MC®3 2

MixxHapoaHun ctaHaapT ¢piHaHCOBOI 3BITHOCTI 2
lMnamix Ha ocHoei akuit

MeTa

1 Meroto nporo MC®3 € Bu3HaueHHs BUMOT 10 (iHaHCOBOI 3BITHOCTI Cy0’€KTa IOCIIOJAPIOBAHHS, L0 BUKOHYE
onepayii, niamisic 3a AKUMU 30TUCHIOEMbCA HA OCHOBI akyil. 30KpeMa, BiH BUMAarae Bijl Cy0’€KTa rocloJaproBaHHs
BiZIOOpakaTH BIUIMB OTIEpalliil, TUIATIX 32 SIKUMHU 3ICHIOETBCS HA OCHOBI aKIliii, Ha HOro MpUOYTKH a00 30UTKH Ta
Ha (pIHAHCOBUH CTaH, Y TOMY YHCII Bi0OpakaTH BUTPATH, MOB’sS3aHi 3 OMNEpaIlisiMU, 3a SKUMH IpalliBHUKAM
HaJIal0ThCS ONYIOHU HA aKYi.

Cdrepa 3acTocyBaHHA

2 Cy0’exT rocrioiaproBaHHst 3acTocoBye 1eil Ctanmapt it 00JIiKy BCIiX onepaiii, IaTix 3a sSIKUMH 31iHCHIOETHCS
Ha OCHOBI aKIil, HE3AJIEKHO BiJl TOTO, UM MOXeE CYO’€KT TOCIIOIApIOBaHHS 1EHTU(IKYBaTH KOHKPETHO JAesiKi abo
BCi OTpHMaHi TOBapH a00 MOCTYTH, BKIIOYAOUH:

(a) onepayii, niamixic 3a AKUMU 30IUCHIOEMbCS HA OCHOBI aKYill 3 8UKOPUCMAHHAM THCIMPYMEHMI8 81ACHO20
xanimany;

(0) onepayii, niamisgic 3a AKUMU 30ILUCHIOEMbCS HA OCHOGI AKYill 3 BUKOPUCTNAHHAM 2POULIOGUX KOWIMIEG; Ta

(B) orepaii, y SKHX Cy0’€KT TOCHOJapIOBaHHS OTPUMYE ab0 KyIlye TOBapH YH IOCIYyTH Ha YMOBax,

BIJITIOBITHO 110 SIKMX CY0’€KT rocroJaproBaHHs a00 MOCTaYalIbHUK LIMX TOBAPIB YM MOCIYT MOXe BUOpaTH
(hopMy po3paxyHKIB 3a omepaiilo — ad0 TPOIIOBHMH KOIITAMHU (YM IHIIMMH aKTUBaMH), a0 IUIIXOM
BUILYCKY iHCTPYMEHTIB BJIACHOT'O KaIliTanly,

3a BUHATKOM BHIIQ/IKIB, BU3HAUCHHX Jalli B MyHKTaX 3A—6. 3a BiICYTHOCTI TOBapiB a00 MOCIYT, SIKi MOKHA KOHKPETHO
IIeHTU(IKYBaTH, 1HIII 0OCTAaBMHA MOXXYTh BKa3yBaTH Ha Te, 10 TOBapu abo mociyru ¢aktuyHo Oyiu (abo OymyTh)
OTpHMaHi, B TAKOMY BHUIA/IKy 3aCTOCOBYeThCs e MCD3.

3 [BunyueHo]

3A Po3paxyHku 3a ornepanisiMi, TIATiK 32 SKUMH 3IHCHIOETBCS HA OCHOBI aKILid, MOXYTh 3/IHCHIOBATUCS 1HIIIUM
cy0’€KTOM TOCIOIAPIOBaHHS 31 CKiIany rpynu (abo akiioHepoM Oynb-sIKOro cy0’€KTa TOCIONapIOBaHHS 31 CKIIady
Ipynu) BiJ iMeHi cy0’ekTa roclOJaproBaHHA, KUl oTpuMmye abo Kymye ToBapu abo mocayru. ITyHKT 2 Takox
3aCTOCOBY€EThCA 10 Cy0’€KTa TOCHOAAPIOBAHHS, 110

(a) OTPHUMYE TOBapH ab0 MOCIYTH, KOJIU iHIINH Cy0’ €KT TOCIIOIapIOBaHHS y Tii camiii rpymi (abo akiioHep Oyab-
SKOTro cy0’€KTa TOCIOAAPIOBAHHS 31 CKIIaay IPYIH) Ma€ 3000B’A3aHHS BUKOHATH PO3PAaxXyHKH 3a Ollepalli€lo,
AT 3a KOO 3iHCHIOETLCS Ha OCHOBI akIliii, abo

©) Mae 3000B’s13aHHS BUKOHATH PO3PAaXyHKH 3a OIEpalli€lo, ATk 3a KO0 3IIHCHIOETECS Ha OCHOBI aKii,
KOJIM 1HIIMH cy0’€KT rocroJapIoBaHHs y Til camiil rpymi oTpuMye BiANIOBiHI TOBapH abo MOCIyTH,

OKpIM BUINAJKiB, KOJIM METOI0 OIepallii BOYEBHIb HE € 3IIHCHEHHS PO3paxyHKIB 3a TOBapu abo MOCIYTH, HagaHi
Cy0’€KTOBI TOCIIOIaPIOBAHHS, 110 IX OTPUMYE.

4 VY npomy MC®3 onepauist 3 mpauiBHUKOM (Y 3 iHIIOIO CTOPOHOIO), Y SIKiM TakWil NMPAIiBHUK BUCTYNA€ y POIi
BJIaCHMKA IHCTPYMEHTIB KalliTaly Cy0’€KTa TOCNOJAapIOBAHHs, HE BBAKAEThCSA ONEpAIli€lo, IUIATDK 3a SKOIO
3JiHCHIOETHCS Ha OCHOBI akMiit. Harmpukita, Ko cy0’eKT rocofaploBaHHs HaJae BCIM BITACHUKAM IIEBHOTO Ki1acy
HOro iHCTPYMEHTIB BJIACHOTO KaliTaly MpaBO MPUAOATH OAATKOBI iHCTPYMEHTH BIACHOTO KalliTaay I[bOTO
Cy0’€KTa rocroaploBaHHs 3a MIHOIO HIDKYOI0, HIX CIIPaBEIINBa BAPTICTh TAKUX IHCTPYMEHTIB BIACHOTO KaIliTaly,
a MpaliBHUK OTPUMYE L€ IIPaBO TOMY, L0 BiH/BOHA € BIIAaCHUKOM IHCTPYMEHTIB BJIACHOTO KamiTaly BiAMOBiZHOTO
KJIacy, TO HaJlaHHs abo peati3allisi TAKOTo NpaBa He IMiInajaeig BUMoru mporo MCO3.

5 SIk 3a3HauanoCs B MyHKTI 2, fist nboro MC®3 nommproeThest Ha oneparii, ATk 3a SKUMU 31HCHIOETHCS Ha OCHOBI
aKIliif, y pe3ylabTaTi SKUX Cy0’€KT rocrnojaproBaHHs IpundaBae ToBapu ab0 oTpuMye nociayrd. Jlo ToBapi
HaJIe)KaTh 3alacy, BUTPATHI MaTepialld, OCHOBHI 3acO0M, HeMmarTepiajbHI aKTHBM Ta iHII HE(IHAHCOBI aKTHBH.
OpHak cy0’€KTOBI FOCIIOJAPIOBAHHS HE CJIijl 3acTOCOBYBATH Liei CTanaapT Juist o0JliKy omepalliif, y pe3ysbTaTi SKUX
cy0’€KT TOCTIOAAPIOBAHHS OTPHUMYE TOBAPH SIK CKIIAJIOBY YMCTHUX AKTHBIB, MPHIOAHUX Y pe3ysbTari 00’ €THAHHS
6i3Hecy, sk Bu3HaueHo B MCO3 3 O6’ennannsa OisHecy (mepermsHyromy B 2008 p.), 00’enHaHHA cy0’€KTiB
roCHoaproBaHHs a0bo Oi3Hecy, 1110 nepeOyBatoTh Mij CHUIBHUM KOHTPOJIEM, SIK OMMcaHo B myHKTax b1-b4 MC®3
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3, abo BHecOK mianpueMcTBa Ipu (GOpMyBaHHI CHIIBHOIO MiANPUEMCTBA, K BusHaueHO B MC®3 11 Crinbua
disinbricms. OT)Ke, cepa 3actocyBanHs 11b0ro CTaHIAPTY HE MOMIMPIOETHCS HA IHCTPYMEHTH BJIACHOTO KaIliTaly,
BUIIYILEHI B pe3ysbTaTi 00’€aHaHHS Oi3Hecy B OOMiH Ha KOHTPOJIb, OTPUMaHHUN Cy0’€KTOM rOCIOJApIOBaHHS B
pe3ynbrati Takoro o6’eqHaHHs. [Ipote cdepa 3acrocyBanHs 1bOro CTaHAapTy MONIMPIOETHCS HA IHCTPYMEHTH
BJIACHOTO KaliTally, HaJlaHi IPaIliBHIKaM IIPHA0AHOTO Cy0’€KTa FOCTIOAAPIOBAHHS K YWICHAM TPYJOBOTO KOJICKTHBY
(nanmpukian, B 0OMiH Ha HNpOJOBXKEHHs cityx0u). Tak camo, aHyIIOBaHHS, 3aMiHa YU iHINI 3MiHU B y200ax npo
naamisic Ha 0CHOGI axkyiti BHACTIIOK 00’ eaHaHHs Oi3Hecy, a00 iHIIOI pecTPYKTypH3allii BIACHOTO KalliTally Mae
BimoOpaxaTucs BoOOJIKY BiANOBIAHO A0 MojoxeHb Iboro MC®3. B MC®3 3 BukiafeHi HacTaHOBU IIOJO
BHU3HAYCHHS TOTO, YM € IHCTPYMEHTH BIIACHOTO KalliTally, BUIYIICHI TpU 00’€JHaHHI Oi3HEeCy, YacTHHOIO
KOMIIEHCallii, 1110 TepelaeThcsi B OOMIH Ha KOHTPOJIb HaJ 00 ekToM npuadanHs (i, OTXKe, BXOJUTh A0 cdepH il
MC®3 3), un 5)xBOHH, B OOMiH Ha MPOIOBKEHHS HaJITaHHS TIOCIIYT, MAIOTh BU3HABATUCH Y MIEPio/i Micisl 00’ € THAHHS
(i, orxe, BxoauTH 10 chepu aii uboro MCD3).

6 3acrocyBaHHs 1boro CTaHIApTY HE MOMIMPIOETHCS Ha OTepallii, MIaTixk 3a SKUMH 3/IICHIOEThCS Ha OCHOBI aKIIii, y
pe3ynbTaTi SKUX Cy0’€KT TOCHOJApIOBaHHS IpuaOaBae ToBapu ab0 OTPUMYE MOCIYTH BiIIOBIAHO JOKOHTPAKTY,
BU3HAYEHOro y myHkTax 8—10 MCBO 32 ®inancoei incmpymenmu: nodanns (nepernsuyroro s 2003 p.)! a6o B
nyHkTax 2.4-2.7 MC®3 9 @inancosi incmpymenmu.

6A VY npomy MC®3 BxuBaHHs TepMiHYy "clipaBeUluBa BapTicTh" y AESKUX acleKTax BiAPI3HAETHCS BiJl BU3HAYCHHS
cnpaBeanrBoi BapTocTi B MC®3 13 Ominka cnpaBeanuBoi BapTocTi. Tomy, 3actocoByroun MC®3 2, cy6’ekr
TOCHOAAPIOBAHHS OL[IHIOE CIIPABE/IMBY BapTicTh BiAnoBigHO 10 nporo MC®3, a e MC®D3 13.

Bu3HaHHSA

7 Cy0’eKkT rocrnogapioBaHHsl BU3HAE TOBapH a0o MOCJIyrd, oTpuMaHi a6o npuadani B pe3yJbTaTi onepauiii,
MJIATIK 32 IKMMHM 3/1iliCHIOETHCSI HA OCHOBI aKuiil, y MOMEHT OTPUMAHHA 3a3HAYeHUX TOBApiB a00 MOCJYT.
SIkIo TOBapHM YHM MOCJIYrH OTPUMAHI B pe3y/bTaTi onmepaniii, naaTix 3a IKMMH 371lCHIOETECA HA OCHOBI
aKniil 3 BAKOPHCTAHHAM iHCTPYMEHTIB BJIACHOT0 KamiTasy, To cy0’€KTOBi rocrnogapoBaHHs CJIil BU3HABATH
BimoBiHe 30iNbIIEHHs] BJIACHOT0 KamiTajdy; i HAaBNaKW — BU3HABATH 3000B’fI3aHHS, SIKIIO TOBApH YU
nocjayru mnpuadaHi B pe3yiabTaTi omepamiii, miaTi:k 3a AKHMH 3diliCHIOETHCSI HA OCHOBi akmiii 3
BHKOPUCTAHHSIM rPOLIOBUX KOLITIB.

8 SIkuI0 TOBapu 4M NMOCJIYru, NpuAdaHi ado oTpuMaHi B pe3yJbTaTi onepauii, NJaTi:K 32 IKOI0 3/AiliCHIOETHCS
HA OCHOBI aKUiii, He MiJISIrAaI0Th BU3HAHHIO IK AKTHBH, TO BOHU MiJISITal0TH BU3HAHHIO SIK BUTPATH.

9 SIk mpaBmIIO, BUTPaTH BHHHUKAIOTH y Pe3YyNbTaTi BUKOPHCTaHHsS TOBapiB abo croxwBaHHsA Iociyr. Hampukian,
HOCIIYTH, SIK IIPABUJIO, CIIO’KUBAIOThCA Bifjpa3y, i B IbOMY BUMAJKY BUTPATH BU3HAIOTHCS MO MipiHAJaHHS MIOCIYT
KOHTpareHToM. CTOCOBHO  TOBapiB, TO IX BUKOPUCTAHHS MOKE TPUBATH NEBHUI HNpPOMDKOKUacy abo >K BOHU
MOXYTh OyTH IpoJaHi mi3Hime (K Iie BinOyBaeTbcs y BUMAJKY 3amaciB). Y TakoMy pasi BUTPaTH BU3HAIOThCA B
MOMEHT CIIO’KHBaHHS a00 MPOAaXy TOBapiB. AJie iHO/I BUHHKAE HEOOXiIHICTh BU3HATH BUTPATH [0 peaizallii uu
BUKOPHCTaHHS TOBapiB ab0 X JI0 HaJaHHS YH CIIOYKMBAHHS ITOCIYT, OCKUIBKA BOHM HE MiUIATAlOTh BU3HAHHIO SIK
akTuBU. Hampukinazn, cy0’eKT rocnofaproBaHHs MOXKe NPHAOATHTOBApH Ha eTari PO3pOOKH HOBOTO NPOAYKTY, i,
X04a I1i TOBapu He OyJM BUKOPHUCTaHI, BOHM MOXXYTh HE BiJlIOBIZIATH BUMOTaM JUIsl BU3HAHHS SIK aKTUBH 3T/IHO 3
Bignosiganm MC®3.

Onepadii, nnaTtixk 3a AKUMN 30INCHIOETLCA HA OCHOBI aKUin 3 BUKOPUCTAHHAM
iHCTPYMEHTIB Bf1lacHoOro Kanitany

3aranbHun ornag

10 Js o0aiky onepamiif, maaTizk 3a IKMMU 31ilCHIOETHCA HA OCHOBI aKUili 3 BUKOPUCTAHHAM iHCTPyMeHTIB
BJIACHOI0 KamiTamdy, cy0d’€KT rocnogapoBaHHs Ma€ 0e3nocepeHbO OLiHIOBATH OTPHMAHIi TOBAPH M NMOCJIYIH,
a TAKOK BiANOBiHe 30lJIbIIEHHS BJIACHOIO KaliTaJy 3a CNpaBelIHBOI0 BApTiCTI0O OTPHMAHUX TOBapiB YU
MOCJIYT, 32 BHHATKOM BHMNA/KiB, KOJM 1[I0 CIPaBeIJUBY BapTiCTh HEMOK/IMBO OLIHMTH 10CTOBipHO. SKII0
cy0’€KT rocrnofiaplOBaHHs He MO Ke JOCTOBipHO OLIHMTH CHpaBeVIMBY BapTicThb OTPMMAHUX TOBapiB 4M
MOCJIyT, iX BapTicTh i BiiNOBigHe 36i1bIIEHHs BJACHOIO KANITANY CJIi/l OiHATH OII0CEPeNKOBAHO, HA OCHOBI?

Hazsy MCBO 32 6yno0 3mineno y 2005 p.

VY npomy MC®3 3acTOCOBYETBCS CJIOBOCIIONYYCHHS ““Ha OCHOBI” 3aMiCTh “3a”, OCKIJIbKY B KiHLIEBOMY PE3yJIbTATi ONEpPALlis OLiHIOETHCS
IIIIXOM MHOXKCHHS CIIPaBEAINBOI BapTOCT] HAJJAHUX IHCTPYMEHTIB BIIACHOTO KalliTaly, OIiHEHHX Ha JaTy, BU3HAUeHy B IyHKTi 11 abo
13 (3a7eXHO BiA TOrO, SIKHIl 3 HUX 3aCTOCOBYETHCSI), HA KiJIBbKICTh IHCTPYMEHTIB BJIACHOTO KaIliTaly 3riJHO 3 BH3HAYCHHMH YMOBaMHU
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crpaBeNINBOi BAPTOCTi HAJAHUX iIHCTPYMEHTIB BJIACHOI0 KaIiTaxy.

J1s 3acTocyBaHHS BUMOT IyHKTa 10 10 omepariit 3 npayienuxamu ma inuumu cmopoHamu, wo Hadaioms nooioHi
nocnyzu®, cy6’€KT TOCTIONAPIOBAHHS TIOBMHEH OIHIOBATH OTPMMAHi TIOCIYTM Ha OCHOBi CTIPABEJIMBOi BAapTOCTI
HaJIJaHUX IHCTPYMEHTIB BJIACHOTO KalliTally, OCKiJIbKH, SIK 3a3HAYa€ThCs B IYHKTI 12, clipaBeUIuBY BapTiCTh HaJJaHUX
HOCJIYT, SIK IPaBUIO, HEMOXIMBO JOCTOBIpHO oLiHUTH. CIIpaBeuluBa BapTiCTh IMX IHCTPYMEHTIB BJIACHOIO

KaIliTany MmiJyisarae oOuiHIl Ha damy Ha0aHHs.

3BHUAifHO aKuii, ONIIIOHM Ha aKwii Ta iHII IHCTPYMEHTH BJIACHOTO KaliTaly HaJaroThCs MpalliBHUKAM 5K CKIIAJ0Ba
HaKeTy iX BHHArOPOAHM, Ha JOJATOK JIO IX 3apOOITHOI IUIATH, IO BUILIAYYETHCS TPOLIOBHMH KOIITAMHM, Ta HIINX
BUIIAT INpaliBHUKaM. SIK IpaBHJIO, MOCIYTH, OTpUMaHi B OOMIH Ha MEBHI CKJIAQJOBI MAKETy BHHAropoxd
IpaliBHUKIB, HEMOXKJIMBO OIHUTU OKpeMo. Kpim Toro, HesalexHa OLIHKAa CIIPaBeIIMBOi BApTOCTI 3arajbHOro
IaKeTy BUHATOPOIN MOK€ BUSBHTHCS HEMOXKIMBOIO, KO Oe31mocepeIHbol He MPOBOANTECS OL[iHKA CIPaBeIuBO1
BapTOCTi HAJaHUX IHCTPYMEHTIB BJIACHOTO KamiTaiy. bijbie Toro, iHKoIM akiii a00 OMIiOHH Ha aKIil HaIAlThCS
SK CKIaZoBa IpeMialbHOI BHHATOPOIM, a HE SK CKIagoBa OCHOBHOI 3apIUIaTH, HANPUKIAMA, K CTHMYI IJIA
yTPUMaHHs IpaliBHUKIB cy0’€KkTa TrOCIOJapIoBaHHSA ab0 SK BUHAropoja 3a IXHI 3ycwId, CIPSIMOBaHI Ha
HOJIIIIEHHS Pe3yNbTaTiB AIBHOCTI ¢y0’€KkTa rocrnojapioBants. Hanarouu axuii abo omnIioHy Ha akiii JoAaTKOBO
70 iHmUX (GOopM BHHArOpoAHU Ipalli, cyd’€KT rocloJapioBaHHs BUILIAUy€e NOAATKOBY BHHAropoay Ajs OTpUMAaHHS
J0JaTKOBHX nepeBar. OUIHUTH CIIPaBeJIMBY BapTICTh TAKHUX J0JAaTKOBHX MepeBar, iMOBipHO, Oyzie JOBOJII CKIIaTHO.
Ockinbku 0e3MocepeIHbO OLIHUTH CIIPABEIJIUBY BAPTICTh OTPHUMAHHUX MOCIYT CKIIAJHO, CYO’€KT TOCIIONAPIOBAHHS
[IOBUHEH OLIHIOBATH CIIPAaBEAJMBY BapTiCTh IOCIYI IpalliBHUKIB Ha OCHOBI CIIPaBEIMBOi BapTOCTI HaJaHUX
IHCTPYMEHTIB BJIACHOTO KaIliTaiy.

s 3acrocyBaHHsS BHMOT MyHKTY 10 10 omepariiif 3i CTOpOHaMH, iHIIUMH HDK TPAI[iBHUKH, CIIiJI BUXOIUTH 3i
CIIPOCTOBHOTO MPUIYIIECHHS III0/I0 MOYJIMBOCTI TOCTOBIPHOT OI[IHKY CIIPABENIMBOI BAPTOCTI OTPUMAaHUX TOBAPIB YK
nocnyr. Taka crpaBe/ivBa BapTiCTh MAa€ OI[IHIOBATUCS Ha ATy, KOJU CY0’€KT TOCIONAPIOBAHHS OTPHMYE TOBApH
a00 KOJNM KOHTPareHT Hajga€ MOCIHYTH. 3pifka, y BHIIAQAKaX, KO CYO’€KT TOCHOJApIOBAaHHS CKAacOBYE Iie
MPUMYIICHHS, OCKITBKH BiH HE MOX€E TOCTOBIPHO OLIHUTH CIIPABEUIMBY BAPTICTh OTPHMAHUX TOBApiB M MOCIYT,
Takui Cy0’€KT TOCIIOIaPIOBAHHS OLIHIOE OTPUMAaHi TOBAPH YH MOCIYTH 1 BiIIOBIIHE 301JIbIIICHHS BIACHOTO KaIliTaly
OIOCEePEKOBAHO, HA OCHOBI CIIPaBeNIMBOI BAPTOCTI HAJAHUX IHCTPYMEHTIB BIIACHOTO KaIliTaly, OIHEHHX Ha ATy,
KOJI Cy0’€KT TOCIIOJAPIOBAHHS OTPUMYE TOBApH 200 KO KOHTPAreHT HAaJa€ MOCIYTH.

30Kkpema, SKIIO BHSBISETHCH, L0 ineHTH(IKOBaHA KOMIIEHcalis (SIKIIO BOHA €), OTpUMaHa Cy0’€KTOM
rOCIIOJapIOBAaHHs, MEHIIIA, HXK CIPaBEAINBA BapTiCTh HAJAaHUX IHCTPYMEHTIB BJIACHOTO KamiTaly a00 IOHECEHOro
3000B’sI3aHHSI, TO, SIK TIPABUJIO, TaKa CUTYallisl BKa3y€e Ha Te, IO iHIlIa YaCTHHA KOMITeHcallii (TOOTO HeieHTu(ikoBaHi
ToBapu abo mociyru) Oyia (abo Oyae) orpuMaHa cy0’ekToM rocroaaproBanHsi. Cy0’eKT TOCIIONAPIOBAHHS OIIHIOE
oTpuMaHi iieHTHdikoBaHi ToBapH ab0 MOCIyrd BiAnoBigHO 10 1boro MC®3. Cy6’ekT ToCoIapiOBaHHs OI[IHIOE
HeifmeHTrdikoBaHi TOBapu abo MOCIyrd, oTpuMaHi (abo ski OyIyTh OTPHUMAaHi), K PI3HHUIFO MK CIPABEATHBOIO
BapTICTIO IJIATEXKy HA OCHOBI aKLiif 1 CIPaBeAIMBOIO BapTiCTIO OyAb-SIKHX iEHTH(IKOBAaHUX TOBapiB abo MoCIyr
oTpuManux (abo sxi OyayTs oTpuMani). Cy0’€KT roclofiapioBaHH OLIHIOE OTPpUMaHi HeieHTU(hikoBaHI TOBapH abo
MOCNYTM Ha AaTy HagauHs. [Ipore ais omeparrii, miaTix 3a SKAMH 3IiHCHIOETHCS 3 BHKOPHUCTAHHSIM TPOIIOBHX
KOIITiB, 3000B’s3aHHS TEPEOIIHIOIOTh Ha KiHElb KOXHOTO 3BITHOIO MEpiofy, HOKH BOHO He Oyle moraiieHe
BinoBiaHO 10 myHKTIB 30—33.

Onepaldii, 3a AKMMU cy6’EKT rocnogaproBaHHA OTPUMYE MOCIYTU

V pasi HeraifHOTO Habymmis KOHTPAareHTOM npaséa Ha HaJaHi iIHCTPYMEHTH BJIACHOTO KalliTally, BiJl KOHTPAareHTa He
BHMAraeThCs 3aBEPIIUTH HAJJAHHS MOCIYT POTATOM BU3HAYEHOTO MEPioAy, MEpIll HiXk BiH Ha0yze 0e33acTepekHOr0
IpaBa BJIACHOCTI Ha IIi IHCTPYMEHTH KamliTaiy. SIKII0 HeMae CBIAYEHb NMPOTHIEKHOTO, Cy0 €KT TOCIIONapIOBAHHS
MMOBHUHEH PO3IJISIAaTH MOCIYTH, SIKi HaJa€ KOHTPATreHT, SIK BiIIIKOMIYBaHHS 3a IHCTPYMEHTH BJIACHOTO KamiTany. Y
TaKOMY pa3i cy0’€KT rOCHOAapIOBAaHHS BU3HAE OTPUMaHI IOCIYTH Y TOBHOMY 00CsI31 Ha IaTy HAJIAaHHS 3 BiJMOBiTHUM
301JIBIICHHSM BIIACHOTO KaIliTamy.

SIkmo HaOyTTS KOHTPareHTOM ITpaBa Ha HaJaHi IHCTPYMEHTH BJIIACHOTO KaIliTaly He BiIOYBA€ThCs 10 3aBEPIICHHS
BU3HAYCHOTO TEpiofy HaJaHHS IMOCIYT KOHTPareHTOM, TO Cy0’ €KT TOCNOJAapIOBaHHS IMOBHHEH BBAXATH, IO
MOCTYTH, sIKi OyIyTh HaJaHi KOHTPAreHTOM SIK BIJLIKOJyBaHHS 3a Taki IHCTPYMEHTH BJIACHOTO Kamitaiy, OyayTh

HaOYTTS IIpaBa, SIK Iie MOSCHIOETHCS B IMyHKTI 19.

Jani B Texkcti nporo MC®3 yci nmocuIaHHs Ha IPaLiBHUKIB TAKOK OXOIUTIOIOTH 1HII CTOPOHH, 10 HAAAKOTh MOMIOHI TOCITYTH.
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OTpHUMaHI y MaHOyTHbOMY, IPOTATOM nepiody Habymms npasa. Cy0’€KT rOCIOAapIOBaHHs IOBUHEH 00JIIKOBYBaTU
i TOCTYTH MO Mipi iX HaJlaHHS KOHTPAreHTOM NPOTArOM Mepiony HaOyTTs MpaBa 3 BiIOOPaKEHHSM BiJIOBIIHOTO
301JIBIIICHHS BJIACHOTO KariTany. Hanpukan:

(a) SIKIO TIPAIliBHUKOBI HAMAETHCS OIMIIIOH HAa akKIil 32 YMOBH HAJaHHS MOCIYT MPOTATOM TPUPIYHOTO
nepiofy, cy0’€KT TOCIOAAPIOBAaHHS IOBUHEH PO3IJIS AT IOCIYTH, sIKi OylyTh HaJjaHi UM [IPal[iBHUKOM
MIPOTSrOM TPUPIYHOTO Iepioay HAOYTTS MpaBa, SIK BIAIIKOYBaHH 32 OIIIOH Ha aKIIil;

(6) SIKIO TIPAI[iBHUKOBI HANIAETHCS OIMIIIOH HAa aKIii 332 YMO8U OOCACHEHHs pe3yibmamis OisibHOCmI 1
IIPOJIOBXKEHHS POOOTH B CKJIaJi HEPCOHAITY Cy0’ €KTa rOCIOAAPIOBAaHHS 10 BUKOHAHHS 3a3HAYEHOI yMOBH,
a TPUBAJICTh IEpioAy HAOYTTsS IpaBa 3aJeXKHTh BiJi TOTO MOMEHTY, Ha SKHUH Oyle JOCSTHYTHM
BiZIMOBINHUII pe3ynbTaT, TO Cy0 €KT FOCIIOJAPIOBAHHS IOBUHEH PO3IIIAATH HOCIYTHY, Kl Oy1yTh HaJaHi
UM IpaliBHUKOM Ul OTPHMaHHS OIIIOHY Ha aKlii, sK Taki, 0 OyqyTh HajaHi B MaiOyTHbOMY,
IOPOTArOM OYiKyBaHOTO Iepiofy HaOyrTs mnpasa. Cy0’eKT TroCIOJapIOBaHHS IIOBUHEH OIIHIOBaTU
TPUBAJICTh MEpiofly HAOYTTs IMpaBa Ha JaTy HaJlaHHS Ha OCHOBI HaHOIJbII IMOBIPHOTO pE3yJbTaTy
JOCSTHEHHSI Pe3yNbTaTIB MisUIbHOCTI. SIKIIO yMOBa JOCSATHEHHS PE3YNbTaTIB IISJIBHOCTI € PUHKOBOH
YMO6010, TO OIIIHKA TPUBAJIOCTI OUIKYBAaHOTO TIepioly HaOYTTs MpaBa Ma€ BiIOBIIATH MPHITYIICHHSM,
sIKi Oy BMKOpHCTaHI IPHM OLIHIOBAHHI CIPaBeIJIMBOI BapTOCTI HAaJaHUX OIIIOHIB, i HE IOBHHHA
IJUIAraTé HOJANIBLIOMY Ieperisiny. SIKIo yMOBa JOCATHEHHS pPe3yJbTaTiB AiSUIBHOCTI HE MOB’sA3aHA 3
PHHKOBOIO YMOBOIO, Cy0’€KT TOCHOAApIOBAaHHS MOBHHEH MEPETJISIaTH CBOi OIIHKU IIONO TPHUBAJIOCTI
nepiony HaOyTTs mpaBa (3a mOTpeOH), SAKIIO TOAajbla iHGOpMAIlS CBIIYUTH TPO BIAXHUICHHS
TPHUBAJIOCTI NMEPiOAYHAOYTTS MpaBa MOPIBHIHO 3 HOTO MOMEPEAHIMHU OI[IHKAMHU.

Onepadii, AKi oUiHIOIOTLCA Ha OCHOBI cnpaBeasIMBOI BapTOCTIi HagaHUX
iIHCTPYMEHTIB BnacHoro Kanitany

BusHa4yeHHA cnpaBeanMBoi BapToCcTi HaAaHUX iIHCTPYMEHTIB BflacHOro Kanitany

16 Jlyis omepaltii, sIKi OLIHIOIOTHCS HA OCHOBI CIpaBeUTMBOT BapTOCTI HaJlaHUX IHCTPYMEHTIB BIIACHOTO KalliTaiy,
Cy0’€KT roCroJaploBaHHs IIOBUHEH OLHIOBATU CIPABEATIMBY BapTiCTh HAJIAHUX IHCTPYMEHTIB BJIACHOTO KamiTaly
Ha damy oyinKu, BUXOISYN 3 PHHKOBHUX I[iH (SKIIO BOHM €) i BPaXOBYIOUM YMOBH, Ha SKHX OynW HajgaHi mi
IHCTPYMEHTH BJIACHOT'O KamiTany (BIAMOBIIHO 0 BUMOT, BH3HAYCHHX Yy MyHKTax 19- 22).

17 SIKIO PUHKOBHX ILiH HEMae, Cy0 €KT TOCIOJApIOBaHHS ITOBUHEH OLIHIOBATH CIIPaBEIMBY BapTICTh HAJAHHX
IHCTPYMEHTIB BJIACHOTO KalliTally, KOPUCTYIOUHMCh METOJOM, SIKMM BHU3HA4aTHME WHMOBIPHY BapTiCTh IHX
IHCTPYMEHTIB BJIACHOTO KalliTajdy Ha JaTy OLIHKKA B orepalii Ha JI0OpOBUIbHIA OCHOBI MiX O0OI3HAHHMH,
3aliKaBJICHUMH CTOPOHAMHU. MeTOA OI[iHIOBAaHHS Ma€ BiANOBiAATH 3arajbHii METOAOJIOTT OL[iHIOBAaHHS, IPUIHATIH
JUIsS BU3HAYCHHS [IHU (DIHAHCOBHMX IHCTPYMEHTIB, 1 BPAXOBYBATH yCi UHHHHMKHU Ta MPHIYIICHHS, SIKi OpaTUMYyThCS
0 yBaru OOI3HAHMMH 1 3alliKaBJICHUMH Y4YaCHUKAaMHM PHUHKY Ui BHU3HAYCHHS IiHM (BIAMOBIAHO 10 BUMOT,
BU3HAYEHHX Y MyHKTax 19-22).

18 Jonatox b MicTUTh mojaibplie KEpiBHUUTBO JUIS OLHKU CIIPAaBEUIMBOI BApTOCTi akLili Ta OMNLIOHIB HAa aKuii,
30CepePKYIOUNCh Ha KOHKPETHNX THIIOBUX YMOBAaX HAJaHHS IIPAI[iBHUKAM aKI[iif Ta ONIIIOHIB HA aKIIii.

Mipxia no ymoB HabyTTA npaBa

19 HapanHst iHCTPYMEHTIB BJIACHOTO KaIliTally MOXKE 3aJIe)KaTH BiJ BUKOHAHHS BH3HAYEHHX YMOB HaOyTTs IMpaBa.
Hanpukian, HamaHHs axiiii a0o OMIIOHIB Ha akmil MpaliBHUKAM 4YacTO CYNPOBOKYETHCS YMOBOIO IIIOJIO
MIPOIOBKEHHS POOOTH B CKJIAJI TPYIOBOTO KOJEKTHBY CyO’€KTa roCHOJaplOBaHHS MPOTSITOM BH3HAUYEHOTO 4acy.
Tako’x MOKYTh BU3HAYATHUCS TIEBHI YMOBH JOCATHEHHS PE3yJIbTaTiB AiSNIBHOCTI, SIKi HAJIGKUTH 3a0€3MEUNTH, SIK-OT
JOCSITHEHHSI TIEBHUX TEMIIiB POCTY NPUOYTKOBOCTI Cy0’€KTa rocrojaproBaHHs a00 BH3HaUeHe 301TBIICHHS BAPTOCTi
aKIii cy0’eKTa rocloAapioBaHHA. YMOBU HAOYTTS IpaBa, SIKi HE € PUHKOBUMM YMOBaMH, He ciiJ OpaTu 10 yBaru
TP OI[iHIII CTIPaBEIMBOT BAPTOCTI aKIliii a00 OMIIOHIB Ha aKIlii Ha 1aTy OI[iHKH. HaToMicTh yMOBH HaOyTTS MpaBa,
SIKi HEe € pUHKOBHMH YMOBaMH, BPaXOBYIOTHCS IIPH OLHII oneparii MIIIXoM KOPUTyBaHHS KUITBKOCTI IHCTPYMEHTIB
BJIACHOTO KAIliTaly TAKHM YHHOM, II00 y KIiHIIEBOMY pPe3yJbTaTi BapTiCTh TOBapiB YW IIOCIYT, OTPHMAHHUX SIK
KOMIICHCALlis 32 HalaHHS IHCTPYMEHTIB BJIAaCHOTO KamiTay, 6a3yBajacs Ha TaKii KIIbKOCTI IHCTPYMEHTIB BIACHOTO
Karitay, paBo Ha siki Oyze 3pemroro HabyTe. OTxe, Ha KyMYJIATHBHII OCHOBI B O0JIIKY HE BU3HAIOTHCS OTPUMaH1
TOBapH UM MOCIYTH, SIKIIO He OyAyTh BUKOHAHI yMO6U HAOymms npaea, sIKi He € pUHKOBIMH YMOBAMH, a OTXKE, HE
Oyzne HaOyTe TpaBO Ha HaJaHI IHCTPYMEHTH BJIACHOTO KaliTaly, HalpHKIIaJ, SKIO KOHTpareHT He 3a0e3ledYuTh
HaJaHHS IOCIYI NPOTATOM BHU3HAYEHOTO Iepiofy oOciayroByBaHHS a0 X HE HOCATHE BCTAHOBJICHHX YMOB
IOIOPE3YIbTATIB JisTIBHOCTI, BIZMOBIHO 10 BUMOT yHKTa 21.

20 Jnst 3acTOCyBaHHS BHMOT, BU3HAYEHUX Y MyHKTI 19, cy0’€KT rocromapioBaHHs Ma€ BU3HABATH CyMYy OTPHMAaHHUX
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TOBaPiB YU OCIIYT IPOTArOM NIEPioy HAOYTTs IpaBa Ha OCHOBI HAMKpPaI0l HABHOI OL[IHKU KiJIbKOCTI IHCTPYMEHTIB
BJIACHOTO KalliTany, HaOyTTs MpaBa Ha sIKi OYiKY€EThCS, 1 Meperisaati (3a moTpedu) 10 OIIHKY, SKIIO MOoJalbIia
iHpopMaLis CBITUUTHME, L0 KUIBKICTb IHCTPYMEHTIB BIIACHOTO KamiTaly, HaOYITS IpaBa Ha sIKi O4YiKyeTbcs,
BIJIPI3HAETBCSA BiJl monepeHix oniHok. Ha gaty HaOyTTs mpaBa cy0’eKT roCHOAapIOBaHHS TTOBUHEH MEPETISHYTH
TaKy OLIHKY JUIf IPUBEAEHHS 11 Y BIIOBLIHICTh (paKTHUHIN KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaly, IpaBo Ha
sKi 0yJ10 B KIHIIEBOMY pe3yJbTaTi Ha0yTe, BIAMOBITHO 10 BUMOT yHKTY 21.

OuiHIOIOUY CIIPaBeUIUBY BapTiCTh HaJaHUX IHCTPYMEHTIB BJIACHOT'O KalliTally, ¢/1iJ OpaTH 0 yBaru pUHKOBI yMOBH,
30KpeMa LUIbOBY 1[iHY aKIill, ska BU3Hauae yMOBM HaOyTTs npasa (a00 MOXIMBICTh BUKOHaHHA yroau). OTxe, B
pasi HaJlaHHs {HCTPYMEHTIB BJIACHOTO KAIliTaly 3 BH3HAYCHHMH PUHKOBUMH YMOBaMH Cy0’€KT TOCIIOJapIOBaHHS
MOBHHEH BU3HABATU TOBAPH YH MOCIYTH, OTPUMAHI BiJl KOHTPAreHTa, SIKMi BUKOHYE BCI iHIIII YMOBU Ha0yTTS IpaBa
(HampuKiaa, TOCIYTH, OTPUMAaHI BiJ TpAIliBHUKA, SKUH 3aJMIIAETBCA IITATHUM MPAIiBHUKOM MPOTITOM
BHU3HAYEHOTO MEPiojy), He3aJIeKHO BiJl TOTO, Y OYJIM BUKOHAHI 3a3HA4€Hi pUHKOBI YMOBH.

Mioxig 4o yMmoB, He NOB’A3aHUX 3 HAOYTTAM nNpaBa

AHAJIOTIYHO, OILIHIOIYHM CHPaBEJIMBY BapTiCTh HAIaHWX IHCTPYMEHTIB BIIACHOTO Kamitany, Ccy0’eKT
TOCIIOJAPIOBAHHs TOBHHEH OpaTW 1O yBarW BCi yMOBH, HE IOB’s3aHi 3 HaOyTTsAM mpaBa. ToMmy, Hamarouu
IHCTPYMEHTH BIIACHOTO KaIiTaly Ha yMOBaxX, HE MOB’SI3aHHUX 3 HAOYTTSM TpaBa, Cy0 €KT TOCIOJApIOBaHHS Mae
BU3HABATH TOBapH abo MOCIYTH, OTPUMAHI Bill KOHTPAreHTa, KU BUKOHYE yCi YMOBU HaOyTTs MpaBa, IIO HE €
PHHKOBUMH YMOBaMH (HATIPUKIIAJ, MOCIYTH, OTPUMAHI BiJ] PAIiBHUKA, SKAH 3aJIMIIAETHCS IITATHUM MPAIliBHUKOM
MIPOTSrOM BH3HAYECHOTO TIEPi0y), HE3aJIeKHO BiJl TOTO, UM BUKOHYIOTHCS 1Ii YMOBH, HE IOB’s3aHi 3 HAOYTTSAM IpaBa.

Migxiga 4O 03HaKM OHOBJIEHHSA

J1J1s1 OTIIIOHIB, 110 MAIOTh 03HAKY OHOBJICHHS, TaKa O3HAKa HE MOBUHHA OpAaTHCS JI0 YBArd MPH OIiHIII CIIPaBeTUBOL
BapTOCTI BUJAHUX OIMIIIOHIB Ha JaTy OuiHKKA. HaromicTs B 00IKY €I BiOOpakaTH OMI[IOH OHOBJICHHUH SIK HOBHM
HaJaHWH OIIIOH Y BUITAJIKYy i B MOMEHT, KOJIM TaKUii OMIIOH OHOBJICHU HAalA€ThCS.

Micna patn HabyTTA NpaBa

Bimo6pasuBiim B 00JIiKy TOBapH Y MOCIYTH, OTPUMaHI BIAMOBIMHO 10O TOJNOXKEHb MyHKTIB 10-22, a Takox
BIIMOBITHE 301NBIICHHS BJIACHOTO KalliTany, cy0’€KT TOCHOAapiOBaHHS HE MOBHHEH y MOJANbIIOMY KOPHIYBATH
3arajibHy CyMy BJIACHOTO KalliTaiy Micisl 1aTH HaOyTTs npasa. Hanpukiaza, cy0’€KT rocrogaproBaHHs HE TTOBUHEH
y NOJAJBIIOMY CTOPHYBaTH CyMy, BU3HAHy 3a NOCIyraMu, HaJaHUMHU MpaliBHUKOM, SKIO0 HaOyTe NMpaBo Ha
IHCTPYMEHTH BJIaCHOT'O KalliTally Mi3Hillle BTpadaeThes, a0 (Y BUIAJKy OMIIOHIB Ha aKIlii) ONI{iOH HE BUKOHYETHCSL.
OpHak 1s1 BUMOra He 3a00poHs€ Cy0’€KTy TOCIIOJapioBaHHS BHU3HABAaTH PyX KamiTaly, TOOTO TpaHchepu Mixk
KOMITOHEHTaMH BJIACHOTO KaIliTay.

AKwWwo cnpaBeAnuBY BapTiCTb iIHCTPYMEHTIB BflacHOro Kanitany He MoXHa AOCTOBipHO
OUuiHNTU

Cy0’€exT TOCIOapIOBaHHS 3aCTOCOBYE BUMOTH, BU3HAYCHI B MyHKTaX 16—23, AKIIO HEOOXiTHO OL[IHUTH OIEPAIlilo,
IUIATDXK 32 SIKOIO 3[IMCHIOETHCS Ha OCHOBI akIlii, HIUIIXOM IOCHJIAHHS Ha CIPaBeIMBY BapTiCTh HaJaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaly. 3pifka cy0’€KT TOCHOAApIOBAaHHS HE MOXKE JOCTOBIPHO OLHHUTH CIPAaBEATIMBY
BapTICTh HaJaHUX IHCTPYMEHTIB BIACHOTO KaIliTaly Ha JaTy OLIHKHU BiANIOBIIHO [0 BUMOT, HABEJCHUX y IMyHKTaxX
16-22. V Takux BUHATKOBUX BHIAKaX Cy0’ €KT roCroapiOBaHHs HATOMICTh IIOBHHEH:

(a) OLIHNTU TaKi IHCTPYMEHTH BJIACHOTO KalliTally 3a iX BHYTPINIHBOIO BAapTICTIO HAa ATy OTPHMAaHHS
Cy0’€KTOM TOCIIOJapIOBAaHHS TOBAPiB a00 Ha JATy HAaJaHHS MOCIYT KOHTPAreHTOM 1 Hajalsli Ha KiHelb
KOXHOTO 3BITHOTO MEpiofy Ta Ha JaTy OCTaTOYHOTO PO3PAaXyHKY, 3 BH3HAHHAM Oynb-fKHX 3MiH y
BHYTPIIIHIA BapTOCTi y CKJIaAi NMpUOYTKiB 4M 30HMTKiB. J[I9 HaJaHUX OMIIOHIB Ha aKiii OCTaTOYHHN
PO3paxyHOK 3a YroJIor, IJIaTiX 3a KO 3IIHCHIOETHCS Ha OCHOBI aKIlid, BiIOyBaeThCs MPH BUKOHAHHI
OMIiOHY, MPU HOTO BHJIyYCHHi (HAIIPUKIAA, Y pe3yJbTaTi 3BUIbHEHHS 3 poOOTH) abo0 IpU MPUIHMHEHH]
YMHHOCTI (HallpUKIa, 3aBEPLICHHS CTPOKY YHHHOCTI ONLIIOHY);

©) BU3HATU OTPUMAaHi TOBAapU YU IOCIYTU HAa OCHOBI TaKOI KiIbKOCTI iIHCTPYMEHTIB BJIACHOI'O KalliTaly, Ha
SIKy 3pelroro Oyae HaOyTe IpaBo abo (SKIIO JOPEYHO) sika OyJe BUKOHAHA B KiHIEBOMY PE3YJIbTATi.
[ITo6 3acTocyBaTH 110 BUMOTY JI0, HaPUKJIAJ, OIIOHIB Ha aKilii, Cy0 €KTOBI rOCMOJAPIOBAHHS CIIiJI
BU3HATH TOBApH YM IMOCIYTH, IO OYyJIM OTPUMaHi MPOTArOM Iepiofy HaOyTTs mpaBa (SIKIIO TaKWH €),
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BiJIMOBIAHO NOMYHKTIB 14 1 15, 32 BUHATKOM BUMOT, HABEJCHUX Y IYHKTi 15 (6) CTOCOBHO YMOBH 111010
CTaHy PUHKY, fKiHE 3acTOCOBYIOThcs. Cyma, BH3HAHa 3a TOBapaMH YM IOCIYraMy, OTPUMaHUMHU
MPOTSrOM Tepiogy HaOyTTs MNpaBa, Mae 0a3yBaTHUCS Ha KiJBKOCTI ONINOHIB HA akmil, 3a SKHUMHU
ouikyeTbcsl HaOyTTs mpaBa. [Ipu HEOOXiMHOCTI, Cy0 €KT TOCIOAAPIOBAHHS TMOBHHEH IEPETIISIATH IO
OLIIHKY, SIKIIO Hojajiblla iH(hOpMAallis CBIUUTH, 110 KUIbKICTb OIILIOHIB Ha akKlii, HA SKI OYIKyeThCS
HaOyTT IIpaBa, BilIpi3Hs€ThCSA Bij onepeaHix ouinok. Ha naTy HaOyTTs npaBa cy0’€KT rocrofaproBaHHs
IIOBUHEH INEPErISHYTH L0 OLIHKY Ta YPIiBHATU i 3 (haKTUUHOIO KUIBKICTIO iHCTPYMEHTIB BIIACHOIO
KarliTany, paBo Ha siki Oyno 3pemroro HaOyte. [licis matu HaOyTTs mpaBa cy0’€KT TOCIOAAPIOBAHHS
MIOBUHEH CTOPHYBATH CyMY,BH3HaHY 32 OTPIMaHUMH TOBapaMH YU OCIYTraMH, y pa3i MOAANbIIOl BTpaTu
200 MPHUNUHEHHS YMHHOCTI OMIIOHY B PE3YJIbTATi 3aBEPILICHHS CTPOKY HOTO Iil.

SIk1io cy0’eKT ToCmolaploBaHHs 3aCTOCOBYE MYHKT 24, TO HEMae MOTPeOU 3aCTOCYBAaTH MYHKTH 26-29, OCKIIBKH
Oynp-siki 3MiHM B CTPOKaX YW YMOBaxX HAJaHHS IHCTPYMEHTIB BJIACHOTO Kamitany OyAyTh BpaxoBaHi NpH
3aCTOCYBaHHI METOY BHYTPIIIHBOI BAPTOCTI, BU3HAYCHOTO y MyHKTI 24. OJHAK, SIKIIO Cy0’ €KT rOCHOAaPIOBAHHS
PO3paxoBYETHCS 3a HATAHUMHE IHCTPYMEHTAMH BJIACHOTO KariTaiy, 10 SKAX OYyJIM 3aCTOCOBaHI MOJOKEHHS TYHKTY
24, Tomi:

(a) SIKIIO PO3PaxXyHOK BiZIOyBa€ThCS MPOTArOM Iepiogy HaOyTTs mpaBa, TO Cy0’€KT TrOCHOJaprOBaHHS
IIOBUHEH BioOpa)kaTH Takuil po3paxyHOK B OOJIKY SK NPUCKOpPEHEe HaOyTTs IpaBa, a OTXKe, 1 HeraitHo
BU3HABaTH Ty CyMYy, dKa iHakiie Oyna O BU3HaHA 3a [OCIyraMu, OTPUMAHHMU IIPOTATOM Ti€l YaCTUHU
nepiony HaOyTTs MpaBa, 110 3aTHIIIIACS

(0) Oy/nb-sKUil TUIAaTiX, 3MIMCHEHWH I pPO3paxyHKy, MOBHHEH BifoOpakaTHCs B OOJIKY SK BHKYII
IHCTPYMEHTIB BJIACHOTO KaIliTainy (TOOTO SIK BUIYYCHHS 3 BIACHOTO KaIliTaly), 3a BUHATKOM BHIIQJIKIB,
KOJIM 1151 OTIJIaTa MEePEBUIIY€E BHYTPILIHIO BAPTICTh IHCTPYMEHTIB BIACHOTO KaIliTaly, OLIHEHUX Ha ATy
BHUKYIy. ByIp-sike Take MepeBHUIICHHS CITiJl BH3HABATH SIK BUTPATH.

3MiHM y CTpOKax i ymoBax, 3a AKUMM Oynu HagaHi iHCTPYMEHTU BrlaCHOro
Kanitany, B TOMY YUCJli aHYNOBaHHSA Ta po3paxyHOK

Cy0’€eKT TOCIONApIOBaHHS MOXKE 3MIHIOBATH YMOBH, Ha SIKMX HAJAIOTHCS IHCTPYMEHTH BIACHOTO KalliTaiy.
Hanpukian, BiH MOXe 3MEHIIUTH I[iHY BUKOHAHHS OII[IOHIB, HAJIAHUX TpAI[iBHUKaM (TOOTO BCTAHOBWUTH IHIILY
1[iHY), 110 301IBIINTH CIIPABEUIUBY BapTiCTh TAKUX OIILIOHIB. BUMOrH, 1110 MiCTATHCS B MyHKTax 27—29 CTOCYIOThCA
00JIiKy BIUIUBY 3MiH, HaBEAEHI B KOHTEKCTI OIepaliil 3 npaliBHUKAaMH, IUIaTiXK 33 SKUMHU 3[1HCHIOEThCS Ha OCHOBI
akuid. OfHaK i BUMOTH CIIii 3aCTOCOBYBATH TaKOX 1 0 omepalii, IUIaTiX 3a SKUMU 3/AiHCHIOETHCSI HA OCHOBI
aKIiff, 110 MPOBOMAATHCS 31 CTOPOHAMHM, IHIIMMHU HIK TIPAI[iBHUKH, 1 OI[HIOKOTHCSA IHUISXOM IOCHJIAHHS Ha
CIpaBeAIMBY BapTiCTh HAJJAHUX IHCTPYMEHTIB BIIACHOTO KamiTary. B ocTaHHbOMY BUITaAKY Oy/Ab-sIKi HOCHIaHHS Ha
JaTy HaJAHHS, 10 MICTATBCS Y MyHKTax 27—29, 03HaYaTHMe IOCHIIAHHS Ha JIaTy, KOJIM Cy0’€KT TOCIIOqaproBaHHS
OTPUMY€E TOBapH ab0 KOJM KOHTPAreHT HAJA€ TOCIYrH CY0’ €KTOBI TOCHOIapIOBAHHSL.

Cy0’€exT ToCmoOJaproBaHHs TOBHHEH BH3HABATH LIOHAHMEHIIE OTPUMAaHI IOCIYTH, OLHEHI 32 CIPaBEIIHBOIO
BapTICTIO iHCTPYMEHTIB BJIIACHOTO KaIliTaly Ha JaTy iX HaJaHHS, 32 BUHATKOM BHIAIKIB KOJH HE BiIOYyBa€eThCS
HaOyTTS MpaBa Ha IIi IHCTPYMEHTH BJIACHOTO KaIliTaly BHACIIJIOK HCBUKOHAHHS YMOB HaOyTTs mpaBa (1HIIUX, HiXK
CTaH PUHKY), BU3HAYCHUX Ha JaTy HaJaHHA. Lle MOJN0KEHHS 3aCTOCOBYETHCS HE3AJICKHO BiJl OyIb-KHUX 3MIiH B
YMOBaxX, Ha SIKMX OyJIM HaJaHi IHCTPYMEHTH BJIACHOTO KalIliTaly, i HEe3aJe)KHO Bil aHyIIOBAaHHS UM PO3PAxXyHKY 3a
HaJaHUMH THCTPYMEHTaMH BJIACHOTO Kamitany. Kpim Toro, cy0’eKT rocronapioBaHHs MOBUHEH BH3HABATH BIUTHBU
3MiH, sIKi 301IBIIYIOTh 3aralbHy CYMY CIIPaBEIIMBOI BAPTOCTI YTOIH, IUIATiX 3a SKOK 3IIHCHIOETHCS HA OCHOBI
aKiii, abo X sKi 3a0e3MedyloTh iHIII HepeBaru s mpaiiBHuKa. KepiBHHITBO i3 3aCTOCYBaHHs Li€i BUMOTH
HaBoauThcs y omatky b.

SIKI10 Ha/laHi iIHCTPYMEHTH BIACHOTO KaliTaly aHYMIOITHCS a00 5K PO3paxyHKHU 32 HUMH 3A1HCHIOIOTCS IIPOTSITOM
nepiofgy HaOyTTS IpaBa (3a BUHATKOM aHYIIOBaHHS IIITXOM BIITYYCHHS IIpaBa BHACIIIOK HEBUKOHAHHS YMOB HOTO
HAOyTT):

(a) Cy0’€KT TOCTIOJapIOBaHHS TOBHHEH OOJIIKOBYBATH TaKe aHYIIOBAHHS a00 PO3paxyHOK SIK IIPUCKOPEHHS
HaOyTTS IIpaBa, a OTKe, MOBHHEH HEraifHO BU3HABATH Ty CyMY, sKa 3a iHIINX yMOB Oyna 0 BH3HAHA K
cyMa 3a MOCIYTH, OTPUMaHi POTATOM Hepioxy HaOyTTs IpaBa, 110 3aTUIIUBCS;

(6) Oy/b-sIKUil TUIATIK, 31MCHEHNI Ha KOPUCTD MpalliBHUKA MPU aHYJTFOBaHHI a00 PO3paxyHKy 3a HaJJAaHUMHU
IHCTPYMEHTAaMH BJIACHOTO KamiTaiy, ciiii 00JiKOBYBAaTH SIK BUKYII YaCTKH BJIACHOTO KarliTany (TOOTO sIK
BHIIYYCHHs 3 BJIACHOTO KaIliTaly), 3a BUHATKOM Ti€i Y4acTKH OIUIATH, SKa MEPEBHIILYE CIPABEIIHUBY
BapTICTh HANAHUX IHCTPYMEHTIB BJIaCHOTO KamiTaldy, OLIHEHMX Ha JaTy BUKymy. Bymb-ske Take
MEPEeBUIIICHHS CITil BU3HABATH SK BUTpaTH. OIHAK SKIIO YroAa Mpo IUIATK HA OCHOBI aKIiil BKITIOYaAIa
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KOMIIOHEHTH 3000B’s13aHb, CYO’ €KT TI'OCIOAAPIOBAHHS MOBHHEH IEPEOLIHUTH CIpaBEIIMBY BapTiCTh
TaKux 3000B’s3aHb Ha ATy aHYJIIOBAHHS a00 3MIHCHEHHS PO3paxyHKy. Byab-saKkuii miatix, BUKOHAHUI 3
METOI TIOTAIlICHHS KOMIIOHEHTY 3000B’s3aHHs, CIiJi BigoOpakaTd B OOJIKY SK aHYJIFOBaHHS
30008’ A3aHHS;

() SIKIIO NMPaLiBHUKOBI HAJIAIOTHCSI HOBI IHCTPYMEHTH BJIACHOIO KaliTaly, i Ha JaTy iX HajaHHA CyO’eKT
TOCIHOJAPIOBaHHS BH3HAYA€ IIi HOBI IHCTPYMEHTH BIIACHOTO KamiTaly SIK 3aMiHy Ui aHyJbOBaHHX
IHCTPYMEHTIB BJIACHOT'O KalliTally, TO Cy0’ €KT rOCHOAapIOBaHHs IIOBUHEH 00IIKOBYBATU HaJaHi Ha 3aMiHy
IHCTpYMEHTH BJIACHOIO KalliTally TaKk CaMo, K 1 3MiHy HEpBICHO HaJaHUX IHCTPYMEHTIB KalliTaiy,
BIJIMIOBIIHO 110 MoJIoKeHb MyHKTY 27 1 KepiBHunrsa, HaBeneHnoro y Jlomatky b. Hagana momarkosa
CIIpaBe/IJIMBA BAaPTICTh PO3PAXOBYETHCS K PI3HUIISL MK CIIPABEJIHBOIO BAPTICTIO HAJAHUX Ha 3aMiHY
IHCTPYMEHTIB BJIaCHOIO KalliTaldy i YHCTOIO CIIPaBEIUIMBOIO BapTiCTIO aHYJIbOBAaHUX IHCTPYMEHTIB
BIACHOTO KaliTally Ha JaTy HAJaHHA Ha 3aMiHy IHCTPYMCHTIB BIACHOrO Kamitanry. YucToro
CIIPaBeUTHBOIO BapTICTIO aHYJIbOBAaHUX IHCTPYMEHTIB BJIACHOTO KaIliTally € iXHs CIIpaBeAINBa BapTiCTh
Oe3nocepeHEO Tepell aHyIIOBaHHAM, 33 BHPAaxXyBaHHSAM CyMH OYyAb-SKMX IUIaTeXiB, 3OIHCHEHHX
MpaliBHUKAM MPU aHYJOBAaHHI IIUX IHCTPYMEHTIB BIIACHOTO KaIiTaly, SKi O0JIKOBYIOTh SIK BHJIYYCHHS 3
BJIaCHOTO KaiTaly BiJIOBiZHO 10 HaBEIEHOro BUILE NMYHKTy 0). SIKII0 Ccy0’€KT rocrnojaproBaHHs He
BU3HAYa€ HaJaHi HOBI IHCTPYMEHTH BIACHOIO KaliTaldy $K iHCTPYMEHTH BJIACHOTO KamiTaly, IO
3aMIHIOIOTh aHYJIbOBaHI IHCTPYMEHTH BJIACHOTO KamiTaly, TOIi Cy0’€KT TOCHOAApIOBaHHS IIOBUHEH
0OJTIKOBYBAaTH TaKi HOBI IHCTPYMEHTH BJIACHOTO KAIliTady SK HOBE HaJaHHsS IHCTPYMEHTIB BJIACHOTO
KariTany.

28A SIKIIO0 BUKOHAHHS YMOB, HE IIOB’S3aHUX 3 HaOYTTAM IIpaBa, 3aleXUTh BiJ cy0’e€kTa TrocHojaploBaHHS abo
KOHTpAareHTa, To ()akT HeBUKOHAHHS TAKUX yMOB IPOTATOM IIepioLy HaZaHHS IIpaBa a00 cy0’€KTOM TOCIIOIapIOBaHHS,
200 KOHTPareHTOM IIOBHHEH BBaXKaTUCS CY0’€KTOM IOCIOJApIOBAHHS K aHYJIIOBAHHS.

29 SIK11o cy0’€KT roCIoIapiOBaHHs BUKYIIOBYE IHCTPYMEHTH BJIACHOTO KalliTally, PaBo Ha sIKi Bike Ha0yTe, TO BUILIATH
Ha KOPUCTB MpalliBHUKA CITi/1 00JIIKOBYBATH SIK BHJTyYCHHS 3 BIIACHOTO KalliTaly, 38 BAHATKOM Ti€l CyMH, Ha SIKY TUIaTIX
MIEPEBUIIlY€E CIPABEUIMBY BapTICTh BUKYIUICHUX IHCTPYMEHTIB KaIliTaly CTaHOM Ha JaTy BUKYIY. Bynb-sike Take
MIEPEBUILICHHS CJIiJ| BU3SHABATH SIK BUTPATH.

Onepadii, nnaTixk 3a AKUMM 30IMCHIOETLCA HAa OCHOBI aKUi 3 BUKOPUCTAHHAM
rpoLOBUX KOLUTIB

30 Jns omepamiii, niaTi’k 3a SKUMH 3AICHIOETHCS HA OCHOBI aKkuiii 3 BUKOPHUCTAHHSIM TPOIIOBHX KOIUTIB,
€y0’€KT rocnoiaploBaHHsl NOBHHEH OLIHIOBATH NPUA0AHi TOBAPU YM MOCJIYIU i NpuiiHATI 30008’ sI3aHHA 32
CIpaBeIINBOI0 BAPTICTI0O TAKUX 3000B’s13aHb 3rigHo i3 BuMoramu nyHKTIB 31-33T. /loku 3000B’si3aHHS He
noraiieHe, cyd’€KT rocroJapoBaHHs NOBHHEH NepPeoliHIOBATH CIPABEJIMBY BAPTICTh TAKOIr0 3000B’sI3aHHS
Ha KiHellb KOKHOIr0 3BiTHOTO mepioay Ta Ha JaTy NMOralleHHs, BU3HAIOYM OyIb-siKi 3MiHM cnpaBeIUBOI
BapTocTi y ckiafi npudyTkiB a60 30MTKIB 3a BinnoBiauuii nepioa.

31 Hanpuknan, cy0’ekT rocrmogaproBaHHsS MO)XKE HaTaTH NpaliBHUKAM IIpaBa HAa OTPUMAaHHS BUTA BiJ NPUPOCTY
BApTOCTI aKIiif K CKIAJOBY ITAKeTy BHHATOPOJHM; BHACHTINOK I[OTO NPAIiBHUKH HaOYBalOTh NPAaBO HAa MaHOyTHI
TPOIIOBI BUIIIATH (2 HE BHIUIATH iHCTPYMEHTAMHM BIACHOTO KalliTaly), CyMa sSKHX OyJe po3paxoBaHa Ha OCHOBI
301IBLICHHS [[IHK aKIlii Cy0’€KTa TOCIOAapIOBaHHS BIJIHOCHO BH3HAYCHOTO PIiBHS 32 BU3HAUCHHH Bipi30K Yacy.
Cy0’€eKT roCHoOAapIOBaHHS TAKOXX MOXKE HAJaTH NpaliBHUKAM NPaBO OTPHUMYBAaTHMaiOyTHI I'pOLIOBI BHILIATH
IIIIXOM HaJaHHS IIpaBa Ha akmii (30kpema i Ha akuii, siki OyayTh BUNYILIEHi BHACIIZOK BUKOHAHHS OMNILIOHIB Ha
aKiii), Mo MoramawnTbes abo B 000B’SI3KOBOMY TOPSAKY (HAIPHKIA[, NMPH 3BUIBHEHHI MpaliBHUKA), abo 3a
BUOOPOM TIpaniBHUKA. Taki yroau € MpUKIaIoM ONEpaliif, IiaTiK 3a SKUMH 3[iHCHIOETHCS Ha OCHOBI aKIiil 3
BUKOPHCTAHHSAM IPOIIOBHX KOIITiB. [IpaBo Ha OTpHMAaHHS BUTLJ BiJl IPHPOCTY BapTOCTi aKIiif BHKOPUCTOBYETHCS
JUIS imIocTpanii BUMOT y myHKTax 32-331; Xxo4a BUMOTH IIMX ITYHKTIB 3aCTOCOBYIOTBCS 10 YCiX OMEparliid, miaTix 3a
SIKUMU 3/1IHCHIOETHCS HA OCHOBI aKI[iil 3 BAKOPUCTAHHSIM TPOIIOBHX KOIITIB.

32 Cy0’€eKT rocrofapioBaHHs IOBMHEH BH3HABAaTH OTPUMAaHi MOCIYTH i 3000B’s3aHHA 3MiHCHUTH BUILUIATH 3a LUMHU
MOCJIyraMy TI0 Mipi HaJlaHHS MOCHYT MpaliBHUKaMu. Hanpukian, aeski mpaBa Ha OTPUMAaHHS BUTIJ Bif OPUPOCTY
BapTOCTi aKLili HaJaloThCS HETraiiHO, a OTKe, BiJ NPAI[IBHUKIB HE BUMAraeThCsl 3aBEPIIMTH BU3HAYCHUH NEpiofn
HaJaHHS HOCIYr, 10 O OTpUMAaTH NIPaBO HA IPOIIOBY BUILIATY. SIKIO HEMae MPOTUIEKHHUX CBideHb, CyO’€KT
TOCIOJApIOBAHHS Ma€ BUXONUTU 3 IPUIYIIEHHS, 10 HOCIYrM, HajJaHi HpaliBHUKaMUd B OOMIH Ha IpaBO Ha
OTPUMAaHHSI BUTLJ BiJl IPUPOCTY BapTOCTi akuiid, Oyau Bxke oTpuMaHi. TakuM 4MHOM, CYO’€KT TrOCIOJapIOBAHHS
HEeraifHO BU3HA€ OTPUMaHI TOCIYrd 1 3000B’S3aHHS 3AIMCHUTH BHUIUIATH 3a I[MMH MOCIyraMu. SIKIio mpasa Ha
OTpUMaHHSI BHUTIJl BiJi IPUPOCTY BAPTOCTi aKIliii HE HAJAIOTHCSAJA0 MOMCHTY 3aBEpPIICHHS BU3HAUCHOTO IEPiOy
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HaJaHHS MOCIYr MPaliBHUKAMH, TO Cy0’€KT TOCIOJApPIOBAaHHS IMOBUHEH BHM3HABATH OTPHMAaHi IOCIYTH 1
3000B’s13aHHS CIUIATUTH 33 HUX 110 Mipi HaJaHHS MTOCIYT MPalliBHUKAMH MPOTSTOM BiJTIOBIHOTO MEPIony.

33 3000B’s13aHHS CJIiJT OL[IHFOBATH MEPBICHO 1 Ha KiHEIb KOKHOTO 3BITHOTO MIEPioy /10 TX MOTAIICHHS 3a CIIPABETHBOIO
BapTICTIO NIPaB HA OTPUMAHHS BHTIJ BiJl MPUPOCTY BAPTOCTI aKIii MUIIXOM 3aCTOCYBaHHSI MOJIENI I[IHOYTBOPCHHS
OTIIIOHY, BPaxOBYIOUH YMOBH, Ha SKHAX OYyJIM HaJaHi IpaBa HAa OTPUMAHHS BHTIJ BiJl PUPOCTY BApTOCTI aKIii, i
Ti€l0 MIpOIO, KO MpalliBHUKY HaJaldu IOCIYTM Ha BIOBiAHY JaTy 3TiHO i3 BUMoraMu NyHKTiB 33A-33T.
Cy0’€eKT rocrojaproBaHHs MOXKE 3MiHIOBATH ITOJIOKEHHS T4 YMOBH, Ha SIKUX HAJAE€ThCS IUIATIK HAa OCHOBI aKuiil 3
BUKOPUCTAHHIM TpoIIOBHX KomTiB. KepiBHMUTBO i3 Moau(ikaiii miarexiB Ha OCHOBI akuii, sika 3MiHIOE iX
knacu(ikaIliio 3 «3 BUKOPUCTAHHSIM T'POLIOBUX KOIITIB» HA «3 BUKOPHCTAHHSAM BJIACHOTO KalliTally» HaBelIeHa Y
myakTax b44A — b44B nonatky b.

Migxin 4o ymoB HabyTTA NpaBa Ta YMOB, He NOB’si3aHUX 3 HAOYTTAM npaBa

33A Onmnepaliis, IIaTiIX 32 SIKOK 31MCHIOETHCS HA OCHOBI aKI[iil 3 BAKOPUCTAHHSM TPOIIOBHX KOIITIB, MOXE 3aJIC)KATH
BiJl BUKOHAHHS BH3HAYCHHUX YMOB HaOyTTs mpaBa. TakoX MOXYTh BH3HAUaTHCS MHEBHI YMOBH JOCSTHEHHS
PEe3yJNIBTATIB AisUIBHOCTI, 110 MaloTh OyTH BUKOHAHI, TaKi SK: JOCATHEHHS II€BHUX TEMIIB POCTy MPUOYTKY Cy0’eKTa
rocroJaproBaHHs abo BU3HaueHe 301IbIIEHHS BapTOCTI aKliil cy0’ekTa rocnofaproBaHHs. YMOBH HaOyTTs IpaBa,
BiIMiHHI BiJl PUHKOBHMX YyMOB, HE CIiJ OpaTh 1O yBard NpH OLIHI CIPaBEIJIMBOI BAPTOCTI IJIATEXKIB, IO
3IIACHIOIOTHCS HA OCHOBI aKIliii 3 BUKOPUCTAHHSIM TPOIIOBHUX KOIITIB Ha ATy OlliHKK. HatoMicTh, yMOBH HaOyTTS
MpaBa, BiJIMIHHI BiJi PUHKOBHX YMOB, BPaxOBYIOTHCSA MNPHU OIIHII Omeparii IIISIXOM KOPUTYBaHHS KUTBKOCTI
BHHATOPOJI, BKJIFOYCHHX B OLIHIOBAHH: 3000B’s13aHb, 1110 BUHUKAIOTh B PE3YIbTaTi Oneparii.

33b Jlnist 3aCTOCYBaHHS BUMOT, BU3HAUCHUX Y IYHKTI 33A cy0'eKT rocolaproBaHHsI IOBUHEH BH3HATH CyMY 3a TOBapH
YH TOCJIYTH, OTPUMaHi MPOTAroM Iepioay HaOyTTs mpaBa. Taka cyMa MOBHHHA 0a3yBaTHCS Ha OCHOBI HaflKparioi
HasBHOI OI[IHKHM KIJIBKOCTI BHHAropoj HaOyTTS mpaBa Ha sKi o4ikyeTbcs. Cy0'eKT roCHoOJaprOBaHHS TOBHHEH
MIEPEeryIsiIaTH 10 OLIHKY, Y pa3i HeoOXiTHOCTI, SKIIO MOoaibIa iHOPMALlis CBITYMUTHME, IO KUTBKICTh BHHATOPO/T
HaOyTTd IpaBa Ha SKi OYIKYEThCS Bifpi3HS€TbCSA BiJ MOMepenHiX ouiHok. Ha naty HaOyTTs mpaBa cy0’eKkT
TOCIIOJAPIOBAHHS IIOBUHEH IEPErITHYTU TaKy OLIHKY JUI IPUBEICHHS i y BIANOBIAHICTH (PaKTHUHIN KiNbKOCTI
BHHAropo/i, IpaBo Ha sKi OyJI0 B KiHIIEBOMY pe3yJbTaTi Ha0yTe.

33B OWUiHIOYH CIIPaBEAIMBY BaPTICTh IUIATEXKIB, IO 3/AIMCHIOIOTHECS HA OCHOBA aKIliil 3 BUKOPHCTAHHSIM TPOIIOBHX
KOIIITIiB, 3/IHCHIOIOYHN MEPEOIiHKY Ha KiHEeI[b KOXKHOTO 3BITHOTO MEpiojy Ta Ha JaTy pO3paxyHKIB ciig Opat 10
yBaru pUHKOBI YMOBH, 30KpeMa LIJIbOBY IiHY aKIliif, sKa BU3HAYa€ K YMOBH HAOyTTs mpaBa (a0 MOXKIHBICTH
BUKOHAHHS YTOJH), TAK | YMOBH He TI0B’sI3aHi 3 HaOyTTSM MpaBa.

33r B pesynbrati 3actrocyBanns nyHkTiB 30-33B, cykymnHa cyma, BU3HaueHa B KiHIIEBOMY pE3yJbTaTi 3a TOBapU 4H
MOCYTH, OTPUMaHI SIK KOMIICHCAIIiS 3a IJIaTiXK, 3iIHCHEHHI HAa OCHOBI aKIliii 3 BUKOPUCTAHHSM I'POIIOBUX KOIITIB,
JOPIBHIOE CIJIAYEHUM KOIITAM.

Onepadudii, nnatix 3a SKMMM 34INCHIOETLCA Ha OCHOBI akuil, 3 O3HaKOK
po3paxyHKiB Ha HETTO-OCHOBI ANA 3060B'A3aHb WOA0 YTPMMAHOro nogaTKky

33T IogaTkoBe 3aKOHOAABCTBO a00 HOPMATHUBHO-TIPABOBI aKTH MOXYTh 3000B’s3aTH CY0’€KT TOCIOJAPIOBAHHS
YTPUMYBAaTH CyMY IOJATKOBHX 3000B’s3aHb MPAIiBHUKIB, IO ACOLIIOETHCS i3 3MIHCHEHHAM IUIATSXKIB Ha OCHOBI
aKIii 1 mepepaxyBaHHsAM CyMH, 3a3BHYail TPOMOBIMH KOIITAMH JI0 MOJATKOBOTO OPraHy Bij iMeHI MpalliBHUKIB.
[[{o6 BuKoHaTH 11i 3000B’A3aHHSI, YMOBH YrOJ MPO TUIATIK HA OCHOBI aKilii TOBUHHI JJO3BOJIATH a00 BUMAraTu Bif
cy0’€KTa TOCIOJApIOBaHHS YTPUMYBATH KiJIbKICTh IHCTPYMEHTIB BJIACHOTO KamiTaly, €KBIBaJEHTHY I'POILOBii
BapTOCTi MOJATKOBUX 3000B’s3aHb MPAIIBHUKIB 13 3arajbHOi KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KariTaiy, 1o (y
IHIIOMY BHIAJKY) MOTJIH O OyTH BHIYIIEHI Ui MpamiBHUKA BHACIIOK BUKOHAHHS yromu (abo HaOyTTs mpaBa)
IUIATEXKIB Ha OCHOBI akIiil (TOOTO yroja mpo IiaTi Ha OCHOBI aKIiil Mae 03HAKK PO3PaxyHKIB “Ha HETTO-OCHOBI”).

331 SIK BUHATOK i3 BUMOT Y NyHKTI 34, omepartist, onucana y myHKTi 33T, kiacuikyeTses BUIOMY sIK OTIepallist, IU1aTix
3a SIKOIO 3[1MCHIOETHCS HA OCHOBI aKIiii 3 BAKOPUCTAHHAM IHCTPYMEHTIB BIACHOTO KaIliTaly KO BOHA OyJa TAKUM
YUHOM KJIacH(]ikoBaHA 3a BiJCYTHOCTI 03HAK PO3PaXyHKIB HA HETTO-OCHOBI.

33E Cy0'eKT rocroiaproBaHHs 3aCTOCOBYE MyHKT 29 11boro CtanmapTy Juis 00JIiKy yTpUMaHHs aKiii A GiHaHCYBaHHS
BUILIATH TIOJATKOBOMY OpraHy 3a IOJAaTKOBHMH 3000B'I3aHHAMHM MPAL[iBHUKIB, MOB'I3aHUX 3 IIaTEKEM Ha OCHOBI
akuiii. ToMy 31iHCHEHUIT I1aTik OOJIIKOBYETHCS SIK BUPaxXyBaHHS 3 BIIACHOTO KalliTaly3a yTPUMaHUMU aKIlisiMH, 32
BUHSATKOM BUIIaJIKiB, KOJH IUIATDK MEPEBHUILYE CIIPABEINBY BapTiCTh HAa ATy PO3paxyHKIB Ha HETTO-OCHOBI 3a
IHCTpyMEHTaMU BJIACHOT'O KaIiTaily siki Oyau yTpuMaHi.
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33€ Bunsrok y nyHkti 331 He 3aCTOCOBYETBCS J10:

(a) yroj Ipo IIATDK HAa OCHOBI akWilf 3 O3HAKOI PO3PAaXyHKIB Ha HETTO-OCHOBI, IIOAO SIKOi CyO'eKT
TOCHO/IapIOBaHHA HE Mae 3000B's3aHb, IepeI0aueHUX IOJATKOBIM 3aKOHOJABCTBOM UM HOPMAaTHBHO-
[IPaBOBUMHU aKTaMM, yTPUMYBAaTU CyMy IOJAaTKOBUX 3000B’S3aHb IpalliBHUKIB, MOB'I3aHUX 3 TaKUM
IUIaTeKEM Ha OCHOBI aKIiiii; abo

(0) OyIb-iKi IHCTPYMEHTHU BJIACHOI'O KalliTaily, 3a SKUMH Cy0'€KT TOCHOAApIOBAaHHS yTpUMYye Oilblle HiK
CTaHOBJISATH MIOJATKOBI 3000B’I3aHHSI MPAaIliBHUKIB, ITOB'I3aHi 3 TIATEKEM Ha OCHOBI aKxIlii (TOOTO cy0'ekT
TOCHO/IapIOBaHHA YTPUMY€E CyMy akIii, IO MEepeBHIIye TPOIIOBY BAapTiCTh MOJATKOBHX 3000B'S3aHbB
npaniBHUKIB). Taki yTpUMyBaHI HAJJIMINKOBI akilii OOJIKOBYIOTbCS SIK OIepalis, IJIATDK 3a SKOH
3JIHCHIOETHCS Ha OCHOBI aKIiif 3 BHKOPHCTAHHSIM TPOLIOBHX KOIUTIB, KOJNM Il CyMa BHUILIAYY€THCS
IIpaliBHUKOBI I'POIIOBUMH KoIITaMu (200 iHINMMMU aKTHBaMH).

Onepauii, nnatixk 3a AKMMU 30IUCHIOETLCA Ha OCHOBI aKuil 3 MOXIIUBICTIO
pO3paxyHKiB rpOLUIOBUMM KOLUTaAMMU

34 Y Bunagky npoBefeHHs onepamiii, mIaTi:k 3a AKUMHU 3AilCHIOETHCA HA OCHOBI aKIUii, y IKUX YMOBH Yroau
HA/IaI0Th Cy0’€KTOBi rocnogaproBaHHs a00 KOHTPAreHTY MOKJIUBICTH BUOOpPY ¢opMHu po3paxyHKy 3a Li€lo
omepamnicl — Y4 TO 3 BUKOPUCTAHHAM IPOLIOBUX KOWITIB (200 iHIIMX aKTHBIB), YHTO NUIAXOM BHUILYCKY
IHCTPYMEHTIB BJIaCHOr0 KamiTany, — cy0’€KT rocnoAapoBaHHs Bifo0paskae B 001Ky Taky onepauiro (ado ii
ckJIaaoBi) K omepauilo, MJIATXK 3a KO 3AiHCHIOETHCA HA OCHOBI aKUiif 3 BUKOPHCTAHHSIM TPOIIOBHX
KOWITIB, AKIIO, TA Ti€l0 MipoI0 Cy0’€KT rocnofapOBaHHs NPHIiHAB 3000B’A3aHHS 3AilCHUTH PO3paxyHOK
TPOLIOBMMHM KOIITAMU 200 iHIIMMH aKTHBAMH, 200 fIK IJIATIZK PO3PAXYHKH 32 SIKMM 3AiliCHIOETHCSI HA OCHOBI
aKuiil 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIaCHOI0 KamiTaJy, Ti€lo Mipolo B sikiii Take 3000B’13aHHSI He 0yJ10
NpUiiHATE cy0’€KTOM rocrnogapoBaHHs,

Onepaduii, nnaTixk 3a AKMMU 3QIMCHIOETLCA Ha OCHOBI akKuUin, a YMOBU
yroou HaaawTb KOHTpareHToBi  MOXNMBICTL Bubopy copmu
pO3paxyHKy

35 SKio cy0’eKT rocrnoiaproBaHHs HaJla€ KOHTPAreHTOB1 paBo BUOOPY (GOPMH pO3paxyHKY 3a Omeparliro, ImiaTix 3a
AKOKO 3MiMCHIOEThCS Ha OCHOBI aKIiif, a came: 3 BUKOPHCTAHHSAM TPOIIOBUX KOIITiB* a0 IIAXOM BHITYCKY
IHCTPYMEHTIB BJIACHOTO KalliTaly, — TO TUM CaMHM ILiell cy0’€KT rocrnoJaproBaHHs HaJae CKIagHui (iHaHCOBHI
IHCTpYMEHT, SKHH MICTUTh OOProBUii KOMIOHEHT (TOOTO IMPaBO KOHTpAareHTa BHMaraTH OIUIATH TPOIIOBUMHU
KOILITaMM) 1 KOMIIOHEHT BJIACHOTO KamiTany (TOOTO paBo KOHTPAareHTa BUMAaraTu OIUIaTH IHCTPYMEHTaMHU BJIACHOTO
KariTainy, a He IPOIIOBUMH KomITaMu). J{yist onepariiii 3i CTOpOHaMH, IHIIMMH HiXK TIPAI[iBHUKH, Y SKUX CIIPaBeINBa
BapTICTh OTPUMAaHMUX TOBAapiB YU TOCIYr OLIHIOETBCA Oe3mocepenHbo, Cy0’€KT TOCHOAApIOBaHHS IOBHHEH
OIIIHIOBATH KOMIIOHEHT KaIliTaly, 110 BXOANUTH 10 CKIaIy CKIaTHOro (JiHAHCOBOTO iIHCTPYMEHTY, SIK PI3HHUIIIO MiXK
CIPaBEAIMBOIO BapTICTIO OTPUMAHUX TOBApiB YU MOCIYT i CIPaBEAIMBOIO BAPTICTIO OOProBOr0 KOMIIOHEHTY Ha
JIaTy OTPUMaHHS TOBapiB UM MOCIYT.

36 Jns iHImX omeparii (30kpema Juis orepaiiid 3 MpamiBHUKaMHU) Cy0’€KT TOCTONAPIOBAHHS TIOBHHEH OLIHIOBATH
CIpaBeAIMBY BapTiCTh CKIaJHOTO (hiHAHCOBOTO IHCTPYMEHTA Ha JaTy OLHKHU 3 ypaXyBaHHSIM yMOB, Ha SIKUX OyIH
HaJaHi MpaBa Ha IPOLIOBI KOIITH 200 HA IHCTPYMEHTH BJIACHOTO KaIliTaly.

37 Jinst 3acTOCYBaHHS IMOJOXKEHb ITyHKTY 36 Cy0’€KT rocrofaploBaHHS MOBHHCH CIIOYATKY OLHHUTH CIIPABEIIHBY
BapTicTh OOProBOr0 KOMIIOHEHTA, a IIOTIM OLIHUTH CIPaBEAIMBY BapTiCTh KOMIIOHEHTA KaIliTaly, BpaXOBYIOUH, IO
KOHTPAreHT IOBHHEH BiIMOBHTHCH BiJ IpaBa HA OTPUMAHHS TPONIOBHX KOMNITIB JUI TOTO, MO0 O OTpHMAaTu
iHCTpyMeHT BiacHOrO Kamitaimy. CrHpaBemiuBa BapTiCTh CKIagHOTO (DiHAHCOBOTO iHCTPYMEHTa € CYMOIO
CIIpaBeITBOI BApTOCTi 000X HOTo KOMITOHEHTIB. OHAK OIepartii, ITaTix 3a SKUMH 311 ICHIOETECS Ha OCHOBI aKIiii,
Ta y AKAX KOHTPareHT Ma€ MOXJHBICTh BUOOPY GOpMH pO3paxyHKy, 4acTO CTPYKTYpPOBaHi TaKUM YMHOM, IO O
CIIpaBe]IIBa BaPTICTh 000X albTEPHATUB ITOTAIICHHS Oyiia 0JHaKoBOI0. Hampukiia, KOHTpareHT MoXe MaTH BUOIp
— OTpHUMATH OIIIOH Ha akuii abo mpaBa Ha oTpuMaHHS BUTiA (y GOpMi rpoIroBoi KOMIEHcalii) Bl MPUPOCTY
BApTOCTI aKmiif. Y TakuX BHUIAJKax CIpaBeIIMBA BapTICTh KOMIIOHEHTA KaIliTaly MOPIBHIOE HYNIO, a OTXKeE,
CIpaBe/IJIMBa BAPTIiCTh CKIIAHOTO (DiHAHCOBOTO IHCTPYMEHTAE TAKOIO CAMOIO, SIK 1 CITPAaBEJIUBA BAPTICTh OOPrOBOTO

B mynxrax 3543 Bci mocuaHHS Ha TPOIIOBI KOIITH TaKOX BKIIIOYAIOTH 1HIIT aKTHBH Cy0’€KTa rOCIOAAPIOBAHHS.
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KOMIIOHCHTA. | HaBIaky, SKIIO CHpaBeUIBa BApTICTh AIBTEPHATHBHHX ()OPM PpO3PaXyHKY € pi3HOI, TO
CIpaBe/IIMBa BapTiCTh KOMIIOHEHTA KalliTally, SIK [IPaBuiio, Oy/e BUIIOK Bijl HYIIs, @ OT)KE, CIIPaBeJIMBa BapTICTh
CKJIaJIHOTO (piHAHCOBOTO IHCTPYMEHTA Oy/ie BUIIA, HIXCIIPABEAIMBA BAPTiCTh OOProBOro KOMIOHEHTA.

Cy0’€eKTOBI TOCTIOIAPIOBAHHS CITiI OKPEMO BiJ0OpakaTH B 00JIiKy TOBapH ab0 MOCIYTH, OTPUMaHi 4u Mpua0aHi 3a
KO)KHUM KOMIIOHEHTOM CKJIaJHOTO (DiHAHCOBOTO IHCTpyMEHTa. 3a OOpProBHMM KOMIIOHEHTOM CY0’ €KT
TOCIIOIApIOBAHHS IOBHHEH BU3HABATH NPUI0AHI TOBAapH YH MOCIYTH i 3000B’13aHHS PO3paXOBYBaTHUCS 3a I1i TOBApH
YH TIOCJIYTH IO Mipi iX MOCTayaHHS/HAJAaHHSI KOHTPAreHTOM, BIIIOBIIHO JIO BUMOT, IO CTOCYIOTBCS OMEpalliid,
IUIATDXK 32 SKUMU 3AiHCHIOETHCS HA OCHOBI aKIiif 3 BUKOPUCTaHHAM TIpOIIOBUX KowTiB (myHKkTH 30-33). Jns
KOMITOHEHTY KarliTaiy (SKIIO BiH €), cy0’€KT TOCHOAapPIOBAHHS IOBHHEH BU3HABATH OTPUMAaHi TOBApHU UM TIOCIYTH
1 301IBIIIEHHS BIACHOTO KaliTaly IO Mipi IOCTauaHHS TOBAapiB YU HAJAaHHS MOCIYT KOHTParecHTOM, BiAIOBiAHO 10
BHMOT, 1[0 CTOCYFOTBCS OTIepalliid, IUIATIK 32 SKUMH 3/1IHCHIOETHCS. HA OCHOBI aKIii 3 BUKOPHUCTAHHSM 1HCTPYMEHTIB
BJIaCHOTO Kamitany (myHktu 10-29).

Ha naty po3paxyHKky cy0’€KT rocroaproBaHHs TIOBUHEH IOBTOPHO OI[IHUTH 3000B’sI3aHHS 32 OTO CIPaBEIIHMBOIO
BapTICTIO. SIKIIO MpH PO3paxyHKY 3aMiCTh BHIUIATH I'POLIOBHMH KOIITAMU CY0’€KT TOCIOJAPIOBAHHS BUITYCKAE
IHCTPYMEHTHU BJIACHOTO KalliTany, Take 3000B’s13aHHS Mae OyTH BiJHECeHe Oe3MocepeJHbO Ha BIACHUHN KaIliTail sIK
BIJIIIKOIYBAHHSI 32 BUITYIICHI IHCTPYMEHTH BJIACHOTO KaITiTaly.

SIKkmo mpu po3paxyHKY Cy0’€KT TOCTIOIApIOBAaHHA 3AIMCHIOE BHIUIATH TPOIIOBHMH KOIITAMH 3aMIiCTh BHILYCKY
IHCTPYMEHTIB BJIACHOTO KaIliTally, Taka (opMa OIJIaTH Ma€ 3aCTOCOBYBATHCS AJISI IIOBHOIO IIOTAlIEHHS LbOI'O
3000B’s13aHHs. Byb-sIKHid paHillle BU3HAHUNA KOMIIOHCHT KalliTaly Ma€ 3aJIMIIATHCS Y CKIIa/i BIACHOTO KaIliTany.
SIKIIIO KOHTpareHT oOupae OIIaTy IPOLIOBUMHU KOIUTaMH, BIH TUM CaMHM BiJJMOBIIIE€ThCS BiJl IIpaBa OTPHUMAaTH
IHCTpYMEHTH BIacHOTO KamiTary. OJHAaK I BUMOTa He 03HAUaE, M0 Cy0’€KT TOCTIOJapIOBaHH HE MOXKE BU3HATH
[epeBEICHHS BCEPEAMHI BIaCHOI0 KaliTary, ToOTO epeMillleHHs 3 OIHi€l CKJIaZloBO1 BJIaCHOIO KamiTally [0 iHIIOi.

Onepaduii, nnaTixk 3a SAKMMMU 30INCHIOETLCA Ha OCHOBI aKuin, a YMOBMU
yroau HapawTb CyO’eKTOBi rocnogaproBaHHA npaBo BubGopy copmum
pO3paxyHKy

Jns omepawiif, miaTix 3a SKUMH 3AIHCHIOETBCS. HA OCHOBI aklii, a yMOBM Yrogu HaJalOTh Cy0 €KTOBI
TOCIIOJAPIOBAHHS MOXIIMBICTh BUOOPY (DOPMH PO3paxyHKy — 3 BUKOPHUCTaHHSM I'POLIOBHX KOIITiB a00 ILIIXOM
BUITYCKY IHCTPYMEHTIB BJIACHOTO KaIliTaly, — TaKHH Cy0’ €KT TOCIIOJapIOBaHHS MOBHHEH BH3HAYNTH, UM MA€ BiH
MOTOYHE 30008’ sI3aHHS 3AIMCHUTH PO3PAaXYHOK I'POIIOBUMH KOIITAMH 1 BIATOBIIHIUM YMHOM BiZI0Opa3HuTH B OOJIKY
orepalio, IIaTiK 3a KO0 3[iiCHIOEThCs Ha OCHOBI akwiil. Cy0’€KT rocrnoJaploBaHHs Mae IOTOYHE 3000B’ I3aHHSA
3IiHCHUTH PO3PaXyHOK I'POLIOBUMH KOIUTAaMH, SIKIIO BHOIp (hOpMHU PO3paxyHKY 3 BUKOPUCTaHHSIM IHCTPYMEHTIB
BJIACHOTO KaIliTally HE € KOMEPLIHHO 00IPYHTOBaHUM (HANPUKJIA, SKIIO CYO’ €KTOBI TOCIIOAaPIOBAHHS 3aKOHOAaBYO
3a00pOHEHO BHITYCKATH aKliii), abo Cy0’€KT TOCTIOJapIOBaHHS MAETIONEPEHIO MPAKTHKY YM BU3HAUCHY IOTITHKY
OILTaTH TPOLIOBHMHM KOINTaMH, a00 X Iie € iforo 3BHYaifHa (opMa po3paxyHKy, SKIIO KOHTPAreHT 3BEpPTAETHCSA 3
BIIIOBIJHUM TIPOXaHHSAM IIPO OIIIATY IPOIIOBHMH KOIITaMH.

SKmo cy0’€KT TOCHOAAPIOBAHHSA Ma€ MOTOYHE 3000B’sI3aHHS 3MIMCHHTH PO3paxyHOK T'POIIOBHMH KOIITaMH, BiH
MOBHUHEH BiOOpaXkaTW TaKy OIepaiild B OOJIKY BiJNOBIZHO J0 BHUMOI IIOJO0 OMNEpalliii, MiaTix 3a SKUMH
3/IIHCHIOETHCS HA OCHOBI aKI[iif 3 BHKOPHUCTAHHSM TPOIIOBUX KOIITIB, BU3HAYEHHUX y MyHKTax 30-33.

SIK1ro Takoro 3000B’si3aHHS HEMae, Cy0’€KT FOCTIOAAPIOBAHHS BiJOOpakae Taky omnepariro B 00Ky BiIMOBITHO 10
BHIMOT II[OJI0 OTepaiif, IIaTix 3a IKUMH 3(IHCHIOEThCS Ha OCHOBI aKI[il 3 BAKOPHCTAHHSIM {HCTPYMEHTIB BIACHOTO
Kamitany, BU3HaueHux y myHkrax 10-29. IIpu npoBeneHHi po3paxyHKiB:

(a) SKIIO CYO’€KT TOCMOJapIOBaHHA 00upae popMy OIIaTH 3 BUKOPHUCTAHHSM IPOIIOBHUX KOIITIB, 11 BUILIATA
TPOLIOBHX KOIUTiB Ma€ BiZoOpa)kaTHcs B OONIKY SK BHKYI YacTKH BJACHOTO KamiTaly, TOOTO SK
BIJTyYEHHS 3 BIACHOTO KalliTajly, 32 BUHATKOM BUIIAJKiB, BU3HAYEHHUX Jalli y IyHKTi B);

(6) SKIIO CYD’€KT TOCTIOIAPIOBAHHs 00Upae (HOpMy OIUIATH 3 BHITYCKOM IHCTPYMEHTIB BIIACHOTO KaIliTaiy,
TOJIi TOJANbIIIE BiTOOpaXKeHHs B O0JIIKY HE BUMAraeThcs (3a BUHATKOM IEPEBEACHHS 3 OZHI€T CKIaI0BOT
BJIACHOTO KalliTaly A0 iHIIOI, 3a HEOOXiAHOCTI), 38 BUHATKOM BUIAJKIB, BU3HAYECHUX Aaji y TyHKTI B);

(B) SKIIO cy0’€KT rocroaproBaHHs oOupae GopMy OIUIaTH, M0 Mae OUIbIIY CIpaBeUIMBY BapTICTh HA JaTy
MPOBEICHHS OIUIATH, TO TaKUi Cy0’€KT rOCHOAApIOBAHHS MOBHHEH BifoOpakaTw B OOJIKY JOJAaTKOBI
BUTpATH HA HAJaHy BHILY BapTICTh, TOOTO BiIOOpa)KaTH PI3HHUIIO MK CYMOIO CIJIAYCHHUX TPOIIOBHX
KOIITIB 1 CIPaBEUIMBOIO BapTICTIO IHCTPYMEHTIB BJIACHOIO KamiTaly, ki Oyau O BUIIyILIEHI B iHIIOMY
BUIAJKY, a00 K PI3HUII0 MDK CIIPaBEIIMBOIO BAPTICTIO BUITYLIEHUX IHCTPYMEHTIB BJIACHOIO KalliTaly i
CYMOIO IPOLIOBUX KOIITIB, sika OyJa O CIUIaueHa B iHIIOMY BUNAJKY, 3aJI€XKHO BiJl 00paHOI0 MiIXO1y.
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Onepauii Mixk cy6’ekTamm rocnogaproBaHHsA 3i CKnaay rpynu, NnaTtixk 3a AKUMKU
3AIMCHIOETHLCSA Ha OCHOBI akuin (3miHn 2009 p.)

43A J1st BHYTPIIIHBOTPYIIOBHX OIEpalliii Mixk cy0’€KTaM¥ TOCIIOIaPIOBAHHS, TUIATIK 32 SIKUMH 3/1iHCHIOETHCS HA OCHOBI
akIiif, cy0’eKT rocrnoJaploBaHHsd, L0 OTPUMYE TOBapH abo MOCIYTH, y CBOIX OKpeMuX abo iHIUBiTyallbHUX
(hiHAHCOBHX 3BITaxX OILIHIOE OTPUMaHi TOBapH a00 MOCIYTH BIATOBIIHO J0 MOPSAAKY OIIHKH OIepallii, miaTix 3a
SIKUMU 3[1IICHIOEThCS. HAa OCHOBI aKiilli 3 BUKOPUCTAHHAM a00 1HCTPYMEHTIB BJIACHOTO KalliTaldy, ab0 IPOIIOBUX
KOIIITIB, OLIHIOIOYH BPaXOBYIOYH:

(a) XapakTep OTPUMaHUX BHHATOPO/] Ta
(6) CBOI BJIaCHi mpaBa i 3000B’A3aHH.

CyMa, BU3HaHa Cy0’ €KTOM IOCIOJApPIOBAHHS, 110 OTPUMY€E TOBapd ab0 MOCIYTH, MOXKE BiIPi3HATHUCS Bill CyMH,
BHU3HAHOI KOHCOJIIZIOBAHOIO FPYIIOI0 a00 1HIIUM CY0’€KTOM TOCIIOAapPIOBAHHS 31 CKJIAY TPYITH, IO 31HCHIOE TIATIK
3a orepaui€ero Ha OCHOBI aKIliil.

43b Cy0’€eKT rocroaproBaHHs, 10 OTPUMYE TOBApHU a00 MOCIYTH, OLIHIOE OTPUMaHi TOBapH a0 MOCTYTH SIK OIepallito,
IUTATK 32 KOO 3/IIHCHIOETHCSI HA OCHOBI aKIiif 3 BUKOPUCTAHHAIM IHCTPYMEHTIB BIIACHOTO KaIliTally, SIKIIO:

(a) HaJlaHa BUHAropoJa € iHCTpyMEHTaMH HOro BIACHOTO KariTaiy, abo
(0) y Cy0’€KTa TrOCIIOIapIOBaHHs HeMae 30008’ sI3aHHS 3/IIHCHIOBATH PO3PaxXyHOK 3a OTEpalli€lo Ha OCHOBI aKIIii.

Cy0’€eKT rocrojaproBaHHsl y TOAaIbIIOMY 3/IIHCHIOE MEPEOLiHKY TaKO1 OIepallii, MaTix 3a sIKO 3/1iHCHIOETHCS Ha
OCHOBI aKIlifi 3 BUKOPHCTAHHIM IHCTPYMEHTIB BJIACHOTO KalliTaiy, JIMIIE Ha MpeJAMET 3MiHy HEPUHKOBHUX YMOBax
HAJaHHS TpaB BIAMOBIMHO 10 MyHKTIB 19-21. 3a Oynb-KHX IHIIMX OOCTaBUH CYO’€KT TOCIOJapIOBAaHHS, IO
OTpUMYe TOBapu ab0 MOCIYrH, OILIHIOE Taki OTpUMaHi ToBapu ab0 MOCIYrd sSK omepalii, IUIaTDK 32 SKUMU
3IIACHIOETHCS HA OCHOBI aKIiif 3 BHKOPHUCTAHHSM TPOILIOBUX KOIITIB.

43B Cy0’€eKT rocrnoiaploBaHHs, 110 3/iHCHIOE IIJIATDK 3@ OIEpalli€lo Ha OCHOBI aKIIiif, 3a TOBapu UM MOCIYTH, OTPUMaH1
IHIIUM Cy0’€KTOM TOCIOAApPIOBAHHS 31 CKJIamy TPYyNH, BU3HAE TaKy ONEpaliio SK OIepallilo, MaTiK3a sKOI0
3IIHACHIOETHCS HAa OCHOBI aKIliif 3 BHKOPHCTaHHSM IHCTPYMEHTIB BIJIACHOTO KalliTaly JIMIIE SKIIO IUIATiX
3I1iMCHIOETHCS IHCTPYMEHTAMH BIIACHOTO KalliTaly bOTo Cy0’€KTa rocrioapioBaHHs. B iHmomy Bunaaxy oneparis
BU3HAETHCS K OIEpallis, IIATK 3a KOO 3iHCHIOETHCS Ha OCHOBI aKIiif 3 BAKOPHCTAHHSM TPOIIOBHX KOIITIB.

43r Jesiki oneparii rpynu nepeadayaroTh YroAx Mpo MOTaIIeHHs, SKi BAMararoTh, 100 OUH Cy0’ €KT rOCIIOapIOBaHHS
31 CKJIaJy TPYIH KOMIICGHCYBAaB IHIIOMY CY0’ €KTOBI TOCIIONAPIOBaHHS 31 CKJIaay IPYIU IUIATEXi HA OCHOBI aKIiH,
MPOBEJICHI OCTaHHIM Ha KOPHCTh TMOCTAYaIbHUKIB TOBapiB abo mociayr. Y Takux BHIIQJKaxX CYyO €KT
TOCHOAAPIOBAaHHs, 0 OTPUMYE TOBapH ab0 MOCIyrd, OOJIKOBYE OMNeEpalliio, IIATK 3a SKOK 3AIHCHIOETHCS Ha
OCHOBI aKIIiii, BiIOBIHO 10 TyHKTY 43, He3aIeXHO BiJ yro Mpo MOTAICHHS BCEPEIUHI TPYIIH.

Po3kputTta iHcopmauii

44 Cy0’exT rocnogaproBaHHs NOBMHEH PO3KPUBATH iHdopMauilo, sika A1acTh 3MOTy KOpUcTyBaYaM (piHaHCOBOI
3BITHOCTI 3pO3yMiTH XapakTep i o0csir yroi, miartik 3a IKUMH 3AiliCHIOETbCS HA OCHOBi aKuUii, YMHHHX
NPOTAIrOM BiANMOBiAHOrO mepioay.

45 Jnst peanizanii IpUHIMITY, BUKJIQAEHOTO Y IyHKTI 44, cy0’ €KT TOCHIOAapIOBAaHHS NOBUHEH PO3KPUBATH LIOHAHMEHIIIE
TaKy iHpopMmarriro:

(@) OITIC KOXKHOTO BHJY YTOAW, IIIATIXK 3 KO0 3[AIMCHIOETHCS Ha OCHOBI aKIiH, IO icHyBana B Oymb-sKHit
MOMEHT IIPOTATOM BiANIOBIAHOTO NEPioLy, BKIIOYAIOUH 3araJIbHi YMOBHU KOXKHOI 3 YOI, IK-OT BUMOTH JAJIS
HaOyTTS NpaBa, MaKCUMAIBHUH CTPOK HAJAHUX OIIIOHIB I METOJ PO3PAXyHKY (HAMPHKIAJ, TPOMIOBUMH
KoImTaMu abo IHCTPyMEHTaMHM BIACHOTO KamiTally). 3a HasBHOCTI YTOJ 3 CYTTEBO MOIIOHUMH yMOBaMH,
Cy0’€KT TOCHOIAPIOBaHHA MOXe 00 €IHyBaTH MI0 iH(OpMaLiio, SKII0O HEMae MOTPEOW B OKPEMOMY
PO3KPUTTI KOJKHOT yroJIu IJisl AOTPUMAHHS IPUHINILY, HAaBEJCHOTO Yy ITyHKTI 44,

©) KUJIBKICTh 1 CepeIHhO3BAXKEHI IIHW BUKOHAHHS OII[IOHIB HAa aKIlii 32 KOXXHOIO 3 HABEACHHUX Jali Ipym
OILIIOHIB:

(i) HEBMKOHaHI Ha II09ATOK MEPIOy;
(i) Ha/laHi IPOTAroM Nepiofy;

(iii) BIJIy9€Hi IPOTATOM TIEPIOY;
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46

47

48
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(iv) BHKOHaHI IPOTSTOM HEpioay;
(v) CTPOK SKHX 3aKiHIHBCS IPOTATOM
(vi) HEBMKOHaHI Ha KiHEIb Iepioy;
(vii) TaKi, IO MiJIAral0Th BUKOHAHHIO CTAHOM Ha KiHellb [Iepioy;
(B) JUISL OTILIIOHIB Ha aKIii, ski OyJM BHKOHaHI MPOTSIrOM IeEpioay, — CEpelHbO3BAXKEHY LiHY aKIii Ha JaTy

BUKOHaHHS. SIKIIO TPOTATOM TMEpiojy OII[IOHM BHUKOHYBAIHCS Ha PEryJspHIA OCHOBI, cCyO’eKT
TOCIIOIAPIOBAHHS MOXE PO3KPHBATH CEPEIHBO3BAKEHY IIHY aKIlii IPOTIrOM 3a3HAYEHOTO TEPioy;

() JUIs HEBUKOHAHHX OIIIOHIB HAa aKIlii CTaHOM Ha KiHEIb Nepiogy — MJiana3oH IiH BUKOHAHHA i
CEpEeIHbO3BAKEHUN CTPOK JIii, IO 3AJIUIIKBCS 3TiJHO 3 KOHTPAKTOM. SIKIIO Aiana3oH I[iH BUKOHAHHS
IIMPOKHUH, TOJII HEBUKOHAHI OIIIOHH CJIiJl PO3MO/IJIUTH Ha KaTeropii, SKi ayTh 3MOT'Y OLIHUTH KiIbKICTh
i CTPOK MOXIIMBOTO BHIYCKY JOJATKOBHX aKIliif, a TaKOXX CyMy TPOIIOBHX KOINTIB, sIka MOXe OyTH
OTpHMaHa BHACJIIJJOK BUKOHAHHS LIUX OILIOHIB.

Cy0’eKT rocnoapoBaHHs MOBHHEH PO3KPUBATH iH(opMalilo, ska AacTh 3MOry KopuctyBayam (inancosoi
3BiTHOCTI 3p0O3yMiTH, SIK BH3HAYajJacsl cIpaBelJMBa BAPTiCTh TOBapiB YM MOCJIYTr, OTPUMAHUX MPOTITOM
nepioay, abo cnpaseJJuBa BapTiCTh iHCTPYMEHTIB BJIaCHOI0 KamiTasly, HaJaHHX NPOTIroM Iepioay.

SKmo Ccy0’e€KT TOCMOJAPIOBAHHS OIHIOBAB CIpPABEMIMBY BAapTiCTh TOBApiB YH TOCIYT, OTPHMAHUX SK
BIJIIKOTYBAHHS 32 IHCTPYMEHTH BJIACHOTO KaIliTATy Cy0 €KTa TOCIOAaPIOBAHHS, 32 HEMPSMHUM METOJOM Ha OCHOBI
CIIPaBeNIMBOI BAPTOCT] HAJAHUX IHCTPYMEHTIB BIIACHOTO KAIiTaly, TO Ul JOTPHUMAHHS IPHHIIUITY, HABEICHOTO B
nyHKTI 46, cy0’€eKT rocrnojaproBaHHs IOBUHEH PO3KPHBATH IIOHANMEHIIIE TaKy iHPOpMAITito:

(a) JUIS ONLIOHIB Ha akIii, HaAaHUX MPOTATOM IEpPioJy, — CEPEeAHbO3BAXKEHY CIPABEUIUBY BapTiCTh LUX
OIIIOHIB HA JaTy OLIHKM Ta iH(pOpMALil0 M0N0 CHOCO0Y OLIHKU L€l crpaBeJIBOI BapTOCTi, y TOMY
9UCI:

0] 3aCTOCOBAaHY MOJICJb IHOYTBOPEHHS OMIIIOHY, BKJIFOUAIOYH CePEeIHbO3BAXKEHY IIIHY aKIlii, MiHY
BHUKOHAHHS, O4YiKyBaHI IIHOBI KOJHMBaHHS, CTPOK YHMHHOCTI OIIIOHY, OYiKyBaHi IHMBiICHIH,
0e3pU3UKOBY CTaBKY BiJICOTKa Ta OyIb-sKy iHIIY iH(pOpMaLilo, BUKOPUCTAHY Y MOAEINI, B TOMY
YHCI 3aCTOCOBAHUIT METOJ 1 TIPUIYILEHHS, 3p00JIeH] It BifoOpakeHHsI BIUIMBIB y pe3yJibTari
OYiKyBaHOTO JOCTPOKOBOTO BUKOHAHHSI;

(i) croci6, y sikuii Oysn BU3HaUeH] 04iKyBaHi 1iIHOBI KOJMBAHHS, BKITIOYAI0YH MOSICHEHHSI MipH, SIKOFO
OuiKyBaHi KOJMBAaHHS IPYHTYBAJINCh HA iICTOPUYHUX KOIUBAHHAX; Ta

(iii) inpopmanito mpo Te, uu OyaM BpaxoBaHi IpPHM OLIHII CHOpPABEMIMBOI BapTOCTI iHIIi
XapaKTEPUCTUKH HAJAHOTO OTIIIOHY, TaKi SK CTaH PUHKY.

(0) IIO/I0 1HIIMX iHCTPYMEHTIB BJIACHOTO KaIliTaly, HaAaHUX MPOTAroM Tepiofy (ToOTO iHCTPYMEHTIB, 1HIIUX
HDK OIIIOH Ha akKilii), — KUIbKICTh Ta CEPEJHBbO3BAXEHY CIPABEUIMBY BapTICTh IMX I1HCTPYMEHTIB
BJIACHOTO KaIliTally Ha JaTy OLIHKK Ta iHPOPMAIIO 100 METOy OLIIHKH I[i€i CIIpaBeJIUBOI BAPTOCTi, Y
TOMY YHCIIi:

(i) iHpOpMAIIiIo PO Croci6 BU3HAUEHHS CITPABEJTUBOI BAPTOCTI, SKIIO ii OI[iHKAa He Oa3yBayacs Ha
HasIBHIA PUHKOBI# 1iHi;

(i) iHdopMaltiro npo Te, 9u Oyiu BKIFOYEH] 0 OL[IHKH CIPaBeIIMBOT BAPTOCTI OMiKyBaHi JIHBiICHIHN
1 9K came; Ta

(iii) indopmanito mpo Te, yn OyJaM BpaxoBaHi MMPU OLIHI CIPaBeJIMBOI BAPTOCTI OyIb-sIKi iHII
XapaKTEPUCTUKU HaJaHKUX IHCTPYMEHTIB BIACHOTO KaIliTaiy, i K CaMe;

(®) JUISL YTOJ, TIATDK 3a SIKUMHU 31HCHIOETHCS Ha OCHOBI akIii, Ta 10 AKuX OyaM BHECEHI 3MiHH HPOTATOM
nepiony:

(i MOSICHEHHSI CTOCOBHO IIUX 3MiH;
(i) JI0JIATKOBY CIIPAaBEJIMBY BAPTICTh HAJaHy (K Pe3yJbTarT X 3MiH); Ta

(iii) indopMaliro momo crnocody OiHKYM HaJaHOi JOIAaTKOBOI CIPaBEIINBOI BAPTOCTI, BiIMOBIIHO 10
BUMOT, 1[0 HABEJICHI BHIIE B ITyHKTaX () i (0) (KO 11e JOpeyHo).

SIKII0 mpoTIroM mepiofay cy0’€KT TOCIOAaPIOBaHHS MPSMO OIIHIOBaB CIIPABEIUIMBY BapTICTh OTPUMAHUX TOBApiB
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YY TOCIYT, el cy0’eKT rocnoAapioBaHHs MOBUHEH PO3KPHUBATH, SIK Oysla BU3HAuUCHA Taka CIpaBelJIMBa BapTiCTb
(HampuKJIaJ, YU OLIHIOBAIIU CIIPaBEIMBY BapTiCTh 3a PUHKOBOIO I[IHOIO TOBAapiB UM MOCIYT).

SKuio cy0’eKT roCroAaproBaHHs CIPOCTYBAB NMPUITYIICHHS, HABE/ICHE B MyHKTI 13, BiH Mae pO3KpUBATH 1iel (aKT i
HABOJUTH MOSICHEHHSI PUYUH CIPOCTYBAHHS I[bOTO MPHITYIICHHS.

Cy0’eKT rocrnojaproBaHHs NOBHHEH PO3KPUBATH iH(opMalilo, ika 1acTh 3MOIYy KOpUCTYBadaM (piHaHCOBOI
3BITHOCTI 3p03yMiTH BILIMB omepauiii, niaTix 3a IKUMH 3iliCHIOETbCS HA OCHOBI akuiii,Ha npudyTKH 4H
30UTKH cy0’€KTa rocnoJaploBaHHs 3a nepio] i Ha lioro ¢iHaHCOBHI cTaH.

Jnst IOTpUMaHHS NPHHIMIY, HaBeneHOro B myHKTI 50, cy0’€KT rocrojaproBaHHS MOBHHEH PO3KPHBATH
HIOHaWMeHIIIe TaKy iH(opMarlito:

(a) 3arajibHy CyMy BHTpAT 3a IEPioji, 1[0 BUHHUKIIU B PE3YJIbTATi ONIEpalliil, IIaTiK 3a SKUMH 3/1IHCHIOETHCS Ha
OCHOBI aKIliii, i 3a SKUMH OTPHUMaHi TOBapH Y¥ MOCIIYTH HE BiJIMOBIJAJIM KPUTEPIsIM BU3HAHHS SIK aKTUBH, Y
pe3ysbTaTi 4Yoro BOHH OyJIM HETaiHO BM3HAHI SK BUTPATH; BKJIOUYAIOYN OKPEME PO3KPUTTS Ti€l 4acTKH
3arajibHUX BUTpAT, sIKa BUHUKAE B PE3yJbTAaTI Omepalliii, BiJoOpakeHUX B OOJIKY SIK Omeparlii, IiaTix 3a
SIKUMU 3/1ICHIOETHCS] HA OCHOBI aKIii 3 BUKOPUCTAHHAIM iIHCTPYMEHTIB BJIACHOTO KamiTaly;

(0) I110/10 3000B’s13aHb, Ki BUHUKAIOTh y Pe3ylbTaTi OIepalliil, IIaTiX 3a SKUMU 3A1HCHIOETHCS Ha OCHOBI
aKmiif:
0] 3arajabHy CyMy 6aaaHcOBOI BAPTOCTI Ha KiHEIb HEPIOLY;
(i) 3arajbHy BHYTPIIIHIO BapTICTh Ha KiHEIb Nepiofy TUX 3000B’sA3aHb, 3a SIKMMH Ha KiHEIb

nepioly KOHTpareHT HaOyB MpaBO Ha OTPUMAHHS TPOIIOBHX KOIITIB a00 IHIINX AKTHBIB
(Hampukiaa, HaOyTi MpaBa Ha KOMIICHCAIIIF0 IPUPOCTY BAPTOCTI aKIii).

Sxuo iHdopMaris, po3KpUTTs sKoi BuMarae nieit CrannapT, He BiIIOBila€ IPUHIUIIAM, BU3HAUEHUM Y ITyHKTax 44,
46 ta 50, To cy0’eKT TOCIOAAPIOBAHHS MOBUHEH PO3KPUBATH TaKy MOJATKOBY iH(popMallito, ska HeoOXimHa s
3a0e3MeueHHs] BUKOHAHHS LUX BUMOr. Hampukiaj, SKmo cy0’e€KT TOCHOAapioBaHHSA KiacU]ikyBaB Oyab-ski
orepallii, MIaTexi 3a SKUMH 3J[IHCHIOIOTHCS Ha OCHOBI aKIiil SIK BIIACHUHN KamiTan y BilOBITHOCTI 3 myHKTOM 331,
Cy0’€KT roCIolapIoBaHHs IOBUHEH PO3KPUTHU OLIIHKY CYMH IO OUiKye IepepaxyBaHHs 10 IOAATKOBOIO OpTaHy Ajs
MOTAIICHHS MTOJJATKOBUX 3000B’sA3aHb MPAIiBHUKIB, KOJIH HEOOXiHO MOBIIOMUTH KOPHCTYBadiB MpPO MaiOyTHIi
BIUTUB I'POIIOBHX MOTOKIB ITOB’SI3aHMX 3 YTOJOIO MPO TUIAaTiK Ha OCHOBI aKIIii.

MepexigHi NONOXeHHA

53

54

55

56

57

VY Bumajxy onepariii, mIaTiK 3a IKUMU 3/11HCHIOETHCS] HA OCHOBI aKI[iif 3 BUKOPUCTaHHSIM IHCTPYMEHTIB BIACHOT'O
KariTany, Cy0’eKT ToclojaproBaHHsI 3acTocoBye lei CTaHAapT 10 akuid, OMIIOHIB Ha akiii Ta 00 I1HIIMX
IHCTpYMEHTIB BJIACHOTO KaIliTally, ki Oynu HagaHi micis 7 mucromana 2002 p. i 3a skUMHU HAOyTTS Mpasa IIe HEe
BiI0OyJIOCS HA MOMEHT HaOpaHHS YMHHOCTI 1uM MC®3.

Cy0’eKTH TOCHOAApIOBAHHS 3a0XOYYIOTBCS HO 3acTocyBaHHA 1boro MC®3 mnst oOniky iHIIMX HaZaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaly (X04a Take 3aCTOCYBaHHs HE € 000B’SI3KOBHUM), SIKIIIO CYO’€KT TOCIIOAPIOBAHHS
ONIPUIIIOJIHUB CIPaBEUIUBY BAPTiCTh TAKUX iHCTPYMEHTIB BJIACHOTO KalliTaly, BU3HAUYEHY Ha JaTy OLIHKH.

Cy0’€eKT TOCIOAApIOBAaHHS MOBUHEH BIIKOPUTYBATH Y 3BITHOCTI BCIO NOPIBHAIBHY iH(OpMaLIiio, sIka BiTHOCHTHCS
JI0 BCiX HAaJaHUX {HCTPYMEHTIB BJIACHOTO KamiTaniy, 0 SIKUX OyB 3acTrocoBanuil neit MC®3, i, sKmo gopedHo,
BIJIKOPHUTYBATH 3AJIUIIKH HEPO3MOAIICHHUX NMPUOYTKIB Ha TI0YAaTOK ITePioy I HaHOiIbII PaHHBOTO TIEPIOxy.

Jnst BCiX HaJaHUX IHCTPYMEHTIB BJIACHOTO KalliTally, 0 SKAX HE 3aCTOCOBYBaBcs Iedl CTaHIapT (HANpUKIam,
IHCTpYMEHTH KamiTaiy, HajgaHi 1o 7 aucronazna 2002 p. BKIIOYHO) Cy0’€KT TOCIOAAPIOBAHHS NOBUHEH Yy OyIib-
SKOMY BHIIAJIKy PO3KPHUBATH iH(OpMaLlito 3riJHO 3 BAMOTaMH, HaBeJJCHUMH B ITyHKTax 44 i 45.

Sxmo micnst HabpanHs yuHHOCTI MM MC®3 cy0’€KT rocrnomapioBaHHs 3MiHIOE YMOBM HaJaHHS IHCTPYMEHTIB
BJIACHOTO KamiTaiy, 10 SIKMX HE 3aCTOCOBYBABCS LIl CTaHIAPT, TAKUH Cy0’€KT roCroJaploBaHHs MOBUHEH B Oy/b-
SIKOMY BUIIJIKy 3aCTOCOBYBATH IOJIOKEHHS MYHKTiB 26—29 1 001iKy OyAb-sIKMX TAKHX 3MiH.
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58 Jist 3000B’s13aHb, sIKi BUHUKAIOTh Y Pe3yJbTaTi omepalliif, miaTik 3a SKUMU 311HCHIOEThCS Ha OCHOBI akuiif, mo
ICHYIOTh Ha aary HaOpaHHs 4MHHOCTI muM MC®3, cy0’eKT ToCHoAaproBaHHS 3acTocoBye Iei CraHmapt
peTtpocniekTHBHO. {11 Takux 3000B’s3aHb Cy0’€KT TOCHOJAapIOBaHHS TOBHHEH BIJIKOPUI'YBATH y 3BITHOCTI BCHO
HOPiBHAIBHY iH(OpMaliio, y TOMY YHUCII 3aIMIIOK HEPO3HNOALIEHUX NPUOYTKIB Ha MOYATOK NEPiofy A AN
HalO1IbII PAaHHBOTO NEPIONY, Y IKOMY Oyna BiAKOpUroBaHa NOpPiBHsUIbHA iHGopManis. Cy0’eKT rocrnoaproBaHHs
HE NTOBUHEH KOPUT'YBAaTH MOPIBHIBHY iH(OPMAILito, SKIO BOHA BIIHOCUThCSA A0 MEPiofy YU AaTH A0 7 JIUCTOHaga
2002 p.

59 Cy0’€KTH TOCIOJApPIOBAHHS 3a0X0YYIOTBCS JIO PETPOCIEKTHBHOTO 3acTocyBaHHS Iboro MC®3 no iHmmMX
3000B’s13aHb, SKi BHHUKAIOTh Y PE3yJbTATI ONepallii, MiaTix 3a SKUMHU 341HCHIOETHCS HA OCHOBI aKIlili, HATIPUKJIA,
10 3000B’s13aHb, PO3PAXYHOK 3a SIKUMH OYB 3/IiHCHEHUH Yy Mepiof, 3a SKUi MOAAEThCS MOPIBHIbHA iHpOpMAILTis.
Taxe 3acToCyBaHHSI HE € 000B’I3KOBHM.

59A Cy0’€eKTH TOCIOIapIOBAHHS 3aCTOCOBYIOTH 3MiHM y myHKTax 30-31, 33-33€ i B44A-b44B sk 3a3Ha4YeHO HUKYE.
INonepenHi nepioy He MOBUHHI NIEPEPaXOBYBATHUCH.

(a) 3minu B myHkTax b44A-b44B 3acTocoByroThes suie 10 Moaudikaiiil, axi BinOyaucs Ha AaTy ado micis
JIaTH, KOJIM Cy0’€KT BIEpIE 3aCTOCOBYE 3MiHH.

(0) 3minn B nmyHkTax 30-31 Ta 33-33T 3acTOCOBYIOTBHCS [0 OmEpaliil MiaTix 3a SKUMHU 3IHCHIOETHCS Ha
OCHOBI aKIii, 1o He Oynu 3/11iCHEH] Ha 1aTy, KoJIU Cy0’ €KT roCIIOJaproBaHHs BIIEPILE 3aCTOCOBYE 3MiHH,
Ta JI0 OIepallii, IaTexi 3a SKMMH 3/11HCHIOIOTHCS Ha OCHOBI aKIiil 3 aTOr HaJlaHHA Ha a0o micis AaTh
KOJIU CYO’€KT TOCHOJapIOBaHHS BIIEpIIE 3aCTOCOBYE 3MiHHU. [IJisg HE3MIHCHEHUX OTepallii, miarexi 3a
SIKUMHU 3JIICHIOIOTBCSI Ha OCHOBI aKIlii, HaJaHUX 0 JAaTH KOJHM Cy0’€KT TOCIIOJapIOBaHHS BIEpIIE
3aCTOCOBYE 3MiHH, CYO'€KT TOCIIOJAPIOBAHHS MOBUHCH IMEPEOIIHUTH 3000B’SI3aHHS Ha If0 JaTy Ta
BU3HATH €(eKT BiJ| MEPEOLiHKH Ha BIJKPUTTS HEPO3IOALIEHOro NpUOYTKy (200 iHIIOro KOMIIOHEHTa
BJIACHOTO KalliTally, SKIIO 1€ AOLIIbHO) Y 3BITHOMY Iepioji, B SKOMY BIIEpIIE 3aCTOCOBYIOThCS 3MiHU.

(B) 3minn B myHkrax 33[-33€ Ta 3MiHu y myHKTI 52 3aCTOCOBYIOTHCS IO OMNEpAIiil IUIATIK 32 AKUMH
3IIIHCHIOETHCS HAa OCHOBI aKIIiii, siki He 31ilcHeHi (a00 mpaBo Ha0yTe ajie He BUKOPHUCTAHE), Ha ATy, KOJIH
cy0’€KT TOCIOIapIOBaHHS BIEPIIE 3aCTOCOBYE 3MiHM Ta JIO OIepalliil, ATk 3a SKUMH 3iHCHIOETHCS
Ha OCHOBI akIliif, 3 JaTOI0 HaJaHHSA Ha abo0 MiCisA NaTH, KOJMH CyO’€KT TOCIONApIOBaHHS BIEpIIe
3acTocoBye 3MiHH. [[ns HesmificHeHHX omepamiii (abo TakuX, 3a SKAMH TpaBo HaOyTe aje He
BHUKOPHUCTAHE), TUIATEXkI1 32 IKUMH 3[[IHCHIOETHCSI HA OCHOBI aKIiil (41 TX KOMIIOHEHTIB) L0 MOMEPEAHBO
Oynu kiacudikoBaHi SK IUIATEXi Ha OCHOBI aKIiif 3 BUKOPUCTaHHSIM TIPOIIOBUX KOIUTIiB, a 3apas
KIacU(IKyIOTbCS SIK IIaTeXi Ha OCHOBI aKlii 3 BUKOPUCTAHHAM iHCTPYMEHTIB BJIACHOTO KamiTaly y
BIJITIOBIIHOCTI 10 3MiH, Cy0’€KT rocroJaproBaHHs MOBHHEH Mepekiacu(ikyBaTu 0aqaHCOBY BapTiCTh
3000B's13aHb 13 TUIATEXKIB HA OCHOBI aKIIiil 10 BIACHOTO KaIiTaly Ha JaTy MEpPIIOro 3aCTOCYBaHHS 3MiH.

59b HesBaxaioun Ha BHMOTHM NIYHKTY 59A, Cy0'eKT roCHoOAaplOBaHHS MOXKE 3aCTOCOBYBaTU 3MiHHM, HepenbaueHi
IYHKTOM 63" peTpoCHEeKTHBHO 3 JOTPUMAHHAM IEPEeXifHUX IMOJOXKEHb NependadeHux MyHKTamu 53-59 1poro
Cranpapry, BignoBigHo 10 MCHO 8 Obaikosi nonimuxu, 3MiHu 6 0OIIKOBUX OYIHKAX MA NOMUIKU, TUTBKH B TOMY
BUIIAJIKY, SIKIIO IIe MOYKITBO 3pOOHUTH 03 3aCTOCYBaHHS CYIDKSHHS 3aIHIM YHCIIOM. SIKIIO0 cy0'eKT rocioJaproBaHHs
o0upae peTpOCHEKTUBHE 3aCTOCYBaHHS, BiH IOBHHEH 3aCTOCOBYBATHM HOTo IO yCiX 3MiH, BIANOBITHO IO
Knacugpixayii ma oyinku onepayii, naamiyxc 3a skoio 30icHoembes Ha ocHosi axyii (3miau 1o MCD3 2).

[JaTta HabpaHHA YNHHOCTI

60 Cy6’exT TocnomaproBaHHs 3actocoBye neit MC®3 no piuHuX mepiofiB, mo nounHatoThess 1 ciuns 2005 p.ado
mi3Hile. 3aCToCyBaHHS IO BKa3aHOI TaTH 3a0X0UYYEThCs. SIKIIO Cy0’€KT rocrnonaproBaHHs 3acTocoBye el MCD3
0 Tiepiofy, mo nourHaeTbes 1o 1 ciunst 2005 p., BiH po3kpuBac 1ei dakr.

61 MC®3 3 (nepernsuytuii y 2008 p.) i nokyMeHT Boockonanenns MC®3, sunani y kBitTHI 2009 p., 3MIHWIH TyHKT
5. Cy0’€eKT rocrofaproBaHHsI 3aCTOCOBYE IIi 3MiHH JI0 PiYHUX HepiofiB, mo nouynHatThes 1 nunag 2009 p. abo
mi3Hile. 3aCTOCYBaHHS paHillle BKa3aHOi JaTh J03BOJSEThCS. SIKIo cy0’eKT rocrnonaproBanHs 3actocobye MCO3
3 (mepermsinyTrii y 2008 p.) A7st OLIBII paHHBOTO MIEPiOAY, BKa3aHi 3MiHUM MAIOTh 3aCTOCOBYBATUCH JI0 [IHOTO OLITBII
PaHHBOTO Tepiomy.

62 Cy0’€eKT rocrnoiaproBaHHs 3aCTOCOBYE PETPOCIIEKTHBHO y PIYHUX Mepiojax, mo nounHarotbes 1 ciuns 2009 p. ado
IMi3HIIIe, TaKi 3MIiHH:

(a) BUMOTY IYHKTY 21 A 11010 X0y IO YMOB, HE OB’ SI3aHUX 3 HAOYTTSAM IIpaBa;

(0) HeperiiHyTi BU3HaUeHHd “Ha0yBaTH (1IpaBo)” Ta “yMOBU HaOyTTs’, HaBeJeH1 y JlomaTky A;
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() 3MIHH B IyHKTaX 28 Ta 28 A 010 aHYTIOBaHHS.

JlocTpokoBe 3acToCyBaHHS J03BOJIIETHCA. SIKIIO CyO’€KT TOCIIONApIOBAHHS 3aCTOCOBYE Ii 3MiHM 3a Iepioj, IO
nourHaeThes 10 1 civnsg 2009 p., neii ¢pakT moTpiOHO PO3KPHBATH.

63 Cy0’eKT rocHoJaploBaHHSA 3aCTOCOBYE 3MiHH, BHECEHI JOKyMeHTOM Omnepayii epynu, naamixc 3a axKumu
30IUCHIOEMbCA HA OCHOBI AKYill 3 BUKOPUCIAHHAM SPOWO8UX Kowmig, BuIaHuM y 4epBHi 2009 p. peTpocrieKTHBHO,
3aJIGXKHO BiJI MEPEXiTHUX TOJI0KEHb, BUKIIAJCHNX y TyHKTax 53-59, Bimnosigno mno MCBO 8 st piuHuX niepiois,
o0 nounHarThes 1 ciunsg 2010 p. abo mizHie:

(a) 3MiHa MYHKTY 2, BUJAJICHHS MYHKTY 3 Ta BKIOueHHs MyHKTiB 3A Ta 43A— 43T ta nynkri b45, b47, B50,
Bb54, B56-b58 ta b60 y lonatky b ctocoBHO 00J1iKy Omepartiii Mixk cy0’€KTaMu roCHoaploBaHHs 31 CKIIay
TPYITH.

(6)  mepernsiHyTi Bu3HaueHHs y Jloqatky A TaKMX TEPMiHIB:
orepailisi, IJIaTiX 3a SIKO0 3ICHIOETHCS Ha OCHOBI aKI[iif 3 BAKOPUCTAHHSAM TPOIIOBHX KOIITIB,

orepailisi, TIATiX 32 SIKOK 3IMCHIOETHCS HAa OCHOBI aKIlili 3 BUKOPUCTAHHSIM IHCTPYMEHTIB
BJIACHOTO KariTamy,

yroJia mpo IUIaTiXK Ha OCHOBI aKIliif Ta

orepallisi, IJIaTiX 32 KO0 3ICHIOETHCS Ha OCHOBI aKIIiii.

Sxuo iHpopMmanii, HeoOXiAHOT JUI PETPOCIEKTUBHOTO 3aCTOCYBAaHHsI, HEMa€, Cy0’ €KT rOCIOapIOBaHHS BitoOpaXkae
y CBOEMY OKpeMoMy abo iHIuBifyanbHUX (hiHAHCOBHX 3BiTax CyMHM, LIO paHille OyJIu BHU3HAHI B KOHCOJIITOBaHUX
(iHaHCOBUX 3BiTax rpynu. JJOCTpOKOBE 3aCTOCYBAaHHS J03BOJIAETHCS. SIKIO Cy0’€KT rOCIOAapIOBaHHS 3aCTOCOBYE
i 3MiHU AJIs1 [epiofy, 10 Mo4uHAeThes 10 1 ciuns 2010 p., To BiH po3kpuBae 1el (akr.

63A MC®3 10 Konuconioosana ginancoea sgimmicms Ta MC®3 11, Bunani B TpaBHi 2011 p., 3Minunu myHKT 5 i Jlonatok
A. Cy0’exT rocnoJjaproBaHHs 3aCTOCOBYE Il 3MiHH, K10 BiH 3actocoBye MC®3 10 ta MC®D3 11.

63b Hoxyment Lopiuni edockonanenna MC®P3 Luxn 2010-2012 pp., Bunanuit y rpyaui 2013 p., 3miHuB myHKTH 15 i
19. Byno 3miHeHO BH3Ha4eHHs "yMOB HaOyTTs mpaBa" Ta "puHkoBa ymoBa"' y JlomaTky A, a TakoX J0AaHO
BU3HAYCHHS "yMOBA JIOCSATHEHHS Pe3yJbTaTiB MisuibHOCTI" Ta "ymosa nadanwns nocayeu". Cy0'ekT rocrogaproBaHHs
3aCTOCOBYE 110 3MiHY NEPCIIEKTUBHO JI0 OIepalliif, IIaTiK 3a SKUMU 3/1iHCHIOETHCS. HA OCHOBI aKIiH, U IKUX JaTa
HajaHHs rpanTy — 1 jumas 2014 p. abo mi3Himie. 3acTOCyBaHHS 10 BKa3aHOI JaTH J03BOJSETHCA. SIKIIO CyO'ekT
TOCHOAPIOBaHHS 3aCTOCOBYE IIF0 3MiHY JI0 OiJIbIIl pAHHBOTO MEPiOAY, TO BiH PO3KpUBAE LieH (akT.

63B MC®3 9, Bunanuii y nuni 2014 poxy, 10moBHEHO IYHKTOM 6. Cy0'eKT rocloapioBaHHs 3aCTOCOBYE LIIO TIONPABKY,
KoJu 3actocoBye MC®3 9.

63I' Knacugixayis ma oyinka onepayiii, niamisxc 3a akumu 30iiUcHioemscs Ha ocrogi axyitl (3minu 1o MC®3 2), BunaHa
y uepBHi 2016 poxy, BHeca 3minu 10 yHKTiB 19, 30-31, 33, 52 Ta 63 Ta nomanu nynktu 33A-33€, 59A — 596, 63I'
ta b44A-b44B Ta nos'13aHi 3 HUMH 3aroj0BKH. Cy0'eKT TOCIOAAPIOBAaHHS IOBUHEH 3aCTOCOBYBATH Lii IOMPABKH IS
PIYHHX MePiOIiB, IO MOUHHAIOTHCS 3 1 civns 2018 poky abo mi3Hinie. 3aCTOCYBaHHsI 10 BKa3aHOT JaTH TO3BOJISETHCA.
SIkio cy0'eKT rocrmoaploBaHHs 3aCTOCOBYE ITI0 3MiHY 10 O1IbII PaHHBOTO HEPioAY, TO BiH PO3KpHBAE e (akT.

63T 3minu do nocunans na Konyenmyanvuy ocrnogy y cmandapmax MC®3, Bunani y 2018 porti, BHeCIM 3MiHH Y BHHOCKY
JI0 BU3HA4YEHHS IHCTPYMEHTY BiIacHOro kamitainy B Jlonatky A. Cy0'eKT rocrnofaproBaHHs IOBUHEH 3aCTOCOBYBAaTH
IO MTOTIPaBKY JJIsI PiYHUX TEPioJIiB, 0 MOYHHAIOTECA 3 1 civnst 2020 poky abo mi3Himre. JJocTpokoBe 3aCTOCYBaHHS
JIO3BOJIIETHCSA, SKIIO CYO'€KT TOCHOAApPIOBaHHS OJHOYACHO 3aCTOCOBYE BCi iHIII TOMpPaBKU, BHECEHI 3MiHamu 00
nocunamny Ha Konyenmyanvny ocnogy y cmanoapmax MC®3. Cy6'ekT rocrnonapioBaHHs IOBUHEH 3aCTOCOBYBATU
3MiHu 10 MC®3 2 peTpoCcneKTHBHO, 3 ypaXyBaHHIM NEPeXiTHUX IOJIOKEHb BU3HAYEHUX IyHKTaMu 53—59 mporo
Cranpgapry, BianoBigHo 10 MCBEO 8 O6nixosi nonimuxu, sminu 6 oOnikosux oyinkax ma nomuaku. OIHAK SKIIO
cy0’€KT TOCTIOIapIOBAHHS BU3HAYUTh, III0 PETPOCIIEKTUBHE 3aCTOCYBaHHS Oyiio O HeoUiabHUM abo nepenbdadaio 6
HEOOIPYHTOBaHI BUTPATH YU 3YCHILIS, BiH 3aCTOCOBYE 3MiHM 10 MC®D3 2, mocunarounck Ha myHkTH 23—-28, 50-53 Ta
54]1 y MCBO 8.

Buny4yeHHs TNymMayeHb

64 JokymenT Onepayii epynu, niamio 3a AKUMU 30IHCHIOEMbCS HA OCHOGT aKYill 3 BUKOPUCIAHHAM SPOULOBUX KOULMIB,
Bunanuid y uepsHi 2009 p., 3aminroe KTM®3 8 Cpepa 3acmocysanna MCP3 2 ta KIM®3 11 MCD3 2: onepayii
3 GNACHUMU GUKYNACHUMU AKYIAMU MA AKYiamu cy6’€kmie 20Cnooapioeants 3i cknady epynu. 3MiHY, BHECEHI LIUM
JOKYMEHTOM, BKJIIFOUYHJIM ToTiepeHi BUMOrH, BikiageHi B KTM®3 8 ta KTM®3 11 takuM 4UHOM:
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(a) 3MiHEHUH MyHKT 2 i fogaHuil myHKT 13A cTOCOBHO 00iKy onepalliif, y sKux cy0’€KT rocloJjaploBaHHs He
MOXe€ 11eHTH()IKyBaTH KOHKPETHO Jesiki a0 BCi oTpuMaHi ToBapu abo nocityru. Li Bumoru 6y Y4MHHUMU
JUISL pIYHUX HepiofiB, mo nodnHaroThes 1 Tpasasa 2006 p. abo misHime.

(6) nomaui myHkta b46, b48, b49, B51-B53, B55, B59 ta b61 y omatky b crocoBHO 00Ky omepartiit Mix
cy0’ekTaMH TOCIOAAPIOBaHHS 31 ckiany rpynd. Lli BuMoru Oyiaw YMHHUMH I PiYHHX TMEPiOAIB, IO
nounHaroTees 1 6epesns 2007 p. abo misHime.

I1i BUMOTrY 3aCTOCOBYBAJIMCS PETPOCIEKTUBHO BiAnoBiaHO 10 BuMor MCBO 8, 3a51e)xHO BiJ HON0KEHb IEPEXiTHOr0
nepiony, BukiageHux B MC®3 2.
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OdopaTtok A
BusHayeHHA TepMiHiB

MC®3 2

Lleii 0o0amok ¢ nesio 'emnoio cknadosoio MCD3.

omepauisi, MIaTi:K 3a SIKOIK0

3MIACHIOETBCT  HA  OCHOBI

aKkNii 3 BHKOPHCTAHHAM

rPOUIOBUX KOIUITIB

(cash-settled  share-  based
payment transaction)

npauiBHUKH T2 i
CTOPOHM, mo HaAaKTb
NoAi0HN MoCayrn
(employees and  others
providing similar services)

iHCTPYMEHT BJIACHOTOKAMIiTATY
(equity instrument)

HaJAaHUH iHCTpyMeHT
BJIACHOT'0 KaIiTaIy

(equity instrument
granted)

omepanisi, MJIaTi’K 3a SIKOIO
3MIMCHIOETBCSI  HAa  OCHOBI
akniii, 3 BHKOPHUCTAHHSAM

iHCTpyMeHTIB BJIACHOT O
KamiTaay
(equty-settled sharebased

payment transaction)

cnpaBexauBa BapTicTs (fair
value)

aara HalaHHS
(grant date)
BHYTPilIHSA BapTicTh

(intrinsic value)

Onepauisi, mjaaTixk 3a SKOKW 3AIICHIOETHCSI Ha OCHOBI akuiid, y skid cy0’ekr
rOCIIOJApIOBaHHs KyIye ToBapu abo mociyry, 6epydu Ha ceOe 3000B’sI3aHHS NEPEBECTH
rpOIIOBI KOWITH a0 iHIII aKTHBU MOCTAYaIbHUKOBI IUX TOBApPiB YM MOCIYT HAa CyMH, SKi
IPYHTYIOTbCS Ha 1LiHi (a00 BapTOCTi) IHCTPYMEHTIB BJIACHOrO KamiTajay (B TOMY 4HCHi
onuioHiB Ha akwii) 1BOro cy0’ekTa TrocHojaproBaHHA a0o iHIIOrO Cy0’ekTa
TOCHO/IapIOBaHH 31 CKJIAly IPYIIH.

Ocobu, siKi HaJarTh MEPCOHANBHI MOCIYTH Cy0’€KTOBI TOCIOAAPIOBAHHS, i MPU I[OMY:
(2) 0coOu pO3IISIIAIOTHCS K MPAIiBHUKH JTs FOPUIUYHUX YK TTOIATKOBHX Iiisieit, (0) ocobwu,
SIKi TIPAIIOIOTH IS CY0'€KTa TOCTIOAAPIOBAHHS I1i]] HOTO KEPIBHUIITBOM TaK CaMo, ik 0CO0H,
SKI BB@)KAlOThCS MpAI[iBHUKAMHU JUI FOPUAMYHUX YU MOJATKOBUX IIijied, abo HamaHi
0Cc0o0aMH MOCITYTH MO/Ii0HI IO MTOCIYT, 10 HAIAI0ThCs MpaniBHuKamMu. [{ei TepMiH 0XOILTIoE,
HANpUKIIaJ, YBECh YIIPABIiHCHKHUIA IEPCOHAN, TOOTO THX 0Ci0, SIKi MarOTh TOBHOBaXCHHS Ta
€ BIAMOBIATBHUME 3a TUIAHYBAHHS, YIPABJIiHHSA Ta KOHTPOJIb 3a JISUIBHICTIO Cy0’€KTa
rOCIOJAPIOBAHHS, BKIIOUAI0UH HEBUKOHABYUX JUPEKTOPIB.

Bynb-sikuit  1OTOBIp, SKHH 3acBimdye 3alMIIKOBY 4YacTKy B aKTHBaX Cy0’ekTta
rOCIIOIAPIOBAHHS MiCIIs BUPAaXyBaHHs BCiX HOro 30608’ A3aHb"

IIpaBo (ymoBHe uM Oe3yMOBHE) Ha IHCTPYMEHT BJIACHOrO Kamitaldy cy0’ekra
TOCIIONapIOBAaHHs, HaJlaHe HUM iHIIIiI CTOPOHI 3a Yro/I010 MPOo IJIATiXK HA 0CHOBI aKmiii.

Onepanisi, IUIATiK 32 AKOI0 3AiliCHIOETbCST Ha OCHOBI akmiii, y skili cy0’exr
TOCIIONAPIOBAHHS

(a) OoTpUMye TOBapu ab0 TMOCIYyrH SK KOMIICHCAII0 3a IHCTPYMEHTH BJIACHOIO
KamiTajdy cy0’ekTa rocrmomaproBaHHs (BKIIOYAI0YM aKilii ab0 OMIiOHH Ha aKIii),
abo

(6) OTpUMYE TOBapH abo MOCIYTH, ajie He Ma€ 3000B’A3aHHS 3 ICHUTH IIIATIK 3a Ii€0

OHepaI_[iCIO 3 IOCTa4YaJIbHUKOM.

Cyma, 3a gky Moxe OyTh OOMIHSHUH aKTHB, IoramieHe 3000B’si3aHHA a00 Moxe OyTH
OOMIHSHUH HaJaHMIl IHCTPYMEHT BJIACHOTO KamiTajy MiK 0O0i3HAHUMHU, 3al[iKaBICHUMHU
CTOpOHAMH, SIKi 3iIICHIOIOTH omepanii Ha JOOPOBINBHIH OCHOBI.

Jlata, Ha sIKy CyO0’€KT TOCMOJApIOBaHHS Ta iHIIA CTOpPOHA (BKJIIOYAIOYM IpalliBHUKA)
YKJIaJal0Th Yoy Npo MJIaTiK Ha 0CHOBI akIIiii, TOOTO KOJIM cy0’€KT TOCIOIapIOBaHHS Ta
KOHTpPAreHT BCTAHOBIIIOIOTh CIIJIbHE PO3yMiHHS YMOB yromau. Ha naty HajmaHHs cy0’€eKT
TOCIIOJApIOBaHHA Iepe/la€ KOHTPAreHTOBI NMPaBO HA TPOINOBI KOWITH, iHINI akTHBU abo
iHCTPYMEHTH BJIACHOTO KamiTajy cy0’eKkTa TrOCHOAAPIOBaHHSA, 3a YMOBHM BUKOHAHHS
BU3HAYEHHX yMOB HAaOyTT mnpaBa. JSIKmo Taka yroga MiUITa€ 3aTBEPAKECHHIO
(HampuKIan, akiioHepamu),

TOJIi 1aTa HaJaHHs — L€ JaTa 3aTBEPIKCHHS.

PizHuIs Mixk cmpaBeIIMBOIO BapTICTIO aKilili, Ha sSKi KOHTPAareHT Mae MpaBo (YMOBHE YU
0e3yMoBHE) mifmucatvcs abo sKi BiH Mae IPaBO OTPUMATH, Ta LIHOIO (SKIIO €), SIKY
KOHTpAareHT MoBHHEH (4u Oyle MOBUHEH) CIUIATUTH, 3a Ui akuii. Hanpuxian, onumion Ha
akmii 3 minoro BukoHaHHs 15 OBS, cnpaBemmuBa BapTicTs AKEX cTaHOBHTH 20 OB, Mae
BHYTpIIIHIO BapTicTh 5 OB.

Konyenmyanvna ocnosa ginancosoi 3gimunocmi, npuidaara 'y 2018 poui Bu3Hauae 3000B’s3aHHS K TenepiliHiil 000B 5130k cy6’ekTa

TOCIIOAPIOBAHHS epelaT! eKOHOMIYHHI Pecypc YHACIIJOK MHHYIIHX IIOIIH.

VY upoMy I0aTKy TPOILIOBI CyMH J€HOMiHOBaHi y “oxuHuusx Bamoru (OB)”.
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punkoBa ymoBa (market
condition)

marTa OLiHKH
(measurement date)

MOBA A0CSITHEHHS
pe3yabTaTiB  AisSVIHOCTI
(performance condition)

O3HaKa OHOBJICHHSHA
(reload feature)

OMNIioH OHOBJIEHUH
(reload option)

YmoBa HaJaHHA mocJayru
(service condition)

18

YMoBa pe3yJbTaTiB AislIAbHOCTI, Bijl SIKOI 3a1€XKUTh 1liHA BUKOHAHHS, IIepe/iada pasa abo
MOXJIMBICTh BUKOHAHHS iHCTPYMEHTIB BJIACHOI0 KamliTally, i fKa I0B’A3aHa 3 PUHKOBOIO
1iHOO (200 BapTICTIO) IHCTPYMEHTIB BJIACHOT0 KaMiTaJdycy0 €KTa rocnojjaproBaHHs (200
IHCTPYMEHTIB BJIACHOTO KalliTaly iHIIOTO Cy0'€KTa rOCHOAaprOBaHHA y Till camiil rpymi),
HalpHUKIa,

(a) JIOCSITHEHHSI BU3HAUEHO] 1[iHY aK1lii a0 BU3HaYeHOI CyMU BHYTPIIIHbOT BAPTOCTI
onuioHy Ha akuii; abo
©) JIOCSITHEHHSI BU3HAYEHOIO IIOKA3HUKA, SKUM 0a3yeTbcs Ha CHIBBiAHOLICHHI

puHKOBOi 1iHM (ab0 BapTOCTi) IHCTPYMEHTIB BJIAaCHOro Kamitajy cy0’ekra
rocrnojapiopaHis (a00 IHCTPYMEHTIB BJIACHOIO KalliTaly iHIIOro cy6'ekTa
TOCIOIapPIOBAHHS Y Tiil caMiii Tpyrii) Ta iHAEKCY PUHKOBHUX IIiH Ha iHCTPYMEHTH
KamiTaay iHmuX cy0’€KTiB TOCIOJAPIOBAHHS.
PuHKOBa yMOBa BIMarae Biji KOHTPareHTa 3aBepPIINTH BH3HAYCHUH CTPOK HAAHHATIOCTYTH
(To0TO ymMOBa HaJiaHHSA MOCJIYIH); YMOBa HaJaHHA IIOCIYTM MOxe OyTu sBHOIO abo
HESBHOIO.

Jlata, Ha SIKy OIIIHIOETHCS CHPaBEIJIMBA BAPTICTh HAJAHMX iHCTPYMEHTIB BJIACHOTO
Kamitamxy juig et nporo MC®3. CrocoBHO omnepariii 3 mpaniBHUKaMH Ta iHIIMMH
ocodamMu, 10 HAMAKTH NMOAIOHI MOCHYIrH, JaTa OIiHKK — Iie¢ JaTa HagaHHs. CTOCOBHO
orepalii 31 CTOpoHaMu, IHIIMMU HiXK NPAI[iBHUKH (Ta Ti, XTO HAJA€ MOJIOHI TIOCIYTH), aTa
OIIIHKH — II¢ JIaTa, Ha Ky Cy0’ €KT rocrnojaploBaHHs OTPUMYE TOBApU a00 KOHTpPAreHT Haaae
MOCIYTH.

YMoBa HaﬁyTTﬂ nmpasa, sika BUMarae:

(a) BiJl KOHTpAreHTa 3aBepIIUTH BU3HAYCHUI CTPOK HaJlaHHS MOCIyru (ToOTO yMoBa
HAJIAHHS MOCJIYTH); YMOBA HaJ[aHHS [TOCIYTH MOKe OyTH SIBHOIO abOHESBHOIO; Ta

6) BU3HAYEHHUI MITLOBUN TOKa3HWK MiSUTBHOCTI (oauH abo JeKimbKa), SKHif Mae
OyTH IOCATHYTHIA, IOKA KOHTPAreHT HAJAE MOCIYIY, SIKa BUMAra€ThCs B MYHKTI
(a).

[epion AOCSATHEHHS LINBOBOTO MOKa3HUKA JiSUTBHOCTI (OJHOTO abo NEKiNbKOX):a) He

MOYKe TPUBATH MicIIs 3aKiHYSHHsI Iepioay HaJaHHs MOCITYTH; Ta

6) MOK€e PO3MOUNHATHCS A0 IIOYaTKy Nepioy HaJaHHs MOCIYTH 3a YMOBH, 10 JaTa IOYaTKy

I[IJILOBOTO TMOKa3HUKa He Oy/ie HabaraTo paHilile, HiX MOYaTOK Mepioy HaIaHHs MOCITYTH.

L1i60BN# TOKAa3HUK BU3HAYAETHCS [UISIXOM MTOCHIAHHS Ha:

(a) BJIacHe (YHKIIOHYBaHHS 4YHM [iSUIbHICTH Cy0'€KTa TOCHOJApPIOBAHHS YH
(YHKIIIOHYBaHHS YM JiSJIBHICT iHIIOTO cy0'eKkTa roCIoJaploBaHHs y Till camiii
rpymi (TOOTO HEpUHKOBA yMOBa); a00

6) uiHy (abo BapricTh) iHCTPYMEHTIB  BJIacCHOro Kamitady cyO'ekra
rocroJaproBaHHs a00 IHCTPYMEHTIB BJIACHOTO KaIliTalny iHIIOrO cy0'ekTa
roCHO/IapIOBaHHs y Til caMiif rpyrmi (B TOMy 4HCii aKIiii Ta ONMIioHIB Ha aKiii)
(TOGTO pHHKOBA YMOBA).

inboBuii moka3HUK MOXKe OYyTH TOB's3aHMi a00 3 pe3yibTaTaMH IisUIBHOCTI CyO'exTa

TOCIIOJIAPIOBAHHS 3arajioM, a0o NesKoi YacTHHH IIbOTO CyO'€KTa TOCHOAapIOBaHHS (4d

JaCTHHH IPYIHN), TaKOI K MiApo3Ain abo OKpeMHil NpamiBHUK.

YMoBa, sika miependadae aBTOMaTHIHEe HAJAAHHS JOJATKOBUX OMIIOHIB HA aKIii KOKHOTO
pasy, KoM yTpUMyBau BUKOHY€E paHillle HaJlaHi OII[I0HHU, BUKOPUCTOBYIOUH aKIii Cy0’eKTa
TOCIOIAPIOBAHHS, a HE TPOIIOBI KOIITH, 3 METOIO TOTAlICHHS [iHA BUKOHAHHS OMIIIOHY.

Horwuit onmion Ha akmii, SK1ii HaTAETHCS, KOJH I[iHA BUKOHAHHS MOTIEPEIHBOTOOMIIIOHY
Ha aKIil oramaeTbes akiisiMHy.

YMoBa HaOyTTsl mMpaBa, sIKa BUMarae BiJ{ iHIIIOT CTOPOHH 3aBEPIINTH BH3HAYCHHIIICPiox
HaJaHHs IOCIYTH, IPOTSTOM SIKOTO MOCIIyra HAAAEThCS Cy0'€KTOBI rocoAapoBaHHs. SKIo
iHIITa CTOPOHA, HE3aJIeXHO BiJ IPUYNHH, IIPATHHSE HAJaBaTH ITOCIYTY NPOTATOM Nepioxy
Ha0yTTsl MpaBa, TO BOHA HE BUKOHANA Ii€ilyMOBU. YMOBa HaJaHHs MOCIYI'H HE BHUMarae
JIOCSITHEHHSI LIJIbOBOI'O OKA3HUKA.
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yroga mnpo IUIATiK Ha
OCHOBI aKmiii
(share-based

arrangement)

payment

omepanisi, IJaTiK 3a SKOI0

3MiHCHIOETHCA  Ha  OCHOBI
aKIin
(share-based payment

transaction)

onuion Ha akuii(share option)

Ha0yBatu (npaBo)(vest)

yMoBH HafyTTs mpasa(vesting
conditions)

nepioa HaOyTTsl mpaBa
(vesting period)

MC®3 2

Vroga Mixk cy6’€KTOM rocroiapioBaHHs (200 iHIIMM Cy6’ €KTOM TOCTIONAPIOBAHHS IPYIIH’
YU OyAb-SKUM aKIIOHEPOM OYIb-KOTO Cy0’ €KTa TOCIIOJapIOBAaHHSA 31 CKIany TPYIH) Ta
1HIIIOO CTOPOHOIO (BKIIIOUAIOUYH NpalliBHHUKA), 1110 HAJIA€ 1HIIIN CTOPOHI IPaBO OTPUMYBATH:
(a) rpomioBi KomTH a0o0 IHIII AaKTHBU CYO0’€KTa TOCIIOJApIOBAaHHS, CYMH SIKHX
PO3paxoBYIOThCS Ha OCHOBI LiHU (a00 BapTOCTI) IHCTPYMEHTIB BJIACHOTO KamiTaty
(B TOMY UHCITi aKiii a6o omiioHiB Ha aKkii) 7aHOTO Cy0’€KTa rOCIIOIapIOBaHHs 260
iHIIOrO Cy6’€KTa rOCMOJAPIOBAHHS 3i CKIaLy rpynHu’, abo
(6) iHCTpYMEHTH BJIACHOTO KamiTajy (B TOMy 4Hcli akiii a0o onmuioHn Ha akmii)
JIAHOTO Cy0’€KTa rOCIOIapIoBaHHA a00 IHIIOrO cy0’€KTa rocloJaploBaHHs 31 CKIIaLy
rpymn,
SIKIIIO BUKOHYIOTHCSI BU3HAY€HI YMOBH 11010 HA0YTTH MpaBa (SKIIO BOHH €).

Omneparis, B sKill cy0’€KT rocrofaploBaHHs

(a) OTPUMYE TOBApPH YU MOCIYTHU BiJl MOCTaYaIbHUKA TAKMX TOBAPiB a00 Mociyr (B TOMY
YUCIIi TIPaLliBHUKA) 32 YIO/1010 PO IJIATIZK HA OCHOBI aKuiii, abo
(0) Gepe Ha cebe 3000B’s3aHHS 3MIMCHUTH IDIATK HAa KOPHCTh MOCTAYalbHHKA 3a

YIo010 Npo IJIATiAK Ha OCHOBI akuiii, o nependavae oTpuMaHHA TOBapiB abo
MOCJIYT Biji HOCTaYallbHUKA IHIINAM CY0’€KTOM TOCHOIapIOBaHHS 31 CKJIAY IPYITH.

Kontpakr, skuil Hagae yTpuMyBaueBi IpaBo (ajle HE CTBOPIOE 3000B’SI3aHHS) MPOTATOM
KOHKPETHOTO Tepioay MiAMHUCATUCS Ha akiil cy0’eKTa rocrnojgaproBaHHsS 3a (IKCOBAHOIO
I[iHOIO a00 I[IHOIO, SIKY MOXHA BU3HAUUTH.

OtpuMatu npaso. 3riHO 3 YroA0I0 Npo IJIATiK HAa OCHOBI akmiii, IpaBo KOHTpareHTa Ha
OTPUMAaHHS TPOUIOBUX KOINTIB, IHIIUX aKTHUBIB 200 IHCTPYMEHTIB BJACHOI0 KamiTajuy
cy0’€eKTa TOCHOAAPIOBAHHS BBaXKA€TbCs HAOYTHM, KOJIM OTPHMAaHHS IIpaBa KOHTPAreHTa
OiJNbIIIC HE 3aJICXKHUTh Bl BUKOHAHHS Oy/Ib-IKHX YMOB Ha0yTTsI mpaBa.

VYMOBH, SIKI BH3HAYarOTh, YU OTPUMYE CYO’€KT TOCHOAAPIOBAaHHS MOCIYTH, SIKiHATAIOTh
iHIIIHA CTOPOHI MPaBO OTPUMYBATH TPOIIOBI KOIITH, iHINI aKTHBH ab0 IHCTPYMEHTH
BJIACHOT0 KamiTajgy cy0’€KTa rocrnoJaproBaHHs 3TiJHO 3 YroJA0I0 Mpo IJIAT:K HA OCHOBI
akmiii. YMoBa HaOyTTs IpaBa € 200 YMOBOIO HA/IaHHSI MOCIYTH, 200 YMOBOIO pe3yJibTaTiB
JiSIJILHOCTI.

[epiox, MPOTATOM SKOTO CiJi BUKOHATH BCi BU3HAUCHI YMOBH HAOyTTs mpaBa
11010 YI'O/IM MPO IJIATIK HA OCHOBI aKuiii.

I'pyna" Buznaueno B Jonatky A no MC®3 10 Konconioosana ¢pinancosa 36immicme K "MaTepHHCbKE MiIPUEMCTBO Ta HOro T0UipHi

KOMIIaHii" 3 TOYKH 30py 3BiTYBaHHs Cy0’€KTa rOCHO/APIOBAHHS KiHLIEBOMY MAaTCPUHCBKOMY MiANPUEMCTBY
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MC®3 2
JdopaTtok b

KepiBHMUTBO i3 3aCcTOCYBaHHS

L]eit 0o0amok € nesio emmnoro cknaoosoio MCPD3.

BusHayeHHA cnpaBeanuMBOi BapTOCTi HagaHWUX iHCTPYMEHTIB BJlacCHOro
Kanitany

b1 [Tynktu b2—-b41 uporo nonaTka MpUCBAYEHI POy OLIHKH CIIPAaBEIJIUBOI BAPTOCTI HAJAHUX aKIii i ONIIOHIB Ha
aKIlii, IpY [IbOMY yBary 30Cepe/PKEHO Ha KOHKPETHHUX YMOBaX, sIKi € TUIIOBUMHM TPH HaJaHHI aKIlid 1 OMI[IOHIB Ha
akii npaniBHukam. OTxe, el po3riisa He € BUuepmHUM. KpiM TOro, OCKIIbKH MMUTAHHS OL[IHKH, 1[0 PO3TJISIAI0ThCS
JaJTi, CTOCYIOTBCS aKIliil i ONIIIOHIB Ha aKIlii, HaJIaHUX MPAIiBHUKAM, TO IIPHAMAETHCS MPUITYLICHHS, [0 TaKa OIIHKa
CIpaBe/IIMBOI BapTOCTI aKLii 1 OMMIOHIB HA aKuii 31iHCHIOEThCSIHA AaTy iX HajaHHS. OJHAK YUCICHHI NMUTaHHS
OIIIHKH, IO PO3IJINAIOThCA Jani (HamnpuKIajA, BU3HAYEHHS OYIKyBAaHMX LIHOBHUX KOJIMBAaHbB), TAaKOXX MOXYTh
3aCTOCOBYBATHUCA 1 B KOHTEKCTi OLIHKHU aKIii i OMIIOHIB Ha akiii, HAJAHUX CTOPOHAM, 1HIIMM HiX IpaLiBHUKU, HA
JIaTy, KOJIM Cy0’€KT rOCIOAAPIOBAHHS OTPHUMYE TOBapH ab0 KOJM KOHTPAreHT HAJIA€ MOCTYTH.

AKUIT

b2 CrpaBe/uiuBa BapTiCTh akIlii, HaJaHUX IpalliBHUKAM, Ma€ OI[HIOBAaTUCS 3a PHHKOBOIO LIHOIO aklii cy0®’exra
rocrnojapioBaHus (200 3a pO3paxyHKOBOIO PUHKOBOIO I[IHONO, SIKIIO 3 aKIisIMU Cy0’€KTa IrOCIOJApIOBaHHA HE
IIPOBOATHCS Olepallii Ha pUHKY ), CKOPUTOBaHOIO 171 BPaXyBaHHs YMOB, Ha SIKHX 111 akLii OyJIu HallaHi (32 BUHATKOM
YMOB HaOYTTs PaBa, SIKi BUKIIOYAIOTHCS 3 OLIHKH CIIPaBEINBOI BAPTOCTI BiMOBIMHO M0 MyHKTIB19-21).

b3 Hanpukiaz, sKIIo NpariiBHUK HE Mae MMpaBa Ha OTPUMAHHS JWBIJICHIIB HPOTATOM Iepiofy HaOyTTs IpaBa, TaKHil
(dakTop ciig OpaTH 10 yBaru, OLIHIOIOYN CIPABEJIHBY BapTICTh HaJaHUX akiiid. [10Ji0HUM YHHOM, SKIIO HA aKIlii
MOLIMPIOIOTHCST OOMEKEHHS 1100 Mepeayi micis JaTh HaOyTTs MpaBa BIACHOCTI, TO el (akrop ciia Oparu 10
yBaru, aje JIHIIe Ti€l0 Mipolo, KO0 Taki 00MEXeHHs, 110 ICHYBaTUMYTb MiCJIs 1aTW HaOyTTs IIpaBa BIACHOCTI Ha Iii
aKIii, BINIMBAaTUMYTh HA I[iHY, SIKy 00i3HaHi, He3aJexXHi i 3aliKaBIEeHICTOPOHU OyAyTh 3TrOJHI CIUIATUTHU 3a HUX.
Hanpuknazn, sKmo 3 OAMH akKIisMH 3/iHCHIOIOTHCS aKTHBHI omepallii Ha HACHYCHOMY 1 JIIKBIIHOMY PHHKY, TO
oOMexeHHs Ha Iepeaqy Imicis Ha0yTTs MpaBa BIaCHOCTI MOKe HECYTTEBO BIUIMHYTH (200 He BIUTMHYTH B3araii) Ha
LiHy, Ky 00i3HaHi, 3alliKaBJIcHI YYaCHUKH PUHKY OyIyTh 3rOJHI CIUIATUTH 3a I akiii. OOMEXEHHS CTOCOBHO
nepenaui 4y iHmi 0OMEeXEHH, 1110 iCHYIOTh IPOTATOM Nepiofy HaOyTTs IpaBa, He OyIyTh OpaTucs 10 yBard Imix yac
OLIIHIOBAHHS CIPaBEIIMBOI BapTOCTIHANAHMX aKIii Ha AaTy IX HaJaHHS, OCKUIbKH IIi OOMEXEHHsS CIPHYMHEHI
YMOBaMHU HaJIaHHSI [TpaBa, 00K AKUX 3MIHCHIOEThCS BIAMOBIAHO 10 MyHKTIB 19-21.

OnuioHu Ha akuii

b4 Jnst onuioHiB Ha akIlii, HaJlaHUX MpaIiBHUKAM, 9aCTO HE iCHye PUHKOBHUX I[iH, OCKIBKM YMOBH, BU3HA4€HI JUIS
HAJIaHUX OIIIOHIB, HE 3aCTOCOBYIOTHCS IO OMIIOHIB, 3 SKUMU 3IHCHIOIOTHCS Omepaliii Ha pUHKY. SIKI0 Ha PUHKY
He 3/1iHCHIOIOThCS omepalii 3 OIMIioHaMM 3 YMOBaMH, IOAIOHUMM O HaJIJaHUX OMIL[IOHIB, TO CIIPaBEUINBY BapTiCTh
Ha/IaHUX OMIIOHIB OL[IHIOBATUMYTh i3 3aCTOCYBAaHHAM MOJIEJI IIIHOYTBOPEHHS OMIIIOHY.

b5 Cy0’€eKT rocrioiaproBaHHs IIOBUHEH PO3TISIHYTH YHHHHKH, SIKi OpaTUMyThCS JI0 YBaru 00i3HaHUMH, 3aI[iKaBICHUMHU
YYaCHUKaMH PHHKY NPH BHOOpPI MOJENTI IiIHOYTBOPEHHS OIMIIOHY, SKy CIia 3actocyBaru. Hampukmax, Garato
OIIIIOHIB, IO HANAIOTHCS NPAIiBHUKAM, € JOBIOCTPOKOBHMH i, SIK IIPABHJIO, MOXYTh OyTH BUKOHAHI IPOTATOM
nepioay Mix AaTOI0 HaOyTTS IpaBa i 3aBEPLICHHSM CTPOKY YHHHOCTI OMI[IOHY, aJIé YaCTO BUKOHYIOTHCS JOCTPOKOBO.
I1i uuHHUKK cnig OpaTH A0 yBary, OLIHIOIOYM CHpaBeJIMBY BapTiCTh OMLIOHIB Ha AaTy HamaHHA. J[ns OGaraTbox
Cy0’€KTiB TOCHONApIOBAHHS IIe MOXKE HE JO3BOJHUTH BHKOpHCTAaHHS popmynn breka-Illoymsa Meprona, ska He
BPaxOBye MOKIJIMBOCTI BHKOHAHHS OTIIIOHY JO 3aBEpIICHHS CTPOKY HOT0 YHHHOCTI 1 MOXe He BpPaXyBaTH HAJICKHUM
YUHOM BIUTHB OYiKYBaHOTO JOCTPOKOBOTO BHKOHaHHS. LI ¢opmyna Takox He BpaxoBye TOTO, IO OUiKyBaHi
KOJIMBAHHSI T4 1HII CKJIaJ0BI MOJIENI MOXKYTh 3MIHIOBATUCS MIPOTSTOM CTPOKY YUHHHOCTI OMIioHy. OZHaK Ha OMIIOHH
Ha aKii 3 BITHOCHO KOPOTKHUM CTPOKOM Jii yroau abo >k Ha Ti, 10 1X MarOTh BUKOHATH HEBJIOB31 MiCJIs JaTH HAOYTTS
IIpaBa, BU3HA4eHi BHIE (aKTOPH MOXYTh i He HOIIMpIOBaTUCS. Y Takux BHmajgkax ¢opmyna brnexa-Illoynsa-
MepToHa MoxXe 3a0€3IIeUUTH BI3HAUCHHS BapPTOCTI, IKa CYTTEBO HE BIIPI3HATHMEThCS BiJl Pe3yNbTaTy, IKUif OyB O1
OTpPHUMAaHUi IpY BUKOPUCTAHHI OLIbII FHYYKOI MOAENI IIHOYTBOPEHHS OIILIIOHY.

b6 VYci Mozeni HiHOYTBOPEHHS OMLIOHY LOHaiMeHIIe 6epyTh A0 yBaru Taki (pakToOpH:
(a) L[iHy BUKOHAHHS OILIOHY;
(0) CTPOK YHHHOCTI OIIIIOHY;
() HOTOYHY LiHY 0a30BUX aKIIii;
(r) OYiKyBaHi KOJMBAHHS IIHU Ha aKIIO;
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b7

b8

B9

b10

bl11

b12

b13

b14

b15

b16
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(r) OUiKyBaHi JIMBIZICHIN Ha aKii (SIKIIO JJOPEYHO);
(m) 0e3pU3UKOBY CTABKY BiJICOTKA IPOTATOM CTPOKY YHHHOCTI OIILIIOHY.

Cnig OpaTu 10 yBard # IHIIN YHUHHUKH, IO iX pO3MIAJATHMYTh OO0i3HAHI, 3alliKaBJIeHI YYaCHHKAMH PHHKY,
BHU3HAYAIOYH IiHY (32 BUHATKOM YMOB HaOyTTs IpaBa BJIACHOCTI i O3HAK OHOBJICHHS, SIKI HE BKJIFOUAIOTHCS JO
OL[HKH CIPaBEJIMBOI BAPTOCTI BIAMOBIAHO [0 MyHKTIB 19-22).

Hanpuknan, omniioH, HaJaHWH TPAIiBHUKOBI, SK MPaBHJIO, HE MOXKE OYTH BHKOHAHHM IPOTATOM BHU3HAYCHHX
nepio/iiB (HANpHKIIAA, MPOTIArOM Iepiogy HaOyTTs mpaBa ab0 MPOTATOM MEpioaiB, BU3HAYCHHUX OpraHaMH, SKi
PETyJIOIOTh MisUIbHICTh PUHKIB IIHHKUX marepiB). [lell yMHHUK citig OpaTé J0 yBaru, SKIIO 3aCTOCOBaHA MOJEIb
LIHOYTBOPEHHS OMI[IOHIB B MPOTHIICKHOMY BHIAAKY 0a3yBaTUMEThCS Ha PHUITYIICHHI, III0 TAKKUI OMIIOH MOXe OyTH
BUKOHAHUH y OyIb-sKHIl MOMEHT NPOTATOM CTPOKY Horo 4MHHOCTI. OpHAK, SKIIO CyO’€KT TOCHOJaprOBAaHHS
3aCTOCOBYE MOJIEb LIHOYTBOPEHHS OIILIOHY, IPU3HAYEHY AJs OLIHKY OILIOHIB, [0 MOXYTh OyTH BUKOHAHUMHU
JIMLIE B KiHII CTPOKY iX YMHHOCTI, TOAI BHOCUTU KOPUTYBaHHS JUI BPaXyBaHHS HEMOXIIMBOCTI BUKOHAHHS OIIIOHIB
MIPOTSrOM Iepiofy HaOyTTs mpaBa (ab0 OyJb-SKHX IHIIMX MEPIOJiB MPOTATOM CTPOKY YHHHOCTI OIIIIOHY) HEMae
moTpeOH, OCKIJIBKKM 3aCTOCOBAaHA MOJIENb BUXOJAUTH 3 MPUIYIICHHS, 1O OMIIOHH HE MOXYTh OyTH BHUKOHAHHUMH
BIIPOJIOBXK ITUX TIEPIOIiB.

[HIIMM YMHHUKOM, XapaKTepHUM IS OIIIIOHIB Ha aKilii, HaJaHUX MpAaI[iBHUKAM, € MOJJIHMBICTh JOCTPOKOBOTO
BHKOHAHHS OIIIOHY (HANpHUKIIA, Yepe3 Te, 0 OMLIOH He MiAjsrae BiIbHIN nepeaadi, abo SKIIO MpaliBHUK y pasi
3BUIPHEHHS IOBUHEH BUKOHATH BC1 OTIIIOHH, HA IKi BiH HA0YB 1ipaBo). L1i BIUTHBH 04iKyBaHOi IOCTPOKOBOT peaizarii
ciij OpaTH 10 yBard, sik 3a3Ha4aeThcs B myHKkTax b16-b21.

UuHHMKY, 110 iX 00i3HaHI 1 3aLliKaBJICHI yUaCHUKH PUHKY He OepyThb 10 YBaru Ipy BU3HAYCHHI 1iHY OIIIOHY Ha aKIil
(abo iHIIOTO iHCTPYMEHTA BIACHOTO KalliTany), He ciIiJl OpaTu 10 yBaru Iijl yac OLiHIOBaHH CIIpaBe/IMBOI BapTOCTI
HaJlJaHUX OIMIOHIB Ha akuii (a0 IHIIMX IHCTPYMEHTIB BJIaCHOTO Kamitany). Hampukian, y BUMAJKy OILIOHIB Ha
aKIlii, HaJJaHUX TIpalliBHUKAaM, YUHHUKH, SKi BIUIMBAIOTh HA BAPTICTh OMNIIIOHY 3 TOUKU 30PYy OJJHOI'O OKPEMO B3SITOTO
MpalliBHUKA, HE € TOPSUHUMH JJIs1 BU3HAYCHHS 1[iHHU, IKY BCTAHOBIIATH 00i3HAHI 1 3a1iKaBJICHI YYaCHUKH PUHKY.

[aHi, o BMKOPUCTOBYIOTbLCA ANS PisHUX MoAernen LiHOYyTBOPEHHS ONuioHiB

Merta OI[iHKM OYiKyBaHHX IIIHOBHX KOJHBAaHb 1 JMBIJCHIIB 32 0A30BMMH aKIlisIMH MOJSATaE y HAOIMKEHHI JI0
OYiKyBaHb, SKi MOTJIK O OyTH BijIoOpaXkeHi HA TOTOYHOMY PUHKY a00 BpaxoBaHi MPH OOTOBOPEHHI IiHH OOMIHY
OMIIOHY. AHAJIOTIYHO, META OI[IHKH BIUIUBY JIOCTPOKOBOTO BUKOHAHHS OIIIIOHIB HAa aKI[il MPAIiBHUKIB MOJISATAE B
HaOJIM>KEHH] 10 OUiKyBaHb, sIKi 30BHIIIHIN yJacHUK, 10 Ma€ JAOCTYI [0 AeTalbHOI iH(popMalii mpo 0coOIUBOCTI
BUKOHAHHS OMLIOHIB IpalliBHUKaMu, po3po0uB O, BUX0As4H 3 iHpopMallii, HassBHOT Ha AaTy HaJaHHS.

IMOBipHO, YacToO iCHyBaTUME Jiamna3oH OOIPYHTOBAHWX OYIKyBaHb CTOCOBHO MAaiOyTHIX KOJHMBaHb, JHBIICHIIB 1
0coONMMBOCTEl BUKOHAHHA. SIKIIO II€ TakK, CJiJ OOYMCIUTH OYiKyBaHY BapTiCTh 1 3pOOHTH i€ IUIIXOM 3BaXKYBaHHS
(oLiHIOBaHHS) KOXKHOI CyMH B M€Xax Jiarna3oHy BiTHOCHO HMOBIpHOCTI 11 HacTaHHS.

OuikyBaHHS CTOCOBHO MaiOyTHBOTO, SIK PaBUJIO, 0a3yl0ThCA HA MONEPEIHBOMY JOCBiAl 1 3MIHIOIOThCS, SIKIIO, 32
OOIPYHTOBAaHUMU OUYiKyBaHHAMU, MallOyTHE BiAPI3HATUMETHLCS BiJl MUHYJIOT0. 3a MEBHUX 00CTaBUH (haKTOpH, L0
MiAIAI0ThCS BU3HAUYEHHIO, MOKYTh CBIIYMTH NPO TE, 110 HECKOPUTOBAHHUI iICTOPHUYHMIA JOCBI €I0BOJII MTOTAHOIO
OCHOBOIO I NPOTHO3yBaHHs. Hampuxiaz, SKmo cy0’€KT TOCHOAApIOBAaHHS 3 JBOMa PI3HUMHM BHAAMH Oi3Hecy
3aKpUBa€ OJWH 3 HUX, M0 OyB 3HAYHO MEHII PH3UKOBHM IOPIBHSHO 3 iHIINM, TOMI iCTOPHYHI IiHOBI KOJIHBaHHS
MOXYTbh BHSBUTHCS HE KpaIoko iHhopMalli€ro, Ha sIKiil ci1ify 0a3yBaTH I'PYHTOBHI O4iKyBaHHS II0JI0 MalOyTHBOTO.

3a iHmMX 0OCTaBUH ICTOpUYHOI iH(hopMalii Moxe B3araii He icHyBaTH. Hanpukian, mioifHO 3apeecTpoBaHMN Ha
(doHIOBIH OipKi Cy0’€KT TOCIOAAPIOBAHHS HABPSI YM MaTHME iCTOPUYHI JJaHi I[0J0 KOJUBAHb I[IHK HA HOTO aKIIii.
Cy0’ekTH TOCIONApIOBaHHS, sIKi HE 3apeecTpoBaHi a00 HeNmOJaBHO 3apeecTpoBaHi Ha (OHAOBIH Oipxi,
PO3TIISANA0THCS A,

3penitorw, cy0’eKT roCHOAapiOBaHHs MOBHMHEH HE MPOCTO 0a3yBaTH OLIHKK IIHOBHX KOJIMBaHb, OCOOJIMBOCTEH
BUKOHAHHS Ta AWMBIACHIIB HA iICTOpPUYHIM iHpopMalii, a i ypaxoByBaTH Mipy, KOO MHHYJIAN JOCBiI MOXe OyTH
I'PYHTOBHO IepedauyBaHuM 1l MallOyTHBOTO TOCBILY.

OquyBaHe AOCTPOKOBE BUKOHAHHA

ITpauiBHUKK 9aCTO BUKOHYIOTh OIILIOHHU HA aKLii JOCTPOKOBO 3 pi3HUX IpuuuH. Hampuknaz, onuioHu NpaiBHUKIB
HAa aKIii 4acTo He MiUIralTh nepeaavi. CaMe e 4acTo € MPUYMHOK JTOCTPOKOBOTO BUKOHAHHSOIIIIOHIB HA aKIIii,
OCKIJIbKM Lie €IUHUH cmoci6 peanizyBaTu cBoi omuioHu. KpiM Toro, BijJ IpauiBHUKIB, SKi 3BUIBHSIOTHCS, 4acTO
BUMAararoTh BUKOHAHHS Oy[Ib-SKUX OII[IOHIB, Ha SIKi BOHH HAaOyIH IpaB, MPOTATOM KOPOTKOTO IPOMIXKY dYacy, a
HaKIIe Taki OMIIOHM Ha akuii BuTy4aroTecs. Llel (akTop Takoxk CIIYXUTh NPUYMHOIO JOCTPOKOBOTO BHKOHAHHS
OMIIIOHIB Ha aKii. J[o IHIIMX YMHHUKIB, SKI COPUYHMHSIOTH TOCTPOKOBEBUKOHAHHS, HAJIC)KATh YHUKHCHHS PU3HKY i
HE/IOCTATHICTh IUBepcUdiKallii MaTepialbHUX IIIHHOCTEH.
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Criocobu BpaxyBaHHS BIUIMBY OYiKYBAHOTO JOCTPOKOBOTO BHKOHAHHS 3ajeXkaTh BiJl THUIYy 3aCTOCOBAHOI MOJENi
LiHOYTBOpEHHs omiioHy. Hampukmax, odikyBaHe MOCTPOKOBE BHKOHAHHS MOJXKE BpPAaXOBYBATHCS LUISIXOM
3aCTOCYBaHHS OLIIHKM OYiKyBaHOT YMHHOCTI OMIIIOHY (IUIs OMIIIOHY Ha aKIlii MpaliBHUKA 1€ Yac BiJ JaTH HaJaHHS
JO JIaTH O4YiKYBAaHOTO BHUKOHAHHS OILIOHY), L0 € BXIAHUMH JaHUMH JJIsI MOJEJ LiHOYTBOPEHHS OMI[OHY
(nanpuxnan, ¢opmynu breka-Illoymsa-Meprona). OdikyBaHe JOCTPOKOBE BHKOHAHHS OIIIOHY MOXHa TaKOX
MOJIETIOBAaTH Ha OCHOBI OiHOMiabHOT 4K OAI0HOT MOAENi IHOYTBOPEHHSI OIIIIOHY, sIKa 6a3yBaTUMEThCS Ha JAHUX

LIOZI0 CTPOKY i1 YTOJIH.

I‘II/IHHI/IKI/I, K1 CJ'IiZ[ 6paTI/I J0 yBary, OL[iH}O}O‘II/I JAOCTPOKOBC BUKOHAHHS, BKIIFOYAIOTh:

(a) TPHUBAJICTh Mepioay HaOyTTS MpaBa, OCKUIBLKHU OMI[IOHU Ha aKIlii, K MPaBUJIO, HE MOXKYTh OYTH BHKOHaHI J0
3aBepIleHHs nepioay HaOyTTs mpaBa. OTiKe, BU3HAYCHHSI BIUIMBY O4iKYBAHOTO JOCTPOKOBOTO BUKOHAHHS Ha
OIIIHKY 0a3yeThCcsl Ha TMPHITYLICHHI, 10 MpPaBO Ha ONIIOH Oyae HaOyrum. BrummB ymMoB HaOyTTs mnpaBa
PO3TISIIAOTHCS B TyHKTaX 19-21;

(6) Cepe/IHs TPUBAIICTD Yacy, MPOTATOM SIKOTO MMO/Ii0HI OMIIOHU 3AJIMIIAIKNCS HEBUKOHAHUME B MHHYJIOMY;

(B) 1iHa 6a30BuX akiii. JIocBig MOXKe CBIIYMTH, IO MPALiBHUKH BUSABJISFOTH TEHACHIIIO 10 BAKOHAHHS OILIOHIB,
KOJIU I[iHa aKIlii csAra€ BU3HAYCHOTO PiBHS, BUIIOTO BiJI I[IHM BUKOHAHHS,

(r) piBeHb NpalliBHUKIB y opranizauii. Hampuknaza, 1ocBi MOXe CBIIYMTH, L0 MPAliBHUKM BHIIOTO PiBHA
BUSBJISIFOTH TEHJICHIIIIO 10 OLIBII Mi3HHOTO BUKOHAHHS OII[IOHIB, IOPIBHSHO 3 MPAIliBHUKAMHU HIKYNX PIBHIB
(po3rnsnaerses naini B myHKTi b21);

(1) OYiKyBaHI I[IHOBI KOJMBaHHS 0a30BHX aKiliid. B cepemHboMy, MpaiiBHUKH MOKYTh BUSBIIATH TCHICHIIIO JI0

JOCTPOKOBOTO 3/1iHCHEHHS OIIIOHIB HA aKIlii 3 BUIUM KOJMBAHHAM I[iHH, TOPIBHSIHO 3 MEHIIBOJIATHILHUMHU

AKIISIMU.

Sk 3a3Havanocst y mMyHKTiI B17, BIUIMB JOCTPOKOBOTO BUKOHAHHS OIMIOHIB CNIif OpaTH 10 YyBaru, 3aCTOCOBYIOUH
OIIIHKY OYiKyBaHO! YMHHOCTI OIII[IOHY, SIKa& BHKOPHCTOBYETHCS y MOJIENI IIHOYTBOPEHHS OMioHy. OUiHIO0YH
OUiKyBaHY YHHHICTH OIIIIOHY Ha aKIlii, HATAHOTO TPYIIi MPAI[iBHHUKIB, Cy0’€KT TOCIIOIApIOBaHHS MOKe 0a3yBaTH IO
OIIHKY Ha BI/IMTOBIIHIH cepeTHbO3BAXKEHIN OUiKyBaHii YMHHOCTI IS BCI€T TPYITH NpaIliBHUKIB 200 5K Ha BiJIIOBITHUX
CepeIHbO3BAXKEHUX OYIKYBAHUX CTPOKaX YMHHOCTI JUIS HiATPYH MpALiBHUKIB yCEpEIUHI IIi€l IpyNH, BUXOAIYHU 3
OLITBII IETANI30BAHUX JaHUX 1010 OCOOIMBOCTEH BUKOHAHHS OTILIOHIB MpaliBHUKAMHU (PO3TIISIAE€THCS J1ali).

Po3Me)xxyBaHHS HaJaHOTO OIIIOHY 3a IpyNaMHy MPALiBHUKIB 3 BIIHOCHO OJHOPIJHUMHU MiJXOJaMH A0 BUKOHAHHS,
HMOBIpHO, € BayKIUBUM. BapTicTh OMNIioHy He € JIiHIHHOIO (DYHKIII€I0 CTPOKY OIIIIOHY; BapTiCTh 3pOCTa€ Pi3HUMHU
TEeMIaMH, IO 3MCHIIYIOThCS B Mipy 30UTbIIeHHS CcTpoky. Hampukman, 3a yMoBH, IO BCi iHINI NPHIYIIEHHS €
0J/IHAKOBHMH, JIBOPIYHHI OTIIIOH HE € BABIYUI JOPOXKYUM Bijl OAHOPIYHOTO, X04Ya HOro BapTICTh BHUINA BiJl BAPTOCTI
oJHOpiYHOTO ommioHy. lle 03Hauae, MmO OOYHCICHHS OLIHOYHOI BAPTOCTI HA OCHOBI OJHOTO CEPEIHBO3BAKCHOTO
CTPOKY YMHHOCTI, SIKMH BKJIIOYA€ HAATO Pi3HI 3a CTPOKAMHU OKpEMi OILIOHH, MPU3BEJE IO 3aBUIIECHHS 3arajbHOI
CIpaBeJIMBOI BapTOCTI HAJAHUX ONLIOHIB Ha akuii. Po3aMexxyBaHHS HaJaHUX OMNIIOHIB Ha KiIbKa IPYI, KOXKHA 3
SKUX MICTUTUME BiJIHOCHO BY3BbKHH Jialla30H CTPOKIB, BKIIOUEHUX A0 MOKa3HHKA CEPEIHBbO3BAXKEHOI'O CTPOKY,
3MEHIITYE Iie 3aBUIICHHS.

IToniOHUMHU MIpKYBaHHSIMH CITifi KEPYBATHCS 1 MPH 3aCTOCYBaHHI OiHOMianbHOI UM moaiOHOT Mozeni. Hanpuknan,
JOCBiJ Cy0’€KTa TOCHOAAPIOBAHHS, IKHH HaJa€ OMIIOHU Ha aKIil ITHPOKOMY KOJIy MPAIliBHUKIB YCiX PiBHIB, MOXeE
CBiIYMTH, 10 NPaLiBHUKH BHUIIOTO PiBHA BUABIAIOTH TEHACHIIIO IOBIIE YTPUMYBATH BIACHI OIIOHU, TOPIBHSHO 3
IPAIiBHUKaMU CEPEeJHbOrO PiBHA, A MPALIBHUKM HIKYOTO DPIBHSA AEMOHCTPYIOTh TEHAEHILIIO OUIBII PaHHBLOTO
BUKOHAHHS, HiXK Oynp-ska iHma rpyna. KpiM Toro, mpauiBHUKH, SIKi 320XOUYIOThCSA IO YTPUMAHHS MiHIManbHOI
KiTBKOCTI IHCTPYMEHTIB BIIACHOTO KaIliTaTy IX poO0TOAaBIs (OMIIOHH BKIIOYHO), a00 X Bil SIKMX II€ BUMAaraerhcd,
MOXYTh (y CepeJHbOMY) peaizoByBaTH IIi OIIIOHM Ti3HIIIE, HIK MPALiBHUKU, HA SKUX HE TMOIIUPIOETHCS TaKe
HOJIOXKEHHS. Y TaKUX CHTYalisX pO3MeXyBaHHS OIIIOHIB HA TPYMH 3a iX BIACHUKAMH 3 BITHOCHO OJHOPITHHMH
XapaKTepHCTHKAaMH 3a0€3MeYnTh TOUHIINTY OLIHKY 3arajJbHO{ CIpaBeJIMBOI BAPTOCTI HATAHUX OIMLIOHIB Ha aKI].

OuikyBaHi LiHOBI KONMBaHHA

OuikyBaHi IIIHOBI KOJIMBAHHS € OLIIHKOI CYMH, Ha SIKY 3MiHIOBATUMETHCS, 38 OYIKYBaHHSIMH, I[iHA TPOTITOM IIEPioy.
O1iHKa KOJIUBaHb, SIKa 3aCTOCOBYETHCS B MOJIENIAX I[IHOYTBOPCHHS OINLIOHY, € PIYHUM CTaHAAPTHUMBIAXUICHHIM
HOPM NPHOYTKOBOCTI akLiil, oOuncieHnM 3a (HopMysol0 Oe3lepepBHUX CKJIAJHHUX BiJCOTKIB 332 IEBHHUH NEpiof.
KonuBaHHs, SK TpaBWiio, MOKa3yKOTh Ha PiYHIA OCHOBI, SKa € MOPIBHSIBHOI, HE3AJIC)KHO BiJ Mepioay dvacy,
BUKOPUCTAHOI'O UL PO3PAaXyHKy (HAIPUKIaJ, I€HHE, THAKHEBE a00 LIOMICAYHE CIIOCTEPEIKEHHS LIIHU).

Hopma npubytkoBocTi (sika Moxke OyTH MO3UTHBHOIO a00 HEraTMBHOIO) Ha aKLil0 BU3HAYAE, SIKUMU OyJH BUTOJH,
OTpHUMaHI aKL[IOHEPOM Y IEBHOMY HEPioAl y BUMNIAAL AUBiAEH/IB Ta 301IbIeHHS (a00 3MEHILIEHHS) LiHYU aKIil.

OuikyBaHi piuHi IHOBI KOJMBAHHS aKI[iH € 1Ialla30HOM, Y MEXI SIKOTO, SIK OYIKYEThCsI, MPUOJIM3HO B IBOX TPETHHAX
BUIAJIKIB MOTPANuTh Oe3nepepBHO oOuKCIOBaHA 3a (OPMYIIOK CKIIAAHUX BiJCOTKIB HOpMa MPUOYTKOBOCTI Ha
akuito. Hampukiaza, SKIIO KOJUBAHHS aklil 3 OYiKYBaHOK MOCTIHHO OOYMCIIIOBAHOK 33 (OPMYJIOK CKIIJIHUX
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BiZICOTKIB HOPMOIO IIPUOYTKOBOCTI Ha akwilo y 12 BifcoTKiB cTaHOBIATH 30 BIICOTKIB, i€ O3HAYAE, 1110 IMOBIPHICTb
TOTO, 1[0 HOPMa MPUOYTKOBOCTI Ii€1 aKiiii 3a OIUH pik Oyne y Mexkax Bix —18 BincoTkis (12% — 30%) 10 42 BincoTkis
(12% + 30%), mprOIM3HO TOPIBHIOE ABOM TPETHHAM. SIKIO Ha MOYaTOK POKY BapTicTh akuii cranoBuTh 100 OB, a
JVMBIZEHIN He BUILIAYYBAIUCS, TO Ha KiHEIb POKY CJIiJ OYiKyBaTH IiHy akiii B Mexax Bix 83,53 OB (100 OB x e~
018y 10 152,20 OB (100 BO x €%%?), 3 iMOBipHiCTIO 6IM3BKO JIBOX TPETHH.

UMHHUKWY, 5IKi CJIiZi OpaTy 10 yBary, OLiHIOIOYM O4iKyBaHi LIHOBI KOJIMBAHHS, BKIIIOYAIOTh:

(a) OuiKyBaHY BOJATU/IbHICT OIIIOHIB Ha aKIii a00 1HIMINX IHCTPYMEHTIB CY0’ €KTiB rOCIOapIOBAHHS, 1110 MAIOTh

03HAKM OII[IOHIB 1 00epTalThcs Ha (OHAOBOMY PUHKY (Taki sk OOproBe 3000B’S3aHHS 3 MOMJIMBICTIO
KOHBepTallii), K10 BOHHU €;

(6) ICTOPUYHI KOJMBaHHS I[IHA Ha aKilii 32 HAHOCTaHHIIIMU TEPioJ, SKUH 3arajoM € 3iCTaBHUM 3 OYiKyBaHUM

CTPOKOM OIIIIOHY (3 ypaxyBaHHSIM 3aJIUIIKY CTPOKY Jii ONILIOHY BiANOBIAHO JO YrOIY i BIUIUBY O4iKyBaHOI'O
JOCTPOKOBOTO BUKOHAHHS);

(B) TPHUBAJICTh MEPIOAY, MPOTATOM SKOTO aKIIii Cy0’€KTa TOCIIOAPIOBaHHS 00EpTAIOTHCA Ha (POHIAOBOMY PUHKY.

Cy0’€eKT rocriofaploBaHHs, IKHH € HOBO3apeeCTPOBAHUM YYACHUKOM (POHIOBOTO PHHKY, MOXKE MAaTH BUCOKHIA
MMOKAa3HUK ICTOPHUYHHMX KOJHBAaHb, IMOPIBHAHO 3 MOMIOHUMH Cy0’€KTaMH TOCIOJApPIOBaHHS, SKi OyiH
3apeecTpoBaHi panimie. [Toganble KepiBHULTBO IS CY0’ €KTIB FOCIOAApIOBAHHS, SIKi € HOBO3apeECTPOBAaHUMHU
y4acHUKaMHU (OHIOBOTO PUHKY, HABOJAUTHCS JaJIi;

(r) TEHJICHIIII0 MOBEPHEHHS KOJIIMBAHB JI0 CBOIX CEpPeHIX 3HaUeHb (HANPHKIAI, IO JOBIOCTPOKOBOTO CEPEIHBOTO

piBHA) Ta iHII YUHHUKY, SIKi CBIIYATh MIPO T€, L0 OYiKYBaHi MalOyTHI KOJIMBAHHS MOXYTh BIPI3HATUCS BiJ
MHHYIUX KonWBaHb. Hampukiman, sKmo cy0’€KT TOCHOAApIOBAHHSA JEMOHCTPYBAB BHKIIOYHO BHCOKI
KOJIMBAaHHS IIPOTArOM II€BHOTO NEpPioJy 4acy, CIIPUUYMHEHI HEBJAJIO0 CIPOOOI0 MOMIMHAHHA a00 K 3HAUYHOIO
PECTPYKTYpH3alli€ro, TO TAKUH Tepioj] He cllij OpaTH 10 yBard, 0OYMCIFOIOYN ICTOPUYHI Cepe/iHi PiuHi MiHOBI
KOJIUBAHHS;

(9] HAJICKHI 1 peryJIsipHi IHTEPBAaJIH, SKI 3aCTOCOBYIOThLCS JUIS CIIOCTepEeKeHHS 1[iH. CIIOCTepEeKEHHS I[iH Ma€e OyTH

MOCJIIIOBHUM BiJT OIHOTO Tiepioay o iHmoro. Hanpukian, cyd’eKT rocroIaproBaHHsI MOXKe BUKOPUCTOBYBATH
Ha MIOTMKHEBIH OCHOBI IiHY Ha KiHEIb THXHA ab0 HaWBHUINY I[iHY 3a THXJCHb, alic HOMYy HE CIif
BUKOPHUCTOBYBATH IIiHY Ha KiHEIb TYDKHS JUIS OAHOTO Iepioy B KiNbKa THXHIB i HAWBUILY IiHY JJIS 1HIIOTO.
Kpim Toro, ciocTepexeHHs IiH CJTiJi HABOIUTH B Tili caMili TPOIIOBIi OJMHMIII, 110 i IiHY BUKOHAHHSI.

HoeosapeecmposaHi y4acHUKU ¢poOHO08020 PUHKY

Sk 3a3Havanocs B MyHKTI b25, cy0’€eKT rocrofapioBaHHs IOBUHEH PO3MIIIATH iCTOPUYHE KOIMBAHHS LIIHU Ha aKii
3a HallocTaHHIIMI mepiox, SKWUM 3araloM € 3iCTaBHUM 3 OUYiKyBaHMM CTPOKOM YMHHOCTI OmUioHy. Skmro
HOBO3apECTPOBAHHI Cy0’€KT TOCIIOAPIOBAHHS HE Ma€ JOCTaTHBOI iH(opMamii o0 iCTOpUYHOTO KOJIHMBAaHHS, BiH,
OJJHAK, TIOBUHEH OOYMCINTH iCTOPHYHE KOJNMBAHHS IS SKHAMJOBIIOTO HASBHOTO MEpiOy TOPTOBUX OMEparli.
Takuif cy0’€KT TOCHONApIOBAHHSA MOBHHEH TAaKOX pO3ITAJATH ICTOpPHMYHE KOJNMBAHHA IIOIOHMX CyO’€KTiB
TOCIIOJapIOBAaHHS 3a BiAMOBIAHUIM 3iCTaBHUH mepioX iX AisuibHOCTi. Hanpuxian, cy0’€KT rocrnofaploBaHHS, SIKHH
OyB 3apeecTpoBaHuil Ha Oip>ki JuIIe pik TOMY i HaJae OMI[IOHU 3 CEPEAHIM OUiKyBaHUM CTPOKOM Y II’ITh POKIB,
MOXE PO3IIIAAATH CXEMY 1 PiBeHb iICTOPUYHOTO KOJIMBAHHSA, SIKiAEMOHCTPYIOTh CY0’€KTH TOCIIOJApIOBAHHA i€l 3K
rajy3i y mepui micTh poKiB 00epTaHHs IX aKIii Ha PHHKY.

Cyb6’ekmu 20crnodaprogaHHs, W0 He € 3apeecmposaHuMU yHacHUKamu ¢hoHO0B020 PUHKY

Cy0’€exTH TOCIIOJAPIOBaHHS, aKIii SIKUX He KOTUPYIOThCS Ha Oipki, He MaTUMyTh icTopudHoi iH(popMmaii, Ky
MOXHa O0yJ0 O pO3TIITHYTH, OL[IHIOIOYH OYiKyBaHe [IHOBI KOJIMBaHHs. HaToMicTh MOXKHA PO3TIISIHYTH iHIIT YHHHHKH,
HaBeJEeHi fati.

VY nesikux BUNaKax cy0’€KT TOCIOAapIOBAaHHS, aKLil SIKOT0 HE KOTHPYIOTHCS Ha OipiKi 1 KUl perysipHO BHITyCKa€e
OMIIOHM Ha aKmii a00 aKmii A MPaLiBHUKIB (YU 1HIIMX CTOPiH), MOXE CTBOPIOBATH BHYTPIIIHIA PHHOK Uit CBOIX
aKIii. BoraTribHICTh TaKKX LiH MOYKHA BPaXOBYBATH, OLIHIOIOYHM OYiKYBaHI KOJIMBAHHSI.

Kpim TOro, OLiHIOIOUN OUYiKyBaHE LIHOBE KONMBAHHSI, CY0’€KT TOCHOAAPIOBAHHS MOXE PO3IIIANATH iCTOpHYHEabo
XapaKTepHe KOJIMBaHHS, 1110 JEMOHCTPYIOTh iHIII MOAiOHI Cy0’€KTH rOCIONapIOBAHHS, aKLil IKMX KOTUPYIOTHCS Ha
Oip>ki 1 mOJ0 SKUX € iHopMalis mpo OMIioHK Ha akuii abo akuii. Takuil miaxin Oyne NOpeYHUM, SKIIO CyO’€KT
rocrnojaproBaHHs 0a3ye 1iHy CBOIX akLill Ha LiHI MOAIOHUX Cy0’€KTIB rOCIOJAPIOBAHHS, aKIil SKUX KOTUPYIOThCS
Ha OipKi.

Skmo cy0’ekT rocrnosapioBaHHs He 0a3ye LiHY CBOiX aKUiif Ha IiHI MOXIOHUX Cy0’€KTiB rOCHOJAapIOBaHHSA, aKIii
SIKUX KOTUPYIOTbCS Ha OipiKi, 8 HATOMICTb BUKOPUCTOBYE 1HIITY METOJOJIOTII0 OLIHIOBAaHHS AJIs OLIHKM CBOIX aKuiii,
Takui cy0’ €KT TOCIIOIapIOBaHHS NIOBUHEH 3a0€3MEeUUTH BiIIOBIHICTh OLIHKH OYiKYBAaHOT'O I[IHOBOTO KOJMBAHHS 1
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MeToZoJIOoTIi ouiHlOBaHHA. Hanpukiaa, cy0’eKT rocrnoaploBaHHs MOXKE OLIHIOBAaTH CBOI aKiii Ha OCHOBI OLIHKH
YHCTUX aKTHBIB a00 k MpuOyTKy. BiH MOXe B35ATH 70 yBaru O4iKyBaHi KOJHMBaHHs BiJIIOBIHUX 3HA4€Hb YMCTHUX
aKTHUBIB a00 MPHOYTKY.

OuikyBaHi guBigeHan

VYpaxyBaHHs a00 X HEBPaXyBaHHs OYIKYBaHUX JUBIIEH[IB IiJ yac OLIHIOBaHHS CIPAaBEIIMBOI BApTOCTi HaJaHUX
akwiil abo OMIIOHIB HA aKIil 3aJIE)KUTH BiJl TOTO, YA Ma€ KOHTPAreHT IIPaBo Ha IUBIACHIN a00 Ha X €KBiBaJICHTH.

Hanpuknan, siKio npariiBHUKaM OyJIv HaJaHi OMIIIOHH 1 BOHM MalOTh ITPaBO Ha JIUBIJCH/IU 32 6a30BUMHU aKIlisiMu a00
Ha eKBIBAJICHTH JIUBIICHAIB (SKi MOXYTh BUILIAYyBaTHCS IPOIIOBUMH KOIITAMU a00 3MEHIIYBATH I[iHY BUKOHAHHS
OMLIOHY) MIXK IaTOI0 HAaJJaHHS 1 JaTOI0 BUKOHAHHS, OL[IHKA TAKOTO HaJJAHOTO OILIOHY Ma€ 3/iiiCHIOBAaTHCS TaK, Haue
BHUIUIATA JTUBIICH/IIB 32 0A30BHMHU aKIlisIMU He mependavdaeThes, ToOTOAaHi, BBEICHI 3a OUIKyBaHUMH JTUBIICHIaMHU,
JOPIBHIOBATUMYTh HYIIIO.

IMoni6HUM YKMHOM, KOJNU OLIHIOIOTH CIpaBeJIMBY BapTiCTh akiliif, HaJaHUX IpaliBHUKaM, Ha JaTy HaJaHHSI, TO
KOpUT'YBaHHS 3a OYIKYBaHUMHM JUBiICHJAMU HE BUMAaraeTbcs, SKIIO MpAIiBHUK Ma€ IIPaBO Ha OJICpP)KaHHS
JMBIJICHIIB, 1110 BUILIAYYIOTHCS IPOTATOM Iepioy HaOyTTs Ipasa.

I HaBMakwy, AKIIO MMPAaIiBHUK HE Mae MpaBa Ha TUBIICHIN YM IX €KBIBaJEHTH, 0 BHIUIAUYIOTHCS MPOTATOM IMEPioay
HaOyTTs mpaBa (a B pasi OMI[IOHY — JI0 JaTH HOro BMKOHAHHS), TO OYiKyBaHI TUBIACHAM CIiJ OpaTu 0 yBarw,
OIIHIOIOYH CITPABEJIUBY BapTiCTh aKIliii a00 OMIIOHIB Ha JaTy HajaHHA. Lle 03HayYae, M0 OLIHIOWYH CIIPABEAIHBY
BapTiCTh HAJITAHOTO OMIIIOHY, OYiKYBaHI AUBICH/IH CIIi/I BKIIFOYATH J0 3aCTOCOBAHOT MOJICII IIHOYTBOPEHHSI OIIIIOHY.
O1iHIOIOUY CIIpaBeIMBY BapTiCTh HAJIAaHUX aKIil, CyMy OLIHKH 3MEHIIYIOTh Ha TEHEPIlHIO BapTiCTh AUBIICHIIB,
OYiKyBaHHMX JI0 BUIIIATH IIPOTATOM Hepioy HaOyTTs Mpasa.

Mopeni HiHOYTBOPEHHSI OMIIIOHY, SIK MTPAaBUJIO, BUMAralOTh BU3HAUCHHS OYiKYBaHOI JIOXOJHOCTI IO JWBIACHIAX.
OpHak i MoJeli MOXKHA 3MIHUTH 1 3aMICTh OYiKYBaHOI JOXOJHOCTI BUKOPHCTATH CyMYy OYiKYBaHHX JHBIJICH/IIB.
Cy0’€KT TOCIO/APIOBaHHS MOXXE BHKOPHUCTOBYBATH K OYIKYBaHY JOXOJHICTh, TaK 1 OUiKyBaHI BHILIATH. SIKIIO
Cy0’€KT TOCIOMAPIOBaHHS BUKOPHCTOBYE BHUILIATH, HOMY CIIiJi BpaxyBaThH CBOIO ICTOPHYHY MOJENb 30ibIICHHS
nuBineHniB. Hanpukinaz, Ko nojiituka cy0’eKTa rocogaproBaHHs MMoJisiraia B 301UIbIICHH] JUBIICH TIB TPHOJIU3HO
Ha 3 BIICOTKM Ha pPiK, TO OLIHKAa BapTOCTi OMNLIOHY HE NMOBHHHA BUXOAWUTH 3 MPUIYLICHHS PO (iKCOBaHY CyMy
BUIUIATH JUBIJACHIB MPOTIATOM YChOTO MEPiOAy YMHHOCTI OMIIOHY, SKIIO TUILKH HE ICHY€E CBiTYEHb HA MiATPUMKY
TaKOTO MPUITYICHHS.

3arajioM TPUMYIICHHS MO0 OYiKyBaHHMX IHMBIICHIIB Mae Oa3yBaTucs Ha iH(OpMAaIlii, 110 ONPHIOJAHIOETHCS.
Cy0’eKT rocrnojaploBaHHs, SKMH HE BUIUIAUye NUBIICHAM 1 He IUIaHye L€ POOUTH, NOBUHEH BHUXOIUTU 3
IPUNYLIEHHS, 110 O4YiKyBaHa MOXOIHICTb MO IMBiAE€HAaX OOpiBHIOE Hymo. OIHAK HOBOYTBOPEHHH CyO’€KT
TOCIIOJapIOBAHHs, KU HE Ma€ IMONEPeAHbOl iCTOpil BUIIATH JUBIIECHAIB, MOXE OUIKYBaTH PO3IOYATU BUILIATY
JUBIJICHIIB MPOTATOM OYiKYBAaHOTO CTPOKY YHHHOCTI OIIIOHIB HAa akKilii, HaJaHUX HOro mpariBHUKam. Taki
Cy0’€KTH TOCTIOaPIOBAHHS MOXYTh 3aCTOCOBYBATH CEpEIHE 3HAUECHHSI CBOET MUHYJIO! JTOXOAHOCTI MO JHUBiJIEeHAAX
(Hy1nb) 1 Cepe/iHil MOKa3HUK TOXOHOCTI MO JMBiCHIaX 3ICTABHUX 3 HUMH Cy0’ €KTIB TOCIIOIaPIOBAHHS.

Be3puankoBa ctaBKa BifcoTKa

SIk mpaBuiI0, 6E3pU3MKOBOI0 CTaBKOK BiJICOTKA € MependadyBaHa MOTOYHA JOXOIHICTh 32 JIEPKABHUMH LIHHUMU
narepamy 3 HyJbOBHUM KYITOHOM, BUIIYIIEHUMH Yy Tii KpaiHi, y TPOLIOBIH OJMHHII SIKOT BUpaXKeHA [iHa BUKOHAHHS,
13 3QJIMIIKOBUM CTPOKOM OOEpTaHHS, IO JOPIBHIOE OYiKYBAHOMY CTPOKY OIIIIOHY, SIKUH € MPEeIMETOM OLIHKH (3
ypaxyBaHHSM 3aJHIIKOBOTO CTPOKY YHHHOCTI OMNIIOHY Ta BIUIMBY OUYiKyBaHOTO JOCTPOKOBOTO BHUKOHAHHSA). SIKII0
TakuX JEpKaBHUX LIHHMX MamnepiB He icHye abo SKIIO € MeBHI OOCTaBHHM, SIKi CBiAYaTh NPO HEMOXKIMBICTH
PENpe3eHTaTHBHOTO BUKOPUCTAHHS AEPKaBHUX I[IHHUX IaNepiB 3 HyJIbOBUMKYIOHOM, OCKUIBKH IX JOXOJHICTD HE
BimoOpaxae OE3pU3UKOBY CTaBKY BiJICOTKA (HANPUKIAJ, Y KpaiHax 3 BUCOKUM piBHEM iHGIIALIT), MOXKe BUHUKHYTH
HEOOXiJHICTh BUKOPHCTAHHSI BiIIOBITHOTO 3aMiHHMKA. Kpim TOTO, BIAMIOBIAHMI 3aMiHHUK CJIiJ] BAKOPUCTOBYBAaTH,
SIKIIO YYaCHUKU PUHKY BiJIAIOTH MepeBary 3Ae0iIbIIOT0 caMe bOMY 3aMiHHHKOBI Tl BU3HAYCHHS Oe3pU3HKOBOT
CTaBKH BIICOTKA 1 HE KOPHCTYIOTHCS Niepe10auyBaHO0 TOXOIHICTIO 3a Iep)KaBHUMHU [[IHHUMH TIariepaMu 3 HyJIbOBUM
KYIIOHOM JJIsl OLIHIOBaHHS CIIPaBEIUINBOI BapTOCTi OMI[OHY 31 CTPOKOM YHMHHOCTI, SKUil TOPIBHIOE OUiKyBaHOMY
CTPOKY YHHHOCTI OI[IHFOBAaHOTO OIILIIOHY.

Bnnue cTpyKTypm Kanitany

Sk mpaBUIIO, OILIOHYU HA aKWil, IKi KOTUPYIOTHCS Ha Oipxi, BUIIYCKAIOTHCS TPETIMU CTOPOHAMHU, a HE Cy0’ €KTOM
rocrozaproBanHs. [Ipu BUKOHAHHI TaKUX OMIIOHIB MPOJABElb HAAAE aKilii BIAaCHUKOBI omiony. Li akiii KynyrmTh
B ICHYIOYHX aKiioHepiB. TakuM 4MHOM, peati3aliisi OMIiOHIB Ha aKIlii He MPU3BOAMUTH 10 PO30aBICHHS aKIIii.

| HaBmaku, SKIIO OMIIOHM Ha akKIlii BHUITYCKAKOTHCSA Cy0’€KTOM TOCHOJApIOBaHHS, TO NPH BUKOHAHHI OIMIIIOHIB
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IIPOBOAUTHCS BUIYCK HOBUX aKUii (pakTHyHO BUMyIIEHI a00 X BUILYILEHI IO CYTI, SIKIO BUKOPUCTOBYIOThCS aKIIii,
BUKYIUIEHI paHille i yrpuMyBaHi B noptdeni). BpaxoByrouu, mo akuii OyayTh BUIYIIEH] 3a [[IHOI0 BUKOHAHHS, a HE
3a PUHKOBOIO I[IHOIO Ha JIaTy BUKOHAHHS, Take (aKTUYHE a0 MOTEHIliHE PO30aBICHHS MOXE 3HU3HUTH I[iHY aKIlil
TakK, 10 BJIACHUK OII[IOHY HE OTPUMA€E HACTIIBKKA 3HAYHOIO JIOXOJY MPH 3iHCHEHI BUKOHAHHI OMIIOHY, SKUH BiH
Mir OM OTpUMaTH B pe3y/lbTaTi BUKOHAHHS MOJIOHOIO OMNILIOHY, SIKMI KOTUPYEThCS Ha Oipiki i He po30aBiste LiHY
aKuii.

b40 CyTTeBICTh TAaKOI'0 BIIMBY Ha I[iHY HaJlaHUX OINILIOHIB Ha aKIii 3aJeXUTh BiJ 6araTboX YMHHHKIB, 30KpeMa TaKHX,
SIK CIIBBIJTHOLIEHHS KiTbKOCTI HOBUX aKIIi#, sIKi Oy1yTh BUIYIII€HI IPU BUKOHAHHI OILIOHY, Ta KUIBKOCTI aKIii, Ki
BXe€ iCHYIO0Tb y 00iry. Kpim Toro, Ko pUHOK yXX€ O4YiKye HaJaHHs OIIIOHY, TO TaKUi PUHOK MOXE BpaxXyBaTu
MOTEHIIiHe po30aBiieHHs 1 BKJIIOYUTH HOTO B IiHY aKIiii Ha 1aTy HaJaHHS.

b41 OpHak Cy0’€KT TOCHOJApIOBAHHS IMOBHHEH PO3MIISHYTH, YM MOXE MOTCHIIHHHHA eQeKT po30aBlICHHS aKIliit
BHACJIIZIOK BUKOHAHHS HAaJIaHWX OIII[IOHIB Ha aKI[il BIUIMHYTH Ha CIIPAaBEJIMBY BapPTiCTh TAKHX OMIIIOHIB HAa JaTy iX
HajaHHsI. Mozeni HiHOYTBOPEHHS OMIIOHY MOXYTh OyTH aJanToBaHI JUIs BpaxyBaHHsS TaKOTO MOTEHIIHHOTO
pO30aBIISII0OYOTO BILTUBY.

3MiHM B CcTpoKax i ymoBax yrog, nnatexi 3a sskMMu 30iUCHIOTbLCA Ha
OCHOBI aKLi¥ 3 BUKOPUCTAHHSAM iHCTPYMEHTIB BfacHOro Kanitany

b42 Sk BuMarae NMyHKT 27, HE3aJIe)KHO BiJ OyIb-sSKUX 3MiH B YMOBaX, Ha sSIKUX OynaM HaJaHi 1HCTPYMEHTH BJIACHOTO
KariTany, abo X aHyJIOBaHHS Yd PO3PaxXyHKY 3a IIMMH HaJaHUMH IHCTPYMEHTaMH BJIACHOTO KarliTany, cy0’eKT
TOCIOapIOBaHHS TOBMHEH BU3HABATH SIK MiHIMYM OTPHUMaHi MOCIYTH, OI[IHEH] 3a CIIPaBEJTHBOIO BAPTICTIO HATAHHX
IHCTPYMEHTIB KaIliTaly Ha JaTy HaJaHHsS, 32 BUHATKOM BHIIAJKiB, KOJHM HEBiZOyBaeTbcs HAOYTTs TpaBa Ha I
IHCTPYMEHTU BJIaCHOI'O KalliTaly BHACJIiJOK HEBUKOHaHHS yMOB HaOyTTs nHpaBa (IHIIMX, HDK CTaH DPUHKY),
BU3HAYEHUX Ha JaTy HajgaHHiA. KpiM Toro, cy0’€KT rocrojapioBaHHS IIOBUHEH BU3HABaTHU BIUIMBU 3MiH, SIKi
301IBLIYIOTH 3arajibHy CyMY CIIPaBeUIMBOI BAPTOCTI YrOJIH, IUIATIK 32 SIKOO 3IIHCHIOEThCS HA OCHOBI aKIiH, a0 x
sIKi 320€31eUyIOTh 1HIII BUTOM TIEpeBar [Uis NpalliBHHUKA.

b43 J11s1 3acTOCYBaHHSI BUMOT TYHKTY 27

(a) SKIIO 3MiHU 30UIBIIYIOTH CIPaBEUIMBY BapTiCTh HAJJAHUX IHCTPYMEHTIB BJIACHOTO KamiTally (HalpuKiaz,
HIISXOM 3MEHIICHHS L[iHM BUKOHAHHS), OLliIHEHY 0e3[ocepeIHbO Mepe]] Ta OApasy IICas BHECEHHS TaKuX
3MiH, TO Cy0’€KT roCloJlaploBaHHs IIOBHHEH BpaxXyBaTH HaJaHy JOAATKOBY CIIPAaBEIIUBY BapTiCTh HpPU
OLIHII CYMH, BH3HAHOI 3a IIOCIyraMH, OTPHMAaHMMH Ha BIAIIKOIYBaHHS HaJaHUX IHCTPYMEHTIB
KamiTany. JIoqaTkoBO HaJjaHa CIIpaBeIMBa BAPTICTh € PI3HUIICIO MiXK CIIPABEJTUBOIO BAPTICTIO 3MIHEHOTO
IHCTpYMEHTA BJIACHOTO KaIliTally i CIpaBeJIMBOIO BAPTICTIO MEPBICHOTO IHCTPYMEHTA BJIACHOTO KalliTay,
00u/IBi 3 SIKUX OLIHIOIOTHCS Ha JaTy 3MiHU. SIKII0 3MiHa BiAOYBa€ThCANPOTATOM NEpioy HaOyTTs Mpas.,
TOJl JOAATKOBO HaJaHa CIIPAaBEAIMBA BapTiCTh BKIIOUAETHCA O OLIHKM CYyMHM, BU3HAHOI 3a MOCIyraMu,
OTPUMaHUMHU NPOTITOM IEpiofy BiJ JaTu 3MiHM A0 JaTu HaOYITS NpaBa Ha 3MiHEHUH iHCTPyMEHT
BJIACHOTO KalliTany, IOAAaTKOBO JO CyMH, IO Oa3yeTbcsl Ha CHOpPaBEeUIMBIH BapTOCTI INEPBICHUX
IHCTPYMEHTIB KaIliTary Ha IaTy HaJaHHs, Ka BU3HAETHCS MIPOTATOM PEIITH IIEPBUHHOTO Mepioay HAOYTTS
npaB. Skmo 3MiHa BigOyBaeThCs Micis NaTd HAOYTTS MpaBa, TOAI JOJATKOBO HAJaHa CHpaBeUTHBA
BapTICTh BH3HAE€ThCA HeraHo abo MpOTAroM Imepiomy HaOYyTTS IpaB (AKIIO MNPALiBHUK HOBHHEH
BIJIMpAIIOBATH JOAATKOBHI CTPOK Ui TOTO, MO0 OTpuMaru 0Oe33acTepekHe NpaBO Ha Ii 3MiHEHi
IHCTPYMEHTH BJIaCHOTO KaIiTaiy);

(0) HNOAIOHUM YHMHOM, SKIIO 3MiHa 30UIbIIye KiJbKICTh HaJaHUX IHCTPYMEHTIB BJIACHOTO KamiTaly, TO
Cy0’€KT rocroiapIoBaHHs IOBUHEH BKJIIOYATH CIIPABEAIMBY BapTicTh JOJATKOBUX HAIaHUX iIHCTPYMEHTIB
KamiTally, OLIHEHWX Ha JaTy 3MiHH, OO OLIHKM CYMH, BHM3HAHO{ 3a IOCIyraMH, OTPUMAaHHMH SK
BIIIKOIYBAaHHS 32 HaJaHi IHCTPYMEHTH BIACHOTO KalliTally, BIIIOBIJHO JO BHMOT, HAaBEJICHHUX BHIIE B
nyHKTI @). Hanpuknan, siKmo 3MiHa BigOyBaeThCs MPOTSroM Mepiofy HaOyTTs Hpasa, TO CHpaBeIHBa
BapTICTh JOJAaTKOBHUX HAJaHHX IHCTPYMEHTIB KalliTally BKIIOYAEThCA 1O OLIHKM CyMH, BH3HAHOI 3a
MOCIIyraMy, OTPUMAaHUMH B MEepiof Bix JaTu 3MiHM 10 AaTH HAOYTTs IpaBa HA JOJATKOBUH iHCTPyMEHT
KaIiTary, JOAaTKOBO JI0 CyMH, sika 0a3yeThcsl Ha CIPaBEAIMBiil BApTOCTi IEPBICHO HAAAHUX iIHCTPYMEHTIB
BJIACHOTO KaIliTally Ha JIaTy HaJlaHHSI, sIKa BU3HAETHCS MPOTATOM Ti€i YaCTUHM MEPBICHOTO MEPioly HAOYTTs
IpaBa, L0 3aIMIINIACS

() AKIIO Cy0’€KT TOCHOAAPIOBaHHS 3MiHIOE YMOBU HaOyTTs IpaBa y cHoci0, sikuil 3a0e3nedye nepeparu
IpalliBHUKOBI, HANpUKIaj, LUIIXOM CKOPOUYCHHS mepiogy HaOyTTs mnpaBa a00 BUIY4YEHHS YMOB
pe3ylbTaTiB MisUIbHOCTI (1HIIUX, HIX COPUYUHEHHX CTAHOM PHHKY, 3MIHU B SIKOMY BiZoOpa)aroTbcs B
00Ky BiJINIOBIZHO JI0 MyHKTH a) BUIIIE), TO, BAKOHYIOUHM BUMOTH, BU3HA4YCHI y myHKTax 19-21, cy0’ekr
rOCHOJIapIOBaHHS IOBUHEH YPaXxOBYBaTH 3MiHEHI YMOBU HAaOyTTsI IpaBa.
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SKiio cy0’eKT rocnoJaproBaHHs 3MIHIOE CTPOKH YW YMOBHM HAJaHUX IHCTPYMEHTIB BJIACHOTO KalliTaly B CIOCiO,
SIKMI 3MEHIIIY€E 3arajibHy CyMy CIpaBeJIMBOT BAPTOCTI YrOM MPO IUIATIK HA OCHOBI akiliit abo x B iHIIMII crociO,
SKMi He 3a0e3redye TepeBard IPaliBHUKOBI, TO TaKWM Cy0 €KT TOCHOJApIOBaHHS IOBHUHEH MPOJOBKYBATH
BifloOpaxaTu B 00JIiKY OTpUMaHi MOCIIYTH SIK BiAIKOAYBaHHS 3a HaJaHi IHCTPYMEHTHU BJIACHOTO KalliTajly Tak, HiOU
IUX 3MiH He 0yJ10 (32 BUHATKOM aHyJIOBaHH JesKUX a00 BCiX HaJaHUX IHCTPYMEHTIB BJIACHOI'O KalliTally, siKi Tpeba
006JTiKOBYBATH BiAIOBIIHO 10 IyHKTY 28). Hanpukinan:

(a) SKIIO 3MIHM TPU3BOIATH JO 3MCHIICHHS CIPAaBEJIMBOI BApTOCTI HAAHUX IHCTPYMEHTIB BIACHOTO
KariTajy, OLliHeHNX Oe3MOoCepeIHbO 10 Ta OJpa3y Micis TakHX 3MiH, TO Cy0’€KT rOCHOAAPIOBaHHS HE
TIOBHHEH BPaXxOBYBATH TaKe 3MCHILICHHS CIIPABEIMBOI BAPTOCTI 1 Mae HaJaji OLIHIOBATH CyMY, BU3HAHY
3a MOCIyraMu, OTPUMAHHMHU SIK BiJIIKOAYBaHHS 32 HaJaH|i IHCTPYMEHTH BJIACHOTO KaIliTajly, Ha OCHOBI
CIpaBe/IJIMBOT BAPTOCTI HAJJTAHUX IHCTPYMEHTIB BJIACHOTO KaliTajly Ha JIaTy iX Ha/laHHS,

(6) SKIO 3MIHU TIPU3BOJATH JI0 3MEHIICHHS KUIBKOCTI HaJaHUX TMPAI[iBHUKOBI 1HCTPYMEHTIB BJIACHOTO
KariTay, Take 3MEHIICHHS CJIiJl BitoOpaxatu B OOJIKY SIK aHYJIFOBaHHS YaCTKH HaJlaHUX IHCTPYMCHTIB
BJIACHOTO KaIliTaly, BiJIIIOBiTHO 10 BUMOT MMyHKTY 28;

(B) SKIIO CYO’€KT roClolaploBaHHs 3MiHIOE YMOBHU HaOyTTs IIpaBa y coci0, sikuii He 3a0e3nedye IepeBaru
IPaliBHUKOBI, HANpPHKJIAJ, 3011blIyI0oud nepiof HaOyITS IpaBa abo 3MIHIOIOYU YU JOJAIOYU YMOBH
pe3yibTaTiB AisIbHOCTI (1HIUI, HDK CIIPUYMHEH] CTAHOM PUHKY, 3MiHU B SIKOMY BiI0Opa)karoThCsl B OOJIKY
BIIMOBIZIHO 10 MYHKTY @) BHIIE), TOMI CYO’€KT TOCHOJApIOBaHHS, BUKOHYIOUYM BHMOTH, BHU3HAYEHi Y
nyHktax 19-21, He TOBUHEH BpaXOBYBaTH 3MiHEHI YMOBH HaOyTTS MpaBa.

OO6nik 3miHU B onepadii, nnaTtix 3a AKOK 34iUCHIETLCA HA OCHOBI
akuin, wWwo npu3BoaAaATb A0 nepeknacudikyBaHHA i Big «3
BUKOPUCTAHHAM TpPOLIOBUX KOLWITIB» A0 «3 BWUKOPUCTAHHAM
iIHCTPYMEHTIB BnacHOro Kanitany»

SIK110 yMOBH omepallii, ATk 3a KO0 3JIHCHIOETHCS Ha OCHOBI aKIliii 3 BUKOPUCTAHHSM IPOIIOBHX KOIITIB OYAyTh
3MiHEHi, y pe3yJbTaTi 4Oro BOHA CTaHE OIEpali€lo, IIATDK 3a SKOI 3IiMCHIOEThCS HAa OCHOBI akmid 3
BHUKOPHUCTAHHSIM IHCTPYMEHTIB BJIACHOTO KaIliTaly, orepailis 00JIIKOBYEThCS Ha JaTy 3MiHH. 30Kpema:

(a) Onepartis, ATk 3a SKOK 3IIHCHIOEThCS HAa OCHOBI aKIlifi 3 BUKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO
KaIiTary, OLIHIOETHCS NUISIXOM NOCHJIaHHS Ha CNPaBeIJIMBY BapTiCTh HAJaHHX IHCTPYMEHTIB BIACHOTO
KamiTany Ha gary 3miad. Omnepaitisi, IIaTix 3a SKOI 3/1iHCHIOETHCS HAa OCHOBI aKIiii 3 BUKOPHUCTAHHAM
IHCTPYMEHTIB BJIaCHOTO KalliTaly, BU3HA€ThCA y BIACHOMY KalliTali Ha AaTy 3MiHU B Tilf Mipi, B sKii
TOBapU UM NOCIYTrU Oyiau OTpUMAaHI.

(6) 3000B’s13aHHSI 32 OIEPAIIi€l0, MUIATIXK 32 SIKOKO 3/1IHCHIOETHCSI HA OCHOBI aKIliif 3 BAKOPHUCTAHHSIMIPOIIIOBUX
KOILTIB, HA ]ATY 3MiHU IPUIIUHSAIOTHCS Ha IO JIATY.

(®) Bynb-sika pisHUIE MiX 0anaHCOBOIO BapTiCTIO IPUIUHEHOT0 3000B'I3aHHS Ta CYMOIO BJIAaCHOTOKAIliTaly,
BU3HAHOIO HA JIaTy 3MiHU, HETai{HO BU3HAETHCS y IPUOYTKY YU 30UTKY.

SIKmo B pe3ynbTaTi 3MiHHM, Nepio]] HAOYTTS MpaBa MPOJOBXKEHUH a00 CKOPOYCHUI, 3aCTOCYBAHHS BUMOT ITyHKTY
Bb44A BinoOpaxatume 3MiHEHHH Tepiox HaOyTTs mpaBa. Bumoru mependadeHi myHKTOM B44A 3acTOCOBYIOTHCS
HaBiTh Y TOMY BUIAJIKY, SKIIO 3MiHa BiIOyNacs micis nepiony HaOyTTs mpasa.

Omnepartisi, IIATX 32 SIKOIO 3IHCHIOETHCSI HA OCHOBI aKIid 3 BUKOPHCTAHHSIM TPOLIOBHX KOIITIB, MOXe OyTH
aHyJIbBaHOIO 200 MOTAIICHOI0 (KpiM Omeparlii, aHyJIbOBaHOI IIISXOM BHITYYESHHsI MpaBa BHACTIIOK HEBUKOHAHHS
yMOB Horo HaOyTTs). SKIIO IHCTPYMEHTH BIACHOTO KamiTaly HaJaHi 1 Ha If0 JaTy HaJaHHA CYO'e€KT
rOCIIOJApIOBAHHs BU3HAYAE 1X 5K 3aMiHy aHYJIbOBAHOI OTepalii, IaTiX 3a SKOK0 3IIHCHIOEThCS Ha OCHOBI aKIii 3
BUKOPHCTAHHSM IPOLIOBHUX KOIUTIB, Cy0'€KT TOCIIOAAPIOBAHHS 3acTOCOBYe MyHKTH b44A Ta B44b.

Onepauii Mk cyb’ektamm rocnogaproBaHHA 3i CKnagy rpynm,
nnarexi 3a AKMMK 30iNCHIOIOTLCA Ha OCHOBI akuin (3MiHn 2009 p.)

B nynkrax 43A—43B posrisgaeTbes 00K onepaltiit Mixk cy0’€KTaMH TOCIIOIaprOBaHHsI 31 CKIIay TPYIH, TUIATIX 3a
SIKUMU 3JICHIOEThCS HA OCHOBI aKIii, B OkpeMOMy a00 iHAMBidyaldbHUX (hiHAHCOBHX 3BiTaX KOXHOIO Cy0’eKTa
rocrnofaproBanus. B mynkrax 546-561 o6roBoproeTbes, sk 3aCTOCOBYBAaTH BUMOI'M, BUKJIAJIEHI B TyHKTax 43A—43B.
Sk 3a3HaueHo B myHKTi 43I, omepauii Mix cy0’€KTaMH IOCIOJApPIOBAHHS 31 CKIaQy IPYIHM, IJIATDK 32 SKUMH
3MIIHCHIOETHCSI HA OCHOBI aKIIild, MOXYTh MaTH MiClle 3 PI3HUX NPUYHH, 3aJIeXKHO Bia (QakTiB Ta o0cTaBuH. Tomy
HaBeJICHUH HIDKYE PO3TIIS He € BUUEPITHHM 1 ependadae, Mo KoM Cy0’ €KT TOCIIOJapIOBaHHS, IO OTPHMY€E TOBapH
abo mociyrd, He Mae 3000B’s3aHHS 3IIHCHUTH IUIATDK 3a II€I0 ONMEpalli€ro, TO ONepallis € BHECKOM BIACHOTO
KalliTaly MaTepUHChKOI KOMIIaHIi y A0UipHE MiIPUEMCTBO, HE3aIEXKHO BiJ OyIb-KUX YroJ Ipo IJIATLK BCepeAnHi
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IpYIH.

b46 Xo4a y posrisii, BUKIAJAEHOMY Jaji, HIEThCs TOJOBHMM UYHMHOM IIPO omepauii 3 HpalliBHUKAaMH, BiH TaKOX
CTOCYEThCS OAIOHUX OTEpalliif, TUIATK 3a SIKUMHU 371CHIOETBCS Ha OCHOBI aKIliH, 3 MocTavyalbHUKAaMH TOBapiB a00
MOCTYT, SIKi HE € IMpaliBHUKaMH. YTOoJa MiX MaTepHHCHKOK KOMIIAHI€K Ta 11 IOYIPHIM MiJNPUEMCTBOM MOXKE
BUMarary, o0 Jo4ipHe HiINPUEMCTBO 3aIUIATUIO MAaTEPUHCHKIH KOMIaHIl 3a HaJlaHHSA IHCTPYMEHTIB BJIACHOI'O
KaniTaly npaniBHUKaM. Y BUKJIaJE€HOMY Jajli 0OOTOBOPEHHI HE PO3INIANAETHCS, K OONIKOBYBATU TaKy yroay Ipo
ILUIATIX BCEPEIUHI IPYIIH.

b47 ITpu 3pilicHenHi onepaniif Mixk cy0’eKTaMM IOCIIOJAPIOBAHHS 31 CKIIaqy IPYIH, IUIATIX 3a AKAMHU 3]iICHIOETbCSA HA
OCHOBI aKIIili, SIK IPaBUJIO, CTUKAIOThCA 3 YOTHUPMA MUTaHHAMU. J{I 3pydHOCTi Yy HaBEeJEHUX Jalli MpUKIajax Iii
IUTaHHS PO3IVISIAI0THCS 3 OISy MaTEPUHCHKOI KOMIIaHii Ta Ii JO4ipHbOro MiIPHEMCTBA.

Yroam npo nnartix Ha OCHOBI akLi 3 BAKOPUCTaHHAM iIHCTPYMEHTIB BflacHOro kanitany
cy6’eKkTa rocnogaproBaHHA

b48 IMepiie muTaHHs — Lie K CIIi 0OJIKOBYBAaTH HACTYIIHI OMEpalii 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOTO KalliTaly
cy0’€ekTa roCroAapiOBaHHA: K TaKi, INIATDK 32 SKUMHU 3AIHCHIOETHCS 3 BUKOPUCTAHHSM BJIACHOTO KalliTally, Yd K
TaKi, IJIATiX 32 SKUMU 3/1IHCHIOETHCS 3 BUKOPUCTAHHSIM I'POIIOBUX KOIITIB, BiAMOBIHO 10 BUMOT 11boro MC®3:

(a) Cy0’€KT TOCHOJApIOBaHHS HaJae CBOIM IpalliBHHKAaM IIpaBa Ha CBOI IHCTPYMEHTH BJIACHOI'O KaIliTally
(Hanpukial, ONIIOHM Ha akuii), i mpu oMy abo Bupillye, a00 BUMYIIEHMH KYNUTH IHCTPYMEHTH
BJIACHOTO KamiTairy (ToOTO BIAcHI BUKYIUICHI aKIlii) y iHIIOI CTOpOHY, 100 BUKOHATH CBOi 3000B’s13aHHS
nepeq IpariBHUKaMu; Ta

(0) IpaliBHUKU Cy0’€KTa rocrolaploBaHHs OTPUMYIOTh IIpaBa Ha iIHCTPYMEHTH BJIACHOTO KamiTally cy0’eKTa
rocnoJiaproBaHHs (HAIPHKIIAJ, OMI[IOHM Ha aKilito) abo BiJl caMoro cy0’€KTa roCrojaproBaHHs, abo Bifg
foro akuioHepiB, 1 akuioHEpH Cy0 €KTa TOCHOAAPIOBAHHS HANAIOTh HEOOXiAHI iHCTPYMEHTH BIACHOIO
KariTany.

b49 Cy0’eKT rocnofaproBaHHs1 O0JIIKOBY€E Ornepallii, MIaTix 3a SKUMH 3JIHCHIOEThCS HA OCHOBI aKIiH, i 3a IKUMH BiH
OTPUMYE TTOCITYTH SK KOMITCHCAIIIFO 32 CBOT iIHCTPYMEHTH BITaCHOTO KaIliTary K TaKi, INATiX 3a SKIMH 31 ICHIOEThCS
3 BUKOPDHCTaHHSIM IHCTPYMEHTIB BJIACHOrO KamiTaly. lle IHONOKEHHS 3aCTOCOBYETHCSI HE3alI€XKHO Bifl TOTO, YU
Cy0’€KT rocrnoiapcTBa BUpIllye caM, Y BiH BUMYILICHUH KylyBaTH TaKi IHCTPYMEHTH BJIACHOTO KamiTaly B iHIIOI
CTOPOHH, 1100 BUKOHATH CBO{ 3000B’s13aHHS NE€Pe CBOIMH MPAI[iBHUKAMHU 3@ YTOJIOI0 IIPO IUIATIX HA OCHOBI aKIIiH.
BoHO Tak0 3aCTOCOBYEThCS HE3aJIEXKHO Bill TOTO, UH

(a) npaBa MpaliBHUKA HA IHCTPYMEHTH BJIACHOTO KaliTamy cy0’€KTa rocrofapioBaHHs Oyin HaJaHi CaMUM
cy0’€KTOM rOCIIOIapIOBAHHS, UM HOTO aKI[ioHEpOoM (aKiioHepamu); abo

(0) yroia mpo IUIaTDK Ha OCHOBI akuiii Oyna ykiageHa caMuM Cy0’€KTOM TOCIOJApIOBaHHS Y HOTO
aKIiOHEPOM (aKIiOHEpaMH).

b50 SIkmo axknioHep Mae 3000B’A3aHHS 3IHCHUTH IIATIXK 32 OMEpPALli€lo 3 NpaliBHUKaMHU CBOTO 00’ €KTa iIHBECTYBaHHS,
TO BiH HaJa€ IHCTPYMEHTH BJIACHOTO KamiTally cBOro 00’€KTa iHBECTyBaHHS, a He cBoi BlacHi. ToMmy, sIKIIO ioro
00’€KT IHBECTYBaHHS HAJICKUTH A0 Ti€i K TPYIH, IO i aKI[IOHEP, TO, BIAMOBIAHO 1O MyHKTY 43B, akiioHep oIiHI0€E
cBO€ 3000B’sI3aHHS JUI1 BiJOOPaXKCHHS Yy CBOiX OKpeMHX ()iHAaHCOBHMX 3BiTax BIANOBIZHO A0 BHMOT, IIO
3aCTOCOBYIOTBCSI IO OIepalii, IUIaTiK 3a SKAMH 3IiHCHIOETBCS Ha OCHOBI aKIii 3 BUKOPHCTAHHSIM TPOIIOBHX
KOIITiB. Y KOHCOJII0BaHWX (hiHAHCOBHUX 3BiTaX Taki 3000B’SI3aHHS OIHIOIOTHCSA BiAMOBITHO 1O BHUMOT, IO
3aCTOCOBYIOTECS IO OMEpaliif, ATk 3a SKUMH 3[IIHCHIOETHCS Ha OCHOBI aKIiif 3 BUKOPHCTaHHIM IHCTPYMEHTIB
BJIACHOTO KariTany.

Yroam npo nnaTtixk Ha OCHOBI akLi 3 BAKOPUCTaHHAM IHCTPYMEHTIB BnacHOro kanitany
MaTepPUHCbKOI KOMNaHii

b51 Jlpyre nUTaHHS CTOCYETHCS OINepamii, MIATK 3a SKUMHU 3I1HCHIOEThCS Ha OCHOBI aKLii, MK JBOMa a0 OinbIIO0
KIJBKICTIO Cy0’€KTIB TOCIOJAPIOBAHHS OJIHi€] IPYNH 3 BUKOPUCTAHHSAM IHCTPYMEHTIB BJIACHOTO KalliTaly iHIIOTO
cy0’€eKTa rocoAapioBaHHs 31 cKiaay rpynu. Hanpukian, npaliBHUKM JOYipHbOTO HiIPHUEMCTBA OTPUMAIH IIpaBa
Ha IHCTPYMEHTH BJIACHOT'O KalliTally CBO€] MATEPUHChKOI KOMIAHIT sIK KOMIIEHCALIiI0 32 IOCIIYTH, HaJaHl JO4ipHbOMY
MiANPHEMCTBY.

b52 OTxe, Ipyre MUTaHHS CTOCYETHCS TAKUX YrOJ MPO TUIATIK HA OCHOBI aKIii:

(a) MaTepHHChKa KOMIIaHisl HaJa€e [paBa Ha CBOI IHCTPYMEHTH BJIACHOTO KarliTary 6e31mocepeiHbOo IpaliBHUKaM
CBOT'0 JIOYipHBOTO MiIIPUEMCTBA: MaTEpPUHChbKA KOMIIaHis (2 HEe JOYipHE MiANPUEMCTBO) Ma€e 3000B’ I3aHHS
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3a0€31eUUTy MIPALiBHUKIB JOYIpHBOI0 MiIIPHEMCTBA IHCTPYMEHTAMH BJIACHOI'O KalliTally; Ta

(6) JOYIpHE TIINPUEMCTBO HAJa€ MpailiBHUKaM MpaBa Ha IHCTPYMEHTH BIACHOTO KaIiTaly MaTepHHCHKOT

b53

b54

Bb55

b56

B57

Bb58

b59

28

KOMIIaHii: JOYipHE MiJNPUEMCTBO Mae 3000B’s3aHHS 3a0€3MEUMTH CBOI IPALIBHUKIB 1HCTPYMEHTAMH
BJIACHOTO KarliTay.

MamepuHcbka komraHis Hadae npaea Ha C80i IHCMPyMeHmU erlacHo20 Karimary
npauisHukam ceoao 0o4ipHb0o20 nidnpuemcmea (nyHkm b652(a))

JlovipHe TiANPUEMCTBO He Mae 3000B’s3aHHs HAJATH IHCTPYMEHTH BIIACHOTO KaIliTally MaT€PUHCHKOI KOMIaHil
CBOIM IpaliBHUKaM. ToMy, BiIIOBiHO 10 MyHKTY 43B, NovipHe MiIPHEMCTBO OLIIHIOE IIOCIYTH, OTPUMaHi BiJl CBOIX
MPaliBHUKIB, 32 BUMOTAMH, 1110 3aCTOCOBYIOTHCS JI0 OTEpAIliif, IJIaTiX 3a SKUMH 3IIHCHIOETHCS HA OCHOBI akIliif 3
BHUKOPHUCTAHHSIM 1HCTPYMEHTIB BJIACHOTO KalliTaly, i BU3HAE BIAMOBIIHE 301IBIICHHS BIACHOTO KaIiTaly siK BHECOK
MaTepUHCHKOI KOMIIaHii.

MarepuHCbKa KOMIaHis Mae 3000B’s3aHHA 3[IMCHUTH IUIATDK 3a OIEpali€lo 3 IpaliBHUKAMH JOYipHBOIO
HiANpUEMCTBA, HaJalouy CBOI IHCTPYMEHTHU BIacHOro Kamitany. ToMmy, BiNOBiHO 1O MyHKTY 43B, MaTepuHChKa
KOMIIaHisl OIHIOE CBO€ 3000B’S3aHHS 3a BMMOTaMH, IO 3aCTOCOBYIOTBCS IO OINEpaliif, IaTDK 3a SKUMHU
3[iCHIOETHCS HA OCHOBI aKI[iif 3 BUKOPUCTaHHSIM iHCTPYMEHTIB BJIACHOTO KaIliTaly.

LodyipHe nidnpuemcmeo Hada€e cg80iM rpauieHuUKaMm rpaea Ha [HCMpyMeHmMu 651acHo20
KarnimaJsy MamepuHCbKoi KomnaHii (myHkm 652(6))

OCKIIBKH JIOUipHE MIZANPHUEMCTBO HE BiIMOBIA€ KOIHIN 3 YMOB, BKa3aHUX y MYHKTi 435, BOHO 00JIiIKOBYE OTepalito
31 CBOIMHU MpaIliBHUKAMH SIK TaKy, IIATOK 32 KOO 3/iHCHIOETHCS 3 BUKOPUCTAHHIM TPOIIOBUX KomTiB. L[st BuMora
3aCTOCOBYETHCS HE3QJIEKHO BiJl TOTO, SKAM YHHOM JOYIpHE MiJNPHEMCTBO OTPHUMYE IHCTPYMEHTH BIIACHOTO
KaIliTaqy MaTepUHCHKOT KOMITaHii ISl BAKOHAHHS CBOIX 3000B’s13aHb TIepe]l MpaIliBHUKAMH.

Yrogn npo nnartixk Ha OCHOBI aKWi 3 BUKOPUCTAaHHAM FPOLUOBUX KOLUTIB Ha KOPUCTb
npauiBHUKIB

Tpere mutaHHs — 1€ SIK Cy0’€KT rOCIOJApIOBAHHS, 1[0 OTPUMYE TOBapH abo MOCIYTH Bifl CBOiX MOCTAa4albHUKIB (Y
TOMY YHCITi TIPAI[iBHUKIB) Ma€ 0OJTIKOBYBATH YTOJIH PO MUIATIK HA OCHOBI aKIIii, PO3paxyHKH 32 IKHMH 311HCHIOIOThCS
3 BUKOPUCTAHHSM I'POLIOBHUX KOIITIB, KOJIM Cy0’€KT rOCHOAAPIOBAaHHS CaM HE Ma€ HiIKOro 3000B’I3aHHA 3iHCHIOBAaTH
HeoOXIi/THi IIIaTexi CBOIM ImocTavarbHIKaM. Hampukia, posristHeMo Taki yrofw, y IKHX MaTepHHChKA KOMIIaHis (a He
caM cy0’€eKT TOCIOJapioBaHHs) Mae 3000B’A3aHHS 3/IiliCHIOBaTH HEOOXiHI IPOILIOBI IUIATEX1 NpaliBHUKAM Cy0’€KTa
TOCIIOIAPIOBAHHS:

(a) NpaliBHUKK Cy0’€KTa TOCIOJAPIOBAHHS OTPUMAIOTh TPOLIOBI IUIATEXi, MO0 NPUB’s3aHI 1O IiHH
IHCTPYMEHTIB HOTO BJIACHOTO KaITiTaly.
(0) NpaliBHUKK Cy0’€KTa TOCIOJApIOBaHHS OTPUMAIOTh TPOLIOBI IUIATEXKI, IO MPHUB’S3aHI 10 LIHU

IHCTPYMEHTIB BJIACHOTO KalliTany HOro MaTepuHCHKOI KOMITaHil.

JlovipHE TANPUEMCTBO HE Ma€e 3000B’sI3aHHS 3IIHCHIOBATH TUIATIK 3a OINEPAIi€r0 31 CBOTMH MpalliBHUKaMH. Tomy
JOYipHE MiANPUEMCTBO OOJIKOBYE TaKy OIEpalil0 3i CBOIMH MpaliBHUKaMHU SIK OMEpaIliio, IUIATDK 3a KO
3IIACHIOEThCS 3 BUKOPHCTAHHIM IHCTPYMEHTIB BJIACHOTO KaIliTally, i BU3HAE BIAMOBiJHE 30LTBIICHHS BJIACHOTO
KamiTany sIK BHECOK CBO€i MaTepHHCHKOI KommaHii. JloWipHE HiINPHEMCTBO NEPEOLHIOE BapTiCTh omeparii y
MOJTANIBIIOMY JUIs OyIb-SIKMX 3MiH BHACHIIOK HEPUHKOBHX YMOB HaJIaHHs MpaB, 10 HE BUKOHYIOTHCS, BIAMOBIIHO
1o myHKTiB 19-21. Ha BigmiHy BiJ IIbOTO MiAXOAY, IUIA LIl KOHCOITiI0BaHO1 (hiHaHCOBO 3BITHOCTI Ipynu onepanis
OLIIHIOETHCS SIK TaKa, IUTATIK 32 KO0 3MiHCHIOETHCS HA OCHOBI aKIiil 3BUKOPUCTAHHSIM TPOLIOBHX KOIITIB.

OCKINTbKM MaTepuHChKa KOMIIaHis Mae 3000B’s3aHHs 3MIHCHUTH IUIATDK 3a OMepaliclo 3 TpamiBHHKaMH, 1
KOMITEHCAIII€I0 € TPOIIOBI KOIITH, TO MAaTepUHChKA KOMIIaHis (i KOHCOJiJOBaHa IpyIa) OLIHIOE CBOE 3000B’ 3aHHS
32 BUMOTaMH, 1110 3aCTOCOBYIOTBCS JI0 OIEpalliif, TIIaTiX 3a SKUMH 31CHIOETHCS HA OCHOBI aKIiif 3 BAKOPUCTaHHAM
IPOLIOBUX KOIITIB, SIK 3a3HaYeHO B IMyHKTi 43B.

MepeBeaeHHA NpauiBHUKIB Big oAHOro cy6’ekTa rocnogaproBaHHSA 3i cknagy rpynu Ao
iHWworo

UYerBepTe MUTAHHS CTOCYETHCS YroJl TPYIHU PO TUIATIK HAa OCHOBI aKI(ii, SIKI OXOIUTIOIOTH MPAIiBHUKIB OUIBII HiXK
OJTHOTO Cy0’€KTa TOCIOAAPIOBAHHS 31 cxiany Tpynu. Hampuknaa, MaTepuHchbka KOMIIaHisS MOXKE HamaTH IIpaBa Ha
CBOT IHCTPYMEHTH BJIACHOTO KalliTaly MpaliBHUKaM CBOiX JOYIPHIX MiIMPUEMCTB, 32 YMOBH MTPOJAOBKECHHS HATaHHS
HOCIYT TPy HPOTATOM BU3HAYEHOro mHepiofy. [IpamiBHHK OJHOTO MOYIPHBOTO MiANPHEMCTBA MOXE NEpeHTH
IIPaIlOBaTH [0 iHIIOIO JOYipHbOrO MiANPUEMCTBA NPOTIrOM BU3HAUEHOTO NEpiofy HaOYyTTs npaBa Oe3 3MiHU IIpaB
HpaniBHUKA Ha IHCTPYMEHTH BJIACHOTO KaliTaly MaTepHHCHKOI KOMIIaHii 3a MEpBICHOIO yroJO0 HpO IUIATDK Ha
OCHOBI akmii. SIKII0 MO4ipHi MiANMPUEMCTBA HE MAOTh 3000B’s3aHHS 3MIIHCHUTH IJIATIXK 32 ONEpallier0 Ha OCHOBI
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aKIiii 31 cBOIMHU IpalliBHUKAMU, BOHH OOJIIKOBYIOTBIT SIK OIEpallilo, IIAaTLK 32 SKOO 3A1HCHIOETHCS 3 BUKOPUCTAHHIM
IHCTPYMEHTIB BJIacHOro KamiTany. KoxHe qodipHE HMiANPUEMCTBO OLHIOE MOCIYTH, OTPUMAaHi BiJ MpalliBHUKA, HA
OCHOBI CIpaBe/UTMBOI BapTOCTI IHCTPYMEHTIB BJIACHOTO KamiTaldy Ha JaTy, KOJM IpaBa Ha Taki IHCTPYMEHTH
BJIACHOTO KamiTany OyJiM MEpBiCHO HaJlaHI MATEPUHCHKOI KOMIIaHI€r0, K BU3HAUeHO Yy JloJaTky A, BpaxoBYHOUYH
YacTHHY Nepioly HaOyTTs MpaB, Ky MPaLiBHUK [IPONPALIOBAB Y KOXKHOMY JOYIpHbOMY MiJIIPUEMCTBI.

b60 SIKmo pouipHe HiANPUEMCTBO Mae 3000B’S3aHHSA 3[IMCHUTH IUIATDX 3a Olepallielo 31 cBOIMU INpaliBHUKAMH
IHCTpyMEHTaMU BIACHOI'O KalliTally CBO€l MaTEpPUHCHKOI KOMIIaHii, TO BOHO 00JIIKOBY€ TaKy OIEpAlLilo SIK OIepallito,
IUIATIX 3@ SKOH 3HIHCHIOETHCS 3 BUKOPUCTaHHSAM IPOIIOBUX KOIUTiB. KoXHE mOuipHE MiNPHEMCTBO OLIHIOE
OTpHUMaHI IOCIYyI'H Ha OCHOBI CIpaBeUIMBOI BapTOCTiI IHCTPYMEHTIB BJIACHOIO KaliTally Ha JaTy HaJaHHA IpaB,
BpaxOBYIOUHU YACTHHY Tepioly HAOyTTs MpaB, SKY MPALliBHUK IPOIPAIOBABY KOXKHOMY JIOUiPHBOMY IiIPHEMCTBI.
Jlo Toro %k, KOXKHE JA0YipHE MiANPUEMCTBO BU3HAE OYAb-SKY 3MIHY CIPaBEJIMBOI BAPTOCTI IHCTPYMEHTIB BJIACHOTO
KaIiTajly OpOTsATroM Iepiofly Clyk0M IpaliBHUKA Y KOXKHOMY JO4ipHbOMY IIiAIPUEMCTBI.

b61 Taxuil npaliBHUK, Mic/s NEPEBEACHHS 3 OJHOTO Cy0’€KTa rOCIOJApIOBaHHs 31 CKJIaJy TPYIHU A0 iHIIOr0, MOXKE He
BUKOHATHU SKOICb YMOBHU HaOyTTs IpaB, OKPiM YMOBH PUHKOBOI YMOBH, SIK BU3HaueHO y JlomaTky A, HalpuKiag,
IIPAIiBHUK 3BUIBHAETHCS 3 TPYIH JI0 3aBEPLICHHS Iepioay ciyxOu. Y TakoMy BHIaJKY, OCKUIBKH YMOBOIO HAOYTTA
IpaB € ciyx0a B Tpymi, KOKHE IOYIPHE IIIIPUEMCTBO KOPHUTYE CYMY, paHillle BHU3HAHY CTOCOBHO IOCIYT,
OTPUMAHHUX BiJ MNpaI[iBHUKA, 32 NPUHIWIAMYU, BUKIAJCHUMH y MyHKTI 19. OTxe, K0 HaOyTTS TpaBa Ha
IHCTPYMEHTH BJIACHOTO KaIliTally, HaJlaHi MaTepUHCHKOIO KOMITaHI€r0, HE BiIOYBA€ThCS Yepe3 Te, 10 MpaIliBHUK HE
BUKOHAB YMOBH HaOyTTs IIpaB, OKPiM PUHKOBOI YMOBH, TO HisIKa CyMa HE BU3HA€ThCS HA KyMYJISTUBHIA OCHOBI 3a
HOCJIyT'H, OTPUMAaHI Bifl TaKOro NpaliBHUKA, y (iHAHCOBIH 3BITHOCTI OyIb-KOro Cy0’€KTa IOCIOJApIOBAaHHA 3i
CKJIaJy TPYIIH.
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