi aKIiOHEPOM Yy IEBHOMY IEpiofi y BHIIIAAI AWBIACHIB Ta 30UIbIIeHHS (a00 3MEHIIICHHS)
LIHU aKI[H.

OuikyBaHi piyHi [IHOBI KOJHMBAHHS aKI[ifl € qiama30HOM, Y MEXKI SKOTO, K OYIKYETbCs, IPUOIM3HO B ABOX
TPEeTHHAX BHWITAJKIB IOTPAIUTh Oe3MepepBHO OOYMCIIOBaHA 3a (DOPMYJIOK CKIATHHX BiJCOTKIB HOpMa
npuOyTKOBOCTI Ha akuilo. Hanpukmaz, sSKIIO KOJIWBaHHS akiii 3 O4iKyBaHOIO MOCTIHHO OOYMCIIIOBAHOIO 32
(hopMyTIOI0 CKITaIHUX BiIICOTKIB HOPMOIO PUOYTKOBOCTI Ha aKIifo y 12 BifCOTKIB cTaHOBIATH 30 BiICOTKIB,
1Ie 03HAyae, 10 WMOBIPHICTH TOTO, IO HOPMa MPUOYTKOBOCTI 1€l akiii 3a oAuH pik Oyne y mexax Big —18
BifgcoTkiB (12% — 30%) mo 42 Bincotki (12% + 30%), npubIN3HO MOpIBHIOE ABOM TpeTHHaM. SKimo Ha
MOYaTOK POKY BapTicTh akuii craHoBUTh 100 BO, a nuBineHau He BUMIIadyBalucs, TO Ha KiHENb POKY CIiJ
OuiKyBaTH IiHy akuii B Mexax Bix 83,53 BO (100 BO x ¢*'®) mo 152,20 BO (100 BO x ¢°*?), 3 imosipHicTro
OJIM3BKO IBOX TPETHH.

YuHHUKHY, SIKI cIi1 OpaTH A0 yBard, OLiHIOIOYH OYiKYBaHI [[IHOBI KOJIMBaHHS, BKIIOYAIOTh!

a)  OUIKyBaHy BOJIATHJIFHICTH OMNITIOHIB Ha akilii ab0 iHIHMX iHCTPYMEHTIB Cy0 €KTiB TOCIOJapIOBaHHS, 1110
MaroTh O3HAKHM OIMIOHIB 1 00epTaloThcs Ha (OHAOBOMY PHHKY (Taki sk OoproBe 3000B’s3aHHS 3
MOJKJIMBICTIO KOHBEPTAIIil), SIKIIO BOHH €;

0) icTopudYHI KONWBAHHS IiHM Ha aKIii 3a HAHOCTAHHINIMKA TIepiof, SKAW 3arajJoM € 3iCTaBHUM 3
OUiKyBaHMM CTPOKOM OIILIOHY (3 ypaxyBaHHSIM 3JIMILIKy CTPOKY Aii OMIIOHY BiIMOBIIHO A0 Yrojau i
BIUIMBY OYiKyBaHOTO JOCTPOKOBOTO BUKOHAHHS);

B) TpPHUBAIICTH NEPiONy, MPOTATOM SKOr0 aKiii cy0’ekTa rocrnojgaproBaHHs 00epTalOThCS Ha (OHIOBOMY
puaKy. Cy0’€KT TOCIIOapIOBaHHSA, SIKHI € HOBO3apPEECTPOBAHUM YYACHUKOM (DOHIOBOTO PHHKY, MOXKE
MaTd BHCOKHMH IIOKa3HHUK ICTOPUYHUX KOJMBaHb, IIOPIBHAHO 3 MOMIOHMMH cy0’ekTamu
rOCIOJapIOBaHHs, sKi Oymu 3apeectpoBani pawimre. [loganmbiine KepiBHULTBO ISl CyO’€KTIB
TOCIIOAAPIOBaHHS, SIKi € HOBO3apEECTPOBAHUMH yYaCHUKaMH (POHIOBOTO PHHKY, HABOAUTHCS JaJIi;

I)  TEHJCHLII0 MOBEPHEHHS KOJMBAaHb JIO CBOIX CEpPEeOHIX 3HA4YeHb (HANpPHKIAJ, A0 JOBFOCTPOKOBOTO
CepeIHbOTO PIBHS) Ta IHII YMHHUKH, SIKi CBIAYATh IIPO Te, IO OYiKyBaHI MaOyTHI KOJMBaHHSI MOXYTh
BIZIPI3HATUCS BiJA MHMHYJIMX KOJIMBaHb. Hampukian, sSKIIO Cy0’€KT TOCIIOJaprOBaHHS JIEMOHCTPYBaB
BUKJIIOYHO BHMCOKI KOJHUBaHHS MPOTSICOM IEBHOTO MEPIOLY dYacy, CIPUYMHEHI HEBIAIOK CIPOOOI0
NOIJMHAaHHA a00 JX 3HAYHOI PECTPYKTYpHU3aLi€lo, TO TaKUi mepion He ciifg OpaTd 1O YBard,
004YHMCITIOIYN ICTOPUYHI CepeIHI PiYHI IIIHOBI KOJMBAaHHS;

I) HaJeXKHI i peryJsIpHi iHTEpBaNH, SKi 3aCTOCOBYIOTBCS IS CHIOCTepekeHH iH. CrocTepekeHH MiH Ma€e
OyTH TOCIHIZIOBHUM BiJ OXHOro mepiofy nxo iHmoro. Hampukian, cy0’€KT TrocriojaproBaHHS MOXKe
BHKOPHCTOBYBATH Ha IIOTHXKHEBiH OCHOBI IiHY Ha KiHEIb TYDKHSA a00 HaMBWINY ITiIHY 32 TIDKICHB, aje
HoMy HE CIiJi BUKOPHCTOBYBAaTH I[iHY Ha KIiHEI[b TIDKHS JUIS OJHOTO IEpiofy B KilbKa THXKHIB 1
HaBuIy IiHY it iHImoro. KpiM Toro, crmocrepekeHHs IiH CiJ HABOAWTH B Ti caMiil rpoIIOBii
OJIMHMIII, IO ¥ I[iHy BUKOHAHHS.

Hoeo3apeecmposaHi y4acHUKU ¢hOHO08020 PUHKY

Sk 3a3Hayganocs B MyHKTI b25, cy®’exT rocrnogapioBaHHs MOBHHEH PO3TJISAATH iCTOPHUYHE KOJIMBAHHS IIHA
Ha aKIii 32 HaHOCTaHHIMIMKA TepioA, SIKMH 3arajloM € 3iCTaBHUM 3 OYiKyBaHHM CTPOKOM YHHHOCTI OIIIiOHY.
SIKIO0 HOBO3apecTpOBaHHMM Cy0’€KT rOCIIONAPIOBAHHS HE Mae NOCTaTHHOI iH(popMaIii MO0AO0 iICTOPHYHOTO
KOJIMBaHHS, BiH, OJHAK, TIOBUHEH OOYMCIMTH ICTOPHYHE KOJMBAHHSA JUIS SIKHAHIOBIIOrO HAasBHOTO Mepioxny
ToproBux onepaniid. Takuii cy0’€KT rocrnogaproBaHHs NOBHHEH TaKOX PO3IJISIATH iICTOPHYHE KOJIMBAHHS
noAiOHMX cy0’€KTIB TOCTIOAAPIOBAHHS 32 BiAMOBIIHUH 3iCTaBHUH mepion iX mismtbHOCTI. Hanmpukian, cy6’ ekt
TOCIIO/IapIOBaHHs, SIKMH OyB 3apeecTpoBaHMil Ha Oipi JMIIE piK TOMY 1 HaJa€ ONIIOHM 3 CepeAHIM
OYIKYBaHMM CTPOKOM Yy II’SITh POKIB, MOXE€ PO3IJSIATH CXeMy 1 piBeHb ICTOPHMYHOTO KOJWBAHHS, SKi
JIEMOHCTPYIOTh CY0’ €KTH TOCIOJAPIOBAHHS Ii€T 5K Taly3i y MEepIIi MIiCTh PpOKiB 00epTaHH iX aKIild Ha PHHKY.
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Cyb6’ekmu 2ocriodaprogaHHsi, WO HE € 3apeecmpogaHUMU yYacHUKamMu ¢hoHO08020 PUHKY

Cy0’ekTH TOCIIOApIOBAaHHSA, aKIlii KX HE KOTHPYIOTHCSA Ha OipXi, HE MaTUMYTh iCTOPHYHOI iH(popMarii,
Ky MOXXHA OyJio O pO3IJISTHYTH, OLIHIOIOYM OYiKyBaHE LIHOBI KoJMBaHHS. HaToMmicTh MOXKHa pO3IIISTHYTH
IHIII YMHHUKH, HaBEIAEH] Jaii.

VY neskux BHUIaAKax cyO’€KT rOCIIONApIOBaHHSA, akIii SIKOTO He KOTHPYIOThCA Ha OipXKi 1 SIKMH peryiIspHO
BUITYCKa€ OILIOHU Ha aKiii ado akuil Juisi MpaliBHUKIB (YM THIIMX CTOPiH), MOXKE CTBOPIOBATH BHYTPIIIHIH
PHHOK /IS CBOIX akIliii. BomaTHIpHICTE TakuX IiH MOYKHA BPaxOBYBaTH, OLIHIOIOYH OYiKyBaHI KOJTHBaHHS.

Kpim TOro, oLiHIOI0OYH 04YiKyBaHEe [[IHOBE KOJIMBAaHHS, Cy0 €KT TOCIIOJapIOBAHHS MOKE PO3IJIIATH iCTOPHYHE
abo xapakTepHe KOJHMBAHHA, IO IEMOHCTPYIOTH iHIN TMOAIOHI Cy0’€KTH TOCIOAAPIOBAHHS, aKIii SKIX
KOTUPYIOThCSI Ha OipXi 1 momo sSKuX € iHdopMarlist Ipo ONmioHW Ha akmii abo axmii. Takwil miaxix Oyne
JIOPCUHHUM, SKIIO CYyO0’€KT TOCIOJApIOBaHHs Oa3ye I[iHY CBOIX akiii Ha IIiHI MOMIOHUX Cy0 €KTIB
TOCIIOaPIOBAaHHS, aKIlii IKUX KOTHPYIOTHCS Ha OipiKi.

SIkmo cy0’eKT rocmoaproBaHHs He 0a3ye IiHy CBOIX akIliil Ha IliHI MOMIOHUX Cy0’€KTiB TOCHOIAPIOBAHHS,
aKIii SKUX KOTHPYIOTHCS Ha OipXKi, a HATOMICTh BUKOPUCTOBYE 1HIITY METOIOJIOTII0 OLIHIOBAaHHS ISl OIIHKH
CBOIX aKLiif, Takui Cy0’ €KT I'OCIIO/apIOBAaHHS MOBMHEH 3a0€3MEeYMTH BIANOBIJHICTH OLIHKH OYiKYBaHOTO
I[IHOBOTO KOJMBAHHS 1 METO0JIOTII OlliHIOBaHHs. Hanpukiam, cy0’€KT rocrogapioBaHHsS MOXE OI[IHIOBATH
CBOi axIlii Ha OCHOBI OIIIHKH YHCTHX aKTHBIB a00 X HpUOYyTKy. BiH MoOke B3ATH OO yBarw OUiKyBaHi
KOJIMBAHHSI BiIIIOBITHUX 3HAYCHb YHCTUX aKTUBIB a00 MPUOYTKY.

OuikyBaHi auBigeHan

VYpaxyBanHs a0o0 >k HEBpaxyBaHHS OYIKYBaHHWX AWBIACHIIB IIiJ Yac OLIHIOBAaHHS CIIPaBEIIMBOI BapTOCTi
HA/IaHUX aKIiii 200 OMITIOHIB Ha aKIIii 3aJIC)KUTH BiJ TOTO, UM Ma€ KOHTPAreHT MPaBO Ha JUBieHIN a0o Ha 1X
€KBIBAJICHTH.

Hanpuknan, skmo mpaniBHuKam OyiM HagaHi OMIIIOHM 1 BOHM MAlOTh MPAaBO HA AWBINCHIN 32 0a30BUMHU
aKkiisiMu ab0 Ha eKBIBaJIGHTH AMBIAEHAIB (SIKI MOXYTh BHIUIAYyBAaTHUCS TPOLIOBUMHU KolITaMHu abo
3MEHIIIYBaTH I[iHy BUKOHAHHS OMIIOHY) MK JAaTOI0 HAJaHHS i JaTOI BUKOHAHHS, OIIHKA TAKOTO HAIAaHOTO
OIIIIOHY Ma€ 3MIMCHIOBATHCS TaK, HA4Ye BUILIATA JUBIICHIIB 32 0a30BUMU aKIisIMU HE TiepeadavacTbes, TOOTO
JlaHi, BBEACHI 332 OYiKyBaHUMH JIHBIICHIaMH, TOPIBHIOBATUMYThH HYJIIO.

[ToniOHUM YMHOM, KOJIM OI[IHIOIOTH CIPABEIJINBY BAapTICTh aKIlii, HAMAHWX MpalliBHUKAM, Ha AaTy HaJaHHSI,
TO KOPUTYBAaHHS 32 OYIKYBaHUMHU JUBIICHIAMH HE BUMAra€ThCs, SKIIO MPAI[IBHUK Ma€ MPaBoO Ha OJICPXKAaHHS
IUBIICHIIB, IO BUIDIAYYIOTHCS POTATOM Tepioy HaOyTTs mpasa.

I HaBmaky, SIKIIO MPALiBHUK HE Ma€ 1paBa Ha AWBIAEHAW UM iX €KBIBAIEHTH, IO BUIUIAYYIOTHCS MPOTATOM
nepioxy HaOyTTS mpaBa (a B pasi ONIIIOHY — IO JaTH HOro BUKOHAHHS), TO OYiKyBaHi AWBIACHIN CIiJ OpaTH
JI0 yBard, OIIHIOIOYH CIIPaBEUIMBY BapTICTh aKiid a0o OMIiOHIB Ha nary HamaHHs. Lle o3Hawae, mo
OIIIHIOIOYH CIIPABEUIMBY BapTICTh HATAHOTO OMIIIOHY, OYiKYBaHI AMBIICHIN CIIiJ BKIIFOUATH 10 3aCTOCOBAHOT
MOJIeNIi MIHOYTBOPEHHS oONmioHy. OIiHIOIYK CIpPaBeUIMBY BapTICTh HANAHWX aKMild, CyMy OLIHKA
3MEHIIYIOTh Ha TETEPILIHIO BapTiCTh JUBIJCHIB, O4IKYBaHUX 10 BUIUIATH IPOTATrOM Iepiony HaOyTTs nmpasa.

Mopeni HOiHOYTBOPEHHS OMIIOHY, SK IIPABHJIO, BHMAaraloTh BH3HAYCHHS OYIKYBaHOI JOXOOHOCTI MO
muBineHaax. OmHaK I MOJENi MOXKHA 3MIHHATH 1 3aMiCTh OYiKYBaHOi JOXOJHOCTI BHKOPHCTATH CYMY
ouikyBaHuX quBineH/iB. Cy0’eKT rocrnojaproBaHHsI MOKE BUKOPUCTOBYBATH SIK OYIKYBaHY JOXOJHICTb, TaK i
OviKyBaHi BHIUIATH. SIKIIO Cy0’€KT TOCHOAApIOBAHHS BUKOPUCTOBYE BHILIATH, HOMY CIiJ BpaXyBaTH CBOIO
iCTOpUYHY MoJenb 30UIbIeHHs IuBineHAiB. Hampukmazn, sKmo moniThka cy0’ekTa ToCIogaproBaHHS
ronsTanga B 30UTBIICHHI MUBIAEHAIB MPUOIM3HO HAa 3 BiJCOTKM Ha piK, TO OI[iHKAa BapTOCTi OMIIOHY HE
MOBUHHA BHUXOJUTH 3 NPHUIYLIEHHS Npo (hiKCOBaHY CyMy BHILIATH IMBIJCHAIB HPOTSATOM YChOTO HEpiony
YHUHHOCTI OIIIIOHY, SKIIO TUTBKK HE iCHY€ CBITYCHP HA MIATPHIMKY TaKOT'O IPUITYIICHHS.

3arajoM NpHITyIIEHHS 00 OYiKyBaHUX AMBIACHAIB Mae Oa3yBaTucs Ha iHpoOpMaii, 10 ONPHITIOTHIOETHCS.
Cy0’exT rocrojapioBaHHs, SKMA HE BHUIUIAYy€E AMBIACHAW 1 HE IUIaHy€ Lie POOUTH, MOBHHEH BUXOIUTH 3
MPUIYIICHHS, 0 OYiKyBaHA HOXOJHICTh MO IMBiNEHAAX NOpiBHIOE Hymo. OQHAK HOBOYTBOPEHUH CyO’ €KT
TOCIIOJIAPIOBAHHS, KU HE MA€ MOIEPEIHBOI ICTOpIi BUIUIATH JHMBINCH/IB, MOXE OUYIKYBaTH PO3MOYATH
BUIUTATy JAWBIJCHIIB NPOTATOM OYIKYBaHOTO CTPOKYy YHHHOCTI ONIIIOHIB Ha akmii, HagaHuX HOro
npariBHUKaM. Taki cy0’€KTH TOCIIONAPIOBAHHS MOXYTh 3aCTOCOBYBATH CEPEIHE 3HAYCHHS CBOEI MUHYJIOI
JIOXOJHOCTI 10 AUBiAeHAax (HYJb) 1 CEpelHii MOKAa3HUK MOXOMHOCTI MO MUBIACHAAX 3iCTABHUX 3 HUMH
Cy0’€KTiB TOCTIOHAPIOBAHHS.
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Bespu3nkoBa cTaBKa BiacoTka

Sk mpaBmio, OE3pM3MKOBOIO CTaBKOIO BiJCOTKAa € repeadadyBaHa IIOTOYHA JOXOIHICTh 3a JEpP)KaBHUMH
[IHHUMH TTaliepaMy 3 HyJIbOBUM KYyIOHOM, BHUITYIIEHHMH Y Till KpaiHi, y TPOIIOBIH OAMHUII SKOI BHpakeHa
I[[iHa BUKOHAHHS, 13 3aJIMIIKOBAM CTPOKOM OOCpPTAaHHS, IO MOPIBHIOE OYIKYBAHOMY CTPOKY OMIIIOHY, SKHH €
NPEJIMETOM OIIIHKK (3 YpaxyBaHHSIM 3aJHIIKOBOTO CTPOKY YHMHHOCTI OIIIOHY Ta BIUIMBY OYiKYBaHOT'O
JIOCTPOKOBOTO BUKOHAHHS). SIKIIO TaKWX Jep’KaBHUX I[IHHMX IManepiB He icHye abo SAKIIO € TIeBHI 00CTaBUHH,
SKi CBIT4aTh PO HEMOXKJIMBICTh PENPE3EHTATHBHOTO BUKOPUCTAHHS IEPKABHUX IIIHHKUX MaTepiB 3 HYJIbOBHM
KyIOHOM, OCKIJIBKH IX JOXOAHICTH HE BimoOpaxkae Oe3pM3WKOBY CTaBKY BiICOTKa (HANpHKIAZ, y KpaiHax 3
BUCOKHUM piBHEM iHQUIALIT), MOKE BUHUKHYTH HEOOXIHICTh BUKOPHCTAaHHS BIJIOBIAHOTO 3aMiHHHMKA. Kpim
TOTO, BIJAMOBIAHWN 3aMIHHHMK CJIiI BHKOPHUCTOBYBATH, SIKIIO YYaCHHKH PHHKY BIJIalOTh IepeBary
3[e01IBIIOr0 caMe IbOMY 3aMIHHHUKOBI JUTSI BU3HAYCHHS O€3pU3MKOBOI CTaBKH BiJICOTKA 1 HE KOPUCTYIOTHCS
nependavyBaHOIO JOXOJHICTIO 3a AEP)KABHUMH I[IHHUMH I1ariepaMu 3 HYJbOBHUM KYITOHOM JJIsl OLiHIOBaHHS
CIpaBeTMBOi BapTOCTI OMIIIOHY 31 CTPOKOM YHMHHOCTI, KW MOPIBHIOE OYiKyBaHOMY CTPOKY YHHHOCTI
OIIIHIOBAHOTO OIIIIOHY.

Bnnue cTpykTypm Kanitany

SIk mpaBWIIO, OINLIOHM HAa aKuil, sSKI KOTHPYIOTbCS Ha Oipxi, BHIyCKAIOTbCS TPETIMH CTOpPOHAMH, a HE
cy0’€KTOM TocmofapioBaHHs. [Ipy BUKOHaHHI TaKWX OIIIOHIB MPOJaBEIb HATA€ aKIIii BIACHUKOBI OIIIiOHY.
Li akuii KymyroTh B iCHYIOUMX aKmioHepiB. TakuM YMHOM, peaji3alis ONIIOHIB Ha aKlii He MPU3BOIUTH JIO
po30aBiIeHHS aKIii.

I HaBmakw, SKIIO OMIIIOHU HA aKI[il BUTYCKAIOTHCS CY0’ €KTOM TOCIIOAAPIOBAHHS, TO IIPH BUKOHAHHI OMIIIOHIB
MPOBOJIUTHCS BUITYCK HOBHX aKiii ((hakTHYHO BUMYIIEHI a00 X BUMYIICHI IO CYTI, SIKIII0 BUKOPHCTOBYIOTHCS
aKIii, BUKYIUICHI paHilie i yrpuMyBaHi B mopTdeni). BpaxoByroun, mo akmii OyayTs BHUIYIIEHI 3a MiHOO
BUKOHAHHS, a2 HE 32 PHHKOBOIO I[IHOI0 HA NaTy BHKOHAHHS, Take (akTUuHEe abo MOTeHLiHe Po30aBiIeHHs
MOJKE€ 3HH3UTH IiHY aKIii Tak, 0 BIACHUK OMIIOHY HEe OTPHMAaE HACTUIBKH 3HAYHOTO JOXOAY PH 3IiHCHEH1
BUKOHAHHI OMNIIOHY, SKWUH BiH Mir OM OTpUMaru B pe3yjbTaTi BUKOHAHHS IOJIOHOIO OILIOHY, SKW
KOTHPYEThCA Ha OipiKi i He po30aBIsie MiHY aKIlii.

CyTTEBICTh TAaKOTO BIUIMBY HA IiHY HAJIaHWX OMIIIOHIB HA aKIil 3aJICKUTH BiJl 0araTh0X YHMHHHUKIB, 30KpeMa
TaKHMX, SIK CHIBBIJHOIICHHS KUIbKOCTI HOBUX aKIid, siKi OyAyTb BHITyLIECHI NPW BHKOHAaHHI OIIIOHY, Ta
KUTBKOCTI aKIii, sSKi BXKe ICHYIOTh y 00iry. KpiM Toro, SIKIIo pHHOK y)kKe O9iKye HaJaHHS OMIIIOHY, TO TaKUU
PHHOK MOXe€ BpaxyBaTH IMOTEHIiI{HEe po30aBJICHHs 1 BKIIIOUUTH HOTO B IiHY aKI[iif Ha AaTy HaJaHHS.

OpHak cy0’€KT TOCIIONapIOBaHHS MMOBHHEH PO3TIITHYTH, Y MOXE MOTCHUIHHUHA edekT po30aBiIeHHS akiliit
BHACITIZIOK BUKOHAHHS HAJaHUX OIIIOHIB HA aKIlii BIVIMHYTH HA CIPaBEJIUBY BapTiCTh TaKWX OIIIIOHIB HA
Jary iX HamaHHsa. Mojeni I[iHOYTBOPEHHS OMI[IOHY MOXXYTh OyTH agamnToOBaHi [UIs BpaxyBaHHS TaKOTro
MOTEHI[ITHOTO PO30aBIIIOYOr0 BILTUBY.

3MiHM B cTpoKax i yMoBax yrofi, nnaTtexi 3a sKMMU 34iNCHIOIOTLCA Ha OCHOBI aKLUin
3 BUKOPUCTAHHAM iHCTPYMEHTIB BrlacHoro Kanirany

Bb42 fx Bumarae myHKT 27, HE3aJIeKHO Bif OyIOb-IKHX 3MiH B YMOBaX, Ha SKUX OynM HajgaHi iHCTPYMEHTH

b43

BJIACHOTO Kamitany, abo X aHyJIOBaHHS YW PO3paxyHKy 3a LMMH HaJaHUMH IHCTPYMEHTaMH BJACHOTO
KalriTalmy, Cy0’€KT TOCIIOJapiOBaHHS NOBHWHEH BH3HABAaTH SK MiHIMyM OTPHMaHI IOCIYTH, OIliHEHI 3a
CIIpaBeTMBOIO BApPTICTIO HA/IAHUX IHCTPYMEHTIB KalliTaly Ha J1aTy Ha/laHHs, 32 BUHATKOM BHUIT3JKiB, KOJIM HE
BiZI0OYBaeThCsl HAOYTTS MpaBa Ha Iii IHCTPYMEHTH BJIACHOTO KaIliTany BHACHIIZIOK HEBUKOHAHHS YMOB HaOyTTsI
npaBa (iHIIMX, HK CTaH PHHKY), BU3HAUCHUX HA JNaTy HagaHHA. KpiM Toro, cy0’€KT rocmojaproBaHHS
MOBUHEH BU3HABATH BIUIMBH 3MiH, SIKi 30UIbIIYIOTH 3arajibHy CyMy CIIPaBeIJIMBOI BAPTOCTI YrOAM, IIIATIX 3a
KOO 3IIMCHIOEThCA Ha OCHOBI aKIIii, a00 K sKi 3a0e3MeuyIoTh 1HII BUTOJM MTEPEBary IJIsl IpaIliBHAKA.

Jl1 3aCTOCYBaHHS BUMOT ITyHKTa 27:

a) SKIIO 3MiHU 30UTBIIYIOTH CIIPAaBEAJIUBY BapTICTh HATAHUX IHCTPYMEHTIB BIACHOTO KammiTary (HalIpuKiIaz,
IIJSIXOM 3MEHIIECHHS I[IHW BHUKOHAHHS), OIIHEHY Oe3locepesHbO Iepea Ta OApa3y IiCis BHECEHHS
TaKUX 3MiH, TO CyO’€KT TOCIOAapIOBaHHS NOBHHEH BpaxyBaTH HaJaHy J0JaTKOBY CIpPaBEJIUBY
BapTICTh NPH OLIHII CyMH, BH3HAHOI 3a NOCIyraMd, OTPHMaHMMH Ha BIAIIKOIYBaHHS HaIaHHX
IHCTPYMEHTIB KartiTany. J[oaTkoBo HajaHa CIIpaBeUIMBa BapTICTh € PI3HUICI0O MK CIPaBEIIUBOIO
BapTICTIO 3MIHEHOTO IHCTPYMEHTa BIIACHOTO KamiTaly 1 CIPaBe[IMBOI0 BapTICTIO IIE€PBICHOTO
IHCTpYMEHTa BJIACHOTO KamiTary, 0OM/BI 3 IKMX OLIHIOIOTHCS Ha ATy 3MiHH. SIKIIO 3MiHa BiOyBa€eThCs
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HPOTSrOM Iepiofy HaOyTTs MpaB, TOAI IOAATKOBO HaJaHa CIpPaBeIIMBA BAPTICTh BKIIOYAETHCSA 0
OLIIHKM CyMH, BU3HAHOI 3a IOCIyramMy, OTPMMaHHMH HPOTSATOM TNepioay Bif AaTH 3MiHH A0 JaTh
HAOyTTS mpaBa Ha 3MiHEHHH iHCTPYMEHT BIIACHOTO KaIliTally, TOJATKOBO IO CyMH, IO Oa3yeThcs Ha
CIpaBeUIMBii BapTOCTI MEPBICHUX IHCTPYMEHTIB KalliTally Ha JIaTy HaJaHHS, sIKa BU3HAETHCSI IPOTATOM
pEITH IePBUHHOTO Tepioay HaOyTTA mpas. SKmmo 3MiHa BiZOyBaeThCA Micisl NaTH HaOYTTS MpaBa, TOl
JIOZIATKOBO HaJ[aHa CIIPAaBEIIMBA BapTICTh BU3HAETHCS HeraiHO abo MpOTIroM mepiogy HaOyTTs Hpas
(SIKIIO TpalliBHUK TIOBMHEH BiJIPaLlOBaTH I0AaTKOBUI CTPOK VISl TOTO, 11100 OTpUMATH Oe33acTeperKHe
MPaBO Ha IIi 3MiHEHI IHCTPYMEHTH BIIACHOTO KaIliTaly);

0) TOMIOHMM YHHOM, SIKIIO 3MiHA 30UTBIIYE KUTBKICTh HAJAHWX IHCTPYMEHTIB BJIACHOTO KaIiTaly, TO
Cy0’€KT TOCHONApIOBaHHS MOBMHEH BKJIIOYATH CIIPABEIUIMBY BApTICTh JONATKOBUX HAaIaHHX
IHCTPYMEHTIB KamiTally, OLIHEHWX Ha JaTy 3MiHH, A0 OLIHKM CyMH, BH3HAHOI 3a MOCIIyramw,
OTPUMaHUMH SIK BiJIIKOJYBaHHS 32 HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTally, BiIIOBIJHO 0 BHUMOT,
HABEJICHUX BHIIE B MyHKTI a). Hampukirag, sSKmio 3MiHa BiOYBA€ThCSA TMPOTATOM Iepiony HaOyTTs
npasa, TO CIPaBEAJIMBA BapTiCTh JOJATKOBUX HAIaHUX IHCTPYMEHTIB KaliTally BKIIOYAETHCS O OLIHKH
CyMH, BU3HAHOI 3a MOCITyraMH, OTpUMaHMMHU B TIEpiOJ BiJ JaTH 3MiHH IO JaTW HaOyTTsA IIpaBa Ha
JIOJIATKOBUH 1HCTPYMEHT KalliTaily, JOJaTKOBO /IO CyMH, sika 0a3yeTbCs Ha CIpaBeUIMBii BapToCTi
MEPBiCHO HAJaHUX {HCTPYMEHTIB BJIACHOTO KaIliTally Ha ATy HAaJaHHSA, SIKA BU3HAETHCS MPOTITOM Tiel
YaCTHHU NIEPBICHOTO Nepioay HaOyTTs MpaBa, U0 3aIMIINIACS;

B)  SKIIO Cy0 €KT TOCIOAAPIOBAaHHS 3MIHIOE YMOBH HAOYyTTs mpaBa y CIociO, sIKMi 3a0e3ledye mepeBaru
NpaLiBHUKOBI, HANPHKJIaA, IUIAXOM CKOPOYEHHS Iepiofy HaOyTTs mnpaBa ab0 BHIYYCHHS YMOB
pe3ynbTaTiB AiSUIBHOCTI (HIIMX, HIX CIPUYMHEHHX CTAHOM PHHKY, 3MIHH B SIKOMY BiZOOpa)<aloThCs B
00Ky BiIIOBiTHO IO MYHKTH a) BHIIE), TO, BAKOHYIOUM BUMOTH, BU3HAUEH] y MyHKTax 19-21, cy0’exT
TOCIIO/IapIOBaHHS IIOBUHEH ypaxoBYBaTH 3MiHEHI YMOBU HaOYTTs MpaBa.

b44 Slkmo cy0’ekT TocnoJaproBaHHs 3MIHIOE CTPOKM YW YMOBH HaJIaHMX IHCTPYMEHTIB BIIACHOTO KalliTaly B
Croci0, KUl 3MEHIIy€E 3aralilbHy CyMy CIIPaBEIIMBOI BapTOCTI YTOIHU PO TUIATIXK Ha OCHOBI akIiii abo X B
IHIIMIA crnoci0, sikuii He 3abe3nedye nmepeBary MpaliBHUKOBI, TO TaKUH Cy0’€KT TOCIONapIOBaHHS MOBHHEH
TIPOAOBXKYBAaTH BigoOpakaTH B OOJIKy OTpHMMaHi TOCIYTH AK BiAIIKOXYyBaHHS 3a HalaHi iHCTPYMEHTH
BJIACHOTO KalliTajly Tak, HiOM LUX 3MiH He Oyso (32 BHUHATKOM aHYJIIOBaHHS JESKMX a00 BCIX HaJaHHUX
IHCTPYMEHTIB BJIACHOTO Karitany, ki Tpe6a o0IikoByBaTH BiIIOBIAHO A0 MyHKTY 28). Hampukan:

a) SKIIO 3MIHM TIPU3BOAATH IO 3MEHIICHHS CIIPaBEUIMBOI BAapTOCTI HAZaHMX IHCTPYMEHTIB BIIACHOTO
Kartitany, OIIHEHUX 0e3MOCepeIHbO 10 Ta OApa3y MICsS TaKUX 3MiH, TO Cy0’€KT TOCHOAapIOBAaHHS HE
NOBHHEH BPAaXOBYBAaTH TaKe 3MCEHIICHHS CHpaBEIIMBOI BapTOCTi I Mae Hagali OLIHIOBATH CyMY,
BU3HAHY 3a MOCIyraMH, OTPUMAHWMHU SIK BiJIIIKOJYBaHHS 3a HaJaHI IHCTPYMEHTH BJIACHOTO KarliTaiy,
Ha OCHOBI CIIpaBeIIMBOI BAPTOCTI HAJAHUX IHCTPYMEHTIB BIIACHOTO KaliTalxy Ha JaTy iX HaJaHHS;

0) SKIIO 3MiHM NPU3BOJATH IO 3MEHLIEHHS KUTBKOCTI HaJaHHX IPAI[iBHUKOBI IHCTPYMEHTIB BJIACHOTO
KariTany, Take 3MEHIIEHHS CIIiJl BioOpaxkaTy B OOJIIKY SIK aHYJIFOBaHHS YacTKH HaJaHUX IHCTPYMEHTIB
BJIACHOTO KalliTally, BIIIOBIIHO IO BUMOT ITYHKTY 28;

B)  SIKIIO Cy0’€KT roCHoAapioBaHHs 3MiHIOE YMOBH HaOYTTs IpaBa y cIocio, sSiKuii He 3a0e3reuye nepeBaru
MPaLiBHUKOBI, HAIPUKIA[, 30UIbIIyIoun repiox HaOyTTsA mpaBa abo 3MIHIOIOYHM Y JOJAF0YM YMOBH
pe3ynbTariB AisubHOCTI (iHINI, HIK CIPUYMHEHI CTAaHOM PHHKY, 3MiHM B SIKOMY BiZoOpa)aroThbcs B
00Ky BIAMOBIMHO OO MYHKTY a) BHINE), TOMI Cy0’€KT TrocCroJapiOBaHHS, BHUKOHYIOYM BHMOTH,
BU3HA4YeHI y MyHKTax 19-21, He HOBMHEH BpaxoBYBaTH 3MiHEHI YMOBH HAaOyTTs IpaBa.

O6nik 3miHM B onepadii, nnaTix 3a AKOK 3AIMCHIETLCS HA OCHOBI aKLin, LWo
npu3BOAATbL A0 nepeknacudikyBaHHS ii Bifi «3 BAKOPUCTAHHAM IFPOLUOBUX
KOWTIB» OO «3 BUKOPUCTAHHSAM IHCTPYMEHTIB BflacHOro Kanitany»

Bb44A Slkmo ymoBH omepallii, IUIaTiK 3a SIKOK 3IMCHIOETHCS HAa OCHOBI akIlii 3 BHKOPHCTaHHSM TI'POILOBUX
KOIITIB OyAyTh 3MiHEHI, y pe3ylbTaTi YOro BOHA CTAHE OIEpali€lo, IUIATDK 3a SKOI0 3/IHCHIOEThCS Ha
OCHOBI aKIliii 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIaCHOT'O KaliTajly, orepaiisi 00JIKOBY€EThCs Ha JaTy 3MiHH.
3okpema:

a) Omepamis, MIaTK 32 SIKOIO 3AIHCHIOETHCS HA OCHOBI aKILiif 3 BUKOPUCTAHHSM 1HCTPYMEHTIB BJIACHOTO
KaIiTany, OI[HIOETHCS LIUIIXOM MOCHJIaHHS Ha CIpPaBEUIMBY BapTiCTh HAJaHUX IHCTPYMEHTIB BJIaCHOTO
Karritamy Ha Aary 3Miau. Omeparis, miaTix 3a KO0 3 CHIOETHCS Ha OCHOBI aKIliii 3 BUKOPUCTAHHIM
IHCTPYMEHTIB BJIACHOTO KalliTaly, BU3HAETHCS y BJIACHOMY KalliTasli Ha JaTy 3MIHM B Till Mipi, B SKiid
TOBApH UM IOCITYTH OyJIH OTPUMAHI.

0) 3000B’s3aHHS 3a OIEpAIli€l0, TUIATDK 3a SKOK 3IIHCHIOETHCS HA OCHOBI aKIii 3 BUKOPUCTAHHIM
IPOIIOBHX KOIITIB, HA JaTy 3MIHHU NPUIHHSIOTHCS Ha IO JaTy.
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B) Byap-ska pisHHIS Mix OadaHCOBOIO BapTICTIO MPUIHUHEHOTO 3000B'S3aHHSA Ta CYMOIO BIIACHOTO
KarliTany, BA3HAHOIO Ha JIaTy 3MiHH, HETAWHO BU3HAETHCS y MIPUOYTKY UM 30UTKY.

b44b Sxmo B pe3ynbTari 3MiHH, Iepiox HaOyTTS MpaBa MPOMOBKEHUH ab0 CKOPOUYCHHH, 3aCTOCYBaHHS BHMOT

nyHkty b44A BinoOpaxarume 3MiHeHHMH nepion HaOyTTs mpaBa. Bumoru nependaveHi myHkrom b44A
3aCTOCOBYIOTHCS] HABITh Y TOMY BUIAJIKY, SKIIIO 3MiHA BigOyJacs miciis nepioxy HabyTTs mpasa.

b44B Onmnepauisi, Iatix 3a sSIKOIO 3IHCHIOETbCS HAa OCHOBI aKIiil 3 BUKOPUCTAHHSM TI'DOLIOBHX KOIITIB, MOXE

b45

b46

b47

OyTH aHYJIbBaHOIO a00 MOTameHoro (KpiM omeparii, aHyJTbOBaHOI NUITXOM BIJIYYEHHS IpaBa BHACIIIOK
HEBHKOHAHHS YMOB Horo HaOyTTs). SIKIIO IHCTPYMEHTH BJIACHOTO KalliTaly HaJaHi 1 Ha L0 1aTy HaJaHHS
Cy0'eKT TOCIOIAPIOBAaHHsI BU3HAYAE TX SIK 3aMiHYy aHYJIbOBAHOI OIepallil, IIaTiK 3a SIKO0 3IIHCHIOETHCS Ha
OCHOBI aKIIiif 3 BUKOPUCTAHHSIM TPOIIOBUX KOINTIB, Cy0'€KT TOCIIOAPIOBAHHS 3aCTOCOBYE MyHKTH b44A Ta
b44b.

Onepauii Mix cy6’eKTamm rocnogaproBaHHSA 3i cknagy rpynu, nnarexi 3a AKUMu
3AiMCHIOITBLCA Ha OCHOBI akuin (3miHn 2009 p.)

B mynkrax 43A—43B posrisimaetbes 00MiK omepaiiii Mik cy0’eKTaMu TOCIIOJapIOBaHHS 31 CKIaay TpyIiy,
TUTATDK 32 SIKAMH 3JIiHCHIOETHCS Ha OCHOBI aKIii, B OKpeMOMy a0o iHOWBiAyambHHX ()IHAHCOBHX 3BiTaX
KOXKHOTO cy0’ekTa rocmoiapioBaHus. B myHkrax B46-b61 0OroBOprO€ThCs, SIK 3aCTOCOBYBATH BHUMOTH,
BUKJa/eH] B myHKTax 43A—43B. fx 3a3nadueno B myHKkTi 431, omepattii Mixk cy0’€KTaMH TOCIIOJapIOBaHHS 31
CKJIaJy TPYIM, IUIATX 32 SKUMH 3IHCHIOETBCS Ha OCHOBI aKIif, MOXYTh MaTH Miclie 3 Pi3HUX IPHYMH,
3aJIeKHO Bix (hakTiB Ta oO6cTaBUH. ToMy HaBeCHUH HIDKYE PO3TIIA HE € BUUEPITHUM 1 Iepeadadae, mo Koiu
Cy0’€KT TOCHOAAPIOBAHHS, IO OTPUMYE TOBapH abo IMOCIyTH, HE Mae 3000B’s3aHHS 3AIHCHUTH IUIATLX 3a
I[IEF0 OIEpaIli€lo, TO OIepallii € BHECKOM BJACHOIO KalliTaly MAaTePHHCHKOI KOMIIaHii y JO4ipHE
MATPIEMCTBO, HE3aJICKHO BiJl OyIb-SIKHX YTOZ PO TUIATK BCEPEAUHI TPYIIH.

Xoya y po3risi, BUKJIAICHOMY Jajli, HIeThCsl TOJIOBHUM YMHOM IIPO ONepauii 3 MpaliBHUKaMHM, BiH TaKOX
CTOCY€ThCS MOMIOHMX oOmepariiif, IIaTiK 3a SKAMH 3IIHCHIOETHCS Ha OCHOBI akKIliif, 3 MOocTadaIbHUKAMHU
TOBapiB abo TOCHYr, sKi HE € IpaliBHUKaMH. YTroja MiX MaTCpHHCHKOIO KOMIIaHi€l0 Ta ii JOYipHIM
MIANPUEMCTBOM MOJXKE BHMaratd, MO0 JOYipHE MiANPUEMCTBO 3aIIaTHIIO MaTEPUHCHKIM KOMMNaHii 3a
HAJIaHHS IHCTPYMEHTIB BJACHOTO KaIliTally TpalliBHUKaM. Y BHKJIAICHOMY Jaii OOTOBOPEHHI He
PO3TIISIAETHCS, SIK 00JTIKOBYBAaTH TaKy yroJy Ipo IUIaTi BCEPEUHI TPYIIH.

IIpu 3milicHeHHI omepamii MK Cy0’€KTaMH TOCHOJApIOBAaHHS 31 CKIamy TpyNH, IUIATDK 32 SKAMHA
3MIHCHIOETHCS HA OCHOBI aKIlid, SIK MPaBWJIO, CTUKAIOTHCS 3 YOTUPMAa NHTaHHAMH. s 3pydHOCTI Yy
HaBeIEHUX JaJli MPUKIIAAaX Il MUTAHHS PO3TILAAIOTHCS 3 MOTILILY MaTepUHCHKOI KOMITaHil Ta 11 ZO4ipHBOTO
M APHEMCTBA.

Yroam npo nnaTtiK Ha OCHOBI aKLi 3 BAKOPMCTaHHAM iHCTPYMEHTIB BnacHOro Kanitany cyb’exkra
rocrnopaproBaHHA

b48 Ilepme nmuTaHHs — 1€ SIK ciif oONIKOBYBaTH HAcTYITHI omnepauii 3 BUKOPHCTaHHSIM IHCTPYMEHTIB BJIIACHOTO

b49

KariTany cy0’eKTa TOCIOAAPIOBAHHS: K TaKi, IUIATDK 33 SIKAMH 3[iHCHIOETHCS 3 BUKOPUCTAHHSIM BIIACHOTO
KaIliTamy, 94 SK TaKi, IWIATDK 32 SKUMHA 3IHCHIOEThCS 3 BUKOPUCTAHHSIM TPOIIOBHUX KOINTIB, BIAIIOBIAHO 1O
BuMor 11,010 MC®3:

a)  Ccy0’€eKT TOCIIOapiOBaHHS HAJa€ CBOIM MpaIliBHUKAM ITIpaBa Ha CBOI iHCTPYMEHTH BJIACHOTO KAITiTaIy
(HampuKJIaJ, ONLIOHM HAa akuii), i pu nboMy abo Bupinrye, ab0 BUMYIIEHUH KyNHTH IHCTPYMEHTH
BJIACHOTO KamiTany (TOOTO BIAcHI BHUKYIUICHI akmii) y iHIIOI CTOpOHH, MO0 BHKOHATH CBOI
3000B’s13aHHS IIepe] MPaIiBHUKAMH; Ta

0) mpauiBHUKH Cy0’€KTa rOCIOAAPIOBaHHS OTPUMYIOTh IIPaBa Ha IHCTPYMEHTH BJIACHOTO KariTany cy0’exTa
TOCHOJapIOBaHH: (HAMIPUKIIAJ, OIIIOHH Ha aKIilo) ado BiJ caMoro cy0’ekTa rocrmogaproBaHHs, abo Bixg
HOro aKIioHepiB, 1 aKklioHepu cy0’e€KTa roCHOAAPIOBaHHS HA/AIOTh HEOOXITHI IHCTPYMEHTH BIacHOTO
KaItiTany.

Cy0’€eKT rocroiaproBaHHs 00TIKOBY€E Omepariii, miaTixk 3a SKUMH 3TIHCHIOETBCS HA OCHOBI aKIIii, i 332 SKHMHU
BiH OTPHMYE TMOCIYTH SIK KOMIIEHCAI[IO 338 CBOI IHCTPYMEHTH BJIACHOTO KamiTaly sIK TaKi, IJIATDK 32 SKUMH
3IIACHIOEThCS 3 BHKOPHCTAHHSAM IHCTPYMEHTIB BJACHOTO KamiTaimy. lle MOoJ0oXeHHS 3aCTOCOBYETHCS
HE3aJIeKHO BiJl TOr0o, 4YM CyO0’€KT TrOCHOAapCTBAa BHpIIIYE caM, YM BIH BHMYLICHUH KynyBaTH Taki
IHCTPYMEHTH BJIACHOTO KalliTaly B iHIIOI CTOPOHH, 100 BHKOHATH CBOi 3000B’S3aHHS MeEpen CBOIMHU
HpalniBHUKaMH 32 yYroJ0l0 Mpo IUIATK Ha OCHOBI akuiil. BOHO Tako 3acTOCOBYEThCS HE3aIEKHO Bijl TOTO,
qH
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b50

a)  TpaBa MpaliBHUKA HA IHCTPYMEHTH BIIACHOTO KaIliTaly cy0’€KTa TOCIIOAapIOBaHHS OyJIM HAJAaHI CAaMHUM
Cy0’€KTOM rOCIOJaPIOBAHHS, YK HOTO aKI[iOHEPOM (aKIlioHepaMu); abo

0) yroma mpo IUIATK Ha OCHOBI akmiii Oyia ykiajeHa caMHM CyO’€KTOM TOCIIOJApIOBaHHS YU HOTO
aKI[IOHEePOM (aKIiOHepaMu).

Skmo akmioHep Mae 3000B’si3aHHS 3AIMCHUTH TUTATIXK 3a OMNEPaIi€l0 3 MpaliBHUKaMH CBOTO 00’ €KTa
IHBECTYBaHHS, TO BiH HaJla€ IHCTPYMEHTH BJIACHOTO KalliTally CBOTO 00’€KTa iHBECTYBaHHS, a HE CBOI BJIacHi.
Tomy, K0 HOro 00’€KT IHBECTYBaHHs HAJISKHUTh O Ti€l ) TPyHH, 110 ¥ akLioHep, TO, BIANOBIAHO 0
MyHKTY 43B, akmioHep OIiHIOE CBOE 3000B’sI3aHHS IS BiTOOPaYKCHHS Y CBOIX OKpeMHUX (piHAHCOBHX 3BITaxX
BIZMOBITHO 710 BHMOT, III0 3aCTOCOBYIOTBCS IO OMEpalliil, IIaTiK 3a SKUMH 3/11HCHIOETHCS. HA OCHOBI aKIii 3
BUKOPUCTAHHSAM T'POIIOBHX KOIITIB. Y KOHCOJNIAOBAaHMX (PiHAHCOBUX 3BiTaX Taki 3000B’S3aHHS OLIHIOIOTHCS
BiJITIOBIJTHO JIO BEMOT, II0 3aCTOCOBYIOTHCS J0 ONEpallii, IUIaTK 3a SKUMH 3IHCHIOETHCS Ha OCHOBI aKIIid 3
BUKOPHCTAaHHIM IHCTPYMEHTIB BJIACHOTO KamiTaiy.

Yrogu npo nnaTtik Ha OCHOBiI akuin 3 BUKOPUCTAHHAM IHCTPYMEHTIB BracHoro Kanitany
MaTepPUHCbLKOI KOMNaHii

B51 Jlpyre muTaHHS CTOCYETBCS OIEparliii, IUIaTiX 3a SKUMH 3MIHCHIOETBCA HAa OCHOBI akKmid, MK aBoMa abo

Bb52

b53

OINIBIIIOI0 KUIBKICTIO CYO’€KTIB TOCIIOJApIOBaHHS OAHIE] TPYIH 3 BUKOPHCTaHHSIM IHCTPYMEHTIB BIacHOTO
KamiTany IHIIOro cy0’ekTa roCrmogaproBaHHs 31 Ckiamy TIpynd. Hampukiam, MOpamiBHUKA JOYiPHBOTO
HiIIPHEMCTBAa OTPUMAlM TpaBa Ha IHCTPYMEHTH BJIACHOTO KaIliTally CBO€i MaTepUHCHKOI KOMMaHil sK
KOMIICHCAIIIFO 3a MOCTYTH, HaJlaHi IOYIPHEOMY IiIIPUEMCTBY.

OTxe, Ipyre IATAaHHS CTOCY€ETHCS TAKUX YTOJl PO IUIATIXK HA OCHOBI aKIIiil:

a) MarepuHCbKa KOMIIaHis HaJgae IpaBa Ha CBOI IHCTPYMEHTH BJIACHOTO KamiTally Oe3mocepeaHbo
MpariBHUKaM CBOTO JIOYIpPHBOTO TiIPHEMCTBA: MAaTEPUHChKa KOMMaHis (a HE JOYipHE MiANPUEMCTBO)
Mae 3000B’s3aHHS 3a0C3MEUNTH MPALIBHUKIB JTOYIPHBOTO IiANPUEMCTBA IHCTPYMEHTaMH BIACHOTO
Kamitany; Ta

0) [ouipHE MINPUEMCTBO HaJae TpAIiBHAKAM IIpaBa Ha IHCTPYMEHTH BIIACHOTO KaliTaly MaTEPHHCHKOL
KOMIIaHii: JO4YipHE MiANPUEMCTBO Mae 3000B’si3aHHs 3a0€3MEYUTH CBOi NpAaliBHHUKIB IHCTPYMEHTaMHU
BJIACHOTO KaIliTaly.

MamepuHcbka KomriaHiss Hadae rpasa Ha €80l IHCmpyMeHmMuU eriacHo20 Karimarly rpaujieHuKkam
€8020 0ou4ipHbO20 nidnpuemcmea (nyHkm 552(a))

JlodipHE MiANPUEMCTBO HE Mae 3000B’s3aHHS HaJaTH IHCTPYMEHTH BIIACHOTO KalliTally MaTepHHCBHKOI
KOMITaHii cBOIM mpailiBHuKaMm. ToMy, BiINOBiAHO A0 MyHKTY 43b, mo4ipHe mignpHEMCTBO OLHIOE TOCIYTH,
OTpHMaHI BiJ] CBOiX NpAIiBHHUKIB, 32 BUMOTaMH, IO 3aCTOCOBYIOTHCS JO OIEpalliff, IIaTiK 3a SKAMHU
3IICHIOETHCSI HA OCHOBI aKLil 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIACHOTO KalliTajlly, i BH3HA€ BiAIOBiJHE
301IBIICHAS BIACHOTO KalliTally SIK BHECOK MaTePHHCHKOT KOMITaHii.

b54 MarepuHcbka KOMIaHisi Ma€ 3000B’sI3aHHsI 3/IMCHUTH IUIATDK 3a ONeEpali€ro 3 MpaniBHUKaMH JOYipHbBOTO

MiATPHEMCTBA, HAIAl0OYM CBOi IHCTPYMEHTHM BJAcHOTO Kamitaay. Tomy, BimmoBimHo mo myHKTY 43B,
MaTepuHCbKa KOMITaHis OLIHIOE CBOE 3000B’13aHHS 3a BUMOTaMH, III0 3aCTOCOBYIOTHCS 710 OTEpallii, IaTix
3a IKUMH 301ACHIOETHCS HAa OCHOBI aKIiif 3 BAKOPUCTAHHSAM 1HCTPYMEHTIB BIIACHOTO KaIliTaly.

HouipHe nidnpuemcmeo Hadae ceoiM npauieHUKaM npasa Ha iHCmMpyMeHmu 8/1acHo20 Karimary
MamepuHCLKOI KomnaHii (nyHkm 5652(6))

B55 Ockinbku 04ipHE MIANPUEMCTBO HE BIJINOBIJNAE XKOAHIM 3 YMOB, BKa3zaHHWX y MyHKTI 43b, BOHO 00JikOBYy€E

b56
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oTreparito 31 CBOIMH TIpAIliBHUKAMHU K TaKy, IDIATIX 3a SKOIO 3MIMCHIOETHCA 3 BHKOPHCTAHHSIM TPOIIOBHX
komTiB. LlsT BUMOra 3acTOCOBYETHCSI HE3AJIEKHO Bl TOTrO, SKHM YMHOM JOYipHE MiANPUEMCTBO OTPUMYE
IHCTPYMEHTH BIJIACHOTO KalliTally MaTepHHChKOI KOMIAHIl JUIsi BHUKOHaHHS CBOIX 3000B’s3aHb mepen
MpaIliBHUKAMH.

Yroau npo nnartik Ha OCHOBI aKUi 3 BUKOPUCTAHHSAM rpoLLIOBUX KOLWITIB HA KOPUCTb NpauiBHUKIB

Tpere mnuraHHs — 1e K CyO’€KT TrOCHOAApIOBaHHS, LIO0 OTPUMYE TOBapu abo IOCIYrd BiJ CBOIX
MOCTaYaNbHUKIB (Y TOMY YHCII TPALiBHUKIB) Mae€ OOJIKOBYBaTH YTroAW PO IUIATDK HA OCHOBI akIi,
PO3paxyHKH 3a SKUMH 31IHCHIOIOTHCS 3 BUKOPHCTaHHSIM TPOIIOBUX KOIITIB, KOJIM Cy0’€KT rOCIOAapIOBaHHS
caM HEe Ma€ HIsSKOro 3000B’s3aHHS 3AIMCHIOBATH HEOOXIIHI IUIATEXKI CBOIM MocravaibHukaM. Hampukian,
PO3TIITHEMO Taki yromW, y SKAX MaTepUHChKAa KOMITaHis (a He caM CyO0 €KT TOCIIOJaprOBaHHS) Mae
3000B’s13aHHS 341HCHIOBATH HEOOXI1IHI IPOIIOBI IUIaTeXK1 MpalliBHUKaM cy0’€KTa rocrolaploBaHHs:

®Dong MCD3



MC®3 2

a) TPAiBHUKK Cy0’€KTa TOCHOJApPIOBAaHHS OTPUMAIOTh TPOIIOBI INIATEXi, IO TPHUB’S3aHI JO I[iHH
IHCTPYMEHTIB HOT'O BJIACHOTO KalliTaly.

0) MPAaIliBHUKA Cy0’€KTa TOCIIOAAPIOBAHHS OTPHMAIOTh TPOIIOBI IDIaTEXi, IO TPHB’sA3aHI IO MiHU
IHCTPYMEHTIB BJIaCHOT'O KaIliTaly HOro MaTepHHCHKOI KOMIaHii.

b57 JlodipHe mianmpueMCTBO HE Ma€ 3000B’s3aHHS 3MIHCHIOBATH IIIATIXK 32 OMEpaIli€ro 3i CBOIMU MpalliBHUKAMH.
Tomy nouipHe miANPUEMCTBO OOJIKOBY€E TaKy OIEpaliio 31 CBOIMH IpamiBHUKaMH SIK OIEparilo, IIaTiK 3a
SIKOIO 3IIIFICHIOETHCSI 3 BUKOPHCTAHHSM IHCTPYMEHTIB BJIACHOT'O KarliTally, 1 BU3HA€E BIAINOBIJHE 301JIbIICHHS
BJIACHOTO KaIliTally SIK BHECOK CBO€I MaTEpWHCHKOI KommaHii. JlogipHe MiAMPHEMCTBO TEPEOIiHIOE BapTiCTh
omepanii y momambmoMy Uit Oyab-SKMX 3MiH BHACHiIOK HEPUHKOBUX YMOB HaJaHHS MpaB, M0 HE
BUKOHYIOTBCS, BiAMOBiTHO 10 myHKTIB 19-21. Ha BimMiHy Bix mporo miaxony, Ui Lijed KOHCOJIIOBaHOT
(biHaHCOBOT 3BITHOCTI TPYIH OIEpallis OLIHIOETHCS SIK TaKa, IUIATLK 32 SIKOI0 3/11HCHIOETHCS] Ha OCHOBI aKILii 3
BUKOPHCTAHHIM T'POIIOBHX KOIITIB.

B58 Ockinbkn MaTeprHCBEKAa KOMITaHisI Ma€ 3000B’s3aHHS 3MIMCHUTH IUIATDK 32 OIMEpAIli€lo 3 IMpamiBHUKAMHU, i
KOMIICHCAIII€}0 € TPOIIOBI KOINTH, TO MAaTEpUHChbKa KoMmaHis (i KOHCONIJOBaHA TrpyIla) OI[IHIOE CBOE
3000B’s13aHHS 32 BUMOTaMH, 1[0 3aCTOCOBYIOTHCS IO OTEpamii, IIATiK 332 SKUMH 3IiHCHIOETHCS Ha OCHOBI
aKIii 3 BAKOPUCTAHHSAM T'POILIOBUX KOIITIB, SIK 3a3Ha4€HO B MyHKTi 43B.

MepeBeaeHHA NpauiBHUKIB Big oaHOro cy6’ekta rocnogaproBaHHs 3i cknagy rpynu go iHworo

B59 YerBepTe muTaHHS CTOCYETHCS YTOJ TPYITH PO IUTATIK HA OCHOBI aKIlii, sIKi OXOILTIOIOTH TPAI[iBHUKIB OLIBII
HI)K OJTHOTO Cy0’€KTa rocroJapoBaHHs 31 ckiaay rpynu. Hampukian, MaTepuHChbKa KOMIIaHis MOXe HaJlaTH
TpaBa Ha CBOi IHCTPYMEHTH BJACHOTO KalliTaly TMpaIliBHUKAM CBOIX JOYiIpHIX MiAIPHEMCTB, 32 YMOBH
NPOJOBXKEHHsI HaJ@HHS IOCIYT TPYIi NPOTArOM BH3HAUYEHOTo mepiofy. [IpaliBHMK OJHOTO JO4ipHBOTO
MiIIPUEMCTBA MOXKE TIEPEHTH TPAIIOBATH JO IHIIOTO JOYipHHOTO MiANMPHUEMCTBA TPOTATOM BH3HAYEHOTO
nepiogy HaOyTTs mpaBa 0e3 3MiHM IIpaB MpAIiBHUKA HAa IHCTPYMEHTH BJIACHOTO KaliTaly MaTEpPHHCHKOI
KOMIIaHii 3a MEepPBICHOIO YroJOH IMPO IUIATDX Ha OCHOBI akuiif. SIKIIO AO4ipHI MiANPUEMCTBA HE MAalOTh
3000B’sI3aHHSI 3IICHUTH IIJIATIX 32 OTEPAIli€l0 Ha OCHOBI aKIIiif 31 CBOIMHU TpaIliBHUKaMH, BOHH O0JIIKOBYIOTh
ii sIK omeparriro, TIATK 3a KO 3IIHCHIOETHCS 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BiacHOTro Kamitany. Koxae
JOYipHE MiJIPUEMCTBO OIIHIOE TOCITYTH, OTPHUMAaHI Bif TMpamiBHUKA, Ha OCHOBI CIpPaBEIIINBOi BapTOCTI
IHCTPYMEHTIB BJIACHOTO KalliTaJly Ha JaTy, KOJM ITIpaBa Ha TakKi IHCTPYMEHTH BJIACHOTO Kamitaily Oyiu
MEepBICHO HaJaHi MaTepUHCHKOI KOMIAaHI€I0, K BH3HAa4YeHO y Jlomatky A, BpaXOBYHOUM HacTHUHY IeEpiOay
HAOYTTS IpaB, SIKY IPAI[iBHUK IIPOIPALIOBAB Y KOXKHOMY JTOYipHbOMY IiIIIPUEMCTBI.

Bb60 fIkiio nodipHe MiANPUEMCTBO Mae 3000B’sI3aHHS 3IIHCHUTH IUIATX 3a OlEpaliero 31 CBOIMHU MpalliBHUKAMH
IHCTpYMEHTaMH{ BIIACHOTO KaITliTaly CBO€i MAaTePHHCHKOI KOMIIaHii, TO BOHO OOJIKOBYE TaKy OIIEpaIlifo SK
olepaliioo, IUIATDK 32 SKOK 3/IMCHIOEThCS 3 BUKOPHCTaHHSIM TpOIIOBUX KouTiB. KoxkHe modipHe
MiATPHEMCTBO OIIHIOE OTPUMaHI TOCIYTH Ha OCHOBI CIpPAaBEJJIMBOi BapTOCTI IHCTPYMEHTIB BIIACHOTO
KaliTany Ha JaTy HaJlaHHS [IpaB, BpaXOBYIOUH YacTHHY IEpioy HaOyTTs MpaB, Ky NpaliBHUK IIPONPAIIOBaB
Yy KOYKHOMY JOYIPHBOMY MiAOpUEMCTBI. J[0 TOTO K, KOXKHE MOYIPHE MiJIPUEMCTBO BH3HAE OYAb-5Ky 3MiHY
CIpaBeIMBOI BapTOCTI IHCTPYMEHTIB BIIACHOTO KaIliTAy MPOTSATOM MEpiony CIyKOM NpalliBHHKA Yy
KO’KHOMY JIOYipHbOMY MiJIIPHEMCTBI.

B61 Taxwii nmpamiBHUK, MICIA NEpeBEACHHS 3 OJHOTO Cy0’€KTa TOCIIONAPIOBAHHS 31 CKIIAAy TPYHH 1O 1HIIOTO,
MOX€ He BUKOHATH SIKOiCh YMOBH HaOyTTs MpaB, OKPIM YMOBH PUHKOBOI YMOBH, SIK BU3HaueHO y Jlomatky A,
HANpUKJIaJ, TPaliBHUK 3BUIBHAETHCS 3 TPYNH JO 3aBEpLICHHS Nepiogy CiykOu. Y TakoMy BHUIAJKY,
OCKITBKA YMOBOKO HAOYTTS TpaB € CIy>K0a B TPyIi, KOXKHE TOYipHE MiAMPUEMCTBO KOPUTYE CyMy, paHiIIe
BU3HAHY CTOCOBHO IOCJIYT, OTPUMAHUX BiJ| IpaliBHUKA, 3a MPUHIMIIAMH, BUKJIQJIeHUMH Y MyHKTI 19. OTxe,
AKIIO0 HaOYyTTS TpaBa Ha IHCTPYMEHTH BIIACHOTO KalliTally, HaJaHi MaTCPHUHCHKOIO KOMIIaHI€I0, HE
BiZIOyBaeThCs Yepe3 Te, 110 MpaliBHUK HE BUKOHAB YMOBH HaOyTTsl MpaB, OKPIM PUHKOBOI YMOBH, TO HisKa
CyMa HE BHU3HAETHCS HAa KyMYJSTHBHIA OCHOBI 3a IOCIYTH, OTPUMAaHi BiJl TaKOTO IMpaliBHUKA, y (hiHAHCOBii
3BITHOCTI OyIb-SIKOTO CY0’€KTa TOCIIOAPIOBAHHS 31 CKJIaly TPYIIH.
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