MC®3 2

MixkHapoauuii cranaapT piHaHCOBOI 3BITHOCTI 2

Ilnamisc na ocnoegi akuiii

META

1

Metoro mporo MC®3 € Bu3HaueHHS BUMOT 10 (iHAHCOBOi 3BITHOCTI Cy0’ €KTa TOCIIOHApIOBaHHSA, IO
BUKOHYE onepayii, niamixc 3a sSKumu 30ilCHIOEMbC HA OCHOGI akyil. 30KpeMa, BiH BHUMarae BiJ cy0’ekrta
TOCIIOapIOBaHHS BiqoOpa)kaTH BIUTMB OIEPAIliid, IIATXK 32 SKUMH 3JIHCHIOETHCS Ha OCHOBI aKIliif, Ha Horo
npuOyTKH a00 30MTKH Ta Ha (iHAHCOBHUI CTaH, y TOMY YHCIIi BimoOpa)kaTh BUTpPATH, TIOB’s3aHi 3 ONepaIlisimMi,
3a SIKUMH TIpaliBHUKAMHAAI0TECS ONYIOHU HA aKYiL.

COPEPA 3ACTOCYBAHHA

2

3A

Cy0’exT rocmomaproBaHHSA 3acTocoBye Imeit CraHmapT ans OONIKy BCiX oOmepariif, IaTtikX 3a SKUMHA
3IHCHIOETHCS. HA OCHOBI aKIIii, HE3aJeKHO BiJl TOTO, Y MOXKE Cy0’€KT TOCIIONapIOBaHHSA iNCHTU(IKYyBaTH
KOHKPETHO JIesiki a00 BCi OTpUMaHi ToBapH a00 MOCIYTH, BKIFOYAIOYH:

a) onepayil, niaminxne 3a AKUMU 30TUCHIOEMbCSL HA OCHOBL AKYIU3 6UKOPUCIAHHAM THCMPYMEHMIE 6LACHO20
Kanimany;,

0) onepayii, nramixc 3a AKUMU 30IUCHIOEMbCA HA OCHOBI AKYIU 3 BUKOPUCTNIAHHAM 2POULOBUX KOWMIB; Ta

B)  omepalii, y SKUX Cy0’€KT rOCHOJapiOBaHHS OTPUMYE abo Kylye TOBapH YW MOCIYyTd Ha YMOBax,
BIATIOBIZHO 110 SIKMX CYO’€KT TOCHOAapOBaHHS ab0 IOCTa4yajJbHUK IUX TOBAPIB UM IOCIYT MOXKE
BHOpaTH QopMy PO3paxyHKIB 3a OIeparifo — ad0 TPOIMIOBUMH KOIMITAMHU (UM iHIIUMH aKTHBaMH), abo
LIJISIXOM BHITYCKY IHCTPYMEHTIB BJIaCHOT'O KamiTaiy,

3a BUHATKOM BHIAJIKiB, BU3HAUCHHUX Jalli B MyHKTax 3A—6. 3a BiICYTHOCTI TOBapiB abo MOCIYT, SKi MOXKHA
KOHKPETHO 11eHTU(]IKyBaTH, iHIII 00CTaBUHH MOXXYTh BKa3yBaTh Ha Te, IO TOBapH ab0 Mociayru (GpakTHIHO
Oynu (abo OyAyTh) OTpHMaHi, i B TAKOMY BHIIQAKY 3aCTOCOBY€EThCs et MCD3.

[Buityueno]

Po3paxyHku 3a omepariisiMu, IDIATIX 32 SIKAMH 3IiHCHIOETHCS Ha OCHOBI aKIliif, MOXYTH 3IiHCHIOBATHCS
IHIIAM  Cy0’€KTOM TOCHOJaprOBaHHS 31 Ckiaaxy rpynu (abo akiioHepoM Oyab-sKOro Cy0’ekra
rOCIIOJIApIOBaHHS 31 CKJIay I'pyINH) Bijl iIMEHI cy0’eKTa rocroJaploBaHHsi, KUl OTpUMye abo KyIye TOBapH
a6o nmociryru. ITyHKT 2 Takok 3aCTOCOBYETHCS IO Cy0’€KTa rOCIOIapIOBaHHs, 10

a) OTpHUMY€ TOBapH abO MOCIYTH, KOJH IHIIHK Cy0’€KT TOCIOJapIOBaHHs Y Till caMiil rpymi (abo akIioHep
OyIb-5IKOTO Cy0’€KTa TOCHONAPIOBAHHA 31 CKIIALy IPYIH) Mae 3000B’s3aHHS BUKOHATH PO3PAXyHKH 3a
oreparii€eo, IIaTx 3a KO0 3/IHCHIOETHCS HA OCHOBI aKIlii, abo

0) Mae 3000B’3aHHS BUKOHATH PO3PaXyHKH 3a OMEpaIli€ro, TUIATDK 3a KO 3IIHCHIOETHCS HA OCHOBI
aKIif, KoMu IHMUN Ccy0’€KT TOCIOJApIOBaHHSA y Til caMill TPyIi OTpUMY€ BiANOBigHI ToBapwu abo
MIOCITYTH,

OKpIM BUIQJIKIB, KOJM METOIO orepaliii BOYeBUAb HE € 3IiIICHEHHs PO3paxyHKIB 3a TOoBapu abo MOCIYTH,
HaJaHi cy0’ €KTOBI TOCTIOIAPIOBAHHS, IO 1X OTPUMYE.

Y mpomy MC®3 omeparis 3 nmpamiBHUKOM (49U 3 1HIIOIO CTOPOHOIO), Y AKiM TaKWil NpAIliBHUK BUCTYHA€E y
pOJIi BJIACHUKIB IHCTPYMEHTIB KamiTary Ccy0’€KTa roCIOoAaplOBaHHS, HE BBAKAETHCS OMEpaIli€ro, MIaTik 3a
SIKOYO 371HCHIOEThCSI HA OCHOBI akiiid. Hampukiaa, akmo cy0’eKT TOCTIOJaprOBaHHS HaJa€e BCIM BIACHUKAM
MEBHOTO KJacy HOro iHCTPYMEHTIB BJIACHOTO KaIliTally MPaBO MPHUAOATH TOJATKOBI iHCTPYMEHTH BIIACHOTO
KalTaly [bOTO Cy0’€KTa TOCHOAAPIOBAHHA 3a I[HOK HIKYOK, HDK CIpaBeIUIMBa BapTICTh TaKUX
IHCTPYMEHTIB BJIACHOTO KaIliTaiy, a MpaliBHUK OTPUMYE IIe IIPaBO TOMY, IO BiH € BIACHUKOM iHCTPYMEHTIB
BJIACHOTO KaIliTay BiAMOBIJHOTO KJIacy, TO HAJaHHS a0o peai3allis Takoro mpaBa He MiJajae IMiJl BAMOTH
upsoro MC®O3.

Sk 3a3Hayvanocs B MyHKTI 2, Aig 1poro MC®3 mommproeTsest Ha ornepariii, miaTix 3a SKUMH 3/1CHIOEThCS
Ha OCHOBI aKIIiil, y pe3yJIbTaTi KUX Cy0’ €KT TOCIOAapIiOBaHHs MpUadaBae ToBapu abo oTpumMye Tocayru. J{o
TOBApiB HAJIEXKATh 3aIlacH, BUTPATHI MaTepiain, OCHOBHI 3aCO0M, HeMaTepiaibHi aKTUBH Ta iHIII HediHaHCOBI
aktuBd. OHAK cy0’€KTOBI rOCIIOIAPIOBAHHS HE CIiJ 3acTOcOBYBaTH mell CTaHAapT A OOJNIKy omepariil, y
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pe3ynbTati SIKMX Cy0’€KT rOCIOAaplOBaHHS OTPUMYE TOBapHW sSK CKJIAJOBY YHUCTUX aKTHBIB, NMPUAOAHUX Y
pe3ynbTati 00’enHaHHA Oi3HeCy, sk Bu3HaueHOo B MC®3 3 “06 ’conannsa bizuecy” (nmepernsayromy B 2008
p.), 00’emHaHHs Ccy0’€KTiB TOcmoaapioBaHHs abo Oi3Hecy, IO MepeOyBaIOTh Mij] CIIJLHUM KOHTPOJIEM, SIK
onucaHo B myHKkTax b1-b4 MC®3 3, abo BHecok mianpueMcTBa rnpu (opMyBaHHI CIIJIBHOTO MiANIPUEMCTBA,
gk Bm3HaueHO B MCAP 11 “Cninona odianvuicms”. Otrxe, chepa 3acrocyBanHsA 1poro CraHmapTy He
MOMIMPIOETHCS HA IHCTPYMEHTH BIIACHOTO KalliTally, BHITYIISH] B pe3ybTaTi 00’ €qHaHHA Oi3Hecy B 0OMiH Ha
KOHTpPOJIb, OTPHMaHUH Cy0’€KTOM TOCIOJAapIOBaHHS B pe3ynbTari Takoro o0’exnaHHs. [Iporte cdepa
3acTocyBaHHs 1boro CTaHIAapTy HOIIMPIOETHCS HAa IHCTPYMEHTH BJIACHOTO KaliTally, HaJaHi NpaliBHUKaM
npuadaHoro cy0’€KTa TOCIIONAPIOBaHHSA K UICHaM TPYIOBOTO KOJEKTHBY (Hampukiran, B OOMIH Ha
NPOJOBXKEHHs ciayx0u). Tak camo, aHyJIOBaHHS, 3aMiHa YU iHIII 3MiHH B Y200aX NpO NAAMINC HA OCHOGI
axyii BHACNIZOK 00’ eqHaHHs Oi3Hecy, ad0 1HIIOT pecTpyKTypH3allii BIaCHOTO KaIliTaay Mae BijoOpakaTucs B
00IiKy BiAmoBimHO A0 monokeHb 1poro MC®@3. B MC®3 3 BukiIageHi HACTAaHOBH MO0 BU3HAYEHHS TOTO,
Yl € IHCTPYMEHTH BJACHOTO KalliTalxy, BUITyIIeHI mpu o0’emHaHHI Oi3HECY, YaCTHHOIO KOMIICHCAIIi, 0
nepenaeTbcs B 0OOMiH Ha KOHTPOJIb HaJl 00’ ekToM npuadanus (i, omke, BXoauTh 10 chepu aii MCD3 3), unm x
BOHH, B 0OMIH Ha NPOAOBKEHHS HaJJaHHS IOCIYT, MalOTh BU3HABATHCH Yy Nepiofi micist 00’ eaHaHHs (i, OTXKe,
BXOIHTH 110 chepu mii mporo MCD3).

3acrocyBanHs 1Ibor0 CTaHOAPTy HE MOIIUPIOETHCS HA OIEpalii, IJIATK 3a SIKAMH 3iHCHIOETHCS HA OCHOBI
aKIiif, y pe3yJbTaTi SKUX Cy0’ €KT rOCIolaplOBaHHs PUI0aBae TOBapy ab0 OTPUMYE MOCIYTH BiIOBIIHO 10
KOHTPaKTy, Bu3HadeHoro y nyHkrax 8—10 MCBO 32 “®@inancosi incmpymenmu. nooanus” (MEPErassHyTOTO B
2003 p.)" a6o B mynkrax 5-7 MCBO 39 “@inancosi incmpymenmu: usnanns ma oyinka”

(nepernsnytoro y 2003 p.).

6A Y npomy MCO3 BxuBaHHS TepMiHy ''cpaBelJiMBa BapTicTh" y JNESIKHX acleKTax BiJIPI3HAETbCS Bil
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BU3HAYCHHS crpaBeanBoi Baprocti B MC®3 13 "Oyinka cnpasednusoi sapmocmi”. Tomy, 3aCTOCOBYOUN
MC®3 2, cy0’eKT rocrmoJaproBaHHS OIIHIOE CIIPAaBEUINBY BapTiCTh BiAMOBiOHO 10 mporo MC®3, a He
MC®3 13.

BU3HAHHA

Cy0’eKT rocmogaproBaHHsl BH3HAa€ ToBapH a0o mocayru, orpuMani ado npuadaHi B pe3yabTati
onepauiii, miaTisk 3a SIKUMM 31 CHIOETbCA HA OCHOBI akuiii, y MOMEHT OTPMMAHHA 3a3HAYEeHHUX
TOoBapiB 200 mocayr. SIKuo ToBapu 4M NMOCJIYrd OTPUMAHI B pe3y/bTATi onepauiii, IJIaTiK 3a AIKUMHA
30iHCHIOETHCSI HA OCHOBI aKWili 3 BUKOPHCTAHHAM IHCTPYMEHTIB BJIACHOIO KamiTajly, TO Cy0’€KTOBI
TrOCIOAAPIOBAHHSA CJid BHM3HABATH BiaNoOBiIHe 30iMblIIEHHS BJACHOIO KamiTaldy; i HaBmakum —
BU3HABATU 3000B’sI3aHHSI, K0 TOBAPM YM MOCJAYIM NpuAOaHi B pe3yJbTaTi omepauiil, miarTix 3a
SIKUMHU 31ilCHIOETHCSI HA OCHOBI aKNiil 3 BUKOPMCTAHHAM IrPOLIOBMX KOIUTIB.

SIkmo ToBapM 4YM MOCJYrdM, npuadaHi aGo oTpuMaHi B pe3yabTaTi omepanii, MIaTixK 3a SIKOIO
3MilCHIOETHLCS HA OCHOBI aKIild, He MiAJIATal0Th BU3HAHHIO SIK AKTHBH, TO BOHH IMiJJISIraloTh BU3HAHHIO
sIK BUTPATH.

SIk mpaBuiIO, BUTpPATH BUHMKAIOTH y pe3yJbTaTi BHUKOPHCTAHHS TOBapiB abo0 CIHOXXHMBAHHS IOCIYT.
Hanpuknan, mociyru, sk IpaBUiIo, CIIOXKHUBAIOTHCS BiIpa3y, i B IIbOMY BHIIJIKy BUTPATH BU3HAIOTHCS 110 Mipi
HaJlaHH$ MTOCIYT KOHTpareHToM. CTOCOBHO  TOBapiB, TO X BUKOPUCTaHHS MOKE TPUBATH MEBHUI IPOMIXKOK
yacy abo » BOHM MOXYTh OyTH IpoJaHi mi3Hime (K 1e BiJ0yBaeThCcs y BUMAJKY 3amaciB). Y TakoMmy pasi
BUTPATH BH3HAIOTHCS B MOMCHT CIIO)KMBaHHS a00 TpOJaxy ToBapiB. Alle iHOAI BHHUKAE HEOOXiTHICTH
BU3HATH BHUTPATH 10 peaji3amii 4u BHKOPHCTaHHS TOBapiB ab0 X 10 HaZaHHS YU CIIOKHBAHHS ITOCIYT,
OCKIJIbKM BOHM HE MiUIATal0Th BU3HAHHIO K akTUBU. Hampukias, cy0’eKT rocoaproBaHHs MOXe pUua0aTh
TOBAapH Ha eTami po3poOKH HOBOTO MPOAYKTY, i, XO4a IIi TOBapH HE OylM BHKOPHCTaHi, BOHH MOXYTb HE
BiAIIOBiIaTH BUMOTaM ISl BU3HAHHS SIK aKTUBH 3TiIHO 3 Biamosigaum MCO3.

OINIEPAIIIL, TIVIATIK 3A IKUMU 3IMCHIOETHCSI HA OCHOBI AKIIIN 3
BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOI'O KAIIITAJTY

3araJLHUAH OIJIA

Jast obaiky omepauiii, miaaTi:k 3a SAKUMH 3JiCHIOETbCS HAa OCHOBI akmiii 3 BUKOPHCTAHHSIM
iHCTPYMEHTIB BJIACHOI0 KamiTally, cy0’€KT rocrnoJapoBaHHs Ma€ fe3nocepeHbO OLIHIOBATH OTPUMAaHI
TOBAPH YH MOCJIYTH, 2 TAKOXK BiNOBigHe 30i1bIIeHHS BJACHOI0 KamiTaJy 3a CipaBeJJHBOI0 BapTiCTIO

'Hazsy MCBO 32 Gyio 3mineno y 2005 p.
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OTPUMAHHX TOBAPiB YM MOCJIYT, 32 BUHATKOM BUNAJKIB, KOJH 1[I0 CIPABEIJIHBY BapTiCTh HEMOKINBO
OUIHUTH J0CTOBipHO. SIKIIO CYy0’€KT rocmogapOBaHHs He MoO)Ke J0CTOBIpHO OUIHMTH CHpaBeIJUBY
BapPTiCTh OTPUMAHHMX TOBApiB YW MOCJIYT, iX BapTicTh i BiAnmoBigHe 30iIbIIEHHS BJIACHOI0 KaMiTAXy
CJIiJl OIiHHTH OIOCEpPeNKOBAHO, HA OCHOBI' CIIPaBeNINBOI BAPTOCTI Hadanux incmpymenmis 61acnozo
Kanimay.

Jnst 3actocyBaHHS BUMOT ITyHKTa 10 1O omepauiil 3 npayisHuxamu ma iHWuMu CMOPOHAMU, WO HAOAIOMb
nooibmui nociyeu?, Cy6’€KT TOCIONAPIOBAHHSA IOBMHEH OIHIOBATH OTPMMaHi IIOCIYTH HA OCHOBI
CIpaBeTNBOI BAPTOCTI HAJIaHUX IHCTPYMEHTIB BIIACHOTO KalliTaly, OCKUIBKH, SK 3a3HAYAETHCS B IyHKTI 12,
CIpaBeTMBY BApTICTh HAaJaHWX MOCIYT, SK MPaBHIO, HEMOXIMBO IOCTOBipHO omiHUTH. CrpaBemnmnBa
BapTICTh IIMX IHCTPYMEHTIB BIIACHOTO KamiTaly IiAJsrae OWiHLi Ha 0amy HAOaHHs..

3BHYaiiHO aKIii, ONIIIOHM Ha aKUii Ta iHIII IHCTPYMEHTH BJIACHOTO KamiTaly HaJaroThCs MpalliBHUKAM 5K
CKJIQIOBa TAaKeTy iX BUHArOpOJM, Ha JOJATOK JO iX 3apo0iTHOI IJIaTH, IO BUILIAYYETHCS TPOLIOBUMHU
KOIITAaMH, Ta IHIIMX BHIUIAT MpalliBHUKaM. SIK MpaBmiIO, IMOCIYTH, OTPHMaHi B OOMiH Ha IEBHI CKJIQIOBI
MaKeTy BWHAropoJy TpaliBHUKIB, HEMOXJIMBO OIIHWUTH OKpeMo. KpiM TOoro, HesajexHa OIliHKa
CIpaBeUIMBOI  BapTOCTI 3arajbHOrO MAKETy BHUHATOPOAM MOXE BHSBUTHCS HEMOXKJIHMBOIO, SIKIIO
Oe3mocepesHBO1 HE IPOBOAUTRCS OIiHKA CHPABEAIIMBOI BAPTOCTI HAJAHUX iHCTPYMEHTIB BIACHOTO KaIliTalry.
Binemre Toro, iHkoim akiiii a00 OMIIIOHM Ha aKIlil HANAIOTHCS SK CKJIa0Ba MPEMiahbHOI BHHATOPOMH, a HE 5K
CKJIQJIOBa OCHOBHOI 3apIUiaTH, HampuKiIalg, SK CTUMYJI JJisl YTPUMaHHS IpaliBHUKIB Cy0’ekTa
TOCIOJapIoBaHHA a0o0 SIK BHHATOPO/A 32 iXHi 3yCHJUIA, CIIPSIMOBAaHI Ha MOJIMIIECHHS Pe3yiIbTaTiB MisIBHOCTI
cy0’ekTa rocrmonaproBanHs. Hangaroun akiii abo OMIIiOHM Ha aKmii JOAATKOBO HO iHMUX (HOpM BHHATOPOAH
npati, cy0’eKT rocroJaploBaHHsl BUIUIAUy€e NOAATKOBY BHHAropojy Ul OTPUMaHHsS JOJAaTKOBHX II€peBar.
OLIHUTH CHIpaBeIJIMBY BapTiCTh TAaKUX JOJATKOBHX IIepeBar, IMOBIpHO, Oyae noBoii ckiaagHo. OCKiIbKH
Oe3nocepeHbO OLIHHUTH CIPABEIUIMBY BapTiCTh OTPHMAHUX IOCIYT CKJIAJHO, CYO’€KT TOCIOIapIOBaHHSI
TIOBMHEH OL[IHIOBAaTH CIPaBeIJIMBY BapTiCTh MOCIYT MpPALiBHAKIB HA OCHOBI CIIpaBeIJIMBOI BApTOCTI HAJAHUX
IHCTPYMEHTIB BJIaCHOTO KariTamty.

st 3actocyBaHHss BUMOT yHKTY 10 710 onepauiii 31 CTOpoHaMu, iHIIUMHU HiXK MPALiBHUKH, CII1JI BUXOJHUTH 31
CIIPOCTOBHOT'O MPUITYLICHHS LIOJO MOXJIMBOCTI JOCTOBIPHOI OLIHKH CIPaBEIIMBOI BAapTOCTI OTPUMAHHX
ToBapiB 4 nociayr. Taka crpaBeiiBa BapTiCTh MA€ OLIHIOBATHCS HA ATy, KOJH CY0 €KT rOCIOAapIOBaHHS
OTpHUMYE TOBapH ab0 KOJIM KOHTPAreHT HaJla€ MOCIyTH. 3pijKa, y BUMNAAKaX, KOJU Cy0’€KT rOCHoAaplOBaHHs
CKAacoBY€ II¢ TPHUITYLICHHs, OCKUJIbKH BiH HE MO JAOCTOBIPHO OI[IHUTH CIPaBEUIMBY BapTICTh OTPUMAHHX
TOBApiB UM IOCIYT, TaKUH Cy0’€KT TOCIIOAAapIOBaHHS OIIHIOE OTPUMaHi TOBApPH YH TOCIYTH 1 BiJAIOBiIHE
30UIBIIEHHS BJIACHOTO KalliTaly OIOCEPEeJKOBAHO, HA OCHOBI CIIPaBEIUIMBOI BAPTOCTI HA/IaHUX 1HCTPYMEHTIB
BJIACHOTO KamiTany, OIIHCHHX Ha JaTy, KOJM CyO0’€KT TOCIOJApIOBaHHS OTPHUMYE TOBapu abo Koiu
KOHTPAreHT HaJae MOCIyTH.

30KkpeMa, SKIOIO BHABIAETHCS, MO ieHTH(]iIKOBaHA KOMIIGHCAIis (SKIIO0 BOHA €), OTPHUMaHa CyO €KTOM
rOCIIOJIAPIOBAHHS, MEHIIA, HDK CIIpaBe[JIMBa BapTiCTh HAJAHMX IHCTPYMEHTIB BJIACHOTO Kamitaiy abo
MOHECCHOTO 3000B’sI3aHHS, TO, K MPABUJIO, TaKa CUTYaIlisl BKa3ye Ha Te, IO IHIIA YaCTHHA KOMIICHCAIl
(TobT0 HeimeHTH(]iIKOBaHI ToBapu abo mociyru) Oyma (abo Oyme) oTpuMaHa Cy0’€KTOM TOCIIONAPIOBAHHS.
Cy0’€KT rocIolaprOBaHHS OILIHIOE OTpHMaHi iIeHTH(IKOBaHI TOBapH a0O IMOCIYTH BIAMOBIIHO IO IHOTO
MC®3. Cy0’eKkT rocrnojaproBaHHs OLIHIOE HeiNeHTHU(]IKOBaHI TOBapu abo MOCIyrd, oTpuMaHi (abo ski
OyIyTh OTpPHMaHIi), SIK PI3HHUIFO MK CIPABEIJIMBOIO BAPTICTIO IUIATEKY HA OCHOBI aKIlii 1 CIpaBETHBOIO
BapTICTIO OyAb-AKUX 1IeHTH(IKOBaHUX TOBapiB abo mociyr orpuMaHux (abo siki OymayTh otpumani). Cy0’ ekt
rOCIIOJIAPIOBAaHHS OLIIHIOE OTPHMaHi HeijeHTH(IKOBaHI TOBapu abo MOCIYrd Ha Jary HajaaHHs. [Ipore mus
omeparii, IUaThK 3a SKAMH 3JIHCHIOETBCS 3 BHKOPHUCTAHHSM T'POILOBHUX KOIITIB, 3000B’s3aHHS
MEPEOLIHIOIOTh HA KiHELlb KOXKHOT'O 3BITHOT'O Iepioy, JOKH BOHO He Oy/e moramieHe BiJIIOBIIHO 10 IyHKTIB
30-33.

Onepaiiii, 32 AKUMHU cy0’€KT rocOJAPIOBAHHS OTPUMYE NMOCIYTH

1V upomy MC®D3 3acTOCOBYETBCS CIIOBOCHONYYCHHS ‘HA OCHOBI 3aMicTh3a”, OCKUIBKM B KIHIIEBOMY pe3yJIbTaTi
oTepallisl OIHIOETHCS NIISIXOM MHOXKEHHS CIIPaBEIJIMBOI BapTOCTI HAJAaHUX IHCTPYMEHTIB BIIACHOTO KAITiTally, OIlIHEHHX
Ha JIaTy, BH3Ha4YeHy B MyHKTI 11 a6o 13 (3ajexHO BiA TOTO, SIKMH 3 HUX 3aCTOCOBYETHCS), HA KUIBKICTh IHCTPYMEHTIB
BJIACHOT'O KaIliTally 3TiIHO 3 BU3HAYCHUMH YMOBaMHU HA0YTTA NpaBa, sK I1e MOSICHIOETHCS B MyHKTI 19.

2 Jlami B Tekcti iporo MC®3 yci mocuinaHHs Ha MPaIiBHAKIB TAKOX OXOILTIOIOTH 1HII CTOPOHH, 10 HAJAl0Th MTOAI0HI

HIOCIIYTH.
©
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Y pas3i HeraWHOro Habymms KOHTPAareHTOM #pa6éa Ha HajaHl 1HCTPYMEHTH BJACHOTO KarliTaly, Bij
KOHTPAreHTa He BHMAara€ThCs 3aBEPIUNTH HaJaHHS MOCIYT HPOTSAIOM BH3HAYEHOTO IEpiofy, NepIl HDK BiH
HaOyze 0e33acTepeXHOro TIpaBa BIACHOCTI Ha Il IHCTPYMEHTH Kamitaimy. SIKIIo HeMmae CBigdeHb
MPOTHIICKHOTO, CYy0’€KT TOCIOJNApIOBaHHS MOBMHEH pO3IJIIIATH MOCHYTH, SKi Hajae KOHTPAareHT, SK
BIJIIKOAYBaHHA 3a IHCTPYMEHTH BJIACHOTO Kamitady. Y TakoMmy pasi cy0’eKT rocmnofapiOBaHHS BH3HAE
OTpHMaHi TIOCITYyTH Y IOBHOMY 00CS31 Ha 1aTy HaJlaHHA 3 BiAIOBITHUM 301IBIIICHHSAM BIACHOTO KaIliTay.

Sxmo HaOyTTs KOHTpareHTOM MpaBa Ha HaJaHi IHCTPYMEHTH BJACHOTO KaiTalxy He BigOyBaeThCcs IO
3aBEepILIECHHs BU3HAYCHOrO Nepiolly HagaHHS IOCITYr KOHTPAareHTOM, TO Cy0’€KT IOCIOJapIOBAaHHS IOBHHEH
BBA)XKaTH, 110 TIOCIYTH, SIKi OyAyTh Ha/JlaHi KOHTPAreHTOM SIK BiJIIKOJYBaHHS 33 TakKi IHCTPYMEHTH BJIAaCHOTO
Karitany, OyIyTh OTpEMaHi y MalOyTHEOMY, IPOTATOM nepiody Habymms npaea. Cy0’ €KT TOCTIOZapIOBaHHS
MOBHHEH OOJIIKOBYBATH IIi TIOCIYTH II0 Mipi X HaJaHHA KOHTPareHTOM IIPOTATOM IepioAy HaOyTTs IpaBa 3
BiJJOOpaKCHHSM BIIMOBITHOTO 30UIBIIICHHS BIACHOTO KamiTany. Hampuknan:

a) SIKIIIO TIPAIiBHUKOBI HAMAETHCS OMIIOH HA aKIii 3a YMOBH HAJaHHS IIOCIYT MPOTATOM TPHUPIYHOTO
nepiogy, cy0’€KT TOCIOJaplOBaHHS IOBHHEH pO3MNISAATH IIOCHYTH, SKi OyAyTh HagaHi LUM
MPAI[iBHUKOM TPOTITOM TPUPIYHOTO Mepioy HaOyTTs MpaBa, K BiALIKOAYBAHHS 3a OIIIOH Ha aKIIil;

0) SKIIO MPaIiBHUKOBI HAJA€ETHCS OMIIIOH Ha aKIlii 32 YMOBH TOCATHCHHS MIEBHUX pe3yabmamis OifibHOCHi

Pe3yIbTATIB iSUTBHOCTI 1 MPOIOBXKEHHA POOOTH B CKJIAIi MEPCOHANY Cy0’ €KTa TOCIOAAPIOBAaHHS [0
BUKOHAHHS 3a3HAYCHOI YMOBH, a TPUBAJICTH Iepiogy HAOyTTS NpaBa 3aJeKHUTh BiJ TOrO MOMEHTY, Ha
KU Oysie NOCSATHYTHIl BiINMOBITHUH pe3yJbTar, TO Cy0 €KT TOCHOAAPIOBAHHS MOBHHEH PO3IIIAIATH
MOCIYTH, sIKI OyAyTh HaJaHi UM NpaliBHUKOM Ul OTPUMaHHS OIIIOHY Ha aKIil, sSK Taki, o OyayTh
HaJaHi B Maiil0yTHOMY, [IPOTSATOM OUYiKYyBaHOTO Nepioy HaOyTTs Mpasa.
Cy0’€eKT rocrno/iaproBaHHs IOBHHEH OLIHIOBATH TPUBANICTh Nepioay HAOyTTs MpaBa Ha ATy Ha/laHHS Ha
OCHOBI HAHOULIBII IMOBIPHOTO pPE3yJIbTaTy BHKOHAaHHS YMOBH IIOJNO Pe3YyJbTaTiB MisUIBHOCTI. SIKIIO
YMOBa OO PE3YNIBTATY STBHOCTI € PUHKOB0I0 YMOB010, TO OLIIHKA TPHUBAJOCTI OYIKyBaHOTO MEPiOIy
HaOyTTsI MpaBa Ma€ BiJINOBIIATH MPUIYIIECHHSM, SIKi OyJIM BUKOPUCTaHI IIPH OLIHIOBAHHI CHIPaBeIJIMBOT
BapTOCTI HAJaHUX OMIIIOHIB, 1 HE MOBHHHA MiJJSATaTH MOAATBIIOMY MEperyisaay. SIKIo yMoBa MO0
pe3ynbTaTy MisUIPHOCTI HE IOB’s3aHa 3 PHHKOBOIO YMOBOIO, CYO’€KT TOCIOJApIOBAHHS MOBHHCH
MePerIiAaTH CBOI OIIHKH IIOJ0 TPUBAJIOCTI Iepiofy HaOyTTs mpaBa (3a moTpeOm), SKIIO MOJabIa
iHpoOpMaIlis CBITYUTH TPO BIAXWICHHS TPHUBAIOCTI mepiogy HaOyTTs NpaBa IMOPIBHIHO 3 #OTro
MOMEPETHIMH OIlIHKAMHU.

Omnepauii, siki OliHIOIOTHCSI HA OCHOBI CIIpaBeJIMBOI BAPTOCTi HAJAHUX iIHCTPYMEHTIB
BJIACHOI'0 KAIiTATy

Busnauenna cnpasednueoi eapmocmi Hadanux iHCmpymMeHmie 614CHO20 KAnimasiy

Jus omepamiif, siKi OILIHIOIOTBCS Ha OCHOBI CIIPaBeUIMBOI BAapTOCTI HAJaHWX IHCTPYMEHTIB BJIACHOTO
Kalitaiy, cy0’e€KT roCroJaproBaHHs NMOBHHEH OLIHIOBATH CIPABEJIMBY BapTICTh HAaJaHUX IHCTPYMEHTIB
BJIACHOTO KalliTally Ha 0amy OyiHKu, BUXOASYM 3 PUHKOBUX LiH (SKIIO BOHHU €) i BPaXOBYIOUM YMOBH, Ha

SAKUX OyJNW HajaHi 1i IHCTPYMEHTH BJIACHOTO KariTaiy (BiIIOBIIHO 0 BUMOT, BU3HAYEHHUX Y ITyHKTax 19—
22).

SIKII0 PUHKOBHX IIiH HEMAE, Cy0’€KT TOCHOAAPIOBAHHS IOBUHEH OIIHIOBATH CIPAaBEUIMBY BapTICTh HaJlaHUX
IHCTPYMEHTIB BJIACHOTO KalliTally, KOPHCTYIOUHUCh METOJIOM, SIKMH BHM3HAuaTHMe HMOBIpHY BapTiCTh LUX
IHCTPYMEHTIB BJIACHOTO KamliTally Ha JarTy OLIHKKM B omepauil MK OOi3HAaHMMH, 3al[iKaBICHUMH 1
HE3aJIC)KHUMH CTOpOHAMHU. METOJ OIIHIOBaHHS Ma€ BIATIOBIAaTH 3araibHill METOIOJIOTii OLIHIOBAaHHS,
TMPUAHATIA U1 BU3HAYCHHS IiHU (hiHAHCOBUX IHCTPYMEHTIB, i BPaXOBYBaTH yCi YNHHUKHU Ta MPHUITYIICHHS,
AKi OpaTUMyTBhCSI 1O yBar#m OOI3HAHMMH 1 3aIliKaBICHHMH YYaCHHKAMH DPHHKY ISl BH3HAYCHHS I[iHH
(BimoBiAHO 710 BUMOT, BU3HAYEHUX Y MyHKTax 19-22).

Jonatok b - micTuTh mopanblie KepiBHULTBO JUIS OLIHKH CIPaBEUIMBOI BapTOCTI aKmili Ta ONIIOHIB Ha
aKIIii, 30cepeKYI0UNCh Ha KOHKPETHUX TUTIOBUX YMOBAX HaJlaHHS MpalliBHAKAM aKI[ii Ta OMITIOHIB Ha aKIIii.

ITioxio 0o ymoe nadymms npaea

HaganHs IHCTpYMEHTIB BJIACHOTO KaIliTaly MOJKE 3aJeXaTH BiJl BUKOHAHHS BH3HAYCHUX YMO8 HAOYMmMA
npaea. Hampukian, HalaHHS akmii ado OMIIOHIB HA akmii MpamiBHUKaM 9acTO CYyIPOBOIKYETHCS YMOBOIO
I0JI0 TPOJIOBXEHHS POOOTH B CKJIQAI TPYJOBOIO KOJEKTUBY CYO’€KTa TOCIOJApPIOBaHHS IIPOTITOM
BH3HAYEHOTO Yacy. Tako)X MOXKYTh BH3HAYaTHCS MEBHI YMOBH IIOJ0 HEOOXIAHHX pPE3YJIBTATIB AiSIBHOCTI,
SKi HaJeXWUTh 3a0€3MeUnTH, SK-OT JOCATHEHHS TEBHUX TEMIB pOCTy MpHOYTKOBOCTI Cy0’ €KTa
rOCIo/IapIOBaHHs a00 BM3HA4YEHE 301JIBLICHHS BapTOCTI akliil cy0’e€KkTa rocrnoiaproBaHHsI. YMOBH HaOyTTS
npaBa, sIKi He € PUHKOBUMH YMOBaMH, He CJ1iJl OpaTH 10 yBaru Npu OLIHIlI CIIPaBeIMBOI BapTOCTI aKIii abo
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OMNIIIOHIB Ha akwil Ha Jary ouiHkW. HaromicTe ymMoBHM HaOyTTs NpaBa BPaxOBYIOThCS NPH OLIHI omepauii
NUITXOM KOPUTYBaHHS KIUIBKOCTI IHCTPYMEHTIB BIIACHOTO KamiTaly TaKWM YHHOM, MO0 y KiHIICBOMY
pe3yNbTaTi BapTiCTh TOBAPIB Y IMOCIYT, OTPUMAHMX SK KOMIICHCAIis 32 HaJaHHS 1HCTPYMEHTH BJIACHOTO
Kamitany, 6a3yBanacsi Ha Takild KiJIbKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaly, IpaBoO Ha siKi Oyzae 3peruToro
HabOyte. OTXKe, Ha KyMYyJIITUBHIIl OCHOBI B OONIKy HE BH3HAIOTHCS OTPHUMaHi TOBAPH YU TOCIYTH, SKIIO HE
OynyTh BUKOHAHI yMo8U HaOymms npasa, a oTxe, He Oyne HaOyTe IpaBo Ha HalaHI IHCTPYMEHTH BIaCHOTO
KariTany, HallpUKJIaJ, SKII0 KOHTPAareHT He 3a0e3MeUNTh HaJaHHS HOCIYT MPOTArOM BH3HAYEHOTO MEPiony
00CIIyroByBaHHs a00 X HE JOCATHE BCTAHOBICHHX YMOB IIOJI0 PE3YJBTAaTiB MisUIBHOCTI, BIAMOBIAHO 0
BUMOT ITyHKTa 21.

Jis 3acTocyBaHHS BHMOT, BH3HAUeHUX y MyHKTI 19, cy0’eKT TocmomapioBaHHS Ma€ BH3HABATH CyMY
OTpPUMaHUX TOBApiB YM TOCIYT MPOTArOM Hepiogy HaOyTTS IpaBa Ha OCHOBI HAaWKpaIloi HasiBHOI OLIHKH
KIJIBKOCTI IHCTPYMEHTIB BJIACHOTO KamiTairy, Ha0yTTs IpaBa Ha sIKi OYIKY€ThCS, 1 MeperyisiaaTh (3a moTpeon)
II0 OIIiHKY, SKIIO IMOJaiblia iHpopMamis CBIZYUTHME, IO KUTBKICTh IHCTPYMEHTIB BJIACHOTO KaIliTaiy,
HaOyTTS mpaBa Ha sIKi OYIKY€ThCS, BIIPI3HAETHCS BiJ MOMepenHix omiHok. Ha maty HaOyTTs mpaBa cy0’ekT
TOCIO/IapIOBAaHHSl MOBUHEH MEPErIAHYTH TaKy OLIHKY JUISi HPUBEACHHS il y BIANOBIAHICTH (akTUUHIN
KUTBKOCTI IHCTPYMEHTIB BIIACHOTO KalliTally, MPaBo Ha sKi OyJI0 B KiHIIEBOMY pe3ylbTaTi Ha0yTe, BiAMOBIXHO
JI0 BUMOT ITyHKTY 21.

OMiHIOI0YY CIpaBeATUBY BapTiCTh HAAHUX IHCTPYMEHTIB BIIACHOTO KalliTally, CIi OpaTH 10 yBarW pUHKOBI
YMOBH, 30KpeMa LJIbOBY I[IHYy aKliii, sika BH3HA4Ya€ yMOBH HaOyTTs mnpaBa (a0 MOXJIMBICTh BHKOHaHHS
yroau). OTxe, B pa3i HaJaHHS IHCTPYMEHTIB BJACHOTO KamiTaly 3 BH3HAYEHHMH PHHKOBHMH YMOBaMH
Cy0’€KT TOCIONApIOBaHHS NMOBHHCH BH3HABAaTH TOBAPU YM IIOCIYTH, OTPUMaHi BiJy KOHTpareHTra, SKUi
BUKOHY€ BCl 1HINI yMOBM HaOyTTsS mpaBa (HAaNpHUKIAJA, MOCIYrH, OTPUMaHi BiJ MpaliBHHUKA, SKHA
3aJIMIIAETHCSl ITATHUM IPALliBHUKOM IPOTATOM BHM3HAUEHOTO IMeEpiojy), HE3aJeXKHO BiJ TOro, 4u Oyiu
BUKOHAaHI 3a3Ha4CHI pUHKOBI YMOBH.

I1ioxio 00 ymoe, e nog’a3anux 3 HAOymmam npaea

AHAIOTIYHO, OIIHIOIOYHM CIIPABEIUIMBY BApTICTh HAJaHUX IHCTPYMEHTIB BIACHOTO KamiTamy, CyO’ €KT
TOCTIO/IapIOBaHHS ITOBHHEH OpaTH 10 yBark BCi yMOBH, HE IOB’s3aHi 3 HaOyTTsM mnpasa. ToMy, Hagaooun
IHCTPYMEHTH BJIACHOT'O KaIliTally Ha YMOBax, HE MOB’s3aHUX 3 HAOYTTAM IpaBa, cy0’€KT rOCIoapIOBaHHs
Ma€ BH3HABATH TOBApH abo0 MOCIYTH, OTPUMaHi Bil KOHTPAreHTa, IKUi BUKOHY€E yci yMOBH HaOyTTs 1pasa,
0 HE € PUHKOBUMM YMOBaMH (HampWKIaja, TMOCIYTH, OTPHUMaHI BiJ TNpaliBHUKA, SKUH 3aJIUIIAE€THCS
LITATHUM MPAI[iBHUKOM TIPOTATOM BH3HAYEHOTO MEPioJIy), HE3aJIeKHO BiJl TOTO, Y BUKOHYIOTHCS 11l YMOBH,
He TI0B’s13aHi 3 HaOyTTAM IpaBa.

1Tioxio 0o o3naku onoenenns

Jlnst OMIOHIB, 10 MAalOTh O3HAKY OHOGLEHHs, TaKa O3HAKa HE MOBHHHA OpaTHCS [0 YBard MpW OIMHII
CIpaBeTMBOI BapTOCTi BHJAHUX OMIIOHIB HA MaTy OMiHKU. HaTtoMicTe B OOINIKY ciif BimoOpaXkaTH onyioH
OHOG/IeHUNl SIK HOBUI HAJaHUH OMIIIOH Y BUITAJKY i B MOMEHT, KOJIM TaKWH OII[IOH OHOBJICHUN HAAETHCS.

Iicna oamu nabymmsn npasa

BimoOpa3uBmin B 00Ky TOBapH 4H MOCIYTH, OTPUMAaHI BiIOBITHO IO MOJIOKEHP MyHKTIB 10-22, a Takox
BIJNIOBiZTHE 30UIBIICHHS BJIACHOTO KaIiTally, CyO €KT TOCIOJApIOBaHHS HE IIOBHHEH Y IIOJAJBIIOMY
KOpUTYBaTH 3arajibHy CyMy BIIQCHOTO KalliTaly Iiiciisi natu HaOytrs mnpasa. Hampuknan, cy0’exr
TOCIIO/IapIOBAaHHS HE IIOBHHEH y MOJAJIBIIOMY CTOPHYBaTH CyMy, BH3HAaHy 3a IIOCIYraMH, HaJaHUMH
NPaIiBHUKOM, SKIO HaOyTe MpaBO Ha IHCTPYMEHTH BJIACHOTO KalliTally Ili3HilIe BTpadaeThcs, abo (y
BUMAJIKy OII[IOHIB Ha akKii) OMIiOH He BHKOHYyeThcs. OmHAK I BUMOTa He 3a00poHAE CyO0’ €KTy
TOCIIOJapIOBAaHHS BU3HABATH PyX KamiTairy, ToOTO TpaHC(EepH MiK KOMIOHEHTaMH BIIACHOTO KariTamy.

Axuwio cnpageonugy eapmicme iHCMPYMEHMIE 671ACHO20 KANIMAJY He MOXMCHA
00cmogipHo oyinumu

Cy0’€eKT TOCMONapIOBaHHS 3aCTOCOBYE BHMOTH, BH3HAYEHI B MyHKTaxX 16-23, gKmO HEOOXiTHO OILIHUTH
orepariio, IIATK 32 SKOI0 3IIMCHIOETHCS Ha OCHOBI akIliif, IUITXOM TOCHJIAHHS Ha CIIPaBeUINBY BapTiCTh
HaJlaHUX IHCTPYMEHTIB BJIACHOTO KarliTaiy. 3pijika cy0’€KT TocrojaploBaHHs HE MOXKE JIOCTOBIPHO OLIIHUTH
CIpaBe/UIMBY BapTICTh HAJAaHUX IHCTPYMEHTIB BJIACHOTO KamiTady BiJIOBIZIHO 10 BHMOTI, HaBEICHUX Y
myHKTax 16-22. YV Takux BUHATKOBHX BHIA/IKaX Cy0’ €KT rOCHOJApIOBaHHS HATOMICTh IOBHHEH:
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@) ouiHMTH TakKi iHCTPYMEHTH BJIACHOTO KamiTaly 3a 1X 6HymMpiuHb010 6apmicmio Ha JATy OTPHMAHHS
Ccy0’€KTOM TOCIIOAapIOBaHHS TOBapiB a00 Ha NaTy HAJaHHS IMOCIYT KOHTPAareHTOM 1 Haaalli Ha KiHelb
KOXKHOTO 3BITHOTO IEpioJfy Ta Ha JaTy OCTaTOYHOTO PO3PaxyHKY, 3 BH3HAHHSAM OyIb-SKUX 3MiH Y
BHYTPIIIHII BapTOCTi y CKiajai NMpUOYTKIB 4 30MTKiB. ISl HajaHWX OIIIIOHIB Ha akmii ocTaTOYHUI
PO3paxyHOK 3a yToIo¥0, IJIATiX 3a SIKO0 3MIMCHIOETHCS Ha OCHOBI aKIil, BiqOyBaeThCS MPpH BUKOHAHHI
OILIOHY, NPH HOT0 BUIIyYCHHI (HANpHKIA, y pe3ysbTaTi 3BUIbHEHHS 3 poOOTH) ab0 MpH NMPUIHHEHHI
YHHHOCTI (HAMIPUKJIA]l, 3aBEPIICHHS CTPOKY YHHHOCTI OIIIIOHY);

0) BH3HaTH OTPHMAaHI TOBApPH YM ITOCIYTH Ha OCHOBI TaKO1 KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KalliTajy, Ha
SIKy 3pemToro Oyae HaO0yTe mpaBo abo (SIKIIO TOpPEeYHO) sika OyZe BUKOHAHA B KIHIIEBOMY Pe3yJIbTaTi.
[[{o6 3acTocyBaTH IF0 BUMOTY 10, HAIIPHKJIAJ, ONIIOHIB Ha akmii, cy0’eKTOBI rOCOJapIOBaHHS CIiJl
BU3HATU TOBAapH YM IOCIYTH, IO OyJIM OTPHMaHi MPOTAroM Iepioxy HaOyTTsS mpasa (SKIIO Takuil €),
BiJINIOBIJTHO 710 MYHKTIB 14 1 15, 32 BUHSATKOM BUMOT, HABEICHUX y MyHKTIi 15 (0) CTOCOBHO yMOBH IIIOJIO
crady puHKy. CyMa, BU3HAaHa 3a TOBapaMM YW IIOCIyraMHd, OTPHMaHHMH NPOTATOM Iepiony HaOyTTs
npaBa, Mae Oa3yBaTHCsl Ha KUIBKOCTI OINIIOHIB Ha aKii, 3a SIKUMU OYIKye€ThCsl HaOyTTs mpaBa. [Ipu
HEOoOXiMHOCTi, Cy0’€KT TrOCHOAApIOBaHHS IIOBMHEH IMeperiigaTd L0 OIHKY, SKIIO MNOAaiblIa
iHpopMamis CBIMYWTH, MO KUIBKICTH OMNIIOHIB Ha akmii, Ha sKi OYIKyeTbCS HAOYyTTS IIpaBa,
BiJIPI3HAETHCS BiA momepenHix omiHOK. Ha maty HaOyTTsS mpaBa CyO’€KT TOCIIOJapIOBaHHSA MOBHHEH
MEePEerNISIHYTH IO OIIHKY Ta YPIBHATH ii 3 ()aKTUUHOIO KINBKICTIO IHCTPYMEHTIB BJIACHOTO KariTaiy,
mpaBo Ha sKi Oyino 3pemToto HaOyTe. [licna matu HaOyTTS mpaBa Cy0’€KT TOCHOAAPIOBAHHS ITOBHHEH
CTOPHYBaTH CyMy, BU3HaHY 3a OTPHMaHHMH TOBapaMH Y¥ MOCIYraMH, Y pa3i HoJanblioi BTpaTu abo
MPUIMHEHHS! YUHHOCTI OILIIOHY B pe3yJIbTaTi 3aBepIleHHsI CTPOKY Horo Aii.

Skmo cy0’eKT rocrojaploBaHHsS 3aCTOCOBYE ITyHKT 24, TO HeMae MoTpeOM 3acToCyBaTH MyHKTH 26-29,
OCKIJIbKH Oy/1b-sIKi 3MiHHM B CTPOKaX YM YMOBaX HaJlaHHsS IHCTPYMEHTIB BJIACHOTO KariTany OyayTh BpaXxOBaHi
IpH 3aCTOCYBaHHI METOAY BHYTPIIIHbOI BapTOCTi, BH3HAueHOro y myHKTI 24. OnHak, KO cy0’eKT
TOCIIOJIAPIOBAHHSI PO3PAXOBYETHCS 3a HAJaHUMHM I1HCTPYMEHTAMM BJIACHOTO KamiTaly, JI0 SKUX Oynu
3aCTOCOBaHI MOJIOKEHHS MyHKTY 24, TO.i:

@) KO PO3PaXyHOK BinOyBa€ThCA NPOTATOM Hepiogy HaGyTTs TpaBa, TO CY6’€KT TOCIOAAPIOBAHHS
MTOBHHEH BiTOOpa)KaTH TaKUH pPO3PaxyHOK B OOJIKY K MpUCKOpeHe HaOyTTs mpaBa, a OTXKE, i HEraifHo
BU3HABATH Ty CyMy, sKa iHakuie Oyna 0 BU3HAaHA 3a MOCIyraMH, OTPUMaHUMH MPOTATOM Ti€l 4aCTHHH
epioy HaOyTTsI MPaBa, 10 3aTHIIUIIACS;

0) Oyap-skui TUIATDK, 3AiHCHEHHMH JUIS PO3paxyHKY, IOBHHEH BiJoOpakaTucsi B OOJIKY SIK BHKYII
IHCTPYMEHTIB BJIACHOTO KamiTaly (TOOTO SIK BHIYYCHHS 3 BIIACHOTO KaIliTally), 32 BUHSATKOM BHIIAIKIB,
KOJIM IS OTUIaTa IEePEBHINYE BHYTPIIIHIO BapPTICTh IHCTPYMEHTIB BJIaCHOTO KAITiTaly, OLIHCHUX Ha JaTy
BUKYIy. By/b-sike Take nepeBUIEHHS CJIiJ] BU3HABATH SIK BUTPATH.

3MiHH y cTpOKax i yMoBax, 3a IKHMH Oy/IM HaJaHI iIHCTPYMEHTH BJIACHOI0 KamiTaJy,
B TOMY YHCJIi AHYJTIOBAHHA TA PO3PAXyHOK

Cy06’€eKT rocroaproBaHHs MOXE 3MIiHIOBATH YMOBH, HAa SKHX HAJAIOTHCS IHCTPYMEHTH BIIACHOTO KaIliTaly.
Hanpuknan, BiH MOXe 3MEHIINTH I[iHYy BHKOHAHHS OIIOHIB, HANAHUX MpaIliBHUKaM (TOOTO BCTAaHOBUTH
IHIY I[iHY), 110 30UIBIINTD CIPaBeUIMBY BapTiCTh TAKUX OMIIOHIB. BUMorH, 1o MicTsaThes B myHKTax 27-29
i CTOCYIOTBCS OOJIKY BIUIMBY 3MiH, HaBEICHI B KOHTEKCTI Omepaiiid 3 MpailiBHUKAMH, IUIATDK 33 SKHMU
3MIHACHIOETBCSI HAa OCHOBI akmid. OJHAK Ii BUMOTH CIiJ 3aCTOCOBYBaTH TaKOX 1 JIO OIeparlii, IaTix 3a
SKAMHW 3IIACHIOEThCS Ha OCHOBI aKIid, IO TPOBOASTHCSA 31 CTOPOHAMH, IHIIMMH HIK TPAliBHUKH, 1
OLIIHIOIOTHCS 1IUIIXOM TOCHJIAHHS Ha CIpaBeUIMBY BapTICTh HAJIAaHMX IHCTPYMEHTIB BJacHOro Kamitany. B
OCTaHHBOMY BUMAJIKy Oy/Ib-sKi MOCWIAHHS Ha JAaTy HAJAHHS, 0 MICTATBCSA y MMyHKTaX 27—29, 03HAYaTUMYTh
MOCWJIaHHS HA JaTy, KOJU Cy0’€KT TOCIIOAapIOBAHHS OTPUMY€E TOBapH ab0 KOIU KOHTPAreHT Halla€ MOCIyTH
cy0’€KTOBI rocrogaproBaHHs.

Cy®0’exT rocrioiaproBaHHs IOBHHEH BU3HABATH IIOHAHMEHIIIE OTPUMAaHi IOCIYTH, OLIHEH] 3a CIpaBeIHBOIO
BapTICTIO IHCTPYMEHTIB BJIACHOTO KamiTaly Ha JaTy iX HAagaHHA, 32 BHHATKOM BHUIAJAKIB KOJIH HE
BiZIOyBaeThCsl HAOYTTS IMpaBa Ha Ii IHCTPYMEHTH BJIACHOTO KalliTaly BHACIIIOK HEBUKOHAHHS yMOB HaOyTTs
npaBa (IHIIKX, HIXK CTaH PUHKY), BU3HAYCHUX Ha JaTy HagaHHS. Lle moyioskeHHs 3aCTOCOBYETHCS HE3aJIEKHO
BiJ OyIp-sIKMX 3MiH B YMOBaxX, Ha SIKMX OyNIM HaJaHi iHCTPYMEHTH BJIAaCHOTO KalliTaly, i HE3aJeXHO Bij
AQHYJIIOBAaHHS YW PO3PaxyHKYy 3a HaJaHUMH IHCTpyMEHTaMH BIlacHOro Kamitamy. Kpim Ttoro, cy0’exr
TOCIIO/IaPIOBAHHS MOBUHEH BU3HABATH BIUIMBU 3MiH, SIKi 301IBIIYIOTh 3arajibHy CyMy CIpaBeJIMBOI BapTOCTI
yroaW, IUTaTiX 3a SKOI0 3JIIHCHIOETHCS HAa OCHOBI akIlii, abo X sKi 3a0e3meduyroTh iHINI TepeBard i
npaniBHuKa. KepiBHUITBO i3 3acTocyBaHHS 11i€i BUMOTH HaBoAuThes y Jlomarky b.
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Slkmio HajgaHi IHCTPYMEHTH BJIACHOTO KaIliTally aHYJIOIOTHCS a00 K PO3PaxXyHKU 332 HUMHU 3HIHCHIOIOTHCS
MPOTATOM Tepioxy HaOyTTs MpaBa (32 BUHATKOM aHYJIIOBaHHS IUISXOM BHIIYYEHHS TpaBa BHACIIJIOK
HEBUKOHAHHS YMOB HOT0 HaOyTTs):

@) cy0’eKT TOCNONApPIOBAHHS MOBHHEH O6JIIKOBYBaTH TaKe aHYIIOBAHHA ab0 PO3PAXYHOK SK MPHCKOPECHHS
HaOyTTs MpaBa, a OTXKe, IOBUHEH HEeraifHO BU3HABATH Ty CyMYy, SIKa 3a IHIINX YMOB Oyna O BU3HaHa SIK
cyMa 3a TIOCITyTH, OTPUMaHi IPOTATOM Iepioxy HaOyTTs mpaBa, [0 3aJIAIIHBCS;

0) Oyap-sKMii IUIATX, 31 ICHEHNI HA KOPHUCTH MIPalliBHUKA IIPH aHYJIIOBaHHI a00 PO3paxyHKy 3a HaJIaHUMHU
IHCTpYMEHTaMH BJIACHOTO KaIliTary, cIix 0OJIKOBYBATH SIK BUKYT YaCTKH BJIACHOTO KamiTaiy (ToOTO sIK
BWJIYYCHHS 3 BJIACHOTO KalliTally), 32 BHHATKOM Ti€l YacTKH OIUIATH, sKa NEPEBHUIIYE CIPaBELIUBY
BapTICTh HaJaHMX IHCTPYMEHTIB BJACHOTO KamiTaly, OLIHEHHWX Ha JaTy BUKymly. Bbyab-ske Take
TIEPEBHILICHHS CJIiJI BU3HABATH SIK BUTpaTh. OJHAK SKIIO Yroja Mpo IUIaTiX Ha OCHOBI aKLiil BKIOYaa
KOMIIOHEHTH 3000B’s13aHb, Cy0’€KT T'OCHOJAPIOBAHHS ITOBHHEH IIEPEOI[IHUTH CIIPABEIUINBY BapTiCTh
TaKuX 3000B’s13aHb Ha JaTy aHyJIOBaHHS abo 31iHCHEHHs po3paxyHKy. Bynb-sKuii miaTix, BUKOHAHUH
3 METOI0 IIOTalleHHs KOMIIOHEHTY 3000B’s3aHHS, CIIiJ BioOpakaTW B OOJIKY SIK aHYJIOBaHHS
3000B’s13aHHS;

B) SIKIIO NMPAaNiBHUKOBI HAJAIOTHCS HOBI IHCTPYMEHTH BIIACHOTO KalliTaly, i HA JaTy iX HagaHHS CyO’ €KT
TOCIIOJIAPIOBaHHS BH3HAUa€ Ii HOBI IHCTPYMEHTH BJIACHOTO KaliTally SIK 3aMiHy JUIs aHyJbOBaHHX
IHCTPYMEHTIB BJIACHOTO KaIliTaly, TO Cy0’€KT TOCIOJAapIOBaHHS NOBHHEH OOJIIKOBYBAaTH HalaHi Ha
3aMiHy IHCTpYMEHTH BIIaCHOTO KaIliTaly TaK caMmo, AK 1 3MiHy MepBICHO HaJaHWX IHCTPYMEHTIB
KalliTay, BiIMOBIMHO 10 moyiokeHb IyHKTa 27 i KepiBHunrsa, HaBemeHoro y Jlomatky b. Hamana
JI0JIATKOBA CIIPABEIIMBA BaPTICTh PO3PAXOBYETHCS K PI3HUIISL MiXkK CIPaBEJIMBOIO BAPTICTIO HAaTaHMX
Ha 3aMiHy IHCTPYMEHTIB BJACHOTO KaIliTAly 1 YHCTOIO CIIPABEUINBOIO BAPTICTIO aHYJIHOBAaHUX
IHCTPYMEHTIB BJIACHOTO KalliTaly Ha JaTy HAJaHHSA Ha 3aMiHy iHCTPYMEHTIB BIIACHOTO KaIliTaiy.
YucToro crpaBeyIMBOIO BAPTICTIO aHYJIbOBAHUX IHCTPYMEHTIB BJIACHOTO KalliTaly € iXHsS CIpaBeIuBa
BapTicTh 0e3MocepeHbO Iepell aHYJIIOBaHHSM, 3a BHPAaxXyBaHHAM CyMH OyAb-SKUX IUIaTEXIB,
3MIACHEHUX TMpamiBHAKaM IIPH aHYJIIOBaHHI X iHCTPYMEHTIB BJIACHOTO KAIiTaly, sKi 0OJIKOBYIOTH SIK
BWIYYCHHS 3 BJIACHOTO KaIliTaJly BIAMOBIAHO [0 HABEACHOrO BHINEC MYyHKTY 0). SKkmo cy6’ekr
rOCIIOJIapIOBaHHS HE BU3HAYA€ Ha/IaHl HOBI IHCTPYMEHTH BIJIACHOTO KaIliTaly SIK IHCTPYMEHTH BJIACHOTO
KaIliTary, 0 3aMiHIOIOTh aHyJIbOBaHI iHCTPYMEHTH BIIACHOTO KaIliTaiy, TOIl Cy0’ €KT TOCIIOapIOBaHHS
MTOBHHEH OONIKOBYBATH TaKi HOBI iHCTPYMEHTH BJACHOTO KalliTaly SK HOBE HaJaHHSA IHCTPYMCHTIB
BJIACHOTO KaITiTaly.

28A SIkmo BUKOHAHHS yMOB, HE IIOB’A3aHUX 3 HAaOyTTSIM IpaBa, 3aJEXUTh BiJ Cy0’ €KTa rOCHOIApIOBaHHS abo

29

30

31

KOHTpareHra, To (akT HEBUKOHAHHA TAaKWX YMOB MpOTATOM Iepiogy HajaHHA mpaBa abo cy0’eKTOM
TOCIIO/IaPIOBAHHs, 200 KOHTPAreHTOM ITOBHHEH BBA)KaTUCS Cy0’€KTOM I'OCIIO/IAPIOBAHHS SIK aHYJTIOBAHHS.

SIkmio cy0’eKT TrocHoapIoBaHHs BUKYIIOBYE IHCTPYMEHTH BJIACHOTO KaIliTajy, IPaBoO Ha sKi BKe HA0yTe, TO
BUILIATH Ha KOPUCTH IMpAalliBHUKA CJIiJl OOJIKOBYBATH SIK BUJIyYEHHsS 3 BJIACHOTO KamiTany, 32 BUHSITKOM Ti€i
CYMH, Ha SIKy IUIaTiX HEPEBHIIYE CIPABEAJIHMBY BapTICTh BUKYIUICHHX IHCTPYMEHTIB KalliTally CTaHOM Ha
Jaty BHKyIy. Bynb-sike Take MepeBHILCHHS CJIijJl BASHABATH 5K BUTPATH.

OINEPAIIIL, TINIATIK 3A SKUMM 3IMCHIOETHCS HA OCHOBI AKIIIN 3
BUKOPUCTAHHSIM I'POIIIOBUX KOLITIB

st onepauiii, nuaTix 3a AKUMHU 31ilICHIOETHCSA HA OCHOBI aKUiil 3 BUKOPMCTAHHAM rPOLIOBMX KOIITIB,
cy0’€KT TroOCNOAApIOBAHHS MNOBMHEH OWIHIOBATH NpUAGAHI TOBapM YHU MNOCJHYIM i NPUAHATI
3000B’s13aHHS 32 CIPaBeJIMBOI0 BAPTICTIO TaKUX 3000B’s13aHb 3rigHo i3 BuMoramu nyHkTiB 31-33T.
Jloxu 3000B’I3aHHS He MOraieHe, cyd’€KT rocrnoJapoBaHHs MOBUHEH MePeOUiHIOBATH CIPaBEAINBY
BAPTICTh TakKoro 3000B’sI3aHHfI HAa KiHellb KOXHOI0 3BiTHOro mepiony Ta Ha [JaTy IOralieHHs,
BU3HAI0O4M OyAb-AKi 3MiHM cnpaBe/IMBOI BapTocTi y ckiaaai npulyTkiB ado 30MTKiB 3a BinmoBimnuii
nepios.

Hanpuknan, cy0’ekT rocroaproBaHHs MOKEe Ha/IaTH NPAIliBHAKAM [1paBa Ha OTPUMAaHHS BHT'1J BiJl PUPOCTY
BapTOCTi aKIif SIK CKJIAIOBY IMaKeTy BHHArOpOJAM; BHACIIZOK IThOr0 MPAI[iBHUKM HaO0yBalOTh MpaBO Ha
Maii0yTHI TPOIIOBI BHWIJIATH (a HE BWIUIATH IHCTPYMEHTAMM BJIACHOTO KaIliTaly), cyMma SKux Oyxe
po3paxoBaHa Ha OCHOBI 301JbIICHHS IIHM aKLii Cy0’€KTa TOCIOapIOBaHHs BiJHOCHO BH3HAUYEHOTO PIiBHS 3a
BU3HAYCHUH Binpi3ok yacy. Cy0’€KT rocrolaploBaHHs TAaKOX MOKE Ha/IaTH NpalliBHUKaM MPaBO OTPUMYBaTH
MaiiOyTHI TpOIIOBI BUIUIATH IIJISIXOM HAaJaHHA TpaBa Ha akiii (30KkpeMa i Ha akmii, IKki OyZyTh BUIyIIEHI
BHACJIIIOK BUKOHAHHS OINIIIOHIB Ha aKIlii), 10 TOTamarmThCcs ad0 B 000B’I3KOBOMY MOPSAKY (HAPUKIA,
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32

34

35

IpY 3BUIBHEHHI NpaliBHKKa), a00 32 BUOOPOM mpaliBHHUKA. Taki yroam € NMpuKIagoM Oleparii, marix 3a
SIKUMU 3[IHCHIOETHCS HA OCHOBI aKIliif 3 BUKOPUCTAHHSAM I'POIIOBHX KOMTIiB. [IpaBo Ha OTpUMaHHS BUTII Bix
MPUPOCTY BApTOCTI aKilii BUKOPUCTOBYETHLCS IS LmtocTparlii BuMor y myHkTax 31-33I"; xoua BUMOTHM LHX
naparpadiB 3acTOCOBYHOTBCA JO YCiX OIeEpalliif, IIaTiK 3a SKUMH 3[IIHCHIOETHCS HAa OCHOBI aKImid 3
BUKOPHCTAHHSM I'POIIOBHX KOIITIB.

Cy0’eKxT TOCTIOapIOBaHHS MOBHHEH BH3HABATH OTPHUMAaHI HOCIYTH 1 3000B’S3aHHS 3IiHCHATH BHIUIATH 3a
UMM [TOCTYTaMH{ TI0 Mipi HaJaHHS MOCIYT NpaniBHUKaMu. Hanpukian, Aeski mpaBa Ha OTpUMaHHS BHTI BiJl
NPUPOCTY BapTOCTI aKuili HaJarOThCsl HEraiiHO, a OTXKe, BiJ NPAliBHUKIB HE BHMAracThCsl 3aBEPIUHTH
BU3HAYCHUII TepioJ HaJaHHS IOCIYyr, 0 O OTpUMATH NpaBO Ha TPOLIOBY BHUIUIATy. SIKIO HeMmae
MPOTHJISKHUX CBIMYEHB, Cy0’€KT TOCIIOAApIOBAHHA Ma€ BHXOTUTH 3 TPHITYIIECHHS, IO MOCIYyTH, HamaHi
npalniBHUKaMK B OOMiH Ha NpaBO Ha OTPUMAHHS BT BiJ MPHUPOCTY BapTOCTi aKLiil, OyJx BKe OTPHMaHi.
TakuMm 4uHOM, Cy0’€KT rOCHOAAPIOBAHHS HETAlHO BM3HAE OTPHMAaHI MOCIYTd 1 3000B’s3aHHS 3IIHCHUTH
BUIUIATH 32 IUMHU ITOCITyTamMHu. SIKIO MpaBa Ha OTPUMAHHS BUTI/l BiJl IPHPOCTY BapTOCTi aKIiif HE HATAIOTHCS
0O MOMEHTY 3aBepIIeHHS BH3HAUEHOI'O TMepiogy HaNaHHA IIOCHYT NpaIliBHUKAMH, TO CYO’€KT
rOCIO/IapIOBaHHs [IOBUHEH BU3HABATH OTPUMAaHI MOCIYTH 1 3000B’sI3aHHS CIIATUTH 33 HUX 110 Mipl HaJaHHA
MOCITYT MpalliBHUKAMH MIPOTATOM BiIIOBITHOTO MEPioy.

33 3000B’43aHHS CIi OIIHIOBATH IEPBICHO 1 Ha KiHEIb KOXKHOTO 3BITHOTO MEPiofy IO iX MOTamIeHHS 3a
CIpaBEUIMBOIO BaPTICTIO NMPaB Ha OTPHMAHHS BHTIJ BiJl MPUPOCTY BAPTOCTI aKmil HUIIXOM 3aCTOCYBaHHS
MOJIETi IIIHOYTBOPEHHSI OIILIIOHY, BPaXOBYIOYH YMOBH, Ha SKUX OyJM HaJaHi npaBa Ha OTPUMAaHHS BHTIJ Bij
MPUPOCTY BAPTOCTI aKIii, 1 Ti€l0 MIpOIO, SIKOIO MPAIiBHUKU HaJajy MOCIYTH Ha BIANOBIAHY AaTy 3TiTHO i3
BuMoramu TyHKTIB 31-33T. Cy0’€KT rocrmomaproBaHHS MOXE 3MIHIOBATH TOJIOKEHHS Ta YMOBH, Ha SIKHX
HaJaeThCs IUIATDK HAa OCHOBI akIii 3 BUKOPHCTaHHSAM TPOIIOBHX KOWITIB. [HCTpykuis ais moaudikanii
IUIATEXKIB Ha OCHOBI aKllil, sika 3MiHIOE 1X Kiacudikamlilo 3 «3 BUKOPUCTaHHSM TIPOLIOBHX KOILITIB» Ha «3
BUKOPHCTAHHSM BIIACHOTO KalliTaxy» HaBeleHa y myHKTax b44A- B44B nonatky b.

NIIXIA 0 YMOB HABYTTSI IIPABA TA YMOB, HE MOBSI3AHUX 3
HABYTTSIM IIPABA

33A

OIMEPAILII, IVIATIK 3A SIKUMHU 3JIMCHIOETHCS HA OCHOBI AKIIIN 3
MOKJUBICTIO PO3PAXYHKIB I'POILIOBUMHA KOLLITAMHA

Y Bunaaky onepauiii, n1aTixk 3a AKMMHM 31iHCHIOETHCS HA OCHOBI aKIii, y AKUX YMOBH YOI HAIAI0Th
cy0’€KTOBI rocrnofaproBaHHsi 200 KOHTPAreHTY MOKJIUBICTH BUOOpPY ¢opMHM pO3paxyHKy 3a Hi€l0
onepali€cl — Y4 TO 3 BUKOPUCTAHHSM TPOIIOBMX KOMTIB (200 iHIIMX aKTUBIB), YM TO ULISIXOM
BUIIYCKY iHCTPYMEHTIB BJIACHOTO KamiTajay, — cy0’€KT rocnojaproBaHHs BigoOpazkae B 00JiKy Taky
onepauilo (abdo ii ckaanoBi) sk omnepauilo, IVIATZK 32 SIKOK 3JiCHIOETHLCS Ha OCHOBI akuiii 3
BHKOPUCTAHHSIM TIPOLIOBMX KOWTIB, SKINO Cy0’€KT TrocnogaploBaHHs NpHIiHAB 3000B’sI3aHHA
30iHCHUTH PO3PAXyHOK IPOLIOBHMMHM KOIITAMHM 200 iHIIMMM aKTHBaMH i Ti€lo Mipolo, K010 el cyd’exkT
roCnoJaplOBAHHS NPUIHAB Taki 3000B’s3anHA. L[s1 onepanis Moxe OyTu BinoOpaxeHna sik omepauis,
IVIATIHK 32 AIKOK0 3AiHCHIOETHCSI HA OCHOBI aKUiil 3 BUKOPMCTAHHSIM iHCTPYMEHTIB BJIACHOI0 Kamitaiy,
SIKIIO Take 3000B’si3aHHA He 0yJi0 NMpuiiHATe cy0’€KTOM rocnofaproBaHHs, i Ti€lo Mipolo, siIK0I0 BOHO
He 0yJ10 npuiiHsATE.

Onepanii, nJaTisk 3a SIKUMHU 31ilCHIOETHCSI HA OCHOBI aKIliii, a yMOBHM yroJau HaJal0Th KOHTPAreHTOBI
MOXKJIUBICTH BHOOPY (hOPMH PO3PAXYHKY

Sxmo cy0’eKT TocmoJaproBaHHS Hajga€ KOHTPAreHTOBI MpaBo BHOOPY (GopMH po3paxyHKy 3a omepartiio,
IUIATIX 32 SAKOK 3/iMCHIOETHCS HAa OCHOBI aKIiil,a came:3 BUKOPUCTAHHAM IPOINOBUX KOMITiB! 200 HuIsXOM
BUITYCKY IHCTPYMEHTIB BJIACHOTO KalliTally, — TO THM CaMHUM IIei Cy0’€KT roCroapioBaHHs HA/1a€ CKJIaJHUN
(hiHaHCOBUII IHCTPYMEHT, SIKUH MICTUTh OOProBHif KOMIIOHEHT (TOOTO TpaBO KOHTPAareHTa BUMAaraTd OIUIaTH
TPOIIOBHMH KOINTAMH) i KOMIIOHEHT BJACHOTO KamiTasy (TOOTO MpaBO KOHTPareHTa BHMAaraTd OIIaTH
IHCTpyMEHTaMH BJIACHOTO KarliTally, a He TPOIIOBUMHM KomitaMu). [list onepariiif 31 CTopoHaMu, iHITMMH HiX
NPAIiBHUKY, Y SIKMX CIIPAaBEIJIMBa BapTICTh OTPUMAHUX TOBApPiB M MOCIYT OLIHIOETHCS OE3I0CEpEeaHbO,
Ccy0’€KT ToCIoJapiOBaHHS MOBHHEH OIIHIOBATH KOMIIOHEHT KalliTaly, IO BXOJIUTH JOCKIAAY CKJIaJHOTO
(hiHAaHCOBOTO 1HCTPYMEHTY, SIK PI3HHUII0O MK CIIPAaBEIMBOIO BAPTICTIO OTPUMAHMX TOBapiB YM IOCIHYT i
CIpaBeVIMBOIO BAPTICTIO OOProBOI0 KOMIIOHEHTY Ha JIaTy OTPUMAaHHS TOBAPIB UM MOCIYT.

B myHkTax 35—43 BCi MOCHIaHHA HA TPOIIOBI KOIITH TaKOK BKIIFOYAIOTH 1HIII aKTHBHU Cy0’ €KTa

rOCIIO/IAPIOBAHHS.
©®doug MCD3
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Jns iHmmx omnepauiii (30kpema Juisi omnepauid 3 IpaniBHUKaMH) Cy0’€KT TOCHOJAapIOBaHHS ITOBHHEH
OIIIHIOBATH CIPAaBEJIMBY BapTiCTh CKIAJIHOTO (hiHAHCOBOTO IHCTPYMEHTA Ha JATy OLIHKH 3 ypaxyBaHHIM
YMOB, Ha SIKHX OyJIM HaJaHi MmpaBa Ha TPOIIOBI KOIITH a00 Ha IHCTPYMEHTH BJIACHOTO KaITiTAIy.

Jns 3acrocyBaHHS MOJIOXKEHb NYHKTY 36 CyO0’€KT ToOCIOJApIOBaHHS MOBHHEH CIIOYaTKy OLHHUTH
CIpaBeUIMBY BapTICTh OOProBOro KOMIIOHEHTa, a IOTIM OLIHUTH CIPaBEUIMBY BapTICTh KOMIIOHEHTa
KalliTajly, BpaXOBYIOUH, [0 KOHTPAareHT IIOBUHEH BiZIMOBHUTHCH BiJ IIpaBa Ha OTPUMAaHHS IPOLIOBHX KOILTIB
JUI TOTO, 0 O OTpUMAaTH IHCTPYMEHT BIacHOTO Karmitamy. CrpaBeayiiBa BapTiCTh CKIAAHOTO (iHAHCOBOTO
IHCTpYMEHTa € CYyMOIO CIPaBeUIMBOI BapTOCTi 000X oro koMnoHeHTiB. OHAaK oreparii, IaTix 3a SIKUMHU
3IIHICHIOETHCSI HA OCHOBI aKIiH, Ta Y SIKMX KOHTPAareHT Mae MOJIMBICTH BUOOpPY (hOPMHU pO3paxyHKY, 4acTo
CTPYKTYPOBaHI TaKMM YHHOM, III0 O CIIpaBeIIBa BapTiCTh 000X aJIFTEpPHATHB IOTAIICHHS OyJia 0HAKOBOIO.
Hampukian, KOHTpareHT Mo)ke MaTu BHOIp — OTpHMAaTH OIIIOH Ha akuii abo rmpaBa Ha OTpUMaHHs BUTI] (Y
(opmi rpomIoBoi KOMIEHcanii) BiJl IPUPOCTY BapTOCTi akiiid. Y TakMX BHIAJAKaxX CIpaBelUIMBa BapTiCTh
KOMIIOHEHTA KaliTaly IOPiBHIOE HYIIO, a OTXKe, CIIPaBEUINBA BAPTICTh CKIATHOTO (hiHAHCOBOTO iHCTpyMEHTa
€ TaKOIO CaMoIo, SIK 1 CIIpaBeTNBa BapTICTh OOPTOBOTO KOMITOHEHTA. | HaBMaKy, SKIIO CIIpaBeIIuBa BapTiCTh
IBTEPHATHUBHUX (OPM PO3PaxyHKY € Pi3HOIO, TO CIIPaBEAIMBa BapTiCTh KOMIIOHEHTA KalliTally, sSIK NpaBHJIo,
Oyze BUIIOIO B HYJIS, a OT)KE, CIIpaBeINBa BapTiCTh CKIAIHOTO (DiHAHCOBOTO iHCTpYMEHTa Oyze BUIIA, HiXK
CIpaBeITNBa BapTicTh OOPrOBOr0 KOMIIOHEHTA.

Cy0’€KTOBI TOCHOZAPIOBAHHS CIiJ OKpPeMO BimoOpakaTH B OOIKy ToBapu ab0 TOCIyTH, OTPUMaHi 49u
npua0aHi 3a KOXKHUM KOMIIOHGHTOM CKJIaJHOrO (hiHAHCOBOTO IHCTPYMEHTAa. 3a OOProBHM KOMIIOHEHTOM
Cy0’€KT TOCNOJApIOBaHHS IIOBHMHEH BU3HABAaTH NpUAO0aHI TOBapHM YW TMOCIYTM 1 3000B’s3aHHS
PO3paxoByBaTUCA 3a I TOBapH YW MOCIYTH IO Mipi iX MOCTa4aHHSA/HAJAAaHHSA KOHTPAreHTOM, BiIIIOBIIHO O
BUMOT, IO CTOCYIOThCS OIEpAllidi, MUIATIK 3a SKUMH 3JIHCHIOETHCS HAa OCHOBI aKIlii 3 BHKOPHCTAHHIM
rpomoBux KowTiB (myHkTH 30-33). Jlns KOMIIOHEHTY KamiTaly (SKIIO BiH €), Cy0’ €KT rocroJaproBaHHsI
MOBHHEH BU3HABAaTH OTPHMAaHI TOBAPHM UM IOCIYTH 1 30iJbIIEHHS BIACHOTO KAIliTAXy IO Mipi IOCTaYaHHS
TOBapiB YW HaJaHHS IOCITYr KOHTPArcHTOM, BiINOBIZHO IO BHMOT, IO CTOCYIOTHCS ONEpalii, IulaTix 3a
SIKUMH 3[iICHIOETHCSI HA OCHOBI aKIliii 3 BAKOPUCTAHHAM iIHCTPYMEHTIB BJIacHOTO Kamitany (myHktd 10-29).

Ha pnaty po3paxyHKy Cy0’€KT TrOCHOJapIOBaHHS MOBHHCH MOBTOPHO OI[IHMTH 3000B’s3aHHS 3a HOro
CIpaBEUIMBOIO BapTicTIO. SIKIIO TpH pO3paxyHKY 3aMiCTh BHUIDIATH TPOMIOBUMH KOIITaMH CyO’€KT
TOCTIO/IapIOBAaHHS BHITyCKa€ IHCTPYMEHTH BIJIACHOTO KalliTally, Take 3000B’s3aHHA Mae OyTH BiJHEceHe
Oe3nocepeIHBO Ha BIACHUH KaIliTaj sSIK BiAIKOAYBaHHS 32 BUITYIEHI IHCTPYMEHTH BJIACHOTO KarliTay.

SIKIIO TPU PO3paxyHKy CyO’€KT TOCHOAAPIOBAHHS 3MIMCHIOE BHUILIATH TPOIIOBHMHU KOIITAMH 3aMiCTh
BUIYCKY IHCTPYMEHTIB BJIACHOTO KaliTaylly, Taka (opMma OIUIaTH Ma€ 3aCTOCOBYBATHCS MJIsl TOBHOTO
MOTAlIeHHS [HOTO 3000B’s3aHHA. Bynb-skuii panime BH3HAHWN KOMIIOHCHT KalliTaly Mae€ 3ajHIIaTHUCS Y
CKJIJIi BJIACHOTO Kamitanly. SIKIIO KOHTpareHT o0HMpae OIulaTy TPOIIOBMMH KOINTAMH, BIH THM CaMHUM
BIZIMOBIISIETBCS B/l TIpaBa OTPUMATH IHCTPYMEHTH BiacHOTo Kamitanmy. O/HaK Il BUMOTa HE O3HA4ae, M0
Ccy0’€KT TOCHMONApIOBaHHSA HE MOXE BH3HATH TIEPEBEICHHS BCEPEAMHI BIACHOTO KamiTamy, TOOTO
MepeMilIeHHs 3 O/IHI€T CKIIQJI0BOI BIACHOTO KaIliTaly J0 1HIIO].

Omnepaunii, muaTizk 3a IKAMH 31ilICHIOETHCH HA OCHOBI aKuiii, a YMOBM yroam HaJgawTh
cy0’€KTOBI rocrnogapoBaHHsA NpaBo BUOOpPy (popmu po3paxyHky

Jnst omepariiid, raTiK 3a SIKMMHU 3JIHCHIOETBCS Ha OCHOBI akilii, a yMOBH YrOJW HaJIamTh Cy0’€KTOBI
TOCIIO/IapIOBAaHHS MOXKJIMBICTH BHOOpY (OPMH pO3paxyHKYy — 3 BHKOPHCTAHHSIM TPOIIOBHX KOMITIB abo
IIJSIXOM BHITYCKY IHCTPYMEHTIB BJIACHOTO KalliTary, — Takuil cy0’€KT rocnofaproBaHHs TIOBUHEH BU3HAYHTH,
Yl Ma€ BiH MOTOYHE 3000B’S3aHHA 3MIHCHUTH PO3pPaxyHOK TI'POIIOBMMH KOIITAMHM 1 BiATIOBIIHUM YHHOM
BiZoOpa3nuTH B 00JIIKY OTIEpallilo, IUIATIX 32 SIKOI0 3IHCHIOEThCS Ha OCHOBI akIiid. Cy0’eXT rocroaproBaHHs
Ma€ MOTOYHE 3000B’I3aHHsI 3/[IICHUTH PO3PaXyHOK IPOIIOBUMH KOILITAMH, SIKIIO BUOIp POPMHU pO3paxyHKy 3
BUKOPUCTAHHSAM IHCTPYMEHTIB BJIACHOTO KaIliTaly HE € KOMEPIIIfHO OOIpyHTOBaHMM (HAIpPHUKIAJ, SKIIO
cy0’€KTOBI TOCTIOAPIOBAHHS 3aKOHOIaBYO 3a00pOHEHO BHUITYCKATH aKIlii), 800 cy0’€KT rocmo apioBaHHs Ma€e
MOTNIEpETHIO NPAKTUKY UM BH3HAUCHY IOJIITHKY OIUIATH I'POLIOBHMHM KOIITaMH, abo X Iie € Horo 3BHyaiiHa
(dopma po3paxyHKy, SIKIIO KOHTPareHT 3BEPTAEThCs 3 BIAMOBIAHUM IMPOXaHHSM MPO OIUIATY TPOIIOBUMH
KOILLTaMH.

SIkmo cy0’eKT TOCTIOAapIOBaHHSA Ma€ MOTOYHE 3000B’A3aHHS 3MIHCHUTH PO3PaXxyHOK I'POIIOBUMH KOIITAMHU,
BiH NTOBHHCH BiIOOpakaTH TaKy OIEpalito B OOJIKY BiAMOBIIHO IO BUMOT IIOJO ONEpaliil, ATk 3a SKHMHU
3IIMCHIOETHCS Ha OCHOBI aKIlilf 3 BUKOPUCTAHHSM I'POLIOBUX KOIITiB, BU3HAYEHNX Y MyHKTax 30-33.
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Sxuo Takoro 3000B’s3aHHS HeMae, Cy0’€KT TrOCHOAapIOBaHHS BiJoOpakae Taky omepamilo B OOJiKy
BiJIMTOBITHO 70 BUMOT IIOJO OIEpAIlii, MIaTiK 32 SKUMH 3TIHCHIOETHCS Ha OCHOBI aKIliii 3 BUKOPUCTAHHIM
IHCTPYMEHTIB BJIACHOTO KaIliTaly, BU3HadeHuxX y myHkTax 10-29. ITpu mpoBeneHHI po3paxyHKiB:

@) sAKmo cy6’eKT rocrojapioBaHHs oGHpac (OPMY OIUIATH 3 BHKOPHCTAHHSAM TPOMIOBHX KOIITIiB, I
BHIUTAaTa TPOIIOBHX KOIITIB Ma€ BimoOpaxaTucs B OOJIKY SK BUKYI YaCTKH BIACHOTO KamiTaly, TOOTO
SIK BIUTYYCHHS 3 BIIACHOTO KaIliTally, 32 BHHATKOM BHIIA/IKiB, BH3HAYCHUX JaJli Y IYHKTI B);

0) sKmo cy0’€KT rocrnofaproBaHHsI 00upae (GopMy OIIIATH 3 BHITYCKOM IHCTPYMEHTIB BJIACHOTO KalliTalry,
TOJIi MOJAJIbINE BiJOOpasKeHHS B 0OJIIKY HE BUMAraeThes (3a BUHATKOM IIEPEBE/ICHHS 3 OJHIET CKIIa10BOT
BJIACHOTO KaIliTally [0 iHIIO1, 32 HEOOXiAHOCTI), 38 BUHATKOM BHIA/IKiB, BU3HAUCHUX Jaji Y IIyHKTI B);

B) AKIIO Cy0’€KT TOCTIOAapIoBaHHA 00upae popMy OIUIATH, IO Ma€ OLIBITY CIIpaBelINBY BapTiCTh Ha ATy
NIPOBEJICHHSI OIUIATH, TO TaKMW Cy0’€KT TrOCIIOJaproBaHHS MOBHHEH BifoOpakaTH B OOJIKY J0JAaTKOBi
BUTpaTH Ha HaJaHy BHUILY BapTiCTb, TOOTO BiJ0OpakaTH PI3HHIIO MK CYMOIO CIUIAYE€HHX I'POIIOBHX
KOIITIB 1 CIIPaBeUIMBOIO BAPTICTIO IHCTPYMEHTIB BIACHOTO KAIliTaly, AKi OyJH O BHITyIICHI B iHIIOMY
BHIIA/IKY, a00 K PI3HUIIIO MiX CIIPaBEIMBOIO BapTICTIO BUITYIIEHIX iHCTPYMEHTIB BIIACHOTO KamiTaly i
CYMOIO TPOIIOBHX KOIITIB, sika OyJia O clulaueHa B IHIIOMY BHIIAJIKY, 3aJIS)KHO Bijl 0OpaHOTO MiIXOLy.

OIEPAILIII MI)K CYB’EKTAMH I'OCHIOJAPIOBAHHSI 31 CKJIALY I'PYIIH,
IJIATIK 3A SKUMHU 3IMCHIOETHCS HA OCHOBI AKIIIN (3MIHH 2009 p.)

43A [y BHYTPIIIHBOTPYTIOBUX OMEpaliil MiXK Cy0’€KTaMH TOCIIOIAPIOBAHHS, IUIATIK 32 SIKUMH 31HCHIOETHCS Ha

43b

OCHOBI aKxIliid, Cy0’€KT TrOCIIOIApIOBaHHS, IIO OTPUMY€E TOBapu abo MOCIYTH, y CBOIX OKpeMHX abo
IHAMBITyanbHUX (DIHAHCOBUX 3BITaX OI[IHIOE OTPUMAaHi TOBapy abO MOCIYTH BiAIOBITHO 0 HMOPSIIKY OLIHKA
orepariii, maTix 3a IKUMHU 3A1MCHIOETHCS Ha OCHOBI aKIlii 3 BUKOPUCTaHHAM a00 IHCTPYMEHTIB BJIaCHOTO
Karritary, abo TPOIIOBIX KOIITIB, OiHIOIOYH BPaXOBYIOUH:

(a) xapakTep OTPUMaHUX BHHArOPOJ Ta
(6) cBofi BiacHi npaBa i 30008’ sI3aHHSL.

Cyma, BU3HaHa Cy0’€KTOM TOCITOAaPIOBaHHS, 10 OTPUMYE TOBApH a0 MOCIYTH, MOKE BiPi3HATHCS Bill CyMH,
BU3HAHOI KOHCOJIIIOBAHOIO TPYIOI0 a00 IHIINM Cy0’€KTOM TOCIIOAPIOBAHHS 31 CKIIaAy IPYIH, 110 3AiHCHIOE
IUTATK 32 OTEPAIli€l0 Ha OCHOBI aKIIii.

Cy0’€eKT TOCIOAApIOBAaHHS, 10 OTPUMYE TOBapH a00 IOCIYTH, OLIHIOE OTPHMaHi TOBapH ado MOCIYTH SK
oreparnito, TUIATDK 33 SKOK 3IIHCHIOETHCS Ha OCHOBI aKIiif 3 BHUKOPHCTAHHSIM iHCTPYMEHTIB BIIACHOTO
KariTany, sKIIo:

(a) HamaHa BUHAropoja € iIHCTPYMEHTaMH HOT'0 BIIACHOTO KamiTaiy, abo

(06) y cy0’exta rocnojaproBaHHs Hemae 3000B’s3aHHS 3IIHCHIOBATH PO3PAaXyHOK 3a OMEPAIi€l0 HA OCHOBI
aKIN.

Cy0’ekT TroCHoOmaploBaHHS Yy MOJANBIIOMY 3[iMICHIOE TEpEOLiHKYy TaKoi omeparii, IUIaTiX 3a SKOI0
3IIHACHIOETHCSI HA OCHOBI aKIliif 3 BUKOPUCTAHHSAM IHCTPYMEHTIB BIACHOTO KamiTaiy, JHIIe Ha MpeAMET 3MiH
Yy HEPUHKOBUX YMOBAaxX HaJIaHHS NpaB BIAMOBIAHO O MyHKTIB 19-21. 3a Oyap-sKUX 1HIIKUX 00CTaBUH Cy0’€KT
TOCIOIAPIOBAHH, [0 OTPUMYE TOBapud ab0 MOCIYIH, OILIHIOE TaKi OTpUMaHi TOBapu aboO MOCIYTH SIK
orreparlii, AT 3a IKAMH 3iCHIOETHCSI HA OCHOBI aKIliif 3 BAKOPUCTaHHSM TPOIIOBUX KOIITIB.

43B Cy0’eKT ToCTOmaproBaHHS, IO 3IIHCHIOE IUIATDK 32 OMEpaIli€l0o Ha OCHOBI aKIliid, 32 TOBApH YH MOCIYTH,
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OTpHMaHi iHIIUM cy0’€KTOM TOCIIOIapIOBAHHS 31 CKJIQAy TPYIH, BU3HAE TaKy OIEPAIliIo SIK ONepallio, miaTix
3a AKOIO 3/IHCHIOETHCS HAa OCHOBI akIiii 3 BUKOPHUCTAHHAM IHCTPYMEHTIB BJIACHOTO KAaIiTaly JIUIIE SKIIO
IUIATDK 3IMCHIOEThCS 1HCTPYMEHTAMM BIJIACHOTO KalliTally IbOTO Cy0’€KTa rocnojaproBaHHs. B iHmomy
BUIIAJKy OIEpallisi BU3HAETbCS SK ONepalis, IUIATDK 3a SKOI 3IIHCHIOEThCS HA OCHOBI aKHid 3
BUKOPHCTAHHSIM I'POIIOBHX KOILTIB.

Jleski omepamii Tpymu mepemabavaroTh YroAd MpO TOTAlIeHHs, SKi BUMAararmTh, mo0 OAWH CyO’ €KT
TOCIIO/IaPIOBaHHS 31 CKJIaJy TPyNH KOMIICHCYBaB IHIIOMY cyO’€KTOBI I'OCIIO/ApIOBAaHHS 31 CKJIAAy Tpynu
IUIaTeX1 Ha OCHOBI aKIii, MPOBEJEHI OCTaHHIM Ha KOPHUCTH ITOCTaYaJbHUKIB TOBapiB abo mociyr. Y Takux
BHIAJIKaX Cy0’ €KT TOCMOJapIOBaHHs, 110 OTPUMYE TOBapH abo0 MOCIyTH, OOJIKOBY€E omepaliito, IUiaTix 3a
SKOIO 3[IMCHIOETHCSI HA OCHOBI aKIlif, BiAMOBITHO A0 MyHKTY 43b, He3ame)xHO BiJ yro mpo IOTalIeHHS
BCEpEINHI TPYIIH.

PO3KPUTTS IHOOPMAIIII
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44 Cy0’eKT rocmogapioBaHHsI NMOBHHEH po3KpuBaTu iHdopmamilo, sika AacTe 3MOry KOpHCTyBadaMm
(dinancoBoi 3BITHOCTI 3po3yMiTH XapakTep i o0cAr yroja, miaTix 3a SKUMH 31iliCHIOETbCS HAa OCHOBI
aKUiil, YUHHUX MPOTATOM BiIMOBiTHOr O Mepioxy.

45 Jlnsa peanizauii NpUHLMUITY, BHUKJIQAEHOTO Y NHyHKTI 44, cy0’€KT rocCrnojaploBaHHsS IHOBHHEH PO3KPHBATH
IIOHaMeHIIe TaKy iHdopMmartiio:

a)

0)

OMHC KOXXHOTO BHAY YTOIHM, IDIATIX 32 SIKOIO 3[IHCHIOETHCS Ha OCHOBI aKIIiif, 0 iCHyBala B OyIb-IKHiA
MOMEHT IIPOTSTOM BiJAIMOBIIHOTO TEPioxy, BKIIOYAIOYH 3araibHi YMOBH KOXKHOI 3 YTOA, SK-OT BHMOTH
sl HaOyTTsl TpaBa, MakCHMalbHHH CTPOK HaJaHMX OIIOHIB 1 METOJA PpO3paxyHKy (HampHKIan,
TPOIIOBHMHU KOIITaMH a00 IHCTPYMEHTaMH BIIACHOTO KaliTaidy). 3a HasBHOCTI YIOA 3 CYTTEBO
MOMIOHNMHU yMOBaMH, Cy0’ €KT TOCIIOJapIOBaHHA MOXKe 00 €IHyBaTH IO iH(opMariiio, SKII0 HeMae
MOTpeOU B OKPEMOMY PO3KPHUTTI KOXKHOI YTOAH JUIs TIOTPUMaHHS MPUHIIMITY, HABEICHOTO y IyHKTI 44;

KUTBKICTh 1 CEpeHhO3BAXKCHI I[IHM BUKOHAHHS OIIIOHIB HA aKIlil 3a KOXXHOI 3 HABEICHUX Jaji TPyl
OIII[IOHIB:
1)  HeBuKOHaHi Ha OYATOK MEpiozy;
i) HagaHi mpoTsroMm mepioay;

iii) BHIyYeHI MPOTATOM Mepiony;

iV) BHKOHaHI IPOTATOM MEPiomLy;

V) CTPOK SIKHMX 3aKiHYHBCSI IPOTATOM
Vi) HEBUKOHAHI Ha KiHElb epioay;

Vii) Taxi, II0 MiAJSIraloTh BAKOHAHHIO CTAHOM Ha KiHellb Tepioy;

B) JJIs ONIIOHIB Ha aKIlii, ki OyJM BUKOHAHI MPOTATOM NEpioay, — CepeIHbO3BAXKEHY LIHY aKIlil Ha JaTy
BUKOHAHHS. SIKIIO MNPOTArOM Mepiofy ONMIOHM BHKOHYBJIHMCS Ha pEryJusIpHiH OCHOBI, Cy0’eKT
TOCIIOJIAPIOBaHHS MOXKE PO3KPHBATH CEPEIHbO3BAKEHY LIHY aKilii IPOTArOM 3a3HaYCHOTO MEPioy;

) 1 HEBUKOHAHMX ONIIOHIB HA akKMmii CTaHOM Ha KiHeNb Iepiogy — [iama30H MiH BHUKOHAHHA 1

0)

CepEeHbO3BAKECHUI CTPOK [il, 1[0 3AJUINUBCS 3TiTHO 3 KOHTPAaKTOM. SIKIO [iama3oH I[iH BUKOHAHHS
NIMPOKUH, TOMI HEBHKOHAHI OIIIOHM CIiJ] PO3MOMIIMTH Ha KaTeropii, ski JaayTh 3MOTY OIIIHUTH
KIJTBKICTB 1 CTPOK MOSKJIMBOTO BHITYCKY JOJATKOBHX aKIlil, a TAKOXXK CyMy T'POIIOBHX KOIITIB, SIKa MOXE
OyTH OTpUMaHa BHACIIIIOK BUKOHAHHS 1IMX OMIiOHIB. 46 Cy0’exT rocnogaproBaHHs  NOBMHeH
po3kpuBaTu iHdopManilo, sika JacTh 3MOry KopucTyBauaM ¢(iHaHCOBOI 3BiTHOCTI 3po3ymiTH, sIK
BHU3HAYAJACHl CIPaBeNIMBA BapTicTh TOBAapiB 4YM NOCJIYI, OTPUMMAHMX HPOTAroM mnepioay, ado
CIpaBeIuBA BAPTiCTh iHCTPYMEHTIB BJIACHOT0 KAWiTATYy, HAZAHUX MPOTATOM mepioxy.47 SIkimmo
Cy0’€KT TOCIO/apIOBaHHs OLIHIOBAB CIpPAaBEUIMBY BapTIiCTh TOBapiB 4HM MOCIYr, OTPHUMaHHUX SK
BIIIKO/IyBaHHS 332 IHCTPYMEHTH BJIACHOTO KaIliTaly cy0’€KTa roCrojapioBaHHs, 32 HENPSIMHM METOI0M
Ha OCHOBI CIpaBeJUIMBOi BapTOCTI Ha/JaHMX IHCTPYMEHTIB BIIACHOTO KalliTaly, TO VIS JOTPUMAaHHS
NPUHIIKITY, HABEJIEHOTO B IyHKTI 46, Cy0’€KT TOCIOJapioBaHHs MOBUHEH PO3KPUBATH LIOHAWMEHIIIE TaKy
iHpopMaIlio:

a) JUIsl ONIIIOHIB Ha aKIii, HaJJAHUX MPOTATOM MeEpiojly, — CepeIHbO3BAKEHY CIIPABEJIUBY BapTICTh
[UX OIIIIOHIB HA ATy OLIHKHU Ta iH(pOpMAIio MI0A0 CIIOCO0Y OLIHKH i€l CTIpaBeIMBOI BapTOCTI,
Y TOMY YHCIIi:

i. 3acTocoBaHy MOJEJb L[IHOYTBOPEHHS OILIOHY, BKIFOYAIOYH CEPEIHbO3BAKEHY
I[iHy aKilii, I[iHy BHUKOHAHHS, OYIKYBaHI I[IHOBI KOJIMBAaHHS, CTPOK YHUHHOCTI
OTIIIIOHY, OYiKyBaHi IMBiIeH M, OE3PH3UKOBY CTaBKY BIZICOTKA Ta Oy/Ab-sIKY iHIIY
iHpopMalio, BUKOPUCTaHY y MOJENi, B TOMY 4YHCIi 3aCTOCOBaHHH MeTon i
MIPUIYIICHHS, 3po0ieHi Ui BioOpaKeHHS BIUIMBIB y PE3yNbTaTi OYiKyBaHOTO
JIOCTPOKOBOI'O BUKOHAHHSI;

ii. cnoci0, y skuii OynaM BU3HAYCHI OYIKYBaHi I[{HOBI KOJHMBAaHHS, BKJIIOYAIOYH
MOSICHEHHSI MIpH, SIKOIO OYiKyBaHI KOJIMBaHHS IPYHTYBAJIHCh Ha ICTOPUYHHUX
KOJIMBAaHHSIX; T

iii. iadopmariito mpo Te, un OynM BpaxOBaHi IPH OIUHII CIPaBEIABOI BapTOCTI
IHII XapaKTEPUCTHKU HaJAaHOTO OMIIOHY, TaKi K CTaH PHHKY.

IO/0 IHIIMX IHCTPYMEHTIB BIACHOTO KalliTally, HaJAaHUX MPOTATOM Hepiony (TOOTO iHCTPYMEHTIB,
IHIINX HDK OIIIOH HAa akmii), — KUIBKICTh Ta CEpPeIHBO3BAXEHY CIIPABEIINBY BApTICTh NHX
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IHCTPYMEHTIB BJIACHOTO KaIliTally Ha ATy OI[HKH Ta iH(GOpPMAII II0J0 MCETOAY OLIHKH i€l
CITPaBEITUBOT BAPTOCTi, y TOMY YHUCIIi:

i) iH(OopMaIifo TPO CIIOCiO BH3HAUEHHS CIIPaBEIJIMBOI BAPTOCTi, SAKIIO i OILiHKA
He Oa3yBajacsi Ha HassBHIA pUHKOBIH IiHi;

i) iH(popMamio mpo Te, i Oyau BKIIOYESHI O OI[IHKH CIIPaBEeIUTMBOI BapTOCTI
OUiKyBaHi JUBIICHAH 1 SIK caMe; Ta

Iil)  indopmanito npo Te, uu Gymm BpaxoBaHi MPH OUIHI[ CIPABEMINBOI BAPTOCTi
Oynb-sIKi 1HIII XapaKTEPUCTUKU HaJaHWX IHCTPYMEHTIB BJIACHOTO KamiTaiy, i
AK caMe;

B) IS YTOJ, IUIATDXK 32 SIKUMH 3/1iHCHIOETBCSI HA OCHOBI aKIii, Ta 10 SKUX Oy/IM BHECEHI 3MIHU MPOTATOM
nepiony:
1) TIOSICHEHHSI CTOCOBHO LIUX 3MiH;

i) JOJATKOBY CIpaBeNIUBY BapTiCTh HAHaHy (K Pe3ylbTaT IUX 3MiH); Ta

iii) iHpopmamito momo cmoco0y OIHKM HaNaHOi JOJATKOBOI CIIPaBeITMBOI
BapTOCTi, BIAMOBIOHO IO BHUMOT, III0 HAaBEICHI BHIIC B MyHKTax a) i 0) (AKmo me
JIOPEYHO).

SIKImo mpoTsAroMm mepioxy Cy0’€KT rOCHOAApIOBAaHHS IIPSMO OIIHIOBAB CIIPABEIJIMBY BapTICTh OTPHUMAaHHX
TOBapiB 4M MOCIYI, LEeW Cy0’e€KT TOCHOJAaprOBaHHS IIOBMHEH PO3KpUBATH, sK Oyja BH3HAueHa Taka
CTpaBe/JIUBa BapTICTh (HANPHKIIA/, YK OLIHIOBAIHM CIPABE/UIMBY BapTICTh 32 PUHKOBOIO IIHOKO TOBAapiB YU
MOCIyYT).

Skuio cy0’€eKT rocrolaproBaHHs CIIPOCTYBAB MPHITYLICHH, HaBeJleHe B IyHKTI 13, BiH Mae po3KpHBaTH Lieit
(axT i HABOIUTH MOSICHEHHS IPUYHMH CIIPOCTYBaHHS [[LOTO MPUITYIICHHSI.

Cy0’eKT rocnoJaproBaHHsi NMOBHHEH pPO3KpHUBaTH iHdopmanilo, sika AacTb 3MOry KOpHCTyBadam
(¢inancoBoi 3BiTHOCTI 3pO3yMiTH BIUIMB omnepauiid, IVIaTiK 32 AKMMM 31ilCHIOETHCSI HA OCHOBI aKkuii,
HA NPUOYTKH YH 30MTKH cy0’€KTa rocrnoJapoBaHHs 3a nepioj i Ha fioro ¢piHaHCOBHIi cTaH.

Jnst noTpuMaHHS NPHUHIMITY, HaBEJEHOTO B MyHKTI 50, cy0’e€KT rocrnojaploBaHHsI MOBHHEH PO3KPHBATH
HIOHaMeEHIIIe TaKy iH(opMartiio:

a) 3arajpHy CyMy BUTpAT 3a IepioJ, M0 BUHUKIM B Pe3yJIbTATI ONepalii, INIaTix 3a SIKUMH 30iHCHIOETBCS
Ha OCHOBI aKIiii, i 3a AKMMH OTPUMaHi TOBapW YU TOCIYTH HE BiJNOBIiTaNIH KPUTEPiIM BH3HAHHS 5K
aKTHMBH, y pe3yJbTaTi 4Ooro BOHHM OyJIM HErailHO BH3HaHI SIK BUTPATH; BKIIIOYAIOUH OKPEME PO3KPHUTTS
Ti€] YaCTKW 3arajbHUX BUTPAT, SKa BHUHUKAE B pe3yJbTaTi oneparii, BiloOpakxeHHX B OOJIKY SIK
ormeparii, TUIATK 32 SKAMU 3IHCHIOETECS Ha OCHOBI aKIilf 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BIACHOTO
Kamitany;

0) mono 3000B’s13aHb, SKi BHHUKAIOTH Y PE3yJbTATI ONEpAaIliif, IIIATiK 3a SKAMU 3IIHCHIOETHCS HA OCHOBI
aKIii:
1)  sarameHy cymy GamaHCOBOT BApTOCTi Ha KiHeIlb TEpioy;
il) saraneHy BHYTpIlIHIO BapTiCTh Ha KiHellb Mepioy THX 3000B’s3aHb, 32 AKUMHU HA KiHEIb MePiojLy

KOHTpareHT HaOyB NpaBO Ha OTPUMAaHHS IPOLIOBMX KOINTIB a00 IHIIMX aKTUBIB (HAIpUKIa,
HaOyTi MpaBa Ha KOMIICHCAIIIIO IPHUPOCTY BapPTOCTi aKIIil).

Sxmo iHbopMartis, po3KpHUTTs sKOi BuMarae med CraHAapT, HE BIANOBIAE TPUHIUNAM, BU3HAYCHUM Y
nyHkTax 44, 46 ta 50, To cy0’€KT rocrogaproBaHHs TOBHHEH PO3KPUBATH TaKy JOJATKOBY iH(OpMaIlito, ska
HeoOXiaHa I 3a0e3MeYeHHsT BUKOHAHHS [INX BAMOT.

INEPEXIIHI ITOJIO’)KEHHSA

VY BumajKy omneparii, ATk 3a SIKUMH 311HCHIOETBCS Ha OCHOBI aKIil 3 BUKOPHUCTAHHSM IHCTPYMEHTIB
BIIACHOTO KaIliTary, cy0’ €KT rocroJaproBaHHsl 3acTocoBye meid CTaHmapT 10 akilid, OMIIIOHIB Ha aKIlii Ta 10
IHIIMX HCTPYMEHTIB BJIACHOTO Kamitairy, siki Oynu Hanmasi micis 7 mucronana 2002 p. i 3a sSsIKUMH HaOyTTs
npaBa IIe He BiI0yJIocs Ha MOMEHT HabpaHHs YMHHOCTI IiM MC®3.

Cy0’€eKTH TOCIOJAPIOBAHHS 3a0X0UYIOTHCS 10 3acTocyBaHHS nboro MC®3 anst oOniky iHIIMX HagaHUX
IHCTPYMEHTIB BJIAaCHOTO KalliTally (Xo4a Take 3acTOCYBaHHS HE € OO0OB’S3KOBHM), SKIIO CyO’eKT
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TOCIIOJIAPIOBAHHS OMPIIIOIHUB CIPABEIUIMBY BapTICTh TAKUX IHCTPYMCHTIB BJIACHOTO KalliTally, BU3HAYCHY
Ha J1aTy OI[iHKH.

Cy0’eKT TOCIOAApIOBaHHSA IIOBHHEH BIJKOPWUTYBAaTH Y 3BITHOCTI BCIO MOPIBHAUIBHY iH(opMariio, ska
BiTHOCUTBCS JIO BCiX HAJaHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly, 0 Skux OyB 3acTocoBanuil neit MC®3, i,
SIKIIIO JIOPEYHO, BIIKOPHUT'YBATH 3aJIMIIKU HEPO3MOAUICHUX MPUOYTKIB HA TIOYATOK MEPioNy Al HAWIIEPIIOro
3 BiTOOpaXCHUX TIEPiOJiB.

Jis BCiX HaaHUX iHCTPYMEHTIB BIIACHOTO KaIliTaly, 10 SIKAX HE 3aCTOCOBYBaBcd el CTanmapT (HampukIia,
IHCTpYMEHTH Kalritanmy, HamaHi no 7 mucromana 2002 p. BKIIOYHO) cyO’€KT TOCHOJApIOBaHHS IOBHUHEH Y
Oy/b-sIKOMY BHIIQ/IKy PO3KPHBATH iH(OPMAILi0 3TiTHO 3 BUMOI'aMH, HAaBEZIGHUMH B IyHKTax 44 145.

Skmo micnst HaOpanHs yuHHOCTI M MC®3 Ccy0’e€KT rocmomaproBaHHSA 3MIHIOE YMOBH HaJaHHSI
IHCTPYMEHTIB BJIACHOTO KamiTalxy, JO SKUX HE 3aCTOCOBYBaBCsS IIeH CTaHHApT, Takud CyO0’ eKT
TOCIIOaPIOBaHHSA TOBHHEH B OYIb-IKOMY BHITAIKy 3aCTOCOBYBATHU IOJIOKEHHS IYyHKTIB 26—29 mis oOIiky
OyIb-SIKUX TaKUX 3MiH.

Jist 3000B’s13aHb, SIKi BUHUKAIOTh y PE3yJIbTaTl Olepalii, IIaTix 3a SKUMH 341HCHIOETHCSI Ha OCHOBI aKIiH,
110 ICHYIOTh Ha AaTy HaOpauHs unHHOCTI MM MC®3, cy0’eKT rocrnosaproBaHHs 3acTocoBye Leit Cranaapt
perpocriekTuBHO. [yl Takux 3000B’s3aHb Cy0’€KT IOCIOAAPIOBAHHSA IIOBHHEH BIIKOPHUTYBAaTH y 3BITHOCTI
BCIO TIOPIBHAUIBHY iH(pOpMAIIif0, y TOMY YHCII 3aJUIIOK HEPO3IOAUICHUX NMPUOYTKIB HAa TOYATOK HEPioay I
Halnepioro 3 BioOpakeHHX NepiofiB, y skoMy Oyia BiIkopuroBaHa mopiBHsJIbHA iHpopMaris. Cy0’ekr
TOCIIO/IapIOBAaHHS HE MOBHHEH KOPUTYBATH MOPIBHAJIBHY iH(OpMAIIif0, SKIIO0 BOHA BITHOCHTHCS 10 TEPIOLy
yy natu a0 7 aucronazaa 2002 p.

Cy0’eKTH TOCHOJApPIOBAHHS 3a0X0YYIOTHCS IO PETPOCHEKTHBHOTO 3acTtocyBaHHs 1boro MC®3 no iHmIuX
3000B’513aHb, SIKI BUHUKAIOTh Y pe3yJbTaTi Olepamiid, IUIATDK 3a SKAMH 3JiHCHIOETBCS HAa OCHOBI aKIlii,
HanpHKIang, 10 3000B’s3aHb, PO3paxyHOK 3a SKHUMH OyB 3MAiHCHEHWH y mepion, 3a SKHH INOJAETHCS
nopiBHsUIbHA iHQopMarlis. Take 3acTocyBaHHs HE € 000B’SI3KOBHM.

JTATA HABPAHHS YHHHOCTI

Cy6’ext rocnopaproBants 3actocoBye el MC®3 no piuHuX nepiofiB, mo mouynHaroThes 1 ciuns 2005 p.
abo mi3Hinre. 3aCTOCYBaHHS JI0 BKAa3aHOI JIaTH 3a0XO0YYEThCS. SIKIIO Cy0’€KT TOCIHOIapIOBaHHS 3aCTOCOBYE
et MC®3 no mepiomy, mo nounHaeThes A0 1 cigus 2005 p., BiH po3kpuBae 1ei Qaxr.

MC®3 3 (mepermsayTtuit y 2008 p.) i mokymeHT "Boockonanenna MC®P3", sunani y kBitHi 2009 p., 3MiHIIH
nyHKT 5. Cy0’€KT TocCIoJjapioBaHHs 3aCTOCOBYE IIi 3MiHHM JI0 PIYHUX MEPiOAiB, IO MOYMHAIOTHCS | JIMIHS
2009 p. abo mi3Hime. 3acTOCyBaHHS paHiNle BKa3aHOI JaTH JO3BOJIETHCA. SIKIIO Cy0’€KT rocmoJaproBaHHS
3actocopye MC®3 3 (mepermsaytuil y 2008 p.) ansg OUIBII paHHROTO Mepioxy, BKa3aHi 3MIHH MarOTh
3aCTOCOBYBATUCH JI0 IIbOTO OLIBII PAHHBOTO HEPiONy.

Cy0’€eKT rocrnojaproBaHHs 3aCTOCOBYE PETPOCHEKTUBHO y PIYHUX Iepiojax, o MoYyrHaThes 1 ciuns 2009
p. abo mi3HilIe, Taki 3MIHH:

a) BHMOTIHW IyHKTY 21 A 1010 MigX04y 10 YMOB, HE MOB’I3aHKX 3 HAOYTTSM IpaBa;

0) mepernsHyTI BU3HaYCHHA “HaOyBaTH (IIpaBo)” Ta “yMOBH HaOyTTs’, HaBeleHi y JomaTtky A;
B) 3MIiHH B IMyHKTaX 28 Ta 28 A m0/10 aHyTFOBaHHSI.

JlocTpoKOBe 3aCTOCYBaHHS J03BOJSIETHCA. SIKIIO Cy0’€KT rocHoAapioBaHHS 3aCTOCOBYE Il 3MiHM 3a Mepioj, IO
nounHaeThCs 10 1 ciwnsg 2009 p., nei ¢pakT moTpiOHO PO3KPUBATH.

63

Cy0’eKT rocmomapioBaHHS 3aCTOCOBY€E 3MiHM, BHECEHI JMOKyMeHTOM “‘Omepariii Ipymnd, IDIaTiX 3a SKAMH
3MIMCHIOETHCS HAa OCHOBI aKIliii 3 BUKOPHCTAaHHSM TPOIIOBHX KOMITIB”, BUAaHuUM y depBHi 2009 p.
PETPOCIIEKTUBHO, 3aJIC)KHO BiJI EPEXiTHUX MOJ0KEHb, BUKIAJICHAX Y MyHKTaX 53—59, Bigmosigao 1o MCBO
8 “Obunixosi nonimuxu, 3Minu 8 00OIKOBUX OYIHKAX Ma nomuaku ™, I PIYHUX NEepioAiB, M0 MOYNHAIOTHCS |
cignasg 2010 p. abo mi3Hime:

(a) 3mina mymkTy 2, BUnANeHHS MyHKTY 3 Ta BKJIIOYEHHs TMyHKTiB 3A Ta 43A— 43T Tta mynkris b45, 547,
b50, b54, b56-b58 Ta b60 y logatky b ctocoBHO 005Ky omepariiii Mixk cy0’eKTamMu TOCTIOIapIOBAaHHS
31 CKJIa[ly TPYIIH.

(6) mnepernsHyTi BU3HaueHHs y JlogaTky A Takux TEpMiHiB:

©
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® omeparlis, IaTix 3a sIKOI0 3A1HCHIOEThCS Ha OCHOBI aKIii 3 BUKOPHCTaHHSIM I'POLIOBHX KOIITIB,

® omeparrisi, IJIaTiK 3a KO 3IHCHIOEThCS HA OCHOBI aKIii 3 BUKOPHCTAHHSM IHCTPYMEHTIB BIIACHOTO
KarriTaiy,

® yroja mpo IUTaTiXK Ha OCHOBI akIiii Ta

® omeparis, IUIATX 32 KOO 3IHCHIOETHCS Ha OCHOBI aKIIii.

Sxmo iHdopmarii, HEoOXigHOT I PETPOCIIEKTHBHOI'O 3aCTOCYBAHHS, HEMae, Cy0’€KT roCHoAaplOBaHHS
BioOpaxkae y cBoeMy OKpeMoMy abo0 1HIUBiTyaJbHUX (hiHAHCOBHX 3BiTax CyMH, IIO paHime Oyju BU3HAHI B
KOHCONIOBaHMX (DiHAHCOBMX 3BiTax Tpymu. J[OCTpOKOBE 3acCTOCYBaHHS HO3BOIAETHCS. SIKIIO CyO’€KT
TOCIO/IapIOBAaHHS 3aCTOCOBYE 11l 3MIHM JUIsl Iepiofy, 110 nmoyrHaeThest 10 1 ciunst 2010 p., To BiH po3KpuBae
et dakr.

63A MC®3 10 "Konconioosana ghinancosa 3¢imuicms” ra MC®3 11, Bunani B TpaBHi 2011 p., 3MiHWIN MyHKT 5 1

63b

63 B

64

14

Jlonatok A. Cy6’€KT ToCroapioBaHHs 3aCTOCOBYE I1i 3MiHH, AKIIO BiH 3actocoBye MCH3 10 Ta MC®3 11.

Hokyment "llopiuni eédockonanenuss MC®D3 [uxn 2010-2012 pp.", sunanuit y rpyani 2013 p., 3MiHuB
myHKTd 15 1 19. Byno 3miHeHo BU3HaueHHsS "ymMOB HaOyTTd mpaBa" Ta "puHKoBa ymoBa" y [lomatky A, a
TaKOXX JONAHO BH3HAYCHHA '"yMOBa JOCSATHEHHS pPE3yNbTaTiB IisutbHOCTI" Ta "yMoBa HaJaHHS MOCTyTH'.
Cy0'eKT rocnofaproBaHHsI 3aCTOCOBYE IO 3MiHY IEPCHEKTUBHO JI0 ONEpallii, IIATIK 32 SKUMH 301HCHIOETBCS
Ha OCHOBI aKIIii, U1 AKUX AaTa HamaHHA TpaHTy — | mumHs 2014 p. abo mi3Hime. 3acTocyBaHHS 10 BKa3aHOL
JaTH T03BOJSIEThCA. SIKIIO CyO'eKT TOCIIOfaproBaHHS 3aCTOCOBYE IO 3MiHY 10 OUIBII paHHBOTO HEpiomy, TO
BiH PO3KpHBAE IeH (aKT.

[Bunyueno]
BuiiyyeHHs1 TIIyMaveHb

HokymeHT “Onepayii epynu, niamisxc 3a akumu 30iUCHIOEMbC HA OCHOBI AKYill 3 BUKOPUCTHAHHAM 2POUOBUX
xowmie”, Buganuit y 4epsui 2009 p., 3amintoe KTM®3 8 “Cghepa sacmocysannus MCD3 2 ta KTM®D3 11
“MC®3 2: onepayii 3 61acHumu GUKYNJIEHUMU AKYIAMU MA AKYIAMU CYO €KMI6 20Cn00apro8ants 3i CK1aoy
epynu”. 3MiHH, BHECEHI IUM TOKYMEHTOM, BKIIIOYIIN TONepenHi BuMorH, BukiazeHi B KTM®3 § rta
KTM®3 11 takuMm 4uHOM:

a) 3MiHeHWI MyHKT 2 i nojaHuil nyHKT 13A cTOCOBHO 00Ky omepalliif, y SKux cy0’€KT rocrnoiaproBaHHsI
HE MOXe€ iIeHTH(IKyBaTH KOHKPETHO Jeski abo BCi oTpuMaHi ToBapu abo mocmyru. Lli Bumoru Oynu
YUHHUMHU JJIs1 PIYHUX MEPioJIiB, IO MoYrHAtOThCs 1 TpaBHs 2006 p. abo mizHime.

6) nonani mynktu b46, b48, 49, B51-b53, B55, 59 ta B61 y Jlonatky b crocoBHO 00:iKy omepariiii Mix
cy0’€exTaM¥ rocrojapioBaHHs 3i ckiaay rpynu. L{i BuMoru OyjM YMHHMMH JUIs PIYHHX HEPIOAiB, IO
nounHatoTecs 1 Oepe3ns 2007 p. abo mi3Hie.

i BUMOTH 3aCTOCOBYBAJHCS PETPOCHEKTHBHO BimmoBimHo no0 BuMor MCBO 8, 3anmexHO BiI TON0XKEHB

nepexiTHoro nepiony, BUKIageHnx B MCO3 2.
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JonaToxk A BusHaueHHsI TepMiHiB

L]eti 000amok € nesid ’emnoio cxknaoosoio MCD3.

BHYTPILIHA BapTicTh
(intrinsic value)

Pi3HHMIIA MK CITPABEVIMBOI0 BAPTICTHO aKIliii, Ha SKi KOHTPAreHT
Mae TpaBo (yMOBHE 4n 0e3yMOBHE) MigmucaThcs abo SKi BiH Ma€ IpaBO OTPUMATH,
Ta IHOI (SKIIO €), SKy KOHTPAareHT MOBHHEH (4u Oy/ic MOBHUHCH) CILIATHUTH, 3a I
akiii. Hampuknasn, onmioH Ha akmii 3 [iHOW BUKOHAHHS 15 BO,1cnpaBe)1J1nBa
BapTicTh axux craHoBUTH 20 BO, Mae BHyTpimmHIO BapTicts 5 BO.

maTa HAJaHHA
(grant date)

[lata, Ha Ky cy0’€KT TOCIIOIapIOBAHHS Ta iHIIA CTOpPOHA (BKIIOYAIOYH IPAI[iBHUKA)
YKIagaroTh YroAy Mpo MJaTixk Ha OCHOBI akmiii, TOOTO Komm Ccy0’ekT
rOCIIO/IapIOBaHHS Ta KOHTPAareHT BCTAHOBIIOIOTH CIIUJIbHE PO3YMIHHS YMOB YTOJH.
Ha nmaty HanmanHs Cy0’€KT TOCHOAApIOBAaHHS IEpeAac KOHTPAreHTOBI NpaBO Ha
TPOIIOBI KOIITH, iHIIN aKTUBH a00 iHCTPYMEHTH BJIACHOIO KamiTajgy cy0’ ekra
rOCIIOAAPIOBaHHs, 32 YMOBU BUKOHAHHS BH3HAYCHUX YMOB HAOyTTs mpasa. SIKimo
TakKa yroja mijjisirac 3aTBepKeHHIO (HAaIIpUKIIa, aKI[ioHepaMu), TOAI JaTa HalaHHs
— [le JaTa 3aTBEPIKCHHSL.

maTa OMiHKH
(measurement date)

JlaTa, Ha SIKy OLIHIOETHCS CHPABeIJIHBA BaPTiCTh HAJAHUX iIHCTPYMEHTIB
BJIACHOTO KamiTajy 1 uineit uporo MC®3. CtocoBHO onepariii 3 npaniBHHKaMu
Ta iHIMMHA 0c00aMU, 110 HAJAIOTH MOMIOHI MOCIYTH, 1aTa OI[iHKY — II¢ IaTa
HagaHHsa. CTOCOBHO OIepalliii 31 CTopOHaMHU, IHIIUMH HiX MPANiBHAKHA (Ta Ti, XTO
Ha/ae MoAi0HI MOCIYTH), 1aTa OI[IHKY — IIe aTa, Ha SIKY Cy0’ €KT TOCIIOTapIOBaHHS
OTPUMYE TOBAPH 200 KOHTPAreHT HAJA€ IOCITYTH

IHCTPYMEHTIB  BJIACHOIO
KanmiTaxy
(equity instrument)

by nb-sK1id KOHTPAKT, SKUIl 3aCBiqUY€ 3aUIIKOBY YaCTKy B aKTHBaX Cy0’€KTa
rOCIIO/IapIOBAHHS IMIC)Isl BUPaXyBaHHS BCIX HOro 3000B’s13aHb

Ha0yBaTH (MpaBo)

OTtpumaty npaBo. 3TiHO 3 YIoA0K0 NPO MJIATIK HA OCHOBI aKIiii, TpaBo

BJIACHOI0 KamiTaay
(equity instrument
granted)

(vest) KOHTPareHTa Ha OTPMMAHHSI TPOILOBUX KOIITIB, IHIINX aKTHBIB a00
iHCTPYMEHTIB BJIACHOTO KamiTaJxycy0’€KTa rocIioJaprOBaHHS BBAKAETHCS
HaOyTHM, KOJI OTPUMAaHHS IIpaBa KOHTPAreHTa OibIIe He 3aJIe)KHUTh Bij
BUKOHAHHS OyIb-SIKUX YMOB Ha0yTTH nmpasa.

HAXaHUH incrpyment | IIpaBo (yMOBHE uu Oe3yMOBHE) Ha iHCTPYMEHT BJIACHOTO KAMITAJy Cy0’ €KTa

rOCIIOJIAPIOBaHHS, HaJlaHe HUM IHIIIM CTOPOHI 32 YroJ010 Npo NJIaTik Ha OCHOBI
aKui.

O3HAKA OHOBJICHHSA
(reload feature)

YMoBa, sika niepezidadac aBTOMaTHYHE HAJAHHS JJOJIATKOBUX OMIIIOHIB HA akiil
KOXKHOTO Pa3y, KOJHM yTPUMYyBa4 BUKOHY€E PaHillle HAJIaHi OMIIOHH,
BHKOPHCTOBYIOUH aKIIii cy0’€KTa TOCTIOAAPIOBAHHS, a HE TPOIIOBI KOIITH, 3 METOIO
TTOTAIICHHS [[IHA BUKOHAHHS OTIIiOHY.

onepauisi, JIATIK 32
AKOH 3)_'[iI7[CHIOCTl)Cﬂ Ha
OCHOBI aKIii
(share-based payment
transaction)

Onmnepariis, B SKil Cy0’ €KT rOCIIOIapIOBaHHS
(a) oTpuMye TOBapH UM MOCIYTH BiJ] IOCTA4yalbHUKA TAKUX TOBapiB abo Mociyr (B

TOMY YHCJIi TIPAIIBHUKA) 32 YTO/A0I0 MPO IJIATIXK HA OCHOBI aKWii, abo

(0) Gepe Ha cebe 3000B’s13aHHS 3MIMCHUTH ITUIATIK HA KOPUCTH MMOCTAaYaIbHHUKA 32
Yro/010 Npo MJIaTi:k HA 0CHOBI aKili, mo nependadae oTpuMaHHs TOBapiB abo
MTOCTYT BiJl TOCTaYaJbHUKA 1HIINM Cy0’€KTOM IOCHOIApIOBAaHH 31 CKIIay TpyIH

onepauisi, NJIaTix 3a
AKOHI0 3Z[il7[CHIOCTl>CS[ Ha
OCHOBI aKiii 3
BUKOPUCTAHHAM
rpomoBHUX KOILTIB
(cash-settled share- based

Onmnepaunisi, nJaTix 3a sIKOI0 3AiHCHIOETBCS HA OCHOBI akmiil, y sxiii cy®’exT
TOCIIOIapIOBaHHsI Kymye ToBapu abo mociyrd, Oepydn Ha cebe 3000B’s3aHHSI
MEPEBECTH TPOLIOBI KOMITH a00 1HIN aKTHBH MOCTAYaIbHUKOBI IIMX TOBApiB 4
MOCIyr Ha CyMH, SIKi TPYHTYIOThCS Ha IiHi (abo BaproCcTi) iHCTPYMEHTIB
BJIACHOT0 Kamitaay (B TOMy u9wcii ONMUiOHIB Ha akmil) 1poro cy6’ekra
rocroyiaproBaHHs abo iHIIOro cy0’eKTa rocIoaploBaHHs 31 CKJIaay rpyIu.

©
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payment transaction)

Onepauisi, muIaTix 3a
IKOIO 3/1iliCHIOETHCS HA
OCHOBI aKiiii, 3
BUKOPUCTAHHAM
IHCTPYMEHTIB BJIACHOTO
KamiTaay

(equty-settled sharebased
payment transaction)

Omnepanisi, mIaTi>K 32 KO0 3AICHIOETHCA HA OCHOBI aKWmid, y sKiil cy0’ekT
TOCHOJapIOBaHHS
a) OTpUMYy€ TOBapu abO MOCIYTH SK KOMIICHCAIil0 32 iHCTPYMEHTH BJIACHOTO
KaniTaJly cy0’€KTa rocnojaprBaHHs (BKIOYAIOYH aklii a0 ONUiOHN Ha aKiii)
200

0) oTpuMye TOBapu ab0 MOCIYTH, aJic HE Ma€ 3000B’sI3aHHS 3IMCHUTH TUTATIK 32
IIEF0 OTEPAIIi€l0 3 MOCTAYATBHUKOM.

ONMIiOH HA aKIil
(share option)

KoHTpakT, skMii Hajgae yTpuMyBaueBi NpaBo (ane He CTBOPIOE 3000B’SI3aHHS)
MPOTSIrOM KOHKPETHOTO TEPioy MiIUCATHCS Ha aKIlii Cy0’ €KTa TOCIoaproBaHHS
3a (hiKCOBAHOIO MIHOKO 200 IIHOIO, SIKY MOYKHA BU3HAYHTH.

OIIIIOH OHOBJICHUIA
(reload option)

HoBuii ommion Haakmii, sSKuil Hama€ThCs, KOJIHU IiHA BUKOHAHHS MOMEPEIHHOIO
ONUiOHY HA aKMil TOTaIaeThCs aKIIIIMH.

nepiox Ha0yTTsl NpaBa
(vesting period)

[Tepion, NpoTAroM SIKOTO CJiJl BUKOHATH BCi BH3HA4€HI YMOBH Ha@yTTsl mpaBa
I0JI0 YTOAU NMPO IJIATIK HA OCHOBI aKILiid.

NpauiBHUKHU Ta iHIIi
CTOPOHMU, 110 HAXAIOTH
NMOAIOHU NMOCIYyrd
(employees and others
providing similar
services)

Oco0wm, sKi Haal0Th IEPCOHAIBHI MTOCTYTH Cy0’ €KTOBI TOCIIOIAPIOBAHHS, 1 IPH
bOMY:

a) 0COOM PO3TIIAAIOTECS SIK MPALIBHUKYU [UIS FOPUANYHHX YU MOCTYTH MOAATKOBHX
LiJIeH;

B) Ha/1aH1 0co0aMHM TOCIYTH TOAI0HI 10 MOCIYT, 110 HA/IAl0ThCs

MpariBHUKAMH.

Lleii TepMiH OXOILTIOE, HAIPUKIIAJL, YBECH YIPABIIHCHKHUI MEPCOHAI, TOOTO THX OCI0,
SIKi MAIOTh IIOBHOBQ)KCHHS Ta € BIIIOBIJaJIbHIMHU 32 IUTaHYBaHHS, YIIPABIiHHS Ta
KOHTPOJIb 32 JIiSUIbHICTIO CY0’€KTa roCHOAapIOBaHHs, BKIIIOYAal0YH HEBUKOHABUNX
TIPEKTOPIB.

PUHKOBAa yMOBa
(market condition)

'YMoBa pe3yJbTaTiB AisVILHOCTI, BiJl SIKOI 3a1€XKUTh I[iHA BUKOHAHHS, [Iepe/iada Ipasa
a00 MOJKJIMBICTh BUKOHAHHS IHCTPYMEHTIB BJIACHOT0 KamiTaly, i sika MoB’s3aHa 3
[PHHKOBOIO I[iHOIO (200 BapTicTIO) iIHCTPYMEHTIB BJACHOTO KaMiTATy Cy0’€KTa
rocrozaproBaHHs (200 IHCTPYMEHTIB BIIACHOTO KalliTaly iHIIOTO cy0'eKTa
TOCIIOapIOBAaHHs y Til camill rpymi), HapuKiIa,
a) JOCSATHEHHS BU3HAYEHOI IIHU akiii abo BH3HAUYEHOI CyMH BHYTPIlIHbOI BapToCTi
onuioHy Ha akuii; a6o
0) JOCSATHEHHS BW3HAUCHOTO T[IOKA3HWKA, SKUH 0a3yeThCs Ha CIHiBBiHOIICHH]
PUHKOBOI LiHM iHCTPYMEHTIB BJIACHOIO KamiTajgy iHAEKCY cyO’eKkTa)
rocrojiapioBanis (a00 I1HCTPYMEHTIB BJIAaCHOTO KamitTaly iHImIOro cy0'ekra
TOCIIOJApIOBaHHs Yy Till camiif rpymi) Ta iHAEKCY PUHKOBHUX I[iH Ha iHCTPYMEHTH
KamiTaay iHIMX cy0’€KTiB TOCIIOAapPIOBAHHS.
PuHKOBa yMOBa BHMMarae BiJ KOHTparcHTa 3aBEpIUNTH BH3HAYCHHH CTPOK HaJaHHS
nociyra (ToOTO ymMOBa HaJaHHSI MOCIYrH); YMOBa HAJaHHS IMOCIYTH MOXe OyTH
SIBHOIO 200 HESIBHOIO.

crpaBeAJuBa BapTicTh
(fair value)

CyMma, 3a SKOWO MOXHA OOMIHATH aKTHB, TIOTAaCHTH 3a00pPTOBaHICTh abo
HAZATHIHCTPYMEHT KamiTajgy B omnepauii MK 0OOI3HAaHMMH, 3alliKaBICHUMH Ta
HEe3aJIe)KHUMHU CTOPOHAMH

yroja npo miarik Ha
OCHOBI aKuii
(share-based payment

VYroga Mk Cy0’€KTOM rocroaapioBaHHs (200 iHIIMM Cy0’€KTOM TOCHOAapIOBaHHS
rpyIy 4u Oy/b-sIKMM aKI[IOHEPOM Oy/b-SIKOTO Cy0’€KTa rOCIoIaploBaHHs 31 CKIamy
TpyIH) Ta iHIIOI CTOPOHOIO (BKIIOYAIOUYM MpAIliBHUKA), IO HAJA€ iHIIH CTOPOHI

arrangement) MPaBO OTPUMYBATH:
(a) rpomoBi KomTH abo iHINI aKTHBM Cy0’€KTa TOCHOAAPIOBAHHS, CYMH SIKHX
pO3paxoByIOTbCA Ha OCHOBI IiHH (200 BapTOCTi) IHCTPYMEHTIB BJACHOIO
Kamitany (B ToMy uymcii akmii abo omnuioHiB Ha akuii) maHoro cy6’ekTa
rOCII0/IapIOBaHHs a0 1HIIOTO Cy0’€KTa roCIoJaploBaHHs 31 CKIIay Ipymu, abo
16 ©®doug MCD3
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(0) iHCTpYMEHTH BJIACHOTO KAITAJNy (B TOMY YHCII aKiii a00 OMIIioHN HA aKii)

JIAHOTO Cy0’€KTa TOCHOJAproBaHHS a00 I1HIIOTO Cy0’€KTa TOCIOAapIOBaHHSA 3i
CKJIQJly TPYIH, SIKIIO BHUKOHYIOTHCS BU3HAYCHI YMOBH IIO0 HAGyTTs mpaBa
(SIKIIO BOHH €).

YMOBH Ha0yTTs mpaBa
(vesting conditions)

YMOBH, SIKI BH3HAYarOTh, YH OTPUMYE CYO’€KT TOCIIOJApIOBAHHS IIOCIYIH, SIKi
HAJAIOTh IHIIIH CTOPOHI MPaBO OTPUMYBATH TPOIIOBI KOIITH, iHIII aKTHBH a0o
iHCTPYMEHTH BJACHOT0 KamiTajy cy0’€KTa TOCIIOJapiOBaHHS 3TiTHO 3 Yroa0i0
NMpo MJIATiXK HAa OCHOBIi akuiii. YMoBa# HaOyTTs npaBa € ab0 YMOBOIO HaJAaHHS
nocJayru, abo yMOBOIO pe3yJIbTaTiB AislJILHOCTI.

YMOBa pe3yJIbTaTiB
misgJIbHOCTI
(performance condition)

'YmoBa Ha0yTTs npaBa, sika BUMarae:
a) BiJl KOHTPAarcHTa 3aBEPIIUTH BU3HAYCHUN CTPOK HAJaHHS MOCIYTH (TOOTO
yMOBa HAJaHHA TOCJIYTH); YMOBa HaJaHHS MOCIYTH MOXE OyTH SIBHOIO
abo HESIBHOIO; Ta

0) BU3HAYCHUH WIJbOBUHA IMOKAa3HUK MiSJIBHOCTI (0AMH abo AeKiibKa), SKUH
Ma€e OyTH JOCATHYTHH, TOKH KOHTPAareHT HAJA€ MOCIYTY, sIKa BUMAraeThCs
B IYHKTI ).

[epiox DOCSATHEHHS LMITHOBOTO MOKAa3HHUKA isTBHOCTI (OXHOTO 200 NEKITBKOX):

a) TPUBATH IICIISI 3aKiHYCHHS TIePioTy HalaHHS ITOCTYTH; Ta

0) MOe PO3NOYMHATHUCS 0 NOYATKy Nepiofy HagaHHS MOCITYTH 32 YMOBH, 1110

Jata TO4YaTKy LIbOBOTO IOKa3HWKa He Oyne Habararo paHimlie, HiX
M0YaTOK Nepioay HalaHHs TOCIYTH.
L{i11b0BHMIT TOKA3HUK BU3HAYAETHCS HUISIXOM TIOCHIIaHHS Ha:
a) BlacHe (YHKIIOHYBaHHS YH [ISUTBHICTH CyO'€KTa TOCIOJAPIOBAHHS YU
(YHKI[IOHYBaHHS YM JAiSUTBHICTH 1HIIOTO Cy0'€KTa rOCHOAaplOBaHHS Y Tilf
caMiii rpymi (ToOTO HEpUHKOBa YMOBa); abo
0) miny (abo BapTicTh) IHCTPYMEHTIB BJIACHOTO KamiTaldy cy0'ekTa
TOCHOJapIOBaHHs a00 IHCTPYMEHTIB BIIACHOTO KAIliTANy HIIOTO Cy0'eKTa
TOCHOJApIOBaHHs Yy Till camiil Tpymi (B TOMY YHCIi akmiif Ta OIIIOHIB HA
aKiii) (ro6To pUHKOBa YMOBAa)
inpoBUiI MOKa3HWK MOXe OyTH TOB's3aHUIl ab0 3 pe3ynbTaTaMd [isSUTBHOCTI
cy0'ekTa TOCMONAPIOBaHHS 3arajioM, abo Jeskol YacTHHH IIbOTO CyO0'ekTa
roCroJiapioBanHsl (4M 4YacTHHU TPYIH), TaKkoi sSK MiApo3ain abo OKpeMui
MpaIiBHUK.

YMOBA HaJaHHA MOCJIYI'H
(service condition)

'YMoBa HaOyTTs mpaBa, sKa BIMAarae BiJl iHIIOi CTOPOHH 3aBEPIIUTH BU3HAUCHUH ITepiox
HaJaHHs OCIYTH, IPOTATOM SIKOTO IIOCIyTa HalaeThCs Cy0'€KTOBI FOCIIOJapIOBAHHSL.
kIO iHITa CTOPOHA, He3aIeKHO Bif IPHYMHH, TIPUITHHSIE HAABATH MOCIYTY NPOTATOM
nepiony Ha0yTTs NpaBa, TO BOHA HE BUKOHAJA I1i€1 yMOBH. YMOBA HaIaHHS NIOCTYTH HE

BUMAra€ qJ0CArHCHHA HiHLOBOFO IIOKa3HHMKaA.

y LBOMY JIOJIATKY TPOIIOBI CyMH ICHOMIHOBaHI y “BaItOTHUX oauHHUILIX (BO)”.

KonuenryansHa ocHOBa BU3Ha4ae 3000B’sI3aHHsI SIK TENEPILIHIO 3a00proBaHiCTh Cy0’€KTa rOCIOJapIOBaHHs, IKa BUHUKAE B PE3yJIbTaTi
MPHYJIX TOJIiH i TIOTanIeHHs SKOi, SIK OUiKy€eThCs, CHPUIHHATAME BHOYTTS i3 Cy0’€KTa TOCIIO[aproBaHHs PECYpPCiB, SKi BTLTIOIOTH €KOHOMiUHi

BUTOIU (HarlpMKnaL[,Biz[TiK TPOIIOBHX KOIITIB 200 iHIIMX aKTHBIB I[OTO Cy0’€KTa TOCTIONAPIOBAHHS).

©
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Honarok b

KepiBHuurBo i3 3acTocyBaHHsA

L]eti 0ooamok € nesio ’emnoro cxknaoosow MCD3.

b1

BusHavyeHHs crpaBelIMBOI BAPTOCTI HAJJAHUX iIHCTPYMEHTIB BJIACHOI0 KamiTaay

IMynktn b2-b41 nporo momaTka MPHUCBSUCHI PO3IJISAY OLIHKK CHPABEAJIMBOI BAPTOCTI HAJMAHUX AaKIid 1
OIIIIOHIB HA aKIii, MPH IbOMY yBary 30CepelKeHO Ha KOHKPETHHX yMOBaX, fKi € THUIIOBUMH IIPH HaJaHHI
aKIIi# 1 OmIioHiB Ha akmil mpaniBHIKaM. OTXe, e PO3TIsiT He € BUdepmHUM. KpiM TOTro, OCKUTBKY THUTaHHS
OIIIHKH, IO PO3IJISTAIOThCS Jaii, CTOCYIOThCS AaKI[iii 1 OMIIOHIB Ha akxilii, HaJaHUX TMpPAIliBHUKAM, TO
NPUIMaETHCS MPUIYIIEHHS, 1110 TaKa OLlIHKa CIpaBeUIMBOI BapTOCTI aKLiil i OMIIOHIB Ha aKuii 31HCHIOETHCS
Ha 7maty ix HagauHa. OJHAK YUCICHHI MATAaHHS OIHKH, M0 PO3TIANAIOTHCS Aaji (HANPUKIAl, BU3HAUCHHS
OYIKYBaHHX I[IHOBHX KOJIMBaHb), TAKOK MOXYTh 3aCTOCOBYBATHCS 1 B KOHTEKCTI OI[IHKH aKLii 1 OMIIOHIB Ha
aKilii, HaJaHUX CTOPOHAM, IHIIUM HIDK TMPAIiBHUKH, HAa ATy, KOJH CY0’€KT TOCIOJApIOBaHHS OTPHUMYE
TOBapu ab0 KOJIHM KOHTPAreHT Haa€ MOCIyTH.

Aknii

b2 CrnpaBenvBa BapTicTh akiliid, HalaHUX TpaliBHUKAM, Ma€ OLIHIOBATUCS 32 PUHKOBOIO LIIHOIO aKLiil cy0’eKkTa

rocrnoJaproBaHs (200 3a pPO3paxyHKOBOK PHUHKOBOIO IIHOIO, SIKIIO 3 aKLisIMU Cy0’€KTa rOCIIOJapIOBAaHHS HE
MIPOBOIATHCA OTepallii Ha PUHKY), CKOPHUTOBAHOO UI BpaXyBaHHS yMOB, Ha SIKMX IIi akmii Oynmu HamaHi (3a
BUHATKOM YMOB HaOyTTs ITpaBa, SIKi BUKJIIOYAIOTHCS 3 OLIHKHU CIIPaBeIIMBOI BAPTOCTI BIIOBIAHO J0 MYHKTIB
19-21).

b3 Hampukiaz, SKmo mpariBHAK HE Mae MpaBa Ha OTPUMaHHS AMBINCHIIB NMPOTATOM Mepiony HaOyTTs Ipasa,

Takui (akTop ciij OpaTH IO yBarw, OLIHIOIOYH CIIPAaBEIUIMBY BAapTICTh HamaHUX akdiil. [lomiOHNM YHHOM,
SIKIIO Ha aKIlii MOIIUPIOIOTHECS OOMEKCHHS IOMO0 Mepeaadi Micis NaTH HAOyTTs MpaBa BIACHOCTI, TO Lieit
(hakTop ciix OpaTtu 10 yBaru, ajie JIMIIC Ti€0 MipOr0, IKO TaKi OOMEXKCHHs, 0 ICHYBATUMYTh IICIs JaTH
HaOyTTs TpaBa BIACHOCTI Ha I aKIii, BIVIMBATHMYTh Ha IiHY, SKy OOi3HaHi, He3aJeXHI 1 3alliKaBJCHI
CTOPOHM OyAyTh 3rOIHI CIUIATHTH 33 HUX. Hampukiad, SKIIO 3 LUMH aKUisMH 3IifCHIOIOTbCS aKTHBHI
orepariii Ha HACUYEHOMY 1 JIIKBIZIHOMY PUHKY, TO OOMEXEHHS Ha Iepeady Micis HaOyTTs MpaBa BIaCHOCTI
MOJKE HECYTTEBO BIUIMHYTH (a00 He BIUTMHYTH B3araii) Ha IiHy, sSKy OOi3HaHi, He3aJle)XkHi 1 3allikaBJeHi
CTOPOHH OYIyTh 3TOJHI CIIATHTH 3a i akmii. OOMeXeHHS CTOCOBHO Iepeladi M iHIII OOMEKSHHS, IO
ICHYIOTh TIPOTSATOM Tepioay HaOyTTs mpaBa, He Oy yTh OpaTHCs A0 YBard Iij] yac OI[iHFOBaHHS CHPABEIIHBOI
BapTOCTI HaJIAaHMX aKIiil Ha aTy TX HaJaHHs, OCKUIBKH 11l OOMEKEeHHs CIIPUYMHEHI YMOBaMH Ha/IaHHS NpaBa,
0O0JIK AKX 3MIMCHIOETHCS BIAIOBIAHO 10 MyHKTIB 19-21.

Onuionn Ha aKmii

b4 Jlns onuioHiB Ha akiii, HaJAHUX MPaLliBHUKAM, 4aCTO HE iICHYE€ PUHKOBHUX I[iH, OCKUIBKYM YMOBH, BU3HAYEHI JUIs

HaJIaHUX OII[IOHIB, HE 3aCTOCOBYIOThCS JO OMINOHIB, 3 AKHUMH 3IIHCHIOIOTHCS Omepallii Ha puHKY. SKIIo Ha
PUHKY HE 3[iMCHIOIOTHCS oOmepamii 3 OIMiOHaMH 3 yMOBaMH, IMOMIOHMMH JO HAJaHUX OIIIOHIB, TO
CIpaBe/UIMBY BapTIiCTh HaJaHUX OILIOHIB OLIHIOBATUMYTh 13 3aCTOCYBAaHHSM MOJEN I[IHOYTBOPEHHS
OTIIIIOHY .

b5 Cy0’ext rocmonaproBaHHS TOBHHEH pPO3IVISSHYTH YWHHUKH, SKi OpaTUMyTbhcs 1O yBaru OOI3HaHUMH,

18

HE3aJIe)KHUMH 1 3allikaBIeHHMMH CTOpDOHAMHM NIpH BUOOpI Mojeni LiHOYTBOPEHHS OIIIIOHY, SIKY CIij
3actocyBaTh. Hampukian, 0arato OMIOHIB, IO HAJAIOTHCSA MpAIiBHUKaM, € JIOBTOCTPOKOBUMH 1, SIK
MPaBUJIO, MOXKYTh OYTH BHKOHAHI NPOTATOM TEpiogy MK JaToro HaOyTTs mpaBa i 3aBEpIICHHSIM CTPOKY
YUHHOCTI OIIIIOHY, aJi¢ 4aCTO BUKOHYIOTHCA HOCTPOKOBO. Lli YMHHUKHM ciif OpaTé IO YBard, OUIiHIOIYH
CIIpaBeIJIMBY BapTiCTh OMIIOHIB Ha AaTy HagaHHs. J[is GaraThox cy0’€KTiB TOCTIOJAPIOBAHHS 16 MOXKE HE
JI03BOJIUTH BUKOpHcTanHsi (opmyinu Breka-IlloynzaMeproHa, sika HE BPaxoOBYE MOMIIMBOCTI BHKOHAHHS
OIII[IOHY /10 3aBEPIICHHS CTPOKY HOro YMHHOCTI 1 MOKEe HE BpaxXyBaTH HAJIE)KHUM YHHOM BIUIUB O4iKyBaHOTO
JIOCTPOKOBOTO BHMKOHaHHA. Lls ¢opmyna Takox He BpaxoBye TOro, IIO OYiKyBaHi KOJHMBAaHHS Ta IHII
CKJIaJI0B1 MOJIeIIi MOKYTh 3MiHIOBAaTHCS MPOTATOM CTPOKY YMHHOCTI OmIioHy. OHaK Ha OMNIIIOHU Ha aKmii 3
BiTHOCHO KOPOTKHM CTPOKOM Jil yroau a0o K Ha Ti, II0 X MAarOTh BUKOHATH HEBIOB3I MICIs JaTH HAOYTTS
npaBa, BU3HA4YCHI BHIIE (AKTOPH MOXYTH 1 HE IOMMpIoBaTucs. Y Takux BHIaakax ¢opmy:ia breka-Illoymnza-
MeproHa Moke 3a0€3NeYUTH BU3HAYCHHS BAPTOCTI, sIKa CyTTEBO HE BiAPI3HATHMETHCS Bifl PE3yNbTaTy, KUl

OyB OM OTpHMaHHUH IPH BUKOPUCTAHHI OLTBII THYYKOI MOJIENi IIIHOYTBOPEHHS OIIIIIOHY .
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b6 Yci Moaeni LiHOyTBOpPEHHS OMNIIIOHY IIOHaWMEHIe OepyTh 10 yBaru Taki Gpakropu:

a) UiHy BUKOHAHHS OMLIOHY;

0) CTPOK YMHHOCTI OTILIOHY;

B) MOTOYHY IIiHy 0a30BHX aKIIiif;

I') OYiKyBaHi KOJMBAaHHS I[IHH Ha aKIIiio;

I) OuiKyBaHI JUBIJCHAM Ha aKiii (KO JOPEYHO);

J) Oe3pU3MKOBY CTAaBKY BiZICOTKA IPOTATOM CTPOKY YHHHOCTI OIIIIOHY.

b7 Cnig Opatu 10 yBar i iHIII YMHHHUKH, IO iX PO3IIISIaTUMYTh 00i3HAHI, HE3aJIEXKHi 1 3alliKaBJIeHi CTOPOHH,
BU3HAYAIOYH IiHYy (32 BUHATKOM YMOB HaOyTTs MpaBa BJIACHOCTI i 03HAK OHOBJICHHS, SIKI HE BKIJIIOYAIOTHCS
JI0 OIIiHKY CIIPABETHBOT BAPTOCTI BiAMOBIAHO 10 IyHKTIB 19-22).

B8 Hampuxiazn, oniioH, HaJaHWH IIPAIiBHUKOBI, SK MPABHIIO, HE MOXKE OyTH BUKOHAHWM IIPOTATOM BHU3HAUCHIX
nepioziB (HanpuKIaa, NPOTATOM Mepioy HaOyTTs paBa ado MPOTATOM NEpioJIiB, BU3HAUCHUX OpraHaMHu, sIKi
PETYJIIOITh NiSUIbHICTh PUHKIB LiHHMX manepiB). Lledl uMHHUK ciig Opatu 10 yBary, SIKIIO 3aCTOCOBaHA
MOJIeNTb IIHOYTBOPEHHS OIIIIOHIB B MPOTIJIC)KHOMY BHITQAKY 0a3yBaTHMEThCS Ha TMPUITYIICHHI, IO TaKHHA
OIIOH MOXe OyTH BUKOHAHWH y OyIb-sIKMA MOMEHT HPOTATOM CTPOKY HOro 4uMHHOCTI. OnHAaK, SKIIO
Cy0’€KT rOCIOJIapIOBaHHs 3aCTOCOBYE MOJIENb LIHOYTBOPEHHS OMILIOHY, NPU3HAYEHY /ISl OLIIHKU OIIIiOHIB,
10 MOXYThb OYyTH BHUKOHAHMMH JIMIIE B KiHII CTPOKY IX YHMHHOCTi, TOAI BHOCHTH KOPUTYBaHHS IS
BpaxyBaHHS HEMOJJIMBOCTI BUKOHAHHS OIIIOHIB IPOTATOM Tepioxy HaOyTTs mpaBa (abo OyIb-IKHX 1HIITIX
NepioziB NPOTATOM CTPOKY YMHHOCTI OIIIOHY) HEMae MOTPeOH, OCKIIBKU 3aCTOCOBaHA MOJAENIb BUXOAUTH 3
MPUITYILEHHS, IO OMLIOHU HE MOKYTh OYTH BUKOHAHUMH BIIPOJIOBXK LIUX MEPiOJIiB.

B9 [HmIMM YMHHUKOM, XapaKTEpPHUM JUIs OIIIIOHIB Ha aKLii, HaJIAHUX MPaliBHUKAaM, € MOXKJIMBICTh JOCTPOKOBOTO
BUKOHAHHS OMNIIIOHY (HAIIPHUKIIAM, Yepe3 Te, IO OMIIIOH He MiJUIIrae BUIbHIHN mepenadi, abo SKIo NpaIiBHUK Y
pa3i 3BiIJIbHEHHS MOBMHEH BHKOHATH BCl OMIIOHHM, Ha siki BiH HaOyB mnpaso). Lli BmiMBM odikyBaHOT
JIOCTPOKOBOI peaizailii ciiijy OpaTu 10 yBary, sk 3a3Ha4aeThes B myHKTax 516-b21.

b10 YunHuky, oo ix o0i3HaHI 1 3aliKaBiIeH] Y4aCHUKMA PUHKY HE OepyTh 10 yBard MpH BU3HAUCHHI [[IHH OILIOHY
Ha akmii (abo iHIIOTO iHCTpyMEHTa BIIACHOTO KAaIliTally), HE CIif OpaTW MO yBardW I 4Yac OLIHIOBAaHHS
CIpaBeNTMBOI BApTOCTI HANAHWUX OIIIIOHIB Ha akmii (abo IHIMIUX IHCTPYMEHTIB BJIACHOTO KamiTady).
Hanpuknan, y BUNaaky OMIIOHIB HAa aKilii, HAAaHUX MpaI[iBHUKAM, YUHHUKH, SKi BIUIMBAIOTh HA BapTICTh
OILIOHY 3 TOYKH 30py OJHOIO OKPEMO B3STOrO NpaliBHHUKA, HE € JOPEYHUMH JJIS BU3HAYCHHS LiHH, SKY
BCTAHOBJIATH O013HAHI 1 3aI[iKaBJIeHI YYaCHUKU PUHKY.

JlaHi, 110 BUKOPUCTOBYIOTHCS VISl Pi3HUX MoJieJieill HiIHOYTBOPEeHHs ONUioOHiB

B11 Merta OIiHKM OYiKyBaHHX I[IHOBHX KOJHMBAHb 1 TUBIACHIIB 32 0a30BHUMH aKIisSIMH ITIOJIATAE Y HAOIIKCHHI 10
OUiKyBaHb, SKi MONIM O OyTH BimOOpa)keHI HA MOTOYHOMY PHHKY a00 BpaxoBaHI NpHU OOTOBOPCHHI IiHH
OoOMiHy OINILIOHY. AHAJIOTIYHO, MeTa OLIHKM BIUIMBY JIOCTPOKOBOIO BHKOHAHHS OILIOHIB Ha aKuii
MPAIiBHUKIB MOJSITA€ B HAOJIMKEHHI JI0 OYiKyBaHb, sSIKi 30BHIIIHIA yYaCHHUK, II0 MAa€ JOCTYI 0 ISTaIbHOT
iH(popMarii mpo 0coOIMBOCTI BHKOHAHHS OIIIIOHIB IMPalliBHUKAMH, PO3POOMB O, BUXOIMYH 3 iH(MOpMAIii,
HasBHOI Ha JaTy HaJaHHS.

b12 IMoBipHO, 4acTo icHyBaTuMe Jiana3oH oOIPyHTOBAaHHX OUYiKyBaHb CTOCOBHO MailOyTHIX KOJHMBaHb, AMBIACH/IIB
i ocoOnmBOCTEell BUKOHAHHA. SIKIIO Ll Tak, CJiJi OOYUCIMTH OYiKyBaHy BapTiCTh 1 3pOOUTH 1€ LUIIXOM
3Ba)KyBaHHS (OILIIHIOBAaHHS) KOKHOI CyMH B MEKaX Jiara3oHy BiTHOCHO HMOBIpHOCTI 11 HACTaHHSI.

Bb13 OuikyBaHHS CTOCOBHO MaiOyTHBOTO, SIK IpaBHIIO, 0a3ylOThCS Ha MONEPEIHBOMY JOCBiJI 1 3MIHIOIOTHCS,
AKIIO, 32 OOIPYHTOBAaHMMH OYiKYBaHHSIMH, MaliOYTHE BiIPi3HATHMETHCS BiJl MUHYJIOrO. 32 IEBHUX OOCTAaBUH
(hakTOpH, IO MiTAIOTHECS BU3HAUYEHHIO, MOKYTh CBIAYUTH IPO T€, [0 HECKOPUTOBAHUI ICTOPUYHUI TOCBIT €
JIOBOJII TIOTaHOI0 OCHOBOIO /I NpOTHO3yBaHHS. Hampuknan, sKmo cy0’eKT rocnogaproBaHHs 3 JIBOMaA
pi3HMMH BHJaMu Oi3HECY 3aKpHBA€ OJIMH 3 HUX, 10 OyB 3HAYHO MEHII PU3UKOBHUM IOPIBHSIHO 3 iHIIUM, TOAI
ICTOpUYHI IIHOBI KOJHMBAaHHA MOXYTh BHUSBUTHCA HE Kpamiolo iHpopMmamiero, Ha sKid cmig 6asyBaTh
TPYHTOBHI O4iKyBaHHS I[0J0 Maiil0yTHBOTO.

Bb14 3a inmux ob6cTtaBuH icTOpu4HOI iH(popMamii Moxe B3araii He icHyBatH. Hampukias, moitHo 3apeecTpoBaHUi
Ha (QOHAOBIH Oipki Cy0’€KT TOCHOJAPIOBAHHS HABPSA UM MAaTUME iCTOPHYHI JaHI MIOJ0 KOJUBAHb LIHU Ha
fioro akiii. Cy0’eKTH TOCIIOIapIOBaHHS, SIKi HE 3apeecTpoBaHi ab0 HEMIOJAABHO 3apeecTpoBaHi Ha (GOHIOBIN
OipiKi, pO3TIIAIAIOTHCS JATi.

©
doug MCD3 19



MC®3 2

B15 3permroro, cy0’€KT TOCHOAaPIOBAHHS MOBHHEH HE MPOCTO 0a3yBaTH OILIIHKH LIHOBHX KOJHBaHb, 0COOIMBOCTEH

b16

b17

BUKOHAHHS Ta TUBIJCHIIB HA iCTOPUYHIK iH(pOpMAaIii, a i ypaxoByBaTH Mipy, KO0 MUHYJUH TOCBiJ MOXe
OyTH IPYHTOBHO TepeadadyBaHuM JUIsi MaiOyTHHOTO TOCBiTY.

OquyBaHe HOCTPOKOBE€ BUKOHAHHSA

[IpamiBHUKK 4YacTO BUKOHYIOTH ONIIOHM HA aKIlii JOCTPOKOBO 3 pi3HMX NpwunH. Hampukianm, ommioHu
NpAaIiBHUKIB Ha aKIii 4acTo He MiUIraloTh nepeaadi. Came e 4acTo € NPUUMHOI0 JOCTPOKOBOT'O BUKOHAHHS
OMIIIOHIB Ha aKIii, OCKIJIbKH 1€ €AMHUH cIoci0 pearnizyBaTH cBoi omiioHu. Kpim Toro, BiJ NpariBHUKIB, sKi
3BUIBHSIOTHCS, YAaCTO BHMAaraloTh BHKOHAHHA OyIb-SKHMX OINIIOHIB, HAa sSKi BOHH HAaOYyJH IIpaB, IIPOTATOM
KOPOTKOTO NPOMIKKY 4acy, a iHakIle Taki ONIIOHM Ha akuii BuiydaroTbes. Llel dakTop Takox ciyXuTbh
MPUYUHOIO IOCTPOKOBOT'O BUKOHAHHS OMIIIOHIB Ha aKuii. J[o iHIIMX YHHHUKIB, SIKi CIPHYHHSIOTH JJOCTPOKOBE
BUKOHAHHS, HAJIE)KATh YHUKHEHHS PU3UKY 1 HEIOCTaTHICTh AUBEpcU(iKallii MaTepiaabHUX IIHHOCTEH.

Criocobu BpaxyBaHHs BIUIMBY OYiKyBaHOTO JOCTPOKOBOTO BHKOHAHHS 3alie)XKaTh B THITy 3aCTOCOBAHOI
MoJieNi LiHOYTBOPEHHS OMIioHy. Hampukian, odikyBaHe NOCTPOKOBE BHKOHAHHS MOJKE BPaXxOBYBATHCS
NUIIXOM 3aCTOCYBaHHS OIIHKHM OYiKYBaHOI YMHHOCTI OMIIIOHY (ZJIs1 OMIIOHY Ha aKIlii MpaiiBHUKA 11 Yac Bif
JaTH HAJaHHA OO JaTH OYIKyBAaHOTO BHKOHAHHS ONIIOHY), IO € BXIAHUMH JNAaHAMH [UII MOJEINi
IIHOYTBOpEHHS OmIioHy (Hanpukian, ¢opmymu bieka-lloyma-MepTtona). OudikyBaHE JOCTPOKOBE
BUKOHAHHS OIIIOHY MOXXHa TaKOXX MOJEJIOBATH Ha OCHOBI OiHOMianbHOT 4u TOAiIOHOT Mozedi
L[IHOYTBOPEHHS OIIIIOHY, sika 0a3yBaTUMEThCS HA JAHUX II0JI0 CTPOKY Aii yroau.

b18 UunHuKH, sKi cItig OpaTy 10 yBaru, OLiHIOIOYN JOCTPOKOBE BUKOHAHHS, BKIIOYAIOTh!

b19

B20

B21

20

a) TPHBAIICTH MEPioay HaOYTTs IpaBa, OCKIIBbKU OIIIIOHM Ha aKIlii, SK MPaBUIIO, HE MOXYTh OYTH BUKOHAHI
J0 3aBepLICHHSA Hepiogy HaOyTTs mpaBa. OT)Ke, BU3HAYCHHS BIUIMBY OYIKYBaHOTO JOCTPOKOBOIO
BHKOHAHHS Ha OLIHKY 0a3yeTbcs Ha MPHUIYIICHHI, 0 MPaBO Ha OMIIOH Oyne HaOyTuMm. Bmmue ymoB
HAOyTTS IpaBa PO3IJISAAITECS B MyHKTax 19-21;

0) cepemHs TPUBAIICTH Yacy, MPOTATOM SKOTO ITOAIOHI OTIIIOHH 3aJHIIAINCS] HEBUKOHAHUMH B MUHYJIOMY;

B) miHa 0a30BHX akiliii. JIOCBiA MOXeE CBIAYUTH, IO MPAI[IBHUKHK BUSABJISIOTH TCHICHIIIO JO BUKOHAHHS
OTIIIOHIB, KOJIM I[iHA aKI[iii csArae BU3HAUCHOTO PiBHS, BUIIOTO BiJl IIIHK BUKOHAHHS,

r) piBeHb MpaIliBHUKIB y opraHisaiii. Hanpukiam, TocBiq MOXKe CBIAYMTH, IO MPAIiBHUKH BHIIOTO PIiBHS
BHSIBIISIFOTHh TEHJICHINIO 10 OUTBII Mi3HBOTO BUKOHAHHS OMIIIOHIB, MOPIBHSHO 3 MPAIliBHUKAMH HIDKIIX
piBHIB (po3risaaeThes qaii B myHkri 621);

I) O4YiKyBaHi LIHOBI KOJMBaHHs 0a30BHX aKuiil. B cepeqHboMy, MpaliBHUKKA MOXYTb BUSIBISITH TEHIEHIIIIO
JI0 JTOCTPOKOBOTO 3[ifiCHEHHs OIIIOHIB HAa aKMii 3 BUIIAM KOJWBAaHHIM I[iHW, TOPIBHSHO 3 MEHII
BOJIATWIBLHUMH aKIIAMH.

Sk 3a3Havanocss y myHKTI B17, BIUIMB JOCTPOKOBOTO BHMKOHAHHS OILIOHIB Ciiy OpaTd 10 yBarw,
3aCTOCOBYIOYM OLIHKY OYiKyBaHO! YMHHOCTI OINIIIOHY, SIKa BHKOPHUCTOBYETbCS Y MOJEJI I[IHOYTBOPEHHS
ommiony. OIHIOIOYH OYiKyBaHy YHHHICT OIIIOHY Ha aKIii, HAZaHOTO TPYI MpAaIliBHUKIB, CyO0’€KT
TOCIOapIOBaHHA MOKe 0a3yBaTH IO OLIHKY Ha BIIOBIIHIA CepeIHbO3BAXKCHIN OUYIKyBaHIM YHHHOCTI JJIS
BCi€l rpynu mpaniBHUKIB a00 X Ha BIAMOBIIHUX CEPEJHBO3BAKEHHX OYIKYBAaHHX CTPOKAaX UYMHHOCTI VIS
HiArpyN MpaniBHUKIB yCepeuHi i€l Ipylu, BUXOIMUN 3 OUIBII JETaTi30BaHMUX JaHUX LI0/0 0COOIHMBOCTEH
BUKOHAHHS OIIIIOHIB TpaI[iBHUKAMH (PO3TILIIAETHCS Jai).

Po3mexxyBaHHST HaZaHOTO OIIIOHY 3a TPyMamMH TNPAIiBHUKIB 3 BIJHOCHO OJHOPITHUMH MiIXOJaMH IO
BUKOHAHHS, HMOBIPHO, € BAXKJIMBUM. BapTicTh OMIIOHY HE € JTiHIHHOW (YHKIIIEI CTPOKY OIMIIOHY; BapTICTh
3pOCTa€e Pi3HUMH TEMIIaMH, [0 3MEHIIYIOTECS B Mipy 30iNbIIeHHs cTpoKy. Hampumkian, 3a yMoBH, IO BCi
IHIII TPUITYIIEHHS € OJTHAKOBMMH, JBOPIYHMI ONIIOH HE € BABIYi JIOPOXKYMM BijJ OJHOPIYHOrO, XO04Ya HOTro
BapTICTh BHIIA BiJ] BAPTOCTI OJHOPIYHOro ommioHy. Lle o3Hadae, MO OOYMCIIEHHS OI[IHOYHOI BapTOCTiI Ha
OCHOBi OJIHOTO CEpEeIHBO3BAKEHOT'O CTPOKY YMHHOCTI, SIKMHM BKJIIOYAa€ HAATO Pi3HI 3a CTPOKaMH OKpeMi
OMIIOHM, TPHU3BEJC JO 3aBUINCHHS 3arajibHOI CIpPaBEIIMBOI BapTOCTI HAJaHWX OIMIIOHIB HAa aKIil.
Po3MmexyBaHHS HaJaHHWX OII[IOHIB HA KUTbKA TPyI, KOKHA 3 SKUX MICTUTHME BiTHOCHO BY3BbKHHU Jialia3oH
CTPOKIB, BKJIFOYCHHX JI0 TOKA3HUKA CEPEAHBO3BAKECHOTO CTPOKY, 3MEHIIY€ 1€ 3aBHIIICHHS.

[Toni6HMMU MipKyBaHHSMH CJiJ KepyBaTHCS i NpH 3acTOCyBaHHI OiHOMiadbHOI 4YM MOAIOHOI MOZei.
Hamnpukian, mocBia cy6’ekTa TOConapioBaHHs, SIKW HaIa€e OMITIOHN HA aKIlil ITUPOKOMY KOJIy TPAIliBHHUKIB
yCiX piBHIB, MOXKE CBIIYUTH, IO NPAIIBHUKH BHIIOTO PiBHA BHABISIOTH TECHICHIIIO JOBIIEC YTPUMYBATH
BJIACHI ONIIOHW, TOPIBHAHO 3 TIPaliBHUKaMH CEPEeAHBOTO PIBHA, a TMPAiBHUKH HIKYOTO PIBHA
JIEMOHCTPYIOTh TEH/IEHIIIIO OiJbII PAaHHBOTO BUKOHAHHSA, HXK Oy/b-sKka iHma rpymna. KpiM Toro, npamiBHUKH,
AKi 320X0UYIOTBCS 10 YTPUMaHHS MiHIMaJIbHOI KIIBKOCTI IHCTPYMEHTIB BJIACHOTO KaIliTaly iX poOOTOAaBILI
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(onmioHM BKIJIIOYHO), a0 X Bi SKMX 16 BUMAraeTbcs, MOXYTh (y CEepelHbOMY) PEasli30BYBaTH Iii OIIIOHH
Mi3HIIIEe, HiK TMPAiBHUKH, Ha SKUX HE TOIIMPIOETHCS TaKe TOJOXKEHHS. Y TaKWX CHTYAIlisIX PO3MEKyBaHHS
OTIIIIOHIB HA TPYMH 3a iX BIACHUKAMH 3 BIIHOCHO OJHOPIMHUMHU XapaKTEPUCTHKAMHU 3a0€3MeYUTh TOUHINTY
OLIIHKY 3araJibHO1 CIIpaBe/IMBOI BApTOCTI HaJIJaHUX OIIIOHIB Ha aKIIil.

OuikyBaHi HiHOBI KOJIMBaHHS

Bb22 OuikyBaHi LiHOBI KOJMBaHHA € OL[IHKOIO CYMH, Ha Ky 3MiHIOBAaTUMETBCS, 38 OYIKYBAaHHSMH, IiHA MPOTATOM
nepiony. OImiHKa KOJIMBaHB, sIKa 3aCTOCOBYETHCS B MOJICIIAX IIIHOYTBOPEHHS OIIIIIOHY, € PIYHAM CTaHIAPTHUM
BIAXMJICHHSIM HOPM NPUOYTKOBOCTI aKiii, 004nciIeHnM 3a GopMyInor Oe3nepepBHUX CKIIAJIHUX BiJCOTKIB 32
neBHuUi nepion. KonmuBaHHs, Sk IpaBHIIO, MOKa3yIOTh Ha PiuHIi OCHOBI, sIKa € MOPIBHILHOIO, HE3AJIEIKHO BiX
mepioxy dYacy, BHKOPHCTAHOTO JUIA pO3PaxyHKy (HAampWKIaa, [eHHe, TIDKHeBe abo IMIoMicsdHe
CHOCTEpE)KEHHS IiHN).

b23 Hopma mpuOyTKOBOCTI (sika MOke OyTH IMO3WTHMBHOIO a00 HETaTHBHOIO) HA aKINI0 BH3HAYA€, SKHUMH OyIn
BUTOJIM, OTPUMAaHI aKIiOHEPOM Yy TICBHOMY MEpIiOJi Y BUIJIAMNI AUBINCHIIB Ta 301UIbIICHHS (200 3MEHIIICHHS)
LIHA aKIlH.

Bb24 OdgikyBani piuHi HiHOBI KOJMBAHHA aKLill € Mialla30HOM, Y MEXi SIKOTO, K OYIiKYETHCS, IPUOIU3HO B TBOX
TPETHHAX BWIIAAKIB IOTPAIHTh Oe3MepepBHO OOYHCIIOBaHA 3a (OPMYJIOK CKIAJHHUX BIICOTKIB HOpMa
npuOyTKOBOCTI Ha akuito. Hampukiaz, sKIIO KOJAMBaHHA akiii 3 OYIKYBaHOIO MOCTIHHO OOYHCIIIOBAHOIO 32
(hopMyJIO0 CKIIQJHUX BiICOTKIB HOPMOIO MPUOYTKOBOCTI Ha aKIlito y 12 BiCOTKIB cTaHOBJITH 30 BiICOTKIB,
e 03HaJae, Mo HMOBIPHICTH TOTO, IO HOpMa MPHUOYTKOBOCTI i€l akIii 3a oxuH pik Oyae y Mexax Big —18
BifncoTkiB (12% — 30%) mo 42 BincotkiB (12% + 30%), npuOIM3HO NOPIBHIOE JABOM TpETHHaM. SIKIO Ha
MOYaTOK POKY BapTicTh akiuii craHoBuTh 100 BO, a nuBifeHnu He BUIUIAUyBaJIHCs, TO Ha KIHEIb POKY CIIij
OuiKyBaTH LiHy akuii B Mexax Bia 83,53 BO (100 BO x e 9%8) no 152,20 BO (100 BO x ¢%#?), 3 iMoBipHicTIO
OJIM3BKO IBOX TPETHH.

B25 Yunnaukwy, sKi ciig OpaTH 0 yBard, OWiHIOIOYHN OYiKyBaHI iHOBI KOJHBAHHS, BKIIIOYAIOTh:

a) O4iKyBaHy BOJATHJIBHICTH OIIIIOHIB HA aKiiii ab0 IHIIMX IHCTPYMEHTIB Cy0’ €KTiB rOCIOIAPIOBAHHS, IO
MaroTh O3HAaKH OMIIOHIB i 00epTalOThCs Ha (POHAOBOMY PUHKY
(Taxi sik 6oproBe 3000B’s3aHHS 3 MOXKJIMBICTIO KOHBEPTALlii), SKIIO BOHH €;

0) icTOpHMYHI KOJMBaHHS I[IHM HA aKUii 32 HAHOCTAHHIIINII IIepiof, SIKUil 3arajioM € 3iCTaBHUM 3 OYIKYBaHUM
CTPOKOM OIIIIOHY (3 ypaxyBaHHSM 3aJIMIIKy CTPOKY [ii OIIIOHY BiANOBIZHO MO YrOIH 1 BILTHBY
04iKyBaHOTO I0CTPOKOBOT'O BUKOHAHHS);

B) TPHBAIICTh MEPIOIy, IPOTATOM SKOTO aKMii Cy0’€KTa TOCIIOAapIOBaHHS O00CpTAIOThCA Ha (POHIOBOMY
puHKy. Cy0’€KT rocro/lapioBaHHs, SIKWil € HOBO3apEECTPOBAHUM YHYaCHUKOM (DOHIOBOTO PHHKY, MOXKE
MaTH BHCOKHHA IIOKa3HWK ICTOPMYHHUX KOJNWBaHb, TIOPIBHAHO 3 MONIOHAMH Cy0’ €KTaMu
rOCHOJapIOBaHHs, sAKi Oymum 3apeecTpoBaHi padime. [lomampiie KepiBHUITBO M CyO €KTIiB
rOCIIOJIAPIOBaHHS, 5IKi € HOBO3apEECTPOBAHUMH yYaCHUKaMU ()OHIOBOTO PUHKY, HABOJMTHCS JaJi;

r)  TEHJCHLIIO MOBEPHEHHsS KOJIMBAaHb JIO CBOIX CEPEIHIX 3HaueHb (HANPHUKIAJA, JO JOBrOCTPOKOBOTO
CepeHbOro PiBHI) Ta iHII YHHHUKH, SKI CBIZIYaTh MO Te, IO OYiKYBaHi Mail0yTHI KOJMBaHHS MOXYTh
BiJIPi3HATHUCS BiJl MUHYJIUX KOJINBaHb.

Hanpuknan, sKimo cy0’€KT rocrnofapioBaHHs JEMOHCTPYBAB BHKJIIOYHO BHCOKI KOJHBAHHS IPOTITOM
NEBHOTO TIEpioly Yacy, CIPUYMHEHI HEBAAIOK CIpo0O0 MOIJHMHAHHA abo K  3HAYHOIO
PECTPYKTYpH3AIl€0, TO TAKWI MEPioa HE CIIiJ OpaTH 70 yBard, OOYUCIIOIYH ICTOPUYHI CepeIH] pidHi
LIHOBI KOJIMBAHHS,

T) HaJeXHI i peTyJsIpHi iHTepBaH, SKi 3aCTOCOBYIOThCS IS CTIOCTEPEeXKEHHS 1iH. CHOCTepe)XeHHSI IiH Ma€e
OyTH TOCIIIOBHUM BiJi OJHOTO Iepioxy Ao iHmoro. Hampukian, cy0’eKT rocrosapioBaHHS MOXe
BUKOPHCTOBYBATH Ha IOTM)KHEBIH OCHOBI IiHYy Ha KiHEIb THXHS a00 HaWBWIY ILiHY 3a THXICHb, aje
oMy HE CIiJ BHKOPHCTOBYBaTH IliHY Ha KiHEeIb TIDKHS AJS OJZHOTO IEpiofy B KiIbKa TIDKHIB i
HaWBUIY WiHY Ui iHIIOro. KpiM TOro, criocTepexeHHs I[H CIiJ HABOJUTH B Till caMill TPOMIOBId
OJIMHUII, 1110 1 [iHY BUKOHAHHSL.

Hogo3apeecTpoBaHi yyacHHKH (pOHAOBOI0 PHHKY

B26 Sk 3a3navanocs B myHkTi b25, cy0’eKT rocrojaproBaHHs MOBUHEH PO3TJIAaTH iCTOPHYHE KOJMBAHHS LIHK Ha
aKkiii 3a HAMOCTAaHHIMMN MepioN, SKUI 3arajioM € 3iCTaBHUM 3 OYiKyBaHWM CTPOKOM YHHHOCTI OIIIIOHY.
SIKIIIO0 HOBO3apeECTPOBAHMN CYO’€KT TOCIOAAPIOBAHHS HE MAa€ JOCTaTHBOI iHQopmamii moI0 iCTOPUIHOTO
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KOJIMBAaHHSI, BiH, OJHAK, IOBUHEH OOYHMCIMTH ICTOPUYHE KOJMBAHHS IS SIKHAHIOBIIOIO HASBHOTO IMEPiONy
TOproBux omepariii. Takuii cy0’€KT TOCMONAPIOBAHHS MOBUHEH TaKOX PO3TIIAJATH iICTOPHYHE KOJIWBAHHS
MoiOHUX Cy0’€KTiB TOCIONAPIOBAHHS 32 BiANOBIMHUIN 3iCTaBHUH mepiof iX misutbHOCTI. Hanpukiam, cy0’ ekt
rOCIIO/IapIOBaHHs, SIKUM OyB 3apeecTpoBaHMi Ha Oipyi JiMmie pik TOMY 1 HaJae OMNIIOHH 3 CepenHIM
OUIKyBaHHM CTPOKOM Y ITSITh POKiB, MOXE pO3IJSAaTH CXeMy 1 PiBeHb iCTOPHYHOTO KOJHMBAaHHS, SKi
JIEMOHCTPYIOTE Cy0’ €KTH TOCIIOIAPIOBAHHS i€l )K Taly3i y MepIIi mIiCTh POKiB 00epTaHHA iX aKIiif Ha PUHKY.

Cy6’€KTH rocogapoBaHHs, IO He € 3apPecCTPOBAHUMH YYACHUKAMHU (OHI0BOr0 PHHKY

Bb27 Cy0’exTn rocrioiaproBaHHs, akiii IKUX HE KOTUPYIOTHCS Ha OipiKi, HE MATUMYTb ICTOpUYHOI iHpopMaii, Ky

MOkHa Oyno 6 PO3TIISHYTH, OIIHIOIOYM OYiKyBaHE I[IHOBI KOJIHMBaHHS. HaToMicTh MOXHA pO3TIISIHYTH iHIII
YMHHUKH, HaBEeIEH] Jal.

B28 V pesxmx Bumazkax cy0’ €KT TOCHMOJApIOBaHHS, aKIlii SIKOTO HE KOTHPYIOTHCS Ha Oipxki 1 SKHH peryisipHO

Bb29

BUITyCKa€ OMIIOHM Ha aKuii a00 akuii A NMpamiBHUKIB (4M HIIMX CTOPIH), MOXKE CTBOPIOBATH BHYTPIIIHIH
PHHOK /IS CBOIX akIliii. BolaTHIBHICTE TaKUX IiH MOKHA BpPaXOBYBATH, OLIHIOIOYH OYiKyBaHI KOJMBAHHS.

Kpim TOTO, OIiHIOI0YHN OYiKyBaHE IiHOBE KOJIMBAHHS, Cy0’ KT TOCIOJAPIOBaHHI MOXKE PO3TIISAATH iCTOpUIHE
abo XapakTepHEe KOJHMBAHHA, IO JIEMOHCTPYIOTH iHIN TOAiIOHI Cy0’€KTH TOCHOIApIOBAaHHSI, aKIii SKHX
KOTUPYIOThCSI Ha OipKi 1 m0J0 skuX € iHdopmauis mpo onuioHu Ha akuii ado akuii. Takuil miaxin Oyzne
JIOPCUHUM, SKIIO CYO’€KT TOCIOJapIOBaHHA Oa3ye IIiHY CBOIX aKIliii Ha IiHI MOMIOHUX CY0’ €KTIB
TOCIIOJapIOBaHHS, aKIii TKUX KOTHPYIOTHCS Ha OipiKi.

B30 fAxmo cy0’exT rocmomaproBaHHs He 0a3ye IMiHY CBOIX aKIiff Ha IiHI MOMIOHHX Cy0’€KTIB TOCIIONAapIOBAHHSA,

b31

aKIii SIKUX KOTUPYIOThCS Ha OipiKi, a HATOMICTh BUKOPHCTOBYE IHIIY METOAOJIOTIIO OL[IHFOBAHHS AJISI OLIHKH
CBOiX aKLiil, Takhii Cy0’€KT TOCHOAAPIOBAHHS MOBHHEH 3a0€3MEYMUTH BiIIOBIAHICT OLIHKH OYiKyBaHOTO
I[IHOBOTO KOJIMBAHHS i METOIOJIOTII oLiHIOBaHHs. Hampukian, cy0’eKT rocnoaploBaHHS MOXE OIIHIOBAaTH
cBO{ akmii Ha OCHOBI OIIIHKM YHCTHUX aKTHBIB abo0  mpuOyTKy. BiH MoOke B3ATH OO yBarm OUiKyBaHi
KOJIMBAHHsI BiIOBITHUX 3HAYCHb YHCTUX aKTUBIB a00 MpUOYTKY.

OuikyBaHi 1uBinenan

VYpaxyBauHs a0o0 X HEBpaxXyBaHHS OYiIKYBaHHX IUBIJCHIB T Yac OLIHIOBAHHS CIIPaBEIIMBOI BapTOCTi
HaJIaHUX akIiif a0 OMITIOHIB Ha aKIIii 3aJIe)KUTH BiJl TOTO, YU Ma€ KOHTPAreHT MPaBo Ha ITUBIACHIN a00 Ha iX
€KBIBaJICHTH.

b32 Hanpuknaz, sIKIo npamiBHUKaM OyJiM HajaHI OINIIOHM 1 BOHM MalOTh IIPaBO Ha JNUBIJCHIM 3a 0a30BUMHU

b33

B34

B35

B36

22

akmisMu a00 Ha CKBIBAJICHTH IUBIACHOIB (SIKI MOXYTh BHIUIAYYBAaTHCS TPOIIOBHMH KOIITaMH abo
3MEHIIYBATH I[iHy BUKOHAHHS OIIIIOHY) MK JaTOI HaJaHHS i JATOK BHKOHAHHS, OI[IHKA TaKOTO HAIAaHOTO
OMIIIOHY Ma€ 3AIMCHIOBATHCS TaK, HAYe BUIUIATA TUBIACH/IIB 3a 0A30BUMH aKI[isIMH HE Tepe10adaeThesi, TOOTO
JlaHi, BBEJICHI 33 OYiKyBaHUMH [TUBIICHIaMH, TOPIBHIOBATUMYTh HYIIIO.

[oniOHIM YMHOM, KOJIM OIIHIOIOTH CIIPAaBEIIMBY BapTiCTh aKIlil, HAJaHUX TpalliBHAKAM, Ha ATy HaIaHHS,
TO KOPUTYBaHHS 32 OYiKYBAaHUMH JIUBiICHIAMU HE BUMATa€ThCs, SIKIIO MPAI[iBHUK MA€ MPaBO Ha OJIEPKaHHS
JIUBIICH/IIB, 1110 BUIJIAYYIOTHCS MPOTATOM Mepioy HaOyTTs mpasa.

I HaBmakwy, SIKIIO MpAI[iBHUK HE Mae MpaBa Ha JWBIJACHIM YM iX E€KBIBAJICHTH, 110 BUILIAYYIOTHCS HPOTITOM
nepiony HaOyTTs mpaBa (a B pasi OMI[IOHY — J0 JaTH WOTr0 BUKOHAHHS), TO OYIKyBaHI AUBIICHIU CIIiJ OpaTH
IO yBard, OLIHIOIOYH CIIPaBEIUIMBY BapTICTh akIiiii abo oOmmioHiB Ha aary HajgaHHA. Lle o3Hawae, mo
OIIIHIOIOYH CIIPABEIMBY BapPTICTh HAJAHOTO OMIIIOHY, OYIKyBaHI JUBIACHIM CJIiJ BKIOYATH 10 3aCTOCOBAHOT
MOJIeTi LiHOYTBOpeHHs1 omniioHy. OLIHIOIOYN CIIpaBeJIMBY BapTICTh HAJAHMUX aKILid, CyMy OLIHKH
3MEHIIYIOTh Ha TETIEPIIIHIO BAPTICTh AUBIZAECHAIB, O4iKyBaHUX J0 BUIUIATH NPOTITOM Nepioly HaOyTTs Ipasa.

Mogzeni LiHOYTBOPEHHS OINIIOHY, SK IPaBWIIO, BUMAaraioTh BU3HAYEHHS OYIKyBaHO! JOXOAHOCTI IO
muBigeHaax. OmHAK I MOJENi MOXKHA 3MIHHTH 1 3aMICTh OYiKYyBaHOI IOXOMHOCTI BUKOPHCTATH CYMY
ouikyBaHHX AuBiAeH iB. Cy0’€KT rocrojapioBaHHs MOKe BUKOPHCTOBYBATH SIK OUiKyBaHY JOXOAHICTH, TaK i
OuiKyBaHi BHIUIATH. SIKIIO Cy0’€KT roCHoAapioBaHHS BHKOPUCTOBYE BHIUIATH, HOMY CIliJi BpaxXyBaTH CBOIO
iCTOpMYHY Mojens 30UTbIIeHHS auBiAeHAiB. Hampukian, sKmo mnoiiTuka cy0’€KTa TOCHOIaprOBaHHS
nmoJisirasia B 30iMbIICHHI JMUBiEHIIB MPUOIW3HO Ha 3 BiJICOTKM Ha piK, TO OIliIHKA BapTOCTI OMIIOHY HE
MOBUHHA BHUXOJWTH 3 TPHUIIYIIEHHS NPO (iKCOBaHYy CyMy BHUIUIATH AWBIACHIIB IPOTATOM YCHOTO MEpiomy
YHHHOCTI OIIIOHY, SIKIIO TUIBKK HE ICHY€E CBITYEHb Ha MIATPUMKY TaKOTO NPHUITYILCHHS.

3arajoM NpHITyIIEHHS 100 OYiKyBaHMX JAMBIIEHAIB Mae Oa3yBaTHCs Ha iHpOpMaIii, 110 ONPHITIOIHIOETHCS.

Cy0’€eKT rocrofapioBaHHA, KWW HE BUILIAYYE NWBIIEHAW 1 HE IUIaHy€ Ile pOOWUTH, TIOBHHEH BHUXOJIUTH 3

MIPUITYIICHHS, 1[0 OYiKyBaHa JIOXOJHICTh MO AMBiACHIAX JOpiBHIOE Hymo. OMHAK HOBOYTBOPEHHM CYO’€KT

TOCIIOJIAPIOBAHHS, SKHH HE Ma€ IOMEPEeNHbOi ICTOpii BUIUIATH IUBIACHIIB, MOXXE OYIKYBAaTH PO3IIOYATH

BUIUIATY JMBIJCHNIB MPOTATOM OYIKyBaHOTO CTPOKY YHHHOCTI ONIOHIB Ha akKIii, HagaHWUX HOro
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npariBHuKaM. Taki cy0’€KTH TOCHOJApIOBAHHS MOXYTh 3aCTOCOBYBAaTH CCPEIHE 3HAYCHHS CBOEI MHUHYJIOL
JIOXOJHOCTI 0 AWBiAeHIaX (Hyib) 1 CepelHid MOKa3HUK JOXOAHOCTI IO JWBIJCHIAX 3ICTaBHUX 3 HUMU
Ccy0’€KTiB TOCTIOIAPIOBaHHSI.

Ee3pI/I3HKOBa CTaBKa Bi}ICOTKa

B37 Sk npaBuio, Ge3pU3MKOBOIO CTAaBKOIO BIJICOTKA € mependavyyBaHa MOTOYHA JOXOAHICTH 3a JAEP)KaBHUMH
[IHHAMH T1afiepaMy 3 HyJIbOBAM KYIIOHOM, BUITYIIEHUMH Yy Tiif KpaiHi, y TPOIIOBi OMUHMIIL KO BUpa)KeHA
I[iHa BUKOHAHHS, 13 3aJIMITKOBUM CTPOKOM OOEpTaHHS, IO JOPIBHIOE OYIKYBAHOMY CTPOKY OIIIOHY, SIKUI €
NpEeJIMETOM OIIHKH (3 YpaxyBaHHSM 3aJIMIIKOBOTO CTPOKY YHMHHOCTI OINIIOHY Ta BIUIMBY OYiKyBaHOT'O
JIOCTPOKOBOTO BUKOHAHHS). SIKIO TaKMX JAep>KaBHUX I[IHHHX ITallepiB HE iCHye abo SKIIO € IeBHI 00CTaBUHM,
SKi CBiT9aTh PO HEMOXKIIUBICTh PEIPE3EHTaTUBHOTO BUKOPUCTAHHS JACPKaBHUX I[IHHUX IanepiB 3 HyJTbOBUM
KyIIOHOM, OCKUIBKU IX JOXOJHICTh HE BifoOpaxkae Oe3pH3MKOBY CTaBKY BifICOTKa (HampuKIaa, y KpaiHax 3
BUCOKUM DIBHEM iHQUIALIT), MOKE€ BUHUKHYTH HEOOXiJHICTh BUKOPHCTaHHS BIANOBIAHOrO 3aMiHHMKa. Kpim
TOTO, BIIANOBITHWK 3aMiHHHK CJiJ BHKOPHUCTOBYBATH, SKIIO YYAaCHHUKH PHHKY BiJNalOTh IepeBary
3/1e0LIBIIOr0 caMe bOMY 3aMiHHHMKOBI ISl BU3HAUCHHsI OE3PU3UKOBOI CTaBKHM BiJICOTKA 1 HE KOPUCTYIOThCS
nepen0avyBaHOI JOXOHICTIO 33 AEP)KaBHUMHM I[IHHUMHM TarepamMy 3 HyJILOBUM KYIIOHOM JUISl OLIiHIO BaHHS
CIpaBeIMBOI BapTOCTI OMIIOHY 31 CTPOKOM YHHHOCTI, SKUH MOPIBHIOE OYiKyBaHOMY CTPOKY YHHHOCTI
OIIiHIOBAHOTO OTIIIIOHY.

BruimB cTpykTypH Kamitaiay

B38 Sk mpaBwio, OMIIIOHM Ha akIii, SAKi KOTHPYIOTHCA Ha OipXKi, BHUITYCKAIOTHCS TPETIMH CTOPOHAMH, a HE
cy0’ekToM rocnofaproBaHHs. [Ipy BIKOHAHHI TaKUX OIIIIOHIB MPOJaBelh HAIAE aKIlii BITACHUKOBI OIIIIOHY.
L1i akuii KynyroTh B iCHYIOUMX akiioHepiB. TakuM YWHOM, pealtizallis OIIIOHIB Ha aKIii He NPU3BOJUTH JIO
PO30aBICHHS aKIIii.

B39 I HaBmaku, SKOIO OMITIOHHM Ha aKIil BUMTYCKAIOTECS Cy0’ €KTOM TOCHOJApIOBAHHI, TO MIPY BUKOHAHHI OMIIIOHIB
MIPOBOIUTHCS BUIYCK HOBHX aKWii ((aKTHYHO BUITYIIEHI a00 K BUITYIIEH] IO CYTi, IKIO0 BUKOPHUCTOBYIOTHCS
aKuii, BUKYyIUIEH] paHimie i yrpumyBaHi B moptderni). BpaxoBytouu, mo axiii OyayTh BHIYIIEHI 3a LiHOO
BUKOHAHHS, a HE 33 PHHKOBOIO LIIHOIO Ha JaTy BUKOHAHHS, Take (akTHYHE abo MOTEHIUiiHe po30aBieHHs
MOJKE 3HU3UTH LIHY aKIii TaK, 10 BIACHUK OIIIOHy HE OTPUMA€E HACTIIHKU 3HAYHOTO JOXOY MpH 3MiHCHEHI
BUKOHAHHI ONIOHY, SKWH BiH MIir OM OTpUMaTH B pe3yJbTaTi BUKOHAHHA IOAIOHOTO OIIIOHY, SKUH
KOTUPY€EThCS Ha OipiKi i HEe po30aBIIsi€e LiHY aKiii.

B40 CyTTeBicTh TaKOTO BIUIMBY Ha IiHY HAJaHUX OMIIIOHIB HA aKIll 3aJIC)KUTh BiJ OaraThbOX YMHHHUKIB, 30KpeMa
TaKWX, SK CIIBBITHOIICHHS KUTBKOCTI HOBHX aKIid, sKi OyIyTh BHITYIICHI NPW BUKOHAHHI OIIIIOHY, Ta
KUTBKOCTI aKIii, sSKi BXKe ICHYIOTh y 00iry. KpiM Toro, Ko puHOK yKe O4iKy€ HaJlaHHS OIIIIOHY, TO TaKHU
PHHOK MOX€ BpaxyBaTH MOTCHIIHHE PO30aBICHHS 1 BKIIFOYUTH HOT0 B [iHY aKIliii Ha JaTy HaJIaHHS.

b41 OpHak cy0’€KT TOCHOJapioBaHHs MOBHUHEH PO3IJISHYTH, YU MOXE MOTEHUIHHUN e(eKT po30aBlieHHs aKIii
BHACJIIZIOK BUKOHAHHS HAa/IaHUX OIIIOHIB HA aKIii BIUIMHYTH Ha CIPaBEUINBY BapTICTh TaKWX OMNIIIOHIB Ha
Jaty iX HagaHHA. Mojenmi HiHOYTBOPEHHsS OIMIIOHY MOXYTh OyTH aJanToBaHI s BpaxyBaHHS TaKOTO
MOTEHIIIHHOTO PO30aBJISAIOYOTO BILIHBY.

3MiHU B CTPOKAX i yMOBaX Yroj, njarexi 3a IKUMU 31ilICHIOIOTHCSI HA OCHOBI aKLili 3 BUKOPUCTAHHAM
IHCTPYMEHTIB BJIACHOTO KamiTajay

b42 Sk Bumarae myHKT 27, He3aJekKHO BiJ OyAb-sIKMX 3MiH B YMOBaX, Ha sIKMX OyJM HaJaHl iHCTPYMEHTH
BJIAaCHOTO Kamitamy, abo K aHyJIOBaHHS YM PO3PaXyHKY 3a IMMH HaJaHUMH IHCTPYMEHTaMH BJIACHOTO
KalliTamy, Cy0’€KT TOCIOJapiOBaHHA IOBHHEH BHM3HABATH SK MIHIMyM OTpHUMaHi IOCIYTH, OIIHEHI 3a
CIpaBeTMBOIO BapTICTIO HAJaHUX IHCTPYMEHTIB KalliTajly Ha IaTy HaJlaHHs, 32 BUHATKOM BHIIAKiB, KOJH HE
BiZIOYBa€ThCsl HAOYTTS IMpaBa Ha IIi IHCTPYMEHTH BJIACHOTO KalliTally BHACIIIOK HEBUKOHAHHS yMOB HaOyTTA
npaBa (IHIIMX, HDXK CTAH PUHKY), BU3HAYEHMX Ha AaTy HagaHHs. KpiM Toro, cy0’eKT rocnomaproBaHHS
TTOBHHEH BU3HABATH BIUIMBH 3MiH, SIKi 30UIBIIYIOTh 3aTajbHy CyMy CIpPaBEIIHUBOI BAPTOCTI YIOJH, IUIATIX 3a
SIKOIO 3/IIICHIOETHCSI HA OCHOBI aKIIii, a00 K sIKi 3a0e3MeUyr0Th 1HII BUTOIH NepeBary AJIs MpariiBHAKA.

b43 ins 3acTocyBaHHsI BUMOT ITyHKTa 27:

a) SIKIIO 3MiHM 30UTBIIYIOTH CIIPABEUTUBY BapTiCTh HAZAHUX IHCTPYMEHTIB BJIACHOTO KariTany (HAMpUKIaL,
LIUISIXOM 3MEHIIEHHS I[iHM BHKOHAHHA), OIHEHY Oe3locepeqHbO Iepe] Ta Ooapasy IicClsi BHECEHHS
TaKUX 3MiH, TO Cy0’€KT TrOCHOAapiOBaHHS MOBHHEH BpaxyBaTH HaJaHy [OJATKOBY CIIPaBEIJIUBY
BapTICTh TPH OIIHII CyMH, BH3HAHOI 3a IOCIyraMH, OTPUMAHMMH Ha BiIIIKOAYyBaHHSI HAIaHUX
IHCTpyMeHTIB KamiTaiy. /logaTkoBOo HajaHa CHpaBelUIMBa BapTICTh € PI3HHUICI0 MK CIPaBeIJIMBOIO
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BapTICTIO 3MIHEHOTO IHCTPYMEHTa BJACHOTO KalliTaly 1 CHpaBeJIMBOIO BAapTICTIO IEPBICHOTO
THCTpYMEHTA BJIACHOTO KaIliTary, OOMIBI 3 SIKUX OI[IHIOIOTHCS HA JaTy 3MiHM. SIKIIO 3MiHa BilOYBa€eThCS
MIPOTATOM TIepioxy HAOyTTS TpaB, TOIi ONATKOBO HajgaHa CIIPaBEeIJIMBA BApPTICTh BKIIOYAETHCSA JIO
OLIIHKM CYMH, BU3HAHOI 3a IMOCIyraMH, OTPHMAaHMMH IIPOTATOM Iepiofy BiJ JaTh 3MIHM 1O JaTH
HaOyTTA mpaBa Ha 3MIHEHWH IHCTPYMEHT BIIACHOTO KaIliTaily, JOJAaTKOBO IO CYMH, IIO 0a3ye€ThCs Ha
CIpaBeTUBII BapTOCTI MEPBICHUX iHCTPYMEHTIB KaliTaldy Ha JaTy HAJAaHHS, sIKa BU3HAETHCS MPOTATOM
peLTy NepBUHHOTO Nepioay HaOyTTs mpas. SKIo 3MiHa BiAOyBaeThCs MiCHs AaTH HAOYTTs Npasa, TOMI
JIOIaTKOBO HaJaHa CIIPaBe/JIMBA BapTICTh BU3HAETHCS HETaifHO abo MpOTATroM Iepioxy HaOyTTs mpaB
(SIKIIIO TIpamiBHUK IMTOBHHEH BiIPAIIOBAaTH JOIATKOBUI CTPOK [UIS TOTO, OO OTpUMATH Oe33acTepeKHe
IIPaBO Ha Il 3MiHEHI IHCTPYMEHTH BJIACHOTO KalliTaly);

0) TOmIOHMM YMHOM, SIKIIO 3MiHa 30UIBIIYE KUIBKICTh HaJaHUX IHCTPYMEHTIB BJACHOTO KamiTally, TO
Cy0’€KT TOCHOJApIOBaHHA IIOBHHEH BKIIOYATH CHPAaBEIIMBY BapTiCTh IOJATKOBHX HAJaHUX
IHCTpYMEHTIB KaIliTally, OIIHeHWX Ha JaTy 3MiHH, OO OLIHKKA CyMH, BH3HAHOI 3a MOCIyTraMH,
OTPUMaHUMHU SIK BiJIIIKOJYBaHHS 3a HaJaHi IHCTPYMEHTH BJIACHOTO KalliTally, BiJIIOBIJHO 10 BHMOT,
HaBe/ICHUX BHINE B MyHKTI a). Hampmkian, skmo 3MiHa BigOyBaeThCS MPOTIToM Mepioxy HaOyTTs
IIpaBa, TO CIpaBEAINBA BAPTICTh JOJATKOBHUX HAJAHWX IHCTPYMEHTIB KalliTally BKIIOYAE€THCS 0 OLIHKA
CyMH, BHU3HAHOI 3a IOCIyramMy, OTPUMaHHUMH B TEpioj BiJ JIaTu 3MiHM A0 JaTH HaOyTTs mpaBa Ha
JIOAaTKOBUI 1HCTPYMEHT KalliTaly, IO0JATKOBO JIO CYMH, sika 0a3yeThCs Ha CHpaBeUIMBii BapTOCTi
NEePBICHO HaJJaHUX IHCTPYMEHTIB BJIACHOTO KalliTally HA ATy HAJAHHS], SIKa BH3HAETHCS MPOTATOM Tiei
YaCTHUHH MEPBICHOTO Nepioxy HaOyTTs MpaBa, 10 3ATHIIAIAC

B)  AKIIO Cy0’€KT roCHojaproBaHHS 3MIHIOE YMOBH HAOyTTs MpaBa y CIOCIO, skuil 3a0e3reuye mepeBaru
NpaliBHUKOBI, HAIPHKJIAL, LUIAXOM CKOPOYCHHs Iepiony HaOyTTs mpaBa a00 BHIYyYCHHS YMOB
pe3yNIbTaTiB AISTBHOCTI (1HIIWX, HIK CIPUYWHEHUX CTAHOM PUHKY, 3MIiHH B SIKOMY BiZOOpaskaloThCs B
00IiKy BIJIIIOBIJHO JI0 MYHKTH &) BHIIIE), TO, BAKOHYIOUM BUMOTH, BU3Ha4YeHi y myHKTax 19-21, cy0’exT
rOCIIO/IAPIOBaHHS IIOBHMHEH ypaxoByBaTH 3MiHEHI YMOBU HAaOyTTs Mpasa.

b44 Slkmo cy0’eKT rocrnoaproBaHHS 3MIHIOE CTPOKM UM YMOBHM HaJaHMX IHCTPYMEHTIB BJIACHOTO KalliTaly B
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croci0, KUt 3MEHIIye 3arajilbHy CyMy CIpaBeIJIMBOI BapTOCTI YTOAW MPO IUIATiXK Ha OCHOBI akmiit abo X B
iHIIMIA cnoci0, sKkui He 3a0e3Medye nepeBard MpaliBHUKOBI, TO TaKHi Cy0 €KT rOCHOAAPIOBAHHS MMOBUHEH
MPOJIOBXKYBAaTH BioOpaxkaTd B OONIKYy OTpUMaHI MOCIYTH SIK BIAIIKOJYBaHHS 3a HaJaHi IHCTPYMEHTH
BJIACHOTO KalliTaly Tak, HiOM muX 3MiH He Oyio (3a BHHATKOM aHYJIOBaHHA AEAKHX ab0 BCIX HaJaHHX
IHCTPYMEHTIB BIIACHOTO KalliTaly, sKi Tpeba 00JIKOBYBaTH BiNOBITHO 10 MyHKTY 28). Hampukman:

a) KOO 3MiHM TPHU3BOIATH J0 3MEHIIEHHS CIPaBEJIMBOI BApTOCTI HAJAHWX IHCTPYMEHTIB BJIACHOTO
Karitany, OIIHEHUX OE3MOCepeHbO 0 Ta OJpa3y IICHA TAKUX 3MiH, TO Cy0’€KT TOCHOAapIOBaHHS HE
ITOBHHEH BpaxOBYBaTH TaKe 3MCHIICHHS CIIPaBeUIMBOI BAapTOCTI i Mae€ Hajali OIiHIOBATH CyMYy,
BHU3HAHY 3a MMOCIYraMH, OTPUMAHUMH SIK BiJIIKOAYBAaHHS 3a HaJaHi IHCTPYMEHTH BIIACHOTO KaIiTamy,
Ha OCHOBI CIIPaBeIIMBOI BAPTOCTI HAJAHUX IHCTPYMEHTIB BJIIACHOTO KaIliTaay Ha JaTy 1X HaJaHHS;

0) SKIIO 3MIHM NPU3BOJATH JO 3MEHINCHHS KiUJIbKOCTI HaJaHWX TMPaliBHUKOBI 1HCTPYMEHTIB BIIACHOTO
KaIliTary, Take 3MEHIICHHS CIIiJ] BiZoOpakaTH B OOJNIKY sIK aHYJIOBAaHHS YaCTKU HAaJIaHUX IHCTPYMEHTIB
BJIACHOTO KaIiTaiy, BIANOBITHO 10 BUMOT IyHKTY 28;

B) SKIIO Cy0’ €KT TOCIIOIAPIOBaHHS 3MIHIOE YMOBH HAOYTTA IIpaBa y CHOCiO, SAkuil He 3a0e3medye nepeBaru
MPaliBHAKOBI, HANPUKJIAl, 30UIBIIYIOYN Tepio] HaOyTTs MpaBa a0b0 3MIHIOIOYHA YH AOIAI0OYH YMOBH
pe3ysbTatiB AisbHOCTI (1HIII, HDK CIPUYMHEHI CTAaHOM PHHKY, 3MIHH B SIKOMY BiJJOOpa)karoThCs B
00JIIKy BIAMOBIMHO [0 IYHKTY a) BHIIE), TOAI CYO €KT TOCHOJApPIOBAHHS, BHKOHYIOUH BHUMOTH,
BU3HAUYCHI Y IyHKTax 19—21, He NOBHHEH BpaxOBYBAaTH 3MiHEHI YMOBHM HaOyTTs IpaBa.

Omnepanii Mixk cy0’ekTaMH rocnofapiBaHHs 3i CKJIagy IpynM, NmJjaTexi 3a AKUMM 3AiliCHIOIOTbCS Ha
ocHoBi akuii (3minu 2009 p.)

B mynkTtax 43A—43B posrisnaeTrses o0ik omeparliif Mik Cy0’€KTaMH TOCHOJApIOBaHHS 31 CKJIaxy TPyIH,
IUTATDK 32 SIKAMH 3/1HCHIOETBCS HAa OCHOBI aKIliif, B OKpeMoMy abo iHAWBigyanbHHX (iHAHCOBHX 3BiTax
KOKHOTO cy0’ekTa rocmojapioBanHsi. B myHkrax b46-b61 o0roBoproerbcs, sIK 3aCTOCOBYBATH BHMOTH,
BUKJa/IeH] B myHKTax 43A—43B. Sk 3a3Haueno B myHkTi 4317, onepanii Mk cy0’€KTaMu TocroaproBaHHs 3i
CKJIagy TPYIH, IJATIX 3a SKUMHU 3MIHCHIOETHCS Ha OCHOBI aKIii, MOXYTh MaTH MICIe 3 PI3HHX NPHUYNH,
3aJIeXXHO BiJ pakTiB Ta 00cTaBuH. TOMy HaBeAEHMI HMXKYE PO3IIISL HE € BUYEPITHUM 1 Iepeadadae, Mo KOJIH
Cy0’€KT TOCHOAAPIOBAHHS, III0 OTPUMYE TOBapu abo IOCIYrH, HEe Mae 3000B’s3aHHS 3JIHCHUTH IUIATDK 32
III€I0 OMepaiielo, TO Omepalis € BHECKOM BIACHOTO KaIliTaly MAaTEepUHCHKOI KOMMaHii y JOoYipHE
MiAIPUEMCTBO, HE3aJIEKHO BiJ] OyAb-IKUX YToJ PO TUIATIX BCEPEIUHI TPYIIH.
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Xoua y po3risiji, BUKJIAJICHOMY Jai, HIEThCS TOJOBHUM YHMHOM IIPO OMEpallil 3 MpaimiBHAKAMU, BiH TaKOXK
CTOCYETHCSI TTOMIOHUX OTeparliii, TIaTiK 3a SIKAMHU 3IIHCHIOETHCS Ha OCHOBI akilii, 3 TOCTav4aJbHUKaAMU
TOBapiB abo TOCHYr, fAKi HE € MpalliBHUKaMH. YTOoJa MK MAaTEepHHCHKOIO KOMIIAHIEI Ta 11 JOUipHIM
MiANPUEMCTBOM MOXE BHMAaratd, o0 IOYipHE MiJIPUEMCTBO 3aIUIaTHIO MATEPHHCHKIM KOMIaHii 3a
HaJlaHHSA IHCTPYMEHTIB BIACHOTO KalliTaly NpalliBHUKaM. Y BHKIAJCHOMY Jali OOTrOBOpeHHI He
PO3TIIIAETHCS, IK OOTIKOBYBATH TaKy yroXy MO IDIATiX BCEPEINHI TPYIIH.

Ilpu 3milicHeHHI omepariii MiX Cy0’€KTaMH TOCIIONApIOBAHHSA 31 CKIQAy TPYIH, IUIATDK 33 SKAMHA
3IIMCHIOETBCSI HA OCHOBI aKIid, SK MNPaBWJIO, CTHKAIOTHCS 3 YOTUpMa NHUTAHHAMH. {18 3pydHOCTI Y
HaBEJICHUX Jajll MPHKJIaLax i MUTaHHS PO3TJBIIAIOTHCS 3 MOy MaTepHHCHKOI KoMmaHii Ta ii Jo4ipHbOro
M ATIPHEMCTBA.

Yroau npo nmJjaTi:k Ha OCHOBi aKIiif 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOI0 KamiTaxy cy0’ekTa
rocrnoJaproBaHHsA

b48 Ilepuie nuTaHHs — 1e SK CIif OOJIKOBYBATH HACTYIHI ONeparii 3 BUKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO

b49

b50

Kamitany cy0’ekTa roCroJaploBaHHs: SIK TakKi, IUIATDK 32 SIKMMU 31HCHIOETHCS 3 BUKOPUCTAHHSM BJIACHOTO
KaIliTaly, 99 SK TaKi, IIaTLK 3 SIKAMH 3IHCHIOEThCS 3 BUKOPHUCTAHHSIM TPOIIOBHX KOIITIB, BiATIOBIAHO 10
BuUMoOT 11oro MC®3:

a)  cyO’eKT rocrojapioBaHHsS HaJae CBOIM NpalliBHUKaM IpaBa Ha CBOi IHCTPYMEHTH BJIACHOTO KalliTay
(HampuKIIa/, ONLIOHM Ha aKMii), 1 pu HbOMY abo BHpIilIye, a00 BUMYIICHHH KYNMUTH IHCTPYMEHTH
BJIACHOTO KamiTadny (TOOTO BIAacHI BHKYIUICHI aKIii) y IHIOIOI CTOPOHH, MO0 BHKOHATH CBOI
3000B’3aHHS Nepe]] MpaliBHUKaMH; Ta

0) mnpauiBHUKH Cy0’ €KTa TOCIIOJapIOBaHH OTPUMYIOTH IIPaBa Ha IHCTPYMEHTH BJIACHOTO KariTally cy0’ekTa
rOCHOJapIOBaHHs (HAIPHKJIIAJ, OMIIIOHH Ha aKIio) ado Bl caMoro cy0’€KTa ToCIoIapioBaHHs, a00 Bix
HOro aKilioHepiB, 1 aKklioHepU Cy0’€KTa TOCIOJapIOBaHHS HaJalOTh HEOOXIJHI IHCTPYMEHTH BJIACHOTO
KariTany.

Cy0’€eKT rocmoaproBaHHs 00JIIKOBY€ OIeparlii, MiaTixk 3a SKAMH 311HCHIOEThCS HAa OCHOBI aKIlii, i 3a SIKUMHU
BiH OTPUMY€ TIOCIYTHU K KOMITCHCAIIil0 3a CBOi iHCTPYMEHTH BIIACHOTO KAITiTANy SIK TaKi, IUIATK 32 SKAMH
3OIMCHIOETBCS 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIACHOTO Kamitanmy. lLle ITOJOXXeHHS 3aCTOCOBYETHCS
HE3aJIe)KHO BiJl TOTo, 4YM CyO0’€KT TroCHOAapCTBa BUpIIIye caM, Yd BiH BUMYIICHHH KyMyBaTH TakKi
IHCTPYMEHTH BJIACHOTO KalliTaly B iHIOIOI CTOPOHH, 00 BHUKOHATH CBOi 3000B’s3aHHS Mepen CBOIMH
NpaniBHAKaMH 33 YroJOI0 Mpo IUIATK Ha OCHOBI akuid. BOHO TakoXk 3acTOCOBYETBhCS HE3AJIEKHO BiX TOTO,
Eil

a)  mpaBa MpalliBHUKA Ha IHCTPYMEHTH BJIACHOTO KaliTanxy Cy0’e€KTa rOCIoAaproBaHHs Oy/M HaJaHi CaMHM
cy0’€KTOM TrOCTIOZAPIOBAHHS, YH MOTO aKI[iOHEPOM
(akmionepamu); abo

0) yroJa mpo IUIATK HA OCHOBI akimiid Oyja yKiajgeHa caMuM Cy0’€KTOM TOCIOJapIOBaHHS YU HOTO
aKI[iOHEpOM (aKIiOHEepaMu).

SIkiio akimioHep Mae 3000B’si3aHHS 3AIHCHUTH IUIATIK 3a OMNEpAIi€l0 3 MpaliBHUKAMU CBOrO 00’€KTa
IHBECTYBaHHS, TO BiH HaJa€ IHCTPYMEHTH BIIACHOTO KaIliTaly CBOTO 00’€KTa iHBECTYBaHHS, a HE CBOI BJIACHI.
ToMmy, Km0 HOro 00’€KT IHBECTYBaHHS HAJICKHUTH JO Ti€l )X TPYNH, MO0 W akIiOHEep, TO, BIAMOBIIHO IO
nyHKTy 43B, aKifioHep OIliHIOE CBOE 3000B’sI3aHHS IS BiZOOpaKeHHS Y CBOIX OKpeMHX (DiHAHCOBHX 3BiTax
BiJITIOBIZTHO JI0 BHMOT, III0 3aCTOCOBYIOTHCS JO OTIEPaIliif, TUTaTiX 3a SKUMU 3IHCHIOETHCS HA OCHOBI aKIliif 3
BUKOPHUCTAHHSIM TPOIIOBHUX KOIITIiB. Y KOHCOJIJOBAaHUX (hiHAHCOBHX 3BITaX TakKi 3000B’s3aHHS OLIHIOIOTHCS
BiJIMTOBIHO IO BUMOT, IO 3aCTOCOBYIOTKLCS JIO OTEpalliii, TUIaTix 3a SKUMHU 3A1HCHIOETHCSI HA OCHOBI aKIlid 3
BUKOPHCTAHHSAM 1HCTPYMEHTIB BIIaCHOTO KaIliTaly.

Yroam mnpo miaTixk Ha OCHOBi akuiii 3 BHKOPUCTAHHAM IHCTPYMEHTIB BJIACHOTO KamiTajay
MATEPHHCHKOI KOMIAHIT

B51 [pyre muTaHHSA CTOCY€TBCS OIEpamid, IJIATiX 3a SIKUMH 3IHCHIOETHCS Ha OCHOBI aKmid, MiX aBoMa abo

Bb52

O1TBIIOI0 KUTBKICTIO Cy0’€KTiB rOCHOJApIOBAHHS OAHI€l TPYNM 3 BUKOPHUCTAHHSIM IHCTPYMEHTIB BIACHOTO
Kamitany iHmoro cy0’ekTa TOCHOJAprOBaHHS 31 cKiaxy rpynu. Hanpukiazx, npamiBHUKH TOYipHBOTO
MiMPUEMCTBA OTPUMAalM IIpaBa Ha IHCTPYMEHTH BJIACHOTO KalliTaly CBOE€l MaTEpHHCHKOI KOMMaHii sIK
KOMIIEHCAITiIO0 3a TIOCIYTH, HaJlaHi TOYipHbOMY MiPUEMCTBRY.

OTxe, pyre MATaHHSA CTOCY€ETHCS TAKUX YTOJ PO IUIATK HA OCHOBI aKIIii:
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a) MaTrepUHChbKa KOMIIaHIs HaJa€ MpaBa HA CBOI IHCTPYMEHTH BJACHOTO Karitamy Oe3mnocepesHbo
TIpariBHUKaM CBOTO JIOYipHBOTO ITiJIPUEMCTBA: MaTepPUHChKA KOMIIaHis (2 HE DOYipHE MiAPHUEMCTBO)
Mae 3000B’s3aHHS 3a0e3MMEeYUTH TPAIiBHUKIB TOYIPHHOT'O IMIANMPHEMCTBA THCTPYMEHTaMHU BIACHOTO
Karitany; Ta

0) JOdipHE MiANPUEMCTBO HajJae MpaliBHUKAaM IpaBa Ha IHCTPYMEHTH BJIACHOTO KaIliTaly MaTepHHCHKOI
KOMMaHii: JOYipHE MiANPHUEMCTBO Ma€ 3000B’sI3aHHS 3a0€3MEYNTH CBOi MPAIiBHUKIB iHCTPYMEHTaMHU
BJIACHOTO KaITiTalTy.

Mamepuncerka xomnanis Hadae npasa Ha €800 IHCMPYMEHMU 6IACHO20 KANIMALY NPAYIGHUKAM CB020
OdouipHbo2o nionpuemcmea (nynkm 552 (a))

JodipHe miANPUEMCTBO HEe Mae 3000B’S3aHHS HaJaTH IHCTPYMEHTH BIIACHOTO KalliTaly MaTepHHCBHKOI
KOMIIaHii CBOiM mpaimiBHHKaM. ToMy, BiIMoBigHO a0 myHKTY 43b, modipHE mignIpHEMCTBO OILIHIOE ITOCIYTH,
OTpHMaHi BiJ CBOIX NpAIliBHUKIB, 32 BUMOTaMH, IO 3aCTOCOBYIOTBCS O OIEpalliidf, IIaTiK 3a SKUMHA
3IIMICHIOETBCSI HA OCHOBI aKIii 3 BUKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO KarliTally, 1 BU3HAE BiJIIOBiIHE
301IBIIECHHS BIACHOTO KaIiTaly SIK BHECOK MaTepUHCHKOT KOMIIaHii.

b54 MarepuHcbka KOMIaHisi Mae 3000B’s13aHHS 3MIHCHUTH IUIATX 32 ONEpaLi€lo 3 MpaliBHUKAMHU J04ipHBOTO

MiATIPHEMCTBA, HAIAI0OYM CBOI IHCTPYMEHTH BJACHOTO KamiTamy. Tomy, BiamoBimHO mo myHKTY 43B,
MaTepuHChKa KOMIIaHis OILIHIOE CBOE 3000B’sI3aHHS 32 BUMOTaMH, 1110 3aCTOCOBYIOTHCS JI0 OIepallii, miaTix
3a IKUMU 3IHCHIOETHCS HA OCHOBI aKI[iif 3 BUKOPUCTAHHAM 1HCTPYMEHTIB BJIACHOTO KaIliTaly.

JlodipHe MiANPUEMCTBO HaJla€ CBOIM MpalliBHUKaM IpaBa Ha IHCTPYMEHTH BJIACHOTO KaIliTaly MaTepHHCHKOT
kommaHii (myHKT B52(6))

B55 Ockinbky 1o4ipHE MIANPUEMCTBO HE BiJIOBIAE JKOIHIA 3 YMOB, BKa3aHUX y MyHKTi 43b, BoHO 00nikoBy€

b56

OTepallifo 3i CBOIMU TpaliBHUKAMU SIK TaKy, IUIATIK 3a SIKOKO 3/IMCHIOETHCS 3 BUKOPHUCTAHHSIM TPOIIOBUX
KoIITiB. LIsI BMMOTra 3aCTOCOBYETHCS HE3AJICIKHO BiJl TOTrO, SIKHM YHUHOM JOYipHE MiAMPHEMCTBO OTPHUMYE
IHCTPYMEHTH BJIACHOTO KaIliTaly MAaTCPHUHCHKOI KOMIIAHIT JUIs BUKOHAaHHS CBOIX 3000B’s3aHb Hepen
TpaIliBHUKAMH.

Yroau npo miarti:k Ha OCHOBI aKLili 3 BUKOPUCTAHHAM I'POLIOBUX KOLUTIB HA KOPUCTHb NPALiBHUKIB

Tpere mnuraHHs — Le SK CyO’€KT TOCHOJApIOBAaHHS], IO OTPUMYE TOBapd abo TOCIYrH BiI CBOIX
MOCTa4YaJbHUKIB (y TOMY 4YHCII MpaliBHHKIB) Ma€ OOJIKOBYBAaTH yrogu IMpo IUIATDK HA OCHOBI akIii,
PO3PaxXyHKH 3a SIKUMH 3IiHCHIOIOTHCS 3 BUKOPHCTAHHSAM TPOLIOBHX KOIITIB, KOJH Cy0’€KT rOCHOAAPIOBAHHS
caM He Ma€ HiSIKOTO 3000B’si3aHHS 3[IMCHIOBATH HEOOXiTHI IUIATeXi CBOIM IOCTadalbHHKaM. Hampukmam,
pO3IIISTHEMO Taki Yroja, y SKHX MaTepUHCbKa KOMIIaHig (a He caM Cy0’€KT TOCIOJapIOBaHHS) Mae
3000B’s13aHHS 3/IIICHIOBATH HEOOXiIHI IPOIIOBI IJIaTEXI MpamiBHUKAaM Cy0’€KTa TOCIIoIaprOBaHH:

a) MPaIiBHUKU Cy0’€KTa TOCHOAAPIOBAHHA OTPHUMAIOTh TPOIIOBI IDIATEXi, IO IMPHB’sA3aHI J0 MIHU
IHCTPYMEHTIB HOT0 BIACHOTO KaITiTaly.

0) MPAaLiBHUKKA Cy0’€KTa TOCHOJAPIOBAHHS OTPHUMAIOTh TPOIIOBI IUIATEXKI, MO MPUB’SI3aHI 10 I[iHH
IHCTPYMEHTIB BIIACHOTO KaIliTaTy HOTO MAaTepPUHCHKOI KOMITaHil.

B57 HodipHe mianpueMcTBO He Mae 3000B’s13aHHS 3/IIHCHIOBATH IUIATIK 32 OIMEpAIli€lo 31 CBOIMH IpaIliBHUKAMHU.

ToMy modipHE MiIIPUEMCTBO OOJIKOBYE TaKy OIEpAIlif0 31 CBOIMH IPAliBHUKAMU SK OIEpPaIilo, TIATiK 3a
SIKOIO 3JIIHCHIOETHCS 3 BUKOPUCTAHHSAM IHCTPYMEHTIB BJIACHOTO KaIliTanly, i BU3HAE BiJIOBiJHE 301IbIICHHS
BJIACHOTO KaliTaiy siK BHECOK CBOEI MaTepuHChKOI KommaHii. J[oyipHe mignpHeMCTBO NMEPEOLHIOE BapTiCTh
orepanii y momamemoMy Juisl Oynb-sIKMX 3MIH BHACHiJIOK HEPUHKOBHX YMOB HQJaHHS IIpaB, MO He
BUKOHYIOTBCSI, BIAMOBIIHO g0 mMyHKTiB 19-21. Ha BigmiHy Bif I[bOT0 MigXOMy, JJIS IJICH KOHCOJIJOBaHOT
(hiHaHCOBOI 3BITHOCTI TPy OTIEPALlisl OLIHIOETHCS K TaKa, IIATIX 32 SIKOIO 3/IIHCHIOETHCS] Ha OCHOBI aKIIii 3
BUKOPHCTAHHSM T'POIIOBHUX KOILTIB.

B58 Ockinbky MaTepUHChKa KOMIIaHIS Ma€ 3000B’sI3aHHS 3MIHCHUTH IUIATIX 32 ONEpAIli€l0 3 MpaliBHUKAMH, 1

b59
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KOMIICHCAI[I€}0 € TPOIIOBI KOIUTH, TO MaTepPHHChKAa KoMIaHis (i KOHCOJiOBaHA Tpyma) OILIHIOE CBOE
3000B’s13aHHS 33 BUMOTaMH, III0 3aCTOCOBYIOTHCS JIO OTEpaIliid, MiIaTik 3a SKUMH 3IIIHCHIOETHCS Ha OCHOBI
aKI[i} 3 BAKOPUCTAHHSM I'POILIOBUX KOUITIB, SIK 3a3HaY€HO B ITyHKTI 43B.

IlepeBenenns npaniBHUKIB Bil 0AHOr0 Cy0’€KTa rocloJaprOBaHHs 3i CKJIAAy IPyNH A0 iHIIOro

UeTBepTe MUTaHHS CTOCYETHCS YTOJl TPYIH MPO ATk Ha OCHOBI aKIIiH, SKi OXOTUTIOIOThH MPAIiBHUKIB OiJIbIII
HDK OIHOTO Cy0’€KTa rOCHoZapioBaHHs 31 CKiaxy Tpymu. Hampuxiam, MaTepuHChKa KOMITaHIS MOXKEe HaJaTH
npaBa Ha CBOI IHCTPYMEHTH BJIACHOTO KalliTajly HpaliBHUKaM CBOiX JOYIpHIX IJNPHEMCTB, 32 yYMOBH
NPOJIOBXKEHHS. HaJaHHSA IOCIYT TPYI INPOTSArOM BHU3HA4YEHOTro Iepiony. IIpamiBHHK OJHOTO JOYipHBOTO
MiATIPIEMCTBA MOXKE TEPEUTH MPAIFOBATH 0 IHIIOTO IOYipPHBOTO MiANPHEMCTBA MPOTATOM BH3HAYEHOTO
nepiogy HaOyTTs npaBa 0e3 3MiHM IpaB IPAaIliBHUKA HAa IHCTPYMEHTH BIACHOTO KaliTaly MaTepHHCBHKOI
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KOMITaHii 3a NMEpBICHOIO YroJI0I0 NPO IUIATK HA OCHOBI akuid. SIKIIo novipHI mignpHeMCTBa HE MalOTh
3000B’s13aHHS 3AIHCHUTH TUIATIXK 32 OTIEpAIli€El0 Ha OCHOBI aKIliii 31 CBOTMH MpaIliBHUKaMH, BOHH 00JIIKOBYIOTh
il Ik omepartito, TIATK 32 KOO 3IHCHIOETHCS 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIacHOTO Kamitary. KoxHe
JIOYipHE MIANPHEMCTBO OLIHIOE TOCIYTHM, OTPHMaHi BijJ NpaliBHUKA, Ha OCHOBI CIIPaBeJIMBOI BapTOCTI
IHCTPYMEHTIB BIIACHOTO KalliTaly Ha [aTy, KOJH IpaBa Ha TaKi IHCTPYMEHTH BJACHOTO KaIliTamy OyiH
TIEPBICHO HaJaHI MAaTePHHCHKOIO KOMIIaHI€IO0, K BH3HaueHO y JlomaTky A, BpaXxOBYIOUM YAaCTHHY IEPiogy
HaOyTTs IpaB, Ky NPalliBHUK IIPOIPAIIOBAB Y KOKHOMY J04ipHEOMY IiIIPUEMCTBI.

B60 Sxmo mowipHE mianpreMcTBO Mae 3000B’3aHHS 3MIMCHUTH IDIATIX 32 OIEpAIli€lo 31 CBOIMH INpamiBHUKaMHU
IHCTPYMEHTaMH BJIACHOTO KAaIliTaXy CBO€] MaTEpHMHCHKOI KOMIIaHil, TO BOHO OONIKOBY€E TaKy OIEpaIiiio sK
orepariifo, IUIATDK 3a SIKOK 3IIHCHIOETBCS 3 BHKOPUCTaHHSAM TIpoOIIOBHX KomrTiB. KokHe nouipHe
HiANPUEMCTBO OIIHIOE OTPUMaHI IOCIYTM Ha OCHOBI CIIPAaBEAJIMBOI BAapTOCTI IHCTPYMEHTIB BJIACHOTO
KalliTaly Ha ATy HaJaHHS [IPaB, BPaXOBYIOUH YaCTUHY Iepioxy HaOyTTs IpaB, SIKy MPaIliBHUK IPOIIPAIIOBAB
Yy KO)KHOMY JOYIPHBOMY MiAIPUEMCTBI. J[0 TOTO X, KOKHE JIOYipHE MiAMPUEMCTBO BU3HAE OYJb-AKY 3MiHY
CIpaBeUIMBOI BapTOCTI IHCTPYMEHTIB BJIACHOTO KalliTally NPOTSArOM TMepiojy CIyXOM NpaliBHUKA Y
KO>)KHOMY TOYipHBOMY HiIIPHUEMCTBI.

b61 Takmii npauiBHUK, Hicisl MEPEBEJCHHS 3 OJHOTO Cy0’€KTa rOCHOAAPIOBAHHs 31 CKJIQJy TPYIH A0 IHILIOTO,
MOX€ HE BUKOHATH SIKOICh YMOBHU HaOyTTs MpaB, OKPIM YMOBH PUHKOBOI yMOBH, SIK BU3Ha4eHO y JlomaTky A,
HANpHUKIa], NPAliBHUK 3BUIBHAETBCS 3 TPYIH IO 3aBEPLICHHS Iepiogy CIyXOu. Y TakoMmy BHIIQIKY,
OCKIJIBKA YMOBOIO HaOYTTS TpaB € CiIyx0a B TPyIli, KOKHE JOUYipHE MIANPHEMCTBO KOPUTYE CyMy, paHille
BU3HAHY CTOCOBHO IIOCJYT, OTPUMaHUX BiJl MpalliBHUKA, 32 IPUHLIUIIAMH, BUKIaJeHUMH y myHKTI 19. OTxe,
AKIIO HaOyTTs NpaBa Ha IHCTPYMEHTH BJIACHOTO KamiTaly, HaJaHi MaTEpPMHCHKOIO KOMIIAHI€I0, He
BinOyBa€eThCS Uepe3 Te, IO MPAIiBHAK HE BHKOHAB YMOBH HaOyTTs IpaB, OKPIM PHHKOBOI YMOBH, TO HisfKa
CyMa He BU3HAETHCS HA KyMYJISITHBHIN OCHOBI 3a HOCIYT'H, OTPHMaHi BiJI TAKOTO MpalliBHUKA, Y (iHAHCOBIH
3BITHOCTI OYIb-KOTO Cy0’€KTa TOCIOAAPIOBAHHS 31 CKJIAy TPYITH.
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