MC®3 10

MixHapoaHun ctaHaapT ciHaHcoBoi 3BiTHOCTI 10
KoHconidoeaHa ¢hiHaHCO8a 38imHicmb

MeTa

Merta nporo MC®3 — BCTAaHOBUTH IPHHIMITY OJAHHS Ta i ATOTOBKY KOHCOMIJOBaHOI (hiHAHCOBOI 3BITHOCTI,
KOJIK CY0’€KT TOCTIOIAPIOBAHHS KOHTPOJIIOE OTHOTO 200 KiJIbKOX 1HIIMX CY0’€KTIB rOCIOAaPIOBAHHS.

[JocsaArHeHHA meTn

Jlnis nocArHeHHs MeTH, BUKIIaJeHoi y nyHkTi 1, neid MC®3:

(@)

(©)

(8)

()
™)

BHMarae BiJ| Cy0’€KTa rocrioZlaproBaHHs (MamepurHcbko2o nionpuemMcmaea), SIKUid KOHTPOJTEFOE OTHOTO
abo JeKUIbKOX IHIIMX CyO’€KTIB TocnojapioBaHHs (Jouipui nionpucmcmea), TOAABaTU
KOHCOJI1J0BaHy ()iHAHCOBY 3BITHICTb;

BU3HAYAE NPUHIMIIN KOHMPOII0 T BCTAHOBIIIOE KOHTPOJIb SIK OCHOBY JUIsl KOHCOJIAAl;

BCTAHOBJIIOE, SIK 3aCTOCOBYBATHU IIPUHLIUI KOHTPOIIO 11100 BUSIBUTH, UM KOHTPOJIIOE IHBECTOP 00 €KT
IHBECTYBaHHS 1, OTXKe€, YU [IOBUHEH BiH KOHCOJIiIyBaTH 1€l 00’ €KT iHBECTYBaHHS;

BCTAHOBJIIOE 00JIIKOBI BUMOI'M 10 CKJIaJIaHHsI KOHCOJIZIOBaHOI (hiHAHCOBOI 3BITHOCTI; Ta

BU3HAYa€ IHBECTUIIIMHUI CyO0'€eKT rOCIOJaplOBaHHS Ta BCTAHOBIIOE BHHSTOK JUIs KOHCOJiZaIii
OKpPEMHUX JJOYIpHIX MiAMPUEMCTB IHBECTUIIIITHOTO Cy0'€KTa TOCIIOIAPIOBAHHSI.

VY oMy MC®3 He iierbest mpo 00J1iKOBI BUMOTH 10 00’ €iHaHb Oi3Hecy Ta iX BIUIMBY Ha KOHCOJiJaliio, B
TOMY YHMCITi TYZIBLJI, [0 BUHUKAE NpU 00’ eqHanHi 6i3necy (qus. MC®3 3 “O6 eonanns biznecy”).

Cdpepa 3acTocyBaHHA

4

4A

4B

Cy0’eKT TOCIIONAPIOBAaHHS, SKMA € MaTepPUHCHKHM MiANPUEMCTBOM, TOAA€ KOHCONIJOBaHY (hiHAHCOBY
3BiTHICTb. Lleit MC®3 3acTOCOBYETHCS J10 BCiX Cy0’ €KTIB TOCIIOIAPIOBAHHS, 32 BUHATKOM TaKUX:

(a) MaTepHHCHKOMY IMiJIPUEMCTBY HE TOTPIOHO MOJABATH KOHCOIIZIOBaHY (DiIHAHCOBY 3BITHICTb, SIKIIIO BOHO
BIJIMIOBIZIA€ YCIM TAKUM YMOBaM:

(©)
(8)

(i)

(i)

BOHO € JO4YipHIM MiANPUEMCTBOM, SKE€ TIOBHICTIO HAJCKHTh IHIIOMY Cy0’ €KTOBi
rOCHoAapOBaHHsI, a00 JOYIpHIM MiANPHEMCTBOM, SIKE YaCTKOBO HAJICKUTh 1HIIOMY CY0’ €KTOBI
rOCHOAAPIOBAHHS, 1 BCi HOTO iHII BIACHUKHU, B TOMY YHMCII Ti, SIKi B iHIIMX BHIIAJKaX HE MAtOTh
mpaBa rosocy, Oynu moiHpoOpMOBaHI MPO Te, 10 MATEPUHCHKE MiJNPHEMCTBO HE TOJIA€
KOHCOJIIJIOBaHY ()iHAHCOBY 3BITHICTh Ta HE 3aMEPEUYIOTh IPOTH 1IHOT0;

1ioro OOpProBi IHCTPYMEHTH a00 IHCTPYMEHTH KalliTally He epeOyBatoTh B 00iry Ha myOniyHOMY
pHHKY (BHYTpIlIHINA abo 3apyOixHii GoHIOBIH Oipxi a00 1M03a0ipKOBOMY PUHKY, BKIFOUAIOYH
MICIIEBUH Ta PeriOHAILHUIA PUHKH);

(ili) BoHO He momae i He mMepedyBa€ y MpoIeci MOgaHHS CBOEI (piHAHCOBOI 3BITHOCTI 10 KOMICIi 3

LIHHUX TarnepiB abo IHIIOro PEerysasTopa 3 METOK BHITYCKY MEBHOTO KJacy iHCTPYMEHTIB Ha
yOJIiYHUN PUHOK; Ta

(iv) ioro kiHmeBe abo Oymp-sKe MPOMIKHE MATEPHHCBHKE MAMPHEMCTBO CKiIamac (hiHAHCOBY
3BITHICTb, SIKa JIOCTYITHA JJIs yOJIIYHOrO BUKOPUCTaHHS Ta BianoBigae MC®3, B sikiii gouipHi
MiANPUEMCTBA KOHCOMITYIOTHCS 00 OILIHIOIOTHCS 3a CIPABETUBOIO BAPTICTIO Yepe3 MPUOYTOK
a00 30uTOK 3rigHo 3 uM MCO3.

[BrITyUEeHO]

[BrITyUEeHO]

et MC®3 He 3aCTOCOBYETHCS 10 MPOTrpaM BUILIAT MPAI[iBHUKAM MICIs 3aKiHUCHHS TPY/I0BOI JisUIHOCTI Ta
IHIIAX JTOBrOCTPOKOBHX IPOTpaM BHUILIAT HPAIiBHUKAM, HO SKHX 3acTocoByeTbest MCBO 19 “Bunaamu
npayisnuxam”.

MarepuHCBKE ITiIIPHEMCTBO, SIKE€ € IHBECTHUIIHHUM Cy0'€KTOM TOCHOAAPIOBAaHHS, HE TIOBHHHE ITOABATH
KOHCOJIIOBaHy (piHAHCOBY 3BIiTHICTB, SIKIO BiqIOBITHO 10 MyHKTY 31 mporo MC®3 BUMara€eTsest OMiHUTH
BCi HOT0O TOYipHI MiIPHEMCTBA 3a CIIPABEIIMBOIO BAaPTICTIO Yepe3 MpHUOyTOK ab0 30UTOK.
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MC®3 10

KoHTponb

5 InBecTop, He3aJ1e:XKHO Bij XapaKTepy ioro yyacTi y cy0’ekTi rocnosaproBanHns (00’ €KTi iHBecTyBaHH:),
BHU3HAYA€ YU € BiH MATepPHMHCbKHM HiINPHEMCTBOM HLJIAXOM OLIHKH YU KOHTPOJIIOE BiH 00’€KT
iHBecTyBaHHS.

6 IHBecTOp KOHTPO/IIOE 00’€KT iHBECTYBAHHS, AKIO BiH Ma€ IpaBa Ha 3MiHHI pe3y/JbTaTH AisVILHOCTI

00’ekTa iHBecTyBaHHS a00 3a3HA€ NOB’SI3aHUX 3 HUMHU PU3UKIB Ta MOXKe BIIMBATH HA Wi pe3yJibTaTH
3aBJAKH CBOIM BJIAJIHHMM IOBHOBAKEHHSIM 111010 00’ €KTA iHBeCTYBaHHSI.

7 OT:ke, iHBECTOP KOHTPOJIIOE 00’ €KT iIHBECTYBaHHSI TOAI i 1n1e ToAl, K0JIM IHBeCTOP Ma€ Bee nepeiueHe
aaJji:
(a) BJIAJHi TOBHOBAKEHH 1010 00’€KTa iHBecTyBaHHs (quB. myHKkTH 10-14);
) 3a3Ha€ PU3MKIB 200 Ma€ paBa 00 3MIHHHUX Pe3y/IbTATIB AiILHOCTI 00’ €KTa iHBeCTyBaHHS

(nuB. mynkTHlS Ta 16); Ta

(B) 31aTHICTh BHKOPHCTOBYBATH CBOI BJIAJHi MOBHOBAKEHHN IIOA0 00’€KTa iHBECTYBaHHA 3
METOI0 BILIUBY HA pe3yJbTATH iHBecTOpa (1uB. NyHKTH 17 Ta 18).

8 [BecTOp Mae po3rIIsIHYTH BCi (akTH Ta OOCTaBUHH, OLIHIOIOYH, YA KOHTPOJIOE BiH 00 €KT 1HBECTYBaHHSI.
IuBecTOp Mae NMOBTOPHO OLIHUTH, UM KOHTPOJIOE BiH O0’€KT 1HBECTYBaHHS, SIKINO (aKTU Ta OOCTaBUHU
BKa3yIOTh Ha Te€, 110 € 3MiHU OAHOr0 a00 AEKINbKOX 3 TPHOX €IEMEHTIB KOHTPOIIO, IEPENiYeHUX B IyHKTI 7
(muB. mynktu B80-b85).

9 JBa abo Oinplia KiJIbKicTh iIHBECTOPIB KOJIEKTUBHO KOHTPOJIIOIOTH 00’ €KT iHBECTYBAaHHS, SIKIIIO BOHU IIOBUHHI
JISITH pa3oM, 100 KepyBaTH 3HAUyIIMMH BUJIAMU AisVIBHOCTI. B Takux BUMaakax, OCKUIBKU JKOJIEH 3
1HBECTOpIB HE MOXKE KepyBaTu AisUIbHICTIO Oe3 CHiBNpalli 3 iHIIUMH, JKOJIEH IHBECTOp 1HAWBiAYalbHO HE
KOHTPOIIOE 00’€KT iHBecTyBaHHS. KoxHuil iHBeCTOp 00JIIKOBYE CBOIO YacTKy y4acTi B 00’€KTi
iHBecTyBaHHs 3rigHO 3 BianoBimHuMu MC®3, a came MC®3 11 “Cminena gismsnicTs”, MCBO 28
“InBecTHii B acomiiioBaHi Ta criyibHi mignpueMcrea’” a6o MC®3 9 “dinaHcoBi IHCTpYMEHTH .

BnapgHi noBHOBaXeHHSA

10 THBecTOp Mae BIaHI MOBHOBa)KEHHS 100 00’€KTa IHBECTYBAHHS, SIKILIO IHBECTOP Ma€ iCHYIOYi Npasa, 110
JIAI0Th HOMY HUHIIIHIO 3/1aTHICTh KEPYBATH 3HAUYWUMU 8UOAMU OiIbHOCMI, TOOTO IiSUTBHICTIO, 10 CYTTEBO
BIUIMBAE Ha pe3y/bTaTH 00’ €KTa IHBECTYBaHHSL.

11 BnasHi NMOBHOBaXKGHHSI € pPE3YJbTATOM ICHYBaHHS mMpaB. Y JESKUX BHUIAJKaX BH3HAYCHHS BIIAJHUX
[IOBHOBA)XEHb HE BHKIMKAE YCKIaJHEHb, HANpPUKIAJ, KOMM BIaJHI TMOBHOB&XEHHS IIOAO 00 €KTa
IHBECTYBaHHSI TOXOJATh O€3MOCepPeIHhO Ta BHUKIIOYHO BiJl MpaB TOJNOCY, HAJAHUX TUIBKA TaKUMHU
IHCTpYMEHTaMH KamiTaiy, sK aKilii, i IX MOKHa OLIIHUTH, BUXOJITYH 3 IIPAB TOJIOCY TAKUX aKIIOHEPIB. Y 1HIINX
BHITQ/IKaX OI[iHKa Oy/ie CKJIaIHIIIOK | BUMaraTuMe po3riisiy OiibIiie HiXK OZIHOrO YHHHHKA, HATIPUKIIA]], KOJIH
BJIa/IHI TOBHOBA)XCHHSI € PE3YbTaTOM OJJHOI a00 JICKUTBKOX JIOTOBIpHHUX YTOI.

12 IuBecTop, sKWii Hapa3i Mae MOXIIMBICTH KEpyBaTH 3HAYYIIUMH BHUJAMH [isUTbHOCTI, Ma€ BJaJHi
[TOBHOB)KEHHSI, HABITh SKIIO HOrO MpaBa KEPyBaTH 3HAYYIIMMH BUAAMHU HisUTBHOCTI II[e HE peai3oBaHi.
HasiBHicTh J0Ka3y TOro, 1m0 iHBECTOpP 3IIMCHIOE KEPIBHHUIITBO 3HAYYIIUMH BHUIAMHU IiSUILHOCTI, MOXE
JIOTIOMOTTH BU3HAYUTH, YM MA€ TAKUI 1HBECTOP BJaJIHI IOBHOBAYKEHHS, aJie TAKUI JI0Ka3 caM 1o coli He €
JIOCTATHIM JUIsi BUCHOBKY IPH BHU3HAYEHHI TOrO, Y Ma€ iHBECTOP BJaJHI IMOBHOBAXKEHHS IOAO0 00’€KTA
IHBECTYBaHHSI.

13 SIkI110 KOKeH 3 IBOX 200 Oijibllie iHBECTOPIB Ma€ MpaBa, 10 AA0Th HOMY MOXKIIUBICTh OTHOOCIOHO KEpyBaTH
PI3HUMHU 3HAYYIIMMHU BUIAMU JiSUTLHOCTI, TO IHBECTOP, SIKUI Hapa3i Mae 3/IaTHICTh KEPYBATH AisUIbHICTIO, 1110
HaANCYTTERIIIE BIUIMBAE HA PE3YJBTATH AIsUIBHOCTI 00’ €KTa IHBECTYBAaHHS, MA€ BJIAHI MOBHOBAYKEHHS LIOJI0
00’€KTa IHBECTYBaHHSI.

14 IHBecTOp MOXKEe MaTH BJIaJHI MOBHOBAXKCHHS IIOAO O0’€KTa iHBECTYBaHHS, HABITH SKIIO IHIII CY0’ €KTH
TOCIHOAAPIOBAaHHS MAaroTh ICHYIOUl IMMpaBa, 110 Hapa3i NalTh IM 30aTHICTH OpaTH ydacTh B YNpaBIiHHI
3HAYYIIUMH BHUIAMH JisUIBHOCTI, HAPUKIIA, KOJIH 1HIIHKA Cy0’€KT TOCIIOIAPIOBAHHS MA€ CYyMMeESULL GNIUG.
ITpote iHBecTOp, 1110 BOJIO/IE JIMIIE TPABAMHU 3aXHUCTY IHTEPECiB IHBECTOPIB, HE Ma€ BIIaJIHUX MTOBHOBAXKCHD
00 00’€KTa iHBecTyBaHHS (IuB. NyHKTH b26 — B28) i, BiIMIOBIIHO, HE KOHTPOJIIOE 00’ €KT IHBECTYBaHHSI.

Pe3ynbTaTtn AisnbHOCTI

15 [HBecTop 3a3Hae pu3MKiB, a00 Ma€ MPaBO MO0 3MIHHHUX Pe3ybTaTiB HisUTBHOCTI 00’€KTa iHBECTYBaHHS Y
BUNAJKY, SIKIIO Pe3yNbTaTH iHBECTOpa BiJ HOro ydvacTi MalOTh IOTEHLINHHY 37aTHICTh 3MIHIOBATHCS
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BHACJIIJIOK 3MiHM MOKA3HHKIB JisUTBHOCTI 00 €KTa iHBECTYBaHHs]. 3MiHHI Pe3yldbTaTH AISUIBHOCTI 00’€KTa
IHBECTYBaHHS MOXYTh OyTH SIK TUIbKH JOAATHUMH 1 TUIBKH BiJ’€MHHMH, TaK i OJHOYACHO JTOJATHHMH Ta
Big’ €eMHAMH.

16 Xoua JIIe ONMH iHBECTOP MOXKE KOHTPOJIIOBATH 00 €KT iHBECTYBAHHS, JOXiX BiX 00’€KTa iHBECTYBaHHS
MO’KE PO3MOALTATHCH ITOMIK KiTbKOMa cTopoHaMH. Hanpukiran, BITaCHUKH YaCTKH yJacTi, 0 He 3a0e3medye
KOHTPOJII0, MOXKYTh OpaTH y4acTh B PO3MOJLTI TPHUOYTKIB 00 TUBINEHIIB 00’ €KTa IHBECTYBaHHSI.

3B’A30K MiXK BNaAHUMU NOBHOBAaXEHHSAMMU Ta pe3yfibTataMun
DissNbHOCTI

17 IHBECTOpP KOHTPOIIIOE O0’€KT IHBECTYBaHHS, SKIIO IHBECTOp HE JIMIIE Mae€ BIaJHI ITOBHOBAXKEHHS IOJO
00’€KTa IHBECTYBAaHHs Ta Ma€ MpaBa 100 3MIHHUX Pe3yNbTaTiB JisJIbHOCTI 00’€KTa IHBECTYBaHHS YU Hece
IIOB’sI3aHl 3 HUMHU PU3MKH, ajle ¥ 3JaTHUH CKOPUCTATUCSA CBOIMHU BJIQJIHUMHU MOBHOBAXKCHHSIMU 3 METOIO
BIUIMBY Ha PE3YJIbTATU JNisIBHOCTI 00’ €KTa IHBECTYBAHHS.

18 Otxe, iHBeCTOp, HAAUIEHUH NpaBaMy NpUMMAaTU PILLIEHHS, Ma€ BU3HAUUTHU, YU € BiH NPUHIUIAIOM, YU
areHroM. IHBecTOp, siKMH € areHToM y BinnoBiiHOCTI 3 myHkTaMu b58-B72, He KOHTpomtoe 00’€KT
1HBECTYBaHHsI, KOJIM BiH peallizye JieJeroBani ifoMy npaBa MPUIHATTS pillICHb.

O6nikoBi BUMoru

19 MarepuHCbKe HiINPUEMCTBO TIOTYE KOHCOJiI0BaHY (piHAHCOBY 3BiTHiCTH, 3aCTOCOBYIOYM €IUHI
00.1iKOBI MOJIITHKY 1151 NOAIOHNX onepauiii Ta IHIIKX NMoaiii 3a moxiGHUX 00CTaBUH.

20 Koncomniganis 00’€kTa iHBECTYBaHHs PO3MOYMHAETHCS 3 JIATH, KOJIHM IHBECTOP OTPUMYE KOHTPOJb Ha
00’€KTOM 1HBECTYBaHHS Ta MPHUIUHAETHCS, KOJIM IHBECTOP BTpava€e KOHTPOJIb HaJl 00’ €KTOM IHBECTyBaHHS.

21 VY nynkrax b86—-b93 HaBeneHO KepiBHUIITBA LIOAO CKJIaIaHHS KOHCOJIIOBaHOI (JiHAHCOBOI 3BITHOCTI.

Yactku yqaCTi, o He 38693ﬂe'-lyI-OTb KOHTPOJIO

22 MatepHrHChKE MiANPUEMCTBO TIOJA€ YaCTKH Y4acTi, 110 He 3a0e3Me4Yyr0Th KOHTPOJIIO, B KOHCOJiIOBAHOMY
3BiTI Npo ()iHAHCOBHH CTaH y BJIACHOMY KamliTadi, OKPeMO BiJl KaliTaly BJIACHHKIB MaTEPHHCHKOTO
i ANPUEMCTBA.

23 3MiHM YaCTKH BJIACHOCTI MATEPHUHCHKOrO MiJIPUEMCTBA Y JI04ipPHBOMY MIAMPUEMCTBI, 1110 HE CIIPUUUHSIOTh

BTpATy KOHTPOJIIO MAaTEPUHCHKUM MIAMPUEMCTBOM HaJ| IOYIPHIM MIAMPUEMCTBOM, € OMEpallisiMU 3 BIACHUM
KaritajioM (ToOTO omneparisiMi 3 BIIACHUKaMHU y TXHIH SIKOCTI SIK BIIACHHUKIB).

24 VY nynkrax b94-b96 HaBeneHo KepiBHHUIITBA 1100 OOIIKY YaCTOK Y4acTi, 0 HE 3a0€3Me4y0Th KOHTPOIIIO,
y KOHCOJIiJJoBaHi# piHaHCOBIi 3BITHOCTI.

BTpaTta KOHTpOO

25 SIKIO MaTepHHChKE MiANPHUEMCTBO BTPA4Ya€ KOHTPOJIb HAJl OYIPHIM MiAMPUEMCTBOM, TO MATEPHUHCHKE
i ANPHUEMCTBO:
(a) MIPUITUHSE BHU3HAHHS AKTHBIB Ta 3000B’SA3aHb KOJHUIIHBOIO JOYIPHBOrO IMiANPUEMCTBA Y

KOHCOJIIJJOBAHOMY 3BiTi PO (hiHAHCOBUM CTaH.

(0) BH3HA€ Oy/b-fKy IHBECTHIIIO, 30€peKEHY B KOJIHUIIHBOMY JOYipHHOMY MiIANPHUEMCTBI, Ta Y
MOJANIBIIOMY OOIKOBYE 11 Ta Oy/b-sKy 3a00proBaHiCTh KOJHUIIHBOIO JIOYiPHBOTO MiINIPUEMCTBA
a0o0 repe] KOJIUIIHIM JIOYipHIM MiIIPUEMCTBOM 3TiIHO 3 BignoigauMu MC®3. Taky 30epexeny
YaCTKY MEPEOLHIOIOTh, K onrcaHo B myHKTI B98(0)(iii) Ta B99A. TepeoliiHeHy BapTicTh Ha ATy
BTPATH KOHTPOJIIO CJIi/T BBOYKATH CIIPABEJTUBOIO BAPTICTIO NPH NIEPBICHOMY BU3HaHHI (DIHAHCOBOTO
akTUBY BimnoBigHo n0 MC®3 9, abo, KO ILie JOPEYHO, K COOIBAPTICTh MPHU IEPBICHOMY
BHM3HAHHI IHBECTHUIIIT B acolliiOBaHe a0 CITIJIbHE i ITPUEMCTBO.

(B) BH3HA€ IPUOYTOK a00 30MTOK, OB’ A3aHUI 3 BTPATOK KOHTPOJIO HAJ| KOJIUIITHBOK KOHTPOJIBHOIO
YaCTKOIO YYacTi, IK BKa3aHO B MyHKTax b98—B99A.
26 YV mynkrtax B97-B99A HaBeneHo KepiBHHITBA IIOAO0 OONIKy BTpPAaTH KOHTPOIIO HAaj JOUipHIM
T AMPUEMCTBOM.
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Bu3Ha4eHHA TOro, 4n € cy6’eKT rocnogapoBaHHsA iHBECTULIMHUM
cy6’eKTOM rocnopaproBaHHA

27

28

29

30

MaTtepHHCbKe NiANIPHEMCTBO MA€ BUSHAYUTH, YU € BOHO iHBeCTHLIHHUM CY0’€KTOM roc0oJapIOBAaHHA.
InBecTuHiliHUI CY0’€KT rocnoJaplOBaHHs — Lie CY0 €KT rocoJapIOBaHHA, IKHIi:

(a) OTPHMMY€E KOIITH BiJl 0/1HOro 200 KiJIbKOX IHBECTOPiB 3 METOI0 HA/JAHHS TAKOMY iHBeCTOpPOBi
(inBecTOpaM) MOCJIYT 3 yNPaBJIiHHS iHBecTHLIAIMU;

(©) 3000B’A3y€ThCS Mepel CBOIM iHBecTOpoM (iHBecTOopamMm), II0 MeTa iioro Gi3Hecy mossArae y
TOMY, 1100 iHBeCTYBATH BHKJIIOYHO /151 OTPUMAHHA J0X04Yy Bij 30lIbleHHs KamiTaiy,
iHBecTHIIiliHOTO 10X01y 260 000X BH/IIB 10X0/Y; Ta

(B) BHMIpPIO€ Ta OLIHIOE Pe3y/IbTATHBHICTh NPAKTHYHO BCiX iforo iHBecTULiii 32 cipaBe1INBOIO
BapTOCTIO.

ITynkTu B85A—B85I mMicTsATh BUK/I1a/ BiANOBITHUX NIPAKTHYHUX KePiBHULTB.

Cy0’€eKT rocrioJjaproBaHHsl, OLIHIOIOUH, YU BiJTNIOBi/Ja€ BiH BU3HAUCHHIO, HABEJICHOMY B ITyHKTI 27, IOBUHEH
PO3IJISIHYTH, UM MA€ BiH TaKi TUIIOBI XapaKTEPUCTUKU IHBECTULIIHHOrO cy0’€KTa rocrofaplOBaHHs:

(@ BiH Mae OlbllIe HibK OfiHY iHBecTHLito (auB. myHKTH B8SK-B8S5JI);

©) BiH Mae OijblIe HiX oHOro iHBectopa (1uB. myHkTH BESM-B850);

(B) BiH Ma€ 1HBECTOpIB, SIKi HE € IIOB’SI3aHUMU CTOPOHAMHU Cy0’€KTa rOCIOAAPIOBAHHS (IUB. IIyHKTH
B85TI-b85P); Ta

(r) BiH Ma€ YaCTKH BJIACHOCTI Y ()opMi BJIACHOTO Kamitaly abo moxioHi 4acTku (nuB. nyHKTH B85C—
B85T).

BigcyrHicth Oynb-fkoi 3 IMX THUIOBUX XapaKTepUCTHK HE OOOB’A3KOBO O3Ha4ae€, LIO0 CYO’€KT
rOCIIOJapIoBaHHs HE Moke OyTH KiacugikoBaHMM sK 1HBECTULIHHMH Cy0’€KT TIOCIOJApPIOBAHHS.
IHBecTuiiiiHuii  cy0’€KT TOCIOAApIOBaHHSA, SKHA HE Ma€ BCIX IMX THIIOBUX XapaKTEPUCTUK,
HaJIa€ JI0IaTKOBE PO3KPUTTA iH(opMarii 3rijHo 3 BuMoramu nmyHKTY 9A MC®3 12 “Poszxpumms ingopmayii
NpO YaACMKU yYacmi  iHuux cy6 ekmax 20cnooapiosanus”.

Skmo ¢akTu Ta 00CTABHMHU BKa3ylOTh HA HASBHICTh 3MiH OJHOTO a00 KUIBKOX 3 TPbhOX EJIEMEHTIB, sIKi
(hopMyIOTh BU3HAUCHHS 1HBECTHLIHHOTO Cy0’€KTa TOCIOAPIOBAHHS, K OMMCAHO B MYHKTI 27, UM THIIOBUX
XapaKTePUCTUK IHBECTUIIIMHOTO Cy0’€KTa TOCHOAAPIOBAHHS, SK OMMCAHO B MYyHKTI 28, TO MaTepUHCHKE
MIAMTPUEMCTBO ITPOBOUTH IOBTOPHY OL[IHKY TOT'0, Y¥ € BOHO IHBECTHIIIMHUM CY0’€KTOM T'OCIIOapIOBaHHSI.

MartepHHCbKE TIANPHEMCTBO, SIKE a00 NMPUIUHAE OyTH IHBECTHLIHHUM Cy0’€KTOM TOCIOJAPIOBAHHS, a00
CTa€ 1HBECTHLIWHUM Cy0 €KTOM TOCIOJIAPIOBAHHS, OOJIIKOBYE 3MiHY CBOT'O CTaTyCy MEPCIIEKTHBHO 3 JaTH,
KOJIM cTanacs 3MiHa crarycy (nuB. myHktd b100-5101).

IHBeCTULIINHI CYG’eKTU rocnogaproBaHHA: BUHATKU 3 KOHconigauil

31

32

33

3a BUHSATKOM ONUCAHUM Yy NMYHKTI 32, iHBecTHHIHUI CY0’€KT rocrnogaproBaHHs He KOHCOJIIy€e CBOI
no4vipui minmpuemcrBa a6o 3actocopye MC®3 3, siKII0 BiH OTPUMY€E KOHTPOJIb HAJl iHIIUM CY(’€KTOM
rocnogapioBanns. HartomicTh, iHBecTHMHiliHUI Ccy0’€KT rocmogapioBaHHsl OLiHIOE iHBeCTHUNLIIO B
JI04ipHE MiANPUEMCTBO 3a CNPaBEAJITUBOIO BAPTICTIO Yepe3 NpudyTok a60 30uTOK BignoBinno 1o MCPD3
9.1

Hes3Baxaroun Ha BUMOrYy B TNYyHKTI 31, SKIIO IHBECTUI[IMHUN CYO €KT TOCIONAPIOBAHHS MA€ JOYipHE
MiANMPUEMCTBO, SIKE HE € IHBECTHLIHHUM Cy0’€KTOM TOCIIOIAPIOBAHHS i OCHOBHOK) METOI Ta JisUIbHICTIO
SIKOTO € HaJaHHS IIOCHYyr, TIOB’SI3aHMX 3 IHBECTUI[MHOIO [iSUIBHICTIO I1HBECTUIIIMHOIO CY0 €KTa
rocrofaproBanns (nuB. myHKTH B85B-B85T), To BiH KOHCOMIAyE TaKe JOYipHE I AIPUEMCTBO BiIIIOBiJHO 0
nyHKTIB 19-26 iboro MC®3 1a 3acrtocoBye Bumoru MC®3 3 o npuadaHHs 0y/ib-sSKOro TaKOro J04ipHBOTO
i ANPUEMCTBA.

MartepHHCbKE MIAMPUEMCTBO THBECTHIIIHHOTO CY0’€KTa TOCIOJAPIOBAHHS KOHCOMIIYE BCi Cy0’eKTH
TOCIOAAPIOBAHHS, SIKI BOHO KOHTPOJIIOE, Y TOMY YHCII Ti, 110 KOHTPOJIIOIOTHCS Yepe3 OUipHI MMiIIPHEMCTRA,
SKI € I1HBECTHLIHHMMHU Cy0’€KTaMH TOCHOJApIOBAHHS, 32 BHHATKOM BHWIIQJIKIB, KOJIM MAaTEPUHCHKE
MIANPUEMCTBO CaMe € IHBECTUIIIMHUM Cy0’€KTOM TOCIOAAPIOBAHHS.

Iynkr B7 MC®3 10 “Konconioosana ¢inancosa 36imuicms” cTBEpIKYE: “SKII0 Cy0’€KT roCIoiaproBaHHs 3aCTOCOBYE 1ieit
MC®3, ane me He 3actocoBye MCD3 9, To Oynp-ske nocuianus y ubomy MC®3 na MC®3 9 crin BBaxkatu nocuianasm Ha MCBO
39 “@inancosi incmpymenmu. 6UsHAHHA MA OYiHKA”.
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MC®3 10
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Hopatok A

MC®3 10

Bu3HayeHHA TepMiHiB

L]eit 000amox € Hesid 'emnoro uacmuroio yoo2o MC®3.

KoncoJtinosana ginancosa
3BiTHIicTH (consolidated
financial

statements)

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

oco0a, sika npuiiMae
pilieHHs
(decision maker)

rpyna
(group)

inBecTHIiliHMii Cy0’€KT
rocrogaproBaHHsA
(investment entity)

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

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

B.]'IaIlHi IMOBHOBAKCHHSA
(power)

npaBa 3axXUcTy iHTepeciB
inBecTopiB
(protective rights)

3HAYYILi BUAHU JiSIBHOCTI
(relevant activities)
1paBa BiICTOPOHEHHS

(removal rights)

JI04ipHE MiANPHEMCTBO
(subsidiary)

dinaHCOBa 3BITHICTH TPYNH, Y SIKi aKTHBH, 3000B’s13aHHS, BIACHHUHN KaIliTall, JOXif,
BUTPATH Ta PyX 'POIMIOBHX KOIITIB MATEePHHCHLKOTO MiIMPUEMCTBA Ta HOro Jo4ipHix
MiIMPHEMCTB MOAIOTHCS SK TaKi, IO HAJIKATh €JHHOMY CKOHOMIYHOMY CY0’€KTY
TOCIOJaPIOBAHHS.

IHBeCTOp KOHTPOIOE O0’€KT 1HBECTYBAaHHS, SKIIO IHBECTOP Ma€ MPaBO IIOAO 3MIHHHX
PE3yNIBTATIB MisUTBHOCTI 00’€KTa iHBECTYBaHHs ab0 3a3HA€E MOB’sA3aHHUX 3 HUMH PH3HKIB Ta
3/IaTHUH BIUIMBATH Ha IIi pe3yJIbTaTH 4epe3 CBOI BJaJHI MOBHOBAXKEHHS MIOJ0 00’€KTa
IHBECTYBaHHSI.

Cy0’eKT rocnojiaploBaHHs, HAJUICHUH IpaBaMM MNpUHAMAaTH pilleHHs, skuil € abo
[IPUHLUIAIOM, 200 areHTOM iHIIHUX CTOPiH.

MaTtepHuHChLKe NIANPHEMCTBO Ta iforo Jo4ipHi niAnpueMcrBa.

Cy0’€KT rocroJaproBaHHsl, SIKHH:

(a) orpuMye komTH Bif OXHOro abO KiJBKOX iHBECTOPIB 3 METOK HAJaHHSI TaKOMY
iHBECTOPOBI (1HBECTOpaM) IIOCIYT 3 YIPABIiHHS iHBECTULIISIMY;

(6) 3000B’s3yeThCs TEepe] CBOIM iHBecTOpoM (iHBecTopamM), IIO0 MeTa Horo Oi3Hecy
MOJISITae y TOMY, 1100 iHBECTYBATH BUKITIOYHO JUTSI OTPUMAHHS JJOXOY BiJl 3011bIIICHHS
KaIliTaly, iHBeCTHLIHHOr0 10X0y a00 000X BHIIB I0XO/Y; Ta

(B) BHMIpPIOE Ta OILIHIOE pPE3YJbTATUBHICTh IPAKTUYHO BCIX HOro iHBECTHLIH 3a
CIpaBe/IMBOIO BAPTICTIO.

BnacHuii kamitanm A04ipHBOr0 MiANPHEMCTBA, IO HE BiJHOCHUTHCH,
OIIOCEPEIKOBAHO, IO MATEPHHCHKOTO MiAMPHEMCTBA.

OpsAMO YU

Cy0’eKT TOCIOAApIOBaHHA, SKUH KOHTPOJKE OIHOrO abo JEeKiIbKOX Cy0’€eKTiB

roCriogaproBaHHA.

IcHyroui mpaBa, 110 HAIAK0Th 3/IATHICTh Hapa3i KepyBaTH 3HAYYLIMMU BUAAMM JislJILHOCTI.

IIpaBa, mokiMKaHi 3aXMIIATH IHTEPEC CTOPOHH, KA Ma€ Taki MpaBa, HE HAJArOUW TaKii
CTOpOHI BJIQJIHUX TOBHOBAKEHb LI0JI0 Cy0’€KTA TOCIIOaPIOBAHHS, SIKOT'O CTOCYIOThCS TaKi
npasa.

st uineit uporo MC®3, 3HauyIli BUAM AisUTIBHOCTI — L€ JIISUTBHICT 00’ €KTa IHBECTYBaHHS,
[0 CYTTEBO BIUIMBAE HA PE3YJbTaTH 00’ €KTa IHBECTYBaHHSI.
IIpaBa mo36aButH 0coOy, sika MpUMAaE PillICHHS, ii TOBHOBa)XKEHb CTOCOBHO TPUHHSATTS

pillieHb.

Cy0’€eKT TOCTIoIaprOBaHHs, SIKM KOHTPOJIOETHCS 1HIIHM Cy0’€KTOM TOCIIOIaPIOBAHHS.

Iepeniueni pani Tepmiau Bu3HaueHi B MC®D3 11, MC®3 12 “Poskpumms ingpopmayii npo uacmku y4acmi 6 iHuux
cy6’exmax 2ocnooapiosanna”, MCBO 28 (3mirenomy B 2011 p.) abo MCBO 24 “Posxpumms ingpopmayii npo
nog’azani cmoponu” 1 BXUBaOThCA y IboMmy MC®3 y 3HaueHi, BkazaHoMy y 3a3HaueHNX MC®D3:

. acouiioBaHe MiAIPUEMCTBO

. YacTKa y4acTi B IHIIOMY CY0’€KTi TOCIIOAapIOBaHHS
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MC®3 10

CIIUTBHE MiIIPHEMCTBO
TIPOBITHMIT YIIPaBIIHCHKUH IepCOHAT
TI0B’s13aHAa CTOPOHA

CYTTEBUH BIUINB.
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MC®3 10

Dopatok b
KepiBHMUTBO i3 3acTOCYyBaHHA

L]eii 000amok € negid ‘emnoro cknadosoro yboeo MCD3. B nbomy poskpueaemuvcs 3acmocysanns nynkmie 1-33 i 6in
Mae maky dHc cuny, Ak i inui cknaoosi ybo2o MCD3.

b1

INpukinaan y 1boMy JOIATKy ONUCYIOTh TIIOTETHYHI CUTYAIii. X0da AesKi aCHeKTH MPUKIIaIiB MOXKYTE OyTH
NPUCYTHIMHA B peasibHiil CyKynHOCTi (akTiB, 3acrocoByroun MC®3 10, HeoOXiXHO OIiHIOBATH BCi (haKTH Ta
00CTaBMHY KOHKPETHOI CYKYITHOCTI (haKTiB.

OuiHKa HassBHOCTi KOHTPOSIO

B2

B3

b4

b5

b6

b7

b8

1100 oIiHNTH, UM KOHTPOIIOE BiH 00’ €KT IHBECTYBAaHHSI, IHBECTOP OLIIHIOE, UM MA€ BiH yce NepeliucHe ali:
(a) BJIa/IHI TOBHOBa)XEHHSI 10710 00’ €KTa iHBECTYyBaHHS;

(©) 3a3HA€ PU3UKIB, OB’ I3aHUX 31 3MIHHUMHU pe3yibTaTaMH AisIbHOCTI 00’€KTa IHBECTYBaHH:, abo
Mae IpaBa I0JI0 HUX; Ta

(B) 3/IaTHICTh CKOPHCTATHCS CBOIMH BJIaJHHMMH IMOBHOBR)XECHHAMH LIOAO0 O0’€KTa iHBECTYBaHHS 3
METOIO BILUIMBY Ha BEJIMYHMHY JOXOAY IHBECTOpPA.
Posrisz 3a3Ha4eHUX J1asli YMHHUKIB MOKE JIOTIOMOITH BU3HAYUTHUCS 3 (PAKTOM HAsIBHOCTI KOHTPOIIIO:

(@ MeTa Ta CTPYKTypa OpraHizalii Ta ynpaBiiHHA 00’€KTa iHBecTyBaHHS (IuB. MyHKTH B5—b8);

(©) 10 € 3HAYYyIIUMH BUIAMH AisIBHOCTI Ta SIK NPUHMAIOThCS PIiICHHS 100 L€l AiSUIbHOCTI (AUB.
nyHkT b11-513);

(B) 4K 3a0€3MeYyIOTh MpaBa, sKi Ma€ iHBECTOp, HOTO 3/IaTHICTh HApa3i KepyBaTH 3HAYYIIMMH BUIAMHU
nisuibHOCTI (1uB. myHkTH B14—-554);

(r) Yd 3a3HAa€ IHBECTOP PHU3MWKIB, TOB’S3aHMX 31 3MIHHMUMH pe3yJbTaTaMH isUIbHOCTI 00’ €KTa
iHBECTyBaHHS a00 41 Ma€ BiH Mpasa MI0A0 HUX (IuB. MyHKTH B55-B57);

() Yd 3JIaTHAH 1HBECTOP CKOPUCTATHCA CBOIMH BJIAJHUMH TOBHOBRXCHHAMM WIOAO 00 €KTa
IHBECTYBaHHS 3 METOIO BIUIMBY Ha pe3y/IbTaTH iHBecTopa (auB. myHKTH B58—6572).

OLiHIOIOYM HASIBHICTh KOHTPOJIO HaJ 00’€KTOM iHBECTYBaHHS, IHBECTOp Oepe 110 yBard IPHUPOIY CBOIX

BIJIHOCHH 3 IHIIUMH CTOpOHaMU (auB. nyHKTH B73-B75).

MeTa Ta cTpyKTypa opraHisauil Ta ynpaBniHHA 00’eKTa
iHBeCTyBaHHS

O1iHIOI0YY HASBHICTh KOHTPOIIIO HaJl 00’ €KTOM IHBECTYBaHHSI, IHBECTOP MAa€ PO3MIIIHYTH METY Ta CTPYKTYPY
oprasi3zailii Ta ynpasiiHHS 00'€KTa iHBECTYBaHHS JJISl TOTO, 1100 BU3HAYMTH 3HAYYII BUIU JSUIbHOCTI, SKAM
YHUHOM TNPUAMAIOTBhCS PIIICHHS MIOJ0 3HAYYIIMX BHIIB isUTBHOCTI, XTO Hapasi 3/aTHUH KEpyBaTH L€
JUSUTBHICTIO Ta XTO OTPUMYE PE3YJIBTATH BiJ| Li€T TisUTBHOCTI.

[Ticns Toro, sIk METy Ta CTPYKTYPY OpraHi3aliii Ta yrnpasiiHHS 00'€kTa iIHBECTYBaHHSI PO3IIISIHYTO, MOYJIUBO,
Oyze 3p0o3yMiio, 1o 00'€KT iIHBECTYBaHHS KOHTPOIFOETHCS 3a IOTIOMOT'OI0 IHCTPYMEHTIB KaIliTany, siKi JaroTh
YTpUMYBauEBi MPOMOPIIiiiHi MpaBa rojocy, TaKi K 3BHYaiiHi akilii B 00'€KTi IHBECTYBaHHS. Y TAKOMY BUTIAJIKY,
3a BiJICYTHOCTI OyJb-SIKMX TOJATKOBUX YroJl, sIKi 3MIHIOIOTh MPOLIEC MPUUHATTS PIillICHb, OLIIHKa KOHTPOJIIO
(hOKyCYEThCsl HAa TOMY, SIKa CTOPOHA, SIKIIIO BOHA €, MOXKE peasli3yBaT NpaBa rojiocy, J0CTaTHi, 1100 BU3HAYATH
orepaniiiny Ta (iHaHCOBY IMOJITHKH 00'ekTa iHBecTyBaHHs (auB. myHKTH b34-b550). B Haiinpocrimomy
BHIIQJIKy 1HBECTOpP, SKHUH YTPUMYE OUIBIIICTh TAaKUX MpPaB TOJOCY, 3a BIJCYTHOCTI IHIIUX YHHHUKIB,
KOHTPOJIIOE 00'€KT IHBECTYBaHHSI.

VY CrIagHIIMX BUMAIKaX, 1100 BU3HAYHUTH, YM KOHTPOJIOE IHBECTOpP O0'€KT iHBECTYBaHHS, MOXIIUBO Oyie
HEOOXIHO PO3MIISHYTH JiesiKi a00 BCl YNHHUKH, TepesTivueHi B MyHKTi b3.

OO0'exT iHBECTYBaHHS MOXXE MaTH TaKy CTPYKTYpY OpraHi3aiii Ta yHpaBjiHHS, IO IpaBa TOJOCY HE €
JOMIHYIOYMM YHHHUKOM TPU BU3HAYCHHI TOTO, XTO KOHTPOJOE 00'EKT IHBECTYBaHHS, 5K, HAIPHUKIIA, KOJIH
Oyap-sKi IIpaBa roJIocy MOB’sA3aHi JIMIIE 3 aAMIHICTPATUBHIMHE aclIeKTaMH, a KePYBAHHS 3HATYIIUMHI BHIAMHI
TISUTBHOCTI 31 CHIOETHCS 32 TOTTOMOTOI0 JIOTOBIPHUX Yrofl. Y TaKHX BHUIAJIKAX PO3TIISLA iHBECTOPOM METH Ta
CTPYKTYpH OpraHi3amii Ta ympaBliHHA 00'€KTa iHBECTYBaHHS Ma€ TaKOXX BKJIFOYATH PO3TIIAN PU3HKIB, SKIX
3a3Ha€e 00'€KT iHBECTyBaHHS, PHU3HWKIB, SIKi BIH MO)XKE IMEpenaBaTd CTOPOHAM, IO OepyTh ydacTb B 00'€KTi
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B9

b10

b11

b12

b13

MC®3 10

IHBECTYBaHHS, Ta UM Hece 1HBECTOp JesiKi a0o BCi Il pH3MKH. PO3TiIsaa pu3NKiB BKIIIOYAE HE JINIIEC HETaTHBHI
HACIIIKH, a i ITOTEHIIal TO3UTHBHUX 3MiH.

BnagHi noBHOBaXeHHSA

11106 MaTH BiTa/HI MOBHOBAXEHHS LIOJI0 00'€KTa iHBECTYBaHH, IHBECTOP ITOBHHEH MaTH HasBHI IpaBa, sKi
HaJAI0Th HOMY 3[aTHICTh Hapa3i KepyBaTH 3HAYYIIMMH BUIaMH AisuibHOCTI. 1100 OLIHWTH 4M iCHYIOTH
BJIaJIHI TOBHOBA)XCHHS, CJIIJI PO3IJIAATH JIMIIE CYTTEBI IIPaBa Ta IpaBa, sKi HE € IPaBaMH 3aXUCTY iHTepeciB
inBecropiB (auB. myHKTH 522-528).

BusHaueHHsS TOro, YM Mae iHBECTOp BIIaJHI NMOBHOBA)XCHHS, 3aJIGKUTH BiJl 3HAYYIIMX BUJIB AiSUIBHOCTI,
crioco0y NPUIHATTS pIMIeHb CTOCOBHO 3HAYYIIMX BHJIB AISUIBHOCTI Ta IIpaB, sIKi Mae iHBECTOp Ta iHI
CTOPOHU CTOCOBHO 00'€KTa iIHBECTYBAHHSL.

3HauyLli BUAK pisnbHOCTI Ta ynpaBniHHA 3HaYyLWMMU BUAaMN BiANbHOCTI
Jlnst 6araTeox 00'€KTIB iHBECTYBaHHS CYKYITHICTh OIepauiifHoi Ta iHaHCOBOI HisUIBHOCTI CYTTEBO BILIMBAE

Ha ixHi pe3ynbTatu. [lpuKnagamu IisUIBHOCTI, IO 3aJIEKHO BiJl 0OCTaBHH MOXKE OyTH 3HAYYIIUM BUIOM
JISUIBHOCTI, € TaKi (TIepellik He € BUUEPITHUM)!

(a) MPO/IaX Ta MPUIO0AHHS TOBAapiB a00 MOCIYT;

(©) yIIpaBiIiHH (iHAHCOBUMU aKTUBaMU IPOTSTOM TepMiHy iX Aii (B TOMY YMCII Mic/is HEBUKOHAHHS
3000B’s13aHb (Hedonry);

(B) Bin0ip, npuadanHs abo BUOYTTS aKTUBIB,

(r) JIOCITIIPKEHHSI Ta po3po0Ka HOBHX MPOJYKTIB 200 MpOIIECiB; Ta

() BU3HAYCHHSI CTPYKTYpH (piHAHCYBaHHS a00 OTpUMAaHHS (iHAHCYBaHHSI.

[Tpuknasamu pilieHb CTOCOBHO 3HAYYIIUX BUJIIB AISUTLHOCTI € Taki (TIepesIik He € BHYSPITHUM):

(a) MIPUMAHATTS ONEpallifHUX Ta KaIliTAIbHUX PIlICHb 1100 O0'€KTa iHBECTYBaHHS, B TOMY YHCII
YXBaJICHHS OOKETY; Ta

(©) MIPU3HAYCHHS HA 10CajJy Ta BCTAHOBJICHHS PO3MIpYy BHHArOPOIW MPOBIIHOIO YIPaBIiHCHKOTO
repcoHany abo MocravyajbHUKIB MOCIYr 00'€KTa 1HBECTYBaHHS Ta MPUITMHEHHS X MOCIyr abo
TPYIOBHX BiJIHOCHH.

VY nesikux BUNAIKax AisUIbHICTb, 10 BUHUKAE JIO Ta IICJIsS BUHUKHEHHS MEBHOI CyKYMHOCTI 00CTaBHH a0o0
HACTaHHS IEBHUX MOJii, MOXKe OyTH 3HAYYLIUM BUIOM AisUTbHOCTI. SIKIO /1Ba a0 KiJIbKa iIHBECTOPIB MalOTh
3/IaTHICTh Hapa3i KepyBaTH Pi3HMMH 3HAYYLIIMMH BUAAMH JisJIbHOCTI, 1 Taka MisJIbHICTh HE BEAEThCS
OJTHOYACHO, TO IHBECTOPU MAIOTh BU3HAYUTH, SIKHH IHBECTOpP KEPYE MISUIBHICTIO, 1[0 HAHCYTTERIIIE BIUIMHE
Ha pe3ylbTaTH AisUTLHOCTI 00’ €KTa IHBECTYBaHHS, Ta OJJHOYACHO Ma€ JIi0Ye MPaBo NPUHMATH pillleHHs (IUB.
nyHKT 13). [HBecTOpH MarOTh yac Bij] 4acy neperisaaTy 0 OLHKY, SKIIO pejeBaHTHI akTu abo 00CTaBUHU
3MiHIOIOTbHCSL.
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b14

MC®3 10

anIK.HaJJM 3acTocyBaHHA

Mpuknag 1

JlBa iHBECTOpU CTBOPIOIOTH OO'€KT IHBECTYBaHHS JUIl po3poOku Ta 30yTy MeanuHoro mpemnapaty. OnuH iHBeCTOp
BIAINOBi/a€ 32 PO3POOKY MEIMYHOTO MpenapaTy Ta OTPUMAHHS 103BOJIY PErylsTopa — lieif 000B sI30K BKIIIOYAE HASBHICTD
OJIHOOCIOHOT 37]aTHOCTI IPUHMATH BCi PIllIEHHs, OB s3aHi 3 PO3pOOKOIO NpemnapaTy Ta OTPUMAaHHAM no3BouiB. 11{oiHo
peryisaTop yXBajlMTh Ipenapar, iHIIUH iHBecTOp BUPOOIATHME HOro Ta 3jilicHIoBaTHME Horo 30yT — el iHBecTop Mae
OJIHOOCIOHY 3JaTHICTh NPUHMATH BCi PIllIEHHS CTOCOBHO BUPOOHHLTBA Ta 30yTy npenapary. SIKIo Bcs IisJbHICTH —
po3pobKa Ta OTPUMAHHS J03BOJIy PEryJSTOPa, a TAKOXK BUPOOHMITBO Ta 30yT MEAMYHOrO Ipenapary — € 3HauyIuMU
BUJIAMU JISTBHOCTI, TO KO)KHOMY 1HBECTOPOBI HEOOXiJIHO BU3HAUUTH, YN MA€ BiH MOMKJIMBICTb K€PYBATH JisIbHICTIO, IO
Haticymmesiuie BIUIMBAE HA PE3YJIbTATU ALSUIBHOCTI 00'€KTa iHBECTYBaHHS. BinmoBifHO, KOXXHOMY iHBECTOpY HEOOXIIHO
PO3IJISHYTH MUTAHHA YH € PO3pO0Ka Ta OTPUMAHHS J03BOILy peryisiTopa a00 BUpOOHULTBO Ta 30yT MEMUHOrO IIperapary
JISTBHICTIO, O HAMOUIbII CYTTEBO BIUTMBAE HA PE3yJIbTATH AiSIbHOCTI 00’€KTa IHBECTYBAHHS, 1 UM Ma€ BiH MOXJIUBICTb
KepyBaTH Ii€l0 JisuibHIiCTIO. [IpyM BH3HaYeHi, XTO 3 IHBECTOPIB Ma€ BJAJHI MTOBHOBa)XCHHs, IHBECTOPH MOBHHHI
BPaxXOBYBAaTH TaKe:

(a) MeTa Ta CTPYKTypa opraHizallii Ta ynpasiiHHS 00'€KTa IHBECTYBaHHS;

(©) YMHHUKY, 1110 BU3HAYAI0Th HOPMY PEHTA0EIbHOCTI, IOXiJ] Ta BapTiCTh 00'€KTa IHBECTYBaHHS, a
TaKOX BapTiCTh MEMYHOr0 Ipenapary;

() BIUIUB Ha Pe3YJIbTAaTH AiSUIBHOCTI 00'€KTa IHBECTYBaHHS IOBHOBAXKEHb KOXKHOI'O 3 iHBECTOPIB
1010 IPUHHATTS PillIEHb CTOCOBHO YMHHMKIB, 3a3HAUEHUX Y MYHKTI (0); Ta

(r) PU3HKH 1HBECTOPIB, OB sA3aHi 31 3MIHHUMU PE3yJIbTaTaMU JIisUTbHOCTI.

B 1bOMy KOHKpETHOMY NPUKIIAJi iHBECTOPH TAKOXK MaJU OM PO3TIISHYTH:

(™) HEBU3HAUEHICTH 1[0JJ0 MOXKJIUBOCTI OTPUMAaHHS JIO3BOITY PEryJIsTOpa Ta 3yCHIIS, HEOOXIHI JyIst

LIOT0 (Ha OCHOBI aHaJIi3y MHUHYJIOIO YCIIIIHOTO JOCBiy iHBECTOpa 11010 pO3POOKHU Ta
OTPHMAaHHS JI03BOIY PEryjIaTopa MEIWYHHX TIpenapariB); Ta

(m) XTO 3 iHBECTOPIB KOHTPOJIOE MEIMIHHU TIPEMaparT Miciis YCIIITHOrO 3aBEPIICHHS eTamy
PO3pOOKH.
Mpuknag 2

OO0'exT iIHBECTYBaHHSI CTBOPEHHH Ta (hiHAHCYETHCS 3a JIONMOMOrOK0 OOPrOBOr0 iHCTPYMEHTA, YTPUMYBaHOTO
iHBecTOpoM (OOpProBUM iHBECTOPOM) Ta IHCTPYMEHTIB KalliTally, yTPUMYBaHUX HHU3KOI IHIINUX iHBECTOPIB.
I'porioBi HaaXOHKEHHSI BiJl BUITYCKY IHCTPYMEHTIB KariTaly CHpPSMOBaHI Ha MOKPUTTS MEPIINX 30UTKIB Ta
OTPUMaHHs 3aJIMIIKOBOI YaCTKH JI0XONYy Bix 00'ekTa iHBecTyBaHHS. OJMH i3 IHBECTOPIB BJIIACHOTO KariTaity,
sakuid yrpuMye 30 BiJCOTKIB BJIACHOTO KalliTally, € TAaKOXX KepyrounMm aktuBaMu. OO’€KT iHBECTYBaHHs
BUKOPHCTOBYE TPOIIOBI HAJIXO/KEHHS, OTPUMaHI IiJi 4yac WOro CTBOPEHHS, s NpuiabaHHs moptdens
(hiHAHCOBMX AaKTHMBIB 1 Hece KPEAUTHUH PHU3UK, OB S3aHUI 3 MOXXIUBHUM HEBUKOHAHHSM 3000B’s3aHb
(meconToM) 11010 OCHOBHOI CYyMH Ta BHIUIAT BiZICOTKIB 3a akThBOM. Ormeparlis mogaeTbcs GOpProBoMy
IHBECTOPOBI SIK IHBECTHIIiS 3 MiHIMAJIbHUM KPEIUTHUM PU3UKOM MOXKIMBUX HEIUIATEXKIB 4epe3 MpUPOLY
aKTHBIB y mopTdeli Ta TOMY, L0 HAIXO/PKCHHS BiJ| BUIYCKY IHCTPYMEHTIB KalliTally MpU3HAUYCHI IS
MTOKPUTTS MepIInX 30MTKIB 00'ekTa iHBeCcyBaHHA. Ha pe3ynbTaTu IisuIbHOCTI 00'€KTa IHBECTYBAHHS CYTTEBO
BIUIMBA€E YNpPaBIJIiHHA NOpT(eENeM akTHBIB 00'€KTa IHBECTYBAHHS, IO BKJIIOYAE PIlICHHS IOA0 BHOOPY,
npua0aHHs Ta BUOYTTS aKTHUBIB Y MeXax JAisUIBHOCTI 3 yIpaBiHHA MopTdeneM Ta yIpaBlliHChbKHX /il y pa3i
HEBHKOHAHHSA 3000B’s13aHb (medonTy) 3a Oyab-SIKMM akTHBOM mopTdens. YTpaBiIiHHS BCI€O I€0
TSUTBHICTIO 3[ICHIOE KEPYIOUHi aKTHBaMHM, JOKM HEBUKOHAHHS 3000B’s3aHb (medonTv) HE JOCATHYTH
BHM3HAYCHOI YaCTKH BapToCTi noptdens (To0To, KO BapTicTh MOPTQE HEe CTaHEe TAKO0, 10 HAJAXOKCHHS
BiJl BUITYCKY IHCTPYMCHTIB Kamitany OyayTh MOBHICTIO BUKOpHCTaHi). [lounHarouM 3 IIbOTO MOMEHTY,
BIJIMIOBIZHO /10 1HCTPYKI[ii OOProBOro iHBECTOpa, YNPABJIiHHSA aKTHBAMH Oyje 3iHCHIOBATUCH JTOBIPEHOIO
TPEThO 0c000t0. YTpaBiiHHs nopTdeneM akTHBIB 00'€KTa IHBECTYBaHHS € 3HAYYIIIMMH BUJAMHU AisJIbHOCTI
o0'ekTa iHBecTyBaHHS. Kepyrouuii akTHBaMH Ma€ MOXIJIMBICTh KEPyBaTH 3HAYYIIUMH BUAAMH HisIBHOCTI
JOTH, TOKH aKTHBH, 3 SKAMH CTaJI0Cs HeBUKOHAHHS 3000B’s13aHb (1eonT), MOCITHYTh BH3HAYCHOI YaCTKH
BapTocTi TopTdenst; 60propuii iIHBECTOpP 3/1aTHUN KEPYBATH 3HAYYIIIUMH BHIIAMH JISUTbHOCTI, KOJIM BapTiCTh
aKTHBIB, 3 SKHMH CTAJIOCS HEBMKOHAHHS 3000B’s13aHb (1€ 0IT), MEPEBUIITYE TaKy BU3HAYEHY YaCTKY BAPTOCTi
noptdernst. Kepyrounii akTuBamu Ta 60proBUii iHBECTOP MarOTh BCTAHOBUTH, Y1 MA€ KOXKEH 3 HUX MOKIIUBICTh
KepyBaTH HisUTBHICTIO, 10 HAliCymmesiuie BIUTUBAE HA PE3yJIbTaTH JTisUTbHOCTI 00'€KTa IHBECTYBaHHS, B TOMY
YHCIIl BPAaXOBYIOUH METY Ta CTPYKTYPY OpraHizailii Ta ynpaBiiiHHS 00'€KTa iIHBECTYBAaHHS, a TAKOXK PU3IUKH
KOXKHOI 13 CTOPIH, MOB’s13aHi 31 3MIHHUMH PE3yJbTaTaMH JisUTbHOCTI 00’ €KTa IHBECTyBaHHSI.

MpaBa, Wo HagarTb iHBECTOPOBiI BNagHi NMOBHOBAaXXeHHA LWOA0 06'eKTa
iHBeCcTyBaHHA

BuasiHi MOBHOBaXKEHHsI BUHUKAIOTh Y Pe3y/IbTaTi BiAMOBIAHUX npaB. [l OTpUMAaHHS BIIa{HUX TIOBHOBaXKEHb
o010 00'€KTa iIHBECTYBaHHS iHBECTOp TIOBHHEH MATH YHHHI TpaBa, sSKi HAJIAI0Th HOMY MOXKJIMBICTh KEPYBATH

©®ong MCD3 10
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3HAUYNIMMH BUJaMHU AisuTbHOCTI. [IpaBa, 0 HamaioTh IHBECTOpPY BIAIHI MOBHOBA)XKEHHS, MOXYTh OyTH
PI3SHIMH 3aJI€KHO BiJ 00°€KTa IHBECTYBaHHSI.

INprkiagamu mpas, SKi KOXHE OKpeMO a0 y CyKYITHOCTI MOXYTh HaJJaTH IHBECTOPOBI BJIa [HI TOBHOBA)KCHHS,
€ Taki (IepesTik He € BUYCPITHNM):

(a) npasa y hopmi npasa ronocy (ado MOTEHIIHHKUX MPaB TOJ0CY) 00'€KTa iHBECTYBaHHS (IUB. ITYHKTH
b34-550);

©) IpaBa MpHM3HAYaTH, IEPEBOJUTH Ha IHIIy Tmocaxy abo 3BUIBHATH WICHIB IIPOBIJHOTO
YIPaBIIHCBKOrO IEePCOHANTY 00'€KTa IHBECTYBAaHHS, [0 MOXKYTh KEPyBaTH 3HAYYIIMMH BHIAMH
JUSUTBHOCTI,

(B) IpaBa Ipu3HA4aTH abo0 BIJACTOPOHIOBATH IHIIMA CyO'€KT TOCIOJApIOBaHHS], SKUH Kepye

3HAYYIIUMH BUJAMU AisIbHOCTI;

() IIpaBa BKa3yBaTH 00'€KTy IHBECTyBaHHs Ha HEOOXIIHICTb 3/iCHEHHS omepaliil abo HakIaaeHHs
BETO Ha Oy/b-sIKi 3MIHU B OIEpallisiX Ha KOPUCTb 1HBECTOPA; Ta

() iHm npaBa (Taki fK IpaBa NpUHAMATH pIIIEHHS, BU3HA4YEHI y JOrOBOPI 3 YIPaBIiHCHKUM

IIEPCOHAIIOM), SIKI HaJIal0Th YTPUMYBA4€eBi 371aTHICTh KEPyBaTH 3HAUYIIUMU BUJAMU JisTIbHOCTI.
3aranoM, y BHIAJKy KOIM OO'€KT iHBECTyBaHHSA Mae JeKilbKa HAIpsIMKIB omepauiiiHoi Ta ¢iHaHCOBOI
JISUIBHOCTI, SIKI CYTTEBO BIUIMBAIOTh Ha PE3YJAbTaTH AisIBHOCTI 00’€KTa iHBECTYBaHHS, 1 KOJIM IOCTIHHO
BUMAraeThCsl MPUIMaTH CyTTEBI PILLIEHHS IIOAO IMX HANpPsMKIB IisJIBHOCTI, TO caMe IpaBo roinocy adbo
nonibHi mpaBa (cami mo cobi abo y MHoeIHAaHHI 3 IHIIMMH IIpaBaMH) HAJAIOTh 1HBECTOPOBI BiaIHi
IIOBHOBa)KEHHSI.

VY BuNaaKy KOJNW MpaBa Tojocy HE MOXYTh MaTH CYTTEBOTO BIUIMBY Ha PE3YJbTaTH MisSUTBHOCTI 00’€KTa
IHBECTYBaHHSI, SIK, HAMPHUKIA, TOMi, KOJHM MpaBa rojiocy CTOCYIOThCS JIHIIE aJMIHICTPAaTHBHUX MHUTAaHb, a
MUTaHHSA YIPaBIiHHS 3HAYYIIMMH BHIAMH MisUTBHOCTI PETYJIOIOTHCS TOTOBIPHUMH YTrOJaMH, iHBECTOP
TTIOBUHEH OI[IHUTH TaKi JIOTOBIPHI YroIy 3 METOK BU3HAYWTH, YM Ma€ BiH IpaBa, JOCTATHI JUIsl TOro, 100
HAJaTH oMY BJIaJHI OBHOBa)KEHHsI HaJl 00'ekToM iHBecTyBaHH. 1[[00 BU3HAUMTH, Y Mae iHBECTOp Mpaga,
JIOCTAaTHI AJisi TOrO, 100 HajaTH HOMY BIIAJHI MMOBHOBA)KCHHS, 1HBECTOpP MOBMHEH DPO3IJISHYTH METy Ta
CTPYKTYpY Oprasizaiii Ta ynpasiiHHS 00'ekTa iHBecTyBaHHs (nuB. myHKTH b5-b8) Ta BUMOrK, BukiaacHi B
nyHktax b51-554 pa3om 3 Tumu, 110 BukiaaeHi B myHkrax b18—b520.

3a geskux 00CTaBHH, PY BU3HAYEHHI, UM JJOCTATHBO TUX IIPAB, 1[0 MA€ iHBECTOP, JUI HAJaHHS HOMY BIIAJIHUX
ITOBHOB2)KEHb CTOCOBHO O0'€KTa 1HBECTYBaHHS, MOXYTh BUHHKHYTH YCKJIaJHEHHS. B Takux BUMajkax, o0
3/IIHCHATH OLIIHKY HAasIBHOCTI BJIQJIHUX MIOBHOBA)XEHb, IHBECTOP Ma€ BU3HAYMTH, YU € JIOKa3H TOTO, 110 BiH Ma€e
MPAKTUYHY 3/IaTHICTh KEPYBATH 3HAUYYIIMMH BUJAMH AISIBHOCTI OAHOOCIOHO. Citifi po3rIsiHyTH, 30Kpema,
TiepenivyeHi qaii muTaHHs (epesiK SKUX He € BAYEPITHUM), sIKI Y CYKYITHOCTI 3 HOro npaBaMu Ta MOKa3HUKAMH,
3a3HayeHUMH B nyHkTax b19 Ta B20, MOXyTh HajaTH JOKa3 TOro, IO NMpaBa iHBECTOPA € JOCTATHIMHU JUIS
TOr0, a0M HaIaTH HOMY BJIa/IHI ITOBHOBAXCHHSI LII0/10 00'€KTa iHBECTYBAHHS:

(a) THBecTOp MOXKE, HE MalOYM Ha T€ JJOrOBIPHOrO NpaBa, MpU3HaYaTH a00 3aTBEPHKYBATH MPOBITHUN
VIPaBJIIHCHKHUNA MEPCOHa 00'€KTa 1HBECTYBAHHS, SIKM Ma€ MOXXJIMBICTh KEPYBaTH 3HAYYIIMMH
BHJAMH JisTTbHOCTI.

(0) IHBecTop MOKe, HE MaloO4yd Ha T€ JOTOBIPHOTO IMpaBa, BKa3yBaTH O0'€KTOBI IHBECTYBaHHS Ha
HEOOXIHICTh 3MIMCHEHHS BaXKJIMBHX Orepailiidi abo Mo)ke HAaKJIaCTH BETO Ha OyIb-sKi 3MiHH J10
TaKuX orepalliii Ha KOPUCTh IHBECTOpA.

(B) IHBecTOp MOXeE BifirpaBaTH BUPILIAIbHY POJb Yy TPOLIECI BUCYHCHHS KaHIUIATYp BHOOPHHUX
YJIEHIB KEPIBHOTO OpraHy o00'ekTa iHBECTYBaHHs, a00 y Mpoleci OTpUMaHHs JOBIPEHOCTI Ha
TOJIOCYBAHHS BiJ] IHIIIMX YTPHUMYBauiB MpaBa rojiocy.

(r) [TpoBiaHu# yrnpaBiiHCHKHMI MTEPCOHAN 00'€KTa IHBECTYBAHHS € OB’ S3aHOI0 CTOPOHOK iHBECTOpa
(HampuKia1, BAKOHABYMH AUPEKTOP 00'€KTa IHBECTYBAHHS Ta BUKOHABUMI TUPEKTOP IHBECTOpa —
oJIHa ¥ Ta cama 0coba).

(m) BinblricTh wieHIB KepiBHOTO OpraHy 00'€KTa iHBECTYBaHHS € MOB’I3aHMMHU CTOPOHAMH iHBECTOpA.

IHOAI € 03HaKW TOro, IIO IHBECTOP MAa€ OCOOJIMBI BIHOCHHU 3 O0'€KTOM IHBECTYBaHHS, IO /A€ MiJICTaBH
MIPUITYCKATH, 110 IHTEPEC IHBECTOpa INOM0 O0'€KTa IHBECTYBaHHS HE OOMEKYEThCS MACHBHOI YYacTIO.
HasiBHicTh Oy1b-SIKOT'0 OKPEMOTO iHAMKATOpa, 800 MEBHOI CYKYITHOCTI iHAWKATOPIB HE 000B’SI3KOBO O3HAYAE,
10 KPUTEPill BIaTHUX TIOBHOBAYKEHb 33/I0BOJILHAETHCS. [IpoTe icHYBaHHS iHTEpeCY, SIKH BUXOIUTH 38 PAMKH
TIAaCHBHOT'O BOJIOJIHHS, MOX€E CBITYUTH TIPO Te, IO iHBECTOp Mae€ iHII ITOB’sI3aHi MMpaBa, TOCTATHI LIS TOTO,
mo0 HaJaTH BIIAJHI MOBHOBa)KeHHS, ab0 HaJaTH JOKa3 iCHYBaHHs BIIQIHUX MOBHOBa)KEHb IIOAO 00'€KTa
igBecTyBaHHi. Hampuknan, mepemiueHe naii Jae MiACTaBU MPUITYCKATH, IO 1HBECTOP Mae€ iHTepec MIOA0
00'exTa 1HBECTYBaHHS SKUI He OOMEKYETHCSI TACHBHUM BOJIOJIHHAM, Ta, y TIOEJHAHHI 3 IHIIUMH MIPaBaMH,
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MOXKE CBi)Z['-II/ITI/I npo HasIBHICTb BJIaAHUX ITOBHOBAXXCHb:

(@ IpoBinHnil ynpaBiIiHCEKHH IepcoHaN 00'€kTa IHBECTYBAHHS, SKHH Mae MOXIHBICTh KEpYyBaTH
3HAUYIIUMH BUJIAMH JAiSUTBHOCTI, TIPEACTABICHIH TeNepinrHiMU ab0 KONUIIHIMH IpaliBHHUKAMH
iHBECTOpA.

(©) JisiIbHICTE 00'€KTa IHBECTYBaHHS 3aJICKUTh BiJl IHBECTOPA, 5K, HAPUKIIA], Y TAKMX CUTYaLlisX:
0] OO0'exT IHBECTYBaHHS 3JICKUTH BiJ] iHBECTOpa B MUTaHHA (hiHAHCYBAaHHS 3HAYHOI YACTUHU

JUSUTBHOCTI 00’ €KTa iIHBECTYBAHHSL.
(if)  ImBecrop rapanTye 3Ha4HY 4aCTHHY 3000B’s3aHb 00'€KTa iHBECTYBaHHSI.

(iif)  OOG'exT iHBeCTyBaHHsI 3aJICKUTH BiJl IHBECTOPA B MHUTAHHAX HAJAaHHSI KPUTHYHO BAXKIIUBHX
IIOCTIYT, TEXHOJOT1i, MaTepialliB Y CHPOBHHH.

(iv)  IuBectop KOHTpONIOE aKTHBH, Taki sk JiilleH3il abo TOProBi MapkH, SIKi € KPUTHYHO
BaXIMBUMMU TSI AiSIBHOCTI 00'€KTa iHBECTYBaHHSL.

(V) OO'exT iHBeCTYBaHHS 3aJ€XUTh BiJl 1HBeCTOpa y MUTAHHAX, [OB’SI3aHUX 3 INPOBIIHUM
YIIPaBIIHCHKUM IIE€PCOHANIOM, SIK, HAIPHUKIAJA, TOMi, KOIM IEpPCOHA] iHBECTOpa BOJIOJIE
CIIelliani30BaHUMHU 3HAHHSIMH CTOCOBHO JISTIBHOCTI 00'€KTa iHBECTYBaHHS.

(B) 3HayHa YacTHHA JiSUIBHOCTI 00'€KTa iHBECTyBaHHS 3IIHCHIOEThCA a00 3a y4acTio iHBecTopa, abo
BiJ[ HOT'0 iMEHI.

(r) Pusuku abo mpaBa iHBeCcTOpa WIONO pe3yNbTaTiB MisVIBHOCTI 00’€KTa 1HBECTYBaHHS
HeNponopuiiHo Ok, HDK foro mpasa rojocy abo iHmi moxiOHi mpasa. Hampuxman, moxe
BUHUKHYTH CHUTYallis, KOJIM 1HBECTOpP Hece PU3UKU ab0 Mae€ MpaBo IIOAO0 OUIBII SK IOJOBUHU
3MIHHUX Pe3y/IbTaTiB AiSUILHOCTI 00’ €KTa IHBECTYBaHHS, aJie BOJIOJIi€ MEHIIIE HiJK [TOJIOBUHOIO IIPaB
royiocy B 00'€KTi iHBECTYBaHHS.

Uum BumME piBeHb pPU3UMKY abo IpaB IiHBECTOpa IIOAO 3MIHHUX pPE3YAbTaTiB MisUIBHOCTI 00’€KTa

IHBECTYBaHHS, TUM OUIBIINN CTHMYJ JUIsl iIHBECTOpa OTPUMATH IpaBa, JOCTAaTHI JUIs 3a0e3MEYEeHHS] CBOIX

BJIQJIHUX TOBHOBaXeHb. OT)KE, HASBHICTh BEIMKHMX PHU3UKIB, TOB’S3aHUX 31 3MIHHHMH pe3yJIbTaTaMH

JUSUIBHOCTI 00’€KTa iHBECTYBaHHS, BKa3ye Ha Te, IO IHBECTOP MOXKE MATH BJaJHI MOBHOBakeHH:. [Ipore

CTYIiHb PU3HKIB IHBECTOpA, [TOB’SI3aHUX 3 pe3yJbTaTaMH JisUTbHOCTI 00’ €KTa IHBECTYBaHHs, cama 1o co0i, He

BU3HAYA€, YM MA€E IHBECTOP BIIA/IHI TOBHOBAXXEHHS 1010 00’ €KTa IHBECTYBaHHS, UM Hi.

VY BuUmanky, KOJM YWHHHUKY, BKa3aHi B myHKTI B18, Ta mokasHuku, 3a3HayeHi B myHktax b19 ta B20
BpPaxXOBYIOTBCS Pa30M 13 MpaBaMH IHBECTOpa, OibIly IepeBary CiiJ HaJaBaTH JI0Ka3aM BIIAJHUX
ITOBHOB)XEHb, BUKJIAJICHUM B MyHKTi 518.

Cymmesi ripasa

THBecTop, BU3HAUAIOYM, UM MA€ BiH BJIaJHI IOBHOBA)KCHHS, BPAXOBYE JIUIIIC CYTTEBI MpaBa (SKMMHU BOJIOAIE
iHBECTOp Ta iHIII 0coOuM), MoB’s3aHi 3 00'ekTOM iHBecTyBaHHA. [1[00 mpaBo Oyio cyTTeBUM, Cy0’€KT mpaBa
MMOBMHEH MaTH NMPaKTUYHY 3[IaTHICTh HOTO pealli3yBaTH.

BusHayeHHsS TOro, 4M € MpaBa CyTTEBUMH, TIOTPEOY€E CY/DKEHHSI 3 ypaxyBaHHIM yciX (akTiB Ta 0OCTaBHUH.
[Tpu BU3HAYEHHI CITiJ] BpaXOBYBATH TaKi YNHHUKH (TIEPEITIK HE € BUYCPITHUM):

@) Uu icHyrOTh Oy/ab-siki Oap’epu (€KOHOMIYHI YH iHIII), IO MEPEIIKOHKAKTh YTPUMYyBayeBi(-aM)
paB peajizyBaT 1 npasa. [Ipuknany takux Oap’epiB, 30kpeMa, Taki (Meperik He € BUYEPITHUM):

(i (iHaHCOBI mITpadhu Ta CTUMYJIH, 10 3aI100Iral0Th peaisallii yrpuMyBadem ioro mpas (a6o
CTPUMYIOTb BiJl X peaizaliii).

(i)  mima peamizamii a6o KOHBepcii, IO CTBOPIOE (iHAHCOBHMI Oap’ep, IO MEPEHIKOIKAE
peanizalii yrpuMyBauem Horo npas (abo CTpUMYIOTH Bif 1X peaizaiiii).

(ili)  ymoBHM Ta TepMiHH, depe3 SAKi pearizallist MpaB € MATOHMOBIPHOIO, HATIPHKIIA, YMOBH, IIIO
3BY)KYIOTh 4aCOBI MEXi iX peaizarii.

(iv)  BigcyrHicTh YiTKOrO, OOTPYHTOBAHOIO MEXaHi3My B CTaTyTHHX JOKyMEHTax o00'€KTa
IHBECTYBaHHS a00 Y YMHHOMY 3aKOHOJ/IAaBCTBI UM HOPMATHUBHHX aKTaX, SIKi JO3BOJIHIU O
YTpUMYBauEBi peali3yBaTu CBOI Ipaga.

(V) HE3/aTHICTh yTpUMYyBaua ofiepatu iHpopMalliro, HeOOXiHY I peai3allii Horo mpas.

(vi)  omepauiiini 6Gap’epu a0 CTHMY/IH, IO MEPELIKOKAIOTh pealtizaliii yrpuMyBadeM Horo
mpaB (abo CTpUMYIOTH Bif X peasnizamii) (HAIPHUKIAM, BIACYTHICT iHIMMX KEPiBHUKIB, SKi
06 manu OaxaHHs abo Oynam © 3maTHI HagaBaTH CIIeLialli30BaHI MOCTYrW 4Yd OpaTtd B
YIIPaBIIHHS YaCTKH y4aCTi, yTPUMYBaH| TEIEPIlIHIM KEPIBHUKOM).
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(vii) mpaBOBi YK PErysIsTOPHI BUMOTH, L0 3amo0iraloTh peaisalii yrpuMmyBadeM Horo mpas
(HampuKITaT, KM IHO3EMHOMY iHBECTOpPY 3a00pOHETHCS Peai30BYBATH HOTO IPaBa).

©) Yn 3ampoBapKeHO MEXaHi3M, SKHH Hajae€ TPAKTHYHY MOXJIMBICTH peajli3oBYBaTH IIpaBa Ha
KOJIEKTHBHIHf OCHOBI B pasi, SKIO peasi3amis MpaB BUMArae 3roJy AEKUTBKOX CTOpiH, a00 KOIH
IpaBa HaJIOKaTh OLIBII HIK OIHIM CTOpOHI. BifCyTHICTH Takoro MexaHi3My € MOKa3HHKOM TOTO,
0 TpaBa, MOXKIIMBO, HE € CYTTEBUMH. UnM OLbliIe CTOPiH, SKi MAIOTh Y3ro/PKyBaTH peaizaliiio
CBOIX IIPaB, THM MEHIIa HMOBIPHICTH TOTO, IO IIi IpaBa € cyrTeBUMH. [IpoTe pamga qUpeKTopiB,
YJICHH SIKOI € He3aJIeKHUMH BiJ1 0COOH, siKa NPHIMAE PIillIeHHs, MOXKE BUCTYIIATH MEXaHI3MOM JUIs
KOJICKTUBHHX [iii JEKIIBKOX I1HBECTOPIB 3 METOK peaiisaiii cBoix mpaB. Tomy, mpasa
BIZICTOPOHEHHS, SKi MOXYTh OYTH peali3oBaHi HE3aJeKHOI PAIO0 IHPEKTOPIB, 3 OLIBIIOID
BIpOTiHICTIO OYyIyTh CYTTEBHMH IpaBaMM, HDK Ti caMi IpaBa, sSKi MOXYTh OyTH peaJi3oBaHi
OKPEMO KOXKHHM 3 BEJIMKOi KUTBKOCTI IHBECTOPIB.

(8) Uu otpuMae cTopoHa (a00 CTOPOHM), 110 YTPUMYE (-YIOTh) TaKi IIpaBa, BUTOyY BiJl peani3awii Lux
npaB. Hanpuknaz, yrpuMyBau NOTEHLIHHUX NIPaB rojocy B 00 €KTi iHBECTYBaHHSA (AUB. IYHKTH
b47-b50) mae po3risHyTH LiHY peani3auii abo KOHBepCii 1HCTpYMEHTY. YMOBU Ta TEpPMiHHU
MOTEHI[IHHUX IIpaB I0OJI0CY MalOTh OLIBIIY BIpOTiIHICTh BBAXKATUCh CYTTEBUMU y BUIAJKY, SKIIO
L[iHa BUKOHAHHS IHCTPYMEHTY € BUTIJHIIIOI 32 PUHKOBY 200 1HBECTOp OTpUMA€ BUTONY 3 OyJib-
SKUX 1HIIMX NpUYMH (HalpHKIal, peaji3yloud CUHEpril0 MiX I1HBECTOPOM Ta O0'€KTOM
IHBECTYBaHHS) BiJ| peajizalii abo KoHBepcCii IHCTpYMEHTY.

Js Toro mo6 npaBa Oynu CyTTEBUMH, HEOOXiJHO MAaTH MOXUIMBICTB IX peali3yBaTH Y Npoleci NPUHHATTSI
PpillieHb 1010 YIIPaBIiHHS 3HAYYLIUMH BUJAMH AisIBHOCTI. SIK TpaBuIlo, MpaBa € CyTTEBUMH, SIKIIO X MOKHA
peainisyBaTé y NOTOUHHUM nepiox yacy. [Ipore, y Aeskux BUMaakax,lpaBa MOXXyTh OyTH CYITEBUMH, HaBiTh
SIKIIO L] IIpaBa HE € TAKUMHU, SIKi MOXKHa peasli3yBaTu B IOTOYHUI nepiox yacy.

Mpuknaau 3acTocyBaHHA

Mpuknag 3

B 00'exTi iHBeCTyBaHHS MPOBOAATHCS MOPivHI 300pU aKIIOHEPIiB, HA SIKMX TPUIMAIOTh PIlICHHS 00 YIPaBIIiHHS
3HAYYIIUMHU BUJAMHU JAisuTbHOCTI. HacTymHi 3ammaHoBaHi 300pH akuioHepiB BinOyayThcs depe3 BiCIM MiCsLiB.
[pore akiioHepH, siKi KOXKHHI OKpeMo abo BCi pa3oM YTPHMYIOTh HIOHAMEHIIE 5 BiZICOTKIB IIpaB ToJI0CY, MOXKYTh
CKJIMKAaTH T03a4epro.i 300pH, 1100 3MiHUTH ICHYIOUI MONITHUKH IIOAO 3HAYYIIMX BHAIB AisUIBHOCTI, ajie BUMOra
HaJICWJIaTH TOBIJIOMIICHHS 1HIIIMM aKI[iOHEpaM O3Hauae, IO Taki 300pu He MOXYTh OYTH NpOBEICHI NMpHHAWMHI
nporsiroM 30 quiB. [ToniTHKY 1100 3HAYYIMX BU/IB IisUTbHOCTI MOXKYTH OyTH 3MiHEHi JIHMIIIE Ha TI03a4eproBux ado
IUIAaHOBHX 300pax akuioHepiB. J[o HUX HanexaTh 3aTBEPIXKECHHS CYTTEBHX IPOJAXKIB aKTHBIB, a TAKOXK 3/IHCHEHHS
a00 mpozak 3HAYHMX 1HBECTHULIIH.

Bumenasenieni paktu 3acTocoByIOThCs 10 nipukiiaaiB 3A-3T, onucanux Hikde. KoxxHuil mpukia po3risigaerbes
OKPEMO.

Mpuknag 3A

IuBecTop yrpuMye OLIBIIICTD IpaB rojiocy B 00'ekTi iHBecTyBaHHs. [IpaBa rojocy iHBeCTOpa € CyTTEBUMH IIPpaBaMH,
OCKIJIbKU 1HBECTOP Ma€ MOXIIMBICTh MPUAMATH PILlIEHHS CTOCOBHO YIIPABIiHHS 3HAYYIIMMH BUAAMH AisUIbHOCTI
TO[Ii, KOJIX LI PillieHHs MatoTh OyTH npuidHsTi. Toit akT, 110 iIHBECTOp MOXKE pealTi3yBaTu CBOI [paBa rojocy JIHIIe
yepe3 30 mHiB, He M030aBisiEe IHBECTOpPAa MOXIIMBOCTI B MOTOYHHMII MEpioJ] 4acy KepyBaTH 3HAUYIIUMH BUAAMH
JUSUTBHOCTI, TIOYMHAIOYH 3 MOMEHTY MPUAOAHHS HUM MaKeTy aKiliid.

Mpuknag 36

IuBecrop € cTopoHOO (HOPBAPIHOrO KOHTPAKTY, SIKUii HaJae HoMy IpaBo Ha NpuAOaHHS OLIBLIOCTI aKiii B 00'€KTi
inBecTyBaHHs. Jlata BUKOHAaHHs (HOPBAPIHOrO KOHTPAKTy Hacrae 3a 25 auiB. TemepimiHi akuioHEpH HE MOXYTb
3MIHUTH ICHYIOUOI MOJIITHUKHY IO0 3HAYYIIMX BUIB HisUTbHOCTI, OCKLIBKH [M03a4€ProBi 300pH He MOXHA
MPOBECTU MPOTSIroM, IOHalHMeHIe, TepMiHy B 30 HIB, sSKHW CIUTHHE, KOIU (OpBapIHUI KOHTPAKT Bike Oyme
BukoHaHuil. OTke, iHBECTOp Mae MpaBa, MIO MO CYTi € eKBIBAICHTHUMH MpaBaM akKIlioHepa, SKHi BOJIOAIE
KOHTPOJIbHUM TAKETOM aKIlii, Sk HaBeeHo y npukiai 3A Buiie (ToOTO, iHBECTOP, SKHii € CTOPOHOIO (HhOPBAPIHOTO
KOHTPAKTy, MOXe MPUAMATH PIllIeHHs MO0 YIPABMIHHS 3HAYYIIMMH BHIAMH IiSUTBHOCTI TOMi, KoMK iX Tpeba
npuitaaTr). GopBapAHKi KOHTPAKT iIHBECTOPA € IPABOM, SIKE HAJIA€ IHBECTOPOBI MOMKITUBICTh KEPYBATH 3HAYYIIIIMHU
BUJIaMH [isUTHHOCTI HA MOTOYHHUH MOMEHT Yacy HaBITh JI0 BUKOHAHHS (OPBApAHOrO KOHTPAKTY.

Mpuknagun 3acTocyBaHHA
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Mpuknan 3B

IHBecTOp € yrpuMyBaueM OCHOBHOT'O OMITIOHY Ha MPUI0aHHS OLIBIIOCTI aKIliii B 00'€KTi i1HBECTYBaHHS, KU
Moxe OyTH peasizoBaHuii 3225 AHIB Ta IiHA H10r0 BUKOHAHHS CYTTEBO BHTIHIIIA 32 pHUHKOBY. MOXHa HTH
TaKOro caMoro BUCHOBKY, 110 i B ipukiazi 3b.

Mpwuknag 3I

THBecTOp € CTOPOHOIO POPBAPAHOrO KOHTPAKTY HA MPUI0AHHS OUTBIIIOCTI aKiliid B 00'€KTi iHBECTyBaHHS 0e3
npu0aHHs Oy/Ib-SIKHX OB’ I3aHKX MpaB 00 00'eKkTa iHBeCTyBaHH. JlaTa BUKOHAHHS ()OPBAPIHOTO KOHTPAKTY
Hacrae depe3 6 micsmiB. Ha BiqMiHy BiJl HaBeI€HUX BUIE NPHKIIAIIB, IHBECTOP HE Ma€ 3aTHOCTI KepyBaTH
3HAYYIIUMHU BHIAMH JisUTGHOCTI Ha IIOTOYHUH MOMEHT. ICHyroUi akiioHepH MaloTh 34aTHICTh KEPYBAaTH
3HAYYIIUMHU BHIAMH JisUTBHOCTI, OCKUIBKM BOHM MOXKYTh 3MIHIOBATH iCHYIOUi TOJIITHKH IO/0 3HAYYIUX BU/IB
JSUTBHOCTI JI0 TOTO MOMEHTY, SIK (hOpBapIHHI KOHTPAKT Oy/ie BHKOHAHO.

CyrTeBi npaBa, sIKi MOXKYTh OyTH peasi3oBaHi iHIIUMU CTOPOHAMH, MOXKYTh IEPEIIKOKATH 1HBECTOPOBI
KOHTPOJIOBATH 00'€KT IHBECTYBaHHS, KOO CTOCYIOThCS Iii IpaBa. Taki mpaBa MO CyTi HE BUMAararoTh BiJ
yTpUMYBauiB MaTH MOXJIUBICTb 1HILIOBATH MPOLENYPY NPUHHATTA pilleHb. JIOKU L IpaBa HE € BUKIIOYHO
[IpaBaMM 3aXUCTy iHTepeciB iHBecTOpiB (auB. MyHKTH b26-b28), cyrTeBi mpaBa, yTpuMyBaHi iHIIMMH
CTOPOHAMU, MOXKYTb IIEPEIIKOKATH iHBECTOPY Y 31ICHEHHI KOHTPOJIIO Ha/l 00'€KTOM 1HBECTYBaHHS, HABITh
SKIIO 11i IpaBa HAJAI0Th YTpUMYyBauaM IIOTOYHY MOXKJIMBICTb JIMIIE YXBaJIIOBaTH a00 OJIOKYBAaTH pillleHHS,
110 CTOCYIOTHCS 3HAUYIIUX BUIIB JisUTbHOCTI.

lpasa 3axucmy iHmepecis iHeecmopie

O1iHIO0YY, Y4 HAJAI0Th MpaBa iHBECTOPOBI BIIA/IHI TOBHOBAYKEHHS 11010 00'€KTa 1HBECTYBaHHsI, 1HBECTOP
Ma€ OLIHMTH, YU € HOro mpaBa Ta NpaBa, YTPUMYBaHI iHIIMMH ocoOaMmM, IpaBaMu 3aXHUCTy iHTEpECiB
inBectopiB. [IpaBa 3axucCTy iHTepeciB iHBECTOPIB CTOCYIOTbCS [OKOPIHHHX 3MiH JisIBHOCTI 00'€kTa
IHBECTYBaHHS 200 3aCTOCOBYIOTHCS 332 BUKIIOUHKMX oOctaBuH. [Ipore He Bci mpaBa, 110 3aCTOCOBYIOThCS 3a
BUKJIFOYHUX 00CTaBUH a00 3aJie)KaTh BiJl HACTAHHS MEBHUX IOJIiH, € IPaBaMH 3aXUCTY iIHTEPECIB IHBECTOPIB
(nue. nynkTi 513 Ta B53).

OCKiJIBKY TIpaBa 3aXKCTy IHTEPECiB IHBECTOPIB MOKIMKAHI 3aXUINATH IHTEpPECH IX yTpuMyBada 0e3 HaJaHHS
TaKid CTOPOHI BIIAJIHUX TOBHOBAa)KEHb 111010 00'€KTa IHBECTYBaHHSI, IKOTO CTOCYIOThLCS 111 TIpaBa, TO iHBECTOP,
0 YTPUMYE JIMILIE IpaBa 3axXHCTy IHTEPECiB IHBECTOPIB, HE MOKE MaTH BJIAJHUX IMOBHOBa)XXCHb
a0o0 TepeKo/pKaTH 1HIIIKA CTOPOHI B OTPMMAaHHI BIIAQJHUX MOBHOBAXKEHb IIONO 00'€KTa 1HBECTYBaHHS
(nuB. nyHKT 14).

[Tpuknasamu rpaB 3axUCTy IHTEPECIB iIHBECTOPIB € (MEPETiK HE € BUYCPITHUM):

(a) MIPaBO KpPEAUTOpa 3a00POHATH IMO3MYAIBHUKOBI 3IMCHIOBATH [IiSUIBHICTH, SIKA MOXE CYTTEBO
3MIHHATH KPEAUTHHUN PU3UK MTO3UYAJIbHIKA HA IIKOIY KPEAUTOPA.

(©) IIPaBO CTOPOHH, SIKa YTPUMYE YaCTKy y4acTi, 1110 He 3a0e31euye KOHTPOIIIO B 00'€KTi iIHBECTYBaHHSI,
YXBAJIIOBATH KalliTaJIbHI BUTpPATH OLIBIII, HI’)K BUMAraeThCsi Yy HOPMaJbHOMY X0i Oi3Hecy, abo
YXBAJIIOBATH MUTAHHS 1[0JI0 IHCTPYMEHTIB KarmiTany abo OOproBUX iHCTPYMEHTIB.

(B) [IPaBO KPEAUTOPA HAKJIaJaTy apelT Ha aKTUBY [T03MYAJIbHUKA, Y BUMAJIKY, SIKIIO TO3MYaJIbHUK HE
BHMKOHA€ BU3HAUEHHUX YMOB IOTAIIEHHS KPEIUTY.

PpaH4Yan3uHr

VYroma ¢panuaiizuHry, 3a sKkoi O00'€KT IHBECTYBaHHs € ojepKyBaueM ((ppaHdYaiizi), yacto HaIae
MpaBoOBJIACHUKY ((ppaHuaiizepy) mpaBa, MOKIMKAHI 3aXHUCTUTH OpEHJ, SKUM JIO3BOJISETHCS KOPUCTYBATHUCS
ofiepKyBady. Yroau GppaHuai3uHTy, sIK MIPABUJIO, HAAIOTh (ppaHUaii3epy JesiKi MpaBa NpUMATH PillieHHS
CTOCOBHO AisTLHOCTI (hpaHUaii3i.

3aranom, mpaBa ¢paiiuaHzepa He OOMEKYIOTH 3JaTHICTh CTOpiH, siKi He € (ppaHuaiizepamu, NpUAMaTH
pillIeHHS, 1110 MalOTh CYTTEBUM BIUIMB Ha J0XiJ (panyaiizi. Tak camo i npaBa ¢paHdaiizepa, nependaycHi B
yrogax (paldvaH3uMHTY, HE HAJalTh (paHuaiizepy MOXIIHMBICTh y IOTOUHHHA TMEpIOJ Yacy KepyBaTu
JUSUTBHICTIO, SIKA CYTTEBO BILUTUBAE HA JIOXiJ PpaHuaii3i.

Heo0ximHO po3pi3HATH HASBHICTH HOTOYHOI MOMIIMBOCTI MPUHMATH PIillIeHHS, IO CYTTEBO BIUIMBAIOTH HA
Joxin ¢paHuaii3i, Ta HAABHICTP MOMIIMBOCTI HPHIAMATH pIIIEHHS, SKi CIIPAMOBAHI Ha 3aXHCT OpeHIy
¢panmmu. @paHyaiizep He Mae BIIaJHAX ITOBHOBaXKCHb HaJ (ppaHTaii3i, SIKIIO iHIII CTOPOHH MAIOTh iCHYIOU1
IpaBa, sIKi HAAIOTh iM MOMIJIMBICTH y MOTOYHUI Iepio] Yacy KepyBaTH 3HAUYLIIMMH BHAAMH MisSUTHOCTI
(bpaHUaiii.
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VYxnagaroun yrony GpaHgai3usry, GpaHdai3i mpuiiMae oqHOOCIOHE pillIeHHs BECTH CBiif Oi3HEC BiIIOBIAHO
JI0 YMOB yroau (h)paHYal3UHTY, aje BIACHUM KOIITOM.

KoHTpomnp Hax TaKMMH NPUHIWIIOBIMY PIIICHHSIMHE SIK OpraHi3aniifHo-TipaBoBa ¢opmMa (paHUaii3i Ta Horo
CTpyKTypa (piHaHCYBaHHS, MOXKE BH3HAUaTHCS CTOPOHAMH, sKi He € (paHuaizepaMu, Ta MOXE CYITEBO
BIUTMBATH HA JOXiJ (hpaHdaii3i. UM Hk4mil piBeHb GiHAHCOBOI MATPUMKH, IO HaJTA€ThCA (paHdaiizepom,
Ta YMM HIDKYE PU3UKH (paHUuai3epa mo10 3MIHHUX Pe3yIIbTaTiB AlSUIbHOCTI (hpaHdaii3i, THM IMOBIpHIIIE Te,
o GpaHvaiizep Mae JIMIIe MpaBa 3aXUCTy IHTEPECiB IHBECTOPIB.

MNMpaBa ronocy

YacTo iHBECTOP Ma€e MOMJIMBICTB Y IIOTOYHHUH IEPioJ Yacy, 3a JOMOMOTO0 IIpaBa rojiocy ado MoxiOHHX Mpas,
KepyBaTH 3HAYYIIMMH BHIAMH JiSUIBHOCTI. [HBECTOp Mae pO3TISIHYTH BHMOTH, BHKJIAJCHI y IbOMY PO3JLUT
(nynktu B35-b550), S0 ynpaBiliHHS 3HAUyIIUMM BUAAMH JISUIBHOCTI 00'€KTa 1HBECTYBaHHS 3/1HCHIOETHCS
3a JIOTIOMOT' 010 TIPaB ToNoCy.

BnadHi nogHoeaxxeHHs1 3a HasgeHocmi binbwocmi rpae 20s10cy

IuBecrop, skuif yrpumye Oulbllle HDK IOJOBUHY IIpaB TOJOCY B O0'€KTI iHBECTYBaHHsS, Ma€ BIajHI
TTIOBHOB)KEHHS Y TAKMX BHUINAAKaX (SKIIO TIJILKK HE 3aCTOCOBYEThCS MyHKT b36 abo b37):

(a) VIPaBJIiHHSA 3HAYYNIUMHU BHJAMH JiSUTbHOCTI 3JIMCHIOETHCS 3a JIONOMOTOK TOJIOCYBAHHS
yTpuMyBaua OUIBIIOCTI T0J0CIB; 60

©) O1IBLIICTD WIEHIB KEPIBHOTO OpraHy, sIKMH 341 CHIOE YIIPaBIIiHHA 3HAUyIIUMU BUAAMH JisTIbHOCTI,
[IPU3HAYAETHCS TOJIOCYBaHHAM YTPUMYyBayda OUIBIIOCTI TOIOCIB.

binbwicms npas 2osnocy npu 8idcymHocmi 8radHUX MNO8HOBaXeHb

Juist Toro, mo0 iHBeCTOp, KUK yTpUMY€ OiIbIIIe TOJIOBUHU TPaB roJIoCy 00'€KTa iHBECTyBaHHS, MaB BIIaJIHI
ITOBHOB)KEHHS HaJl 00'€KTOM iHBECTYBaHHS, MPABO IOJIOCY IHBECTOpPa Mae OYTH CYTTEBHMM, BiJIIIOBITHO J10
nyHKTiB b22—B25, Ta Mae HajgaBaTH iIHBECTOPOBI MOXKIIUBICTh KEPYBATH 3HAYYIIMMHU BUAAMH JIISUTBHOCTI Y
MTOTOYHMH MIEPioJ1 Yacy, 110 YaCTO 3AIHCHIOEThCS IIIXOM BU3HAUCHHS OIepalliifHoi Ta piHaHCOBOI MO THKH.
Skmo iHIWME CyO’€KT TOCIOJApIOBaHHS Ma€ ICHYKOYi TpaBa, SKi HAJalOTh TaKOMYy CyO’€KTOBI
TOCIOAAPIOBAHHS NPABO KEPYBATH 3HAYYIIUMH BUJAMH JiSUIBHOCTI, 1 TAKMI Cy0’€KT TOCIOIAPIOBAHHS HE €
areHTOM iHBECTOpA, TO IHBECTOpP HE MA€ BJIaJIHMX MOBHOBAXKECHb HAJ| IMM 00’ €KTOM iHBECTYBAaHHSI.

IHBecTOp HEe Mae BIaJHMX TMOBHOBAXKCHb HIONO O0'€KTa iHBECTYBAaHHS, HABITh MpPU TOMY, IO IHBECTOP
YTpUMYE OLJIBIIICTh TOJIOCIB B 00'€KTI IHBECTYBAaHHS, Y BUMAJKY KOJH TaKi NpaBa rojocy He € CyTTEBUMH.
Hanpuknan, iHBecTop, SIKWI Ma€e OLIbILIE TOJIOBUHH I'OJIOCIB B 00'€KTi IHBECTYBaHHS, HE MOYKE MaTH BJIAJIHUX
[TOBHOB)KEHb Y BUIAKY SIKIIO YIPABIIHHS 3HAUYLIUMU BUIAMH JTiSUTBHOCTI 3[IMCHIOETBCS YPSIIOM, CY/IOM,
aJIMiHICTPaTOPOM, OTPUMYBAYEM, JIKBIJATOPOM 200 PETYIISTOPOM.

BnadHi nogHogaxxeHHs1 6e3 bifibuiocmi rpas 20s10cy

THBecTOp MOXKE MaTH BJIaJIHI IOBHOBAKEHHS, HABITh Y BUIAJIKY, SIKIIO BiH HE YTPUMYE OLIIBIIOCTI TOJIOCIB B
00'eKTi iHBeCTyBaHHS. YMOBH, 3aB/ISIKH SIKUM IHBECTOP MOXKE MATH BJIa/IHI IOBHOBA)KCHHS, HABITh HE MAIOUH
OUIBIIOCTI TOJIOCIB B 00 €KTI IHBECTYBAHHS, MOXKYTh OYTH HaIPUKIIA]l TAKUMHU:

(a) JIOTOBIpPHA yroia Mi>k IHBECTOPOM Ta 1HIIMMH YTPUMYyBadaMH NpaBa rojiocy (IuB. myHKT 539);
(6) IpaBa, 1110 BUHUKAKTh BHACIIIOK IHIIMX JOrOBipHUX yroj (auB. myHKT b40);

(B) IpaBa royiocy inectopa (nuB. nyHKTH b41-b45);

(r) MOTEHIIIKHI TpaBa rojocy (auB. nyHktd b47-550); abo

(1) MO€THAHHS MTYHKTIB (a) — (T).

LozosipHi y200u 3 iHWUMU ympumysadamu rpasg 20s10cy

JloroBipHa yrojia Mi>k iHBECTOPOM Ta IHIIMUMH YTPUMYBa4aMH MpaBa rojiocy MoKe HaJlaTH iHBECTOPOBI MpaBa
TOJIOCY, NOCTaTHI A peati3alii BIaJHNX MOBHOBA)XEHb, HABITH SKIIO Oe3 JOTOBIPHOI YroaW iHBECTOp He
Mae TpaB TOJNOCY, JOCTaTHIX Ul HAJaHHS HOMY BIIaJHUX ITOBHOBaXKeHb. ONHAK, JOTOBIpPHA yroma MoOXe
3a0€3MeunTH Te, IO iHBECTOP Oy/Ie PO3MOPSKATHCS TOCTATHBOIO KiJIBKICTIO TOJIOCIB, SIKi HAJIKATh 1HIIHM
yIpHMyBadaM IpaBa Tojiocy, o0 OTPUMATH MOMJIUBICTh MPUUMATH PIIEHHS] CTOCOBHO 3HAUYLIMX BHUJIIB
TISUTBHOCTI.
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lpasa, nepedbayeHi iHWUMU O0208ipHUMU y200amMu

[Hmi npaBa mMOK0 MPHHHATTS PINICHHS, Y NMOETHAHHI 3 IPaBaMH TOJNOCY, MOXYTh HAJaTH iHBECTOPOBI
MOXJIMBICTD YIPABIATH 3HAYYIIMMHM BHIaMH JisUIBHOCTI y TMOTOYHMH MoMmeHT. Hanpuknan, mpas,
BU3HAYEHUX Y JOTOBIpHIH YTOmi, Y MOETHAHHI 3 MpaBaMH ToJocy MOXKe OyTH JOCTaTHBO, OO HajaTH
IHBECTOPOBI MO>KJIMBICT B IOTOYHMIT MOMEHT YIIPABIIATH IPOIIECOM BUPOOHHIITBA 200 1HIIIOO OIepaliifHO0
a00 (hiHaHCOBOIO ISUTBHICTIO 00'€KTa IHBECTYBaHHS, sIKa CYTTEBO BIUIMBAE HA PE3yNBTATH JisUIEHOCTI 00'€KTa
inBectyBaHHS. [IpoTe, 3a BiACYTHOCTI OyIb-sIKHX IHIIKX MPaB, eKOHOMIYHA 3aJISKHICTh 00'€KTa IHBECTYBaHHS
Bix iHBecTOpa (HANpHKIJIAJ, BIIHOCHHH ITOCTAYAJIBHUKA 3 HOr0 TOJOBHHUM KIII€EHTOM) HE CHPHYHHSIE
OTPHMAaHHS IHBECTOPOM BJIaJHHUX IIOBHOBA)KEHB IIOJI0 00'€KTA 1HBECTYBAHHSI.

lpasa e2ornocy iHeecmopa

IuBecTOp, SIKUIT HE BOJIOIE OUIBIIICTIO TOJIOCIB, Ma€ TMpaBa, JOCTATHI JJIsl TOTO, 00 HAAAaTH HOMY BIajHI
ITIOBHOB)KEHHS, KOJIM 1HBECTOP Ma€ MPAKTHUYHY MOXJIMBICTH KepyBaTH 3HAYYIIMMH BHIAMH JiSUIHOCTI
OJIHOOCIOHO.

OuiHI0I04Y, YU € IIpaBa rojiocy iHBecTopa JOCTaTHIMU AJIs HaJJaHHS HOMY BJIaJIHMX IOBHOBa)KEHb, IHBECTOD
BpaxoBye BCi (hakTU Ta 0OCTABUHU, B TOMY UUCIi:

(a) pO3Mip YTPHUMYBAHOTO IHBECTOPOM IIaKETy TOJIOCIB IOPIBHSHO 3 PO3MIPOM Ta CTYIEHEM
PO3IOPOIIEHOCTI TAKETIB 1HIIMX YTPUMYBaYiB MpaB rojocy, 3BaKat0yu Ha Te, 110

0] 4yyM OiJIbIIIe IIPaB TOJ0CY YTPUMYE iHBECTOpP, TUM OiblIa HMOBIpHICTH TOTO, 110 iHBECTOP
Ma€ ICHyIOYl IpaBa, L0 HaJaloTh HOMY MOXIIMBICTH KEepyBaTW 3HAUYIUMU BUIAMU
JISUIBHOCTI y OTOYHUM 1epiof yacy;

(i) 4yyM OiIbIIe IIPaB roJI0CY YTPUMY€E iHBECTOP MOPIBHSAHO 3 iHIIMMU YTPUMYBadaMy roJIocCiB,
TUM Oijbllla WMOBIPHICTH TOrO, IO iHBECTOp Ma€ ICHYIOYI NpaBa, MO HATAIOTh HOMY
3/IaTHICTh KEPYBAaTH 3HAUYLIMMH BUIaMU AiSUILHOCTI Y IOTOYHUH Nepiof yacy;

(iii)  ywuM Ginblre cTOPiH, SKUM HEOOXiAHO Oy/e IisTH pa3oMm, 100 OTPMMATH IIEPEBAry I'OJI0CIB
HaJl 1HBECTOPOM TMpHU TOJOCYBaHHI, TUM OuIbIIa HMOBIPHICTH TOrO, IIO iHBECTOp Mae
ICHYFOYI ITpaBa, 110 HaJar0Th HOMY 3/IaTHICTh KEPYBAaTH 3HAYYIIUMH BUIAMU HisTIHOCTI B
MOTOYHUH TIepiof Yacy;

(©) MOTEHIIIKHI TTpaBa rojiocy, yTpUMyBaHi iHBECTOPOM, IHITUMH yTPUMYyBadyaMH TOJIOCIB 200 1HIIUMH
croponamu (auB. nyHKTH b47-550);

(B) IpaBa, 1110 BUHUKAKTh BHACIIIOK 1HIIMX JOroBipHUX yrof (auB. myHKT b40); Ta

(r) Oynb-siKi TOIATKOBI (akTH Ta 0OCTAaBUHHM, SIKI BKa3ylOTh HAa T€, IO 1HBECTOP Mae abo HE Mae

MOYKJIMBOCTI KEpyBaTH 3HAYYIIIMMH BUIaMH JiSUTLHOCTI B TIEPio] Yacy, KOJIM HEOOXiTHO NPUIHSITH
pIlICHHS, BKJIIOYAKOYM TMOPSAOK PO3MOJIICHHS TOJIOCIB TiJl Yac TOJIOCYBaHHS Ha IOMEPEaHIX
300pax aKilioHepiB.

VY BUIaKY, KOJIM KEPYBaHHS 3HAYYIIIMMH BUAAMU JIiSUTBHOCTI BUBHAYAETHCS OLIBIIICTIO TOJIOCIB, Ta IHBECTOD
YIPUMY€E 3HAYHO OUIBIIE TOJOCIB, HiXK OyAb-fSKWH IHIIMH yTpUMyBau rojsocy abo opraHizoBaHa rpyrma
YTPUMYBauiB TOJIOCIB, a 1HIII aKIIOHEPU JY)KE PO3MOPOLICHI, TO MICIs PO3IJIsAYy YHHHHUKIB, MEPETidYeHuX
nuiie B myHKTI b42(a)—(B), Moke OyTH BCTAHOBIICHO, 1[0 IHBECTOP MA€ BJIaIHI TOBHOBAYKEHHS 100 00'€KTa
IHBECTYBaHHSI.
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anIK.HaJJM 3acTocyBaHHA

Mpuknap 4

IaBecTop npuabas 48 BiICOTKIB IpaB rojiocy B 00'eKTi iHBECTYBaHHs. PeliTy IpaB rojiocy yTpUMYIOTh
THCSYI aKIIOHEPIiB, XKOJCH 3 SKUX OKPEeMO He yTpUMye OutpIne HiX | BimcoTok mpas ronocy. JKomeH 3
aKIiOHepiB He Mae 3 Oy/Ib-sIKMMH IHIIMMH aKIiOHEpaMH OyIb-SKUX YO IIOJ10 KOHCYIBTALIH 00 NPHHHATTS
KOJIGKTHBHHX pimeHb. OLIHIOIYH 9acTKy NpaB Tojocy, sKy Tpeba mpuadaTH, Ha MiACTaBi BiTHOCHOTO
00csTy TOJ0CIB, YTPUMYBaHHX IHITMMH aKIiOHEPaMH, iIHBECTOP BU3HAYMB, 110 YACTKH y 48 BifICOTKIB Oyne
JIOCTAaTHBO, 100 BiH OTPHMAaB KOHTPOJIb. Y TAKOMY BHIIAJIKY, HA OCHOBI aDCOIFOTHOTO 00CATY yTPHMYyBaHUX
TOJIOCIB Ta BIJTHOCHOI'O OOCSTY TOJOCIB, YTPUMYBaHMX IHIIMMH aKI[iOHEpaMH, iHBECTOp POOUTH BHCHOBOK
PO Te, 1[0 BiH Ma€ JOCTATHIO JOMIHYIOYY YacCTKy TOJOCIB, 100 BUKOHATH KPHUTEPill HAsIBHOCTI BIIaJTHUX
IIOBHOBaXXEHb 0€3 HEOOX1AHOCTI PO3MIAATH Oy Ib-Ki 1HIII JOKAa31 HASBHOCTI BJIaJHUX [IOBHOBAXEHb.

Mpuknap 5

InBecrop A yrpumMye 40 BiACOTKIB IIpaB rojocy B 00'€KTi iHBECTYBaHHs, a KOXKHUH 3 JBaHAJUATH iHIIMX
1HBECTOpIB YTpUMYe 5 BIJICOTKIB IIpaB rojiocy 00'ekTa iHBECTYBaHHS. YToJa MDK akKL[iOHepaMH HAJae
IHBECTOPOBI A MpaBO NpU3HAYATH, 3BUIBHATH Ta BCTAHOBJIIOBATH PO3MIpP BHHATOPOAM YIPaBIiHCHKOIO
MIepCOHAITy, BIIOBIJAILHOTO 32 KEPyBaHHS 3HAUYHIMMHU BUAaMu AissibHOCTI. [1[06 3MiHMTH 1O yromy,
HeoOXiJHe pillieHHs, NPUHHATE OiNbLIICTIO Y AB1 TPETUHU I'OJIOCIB aKLiOHEPiB. Y TAKOMY BUIIAJKy iHBECTOP
A poOHTH BUCHOBOK, 1[0 Ha OCHOBI JIHIIIE a0COIFOTHOIO 00CATY YTPUMYBAaHHX HUM TOJIOCIB Ta BiJIHOCHOT'O
00cCsry ToyociB iHIIMX aKIiOHEepiB HEMOXKIIMBO 3pOOMTH BHCHOBOK IIOJI0 TOTO, YA MAa€ iHBECTOp IpaBa,
JOCTATHI JJIs TOro, o0 MaTH Bia/iHi NOBHOBaXkeHHs. OJTHAK, IHBECTOp A BHU3HAYaE, IO HOTrO JIOrOBipHOTO
IpaBa NpPU3HAYATH, 3BUILHATH Ta BCTAHOBJIFOBATH PO3MIp BUHATOPOAW YIPABIIHCHKOrO IepcoHany Oyne
JNOCTaTHBO Ui TOrO, 100 3pOOMTH BUCHOBOK, IIO BiH Ma€ BIAJHI IMOBHOBAXXCHHS INOA0 00'e€KTa
inBectyBaHHs. Toil dakr, 110 iHBECTOp A, MOXIIMBO, HE peaji3yBaB CBO€ IpaBo, a00 IMOBIPHICTb TOrO, YU
iHBeCTOp A peailidye CBOE MpaBO IpPHU3HAYATH, 3BUIBHATH Ta BCTAHOBIIOBATH PO3MIp BUHATOPOIU
VIIPaBIIIHCHKOTO MEPCOHANY, HE CIIiji OpaTh 10 yBard mpH BHU3HAYEHHI TOrO, Y Ma€ iHBECTOp A BiaJHI
IIOBHOBQ)KEHHSI.

B nesxux BUmagkax posriisay YMHHHKIB, MepeniueHux y myHKTi b42(a)—(B), Moxe OyTH JTOCTaTHBO, 1100
JUHATH O BUCHOBKY IO IHBECTOP HE MA€ BIIAJHHUX [IOBHOBAXKCHB.

Mpuknag 3acTocyBaHHA

Mpuknap 6

TuBecTop A yrpumye 45 BincoTKiB rosociB 00'exTa iHBecTyBaHHs. KOXXHUI 3 IBOX 1HIIMX IHBECTOPIB yTPUMYE
26 BIJICOTKIB ITPaB TrojIocy B 00'€KTI iHBECTYBaHHS. PelTy royiociB yTpUMYIOTh TP IHIIMX aKI[ioHepH, 1o 1
BIJICOTKY KOXHHHU. [HIIMX yroJ, siki O¥ BILTMBAJIM HA IPUIHATTSI PillieHb, HeMae. B TakoMy BUMAAKy KiTbKOCTI
rOJIOCIB, 110 HAJEKaTh 1HBECTOPOBI A, Ta HOro KiJIbKOCTI T'OJIOCIB y TOPIBHSHHI 3 IHIIMMHU aKIliOHEpaMHU
JOCTATHBO [UIS TOrO, 00 3pOOMTH BUCHOBOK, IO iHBECTOp A HE Ma€ BIAIHHX IIOBHOBa)KCHb. J[OCTATHBO
CIUTPHHUX Ji{ JIMIIE JBOX IHIIMX IHBECTOPIB, 1100 MEPEIIKOJAUTH 1HBECTOPOBI A KepyBaTH 3HAUYYIIUMH
BHJIAMH JisTIbHOCTI 00’ €KTa IHBECTYBaHHSI.

OpHak, caMHX JIMIIC YMHHHUKIB, MIEpeTiueHuX y myHKTi b42(a)—(B), Moxxe OyTH HEIOCTAaTHHO JJIsl TOTO, 1100
3pOOHTH BUCHOBOK. Y BHUIAJKY SKIIO iHBECTOP, MICIsA PO3MIISAAY [IMX YHHHUKIB, MA€ CYMHIBH IIOJI0 TOTO, YH
Ma€ BiH BIIaJIHI TIOBHOBA)KEHHSI, HOMY CJIiJl pO3TJISIHYTH JIOATKOBI (DaKkTH i 00CTaBUHU, HATIPUKIIAJ, YH € iHIII
aKI[iOHEpH TTACHBHUMH, TIPO IO CBIAYUTH MOPSIOK PO3IMOJITY TOJOCIB Ha MOMEPEAHIX 300pax aKiliOHEpiB.
Croziu BXOUThH OIliIHKA YHHHHKIB, HaBEJCHUX y NyHKTI b18, Ta moka3HukiB, 3a3HaYeHUX y myHKTax b19 ta
B20. Yum MeHIIe TOJIOCIB YTPUMYE 1HBECTOp, 1 YMM MEHIIIE CTOPiH, SKMM HEOOXIJHO IiSTH CIIBHO, 1100
OTpPUMATH TPHU TOJIOCYBaHHI OLIbIIE HIXK 1HBECTOP TOJIOCIB, TUM OUIBIIE CIiJI MOKIAJAaTHCS HA JOJATKOBI
(dakt ¥ oOCTaBMHHW, 100 OI[IHWTH, YM Ma€ IHBECTOp TIpaBa, JOCTAaTHI, MO0 HagaTH HOMY BIaJHI
MMOBHOBaXKEHHS. SIKIIO (akTH i 0O0CTaBMHH, BKa3aHi y myHkTax b18—B20, po3risaaroThcs pa3oM 3 nmpaBamu
iHBecTOpa, TO OUIBITY Bary CIiJ] HaJaBaTH JOKa3aM HAsSBHOCTI BIIaJHUX IIOBHOBAXXEHb, 3a3HAUCHHIM Y ITyHKTI
B18, anix 03HakKaM HAsBHOCTI BIaJHHIX IIOBHOBaXKEHb, ITeperiueHnM y myHkTax b19 ta b20.
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Mpuknan 7

IaBecTop yTpuMye 45 BIACOTKIB HpaB roiocy B 00’ekTi iHBecTyBaHHA. KOXHMI 3 ONMHAIUATH IHIIHX
aKI[IOHEPIB YTPUMY€E 5 BIICOTKIB TOJOCY B 00’€KTi iHBecTyBaHHs. JKOJIeH 3 aKilioHepiB HE Ma€ JOrOBIPHUX
yroz 3 OyIb-SKMMH 3 IHIINX aKI[IOHEPiB 100 KOHCYIBTAIIH a00 MPHHHATTS KOJIEKTHBHUX PIlICHb. Y TaKOMY
BHUITQIKy CaMOr0 JIMIIE aOCOMIOTHOrO 00CATY T'OJIOCIB, YTPHUMYBAHHX IHBECTOPOM, Ta BiJHOCHOTO 00CATY
TOJIOCIB, YTPUMYBaHMX IHIIMMH aKIiOHEpaMH, HEIOCTaTHBO JUIS TOro, INOO 3pOOWTH BHCHOBOK IIpU
BU3HAYCHHI, UM Ma€ iHBECTOpP IpaBa, JOCTAaTHI /IS TOrO, MI00 MaTH BJIa[JHI IIOBHOBAYKEHHS IIOJ0 00 €KTa
inBectyBaHHA. CIi PO3IVISIHYTH JOAATKOBI ()akTH W OOCTaBHMHHM, sIKi MOXYTh HaJaTH JOKasH TOTO, IO
1HBECTOp Mae, a00 HE Ma€ BJIaJHUX [I0BHOBAXEHb.

Mpuknap 8

InBecrop yrpuMye 35 BiACOTKIB ronocy B 06’€kTi iHBecTyBaHHs. KoxkHUH 3 TPhOX 1HIINX aKLiOHEPIB YTPUMYE
5 BIICOTKIB rojiocy B 00’€KTi iHBecTyBaHHs. PelTa npas rojiocy HaJaeXHUTh YUCICHHUM IHIIUM aKI[iOHEpaMm,
JKOJIeH 3 SIKUX He Mae Oinbuie 1 BificoTka mpasa ronocy. JKoJeH 3 akuioHepiB HE Mae yrox 3 OyIb-sIKUMU 3
IHIIMX aKIiOHEPiB 1010 KOHCYNIbTalLlill a00 NPUHHATTS KOJIEKTUBHUX pillleHb. IS yXBaJeHHS pillleHHS 1IPO
3HAUyIli BUOM JiSUIBHOCTI 00’€KTa 1HBECTYBAaHHS HEOOXiTHO MaTH OUIBLIICTH TOJOCIB, NPUCYTHIX Ha
BIAMOBIAHUX 300pax akiioHepiB ( Ha OCTaHHIX 300pax Oyau NMPUCYTHI yTpuMyBaui 75 BiICOTKIB NpaB
rojocy). Y TakoMy BHUIAJKy aKTHBHA y4acThb IHIIMX aKIIOHEpiB Ha OCTaHHIX 300pax akLiOHEpiB CBIAYUTH
IIpO Te, IO IHBECTOP HE MaTUMeE IPAKTUYHOI 3JaTHOCTI OJHOOCIOHO KepyBaTH 3HAYYIIMMM BHIAMHU
JISUTBHOCTI, HE3aJIEKHO BiJ] TOTO, 1110 IHBECTOP MII KEpYBAaTH 3HAUYLIMMHU BUIAMHU TisUTbHOCTI, 3aBASKU TOMY,
110 JOCTaTHS KUJIBKICTh 1HIIUX aKIiOHEPiB POrojocyBala Tak caMo, SIK 1 iHBECTOp.

Slkio micns aHani3y YMHHHMKIB, TIepellidyeHuX y myHKTax b42 (a)—(r) iCHyroTh CyMHIBH CTOCOBHO TOTO, YU
Ma€ 1HBECTOP BJIaJIHI TOBHOBAYKEHHSI, TO IHBECTOP HE KOHTPOJIIOE 00'€KTA IHBECTyBaHHSI.

lNomeHujdHi npasa 2osiocy

O1iHIOIYM KOHTPOJIb 1HBECTOP PO3IJISIAE CBOI MOTEHIIHI MpaBa, a TAKOXK MOTEHIIiHI mpaBa royiocy,
YTPUMYBaHi HIIUMH CTOPOHAMH, 100 BMU3HAYUTH, YM MAa€ BiH BJaJHI MoBHOBaXkeHHs. [loTeHIiiHI nmpaBa
roJIocy — IIe IpaBa Ha OTPUMAaHHs MpaBa rojocy 00'eKTa iHBECTYBaHHS, SK, CKa)XiMO, TpaBa, sKi MOB’s3aHi 3
IHCTpYMEHTaMH, 1[0 KOHBEPTYIOThCS, a00 OIIiOHAMH, BKJIFOYaOYu (OpBap/iHi KOHTPAKTH. Taki MOTEHIiHI
IIpaBa roJiocy PO3MIISAA0THCS JIUIIE Y BUMAAKY, SKILO TaKi MpaBa € CyrTeBUMH (uB. MyHKTH b22—B25).

Posrismaroun NoTeHLiiHI paBa rojocy, iHBECTOp Ma€ BPaxOBYBaTH METY Ta CTPYKTYpPY IHCTPYMEHTY, a
TAKOX METy Ta CTPYKTYypy OpraHizaiii Ta ymnpaBiiHHA Oyab-sfiKoi iHIIOI ydacTi iHBecTopa B 00'eKTi
inBectyBaHHs. CIOAM BKIIIOYAETHhCS OLIIHKA PI3HUX YMOB Ta TEPMIiHIB IHCTPYMEHTA, & TAKOX OYECBHUIHUX
OYiKyBaHb IHBECTOPA, MOTHBIB Ta IPUYMH 3TOJM HA TaKi YMOBH Ta TEPMiHH.

SIKIIO IHBECTOp TaKOX Ma€ MpPaBO TOJIOCY a0 iHIII MpaBa MPUUAHSATTS PillieHb, OB’ SI3aHUX 3 JISUIBHICTIO
00'ekTa IHBECTYBaHHS, TO IHBECTOP OI[IHIOE, YW JAIOTh TaKi MpaBa, y MOEJIHAHHI 3 MOTCHIIHHUMHU TpaBaMH
TOJIOCY, BJIa/IHI TOBHOBAXKECHHS IHBECTOPOBI.

CyTTeBl TOTEHIIIHI MpaBa rojocy cami mo cobi abo B MOEAHAHHI 3 IHIIMMHU IpaBaMH MOXYTh HaaaTh
IHBECTOPOBI MOXKITUBICTh KEPYBATH 3HAYYIIUMH BHJIAMH JisIbHOCTI B MOTOYHMH riepiox yacy. Hanpukian, e
MOXJIMBO y BWIAJKY, SKIIO iHBecTop yTpumye 40 BiZICOTKIB TpaB rojocy o00'€KTa IHBECTyBaHHS Ta,
BIIMOBIAHO 10 MyHKTY B23, yrpuMye CyTTeBi mpapa, 110 BUHHKAIOTh BHACIHIJOK OMIIIOHIB HAa TPUIOAHHS
noaatkoBux 20 BiJICOTKIB MpaBa rojiocy.
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Mpuknaa 9

IaBectop A yrpumye 70 BiACOTKIB IpaB roocy B 00'ekTi iHBecTyBaHH:. IHBecTOp b Mae 30 BincoTkiB mpas
roJIOCy B 00'€KTI iHBECTYBaHH!, a TAKOXK OIIIIOH Ha NPHI0AaHHS OJIOBIHU TIPaB rojocy iHBecTopa A. OmmioH
MOXKe OyTH peaii3oBaHWil MPOTArOM HACTYIHHUX JBOX POKIB 32 ()iIKCOBAHOIO IIHOIO, IO € HEBHIITHOIO
MOPIBHAHO 3 ICHYIOYMMH PUHKOBHMH IiHAMHU (Ta, 32 OYIKYBAaHHSAMH, JIMIIATHMETHCS TAKOIO IPOTATOM
BKa3aHOTO JABOPiYHOro mepiony). [HBecTop A peaiisye cBoi mpaBa TroloCy Ta aKTUBHO Kepye 3HAUYIIMMHU
BUJIaMU JISUTBHOCTI 00'eKTa iHBeCTyBaHHS. B TakoMy BHNaaKy iHBecTop A, HIBHAIIE 3a BCE, BiJNOBiTae
KPHTEPil0 HAsBHOCTI BJIaJTHUX IIOBHOBA)KEHb, OCKIIBKHU BiH, CX0XKE, Ma€ MOXIJIMBICTh KEPYBaTH 3HAUYIIIUMH
BUaMH JiSUIBHOCTI y HOTOUHMM epiof yacy. Xouda iHBecTop b Mae oniioH, sikuil Mo)xe OyTH BUKOHAHUN y
IIOTOYHUH Iepiof] yacy Ha NpUIOaHHs JOAATKOBUX IIpaB rojocy (To0To, SKIIO BiH Oyae BUKOHAHUM, TO Le
HaJlacTh 1HBECTOPOBi b Oi1bLIiCTh MONOCIB B 00'€KTi iHBECTYBAHHS), YMOBH i TEpMiHU, I10B’sI3aH1 3 TAKUMU
OIIIOHAMH, € TAKMMH, 110 OMIiOHH HE BBAXKAIOTHCS CYTTEBHMH.

Mpuknag 10

InBecTop A Ta ABa IHIIUX IHBECTOPU, KOXKHUM 3 SIKMX YTPUMY€ TPETUHY IIpaB I0J0CY B 00'€KTi iHBECTYBaHHS.
IlinnpueMHuIbKa AisNIBHICTh 00'€KTa IHBECTYBAHHS TICHO IIOB’sA3aHa 3 iHBecTopoM A. KpiM iHCTpyMEHTIB
KallTany, iHBeCTOp A TaKOoX yTpuMye OOproBi IHCTPYMEHTH, SIKi MOXYTh OyTH KOHBEPTOBaHi y 3BHUYaiiHi
akuii o0'exra iHBecTyBaHHS y OyAb-sKHi yac 3a (PIKCOBAHOIO IIHOIO, L0 € HEBHIIIHOIO IOPIBHSHO 3
ICHYIOUMMH PUHKOBMMH LiiHaMH (aje cyMa NMOTEHLIHHOro 30UTKYy He € ayXe CyTTeBO0). SIkOM Gopro,i
iHCTpyMeHTH Oy/y KOHBEpTOBaHi, iHBeCTOp A oTpuMaB 61 60 BiICOTKIB IIpaB rojocy B 00'€KTi iHBECTYBaHHSI.
InBectop A maB 6u BUroay Bin edekTy cuHeprii, B pa3i KOHBepTallii O0proBUX iHCTPYMEHTIB y 3BHYaiiHi
akuii. [aBecTrop A Mae€ BIa/iHi TIOBHOBa)XEHHS 110JI0 00'€KTa iHBECTYBaHHS, OCKIJIbKM BiH OTPHUMYE IpaBa
rojocy B 00'€KTi IHBECTYBaHHS Pa3oM i3 CyTTEBUMHM IOTEHLIHHUMH IIpaBaMM I0J0CY, SKi HaJaloTh HOMY
MOXJIMBICTb K€pYBaTH 3HAUYyIIUMH BUJAMU JTisUTbHOCT] y IOTOYHUI nepiox yacy.

BnagHi noBHOBaXeHHA y BUNaaKy, KONy npaea ronocy abo noaibHi npaBa He
MaloTb CYTTEBOIO BNSIMBY Ha pe3ynbTaTy QiANbHOCTI 06'€KTa iHBeCTyBaHHS

OuiHIOIYM METy Ta CTPYKTYpYy OpraHisaiii Ta ymnpaBiiHHA 00'€KTa iHBecTyBaHHs (IUB. MyHKTH B5-B8),
IHBECTOp Ma€ BPAaXOBYBATH CBOI YYacCTh Ta PIlICHHS, MPUHHATI PU CTBOPEHHI 00'€KTa 1HBECTYBAaHHS SK
CKJIAJIOBY OO CTPYKTYpPH OpraHi3allii Ta yrpaBIiHHS, Ta OLIHUTH, Y41 YMOBH OIepallii Ta 0COOJIMBOCTI yyacTi
HAJal0Th 1HBECTOPOBI NpaBa, JAOCTaTHI JUIs HAJ@HHA MOMY BJIaJHUX MOBHOBa)kKeHb. Camol JMIile ydacTi y
BHM3HA4YCHHI CTPYKTYpH OpraHi3allii Ta ynpasiiHHS 00'€KTa iHBECTYBaHHS HEJOCTATHBO ISl TOTO, I[00 HAAAaTH
iHBECTOPOBI KOHTPOIb. O/IHAK, YYaCTh Y BU3HAYCHHI CTPYKTYPH OpraHizallii Ta ynpaBiHHS MOXE BKa3yBaTH
Ha Te, 1[0 IHBECTOP MaB MOXIIMBICTh OTPUMATH IpaBa, JOCTATHI Ui TOro, 100 HajgaTh WOMY BIAHI
ITOBHOB)KEHHS 1110/10 00'€KTA IHBECTYBaHHSI.

Kpim Toro, iHBeCTOp Ma€e pO3IIISIHYTH JIOTOBIPHI Yro/M, TaKi sIK IpaBa MOKYIKH, IIpaBa MPOoAaXy Ta IpaBa Ha
JIIKBIJIAIiF0 00 €KTA, sIKi OyJIM BU3HAYEHI PU CTBOPCHHI 00'€KTa IHBECTYBaHHS. Y BUMAJIKY SKIIO I1i JOTOBIpHI
yroau mnependavaroTh MisUIbHICTh, TICHO MOB'SI3aHY 3 O0'€KTOM 1HBECTYBaHHS, Taka IiSUIbHICTh, 32 CBOEIO
CYTTIO, € HEBIUIJIHOIO BiJl 3arajibHOi JIiSUIBHOCTI 00'€KTa 1HBECTYBaHHS, HE3BaKAalOYM Ha Te, IO TakKa
JUSUTBHICTD MOYKE 3/IMCHIOBATHCS 1032 IOPHIMYHHUMH MEXKaMHU 00'€KTa IHBECTYBaHHS. BiqNoBifHO, SIBHO
BHpaX€HI a00 HEsBHI MpaBa MPUHHATTS pillicHb, nepeadaveHi B JOrOBIPHUX Yrojax, siki TICHO IOB'sI3aHi 3
00'€eKTOM I1HBECTYBaHHS, HEOOXIZIHO BBaXKATH 3HAYYIIMMH BHIAMH JIiSUIBHOCTI TPU BCTAHOBJICHHI (akTy
HASBHOCTI BJIaJIHMX MTOBHOBAXEHb 1[0JI0 00'€KTa IHBECTYBaHHS.

s neskux 00'€KTiB IHBECTYBaHHS 3HAYYINI BUIU IISUIBHOCTI MAalOTh MICIE JIMIIE TOJI, KOJIM BHHUKAIOTh
MeBHI 00CTaBUHU a00 HACTarOTh MeBHI mofii. O0'eKT IHBECTYBAaHHS MOXKE MATH TaKy CTPYKTYPY OpraHizarii
Ta YIPaBIiHHS, [0 CIPAMYBaHHS HOTO isTIBHOCTI Ta PE3YJIbTaTIB 1€l NisUTBHOCTI BU3HAYAIOTHCS 3a3/1aJIeTi/Ib,
JI0 TOTO MOMEHTY, ITOKH HE BUHUKHYTh MEBHI 00CTaBUHU a00 1moii. B TakoMy BUNIa/IKy JIHIIIE Ti PIllICHHS, 110
CTOCYIOThCSI IISUTBHOCTI 00'€KTa IHBECTYBAHHS Ta MPUHHATI HA MOMEHT BUHHUKHEHHI TAKMX 00CTABWH YH MO/IiH,
MOXKYTh MaTH CYTTEBHUH BIUIUB HA HOT0 pe3y/IbTaTH AISTIBHOCTI 1, 0TKe, OyTH 3HAUYITUMU BHJIAMH JisTIbHOCTI.
Hacrannst o0cTaBuH Ta 1Mo He € 000B’SI3KOBUM JUIsl TOTO, I[00 JIMTH BUCHOBKY, IO 1HBECTOD, SIKUH Mae
3/IaTHICTh PUIIMATH Taki PillICHHS, Ma€ BJIHI TTOBHOBaxkeHHs. Cam Juiie Toi (akT, 1110 IpaBo NMpUiMaTH
pilIeHHS 3a7eXUTh BiJ] BUHHUKHCHHS IIEBHUX 00CTaBHH a00 MOJiH, HE POOUTH Take MPaBO MPABOM 3aXUCTY
iHTepeciB iIHBECTOPIB.
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Mpuknaa 11

€IMHUM BHIOM IiINPHEMHHIBKOI TisUTBHOCTI 00'€KTa IHBECTYBaHHS, SK 3a3HAUCHO Y HOTO CTaTyTHHX
JOKYMEHTaX, € MPUI0aHHs Ta 00CITYrOBYBaHHS J1e0ITOPCHKOT 3200pTrOBaHOCTI HA IOJCHHIA OCHOBI IS
foro iHBecTopiB. OOCITyroByBaHHS Ha IIOCTIHHIN OCHOBI BKJIIOYae 30ip Ta nepenady IUIATEXIB Ha
IOTallICHHs OCHOBHOI CYMH Ta BIJICOTKiB, 10 Mipi HACTaHHSA CTPOKIB MOTAlIeHHA. Y BHIAIKY
HEBUKOHAHHS 3000B’s13aHb (e onTy) 1e6iTOpChKOl 3a60proBaHOCTI 00'€KT IHBECTYBaHHS aBTOMATHYHO
nepesiae TaKy AediTopchbKy 3a00proBaHiCTh IHBECTOPOBI, K Y3TO/PKEHO OKPEMO B YTO/I PO MPOIaXK MixK
IHBeCTOPOM Ta 00'€KTOM IHBECTYBaHHsA. €IMHHHA 3HAYyIMHd BUI MiSUIBHOCTI — L€ YNPaBIiHHA
Je0iTOpPChKOI0 3a00ProBaHICTIO TICIsS HEBUKOHAHHS 3000B’si3aHb (He(oiTy), OCKIIBKM Le €IHHA
JISUIBHICTB, SIKa MOXKE CYTTEBO BIUIMHYTHU Ha PE3YIbTaTH JisUIbHOCTI 00'€KTa iHBECTyBaHHS. YIIpaBIliHHA
Je0ITOPChKOI0 3a00PrOBaHICTIO 0 HACTAHHS HEBHKOHAHHS 3000B’s13aHb (1edoiTy) HE € 3HAYyIuM
BUJIOM JUSUIBHOCTI, OCKLIBKM BOHA HE BUMarae MpPUIHATTS CyTTE€BUX pillIeHb, sIKi MOIJIM OU CYTTEBO
BIUIMHYTU Ha PE3yJbTaTH JiSUIBHOCTI 00'€KTa 1HBECTYBaHHS, — HisJIbHICTh 10 HACTAHHS HEBUKOHAHHS
3000B’s13aHb (1e(oNTY) € MonepeHbO BU3HAUCHOIO Ta CKJIAAAETHCS BUKITFOUHO 31 CTSTHEHHSI TPOIIOBHX
IIOTOKIB 10 Mipi HACTaHHS CTPOKIB iX ITOralleHHs Ta nepejauyi ix iHBectopaM. OTKe, OLIHIOIOYH 3arajlbHy
JUSUTBHICTH 00'€KTa IHBECTYBaHHS, KA CYTTEBO BIUIMBAE HA PE3YJITATH OO MISUIEHOCTI, CITiJT pO3TIIsAaTH
JIMILIE TIPABO 1HBECTOPA YIPABJISATH aKTHBAMH IiCJIsl HeBUKOHAHHSI 30008’ s13aHb (Ie(oiTy).

Y upoMy npuKIIaii CTpyKTYpa OpraHizailii Ta ynpailiHHs 00'€KTa iHBECTYBaHHs 3a0e31euye HasiBHICTh Y
1HBECTOpa NMOBHOBAKEHD 11010 MPUHHATTS PillleHb CTOCOBHO JisUIBHOCTI, SIKa MA€ CYTTEBUH BIUIMB Ha
PE3yNIbTaTH iSUTBHOCTI, JIUILIE B TOH MOMEHT, KOJIM MOTPiOHI caMe NOBHOBAa)KEHHSI IPUHMATH PillleHHS.
YMOBH yroay npo Npojax € HeBIJIUIBHOI0 YaCTHHOIO OIepaliif Ta CTBOPEHHS 00'eKTa iHBECTYBaHHS.
BianosigHo, yMOBH YroAu Hpo IPOAAX Pa3oM 3 YCTAHOBUMMHM JOKYMEHTAaMH 00'€KTa iHBECTYBAaHHS
IIPUBOJISATH /10 BUCHOBKY, 1[0 iHBECTOP Ma€ BJIa/IHi MOBHOBAYKEHHS MI0/I0 00'€KTa iHBECTYBaHHS, HaBiTh
BpPaxOBYIOUM TOW (aKT, IO IHBECTOP CTAa€ BIIACHUKOM J1e0iTOPCHKOI 3a00proBaHOCTI TIJIBKW IiCHA
HAaCTaHHS HEBUKOHAHHS 3000B’s13aHb (1e)oNITy) Ta 3MiMCHIOE YIIPaBIIiHHS IIPOCTPOYEHOIO 1€0ITOPCHKOIO
3a00pProBaHICTIO 11032 PUINYHUMH MEKaMHU 00’ €KTa IHBECTyBaHHS.

Mpuknag 12

€IMHUME aKTHBaMU 00'eKTa iHBECTyBaHHs € JebiTopchka 3aboproBaHicTs. [licis po3rismy MeTH Ta
CTPYKTYpH OpraHisaiii Ta ynpaBiiHHs 00'€KTa iHBECTYBaHHS OyJIO BU3HAYEHO, L0 €UHUM 3HAYYIIHUM
BUJIOM [iSUIBHOCTI € YNpaBiiHHS AeOITOPCHKOK 3a00prOBaHICTIO IMICIS HEBHUKOHAHHA 3000B’S3aHb
(meconry). CropoHa, sika Ma€ 3[aTHICTH YIIPABIATH MPOCTPOUYCHOIO Ae0ITOPCHKOI0 3a00proBaHICTIO
iCasl HACTAHHSA HEBMKOHAHHs 3000B’s3aHb (me(onTy), Mae BiIaJHI MOBHOBRXEHHS IIOA0 00'€KkTa
IHBECTYBaHHS, HE3aJEXKHO BiJI TOro, YM ONWHHUBCS XTOCH 13 MO3MYAILHHUKIB B CTaHi HEBUKOHAHHS
3000B’s13aHb (Hehomry).

IHBecTOp MOXKe MaTH SBHO BHpakeHe a00 HesBHE 3000B’s3aHHS 3a0€3MEUUTH MPOAOBKCHHS JisIbHOCTI
00'ekTa IHBECTYBaHHS, K INepeadaydanocs Mpu HOro CTBOPEHHi. Take MparHeHHS MOXKE 301UIbIIUTH PU3HKH
IHBECTOpa, TMOB’s3aHi i3 3MIHHICTIO PE3yNbTATIB MiSUTBHOCTI, i, TAKMM YHHOM, 30UIBIIMTH CTUMYJ JUIS
OTpUMaHHS 1HBECTOPOM TIpaB, JOCTaTHIX Ui BJAaJHUX TOBHOBaXKCHb. BiANOBiHO, 3000B’s3aHHS
3a0€3MeYnTH TisSUTbHICTh 00'€KTa IHBECTYBaHHSI BiJIOBIHO IO PO3POOJICHOTO MTPOEKTY, MOXKE BKa3yBaTH Ha
T€, 110 IHBECTOp Ma€ BIIa/IHI TOBHOBAXKEHHS, ajie caMe Mo co0l Take 3000B’si3aHHS HE HA/A€ iHBECTOPOBI
BJIQ/IHUX TIOBHOBAXKEHB, TAK CAMO SIK 1 HE TIEPEIIKODKAE THIIIH CTOPOHI OTPUMATH BJIa/IHI TIOBHOBAKCHHSI.

Pu3nkm abo npaBa wWoao 3MiHHUX pe3ynbTaTiB AiANbHOCTI 06'eKTa
iHBeCTyBaHHS

O1iHIO0YH, UM MA€ THBECTOP KOHTPOJIb HaJ/l 00'€KTOM IHBECTYBaHHSI, IHBECTOP BU3HAYAE, YU HECE BIH PU3HKH
a00 Mae mpapa 10/10 3MIHHUX PE3YJIbTATIB Bifl CBO€ET y4acTi B 00 €KTI IHBECTYBaHHS.

3MiHHI pe3yJIbTaTH TisUNIHOCTI — 11€ PE3YJIbTaTH JTisUIbHOCTI, sIKi He € (PiIKCOBAaHMMH Ta TIOTCHIIIHHO MOXYTh
3MIHIOBATUCS B 3QJICKHOCTI BiJi BUKOHAHHS CBOET JMisUIBHOCTI 00'€KTOM iHBECTYBaHHS. 3MIiHHI pe3yJbTaTh
TiSUTBHOCTI MOXKYTH OYTH JIMIIE TIO3UTHBHUMH, JIUIIE HETATUBHUMHU, 200 OHOYACHO SIK TIO3UTUBHUAMH, TaK i
HEraTMBHUMH (IMB. MyHKT 15). [HBeCTOp OILIHIOE, YU € pe3ylnbTaTH TisSUILHOCTI BiJ 00'€KTa 1HBECTYBAHHS
3MIHHIMH Ta HACKiNBKM 3MIHHHMH € TaKi pe3ylbTaTH, BUXOISUYM 3 CyTHOCTI YTOOM Ta HE 3BaXKAIOUH HA
opuanaHy (GopMy pe3ynbTaTiB misnmbHOCTI. Hampukian, iHBecTOop Mo)ke MaTH oOmiraiito 3 (ikcOBaHOIO
CIDTIAaTOIO BifcOTKiB. DikcoBaHi BiICOTKOBI IIATEXi € 3MIHHIMH Pe3yIbTaTaMU JisTIBHOCTI B paMKax IIbOTO
MC®3, ockinbky BOHM 3a3HAIOTh PU3MKY HEBUKOHAHHS 3000B’s3aHb (1edonTy) Ta CTaBIATH iHBECTOpA Mij
3arpo3y KpeJuTHOTO PH3HKY eMiTeHTa obmirarii. CTymiHb 3MiHHOCTI (TOOTO HACKITBKHM 3MIHHHUMH € TaKi
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Pe3yAbTATH) 3aJIEXHTH BiJl KPEAUTHOTO pU3UKY obmiramii. Tak camo, (hikcoBaHa ru1aTa 3a JOCATHEHHS IIEBHUX
pe3yNIbTATIB B yIPaBIIiHHI aKTUBAaMH 00'€KTa 1HBECTYBaHHS € 3MIHHUM PE3YJbTaTOM MisUTBHOCTI, OCKUTBKH
CTaBHTb IHBECTOPA ITiJT 3aTP0O3y PU3NKY HEBUKOHAHHS 3000B’13aHb 00'€KTa iHBecTyBaHHSA. CTYIIHb 3MIHHOCTI
3aJIeKUTH BiJ] 3aTHOCTI 00'€KTa iHBECTYyBaHHS I'€HEPYBATH JAOCTATHIN MOXiA /I 31iMiCHEeHHS (hikcoBaHOI
BUIDTATH.

HpI/IKJ'IaZ[I/I J0X04Yy BKJIHOYAKOTh:

(a) JMBIJICH/IM, 1HII PO3MOIIM ESKOHOMIYHHMX BHUrOJ| BiJi 00'€KTa iHBECTyBaHHS (HAIPUKIAZI, BiJ
OOproBHX INIHHUX IIaNepiB, BUITYIICHUX O0'€KTOM IHBECTYBaHH:), a TaKOX 3MIHHM BapTOCTi
IHBECTHIIIT IHBECTOPa B TAKOMY 00'€KTi IHBECTyBaHH.

(©) BHMHAropojia 3a 0oOCIYrOBYBaHHsS aKTHBIB a00 3000B’s3aHb 00'€KTa IHBECTYBAaHHS, TOHOpap Ta
PU3MK 30UTKIB BiJ HaJAQHHSA KPEAUTHOI MIATPUMKH ab0 3a0e3MeUeHHs JIKBIAHOCTI, YacTKH B
aKTHBaX Ta 3000B’s3aHHIX 00'eKTa 1HBECTYBAaHHS IIPU JIIKBiJaLil TaKOro 00'€KTa IHBECTYBaHHS,
II0AATKOBI BUT'O/Y, @ TAKOXK JIOCTYII 10 MalOyTHBOI JIIKBIZIHOCTI, SIKY iHBECTOpP Ma€ 3aBJISKU CBOIN
y4acTi B 00'€KTi IHBECTYBaHHSI.

() JIOXOIY, HEAOCTYIHI A IHIIMX BJIACHUKIB 4YacTOK YydacTi. Hampukian, iHBeCTOp Moxe
BUKOPDUCTATH CBOI aKTUBM Y IIO€JHAHHI 3 aKTUBaMU OO'€KTa iHBECTYBaHHS, SIK, CKaxKiMo,
HOEHAHHS ONepaliiiHuxX GYyHKIIH U1 JOCATHEHHS eKOHOMil BiJ MaciuTaly, eKOHOMil BUTpaT,
BUKOPUCTAHHS CIUIBHUX JDKEpPeN PIAKICHUX HNPOAYKTIB, OTPUMAHHS JOCTYIYy O HMaTeHTOBAaHUX
3HaHb 400 OOMEXKEHHs AESKUX omepauiil abo BHUKOPHCTAHHS aKTHBIB 3 METOIO 301IbIICHHS
BapTOCTi 1HIINX aKTUBIiB iHBECTOPA.

3B'A30K MiXX BflagHMMMN NOBHOBaXXeHHAMMU Ta pe3ynbTatamu
DifANbHOCTI

JeneroBaHi BnagHi NOBHOBaXeHHS

Konu inBecTop 3 mpaBaMu npuiiMaTH pitieHHst (0co0a, sika MpuiiMae PillieHHs) OLIHIOE, YU KOHTPOJIIOE BiH
00'eKT iHBECTyBaHHS, BIH MAa€ BUHAYHTH, € BiH IPUHIUIIAJIOM YU areHTOM. [HBECTOp TaKOXK Ma€ BUSHAYHTH,
YM Ji€ SIKMKACh THIIWI CYO'€KT TOCIOJAPIOBAHHS 3 MpPaBaMU MPUIMATH PILICHHS SK areHT JJIs iHBeCTopa.
ATeHT — 11e CTOpOHa, SIKa 3ajJydyeHa TOJIOBHO /ISl TOTO, 100 JiSTH BiJ iMEHI Ta Ha KOPHUCTh 1HILOI CTOPOHU
a6o cTopiH (mpuHIMnaia (-iB)) i TOMy He KOHTPOJIIOE 00'€KT IHBECTYBaHHS, BAKOHYIOUH CBOI TOBHOBAKCHHS
npuiiMaty pimeHHs (auB. myHKTH 17 Ta 18). OmKe, 1HOII BJIaJHI NMOBHOBa)XCHHS TMPHHIUIATIA MOXE
YIPUMYBAaTH Ta peali3oByBaTH arcHT, ajie Bij iMeHl mpuHiunana. Ocoba, ska npuiiMae pillIeHHS, HE €
areHTOM JIMILIE TOMY, 1110 BUTOAY BiJI PillleHb, sIKi BOHA MPUKAMAE, MOXKYTh MaTH 1HIII CTOPOHHU.

IHBecTOp MOXKE JCNEeryBaTH CBOI IIOBHOBAXKCHHS IPHIMATH PILLICHHS ar€HTOBI 3 JSIKUX KOHKPETHHUX MUTaHb
a00 11010 YCiX 3HAYYLIUX BU/IB AisUTbHOCTI. OIIHIOKOYH, Y1 KOHTPOJIIOE BiH 00'€KT iHBECTYBaHHS, IHBECTOP
Ma€ TPAaKTyBAaTH MpaBa MPUHMATH PIllIEHHS, JIEJICrOBaHI CBOEMY arceHTOBI, K yTpUMYyBaHi 0e3mocepeHbo
iHBecTOpoM. B cutyariisix, konu € Oijbliie Hi>K OIMH MPUHIIMIAN, KOKHUAHN 3 MPUHIUIAIIB MA€ OL[IHUTH, YU
Ma€ BiH BJaJiHI MOBHOBa)KEHHS HaJl 00'€KTOM iHBECTYBaHHS, PO3IJIAIAI0YM BUMOTH, BUKJIAJICHI B ITyHKTaX
Bb5-b54. Tlynktn B60-b72 micTaTh KepiBHHIITBA 1100 BU3HAUCHHS, YU € 0c00a, sika NpHUiiMae pillleHHS,
areHTOM YH IPHHLUMIAIOM.

Oco0a, sika puiiMae pillieHHs, BU3HAYAIOYH, Y4 € BOHA ar€HTOM, Ma€ PO3TJISTHYTH 3arajibHi BIJTHOCHHH MiX
c00010, 00'€KTOM iHBECTYBaHHS, YIPABJIIHHS SKAM BOHA 3[IHCHIOE, Ta 1HIIUMH CTOPOHAMH, 3aJliTHUMHU B
00'eKTi IHBECTYBaHHS, 30KpEeMa, BCi 3a3HAYCHI 1ali YNHHUKH:

(a) cdepy 3aCTOCYBaHHS CBOTX ITOBHOBAYKEHB MPUIMATH PIillICHHS 11010 00'€KTa iHBeCTyBaHHS (IIYHKT
B62 ta b63).

(0) 1paBa, yTPUMYBaHi IHIIUMHU cTOpOoHaMH (MyHKTH b64—567).

(B) BHHAropojy, Ha sIKy BOHa Ma€ MpaBo BiIMOBIAHO 0 yroau (Yyroa) npo BuHaropoay (myHktd b68—
B70).

(r) PHU3HUKH JJIs1 0COOH, sIKa TpUIMae PillieHHs, Y 3B’SA3KY 31 3MIHHUMH Pe3yJIbTaTaMH JisTIbHOCTI BijI

IHIINX YyTPUMYBAaHUX YaCTOK y4acTi B 00'ekTi iHBecTyBaHHs (myHkTH B71 Ta B72).

J10 KO’)KHOT'O 3 YMHHHKIB CITiJ] 32CTOCOBYBATH Pi3HUI PiBEHb BArOMOCTI, BUXO/SYH 3 KOHKPETHUX (PaKTiB Ta
o0cTaBHH.

BusHaueHHsT TOrO, 4M € 0co0a, sKa TpHiMae pillleHHS, areHTOM, BHMara€ OIIIHKM BCIX YHHHUKIB,
nepeniveHnx y myHkTi b60, okpiM BHIIaAKiB, KOJIM OHA CTOPOHA YTPUMYE CYTTEBI IIpaBa 3BUIBHATH 0c00Y,
sIKa TIpUAMae pilleHHs (IpaBa BiJICTOPOHEHHS) i MOXKE 3BIIBHUTH 0cO0Yy, sKa MpHUiiMae pimeHHs, 0e3
3a3HaueHHs MPUYNHH (IUB. MyHKT B85).
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Mexxi 3acmocysaHHs1 M0BHOBaXKeHb rpuliMamu pilueHHs

Mexi 3aCTOCYBAaHHS ITOBHOBA>KCHb OCO6I/I, sgKa HpHﬁMaC piH_IeHHH, OHiHIOIOTL, PO3NIAAar0In:

(a) JUSUTBHICTB, IO JT03BOJIIETHCSI BiIITOBITHO /10 YroAu (Yro) PO MPUHAHATTS PillicHh Ta BU3HAYCHY
3aKOHOM, Ta

(©) IIPaBO BIACHOI'0 PO3CYAY, SIKE Mae 0c00a, sIka MPUHMAE PillieHHs], TPH IPHHHATTI PillIeHb CTOCOBHO
TaKoi JisUTBHOCTI.

Oco0a, sika mpuiiMae pilIeHHS, Mae PO3TITHYTH METY Ta CTPYKTYpy OpraHi3amii Ta yrmpaBiiHHSA 00'ekTa
IHBECTYBaHHS, PU3MKH, SKi, K TIependavyasocs, HECTUME OO0'€KT IHBECTYBaHHS, PH3HKH, SKi, K
nependavanocs, BiH Mae NepefaBaTd 3aissHIM CTOPOHAM, a TaKOoX PIBEHb ydacTi, Ky Maja ocoba, sKa
NpUAMae pillleHHs, y po3poOIi CTPYKTYypH OpraHi3alii Ta ympaBiiHHA 00'€kTa iHBecTyBaHHsA. Hampuxian,
AKIIO 0co0a, sika NpuiiMae pillleHHs, ICTOTHO 3afisHa y po3poOLli CTPYKTYpU opraHizauii Ta ynpasiiHHS
00'ekTa 1HBECTYBaHHs (BKJIIOYAlOYM BU3HAUECHHS MEX [TOBHOBa)KEHb KEPIBHUIITBA, 110 IPHHMAE PIIIEHHS),
Taka y4yacTb MOXKE€ BKa3yBaTH Ha Te, L0 0co0a, sika NpuiiMae pillleHHs, Maja MOXJIUBICTH 1 CTUMYNH
OTPHMATH IIpaBa, BHACHINOK SIKHX 0co0a, sKa MpHHMae pillleHHS, Ma€ 3JaTHICTh KepyBaTH 3HAUYIIUMHU
BUJIaMH JTisUTEHOCTI.

lpasa, ympumysaHi iHWUMU cmopoHamu

CyTTeBi mpaBa, yrpuMyBaHi 1HIIMMHM CTOPOHAMH, MOXKYTh BIIJIMBATH Ha 3JaTHICTb OCOOH, sika NMpHUAMae
pillleHHs, KepyBaTu 3HAUyLIMMH BUJAMHU JisUIbHOCTI 00'ekTa iHBecTyBaHHsA. CyTTeBI IpaBa BiJICTOPOHEHHS
a00 iHIIi TpaBa MOXYTh BKa3yBaTU Ha Te, 110 0c00a, sIka NpUIMaE PillIeHHs, € areHTOM.

SIKIIO sIKach OJJHA CTOPOHA YTPUMYE CYTTEBI MpaBa BiJCTOPOHEHHS Ta MOXE 3BITBHUTH 0C00Y, SKa IpuiiMae
pillieHHs1, 0e3 MPUYHMHH, CaMOro JIHMIIEe MHOro (akTy AOCTATHHO VIS BHCHOBKY, IO 0C00a, ska MpHiMae
pitieHHs, € areHtoM. Skigo Oinblie HiX OJHA CTOPOHA YTpUMYeE Taki mpaBa (i OJHA CTOPOHA HE MOXKE
3BUIBHUTH 0CO0Y, sIKa MpUiMae pilieHHs, 0e3 yroau 3 iHIIUMH CTOPOHAaMH), TO CaMi JIMIIE IIi 1paBa He €
MiZICTaBOIO JIJIsl BACHOBKY NPW BU3HAYCHHI, 1110 0c00a, siKa MpUiMae pillleHHs, JIi€ IepeBayKHO BiJl iMEHI Ta Ha
KOpHUCTH iHIKX. J[0 TOro 3, 4uM Oiibllia KUIbKICTh CTOPIH, SIKi MArOTh JiSITH pa3oM, 1100 peallizyBaTu npasa
3BUIBHATH OCO0Y, SIKa MpUAMAE pillleHHs, Ta YUM OiIbllla BEJIMYMHA IHIIMX €KOHOMIYHUX IHTEPECIiB 0COOH,
sIKa TIpUIMae pillieHHs, Ta CTYIIHb 1X 3MIHHOCTI (TOOTO BUHArOpO/a Ta iHIII IHTEPEeCH ), TUM MEHIIIA Bara Mae
OyTH y IIbOrO YHHHHUKA.

OuiHoround, 4u € ocoba, sKa MPUMae pillleHHs, areHTOM, CIiJI pO3IJISIaTH CYTTEBI IpaBa, yTPUMYBaHi
IHIIMMH CTOPOHAMH, 10 OOMEXYIOTh MpPaBO OCOOHM, siKa TMPHUHMAE pIllICHHS, MIATH HA BJIACHUH PO3CYI,
Moi0HO 10 TOTO, SIK PO3MIIAAANUCH MpaBa BiCTOpoHeHHs. Hampuknaza, ocoba, sika npuiiMae pilieHHsl, 110
Ma€ MOTOKYBATH CBOI JIiT 3 HEBEJIMKOIO KUIBKICTIO 1HIIIMX CTOPIH, €, SIK MPaBUIIO, areHToM. (JlJ1s JoaaTkoBUx
KEpIBHMILITB CTOCOBHO IIPAB Ta I[0JI0 BU3HAUCHHS, YU € BOHU CYTTEBUMH, JUB. MyHKTH b22—B25).

Posrisin npaB, yrpuMyBaHUX iHITUMH CTOPOHAMH, Ma€ BKIIFOUATH OL[IHKY OY/ib-sSKUX MPaB, SKi MOXYTh OyTH
peastizoBaHi pagor AUPEKTOpiB (200 1HIIUM KEPIBHUM OpPraHOM) 00'€KTa iHBECTYBaHHS Ta IXHBOTO BIUIMBY
Ha TIOBHOBa)KCHHSI MPpUAMATH piteHHs (auB. myHKT b23(0)).

BuHazopoda

Uum Oinpina BenmuurHA (Ta TMOB’S3aHA 3 HEO 3MIHHICTH) BHHATOPOAM OCOOM, sSKa TpUHMAaE pIlICHHS,
MOPIBHSHO 3 J0XOJIOM, OUiKYBaHMM BiJI TisUTBHOCTI 00'€KTa IHBECTYBaHHS, TUM OLIbIIIA IMOBIPHICTB TOT'O, 1110
oco0a, sika IpuiiMae PIilIeHHs], € TPUHIUIIATIOM.

Ipu Bu3HAYEHHI TOrO, YK € 0c00a, sIKa MPUIMAE PIICHHS, PUHIMIAIOM Y arcHTOM, BOHA Ma€ TAKOX
PO3MIISIHYTH (DAKT HASIBHOCTI HACTYITHUX YMOB:

(a) Bunaroposaa oco0wu, sika mpuiiMae pillieHHs, 3iCTaBHA 3 HAJaHUMHU TIOCITYTaMH.

(0) Yrona nmpo BUHAropojy OXOILTIOE JIUIIIe YMOBH, TEPMIHHU Ta CYMH, SIKi 3a3BUYali IPUCYTHI B yrojax
CTOCOBHO aHAJOTIYHMX TIOCHYr Ta KBamidikaiii, 110 YKIaJalThcs MK OOI3HAHMMH,
3aI[iKaBJICHUMH Ta HE3AJICKHUMHU CTOPOHAMHU.

Oco0a, sika puiiMae pillieHHs, He MOXKe OYTH areHTOM, SIKIIIO0 HE BUKOHYIOTBCS YMOBH, 3a3HA4YCHI B MyHKTI
B69(a) Ta (6). IIpoTe BUKOHAHHS CAMHX JIMIIE [MX YMOB HE € JOCTATHIM /ISl BECHOBKY IIPO T€, 10 0C00a,
sIKa TIpUIMAE PilIeHHs, € aT€HTOM.
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Pusuku, noe’sasaHi 3i SMiHHUMU pe3yribmamamu QisfibHocmi i iHWUX YacmokK
yyacmi

Oco0a, sixka mpuiiMae pilIeHHs, IO YTPUMYE IHIN YacTKU ydacTi B 00'€KTi iHBECTYBAaHHS (HAIPHKIAZ,
iHBecTHIII B 00'eKT iHBeCTyBaHHSA ab0O Hajae TapaHTii CTOCOBHO IIOKAa3HWKIB IisUIBHOCTI 00'ekTa
IHBECTYBaHHs), Ma€ PO3TISIHYTH CBiff PU3MK 3MIHHM pE3yNBTATIB MISUIBHOCTI BiJ TAKMX YAacTOK Y4acTi,
OLHIOIOYH, Y1 € BOHA areHTOM. Y TPMMYBaHH:I 1HIIINX YAaCTOK y4acTi B 00'€KTi iHBECTyBaHHS BKa3ye Ha Te€, [0
oco0a, sika IpriiMae pileHHs, MoXKe OyTH NPHHIUIIAIOM.

OUiHIOI0YN CBOIO MOKJIMBICTE OTPUMYBATH 3MiHHI Pe3yJIbTaTH AISUTHOCTI BiJI IHIINX YaCTOK y4acTi B 00 €KTI
IHBECTYBaHHS, 0c00a, SKa MPUHMAE PIllIeHHs, Ma€ POTIITHYTH TaKe:

(@ 9uM OibIIa BENMYHA EKOHOMIYHHX iHTepeciB (Ta IMOB’s3aHa 3 HUMH 3MIHHICTB), 3 OIJIAAY Ha 11
BHUHAropoAy Ta iHIII iHTEpecH 3arajioM, THM iMOBipHille, 10 ocoba, sika IpuiiMae pillICHHS, €
TPUHIIATIAIOM.

©) YY BIJPI3HIOThCA 11 PU3UKHY, II0B’S13aHi 13 3MIHHICTIO PE3Y/IbTATIB AisVIBHOCTI, B/l pU3HUKIB 1HIINX

1HBECTOPIB, 1 SIKIIO TaK, TO Y4 MOXeE 1€ BIUIMHYTU Ha 1i 1ii. Hampukian, nie Mae Micrie y BUNAAKY,

Komu ocoba, sika HOpuiiMae pillleHHd, YTpUMYye CYOOpJMHOBaHI YacTKM ydacTi B 00'€KTi

iHBecTyBaHHs a00 3a0e3neuye iHI HOpMU MOKpAILEHHS KPEAUTHOI IKOCTI 00’ €KTa IHBECTYBaHHSI.
Ocoba, sika mpuiiMae pillIeHHsS, Ma€ OLIHUTU CBOi PU3UKHM BiJHOCHO 3arajlbHOi 3MIHHOCTI pE3yJIbTaTiB
JisUIBHOCTI 00'ekTa iHBecTyBaHHS. LI OlliHKa 31HCHIOETHCS MIEpeBa)KHO Ha ITiICTaBi OUiKyBaHHUX PE3y/IbTaTiB
Bil AisUIBHOCTI 00'€KTa iHBECTYBaHHS, ajie IPH LIbOMY HE CIIiJ] ITHOPYBATU MaKCUMaJbHY BEIMYHUHY PU3HUKY
3MIHHUX PE3YJIBTATiB HisUIbHOCTI, BJIACTUBY IHIIMM YacTKaM ydyacTi B 00'€KTi iHBECTYBaHHS, SIKI yTpUMY€E
oco0a, sKa npuiMae pileHHs..

Mpuknaau 3acTocyBaHHA

Mpuknag 13

Ocoba, sixa mpuiiMae pinieHHs (Kepyrouuid (OHAOM) CTBOPIOE, 3IHCHIOE MAapKETHHI Ta YHPaBJIiHHS
peryaboBaHUM (DOHIOM, I[iHHI Marepu SKOro BUTLHO MPOAAIOTHCS Ta KYIYIOThCS Ha BIAKPUTOMY ()OHIOBOMY
PHUHKY, BiJIOBIJHO 1O BY3bKO BH3HAUEHHMX MapaMETPiB, BUKJIAJCHUX B IHBECTUIIHHOMY MaHJATi, SK
BUMAaraeThCsl MiCLICBHM 3aKOHO/IABCTBOM Ta PETYISTOPHUMH akTaMu. DOHJ MPE3CHTYBABCs 1HBECTOPAaM SIK
iHBecTUIlisl B nuBepcudikoBaHuii moptdesb HIHHUX ManepiB Kamitaly Cy0'€KTiB rOCIOAaproBaHHA, I[iHHI
manepy sSKuX BUTBHO HPOJNAIOTHCS Ta KYIYIOThCSA Ha (DOHIOBOMY PHUHKY. Y MEXKax BU3HAYCHHX MapaMerpiB
Kepyrounid (pOHIOM Ha BIIACHHIA pO3CY/ BUPILIYE, Y sIKi aKTHBU iHBecTyBaTH. Kepyrouunit poHmI0M 31iHCHUB
10 BiICOTKOBY MPOMOPIIHY IHBECTHIIIIO Y (POH/I 1 OTPUMYE PUHKOBY ILIATY 3a CBOI MOCIYTH, SIKa JOPIBHIOE
1 BigCOTKOBI YMCTUX aKTHUBIB GoHAy. [lnaTa 3a mociyru 3ictaBHa 3 MOCIyraMy, 110 HaaarThes. Kepyrounid
(hoHIOM He Mae KOTHUX 3000B’s3aHb MMOKPUBATH 30MTOK, 110 TepeBHIye Horo 10 BiJICOTKOBY iHBECTHILIIO.
Bin oIy HE BUMAaraeThCsi CTBOPIOBATH HE3AJICKHY pajly IMPEKTOPIB, 1 BiH TaKOi paJid He CTBOPHB. [HBECTOpH
HE MAalOTh JKOJHHX CYTTEBHX IpaB, sKi OM BIUIMBAIM HA MMOBHOBA)XCHHS KEPYIOYOro (hOHAOM IpHAMATH
PpIlIEHHSI, ajle BOHK MOXKYTh BHJIYYHTH 3 00Ir'y CBOi YaCTKH YYaCTi Y IEBHUX MEXaX, BCTAHOBJICHUX (DOHIOM.

HesBaxarouu Ha Te, 110 Kepyrouunii GOHIOM i€ y MeKax mapaMeTpiB, BKa3aHUX B IHBECTHLIIHHOMY MaH/IaTI,
Ta y BIAMOBIIHOCTI 3 PErIAMEHTHUMHM BUMOTAaMH, BiH Ma€ TpaBa NMPUAMATH PIllICHHS, SKI HAJAIOTh HOMY
3/IaTHICTh KEPyBaTH 3HAYYIIIMMH BUIAMHU JisUTbHOCTI (OHY y TOTOYHMH TEpioj] yacy — iHBECTOPH HE MAaKOTh
CYTTEBUX TMpaB, SKi MOIVIK OM BIUIMHYTH Ha TOBHOBAXXCHHS KEPYHOUOro (OHIOM MPUHAMATH PIlICHHS.
Kepyrounii poHIOM OTpUMYE 3a CBOT MOCITYTH IJIATY HA PiBHI PUHKOBOI, 1 111 TU1ATA 3iCTABHA 3 TIOCIYTaMH, 110
HAJAIThCS, 1, KPIM TOro, BiH 3[iMCHUB MpOMNOpLiHHY iHBEeCTHUII0 y ¢oHa. BuHaropoma ta iHBECTHIS
HapaXarTh Kepyr4oro (poHI0M Ha PU3MK 3MIHHOCTI Pe3yJbTaTiB AisUILHOCTI (OHMY, SIKUH HE € HACTUIbKU
3HAYHUM, [00 BKa3yBaTH Ha Te€, 0 KEPYIOUUil (DOHIOM € IPHUHIIHIIATIOM.

VY upoMy NpUKIaAl o3I PU3MKY KEPYHOUOro (poHIOM 00 3MIHHOCTI pe3yabTaTiB AisTIbHOCTI GOHIY
pa3oM 3 HOro MOBHOBAKCHHSAMH MPHUIMATH PIIICHHS Y MEXaX YITKHX MMapaMeTpiB BKa3ye Ha Te, IO BiH €
areHToM. BinmoBinHo, kepyrounii pOHIOM BU3HAYAE, IO BiH HE KOHTPOIIOE (OH/I.

Mpuknaaun 3acTocyBaHHA
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Ocoba, ska TpuilMae pillIeHHS, CTBOPIOE, 3MIMCHIOE MapKeTHHT Ta YIpaBIiHHA (DOHIOM, SKUH Hamae
IHBECTHIIIHI MOXJIMBOCTI HM3II iHBecTopiB. Ocoba, fKka mpuiiMae pimeHHd, (kepyrounii GpoHay) TOBHHHA
IpUAMATH PIIICHHS, MO0 sSKOMOra Kpalle 3aJOBONBHHTH IHTEPECH YCiX IHBECTOpIB Ta BIIIIOBITHO IO
kepiBHUX yrox ¢orxy. [IpoTe kepyrounii GpoHIy Mae MIMPOKI ITOBHOBa)KCHHS IPUHMATH PIIICHHS Ha BIIACHUI
poscya. Kepyrounii hoHIy OTpHMYyE PUHKOBY IUIATY 3a CBOI MOCTYTH, IO JOPIBHIOE | BiJICOTKOBI aKTHBIB B
ynpasiiaHi Ta 20 BiIcOTKaM ycixX IpHOYTKiB (GOHITY, SKIIO JOCATHYTO BCTAaHOBICHOIO PiBHA MpUOYTKY. [lnata
3a IIOCITYTH 3iCTaBHA 3 MOCITYTaMH, 1[0 HaJIalOThCL.

HesBaxaroun Ha Te, O Kepyrouwii (OHIY TOBHHEH NPHIMATH DIlIeHHS, SKi OM HafKpaluM YHHOM
3aJI0BOJIBHSUIM {HTEPECH YCiX 1HBECTOPIB, KepyrouHii (JOHIY Mae MIMPOKI IOBHOBAXKCHHS W00 NPHHHATTS
PIllICHHS CIIPSIMOBaHUX HA YIPABIIHHS 3HAYYINIMMH BHIAMU AisutbHOCTI Qonay. Kepyrounii GoHmy otpumye
(ixcoBaHy IDIaTy 3a IOCIYTH Ta IUIATY, 10 PO3PAaXOBYETHCS HA OCHOBI Pe3yJIbTATIB AiSUIBHOCTI (GOHMY, Ta sKa
3icTaBHa 3 00CATOM HagaHHX Mocayr. KpiM Toro, BHHaropo/a ypiBHIO€ 3aIliKaBICHICTh KEPYIOUOro (hOHIOM 3
3aI[iKaBJICHICTIO 1HIIMX iHBECTOPIB IIOAO0 301IBIICHHS BapTOCTi (DOHIY, HE CTBOPIOIOYN PH3HKIB, OB’ SI3aHUX
31 3MIHHUMH Pe3ylIbTaTaMH JisUIBHOCTI (OHJY, sKi O OyJIM HACTLNBKHM 3HAYHHMH, IO BHHATOPOJa, SKIIO
po3risaaTy ii 1301p0BaHO, BKa3yBasa O Ha Te, 0 KepyIouuil (QOHIY € IPUHIUIIATIOM.

@axTuuHi 00CTaBHHU Ta aHali3 BUILEHABEIECHOI0 NPHUKIIALy PO3IOBCIODKYIOThCS Ha mpukinaau 14A—14B,
onucani gani. KoxHuil npuxian po3risaaeThcs OKpEMO BiJl iHIIMX.

Mpuknag 14A

Kepyrounit honny Takox Mae 2-BiZICOTKOBY 1HBECTHULIIIO Y (GOHII, siKa ypiBHIOE HOro iHTEpecHu 3 iHTepecaMu
iHmmx iHBecTopiB. Kepyrounii ¢ponny He Mae 3000B’s13aHHS OKPUBATU 30UTKH, 1110 IEPEBUILIYIOTH Horo 2-
BiZICOTKOBY 1HBECTHLII0. [HBECTOPH MOXYTh 3BUIBHUTH KEpYyHOUYOro (JOHAOM NPOCTOI0 OUIBLIICTIO TONOCIB,
aJie TUIBKY 32 YMOBY HOPYILLIEHHS] YMOB JOTOBOPY.

2-BiJICOTKOBA IHBECTHILisI KEPYIOYOro hOHIOM 301IBIIYE HOro Bpa3IUBICTb IO PU3KKIB Y 3B’S3KY i3 SMIHHUMHU
pe3yabTaTaMu AissIbHOCTI OHY, HE CTBOPIOIOYH MPH IIbOMY HACTUILKY 3HAYHY BPA3JIMBICTh JI0 PU3HKIB, SKa
0 BKasyBaia Ha Te, 0 Kepyrounid Gponay € npunuumnanoM. [IpaBa iHIINX iHBECTOPIB 3BUIBHUTH KEPYHOUYOTO
(hOHIOM BBaXKAKOTHCS NIPABaMH 3aXHCTY IHTEPECIB IHBECTOPIB, OCKIJILKM BOHM MOXKYTh OyTH peai3oBaHi JiuIie
3a TIOPYILLIEHHS YMOB JOTOBOPY. Y I[bOMY NPHKJIAJI, X0ua Kepyrouuid QOHIY Ma€ IIUPOKI MOBHOBAKEHHS
MpUMaTH PIlICHHS 1 Hece PU3WKU TOB’S3aHI 31 3MIHHUMH pe3yJbTaTaMH IisuTbHOCTI (GOHIY Yepe3 Horo
YacTKy y4acTi B ()OH/I Ta BUHArOpOJy, CTYIiHb PH3UKY KEpyK4oro ()OHJOM BKa3ye Ha Te, IO KEPYHUH
(douny e arearom. OTke, Kepyrounid GoHAY pOOUTH BUCHOBOK PO T€, IO BiH HE KOHTPOIIOE (HoH]I.

Mpuknan 146

Kepyrounii oy Mae Oibill 3HAYHI POMOPLIHHI iHBECTUIT y (OHJ, ane He Mae 3000B'I3aHHS TOKPUBATH
30WTKH, KpIM IMX IHBECTHIi. [HBECTOPH MOXYTh 3BUILHUTH KEPYHOYOro (OHIAOM MPOCTOK OiIbIIICTIO
TOJIOCIB, aJie TUTBKH 3a MOPYIICHHS YMOB JIOTOBOPY.

VY upomMy NpuKIIaai MpaBa iHIIMX 1HBECTOPIB HA 3BUIBHEHHS KEPYHOUOro (POHIOM BBaXKAOThCS IMpPaBaMHU
3aXHMCTy IHTEpECiB IHBECTOPIB, OCKUIBKM BOHM MOXYTh OYTH peasi3oBaHi JIHIIE 3a IOPYIICHHS YMOB
noropopy. He3Baxarouu Ha Te, 110 Kepyrounid GoHIy oTpumye (iKCoBaHy IUIATY 3a TOCIYTH, Ta IUIATy, 110
PO3paxOBYEThCS Ha OCHOBI pe3yJbTATIB AisUIBHOCTI (POHAY, Ta sIKa 3icTaBHAa 3 00CATOM HAJaHUX TMOCIYT,
MOETHAHHS 1HBECTHUINI Kepyrodoro (OHAy Ta HOro BHHAroOpoJ¥ MOXE CTBOPUTH PHU3HK, MOB'S3aHUH 3i
3MIHHUMH PE3YJIbTaTaMU JisUIbHOCTI QOHY, 10 BKa3ye HA Te, IO KEPIBHUK (OHAY € mpuHIUnaioM. Yum
OlsbIlia BEJIMYMHA Ta 3MIHHICTb, ITOB’s3aHa 3 €KOHOMIYHUMHM iHTEpecamH KepiBHUKA (DOHIY (BPaxOBYHOUH
HAOro BUHArOpoIy Ta iHII iHTEpeCcH B CYKYITHOCTI), TUM OUIBIINI HATOJIOC KEPIBHUK (POHAY 3pOOUTH HA IUX
E€KOHOMIYHHX IHTEpecax y CBOEMY aHalli3i, i TUM Oijibllla HIMOBIPHICTb, 110 KEPIBHUK (POH/Y € MPUHIIUIAIOM.

Hanpuknan, BpaxyBaBiId BUHATOPOIY Ta iHII QakTopH, Kepyrounid GoHay Moxe BBaXatu 20-BiJICOTKOBY
IHBECTHIIIFO JOCTATHHLOIO JIJIsl BACHOBKY TIPO Te, 1110 BiH KOHTpOIto€ (hoHa. OHak 3a pi3HUX 00cTaBUH (TOOTO,
SIKIIO BUHATOPOA Y iHIII ()aKTOPH Pi3Hi) KOHTPOJIb MOXKE BUHUKHYTH, KOJIU PiBEHb IHBECTHIIIH PI3HUIA.

Mpuknag 14B

Kepyrounii ¢pouny mae 20-TH BiZICOTKOBY MPOMOPLIHHY iHBECTHIIO Y (QOHI, ane He Mae 3000B’sI3aHHS
MTOKPUBATHA 30WUTKH, 110 TEPEBHIYIOTh Woro 20-TH BiJICOTKOBY iHBecTHIlit0. DOHI Ma€ paay AUPEKTOPIB,

Mpuknaaun 3acTocyBaHHA
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IIPIYOMY BCi WICHH i€l pau He3aleKHi BiJ Kepyrodoro (pOHIOM Ta IPH3HAYAIOTHCS IHIITMMH iHBECTOPAMH.
Pana npr3Havae kepyrodoro GoHIOM mMOpPOKy. SIKIIO pajga BUPINIye HE IIOHOBIIIOBATH JIOTOBIP 3 KEPYIOUHM
(boHIY, TOCITyTH, SKI Hafae Kepyrodrii OHTY, MOXKYTh OYTH BUKOHAHI IHITMMHU KEPiBHUKAMH, 10 IPAIIOI0Th
y Wi Tamysi.

HesBaxaroun Ha Te, IO Kepyrouwii (OHIOM OTpuMmye (iKCOBaHy IUIaTy 3a IOCIYTH Ta IDIaTy, sKa
PO3paxOBYETHCS HA OCHOBI MIOKA3HUKIB JisUTBHOCTI, 1 € 3iCTABHOIO 3 00CATOM HaIaHHUX MOCIYT, oeqHaHH 20-
TH BiJICOTKOBOI IHBECTHIIIT Kepyro4oro (oHI0M 3 H10ro BUHaropo1010 MOXKe CTBOPHTH BPa3IHBICTh 10 PU3HKY,
IOB's3aHY 31 3MIHHUMH Pe3yIIbTaTaMH JisUIEHOCTI (OHAY, IO € € 3HAYYIIOI0, 1 BKa3ye HA Te, IO KepYIOUHid
¢ouny € npuHIMnaioM. IIpoTe iHBECTOPH MAaIOTh CYTTEBI IpaBa 3BUIBHATH Kepyrodoro (OHIOM — pajaa
JIMPEKTOPIB HaJa€ MEXaHi3M, SIKH 3a0e3meuye 3MaTHICTh iIHBECTOPIB 3BUILHUTH KepYyrO4oro GOHIOM, SIKIIO
BOHH BHPIIIATh I1€ 3pOOHTH.

VY upomy mpuknan kepyoounii GoHAY y CBOEMY aHami3i OibIlle 3HAYEHHS HAJaBaTHME CYTTEBHM IpaBaM
BiZICTOpOHEHH:. Tak, X04a Kepyrouuid (oHITy Mae IMUPOKi TTOBHOBa)KCHHS MPHHMATH PIIlIeHHS 1 Hece PU3MK
3MIHHUX PE3yJbTaTiB IisUIbHOCTI ()OHAY Uepe3 CBOIO BUHAropojay Ta iHBECTHLii, CYTTEBI IpaBa, yTpUMyBaHi
IHIIMMHK iHBECTOpaMH, BKa3ylOTh Ha Te, IO Kepyrounii GoHIy € areHToM. OTKe, Kepyrounii GoHIy pOOHTH
BHCHOBOK, 1110 BiH HE KOHTPOIIOE (OHI.

Mpuknag 15

OO0'exT iHBECTYBaHHsI CTBOPEHHH 3 METOIO NPUIOaHHS MopTdens 3a0e3eueHNX aKTUBaMU LIHHUX Hanepis 3
(iKCOBAHOIO CTAaBKOIO, IO (DiHAHCYIOTHCS 3a PaXyHOK OOProBHX IHCTPYMEHTIB 3 (PIKCOBAHOIO CTaBKOIO Ta
IHCTpYMEHTIB Kamitany. [HCTpyMeHTH KamiTaiay NpU3HA4YeHi 3aXUCTUTH OOProBHX i1HBECTOPIB BiJ| MEPLIMX
30UTKIB Ta OTPUMYIOTh OyIb-SKUil 3aJuIIKOBOMI noXin Bin oO'ekta iHBecTyBaHHs. Omepauis Oyna
MpeCTaBJICHa MOTCHLIHHUM OOpProBMM IHBECTOpaM SIK iHBECTHIiS B mopTdenp 3ade3reueHnX aKTHBAMHU
I[IHHUX TaTepiB 3 KPEIUTHUM PH3UKOM, MMOB'SI3aHAM 3 MOXKJIMBAM HEBHKOHAHHAM 3000B’s13aHb (eonToM)
EMITEHTIB 3a0e3eueHNX aKTHBaMH I[IHHUX TarnepiB MopTento, Ta pU3UKOM CTaBKH BiJICOTKA, ITOB’I3aHUM 3
yhnpaBiaiHHsIM nopTdenem. Ilpu cTBOpeHHi, iHCTpyMeHTH KamiTainy cTaHoBwiId 10 BifCOTKIB BapTOCTi
npuaOanux aktuBiB. Oco0a, ska npuiiMae pilmeHHs (Kepyrounid akKTHBaMHM), 3IIHCHIOE YIPaBIiHHS
noptdeneM akTHUBIB, IO 3HAXOAATHCS B 00Iry, MPUIMAaIOYM 1HBECTHLIHHI PIlIEHHS y MEXax Napamerpis,
BKa3aHUX y MPOCHEKTI 00'€KTa iHBECTYBaHHS. 3a Ili MOCIYI'M KEPYHYHMH aKTUBAMH OTpHUMYE (piKcoBaHY
puHKOBY 1aTy (To0TO 1 BiJICOTOK aKTHBIB, 110 MepeOyBaIOTh B YIPABIIiHHI) Ta IJIATY, SKa PO3PaXOBYETHCS
Ha OCHOBI NMOKa3HMKIB AissIbHOCTI (TOOTO 10 BifCOTKIB MpUOYTKY), 32 YMOBH SKIIO NMPUOYTOK 00'€KTa
IHBECTYBaHHS [IEPEBUIILYE BCTAHOBIICHUH piBeHb. [11aTa 3a MOCIyry € 3iCTaBHOIO 3 00CSITOM HaJJaHUX TIOCIIYT.
Kepyrodomy aktuBamu Haiexatb 35 BiJCOTKIB KarmiTaly B 00'€KTi iHBecTyBaHHA. Pemita 65 BiJcOTKiB
Karlitaly, a TakoX yci OOproBi iIHCTpYMEHTH HaJICKATh BEIHKiH KUIBKOCTI PO3IOPOIICHUX IHBECTOPIB, 5Ki €
HETOB’sI3aHMMHU TPETIMH cTOpoHamMH. Kepyrouoro akTMBaMHM MOXKHA 3BUJIBHUTH 0€3 3a3HA4YCHHS MMPUYMHU
MIPOCTOK OUIBIIICTIO TOJIOCIB IHIIKUX 1HBECTOPIB.

Kepyrounii aktuBaMu OTpUMY€E (iKCOBaHY IUIATY 3a TOCIYTH, SIKA PO3PAaXOBYEThCS HA OCHOBI IMOKa3HUKIB
JUSUTBHOCTI, 11O € 3ICTaBHOK 3 00CATOM HaJlaHUX TMOCIyr. BUHaropona ypiBHOBaXKye iHTEpECH KEpyrdoro
AKTHUBaMHU 3 IHTEpEeCaMH IHIIMX iHBECTOPIB 1100 30inblIeHHS BapTocTi GoHay. Kepyrouuii akTuBaMHu Hece
PHU3UK 3MIHHUX pe3YyJbTaTiB JisUIbHOCTI (DOHIY, OCKUIBKM JI0 HMX IpPHUB’s3aHa HOro BHHAropoia Ta Homy
HAJICXKHTH 35 BIJICOTKIB KalliTay.

Xoua Kepyro4Hii aKTHBaMH 1 JIi€ Y MeaX MapamMeTpiB, BKa3aHUX y POCIEKTI 00'eKTa iIHBECTyBaHHSI, BiH Ma€e
3/IaTHICTh MPUMATH 1HBECTHIIIHHI PIIICHHS Y IIOTOYHUH NIEPioj Yacy, sKi CyTTEBO BIUIMBAIOTh HA PE3YJIbTATH
JUSUTBHOCTI 00’€KTa 1HBECTYBaHHS — MpaBa BiJCTOPOHEHHS, YTPUMYBaHi IHIIMMH IHBECTOPaMH, MArOTh
HE3HAuHy Bary B aHalli3i, OCKUIbKM IIi NpaBa YTPUMYIOThCS BEJIHMKOI KUIBKICTIO JIyXE PO3IOpPOIICHUX
IHBECTOpIB. Y 1IbOMY NPHUKIAJI KEPYHUHil aKTHBAMH POOUTH OLBIINI HAroJOC Ha MOrO0 BPa3JIMBOCTI 10
3MIHHUX PE3YJIbTATiB JisUIbHOCTI (POHAY 4Yepe3 MOro 4acTKy ydacTi y Kamitalni, sfika € cyOOpJAWHOBaHO
BIIHOCHO OOpProBUX IHCTPYMEHTIB. YTpUMyBaHHS 35 BIJCOTKIB KamiTady CTBOPIOE CYOOpAMHOBaHY
Bpa3JIMBICTh 10 JI0 30MTKIB Ta MpaB Ha JI0XiJ 00'€KTa IHBECTyBaHHs, HACTIILKU 3HAYHI, 1110 [I¢ CBITYHUTH PO
Te, IO Kepyouuii aktuBamu € mnpuHOumansoM. OTKe, Kepyrooudil akTHBaMu POOHUTH BHCHOBOK, IO BiH
KOHTPOJIIOE 00'€KT IHBECTYBaHHSI.

Mpuknap 16

Oco0a, sika npuiiMae pilieHHs (CIIOHCOP) BUCTYIAE CIIOHCOPOM TOCEPEIHUKA PI3HOTO CHPSAMYBAHHS, SKUN
BHITYCKa€ KOPOTKOCTPOKOBI OOPTrOBi IHCTPYMEHTH 1IHBECTOpPaM, SIKi € HEMOB’ I3aHUMHU TPETIMU

Mpuknagun 3acTocyBaHHA

©doug MCD3 25




b73

b74

b75

MC®3 10

cropoHamu. Omeparis Oyma TpencTaBlIeHa IOTEHIIMHIM IHBECTOpaM SK IHBECTHIIS Y TOPT(erb
CEepeTHbOCTPOKOBHX AKTHBIB 3 BHCOKHM PEHTHHTOM Ta MiHIMAJIBHUM KPEIUTHHM PH3UKOM, IOB’S3aHUM 3
MOXJIMBHMH HEBHKOHAHHSM 3000B’s3aHb (neonToM) emiTeHTiB akTuBiB y moprtdeni. PisHi ueneHTtH
IPOAAIOTE TOPT(eENi BHCOKOSKICHHX CEpeJHBOCTPOKOBHX AaKTHBIB TOCEpeqHUKY. KOXHMI neneHT
00ciyroBye moprdens akTHBIB, SKHil BIH IPOJAa€ MOCEPEIHHKY, Ta 3IIHCHIOE YIPABIIHHSA Ne0iTOPCHKOO
3a00proBaHicTIO, Y BUMAKy HACTAHHS HEBUKOHAHHSAM 3000B’s13aHb (ne(oiTy), OTPUMYIOUH PUHKOBY ILUIATy
3a mocnyru. KokKHUiA IeIeHT Takoxk 3a0e3Meuye 3aXUCT BiJ] MepIIuX 30MTKIB 10 BIIHOIICHHIO JI0 30UTKIB 3a
KpEeAUTaMU BiJl CBOro IMOPTQens akTUBIB, 3a0e3Iedyroud HA/UTMIIKOBY 3aCTaBy AaKTHBIB, IEPEIaHHX
nocepetHrKy. CHOHCOp BU3HAYa€ YMOBH IIOCEPEIHUKA Ta 3JIHCHIOE YIIPABJIIHHS OIepalisiMy MOCEepeIHHKa
3a pHHKOBY IUTaTy. L{s m1arta BinmoBinae HaganuM rnociayram. CIOHCOp YXBAaJIIOE IPOJABIIB, SIKUM JIO3BOJIICHO
IIPOAABATH IHCTPYMEHTH ITOCEPEAHUKY, YXBAIIOE aKTHUBH, SIKi OYIXyTh MpUIOaHi IOCEPETHUKOM, Ta PUHMAE
pimeHHs Mmoo ¢iHaHCyBaHHS MocepeaHuka. CIIOHCOp ITOBHHEH AiATH B KPAIUX iHTepecax ycix iHBeCTOpIB.

CrioHcop Mae npaBo Ha Oy[b-SKuUil 3aIMIIKOBUI TOXi/ IIOCEPEAHUKA, @ TAKOXK HAJa€ MOCEPEAHUKY ITOCITYTH 3
MOKpAIIEHHs. KPEAUTHOI SKOCTI Ta JiKBiIHOCTI. IlOKpaleHHs KpeauTHOI SKOCTi, IO 3a0e3NedyeThbest
CIIOHCOPOM, IOIVIMHAE 30UTKU 00CSTOM JI0 5 BiICOTKIB BiJl YCiX aKTHBIB IOCEPEAHUKA, MICJIs TOTO, K 30UTKU
nornuHyTi neneHtamu. [lociayru mo 3a0e3MeyYeHHI0 JTIKBIAHOCTI HE HAJArOThCS i/l HEMOramieHi akTHBH.
InBecTOpH HE MalOTh peaIbHUX MPaB, AKi MOXKYTh BINIMHYTH Ha IOBHOBAXKEHHSI CIIOHCOpA IPUHMATH PIIIEHHS.

HesBaxaroun Ha Te, IO CIIOHCOP OTPUMY€E PHUHKOBY IUIATy 3a CBOi IIOCIYTH, SIKa BiJIIOBiJae HaJaHUM
II0CJIyraM, CIIOHCOP HECE PU3UKH, 1110 OB’ A3aHi 31 3SMiHHUMH pe3yJIbTaTaMU JisUIbHOCTI OCEPETHNKA 3aBISIKU
CBOIM IpaBaM Ha 3JIMIIKOBHH JIOXiJ MOCEPEIHHUKA Ta 3aBSKU HAIAaHHIO MOCIYT 3 MOKPAIICHHS KPEIUTHOT
SKOCTI Ta JIKBiAHOCTI (TOOTO IOCEPEAHUK HECe PU3UK JIKBIIHOCTi, BUKOPHUCTOBYIOUM KOPOTKOCTPOKOBI
O0prosi IHCTPYMEHTU I (hiHAHCYBAaHHS CEPEIHLOCTPOKOBUX akKTWBiB). HaBiTh mpu TOMY, L0 KOXXHHH
LEJCHT Ma€ MpaBa MpUiiMaTH PINICHHS, IO BIUIMBAIOTH Ha BapTICTh aKTUBIB IIOCEPEIHHMKA, CIIOHCOP M€
LIMPOKi TOBHOBA)KEHHS LIOA0 NPUHMHATTS pillieHb, SKi HaJal0Th HOMY MOMJIUBICTh KepPyBaTH HisUIbHICTIO B
MOTOYHUH MOMEHT 4acy, III0 Ma€ HACYTTEBIIINIA BIUIMB Ha JOXOM IOCEpEIHHKA (TOOTO CIIOHCOpP BU3HAYHB
YMOBH TIOCEPE/IHUKA, Ma€ MPABO MPUIIMATH PIIICHHS CTOCOBHO aKTHBIB (YXBaJICHHS NPHUAOAHUX aKTHBIB Ta
LIE/ICHTIB TAKUX aKTUBIB) Ta JiHAHCYBAHHS MMOCEPEAHUKA (JUIS YOTr0O iCHY€E HEOOXITHICTh IMOCTIHHOrO MOIIYKY
HOBHUX iHBecTuIlii). [IpaBo Ha 3aMMIIKOBUI TOXiJ] TOCEPEAHNKA Ta HAJJAHHS MTOCIYT 3 MOKPAIICHHS KPEIUTHOT
SKOCTI Ta JIIKBIIHOCTI Hece JJIs CIIOHCOpa PHU3MK, MOB'S3aHMN 31 3MIHHUMH pE3yJIbTaTaMU MAisSIbHOCTI
MOCEPEe/IHUKA, 1110 BiJJPi3Hs€ HOro B/l PU3MKIB IHIIKX iHBeCTOPiB. BiqmoBiHO, Takuii pU3KK BKa3ye Ha Te, 10
CIIOHCOpP € MPHHLHIIAIOM i, OT)KE€, CIOHCOP POOUTh BHCHOBOK IPO TE, IO BiH KOHTPOIIOE MOCEPETHHKA.
3000B’s13aHHs CIIOHCOpA iSATH B KpalMX IHTEpecaxX BCIX IHBECTOPIB HE IEPEIIKOJPKAE CIOHCOPOBI OyTH
MPHHIUTIAIOM.

BiAHOCUHMU 3 iIHLULMMU CTOPOHaAMM

O1iHIOI0YY HASBHICTh KOHTPOITIO, IHBECTOP MA€ PO3MIIIHYTH XapaKTep CBOIX BIJTHOCHH 3 IHIIUMH CTOPOHAMH,
a TaKOX Y JIIOTh Taki iHIN CTOPOHM Bij iMeHi iHBecTOpa (TOOTO YK € BOHM “‘(DaKTHYHUMH areHTaMu).
BusHayeHHS TOro, YM AIFOTh iHILI CTOPOHHU B SIKOCTI , PAKTUYHUX areHTIiB BUMAra€e Cy/KCHHSI, 110 BPaXOBYe
HE JIMIIE XapaKTep BiJJHOCHH, aJie TAKOX 1 Te, SIKKM YMHOM TaKi CTOPOHHM B3a€MOJIIIOTH OJIHA 3 OJHOIO Ta 3
IHBECTOPOM.

Taki BiTHOCHHH HE 000B’SI3K0BO 0(OpPMJIICHI JOTroBipHOI yrozow. CTopoHa € PaKTUYHUM areHTOM, SKIIO
iHBecTOp abo Ti, XTO 3IHCHIOE KOHTPOJIB 32 AisUIBHICTIO IHBECTOPA, MAIOTh 3JIaTHICTh CIIPSIMOBYBATH JIiT TAKOT
CTOPOHH BiJ| iIMEHI iHBecTOpa. 3a TAKMX 0OCTABHH IHBECTOP, OLIIHIOIOYH HASBHICTh KOHTPOJIIO HaJl 00'€KTOM
IHBECTYBAaHHs, Ma€ PO3MIIHYTH MpaBa NPHUUHATTS pIilICHb CBOIMH (DAKTHYHUMH arcHTaMH, a TaKOX
MIPUXOBaHI PU3KMKH YM MPaBa, OB’ s3aHi 31 3MIHHUMH pe3yybTaTaMu, a00 IpaBa Ha OTPUMAHHS I0XOy Yepe3
(baKTHYHOT O areHTa pa3oM 3i CBOIMHU BJIACHUMH PU3UKAMH Ta IPABAMH.

Jlaini HaBe[ieHI MPUKIJIAJM IHIIUX CTOPIH, IO 338 XapaKTepPOM CBOIX BIJIHOCHH, MOTJIH O TIiSTH K (paKTH4HI
areHTH JIJIs IHBECTOpa:

(a) OB’ 13aH1 CTOPOHH 1HBECTOPA.

(0) CTOpPOHA, SIKa OTPHMaJia CBOIO YACTKY Y4acTi B 00'€KTi IHBECTYBaHHS SIK BHECOK a00 TO3UKY Bi
iHBecTOpa.

(B) CTOpOHa, SIKa IOTOUIAcs He IPOaBaTH, He TIepeaBaTH a00 He 00TSKYBATH CBOI YACTKHU y9AacCTi B

00'eKTi iHBeCTyBaHHS 03 IOMEePeAHbOI 3TOIH IHBECTOpa (32 BUHATKOM CHTYAILliH, Y IKHX IHBECTOP
Ta iHIIA CTOPOHA Mae TPABO MOMEPEAHBOI 3rOIM 1 Ii MpaBa 6a3ylOThCS HAa B3AEMHO Y3TOKEHHX
YMOBaX 3aI[iKaBJICHUX Ta HE3AICKHUX CTOPIH, M0 OaXKAIOTh YKIACTH YTOMY).
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() CTOpOHa, sIKa He MOKe (DiHaHCYBaTH CBOIO JIsUTBHICTH Oe3 cyOOop IMHOBaHOI (hiHAHCOBOT ITiITPHMKH
3 OOKy iHBecTOpa.

() 00'eKT IHBECTYBAaHHs, OUIBIIICTH WICHIB OpPraHy YHPaBIiHHA a00 IPOBIMHWI YHpaBIiHCHKUH
TIepcoHaI SIKOT0 TOH caMuid, o i B iHBecTOpa.

(n) CTOpOHA, sSKa Ma€ TICHI JUIOBI BIHOCHMHH 3 I1HBECTOPOM, SIK, HATPHKIAJ, BIIHOCHHU MiX
HaJlaBadeM NPOQECiitHUX MOCIYT Ta OHUM 3 HOT0 BOXKIMBUX KITIEHTIB.

KOHTpOﬂb Haga BUSHAYEeHUMU aKTUBaMu

IHBECTOp Mae PO3IIISTHYTH, YHM TPAKTye BiH OyIb-AKy 9acTKy 00'€KTa iHBECTYBaHHS SIK YMOBHO OKpEMHI
CyO0'€KT rOCIIOJAPIOBAHHS, 1 SIKIIO TAK, TO UM KOHTPOJIIOE BiH el YMOBHO OKpEMHIt Cy0'€KT rOCIIOapIOBAHHS.

IHBecTOp MOBMHEH pO3IMSAAaTH TaKy 4YacTKy O0'€kTa IHBECTYBaHHS $SK YMOBHO OKpPeMHH CyO'e€KT

TrOCHOAAPIOBAHHS TOAI 1 JIUIIE TO/I, KOJIH 3aI0BOJIbHSIOTHCS TaKi YMOBH:
Bu3snaueHi akTHBY 00'ekTa iHBeCTYBaHHS (Ta BiJIIOBIJHE TOKPAILEHHS KPEAUTHO] SIKOCTI, SIKILIO BOHA
€) € €IMHMM JDKEPEIOM IUIATeXY [UI1 BH3HAUEHMX 3000B’s3aHb 00'€kTa IHBECTYBaHHSI abo
BHU3HAUEHUX IHIIMX 4YacTOK ydacTi B 00'ekTi iHBecTyBaHHA. CTOpOHM, OKpIM THX, IO MaiOTh
BH3Ha4YeHe 3000B’s13aHHs, HE MAIOTh NpaB a00 3000B’s3aHb, TIOB’SI3aHUX 3 BU3HAYCHUMH aKTHBaMHU
a00 3 3IMIIKOBUMH TPOIIOBHMH MOTOKAMH BiJl TakuX akTuBiB. [lo CyTi, AOXiA BiJi BU3HAUYEHHUX
AKTHBIB HE MOXKe OyTH BUKOPHCTAHHMH 3aJIMIIKOBOI YaCTHHOKO 00'€KTa 1HBECTYBAaHHS 1 *OJHE 13
3000B’s3aHb YMOBHO OKPEMOTo Cy0'€eKTa rOCHOAApIOBaHHS HE MOXe OyTH CIUTayeHe 3a PaxyHOK
AKTHBIB 3aJIMIIKOBOI YacTUHU 00'ekTa iHBecTyBaHHs. OTXKe, MO CYTi, BCI aKTHBHU, 3000B’sI3aHHS Ta
KalliTal yMOBHO OKPEMOIo Cy0'€KTa TOCHOIApIOBaHHS BifliieHi BiA wigicHoro ob6'exra
iHBecTyBaHHs. Takuil yMOBHO OKpeMHi Cy0'€KT rOCIOIapIOBaHHS 4acTO Ha3UBAIOTh “‘CHIIOC”.

SIKIO 3a/10BOJIBHAETHCS YMOBA, BKa3aHa B MyHKTI b77, iHBecTop ineHTH(IKye AisNIBHICTB, SKa CYTTEBO
BILUTUBAE HA JIOXiJl YMOBHO OKPEMOr0 Cy0'€KTa TOCMOAAPIOBAHHS, T BU3HAYAE, SIKUM YMHOM ISl JisUTbHICTh
CIIPSIMOBYETHCSI, II00 OI[IHUTH, YA MA€ BiH BJIAHI IIOBHBAXXCHHS HAJI LII€F0 YaCTKOK 00'€KTa iHBECTYBaHHSI.
OLiHIOIYY HAsIBHICTH KOHTPOJIIO HAJl YMOBHO OKPEMHM CY0'€KTOM rOCIOJApIOBAaHHS, IHBECTOP Ma€ TaAKOXK
PO3IIISIHYTH, Y4 HECe BiH PU3MKHM a00 4YM Ma€ BiH INpaBa, MOB’S3aHi 31 3MIHHUM pPE3YJbTaTOM JisUTHOCTI
TaKOr0 YMOBHO OKPEMOI'0 Cy0’€KTa rocroJaploBaHHs, a TAKOXK MOMJIUBICTh BUKOPUCTAHHS CBOIX BJIaJHUX
ITOBHOB)XEHb M0 BiJHOIIEHHIO JI0 YaCTKH 00’€KTa iHBECTYBAHHS 3 METOK) BIUIMBY Ha BEIHMYUHY JOXOIY
iHBecTOpa.

Slkio iHBecTOp 3IIHCHIOE KOHTPOJIb 32 YMOBHO OKPEMHM CYO'€KTOM TOCIOJApIOBAHHS, TO IHBECTOP Mae
KOHCOJII/TyBaTH LI}0 YACTKY 00'€KTa IHBECTYBaHHS. Y TAKOMY BHUITAJIKY 1HIIII CTOPOHU BUKJIFOYAIOTH ITH0 YaCTKY
00'ekTa 1HBECTYBaHHS, KOJHM OLIHIOIOTh HASBHICTh KOHTPOJIO HajJ OO0'€KTOM 1HBECTYBaHHS Ta TPHU
KOHCOJi gauii.

Be3nepepBHa ouiHKa

IHBecTOp Mae BUKOHATH MOBTOPHY OLIIHKY HASIBHOCTI KOHTPOJIO HaJ 00'€KTOM iHBECTYBaHHS, SKIIO (AKTH
Ta 00CTaBMHHU BKa3yIOTh Ha 3MiHU OIHOTO 200 KUTBKOX 3 TPhOX €JIEMEHTIB KOHTPOJIIO, IEPENIIYCHUX Y TTYHKTI

7.

Slkmo cramacs 3MiHa B TOMY, SIK IHBECTOp MOXKE 3JIIHCHIOBATH BIIa/IHI TOBHOBaXKCHHS HaJ[ 00'€KTOM
IHBECTYBaHHSI, TaKy 3MiHY HEOOXITHO BiJIOOpa3UTH Yy TOMY, SIK IHBECTOP OIIHIOE CBOT BJIaIHI MOBHOBAaKCHHS
Haja o0'ekToM iHBecTyBaHHsS. Hampukiaja, 3MiHM y mpaBax NpUAMATH PIlICHHS MOXYTh O3HAYaTH, IO
KEepyBaHHS 3HAYYIIUMU BUIAMH JiSTIHOCTI OiIbIlie HE BiOYBAa€ThCS Yepe3 MpaBa rojocy, HaTOMICTh iHIII
YrOJH, TaKi sIK JOrOBOPH, HA/IAIOTh IHIIINA CTOPOHI 200 CTOPOHAM 3/IaTHICTh KEPYBATH 3HAUYIIMMU BHIAMU
JUSUTBHOCTI B TOTOYHUIA TIEPioJ] Yacy.

IleBHa momist MOXKE CIPUYMHUTHA OTPUMAHHS a00 BTPATy iHBECTOPOM BJIATHMX TTOBHOBAYKEHb HAJ| 00'€KTOM
iHBeCcTyBaHHS 0Oe3 ydacTi iHBecTopa y Takiii moxii. Hampukman, iHBeCTOp MOKe OTpUMAaTH BIaJHI
ITOBHOB)KEHHS HaJl 00'€KTOM IHBECTYBaHHS B PE3yJIbTaTi 3aBEPIICHHS CTPOKY JIiT MpaBa MpUHAMATH PillleHHS,
YTPUMYBAHHX 1HIIOK CTOPOHOK a00 CTOPOHAMH, SIKi paHille MEepelIKOAKaId 1HBECTOPOBI B OTpHUMaHHI
KOHTPOJIIO HaJl 00'€KTOM 1HBECTYBaHHS.

THBecTOp TakoX PO3MIIAAae 3MiHM, IO BIUIMBAIOTh HA WOTO PU3MKH, MOB’sA3aHI 31 3MIHHHM pE3yJIbTaTOM
JUSUTBHOCTI 00’ €KTa iHBECTYBaHHS a00 MpaBa Ha OTPUMaHHsI TAKOTo pe3ynbTaty. Hanpukiam, iHBecTop, sKuit
Ma€ BJaJHI TOBHOBa)KCHHS HaJ| O0'€KTOM I1HBECTYBaHHS, MOXE BTPATHTH KOHTPOJb Haa O0'€KTOM
IHBECTYBaHHS, SIKIIO iHBECTOP BTpadae MPaBO Ha OTPUMAHHSA Pe3yIbTaTiB AiSUIBHOCTI a00 MPUIMHSIE HECTH
3000B’s13aHHs, OCKUIBKH, B JaHOMY BHIAJKy, IHBECTOp HEe BHMKOHYE YMOBY, BKa3zaHy B MyHKTI 7(0)
(HampuKna, SKIIO IOTOBip, sIKMA mepenbadaB OTPUMAaHHS IUIATH, IO PO3PAXOBYETHCS B 3AJIEKHOCTI Bif
MIOKa3HUKIB JisUTBHOCTI, OyB po3ipBaHuii).
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[HBecTOp Mae PO3TISTHYTH, UM 3MIHHIJIACS HOTO OIIHKA CTOCOBHO TOTO, i€ BiH SIK areHT a0 SK MPUHITUIIAI.
3MiHH y BiTHOCHHAX MK iHBECTOPOM Ta iHIIMMH CTOPOHAMH MOXKYTh O3HAuaTH, 1[0 iHBECTOp OLIBIIE HE i€
SIK aT€HT, HaBiTh IIPH TOMY, 110 PaHiIlle BiH JisB K areHT, i HaBIaku. Hanpukian, Ko cramucs 3MiHH IpaB
iHBecTOpa abo IHIINX CTOPIH, IHBECTOP Ma€ IEPETTIIHYTH CBill CTaTyc NpUHIMIAIa abo areHTa.

IlepBicHa omiHKa iHBECTOPOM HasBHOCTI KOHTPOIIO ab0 CBOI'O CTAaTyCy SIK IPHHIMIIANA abo SK areHTa He
3MIHHTBCS TPOCTO Yepe3 3MiHy PHHKOBHX YMOB (HANpHKJIaJd, 3MiHAa Pe3yJIbTATIB isLIBHOCTI 00'€KTa
IHBECTYBaHHs, 0OYMOBJICHA PHHKOBHMH YMOBAaMH), SIKIO TUTBKH 3MiHa PHHKOBHUX YMOB HE 3MIHMJIA OJMH
a00 KUIBKA 3 TPHOX EIEMEHTIB KOHTPOJIO, NEePENTiYeHNX y ITyHKTi 7, a00 3MiHM y BITHOCHHAX 3arajoM Mix
TIPUHIIATIAIOM Ta areHTOM.

Bu3HayeHHA TOro, 4n € cyo’eKT rocnogaproBaHHA iHBECTULIMHUM
cy6’eKTOM rocnogaproBaHHs

B85A

B85b

b85B

B85I'

B85T

Cy0’€eKT rocrnoJaproBaHHs, OLIHIOIOYM, YU € BiH iHBECTULINHMM Cy0’€KTOM IOCIOJApIOBaHHS, [IOBUHEH
pO3IIISHYTH Bel GakTu # 00CTaBHHY, B TOMY YMCIIi CBOIO METY Ta CTPYKTYpY OpraHi3allii Ta ynpaBiIiHH.
Cy0’exT TroclnofaploBaHHS, SKUM Mae TpU €IEMEHTH BH3HAUCHHS IHBECTHLiliHOro cy0’ekra
rOCIIOJAapIOBaHHs, BUKJIAJEHOTO B IYHKTI 27, € IHBECTHULINHHUM Cy0’€KTOM IOCHOAApIOBAHHS. Y IIyHKTax
B85B5-B851 ui enementu onmcano nokmaHimIe.

MeTa GisHecy

BuzHaueHHs 1HBECTULIIHHOIO Cy0’€KTa rocroJaploBaHHS BUMarae, mod MeTa cy0’€KTa rocHoAapiOBaHHS
onArajia y Tomy, o0 iHBeCTyBaTH €JUHO 3a]UIs1 301IbIIEHHS KamiTally, OTpUMaHHS iHBECTULIIHHOT O 10XORY
(Takoro SIK ITWBIZCHAHM, BIIICOTKH YM JOXiJl Bil opeHan), abo 3a11s 000X BKazaHHX Iiyied. JlokyMeHTH, sKi
BKa3YIOTb, LII0 € HUISAMHU 1HBECTHLIT cy0’€KTa rocroJaproBaHHs, TaKi sIK MEMOpPaHAyM MPOIO3uIii cy0’ekTa
roCroJaploBaHHs, IyOJikalii, PO3MOBCIOJDKEHI CYO’€KTOM TOCIONApIOBaHHS, Ta iHINI KOPIOPATHBHI
JOKYMEHTH YH JOKYMEHTH TapTHEpCTBa, $K NPaBWIIO, HAJAIOTh CBIMYCHHSA INOAO METH Oi3Hecy
IHBECTUIIIHHOrO Ccy0’e€KTa rocrnoiaproBaHHA. [iie OHUM CBITYEHHSAM MOXe OyTH croci0, y skuil cy0’ €T
TOCTIIOAAPIOBAHHS TPENCTABIsS€ CBid Oi3HEC IHIIMM CTOpOHaM (TakMM, SIK IOTEHIIHI iHBecTopu abo
MOTEHIIKHI 00’ €KTH IHBECTYBaHHS ); HANPUKIIAJ, Cy0’ €KT rOCMOJAPIOBAHHS MOXE ITPEICTABIATH CBili Oi3HEC
SIK HaJITaHHS CepEIHbOCTPOKOBOI IHBECTHIIIT J1s1 301IbIICHHS Karitany. | HaBmaku, cyd’eKT rocrojaproBaHHs,
SIKHH MIPeNICTaBIIsiE ce0e K IHBecTopa, Ynsl MeTa — pO3pOo0JIATH, BUPOOJIATH a00 30yBaTH MPOAYKIIIIO CIIBHO
31 CBOIM 00’€KTOM IHBECTYBaHHs, Ma€ MeTy Oi3Hecy, sika HE BiJmoBijae Meri Oi3Hecy iHBECTHIIIHOTO
Cy0’€KTa TOCIOAAPIOBAHHS, OCKUIBKM CYO’€KT TOCIOIApIOBaHHS OTPUMYBATUME JOXiJ BiJ po3poOKwH,
BHPOOHUIITBA 4K 30yTY, a TAKOX BiJl CBO€T iHBecTULil (auB. myHTK B85K).

THBecTuIiliHUI cy0’€KT TOCIOAaPIOBAaHHS MOKE HaJIaBATH MOCIYTH, TIOB’3aH1 3 IHBECTHLISIMU (HATIPUKIIA],
KOHCYJIbTAIIIHHI ITOCTYTH I0JI0 IHBECTHILIIH, TOCITYTH 3 YIPABIIHHS iHBECTUIISIMH, I JTPUMKH iHBECTHUIIH Ta
iX ajMiHicTpyBaHHs), a00 Oe3nocepeiHbO, ab0 vepe3 OYipHE MiIMPUEMCTBO, TPETIM CTOPOHAM, & TAKOK
CBOIM IHBECTOpaM, HaBiTh SKIIO TaKi BUAU JISUILHOCTI € 3HAYYLIMMH JUIsl CyO €KTa rOCIOJapIOBaHHS, 3a
YMOBH, IO CYO'€KT TOCIOJAPIOBAHHS IMPOJOBKYE BiJINOBIAATH BU3HAYCHHIO IHBECTHUIIIMHOrO CyO'€KTa
rOCHO/IaPIOBAHHSI.

THBecTHIIHHUI Cy0’€KT TOCHOJApIOBAHHS MOXKE TaKOX OpaTh ydyacTh y 3a3HAueHid Jaii AisIbHOCTI,
OB’ si3aHil 3 iHBeCcTHUIisIMU, a00 Oe3rmocepesiHbo, ab0 Yepe3 JO0UipHE MiAMPUEMCTBO, SKIIO LS JiSUTbHICTH
3/IIHCHIOETHCS TSI MAKCHUMI3allil JOXOy BiJl iHBECTHIIIH (30UIbIIIEHHS KamiTary a00 iIHBECTHIIIHHOTO TJOXOY)
BiJl CBOiX 00’€KTIB IHBECTYBaHHs Ta HE € OKPEMOK) 3HAYYIIOKH Oi3HEC MISUIBHICTIO YU OKPEMUM 3HAYHHUM
JOKEPEJIOM JTOXOJY JUISl IHBECTUIIIHOTO Cy0’€KTa roCcroJaprOBaHHS:

(a) HaJaHHS YIPABJIIHCHKHUX ITOCIYT Ta CTPATEr YHUX KOHCYJIbTAIId 00’ €KTOBI IHBECTYBaHHS; Ta

(0) HajaHHS (DIHAHCOBOI MIATPUMKH OO0 ’€KTOBI I1HBECTYBAHHS, TaKOl SK T[O3MKa, KalliTajibHE
3000B’s13aHHS 200 TapaHTis.

SIKIO THBECTUIIIMHUI CYO’€KT TOCIIOApPIOBaHHS MAa€ JIOYipHE MIiANPHEMCTBO, SIKE HE € IHBECTUIIIMHHUM
Cy0’€KTOM TOCIOAAPIOBAHHS, i OCHOBHOIO METOI Ta IisUTbHICTIO SIKOTO € HaJaHHS MOCIYT, NOB’S3aHKUX 3
IHBECTHIIsIMU, 200 BUJIIB TISUIHOCTI, MOB'I3aHUX 3 IHBECTHIIIHHO IisUTbHICTIO IHBECTHIIIHHOTO Cy0'eKTa
TOCHOAAPIOBaHHs, TaKuX, sK onucaHo B nyHkTax B8SB-B8SI, cy0’ekTOBI rocrnogaproBaHHS YM IHIIMM
CTOpPOHaM, TO BiH KOHCOJIJIy€ Take JOYIpHE IiIPUEMCTBO BIAMOBIIHO M0 MyHKTY 32. SIKII0 AovipHE
MIANPUEMCTBO, SKE HAJa€ MOCIYrd YM 3IIHCHIOE JisTbHICTh, OB’ A3aHy 3 1HBECTHIIISIMHU, € IHBECTUIIIITHUM
Cy0’€KTOM TOCHOAAPIOBaHHS, MAaTEPUHCHKE MIANPHEMCTBO Cy0’€KTa iHBECTHLINHOI MisUTBHOCTI OLIHIOE IIe
JIO4ipHE MIIPHEMCTBO 3a CIPABEUTIBOO BAPTICTIO Yepe3 MpHOYyTok abo 30MTOK BiMMOBIAHO 0 ITyHKTY 31.
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Crparterii Buxoay

[HBecTHITIHI MTaHK Cy0’€KTa TOCTIONAPIOBAHHS TAKOX HAJAIOTh MiATBEPKEHHS METH Horo Oi3Hecy. OnHa
puca, siKa Bifpi3HAE IHBECTHILIHHUIA Cy0 €KT rOCIIONAPIOBAHHS BiJ IHIMHX CY0’€KTIB TOCIIOJAPIOBAHHS, — IIe
Te, IO IHBECTHUHIHHMHA Cy0’€KT TOCIOJAapIOBaHHSA HE IUIAHYyE YTPUMYBATH CBOI IHBECTHIII IPOTATOM
HEOOMEKEHOT 0 TEPMiHY; BiH yTPHMYE IX MPOTATOM 00MeXeHOTO0 mepioay. OCKUTBKH IHBECTHIIT Y KaIiTal Ta
iHBecTHIIT y He(iHAHCOBI aKTHBH NOTCHIIIHHO MOXYTh YTPHMYBATHCS TPOTATOM HEOOMEKEHOro Hacy,
IHBECTHIIIHUIA Cy0’ €KT rOCIIOAAapIOBaHHS IIOBUHEH MaTH CTPATETII0 BUXOMY, Y SIKiH 3aJOKyMEHTOBAHO, SIKUM
YUHOM CYyO0’€KT TOCIIOJApIOBaHHS IUIAHYe OTPHMATH 30UTBIICHHS KamiTaly BiJ NPaKTHYHO BCIX CBOIX
IHBECTHIIIH y KaITiTall Ta iHBECTHLIH Y He(hiHAHCOBI aKTHBH. [HBECTHIIIIHII Cy0’ €KT rOCIIOIapIOBaHHS TaKOXK
MOBHHEH MAaTH CTPATEeril0 BUXOAY U1 OyAb-SIKOTO OOProBOro iHCTpYMEHTa SIKMH IOTCHIIHHO MOXHA
YTPUMYBATH IIPOTATOM HEOOMEKEHOT O TEpMiHY, HAIIPHUKIIAJ, 0€3CTpOKOBi 60pro.i iHcTpyMeHTH. Cy0’€KTOBI
TOCHOZIapIOBAHHA HE IMOTPIOHO ITOKYMEHTaJBHO O(GOPMIISITH KOHKPETHI cTparerii BUXOAY IS KOXHOI
OKpeMOi iHBecTHllii, OJHAK BiH Ma€ BU3HAUUTU Pi3HI MOTEHIi}HI cTparerii A1 pi3HUX BUIIB HOpTdEIiB
IHBECTHIIIf, B TOMY YHMCIIi 3arajbHi 4acoBi MeXi i /Ui BUXOAY 3 IHBeCTHLiH. MexaHi3MH BHXOIY, SIKi
3aCTOCOBYIOTBCS JIUILE AT IO/ HEBUKOHAHHS 3000B’s13aHb (Ie(OATY), TAKUX SIK IOPYLICHHS KOHTPaKTy
a00 110ro HEBUKOHAHHS, HE BBAXKAIOTHCS CTPATErisiMU BUXOAY IS Liel i€l OLiHKHU.

Crparterii BUXoqy Aj1sl pi3HUX BUJIB IHBECTULIIH MOXYTb OyTH pi3HUMHU. JI71s1 iHBECTHULIN y TPUBATHI 3BUYAlHI
aKii npuKiIafaMu cTpaTeriii BUXONy € IepBUHHE IyOJliYHEe PO3MIIIEHHS, IPUBATHE PO3MILIECHHS, ITPOJAK
Oi3Hecy B Mekax OfHiel raimysi, po3mofisn (iHBeCTOpaM) YacCTOK BJIACHOCTI B 00’€KTax iHBECTYBaHHS Ta
IIpoJaXX akTHUBIB (y TOMY 4YHCIi IpOJaX AakTHUBIB 00’€KTa iHBECTYBaHHS IHicis JiKBimamii o0’exra
inBectyBaHHs). g iHBecTHMLill y KamiTan, sIKi NPOAAIOTHCS 1 KYIMYIOTCS Ha ITyOJiYHOMY PHHKY,
IIPUKJIaIaMH CTPATEriii BUXOY € IPOAAXK iHBECTHUIIIT y IPUBATHOMY PO3MIlll€HHI a00 Ha ITyOJIiYHOMY PUHKY.
Jis iHBeCTHLIH y HEpYXOMICTh NMPHUKIIAJOM CTpaTerii BUXOJYy € Mpoaax 00’€KTa HEepyXOMOCTiI uepe3
CIIelliai30BaHuX JUIEPiB HEPYXOMOCTi 200 Ha BiIKPUTOMY PUHKY.

IuBecTuLifHUI Cy0’€KT TroCIONaplOBaHHS MOXKE MaTH IHBECTHLiI0 B IHIIMH iHBECTULIHHMHA CyO’€KT
TOCIIOZIaPIOBAHHS, SKUH CTBOPIOETHCS Y TMOEJHAHHI 3 CYO’€KTOM TOCIONAPIOBAaHHSA 3 IOPUANYHUX,
PeryasTOpHUX, MOJATKOBUX YW MOAIOHMX Oi3HECOBHX NPUYHMH. Y I[bOMY BHIAJKY IHBECTHUI[IHHOMY
Cy0’€KTOBI TOCMOAAPIOBAHHS — IHBECTOPY HE MOTPIOHO MATH CTPATETil0 BUXOAY JJIS TaKOl iHBECTHIIii, 3a
YMOBH, 1[0 IHBECTUIIIHHMH Cy0 €KT TOCIONAPIOBaHHsA — 00 €KT IHBECTYBAaHHsS Ma€ BiJIIOBIJHI cTpaTerii
BUXOJY JJISl CBOIX iHBECTHIIIH.

MpubyToK BiA iHBecTULIN

Cy0’€eKT rocriolaptoBaHHsl iHBECTY€E HE JIMIIE 3 METOH 301IbIICHHS KaliTaly, OTPUMaHHs 1HBECTHUIIIIHOTO
JIOXOY YH i TOrO Ta IHIIOrO, SKIIO CY0’€KT TOCIONAPIOBaHHS a00 IHIIMK YIeH IPYIH, A0 SKOi HAaJCKHUTh
Cy0’€KT ToOCHnojaproBaHHS (HANPHKIAA, TPYINH, SKa KOHTPOIIOETHCS KIHIIEBUM MATEPHUHCHKAM
MiANPUEMCTBOM THBECTUIIIHOTO Cy0’€KTa TOCHOAAPIOBAHHS), OTPUMYE a0O Ma€e 3a METy OTPUMATH iHII
BHI'O/IM Bijl IHBECTHILIIH Cy0’€KTa TOCHOAAPIOBAHHS, SIKI HEJOCTYITHI iHIIMM CTOPOHAM, IO HE IOB’si3aHi 3
00’exToM iHBecTyBaHHs. Lle, 30kpemMa, Taki BUTOIH:

(a) npuaOaHHsI, BUKOPUCTaHHS, OOMIH 4M eKCIUTyaTallisi MPOIECiB, aKTHBIB YM TEXHOJOTIT 00’e€KTa
inBectyBaHHs. CIOM HaJCKUTh Cy0’€KT rOCIOJAPIOBAHHS YW IHIIMH WIEH TPYIH, SKHH Mae
HETPOIOPIIiHI UM EKCKIIFO3UBHI ITpaBa Ha MPUI0AHHS aKTHBIB, TEXHOJIOTT, IPOYKTIB a00 mocayr
Oy/b-sIKOTO 00’€KTa 1HBECTYBAHHS, HAINPUKIAJ, 3aBJSKA YTPUMAHHIO OII[iOHA HAa MPHIO0AHHS
aKTHBa y 00 €KTa IHBECTYBAHHSI, SIKIIIO PO3BUTOK TAKOTO aKTHBA BBAKATUMETHCS YCIILIHIM,;

(0) CIUIbHA AisUTbHICTH (siK BU3HaYeHOo B MC®3 11) abo iHIIi yroau Mixk cy0’€KTOM TOCIIOIAPIOBAHHS
YH {HIIMM YWICHOM TPYIH Ta 00 €KTOM IHBECTYBAaHHS IIOAO PO3POOKH, BUPOOHHIITBA, 30Ty 4n
HaJaHHS MMPOAYKTIB a00 MOCIyT;

(B) (hbinaHCOBI rapaHTii a00 aKTHBH, HaJIaHI 00’€KTOM iIHBECTYBAHHS SIK 3aCTaBa B yrojiax Mpo MO3uKy
Cy0’€KTa TOCIOJAPIOBAHHSA YU IHIIOTO 4ieHa Tpymu (IpH TOMY, IO IHBECTHIIWHHUE CyO’ €KT
TOCIOAAPIOBAHHS OTHAKOBO MOYKE BUKOPHUCTATH IHBECTHUIIIO B 00’€KT IHBECTYBAaHHS 5K 3aCTaBY
JUIsE OYZIb-SIKOT 3 CBOIX ITO3HK);

(r) OII[IOH, YTPUMYBaHUI OB’ I3aHOK0 CTOPOHOIO CY0 €KTa rOCIIOJAPIOBAHHS, Ha MIPUI0AHHS Y TAKOTO
cy0’€KTa rOCHOAapOBaHHs a00 1HIIOrO 4WieHa IPYMU YaCTKUA BJIACHOCTI B 00’€KTi IHBECTYBaHHS
Cy0’€KTa rOCIIOIapIOBAHHS;

(1) OKpiM onmcaHoro B myHkTi b853, omepartrii Mixk cy0’€KTOM TrOCIONAPIOBAHHS YU IHIIUM YJICHOM
TPyIH Ta 00’ €KTOM iHBECTYBaHHS, Ki:

1) 3IIICHIOIOTHCS 32 YMOBaMH, IO € HEJOCTYITHI IS Cy0 €KTIB TOCIIOAAPIOBAaHHS, SIKi HE €
IIOB’SI3aHUMH CTOPOHAMH CY0’€KTa T'OCIIOJAapIOBaHHS a0o IHIIOTO WieHa TPYMH YH
00’€KTa IHBECTyBaHHS;
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(i1) HE 3/ICHIOIOTHCS 32 CIIPaBEIUINBOIO BaPTICTIO; 200

(iii) IPEeCTaBIIOTh 3HAYHY YacTHHY OI3HECOBOI IISIIBHOCTI 00’€KTa IHBECTYBaHHA UH
Cy0’eKTa TOCHOMApIOBAHHSA, B TOMY YMCIi Oi3HECOBOI isUIBHOCTI IHITHX CyO’€KTIiB
TOCIOIapIOBAHHS TPYIIN.

IHBecTHLINHMIT Cy0’€KT TOCIIOAPIOBAHHSA MOXKE MAaTH CTPATETil0 iHBECTYBATH Yy OUIBII HIX OXMH 00 €KT
IHBECTYBaHHSA y Tilf caMiii rary3i, TOMy caMOMY PHHKY Y¥ reorpadiqHOMY PETioHi 3 METOI0 OTPHUMATH BHTOLY
BiJl CHHEPT1, siKa CIipusi€ 301IBIICHHIO KamiTany Ta OTPUMAHHIO OUTHIIOr0 iHBECTUIIIMHOTO JOXOAY BiJI TAKUX
00’extiB iHBecryBanHs. HesBakaroun Ha myHKT B85XK(r), cyb'ekT rocmomaproBaHHS He MO30aBISETHCS
MOXXJIHBOCTI OyTH KJIacH(iKOBaHMM sK IHBECTHLIHHUH Cy0’€KT rOCIOZapIOBaHHS JIMIIE TOMY, IO TaKi
00’€KTH IHBECTYBAaHHS TOPTYIOTh OJJMH 3 OIHHM.

OuiHKa 3a cnpaBeasIMBOO BapTIiCTIO

BaxuBUM €1€MEHTOM BU3HAYEHHS iHBECTULIMHOIrO cy0’€KTa rOCIOAApIOBAHHS € T, 1[0 BiH BUMIpIOE Ta
OL[HIOE JISUIbHICTh NPAKTUYHO BCIX CBOIX 1HBECTHLIH 3a CIIpaBeIMBOIO BapTICTIO, OCKIIBKM HACIiIKOM
BUKOPHCTAHHS CIIPAaBEUTMBOI BAPTOCTI € OLIBII TopedHa iH(opMallis, HiX, HAIPHUKIAA, KOHCOMIAALS BCiX
JIOUIpHiX MiANPUEMCTB a00 BUKOPUCTaHHS METOAY Yy4acTi y KamiTajai A7 CBOIX 4YacTOK YdacTi B
acouilioBanux abo cninbHUX mignpuemcrBax. IIlo6 mpoxemMoHcTpyBaTh, L0 BiH BiANOBIJA€E IHOMY
€JIEMEHTOBI BU3HAYEHHS, IHBECTULIHHUI Cy0’ €KT rOCIIOAPIOBAHHS:

(@ Hajae iHBecTopaM iH(OpMaLil0 Npo CHpaBeUIMBY BapTiCTh Ta OLIHIOE y CBOiH (iHaHCOBIiH
3BITHOCTI MPAKTHYHO BCi CBOI IHBECTHUIIIT 32 CIPaBEIMBOIO BapTICTIO 3aBXK/H, KOJIM BUMAraeThCs
a00 103BOJIAETHCS BUKOPUCTAHHS CIIPaBEIMBOI BapTOCTi BinoBiaHo 10 MC®D3; Ta

©) [I0fa€ BHYTPILIHI 3BiTH, CKJIaJieHI 3a CIIPaBEMIMBOIO BaPTICTIO, MPOBITHOMY YIPABIiHCHKOMY
nepcoHany (sik BuzHaueHo B MCBO 24), sikuii BUKOPUCTOBY€E CIpaBeUIMBY BapTiCThb K OCHOBHY
OLIHKY JIISUIbHOCTI MPAKTHYHO BCiX CBOIX 1HBECTHUMLIN Ta NPU NPUHHATTI IHBECTHLIHHUX pillleHb.

1106 Bimmosizati Bumo3i B85 (a), iHBeCTHIIHHII CY0’€KT roCIIOapIOBAHHS:

(a) BUOMpae BapiaHT OONIKYy Oynb-sIKOi 1HBECTHIIHHOI HEPYXOMOCTI 33 MOJCIUIIO CHpaBEIIMBOI
BaprocTi, onucanor B MCBO 40 “Iugecmuyiiina nepyxomicms”;

(©) BUOMpAE BUHATOK 13 3aCTOCYBaHHs MeTony ydacTi B kamitani B MCBO 28 mist cBOiX iHBecTHIL# B
acolliifoBaHi Ta CIUIbHI MiIPUEMCTBA; Ta

(B) OLIIHIOE CBOT (DIHAHCOBI aKTHUBH 32 CIPABEITUBOIO BAPTICTIO, 3aCTOCOBYIOYH BUMOrH B MC®D3 9.

IHBecTHUIIHUI CY0’€KT TOCIOAApPIOBAHHS MOXKE MaTH JIESKi HEIHBECTHUIIMHI aKTHBM, TakKi sSK MaiHO
rOJIOBHOTO 0(bicy Ta BiMOBiIHE 00JIaIHAHHS, 1 MOXKE TAKOXK MaTH (iHaHCOBI 3000B’s13aHH:. EneMeHT OriHK1
3a CIIPaBEYIMBOIO BAPTICTIO Y BU3HAYCHHI IHBECTULIIHHOTO CY0’ €KTa TOCIIOJAPIOBAHHS B MYHKTI
27(B) 3aCTOCOBYETHCS 10 1HBECTHUINH IHBECTHIIHHOrO cyb’€KTa TocmomaproBaHHs. ToMy iHBECTHIIHHOMY
Cy0’€KTOBI rOCIOJapIOBaHHS HE MOTPIOHO OOOB’SI3KOBO OILIIHIOBATH CBOI HEIHBECTHIIHI aKTUBU Y CBOI
3000B’s13aHHS 32 CIIPABEIJIMBOIO BAPTICTIO.

TunoBi xapakTepucTUKM iHBECTULIIMHOIO cy6’eKkTa
rocnogaproBaHHA

Cy0'ekT TOCHOJApIOBaHHS, BH3HAYAIOUM, YM BIJMOBiJa€ BiH BHU3HAYCHHIO I1HBECTHUIITHOrO Cy0’€KTa
TOCHOAAPIOBAHHS, TMOBMHEH pO3IJISIHYTH, YM Ma€ BiH XapaKTePUCTHKH I1HBECTUIIIMHOIO Cy0’€KTa
rocrofaproBanHs (auB. myHKT 28). BiacyTHicTh OfiHi€l a00 KiIbKOX 3 I[MX THUIIOBUX XapaKTEPUCTUK HE
000B’513K0BO 11030aBIIsIE CY0’€KT rOCIOJAPIOBAHHS MOMKJIMBOCTI OYTH KJIacH(DiKOBAaHUM SIK 1HBECTHII HHUHA
Cy0’€KT TOCIOAApPIOBAHHS, a BKa3ye Ha Te, IO JJsI BU3HAYCHHS, YH € Cy0’€KT TOCHOJapIOBAaHHS
IHBECTUIIIHTHUM Cy0’€KTOM TOCIOJAPIOBaHHSI, IOTPIOHE TOJITATKOBE CY/IKCHHSI.

Binbwe HhK ogHa iHBecTULIA

IHBecTHIIMHUI Cy0’€KT TOCHOAAPIOBAHHS, SK MpPaBWIO, YTPUMYE JEKUIbKAa IHBECTHIIH, 1100
nuBepcu(iKyBaTH CBii pHU3MK Ta MakcuMmizyBatu cBii mpuOyTok. Cy0’e€KT TroCroJaplOBaHHS MOXKE
yTpuMyBaTH MOpTQeENb IHBECTHUIH Oe3mocepeIHh0 ab0 OMOCEePEIKOBAHO, HANPHKIIAL, YTPUMYIOUYH OIHY
IHBECTHIIIIO B 1HIIIOMY IHBECTHIIIHHOMY Cy0’€KTI TOCIIOAPIOBAHHS, IKUI YTPUMYE KiJlbKa iHBECTHIIIH.

MoxyTh OyTH BHIAJKH, KOJIH CYO €KT TOCHOAAPIOBAHHS YTPUMYE OAHY iHBecTuilito. [IpoTe yrpuMaHHS
niie ofHiel iHBeCTHIIIT He 000B’SI3K0BO 03HAYAE, IO CYO’€KT TOCMOIAPIOBAHHS HE BiIIOBIIa€ BU3HAUEHHIO
IHBeCTUIIHOTO Cy0’e€KTa rocmomaproBaHHs. Hanpuknan, iHBECTHIIIHHMEA Cy0’ €KT TOCTIOTApIOBAHHS MOXKE
YTPUMYBATH JIUIIE OJHY iHBECTHIIIIO, SIKIIO CYO’€KT TOCTIOAAPIOBAHHS:
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(a) nepedyBae y CBOEMY IOYATKOBOMY IEPiOi 1 1e He BUSBHB 1HBECTHIIIN, IO TOMATHCS came JUTs
HBOT0, & OTXKE, Il He peasi3yBaB CBill iHBECTHIIIITHUI TUTaH PUI0ATH KiTbKa 1HBECTHIIIH;

©) IIe He 3pOoOWB IHIINX iHBECTHUIII Ha 3aMiHY THX, III0 BUOYITH;

() CTBOPEHMH 3 METOI0 00'€IHAHHS y ITyN KOIUTIB iHBECTOPIB 3 METOIO iX IHBECTYBAaHHS B ONHY

IHBECTHUIIiI0, SKIIIO TaKa IHBECTHIIIS HE MOXKe OyTH npuadaHa OKPEMHUMHU IHBECTOPAMU (HATIPHUKIIA],
SKIIO HEOOXi/JHA MiHIMaJIbHA IHBECTHIIIS HAJITO BHCOKA JUTISI OKPEMOTro iHBecTOpa); abo

() nepedyBae y rpomeci JIKBigamii.
Binbw HiXx oauH iHBecTOp

Sk IpaBMIIO, IHBECTHIIIHHMIT CY0’ €KT rOCIIONAPIOBAHHS Ma€ KiJIbKa iHBECTOPIB, Ki 00’ €THYIOTh CBOI
KOLITHU 3 METOIO OTPUMAaHHS IOCTYILY A0 IOCIYT 3 YIPaBJIiHHA iIHBECTULIISIMU Ta IHBECTULIIIHUX MOXKIIMBOCTEH,
JIOCTYIly 11O SIKHX BOHU He Majiu 0, SKOM IisUTM KOXKHUM OKpeMo. 3aBJsSKU HasBHOCTI KiIbKOX 1HBECTOPIB
IMOBIpHICTb TOr0, IO CY0’€KT TOCHOAApIOBaHHA ab0 IHIII WIEHH IPYNH, A0 SIKOI HAJEXUTh CYO’€KT
TOCHOAAPIOBAHHS, OTPUMYBATUMYTh 1HIII BUT'OJH, OKPIM 30UIbIICHHS KamiTtany a0o iHBECTUIIHHMN TOXin
(nuB. nyakt b85X), menma.

Sk anpTepHAaTUBHUI BapiaHT, 1HBECTULIHHUNA Cy0’€KT TOCIONApIOBaHHA MOXXE OYTU CTBOPEHHI
OIHUM 1HBECTOpPOM a0o0 Ul OTHOTO 1HBECTOpa, KUl IpeJcTaBise abo MiATPUMYE IHTEPECHU IIUPIIOL IPyNU
IHBeCTOPIB (HaNPHKIIaM, ICHCIHHMIT (OHN, AeprKaBHUH IHBeCTHIIHHMI (HoH a00 ciMelHHMIT TpacT).

MoXyTh TaKOX OyTH BUIIAJIKH, KOJIU CY0’€KT TOCIOAAPIOBAHH TUMYACOBO Ma€ OJJHOIO iHBECTOPA.
Hanpukian, iHBecTULiHHMN Cy0’€KT rOCIoaplOBaHHS MOXE MaTH OJHOr'O iHBECTOpa, KOJIM BiH:

(a) rnepedyBae y Tepiofi TEPBHHHOTO pO3MIICHHS, SKHHA 1€ HE 3aKiHYMBCS, 1 CyO €KT
rOCIOJapIOBaHHS aKTHBHO BH3HAYAE IHBECTOPIB, SKi TOIITHCS CaMe Ui HbOTO,

(©) 1l He BU3HAYMB 1HBECTOPIB, sSIKi TOAATHCS came JUIsl TOro, 00 3aMiHUTH YacTKU BJIACHOCTI, L0
OynIH BUKYIUICHI; YU

(B) repedyBae y mporieci JIiKBiaaii.
HenoB'a3aHi iHBecTOpU

Sk mpaBuiio, 1HBECTHLIWHUI Cy0’€KT roCroJaproBaHHS Ma€ KiIbKa IHBECTOpPIB, SIKi HE € TIOB’SI3aHHUMH
cropoHamu (sk Bu3HaueHo B MCBO 24) cy0’ekra rocrnonaproBaHHs ab0 IHIIMX YJICHIB TPYIH, IO SIKOI
HAJICKHUTh Cy0 €KT T'OCIO/IAPIOBaHHA. 3aB/sSKA HASBHOCTI HEMOB’S3aHUX IHBECTOPIB IMOBIPHICTH TOTO, IO
Cy0’€KT TOCHOAaproBaHHs a00 iHIII WIGHH TPYNH, J0 SKOI HAJIEKUTh CY0’€KT TOCHOJapIOBaHHS,
OTPUMYBAaTUMYTh 1HIIII BUTO/IM, OKPIM 30UIBIICHHS KamiTany a0o iHBecTuliiHuid qoxin (auB. myHKT B85XK),
MEHIIIA.

OpHak, cy0’€KT roCIoapiOBaHHs BCE K MOXKE OyTH KBasli()iKOBaHUH SIK IHBECTUIIHHUI Cy0’€KT
TOCIOAAPIOBAHHS HABITh SIKIIIO HOr0O iIHBECTOPH € MOB’I3aHUMH LI0/I0 CY0 €KTa rocronaproBanss. Hampuknan,
IHBECTHUIIIHUIT CY0’€KT roCroJJaprOBaHHS MOXKE 3aCHYBATH OKpEMHH “mapajenbHuid” (OH/ Ui TPYITH CBOTX
MPAaLiBHUKIB (TaKUX K MPOBITHUN YIPaBIIIHCHKHIA MEepcoHai) abo iHBecTopa (iHBECTOPIB) 1HIOI 1MOB’A3aHOL
CTOPOHH, KW BiJJ3EPKAIIIOE THBECTHIIII TOJOBHOTO IHBECTUIIIHHOTO (QOHAY CyO’€KTa TOCIOJAPIOBAHHSI.
Takuii “napanensHuid” (oHA MOKe OyTH KBai(hikOBaHWI SK IHBECTHIIMHUI CY0’ €KT TOCIIOApIOBAaHHS,

HAaBITh SKIIO BCl HOTO IHBECTOPH € MOB’SI3aHUMH CTOPOHAMH.
YacTtku BnacHocTi

IHBecTuIiHUI Cy0’€KT TOCIOAAPIOBAHHS €, SK IPAaBHJIO, aje HE OOOB’SI3KOBO, OKPEMOI HOPUIUYHOIO
0c000r0. YacTKku BIIACHOCTI B IHBECTUIIIHHOMY CYO’€KTI TOCIIOAPIOBAHHS 3a3BUYail MalOTh (JOPMY HACTOK
Kamitany a0o moJiOHMX YacTOK ydacTi (HANpHUKIAJ, YaCTOK Y4acTi B MApTHEPCTBI), HA SKi BiJHOCATHCS
MIPOTIOPILIiHHI YaCTKH YMCTUX aKTUBIB IHBECTHUIIIHHOTO cy0’e€kTa rocroaaproBants. OqHaK HAasBHICTh PI3HUX
KJIaCciB 1HBECTOPIB, 3 SKUX JESKI MalOTh MpaBa JIMIIC HA OKPEMi IHBECTHIIIi a00 TPy IHBECTHIIH, YH SKi
MAaIOTh BiJIMIHHI TPOMOPIIMHI YaCTKH YUCTHX aKTHBIB, HE O3HAYAE, 110 CYO €KT TOCMOAAPIOBAHHS HE MOXE
OyTH IHBECTHIIIHHUM Cy0’€KTOM TOCHOAAPIOBAHHS.

Jlo Toro x, cy0’€KT roCHoAapIOBaHHsl, SKUH Ma€ 3HAuHI YaCTKU BJIACHOCTI Y opMi Oopry, sSIKU, BiIIOBIIHO
1o iHImuX 3actocoBHuX MC®3, He Bi/NOBiJa€ BU3HAYCHHIO KaIliTally, BCE )X MOXe OyTH KBati(hikoBaHHUH SK
IHBECTHUIIIMHUIT Cy0’€KT TOCIIOIApIOBAHHS, 32 YMOBH, 1[0 YTPUMYBadi OOpTy MarOTh BPa3JIUBICTh OTPUMYBATH
3MiHHI JOXOAH BiJ 3MiH CIIPaBeIUINBOI BAPTOCTI YHUCTHX aKTHBIB CY0’€KTa TOCIIOJAPIOBAHHSL.
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Bumoru o o6niky

b86

B87

Bb88

b89

B90

b91

Mpoueaypu KkoHconipauit

KoncominoBana ¢iHaHCOBA 3BITHICTS:

(@ 00’eHy€e MOIOHI CTAaTTI aKTHBIB, 3000B’sI3aHb, KaMiTally, T0XO/Y, BUTPAT Ta TPOIIOBHX MOTOKIB
MaTEPUHCHKOTO MiAMPUEMCTBA 3 AHAIOTYHUMH CTATTSAMH HOT0 JOYipHIiX MiIPHEMCTB,;

(©) 3ropTae (BUKJIIOYa€) OaaHCOBY BAPTICTh IHBECTHIIHf MaTEPUHCHKOrO MiANPHEMCTBA B KOXKHOMY
JOYIpHBOMY INJNPUEMCTBI Ta YacTKM MAaTEpPHHCHKOrO IIANPHUEMCTBA B KaIliTadl KOXHOTO
nodipaporo mianpueMmcrBa (MC®3 3 mMOSCHIOE TOPSAOK OOMIKY OyIb-SKOTO BiIMOBIIHOrO
T'yIBiTY);

(8) BUKIIIOYA€ TOBHICTIO BHYTPILIHBOIPYIOBI aKTUBU Ta 3000B’A3aHHS, KalliTal, JOXiJl, BUTPATH Ta
IPOIIOBI IIOTOKH, IIOB’s[3aHi 3 ONEpalisiMU MDK Cy0'€KTaMH IOCIOJapIOBaHHS Ipynu (IpUOyTKU
a00 30UTKH, 1[0 BUHUKAIOTh BHACHIIJOK BHYTPIIIHHOIPYIOBUX OIEpalliil, 110 BU3HAHI B CKJIaAi
aKTHBIB, TaKUX SIK 3allaCl Ta OCHOBHI 3aCO0H, BUKJIIOYAIOThCA IMOBHICTIO). BHYTpimHbOrpyIoBi
30UTKM MOXYTb BKa3yBaTU Ha 3HELIHEHHs, sSKE MOBHHHO OYTH BU3HAHE Yy KOHCOJIIJOBaHIN
¢inancosiii 3BiTHOCTI. MCBO 12 “Tlooamku na npubymox” po3risgae TUMYAcOBI Pi3HUII, 110
BHUHMKAIOTh BHACJIZOK BUKJIIOYEHHS NIPUOYTKIB a00 30UTKIB B pe3yNnbTaTi BHYTPILIHbOIPYIOBUX
oreparii.

€avHa obnikoBa noniTuka

SIKII0 YJIeH IpyNY KOPUCTYETHCS OOJIKOBUMHU TOJIITUKAMH, 1110 BiIPI3HAIOTHCS Bl THX, sIKI Oy MPUKAHATI B
KOHCOJi10BaHil (hiHaHCOBiH 3BITHOCTI 111 00Ky MOAIOHUX omepaliif Ta moaiit 3a mogiOHUX 00CTaBHH, TO
BITIOBiHI KOPUT'YBaHHSI MalOTh OyTH 3iliCHEH] y (hJiHAHCOBIH 3BITHOCTI TAKOr'0 WieHa IPYIH IPH CKJIaIaHH]
KOHCOJI1J0BaHOi (hiHAHCOBOI 3BITHOCTI, 11100 3a0€3MEeYUTH Y3TOIPKEHICTh 3 0OTIKOBUMU MOJITUKAMHU TPYIIH.

OuiHka

Cy0'exT rocrioJaproBaHHs BKJIFOYAE JIOX1JI T BATPATH JOHiPHBOTO MMiIPUEMCTBA Y KOHCOJiZIOBaHY (DiHAHCOBY
3BITHICTh 3 JIaTH, KOJM BiH OTPHUMAaB KOHTDPOJIb HaJ JOYIpHIM MiANPHUEMCTBOM, JI0 JATH, KOJIU CyO'€KT
TOCHOAAPIOBAHHS BTPATHB KOHTPOJb HAJ JIOYipHIM mignpueMcTBoM. JIOXin Ta BUTpPATH JIOYipHBOTO
MiANPUEMCTBA PO3PAaXOBYIOTHCS HA OCHOBI BEIMYMHU aKTUBIB Ta 3000B’s13aHb, BU3HAHUX Y KOHCOJI1IOBaHIl
(dinaHCOBii 3BiTHOCTI Ha Jjgary npuadaHHs. Hanpukian, BUTpaTH Ha aMOpTH3Allil0, BU3HAHI Yy
KOHCOJIIJIOBAHOMY 3BITi PO CYKYITHHIA TOXIJ MICIIS TaTH PUI0AHHS, BU3HAYAIOTHCSI HA OCHOBI CIIPAaBEIUBOL
BapTOCTi Bi/MOBITHMX aKTHUBIB, 10 aMOPTU3YIOTHCS, BU3HAHUX Y KOHCOJIiIOBaHii (hiHAHCOBIH 3BITHOCTI Ha
JaTy npuadaHHS.

MoTeHuWiNHI npaBa ronocy

SIkio icCHYrOTh MOTEHIIHHI MpaBa roysocy abo iHII MOXiJHI iIHCTPYMEHTH, IO MICTATh MOTEHIIHHI MpaBa
roJyiocy, TO Mpomnopiis NpuOyTKy abo 30MTKY Ta 3MiHM Yy KaliTalli, [0 BiAHOCATHCS 10 MATEPUHCHKOTO
MiANMPUEMCTBA Ta YACTOK Y4acTi, [0 He 3a0€3Me4Yy0Th KOHTPOJIO MPH CKIIaJaHHI KOHCOJi1I0BaHOT (hiHAaHCOBOT
3BITHOCTI, BU3HAYA€ThCS BUKJIFOYHO HA OCHOBI ICHYIOUMX YaCTOK BJIIACHOCTI i HE BiZ0OpakarOTh MOXKIIMBOT
peaiizanii Y4 KOHBEPTAIlil0 MOTCHIIHHUX MpaB rojiocy Ta IHIIMX MOXiJAHUX IHCTPYMEHTIB, 32 BHHSTKOM
BHITQ/IKiB, KOJIU 3aCTOCOBYETHCS IMyHKT B90).

3a nesikux 00CTaBHH CY0'€KT TOCIIOIAPIOBAHHS MA€, 1O CYTi, ICHYIOUY YaCTKY BJIACHOCTI BHACIIJIOK OIeparii,
sIKa B TOTOYHHIA TEpPiojl 4acy Hajae CyO0'€KTOBI IOCHOJAPIOBAHHS JOCTYI JO JOXOMY, IO TOB’SI3aHUN 3
YaCTKaMH BJIACHOCTI. 3a TakWX OOCTaBWH 4YacTKa, BiJIHECEHA O MATEPUHCHLKOrO IMiIMPUEMCTBA Ta YaCTOK
y4acri, o He 3a0e3MeYy0Th KOHTPOIIO MPH CKJIaIaHHI KOHCOJi10BaHOT (JiHAHCOBOT 3BITHOCTI BU3HAYAOTHCS
3 ypaxyBaHHSIM peaji3alii TakuX MOTCHIIHHUX IpaB TOJOCY Ta IHIIMX MOXiTHUX 1HCTPYMEHTIB, SKi B
MMOTOYHMI TIePio]] Yacy HaJarTh CY0'€KTOBI TOCIIOAAPIOBAHHS JOCTYII J0 JOXOY.

MC®3 9 He pO3NOBCIOIKYETHCS HA YACTKH YYaCTi B JOUIPHIX MiINPUEMCTBAX, 1110 KOHCOMIAYIOTHCS. SIKIIO
IHCTPYMEHTH, 1110 MiCTSATh MOTEHIIIIHI TIpaBa roJIocy 1o CYTi HAJalTh CY0’€KTY rOCIIOJAPIOBAHHS B TOTOYHHH
TIepiof] TOCTYII JI0 JIOXO.Y, TTOB’SI3aHOTO 3 0€3M0CePEIHBOI0 YaCTKOK BIACHOCTI Y JOYIPHBOMY ITi IPUEMCTBI,
TO Ha 11 IHCTPYMEHTH HE MONIHMPIOI0ThCS BUMOrd MC®3 9. B ycix iHIIMX BUMAIKaX IHCTPYMEHTH, 10 MICTSITh
MIOTEHIIIIHI MpaBa roJocy B IOYipHbOMY MiIIPHUEMCTBI, 0OTIKOBYIOTBCS BifmoBinHo 10 MC®D3 9.
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[JdaTta 3BiTHOCTI

dinaHCOBa 3BITHICTH MAaTEPHHCHKOTO MIAMPHEMCTBA Ta HOTO JOUIPHIX MiANPHEMCTB, IO BUKOPHCTOBYETHCS
IIPY CKJIQJIaHHI KOHCOMIJOBAaHOI (hiHAHCOBOI 3BITHOCTI, ITOBUHHA MaTH OAHAKOBY 3BITHY AaTy. SIKIIO KiHEeNb
3BITHOTO IEPiojly MaTEPHHCHKOIO IMiNPUEMCTBA BifPI3HAETHCS Bil KiHI 3BITHOTO IEPIOAY JOYipHBOrO
MiANPUEMCTBA, TO JOYIPHE MiATPUEMCTBO TOTYE, IS IiJIeH KOHCOMiaallii, J0MaTKOBY (hiHAHCOBY iH(pOpMAIIit0
CTaHOM Ha Ty caMy Jary, 1o i ¢iHaHCOBa 3BITHICTP MAaTEPHHCHKOTO MiJIPHEMCTBA, 100 MaTepHHCHKE
IIPUEMCTBO MOTJIO KOHCOMITyBaTH (hiHAHCOBY iH(pOpMAILIO TOYipHBOTO IiIIPHEMCTBA, OKPIM BHUITAJIKIB,
KOJIX 1€ 3pOOHTH HEMOXKIIUBO.

SKio e 3podHTH HEMOXKITUBO, MATEPUHCBKE MiAMPUEMCTBO Ma€ KOHCOMIAYBaTd (HiHAHCOBY iH(OpMAIIit0
JOYIPHBOTO  MIANPUEMCTBA, KOPUCTYIOYHCh HAMOCTAHHIMIOW (HIHAHCOBOIO 3BITHICTIO  JOYipPHBOTO
HiANPUEMCTBA, CKOPUIOBAHOK 3 ypaXyBaHHSM BIUIUBIB BaKJIMBHX oIepaliil abo moaii, o craaucs Mix
JIATOIO TaKoi (hiHAHCOBOI 3BITHOCTI Ta IATOI0 KOHCOJITOBaHOI (DiHAHCOBOI 3BITHOCTI. Y OyIb-sIKOMY BHIIQAKY
PI3HHIIS MiX TaTOX0 (HiHAHCOBOI 3BITHOCTI JIOYIPHBOrO MiAMPUEMCTBA Ta JATOK KOHCOMIZOBaHOT iHAHCOBOT
3BITHOCTI HE NMOBUHHA OyTH OUIBLIOI HIX TPU MICSLI, a TPUBAIICTb 3BITHUX NEPIOiB 1 PO3XOMMKEHHS MK
nataMu iHaHCOBOI 3BITHOCTI MalOTh OyTH OJIHAKOBHMH BiJI Epioy A0 Mepioay.

YacTku yyacrTi, WO He 3a6e3nevyroTb KOHTPOso

Cy0'exT rocrojaproBaHHs Ma€ BiIHOCUTH NMPUOYTOK a00 30UTOK Ta KOXKHUH KOMIIOHEHT iHILIOI0 CYKYITHOTO
JIOXOy Ha BJIACHUKIB MaTEpUHCHKOTO IiJAMPUEMCTBA Ta YACTKW Y4acTi, 0 HE 3a0e3MeuyloTh KOHTPOJIIO.
Cy0'ekT TrOCHOJAapIOBaHHS MAa€ BIJIHOCHTH 3arajbHUN CYKYIHHUH [OXiJi Ha BIIACHUKIB MaTEPHHCHKOTO
MiANPUEMCTBA Ta YaCTKHM Y4aCTi, 10 HE 3a0€3MeUyI0Th KOHTPOJIIO, HABITh SKIIO 1€ TIPU3BE/E A0 BiJ €MHOTO
0ayaHCy 4acTOK y4acri, 110 He 3a0e31euyoTh KOHTPOITIO.

SIKIIO ToYipHE MiANPUEMCTBO MA€ KyMYJISITUBHI IpUBieoBaHi akuii B 00iry, siki kiacugikoBaHi K KamiTall
Ta YTPUMYIOTbCS YacTKaMH Y4acTi, I10 He 3a0e3MedyloTh KOHTPOJIO, TO Cy0’€KT TOCHOAAPIOBAHHS Mae
O0YHMCIINTH CBOO YacTKy NPUOYTKY a00 30MTKY Micisi KOPUT'YBaHHS AMBIJICHIIB HA TaKi aKIlii, He3aJeXKHO BiJl
TOT0, YU OYyJIM OTOJIONICH] TaKi JUBiJICH/IH.

3MiHM y nponopuii, yTpMMyBaHin YyacTkamMu yyacTi, Lo He 3abe3neyvyloTb
KOHTpOnIo

YV pasi 3MiHU IPOIOPIIIIHOTO BiIHOLICHHS KaIliTally, IO BiJHOCUTHCS HA YaCTKH y4acTi, 10 HE 3a0e3MeyI0Th
KOHTPOJIIO, CY0’€KT TOCIOAAPIOBAaHHS TIOBUHEH CKOPUTYBAaTH OalaHCOBY BapTiCTh KOHTPOJLHOIO MAKETy Ta
YaCTKH y4acrTi, 0 He 3a0e3rnevye KOHTPOIII0, 3 METOK BiJ0OpakeHHsI 3MiHM 1X CIIBBIAHOILICHHS B KariTail
JnovipHbOro mianpuemcrsa. Cyd’eKT rocrolaptoBaHHs NOBUHEH BU3HATH O€3TM0CEPEIHBO Y KaIliTalli OyIb-IKy
PI3HHUIIO MK CYMOK KOPHI'YBaHHSI 4aCTOK Y4YacTi, 10 HE 3a0e3NeuyloTh KOHTPOII0, Ta CHPABEATHBOIO
BapTICTIO OTPHMAHOI a0 CIUIaYeHOi BMHATOPOIM 1 BIIHECTH TaKy PI3HUIIO HA BJIACHUKIB MaTEPUHCHKOTO
i ANPUEMCTBA.

BTpaTta KOHTpOO

MaTtepHHChKE MiAIPUEMCTBO MOXKE BTPATUTH KOHTPOJIb HAJI JIOYIPHIM MiJNPUEMCTBOM y IBOX a00 Oinbliit
KuTbKOCTI yron (onepaiii). [Ipore iHOII 00CTaBUHM BKa3YIOTh Ha T€, L0 TaKi KiJIbKa yroJ| Ci1iJi 00JiKOBYBaTH
SIK OJTHY orepaiiiro. BuzHadarouu, yu 00JIIKOBYBATH YrOJAHM SIK OJIHY OIEpAaIlifo, MATEPUHCHKE ITiANPHUEMCTBO
Ma€ PO3MIISHYTH BCI YMOBM IIMX YrOJ Ta iX eKOHOMiuHMM BmB. OnuH a0o Kilbka 3 MepenidyeHux aaji
(hakTOpiB BKA3yIOTh Ha TE, [0 MATEPHHCHKE MiAMPUEMCTBO Ma€ OOIIKOBYBATH KiJIbKa yroJl SIK OJTHY OIEPaIlito:

(a) Bonu yknazieHi ojHOYacHO ab0 OJJHAa BUIUIMBAE 3 1HIIIOI.

(0) BoHU CTaHOBIIATH O/IHY OIEPAIiI0, MOKIIMKAHY JOCSTTH 3arajlbHOr0 €eKOHOMIYHOTO e()eKTYy.

(B) BUHUKHEHHS OHIET YTO/IM 3aJIKHUTh Bl BHHUKHECHHS IOHAMMEHIIIE OJHI€T 3 1HIUX YTOI.

(r) OpHa yroja, sSKIIo 11 po3rIsAaTH BiIOKPEMJICHO BiJ 1HIIINX, HE € EKOHOMIYHO OOTPYHTOBAHOIO, aJie

BOHA € EKOHOMIYHO OOTPYHTOBAHOIO, SIKIIIO 11 pO3MIIAIATH Pa30M 3 IHIIMMHU yrogamu. [Ipukinamom
€ cuTyalis 3 BHOYTTAM akiliii 3a I[IHOIO HIKYE PHHKOBOI, IO KOMIIEHCYETHCS HACTYIHHM
BHOYTTSIM aKIIiif 32 I[IHOK BHIIE PHHKOBOI.

SIKIIT0 MaTepHHCHKE MiANPHEMCTBO BTpadae KOHTPOIb HaJl JOUipHIM MiAMPHEMCTBOM, BOHO:
(a) TIPUITUHSE BU3HAHHA:

1) akTHBIB (Y TOMY YuCii Oyab-sSKOTO TyIBiTY) Ta 3000B’13aHb JOUiPHBOTO MiANPHEMCTBA
3a IXHBOIO 0AJTAHCOBOIO BAPTICTIO HA JIaTy BTPATH KOHTPOIIO; Ta
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(i1) 0aJaHCOBY BapTiCTh OyJb-SKUX YaCTOK Y4YacTi, IO HE 3a0e3MedYy0Th KOHTPOIIO, Y
KOJIMITHEOMY JJOYiPHEOMY IMiIIPUEMCTBI Ha IATY BTPATH KOHTPOJITIO (B TOMY YHCIi Oy/Tb-
SIKi KOMIIOHEHTH 1HIIIOTO CYKYITHOTO JTOXOJY, IO BiTHOCATHCS HA HUX).

(©) BH3HAE:
) CIIpaBeUIMBY BapTICTh OTPHMAHOI BUHATOPOJH, SKIIO BOHA €, BiJ omeparil, moaii abo
00CTaBYH, 1110 CHIPHYHMHILIA BTPATY KOHTPOIIIO;
(i1) SIKIIO OIepallis, mojis 200 00CTaBHHH, 1[0 CIIPUYMHIIN BTPATY KOHTPOITIO, iepeabdadae
PO3IOIN aKmiil JO4ipHBOTO IIIIPHEMCTBA BIACHUKAMH Yy iXHIM SIKOCTI BIIACHHUKIB,
TaKWi PO3MOALT; Ta
(iif) OyIb-sKy IHBECTHIIIO, 30epeKeHy B KOJIHMIIHBOMY JOYIPHBOMY IIIANIPHEMCTBI 3a ii
CIIPABETMBOIO BAPTICTIO HA IaTy BTPATH KOHTPOITIO;
() nepexiacudikye y npudyTok abo 30MTOK, a00 IEpeBOAUTL OE3MOCEPEIHBO 10 HEPO3IOIIIEHOTO

IpuOyTKy, SKIIO Iboro BuMararoTh iHmi MC®3, cymu, BU3HaHI B IHIIOMY CYKYIIHOMY JJOXOIi y
3B’s13Ky 3 JIOYipHIM MiJIPUEMCTBOM Ha OCHOBI, OIMCaHill B MyHKTi b99;

() BU3HA€ OyIb-sKy OTpPUMaHy B PE3YNbTaTi LbOrO PIi3HUIO sIK NMpUOYTOK abo 30UTOK y cKiami
pudyTKy ab0 30UTKY, 1110 BITHOCATBHCSA Ha MaTEPUHCHKE MiJIPHEMCTBO.

SIKIIO MaTepUHChKE MiANPUEMCTBO BTpadae KOHTPOJb HaJl JOYipHIM MiANPUEMCTBOM, TO MAaTEPUHCHKE
HiAPUEMCTBO Ma€e OOJIIKOBYBAaTH BCi CyMH, paHillle BU3HAHI B CKJIaJi 1HIIOTO CYKYITHOTO JOXOAY CTOCOBHO
JTAHOTO JOYipPHBOT'O MiAPUEMCTBA, Ha TaKii caMiif OCHOBI, sIK 1 Y BUNIAJIKY, IKOM MaTepUHCHKE HiANPUEMCTBO
Oe3nocepeHbO 311HCHIIIO BUOYTTS BiAIIOBIJHUX aKTHBIB Ta 3000B’s13aHb. ToMy, SKII0 IpUOYTOK a00 30UTOK,
paHillle BU3HAHUH B HIIOMY CYKYITHOMY JIOXOZi, IepeKIach(iKyloThCs y MpUOYTOK ab0 30UTOK BiJ BUOYTTS
BIATIOBIHUX aKTHUBIB Ta 3000B’s3aHb, TO MAaTEPUHCbKE MiANPUEMCTBO Ma€ MNepeKiIacu]iKyBaTH Takuii
pudyToK abo 30UTOK i3 KamiTalny y NpuOyTok abo 30UTOK (SIK KOpUryBaHHSA Iepexiacudikanii), Koau BOHO
BTpayae KOHTPOJIb HaJl JOUipHIM MiAMPUEMCTBOM. SIKIIIO NEPEOLIiHKY, paHillle BU3HAHY Y IHIIIOMY CYKYITHOMY
JIoxoxi, Oyne mepeHeceHO Oe3MOocepe/iHb0 y HEpO3MOAUICHUH NpUOYTOK miciast BHUOYTTS akTHBa, TO
MaTEpHUHCHKE MiJIIIPUEMCTBO MAa€ MEPEHECTH MEPEOIiHKY Oe3MocepeIHb0 Y HEpO3MOAUICHHH MPUOYTOK B
MOMEHT BTPATH KOHTPOJIIO HAJ| IOYiPHIM ITiANPHEMCTBOM.

SIKI110 MaTepUHCHKE MiIIPUEMCTBO BTpayae KOHTPOJIb HaJl JOUiPHIM ITiJIPUEMCTBOM, SIKE HE MiCTUTh Oi3HECy,
3rifHO 3 BH3Ha4YeHHsM y MC®3 3, BHacmijok omepauii, y siKiii 3ajisHe acouiiioBaHe abo CIIiJIbHE
MiANPUEMCTBO, OOJIIK SKOTO 3/IHCHIOETHCS 32 METOZOM y4acTi y KarliTalli, TO MaTepPUHCHKE ITiJIPUEMCTBO
BU3HAYa€e NMpuOyTOK a0o 30uToK BiamnoBigHO n0 nmyHKTIB B98—B99. IMpubyrok abo 30MTOK BHACITIIOK Takoi
orepatii (y TOMy YMCIli CyMH, paHillie BU3HAHI B IHIIOMY CYKYITHOMY JIOXO/Ii, IKi OyayTh nepexnacudikoBaHi
y npuOyTOoK ab0 30MTOK BiAMOBiMHO A0 MyHKTY b99) BU3HAIOTHCS y MPUOYTKY 200 30UTKY MaTEpPHHCHKOTO
MiANPUEMCTBA JIMIIE Ti€0 MIpPOI, SIKOK BOHH BiJIMOBIJAIOTh YACTKaM HEIMOB’SI3aHUX 1HBECTOPIB Y TAKOMY
acoljiiioBaHoMy a0o0 CHUTPHOMY MiINpueMCTBI. Pemirta npuOyTKy BHKIHOYA€ThCsS 3 OallaHCOBOI BapTOCTI
IHBECTHIIIl y TakoMy acoliioBaHoMy a0o0 CHUTbHOMY MiANpueMcTBi. KpiM TOro, SKI0 MaTepHHChKE
MIANPUEMCTBO 30€pirae iHBECTHLII0 B KOJIHUIIHBOMY JOYIPHBOMY MiANPHEMCTBI, a KOJMIIHE JOYipHE
MiANPUEMCTBO TENEP € acOLiHOBaHUM a00 CIUTLHUM ITiJIPUEMCTBOM, OOJIIK SIKOTO 3/IIHCHIOETHCS 32 METOAOM
y4acTi y KamiTalli, TO MaTepUHChKE MiJNPUEMCTBO BU3HAE YACTHHY NPUOYTKY a00 30MTKY BiJl IEPEOIIIHKH 3a
CIpaBEUIMBOIO BAPTICTIO IHBECTHIII, 30€pEKEHOI Y TAKOMY KOJHUIIHBOMY JIOYipHBOMY IiANPHEMCTBI, y
CBOEMY NIPUOYTKY a00 30MTKY JIMIIIE Ti€K MIPOO, SKOK BOHA BiJINIOBIa€ 4YaCTKaM HEMOB’s3aHUX iHBECTOPIB
y HOBOMY acolliioBaHOMy a00 CHUIbHOMY MiANPUEMCTBI. Pemita Takoro mpuOYTKY BHKIHOYAETHCA 3
0anaHCcOBOI BapTOCTI IHBECTHIIIT, 30€pEKEHOI Y KOJIUIIHBOMY JJOYIPHBOMY ITi IPUEMCTBI. SIKIIIO MaTepUHCHKE
MIANPUEMCTBO 30€pirae€ iHBECTHIII0O B KOJMIIHBOMY JOYipHBOMY IiIPUEMCTBI, OONIK SKOTO Terep
3/1iHCHIOEThCA BiAnoBiaHo 10 MC®3 9, To yactuHa npuOyTKYy a00 30UTKY Bifl IEPEOLIIHKHU 32 CIIPABEIUBOIO
BapTICTIO 1HBECTHIIIT, 30epEIKEHOT Yy KOIUIIHBOMY JOYipHHOMY MiANPHEMCTBI, BU3HAETHCSA y MPUOYTKY abo
30UTKY MaTE€PUHCHKOTO MiIPHEMCTBA TIOBHICTIO.
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MarepuHcbke mianpueMcTBo Mae 100-BiICOTKOBY YacTKy ydacTi B JIOYipHBOMY IiJIIIPHEMCTBI, SIKE HE
MicTHTb 0i3Hecy. MaTepuHCBKe MiANpHeMCTBO posae 70 BiJICOTKIB CBOET YaCTKU ydacTi B IOUIPHBOMY
IIIIPUEMCTBI  aCOLIHOBAaHOMY MiJIPHEMCTBY, Y SKOMY BOHO Mae 20-BiJJICOTKOBY YaCTKy YdacTi.
Braciiok Taxoi oneparii MaTepHHCEKE MiAIPHEMCTBO BTpavyae KOHTPOIb HAJ[ IOUiPHIM i JIIPUEMCTBOM.
BamancoBa BapTiCTh YHCTHX aKTHBIB JOUIpHBOro mianmpremcTBa craHoButh 100 BO, a GamancoBa
BapTIiCTh NPoJaHoi YacTkH y4acti cranoButs 70 BO (70 BO = 100 BO x 70%). CnpaBeniuBa BapTicTb
orpumaHoi komneHcanii 210 BO, sika BogHOYAC € 1 CIPaBEUTMBOIO BAPTICTIO IPOAHOI YaCTKU yYAaCTi.
30epekeHa B KOJHIIHBOMY JOYipHBOMY IiIPHEMCTBI 1HBECTHINS € acOLIHOBAaHMM IiIIPHEMCTBOM,
00JIiK SIKOTO 3/iIICHIOEThCS 32 METOIOM Y4acTi y KalliTaii, a ii cipaBeanuBa BapTicTb cTaHOBUTH 90 BO.
ITpuOyTok, BU3HaueHuUi BiANoBiAHO 10 NyHKTIB B98—b99, no BuKiItOueHHS, sIKOro BUMarae nyHKT b99A,
cradoButh 200 BO (200 BO =210 BO + 90 BO — 100 BO). Ileit nprOYTOK CKIaIa€ThCs 3 IBOX YACTHH:

(@ npudyrok (140 BO) BHacmigok mnponaxy 70-BiACOTKOBOI 4YacTKM y4yacTi B JOUYIPHBOMY
IIiAPUEMCTBI acolliioBaHOMY HignpueMcTBy. Llell npuOyTOoK — 11€ pi3HULI MiX CIIPaBEUIUBOIO
BapTICTIO oTpuMaHoi komieHcauii (210 BO) Ta 6anaHCOBOO BapTICTIO IIPOIAHOT YACTKHU y4acTi
(70 BO). BignosigHo no nyHkTy B99A, marepuHCbKE MiANPUEMCTBO BHU3HAE Y CBOEMY
npuOyTKy abo 30MTKY CyMy MpHUOYTKY, IO BiTHOCHTHCS A0 YAaCTOK Y4YacTi HEIMOB’S3aHUX
1HBECTOpIB B icHyrouoMy acouiioBaHomy mignpuemctsi. Ile 80 BincoTkiB 1boro mpuoOyTKy,
To6TO 112 BO (112 BO =140 BO X 80%). Perura 20 BincotkiB npudyrky (28 BO = 140 BO x
20%) BuUKIIOYa€Tbcs 3 OanaHCOBOi BapTOCTi iHBECTHLii B iCHYHOUOMY acolLilloBaHOMY
MiATPUEMCTBI.

(©) npubyrok (60 BO) BHacmiOK TEpeoliHKK 3a CHPaBEJIMBOI BAPTICTIO 1HBECTHIIII,
Oe3nocepeqHbO0 30€peKeHOl B KOMUIIHBOMY AOYipHbOMY Hignpuemctsi. Llelt nmpulGyrox —
PI3HHUII MK CIpaBEJIMBOIO BAapTICTIO 1HBECTHIIII, 30€peKEHOI B KOJIMUIIHLOMY JIOYIPHBOMY
nianpuemctsi (90 BO), ta 30 Bigcorkamu OanaHCOBOi BapTOCTI YHCTUX AKTHBIB JIOUIPHBOTO
miznpuemcrBa (30 BO = 100 BO x 30%). Binnosinno no mynkry B99A, marepuncbke
MIAMPUEMCTBO BH3HAE y CBOEMY MPUOYTKY a00 30MTKY CyMy HMPUOYTKY, 1O BiJIHOCHUTBCS 0
YaCTOK Y4YacTi HENOB’sS3aHUX IHBECTOPIB y HOBOMY acolliiioBaHoMYy mianpuemcrtsi. Lle 56
BigcoTkiB (70% * 80%) npubytky, To6T0 34 BO (34 BO = 60 BO % 56%). Pemta 44 BincoTku
npubyTKy, T06T0 26 BO (26 BO = 60 BO x 44%) BuKIIOUa€eThCS 3 0agaHCOBOI BapTOCTi
IHBECTHIIi1, 30€pEKEHOI B KOIHUIITHBOMY JIO4iPHBOMY MiIPHEMCTBI.

O6nik 3MiHM cTaTycy iHBeCTULIINHOIo cyb’eKkTa rocnofaproBaHHs

5100

b101

Skmo cy0’eKT TOCIOJNAPIOBAHHS TMPUIUHSAE OYTH 1HBECTHILIMHHUM CY0’€KTOM TOCIIOJApIOBAHHS, TO BiH
3acrocoBye MC®3 3 10 Oyab-IKOro 104ipHBOTO MiAMPUEMCTBA, SIKE PaHIIIe OLIHIOBAIOCH 32 CIIPABEIUBOIO
BapTICTIO uepe3 NMpHUOYTOK abo 30MTOK BiAMOBIAHO 10 MyHKTY 31. JlaTor0 yMOBHOrO MpuaOaHHS BBaXarOTh
nary 3MiHu crarycy. CrpaBeyivBa BapTiCTh JOYIPHBOTO MiJNPUEMCTBA HA JIATY YMOBHOTO MPHUIOAHHS MA€E
BiIOOpakaTH MepefaHy YMOBHY KOMIICHCAIIO MiJ] 4Yac OLIHKH OyAb-SKOTrO TyBily abo mpuOYyTKY Bif
BHTIIHOI TIOKYIIKH, 110 BWUHHMKA€ BHACHIJOK YMOBHOrO mpuadaHHs. Bcl movipHi migmpuemcTBa Cimif
KOHCOJIiTyBaTH BiIOBIAHO 70 MyHKTI 19-24 niboro MC®3 3 natu 3MiHM CTATyCY.

Komu cy0’ekT rocnojaproBaHHS CTa€ I1HBECTHIIMHUM CY0 €KTOM TOCIOJAPIOBAHHS, BiH IPHUIHHSE
KOHCOJII/TyBaTH CBOI JIOYipHi MiANMPHEMCTBA HA ATy 3MIHH CTATyCy, OKpIM THUX JOYipHIX MiJIPUEMCTB, SIKi
CITiJ] TIPOJIOBXKYBATH KOHCOJIYBaTH BIAMOBIAHO M0 MyHKTY 32. [HBeCTHIIHUI Cy0’€KT rOCMOAAPIOBAHHS
3aCTOCOBYE BUMOTH IYHKTIB 25 Ta 26 10 TUX AOYipHIX MiMPUEMCTB, SIKi BiH MPUITUHUB KOHCOJIITYBaTH, TaK,
HIOM IHBECTHUIIMHNH Cy0’€KT TOCIOaPIOBAHHS BTPATHB KOHTPOJIb HAJI IIMMH JOYIPHIMH IiIPUEMCTBAMH Ha
TaKy JaTy.
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Hopatok B
Hata HaGpaHHA YMHHOCTI Ta nepexig

L]eii 0ooamox € nesio ‘emnoio yacmunorw MCD3, i 6in mac maxy camy cuny, wo i inwi yacmunu MCD3.

[data HabpaHHA YNHHOCTI

B1

BIA

B1b

B1B

BIT

Cy0'exT rocnionaproBaHHs 3actocoBye neit MC®3 st piyHMX 1epioniB, ski modnHaroThes 1 cigns 2013 p.
a0o0 mi3Himre. 3acTOCYBaHHA O BKA3aHOI JaTH JO3BOJSETHCA. SIKIIO CY0'€KT roCIOfapIoOBaHHS 3aCTOCOBYE
neit MC®3 panilire BKa3aHoi JaTH, BiH pO3KpHUBaE Liel GaxT i omHouacHo 3actocoBye MCD3 11, MC®D3 12,
MCBO 27 “Oxpema ¢inancosa 3simuicms”’ Ta MCBO 28 (3minennii y 2011 p.).

JoxkymeHT “Kowconioosana ginancosa 3eimuicmo, cniibHa OBLIbHICMb ma posKpumms iHgopmayii npo
YacmKU Yuacmi 6 iHuwux cyo ekmax 20Cno0aprO8aHHa: HACMaro8u uwooo nepexody” (3mian 1o MC®3 10,
MC®3 11 Ta MCD3 12), Bunymienuii B uepsHi 2012 p., 3mMinuB nyHkTu B2-B6 Ta nogas nynktu B2A-B2b,
B4A-B4B, B5A ta B6A-B6b. Cy0’ekT rocrnogaproBaHHs 3aCTOCOBYE Ii 3MIiHM [0 PIYHUX IEPioAiB, fKi
nounHaroThes 1 ciuns 2013 p. abo misHime. Skio cy6’ekT rocrogaproBanHs 3acrocopye MC®3 10 no Giibu
PaHHBOTO IEPioAy, TO BiH 3aCTOCOBYE 1i 3MiHU JI0 TAKOr0 OUIBII PAaHHBOTO HEpiony.

JoxymenT “Ineecmuyitini cy6’exmu eocnodaprosanus” (3minun 1o MC®3 10, MC®D3 12 ta MCBO 27),
BUITyIICHUH Y 5k0BTHI 2012 p., 3MiHuB yHKTH 2, 4, B2A, B6A Ta Jlonatok A, a Takox J101aB myHKTH 27-33,
B85A-b85T, 5100-5101 ta B3A-B3/1. Cy0’€eKT rocriofjaproBaHHs 3aCTOCOBYE I1i 3MiHM 10 PIYHUX NEPiOiB,
mo nounHaroThess 1 ciuna 2014 p. abo misHime. J[ocTpokoBe 3acTocyBaHHS H03BOJICHO. SIKIIO CYO’€KT
TOCIIOZIaPIOBAHHS 3aCTOCOBYE I 3MiHM JJOCTPOKOBO, TO BiH PO3KpHBAE Iei (akT if 0HOYaCHO 3aCTOCOBYE
yci 3MiHH, BKJIIFOUEHI Y TOKYMEHT ‘“‘IHeecmuyitini cy6 exmu 20cnooapiosanus”.

JokymeHT “Onepayis npooasxcy abo 6HeCKY aKxmueié Midc IH6eCmOopoM Ma acoyio8aHum abo CHilbHUM
nionpuemcmeom”’ (3minn 1o MC®3 10 ra MCBO 28), Bunymenuii y Bepecti 2014 p., 3MiHUB IIyHKTH 25—
26 ta nonaB nyHKT B99A. Cy0’eKT rocronaproBaHHs 3aCTOCOBYE I1i 3MiHH MEPCIIEKTHBHO 0 ONepalii, mo
BiZIOYBaIOTHCS Y pivyHi EPioaH, IO MOYMHAIOTHCS 3 UM MiCis AaTH, Bu3HaYeHoi Paioro 3 MC®3. Jloctpokose
3aCTOCYBaHHS JI03BOJICHO. SIKIIO CyO’€KT TOCIOAapIOBaHHS 3aCTOCOBYE IIi 3MiHM JIOCTPOKOBO, TO BiH
po3kpuBae e Qaxr.

JlokyMeHT “Ineecmuyitini cy6 ekmu 20cno0apio8ants. 3aCMoCy8ants 8UHAMKY Wo0o KoHconioayii” (3MiHU
10 MC®3 10, MC®3 12 Ta MCEO 28), Bunymenuii y rpyani 2014 poky, 3minus nyukru 4, 32, 585B, 585I
ta B2A Ta nonaB nynktu 4A — 4B. Cy0'ekT rocrionaproBaHHs 3aCTOCOBYE 11l 3MiHH JI0 PIYHHX MEPiOiB, IO
nounHatoTeest 1 ciunsg 2016 poky abo mi3Himie. J[oCTpOKOBE 3aCTOCyBaHHS 103BOJICHO. SIKIIO CyO'eKT
TOCHOAAPIOBAHHS 3aCTOCOBYE I1i 3MiHHU JIOCTPOKOBO, TO BiH PO3KPHBAE 1eH (aKT.

Mepexig

B2

B2A

B2b

B3

Cy0'exT rocnopaproBaHHs 3actocoBye neii MC®3 perpocniektuBHO, BinnosigHo 1o MCBO 8 “O6uikosi
NOAMUKY, 3MIHU 8 0ONIKOBUX OYIHKAX ma NOMUIKY ~, OKpIM CUTYallii, BKa3aHuX B myHKTax B2A—B6.

HesBaxaroun Ha Bumoru nyHkTy 28 MCBO 8, konu neit MC®3 3acTocoByeThCs Brieplile, 1 SIKIIO Mi3HIIIe,
konu  “Imeecmuyitini  cy6’ekmu  eocnodapiosanns” Ta  “InHeecmuyiiini cyO’ekmu  20CNOOAPIOBAHHIL:
3ACMOCYBAHHS GUHAMKY U000 KoHconioayii” 3MmiHu 10 11boro MC®3 3aCTOCOBYIOThCS BIEpIle, TO Cy0’€KT
rOCITOapIOBAHHSA Ma€ TOJaBaTH JIMIIE KiIbKiCHY iH(popMariifo, sikoi Bumarae myHkT 28(x) MCBO 8 mst
pivHOro mepioxy, II0 Oe3moCcCepeaHbO MEPEAye AaTi MepIIoro 3acrocyBaHHsA 1boro MC®3 (“nepiod, wo
be3nocepednvo nepedye dami nepuioeo 3acmocysants’’). Cy0’ €KT TOCIIOJAPIOBAHHS MOXE TAKOXK MOJIaBATH
1r0 iH(pOpMAIito I MOTOYHOro mepioay abo s Oibll PaHHIX TOPIBHIIBHUX MEPIOJIIB, ajie TaKe MOJaHHS
HE € 000B’ I3KOBUM.

s uporo MC®3 narta nepiioro 3acToCyBaHHS — 1€ TOYATOK PIYHOIO 3BITHOT'O IIepiofy, A0 skoro neii MCD3
3aCTOCOBYETRCS BIIEPIIIE.

Ha naty mepmioro 3actocyBaHHs CyO'€KT TOCIIOJAapIOBaHHS HE MOBHHCH 3[IHCHIOBATH KOPHTYBAaHHS B
MOTEePEAHLOMY OOJIiKY HOro y4acTi uu:

(a) B Ccy0'€KTax TOCIONAPIOBAHHSA, sIKI O KOHCONIyBaJKMCsA Ha Taky Aary BimnosigHo o MCBO 27
“Konconidosana ma oxpema @inancosa 3eimuicms” 1a IIKT-12 “Kowuconioayia: cy6'exkmu
20CN00apio8anis cneyianbHo20 npusHayents’” Ta IPONOBXKYIOTh KOHCOITyBaTHCS BiAIIOBITHO JI0
mporo MC®3; abo

(0) B Cy0'€KTax rOCIIONApIOBaHHS, SKi O HE KOHCOJIIyBaIMCs Ha TaKy AaTy BianosigHo 1o MCBO 27
ta [IKT-12 Ta He KOHCOMIAYIOTHCS BiAMOBIAHO A0 Iboro MC®3.
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Ha nmaty mepmmoro 3acTocyBaHHS Cy0’€KT TOCHONApIOBAHHS OIIHIOE, UM € BiH IHBECTHLIITHUM CY0’ €KTOM
TOCIO/IapIOBAaHHS, Ha MiACTaBi (akTiB Ta OOCTaBMH, HasBHUX HA TaKy MaTy. SIKI0 Ha JaTy IIEpIIOro
3aCTOCYBAaHHs Cy0’€KT TOCHONApPIOBAHHA pOOUTH BHCHOBOK, IO BIH € IHBECTHHIIHUM Cy0’ €KTOM
TOCIO/IapIOBAHHS, TO BiH 3aCTOCOBYE BUMOTrH IMyHKTiB B365—B3J] 3amicTs myHKTiB B5S—BSA.

3a BUHATKOM Oy/1b-5IKOT'0 TOYipHBOT' O MiNPHEMCTBA, III0 KOHCOMIAYETHCS BIATIOBITHO 10 MYHKTY 32 (J10 IKOTO
3aCTOCOBYIOThCS IIyHKTH B3 Ta B6 abo mynktn B4-B4B, 3anexxHo Bix cuTyamil), iIHBECTHIIIHHMIT Cy0 €KT
TOCIIOJIAPIOBAHHS OIIHIOE CBOIO 1HBECTHIII0 B KOXKHOMY JIOYIPHBOMY IiJIIPHEMCTBI 3a CIIPaBEIIUBOIO
BapTICTIO Yepe3 NpHOYTOK abo 30UTOK Tak, HiOK BuMoru 1iporo MC®3 Oynu unHHI 3aBxk 1. [HBEeCTUIIHHMII
CyO’€KT TOCHOApIOBaHHSA PETPOCIIEKTHBHO KOPHTYE 1 pidHMII Iepion, mio Oe3rmocepenHbo Iepenye aaTi
IIEPIIOro 3aCTOCYBaHHS, 1 KaIliTal Ha OYaTOK Oe3I0cepeTHRO TOEPEAHBOr0 epioay Ha OyIb-sKy Pi3HHIIIO
MiX:

(a) TIOTIEPEAHBOI0 0AJIAHCOBOIO BAPTICTIO JIOYIPHBOT'O IMiNPUEMCTBA; Ta
©) CIIPAaBEAIMBOIO BapTICTIO 1HBECTULII IHBECTULIMHOrO Cy0’€KTa TOCHOAAPIOBAHHA Y JO4iPHBOMY
i ATNPUEMCTBI.

KyMynsaTUBHY BeNWUYMHY OyIb-fKHMX KOPUTYBaHb CIIPAaBEUTMBOI BapTOCTi, paHille BHU3HAHY B IHIIOMY
CYKYITHOMY JOXO[i, CIiJl HEpEeBECTH 10 HEPO3MOIUIEHOr0 NPUOYTKY Ha IOYaTOK PIYHOro Nepiofy, IO
Oe3nocepeIHbO Mepeye aTi NepIIoro 3aCTOCYBaHHSI.

Ho nmatu, kotu MC®3 13 “Oyinka cnpaseonusoi eapmocmi” OyB NPUMHATHUH, iHBECTHLIMHUI Cy0’eKT
rOCIIOJapIOBaHHs BUKOPHUCTOBYE Ti 3HAUCHHsI CIIPABEAIMBOI BapTOCTi, sIKi Oysiu MOBiZOMIIeH] iHBecTOpaM abo
KEpiBHULTBY, SIKIIO 1Ii 3HAYEHHS NPEACTABIAIOTh CyMy, 32 SIKY 1HBECTHIII0 MOXKHA Oyi0 O OOMIHATH MiX
0013HaHUMH, 3alliKaBJICHUMH Ta HE3aJEXHUMH CTOPOHAMH Ha J]aTy OL[HKU.

SIKIIO OLIHIOBAHHS 1HBECTHII] Yy JOYIpHE MIAMPUEMCTBO BiaNoBiHO 10 yHKTIB B36—-B3B € HemoxnuBum
(six BuzHaueHo B MCBO 8), To iHBecTULIHHUIA Cy0’€KT rocroJaproBaHHs IOBUHEH 3aCTOCOBYBATH BUMOTH
nporo MC®3 Ha moyaTok HaWOLIBLI PaHHBOTO Mepiomy, A SIKOTO 3acrocyBaHHs HyHKTIB B3B-B3B €
MOXKJIMBUM, TIPUYOMY 1€ MOXKe OyTH TIOTOYHHUH niepiol. [HBeCTOp peTpOCHEKTUBHO KOPHUT'Y€E PIUHUIA 1epio,
KU 0e31mocepeIHbO Mepeye AatTi MEePIIOro 3aCTOCYBaHHs, OKPIM BHUIAIKIB, KOJIM HAMOLIbII paHHid nepiox,
JUTSL SIKOT'O 3aCTOCYBAaHHSI IbOI'O IYHKTY € MOXKJIMBUM, — I1€ TOTOYHUH Nepioll. Y TakoMy BUIIAJKy KOPUT'YBaHHS
KariTajly BU3HAETHCS Ha TIOYATOK MOTOYHOr'O Mepioay.

S0 iHBeCTHILIHHMIA cy0’€KT rOCMOAAaPIOBAHHS 3/1iIHCHUB BUOYTTS IHBECTHUIIIT Y JOYiPHE MiIPUEMCTBO 200
BTPATUB KOHTPOJIb HAJl HUM JIO JIaTH MEPIIOro 3actocyBaHHs 1iboro MC®3, To Bif| iHBeCTULIIHOTO cy0’€KTa
TOCIOAAPIOBAHHS HE BUMAra€eThCsl BHKOHAHHS KOPUTYBaHb 3/11CHEHOr0 paHille BioOpakeHHs B 00JIiKY Takoi
iHBeCTHUIL].

Skmo cy0’eKT TOCIoAaproBaHHS 3aCTOCOBYE 3MiHHM, BHKIAACHI B JOKYMEHTI “‘Imeecmuyitini cy0’ekmu
2ocnooaprosanns”, sl TIepioay, Mi3HINIOro, HiXk Aara nepiuoro 3acrocyBanHs MC®3 10, To nocuiaHHs Ha
“IaTy Iepuoro 3acTocyBaHus” B myHkTax B3A—B3T cirix uuraTy K "MOYaTOK Pi9HOrO 3BITHOTO IIEPiOy, A7Is
SIKOT'O BIIEPIIIE 3aCTOCOBYIOThHCS 3MIHH, BUKJIAACHI B IOKYMEHTI “THgecmuyiiini cy6'exmu 2ocnodapiosanhs’”
(Bminn go MC®3 10, MC®3 12 ta MCBO 27), Bunymenomy y xoBTHi 2012 p.

S0 Ha AaTy MepIIoro 3aCTOCYBaHHS iHBECTOP 3pOOMTH BUCHOBOK IPO T€, 110 BiH KOHCOJIIyBaTUME 00'€KT
IHBECTYBaHHSI, SKUH He KOHcoiayBaBcs BianoBinHo 1o MCBO 27 ta TIKT-12, To iHBecTopy Ciij:

(a) SIKIO OO'€KT IHBECTYBaHHs € Oi3HECOM (3riIHO 3 BHU3HAYEHHSIM LLOro TepMmiHy B MC®3 3
“O6'eonanns bi3Hecy”), OLIHUTH aKTHUBH, 3000B’S3aHHSI Ta YAaCTKU Y4acTi, 110 HE 3a0e3MeuyTh
KOHTPOJIIO B TAKOMY PaHillie HEKOHCOJTiZJJOBAHOMY 00'€KTI iHBECTyBaHHS TaK, HAYEOTO TAKHiA 00'€KT
IHBECTyBaHHs OyB KOHCOJIi10BaHui (i, 0TKe, 3IHCHUB 00JIiK puadaHHs BianoBigHo 1o MCO3 3)
3 JIaTH, KOJIM 1HBECTOpP OTPUMAaB KOHTPOJIb HAJ] TAKMM O0'€KTOM iHBECTYBAaHHS Ha IiJICTaBi BUMOT
npboro MC®3. TuBecTop KOpPHUTye PETPOCIICKTHBHO PIYHUE Mepiof, 110 0e3MmocepeiHbO nepeaye
JIaTi MEPIIOro 3aCTOCYBaHHs. SIKIIO 1aTa OTpUMaHHs KOHTPOJIO — PaHille, HK MOYaTOK Mepioy,
o Oe3mocepeIHbO MEePEIye AaTi MEPIIOro 3aCTOCYBAaHHS, TO IHBECTOP BU3HAE, SIK KOPHUTYBaHHS
KaliTajly Ha MO4YaToK Mepiofay, Mo 0e3rnocepeIHbO Mepeye nati MepIioro 3aCTOCYyBaHHS, Oy/b-
SIKY PI3HHUITIO MiX:

(1) CyMOI0 BHU3HAHHMX AaKTHBIB, 3000B’S3aHb Ta YacTOK Yy4YacTi; IO HE 3a0e3MedyrOTh
KOHTPOIIIO, Ta
(i1) TIEPBICHOI0 0AJTAHCOBOIO BAPTICTIO y4aCTi iIHBECTOpA B 00’ €KTI IHBECTYBaHHSI.
©) SIKITO 00'€KT iHBECTyBaHHS He € Oi3HeCOM (3TigHO 3 BU3HAYEHHSM IbOro TepMminy B MC®3 3),

OIIIHUTH aKTWBH, 3000B’A3aHHS Ta YaCTKM ydYacTi, IO HE 3a0e3MeUyl0Th KOHTPONIIO y TaKOMY
paHillle HEKOHCOIiTOBaHOMY OO'€KTi iHBECTYBaHHS Tak, HaueOTO 00'eKT iHBecTyBaHHSI OyB
KOHCOJIJOBaHUH (3aCTOCOBYIOUH METOA NpHaOaHHs, sk orrcaHo B MC®3 3, ane 6e3 BU3HAHHS
OyIb-IKOTO T'YIBLITY IOAO 00'€KTa iHBECTYBaHHS) 3 IaTH, KOJM iHBECTOpP OTPUMAaB KOHTPOJIb HAJI
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TakKUM O0'€KTOM IHBeCTyBaHHA Ha mifctaBi BuMmor mporo MC®3. IHBectop KopHTye
PETPOCIIEKTUBHO PIiYHUI IIepio, o Ge3rmocepeHbo Mepeaye AaTi HepIIoro 3aCTOCYBaHHS IbOr0
MC®3. fxmio maTa OTpHIMaHHS KOHTPOIIO — PaHille, HiX II0YaTOK Mepiofy, Mmo Ge3rnocepeHbo
mepefye aTi Mmepmoro 3acrocyBaHHA meoro MC®3, To iHBecTOp BH3HA€, K KOPUTYBaHHS
KalliTaJly Ha II04aTOK Iepiofy, 10 Oe3mocepeHbo Mepeiye AaTi NEPLUIOro 3aCTOCYBAHHS LbOTO
MC®3, Oyap-gKy pi3HHITO MiX

1) CYMOIO BU3HAHUX aKTHBIB, 3000B’S3aHb Ta YaCTOK Y4YacTi, MO0 He 3a0e3MeUyroTh
KOHTPOJIIO; Ta

(i) IIEPBICHOIO DAJIAHCOBOIO BAPTICTIO Y4aCTi iIHBECTOpa B 00'€KTi iHBECTYBaHHSI.

SIKIIo OIiHKA aKTUBIB, 3000B’s3aHb Ta X YaCTOK y4YacTi, [0 He 3a0e3Me4yl0Th KOHTPOJIO BIAMOBIIHO JIO
nyHkTy B4(a) abo (6) Hemoxiuse (sik BuzHaueno B MCBO 8), inBectopy ciij:

(@ AKIIO O0'eKT i1HBeCTyBaHHS € Oi3HecoM, 3actrocyBatd BuMorn MC®3 3 Ha yMOBHY Jary
IpuaOaHHs. YMOBHOIO JaTo0 MpUIOaHHS Mae OyTH MOYAaTOK HaHOinbLI paHHBOTrO Hepioay, At
SIKOTO 3aCTOCYBaHHs MyHKTY B4(a) € MOXJIMBHM, 110 MOXKe OYTH IIOTOYHUM IEPioaoM;

(©) AKIO 00'€KT IHBECTYBaHHs HE € OI3HECOM, 3aCTOCYBaTH MeTOo[ IpuabdaHHs, sk onucaHo B MCD3
3, ane 6e3 Bu3HaHH: Oy/Ib-sIKOT0 TYIBLITY 110710 00'€KTa IHBECTYBAHHS HA YMOBHY JIaTy NPUAOaHHS.
YMOBHOI0O JaTol0 NpuabaHHs Mae OyTH IOYAaTOK HaWOLIbLI pPaHHBOIO MEPIOAY, IS SKOTro
3acTocyBaHHs MyHKTY B4(6) MOKIIUBE, 1110 MOXKe OYTH IIOTOYHUM MIEPIOIOM.

[HBecTOp KOpUT'YE PETPOCIIEKTUBHO PiYHUIT IIepiof, 110 Oe3MocepeaHbO Nepeaye 1aTi MEpPIIOro 3aCTOCYBAHHS,
OKpiM BHUIAJKiB, KOJIM IOYAaTOK HAWIEPIIOro Mepioay, IS sIKOT0 3aCTOCYBAaHHS LIbOTO ITYHKTY € MOXIIUBHM,
— 16 TOTOYHMH nepiof. SIKIIo yMOBHa JaTa NpuaOaHHS — paHille, HK MOYaTOK Mepioay, o 6e3rnocepeHbo
nepeaye Jati NepIioro 3acTOCYBaHHs, TO iHBECTOp BU3HAE, SIK KOPUI'YBAaHHS O KalliTaly Ha OYATOK MEpiony,
110 6e3nocepeIHbo Mepeye qati NepLIoro 3aCTOCyBaHHs, Oyb-sAKY Pi3HHULIO MiX:

(B) CYMOIO BU3HAHUX aKTHUBIB, 3000B’s3aHb Ta YaCTOK Y4acTi, 1110 He 3a0e3Meuyl0Th KOHTPOJIIO; Ta
(r) MIEPBiICHOIO 0AJIAHCOBOKO BAPTICTIO y4acTi iHBECTOpa B 00'€KTi iHBECTYBaHHSI.

Skmo Halimepmmii mepiog, y SKOMY MOKJIHMBE 3aCTOCYBaHHS IIbOTO IYHKTY — IOTOYHHWE mepion, TO
KOPHUT'YBaHHS BJIACHOT'O KaIliTaly BU3HAIOTHCS HA IIOYATOK TOTOYHOTO MEPiofy.

Skimo iHBecTop 3actocoBye mMyHKTH B4—-B4A, i mata oTpuMaHHS KOHTPOJIIO BiANoBigHO 10 1boro MC®3
Mi3Hima, Hix gara HabpanHs unHHOCTI MC®3 3, nepernsinyroro y 2008 p. (MC®3 3 (2008), To nocuinaHHs
Ha MC®3 3 B nmynkrax B4 ta B4A cnin BBakatn nocunanusamMu Ha MC®3 3 (2008). Skuio koHTpoiab OyB
oTrpuMaHuii 10 natu HaOpanHs yunHHOCTI MC®3 3 (2008), To iHBecTop 3acrocoBye abo MC®3 3 (2008), abo
MC®3 3 (Bumymienuii y 2004 p.).

Slkmo iHBecTop 3actocoBye MyHKTH B4—B4A, i mata oTpuMaHHS KOHTPOJIKO BiAnoBigHO 10 1poro MC®3
mi3Hima, Hix nara HabpanHs ynaHOCTI MCBO 27, nepernsuytoro y 2008 p. (MCBO 27 (2008), To iHBecTop
3acrocoBye BuMoru nporo MC®3 no Bcix mnepiofiB, y sIKHX OO’€KT IHBECTYBaHHS PETPOCIICKTHBHO
KOHCOJIIJIOBAaHUH BIAMOBIAHO 10 MyHKTIB B4-B4A. fkumio koHTponb OyB OTpuMaHHii 10 nath HaOpaHHS
yuaHocTi MCBO 27 (2008), To iHBecTOp 3aCTOCOBYE 200

@) BuMoru 1poro MC®D3 s Beix mepiofiB, KOMU O0'€KT iHBECTYBAHHS PETPOCIIEKTUBHO
KOHCOJIIJIOBaHHH BiAMOBIIHO 10 myHKTiB B4—B4A; abo

(0) BuMmoru Bepcii MCBO 27, punymienoi y 2003 p. (MCBO 27 (2003) mis Takux mepiofiB A0 JaTu
Habpanus yuHHOCTI MCBO 27 (2008), a micis Toro — Bumord nporo MC®3 10 HacTymHUX
TIepioIiB.

SIKIo Ha JaTy Mepuioro 3acTOCyBaHHS iHBECTOpP 3pOOWMTH BUCHOBOK, IO BiH OiIbllie HE KOHCOIITYBaTHME
00'eKT iIHBECTYBaHHSI, IKMI KOHCO11yBaBcs BianoBigHo 70 MCBO 27 Ta IIKT-12, To iHBECTOp OILIIHIOE CBOIO
YaCTKY Y4acTi B 00'€KTi IHBECTYBaHHS 32 CyMOIO, 3a SIKOK BOHA OLliHIOBanacs 0, skOu BuMoru 1iboro MC®3
JUSUTH HA Ty JaTy, KOJIK iHBECTOp MPpHUI0aB YACTKY YJacTi B 00 €KTI IHBECTYBaHHS (ajie He OTPUMaB KOHTPOJIIO
BimnoBiaHo 10 1boro MC®d3) abo BTpaTHB KOHTPOJIb HaJl 00 €KTOM IHBECTYBaHHS. [HBECTOp KOpHTYe
PETPOCIIEKTUBHO PIYHUI MEPio, 10 0e3M0CepeHBO MEPEAYE AATI MEPIIOro 3aCTOCYBaHHsI. SIKIIO 1aTa, KOu
IHBECTOp MpHUAOaB YaCcTKY ydacTi B 00’€KTi IHBECTYBaHHS (aJI¢ HE OTPUMAaB KOHTPOJIIO BIAMIOBITHO JIO IILOTO
MC®3) abo BTpaTUB KOHTPOJb HaJ O0’€KTOM IHBECTYBaHHS — paHIlIa, HDK TOYATOK MEpPIoay, IO
Oe3nocepeqHbO Mepeye naTi MEepIIOro 3aCTOCYBaHHS, TO 1HBECTOP BH3HAE€ SK KOPWUTYBAaHHS KalliTaly Ha
IIOYATOK Mepiofy, 10 0e3MmocepeIHbO MEPEAYeE AaTi NEPIIOTO 3aCTOCYBAHHS, OYAb-AKY PI3HHUIIIO MiXK:

(a) HOTIepeTHBOI0  0alaHCOBOIO BAPTICTIO AaKTWBIB, 3000B’S3aHb Ta UYAaCTOK YJacTi, IO HE
3a0e31edyoTh KOHTPOIIO; Ta

(©) BH3HAHOIO BETMYMHOIO YACTKHU YUacTi iIHBECTOpa B 00'€KTi iHBECTYBaHHS.
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SIKIIO OLIHIOBaHHS YACTKH ydacTi B 00 €KTi IHBECTYBAaHHS BIJIIOBITHO N0 ITyHKTYy B5 € HeMOXIHMBUM (K
BusHaueHo B MCBO 8), To iHBecTop 3acrocoBye BuMord nporo MC®3 Ha moyatok HaiOUIBII paHHBOrO
mepiofy, Ul SKOrO 3aCTOCYBAaHHS IMYHKTY BS5 € MOXIHMBHM, NpHYOMy Iie Moxe OyTH ITOTOYHHI Hepiof.
[HBeCTOp PETPOCIEKTHBHO KOPHTYE DIYHHH Mepiof, sSKWi Oe3rmocepefHbo IIepenye JaTi Meprioro
3aCTOCYBaHHSI, OKPIM BHIIQJKIB, KOJM HAaWOLIBII paHHIA Hepiof, UIi SIKOTO 3aCTOCYBaHHS L[OTO ITYHKTY €
MOKJIMBHM — I1e TOTOYHHMI ITepioA. SIKIIo paTa, KO iHBECTOp MPUA0AB YaCTKY y4acTi B 00 €KTi iIHBECTYBaHHS
(a;e He OTpHMaB KOHTPOIb BiANOBiMHO 10 1boro MC®3) abo BTpaTUB KOHTPOJb HAJ HUM — paHille, HDK
II0YaTOK Oe31ocepeIHBO MOEPEAHBOTO IEePioy, TO IHBECTOp BU3HAE, SIK KOPUTYBAHH KalliTaly Ha II0YaTOK
0e3MocepeIHLO ONEPEHBOTO MEPIOY, OY/Ab-SAKY PI3HHIIO MiXK

(a) MONePEIHROI0  OAJTAHCOBOIO BApTICTIO AKTHBIB, 3000B’s3aHb Ta 4YacTOK Yy4YacTi, IIO He
3a0e31edyI0Th KOHTPOIIO; Ta

(©) BU3HAHOIO BEJIMYMHOIO YAaCTKHU Y4acTi IHBECTOpa B 00’ €KTi iIHBECTYBaHHS.

HKHIO 1104YaToOK HaﬁHepIHOFO nepioay, JUISL KO0 MOXKJIMBE 3aCTOCYBAHHS LIbOI'O ITYHKTY — IMOTOYHUM r[epioz[,
TO KOPpUT'YBaHHA BJIACHOI'O KaniTany BHU3HAETHCA HA IIOYAaTOK ITOTOYHOI'O r[epio;[y.

ITynkru 23, 25, 694 ta B96-599 6ynu 3minamu 1o MCBO 27 Bauecennmu y 2008 p., siki Oyiu niepeHeceHi 10
MC®3 10. OkpiM BUIAJKIB, KOJIU CYO’€KT rOCIOJaplOBaHHS 3aCTOCOBYE IYHKT B3, abo komu Bix HbOro
BHUMAraeThcsl 3aCTOCOBYBaTU MyHKTH B4-BSA, cy0'exT rocrogaproBaHHs Ma€ 3aCTOCOBYBaTU TaKi BUMOTH,
BUKJIAJICH] Y BKa3aHUX ITYHKTaX, TAKUM YHHOM:

(@ Cy6'ekT rocrofiaproBaHHs He 3[1HCHIOE epepaxyHOK NpUOYyTKy abo 30MTKY /IS 3BITHUX NEpiofiB,
110 [IepeyBaJIu NIEPIIOMY 3aCTOCYBAaHHIO 3MiH, 3a3HaUE€HUX y IYHKTi 594.

©) Bumoru, BuknazneHi B myHkrax 23 ta 596 crocoBHO 00:1iKy 3MiH 4aCTOK BJIACHOCTI B JJOUipHbOMY
IiAPUEMCTBI Mic/Is OTPUMAHHS KOHTPOIIO, HE 3aCTOCOBYIOTBCS /10 3MiH, L0 CTAJIUCS A0 TOTO, K
Cy0'€KT TOCIIOZJApIOBAHH 3aCTOCYBAB 11i 3MiHU BIIEpILIE.

(B) Cy0'exT rocriogaproBaHHs He 3[1HCHIOE epepaxyHOK 0alaHCOBOI BapTOCTI IHBECTHILIT Y KOIHUIIIHE
JIOYipHE MiIPHEMCTBO, KO KOHTPOJIb OYB BTPAYEHUIA 10 TOT'O, SIK BiH YIEpIlE 3aCTOCYBAB 3MiHU
B myHKTax 25 ta 97-599. Kpim Toro, cy0'exT rocrioaproBaHHs HE 3/1ICHIOE IEpepaxyHOK Oyb-
SKOro MpuOyTKy a00 30MTKY ITpH BTPaATi KOHTPOJIIO HAJl IOYIPHIM IMiANPHEMCTBOM, SIKa CTANACs 10
TOTO, SIK 3MiHHU B myHKTax 25 ta B97-599 Oynu 3acTocoBani Brepie.

NMocunaHHA Ha "nepiop, Wo 6e3nocepeaHbO Nepeaye AaTi nepLioro
3acTtocyBaHHA"

B6A

B6b

HesBaxkaroun Ha MOCWIIaHHS HA PIYHUE Tepiof, Mo OE3MOCePEeaHbO MEPEAYE NaTi MEePIIOro 3aCTOCYBaHHS
(“mepiom, 1m0 6Ge3mOCEpeaHBO TEpPEAye aTi TMEepIIoro 3acTocyBaHHs ) B myHKTax B3B-B5A, cyb’ekt
TOCIOAAPIOBAHHS MOXKE TAKOX MO/IABATH CKOPUTOBAHY MOPIBHSIBHY iH(OpMALIif0 1715 OY/Ib-SIKUX MOMEpeIHIX
MOJJAHUX TEepiOAiB, aje BiH He 3000B’s3aHMN LBOrO POOUTH. SIKIIO Cy0’€KT TOCHOJAPIOBAHHS IMOJA€
CKOpPHUIOBaHYy NMOPIBHUTBbHY iH(OpMaILito Ui Oy/ib-SKUX TONEPEAHIX EPIOIiB, TO BCI IOCHIIAHHS Ha “niepiof,
110 0e310cepeIHbO Mepeye AaTi Nepioro 3acrocyBants” B myHkrax B3b—BSA ciig unuTartu sk “nonepenHiit
CKOPHUIOBaHWH MMOJJAaHUH MOPIBHSIIBHUE niepion”.

SIkimo cy0’eKT rocroJaproBaHHS IMOJa€ HE CKOPUIOBaHY TMOPIBHAIbHY iH(poOpMaLio s Oydb-sSKHX
MOTIEPEIHIX MEePioIiB, TO BiH MAa€ YiTKO BU3HAYUTH iH(OPMAIlilo, KA HE € CKOPUTOBAHOI), BKA3aTH, 110 BOHA
MiArOTOBJICHA HA IHIII OCHOBI Ta MOSICHUTH TaKy OCHOBY.

MNocuvnaHHAa Ha MC®3 9

B7

Slkmo cy0'ekT rocrnomaproBaHHs 3actocoBye et MC®3, ane me He 3acrocoBye MC®3 9, Oynb-sike
nocwiianHs y ibomy MC®3 na MC®3 9 cnig BBaxkatu nocunanism Ha MCBO 39 “®@inancosi incmpymenmu:
BUBHAHHA MaA OYiHKa ™.

BunyyeHHs 3 iHwux MC®P3

B8

B9

et MC®3 3amiHrO€e BUMOTH LIOJ0 KOHCOJIZOBaHOI (hiHAHCOBOI 3BiTHOCTI, BuKiaaeHi B MCBO 27 (3i
3minamu B 2008 p.).

Hett MC®3 Ttaxkox 3aminioe [IKT-12 “Kowuconioayia: cy6'ekmu 2ocnodaprosanns cheyianbhoz2o
npusHavenHs’”.
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