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Misknapoanuii ctanaapt ¢ginaHcoBoi 3BiTHOCTI 2

Ilnamisc na ocnoegi akuiii

META

1

Meroto mporo MC®3 € Bu3HayeHHS BUMOT 10 (iHAHCOBOi 3BITHOCTI Cy0’€KTa TOCHOAAPIOBAHHS, IO
BUKOHYE onepayii, niamixc 3a AKUMu 30illCHIOEMbCA HA OCHOGI akyiti. 30KpeMa, BiH BUMarae Big cy0’exTa
TOCIIOIAPIOBAHHS BiJ0OpaXkaTu BILTUB OICPAlliif, IJIATXK 3a SKUMH 3/IHCHIOETHCSA HAa OCHOBI aKIliif, Ha HOro
npuOyTKN abo 30UTKH Ta Ha (DIHAHCOBUH CTaH, Y TOMY YHCIIi BiToOpakaTH BUTPATH, OB’ sI3aHi 3 OIEpaLlisIMH,
3a SIKUMH TPALliBHUKAMHATAIOTBCS ONYIOHU HA AKYii.

CO®EPA 3ACTOCYBAHHA

2

3A

Cy0’exT rocnoaaproBaHHs 3acrocoBye e CraHpmapT Juisi oOJIiKy BCIX oOmepauiif, IuaTiK 3a SKUMH
3IIMICHIOETHCSI Ha OCHOBI aKIiif, HE3aJIe)KHO Bifl TOTO, YA MOXeE Cy0’€KT rOCIOJAapIOBaHHS 11eHTU(IKYBATH
KOHKPETHO JIesIKi a00 BCi OTpUMaHi TOBapH a00 IMOCITYyTH, BKITFOYAIOUH:

a) onepayii, niamigne 3a AKUMU 30TUCHIOEMbCSL HA OCHOBI AKYIN3 6UKOPUCMAHHIM THCIPYMEHMIS 6l1ACHO20
xanimainy;

0) omepayii, nramisc 3a AKUMU 30IUCHIOEMBCSL HA OCHOBI aKYill 3 GUKOPUCTAHHAM 2POUOBUX KOWMIG; Ta

B)  omepauii, y SKHX Cy0’€KT rOCIOJApIOBaHHA OTpUMYE abo KyIye TOBapH 4H IOCIYTH Ha yMOBax,
BIZIMOBITHO 10 SIKUX CYO’€KT TOCIOJApIOBaHHS a00 MOCTa4albHUK LIUX TOBAapiB YU IOCIYT MOXKeE
BUOpaTu GopMy pO3paxyHKIB 3a omepariro — ado rpOLIOBMMH KOWITaMH (YU IHIIMMH aKTUBaMu), abo
LIIIXOM BHITYCKY IHCTPYMEHTIB BJIaCHOI'O KamiTaly,

32 BHHSATKOM BWIIAJKiB, BU3HAUYCHNX Hajii B maparpadax 3A—6. 3a BiICYTHOCTI TOBapiB a0 IOCIYT, SKi
MOJKHa KOHKPETHO iIeHTH(]iKyBaTH, iHII OOCTaBHHH MOXYTh BKa3yBaTH Ha Te, IO TOBapH a00 TMOCIYTH
(haxtiaHO Oynm (abo OyIyTh) OTpHMaHI, i B TAKOMY BHITQAKY 3aCTOCOBYeEThCs et MCD3.

[Bunyueno]

Po3paxyHku 3a omeparlisiMy, IUIATIXK 3a SIKUMH 3IiHCHIOETHCS HAa OCHOBI akKIliif, MOXYTh 3IiHCHIOBATHUCS
iHIIAM cy0’€KTOM TOCTIOAAPIOBAHHA TPYIH (200 aKIioHepOM OyAb-IKOTO Cy0’€KTa rOCHOJapIOBaHHS TPYIIN)
BiJl iMeHI Cy0’€KTa TOCIOIAPIOBaHHA, KW OTpUMye abo Kymye ToBapu abo mociyru. [laparpad 2 Takox
3aCTOCOBYETHCS 10 CY0’€KTa rOCIIOapIOBaHHs, 1110

a) OTpHUMYE TOBapH abo MOCIYTH, KOJH IHIIWH cy0’€KT TocroJaproBaHHs y Tii caMiil rpymi (abo akiioHep
Oyb-AKOT0 Cy0’€KTa TOCIOJAPIOBAHHS IPYIIH) MA€ 3000B’s13aHHS BUKOHATH PO3PAaxXyHKHU 3a ONEPAIII€To,
IUIATDK 3a SIKOIO 3IIMCHIOETHCS HAa OCHOBI aKIIii, abo

0) Mae 3000B’s3aHHS BUKOHATH PO3PaXyHKH 3a OMEPAIli€l0, TUIATIK 3a SKOI 3IIHCHIOETHCS HA OCHOBI
aKIii, KOJMM IHIMKA Cy0’€KT TOCHOJApIOBAaHHS y Til camiidl rpyri OTpUMYE BIANOBiAHI TOBapu abo
MOCITYTH,

OKpIM BUIIQJIKIB, KOJIM METOIO orepaliii BOYeBUAb HE € 3IiIICHEHHs PO3paxyHKIB 3a ToBapu abo MOCIYTH,
HaJlaHi cy0’€KTOBI TOCTIOAAPIOBAHHS, IO 1X OTPUMYE.

Y upomy MC®@3 omeparrist 3 MpamiBHAUKOM (YH 3 IHIIIOI CTOPOHOI0), Y sIKi TaKW NpaIliBHUK BUCTYIA€E Y
POJIi BIACHUKIB IHCTPYMEHTIB KaIiTany Cy0’€KTa rOCHOJaplOBaHHS, HE BBAXKAETHCS OMEpAIli€ro, IUIATK 3a
SKOIO 3/IIHCHIOETBCSI HA OCHOBI akuiil. Hampukinan, koo cy0’eKT rocroJaproBaHHs Halae BCIM BIIACHUKaM
MEBHOTO KJacy HOTro iHCTPYMEHTIB BJIACHOTO KalliTaly MpaBo MpUAOAaTH JOJaTKOBI IHCTPYMEHTH BIIACHOTO
KammTagy IhOro Cy0’€KTa TOCHOJApIOBAaHHS 3a I[IHOK HWXKYOIO, HDXK CIIpaBeJIMBa BAapPTICTh TaKHX
IHCTPYMEHTIB BJIACHOTO KalliTally, a MPamiBHAK OTPUMYE 1€ TIPABO TOMY, IO BiH € BIIACHUKOM i{HCTPYMEHTIB
BIIACHOT'O KalliTaly BiAMOBITHOTO KJacy, TO HaJaHHS a0o peasiallis TAaKOoTO MpaBa He MiAMNajgac ImiJ BAMOTH
uporo MC®3.

Ak 3azHaganocs B maparpadi 2, mist nporo MCOD3 momuproeTbes Ha Omepaii, IUIaTiK 3a SKAMU
3IIMCHIOETBCS HA OCHOBI aKIlii, y pe3yibTaTi SKHX CyO’€KT TOCIOJapIOBaHHS MNpuadaBae ToBapu abo
oTpumye mnociyru. Jlo ToBapiB HanexaTh 3aracH, BHTpaTHI MaTepialii, OCHOBHI 3acoOu, HemarepiaibHi
aKTUBHM Ta iHOI HediHaHCOBI akTWBH. OgHAK Cy0’€KTOBI TOCIIONApIOBAHHSA HE CIiJ] 3aCTOCOBYBAaTH IEH
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Craagapt Uit o0JIiKy omepartid, y pe3ysabTarti SKuX cy0’€KT TOCTOIapIOBAHHS OTPUMYE TOBAPH K CKIAIOBY
YUCTHX aKTHBIB, NPUI0AaHNX Yy pe3yibTaTi 00’eaHaHHs Oi3Hecy, sk BuzHaueHo B MC®3 3 “06 ’conanus
bisnecy” (mepermsinyromy B 2008 p.), o0’emHaHHS CyO’€KTiB TOCHOAApIOBaHHS abo Oi3Hecy, IO
nepeOyBalOTh TMiA CIUIBHAM KOHTpOJIEM, sK omucaHno B maparpadax bl-B4 MC®3 3, abo BHecok
mianpueMcTBa npu  (OPMYBaHHI CIIJIBHOTO TignpueMcTBa, 5K Bu3HaueHo B MCAP 11 “Crinbua
Oisbnicms”. OTxe, cepa 3acTocyBaHHS 1boro CTaHIapTy HE MOLIMPIOETHCS Ha IHCTPYMEHTH BJIACHOTO
KalliTalry, BHITyIIeHI B pe3yibTaTi o0’e€qHaHHSA Oi3HECy B OOMiH Ha KOHTPOJb, OTPUMAaHHHA Cy0’ €KTOM
TOCIoJapioBaHHA B pe3ynbraTi Takoro o0’emHamHA. [Ipote cdepa 3actocyBamrs mnporo CraHmapry
MOIIMPIOETBCS. HAa IHCTPYMEHTH BIACHOIO KamiTaly, HaJaHi MpaliBHUKaM HpPUAOAaHOrO Cy0’€KTa
TOCIIOAPIOBAaHHS K WICHAM TPYIOBOTO KOJEKTHBY (HAIllpHUKIaa, B OOMiH Ha MPOIOBXKEHHA ciayxoOm). Tak
camo, aHyJIOBaHHS, 3aMiHa YW iHIII 3MIiHH B y200ax npo HAQMixc HA OCHO8I akyili BHACIIIOK 00’ €IHAHHA
Oi3Hecy, abo iHIIOI pecTpyKTypH3auii BIIACHOTO KalliTally Ma€ BijoOpakaTucs B OONIKY BiIIIOBIIHO IO
nonoxeub 1poro MC®3. B MC®3 3 BuxiajeHi HaCTAaHOBH 1100 BHU3HAYCHHS TOTO, YU € IHCTPYMEHTH
BJIACHOTO KalliTally, BUITYIIeHI Ipu 00’€qHaHHI Oi3HECY, YaCTWHOIO KOMIICHCAIlil, 0 MepeaaeThcs B 0OMiH
Ha KOHTPOIb HaJ 00’exTOoM IpuadaHHi (i, oTxe, BXoauts a0 chepu aii MCD3 3), g  BOHH, B OOMIH Ha
MPOJOBXKEHHS HAJaHHS IOCIYTr, MalOTh BH3HABATUCh y Iepioai micis o0’equaHHs (i, OTKE, BXOAUTH 1O
chepu aii nporo MCD3).

6  3acrtocyBanHs nporo CTaHZApTy HE MOMIMPIOETHCS HA OMEpallii, IUIaTiXK 3a AKUMHU 3IHCHIOEThCS Ha OCHOBI
aKIiH, y pe3ynbTari SKUX cy0’ €KT rOCIoIapIOBaHHS puaAOaBae TOBapy ad0 OTPUMYE ITOCITYTH BiIMTOBITHO 10
KOHTPaKkTy, BHM3HaueHoro Yy maparpadax 8-10 MCBO 32 “@inancosi incmpymenmu: nooanns”
(nepernsinytoro B 2003 p.)1 abo B maparpadax 5—7 MCBO 39 “@inancosi incmpymenmu: 6usHanHs ma
oyinka”

(nmepernsayToro y 2003 p.).

6A Y mpomy MCO3 BxuBaHHS TepMiHy 'CIpaBelJlMBa BapTiCTh" y JNESIKHX acleKTaX BiJPI3HAETHCS BiX
BU3HAYCHHS crpaBeminBoi Baprocti B MCD3 13 "Oyinxa cnpaseonusoi éapmocmi”. Tomy, 3aCTOCOBYIOUU
MC®3 2, cy0’eKT rocrmoJaproBaHHS OIIHIOE CIIPAaBEUINBY BapTICTh BiAMOBiOHO 10 mporo MC®3, a He
MC®3 13.

BU3HAHHA

7  Cy0’exkT rocnojaproBaHHsI BH3Ha€ TOBapu a0o mocayru, oTpuMani a6o npuadani B pe3yabTarti
omepauii, MJIATK 32 SAKUMM 3JiHCHIOETBCSI HA OCHOBi aKuiil, y MOMEHT OTPHUMAHHS 3a3HAa4YeHUX
ToBapiB 200 mocayr. SIkuo ToBapu 4M MOCJAYrH OTPUMAaHI B pe3y/bTaTi onepauiii, NJaTi:k 3a AKUMH
30iHCHIOETHCSI HA OCHOBI aKWili 3 BUKOPHCTAHHSM IHCTPYMEHTIB BJIACHOIO KamiTajly, TO cy0’€KTOBI
TrOCIOAAPIOBAHHSA CJid BH3HABaTH BiamoBinHe 30inblIeHHS BJIACHOTO KamiTajdy; i HaBmakum —
BU3HABATU 3000B’SI3aHHSI, SIKIIO TOBAPM YM MOCJAYrd npuadaHi B pe3yabTari omepauiil, miartixk 3a
SIKMMHU 3/1iliCHIOEThCA HA OCHOBI aKkIiif 3 BUKOPUCTAHHAM IPOIIOBUX KOMITIB.

8 Skmo ToBapum uM mnociayru, npuadani ado orpumani B pe3yJbTaTi omepamii, miatixk 3a sIKoI0
3MilCHIOETHLCS HA OCHOBI aKIiid, He MiAJIATalTh BU3HAHHIO SIK AKTHBH, TO BOHH IMiJJISraloTh BU3HAHHIO
SIK BUTPATH.

9 Sk mpaBwiO, BUTpPATH BUHMKAIOTH Y pe3yjibTaTi BHUKOPHCTaHHS TOBapiB ab0 CHOXKHMBaHHS IOCIYT.
Hampukunan, nocnyry, sik IpaBUilo, CHOXKUBAIOTHCS BiApasy, i B IbOMY BHUIIAIKY BUTPATH BU3HAIOTHCS IO Mipi
HaJIaHH$ MOCIYT KOHTpareHToM. CTOCOBHO X TOBapiB, TO X BUKOPUCTaHHS MOXKE TPUBATH NEBHUI MPOMIXKOK
yacy abo » BOHM MOXYTh OyTH IpoJaHi mi3Hime (K 1e BiOyBaeThcs y BUIAJKY 3amaciB). Y TakoMmy pasi
BUTPATH BH3HAIOTHCS B MOMCHT CIIO)KMBaHHS a00 TpOJaxy ToBapiB. AJle iHOAI BHHUKAE HEOOXiTHICTH
BU3HATH BHUTPATH JO peaiisauii 4Yd BUKOPHCTAHHS TOBapiB a0o0 X O HAJaHHS YM CIIOKHMBAHHS IMOCIYT,
OCKIJIbKHM BOHU He IiJUISTAI0Th BU3HAHHIO SIK akTUBH. Hanpukiaza, cy0’eKT rocroapoBaHHsI MOXe IPUI0aTH
TOBAapH Ha eTami po3poOKH HOBOTO MPOAYKTY, 1, XO4a Il TOBapW He OyJIM BHKOPHCTaHi, BOHH MOXYTH HE
BiAIIOBiIaTH BUMOTaM ISl BU3HAHHS SIK aKTUBH 3TiIHO 3 Biamosigaum MCO3.

OINEPAIIIL, TIVTATIK 3A IKUMU 3IIMCHIOETHCSI HA OCHOBI AKIII 3
BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOI'O KAIIITAJTY

3arajJnHUM OrJsg

*Ha3zsy MCBO 32 6yso 3miaeno y 2005 p.
2 CDong MCD3
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Jdast obaiky omepamiii, miaTtixk 3a SAKMUMH 3JilCHIOETBCS HAa OCHOBI akmiii 3 BHUKOPHCTAHHSIM
IHCTPYMEHTIB BJIaCHOT0 KamiTaly, cy0’€KT rocrnoJapoBaHHsA Ma€ Oe3nocepeHbO OLiHIOBATH OTPUMAHI
TOBAPH 4H MOCIYTH, 2 TAKOXK BiINOBiTHe 30i1bIICHHS BJACHOI0 KaMiTaJly 3a CIIPaBeJJHBOI BapTiCTIO
OTPHMAaHMX TOBAPiB YM MOCJIYT, 32 BUHATKOM BHNAJKIB, KOJIHU L0 CIIPABEJIMBY BapTiCTh HEMOMKINBO
OLiHUTH AOCTOBIpHO. SIKINO cy0’€KT rocrmoJApOBAHHA He MOXe JOCTOBIDHO OLIHHUTH CHPaBeIMBY
BAPTiCTh OTPUMAHMX TOBapIiB YW MOCJIYT, iX BapTicTh i BiAnoBiqHe 30L/IbIIEHHSA BJIACHOI0 KamiTawxy
CJTiX OIHMTH OMOCEPEKOBAHO, HA OCHOBI' CIPABEIIMBOI BAPTOCTI HAdAHUX iHCMpPYyMenmMis 1acH020
Kanimauy.

Jus 3actocyBanHsa BuMor naparpacda 10 go omepauiil 3 npayisnuxamu ma iHuumu CmoporHamu, wo Haoanms
nodibui  nociyeu®, Ccyb6’eKT TOCIOIAPIOBAHHSA TOBHHEH OI[HIOBATH OTPHMAaHi IOCTYTH HA OCHOBI
CIpaBeTNBOI BapTOCTi HAZAHUX IHCTPYMEHTIB BJIACHOTO KalliTally, OCKUIBKH, SIK 3a3HAYAEThCA B maparpadi
12, cripaBeIMBY BapTiCTh HaJaHUX IOCIYT, SIK MPAaBUIIO, HEMOXKJIMBO JOCTOBIpHO oLiHUTH. CripaBeasnBa
BapTICTh IIUX IHCTPYMEHTIB BJIACHOTO KamiTaly IiAJsrae OWiHLi Ha 0amy HAOaHHs..

3BUYAifHO aKmii, ONIIIOHM Ha aKmii Ta iHIII IHCTPYMEHTH BIIACHOTO KAIliTally HAIalOThCS MpaIliBHUKAM K
CKJIaJOBa MAKeTy iX BHHATOPONY, Ha IONATOK A0 IX 3apoOiTHOI IUIATH, IO BHIUIAYYETHCS TPOLIOBHMH
KOIITaMH, Ta IHIIMX BUIUIAT IpamiBHUKaM. SIK MpaBwiio, MOCIYrH, OTPHMaHi B OOMiH Ha IEBHI CKJIamoBi
MaKeTy BUHAropoJM TpPaliBHUKIB, HEMOXJIMBO OIIHWUTH OKpemMo. KpiM TOoro, HesajexHa OIliHKa
CIIPaBeIUIMBOI BAapTOCTI 3arajbHOTO IIAaKeTy BHHATOPOOH MOXE BHABHTHCS HEMOXIUBOIO, SKIIO
Oe3nocepeIHbOI He MMPOBOJUTHCS OLIHKA CIPAaBEJIMBOI BAPTOCTI HAIaHUX 1HCTPYMEHTIB BJIACHOTO KarliTaiy.
Binbie Toro, iHKOJIH aKIfii ado OMI[IOHU Ha aKIlii HaJarThCs SIK CKJIaJ0Ba MPEeMialbHOT BUHATOPOIH, a HE K
CKJIaJOBa OCHOBHOI 3apIUIaTH, HANpHUKIan, sK CTUMYJI MU YTPUMaHHS TNPaliBHUKIB Cy0’ekTa
TOCIoJaploBaHHA a0o0 SIK BHHATOPO/A 32 iXHi 3yCHJUIA, CIIPSIMOBaHI Ha MOJIMIIECHHS Pe3ylIbTaTiB MisTBHOCTI
cy0’exta rocnojaproBanHs. Hanaroun axiii abo onmioHW Ha akuii JOJATKOBO /0 iHIIKX (OPM BHHATOPOIH
npani, cy0’eKT rocroJaproBaHHs BUIUIAYY€E IONATKOBY BHHATOPOIY JJIS OTPUMAaHHS NOAATKOBHX ICpEBar.
OmiHATH CHpaBemJINBY BapTIiCTh TaKWX IOJATKOBHX IIepeBar, iMOBipHO, Oyme moBoii ckiamgHo. OCKUTbKA
0e3mocepeIHLO OI[IHUTH CIPABEJIMBY BapTICTh OTPHMAHUX MOCIYT CKIAQJHO, CY0’€KT TOCIOJaprOBaHHS
MIOBUHEH OL[IHIOBATH CIIPaBEUIMBY BapTiCTh MOCIYT MPAIiBHUKIB HA OCHOBI CIPaBEIUIMBOI BapTOCTI HaAaHMX
IHCTPYMEHTIB BJIaCHOTO KaIliTay.

Jus 3acrocyBanHs BUMOr maparpada 10 mo omepamiéi 31 CTOpOHaMH, IHIIMMH HDK TPALliBHUKH, CIIiT
BUXOJUTH 31 CIIPOCTOBHOTO MPUITYIICHHS MIOA0 MOXIHBOCTI JOCTOBIPHOI OIIIHKHM CIPaBEIJIUBOI BapTOCTI
OTPUMaHUX TOBApiB 4M MOCHyr. Taka crnpaBe/JiMBa BapTiCTh Ma€ OI[IHIOBATHCS Ha Jary, KoM cyO’eKT
TOCIIOJAPIOBaHHs OTPUMY€E TOBApH a0 KOJIM KOHTPAreHT HaJae MOCIyrd. 3piaka, y BUIaAKaX, KOJH Cy0’eKT
TOCIIOJIAPIOBaHHS CKACOBYE II€ MPUITYLICHHS, OCKIIbKH BiH HE MOXXE JOCTOBIPHO OLIHHUTH CIIPABEIJIHBY
BapTICTh OTPUMaHUX TOBApiB YM IOCIYT, TaKUil CyO’€KT rOCIOJApIOBaHHS OLIHIOE OTPHMaHi TOBapu YU
MOCJIYTH 1 BIAMOBIHE 30UIbIIEHHS BIACHOTO KalliTally OMOCEPEAKOBAHO, HA OCHOBI CIIPAaBEIJIMBOI BAPTOCTI
HaJaHUX IHCTPYMEHTIB BJIACHOrO KarliTaly, OLIHCHHX Ha HaTy, KOJH CyO’€KT rOCIOJapOBAaHHS OTPHMYE
TOBapH ab0 KO KOHTPAreHT HaJa€ MOCIYTH.

30Kkpema, SIKIIO BHUSABISIETbCS, LIO iJeHTU(]IKOBaHa KOMIIEHCAllis (SKIIO BOHA €), OTpUMaHa Cy0 €KTOM
rOCIIOJIAPIOBAHHS, MEHIIa, HDK CIIpaBe[JIMBa BapTICTh HAJAaHMX IHCTPYMEHTIB BJIACHOTO Kamitaiy abo
MOHECEHOTO 3000B’sI3aHHS, TO, SK IPaBHUJIO, TaKa CHUTYyallis BKa3ye Ha Te, IO iHIIA YAaCTHHA KOMIEHcalii
(TobT0 HeimeHTH(]iIKOBaHI ToBapu abo mociyru) Oyma (abo Oynme) oTpuMaHa cy0’€KTOM TOCHOJapIOBaHHS.
Cy0’€eKT roCHoAaproBaHHs OIIHIOE OTpUMaHi ifeHTH(]iKoBaHI TOBapu ab0 MOCIYrd BiJNOBIAHO JI0 IIHOTO
MC®3. Cy0’ekT TOCTIOAapIOBaHHS OIIIHIOE HeineHTH(IKOBaHI ToBapw abo IMOCIyrH, OTpuUMaHi (abo ski
OyayTh OTpHMaHi), SIK PI3HUIIO MK CIIPaBEIIMBOIO BAPTICTIO IUIATEKY Ha OCHOBI aKIIi 1 CIpaBeITHBOIO
BapTICTIO Oy/b-SIKHX 1IeHTU(IKOBAaHUX TOBapiB ab0 MOCIYT OTpUMaHuX (200 ki OyayTh orpuMmai). Cy0 ek
rOCIIOJIAPIOBAHHS OLIIHIOE OTpHMaHi HeijeHTH(IKOBaHI TOBapH abo MOCIHYrd Ha Jary HajaHHs. [Ipore mms
oreparii, TIUIaTDK 3a SKAMH 3/IMCHIOETBCS 3 BHKOPHUCTAHHAM TPOIIOBHUX KOWITIB, 3000B’s3aHHA
MEPEOIiHIOITh Ha KiHElb KOXKHOTO 3BITHOT'O TeEpioay, JOKM BOHO He Oyjae ToramieHe BiAMOBiTHO 0
naparpadis 30-33.

'V upomy MC®3 3aCTOCOBYETBCSI CIOBOCIIONYYCHHSI ‘Ha OCHOBi 3aMiCTb‘3a”, OCKIIbKM B KiHI[EBOMY pE3yJbTaTi
orepallisi OLIHIOETHCS IUIIXOM MHOXEHHS CIIPaBe/UIMBOI BApTOCTI HAJ[AHUX IHCTPYMEHTIB BJIACHOTO KalliTally, OLliHeHUX
Ha J1aTy, BU3Ha4YeHy B maparpadi 11 abo 13 (3anexHo Bix TOTO, SIKHH 3 HUX 3aCTOCOBYETHCS ), Ha KiNBKICTh iIHCTPYMEHTIB
BJIACHOT'O KaIliTasy 3riJJHO 3 BU3HAUCHUMU YMOBaMH HaOYTTs MpaBa, sIK L1e MOSICHIOEThCS B maparpadi 19.

2 ITani B TekeTi 1150ro MC®3 yci MOCHIIaHHS Ha TIPAIiBHUKIB TAKOXK OXOIUTFOIOTH 1HIII CTOPOHH, 10 HAAI0Th MOIi0Hi

HOCIIYTH.
©
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Onepauii, 32 AKEMH €cy0’€KT rocOJaAPIOBAHHS OTPUMYE NMOCTYTH

VY pasi HeraWHOTO Habymms KOHTPAreHTOM npaéa Ha HaJaHI IHCTPYMEHTH BIIACHOTO KalliTady, BiJ
KOHTpAreHTa He BHMAara€ThCs 3aBEPIIMTH HaJaHHS HOCIYT IPOTATOM BH3HAYCHOTO IEPioJy, Nepll HiX BiH
HaOyne 0e33acTepe)KHOro IpaBa BJIACHOCTI Ha Ii IHCTPYMEHTH KamiTaly. SIKIo HeMmae CBiqueHb
MPOTHIIS)KHOTO, CY0’€KT TOCIOJApIOBaHHS MNOBMHEH pO3IJSIIATH MOCIYTH, SKi Haja€e KOHTPAareHT, SK
BIJIIKOAYBaHHA 3a IHCTPYMEHTH BIIACHOTO KamiTaldy. Y TakoMmy pasi cy0’eKT rocmojapioBaHHS BH3HA€E
OTpHMaHIi IIOCIYTH Yy IOBHOMY 00CsI31 Ha IaTy HaJAaHHA 3 BiANOBITHUM 301IbIICHHSM BIIACHOTO KalliTaly.

Sxmo HaOyTTs KOHTpareHTOM NpaBa Ha HaJaHI IHCTPYMEHTH BJACHOTO KaiTalxy He BigOyBaeThCs IO
3aBEpLICHHs] BU3HAUCHOTO MEPioJly HaJlaHHS MOCIYr KOHTPAareHTOM, TO Cy0’€KT roCHOAaprOBaHHS IOBUHEH
BBA)XKaTH, 110 TIOCIYTH, SIKI OyAyTh Ha/JlaHi KOHTPAreHTOM SIK BiJIIKOJYBaHHS 32 TakKi IHCTPYMEHTH BJIAaCHOTO
Karitamy, OyayTh OTpUMaHi y MaOyTHbOMY, IPOTATOM nepiody Habymms npaea. Cy0’ €KT TOCTIOHapIOBaHHS
MOBHHEH OOJIIKOBYBATH IIi TIOCIYTH II0 Mipi X HaJaHHS KOHTPareHTOM IPOTATOM IIepioAy HaOyTTS IpaBa 3
BiJJOOpaKCHHSM BIIOBITHOTO 30UIBIIICHHS BIACHOTO KamiTany. Hampuknan:

a) SKIIO TPaliBHUKOBI Haga€ThCs OMNIIIOH HA akilii 32 yMOBHM HaJaHHS IOCIYT HMPOTArOM TPUPIYHOTO
nepiofy, cy0’e€KT TOCIOJaplOBaHHS TIOBHHEH pO3MNIAAATH IIOCHYTH, SKi OyAyTh HagaHi LUM
MIPaLiBHUKOM MPOTSATOM TPUPITHOTO Tepioay HaOyTTS mpaBa, K BiIIIKOIYBaHHS 3a OIIIIOH Ha aKIIii;

0) SIKIIO MPaIiBHUKOBI HAJA€THCS OMIIIOH Ha aKIlii 32 yMOBH TOCATHCHHS MIEBHUX pe3yabmamis OifibHOCHi

pe3yIbTaTiB TisUTBHOCTI 1 MPOJOBXKEHHS POOOTH B CKJIAIi MEPCOHANY CyO’€KTa TOCIIOAAPIOBAaHHS [0
BUKOHAHHS 3a3HAYCHOI YMOBH, a TPUBAJICTH Iepiogy HAOYTTS NpaBa 3aJeKHUTh BiJ TOrO MOMEHTY, Ha
SAKAH Oyne JOCATHYTHH BIANOBIAHWI pe3ysbTar, TO Cy0’€KT TOCHOAAPIOBAHHS IIOBHHEH PO3IIISAATH
MOCIYTH, sIKI OyAyTh HaJaHi UM HpaliBHUKOM Ul OTPUMaHHS OIIIOHY Ha aKIil, sSK Taki, o OyayTh
HaJaHi B Maiil0yTHHOMY, IIPOTSATOM OYiKYyBaHOTO INepioy HaOyTTs Mpasa.
Cy0’€eKT rocroiaproBaHHs IIOBHHEH OLIIHIOBATH TPUBANIICTh NIepioay HAOyTTs MpaBa Ha ATy Ha/IaHHS Ha
OCHOBi HaWOINBII IMOBIPHOTO pE3yNbTaTy BUKOHAHHS YMOBH MIOAO Pe3yJibTaTiB MisUIBHOCTI. SKIIo
YMOBa IIOJ0 Pe3yAbTATy AISLTBHOCTI € PUHKOB0I0 YMOB010, TO OLIHKA TPHUBAJOCTI OYIKyBaHOTO MEPiOIy
HaOyTTsI MpaBa Ma€e BiJINOBIIATH MPUIYIIECHHSM, SIKi OyJIM BUKOPUCTaHI IIPH OIIHIOBAaHHI CHIPaBEAJIMBOT
BapTOCTi HaJaHUX OIIOHIB, i HE MOBHHHA MiIATATH HOJAIBLIIOMY Heperisiny. Ko ymoBa MO0
pe3ynbTaTy MisUIPHOCTI HE IOB’s3aHa 3 PHHKOBOIO YMOBOIO, CYO’€KT TOCIIOAApIOBAHHS MOBHHCH
MEpPersiaTi CBOI OI[IHKH IOJ0 TPUBAJIOCTI Mepiofy HaOyTTs mpapa (3a MOTpPeOH), SKINO MOJalIbIla
iHpOpMaIlis CBITYUTH TPO BIAXWICHHS TPHUBAIOCTI mepiogy HaOyTTs mpaBa IMOPIBHSAHO 3 HOro
TIOTIePEeTHIMH OIiHKAMHU.

Omnepauii, siki OliHIOIOTHCSI HA OCHOBI CIIPaBeJIMBOI BAPTOCTi HAJJAHUX iIHCTPYMEHTIB
BJIACHOTO KamiTaay

Bu3snauennsa cnpasednueoi eapmocmi Hadanux incmpymenmis 61acH020 Kanimasiy

Jus omeparmiif, siKi OLIHIOIOTBCS HA OCHOBI CIIPaBeUIMBOI BAapTOCTI HAJaHWX IHCTPYMEHTIB BJIACHOTO
Karitany, cy0’eKT rocrojiapioBaHHs IIOBHMHEH OLIHIOBATH CIPaBE/UIMBY BapTICTh HAaJaHUX IHCTPYMEHTIB
BJIACHOTO KalliTally Ha 0amy OyiHKu, BUXOASYHM 3 PUHKOBUX IiH (SKIIO BOHHU €) i BPaXOBYIOUM YMOBH, Ha
SKUX OYyJIM HaJaHi IIi iHCTPYMEHTH BIIACHOTO KarmiTanmy (BiIIOBiTHO MO BHMOT, BH3HAYEHHX Y maparpadax
19-22).

SIKIio pUHKOBHUX IiH HEMae, cy0’€KT roCIoAaplOBaHHs IIOBUHEH OLIHIOBATH CHPABEIJIMBY BapTiCTh HaJaHUX
IHCTPYMEHTIB BJIACHOTO KalliTaly, KOPHCTYIOUHUCh METOJOM, SIKMH BH3HauaTHMe HMOBIpHY BapTICTh IUX
IHCTPYMEHTIB BJIACHOTO KaIliTaly Ha JaTy OIIHKH B OIepamlii MiK O0O0i3HAHWMH, 3alliKaBICHHUMH 1
HE3AJIIC)KHUMH CTOpOHAMHU. METOJ OIIHIOBaHHS Ma€ BIATIOBINAaTH 3araibHill METOMOJIOTIi OLIHIOBAHHS,
NPUIHATIA 17151 BU3HAUSHHS 1iHM (iIHAHCOBHMX IHCTPYMEHTIB, 1 BPaXxOBYBAaTH YC1 YMHHHKH Ta MPUITYIIEHHS,
SKi OpaTUMyTbCsl 10 yBarm OOI3HAHMMH 1 3alliKaBJICHUMM YYaCHHKaMH DPHUHKY JJsi BU3HAYCHHS LIHU
(BimnoBiaHO 70 BUMOT, BU3HAa4YeHUX y maparpadax 19-22).

Jonatok b - MiCTHTh mojganbllie KEPiBHUIITBO JJIsS OI[IHKK CIpPaBEJIMBOI BAPTOCTI aKIlii Ta OMIIOHIB Ha
aKIIii, 30cepeKYI0UNCh Ha KOHKPETHUX TUTIOBUX YMOBaX HaJIaHHS MpaIliBHAKAM aKI[ii Ta OMITIOHIB Ha aKIIii.

ITioxio 0o ymoe nadymms npaea

HaganHs iHCTpYMEHTIB BJIIACHOTO KaIliTally MOXE 3aJIeKaTH BiJl BUKOHAHHS BH3HAYCHUX YMO8 HAOYmMms
npasa. Hanpukian, HagaHHs akuiid abo ONIIOHIB HA akIil MpaliBHUKAM YacTO CYIPOBOJDKYETHCS YMOBOIO
I0JI0 TPOJIOBXEHHS POOOTH B CKJIQAI TPYJOBOIO KOJEKTUBY CYO’€KTa TOCIOJApPIOBaHHS IIPOTITOM
BH3HAYEHOTr0 4Yacy. TakoX MOXKYTh BH3HAYaTHCS MEBHI YMOBH IIOJ0 HEOOXiAHHX PEe3yJIBTATiB AiSIIBHOCTI,
AKi HaJIOKUTh 3a0€3NeYuTH, SK-OT JOCATHEHHS II€BHHX TEMIIIB pOCTy HpUOYTKOBOCTI Cy0’€KTa
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rocrofapioBaHHs a00 BH3HAYCHE 30UIBIICHHS BapTOCTI aKIliii Cy0’€KTa TOCMONapiOBaHHSA. YMOBH HAOyTTA
npaBa, sIKi He € PUHKOBUMH YMOBAaMH, HE CJ1iJl OpaTH 10 yBaru Npu OLIHII CIIPaBeJIMBOI BapTOCTI akIii abo
OMIIOHIB Ha aKkwil Ha Jary oliHKW. HaromicTe yMOBHM HaOyTTs IpaBa BPaxOBYIOTHCS NPH OLIHII onepauii
NUITXOM KOPHUTYBAaHHS KUTBKOCTI IHCTPYMEHTIB BJACHOTO KaIliTaldy TaKUM YHHOM, O[O0 Yy KiHIICBOMY
pe3ysbTaTi BapTICTh TOBAapiB YM MOCIYT, OTPUMaHHUX SK KOMIIEHCAllis 3a HaJaHHS IHCTPYMEHTH BJIACHOTO
Kamitany, 6a3yBanacsi Ha Takild KiJIbKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaly, IpaBoO Ha siKi Oyae 3perToro
HabOyte. OT)Ke, HA KyMYJIATHBHIN OCHOBI B OONIKY HE BH3HAIOTHCS OTPHMaHi TOBapW UM MOCIYTH, SKIIO HE
OyayTh BUKOHAHI yMo8uU Habymms npasa, a OTXe, He Oyae HaOyTe ImpaBo Ha HalaHI IHCTPYMEHTH BIACHOTO
KariTany, HallpHUKJaJ, SKII0 KOHTPAareHT He 3a0e3MeUNTh Ha/JaHHS IOCIYT MPOTArOM BH3HAYEHOTO Mepiony
oOciyroByBaHHS a00 X HE OCATHE BCTAHOBJICHHX YMOB IMOJO PE3YNBTATIB MisUTBHOCTI, BIATIOBIAHO IO
BUMOT Taparpada 21.

Jis 3acTocyBaHHS BHMOT, BH3HaueHHX y maparpadi 19, cy0’ekT rocrmomaproBaHHS Ma€ BH3HABATH CyMy
OTpPUMAaHUX TOBApiB YM IOCIYT MPOTATOM MepioAy HaOyTTS MpaBa Ha OCHOBI HaWKpaIlloi HasBHOI OIIHKH
KIJIBKOCTI IHCTPYMEHTIB BJIACHOTO KamiTairy, Ha0yTTs IpaBa Ha sIKi OUIKYEThCH, 1 MeperyisiaaTh (3a moTpedn)
II0 OIIiHKY, SKIIO IMOJaiblia iHpopMamis CBIZYUTHME, IO KUTBKICTh IHCTPYMEHTIB BJIACHOTO KaIliTawy,
HaOyTTs MpaBa Ha SIKI O4iKyeThCs, BIIPI3HAETHCS BiX MomnepenHix ouiHok. Ha naty HaOyTTs mpaBa cy0’ekT
TOCIO/IaPIOBAHHSl MOBUHEH IEPErIAHYTH TaKy OLIHKY JJIsi NPUBEACHHS i1 y BIINOBIAHICTD (akTHUHIN
KUJTBKOCTI IHCTPYMEHTIB BIIACHOTO KalliTally, IPaBo Ha sKi OyJ0 B KiHIIEBOMY pe3yJIbTaTi Ha0yTe, BiAMOBITHO
J0 BUMor naparpada 21.

OMiHIOI0YY CIpaBeATMBY BapTiCTh HAAHUX IHCTPYMEHTIB BIIACHOTO KaIliTally, CIIiJl OpaTH 10 YBaru PHHKOBI
YMOBH, 30KpeMa IJIbOBY I[IHY aKIiii, sika BH3HA4Ya€ yMOBH HaOyTTs mnpaBa (a0 MOXJIMBICTh BUKOHaHHS
yroan). OTxe, B pa3i HaJaHHA IHCTPYMEHTIB BJIACHOTO KalliTally 3 BH3HAUYCHUMU PUHKOBHMH YMOBAaMH
Cy0’€KT TOCIONApIOBaHHS INMOBHHCH BH3HABAaTH TOBApUM YW IIOCIYTH, OTPUMaHi BiJ KOHTpareHra, SKUi
BUKOHYE BCl IiHII yMOBH HaOyTTsS mpaBa (HaNpUKIAJA, MOCIYrH, OTPUMaHi BiJ TMpaliBHUKA, SKUM
3aJIMIIAETHCS. ITATHUM IPALiBHUKOM IPOTATOM BHM3HAUEHOTO MeEpiojy), HE3aJeXHO Big TOro, uu Oyiu
BUKOHAaHI 3a3HA4CHI pUHKOBI YMOBH.

ITioxio 0o ymoe, He nos’a3anux 3 Habymmsam npasa

AHAIIOTIYHO, OIHIOIYHN CIIPABEUINBY BApTICTh HAJaHUX IHCTPYMEHTIB BIIACHOTO KamiTady, CyO €KT
rOCIIOJIapIOBaHHS IMOBHHEH OpaTHl 70 yBark BCl yMOBH, HE IOB’si3aHi 3 HaOyTTsAM npasa. ToMy, Haaaw4u
IHCTPYMEHTH BJIACHOT'O KaIliTally Ha yMOBax, He MOB’s3aHUX 3 HAOYTTAM IpaBa, cy0’€KT roCroiaplOBaHHs
Ma€ BU3HABATH TOBApH a00 MOCIYTH, OTPUMaHi BiJl KOHTPAreHTa, KA BUKOHY€E yCi yMOBH HaOyTTs IpaBa,
0 HE € PUHKOBUMM yMOBaMH (HampWKIaa, MOCIYTH, OTPHUMaHI BiJ NpPAaliBHUKA, SKUH 3aJIUIIAE€THCS
LITATHUM MPAI[iBHUKOM TIPOTATOM BH3HAYEHOTO MEPioJTy), HE3aJIeKHO BiJl TOTO, Y BUKOHYIOTBCS I1i YMOBH,
HE TIOB’s3aHi 3 HAOyTTsIM mpasa.

ITioxio 0o o3naxku onoenenns

Jiis OmINiOHIB, MO MAlOTh 03HAKY OHOGEeHHsA, TaKa O3HaKa HE TOBUHHA OpaThCs IO yBard IPH OIHII
CIpaBeTMBOI BapTOCTi BHJAHUX OMIIOHIB HA MaTy OMiHKU. HaTtoMicTe B OOINIKY ciif BimoOpaXkaTH onyioH
OHOG/IeHUIl SIK HOBUH HAJaHUH OMIIOH Y BUIAIKY I B MOMEHT, KOJIM TaKUil OMIIIOH OHOBJICHUI HAA€ThCS.

Iicna oamu nabymmsn npasa

BinoOpasuBmu B 001Ky TOBapH 4H ITOCTYTH, OTPUMaHi BiAMIOBIIHO J0 TON0KeHb maparpadis 1022, a Takox

BIJIMOBIZIHE 30UNBIICHHS BJIACHOIO KaIiTany, Cy0 €KT TrOCIOJApIOBaHHS HE IMOBHHEH Y IOAAJIbIIOMY
KOpUTyBaTH 3arajibHy CyMy BIIQCHOTO KalliTaly Iiiciisi natu HaOytTs mnpaBa. Hampuknan, cy0’exr
TOCIIO/IapIOBAaHHS HE IIOBHHEH Y MOJAJIBIIOMY CTOPHYBaTH CyMy, BHU3HAaHy 3a IIOCIYraMH, HaJaHUMH
MPAaIiBHUKOM, SKIIO0 Ha0yTe MpaBO Ha IHCTPYMEHTH BIIACHOTO KaIliTaly IIi3Hime BTpadaeTscs, abo (y
BUTIAJIKy OII[OHIB Ha akKii) OMIiOH He BHKOHYeThcs. OmHAK I BUMOTa He 3a00poHSE CyO’ €KTy
TOCIIOJaPIOBAaHHS BU3HABATH PyX KamiTalry, ToOTO TpaHC(epHr MiX KOMIOHEHTaMH BIIACHOTO KarmiTaty.

Axuwo cnpageonugy eapmicms iHCMPYMEHMIE 671ACHO20 KANRIMATLY He MOMCHA
00CMoGIpHO oyinumu
Cy0’eKT rocojaproBaHHs 3aCTOCOBYE BHUMOTH, BH3Ha4eHi B maparpagax 16—23, ko HEoOXiJHO OLIHUTH

oriepariio, IIATK 32 SKOI0 3AIMCHIOETHCS HAa OCHOBI akIliff, IUITXOM TOCHJIAHHS Ha CIIPaBeUIMBY BapTiCTh
HaJlaHUX IHCTPYMEHTIB BJIACHOTO KamiTaiy. 3pijKka cy0’€KT TOCHOAAPIOBAHHS HE MOXKE JOCTOBIPHO OLIHUTH
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CIIPaBEeJIMBY BapTICTh HAJAHWX IHCTPYMEHTIB BJIACHOTO KamiTally BiJTIOBIIHO 1O BHUMOT, HaBEICHHUX Y
naparpagax 16-22. Y Takux BUHATKOBUX BUIAAKaX Cy0’ €KT rOCIIOAapIOBaHHS HATOMICTb IIOBUHEH:

@) ouiHMTH TakKi iHCTPYMEHTH BJACHOTO KamiTaly 3a iX 6HYMpIuHb010 6apmicmio Ha JATYy OTPUMAHHS
cy0’€KTOM TOCTIOZAapIOBAaHHS TOBApiB a00 HA AaTy HaJaHHS MOCIYT KOHTPareHTOM 1 Hajalli Ha KiHeIb
KO’KHOTO 3BITHOTO IEpioAy Ta Ha JaTy OCTAaTOYHOTO PO3PaxXyHKY, 3 BH3HAHHAM OYyIb-IKHX 3MiH Y
BHYTPIIIHII BapTOCTi y CKJIaai NMpUOYTKIB 4M 30MTKIiB. J{s1 HaJjaHUX ONIIOHIB HA aKmii OCTaTOYHUIA
PO3paxyHOK 3a yroJo0, IUIaTiX 32 SIKOI0 3MIMCHIOETHCS Ha OCHOBI aKIil, BiqOyBaeThCS MPpH BUKOHAHHI
OTIIOHY, TPH HOTO BUIyYCHHI (HANPHKIAA, Y Pe3yibTaTi 3BUTBHEHHS 3 poOOTH) ab0 MpH NMPHUITHHEHHI
YMHHOCTI (HAalpHKJIaJl, 3aBEPIICHHS CTPOKY YHHHOCTI OIIIOHY);

0) BH3HaTH OTPHMAaHI TOBApPH YM ITOCIYTH Ha OCHOBI TaKO1 KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaiy, Ha
SIKy 3pelToro Oyne HaO0yTe mpaBo abo (SKIIO JOPEYHO) sika OyJe BUKOHAHA B KIHIIEBOMY PE3YJIbTATI.
[[{o6 3acTocyBaTH IF0 BUMOTY 10, HAINIPHUKJIAJ, ONIIIOHIB Ha aKmii, cy0’€KTOBI roCcOJaprOBaHHS CIiJ
BHU3HATH TOBapU YH IMOCIYTH, IO OylIH OTPHMaHi MPOTATOM IIepioAy HaOYTTS IpaBa (SKIIO TAaKUH €),
BiAmoBinHO 1o maparpadiB 14 i 15, 3a BUHATKOM BUMOT, HaBeieHHX y maparpadi 15 (6) crocoBHO
YMOBH Moo CTaHy puHKYy. CyMa, BH3HaHa 3a TOBapaMH YH IIOCIYTraMH, OTPHMaHUMH IIPOTAIOM
nepioxy HaOyTTS MpaBa, Mae 0a3yBaTHCS Ha KUTHKOCTI OIIIIOHIB HA aKIIil, 38 SKIMH OYiKy€ThCS HAOyTTS
npaBa. [Ipu HeoOXimHOCTI, Cy0’€KT TOCHOAapIOBaHHS IIOBMHEH IEperyisiaTH L0 OLIHKY, SKIIO
moJfaJTbIa iH(GOpMAIlisl CBITYHTH, IO KUIBKICTH OMIIOHIB HA aKIlil, HA AKi OYIKYEThCSA HAOYTTS MpaBa,
BiJPI3HSETHCS BiA TomepeqHiX omiHOK. Ha maty HaOyTTs mpaBa Cy0’€KT TOCIOAAapIOBaHHS IMOBHHCH
MIEPETTITHYTH M0 OLIHKY Ta YPIBHATH 11 3 (aKTHYHOK KIJIBKICTIO iHCTPYMEHTIB BIIACHOTO KaIIiTaly,
npaBo Ha siki Oyjo 3pemroto HaOyte. [licns gati HaOyTTS MpaBa Cy0’€KT rOCHOAAPIOBAHHS MMOBHHEH
CTOPHYBaTH CyMY, BU3HaHY 3a OTPHMaHHMH TOBapaMHU Y¥ MOCIYraMH, y pa3i MOAANIBIIOI BTpaTH abo
NPUIMHEHHS] YUHHOCTI OILIIOHY B pe3yJbTaTi 3aBepIleHHs CTPOKY Horo Aii.

Sxmo cy0’eKT rocmoaproBaHHS 3acTOCOBYeE maparpad 24, To HeMae moTpedu 3acTocyBatu maparpadu 26-
29, ockinbku Oyap-sKi 3MiHM B CTPOKax 4YM yMOBax HaJaHHs IHCTPYMEHTIB BJIACHOTO KamiTaly OyIyTb
BpaxoBaHi MPH 3aCTOCYBAaHHI METOAY BHYTPIIIHBOI BapTOCTi, BU3HaueHoro y maparpadi 24. OpHak, SKIIO
Cy0’€KT TOCIIOJAPIOBAHHS PO3PAaXOBYETHCS 32 HaJlAaHUMH IHCTPYMEHTaMH BJIACHOTO KaIliTaily, 0 SIKUX OyJn
3aCTOCOBAHI MOJIOKECHHS maparpada 24, Toi:

@) KO PO3PaXyHOK BinOYBA€ThCA NPOTATOM Nepiogy HaGyTTs mpaBa, TO Cy0’€KT rOCIONAPIOBAHHSA
MTOBHHEH BiTOOpa)KaTH TaKUH PO3paxyHOK B OOJIKY K MpUCKOpeHe HaOyTTs mpaBa, a OTXKE, i HEraifHoO
BU3HABATH Ty CyMy, fKa iHaKme Oyja O BH3HaHA 3a MMOCIyraMH, OTPHMaHUMH MPOTATOM Ti€l YaCTHHU
Mepioy HaOyTTs MpaBa, 10 3aTHIITUIIACS,

0) Oynmp-skui TUIATDK, 3AICHEHMH JUIS PO3paxyHKY, IOBHHEH BiJoOpakaTucsi B OOJIKY SIK BHKYII
IHCTPYMEHTIB BJIACHOTO KarliTany (TOOTO SIK BUJIYYEHHS 3 BJIACHOTO KalliTaly), 32 BUHATKOM BHIIQJIKiB,
KOJIM IS OTIIaTa MEPEBHINYE BHYTPIIIHIO BApTICTh IHCTPYMEHTIB BIACHOTO KaIliTally, OI[IHCHUX Ha ATy
BUKYITy. Bynp-sike Take nepeBUIIEHHS CIiJ] BU3HABATH SIK BUTPATH.

3MiHH y cTpOKax i yMoBax, 3a IKHMH Oy/IM HaJaHI iHCTPYMEHTH BJIACHOI0 KamiTaJgy,
B TOMY YHCJIi AHYJTIOBAHHSA TA PO3PAXyHOK

Cy0’€eKT rocrofapoBaHHs MOXeE 3MIHIOBATH YMOBH, Ha SIKMX HAJIQIOTHCSl IHCTPYMEHTH BJIACHOTO KarliTauy.
Hanpuknan, BiH MOXe 3MEHIINTH I[iHY BHKOHAHHS OIIIOHIB, HANAHUX MpaIliBHUKaM (TOOTO BCTAaHOBUTH
IHITY I[iHY), 010 30iJBIIUTH CIPAaBEUINBY BapTICTh TAKHWX OMIiOHIB. BUMOTrH, mo MIcTAThCsA B maparpadax
27-29 i cTocyroThCs 00JIKY BILIMBY 3MiH, HaBeJIeHI B KOHTEKCTI omepaliil 3 nmpaliBHUKaMH, IJIaTOK 32 SIKUMHU
3MIACHIOETHCST HAa OCHOBI akiii. OmHaK I[i BUMOTH CIIiJi 3aCTOCOBYBATH TaKOX 1 J0 OIEpaIliii, IiaTix 3a
SKAMHW 3IIACHIOEThCS HAa OCHOBI aKIid, OO0 TPOBOASTHECSA 31 CTOPOHAMH, IHIIUMH HIX MpPALiBHUKH, i
OLIIHIOIOTHCS 1IUIIXOM IOCHJIAHHS Ha CIPaBeJIMBY BapTICTh HAJ@aHMX IHCTPYMEHTIB BJIACHOTO Kamitany. B
OCTaHHbOMY BHNAJKy OyIb-SKi IOCWJIAHHA Ha JarTy HaJaHH], LI0 MICTAThCs y mnaparpadax 27-29,
03HAa4YaTHUMYTh ITOCWIAHHA Ha JaTy, KOJIM cy0’€KT roCroAapioBaHHS OTPUMYE TOBapH a00 KOJHM KOHTPareHT
HaJa€ MOCIyTH Cy0’€KTOBI FOCTIOAAPIOBAHHS.

Cy0’€eKT TocIojaproBaHHs IIOBMHEH BU3HABATH IIOHANMEHIIIE OTPUMaHI IOCIYT'H, OLIHEHI 3a CIIPaBeJIUBOIO
BapTICTIO IHCTPYMEHTIB BIIACHOTO KamiTaly Ha JaTy IX HaJaHHA, 3a BHHATKOM BHIAJKIB KOJM HE
BiZIOYBaeThCsl HAOYTTS ITpaBa Ha i IHCTPYMEHTH BJIACHOTO KalliTaly BHACJIIOK HEBUKOHAHHSI yMOB HaOyTTs
npasa (iHIINX, HDK CTaH PUHKY), BU3HAYCHNX HA JaTy HagaHHs. Lle MojIo)KeHHs 3aCTOCOBYEThCS HE3ANICKHO
BiJ OyIp-SIKMX 3MiH B yMOBax, Ha AKHX OylTd HaJaHi iIHCTPYMEHTH BJACHOTO KaIliTamy, i HE3aJeKHO Bif
AQHYJTIOBAaHHA YH PO3PaxyHKy 3a HaJaHUMM IHCTPYMEHTaMH BJIacHOTO Kamitamy. KpiMm Toro, cy0’ekT
TOCIIO/IapIOBAHHS MOBUHEH BU3HABATH BIUIMBY 3MiH, SIKi 301JIbIIYIOTH 3arajibHy CyMy CIpaBeUIMBOI BapTOCTi
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YoM, TUTATIK 3a SKOIO 3IHCHIOETHCS HAa OCHOBI akiii, abo Xk sKki 3a0e3MeuyroTh iHINI TepeBard s
npamiBHUKA. KepiBHUITBO i3 3aCTOCYBaHHS 1Ti€1 BUMOTH HaBOAUThLCA y JlomaTtky b.

SIKmo HajgaHi IHCTPYMEHTH BIIACHOTO KalIliTaldy aHYJIIOIOTHCS a00 X PO3paxyHKH 32 HUMH 3/1HCHIOIOTHCS
MPOTSATOM Tiepioxy HaOyTTs mpaBa (3a BHHATKOM aHYJIOBaHHS NIISXOM BIUTyYCHHS IIpaBa BHACIIIOK
HEBUKOHAHHS YMOB HOro HaOyTTS):

@) cy0’eKT TOCIONAPIOBAHHS TOBHHEH O6JIIKOBYBaTH TaKe aHYIIOBAHHA a00 PO3PAXYHOK SK MPHCKOPECHHS
HaOyTTs MpaBa, a OTXKe, IOBUHEH HEraifHO BU3HABATH Ty CYMY, sIKa 3a IHIIMX yMOB Oyijia O BU3HaHa K
cyMa 3a IIOCITyTH, OTPHMaHi IPOTATOM Iepioy HaOyTTs Mpasa, 110 3aJIHIIHBCS;

0) Oyamp-sKMii IUIATX, 31 ICHEHNI HA KOPHUCTH MIPalliBHUKA IIPH aHYJIIOBaHHI a00 PO3paxyHKY 3a HaJlaHUMHU
IHCTPYMEHTAaMH BJIACHOTO KaImiTay, CJIiJi 0OJIKOBYBATH SK BUKYII YaCTKH BJIACHOTO Kamitairy (ToOTO sK
BIJIyYCHHS 3 BJIACHOTO KalliTally), 32 BHHATKOM Ti€l YacTKH OIUIATH, sKa HEPEBUIIYE CIPaBELIUBY
BapTICTh HaJaHMX IHCTPYMEHTIB BJACHOTO KaliTaly, OLIHEHUX Ha JaTy BHUKYIly. Bynb-sike Take
TIEPEBHIIICHHS CJIi/l BU3HABATH SIK BUTpaTH. OHAK SKIIO yroja Mpo IUIaTiX Ha OCHOBI aKliil BKIIOYaja
KOMIIOHEHTH 3000B’s3aHb, Cy0’€KT TOCTOAAPIOBAHHS IMOBHHEH IEPEOIIHUTH CIIPABEIUINBY BapTiCTh
Takux 3000B’A3aHb HA ATy aHyJIIOBaHHSI abo0 3iliCHeHHS pO3paxyHKY. Byab-skuil 1aTix, BHKOHAHHHA
3 METOI0 IMOTalIeHHS KOMIIOHEHTY 3000B’S3aHHS, CIiJ BigoOpakaTh B OONIKY SIK aHYJIOBaHHA
3000B’I3aHHS;

B)  SIKIIO MPAaNiBHUKOBI HAJAOTHCS HOBI IHCTPYMEHTH BIIACHOTO KaIliTaly, i HA JaTy iX HAaZaHHS CYO €KT
TOCIIOAAPIOBaHHS BH3HAYae Li HOBI IHCTPYMEHTH BJACHOTO KalliTally sK 3aMiHy AJIs aHYJIbOBAaHHX
IHCTPYMEHTIB BJIACHOTO KaIliTalxy, TO Cy0’€KT TrOCIOJapIOBaHHS MOBHHEH OOJIIKOBYBAaTH HallaHi Ha
3aMiHy IHCTPYMEHTH BIIAaCHOTO KaIliTaly TaK caMmo, fK 1 3MiHy MEpBICHO HAaJaHWX IHCTPYMEHTIB
KalliTary, BiIIOBITHO 0 mMookeHb maparpada 27 i KepiBaunrsa, HaBeneHoro y Hoxarky b. Hagana
JI0JIATKOBA CIIPABEIMBA BaPTICTh PO3PAXOBYETHCS K PI3HHUIIL MiXK CIPaBEJIMBOIO BAPTICTIO HAaTaHMX
Ha 3aMiHy IHCTPYMEHTIB BIACHOTO KaIliTaJly 1 YHCTOIO CIpPaBEeUIMBOIO BapTICTIO aHYJIbOBaHUX
IHCTpYMEHTIB BJIACHOTO KaIliTaly Ha ATy HaJaHHA Ha 3aMiHy IHCTPYMEHTIB BJIACHOTO KaITiTaly.
YHuCTOI0 CIpaBeUIMBOIO BapTiCTIO aHYJILOBAaHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly € iXHS CIpaBeIInBa
BapTicTh 0e3MocepeHbO Mepell aHYIIOBaHHAM, 3a BHPAaxXyBaHHAM CyMH OyAb-SKMX ILUIaTEXIB,
3MIACHEHUX TIpaIliBHUKAM IIPH aHYJIIOBaHHI IIMX iIHCTPYMEHTIB BIACHOTO KaIliTaly, sIKi OOIIKOBYIOTH SIK
BIJIYYCHHS 3 BIIACHOTO KaIliTaJly BIiATIOBIAHO [JO HAaBEIEHOrO BHWIIEC IYHKTY 0). Skmo cy0’ekr
rOCIIOJIapIOBaHHs HE BU3HAYa€ Ha/IaHi HOBI IHCTPYMEHTH BJIACHOTO KalliTaly SK IHCTPYMEHTHU BJIACHOTO
Karitany, [0 3aMIHIOIOTh aHYJIbOBaHI IHCTPYMEHTHU BJIACHOTO KamiTaly, TOMi Cy0’€KT roCroIapioBaHHs
MTOBHHEH OONIKOBYBATH TaKi HOBI i1HCTPYMEHTH BJACHOTO KalliTaly SK HOBE HaJaHHSA IHCTPYMEHTIB
BJIACHOTO KaIliTaly.

28A Slkiio BUKOHAaHHS yMOB, HE MOB’s3aHMX 3 HAOYTTSIM IIpaBa, 3aleXXUTh BiJ cy0’ekTa rocrnojaproBaHHs abo

29

30

31

KOHTpareHra, To ()akT HEBUKOHAaHHS TAaKUX YMOB NpOTSATOM Iepiofy HalaHHs mpaBa abo cy0’ekToM
rocroJiaproBaHHs, a00 KOHTPAareHTOM IOBHHEH BBa)KaTHCs Cy0’€KTOM TOCIOAPIOBAHHSI SIK aHYJIFOBaHHSI.

SIxmio cy0’eKT rocrosapioBaHHs BUKYNOBY€E IHCTPYMEHTH BIACHOTO KalliTayy, MpaBo Ha sKi Be HalyTe, TO
BUIUIATH Ha KOPHUCTH IPAIliBHUKA CIiJl OOTIKOBYBATH SIK BIIYYCHHS 3 BIACHOTO KaIliTaiy, 3a BUHATKOM Ti€l

CyMH, Ha SIKy TUIATDXK NEPEeBUINYE CIPABEUIMBY BapTiCTh BUKYIUICHUX IHCTPYMEHTIB KarliTaxy CTAaHOM Ha
AaTy BUKYITY. ByI[B'HKC TaKe MEPCBUILICHHSA CJ'IiI[ BU3HABATU dK BUTPATH.

ONEPAIII, TINIATIXK 3A SIKUMH 3IMCHIOETHCSI HA OCHOBI AKIIIN 3
BUKOPUCTAHHSM I'POILIOBUX KOIITIB

Jas1 onepaniii, MIaTi:K 32 AKMMHU 3iHCHIOETHCS HA OCHOBi aKLiii 3 BUKOPUCTAHHAM
rPOLIOBUX KOIITIB, CY0’€KT rocrnoapoBaHHsI MOBUHEH OI[iIHIOBATH NMPUAOAaHI TOBapH
YH TOCAYrM | NPUAHATI 3000B’SI3aHHS 32 CHPABeVIMBOI0 BAPTICTIO TAaKHX
3000B’s13aHb. JIOKH 3000B’A3aHHS He MOrameHe, Cy0’€KT rocrnogaproBaHHs NOBHHEH
NEePeoniHIOBATH CIPaBeJAJIMBY BApPTIiCTh TAKOro 3000B’siI3aHHSI HA KiHelb KOKHOI'O
3BITHOrO mepiogy Ta Ha JaTy NOTrallleHHS, BUZHAKYM OyAb-fIKi 3MiHH cIpaBelJIUBOL
BapPTOCTI y ckiIali npuOyTKiB a00 30MTKIB 32 BiANOBiAHUI nepioa.

Hanpuknan, cy®’exT rocroiapioBaHHs MOXKe HaIaTH MpalliBHUKaM IIpaBa Ha OTPHUMAaHHS BUTIJ BiJ IPUPOCTY

BapTOCTi aKIif SIK CKJIAJOBY IAKeTy BHHAroOpoJaW; BHACIIZOK I[hOT0 MPAI[iBHUKK Ha0yBalOTh NpaBO Ha

MaiOyTHI TpoOIIOBI BHWIUIATH (2 HE BMIUIATH IHCTPYMEHTAMM BIJIACHOTO KalliTally), CyMma SKHX Oyxe
©
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32

33

34

35

36

37

po3paxoBaHa Ha OCHOBi 30UIBIIICHHS IIHM aKIlii Cy0’€KTa TOCMONapIOBAHHS BiTHOCHO BH3HAYEHOTO PiBHA 3a
BU3HAYCHUI1 Binpi3ok yacy. Cy0’€KT rocrojaploBaHHs TAaKOK MOXKE Ha/IaTH NpalliBHUKaM NPaBO OTPUMYBAaTH
MaiOyTHI I'pOLIOBI BUILIATH NISIXOM HaJaHHS NpaBa Ha akuii (30kpeMa i Ha akuii, ki OyIayTh BUITYIIEHI
BHACJIIZIOK BUKOHAHHS OIIIOHIB Ha aKIlii), 0 MoramaThcst a00 B 000B’SI3KOBOMY HOPSAKY (HATIPHUKIAL,
TIpY 3BIJIbHEHHI MpaIliBHAKA), a00 32 BUOOPOM TIpalliBHUKA.

Cy0’ekT rocrnosaploBaHHsl MOBUHEH BU3HABATH OTPUMaHI MOCIYTH i 3000B’s3aHHs 3MIHCHUTH BUILIATH 32
UMM [TOCTYTaMHy MO Mipi HaJaHHS MOCIYT MpaliBHUKaMu. Hampukian, AesKki npaBa Ha OTPUMAaHHS BUTI BiJl
MPUPOCTY BapTOCTi aKIii HAJarOThCS HETaHO, a OTXKE, BiJ MPAI[iBHUKIB HE BHMAaraeThCs 3aBEpIIUTH
BU3HAUCHUII Iepiof HaJaHHS IOCIYr, OO0 O OTpPUMATH IpaBO Ha TIPOIIOBY BHIUIATy. SIKIIO Hemae
NPOTWIC)KHUX CBIYEHb, Cy0’ €KT TOCHOAAPIOBAHHS Ma€ BUXOJUTH 3 NPHITYLICHHS, IO MOCIYTH, HaJaHi
MpaliBHUKaMHu B 0OMiH Ha MPaBO Ha OTPHMAHHS BHTiJ Bi IPUPOCTY BapTOCTI aKIiif, Oynu BxKe OTPUMAaHI.
TakuMm 9uHOM, Cy0’€KT TOCIIOAAPIOBAHHA HETallHO BH3HA€ OTPHMAaHI MOCIYTH i 3000B’SM3aHHS 3MiHCHUTH
BUILIATH 338 LIUMH TOCITyraMu. SIKIIO npaBa Ha OTPUMAaHHS BT Bijl IPUPOCTY BapTOCTI aKIliif He HAIAlOThCS
JO MOMEHTY 3aBEpIUCHHS BHU3HAYEHOTO TIIepiofy HAJAHHA NOCIHYr MpaliBHUKaMH, TO CYO’€KT
TOCIIOJapIOBaHHS IOBUHEH BU3HABATH OTPHUMAaHI MOCIYTH i 3000B’3aHHS CIUIATHTHU 38 HAX TI0 Mipi HaJlaHHI
MOCITYT MpalliBHUKAMH MIPOTATOM BiIIOBITHOTO MEPioy.

3000B’s13aHHS CJiJl OLIHIOBATH IIEPBICHO 1 Ha KiHEIb KOXXHOTO 3BITHOTO Tepiogy IO iX MorameHHs 3a
CIpaBEUIMBOIO BapTICTIO NMPaB Ha OTPUMAHHS BWIJ BiJl HPUPOCTY BapTOCTI aKWil HUITXOM 3aCTOCYBAaHHS
MOJIelTi IHOYTBOPEHHS OMIIIOHY, BPaXOBYIOUH YMOBH, Ha SKUX OyIIM HaJaHI IpaBa HA OTPUMAaHHS BUTII BiX
MIPUPOCTY BapTOCTI aKIIii, 1 Ti€X0 MipO¥0, KOO MPAIliBHUKH HA/IaJIH MOCTYTH Ha BiNIOBiTHY JaTYy.

ONEPAIII, INIATIXK 3A SIKUMMU 3IMCHIOETHCSI HA OCHOBI AKIIIN 3
MOKJUBICTIO PO3PAXYHKIB I'POILIOBUMMU KOILITAMHU

Y BUnaAKy onepauiii, IVIATiK 32 AIKUMH 311CHIOETHCA HA OCHOBI aKkili, y AKUX YMOBH YIroJIu HAIAI0Th
cy0’€KTOBI rocrnofaproBaHHsl a00 KOHTPAreHTY MOXJIUBICTH BUOOPY (opMH PpO3paxyHKy 3a Hi€l0
onepali€el — Y4 TO 3 BUKOPUCTAHHSIM TpPOIIOBHX KOWTIB (200 iHIIMX AKTUBIB), YU TO NLJISIXOM
BUIIYCKY IHCTPYMEHTIB BJIACHOTO KamiTajlay, — cy0’€KT rocnojaproBaHHs BigoOpazkae B 00JiKy Taky
onepauilo (abdo il ckJaanoBi) sk omepauilo, IVIATiIK 32 SIKOKW 3JiCHIOETBCSI HAa OCHOBI akuii 3
BUKOPHUCTAHHAM TIPOLIOBMX KOWITIB, SIKIIO CY0’€KT rocnojaploBaHHS MNPUHHAB 3000B’sI3aHHS
3AiCHUTH PO3PAaXyHOK rPOLIOBHMH KOLUTAMM 200 IHIIMMM AKTUBAMH i Ti€lo Mipolo, K010 eil cyd’ekT
rOCIOJAPIOBAHHS NPHUIHAB Taki 3000B’s13aHHA. Lls1 onepanis Moxe OyTu BinoOpaskeHa sik omepauis,
IVIATiXK 32 KO0 3AiHCHIOETHCSI HA OCHOBI aKUii 3 BUKOPUCTAHHAM iHCTPYMEHTIB BJIACHOI0 Kamitaiy,
SIKIIO TakKe 3000B’si3aHHsA He 0yJi0 NMpuiiHATe Cy0’€KTOM rocnofaproBaHHs, i Ti€lo Mipolo, siIK0I0 BOHO
He 0yJ10 npuiiHATeE.

Onepanii, miarTixk 3a AIKMMHU 31ilCHIOETHCH HA OCHOBI aKiliii, a yMOBHM yroau Ha/lal0Thb KOHTPAreHTOBi
MOKJIMBICTH BUOOPY opMHU po3paxyHKy

SIkmo cy0’€KT rocroAaplOBaHHS HAJa€ KOHTPAreHTOBI NMpaBo BUOOPY (GopMH pO3paxyHKy 3a OIeparilo,
IUIATDXK 32 SKOK0 3IIIHCHIOETHCSI HA OCHOBI aKIliif,a caMe:3 BUKOPUCTAHHSIM TPOIIOBHX KOINTIB™ 200 IUIIXOM
BHUITYCKY IHCTPYMEHTIB BJIACHOTO KalliTally, — TO THM CaMHUM II€i Cy0’€KT rOCIOAapIOBAaHHS HA/IA€ CKJIaJHUN
(hiHaHCOBUIT IHCTPYMEHT, SIKUA MICTUTh OOProBHI KOMIOHEHT (TOOTO MPaBO KOHTPareHTa BUMaraTH OIDTATH
IPOIIOBMMH KOIITAMHK) 1 KOMIIOHEHT BJIACHOTO KariTajay (TOOTO MpaBO KOHTpareHTa BUMAaratd OILIaTH
IHCTPYMEHTAaMH BIIACHOTO KaIliTally, a He TPOIIOBIMH KornTtaMu). /s onepartiif 31 CTOpOHAMH, iHITAMHA HIXK
NPAIiBHUKY, Y SIKMX CIIPaBeIJIMBa BapTiCTh OTPUMAHUX TOBApiB M MOCIYT OLIHIOEThCA OE3M0CepeaHbo,
Cy0’€KT TOCIIOJIAPIOBaHHS ITOBHHEH OLIHIOBATH KOMIIOHEHT KamiTajy, [0 BXOJHUTh JIO CKJIaAy CKJIaJHOTO
(hiHAHCOBOTO IHCTPYMEHTY, SIK PI3HHII0 MIXK CIPaBEJIMBOI0 BapTICTIO OTPHUMAHMX TOBApiB YW MOCHYT i
CIIPaBEJIMBOIO BAPTICTIO OOProBOr0 KOMIIOHEHTY Ha JIaTy OTPUMaHHS TOBAPIB YH MOCIYT.

Jns iHmmx omepaniii (30kpeMa Juisi onepamid 3 IpariBHUKaMH) Cy0’€KT TOCHOJApIOBaHHS ITIOBHHEH
OIIIHIOBATH CIIPAaBEUIMBY BapTiCTh CKIAJHOTO (DiHAHCOBOTO IHCTPYMEHTA Ha JaTy OINHKH 3 ypaxXyBaHHSIM
YMOB, Ha SIKMX OyJIM HaJlaHi IipaBa Ha IPOLIOBI KOIITH a00 Ha IHCTPYMEHTH BJIACHOTO KaIliTaiy.

Jnst 3actocyBaHHsS TOJNOXKEHb maparpada 36 cy0’e€KT TOCIOAApPIOBAHHS IMOBHHEH CIIOYATKY OIHUTH
CIpaBeNTUBY BAapTICTh OOProBOr0 KOMITOHEHTA, a IOTIM OLIHUTH CHPAaBEIHBY BapTICTh KOMIIOHCHTA
KaIliTamy, BpaXxOBYIOUH, [0 KOHTPAreHT ITOBHHEH BiIMOBHTHUCH BiJl IIpaBa Ha OTPUMAaHHS I'POIIOBHX KOIITIB

'B maparpadax 35-43 Bci mocuiaHHs Ha TPOIIOBI KOIITH TaKOXX BKJIIOYAIOTH i1HINI aKTHBHU Cy0’€KTa
TOCIIOAAPIOBAHHS.
©<1301-u1 MC®3
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JUTSL TOTO, 0 O OTpUMATH THCTPYMEHT BiacHOro Kamitany. CrpaBeaiiuBa BapTiCTh CKIAJTHOTO (iHAHCOBOTO
IHCTpYMEHTa € CyMOIO CIIPaBeUIMBOI BapTOCTi 000X #oro koMmnoHeHTiB. OHAK oreparii, IaTix 3a SIKUMHU
3IIMCHIOETHCS HAa OCHOBI aKIiif, Ta y SKMX KOHTPareHT Ma€ MOJIMBICTH BUOOpPY (OPMHU pO3paxyHKY, 4acTo
CTPYKTYpOBaHI TaKFM YHHOM, III0 O CIIpaBeIINBa BapTiCTh 000X albTEPHATHB MOTAIICHHS OyJia 0HAKOBOIO.
Hampukian, KOHTpareHT Mo)ke MaTH BHOIp — OTpUMAaTH OIIIOH Ha akuii abo mpaBa Ha OTpUMaHHs BUTIJ (Y
(opmi rpomoBoi KOMIIEHcanii) BiJl IPUPOCTY BapTOCTI akIii. Y TakMX BHIAJKax CHpaBelUIuBa BapTiCTh
KOMIIOHEHTA KaliTaly IOPiBHIOE HYIIO, a OTXKe, CIIPaBeUINBA BAPTICTh CKIATHOTO (hiHAHCOBOTO iHCTpYMEHTA
€ TaKOI0 CaMoIo, SIK i CIIpaBeIBa BapTiCTh OOPTrOBOTO KOMIIOHEHTA. | HaBMaKH, SIKIIO CIpaBeINBa BapTiCTh
IBTEPHATHUBHUX (POPM PO3PaxyHKY € Pi3HOIO, TO CIIpaBeAIMBa BapTiCTh KOMIIOHEHTA KalliTally, sSIK HpaBHJIo,
Oyze BHUIIOIO B HYJIS, a OT)KE, CIIPaBeINBa BapTiCTh CKIAIHOTO (HiHAHCOBOTO iHCTpYMEHTa Oyze BUIIA, HiXK
CIpaBe/JINBa BapTiCTh OOPrOBOr0 KOMIIOHEHTA.

Cy0’eKTOBI TOCHOZAPIOBAHHS CIiJ OKpPeMO BimoOpakaTH B OOJKy ToBapu ab0 TOCIyTH, OTpUMaHi 49u
npundaHi 3a KO)KHMM KOMIIOHEHTOM CKJIaJHOTO (DiHAHCOBOTO iHCTpyMeHTa. 3a OOpProBHMM KOMIOHEHTOM
Cy0’€KT TOCIOJAapIOBaHHS [IOBHHEH BHU3HABAaTH NPUI0AaHI TOBapM YW TMOCIYrd 1 3000B’sI3aHHS
PO3paxoByBaTHCS 3a Ii TOBApH UM TOCIYTH 10 Mipi IX NOCTadyaHHA/HATaHHSA KOHTPAareHTOM, BIATIOBIIHO 1O
BUMOT, 11O CTOCYIOTBCSI OIEpalliif, MIaTiK 3a SKUMU 3IIHCHIOETHCS Ha OCHOBI aKIiii 3 BUKOPUCTAHHSIM
rpomoBux KowTiB (maparpagu 30-33). li1st KOMOOHEHTY KamiTainy (SKIIO BiH €), Cy0’€KT rocrioaaproBaHHs
MOBUHEH BU3HABAaTH OTPHMAaHI TOBAPH UM IOCITYTH 1 30iJbIIEHHS BIACHOTO KAIliTAXy IO Mipi IOCTaYaHHS
TOBapiB YW HaJaHHS IOCITYr KOHTPArcHTOM, BiINOBIZHO IO BHMOT, IO CTOCYIOTHCS ONEpalii, IUIaTix 3a
SIKMMH 3I1ACHIOETHCS Ha OCHOBI aKIliii 3 BUKOPUCTAHHSAM IHCTPYMEHTIB BJIacHOro Kamitany (maparpadu 10—
29).

Ha paty pospaxyHKy cy0’€KT TOCIOIApIOBaHHS ITIOBUHEH IIOBTOPHO OLIHUTH 3000B’s3aHHSA 3a HOro
CIIPAaBEIUIMBOIO BapTICTIO. SIKIO NpH pO3paxyHKY 3aMicTh BHUIUIATH TPOLIOBHMH KOLITAaMU CYO’€KT
TOCIOAPIOBAaHHS BUITYCKA€ IHCTPYMEHTH BJIACHOTO KamiTaly, Take 3000B’s3aHHS Mae OyTH BiJHECCHE
Oe3mocepeIHFO Ha BIIACHUH KaIliTal SIK BiAIIKOyBaHHS 3a BHITYIICHI IHCTPYMEHTH BIIACHOTO KalliTaly.

SIKmo mpu po3paxyHKy cyO’€KT TOCIOJAapIOBaHHS 3MIHCHIOE BUILIATH T'POIIOBUMH KOINTAMH 3aMiCTh
BUITyCKY IHCTPYMEHTIB BJIACHOTO KaliTamy, Taka ()OopMa OIUIaTH Ma€ 3aCTOCOBYBATHCS [UISL IOBHOTO
MOTAIIeHHS [BOT0 3000B’si3aHHS. Bynb-skuil paHille BU3HAHMH KOMIIOHEHT KalliTally Ma€ 3ajMIIaTHCS Y
CKJIaJIi BJIACHOTO KamiTany. SIKII0O KOHTpareHT o0Hpae oOIulaTy TPOIIOBHMH KOINTAMH, BIH THM CaMHUM
BiZIMOBJISIETBCS BiJ IpaBa OTPHMATH iHCTPYMEHTH BJAacHOTro Kamitaidy. OmHaK I BUMOTa He O3Hadae, 10
Cy0’€KT TOCIOJAaprOBaHHA HE MOXKE BH3HATH MEPEBEJCHHS BCEPEIMHI BIACHOTO KamiTany, TOOTO
nepeMillleHHs 3 OJIHIET CKIIaZ0BO1 BIACHOTO KaliTaly A0 1HIIOI.

Omnepaunii, muaTizk 3a IKUMH 311ICHIOETHCA HA OCHOBI aKuiii, a yYMOBM yroam HaJgawTh
cy0’€KTOBI rocnogapoBaHHs NpaBo BUOOpPy (popmu po3paxyHky

Juis omepariif, mmaTixk 3a SKHMH 3IIACHIOETECS Ha OCHOBI aKIliif, a YMOBH yrogu HAJalOTh CYO’ €KTOBI
TOCIIO/IapIOBAaHHS MOXKJIMBICTH BHOOPY (OpPMH pO3paxyHKy — 3 BHKOPHCTAHHSIM TPOIIOBHX KOMITIB abo
HIISIXOM BHITYCKY IHCTPYMEHTIB BIIACHOTO KaIliTaly, — Takuil Cy0’€KT rocnoAapioBaHHs MOBUHEH BU3HAYHTH,
YU Ma€ BiH MOTOYHE 3000B’SI3aHHS 3MIHCHUTH PO3PaXyHOK T'POIIOBHMH KOIITAMH i BIATIOBIIHUM YHHOM
BiJOOpa3UTH B OOJIIKY OmepaIlito, IaTix 3a KO0 3iHCHIOETECS Ha OCHOBI akiiil. Cy0’€KT rocmoiaproBaHHs
Ma€e NOTOYHe 3000B’s13aHHSI 3/[IICHUTH PO3paxyHOK IPOLIOBUMH KOILITAMH, SIKIIO BUOIp GOpMHU pO3paxyHKy 3
BUKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO KaliTaly HE € KOMEpIIHHO OOIpyHTOBaHMM (HANpPHUKIAM, SKILIO
Cy0’€KTOBI rOCIIOTAPIOBAHHS 3aKOHOIaBY0 32a00POHECHO BHUITYCKATH aKIlii), a00 cy0’€KT rocrmolaploBaHHSI Ma€e
MOMNEPeHIO NMPAKTUKY YM BH3HAUEHY TOJIITHKY OIUIATH I'POLIOBUMHU KOIITaMH, abo X 1€ € Horo 3BuyaiiHa
(dopma po3paxyHKy, SKIIO KOHTPAreHT 3BEPTAEThCS 3 BIAMNOBIAHWUM IPOXAHHSIM IIPO OIUIATY TPOILIOBUMH
KOILLITaMH.

Skio cy0’eKT roCHoAapiOBaHHs Ma€ MOTOYHE 3000B’I3aHHs 3AIMCHUTH PO3PAXyHOK IPOIIOBHMH KOIITAMH,
BiH MTOBHHEH BiIOOpakaTH TaKy OIEpaIlito B OOJIKY BiAMOBIIHO IO BUMOT MIOAO OINEPallii, IIATK 38 SKHMHU
3JIMCHIOETHCS Ha OCHOBI aKIiif 3 BAKOPUCTaHHSIM I'POLIOBUX KOIUTIiB, BU3HaYeHUX y naparpadax 30-33.

SAxmo Takoro 3000B’si3aHHS HEMae, Cy0’€KT TOCHOJAprOBaHHS BimoOpakae Taky omnepaiilo B O0OJiKy
BiJITIOBIZTHO JI0 BIMOT IIOAO OIEpAaIliil, IUIaTiXk 3a SKHUMHU 3[IHCHIOETHCS Ha OCHOBI aKIii 3 BUKOPUCTAHHSAM
IHCTPYMEHTIB BJIACHOTO KaIliTalry, BU3Ha4eHUX y maparpadax 10-29. [Tpu npoBeneHHi po3paxyHKiB:

@) sKmo cy6’eKT rocroiapioBaHHs oGupac (OPMy OIMIATH 3 BMKOPHCTAHHAM TPOMIOBHX KOUITIB, I
BHIUTAaTa IPOIIOBHX KOMITIB Ma€ BimoOpaxaTucs B 00MiKy SK BUKYI YaCTKU BJIACHOTO KamiTairy, TOOTO
SIK BUWIYyYEHHS 3 BJIACHOTO KaIliTaly, 32 BUHATKOM BHIIQJIKiB, BU3HAUYCHUX Jajl y MYHKTI B);

©
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0) sKmO Cy0’€KT TOCMoAapIOBaHHs o0upae GopMy OIUIATH 3 BHITYCKOM iHCTPYMEHTIB BJIACHOTO KaIliTay,
TOJIi IOJJAJIBIIIE BiOOpaKeHHs B O0JIIKY HE BUMAraeThCs (32 BUHATKOM IEPEBEICHHS 3 OJIHIET CKIIAI0BOL
BJIACHOT'O KaIliTay J0 1HIIO1, 32 He0OXiHOCTI), 32 BUHATKOM BUIIAJIKiB, BU3HAYCHUX /i Y IYHKTI B);

B) AKIIO Cy0’€KT TOCIIoAapioBaHHA 00upae popMy OILUTAaTH, IO Ma€ OLIBITY CIIpaBeINBY BapTICTh Ha ATy
MIPOBEICHHS OIUIATH, TO TaKWi Cy0’€KT TOCIIOAapIOBAHHS ITOBHHEH BimoOpakaTW B OONIKY JOJATKOBI
BUTpaTH Ha HaJaHy BHUILY BapTiCTb, TOOTO BiZI0OOpakaTH PI3HHIO MK CyMOIO CIUIAYE€HHX TPOIIOBUX
KOIITIB 1 CIIpaBeUIMBOIO BAPTICTIO IHCTPYMEHTIB BIACHOTO KAIliTANy, SIKi OyJiu O BHITYIICHI B iHIIOMY
BHIIA/IKY, a00 K PI3HHIIIO MK CIIPaBEUIMBOIO BAPTICTIO BUITYIICHUX iHCTPYMEHTIB BIIACHOTO KamiTamy i
CYMOIO TPOIIIOBHX KOIITIB, sika OyJa O crulaueHa B IHIIOMY BHITAJIKY, 3aJIS)KHO BiJl 0OpaHOTO MiIXOy.

ONEPAIIIl MI’)K CYB’EKTAMHU 'OCHHOJJAPIOBAHHS I'PYIIN, IIJIATIK 3A
SIKMMU 3JJIMCHIOETHCA HA OCHOBI AKIII (3MIHH 2009 p.)

43A Jns BHYTPIIIHBOTPYIIOBUX OTEpaliif MiXK Cy0’€KTaMH TOCIIONAPIOBAHHS, INIATIK 32 SIKUMH 31HCHIOETECS Ha

OCHOBi akIiif, cy0’eKT rocmojapioBaHHS, IO OTPUMYE TOBapH abo TOCIYTH, y CBOIX OKpeMHux abo
iHAMBITyanbHUX (DIHAHCOBUX 3BITaX OI[IHIOE OTPUMAaHI TOBapH ab0 MOCIYTH BiJIOBITHO 10 HOPSIIKY OLIHKA
oreparii, mIaTix 3a IKUMHU 3A1HCHIOETHCS Ha OCHOBI aKIii 3 BUKOPUCTaHHAM a00 iHCTPYMEHTIB BIaCHOTO
Karitaiy, a00 TPOIIOBUX KOIITIB, OIIHIOIOYH BPAXOBYIOUH:

(a) xapaxTep OTpUMAaHUX BUHAropoJ Ta

(0) cBoi BiacHi mpaBa i 3000B’I3aHHS.

43b

43B

43r

44

45

10

Cyma, BU3HaHa Cy0’€KTOM rOCIIOAapIOBaHHs, [0 OTPUMYE TOBapH abo MOCIYTH, MOXKE BiIPi3HATHCS Bi CyMH,
BU3HAHOI KOHCOJIIIOBAHOIO IPYIOI0 200 1HIIMM Cy0’€KTOM rOCIIONAPIOBAHHS IPYIIH, 110 3/iHCHIOE IIaTiX 32
oTIepani€elo Ha OCHOBI aKIii.

Cy0’eKT TOCIOAApIOBaHH, 10 OTPUMYE TOBApH a00 IOCIYTH, OLIHIOE OTPHMAaHi TOBapH ado0 MOCIYTH SK
orepamnito, IUIATDK 33 AKOK 3IIHCHIOETHCS HAa OCHOBI aKIii 3 BHUKOPHCTAHHSIM iHCTPYMEHTIB BIIACHOTO
KaIriTamy, SKIo:

(a) HamgaHa BHHAropoja € iHCTpyMEHTaMH HOTO BJIaCHOTO KaIliTaiy, abo

(0) y cy0’exTa rocmofapOBaHHs HeMae 3000B’s3aHHS 3IIHCHIOBATH PO3PaXyYHOK 3a OMEpAIli€l0 HA OCHOBI
aKIiH.

Cy0’eKT TOCIOJAapIOBaHHS y NOJAIBLIIOMY 3/IHCHIOE MEpeoLiHKy Takoi omepauil, IUIaTDK 3a SKOHO
3IIHACHIOETHCSI HA OCHOBI aKIliif 3 BUKOPUCTAHHSAM IHCTPYMEHTIB BJIACHOTO KamiTamy, JHIIe Ha MpeAMET 3MiH
y HEpUHKOBHX YMOBax HaJaHHs NpaB BiANoBiaHO a0 maparpadiB 19-21. 3a Oynp-skuxX iHIIMX 0OCTaBHH

Cy0’€KT TOCIOapIOBAHHS, III0 OTPHMYE TOBApH ab0 MOCIYTH, OIIHIOE TaKi OTPUMaHI TOBapH abo MOCIYTH K
oreparlii, IaTix 3a sIKUMH 3J1HCHIOETHCS] HA OCHOBI aKIliif 3 BAKOPUCTaHHSM IPOILIOBUX KOIITIB.

Cy0’eKT TOCTIOHapIOBaHHS, IO 3IIHCHIOE IUIATK 32 OMEpaIli€lo Ha OCHOBI aKIiid, 32 TOBApH YH MOCIYTH,
OTpHMaHI IHIINM CY0’€KTOM I'OCIOAapIOBaHHS IPYIH, BU3HAE TaKy OINEPAIliio SIK Olepallifo, MIaTiX 3a KO0
3IIICHIOETBCSI HA OCHOBI aKIliifi 3 BUKOPUCTaHHSM IHCTPYMEHTIB BJIACHOTO KamliTajly JIMIIE SKIIO IUIaTixk
3IIHCHIOEThCSA IHCTPYMEHTaMHU BJIACHOTO KaIliTally IIbOr0 Cy0’€KTa TOCIOAaplOBaHHS. B iHIIOMY BUIAAKy
orepariss BU3HAETHCSA SK OIEpalis, MJIAaTDK 32 SKOK 3IIHCHIOETHCS HAa OCHOBI aKIi 3 BHUKOPHCTAHHIM
IPOIIOBUX KOILTIB.

Jesiki omeparii rpynd mnepeabadarOTh Yrogd MPO IOTAICHHs, sSKi BHMaramTh, MI00 OAWH CYO’€KT
TOCIIOJIAPIOBAHHS TPYIHM KOMIICHCYBAB IHIIOMY Cy0’€KTOBI TOCIOJApIOBaHHS TPYNMH IUIaTeXi Ha OCHOBI
aKIif, IpOBECHI OCTaHHIM Ha KOPHCTh MOCTAYaJIbHUKIB TOBapiB abo MOCIHyr. Y TakMX BHIAAKaX Cy0’€KT
TOCIOaPIOBaHHS, 10 OTPUMYE TOBapH ab0 MOCIYId, O0JIIKOBYE OMEpAIlif0, TUIATK 32 KO 3IHCHIOETHCS
Ha OCHOBI aKIIiii, BiJIIOBIIHO 10 naparpada 4356, He3aneXHO Bijl yroJ Ipo HoralieHHs BCepeHHI IPYyIu.

PO3KPUTTA IHOOPMAIIII

Cy0’eKT rocnoJaproBaHHsi NOBHHEH pPO3KpHUBaTH iHdopManilo, sika JacTh 3MOry KOpPHCTYBaiam
(dinancoBoi 3BiTHOCTI 3po3ymMiTH XapakTep i 00CAr yroja, miaTix 3a AKUMHU 3AiHCHIOETHCS HA OCHOBI
aKuiii, YUHHUX NPOTSATOM BiANOBIAHOIO Mepioay.

Jis peamizanii MpUHIUITY, BUKJIAIEHOTO y maparpadi 44, cy0’€KT TroCroJaploBaHHsI MOBHHEH PO3KPHBATU
IOHAaHMEHTIIIe TaKy iHpOpMaIiIo:

@) omuC KOXKHOTO BHJIy YTOJIH, IIATIXK 32 AKOKO 3/1iHCHIOETHCS HA OCHOBI aKIiiif, MO icHyBaia B OyIb-AKuii
MOMEHT NPOTSTOM BiANOBIAHOTO NEpioay, BKIIOYAIOUH 3arajbHi YMOBU KOXKHOI 3 Yro, SIK-OT BUMOTH
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JUIS HaOyTTs TpaBa, MaKCHMaJbHHM CTPOK HAaJaHWX OIIOHIB 1 METOJ PO3paxyHKy (HaImpHKIIA,
I'POLIOBMMHU KOWITaMH ab0 IHCTPYMEHTaMM BJIACHOTO Kamitamy). 3a HasBHOCTI yroj 3 CYTTEBO
noAi0HMMHU yMOBaMH, Cy0’€KT TOCIOJAapIOBaHHS MO)ke 00’eiHyBaTH L0 iH(pOpMAIiIo, SKIIO0 HEMae
moTpeON B OKPEMOMY PO3KPHUTTI KOXKHOI YrOAH Ui JOTPUMAHHS NPUHIIMITY, HaBEICHOTO y maparpadi
44;

0) KITBKICTh i CEpeAHBbO3BAXKCHI I[IHM BUKOHAHHS OII[IOHIB HA aKINi 32 KOXHOI 3 HABEICHHX Jali IPYII

B)

r)

0)

OTILIOHIB:
i)  HeBuKOHaHi Ha IIOYATOK MEpiOy;
i) HagaHi mpoTsroMm mepiony;
iii) BuTydeHi mpoOTIATOM mepiony;
iV) BHKOHaHi OPOTATOM HEPiony;
V)  CTpOK SKHX 3aKiHYHBCS IPOTSTOM

Vi) HEBUKOHAHI Ha KiHElb Mepioay;

Vii) Taki, o miuIATar0Th BUKOHAHHIO CTAHOM Ha KiHEIlb Tepioy;

JUTS OTIIIIOHIB Ha aKmii, siki OyJIM BHKOHAHI MPOTIATOM IEpiony, — CepeIHbO3BAXKEHY IIHY aKIii Ha JIaTy
BUKOHAHHA. SIKIIO NPOTArOM Mepiofy ONIIOHW BHKOHYBAJHMCS HA pPETYJSPHIA OCHOBI, Cy0’ €KT
rOCIIOJIAPIOBaHHS MOXKE PO3KPHBATH CEPETHBO3BAKEHY LIHY aKiii IPOTAroM 3a3HaAYEHOTO MEPioy;

JUIS HEBUKOHAHUX OI[IOHIB HA aKIlii CTaHOM Ha KiHEIp Nepiogy — [diama3oH I[iH BHKOHAHHA |
CePeHbO3BAXKCHUIN CTPOK Mil, 10 3aJMIIMBCS 3TiTHO 3 KOHTPAKTOM. SIKIO Jiama3oH IiH BUKOHAHHS
UIMPOKHUHA, TOAI HEBUKOHAHI OIMIIOHM CIiJl PO3MOJUIMTH Ha KaTeropii, sKi AaayTh 3MOTY OI[IHUTH
KIJIBKICTh 1 CTPOK MOXJIMBOTO BUITYCKY JOJaTKOBHX aKIliif, a TAKOK CYMYy TPOIIOBUX KOIITIB, KA MOXE
OyTH OTpHMaHa BHACIII0K BUKOHAHHS [IUX OMIIIOHIB.

v) Cy0’ekT rocnojapioBaHHs TOBHHEH po3KpuBaTH iHQopMauio, fKa AacTb 3MOry
KopucTyBauyaMm ¢GiHaHCOBOI 3BiTHOCTI 3p03yMiTH, Ik BH3HAYaJjiacsd CIpaBeAINBa BapTicTh
TOBApiB YW MOCJAYI, OTPUMAHUX NPOTAroM mnepiogy, ado cHpaBeAIuBa BapTicTh
IHCTPYMEHTIB BJIACHOI0 KaIliTaJly, HAIAHUX POTSArOM Iepioay.

W) Skuro cy6’ekT rocmomaproBaHHs OIHIOBAB CIIPABEIMBY BAPTICTh TOBAPIB UM MOCIYT, OTPUMAHHX
SK BIJIIKOJYBAaHHS 32 IHCTPYMEHTH BJIACHOI'O KamiTany cy0’€KTa TOCHONapIOBAaHHS, 32 HENPSMUM
METOZOM Ha OCHOBI CIIpaBeIUIMBOI BAPTOCTI HaZaHUX IHCTPYMEHTIB BIACHOIO KamiTally, TO IUIS
JOTPUMaHHS NPUHIMWIY, HaBeleHoro B maparpadi 46, cy0’€KT TrocCloJaploBaHHsS HOBHHEH
PO3KpHBAaTH IIOHAMMEHIIIe TaKy iH(opMario:

a) JUIsL OMIIOHIB Ha aKIii, HaJIAHUX MPOTATOM MEpioay, — CepeHbO3BAXEHY CIPaBEIUBY BapTiCTh
[UX OMIIIOHIB HA ATy OLIHKU Ta iH(GOpPMAIiI0 MIOA0 CIIOCO0Y OLIHKHU M€l CTpaBeIMBOI BApTOCTI,
y TOMY YHCIIi:

i. 3acTOCOBaHy MOJEJTb I[IHOYTBOPEHHS OIIIOHY, BKIOYAIYN CEPEIHBO3BAKEHY
I[iHy aKIlii, I[iHy BUKOHAHHS, OYIKyBaHI I[IHOBI KOJHMBaHHS, CTPOK YHUHHOCTI
OTIIIIOHY, OYiKYBaHi TUBIICHIN, OC3PU3NKOBY CTaBKY BiJICOTKA Ta OYIb-SKy 1HIITY
iHpopMallito, BUKOPUCTaHY y MOJEJi, B TOMY YHCIi 3aCTOCOBaHHH MeTol 1
NPUITYILIEHHS, 3p0o0JIeH] Il BiIOOpakeHHsI BIUIMBIB y pe3ysbTaTi O4iKyBaHOI'O
JOCTPOKOBOTO BUKOHAHHS;

ii. cmoci0, y skuii Oynu BH3HAYEHI OYIKYBaHi I[IHOBI KOJHMBaHHS, BKJIHOUYAIOYU
MOSICHEHHST MIpH, SIKOIO OYiKyBaHi KOJIMBAHHS IPYHTYBAJIHCh Ha ICTOPUYHHX
KOJIMBAHHSIX; Ta

iii. iHpopmariito mpo Te, yu OyJiM BpaxoBaHi MPU OI[HII CHPABEUINBOI BapTOCTI
IHII XapaKTEPUCTHKH HAJAaHOTO ONIIOHY, TaKi SIK CTaH PUHKY.

IO/0 IHIIMX IHCTPYMEHTIB BIIACHOTO KalliTally, HaJaHUX MPOTATOM Mepioay (TOOTO iHCTPYMEHTIB,
IHIIMX HDK ONIIOH Ha akMii), — KiJABKICTh Ta CepelHbO3BAKEHY CIIPABEMJIMBY BapTiCTh LHMX
IHCTPYMEHTIB BJACHOTO KAaIliTaly Ha JAaTy OIIHKH Ta iH(QOPMAIIO MO0 METOXY OIlHKH i€l
CIIpaBeNTUBOI BapTOCTi, y TOMY YHCIi:

I) iH(pOpMario mpo crocid BH3HAYSHHS CTIPaBeIMBOI BAPTOCTi, SKIIO ii OIiHKa
He 6a3yBanacsi Ha HassBHIM pUHKOBIH I1iHi;
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48

49

50

51

52

53

54

55
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i) iHpopMmauio npo Te, Yu OyJIM BKJIIOYEHI O OLIHKM CIIPaBEIIMBOI BapTOCTI
OUiKYBaHi JMBIICH/Y 1 K came; Ta

III) iHdopMalito Tpo Te, Y Oy BpaxOBaHi MPH OIIHII CIPaBEUTHBOI BapPTOCTI
Oyap-sIKi 1HIII XapaKTEPUCTHKH HAJaHUX IHCTPYMEHTIB BIIACHOTO KalliTawy, i
AK came;

B) U YTOA, IUIATDX 32 SIKUMH 3IIHCHIOETHCS Ha OCHOBI aKIIiif, Ta 0 SKUX Oy BHECECHI 3MiHH IPOTATOM
nepiony:

|) TOSACHCHHA CTOCOBHO WX 3MiH;

i)  nonmatkoBy crpaBenNMBY BapTicCTh HajaHy (SK Pe3yNbTaT IUX 3MiH); Ta

iii) iHpopMaIi0 WOA0 Cmoco0y OIIHKH HANaHOi JOJATKOBOi CIpPaBeIIMBOT
BapTOCTi, BIJAMOBIIHO 10 BHMOT, 10 HABEICHI BHIIC B IMyHKTaxX d) i 0) (AKmO Iie
JIOPEYHO).

SKmo mpoTAroM Iepiogy cy0’€KT TOCIIOJapIOBaHHS TPSMO OIHIOBAaB CIIPABEIIMBY BapTiCTh OTPUMaHMX
TOBapiB 4M MOCIYI, LeHW Cy0’€KT TOCHOAApIOBaHHS IIOBHMHEH PO3KPHBATH, SK Oyja BH3HAueHa Taka
CIpaBe/UIMBa BapTICTh (HAIPHKJIAJ, Y¥ OLIHIOBAJIM CIPaBEUIMBY BapTiCTh 32 PUHKOBOIO IIHOIO TOBapiB YU
HOCHYT).

SIKmo cy0’€eKT TOCIOJapIOBaHHs CIPOCTYBaB NPUIYIIEHHS, HaBeAeHe B naparpadi 13, BiH Mae po3KpHBaTH
el (paxT i HABOJUTH MOSCHEHHS IPUYMH CIPOCTYBAHHS IIbOTO HNPUITYIICHHS.

Cy0’eKkT rocnojapoBaHHsi NOBHMHEH pPO3KpHMBaTH iH(opmauil, sika JacTh 3MOry KOPHUCTyBauam
(pinancoBoi 3BiTHOCTI 3p0o3yMiTH BINIMB omnepaumii, NJaTix 32 IKUMH 311CHIOETLCS HA OCHOBI aKuii,
HAa NpUOYTKHU 4M 30MTKH cy0’€KTa rocrnoiapoBaHHs 3a nepion i Ha fioro ginancoBuii cTaH.

Jlnst JoTpUMaHHS TPUHIIKITY, HaBeaeHoro B maparpadi 50, cy6’eKT TOCmomapioBaHHs TIOBMHEH PO3KPUBATH
HIOHAWMEHIIIE TaKy iH(opMaIriio:

a) 3arajbHy CyMy BUTpAT 3a MEPioJ, [0 BUHUKIIN B PE3yJIbTATi OMEpaIliif, AT 3a IKUMH 31iHCHIOETHCS
Ha OCHOBI aKlIlii, 1 3a SKUMH OTPUMaHI TOBapH YW HOCIYI'H HE BIANOBIJANM KPUTEPIsIM BU3HAHHS SIK
aKTUBH, Y pe3yJIbTaTi 4YOro BOHHM OyNH HErailHO BHU3HAHI SK BUTPATH; BKJIIOYAIOYH OKPEME PO3KPUTT
Ti€l YacTKW 3arajdbHUX BHTpPAT, SKAa BHHAKAE B PE3YNbTaTi ONepaliid, BiZoOpakeHMX B OONIKY 5K
orepariii, IaTix 3a SKUMH 3IHCHIOETHCS Ha OCHOBI aKIil 3 BUKOPUCTAHHSM IHCTPYMEHTIB BJIIACHOTO
Kamitany;

0) 1010 3000B’s13aHb, SIKI BHHUKAIOTH Y PE3yJIbTATI ONEpAIliif, MIATiK 3a SKAMH 3IIHCHIOETHCS HA OCHOBI
aKIii:

1) sarameHy cymy GanaHCOBOT BApTOCTi Ha KiHeIlb Tepioay;

il) saraneHy BHYTpilIHIO BapTiCTh Ha KiHelb MePioLy THX 3000B’s3aHb, 32 AKUMH Ha KiHEIlb MePioLy
KOHTpareHT HaOyB NpaBO Ha OTPUMAaHHS TIPOLIOBHX KOINTIB a00 IHIIMX aKTUBIB (HAIpUKIA,
HaOyTi MpaBa Ha KOMIICHCAIIIO PHPOCTY BapPTOCTi aKIIil).

SIkmio iHpopmanist, po3KpUTTs sikoi BuMarae ned CraHJapT, He BIANOBIJa€ NMPUHIMIAM, BU3HAYEHHM Y
naparpadax 44, 46 ta 50, To cy0’€KT rocrnogaprOBaHHSI MOBHHEH PO3KPUBATH TaKy JOJATKOBY iH(pOpMAIIito,
sKa HeoOXiHa JUIs 3a0e31eYeHHs] BAKOHAHHS IIUX BUMOT.

HEPEXI/IHI ITOJIOKEHHS

VY BUmamky omepariii, IaTix 3a SKAMH 30IHCHIOETHCS Ha OCHOBI aKIil 3 BUKOPUCTAHHSIM IHCTPYMEHTIB
BJIACHOTO KamiTaiy, Cy0’€KT rocroaproBaHHs 3acTOcOBYe neil CTaHmapT A0 aKiii, ONIiOHIB Ha aKIlii Ta 10
IHIIMX 1HCTPYMEHTIB BJIACHOTO KalliTally, ki Oynm HamaHi micis 7 ymctomaga 2002 p. i 3a sxuMu HaOyTTS
npaBa 1Ie He Bi0ysiocs Ha MOMEHT HabpaHHs YMHHOCTI IiM MC®3.

Cy0’eKTH TOCIOJIApPIOBAaHHS 3a0XOUYYIOTHCSI JI0 3aCTOCYBaHHA Iboro MC®3 mist oOiky iHIMUX HAJTaHUX
IHCTpYMEHTIB BJACHOTO KamiTally (Xo4a TaKe 3acTOCyBaHHS HE € OO0OB’S3KOBHM), SIKIIO CYO €KT
rOCIO/IaPIOBaHHS ONPUIIIOIHUB CIIPABEJIMBY BapTiCTh TAKMX IHCTPYMEHTIB BJIACHOTO KaIliTaly, BU3HAYCHY
Ha JIaTy OLlIHKH.

Cy0’eKT TOCTOAApIOBaHHSA IIOBMHEH BIiJKOPWUTYBAaTH y 3BITHOCTI BCIO MOpPIBHSUIBHY iH(OpMariio, ska
BiTHOCUTBCS JI0 BCIX HAJIaHUX IHCTPYMEHTIB BJIACHOTO KaIiTaly, 10 SKUX OyB 3actocoBanuii neit MC®3, i,
SIKIO JIOPEYHO, BIAKOPHUTYBATH 3aJHIIKH HEPO3MOIIICHIX MPHOYTKIB HAa TIOYATOK MEPioNy A HAWIEPIIoro
3 BiJOOpaKeHUX TEePiOIiB.
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JI1st BCiX HaIaHWX THCTPYMEHTIB BJIACHOTO KaIliTay, 10 SIKHX HE 3aCTOCOBYBaBcs el CtanaapT (HapuKkia,
IHCTpYMEHTH Karmitany, HagaHi 1o 7 mucromazna 2002 p. BKIIOYHO) CyO’€KT TOCIIOJAapIOBaHHS MOBHHEH Y
Oynb-sIKOMY BHUIIQJIKy PO3KPHBATH iHPOpPMAILilO 3TiJHO 3 BUMOT'aMH, HaBeAEHNMU B naparpacdax 44 i 45.

Skmo micnst HaOpaHHs wuHHOCTI MM MC®3 Ccy0’eKT TroCmONApIOBaHHSA 3MIHIOE YMOBH HaJaHHS
IHCTpYMEHTIB BJIACHOTO KalliTaly, [0 SKHX HE 3aCTOCOBYBaBCA IeH CTaHOApT, Takui CyO’eKT
TOCIIOJapIOBaHHSA TOBHHEH B OyJIb-SIKOMY BHIAIKy 3aCTOCOBYBAaTH NOJOXKEHHS mmaparpadiB 26—29 mis
001Ky OyAb-SKAX TaKUX 3MiH.

Juist 3000B’513aHb, SIKi BUHUKAIOTh Y PE3yJbTaTi Olepalliid, IIaTix 3a SKUMH 341HCHIOEThCS HA OCHOBI aKIliH,
IO iCHYIOTH Ha ATy HaOpaHHA YnHHOCTI M MC®3, cy6’ekT rocnogaproBaHHs 3acTocoBye 1ieit CtaHmapT
perpocniekTHBHO. I Takux 3000B’s3aHb Cy0’€KT TOCHOJApIOBAaHHS IMOBHHEH BiIKOPHTYBAaTH Y 3BITHOCTI
BCIO MOPIBHSJIbHY 1H(OPMAILiI0, Y TOMY YHCJIi 3AJIMIIOK HEPO3NOAIIEHUX NPUOYTKIB Ha OYATOK NEpioay Juis
HaWnepioro 3 BifoOpakeHUX NepioAiB, y sIKOMY Oyia BiKOpHroBaHa MopiBHsIbHA iHpopMalis. Cy0’ekT
TOCIIOJapIOBaHHSA HE MOBHHEH KOPHUTYBATH MOPIBHAIBHY 1H(POpPMAIIiIO, SIKIIO BOHA BiTHOCHUTHCA IO HEPioTy
yy natu a0 7 oucronana 2002 p.

Cy0’ekTH TOCHOIApIOBAaHHS 320X0YYIOTHCA IO PETPOCIIEKTHBHOTO 3acTocyBaHHA Ihoro MC®3 mo iHmmx
3000B’513aHb, SIKi BUHUKAIOTh Y Pe3yJbTaTi Olepamid, IUIATDK 3a SKUMH 3MIHCHIOETECS HA OCHOBI aKIliH,
HANPUKIag, 10 3000B’s3aHb, PO3PaXyHOK 3a SKAMH OyB 3IiliCHEHHUH y mepio, 3a SKUl MOAA€ThCS
nopiBH:IBHA iH(opMartis. Take 3acTocyBaHHSA HE € 000B’I3KOBUM.

JJTATA HABPAHHS YUHHOCTI

Cy0’exT rocmomaproBatHs 3actocoBye neit MC®3 nmo piuanx mepioxis, mo mounHatoThes 1 ciwas 2005 p.
a0o0 mi3Himre. 3acTOCYBaHHSA 10 BKAa3aHOI JaTH 3a0XOUYEThCs. SIKIIO CyO’€KT rocronaproBaHHS 3aCTOCOBYE
et MC®3 no mepioxy, mo nounHaeTbes A0 1 cigrs 2005 p., BiH po3kpuBae mei (axr.

MC®3 3 (nepernsaytuii y 2008 p.) 1 mokymeHt "Boockonanenns MC®3", Buaani y kBiTHi 2009 p., 3MiHWIH
naparpad 5. Cy0’eKT rocrnogaproBaHHS 3aCTOCOBYE IIi 3MIHH JI0 PIYHUX MEPiOAiB, IO MOYMHAIOTHCS | JTHITHS
2009 p. abo mi3Hime. 3acTocyBaHHS paHiIIe BKa3aHOI JaTH JO3BOJLIETHCA. SIKIIO CyO’ €KT TOCIIONapIOBaHHS
3acrocoBye MC®3 3 (mepermsaytuit y 2008 p.) i OuIbll paHHBOTO MEPiOAY, BKa3aHi 3MiHH MarOTh
3aCTOCOBYBATHCH JI0 I[bOTO O1JIBII PAHHBOTO MEPIOY.

Cy0’€eKT rocrojaploBaHHs 3aCTOCOBYE PETPOCHEKTUBHO y PIYHUX Iepiojax, Mo MoYynHaThes 1 ciuns 2009
p. abo mi3HilIe, Taki 3MIHH:

a) BuMmoru nmaparpada 21A moao miaxony 10 yMOB, HE OB’ sI3aHUX 3 HAOYTTSM IpaBa;

0) mepernsHyTI BU3Ha4YCHHs “HaOyBaTH (1IpaBo)” Ta “yMoBM HaOyTTs”, HaBeJeHi y Jlonatky A;
B) 3MiHH B naparpadax 28 ta 28 A 1m010 aHyIIOBaHHS.

JlocTpoKOBe 3aCTOCYBAaHHS JO3BOJAEThCA. SIKIIO Cy0’€KT TOCIOAapIOBaHHS 3aCTOCOBYE Wi 3MiHH 3a Mepiof, IO
moguHaeThest 10 1 ciwns 2009 p., neit ¢pakT moTpiOHO PO3KPUBATH.

63

Cy0’€eKT ToCHOJaproBaHHs 3aCTOCOBYE 3MiHHM, BHECEHI NOKyMeHTOM “‘Onepauii rpynu, miatik 3a sSIKUMHU
3MIACHIOETBCS HA OCHOBI aKIii 3 BHUKOPHUCTAHHSAM TPONIOBHX KOMTiB”, BHAaHmM y uepBHi 2009 p.
PETPOCIIEKTHBHO, 3QJISKHO BiJ MEpeXilHUX IOJIOKEHb, BUKIAICHUX y naparpadax 53-59, BimnosigHo mo
MCBO 8 “Ob6nikogi nonimuxu, 3miHu 6 0ONIKOSUX OYIHKAX ma nomuixku’', Ui PIYHUX MEPiOMdiB, IO
moynHarThCeA 1 civrs 2010 p. abo mi3Hime:

(a) 3MiHa nmaparpada 2, BuganeHss naparpada 3 ta BriaroueHHs naparpadis 3A ta 43A— 431 Ta naparpadis
b45, b47, b50, B54, B56-b58 Ta b60 y [omatky b crocoBHO 00miky omepamidi Mixk cy0’eKTaMu
rOCIIOJIaPIOBaHHS TPYIIH.

(6) mepernsgHyTi BU3HaYeHHS y JloJaTKy A TaKUX TEPMiHIB:
® omeparis, IIaTHK 3a SKOO 3/AIHCHIOETHCS Ha OCHOBI aKIil 3 BUKOPUCTAHHSIM I'POIIOBHX KOIITIB,

® omeparlisi, IIaTiX 3a SKOI 3IIHCHIOETHCS HAa OCHOBI aKIii 3 BUKOPHCTaHHSIM IHCTPYMEHTIB BIACHOTO
Karitaiy,

® yroja mpo IUTaTiX Ha OCHOBI akIliii Ta
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® omepartisi, TIaTiXK 3a KO0 3MIHCHIOETHCS Ha OCHOBI aKIIiH.

Sxmo iHdopmarii, HEoOXigHOT Ui PETPOCIICKTHBHOI'O 3aCTOCYBaHHS, HEMae€, Cy0’€KT roCrojaplOBaHHS
BitoOpakae y CBOEMY OKpeMoMy a0o iHAMBiMyalbHUX (DiHAHCOBUX 3BiTax CyMH, IO PaHimle Oyau BU3HAHI B
KOHCONIJOBaHMX (DiHAaHCOBHX 3BiTax Tpymu. J[OCTpOKOBE 3aCTOCYBaHHS MO3BOISIETHCA. SIKIIO CYO’€KT
TOCIIO/IapIOBAHHS 3aCTOCOBYE I1i 3MIHM JUIsl Iepiofy, Mo noynHaeTsest 1o 1 ciunst 2010 p., To BiH po3KpuBae
1ei akr.

63A MC®3 10 "Kowuconidosana ¢inancosa sgimuicms” ta MC®3 11, Bumani B TpaBui 2011 p., 3MiHHIH

63b

naparpad 5 i Joaatok A. Cy6’eKT rocrnoaprioBaHHs 3aCTOCOBYE Iii 3MiHH, AKIIO BiH 3acTocoBye MCH3 10
Ta MC®3 11.

Hokyment "Llopiuni edockonanenns MC®D3 Luxn 2010-2012 pp.", Bupanuii y rpyaai 2013 p., 3miHuB
maparpadu 15 i 19. Bymo 3MineHo Bu3Ha4YeHHS "yMOB HaOyTTs npaBa’ Ta "puHKOBa ymoBa" y Jlomatky A, a
TaKOXX JONAHO BH3HAYCHHSA '"yMOBa IOCSTHEHHS pPE3yNbTaTiB IisutbHOCTI" Ta "yMOBa HaJaHHS MOCTYyTH".
Cy0'eKT rocroIaproBaHHs 3aCTOCOBYE IF0 3MiHY MEPCICKTHBHO IO OTICPAIliif, TUIATIK 33 IKUMH 311 HCHIOETHCS
Ha OCHOBI aKILiH, JUIs SIKUX Jata HajgaHHs rpaHty — 1 mumas 2014 p. abo ni3Hinre. 3acTocyBaHHs 10 BKa3aHOI
JaTh J03BOJISIEThCA. SIKIO CYO'€KT TOCIIOoaploBaHHs 3aCTOCOBYE IO 3MiHY A0 OUIBII PaHHBOTO IMEPiONy, TO
BiH PO3KpHBAE el (haxT.

63 B [BumyueHo]

64
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BuiyyeHHs TiIyMayeHb

JoxymeHT “Onepayii epynu, naamisic 3a akumu 30iUCHIOEMbCSL HA OCHOGE AKYill 3 BUKOPUCTHAHHAM 2POULOBUX
xowmie”, Buganuit y 4epsui 2009 p., 3amintoe KTM®3 8 “Cghepa sacmocysannuss MCP3 2 ta KTMD3 11
“MC®3 2: onepayii 3 é1acHumu SUKYNIEHUMU AKYIAMU ma aryiamu cyb’ekmig cocnodaprogants epynu’” .
3MiHH, BHECCHI IIMM JOKYMEHTOM, BKJIFOUMIM momepenHi BuMory, BukianeHi 8 KTM®3 8 ta KTM®3 11
TaKUM YUHOM:

a) 3MiHeHH# maparpad 2 i gomammit maparpad 13A crocoBHO 00Ky omepariif, y SKux cy0’eKT
TOCIIO/IaPIOBAaHHSI HE MOXKE 11eHTH(IKYBaTH KOHKPETHO Jiesiki abo BCi OTpHMaHi TOBapu abo MOCIyTH.
i Bumorn Oyiy YMHHUMH IJIs PiYHHUX MIEPiOAiB, M0 MOYnHAOThCs | TpaBHA 2006 p. abo mi3Hime.

0) noxani maparpadu b46, 648, 549, B51-b53, b55, b59 ta b61 y Jlonatky b cTocoBHO 00Ky onepariiii
MK Cy0’€KTaMH rocromaproBaHHs rpynd. Lli BuMorn OynM YWHHUMH UIS PIYHHX MEpPiOXiB, IO
nounHawTheest 1 6epesns 2007 p. abo mizHile.

i BUMOTH 3acCTOCOBYBaJHCS PETPOCHEKTHBHO BimmoBimHO mo BuMor MCBO 8, 3amexHO BiI TOJ0XKEHB
MepexiTHoTo nepiony, BUKiIageHnx B MCO3 2.

©CDOH)1 MC®3



MC®3 2

Jonaroxk A BusHayeHHs TepMiHiB

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

BHYTPILIHS BapTicTh
(intrinsic value)

Pi3HHIIA MK cHpaBeAJIMBOI0 BAPTICTIO aKIil, Ha SKi KOHTPATeHT
Mae mpaBo (yMOBHE 4M O€3yMOBHE) MiAMUCATUCS a0o0 sIKi BIH Ma€ MPaBO OTPUMATH,
Ta IIHOIO (SIKIIO €), SIKy KOHTpareHT MOBHWHEH (4 Oylle MOBMHEH) CIUIATHUTH, 3a Ii
akiii. Hampukman, onmion Ha akumii 3 miHOO BUKOHAHHS 15 BO,lcnpaBezmnBa
BapTicTh sikux craHoBUTh 20 BO, Mae BHyTpiHI0 BapTicTh 5 BO.

maTa HAJaHHS
(grant date)

Jlata, Ha SIKy Cy0’€KT rOCIO/IapiOBaHHS Ta iHIIA CTOPOHA (BKIJIIOYAIOYN MpalliBHUKA)
YKJIQJAIOTh YroAy MNpo IUIaTi:k Ha OCHOBi akmiii, TOOTO KOMM CY0’ €KT
TOCIIO/IapIOBaHHS Ta KOHTPAareHT BCTAHOBIIOIOTH CITIJIBHE PO3YMIHHS yMOB YTOAW.
Ha naty HamaHHS Cy0’€KT TroCIOJapiOBaHHS Mepefae KOHTPAareHTOBI IIPaBO Ha
IpOLIOBI KOIUTH, IHIII aKTUBU ab0 iHCTPYMEHTH BJIACHOTO KamiTamy cy0’exrta
rOCIIO/IapIOBaHHS, 32 YMOBHM BUKOHAHHS BH3HAUCHHX YMOB HaOyTTsl mpaBa. SIKino
Taka yrofa IiJUiirae 3aTBepKeHHIO (HAIIPUKIIA, aKI[iOHepaMH), TOI 1aTa HaJaHHS
- IIe 1aTa 3aTBEPKEHHSI.

maTa OiHKH
(measurement date)

Jlata, Ha SIKY OLIHIOETHCS CMPaBeJINBa BapTicTh HaJaHUX IHCTPYMEHTIB
BJIACHOT0 KamiTaay s mineit mporo MC®3. CtocoBHO omepaniii 3 mpaniBHHKaAM#I
Ta iHIIMMHA 0c00aMU, 10 HAJAIOTHh MOAIOHI MOCTYIH, aTa OI[iHKY — IIe AaTa
HaganHs. CTOCOBHO omnepaii 31 CTOpOHaMH, IHIIMMH HIK IpaliBHUKH (Ta Ti, XTO
Hasiae NOAiOHI OCIYTH), JaTa OLIIHKY — IIe 1aTa, Ha SIKYy Cy0’€KT TOoCIojaproBaHHs
OTPUMY€E TOBapH a00 KOHTPAreHT HAAA€E MOCITYTH

IHCTPYMEHTIB  BJIACHOTO
Kamirasy
(equity instrument)

Bynp-sKkuii KOHTPAKT, SKUH 3aCBIUY€ 3aJMIIKOBY YaCTKy B aKTHBaX Cy0 €KTa
rOCIIOAAPIOBaHH Micis BUPaXyBaHHS BCiX HOro 3000B’s13aHb

Ha0yBaTH (IIPaBo)

Otpumaru npago. 3rifHO 3 Yro0I0 MPo IJIATI:K HA OCHOBI aKuiii, NpaBo

BJIACHOI0 KamiTaay
(equity instrument
granted)

(vest) KOHTPareHTa Ha OTPMMAHHSI TPOIIOBHX KOIITIB, IHIINX aKTHBIB a00
IHCTPYMEHTIB BJIaCHOI0 KamiTaaxycy0’eKTa rocrolapioBaHHs BBAXKAETHCS
HaOyTHM, KOJIM OTPUMaHHS IIpaBa KOHTpareHTa Oliblie He 3aJIeKUTh Bij
BUKOHAHHS Oyb-IKHX YMOB Ha0yTTs NMpasa.

HAXaHUH incrpymenr | IIpaBo (yMOBHe 4u Oe3yMOBHE) Ha iIHCTPYMEHT BJIACHOTO KamiTaxy cy0’ekra

TOCIOJapIOBaHH, HaIaHe HUAM IHIIII CTOPOHI 32 Yroa0I0 Mpo MJIATiK HA 0CHOBI
EYNIR

O3HAKA OHOBJICHHSHA
(reload feature)

YMoBa, sika nependadae aBTOMaTHYHE HATaHHS TOJATKOBUX OMUIOHIB HA aKIii
KOXKHOTO pa3y, KOJH YTPUMYBad BUKOHY€E paHillle HaJaHi OIIiOHH,
BHKOPHUCTOBYIOUH aKIIii Cy0’€KTa TOCIONAPIOBAHHS, & HE TPOIIIOBI KOIITH, 3 METOIO
MOTAIICHHS I[IHM BUKOHAHHS OMIIIOHY.

onepaunis, NJaTix 3a
FIKOIO 3MICHIOETHLCA HA
0CHOBI aKIIii
(share-based payment
transaction)

Onepariisi, B AIKii Cy0’€KT rOCIIOIapPIOBAHHS
(a) oTpuMye TOBapu YU MOCIYTH Bij] MOCTaYaJIbHUKA TaKUX TOBapiB abo mocayr (B

TOMY YHMCIIi IPAIIBHUKA) 32 Yro/I0I0 MPO IUIATIXK HA OCHOBI aKuiii, abo

(6) 6epe Ha cebe 30008’ s13aHHS 3AIUCHUTH IJIATIK HA KOPUCTH MOCTAaYaIbHUKA 32
Yro1010 Mpo IUIATiK HA OCHOBI aKMiii, 10 nepeadayae OTpUMaHHs TOBapiB abo
TIOCITYT BiJI MOCTavaJIbHUKA 1HITMM Cy0’€KTOM TOCHOAAPIOBAHHS IPYIIH

©
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omepaisi, MJIATiK 3a
IKOI0 3/TiliCHIOETHCSI HA
OCHOBI akuiii 3
BUKOPUCTAHHAM
rPONLIOBUX KOLITIB
(cash-settled share- based
payment transaction)

Omnepanisi, mIaTi’k 3a AK0I0 3AICHIOETHCA HA OCHOBI akmiii, y sxiii cy0’ekT
TOCIOJIAPIOBaHHS KyIye ToBapu abo mociyru, Oepyum Ha cebe 3000B’s3aHHS
MEPEBECTH TPOLIOBI KOIITH a00 IHIN aKTHBU MOCTAYaIbHUKOBI IIMX TOBApiB 4
MOCIyr Ha CyMH, sKi IPYHTYIOThCS Ha IiHi (abo BaprocTi) iHCTPyMEHTIB
BJACHOr0 Kamitaixy (B TOMy 49ucii ONIIOHIB Ha akmil) mporo cyd’ekra
TOCIIOJAPIOBAaHHS 200 IHIIOro Cy0’€KTa TOCIIOAAPIOBAHHS IPYIIH.

Omnepaunist, nJaTix 3a
IKOI0 3/1iliCHIOETHCS HA
0CHOBI aKmiii, 3
BUKOPUCTAHHAM
iHCTPYMEHTIB BJIaCHOTO
Kamirany

(equty-settled sharebased
payment transaction)

Omnepaunisi, IJIaTixK 3a KO0 3AiliCHIOETHCS HA OCHOBi akuiil, y sKiii cy0’exT
TOCHOJapIOBaHHS
a) OTpUMYyE TOBapu abo IMOCIYrd SK KOMIICHCAIil0 32 iHCTPYMEHTH BJIACHOTIO
KaniTaJly cy0’€KTa rocnojaprwBaHHs (BKIIOYAIOYM akuii abo ONMmioHN Ha aKmii)
200

0) orpuMye TOBapu abo MOCIYTH, ae He Mae 3000B’A3aHHS 3IIMCHUTH TUTATiXK 3a
IIEF0 OTEPAIi€I0 3 MTOCTAYATBHUKOM.

ONMIiOH HA aKIil
(share option)

KontpakT, sxwii Hamae yTpUMyBadeBi mIpaBo (ale HE CTBOPIOE 3000B’S3aHHA)
OPOTSIrOM KOHKPETHOTO Mepiofy MiANMUcaTHCs Ha akiii cy0’€KTa rocrnoiaproBaHHs
3a (hIKCOBAHOIO I[IHOIO 200 LIHOIO, Ky MOYKHA BU3HAYHTH.

OIIIOH OHOBJICHUIA
(reload option)

HoBuii ommion Haakmii, KUl HATA€ThCs, KOJHU IiHA BUKOHAHHS IOIECPEIHBOTO
ONIiOHY HA aKMil OTaIIAETHCS aKI[ISIMH.

nepiog HaOyTTs NpaBa
(vesting period)

[epion, mpOTATOM SKOTO CIiJ BUKOHATH BCi BH3HAYEHI YMOBH HAOYTTH MpaBa
I0JI0 YTOAU NMPO IJIATIK HA OCHOBI aKILiid.

NpauwiBHUKHU Ta iHi
CTOPOHM, IIIO HATAIOTH
Moxi0OHU MOCTYrH
(employees and others
providing similar
services)

Oco0wu, sKi HaTal0Th IEPCOHAIBHI MTOCTYTH Cy0’€KTOBI TOCIIOIAPIOBAHHS, 1 IPH
bOMY:

a) 0COOM PO3TIIAAIOTECS SIK MPALIBHUKHU UL OPUANYHHX YU MOCTYTH MOAATKOBHX
LJIEH;

B) Ha/1aH1 0co0aMH TOCIYTH MOAI0HI 10 MOCIYT, 10 HAAAI0ThCS

MpamiBHUKAMH.

Lleii TepMiH OXOILTIOE, HAIPUKIIA, YBECH YIPABIiHCHKHUI MEPCOHAI, TOOTO THX OCiO,
SIKI MalOTh TIOBHOBYKCHHS Ta € BIIMOBINATLHUMHU 3a IUTAHYBaHHS, YIPABIiHHS Ta
KOHTPOJIb 32 JISUTBHICTIO Cy0’€KTa rOCIIoJaproBaHHs, BKIIOYAI0UH HEBUKOHABUHX
ITIPEKTOPIB.

PUHKOBAa yMOBa
(market condition)

'YMoBa pe3yJbTaTiB AisVILHOCTI, BiJ] K0T 3aJIE)KUTH IliHA BUKOHAHHS, Ilepeiada rmpasa
a00 MOJKJIMBICTh BUKOHAHHS IHCTPYMEHTIB BJIACHOT0 KamMiTaJy, i sIKa MOB’sA3aHa 3
[PHHKOBOIO I[iHOO (200 BapTicTIO) iIHCTPYMEHTIB BIACHOTO KamiTaly cy0’exTa
rocrofiaproBaHHs (200 THCTPYMEHTIB BJIACHOTO KaIliTally iHIIOTO Cy0'eKTa
TOCIIOApIOBAaHHs y Til camill I'pymi), HaNpUKiIa,

a) JOCSATHCHHS BHU3HAUYCHOI IIHU aKilii a00 BU3HAYEHOI CYMH BHYTPIlIHbOI BapTOCTI

onuioHy Ha akuii; a6o

0) JOCSATHEHHS BW3HAUCHOTO TIIOKA3HWKA, SKUH 0a3yeThCsl Ha CIHiBBIIHOIICHH]
PUHKOBOI ILiHM iHCTPYMeHTIiB BJIACHOIO KamiTalgy iHZEKCY cyO0’ekTa)
rocrojiapioBanis (a00 IHCTPYMEHTIB BJIACHOTO KamiTaly iHIIOrO Cy0'ekTa
TOCIIOJApIOBAaHHs y Till camiif rpymi) Ta iHAEKCY PUHKOBHUX I[iH Ha iHCTPyMeHTH
KamiTajuy iHIKX cy0’€KTiB TOCIIOAapPIOBAHHS.
PuHKOBa yMOBa BHMMarae BiJ] KOHTParcHTa 3aBEpIUIMTH BH3HAYCHHWI CTPOK HaJaHHSI
nociyra (ToOTO yMOBa Ha/JaHHSI MOCIYrH); YMOBa HAJaHHS IOCIYTH MOXe OyTH
SIBHOIO 200 HESIBHOIO.

crpaBeAJuBa BapTicTh
(fair value)

Cyma, 3a SKOI MOXXHAa OOMIHSITH aKTHB, IIOracUTH 3a00proBaHicTh abo
HAJaTHIHCTPYMEHT Kamitajgy B omepamii MK 0OI3HAaHUMH, 3alliKaBICHUMH Ta

HE3AJIC)KHUMU CTOPOHAMU

yroaa npo miati:k Ha
OCHOBI akmiit
(share-based payment

Yroma Mix cy®’ekTOM TrocmomapioBaHHA (200 iHIIMM Ccy0’€KTOM TOCHOIapIOBAaHHS
rpyny i Oyb-SIKUM aKIioHepOM Oy/Ib-SKOTO Cy0’€KTa rOCIIOIaplOBaHHs IPYIH) Ta
(HIIOFO CTOPOHOO (BKJIFOYAIOYH IIpAIliBHUKA), [0 HAaJa€ IHIIH CTOPOHI IMpaBo

arrangement) OTpUMYBATH:
(a) rpomoBi KomTH abo iHINI aKTHBM Cy0’€KTa TOCHOAAPIOBAHHS, CYMH SIKHX
pO3paxoByIOTbCSI Ha OCHOBI IiHM (abo BaprocTi) IHCTPYMEHTIB BJIACHOTO
Kamitany (B ToMy dncii akmii abo onumioHiB Ha akuii) maHoro cy0’exta
rOCIIO/IapIOBaHHs a0 HIIOTO Cy0’€KTa roCIIofaploBaHHs IpyIH, abo
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(6) iHCTpYMEHTH BJIACHOTO KamiTajy (B TOMY YHCII aKIlii a00 OMuioHu Ha aKiii)
JTAHOTO CY0’€KTa TOCIIONAPIOBAaHHS a00 1HIIOrO Cy0’€KTa rOCIOJapIOBaHHS TPYIIH,
SIKIIO BUKOHYIOTHCSl BU3HAUEHI YMOBH LI0/10 HAGYTTSI mpaBa (KO BOHH €).

IYMOBH Ha0yTTs paBa
(vesting conditions)

YMOBH, SIKI BH3HAYarOTh, YH OTPUMYE CYO’€KT TOCIIOJApIOBaHHS IIOCIYTH, SIKi
HaJaloTh IHIIH CTOPOHI NMPaBO OTPUMYBaTH I'POLIOBI KOIITH, iHIII aKTHBU abo
iHCTPYMEHTH BJACHOTO0 KamiTajy cy0’e€KTa TrOoCroIaprOBaHHS 3TiTHO 3 Yroao0i0
NMpo MJIAaTixK Ha ocHOBi akuiii. YMoBa# HaOyTTs mpaBa € a00 YMOBOIO HAJAHHA
MOCJIyru, 200 yMOBOIO Pe3yJIbTATIB AisVILHOCTI.

YMOBa pe3yJIbTaTiB
misiaAbHOCTI
(performance condition)

'YmoBa Ha0yTTS npaBa, sika BUMarae:

a) BiJl KOHTpPAareHTa 3aBEPIIUTH BH3HAYCHHI CTPOK HAJaHHS MOCIYTH (TOOTO
yYMOBa Ha/JlaHHS IOCJYI'HM); YMOBa HaJaHHS MOCIYTH MOXe OyTH SBHOIO
a00 HEIBHOIO; Ta

0) BHU3HAYCHUHN IIILOBUI MOKA3HUK [IsSUTBHOCTI (OUH a0b0 NEKilIbKa), SKUU
Mae OYTH JOCITHYTHUH, IOKK KOHTPATCHT HAA€ MOCIYTY, SIKa BUMAra€eThCs
B IIYHKTI a).

[epioa JOCSATHEHHS IITHOBOTO MOKA3HHUKA JiSUTBHOCTI (OHOTO a00 NEKITBKOX):

a) TPUBATH MICJIsI 3aKIHUCHHS TIEPIOly HAIaHHS MMOCITYTH; Ta

0) MOJKE PO3NOYMHATHCS 10 TIOYATKY MEPioAy HaJaHHS MOCIYTH 32 YMOBH, IIIO|

JaTta IOYaTKy IMIJTbOBOTO IIOKAa3HWKa He Oyne HabaraTo pasime, HiX
MOYATOK Nepiofy HagaHHS IMOCITYTH.
LlinboBHii MOKA3HUK BU3HAYAETHCS LUIIXOM ITOCHIIAHHS Ha:
a) BIacHe (YHKIIOHYBaHHS YH [iSUTBHICTH CY0'€KTa TOCIIOJApIOBAHHSA YH
(YHKIIOHYBaHHS 9H MiSUIBHICTH 1HINOTO CYO'€KTa TOCHOAAPIOBAHHS y Tii
camiif rpyti (ToOToO HepHHKOBa YMOBA); 00
0) miny (abo BapTicTh) IHCTPYMEHTIB BJIACHOTO KamiTajdy Cy0'ekTa
rOCIO/IapIOBaHHsl ab0 IHCTPYMEHTIB BJIACHOTO KamiTally iHIIOTO CyO'€KTa
TOCIIOJIapIOBaHHA y Tid caMiil rpymi (B TOMY YMCIII aKI[iif Ta OIIIOHIB HA
akiiii) (To6To pHHKOBa YMOBa)
LlinpoBuil TOKa3HUK MOXXe OyTH MOB'A3aHMi abo 3 pe3yJibTaTaMH AisUIBHOCTI
cy0'eKTa TOCIOIApIOBaHHS 3arajoM, abo0 MJesKoi YacTHHU LbOro cyO'ekTa
rocroJiapioBaHHsl (4M 4YaCTHHU TpYIH), Takoi sK Miapo3ain abo OKpeMwuii
MpaIiBHUK.

YMOBAa HaJaHHA MOCJIYI'H
(service condition)

'YMoBa HaOyTTsl IpaBa, sKa BUMarae BiJl HIIOI CTOPOHU 3aBEpIIUTH BU3HAUCHUH Iepiof
HaJJaHHS [TOCIIYTH, IPOTSITOM SKOT0 IOCIYra HallaeThCs CY0'€KTOBI rOCIIOIapIOBaHHS.
Km0 iHITa CTOPOHA, He3aJIeXXHO Bifl IPUINHM, IPUIHHSE HAIABATH ITOCIYTY NMPOTATOM
nepiony Ha0yTTs NpaBa, TO BOHA HE BUKOHAJA I1i€l YMOBH. YMOBA HaIaHHS NIOCIYTH HE
BUMArae JJOCSATHEHHSI IIJIbOBOTO MOKa3HUKA.

1 1 M M 13 9
VY 1pOMy IOAATKY TPOIIOBI CyMH JJEHOMIHOBaHI y “BaloTHUX oauHHIsiX (BO)”.

KonnenryansHa ocHOBa BU3Ha4Yae 3000B’s13aHHS SIK TETIEPIITHIO 3a00pProBaHiCTh Cy0’€KTa TOCTIOIapPIOBAHHS, IKa BUHUKAE B PE3YIIbTATI
MUHYJHX MOJIH 1 moraneHHs sKoi, IK O4iKy€eTbCsl, CIPUUUHATIME BUOYTTS i3 Cy0’€KTa rocrolaproBaHHs PECYpCiB, SKi BTUIIOIOTh €KOHOMIYHI

BUTOIN (HarlpMKnaL[,Bi)rriK TPONIOBHX KOMITiB 200 iHIIMX aKTHBIB I[bOTO Cy0’€KTa rOCTIOapPIOBAHHS).

©
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JlonaTrok b

KepiBHUIITBO i3 32CTOCYBAHHA

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

b1

BusHavyeHHs cripaBelJMBOI BAPTOCTi HAJAHUX iIHCTPYMEHTIB BJIACHOI0 KaNITAJLy

IMaparpadu b2-b41 mporo momaTka MPUCBSYEHI PO3TIAY OIIHKH CIIPABEIITMBOI BApTOCTI HaJaHUX aKINH i
OMIIIOHIB Ha aKIil, IPU I[bOMY yBary 30Cepe/XKEHO Ha KOHKPETHHX YMOBaX, sIKI € TUIIOBHMH IIPH HaJaHHI
aKIiii i onioHiB Ha akuii npauiBHUKaM. OTXKe, el po3ris] He € BU4epnHUM. KpiM TOro, OCKUIbKH MUTaHHS
OIIHKH, M0 PO3TILINAIOTHCA Jdali, CTOCYIOThCS AaKIliii 1 OMIiOHIB Ha akxIii, HaJaHUX TIPaliBHUKAM, TO
MPUIAMAETHCS TPHUITYIICHHS, [0 TaKa OI[iHKA CIIPaBEIMBOI BAPTOCTI aKIiH i OMIIIOHIB HA aKIil 3MIHCHIOETHCS
Ha jary ix HapaHHs. OIHaK YUCIICHHI MUTAaHHS OIIHKH, IO PO3IJINAIOTHCS Jalli (HANpHKIIad, BU3HAYCHHS
OUIKYBaHHX I[IHOBUX KOJHMBAHB), TAKOXK MOXYTh 3aCTOCOBYBATHCS 1 B KOHTEKCTI OIIHKH aKIIiif 1 OIIIiOHIB Ha
aKkmii, HaJaHWX CTOPOHAM, IHIIUM HIDK TPAIiBHUKH, HAa ATy, KOJH Cy0’€KT TOCHOIAapIOBAaHHS OTPUMYE
TOBapu ab0 KOJIHM KOHTPAreHT Haaae MoCIyry.

AKii

B2 CrhpaseminBa BapTicTh akIlif, HagaHUX MpalliBHUKaM, Ma€ OL[IHIOBATHCS 3a PUHKOBOIO IIIHOIO aKIiil cy0’ekra
p p ) p ) p y

rocrojapoBaHHs (a00 3a po3paxyHKOBOK PUHKOBOIO IIHOIO, SIKIIO 3 aKINsIMHU Cy0’€KTa TOCIOAapIOBaHHS HE
MPOBOJISATHCS ONepallii Ha PUHKY), CKOPUTOBaHOIO [UIsi BpaXyBaHHs YMOB, Ha SIKUX IIi akiii Oynu HajnaHi (3a
BUHSATKOM YMOB HaOYTTS TpaBa, sSKi BUKIIOYAIOTHCS 3 OIIHKH CHpPABEAIMBOI BApTOCTI BIAMOBITHO IO
naparpacdis 19-21).

b3 Hampuknan, sKI0 MpamiBHAK HE Ma€ MpaBa Ha OTPUMAHHS JHBIJCHIIB MPOTATOM IEpioay HaOyTTs mpasa,

Takuil (akTop Ciij OpaTH 10 yBard, OLIHIOIYH CIIPABEJIMBY BApTICTh HaJaHUX akiliid. [logiOHUM YUHOM,
SKIIO Ha aKIii MOIIUPIOIOTECS OOMEKEHHS IONO TepeAadi IMicis AaTH HaOyTTA mIpaBa BIACHOCTI, TO IeH
(hakTop ciix Opatu 0 yBaru, aye JIUIIE Ti€l0 Miporo, SIKOI0 Taki 0OMEXEHHs, M0 ICHYBAaTUMYTh IICIS JaTH
HaOyTTs TpaBa BJIACHOCTI Ha Wi akuil, BIUIMBATUMYTh Ha ILiHY, SKy OOI3HaHI, He3aJeXHi 1 3alliKaBlieHi
CTOPOHH OYAyTh 3TONHI CIUIATATH 3a HHUX. Hampukianm, SKIIO 3 UMM aKMiIMH 3IiACHIOIOTHCS aKTHUBHI
oreparnii Ha HACHYCHOMY 1 JIKBIIHOMY PHHKY, TO OOMEKEHHs Ha IMepefady micis HaOyTTd mpaBa BIACHOCTI
MOJKE HECYTTEBO BIUIMHYTH (200 HE BIUIMHYTH B3arajii) Ha IiHY, SIKy OOi3HaHI, HE3aJeXKHI 1 3aIliKaBJeHI
CTOPOHM OYyAyTb 3rojiHI CIUIaTHTH 3a 1 akiii. OOMeXeHHs CTOCOBHO MepeAavi 4u iHII OOMEXEHHs, 10
ICHYIOTB TIPOTATOM Tepioy HaOyTTA IpaBa, He OyIyTh OpaTHCs A0 YBarH IIiJ] Yac OI[iHFOBaHHS CIPaBEIIHBOI
BapTOCTI HA/IaHUX aKIlii Ha JaTy iX HaJaHHs, OCKUIBKHY I1i OOMEKCHHS CIIPUYMHEHI YMOBaMH HaJaHHS TPaBa,
00JIIK SIKUX 3/IIHCHIOETHCS BINOBIHO 10 naparpadis 19-21.

Onuiony Ha akmii

b4 [lns ommioHiB Ha aKIii, HAJAHUX MpaIliBHUKAM, 9aCTO HE iCHy€ PHHKOBUX IIiH, OCKUIEKH YMOBH, BU3HAYCHI JJIS

HaJIaHUX OII[IOHIB, HE 3aCTOCOBYIOTHCS 0 OIIIIOHIB, 3 SKMMH 3IIHCHIOIOTHCS Oneparlii Ha pUHKY. SIKIo Ha
PHHKY HE 3iHCHIOIOTBCS oIepaiii 3 OII[iOHAMH 3 yMOBaMH, MNOAIOHMMH JI0 HaJaHHUX OILIOHIB, TO
CIpaBeNTMBY BapTICTh HANAHUX ONIOHIB OI[IHIOBATHMYTH 13 3aCTOCYBAaHHSIM MOJIENi I[IHOYTBOPCHHS
OTIIIIOHY.

bS5 Cy0O’exkr rocrnojaproBaHHS TOBHUHEH pPO3MISSHYTH 4YHHHHKH, SKi OpaTHUMyThCcs 0 YBard OOi3HAaHUMH,

18

HE3aJIOKHUMH 1 3allikaBIeHHMMH CTOPDOHAMH NP BUOOpI Mojeni LIHOYTBOPEHHS OIIIOHY, SIKY CIIij
3acrocyBatd. Hampukiman, Garato ONMIOHIB, IO HaJarOTHCS MpPAIliBHUKAM, € JOBTOCTPOKOBHMH 1, SIK
NPaBWJIO, MOXYTh OYTH BHKOHAHI MPOTATOM IEpiofy MiX Jaroro HaOyTTs IpaBa i 3aBEpIICHHSM CTPOKY
YHUHHOCTI OMIIOHY, ajleé 4acTO BUKOHYIOTHCA IOCTPOKOBO. Lli YMHHUKHM ciif OpaTé [0 yBarw, OLiHIOIOYH
CIpaBe/TUBY BapTiCTh ONIIOHIB Ha MaTy HanmaHHs. [yis 6araTthox cy0’€KTiB TOCIIOJApIOBAHHS 1€ MOXKE HE
J03BoNMTH BHKOpHcTaHHs (opmynn bneka-llloynzaMeproHa, sika He BpaxoBY€ MOXJIMBOCTI BHKOHAHHS
OTIIIIOHY JI0 3aBEPIICHHS CTPOKY HOTO YMHHOCTI 1 MOYKe HE BpaXyBaTH HAJICKHUM YHHOM BILJIMB OYiKyBaHOTO
JIOCTPOKOBOTO BHKOHAaHHA. Lls1 dopMyna Takok He BpaxoBYE TOTO, IO OYIKyBaHi KOJMBAHHS Ta iHIII
CKJIAJIOB1 MOJIEI MOXKYTbh 3MIHIOBAaTHCS IIPOTSATOM CTPOKY YHHHOCTI onuioHy. OfHAK Ha ONIIOHU Ha akuii 3
BiJTHOCHO KOPOTKHUM CTPOKOM Jii yroau abo X Ha Ti, IO iX MarOTh BUKOHATH HEBJOB3i MICIs AaTH HAOYTTS
IpaBa, BU3HA4YCHI BHIIE (PaKTOpH MOXKYTH 1 HE MOIIMPIOBAaTHCA. Y TakuxX BHMaakax ¢opmyna breka-Illoymza-
MepToHna Moxe 3a0e3IeUUTH BU3HAUEHHS BAPTOCTI, sIKa CyTTEBO HE BIJPI3HATUMETHCS BiJl pe3yNbTaTy, SIKUH

OyB OM OTpUMaHHUH P BUKOPUCTAHHI OLTBII THYYKOi MOJIENi I[IHOYTBOPEHHS OIIIIIOHY.
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b6 Yci Mmoneni iHOYTBOPEHHS ONITIOHY IOHAWMMEHIIe OepyTh 0 yBaru Taki hakTopu:

b7

B8

a) MLiHy BUKOHAHHS OII[IOHY;

0) CTpPOK YMHHOCTI OMITIOHY;

B) IOTOYHY LiHY 0a30BHX aKIIiif;

I') O4YiKyBaHI KOJMBAHHS I[IHH Ha aKIIilO;

I) OdYiKyBaHi IWBIICHIM HA aKIii (SKIIO JOPETHO);

1) Oe3pU3MKOBY CTAaBKY BiZICOTKa IPOTSTOM CTPOKY YHHHOCTI OIILIIOHY.

Crinx Opatn o yBard ¥ iHII YHHHUKH, IO 1X pO3TILLIATEMYTh OOi3HAHI, HE3aJIeXkKHi 1 3amiKaBlIeHI CTOPOHH,
BH3HAYAIOYH LiHY (32 BUHATKOM YMOB HaOyTTs IpaBa BIACHOCTI i O3HAK OHOBIJICHHS, SIKi HE BKIFOYAIOTHCS
JI0 OIIiHKY CITPABETHBOT BAPTOCTI BiAMOBIAHO 110 maparpadis 19-22).

Hamnpukian, onuioH, HalaHWH NPaLiBHUKOBI, SIK [IPAaBUIIO, HE MOXKE OYTH BUKOHAHHM IMPOTATOM BH3HAYEHUX
nepioniB (HAPHUKIIAA, IPOTITOM IIEpioay HaOYTTS ImpaBa ad0 MPOTSTOM IEepioliB, BH3HAYCHUX OpraHaMU, SKi
PETyIIOITh AISUIBHICTG PHHKIB IMiHHUX manepi). Lleft umHHUK ciig Opatw OO yBary, SIKIIO 3aCTOCOBaHA
MOJIeTIb I[IHOYTBOPEHHS OIIIOHIB B NPOTHJIS)KHOMY BHIAJIKy 0a3yBaTUMETbCS Ha INPUITYIICHHI, IO TaKUH
OMI[IOH MOX€ OYyTH BHKOHAaHWH y OyAb-SKMH MOMEHT IMpPOTATOM CTPOKY Horo uyuHHOCTI. OnHaK, SIKIIO
Cy0’€KT TOCTIOAAapIOBAaHHS 3aCTOCOBYE MOJEINb I[IHOYTBOPEHHS ONIIIOHY, IPHU3HAYEHY UIA OLIHKH OIIIiOHIB,
10 MOXYTh OyTH BUKOHAaHMMH JIMIIE B KIHII CTPOKY iX YMHHOCTI, TOJl BHOCHTH KOPHTYBaHHS JUIS
BpaxyBaHHS HEMOXKJIMBOCTI BUKOHAHHsI OIIIOHIB MPOTATOM Iepioy HaOyTTs mpasa (a0o Oyab-sKUX IHIIHX
TIepiOIiB TPOTATOM CTPOKY YHHHOCTI ONIIIOHY) HEMa€e MOTPeOH, OCKUTPKH 3aCTOCOBAaHA MOJENb BUXOIUTD 3
MPUITYILEHHS, IO OMLIOHU HE MOKYTh OYTH BUKOHAHUMH BIIPOJIOBIXK LIMX MEPiOJIiB.

B9 IHmmM 9WHHUKOM, XapaKTepHHUM IJIS OIIIIOHIB Ha aKIlii, HAJaHUX MpaIliBHUKAM, € MOXIIUBICTh JOCTPOKOBOTO

BUKOHAHHS OMIIIOHY (HAMPUKIIAI, Yepe3 Te, 0 OMIIIOH He MiJUIrae BUIbHIN mepenadi, ado SKIOo MpaI[iBHUK Y
pa3i 3BUTbHEHHS IOBWHEH BWKOHATH BCi ONIIIOHW, Ha sAKi BiH HaOyB mpaBo). Lli BIIMBH OdiKyBaHOI
JIOCTPOKOBOI peaizailii cJiij 6patu 10 yBary, sik 3a3Ha4aeThes B maparpacdax 516-b21.

Bb10 YnaHMKY, 1m0 1X 00i3HAHI i 3aIiKaBlIeHI YYaCHUKU PHHKY HE OepYTh 10 YBard Mpy BU3HAYCHHI LIHU OIIIOHY

Ha akuii (abo iHIIOrO IHCTPYMEHTa BIIACHOTO KalliTajly), He Clii OpaTW JO yBarw MijJ 4ac OLHIOBaHHS
CIpaBeVIMBOI BapTOCTI HAJaHUX OINLIOHIB Ha akmii (200 IHIIMX IHCTPYMEHTIB BJIACHOTO KaIliTaly).
Hanpuknan, y BUmanky ONINOHIB HA aKmii, HATAHUX TpalliBHUKaM, YHHHUKH, SKi BIUTUBAIOTh HAa BapTICTh
OMIIOHY 3 TOYKU 30pY OJHOTO OKPEMO B3STOrO INPAliBHHKA, HE € JOPEYHHMH JJIs BU3HAYCHHS IiHH, SKY
BCTaHOBJIATH 00i3HaHI 1 3aliKaBJIeHI YUaCHUKU PHHKY.

JaHi, 110 BUKOPUCTOBYIOTHCS AJIsl PI3HUX Mo/eJieil HiHOYyTBOPeHHS ONIiOHIB

B11 Merta OIliHKH O4YiKyBaHHX IIHOBHX KOJHMBAHb 1 TUBIACH/IIB 32 0a30BUMHM aKI[ISIMH IOJISITAE Y HAOIMKEHHI 110

OuiKyBaHb, sIKi MOriM O OyTH BiOOpakeHi Ha MOTOYHOMY PHHKY ab0 BpaxoBaHi NPU OOrOBOPEHHI LIiHU
0oOMiHY OMIiOHY. AHAJNOTIYHO, MeTa OILIHKHA BIDIMBY JOCTPOKOBOTO BHKOHAHHS OI[IOHIB Ha aKIIii
MPAIiBHUKIB MOJATAE B HAONIKCHHI JI0 OYiKYBaHb, sSKi 30BHIIIHIA yYaCHHK, IO Ma€ JOCTYI A0 JETaIbHOL
iHpopMauii npo 0coOGNIMBOCTI BUKOHAHHS OIIIOHIB IPAal[iBHUKAMH, pO3pOOHMB 0O, BUXOSM4YM 3 iH(pOpMAIlii,
HAsIBHOI Ha JIaTy HaJaHHs.

Bb12 ImoBipHO, yacTo icHyBaTHUMeE Jiarma3oH OOIPYHTOBAHUX OYiKyBaHb CTOCOBHO MallOyTHIX KOJMBAHb, IUBIICH/IIB

1 0COONMMBOCTEH BUKOHAHHS. SIKIIO 1€ Tak, CIiJ OOYMUCIUTH OYiKyBaHY BapTICTb i 3pOOHTH Ie IIISIXOM
3Ba)KyBaHHS (OILIHIOBAHHS ) KOKHOI CYMH B MEXKaX Jiara3oHy BiTHOCHO HMOBIpHOCTI 11 HACTaHHSI.

Bb13 OuikyBaHHs CTOCOBHO MaiOyTHBHOTO, SIK TPaBHJIO, 0a3ylHOThCS HA MONEPENHHOMY JOCBIJI 1 3MIHIOIOTHCS,

SKIIO, 32 OOIPYHTOBAaHMMH OYiKYBaHHSIMH, MaOYTHE BIPI3HATHMETHCS BiJl MUHYJIOTO. 3a IEBHUX 0OCTaBUH
(haxTOpH, IO MiATAFOTHCS BU3HAUYEHHIO, MOKYTh CBIIYHUTH TIPO T€, 1110 HECKOPUTOBaHMH iICTOPUIHUI JIOCBIJ €
JIOBOJIi TIOTaHOI OCHOBOIO AN INpPOTHO3yBaHHS. Hampukian, sKmo cy0’€KT rOCIONApIOBaHHA 3 JBOMa
pi3HUMH BHJaMH Oi3HECY 3aKpHBAaE OJWH 3 HUX, [0 OyB 3HAYHO MEHII PU3UKOBHUM IOPIiBHSHO 3 iHIINM, TOJI
ICTOpMYHI [iHOBI KOJMBaHHS MOXYTb BHUSBHUTHCS He Kpamiolo iHdopmaiiero, Ha sKid cimix 0azyBatu
TPYHTOBHI O4iKyBaHHS I[0J0 Mail0yTHBOTO.

b14 3a inmmx oOcraBuH icropuyHoi iH(opManii Moxe B3araii He icHyBaTH. Hampukiaz, moiHo 3apeecTpoBaHui

Ha (OHIOBIH OipKi Cy0’€KT TOCIOAAPIOBAHHS HABPSJ YW MaTUME ICTOPUYHI JaHi MO0 KOJWBaHb IiHA Ha
fioro akuii. Cy0’ekTH rocriojaploBaHHs, SIKi HE 3apeecTpoBaHi a0 HENI0JaBHO 3apeecTpoBaHi Ha (OHIOBIH
OipiKi, pO3MIIAIAIOTHCS JATi.

©
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Bb15 3pemroro, cy0’eKT rocrmogapioBaHHs MOBUHEH HE MPOCTO 0a3yBaTH OIIHKH I[IHOBUX KOJIHMBaHb, OCOOIMBOCTEH

b16

b17

BUKOHAHHS Ta JUBIJICH/IB Ha ICTOpUYHIHN iHpOpMalii, a if ypaxoByBaTH Mipy, SIKOI0 MUHYJIMH JOCBIJ MOXKe
OyTH IPYHTOBHO IepedadyBaHUM JUIsi MaHOYTHBOTO JIOCBiY.

OuikyBaHe 10CTPOKOBE BUKOHAHHS

[IpamiBHUKK YacTO BUKOHYIOTH OIIIOHM HAa akKIlii JOCTPOKOBO 3 PIi3HUX NpUYMH. Hampukianm, OmMI[ioHd
MPaIiBHUKIB Ha aKIii 9acTo He MiAAraioTh nepenadi. Came 1e 9acTo € MPUIUHOI0 JOCTPOKOBOTO BIKOHAHHS
OTIIIIOHIB Ha aKIlii, OCKIIBKY IIe €JUHUHN cIoci0 peanizyBatu cBoi ommioHHn. Kpim Toro, Bix mpariBHHKIB, SKi
3BUIBHSIOTHCS, YAaCTO BHUMArarOTh BHKOHAHHS OY[b-SKUX OIIIIOHIB, HAa sSKi BOHU HAaOyJIH TpaB, MPOTATOM
KOPOTKOTO TIPOMDXKY Hacy, a iHaKIle Taki OMIIOHM Ha aKIlii BmwiIydaloTscs. Lleil (akTop TakoX CITyKHTbH
MPUIHHOIO TOCTPOKOBOTO BUKOHAHHS OMITIOHIB Ha akmii. [0 IHIIIX YNHHUKIB, SKi CIIPHYUHSIOTH JOCTPOKOBE
BUKOHAHHS, HAJIG)KATh YHUKHEHHS PU3UKY 1 HEOCTAaTHICTH AuBepcrdiKallii MaTepiaJbHUX MiHHOCTEH.

CriocoOu BpaxyBaHHsI BIUIMBY OYiKYBAaHOT'O JOCTPOKOBOTO BHUKOHAHHS 3alieKaTh BiJ THIY 3aCTOCOBAHOT
MoOJieNli [IHOYTBOPEHHs OMIlioHy. Hampukian, odikyBaHE JOCTPOKOBE BHKOHAHHS MOXE BPaxOBYBATHCS
NUITXOM 3aCTOCYBaHHS OLIHKH O4iKyBaHOI YWHHOCTI OMIIOHY (I OMIIIOHY Ha aKIlii mpariiBHIKA Ie Jac BiJ
JATH HAJaHHSA JO JaTH OYIKyBaHOTO BHKOHAHHS OII[IOHY), IO € BXIIHUMH JIaHUMH JUIS MOJEINI
IHOYTBOpeHHs omnuioHy (Hanpukiaza, ¢opmynn brueka-llloyn3a-Meprona). OuikyBaHe JOCTPOKOBE
BUKOHAHHS ONIIIOHYy MOXHA TaKOXX MOJETIOBATH Ha OCHOBI OiHOMianmpHOI YHM TmOXIOHOT Mozeni
[[IHOYTBOPEHHS OII[IOHY, siKa 0a3yBaTUMEThCS HA JAHUX IIOJI0 CTPOKY Aii yrojau.

B18 YuanauKw, sKi ciig OpaTH 0 yBar, OWiHIOIOYH JOCTPOKOBE BUKOHAHHS, BKIIFOYAIOTh:

B19

B20

Bb21

20

a) TPUBAIICTH MEpioay HAOYTTS MpaBa, OCKIIBKU OMIIIOHK Ha aKIil, K MPaBHJIO, HE MOXKYTh OyTH BUKOHAHI
JI0 3aBepuUICHHs Iepiony HaOyTTs mnpaBa. OTke, BU3HAYCHHS BIUIMBY OYIKYBaHOTO JOCTPOKOBOTO
BUKOHAHHS Ha OIIHKY 0a3yeTbcsl Ha MPUIIYIIEHHI, 0 NPaBO Ha ONLIOH Oyzae HaOyTuM. Bruiue ymoB
HaOyTTsI mpaBa po3risiialoThes B naparpadax 19-21;

0) cepemHs TPUBAIICTH Yacy, MPOTITOM SKOTO MOAIOHI OMIIIOHY 3aTHIIATNCSI HEBUKOHAHUMH B MUHYJIOMY;

B) miHa 0a30BHX akmiil. JocBim MOXe CBIAYUTH, IO TMPAIIBHUKH BUSBIIAIOTH TCHICHIIO IO BUKOHAHHS
OTIIIOHIB, KOJIX I[iHA aKIiil cArae BU3HAUCHOTO PiBHS, BUIIOTO Bifl iHA BUKOHAHHS;

r) piBeHb MpaNiBHUKIB y opraHizaiii. Hampukian, TocBim MOXe CBIAYUTH, IO MPAIiBHUKK BHUIOTO PiBHA
BUSIBJISIFOTh TCHJICHINIO O OUIBII Mi3HHOIO BUKOHAHHS OIIIIOHIB, MOPIBHIHO 3 MpaIliBHUKAMH HHKYUX
piBHIB (po3risagaeTses nami B maparpadi b21);

I) OUiKyBaHi I[iHOBI KOJHMBaHHA 0a30BUX aKIii. B cepenHproMy, MpamiBHUKA MOKYTh BHSBISTH TSHICHIIIIO
JI0 TOCTPOKOBOT'O 3[IMCHEHHS OMI[IOHIB Ha akiii 3 BHIIMM KOJIMBAHHSM I[iHW, HOPIBHSHO 3 MEHII
BOJIATWIBLHUMH aKIiAMH.

Sk 3asHauanocs y maparpadi B17, BIUIMB IOCTPOKOBOrO BHKOHAHHS OIIIOHIB CIiJ Opatu 10 yBar,
3aCTOCOBYIOUH OIIIHKY OYiKyBaHOi YHHHOCTI OINIIOHY, SKa BHKOPHUCTOBYETHCS Y MOMENI IIHOYTBOPECHHS
onuioHy. OLIHIOIOYM OYiIKyBaHy YHHHICTH OINIOHY Ha akiii, HaJaHOTO Tpymli MpaliBHUKIB, Cy0 €KT
rOCIIOJIapIOBaHHsI MOXKe 0a3yBaTH L0 OI[IHKY Ha BIAINOBIJHIA CepelHbO3BAKEHIH OYiKyBaHid YMHHOCTI JUIs
BCi€l TPYIU TpAIiBHUKIB a00 X Ha BiINOBITHUX CEPEIHHO3BAKCHUX OUIKYBAHHX CTPOKAX YHHHOCTI LIS
MiATPYN MPaliBHAKIB YCEPEIUHI i€l TPYIH, BUXOIIYH 3 OUTBII AETaTi30BaHUX JaHUX IIOJ0 OCOOIHMBOCTEH
BHUKOHAHHS OIIIIOHIB TpaIliBHUKaMH (PO3TILIIAETHCS Jai).

Po3mexxyBaHHSI HaJaHOTO ONIIOHY 3a TIPyNaMy MNPAaliBHUKIB 3 BIHOCHO OJHOPIIHMMHU MiIXOJaMH IO
BHUKOHAHHS, HMOBIPHO, € BaXJIMBUM. BapTicTh OMIIOHY HE € JiHIHHOIO (QYHKIIEI0 CTPOKY OIIIOHY; BapTiCTh
3pOCTa€e pi3HUMHU TEMIaMH, IO 3MEHIIYIOThCS B Mipy 30iiblIeHHs cTpoky. Hampukmazx, 3a ymMoBH, 110 Bei
IHII TPUITYLICHHS € OJTHAKOBHMH, JBOPIYHMI OIIIOH HE € BIBIYI JOPOXKYMM BijJl OJHOPIYHOrO, X04a HOTo
BapTICTh BHIIA BiJ BapTOCTi OAHOpiIuHOTO omiioHy. Lle o3Hauae, 1m0 0OYMCICHHS OLIHOYHOI BapTOCTI Ha
OCHOBI OJIHOTO CEepeIHbO3BAXKEHOTO CTPOKY YMHHOCTI, KM BKJIIOYA€ HAATO PIi3HI 32 CTPOKaMHU OKpeMi
OTIIIOHW, TpH3BEAC OO0 3aBUIICHHS 3arallbHOi CHpaBeJIMBOI BapTOCTI HAJaHUX OMIIOHIB Ha aKIii.
Po3mMexxyBaHHA HaJaHWX OIII{IOHIB HA KiTbKa TPYH, KOXHA 3 SKUX MICTHTHME BiIHOCHO BY3BKHH Iiana3oH
CTPOKIB, BKITFOUEHHX JI0 TIOKa3HUKA CEPEIHbO3BAKEHOTO CTPOKY, 3MEHILYE 1€ 3aBUIICHHS.

[MoniOHMMU MIpKyBaHHSIMM CIIiJl KepyBaTHCS 1 IIpU 3acTOCYBaHHI OiHOMianbHOi YW MOJiOHOI Mogei.
Hanpuknan, 1ocBig cy0’eKTa TOCIIOAapPIOBAHHS, SKUU HAJA€ OIIIOHH HA aKIlii ITUPOKOMY KOJY MPAaIiBHUKIB
yCiX piBHIB, MOKE€ CBiIYMTH, IO MPAIIBHUKH BHIIOTO PIiBHA BHABISIOTH TEHICHIIIO JOBIIE YTPHUMYBaTH
BJIaCHI ONIIOHH, TIOPIBHSAHO 3 TMIPalliBHUKAMHM CEPEAHBOIO PIBHA, a TPaliBHUKH HWKYOTO PIBHS
JIEMOHCTPYIOTh T€H/ICHIIII0 O1JIbIII PAHHFOTO BUKOHAHHS, HIX Oy/b-siKka iHIa rpyna. KpiM Toro, npaiiBHUKH,
SKi 3a0X0UYYIOThCS 10 YTPUMAaHHS MiHIMaJIbHOI KUIBKOCTI iHCTPYMEHTIB BJIACHOTO KaIliTally iX poOOTOHaBIS
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(omIioHW BKITIOYHO), 200 K BijJ SIKUX II€ BUMAaracTbcs, MOXYTh (y CEpeIHbOMY) pealli3oBYBaTH IIi OIIIOHU
Mi3HIIIe, HIXK MPAliBHUKH, HA SKUX HE MOIIUPIOETHCS TAKE IMOJIOKCHHS. Y TaKUX CUTYAIlisIX PO3MEKYBaHHS
OMIIIOHIB HA TPYNH 33 1X BJACHUKAMU 3 BiTHOCHO OJHOPIJHUMH XapaKTCPHCTHUKAMH 3a0€3MCUUTh TOYHIIIY
OIIiHKY 3arajbHO{ CIIPaBeNINBOI BapTOCTI HATAaHHX OMIIIOHIB Ha aKIIii.

OuikyBaHi HiHOBi KOJTUBaHHS

B22 OuikyBaHi I[iHOBI KOTUBAaHHA € OLIHKOIO CYMH, Ha SIKy 3MiHIOBaTUMETHCS, 38 OYIKyBaHHSIMH, IiHA TIPOTATOM
nepioay. OIiHKa KOJIMBaHb, SIKa 3aCTOCOBYETHCS B MOJEISIX LIHOYTBOPEHHSI OILIOHY, € PIYHUM CTaHIAPTHUM
BiIXWJICHHSIM HOPM NMPHOYTKOBOCTI aKIliii, 00UMCICHIM 3a GOPMYIIOr0 Oe3lepepBHIX CKIaJHUX BiICOTKIB 3a
neBHUH niepion. KommBaHHs, K IpaBUIIo, MOKa3ylOTh Ha PiYHIA OCHOBI, SIKa € TIOPIBHSUTLHOIO, HE3AJIE)KHO BiJ
nepiogy 4acy, BHUKOPHUCTAHOTO Uil pO3paxyHKy (HampHKial, JAEHHE, TIDKHEBe abo IIoMicsyHe
CHOCTEpE)KEHHS IiHN).

b23 Hopma npubyTtkoBocTi (sika MoXe OyTH MO3UTHBHOIO a00 HEraTMBHOIO) HA aKIlil0 BH3HAYAE, SIKUMU OyiH
BUTOJH, OTPUMaHi aKIiOHEPOM Yy TIEBHOMY Mepiofi y BUIJIAAI AWBiNEHAIB Ta 30UIbmeHHs (a00 3MEHIIICHHS)
LIHA aKIH.

b24 OuikyBaHi piuHi I[IHOBI KOJMBaHHS aKLiil € Jiala3oHOM, Y MeXIi SIKOTO, SIK OYiKyeThCs, NPUOIN3HO B JBOX
TPEeTHHAX BHIIAJKIB TMOTPANHUTh Oe3MepepBHO OOUYHMCIIOBaHA 3a (POPMYNOI0 CKIIQJHMX BIJCOTKIB HOpMa
nprOYTKOBOCTI Ha akmiro. Hampukian, SKOI0 KOJMWBaHHS aKMil 3 O4iKyBaHOIO ITOCTIHHO OOYHCIIOBAHOIO 3a
(hopMyIIOI0 CKIIQHUX BiICOTKIB HOPMOIO IPUOYTKOBOCTI Ha aKMito y 12 BiACOTKIB cTaHOBIATH 30 BiICOTKIB,
1Ie 03HA4ae, 10 WMOBIPHICTh TOTO, IO HOPMa MPUOYTKOBOCTI 1€l akuii 3a oJuH pik Oynae y mexax Bix —18
BifncoTkiB (12% — 30%) mo 42 BincotkiB (12% + 30%), mpuONIM3HO DOPIBHIOE IBOM TpeTHHaM. SIKmo Ha
NOYaTOK POKY BapTicTh akuil ctaHoBuTh 100 BO, a nuBineHAN He BUILIa4yBaNUCs, TO HA KiHELb POKY CIij
ouikyBaTH HiHy aKiii B Mexax Bix 83,53 BO (100 BO x e **%) 10 152,20 BO (100 BO x ¢**?), 3 imosipsictio
OJIM3BKO IBOX TPETHH.

b25 UunHukw, Ki citig Opatu 10 yBaru, OliHIOIOYN O4iKyBaHI IIIHOBI KOJMBAHHSI, BKIIOYAIOTh!

a) ouiKyBaHY BOJIATHJIBHICTD OIIIOHIB Ha aKi(ii abo IHIINX IHCTPYMEHTIB Cy0’€KTIB TOCIOJAPIOBAHHSI, 1[0
MAaIOTh O3HAKH OMIIOHIB 1 00epTaloThCs Ha (OHIOBOMY PHHKY
(Taki sk Goprose 3000B’SI3aHHS 3 MOMIIUBICTIO KOHBEPTAIIil), SKIIIO BOHH €;

0) icTopWYHI KOJNWBaHHS IiHA HAa aKIii 32 HAOCTaHHIMIHAN TIEpio, SIKUH 3arajioM € 3iCTABHUM 3 OUiKYBaHUM
CTPOKOM OINUIOHY (3 ypaxyBaHHSM 3aJIMIIKy CTPOKY il ONLIOHY BIiANOBIJHO JO YroAu 1 BIUIUBY
OYiKyBaHOTO JOCTPOKOBOTO BHKOHAHHS);

B) TPUBAIICTh INEPiONy, MPOTATOM SIKOTO aKIii cy0’eKkTa rocrojaploBaHHs 00epTaroThesi Ha (OHAOBOMY
puHKy. Cy0’€KT rocroJaproBaHHs, KU € HOBO3apPEECTPOBAHUM YYACHUKOM (DOHIOBOTO PUHKY, MOXKE
MaTd BHCOKHMH IIOKa3HMK ICTOPMYHUX KOJMBaHb, IIOPIBHSAHO 3 TOAIOHUMH  CyO’€KTaMu
rOCHOJapIOBaHHs, sKi Oynu 3apeecTpoBaHi pawimie. [lomanbiie KEpIiBHUITBO I Cy0’ €KTIB
rOCIIOAAPIOBAHHS, SKi € HOBO3apEECTPOBAHUMH yYaCHUKaMH (DOHIOBOrO PHHKY, HABOIUTBCS JAJTi;

I)  TEHJICHLII MOBEPHEHHs KOJMBAaHb 10 CBOIX CEPEAHIX 3HAYeHb (HANPHUKIAL, A0 IOBrOCTPOKOBOTO
CepeHBOTO PIBHS) T iHI YHHHHKH, SKi CBiT4aTh IO Te, IO OUYiKyBaHI MAHOYTHI KOJIHBAHHSI MOXYTh
BiJIPI3HATHUCS BiJl MUHYJIUX KOJNBaHb.

Hanpuknan, siKimo cy0’eKT rocrofapioBaHHs JIEMOHCTPYBAB BHKIIOUHO BHCOKI KOJIMBAHHS MPOTSATOM
NEBHOTO IIEpiOZy 4Yacy, CIPHYMHEHI HEBJAJIOK CHpoOOK MOMIMHAaHHA abo K 3HAYHOKO
PECTPYKTYpH3AIli€r0, TO TAKUAH MEPioa He CIiJ OpaTH 0 YBard, OOYUCIIOIYH ICTOPHYHI CepedHi piuHi
LIHOB1 KOJIMBAHHS,

T) HaJeXHI i peryJsApHi iHTepBalH, SKi 3aCTOCOBYIOTHCS IS CIIOCTepeKeHHS IiH. CIIOCTepeKeHHSI [iH Ma€e
OyTH TOCIIIOBHUM BiJi OIHOTO mepioxy no iHmoro. Hampukian, cy0’eKT rocCrojaproBaHHS MOXKe
BHUKOPHCTOBYBATH Ha IOTH)XHEBIH OCHOBI ILIIHY Ha KiHElb TH)KHs a00 HaWBUIY IIiHY 32 THXK/ACHb, alie
HoMy He CIii BUKOPHCTOBYBAaTH I[iHy Ha KiHEIb TIDKHA JJIsI OJHOTO Mepiofy B KiJIbKa THIKHIB i
HaWBUINy MiHY A iHImoro. KpiM TOro, CmoCTepexeHHs IiH CIiJ HAaBOJWUTH B Til camidl TpoOIIOBii
OJIMHUIII, 1110 ¥ 1iHy BUKOHAHHSI.

Hoso3apeecTpoBaHi yuacHHKH (JOHI0BOT0 PHHKY

b26 Sk 3asznauanocs B maparpadi b25, cy0’ekT rocmogaproBaHHS TOBHHEH PO3TJISAATH iCTOPUYHE KOJIWUBAHHS
IiHM Ha aKuii 3a HallocTaHHIMK TepioA, SKWI 3arajJoM € 3iCTaBHUM 3 OYiKYyBaHUM CTPOKOM YHMHHOCTI
OMIioHy. SIKIIO HOBO3apecTpOBaHMK CYO’€KT TOCHOJAPIOBAHHSI HE Mae€ JOCTAaTHBOI iHpopMamii momo
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ICTOpUYHOTO KOJIMBAaHHS, BiH, OJHAK, TMOBHHEH OOYHCIHUTH iCTOPUYHE KOJHMBAHHS IS SKHAWIOBIIOTO
HassBHOTO TIEpioJly TOProBHX omeparii. Takuii cy0’e€KT rocrojaploBaHHs I[OBHHEH TaKOX PO3IIISIATH
ICTOpMYHE KOJMBAHHS MOJIOHMX CyO0’ €KTIB TOCHOAApIOBaHHS 3a BIANOBIAHME 3icTaBHMH mepion iX
nisuteHOCTI. Hanpukian, cy0’eKT rocrmonaproBaHHs, KA OyB 3apeecTpoBaHWi Ha Oipxki nwine pik Tomy i
HaJa€ OINIIOHM 3 CEpeAHIM OYiKyBaHHMM CTPOKOM Y IUSITh POKIB, MOXKE PO3IJISIIATH CXEMy 1 piBEHb
ICTOPUYHOTO KOJIMBAHHS, SIKi JIEMOHCTPYIOTh Cy0’€KTH rOCIOJAPIOBAHHS 1€l X Taly3i y mepiii IicTh POKiB
o0epTaHHs iX aKlii Ha pUHKY.

Cy6’€KTH rocIogapoBaHHs, 0 He € 3apPecCTPOBAHUMH YYACHUKAMHU (OHI0BOr0 PHHKY

Bb27 Cy0’exTr rocrioiaproBaHHs, akiii IKUX HE KOTHPYIOTbCS Ha Oipki, He MATUMYTh ICTOPUYHOI iHpopMalii, Ky

MOXHa Oyno 0 pO3IJISTHYTH, OLIHIOIOYM OYiKyBaHE LIHOBI KoJMBaHHS. HaToMicTh MOXHa PO3IJISIHYTH 1HII
YUHHHUKH, HaBeCHI JaJli.

B28 V pesxmx BuUmamkax cy0’€KT TOCHOJApIOBAaHHS, aKIlil SIKOTO HE KOTHPYIOTHCS Ha Oipki 1 AKHHA peryisapHO

B29

BUITYCKa€ OMIIOHM Ha aKuii ado akuii JuIsi NpaniBHUKIB (YU 1HIINX CTOPIH), MOXKE CTBOPIOBATH BHYTPILIHIN
PHHOK /IS CBOIX akIliii. BomaTHIBHICTE TaKUX IIiH MOKHA BpPaXOBYBATH, OLIHIOIOYH OYiKyBaHI KOJHBAHHS.

Kpim Toro, ouiHIOI0uM 04iKyBaHe IHOBE KOJIMBAHHS, CY0’€KT rOCHOAapPIOBAHH MOXKE PO3IJISIaTH iCTOPHYHE
abo XapakTepHEe KOJNHMBAHHA, IO JEMOHCTPYIOTH iHIN TOAiIOHI Cy0’€KTH TOCHOIApIOBAaHHS, aKIii SKHX
KOTHPYIOTECS Ha OipKi 1 momo skux € iHdopmaris mpo onmioHn Ha akmii abo akmii. Takwmit miaxix Oyxe
JIOPCUHUM, SKIIO CYO’€KT TOCIOJApIOBaHHsA 0Oa3ye IIiHY CBOIX akiid Ha I(iHi NOAIOHUX CyO’eKTiB
rOCIOJIapIOBaHHS, aKIii SKUX KOTUPYIOTHCS Ha OipiKi.

B30 fAxmo cy®’ekT rocrmomaproBaHHs He 0a3ye IHiHy CBOIX akKIiif Ha MiHI MOMIOHUX Cy0’€KTIB TOCIIONAPIOBAHHS,

B31

Bb32

b33

b34

B35

B36
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aKIil KX KOTHPYIOTHCS Ha OipiKi, a HATOMICTh BUKOPHCTOBYE IHITY METOAOJIOTIIO OIIHIOBAHHS IS OLiHKH
CBOiX aKLiif, Takhii Cy0’€KT TOCHOAAPIOBAHHS MOBHHEH 3a0€3MEYUTH BiIINOBIAHICT OLIHKH OYiKyBaHOTO
I[IHOBOTO KOJIMBAHHS 1 METOJO0JIOTII oliHOBaHHs. Hampukian, cy0’eKT rocrnojgaproBaHHsS MOXKE OI[IHIOBATH
cBO{ akmii Ha OCHOBI OIIIHKM YHCTHUX aKTUBIB abo x mpuOyTKy. BiH MoOXe B3STH JO yBaru OdYiKyBaHi
KOJINBAHHSI BiIMOBiTHUX 3HAYCHD YHCTUX aKTUBIB a00 MpUOYTKY.

OuikyBaHi 1uBinenan

VYpaxyBaHHs a00 >k HEBpaxyBaHHS OUIKYBaHHMX JHMBIJCHIB TiJ Yac OIIHIOBAHHS CHpPAaBEIJIUBOI BapTOCTI
HaJIaHUX aKIii abo OMITIOHIB Ha aKIii 3aJIC)KUTh BiJ TOTO, UM Ma€ KOHTPAreHT MPaBo Ha JUBiAeHAN a00 Ha iX
€KBIBaJIEHTH.

Hanpuknan, skmo mpaijiBHUKaM OyJad HaJaHi OMIIOHM | BOHM MAarOTh MPaBO HA TUBIACHAM 3a 0a30BUMHU
aKiisiMi ab0 Ha eKBIBAJCHTH JUBIJCHIIB (SKI MOXYTb BHUIUIAUyBaTHCS TPOIIOBHMH KoluTamMu abo
3MEHIIYBATH I[iHy BUKOHAHHS OIIIIOHY) M)XK JaTOI0 HaJaHHS i JaTOK BHKOHAHHS, OI[IHKA TAaKOTO HAIaHOTO
OIIIIIOHY Ma€ 3IMCHIOBATHCS TaK, HaYe BUILIATA TUBIICH/IB 32 0A30BIMH aKIlisIMH HE TIepen0adaeThes, TOOTO
JlaHi, BBEACHI 33 OYIKyBaHUMH JHUBIICHIaMH, TOPIBHIOBATUMYTh HYJIIO.

IMoxiOHUM YHHOM, KOJIM OI[IHIOIOThH CIIPAaBEJIMBY BapTiCTh aKIlii, HAJAHUX Mpal[iBHUKAM, HA JaTy HaJIaHHS,
TO KOPUTYBaHHS 32 OYiKYBAaHUMH JIUBI/ICHIAMU HE BUMATa€ThCs, SIKIO MPAI[iBHAK MA€ MPaBO HA OJICPIKaHHS
JIUBIICH/IIB, 10 BUILIAYYOTHCS MPOTATOM IEepioy HAOyTTs mpasa.

I HaBnakw, SKIIO NMPAL[iBHUK HE Ma€ MpaBa Ha IUBIICHIU YM 1X SKBiBaJICHTH, IO BHIUIAYYIOTHCS HPOTIIOM
nepioay HaOyTTs mpaBa (a B pa3i OMNIIOHY — JI0 JIaTH HOr0 BUKOHAHHS), TO OYIKYBaHi JAUBIACHIM Cllig OpaTH
JI0 yBard, OLIHIOIOYH CIIPaBE[UIMBY BapTICTh aKIliii a00 ONIOHIB Ha maTy HamaHHsA. Lle o3Havae, 1o
OIIiHIOIOYH CTIPABEIMBY BapTICTh HAJJAHOTO OMIIIOHY, OYIKYBaHI JUBIACHAM CIiJ BKIFOYATH A0 3aCTOCOBAHOL
MOJIeTi LiHOYTBOpeHHs1 omuioHy. OLIHIOIOYM CIpaBeJIMBY BapTiCTh HAJAHMX aKiid, CyMy OLIHKH
3MEHIIYIOTh Ha TETMEPINTHIO BaPTiCTh NUBIACH/IB, O9iKyBaHHX JI0 BUIUIATH IIPOTATOM IEpioay HaOyTTS Mpasa.

Mozeni LiHOYTBOPEHHS OIIIOHY, SK IPAaBWJIO, BUMAaraloTh BU3HAYCHHS O4YiKyBaHO! JOXOAHOCTI IO
muBizeHaax. OmHAK I MOJENI MOXHA 3MIHHTH 1 3aMICTh OYIKYBaHOI JOXOIHOCTI BHUKOPHUCTATH CyMY
ouikyBaHHX AuBifeH iB. Cy0’eKT rocrnoapioBaHHs MOKe BUKOPHCTOBYBATH SIK OUiKyBaHY JOXOJIHICTb, TaK i
OUiKyBaHI BHUIUIATH. SIKIIO CyO’€KT TOCIIOAAPIOBAaHHA BHKOPHCTOBYE BHUIUIATH, HOMY CIiJl BpaxyBaTH CBOIO
ICTOpMYHY MoJiesib 30UIbIIeHHS auBiAeHAiB. Hampukmnan, sKmo mnomiTHKa Cy0’€KTa TOCHOIApPIOBAHHS
mojsiraa B 30UIBIICHHI JWBiICHAIB MPUOIM3HO HA 3 BIJACOTKM HA PiK, TO OIIHKAa BapTOCTi OMNIIIOHY HE
MOBHHHA BHUXOIHUTH 3 TPHUIIYIIEHHS NpO (iKCOBaHY CyMy BHUIUIATH AMBIICHIIB MPOTITOM YCHOTO TEPiogy
YHHHOCTI OINIIIOHY, SKIIO TUIBKK HE ICHY€ CBIJUEHb HA MIITPUMKY TAKOTO TPHUITYIICHHS.

3arajom NpHITYIIEHHS 1010 OYiKyBaHUX JAMBIIEHAIB Mae Ga3yBaTHCs Ha iHpoOpMaIii, 110 ONPHITIOIHIOETHCS.

Cy0’exT rocrosjapioBaHHs, SKMH He BHUIUIaYye AMBIICHAM 1 HE IUIaHye 1€ POOUTH, NMOBHHEH BHXOIMTH 3

MPUIYIICHHS, 0 OYiKyBaHA JOXOAHICTh MO MUBiAEHAAX AOpiBHIOE Hyro. OHAK HOBOYTBOPEHHH Cy0’€KT

TOCIIOAPIOBAaHHS, SKWH HE Ma€ TONepenHBbOi iCTOpii BHUIUIATH IUBIACHIIB, MOXXE OYIKYBAaTH PO3IIOYATH
©<1301-u1 MC®3
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BUIUIATY MAWBIACHIIB TMPOTATOM OYiKyBaHOTO CTPOKY YHHHOCTI OIIIOHIB Ha akIii, HaJaHUX KHOro
npariBHuKaM. Taki cy0’€KTH TOCIIOJAapPIOBAaHHS MOXKYTh 3aCTOCOBYBATU CCPEIHE 3HAYCHHS CBOET MHUHYJIOL
JIOXOJHOCTI 1O JUBiAeHAax (HyJb) i cepenHiil MOKa3HWK JOXOTHOCTI MO NWBIJICHIAX 3ICTABHUX 3 HUMH
Cy0’€KTIB TOCIIOJapIOBAHHSI.

Be3pu3nkoBa craBKa BiacoTka

Sk mpaBuio, GE3pU3MKOBOIO CTABKOIO BIJIICOTKA € mependavyyBaHa IMOTOYHA JOXOAHICTH 3a JAEPKaBHUMH
[IHHAMH T1aliepaMy 3 HyJbOBUM KYIIOHOM, BUITYIIEHNUMH Yy Tiif KpaiHi, y TPOIIOBii OMUHMII KO BUpaXXeHA
I[iHa BUKOHAHHS, 13 3aJIMIIKOBIM CTPOKOM OOEpTaHHSA, IO IOPIBHIOE OYIKyBAHOMY CTPOKY OMNIIIOHY, SIKHH €
NpPEeJIMETOM OIIHKK (3 ypaxyBaHHSIM 3aJMIIKOBOTO CTPOKY YMHHOCTI OIIIOHY Ta BIUIMBY O4YiKyBaHOT'O
JIOCTPOKOBOT'O BUKOHAHH!). SIKIIO TaKWX JAep)KaBHUX L[IHHUX TarepiB He iCHye abo SKIIO € eBHI 00CTaBUHH,
SKi CBiT9aTh PO HEMOXKIIUBICTD PEIPE3CHTaTUBHOTO BUKOPUCTAHHS IEPKABHUX IIHHUX MATePiB 3 HyJIbOBUM
KYIIOHOM, OCKUIBKH IX JOXOZHICTH He BimoOpakae Oe3pH3MKOBY CTaBKY BiICOTKa (HANPHKIAN, y KpaiHax 3
BUCOKUM DIBHEM iHQUIALIT), MOKE€ BUHUKHYTH HEOOXiIHICTh BUKOPUCTAHHS BIAMOBIIHOTO 3aMiHHMKA. Kpim
TOTO, BIINOBIAHWN 3aMiHHHK CJiJI BHKOPHUCTOBYBATH, SIKIIO YYaCHHKH PHHKY BiJalOTh IIepeBary
31e0UTBIIIOTO caMe IIhbOMY 3aMiHHUKOBI JJISi BU3HAYCHHS OC3pU3UKOBOI CTABKM BiJICOTKA i HE KOPUCTYIOTHCS
nepenoavyBaHO JOXOJHICTIO 3a Jep>KaBHUMH [IHHUMH TarnepamMy 3 HyJIbOBHM KYNOHOM JUISl OI[iHIOBaHHS
CIpaBeUIMBOI BapTOCTi OMNIIOHY 31 CTPOKOM YHMHHOCTI, SIKMH JIOPIBHIOE O4YiKyBaHOMY CTPOKY YHHHOCTI
OIIiHIOBAHOTO OTIIIIOHY.

BnuiuB cTpykTYypH Kamitaay

SIk mpaBWiO, ONLIOHM HAa aKuii, SKi KOTUPYIOTHCS Ha OipXKi, BHUITYCKAIOTBHCS TPETIMH CTOPOHAMHM, a HE
cy0’ekToM TocToAapioBaHHs. [Ipy BUKOHAHHI TaKMX OMIIIOHIB MPOJAaBelh HANA€ aKIlii BIIACHUKOBI OIIIIOHY.
i akmii KymyroTh B iCHYFOUHX akIioHepiB. TakuM 4WHOM, peai3amis OIIIOHIB Ha akKlii He MPU3BOAUTH 10
po30aBIICHHS aKIIii.

HAaBIIaKH, SKIIO OMLIOHM Ha aKiii BUIYCKAIOTHCA Cy0 €KTOM I'OCHOAAPIOBAHHS, TO IIPU BUKOHAHHI OMLIOHIB
B39 1 , V! yo’ ,

MIPOBOIUTHCS BUIYCK HOBHX aKIil ((aKTHYHO BUITYIIEHI a00 K BUITYIIEHI 110 CYTi, IKIO0 BUKOPHUCTOBYIOTHCS
aKIii, BUKYIUICHI paHime i yrpuMyBaHi B moptdernri). BpaxoBytoun, mo axmii OyAyTh BHUITYIIEHI 3a LiHOO
BUKOHAHHS, a HE 32 PUHKOBOIO I[IHOIO HA J1aTy BUKOHAHHS, Take (akTHYHE ab0 TMOTEHIiiHe po30aBieHHs
MOX€ 3HU3UTH I[IHYy aKLii TaK, [0 BIACHUK OIIIOHY HE OTPUMA€E HACTUILKU 3HAYHOTO JOXOAY IPH 31HCHEeH]
BUKOHAHHI OMNIOHY, SKWH BiH MIr OM OTpUMAaTH B pPE3ylbTaTi BHKOHAHHSA IOAIOHOTO ONIOHY, SKHA
KOTHPYEThCS Ha OipiKi i He po30aBJsie MiHY aKIii.

Bb40 CyrreBicTh Takoro BIUIMBY Ha I[iHYy HaJlaHUX OIIIOHIB Ha aKiii 3aJeXUTh BiJ 0araTb0X YMHHHKIB, 30KpeMa

TaKWX, SK CIIBBIJIHONICHHS KINBKOCTI HOBMX aKilii, siki OyqyTh BHUIYIIEHI NPH BHUKOHAHHI OMNI[IOHY, Ta
KUTBKOCTI aKIIii, sSIKi BXKe ICHYIOTh y 00iry. KpiM Toro, SKIo puHOK yke O4iKye HaJaHHS OIIIOHY, TO TaKHU
PHHOK MOYe BpaxyBaTH MOTEHIIiiiHE p0o30aBJICHHS 1 BKIIOUUTH HOTO B IIiHY aKIii Ha AaTy HaJdaHHS.

b41 OpHak cy0’eKT rocnojiaproBaHHs NOBUHEH PO3IJISIHYTH, UM MOXE MOTEHUIHHMN edeKT po30aBiieHHs aKIii

BHACJIIJIOK BUKOHAHHS Ha/IaHUX OIIIOHIB Ha aKuil BIUIMHYTH Ha CIpPaBeUIMBY BapTiCTh TAaKUX OIIIOHIB Ha
Jary iX HajaHHA. Mojeni HiHOYTBOPEHHS ONIIOHY MOXYTh OYTH aJanToOBaHI U BpaxyBaHHS TaKoTo
MOTEHIIITHOTO p030aBIII0YOr0 BILUIUBY.

3MiHU B CTPOKAX i yMOBaX Yroj, njaarexi 3a IKUMU 31ilICHIOIOTHCSI HA OCHOBI aKILiii 3 BUKOPUCTAHHAM
IHCTPYMEHTIB BJIACHOI0 KamiTaxy

b42 Sk Bumarae naparpad 27, He3aJeKHO BijJ| Oy/Ab-sKMX 3MiH B YMOBaX, Ha SIKHX OyJHM HaJaHi IHCTPYMEHTH

BJIAaCHOTO Kamitamy, abo X aHyJIOBaHHS YW PO3PaxXyHKy 3a IIMMH HaJaHUMH IHCTPYMEHTaMH BJIACHOTO
KalrTamy, Cy0’€KT TOCIIOJapiOBaHHS IOBHHEH BH3HABATH SK MIHIMyM OTpPHUMaHi IOCIYTH, OLIHEHI 3a
CIpPaBEeJIMBOIO BAPTICTIO HA/IaHUX IHCTPYMEHTIB KalliTally Ha J]aTy HaJaHHs, 32 BUHSATKOM BHIA/IKiB, KOJIH HE
BinOyBaeThCs HAOYTTS MpaBa Ha Il IHCTPYMEHTH BIACHOTO KalliTaly BHACIIIOK HEBUKOHAHHS YMOB HaOyTTS
npaBa (iHIIMX, HDXK CTAH PUHKY), BM3HAYEHMX Ha AaTy HagaHHs. Kpim Toro, cy®’ekT rocropaproBaHHS
TOBWHEH BU3HABATH BIUIMBH 3MiH, SIKi 30UIBIIYIOTh 3aTajbHy CyMy CIIPaBeIIMBOI BapTOCTI YTO/AH, IUIATXK 3a
SIKOIO 3/IIIICHIOETHCSI HA OCHOBI aKIIii, a0 K sIKi 3a0€3Meuyr0Th 1HII BUTOIH NepeBary AJIs MpariiBHAKA.

b43 Jlns 3actocyBaHHs BUMOT Haparpada 27:

a) SIKIIO 3MiHM 301TBIITYIOTh CIIPAaBEUTMBY BapTiCTh HAJAHMX IHCTPYMEHTIB BIACHOTO KammiTany (HalpuKIIa,
LIUIIXOM 3MEHIIEHHS I[iHM BHKOHAHHA), OLHEHY Oe3locepeqHbO Iepe] Ta OoApasy IIiCisi BHECEHHS
TaKuX 3MiH, TO Cy0’€KT TrOCHOAApIOBaHHS MOBMHEH BpaxyBaTH HaJaHy [OJATKOBY CIIPaBEIJINBY

BapTICTh TPH OIIHII CyMH, BH3HAHOI 3a IIOCIyraMH, OTPHMAaHHMH Ha BiAIIKOJYBaHHA HaJaHUX
©
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IHCTpYMEHTIB Kamitanmy. JlolaTkoBO HalaHa CIpaBeIMBa BAPTICTh € PI3HUICI0 MiX CIPABEIJIUBOIO
BapTICTIO 3MIHEHOTO IHCTPYMEHTa BJAaCHOTO KalliTaly 1 CHpaBeJIMBOIO BAapTICTIO IEPBICHOTO
IHCTpYMEHTA BJIaCHOTO KamiTaiy, OOM/BI 3 SIKMX OLIHIOIOTHCS Ha JaTy 3MiHU. SIKIIO 3MiHa BiIOYyBa€ThCS
MPOTATOM TIepiony HaOYyTTS TpaB, TOMI MOJATKOBO HaJaHA CIpPaBEAJMBA BapTiCTh BKIOYAETHCS IO
OLIHKK CyMH, BU3HAHOI 3a IOCIyraMH, OTPHMaHMMH IpPOTATOM MeEpioay BiJ JaTh 3MiHM O JaTH
HaOyTTs MpaBa HA 3MIHEHWH IHCTPYMEHT BJIACHOTO KamiTaily, JOJAaTKOBO A0 CYMH, IO 0a3yeThCs Ha
CIpaBeNTUBiI BapTOCTI MEPBICHUX iIHCTPYMEHTIB KaliTaldy Ha JaTy HAJaHHS, sIKa BU3HAETHCS TPOTATOM
peITH TepBUHHOTO Tepioxy HaOyTTS mpaB. SIKIIo 3MiHa BiqOyBa€eThCs IMICHA TAaTH HaOYTTS IpaBa, TOi
JIOaTKOBO HaJaHa CIIPaBe/IMBA BapTICTh BU3HAETHCS HEralHO abo MPOTAroM mepiofy HaOYyTTS Npas
(SIKIIIO TIpamiBHUK IMTOBHHEH BiIPAIIOBAaTH JOIATKOBUI CTPOK VIS TOTO, MO0 OTpUMATH Oe33acTepeKHe
MIpaBO Ha IIi 3MiHEH] iIHCTPYMEHTH BJIACHOTO KaIliTaly);

0) MOmIOHMM YMHOM, SIKIIO 3MiHa 30UIBLIYE KUIBKICTh HaZaHUX IHCTPYMEHTIB BJIACHOTO KalliTaly, TO
Cy0’€KT TOCHOJApIOBaHHSI TOBHMHEH BKJIOYATH CIPaBEUIMBY BapTIiCTh JOJAaTKOBHX HaJaHUX
IHCTpYMEHTIB KalliTally, OIiIHeHWX Ha JaTy 3MiHH, IO OLIHKA CYMH, BH3HAHOi 3a IIOCIYTaMH,
OTPUMaHUMHM SIK BiJIIKOJYBaHHS 3a HaJlaHi IHCTPYMEHTH BIIACHOTO KalliTajly, BIANOBIJHO O BHMOT,
HaBEJCHUX BHWIIE B NyHKTI a). Hampukian, sikimo 3miHa BigOyBa€eThCs NMPOTArOM Imepiogy HaOyTTs
IpaBa, TO CIPaBEAIUBA BAPTICTh JOJATKOBUX HATAHWX IHCTPYMEHTIB KalliTaIy BKIIOUAETHCS 10 OLIHKH
CyMH, BU3HAHOI 3a IOCIYraMy, OTPUMAaHHMH B TIEpioA Bif JaTW 3MiHM OO0 AaTH HaOyTTs IpaBa Ha
JIONaTKOBUI 1HCTPYMEHT KalliTally, JOJaTKOBO JI0 CyMH, sika 0a3yeTbcs Ha CHpaBeUIMBiii BapTOCTi
MIEpBICHO HAJIAHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly Ha JIaTy Ha/aHHS, SKa BH3HAETHCS MPOTATOM Ti€i
YaCTHUHH MEPBICHOTO Nepiony HaOyTTs IpaBa, IO 3aTHIIAIACS;

B)  fAKIIO Cy0’€KT rOCIOJapIOBaHHsS 3MIHIOE YMOBH HaOyTTs MpaBa y croci0, skuil 3abe3mnedye mepeBaru
MPAaliBHUKOBI, HAMPHKIAA, [UITXOM CKOPOUYCHHsS Mepiogy HaOyTTsAs mmpaBa ab0 BHIYYCHHS YMOB
pe3yIbTATIB AISITBHOCTI (1HIIWX, HIK CIIPUYMHEHUX CTAHOM PHHKY, 3MIHH B SIKOMY BiTOOpa)KaroTbCs B
00Ky BIATOBIAHO 0 maparpada a) BHILe), TO, BAKOHYIOYM BUMOTH, BU3HaUeHi y maparpadax 19-21,
Cy0’€KT rOCIOJapIOBaHHs IOBUHEH YPaXOBYBATH 3MiHEHI YMOBH HaOyTTs IIpaBa.

b44 Slxmo cy0’ekT rocrnoAaproBaHHs 3MIHIOE CTPOKHM YHM YMOBM HaJaHUX IHCTPYMEHTIB BJIACHOTO KarliTally B

croci0, KUt 3MEHIIye 3arajlbHy CyMy CIIpaBeIJIMBOI BapTOCTI YTOIHW MPO IUIATiXK Ha OCHOBI akmiit abo X B
iHIAH cnocib, skuil He 3a0e3reuye mepeBaru MpamiBHUKOBI, TO TaKUi Cy0’€KT TrOCHOJapiOBaHHS MOBHHCH
MPOJIOBXKYBAaTH BijoOpaxkaTd B OONIKY OTpHUMaHI MOCIHYrH sK BIAIIKOAYBAaHHS 3a HaJaHi IHCTPYMEHTH
BJIAaCHOTO KamliTaly TakK, HiOM LUX 3MiH He OyJo (3a BHHATKOM aHYJIOBaHHS AESKHX ab0 BCIX HaJaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaty, siki Tpeba 00IiKOBYBaTH BiNOBIIHO 10 maparpada 28). Hanpuknan:

a) KO0 3MIiHM OPU3BOIATH A0 3MEHIICHHS CIPAaBEJIUBOI BApTOCTI HANAHUX IHCTPYMEHTIB BIACHOTO
Karitany, OIIHEHUX 0E3MOCePeHbO 0 Ta 0JApa3y MIC/sA TAKUX 3MiH, TO Cy0’€KT TOCIOJApIOBAHHS HE
[MOBMHEH BPaxOBYBaTH TaKe 3MEHIICHHS CIPaBEIMBOI BapTOCTI 1 Mae Haaaii OIHIOBATH CYMY,
BU3HAHY 3a MOCIyraMu, OTPUMAHUMH K BiJIIIKOJYBaHHS 32 HaJaHi iHCTPYMEHTH BIIACHOTO KaIliTaiy,
Ha OCHOBI CIIPaBEITUBOT BAPTOCTI HA/IAHUX IHCTPYMEHTIB BIACHOTO KalliTally Ha JAaTy 1X HaJaHHS,

0) KO 3MIHM NPU3BOJATH JIO 3MEHIICHHS KiJIBKOCTI HaJaHUX MPAlliBHUKOBI 1HCTPYMEHTIB BIAaCHOTO
KaIliTary, Take 3MEHIICHHS CIIiJ] BiZoOpakaTH B OOJNIKY SIK aHYJIOBAaHHS YaCTKU HAaJIaHUX IHCTPYMEHTIB
BJIACHOTO KaIliTajty, BIAMOBIIHO 10 BUMOT naparpada 28;

B)  SKIIO CY0’€KT rOCIIOapIOBAHHS 3MIHIOE YMOBH HAOyTTS IIpaBa y CIoci0, sIKuil He 3abe3reuye nepeBaru
MIPaLiBHUKOBI, HANPUKIAJ, 30UIBIIYOYN Tepio] HAOyTTS mpaBa ab0 3MIHIOIOYM YH JOJAI0YH YMOBHU
pe3ynbTaTIiB MisUTBHOCTI (iHINI, HDK CIPHYMHEHI CTAaHOM PHHKY, 3MIHH B SIKOMY BiIOOpa)KaroThCS B
00JIiKy BIAMOBIAHO 10 mMaparpada a) BHIE), TOAI Cy0’€KT TOCIOJAPIOBAHHS, BHKOHYIOUH BHMOTH,
BH3HA4YCHI y maparpadax 19-21, He HIOBHHEH BpaxOBYBaTH 3MiHEHI YMOBU HaOyTTS Mpaga.

Onepauii Mixk cy0’ekTaMu rocrnoiapoBaHHs TPYNH, IJIATEXKi 32 AIKUMU 311IICHIOIOTHCSI HA OCHOBI aKkIIii
(3minm 2009 p.)

b45 B maparpadax 43A—43B posrisinaerbes 001k onepaniii Mixk cy0’€KTaMu roCHOAapiOBaHHS IPYIIH, TUIATIX 32
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SKAMH 3IIMCHIOETBCS HA OCHOBI aKIlif, B okpemoMmy abo0 iHIWBiIyadbHHX (PIHAHCOBHX 3BITaX KOXHOTO
cy0’exTa rocrogaproBanss. B maparpadax b46—b61 o6roBopro€eThes, SIK 3aCTOCOBYBATH BUMOTH, BUKJIAJIEH]
B maparpadax 43A—43B. Sk 3a3naueno B naparpadi 43I, onepanii Mi>k cy0’ekTaMy rOCIOAPIOBAHHS IPYIIH,
TUTATDK 32 SKUMH 3iHCHIOETHCS Ha OCHOBI aKIliif, MOKYyTh MaTH MicCIle 3 Pi3HUX NMPUYHH, 3aJI€XKHO BiJ (PaKTiB
Ta oOctaBmH. ToMy HaBeICHHMH HIDKYE pO3IILLI HE € BHUEPIHHUM 1 mepeadadae, MmO KOJMH CYO €KT
TOCIIO/IapIOBAHHs, II0 OTPUMYE TOBapH aboO IMOCIYTH, He Mae 3000B’s3aHHS 3IMCHUTH IUIATDK 32 LIEO
OTepalli€lo, TO Omneparis € BHECKOM BJIACHOTO KalliTally MaTepHHCHKOI KOMIIaHii y JOYipHE MiANPUEMCTBO,
HEe3aJIe’KHO BiJ OyIb-SKUX YTOJ MPO IUIATK BCEPEIMHI TPYIIH.
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Xoua y po3Tisifi, BUKJIAJEHOMY Jajli, HIEThCS TOJIOBHUM YHHOM IIPO OTepallii 3 MpamiBHUKaMH, BiH TaKOX
CTOCYEThCS MOMIOHUX Omepalliif, MmIaTiKk 3a SKUMHU 3IIHCHIOETHCS HA OCHOBI aKIilid, 3 MOCTaYalbHUKAMHU
TOBapiB abo NOCHYr, SKi HE € INpaliBHUKaMH. YToJa MK MaTepHHCHKOIO KOMIIaHi€l0 Ta i J0uipHIM
MiATIPHIEMCTBOM MOJXKE BHMAaratd, o0 IOYipHE MigIPHEMCTBO 3aIUIaTHIO MAaTEPHHCHKIH KOMMaHii 3a
HaJaHHS IHCTPYMEHTIB BJIACHOTO KalliTaly MpaliBHUKaM. Y BHKJIQJCHOMY Jajli OOroBOpeHHI He
PO3TIIIAETHCS, IK OOJTIKOBYBATH TaKy yroIy Mpo IJIAaTiX BCEPEIUHI TPYIIH.

[pu 3niiicHenHi omepariii Mixk cy0’eKTaMy TOCHOAApIOBaHHS TPYNH, IUIATDK 33 SKMMHU 3IIHCHIOETHCS Ha
OCHOBI aKIIiif, SIK MPaBUJIO, CTUKAIOTHCS 3 YOTHpPMa MUTAHHAMH. J{JIs1 3py9HOCTI y HaBEACHUX Jalli IpUKJIanax
I MATaHHS PO3TIIAAIOTHCS 3 TOTIISAY MaTepUHCHKO1 KOMMaHii Ta ii JOYipHROTO MiAPUEMCTBA.

Yroau mpo mJaTi;k Ha OCHOBI aKuiil 3 BUKOPUCTAHHAM iIHCTPYMEHTIB BJIACHOr0 KamiTaay cy0’ekra
rocrnoJapioBaHHs

b48 Ilepuie nutaHHs — ne SK CIif OOJIKOBYBAaTH HACTYIIHI oneparii 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIACHOTO

b49

B50

KariTary cy0’eKTa TOCIOAapIOBaHHA: AK TakKi, IUIATDK 32 SKAMHU 3IHCHIOETHCA 3 BUKOPHCTAHHSAM BJIACHOTO
KalliTamy, 99 SK TaKi, IIaTDK 3 SIKAMH 3iHCHIOETHCS 3 BUKOPHCTAHHSAM TPOIIOBUX KOIITIB, BIAIOBIIHO 10
BUMOT 115010 MC®D3:

a)  Ccy0’eKT rocmojaploBaHHsS HaJae CBOIM IpaliBHUKaM IIpaBa Ha CBOi IHCTPYMEHTH BJIACHOTO KarliTaiy
(HampuKIaa, OMIIIOHM Ha aKiii), i mpu mpomy abo BHpimrye, ab0 BUMYIICHUIH KYIMUTH IHCTPYMEHTH
BJIACHOTO KamiTaimy (TOOTO BIAcHI BHUKYIUICHI aKImii) y iHIIOI CTOPOHH, IMOO BHKOHATH CBOI
3000B’A3aHHS Nepe]] paliBHUKaMH; Ta

0) mpamiBHUKHK Cy0’€KTa rOCMOJApIOBaHHS OTPUMYIOTH TIpaBa Ha IHCTPYMEHTH BIIACHOTO KamiTaly cy0’ekTa
TOCHOJapIOBaHHs (HAIIPHUKIIAA, OMIIIOHH Ha aKIlifo) abo Bix caMoro cyd’€KkTa TOCIIOAapIOBaHHS, ad0 Bil
HOro axiioHepiB, 1 aKkmioHepu Cy0’€KTa TOCIOJapioBaHHs HAJalOTh HEOOXIIHI IHCTPYMEHTH BJIACHOTO
KariTany.

Cy0’€eKT rocmomaproBaHHs 00NIKOBY€E OTepallii, IIaTix 3a SKUMH 3TIHCHIOEThCA Ha OCHOBI aKIil, 1 3a SKUMHU
BiH OTPUMY€ TOCIYTHU K KOMITCHCAIIil0 332 CBOi IHCTPYMEHTH BJIACHOTO KaIliTally sSIK TakKi, INIATDK 3a SIKUMH
3IIMCHIOETBCSI 3 BUKOPHUCTAHHSIM IHCTPYMEHTIB BIIAaCHOTO Kamitamy. lle TmoJIoKeHHS 3acTOCOBYEThCS
HE3aJIe)KHO BiJl TOro, 4YM CyO0’€KT TOCHOAapCTBa BHpIIIYE caM, YM BiH BUMYIICHHH KyNyBaTH TakKi
IHCTPYMEHTH BJIACHOTO KamiTaly B iHIIOI CTOpPOHH, 0O BHUKOHATH CBOi 3000B’S3aHHS HEpen CBOIMH
NpaliBHUKaMH 32 YroJ0k0 IpO IUIaTiX Ha OCHOBI akmiid. BOHO Tako) 3aCTOCOBYETHCSI HE3AJIEKHO BiJ TOTO,
qu

a)  mpaBa IpalliBHUKA HA IHCTPYMEHTH BJIACHOT'O KaIliTaly Cy0’€KTa roCroIapioBaHHs Oyiu HaJaHi caMUM
Cy0’€KTOM TOCIIOJIAPIOBAHHS, YH HOTO aKI[IOHEPOM

(axmionepamu); abo

0) yroJa mpo IUIATXK HA OCHOBI akmiid Oyja yKiIageHa caMuM CyO0’€KTOM TOCIOJapIOBaHHS YU HOTO
aKI[iOHEepOM (aKIiOHEepaMu).

Sxmo akmioHep Mae 3000B’sI3aHHS 3OIMCHHUTH IUIATK 3a OIEpaIliero 3 MpaliBHUKAMH CBOTO 00’€KTa
IHBECTYBaHHS, TO BiH HaJa€ IHCTPYMEHTH BIIACHOTO KaIliTajdy CBOTO 00’€KTa iHBECTYBaHHS, a HE CBOI BJIACHI.
ToMmy, sIKIIO HOro 00’€KT IHBECTYBaHHS HAJIKUTH JO Ti€l X IPYyNU, IO W akIioHep, TO, BIJMOBIIHO /O
naparpacda 43B, axuioHep OLIHIOE CBOE 3000B’SI3aHHS JUIS BiZJOOpa)KEHHS Y CBOIX OKpeMHX (DiHAHCOBHX
3BiTaX BiJIOBIJHO IO BUMOT, III0 3aCTOCOBYIOTHCS JO OMNEpaIliif, IUIATiK 3a SIKUMH 3IHCHIOETHCS HA OCHOBI
aKI[ii 3 BUKOPHUCTAHHSIM TPOIIOBHX KOINTIB. Y KOHCONIJOBaHWX (DIHAHCOBUX 3BITax TaKi 3000B’SI3aHHSI
OIIIHIOIOTHCS BIAMOBIAHO 0 BHUMOT, 10 3aCTOCOBYIOTHCS 10 OMEpPAllii, MIATDK 33 SKUMHU 3IHCHIOETHCS Ha
OCHOBI aKIIiif 3 BHKOPUCTAHHAM IHCTPYMEHTIB BIIACHOTO KaIIiTamy.

Yroam npo miaatixk Ha OCHOBi aKuiii 3 BMKOPUCTAHHAM IHCTPYMEHTIB BJIACHOIO KamiTauay
MATEPHHCHKOI KOMIaHil

B51 [pyre muTaHHSA CTOCYETBCS OIEpamid, IJIATiX 3a SKUMH 3IIHCHIOETHCS Ha OCHOBI aKmii, MiX JBoMa abo

Bb52

OIIIBIIOI0 KUIBKICTIO CY0’€KTIB rOCIIONApIOBAaHHS OAHIE] TPyNU 3 BHKOPUCTAHHSAM IHCTPYMEHTIB BIJIACHOT'O
Kamitany iHmoro cy0’ekra rocrojaproBaHHs rpynu. Hampukman, mpaiiBHUKH JOYipHBOTO MiJNPHUEMCTBA
OTPUMAJH TIpaBa Ha {HCTPYMEHTH BJACHOTO KaIliTaly CBO€] MAaTePHHCHKOI KOMIIaHii SIK KOMIIEHCAIIo 3a
MOCITYTH, HaJaHi IOYipHbOMY IiJIIPHEMCTBY.

OTxe, npyre MATAHHSA CTOCYETHCS TAKUX YTOJl PO TUIATDK HA OCHOBI aKIIii:
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b53

a) MarepwHChKa KOMIIaHis HaJa€ TpaBa Ha CBOI IHCTPYMEHTH BJIACHOTO KariTalmy Oe3mocepelIHbo
IpaIiBHUKaM CBOTO JOYipHBOTO IiJIIPHEMCTBA: MAaTEPHHChbKA KOMIIaHis (a2 HE JOYipHE IiIIPHUEMCTBO)
Mae 3000B’si3aHHSI 3a0€3MCYNTH IPAL[IBHUKIB JOYipHBOI'O MiANPUEMCTBA IHCTPYMEHTaMHU BIJIACHOTO
Karitany; Ta

0) [mOYipHE MINPUEMCTBO HaJae€ MpalliBHUKaM IIpaBa HA IHCTPYMEHTH BJIACHOTO KaIliTally MaTePHUHCHKOI
KOMIIaHii: JOYipHE MiANPUEMCTBO Mae 3000B’si3aHHs 3a0€3MEYUTH CBOi INPaliBHUKIB IHCTPYMEHTAMH
BJIACHOTO KaIliTaity.

Mamepuncoka komnawis Hadae npaea Ha cGoi IHCMPYMEHMU GIACHO20 KANimany RPAYiGHUKAM C6020
0ouipHb020 nionpuemcmea (napazpag b52(a))

JouipHE TiANPHEMCTBO HE Mae 3000B’S3aHHSA HagaTH IHCTPYMEHTH BJIACHOTO KAaIiTaly MaTepWHCHKOI
KOMIIaHii CBOiM mpamiBHUKaM. Tomy, BiAmoBigHO 10 maparpada 435, novipHe MiAMPUEMCTBO OIIHIOE
MOCJIYTH, OTPUMAHI Bill CBOIX MpAIiBHUKIB, 332 BHMOTaMH, IO 3aCTOCOBYIOTBCS IO OMEpalliif, miatixk 3a
SKAMH 3JIHCHIOETBCS Ha OCHOBI aKIliii 3 BUKOPHUCTAHHSAM IHCTPYMEHTIB BJIACHOTO KalliTaly, i BH3HAE
BiJITIOBITHE 301JIBIIICHHS BIACHOTO KaIiTaly SK BHECOK MaTEPHHCHKOT KOMIIaHIi.

B54 MarepuHChKa KOMIaHisl Mae 3000B’S3aHHS 3MIHCHUTH IDIATDX 32 OMEPAIi€l0 3 TPAIliBHUKAMH JO0YipHBOTO

MiANPUEMCTBA, HAJAI0YM CBOI IHCTPYMEHTH BJIacHOTO Kamitany. Tomy, BigmoBimHO no maparpada 43B,
MaTEepUHCHKa KOMIIaHisI OI[iHIOE CBO€E 3000B’sI3aHHSA 32 BUMOTaMH, III0 3aCTOCOBYIOTHCS O OTEpamii, ATk
3a SIKUMH 3/11HCHIOETHCSI HA OCHOBI aKIiif 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIACHOTO KaIliTay.

JlodipHe MAMPUEMCTBO Haa€ CBOIM TpAIliBHUKAM IIpaBa Ha iHCTPYMEHTH BJIACHOTO KAIliTaay MATEPHHCHKOT
kommadii (maparpad b52(0))

B55 Ockinpku H049ipHE MATPHEMCTBO HE BIATIOBiA€ KOMHIN 3 YMOB, BKa3aHUX y maparpadi 435, BoHO 00JiKOBYE

b56

orepariifo 3i CBOIMH TIpaliBHUKaMU SIK TaKy, IUIATDK 3a SIKOKO 31HCHIOETHCS 3 BUKOPUCTAHHSM TPOILOBUX
xomTiB. LI BUMOra 3aCTOCOBYETBCSI HE3aJIC)KHO BiJl TOTO, SKUM YHHOM JOYIPHE MiANPHEMCTBO OTPHMYE
IHCTPYMEHTH BJIACHOI'O KaIliTally MaTepHHCHKOI KOMIaHii Ui BHUKOHAHHA CBOiX 3000B’si3aHb Hepex
TpaIiBHUKAMH.

Yroau npo niaTixk Ha 0CHOBI aKNiil 3 BUKOPMCTAHHSAM IPOLIOBHX KOIITIB HA KOPUCThL NPAlliBHUKIB

Tpere muTaHHA — Le SK Cy0’€KT TOCIIOJAPIOBAHHS, WO OTPUMYE TOBapH ab0 MOCIHYTH BiX CBOIX
MOCTaYaNbHUKIB (y TOMY YHCII TPamiBHHUKIB) Mae OOJIKOBYBAaTH YrOAHM IPO IUIATIK Ha OCHOBI aKxIii,
PO3paxyHKH 3a SKUMH 3/1iHCHIOIOTHCS 3 BUKOPHCTAHHSM TPOIIOBHX KOIITIB, KOJHM CY0’€KT rOCHOAAPIOBaHHS
caM HE Ma€ HISKOTO 3000B’si3aHHS 3[IMCHIOBATH HEOOXIiTHI IUIaTe)ki CBOIM MocTadaibHHKaM. Hampukia,
pO3IIITHEMO TakKi Yrog, y SKHX MAaTepHHChbKAa KOMIaHisi (2 He caM Cy0’€KT TrOCIIOIAaprOBaHHS) Mae
3000B’s13aHHS 3/IIFICHIOBATH HEOOXIiTHI TPOIIOBI TIATEXKI MpaIiBHUKaM Cy0’ €KTa TOCIIoJapIOBaHHS:

a) MpAIiBHUKU Cy0’€KTa TOCIHOAAPIOBAHHS OTPUMAIOTh TPOIIOBI IUIATEXKi, IO MPHUB’sA3aHI 70 IIHU
IHCTPYMEHTIB HOT'0 BJIaCHOTO KaIliTajy.

0) MPaliBHUKK CYy0’€KTa TOCHOJApIOBaHHS OTPUMAIOTH TPOIIOBI IUIATEXKi, IO MPUB’s3aHi 1O IHH
IHCTPYMEHTIB BJIACHOTO KaIiTanry HOro MaTepHHCHKOT KOMIIaHil.

b57 JlouipHe mignpreMcTBO He Mae 3000B’s13aHHS 3/IHCHIOBATH IUIATIX 3a ONEPaLi€ro 31 CBOIMU IMpaI[iBHUKAMH.

Tomy mouipHe HmiANPUEMCTBO OOJIIKOBYE Taky ONeEpalilo 3i CBOIMH MpalliBHUKAMHM SIK OIepallifo, TaTix 3a
SIKOIO 3JIHCHIOETHCS 3 BUKOPUCTAHHAM 1HCTPYMEHTIB BJIACHOTO KalliTally, i BU3HAE BiAMOBiIHE 30UTBIICHHS
BJIACHOTO KaIliTally sSIK BHECOK CBO€i MaTEepHUHCHKOI KOMIaHii. JlouipHE MiAIPHEMCTBO MEPEOLIHIOE BapTiCTh
orepaiii y mnomaiplioMy Juisi OyAb-SIKMX 3MIH BHACIiJIOK HEPUHKOBMX YMOB HaJaHHsS IIpaB, L0 HE
BHUKOHYIOTBCSI, BIIIOBiTHO 10 maparpadiB 19-21. Ha BiaMiHy Bix OBOTO MiAXOMy, IUTS [IEH KOHCOMNiJOBaHOL
(hiHaHCOBOI 3BITHOCTI TPYTIH OTIEPALlisl OLIHIOETHCS K TaKa, IIATIXK 32 SIKOKO 3IMCHIOETHCS HA OCHOBI aKIIiif 3
BUKOPHCTaHHSM I'POIIOBUX KOILTIB.

Bb58 Ockinbkn MaTepuHCbKa KOMIIaHisi Mae 3000B’s3aHHs 3IIHCHUTH IJIATDK 32 ONEpAaLi€lo 3 MpaliBHUKAMH, i

Bb59

26

KOMIIEHCAITIEI0 € TPOIIOBI KOIITH, TO MaTepUHChbKAa KOMIaHis (1 KOHCOJIJOBaHA Tpymna) OI[IHIOE CBOE
3000B’s13aHHS 32 BUMOTaMH, 1110 3aCTOCOBYIOThCS IO OIepalliid, ATk 3a SKUMH 3JiHCHIOETHCS Ha OCHOBI
aKI[i} 3 BAKOPUCTAHHSAM I'POIIOBUX KOUITIB, SIK 3a3Ha4eHO B Haparpadi 43B.

IepeBenenHs npauiBHUKIB Bil 0AHOr0 cy0’€KTa rocnoAaprOBaHHs FPYNH 10 iHIIOrO0

YeTBepTe NUTaHHS CTOCYETHCS YrOJ IPYIH PO IIIATK HA OCHOBI aKIii, sIKi OXOILTIOIOTH NMPALiBHUKIB OUIBII
HIK OJIHOTO Cy0’€KTa TocnoJaproBaHHs rpyny. Hanpukian, MaTeprHCbKa KOMITaHiIsl MOXe HaJaTH IpaBa Ha
CBO{ IHCTPYMEHTH BJIACHOTO KaIliTaJly MpAaIiBHUKAM CBOIX JOYIPHIX MiJIPHUEMCTB, 32 YMOBU HPOJOBKEHHS
HaJIaHHS MMOCIYT TPYIi MPOTATOM BH3HAYEHOTO nepioxy. [IpamiBHUK 0THOTO JOYIPHBOTO MiIPHEMCTBA MOXKE
MEepeTH NpaloBaTH A0 IHIIOTO JOYipHBOTO IiIIPUEMCTBA MPOTATOM BU3HAYCHOTO Tepiogy HaOYyTTS mpaBa
6e3 3MiHM TpaB MpaliBHUKAa Ha IHCTPYMEHTH BJIACHOTO KaIliTaly MAaTEpPUHCHKOI KOMIIaHii 3a MEepBiCHOIO
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YTro0l0 TPO TUIATIX HAa OCHOBI aKmii. Ko ModipHi MiANMPUEMCTBA HE MarOTh 3000B’sS3aHHS 3MIHCHUTH
TUTATIK 32 ONEPAIli€r0 HAa OCHOBI aKIIii 31 CBOIMH MpaliBHUKaMU, BOHUA OOJIKOBYIOTh 1i SIK OIEpAaIlito, TIATIK
3a SIKOIO 3JIIHCHIOETHCS 3 BUKOPHCTaHHIM IHCTPYMEHTIB BJIacHOro Kamitany. KokHe novipHe mignpHeEMCTBO
OIIiHIOE TIOCIYTH, OTPHMAaHi BiJ INpamiBHWKA, HA OCHOBI CIIPaBEIMBOI BAapTOCTi iHCTPYMEHTIB BIACHOTO
Kamitany Ha JaTy, KOJM IIpaBa Ha Taki IHCTPYMEHTH BJIACHOTO KariTajdy Oynu IepBICHO HajaHi
MaTepUHCHKOI0 KOMIIaHi€lo, sIK BU3HaueHo y Jlonatky A, BpaxoBYIOUM YacTHUHY Hepiogy HaOyTTs HpaB, SIKY
MPaIiBHUK IPOIIPAIIOBAB Y KOXKHOMY J0UipHBOMY IiAMIPUEMCTBI.

B60 Slkmo novipHe miANPHEMCTBO Ma€ 3000B’s13aHHS 3MIHCHUTH IUIATDX 33 ONEpAIi€lo 31 CBOIMH NpalliBHUKaMH
IHCTpYMEHTaMH BJIAaCHOTO KamiTaly CBO€] MaTepUHCHKOI KOMIIaHii, TO BOHO OOJNIKOBYE TaKky OIEpalliio sK
omepamito, IDIATK 3a SKOK 3MIHCHIOETECS 3 BHKOPHCTaHHSAM TPOIIOBHX KomrTiB. KoxkHe modipHE
MiATIPHEMCTBO OIIHIOE OTPUMaHI IOCIYTH Ha OCHOBI CIPaBEIUBOI BapTOCTI IHCTPYMEHTIB BIIACHOTO
KamiTany Ha JJaTy HaJlaHHs 1IpaB, BpaXOBYIOUN YaCTUHY Iepioly HaOYTTs IpaB, SIKY NPalliBHUK IPONPAIIOBaB
Yy KO)KHOMY OYipHBOMY MiANpHeMCTBi. Jlo TOTO X, KOKHE JOYipHE MiANPHEMCTBO BU3HAE OyIb-AKY 3MiHY
CIpaBeTMBOI BapTOCTI IHCTPYMEHTIB BIIACHOTO KaIliTally HPOTATOM TIIepioAy CIy)KOW NpariBHHKAa Yy
KO>KHOMY JIOYipHbOMY MiZATIPHEMCTBI.

B61 Takwmit mpamiBHHK, MICJIA TIEpEeBEACHHS 3 OXHOTO Cy0’€KTa TOCHOAAPIOBAHHS TPYHH IO iHIIOTO, MOXE HE
BUKOHATH SKOICh YMOBH HAOyTTs MpaB, OKpiM YMOBH PHHKOBOi YMOBH, SK BHU3HaueHo y Jlomatky A,
HaINpuKiaJ, TpaliBHUK 3BUIBHAETHCS 3 TPYNH JO 3aBEPIICHHS MEpiofy CIyXOW. Y TakoMy BHIIQJKY,
OCKIJIbKM YMOBOIO HaOYTTS IpaB € ciyx0a B IpyIli, KOXKHE JOUYipHE MiANPUEMCTBO KOPUTYE CYMY, paHillie
BU3HAHY CTOCOBHO IOCNIYT, OTPMMaHUX BiJ IpaliBHUKA, 32 NPUHLHUIIAMH, BHKIaAeHUMH Yy maparpadi 19.
Omxe, KO HAaOYTTs NpaBa Ha IHCTPYMEHTH BJIACHOTO KamiTally, HaJaHi MaTEpPUHCHKOIO KOMIIAHIEIO, He
BiZIOYBaeThCS Yepe3 Te, 110 MpalliBHUK HE BUKOHAB YMOBU HaOYTTs MpaB, OKPIM PUHKOBOi YMOBH, TO HisKa
CyMa He BHU3HAETHCS HA KYMYIITHBHIM OCHOBI 3a TIOCIYTH, OTPHUMaHI BiI TAKOTO MpaliBHUKA, Y (iHAHCOBIH
3BITHOCTI OYIb-KOT0 CY0’€KTa TOCIOAaPIOBAHHS IPYIIH.
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