MC®3 2

MixxHapogHun ctaHgapT ¢hiHaHCOBOI 3BITHOCTI 2
lMnamix Ha ocHoei aKkuiu

MeTa

1

Metoro mporo MC®3 € Bu3HaueHHs BHMOr 10 (iHAHCOBOI 3BITHOCTI Cy0’€KTa TrOCIOAapIOBaHHSI, IO
BUKOHYE onepayii, niamisic 3a sSikumu 30[UCHIOEMbCS HA OCHOGI akyiti. 30KpeMa, BiH BHMarae BiI cy0’exTa
TOCIIOIapIOBaHHS BimoOpakaTH BIUIMB ONepallii, IiaTihk 3a SKUMH 3IIHCHIOETHCS HA OCHOBI aKIid, Ha Horo
npuOyTk abo 30uTKM Ta Ha (iHAHCOBMH CTaH, y TOMy 4YMCIi BimoOpaxkaTW BHUTpaTH, MHOB’s3aHi 3
OTepalisiMu, 3a SIKUMH MPalliBHUKAM HAJar0ThCS ONYIOHU HA aKyii.

Cdpepa 3acTocyBaHHSA

2

3
3A

Cy6’exT rocmopmaproBaHHs 3actocoBye nedl CraHmapT s oONiKy BCiX oOmepaiiil, MmiaTixk 3a SKHUMH
3OIHCHIOETHCSI Ha OCHOBI aKIii, HE3aJeXXHO BiJ TOTO, UM MOXKE Cy0’€KT TOCHOAaplOBaHHS ieHTH]IKyBaTH
KOHKPETHO JIesiKi 200 BCi OTpHMaHi TOBapu ab0 MOCITYTH, BKIIOYAI0UH:

(@) onepayii, naamisxc 3a AKUMU 30IUCHIOEMbCA HA OCHOBI aKYill 3 GUKOPUCMAHHAM [HCMPYMEHMie
61ACHO20 KANimaiuy;

(6) onepayii, niamioc 3a AKUMU 30ilICHIOEMbCA HA OCHOBI aKYill 3 SUKOPUCMAHHAM ZPOULOBUX
Kowmie, Ta

(B) oreparii, y sSIKMX Cy0’€KT roCIolaploBaHHs OTPUMY€E a0 KyITye TOBapH YW MOCITYTH Ha YMOBax,
BIIOBIZTHO JI0 SIKMX CY0’€KT rocronaproBaHHs ab0 MOCTavYajJbHUK [IMX TOBAPIB UM ITOCIYT MOXeE
BUOpaTH (opMy po3paxyHKIB 3a ONeparlito — a00 IPOIIOBUMH KOLITAMH (YK IHITUMH aKTHBAMH),
a00 HIIAXOM BUITYCKY IHCTPYMEHTIB BIACHOI'O Kamiramy,

3a BUHATKOM BHIAJIKiB, BU3HAYEHHX Aaji B MyHKTaX 3A—6. 3a BifICyTHOCTI TOBapiB ab0 MOCIyT, SKi MOXHA
KOHKPETHO ileHTH(IKyBaTH, iHIIi 00CTaBUHU MOXYTh BKa3yBaTH Ha Te, 110 TOBapH ab0 Mmociayru GpakTUIHO
Oynu (abo OymyTh) OTpHUMaHi, B TAKOMY BHIIAAKY 3aCTOCOBYEThCS 1eit MCD3.

[Buryueno]

Po3paxyHku 3a omepamisiMu, IUIATDK 33 SIKUMH 3IIACHIOETHCS Ha OCHOBI aKIlif, MOXYTb 31HCHIOBATHUCS
IHIIMM Cy0’€KTOM TOCHOIapioBaHHS 31 ckiamxy rpynu (abo akmioHepoMm OyIb-sSKOro cy0’ekTa
TOCIIOJAPIOBAHHS 31 CKIIady TPYIH) Bif iMeHi cy0’€KTa roCIoJaproBaHHs, IKUH OTpuMy€e ab0o KyIlye TOBapH
a6o mocnyru. ITyHKT 2 Tak0Xk 3aCTOCOBYETHCS JI0 CY0’€KTa TOCHOAAPIOBAHHS, 10

(a) OTpUMY€ TOBapu a00 IOCTYTH, KOJH iHIIMH Cy0’€KT TOCIONapIOBaHHS y Til camilt rpymi (abo
akirionep Oyab-sKOro cy0’€KTa TOCHONapIOBaHHS 31 CKIIAAy TPYNU) Mae 3000B’si3aHHS BUKOHATH
PO3paxyHKH 3a OIepalli€to, MIaThK 3a sSKOI0 3JICHIOETECS HAa OCHOBI aKIliid, a00

(6) Mae 3000B’s13aHHS BUKOHATH PO3PAXyHKH 3a OINEPAIli€l0, TUIATDK 3a SIKOK 3JIHCHIOETHCS Ha
OCHOBI aKIii, KOJIM HIMH cy0’€KT rocrofaploBaHHA y Tili caMilf TpymHi OTpHMye€ BimIlOBinHI
TOoBapu abo MoCIyTH,
OKpIM BHIAJKiB, KOJH METOIO OIepallii BOUCBUAb HE € 3IIHCHEHHS PO3paxXyHKIB 32 TOBapH abo MOCIYTH,
HaJaHi cy0’€KTOB1 TOCIOIAPIOBAHHS, IO 1X OTPUMYE.

VY upomy MC®3 oneparis 3 MpaiiBHUKOM (Y 3 iHIIOK CTOPOHOI), Y SIKiil TaKWil MpaIiBHUK BHCTYIAE Y
pOJIi BIACHHMKA IHCTPYMEHTIB Karitany cy0’€KTa rOCIOAapIOBaHHS, HE BBAXKAETHCS ONEpaIli€ro, MUIATDK 3a
SIKOIO 3IIHCHIOETHCSI Ha OCHOBI akUii. Hanpuknan, Ko cy0’eKT rocrofaploBaHHs Halae BCIM BIaCHHKAM
MIEBHOT'O KJIacy HOro iHCTPYMEHTIB BJIACHOTO KaIiTajgy MpaBo MpuAOaTH NOAATKOBI IHCTPYMEHTH BIACHOTO
KamiTaly LbOro cy0’eKTa TOCIOJNAPIOBaHHSA 3a LIHOK HIKYOKW, HDK CHpaBeIMBa BapTiCTh TaKUX
IHCTPYMEHTIB BIACHOTO KalliTaly, a MpaIliBHUK OTPUMY€ L€ IpPaBO TOMY, LIO BiH/BOHAa € BJIACHUKOM
I[HCTPYMEHTIB BJIACHOTO KamiTaldy BiQIIOBITHOTO Kjacy, TO HaJaHHS a0o peaiizallisi Takoro IpaBa He
nianazsae mig BumMoru uporo MC®3.

Sk 3a3Havanocs B myHKTI 2, 1isg iporo MC®3 mommproeThess Ha Omnepanii, IIaTihk 3a SKUMH 3IHCHIOETBCS
Ha OCHOBI aKIiif, y pe3ynbTaTi AKUX cy0’€KT roCIojaplOBaHHs IpUAOaBae TOBApU abo oTpuMye nociayru. o
TOBAapiB HaJeXaThb 3allacd, BUTPAaTHI MaTepiald, OCHOBHI 3aco0H, HeMaTepialnbHi akTUBH Ta IHIII
Hedinancosi akTuBu. OJHAK Cy0’€KTOB1 TOCIIOJAPIOBAHHA HE CNIiA 3aCTocoByBaTH Lied CTaHIapT st 00miKy
omepaiif, y pe3ysibpTaTi SIKMX Cy0’€KT rOCHOJApPIOBAHHS OTPHMYE TOBAPH SIK CKJIAJOBY YHCTHUX aKTHBIB,
npuabaHnx y pesynbraTi o0’emHaHHS Oi3Hecy, sk BuzHaueHo B MC®D3 3 06’eonanus 6iznecy
(nmepernsinyromy B 2008 p.), 00’emHaHHS Ccy0’€KTiB rocromaproBaHHs abo Oi3Hecy, IO MepeOyBaloTh Iif
CIUIBHMM KOHTpOJIEM, SIK omucaHo B myHKTax b1-b4 MC®3 3, abo BHeCOK MiImpHeMCTBa IpH (GopMyBaHHI
CIUIBHOTO ITiANpPHEMCTBA, K BU3HAueHO B MC®3 11 Chirvna Oismvuicms. OTxe, cdepa 3acTOCYBaHHS
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nporo CraHmapTy He MOIIUPIOEThCS HAa IHCTPYMEHTH BIIACHOTO KalliTally, BHIYINEHI B pe3yibTaTi
00’eqHaHHs Oi3HeCy B OOMIH Ha KOHTPOJIb, OTPHMAaHUH Cy0’€KTOM TOCIOJApIOBAHHS B PE3yJbTaTi TAKOTO
00’eqnanns. Ilpore cdepa 3actocyBaHHs nporo CTaHAApTy MOMIMPIOETHCS HA IHCTPYMEHTH BIIACHOTO
KariTany, HaJlaHi NpamiBHUKaM NPUI0AHOro Cy0’€KTa TOCIOAApIOBAHHS SIK WICHAM TPYJOBOT'O KOJEKTHBY
(Hampukian, B oOOMiH Ha MPOJOBXKEHHs ciayxk0m). Tak camo, aHyIIIOBaHHS, 3aMiHa YH IHIII 3MIHH 6 y200ax
npo niaamisxe HA OCHOGI axyii BHACHIZOK 00’e€qHaHHA OizHecy, a0o iHINOI pecTpyKTypusalii BIacCHOTO
Kamitajny Mae BijoOpakaTucs B OOJIKY BiNMOBigHO 10 monoxeHs 1poro MC®3. B MC®3 3 BuknaneHi
HACTAaHOBU IIOJO BHU3HAYCHHS TOTO, UM € IHCTPYMEHTH BIACHOTO KalliTaly, BUIyLIEHI HNpH 00’€AHaHHI
Oi3HeCy, YaCTHHOIO KOMIICHCAIlIi, 0 IEPEeaeThesl B OOMIH Ha KOHTPOJb HaJ 00’ €KTOM npuadaHHs (i, OTXKe,
BXomuTh 10 chepu aii MCD3 3), un x BOHM, B OOMIH Ha NPOJOBKCHHS HAJaHHS IOCIYr, MalOTh
BH3HABATHCH Yy Mepioi micis 00’ eqHanH (i, omke, BXoauTH 10 chepu nii mporo MCOD3).

3actocyBaHHs 1boro CTaHIapTy HE MOLIMPIOETHCS HA ONEpallil, MIATK 328 SKUMH 3/1HCHIOETHCSA HAa OCHOBI
aKIiil, y pe3ysbTaTi AKUX Cy0’€KT TOCIoJapioBaHHs HpHadaBae ToBapyu abo OTPUMY€E MOCIYTH BiANOBITHO
JI0 KOHTpaKkTy, Bu3HaueHoro y nmyHkrax 8—10 MCBO 32 ®@inancosi incmpymenmu: nodanns (IeperyisHyTOro
B 2003 p.)! aGo B mynkrax 2.4-2.7 MC®3 9 @inancosi incmpymenmu.

Y umpomy MC®3 BxuBaHHA TepMiHy 'CIpaBeijMBa BapTiCTh" y JAEAKHX acleKTax BIIPI3HAETbCS Bifm
BU3HaueHHs cnpaseBoi BaprocTi B MC®3 13 Oyinka cnpagediusoi sapmocmi. ToMy, 3aCTOCOBYIOUU
MC®3 2, cy0’eKT roCHOAapOBaHHS OIIHIOE CIPaBEUIMBY BapTiCTh BiAMoBigHO a0 Iboro MC®3, a He
MC®3 13.

Bu3HaHHSA

7

Cy0’ekT rocmojaproBaHHs BH3HA€ TOBapu a0o MOCaAyru, OTpuMaHi a0o mpuadaHi B pe3yJbTaTi
omepaniii, MIaTi:k 3a SIKUMH 3iHCHIOETHCS HA OCHOBi aKWiil, y MOMEHT OTPUMAaHHS 3a3HAYeHUX
ToBapiB 260 mocJyr. SIKuo0 ToBapu YM MOCJYrd OTPUMAaHi B pe3yibTaTi onmepamiii, MjaTik 3a SKUMH
3MICHIOETHCSI HA OCHOBi aKiiii 3 BUKOPHCTAHHAM iHCTPYMEHTIB BJIACHOTO KamiTaay, TO cy0’€KTOBIi
rocnofapOBaHHs CJiJ BH3HABATH BiANOBiAHe 30iJbIIEHHS BJACHOIO KamiTady; i HAaBNAKH —
BH3HABATH 3000B’f3aHHs, AKIIO0 TOBAPH YW MOCJYIHM NpuAdaHi B pe3yJbTaTi omepamii, Imatix 3a

SIKMMH 31iiiICHIOETBCSI HA OCHOBI aKIiil 3 BAKOPHCTAHHSAM I'POIIOBMX KOILITIB.

SIkmo ToBapW 4YM mWOCaAYyru, mpuaGaHi a0o orpuMaHi B pe3yJbTaTi omepamii, IUIATIK 3a SIKOIO
3MIHCHIOETHCSI HA OCHOBI aKmiii, He mAAAralOTh BU3HAHHIO SIK AKTHBH, TO BOHM MiJJfAralTh
BH3HAHHIO SIK BUTPATH.

Sk mpaBWIIO, BUTpPATH BUHUKAIOTH Yy peE3yJibTaTi BUKOPHCTaHHS TOBapiB a0 CHOXHMBaHHS MOCIHYT.
Hanpuknan, nociyry, sk MpaBuilo, CIOXHUBAIOTHCS Bipasy, i B IbOMY BUMAIKy BHTPATH BH3HAIOTHCS MO
Mipi HaJaHHS TOCJIYr KOHTpareHToM. CTOCOBHO X TOBapiB, TO iX BHUKOPHCTAHHS MOXE TPUBATH MEBHUMU
MIPOMIDKOK 4acy abo >k BOHM MOXYTh OyTH NpoJaHi mi3Hime (K 1e BigOyBaeThCs y BUNAIKY 3amacis). Y
TAKOMY pa3i BHTpAaTH BH3HAIOTHCS B MOMEHT CIIOKHBaHHS ab0 MpoAaxy TOBapiB. AJie iHOAI BHHHUKAE
HEOOXITHICTh BU3HATH BUTPATHU JI0 peanizaiii Y1 BUKOPUCTAHHS TOBapiB a00 K J0 HAJAHHS YU CIIOXKWBAHHS
MOCIYT, OCKUIbKHM BOHH HE MIUIATalOTh BU3HAHHIO SK aKTHUBH. Hampukian, cy0’eKT ToCroJaproBaHHS MOXKE
npuadaTH TOBapH Ha eTall po3poOKH HOBOTO NPOXYKTY, 1, XO4a IIi TOBapH He OyiIM BHKOPUCTaHi, BOHH
MOXYTh HE BIIMOBIIaTH BUMOTaM JUTsl BU3HAHHS K aKTHBH 3TiIHO 3 BignoBigHuM MCO3.

Onepadil, nnatixk 3a SAKAMU 340IUCHIOETLCA HA OCHOBI aKuin 3
BUKOPUCTaAHHSIM iHCTPYMEHTIB BfIaCHOro Kanirany

10

3aranbHuM ornag

st obmiky omepamiid, mJaTi>k 3a SIKMMHM 3]ifiCHIOETBCSI HA OCHOBi akmiii 3 BHKOPHCTAHHAM
iHCTpYMeHTIB BJIACHOTO KamiTajdy, Cy0’€KT rocmoJapiBaHHA Ma€ Oe3mocepeIHbO OUIHIOBATH
OTPpUMAaHI TOBApH 4YM TMOCJYIH, a TaKOX BiaNmoBigHe 30iJbIIEHHs BJIACHOI0 KamiTagy 3a
CNpaBelIMBOI0 BapTiCTIO OTPUMMAHHUX TOBapiB YM MNOCJYI, 32 BHHATKOM BHNAJKiB, KOJIU IO
crpaBeJJIMBY BAPTiCTh HEMOXJINBO OLIHUTH J0CTOBipHO. SIKINO cy0’€KT rocrnoiapoBaHHs He MOKe
JOCTOBiPHO OIIHUTH CNPaBeJIHBY BAPTiCTh OTPUMAHHUX TOBAPiB YM MOCJYT, iX BapTicTh i BigmoBinne
361IBIICHHS] BJIACHOTO KANMITAJIY CJIiJl OHiHATH OMOCepPeIKOBAHO, HA OCHOBI’ CIPaBeIINBOI BapTOCTI
HA/IAHUX IHCTPYMEHTIB BJIACHOT0 KAMiTaJTY.

! Hazsy MCBO 32 6yn0 3mineno y 2005 p.

2V npomy MC®3 3acTOCOBYETECS CIOBOCIONYYEHHS *HA OCHOBI “3aMiCTh“3a”, OCKIIBKH B KiHIIEBOMY Pe3ybTaTi OMEpAllis OIiHIOETHCS
LISIXOM MHOXKEHHS CIIPaBEUIMBOI BapTOCTi HalaHUX IHCTPYMEHTIB BIaCHOTO KalliTanly, OL[iHEHHX Ha JaTy, BU3HauYeHy B MyHKTi 11 a6o 13
(3aJIe)KHO BiJ| TOTO, KU 3 HUX 3aCTOCOBYEThCS), HA KiIbKICTh IHCTPYMEHTIB BIIACHOTO KaIliTaily 3TiJHO 3 BU3HAYEHUMH yMOBaMH HaOyTTs
npaBa, K I MOSICHIOEThCS B MyHKTI 19.

© ®oug MCD3 2



11

12

13

13A

14

15

MC®3 2

Jlis 3actocyBaHHS BUMOT myHKTa 10 10 onepaniif 3 IpaniBHUKAMH Ta iHWUMU CIOPOHAMU, WO HAOAMb
nooibni nocayeu,® Cy6’€KT TOCIONAPIOBAHHS TIOBHHEH OI[IHIOBATA OTPUMAHi MOCIYTM Ha OCHOBI
CIIpaBeUTHBOI BAPTOCTI HAJAHUX IHCTPYMEHTIB BIACHOTO KaIliTaly, OCKUTBKH, SIK 3a3HAYA€THCS B IMyHKTI 12,
CIPaBeUIMBY BapTIiCTh HAaJaHMUX IOCIYT, SK IPaBHJIO, HEMOXIIHMBO JOCTOBIpHO OIiHMTH. CrpaBeuiuBa
BapTICTh X IHCTPYMEHTIB BIACHOT'O KaIliTaly MiJJIsTac OWIHII Ha 0amy HAOAHHS.

3BHUAHO aKIil, ONIIIOHM HA aKIil Ta iHIII IHCTPYMEHTH BJIACHOTO KaIliTally HaJalOThCS MpPAI[iBHUKAM SIK
CKJaZoBa IIAKeTy X BHHArOpOJM, Ha JOAATOK A0 iX 3apoOiTHOI INIaTH, IO BHILIAYYETHCS TIPOIIOBUMHU
KOIITaMH, Ta IHITMX BHUIUIAT MpaliBHUKaM. SIK MpaBuiO, MOCTYTH, OTpUMAaHi B OOMIH Ha IEBHI CKJIQJOBi
MaKeTy BHHArOpPOAM NPALIBHUKIB, HEMOXIHMBO OLIHUTH oOKkpeMo. KpiM TOro, Hes3ajexHa OIiHKa
CIpaBeIMBOI BApTOCTI 3arajbHOrO IMAKeTy BHHATOPOAM MOXE BHSBHUTHCS HEMOXIHBOIO, SKILIO
6e3nocepeHbOT HE MPOBOOUTHCS OLiHKA CIPABEUTUBOT BapTOCTI HAJaHUX IHCTPYMEHTIB BIACHOTO
Kamitany. Bimbme Ttoro, iHkomu akumii a0o OMIIIOHM Ha akmil HAaJalOThCs SK CKJIAZoBa IPEeMialbHOT
BHHArOpOAH, a He SIK CKJIAZI0Ba OCHOBHOT 3apIUIATH, HANPUKIAM, K CTUMYN UL YTPUMAHHS IPALiBHUKIB
cy0’exTa rocrogapoBaHHs abo SK BUHAropoJa 3a iXHi 3yCHIUIA, CIIPSIMOBAHI Ha NOJIIIIEHHS pe3yJbTaTiB
ISUTBHOCTI cy0’€kTa rocnofaproBanHs. Hamarouum axiii a0o OMIiOHW HA aKIlii JOJATKOBO J0 IHIIMX (OopM
BHHATOPOAM TMpalli, Cy0’€KT TrOCHOAApIOBAaHHS BHIUIAYy€ IOJATKOBY BHHArOpOAy Uil OTPUMAHHS
JOAAaTKOBHX rnepesar. OIIHUTH CIIpaBeIMBY BapTiCTh TAaKUX JOJATKOBUX Iepesar, IMOBipHO, Oyze 10BOJ1
cknanHo. OCKiNbKkH Ge3mocepeIHbO OLIHUTH CHPABE/UIMBY BapTiCTh OTPHMAHUX MOCIYT CKIAJHO, CY0’€KT
TOCTIOJIAPIOBAHHS TOBHHEH OI[IHIOBATH CIIPaBE/UIMBY BapTICTh IOCHYr TMpPAaIiBHUKIB Ha OCHOBI
CIpaBeTMBOT BAPTOCTI HAIAHUX IHCTPYMEHTIB BIACHOTO KaIliTaly.

Jliis 3actocyBaHHs BUMOT MyHKTY 10 110 omepariii 31 cropoHaMH, IHIIMMH HIK MPALiBHUKHU, CIIiI BUXOIUTH
31 CIIPOCTOBHOT'O MPHITYLIEHHS LI0J0 MOKJIMBOCTI IOCTOBIPHOT OLIIHKU CIIPaBeAIMBOI BAPTOCTI OTPUMAHUX
TOBapiB uM Mociyr. Taka clpaBeyIMBa BapTiCTh MA€ OLIHIOBATUCA HA AATY, KOJNU Cy0’€KT FOCIIONapIOBAaHHS
OTpUMy€ TOBapH ab0 KOJNM KOHTpareHT HAJa€ IWOCIHyTd. 3piika, y BHUIAQAKaX, KOIH CyO’€KT
TOCTIOIAPIOBAHHS CKACOBYE L€ NMPUITYLICHHs, OCKUIPKM BiH HE MOJXE JOCTOBIPHO OLIHHTH CIpaBeIIHBY
BapTIiCTh OTPUMAaHUX TOBApiB UM IOCIYT, TaKWi Cy0’€KT TOCIMONAPIOBAHHS OI[IHIOE OTPUMAaHI TOBapH 4K
HOCJIYTH 1 BiANOBiJHE 301IbLIEHHS BIACHOTO KalliTally ONOCEpPEeIKOBaHO, HA OCHOBI CIIpaBeJIMBOI BAPTOCTI
Ha/IaHUX IHCTPYMEHTIB BJIACHOT'O KaIliTaly, OLIHEHHWX Ha JaTy, KOJU Cy0’€KT TrOCHOJaprOBaHHS OTPUMYE
TOBapH a00 KOJIM KOHTPAreHT Ha/la€ IOCIYTH.

30kpemMa, SIKIIO BHSBISETHCS, MO IACHTHU(IKOBaHA KOMIIGHCAIlisl (SIKIIO BOHA €), OTpHMaHa Cy0’€KTOM
rOCIIOIapIOBaHHs, MEHINA, HDK CIpaBeUIMBa BapTICTh HAJAaHUX IHCTPYMEHTIB BJIACHOTO KariTamy abo
MOHECEHOro 3000B’s3aHH, TO, K MPABHJIO, TaKa CHTyallis BKa3dye Ha Te, IO iHIIA YaCTHHA KOMIICHCALIl
(To0TO HeimeHTHdIKOBaHI ToBapu abo mociyru) Oyia (abo Oyne) oTpuMana cy0’€KTOM TOCIOAaPOBAHHS.
Cy0’eKT rocnofaploBaHHs OLIHIOE OTpUMaHi ineHTH]IKOBaHI ToBapy ab0 MOCIYTd BiNMOBIAHO IO LBOTO
MC®3. Cy0’exT rocrnoJapioBaHHs OILIHIOE HeileHTU(iIKOBaHI TOBapH a00 IOCIYrH, OTpuMaHi (abo sKi
OyIyTh OTPHMAaHI), K PI3HUII0O MDK CIPaBEAJIHUBOIO BAPTICTIO IUIATEKY HA OCHOBI aKIli 1 CIIPaBeITMBOIO
BapTiCTIO OyAb-SKMX IACHTHU(IKOBAaHMX TOBapiB ab0 MOCAyr oTpuMaHuxX (abo siKi OyIyTh OTpHMaHI).
Cy06’€eKT TrocroiapioBaHHs OILIHIOE OTpUMaHi HeineHTH(dikoBaHI ToBapu abo MOCIYrM Ha JIaTy HalaHHS.
I[IpoTe st omepariii, IIATDK 3a SKUMHU 30IHCHIOETHCS 3 BUKOPHUCTAHHSIM IPOLIOBHX KOIITIB, 3000B’I3aHHS
MEPEOLIHIOIOTh Ha KiHEIb KOXKHOTO 3BITHOrO IIEpiody, MOKM BOHO He Oyzae MoramieHe BiANIOBITHO IO
nyHKTiB 30-33.

Onepaduii, 3a AKMMK cy6’eKT rocnoaaproBaHHA OTPMMYE NOCNYrn

VY pasi HeraiiHOro Habymms KOHTPAareHTOM #paeéd Ha HaJlaHi IHCTPYMEHTH BJACHOTO KalliTaly, Bif
KOHTpareHTa He BUMAaraeThCsl 3aBEPIINTH HaJaHHS ITOCIYT NMPOTATOM BH3HAYEHOTO NEepiofy, HepIl HiK BiH
HalOye 6e3yMOBHOIO MpaBa BIACHOCTI HA I[i IHCTPYMEHTH Karritany. SIKII0 HeMae CBiTYeHb MPOTUIICKHOTO,
Cy0’€KT TOCIIOJAapIOBAaHHS MOBHHEH PO3IVILAATH MOCIYTH, SKi Hagae KOHTPAreHT, SK BiIIIKOIYyBaHHS 3a
IHCTPYMEHTH BJIACHOT'O KamiTaldy. Y TakoMy pa3i cy0’€KT rocmoJaploBaHHS BH3HA€ OTPUMAHI HOCIYTH y
IIOBHOMY 0OCSI31 Ha 1aTy HaJaHHs 3 BiIOBIAHMM 301IbIIEHHAM BIACHOTO KaIliTaly.

Skmo HaOyTTS KOHTpPareHTOM IpaBa Ha HaJaHI IHCTPYMEHTH BIIACHOTO KaIliTaly He BiIOYBaeTbCS 10O
3aBEepILICHHS] BU3HAYCHOTO Mepiofy HaIaHHS MOCIYr KOHTPAareHTOM, TO Cy0’€KT TOCHOAAPIOBAHHS IIOBUHEH
BBa)KaTH, IO NOCIYTH, 5Ki OyAyTh HaJlaHi KOHTPareHTOM SIK BIIIIKOAYBAaHHS 32 TaKi IHCTPYMEHTH BIACHOTO
Kamitaiy, OyayTh OTpHMaHi y MalOyTHEOMY, TIPOTITOM nepiody nadymms npasa. Cy0’ €KT TOCTIOIapIOBaHHS
NOBUHEH O0JIKOBYBAaTH IIi MOCIIYTH MO Mipi X HaJaHHS KOHTPAreHTOM IPOTATOM Iepioy HaOyTTs Ipasa 3
BioOpakeHHSM BiJNOBiIHOTO 30UTBIICHHS BIACHOTO Kamitany. Hanpukinan:

€)) SIKIIO MPAI[IBHUKOBI HAJAETHCS OMIIOH Ha aKIii 32 YMOBH HaJaHHS IIOCIYT MIPOTATOM TPUPIYHOTO
nepiogy, Cy0’€KT rocrmoJaplOBaHHS IOBHHEH PO3MIISINATH TOCIYTH, SKi OynyTh HaJaHi UM

Hauni B Tekcti poro MC®3 yci mocuiaHHs Ha MPALiBHUKIB TAKOXK OXOILTIOKOTH iHIII CTOPOHH, IO HA/IAFOTh MOJi0HI HOCIYTH .
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MPaliBHUKOM MPOTATOM TPUPIYHOrO nepiogy HaOyTTs mpasa, SK BiJIIKOJyBaHHsS 3a OIIIOH Ha
aKIIiT,

(6) SIKIIO TIPAIIBHUKOBI HAAETHCS OIIIIOH HAa aKIil 32 YMOGU OOCSACHEeHHs pe3yabmamie OisibHocmi 1
MPOJOBKEHHS POOOTH B CKJIAJl EpCOHATY Cy0’€KTa rOCIIOapIoBaHHs 10 BUKOHAHHS 3a3HaYEHOT
YMOBH, a TPHUBAIICTh MEpiogy HAOYTTS TpaBa 3alie)XWTh Bil TOr0O MOMEHTY, Ha SIKuil Oyne
NOCSATHYTUH BIONOBIZHUIT pe3ysbTaT, TO CYO’€KT TOCIOJAPIOBAHHS IOBHHEH pPO3IISIATH
MOCJIyTH, 5iKi Oy/yTh HalaHi UM MpaliBHUKOM JUIS OTPUMAHHS OIIIOHY Ha aKIii, K TaKi, 110
OynyTh HajaHi B MalOyTHbOMY, IpPOTSArOM OYiKyBaHOTO Iepiomy HaOyTrs mpaBa. Cy0’ekr
rOCIOJAaPIOBaHHs MIOBUHEH OL[IHIOBATH TPHBAICTh Mepioy HAOyTTsS IpaBa Ha AaTy HaJaHHS Ha
OCHOBI HaWOLIBII IMOBIPHOTO pPE3yJibTATy JOCSITHEHHS pPe3yNbTaTiB AiIbHOCTI. SKImo ymoBa
JIOCSITHEHHSI PE3yJIbTaTiB AISTIBHOCTI € pUHKOGOIO YMO60I0, TO OLIHKA TPUBAJIOCTI OYIKYBAHOTO
nepioxy HaOyTTS IpaBa Mae€ BiANIOBITATH NPUIYIIECHHM, sIKi Oy BUKOPUCTaHI IIPU OIIHIOBaHHI
CIpaBeIMBOT BapTOCTI HAJAHUX OIMIIIOHIB, 1 HE MOBMHHA MIAJSATaTH MOAAJIBIIOMY TMEPETIIsIY.
SIKImo yMoBa IOCATHEHHS Pe3yibTaTiB AisUTIBHOCTI HE MOB’sA3aHa 3 PHHKOBOIO YMOBOIO, Cy0’€KT
rOCMOJAaPIOBaHHs MIOBUHEH MEPErsiIaTé CBOI OLIHKY LIOJ0 TPUBAJIOCTI mepiomy HaOyTTs mpaBa
(3a moTpedwM), SAKIO MOJaNbIia iHPOpMAIlisl CBIMYUTH MPO BIAXWICHHS TPUBAIOCTI MEPiOAy
HaOyTTs MpaBa MOPIBHSHO 3 HOTrO MONEepeIHIMH OIliHKaMH.

Onepauil, siki OLiHIOIOTLCA Ha OCHOBI cnpaBeANMBOI BapTOCTi
HagaHuX IHCTPYMEHTIB BfiacHoro Kanirany

BusHayeHHs cnpaBeanuBoi BapTOCTi HaAaHUX iIHCTPYMEHTIB BnacHOro
Kanitany

Jnst onepamiif, sIKi OIIHIOIOTHCS HA OCHOBI CIPaBEeVIMBOiI BapTOCTI HAJAHHMX IHCTPYMEHTIB BJIaCHOTO
Kamitaiy, cy0’ €KT TOCIOJapiOBaHHS MOBHHEH OIiHIOBATH CIIPaBEIJIMBY BapTiCTh HAJaHHX IHCTPYMEHTIB
BIIACHOTO KamiTaly Ha O0amy OyiHKu, BUXOISIYM 3 PHHKOBHX I[iH (SKIIO BOHHU €) 1 BPaXOBYIOUH YMOBH, Ha

aKkux OyJM HaJaHi 11 IHCTPYMEHTH BJIACHOTO Karitany (BiAMOBiJHO J0 BUMOT, BU3HAYEHUX y MyHKTax 19-
22).

SIKII0 PUHKOBHUX IIiH HEMae, Cy0’€KT TOCHOAaPIOBAaHHS IIOBUHEH OLIHIOBATH CIIPAaBEAINBY BapTiCTh HATAHUX
IHCTPYMEHTIB BJIACHOTO KalliTally, KOPUCTYIOUHCh METOJOM, SIKMH BH3HA4YaTHME IMOBIpHY BapTiCThb LIUX
IHCTPYMEHTIB BIIACHOT'O KalliTally Ha JaTy OLIHKW B orepaiii Ha JOOpOBUIbHIH OCHOBI MiX OOI3HAHHMH,
3aIiKaBICHUMHU CTOpOHaMH. METON OLIHIOBaHHS Ma€ BIiAMOBIiAATH 3arajbHid METOHOJOTii OILIHIOBAaHHS,
IPUHHATIN 171 BU3HAYCHHS IiHM (iHAHCOBMX IHCTPYMEHTIB, i BpaXOBYBATH yCi YNHHUKU Ta MPHUITYIICHHS,
AKi OpaTUMyTbCs 1O yBaru OOI3HAHMMH 1 3aliKaBICHUMU yYaCHUKAMH DPUHKY Ui BU3HAUYCHHS LIHU
(BiAMOBIZHO 1O BUMOT, BU3HAYCHUX y MyHKTax 19-22).

Jonatox b MicTuTh moanbpIie KEPiBHUIITBO AJIS OLIHKU CIIPaBEAIMBOT BAPTOCTI aKI[iid Ta OMI[IOHIB HA aKIIil,
30CepE/KYIOUNCH Ha KOHKPETHUX THITOBMX YMOBaX HaJlaHHs MpAI[iBHUKAM aKI(ili Ta OMIIIOHIB Ha aKIlil.

Miaxip Ao ymoB HabyTTA npaBa

HapnanHs iHCTpYMEHTIB BJIACHOTO KalliTally MOJKE 3aJIe)KaTH Bil BUKOHAHHS BHM3HAYEHUX YMOB HaOYTTs
npaBa. Hampukian, HagaHHs akiiii abo OMIIIOHIB Ha aKI(il MpaliBHUKaM 4acTO CYIPOBOKYETHCS YMOBOIO
OO0 NPOJOBXKEHHS POOOTH B CKIAgi TPYHOBOTO KOJICKTHBY Cy0’€KTa TOCIIONApIOBAHHS IIPOTATOM
BU3HAYEHOro 4acy. Tako) MOXYTh BH3HAYaTHCs II€BHI YMOBH JOCSTHEHHS pe3yJbTATIB IISNIBHOCTI, SIKi
HaJeKUTh 3a0e3MeUuTH, SK-OT JOCATHEHHS IIeBHUX TEMIIiB pocTy HpUOYTKOBOCTI Cy0’ekTa
roCIoJapioBaHHs a00 BU3HAYEHE 30UIbIICHHS BapTOCTI aKLili cy0’€KTa rOCIOAapIOBaHHS. YMOBU HAOyTTA
npasa, SKi He € pUHKOBHMH YMOBaMH, HE CIIiJil OpaTu A0 yBaru npu OLIHI CIpaBeUIMBOI BapTOCTI aKuiit
abo omIioHIB Ha akiii Ha JaTy oIiHKH. HaToMicTh yMOBH HaOyTTs TpaBa, sIKi HE € PUHKOBUMH YMOBaMH,
BPaxOBYIOTBCSI TPU OIIHIII Omepalii OUISIXOM KOPUTYBaHHS KUTBKOCTI IHCTPYMEHTIB BIIACHOTO KarliTairy
TaKUM YMHOM, 00 y KiHIIEBOMY pe3yJbTaTi BapTICTh TOBApiB UM MOCIYT, OTPUMAHUX SIK KOMIICHCALIISI 3a
HaJaHHSA IHCTPYMEHTIB BIACHOrO KamiTaimy, Oa3yBajlacs Ha Takii KiTbKOCTI IHCTPYMEHTIB BIAaCHOTO
KaliTaly, paBo Ha siki Oyne 3pemroro HaO0yTe. OTxe, Ha KyMyJISTUBHIH OCHOBI B 00Ky HE BU3HAIOTHCS
OTpUMaHi TOBapu UM MOCIYTH, KLU0 He OyAyThb BHUKOHAHI yMoeu Habymms npasd, K1 HE € PUHKOBUMH
YMOBaMH, a OTXKe, He Oyae HabyTe MpaBo HA HaJaHi IHCTPYMEHTH BIACHOTO KalliTaily, HAIPHKIAM, SKIIO
KOHTpAareHT He 3a0e3MeYHTh HAJaHHS MOCIYTr MPOTArOM BH3HAYEHOrO IMepiogy oOCIyroByBaHHsS abo K He
JIOCSITHE BCTAaHOBJICHUX YMOB LIOAO0 PE3yJIbTATiB HiJIBHOCTI, BIAMOBIIHO X0 BUMOT IyHKTa 21.

Jlns 3acTOCyBaHHS BHMOT, BHU3HAYEHHX Y HYHKTI 19, cy0’eKT rocmonaproBaHHS Mae BH3HABATH CyMYy
OTPHMaHHX TOBapiB UM MOCIYT MPOTArOM Iepiofy HaOyTTS IIpaBa Ha OCHOBI HalKpamoi HasBHOI OLiHKH
KUIBKOCTI IHCTPYMEHTIB BIacCHOTO KalliTally, HaOyTTsl IpaBa Ha sIKi OUIKy€ThCs, 1 MeperisaaTH (3a moTpedn)
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IO OIiHKY, SKIIO Mojanblia iHpopMalis CBIAYMTHME, WO KUIBKICTh IHCTPYMEHTIB BJIACHOTO KaIliTaiy,
HaOyTTs IpaBa Ha SIKi OYIKy€ThCS, Bipi3HAETbCA Bix momepenHix oniHok. Ha naty HaOyTTs mpaBa cy0 ekt
TOCTIOIapIOBaHHSl TIOBUHEH IEPeTITHYTH TaKy OIIHKY I TMPHUBENCHHS 1I y BIAMOBIOHICTE (QaKTHUHIH
KUIBKOCTI IHCTPYMEHTIB BJACHOTO KamiTaly, MpaBo Ha ski Oylo B KIiHIIEBOMY pe3ylbTaTi HaOyTe,
BIAIMOBIAHO JI0 BUMOT MyHKTY 21.

OwuiHIOIOYM CIIpaBe/UIMBY BapTiCTh HAaJaHUX IHCTPYMEHTIB BJIACHOTO KamiTamy, ciif OpaTu 10 yBaru
PHHKOBI YMOBH, 30KpeMa IiIbOBY IiHy akIlilf, sfika BH3Haua€ yMOBH HaOyTTsS mpasa (ab0 MOXIMBICTBH
BUKOHAHHS yroau). OTke, B pa3i HaJaHHS IHCTPYMEHTIB BIACHOTO KalliTaly 3 BU3HAUCHUMH PHHKOBHMHU
YMOBaMH Cy0’€KT TOCHOJapIOBAHHS MMOBHHEH BH3HABATH TOBAPH Y INOCIYTH, OTPHMaHI Bill KOHTPAareHTa,
SIKUM BUKOHYE BC1 iHINI yMOBM HaOyTTs MpaBa (HANpUKiIaA, IMOCIYyTH, OTPHUMaHI B MpalliBHUKA, SKUH
3QJIMIIAETBCS IITATHUM IIPAI[iBHUKOM IIPOTSATOM BH3HAYCHOTO IEpiofy), HE3aJeXkHO Big TOro, 4 Oymm
BUKOHAHI 3a3HaueH1 pUHKOBI yMOBH.

Miaxip Ao ymoB, He NOB’A3aHUX 3 HabyTTAM npaBa

AHaNOrivyHO, OIIHIOWYM CIPaBeIJIMBY BapTiCTh HAJaHWX IHCTPYMEHTIB BIIACHOTO Kamiraiy, Ccy0’ €KT
TOCTIOAPIOBAaHHs MOBHHEH OpaTH J0 YBaru BCi yMOBHU, HE MOB’s3aHi 3 HAOyTTsM mpaBa. ToMy, Hamaro4u
IHCTPYMEHTH BIIACHOTO KalliTaly Ha yMOBaX, He MOB’S3aHHUX 3 HAOyTTSAM IpaBa, Cy0’ €KT roCIoJaproBaHHS
Mae BH3HABaTH TOBapH abo MOCIYTH, OTPUMAaHIi BiJl KOHTpareHTa, KU BUKOHYE yCci yMOBH HaOyTTs mpasa,
II0 HE € PUHKOBMMHM yMOBaMH (HAIIpUKJIAJ, IOCIYTH, OTPHMaHi Bill NpaliBHUKA, SKHUH 3aJMIIAETHCS
IITATHAM IPAI[iBHUKOM TIPOTATOM BH3HAUSHOTO Mepioy), He3aJesKHO BiJl TOTO, Y BUKOHYIOTHCS LI YMOBH,
He TIOB’s13aH1 3 HaOyTTAM Ipasa.

Mipxin [,o 03HakKn OHOBIIEHHA

Jlis omuioHiB, IO MarOTh O3HAKy OHOBJICHHS, Taka O3HAaKa HE IOBHMHHA OpaTHCs A0 yBaru IpH OILHIL
CIpaBeJIMBOI BapTOCTI BUJAHUX OMIIIOHIB HA AaTy omiHkd. HaTomicTh B 00miKy citif BimoOpaxkaTu onyion
OHO6IeHUl IK HOBUH HaJaHUl OMIIIOH y BUMAJKY i B MOMEHT, KOJIM TAKHI OMI[IOH OHOBJICHUH HAIAETHCS.

Micna paTtn HabyTTA NpaBa

BinoOpa3uBmm B 001iKy TOBapH 4d IMOCIYTH, OTPUMaHI1 BIAMIOBIHO 70 MOJIOkKEHb MyHKTIB 10—22, a Takox
BIAMOBiHE 30UIbIICHHS BJACHOTO KaIliTaly, Cy0’€KT T'OCHOAApIOBAHHS HE TOBHHEH Y MOJAJBIIOMY
KOPHI'YBaTH 3arajlbHy CyMy BIACHOTO KalliTaly micias maTu HaOyTTss mpasa. Hampukian, cy0’exr
TOCIIOJAPIOBAaHHS HE IOBHHEH Y IIOAQJIBIIOMY CTOPHYBaTH CyMy, BH3HAHY 3a IOCIYraMH, HAJaHUMH
MPaMiBHUKOM, SKIIO HaOyTe MpaBo Ha IHCTPYMEHTH BIACHOTO KalliTaly Ii3HilIe BTpadaerhcs, abo (y
BUIAJKy OIIIOHIB Ha akuii) ONUiOH He BHUKOHYETbcA. OpHaK L BUMOra He 3a00poHsE CyO’€KTy
rOCIOJapIOBaHHs BU3HABATH PyX Kallitaiy, TOOTO TpaHc(heps MK KOMIIOHSHTAMHU BIACHOTO KaIiTay.

fkwo cnpaBeanMBY BapTiCTb IHCTPYMEHTIB BfiacHOro Kanitany He MOXHa
DOCTOBIPHO OLLiIHUTH

Cy0’eKT roCroJaproBaHHs 3aCTOCOBYE BHUMOTH, BH3HAYCHI B MyHKTax 16—23, AKIO0 HEOOXiJHO OI[IHUTH
oreparito, ATk 3a SKOK 3AIMCHIOETHCS HAa OCHOBI akIiif, IIUIAXOM IOCHIAHHS Ha CHpPaBeUIHBY BapTiCTh
HaJlaHUX IHCTPYMEHTIB BJIACHOTO Karirany. 3pigka cy0’eKT rocroaproBaHHs HE MOXKE JOCTOBIPHO OI[IHUTH
CIpaBe/UIMBY BapTICTh HAJaHUX IHCTPYMEHTIB BJIACHOI'O KalliTally Ha ATy OLIHKH BiIMOBIAHO O BHUMOT,
HaBeJeHWX y IyHKTax 16-22. YV TakuxXx BHHATKOBHX BHIIAJKaX Cy0’€KT TOCIOAAapIOBaHHS HATOMICTH
MTOBHUHEH:

(a) OLIHUTH Taki IHCTPYMEHTH BJACHOTO KaIliTally 3a IX GHYMPIWHbOI0 6apmicmio Ha JIaTy
OTpUMaHHA Cy0’€KTOM rOCIOAApIOBaHHS TOBapiB a00 HA JaTy HaJaHHA IMOCIYT KOHTPAareHTOM i
HaJai Ha KiHelb KOXKHOTO 3BITHOTO Iepiody Ta Ha aTy OCTATOYHOIO PO3PaxyHKY, 3 BUSHAHHIM
OyIb-IKUX 3MiH Y BHYTPIIITHIN BapTOCTi y CKIaAi MPUOYTKIB UM 30MTKIB. J{7Is HagaHWX OMIIIOHIB
Ha aKIlii OCTaTOYHUI PO3paxyHOK 3a Yrofolo, IUIATDK 3a SKOK 3/IMCHIOETHCS HA OCHOBI aKIIiH,
BinOyBaeTbcs IPH BUKOHAHHI OMNI[IOHY, IPU HOro BWIyYEHHI (HampHKIAL, y pe3yibTari
3BUIBHEHHS 3 po0oTH) a0 Ipu NPUINMHEHHI YWHHOCTI (HANpPUKIAJA, 3aBEPIICHHS CTPOKY
YUHHOCTI OMI[iOHY);

0) BHU3HATH OTPHMMaHi TOBApW YHM TIOCIYT'H HA OCHOBI TakKoi KUIbKOCTiI IHCTPYMEHTIB BIIACHOTO
Kamitanxy, Ha sKy 3pemToro Oyme HaOyTe mpaBo abo (SKIO JOpPEeYHO) ska Oyle BUKOHAHA B
KiHneBomMy pe3yibTari. 1100 3acTocyBaTH IO BUMOTY 10, HANpHKIAA, OMIIOHIB Ha aKIii,
Cy0’€KTOBI TOCIIOAPIOBAHHS CIIil BU3HATH TOBAPH UM IOCIYTH, IO OYyJIM OTPUMAaHI HPOTATOM
nepiogy HaOyTTs mpaBa (SIKIIO Takuil €), BIAMOBIAHO 10 MyHKTIB 14 1 15, 3a BUHATKOM BHMOT,
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HaBEJIEHUX Yy MyHKTi 15 (0) CTOCOBHO yMOBH IIOJI0 CTaHY PUHKY, AKi HE 3acTOCOBYIOThca. CyMa,
BU3HAHA 3a TOBapaMU YU IOCIYraMy, OTPHMaHMMH HpPOTArOM Iepiofy HaOyTTs IpaBa, Mae
Oa3yBaTHCS Ha KUIBKOCTI ONIIIOHIB Ha akmii, 3a SKUMH OYIKyeTbcs HaOyTTss mpaBa. [lpm
HEOOXIHOCTI, Cy0’ €KT TOCIOJApIOBAHHSA IIOBUHEH MNEperjisiiaTd L0 OIHKY, SKIIO HOoAajiblla
iH(dopMaIis CBITUMTH, MO KUIBKICTh OIIIOHIB Ha aKIii, HA SKi OYIKyeThCs HAOYyTTS TpaBa,
Bipi3HAE€ThCS Bin mHomepenHix omiHok. Ha maTy HaOyTTs mpaBa cy0’e€KT rOCIOJAapIOBaHHS
MOBHHEH MEPEeTJITHYTH L0 OIIHKY Ta YPIBHATH 11 3 (DAaKTHYHOIO KINBKICTIO IHCTPYyMEHTIB
BJIACHOTO KalliTaly, IpaBo Ha AKi Oyno 3pemroro HaOyTe. Ilicns matm HaOyTTs mpaBa CyO’eKT
TOCIO/apPIOBAaHHS MOBHHEH CTOPHYBATH CyMY, BU3HAHY 32 OTPHMAHHMH TOBAPAaMU YH ITOCIYTaMH,
y pa3i nogansmoi BTpaTu ab0 MPHITHHEHHS YHHHOCTI OMI[IOHY B Pe3yJIbTaTi 3aBEPLICHHS CTPOKY
foro aii.
SIkmmo cy0’eKT rocHoIaprOBaHHS 3aCTOCOBYE ITyHKT 24, TO HEMae IOTPeOM 3aCTOCYBAaTH IyHKTH 26-29,
OCKUTBKM Oynb-SKi 3MIHM B CTPOKAaX 4YM yMOBaX HaJaHHS IHCTPYMEHTIB BJIACHOTO Karmiranxy OynyTb
BpaxoBaHi NpH 3aCTOCYBaHHI METOLY BHYTPIIHHOI BapTOCTi, BH3HAYCHOrO y MyHKTi 24. OmHak, SKIIO
Cy0’ €T TOCIOJapIOBaHHS PO3PAXOBYETHCS 32 HAJAHUMH IHCTPYMEHTAMH BIACHOTO KaIliTaly, 10 SKUX OyIu
3aCTOCOBaHi MOJIOXKEHHSI MyHKTY 24, TOJi:

(a) SIKILO PO3PAaXYHOK BiOyBa€ThCS MPOTArOM Hepioay HaOyTTs mpaBa, TO Cy0’€KT roCIoJaproOBaHHs
MOBUHEH BIZIOOpaXkaTH TaKWW PO3PaxXyHOK B OOJIIKY SK MPHCKOpPEeHEe HAOyTTs mpama, a OTXKe, i
HeTaifHO BU3HABAaTH Ty CyMy, sIKa iHakIIe Oyna O BH3HAHA 32 MOCIYraMH, OTPUMaHUMHU HIPOTATOM
Tie{ yacTHHM nepiogy HaOyTTs MpaBa, M0 3aIHIIIIACS

(6) Oynb-sKUi MnaTiK, 3AiCHEHUH I po3paxyHKy, HOBHHEH BinoOpakaTucs B OONIKY SIK BHUKYII
IHCTPYMEHTIB BJIACHOI'O KamiTany (TOOTO sSK BHIyYEHHS 3 BJIACHOIO KalliTaily), 32 BUHATKOM
BUMNAJKIB, KONU I OIUIaTa MEPEeBHIIy€ BHYTPIIIHIO BapTICTh IHCTPYMEHTIB BIACHOTO KalliTamy,
OI[IHeHUX Ha JaTy BUKYITy. by/b-sKe Take IepeBUIICHHS CITiX BU3HABATH K BHTPATH.

3MiHM y CTpOKax i ymoBax, 3a AKMMM Oynu HapaHi iHCTPyMeHTH
BJlaCHOro Kanitasny, B TOMY YMChi aHYyNOBaHHSA Ta po3paxXyHOK

Cy0’€eKT roCTIOfaprOBaHHSI MOXKE 3MIHIOBATH YMOBH, Ha SIKMX HANAIOTHCS IHCTPYMEHTH BIIACHOTO KaIliTamy.
Hampukinan, BIH MOXXe 3MEHIIMTH I[iHY BUKOHAHHS OI[iOHIB, HaJaHUX MNpaliBHUKaM (TOOTO BCTAaHOBHUTHU
HITy LiHY), IO 301IBIINTE CIIPaBeAINBY BapTICTh TAKUX OMIIOHIB. BUMOrH, M0 MIiCTATHCS B MyHKTax 2729
1 CTOCYIOTBCS OOJIIKY BIUIMBY 3MiH, HAaBEJICHI B KOHTEKCTI Omepaiiil 3 mpamiBHUKaMH, IUIATIX 332 SKHUMHU
3IIMCHIOETBCS HAa OCHOBI akwii. OfHAaK Il BUMOTH CIIiI 3aCTOCOBYBAaTH TaKOX 1 J0 ONepailii, raTbk 3a
SIKUMH  3[IIHCHIOETBCS HA OCHOBI akIiif, IO MPOBOMITHCS 31 CTOPOHAMH, IHINUMH HDK TpPAIliBHUKH, 1
OLIIHIOIOTHCS IIIIXOM MOCHJIAHHS HAa CIPaBEeUTUBY BAapTICTh HAJAHUX IHCTPYMEHTIB BIACHOTO Kamitamy. B
OCTaHHBOMY BHUNAJKy OyAb-sfiKi TOCHJIaHHS Ha JaTy HaJaHHS, L0 MICTATbCA Yy NyHKTax 27-29,
03HAYaTUMYTh MOCHJIAHHS Ha [aTy, KOJIU Cy0’€KT roCIoJaploBaHHs OTPUMYE TOBapH ab0 KOJM KOHTPAreHT
HAJIa€ MoCIyry ¢y0’€KTOBI TOCMOIaPIOBAHHS.

Cy0’eKT rocrnoaproBaHHs IOBMHEH BU3HABATH LIOHAMMEHIIIE OTPUMAaHI OCIYTH, OLIHEH1 3a CIIpaBeIMBO IO
BapTICTIO IHCTPYMEHTIB BJACHOIO KamiTally Ha JaTy IX HaJaHHA, 3a BHHATKOM BHIIAJKIB KOJIM HeE
BinOyBaeThcs HAOYTTA MpaBa Ha Lli IHCTPYMEHTH BJIACHOTO KalliTally BHACIIOK HEBUKOHAHHS YMOB HaOyTTA
npaBa (IHIIMX, HDK CTaH PUHKY), BU3HAUYEHHX Ha JaTy HajaHHS. Lle mosoeHHs 3aCTOCOBY€EThCS HE3aJIeKHO
Bin Oyab-sSKMX 3MiH B YMOBax, Ha SKHX OyJM HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTally, 1 HE3aJe)KHO BiJl
aHyJIOBaHHS YH PO3PaxyHKYy 3a HaJaHUMH IHCTPYMEHTaMH BJacHOro Kamiramy. KpiMm Toro, cy0’ekr
TOCIOJapIOBAaHHS OBUHEH BU3HABATU BILTHBU 3MiH, SIKi 30UIBIIYIOTH 3arajbHy CyMy CIPaBeAIMBOI BAPTOCTI
Yoy, IUIATDK 3a KO0 3IHCHIOETHCS Ha OCHOBI akuii, a0o X sKi 3a0e3MmedyroTh iHIII MepeBard s
npauiBHuka. KepiBHUITBO i3 3acTocyBaHHs 11i€i BUMOrH HaBoauThes y Jonatky b.

SIkmio HanmaHi IHCTPYMEHTH BJIACHOTO KaIliTally aHYJIOITHCS a00 K PO3paXxyHKH 3a HUMH 3JIIHCHIOIOTHCS
IPOTSATrOM Mepioxy HaOyTTsS IpaBa (3a BHHATKOM AaHYJIIOBaHHS IUIIXOM BHIJIYYSHHS IpaBa BHACHIIOK
HEBHUKOHAHHS YMOB HOTO HaOyTTs):

(a) Cy0’€KT TrocrofaploBaHHS TIOBHHEH OONIKOBYBAaTH TakKe aHyIIOBaHHSI abo poO3paxyHOK SK
IIPUCKOPCHHS HaOyTTs IpaBa, a OTXKe, IOBUHEH HETaifHO BU3HABATU Ty CyMy, sIKa 32 IHIIMX YMOB
Oyma O BU3HAHA SIK cyMa 3a IOCIYTH, OTpUMaHi IPOTAroM IHepiomy HaOyTTs mpasa, IO
3aJIUILIHBCS;

(6) OyIb-SIKWI TaTDK, 3A1ICHEHWH Ha KOPWCTh MpAIliBHUKA NPH aHYJIIOBaHHI a00 pO3paxyHKy 3a
HAaJJAHUMHU IHCTPYMEHTAaMHU BIACHOrO KalliTaty, CIiI OONIKOBYBATH SIK BHKYI YaCTKH BJIACHOTO
Kamitany (ToOTO SIK BWUIyYEHHsI 3 BJIACHOTO KAIliTally), 32 BHUHSTKOM Ti€l YaCTKH OIUIATH, sIKa
MIEPEBUIIYE CIIPABEUINBY BAPTICTh HAJAHUX IHCTPYMEHTIB BIACHOTO KalliTay, OI[IHEHUX HA JaTy
BUKYIy. By/b-sike Take MEpeBHINEHHS CIiJ BU3HAaBaTH SK BUTpaTH. OJHAK SIKIIO yrojaa Ipo
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IUIATDK Ha OCHOBI aKLif BKIIIOYajla KOMIIOHEHTH 3000B’s3aHb, CY0 €KT TroCIIOJaplOBaHHS
MOBHHEH IIEPEOLIHUTH CIPaBEAIMBY BapTiCTh TakWX 3000B’A3aHb Ha JATy aHYNIOBaHHSA abo
3IIHCHEHHST PO3paxyHKy. Byab-skuil miaTik, BUKOHAHMI 3 METOIO IIOTAIIeHHS KOMIIOHEHTY
3000B’s13aHHS, CITiJ BiToOpakaTu B OOIIKY SIK aHYJTFOBaHHS 3000B’sI3aHHS;

(B) SIKIIO TPAlliBHUKOBI HAJAIOTHCS HOBI IHCTPYMEHTH BIIACHOTO KalliTally, 1 Ha MaTy iX HagaHHsS
Cy0’€KT rocrnoJaploBaHHsS BH3HA4Ya€ Ii HOBI IHCTPYMEHTH BJIACHOTO KalliTaldy SIK 3aMiHy IS
AQHYJILOBAHUX IHCTPYMCHTIB BJIACHOTO KalliTaly, TO Cy0’€KT TOCIIOJApIOBAHHS IIOBUHEH
00IiKOBYBAaTH HaJlaHi Ha 3aMiHy IHCTPYMEHTH BJIACHOTO KalliTally TaK camo, 5K i 3MiHy IepBIiCHO
HaJaHUX IHCTPYMEHTIB Kalritany, BIINOBIAHO 10 TmoloxeHb myHkta 27 1 KepiBHUITBA,
HaBezneHoro y lonatky b. Hamana monaTkoBa cripaBeiMBa BapTiCTh PO3PAXOBYETHCS SIK PI3HULI
MDK CIpPaBeJJIMBOI0 BAapTICTIO HAJaHWX HA 3aMiHY IHCTPYMEHTIB BIIACHOTO KaIliTaly 1 YHCTOIO
CIPaBeIIMBOIO BapTICTIO aHYIbOBAHMX IHCTPYMEHTIB BIACHOTO KaiTady Ha JaTy HaJaHHSA Ha
3aMiHy IHCTPYMEHTIB BJIACHOTO Kamitany. UHCTOK CIpaBeIJMBOI BapTICTIO aHYJIbOBAaHHX
IHCTPYMEHTIB BJIACHOTO Kamitally € TIXHS CIpaBe[yIiBa BapTiCTh OE3MOCEPEAHBO Tepen
aHYJIOBaHHSAM, 32 BHPaxyBaHHIM CYMH OyIb-sSKHUX IUIATeXKIiB, 3AIMCHEHHX MpAIiBHUKAM TMPH
aHyJIOBaHHI X IHCTPYMEHTIB BJIACHOTO KaIliTally, sKi 0OJIKOBYIOTh SIK BHJIYYCHHS 3 BIACHOT'O
KalliTally BiANIOBIHO O HaBEJIEHOTo BHIIE IMYHKTY O0). SIKIIO Cy0’€KT rocrnogaproBaHHS He
BU3HAYAE HAJlaH1 HOBI IHCTPYMEHTH BJIACHOTO KAIiTaly SIK iHCTPYMEHTH BJIACHOTO KaIliTaiy, II0
3aMIHIOIOTh aHYJbOBAaHI IHCTPYMEHTH BIACHOTO KaIliTaly, TOAI Cy0’€KT TOCIOAapIOBaHHS
MOBUHEH OOJIKOBYBaTH TaKi HOBI IHCTPYMEHTH BIACHOTO KamiTaly SK HOBE HaJaHHS
IHCTPYMEHTIB BJIACHOT'O KaIliTaly.

SIKIO BUKOHAHHS YMOB, HE IIOB’S3aHUX 3 HaOyITSM IIpaBa, 3aJeKHUTh Bil Cy0’€KTa rocloAaploBaHHS abo
KOHTpareHra, TO ()akT HEBUKOHAHHA TaKMX YMOB IpPOTArOM Iepiofy HaJaHHSA mpaBa abo cy0’eKToM
roCTIOfapIoBaHHsA, 400 KOHTPareHTOM ITOBHHEH BBAXKATHCS CY0’ €KTOM TOCIIOAPIOBAHHS SIK aHYITIOBAHHS.

SIkmo cy6’eKT ToCIoIapiOBaHHS BUKYIIOBY€ iHCTPYMEHTH BIIACHOTO KalliTaly, IIPaBo Ha sKi Bxke HabyTe, TO
BHUILIATH Ha KOPHCTh MPaIiBHUKA CJIiJ OONIKOBYBATH SIK BIITYYEHHS 3 BIACHOTO KalliTaly, 32 BHHATKOM Ti€l
CyMH, Ha Ky IUIaTDK NEPEeBHILYE CIpaBeUIUBY BapTiCTh BUKYIUIEHHX IHCTPYMEHTIB KalliTaly CTaHOM Ha
JaTy BUKYIy. byb-sike Take MepeBUINEHHS CJIil BU3HABATH K BUTPATH.

Onepadil, nnaTixk 3a SKMMU 340IUCHIOETLCA HA OCHOBI akuin 3
BUKOPUCTAHHSAM rpOLLOBUX KOLUTIB

30

31

32

Jasi omepamiii, miaTixk 3a SIKHMH 3TilICHIOETHCSI HA OCHOBi aKNiii 3 BUKOPHCTAHHIM TPOIIOBUX
KOIITIB, Cy0’€KT rocnogapoBaHHsl MOBHHEH OWIHIOBATH NMPHA0aHI TOBapW YM MOCJAYTd i NPHITHATI
3000B’AI3aHHS 32 CHPAaBeJIHBOI0 BAPTICTIO TAKMX 3000B’si3aHb 3rigHo i3 BuMoramu myHkrtiB 31-33T.
JlokH 3000B’s13aHHSI He NoOraieHe, cy0’€KT rocnoAapOBaHHsA NMOBHHEH IEePeoLiHIOBATH CIIPaBeJIHBY
BapTiCTb TaKoro 3000B’si3aHHA HA KiHelb KOHOro 3BiTHOro mepiogy Ta Ha JaTy NOralleHHs,
BU3HAIO4YU OyIb-fIKi 3MiHN cHpaBeIIMBOI BapTOCTi y CKJIaai MPUOYTKiB a60 30MTKIB 3a BiamoBigHuM
nepion.

Hanpukian, cy6’eKT TroCmomapioBaHHS MOXE HAaJaTH TNpaliBHUKaM T[paBa Ha OTPUMAaHHS BHUTIA BiX
MIPUPOCTY BapTOCTI aKIiif K CKJIaJ0BY IaKeTy BUHAIOPOIM; BHACIIIOK IbOTO MPAIliBHUKYA Ha0yBalOTh IPaBO
Ha MaiOyTHI TpOIIOBI BUIJIATH (a HE BHUIUIATH IHCTPYMEHTAMH BJIACHOTO KaIliTany), cyMa SKuX Oyne
pO3paxoBaHa Ha OCHOBI 301UNBIICHHS I[iHH aKI[il cy0’ €KTa rOCIIOapIOBaHHS BIIHOCHO BU3HAYCHOT'O PIBHS 32
BU3HAUEeHWH Binpizok dyacy. Cy0’€KT ToCHOZapIOBaHHSA TaKOXX MOXKE HaJaTH IpaIiBHUKaM IIPaBO
OTpPUMYBATH MaiOyTHI IpOLIOB] BUIUIATH LUIIXOM HaJaHHs NpaBa Ha akuil (30kpema i Ha akuii, sKi OyxyTh
BUIYIIECHI BHACIIZOK BUKOHAHHS ONIIOHIB Ha aKii), II0 MOramaroThCs ado B 00OB’SI3KOBOMY HOPSIKY
(Hampukia, npu 3BUTbHEHHI NpaIiBHUKA), a00 32 BUOOpOM TipaiiBHUKa. Taki yroau € NpuKiIagoM orepati,
IUIATDK 32 SIKUMH 3JIHCHIOETHCSI Ha OCHOBI aKIIiif 3 BHKOPHCTaHHSAM IPOLIOBHX KOIITIB. IIpaBo Ha OTpHMaHHs
BUTII Bifl IPUPOCTY BApTOCTI aKIlii BUKOPUCTOBYETHCS ISl LIrOCTpallii BUMOr y myHKTax 32-33T; xoua
BHMOT'HY IIUX IIyHKTIB 3aCTOCOBYIOTBCS J0 YCIiX OIepaliif, miaTibx 3a sSIKMMH 31iHCHIOETECS HA OCHOBI aKIiif 3
BUKOPHCTAHHSAM TPOIIOBHUX KOUITIB.

Cy0’eKT rocrofaploBaHHs IOBUHEH BU3HABaTH OTPHMAaHi MOCIYTH i 3000B’s3aHHS 3AIMCHUTH BHUIUIATH 32
LMMH [OCIYTaMH 110 Mipi HaJlaHHs MOCIyT MpaliBHUKamMu. Hampukian, neski npaBa Ha OTPUMAaHHS BT BiJ
IPHPOCTYy BapTOCTI aKIiii HaJalOThCs HETalHO, a OTXKe, BiJ TpAIiBHUKIB HE BHMAraeThCs 3aBEPIINTH
BU3HAYCHHUI IIepioJ HaJaHHA IIOCIYr, MO O OTPUMATH NPaBO Ha TPOLIOBY BHILIATy. SIKImIO Hemae
IPOTHIEKHUX CBiIUEHb, CY0’€KT TOCHOAAPIOBAHHS MA€ BUXOMUTU 3 HPUIYIICHHS, IO IOCIYyTH, HamaHi
IpaliBHUKaMHU B OOMIH Ha NIPaBO Ha OTPHUMAHHS BUTIN Bi IPHUPOCTY BapTOCTI akIiif, Oynu BXke OTpUMaHI.
TaxuM 4MHOM, Cy0’€KT TOCIOJAPIOBAHHA HEraliHO BH3HA€ OTPHMAaHi IOCIYTH 1 3000B’S3aHHS 3MIHCHUTH
BUIUIATH 33 IIMMH MOCIHyramu. SIKIIO mpaBa Ha OTPHMaHHS BHTi Bill HPHPOCTY BapTOCTI aKIiH He
HAJAlOThCA IO MOMEHTY 3aBEPIICHHS BU3HAYCHOrO INMEpiofy HAJaHHS IOCTYTr MpaliBHAKaMH, TO CyO’€KT
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rOCHOAPIOBAHHS [MOBUHEH BU3HABATH OTPUMaHI NOCIYTH i 3000B’s3aHHS CILIATUTH 32 HUX IO Mipi HaJaHHs
HOCIYT IpaliBHUKaMU IPOTIArOM BiOBiTHOTO Iepioxy.

3000B’s13aHHS CiJl OLIHIOBATH IEPBICHO 1 HAa KiHEIb KOXKHOTO 3BITHOTO Mepiofy 1O iX MoramieHHs 3a
CIpaBeUIMBOIO BapTICTIO MpaB Ha OTPUMAHHS BHTII BiJ MPUPOCTY BApTOCTI aKIiii MUIIXOM 3aCTOCYBaHHS
MOJIeJT1 IIIHOY TBOPEHHSI OIIIIOHY, BPaXOBYIOUH YMOBH, Ha SIKUX OyJIM HaJIaHi IpaBa Ha OTPUMAaHHS BUTII BiJ
IIPUPOCTY BApPTOCTI aKIiH, 1 Ti€X0 MIpoIo, SIKOIO MPALiBHUKU HAJalIM MOCIYTH Ha BiMOBIAHY AaTy 3TimHO i3
BuMoramu IyHKTIB 33A-33I". Cy0’eKT rocrofapioBaHHSI MOXKE 3MIHIOBATH MOJIOKCHHS Ta YMOBH, Ha SIKHX
HaJa€Thesl IUIATDK HA OCHOBI aKIiif 3 BUKOPUCTaHHSAM rpomoBux KomrTiB. KepiBHmurBo 13 moamdikarii
IJIaTeXKiB Ha OCHOBI aKIli, ska 3MIHIOE X KiacHUQIKaIilo 3 «3 BUKOPUCTAHHIM TPOIIOBHX KOINTIB» Ha «3
BHKOPHCTaHHSIM BJIACHOTO KaIliTalny» HaBeaeHa y myHkTax b44 A — b44B nonatky b.

Miaxia Ao yMmoB HabyTTA npaBa Ta yMOB, He NOB’A3aHUX 3
HabyTTAM npaBa

Omneparisi, TUIATDK 33 SIKOIO 3IIHCHIOETHCS HA OCHOBI aKIiif 3 BUKOPUCTAHHSIM TPOLIOBUX KOINTIB, MOXE
3aJIe)KaTH Bil BUKOHAHHS BH3HAYCHHX YMOB HaOyTTs mpaBa. Tako) MOXYTb BH3HAYATHCS IIE€BHI YMOBH
JOCSATHEHHS Pe3yJbTaTiB MisSUIBHOCTI, [0 MalOTh OyTH BUKOHAHI, TaKi SK: JOCSATHEHHS IIEBHUX TEMITIB POCTY
npubyTKy Ccy0’ekTa rocmojaploBaHHs a0o BH3HaueHe 3OUTbLIEHHS BapTOCTI akWid cy0’ekra
rOCIOJIApIOBaHHA. YMOBHM HaOyTTSl IpaBa, BiAMIHHI BiJi PUHKOBUX YMOB, He Ciif OpaTW 10 yBaru Inpu
OLIIHIII CTIpaBeUTMBOI BAPTOCTI IIATEXKIB, 110 3/ICHIOIOTHCS HA OCHOBI aKIiif 3 BUKOPUCTAHHSIM IPOILIOBHX
KOIITIB HAa JaTy OLiHKKH. HaTomicTh, yMOBH HaOyTTs IpaBa, BiAMIHHI Bill pHHKOBHX YMOB, BPaXOBYIOTHCS
IIPH OI[IHIII oTepalii IUITXOM KOPHI'YBaHHS KUTbKOCTI BHHATOPOJ, BKIIOUSHHX B OLIHIOBaHHS 3000B’s3aHB,
II10 BUHUKAIOT B Pe3yJIbTATI ONeparil.

Jlns 3acToCyBaHHS BUMOT, BU3HAUCHUX y MYHKTi 33 A cy0'eKT rocmoaapioBaHHs IIOBUHEH BU3HATH CyMy 3a
TOBapH 4M IOCIYTH, OTPUMaHi NPOTAroM Iepiomy HaOyTTd mpaBa. Taka cyma NOBHHHA Oa3yBaTHcS Ha
OCHOBI Halikpamoi HasBHOI OLIHKM KITBKOCTI BHHAropoJ HaOyTTs mpaBa Ha ski ouikyeTbcs. Cy0'ekT
TOCTIOIapIOBaHHS MOBUHEH IEPETIAaTh II0 OLIHKY, ¥ pa3i HEoOXiMHOCTI, SKIIO HoJanblia iHpopMallist
CBIJUUTUME, IO KUTbKICTh BHHATOpoJ HAaOyTTs MpaBa Ha SKi OYIKYETHCS BINPI3HAETHCS BII IMOMEpEHIX
ouiHok. Ha naty HaOyTrs npaBa cy0’eKT TOCHOJApIOBAHHS IIOBUHEH MEPErJSIHYTH TaKy OLIHKY M
IpUBeJCHHA 1 y BiAMOBIOHICTH (aKTHUUHIM KITBKOCTI BMHAropoj, IpaBo Ha sIKi Oyslo B KiHIEBOMY
pe3ynbraTi HabyTe.

OLiHIOIYH CIIPaBeUIMBY BapTICTh IUIATEXKIB, IO 3AIHCHIOIOTHCS Ha OCHOBA aKIili 3 BHKOPUCTAHHAM
TPOIIOBHUX KOIITIB, 3AIHCHIOIOYN IIEPEOLIHKY HA KiHEI[b KO>KHOT'O 3BiTHOTO NEpiody Ta Ha ATy PO3paxyHKiB
ciix OpaTu 10 yBaru puHKOBI YMOBH, 30KpeMa IUTOBY I[iHY aKIlid, ska BU3HAYA€ K yMOBH HaOyTTs IpaBa
(ab0 MOXJIMBICTS BUKOHAHHS YTOJIM), TAK 1 YMOBHU HE IMOB’s13aHi 3 HAOYTTSAM mpaBa.

B pesynbTarti 3actocyBanHs yHKTiB 30—-33B, cykymnHa cyma, BU3Ha4YeHa B KiHIIEBOMY Pe3yJIbTaTi 3a TOBApH
YH TOCIIYTH, OTPUMAaHi SIK KOMIICHCAIlisl 3a IUIATDK, 3[IHCHCHMH Ha OCHOBI aKIliii 3 BHKOPHUCTAHHIM
TPOLIOBUX KOIITIB, TOPIBHIOE CINIAYCHHM KOIITAM.

Onepaduii, nnaTixk 3a SKUMU 3OIMCHIOETLCS Ha OCHOBI aKLUil, 3 O3HaKOMO
po3paxyHKiB Ha HeTTO-OCHOBi Ans 3000B'A3aHb WOAO YTPUMAHOIO
nogaTKy

33r

3371

33E

INonaTkoBe 3aKOHOIABCTBO 200 HOPMATHUBHO-TIPABOBI aKTH MOXKYTh 3000B’43aTH Cy0’€KT TOCIIOAapPIOBaHHS
YTPUMYBAaTH CyMY IOAATKOBHUX 3000Bs3aHb IPALiBHUKIB, L0 ACOLIIOETHCS 13 3[IHCHEHHSIM IUIATEXKIB Ha
OCHOBI aKIiil 1 mepepaxyBaHHIM CyMH, 3a3BHYail TPOLIOBHMH KOIITAaMHU JI0 ITOJATKOBOI'O OPraHy Bil iMeHi
npaniBaukiB. {06 BHKOHATH 1i 3000B’s3aHHS, YMOBH YrOAHM MpO IUIATDK HAa OCHOBI aKIlifi TMOBWUHHI
JIO3BOJIATH ab0 BHMaraTd Bif cy0’€KTa TOCIIOAapIOBAHHS yTPHUMYBAaTH KUIBKICTH IHCTPYMEHTIB BIACHOT'O
KaIlliTally, €KBIBaJICHTHY T'POIIOBii BapTOCTI MOJATKOBUX 3000B’s3aHb MPAIIBHUKIB i3 3arajbHOI KUTBKOCTI
IHCTPYMEHTIB BJIACHOTO KamiTamy, o (y iHIIOMY BHNAJAKY) MOTIM O OyTH BHIyIIEHi Ul IpaliBHHKA
BHACIIIIOK BUKOHAHHS yroau (abo HaOyTTs IpaBa) IUIATEXKIB HA OCHOBI akIiil (TOOTO yroja mpo miaThx Ha
OCHOBI aKIliif Ma€e 03HAKM PO3PaXyHKIB ‘“Ha HETTO-OCHOBI”).

SIk BUHATOK i3 BUMOT y IyHKTi 34, omepariis, onrcana y myHkTi 331, kKimacuQikyeTbest BIUTOMY SK OIMEparis,
TUIATDK 32 KOO 3IIMCHIOETHCS HA OCHOBI aKIliif 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BIIACHOTO KaIliTally SKOU
BOHa OyJla TaKUM YMHOM KiIacu]ikoBaHa 3a BIICYTHOCTI 03HAK PO3paxyHKiB Ha HETTO-OCHOBI.

Cy0'eKT rocrmoJaproBaHHS 3acTOCOBY€ IMYHKT 29 mporo CTaHmapTy s OOMIKY YTPUMAHHS aKmiil mms
(hiHaHCYBaHHS BUILIATH ITOJATKOBOMY OpraHy 3a IIOJaTKOBUMH 3000B'SI3aHHSAMH IPALliBHUKIB, MOB'SI3aHUX 3
IUIaTeXKEeM Ha OCHOBI akiliid. ToMy 3iliCHEHHI TTATXK OOIIKOBYETHCS SIK BUPAXyBaHHS 3 BIACHOTO KariTamy
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3a YTPUMaHUMH aKLiSIMH, 32 BUHATKOM BHIAJKiB, KOJIM IUIATDK MEPEBUILYE CIpaBe UIMBY BapTiCTh Ha JaTy
PO3paxyHKIB Ha HETTO-OCHOBI 32 IHCTPYMEHTAMH BJIACHOTO KaliTaly fKi OyJlu yTpuMaHi.

Bunsitok y mynkTi 33 /] He 3aCTOCOBY€ETBCS 10

(a) Yrof Ipo TIATDK Ha OCHOBI aKIiif 3 03HAKOIO PO3PaxyHKIiB HA HETTO-OCHOBI, MO0 SIKOT Cy0'eKT
TOCIIOJApIOBaHHSA He Ma€ 3000B'sI3aHb, Mepel0avYeHUX ITOJATKOBUM 3aKOHOJABCTBOM YU
HOPMATHUBHO-TIPABOBUMH aKTaMH, YTPUMYBaTH CyMy IIOJATKOBHUX 3000B’s3aHb MpAliBHUKIB,
MOB'I3aHUX 3 TAKUM IUIATEKEM Ha OCHOBI aKIiii; a00

©) OyIb-sIK1 IHCTPYMEHTH BIIACHOTO KaIliTally, 32 SIKUMH CY0'€KT TOCHOJapIOBaHHS yTPUMYy€ OimbIue
HDK CTaHOBJIATH MOJATKOBI 3000B’si3aHHs MpalliBHUKIB, MOB'A3aHi 3 IJIATE)KEM Ha OCHOBI aKIid
(TOOTO CY0'€eKT TOCHOJAPIOBaHHS YTPUMYE CyMy akIliid, IO IEPEBHILYE TPOMIOBY BapTIiCTh
MOJIATKOBUX 3000B'13aHb MpaliBHUKIB). Taki yTpuMyBaHi HaJJTUIIKOBI aKIii 00JIIKOBYIOTECS SIK
orepalisi, IIAaTHK 3a KO0 3IHCHIOETHCS Ha OCHOBI aKLiil 3 BUKOPUCTAHHSAM I'POILOBUX KOIUTIB,
KOJIM 111 CyMa BHIUTAYYETHCS MPAI[iBHUKOBI TPOIIOBUMHU KOIITAMH (200 IHIIMMH aKTHBAMH).

Onepauii, nnatixk 3a SAKUMWU 30IACHIOETLCA Ha OCHOBI akuim 3
MOXIUBICTIO pO3paxyHKiB NPOLLOBMMU KOLUTaMU

34

35

36

37

Y BUNAJKy NpOBeJeHHS ONepauiil, MIaTix 3a IKUMH 31ilCHIOETHCA HA OCHOBI aKIiil, y AKMX YMOBH
yrogu HaJalTh Ccy0’€KTOBIi TrocmofapoBaHHS a00 KOHTpPareHTy MOKIHMBicTH BHOOpPY ¢dopmu
PO3PaxyHKY 3a Wi€K0 ONepamlicl) — Y4 TO 3 BUKOPUCTAHHAM I'POLIOBHX KOWITIB (200 iHIIMX aKTUBIB),
4YH TO HJISIXOM BHIIYCKY iHCTPYMEHTIB BJIACHOI0 KaMiTaly, — cy0’€KT rocnojapoBaHHs Biodpaskae B
00J1iky Taky omepaniio (ado ii ckiagoBi) sik omepaiiio, MJIATIK 32 SIKOI0 3AiCHIOETHCA HA OCHOBI
akuiii 3 BUKOPHCTAHHSIM TPOLIOBHX KOIUTIB, fAIKIIO, Ta Ti€cl0 Mipow cy0’€KT rocmogaproBaHHS
NpHITHAB 3000B’A3aHHS 3iHCHUTH PO3PaXyHOK IPOIIOBMMH KOIITAMH a00 iHIIMMH aKTHBaMH, a00
SIK IUIATi’K PO3PaxXyHKH 3a SIKMM 3IIMCHIOETHCSI HA OCHOBiI aKuiii 3 BUKOPHCTAHHAM IHCTPYMEHTIB
BJACHOI0 KamiTajgy, Ti€elo Mipow B skiii Take 3000B’si3aHHsI He OyJi0 NpHiiHATe Cy0’€KkTOM
rocrnoJaproBaHHs.

Onepadil, nnatixk 3a AKMMM 30INCHIOETLCA Ha OCHOBI akuin, a
YMOBM Yroam HaaarTb KOHTPareHToBi MOXITUBICTb BU6opy dopmu
po3paxyHKy

SKimo cy0’eKT rocnoJaproBaHHs HaJa€ KOHTPAreHTOBI MpaBo BHOOPY (OPMH pO3paxyHKY 3a Omepario,
IUTATDK 32 AKOIO 3/1IHCHIOETHCS HA OCHOBI aKIliif,a came:3 BUKOPUCTAHHSM I'DOLIOBUX KOWITiB4 abo IUIAXOM
BUITyCKY IHCTPYMEHTIB BJIACHOTO KaIliTajly, — TO THM CAMHM i€l Cy0’€KT TOCIoAaplOBaHHs Haaa€e CKIAIHUN
(hiHaHCOBUH IHCTPYMEHT, SIKUH MICTUTh OOProBHII KOMIIOHEHT (TOOTO MpaBO KOHTpAreHTa BUMAaraTy OIUIATH
TPOLIOBUMH KOIITAMH) 1 KOMIIOHEHT BJIACHOTO Kamitainy (TOOTO NMpaBO KOHTparcHTa BHMAratd OIUIaTH
IHCTPYMEHTaMH BIIACHOTO KamiTaly, a He IPOIIOBIMH KomTaMu). J{yist onepamniii 31 CTOpOHAMH, IHIIMMH HiK
IIPAIiBHUKH, Y SIKHX CIPaBeIIMBa BAapTICTh OTPUMAHHUX TOBApiB UM IOCIYT OLIHIOETHCS Oe3IOCEpenHEO,
Cy0’€KT TOCIOJapIOBaHHS MOBHHEH OILIHIOBATH KOMITOHCHT KAIliTaly, IO BXOTUTh AOCKIALy CKJIAAHOTO
(iHaHCOBOrO IHCTPYMEHTY, SK DI3HHII0O MDX CIPaBEIUIMBOI0 BAPTICTIO OTPUMAHHX TOBApiB YM IOCIYT i
CIpaBeUIMBOIO BapTiCTIO OOProBOro KOMIOHEHTY Ha JIaTy OTPHMaHHS TOBAPiB YH MOCIYT.

Jns iHmmx omepaiiii (30kpema s omepaiiii 3 TpamiBHUKaMH) Cy0’€KT TOCIOJApIOBaHHS TOBHHCH
OLIIHIOBATH CIIPaBEIJIUBY BapTICTh CKIAMHOTO (DiHAHCOBOTO IHCTPYMEHTA HA ATy OILIHKH 3 ypaxyBaHHIM
YMOB, Ha sIKHX OyJIM HaJaHi IpaBa Ha IPOIIOBI KOMITH ab0 Ha IHCTPYMEHTH BIACHOTO KalliTaly.

Jnst 3acTocyBaHHS IIOJMOXKEHb IIyHKTY 36 CyO0’€KT TOCHOAApIOBAaHHA IIOBUHEH CIIOYaTKYy OIHUTH
CIpaBe/UIMBY BapTiCTh OOpProBOro KOMIIOHEHTa, a IOTIM OLIHUTH CIpaBEeUIMBY BapTiCTh KOMIIOHEHTa
Kallitaiy, BpaXOBYIOUYH, 10 KOHTPareHT IIOBUHEH BIIMOBUTHCH BiJl IpaBa Ha OTPUMAaHHS T'POILIOBHX KOLITIB
IUIsL TOTO, O 6 OTPUMATH IHCTPYMEHT BIAacHOTO Kamitaiy. CrpaBeasiBa BapTiCTh CKIATHOTO (hiHAHCOBOTO
[HCTPYMEHTa € CyMOIO CIIpaBeIIMBOI BapTOCTi 000X HOoro KoMmoHeHTiB. OHaK omeparlii, ATk 3a SKUMA
3MIHCHIOETHCS HA OCHOBI aKIIili, Ta y SKUX KOHTPAreHT Mae MOXKJIMBICTh BHOOPY (hOpMHU pO3paxyHKY, 4acTO
CTPYKTYpOBaHi TAKMM YHHOM, 110 O cIipaBeUINBa BapTiCTh 000X aIbTepHATHUB MOTAIICHHS OyJa OIXHAKOBOIO.
Hanpukian, KOHTpareHT MOXKe MaTH BHOIp — OTpHMAaTH OILIOH Ha akuii abo mpaBa Ha OTpUMaHHA BUTi] (Y
¢dopmMi rpomIoBoi KoMIICHcAIlil) Bil MpUPOCTY BapTOCTi akIii. Y TakuX BUIAJKax CIpaBeIUBAa BapTiCTh
KOMIIOHEHTa Kalitally JOpiBHIOE HYJIO, a OTXe, CIpaBeJIMBa BapTICTh CKIAIHOrO (DiHAHCOBOTO
IHCTpyMEHTa € TaKOK CaMO0, K 1 CIpaBediMBa BapTicTh OOProBOro KOMIIOHEHTa. | HaBmakW, SKIIO
CIpaBe/UIMBa BapTiCTh albTEPHATUBHUX (HOPM PO3PaxyHKY € Pi3HOIO, TO CIIPABEIMBA BAPTICTh KOMIIOHEHTA

“B nmynxTax 35-43 Bci MOCHIAHHS HA TPOIIOBI KONITH TAKOXK BKIIOYAIOTH iHINI aKTHBH CY6’€KTa FOCIONAPIOBAHHS.
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Kamitany, SK IpaBuio, Oyjie BHIIOKI Big HyNsd, a OTXKE, CIpaBeJUIMBa BapTICTh CKJIATHOTO (HiHAHCOBOTO
IHCTpYMeHTa OyJie BUINA, HDK CIIpaBeUINBa BapTiCTh OOProBOro KOMIOHEHTA.

Cy0’eKTOBI rocrmomapioBaHHsS CIIiJI OKpeMO BimoOpaxatu B 0OJNiKy ToBapu a0o IOCITYrd, OTPHMaHi 94U
npuadaHi 3a KOXXHAM KOMIIOHEHTOM CKJIQAHOTO (DiIHAHCOBOTO IHCTpyMeHTa. 3a OOproBUM KOMIIOHEHTOM
cy0’eKT TOCHmOIapIOBaHHS IIOBWHEH BH3HABATH MPHAOAHI TOBapH YH TOCIYTH 1 3000B’s3aHHS
PO3paxoByBaTHUCS 3a Iii TOBAPH YU MOCIYTH IO Mipi iX IocTauaHHS/HafaHHS KOHTPAreHTOM, BIAIOBIZHO 1O
BHUMOT, IO CTOCYHOTBCS ONEpalid, IaTik 3a SKUMH 3A1HCHIOETBCS Ha OCHOBI aKIii 3 BUKOPHCTaHHAM
rpomoBux KomTiB (myHKTH 30-33). JInsg KOMIOHEHTY Kamitany (SKIIO BiH €), Cy0’€KT rocrnoJaproBaHHI
TOBMHEH BU3HABATH OTPHMAaHI TOBApPH YW IMOCIYTH 1 30UIBIICHHS BJIACHOTO KaIliTally MO Mipi MOCTadyaHHs
TOBApiB YW HAJaHHS MOCIYI KOHTPAreHTOM, BiNIIOBIAHO O BHUMOT, IO CTOCYIOThCS ONepaliil, miaTik 3a
SIKUMH 3/11HCHIOETHCSI HA OCHOBI aKIliif 3 BAKOPUCTAHHSIM IHCTPYMEHTIB BIacHOro Kamitany (myakta 10-29).

Ha naty po3paxyHKy cy0’€KT TroCHoOJaplOBaHHsS TOBHHEH TOBTOPHO OI[IHMTH 3000B’si3aHHA 3a HOTO
CIpaBe/UIMBOIO BapTicTIO. SIKIO TpU pO3paxyHKY 3aMiCTh BHUIUIATH TPOUIOBUMH KOIITAMH CYO €KT
TOCHOJAPIOBAHHS BUITYCKA€ IHCTPYMEHTH BJACHOTO KamiTally, Take 3000B’s3aHHs Mae€ OyTH BiJHECCHE
0e3rnocepeIHbO Ha BIIACHUH KaIliTall sSIK BiIIIKOJYBaHHS 33 BUMYIICHI IHCTPYMEHTH BIACHOT'O KariTaty.

Skmo mpu po3paxyHKy cyO’€KT TocroJaproBaHHS 3/AIHCHIOE BHIUIATH TPOLUIOBUMH KOIUTAMH 3aMiCTh
BUIYCKY IHCTPYMEHTIB BJACHOI'O KalliTaldy, Taka (opMma OIIaTH Mae 3aCTOCOBYBATHCS Ui IOBHOT'O
IOTalIeHHs] IbOro 3000B’s3aHHA. bynb-gkuil paHime BU3HAHWH KOMIIOHEHT KalliTally Mae€ 3ajHIIaTHCS Y
CKJaJi BIACHOTO KamiTaly. SIKIIO KOHTpareHT OOMpae OINIaTy TPOMIOBUMH KOLITAMH, BiH THM CaMUM
BIIMOBIISIETBCS Bifl IpaBa OTPHMATH IHCTPYMEHTH BIACHOTO Kamitasy. OmHaK I BUMOTa HE O3HAYAE, IO
Cy0’eKT TOCIOJapIOBaHHS HE MOXE BH3HATH IE€PEBEJCHHS BCEpeAMHI BIACHOIO Karitamay, TOOTO
NepeMillleHHs 3 OJHi€T CKJIaZI0BOT BIIACHOTO KaNiTaly JI0 iHIIOL.

Onepadil, nnaTtixk 3a AKMMU 3AOIMCHIOETLCA HAa OCHOBI akKuin, a
YyMOBM Yyroaum HapawTb Cy0’eKTOBi rocnogaproBaHHA npaBoO
BUGopy hopmMu po3paxyHKy

Jns omepamiid, miuaTbK 3a SKUMH 3JIMCHIOETECS HAa OCHOBI aKIlif, a yMOBH YTrOAW HAaIalOTh Cy0 €KTOBI1
TOCIIOJAapIOBaHHA MOXIUBICT BHOOPY (opMH pO3paxyHKYy — 3 BHKOPHCTAHHSM TI'POLIOBHX KOIITiB abo
LOUIIXOM BHUITYCKY IHCTPYMEHTIB BIIACHOTO KalliTaldy, — Takhd Ccy0’€KT TOCNONApIOBaHHS IOBHHECH
BU3HAYUTH, YU MA€ BiH MMOTOYHE 3000B’sI3aHHSA 31ICHUTH pO3paxyHOK I'POIIOBUMHM KOIITAMH 1 BIIIOBIAHUM
YUHOM BifgoOpa3utd B OONIKYy Omepamiio, IUIaThK 3a SIKOK 3IIHCHIOETbCS Ha OCHOBI akimiid. Cy0’ekT
TOCIIOJAapIOBaHHs Mae MOTOYHE 3000B’s3aHHS 3AIMCHUTH PO3PaxyHOK I'POIIOBUMH KOIITAMH, SIKIIO BHOIp
(dbopMu po3paxyHKy 3 BUKOPUCTAHHSM IHCTPYMEHTIB BJIACHOTO KalliTally HE € KOMEPIIHHO OOIPYHTOBaHUM
(Hampukian, Ko cy0’€KTOBI rOCMONApIOBAaHHS 3aKOHOIABUO 3a00pPOHEHO BHUITYCKATH akilii), abo cy0’eKkT
TOCHOAAPIOBAHHS Ma€ MOIEPEIHIO MPAKTHKY YU BU3HAUCHY TOJIITUKY OMJIATH TPOLIOBUMH KOIITaMH, a00 XK
e € iforo 3BuyaiiHa (opMa pO3paxyHKY, SKIIO KOHTPAreHT 3BEPTAETHCSA 3 BiAMOBIIHUM MPOXAaHHIM PO
OIUIATy POIIOBUMH KOILITAMH.

SIK11o cy6’€KT TOCIOJapIOBaHHs MAa€e MOTOYHE 30008 sI3aHHs 3IHCHUTH PO3PaXyHOK I'POIIOBMMH KOLITAMH,
BiH MOBUHEH BioOpakaTH TaKy ONepailiro B 00JIiKy BIIMOBIIHO 0 BUMOT IIIOJIO ONEPAIliil, ITaTiX 32 SKUMU
3IICHIOETHCS HA OCHOBI aKIIiif 3 BHKOPUCTAHHSIM IPOIIOBUX KOIITIB, BU3HAUCHUX Y TMyHKTax 30-33.

Skmo Takoro 3000B’s3aHHS HeMae, CyO’€KT TOCHOAApIOBaHHS BigoOpakae Taky omepaiiro B OONiKy
BIIMOBIZHO 0 BUMOT IIIOJIO OIEpAIlii, TNIATK 32 SKMMH 3/IHCHIOETHCSI HA OCHOBI aKIlili 3 BUKOPUCTAHHAM
IHCTPYMEHTIB BIIACHOTO KaliTally, BU3HaueHux y nyHkrax 10-29. [Ipu npoBeneHHI po3paxyHKiB:

(a) SIKIO Cy0’€KT rocrofapioBaHHs oOupae GopMy OIJIATH 3 BUKOPHCTAHHSAM I'POLIOBUX KOIITIB, LS
BHUIUIAaTa IPOIIOBUX KOLITiB Ma€ BinoOpakaTHCs B OONIKY SK BHKYI YacTKH BJIaCHOTO KaIliTaiy,
TOOTO K BHTy9IeHHS 3 BIACHOTO KalliTally, 32 BHHATKOM BHUIAJKiB, BH3HAYEHHX Jalli y MyHKTI B);

6) SKIIO CYO’€KT rocrojaproBaHHs oOHpae GopMy OIIATH 3 BHIYCKOM IiHCTPYMEHTIB BIIACHOTO
Karirtaiy, TOJi Imojaiblie BitoOpakeHHsT B OOIIKY HE BUMAraeThes (3a BUHSITKOM TIepEeBEICHHS 3
onHiel CkiIasoBOi BIACHOTO KamiTalmy 10 iHINOIL, 3a HEOOXITHOCTI), 32 BHHSATKOM BHIIQJIKIB,
BU3HAYEHMX JaJli y MYHKTI B);

() SIKIO CYO’€KT TOCIOJaproBaHHs odupae (popMy OILIaTH, 110 Mae OUIbLIY CHpaBeIMBY BapTiCTh
Ha JaTy NpPOBEJCHHS OIUIATH, TO TAaKUi Cy0’€KT TOCHOAAPIOBAHHS MOBHHEH BimoOpakaTH B
00Ky JOAaTKOBI BUTPATH HA HAJaHy BUIY BapTiCTh, TOOTO BiHOOpa)kaTH PI3HHUIIO MK CyMOIO
CIUTAYEHUX T'POIIOBHX KOIMITIB 1 CIIPAaBEeUIMBOIO BAPTICTIO IHCTPYMEHTIB BIACHOTO KamiTaty, sKi
Oynu 6 BUITYIIEHI B IHIIOMY BUNAAKY, a00 K PI3HHII0 MDK CIIPaBEUIMBOIO BAPTICTIO BUIYIICHUX
IHCTPYMEHTIB BIACHOTO KalliTally 1 CyMOIO I'pOIIOBHX KOMITIiB, Aka Oyna 0O ciutadeHa B HIIOMY
BUIIAJIKY, 3aJI€KHO Bl 0OpaHOro miaxomy.
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Onepaduii Mk cy6’ekTamm rocnogaproBaHHA 3i CKnagy rpynu, nnartix 3a
AKUMU 30INCHIOETLCA HAa OCHOBI akuin (3miHu 2009 p.)

43A

43b

43B

43T

Jlnst BHYTPIOIHBOTPYIOBHX OIepaliii MbK cy0’€KTaMy TOCIIONapIOBaHHsI, IUIATK 32 SKHMH 3I1HCHIOETHCS
Ha OCHOBI aKIliif, Cy0 €KT TOCIOJapIOBaHHs], IO OTPUMYE TOBapu abo TOCIYTH, Yy CBOiX OKpeMux abdo
IHAMBIAyaTbHUX ()IHAHCOBUX 3BiTaX OLIIHIOE OTPHUMAaHi TOBapu ab0 MOCIIYrH BiAMOBITHO A0 MOPSAKY OLIHKH
olepaiif, INIATDK 32 SKUMU 3[1MCHIOETHCS. HA OCHOBI aKIiif 3 BUKOPUCTaHHAM a00 IHCTPYMEHTIB BJIACHOTO
Kamitairy, abo IpoLIOBHX KOLITIB, OLIHIOIOUH BPaXOBYIOUH:

(a) XapakTep OTpUMaHHX BUHArOPO[ Ta
(6) CBOT BIIACHI IpaBa i 30008’ 13aHHSL.

CyMma, Bu3HaHa cy0’€KTOM TOCIIOapIOBaHHs, 110 OTPUMYE TOBapu a0 MOCIYrH, MOXE BiIpI3HATUCS Bif
CyMH, BH3HAHOT KOHCOJIZOBAaHOIO TPYIOI0 a00 IHIIMM Cy0’€KTOM TOCHOJAPIOBaHHS 3i CKIaay TPYHH, IO
3IIMCHIOE TUTATIXK 32 ONEpPallier0 Ha OCHOBI aKIIii.

Cy0’€eKT rocIolapioBaHHs, [0 OTPUMY€E TOBapH a0o IOCIYTH, OLIHIOE OTPUMAaHi TOBAapH ab0 IOCIYTH SIK
OTepallifo, TIATDK 32 SIKOK 3AIHCHIOETHCS Ha OCHOBI aKIili 3 BHKOPHCTaHHSAM IHCTPYMEHTIB BIIACHOTO
Kamitany, sSKIO:

(a) HaJlaHa BUHAropoJa € IHCTPYMEHTaMH HOro BJIacHOTO KarliTaiy, abo

(6) y cy0’eKTa rocrnoiaproBaHHs HeMmae 3000B’si3aHHS 3/11HCHIOBATH PO3pPaxyHOK 3a ONEpaLiclo Ha
OCHOBI aKIiil.

Cy0’€eKT TroCHONapioBaHHS Yy HOJAIBIIOMY 3IIHCHIOE MEPEoLiHKY Takoi omepamii, IaTik 3a SKOIo
3IIACHIOETHCS] HA OCHOBI aKIiil 3 BUKOPHCTAHHAM IHCTPYMEHTIB BIACHOTO KalliTaly, JIUIIE Ha IPpeAMET 3MiH
Yy HEPUHKOBHX yMOBaxX HaJaHHS MpaB BIAMOBiAHO 10 NyHKTiIB 19-21. 3a Oymb-sKHX IHIIMX OOCTaBUH
cy0’€eKT rocroAaproBaHHs, 0 OTPUMY€E ToBapu abo MOCIYTH, OLIHIOE TaKi OTpUMaHi ToBapu abo MOCIyTH
K OIlepallii, INIaTiX 3a IKUMH 3/iHCHIOETHCS HA OCHOBI aKIlilf 3 BUKOPUCTAHHSAM I'POLIOBHUX KOIITIB.

Cy0’€eKT rocofiaproBaHHs, 10 3[IHCHIOE IUIATIX 3a ONEpalli€l0 Ha OCHOBI akIliif, 33 TOBapHU YU MOCIYTH,
OTpHMaHi HIIUM cy0’€KTOM TOCIOJApIOBaHHS 31 CKIIAJy TPYIH, BU3HAE TaKy OIeEpaliio SK OIeparito,
IUIATDK 32 SKOI 3IMCHIOETHCSI HA OCHOBI aKIii 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOTO KarliTaty JIMIIe
SIKIIO TUTATDK 3HIMCHIOETHCS IHCTPYMEHTAMH BIACHOTO KamiTaly HbOTro cy0’ekTa rocmoiaproBaHHs. B
IHIIOMY BHIIQJKy OIEpAaLlisl BU3HAETHCS SK OIEepalis, IUIATDK 3a SKOI0 3MIMCHIOEThCS HAa OCHOBI akIiil 3
BHUKOPHCTaHHSM TI'POILIOBHX KOIITIB.

Jesxi omeparii rpynu mnependavaroTh YroAd Mpo TOTAllieHHs, SKi BHMAararTh, MO0 OIHWH CyO0’€eKkT
TOCIIOJIaPIOBaHHs 31 CKIAAy TPyNy KOMIICHCYBaB iHIIOMY Cy0’€KTOBI TOCHOJAapIOBAHHS 3i CKJaay TPyIH
IUIATEeKi HA OCHOBI aKIiif, MPOBEJICHI OCTAaHHIM Ha KOPHUCTh MOCTaYaJIbHUKIB TOBapiB abo mociyr. Y Takux
BUMAJKaX Cy0’ €KT TOCHOJapIOBaHHs, 10 OTPUMY€E TOBapu abo MOCIYrH, OONIKOBYE Omepallio, IiaTix 3a
SIKOIO 3IIHCHIOETBCS Ha OCHOBI aKIil, BiAMOBiTHO M0 MyHKTY 43B, He3ameXHO Bif yroj Ipo IMOTanieHHS
BCEpEIMHI TPYIIH.

PoskputTta iHdbopmauii

44

45

11

Cy0’ekT rocmopaproBaHHs NOBHHEH PO3KpHUBaTH iHpopMmanilo, sika AacTb 3MOry KOpHCTyBadaM
(dinancoBoi 3BiTHOCTI 3po3ymiT XapakTep i 00CAr yroja, miaTi:k 3a sIKUMH 31iliCHIOETHCSI HA OCHOBi
aKWiii, YUHHUX NPOTIATrOM BiAMOBiAHOT O Mepioay.

Jns peanizanii NPHHIMITY, BHKIAJACHOTO Yy MyHKTI 44, Cy0’€KT TOCIOJApPIOBAHHS MOBHHEH PO3KPUBATH
HIOHAWMEHIIIe TaKy iHPOPMAIi0:

(a) ONHUC KOXKHOTO BHIY YIOJHM, IUIATDK 3a SIKOK 3IHCHIOETHCSA Ha OCHOBI aKuii, 110 iCHyBajia B
OyIb-IKM MOMEHT IPOTATOM BIAIOBIJHOTO IEpioNy, BKIIOYAIOYM 3arajbHi YMOBH KOXHOI 3
yroJ, sSK-OT BAMOTH JUIsi HAaOyTTs NpaBa, MaKCUMAIbHHH CTPOK HAJIaHHX OIIIOHIB 1 METOX
pO3paxyHKy (HampukiIaa, TPOINIOBUMH KomITamMH abo IHCTpyMEHTaMH BJIACHOTO Kamitaiy). 3a
HAsIBHOCT1 yroj 3 CyTTEBO HMOAIOHUMH yMOBaMHM, Cy0’€KT TOCIIOJApIOBaHHSA MOXKe 00’ €IHYBaTH
o iHdopMallito, KO HeMae NOTPeOU B OKPEMOMY PO3KPUTTI KOXKHOI yroAu s JOTPUMAHHS
IPUHINITY, HABEICHOTO Y IYHKTI 44;

0) KinpkicTh 1 cepeJHpO3BaXKEHI I[IHM BUKOHAHHS OMIIIOHIB HAa aKIii 32 KOXKHOIO 3 HaBEJCHUX Jai
IpyH ONI[IOHIB:

(i) HEBUKOHAHI Ha TTOYATOK MEPIOAy;

(i) HaJaHi MPOTAroM MEePioay;
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46

47

48

(ii) BUIIy4YEHI IPOTATOM HEPIOAaY;
(iv) BUKOHAHI MPOTATrOM Epioy;
V) CTPOK SIKMX 3aKiHUMBCS TPOTATOM
(vi) HEBMKOHAHI Ha KiHEIb MTEPioay;
(vii) TaKi, 10 IMIAral0Th BUKOHAHHIO CTAHOM Ha KiHElb Mepioy;
B) JUTSL OIIIOHIB HAa aKIii, IKi OyJIM BUKOHAHI MPOTATOM IEpioay, — CepeIHbO3BaXKEHY I[IHY aKIlii Ha

JaTy BUKOHAHHA. SIKIIO NPOTATOM MNepiofy OMNIIOHM BHKOHYBAJIMCS Ha DPETryJSpHIH OCHOBI,
Cy0’€KT TOCIOJNApIOBAHHI MOXKE PO3KPUBATH CEPEIHBO3BAKECHY IiHY akIii IIPOTArOM
3a3HAYEHOTO Mepioay;

r) JUTST HEBUKOHAHMX OII[IOHIB Ha aKI[ii CTAHOM Ha KiHelb MEepioay — Aiana3oH IiH BUKOHAHHS 1
CEPEIHbO3BAKCHUI CTPOK Jil, IO 3aJMIIMBCI 3TiAIHO 3 KOHTPAKTOM. SIKIO [iama3oH IiH
BUKOHAHHS IIMPOKWA, TOJA1 HEBUKOHAHI OMI[IOHU CIiJi PO3MNOAUIMTH HA KaTeropii, ski AaayTh
3MOTy OI[IHUTH KITBKICTh i CTPOK MOMIIMBOTO BHITYCKY JOJATKOBHX AakKIlii, a TaKOX CyMmy
IPOLIOBHX KOUITIB, Ika MOXe OyTH OTpMMaHa BHACIIIOK BUKOHAHHS IIMX OIIIIOHIB.

Cy0’ekT rocmogapioBaHHs NOBHHEH PO3KpUBAaTH iH(popMamilo, sika AacTb 3MOry KOpHCTyBadam
(dinancoBoi 3BiTHOCTI 3po3ymiTH, sIKk BH3Ha4yajacs CHOpaBeNIMBa BapTiCThb TOBapiB 4YH MOCIYT,
OTPHMAHHUX MNPOTATOM mHepioay, a0o cHpaBeJIMBa BapPTiCThb IiHCTPYMEHTIB BJIACHOr0 KamiTaly,
HaJlaHUX NPOTHATOM Hepioay.

Skmo cy0’eKT rocmojapioBaHHs OIIHIOBAB CIPaBEUIMBY BapTICTh TOBAapiB YU IOCIYTr, OTPUMAHUX SK
BIIIKOAYBaHHS 3a IHCTPYMEHTH BIIACHOTO KalliTayly Cy0’€KTa TOCIOJapIOBaHHs, 32 HENPSMUM METOJOM Ha
OCHOBI CIIpaBeIMBOI BAPTOCTI HATAHUX IHCTPYMEHTIB BIIACHOT'O KaIliTaly, TO A JOTPHMaHHS MPUHLUITY,
HABEJICHOTO B MyHKTI 46, cy0’€KT rocrojaproBaHHs MOBUHEH PO3KPHBATH IIOHAMMEHIIIE TaKy iH(pOpMAIlito:

a) JUTSL ONIIOHIB Ha aKIii, HAJaHUX MPOTATOM MEPIOy, — CEPEIHBO3BAKEHY CIPABEIMBY BapTICTh
OUX OIIIIOHIB Ha JaTy OIIHKH Ta iHpOpMaIlil0 MO0 cHoco0y OIIHKH IIi€l cIpaBeIHBOT
BapTOCTi, y TOMY YHCIIi:

(i) 3aCTOCOBaHY MOJIENb LIHOYTBOPCHHS OMIIIOHY, BKJIIOYAKOYHM CEPEAHBO3BAXKCHY LIHY
aKkuii, WiHy BHUKOHAHHS, OYIKyBaHi I[IHOBI KOJMBAaHHS, CTPOK YHHHOCTI OIIIiOHY,
O4iKyBaHI IUBifACHIM, OE3PU3UKOBY CTAaBKY BiJcCOTKa Ta Oyab-iKy iHIIy iH(pOpMaiio,
BUKOPHUCTaHY y MOJIENI, B TOMY YHCIIi 3aCTOCOBAaHUM METOJ 1 MPUIYIIEHHs, 3pO0iIeH]
JUTS BiToOpa>keHHSI BIUIMBIB Y Pe3yJIbTaTi 04iKyBaHOTO TIOCTPOKOBOT'O BUKOHAHHS,

(ii) croci0, y sikuif Oynau BU3HAa4YeHI OYiKyBaHi LIHOBI KOJIMBAHHS, BKIIOYAIOUH ITOSCHEHHS
MIpH, SIKOIO OYiKyBaHi KOJMBaHHS IPYHTYBAINCh HAa ICTOPHYHHUX KOJIMBAHHAX; Ta

(1ii) iHdopmarmito mpo Te, yu Oynu BpaxoBaHI NPH OLIHII CHpaBeUIMBOT BapTOCTI iHIII
XapaKTepUCTHKN HAaJaHOTO OMIIIOHY, TaKi SIK CTaH PUHKY.

0) mOJ0 IHIIMX IHCTPYMEHTIB BIACHOTO KamiTalxy, HaJaHUX MpoTsIroM mnepioxy (ToOTO
IHCTPYMEHTIB, IHIIMX HDK OMI[IOH HAa akiii), — KUTbKICTh Ta CEPEeJHbO3BAXKCHY CIPABEIUIUBY
BapTICTh LIMX IHCTPYMEHTIB BJIACHOTIO KalliTally Ha JaTy OLIHKM Ta iHGOpMAIil0 LII0A0 METONY
OIIIHKH ITi€i CTIpaBeNINBOT BAPTOCTI, Y TOMY YHCIIi:

(i) iH(pOpPMAIliF0 TPO CMOCi0 BU3HAYCHHS CIPABEUTHBOI BApTOCTI, SKIIO 11 OI[IHKA HE
GasyBanacs Ha HasiBHIil pUHKOBI# 1iHI,

(i) iH(OpMaLio npo Te, yu OyJM BKIIOYEHI J0 OLIIHKHM CHpaBeIMBOI BApTOCTI OYiKyBaHi
NMBIIEHIM 19K came; Ta

(iii) iH(OpMaIio npo Te, yu OyJIM BpaxoBaHi IMPH OLIHIII CHpaBeIHMBOT BaAPTOCTI OyIb-sKi
HILII XapaKTePUCTUKU HAaJJAHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly, i K came;

B) JUTS YTOA, TDIATDK 3a SIKUMH 3IIHCHIOETHCS Ha OCHOBI aKIiif, Ta A0 SKUX OYyJIM BHECEHI 3MIHU

MPOTIATOM NEPIOIY:

(1) TOSICHEHHSI CTOCOBHO IIMX 3MiH;

(ii) JIOJATKOBY CIIPaBeUIMBY BapTiCTh Ha/laHy (SIK pe3ylbTaT IUX 3MiH); Ta

(iii) iHpOpMaIi0 mOA0 crnocoly OLIHKK HaJaHOi IO0JAaTKOBOI CIpaBeUTMBOI BapTOCTI,

BIIMOBIIHO JI0 BUMOT, 1[0 HABEJCHI BUIIIE B MyHKTax a) 1 0) (SKIIO 1Lie TOPEUHO).

SIkmo mpoTarom mepiony cy0’€KT TOCHOAAPIOBAHHS NPSIMO OLIHIOBAB CIIPABCUIMBY BapTICTh OTPUMAHHUX
TOBapiB YH TMOCTYT, Ieil Cy0’€KT TroCIOJapiOBaHHS HOBHHEH PO3KPHBATH, K Oylla BH3HA4YCHa Taka
CTIpaBeIMBa BapTiCTh (HAIPHUKIIAJ, YK OLIHIOBAIN CIPABEUINBY BapTICTh 33 PHHKOBOIO LiHOIO TOBApiB UM
MOCITYT).
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Skio cy0’eKT rocnofapioBaHHs CIPOCTYBaB NPUITYIICHHs, HaBeJeHe B MyHKTI 13, BiH Mae po3KpuBaTH nei
(baxT 1 HAaBOAUTYU NMOSCHEHHSI IPUYUH CIPOCTYBAHHS IIbOTO IPHITYIICHHS.

Cy0’ekT rocmogapioBaHHs TNOBHHEH PO3KpPHUBATH iH(opMamiloo, sika JacTh 3MOry KOpPHCTyBadyam
(dinancoBoi 3BiTHOCTI 3po3yMiTH BIUIMB omepamiii, MJIATiK 32 AKAMH 3TiHCHIOETHCS HA OCHOBI aKIiid,
HA MPUOYTKH 4M 30MTKH cy0’€KTa rocrnoaapioBaHH 3a mepioa i Ha iforo ¢inaHcoBuii cTaH.

Jnst moTpuMaHHS HPHHIMITY, HaBeIEHOro B HMyHKTiI 50, cy0’€KT rocmoJaplOBaHHS IOBHHEH PO3KPHUBATH
LIOHAaWMEHIIIE TaKy HPOpMAIif0:

@) 3arajibHy CyMy BHUTpaT 3a MEpioJ, 0 BHHHUKIM B PE3yJbTaTi ONepaiiil, miatix 3a SKUMH
3IIHCHIOETBCS Ha OCHOBI aKmii, 1 3a SIKUMH OTPHMaHI TOBapH 4YM IOCIYTH HE BiANoOBimanu
KPHUTEpisIM BU3HAHHS SIK aKTHBH, Y Pe3yJbTaTi 4Oro BOHM OYNM HEraiHO BU3HAHI SK BHTpPATH;
BKJIIOYAIOYH OKpEeMe PO3KPHUTTS Ti€i YacTKH 3aralbHUX BUTPAT, sIKa BHHHKA€ B pe3yJbTaTi
ormepartiid, BiToOpakeHUX B OOJIKY SIK OTepallii, IUIATDK 32 SKHUMHU 3I1HCHIOETHCSI HA OCHOBI aKIIiid
3 BUKOPHCTaHHAM IHCTPYMEHTIB BIACHOTO KaIliTay;

(6) 110710 3000B’s13aHb, SKi BUHUKAIOTh y pe3yJbTaTi ONepallii, miaTbk 3a SKUMHU 3/iHCHIOEThCS Ha
OCHOBI aKIIiii:

(i) 3araJibHy CyMy 0anaHcoBOI BapTOCTi Ha KiHelb Mepiofy;

(i) 3araJibHy BHYTpIIIHIO BapTiCTh Ha KiHEelb Hepiofy TUX 3000B’s3aHb, 32 SKUMH Ha
KiHelp mepiofy KOHTpareHT HaOyB NMpaBo Ha OTPHUMAHHS IPOIIOBUX KOWITIB a00 iHIIMX
aKTHBIB (HaIpuKiaa, HaOyTi MpaBa HAa KOMIICHCAI[IFO IPUPOCTY BaAPTOCTI aKIIii).

Skmo iHdopMaris, po3KpUTTs skoi BuMarae neid CraHmapT, He BINNOBiNa€ NPHHIUIAM, BU3HAYCHUM Y
nyHkTax 44, 46 ta 50, To cy0’€KT rocIioJaproBaHHs OBUHEH PO3KPHUBATH TaKy JOJATKOBY iHdopMallito, sika
HeoOXimHa Juil 3a0e3nedyeHHs BUKOHAHHA IMX BHUMOr. Hampukmazg, sKmio cy0’€KT TocCIomaplOBaHHS
kyacudikyBaB Oyap-sKi oneparii, IaTexi 3a SKMMHU 3A1HCHIOIOTBCS HAa OCHOBI aKIiif sIK BJIaCHUII Kamitan y
BiiMOBiHOCTI 3 MyHKTOM 33J[, Cy0’€KT roCHOAaprOBaHHS MOBMHEH PO3KPHTH OI[IHKY CYMH IO OYIKye€
nepepaxyBaHHS 10 IOAATKOBOIO OpraHy MJIsl IOTAlICHHsS ITOJAaTKOBHUX 3000B’s3aHb MpAIiBHHUKIB, KOJIU
HEOOX1THO MOBITOMHUTH KOPUCTYBadiB NMPO MaiOyTHIN BIUTUB IPOMIOBHX MOTOKIB MOB’SI3aHUX 3 YTOJOI0 TIPO
IUTaTDK Ha OCHOBI aKIIiid.

MepexiaHi NONOXEeHHSA

53

54

55

56

57

58

13

VY Bumaaky omeparii, miaTiX 3a SKUMH 3iHCHIOETHCS HAa OCHOBI aKIiil 3 BUKOPHCTaHHSIM iHCTPYMEHTIB
BIIACHOTO KaIiTaiy, cy0’ €KT TOCIoapioBaHHs 3acTocoBYe el CTaHmapT 0 akilid, OMIIIOHIB HA aKMii Ta A0
[HIIUX [HCTPYMEHTIB BIIACHOTO KaIiTaly, siki Oynu HanmaHi micist 7 nmuctonana 2002 p. i 3a skumu HaOyTTS
IIpaBa 11e He BinOysocs Ha MOMEHT HabpaHHs ynHHOCTI tnM MC®3.

Cy0’€eKTH TOCIIO/IAPIOBAHHS 3a0X0YYIOThCS 110 3acTocyBaHHS 11boro MC®3 mist 00niKy IHIIUX HaZaHUX
IHCTPYMEHTIB BJIAacHOTO KamiTaldy (Xoda Take 3acTOCYBaHHS HE € OOOB’SI3KOBHM), SKIIO CYO’€KT
TOCTIOaPIOBAHHS ONPHIIIONHUB CIIPABEINBY BapTICTh TAKUX IHCTPYMEHTIB BJIIACHOTO KalliTaly, BU3HAUCHY
Ha JaTy OIiHKH.

Cy0’eKT rocrojaproBaHHs IOBHHEH BiIKOPHI'YBAaTH Yy 3BITHOCTI BCIO MHOpPIBHMIBHY iH(pOpMaLito, sKa
BITHOCHTBCS JIO BCIX HAJaHUX IHCTPYMEHTIB BIACHOTO KaIliTaly, J0 SKuX OyB 3acTocoBaHuil neii MC®3, i,
SKIIO IOPEYHO, BIAKOPHUTYBATH 3aJUIIKM HEPO3MOIIICHUX MPUOYTKIB HA MOYATOK MEPIOLYy IS Hai OlIbII
PaHHBOTO TIEPIOY.

Jns BCiX HamaHMX IHCTPYMEHTIB BJIACHOTO KamiTalmy, OO SKHX He 3acTocoByBaBcs wed CraHmapT
(Hampukian, IHCTPYMEHTH KamiTally, HagaHi 10 7 nucronaaa 2002 p. BKIIOYHO) Cy0’€KT rOCHOAAPIOBAHHS
MIOBUHEH Y Oy/b-sIKOMY BHIAJKy PO3KpUBATH iH(OPMAILil0 3riJHO 3 BUMOTaMH, HABEJJCHUMH B IyHKTax 44 i
45,

Sxmo micas HaOpaHHs wwHHOCTI UM MC®3 cy0’eKT TOCHONApIOBaHHA 3MIHIOE YMOBH HaJaHHS
IHCTPYMEHTIB BJACHOTO KamiTally, IO SKHX He 3aCTOCOBYBAaBCS L CTaHAapT, TakHid CyO €KT
TOCIIO/IaPIOBaHHS TIOBUHEH B OY.Ib-SIKOMY BHITAJKy 3aCTOCOBYBATH ITOJIOKEHHS IyHKTIB 26—29 i o0miKy
Oyb-SIKMX TaKUX 3MiH.

Jist 3000B’s13aHb, SIK1 BUHUKAIOTH y pe3yJbTaTi OTepallii, IaTbK 3a SKMMH 311HCHIOETHCS HA OCHOBI aKIil,
10 iCHYIOTH Ha AaTy HaOpaHHS ynHHOCTI UM MC®3, cy0’eKT rocnoaproBaHHs 3acTocoBye nei CtaHmapt
peTpoctiekTHBHO. J[i1si Takux 3000B’si3aHb CYO’€KT TOCIIOJAPIOBAHHS MMOBHHEH BiIKOPHUTYBATH y 3BITHOCTI
BCIO TIOPIBHSUTBHY 1H(OpMAIIi0, y TOMY YHCIi 3aJHIIOK HEPO3MOAUICHHX NMPUOYTKIB Ha MOYATOK IMEPioay
U ISl HaWOUThII PaHHBOTO TEpioay, y sKoMy Oyna BigkopuroBaHa mopiBHsIbHA iH(popmamis. Cy6’ekT
TOCIIOJJapIOBAHHS HE MOBUHEH KOPUTYBAaTH NMOPIBHANBHY iH(pOpMAIilo, SKII0 BOHA BITHOCUTHCS N0 MEpioxy
uyn fate 1o 7 nmuctonana 2002 p.
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59

59A

59b

Cy0’€eKTH rocnofaploBaHHs 3a0X0YYIOTHCS 10 PETPOCIEKTUBHOrO 3actocyBaHHs nporo MC®3 no iHmmx
3000B’s13aHb, K1 BUHUKAIOTh Y Pe3yJNbTaTi omepaiiil, IIaTix 3a SKUMU 3A1ICHIOETHCS HAa OCHOBI aKuii,
HalpuKiIajJ, 10 3000B’sA3aHb, PO3PAXyHOK 3a SKMMH OyB 3IiliCHEHMH y mepioX, 3a SKUH IOJaeTbhes
nopiBHsIIbHA iH(pOpMamis. Take 3acTrocyBaHHS HE € 000B’I3KOBUM.

Cy06’eKTH TOCIOJAapIOBAHHS 3aCTOCOBYIOTh 3MiHH y myHKTax 30-31, 33-33€ i B44A-b44B sk 3a3Ha4eHO
Hiwk4de. [lonepeaHi nepiony He NOBHHHI NEPEPaXOBYBATUCH.

(a) 3minn B myHkTax b44A-b44B 3actocoByroThes nume 10 Moaudikamii, ski BinOyaucs Ha Haty
a0o micns  JaTH, KOJH CyO’€KT BIEPIIE 3aCTOCOBYE 3MIHU.

(6) 3mirn B myHktax 30-31 Ta 33-330 3acTOCOBYIOTBCS 1O OIlEpamid IUIaTDK 32 SIKHMHU
3MIHCHIOETHCSI HA OCHOBI aKIlid, 110 He Oynu 3AICHEHI Ha JaTy, KOJH Cy0’€KT TrOCIIOapIOBaHHSI
BIIEpIIIE 3aCTOCOBY€E 3MIiHH, Ta JI0 ONeEpalliid, IIaTexKi 3a AKUMHU 31iHCHIOIOThCS Ha OCHOBI aKIii 3
JIATOX0 HaJaHHs Ha abo MiCNs AaTH KOJIH Cy0’€KT TOCIONapOBaHHS BIEPIIC 3aCTOCOBYE 3MiHU.
Jlis He3[ICHEHUX OMepalliif, MIaTexi 3a SKUMH 3iHCHIOIOTHCS Ha OCHOBI aKIliid, HaJaHUX 0
AT KOJH CyO’€KT TOCIOJApIOBAaHHS BIEpIIE 3aCTOCOBYE 3MiHH, CYO0'€KT TOCIIOIAapIOBAHHS
MOBMHEH MEPEOiHUTH 3000B’sI3aHHA Ha IO JAaTy Ta BH3HATH e(eKT Big IEepeoliHKH Ha
BIIKPUTTS HEPO3MOAiIeHOro NpuOyTKy (ab0 IHIIOrOo KOMIIOHEHTA BJIACHOTO Kallitaly, SIKIIO Lie
JIOLITBHO) Y 3BITHOMY MEpPiofi, B AKOMY BIIEpPIIIE 3aCTOCOBYIOTHCS 3MIHH.

() 3minu B nyHkTax 331-33€ Ta 3MiHM y MYHKTI 52 3aCTOCOBYIOTHCS JI0 OIEPAIiil IIATHK 32 AKUMH
3IMIACHIOETBCS Ha OCHOBI aKIliif, siki He 3xificHeni (abo mpaBo HaOyTe aye He BUKOPHUCTAHE), Ha
Jaty, KOIH cy0’€KT rOCIONapIOBaHHs BIIEpIIE 3aCTOCOBYE 3MIHM Ta 1O Olepamii, IaTik 3a
SIKUMH 3[IHCHIOETBCS HAa OCHOBI aKIliid, 3 JaTO HaJaHHS Ha a0o0 Micis JaTH, KOJIH CYyO’€KT
rOCIHOAapIOBaHHS BIEpILE 3aCTOCOBY€E 3MiHU. [y He3ailicHeHuX onepaniil (abo Takux, 3a SKUMU
npaBo HaOyTe aje He BUKOPUCTAHE), IUIATEXI 32 SIKMMH 3JIHCHIOETHCS HAa OCHOBI akIii (4u ixX
KOMIIOHEHTIB) IO MONEpeaHbO Oynu KiIacudikoBaHi SK IUIATeXi HAa OCHOBI akmid 3
BUKOPHCTaHHSM TPOIIOBUX KOIITIB, a 3apa3 KIACH(]IKyIOThCSA K IUIATeXKi HA OCHOBI aKIid 3
BUKOPHCTaHHSIM IHCTPYMEHTIB BJIACHOTO KaIliTally y BIAMOBIZHOCTI 1O 3MiH, CyO’€KT
rONOAapIOBaHHS MOBHHEH Nepekiacu(ikyBaTH 0alaHCOBY BapTiCTh 3000B'sI3aHb 13 IUIATEKIB Ha
OCHOBI aKIIiif 10 BTaCHOr'0 KalliTaly Ha AaTy HEepIIOro 3aCTOCYBaHHS 3MiH.

HesBaxaioun Ha BUMOTH IyHKTY 59A, cy0'eKT rocrofapioBaHHS MOXKE 3aCTOCOBYBATH 3MiHH, IlepefdadeHi
IMyHKTOM 63" peTpOCIeKTHBHO 3 AOTPHMAHHSAM MEPEXiIHUX IONOXKEHb NependaueHuX MyHKTamu 53-59
uporo Cranmapry, BianoBigHo 1o MCBO 8 O6rikosi nonimuxu, 3minu 6 001iKO8UX OYIHKAX MA NOMUIKU,
TUIBKKA B TOMY BHIAJKY, SKIIO 1I€ MOXJIMBO 3poOUTH 03 3aCTOCYBaHHS CY/DKCHHS 3aJHIM 4uciioM. SIKiio
cy0'eKT rocrnosapioBaHHs 00Mpae PETPOCIEKTUBHE 3aCTOCYBAHHS, BIH IOBHHEH 3aCTOCOBYBAaTH HOro 110
ycix 3MiH, BiInoBigHO 10 Kiracugikayii ma oyinku onepayii, niamisxe 3a K0 30ilCHIOEMbCS HA OCHOBI
axyit (3miau o MCD3 2).

[JaTta HabpaHHA YNHHOCTI

60

61

62

63

Cy6’exT rocnopaproBaHHs 3actocoBye neid MC®P3 no piuHux nepiofis, mo nouynHarotecs 1 ciuns 2005 p.
a0o mi3HimIe. 3acTOCYBaHHS 0 BKa3aHOI JaTH 3a0XO0UyeThes. SIKIIO cy0’€KT rOCHOmapIOBaHHS 3aCTOCOBYE
et MC®3 no nepiofy, 1o mounHaeThest 10 1 ciunst 2005 p., BiH po3KpHBaE 1ei GaxT.

MC®3 3 (nepernsuytuid y 2008 p.) i nokymeHT Boockouarenna MC®3, Bunymeni y xBitHi 2009 p.,
3MiHIIM DyHKT 5. CyG’eKT rocrnoJaploBaHHs 3aCTOCOBYE Lli 3MIHU JI0 PIYHUX NEPIiOAiB, IO MOYUHAIOTHCS |
munHa 2009 p. abo mi3Hime. 3acTocyBaHHS paHille BKa3aHOI JaTH J03BOJIAEThCA. SIKIIO cyO’eKkT
rocnogaproBanHs 3actocopye MC®3 3 (nmepernsnyTtuii y 2008 p.) mis OLIbII paHHBOTO MeEpioay, BKazaHi
3MIHH MalOTh 3aCTOCOBYBATHCH JI0 IIbOT'O OUTBII PAaHHBOTO MEPIOY.

Cy0’€eKT rocrnoiaploBaHHs 3aCTOCOBYE PETPOCIEKTHBHO y PIYHUX HEpioAax, U0 MOYUHAIOTECS 1 CiuHs
2009 p. abo mi3HiIe, TaKi 3MiHU:

@) BUMOTH ITyHKTY 21 A m10/10 migxoay 10 yMOB, He TIOB’sI3aHUX 3 HAOYyTTSM MpaBa;
(6) HeperyIsHyTi BU3HAUeHHS “Ha0yBaTu (IIpaBo)” Ta “yMOBH HaOyTTs’, HaBedeHi y JlogaTky A;
(B) 3MiHM B ITyHKTax 28 Ta 28 A 11010 aHYJIFOBaHHS.

JlocTpOKOBE 3aCTOCYBAaHHS JO3BOJISETHCS. SIKIO Cy0’€KT TOCIIOAPIOBAHHS 3aCTOCOBYE 111 3MiHU 3a Iepiof,
o no4uHaeThes 10 1 ciuns 2009 p., nelt Gpakt noTpiOHO pO3KPUBATH.

Cy0’eKT TOCHOJApIOBaHHS 3aCTOCOBY€E 3MIHHM, BHECEHI AOKyMeHTOM Omnepayii epynu, niamiswc 3a saKumu
30TUCHIOEMbCST HA OCHOBI AKYill 3 GUKOPUCMAHHAM 2POulosux Kowimig, BHUITyIleHUM y depBHi 2009 p.
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63b
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63T
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PETPOCIEKTUBHO, 3aJIE)KHO BiJ MEPEeXiJHUX IOJ0XKEHb, BUKIAJECHUX y HyHKTax 53-59, BinmoBimHOo 1o
MCBO 8 st piuHEX NepioiB, mo noynHaThes 1 ciunst 2010 p. abo mizHime:

(a) 3MiHa MYHKTY 2, BUJAJICHHS MyHKTY 3 Ta BKJIIOUYeHHS MyHKTIB 3A Ta 43A—43I" Ta myHkTiB b45,
b47, B50, B54, B56-b58 ta B60 y Homatky b crocoBHO 00miKy omepariii Mixk cy0’eKTamu
rOCHOAaPIOBAHHS 31 CKJIaAy TPYIIH.

(6) HepeTyIIHyTi BU3HAUYCHHS Y JJomaTKy A TakMX TepMiHiB:
. ormepartisi, TNIATDK 32 KOO 3IIHCHIOETHCS Ha OCHOBI aKI[ili 3 BUKOPUCTAHHSM T'POIIOBUX
KOIIITIB,
. oreparlisi, IJIaThK 3a KO 3iHICHIOETCS HAa OCHOBI aKIlii 3 BHKOPUCTAHHIM

IHCTPYMEHTIB BIaCHOTO KaIliTaly,
. yroja npo IJIaTDK Ha OCHOBI akI[ii Ta

. orepallisi, IJIaThK 3a KO 31HCHIOETECS HA OCHOBI aKIIiid.
Slkmo iHdopmanii, HeOOXIiTHOT I PETPOCIIEKTHBHOTO 3aCTOCYBAaHHS, HEMae€, Cy0’ €KT TOCHONApPIOBAHHS
BioOpakae y CBOeMy OKpeMOMy a0o0 iHAMBiIyanbHUX (hiHAHCOBUX 3BiTaX CyMH, IIO paHille OyJIM BU3HAHI
B KOHCOJIiIoBaHUX (DiHAHCOBHX 3BiTax rpynu. J[oCTpoKOBE 3aCTOCYBaHHS JO3BOJETHCS. SIKIIO CyO’€KT
TOCIIOJIAPIOBAHHS 3aCTOCOBYE L 3MIHM s mepiofy, mo mnoumHaetscss po 1 ciuna 2010 p., TOo BiH
pO3KpuBac e paxT.

MC®3 10 Konconrioosana ¢inancosa 36imuicms Ta MC®3 11, Bunyieni B TpaBHi 2011 p., 3SMiHWIN TYHKT
5 1 donatok A. Cy0’€eKT rocroaproBaHHs 3aCTOCOBYE 11 3MiHH, SAKIIO BiH 3actocoBye MC®3 10 Ta MCD3
11.

Hoxkyment Lopiuni e0ockonanenna MC®3 Luxn 2010-2012 pp., Bunymenuid y rpyani 2013 p., 3MiHuB
myHkTd 15 1 19. Byno 3miHeHo Bu3HaueHHs "yMOB HaOyTTs mpaBa" Ta "puHKOBa ymoBa" y Jlomatky A, a
TaKOX JI0OJJAHO BM3HAYCHHS "yMOBa JIOCATHEHHS pe3yJbTaTiB NisuibHOCTI" Ta "ymosa HadawHs nocayeu’.
Cy0'eKT TOCIONApIOBaHHS 3aCTOCOBYE If0 3MIHYy IIEpCHEKTHBHO [0 OIEpalid, IUIaThK 3a SKAMH
3MIHCHIOEThCSI HA OCHOBI aKmii, M SIKMX Aata HajmaHHA rpaHTy — 1 jummas 2014 p. abo mi3Himre.
3acTocyBaHHS 10 BKA3aHOI JIATH JO3BOJETHCS. SIKIIO CyO'eKT TOCIIOAAPIOBAHHS 3aCTOCOBYE 10 3MIHY JIO
O1ibII PaHHBOTO NEPIOJY, TO BiH PO3KPHUBAE LeH (BaxT.

MC®3 9, Bunymienuii y nunai 2014 poxy, JonoBHeHO MyHKTOM 6. Cy0'€KT rocIofapIOBaHHS 3aCTOCOBYE
LI0 MOTIPaBKY, Koiu 3actocoBye MC®D3 9.

Knacugirayis ma oyinka onepayiti, niamixc 3a sAKUMU 30IUCHIOEMbCS HA OocHOsL akyit (3MIHU 1O
MC®3 2), pumymena y uepBHi 2016 poky, BHecna 3mian 10 myHKTiB 19, 30-31, 33, 52 Ta 63 Ta momanu
nyuktn 33A-33€, 59A-59b5, 63" Ta bB44A-b44B T1a moB's3aHi 3 HuMH 3aronioBku. CyO'ekT
rOCIOJAPIOBaHHS IOBUHEH 3aCTOCOBYBATH I[i MOMPABKH I PIYHUX MEPIOAiB, MO MOYUHAIOTHCS 3 1 ciuHs
2018 poky abo mi3HimIe. 3acTocyBaHHS 10 BKa3aHOT AaTH MO3BOJIAETHCA. SIKIIO CY0'€KT roCHOAaprOBaHHs
3aCTOCOBYE LIO 3MiHY 10 OUIBII PaHHBOTO MEPiody, TO BiH PO3KpHBAE Iel (akT.

3minu 0o nocunanv na Komyenmyanvny ocnogy ¢ cmanoapmax MC®P3, sunymeni y 2018 poui, BHecan
3MiHHM Y BUHOCKY JI0 BU3HA4EHHS IHCTPYMEHTY BilacHOTO Kamitany B Jlogatky A. Cy06'ekT rocrosaproBaHHs
MIOBUHEH 3aCTOCOBYBATH I[I0 HOIPAaBKy Ul PIYHHUX NepioAiB, M0 mounHaroThes 3 1 ciunsg 2020 poky abo
mi3Hime. J[ocTpoKoBe 3aCTOCYBaHHS J03BOJIIETHCS, SKIIO CY0'€KT FOCIOAAPIOBAHHS OJJHOYACHO 3aCTOCOBYE
BCi iHIUI ITONpaBKH, BHECEHI AOKYMEHTOM 3minu 0o nocunanv na Kowyenmyanwny ocnogy 6 cmandapmax
MC®3. Cy0'ekT rocmomaproBaHHS IOBHHEH 3acTOCOBYBAaTH 3MiHH 10 MC®3 2 peTpoCHeKTHBHO, 3
ypaxyBaHHSAM IEpeXiqHUX IOJIOKEeHb BU3HAYEHHX NyHKTaMH 53-59 mporo CraHmapTy, BIINOBIZHO IO
MCBO 8 Obnikosi nonimuku, 3miHu 6 o001iKo6ux oyinkax ma nomuiku. OIHAK SKIO CYO €KT
rOCIOapIOBaHHS BU3HAYUTD, 10 PETPOCIIEKTUBHE 3aCTOCYBaHHs Oyio O HeJOLUIbHIM abo nependayano 6
HEOOTPYHTOBaHI BUTPATH YU 3yCHJLIS, BiH 3aCTOCOBYE 3MiHu 0 MC®3 2, nocunarounch Ha myHKTH 23-28,
50-53 ta 54]] y MCBO 8.

Buny4yeHHA TnymayeHb

64

15

JokyMeHT Onepayii epynu, niamixc 3a AKUMu 30IUCHIOEMbCS HA OCHOBI aKYill 3 BUKOPUCMAHHAM 2POULOGUX
Kowmig, punytieHui y 4epBui 2009 p., 3aminroe KITM®3 8 Ceepa 3acmocysanns MCP3 2 ta KIM®3 11
MC®3 2 — Onepayii 3 é1acHuUMU BUKYNIACHUMU AKYIAMU MA AKYiAIMU YO €KMie 20Cno0apo8ants 3i CKiady
epynu. 3MiHM, BHECCHI IIMM JOKYMEHTOM, BKJIIOUWJIM TOmNepenHi BUMOru, BukianeHi B KTM®3 8 rta
KTM®3 11 takuMm ynHOM:

(a) 3MiHEHMH NyHKT 2 1 jgomaHumii myHKT 13A crocoBHO 00miKy omepariid, y sSkux cy0 €KxT
TOCIIOJAPIOBaHHS HE MOXeE iIeHTHU(IKyBaTH KOHKPETHO IesKi abo BCi oTpuMaHi ToBapu abo
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nocayru. i Bumorn Oynu YMHHUMHU JJIsl piYHUX HEpiofiB, W0 no4ynHaroThes 1 TpaBHs 2006 p.
a0o mi3Hime.

(6) nmonmani myHkta b46, B48, B49, B51-b53, B55, B59 ta B61 y [omatky b ctocoBHO 00miKy
omepaniii Mk Cy0’€KTaMu roclogaploBaHHS 31 ckiafgy rpynu. L[i Bumoru OyiaM YMHHMMH I
piuHNX mepioAis, mo nounHawThea 1 6epesns 2007 p. abo mizHime.

1i BUMOTH 3aCTOCOBYBAJIUCS PETPOCTIEKTHBHO BinmoBigHo 1o Bumor MCBO 8, 3anexHo Bij MOJI0XKEHb
MepexigHoTo nepioay, BukiageHux B MCD3 2.
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Odoaatok A

MC®3 2

Bu3HayeHHA TepMiHiB

1]eii 000amok € nesio’emnoio wacmurnoio MC®3.

onepauisi, NJIaTix 3a
SIKOI0 3/IiiCHIOEThCS Ha
OCHOBI aKIii 3
BHKOPHCTAHHAM
TPOIIOBMX KOLITIB

(cash-settled share- based
payment transaction)

Omnepanis, IaTi:k 3a AKOI0 3MiHCHIOETHCSI HA OCHOBI aKIii, y sKiil cy0 eKkT
TOCHOZAPIOBAHHA KyIye ToBapu abo0 mociyrd, Oepydu Ha cede 3000B’sI3aHHA
MIEPEeBECTH TPOMIOBI KOMITHA a00 IHINI aKTHBH MOCTAYAIILHUKOBI IIMX TOBAPIB YH
MOCTYr Ha CyMH, SKi TPYHTYIOThCS Ha IiHI (abo BapToCTi) iHCTpPyMeHTIB
BJACHOr0 Kamitady (B TOMy 4YHMCIl ONIiOHIB HAa aKWmii) 1boro cyd’ekTa
TOCTIOIapIOBaHHS a00 1HIIOTO cy0’€KTa TOCIIOapIOBAHHS 31 CKIIaay TpYITH.

npaniBHUKH Ta iHII
CTOPOHH, 110 HAZAIOTh
MOAI0OHU MOCITYTH

(employees and others

providing similar
services)

Oco0u, AKi HamalTh MEPCOHAIBHI MOCIYTH CY0’€KTOBI IOCIOAApIOBaHHSA, 1 MpH
LBOMY:

(a) ocoOu PO3IISLIAIOTHCS K MPAI[IBHUKY ISl OPUIMYHKX YU TOJAATKOBUX ILICH;
(6) ocoOwu, sKi MpamoOTh sl Cy0'eKTa TOCIIOAPIOBAHHS I1iJ] HOTO KepiBHULITBOM
TaK €amo, SIK OCOOM, sIKi BBAKAIOTHCS MPAL[iBHUKAMH IS IOPUAUYHUX YU
IMOJATKOBHX IIiJIeH, a0

(B) HazmaHi 0COOAMU TIOCITYTH MOAI0HI IO MTOCITYT, IO HATAFOTHCS MpaIliBHUKAMHU.
Ileii TepMiH OXOIUTIOE, HANPHUKIAA, YBECh YIPaBIiHCHKHU MEPCOHAN, TOOTO THX
oci0, SKi MaloTh ITOBHOBAXCHHSI Ta € BIANOBIAATHPHUMH 3a IUIaHYyBaHHS,
VIPaBIiHHSA Ta KOHTPOJIb 32 JIsUIBHICTIO CY0’€KTa TOCMOAapIOBAHHS, BKIIOYAKOUH
HEBUKOHABYMX JTUPEKTOPIB.

IHCTpyMeHT
Kamirangy

BJIACHOT O

(equity instrument)

Bynp-sxkuit moroBip, SIKWA 3acBiadye 3aJMIIKOBY YacTKy B aKTHBaX Cy0 €KTa
rOCHOJApIOBAHHS ITiC/Is BUPaXyBaHHs BCix oro 30608’ 13aHb’

HAJaHUMH IHCTPYMeHT
BJIACHOT0 KamiTaay

(equity instrument
granted)

[lpaBo (ymoBHe 4y 0Oe3yMOBHE) Ha iHCTPYMEHT BJIACHOTO KamiTagy cy0’ekra
TOCIIOJIapIOBaHHS, HajlaHe HUM iHIIIK CTOPOHI 3a Yro/iol0 MPo IUIATI:K HA OCHOBI
AKIi.

onepaunisi, NJaTix 3a
SIKOI0 3/1iiICHIOETHCA Ha
OCHOBI aKiIiii, 3
BHKOPHCTAHHAM
iIHCTPpyMeHTIB BIaCHOI0
Kamiraay

(equty-settled sharebased
payment transaction)

Omnepaitis, miaTi:k 3a KO0 3AiliCHIOETHCS HA OCHOBI aKIIiii, y sKiii cy0’ekT
rOCIIOIaPIOBAHHSI

(a) orpumye ToBapu abo MOCIYTH SK KOMIICHCAINIO 32 iIHCTPYMEHTH BJIACHOIO
Kamitaay cyd’ekTa TOCIomaproBaHHs (BKIIOYAOYH akilii abo OMI[iOHN HA aKiIii)
abo

(6) oTpumye TOBapu abo MOCIYTH, ale He Mae 3000B’SI3aHHS 3MIHCHATH TUIATIK 32
LI€I0 OMEPALEI0 3 TOCTAYAIbHIUKOM.

cIpaBeAIUBa BapTicTh
(fair value)

CyMma, 3a siky MOke OyTH OOMIHSHHI aKTHB, MOTalieHe 3000B’s3aHHS ab0 MOXKe
OyTH OOMIHSHHII HAJaHWii IHCTPYMEHT BJIACHOT0 KAMITAJNly MiX OO0i3HAHHMH,
3aI[iKaBIICHUMHU CTOPOHAMH, SIKi 3 HCHIOIOTh onepallii Ha JoOpOBiIbHIH OCHOBI.

5

Konyenmyanvna ocnosa ¢inancosoi 3eimnocmi, Bunymiena y 2018 pori BuzHauae 3000B’s13aHHs SIK TENepiliHidi 000B’ 130K cy0’ekTa

rOCIOJapIOBaHHs NepeaTH eKOHOMIYHUN pecype YHACTIJOKMUHYIIUX HOJIH.
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maTa HAJaHHA

(grant date)

Jlata, Ha 5Ky CYO’€KT TOCIIONApIOBaHHA Ta IHIIA CTOPOHA (BKIIIOYAIOYN
MpaliBHAKA) YyKJIaJaloTh YroAy Mpo IJIAaTi>K HAa OCHOBi akmiii, ToOTO KoM
Cy0’€KT TOCHOJApIOBAaHHS Ta KOHTPArcHT BCTAHOBIIOIOTH CIUIBHE PO3YMIiHHS
ymoB yroau. Ha naty HajgaHHs cy0’€KT rocroJaproBaHHs Mepeaae KOHTPAareHTOBI
MIPaBO Ha TPOIIOBI KOIITH, iHIII aKTUBH a00 iHCTPYMEHTH BJIACHOTO KamiTaiy
Ccy0’€KTa TOCIOJApIOBaHHS, 32 YMOBH BHKOHAHHS BH3HA4€HHX YMOB HaOyTTs
nmpasa. SIKIIO Taka yroja MiUIArae 3aTBepPKEHHIO (HAIPHKIIAA, aKklliOHEpaMu),
TOJIi J1aTa HAJIaHHS — 11 J1aTa 3aTBEpKEHHsL.

BHYTPIIIHA BapTicTh

(intrinsic value)

Pi3Hung Mk crnpaBeIMBOI0 BapTiCTIO aKIliii, Ha AKi KOHTPAareHT Ma€ IPaBO
(ymoBHE un O€3yMOBHE) MiAIHCATUCS a00 SIKi BiH Ma€ MPaBO OTPUMATH, Ta I[iHOO
(SIKIIO €), IKy KOHTpareHT NMOBMHEH (4n Oyne MOBHMHEH) CIUIATHTH, 3a I aKIii.
Hampuknan, onmiion Ha akmii 3 MiHOIO BUKOHAHHSA 15 BO®, CIpaBe/IINBa BapTiCTh
axux ctanoBuTh 20 BO, mae BHyTpimmHIO BapTicts 5 BO.

PUHKOBA yMOBa

(market condition)

YMoBa pe3yabTaTiB JislVIbHOCTI, BiJl SIKOT 3aJICKUTh 1liHA BUKOHAHHS, IIepeaada
npaBa ab0 MOXJIMBICTh BHKOHAHHS IHCTPYMEHTIB BJIACHOTO KamiTaly, i sKka
MOB’sI3aHa 3 PUHKOBOIO 1[iHOIO (200 BapTICTIO) iIHCTPYMEHTIB BJIACHOTO KaNiTAIY
cy0’ekTa TocnoAapioBaHHs (a00 I1HCTPYMEHTIB BJACHOTO KalliTaly IHIIOTO
cy0'eKTa rocrioJlaploBaHHs y Tiit camiii rpymi), HanpHUKIIa,

()  mocsTHEHHs BU3HAYCHOI LiHM aKilii ab0 BH3HAYCHOI CYMH BHYTPIlIHBLOI
BapToOCTi onuiony Ha aknii; abo

(6) mocATHEHHS BM3HAYEHOTO MOKA3HWKA, SIKUW 0a3yeThCsl Ha CITIBBIIHONICHHI
puHKOBOi IiHM (200 BapTOCTi) IHCTPYMEHTIB BJIACHOTO KamiTamy cy0’ekTa
rocrioyiapioBanHsi  (a00 IHCTPYMEHTIB BJACHOTO KamiTally IHIIOTO cyO'eKTa
TOCIIO/IapIOBaHHs y Til camill rpymi) Ta iHAEKCY pUHKOBUX I[iH HA iIHCTPYMEHTH
KamiTaJxy iHIIMX cy0’€KTiB roCroAapiOBaHHS.

PuHKOBa yMOBa BIMarae BiJf KOHTpareHTa 3aBepLUINTH BU3HAYCHUI CTPOK HAJAHHS
mocIyTd (TOOTO yMOBa HAJaHHS MOCJIYIH); YMOBa HATaHHS MTOCIYTH MOXe OyTH
SIBHOIO 200 HESIBHOIO.

aTa OMIHKH

(measurement date)

Jara, Ha Ky OIIHIOETHCS CHPABEIINBA BapPTiCTh HAaJaHUX iHCTPYMEHTIB
BJAacHOro Kamitaay musg mited mporo MC®3. CtocoBHO omepariit 3
npaniBHUKAMH Ta iHIIMMH 0c00aMH, II0 HAJAIOTH MOAIOHI MOCAYrH, aaTa
OLIHKK — e Aarta HaganHs. CTOCOBHO oIepariil 31 CTOpOHaMH, iHIINMH HiX
NpaliBHUKHK (Ta Ti, XTO Hajae NOAIOHI MoCiyru), AaTa OIIHKH — e JlaTa, Ha Ky
cy0’€KT TOCIIOJapIOBaHHS OTPUMYE TOBapH a00 KOHTPAreHT HaJlae MOCIyTH.

YMOBAa 10CSITHEHHSI
pe3yJbTaTiB AisIbHOCTI

(performance condition)

YmoBa HaﬁyTTﬂ npasBa, fgKa BuMarac:

(a)  Bim KOHTpareHTa 3aBEpIIMTH BU3HAYCHUI CTPOK HaJaHHS MOCIyrH (TOOTO
YMOBa HajJaHHS NOCJYrH); yMOBa HaJlaHHS IIOCIYI'H MOXXe OyTH SIBHOIO a0bo
HESIBHOIO; Ta

(6) BU3HAUCHWIl WITBOBUI MOKa3HHWK IisUIBHOCTI (OAWMH a0o0 NEeKiiabKa), SKUi
Mae OyTH JOCSATHYTHH, ITOKM KOHTpareHT HaJa€ IOCIYry, sIka BHMAaraeTbcs B
MYHKTI a).

Iepioa JOCATHEHHS MiTbOBOTO MOKA3HUKA TisSUTBHOCTI (0OHOTO 200 JEKiTbKOX):
()  He MoOKe TPMBATH MICIIS 3aKiHUCHHS MIEPioTy HAMAHHS MOCIYTH; Ta

(6) Moke pO3MOYUHATHCS IO TIOYATKY TIepioly HaJaHHs MOCIYTH 32 YMOBH, 11O
Jata IoYyarKy IIbOBOTO TMOKa3HWKa He Oyne Habararo paHile, HiX I0YaTOK
nepiojy HaJlaHHS TTOCTYTH.

HiJ'H)OBI/Iﬁ IMOKAa3HUK BHU3HAYAETHCA IIJIAXOM ITOCHJIAHHS HaA:

() BrmacHe OYHKIIOHYBaHHS YH JiSUTBHICTH CyO'€KTa TOCIIOJAPIOBAHHS UM
(YHKIIOHYBaHHS Y JiSUTHHICTH IHIIOTO Cy0'€KTa rOCHOJApIOBaHHS y Tid caMii

6 Y IIbOMY JJOJIaTKy I'POILIOBI CyMH JICHOMIHOBaHi y “BalIlOTHUX oAuHHUIX (BO)”.
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rpyni (To0To HEpHHKOBa YMOBa); a00

(6) 1iny (abo BapricTh) IHCTPYMEHTIB BJACHOr0 KamiTagy cy0'ekTa
TOCHOJapIOBaHHS a00 I1HCTPYMEHTIB BIIACHOTO KamiTalry iHIIOTO Ccy0'ekTa
TOCIIOZIapIOBaHHs y Tilf caMiii Tpymi (B TOMY YHCITi aKiiif Ta OMUiOHIB HAa aKiii)
(To6TO pHHKOBA YMOBA)

LinpoBuii moka3HUK MoOXKe OyTH TOB'I3aHUN abo 3 pe3yabTaTaMH AisTBHOCTI
cy0'ekTa TOCHOIApIOBAaHHS 3araimoM, a0 [esKoi YaCTWHU IIhOTO CyO'eKTa
TOCHONApIOBaHHS (UM YACTHHH TPYIH), Takoi sK TMiapo3ain abo okpemuit
TIPaIliBHUK.

03HAKa OHOBJICHHSA

(reload feature)

YMoBa, sika mependadae aBTOMaTHYHE HATAHHS JTOJIATKOBHX OMIIOHIB HA aKIil
KOXKHOTO pa3y, KOJH VyIpAUMyBad BHKOHYE paHille HagaHi OIIIiOHH,
BUKOPHCTOBYIOYH aKIlii CyO’e€KTa TOCIIOJApIOBaHHS, a HE TPOMIOBI KOWITH, 3
METOIO TIOTANICHHS I[iIHU BUKOHAHHS OITIIiOHY.

OTIiOH OHOBJIEHUH
(reload option)

HoBuii onmion Ha akmii, SKUil HaTa€THCS, KOJIH I[iHA BUKOHAHHS TOIEPEIHBOTO
OTIIIIOHY HA aKI(ii OTAMIAETHCS aKITisIMH.

YMOBA Ha/JaHHA MOCJIYTI'H

(service condition)

YmoBa HaOyTT# npaBa, sKa BUMAarae BiJl iHIIOI CTOPOHU 3aBEPIIUTH BU3HAYCHHUI
Hepiof HajaHHS IIOCIYTH, IMPOTAIOM SKOTO IOCIyra HaJaeTbesi CyO'€KTOBI
rOCIOAApPIOBaHHs. SIKOIO iHIIA CTOPOHA, HE3AIKHO BiJ NPUYUHH, NPHUIHHSIE
HaJaBaTH MOCIYTy NPOTSAroM Iepiody HaGyTTs MpaBa, TO BOHA HE BUKOHAJA L€l
YMOBH. YMOBa HaJJaHHs OCIYTH HE BUMarae JOCSATHEHHS LiIbOBOIO TOKAa3HHKA.

yroja mnpo ImiaTix Ha
OCHOBI aKIii

(share-based payment
arrangement)

Yroma Mik  cyO’ekToM  rocmojaprioBaHHS (200  IHIIMM  Cy0’€KTOM
rOCHOJAPIOBAHHA TPYMH' uM OyOb-KMM aKI[iOHEpPOM OyIb-KOro Cy0’€KTa
TOCHONApIOBAaHHS 31 CKJamy TpymH) Ta IHIIOK CTOPOHOK (BKITFOYAIOUYN
MpaliBHAKA), [0 HAJIA€ 1HIIIH CTOPOHI TPABO OTPUMYBATH:

(a) rpomoBi KomTH a0O0 iHIII AaKTHBH CYy0’€KTa TOCIIONAPIOBAHHSI, CYMH SIKHUX
pPO3paxoByIOTBCS Ha OCHOBI IiHM (200 BapToCTi) IHCTPYMEHTIB BJIACHOIO
Kamitaay (B ToMy umcni akmii abo omuioHiB Ha akmii) maHoro cy0’ekta
TOCHOJapIOBaHHs a0 1HIIOTO Cy0’€KTa TOCIIONAPIOBAHHS 31 CKIIaIy TPYIH, a00

(0) iHcTpyMeHTH BJIACHOTO KamiTaTy (B TOMY YMCII aKiii a00 onuionn Ha aKiii)
JIAHOTO Cy0’€KTa TOCIOJapIoBaHHs abo i1HIIOro cy0’e€kTa TOCHOAApIOBaHHS 31
CKJIaIy TPYIIH,

SIKIIO BUKOHYIOThCSI BU3HAYECHI YMOBH L1010 HA0YTTsI MpaBa (KO BOHH €).

onepaunisi, NJaTix 3a
SIKOI0 3IiliCHIOEThCS Ha
OCHOBI akmiii

(share-based payment
transaction)

Onepaiiisi, B IKil Cy0’€KT rOCIIOIapIOBaHHS

(a) oTprMye TOBapHW YM IOCIYTH BiJ] MOCTaYAITbHUKA TAKUX TOBApiB abo MoChyr (B
TOMY YHMCIIi TIPalliBHUKA) 32 YI'O/I010 MPO IUIATI’K HA OCHOBI aKWii, abo

(6) OGepe Ha cebe 3000B’s13aHHS 3MIMCHUTH IUIATK Ha KOPUCTH MOCTAYAILHUKA 32
Yro0oI0 Mpo MIaTizk Ha OCHOBI akmiii, 1110 mependayae OTpUMaHH TOBapiB abo
MOCIYT BiJ] OCTa4alIbHHAKA 1HIIAM CY0 €KTOM TOCIIOJAPIOBAHHS 31 CKJIAIy TPYIIH.

ONIiOH HA aKIil

(share option)

Konrpakr, skuii Hagae yTpuMyBadeBi NpaBo (ajie HE CTBOPIOE 3000B’S3aHHS)
MIPOTATOM KOHKPETHOTO Tepioly MiAIMcaTHCs Ha akIlii cy0’€KTa TocogaproBaHHs
3a (hiKCOBaHOIO LiHOIO a0 IIHO0, SIKY MO’KHA BU3HAYHTH.

Ha0yBaTH (IpPaBo)

(vest)

OtpumMarty TpaBo. 3TiHO 3 YroAow MpPO IUIATIK HA OCHOBiI aKWid, mpaBo
KOHTpareHTa Ha OTPHUMaHHS TPONIOBUX KOIITIB, 1HIIMX aKTUBIB a00 iHCTPpyMeHTIB
BJIACHOI0 KamiTajdy cy0’€KTa TOCIOJIaplOBaHHS BBAXAETHCS HAOYTHM, KOJIH
OTpUMAaHHS TpaBa KOHTpareHTa Oiblle He 3aJeXHUTh BiJl BUKOHAHHS Oyab-sKHX
yYMOB Ha0yTTsl MpaBa.

" "I'pyna" BuszHaueno B Jomatky A 1o MC®3 10 Konconidosana pinancoea 3eimmuicme sk "MaTepuHCbKE MiANPUEMCTBO Ta HOTO A0UipHi
KOMTIIaHii" 3 TOUKH 30py 3BITYBaHHS Cy0’€KTa TOCIIOAaPIOBAHHSI KiHIIEBOMY MATEPHHCHKOMY ITiAIIPHEMCTBY.
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YMOBH HaOyTTsl IpaBa

(vesting conditions)

YMOBH, SIKi BH3HAYalOTh, Y OTPUMYE CYO’ €KT TOCHOJAPIOBAHHS ITOCIYTH, SKi
HAJAfOTh 1HIIIH CTOPOHI NMPaBO OTPHMYBAaTH I'POLIOBI KOIITH, iHIII aKTHBU abo
iHCTPYMEHTH BJIACHOIO0 KamiTanxy cy0’€KTa rOCIOAaprOBaHHs 3TiJHO 3 YroAoI0
NMpo IIATI’K HA OCHOBi akmii. YMoBa# HaOyTTs TpaBa € ab0 YMOBOIO HAJAHHS
TOCJIYTH, 200 YMOBOIO Pe3yJIbTATiB TislIHOCTI.

nepion Ha0yTTs MpaBa

(vesting period)

[epion, MPOTATOM SIKOTO CIIiJT BUKOHATH BCl BH3HAUCHI YMOBH HAOYTTsl mpaBa
11010 YoM NMPO IJIATIZK HA OCHOBI aKuiii.
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Odopnatok b
KepiBHULTBO i3 3acTOCYyBaHHS

1]eii 000amok € nesio’emnoiro wacmurnoio MC®3.

BusHayeHHA cnpaBeaAnuMBOI BapTOCTi HagaHUX IHCTPYMEHTIB
BflacHoOro Kanitany

b1 I[Mynktn B2-B41 1poro nomaTka MPUCBSYCHI PO3IIIAY OLIHKH CIIPaBEeIMBOI BapTOCTI HaJaHUX aKId i
OIIIIOHIB Ha aKIlii, IPH IIbOMY yBary 30CE€pePKCHO Ha KOHKPETHUX yMOBaX, sIKi € THIIOBUMH MPH HAJaHHI
akuii i onuioHiB Ha akuii npaniBHukaM. Omxe, Lel po3risn He € BHYepnHUM. KpiMm TOro, OCKUTbKH
MIUTaHHS OLIHKH, IO PO3IIISLAAIOTHECS Jajli, CTOCYIOTBCS aKILiH 1 OMIIIOHIB HA aKuii, HafaHUX NPALliBHUKAM,
TO TIPUMMAEThCS TPHIYIICHHS, [0 TaKa OLIHKA CIpaBeAJIMBOI BapTOCTI akIliifi 1 OMIIOHIB Ha aKmii
3MIMCHIOETbCA Ha JAaTy iX HagaHHda. OJIHAK YHCJICHHI TMUTaHHS OI[IHKHM, LI0 pPO3IJISOAIOThCS Jaii
(HanpuKIaa, BU3HAYCHHS OYIKyBaHUX I[IHOBHX KOJHMBAaHB), TAKOXK MOXYTh 3aCTOCOBYBATHCS 1 B KOHTEKCTI
OIIIHKM aKIli i OMIIOHIB Ha aKIlil, HAJJAHUX CTOPOHAM, IHIIMM HDK TpAaIliBHUKH, Ha JaTy, KOJIH CyO’€KT
TOCIIOJIAPIOBaHHS OTPUMYE TOBapH 200 KOJIM KOHTPAreHT Ha/Ia€ MOCIYTH.

AKLT

B2 CrnpaBeiyiiBa BapTICTh aKI(iid, HaJaHUX MpPAalliBHUKAM, Ma€ OI[IHIOBATHCS 3a PHHKOBOIO I[IHOK aKINii
cy6’exta rocmoiaproBaHHs (a00 3a PO3pPaxyHKOBOK PHHKOBOK I[IHOI, SKIIO 3 aKIisaMH cy0’ekta
TOCIHOJAPIOBaHHS HE MPOBOJATHCS Olepalii Ha PUHKY), CKOPUTOBAHOIO JUIsl BpaxXyBaHHS YMOB, Ha SIKHX Ll
akuii Oynu HajaHi (32 BUHATKOM yMOB HaOyTTs IIpaBa, SIKi BUKJIFOYAIOTHCS 3 OL[IHKHU CIIPaBeUIMBOI BAPTOCTI
BINMOBIZHO 70 MyHKTIB 19-21).

B3 Hampukian, skio mpamiBHUK He Ma€ IpaBa HA OTPUMaHHS TUBINEHIIB MPOTATOM MEPiogy HaOyTTS IpaBa,
Takuii (akTop Ciig OpaTH IO yBard, OIHIOIOYM CIPaBEUNIUBY BapTIiCTh HamaHUX akuii. [lomiOHUM drHOM,
SIKIIO Ha aKIii NONIMPIOIOTECS 0OMEXeHHS MO0 Tepenadi micias AaTH HaOyTTs MpaBa BIACHOCTI, TO IIeH
(hakTop ciig OpaTH 10 yBaru, aje JMIIE TIEH MIpOlo, SIKOK TaKi 0OMEKEHHS, 10 ICHyBaTUMYTh IIICJIS JaTH
HaOyTTs IpaBa BIACHOCTI Ha Ii akuii, BIUIMBAaTUMYTh Ha LiHY, AKy OOi3HaHI, He3aJeXHi 1 3aIjikaBleHi
CTOpPOHH OyAyThb 3TOIHI CIJIATUTH 32 HUX. Hampukian, SKOIO 3 IUMH aKI(sMH 3A1HCHIOIOTHCS AKTHBHI
ormeparii Ha HaCHYEHOMY 1 JIIKBIIHOMY PHUHKY, TO 0OMEKEHHS Ha Iepeady Miciisi Ha0yTTs mpaBa BIACHOCTI
MOJXKE€ HECYTTEBO BIUIMHYTH (200 He BIUIMHYTH B3araii) Ha I[iHy, sSKy 0Oi3HaHi, 3aiiKaBlIeHi YYaCHUKH
puHKY OynyTh 3rofHi criaThTd 3a mi akiii. OOMeXeHHsS CTOCOBHO Iepeaadi 4d iHIIi OOMEXEHHs, II0
ICHYIOTb TIPOTATOM Iiepiogy HaOyTTa mnpaBa, He OyAyThb OpaTHcs A0 yBardm MiJ 4Yac OLIHIOBAaHHS
CIpaBeIMBOI BApTOCTi HAJAHUX aKIil Ha JaTy iX HaJaHHS, OCKUIBKHU I1i 0OMEXXEHHS CIIPHINHEH] YMOBaMH
HaJaHHS [IpaBa, OOJIK SKUX 3A1HCHIOEThCS BIAMOBIIHO X0 MyHKTIB 19-21.

OnuioHn Ha akuii

b4 JIst OMITIOHIB Ha aKIlii, HAJaHUX MpPAIiBHUKAM, 4aCTO HE iCHYE PUHKOBUX I[iH, OCKUTbKA YMOBH, BU3HAYCHI
JUIS. HaJIaHUX OII[IOHIB, HE 3aCTOCOBYIOTHCS JIO OIIIOHIB, 3 SIKUMH 3IHCHIOIOTHCS OIlepallii Ha PUHKY.
SIKI0 Ha PUHKY HE 3IIHCHIOIOTHCS ONepallii 3 ONlioHaMH 3 YMOBaMH, TOAIOHUMHE JI0 HaJJAHUX OII[IOHIB, TO
CIpaBeJIMBY BapTiCTh HAJaHUX OMIIOHIB OIIHIOBATUMYTh 13 3aCTOCYBaHHSIM MOJEJNi I[IHOYTBOPCHHS
OTII[IOHY.

b5 CyG’eKT TOCHOAApIOBaHHS IOBMHEH PO3IJISHYTH YMHHMKH, SIKI OpaTUMyTbCs J0 yBarn OOIZHAHHMH,
3aliKaBJICeHUMH yYaCHUKaMH PUHKY IPH BHOOpI MOJEJi LiIHOYTBOPEHHS OIIIOHY, SIKY CIIJ 3aCTOCYBATH.
Hanpuknazn, 6arato OmIioHIB, [0 HAJAIOTHCS MpAl[iBHUKAM, € JOBFOCTPOKOBUMH i, SIK IPaBHJIO, MOXYTh
OyTH BHKOHAHI MPOTATOM IEpiogy MiXK JaTOl HAOYyTTS MpaBa i 3aBEpUICHHSIM CTPOKY YMHHOCTI OII[IOHY,
aJie 9acTo BHKOHYIOTHCS TOCTPOKOBO. L{i YMHHMKY ciri OpaTH OO yBard, OLIHIOIOYH CIIPaBeINBY BapTiCTh
ONIIOHIB Ha pgaTy HanaHHA. [J{nga OGaraTbox cyO’€KTiB TOCHOJApIOBaHHA L€ MOXE HE JI03BOJIUTH
BuKopuctanHs Gopmynu brneka-IlloynzaMepToHa, sika He BpaxOBY€ MOXKJIMBOCTI BUKOHAHHS OII[IOHY 1O
3aBEpILICHHSI CTPOKY WOro YMHHOCTI 1 MOXE HE BpaxyBaTH HaJIe)KHUM YHHOM BIUIUB OYIKyBaHOTO
JIOCTPOKOBOTO BHKOHaHHA. Ll (opmyna TakoX He BpaxoBy€ TOro, LIO OYIKYBaHI KOJMBAaHHS Ta IHIIL
CKJIAJIOB1 MOJIENII MOXYTh 3MIHIOBATHCS TPOTATOM CTPOKY YHHHOCTI OmiioHy. OJHaK Ha OIIIOHW Ha aKIIii 3
BITHOCHO KOPOTKHM CTPOKOM Jii yroau a0o X Ha Ti, IO X MalOTh BUKOHATH HEBAOB3i MICHIS TaTH HAOYyTTSI
npaBa, BH3HA4YeHI BUIE (AKTOPHM MOXYTh 1 He TOIMpIOBaTHCS. Y Takux Bumaikax dopmyna bieka-
[Iloyn3a-Meprona Moxke 3a0e3NEeYMTH BU3HAYEHHS BapTOCTi, sIKa CYTTEBO HE BiAPI3HATHMETHCS Bif
pe3ynbTaty, akuii OyB OM OTpUMaHMI IIPU BUKOPUCTAHHI OUIBII THYYKOT MO/ICIi IIHOY TBOPEHHS OMIIOHY.

b6 VYei Mozeni NiHOY TBOPEHHS ONIIOHY IIOHaMMeHIIe OepyTh 10 YBark Taki (haKTopH:
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b7

b8

B9

b10

b11

b12

b13

b14

b15

(a) L[iHy BUKOHAHHS OMIIIOHY;

(6) CTPOK YHHHOCTI OTIIIiOHY;

() MOTOYHY IIiHy 0a30BUX aKIIiif;

() OUiKyBaHI KOJMBaHHS I[IHA HA aKIIilO;

(1) OUiKyBaHi AMBIICHAN Ha aKIii (SKIIO JTOPEYHO);

(m) 0E3pU3UKOBY CTABKY BiJICOTKA MPOTSTOM CTPOKY YAHHOCTI OIIIIOHY.

Crnig 6patu 10 yBard i iHINI YMHHUKY, IO IX PO3MIAATHMYTh 00i3HAHI, 3aIlikaBleHi YIaCHUKAMH PUHKY,
BU3HAYAIOUH I[iHY (32 BUHATKOM YMOB HaOyTTs IIpaBa BIACHOCTI i O3HAK OHOBJICHHS, SIKi HE BKJIIOUAIOTHCS
JI0 OLIIHKH CIPaBeUTHBOT BAPTOCTI BiAMOBiAHO 10 MyHKTIB 19-22).

Hampuxsax, oONmioH, HajaHWH TPAIiBHUKOBI, SK IPaBHJIO, HE MOXe OYTH BHKOHAHHM MPOTITOM
BHU3HAYCHHX TMEPIOJiB (HAPUKIIAA, IPOTATOM Mepioay HaOyTTs mpaBa abo MPOTATrOM MepioAiB, BUBHAYCHUX
opraHamu, sIKi peryJolTh MiSUTbHICTh PUHKIB IIHHUX nanepiB). Llei unHHMK ciig OpaTtu 10 yBarw, sIKIIO
3aCTOCOBaHa MOJETb LIHOYTBOPSHHS OMNIIOHIB B MPOTHUICKHOMY BHMAAKY 0a3yBaTHMEThCS Ha
NPUITYIIEeHH], 10 TaKWH OMI[IOH MOXe OyTH BUKOHAHWH y OyAb-SKHH MOMEHT HPOTATOM CTPOKY HOTO
guHHOCTI. OMHAK, SKIIO CY0’€KT TOCHONApIOBAHHS 3aCTOCOBYE MOZENb IIHOYTBOPEHHS OILIOHY,
MpU3HAYCHY JUIS OL[iHKH OMI[IOHIB, 1[0 MOXKYTh OYTH BUKOHAHHMH JIMIIE B KIHI[I CTPOKY 1X YMHHOCTI, TOJI1
BHOCUTH KOPUTYBaHHS JJIsi BpaXyBaHHS HEMOXJIMBOCTI BUKOHAHHS OIIIOHIB MPOTATOM Iepiogy HaOyTTs
npaBa (abo Oyab-SKHMX IHIIMX HEpioJiB NPOTATOM CTPOKY YMHHOCTI OMNIIIOHY) HEMa€e NOTPeOH, OCKUIbKU
3aCTOCOBaHA MOJIEJIb BUXOAUTD 3 MPUIYIICHHS, 1[0 ONIIOHH HE MOXXYTh OYyTH BUKOHAHMMH BIIPOJOBXK LIUX
nepiofis.

[HIIMM YMHHUKOM, XapakTepHMM IS ONMIOHIB Ha akmii, HagaHUX INpaliBHAKAM, € MOXXIUBICTH
JOCTPOKOBOTO BHKOHAHHS ONIIIOHY (HAampHKJIaX, depe3 Te, IO OILIOH He MiIsirae BUIbHIN mepenadi, abo
SIKILO TPAIiBHUK Y pa3i 3BUIbHEHHs MMOBUHEH BUKOHATH BCI OMIIIOHH, Ha sKi BiH HaOyB mpaBo). Lli BruiuBu
04iKyBaHOI JOCTPOKOBOI peanizawii caig OpaTu 0 yBary, sk 3a3Ha4aeThcs B MyHKTax 516-b21.

UunHuky, mo ix oOi3HaHi 1 3amikaBieHI YYaCHUKH PHUHKY He OepyTb JO yBaru HpH BHU3HA4YEHHI LIHU
ommioHy Ha akiii (abo iHIIOro IHCTpyMEHTa BJIACHOTO KamiTady), He CIiI OpaTH 1O yBard Mia dac
OIIIHIOBaHHS CIpaBeIMBOI BApTOCTI HAJAHWX OIIIOHIB Ha akmii (abo IHIIMX IHCTPYMEHTIB BIACHOTO
kamitany). Hanpuknazn, y BUIagKy OIMIIOHIB Ha aKIii, HATAHUX MpalliBHUKAM, YHHHHUKH, SIKi BIUTUBAIOTH Ha
BapTICTh OMIIOHY 3 TOYKH 30pY OJHOTO OKPEMO B3STOrO MpAalliBHUKA, HE € JOPCUYHHUMH JUIsi BH3HAYCHHS
L[iHH, SIKY BCTAHOBIIATH 0013HAHI 1 3al[iKaBJICHI YIaCHUKH PHHKY.

HaHi, 1o BUKOPUCTOBYIOTLCA ANA PiSHUX MoAaerien LiHOyTBOPEHHS OnuioHiB

MeTa OIiHKY OYiKyBaHHMX LIHOBUX KOJMBAHb 1 JUBIJCH/IIB 32 0A30BUMU aKI[isIMU TOJISITA€ Y HAOJIMKECHHI 710
OUiKyBaHb, Ki Moriu 0 OyTH BinoOpa)keHi Ha TOTOYHOMY PHHKY a00 BpaxoBaHI NpU OOTOBOPEHHI I[IHK
0OMiHy OMNIIIOHY. AHAJOriYHO, MeTa OILIHKH BIUIUBY JIOCTPOKOBOTO BHMKOHAHHS OII[IOHIB HA aKIii
MpaliBHUAKIB MOJISTa€E B HAOMMKEHHI 10 OYiKYBaHb, sIKi 30BHIIIHIN yY4acHHK, II0 Ma€ JOCTYI JI0 ACTAIbHOT
iH(popMalii Mpo 0COOIMBOCTI BUKOHAHHS OII[IOHIB MpalliBHUKAMH, PO3pOoOUB O, BUXOAS4H 3 iH(pOpMAIii,
HasBHOT Ha JIaTy HaJlaHHS.

IMoOBipHO, YacTO iCHyBaTMMe Jiama3oH OOIPYHTOBaHHMX OYIKyBaHb CTOCOBHO MaWOyTHIX KOJIMBaHb,
TUBIJICHIIB 1 OCOOMUBOCTEY BUKOHAHHSA. SIKINO 1€ TaK, CJIiJi OOYUCIIUTH OYIKYBaHY BapTICTh i 3pOOHUTH IIe
HIJISIXOM 3Ba)KyBaHHS (OL[IHIOBaHHS) KOXKHOT CYMH B ME)Kax J[ialla30Hy BiJTHOCHO WMOBIpHOCTI 1i HacTaHHS.

OuiKyBaHHSI CTOCOBHO MalOyTHBOTO, SIK IPaBWIIO, 0a3yIOTHCS Ha IONEPEAHBOMY IOCBIIi 1 3MIHIOIOTBCS,
SKIIO, 32 OOIPYHTOBAaHMMHU OYIKYBaHHSAMH, MailOyTHE BiOpi3HATUMETHCS BiJ MHUHYJIOro. 3a MEBHHX
oOctaBuH (aKkTOpu, IO MiIAAIOTHECS BU3HAYCHHIO, MOXYTHb CBITYMTH IIPO Te, IO HECKOPUTOBaHMI
ICTOPHYHUIT JOCBi € JOBOJI MOTaHOI OCHOBOIO U INPOTHO3yBaHHA. Hampukman, sKmo cy0’exT
rOCIHOAApIOBaHHS 3 JBOMa DI3HUMH BHAAMH Oi3Hecy 3aKkpHBae OJUH 3 HHUX, 110 OyB 3HAYHO MEHII
PHU3UKOBUM IIOPIBHAHO 3 IHINIUM, TOA1 iCTOpWUYHI IIHOBI KOJNMBAaHHA MOXYTh BUSBUTHCS HE KPAIIOIO
iH(popMaIi€to, Ha SIKii ciix 6a3yBaTh IPyHTOBHI OYiKYBaHHS IIOJ0 MaifOyTHHOTO.

3a iHmmx oOcTaBUH icTopuuHOI iH(GOpMamii Mo)ke B3araidi He icHyBaTH. Hampukian, 1oiHO
3apeecTpoBaHU Ha (HOHIOBIKA OipKi cy0’€KT TOCTONAPIOBAHHS HABPs UM MAaTHME ICTOPHYHI JaHi MO0
KONMBaHb MiHM Ha ¥oro akimii. Cy0’ekTH TrocrmoAapioBaHHs, SIKi He 3apeecTpoBaHi abo HEIIOJaBHO
3apeecTpoBaHi Ha (POHAOBIH OipXKi, PO3TIIAAAFOTHCS AL

3pemTor, CyO0’€KT TOCHOJAapIOBaHHA MOBMHEH HE MpPOCTO 0a3yBaTH OLIHKK I[IHOBMX KOJHBaHb,
0cOOMMBOCTEH BHMKOHAHHS Ta IMBINEHIIB Ha IcTOpWYHIiM iH(opmamii, a i ypaxoByBaTH Mipy, SIKOIO
MUHYJIHI TOCBiA MOXe OyTH IPYHTOBHO NepeadadyBaHUM A1 Mail0y THBOTO JOCBITY.
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OuikyBaHe [OCTPOKOBE BUKOHAHHA

ITpawiBHUKN YacTO BHKOHYIOTH OIIIIOHM Ha aKLil JOCTPOKOBO 3 PI3HMX NpHYKMH. Hampuknan, onumioHH
MpaIiBHUKIB Ha akIil 4acTo He miyaramTh nepemadi. CaMe Iie 4acTo € NMPHUYHHOKO JOCTPOKOBOTO
BUKOHAHHsI OMNIIOHIB Ha aKIii, OCKUIbKU 1€ €IMHMH crocid peanisyBaTu cBoi ommioHu. Kpim Toro, Bifg
MpPaliBHUKIB, SKi 3BUIBHAIOTHCS, YaCTO BUMAralOTh BUKOHAHHS OyAb-SKHX ONIIOHIB, Ha sIKi BOHM HaOyiu
[paB, MPOTATOM KOPOTKOTO MPOMDKKY 4acy, a iHaKIle Taki ONI[iOHW Ha akuii BurydaroTecs. Llei daxTop
TAKOX CIYXHTh HPUYMHOIO JOCTPOKOBOTO BHUKOHAHHS OMIIIOHIB Ha akmii. J[o IHIIMX YWHHUKIB, sKi
CIPHYMHSIOTH JOCTPOKOBE BUKOHAHHS, HAJC)KATh YHUKHEHHS DPU3MKY 1 HENOCTATHICTh AuBepcudikarii
MaTepialbHUX I[IHHOCTEH.

CnocoOu BpaxyBaHHS BIUIMBY OYiKyBaHOTO JOCTPOKOBOT'O BHKOHAHHS 3aJieKaTh Bill THILy 3aCTOCOBAHOI
MOJielli IIHOYTBOpPEHHS OmIjioHny. Hampuxiazx, odikyBaHe MOCTPOKOBE BHKOHAHHS MOXE BPaXOBYBATHCS
IUIIXOM 3aCTOCYBAHHS OL[IHKM OYiKyBaHO{ YMHHOCTI OIIIOHY (AJIS OMIIOHY Ha aKIii MpaIiBHUKa IIe 9ac Bij
JaTH HagaHHs A0 JaTH OYIKyBaHOrO BHKOHAHHS OMNIIIOHY), LIO € BXITHAMH JAHUMH Ui MOAENI
LIHOYTBOPEHHS omuioHy (Hampuknan, ¢opmynu bieka-Illoyn3a-Meprona). OuikyBaHe JOCTPOKOBE
BUKOHAHHS OII[IOHY MOXHA TaKOoXX MOJEIIOBAaTH Ha OCHOBiI OiHOMIianbHOI YM TOHIOHOT Momeni
I[IHOYTBOPEHHS OIIIIiOHY, sIKa 0a3yBaTUMETHCS Ha JAHHX IOJO CTPOKY il yrou.

UnHHUKH, SKi CITig OpaTH 10 yBard, OLIHIOIOYH JOCTPOKOBE BUKOHAHHS, BKIIOYAIOTh:

@) TPUBAIICTh TIEpioAy HAOYTTS MpaBa, OCKUIPKH OMI[IOHM HA akKIlil, K MMPaBUIIO, HE MOXYTh OyTH
BHKOHAHI N0 3aBepLIEHHs Iepioxy HaOyTTs npaBa. OTXe, BH3HAYCHHS BIUIMBY OYiKyBaHOTO
JIOCTPOKOBOTO BHKOHAHHSI Ha OLIHKY Oa3yeThCcs Ha NPUIYLICHHI, 110 NpPaBO Ha OMNLIOH Oyne
HaOyTuM. Bruus ymMoB HaOyTTs IpaBa po3rsAaloThCs B MyHKTax 19-21;

(6) cepelHs TPUBAJICTh 4Yacy, HPOTArOM SKOrO MOJIOHI ONIIIOHM 3ajHIIAKCd HEBUKOHAHUMH B
MHHYJIOMY;
() miHa 0a3oBuX akmid. JlocBim MoXe CBITYMTH, MO MPAIiBHUKA BUSBISIOTH TEHAEHIIIIO [0

BUKOHAHHSI OMI[IOHIB, KOJIX IiHAa aKIiif cATa€ BU3HAYEHOTO PiBHS, BUIOTO Bil I[IHU BUKOHAHHS;

(r) piBeHb MpaliBHUKIB y opranizanii. Hanpukmaza, 1ocBig Moske CBiTUUTH, IO NPALiBHUKH BUILOTO
PIBHA BUSBISIOTH TCHJACHIIIO 0 OUIBII Mi3HROrO BHKOHAHHS OIILIOHIB, TMOpPIBHSHO 3
IpaliBHUKaMH HIDKYHUX PiBHIB (pO3risiaaeThes Aaii B myHKTi B21);

) OUiKyBaHI I[IHOBI KONWBaHHS 0a30BUX akiiid. B cepeaHboMy, NMpaIiBHUKU MOXXYTh BHSBISTH
TEHACHIII0 10 JTOCTPOKOBOTO 3IIMCHEHHS OIMIOHIB Ha aKIii 3 BUIIMM KOJUBAHHIM I[iHH,
MOPIBHSHO 3 MEHII BONATHIBHUMH aKIiSIMH.

Sx 3a3Havanocs y nyHKTi B17, BINIMB AOCTPOKOBOTO BHKOHAHHS ONI[IOHIB CIIig OpaTh A0 yBarw,
3aCTOCOBYIOUYH OLIHKY OYiKyBaHOI YMHHOCTI ONILIOHY, KA BHKOPHCTOBYETHCS y MOJEIi IiHOYTBOPEHHS
ommiony. OIIHIOIOYM OYIKyBaHy YHMHHICTb ONIIOHY HA aKiii, HAZAHOTO TPyIi NPAaLiBHHUKIB, Cy0’€KT
TOCTIOIapIOBAHHs MO>Ke 0a3yBaTH IIO OLIIHKY HA BIINOBiIHIN cepeIHbO3BAXKEHIH OUiKyBaHIH THHHOCTI AJIS
BCi€i rpynu mpaiiBHUKIB a00 X Ha BIIMOBIIHUX CEPEeIHbO3BAKECHUX OUIKYBAHMX CTPOKAX YHHHOCTI HJIS
MIATPYN MPANiBHUKIB yCepEAUHI i€l TPymy, BUXOAIYH 3 OLIBII JETaNi30BaHUX JaHHUX MO0 OCOOIMBOCTEH
BUKOHAHHS OMNLIOHIB IpalliBHUKaMH (PO3TIISAAETHCS Aai).

Po3mexyBaHHsS HaJAaHOTO OMIIOHY 3a TPyHaMH MPAIiBHUKIB 3 BiJHOCHO OJHOPIAHUMHU TMiAXOIAMH JIO
BUKOHAHHS, HMOBIPDHO, € BaXXJIMBUM. BapTicTh ONIIIOHY HE € JIiHIHHOIO (YHKIIEI CTPOKY OIIIOHY;
BapTICTh 3pOCTAE PIBHUMH TEMIIaMH, 1[0 3MEHIIYIOThCS B Mipy 301IbIIeHHS cTpoKy. Hanpuknan, 3a ymoBH,
110 BCi iHIII NPUITYIIEHHS € OJHAKOBUMH, ABOPIYHUII ONIIIOH HE € BIBIYi IOPOXKYUM BiJl OJTHOPIYHOTO, X0Ua
HOro BapTiCTh BHIIA BiJ BAPTOCTI OJHOpiYHOrO onuioHy. Lle o3Hayae, 110 00YKMCIIEHHS OLIHOYHOT BApPTOCTI
Ha OCHOBI OJTHOTO CEPEeJHbO3BAKEHOI'O CTPOKY YHHHOCTI, SKUI BKIIIOYA€ HAATO Pi3HI 32 CTPOKAMH OKpeMi
OIIIIOHW, TIpHM3BeAe IO 3aBHUIICHHS 3arajbHOi CIPaBEeUIMBOI BapTOCTI HaJaHWX OINLIOHIB Ha aKiii.
Po3MerxyBaHHSI HQJIaHHUX ONIIOHIB Ha KiIbKa I'PYH, KOXKHA 3 SKUX MICTUTHME BITHOCHO BY3bKHIl Iiama3oH
CTPOKIB, BKITFOYEHHX [0 IIOKAa3HUKA CEPEIHbO3BAKEHOTO CTPOKY, 3MEHIIY€ 11€ 3aBHILICHHSI.

IMoniOHUMU MIpKYBaHHSAMH CIiJ KepyBaTHCS 1 IpU 3acTOCYBaHHI OiHOMianbHOI uM MOAIOHOT MoJedi.
Hampuknan, nocBig cy0’e€kTa TOCHONAPIOBAHHS, SKUH HaJae OMNIIOHM Ha aKMii IIMPOKOMY KOIy
IpaliBHUKIB YCiX PiBHIB, MOX€ CBIIYMTH, IO MpaliBHUKM BUIIOTO PiBHS BHUSABIAIOTH TEHJCHIIIO JOBIIE
YTPUMYBATH BJIACHI OII[I0OHH, TOPIBHSHO 3 MPAalliBHUKAMA CEPEIHBOTO PIiBHS, a MPAIIBHUKN HIXKYOTO PiBHS
JIEMOHCTPYIOTh TEHICHIIII0 OUIBII pPaHHROrO BHKOHAHHS, HiDX Oynb-ska iHma rpyma. Kpim Toro,
MPAIBHUKH, SIKi 3a0X0UYIOTHCS 10 YTPUMaHHS MIHIMaJIbHOT KUTBKOCTI IHC TPYMEHTIB BJIACHOTO KaIliTally ix
poboTonaBis (OMIIOHM BKIIOYHO), ab0 3K Bil SKHX I€ BHUMAaraersCs, MOXYTb (y CEpeIHbBOMY)
peai3oByBaTH Li OMIIOHY Ii3HIIIE, HDK MpPaIiBHUKH, HAa SKUX HE MOIIUPIOETHCS TAKE MOJIOKCHHS. Y TaKHX
CUTyaIliIX PO3MEKYBaHHS OINIIOHIB Ha Tpymd 3a IX BIACHUKAMH 3 BiZHOCHO OJHOPITHMMH
XapaKTepUCTHKAaMU 3a0e3M1eUUTh TOYHINlYy OLIHKY 3arajlbHOI CIpaBeIuBOi BApTOCTI HAJAHUX OILIOHIB Ha
aKIiL.
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OuikyBaHi LiHOBi KONUBaHHA

OuikyBaHi IIHOBI KOJMBAHHSA € OIIIHKOI CYMH, Ha SKYy 3MIHIOBATHMETHCS, 33 OYIKYBaHHSIMH, I[iHA
mpoTsiroM rmepioxy. OIiHKa KOJMBaHB, SIKA 3aCTOCOBYETHCS B MOJEISX I[IHOYTBOPEHHSI OII[IOHY, € PIYHAM
CTaHJapTHUM BiIXWICHHSIM HOPM MpPUOYTKOBOCTI akIii, oOuucieHHMM 3a (OpMyJoOI0 Oe3nepepBHUX
CKJIaJIHUX BIICOTKIB 3a meBHWil nepioa. KonuBaHHS, SK NMpaBWiio, MOKa3ylTh Ha PIiYHIA OCHOBI, siKa €
MOPIBHSUIBHOIO, HE3aJeXKHO BiJ Mepiogy d9acy, BHKOPHCTAHOTO JUIS PO3paxyHKy (HampHKIal, NCHHE,
THKHEBE a00 NIOMICSYHE CITOCTEPEIKEHHS I[1HH).

Hopma npuOyTkoBoCTi (sika Moxke OyTH MO3UTHBHOIO a00 HEraTHBHOIO) Ha aKIlil0 BU3HAYA€E, SKUMH OyIIr
BUTOJIM, OTPUMAaHI aKI[IOHEPOM y TICBHOMY TIepioJi Y BUIIISAI TUBIACH B Ta 301IbIIeHHS (200 3MEHILICHHS)
LIHU aKI[i.

OuikyBaHi piuHi [IHOBI KOJHMBaHHS aKLii € Aiarla30HOM, y MEXi SKOTO, IK OUIKY€THCS, MPUOIM3HO B JBOX
TPETHHAX BUINAIKIB ITOTPAIUTL OE3MEpepBHO OOYMCIIOBaHA 3a (OPMYNIOIO CKJIAJHHUX BiICOTKIB HOpMA
npuOyTKOBOCTI Ha akmifo. Hampukmaz, Ko KOJMBaHHS aKii 3 04iKyBaHOIO MOCTIHHO OOYHMCIIOBAHOIO 32
(hopMyJIOI0 CKJIaJHUX BIICOTKIB HOPMOIO NHPUOYTKOBOCTI Ha akimito y 12 BIiICOTKIB CTaHOBIATH 30
BIZICOTKIB, 1€ O3HA4Ya€, 10 HMOBIPHICTH TOro, IO HOpMa NMPUOYTKOBOCTI Liei akuii 3a omuH pik Oyzxe y
Mexax Bin —18 BigcotkiB (12% — 30%) mo 42 BimcotkiB (12% + 30%), mpHOIHM3HO NOpPIBHIOE IBOM
TpeTHHaM. SIKIIO Ha MOYaTOK POKY BapTicTh akmii cranoBuTh 100 BO, a muBineHIm He BUIUIAYyBaHCs, TO
Ha KIHEIb POKY CIii O4IKyBaTH IiHy akiii B Mexkax Bix 83,53 BO (100 BO x ¢—0,18) mo 152,20 BO (100
BO x ¢0,42), 3 iMOBipHICTIO OJTM3BKO IBOX TPETHH.

UuHHMKH, 5IKi cI1i OpaTh 10 yBaru, OLIHIOIYH OYiKyBaHI I[IHOBI KOJIMBAaHHS, BKIIOYAIOTh:

(a) OUiKyBaHY BOJIATHJBHICTH OMIIOHIB Ha akmii abo IHIIKUX iHCTPYMEHTIB Cy0’€KTiB
rOCHOAAPIOBAaHHS, IO MAalOTh O3HAKH OIIIOHIB 1 00epTaroThCs Ha (QOHIOBOMY PHHKY (Taki K
Goprose 3000B’s13aHHA 3 MOXKJIUBICTIO KOHBEPTALlii), KO BOHU €;

(0) ICTOPUYHI KOJIMBAaHHS IiHM HA aKIil 3a HaWOCTAaHHINIMK TepioJ, KWW 3arajoM € 3iCTaBHUM 3
OYiKyBaHUM CTPOKOM OIIIOHY (3 YpaxyBaHHSM 3aJIMIIKy CTPOKY Jii OIIiOHY BIiIHOBIAHO IO
YTOJH 1 BIUIUBY OYiKyBaHOTO TOCTPOKOBOT'O BUKOHAHH!);

(®) TPUBATICTh MNEPiOAY, NPOTATOM SKOTO akIiii cy0’e€kTa ToOCHOJapIOBaHHA OOCPTAIOTHCA Ha
¢onnoBomy puHky. CyO’€KT TOCHOAApIOBaHHS, SKHH € HOBO3apPCECTPOBAHUM YYACHHUKOM
(OHIOBOrO PUHKY, MOXE MaTH BHCOKHI IOKa3HHK ICTOPHYHHMX KOJMBaHb, IMOPIBHSIHO 3
noJiOHUMH Cy0’€KTaMU TOCHOAApIOBaHHsS, sKi Oynu 3apeectpoBani panime. Iloganbiie
KEepiBHULTBO JUIi CyO’€KTiB TOCHOJApIOBaHHSA, sIKi € HOBO3apEECTPOBAHUMH YyYaCHHKAMU
(OHIOBOTrO PUHKY, HABOAUTHCS Jalli;

(r) TEHJEHIIII0 MOBEPHEHHsI KOJIMBAHb 10 CBOIX CepelHiX 3Ha4YeHb (HAIPHKIAL, 10 JOBIOCTPOKOBOTO
CepeHpOro PIBHS) Ta IHIII YAHHUKH, SKi CBIIYaTh IPO Te, IO OYiKyBaHi MaiOyTHI KONMBaHHS
MOXXYTh BIpI3HATHCS Bil MHUHYJIMX KOJNWMBaHb. Hampuknan, sKIMo cy0’€KT ToCHOmaplOBaHHS
JIEMOHCTPYBaB BHKJIOYHO BHCOKI KOJHMBAaHHS NPOTATOM IIEBHOI'O Iepioqy dYacy, CIpUYMHEHI
HEBJIAJIO0 CIIPOOOIO TOrTIMHAHHS 200 )X 3HAYHOIO PECTPYKTypH3alLi€lo, TO TaKHil Hepiof He CIix
OpaTu 10 yBaru, 0O4YMCIIIOIOUN ICTOPHYHI CepeHi piuHi iIHOBI KOJIMBAaHHS;

() HaJIeXKHI 1 peryJsipHi iHTepBaiH, sKi 3aCTOCOBYIOThCS JJIs CHOCTepeskeHHA 1[iH. CrocTepeskeHHs
iH Mae OyTH TOCHIZOBHMM Big OJHOro mepiogy mo iHmoro. Hampuknan, cy0 ekt
TOCIOAapPIOBAHHS MOKE BUKOPHUCTOBYBATH Ha HIOTHIXKHEBIM OCHOBI IIiHY Ha KiHElb THXHS a0o
HallBUIY IIiHY 3a THIXKACHB, aliec WOMy HE CJIiJl BHKOPHCTOBYBATH IiHY Ha KiHEIb THOKHS JJIS
OJIHOTO Iepiofy B KiIbKa THXKHIB 1 HAWBHILY WiHY i iHmoro. KpiM Toro, cnoctepexeHHs IiH
CIIiZi HABOJUTH B Til caMiif rpoIIOBil OAUHUIL, 11O i LiHy BUKOHAHHS.

HoeosapeecmposaHi y4acHUKU hOoHA0B8020 PUHKY

SIk 3a3Hagasocs B MyHKTi b25, cy6’ekT rocronapioBaHHs OBHHEH PO3TIISIIATH iCTOPUYHE KOJIMBAHHS L[IHU
Ha aKuii 3a HaHOCTaHHIMUK nepiof, SIKUH 3arajoM € 3iCTaBHUM 3 OYiKyBaHUM CTPOKOM YHHHOCTI OMIIiOHY.
SIKII0 HOBO3apeCTPOBaHUII Cy0’€KT TOCIOAAPIOBAHHS HE Mae JOCTaTHbOI iH(opMalil 1Moo iCTOpuYHOTO
KOJIMBAHHS, BiH, OJJHAK, IOBUHEH OOYMCIUTU ICTOPHYHE KOIMBAHHS JUIS SKHAHIOBIIOrO HAssBHOTO HEpiony
TOproBux omnepauniif. Takuii cyd’eKT rocroAaplOBaHHs TOBUHEH TaKOX PO3MIATH iCTOPHYHE KOJHBAHHS
MONIOHUX Cy0’€KTIB TOCHOJNApIOBaHHS 3a BINNOBIMHUI 3icTaBHUWIA mepiox ix mismpbHOCTI. Hampukman,
cy0’€KT TOCTIOJJAPIOBaHHS, SIKUI OyB 3apeecTpoBaHUIl Ha OipiKi JHIIE PIK TOMY i Ha/Ia€ OMIIIOHH 3 CepeTHIM
OYIKYBaHUM CTPOKOM y II'ITb POKIB, MOXXE PO3IJIAJATH CXEMy 1 PIBEHb ICTOPUYHOTO KOJUBAHHSA, SKi
JIEMOHCTPYIOTh Cy0’€KTH TOCIIOJAPIOBAaHHS IIi€l K Tayy3i y mepri micTh pokiB oOepTaHHA iX akuiil Ha
PHHKY.
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Cyb6’ekmu 2ocriodaprosaHHs, WO He € 3apeecmposaHuMu y4acHUKamu ¢hoHO08020
PUHKY

Cy0’eKTH TOCIOAAPIOBAHHS, aKIil IKUX HE KOTHPYIOThCA Ha OipxKi, He MaTUMYTh icTopuuHOi iH(opMamii,
Ky MOXHa Oyi0 O pO3IVISIHYTH, OLIHIOIOUM OYiKyBaHE WIHOBI KoMMBaHHA. HaTOMICTh MOXKHA PO3IILSIHYTH
IHIII YUHHUKH, HABEJIEH1 Jai.

V neskux BHMagKax cy0’€KT rocrofaploBaHHS, aKIlii SKOTO HE KOTHPYIOTHCS Ha OipiKi 1 KW peryisipHO
BHUITyCKAa€ OII[IOHW Ha aKmii abo akii sl mpaniBHUKIB (YU IHITUX CTOPiH), MOXE CTBOPIOBATH BHYTPIIIHIN
PHHOK [T CBOIX akuiil. BomaTuinbHICTE TaKKX IiH MOXHA BPaxXOBYBATH, OI[IHIOIOYN OYIiKyBaHi KOJIMBaHHS.

KpiM Toro, OmiHIOHOYM OYiKyBaHE I[IHOBE KOJHBAHHS, CY0 €KT TOCIOJApIOBAHHS MOXE pO3IIISIATH
icTopudHe ab0 XapaKTepHe KOJIMBAHHS, IO JEMOHCTPYIOTh iHIII MOAI0HI Cy0’€KTH TOCTIONApIOBAHHS, aKIil
SKUX KOTHPYIOThCS Ha Oipxki 1 mono skux € iHdopMaiis mpo oniionn Ha akiii abo akuii. Takuii miaxiz
Oyle OOpeyHHM, SIKIIO Cy0’€KT rocrojaproBaHHs 0a3ye IiHY CBOIX akiid Ha IiHI MOJIOHUX Cy0’€KTIB
TOCIIOJIAPIOBAHHS, aKIil IKUX KOTUPYIOThCA Ha Oipxi.

Sxmio cy0’ekT rocnoaproBaHHs He 0a3ye IiHY CBOIX akIlii Ha I[iHi MOMIOHUX Cy0’€KTIB rOCIOAaPIOBAHHS,
aKIii SKUX KOTHPYIOTHCS Ha OipiKi, a HATOMICTh BHKOPUCTOBYE 1HIITY METOIOJIOTIO OI[iHIOBAHHS YIS OI[iHKH
CBOIX aKIliif, Takuii Cy0’€KT TrOCMOJAPIOBAHHS MMOBUHEH 3a0€3MEYUTH BiIMOBIAHICTh OLIHKK OYiKYBaHOTO
I[IHOBOTO KOJIMBAHHS 1 METOJOJIOTIi OIliHIOBaHHsA. Hanpukian, cy0’eKT roCioiapioBaHHS MOXE OLIHIOBATH
cBOi akIii Ha OCHOBi OLIHKM YHCTUX aKTUBIB ab0 x NpuOyTKy. BiH Moxke B3ATH 10 yBaru ouikyBaHi
KOJIMBaHHS BIAMOBITHUX 3HAYEHb YUCTHX aKTUBIB 200 MPUOYTKY.

OuikyBaHi auBigeHan

VYpaxyBanHs a00 X HEBpaxyBaHHS OUIKyBaHHX JAWBINCHIIB IiJ 4ac OL[HIOBAHHS CHpPaBEIIMBOI BapTOCTI
HaJaHMUX aKIii a00 OMIIOHIB HA aKIIii 3aJIeKUTh BiJ TOTO, YA Ma€ KOHTPAreHT IIPaBo Ha MUBiAeHAU abo Ha
X eKBIBaJICHTH.

Hampukian, skmo mpamiBHEKaM OynH HajJaHi OMIJIOHW 1 BOHM MAalOTh NMPABO HA JMBIACHIN 32 0a30BUMH
akiisiMd abo0 Ha eKBIBaJCHTH MAWBINEHAIB (SKi MOXYTh BHIUIAYyBaTHCS TPOLUIOBHMH KomTaMu abo
3MCHIIYBATH [iHy BUKOHAHHS OMNIIOHY) MIX JaTOIO HaJaHHS 1 JATOI0 BUKOHAHHS, OIliHKAa TAaKOTO HAaJIAHOTO
OMNIIOHY Ma€ 3IMCHIOBATHCS TaK, Ha4ye BUIUIATA JUBIICHIIB 32 0Aa30BUMH aKIiIMH HE TependadyaeTbcs,
T0OTO NaHi, BBEJIeHI 32 OYIKYBAaHUMH JTUBIICHIAMH, JOPIBHIOBATUMYTh HYITIO.

[MoniOHMM YUHOM, KOJIM OLIHIOIOTH CIIPaBEJIUBY BapTICTh aKI(ill, HATAaHUX NpalliBHUKAaM, HA AaTy HAJaHHS,
TO KOPUTYBAaHHS 3a OYIKYBAaHMMH [HBiJICHAaMH HE BHMAraeThCs, SKIIO TNPAIiBHUK Mae€ MpPaBO Ha
OJIepKaHHS TUBIICH/IIB, 1[0 BUILIAYYIOTHCS POTATOM Mepioay HaOyTTs mpara.

[ HaBMakw, SIKIIO MPALIBHUK HE MA€ TpaBa Ha JAWBIACHIM YH iX CKBIBAJICHTH, IO BUILIAYYIOTHCS MPOTITOM
nepioxy HaOyTTS IpaBa (a B pa3i OMIiOHY — 0 JAaTH HOTro BUKOHAHHS), TO OYIKyBaHI JUBINCHIN CIix OpaTH
0 YBarW, OI[IHIOKOYM CIpaBEeUIMBY BapTiCTh akiiid abo omilioHiB Ha naTy HagaHHs. Lle o3Hauae, 1o
OI[IHIOIOYM CIPAaBSIJIMBY BapTICTh HAJAHOTO OMIIIOHY, OYIKYBaHI JIUBICHAM CIiA BKJIIOYATH JIO
3aCTOCOBAHOI MOJEJi I[IHOYTBOPEeHHs OmIlioHy. OIiHIOIOYM CHpaBeUIMBY BAapTICTh HaJAHUX aKIid, CyMmy
OLIIHKM 3MEHUIYIOTh Ha TENepillHIO BapTICTh IUBIAEHNIB, OYIKYBaHMX JI0 BHUIUIATU IPOTATOM Iepioay
HaOyTTs mpasa.

Mopeni 1[iHOYTBOPEHHS OII[IOHY, SIK IPaBWJIO, BHMAraloTh BH3HAYCHHS OYIKYBaHOI IIOXOJHOCTI IO
muBineHnax. OngHak Ii MojeNli MOXKHA 3MIHHUTH 1 3aMiCTh OYIKyBaHOI NOXOMHOCTI BHKOPHUCTATH CyMY
ouikyBaHUX AUBineHIB. Cy0’ €KT TOCIOAAPIOBAHHS MOXKE BUKOPHCTOBYBATH K OUIKyBaHY JOXOAHICTb, TAK
1 04iKyBaHi BUIUIATH. SIKIIO Cy0’€KT TrOCIIOAapIOBAHHS BUKOPUCTOBYE BUILIATH, HOMY CIliJl BpaXyBaTh CBOIO
iCTOpUYHY MoJenb 30UIbIICHHS AWBineHniB. Hampukiana, SKIIO MOJITHKA CYy0’€KTa TOCIIOAApIOBaHHS
noJjisirayia B 30UTbLICHHI JWBIZACHAIB NMPHUOIU3HO HAa 3 BIICOTKM HA PiK, TO OI[iHKA BapTOCTi OII[IOHY HE
MOBHHHA BUXOIHUTH 3 NMPUIYLICHHS Npo ()iKCOBaHY CyMy BHIUIATH AWBIACHIIB MPOTATOM YCHOTO NEPIOTy
YUHHOCTI OMIIIOHY, SIKIIO TUTFKH HE ICHYE CBITYCHD Ha MIATPUMKY TAKOTO IPUITyIIECHHS.

3arajioM TpHUNYLIICHHSA 100 OYIKyBaHMX JMBIOCHAIB Mae OasyBatucs Ha iHQopmanii, 10
onpuntonHIoeThesd. Cy0’e€KT rOCIOJaproBaHHA, SKMH He BHIUIAUye IMBIICHIANM 1 He IUIaHye 1€ pOOUTH,
[OBHHECH BUXOJWTH 3 NPUIYIIEHHS, IO OYiKyBaHa MOXOAHICTH IO AWBIACHAAX NOPiBHIOE Hymo. OmHax
HOBOYTBOPEHHI CY0’ €KT TOCHOJAPIOBAHHSA, KU HE Ma€ TOMEPeIHbOI iCTOPii BUILIATH AMBINEHIIB, MOXE
OUIKyBaTH PO3MOYATH BHILIATY AWBINEHIIB MPOTATOM OYIKYBAaHOTO CTPOKY YHHHOCTI OMIIIOHIB HA aKIIii,
HaJaHuX Horo mpariBHUKaM. Taki Cy0’€KTH TOCHOAAPIOBaHHS MOXYTh 3aCTOCOBYBATH CEPEIHE 3HAUCHHS
cBO€i MHHYJOT IIOXOJHOCTI MO AMBineHmax (Hysb) i cepeiHid MOKa3HUK IOXOJHOCTI MO IUBiACHAAX
3iCTaBHUX 3 HUMH CY0’€KTIB rOCIIONapIOBaHHS.
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Be3pusukoBa cTaBKa BigcoTKa

Sk mpaBuiI0, OE3pU3MKOBOI0 CTABKOKO BIJCOTKA € mependavyyBaHa MOTOYHA JOXOJAHICTH 3a JepKaBHHUMU
[[IHHUMH TaniepaMy 3 HyJIbOBHM KyIIOHOM, BHIIYIICHUMH Y Till KpaiHi, y TPOIIOBiH OJUHUI SKOT BUPasKeHA
I[iHa BUKOHAHHS, 13 3QJIMIIKOBUM CTPOKOM OOCpTaHHS, WIO JOPIBHIOE OYIKYBaHOMY CTPOKY OIII[IOHY, SIKHUil €
NpPeIMETOM OLIHKK (3 ypaXyBaHHSM 3aJMIIKOBOTO CTPOKY YMHHOCTI OMLIOHY Ta BIUIMBY OYiKyBaHOTO
JIOCTPOKOBOTO BHUKOHAHHs). SIKIO TakWxX JAEpKaBHHUX I[IHHUX TMamepiB He iCHye abo SKOI0 € TeBHI
o0cTaBUHHM, SIKi CBiT4aTh NPO HEMOXIIMBICTh PEMPE3CHTATHBHOIO BHKOPHCTAHHS JEP)KaBHUX IIHHHUX
namnepiB 3 HYJIbOBHM KYIOHOM, OCKUIbKH iX OXOIHICTh HE BifoOpaxkae OC3pHU3WKOBY CTABKY BiJCOTKA
(Hampukiaa, y KpaiHax 3 BHCOKHM piBHEM IHQUIsLIT), MOXXe BHHHMKHYTH HEOOXIIHICTH BHKOPHUCTAHHS
BiAMOBIAHOrO 3aMiHHUKA. KpiM TOro, BIAMOBIMHHMN 3aMiHHMK CIiI BHKOPHUCTOBYBATH, SIKIIO YYaCHHUKH
PUHKY BIIJIAIOTh MepeBary 3AeOLIbIIOro caMe IbOMY 3aMIHHUKOBI JJIsi BU3HAYCHHs OE3pH3UKOBOI CTaBKH
BIICOTKa 1 HE KOPHUCTYIOTHCS MepeadauyBaHO AOXOIHICTIO 32 JACPKAaBHUMH I[IHHUMH [anepaMu 3
HYJBOBUM KYyIMOHOM JUIsl OL[IHIOBAHHS CIPABEUTUBOI BAPTOCTI OMIIOHY 31 CTPOKOM YHMHHOCTI, SKHi
JIOPIBHIOE 0YIKYBaHOMY CTPOKY YHHHOCTI OLIIHIOBAHOTO OIIIIOHY.

Bnnue cTpyKTypM Kanitany

SIk mpaBWIIO, ONIIIOHM Ha aKWil, SKi KOTHPYIOTHCS Ha OipKi, BHIIYCKAIOTBCS TPETIMH CTOPOHAMH, a He
cy6’exToM rocrnonaproBants. [Ipy BUKOHAHHI TAaKKUX OMIIIOHIB ITPOJIABEIlb HAJa€ aKIlii BIACHUKOBI OIMIIIOHY.
i akuii KymyloTh B icHylo4nX akiioHepis. Takum unHOM, peasni3allis ONIIOHIB HA aKIil HE NPU3BOJUTH IO
pO30aBIEHHS aKITii.

| HaBmaku, SIKIIO ONIIIOHM Ha aKiii BUIYCKAIOThCSA CYO’€KTOM TOCIOJNAPIOBAHHS, TO NpPU BHKOHAHHI
OMIIIOHIB TPOBOAUTHCS BHITYCK HOBUX aKiiil ((paKTUYHO BHUIyINEHi a00 X BUMYIIEHI MO CYTi, SKIIO
BUKOPHCTOBYIOTHCS aKIlil, BUKYIUICHI paHille W yTpuMyBaHi B moptdeini). BpaxoByroun, mo axiii OyayTh
BUITyIIEHI 32 [iHOIO BUKOHAHHS], a HE 3a PUHKOBOIO I[IHOIO Ha JaTy BHUKOHAHHS, Take (akTHyHe abo
HOTEHIIiHe PO30aBICHHS MOXKE 3HM3UTH IIHY aKLii Tak, IO BIACHHUK OMNI[OHY HE OTPHMA€ HACTUIbKH
3HAYHOTO JOXOAY IpH 3MiHiCHEHI BUKOHAHHI OMIIOHY, SIKUM BiH Mir OM OTPHMAaTU B Pe3yNbTaTi BUKOHAHHS
MOAIOHOTO ONLIOHY, SIKMH KOTHPY€EThCs Ha Oipxki i He po30aBisie MiHy aKIlii.

CyTTeBIiCTh TAaKOTO BIUIMBY Ha I[IHY HAJaHHUX OIIIIOHIB HA aKIIii 3aJIe)KHUTh BiJ 0araTbOX YHHHUKIB, 30KpeMa
TaKWX, SIK CIIBBITHOIICHHS KUTBKOCTI HOBUX aKI[if, sKi OyJQyTh BUNIyIIEHI MPH BHKOHAHHI OMI[IOHY, Ta
KUTBKOCTI aKIIiif, K1 BKe ICHYIOTh y 00iry. Kpim Toro, sSIKIIo piHOK YK€ O4iKy€ HaJaHHS OMIIOHY, TO TaKUH
PHHOK MOJKE BpaxyBaTH MOTEHIifHe po30aBIeHHs 1 BKIIOYUTH HOro B LiHY aKLiil HA qaTy HaJaHHS.

OpHak cy0’€KT roCIONapIOBaHHS MOBHHEH PO3MIIIHYTH, Y MOXKE NMOTCHIIHHUH epeKT po30aBIeHHs aKmii
BHACJTIZIOK BUKOHAHHS HaJlaHUX OII[IOHIB Ha aKLil BIVIMHYTH Ha CIIPaBEJUIMBY BapTiCTh TAKHX OIIIIOHIB Ha
Jaty ix HajaHHA. Mogeni IiHOyTBOPEHHS OMNIIOHY MOXKYTh OyTH aJanToBaHi Ul BpaxyBaHHS TaKOTO
HOTCHIIHHOTO PO30aBIISTIOYOTO BILTUBY.

3MiHM B CTpOKax i ymoBax yroa, nnatexi 3a AKUMU 30iNCHIOOTLCA
Ha OCHOBi akuil 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJlacHoOro
Kanitany

Sk BuUMarae MyHKT 27, He3aJIe)KHO Bin OyIb-iKMX 3MIiH B YMOBaxX, Ha SKUX OyJM HaJaHi iHCTpyMEHTH
BJIACHOTO KaIliTally, abo )X aHyJIIOBaHHS UM PO3PaXyHKY 3a IIMMH HaJaHUMHU IHCTpYMEHTaMH BIAaCHOTO
KamiTany, Cy0 €KT TOCIOJapIOBaHHS MOBHMHEH BH3HABATH SK MIHIMyM OTpHMaHi IMOCIYTH, OIIHCHI 3a
CIpaBeIMBOIO BAPTICTIO HAJAHUX IHCTPYMEHTIB KalliTaay Ha JaTy HaJaHHS, 32 BUHATKOM BHITaIKiB, KOJIU
He BinOyBaeTbcs HaOyTTS IpaBa Ha Ii IHCTPyMEHTH BJIACHOIO KalliTaly BHACIIOK HEBHKOHAHHS yMOB
HaOyTTs mpaBa (iHIIMX, HDK CTAH pPHHKY), BH3HAUYCHMX Ha JAaTy HajaaHHA. KpiMm Ttoro, cy0’ekT
TOCTIOAPIOBAHHS TMOBHHEH BU3HABATH BIUIMBH 3MiH, SKi 30UIBLIIYIOTH 3arajlbHy CyMy CIIPaBEIUIHBOT
BapTOCTI yToIH, MJIATDK 3a SIKOIO 3JIHCHIOETHCS Ha OCHOBI akIlid, ab0 X sKi 3a0e3nedyIoTh iHIII BUTOIN
HepeBary JUTs INpaliBHUKA.

Jliis 3acTOCYBaHHSI BUMOT ITyHKTa 27:

(@) SKIIO 3MiHM 30UIBIIYIOTH CIPaBEIIMBY BapTiCTh HAJAHUX IHCTPYMEHTIB BJIACHOTO KamiTaly
(HampuKJa/, NUISIXOM 3MEHILICHHS LIHM BUKOHAHHS), OL[IHEHY Oe3M0cepenHbo Tepea Ta oapasy
Icns BHECEHHS TAKHX 3MiH, TO CyO’€KT TOCIOIApIOBAaHHS IIOBHHEH BPaxyBaTH HaJaHy
JOIATKOBY CIPAaBEUTMBY BapTiCTh MPH OLIHII CYyMH, BH3HAHOI 32 MOCIYraMH, OTPUMAaHMMH Ha
BIIIKOAYBaHHs HAJAHHWX IHCTPYMEHTIB Kamiramy. JomaTKOBO HagaHa CIpaBeIJIMBa BapTiCTh €
PBBHUIICI0O MDK CIPaBEAIMBOIO BapTICTIO 3MIHEHOrO IHCTPYMEHTA BIIACHOTO KamiTamy |1
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CIPaBEJIMBOIO BapTiCTIO IEPBICHOrO IHCTPyMEHTa BJIACHOTO KalliTally, OOWABI 3 SKHX
OLIIHIOIOThCA Ha JaTy 3MiHHU. SIKIo 3MiHa BiOyBa€ThCs MPOTATOM INepiogy HaOyTTs mpaB, TOXAL
JONATKOBO HaJaHa CHpaBeUIBA BAPTICTh BKIIOYAETHCS JO OLIHKA CyMH, BH3HAHOI 3a
HOCITyraMH, OTPUMAaHUMHU MPOTATOM IIepiomy Bim maTW 3MIHM 10 naTh HaOyTTS mHpaBa Ha
3MIHCHHH IHCTPYMEHT BIIACHOTO KaIliTaly, JOJATKOBO JO CyMH, IO 0a3yeThCs Ha CIIpaBeMIUBIH
BapTOCTI MEPBICHUX IHCTPYMEHTIB KalliTaly Ha ATy HaJaHHS], SKa BU3HAETHCS MPOTATOM PEIITH
MEPBUHHOTO Tiepiony HaOyTTs mpaB. SIKio 3MiHa BinOyBaeThbCs MIiCis JaTH HAOyTTA Ipasa, TOAI
JIOIATKOBO HaJaHa CIIPaBeUINBA BapTiCTh BU3HAETHCS HETallHO a0 MPOTAroM Iepiomy HalOyTTS
npaB (SKIIO NPAliBHUK MOBHHEH BiANPamIOBATH JOJATKOBUI CTPOK I TOTO, 00 OTPUMATH
0e3yMOBHE TPaBO Ha I 3MiHEH1 IHCTPYMEHTH BJIIACHOTO KaIliTaly);

(6) MONIOHUM YHHOM, SIKIIO 3MiHa 30UIbIIy€E KUTbKICTh HAJAHUX IHCTPYMEHTIB BIIACHOTO KamiTamy, TO
Cy0’€KT TOCIOJNAapIOBAHHS ITOBHHEH BKIIOYaTH CIPaBEUIMBY BapTiCTh MONATKOBHX HAaIaHHX
IHCTPYMEHTIB KalliTaly, OIIHEHHUX Ha [aTy 3MiHHM, IO OLIHKH CyMH, BH3HAHOI 3a IIOCIyTraMH,
OTPUMaHMMH SIK BiIIKOXyBaHHS 3a HaJaHi IHCTPYMEHTH BIACHOTO KalliTaly, BiIIOBITHO IO
BHUMOT, HaBEJICHUX BHILE B MyHKTI a). Hanpuknan, sKmio 3MiHa BiIOyBa€ThCS MPOTIATOM MEPIOAy
HaOyTTs MpaBa, TO COpaBeMBa BapTICTh MJOJATKOBUX HAJAHUX IHCTPYMEHTIB KamiTamy
BKJIIOYA€ETHCS JI0 OLIIHKHM CYMH, BU3HAHOI 3a IOCIyraMu, OTPUMaHUMHM B IIEPIOJ BiJ TaTH 3MiHU J10
naTi HaOyTTA IpaBa Ha JOJATKOBHH IHCTPYMEHT KalliTaly, IOAATKOBO IO CYMH, sIKa 0a3yeThCs
Ha CIpaBeUIMBI BapTOCTi MEPBICHO HAJAHWX IHCTPYMEHTIB BIACHOTO KamiTady Ha Jary
HaJaHHS], SKa BU3HAETHCS NPOTATOM Ti€l YaCTHMHHU IIEPBICHOTO Iiepiofqy HAOyTTS IpaBa, IO
3aJIMIIAIACS;

() SKIIO Cy0’€KT TOCIojaploBaHHS 3MIHIOE yMOBHM HaOyTTs HpaBa y croci0, sikuii 3a0e3neuye
nepeBard IpaliBHUKOBI, HANpUKIad, LUIIXOM CKOpPOYEHHS mepiogy HaOyTTss mnpaBa abo
BUJIyYCHHSI YMOB Pe3yJbTATiB AISIBHOCTI (IHIIMX, HDK CIPUYHMHEHHX CTAHOM PUHKY, 3MIHH B
SIKOMY BioOpakaroThCs B OONIKY BIIMOBIAHO MO MYHKTH a) BHUIIE), TO, BUKOHYIOYH BHUMOTH,
BHU3HAYeHi y MyHKTax 19-21, cy0’eKT rocmoapioBaHHs MOBHHEH YPaxOBYBaTH 3MiHEHI YMOBH
HaOyTTs mpasa.

SIkimo cy0’eKT roCIofaploBaHHs 3MIHIOE CTPOKHM UM YMOBH HAJaHHMX IHCTPYMEHTIB BJIACHOTO KaiTaly B
cnoci0, KUl 3MEHIIye 3arajbHy CyMy CIIPaBeJIMBOI BAPTOCTI YIOM MPO MJIATDK Ha OCHOBI akiliid abo x B
HIMHA croci0, sKkuii He 3a0e3Meuye mepeBary MpamiBHUKOBI, TO TaKUi Cy0’€KT roCIofapioBaHHs IIOBUHEH
MPOJIOBXKYBATH BigoOpa)kaTh B OONIKY OTPHMaHi MOCIYTH SK BIIIIKOIYBaHHS 3a HaJaHi IHCTPYMEHTH
BIIACHOTO KaIliTally Tak, HiIOM muX 3MiH He Oyno (3a BHHSATKOM aHYJIOBAHHS NEsIKUX ab0 BCiX HaJaHHUX
IHCTPYMEHTIB BIaCHOTO KamiTaly, siki Tpe6a o0IikoByBaTH BiANoBiAHO 10 MyHKTY 28). Hanpuxian:

(@) SKIIO 3MIHM IPU3BOJATH O 3MCHIICHHS CHpPaBEJJIMBOI BapTOCTI HAJaHUX IHCTPYyMEHTIB
BJIACHOT'O KaIliTaly, OIIIHEHMX Oe3MOocepelHhO0 OO Ta Ofpa3y MICIi TAKHX 3MiH, TO cy0’€KT
TOCHOZApPIOBAaHHS HE IMOBMHEH BPAaXOBYBaTH TaKe 3MCHIICHHS CIPABEUIMBOI BApPTOCTI i Mae
HaJali OLIHIOBATU CyMy, BH3HAaHy 3a HOCIyraMH, OTPUMAaHHMHM SK BiNIIKOAYBAaHHS 3a HaJaHi
IHCTPYMEHTH BIJIACHOTO KaIliTally, Ha OCHOBI CIpaBeIJIUBOI BapTOCTI HAAHUX IHCTPYMCHTIB
BJIACHOTO KaIliTaly Ha JaTy iX HaJaHHS;

6) SIKIO 3MIHM TPU3BOAATH JIO 3MEHIIEHHS KUIBKOCTI HAaJaHUX TIPAIiBHUKOBI IHCTPYMEHTIB
BJIACHOT'O KalliTally, Take 3MCHIICHHS CIiI BimoOpakaTH B OOJIKYy SIK aHYJIIOBaHHS YaCTKH
HaJaHUX IHCTPYMEHTIB BIACHOTO KaImiTally, BIMOBIHO 10 BUMOT MyHKTY 28;

() SKIO CYO’€KT TOCIOJAPIOBAaHHS 3MIHIOE YMOBM HaOyTTA mpaBa y crociO, skuil He 3abe3neuye
nepeBaryu INpauiBHUKOBI, HANpHKIak, 30UIbIIyI04M repion HaOyTTd mpaBa a0o 3MIHIOIOYH YU
JI0Ial0ud YMOBU PE3yJbTATiB AisAbHOCTI (iHINI, HDK CIPUYMHEH] CTAHOM PHUHKY, 3MiHH B SIKOMY
BioOpakaroThCss B OOJIKY BIAMOBITHO 1O TMYHKTY a) BHIIE), TOAI Cy0’€KT roCroAapioBaHHS,
BUKOHYIOUM BHMOTHW, BH3HAa4YeHI y MyHKTax 19-21, He MOBMHEH BpaxoBYyBaTH 3MiHEHI YMOBH
HaOyTTs mpasa.

O6nik 3MiHM B onepadii, NnaTiXk 3a AKOK 34IMCHIDETLCA HA OCHOBI
akuin, wWwo npu3BoAaATb A0 nepeknacudikyBaHHA i Big «3
BUKOPMUCTAHHAM TrpPOLIOBUX KOLWTIB» [O «3 BUKOPUCTAHHAM
IHCTPYMEHTIB BnacHoOro Kanirany»

SIkmo ymMoBH omeparii, IJIaTbhK 3a KO0 3IIHCHIOETHCS HAa OCHOBI aKIiif 3 BHKOPHCTAHHAM TI'POLIOBHX
KOWITIB OyAyTh 3MiHEHi, y Pe3y/lbTaTi 4YOro BOHA CTAaHE ONEpALi€lo, IUIATDK 3a SIKOI0 3IIHCHIOEThCS Ha

OCHOBI aKIilf 3 BUKOPHCTaHHAM IHCTPYMEHTIB BIACHOT'O KaIliTally, Omeparis 00JIiKOBY€eThCSl HAa AATy 3MiHU.
3okpema:

(a) Omneparisi, TWIATDK 332 SKOKO 3IHCHIOETECS HAa OCHOBI aKIiii 3 BHKOPUCTAHHSM IHCTPYMEHTIB
BJIACHOTO KalliTaly, OLIHIOETHCSI MUIAXOM IOCHIAHHS Ha CIPaBeUIUBY BapTICTh HaJaHUX
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IHCTPYMEHTIB BIACHOTO KamiTaly Ha JaTy 3MiHu. Omepalii, IIIATDK 3a SKOI0 3[IHCHIOEThCS Ha
OCHOBI aKIiff 3 BUKOPHCTaHHSIM IHCTPYMEHTIB BJIACHOTO KamiTaldy, BHU3HAETHCS Y BIACHOMY
KariTajii Ha JaTy 3MiHH B Till Mipi, B SIKili TOBapH Y¥ MOCIYTH OyJIU OTPUMAaHI.

©) 3000B’s13aHHS 32 OIEpAIi€l0, TUIATDK 32 SIKOKO 3MIHCHIOETHCS HA OCHOBI aKIliif 3 BUKOPHCTAHHSIM
TPOLIOBHX KOIITIB, HA ATy 3MIHH NPUIHUHSIOTHCS Ha IO AaTy.

(8) Bynp-sika pi3HAIS MiX 0aJaHCOBOIO BapTICTIO NMPUIMHEHOTO 3000B'I3aHHS Ta CYMOIO BIACHOTO
KalliTary, BU3HAHOIO Ha JaTy 3MiHH, HETaiiHO BU3HAETHCS y MPUOYTKY M 30U TKY.

SIkuro B pesysbTaTi 3MiHH, TepioJ HaOyTTs MpaBa NPOJOBKCHHUIT a00 CKOPOYCHHIl, 3aCTOCYBaHHS BHMOT
nyHkty B44A BimoOpaskatume 3MiHeHHH mnepion HaOyTTs mpaBa. Bumorm mnepenbaueni mynktom b44A
3aCTOCOBYIOTBCS HABITh y TOMY BUIAJIKY, SIKIIO 3MiHA BigOyacs micJis mepioay HaOyTTs mpasa.

Onepaliis, MIaTbK 3a KOO 3MIMCHIOETHCS Ha OCHOBI aKILiii 3 BUKOPHCTaHHSM IPOILOBUX KOIITIB, MOXE
OyTH aHyJbBaHOK0 a00 morameHoro (KpiM omeparii, aHyJbOBaHO! HIJISXOM BHIIyYCHHS MpPaBa BHACIIIOK
HEBHKOHAHHS yMOB ¥{oro HaOyTTs). SIKIIo iHCTPYMEHTH BIACHOTO KalliTalxy HaJaHi i Ha IO aTy HaaaHHS
cy0'eKT roCHOZapIOBAHHS BU3HAYAE TX SIK 3aMiHY aHYJIbOBAaHOT OIepallii, AT 3a SKOH 3AIHCHIOETHCS Ha
OCHOBI aKIIiif 3 BUKOPUCTAHHSM TI'POIIOBUX KOIITIB, Cy0'€KT TOCIOJAPIOBAaHHS 3aCTOCOBYE MyHKTH b44 A Ta
b44b.

Onepaduii mix cy6’ekTamm rocnogaproBaHHSA 3i cKnagy rpynu,
nnaTtexi 3a AKUMM 34IMCHIOIOTLCA HA OCHOBI aKLin
(3miHun 2009 p.)

B nynkTax 43A—43B posrisgaetbes 00K onepaniii Mixk cy0’eKTaMH TOCIIOAAapIOBAHHS 31 CKIaxy TpYITH,
IUIATDK 32 SIKUMH 3JIHCHIOETHCS Ha OCHOBI aKilid, B OKpeMOMYy a00 IHOUBiAyalbHHUX (iHAHCOBHX 3BITaX
KOXHOro cy0’ekTa rocmnojaproBaHHs. B myHkrax b46-561 00roBOpIO€ThCS, SK 3aCTOCOBYBATU BHMOTH,
BuKJIajeH] B myHkTax 43A-43B. Sk 3a3HaueHo B myHKTi 43I, omepauii Mk cy0’€KTaMu roCIOJaprOBaHHs
31 CKIIaAy TPYIH, IUIATDK 33 SKUMHU 3IIHCHIOETHCS HA OCHOBI aKIliif, MOXYTh MAaTH MicIle 3 Pi3HUX HPUYHUH,
3anekHo Bing ¢akTiB Ta obctaBuH. ToMy HaBeIeHHWU HIDKYE PO3TIILI HE € BHUEPITHUM 1 mependadae, 1o
KOJH cy0’ €KT TOCTIOAapIOBaHHS, III0 OTPUMYE TOBapH abo Mociryry, He Ma€e 3000B’sI3aHHS 3AIMCHUTH TUIATIK
3a Li€I0 Omepani€lo, TO OIepalis € BHECKOM BJIACHOTO KalliTally MAaTEpHHCHKOI KOMIaHIl y AOYipHE
MiANPUEMCTBO, HE3aJIC)KHO BiJ] OyAb-IKHUX yYroJ Npo IUIATDK BCEPEIUHI TPYIIH.

Xoua y po3risi, BUKIaJEHOMY Jaii, HASTHCS TOJOBHUM YHHOM IIPO OIepalii 3 MpaliBHUKaMH, BiH TaKOX
CTOCYEThCS TMOAIOHMX omepaliid, IIaThK 3a AKUMH 3IIHCHIOETBCS HAa OCHOBI aKIliif, 3 mocravajlbHUKaMU
TOBapiB ab0 TMOCHYT, sSIKi HE € NpaliBHUKaMH. YrolJa MiK MaTEpPHHCHKOIO KOMIAHI€ Ta ii JOYipHIM
MiAMPUEMCTBOM MOXKE BUMAaraTd, 100 JOYIpHE ITiANPUEMCTBO 3aIUIaTWIIO MAaTEPUHCHKIM KoMmaHii 3a
HaJaHHSA IHCTPYMEHTIB BJIACHOTO KamiTaJy MpamiBHUKaM. Y BHKJIQJCHOMY Jajli OOroBOpeHHI He
PO3TIIATAETHCS, K OOMIKOBYBATH TaKy yroiy Ipo IUIATDhK BCepequHi IpyIu.

[Ipu 3milicHeHHi omepariif MDK Cy0’€KTaMHM TOCIIONAapIOBaHHA 31 CKJIQAy TpyNH, IUIATDK 33 SKHMH
3IIHCHIOETBCS. Ha OCHOBI aKLif, SIK NPaBHJIO, CTHKAIOTHCS 3 YOTHPMA NHUTAHHAMH. I 3pydHOCTi y
HABCJICHUX Jalli MPUKIaJaX Li HHUTAHHA pPO3MIANAIOTECSA 3 MOTIANYy MaTepHHChbKOI KoMmaHil Ta if
JIO4IpHBOTO MiAIPUEMCTBA.

Yroan npo nnatixk Ha OCHOBI aKLih 3 BUKOPUCTAHHAM iHCTPYMEHTIB BflaCHOro
Kanitany cy6’ekta rocnogaproBaHHs

IMepme nutaHHS — 1e K CIiI 00JIIKOBYBAaTH HACTYIHI olepaii 3 BAKOPUCTAHHSAM iHCTPYMEHTIB BIaCHOTO
KamiTany cy0’€eKTa rocloJaploBaHHs: AK TaKi, IJIaTDK 3a SKUMU 34IHCHIOETHCS 3 BUKOPUCTAHHAM BJIACHOTO
KalliTally, Y4 SK TaKi, IUIaTDK 32 SKMMH 311HCHIOETBCS 3 BAKOPUCTAHHSAM T'POIIOBUX KOILTIB, BIAIOBIAHO 10
BuUMor 1poro MC®3:

(a) Ccy0’€KT TOCHOIApIOBaHHS HAaJga€ CBOIM MpalliBHUKaM IpaBa Ha CBOi IHCTPYMEHTH BIACHOTO
Kamitany (HampuKiaa, OMIIIOHW HA akmii), 1 Ipyu oMy abo BHpINrye, ab0 BUMYIICHHNA KYITHTH
IHCTPYMEHTH BJIACHOTO Kamitany (ToOTO BIIacHI BUKYIUIEHI akmii) y IHOIOI CTOpPOHH, MO0
BUKOHATH CBOT 3000B’A3aHHSI Mepe/] MpalliBHUKAMHU; Ta

©) IpaliBHUKU Cy0’€KTa TOCHOAAPIOBaHHS OTPHMYIOTh IIpaBa Ha IHCTPYMEHTH BIACHOTO KamiTaly
cy0’exkTa rocmojaproBaHHs (HANpHKIAA, OMNIIIOHM Ha akuir) abo Big camoro cy0’ekTta
rocrofaproBaHHs, abo BiJ HOro akiioHepiB, i akIiOHEpH Cy0’€KTa TOCHOAAPIOBaHHS HANAIOTh
HeoOXiH1 IHCTPYMEHTH BIIACHOTO KaIliTaly.

Cy0’ekT rocromaproBaHHsI OOJIKOBY€E oOmepallii, IIaTiK 3a SKUMHU 3IIiHCHIOEThCS Ha OCHOBI aKIlid, i 3a
SKHMH BiH OTPUMYE€ IIOCIYTH K KOMIICHCAIIIO 32 CBOI IHCTPYMEHTH BIACHOTO KalliTaly SIK TaKi, IUIaTiX 3a
SIKUMH 3[IHCHIOETHCS 3 BUKOPUCTaHHAM IHCTPYMEHTIB BIACHOTO Karitaiy. Lle momoxeHHs 3aCTOCOBY€EThCS
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HE3aJIeXKHO BiIl TOro, 4u Cy0’€KT TOCIHOJApCTBA BHUPIIIye caM, UM BiH BUMYLICHMH KyNyBaTU Taki
IHCTPYMEHTH BJIaCHOTO KalliTaly B iHIIOI CTOPOHH, INOO BHUKOHATH CBOI 3000B’s3aHHS Iepe] CBOIMH
HpaliBHAIKAaMH 32 YTOJ0I0 ITPo IUIATIX Ha OCHOBI akIliif. BOHO TakoX 3aCTOCOBY€ETHCS HE3aJIEXKHO BiI TOTO,
qn

(a) MpaBa IpaliBHAKAa Ha HCTPYMEHTHU BIACHOTO KaIliTally cy0’€KTa TOCHOJapIOBaHHs Oy HalaHi
caMHM Cy0’€KTOM rOCHOAAPIOBAHHS, UM HOTO aKLIOHEPOM (aKIlioHepamu); abo

(6) yroza mpo IjaTbK Ha OCHOBI akiiii Oyna ykiazeHa caMuM Cy0’€KTOM TOCIOAapIOBAHHS UM HOTO
aKLIOHEpOM (aKI[iOHEepaMu).

Sxmo akmioHep Mae 3000B’sI3aHHS 3MIMCHUTH TUIATDK 32 ONEpalliclo 3 MpamiBHUKaMU CBOrO 00’ €KTa
iHBECTYBaHHS, TO BiH HaJa€ IHCTPYMEHTH BJIACHOTO KaliTajdy CBOro 00’€KTa IHBECTYBaHHs, a HE CBOI
BracHi. ToMy, KO HOro 00’ €KT iIHBECTYBaHHS HAJCKUTH JO0 TIi€T K TPYIH, IO ¥ aKLiOHEp, TO, BIAMOBIIHO
0 MyHKTy 43B, akirioHep OIiHIOE€ CBOE 3000B’s13aHHS ISl BiOOpaXKEeHHS y CBOiX OKpeMuX (iIHAHCOBHX
3BiTax BiJIOBiZHO 0 BHMOT, III0 3aCTOCOBYIOTBCS 10 OIEpPaLiif, INIAThK 33 SKUMH 31iHCHIOETHCS Ha OCHOBI
aKIiii 3 BUKOPUCTAHHSM TPOIIOBHX KOWITIB. Y KOHCOJIiOBaHUX (DiHAHCOBHX 3BiTaXx Taki 3000B’s3aHHS
OLIIHIOIOTHCS BIAMOBIHO 10 BUMOT, II0 3aCTOCOBYIOTHCS IO OMNeEpalliid, MIaTihk 3a SIKUMH 3IHCHIOETHCS Ha
OCHOBI aK1iif 3 BUKOPUCTAHHSM IHCTPYMEHTIB BJIaCHOTO KaIliTajy.

Yroan npo nnartixk Ha OCHOBI aKLih 3 BUKOPUCTAHHAM iHCTPYMEHTIB BracHOro
KaniTany MaTepuMHCbLKOI KOMnaHil

Jlpyre nmuTaHHS CTOCYETBHCS ONEpalliif, IIAaTiK 32 SKUMHU 3IIHCHIOETHCS Ha OCHOBI aKmiil, MbK IBOMa abo
OUIBIIOIO KITBKICTIO CYO’€KTIB rOCHOAAPIOBAHHS OIHIET IPYNHU 3 BUKOPUCTaHHAM IHCTPYMEHTIB BIaCHOT'O
KamiTaly iHmoro cy0’e€kTa rocHojapioBaHHS 31 ckiaxy rpynu. Hanpukian, HpaniBHUKU JOYIpHBOTO
MiANPUEMCTBA OTPUMAJIM NpaBa Ha IHCTPYMEHTH BJACHOTO KalliTaly CBO€i MaTepUHCHKOI KOMIaHii SK
KOMITCHCAIL{I0 32 MOCIYTH, HaJlaHi JO4ipHbOMY MiIPUEMCTBY.

OTxe, Ipyre MUTaHHS CTOCYEThCA TAKUX YIOf PO MJIATDK HA OCHOBI aKIii:

(a) MaTepHHChbKa KOMITaHis HAJa€ IpaBa Ha CBOI IHCTPYMEHTH BJIAaCHOTO Kallitaiy Oe3mocepeiHbo
MpamiBHUKaM CBOT'O JIOYIPHBOTO TMIJIPUEMCTBA: MaTepUHChbKAa KOMMaHisI (a He JOdipHE
MiANPUEMCTBO) Mae 3000B’s3aHHA 3a0€3MEYUTH TPAIIBHUKIB JOYIPHBOIO MiIIPUEMCTBA
IHCTPYMEHTaMH BJIACHOTO KaIiTaiy; Ta

©) JIOYipHE TIiINPHEMCTBO Haja€ IpaliBHUKAM IpaBa HA IHCTPYMEHTH BIACHOTO KaIiTamy
MaTepUHCHKOT KOMIAaHii: [OOYIpHE MIANMPUEMCTBO Mae 3000B’s3aHHS 3a0e3MeYuTH CBOI
MPAIiBHUKIB IHCTPYMEHTAMH BIACHOTO KAIliTalTy.

MamepuHcbka KoMaHis Hadae rpasa Ha ¢80l IHCmpyMeHmMU 8iacHO20 Karimariy
npayigHukam cgo20 0oYipHboz2o nidrpuemcmeaa (ryHkm 652(a))

JlouipHE TiANMPUEMCTBO HE Ma€ 3000B’s3aHHS HAJaTH IHCTPYMEHTH BIACHOTO KaIliTaly MaTepUHCHKOT
KOMIMaHil CBOIM mpaiiBHuKaM. ToMy, BillTOBiHO 10 MyHKTY 43b, Mo4ipHE MIiANPUEMCTBO OILIIHIOE TIOCTYTH,
OTpUMaHi BiJ CBOIX MpAaIliBHUKIB, 332 BUMOTaMH, IO 3aCTOCOBYIOTBhCS IO OINEpalii, IUIaTik 3a SKUMA
3IIHCHIOETHCS HA OCHOBI aKIliif 3 BUKOPUCTAHHSM IHCTPYMEHTIB BIIACHOTO KaIliTajy, i BU3HA€ BiAMOBIIHE
30U IIICHHSI BIACHOTO KaIliTaly SIK BHECOK MaTepPUHCHKOT KOMITaHii.

MatepuHchbka KOMIaHis Ma€e 3000B’sI3aHHS 3/IMCHATH TUTATDK 3a OMEpalli€lo 3 MpaliBHUKAMU JOYIPHBOTO
MiANPUEMCTBA, HAJAIOYM CBOI IHCTPYMEHTH BJIACHOTO Kamitamy. Tomy, BIAMOBimHO a0 NyHKTY 43B,
MaTepUHChbKa KOMIIAHIA OIIHIOE CBO€ 3000B’S3aHHSA 32 BHMOTaMH, II0 3aCTOCOBYIOTHCS /IO OIEpallil,
TUIATDK 32 SIKUMH 3IHCHIOETHCS HA OCHOBI aKIliif 3 BHKOPUCTAHHSM IHCTPYMEHTIB BIIACHOTO KaIliTaiy.

LoyipHe nidnpuemcmeo Hadae c80oiM npauigHuUKam rpasa Ha iHcmpymeHmu
e/lacHo=20 Karlimasly MamepuHCeKoi KomraHii (nyHkm 5652(6))

Ockinbku OYipHE MiAIPHEMCTBO HE BIANOBiga€ XOAHIHM 3 yMOB, BKa3aHUX y MyHKTI 43b, BoHO 00IiKOBY€
OIeparlio 3i cBOIMH TIpaI[iBHUKAMH SK TaKy, IJIATDK 32 KO0 3JIHCHIOEThCS 3 BHKOPUCTAHHAM TPOIIOBHX
komTiB. LI BHMOra 3aCTOCOBYETBCS HE3QJICHKHO BiJ TOTO, SKUM YHHOM JOUIpHE IIINPHEMCTBO OTPHMYE
IHCTPYMEHTH BJACHOTO KaIliTaJly MaTepHMHCHKOI KOMIAHil s BHUKOHAHHSA CBOIX 3000B’S3aHb Hepen
IpaliBHUKAMHU.

Yroan npo nnaTtiXk Ha OCHOBIi aKLii 3 BUKOPUCTaHHAM FpPOLUOBMX KOWTIB Ha
KOPUCTb NpauiBHUKIB

© ®oug MCD3



MC®3 2

b56

Bb57

b58

B59

b60

b61

Tpere mutaHHA — ne fAK Cy0’€KT TOCIOJAPIOBAaHHA, IO OTPUMYye ToBapd ab0 MOCIYrH BiJ CBOIX
[OCTAYaIPHUKIB (y TOMY YHCJIi NpaliBHHUKIB) Ma€ OOJIIKOBYBATH YrOAM MHPO IUIATDK HAa OCHOBI aKmii,
PO3paxyHKH 3a SKUMH 3iHCHIOIOTHCS 3 BUKOPUCTAHHIM I'POIIOBUX KOIITIB, KOJH CY0’€KT TOCIIOapIOBaHH S
caM He Ma€ HIAKOro 3000B’si3aHHA 31iMCHIOBATH HEOOXiAHI IUtaTexi cBOiM mocTtayanbHUKaM. Hampukinan,
pO3TISIHEMO TaKi Yroad, y SKHX MaTepHHCbKa KoMmaHisi (a He caM Cy0’€KT TOCHOIApIOBaHHS) Mae
30008’ s13aHHS 3]IHICHIOBATH HEOOXiqH1 IPOIIOBI IIaTeKi Mpal[iBHUKaM Cy0’€KTa TOCHOAapIOBAHHS:

(2) MPAIiBHUKHA Cy0’€KTa TOCHOJApPIOBAaHHS OTPUMAIOTh T'POIIOBI IUIATEXKi, MO MPUB’s3aHi O0 I[IHH
IHCTPYMEHTIB HOT0 BIACHOTO KaIliTay.

©) IpaliBHUKN Cy0’€KTa TOCIOJAPIOBAHHS OTPUMAIOTh TPOLIOBI IUIATEXi, IO MPUB’SA3aHi 0 IIHU
IHCTPYMEHTIB BIaCHOTO KalliTayry 10ro MaTepuHCHKOI KOMIAHIIL.

JlouipHe MiAIPUEMCTBO HEe Ma€e 3000B’s13aHHS 3AIMCHIOBATH TUIATDK 3a OMEPAIli€l0 31 CBOTMH MpalliBHUKAMHU.
ToMy novipHe MigIPUEMCTBO OOMIKOBYE TaKy OIEpAIlil0 3i CBOIMU MpaIliBHUKAMU SIK OTNEpalliro, IiaTix 3a
SIKOFO 3IMCHIOETHCS 3 BUKOPHCTAHHIM IHCTPYMEHTIB BJIaCHOTO KaliTaly, 1 BU3HAE BiAMOBIqHE 30UIbIICHHS
BJIACHOTO KaIliTally Ik BHECOK CBO€T MaTepUHCHKOI KoMIaHii. Jlo9ipHe MINpUEMCTBO IEPEOLIHIOE BapTICTh
omepauii y MOJambHIOMY Ui OyIb-SIKMX 3MIH BHACIHINOK HEPUHKOBHX YMOB HAJaHHS MpaB, L0 HE
BUKOHYIOTHCS, BIIMOBiAHO 0 myHKTiB 19-21. Ha BigmiHy Bix mbOro MiAXoMdy, IS Iijieil KOHCOMiJOBaHOT
(hiHaHCOBOT 3BITHOCTI I'PYITH OIepallis OIIHIOEThCS K TaKa, IJIaTDK 3a SKOI0 31iHCHIOETHCS HAa OCHOBI aKIiif
3 BUKOPUCTaHHSAM T'POIIOBHUX KOLITIB.

OCKUTbKM MaTEpUHChKA KOMIIaHis Mae 3000B’s3aHHS 3JIHCHUTH IUIATDK 32 OIepalielo 3 MmpaliBHUKaMH, i
KOMITCHCAIII€I0 € TPOLIOBI KOLITH, TO MaTEpPHHChKa KoMIaHis (i KOHCOJIJIOBaHA TpyIa) OL[HIOE CBOE
3000B’s13aHHS 32 BUMOT'aMH, III0 3aCTOCOBYIOTHCS IO OIepamii, IaTiK 3a IKUMH 3X1HCHIOETBCS HAa OCHOBI
aKIIii 3 BUKOPUCTaHHIM TPOIIOBHUX KOIITIB, SIK 3a3Ha4eHO B IyHKTI 43B.

MNepeBeaeHHA npauiBHUKIB Big ogHoro cy6’ekta rocnogaploBaHHA 3i cknagy
rpynwv Ao iHworo

UeTBepTe MUTAHHS CTOCYETHCSI YrOJl TPYMH MPO IUIATIX HAa OCHOBI aKIliif, SKi OXOIUTIOIOTH MPAI[iBHHUKIB
OUTBIII HDK OHOTO Cy0’€KTa TOCTIOMAPIOBAHHA 31 cKiany rpynu. Hampukian, MateprHCbKa KOMITAHIST MOXKe
HaJaTu TMpaBa Ha CBOI IHCTPYMEHTH BJIACHOTO KalliTally MpamiBHAKaM CBOIX JOYIpHIX HiAIPUEMCTB, 32
YMOBH TPOJIOBXEHHS HAJAaHHS IIOCHYI Tpymi HPOTArOM BH3HaueHoro mnepiomy. IIpamiBHUK oxHOTO
JIOYIPHBOTO MiINPUEMCTBA MOXKE MEPEHTH MPALIOBATH 10 IHIIOrO AOYIPHBOTO MiANPHEMCTBA IIPOTITOM
BU3HAYEHOT0 Hepiomy HaOyTTs mpaBa Oe3 3MIiHM IIpaB MpaliBHUKA HA IHCTPYMEHTH BJIACHOTO KaIliTaiy
MaTepUHCHKOT KOMIaHIl 3a TIePBICHOIO YToA0I0 MPO IJIATK HA OCHOBI aKIii. SIKIIO KOodYipHI MiApUEMCTBA
HEe MaroTh 3000B’s3aHHsI 3MIHCHUTH TUIATDK 32 ONEpaLicio Ha OCHOBI aKIliil 31 CBOIMU MpaliBHUKaMH, BOHU
00NIKOBYIOTh ii SIK Omepalito, MIATDK 3a KO0 3MIMCHIOETHCS 3 BHKOPHCTAHHSIM IHCTPYMEHTIB BIACHOT'O
Kamitamy. KoskHe &nOWipHE MiANPHEMCTBO OIIIHIOE IIOCIYTH, OTPUMAaHi Bif MpaliBHHKA, Ha OCHOBI
CIpaBeIMBOi BapTOCTi IHCTPYMEHTIB BIACHOTO KamiTally Ha [aTy, KOJHM TIpaBa Ha Taki IHCTPYMEHTH
BJIACHOT'O KamiTaiay OyJid TEepBICHO HaJaHI MaTEpUHCHKOK KOMIaHi€, sk Bu3HaueHo y Jlomatky A,
BPaxOBYIOUHM YaCTHHY Mepiofy HaOyTTs MpaB, SKy MPaLiBHUK OPONPALIOBAB Y KOXXHOMY JOYIPHHOMY
MiANPHEMCTBI.

SIK1I0 NOYipHE MiAPUEMCTBO Ma€ 3000B’sI3aHHS 3IHCHUTH IJIATIK 32 OMepalfieto 3i CBOIMH MpaiiBHUKAMU
IHCTPYMEHTaMH BJIACHOTO KalliTaly CBOE€l MaTepUHCHKOT KOMITaHii, TO BOHO OOJNIKOBY€E TaKy OTepalio K
Omepario, IUIATDK 3a SKO 3IIHCHIOETBCS 3 BHKOPHCTAHHSIM TIpomIOBUX KomiTiB. KoxkHe pouipHe
MiIMPUEMCTBO OIIHIOE OTPHMAaHI TMOCIYTd HAa OCHOBI CIpaBeUTMBOI BapTOCTi IHCTPYMEHTIB BIIACHOTO
KamiTally Ha JaTy HaJaHHS IIpaB, BPAaxXOBYIOUM 4YacTUHY IHepiony HaOyTIs mpaB, SKy MpaliBHUK
MPOIPALIOBAB y KOXHOMY JOYipHbOMY HifnpueMcTBi. Jlo TOro X, KOKHE OYipHE MiqNPUEMCTBO BU3HAE
Oyzab-sIKy 3MiHY CIIpaBeIJIMBOi BapTOCTI IHCTPYMEHTIB BJACHOTO KalliTally MPOTArOM IEpiofy CIykOou
MpaliBHAKA Y KOXKHOMY TOYIPHBOMY MiIITPUEMCTBI.

Takuil paniBHUK, IICISI NMEPEeBEJCHHs 3 OXHOTO cy0’€KTa IrOCIONApIOBaHHS 31 CKJIJy IPYNH IO IHIIOTO,
MOXXe HE BUKOHATH SKOICh YMOBH HAOyTTs IpaB, OKPIM YMOBH PUHKOBOT YMOBH, SIK BU3Ha4eHO y JlomaTky
A, HampuKJIaj, OpaliBHUK 3BUIBHSETHCSA 3 TPYIM O 3aBEPLICHHS Iepiofy clayxOu. Y TakoMy BHUNAJKY,
OCKUIBKH yMOBOIO HaOyTTs IpaB € CIy>k0a B IPyIi, KOXKHE HOUYIPHE MIAIPUEMCTBO KOPUTYE CyMy, paHille
BU3HAHY CTOCOBHO IIOCTYT, OTPUMAaHUX BiJ MPalliBHUKA, 32 IPUHIUIAME, BUKIaJeHIMU Yy IyHKTi 19. OTxe,
KO0 HaOyTTs NpaBa Ha IHCTPYMEHTH BIACHOTO KalliTaly, HaJaHi MaTepHHCHKOIO KOMIIaHI€lo, He
BinOyBa€eThCs Yepes3 Te, 0 MPaliBHUK He BUKOHAB YMOBHU HAOYTTs IpaB, OKPIM PHHKOBOI YMOBH, TO HisKa
CcyMa He BU3HAETHCS HAa KyMYJISITHBHIN OCHOBI 3a MOCIYT'H, OTPUMAaHI BiJl TAKOTO MpaLiBHUKA, ¥ (iHAHCOBIH
3BITHOCTI Oy/1b-IKOT0 Cy0’€KTa rOCHOAAPIOBAHHS 31 CKIIay TPYIIH.
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