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TIYMAYEHHSA KTM®3 2

Yacmku yuacHukie KoonepamueHux cyd’€Kmie 20Cno0aproeanHs ma
noOIOHI iHnCmMpymMeHmu

MocunaHHA

. MCBO 32 "®inancosi incmpymernmu: poskpumms ma nodanns" (neperasHyTuii y 2003 p.)”
*  MCBO 39 "@inancosi incmpymenmu'";

. MC®3 13 "Orinka crpaBeIuBoi BapTocTi".

3aranbHa iHopmauin

1  KoomneparyBu Ta iHIII MOIIOHI CYy0’€KTH TOCIIOAPIOBAHHS CTBOPIOIOTHCS IPyIaMH 0Ci0 3 METOIO 3a/I0BOJICHHS
CHUJIbHAX EKOHOMIYHMX 4YM COLiaJibHUX NOoTped. HarioHambHe 3aKOHOJABCTBO 31e0LNBIIOTO BHU3HAYae
KOOIICPaTUB K TOBAPHUCTBO, MISUIBHICTB SIKOTO CIPSIMOBYETHCS Ha 3a0€3MeUCHHS CKOHOMIYHOTO PO3BUTKY HOTo
YYacHHKIB UYepe3 BEICHHS CIJIHbHOTO Oi3Hecy (MPHHOMI caMomomoMorw). YacTku, IO HaJeKaTh UICHAM
KOOIIEPaTHBIB, YacTO XapaKTePH3YIOThCS SK YaCTKH YYACHHUKIB, Mai TOmO (Haii 3a TEKCTOM 'HacTKH
y4acHUKIB").

2  MCBO 32 Bu3Hauyae npuHOMIM Kiacudikanii (iHAHCOBUX IHCTPYMEHTIB Ha (hiHAHCOBI 3000B’s3aHHS 1 Ha
BJIACHUHM KamiTaJ. 30Kpema, I[i MPHUHIUIN 3aCTOCOBYIOThCS 10 Kiacudikaiii 1HCTPYMEHTIB 3 IPaBOM
JIOCTPOKOBOT'O TIOTAILICHHS, SIKE J03BOJISIE iX BJIACHUKOBI MEpeAaTH i IHCTPYMEHTH €MITEHTy B OOMiH Ha
roTiBKy abo Ha iHImMH (iHAHCOBHMI iHCTpYMEHT. L{i NpUHIMIKM BaXKKO 3acCTOCYBaTH JI0 YaCTOK YYacCHHKIB
KOOIIEpaTUBHUX CY0’€KTIB TOCMOJapIOBaHHS 1 40 MOMIOHUX iHCTpyMeHTiB. Jeski wienn Pagu 3 MixkHapogHIX
CTAHJAPTIB OyXTaJTepChKOro OOJIKY 3BEPHYNHCS 3a pO3’SICHEHHAMH INOAO TOrO, SKUM YHHOM HAJICXKHTh
3actocoyBaT npuHIMIA MCBO 32 10 4acTok yJacHHKIB Ta M0 MOAiOHMX (piHAHCOBHUX IHCTPYMEHTIB, IO
MaloTh T€BHI BJIACTMBOCTI, Ta 3a SKHUX OOCTaBMH IIi BJIACTUBOCTI BIUIMBAIOTh HA KiacH(iKallilo TaKHX
(hiHAaHCOBUX IHCTPYMEHTIB K 3000B’sI3aHHS UM SK BIACHHUU KaIliTa.

Cdrepa 3acTocyBaHHSA

3 e TmymadeHHs cIii 3aCTOCOBYBaTH J0 (DiHAHCOBHX IHCTPYMEHTIB, SIKi Halle)kaTh MO C(Eeph 3aCTOCYBaHHSA
MCBO 32, y Tomy 4ucii i 710 (piHAHCOBUX IHCTPYMEHTIB, BUITYILIEHUX HAa KOPUCTh YYACHUKIB KOOIIEPATUBHUX
Cy0’€KTIB TOCIOJIAPIOBAHHS, 3 METOIO 3aCBIJIUSHHS YACTKH IX BJIACHOCTI Y TIEBHOMY CY0 €KTi TOCIIOJapIOBAHHSI.
Ile TnymaueHHs He MOLIMPIOEThCS Ha (DIHAHCOBI IHCTPYMEHTH, SIKi OyIyTh UM MOXYTh OyTH IOTraiieHi
IHCTPYMEHTH BJIACHOTO KaIiTary Cy0’€KTa roCoaaproBaHHs.

MutaHHA

4  bararo ¢iHaHCOBHX iHCTPYMEHTIB (y TOMY YHCIi I YacTKH yYaCHHKIB) MAalOTh XapaKTEPUCTUKH BIACHOTO
KaITiTamy, BKIIFOYal04YH IIPaBo TOJIOCY i MpaBo Ha OTpUMaHHA AuBineHAiB. Jleski piHaHCOBI IHCTPYMEHTH JArOTh
X BJIACHUKOBI IIPaBO BHUMOTM BHUKYITy TakuX ()iHAHCOBMX IHCTPYMEHTIB 3a I'DOLIOBI KOLITH YW 32 IHIIWH
(biHaHCOBMI1 aKTHB, aje BOHM MOXYTb BKIIOYaTH a00 OyTH 00’€KTOM HEBHHUX OOMEXEHb II0JI0 MOMIJIUBOCTI

'V cepmri 2005 p. MCBO 32 6yB 3amineruii sa MCBO 32 «Dinancosi incmpymenmu: nodannsy. Y mortomy 2008 p. PMCBO 3minmma MCBO
32 BuMororo kinacudikyBatd GpiHaHCOBI IHCTPYMEHTH SIK BIIACHUII KamiTall, SIKIIO i iIHCTPYMEHTH MAIOTh BCi XapaKTEPUCTUKH Ta BiAMOBIIAI0Th
yMOBaM, BUKJIaJeHIM y maparpadax 16A ta 165 ado naparpadis 16B ta 16I" MCBO 32.
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TIOTAIICHHS TaKuX (iHAHCOBi IHCTPYMEHTIB. SIKUM 4MHOM CIIiJ OLIHIOBATH i YMOBU BUKYIy MiJ 9aCc BH3HAUEHHS
HaJIeXKHOI KIacuQikaii Takux (HiHaAHCOBHX IHCTPYMEHTIB Ta IX BiJHECEHHS 10 3000B’s13aHb a00 X 10 BIIACHOTO Karmitaiy?

KoHceHcyc

10

11

12

IlepenbadeHe KOHTPAKTOM IPaBO BIACHWKA (HiHAHCOBOTO iHCTPYMEHTa (y TOMY YHCII 1 YacTKH YYacCHHKIB
KOOIEPAaTUBHUX CY0 €KTIB TOCIIOIapIOBaHHS) BUMaraTu BUKYILy caMo I10 co0l He BUMarae Kiacudikamii Takoro
(biHaHCOBOTO IHCTpYMEHTA sIK (hiHaHCOBOTO 3000B’s13aHHs. Pajnie cam cy0’eKT rocrnojaploBaHHs, BUPIIIYIOYH
nuTaHHs kinacudikanii (GiHaHncoBe 3000B’s13aHHS YW KaliTan), HOBUHEH PO3IJSIHYTH BCI YMOBH Ta TEPMiHH
Takoro (piHAHCOBOTO IHCTPYMEHTa. 3a3HA4eHi YMOBHU Ta TEPMIHM BKJIFOYAIOTh. BIAMOBIJHI MICIICBI 3aKOHH,
HOPMATHBHI ITOJIOKEHHS Ta CTAaTYT Cy0’€KTa rocrogapioBaHHs, 10 € YHHHIMH Ha ATy Kiacudikamii; Tomi sk
OUiKyBaHI B MaiiOyTHROMY TIOIIPABKH JI0 3a3HAYCHNX 3aKOHIB, HOPMaTHBHHX IOJIO0XEHb a00 CTAaTyTy 0 yBaru
He OepyThes.

YacTkn y4acHHMKIB, sIKi MOKHa Oyso O KiacudiKyBaTH SIK BIACHUH KalliTajl 3a YMOBH, SIKOM III Y4aCHHKU He
MaJli 1paBa BUMOTH BHKYIIy, € BJIaCHHM KaIliTaJoM 3a HasBHOCTI OJHI€T 3 yMOB, HaBeJeHUX y maparpadax 7 i
8, abo y pasi fKIIO YacTKM YYacCHHMKIB MalOTh BCl HaJEXHI XapaKTEPUCTHKU 1 BiJIOBLIAIOTH yMOBaMm,
3a3HaucHUM y naparpacgax 16A ta 16b, abo x y maparpadax 16B i 16I"' MCBO 32. [leno3uTu 10 3auTaHHSA, B
TOMY YHCIIi IOTOYHI paXyHKH Ta MOMIOHI KOHTPAKTH, SKi BUHHKAIOTh, KON YYaCHUKH BHCTYTIAIOTh KITi€HTAMU,
€ (iHaHCOBHMU 3000B’I3aHHAMH Cy0’€KTa TOCIIOIaPIOBAHHS.

YacTK¥ yYacHHKIB € BIACHUM KaIliTaJIoOM, SKIIO cy0’ €KT TOCIOAAPIOBAHHS Ma€e 0e33acTepeiKHe MPAaBO BiIMOBU
BiJl 31IICHEHHS BUKYIy YaCTOK Y4aCHHKIB.

MicueBuii 3aKOH, HOPMaTHBHI MOJIOKEHHSI 00 CTaTyT cy0’€KTa rOCNOAAPIOBAHHS MOXYTh NepeadadaT pisHi
BUAM 3a00pOHM Ha BHUKYIT YacCTOK yYaCHHKIB, HANpPUKIAA, Oe33acTepekHy 3a00poHy abo X 3a00poHY, IO
0a3yeTbcsd Ha KPUTEPIAX JIKBIAHOCTI. SIKIIO BUKyNm € Oe33acTepeXHO 3a00pPOHCHWM 3TiTHO 3 MICIICBHM
3aKOHOM, HOPMATHBHHM IMOJIOKCHHAM a00 CTaTyToM Cy0’€KTa TOCHOAApPIOBAHHS, TO YaCTKH YYAaCHHKIB €
BJIACHUM KamitajgoM. OIHaK MOJIOKEHHS MICLEBOro 3aKOHY, HOPMaTUBHHX IOJIOKEHb a00 CTaTyTy cy0’ekTa
TOCIIOJIAPIOBAHHS, SKi 3a00POHSIOTH BHKYII JIUIIE B Pa3i BAKOHAHHS (41 HEBHKOHAHHS) YMOB, SIK-OT OOMEXeHA
JIKBIIHICTB, HE BEAYTh 10 BU3HAUCHHS YAaCTOK YYACHHUKIB SIK BIACHOTO KaIliTawy.

beszactepexna 3a00poHa MOXke MaTu aOCOJIOTHHUH XapakTep Y TOMY pasi, sIKIIO 3a00pOHSETbCs OYAb-sKUi
BUKyII. be33acTepexxHa 3a00opoHa Moke OyTH i 4acTKOBOK, TOOTO BOHA MOXe 3a00pPOHSATH BHKYI 4aCTOK
YYaCHHKIB, SKIIO HOTO PE3yNbTaTOM CTaHE 3MEHIIEHHS KiIBKOCTI YaCTOK Y4YacCHHKIB a00 3MEHIICHHS CYMH
KalliTajy, CIUIaYeHOro 3a paXyHOK YaCTOK yYaCHHKIB, HIDKYEC BU3HAUYCHOTO piBHA. YacTKH y4aCHHUKIB, Ha 5Ki He
HOIIMPIOIOTHCS 3a00pOHA MIOJO0 BHKYIY, € 3000B’I3aHHSAMH, 38 YMOBH IO CYO’€KT rOCIOJAPIOBAHHS HE Mae
0e33acTepe)KHOTO IMpaBa Ha BIIMOBY Bill BHKYIY, SIK II€ 3a3HaueHO B maparpadi 7, abo X SKIIO YacTKam
YUYaCHUKIB TpUTaMaHHI BCi HaJleXHI XapaKTepUCTHUKK 1 BOHM BIANOBIJAalOTH yMOBaM, 3a3HAY€HHM Y
naparpadax 16A ta 16b, abo x y naparpadax 16B i 16I' MCBO 32. V nesikux BUNagkax KiIbKiCTh 4acTOK abo
CyMa CIUIa4€HOro KariTaiy, Ha SIKi HOIIMPIOETHCS 3a00pOHAa BUKYITY, MOXeE IMEepioJuYHO 3MiHroBaTHcs. Taki
3MiHM B 3a00pOHI Ha BHKYI BEIyTh JO IEPEpO3NOALTY MK (iHAaHCOBUMH 3000B’S3aHHSMH 1 BIIACHUM
KaIliTaJoM.

[Ipu nepBicHOMY BH3HaHHI Cy0’€KT rOCIIOIapPIOBaHHS MIOBUHEH OLIHIOBATH CBOi (hiHAHCOBI 3000B’sI3aHHS, IO
nepen0avyaloTh BUKYI, 33 CIIPABEIJIMBOIO BApTICTIO. SIKIIO HIETHCS MPO YacTKM YYacCHUKIB 3 MOKIMBUM
BUKYIIOM, Cy0’€KT TOCHOIApIOBAHHS OIIHIOE CIpPABSIINBY BapTICTh (PiHAHCOBOTO 3000B’SI3aHHA, IO
nependadae BUKYI , y pO3Mipi, HE MEHIIIOMY BiJl MAKCUMAJIBHOT CYMH, IO MiJUIATa€ BUILIATI 3TiTHO 3 YMOBaMHU
BUKYITy (BU3HAUEHHMH B CTaTyTi a0 y BiANIOBIAHOMY 3aKOHi), JMCKOHTOBAHOI BiJl MEPIIOi JaTH, Ha SIKYy MOXeE
OyTH BHCYHYTAa I BUMOTA (JTUB. MPHUKIAL 3).

3rigno 3 BuMmoramu maparpada 35 MCBO 32, BumiaTh BIaCHMKAaM I1HCTPYMEHTIB BIIACHOTO KalliTary
BU3HAIOTHCS OE3MOCEPEHBO y BIACHOMY Kamitalsli. BicoTku, AnBiAeHM Ta iHII HaAXOKEHHS, IOB’S3aHi 3
(biHaHCOBMUMM IHCTpYMEHTaMHU, sKi Kiacu(ikoBaHi K (hiHAHCOBI 3000B’sI3aHHS, € BUTpAaTaMU HE3aJEKHO BiJ
TOT0, SIKY FOPUANYHY HOPMY MAIOCh CIIa4eHi CyMHU (AMBiNCHM, BIACOTKH Y LIOCH iHIIE).

Jlonatox, SKuii € HeBiJl’€MHOIO CKJIaJ0BOI0 KOHCEHCYCY, MiCTUTh MPHUKJIAAHN 3aCTOCYBAaHHS IIbOTO KOHCEHCYCY .
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Po3kputTta iHcbopmauii

13

Ko 3minn B 3200poHI Ha BUKYII BEAYTh 1O IIEPEPO3MOALTY MK (piHAHCOBHMH 3000B’I3aHHIMH Ta BIaCHUM
KamiTanoM, Cy0’€KT rOCHOAApIOBaHHsS IIOBHHEH OKPEMO PO3KPHBaTH CyMy, 4ac i IPUYMHH 3a3HAYEHOT'O
Mepepo3oNiTy.

Hata HaGpaHHA YMHHOCTI

14

14A

15

16

17

18

19

Jata HaOpaHHSI YMHHOCTI Ta BUMOT'H MIE€PEXiHOTO Mepiofy AU boro TiyMadeHHs € TAKUMHU CaMHUMU, SIK 1 Ti,
mo Bu3HaueHi it MCBO 32 (nepernsinytoro B 2003 p.). Cy6’ekTH rocrnoiaptoBaHHsl HOBUHHI 3aCTOCOBYBAaTH
ne TnymaueHHs Ui piYHUX mepiofiB, moywHatroun 3 1 cigasg 2005 p. abo misHime. SIkmo cy0’ekT
TOCIIOapIOBaHHS 3aCTOCOBYeE Ie TirymMadeHHs Ui Tepiofy, Mo modmHaeThes panime 1 ciuas 2005 p., mei
(hakT Tpeda po3kpuBatu. e TimymadeHHs ciix 3aCTOCOBYBaTH PETPOCIEKTHBHO.

Cy0’exTH TOCTIOapIOBaHHS ITOBHHHI 3aCTOCOBYBATH 3MiHH y maparpadax 6, 9, 1 ta {12 amsa pigaux
nepioniB, mounHaroun 3 1 ciuns 2009 p. abo misHime. Km0 cy0’€KT roCHoJaprOBaHHS 3aCTOCOBYE
«Dinancosi incmpymenmu 3 Hpagom 00CMpOKOBO20 NO2AUWEHHS, Mda 30008 A3aAHHSA, WO GUHUKAIOMb NPU
nixeidayiiy (3mian 10 MCBO 32 ta MCBO 1), ompuwitonaenuit y motomy 2008 p., mis mepiony, Iio
MOYHHAETHCS PAHIIIE, IS I[OTO XK MEPIOAY CIIi 3aCTOCOBYBATH 1 3MIHH 1110 MICTAThCS y maparpadax 6, 9,

J1 ta 112.
[Bunyueno]

MC®3 13, Bunanuii y tpaBHi 2011 p., 3minuB naparpad AS. Cy0’€KT rocrosapioBaHHs 3aCTOCOBYE IO
3MiHY, SKIIO BiH 3acTocoBye MC®3 13.

Hoxyment "llopiuni gdockonanenns Lluxkn 2009 — 2011 pp.", unymennit y tpaBai 2012 p., 3MiHUB
maparpad 11. Cy0'ekT rocrmomaproBaHHs 3aCTOCOBYE IIFO 3MiHY PeTPOCIeKTHBHO BifmoBigHo 10 MCBO 8§
"Obnikosi norimuxu, 3sMiHU 6 0ONIKOBUX OYIHKAX ma noMuiky” 1O PIYHHUX MEPIOAiB, IO TMOYMHAIOTHCS 1
ciunst 2013 p. abo mi3Himie. Ko cy0’eKT roCroaaproBaHHs 3acTOCOBYE 1110 3MiHy 10 MCBO 32, BHeceHy
BHACJIIZIOK BUIYCKY MokymeHTa "[lJopiuni eé0ockonanenns Luxn 2009 — 2011 pp.” (BUMyIeHOro Y TpaBHi
2012 p.), mo mepioqy, 10 MOYUHAETLCS paHillle BKa3aHOI AaTu, TO 3MiHa B maparpadi 11 3actocoByeThes
JIO TAKOTO OLIBIN PAHHBOTO TEPIOTY.

[Bunyuero]

[Bunyueno]
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Homarox
Ipukaaau 3acTOCYyBaHHS BIINMOBIAHO 10 KOHCEHCYCY

L]eti 0o0amoxk € Hegi00inbHOW0 YacmuHo Ybo2o TnymaueHHs.

Al lleif tomaToK MICTHTh CiM HpUKIafiB 3acTocyBaHHs KoHceHcycy KTM®3. HaBeneni npuknaau He €
BHUCPITHUM TIEpENIiKOM, MOXUIMBI ¥ iHm komOiHarii ¢axriB. KoxkeH mpukiam BUXOAUTH 3
MIPUITYIIEHHS, 110 He iICHy€ 1HIWX YMOB, HIXK Ti, III0 HaBEACHI Y JaHWX KOXKHOTO MPUKIIATY, SIKi O
BUMaranu kinacudikaiii ¢pinaHcOBOro iHCTpyMeHTa SIK iHAHCOBOTO 3000B’s3aHHS, 1 0 (hiHAHCOBHI
IHCTpYMEHT He Ma€ BCIiX HaJeKHUX XapaKTepHCTHK a0o X HE BIAMNOBIiTa€ yMOBaM, 3a3HAUYEHUM Y
naparpadax 16A ta 16b un y maparpacdax 16B i 161" MCBO 32.

Be33acTepexHe npaBo BiAMOBMU Bia BUKyny (naparpad 7)

Mpuknap 1

daktn

A2 Cratyr cy0’eKTa ToCIONaprOBaHHSA BH3HAYa€, M0 BHKYN MOXKE 3IIHCHIOBATHCS 332 BUKIIOYHHM DIiOICHHIM
cy0’€eKTa TOCTIOHAPIOBaHHS, 1 HE MiCTUTP JKOJTHUX IHIMIKX JIeTaneii a00 00MeXeHb CTOCOBHO LFOTO PIllICHHA. Y
MHUHYJIOMY el Cy0’€KT TOCHOIApIOBAHHA HIKOJH He BIAMOBISIB Y BHKYI YacTOK, LIO HAJEXAaTh WiICHAM, X04Ya
KepiBHHI OpraH i HaJUICHNI TAKUM MIPABOM.

Knacudikaudin

A3 Cy0’exT TocmomapioBaHHI Mae 0e33acTepeKHE MPaBO BIIMOBU Y BHUKYII, a YaCTKH YYAaCHUKIB € BIIACHUM
kamitamoMm. MCBO 32 Bu3Hadae mnpuHIMIM Kiacudikamii, ski 0a3ylOTbCcs Ha yMoBaxX (DiHAHCOBOTO
IHCTPYMEHTA, i 3a3Hayae, 0 MUHYJIA MPAaKTHKA a0o0 K HaMipH 100 34iHCHEHHS BUILIAT 33 BIACHHUM PO3CYIOM
He MPHUBOJATH N0 Kiacudikamii (piHaHCOBOro IHCTPYMEHTY sIK (hiHaHCOBOro 3000B’si3anHs. [laparpad 26 K3
MCBO 32 3a3Hauae:

Ko mpuBineiioBaHi akiii He MiUIral0Th BUKYITy, BIAOBIHA KiIacu]iKallis BU3SHAYAETHCS IHIIMMH [TPaBaMH,
SKi MOXYTh jgonmaBatucs no akuiil. Knacudikaiiss rpyHTyeTbCss Ha OIIHII CYTHOCTI KOHTPaKTHHMX Yyrof i
BU3HAa4YeHHI () iHAHCOBOro 3000B’s3aHHsS Ta IHCTPYMEHTa BJIACHOro Kamitany. Koiu BuIUIaTa IUBIIEHIIB
yTpUMyBadyaM MpPUBUICHOBAaHMX aKWid (KyMYyJSTHBHMX YM HEKYMYJSTUBHHX) 3[IHCHIOETBCS Ha PO3CYX
eMiTeHTa, TO aKlii € IHCTpyMeHTaMH BiacHoro kamitany. Ha kiacudikamiro npusiieidoBaHOi akmii sk
IHCTpyMEHTa BJIACHOTO Karitany abo sik (piHaHCOBOTO 3000B’3aHHsI HE BIUIMBAE, HATIPUKIIA/L:

a)  MHUHYJIMH ITOCBiJ 3M1HCHEHHS BUIUIAT,
0) Hamip 3pOOUTH BHIUIATH B MAaHOYTHBOMY;

B) MOJJIMBMH HEraTHMBHHUIl BIUIMB Ha LIHY 3BHYaWHMX aKiiii eMiTeHTa, SKIIO BUILIATH HE 3AiHCHIOIOTHCS
(yHaciimox oOMeXeHb IMOAO0 BUIUIATH IUBIACHAIB 3a 3BHUAHHUMH aKI[isIMHU, SKIIO HE CIUTAYyOTHCS
JVBiIEH/IN 32 IPUBLIEHOBAHUMH aKIIiSIMH);

T) CyMa pe3epBiB eMiTEHTa;
I)  OYIKyBaHHS €MITEHTa 100 NMPHOYTKY 4n 30UTKY 3a mepiof,
abo

)  CIIPOMOXKHICTH YM HECIIPOMOJXKHICTh €MITeHTa BIUIMBATH Ha CyMy NPHOYTKY 4M 30UTKY 3a Hepiof.
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Mpuknapg 2

daktun

A4

VY craTyTi eMiTeHTa 3a3HA4Y€HO, [0 BUKYII 3/{IHCHIOETHCS 32 BUKITIOYHUM PO3CYOM CY0’€KTa FOCIOapIOBAHHS.
OpHak nani cTaTyT BU3HAYaE, MO 3r0jla HA 3aJ0BOJICHHS BHUMOTH BHKYIY 3JiACHIOETHCS aBTOMATHYHO 3a
BUHSTKOM BHIIQJIKIB, KOJH CY0 €KT rOCIIONAPIOBAHHS HE MOXCE 3/IIMCHUTH BHUIUIATH, HE MOPYIIYHOYH MiCIEBI
HOPMATHBHI TOJIOKEHHS CTOCOBHO JIIKBITHOCTI 200 pe3epBiB.

Knacudpikauis

A5

Cy0’ekT rocroaploBaHHs HE Mae 0e33acCTepe)KHOTO NpaBa Ha BIIMOBY BiJl BUKYIy, a YaCTKH YYacHHKIB €
(iHaHCOBUM  3000B’s3aHHSAM. 3a3HaueHI BUIle OOMeXeHHs 0a3yloThbCs Ha 3JaTHOCTI Ccy0’ekrta
TOCIIO/IaPIOBAHHS MOTalIaTH CBOi 3000B’s13aHHs. BoHM 00MEXYIOTh BUKYII TUIBKH B pa3i HEAOTPUMAaHHS BUMOT
II0J10 JIIKBIJHOCTI Ta PE3epBiB 1 TIJIBKH A0 TOTO 4acy, KOJIM BOHM OyAyTb BUKOHaHi. TakKuM YHHOM, 3TiJHO 3
npuHIunamu, BukiageanMu B MCBO 32, BoHM He IpUBOIATH 10 Kiacu(ikamii piHaHCOBOTO IHCTPYMEHTA SIK
BiacHoro Karmitany. [laparpad 25 K3 mo MCBO 32 3a3Hauae:

[IpusineiioBani akuii MOXYTb BHITyCKaTHUCS 3 Pi3HHUMH IpaBaMmH. [Ipum BH3Ha4YeHHI TOTO, YM € MpPUBLICHOBAaHA aKIlis
(iHaHCOBNM 3000B’s13aHHAM a00 IHCTPYMEHTOM BJIACHOTO KalliTally, EMITEHT OLIHIOE€ KOHKPETHI NpaBa, sKi JOMAI0THCS 10
aKIii 3 MCTOK BHU3HAYCHHSA, Y Ma€ BOHAa OCHOBHY XapaKTepUCTUKY (iHaHCOBOro 3000B’s3aHHsA. Hampukmnan,
NIpUBiIeiOBaHA aKIis, sika Hependavyae MOTalleHHs Ha KOHKPETHY JaTy abo 3a IpaBOM OMNI[IOHY yTpHUMyBada, MICTHUTh
(inaHCcOBEe 3000B’S3aHHS, OCKUIBKM EMITEHT Mae€ 3000B’s3aHHA HajaTH (IHAHCOBI AKTHBH YTPUMYBAuyeBi aKIlii.
Tlomenyitina He30amuicmv emimeHma uKOHaAmMU 30008 A3aHHA WOO0O GUKYNY NPUGLIEU0BAHUX aKYill, KOAU MO20
8UMA2AIOMb KOHMPAKMI YMOBU, YU MO Yepe3 OpaK KOwmis, uu yepes HAAGHICMb 3aKOHOOABUUX OOMENCEHb, YU HECmAdy
npubymxie abo pe3epasies, e npu3eo0ums 00 3HUKHEHHsL 30008 SI3AHHSL.

3abopoHa Bukyny (naparpadcwm 8 ta 9)

Mpuknag 3

daktn

A6

AT

KoomneparuBHuii cy0’eKT rocrosaploBaHHsl B Pi3HI MepioAM 4acy BHITYCTHB YacTKU JJIsl CBOiX YYacHHKIB 3a
PI3HOIO BapTiCTIO, a caMme:

a) 1 ciuns 20x1 p. 100000 wactok Baprictio 10 BO koxua (1000000 BO);

6) 1 ciunsa 20x2 p. 100000 gacTok BapricTio 20 BO koxHa (momatkoBo Ha cymy 2000000 BO, a oTxe,
3arajilbHa CyMa BUIYIIEHUX 9acTok ctaHoBuTh 3000000 BO).

YacTky miUIAraloTh BUKYITy Ha BUMOTY 332 CYMOIO iX BHITYCKY.

CraryT nporo cy0’ekra rocrnoJaploBaHHs BU3HAUa€E, 0 KyMYJISITHBHA CyMa BUKYITy HE MOXE MEPEeBHIIYBaTH
20 BiCOTKIB HaMOLIBPIIO KiITBKOCTI YAaCTOK HOTO yYaCHHWKIB, IO HepeOyBai B 00iry B OyAb-sSKAH MOMEHT
gacy. 3a cranoMm Ha 31 rpymnas 20x2 p. cy0’ekT rocmomaproBaHHs MaB B o0iry 200000 akmiif, o ckiagae
HAMOLTBITY KUTBKICTh YACTOK MOTO YYaCHHKIB, IO OyIb-KOJH Iepe0yBaiy B 00Iry; B MHHYJIOMY BHKYIT YaCTOK
He 3xilicHioBaBcs. Ha 1 ciuns 20x3 p. cy0’€XT rocnofaproBaHHs BHOCHTH TOIPAaBKH 1O CBOTO CTaTyTy i
301IIbIIy€E JTO3BOJIGHUH PiBEHb KYMYJISITUBHOTO BHKYITy 4acTOK 10 25 BiJCOTKIB Bifl HaWOUIbIIOI KiNBKOCTI
YaCTOK HOTO YY4aCHHKIB, III0 epeOyBaroTh B 00iry B OyIb-sIKHIl MOMEHT 4acy.

Knacudikauin

o enecenns nonpasox 0o cmamymy

A8

YacTKn ydYacHHKIB, $Ki IIEPEBHIIYIOTH MEXY, BCTAaHOBJIEHY M 3a00pOHH BHKYIY, € (HiHAHCOBUMH
3000B’s13aHHsAMHU. [Ipy nepBicHOMY BU3HAHHI KOOIIEpAaTHBHUN Cy0 €KT rOCIIOIapIOBAaHHS OLIHIOE Iie (DiHaHCOBE
3000B’513aHHSI 32 CIIpaBeUIMBOIO BapTicTio. OCKIIBKM Il YacTKM MiAJISAraroTh BUKYIy Ha BHUMOTY,
KOOIEPAaTUBHMI Cy0’€KT IOCIOAapIOBaHHS BH3HAUYa€ CIIPAaBEIIMBY BapTiCTh TaKWX (piHAHCOBHX 3000B’sI3aHb
srimHo 1o maparpada 47 MC®3 13, sxuii TBepauTh: "CrpaBemiBa BapTicTh (iHAHCOBOTO 3000B’3aHHS 3
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A9

XapaKTePUCTUKOIO “J0 3amuTaHHsA~ (HANpPUKIAJ, JCMO3UT 10 3alHWTaHHsA) HE € MEHIIOK, HiX cyMma, Mo
Hiyisirae  ciiati 3a BUMOrow...". BimmoBigHO, KoomepaTWBHUI CyO0’€KT TOCIONAPIOBaHHSA KiIacH(DIKye

MaKCHMaJIbHy CyMy 0 CIUIaTH 32 BUMOT'OIO K (DiHaHCOBI 3000B’sI3aHHSI 3T1/IHO 3 TIOJIOKESHHSIMH TPO BUKYII.

Ha 1 ciunst 20x1 p. MakcumaibHa CyMa BUIUIATH 3T1THO 3 MOJOKEHHAMH ITpo BUKYH ctaHoBUTH 20 000 yacTok
mo 10 BO xoxnHa i, BiamoBimHo, cy0’ekT rocmomaproBaHHA Kiacupikye 200 000 BO sk ¢inaHCOBI
3000B’s13aHHs1, a 800 000 BO sx BmacHmit kamitan. OpHak | ciuas 20x2 p. depe3 HOBWIl BHITYCK YacTOK 3a
rioto 20 BO, makcuMaapHa cyMa BUILIAT 3TiTHO 3 MOJIOKEHHAMH PO BUKYH 30inemyeTses 1o 40 000 gactox
mo 20 BO koxna. Bumyck momatkoBmx udacTok 3a miHOo 20 BO crBOproe HOBe 3000B’s3aHHS, SIKE IIPH
MepBICHOMY BH3HAHHI OIIHIOIOTH 3a CIIPAaBEUIMBOIO BapTicTio. [licis BHMYCKYy HWUX YacTOK 3000B’S3aHHA
ctaHoBUTh 20 BiJCOTKIB BiJ| 3arajbHOI KiJbKOCTI YacTok y Bumycky (200 000), ominenux mo 20 BO (abo
800 000 BO). Ile Bumarae Bu3HaHHS JOAATKOBHX 3000B’s13aHb po3mipom 600 000 BO. V npomy npuxiazai He
BU3HAETHCS HI NPUOYTOK, aHi 30uToK. BiamoinHo, Ternep cy0’ekt rocnoaaproBanus kinacudikye 800 000 BO
aK (hinaHcoBi 30008 s3aHHs, a 2 200 000 BO six BnacHuit kamitan. Y 1poMy IpHKIIaAi poOUTHCS TPUITYICHHS,
1o B nepiox Mixk 1 ciunst 20x1 p. 131 rpyaus 20x2 p. 3a3HaYCHI CyMHU 3aJHIIAIOTHCS O€3 3MiH.

Iicns enecennss nonpasoxk 0o cmamymy

Al0

[licas BHECeHHs 3MiH IO CTATYTy BiJ KOOIEPATHBHOIO Cy0’€KTa rOCIOJAPIOBAHHS TElep MOXKYThb BHMaraTu
3MIHCHEHHS BHUKYITy y PO3Mipi MaKCUMyM 25 BIICOTKIB HOoro yactok B 00iry, abo »x monaioimsme 50 000
gactok 1o 20 BO koxkHa. Bianosinno, 1 ciuns 20x3 p. koonepaTHBHUN Cy0’€KT roCHoaproBaHHs Kiacudikye
Ak (inaHcoBe 3000B’s3anHs cymy y 1000 000 BO, mio cTaHOBUTH MakCMMajbHY CyMY BHIUIAT Ha BUMOTY
3TiIHO 3 MOJIOKEHHSIMU TIPO BUKYII, BU3HAYEHHMH BianoBigHo no maparpada 5.4.3 MC®3 9. Takum 4nHOM,
1 ciunsa 20x3 p. BiH MEPEBOAMTH 3 BIACHOTO KamiTaly 10 (iHaHCOBHX 3000B’s3anb cymy y 200 000 BO,
samumatoun 2 000 000 BO  knmacu¢pikoBaHUMH sSIK BIACHUM KamiTajl. Y 1[bOMY MpPHKIaAl Cy0 €KT
rOCIIOJAPIOBaHHs HEe BU3HAE MPHOYTKY YU 30MTKY BHACIIIOK TaKOi 3MiHH.

Mpuknap 4

daktn

All

MicueBuii 3aKoH, SIKUH peryiroe AisUIbHICTh KOONEpaTHBIB, a00 YMOBH CTaTyTy Cy0’€KTa rocroJiapioBaHHS
3a00pOHSIOTh CYO €KTOBI TOCITONAPIOBAHHS 3MIHCHIOBATH BHKYI YaCTOK YYACHHKIB, SKIIO B Pe3yJbTaTi iX
BUKYITY BiH 3MCHIIUTH CIUIAYCHUHA KaIliTaj J0 PiBHS HIDKYOTO 3a 75 BIACOTKIB BiJ HAHBHUIOI CYMH CIUTaYeHOT
YaCTKH KamiTaldy yJacHUKiB. HaliBumia cyma miis mporo koorepaTuBy cradosuts 1 000 000 BO. B kiui 3BiTHOTrO
nepiony cyMma CIlaueHoro Karitany craHoButs 900 000 BO.

Knacudikauis

Al2

Al3

VY mpomy Bumaaky 750 000 BO Oyne xmacudikoano sk BmacHWiA Kamitan, a 150 000 BO — sk ¢dinaHCOBI
3000B’s13aHHA. Ha 101aToK 10 BxKe MpoIuToBaHuX maparpadis, maparpad 186) MCBO 32 3a3Hauae:

...pIHaHCOBMIA IHCTPYMEHT, SIKMI HaJla€ yTpUMyBa4eBi MPaBO MOBEPHYTH HOTO €MiTEHTOBI B OOMIH Ha TPOIIOBI KOIUTH YH
iHIIUH (QiHaHCOBUI akTHB (“iHCTPYMEHT 3 INPaBOM JOCTPOKOBOTO MoOTamieHHs”), € (iHAaHCOBUM 3000B’sS3aHHIM, 3a
BHUHSATKOM TUX IHCTPYMEHTIB, SIKi KIAaCH(IKYIOThCS K IHCTPYMEHTH BJIACHOTO KamiTaly BiANoBiaHO 1o maparpadis 16A Ta
166, a6o maparpadis 16B i 16I'. Takuii diHaHCOBHH IHCTpyMeHT € (hiHaHCOBHM 3000B’S3aHHSM HaBITh SIKIIO CyMa
IPOIIOBUX KOIITIB YK IHIIMX (DIHAHCOBHMX aKTHBIB BH3HAYaIOTHCS HA OCHOBI iHJEKCY abo iHIIOI CTAaTTi, SIKI MOXYTb
301IBIIYBATHCS UM 3MEHINYBATHCS. [CHYBaHHS OMIIIOHY JUIsl yTPUMYyBada Ha IIOBEPHEHHS IHCTPYMEHTa eMIiTEeHTOBI B OOMiH
Ha TPOIIOBI KOIUTH YH iHIIKH (iHAHCOBHI aKTHB O3HAYAE, IO IHCTPYMEHT 3 MPABOM JIOCTPOKOBOTO TIOTAIIEHHS BiIOBIIa€
BH3HAYEHHIO (JiIHAHCOBOTO 3000B’3aHHS 32 BUHATKOM iIHCTPYMEHTIB, KIIacH(PiKOBaHUX SIK IHCTPYMEHTH BIACHOTO KaIliTary
BiAMOBiTHO 10 maparpadis 16A ta 16b, abo x maparpadis 16B i 16I'.

3abopoHa BHKYIy yV IIbOMY TPHKIAJTi, BiIpi3HAETHCS Bi 0OMeXeHb, 3a3HaueHUX y maparpadax 19 ta K325
MCBO 32. 1li obmexxeHHs: 00yMOBIIEHI 0OMEKEHHSIMH 3/1aTHOCTI Cy0’€KTa rOCIIOIapIOBAHHS BUILUIATUTH CyMY
3a (piHaHCOBHM 3000B’s13aHHSM, IO IiJUIATA€E CIUIATi, TOOTO BOHU 3aI00irafoTh BUILIATaM 3a 3000B’sI3aHHIMHU
TUIBKM B pa3l HEBHKOHAaHHsS BH3HaueHMX yMoB. Ha BigMiHy BiJ Takoi cuTyamii, Ned NpHKIa] po3riisjae
Oe33acTepexkHy 3a00pOHY BHUKYIy, SIKMM IEpEBHIIYE IE€BHY CyMY, HE3aJI€XKHO BiJ| 34aTHOCTI Cy0 €KTa
TOCIIO/IaPIOBAHHS BUKYIHUTH YaCTKH yYacCHUKIB (HaIpHKIaJ, YPaXxOBYIOUM HOTo IpOLIOBI pecypcH, NpHUOyTOK
abo pesepsu BuILIat). Hacnpasi 3a00poHa Ha BUKYII 3aXHIa€ Cy0’€KT TOCHOAAPIOBAHHS BiJl IPUHHATTS Oy/b-
SAKOro (piHAHCOBOTO 3000B’S3aHHS BHUKYNHTH Oiiblle, HiXXK 3a3HA4eHAa cyMa CIUIAYEHOTO Kamitaimy. Taxkum
YUHOM, YacTHHA YacTOK, Ha fAKi TONIMPIOEThCS 3a00pOHA BHKYIMY, HE SBISIOTH €000 (DiHAHCOBE
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3000B’s3aHHS. | X0U YaCTKU KOXKHOTO WICHA MOXKYTh MiJIATaTH BUKYITY OKPEMO, YaCTHHA 3arajibHOi KiJIBKOCTI
4acTOK B 00Iry He mijuisiraTUMe BHKYyNy 3a OyIb-iKMX OOCTaBMH 3a BHHSATKOM JIKBijamii cy0’exra
TOCIIO/IaPIOBAHHS.

Mpuknapgp 5

daktu

Al4 ®axTn, BUKOPHUCTaHI B IbOMY NPHUKIAZi, HaBeAeHi B mpukmani 4. Kpim Toro, Ha KiHemb 3BITHOTO IEpiomy
BHUMOTH IIOJI0 JIKBITHOCTI, BCTAHOBJICHI y MICIEBIf FOPUCAUKIIIT, HE TO3BOJSIOTH Cy0’€KTOBI TOCIIOAAPIOBAHHS
BUKyNaTu OyJb-sKi YaCTKM YYacHHKIB, OKPIM BHIIQJIKiB, KOJIM HasBHI T'POIIOBI KOLITH Ta KOPOTKOCTPOKOBI
IHBECTHIIT EPEeBUIIYIOTh YCTAaHOBJICHY CyMy. B pe3ynbTati ux BUMOT LIOJO JIIKBIIHOCTI Ha KiHEILb 3BITHOTO
nepiony CyO0’€KT TOCHOJApIOBaHHS HE MOXKe BUIIATHTH Outbine, Hik 50000 BO mis Bukymy dYacTok
YYaCHHUKIB.

Knacudpikauis

A15 Sk i B mpukiani 4, cyd’ekt rocnogaproBanHs kiacudikye 750000 BO sik Bnachuii kamitan, a 150000 BO sx
(hinancoBi 3000B’s3aHHs. [le MOsACHIOETHCS THUM, IO CyMa, Kiacu(ikoBaHa sSK 3000B’si3aHHS, 0a3yeThCs Ha
0e33acTeperkHOMY TIpaBi Cy0’€KTa TOCHOJAPIOBaHHS Ha BIIMOBY BiJl BUKYIy, @ HE 00YMOBJIEHHUX CHTYaIl€l0
00MeKEeHHSIX, SKi 3a00pOHSIOTH BUKYI TUTBKH B pa3i HEAOTPUMAHHS BUMOT HIOZO JIKBITHOCTI YU iHIIUX YMOB
IO TOrO MOMEHTY, KOJW BOHM OyIyThb BHKOHaHi. Y IbOMY BHMIAIKy CIiJ 3aCTOCOBYBAaTH IOJOXKCHHS
naparpadis 19 ta K325 MCBO 32.

Mpuknap 6

daktn

A16 CratyT cy0’€eKTa TOCIOAAPIOBaHHS 3a00pOHS€E 3AIMCHIOBATH BUKYI YaCTOK yYaCHHKIB 332 BHHSATKOM BHKYITYy B
o0csirax HaAXOMKECHb, OTPIMAHKX Bifl BUIIYCKY JOJATKOBUX YaCTOK YYaCHHKIB HOBUM a00 YMHHHUM yJacHHKaM
MPOTSTOM TPHOX MOMEpPEHIX poKiB. HamxomKeHHs Bil BUIMYCKY YaCTOK YYaCHHKIB MAIOTh OYTH CIIPSIMOBaHi
Ha BUKYII 9aCTOK, I0JI0 SIKUX YYaCHUKaMH BUCYHYTI BUMOTH BHUKYIy. [IpoTAroM nux TphoX MonepeaHix poKiB
HaJXOJDKEHHS BiJI BHUIYCKY 4YacTOK y4acHHUKIB craHoBwian 12000 BO, a BHKyn YacTOK Y4YacCHHKIB He
301HCHIOBABCH.

Knacudikauis

A17 Cy0’ext rocnogaproBanHs knacudikye 12000 BO gacTox ydacHUKIB sik (piHaHCOBiI 3000B’s3aHHS. 3TiTHO 3
BHCHOBKAaMH, HABEJICHUMH Y NPUKIAAl 4, YaCTKH yYaCHHUKIB, Ha SIKi MOLIMPIOEThCs Oe33acTepexHa 3a00poHa
BUKYIy, HEe € (piHaHCOBUMHU 3000B’s3aHHsAMU. L[5 Oe33acTepexHa 3a00pOHA CTOCYETHCSI CYMH, IO TOPIBHIOE
HaJXOJDKEHHSM BiJl 4YacTOK, BHUIIYIIEHHX TPH 1 OUIbIIE POKM TOMY, i, BIANOBIJHO, L0 CYMY HAJISKHUTh
kinacuikyBaTH K BiacHui kamitan. OngHak 0e33acTepekHa 3a00pOHa BUKYIYy HE MOIIHPIOETHCS HA CYyMY, IO
JIOPIBHIOE HAJXO/DKCHHSIM BiJ OyJb-KHX 4YacTOK, €MITOBaHMX Y TIONEpeJHi TpU pOKH. BiamoeigHo,
HaJIXOJDKEHHS Bijl BUIIYCKY YaCTOK YYaCHUKIB Y TIOTIEPEHI TPU POKH NPUBOJISTH 10 BUHUKHEHHS (DiHAHCOBOTO
3000B’s13aHHS, sIKE ICHYBaTHMME JIOKM CyMY LMX HaJXOJDKeHb He Oyle BHYEpIaHO Ul BHUKYIy YacTOK
YUYacHUKIB. Y pe3ysbTaTi Cy0’€KT rocrojapioBaHHs Mae (iHaHCOBE 3000B’s3aHHS, SKE JOPIBHIOE CyMi
HaJIXOJUKEHb BiJl BUIIYCKY YaCTOK IPOTATOM TPHOX MOMEPEHIX POKiB, 32 BUPAXYBaHHAM CyM, CIIPSIMOBaHHUX HA
BUKYII IPOTSATOM LILOTO TIEPiozy.

Mpuknap 7

daktn

A18 Cy0’exT rocmosaploBaHHsI € KOOIEPAaTHBHUM OaHKOM. MicleBe 3aKOHOAABCTBO, SIKE PETYIIOE JiSUIBHICTB
KOONEpaTUBHUX OaHKIB, BU3HA4ae, MmO MiHIMyM 50 BiIICOTKIB 3arajbHOi cyMH “HerorameHux 3000B’s3aHb”’
(TepMiH, BU3HAYEHUH Y HOPMAaTHBHHUX IOJIOXKEHHSX, JUI1 BKJIIOYEHHs IAaHOBUX PaxyHKIB yYaCHHKIB) MalOTh
OyTH TpeAcTaBlIeH] y BUTILIAI CIDIAYEHOTO KaliTaly y9acHUKiB. HacmigkoM b0oro HOPMAaTHBHOTO TOJIOKEHHS
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€ Te, 10 B pa3i AKIIO BCi HEMmoTamieHi 3000B’13aHHS KOOMIEPATUBY MPEACTaBICH] y BUTIISAII YaCTOK yYaCHHUKIB,
BiH Moxe BUKynuTH Bci vactku. Ha 31 rpymus 20x1 p. cy0G’ekT rocrojaproBaHHS Mae€ HeIOTalleHi
3000B’s3aHHs po3mipoM 200000 BO, 3 sxux 125000 BO mnpexacraBneHi naiiloBUMH paxyHKaMH YYacHHUKIB.
YMOBH, BU3HAYCHI AJISI MAaOBUX PaxyHKIB YYacHHKIB, JO3BOJIIOTH yTPUMYBAueBi BUMaratv ix BHKYILY, a
CTaTyT Cy0’€KTa rOCIOIapIOBaHHs HE MICTHTB JKOJJHUX OOMEXEHb 11010 BUKYITY .

Knacudpikauis

Al19 VYV mpoMy mpHKIaAl 9acTKHM YYaCHUKIB KIacH(]iKyrOThCS AK (iHaHCOBI 3000B’s3aHHA. 3a00poHA Ha BUKYII
nojiOHa 10 oOMexeHb, HaBeneHHX y maparpadax 19 ta K325 MCBO 32. Ile oOMmexeHHs 00yMOBICHE
O0OMEXEHHSIM 3[JaTHOCTI cy0’e€KTa roCHoAapiOBaHHS BUIUIATUTH CyMY, IO Iijsrae cruiati 3a (piHaHCOBHM
3000B’s13aHHSAM, TOOTO BOHH 3aIl00iraroTh BUILIATaM 3a 3000B’s3aHHSAMH B pa3l HEBUKOHAHHS BU3HAYEHUX
yMOB. Y JaHOMY BUIIaJIKy, B pa3i IOTAIICHHs Cy0’€KTOM TOCHOJAPIOBAHHS BCIX CBOIX IHIIMX 3000B’s3aHb
(75000 BO), Big HbOTO MOXYTh BUMaraTH 3/iHCHEHHsI BUKYIy YCi€i CyMH 4acTOK y4YacHHKIB. BiamosigHo,
3a00poHa BHUKYIly HE 3axXHUINAE CyO €KTa TOCIONApIOBaHHS Big HEOOXiMHOCTI BUKOHAHHS (HiHAHCOBUX
3000B’s13aHb OO0 BUKYITY 3a3HAYEHOI KiJTHKOCTI YaCTOK WICHIB YIACHUKIB a00 BU3HAUEHOI CYMH CIDIAYCHOTO
Karitamy. BoHa m03Boisie Cy0’€KTOBI TOCIIONAPIOBAHHS JIMIIE BiJCTPOYHTH BHKYI y Haci 0 TOTO MOMEHTY,
Ko OyAyTh BHKOHaHI yMOBH (TOOTO O MOTAmICHHA IHIMIHUX 3000B’s3aHb). Y IBOMY HpPUKIANi Ha YaCTKH
YYacCHHKIB HE TOIIHMPIOETHCS Oe33acTeperkHa 3a00poHa BHUKYITY, BiITAK BOHH KJIACHU(IKYIOTHCS K (iHAHCOBI
3000B’13aHHS.
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