MC®310

Mi:xxnapoauuii cranaapt ¢pinanconoi 3BitHocTi 10

Konconioosana ¢hinancosa 36imnicmew

Meta

Meta nporo MC®3 — BCTaHOBUTH NPUHIUIHN TOAAHHS Ta MiATOTOBKH
KOHCOJIJOBaHO1 ¢inancoBoi 3BITHOCTI, KOJIU cy0’eKkT
TOCIOapIOBaHHS KOHTPOJIOE OJHOTO ab0 KUIBKOX IHIIUX CYO’€KTIB
rOCIOIapIOBAHHI.

JlocATHEeHHSI MeTH

Jlyist mocsirHeHHsT MeTH, BUKIaeHOo1 y maparpadi 1, et MCD3:

a) BHMAara€ Big Cy0’€KTa TOCIONAPIOBaHHA (MAMepuHCcbLKo20
nionpuemcmea), KA KOHTPOJTIOE OJJHOTO a00 MCKIIBKOX 1HIIUX
Ccy0’€eKTiB rocrogaproBanHs (Qouipui nionpuemcmea), OIaBaTH
KOHCOJII10BaHy ()iHAaHCOBY 3BITHICTB;

0) BH3HAYAE MPUHIMIIU KOHMPOJIO TA 3AMPOBAKYE KOHTPOIb SIK
OCHOBY JJIsl KOHCOJIIAAIIiT;

B) BCTAQHOBIIOE, SIK 3aCTOCOBYBATH IPUHLMII KOHTPOJIO ILOO
BHSIBUTH, YU KOHTPOIIOE IHBECTOP 00’ €KT iHBECTYBaHHS i, OTXKE,
YH [TOBWHEH BiH KOHCOJITyBaTH IIei 00’ €KT iHBECTYBaHHS,

) BCTaHOBIIIOE OOJIIKOBI BHMOTH JI0 CKJIaJaHHS KOHCOJIIOBaHOL
(biHaHCOBOI 3BITHOCTI; Ta

I) BH3HaYa€ IHBECTHLIWHMH Cy0'€KT  TOCHOJApIOBaHHS  Ta
BCTAHOBJIIOE BHHATOK JJIsl KOHCONIJAlil OKpeMHX JIOYipHIX
MIANPUEMCTB IHBECTUIIIMHOTO CY0'€KTa TOCIOAPIOBAHHS.

YV mpomy MC®3 He #iaeTrbest mpo OOMIKOBI BUMOTH 10 00’€IHaHb
0i3Hecy Ta iX BIUIMBY Ha KOHCOJIJAIil0, B TOMY YHCII T'Y/ABLJI, IO
BUHMKae Tpu 00’enHanHHi OizHecy (mmB. MC®D3 3 "O6’conannus
oiznecy").
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Cdepa 3acTocyBanHs

4 Cy0’eKT TOCIOMAPIOBaHHS, SKHI € MATePHUHCHKUM IIiIIPUEMCTBOM,
CKJIajae KoHcoyijoBaHy (iHaHcoBy 3BitHicTh. Leit MC®D3
3aCTOCOBYEThCS JIO BCIX CYO’€KTIB TOCHOJApPIOBAHHS, 32 BHHATKOM
TaKuX:

a) MAaTepHMHCHKOMY MIONPHEMCTBY HE TMOTPIOHO TOHaBaTH
KOHCOJiTOBaHY ()iHAHCOBY 3BITHICTH, SKIIO BOHO BigIOBigae
yCIM TaKuM yMOBaM:

0) BOHO € JOYIpHIM TMIANPHEMCTBOM, $IK€ IIOBHICTIO
HaJIe)KUTh IHIMIOMY Cy0’€KTOBI TocmojaproBaHHS, abo
JOYIpHIM  MiANPHEMCTBOM, $KE YacTKOBO HAaJICKUTh
IHIIOMY Cy0’€KTOBI TOCIIOJAPIOBAaHHS, 1 BCi HOro iHIII
BJIACHUKH, B TOMY YHCII Ti, SKiB IHIIAX BHIIAJKaX HE
MaroTh IpaBa roiyiocy, Oynu MoiH(pOpMOBaHI MPO Te, LIO
MaTCPUHCHKE MiAIPUEMCTBO HE TIOJAE KOHCOJIIOBaHY
(hiHAHCOBY 3BITHICTh Ta HE 3aMEPEUYIOTh MPOTH IIHOTO;

(i)  #oro Goprosi iHCTpyMeHTH ab0 IHCTPYMEHTH KalliTaly He
nepeOyBaloTh B 00iry Ha myOIidHOMY PHHKY (BHYTPIIITHIH
abo 3apyOixkHIE (oHIOBIH Oipki abo mo3abip:koBOMY
PUHKY, BKIIIOYAIOUX MICIIEBHH Ta PEeTiOHAIBHUIN PHHKH);

(ii) ~ BOHO He MoOJa€ i He mepedyBae y MpoIeci MOJAaHHS CBOET
(hiHaHCOBOI 3BITHOCTI A0 KOMicii 3 HIHHUX MamepiB abo
IHIIIOTO PEryJiATOpa 3 METOK BHUIIYCKY IMEBHOTO KIIACy
IHCTPYMEHTIB Ha ITyOJIIYHUI PUHOK; Ta

(v)  #oro kiHmeBe ab0 Oyab-sKE MPOMIKHE MATCPUHCHKE
MIANPUEMCTBO  CKJIaZa€  KOHCOJIZOBaHY  (hiHAHCOBY
3BITHICTB, SIKa JAOCTYIHA JUIS MyOIiYHOTO BUKOPUCTAHHS
Ta Bigmosimae MCD3.

6) [BukiroueHo]

B) [BukiroueHo]

KonTtpoan

5 InBecTOp, He3ade:XKHO Big XapakTepy ioro y4acri y cy6’ekTi
rocnoaaprwBaHHs (00’€kTi iHBecTyBaHHsI), BU3HAYa€, YU € BiH
MATEPUHCHLKUM MiANPUEMCTBOM HLISIXOM OMIHKH, YH KOHTPOJIIOE
BiH 00’€KT iHBeCTyBaHHS.
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InBecTOp KOHTPOJIIOE 00’ €KT iHBECTYBAHHS, SIKIIO BiH Ma€ mpaBa
Ha 3MiHHi pe3yabTaTH AisyIbHOCTI 00’€¢KTa iHBecTyBaHHA a0o0
3a3Ha€ MOB’fAI3aHMX 3 HUMHM PH3UKIB Ta MO’Ke BIUIMBATH HAa i
pe3yabTATH 3aBASKH CBOIM BJIAJHUM IOBHOBAa:KEHHSIM LI0/0
00’eKTa iHBECTYBAHHS.

Ortxe, iHBECTOP KOHTPOJIOE 00’€KT iHBeCcTYBaHHS Toni i Jimine
TO/i, KOJIUM IHBeCTOpP Ma€ Bce nepeJsiiueHe aadi:

a) BJaJHI MOBHOBa)KEHHS INOA0 00’€KTa iHBecTyBaHHs (IUB.
naparpa¢u 10-14);

0) 3a3Hae pu3HuKiB a00 Mae mpaBa 100 3MiHHHX pPe3yJIbTATIiB
AissIbHOCTI 00’€eKTa iHBecTyBaHHs (MuB. maparpagul’ ta 16);
Ta

B) 3JaTHICTb BHMKOPHCTOBYBATH CBOi BJIAJHI TNOBHOBAKEHHS
110/10 00’€KTA iHBECTYBAHHS 3 METOI0 BIUIMBY HA pe3yJIbTaTH
inBecropa (quB. naparpagu 17 ta 18).

[HBecTOp Mae pO3TNAHYTH BCi (akTH Ta OOCTaBHHM, OIIHIOIOYH, YU
KOHTPOJIIOE BiH O0’€KT iHBEeCTyBaHHs. I[HBECTOp Ma€ MOBTOPHO
OIIHWTH, YM KOHTPOIIOE BiH O0’€KT IHBECTYyBaHHA, SAKIIO (HaKTH Ta
00CTaBMHU BKa3ylOTh Ha Te, IO € 3MIHH OJHOTO ab0 JCKITbKOX 3
TPhOX CJICMCHTIB KOHTpPOJIIO, TepeiiueHux B maparpadi 7 (aus.
naparpadu b80-585).

JlBa abo Oinplia KiIBKICTh IHBECTOPIB KOJIEKTHBHO KOHTPOJIIOIOTH
00’€KT 1HBECTYBaHHS, SIKIIO BOHM IOBHHHI [IisTH pa3oM, 100
KepyBaTH 3HAYyIIUMH BHIAMH JiSUIBHOCTI. B Takux BHIagKax,
OCKINIBKH JKOJICH 3 IHBECTOPIB HE MOXE KepyBaTH IISUIBHICTIO Oe3
CriBOpari 3 iHITNMH, KOJICH iHBECTOp IHIWBIAYyaIbHO HE KOHTPOIIOE
00’ext iHBecTyBaHHA. KOXHUIA 1HBECTOp OOJIKOBYE CBOIO YacTKY
ydacTi B 00’ €KTi iHBeCTyBaHHS 3TiHO 3 BiamoBigauME MC®3, a came
MC®3 11 "Cninbna Oisnvnicms”, MCBO 28 "Ineecmuyii ¢
acoyivosani ma cninoni nionpuemcmea” a6o MCD3 9 "dinancosi
incmpymenmu".

BaaaHi moBHOBaKeHHSHA

[HBecTOp Mae BiajHI MOBHOBAKEHHS MMIOAO 00’€KTa 1HBECTYBaHH,
SKIIO0 1HBECTOP Ma€ iCHYIOWi MpaBa, IO Aal0Th HOMY HHHIIIHIO
3MaTHICT, KEPYyBaTH 3HAYYIIMMU BWIAMH JiSUTBHOCTI, TOOTO
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11

12

13

14

NISUTBHICTIO, IO CYTTEBO BIDIMBAa€ Ha pe3ylbTaTH 00’ €KTa
IHBECTYBaHHS.

Biaanni moBHOBajkeHHSI € pe3yJbTaTOM icHyBaHHSI mpaB. Y
AesIKMX BHIAJAKaX BH3HAYEeHHS BJAJHHUX IOBHOBa)KeHb He
BHKJIUKA€ YCK/Ia/HeHb, HANPHK.Ia/, KOJU BJIaHi NOBHOBaKeHHS
moao o00’ekTa iHBeCTYBaHHSI MOXOAATH Oe3MocepeIHbO Ta
BUKJIIOYHO Big TWpaB roJiocy, HAJaHUX TiIBKH TaKHMH
iHCTpyMeHTaMH Kamitaldy, sk aknil, i iIX MoxHa owiHWTH,
BUXOJSYM 3 NMPaB rojiocy TaKuX akmioHepiB. B inmmx Bumaakax
oniHka Oyae CKJIaAHIIOI i BUMaraTuMe po3rjsay Oinbme Hixk
OJHOr0 YHWHHHUKA, HANPHKJIAA, KOJH BJAAHI TNMOBHOBAXKEHHS €
pe3yIbTaTOM O/IHOI 200 1eKIIBKOX KOHTPAKTHUX YTOA.

InBecTop, sikMii Hapasi Ma€ MOXJIMBICTH KepyBaTH 3HAYyUIUMU
BHAAMH [TislJIbHOCTiI, Ma€ BJIaJHi MOBHOBAa)KeHHs, HABITH AKIIO
HOro mpaBa KepyBaTH 3HAYyNIMMU BHMIAMHM AiSIbHOCTI 1Ie He
peanizoBani. HasiBHicTh J0Ka3y TOro, mo iHBecTOp 3IiliCHIOE
KepiBHUITBO 3HAYYLIMMHM BHUAAMHU JifVIbHOCTI, MOKe JOIOMOITH
BU3HAYMTH, YU MA€ TAKMIl iHBeCTOP BJIA/IHi IOBHOBAKEHHS, aJie
TaKuili 10Ka3 caM MO cobi He € JOCTATHIM [Jisi BUCHOBKY INpPHU
BU3HAYEHHI TOro, YU Ma€ iHBeCTOP BJIAJHI MOBHOBAKEHHS 11010
00’€KTa IHBECTYBAHHA.

SAxkmo ko:xkeH 3 JABOX a00 Ouible iHBecTOpiB Ma€e mpaBa, WO
AAI0Th HOMY MOKJIUBICTH OTHOOCIOHO KepyBaTH Pi3HMMH BHAAMM
3HAYYL0l AiVIBHOCTI, TO iHBecTOp, AKUIl Hapa3i Mae€ 31aTHICTH
KepyBaTH JisVIbHICTIO, 110 HalicyTTeBille BIUVIMBAE HA Pe3yJIbTaTH
AislJILHOCTI 00’€KTa iHBECTYBAHHSI, MA€ BJIAJHi TOBHOBAaKEHHS
110/10 00’€KTa iHBECTYBAHHS.

IuBecTop Moxke MaTH BJaJgHI NMOBHOBa’KeHHSI WIOA0 00’€KTa
iHBeCTyBaHHsI, HaBiTh AKWIO iHIII Ccy0’€KTH TrOCNOJAPIOBAHHS
MaTh iCHyIOYi mpaBa, 1m0 Hapa3i JalTh iM 3JaTHicTL OpaTu
yyacTb B  yOpPaBJdiHHI 3HAYYymIMMH BHJAMH  JislJILHOCTI,
HANPUKJAAA, KoOJM iHMMIA cy0’eKT TrocnogaproBaHHS Mae€
cymmeeuii énaue. Ilpore iHBecTOp, 0 BOJIOIIE JiMIle MPpaBaMu
3aXUCTy iHTepeciB iHBecTOpiB, He Ma€ BJAJHUX TMOBHOBA:KEHb
moa0 00’ekTy iHBecTyBaHHA (auB. mnaparpapm b26-528) i,
BiINIOBiIHO, HE KOHTPO.JII0€ 00’ €KT IHBECTUILIM.

©¢0H,q MC®3
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Pe3yabTatu gistibHOCTI

IuBecTOp 3a3Ha€ pU3HMKIB, a00 Ma€ MPaBo LIOAO 3MIHHHUX PE3YJIbTATIB AisJIBHOCTI
00’exTa 1HBECTYBaHHS y BHUIAJKY, SKIIO PE3yJabTaTH i1HBECTOpa BiJ HOro y4acti
MalOTh MOTCHIIHHY 3JaTHICTh 3MIHIOBATHCS BHACIIJOK 3MiHH ITOKa3HHKIB
NiSUIBHOCTI  00’€KkTa 1HBECTYyBaHHs. 3MiHHI pe3yJlbTaTH AisJIBHOCTI 00’eKTa
IHBECTYBaHHsSI MOXYTb OYyTH SIK TUIBKH JOAATHUMH 1 TUIBKM Bi’€MHHMH, TaK 1
OJIHOYACHO JIOJATHUMH Ta BiJ] €MHHMH.

Xoua nuile OJJMH IHBECTOP MOXE KOHTPOJIIOBATH 00 €KT 1HBECTYBaHHSI, JIOXI/ BiJ
0o0’ekTa I1HBECTYBaHHS MOXKE PO3MOAUIATHCH IOMIDK KUIBKOMAa CTOPOHAMH.
Hanpuknan, BIaCHUKY HEKOHTPOJBHOI YaCTKU MOXYTb OpaTH y4acTb B PO3HOILTI
npuOyTKiB a00 AMBiACHIIB 00’ €KTa IHBECTYBaHHS.

3B’A30K MiK BJAJHUMHU NOBHOBAKEHHAMH TAa
pe3yjabTaTaMM JilaIbHOCTI

IHBeCTOp KOHTPOJIIOE 00’€KT IHBECTYBaHHS, SIKIIO IHBECTOP HE JIMIIC
Ma€ BJIAJIHI MOBHOBAKECHHS 111010 00’ €KTa IHBECTYBaHHS Ta Ma€ MpaBa
1010 3MIHHHX PEe3yJIbTATIB JiSUTBHOCTI 00 €KTa IHBECTYBaHHS YU HECe
MOB’sI3aHI 3 HUMH PU3UKH, aje W 3JaTHUH CKOPUCTATHCS CBOIMH
BJIACHUMH [MOBHOBaXXCHHSAMH, 3 METOK BIUIUBY Ha pE3yJIbTaTH
JSUTBHOCTI 00’ €KTa IHBECTYBaHHS.

Omxe, iHBecTOp, HAIUICHMH NpaBaMH NPHAMATH pILICHHS, Mae
BU3HAYUTH, Y4 € BiH NPHUHIMIAJIOM, YU areHTOM. [HBecTop, SKuil €
areHToM Yy BiamoBimHoOcTi 3 maparpadamu B58-B72, He KoHTpomoe
00’eKT iHBECTYBaHHsS, KOJH BiH peaili3ye AeJeroBaHi HoMy IpaBa
NPUAHATTS PilICHB.

O0JikoBi BUMOrn

19

20

21

MarepuHCbKe HiANPUEMCTBO TOTY€ KOHCOJIiA0BaHy (iHAHCOBY 3BiTHICTb,
3aCTOCOBYIOYHM €IMHI 00J1ikoBi MmoTiTHKHM MJIsl MOAIOHUX omepaniii Ta iHIIUX
nofii 3a noxioHuX 00CTABHH.

Koncomimanis 00’ekra iHBECTYBaHHS PO3HNOYMHAETHCS 3 JaTH, KOIH 1HBECTOP
OTPUMYE KOHTPOJIb HaJ 00’€KTOM iHBECTYBAHHSI, Ta MPUIHUHSIETHCS, KOJIH IHBECTOP
BTpavae KOHTPOJIb HaJl 00’ €KTOM iHBECTYBaHHSI.

B maparpadax B86-593 mHaBemeHo pekoMeHmamii  mOAO0  CKJIANAHHS
KOHCOJI110BaHOi (hiHAHCOBOI 3BITHOCTI.

©doHn MCO3 5
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26

HexonTpoaboBaHi yacTkH y4acTi

MarepHuHChKE MiAMPUEMCTBO MMOJA€ HEKOHTPOJIBLOBAHI YACTKU y4acTi
B KOHCOJIIJJOBAaHOMY 3BiTi Ipo (hiHAHCOBHI CTaH Yy BIACHOMY KaliTali,
OKpPEMO BiJ] KalliTaly BIACHUKIB MATEPUHCHKOTO MiATPHEMCTBA.

3MIHM YaCTKH BJIACHOCTI MATEPHHCHKOTO  MIiANPHEMCTBA Y
JIOYIPHBOMY MIiJMPUEMCTBI, IO HE CIPUYUHSIE BTPATy KOHTPOIIIO
MATCPUHCHKUM IiIIMPUEMCTBOM HAJ JOYIPHIM MiAPHEMCTBOM, €
oTIepamisMu 3 BIACHUM KalliTaioM (TOOTO omepamisMu 3 BIACHUKaMHU
y iXHi#f AKOCTI K BIACHHUKIB).

B maparpagax B94-596 maBeneno pexoMeHpamii mono oOOIIKy
HEKOHTPOJIbOBAHUX YACTOK ydYacTi y KOHCONIIOBaHINA (piHAaHCOBIH
3BITHOCTI.

Brpara koHTpOJIIO

SIKIo0 MaTepHHCHKE MiJIPHEMCTBO BTpadae KOHTPOJIb Hal JOYipHIM
MiAMPUEMCTBOM, TO MATEPHHCHKE I IIPHEMCTBO:

a) TpUINUHAE BH3HAHHSA AaKTUBIB Ta 3000B’S3aHb KOJHIIHBOTO
JOYIpDHBOTO TIJIPHEMCTBA Y KOHCOJIZIOBAHOMY 3BiTi TIpPO
(iHaHCOBMII CTaH;

0) Bu3HAae Oyab-sAKy IHBECTHUI[I0, 30epekeHy B KOJHIIHBOMY
JIO4ipHBOMY MIANPUEMCTBI, Ta y MOAAJBLIOMY OOJiKOBYe 11 Ta
Oynb-sKy 3a00proBaHiCTh KOJIUIITHBEOTO JOYIPHBOTO
MIATPHEMCTBA a00 Tepea KOJHUIIHIM JOYipHIM MiAIMPHEMCTBOM
srizao 3 BignoBigamMu MC®3. Taky 30epekeHy dYacTKy
MIEPEOIiHIOITh, K omucaHo B maparpadi b980)(iii) ta B99A.
[NepeowuineHy BapTiCTh Ha JaTy BTPATH KOHTPOJIKO CJiJ BBaXKATH
CHpaBEeUIMBOI0  BApTICTIO  NpPU  MEpPBICHOMY  BHU3HAHHI
¢inancoBoro akTuBy BiamoBimHo 1o MC®3 9, abo, sikmo e
JIOPEYHO, SIK COOIBapTICTh NPH NEPBICHOMY BHU3HAHHI 1HBECTHILIIT
B acolifioBane abo CMiJIbHE ITiIPUEMCTRO;

B) BH3HAE MPUOYTOK ab0 30MTOK, OB’ SI3aHUMA 3 BTPATOI0 KOHTPOJIIIO
HaJl KOJIMIIHbOK KOHTPOJIBHOK YaCTKOK Y4acTi, SIK BKa3aHO B
naparpagax 598-b599A.

B maparpadax Bb97-B99A HaBemeHo pekoMeHpamii IOM0 OOIIKY
BTpaTH KOHTPOJIIO.

©¢0H,q MC®3
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BuznauyeHHs TOro, 4u € cy0’€KT rocnogapOBaHHs iHBeCTHIiHHAM
€y0’€KTOM rocrnoiapoBaHHSA

27

28

MarepuHCbKE — MIANPHUEMCTBO Ma€  BH3HAUYUTH, YU € BOHO
IHBECTHLIHHUM Ccy0’€KTOM rOCIo/aploBaHHs. [HBeCTHLIHHNI Cy0’eKT
TOCIO/IaPIOBAHHS — 11€ CY0 €KT TOCIIOJaPIOBAHHS, SKUH:

a) OTPUMYE KOIITH BiJ OJHOTO a00 KiJBKOX IHBECTOPIB 3 METOIO
HaJlaHHS TaKOMY 1IHBECTOPOBI (IHBECTOpaM) MOCIIYT 3 YIIPABIIHHS
1HBECTHUIIISIMH;

0) 3000B’s3yeThCcS Tepen CBOIM iHBecTopoM (iHBecTOpamm), IIO
MeTa Horo Gi3Hecy MoJsrae y ToMy, o0 iHBeCTyBaTH BHKIIOYHO
U1 OTpUMaHHA  JOXOAYy Bim  30UIbIIEHHS  KaIliTaiy,
IHBECTHIIITHOTO T0X0Iy a00 000X BUMAIB JOXOIY; Ta

B) BHMIPIOE Ta OILIHIOE PE3yNBTATUBHICTh MPAKTHYHO BCIX HOTO
IHBECTHIIIl Ha OCHOBI CIIpaBEIIUBOI BAPTOCTI.

IMaparpadu B85A-B85I MicTare BUKIA[ BIAMOBIAHUX MPAKTHYHHX
HACTaHOB.

Cy0’ekT TroCmoJaproBaHHsS, OIIHIOIOYM, YH  BIJIOBiga€  BiH
BU3HAYCHHIO, HABEJCHOMY B Taparpadi 27, NOBUHEH PO3TIISTHYTH, YH
Mae BiH Taki THUINOBI XapaKTEPUCTHKH IHBECTULIWHOTO cy0’ekTa
rOCIOJIapIOBaHHS:

a) BiH Mae Oulblie HiXK OJHY iHBecTHIiIO (nuB. maparpadgu B8SK—
B85J1);

0) BiH Mae OibIIe HiXK OXHOTO iHBecTOpa (IuB. maparpadu b8SM—
B850);

B) BiH Mae iHBECTOpIB, sIKi HE € 3B’SI3aHUMHU CTOPOHAMH Cy0’€KTa
rocnofapioBanHs (auB. maparpagu b85I1-b85P); ta

r) BiH Ma€ 4YacTKH BJAacHOCTI y (opMmi BJacHOro Kamitamay ado
no/i6Hi yacTku (nuB. naparpadu b85SC-B8ST).

BincytHicte Oynmp-sikoi 3 IIMX THUIOBHUX XapaKkTEepUCTHK HE
000B’3KOBO 0O3HA4Ya€, MI0 CyO €KT TOCIIONAPIOBAHHSA HE MOXe OyTh
KiIacu(iKOBaHMH SK IHBECTHUIIMHHH Cy0’€KT TOCIOZApPIOBAHHSA.
[HBecTUIIHUN Cy0’€KT TOCIONAPIOBAHHS, SKUH HE Ma€ BCIX IUX
THUIIOBUX XapaKTEPUCTUK, HANA€ JOJNATKOBE PO3KPHUTTS iH(opmaii,
mo BuMaraerscst B maparpadi 9A MC®3 12 "Poskpumms yacmox
yuacmi 6 iHuuUx cyd ’ekmax 20cnoo0apiosants’ .
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Sxmo dakty Ta 06CTaBUHN BKa3yIOTh HA HASBHICTH 3MiH OJHOTO 200
KUIBKOX 3 TpPbOX €JEMEHTIB, fKi (QOPMYIOTh BH3HAYCHHS
IHBECTHLIIHOTO Cy0’€KTa TOCTIOAAPIOBAHHSA, SIK OMICAHO B maparpadi
27, YM THMOBHX XapaKTEePHUCTHK IHBECTHUIIIMHOTO  cy0’eKTa
TOCIOapIOBaHHA, AK ONKCaHO B maparpadi 28, To MaTepHHCHKE
HiINPHEMCTBO TPOBOJMUTH IIOBTOPHY OLIHKY TOTO, YW € BOHO
IHBECTHLIHUM Cy0’€KTOM rOCHOAAPIOBAHHS.

MarepHuHCBHKE MiANPHEMCTBO, SIKE 00 MPUITHHSE OyTH 1HBECTUIIIHHUM
Cy0’€KTOM TOCHOIApIOBaHHs, ab0 CTa€ IHBECTUI[IHUM Cy0’€KTOM
TOCIIO/IaPIOBAHHs, OOJIIKOBYE 3MiHY CBOTO CTAaTyCy IEpCIIEKTUBHO 3
JlaTH, KOJIM cTajacs 3MiHa crarycy (nuB. naparpadu 65100-5101).

InBecTuiiini cy0’€KTH rocnogapOBaHHsI: BHHATKHU 3 KOHCOJIiTanii

31

32

33

3a BUHATKOM onucaHoro B naparpadi 32, inBecruniiinuii cy6’exr
rOCIHOJAPIOBAHHS He KOHCOJIiIy€e cBOI J04ipHi mianpuemMcrBa ado
3actocopye MC®3 3, siKiio BiH OTPUMY€E KOHTPOJIb HAJA IHIIMM
cy0’exToM rocnoaapoBanis. Haromicrb, inBecTuniiinuii cyd’exr
roCnoJApIOBAHHSA OLiHIOE iHBECTULII0 B J0YipHE MiANPUEMCTBO 3a
CIpaBeJJIMBOI0  BAPTicTI0O 3  BiZoOpaskeHHAM  pe3yJabTaTy
nepeouiHkM y npudyTKy 260 30uTKy Bignosigno 1o MC®3 9!

HesBaxkatoun Ha BuUMoOry B maparpadi 31, sKmo iHBeCTHLIHHUIA
Cy0’€KT TOCIHOJAPIOBAHHS Ma€ JOYipHE MiANPUEMCTBO, SIKE HAJAE
MOCJIYTH, TMOB’S3aHi 3 IHBECTHUI[IMHOIO iSUTBHICTIO I1HBECTHIIHHOIO
cy6’exta TocnomaproBands (mue. maparpadu B85B-B85I), To BiHm
KOHCOJIJIy€ Take AO4YipHE MiANPUEMCTBO BIJIOBIIHO 10 maparpadis
19-26 mroro MC®3 Ta 3acrocoBye Bumoru MC®3 3 mo mpundaHHS
Oyab-SKOTO TaKOTO JOYipHBOTO MiAIPHEMCTBA.

MatepuHCEKe MiITTPHEMCTBO IHBECTHIIITHOTO cy0’ekrTa
TOCIOapIOBaHHSA KOHCOJIAY€E BCI CYO’€KTH TOCIIOJaprOBaHHA, SKi
BOHO KOHTPOITIOE, Y TOMY YHCIII Ti, IO KOHTPOIIOIOTHCS Yepe3 TOUipHi
MiATIPHEMCTBA, SIKi € THBECTUIIHHUMHU Cy0’€KTaMHU TOCIIOAapIOBAHHS,

! Iaparpap B7 MC®3 10 "Konconridosana ¢hinancosa 3gimnicms" crBepkye: "Skmio cyod’ ekt
rocrojaproBanHs 3actocoBye 1eil MC®3, ane e He 3actocoBye MC®D3 9, To Oyap-sike
nocunanHs y bomy MC®3 va MC®3 9 cnin BBaxkaty nocunanasam Ha MCBO 39 "®inancosi
IHCMpYyMeHmu. 6U3HAHHA Ma oyinka'".
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32 BHHATKOM BHIIQ[KiB, KOJM MaTepUHCBKE IiANPHEMCTBO came €
IHBECTHLIHIM Cy0’€KTOM TOCIIOJapIOBaHHS.
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MC®310

Joxatok A

BusHavyeHHs TepMiHiB

L]eit 000amok € negiddinbhor yacmunoio ybo2o MCD3.

KOHCOJIiI0BaHAa
¢pinancoBa
3BiTHiCTH
(consolidated
financial
statements)

®digaHcoBa 3BITHICTP TIpPynM, Yy SKid aKTHBH,
3000B’s13aHHS, BIACHUH KamiTaj, OOXiJ, BUTpaTH Ta
HOTOKH IPOIIOBUX KOLITIB MaTepUHCBKOT0
migmpueMcTBa Ta Horo AovipHix migmpueMcTB
NONAIOTBCA  AK  Taki, [0 HaJeXaTb €IUHOMY
SKOHOMIYHOMY Cy0’€KTY TOCIIOAaPIOBaHHSL.

KOHTPOJIb 00’eKkTalHBECTOpD KOHTPOJIIOE O00’€KT I1HBECTYBaHHS, SKIIO

iHBecTYBaHHA
(control of an
investee)

0co0a, sika
npuiimae
pilieHHs
(decision maker)

rpyna
(group)

inBecTHLiiHMI
cy0’exkT
rocCroxaprBaHHs
(investment
entity)

10

iHBECTOp Ma€ IpaBO MLIOAO0 3MIHHHUX Ppe3yJbTaTiB
MisUTbHOCTI  00’ekTa  iHBeCTyBaHHA a00  3a3Hae
MOB’A3aHUX 3 HUMH PH3HKIB Ta 3MaTHUN BIUTMBATH Ha IIi
pe3ysibTaTH uYepe3 CBOi BIACHI MOBHOBa)XEHHS MIONO
00’€eKxTa IHBECTyBaHHS.

Cy0’exT rocmojaproBaHHS, HAAUICHHH  IpaBaMu
mpuiAMaTH pileHHA, AKUd € abo mpuHIUHamoM, ado
areHTOM iHIITUX CTOPIH.

MaTepuHchbke MiANPUEMCTBO Ta Horo AovipHi
MiANPUEMCTBA.

Cy0’eKT rocojaproBaHHs, SKHMA:

a) OTPUMYE KOIITH Bl OXHOTO ab0 KUIBKOX
IHBECTOpPIB 3  METOK  HaJaHHS  TaKoMy
IHBECTOPOBI (iHBECTOpaM) MOCIYT 3 YIPaBIiHHS
IHBECTHIISIMU;

06) 3000B’sA3yeThCsl  Tepex  CBOIM  IHBECTOPOM
(iHBecTopamn), 1110 MeTa iforo Oi3Hecy mossrae y
TOMYy, 100 iHBECTYBaTH BHKIIOYHO JUIA
OTPUMaHHS JIOXOMy BiJ 30UIBIIEHHS KamiTaiy,
IHBECTHIIIITHOTO 10X0Ty a00 000X BHIIB TOXOIY;
Ta

©¢0H,q MC®3
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B) BHMIpPIOE Ta  OLIHIOE  PE3YNbTaTHBHICTh
MPAKTUYHO BCiX HOTO iHBECTHIIi HA OCHOBI
CIPaBETMBOI BAPTOCTI.

HEKOHTPOJIbOBaHABNacHMi Kamitan JO4ipHBOTO0 MiANPHEMCTBA, IO HE

YacTKa y4acri
(non-controlling
interest)

MaTepHHCbKe
NiANPHEMCTBO
(parent)

BJAAHI
IMOBHOBAXKCHHSA
(power)

NpaBa 3aXUCTy
iHTepeciB
iHBecTOpiB

BiI[HOCI/ITI)CH, psAMO qu OIOCEPEAKOBAHO, a0
MAaTCPUHCBKOI'O Hi)ll]pl/ICMCTBa.

Cy0’ekT TOCHOIApIOBAaHHS, KU KOHTPOJIIOE OIHOTO
a00 eKiIbKOX Cy0’€KTIB rOCIOIAPIOBAHHS.

IcHyloui mpaBa, 110 HAAAOTh 3AaTHICTH Hapasi
KepyBaTH 3HAYYIIMMHU BHAAMH AislJIbHOCTI.

[IpaBa, moKIMKaHI 3aXUIIATH IHTEPEC CTOPOHH, KA MAE
Taki TpaBa, HE HANAOYM TaKii CTOPOHI BIAIHUX
MOBHOBa)XEHb IIO/I0 CY0’€KTa TOCMOJAPIOBAHHS, SKOTO

(protective rights) crocyroTrscs Taki mpasa.

3HAYylli BUAU
TiITILHOCTI
(relevant
activities)

npasa
Bi/ICTOpOHEHHS
(removal rights)

J04ipHE
NiANPHEMCTBO
(subsidiary)

Jns mineit mporo MC®3, 3HauyIi BUAM IiSIBHOCTI —
e MisUTBHICTE 00’€KTa IHBECTYBaHHS, IO CYTTEBO
BILUIUBAE HA Pe3yJbTaTH 00 €KTA IHBECTYBAHHSI.

[TpaBa 1no36aBuTH 0COOY, siIKa NpUIMae pilleHHs, ii
MOBHOBa)XEHb CTOCOBHO NMPHUNHSTTS PIlLICHb.

Cy0’eKT TOCHOJApIOBaHHS, SKHH KOHTPOJIOETHCS
IHIIAM CY0’€KTOM TOCIIOIapIOBAHHSI.
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[epeniueni mami tepmian Bu3HadeHi B MC®3 11, MC®3 12 "Poskpumms
iHghopmayii npo yacmku yuacmi 8 iHwux cy6 ’ekmax 2ocnodaprosanna’, MCBO
28 (3mimeHomy B 2011 p.) abo MCBO 24 "Posxpummsa ingopmayii npo
38’a3aHi cmoponu” 1 BXHUBaOTECA Yy IboMy MC®3 y 3HaueHi, BKa3aHOMY Y
3a3HaueHnX MCD3:

. acorifioBaHe I IIPHEMCTBO

. YacTKa y4acTi B iIHIIOMY CY0’€KTi TOCIIOJapIOBaHHs
. CHIJIbHE MiJIPHEMCTBO

. MPOBIJHUHN YIPaBIiHCHKUII EpCOHAT

. 3B’s13aHa CTOPOHA

. CYTT€BUU BIUIUB.

12 ©¢0H,q MC®3



MC®310

Jonatok b
KepiBHMUTBO i3 3acTOCYyBaHHSA

Lleit 0odamox € HegiOdinbHOW uacmuuoilo yvoco MCD3. B  usomy
po3Kkpusacmuvca 3acmocysanus napazpagie 1-33, i 6in mae maxy orc cuny, K i
iHwi yacmunu yvoeo MCD3.

b1

[Ipukiagu y 1boMy J0JATKy OIMCYIOTH TiMOTETHYHI cuTyamii. Xoda
JIesIKi acTeKTH TNPUKIAAIB MOXYTh OYTH HPUCYTHIMH B peasibHIl
CYKyIHOCTI (hakTiB, 3actocoBytourn MC®3 10, HeoOXiTHO OI[IHFOBATH
BCi (pakT Ta 00CTAaBUHM KOHKPETHOI CYKYITHOCTI (DaKTiB.

OuiHka HASABHOCTI KOHTPOJIIO

B2

b3

1106 ouiHUTH, YW KOHTPOJIIOE BiH O0’€KT iHBECTYBaHHS, IHBECTOD
OIIiHIOE, UM Ma€ BiH yce IeperiueHe aai:

a)  BIaIHI TOBHOBaXXCHHS IO 00’ €KTa iHBECTYBaHHS,

0) 3a3Hae pHU3WKIB, TOB’S3aHUX 31 3MIHHUMH pPe3yJIbTaTaMH
ISUTEHOCTI 00’ €KTa iHBECTYBaHHS, a00 Ma€ MpaBa 1010 HUX; Ta

B) 3IaTHICTb CKOPHUCTATHUCS CBOIMH BJIQJHUMH ITOBHOBa>KEHHIMH
moa0 00’€KTa iHBECTYBaHHS 3 METOK BIUIMBY Ha BEJIMYHHY
JIOXOy iHBECTOpA.

Po3risig 3a3HaYeHUX aji YMHHHUKIB MOXKE JOTIOMOTTH BH3HAUYUTHCS 3
(hakTOM HAsIBHOCTI KOHTPOJIIO:

a) Mera Ta CTpyKTypa opraHizaimii Ta ymnpaeiiHHsS 00’ekra
iHBecTyBaHHsI (quB. maparpadu b5—b8);

0) 10 € 3HAYYIIUMH BHIAMHU MiSUTBHOCTI Ta SIK NPUAMArOTHCS
pitreHHs moo wiei gismeHOCTI (IuB. maparpadu b11-613);

B) uM 3a0e3neduyloTh IpaBa, SKI Mae iHBECTOp, HOTO 31aTHICTh
Hapa3li KepyBaTH 3HAYyOIMMH BHUJAMH JSUIBHOCTI  (JHB.
naparpadu b14-b554);

I) 4Yd 3a3HAa€ IHBECTOp pH3MKIB, IIOB’S3aHUX 31 3MIHHHUMH
pe3ynbTaTaMu JisITbHOCTI 00’ €KTa iHBECTyBaHHs a00 UM Ma€ BiH
npasa moa0 Hux (auB. naparpadu b55-b57);

©doHn MCO3 13
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b4

b5

b6

b7

b8

14

I) 9d 3JaTHUM 1HBECTOP CKOPHCTaTHCS CBOIMH  BIaJHUMH
MTOBHOBa)XKEHHAMH IIOJI0 00’ €KTY iHBECTYBAaHHS 3 METOIO BILTUBY
Ha pe3ynbpTaTd iHBecTopa (nuB. maparpadu b58-572).

OmiHIOI0YM HAsSBHICTP KOHTPOJIO HAA OO0 €KTOM IHBECTYBaHHA,
iHBecTOp Oepe [0 yBarm MPHPOAY CBOIX BIZHOCHH 3 IHIIAMHA
cropoHamu (nuB. maparpagu 573—-B575).

Merta Ta cTpyKTYpa oprasisamii Ta ynpapJiiHHA 00’ €KTa
iHBecTyBaHHA

OmiHIOI0YM HAsSBHICTP KOHTPOJIO HAA OO0 €KTOM IHBECTYBaHHA,
IHBECTOp Ma€ pO3IISHYTH METy Ta CIPYKTypy oOpraizamii Ta
yrpaBiTiHHS 00'€KTa iHBECTYBaHHS JJIS TOTO, OO BU3HAYUTH 3HAUYIIIL
BUOM [IiSUTBHOCTI, SKAM YHHOM NPHHAMAIOTHCS PIMICHHS OO
3HAYYIIMX BHUIIB JisTIBHOCTI, XTO Hapa3l 3JaTHHH KepyBaTH Ii€I0
JUSUTBHICTIO Ta XTO OTPUMYE Pe3yJIbTaTu Li€l MisUIbHOCTI.

ITicnst Toro, sIK METY Ta CTPYKTYpY OpraHizauii Ta yrnpasiiHHS 00'€kTa
IHBECTYBaHHS PO3IJITHYTO, MOXJIMBO, OyAe 3pO3yMiJo, IO 00'€KT
IHBECTYBaHHSI KOHTPOJIIOETHCS 38 JOIOMOT'0I0 IHCTPYMEHTIB BJIACHOTO
Kamitany, siKi Jal0Th YTPUMYyBa4eBi MPOIOPIIHHI IpaBa royiocy, Taki
K 3BAYalHI akmii B 00'€KTi iHBeCTyBaHHSI. Y TaKOMY BHIIAAKY, 32
BIICYTHOCTI OYyIb-SIKMX JOJATKOBHX YTOH, SKi 3MIiHIOIOTH IIPOIIEC
NPUHHATTS pillleHb, OLHKa KOHTPOJIO (POKYCYETBCS HA TOMY, sKa
CTOpPOHA, SIKIIO BOHA €, MOXKE peaji3yBaTH IIpaBa royiocy, JOCTaTHi,
mo0 BH3HAYATH OlEpaliiHy Ta (IHAHCOBY TIONITHKH 00'€KTa
inBectyBaHHs (nuB. maparpadu b34-B550). B Haiinmpocrimomy
BUIAJIKY 1HBECTOD, KUl yTpUMY€E OUIBLIICTh TAKHUX IMPaB rojiocy, 3a
BIZICYTHOCTI IHIIIUX YUHHUKIB, KOHTPOJIIOE 00'€EKT IHBECTYBaHHSI.

VY cknaiHIKX BHUMAAKaX, 1100 BU3HAYMTH, YU KOHTPOJIIOE IHBECTOP
00'eKT IHBECTYBaHHS, MOXIIHMBO OyZe HEOOXIJHO PO3MIISTHYTH JesKi
a0o BCl YMHHUKH, TIepesiueHi B maparpadi b3.

OO0'ekT iHBECTYBaHHS MOXKE MaTH TaKy CTPYKTYpYy Oprasizamii Ta
YIPaBIiHHSA, IO IIpaBa roJIOCY HE € JOMIHYIOUMM YHHHHUKOM IIpH
BU3HAYEHHI TOrO, XTO KOHTpPOJIOE OO'€KT I1HBECTYBaHHS, SIK,
HalpuKiang, Koiau Oynb-Ki TNpaBa ToJOCYy IIOB’S3aHi JMIIE 3
aJIMIHICTPATUBHUMHU aclleKTaMH, a KepyBaHHS 3HAYyIIMMHU BHAAMHU
JSUTBHOCTI 31HCHIOETHCS 33 JOIOMOT'O0 KOHTPAKTHHUX Yrof. Y Takux
BHIIAJIKaX PO3TJISA] 1HBECTOPOM METH Ta CTPYKTYpPH OpraHizamii Ta
yIOpaBmiHHSA 00'€eKTa 1HBECTYBaHHS Ma€ TaKOX BKIIOYATH PO3TIISLA

©¢0H,q MC®3
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PU3HKIB, SKUX 3a3Ha€ O0'€KT iHBECTYBaHHS, PHU3HKIB, SIKI BiH MOXe
TepeaaBaT CTOPOHAM, 10 OepyTh y4acTh B 00'€KTi iHBECTYBaHHSA, Ta
YW Hece IHBECTOp NesiKi a00 BCi Li pU3HKH. PO3IIsaa pu3nKiB BKIIFOUAE
HE JIMIIIE HETaTUBHI HACIIIKH, a i IMOTEHI[a] ITIO3UTHBHUX 3MiH.

Buaani moBHOBaKeHHS

[Ifo6 matm BiagHi TOBHOBAXEHHA MIOAO OO0'€KTa iHBECTYBaHHS,
iHBECTOp MOBMHEH MAaTH HasBHI IpaBa, SKi HAJAlOTh HOMY 31aTHICThH
Hapasi KepyBaTH 3HAYYIIUMH BHAAMHU OisUTbHOCTI. 11l06 omiHWTH Um
ICHYIOTB BIAJIHI TOBHOBA)KEHHS, CIIJI PO3TIIAAATH JIUIIE CYTTEBI IIpaBa
Ta mpaBa, SKi HE € TpaBaMU 3axXUCTy IHTEPECiB iHBECTOPIB (IMB.
naparpadu b22-528).

BuzHaueHHs TOT0, YM Ma€ iHBECTOP BJIajHI MOBHOBAKEHHS, 3aJIC)KUTh
BiJl 3HAYYIIMX BUJIB MdiSUIBHOCTI, CIMOCOOY MPHUHHATTS pIlICHb
CTOCOBHO 3HAYYIIMX BUMIB JISUILHOCTI Ta Mpas, sIKI Ma€ 1HBECTOp Ta
IHIII CTOPOHH CTOCOBHO 00'€KTa IHBECTYBaHHS.

3Hauywi BUIU JiVILHOCTI Ta yNPABJIIHHSA 3HAYYIIMMH BUAAMH JislIbHOCTI

b11

b12

Jnst G6aratbox 00'eKTiB IHBECTYBaHHS CYKYITHICTh OIepaniiHoi Ta
(iHaHCOBOI [IiSVIBHOCTI CYTTEBO BIUIMBAaE€ HA iXHI pe3ysbTaTH.
[Mpuknagamu IisUTBHOCTI, sika MOXXe OyTH 3HAYyIIOK (3aJIEKHO Bij
o0cTaBHH) €, 30Kpema, TaKi:

a) poAax Ta MpuabaHHS TOBapiB abo MOCIyT;

6) ynpaBiiHHA (IHAHCOBMMH aKTHBaMH HPOTATOM TEPMiHY iXHBOI
Iii (B TOMY 9HCHi micist nedonry);

B)  BingOip, mpuadaHHS ab0 MPOJaX aKTHBIB;
T) IOCTIKCHHS Ta pO3poOKa HOBHX IPOIYKTIiB a00 MPOILIECiB; Ta

I) BU3HAYEHHS CTPYKTypu (iHaHCyBaHHA a00  OTpHUMaHHSA
(iHaHCYBaHHSI.

[IpuxiagaMu pileHb CTOCOBHO 3HAYYMIMX BHUAIB JiSUIBHOCTI, €,
30KpeMa, TaKi:

a) TPUHHATTA ONEpalifHMX Ta KamiTaJbHHUX PIIICHb MIOA0 00'eKTa
IHBECTYBaHHSA , B TOMY YHCIIi yXBaJICHHS OIOKETY; Ta
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b13

16

0) mpHU3HAYCHHS HA IOCAay Ta BCTAHOBICHHS PO3MIipYy BHHATOPOAH
MIPOBIAHOTO  YIIPABIIHCBKOTO TEpCOHATY abo TpoBaiiaepiB
mocayr o0'ekTa iHBECTYBaHHS Ta 3BUIbHEHHS a00 MPUITMHEHHS
KOHTPAaKTHHUX BiIHOCHH 3 TIEPEIiYeHUMH 0COOaMHU.

B nesxux BUMaaKax 3HAYYIIOKO MiSUTBHICTIO MOXKE OYTH JiSUTBHICTB, IO
BUHHKAE JI0 Ta MICIS BHHUKHEHHS IEBHOI CYKYIMHOCTiI 0oOcTaBHH a0o
HACTaHHS TICBHUX MOMiA. SIkmio nBa abo KinbKa IHBECTOPIB MAaroTh
3MaTHICTh Hapasi KepyBaTH PI3HUMM BHJaMH 3HAUyIIOl AisUIBHOCTI, 1
Taka JiSUIBHICTD HE BEIEThCS OJHOYACHO, TO IHBECTOPH MAaloOTh
BU3HAUUTH, SIKUH I1HBECTOpP Kepye [isUIBHICTIO, IO HaHCyTTeEBilIe
BIUIMHE Ha pE3yJlbTaTH MisiIbHOCTI 00’€KTa 1HBECTYBaHHs, Ta
OJTHOYACHO MA€ Jiro4e MpaBo MpHUiiMaTH pinieHHs (muB. maparpad 13).
IHBecTOpH MalOTh 4Yac BiJ dacy MEperiaTH IO OLIHKY, SKIIO
peneBaHTHI (pakTH a00 0OCTaBHHU 3MIHIOIOTHCS.
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Hpukaan 1

IIpuknagu 3acTocyBaHHSA
Hpukaan 1

JlBa iHBecTOpHM CTBOPIOIOTH OO'€KT 1HBECTYBaHHS IUisi PO3POOKH Ta 30yTy
Meau4Horo npernapary. OQuH iHBECTOp BIAIOBINA€ 3a PO3POOKY MEIHMYHOTO
npenapatry Ta OTPHUMAaHHsS I03BONY peryisropa — Ied 0o0OB’S30K BKIIIOYAE
HasBHICTh OAHOOCIOHOI 37aTHOCTI NPUHAMATH BCi pillleHHs, MOB’sI3aHi 3
PO3pOOKOIO IIpenapaTy Ta OTpUMaHHAM 103BoiB. 11[0iHO perynsrop yXBaiuth
mpenapar, iHIIHH IHBECTOpP BUPOOIITUME HOTO Ta 3ifICHIOBaTHUME HOTO 30yT —
el 1HBeCTOp Ma€ OAHOOCIOHY 3/aTHICTh MPHUUMATH BCl PILICHHS CTOCOBHO
BUpOOHHULTBAa Ta 30yTy mpemnapary. SIKmio Bcs JisUIbHICTE — po3poOka Ta
OTPUMaHHS J03BOJIY PEryjsaropa, a TaKoXK BUPOOHULTBO Ta 30yT MEAMYHOrO
mpenapary — € 3Ha4ylUMMH BHIAMH AisJIBHOCTI, TO KOXXHOMY iHBECTOpPOBI
HEOOXiZIHO BU3HAYMUTH, YM MA€ BiH MOXIIMBICTb KEepyBaTH iSUIBHICTIO, IO
Haticymmegiule BIUIMBAE HA PE3yJIbTaTH [ISUIBHOCTI 00'€KTa 1HBECTYBaHHSI.
BinnoBifgHO, KOXXHOMY 1HBECTOpY HEOOXiTHO PO3IISIHYTH MHUTAHHS YH €
po3pobka Ta OTPUMAHHS [O3BOIY pEryiiTopa abo BHPOOHHMUTBO Ta 30yT
MEIMYHOTO TIpernapary MisIbHICTIO, [I0 HAWOUIbII CYTTEBO BIUIMBAE HA
pe3ysbTaTd IiSUIBHOCTI 00’€KTa IHBECTYBaHHS, i YW Ma€ BiH MOXIHBICTh
KepyBaTH Li€l0 AisbHicTIO. IIpyn Bu3HAueHi, XTO 3 IHBECTOPIB Mae BIIaJHi
[IOBHOBA)XEHHSI, IHBECTOPH ITOBUHHI BPaXOBYBaTH TaKe:

a)  MeTa Ta CTPYKTypa OpraHi3ailii Ta ympaBiiHHs 00'€KTa IHBECTYBaHHS;

0)  YMHHHKH, 110 BU3HAYAIOTh HOPMY PEHTa0eIbHOCTI, JOXi/ Ta BapTicTh
00'eKTa IHBECTYBaHHS, 8 TAKOXK BapTICTh MEIHYHOTO Mpenapary;

B)  BIUIMB Ha PE3yJbTATH MiSTIBHOCTI 00'€EKTY IHBECTHIIIH TTOBHOBAKEHD
KOJKHOT'O 3 IHBECTOPIB II0/I0 MPUHHATTS PillIeHb CTOCOBHO YNHHUKIB,
3a3HavYeHHX y MYHKTI 0); Ta

I) pHU3UKHU IHBECTOPIB, OB’ sI3aHI 31 3MiHHHMH Pe3yJIbTaTaMH HisTIBHOCTI.
B 1bOMy KOHKPETHOMY MPUKJIA/Ii iIHBECTOPH TAKOX MaJH OU PO3TIISTHYTH:

a)  HEBU3HAYCHICTH MIOI0 MOXKIMBOCTI OTPUMAHHS 03BOJY PETYIISATOPa Ta
3yCHILISI, HEOOXi IHi /TS HOTO (HA OCHOBI aHAJi3y MUHYJIOTO YCIIIITHOTO
JIOCBily iHBECTOpA 100 PO3POOKH Ta OTPUMAHHS JO3BOJY PEryJsITOpa IIOK0
MEIUYHUX MPEenapaTiB); Ta

0)  XTO 3 IHBECTOPIB KOHTPOIIIOE MEIMYHHUIT Iperapar Mmicist yCIilIHOTO
3aBepIICHHS eTaIy PO3POOKH.
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Hpuxnag 2

OO0'exT IHBECTYBAaHHS CTBOPCHHUII Ta (hiHAHCYEThCS 3a JOIIOMOIOI GOProBOro
IHCTpyMeHTa, yTPHMYBaHOTO IHBECTOpOM (OOproBuM IiHBECTOpOM) Ta
IHCTPYMEHTIB BIJIACHOTO KaIliTaly, yTPUMYBaHHUX HHU3KOK IHIIUX IHBECTOPIB.
I'pommroBi HAIXOMKEHHS BiJl BHUITYyCKy IHCTPYMEHTiB BIACHOTO KaIliTaly
CIIPSMOBaHI Ha IOKPUTTS IEPIINX 30UTKIB Ta OTPUMAHHS 3aIUIIKOBOI YaCTKH
noxony Bim o0'ekry inBecTyBanHsi. OJuH i3 1HBECTOPIB BJACHOTO KariTaiy,
kUi yrpuMye 30 BiICOTKIB BIaCHOTO KaIliTally, € TAKOXX KEPYIOUUM aKTUBAMH.
O0’exT iHBECTYBAaHHS BUKOPHUCTOBYE IPOIIOBI HAAXOMKEHHS, OTPHMaHi IIij Jac
WOro CTBOpEeHHs, A mnpuabaHHs mopTdens (iHAHCOBUX akKTHBIB 1 Hece
KPeIUTHUH PHU3UK, NOB’A3aHUI 3 MOXUIMBUM Je(ONITOM IIOAO0 OCHOBHOI CyMH
Ta BUIUIAT BiJICOTKIB 3a akTHBOM. Onepamnis nofaeTscs 60proBoMy iHBECTOPOBi
SIK 1HBECTHIIiS 3 MiHIMAaJbHUM KPEAUTHAM DPHU3UKOM MOMIJIMBHX HEIIATEeKIiB
yepe3 NPHUPOy aKTUBIB y MOpTQeni Ta TOMY, IO HAJXOIXKEHHS Bijl BUITYCKY
IHCTPYMEHTIB BJIACHOTO KaIliTally NpHU3HA4YeHi [UIS MOKPUTTS MEepIIuX 30UTKiB
o0'exta iHBecTuiit. Ha pe3ynpTatu AisiibHOCTI 00'€KTa IHBECTYBAHHS CYTTEBO
BIUIMBA€ YIPABIiHHI MOPTQEeM aKTHBIB 00'€KTa IHBECTYBAaHHS, IO BKIIOYAE
pileHHs o0 BUOOpy, NpuadaHHs Ta BUOYTTS aKTUBIB y MeXax JIsNIBHOCTI 3
yrpaBiiHHs nopTdeneM Ta ynpaBIiHCHKUX Aill y pasi aedonry 3a Oyab-sKuM
aKTUBOM HOpTQens. YIpaBliHHS BCI€IO LI€I0 NISUIBHICTIO 31HCHIOE KEPYIOUHid
aKTMBaMH, JIOKM Je(oiNTH He JOCSATHYTh BU3HAUYEHOI 4YacTKU BapTOCTI
noptdernst (ToOTO, KoK BapTicTh MOPT(dEs He CTaHE TAKO0, 1[0 HAJAXOKCHHS
BiJl BHUIYCKYy IHCTPYMEHTIB BJIACHOTO Kamitaqy OyayTh IIOBHICTIO
Bukopucrani). [lounHa0uW 3 [HOr0 MOMEHTY, BILIIOBIIHO O iHCTPYKL{iH
6OproBoro iHBECTOpa, YIpPaBIiHHI aKTUBaMH Oy/ie 3/1iCHIOBATUCH JAOBIPEHOIO
0co00I0 TpeThOi CTOPOHW. YTpaBIiHHSA TOpTQereM akTHBIB 00'ekTa
IHBECTYBaHHSI € 3HAuyIIMMU BHJAMH JBUIBHOCTI 00'€KTa 1HBECTHIIIH.
Kepytounii akTuBaMm Mae MOXJIMBICTH KepyBaTH 3HAUYYIIMMH BHAAMH
JUSUTBHOCTI IOTH, IOKH aKTHUBH, 3 SKUMU CTaBCS 1e(OIIT, 1OCATHYTh BU3HAUEHOT
4yacTKu BapTocTi mnoptdenss; OoproBuil IHBECTOp 3HaTHHH KepyBaTH
3HAYYIIMMU BUAAaMH isUIBHOCTI, KOJM BapTiCTh aKTUBIB, 3 SKAMH CTaBCS
nedonr, mepeBuIye Taky BH3Ha4YeHy 4acTKy BaprocTi noptdens. Kepyrounit
aKTMBaMU Ta OOProBHil iHBECTOp MalOTh BCTAHOBHUTH, UM MAa€ KOXKEH 3 HUX
MOXKJIUBICTh KEPYBaTH AISUIBHICTIO, 110 HAUCYMmMEGiuie BIUTMBAE HA PE3YNIbTaTH
NSUTBHOCTI 00'€eKTa IHBECTYBaHHS, B TOMY 4YHCII BpaxOBYIOYH METy Ta
CTPYKTYpY OpraHizamii Ta ynpaBiiHHS 00'€KTa IHBECTYBaHHS, a TAKOXX PU3HUKHU
KOXKHOI 13 CTOpiH, MOB’sI3aHi 31 3MIHHHMHU pe3yJIbTaTaMH JisUIBHOCTI 00’ €KTa
IHBECTYBaHHSI.
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IIpaBa, 10 HAAAKOTH iIHBECTOPOBI BJIA/HI MOBHOBAKEHHS 1010 00'€KTa
iHBecTyBaHHS

b14

b15

b16

B17

BragHi MOBHOBaXXCHHSI BHHUKAIOTH Y PE3yJIbTaTi BiIMOBITHUX IPaB.
Jis oTprMaHHS BIaJHUX NMOBHOBa)KEHB IOJO 00'€KTa iHBECTYBAaHHSI
IHBECTOp IMOBMHEH MaTH YMHHI NPaBa, sSKi HaJaloTh HOMY MOXKJIMBICTb
KepyBaTH 3HAuylIIMMHU BUAAMH AisuibHOCTI. [lpaBa, 1o HamaroTh
IHBECTOPY BJIaJ(HI MOBHOBA)XXEHHS, MOXXYTh OyTH PI3HUMH 3aJI€XKHO BiJ
00’€KTy IHBECTYBaHHS.

[IpukinagamMu mpaB, siIKi KOXKHE OKpeMO ab0 y CYKYIHOCTI MOXYTh
HaJlaTu 1HBECTOPOBI BJIa/IHI IIOBHOBAKECHHS, €, 30KpeMa, TakKi:

a) mpaBa y (opMi mpasa ronocy (a0 MOTEHIIHHUX TpaB TOJOCY)
o0'exta iHBecTyBaHHA (auB. maparpadu 534-550);

0) mpaBa MpU3HAYATH, IIEPEBOANTH Ha iHITY MOcaxy a0 3BIIBHATH
YIIEHIB TPOBIAHOTO  YIPABIIHCRKOTO TepcoHalry o0'ekra
{HBECTHILIH, 110 MOXYTh KepyBaTH 3HAUYIIUMH BHIAMH
TISITTBHOCTI,

B) TMpaBa IpH3HAuyaTH abo0 BIJCTOPOHIOBATH IHIIMH CyO'€KT
rOCIIOJIAPIOBaHHS, SIKUH Kepye 3HAUyLIMMHU BUAAMU JisUTbHOCTI;

r) TmpaBa BKa3zyBaTH OO0'€KTy IHBECTyBaHHS Ha HEOOXiJHICTbH
31ilficHeHHs onepaliii 200 Hak/IaJAeHHs BETO Ha Oyb-sKi 3MiHH B
orepariisix Ha KOpUCTb iHBECTOpa; Ta

r) iHmi mpaBa (Taki K MpaBa MpUAMAaTH pIlIEHHS, BU3HAuYCHI Y
KOHTPaKkTi 3 YIPaBIiHCHKHM IIEPCOHAJIOM), sIKi HAIarTh
yTpUMyBa4yeBi 3JaTHICTH KepyBaTH 3HAYYIIMMH BHIAMH
JUSTBHOCTI.

3arajgoM, y BHUNAAKy KoJM OO'€KT 1HBECTYBaHHS Mae JIeKiJibKa
HaNpsIMKIB OIepanifHoi Ta (iHAHCOBOI MiSUIBHOCTI, SKI CYTTEBO
BIUTMBAIOTh Ha PE3yJbTATH AISTIBHOCTI 00’€KTa 1HBECTYBaHHS, 1 KOJIH
MOCTIHHO BUMAra€ThCs NPUHAMATH CYTTEBI PIIICHHS IIOI0 IUX
HaNpsMKiB isUTBHOCTI, TO caMe MpaBo rojocy abo moxiOHi mpaBa(cami
1o cobi abo y Mo€JHAHHI 3 IHIIMMU IpaBaMH) HAJAOTh iHBECTOPOBI
BJIa{Hi IIOBHOBAXCHHSI.

Y BUnajKy KOJIM TpaBa rojiocy He MOXYTh MaTd CYTTEBOTO BIUTHBY Ha
pe3ynbTaTé HisiIbHOCTI 00’€KTa IHBECTYBAaHHS, SIK, HANPHKIAM, TOI,
KOJIM IIpaBa TOJIOCY CTOCYIOThCS JIMIIE aAMIHICTPATHBHUX IHTaHb, a
MUTaHHS YNPaBIiHHS 3HAYYIIMMH BUJAMH JISUIBHOCTI PETYIIOIOTHCS
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KOHTPAaKTHAMH YTOJaMH, iHBECTOP TOBHHEH OIIIHUTH TaKi KOHTPAKTHI
YTOI¥ 3 METOIO BH3HAYMTH, UM Ma€ BiH MpaBa, JOCTaTHI U TOTO, 00
HaJgaTy HoMy BIIa[IHI IIOBHOBaYKEHHS HaJ 00'ekToM iHBecTyBaHHS. 11106
BU3HAYNTH, YN Ma€ iHBECTOp IpaBa, AOCTaTHI U1 TOTO, MO0 HamaTH
HOMy BJIaJ(Hi IOBHOB&)KCHHSI, IHBECTOP MOBHHEH PO3IJIAHYTH METYy Ta
CTPYKTYpY OpTaHi3amii Ta ympaBiiHHA 00'€KTa iHBECTHIIN (IIHB.
naparpa¢pu b5-b8) Ta BuMoOru, Bukmaneni B maparpadax b51-b54
pa3oM 3 THMH, 1110 BUKJIaaeHi B naparpadax 518-520.

3a meskux OOCTaBWH, MPU BU3HAYCHHI, YU JOCTATHHO THX MpaB, IO
Ma€ IHBECTOp, IUIs HAJAaHHS HOMY BJIAJIHHUX MOBHOBA)XKEHH CTOCOBHO
00'eKTa IHBECTYBaHHS, MOXYTh BUHUKHYTH YCKJIAIHCHHSA. B Takux
BUIMAJKAX, 00 3ICHUTH OILIHKY HAsSBHOCTI BJIAJHUX NOBHOBAKCHD,
IHBECTOp Ma€ BU3HAYUTH, UM € JOKA3W TOTO, IO BiH Ma€ MPaKTHIHY
3IaTHICTF KEPYyBaTH 3HAYYIIMMU BUAaMHU diSTIBHOCTI OJHOOCIOHO.
Crix po3risiHyTH, 30KpeMa, TeperiueHi aam nmuTaHHs (MeperiK SKuX
HE € BHICPITHUM), SIKi Y CYKYITHOCTI 3 HOTO MpaBaMu Ta IMOKa3HIUKAMH,
3a3HaueHNMH B maparpadax 519 ta B20, MoxxyTp HamaTu 10Ka3 TOTO,
110 TIpaBa iHBECTOpA € JOCTATHIMHE [T TOTO, a0W HagaTH HOMY BIIA/IHI
MOBHOBA)KEHHS 111010 00'€KTa IHBECTYBaHHS:

a) IuBectop MoOXe, He Malw4M Ha Te KOHTPAKTHOTO TMIpaBa,
npu3Hayatu abo 3aTBEpPKYBaTH IPOBINHHUN yNPaBIiHCHKUMA
nepcoHaj o00'eKTa I1HBECTYBaHHS, SKHH Ma€ MOXIUBICTh
KepyBaTH 3HA4yLMMHU BUJIAMU JiSUTbHOCTI.

6) IuBectop MOXKe, He Mal4Yd HAa Te KOHTPAKTHOIO MpaBa,
BKa3yBaTH 00'€KTOBi iHBECTYBaHHA Ha HEOOXITHICTH 3MiHCHEHHS
BaXIMBUX OTepariif 800 MOKe HaKIIACTH BETO HA OyAb-sKi 3MiHH
JI0 TAKKX OMepailiii Ha KOPUCTh IHBECTOPA.

B) IHBecTop MoOXe BifirpaBaTH BHpINIANEHY pOJb Y TpoIeci
BUCYHEHHSl KaHAWAATYp BHUOOPHHX WICHIB KEpiBHOTO OpraHy
00'exTa iHBECTYyBaHHsI, a00 y Mpolieci OTpUMaHHsI JOBIPEHOCTI Ha
TOJIOCYBaHHSI BiJl IHIIMX YTPUMYBauiB IpaBa rojocy.

r) IlpoBimHuil ynpaBiiHChKHII HepcoHan 00'eKkTa IHBECTYBaHHS €
3B’S3aHOI0 CTOPOHOIO iHBecTOpa (HANpWKIAd, BUKOHABYMH
OUpEKTOp o00'ekTa IHBECTYBAaHHS Ta BHKOHABYMH JHUPEKTOP
iHBecTOpa — 0jIHa ¥ Ta cama 0co0a).

n) Bumbmicts uneHiB kepiBHOTO opraHy o0'€KTa iHBECTYBaHHS €
3B’S13aHUMH CTOPOHAMHM iHBECTOPA.
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IHomi € o3HakuM TOTO, IO iHBECTOp Mae€ OCOONMBI BiNHOCHHHU 3
00'eKTOM iHBECTYBaHHS, IO /A€ IMIACTaBH NPHUIYCKATH, IO iHTEpec
iHBeCTOpa MO0 00'eKTa iHBECTYBaHHA HE OOMEXKYETHCS ITACHBHUM
BononiHHsAM. HasiBHiCTE OyIb-SIKOTO OKpPEeMOro iHguKaTopa, abo
MEBHOI CYKYITHOCTI IHAWKATOpiB HE O0O0OB’SI3KOBO O3HAUYae€, IO
KpHTepiil BIaJIHUX MOBHOBA)XEHb 3a/I0BOJILHSIETHCA. [IpoTe icCHYyBaHHS
iHTEpecy, SIKMH BUXOIUTH 32 PAMKH ITAaCHBHOTO BOJIOJIHHS, MOXE
CBIIMMTH TIPO Te, IO IHBECTOP Ma€ IHII IOB’s3aHI MpaBa, JOCTATHI
JUIsL TOro, 100 HajaTH BIAJHI MOBHOBa)KEHHS, ab0 HAJaTH J0Ka3
ICHYBaHHS BIIQJIHUX TOBHOBAXCHb IMOJO OO0'€KTa 1HBECTYBaHHS.
Hanpuknan, mepenivueHe aaji Aa€ mMiCTaBH MPUITYCKATH, IO IHBECTOP
Ma€ iHTepec LIOA0 00'eKTa IHBECTYBaHHS SIKMH HE OOMEXYEThCS
MACHBHUM BOJIOJIHHSM, T4, Y MOEJHAHHI 3 HIIMMHU MPaBaMH, MOXKE
CBITYHUTH PO HASIBHICTH BJIaJHUX OBHOBAKCHb:

a) IlpoBimHmil ympaBIiHCBKUI TepcoHaN 00'€KTa IHBECTYBaHHS,
SAKAl Mae MOXJMBICTHP KepyBaTH 3HAYYyIIMMH BHIAMH
IISUTBHOCTI, TIPEACTABIICHUHA TeHepimHiMH a00 KOJHUIITHIMH
MpaliBHUKAMH iHBECTOPA.

6) JlisnbpHiCTH 00'ekTa 1HBECTYBAaHHS 3aJICKUTh BiNl 1HBECTOpa, SIK,
HATPUKIIA]], Y TAKAX CUTYaIlisIX:

(i) OO0'eXT iHBECTYBaHHS 3aJICKHUTh BiJl IHBECTOpa B MUTaHHS
(iHaHCYBaHHS 3HAYHOI YaCTMHHM [isUIbHOCTI 00’ekTa
IHBECTYBaHHSI.

(ii) [HBecTOp rapaHTye 3HaYHY YaCTHHY 3000B’s3aHB 00'€KTa
IHBECTYBaHHSL.

(i)  OO'ekT iHBeCTyBaHHS 3aJIGKHUTH BiJ 1HBECTOpa B
NHUTAHHAX HAJAHHS KPUTUYHO BAXIMBUX  HOCIYT,
TEXHOJIOTi1, MaTepialiB Y1 CHPOBHHH.

(v) IEBecTop KOHTpOINIOE aKTWUBH, Taki #AK JimeH3ii abo
TOPrOBi MapKH, SIKi € KPUTHYHO BAXIUBUMHU VIS
JUSUTBHOCTI 00'€KTa IHBECTYBaHHS.

(v) OO0'exT 1HBECTYBaHHS 3alleXXHUTh BiJ 1HBECTOpa Y
MUTAHHAX, IOB’S3aHUX 3 MPOBIAHAM YIIPABIiHCHKIM
MEepCOHAJIOM, SIK, HANpHKIal, TOIi, KOJH IepCoHA
iHBeCTOpa  BOJIOJi€  CIEMiali30BaHUMHU  3HAHHSAMU
CTOCOBHO JISUTBHOCTI 00'€KTa iHBECTYBaHHS.
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B) 3HaYHa YaCTHHA JiSUTFHOCTI 00'€KTa iIHBECTYBaHHS 3iHICHIOETHCS
abo 3a ygacTro iHBecTOpa, abo Bix Horo imMeHi.

r) Pmumku abo mpaBa iHBecTOpa HIOJO pPE3YNBTATIB isSUIBHOCTI
00’eKTa iHBECTYBaHHS HEMPOMOPIIHO OinbmIi, HiXK Horo mpaBa
rojocy abo iHmi noxiOHi nmpaBa. Hampukiaa, Moxe BUHHKHYTH
CHUTYaIlis, KOJIN iHBECTOpP Hece PU3MKU abo Mae IMPaBo IMOIO
OiBLI SIK TIOJIOBMHHM 3MIHHUX DPE3yJbTaTiB IisUILHOCTI 00’€KTa
IHBECTYBaHHS, aJjie BOJIOJIIE MEHIIE HiXK MOJIOBHHOIO IIPaB ToJIOCYy
B 00'€KTi IHBECTYBaHHSI.

Yum BUIMH piBeHb pPU3UKY abo mpaB IHBECTOpa LIOJO 3MIiHHHX
Pe3yJIbTATIB OisUNIbHOCTI 00’€KTa IHBECTYBAaHHS, TUM OUIBIINNA CTUMYJI
JUIsl 1HBECTOpa OTpUMATH IIpaBa, JOCTaTHI A 3a0e3ledYeHHs CBOIX
BIAQJHUX IIOBHOBaXeHb. OTXe, HAasBHICTh BEIHMKUX PH3HKIB,
MOB’SI3aHUX 3 pe3yNbTaTaMH MHisUTBHOCTI 00’€KTa IHBECTYBaHHS,
BKa3ye Ha Te, [0 iHBECTOp MOXKE MaTH BJaaHi moBHOBaxeHH:. [Ipore
CTYIIHb PHU3HKIB iHBECTOPA, MOB’SI3aHUX 3 PE3YNIbTAaTaMU MisUTBHOCTI
00’eKTa IHBECTYBaHHS, caMma 10 co0i, He BH3HAUYAE, Y Ma€ iHBECTOP
BJIa[Hi IIOBHOBaXCHHS IIOJI0 00’ €KTa iHBECTYBAaHHS, UM Hi.

VY Bunajxy, KOJIM YMHHHUKH, BKazaHi B maparpadi 518, ta nokasHukuy,
3a3HaudeHi B naparpagax 519 ta 20 BpaxoBytoThcs pa3oM i3 mpaBaMu
iHBeCTOpa, OiNbIIy MepeBary CiiJ HaJaBaTH [0Ka3aM BIAJHUX
MMOBHOBaXXEHb, BUKJIaIcHUM B maparpadi b18.

Cymmesi npasa

IHBeCTOp, BU3HAYAIOYH, YH MAa€ BiH BJIaJHI IIOBHOBAXCHHS, BPAXOBYE
JUIIE CYTTEBI MpaBa (SKUMHU BOJOIIE€ IHBECTOp Ta iHIII 0coOwm),
nmoB’si3aHi 3 o0'ektom imBectumii. I1lo6 mpaBo Oymo cyrTeBUM,
Cy0’eKT TmpaBa T[OBHHEH MAaTH INPAKTHYHY 3[aTHICTH HOro
pearizyBatu.

Bu3HaueHHsT TOrO, Yd € MpaBa CYTTEBUMH, MOTPEOYE CY/DKSHHS 3
ypaxyBaHHsIM ycix (akTiB Ta oOctaBuH. IIpM BHU3HAYCHHI CIIif
BPaxOBYBaTH, 30KpeMa, TaKi YNHHHUKH:

(@ UYm icHyroTh Oynp-ski Oap’epu (EKOHOMIYHI YH iHIN), IO
MEePEeIIKODKAOTh  YTPUMyBadeBi(-aM) TMpaB peanizyBaTd Iii
npaBa. [Ipuknaau Takux 6ap’epiB, 30KpemMa, Taki:
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0) (dinancoBi mTpadm Ta CTHUMYIH, IO 3amMo0iramTh
peamizanii yrpuMmyBadeMm 1Horo mpap (abo CTpUMYIOThH Bif
ix peamizarii);

(i)  mima peamizarmii abo KOHBepcii, O CTBOPIOE (hiHAHCOBHIA
Oap’ep, IO TEpemKoKae pearizalii yrpuMyBadeM Horo
mpaB (abo CTPUMYIOTH Bij iX peaizarii);

(iiy ~yMOBM Ta TepMiHM, dYepe3 SKi peamizalis IpaB €
MaJIOWMOBIPHOIO, HAIPHUKIIAA, YMOBH, IO 3BYXKYIOTh
4acoBi MeXi 1x peanizarliii;

(v)  BIICYTHICTB UITKOro, OOIDYHTOBaHOTO MEXaHi3My B
CTaTyTHUX JOKYMEHTaXx o00'ekTa iHBeCTyBaHHA abo Yy
YUHHOMY 3aKOHOJABCTBI YM HOPMAaTUBHUX aKTaxX, fKi
JTO3BOJIMITH OH yTPUMYBadeBi peajli3yBaTH CBOI IIpaBa;

(v)  He3JATHICTh yTpUMyBada oOAepKaTH iH(OpMAIlifo,
HEOOXIHY ISl peaji3allii Horo mpas;

(v  omeparmiiiHi Oap’epu ad0 CTUMYJH, IO MEPEIIKOIKAIOTH
peamizarii yrpuMyBadeMm Horo mpap (a0 CTpUMYIOTH Bif
ix  peamizamii) (HampuWKIax, BIACYTHICTh  IHIIHX
KepiBHHKIB, siki 0 Manu OaxaHHs abo Oynu O 3maTHI
HaJaBaTH  CIeEI[iali30BaHi MOCIyrH 4Yu Oparn B
VIPaBIiHHSA YacTKM Y4acTi, YTPHUMYBaHi TenepilHiM
KEpiBHUKOM);

(vi) TpaBOBI YW PEryNATOpHI BHMOTH, IO 3amno0irarTh
peamizamii yrpuMyBadeM HOTO TpaB (HAIPUKIAL, KOJH
IHO3eMHOMY 1HBECTOPY 3a00pOHSETBCS peai30ByBaTH
Horo mpasa).

Un 3anpoBajKeHO MeXaHi3M, SKHH Hagae TMPaKTHYHY
MOJJIMBICTh pealli3oByBaTH IpaBa Ha KOJCKTUBHIM OCHOBI B
pasi, Ko peaiizarlisi MpaB BUMAarae 3roJu JIEKiUTBKOX CTOpIiH,
a0 KoM TpaBa HaleXaTh OUIBII HDK OJHIA CTOPOHI.
BigcyTHICTh Takoro MexaHi3My € IMOKa3HHKOM TOTO, IO IpaBa,
MOJJIMBO, HE € CyTTeBMMH. UmM OimbIne cTopiH, sIKi MaroTh
Y3roJKYBATH peajizallifo CBOIX MpaB, THM MEHIIa WMOBIpHICTh
TOTO, 10 LI NipaBa € cyTreBUMH. [IpoTe paga qUPEKTOPIB, WiICHH
AKO1 € He3aJeKHUMH BiZl 0COOH, sIKa MpHUHMAe PIlICHHA, MOXeE
BUCTYNAaTH MEXaHI3MOM JUIS KOJIEKTUBHHMX [ JEKiJIbKOX
iHBeCTOpiB 3 MeTol peamizanii cBoix mnpaB. Tomy, mpasa
BIZICTOPOHEHHS, SKI MOXYThb OYyTH peaji3oBaHi HE3aJIE)KHOIO
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pamoio AUPEKTOPiB, 3 OUTBIIO0 BipOTiMHICTIO OYAYTH CYTTEBUMHU
mpaBaMHu, HIK Ti cami mpaBa, sSKi MOXYTb OyTH peani3oBaHi
OKpeMO KOKHUM 3 BEJTUKOI KiJIBKOCTI iHBECTOPIB.

B) Yu otpmmae cropoHa (ab0 CTOPOHH), IO yTpUMYeE (-YIOTB) Taki
IpaBa, BUTOAY BiJ peaiizamii mux mpas. Hanpukian, yrpuMyBad
MOTEHIIIMHAX TIpaB ToOJIOCY B 0O0’€KTi IHBECTYBaHHS (IUB.
naparpadu b47-b50) mae po3rmsgHYyTH IiHY peanizamii abo
KOHBepcii IHCTpYMEHTY. YMOBH Ta TEPMiHM HOTEHIIHHUX IpaB
roJIocy MaroTh OiJbLIYy BIPOTINHICT BBa)KaTUCh CYTTEBUMH Yy
BUIAJKY, SIKIIO I[iHA BUKOHAHHS IHCTPYMEHTY € BUTIJHILIOIO 3a
PUHKOBY a00 iHBECTOp OTpUMAae BUIOAY 3 OyAb-SIKMX I1HIIMX
NpUYKH (HaNpUKIa, peai3ylodd CHHEPTil0 MK iHBECTOPOM Ta
00'ekTOM IHBeCTyBaHHA) Bim peamizamii abo KoHBepcii
IHCTpYMEHTY.

Juis Toro mo6 mpaBa OyiH CyTTEBHMH, HEOOXiTHO MaTH MOXKITUBICTH
iX peamizyBaTH y TpoOILeECi NPUHHATTSA PIOICHb IIOAO YIIPaBIiHHI
3HAYYIIUMU BHIAMH JisUTBHOCTI. SIK MpaBWIIO, NMpaBa € CYTTEBHUMH,
AKIIO 1X MOXKHa peali3yBaT y HOTOYHMI mepion vacy. Ilpore, y
JIeSKMX BHIIQJIKaX,lIpaBa MOXYTh OyTH CYTTEBHUMH, HaBiTh SKIIO i
npaBa He € TAKUMH, SKi MOXKHA peajli3yBaTH B IIOTOYHHH Tepioj vacy.

Ipuxaagu 3acTocyBaHHsA

Hpukaag 3

B 00'exTi iHBecTyBaHHS MPOBOAATHCS IOPIUHI 300pH aKIiOHEPiB, HA SKUX
MPUAMAIOTE PILICHHS MO0 YIPAaBIiHHS 3HAUYIIMMHU BHIAMH JisUTBHOCTI.
Hacrynni 3arumaHoBaHi 300pW  akiioHepiB BigOyayTbCs 4epe3 BicCiM
MicsiiB. [IpoTe akmioHepH, siki KOXXHUAN OKpeMo abo BCi pa3oM yTPUMYIOTh
LIOHaiiMeHIIe 5 BiJCOTKIB NpPaB TOJOCY, MOXYTh CKJIMKAaTH 1103a4eproBi
300pH, MO0 3MIHUTH ICHYIOYi TOJITHKH MIOAO0 3HAYYIIMX BHIIB
TiSUTBHOCTI, alleé BMMOTa HaJCHJIATH TOBIJIOMJICHHS iHIIUM aKIiOHEpaMm
03Havae, 1o Taki 300pyu He MOXKYTh OyTH IPOBECHI MPUHAWMHI IPOTATOM
30 muiB. IlomiTHMKH WIOMO 3HAYYMIMX BUJIB MisUIBHOCTI MOXYTh OyTH
3MiHEHI JIUIIe Ha 1M03a4eproBux abo IIaHOBUX 300pax akmioHepiB. Jlo HUX
HaJeXaTb 3aTBEP/UKEHHS CYTTEBUX MPOJAXIB akKTHBIB, a TaKOX
3IiACHEHHS a00 MPOaK 3HAYHUX 1HBECTHUIIIMH.

BuieHaBesieHi (pakTH 3aCTOCOBYIOThCs /10 npukiaiB 3A—3I, onucanux
Hwkue. KoxHuid npukiiaa po3risgacTbes OKpeMo.
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Hpuknax 3A

[HBecTOp yTpuMYy€ OiBLIICT MpaB rojocy B 00'exTi iHBecTyBaHHA. [IpaBa
rojocy iHBeCTOpa € TpaBaMH CYTTE€BUMH, OCKIJIbKH 1HBECTOp MAae
MOJJIUBICTh NPUHMATH pIlIEHHS CTOCOBHO YNPABIiHHA 3HAYYLIMMU
BUAAMH TiSUIBHOCTI TOJi, KOJW i pPillleHHS MaioTh Oyt mpuitHaTti. Toi
¢axT, o IHBECTOp MOXeE peanizyBaTH CBOI IpaBa rojocy jmire gepes 30
IIHIB, HE M030aBJIs€ 1HBECTOpPA MOXKJIMBOCTI B TOTOYHHI Mepioj dacy
KepyBaTH 3HAUyIIMMH BHJaMH IisUIGHOCTI, ITOYMHAIOYH 3 MOMEHTY
NIpUOAaHHS HAM HaKeTy aKIli.

IMpuxaan 36

[HBecTOp € cTOpOHOIO hopBAPIHOTO KOHTPAKTY, KUl HaJae HOMY TIPaBo
Ha NpuI0aHHs OUTBIIOCTI akKIliil B 00'€KTi iHBecTyBaHHs. JlaTa BUKOHAHHS
(hopBapAHOTO KOHTPAKTy HacTae 3a25 nmHiB. TemnepiliHi akiioHepy He
MOXYTh 3MIHUTH ICHYIOYOT MOJIITUKY 1010 3HAYYIIUX BUIIB JTisUTBHOCTI,
OCKIJIBKH 1T03a4eproBi 300pH HE MOKHA MTPOBECTH MIPOTITOM,
mioHalMeHnie, TepMiny B 30 qHIB, KU CIUTHHE, KOIH (HOpBapAHUI
KOHTPAKT Bke Oyne BUkoHaHUi. OTXKe, IHBECTOP Ma€ Mpasa, IIo 10 CYTi €
€KBIBaJICHTHUMH IIpaBaM aKILiOHEPa, SIKKH BOJIOAIE€ KOHTPOJIHHUM ITaKETOM
aKIliil, 1K HaBeJCHO y MpuKiIazi 3A Buie (ToOTO, IHBECTOP, KUl €
CTOPOHOIO (pOPBAPTHOTO KOHTPAKTY, MOXKE MPUAMATH PIIICHHS 100
YIpaBIiHHS 3HAYYIIMMHU BHIAMU JisTIBHOCTI TOI, KOJH iX Tpeba
npuitHaTh). @opBapJHUI KOHTPAKT IHBECTOPA € MIPABOM, SIKE HaJlae
iHBECTOPOBI MOYKITUBICTH KEPYBaTH 3HAUYIIIMA BHIAMH JisTIbHOCTI Ha
MMOTOYHMI MOMEHT Yacy HaBiTh 0 BUKOHAHHS ()OPBapIHOTO KOHTPAKTY.

Hpuknax 3B

IHBecTOp € yTpuMyBaueM OCHOBHOTO OMIIOHY Ha MPUAOAHHS OLTBIIOCTI
aKIii B 00'€KTi iHBECTYBaHHS, SIKMI MOXe OyTH peasli3oBaHuil 3a25 IHIB
Ta [iHa Oro BUKOHAHHS CYTTEBO BHTiJIHIIIA 32 PUHKOBY. Mo>XHa IiiiTH

TAKOT0 CaMOT0 BHCHOBKY, 1110 i B pukiazi 3C.

Hpuknag 3
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b28
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[HBecTOp € cTOpoHOIO hopBapIHOTO KOHTPAKTY HA MPUAOAHHS OLIBIIOCTI
aKIii B 00'ekTi iHBecTYBaHHS 0e3 npuI0aHHS OyAb-SIKHUX CYIyTHIX IIpaB
o0 00'eKTy iHBeCTyBaHHs. Ha BiMiHY Bi/l HaBEJICHUX BHIIE MPUKIATIIB,
1HBECTOp HE Ma€ 31aTHOCTI KEPyBaTH 3HAYYILUMH BUAAMH JisUTBHOCTI Ha
MMOTOYHHI MOMEHT. ICHyI0U1 aKLliOHEpH MalOTh 34AaTHICTh KEPyBaTH
3HAYYIIIMH BUIAMH JisTIBHOCTI, OCKIIBKHA BOHH MOKYTh 3MiHIOBAaTH
iCHYIOYi MOJITHUKY LIOJ0 3HAYYIIMX BUAIB AISTIBHOCTI 10 TOTO MOMEHTY, SIK
(opBapIHUH KOHTPAKT Oyae BUKOHAHO.

CyrreBi mpaBa, SKi MOXYyTh OyTH peaii3oBaHi IHIIUMH
CTOPOHAMM,MOXYTh IEPEIIKOJKAaTH 1HBECTOPOBI KOHTPOJIIOBATH
00'eXT IHBECTYBaHHs, SIKOTO CTOCYIOTHCS I IpaBa. Taki mpaBa Io
CyTi He BUMararoTh BiJl YTPHUMYBa4iB MaTH MOJIHMBICTH iHII[IIOBaTH
npoueaypy HPUHHATTA pimieHb. J[okM i mpaBa HE € BUKIIOYHO
TpaBaMH 3aXUCTY iHTepeciB iHBecTopiB (auB. maparpadu b26-B528),
CYTTEBI IIpaBa, YTPUMYBaHi IHIIMMH CTOPOHAaMH, MOXYTh
MEPEIIKOKATH 1HBECTOPY Y 3IIHCHEHHI KOHTPOJIO HaJ O0'€KTOM
IHBECTYBaHHs, HaBiTh SKIIO [i MNpaBa HAaJAIOTh YTPUMYyBayaM
MOTOYHY MOJJIMBICTh JIMILE YXBaJIIOBaTH a00 OJOKyBaTH pillleHHS,
10 CTOCYIOThCS 3HAYYIIHUX BUIIB NisTBHOCTI.

Ilpasa 3axucmy inmepecie ingecmopis

OmiHrOIOYM, YA HAJAIOTh NpaBa iHBECTOPOBI BIAagHI TOBHOBAXXCHHS
moao 00'exTa IHBECTHIIIH, iIHBECTOP Ma€ OIIIHUTH, YU € HOro mpaBa Ta
mpaBa, YTpUMYBaHI IHITUMH 0cO0aMH, MpaBaMU 3aXUCTy IHTEpeciB
inBectopiB. IIpaBa 3axucTy iHTEpeciB IHBECTOPIB CTOCYHOTBCS
JMOKOPIHHHUX  3MIiH  JisJIbHOCTI  00'ekTa  iHBEeCTyBaHHS  abo
3aCTOCOBYIOTHCS 32 BHKJIIOUHHX 0oOcTaBuH. [IpoTe He BCi mpasa, 10
3aCTOCOBYIOTHCS 3@ BUKJIFOYHUX 00CTaBUH 200 3aJIe)KaTh BiJl HACTAHHS
NEeBHUX NOAIH, € mpaBaMM 3aXUCTy IHTEpeciB IHBECTOpIB (IMB.
naparpadu 513 ta B53).

OCKUTBKH TIpaBa 3aXUCTY IHTEpECiB iHBECTOPIB MOKIHUKAHI 3aXHUIIATH
iHTepecH IX yTpuMyBaua Oe3 HaJaHHsA TaKii CTOPOHI BIAIHHUX
MOBHOBa)XEHb 11010 00'€KTY IHBECTHIIIH, SIKOTO CTOCYIOTHCSI 11i IIPaBa,
TO iHBECTOp, IIO YTPUMYE JIUIIIE MPaBa 3aXHUCTy IHTEPECiB IHBECTOPIB,
HE MOXXE€ MAaTH BIAJHUX IMOBHOBXKEHb a00 MEPEIIKOKATH IHIIIN
CTOpOHI B OTPWMAaHHI BIQJHUX MOBHOBXKEHb IIOAO 00'€KTY
iHBeCcTHLIH (quB. maparpad 14).

[TpukinagaMu npaB 3aXUCTy IHTEPECIB IHBECTOPIB, 30KpeMa, €
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a) TpaBO KpeauTopa 3a0OPOHSATH ITO3WYATBHHUKOBI 3IiHCHIOBATH
TOiSUTBHICTD, fKa MOXE CYTTEBO 3MIHUTH KPEAWTHHH PH3UK
NO3UYaJbHUKA Ha MIKOAY KPEAUTOpa;

0) TmpaBO CTOPOHH, KA YyTPUMY€E HEKOHTPOIHOBAHY YaCTKY Y4acTi B
00'eKTi 1HBECTYBaHHS, yXBaJIIOBaTH KalliTaIbHI BUTpATH OLbLIi,
HDK BUMaraerbcsi y HOpPMalbHOMY Xoxi Oi3Hecy, abo
YXBAJIIOBaTH NMUTAHHS WIOJ0 IHCTPYMEHTIB BJIACHOTO KarliTaiy
a00 OOProBUX IHCTPYMEHTIB;

B) IIPaBO KPEAWTOPA HAKJIAJATH apeIlT HAa aKTHUBH MTO3WYAIbHUKA, Y
BUIAJKY, SKIIO TO3MYAJbHUK HE BUKOHA€ BH3HAYCHHX YMOB
MOTAICHHS KPEIUTY.

®panyaiisunr

b29

B30

Bb31

b32

b33

VYrona ¢paHuaii3uHry, 3a SIKOi 00'€KT IHBECTYBaHHS € OJEpKyBaueM
(ppanuaiizi), yacto Hamae mnpaBoBIacHUKY ((paHuaiisepy) mpasa,
MOKJIMKaHI 3aXHCTUTH OpEeHJ, SIKHM JIO3BOJIIETHCS KOPUCTYBATHUCS
onepxkyBady. Yroau (paHuaiisuHry, SK [paBUIO, HAMAOTh
(dhpaHyaiizepy HesKi mpaBa MPUAMATH PIMICHHS CTOCOBHO MiSUTBHOCTI
(hpaHgaiizi.

3aramom, mpaBa (paiidanzepa He 0OMEXKYIOTh 3MaTHICTh CTOpiH, SKi
He € (QpaHUaiizepamMu, NpUHMaTH pIICHHSA, [0 MAaIOTh CYTTEBUI
BIUIMB Ha naoxing ¢panvaiizi. Tak camo i mpaBa (paHUaiizepa,
nepeabadeHi B yrozax (paldaH3WHTY, HE HAJal0Th (paHUaizepy
MOXIIMBICTh y IMOTOYHMH NEpioA yacy KepyBaTH IISUIBHICTIO, sKa
CYTTEBO BIUIMBAE HA JIOX1] (paHyai3i.

HeoOxigHO pO3pi3HATH HASBHICTH MOTOYHOI MOKIJIMBOCTI TPHIAMATH
pilIeHHs, IO CYTTEBO BILIMBAIOTH Ha NOXiA (paHUaii3i, Ta HAsIBHICTH
MOJKJIMBOCTI NMPUHMATH PIlICHHS, SKi CIIPSIMOBAaHI Ha 3aXUCT OpeHIY
¢panmmsy. @OpaHyaiizep He Mae BIAJHUX IIOBHOB2)XXCHb Haj
(hpaHYaii3i, KOO iHIII CTOPOHH MAaIOTh ICHYIOUWI MpaBa, sSKi HANAIOTh
iM MOJIMBICTH y HOTOYHMI mepiof dYacy KepyBaTH 3HAYYIIMMHU
BUAMU JisTIbHOCTI (ppaHUaiisi.

Vxnagaroun yrogy ¢paHuai3uHry, (ppaHvaii3i mpuiiMae ogHOOCIOHE
pillleHHs BecTW CBid Oi3HeC BIANMOBIZHO JO YMOB yroau
(paHUali3uHTY, aje BIACHUM KOIITOM.

KoHTposms  Hax  TakUMM — NPUHIMIOBUMH  pIIICHHAMH  SIK
opraHizauiiiHo-ipaBoBa ¢opma (¢paHuaii3i Ta ¥HOro crpykrypa
(iHaHCYBaHHS, MOXXE BH3HA4YaTHUCS CTOpPOHAMH, SKi HE €
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b34

B35

b36
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(paHUaiizepaMu, Ta MOXKE CYTTEBO BIUIMBATH Ha JOXiA (paHUaiisi.
UuM HmK4Yui piBeHb (QIHAHCOBOI MIATPUMKH, IO HAJAETHCA
(hpaHUaiizepoM, Ta UMM HIDKYE pHU3WKH (ppaHUaiizepa momo 3MiHHHX
pe3ynbTaTiB  AiIBHOCTI  (paHUaif3i, TUM IMOBIpHiIIE Te, IO
(hpaHUaiizep Mae JIMIIIE TIpaBa 3aXUCTY iHTEPECiB iHBECTOPIB.

IIpasa roJiocy

YacTto iHBECTOp Mae MOXJIMBICTH Yy IOTOYHMH TNepiox dHacy, 3a
JIOTIOMOT'010 TIpaBa rojocy abo moaiOHUX NpaB, KepyBaTH 3HAUYIIUMU
BUJIAMH JISTTBHOCTI. [HBECTOp Mae pO3IIITHYTH BUMOTH, BUKJIAJCHI Yy
poMy poszini (maparpadu b35-550), sikino ynpaBiaiHHS 3HAUyLIIMMHU
BUAAMHU [ISUIBHOCTI  00'€KTa IHBECTYBaHHS  3/IHCHIOETBCS 32
JOTIOMOTOX0 IIPAB TOJIOCY.

Bnaoni nognosasicenns y pasi KOHmMpoIbHO20 naKeny npas 20aocy

IHBecTop, AKMiA yTpUMYe€ OiNTbIIE Hi’K TOJOBHUHY IPaB TOJIOCY B 00'€KTi
IHBECTYBaHHs, Ma€ BIaJHI MOBHOBAXCHHS y TAaKUX BHIAIKax (SKIIO
TUIBKU HE 3aCTOCOBYEThes naparpad 636 abo B37):

a)  YOpaBIiHHS 3HAYYIIMMH BHIAMH JiSUTBHOCTI 3MIACHIOETHCS 32
JIOTTIOMOTOF0 TOJIOCYBAaHHS YTpUMYyBada OUIBIIOCTI roJI0CiB; a00

0) OuIbIIICTh WIEHIB KEpPIBHOrO OpraHy, sKWd 3.iicHIOE
YIPaBIiHHS 3HAYyLNIMMHU BUJIAMH JISUTBHOCTI, NPU3HAYAETHCS
TOJIOCYBaHHSIM yTPUMYyBaua OUIBIIOCTI FOJIOCIB.

Koumponvnuii naxem npas conocy npu 6iocymmuocmi 61a0HUX
HOBHOBAJICEHD

Just Toro, mo0 iHBECTOp, SKAH yTpUMYye OUIbIIE ITOJOBHHU IIpaB
roiocy o0'€ekTa IHBECTYBAaHHsS, MaB BIIAJHI ITOBHOBAXEHHS Hal
00'eKTOM IHBECTYBaHHs, IIPaBO TOJIOCY IHBECTOpa Ma€e OyTH CYTTEBHM,
BiANoBiAHO 10 maparpadis B22-b25, Ta mae HamaBaTH iHBECTOPOBI
MOJKJIMBICTh KEPyBAaTH 3HAYYIIMMH BHIAMH IiSUTBHOCTI y TMOTOYHHH
nepiog 4Yacy, IO 4YacTo 3AIHCHIOETBCS IUIIXOM BU3HAYCHHS
omepariiHoi Ta (QiHAHCOBOI MONITHKHW. SIKmo iHmMUKA Cy0 €T
TOCIIOJAPIOBaHHS Ma€ ICHyIO4Wi IIpaBa, SKi HAJalOTh TaKOMY
Cy0’€KTOBI T'OCIO/APIOBAaHHS NPaBO KEPyBaTH 3HAUYLIIMMH BHIAMH
JISUTbHOCTI, 1 TakWi CyO’€KT TOCHOJApIOBaHHA HE € arcHTOM
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iHBeCTOpa, TO iHBECTOP HE Ma€ BIIAJHHX I[OBHOBAXXCHb HAJ LUM
00’€KTOM iHBECTYBaHHS.

IHBecTOp HEe Mae BIAAHUX IIOBHOBAXKEHP MO0 00'€KTa iHBECTYBaHHS,
HaBiTh NIPU TOMY, IO iHBECTOP YTPUMY€E OLNBIIICTH TOJOCIB B 00'€KTI
IHBECTYBaHH#, Y BUIAJKy KOJIM Taki IIpaBa ToJOCY HE € CYTTEBUMHU.
Hanpuknan, iHBecTOp, SIKUI Mae OiNbIIe TOJIOBHHM TOJIOCIB B 00'€KTI
IHBECTYBaHHsI, HE MOXKE MaTH BJIQJHUX IOBHOBAXEHb Yy BHIAJIKY
SKIIO YIPAaBIiHHS 3HAYYIIMMH BHAAMHU JiSUTBHOCTI 3/iHCHIOETHCS
YpSIOM, CYZOM, aJMiHICTPaTopoM, OTPUMYBa4eM, JIKBiJaTOpoM abo
PEryIATOPOM.

Brnaowui nosnosaoicenns 6e3 6inouiocmi 2010c¢i6

[HBeCcTOp MOXKE MATH BJIaJHi IOBHOBa)KECHHS, HABITh Y BUIAKY, SKIIO
BiH HE yTpUMY€ OLIBIIOCTI TOJOCIB B 00'€KTi iHBECTYBaHHI. Y MOBH,
3aBISKH SKMM iHBECTOP MOXKE MaTH BJIaJ(HI IIOBHOB)XCHHS HaBIiTH HE
Maro4d OUTBIIOCTI TOJNOCIB B 00’€KTi IHBECTYBaHHA, MOXYTh OyTH
TaKHMH:

a) KOHTpaKTHA Yrofa MiXX iHBECTOPOM Ta IHIIMMH YTPUMYBadaMU
mpaBa rosiocy (nuB. maparpad b39);

0) TmpaBa, 10 BUHUKAIOTH BHACHIZAOK IHIINX KOHTPAKTHHX YTOX
(muB. maparpad b40);

B) ImpaBa royiocy imBecropa (auB. naparpadu b41-b45);
r) MOTEHIN¥HI mpaBa rosocy (auB. naparpadpu b47-550); abo

I) TOE€THAHHS MYHKTIB a) — T).

Konmpaxmmui y2o00u 3 inwumu ympumyeavamu npae 2010cy

KonTpakTHa yroga Mix iHBECTOpOM Ta IHIIUMH yTPUMyBayaMH IIpaBa
TOJIOCY MOJXKE HAQJaTH iHBECTOPOBI IpaBa TOJOCY, JOCTaTHI IS
peamizamii BIaJHAX TOBHOBa)KEHb, HABITH SKIOIO0 O€3 KOHTPAKTHOI
Yroay 1HBECTOP HE Ma€ IMpaB ToJIOCY, AOCTATHIX IS HaJaHHS HOMY
BJIaHUX MMOBHOBa)keHb. OIHAK,KOHTPAKTHA yroa MOXe 3a0e3meYnTn
Te, MO iHBeCTOp Oyae pPO3MOPSIKATUCS JOCTATHHOK KiTBKiCTIO
TOJIOCIB, AKi Halle)XaTh IHIOINM YyTpUMyBadaM IIpaBa TOJIOCY, MI00
OTPHUMATH MOXIIUBICTh NPHAMATH PINICHHS CTOCOBHO 3HAYYIIHX
BHUIIB IISUTBHOCTI.
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Ilpasa, nepedbaueni iHwUMU KOHMPAKMHUMU Y200aMU

Inmi mpaBa MO0 NPUAHATTA pIlIeHHS, y TOEJHAHHI 3 IpaBaMH
rojiocy, MOXYThb HJaTH I1HBECTOPOBI MOJIIUBICTH YIPaBISATH
3HAYyIIUMU BUIAMH AiSUIBHOCTI y NMOTOYHMH MoMeHT. Hampuknan,
1paB, BU3HAUYEHUX y KOHTPAKTHIM yroxi, y MO€JHAaHHI 3 IMpaBaMu
TOJIOCY MOXe OyTH AOCTaTHBO, 00 HATATH iHBECTOPOBI MOMIIUBICTD
B TIOTOYHHUH MOMEHT YTPABIIATH IIPOLECOM BHPOOHHUITBA ab0 iHIIOIO
orepaniifHo0 abo (piHAHCOBOIO HiSTBHICTIO 00'€KTa IHBECTYBaHHA,
gKa CYTT€BO BIUIMBa€ Ha pe3yibTaTH OisUTBHOCTI  00'ekTa
inBectyBaHHs. [IpoTe, 3a BifcyTHOCTI OyAb-SKMX IHIIMX MpaB,
EKOHOMIYHAa 3aJIeXHICTh 00'€eKTa I1HBECTYBaHHS BiJ 1HBecTOpa
(HampuKa;, BiTHOCHHU MMOCTaYabHUKA 3 HOTO TOJIOBHUM KIIEHTOM)
HC CIIpUYUHAE OTPpUMAHHA iHBeCTOpOM BJIaJHUX ITOBHOBAXXCHb 1100
00'ekTa iHBECTYyBaHHS.

IIpasa 2onocy ineecmopa

IuBecTop, AKuif HE BOJIOMi€ OUTBIIICTIO TOJIOCIB, Ma€ MpaBa, JOCTaTHI
JUISL TOTO, 100 HaJgaTH HOMY BIa[Hi MOBHOBRXCHHS, KOJIH 1HBECTOP
Ma€ MOpPaKTHYHY MOXJIMBICTh KEPYyBaTH 3HAYYIIAMH  BUAAMHU
IISIIBHOCTI OMHOOCIOHO.

OUiHIOIYH, YH € TIpaBa rojiocy iHBECTOpa NOCTaTHIMHU JUIs HaJaHH
HOMy BIaJHMX TOBHOB&)KEHb, IHBECTOpP BpaxoBye BCi (akTu Ta
00CTaBHHH, B TOMY YHCJIi:

a)  PO3Mip YTPUMYBAHOTO IHBECTOPOM IAKETy T'OJIOCIB MOPIBHSIHO 3
pO3MIpOM Ta CTYIEHEM pO3IMOPOIICHOCTI IAKeTiB IHIINX
YTPHUMYBAUiB [IPaB roJ0CY, 3BAXKAOYH HA T€, 1110

0) 9uM OLIBIIE TPaB TOJOCY YTPUMYE iHBECTOp, THM OiibIna
HMOBIpHICTH TOTO, IO IHBECTOP Ma€ iCHYIOUI IIpaBa, IIo0
HAJalTh HOMY MOXJIMBICTh KepyBaTH 3HAYYIIUMHU
BUJAMU JisTIBHOCTI Y IIOTOYHUH Tepio] gacy;,

(i) ~ YmM OlIbIIE IIPaB roOJIOCY YTPUMYE 1HBECTOP MOPIBHSIHO 3
IHIIUMKA ~ yTpUMyBadyaMHM  TOJIOCIB, THM  Ourbmna
HMOBIpPHICTH TOTO, IO iHBECTOP Ma€ iCHYIOUi IpaBa, IO
HaJal0Th HOMY 3JIaTHICTh KepPyBaTH 3HAUYYIIMMH BHIAMH
JUSTIHHOCTI y TIOTOYHUH mepion yacy;

(if)y ~ umM OlmpIIe CTOpPiH, AKMM HEOOXimHO Oyne MiATH pa3oM,
mo0 OTpUMAaTH IepeBary roJioCiB HaJl iHBECTOPOM IpH
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TOJIOCYBaHHI, THM OimpIla WMOBIPHICTE TOTrO, IO
iHBECTOp Ma€ ICHYIOYi TIpaBa, IIO HAJAIOTh HOMY
3IaTHICTP KEpPyBaTH 3HAYYIIUMH BHIAMH [iSUTBHOCTI B
MOTOYHHH MIePioJ Jacy;

0) TOTeHIiMHI MpaBa TOJOCY, YTPUMYBaHI IHBECTOPOM, IHIIUX
YTpUMYyBadiB rojiociB abo i croponu (auB. maparpadu b47—
b50);

B) TIIpaBa, II0 BUHUKAIOTH BHACIHIJOK IHIIMX KOHTPAaKTHHX YTOJ
(muB. maparpad b40); ta

r) Oynp-iKi 10JaTKOBiI ()akTH Ta 0OCTaBHMHH, SIKI BKa3ylOTh Ha Te,
110 iHBeCTOp Mae ab0 He Ma€e MOXIIMBOCTI KEPyBaTH 3HAYYIIUMH
BUJAMH JisJIBHOCTI B MEPioJ] Yacy, KOJIM HEOOXiMHO MPUIHATH
pilIeHHs, BKIIOYAIOYH MOPSAOK PO3MOIIICHHS TOJNOCIB i Yac
rOJIOCYBaHHS Ha MOMEPEIHIX 300pax aKIioHepiB.

VY BHNAAKy, KOJNM KepyBaHHA 3HAYYLIMMH BHIAMH JiSUTBHOCTI
BU3HAYAETHCA OLUIBINICTIO TOJNOCIB, Ta IHBECTOp YTPHUMY€E 3HAYHO
OimpIre TOJNOCIB, HiX OyIb-KAH IHMHHA YTpUMyBad ToJoCy abo
OpraHizoBaHa Tpyma yTPUMYBadiB TOJOCIB, a iHII aKIiOHEPH IyKe
PO3IOPOIIEH], TO TiCs PO3IJsAy YMHHUKIB, MEpeliueHuX JIMIe B
naparpadi b42(a)-(B), Moxe OyTH BCTAHOBJEHO, 1[0 iHBECTOP MAa€
BJIaJIHI TOBHOB)KEHHS LIO0 00'€KTa IHBECTYBaHHSI.
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l'[pmcna}m 3aCTOCYBAaHHSA

HOpuknanx 4

IuBecTop mpumbaB 48 BiACOTKIB IpaB rojocy B 00'€KTi iHBECTyBaHHSI.
Pemy npas rojocy yrpEMyIOTh THCSi aKIiOHEPIB, JKOJICH 3 KX OKPEMO
He yTpuMye Oinbine HiXK 1 BiZicOTOK mpaB roisocy. JKoJeH 3 akIioHepiB He
Mae 3 Oynp-SKMMH IHIIMMH aKIiOHepaMH OyAb-SIKHX YTOA ILIOJO
KOHCYNBTALli a00 NMPUUHATTA KOJEKTUBHHUX pimieHb. OLiHIOIYH YacTKy
IpaB Troyocy, AKy Tpeba mpuadatu, iIHBECTOP BU3HAUUB, IO YacTKH y 48
BIICOTKIB Oyzne IOCTaTHhO, MO0 BiH OTPHMAaB KOHTPONb. Y TaKOMY
BUMAJIKy, Ha OCHOBI a0COIIOTHOTO OOCSTy YTPUMYBaHUX TOJIOCIB Ta
BITHOCHOTO 00CSTY TOJIOCIB, YTPHUMYBaHUX IHIIUMH aKIiOHEpaMHy,
IHBECTOp pOOWTH BHCHOBOK IIPO T€, IIO BiH Ma€ JOCTATHIO JOMIHYIOUY
YacTKy TOJIOCiB, 00 BHKOHATH KpHUTEpiil HAsBHOCTI  BIAJHHUX
MOBHOBAXXCHb 0€3 HEOOXiTHOCTI pO3riIAAaTH OyAb-sKi 1HON JOKa3u
HAasBHOCTI BIIaJHUX IIOBHOBAXKCHb.

Hpukaag 5

IuBectop A yrpumye 40 BiCOTKIB IIpaB T0JIOCY B 00'€KTi IHBECTYBaHHS, a
KOKHUI 3 JBaHAIATH IHIIMX IHBECTOPIB yTPUMYE S5 BIJICOTKIB TpaB
roJjocy 00'eKTy iHBeCTyBaHHS. YToJa MiXK aKI[iOHepaMH HaJla€ iHBECTOPOBI
A TpaBo TpH3HAuYaTH, 3BUIBHATH Ta BCTAHOBIIOBAaTH PO3Mip BHHAropoau
YIPaBIiHCHKOTO MEPCOHAY, BiJIOBIAaIbHOTO 32 KEPYBaHHS 3HAYYIIUMH
BugaMu nisutbHOCTi. {00 3MIHMTH IIO0 yromy, HEOOXimHE pilleHHS,
MpuiiHATe OUIBLIICTIO y OBl TPETHHH TOJIOCIB aKIiOHEpiB. Y TakoMy
BUMAJIKY 1HBECTOP A pOOUTH BUCHOBOK, IO Ha OCHOBI JIMIIE a0COIIOTHOTO
00CATYy YTPUMYBaHUX HHM TOJIOCIB Ta BiTHOCHOTO OOCSATY TOJIOCIB iHIIMX
aKI[iOHEepiB HEMOXJIMBO 3pOOHMTH BUCHOBOK IIO/I0 TOTO, YH Ma€ iHBECTOP
mpaBa, JOCTAaTHI Ui TOro, MO0 MaTH BiaJHi NOBHOBakeHHsA. OHak,
iHBeCTOp A BH3Hauyae, MO0 HOro KOHTPAaKTHOTO MpaBa IpU3HAYATH,
3BUTBHATH Ta BCTAHOBIIOBATH PO3MIP BHHATOPOIHM YIPAaBIiHCHKOTO
nepcoHary Oyze Z0CTaTHBO IS TOTO, 00 3pOOUTH BUCHOBOK, IIIO BiH Ma€
BJIaJHI ITOBHOBAXCHHS INOJAO0 00'ekTy iHBecTyBaHHSA. Toi ¢akr, mo
iHBeCTOp A, MOXITMBO, HE peaji3yBaB CBO€E TPaBo, a00 WMOBIPHICTH TOTO,
4l iHBECTOp A peajlidye CBO€ TNpaBO TMpH3HAYaTH, 3BUIBHATH Ta
BCTAQHOBJIIOBATH PO3Mip BUHArOPOAM YIPaBIiHCHKOTO MEPCOHAY, HE CIij
Opatu [0 yBard NpH BH3HAYCHHI TOro, YM Mae iHBecTopa A BrajHi
ITOBHOBA>XCHHA.
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B nesxux BUmMamkax po3rBINy YWHHHKIB, MepelideHux y maparpadi
b42a)-B), moxe Oyrm mocraTHbO, 100 MiHTH 1O BHUCHOBKY MIO
IHBECTOp HE Ma€ BIaHUX IOBHOBAXKCHb.

Ipukaan 3acTocyBaHHS

Ipuxaan 6

[uBecTop A yrpumye 45 BifcOTKIB ronociB 00'ekTa iHBecTyBaHHs. KoxxHnit
3 JBOX IHINMX IHBECTOPIB YTpUMYy€E 26 BIICOTKIB IpaB royiocy B 00'€KTi
iHBecTyBaHHA. Pemrty rojociB yTpuMmyroTh TpH IHIIUX akiioHepu, mo 1
BIJICOTKY KOKHHH. [HIIMX yron, ski OW BIUTMBAaIM HA NPUHHATTS pilllcHb,
Hemae. B TakoMy BUMAnKy KiTBKOCTI TOJIOCIB, IO HaJeXaTh iHBECTOPOBI
A, Ta HOTO KIIBKOCTI TOJIOCIB Yy MOPIBHSAHHI 3 IHIIMMHU aKIiOHEpaMH
JOCTaTHBO JUIs TOTO, 1100 3pOOHMTH BHCHOBOK, IO iHBeCTOp A HEe Mae
BJIJHUX ITOBHOBaXeHb. JlOCTAaTHBO CHUIBHUX Jifl JHINE IBOX IHIIMX
iHBeCTOpIB, OO IEPemKOANTH IHBECTOPOBI A KepyBaTH 3HAUYLIMMH
BUIAMU JIISUTHHOCTI 00’ €KTa iHBECTYBaHHS.

OnHak, caMMX JIMIIE YMHHUKIB, nepeniueHnx y naparpagi b42a)-B),
MOXe OyTH HEJOCTaTHbO JUIS TOrO, LI00 3pOOHMTH BHCHOBOK. Y
BUTIAJIKY SKIIO iHBECTOP, MIiCIS PO3MIIAAY IIMX YHHHUKIB, MAa€ CYMHIBH
I10/JI0 TOTO, YM Ma€ BiH BIIaHI TOBHOBAXXEHHS, IOMY CIIiJl pO3IIISTHYTH
JOJATKOBI (hakTH W OOCTAaBWHH, HANPHUKIAT, YU € IHII aKIiOHEepH
MAaCHBHUMH, MPO IO CBIIYHTH MOPSIOK PO3IOIUTY TOJIOCIB Ha
morepeHix 300pax akmioHepiB. CIOOM BXOTUTH OIIHKA YHHHHUKIB,
HaBeZeHMx B maparpadi b18, Ta moka3HWKIB, 3a3HaUYeHWX B
naparpadax b19 ta b20.Uum MeHue royiociB yTpuMmye iHBeCTOp, i
YUM MEHILIE CTOPIH, SKUM HEOOXIJHO JISTH CHIJBHO, 1100 OTPUMATH
NPU TOJIOCYBaHHI OlNibllle, HIXK 1HBECTOp, I'OJIOCIB, TUM OlIbIlEe CIiJ
MOKJTaIaTUCS Ha IOJIaTKOBI (hakTh i 00CTaBUHU, 00 OIIHUTH, Y1 Ma€
IHBECTOp MpaBa, AOCTATHI, [00 HAJATH HOMY BJIAIHI TOBHOBAKCHHSI.
SAxmo ¢aktu ¥ oOcraBuHW, BKasaHi B maparpadax b18-b20,
PO3IIISIAIOTECS. Pa3oM 3 TpaBaMH 1HBECTOpa, TO OUIBIIY Bary Ciif
HaJaBaTH JI0Ka3aM HasBHOCTI BJIAIHUX IMOBHOBAXXEHB, 3a3HAYCHUM B
naparpadi b18, aHiX O3HaKaM HasBHOCTI BIAaJHHUX ITOBHOBA)KCHB,
nepeniueHnM B naparpagax 519 ta b20.
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Hpukaan 7

[uBecTop yTpuMye 45 BiACOTKIB HpaB ToJoCy B 00’€KTi iHBECTyBaHHSI.
KosxHnit 3 0AMHAAIATH IHIINX aKI[iOHEepiB YTPHMY€ 5 BIACOTKIB roiocy B
00’ekti iHBecthiiil. JKomeH 3 akiioHepiB HE Mae€ KOHTPAKTHUX YTOHd 3
Oyab-KUMH 3 I1HIIMX aKIIOHEepiB IOJ0 KOHCYIbTaliil abo NpUUHATTA
KOJIEKTUBHHUX DillleHb. Y TAakOMy BHIIaJKy CaMOro JHIIE aOCOIIOTHOTO
o0csaTy TOJOCIB, YTPUMYBaHHX I1HBECTOPOM, Ta BIIHOCHOTO OOCATY
roJIOCiB, yTPUMYBaHHX 1HIIMMH aKIiOHEPaMH, HEIOCTATHRO IJIS TOTO, 00
3pOOHTH BUCHOBOK IIPY BU3HAYCHHI, YA Ma€ iHBECTOP IpaBa, JOCTATHI IS
TOTO, 00 MaTH BJIaJHI MOBHOBAXKCHHS II0JI0 00’ €KTY iHBecTyBaHHA. Cltif
PO3TISIHYTH JOJaTKOBi (DakTH W OOCTAaBHHH, SIKI MOXXYTh HAmaTH JIOKa3x
TOTO, III0 IHBECTOP Ma€, a00 HE Ma€ BIAJHUX TOBHOBAXCHb.

Mpuxaan 8

[uBecTop yrpumye 35 BifCOTKIB rosocy B 00’ekTi iHBecTyBaHHs. KoxHnmit
3 TPHOX IHIIMX aKI[iOHEpiB yTpPUMye 5 BIJCOTKIB TOJIOCY B 00 €KTi
iHBecTyBaHHs. PemTa mpaB TOJOCY HAJNEKHTh YHCICHHHM IHIIAM
aKI[iOHepaM, JKOJICH 3 SKMX He Mae Oinpmie 1 BiJcCOTKa MmpaBa TroJiocy.
XopeH 3 akiioHepiB He Ma€ yrof 3 OyIb-IKAMH 3 {HIINX aKIiOHEPIB MO0
KOHCYNbTallil a00 NPUUHATTS KOJEKTHBHUX pimeHb. [ yxBajeHHS
PilIeHHS TPO 3HAYYII BUAW MisSUTEHOCTI 00°€KTa iHBECTyBaHHS HEOOXiITHO
MaTd OUIBLIICTh TOJOCIB, MPUCYTHIX HAa BIAMOBIAHUX 300pax akiioHepiB (
Ha OCTaHHIX 300pax OyiM TNpHCYTHI yTpuUMyBadi 75 BIICOTKIB mpaB
rojiocy). Y TakoMy BHIAJKy aKTHBHA Y4acTh IHIIMX aKI[iOHEpiB Ha
OCTaHHIX 300pax akKIioHepiB CBIMYMTH PO Te, IO iHBECTOpP HE MaTHMe
MPAaKTUYHOI 3JaTHOCTI OJHOOCIOHO KepyBaTH 3HAYYLIIMMH BHIAMH
TISUTBHOCTI, HE3aJIeKHO Bij TOTO, IO iHBECTOP MIl' KEPYBAaTH 3HAUYLIMMHU
BUAAMHU MisTIBHOCTI, 3aBASKH TOMY, IO JOCTAaTHS KUIBKICTh 1HIIUX
aKI[IOHEPiB POTOJIOCyBaJla TaK CaMo, SIK 1 iHBECTOP.

b46 SIkmio micis aHamily YMHHHUKIB, mepeniyeHnx B maparpadi b42 (a)-
(r),icHYrOTh CYMHIBH CTOCOBHO TOrO, Yd MAa€ IHBECTOp BIajHi
MOBHOBa)KEHHSI, TO IHBECTOP HE KOHTPOJIIO € 00'€KTa iIHBECTYBaHHSI.
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Tomenyitini npasa 2onocy

OWiHIOIYY KOHTPOJIb, IHBECTOP PO3IJIAJae CBOI MOTEHLIIHI IpaBa, a
TaKOX IMOTEHLIHHI MMpaBa ToJIOCY, YTPUMYBaHi iHIIUMH CTOPOHAMH,
o0 BHM3HAYMWTH, YM Ma€ BiH BJIaJHI ITOBHOBa)keHHs. IloTeHIIHI
mpaBa ToOJIOCY — IIe NpaBa Ha OTPHUMAHHS IIpaBa TOJOCY OO0'€KTa
IHBECTYBaHHSA, SIK, CKa)XKiMO, TIpaBa, SKi ITOB’s3aHi 3 iHCTPYMEHTaMH,
0 KOHBEPTYIOTHCSA, a00 ONIiOHAMH, BKIIOYAOUd (opBapIHi
KOHTpakTH. Taki MOTEHIiHI IpaBa TOJOCY PO3TISAAIOTECS JUIIE y
BUTIAJIKY, SAKIIO TakKi IMpaBa € cyTTeBUMHU(nuB. maparpadu b22-B525).

Po3misiaroun MOTEHIIHHI MpaBa Troyocy, IHBECTOpP Mae BPaxOBYBaTH
METy Ta CTIPYKTypY IHCTPYMEHTy, a TaKkoX METy Ta CTPYKTypy
opraHi3anii Ta yrpaBiiHHS OyIb-5KOi 1HIIOT y4acTi iHBecTopa B 00'€KTi
inBectyBaHHs. CIOAM BKIJIIOYAETHCS OIIHKA PI3HUX YMOB Ta TEPMiHIB
IHCTPYMEHTa, a TaKOXX OYEBHJHUX OYiKyBaHb IHBECTOpa, MOTHUBIB Ta
NPUYHH 3TOAY Ha TaKi YMOBH Ta TEPMiHH.

Slkmo iHBECTOp TaKOX Ma€ MPaBO TONOCY ado iHII MpaBa MPUHHSATTS
pillleHb, OB’ SI3aHMUX 3 MiSUTBHICTIO 00'€KTa iIHBECTYBaHHS, TO IHBECTOD
OIIiHIOE, Y AIOTh TaKi MpaBa, y MOEIHAHH] 3 TOTCHIIHHAMHY MTPaBaMu
TOJIOCY, BIIaJHI MOBHOBAXCHHS iHBECTOPOBI.

CyTTeBi MOTEHIIIHI TpaBa rojocy cami mo cobi abo B MO€THAHHI 3
IHIIAMH TpaBaMH MOXYTh HaJIaTH iHBECTOPOBI MOXIIUBICTh KEPYBaTH
3HAQYyIIMMU BHIAaMHU JSUIBHOCTI B IOTOYHUE mepioj dacy.
Hampukian, e MOXIMBO Yy BHMIANKy, SKIIO iHBecTop yrpumye 40
BIZICOTKIB TIpaB rojiocy OO'€KTa iHBECTYBaHHS Ta, BIiJIIOBIIHO JIO
naparpada b23, yrpuMye CyTTeBI mpaBa, [0 BUHHKAIOTh BHACIIIOK
OMIIIOHIB Ha MPHUIOaHHs 10AaTKOBUX2(0 BiJICOTKIB MpaBa rojocy.
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Ipuxaan 9

IuBectop A yrpumye 70 BiICOTKIB IpaB TrojIocy B 00'€KTi iHBECTyBaHHS.
IuBecrop b mae 30 BimcoTkiB mpaB rojocy B 00'eKTi iHBECTYBaHHSI, a
TAaKOX OIIIOH Ha TNpHAOaHHS MOJOBHHHM MpaB Tojiocy iHBecTopa A.
OmnnioH Moxxe OyTH peali30BaHWII NMPOTATOM HACTYITHHX JBOX POKIB 3a
(iKCOBAaHOIO IIHOIO, IO € HEBUTITHOIO TMOPIBHAHO 3 1CHYIOUHMH
PUHKOBUMH IIiHaMH (Ta, 3a OYIKyBaHHSIMH, JIHIIATUMETHCS TaKOIO
MPOTATOM BKa3aHOTO JABOPIYHOrO mepiony). IHBectop A peamizye cBOi
IpaBa TOJIOCY Ta aKTHBHO Kepye 3HAYYIIMMH BHAAMHU HisTIBHOCTI 00'€KTa
iHBecTyBaHH:. B TakoMy BUmanKy iHBecTOp A, IIBUAIIE 32 BCE, BiAMOBIgaE
KPHUTEpio HasBHOCTI BJIAJHUX ITOBHOBAa)KEHb, OCKUIBKHM BiH, CXOXE, Ma€
MOXJIMBICTh KepyBaTH 3HAuYyIIMMH BHUJAMH JIiSUIBHOCTI Yy IIOTOYHHI
nepion yacy. Xoua inBectop b Mae omiioH, sikuit Moxxe OyTH BUKOHAHUHN y
MIOTOYHUH Tepiox Yacy Ha NMPUIOaHHS NOAATKOBHX IIpaB royocy (Tooto,
SKIIO BiH Oylde BHKOHAHWM, TO 1€ HAJacTh 1HBECTOPOBI b OimbmmicTh
roJociB B 00'€KTi iHBeCTyBaHHsS), YMOBH U TEpMiHHM, IOB’sI3aHi 3 TAKUMHU
OIIIIOHAMH, € TAKUMH, 110 OIIIIOHH HE BBAXKAIOTHCS CYTTEBUMH.

Mpuxaan 10

IBecTop A Ta /Ba iHIIMX IHBECTOPH, KOXKHHH 3 SKUX YTPUMYE TPETUHY
IIpaB royiocy B 00'eKTi iHBecTyBaHHS. [liqnpreMHHIbKA AisUTBHICT 00'€KTa
iHBECTYBaHHS TICHO TOB’s3aHa 3 iHBecTopoM A. Kpim iHCTpyMeHTIB
KaIliTaly, iIHBECTOp A TakOX YTPUMY€E OOpProBi IHCTPYMEHTH, SIKi MOXKYTh
OyTH KOHBEpPTOBaHI y 3BHYalHI akimii 00'ekTa 1HBECTYBaHHS y OyIb-sIKHIA
yac 3a (pIKCOBAHOIO IIIHOK, II0 € HEBUTITHOIO MOPIBHSHO 3 iCHYIOUMMH
PUHKOBUMHM ILiHaMH (aje cyma TIOTEHLiHOro 30UTKy He € IyKe
CyTTEBOIO). SJkOM GOpro.i iHCTpyMeHTH OyJHM KOHBEPTOBaHI, iHBeCTOp A
oTpuMaB Ou 60 BiZICOTKIB IpaB royiocy B 00'€KTi iHBecTyBaHHs. [HBecTOp
A wmaB Ou Burogy Bix edexTy cuHeprii, B pa3i KoHBeprauii GOproBHX
IHCTpYMEHTIB y 3BHYaiiHi akmii. [HBecTOp A Mae BIagHI MOBHOBa)KCHHS
moA0 00'eKTa IHBECTHUIIIH, OCKUIBKH BiH OTPUMYE IpaBa rojocy B 00'€KTi
IHBECTYBaHHS Pa30M i3 CYTTEBUMH MOTCHIIHHUMH NpaBaMH TOJOCY, SKi
HaJal0Th HOMy MOXXJIHBICTh KepyBaTH 3HAYYLIMMH BHIAMH AiSUIBHOCTI Y
MOTOYHHUH Tepioy yacy.
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BiagHi NOBHOBaKeHHSl y BUIIAJKY, KOJHU IPaBa roJjiocy ado noaioHi
NMpaBa He MAIOTh CYTTEBOT0 BILIMBY HA Pe3yJbTaTH AisIbHOCTI
00'eKTa iHBeCTyBaHHA

OmiHror04H Il Ta CTPYKTYpy 00'ekTa iHBeCTyBaHHS (AWB. maparpadu
b4-B8), iHBecTop Mae BpaxOBYBaTH CBOIO YYacTh Ta pillleHHS,
TPUAHATI TIPU CTBOPEHHI 00'€KTa iHBECTYBaHHSA SK CKJIAIOBY HOTO
CTPYKTYpPH, Ta OLIHWUTH, YA YMOBH OIepamii Ta O0COOIMBOCTI ydacTi
HaJaroTh 1HBECTOPOBI NpaBa, JAOCTaTHI JUIA HaJaHHS HOMY BIaIHHX
NOBHOBa)keHb. CaMoi JuIIe y4yacTi y BU3HAYCHHI CTPYKTYpH 00'€kTa
IHBECTYBaHHS HEJOCTATHBO JUIA TOrO, MO0 HAmaTH i1HBECTOPOBI
KOHTpoJNb. OJHAK,y4acTh y BU3HAYEHHI CTPYKTYPH MOXXE BKa3yBaTH
Ha Te, 110 iIHBECTOP MaB MOJIJIMBICTh OTPUMATH NpaBa, AOCTATHI JJIs
TOro, 100 HagaTH HOMY BIIAJHI TOBHOB&KEHHS INOJO 00'€KTa
IHBECTHUIIH.

Kpim TOrO, iHBECTOp Ma€ PO3TISHYTH KOHTPaKTHI YTOIH, Taki SK
mpaBa MMOKYIIKY, MIpaBa MPOoJaXKy Ta MpaBa Ha JIKBigaIifo 00’ €KTa, sSKi
Oynu BU3HAYCHI NPH CTBOPEHHI 00'€KTa 1HBECTHUIIIH. Y BUMAJAKY SKIIO
Il KOHTPAaKTHI yroau mependavaroTh MisUTBHICTH, TICHO MOB'S3aHY 3
00'eKTOM IHBECTHIIii, Taka HOiSUIBHICTh, 32 CBOEK CYTTIO, €
HEBIAMIILHOIO  BiJ 3arajpbHOl  MisSUIBHOCTI  00'€KTa  1HBECTHIIIH,
HE3BaXKAIOUM Ha T€, IO TaKa MisJILHICTH MOXE 3/iHCHIOBATHCS I103a
IOPUIUYHUMHE MeXaMu 00'ekta iHBecTuili. BiamoBimHO, SBHO
BUpaXeHI a00 HEesBHI NpaBa NPUHHATTS pillieHb, nependaveHi B
KOHTPAKTHHUX Yrofiax, sKi TiCHO MOB'si3aHi 3 00'€KTOM 1HBECTHIIIMA,
HEOOXiTHO  BBaXATH  3HAYYINIMMH BHUIAMH  HiSUTBHOCTI  IIpH
BCTAHOBJICHHI ()aKTy HAsIBHOCTI BIIJIHUX IIOBHOBaXXEHb MO0 00'€KTa
IHBECTHUIL.

Juis nmesskux 00'€KTiB 1HBECTHIIM 3HAYYINI BHIU MiSUTBHOCTI MalOTh
MICIIe JTUIIe TOJi, KON BUHHUKAIOTH IEBHI 0OCTaBMHU a00 HACTAIOTh
neBHi momii. OO0'€KT iHBECTHIIH MOXXEe MaTH TaKy CTPYKTYpy, IIO
CIpSIMYBaHHS HOrO [ISUIBHOCTI Ta pe3yibTaTiB Ii€i AisUIbHOCTI
BU3HAYAIOTHCS 3a3[aJIeTi/ib, 10 TO'O MOMEHTY, IIOKM HE BUHUKHYTh
neBHi 00cTaBUHM 200 moii. B TakoMy BUMAIKY JIHIIE Ti PIICHHS, 110
CTOCYIOTHCS JTISITBHOCTI 00'€KTa 1HBECTHIIM Ta MPUHHATI HA MOMEHT
BUHHUKHEHHI TaKUX 0OCTaBUH YU MOiH, MOKYTh MaTH 3HAYHUH BILTUB
Ha WOTO pe3yiabTaTH MISIBHOCTI i, OTXKe, OyTH 3HAYYNIMMH BHIAMH
nisubHOCTi. HactanHs oOcraBHH Ta MO HE € O0OB’S3KOBUM IS
TOro, 100 MAIHTH BHMCHOBKY, LIO IHBECTOp, SKHH Mae€ 3[aTHICTh
NpUAMATH TaKi pillieHHs, Ma€ BIaaHI MOBHOBakeHHs. CaM JIHIIE TOH
(hakT, MO MpaBO NPUIMATH PINICHHS 3aJeKUTh BiJl BUHUKHCHHS
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MeBHUX 00CTaBUH abo0 MOJii, He pOOUTH Take MPABO MPABOM 3aXHCTY
iHTEepeciB iHBECTOPIB.

l'[pmcnazm 3aCTOCYBaAHHSA

HOpuknax 11

€IMHIM BHIOM HiIIPHEMHUNBKO! MisTIBHOCTI 00'€KTa IHBECTYBaHHS, SIK
3a3HaYCHO y HOro CTaTyTHUX JIOKyMEHTaX, € TpHAOaHHS Ta
00cTyroByBaHHs JeOITOPCHKOT 3a00pTOBAHOCTI HA MIOJCHHIN OCHOBI IS
foro iHBecTopiB. OOCIYroByBaHHS Ha MOCTiHHIM OCHOBI BKJIIOYae 30ip Ta
nepefavy IJIaTeXiB Ha TOTAICHHS OCHOBHOI CYMH Ta BIICOTKIB, O Mipi
HACcTaHHA CTPOKIB moramieHHs. Y BHIAIKy nedonry nebGiTopchkol
3a00proBaHOCTI 00'€KT 1HBECTYBaHHS aBTOMATHYHO TMEPEAaE TaKy
ne0iTOpchKy 3a00pProBaHiCTh iHBECTOPOBI, SK y3rOKEHO OKPEMO B yroi
po MpOAaX MK IHBECTOPOM Ta OO'€KTOM iHBeCcTyBaHHA. €AWHUIA
3HAYYIIUA  BHJI  JISUIBHOCTI — 1€ YOPaBIiHHA  Je0iTOPCHKOIO
3a00proBaHiICTIO Ticis Ae(ONTY, OCKUTBKH 1€ €MUHA TisUTbHICTD, sIKa MOXKE
CyTTEBO BIUIMHYTH Ha pE3yJAbTaTH HiSUTBHOCTI O0'€KTa iHBECTYBaHHS.
VYrparniHHsg Je6ITOPCHKO0 3a00proBaHICTIO 10 HAcTaHHsA Ae(ONTYy HE €
3HAYYIIMM BHUJIOM [iSUTBHOCTI, OCKIJIbBKHM BOHA HE BUMAara€ TMPHAHATTS
CYTTEBHX pillleHb, SIKi MOMIM OH CYTTEBO BIUIMHYTH Ha pE3yJbTaTH
JISUTBHOCTI 00'€KTa 1HBECTYBaHHS, — JiSUTBHICTH IO HACTaHHS AedonTy €
MOTEPeJHFO BH3HAYCHOIO, Ta CKIAJAEThCS BHKIIOYHO 31 CTSATHEHHS
MOTOKIB I'POIIOBHX KOIITIB,[IO Mipi HACTaHHsS CTPOKIB iX MoramieHHs, Ta
repeaadi ix iHBeCTOpam.

OTKe, OL[HIOIOUY 3arajlbHy JIisUTbHICTb 00'€KTa iIHBECTYyBaHHs, Ka CYTTEBO
BIUIMBA€E Ha Pe3yJbTaTH HOTo MiSUIBHOCTI, CINiA PO3TJISAATH JIAIIE TPaBO
iHBECTOpa YNpPaBIATH akTHBaMM micias aedonary. Y [bOMYy NpHKIami
CTPYKTypa OpraHizaiii Ta ymnpaBiiHHA 00'€eKTa iHBECTYBaHHs 3abe3reduye
HasBHICTb y IHBECTOpA MOBHOBAKEHb LIOO0 MPUHHSATTS PillieHb CTOCOBHO
TISUTBHOCTI, sSIKa Ma€ CYTTEBUH BIUTMB HA PE3YNbTaTd MiSIIBHOCTI, JIUIIE B
TOM MOMEHT, KOJH TOTpiOHI caMe MOBHOBKCHHS NPUHMATH DillICHHS.
YMOBH yromy Impo MpOJaXX € HEBIIAIIBHOI0 YacTHHOIO olepauiii Ta
CTBOpEHHS 00'€KTa 1HBECTYBaHHS. BiOIIOBIIHO,yMOBH YroIyl MPO MPOAaX
pa3oM 3 yCTaHOBYMMHU JOKYMEHTaMH 00'€KTa iHBECTYBAaHHS MPHBOSATH 10
BHCHOBKY, IO IHBECTOp Ma€ BIagHI IOBHOBAXCHHS MIOAO0 00'€KTa
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IHBECTHUIIIH, HaBiTh BPaXOBYIOUH TOH (haKT, IO IHBECTOP CTA€ BIACHHUKOM
ne0iTopchkoi  3a00proBaHOCTI TUIBKM IMICHsA HacTaHHSA nedonty Ta
3MIHCHIOE YIPAaBIiHHSA MPOCTPOUYCHOIO JCOITOPCHKOI 3a00ProBaHiCTIO
103a IOPUINYHIMH MeXaMH 00'€KTa iHBECTYBaHHS.

Hpukaax 12

€IMHUMH aKTUBaMH 00'€KTa 1HBECTYBaHHS € Ae0ITOpchKka 3a00proBaHiCTh.
[licns po3rmsagy MeTH Ta CIPYKTypH o00'ekTa iHBeCTyBaHHS Oyio
BU3HAUYCHO, IO €IWHAM 3HAYYIIUM BHIOM JiSUIBHOCTI € YIpaBIiHHS
nebiTopcbkolo  3aboproBaHicTio micmst pedonty. CTopoHa, sKa Mae
3ATHICTh YNPABISATH MPOCTPOYCHOK JEOITOPCHKOI 3a00pProBaHiCTIO
MiCNI HAcTaHHS Je(oNTy, Mae€ BIAJHI TMOBHOBRXCHHS INOMO O0'€KTYy
IHBECTHIIIH, HE3AJIECKHO BiJl TOrO, YU OIMHHHUBCS XTOCH i3 MO3UYAJIbHHUKIB B
cTaHi Ae¢onry.

IHBecTOp MOXKE MaTH SIBHO BHpakeHe ab0 HesiBHE 3000B’s3aHHS
3a0e3MeunTH TPOMOBKEHHS MOISUIPHOCTI 00'€KTa 1HBECTHMIH, SK
nependavaisocs NpU HOro CTBOpeHHi. Take TNparHeHHS MOXKe
30UIBIINTH PU3MKM IHBECTOpA, IMOB’sI3aHi i3 3MIHHICTIO Pe3yNbTATiB
JISUTBHOCTI, 1, TAKMM YHHOM, 30UIBIIMUTH CTAMYJ JUIS OTPUMAaHHS
IHBECTOPOM  TIpaB, JOCTAaTHIX JUIS  BJQAHUX  [IOBHOBAXKCHb.
BignosigHo, 3000B’s3aHHs  3a0€3MeuYuTd  JiSVIBHICTE — 00'€kTa
IHBECTHIIIN BiIOBITHO O PO3POOJICHOrO MPOEKTY, MOXKE BKa3yBaTH
Ha Te, IO IHBECTOp Ma€ BIIaJIHI TOBHOBAKEHHSI, aJie caMme Mo co0i Take
3000B’s13aHHS HE HAJIA€ IHBECTOPOBI BJIA/JIHUX MOBHOBAKEHB, TAK CAMO
gK 1 He TepelIko[Kae IHIIHA CTOPOHI OTpUMATH  BIAIHI
[IOBHOBA)KEHH.

Pusuku a60 npasa 1moa0 3MiHHUX pe3yJIbTaTiB AislJILHOCTI
00'exkTa iHBeCTyBaHHS

OmniHrO0YM, Y Ma€ iHBECTOP KOHTPOJb HAll O0'€KTOM iHBECTHIIIH,
IHBECTOp BU3HAYAE, UM HECE BiH PH3HUKH a00 Ma€ mpasa 1010 3MiHHUX
pe3yIbTATIB Bijl CBOET yyacTi B 00’ €KTi IHBECTHITIH.

3MiHHI pe3yJIbTaTH JisIbHOCTI — 1€ Pe3yJbTaTH HisJIBHOCTI, SKi HE €
(hikcOBaHMMU Ta MOTEHIIIHHO MOXYTh 3MIHIOBATUCS B 3aJIC)KHOCTI BiJI
BUKOHAHHS CBO€i JisUTbHOCTI 00'€KTOM IHBECTYBaHHs. 3MiHHI
pEe3yNbTaTH MiSUIBHOCTI MOXYTh OyTH JWIle TMO3UTHBHUMH, JIUIIIE
HEraTUBHUMH, a00 OJHOYACHO SK ITO3MTHMBHUMH, TaK i HETATUBHUMU
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(muB. maparpag 15). [HBecTop OIiHIOE, UM € pe3yNbTaTH AiSTIBHOCTI
Bif 00'eKTa iHBECTYBaHHSA 3MIHHHMHU Ta HACKIJIBKH 3MiHHUMH € TaKi
pe3ynbTaTH, BUXOASYM 3 CYTHOCTI YrogM Ta HE 3BaXKalouyd Ha
opuaIuaHy (GopMy pe3ynpTaTiB HisutbHOCTI. Hampukiax, iHBecTop
MOJKe MaTH 0o0Jiramito 3 (ikCOBaHOIO CIUIATOIO BifcOTKiB. DikcoBaHi
BiJICOTKOBI IIaTeXi € 3MIHHUMH pe3yabTaTaMH MisTIPHOCTI B paMKax
1boro MC®3, ockiibKH BOHH 3a3HAIOTHh PU3HUKY Ae(ONTY Ta CTABISATH
iHBeCTOpa MiJx 3arpo3y KPEOUTHOTO PHU3MKY €MiTeHTa ooOJiramii.
Cryninb 3MiHHOCTI (TOOTO HACKIIBKHM 3MIHHUMHU € TaKi pe3yJbTaTH)
3aJIeKHUTh BiJ KpeIUTHOro pusuKy obmiramii. Tak camo, ¢ikcoBaHa
IUlaTa 3a JIOCSITHEHHS TMEeBHUX PE3YJIbTATIB B YINPAaBIiHHI aKTHBaMHU
o0'ekTa 1HBECTHLIH € 3MIHHHUM pe3yJIbTaTOM MIisTIbHOCTI, OCKUIBKH
CTaBUTh IHBECTOpa IIiJ 3arpo3y PH3UKY HEBHKOHAHHS 3000B’s3aHb
o0'exta iHBecTyBaHHA. CTyIiHP 3MIHHOCTI 3aJ€KUTh BiJ 3JaTHOCTI
00'ekTa iHBECTYBaHHS T'€HEPYBATH JOCTATHIN MOXIA A 3AiHCHEHHS
(hikcoBaHOT BUILIATH.

[Ipuxnagu noxony:

a) JUBIICH/TH, 1HIII €KOHOMIYHI BUTO/IM Bifl 00'€KTa iHBECTYBaHHS (HAMPUKIA],
BiJi OOproBMX LIHHUX MaIepiB, BUIYIIEHUX OO0'€KTOM IHBECTYBaHH:), a
TAaKO)K 3MIHM BapTOCTI IHBECTHLIl IHBECTOpa B TakoMy 00'eKTi
1HBECTYBaHHSI,

6) BuHaropoga 3a OOCIyroByBaHHs aKTHBIB a00 3000B’s3aHb 00'€KTa
IHBECTYBaHHS, TOHOpap Ta pPHU3UK 30UTKIB BiJ HaJaHHA KPEAUTHOI
miATpUMKH abo 3abe3redyeHHsT JIKBIMHOCTI, YacTKH B aKTHBaX Ta
3000B’A3aHHAX 00'€KTa I1HBECTYBaHHS IIpM JIKBiJawii Takoro o6'ekra
IHBECTYBaHHS, IOAATKOBI INBIM, a TaKoOX JOCTyNn a0 MaiiGyTHBOT
JKBIAHOCTI, $Ky 1HBECTOp Ma€ 3aBASKA CBOIi ydacTi B 00'€kTi
IHBECTYBaHHS;

B) JIOXO/IM, HEAOCTYIHI JUIS IHIIMX BIJIACHUKIB 4YacTOK YydwacTi. Hampuknan,
iHBECTOpP MOXE BHKOPHUCTATH CBOI aKTUBHU y TIOEJHAHHI 3 aKTUBaMHU 00'€KTa
IHBECTYBaHHS, 5K, CKa)XIMO, IIO€IHAHHS ONEpalifHuX QyHKOINH s
JIOCSITHEHHST eKOHOMil BiJg Macmraly, €KOHOMii BHTpAT, BUKOPHUCTaHHS
CIUTBHUX  JDKepeNn PIAKICHUX TMPOAYKTIB, OTPUMAHHS JOCTYIY 10
MAaTeHTOBAHUX 3HaHb a00 OOMEXEHHs JEsKHX orepaliif abo BUKOPUCTaHHS
aKTHBIB 3 METOIO 301JIbLIIEHHS BapPTOCTI 1HILIMX aKTUBIB iHBECTOPA.
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3B'130K MiK BJIaJJHUMH IOBHOBAKCHHSIMH Ta
pe3yJbTaTaMu dislJILHOCTI

JeneroBani BJIaHi TOBHOBaKeHHS

Kounu iHBectop 3 mpaBamu npuiiMarty pileHHs (ocoba, sika npuimae
pILLICHHS) OIHIOE, YM KOHTPOJIIOE BiH O0'€KT 1HBECTYBaHHs, BIH Mae
BU3HAYHUTH, € BiH NPHHIMUIAIOM YH areHTOM. |HBECTOp TakoX Mae
BU3HAYUTH, YU Ji€ SKUHCH IHIMH CY0'€eKT TOCIOJNApIOBaHHS 3
npaBaMy NPUAMATH pillleHHS SK areHT JJsl iHBecTopa. ATeHT — Le
CTOpOHA, sIKa 3aJlydeHa TOJIOBHO JUIsl TOTO, 00 AiATH BiJ iMEHI Ta Ha
KOPHUCTH 1HINOi CTOPOHH abo cTopiH (mpuHOHNana (-iB)) 1 TOMy He
KOHTPOJIIOE O0'€KT IHBECTYBAaHHS, BUKOHYIOUH CBOI IOBHOBa)KCHHS
npuitMata pimeHasa (auB. maparpadu 17 ta 18). OTxke, iHOAI BIagHI
NOBHOBa)KCHHS NPUHLMIIANA MOXXE YTPHUMYBATH Ta Peali3oBYyBaTH
areHT, aie Bif iMeHi npuHIumaia. Ocoda, ska mpuitMae pillieHHS, HE €
areHTOM JIMIIEe TOMY, IO BHIOAY Bil pillleHb, SKi BOHA NpHHMAE,
MOXYTb MaTH iHILIi CTOPOHH.

IHBecTop MoOXke AeneryBaTy CBOi HOBHOBa)KEHHSI NPUIMATH PilICHHS
areHTOBI 3 JESKHX KOHKPETHHX NMHUTaHb a00 IOJO0 YCIX 3HAYYLIMX
BUAiB  nmisibHOCTI.  OIHIOIOYM, YU KOHTPOJIIOE BIiH  00'eKT
IHBECTYBaHHsI, IHBECTOpP Ma€ TPaKTyBaTW NpaBa IPUIMaTH pillICHHS,
JIeNIeTOBaHl  CBOEMY areHTOBi, SK YTpUMyBaHi Oe3noceperHbo
iHBecTopoM. B curyamisx, konu € Oinple HiXK OXWH IPUHIIAIIAI,
KOKHUH 3 TPUHIWIANIB Ma€ OIIHATH, YA Mae€ BIiH BIAJHI
MIOBHOBA)XEHHSI HaJ 00'€KTOM I1HBECTYBAaHHS, PO3MJIAAAI0YM BHUMOTH,
BukianeHi B maparpadax b5-b54. Ilaparpapm B60-b72 wmictars
HACTaHOBM IIIOJI0 BH3HAUYCHHS, YU € 0co0a, sKa MpUIMae pillleHHS,
areHTOM 4YH MPHHIIMIIAIOM.

Oco0a, sika puiiMae pillIeHHs, BU3HAYAIOYH, YA € BOHA arcHTOM, Ma€
PO3IIISIHYTH 3arajibHi BITHOCHHU Mk CO00I0, 00'€KTOM IHBECTYBaHHS,
VIPaBIIHHS SKUM BOHA 3[IHCHIOE, Ta IHIIMMU CTOPOHAMH, 3aTiTHUMH
B 00'€KTI IHBECTYBaHHsI, 30KpeMa, BCi 3a3HAYCHI JaJli YNHHHUKH:

a) cdepy 3acTOCyBaHHSI CBOIX MOBHOBa)KE€Hb MPUWMATH PIllIEHHS
moyo o0'ekta iHBecTyBaHHs (maparpad b62 ta b63);

6) mpaBa, yrpuMyBaHi iHIIMME cTopoHamu (naparpadu b64-b67);

B) BHHAropoay, Ha sSKy BOHa Ma€ IIPaBO BIIIOBIIHO 1O YroJu
(yron) npo Bunaropony (maparpadu 668-570);
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T) PU3UKH AN 0coOu, sika IpUiiMae pileHHs, y 3B°SI3KY 13 3MiHHIM
XapakTepoM JIOXOMiB Bix IHMKX iHTepeciB B  00'eKkTi
igBectyBanns(naparpadu 571 ta 572).

Jlo KOXXHOTO 3 YHMHHHKIB CIiJI 3aCTOCOBYBATH pI3HHH pPiBEHb
BaroMoCTi, BUXOS9H 3 KOHKPETHUX (haKTiB Ta 0OCTaBHH.

BmsnauenHs Toro, um € ocoba, sKka NpUAMae pilIeHHS, areHTOM,
BUMarae OIiHKM BCiX YMHHUKIB, NepeiidyeHnx B naparpadi 660, okpim
BUIAJKIB, KOJIM OJHA CTOPOHA YTPUMYE CYTTEBI IpaBa 3BUILHATH
oco0y, sika TpuiiMae pimeHHs (TpaBa BiJCTOPOHEHHS) 1 MOXe
3BUIBHUTH 0CO0Y, SIKa NpHiMae pilleHHs, 0e3 3a3HaueHHsS HPUYUHU
(nuB. maparpad b85).

Medici 3acmocyeanns NOBHOBANCEHb NPULIMAMU PIUUEHHS

Mexi 3acTocyBaHHS IOBHOBa)XEHb OCOOHM, sIKa NPHUHAMAE PIIICHHS,
OLIIHIOIOTh, PO3TIISAIAI0YH:

a)  JISATBHICT, IO AO3BOJIIETHCA BINMOBITHO MO yroau (Yrom) mpo
NPUIHATTS PillIeHb Ta BU3HAYEHY 3aKOHOM, Ta

0) mpaBO BIACHOTO PO3CYLY, SIKE Ma€e 0co0a, sKa MpuiMae pileHHs,
NIPY MIPUAHSTTI PillIEeHb CTOCOBHO TaKOi AisUIBHOCTI.

Oco0a, sika npuiiMae pilieHHs, Ma€ PO3IIISTHYTH METY Ta CTPYKTYPY
00'ekTa IHBECTYBaHHS, PU3MKH, 5Ki, SK IMependayanocs, HECTHME
00'€eKT 1HBECTYBaHHS, PHU3UKH, SKi, SK Mepeadadyanocs, BiH Mae
nepenaBaTy 3aJisIHIM CTOPOHaM, a TaKOX PIBEHb Y4acTi, SIKy Maja
ocoba, sKa TpuiiMae pilleHHS, y po3poOIi CTPYKTypH o00'ekTa
iHBecTyBaHHs. Hampukmazn, skmo ocoba, ska NpUiiMae pilleHHS,
ICTOTHO 3ajisHa Yy pO3poOIl CTPYKTypH OO'€KTa IHBECTYBaHHS
(BKiIIOYAIOYM BH3HAYCHHI MEX IOBHOBaXKEHb KEPIBHHULTBA, IO
NpuiiMae pillleHHs), Taka y4acTh MOXKE BKa3yBaTH Ha Te, IO 0co0a,
sKa TIpUiiMae pilieHHs, Majla MOXIIMBICTb 1 CTUMYJIM OTPUMATH IIpaBa,
BHACIIJIOK SKHX 0c00a, ska NpuiiMae pillleHHs, Mae 3/aTHICTh
KepyBaTH 3HAYYIIMMHU BUIAMH JISUTBHOCTI.

IIpasa, ympumyeani iHuiumu cmopoHamu

CyTTeBi mpaBa, YTPUMYBaHI iHITUMH CTOPOHAMH, MOXYTh BIUTUBATH
Ha 37aTHICTh OCOOM, fIKa MpHUHMae pIilleHHS, KepyBaTH 3HAUYIIUMH
BUJAMHM  JAisIbHOCTI  oO'ekta  iHBecTyBaHHs. CyTTeBi  IpaBa
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BiZICTOpOHEHHS a0o0 iHIII IpaBa MOXYTh BKa3yBaTH Ha Te, IO 0co0a,
SKa MpUMae PillieHHs, € areHTOM.

SIKmio sIKach OlHAa CTOPOHA YTPUMYE CYTTEBI IIpaBa BiICTOPOHEHHS Ta
MOJKe 3BUIBHHUTH 0c00y, fKa MpHiMae pirieHHs, 0e3 MPUINHH, CaMOTo
JHIIe OBOTO (aKTy AOCTaTHBO IJIs BACHOBKY, IO 0co0a, siKka NpuiiMae
pimreHHs, € areHToM. SIKIIo OibIe HiXK OIHAa CTOpPOHA YTPUMY€E TakKi
npaBa (i )KOJIHa CTOPOHa HE MOXE 3BUIBHUTH 0CO0y, sika IpHiiMae
pimeHHs, 6e3 yroau 3 iHIIMMHU CTOPOHAaMH), TO CaMi JIMILE 11i IpaBa He
€ TIJICTAaBOIO JUIsl BUCHOBKY IPH BU3HAUYCHHI, 110 0C00a, siKa NpUiiMae
pillIeHHs, Ji€ TIepeBakHO BiJl iMEHI Ta Ha KOpUCTH iHmMX. /lo Toro i,
yuM Oibllla KUIBKICTH CTOpiH, SKI MaroTh JisITH pa3oM, 1100
peanizyBaTu mpaBa 3BUIBHATH 0c00y, siIKa MPUHAMAE pIlICHHS, Ta YUM
OiNpIIa BeIMYIHA {HITUX EKOHOMIYHUX IHTEpeCiB 0cO0H, sIKa mpuitMae
pilleHHs, Ta CTYmiHb iX 3MiHHOCTI (TOOTO BHWHAropoja Ta iHIII
IHTEepeCcH), THM MEHIIIa Bara Ma€ OyTH y IIbOTO YHHHUKA.

Omintotoun, 4n € ocoba, sfKa TMpHiMae pIMICHHA, areHTOM, CIiJ
pO3rIsiiaTH CYTTEBI MpaBa, yTPUMYBaHi IHIIMMH CTOPOHAMH, IO
00MEXKYIOTh TIPaBO OCOOM, sSIKa MpHUMAE pIilIeHHS, MIATH Ha BIACHHUN
po3cyn, MOMIOHO IO TOTrO, SK PO3IJISAAIKNCH MPaBa BiJACTOPOHCHHS.
Hamnpukian, oco0a, sika mpuiiMae pillieHHs, 10 Mae MOTo/KYBaTH CBOT
Il 3 HEBEJIUKOI KIMBKICTIO 1HIIUX CTOPIH, €, SK MPaBUJIO,arCHTOM.
(dnst mOATKOBMX HACTAHOB CTOCOBHO MpPAaB Ta MO0 BU3HAYCHHS, UM
€ BOHH CyTTEBUMH, AUB. aparpadu b22—-B525).

Po3rnsin mpaB, yTpUMyBaHHMX IHIIMMH CTOPOHAMH, MA€ BKIOYATH
OIIHKY OyAb-SKMX TMpaB, sSKi MOXYTh OYTH peati3oBaHi pagoro
JIupekTopiB (a0o iHIINM KepiBHUM OpraHoM) 00'€KTa iHBECTYBaHHS Ta
iXHBOrO BIUIMBY Ha TOBHOB&XCHHA MpUIMAaTH pilleHHS (IMB.
naparpa¢ 523(0)).

Bunazopooa

YuMm Oisbina BenuyuHa (Ta MOB’s3aHA 3 HEO 3MIHHICTH) BUHATOPOIU
oco0wu, sika MpUAMaEe pillleHHs, TOPIBHSHO 3 JI0XOJIOM, OUiKyBaHHM BiJl
NisSTBHOCTI 00'€KTa iHBECTYBaHHS, TUM O1JIbIIIA IMOBIPHICTH TOTO, IO
0co0a, sKa MPUIMAaE PIlleHHS, € MPHHIATIAIOM.

IIpn Bu3HaueHHi Toro, 4m € ocoba, sKa TIpuilMae pilIEHHS,
NPUHIMIIAJIOM YHM areHTOM, BOHa Ma€ TaKOX PO3INISIHYTH (akKT
HassBHOCTI HACTYITHUX YMOB!

a) BUHAropoja ocodu, sika MpuiMae pillieHHs, 3iCTaBHa 3 HATAHUMH
MOCIIyraMH,
©
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0) yroma mpo BHUHATOPOAY OXOIUIIOE IJIMIIE yMOBH, TEpMiHH Ta
CyMH, AKi 3a3BHYail IPUCYTHI B yroJaX CTOCOBHO aHAJIOTi9HUX
mociayr Ta KBamigikamii, IO YKIaJaloThCS MK 00i3HaHUMH,
3aIliKaBICHUMH Ta HE3aJeKHUMHU CTOPOHAMH.

Ocoba, sika mpuiiMae piliCHHS,HE MOXE OYTH arcHTOM,SKIIO HE
BUKOHYIOThCSI YMOBH, 3a3HaueHi B maparpadi B69a) ta 6). IIpote
BUKOHAHHS CaAMHX JIMIIIC IUX YMOB HE € IOCTATHIM JUIS BUCHOBKY PO
Te, Mo 0c00a, sKa MpUiiMae PilliCHHs, € arTeHTOM.

Pusuxu, nos’sa3ami i3 SMIHHUMU pe3yTbmamami 610 IHUWUX YACMOK yuacmi

Ocoba, ska mpuiiMae pillieHHA, OI0 YTPUMY€E IHIN YacTKH y4acTi B
00'eKTi iHBECTYBaHHS (HAIPHKIAM, IHBECTHIll B O0'€KT iHBECTYBaHHS
a00 Hamae TapaHTii CTOCOBHO MOKa3HHUKIB [ISNTBHOCTI 00'eKTa
IHBECTYBaHHS), Ma€ PO3TILIHYTH CBilf PH3HWK 3MIHHOCTI Pe3yNBTATIB Bif
TaKUX YACTOK y4acTi, OLIHIOIYH, YA € BOHA arcHTOM. Y TPHMYyBaHHS
IHITNX YacTOK y4acTi B 00'eKTi iHBeCTyBaHHA BKa3ye Ha Te, IO 0co0a,
sKa MpUiMae pillieHHs., MoXe OyTH NPHHIAIAIOM.

OLiHIOIOYH CBOIO MOXIIMBICTh OTPUMYBATH 3MIHHI pE3YNbTaTH BiJ
IHIIUX YaCTOK Y4YacTi B OO0’€KTI IHBECTHINH, 0coba, ska MpUiMae
piLlIeHHsI, Ma€ PO3IJISTHYTH TaKe:

a) ynM OUIpIIa BeNMYHA CGKOHOMIYHHX iHTepeciB (Ta TOB’s3aHa 3
HUMHU 3MIHHICTB), 3 OIISiMy Ha ii BUHATOpPOIy Ta IHINI iHTEpPecH
3arajoM, THM IMOBIpHiIIe, MO 0oco0a, sKa MpUiMae PIiMIeHHS, €
MPUHIMNIATIOM;

0) uM BIAPI3HAIOTBCA 1 PU3UKH, TOB’sI3aHI 13 3MIHHICTIO
Pe3yabTaTIB, BiJl PU3MKIB IHITUX IHBECTOPIB, 1 AKIIO TakK, TO YH
MOXE II¢ BIUIMHYTA Ha 11 ail. Hampukmax, me mae Micie y
BUNAJKy, KOIM oco0a, 5Ka TpHHAMAE pIMICHHS, YTPUMYE
cyOOpAMHOBaHI YacTKH ydacTi B 0O0'€eKTI iHBeCTyBaHHS a0o
3abe3neuye iHII GopMHU MiABUIEHHS KPEIUTHOT SIKOCTI 00’€KTa
IHBECTYBaHHI.

Oco0a, sika mpuiiMae pilleHHs, Ma€ OLIHUTH CBOI PU3MKH BiJTHOCHO
3arajbHOi 3MIHHOCTI pe3yibTaTiB 00'ekTa iHBecTyBaHHA. Llg omiHka
3IHCHIOETHCS TIEPEBAXHO Ha TIJCTaBl OYIKYBAaHWX DPE3YNbTaTiB Bif
IisTbHOCTI 00'€KTa iHBECTYBaHHS, ajie IPH I[bOMY HE CIIi/I iIrHOpYBaTH
MaKCHMaJlbHy BEJIMYMHY PHU3MKY 3MIHHHUX pe3yJbTaTiB, BIIACTHBY
IHITMM iHTEepecaMm B OO0'€KTi iHBECTYyBaHHS, SIKi yTpUMye ocoba, sika
npuitMae pileHHs.
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Ipuxaau 3acTOCyBaHHSA

Hpuknanx 13

Oco0a, sika npuiiMae pimeHHs (Kepyrouuil (HOHIOM) CTBOPIOE, 3MiHCHIOE
MapKETHHI Ta YOPABIIHHS PEryJbOBaHUM (OHAOM, LiHHI Hamepu SKOTro
BUJIBHO TNPOJAIOTHCS Ta KYMYIOTHCS Ha BIAKPUTOMY (OHIOBOMY PHHKY,
BIANOBIAHO /0 BY3bKO BH3HAYCHHUX IapaMeTpiB, BHUKIAICHUX B
IHBECTHIIHHOMY MaHJATi, SK BHMAara€ThbCsl MICIIEBHM 3aKOHOJABCTBOM Ta
perymoBanHsiM. @oHA mpe3eHTyBaBCS iHBecTOpaM SK IHBECTHINS B
muBepcu¢ikoBaHnil TopTdens IIHHUX TamepiB  KamiTaly CyO'eKTiB
TOCIIOJAPIOBaHHS, IIHHI IaNlepH SIKUX BUIBHO IPOJAIOTHCS Ta KYIIYIOThCS HA
(¢boHIOBOMY PHHKY. Y MeKaxX BU3HAUCHHX MapaMeTpiB KepYOUnil GOHAOM Ha
BJIACHUH PO3CYH BHUpIlIye, y SAKi aKTHBU iHBecTyBaTH. Kepyrouwit ¢hoHIOM
3nificHuB 10 BiZCOTKOBY NpOMOpIiiHY iHBecTHHil0 y (OHA 1 OTpUMyeE
PHUHKOBY IUTaTy 3a CBOi MOCIYTH, sIKa JOPiBHIOE 1 BiICOTKOBI YHCTHX aKTUBIB
¢donny. [Inara 3a mociyru 3icTaBHa 3 mociayram, o HagaoTecs. Kepyrounii
(GoHIOM HE Mae XOAHHX 3000B’s3aHb MOKPHBATH 30HMTOK, IIO NMEPEBUILYE
Horo 10 BimcoTkoBy iHBecTHUi0. Bix (oHIy He BUMaraeTbcs CTBOPIOBATH
He3aJeXKHY paxy AUPEKTOpiB, 1 BiH Takol paau He CTBOpUB. IHBecTopH He
MalTh JKOIHHX CYTTEBUX IpaB, sKi OM BIUIMBAIM Ha IIOBHOBAXKCHHS
Kepyro4oro (GoHAOM NpUHAMATH DIllICHHs, ajlé BOHH MOXYTb BHWIYYHTH 3
00iry cBoi YacTKH y4acTi y IEBHUX MeKaX, BCTAHOBJICHUX (OHIOM.

He3Baxkatoun Ha Te, mo Kepyounid (QoOHIOM i€ y Mexax IapaMmeTpis,
BKa3aHUX B iHBECTUI[IHHOMY MaHJaTi, Ta Y BiJIOBIJHOCTI 3 PEryJsTOPHUMHU
BHUMOTaMH, BiH Ma€ IIpaBa NpHUAMAaTH pillieHHs, sSKi HAJAl0Th OMY 31aTHICTb
KepyBaTH 3HAYYIIUMHU BHJAMH JiSUTBHOCTI ()OHILY Y MOTOUHUH Mepios 4acy —
iHBECTOpPH HE MAalOTh CYTTEBUX IIpaB, sSKi MOIIM OM BIUIMHYTH Ha
MOBHOBKEHHS Kepyrodoro (QoHIoM mnpuiiMaTH pimeHHs. Kepyrouwid
(OHIOM OTpHUMYE 3a CBOI MOCIYTH IUIATy Ha PiBHI PUHKOBOI, 1 Is IUIaTa
3icTaBHa 3 TMOCIyraMH, IO HAJalOThCS, 1, KpiM TOro, BiH 3IifiCHUB
MPOTOpLiiiHy iHBecTULiI0 y (oHI. BuHaroponma ta iHBeCTHIiS HapakalOTh
Kepyrodoro (OHIOM Ha PH3MK 3MIHHOCTI PE3yNbTaTiB IisubHOCTI (OHIY,
KU He € HaCTUIBKM 3HAuHMM, 00 BKa3yBaTH Ha Te, IO MEHEIKep €
TIPUHIUIIAIOM.

VY npoMy NpHKIaAi po3IIsA PH3UKY Kepyrodoro (GpOHAOM MIONO0 3MiHHOCTI
pe3ybTaTiB GoHAY pa3oM 3 HOro MOBHOBaKCHHSIMH NMPUHMATH PIlICHHS Y
MeXaxX YITKHX MapaMeTpiB BKa3ye Ha Te, IO BiH € areHToM. BimmosimHo,
Kepyrounii poHIOM BH3HAYAE, IO BiH HE KOHTPOIIOE (POHI.
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Hpuknanx 14

Ocoba, sKka mpUHAMae pIlIEHHS, CTBOPIOE, 3IIHCHIOE MAapKeTUHI Ta
ynpaBimiHHA (QOHAOM, SKHA Hagae I1HBECTHLIHHI MOMKIHMBOCTI HHU3LI
inBectopiB. Ocoba, sika mpuiiMae pimeHHd, (Kepylouuidl (QoHIy) HNOBHHHA
npuiMaTé pilleHHsA, 00 SKOMOra Kpaile 3aZOBOJBHUTH i1HTEPeCH YCiX
IHBECTOpIB Ta BIANOBIIHO 10 KepiBHHX yron ¢onmy. [Ipore kepyroumit
(oHITy Mae MHUPOKi MOBHOBaKEHHS MPUHMATH PIlIeHHsS Ha BIACHHUH PO3CY/I.
Kepytounit poHmy oTprMy€e pUHKOBY IUIaTy 3a CBOI HOCIYTH, IO JOPIBHIOE 1
BIZICOTKOBI aKTHBIB B ynpaBiiHHI Ta 20 BifcOTKaM yciX mpuOyTKiB (oHZY,
SKIIO JOCATHYTO BCTaHOBJICHOrO piBHA mnpuOyTky. Ilmata 3a mociyru
3iCTaBHa 3 MOCIYraMH, 10 HaJal0ThCA.

HesBaxarouu Ha Te, 110 Kepyrouunii (OHITy TIOBHHEH NPUAMATH PiILICHHS, SIKi 01
HaWKpaIliM YUHOM 33I0BOJIBHSIIH IHTEPECH YCiX 1HBECTOpIB, Kepyrounii (oHITY
Ma€ LIMPOKi TOBHOBWKEHHS MLIONO TNPUHHATTS pIlICHHS CIPSIMOBAHHMX Ha
YOpaBIiHHS 3HAYYIIMMH BHAAMH AisUTbHOCTI  (oHmy. Kepyrounit donmy
otpuMye (iKcoBaHy IUIATy 3a IIOCIYTH, IO PO3PAaXOBYETHCS Ha OCHOBI
pe3yiIbTaTiB qisUTBHOCTI (DOHIY Ta sika 3iCTaBHA 3 0OCSITOM HAJaHUX MOCIYT.
Kpim TOro, BHMHaropoja ypiBHIOE 3aLlKaBICHICTb Kepyrouoro (oHmoM 3
3aIIKAaBJICHICTIO IHIINX 1HBECTOPIB MIONO 3OUIBLIEHHSA BapTocTi (GOHIY, HE
CTBOPIOIOYH PH3HKIB, MOB’S3aHMX 31 3MIHHHUMH pe3yJIbTaTaMH AiSUIBHOCTI
¢doHxy, sKi 6 OynM HACTIIBKY 3HAYHUMU, 1[0 BHHATOPOZA, SIKIIO PO3IIIAATH il
130JIb0BaHO, BKa3yBasia 0 Ha Te, [0 KePYIOUHil JOHITY € PHHITHIIATIOM.

daktryHi o0cTaBUHU Ta aHai3 BUIIIEHABEIEHOTO TIPUKJIIATY
PO3MOBCIOIKYIOThCS Ha mpukiany 14A—14B, onmcani nani. KoxHuit npuknan
PO3IISIAETHCS OKPEMO BiJT 1HIIIHX.

Hpukaax 14A

Kepytounit ¢onmy Takok Mae 2-BiICOTKOBY iHBECTHLIO y (GOHMI, sKa
YpiBHIOE HOTO iHTEpECH 3 iHTepecamu iHIKX iHBecTopiB. Kepyrounit Gpormy
He 3000B’sI3aHUH MOKPUBATH 30MTKH, IO MEPEBHUIIYIOTH HOro 2-BiJICOTKOBY
iHBECTHII0. [HBECTOpH MOXXYTh 3BUIBHHTH Kepyluoro (hOHAOM IMPOCTOIO
OIIIBLIICTIO TOJIOCIB, ajie TIIBKK 32 YMOBH MOPYLIEHHS YMOB JIOTOBODY.
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2-BIICOTKOBa IHBECTHISl Kepylodoro (GoHIOM 30iLIbIIye HOTro pH3HKH Yy
3B’3KY 13 3MIHHHUM pe3yJbTaTOM [MiSUIHOCTI ()OHAY, HE CTBOPIOIOYH IpHU
LIbOMY HACTUIBKH 3HAYHY MOJKJIMBICTH 3MIHHOCTI, 5Sika OM BKa3yBana Ha Te,
mo kepyrwounit Gonay e npuHuunanoM. [IpaBa iHIIKX iHBECTOPIB 3BUTBHUTH
Kepyrdoro (OHAOM BBaKAIOTHCS NPaBaMH 3aXUCTy IHTEPECIB 1HBECTOPIB,
OCKIIBKM BOHH MOXYTh OyTH peayi3oBaHI JIMIIE 3a IIOPYIIEHHS yMOB
KOHTPakTy. Y INbOMY IpPHKIadi, Xo4a Kepyrouumd (oHOy Mae IIHpOKi
TIOBHOB&KCHHS IPUIMaTH pIilIeHHS 1 Hece PHU3UKH 3MIHHHUX pe3yJbTaTiB
JIsTIBHOCTI (OHIY dYepe3 HOro 4acTky ydacTi B (OHAI Ta BHHAropomy,
CTYIHb PU3MKY Kepyrouoro (oHIOM BKazye Ha Te,ll0 Kepyloouuii Qonzmy €
arentoM. Omxe, Kepyrouuii (GOHAY pOOHTH BHCHOBOK HpO Te, L0 BiH HE
KOHTPOIIOE (OH/I.

Hpuknax 14B

Kepytounit ponny mae 20-Tn BiICOTKOBY IPONOPLiiHY iHBeCTHIIIO Y oHI],
ajie He Mae 3000B’s13aHHS OKPUBATH 30UTKH, IO IEPEBHILYIOTH iforo 20-Tn
BiZICOTKOBY iHBecTuLil0. POHI Mae paxy AUPEKTOPIB, IPHUOMY BCi WICHU
Li€l paau He3aleXHi BiJl KepyHodoro (OHAOM Ta NMPH3HAYAIOTHCS IHIIHMH
iHBecTopamMHu. Pana mpusHavae kepytoodoro (OHIOM MIOPOKy. SKmio panxa
BUpIIIyE HE MOHOBIIOBATH KOHTPAKT 3 MEHEMKEpOM (OHAY, MOCIYTH, SKi
HaJa€ Kepyounii poHIy, MOXKYTh OyTH BUKOHAHI iHIIUMH MEHEKEPaMH, 10
MIPALOIOTh Y Wil raimys3i.

HesBaxatoun Ha Te, o Kepyrouuil (oHIOM OTpuMye (iKCOBaHy IUIATy 3a
TIOCJTYTH, SIKa PO3PAXOBYETHCSI HA OCHOBI MIOKA3HUKIB JISUIBHOCTI 1 € 3iCTAaBHOIO
3 00csIroM HagaHUX TWOCTYyr, HoemHaHHs 20-TH BiJICOTKOBOI IHBECTHIIIT
Kkepyrodoro (HOHIOM 3 Oro BHHArOpPOJIOI0 MOXKE IPHU3BECTH IO CTBOPEHHS
TakOr0 3HAYHOTO CTYIEHIO UYTIMBOCTI OO 3MIHHHX pPE3YyNbTaTiB Bif
oisutbHOCTI (pOHIY, IO e BKa3zyBaTHME Ha Te, IO Kepylounid (OHOY €
npuHIEnanoM. [Ipote iHBECTOPH MArOTh CYTTEBI IpaBa 3BUIBHATH KEPYIOUOTO
(doHIOM: paja AMPEKTOPIB Hajae MeXaHi3M, SIKMil 3a0e3ledye 3[aTHICTh
iHBECTOPIB 3BUIBHUTH KePYyI04Oro (JOHIOM, SIKII0 BOHU BUPILIAThH 1€ 3pOOUTH.

VY upoMy mpuKIaai Kepyrouuidi GOHLY y CBOEMY aHami3i Oilblle 3HAYCHHS
HaJaBaTHMe CYTTEBUM IpaBaM BiJICTOpOHEHHs. Tak, xo4a Kepyrouui (oHIy
Ma€ MIHPOKi TOBHOBAXCHHS IPUHAMATH DINICHHS 1 HEce PU3UK 3MIHHUX
pe3ynbTariB  misUTbHOCTI (OHOY dYepe3 CBOIO BHHArOopoay Ta i1HBECTHIL,
CyTTEBI TIpaBa, YTPUMYBaHI IHIIUMH I1HBECTOpaMHM, BKa3ylOTh Ha Te, MIO
kepytounii pouxmy € areHToM. OTKe, Kepyrounid (OHITy pPOOUTH BUCHOBOK, IO
BiH HE KOHTPOIIOE (DOHTI.

Ipuxaan 15
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OO'ekT IHBECTyBaHHS CTBOPEHHH 3 MeTOl0 TNpHabaHHA mOpTdenst
3a0e3NeYeHNX AaKTUBaMM I[IHHMX IanepiB 3 (IiKCOBaHOIO CTaBKOKO, IO
(iHAHCYIOTBCS 32 PaXyHOK OOProBHX IHCTPYMEHTIB 3 (pikKCOBAHOIO CTaBKOIO Ta
IHCTPYMEHTIB BJIACHOTO KamiTasy. [HCTpyMEHTH KamiTaly MpU3Ha4YeHi
3aXMCTUTH OOPrOBUX 1HBECTOPIB BiX HepUIMX 30UTKIB Ta OTpUMaHHS OyIb-
SIKOTO 3QJIMIIKOBOTO JIOXOAy Bin o0'exta iHBecTyBaHHA. Omepariis Oyna
MpecTaBlIeHa MOTEHIIHHUM OOProBUM IHBECTOPAM SIK IHBECTHLIS B MOPTHeEns
3a0e3NeYeHnX aKTHBaMU I[IHHHX IarepiB 3 KPEJUTHAM PH3HKOM, ITOB'SI3aHUM
3 MOXJIMBUM Ae(ONITOM EMITCHTIB 3a0e3leueHnX aKTHBaMH LIHHUX IarepiB
MOpT(ENT0 Ta PH3UKOM BIJICOTKOBOI CTaBKH, IOB’S3aHAM 3 YHPaBIiHHAM
noprdenem. [Ipu cTBOpeHHI, iIHCTPYMEHTH KamiTalxy cTaHOBHIM 10 BiICOTKIB
BapTocTi mpuadaHux axTuBiB. Ocoba, ska mpuiiMae pimeHHsA (Kepyrouui
aKTHBaMH), 3IIMCHIOE YIpPaBIiHHA TMOPTQENeM aKTHBIB, IO 3HAXOAATHCA B
00iry, npuiiMaoun iHBECTUIIHHI pIICHHS Y MEXax MapameTpiB, BKa3aHUX Y
MpOCTIeKTI 00'eKTa iHBECTYBaHHS. 3a Il MOCIYTH KEpYyOUHH aKTHBaMHU
orpumye (iKcoBaHy pHHKOBY IuaTy (ToOTO 1 BIACOTOK aKTHBIiB, IO
nepeOyBalOTh B YIOPaBIiHHI) Ta IUIATy, SKa PO3PaXOBYEThCS HA OCHOBI
MOKA3HUKIB MisUTBHOCTI (T0OTO 10 BiACOTKIB MPHOYTKY), 32 YMOBH SIKIIO
puOyTOK 00'eKTa iIHBECTYBaHHS IIEPEBHILY€e BCTAaHOBICHUH piBeHb. Ilnara 3a
HOCIYrH € 3IiCTaBHOIO 3 00CAroM HagaHuX mociyr. Kepyrouomy axTuBamu
HaJISKATh 35 BiZCOTKIB KamiTally B 00'€KTi iHBECTyBaHHSL.

Pemra 65 BiACOTKIB BIAaCHOTO KamiTaly, a TaKOX yci OOpProBi iHCTpyMEHTH
HAJISKATh BEJMKIA KUTBKOCTI PO3MOPOLICHUX 1HBECTOPIB, SIKi € HE3B’ I3aHUMHU
TperiMu ocobamu. Kepyrodoro akTuBaMu MOXKHa 3BUTBHUTH 0€3 3a3HA4YeHHS
MIPUYIHHY TPOCTOIO OLIBIIICTIO TOJIOCIB 1HIIUX 1HBECTOPIB.

Kepytounit ¢onmom orpumye ¢ikcoBaHy IUiaTy 3a IOCIYTH, sKa
PO3paxoBY€EThCS HA OCHOBI TMOKA3HUKIB JisTIBHOCTI, 1110 € 3iCTABHOIO 3 00CATOM
HaJaHUX TMocCiyr. BuHaropona ypiBHOBaXKye 3aliKaBICHICTh KepyHO4oro
(OHIOM 3 3aliKaBJICHICTIO [HIIMX IHBECTOPIB HIONO 30UIBIIEHHS BapTOCTI
¢ouny. Kepyroumii ¢oHmy Hece pU3HMK 3MIHHHX pE3yIbTaTiB IisIIBHOCTI
($OoHMY, OCKIIBKH IO HUX MPHB’sA3aHa OTO BUHAropojaa Ta HoMy HaJleKHTh 35
BiJICOTKIB KaIliTay.
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Xoua kepyrounii GoHmy 1 mi€ y Mexkax IapaMeTpiB, BKa3aHUX y MPOCHEKTI
o0'ekTa IHBECTYBaHHS, BiH Ma€ 31aTHICTh NIPUMATH IHBECTULIHHI pillleHHS Y
TIOTOYHUH Iepiof 4acy, sIKi CyTTEBO BIUIMBAIOTH HA PE3yJbTaTH MisUIBHOCTI
00’ekTa 1HBECTyBaHHSI — I[IpaBa BiJACTOPOHEHHS, YTPUMYBaHI IHIIMMH
iHBECTOpaMM, MalOTh HE3HayHy Bary B aHaji3i, OCKUIBKM IIi IpaBa
YTPUMYIOTBCSI BEJIMKOIO KUIBKICTIO IYy)KE€ PO3IOPOLICHUX 1HBECTOpiB. Y
LBOMY MPUKIALl Kepytounii GoHAy poOUTh OLIBIINI HATOJIOC HA MOKIIUBOCTI
OTpPUMYBaTH 3MiHHI JOX0xu (OHIY BiJ HOro YacTKM ydacTi y BIIACHOMY
KamiTaji, sKa € CyOOpJAMHOBAaHOK BiJHOCHO OOpPrOBHX IHCTPYMEHTIB.
VY1pumyBaHHs 35 BIICOTKIB KalliTally CTBOPIOE CyOOpAMHOBAHY MOJKIIMBICTH
30UTKIB Ta TpaBa Ha JIOXiJl 00'€KTa IHBECTYyBaHHS, HACTLUILKU 3HAYHI, IO 1€
CBIIYHTS PO T€, IO KEPYIOUHid POHILYy KOHTPOIIOE 00'€KT iHBECTYBaHHS.

Ipuknan 16

Ocoba, ska mnpuiimMae pimeHHs, (CIOHCOP) BHCTYMA€E CIIOHCOPOM
MOCEPeIHUKA PIi3HOTO CIpSMYBaHHSA, SKHH BHIIYCKa€E KOPOTKOCTPOKOBI
OOproBi iHCTPYMEHTH iHBECTOpaM, SIKi € HE3B’S3aHUMH TPETIMH 0COO0aMU.
Omnepauis Oyna mpeacTaBieHa MOTCHIIHAM iHBECTOpaM SK 1HBECTHLIS Y
noptenb CepeHbOCTPOKOBHX aKTHBIB 3 BHCOKAM pEHTHHIOM Ta
MiHIMaJIbHUM KPEIUTHHM PH3HKOM, IIOB’SI3aHUM 3 MOJJIMBUMH Je(OITOM
eMiTeHTIB akTuBiB y mopTdeni. Pi3Hi nemeHtn mnpopnaioTh moptdeni
BHCOKOSIKICHUX CEpeIHbOCTPOKOBHX AaKTHBIB IOocepeHUKY. KoxHui meneHT
00ciryroBye mopTdens aKTUBIB, KU BiH MPOJAE TTOCEPETHUKY, Ta 3IIHCHIOE
YIpaBIiHHS 1e0iTOPCHKOI0 3a00pProBaHICTIO, Y BUMIAKy HACTaHHS NEQOITY,
OTPUMYIOYM PUHKOBY IUIATy 3a Mociayrd. KoxHHl 1eneHT Takoxk 3abes3neuye
3aXHCT Bi mepmux 30UTKIB 1O BiIHOIIEHHIO 10 30MTKIB 3a KPEOUTAMH BiJ
CBOTO MOpTQeNs aKkTUBIB, 3a0e3Meuyloun HA/UIMIIKOBY 3acTaBy aKTHBIB,
nepefaHux mnocepenHuKy. CIIOHCOp BM3HA4a€ yMOBHM IIOCEPEIHHMKA Ta
3IIMCHIOE YNpaBIiHHS OMNEpalisiMA TOCEepeAHNKAa 3a PHHKOBY Iuiary. L
IiaTa BiAnoBinae HagaHuM mociyraM. CIIOHCOp yXBAaJIO€ NPOJAABIIB, SIKHM
JI03BOJICHO IIPOJABaTH IHCTPYMEHTH IOCEPEIHUKY, YXBAIIOE AKTUBH, SKi
OyayTh mpuaOaHi OCEPETHIKOM, Ta MPUHMaE pilIeHHs o0 (piHaHCYBaHHS
nocepeaanka. CIIoHCOp MOBHHEH isITH B KpAIIUX iHTEpecax yCiX iHBECTOPIB.

CroHCOp Mae MpaBO Ha Oyab-SKUI 3ATUIIKOBHHA JOXi MOCEPEIHUKA, a
TAKOX HaJa€ MOCEPeIHHKY IOCIYTH 3 MATPUMKH KPEIUTHOI SKOCTI Ta
nikBigHocTi. [TinTprMKa KpeauTHOT SIKOCTI, 10 3a0e3MeUy€eThCsl CIIOHCOPOM,
HOTJIMHAE 30MTKH 00CATOM 10 5 BiZCOTKIB Bifl yCiX aKTHBIB IMOCEPEIHHKA,
MICIIS TOTO, SIK 30MTKU MOTJIMHYTI HexeHTamu. [lociyrn mo 3abe3neueHHIo
JKBIAHOCTI HE HAJAIOTHCS IIiJ] HEMOTallleHI akTUBH. [HBecTOpW HE MarTh
peaNbHUX TpaB, SKi MOXYTh BIUIMHYTH Ha IIOBHOBA)XEHHS CIIOHCOPA
MPUIMATH PillIeHHS.
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HesBaxaroun Ha Te, IO CIIOHCOP OTPHMYE PUHKOBY IUIATY 3@ CBOI ITOCIYTH,
sIKa BIJTIOBiJa€ HAJAaHUM IOCIyTraM, CIIOHCOpP HECe PU3MKH, IO MOB’sI3aHi 3i
3MIHHUMH pe3yJIbTaTaMH AisUIHOCTI IIOCePEHHIKA 3aBIsSIKI CBOIM IIpaBaM Ha
3aJIMIIKOBUH JJOXIJ MOCEepeIHNKA Ta 3aBJIKM HaJaHHIO MOCIYT 3 MiATPUMKH
KpeIUTHOI SKOCTI Ta JIKBiZHOCTI (TOOTO TOCEpeOHHK Hece pPH3HK
JIKBIAHOCTI, BUKOPUCTOBYIOUH KOPOTKOCTPOKOBI OOProBi iHCTPYMEHTH ISt
(iHaHCYBaHHS CEpeIHHOCTPOKOBHX aKTHBIB). HaBiTh mpu TOMy, 110 KOXKHUI
LIEIEHT Ma€ MpaBa NPUHMATH PillleHHs, [0 BIUIMBAIOTH HA BapTICTh aKTHUBIB
MOCepPEJHNKA, CIOHCOP Ma€ INMPOKi IOBHOB@XEHHS M0N0 TPUIHATTS
pilleHs, SKi HaJalOTh HOMY MOXKJIMBICTH KepyBaTH MiSUIBHICTIO B NMOTOYHHUH
MOMEHT 4acy, IO Ma€ Haiicymmesiwuii BIUIMB Ha JOXOAU IIOCEPEIHHKA
(TOOTO CIIOHCOp BHM3HA4YMB YMOBH IIOCEpPEAHMKA, MA€ IPaBO MpUAMATH
pIlIEHHS CTOCOBHO aKTWBIB (yXBaJeHHS MpUAOAHMX AaKTUBIB Ta IIEJCHTIB
TakuX aKTUBiB) Ta (iHAHCYBaHHSA MOCEpeAHMKA (11 YOro icHYe
HEOOXiAHICTh TMOCTIHHOTO TOIIyKYy HOBHX iHBecTHuiil)). I[IpaBo Ha
3aIMIIKOBUH JOXIJ IMOCepeTHUKA Ta HAJAHHS MTOCIYT 3 MiATPUMKH KPEIUTHOT
SIKOCTI Ta JIIKBIIHOCTI Hece Il CIIOHCOpPA PU3MK, MOB'I3aHMI 31 3MIHHUMH
pe3yibTaTaMu JisJIBHOCTI TIOCEPEIHUKA, IO BIiAPI3HSAE WOrO BiJ PU3UKIB
IHIMX iHBecTOpiB. BinmoBinHo, Takuili pU3UK BKasye Ha Te, IO CIIOHCOP €
MPUHIMIIAIOM 1, OTXKE, CIIOHCOp pPOOHWTH BHUCHOBOK INpPO T€, IO BiH
KOHTPOJIOE TOcepenHuKa. 3000B’S3aHHA CHOHCOpa JMiATH B KpalIux
iHTepecax BCiX 1HBECTOpPIB HE TEPEHIKOPKAE CIOHCOPOBI  OyTH
MPHHIUIIAIOM.

Hpuknan 17

MarepuHcbke mianpuemMctBo Mae  100-BiICOTKOBY 4YacTKy ydacTi B
JOYIpHBOMY MiJMPHEMCTBI, SIKE HE MICTUTh Oi3Hecy. MaTepuHChKe
mianpueMcTBo mpojae 70 BiICOTKIB CBO€I YAaCTKH YYacTi B HOYipHBOMY
MATNPUEMCTBI  aCOII{OBAaHOMY TMIANPUEMCTBY, y SKOMY BOHO Mae 20-
BIICOTKOBY 4YacTKy YydJacTi. BHacmimox Ttakoi omepamii MaTepHHCBKE
MATPHEMCTBO BTpavae KOHTPOJb HaJ AOYipHIM IiAIpHEMCTBOM. bamancoBa
BapTICTh YHUCTUX aKTHMBIB JO4YipHBOTO mimnpuemcrBa craHoButs 100 BO, a
OajylaHCOBa BapTICTh NMPOaHOI YacTku yuacti cranosuts 70 BO (70 BO = 100
BO x 70%). CnpaBemiuBa BapTicTh OTpuMaHoi kommeHcarii 210 BO, ska
BOJIHOYAC € i CIIPaBEJIMBOIO BapPTICTIO POAAHOT YacTKM ydacti. 30epexeHa B
KOJIMIIHBOMY ~JOYipHBOMY MIJANPUEMCTBI IHBECTHIisl € acolliiOBaHUM
MATPHEMCTBOM, OOJIIK SKOTO 3/IiHCHIOETHCS 32 METOJIOM Y4acTi y KamiTaini, a
i cmpaBemmuBa BapricTe craHOBUTHE 90 BO. IlpuOyrok, BH3HaYeHWH
BigmoBimHO g0 maparpadiB B98-599, no BuKIIOYEHHS, SKOTO BHMArae
naparpad B99A, cranosuts 200 BO («00 BO =210 BO + 90 BO — 100 BO).
Lleit mpuOyTOK CKIATA€THCS 3 IBOX YaCTHH:

a) npubyrok (140 BO) BHacnizok npoaaxy 70-BiICOTKOBOI YacTKH ydacTi B
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JIOYipHBOMY IIANPHUEMCTBI acoliifoBaHoMy mianpuemMctBy. Lleit mpubyTox —
IIe PI3HUI MK CIIPaBeUIMBOIO BapTicTio oTpuMaHoi komreHcanii (210 BO)
Ta OaJaHCOBOIO BapTicTiO IMpoaaHoi gacTky ydacti (70 BO). BixnosixHo 1o
naparpada B99A, marepuHChKe MINPUEMCTBO BHU3HAE Y CBOEMY NPHOYTKY
abo 30uTKy CcyMy nOpuOyTKy, IO BIZHOCHTBCA JO YaCTOK Y4acTi
HETOB’I3aHNUX 1HBECTOPIB B 1CHYIOUOMY acoIliiioBaHOMY MigmpHeMcTBi. Lle
80 BimcoTkiB mporo npudytky, To6To 112 BO (112 BO = 140 BO X* 80%).
Pemrra 20 BincotkiB npubyTky (28 BO = 140 BO x 20%) BUKIIIOUA€ThCS Ha
cyMy OaraHCcOBOI BapTOCTi IHBECTHIii B ICHYIOUOMY acoliifoBaHOMY
I APUEMCTBI.

6) mpubyrok (60 BO) BHACHIIOK MEPEOIiHKU 3a CIPABEIIMBOIO BaPTICTIO
iHBecTuIii, Oe3mocepeqHbO 30epekeHOi B KOJHMIIHBOMY JOYipHBOMY
mignpuemMctBi. Lleli mpuOyTOK — pI3HUIS MK CHOpPaBEIMBOIO BapTICTIO
iHBeCTHIIi1, 30epeKeHO] B KOJIHUITHBOMY I0o4ipHboMY mianpuemctsi (90 BO),
ta 30 BigcoTKamMu OallaHCOBOi BAapTOCTI YHCTHX AaKTHUBIB JIOYiIPHBOTO
mianpuemctsa (30 BO = 100 BO x 30%). Bignosigno mo maparpagda B99A,
MaTepUHCHKE IIANPUEMCTBO BH3HAE Y CBOEMY NPHOYTKY abo 30UTKy cymy
puOyTKY, MO BiJHOCHUTHCS IO YaCTOK Y4acTi HEIOB’sI3aHHX iHBECTOPIB Y
HOBOMY acoliiioBaHoMmy mimnpuemctBi. Lle 56 BincotkiB (70% x 80%)
npubytKky, T06T0 34 BO (34 BO = 60 BO X 56%). Pemta 44 Bincotku
mpudyTtKy, T06T0 26 BO (26 BO = 60 BO * 44%) BuKIIOUa€ThCA Ha CyMy
0amaHcoBOI BapTOCTi 1HBECTHUIiI, 30€peKEHOI B KOIHIIHBOMY AOYipPHBOMY
i ATPHEMCTBI.

BinHocuuu 3 iHIIMMH CTOPOHAMM

OLiHIOKYY HASBHICTH KOHTPOJIIO, IHBECTOP MA€ PO3IJISIHYTH XapakTep
CBOiX BITHOCHH 3 IHHIIMMH CTOPOHAMH, a TaKOX 4M J{IOTh Taki iHII
CTOpPOHM Bij iMeHi iHBecTopa (TOOTO 4M € BOHU «(DAKTHUYHUMH
areHTamMu»). Bu3HaueHHs TOro, 4YM JIIOTh IHIIl CTOPOHHM B SIKOCTI
(aKTUYHMX AareHTiB, BUMarae CyIDKCHHS, IO BPaxoByEe HE JIHILE
XapakTep BiJHOCHH, aje TaKoX 1 Te, SIKUM YHHOM TaKi CTOPOHH
B32€MOJIIOTH OJIHA 3 OJHOIO TA IHBECTOPOM.

Taxi BimHOCHHHU He 00O0B’SI3KOBO O(OpMIIEHI KOHTPAaKTHOK YTOJO0.
Cropona € (pakTHYHUM areHToM, SKII0 iHBeCTOp abo Ti, XTO 3JiliCHIOE
KOHTPOJIb 32 JAISUTBHICTIO 1HBECTOPA, MAIOTh 37IaTHICTh CHPSMOBYBATH
Jii Takoi CTOPOHHM BiJ] IMEHI iHBeCcTOpa. 3a TaKMX OOCTaBUH iHBECTOP,
OIIIHIOIOYM HAsIBHICTh KOHTPOJIIO HaJ 00'€KTOM iHBECTYyBaHHS, Mae
PO3MIISIHYTH — TpaBa MPUHHATTS — pillieHb CBOIMH  (DaKTHYHMMHU
areHTaMM, a TaKoX CBOi PHU3WKH, TOB’S3aHI 31 3MIHHUMH
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pe3ynpTaTamu, ab0 IMpaBa Ha OTPHMAaHHS AOXOLY 4epe3 (pakTHIHOTO
areHTa pa3oM 31 CBOIMHU BIACHUMH PU3UKAMH Ta IIPABaAMH.

Jani HaBe#eHI MPUKIAIM IHIINX CTOPIH, II0 32 XapakTepOM CBOIX
BiTHOCHH, MOTJIN O JiATH SIK PaKTHUIHI areHTH I iHBECTOpa:

a)
0)

B)

r)

)

3B’s13aHi CTOPOHH iHBECTOPA;

CTOpOHA, SIKa OTPHMaJia CBOIO YacTKY Y4acTi B 00'eKTi
IHBECTYBaHHS SIK BHECOK a00 MO3UKY Bij iIHBECTOpa;

CTOpPOHA, sIKa IOroJuiIacsl He IpoJiaBaTH, He epeaaBaTi abo He
00TsDKYBATH CBOIO YacTKy y4acTi B 00'€KTi iHBeCTyBaHHs 0e3
TIoTiepeIHbOT YXBaJIN 1HBECTOPA (32 BUHATKOM CUTYallil, y SKUX
IHBECTOP Ta iHIlIA CTOPOHA Ma€ MPaBo MOIEePeIHbOT YXBaNH 1 1
npaBa 0a3ylOThCsl Ha B3aEMHO Y3TOJDKEHUX YMOBaX
3alliKaBJICHUX Ta HE3aJICKHUX CTOPIH, 10 OaXKalOTh YKIACTH
yroay);

CTOpOHa, sIKa He MOKe (piHAHCYBATH CBOIO AisUTHHICTE 03
cybopanHOBaHOI (piHAHCOBOT MATPUMKH 3 OOKY iHBECTOpA;

00'eXT iHBECTYBaHHS, OUTBITICTh WICHIB OPraHiB yIpaBIiHHS a00
MIPOBIIHUHN YIIPaBIiHCHKHUNA NEPCOHAN SIKOTO TOM CaMHiA, 10 1 B
iHBECTOPA;

CTOpOHA, SIKa MA€ TICHI J1JIOB1 BIIHOCHHH 3 IHBECTOPOM, SIK,
HATPHUKJIA/, BIIHOCHHHU MIX HaJaBaueM npoeciiiHuX mocayr ta
OJIHAM 3 HOTO Ba)KJIMBUX KITIE€HTIB.

KOHTpOJ’IL HaJd BUBHAYCHUMH aKTUBaAMHU

IHBecTOp Mae pO3IISIHYTH, YU TPAKTye BiH Oy/b-SIKy 4acTKy 00'ekTa
IHBECTYBaHHS SIK yMOBHO OKpeMHIl CyO0'€KT roCroAapioBaHHs, 1 SKIIO

TakK,

TO YM KOHTPOJIIOE BiH 1€ YMOBHO OKpeMHH CYO'€KT

TOCIIOAapHOBAHHS.

[HBECTOp MOBHHEH PO3IIISIATH TaKy YacTKy 00'€KTa iHBECTYBAHHS SIK
YMOBHO OKpeMHH Cy0'eKT rOCIIOapOBaHHS TOJI 1 JIMIIE TOMI, KOJIK
33JI0BOJIBHSIIOTHCS TaKi YMOBH:

BusHaueni aktuBM 00'ekTa IHBEeCTyBaHHSA (Ta BIAIMOBiTHA
MATPUMKA KPEANUTHOI SKOCTI, SKIIO BOHA €) € €MHUM JKEPETIOM
IUTATEeXyY JUI BU3HAUYCHHUX 3000B’s13aHb 00'€KTa iHBECTYyBaHHS a00
BU3HAYCHHWX IHIIMX 9YaCTOK YyYacTi B OO'€KTi iHBECTyBaHHS.
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CropoHH, OKpiM THX, IIO MAalOTh BH3HA4YCHE 3000B’s3aHHA, HE
MaroTb TpaB abo0 3000B’s3aHb, TOB’SA3aHUX 3 BU3HAYCHUMH
aKTUBaMH a00 3 3TUIIKOBHMH T'POIIOBHMH IOTOKAMH Bil TaKHX
akTtuBiB. 10 CyTi, TOXia BiJ BU3HAUCHWX AKTUBIB HE MOXe OyTH
BUKOPHCTAaHWH 3aJMIIIKOBOI0 YAaCTHHOIO 00'€KTa iHBECTHIIN i
KOTHE 13  3000B’SA3aHP  YMOBHO  OKPEMOTo  CyO'ekTa
TOCIIOZIapIOBaHHS. HE MOXKe OyTH CIUIaYeHE 332 PaxyHOK aKTHBIB
3aJIMIIKOBOI 4YacTHHU 00'ekTa iHBecTHmid. OTke, MO CyTi, BCi
AKTHBH, 3000B’SI3aHHs Ta KaIiTal YMOBHO OKpPEMOro CyO0'€KT
TOCIIOZIapIOBaHHS OrOPOKEHI Bifi 00'€kTa iHBECTHMLIl 3arajoMm.
Takuift yMOBHO oOKpeMuil Cy0'€eKT TOCHOJApIOBaHHSA 4acTo
Ha3UBAIOTH “‘CHIIOC”.

Skmo 3amoBONBHAETHCS YMOBa, BKa3aHa B maparpadi B77, iHBectop
iIeHTU(}IKy€e NiTBHICTh, SIKa CYTTEBO BIDIMBA€ HAa JOXiM Ha4eOTO
OKpPEMOTO Cy0'€KTa TOCHOIAPIOBAHHS, Ta BU3HAYAE, SIKUM YHHOM IS
IUSUTBHICTD CIIPSIMOBYETHCSI, OO OIIHUTH, YU Ma€ BiH BIAAY HAJ IO
4acTKOIO 00'ekTa iHBecTyBaHH:. OLiHIOIOYHN HAasSBHICTH KOHTPOIIO HAJ
YMOBHO OKPEMHUM CYO'€KTOM TOCIIOJapIOBAaHHS], IHBECTOP Ma€ TaKOX
PO3IIISIHYTH, Y4 BiH HECE PU3HMKH, OB sI3aHi 31 3MIHHUM pe3yJbTaTOM
JUSUTBHOCTI TAKOTO YMOBHO OKPEMOTo Cy0’€KTa TOCIoJapioBaHHs abo
Yy Mae BiH NpaBO Ha OTPUMAHHS TaKOI'0 pe3yJbTaTy, a TaKOoX
MOXIIMBICTh BUKOPHCTAHHS BJIACHHX MOBHOBa)KEHb I10 BiJIHOLICHHIO
JI0O YacTHHU OO’€KTy IHBECTYBaHHsS 3 METOIO BIUIMBY Ha BEJIUYUHY
JIOXOJly iHBEeCTOpa.

SIknio iHBeCTOp 3IIMCHIOE KOHTPOIb 33 YMOBHO OKPEMHM CYO0'€KTOM
rOCIOJIAPIOBaHHsI, TO IHBECTOP Ma€ KOHCOJIIJyBaTH L0 YaCTKy 00'€KTa
iHBEeCTyBaHHS. Y TaKOMY BHIAJKY iHIII CTOPOHH BUKIIOYAIOTH I[HO
4acTKy 00'€KTa iHBECTYBaHHS, KOJH OI[IHIOIOTh HAsBHICTh KOHTPOIIO
HaJl 00'eKTOM iHBECTYBAaHHS Ta MPHU KOHCOIIIAIII.

Bbe3nepepBHa oninka

IHBecTOp Mae BUKOHATH MOBTOPHY OI[IHKY HASBHOCTI KOHTPOJIIO HaJ
00'eKTOM 1HBECTHIIH, SKIIO (PaKTH Ta OOCTABMHM BKa3yIOTh Ha 3MiHHU
OTHOTO a00 KUTBKOX 3 TPHOX €JIEMEHTIB KOHTPOJIO, MEPEITIYCHUX Y
naparpadi 7.

Skmio cranacs 3MiHa B TOMY, SIK IHBECTOP MOXKE 3TiHCHIOBATH BJIAIHI
MIOBHOBA)XEHHSI HaJl 00'€KTOM iHBECTYBaHHS, TaKy 3MiHy HEOOXiIHO
BiOOpa3uTH y TOMY, SK IHBECTOp OIIHIOE CBOIO  BIaJHI
MOBHOB&)KEHHS HaJ 00'ekToM iHBecTyBaHHSA. Hampumkian, 3MmiHH y
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npaBaX INpHUIMAaTH pIOIEHHS MOXYTh O3HA4aTH, [0 KepyBaHHA
3HAYYIUMHU BUAAMHU JisUTFHOCTI OiIbIe He BiOYBa€eThCs depes mpaBa
TOJI0CY, HATOMICTh iHII yTOXH, Taki SK KOHTPAKTH, HaNAIOTh IHIIIIH
cTOpoHI ab0 CTOpOHaM 3/aTHICTh KEepyBaTH 3HAUYIIUMH BHUAAMU
JSUTBHOCTI B IOTOYHHHN TIepio] Jacy.

[leBHa moxist MOXKe CIPUYMHUTH OTPUMAaHHs a0 BTpATy iHBECTOPOM
BJIaJIHNX IIOBHOBa)XEHb HaJ O00'€eKTOM IHBECTYBaHHs 0e3 y4acTi
iHBecTopa y Takii moaii. Hanpukiax, iHBecTop MOXke OTpUMAaTH
BIaJHI TOBHOB&)XEHHS HaJ O0'€KTOM IHBECTHIIH B pe3yJbTaTi
3aBEpLICHHs] CTPOKY [il HpaBa NpUAMAaTd pILICHHS, YTPUMYBaHUX
IHIIOIO CTOPOHOIO ab0 CTOpOHAMH, SKi paHille NepPerKOIKaIN
IHBECTOPOBI B OTPUMAaHHI KOHTPOJIO HaJ 00'€KTOM iHBECTHIIIH.

[HBeCTOp TaKOX PO3IJIAAaE 3MIiHH, IO BIUIMBAIOTh Ha OO pPH3HKH,
OB’ s13aHi 31 3MIHHUM pPE3YJIbTaTOM JisUTBHOCTI 00’€KTa iHBECTYBaHHSA
a0o mmpaBa Ha OTPUMAaHHs Takoro pesyiprary. Hampukinan, iHBecTop,
KM Ma€ BJaJHI MOBHOBa)XCHHS HaJl 00'€KTOM IHBECTYBaHHS, MOXKE
BTPAaTUTH KOHTPOJIb Haja O00'€KTOM IHBECTYBaHHS, SKIIO IHBECTOP
BTpayac MpaBoO HA OTPUMAHHS Pe3yJIbTaTiB AisUIBHOCTI a00 NMPUITHHSE
HeCTH 3000B’s3aHHS, OCKUIBKHM, B JaHOMY BHIIQJKY, IHBECTOp HE
BUKOHYE YMOBY, Bkazany B maparpadi 7(b) (Hampukian, sKio
KOHTPAKT, KU NepeadayaB OTPUMaHHS IUIATH, IO PO3PaXOBYETHCS B
3aJIe)KHOCTI BiJl MOKAa3HUKIB MisTTPHOCTI, OYB po3ipBaHuii).

[HBECTOp Mae PO3MIIHYTH, Y 3MiHMJIACS HOTO OILiHKAa TOrO, WO BiH
€ siK are’T abo NpUHLUNANL. 3MiHH y BIIHOCHHAX MK IHBECTOPOM Ta
IHIIMMHU CTOPOHAMH MOKYTh O3HAa4aTH, 1110 IHBECTOP OlNIbIlE HE JIiE 5K
areHT, HaBIThb NMPH TOMY, IO paHillie BiH JisIB SK areHT, i HaBIaKH.
Hamnpukian, siKiio cranucst 3MiHM 1IpaB iHBECTOpa abo iHIIUX CTOPIH,
IHBECTOP Ma€ MeperITHyTH CBil cTaTyc NMpuHIMNana abo areHTa.

IlepBicHa oOmiHKAa iHBECTOPOM HASBHOCTI KOHTPONIO ab0o CBOTO
CTaTyCy sIK INpHWHOMNANa abo areHTa He 3MIHHUTBCS MHPOCTO dYepes
3MiHy PHHKOBHX YMOB (HAaIllpHKIal, 3MiHA pPE3YNbTATiB JisUTBHOCTI
o0'ekTa iHBECTyBaHHS, OOYMOBIICHA PHHKOBHMH YyMOBaMH), SIKIIO
TUTBKHM 3MiHAa PUHKOBHX YMOB HE 3MiHIJIAa OIMH a00 KiTbKa 3 TPHOX
€JIEMEHTIB KOHTPOJIO, TepeNideHux y maparpadi 7, abo 3MiHH ¥y
BITHOCHHAX 3arajioM MiX NMPHHIUIIAIOM Ta aT€HTOM.
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BuznauyeHHs TOro, 4u € cy0’€KT rocnogapOBaHHs iHBeCTHIiHHAM
€y0’€KTOM rocrnoiapoBaHHSA

B85A

Bb85b

B85B

Cy0’eKT TOCHOAAPIOBAHHS, OIHIOIOYM, YU € BiH IHBCCTHIIHHIM
Cy0’€KTOM TOCIIOJApPIOBAaHHs, IOBHHEH PO3IJIIHYTH BCl (GakTH W
o0CTaBHHHU, B TOMY 4YHCIIi CBOIO METY Ta CTPYKTYpy Opraizamii Ta
ynpasiiaHsA. Cy0’e€KT TrocHojapioBaHHS, SKHH Mae€ TpU €JIEMEHTH
BU3HAYECHHS IHBECTHULIIHHOTO cy0’eKTa rOCIIO/IapIOBaHHS,
BUKJIaJieHOro B maparpadi 27, € iHBeCTHULIIHHMM Cy0’€KTOM
rocrogaptoBanHia. B maparpadax B85b-B851 mi enemenTn ommcaHo
JIOKJIaIHIIIIE.

Mera 6Giznecy

BuzHaueHHs1 iHBeCTHLIIHOTO Cy0’€KTa T'OCIIO/ApIOBAaHHS BHMarae,
mo6 MeTa Ccy0’ekTa TOCMONAPIOBaHHSA ToJAraja y TOMY, MI00
IHBECTYBaTH €IMHO 331 30UIbIICHHS KalliTaly, OTpUMaHHS
IHBECTHIIIHOTO T0XOTy (TAKOTO SIK JUBIJCH/IHU, BIICOTKU YU JOXIJ BiJl
opeHu), abo 3a11 000X BKa3aHUX HijIeH. JOKyMeHTH, SKi BKa3yIOTh,
MO € UUTAMHU 1HBECTHLII, Taki SK MEMOpPaHAyM IpOMo3uLii cy0’exTa
TOCIIOJapIOBaHHS, myOmikanii, PO3IIOBCIOIKEHI cy0’exTOM
TOCIOJIAPIOBaHH, Ta iHIII KOPIIOPATHBHI JOKYMEHTH Y IOKYMCHTH
NapTHEPCTBA, K MPABHJIO, HAIAIOTh CBITYCHHS INOAO METH Oi3Hecy
IHBECTHIIIHHOTO Cy0’€KTa rocrmonaproBaHHs. lme oIHIM CBITYCHHSIM
MOXe OyTH cIoci0, y sSKHi Cy0’€KT TOCHOJapIOBaHHS IPEACTAaBIISIE
CBili Oi3HeC IHIIMM CTOpPOHAM (TaKuM, SIK TMOTEHIIWHI iHBecTOpH abo
NOTEHWIiHI ~ 00’€KTH  IHBECTYBaHHS);  HaNpHUKIad,  CyO’eKkT
TOCIOZaPIOBAHHS MOXE TPEJACTABIATH CBil Oi3HeC SK HaJAaHHS
CEepPEeHbOCTPOKOBOT 1HBECTHUIIIT I 301/IbIICHHS KamiTary. | HaBmakw,
Cy0’€KT rocrofiaproBaHHs, KM Npe/ICTaBiIsie ceOe K iHBECTopa, Yus
MeTa — po3po0JIsITH, BUPOOISTH abo 30yBaTH MPOAYKIHIO CIIBHO 31
cBOIM 00’€KTOM IHBECTYBaHH:, Ma€ MeTy Oi3HeCy, sika He BIAIIOBimae
MeTi Oi3Hecy IHBECTHIIHHOTO Cy0’€KTa TOCIIONApIOBAaHHS, OCKIIBKA
Cy0’€KT TOCIONApIOBaHHSA OTPUMYBAaTUME JOXiJ Bil PO3POOKH,
BUPOOHMITBA 4K 30yTy, @ TAKOXK BiJ CBO€i iHBecTHii (1uB. maparpad
B85XK).

[HBecTUIIIHUE CY0’€KT TOCIIOAAPIOBAHHS MOXKE HAJaBaTH IMOCIYTH,
MOB’s3aHi 3 1HBECTHLIAMH (HampHKIA[, KOHCYJIbTAIiifHI MOCIyTH
IIOA0 iHBECTHMIH, MOCIYTH 3 YIPAaBIiHHA iHBECTHIISIMH, MiATPUMKH
IHBECTHIIIN Ta iX aaMiHICTpyBaHHs), abo Oe3mocepeqHpo, abo uepes
JTOYipHE M AMPUEMCTBO, TPETIM CTOPOHAM, a TAKOX CBOIM 1HBECTOpaM,
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HaBiTh SKIIO TakKi BHAM [iSUTBHOCTI € 3HAYYIIUMH UIA CyO’eKTa
rOCIO/IaPIOBAHHSI.

[HBecTumiitHN# cy0’€KT TOCHIONApIOBAaHHS MOXKE TAaKOXK OpaTh y4acTh
y 3a3Ha4yeHId nam JisTIbHOCTI, TOB’sA3aHIM 3 iHBecTHIiAMH, abo
Oe3mocepenHp0, ab0 dYepe3 MOYipHE MIANPHEMCTBO, SKIIO IS
ISUTBHICTD 3MIMCHIOETBCS IUISI MaKCHMi3amii JOXOAY BiJ iHBECTHIIH
(30impIIeHHS KamiTaly a0o0 IHBECTHIIHOIO IOXOMy) BIA CBOIX
00’€KTiB 1HBECTYBaHHS Ta € OKPEMOKO 3HAUYIIOK Oi3HEC MisUTBHICTIO
9M OKPEMHM 3HAYYIIUM JDKEPEJIOM JOXOAY JUIsl 1HBECTHIIHOTO
cy0’€eKTa roCIoIaprOBaHHS:

a)  HaJaHHs yNPaBIiHCHKUX MOCIYT Ta CTPATETIYHUX KOHCYJIbTalLlil
00’€KTOBI IHBECTYBaHHS; Ta

0) HamaHHS QiHAHCOBOI MiATPUMKHN 00’ €KTOBI IHBECTYBAaHHS, TAKOL
SIK TI03UKA, KaIliTalbHe 3000B’13aHH a00 TapaHTis.

Skmo iHBECTHIIMHWI CyO’€KT TOCHOIApPIOBAHHSI Ma€ TOYipHE
MiATIPHEMCTBO, SKE HANa€ ITOCIYTH, MOB’S3aHi 3 IHBECTHUIISMH, abo
3IIHCHIOE MisIBHICTB, TaKy, sIK omucaHoO B maparpadax B85B—B85T,
Cy0’€KTOBI TOCIIOTapIOBAHHS UM IHITUM CTOPOHAM, TO BiH KOHCOJIIy€e
TaKe JI04ipHE MiANPUEMCTBO BiAMOBIAHO N0 maparpada 31.

Crparerii Buxoay

IuBecTHLIiHUIT CY0’€KT TOCIIONApPIOBAaHHS IUIAHYE TaKOX HaJaTH
CBiUEHHS MeTH cBoro OisHecy. OpmHa puca, sKa Bigpi3HSE
IHBECTHLIHHMIA CY0’€KT TOCIOMAPIOBAaHHA BiJ IHIUX Cy0O €KTIB
rocrojaproBaHHsI, — 1e Te, o [HBecThIiitHUA  cy0’eKT
TOCIIO/IaPIOBAaHHS HE IUIAHYE YTPUMYBATH CBOI 1HBECTHII IPOTATOM
HEOOMEXEHOTO TEepMiHy; BiH YTPHUMYy€E iX TIPOTATOM OOMEKEHOTO
nepiogy. Ockijbku 1HBECTHI] y BIACHHH KalliTajl Ta IHBECTHULIT y
He(iHAHCOBI aKTUBM MOTEHLIHHO MOXYTb YTPHUMYBATHCS IPOTArOM
HEOOMEKEHOTO uYacy, IHBECTUIIHHUH Cy0’€KT ToCHoJaproBaHHs
MOBUHEH MaTu CTPATeril0 BUXONY, y SKil 3aJJOKyMEHTOBAHO, SIKUM
YUHOM CYO’€KT TOCIOJApIOBAHHS IUIAHYE OTPUMATH 301IBIICHHS
KalliTay Bil MPaKTHYHO BCIX CBOIX iHBECTHMIIill y BIACHHWH KarmiTai Ta
iHBecTHLi y He(piHaHCOBI aKTHBHM. [HBecTHLiiHWMII Cy0’eKT
TOCIIO/IaPIOBAHHS TaKOX NMOBHMHEH MaTH CTPATErilo BUXOAY ISl Oy/b-
SKOTO OOpProBOTO 1HCTPYMEHTA KU MOTEHIIHHO MOXKHA YTPUMYBAaTH
NPOTATOM HEOOMEKEHOTO TEpMiHy, HANpHKIAJ, 0e3cTpOKOBI OOprosi
iHcTpymeHTH.  Cy0’€KTOBI  TOCIIOJapioBaHHS  HE  MOTPiOHO
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JIOKYMEHTaIbHO O(pOPMIISITH KOHKPETHI CTpaTeTii BUXOLY I KOXKHO1
OKpeMoi IHBECTHIIil, OFHAK BiH Ma€ BH3HAYUTH pPIi3HI MOTCHLINHHI
cTpaTerii Ans pi3HWX BHAIB NOPT(ETiB iHBECTHINH, B TOMY YHCII
3araybHi 9acoBi MeXi iCHYBaHHS iHBECTHIII. MeXxaHi3MH BUXOLY, SIKi
3aCTOCOBYIOThCS JIMIE Ui TMOMAIN MedonTy, TaKMX SK MOPYIICHHS
KOHTPakTy abo HOro HEBHUKOHAHHS, HE BBaXKAIOThCS CTPATETISIMU
BUXOAY JUTS IIJICH ITi€T OIIHKH.

Crpaterii BHXoAy JUIi pI3HMX BHAIB IHBECTULIH MOXYTb OyTH
pisHumu. [y iHBecTHLIH y TpWBATHI 3BHYAMHI aKuii NMpHKIagaMu
CTparerii BUXOAY € IEpBHHHE MyOJiuHE PO3MIIICHHS, NpPUBATHE
pO3MillleHHs, Npojak Oi3HeCy B MexXax OJHi€l Traiy3i, BHUILIATH
(iHBecTopaM) 4YacTOK ydacTi B O0’€KTax IHBECTYBaHHS Ta MPOIAK
aKTHUBIB (y TOMY YHCIi MPOJak aKTUBIB 00’€KTa iHBECTYBaHHS MICIIA
mikBigamii 00’ekTa iHBecTyBaHHs). /I iHBECTHIIH y BIACHHA
KamiTan, sKi TpONAIOThCS 1 KYIMYIOTBCSA Ha IyOJIYHOMY pHUHKY,
NPHUKIaIaMH CTpaTeriii BUXOLy € MPOAAX IHBECTHLI] y NPHUBATHOMY
po3mimeHHi abo Ha myOmigHOMYy puHKY. Jns8 iHBecTHHiH Yy
HEPYXOMICTh NPHUKIAIOM CTpaterii BUXOAY € Tpojax o00’ekra
HEPYXOMOCTI 4epe3 CIelialli3oBaHUX AMJIEPIB HEpyXOoMocTi abo Ha
BIZIKDUTOMY PHHKY.

IuBecTHLIIHUI CY0’€KT TOCIOJApIOBaHHSI MOXE MaTH IHBECTHLIIO B
IHIIAH IHBECTHIIHHMNA CY0’€KT TOCIIONAPIOBAHHS, siKa (OpMyeThCs y
3B’A3Ky 3 Cy0’€KTOM TOCIOJAPIOBaHHA 3 IOPUIMYHHX, PETYISATOPHUX,
MOJATKOBUX YHM TMOMIOHWX Oi3HECOBHUX NPUYHMH. Y IIHOMY BHIAJKY
IHBECTHIIIHHOMY CY0’€KTOBI TOCHOJApIOBaHHA — IHBECTOpYy HE
moTpiOHO MaTH CTpPATETiI0 BUXOIY AJIS TAKO1 iIHBECTHIII1, 32 YMOBH, IO
IHBECTHLIHHIIA CY0’€KT TOCTIOAAPIOBAaHHS — 00 €KT iIHBECTYBaHHS Ma€e
BIJITIOBITHI CTpaTeTii BUXOMY [UIS CBOIiX 1HBECTHIIIMH.

IIpudyTok Bix inBecTHLi

Cy0’eKT TOCHOAapIOBaHHS IHBECTYE HE €JIMHO 3 METOK 30UIBIICHHS
KariTaay, OTpUMaHHS IHBECTHI[IHHOTO IOXOAy YW ¥ TOro, ¥ TOro,
SKIO0 CyO’eKT rocmojapioBaHHsA abo IHIIMK 4WiIeH TPymH, A0 SKOi
HAJIC)KUTh CYO’€KT TOCIONAPIOBaHHS (HANPUKIAN, TpPYIH, sKa
KOHTPOJFOETHCS KIHIIEBUM MaTEPUHCHKHM MiATPUEMCTBOM
IHBECTHILIHHOTO Cy0’e€KTa rOCHOAAPIOBAaHHS), OTPHUMYye abo Mae 3a
METy OTpHMAaTH IHIN BHTOAM  BiJ  IHBECTHIH cy0’ekra
TOCIIOJAPIOBaHHS, SIKi HEJJOCTYITHI 1HIIUM CTOPOHAM, III0 HE OB’ s3aHi
3 00’exToM iHBecTyBaHH. Lle, 30kpema, Taki BUTOIH:
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a)

0)

r)

r)

puaOaHHs, BUKOPUCTAHHS, OOMIH 4X €KCIUTyaTallisl MpoIeciB,
aKTHUBIB 94X TEXHOJIOTIi 00’ ekTa iHBecTyBaHHA. CroM HAJIC)KUTh
cy0’€KT TOCTIOAAPIOBaHHS UM IHIINH WICH TPYIH, IKUHA Ma€e
HETIPOTIOPIIifHI YN eKCKITIO3MBHI TIpaBa Ha MPUA0AHHS aKTHBIB,
TEXHOJIOTi1, MPOAYKTiB a00 mociyr Oymb-sSKoro 00’eKkTa
{HBECTYBaHHS; HAIIPUKIIAJ, 3aBASKH yTPUMAaHHIO ONLIOHA Ha
NpuI0aHHs aKTUBA y 00 €KTa IHBECTYBAHHS, SIKIO PO3BUTOK
TaKOTr'0 aKTHUBA BBAYKATHMETHCS YCIILIHUM;

CIUIbHA MisUTbHICTH (K Bu3HaueHo B MC®3 11) abo inmii yroau
MK Cy0’€KTOM TOCIIOJapIOBaHHS YH IHIIUM YJICHOM TPYIH Ta
00’€KTOM 1HBECTYBaHHSI 1010 PO3pOOKH, BUPOOHHIITBA, 30y Ty
YM HaJaHHS [IPOIYKTIB ab0 TOCIyT;

(iHaHCOBI rapaHTii a00 aKTHBH, HaJlaHi 00’ €KTOM iHBECTYBaHHSA
K 3aCTaBa B yroJax Mpo MO3UKY Cy0’€KT rOCIoIaproBaHHs UM
HIIIOTO YiIeHa TPYNH (TIPH TOMY, IO iHBECTHIIIHHII Cy0’ €KT
TOCIIOAAPIOBaHHS OJHAKOBO MOKE BUKOPHCTATH iHBECTHLIIO B
00’€eKT IHBECTYBaHHS 5K 3aCTaBy AJIs OyIb-sIKO1 3 CBOIX MO3HK);

OTIIIOH, YTPUMYBaHHUH 3B’S3aHOI0 CTOPOHOIO Cy0’€KTa
TOCHOJIapIOBaHHs, Ha MPUIOAHHS Y TAKOTO Cy0 €KTa
roCIoIapIOBaHHs a0 HIIOTO WieHA rPYNHY YacTKU BIACHOCTI B
00’€eKTI IHBECTYBaHHS Cy0’ €KTa IHBECTYBaHHS;

OKpiM onucaHoro B naparpadi b853, omepairii Mixk cy0’eKTOM
TOCIIOJIAPIOBAHHS UM IHIIUM YJICHOM IPYIH Ta 00’ €KTOM
IHBECTYBaHHS, SKi:

i) 3MIACHIOIOTECS 32 YMOBAaMH, IO € HEMOCTYIHI JUISA
Cy0’eKTiB TOCHOIApIOBaHHSI, SAKi HE € 3B S3aHUMH
CTOPOHaMH Cy0’€KTa TOCHOAApIOBAHHSI, IHIIOTO 4YieHa
Tpynu 94 00’ €KTa iIHBECTYBaHHS;

i) HE 00JIIKOBYIOTHCS 3a CIIPABENIMBOIO BAPTICTIO; 00

iii) NPE/CTABISAIOTh 3HAUHY YaCTHHY OI3HECOBOI JisUTbHOCTI
00’eKTa 1HBECTYBAaHHS YH Cy0’€KTa roCroapiOBaHHs, B
TOMY 49HCIIi 013HECOBOT MiSTIPHOCTI IHIINX WICHIB TPYIIH.

[HBecTHIIHNN Cy0’€KT TOCIONApIOBAaHHS MOXKE MAaTH CTpaTeriio
iHBECTYBaTH y OLTbII HIXX OJWMH 00 €KT iHBECTYBaHHS y Ti camiit
ramysi, TOMy CaMOMy PHUHKY 4Yd reorpaidHOMY pETiOHi 3 METOI0
OTpHUMAaTH BUTOJY BiJI CHHEPTil, sIKa cripusie 30UIBIICHHIO KalliTaly Ta
OTPUMAHHIO OUTHIIOTO 1HBECTHIIIMHOTO JOXOAY BiJl TaKUX OO0’ €KTIB
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imBecTyBaHHA. Hes3Bakatoum Ha maparpad B85XKr), cy0'exr
TOCIIOApIOBaHHSA HE OHUCKBaNi(iKyeThcs [UId KiIacudikamii sk
IHBECTHLIHHUNA CYO €KT TOCIOAAPIOBAaHHSA JIMIIE TOMY, IO TaKi
00’€KTH 1HBECTYBaHHS TOPTYIOTH OJMH 3 OJTHUM.

OuniHka 3a cpaBeAJHBOIO BapTicTIO

BaxnuBuM  eleMEHTOM BHU3HAYCHHS IHBECTHIIWHOrO cy0’ekTa
TOCIIO/IAPIOBAHHS € T€, 10 BiH BUMIPIOE Ta OLIHIOE (PYHKIIOHYBaHHS
MPaKTHYHO BCIX CBOIX IHBECTHILII HAa OCHOBI CIIPaBEAIMBOI BapTOCTI,
OCKIJIBKHM HACIIIIKOM BHKOPUCTaHHSI CHPaBEIUIMBOi BapTOCTI € OLIbII
nmopedHa iH(GopMaris, HiX, HaIPHUKIAA, KOHCONIIAMmis BCiX JOYipHIX
MiATPHEMCTB a00 BUKOPHUCTaHHS METO/a YJacTi y KaIliTali Il CBOiX
YaCTOK Y4YacTi B acoliifoBaHuX a0o0 cminbHUX miampueMcTBax. L[[o0
MPOJEMOHCTPYBATH, IO BiH BIANOBIZa€ IHOMY EJIEMEHTOBI
BU3HAUCHHS, IHBECTULIIHUHA Cy0’ €KT TOCIIOAaPIOBAHHS:

a) Hajae iHBecTOpaM iH(pOPMAIIO PO CIIPABEIUINBY BAPTICTh Ta
OIIIHIOE Y CBOIY (hiHAHCOBII 3BITHOCTI MPAKTUYHO BCi CBOT
IHBECTHIIIT 32 CIIPaBeIMBOIO BAPTICTIO, HE3AJICHKHO BiJ TOTO, YU
BUMaraeThbcst a00 J03BOJISAETHCS BAKOPUCTAHHS CIIPaBEIUBOT
BaprocTi BianosinHo 1o MC®D3; Ta

0) momae BHYTPIIIHI 3BITH, CKJIaJICHI HA OCHOBI CIIPaBEIIMBOT
BapTOCTI, IPOBIAHOMY YIPaBIIHCBKOMY HIEPCOHANY (SIK
Br3HaueHO B MCBO 24), sikuii BHKOPHCTOBYE CIPABEIITUBY
BapTICTh SIK OCHOBHY OIIHKY ()YHKIIOHYBaHHS MIPAKTHIHO BCiX
CBOIX IHBECTHIIiH Ta MPH MPUAHATTI IHBECTHIIHHIUX PIIIICHB.

Ilo6 BigmoBimatn BuMO3i b85Ma), iHBecTHHIHHUE CYyO’ €KT
TOCIIO/IaPIOBAHHS:

a) BHOMpae BapiaHT 00iKy Oy/b-SKOT IHBECTUIIHHOT HEPYXOMOCTI
3a MOJEIUIIO CIIpaBeUIMBOI BapTocTi, onrcanoro B MCBO 40
"Ineecmuyitina nepyxomicms ",

0) BHOMpae BHHATOK i3 32CTOCYBaHHS METOJY Y4acTi B KariTaji B
MCBO 28 m1s1 ¢BOiX IHBECTHI[IH B aCOI[IHOBaHI Ta CIIiIbHI
i IPUEMCTBA; Ta

B)  OILIHIOE CBOI (DiHAHCOBI aKTHUBH 3a CIIPABEJIMBOIO BaPTICTIO,
3acTocoByrour BuMoru B MC®3 9.

[HBecTHIIHUN CY0’€KT TOCHOHAPIOBAaHHA MOXXE MaTH JesKi
HEIHBECTHUIIHHI aKTWBH, Taki SK MaiHO TroJoBHOTO odicy Ta
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BINNOBiTHE OONMamHAHHA, 1 MOXE TaKOX MaTh (DiHAHCOBI
3000B’s13aHHs. ElleMeHT OWiHKM 3a CHpaBeIIMBOIO BapTICTIO Yy
BHU3HAYCHHI 1HBECTHLIHHOTO Cy0’€KTa roCHOJapioBaHHS B maparpadi
27B) 3acCTOCOBYETHCS OO IHBECTHIIN IHBECTHIIHHOTO Cy0’eKTa
TOCIIOJapIOBAaHHS. Tomy IHBECTHUIIIITHOMY cy0’exTOBI
roCroapioBaHHs He MOTpiOHO OOOB’S3KOBO  OLIHIOBATH CBOi
HCIHBECTHUIlIMHI aKTUBU YHM CBOI 3000B’S3aHHS 3a CIPABEIUBOIO
BapTICTIO.

Tumnosi xapakTepucTHKH iHBeCTHLIHHOTO cy)’€KTa
rocrnoJapoBaHHs

CyO'ekT rocmogaploBaHHS, BH3HAYAlOYHM, YH BIAMOBITAE BIiH
BU3HAYCHHIO 1HBECTHLINHHOTO cy0’e€KTa TOCIOJAapIOBAaHHSI, MOBHHEH
PO3TIISIHYTH, YA Ma€ BiH XapaKTEPUCTHKH 1HBECTHIIHHOTO cy0’eKTa
rocrogaptoBanHsa (auB. maparpad 28). BincyTHicTe omHiel abo
KUTBKOX 3 IIMX THUIIOBHX XapaKTEPUCTHK He O0OB’S3KOBO MO30aBIsiE
Cy0’e€KT TOCHOJApIOBaHHS MOXIIMBOCTI OyTH KiIacH()iKOBAaHUM SIK
IHBECTULIHHMIT Cy0’€KT TOCIIOIApIOBaHHS], a BKAa3ye Ha Te, IO UL
BU3HAUCHHS, YH € CY0’€KT TOCIOIApIOBaHHS IHBECTULIHHUM
Cy0’€KTOM TOCIIOJIapIOBaHHSI, TOTPiIOHE T0JATKOBE CYPKSHHSI.

Binbure Hisk ogHAa iIHBecTHLIA

IHBecTHIIHUN CYO’€KT TOCIOJAPIOBAHHS, SIK MPABHUJIO, YTPUMYE
JieKiibKka iHBecTHLiH, 1100 auBepcudikyBaTH CBi pHU3UK Ta
MakcuMmizyBaTH cBiii mpuOyToK. CyO’€KT TOCIONApIOBAaHHS MOXKeE
YTPUMYBaATH mopTdens IHBECTHIII T Oe3mocepeHbO abo
OIIOCEPEIKOBAaHO, HANPHUKIAA, YTPUMYIOUH OJHY IHBECTHIIIO B
IHIIOMY 1HBECTHIIITHOMY CY0’€KTi TOCIIOIapIOBAHHS, SKUH YTpUMYE
KIJIbKA 1HBECTHIIIA.

MoxyTh OyTH BHIAIKH, KOJU CYO’€KT TOCIOJAPIOBAHHS YTPUMYE
omHy imBectumiro. [Ipote yrpuMmaHHS nwine OnHiel iHBECTHINI He
000B’SI3KOBO O3Ha4ae, M0 Cy0’€KT rOCHOJApIOBAHHS HE BIAMOBImaE

BU3HAYEHHIO IHBECTHIIIHHOTO cy0’ekTa TOCTIOapIOBAHHS.
Hanpuknan, iHBeCTHHIHHMHA CyO’€KT TOCIIOAApIOBAaHHA  MOXeE
YTpUMYBaTH  JIMIIE  OJHY  IHBECTHIiIO,  SAKIIO  CYO’€KT
rOCIO/IapIOBaHHSI:

a) mnepeOyBae y CBOEMY ITOYATKOBOMY IEPiO/Ii i I11e HE BUSBUB
IHBECTHIIIH, IO TOIATHCS caMe IS HbOTO, a OTXKE, e HEe
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peastizyBaB CBiif iHBECTHIIITHII TUTaH MPUI0ATH KilTbKa
IHBECTHIIIN;

0) 1mIe He 3poOWB IHIINX iHBECTHUIIIN HA 3aMiHY THX, IO BUOYIH;

B) CTBOPEHHUH 3 METOIO 00'€ JHAHHS Y ITyJI KOIITIB iHBECTOPIB 3
METOIO iX iIHBECTYBaHHS B OJHY IHBECTHIIiIO, IKIIO TaKa
IHBECTHIIIS HE MOXKe OyTH MpHI0aHa OKPEMIMH iHBECTOpaMHU
(Hampukia, Ko HeoOXiHA MiHIMAlIbHA 1HBECTHIIIS HAJITO
BHCOKa JIs1 Oy/Ib-KOTO OKPEMOTO iHBECTOPa); abo

r) mnepeOyBae y nmpoleci JiKBigamii.
Binbm Hixk oguH iHBecTOp

Sx mpaBwWiO, IHBECTHLIWHUHA CYO’€KT TOCHOJApPIOBAaHHSI Ma€ KiTbKa
IHBECTOPIiB, sKi 00’€THYIOTH CBOI KOIITH 3 METOK OTPHUMAaHHS
JOCTYITy O TOCIYT 3 YIPaBIiHHS IHBECTUIISIMH Ta 1HBECTHINIHHUX
MOXKIUBOCTEH, TOCTYITy O SKMX BOHU HE MaJH 0, IKOU ISUTH KOXKHUH
OKpeMo. 3aBISIKH HasBHOCTI KITPKOX iHBECTOPIB IMOBIPHICTB TOTO, IO
Cy0’€KT TocrosiaploBaHHs abo iHII WIEHH TPYIH, J0 SKOI HAJIEXKUTh
Cy0’€KT TOCHOAAPIOBAHHS, OTPHUMYBATHMYTh IHIII BHUIOAU, OKPIM
30UIBIICHHS KamiTany a0o IHBECTHLIHHHNA moxin (quB. maparpad
B852K), menmra.

Sk anbTepHATUBHUN BapiaHr, IHBECTHLIHHUN Cy0’eKT
rOCIIOJIAPIOBaHHS MOXY OYTH CTBOPEHHUII OJJHUM iHBECTOPOM abo0 st
OJTHOTO iHBECTOpa, SKHH TMpPEACTaBIse a0d0 MATPUMYE IHTEpecH
MIUPINOI TPYIH iIHBECTOPIB (HAIPUKIAL, ICHCIHUN (OHI, NepKaBHAN
iHBeCTHLIHHMIA (OH[ ab0 CiIMEHHUI TpacT).

MoxyTh TakoX OyTH BHUIAIKH, KOJIH CYO €KT TOCIOJAPIOBAHHS
TUMYacOBO Ma€ OJHOro iHBectopa. Hampukman, iHBeCTHIUHUI
Cy0’€KT TOCIOapIOBAHHS MOYKE MaTH OJHOTO IHBECTOPA, KOJIHU BiH:

a) mnepeOyBae y mepioJi TNEPBUHHOIO PO3MILICHHS, SKUH Ine He
3aKiHYMBCS, 1 CyO0’€KT TOCHOAapIOBaHHS AaKTHBHO BH3HAYa€
IHBECTOPIB, SIKI FOAATHCSI Came JIJIs HbOT0;

0) 1Ie He BU3HAYMB IHBECTOPIB, SIKi TOIATHCS came i HbOTO, MI00
3aMIHUTH 9aCTK{ BIACHOCTI, 0 OyJIN BUKYIUICHI;

B) mepebyBae y mporeci JIikBigarii.
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Sk mpaBmio, iHBECTHIIMHNN Cy0’€KT TOCIOAApIOBAaHHA Mae KiTbKa
IHBECTOPIiB, fKi HE € TIOB’SI3aHUMH CTOPOHAMHU (K BH3HAYCHO B
MCEBO 24) cy6’ekTa TociogapioBaHHS a00 iHIIMX YJICHIB TPYIH, 1O
SAKOI HAJIGKHUTh Cy0’€KT TOCMoNapioBaHHSA. 3aBISIKH HAasBHOCTI
HETIOB’SI3aHUX  IHBECTOPIiB  IMOBIPHICTH  TOTO, IO  CYO’ €KT
rOCIO/IapIOBaHHs a00 iHIII WIEHH TPYIH, A0 SKOI HANEXKUTh Cy0 €KT
TOCIO/IapIOBaHHsI, OTPUMYBAaTHMYTh 1HIII BUTOJH, OKPIM 301IbIICHHS
Karitany abo iHBecTHUIiiHMHN noxifn (auB. maparpad b85)K), meHma.

OnHak, cy0’eKT rocro/iaploBaHHs BCe K MOXe OyTu KBasidikoBaHMI
SK 1HBECTHLIHHMH Cy0’€KT TrOCHOAapIOBaHHS HaBiTh SKIIO IOTO
IHBECTOPA € TOB’SI3aHMMH  MIOJI0 CYO’€KT TOCIOAapIOBaHHS.
Hanpuknan, iHBeCTHHIHHMHA CYO’€KT TOCIIOJApIOBAaHHA  MOXeE
3aCHYBaTH OKpeMui 'mapanenmpHuit" QOHI AIf TPymH CBOIX
MpaIiBHUKIB (TaKUX SK TPOBIIHUI YHpaBIiHCEKHH TepcoHan) ado
iHBecTopa (iHBECTOPIB) 1HIIOI 3B’I3aHOI CTOPOHH, SKUH BiAI3EpPKAIIOE
1HBECTHIIT TOJIOBHOTO IHBECTUIIIHOTO ¢boHIY cy0’exTa
rocriogaptoBanHsa. Taxwit "mapanempHuA" QoHm Moxe OyTH
KBani(hikOBaHUH SIK 1HBECTUIIHHUI Cy0’€KT roCHOAapIOBaHHs, HABITh
SIKIIIO BCii IOT0 1HBECTOPH € TIOB’SI3aHIMMH CTOPOHAMHU.

YacTKH BJIACHOCTI

[HBecTHIIHNN CYy0’€KT TOCMOJApIOBaHHS €, SK IPaBHIO, alle HE
000B’5I3K0BO, OKPEMOIO IOPUIMYHOI0 0Cc00010. YacTKu BIACHOCTI B
IHBECTHILIIHHOMY Cy0’€KTI TOCHOJApIOBaHHs 3a3BHYail MAarOTh (HOpMY
YaCTOK BIIACHOTO KaITliTary a0 MOMIOHUX YacTOK y4YacTi (HaIpHKIIA,
YaCTOK ydYacTi B MHapTHEPCTBi), Ha SKi BIIHOCATHCS TPOIOPIIiiTHI
YAaCTKM YUCTUX aKTHUBIB IHBECTUI[IMHOTO Cy0’€KTa TrOCIIOJapIOBAHHSI.
OnHak HasBHICTH PI3HMX KJIACIB IHBECTOPIB, 3 SIKUX JEsKI MaloTh
npaBa JIMIIE Ha OKpeMi iHBecTHIii abo rpynu iHBECTHLIH, 4M sKi
MaroTh BiJJMiHHI BiJl 3aTaJIbHUX NPOIOPILIHHI YaCTKH YUCTUX aKTHUBIB,
HE O3Ha4yae, IO Cy0’e€KT TOCHOJAapIOBaHHSI HE MOXxe OyTu
IHBECTHLIHHUM Cy0’€KTOM rOCHOAapIOBaHHS.

Jo Toro ik, cy0’€KT TOCHOJApIOBaHHs, SKAH Ma€ 3HAYHI YacTKH
BJIacHOCTI y (opMi OGopry, sSKuH, BIIMOBITHO JO IHIIUX 3aCTOCOBHHX
MC®3, He BIANOBiIae BU3HAUYCHHIO BIACHOTO KAIliTAIy, BCE K MOXKE
Oyrn KkBami(ikOBaHUH SK IHBECTHUUIHHMH Cy0’€KT ToCIOJIaplOBaHHS,
3a YMOBH, IO YTpUMYBadi OOpry MarmTh MOXKIHBICTH OTPUMYBAaTH
3MiHHHI NPUOYTOK BiJl 3MiH CIIPaBeIINBOI BIACHOCTI YACTUX AKTHBIB
cy0’€eKTa rocroiaproBaHHS.

©¢0H,q MC®3



MC®310

Bumoru 10 00Jiky

b86

b87

IIpouenypu koncoigamii
KoncomninoBana (hiHaHCOBa 3BITHICTb:

a) 00’emHye TmONMIOHI CTAaTTI AaKTWUBIB, 3000B’s3aHb, KaIliTamy,
JOXOJY, BHUTpaT Ta TPOIIOBUX TMOTOKIB MAaTCPUHCHKOIO
MIANPUEMCTBA 3 AQHAJOTIYHUMH CTAaTTAMHU HOTO JOYipHIX
i ATPUEMCTE;

0) 3roprae  (Bukiroyae) OalaHCOBY — BapTiCTh  1HBECTHIIH
MaTepHHCBKOI0  IJNPUEMCTBA B  KOXXHOMY  JOYipHBOMY
HIIIPUEMCTBI Ta YacTKM MAaTEPUHCHKOTO MIiANPHEMCTBA B
KamiTal KOXXHOTo nodipHboro mimmpuemctea (MC®3 3
MIOSICHIOE TIOPAOK 00Ky OYAb-IKOTO BiAMOBIIHOTO TYABITY);

B) BHKIIOYAa€ TIOBHICTIO  BHYTPIIIHEOTPYIOBI  aKTUBH  Ta
3000B’s13aHHSA, KaIliTaj, JOXiJ, BUTPATH Ta TPOILIOBI IOTOKH,
NOB’sI3aHI 3 ONepalisiMu MDK CyO0'€KTaMM TOCIOJapIOBaHHS
rpynu  (mpuOyTku abo 30MTKM, 110 BHHUKAIOTh BHACIIIOK
BHYTPIIIHBOTPYNOBUX OIEpalliif, 110 BU3HAHI B CKJIaJi aKTHBIB,
TaKHX SIK 3alacy Ta OCHOBHI 3aCO0H, BUKITIOYAIOTHCS MTOBHICTIO).
BHyTpIilIHBOrpyIOBi 30UTKH MOXYTh BKa3yBaTd Ha 3HEI[IHEHHS,
sKe IIOBMHHO OyTH BHU3HAaHE Yy KOHCOJIJOBaHiH (iHaAHCOBIH
sgitHOCTI. MCBO 12 “llomatkm Ha mpHOYTOK™ po3risgae
THMYAcOBi Pi3HHI, IO BHHUKAIOTh BHACIIIOK BHKIIOYCHHSI
MpuOYTKiB 00 30UTKIB BiJBHYTPIITHHOTPYITOBHX OMEpaIliii.

€1uHa 00.1ik0Ba MOJTITHKA

Skmo unmeH TpymMm KOPUCTYETHCS OONIKOBUMH TOJITHKAMH, IO
BIPI3HAIOTECS Bil THX, fAKi OymTM TPUHHATI B KOHCOJIJOBaHIN
(hiHaHCOBIH 3BITHOCTI IUIA OOJIIKY MOMIOHWX oOmepariii Ta MOXid 3a
mogiOHNX O0OCTaBWH, TO BINNOBITHI KOPUTYBaHHSA MalOTh OyTH
3nilicHeHi y (h)iHaHCOBiH 3BITHOCTI TAaKOTO WIEHA IPYNH MPHU CKIAAaHH]
KOHCOJioBaHoi  (piHaHCOBOi  3BiTHOCTI, 100  3a0e3meunTH
Y3TOKEHICTh 3 O0IIKOBUMH MTOJIITHKAMHU TPYIIH.
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Ouinka

Cy0'ekT TrocrofiaploBaHHS BKJIIOYAE JOXiJ Ta BUTPATH JOYIPHBOTO
MiIMPUEMCTBA y KOHCOJIIOBaHy (piHAHCOBY 3BITHICTb 3 JaTH, KOJIU BiH
OTPUMaB KOHTPOJb HaJ JIOYIPHIM MiIIPHEMCTBOM, 1O JaTH, KOJIU
Cy0'eKT  TOCIIOJIApIOBAaHHS  BTPAaTHB  KOHTPOJb Haja  JIOYipHIM
mianpueMcTBoM. JloXi Ta BHTpaTH  JOYIPHBOTO  IMiJIIPUEMCTBA
PO3paxoOBYIOTbCSl HAa OCHOBI BEJIMYMHHM AaKTUBIB Ta 3000B’S3aHb,
BU3HAHUX y KOHCOJIIOBaHi# (hiHAHCOBIN 3BITHOCTI HA AATy MPUIOAHHS.
Hanpukman, BuTpatn Ha aMOPTH3AIlil0, BH3HAHI y KOHCOJIJIOBAHOMY
3BITI PO CYKYIHI DOXOMM MICIS NaTH MpHUAOAHHS, BU3HAYAIOTHCS HA
OCHOBI  CIIpaBeAIMBOI  BapTOCTI  BIATIOBITHUX  aKTHBIB, IO
aMOPTHU3YIOThCS, BU3HAHUX Y KOHCOJIIOBaHii (piHAHCOBIi 3BITHOCTI Ha
JaTy IpuIOaHHs.

IoTenuiiini mpasa roJiocy

Skmo icHYIOTP MOTEHIIMHI TpaBa rojocy abo iHImI MOXigHI
IHCTPYMEHTH, IO MICTATh MOTEHIIfHI MpaBa TOJIOCY, TO MPOHOPIis
npuOyTky abo 30MTKY Ta 3MiHM Yy KaIliTajdi, IO BiJHOCATBHCS JIO
MaTepUHCHKOTO TiJNPHEMCTBA Ta HEKOHTPOJILOBAHMX YAaCTOK y4acTi
NpU CKJIaJIaHHI KOHCOJi10BaHOi (hiHAHCOBOI 3BITHOCTI, BU3HAYAETHCS
BUKJIIOYHO HAa OCHOBI ICHYIOUMX YacTOK BOJIOAIHHA i He
BiZJOOpaKalOTh MOXJIMBOI peajizaiii 4d KOHBEPTAIiIO0 MOTCHINIHHIX
npaB Trojiocy Ta IHIIMX TOXIZHUX I1HCTPYMEHTIB, 3a BHHITKOM
BUTIAJIKIB, KOJIA 3aCTOCOBY€EThCs maparpad b90.

3a mesknx 00CTaBUH CyO0'€KT TOCIIONAPIOBAHHS Ma€, 10 CYTi, ICHyIOUy
YacTKy BOJIOJAIHHS BHACTIJOK OMeparii, ika B TIOTOYHHUHA Iepioa dacy
Hajae cy0'eKTOBI TOCHONAPIOBAHHS JIOCTYI 10 JOXO.Y, IIOB’S3aHOMY 3
YacTKOKW ydvacti. 3a Takux OOCTaBUH 4YacTKa, BiJHECEHa 10
MaTepHHCHKOrO MiAMPUEMCTBA Ta HEKOHTPOJILOBAHMX YACTOK Y4acTi
NpH CKJIAJIAHHI KOHCOJIII0BaHOT (hiHaHCOBOT 3BITHOCTI BU3HAYAIOTHCS 3
ypaxyBaHHsIM peatizaiii TakuX MOTCHIIHHUX MpaB TOJIOCY Ta I1HIIHMX
MOXIJIHUX 1HCTPYMEHTIB, $IKIi B TOTOYHHH NEpioJl yacy HaJawoTh
cy0'eKTOBI TOCTIOTAPIOBAHHS JOCTYII 10 TOXOY.

MC®3 9 He pO3MOBCIOKYETHCS Ha YacTKH YYacTi B JOYipHIX
HiANPUEMCTBAX, 0I0 KOHCOMIJIYIOThCA. SIKIIO IHCTPYMEHTH, IO
MICTATh TIOTEHLIHHI TpaBa TOJOCY IO CYTI HANAIOTh CYO’€KTy
TOCIO/IapIOBAaHHA B IOTOYHWMH Tepiox JOCTynm 10  JOXOAdY,
NOB’s3aHOT0 3 0e3MocepeIHhOI0 YacTKOI y4acTi y JOYipHbOMY
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MiATIPHEMCTBI, TO Ha i IHCTPYMEHTH HE TOIIUPIOIOTHECS BUMOTH
MC®3 9. B ycix IHMHX BHUMNAAKaxX IHCTPYMEHTH, IO MICTATh
MOTEHINIHHI ~ TpaBa TroJiocy B  JOYIPHBOMY  IJIPHUEMCTBI,
00TiKOBYIOThCA BignoBigHO 10 MC®3 9.

JlaTa 3BiTHOCTI

®iHaHCOBA 3BITHICTH MATEPHHCHKOTO I JIPUEMCTBA Ta HOTO AOUipHIX
MATIPEEMCTB, 10 BUKOPHCTOBYETHCS MPH CKIAIaHHI KOHCOJIIOBAaHOI
(hiHaHCOBOI 3BITHOCTI, TOBMHHA MAaTH OJHAKOBY 3BiTHY AaTy. SKmio
KiHeIlb ~ 3BITHOTO  TEpiogy  MAaTepUHCHKOTO  IIIPHEMCTBA
BIZPI3HSIETHCS Bifl KIHLS 3BITHOTO MEPioy AOUIPHBOTO i IPHUEMCTBA,
TO JOYipHE MiIPUEMCTBO TOTYE, IS LIJeH KOHCOMiAAIi, J0JaTKOBY
(iHaHCOBY iH(OpMAIiI0 CTAHOM Ha Ty camy Jarty, 1o i (iHaHcOoBa
3BITHICTh ~ MaTEpHHCHKOTO  MIJNPHEMCTBA, 100  MaTEpPHHCHKE
MiANPUEMCTBO MOTJIO  KOHCOJiayBath (DiHAHCOBY iH(OpMAIio
JIOYIpHBOTO TIJNPUEMCTBA, OKPIM BHIAJKIB, KOJM L€ 3poOuTH
HEMOKJIHBO.

Skmo ne 3poOUTH HEMOXIIMBO, MATEPUHCBKE IiJNPHEMCTBO Mae
KOHcoigyBaTl (piHAaHCOBY iH(OpMAIliF0 MOYIpPHBOTO IiANPHEMCTBA,
KOPUCTYIOUHCh HaWOCTAaHHIMIOK (PiHAHCOBOIO 3BITHICTIO AOYipHHOTO
HiINPHEMCTBA, CKOPHIOBAHOK 3 YpPaxyBaHHSM BIUIMBIB BasKJIMBHX
omepaniii abo mMOXiH, MmO CTaTUCS MiX JaTOK Takoi (iHAHCOBOI
3BITHOCTI Ta JaTOI KOHCOJIiIOBaHOI (hiHaHCOBOT 3BITHOCTI. Y Oyab-
SKOMY BHUIAIKy PI3HUIS MDK JaTor0  (DIHAHCOBOI  3BITHOCTI
JIOYIPHBOTO MiJIPUEMCTBA Ta JaTOK KOHCOJIJTOBaHOT (hiHAHCOBOT
3BITHOCTI HE MOBUHHA OyTH OUIBILIOI HK TPHU MicCsLi, a TPHUBATICTh
3BITHUX TEPIOIB 1 PO3XOMKEHHS MK JaTamMu (piHAHCOBOT 3BITHOCTI
MAaroTh OyTH OJHAKOBUMH BiJl IEPiOTy A0 MEpiomdy.

HekoHTpo/ILOBaHI YaCTKH y4yacTi

Cy0'ekT TOCIIOapIOBaHHS Ma€ BiTHOCHUTH NPHOYTOK abo 30HTOK Ta
KOKHMH KOMIIOHEHT IHIIOrO CYKYITHOTO J0XOJy Ha BIIAaCHHKIB
MaTepUHCHKOrO IIPHEMCTBA Ta HEKOHTPOJIBOBAHI YaCTKH Y4acTi.
3aranpbHWA ~ CYKYNMHHW  JIOXiT  BIIHOCUTHCS HA  BJIACHHUKIB
MaTepPUHCHKOTO IiJIMPHUEMCTBA Ta HEKOHTPOJBOBAaHI YAaCTKH Y4acTi,
HaBiTh SKIIO 1€ TIPU3BEIE 0 BiJ €MHOT0 OaJaHCy HEKOHTPOJIBOBAHUX
YaCTOK.
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Skmo modipHE MiAIPHEMCTBO Ma€ KyMYJIATHBHI NMPHBiIeHOBaHI aKiii
B 00iry, ski kmacuikoBaHi SK KamiTal Ta YTPUMYIOTHCS
HEKOHTPOJIILOBAaHUMH YacTKaMH, TO CY0’€KT TOCHOAAPIOBAHHS Mae
O0YHCIUTH CBOIO YACTKy MPHUOYTKY ab0 30MTKY MIiCHs KOPUTYBaHHS
IUBIICHIIB Ha Taki akIlii, HE3aJeXHO BiJ] TOTO, YM Oy OTOJOMICHI
Takl JUBIIECHIN.

3MiHu y nponopuii, yTpuMyBaHiii HEKOHTPOJILOBAHUMH YACTKAMM

VY pasi 3MiHM [IPOTIOPILIIHHOTO BiTHOLIEHHS KaliTaiy, IO BiJIHOCUTHCS
Ha HEKOHTPOJIbOBAaHI YAaCTKM Yy4acTi, Cy0’€KT TOCIOJaprOBaHHS;
TIOBUHEH CKOPUTYBAaTH 0ajlaHCOBY BapTiCTh KOHTPOJBHOTO MAaKeTy Ta
HEKOHTPOJILOBAHOT YaCTKHU Y4acTi, 3 METOIO BiMOOpaXKCHHs 3MIiHH X
CHIBBIIHOIIECHHS B KamiTam XodipHbOro mignpueMctBa. Cy0’ekT
TOCIIOJIAPIOBaHHS MOBMHEH BH3HATH OYAB-SIKY PI3HULIO MIX CYMOIO
KOPHT'YBaHHS HEKOHTPOJILOBAHUX YaCTOK YYacTi Ta CIIPaBEeIUIUBOIO
BapTICTIO OTpHMaHOi a0 CIUIAYeHOI BMHATOPOIM i BiTHECTH TaKy
PI3HULIIO HA BIACHUKIB MAaTePHHCHKOTO MiIPUEMCTBA.

Brpara koHTpOJIIO

MarepuHChKe HiAMPHEMCTBO MOXKE BTPATUTH KOHTPOJIb HAJl AOUIPHIM
MiATIPHEMCTBOM Y IBOX a00 OUIBMIiH KimbKOCTi yrop (omepartiif).
IIpore iHOAI OOCTaBMHM BKa3ylOTh Ha Te, MIO TaKi KilbKa YTOX CIiJ
00JIKOBYBAaTH SIK OJHY oOIepallifo. BusHayarouu, 4yu OOJIIKOBYBAaTH
yrogu SIK OAHY OIepalliio, MAaTepHUHCbKE IIANPUEMCTBO MaE
PO3IIISIHYTH BCi YMOBH LIUX yroJ Ta iX eKoHOMidHMH BIuuB. OnuH abo
KiJlbka 3 TepeiidyeHux Jjani (akTopiB BKa3ylOThb Ha Te, IO
MaTepUHChKE MiIPHUEMCTBO Mae OOJIKOBYBATH KUIbKA YTOJl SIK OJHY
oTIeparito:

a) BOHH YKJIAJCHI OJTHOYACHO a00 OJIHA BHILIMBAE 3 HIIOT,

0) BOHM CTAaHOBJSTH OJHY OIEpalilo, IOKIUKaHy JOCATTH
3araJbHOT0 €eKOHOMIYHOTO e(eKTy;

B) BUHHMKHEHHS OJHi€l YroaW 3aJeXUTh Bi BUHUKHEHHS
IOHAHMEHIIIe O/THI€T 3 IHITUX yTOI;

I) OjHa yroja, SIKIIO i PO3IJIANAaTH BiJIOKPEMJICHO BiJ 1HIINX,
HE € EKOHOMIYHO OOTPYHTOBAHOIO, ajie BOHA € €KOHOMIYHO
OoOIpYHTOBaHOIO, SKIIO i1 pO3MIsNaTH pa3oM 3 IHIIMMH
yrogamu. [Ipukinagom € cutyauis 3 BAOYTTSIM aKIii 3a HiHOIO
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HIDKYE PUHKOBOI, 110 KOMIIEHCYEThCSI HACTYITHUM BHOYTTSAM
aKIIii 3a MiHOO BHIIE PHHKOBOI.

Skmo MaTepuHCBKE MiAMPHEMCTBO BTpadae KOHTPONb HAJ AOYipHIM
i ATIPHEMCTBOM, BOHO:

a)

0)

MPUITAHAE€ BUSHAHHS:

@

(i)

akTuBiB (y TOMy wuHciai Oyap-siKkoro ryiBinry) Ta
3000B’513aHh  JIOYIPHBOTO MIANMPHEMCTBA 33 IXHBOIO
0aaHCOBOIO BapTICTIO HA AATy BTPATH KOHTPOIIO; Ta

OamaHcOBY BapTiCTb Oymb-SKMX HEKOHTPOJIHOBAHUX
YaCTOK YYacTi y KOJNUIIHBOMY HOYipHBOMY IiAMPHUEMCTBI
Ha JIaTy BTPaTH KOHTPONIO (B TOMY 4YHCI Oyab-siki
KOMITOHEHTH 1HIIOTO CYKYITHOTO JIOXOY, IO BiTHOCSITHCS
Ha HUX);

BH3HAE!

U]

(ii)

(i)

CIpaBeJIUBY BapTICTh OTPUMAHOI BHHATOPOAHU, SKIIO
BOHa €, Big omepamnii, moxii abo oOcTaBWH, mIO
CIPUYMHUIN BTPATY KOHTPOJIIO;

SKIIO orepanis, nojisi abo 00CTaBUHY, L0 CHPUYUHUIN
BTpPaTy KOHTPOJI, Tmepeadavae  poO3MOALT  aKIii
JIOYIPHBOTO MIAMPHEMCTBA BIACHUKAMHU Yy iXHIA SKOCTI
BJIACHHUKIB, TAKHI PO3IOILT; Ta

Oynb-sKy 1HBECTHIIif0, 30epeeHy B KOJHITHBOMY
JIOYIpHBOMY MIAIPUEMCTBI 3a i CIIpaBeINBOIO BAPTICTIO
Ha JIaTy BTPaTH KOHTPOJIIO;

nepeknacudikye y mnpuOyToKk abdo 30HTOK, abo TepeBOAMTH
0e3mocepeIHb0 70 HEPO3MOAUICHOTO MPHOYTKY, SKIIO I[HOrO
BuMararoTh i MC®3, cyMu, BU3HAHI B IHIIOMY CYKYITHOMY
J0X0Ii y 3B’A3Ky 3 JO4YIpHIM MiINPUEMCTBOM Ha OCHOBI,
onucanii B maparpacgi 599;

BU3HAE OyIb-Ky OTPHMaHy B De3yJNbTaTi LbBOTO DI3HHUIIO 5K
npudyToK abo 30MTOK y ckiaai npuOYTKy abo 30UTKY, LI
BIZTHOCSATBCS HA MaTEPUHCHKE ITiIIPHUEMCTBO.

SIKIo0 MaTepHHCHhKE MiJIPHEMCTBO BTpadae KOHTPOJIb HaJl JOYipHIM
MiATIPIEMCTBOM, TO MaTepHUHCHKE MIiANPHEMCTBO Mae OOIIKOBYBATH
BCi CyMH, BH3HaHI B CKJaJli IHIIOTO CYKYITHOTO JOXOJy CTOCOBHO
JIAHOTO JIOYiPHBOTO MiAMPUEMCTBA, HA TaKili caMiii OCHOBI, SIK 1 y

BUMAJIKY,

SKOM  MaTepUHCBbKE  MiINPUEMCTBO  0O€3MOCEepeTHHO
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3MIHCHIIO BHOYTTS BIATIOBIAHWX aKTHWBIB Ta 3000B’s3aHb. ToMmy,
KO0 TpUOYTOK abo 30WTOK, IMOMEpPEeqHHO BHU3HAHWK B IHIIOMY
CYKYITHOMY JOXOJi, TepekIacu(ikyloThCs y IpUOYTOK a0 30UTOK Bix
BUOYTTS BIiANOBITHHX AaKTHBIB Ta 3000B’A3aHb, TO MAaTEPHUHCHKE
MATIPEEMCTBO Ma€e TMepekIacu(iKyBaT Takuid mpuOyTOK abo 30HUTOK
i3 Kamitamy y npuOyrok abo 30MTOK (SK KOPHUTYBaHHS
nepeknacudikanii), KOJM BOHO BTpadya€e KOHTPOJIb Haja JOYIpHIM
HiANPUEMCTBOM. SIKIIO TEpEeOoLiHKY, paHille BU3HAHY Yy IHIIOMY
CYKyITHOMY  J0XOHi, Oyme TepeHeceHO  Oe3mocepenHbo Y
HEpO3IMOIIICHUI MPUOYTOK Ticis BUOYTTS aKTHUBA, TO MaTEPHHCHKE
MiAMPUEMCTBO Ma€ TEPEHECTH TMEPEOIliHKy Oe3mocepeHbo Y
HepOo3MoJiNeHnii NpUOYTOK, B MOMEHT BTPaTH KOHTPOJIIO Haj
JOYIPHIM ITi IIPHEMCTBOM.

B99A Slkmo MaTepWHCHKE MiATPHEMCTBO BTpadae KOHTPOIb Hal
JNOYIpHIM MiJIPUEMCTBOM, SKE HE MICTHTh Oi3Hecy, 3TiIHO 3
Bm3HaueHHsIM y MC®3 3, BHacmigok omeparii, y sKifd 3afisHe
acorrifioBane abo CIiJIbHE MiAMPHEMCTBO, OOJIK SKOTO 3MiHCHIOETHCS
32 METOJOM y4acTi y Kamitadi, TO MaTepUHChKE MiINPUEMCTBO
BHU3Ha4ae MpHOYTOK abo 30MTOK BimmoBimHO a0 maparpagis B98—
B99. IMpubyTok abo 30MTOK BHACIIAOK Takol omnepaii (y ToMy 4ucii
CyMH, paHillle BH3HaHI B IHIIOMY CYKYIIHOMY JOXOMi, SKi OyIqyTbh
nepekinacudikoBaHi y mnpubOyrok ado 30HTOK BigNOBITHO IO
maparpada B99) Bm3HatoTecas y  mpuOyTKy abo  30MTKY
MaTEepPHUHCHKOTO MiANPUEMCTBA JIUIIE SKIIO Ti€I0 MipoI0, KO0 BOHU
BIINIOBIJAIOTh YacTKaM HEIMOB’S3aHUX IHBECTOPIB Y TaKOMY
acoriiioBanoMy a0o CHITPHOMY MiampueMcTBi. Permra mpuOyTKy
BHKIIIOYA€ThC HA CyMy, IO BiAMOBimae OallaHCOBIA BapTOCTI
IHBECTHILIT y TaKOMY acoOI[ii{0BAaHOMY a00 CIIJIBHOMY MiJIIPHEMCTBI.
Kpim TOro, sIKIII0 MaTepUHCHKE ITIAIPUEMCTBO 30epirae iHBECTHIIIIO B
KOJIMIIHBOMY JIOYiPHBOMY MIiJNPHEMCTBI, a KOJHIIHE JOYipHE
HiAPUEMCTBO ~ Temep €  acouifoBaHMM  abo  CHUIBHUM
MIATPHEMCTBOM, OOIK SKOTO 3IMCHIOETHCS 3a METOAOM yd4acTi y
KariTaii, TO MaTepUHChKE MiIPUEMCTBO BU3HAE YACTUHY MPUOYTKY
a00 30MTKy Bif MEPEOIiHKH 3a CIIPaBE/JIMBOIO BapTICTIO 1HBECTHILI,
30epeKeHO] y TaKOMY KOJIMIIHBOMY IOYipHBOMY IiJIIPUEMCTBI, Y
CBOEMY TPUOYTKYy a00 30MTKYy JIMIIE Ti€0 MipOK, SIKOK BOHA
BI[INIOBiJa€  YacTKaM  HENOB’S3aHUX IHBECTOPIB Yy  HOBOMY
aconiioBaHoMy a0o0 cHibHOMY mianpueMcTBi. Pemra Takoro
npuOyTKY BHKIIOYA€ThCS Ha CyMy, IO BIiANOBinae OagaHCOBIH
BapTOCTi iHBecTHINi, 30epexeHoi y KOJIWIIHBOMY JOYipHBOMY
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miAIpueMcTBi.  SIKIIo MaTepUHCBhKE TIANPHEMCTBO 30epirae
IHBECTHUIIII0 B KOJHITHHOMY JOYipHHOMY HiATIPHEMCTBI, OOJIK SIKOTO
Tenep 3AiHCHIOEThCA BinmoBinHO 10 MC®3 9, TO yacTnHa IPUOYTKY
a00 30WTKY BiJl TEPEOIiHKH 3a CIIPABEIMBOIO BAPTICTIO iHBECTHILI,
30epexeHo] y KOJMUIIHROMY JOYipHBOMY ITiJIPHEMCTBI, BU3HAETHCS
y mpuOyTKy ab0 30MTKY MaTepHHCHKOTO i JIPHEMCTBA TIOBHICTIO.

0J1iK 3MiHHM cTATyCy iHBECTHIIHHOTO CY0’€KTa rocnoaplOBaHHsl

b100

b101

Skmo cy0’eKT rocrnomaproBaHHS NPHUNUHSIE OYTH IHBECTHLIHHUM
Cy0’€KTOM TOCIIOJIapIOBaHHs, TO BiH 3acTtocoBye MC®3 3 no Oyns-
SKOTO JIOYIPHBOTO TIiJIPUEMCTBA, SIKE paHille OLIHIOBAJIOCH 3a
CIPaBEJIMBOIO BapTICTIO 3 BiTOOpaKEHHAM PE3yJIbTaTy MEPEOLiHKU Y
npuOyTky abo 30uTKy BiamoBingHo mo maparpada 31. Jlartoro
YMOBHOTO NpUAOAaHHS BBAXAalOTh JaTy 3MIiHM crarycy. SIkmio
OIIHIOWTh OyIb-IKWHA TynBiT ab0 3WCK, IO BHHUKAE BHACIIIOK
YMOBHOTO TIPHAOAHHA, TO NEPEeAaHOI YMOBHOK KOMIICHCALIIO
BBXAIOTH CIIPABEUIMBY BapTiCTh AOYIPHBHOrO MiANPHUEMCTBA Ha JATY
YMOBHOTO  mpuabaHHA. Bci  fmodipHI  WiANpHEMCTBAa  CIiA
KOHCOJIITyBaTH BiAmoBimHO mno maparpadiB 19-24 mporo MCO3 3
JIaTH 3MiHH CTaTyCy.

Komu cy0’ekT rocmogaproBaHHS CTa€ IHBECTHILIHHUM CyO €KTOM
rOCIIOJIAPIOBAHHS, BIH IPHUIIMHSE KOHCOJIJYBaTH CBOi JIOYipHi
MIANPUEMCTBA Ha JaTy 3MIHM CTaTycy, OKpIM THX JO4ipHIX
HIANPUEMCTB, SIKI CITiJ] IPOJIOBXKYBATH KOHCOJIIAYBATH BiJIOBIHO JI0
naparpacda 32. [HBecTULIHHUI CY0’€KT rOCIOJIapIOBaHHS 3aCTOCOBYE
BUMorH maparpadi 25 ta 26 10 THX AOYipHIX MiIIPHEMCTB, SKi BiH
NPUMTUHAB ~ KOHCOJIJYBAaTH, TaK, HIOM I1HBECTHUIIHHHUN CyO’€KT
TOCIOJAPIOBaHHS ~ BTPaTUB KOHTPOJIb HAA ILHMMH  JOYipHIMH
HiNPHEMCTBAMHU HA TaKy Jaty.
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Jlonatoxk B
JlaTa HaOpaHHSI YMHHOCTI Ta nmepexia

Leii 0ooamok € negiodinbnor uacmunoro MCD3, i 6in mae maxy camy cuiy,
wo 1 inwi wacmunu MCD3.

JlaTa HaOpaHHA YHHHOCTI

B1

B1A

B1b

Cy0'ekt rocmonmaproBanHsi 3actocoBye mei MC®P3 mis piuHHX
mepioniB, ski moumHarOThes | cigaa 2013 p. abo mi3Hime.
3acrocyBaHHA OO0 BKa3aHOI IaTH JO3BOJIETHCSA. SKImO Cy0'ekT
rocrogaproBaHHs 3actocoBye 1ieit MC®3 panimre BkazaHOi JaTd, BiH
po3kpuBae neit ¢akrt i ogHOIacHO 3acTocoBye MC®3 11, MCD3 12,
MCEBO 27 “Oxpema ¢inancosa 3simuicms” Ta MCBO 28 (3MiHEeHUIA
y 2011 p.).

Hokyment  "Kowuconioosana — (inancosa — 36imHicmb,  CHilbHA
OUSLIbHICMb MA PO3KPUMMS IHPOPMAYIL NPO YACMKU YUACMI 8 [HUUUX
cyb’exmax 20cno0apiosants; HACMAHOBU Wooo nepexody” (3MiHu 10
MC®3 10, MC®3 11 ta MC®3 12), Bunanuii B uepBni 2012 p.,
3MiHuB naparpadu B2—-B6 ta nonas maparpadu B2A-B26, B4A-B4B
ta B6A-B6b. Cy0’ekT rocmomaproBaHHS 3aCTOCOBYE Ii 3MIiHH IO
piuHEX TepiofiB, sfki moumHaOThCs | ciunsg 2013 p. abo mi3Hime.
SAxmo cy6’ext rocmomaproBarHA 3actocoBye MC®3 10 mo Oimbmm
PaHHBOTO TEpiONy, TO BiH 3aCTOCOBYE Ii 3MIHH IO TaKOTO OUTBII
PaHHBOTO TIEPioaY.

Hoxyment "Ineecmuyivni cy6’ekmu eocnodaproganus” (3MiHH 110
MC®3 10, MC®3 12 ta MCBO 27), Bunauuii y xoBtHi 2012 p.,
3minuB maparpadu 2, 4, B2A, B6A Tta Jlomatok A, a Takox 10/aB
naparpadu 27-33, B85A-B85T, B100-b101 ta B3A-B3/1. Cy0 ekt
rOCIIOJIAPIOBAaHHS 3aCTOCOBYE 1[I 3MIHM JIO PIYHUX MeEpiofiB, IO
nouynHatothess 1 ciuns 2014 p. abo mi3Hime. 3acTocyBaHHS JI0
nepiofiB, IO TMOYMHAIOTHCS paHille BKA3aHOI J1aTH, JIO3BOJISETHCA.
SIKmo cy®’eKT rocrnoAaploBaHHS 3aCTOCOBYE Il 3MIHHM paHillle, TO BiH
po3kpuBae 1ei (akT i 0JHOYACHO 3aCTOCOBYE YCi 3MiHH, BKIIIOYEHI Y
JOKyMeHT "[neecmuyiiini cyo ekmu cocnodaproeanus”.

B1B  JlokymeHT «Onepayis npodasicy abo 8HecKy akmusie Midic ingecmopom

70

ma acoyitosanum abo cninvHum nionpuemcmeom (3mian g0 MCD3
10 Ta MCBO 28)», Bunytenuii y BepecHi 2014 p., 3MiauB maparpadu
25-26 Tta momaB maparpad B99A. Cy0’ekr rocmomaproBaHHS
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3aCTOCOBYE IIi 3MiHH MEPCIIEKTUBHO 0 OTIepaliil, o BiTOyBalOTHCS Y
piuHi mepiogm, ski moumHaroThes 1 ciwas 2016 p. abo mi3HimIe.
Hocrtpokose 3aCTOCYBaHHS JIO3BOJICHO. SAxmo cy0’eKkT
TOCIIOJapIOBaHHS 3aCTOCOBYE IIi 3MIiHH JOCTPOKOBO, TO BiH PO3KPUBAE
e dakr.

Iepexin

B2

B2A

B2B

B3

B3A

Cy0'exT rocmonmaproBaHHs 3acTocoBye Iieit MCD3 peTpocreKTHBHO,
BianoBigHo 10 MCBO 8 “O6aixosi nonimuxu, 3minu 6 00MIKOBUX
oyinkax ma nomuiku’’, OKpIM CHTYyalid, BKa3zaHUX B Tmaparpadax
B2A-B6.

HesBaxaroun Ha Bumoru maparpada 28 MCBO 8, konu neit MCD3
3aCTOCOBYETBHCS BIIEpILIE, TO CYy0’€KT IOCIIOAPIOBAHHS Ma€ MOJaBaTH
JIMIIEe KUTBKICHY iH(OpMaIliio, skoi BuMarae maparpad 281) MCBO 8
IUTSL PIYHOTO TIepioAy, 1o Oe3mocepeHhO Mepeaye MEepPIIOMY PITHOMY
mepioni, Ao sKkoro 3actocoByetbcs MC®P3 10 ("mepiom, mio
Oe3mocepeHBO Tepenye nepioay nepmoro 3acrocyBaHHsa"). Cy0 ekt
TOCIIOZIAPIOBAaHHS MOXKE TAaKOX IOJaBaTH 0 iH(GOpMAUilo s
MOTOYHOTO Tepiofy abo s OUITBIN paHHIX MOPIBHAIBHHUX IEPiOJiB,
aJie Take MOJaHHA He € 000B’SI3KOBHM.

g nporo MCP3 naTa meprioro 3acTOCyBaHHA — II€ I0YaTOK
piuHOro 3BiTHOrO mepiody, no skoro neit MC®3 3actocoByeThCs
BIIEpILIE.

Ha paty mepmmoro 3actocyBaHHS CY0'€KT TOCHOJAprOBaHHS HeE
MOBHUHEH 3ICHIOBATH KOPUTYBaHHS B IMOIEPEAHBLOMY OOJIIKY HOro
ydacTi abo:

a) B Ccy0'eKTaxX TOCIIOJaprOBaHHA, SKi O KOHCONITyBalllCS Ha TaKy
nmary BiamosimHo 1o MCBO 27 “Kouconioosana ma oxpema
¢inancosa 3zeimuicme” Ta IIKT-12 “Kouconioayia: cy6'ekmu
20CN00APIOBAHHS CREYIANbHO20 NPUHAYEHHS ™ Ta TIPOJIOBKYIOTh
KOHCOJTiTyBaTHCS BiAMOBiIHO 10 11boro MC®3; abo

06) B cy0'ekTax rocmoAaproBaHHs, sKi 0 HE KOHCOJiTyBaJIWCS Ha
Taky pgary BignoBimHo mo MCBO 27 Tta IIKT-12 Ta He
KOHCOJT TyIOThCSI BiAMOBITHO 110 Iboro MCD3.

Ha nmaty mepmoro 3acTtocyBaHHS Cy0’ €KT TOCHOJApIOBAHHS OIHIOE,
YH € BiH IHBECTHLIHHUM Cy0’€KTOM TOCIIOJApIOBAHHS, Ha IIiJICTaBi
(akTiB Ta 0OCTaBWH, HAIBHUX HA TaKy Jary. SIKIIO Ha JAaTy MEpIIOro
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3aCTOCYBaHHA Cy0’€KT TOCIIOAAPIOBAaHHA POOWUTH BUCHOBOK, IO BiH €
IHBECTHLIIHHIM CY0 €KTOM TOCHOJApPIOBAaHHS, TO BIiH 3aCTOCOBYE
Bumorn naparpagis B35—-B3 /1 3amicTs maparpagis B5S-B5SA.

3a  BUHATKOM  Oymp-fIKOTO  JOYIpHHOTO  IANPHUEMCTBA, IO
KOHCONIIAYEThCA ~ BimmoBimHO 10 mmaparpada 32 (OO0  AKOTO
3acTocoBylOoThCs maparpadgu B3 ta B6 abo maparpadu B4-B4B,
3aJeKHO BIJ CHTyalii), IHBECTHLIHHMI Cy0’€KT TOCHOAAapOBaHHS
OLIIHIOE CBOIO 1HBECTHIIIO B KOKHOMY JIO4ipHBOMY ITiIIPUEMCTBI 3a
CIPaBeIMBOIO BapTICTIO 3 BiTOOpaKEHHAM PE3yJIbTaTy NEPEOLIHKU Y
npuOyTKy abo 30MTKy Tak, HiOM BUMOTrH 1boro MC®d3 Oynu 4ymHHI
3aBXIU. [HBeCTHHIHHMI Cy0’ €KT rOCHOAApIOBaHHS PETPOCIIEKTHBHO
KOpHTY€E i piuHUI nepioa, mo Oe3mocepeHbo Nepeaye AaTi Mepiioro
3aCTOCYBaHHS, 1 BIACHHH KaIliTal Ha I0YaTOK Oe3MOoCcepeaHbOo
MIOTIEPETHHOTO TIePioy Ha PI3HUIIIO MiXK:

a) TOMepeqHBO0 0ANAHCOBOIO BAapTICTIO JOUIPHBOTO ITiIPHEMCTBA
Ta

0) chpaBeATMBOIO BapTICTIO IHBECTHINI iHBECTHIIHHOTO Cy0’€KTa
TOCHOJAapIOBaHHS Y TOYipHBOMY IIiIIPHUEMCTBI.

KyMynsaTuBHy BenuuumHy OyAb-SIKHX KOPHTYBaHb CIIPaBEIIHBOI
BapTOCTi, paHillle BWU3HAHY B IHIIOMY CYKYITHOMY JOXOIi, CIij
MEepeBeCTH [0 HEPO3MOALICHOr0 NPHOYTKY Ha IOYaTOK pPIYHOTO
nepiony, o O0e3nocepesHbO Nepeaye AaTi MePILIOro 3aCTOCYBAHHS.

Jo nmatu, 3 AKkoi cy0’€KT rocrmojaploBaHHs MOYMHAE 3aCTOCOBYBATH
MC®3 13 "Oyinxa cnpaseonusoi éapmocmi”, IHBeCTHLIHHUI Cy0’€KT
rOCIO/IaPIOBAaHHSI BUKOPHCTOBYE Ti 3HAUEHHS CIIPABEINBOI BAPTOCTI,
ki Oynmu ToOBimOMIICHI iHBecTopamM a00 KepiBHHUITBY, SKIIO IIi
3HAYEHHS NPEICTABILIIOTh CYMY, 3a SKy IHBECTHIIII0O MOXHa Oyino O
OOMIHATH MiK OOI3HAHUMH, 3alliKaBICHUMU Ta He3aJICKHUMU
CTOPOHAMH Ha JaTy OI[iHKH.

SIKIIO OIIHIOBAHHS 1HBECTHUI] y OYIpHE MiJANPHEMCTBO BIAMOBIAHO
o nmaparpadis B35—B3B € nemoxmBuMm (sik BusHaueHo B MCBO 8
"O6aikosi nonimuku, 3sminu 6 obniKosux oyinkax ma nomuaxu'), TO
IHBECTHLIHHUHA Cy0’€KT TOCIOAAPIOBaHHA IOBHHEH 3aCTOCOBYBATH
BUMOTH 11,0r0 MC®3 Ha MoYaTOK HAaHOINBI PAHHBOTO TEPIOAy, IS
SAKOro 3acTrocyBaHHA maparpa¢is B3b-B3B e moxnuBuM, npuuoMmy
e MOke OYTH MOTOYHHH TepioJl. [HBECTOp peTPOCIIEKTHBHO KOPHUIYE
piuHMi mepiox, sKMH Oe3nocepenHbO TEpedye 1ari  Ieprioro
3aCTOCYBaHHS, OKPIM BHUIIAJIKiB, KOJM HAWOUIbII paHHINH mepion, ais
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SKOTO 3aCTOCYBAaHHS IbOTO Haparpacda € MOXXIMBUM, — LI€ TIOTOYHHH
nmepiog. Y TakoMy BHUNAAKY KOPWUTYBAaHHS BIIACHOTO KaIliTary
BU3HAETHCS HA TIOYATOK IIOTOYHOTO MEPIOy.

Sxmo iHBEeCTHIIHHUN Cy0’€KT TOCHOZApPIOBAaHHS 3IIHCHUB BHOYTTS
IHBECTHIIIT Y JOUYipHE MiIMPUEMCTBO a00 BTPATHB KOHTPOJIH HAI HEIO
JI0 JaTH TIEePIIOTo 3acTOCyBaHHA IIboro MC®3, To Bix iHBECTHLIHHOTO
cy0’€KTa TOCHOJApPIOBaHHS HE BUMAaracThCsi BUKOHAHHS KOPUTYBaHb
31ifiCHEeHOT0 paHille BioOpa)KeHHs B 00JIiKY TaKol IHBECTHILI.

Slkmo cy0’eKT TOCHOAApIOBAaHHS 3aCTOCOBYE 3MiHH, BHUKJIAICHI B
JMOKYMeHTI "[ngecmuyiuni cyd ’exkmu eocnodaproéanns”, Nis nepiony,
mi3Himoro, HDK jara mnepmoro 3acrocyBanHs MC®3 10, To
MOCHJIaHHS Ha "JaTy mepiioro 3acrocyBaHHs" B maparpadax B3A-—
B3I citig yktaty SK "MOYATOK PiYHOrO 3BITHOIO IEPIOAY, VIS AKOTO
BIEpLIC  3aCTOCOBYIOThCS  3MIiHM, BHKIAJICHI B  JOKYMEHTI
"Ineecmuyitini cy6'ekmu 2ocnooaprosanusa” (3miam no MC®3 10,
MC®3 12 ta MCBO 27), BumymeHomy y xoBTHI 2012 p.

SIKmio Ha aTy Meplioro 3aCTOCYBAaHHS IHBECTOP 3pOOHTH BHCHOBOK
mpo Te, IO BiH KOHCOJNiAyBaTHMMe OO'€KT IHBECTYBaHHS, KU HE
KOHcoutiyBaBcs BianoBigHo 10 MCBO 27 ta IIKT-12, To iHBecTopy
cIin:

a) AKIIO 00'€KT iIHBECTYBaHHS € Oi3HeCOM (3TiTHO 3 BH3HAYCHHIM
uporo tepminy B MC®3 3 "O6'econanns 6isnecy'”), OuiHUTH
aKTHBH, 3000B’sA3aHHS Ta HEKOHTPOJHOBAaHI YaCTKH yd4acTi B
TaKOMY paHille HEKOHCOJiIOBAHOMY O0'€KTi iHBECTYBaHHS Tak,
HadeOTO Takui 00'€eKT iHBecTyBaHHS OyB KOHCOIimoBaHWid (i,
OTXKe, 3MIMCHUB OO0JIK mpuadaHHsA BigmoBigHo no MC®3 3) 3
JaTH, KOIIM IHBECTOp OTPUMAaB KOHTPOJIb HAJ TaKUM O00'€KTOM
iHBecTyBaHHA Ha mifacTtaBi BuUMor mporo MC®3. IuBectop
KOPHUTYE PETPOCIIEKTUBHO DPIYHHUNA Iepioj, Mo Oe3mocepenHbo
nepenye AaTi MEpLIoro 3acTtocyBaHHs. SIKIIO AaTa OTPHUMaHHS
KOHTPOJIIO — paHillle, HiXK MOYaTOK Mepiofy, 1o 0e3mocepeHbo
mepe/iye IaTi MepuIoro 3acTOCYBaHHS, TO 1HBECTOP BH3HAE, SIK
KOpUT'YBaHHs BJIACHOTO KalliTally Ha [I0YaTOK Mepiofay, IO
0e3mocepeIHbO Tepelye AaTi MepIIoTo 3aCTOCYBaHHS, OyaAb-IKy
PI3HUITIO MiX:

1) CYMOIO BU3HAHUX aKTHBIB, 3000B’s13aHb Ta
HEKOHTPOJIbOBAHUX YaCTOK y4acTi; Ta
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i) MIEPBICHOIO 0allaHCOBOIO BAapTICTIO YyYacTi iHBECTOpa B
00’€KTi iHBECTYBaHHS.

0) sxkmo o0'ekT iHBecTyBaHHA He € Oi3HecoM (3rigHO 3
BH3HAUYCHHSAM IpOor0 TepMminy B MC®3 3), oumiHUTH aKTHBH,
3000B’s13aHHA Ta HEKOHTPOJIBOBaHI YAaCTKH Y TaKOMY paHiIIe
HEKOHCOJIIJOBAHOMY O0'€KTi iHBeCTyBaHHS TakK, Ha4eOTO 00'eKT
iHBeCTyBaHHS OyB KOHCOJIIOBaHUH (3aCTOCOBYIOUM METOJ
npuadanHs, sk onucano B MC®3 3, ane 6e3 BU3HAaHHS I'yABLITY
o0 00'eKTa IHBECTYBaHHS) 3 JIaTH, KOJM IHBECTOP OTPUMaB
KOHTPOJIb HaJl TAKMM 00'€KTOM 1HBECTYBaHHs Ha IiZCTaBi BUMOT
uporo MC®3. I[HBecTOp KOpUTYE pPETPOCIEKTHBHO DPIYHHUN
mepiog, 10  Oe3mocepeqHbO  MepeAye  AaTi  MEepIIoro
3actocyBaHHs poro MC®3. SIkuio ngata OTpuMaHHS KOHTPOJIO
— paHimre, HDK MMOYATOK IEpiody, mo Oe3mocepeqHbo Mepeaye
JIaTi IepIIoro 3acTocyBaHHs 1poro MC®3, To iHBECTOp BU3HAE,
SIK KOPUTYBAaHHS BJIACHOTO KalliTaly Ha MOYaTOK Iepiofy, IO
OesrocepelHbO TeEpenye JAaTi NEpHIOr0 3aCTOCYBAaHHSA IOTO
MC®3, Oyap-saKy pi3HHIO MiX

i) CyMOIO BHU3HAHUX AKTHBIB, 3000B’s13aHb Ta
HEKOHTPOJILOBAHHMX YaCTOK y4acTi Ta

ii) MEPBICHOI0 0AaJaHCOBOIO BApTICTIO ydYacTi iHBECTOpa B
00'eKTi iIHBECTYBaHHS

SIKImo OIiHKA aKTHBIB, 3000B’s3aHb Ta HEKOHTPOJBbOBAHHMX YaCTOK
ydacTi BigmoBigHO 1o maparpadga B4a) abo 06) HemoximBe (SIK
BuzHaueHo B MCBO 8), inBecTopy cimi:

a) KMo OO0'€eKT IHBECTHIi € Oi3HeCOM, 3aCTOCYyBaTH BHUMOTH
MC®3 3 nHa yMOBHY [HaTy mpuAO0aHHSI. YMOBHOK IaTOIO
mpuaOaHHI Mae OyTH IMOYATOK HAHOLIBII PAHHBOTO MEPIOAY, IS
SIKOTO 3aCTOCYBaHHs Haparpada B4a) € MOXIMBUM, IO MOXe
OyTH ITOTOYHHUM IEPiOIOM;

0) sKI0 00'eKT iHBECTYyBaHHS HE € OI3HECOM, 3aCTOCYBAaTH METO/
npunbanus, sk onncaHo B MC®3 3, ane 6e3 BU3HAHHA TYABUTY
moao 0O0'eKTy iHBECTYBaHHS Ha YMOBHY JaTy HOpHUAOaHHS.
YMOBHOIO JaTOI0 TpUAO0AHHA Mae OYTH MMOYATOK HAWOIIBII
pPaHHBOTO Tepioxy, A SKOTO 3acTocyBaHHsA maparpada B40)
MOXKIJIMBE, 110 MOXKe OyTH MOTOYHUM IIEPiOIOM.

IuBecTop  KOpHrye  pETpOCHEKTHBHO  pIYHMI  mepion, IO
OesrocepesHbO  Tepelnye JAaTi  MEpUIoro  3acTOCYBAaHHSA, OKpIM
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BUNAJKIB, KOJM II0OYaTOK HaHWIepmoro mnepiomy, Ui SKOTO
3aCTOCYBaHHS LLOTO Maparpada € MOXKJIMBUM, — I1e IIOTOYHUIH Hepioz.
Skmo ymMoBHa jmaTta mMpuAOaHHS — paHille, HiX IMOYaTOK Hepioxy, 1o
Oe3mocepelHRO TIepeAy€e OaTi MEepIIoro 3aCTOCYBaHHS, TO 1HBECTOP
BHU3HAE, SIK KOPUTYBaHHS BJIACHOTO KalliTaly Ha II0YaTOK Iiepioay, o
Oe3mocepelHFO TEpeAye JAaTi IMEepHIoro 3acTOCYBaHHA, Oyab-sKy
PI3HUIIIO MiXkK

B) CYMOIO BU3HAHUX aKTHBiB, 3000B’3aHb Ta HCKOHTPOJIbOBAHUX
YacCTOK y‘IaCTi Ta

I) TIEepBICHOIO 0aJaHCOBOIO BApTICTIO Y4acTi iHBecTopa B 00'€KTi
IHBECTHLIIH

Skuro Hainepiuii mepios, y sSIKOMY MOXJIMBE 3aCTOCYBAaHHS LIBOTO
naparpada, — HOTOYHUH TEpioA, TO KOPUTYBAaHHS BIACHOTO KamiTairy
BU3HAIOTHCS HAa MOYAaTOK HOTOYHOTO TIEPIOy.

Sxmo iaBecTOp 3acTocoBye maparpadu B4-B4A, i mata orpumaHHS
KOHTPOJIO BiINOBiTHO 10 boro MC®3 mi3Himia, HixK naTa HaOpaHHSI
gpaHOCTI MC®3 3, mepermsaayroro y 2008 p. (MC®3 3 (2008)), To
nocwnanHs Ha MC®3 3 B maparpadax B4 Ta B4A cmig BBaxaru
nocunanHsamu Ha MCO3 3 (2008). Sxmo kKoHTposs OyB OTpUMAaHUM
J0 1ati HaOpaHHs unHHOCTI MC®3 3 (2008), TO iHBECTOp 3aCTOCOBYE
a6o MC®3 3 (2008), abo MC®3 3 (Bumanwuii y 2004 p.).

Slkmio inBecTop 3acrocoBye maparpadgu B4-B4A, i nara orpumanHs
KOHTPOJIIO BiANoBigHO N0 nporo MC®3 mi3Hinia, HiX Jara HaOpaHHs
yuaHOoCcTi MCBO 27, mepermsirytoro y 2008 p. (MCBEO 27 (2008)), To
3actocoBye BUMOrd 1nporo MC®3 1o Bcix mepioniB, y SKUX 00 €KT
IHBECTHIII  PETPOCIIEKTUBHO KOHCOINIJOBAaHUHA  BiJNOBITHO MO
naparpadgis B4-B4A. Skmo koHTponms OyB OTpHMaHWA 1O JaTh
HaOpanHsa ynaHOCTI MCBO 27 (2008), TO iHBECTOpP 3aCTOCOBYE 200

a) sBumoru 1poro MC®3 mus Beix mepiofiB, Kkoau 00'e€KT
IHBECTHILIIl PETPOCIIEKTHBHO KOHCOJIIOBaHUI BIIIOBIAHO [0
naparpacgis B4-B4A; a6o

6) Bumoru Bepcii MCBO 27, Buganoi y 2003 p. (MCBO 27 (2003))
JUId TakuX mepioniB Ao matu HaOpanHs umHHOCTI MCBO 27
(2008), a micns Toro — BuMOrH 1boro MC®3 10 HACTYMHUX
epioiB.

SIKIIo Ha ATy MEpIIoro 3acTOCYBAaHHS 1HBECTOP 3pOOHTH BHCHOBOK,
o BiH Olmblle HE KOHCOJIJIyBaTHMME OO'€KT 1HBECTYBaHHS, SIKHH
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KoHcouigyBaBes Biamosimao 10 MCBO 27 ta IIKT-12, To iHBecTop
OIIiHIOE CBOIO YAaCTKy yd4acTi B 00'€KTi iHBECTYBaHHS 3a CyMOIO, 3a
SKOIO0 BOHA OILIiHIOBaNacs O, IKOM BUMOTH LBOTO CTAaHAAPTY IS Ha
Ty JaTy, KOJH iHBECTOp MpHUA0aB YaCTKy y4acTi B 00 €KTi iHBECTHIIN
(ame He oOTpMMaB KOHTPOIIO BiAMOBiAHO a0 Iporo MC®3) abo
BTPAaTHUB KOHTPOJHh Haa 00’€KTOM iHBecTHHiA. I[HBecTop Kopwrye
PETPOCIICKTUBHO PIYHMN Tepiof, Mo Oe3mocepenHbo Mepeaye aati
MEpILOro 3aCTOCYBaHHA. SIKIO /aTa, KOJNW 1HBECTOp MpHAOaB YacTKy
yuacTi B 00’€KTi iHBECTHIIiH (ajile He OTpHMaB KOHTPOJIIO BiAMOBIIHO
1o niboro MC®3) abo BTpaTHB KOHTPOJIb HAJ 00 €KTOM IHBECTHIIIH, —
paHilia, HDK IMOYAaTOK Iepiogy, L0 Oe3MocepesHbO Iepenye naaTi
MEepIIOro 3aCTOCYBaHHS, TO I1HBECTOp BHU3HAE SK KOPUTYBaHHS
BJIACHOTO KalliTaly Ha MOYaTOK Hepioly, IO Oe3M0CepeHbO Mepeaye
JIaTi MEPIIOTo 3aCTOCYBAHHS, OYAb-KY PI3HHUIIO MiXK:

a) TONEepeIHbOI0 0alaHCOBOIO BApTICTIO aKTHBIB, 3000B’s3aHb Ta
HEKOHTPOJIEOBAHMX YaCTOK Y4acTi Ta

0) BU3HAHOIO BEJIMYMHOIO YaCTKA Yy4YacTi iHBecTopa B 00'€KTi
IHBECTYBaHH.

SIKI10 OIIHIOBAHHSI YaCTKH YYacTi B 00 €KTI IHBECTYBaHHS BiJIIOBITHO
no maparpada BS e memoxmBuMm (sik Bu3HaueHo B MCBO 8), To
iHBecTOp 3acrocoBye BMMOrH nporo MC®3 Ha novarok HaiOiLmbII
PaHHBOTO TMEepiomy, s SKOr0 3acTOCyBaHHs maparpada BS e
MOXIIMBHM, MPUYOMY II6 MOXe OyTH NOTO4HHWIl mepion. [HBecTop
PETPOCIEKTHBHO KOPHUI'YEe pI4HMH mepios, sKui Oe3mocepenHbo
nepeaye Jari NepIioro 3acTOCYBaHHs, OKPIM BHIAAKIB, KOJH
HAWOLTBII paHHIN Mepiof, A SKOTO 3aCTOCYBaHHS IIhOTO Taparpada
€ MOJIIMBHM, — II¢ NOTOYHMI mepiod. SIKIIO fHaTa, KOJU iHBECTOP
OTPHMAaB YacTKy y4YacTi B 00’€KTi iHBeCTyBaHHA (ajie HE OTpPHMaB
KOHTPOJb BiAMOBiAHO 10 1boro MC®3) abo BTpaTHB KOHTPOJIb HAJ
HHM, — paHille, HiXK IMOYaToK 0e3rnocepeiHbO MONEPEIHbOr0 Mepiosy,
TO 1HBECTOP BHM3HAE, SIK KOPUTYBaHHS BJIACHOTO KalliTally Ha I0YaTOK
6e3nocepeIHbO MOIEePEJHHOT0 Nepioay, OyAb-sIKy PI3HHUIIIO MK

a) TMONepeqHBOI0 OAJAHCOBOIO BAPTICTIO aKTHBIB, 3000B’s3aHb Ta
HEKOHTPOJIbOBAHMX YaCTOK y9acTi; Ta

0) BU3HAHOIO BENWYMHOI YACTKH Y4YacTi iHBecTopa B 00’€KTi
IHBECTYBaHHSI.
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Sxmo mowaTtok Haifmepmoro mepiomy, OIS KOTO  MOXKIIHBE
3aCTOCYBaHHS IbOTO Naparpada, — MOTOYHUI Mepiof], TO KOPUT'YBaHHS
BJTaCHOTO KalliTaly BU3HA€THCSA HA II0YATOK IIOTOYHOTO MEPIOLy.

[Maparpadu 23, 25, 594 1a B96-599 Oynu 3minmamu mo MCBO 27
BHeceHnMHu y 2008 p., ski Oymu mepereceni no MC®3 10. Oxpim
BUTAJIKIB, KOJH CyO €KT rOCIOJapIOBaHHS 3acTOCOBYe maparpad B3,
a00 KOJIM BiJl HLOT'O BUMAraeThCs 3aCTOCOByBaTHu naparpadu B4-B5SA,
Cy0'eKT rocroapIOBaHHsI Ma€ 3aCTOCOBYBATH TaKi BUMOT'H, BUKJIA/ICHI
y BKazaHHX naparpadax, TaKuM YHHOM:

a) cyO'eKT rocromapioBaHHs HE 3[IMCHIOE MepepaxyHOK NPHOYTKY
abo 30WTKY Ui 3BITHHX HEPIOZIB, L0 IMEpeayBald IEPIIOMY
3aCTOCYBaHHIO 3MiH, 3a3HaueHuX y naparpadi 594;

0) BuMmorH, BuKiIaneHi B maparpadax 23 ta B96 ctocoBHO 00diKy
3MiH YacTOK Y4YacTi B JOYIpHBOMY MIiANPHEMCTBI TMIiCIA
OTPUMaHHS KOHTPOJIIO, HE 3aCTOCOBYIOTHCS JI0 3MiH, IO CTAIUCS
JI0 TOTO, SIK CYO'€KT TOCIOJApIOBAaHHS 3aCTOCYBaB Li 3MiHH
BIEpIIE;

B) CyO0'eKT rocmoaproBaHHs HE 3AIHCHIOE ITepepaxyHOK OaxaHCOBOI
BapTOCT] IHBECTHUILIi y KOJUIIHE JOYIPHE MiANPUEMCTBO, SIKIIO
KOHTpPOJIb OYB BTpauy€HHi O TOTO, SIK BiH yIeplie 3aCTOCYBaB
smiad B maparpadax 25 ta B97-b99. Kpim Ttoro, cy0'ekrt
rOCIOJAPIOBAHHS HE 3AIMCHIOE MMEepepaxyHOK MpHOyTKy abo
30MTKYy NpPU BTPaTi KOHTPOJIO HaJ JIOYIpHIM MiIANPUEMCTBOM,
sIKa cTalacs 0 TOro, K 3MiHM B maparpadax 25 ta 597-599
Oyny 3aCTOCOBaHi BIEpIIIE.

Hocunanus Ha "nepioa, mo 0e3nocepeHbO NepeaAye AaTi NepuIoro
3acTocyBaHHsA"

B6A

Hes3Baxkaroun Ha NMOCWJIAHHS HA PIYHHEA MEpioj, 110 Oe3mocepesHbo
nepeaye nati mepiioro 3actocyBanus ('mepion, mo Oe3nocepenHbo
mepeAye OaTi TepIIoro 3acTocyBaHHs") B maparpadax B4-BSA,
Cy0’€KT TOCIOJApIOBaHHS MOXKE€ TaKOX I10/1aBaTH CKOPUTOBaHY
NOPIBHSUIbHY iHGOpMaNio aas Oyab-SKHX IIONEPEAHIX IOAaHUX
nepioziB, ajge BiH He 3000B’A3aHHI LBOro poOHTH. SIKIIO CyO’€KT
TOCIIO/IaPIOBAHHS T10/1a€ CKOPUIOBaHY MOPIBHSIBHY iHQOpMAIio s
Oynp-sIKMX THOIEpeIHIX MepioAiB, TO BCi MOCWIAHHSA Ha "Tepiol, IIO0
Oe3mocepeHBO MEpeaye aTi MepIIoro 3acTocyBaHHA" B maparpadax
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B5-B5A cnmig umratH K "TOnepenHi CKOPUTOBAaHHWN ITONAHHHA
MOPIBHAIBHUI TIepion”.

B6b  fxmo cy0’eKT rocmogaproBaHHS MOJA€ HE CKOPUTOBAHY MTOPIBHSIBHY
iHpopMamiro st Oyab-SIKUX MOTEPEeIHIX MEePioMiB, TO BiH Ma€ YiTKO
BHU3HAYHTH iH(OpMaIiio, sKa HE € CKOPUTOBAHOO, BKa3aTH, 1[0 BOHA
MiATOTOBIICHA HA 1HIIII OCHOBI Ta MOSCHUTH TaKy OCHOBY.

IMocnnannsa na MC®3 9

B7 Sxmo cy0'ekT rocmomaproBaHHA 3acTocoBye meit MC®3, ane me He
3acrocoBye MC®3 9, Oynmp-ske mnocwmaHs y mpomy MCO3 Ha
MC®3 9 caixg yuratd sk nocunaHds Ha MCBO 39 “@inancosi
IHCMpyMeHmu. 6U3HAHHSL MAa OYIHKA” .

Busydyenns 3 inmmx MC®3

B8 Hett MC®3 3amiHO€e BHMOTH MIOAO KOHCOINIIOBaHOI (hiHAaHCOBOI
3BiTHOCTI, BUKIageHi B MCBO 27 (3mineHomy B 2008 p.).

B9 Hett MC®3 Takox 3aminroe [IKT-12 “Kowuconioayis: cy6'exmu
20CN00APIOBAHHSL CNEYIANbHO20 NpUsHayeHHs .
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