MCBO 28

MixHapoaHuii cTaHAAPT 0yXrajaTepcbKoro ooJiky 28

Ineecmuuii ¢ acouitiosani ma cniibHi RIONPUEMCMEA

Meta

1 MeTa nb0Oro cTaHgapTy — BH3HAYMTH NOPSAOK 00.iKy iHBecTHLili B aconilioBaHi minnmpmemcrBa Ta
BCTAHOBUTH BHMOI'M W00 3aCTOCYBAHHSI MeTOAa y4acTi y Kamitani mpu oOjiky iHBecTHuniii B
acouiiioBaHi Ta cnijibHI mignmpueMcTBa.

Cdepa 3acTocyBaHHs

2 Ileii CTtaHaapT 3acTOCOBYEThCH yciMa cy0’€KTaMH rocrnoJaploBaHHS, fAKi € iHBecTopaMu, 10 MAalOTh
CHiTbHUI KOHTPOJIb HA/T 00’ €KTOM iHBeCTYBaHHS 200 YHHATH CYTTEBUIA BIJIUB HA HHOTO.

BusHauenus

3 TepMinu, 110 BHKOPHCTOBYIOThCS B IIbOMY CTAHAAPTI, MAIOTh TAaKi 3HAYCHHS
Acouiitosane nionpuemcmeo — ue cyd’€KT rocnoapoBaHHs, HA AKUIl iIHBeCTOP Ma€ CyTTEBMIi BILINB.

Konconioosana ¢inancosa 3e6imunicms — ue ginancona 3BiTHiCTb rpynu, y sikiii akTHBH, 3000B’sI3aHHA,
BJACHMII KamiTaj, A0Xig, BUTPaTH Ta IPOLIOBi NMOTOKH MATePHMHCHKOro miampueMcrBa Ta iioro
A04YipHIX MiANPUEMCTB MOAAIOTHCH AK AKTUBH, 3000B’SI3aHHS, BJACHMN KamiTaJ, A0Xil, BUTPaTH Ta
TPOLIOBi NOTOKHU €IMHOT0 €KOHOMIYHOI0 cy0’€KTa rocnoJaploBaHHs.

Memoo yuacmi ¢ kanimani — ue Merox o0JiKy, 3a SIKUM iHBeCTHLiI0 MEpPBiCHO BU3HAKTH 3a
co0iBapTicTIO, 2 MOTIM KOPUTYIOTH BilMOBIAHO 10 3MiHU YACTKH iHBeCTOpa B YHCTHX aKTHBaX 00’€KTa
iHBecTyBaHHA micasi npuadanHsa. IIpudyTok umM 30MTOK iHBecTOpa BKJIIOYAE YacTKy iHBecTOpa B
npuldyTKy 4M 30MTKY 00’€KkTa iHBeCTyBaHHS, a IHIIMI CyKYNHMIl J0XiX iHBecTOpa BK/INOYa€ HOro
YacTKYy B iHIIOMY CYKYNHOMY 10X0/i 00’€KTa iHBeCTyBaHHS.

CriibHe MiANPHEMCTBO —1ie CHJIbHA TiSIbHICTH, MPH AKIiH CTOPOHH, AIKi MAIOTH CHUILHHI KOHTPOJIb
Ha/l JisVILHICTIO, MAIOTh NMPABO HA YACTKY B YHCTHUX AKTUBAX MiANpueMcTBAa.

Cninvna dianvricme — 1e AiAVIBHICTb, HAJ AKOI0 JBi 2060 OLIbINA KIJBLKICTH CTOPIH MalTh CHiTbHUI
KOHTPOJIb.

CninvHuit KOHMpPOIL — Ue Y3roJKEHUH KOHTPAKTOM PO3MOALT KOHTPOJII0 HA/L NisUILHICTIO, SIKMIi iCHY€
JIMIIIEe TOMi, KOJH PillleHHS MPO 3HAYYINi BUIU TiSIJIbHOCTI BUMATal0Th OJHOCTAHHOI 3r0AN CTOPiH, MiK
SIKUMH PO3MO/IijIeHO KOHTPOJIb.
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Yuacnuk cninonozo nionpuemcmea — cTopoHa CHiIBHOTO MiANPHEMCTBA, IKA MA€ CHiITbHUN KOHTPOJIb
HA/l TAKHM CHIIBHUM HMiANPHEMCTBOM.

Cymmeeuii éniueé — e TOBHOBAa)KEHHS1 OpaTH ydYacThb y NPHIHATTI pimens 3 ¢inaHcoBoi Ta
onepauiiiHoi MoJiTHKH 00’€KTa iHBeCTYBaHHS, aje He KOHTPOJb YM CHUILHMI KOHTPOJb TaKHX
MOJIITUK.

4 Bkazani gani tepminu BusHadeHi B myHKTI 4 MCBO 27 "Oxkpema ¢inancosa 3BiTHiCTE" Ta y JlomaTtky A 1o
MC®3 10 "Kownconioosana ¢hinancosa 3eimuicms” Ta BXHUBAIOTHCS y LBOMY CTaHIApTi y 3HAYCHHI,
BkazaHoMy y THX MC®3, y sIKMX BOHU BHU3HAYEHI:

* KOHTpOIIb 00’€KTa iHBECTYBaHHS
* rpymna
* MaTepHHCHKE MiANPHEMCTBO

* okpema (hiHAHCOBA 3BITHICTh

* JOYipHE MiANPHEMCTBO.

CyTTeBuii BIJIMB

5 Skmio cy0’€eKT rocromapioBaHHS BOJIOJIE MpPsMO abo oIocepeaKoBaHo (depe3 JovipHi mignpuemctsa) 20
BiJICOTKaMH a00 OLITBIIOI0 KIJIBKICTIO BiICOTKIB ITpaB TOJIOCY B 00’ €KTi iHBECTYBAHHS, TO MPHITYCKAETHCS, M0
cy0’€KT TOCTIOJIapPIOBAaHHS MAa€ CYTTEBHM BILTUB, JOKH HE OyJie 4iTKO JOBEJIEHO MpoTuiiexkHe. HaBmaku, sKio
Cy0’€eKT TOCHOAAaPIOBAHHS BOJIOMIE (TMIPSIMO a00 OMOCEPEAKOBAHO Yepe3 JOUipHI MiJIPUEMCTBA) MEHIIE HiX
20 BiZICOTKaMH IIpaB TOJIOCY B 00’ €KTI IHBECTYBaHHS, TO MPHUITYCKA€ThCs, IO el cy0’€KT rocrolapioBaHHs
HE Ma€ CYTTE€BOTO BIUIMBY, TOKH HAasABHICTH TAKOTO BIUIMBY HE Oy/e YiTKO IOBeNeHa. SKIIO iHMNH iHBECTOP
Ma€ CyTTEBE BOJIOAIHHSA ab0 BOJIOIIE€ YAaCTKOH OIIBIIOCTI, TO 1€ HE OOOB’SI3KOBO € IMEPEIIKOI0I0 s
Cy0’€KTa TOCIIOJIAPIOBAHHS MaTH CYTTEBHUH BILJIMB.

6 SIk mpaBuUIIO, CBiAYEHHSIM HAsSBHOCTI CyTTEBOTO BIUIMBY CyO’€KTa rOCHOAAPIOBAHHS € OAWH YM JIEKUIbKa
TakuX (PaKTiB:
a) MIPEACTaBHUIITBO B Pajii AUPEKTOPIiB 00 B aHATOTIYHOMY KEPIBHOMY OpraHi 00’€KTa iHBECTYBaHHSI;
0) yuyacTh y nporuecax po3poOKH MOJITHKH, Y TOMY YUCII y4acTb y IPUUHSATTI pillieHb MOA0 AUBiAEHIIB a00
IHIIMX BHUILJIAT;,

B) CYTTEBI omepaii Mixk cy0’eKTOM rocrnogaproBaHHs Ta oro 00’ €KTamMu iHBECTYBaHHS,
T) 0OMiH yIpaBIiHCHKHM TEpCOHANoM; abo
T) HaJIaHHSI HeoOXiIHOT TexHIUHOT iH(popMalIii.
7 Cy0’eKT TrOCIO/JApIOBAaHHS MOXXE BOJIONITH BapaHTaMH{, OILIOHAMHM «KOJD» Ha akxuii, OoproBHMMu

IHCTpyMeHTaMH a00 IHCTPYMEHTaMH BIIACHOTO KaIliTaly, sIKi MOXYTh OyTH KOHBEPTOBAHI y 3BHYAWHI aKIIii,
a00 IHIUMH MOAIOHIMH IHCTPYMEHTaMH, 5IKi, y pa3i iX pearizarii abo KOHBEpTyBaHHS, HAMAAYTh Cy0’ €KTOBI
rOCIOapIOBaHHs J0AaTKOBE MPAaBO rojocy abo 3MEHINATh [IPaBa roJIOCY IHIIOT CTOPOHH II0A0 (PiHAHCOBUX
Ta ONEpaliifHuX MOJIITHK IHIIOro Cy0’€KTa rocrojaploBaHHs (TOOTO MOTEHLIIHI npaBa royocy). [cHyBaHHS
Ta BIUIMB MOTEHLIMHUX MpaB rojocy, siki € 3aiiCHeHnMH abo KOHBEPTOBAaHMMH Ha MOTOYHHI 4ac (B TOMY
YHCIi TOTEHIIHHI TIpaBa ToJIoCy, SIKi Halle)KaTh IHIIOMY CyO’ €KTOBI rOCIIONApIOBaHHS), OEpyThes IO yBaru
i/l Yac OLIHKK TOTO, YM Ma€ Cy0’€KT rOCIOAapiOBaHHs CyTTEBUHM BIUIMB. [loTeHMiNHI mpaBa rojiocy He €
3nificHeHUMH 200 KOHBEPTOBAaHMMHM Ha IOTOYHMH Yac, SIKIO, HANPHKIAJA, X HE MOXKHA peaiizyBaTH abo
KOHBEPTYBAaTH JI0 TICBHOI JaTH B MaliOYTHHOMY YH JIOKH HE BiAOYIEThCS MaOyTHS TOMIsL.

8 OuiHIOIOYM, YM BIUIMBAIOTh TOTEHIIHHI IpaBa TOJIOCY Ha HAsIBHICTh CYTTEBOTO BIUIMBY, CyO’€KT
rOCIIO/IapIOBaHHs HepeBipsie BCi (akTh Ta oOCTaBMHM (BKIIIOYAIOYM YMOBHM peaji3amii HOTEHIIMHUX IIpaB
roJocy Ta OyIOb-iKi iHII KOHTPaKTHI yroIH, SKi PO3TIIANAIOTECS OKpeMo abo pa3oM), IO BILTUBAIOTH Ha
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TIOTEHIIHI MpaBa TOJIOCY, 32 BHHATKOM HaMipiB YIPaBIiHCHKOTO IEpcoHaly abo (iHAaHCOBOI 37aTHOCTI
pearizyBaTy Ui KOHBEPTYBATH TaKi MOTEHIIHHI paBa.

Cy0’eKT TrocnojapioBaHHsS BTpaya€ CYTTEBUH BIUIMB Ha OO0’€KT IHBECTYBaHHS, KOJHM BIH BTpavae
MOBHOBA)KEHHS OpaTH y4acThb y NPUHHATTI pilleHb I0M0 (DIHAHCOBMX Ta ONEPAIiHUX MOJITHK IHOTO
00’exTa iHBeCTYBaHH:. BTpaTa CyTT€BOro BINIMBY MOXKE BimOyBaTHCA 31 3MiHOIO a00 6e3 3MiHH a0COMIOTHUX
YM BiIHOCHHUX MpaB BiacHOCTI. Ile Moxxe BiAOyBaTHCs, HAPUKIIA, SKIIO aCOIIHOBAHE IMiAMPHEMCTBO CTa€
00’€KTOM KOHTPOJIIO 3 OOKY ypsidy, CylOBUX OpraHiB, ajMiHicTpaTopa 4u peryistopa. Lle Takoxx Moxe
BiOyBaTHCS BHACTIIOK KOHTPAKTHOI YTOIH.

MeTop y4acTi B kanitani

10

11

12

13

14

3riiHO 3 METOAOM yuacTi B KaIliTaii, IpH IepBiICHOMY BHU3HAHHI IHBECTHIisl B acouiiioBaHe abo CIijIbHE
HIANPUEMCTBO BU3HAETHCS 32 COOIBApTICTIO 1 3rojioM ii GanaHcoBa BapTicTh 30LIBIIYETHCS 00 3MEHIITYETHCS
JUIS BU3HAHHS YacTKW iHBecTOpa B MpHOYTKYy abo 30MTKy 00’€KTa iHBECTYBaHHS MICIsA JATH MPHIOAHHS.
YacTtka iHBecTOpa B MpHOYTKY ab0 30MTKYy 00’€KTa iHBECTYBaHHS BH3HAETHCA B MPHOYTKY abo 30UTKY
iHBecTopa. BuruiaTu, otpumani Bij 00’€kTa iHBECTyBaHHsI, 3MEHIIYIOTh OalaHCOBY BapTiCTh IHBECTHIII.

KopuryBanus OamaHcoBOi BapTOCTI MOXYTh OyTH HEOOXiTHMMH W TPH 3MiHI MPOHNOPHIHHOI YaCTKU
iHBeCcTOpa B O0’€KTi IHBECTYBaHHS, sKa BHHHMKA€ BiJ 3MiH B IHIINX CyKYIHHX IpHOyTKax 00’ ekTa
iHBecTyBaHHs. Taki 3MiHM BKJIFOYAKOTh 1 3MiHH, 1[0 BHHUKAIOTh BiJl MIEPEOLIHKA OCHOBHHX 3ac00IB Ta BiJ
Pi3HMILI y BalMOTHHX Kypcax. YacTka iHBecTOpa B IMX 3MiHAaX BU3HAETHCS B IHIIOMY CYKYITHOMY NPHOYTKY
iaBectopa (muB. MCBO 1 "llooanus ¢inancosoi 3eimuocmi').

BuzHaHHS 10X0ly Ha OCHOBI OTPHMaHMX PO3IOJUICHUX CyM MOXe He OyTH aJIeKBaTHOIO OLIIHKOIO JI0XO.Y,
OTPUMAHOTO IHBECTOPOM BiJ IHBECTHIi B acoOIiifOBaHE YM CIIIJIbHE ITIPHEMCTBO, OCKUIBKM OTpPHMaHi
PO3TOAINIEHI CyMH MOXYTh OyTH Malo TOB’S3aHAMH 3 pe3yNbTaTaMH MHisUTBHOCTI acoIliifOBaHOTO HYH
criybHOro mianpueMcTBa. OCKUTBKH 1HBECTOP Ma€ CHIJIBHUM KOHTPOJIb HaJ 00 €KTOM iHBECTyBaHHs abo
YUHUTH CYTTEBHH BIUIMB Ha HHOTO, TO IHBECTOP Ma€ 4acTKy y4acTi B pe3yJibTaTax MisuIbHOCTI acOIiifOBaHOTO
YH CHUIBHOTO MiANPUEMCTBA 1, BHACTIJOK I[bOT0, IOXiJ BiJ CBO€ET iHBecTHIii. [HBeCTOp 0OIIIKOBYE 110 YacTKy
y49acTi, po3IMHUPIOI0YH cepy OXOIUIEHHS CBOET (DiHAHCOBOI 3BITHOCTI 1 BKITFOUAIOYH IO HEl YacTKy MPUOYTKY
abo 30UTKy Takoro o0’ekra iHBECTYBaHHS. BHacHiZOK IIbOTO 3aCTOCYBaHHSI Cy0’ €KTOM TOCIIO/apIOBaHHS
MeToJla y4acTi y KariTaii 3a0e3neuye OibmI iHGOpMATUBHY 3BITHICTH HPO YUCTI aKTHBU Ta NPUOYTOK Ta
30MTOK iHBECTOPA.

Koy icHyI0Th NOTEHIII{HI TIpaBa roJiocy 4M iHII MoxinHi GpiHaHCOBI IHCTPYMEHTH, IO MICTSTh TOTEHIIHHI
npaBa ToJocy, TO YacTKa y4acTi Cy0’ €KTa TOCHOAApIOBaHHS B acolilioBaHE UM CIIJbHE MiATPHEMCTBO
BHU3HAYAETHCS BUKIIOYHO HA OCHOBI ICHYIOUMX YacTOK y BIIACHOCTI 1 He BimoOpakae MOXKIIMBOI peanizalii uu
KOHBEPTYBaHHS MMOTEHLIHHUX MPAaB roJIOCy Y IHIIMX MOXiAHUX (DIHAHCOBUX IHCTPYMEHTIB, OKPIM BHIIAJKIB,
KOJIU 3aCTOCOBY€ETHCS MyHKT 13.

3a neskux 0O0cTaBUH Cy0’€KT TOCTIOAAPIOBAHHS Ma€ iCHyIOo4e MPaBO BJIACHOCTI BHACIIZOK OIeparlii, gKa y
JAHWH TIepio]] Yyacy Haja€e WOMy MOCTYII J0 JOXOIIB, ITOB’A3aHMUX 3 YACTKOIO BJIACHOCTI. 3a TaKUX OOCTaBHH
YacTKa, 110 BIIIHOCUTHCS JIO Cy0’€KTa TOCIIOIapIOBaHHs, BU3HAYAETHCS 3 ypaxyBaHHIM (akTHYHOI peaizanii
TaKUX MOTEHIIIMHUX MPaB TOJIOCY Ta IHIINX MOXiMHUX (HiHAHCOBUX IHCTPYMEHTIB, SIKi B JTAHWHA MEPioN Jacy
HA/Ial0Th Cy0’ €KTOBI TOCTIOAAPIOBAHHS JOCTYII 10 JOXOIIB.

MC®3 9 "dinaHcoBi IHCTPYMEHTH" HE 3aCTOCOBYETHCS JI0 YAaCTOK y4acTi B acOLIHOBaHMX Ta CIUIBHUX
MiATIPHEMCTBAX, IO OONIKOBYIOTBCS 32 METOJOM ydacTi B KamiTami. Skmo ¢(iHaHCOBI iHCTPYMEHTH, IO
MICTSITh ITOTEHIIIHHI IIpaBa roocy, MO CyTi B JaHUI Mepiof Yacy HalalOTh JOCTYII JO JOXOMY, OB’ SI3aHOTO 3
YaCTKOIO BJACHOCTI B acOLif{OBaHOMY YW CIIJIBHOMY IJIPHEMCTBI, TO Taki (iHAHCOBI IHCTPYMEHTH HE
Hanexatb 110 cdepu 3acrocyBanag MC®3 9. B ycix iHmMX Bunagkax (iHaHCOBI IHCTPYMEHTH, IO MICTAThH
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MIOTEHII}HI MpaBa rojlocy B aCOIIHOBAHOMY YM CIUIBHOMY HiINPHEMCTBI, OOJIIKOBYIOTBCS BIAIIOBITHO /10
MC®3 9.

14A Cy0'exT rocniofaproBaHHs Takox 3actocoBye MC®3 9 1o iHmmx (hiHaHCOBUX IHCTPYMEHTIB B acCOII{OBaHOMY

15

ab0 CHuTBHOMY TIATIPHEMCTBI, IO SIKOTO HE 3aCTOCOBYETHCS METOJ BIACHOTO KamiTany. Jlo HUX Halexarb
JIOBIOCTPOKOBI CTAaBKH BiJICOTKA, fKi, 110 CYTi, € YaCTUHOIO YMCTHX IHBECTHIIIH Cy0'eKTa roCrolaplOBaHHs B
acorrifiopane abo cmijbHe mianpueMcTBo (auB. myHKTH 38). Cy0'ekT rocnoaproBanHs 3actocopye MCD3 9
JI0 TaKWX JIOBIOCTPOKOBHX CTaBOK BiZICOTKa, IEpII HIX 3acTocyBaTW HMyHKT 38 Ta myHktn 40-43 nporo
Cranpaprty. 3actocoByroun MC®3 9, cy0'ekT rocmomaproBaHHS HE BPaXxOBY€ OyIb-IKHX KOPHUTYBAaHb IO
0aaHCOBOI BapTOCTI JOBIOCTPOKOBHX CTaBOK BIJICOTKA, SIKI BUHUKAIOTh BHACIIAOK 3aCTOCYBAHHS I[HOTO
Crangapry.

OxpiM BHIIAAKIB, KOJU iHBECTHUIlisS a00 YacTWHA IHBECTHIIl B acolilioBaHe a00 CIIIbHE MiIIPHEMCTBO
KIacu(iKyeTbes K yTpUMYyBaHa Ui Mponaxy Biamosimao 1o MC®3 5 “Henomouni akmusu, ympumysani
01 npooaxcy, ma npunuxeHa OisAnvhicmy”, THBeCTHIIs a00 OyIb-sKa yTpUMyBaHa YacTKa B 1HBECTHIIIi, HE
kinacu(ikoBaHa K yTpUMyBaHa Ui IPOAaXy, Ma€ OyTH Kiacu(ikoBaHA K HEMOTOYHUIN aKTHB.

3acTocyBaHHA MeToAy y4acTi B KaniTani

16
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18

Cy0'exT TOCIIOIapIOBaHHS, SIKHH Ma€ CIUIBHIA KOHTPOJb HAJ 00’€KTOM iHBECTYBaHHS a00 YHHHUTH CYTTEBUI
BIUIMB Ha HBOrO, Mae OOJIKOBYBaTW CBOIO IHBECTHLIIO B acoLifiOBaHE YM CIUIbHE MiIIPHEMCTBO
3aCTOCOBYIOYM METO]] Y4acTi B KarliTajli 3a BUHATKOM BUI3JKIB, KOJIHM TaKa iHBECTHIIs KBaIi(iKyeTbCs JUIs
3BUILHEHHS BIAMOBIIHO 10 IMyHKTiB 17-19.

3BinbHEHHSA Big 3acToCyBaHHA MeToAy y4acTi B KaniTani

Cy0'exTOBI TOCHOIApIOBaHHS HE MOTPIOHO 3aCTOCOBYBATH METOJ ydacTi B KalliTami J0 CBO€i iHBECTHIIi B
acoliioBaHe 4M CIIUIbHE MiAMPUEMCTBO, SIKIIO CY0 €KT TOCIIOAPIOBAHHS € MATEPUHCHKUM ITiJIPHEMCTBOM,
sIKe 3BUIBHEHE BiJI CKJIaJaHHs KOHCOJII0BaHOi (hiHAHCOBOI 3BITHOCTI BiJIOBIIHO 10 cdepH 3acTOCYBaHHS
3BUILHEHHS, BUKIAJCHOT B MyHKTI 4a) MC®3 10, abo sKI10 HasiBHE BCE HABEICHE Jai:

a) Cy0'eKT TOCIIOIaPIOBAHHS € TOYIPHIM MiJIPUEMCTBOM, SIKE TIepeOyBa€e B MOBHIN BIACHOCTI a00 YaCTKOBIi
BJIACHOCTI 1HIIOTO Cy0’€KTa IOCIIOaplOBaHHS, 1 HOro iHII BJIACHUKH, (B TOMY 4Yucii H Ti,, XTO 3a
IHIMX 0O0CTaBUH HE Ma€ IMpaBa rojocy) Oyiu moiHpOopMOBaHi i He MalOTh 3allepedeHb 0[O0 TOTO, 0
Cy0'eKT rOCOapIOBaHHS HE 3aCTOCOBY€E METOJI yJacTi B KaIiTali;

6) GoproBi iHCTpYMEHTH a0 IHCTPYMEHTH BJIACHOTO KaIliTaly Cy0'€KTa rocroJaploBaHHS HEe 00epTalOThCA
Ha BIIKPUTOMY PHHKY (Ha BITUM3HSHIA uM 3apyOikHIA QoHmOBII Oipxi abo X Ha 1mo3adip>KOBOMY
PHMHKY, B TOMY YHCIIi Ha MICLIEBOMY Ta PEriOHAIbHOMY PHUHKAX);

B) cy0'eKT TrocmofapioBaHHs HE MOJaBaB i He mepedyBae y Mporieci MoJaHHs cBoel (HiHAaHCOBOI 3BITHOCTI 11O
KOMICil 3 HMiHHUX MamnepiB abo J0 IHIIOTO PEeryIATOPHOTO OpraHy 3 METOI0 BHUIYCKY IHCTPYMEHTIB
Oy/1b-SIKOTO KJIacy Ha BIIKPUTHUN PHHOK;

T) KiHIeBe abo OyIp-Ke MPOMDKHE MAaTEPHUHCHKE IiIIPUEMCTBO Cy0'€KTa TOCMONAPIOBAHHS CKIIANAE IS
OTIPIITIOHEHHS KOHCOJIiT0BaHy (piHAHCOBY 3BITHICTH BiAMOBiAHO 10 Bumor MC®3 10.

Sxmo iHBecTHINiS B acoIliiioBaHe UM CIIJIbHE MiJIPHEMCTBO YTPUMYETHCA Cy0’€KTOM TOCIIONApIOBAHHS
(ab0 yTpUMY€EThCSI OIOCEPEAKOBAHO YepPe3 HbOI'0), SIKHii € OPraHi3alli€l0 BEHUyPHOro Kamitary abo maioBHM
(hoHIIOM, TpacTOM 1 MOAIOHUMHU CYO’€KTaMH TOCIIOJIAPIOBAHHS, B TOMY YHCII ITOB’S3aHUMH 3 IHBECTHUI[ISIMU
cTpaxoBuMH (OHAAMH, TO TaKHil Cy0’€KT TOCIIOJAPIOBAHHS MOXE MPUNHSATH PIIICHHS OIHIOBATH TaKi
IHBECTHIIIi 3a CIIPaBeIUIMBOIO BapTICTIO 3 BiIOOpakeHHSIM pe3yNbTaTy HEpPEOIiHKHA y MPUOYTKY 49U 30MTKY
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BianoinHo 10 MC®3 9. Cy6’eKT rocmofapioBaHHs NPUIMaE Take PIillIeHHs] OKPEMO TSI aCOLiHOBAaHOTO Y1
CHUTFHOTO TIANPHEMCTBA TIPH TIEPBICHOMY BH3HAaHHI AacOIIHOBAaHOTO YM CHUIFHOTO MiATIPHEMCTBA.
[Mpuknagom iHBECTUILIHHOTO cTpaxoBoro GoHMy, € GoHI, SKHil 30epiraeTbesi Cy0'€KTOM rOCIIOIAPIOBAHHS, SIK
CTpaxoBi KOHTPAaKTH 3 yMOBaMH MpsMOi ydacTi. J[Jsl IMX BUMAAKIB CTPaxoBi KOHTPAaKTH BKIIOYAIOTh
IHBECTHIIHHI JIOTOBOPH 3 IMCKpELiifHMMH o3HakaMu ydacTi. CyO0'eKT rocromapioBaHHS NMPHUHAMAE PillIEHHS
OKpPEMO TSl KO’KHOTO acOI[ifOBAaHOTO UM CIIUIFHOTO IMiIIPUEMCTBA TIPH IIEPBICHOMY BU3HAHHI acOIiiOBaHOTO
yn crineHoro mignpuemcrsa. (Jus. MC®3 17 CtpaxoBi KOHTPAKTH HIOJO TEPMIHIB, SIKi BUKOPHCTOBYIOThCS
B IIbOMY ITyHKTI, BU3HaYeHUX y 11boMy CTaHapTi.)

SIkmio cy6'eKT rocroaproBaHHsT Mae IHBECTHUINIIO B acOIliifoBaHe MiAMPUEMCTBO, YaCTKA SKOT YTPUMYETHCS
OIMMOCEPEIKOBAHO Uepe3 OpPraHi3allil0o BeHYYPHOT'O KamiTary abo maioBuil (hOHJ, TpacT UM MOAIOHHN Cy0'eKT
TOCIIO/IapIOBAaHHSA, Y TOMY YHCII TIOB’S3aHUH 3 IHBECTHISIMA CTpaxoBHH (OHJA, TO Takuh cCyO'eKT
TOCIIOAPIOBaHHS MOXKE€ NPWUHHATH pIOICHHS OIIHIOBATH TaKy dYacTKy IHBECTHIii B acoliifoBaHe
MIAMPUEMCTBO 3a CIPABEITUBOIO BAPTICTIO 3 BIIOOPaXKEHHSIM Pe3yIbTaTy MEePeoLiHKH y NPUOYTKY Y 30UTKY
BianosinHo 1o MC®3 9, He3anexHO BiJ TOTO, YM YMHHUTH OpraHi3allisi BEHUYpPHOrO Kamitany abo nmaioBuid
¢onz, TpacT un MOAIOHMH Cy0'€KT TOCIIOAAPIOBAHHS, Y TOMY YHCII OB SI3aHUH 3 IHBECTHIIISIMH CTPAXOBHH
(hoHI, CYyTTEBUI BIUIMB Ha iHBECTHUIII0. SIKIO Cy0’€KT rocmoapioBaHHs MpUiMae Take PillieHHs, TO cy0’eKT
TOCIO/IapIOBaHHS Ma€ 3aCTOCOBYBATH METOJH YYacTi y BIACHOMY KarliTaji 10 OyAb-sIKOi PEIITH IHBECTHUIIIT B
acoliioBaHe MiANPUEMCTBO, SIKa HE YTPUMYETHCS Yepe3 OpraHi3alilo BEHUYpPHOTo Kamitary abo maioBuii
¢onz, Tpact yM moAiOHMI CyO0'€KT TOCHOAAPIOBAHHS, y TOMY YHCII ITOB’S3aHi 3 1HBECTHIIISIMH CTPaxoBi
houH.

Kuaacudikanisa inBectuuii sk "yrpuMyBaHoi 11 npoaaxy"

20

21

Cy0'exT rocnogaproBanss 3actocoBye MC®3 5 no iHBecTHIlii a00 YaCTHHY IHBECTHUIIIT B acolliiioBaHe abo
CIUTbHE MIAMPHEMCTBO, sIKa BIIIOBiTae KpUTEpisM UL 11 Kimacudikarmii SK yTpUMyBaHOI UL TPOJAXKY.
Bynpsaky 30epexeHy 4acTKy iHBECTHIIIi B acOIliiioBaHE YM CIUIbHE MiAPHEMCTBO, KA HE Kiacu]ikoBaHa K
yTpUMyBaHa JJIsl MPOJAXy, CIiJ OOJIKOBYBaTH 32 METOJOM Y4acTi B KamiTaji 0 BHOYTTS TakKol 4acTKH,
KJIacu(iKOBaHOI K yTpuMyBaHa Ayl poaxy. Ilicis BUOYTTS cy0’€KT rocroiaptoBaHHs O0JIIKOBY€E Oy IbSKY
30epexeHy JacTKy ydacTi B acolifioBaHOMY a0 CIUTBHOMY HiAmpueMCTBi BignoBigHo 10 MC®3 9, okpim
BUIIA/IKiB, KOJIH 30epeXeHa 9acTKa yJacTi MPOAOBXKye OyTH acoIiiiOBaHUM YU CIUIBHUM IiIIIPHEMCTBOM, 1 B
TaKOMY BHIAJKy Cy0’€KT rOCIOAapIOBAaHHS 3aCTOCOBYE METO/] YYaCTi B KamiTaIi.

Skmo iHBecTHLis ab0 yacTMHA iHBECTHUIl B acomildioBaHe abo CHiUIbHE IIJNPHEMCTBO, SIKI paHilie
cimif OOJIIKOBYBAaTH i3 3aCTOCYBaHHSIM METOAY YYacTi B KalliTali PeTPOCIEKTHBHO, MOYMHAIOYH 3 JAaTH iX
kinacudikamii sk yTpUMyBaHHX A1 ponaxy. PiHaHCOBa 3BITHICTB 3a MEPIOIH, MPOTATOM SIKUX IHBECTHUILIS B
acoriioBaHi KoMmnaHii Kiacu(ikoBaHa sSK yTpUMyBaHa Ul HPOJaXy, MalOThb OyTH 3MiHEHI BiJIIOBIIHUM
YHHOM.

IIpunuHeHHs 3aCTOCYBAHHS METOAY Y4acTi B KamiTaJi

22

Cy0'ekT rocnogaproBaHHsi IPHNHMHAE 32CTOCOBYBATH METOJ Y4YacTi B KamiTaJji, IIOYMHAIOYM 3 [JaTH,
KOJIH fioro iHBecTHLisl mepecTae OyTH acoliloBaHUM a00 CHiTbHUM MiANPHEMCTBOM, a caMe:

a) SIKIIO iHBECTH sl MePEeTBOPIOETHCS Y N0UIPHE NIAMPHUEMCTBO, €y0’€KT roCOAaPIOBAHHS 0
00J1iKOBY€ CBOIO iHBecTHLIIO BinnoBinHo 10 MC®3 3 "06'conanna o6iznecy” Ta MCP3 10
0) SIKIIO 30epeskeHa YacTKA y4acTi B KOJUIIHBOMY aconiiioBaHoMy a0 cijIbHOMY MiANPHEMCTBI
€ (GiHaHCOBUM aKTHBOM, TO CY0'€KT rocrnojapioBaHHs OIiHIOE 30epelkeHy YacTKy ydyacTi 3a
cIpaBeInBoI0 BapTicTio. CnpaBe/yINBY BapTicTIO 30epeskeHOl YaCTKH y4acTi CJig BBaaTH
CIPaBeJINBOI0 BAPTICTIO IPH NePBiCHOMY BH3HAHHI il AK (PiHAHCOBOr0 aKTHBA BilNOBiIHO 10
MC®3 9. Cy0'eKT rocnoaapoBaHHs BU3HAE y NPUOYTKY 200 30UTKY Oyab-AIKY Pi3HHII0 MizK
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i) cipaBeJIMBOI0 BAPTICTIO OyAb-AKOI 30epeikeHol YaCTKH y4acTi Ta OyAb-AKHMH KOIITAMH BiJ
BUOYTTH YaCTHHHM YACTKH Y4acTi B acoliioBaHoMy a00 cnijIbHOMY MiANPHEMCTBI; Ta

ii) 0asaHCcOBOIO BapTicTIO iHBecTHNII Ha JaTy, KoM 0yJ0 NMPUINHEHO BUKOPHCTAHHA MeETOAA
yuacti B KamiTasi.

B) KOJIM CY0’€KT rocrnofapiOBaHHS NPHUIHHIE BHKOPHCTOBYBATH MeTOJ y4acTi B Kamitami, cyd’ekT
rocrnoiapioBaHHs Ma€ 00J1iKOBYBAaTH BCi CyMH, sIKi paHille BU3HABAJNCH B iHIIOMY CYKYNHOMY
A0X0/i y 3B’S13Ky 3 TaKol0 iHBeCTHLI€I0, HA TaKiil caMiii 0CHOBI, sika BUMaraJjacs 0, 1k0u 00’ €kt
iHBecTyBaHHA 0e3mocepeHbO 31iliICHHB BHOYTTSI BillIOBiTHMX aKTHBIB Ta 3000B’s13aHb.

Towmy, skmio mpruOyTOK a60 30MTOK, BU3HAHUI paHile 00’ €KTOM iHBECTYBaHHS Y CKJIAJi 1HIIOTO CYKYITHOTO
JIOXOJY, epeKIacu(pikyeTsCsl y MPUOYTOK UM 30MTOK Biff BHOYTTS BiAIOBIAHUX aKTHUBIB a00 3000B’s13aHb, TO
cy0’eKT rocmoaaproBaHHs nepekiacudikye mpuOyTok abo 30MTOK i3 BJIACHOTO KalliTaly y MpHOyTOK abo
30MTOK (SIK KOPUTYBaHHS BHACIIOK MepekIacudikaii), KOJu NPUIHHAETHCSI BHKOPHCTaHHS METO/a Y4acTi B
Karmitani. Hampuknan, skmo acorifioBane a0o CIiTbHE MiATPHEMCTBO Ma€ KyMYJATHBHI KypCOBi pi3HUII,
MOB’s13aHI 13 3aKOPIOHHOIO TOCIOAAPCHKOI0 ONMHMIECIO, a Cy0’€KT TOCHOAAPIOBAaHHS MPUITHHSIE
BUKOPUCTOBYBATH METOY Y4YacTi B KamiTaji, TO Cy0 €KT rOCHOJapIOBaHHs MEePeKIacu(pikye y IpuOyTOK abo
30MTOK TOH NMPHOYTOK 4YM 30MTOK, SIKMH paHillie OyB BU3HAHUH B IHIIOMY CYKYITHOMY JIOXOAI Y 3B’SI3KY 3
LI€10 3aKOPIOHHOIO TOCIIOIAPCHKOK0 OMHHIICHO.

SIKmio iHBeCTHIS B acouiiOBaHE MiAMPUEMCTBO IIEPETBOPIOETHCS B IHBECTHIIIO Y CIIUIBHE MiAMPUEMCTBO
a0o B IHBECTHLIIS y CHIJIBHE MIAPUEMCTBO MEPETBOPIOETHCS B IHBECTHIIIIO B aCOLIOBaHE ITiIIPHEMCTBO, TO
Cy0’€KT rocro/IaploBaHHs IPOJJOBXKYE 3aCTOCOBYBATH METOJY y4acTi B KalliTajl i He MepeoLiHIoe 30epexeny
YacTKY Y9acTi.

3MiHM YaCTKHU BJACHOCTI

25 SIkmo uacTka BIACHOCTI Cy0’€KTa TOCIIOJApiOBaHHA B acolliiioBaHOMy a00 CHiIBHOMY
MIAMPUEMCTBI 3MCHIIMIIACS, aj¢ I1HBECTHIIsI 1 Hamami KIacH(iKyeThCsl SIK acoI[ifiOBaHE YH CIUIbHE
MiANPUEMCTBO, BiJIIIOBITHO, TO CY0’€KT rOCIOJAPIOBAHHS Ma€ MepeKIacu(iKyBaTH y mpuOyTok abo 30MTOK
Ty 4acTKy IpUOYTKiB a00 30UTKIB, sKa paHime Oylia BU3HAHA B IHIIOMY CYKYITHOMY JOXO/II i sSiKa OB’ sI3aHa 3
TakKiM 3MEHIICHHSM 4YacTKH BIIACHOCTI, TaK HIOM Takmii mpuOyTOK abo 30MTOK HeoOXimHO OyIo
nepekaacuikyBaTi y mpruOyTOK ab0 30MTOK MPU BHOYTTI BiAMOBIIHUX aKTHBIB a00 3000B’s13aHb.

IIpouenypu MeToaa y4yacTi B KanmitaJjii

Barato npouenyp, siKi € NPUHHATHUMHE JUIs 3aCTOCYBaHHS METOJIy y4acTi B KaliTalli, MoxiOHi 10 mpouenyp
KoHcoumigamii, pu3HadyeHnx y MC®3 10. /fo Toro x 3araibHi KOHIICMIIii, SKi € OCHOBOIOJOXHUMU IS
MPOLIEYP, L0 3aCTOCOBYIOTHCS B O0JIKY MPHAOAHHS AOYiPHBOTO MiANPHUEMCTBA, 3aCTOCOBYIOTHCS TAKOK IS
00Ky mpuaOaHHs iHBECTHLIT B acomiifoBaHe abo CIiJIbHE MiAIPHEMCTBO.

Yactka TpynmH B acoliiioBaHoMy a00 CIIUIBHOMY IIINPHEMCTBI € CYKYIHICTIO YacTOK YydacTi
MaTEPUHCHKOTO TiINPUEMCTBAa Ta WOTO MOYIpHIX MiANPHEMCTB y TAaKOMY acoIliifoBaHOMY a00 CITITEHOMY
mianpueMcTBi. YacTKu y4acTi iHIIMX acolliioBaHMX abo0 CIUIbHUX MiJIPHEMCTB TPYNU y I[bOMY BHIAIKY
ITHOPYIOTBCs. SIKIO acoriiioBaHe abo CHiIbHE MiAMPUEMCTBO Ma€ JIOYIpHI, acoIliifioBaHi ab0 CHiUIbHI
MiAPUEMCTBA, TO NPUOYTOK a00 30MTOK, IHIIMK CYKYITHHMH JIOXiJ Ta YMCTi aKTHBH, 110 BPAXOBYIOTHCS NPH
3aCTOCYBaHHI METOAY YYacTi B KamiTaii, — e TO’ mprOyTOoK a0o 30MTOK, iHIMMHA CYKYIHHN JOXiJ Ta 9HUCTI
aKTHMBH, 10 BU3HaHI y (DiHAHCOBIH 3BITHOCTI acoLiOBaHOrO a00 CHIJIBHOTO MIANPUEMCTBA (BKIIOYAIOYH
YacTKy LBOTO acolliioBaHOro abo CIUIBHOTO MiINPHEMCTBA y MPHOYTKY a00 30MTKY, iHIIOMY CYKYITHOMY
JIOXOJII Ta YHUCTUX aKTHBAaX HOTO acOIiOBaHUX Ta CHUIBHUX MIAMPHEMCTB), MICHA OyIb-SIKINX KOPUTYBaHb,
HEOOXITHUX JUTS 3alIPOBA/KCHHS €IMHIX OOJIIKOBUX MOJITHK (IWB. MyHKTH 35 Ta 36A).
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[MpubyTkn Ta 30MTKH, SKI € HACHIAKOM omepaniii “3BepXy BHH3” Ta ‘“3HHM3Y Bropy’ 3 aKkTHBaMH, sSKi He
CTaHOBIATH Oi3Hecy, sk Bm3HadeHO B MC®D3 3 wmik cy0’€KTOM TOCIOAaprOBaHHA (BKIIOYAIOYH HOTO
KOHCOJIITOBaHI JOYipHIi MiIPUEMCTBA) Ta HOTO acoIiOBaHUM ab0 CIIJIBHUM IiAPUEMCTBOM, BU3HAIOTHCS Y
(inaHCOBIM 3BITHOCTI Cy0’eKTa TOCHOJApIOBaHHS JIMIIE Yy MEXKaxX YacTOK HENoB’sI3aHUX CYO’€KTiB
TOCIIO/IapIOBAaHHS B aCOLIHOBAaHOMY YHM CIUIBHOMY MifnpueMcTBi. Onepanii “3BepXy BHN3” — Iie, HAIIPUKIA],
MPOAaXi aKTHBIB acomiHoBaHUM ab0 CITIIFHUM MiAPHEMCTBOM iHBecTOpOBi. YacTka iHBecTopa y mpruOyTKax
Ta 30MTKaxX acoIliHOBAHOTO YM CIUILHOTO MIiAMPUEMCTBA, SIKI € HACTIAKOM IMX OIEpalliid, BUKIIOYAETHC.
Onepartiit “3HU3y Bropy” — Iie, HalIPUKJIAJ, MPoJaxi abo mepeayi akTUBIB IHBECTOPOM B acolliiioBaHe abo
CIUTbHE ITiIITPHEMCTBO.

Sxmo omepamii “3BepXy BHH3” € CBIJUEHHSIM 3MCHIICHHS YHCTOI BapTOCTI peaii3aimii akTUBIB, sKi
nepeabavaeThes MpoaaTH abo mepenaT, abo 30MTKY BHACHTIIOK 3MEHIICHHS KOPUCHOCTI TaKUX aKTHBIB, TO
Taki 30MTKH IHBECTOP Ma€ BU3HABATH IMOBHICTIO. SIKIIO omepaliii “3HU3Y Bropy” € CBIIYEHHSM 3MEHIICHHS
9rCTOI BApTOCTI peaii3allii akTHBIB, sKi NepenadadaeTbes mpuadatd, ado 30UTKY BHACITIIOK 3MCHIICHHS
KOPHCHOCTI TaKMX aKTHBIB, TO IHBECTOp Ma€ BU3HABATH CBOIO YAaCTKY B IIUX 30MTKaXx.

[IpubyTok abo 30MTOK, KU € HACTIIKOM BHECKY HEMOHETAPHOTO aKTHBA, SIKI HE CTAHOBUTH Oi3HECY, K
Bu3HaueHo B MC®3 3, B acomiiioBane abo CrijibHE MigIPHEMCTBO B OOMIH Ha YacTKy y4acTi y BIACHOMY
KamiTani B TAKOMY acolliiioBaHOMY 200 CHUIBHOMY ITIAIPUEMCTBI CITiJl OOJIKOBYBATH BiAMOBIIHO A0 MyHKTa
28, 3a BUHATKOM BUIIAJIKiB, KOJM BHECOK 11030aBIEHHMI KOMEPIIIHOI CYTHOCTI, SIK LI€i TEpMiH OIMCAaHUH B
MCBO 16 "Ocrosni 3acobu”. SIkmo Takuii BHECOK MM030aBICHAN KOMEPLIHHOI CyTHOCTI, TO MPHOYTOK abo
30MTOK BBaXKAETHCSI HEPEaATi30BaHUM 1 HE BU3HAETHCS, OKPIM BHIAJKIB, KO TAKOXK 3aCTOCOBYETHCS ITyHKT
31. Taxi HepeasizoBaHi NMPUOYTKM Ta 30MTKU CIiI 3ropTaTtd MPOTH IHBECTHIii, sSKa OOJIKOBYEThCs 3a
JIOTIOMOTOI0 METOJla ydyacTi B KaliTall, 1 He CIiJ NMOoJaBaTH SK BiJCTpPOUYCHI NMpuUOYyTKH abo 30UTKH B
KOHCOJIITOBAHOMY 3BiTi Ccy0’€KTa rocmojapioBaHHS TIpo (QiHaHCOBHH cTaH abo y 3BiTi cy0’ekrta
TOCIIOJaPIOBAaHHS PO (iHAHCOBHH CTaH, Y SKOMY iHBECTHIIil 0OJIIKOBYIOTHCS 3a JOIOMOTOI0 METOJa YIacTi B
Kamitai.

SIkmo, OKpiM OTPHMaHHS YacTKM Yy4YacTi y BIACHOMY KamiTali acouiiioBaHoro abo CHiIBHOTO
MiATIPHEMCTBA, CYO €KT TOCHOIAPIOBAHHS OTPUMY€E TpPOIIOBI a00 HErpomoBi aKTHBU, TO CYO €KT
TOCIIOAPIOBaHHS BH3HAE IOBHICTIO y MpHOYTKY abo 30WUTKY YacTKy NMpHOYTKY a00 30MTKY HErpOIIOBOTO
BHECKY, [IOB’sI3aHY 3 OTPUMaHUMHU TPOIIOBUMH 200 HErPOILIOBUMH aKTHBAMH.

[TpubyTok abo 30MTOK, KM € HACTIIKOM orepailii ‘“3BepXy BHHU3” 3 YUaCTIO aKTHBIB, SKi CTAHOBIATH Oi3HEC, SIK
Bu3HaueHO B MC®3 3, Mik cy0’ekToM rocrojaproBaHHs (B TOMY YHCII HOTO KOHCOJIJOBAaHUMH JOYipHIMHU
MiANpUEMCTBAMH) Ta HOTrO acouidioBaHMM a0o0 CIUTBHEM MiANPUEMCTBOM BH3HAETHCS y (PiHAHCOBIH 3BITHOCTI
IHBECTOpA MOBHICTIO.

Cy0’€eKT rocroiaproBaHHsl MOXKe MPoJIaTH ad0 BHECTH aKTHBU 3a JIBOMa abo Ouiplie onepauisMu. BusHagaroun, 4u
CTaHOBJIATH IpojAaHi abo BHeceHi akTWBU Oi3Hec, sk Bu3zHaueHO B MC®3 3, cy0’eKT rocnomaproBaHHS Mae
PO3IIISIHYTH, YU € TMPOJaK a00 BHECOK TaKMX aKTHBIB YaCTHHOK OaraThOX Omeparlii, ki ciiJl oOJiKOBYBaTH 5K
OJIHY OTIepallito BiAMOBiIHO 10 BUMOT myHKTY 597 MC®3 10.

[uBecTHIis B acouilioBaHe MIANPUEMCTBO OOJIIKOBYETHCS 13 3aCTOCYBaHHSIM METONy ydYacTi B Kamitaii,
MMOYMHAIOYH 3 AATH, KOJH 1€ MAPHEMCTBO CTa€ acoriiioBaHuM abo crinbHUM. [lics mpunOanHs iHBECTHIIIT
Oynpb-ska pI3HUISI MK COOIBapTICTIO IiHBECTHII Ta 4YacTKOIO Ccy0’e€KTa TOCHOJApIOBaHHS B YHCTIH
CrpaBeUIUBIi BapTOCTi 1eHTH(IKOBaHUX AaKTUBIB 1 3000B’s3aHb 00’€KTa 1HBECTYBaHHS OOJIKOBYETHCS
TaKUM YHHOM:

a) TyIBLI, OB’ sI3aHUi 3 acoliiloBaHUM ab0 CHUILHUM HIANPUEMCTBOM, BKIIIOYAETHCS B OallaHCOBY BapTiCTh
IHBECTHIlii. AMOPTH3AIlisl HOTO TYABLITY HE IO3BOJSETHCS;

6) Oynmp-sfike TIEPEBHIICHHS 4YacTKH CyO0’€KTa TOCHOJApIOBaHHS B UHCTIM CHpaBemIHMBii BapTOCTi
iZICHTU(IKOBAHUX aKTUBIB 1 3000B’s3aHb 00’€KTa IHBECTYBaHHS HaJ COOIBAPTICTIO I1HBECTHIIIT
BKJTIOYAETHCS K JOXiJ ITpU BHU3HAYEHHI YacTKU cy0’eKTa rocro/apioBaHHs y NpUOyTKY abo 30UTKY
acorifioBaHoro abo CIIBPHOTO MiAIPHEMCTBA 32 TOU MEPioJl, Y AIKOMY i1HBECTHIIIA IpuadaHa.
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BinnoBinHi KOpUT'YBaHHS YacTKM Cy0 €KTa TOCIOJapioBaHHS y MpHOyTKax abo 30MTKax acouifoBaHOTO YH
CHUTFHOTO TIIMPUEMCTBA ITiCTS MPHUAOAHHS 3MIHCHIOIOTHCS IS OONIKY, HAIpPUKIIA, aMOPTH3allii aKTHBIB,
10 aMOPTH3YIOThCS, HAa OCHOBI 1XHBOI CIpaBeIIMBOI BapToCTi Ha Aaty npuibaHHs. [TogiOHMM YHHOM,
BIIMOBI/THI KOPUTYBaHHsI YaCTKH Cy0’€KTa TOCIIOJapIoBaHHs y NMpHOyTKax abo 30uTKax acoruiiioBanoro abo
CHUTGHOTO MiIPUEMCTBA MICISA TPUAOAHHS 3MIACHIOIOTHCS IMOJMO 30WTKIB BiJi 3MCHIICHHS KOPHCHOCTI
aKTHUBIB, TaKWX AK IyIBLUT 200 OCHOBHI 3aCO0H.

3acTOCOBYHOYM MeTOJ y4acTi B KamiTani, cy0’€KT rocnojapioBaHHs BUKOPUCTOBY€E OCTAHHIO HASIBHY
¢inancoBy 3BiTHiCTH acouiiioBaHoro ado cmiibHOro mianpuemcrBa. SIkmo 3BiTHI gaTH cy0’ekra
rocrnoIapioBaHHs Ta acouiiioBaHOro ado cHiJILHOTO MiINMPHEMCTBA Pi3Hi, TO acouiioBaHe a0o cmiibHe
MiANPUEMCTBO CKJIAAAE JJIsl BAKOPUCTAHHS Cy0’€KTOM rocnoaaproBanHsi (iHaHCOBY 3BiTHICTH HAa Ty
camy aarty, o il ¢inancoBa 3BiTHICTb Cy0’€KTa rocnoJapOBaHHs (32 BUHATKOM THX BUNAAKIB, KOJIU
e 3p00UTH HEMOKIINBO).

SAxuio BignoBinHo A0 myHKTY 33 dinaHcoBa 3BiTHiCTH acouiioBaHOro a0 CHiIBLHOrO MiANPUEMCTBA,
SIKa BUKOPHCTOBYEThHCSI NP 3aCTOCYBaHHI MeTOAy ydacTi B KamiTtaJi, 0y/ja ckiajeHa Ha iHIy JaaTy,
HiZk (inancoBa 3BiTHicTH cy0’eKkTa TrocnofaprOBaHHs, HeOOXiIHO BHECTH KOPUIYBAHHA JUIA
BijoOpakeHHs1 CYTTEBHMX onepauiii UM nofii, siki Bif0yBaloTbcsl MixK Li€l0 1aTOI0 Ta AaTOI0 (PiHAHCOBOI
3BiTHOCTI Ccy0’€KTa rocmogapioBaHHs. Y OyIb-IKOMY BHIAIKY Pi3HHIA MiK JaTamMu 3aBeplIeHHSA
3BiTHOro mepiogy acouiiioBaHoro a6o cHiJIbHOr0 MiANMPHEMCTBA Ta CY0’€KTa rOCNOJAPIOBAHHS He
NMOBHHHA NepeBHIIYBAaTH TPhoX Micauis. TpuBajicTs 3BiTHHX mepiogiB Ta Oyabsika pi3HHOS MK
AaTaMH 3aKiHYeHHsI 3BiTHMX IepioJiB NMOBUHHI 3aJMIIATHCS OJHAKOBMMM Bil OJHOro mepiogy [0
iHmoro.

®dinaHCOBY 3BiTHICTh CYy0’€KTa TrOCHOJAPIOBAHHA CJHiI CKJAJaTH i3 3aCTOCYBAHHAM €IMHHX
00/1iKOBMX NMOJITHK 110/10 MOAIOHMX onepauii Ta moAiii 3a cX0KNUX 00CTABHH.

Sxmo acomifioBaHe abo CIIiIbHE IiIIPHEMCTBO 3aCTOCOBYE OONIKOBI ITONITHKH, BIAMIHHI BiJ OOJIKOBHX
MOJIITHK, 110 3aCTOCOBYIOTHCS Cy0’€KTOM TOCIIONAPIOBAHHS 100 MOAIOHMX OIepaIliii Ta moaiil 3a CXOKHX
00CTaBHH, TO y pa3i BUKOPHCTaHHS CYy0 €KTOM TOCHOJAapIOBaHHs (hiHAHCOBOI 3BITHOCTI acoIliOBaHOTO
MIAPUEMCTBA TP 3aCTOCYBaHHI METOY Y4YacTi B KarliTajll HeoOXiTHO 3poOUTH BiAMOBIAHI KOPUTYBaHHS JUIS
Y3rOKEHHsT OONIKOBHX MOJITHK AacOLiHOBAHOTO a00 CIJIBHO IiIIPHEMCTBA 3 OOJIKOBHMH IONITHKAMH
cy0’€KTa TOCIIOJapIOBAHHS, KPIM OMHCAaHHUX Y MYHKTI 36 A.

Hes3Baxxaroun Ha BHMOTH PYHKTY 36, AKImO0 Cy0’€KT TOCHOJApIOBaHHS, SKHHA caM HE € IHBECTUIIHHUM
Cy0’€KTOM TOCITOJIapIOBAHHS, MAa€ YAacTKy y4acTi B acOmiHOBaHOMY a00O CHUIBHOMY IIIIPUEMCTBI, SIKE €
IHBECTHIIIHHIM CY0’€KTOM TOCIOAAPIOBAHHS, TO IIeH Cy0’€KT rOCIOapIOBaHHSI MOXKE, 3aCTOCOBYIOUH METOJ
yuyacTi y Kamitayi, 30eperTu OLIHKY CIpaBeUIMBOi BapTOCTi, 3aCTOCOBAaHY acoliiioBaHMM a0 CIIiIEHUM
HiAPUEMCTBOM IIHOTO Cy0’€KTa TOCHOJAPIOBAHHS /10 YaCTOK YYacTi IIbOTO acOIiifoBaHOro abo CIIIJIBHOTO
MIATPHEMCTBA y AOYipHIiX mignpuemcTBax. Lle pimeHHs mpuiiMaeThcs OKpEMO sl KOKHOTO acoIliiioBaHOTO
YK CHUJILHOTO MiZNPUEMCTBA IHBECTULIHHOTO CY0’€KTa rOCIIOIAPIOBAHHS, HA MI3HINIY 3 HaBEICHUX Jlalli JaT:
a) JaTH, KOJIM BIEpIIE BU3HAETHCS AaCOLifOBaHE YK CIIbHE MIANPUEMCTBO IHBECTHLIHHOIO Cy0’€KTa
rocroaproBaHHs; 0) JaTH, KOJNH acOIliifoBaHE UM CIIUTFHE MiANPHEMCTBO CTA€ IHBECTHLIHHUM CY0’€KTOM
TOCIIOAPIOBAaHHS; B) IaTH, KOJHM acolilioOBaHE YW CIIJIbHE MIiANPHEMCTBO IHBECTUIIHOTO Cy0’€KTa
rOCIIOJIAPIOBAHHS BIIEPIIE CTAE MATEPUHCHKHUM ITiJIIIPHEMCTBOM.

Sxmo acormiiioBane abo cIidbHE MIANPHEMCTBO Mae B OOITy KyMYJIATHBHI TpUBUIEHOBaHI akmii, II0
YTPUMYIOTECS 1HITUMH, HIXK Cy0’€KT TOCIIONapIOBaHHS, CTOPOHAMH Ta KIAaCU(IKyIOThCS K BIACHUN KarliTal,
TOJI Cy0’€KT TOCIOIapIOBAHHS O0YHCIIIOE CBOIO YacTKy NpHOYTKY abo 30MTKY Micis KOPUI'YBaHHS Ha CyMy
JUBIICHIIB 32 TAKUMHU aKI[isIMHU, HE3aJICKHO B TOTO, YU OyJIU TUBIACHIN OTOJOIICHI YH Hi.

SIkmo dwacTka cy0’eKTa TOCIONApIOBaHHSA y 30MTKaxX acomiifoBaHOrO abo CIIIBHOTO MiANPHEMCTBA
JIOpiBHIOE a00 TIEpeBHUINye HOr0 YacTKy B acolliioBaHOMY a00 CHUIBHOMY IiANPUEMCTBI, TO Cy0’€KT
TOCIIO/IapIOBAaHHS NPUIMHSAE BU3HAHHS CBOEl YacTKM Mojanblmx 30MTKiB. YacTka B acomilioBaHOoMy abo
CHUTFHOMY TIANIPUEMCTBI — I OajJaHcoBa BapTICTh IHBECTHIIIi B acoliifoBaHe abo CIIBHE MiIIIPHEMCTBO,
BU3HAYCHA 32 METOJOM Yy4acTi B KamiTajl, pa3oM 3 OyAb-SIKHMH JOBFOCTPOKOBHMH BHECKaMH, sKi, 3a
CYTHICTIO, CKJIaJIal0Th YaCTUHY YMCTUX IHBECTHILIH Cy0’€KTa TOCIoJapioBaHHs B acoliiioBane abo criibHe
mianpueMcTBo. Hampukiazx, craTts, 3a SIKOIO pPO3paxyHOK HE IUIAHYETHCS 1 HE OYIKYETHCS B OIM3BKOMY
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MaiOyTHbOMY, € 3a CYTHICTIO MpPOJIOBXXCHHSIM IHBECTHIIi Cy0’€KTa IOCIIONApIOBaHHS B acolliiioBaHe abo
crinpHe mianpueMcTBo. Taki cTaTTi MOXKYTh BKJIFOYATH MIPHUBINICHOBaHI akIlii Ta TOBrOCTPOKOBY IeOITOPCHKY
3a00proBaHicTh ab0 MO3MKH, ajle He BKJIIOYAIOTh TOProBENbHY JNeOITOPCHKY 3a00proBaHiCTh, TOPrOBEIbHY
KPEIUTOPCHKY 3a00proBaHicTh abo OYyIb-sKY JOBIOCTPOKOBY JIeOITOPCHKY 3a00prOBaHiCTh, IS SIKOi iCHYE
BIAMOBiIHE 3a0€3MeUeHHs, TaKe SIK KPeIUTH IIiJ] 3a0e3rneueHHs. 30MTKH, BU3HAHI NPH 3aCTOCYBaHHI METOAA
ydacTi B KamiTaji, [0 TEepeBUIIYIOTh IHBECTHINIO Cy0 €KTa TOCIIONApIOBaHHSA Yy 3BHYANHI aKiiii,
3aCTOCOBYIOTBCSL JI0 IHIIMX KOMIIOHEHTIB 4YacTKM Cy0’€KTa TOCHOJapIOBaHHS B acolliiioBaHoMy abo
CIUILHOMY MiAIIPUEMCTBI B HOPSIKY, 3BOPOTHOMY iXHBOMY CTapUIMHCTBY (TOOTO NMEpeBaXHOMY NpaBy NpH
JIKBimaIii).

Ilicns 3MeHIICHHS YacTKH Cy0’€KTa TrOCIOJApIOBaHHS 1O HYJIsA, JOJATKOBI 30MTKH Ta 3000B’sS3aHHS
BU3HAIOTHCS TUIBKK Y TOMY 00csi3i, IOJO SIKOTO CyO’€KT TOCHOAApIOBaHHs B3siB Ha cebe opuandHi abo
KOHCTPYKTHBHI 3000B’si3aHHS a00 3IIMICHMB TIIaTtexi 3a JOPYYCHHSM acoUiHOBaHOTO a00 CHUTEHOTO
MiATPHEMCTBA. SIKIIO y MOAanbIIOMy acoliiioBaHe abo CIIbHE MiANPHEMCTBO BigoOpaxkae y 3BITHOCTI
npuOyTKH, Cy0’ €KT TOCIIOAPIOBAHHS MTOHOBJIIOE BU3HAHHS CBOET YaCTKU LUX MPUOYTKIB TIIBKH MICIs TOTO,
SIK HOTO YacTKa MpuOyTKiB JJOPIBHIOE YacTIli HEBU3HAHUX 30UTKIB.

306UTKM Bif 3MEHLUEeHHA KOPUCHOCTi

40

41
41A

41b

41B

[Micns 3acTocyBaHHS METOAY Y4YacTi B KamiTaji, BKIIOYAIOYM BU3HAHHS 30HMTKIB acoriiioBaHoro abo
CHUTFHOTO MiIPHUEMCTBA 3TIAHO 3 IMyHKTOM 38, cy0’€KT rocriofaproBaHHs 3aCTOCOBY€E BUMOTH MYHKTIB 41 A
—41B, 1100 3'acyBaTH, Y4 HAsABHI SKICh 00'€KTUBHI JTOKA3W 3MCHIIICHHS KOPUCHOCTI HOT0 YUCTOT iIHBECTHIIIT B
acoriiioBane abo CIIbHE MiANPUEMCTBO.

[Bunmaneno]

KopucHictp uncroi inBecTumii B acoriiioBane abo CHiTbHE MiANPUEMCTBO 3MEHINYETHCS, a 30UTKH Bif
3MCHIICHHS KOPHUCHOCTI MalOTh MiCIle TOAlI ¥ JIUIIe TOJi, KOJH iCHYIOTh OO0'€KTHBHI IOKa3W 3MEHIICHHS
KOPUCHOCTI BHACITIIOK OfIHI€T 200 KITbKOX TOZIi#, 110 HACTAJIH MMiC/Isl IEPBICHOTO BU3HAHHS YUCTOT IHBECTHIIIT
(«momii 30mMTKY») W Taka monxis (abo monil) 30MTKY cHpaBuija BIUIMB Ha OLIHOYHHHA 0OCST MaiOyTHIiX
TPOILIOBUX IOTOKIB Bi/l YMCTOT iHBECTHUILI], IKNI MOYKHA OLIHUTH JOCTOBIPHO. 3'ICYBaHHS €IMHOI KOHKPETHOT
MOJIi1, 110 TPH3BeNa 0 3MEHIICHHS KOPHCHOCTi, MOKE BHUSBUTHCH HEMOKIUBUM. 3MCHIICHHS KOPUCHOCTI,
HATOMICTh, MOTJIO OyTH BHUKIIMKaHE CYKYIHHM BIUIMBOM KUIbKOX TMOAii. 30MTKM, OYiKyBaHi BHACHiJIOK
MaiOyTHIX 1OJIii, He3aJIe)KHO BiJ TOTO, HACKIJIEKM BOHU € HIMOBIpHUMH, He BH3HAIOThCs. O0'€KTUBHI T0Ka3n
3MEHIICHHS! KOPUCHOCTI YHMCTOI IHBECTHIIi BKIIOYAIOTh y ceOc HasBHI JaHi NMpo Taki moxii 30MTKy, II0
TIPUBEPHYIIN 10 ceOe yBary cy0'eKTa TOCIOHapIOBaHHS:

(a) 3Ha4Hi (JiHAHCOBI TPY/HOIIII ACOIIHOBAHOTO a00 CIIJIBHOTO i IPUEMCTBA;

(6) MOPYIICHHS JOTOBOPY Ha KIMTaNT nedonary abo MpOCTpOUEHHS IUIATEXIiB acoliiioBaHUM abo
CIUIBHUM MiANPUEMCTBOM;

(®) Ha/JlaHHS CYO0'€KTOM TOCTIOHAPIOBAaHHA 3 EKOHOMIYHHMX a00 IOpUAMNYHUX MipKyBaHB IMOCTYIIKH
CBOEMY acoI[iii0BaHOMY a00 CIILHOMY MiANPUEMCTBY 3 OTJISIY Ha HOro (yiHAHCOBI TPYJHOIL, MOXKJIUBICTD
HaJIaHH$ SIKOT 32 IHIIUX YMOB Cy0'€KT rOCIIOJIapIOBaHHs HE pO3IIIsiAaB Ou;

() 3pocTaHHs HMOBIPHOCTI OTOJIOIICHHS acOI[ifOBaHMM abo0 CIIIBPHUM ITiIIPUEMCTBOM OaHKPYTCTBA
a6o irmoi (hiHaHCOBOI peopraHizaiiii; a0o

(T 3HUKHEHHS aKTUBHOTO pWHKY JUIA YHCTOi I1HBECTHII BHACTINOK (PIHAHCOBHX TPYAHOILIB
acoIiifoBaHoro abo CIJIBHOTO MMiAPUEMCTBA.

3HUKHEHHS] aKTUBHOTO PUHKY 4epe3 Te, IO IHCTPYMEHTH BJIACHOTO Kamitamy abo (hiHaHCOBiI iHCTpyMEHTH
acoIifioBaHoro ado CIIBHOTO TIANPHUEMCTBA OLNBINE HE KOTHPYIOTHCA HA OPraHi30BaHOMY PHHKY, HE €
JIOKa30M 3MEHILICHHS KOPHCHOCTI. 3HM)KEHHS KpPEIUTHOTO PEHTHHIY acomlidoBaHOro abo CHIIBHOTO
MAMPUEMCTBA 200 3HWKEHHS CIPaBeNIUBOI BapTOCTI acolifOBaHOT0 abo CHIIBHOTO IiIPHEMCTBA CaMe Mo
co0i He €, ae Moke He OYTH JOKa30M 3MEHIICHHS KOPHCHOCTI B pa3i po3IiIsiLy pa3oM i3 iHIIOI0 HasBHOIO
iH(pOpMaIIi€to.

OkxpiM TUIIB MOil, 3a3Ha4eHUX y MyHKTI 41A, 10 00'€KTUBHHMX JOKa3iB 3MEHIIECHHS KOPHCHOCTI YMUCTUX
IHBECTHIII y IHCTPYMEHTH BJIACHOTO KAIliTaly acoLidOBaHOTO ab0 CHUTGHOTO IiIIMPHUEMCTBA, HAICKHUTH
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iH(pOpMais npo 3Ha4Hi 3MiHHU i3 HECIPUSATIMBUM BIUIMBOM, 1110 MaJIM MICII€ Y TEXHOJIOTIYHOMY, PHHKOBOMY,
E€KOHOMIYHOMY a00 IPaBOBOMY CEPEIOBHIIY, B IKOMY IIpAIIO€ acolliiioBaHe abo CIUTBHE IiIIPUEMCTBO, Ta
BKa3yl0Th, II0 COOIBAPTICTh IHBECTHIIH B IHCTPYMEHTH BJIACHOI'O KalliTaly HE MOXe OyTH THOBEpHYyTA.
3HayHe a00 TpHMBaJe 3HWKEHHS CIIPAaBEJIMBOI BapTOCTI IHBECTHIi B IHCTPYMEHT BJIACHOTO KalliTaly o
PIBHS, HH)KYOTO 32 X COOIBapTICTh, TAKOX € 00'€KTHBHUM JI0Ka30M 3MEHIIEHHS KOPUCHOCTI.

OckinbKM TYJBIUI, SKUH € YacTHHOIO OallaHcoBOi BapTOCTi IHBECTHLIl B acouilioBaHe abo CIIIbHE
HiANPUEMCTBO, HEBU3HAETHCSI OKPEMO, TO BIH HE IJIsIrae mepeBipli Ha 3MEHIIEHHsS! KOPUCHOCTI, 3TiJHO 3
Bumoramu MCBO 36 “3menwenns kopucnocmi axmugig” TIOAO TEPEBIPKH TyIBUTy HA 3MEHIICHHS
KOPUCHOCTI. 3aMiCTh IbOTO Ha 3MeHIeHHS KoprcHOCTI 3riqHo MCBO 36 mepeBipsioThs 3araisHy OallaHCOBY
BapTICTh IHBECTULIT SIK €JMHOTO aKTHBY LISIXOM MOPIBHSHHS CyMH ii OYiKyBaHOTO BiAlIKOAyBaHHs (Oinblia
3 ZIBOX OILIIHOK: BapTOCTI BUKOPUCTAHHS Ta CIIPaBeUIMBOI BapTOCTI HA Mpojaax) Ta ii OasaHcoBOI BapTOCTi y
BUTAAKax, kKomu 3actocyBaHHI MCBO 39 Bkasye Ha Te, IO KOPUCHICTh IHBECTHUIlI MOXKE 3MEHIIUTHCS.
Bmsnanuii 3a Takux 00CTaBUH 30UTOK BijJ 3MEHIICHH SKOPHUCHOCTI HE PO3MOIIIAETHCS HA KOAHUHN 3 aKTHBIB,
BKIIIOYAIOYH TYMBIJ, SKHA € CKJIaJOBOI0 BapTOCTI IHBECTHUIII B acoliiioBaHe a00 CIiJbHE MiANPHEMCTBO.
BinnosinHo, Oyab-siKe CTOPHYBaHHS LLOTO 30MTKY BiJl 3MEHILIEHHS! KOPUCHOCTI BU3HaeThes 3rigHo 3 MCBO
36 B 00Cs31 MOJANBIIOr0 30UTBIICHHS CyMH OYiKYBaHOTO BiJIIKOMYBaHHS Mi€l iHBecTHIlii. Bu3Hadaroun
BapTiCTh BUKOPUCTAHHS iHBECTHIIIi, CY0 €KT TOCIIOIaPIOBAHHS TONIEPEIHBO OIIHIOE:

a) CBOIO YacTKy TENEpilIHbOi BapTOCTI MONEPEAHBO OLIHEHUX MaiOyTHIX IpOIIOBHX ITOTOKIB, SIKi, 32
OUiKyBaHHAM, OyIyTh 3ICHEPOBaHi acomioBaHMM abo0 CHUTFHUM MiAPHEMCTBOM, BKIIOYAIOYN
TPOIIOBI MOTOKM Bij omepalliid acomiiioBaHOTO ab0 CHUIBHOTO MiAMPUEMCTBA Ta HATXOHKCHHS Bil
OCTAaTOYHOTO BUOYTTS 1HBECTHIIIT,

abo

0) TENEepIlIHIO BapTICTh IOINEPEIHbO OLIHEHUX MalOYTHIX IpPOIIOBUX IOTOKIB, 5IKi, 32 OYIKYBaHHSM,
BUHUKHYTH BiJl TUBIICHAIB BiJl IHBECTHUIII] Ta Bif ii 0CTATOYHOTO BHOYTTS.

3a yMOBU BUKOPHCTaHHS HAJIEKHUX MIPUITYIICHb, O0M/IBa METOAN AAIOTh OJHAKOBUI pe3yJIbTar.

Cyma 0o4iKyBaHOTO BiJIIKOAYBaHHS iHBECTHIIi{ B acoIliiioBaHe a0o CIUTbHE MiATPHEMCTBO OIIHIOETHCS IS
KO’KHOTO acOIiifOBaHOTO ab0 CIUIBHOTO MiANPHEMCTBA, 32 BHHATKOM CHTYaIlill, KOJHU II¢ acoliioBaHe abo
CIUIbHE MIIIPUEMCTBO HE T€HEPYE HA/IXO/KEHHs TPOLIOBUX KOIITIB BijJl CBOET MiSUIBHOCTI, SIKi O B IiIOMY
Oynu He3aJIC)KHUMU BiJI HATXOKEHbB BiJl IHITUX aKTHBIB cy0’€KTa TOCHOJapIOBAHHS.

Okpema ciHaHCOBa 3BITHICTb

44

InBecTHLisA B aconiiioBaHe a00 cHijibHe NiANPHEMCTBO 00J1iIKOBYEThCA B OKpeMili (piHaHCOBIi 3BiTHOCTI
cy0’exTa rocnogapoBanns 3riqno 3 nynkrom 10 MCBO 27 (3minenoro y 2011 p.).

[data HaGpaHHA YMHHOCTI i nepexipg

45

45A
45b

Cy0’exT rocogaproBaHHs 3acTocoBye 1eit CTaHmapT sl piYHUX HEepiofiB, M0 MOYHHAIOTECS 3 1 ciunst 2013
p. abo mizHime. 3acrocyBanHs CtaHmapTy A0 Ii€l AaTH HO3BOJSETHCS. SIKIIO Cy0’€KT TOCIOmaproBaHHS
3aCTOCY€E IIei CTaHAAapT, TO BiH PO3KpHBAae el (akT i omaHOYacHO 3actrocoBye MC®3 10, MCD3
11"Cninbna Oisinouicms", MC®3 12 "Poszkpumms ingopmayii npo uacmku yuacmi 6 iHwux cyb ekmax
eocnooaproganns’ Ta MCBO 27 (3minenuii y 2011 p.).

MC®3 9 Bunymenuii B yepsHi 2018 nonas mynkta 40—42 ta nynkru 41 A—41B i1 45A.
JlokyMeHT “Memoo yuacmi y eéracHomy xanimani 6 oxpemii ¢hinaucosii 36imnocmi” (3minn 1o MCBO 27),
Bufanuii y cepmui 2014 p., 3minuB myHKT 25. Cy0’€KT TOCIOJapiOBaHHs 3aCTOCOBYE IO 3MiHY 1O PIY4HHX
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45T

45T

45 1

45€

45X

453

451

451

MCBO 28

nepiofiB, Mo nourHarThes 1 ciuns 2016 p. abo misHime, perpocnekTHBHO BianosiaHo 1o MCBO 8 “O6rnikosi
ROMMUKU, 3MIHU 6 0OIKO8UX OYiHKaAX ma nomuaku” . JIOCTPOKOBE 3aCTOCYBaHHS TO3BOJISEThCS. SIKIIO Cy0’eKT
TOCIIOIAPIOBAHHSI 3aCTOCOBYE [0 3MIHY JIO MEPioJy, 0 MOYHHAETHCS PaHIllIe 3a3HAYCHOT IATH, BiH PO3KPHUBAE
e ¢paxr.

JlokymeHT «Onepayia npodadcy abo 6HecKy aKmugieé Mixc iH8ecmopom ma acoyitlosaHum abo CRITbHUM
nionpuemcmeom » (3minu 1o MC®3 10 ra MCBO 28), Bunynienuii y Bepecti 2014 p., 3MinuB myHktH 28 Ta 30
i nomaB myHkTH 31A-31B. Cy0’ekT rocrnojaproBaHHs 3acTOCOBYE IIi 3MIiHM HEpPCIEKTHBHO [0 oOIeparii
npojiaxXy abo BHECKY aKTHBIB, IO BiOyBarOThCSA y piuHi mepioau, siki moumHaroThes 1 ciuns 2016 p. abo
mizHime. JIoCTpOKOBE 3aCTOCYBaHHs J03BOJICHO. SIKIIO Cy0’€KT TroCHoJaproBaHHS 3aCTOCOBYE Ii 3MiHHU
JIOCTPOKOBO, TO BiH PO3KPHBAE el (akT.

JlokyMeHT «Onepayis npodaxcy abo 6HeCKy aKmugié MidC IH8eCmOopoM ma acoyitiosanum abo CRiTbHUM
nionpuemcmeom » (3minu 1o MC®3 10 Ta MCBO 28), Bunymenuii y sepecti 2014 p., 3mMiHuB myHkTH 28 Ta 30
1 gomaB myHKTH 31A-31B. Cy0’ekT rocrnojaproBaHHs 3acTOCOBYE Ii 3MIHM HEpPCIEKTHBHO [0 oOIepalii
npofaxy abo BHECKY aKTHBIiB, IO BinOyBaloThCs y piuHi mepiofw, siki moumHaroThest 1 ciuns 2016 p. abo
mizHime. JIocTpoKoBe 3aCTOCYBaHHS I03BOJIEHO. SIKIIO cy0’€KT rocroJaproBaHHs 3aCTOCOBYE IIi  3MiHH
JIOCTPOKOBO, TO BiH PO3KpHUBAE 1iei (HakT.

Hokyment «Illopiuni BrockonanenHs MC®3. [uxkn 2014-2016 pp.», Bumanuid y rpyani 2016 p., 3MiHUB
nyHKTH 18 1 36A. Cy0’eKT TOCIIOIaprOBaHHS 3aCTOCOBYE IIi 3MiHH PETPOCHEKTHBHO BianoBigHO 10 MCBO 8 mo
piuHMX HepioXiB, WO Ho4yMHaIOThca 1 ciung 2018 p. abo mi3Hime. 3acToCyBaHHsS 10 L€l AAaTU JO3BOJSETHCS.
SIKIo cy0’eKT roCoIapIOBaHH 3aCTOCOBYE IO 3MiHY 10 OLTBII PaHHBOTO MEPIOJy, BiH PO3KPHBAE el (akT.

MC®3 17, Bunymenunii B TpaBHi 2017, nogaB myHKT 18. Cy0’€KT rocromapioBaHHs 3aCTOCOBYE, SIKIIO BiH
3actocoBye MC®3 17.

JoxymeHT «/l0BrocTpoKOBi CTaBKHM BiICOTKA B aCOL[I{OBaHMX Ta CHUIBHHUX MiAIPUEMCTBAX), BUITyLICHUH y
xoBTHI 2017, nogaB myHKT 14A ta Bumamue myHKT 41. . Cy0’eKT rocroaproBaHHs 3aCTOCOBYE IIi 3MiHH
petpoctiekTiBHO BiamoBizHo 10 MCBO 8 mo piunmx mepiofniB, mo mounmHaioThes | ciwag 2019 p. abo
mi3Hile, KpiM BUMAJKIB, 3a3Ha4eHUX y NyHKTI 45€ — 45U. Panime 3acrocyBaHHs J03BOJIEHO. SIKIIO
Cy0'eKT rocroilaploBaHHsI 3aCTOCOBYE I1i 3MiHH paHillle, BiH PO3KpHUBAE Liei (akT.

Cy0’€exT rocmoaproBaHHs 3aCTOCOBY€E 3MiHM JOAaHI MyHKTOM 45€ mif gac mepmoro 3actocyBanas MCO3
9 NMOBMHHI 3aCTOCOBYBaTH BHMOTH mofo nepexoay B MC®3 9 1o nOBrocTpokoBHX CTaBOK BiJCOTKa,
OITMCaHMX Y IMyHKTI 14A.

Cy0'ekT rocrnosaproBaHHs, KU BIEpIIEe 3aCTOCOBYE 3MiHH J0 MyHKTY 45€ micis TOro, sSiK BiH BIeplle
3actocoBye MC®3 9, moBUHEH 3aCTOCOBYBaTH BHMOIHM 1070 mnepexony no MC®3 9, neoOximui amns
3aCTOCYBaHHS BUMOT, BUKJIA[ICHUX y IYHKTI 14A, 10 TOBrOCTPOKOBHX iHTEpeciB. 3 Li€K0 METOI MOCHIAHHS
Ha JaTy HMepBUHHOTO 3actocyBaHHS B MC®3 9 crix unTaTw SK MOCHIAHHS HA TIOYATOK PIYHOTO 3BITHOTO
repioay, B SIKOMY Cy0'€KT TOCIOJApIOBAaHHS BIICPIIE 3aCTOCOBYE 3MIHH (IaTa MEPBUHHOTO 3aCTOCYBAHHS
3miH). Cy0'eKT rocHojiaproBaHHs He 3000B's13aHUI TEPEPOOITFOBATH MOTIEPEIHI MEpioIH, 00 BioOpa3uTu
3acTocyBaHHs 3MiH. CyO0'€eKT rocroiapioBaHHS MOXeE IEpepOOHTH TIOTEpEeHi NMEepiofH, JIHMIIE SKIIO IIe
MOJJIHBO 0€3 BUKOPHCTAHHS IONEPEIHIX TaHHX.

[Ipn nepumoMmy 3acrocyBaHHI 3MiH JOJaHUX IYHKTI 45€ cy0'eKTy rocronaproBaHHs, SIKUH 3aCTOCOBYE
TIMYacoBe 3BUTBHEHHS Bix MC®3 9 Bignoimao g0 MC®3 4 CtpaxoBi AOroBOpH, HE MOTPIOHO
epeo0YNCANTH ToTIepeIHi mepioan I BimoOpakeHHs 3acTocyBaHHS 3MiH. Cy0'eKT TocmomaproBaHHS
MOJXKE MEPEOOYUCIIUTH MOMEPEeaHl MEePIOaH, JMIIE SIKIIO 1€ MOMIJIHUBO 0€3 BHKOPHUCTAHHS IMOMCPEIHIX
JIaHUX.

Sxmo cy0'eKT rocrnoapioBaHHS HE MEpeo0UHCIIIOe TONepeaHi nepioan, 3acrocoByroun myHKT 45K abo
OyHKT 453, Ha [ary MepBUHHOTO 3acTOCYBaHHS 3MiH BiH IIOBHHEH BH3HABATH Yy BIIKPUTOMY
HEpO3MoIiIeHOMY NPHOYTKY (200 1HIINIT KOMITOHEHT BJIACHOTO KarmiTay) Oyab-SKy Pi3HUIIO MiX:

(a) nonepeHbOIO OATAHCOBOIO BApTICTIO JIOBrOCTPOKOBHX CTABOK BiJICOTKA, ONMCaHa B MyHKTI 14A Ha 1t0
Jary; i

(b) GaymmaHCOBOIO BApTICTIO IIMX TOBrOCTPOKOBUX CTaBOK BiJICOTKA HA IIFO JaTy.
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MCBO 28

MNocunaHHa Ha MC®3 9

46 Skmo cy0’ekT rocnoJaproBaHHs 3aCTOCOBYE IIeH CTaHIapT, ane Iie He 3actocoBye MCD3 9, To Oyap-ski
nocwitanasg Ha MC®P3 9 ciig BBaxkati nmocwianasamu Ha MCBO 39.

Buny4deHHa MCBO 28 (2003 p.)

47 et Crangapt 3amintoe MCBO 28 “Iusecmuyii 6 acoyitiosani nionpuemcmea” (neperysaaytuit y 2003 p.).
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