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Misxknapoanuii cranaapT GiHaHCOBOI 3BITHOCTI 2
Ilnamisc nHa ocnosi akuiii

Meta

1

Meroto mporo MC®3 € Bu3HAa4YeHHs BUMOTr A0 (iHAHCOBOI 3BITHOCTI Cy0’€KTa TOCHOAApIOBaHHS, IO
BUKOHYE onepayii, niamijxnc 3a akumu 30iUCHIOEMbCL HA OCHOSI akyil. 30KpeMa, BiH BUMarae BiJl Cy0’e€kTa
rOCIO/IapIOBaHHs BiIOOpakaTH BIUIMB ONEpalii, IaTiXk 3a SKUMH 31iHCHIOETHCS HAa OCHOBI aKIil, Ha Horo
npuOyTkn abo 30uMTKM Ta Ha (IHAHCOBMHM CTaH, y TOMY 4YHCII BigoOpaskaTh BUTpaTH, IIOB’si3aHi 3
oTeparisiMy, 3a SIKUMHU ONYyioHU Ha aKyii HaAaloThes TpaliBHUKaM.

Cdepa 3acTocyBanus

2

3A

Cy0’ekT rocmomaproBaHHs 3acTtocoBye e CTaHmapT aias OONIKY BCiX oOmeparfiif, miatix 3a sSKUMH
3IIHCHIOETBCSI HA OCHOBI aKIii, HE3aJIEKHO BiJ TOrO, UM MOXKE CYO €KT TOCHOAapIOBaHHS iNEHTH(DIKyBaTH
KOHKPETHO JIesiki a00 BCi OTpUMaHi ToBapu a00 MOCITYTH, BKIFOYAIOUH:

a)  onepayii, naamisc 3a AKUMU 30TUCHIOEMbCSL HA OCHOBE AKYIL 3 6UKOPUCMAHHIM IHCIMPYMEHMI8 61ACHO20
xanimainy;

0) onepayii, nnamisxc 3a aKuMU 30TUCHIOEMBCA HA OCHOBI AKYIL 3 BUKOPUCTNAHHAM POULOBUX KOWIMIB; Ta

B) omepauii, y SKUX Cy0’€KT TOCIOJapioBaHHs OTPUMYye ab0 KyIye TOBapH YW IOCIYTM Ha YyMOBax,
BIJIMIOBITHO 0 SIKUX CYO’€KT rOCHOJaproBaHHS abo0 MOCTavyajbHUK [UX TOBAPIB YM IMOCIYT MOXE
BUOpaTu GopMy pO3paxyHKIB 3a omepaiito — abo rpOLIOBUMHU KOWITaMH (YU IHIIMMHU aKTUBaMu), abo
LIJISIXOM BHITYCKY IHCTPYMEHTIB BJIACHOTO KaIliTamty,

3a BUHATKOM BUIJKIB, BU3HaueHUX Jaii B maparpadax 3A—6. 3a BigcyTHOCTI ToBapiB abo MOCIHyT, SKi
MOKHA KOHKPETHO iieHTH(iKyBaTH, iHIII OOCTaBMHM MOXYTh BKa3yBaTu Ha Te, IO TOBapu ado MOCIyrd
(haktuaHo Oyiu (ab0 OYAyTh) OTPUMAHI, | B TAKOMY BHIIAAKY 3aCTOCOBYEThCS 1ieit MCD3.

[Bunyueno]

Po3paxyHkn 3a omeparlisiMy, IJIATDK 33 SIKUMH 3MIHCHIOETBCS Ha OCHOBI aKIil, MOXYTh 3IiHCHIOBATHCS
IHIIAM Cy0’€KTOM TOCIIOIapIOBaHHA IPpyIH (200 aKmioHepOM OyIb-sIKOTO Cy0’€KTa TOCIIOIapIOBAHHS TPYIIH)
BiJl iMEHI Cy0’€KTa TOCIIOapIOBaHHA, SKHHA OTpUMye abo Kymye ToBapu abo mocmyru. [laparpad 2 Takox
3aCTOCOBYETHCS 10 CY0’€KTa rOCIIOapIOBaHHs, 1110

(a) oTpumye ToBapu ab0 MOCIYrH, KOJIM IHIIHMIA CYy0 €KT rOCIOJapIOBaHHs y Till caMiii rpymi (abo akitioHep
Oyab-IKOT0 Cy0’€KTa rOCIOJApIOBAHHS IPYIH) Ma€ 3000B’s3aHHS BHKOHATH PO3PaxXyHKH 3a OIEpaIli€ro,
IJIATIX 33 KO0 3IMCHIOETLCS Ha OCHOBI aKIliii, a0o

(6) Mae 3000B’s13aHHS BUKOHATH PO3PAXYHKH 32 OMEPAIli€r0, INTATIX 32 KOO 3MIHCHIOETECS HAa OCHOBI aKIIil,
KOJI 1HIIUH Cy0’€KT rocriojaploBaHHs y Tili caMiil TpyHi OTpUMYe BiIIIOBiAHI TOBapH abo0 MoCIyTH,

OKpIM BHIIAJIKiB, KOJIM METOIO omeparii BOUeBHAb HE € 3[IHCHEHHS PO3paxyHKIB 3a TOBapH abo IMOCIYTH,
HaJaHi cy0’ €KTOBI TOCTIOAPIOBAHHS, IO iX OTPUMYE.

VY mpomy MC®3 onepariist 3 mpaniBHUKOM (YH 3 iHIIOI CTOPOHOIO), Y SIKilf TaKWH NpamiBHUK BHCTYIIAE Y
pOJIi BJIACHUKIB IHCTPYMEHTIB KamiTayry cy0’€KTa TOCIIOJapIOBaHHS, HE BBAXAETHCS OMEpalli€lo, MIaTik 3a
SKOIO 3JIIICHIOETHCSI HA OCHOBI akuiil. Hampukinaz, sKmo cy0’eKT rocrojapioBaHHs HaJa€ BCIM BIACHUKAM
MIEBHOTO KJIAacy HOro iHCTPYMEHTIB BJIACHOTO KalliTally IpaBO NPHUI0ATH JOAATKOBI IHCTPYMEHTH BJIACHOTO
KaliTaly [bOoro Cy0’€KTa TOCIOJAapIOBaHHS 3a MIHOIO HIDKYOI0, HDK CIpaBeAMBa BapTICTh TAaKHUX
IHCTPYMEHTIB BJIACHOTO KaIiTay, a IpaliBHUK OTPUMYE i€ IPAaBO TOMY, IO BiH € BIIACHUKOM IHCTPYMEHTIB
BJIAaCHOTO KalliTally BiJNOBIHOTO KJIacy, TO HaJaHHsS abo peasi3allis TaKoro IpaBa He IiAIaiae I1iJ] BAMOTH
nsoro MC®3.

Ak 3azHavanocs B maparpadi 2, mis nporo MC®3 mommproeTbes Ha omeparlii, TIaTik 3a SKAMH
3MIMCHIOETBCS HAa OCHOBI aKIlif, y pe3yibTaTi SKHX CYyO €KT TrocroiaploBaHHs TpuabaBae ToBapu abdo
oTpuMye Tociyrd. Jlo ToBapiB HajekaTh 3allacH, BUTpATHI Marepiajn, OCHOBHI 3aco0OuW, HeMaTepiasibHi
aKTMBU Ta iHII HegiHaHCOBI akTuBH. OmHaKk cy0’€KTOBI rOCIOJApPIOBaHHS HE CIIiJ| 3aCTOCOBYBATH Liei
Crangapt [uis o0JIiKy omnepalii, y pe3yspTaTi SsKMX cy0’€KT roCIo/IapiOBaHHsI OTPUMYE TOBAapH SIK CKJIaJIOBY
YUCTHX AKTHBIB, NMPHI0AHUX y pe3ynbTari 00’exHaHHs Oi3Hecy, sik Bu3HaueHo B MC®3 3 “O06’exnanHs
6i3aecy” (meperysinytomy B 2008 p.), o0’emnanHsi cyO’ekTiB rocmopaproBaHHs abo 0i3Hecy, w10
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nepeOyBalOTh IiJi CHUIBHUM KOHTpoJieM, sK omucaHo B maparpadax bl1-b4 MC®3 3, abo BHecox
MiATIPHEEMCTBA TIpU (GOPMYBaHHI CIUTBHOTO MiApueMCTBa, K Bu3HadeHo B MCBO 31 “Yacmku y cninorux
nionpuemcmeax”. OTxe, cdepa 3acrocyBaHHS Iboro CTaHAAPTY HE IOMMUPIOETHCS HA 1HCTPYMEHTH
BJIACHOTO KaIliTaly, BUMYIIEHI B pe3yibTaTi 00’emHaHHSA Oi3HeCy B OOMiH Ha KOHTPOJIb, OTPHMAaHUi
Cy0’€KTOM TOCTIONApIOBaHHA B pE3yNbTaTi Takoro o6 ’emHaHHA. [IpoTe cdepa 3acTocyBaHHA IIHOTO
CranmapTy MOIIMPIOETHCA HA IHCTPYMEHTH BJIACHOTO KalliTaly, HalaHi MpamiBHAKaM MPHA0aHOTO Cy0’e€KTa
rOCIOJAPIOBAHHS SIK WICHAM TPYJOBOTO KOJNEKTHBY (HAmpuKian, B OOMiH Ha HPOJOBKCHHs CIykOm). Tak
caMmo, aHyJIIOBaHHs, 3aMiHa Y IHIII 3MIHH B y200ax npo niamidc HA OCHOGI axkyill BHACTINOK 00’€THAHHS
Oi3Hecy, abo iHIIOI pecTpyKTypH3aulii BJIACHOTO KalliTady Mae BimoOpaxkaTucs B OOJIKY BIINOBIAHO /0
nonoxxeub 1poro MC®3. B MC®3 3 BuxiiazieHi HaCTaHOBH I10JI0 BU3HAYECHHS TOTO, YH € IHCTPYMEHTH
BJIACHOTO KaIliTaJly, BUMYIICHI MpU 00’€JHaHHI 0i3HECY, YaCTUHOK KOMIICHCAIIIT, 1[0 MePENaEThCs B OOMIH
Ha KOHTPOJIb HaJl 00’eKTOM NpundaHHs (i, oTke, BXoauTh a0 chepu aii MCD3 3), un x BoHH, B OOMIH Ha
MPOJIOBXKEHHS HAJaHHS IOCIYT, MalOTh BU3HABATUCH y mepioii micis o0’exanaHHs (i, OTXKe, BXOTUTH JIO
coepu aii mporo MCD3).

3acTocyBaHHS 1boro CTaHAApTy HE MOIIMPIOETHCS HA OIEpallii, IIaTix 3a SKUMH 3iHCHIOETHCS HAa OCHOBI
aKIiH, y pe3ynbpTaTi SKUX cy0’€KT TOCMOJapIOBaHHS MpHI0aBae TOBapH a00 OTPUMYE TOCIYTH BIATIOBIAHO 10
KOHTPaKTy, BHU3HaueHoro y maparpadpax 8—10 MCBO 32 “@inancosi incmpymenmu: nodauusn”
(mepernaaytoro B 2003 p.)" abo B maparpadax 5-7 MCBO 39 “@inancosi incmpymenmu: eusnanis ma
oyinka” (neperasiHyToro y 2003 p.).

Busnanuns

7

Cy0’exkT rocmojaproBaHHsi BHM3HA€ TOBapu a00 HoOCayru, orpuMani ado mnpugdani B pe3yJbTari
omepauii, MJATK 32 SAKMMM 31ilCHIOETBCSI HA OCHOBI aKWiil, Yy MOMEHT OTPUMAHHS 3a3HAYEHMX
ToBapiB 200 nmociayr. SIkuo ToBapu 4M MOCJAYrd OTPUMAHI B pe3y/bTaTi onepauiii, NJIAaTi:K 3a AKUMH
30iICHIOETBCA HA OCHOBi akuiii 3 BUKOPUCTAHHAM iHCTPYMEHTIB BJIACHOIO KamiTanay, TO cy0’€KTOBI
rOCIHOJAPIOBAHHA CJIi BH3HABATH BilNOBiAHe 30iNbLIEHHSl BJACHOIO KamiTanay; i HaBHakM —
BU3HABATU 3000B’sI3aHHsI, AKIIO0 TOBAPM YU NOCJYIrM npuadaHi B pe3yabTari omepauiil, miartixk 3a
SIKMMH 3/1iliCHIOEThCS HA OCHOBI aKkIiii 3 BUKOPHCTAHHSAM IPOIIOBUX KOIITIB.

SIkmo ToBapM 4YM MOCJHYrd, nmpuadaHi ado oTrpumani B pe3yjabTari omepamii, miartixk 3a sIKoI0
31iHCHIOETHCSI HA OCHOBI aKIii, He MiVIATal0Th BUZHAHHIO SIK AKTHBH, TO BOHH MiVISIral0Th BU3HAHHIO
SIK BUTPATH.

Sk TpaBMIO, BHTpaTH BUHMKAIOTH y pe3yibTaTi BUKOPHCTaHHS TOBapiB ab0 CIIOKMUBAHHS ITOCIYT.
Hanpuknan, mociyry, ik IpaBHiIo, CIOXKHWBAIOTHCS BiJIpasy, i B IbOMY BUIIAAKY BUTPATH BU3HAIOTHCS 110 Mipi
HaJIaHH$ MOCITYT KOHTpareHToM. CTOCOBHO X TOBapiB, TO iX BUKOPHCTAHHS MOXKE TPUBATH IIEBHUI MPOMIKOK
yacy abo X BOHM MOXYTh OyTH NpoJiaHi mi3Hime (K 1e BiIOyBaeThCs y BHNJAKY 3amaciB). Y TakoMmy pasi
BUTPAaTH BHU3HAIOTHCS B MOMEHT CIOXXHMBaHHs a0 NPOAaxy TOBapiB. AJjie iHOJAI BHHUKAE HEOOXIiTHICTH
BU3HATU BUTPATH JI0 peaji3allii 4d BUKOPHUCTAaHHS TOBapiB abo0 X 1O HaJaHHS YU CIIOXKHMBAHHS IOCIHYT,
OCKIJIbKM BOHHU HE MIJIATal0Th BU3HAHHIO K akTUBU. Hanpukiam, cy0’eKT rocrnoaproBaHHsI MOXKEe IPUI0aTH
TOBApH Ha eTami po3poOKH HOBOTO MPOAYKTY, 1, XO4a IIi TOBapH He OyIM BHKOPHCTaHi, BOHH MOXYTh HE
BIZAITOBIaTH BUMOTaM IS BU3HAHHS SK aKTHUBH 3T1IHO 3 BigmosBigauM MC®3.

Onepaunii, nJIaT:K 32 AKMMH 31iHCHIOETHCS HA OCHOBI aKIii 3 BUKOPUCTAHHAM
IHCTPYMEHTIB BJIACHOI'0 KANITAJILY

10

3araJbLHUAH OrJIA

Jdasi o0aiky omepauiii, miarizk 3a SIKUMHU 31iliCHIOETbCS HAa OCHOBi akuiii 3 BHKOPUCTAHHSIIM
iHCTPYMEHTIB BJIACHOT0 KamiTally, cy0’€KT rocnogapoBaHHs Mae€ 0e3nocepeHbO OLIHIOBATH OTPUMAaHi
TOBApH YU MOCJIYTH, a TAKOXK BiINOBiHe 30l/IbIIIEHHN BJIACHOI0 KaMiTaly 3a CpaBelJHBOI0 BapTiCTIO
OTPUMAHHX TOBAaPiB YM MOCJYT, 32 BUHATKOM BHUNA/JKIB, KOJIH HI0 CIPaBe/VIMBY BAPTiCTh HEMOXKINBO
OLiHUTH AOCTOBIpHO. SIKINO Cy0’€KT rocmOJApIOBAHHSI HEe MOKe JOCTOBIPHO OLIHMTH CIIPaBeJJIMBY
BAPTiCTh OTPMMAHNUX TOBAPIB Y MOCJIYT, iX BapTicTh i BignmoBigHe 30i1b1IeHHS BJIACHOTO KaIliTALy

* Hassy MCBO 32 6yi10 3mineso y 2005 p.
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CJIil ONIHMTH OIOCePeIKOBAHO, HA ocHoBi' CIpaBeINBOI BAPTOCTI HAJaHUX IHCTPYMEHTIB BJIACHOTO
KamiTamy.

Jus 3actocyBaHHs BuUMOr maparpada 10 mo omepamiit 3 mpayisHuxamu ma iHWUMU CMOPOHAMU, WO
Hadaroms nodibui nociyeu’, cy6’€KT TOCIIONAPIOBAHHS OBHHEH OLIHIOBATH OTPHMAHi MOCIYTH HAa OCHOBI
CIpaBeTNBOI BapTOCTi HAAHUX iHCTPYMEHTIB BIACHOTO KaIiTally, OCKUIBKH, SIK 3a3HAYAETHCSA B maparpadi
12, cripaBeIMBY BapTiCTh HaJaHUX MOCIYT, SIK MPaBHJIO, HEMOXIIMBO JOCTOBipHO oninuTH. CripaBeainBa
BapTICTh IIUX IHCTPYMEHTIB BIIACHOTO KamiTaly IiAJsrae OWiHLi Ha 0amy HAOaHHs..

3BHYAfHO aKIlii, OMI[IOHM Ha aKIlii Ta IHIII IHCTPYMECHTH BIIACHOTO KaIliTally HAJAIOTHCS MPAalliBHUKAM SIK
CKJIQIOBa TAaKeTy IX BHHAropoJd, Ha JOJATOK A0 iX 3apoOiTHOI IUIaTH, IO BHUIUIAYYETHCS T'POIIOBUMH
KOIITaMH, Ta IHIIMX BHIUIAT MpaliBHUKaM. SIK mpaBMIiIO, MOCIYTH, OTpUMaHi B 0OMiH Ha TEBHI CKJIAJOBi
MaKeTy BHHATOPOAM NPAIliBHUKIB, HEMOXJIMBO OIIMHUTH oOKpemo. KpiM Toro, HesamekHa OIliHKA
CIIPaBeIUIMBOI BAPTOCTI 3arajbHOTO0 IAKETy BHHATOPOAM MOXKE BHSBUTHUCS HEMOJXKIHBOKO, SKILIO
Oe3mocepeHRO1 HEe TIPOBOIUTHCS OIIHKA CIPABEIJIMBOI BapTOCTI HAAAHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly.
Binpme Toro, iHKoM akiii abo OMIIIOHN Ha aKiii HATAIOTHCA AK CKJIAIO0BA IPEeMialbHOI BHHATOPOJH, a HE SIK
CKJIaJOBa OCHOBHOI 3apIUlaTH, HAaNpHKIal, sK CTUMYJ /U1 YTPUMaHHS IpaliBHUKIB cy0’ekTa
roCroJIaploBaHHs abo sSIK BUHAropoja 3a iXHl 3yCHJUIs, CIIPSIMOBaHI Ha MOJIMIICHHS Pe3yJIbTaTiB AisTIbHOCTI
cy0’exta rocnojaproBanHs. Hanaroun axiii abo ommioHH Ha akiii JOAATKOBO 10 iHIIKX (OPM BUHATOPOAX
npaili, cy0’eKT TOCroJaploBaHHs BUILIAYYy€e J0AAaTKOBY BHHArOpOIy Uil OTPUMAaHHS J0/JaTKOBUX IepeBar.
OLIHUTH CHpaBEMJIMBY BapTiCTh TaKUX JOJATKOBHX IEpeBar, IMOBIpHO, Oyzae moBoi ckiamHo. OCKUIbKH
0e3mocepeIHbO OIIHUTH CIIPABEUIMBY BapTICTh OTPUMAHUX IOCIYT CKIAJHO, CYO’€KT TOCIONapIOBaHHS
MIOBMHEH OIL[IHIOBATH CIPABEUIMBY BapTiCTh MOCIYT NPaliBHUKIB HA OCHOBI CIIPaBeIUIMBOI BapTOCTI HaAaHUX
IHCTPYMEHTIB BJIACHOTO KaIliTaty.

Jus 3acrocyBaHHs BUMOT maparpada 10 mo omepariif 31 CTOpoHaMH, IHIIMMH HDK TPaliBHUKH, CIiI
BUXOJHTH 31 CHPOCTOBHOTO INPHIYIIEHHS IOJO0 MOXKIMBOCTI JOCTOBIPHOI OIIIHKM CIIPaBEATMBOI BapTOCTI
OTpPUMaHUX TOBApiB YK MOCIYr. Taka CIpaBeAMBa BapTICTh Ma€ OIHIOBAaTUCS Ha JaTy, KOJIH CYO €KT
rOCIIOJIapIOBaHHS OTPUMYE TOBapH a00 KOJM KOHTPAreHT HaJae MOCHyrd. 3pilka, y BUNaakax, KOoJu cy0’ ekt
TOCIOJIAPIOBAHHs CKAaCOBYE II€ MPHUIYIICHHS, OCKUIBKM BiH HE MOXE IOCTOBIPHO OI[IHHTU CIPABEIIUBY
BapTICTh OTPUMAHUX TOBApiB YM MOCIYT, TAaKUi Cy0’€KT TOCIOJAapIOBAaHHs OIL[IHIOE OTPUMAaHI TOBapH 4H
MOCJIYTH 1 BIAMOBIJHE 301JBLICHHS BJACHOTO KalliTally OMOCEPEJKOBAHO, HA OCHOBI CIIPAaBEAIMBOI BapTOCTI
HA/AaHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly, OIIHEHHUX Ha JaTy, KOJH Cy0 €KT TOCIOJapIOBaHHS OTPHUMYE
TOBapHy ab0 KOJIM KOHTPAreHT HaJae MOCIyTH.

13A 30kpemMa, SKIIO BHSABISIETHCA, IIO 1IeHTH(IKOBaHA KOMIIEHcAIlls (SKII0O BOHA € oTpUMaHa Ccy0’€KTOM
pema, > s p y
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TOCIOapIOBaHHSA, MEHINA, HDK CIpaBeJIMBA BapTiCTh HAJaHWX IHCTPYMEHTIB BIACHOTO KamiTamy ado
MIOHECEHOT0 3000B’s3aHHs, TO, SK MPABHJIO, TaKa CHTyalis BKa3ye Ha Te, LIO iHIIA YacTHHA KOMIIEHcAMii
(TobT0 HeimenTH(dikoBaHI TOBapu abo mociyru) Oyia (abo Oyme) oTpumaHa CyO’€KTOM TOCIOJaPIOBAHHS.
Cy0’eKT rocroJaproBaHHs OLIHIOE OTpUMaHi imeHTH(}IKOBaHI ToBapu ab0 MOCIYTH BIAMOBIAHO IO IHOTO
MC®3. Cy06’exT rocrojaproBaHHs OLiHIOE HeileHTH(]ikoBaHI ToBapu abo mociyru, oTpuMani (abo siki
OyAyTh OTpHMaHI), SIK PI3HHUIFO MDK CIIPAaBEIMBOIO BapTICTIO IIIATEXKY HA OCHOBI aKIliil 1 CIIPaBEIUBOIO
BapTICTIO OyIb-SIKHUX 1/IeHTH(]iIKOBaHUX TOBapiB abo mociyr orpuManux (abo siki OyayTh otpumani). Cy0’ ekt
rOCIIOJIApIOBAaHHS OLIIHIOE OTpHMaHi HeijieHTH(iKoBaHI ToBapH a0 MOCIyrd Ha Aaty HajauHs. [Ipote st
oreparii, mIaTtixX 3a SKAMH 37IHCHIOETbCS 3 BHMKOPHUCTaHHSAM TPOIIOBHX KOIITIB, 3000B’A3aHHS
MEPEOIiHIOITh Ha KiHEelb KOXKHOTO 3BITHOI'O Nepioay, JIOKM BOHO He OyJie IoramieHe BiANOBiTHO O
naparpadis 30-33.

Onmnepanii, 32 AKMMH cy0’€KT rOCOAAPIOBAHHS OTPHUMY€ MOCIYIH

VY pasi HeraHOTO Habymms KOHTPAreHTOM Mpaeéqa Ha HaJaHI IHCTPYMEHTH BJIACHOTO KamiTanmy, Bif
KOHTpAareHTa He BUMAara€ThCsl 3aBEpIIUTH HAJaHHS MOCIYr MPOTArOM BU3HAYEHOTO MEpiofy, Mepil Hix BiH
HaOynme ©Oe33acTepeXHOTO TpaBa BIACHOCTI Ha IIi IHCTPYMEHTH KamiTamy. SIKI0 HeMmae CBiIT4eHb
MPOTUIISKHOTO, CYy0’€KT TOCIOJApPIOBAHHS MOBHUHEH PO3INISAJATH IIOCIHYTH, SKI HaJa€ KOHTPAreHT, SsK
BIZIIKOZYBaHHS 3a IHCTPYMEHTH BJIACHOTO Kamitaimy. Y TakoMy pasi cy0’€KT TocoJaploBaHHS BH3HA€
OTpHMaHi IIOCIYTH Y TIOBHOMY 00Cs131 Ha 1aTy HaJaHHs 3 BiAMOBITHUM 301IbLISHHSM BIACHOTO KaIiTay.

Sxmo HaOyTTS KOHTpPAareHTOM IIpaBa Ha HajJaHI 1HCTPYMEHTH BJIACHOTO KaIiTaly HeE BiIOYBaeThCs 1O
3aBepIICHHS BU3HAYECHOTO NEPioJy HaaHHs MOCIYTr KOHTPAareHTOM, TO Cy0’€KT rOoCrioJaploBaHHs IOBHHEH
BBXAaTH, IO MMOCIYTH, sIKi OyIyTh HaJaHi KOHTPAreHTOM SIK BiIIIKOTyBaHHs 3a TakKi IHCTPYMEHTH BJIACHOTO

ly oMy MCD3 3acTOCOBYETHCSI CIIOBOCHONYUCHHS “‘Ha OCHOBI” 3aMiCTh “3a”, OCKUIBKH B KIHL[EBOMY pe3yJbTaTi OHEpallis OLIHIOETHCS
LIIIXOM MHOXKEHHSI CIIPaBEIMBOI BAPTOCTI HaJaHUX IHCTPYMEHTIB BJIACHOTO KaIliTasly, OLiHEHUX Ha JaTy, BH3Ha4YeHy B maparpadi 11 abo
13 (3amexHO Bif TOTO, SIKMH 3 HHX 3aCTOCOBYETHCS), Ha KUIBKICTh iHCTPYMEHTIB BJIACHOTO KAIliTally 3TiAHO 3 BH3HAYCHHMH YMOBaMU
HaOyTTs IIpaBa, sIK Iie MOsICHIOETHCS B maparpadi 19.

2 Jani B Texeti uoro MC®3 yci MOCHIIaHHSI Ha MPALiBHUKIB TAKOX OXOIUTIOIOTh iHINI CTOPOHH, 1[0 HAJIAIOTh TOAi0HI TOCITYTH.
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Kamitany, OyayTb OTpUMaHi y MailOyTHbOMY, NIPOTATOM nepiody Habymms npasa. Cy0’eKT rocroaproBaHHs
MOBHHEH OOJIKOBYBATH IIi TIOCIYTH 10 Mipi X HaJaHHS KOHTPAreHTOM IMPOTITrOM Iepiony HaOyTTs mpasa 3
BiOOpa’kKeHHSM BiIIMOBITHOTO 301TBIICHHS BIACHOTO KamiTany. Hampukian:

a) SKIIO MPaliBHUKOBI HANAETHCS OMIIOH HA aKIil 32 YMOBH HAQJAHHS TOCIYT OPOTSITOM TPHUPIYHOTO
nepiofy, cy0’e€KT TOCIOJaplOBaHHS IOBHHEH pO3MNISAATH IIOCHYTH, SKi OynyTh HagaHi IUM
MIPAI[iBHUKOM TPOTATOM TPHPIUHOTO Mepioy HaOyTTs MpaBa, SIK BiJIIKOyBAaHHS 32 ONILIOH Ha aKIii;

0) SKIIO MPaIiBHUKOBI HAJAETHCS OIIIOH HA aKIlil 32 YMOBH JOCATHEHHS IIEBHUX PE3YIbTATIB AISIIBHOCTI i
MIPOJIOBXKEHHSI POOOTH B CKJIAJl NEpCOHANy Cy0’€KTa TIOCIIONApIOBAaHHS JIO BUKOHAHHS 3a3HayeHOL
YMOBH, a TPUBAIICTh Nepioay HaOyTTs NpaBa 3aJeXKUTh BiJl TOTO MOMEHTY, Ha SIKUI Oy/e NOCSTHYTHHA
BIJIMOBITHUN PE3YJIbTAT, TO CYO’€KT TOCIIOJNApIOBaHHS IMOBUHEH pO3IJISIATH HOCHYrH, sIKi OyAyTb
HAJaHI [IMM TPAI[iBHUKOM JUIs OTPHMAHHS OIIIOHY Ha akiii, SK Taki, o0 OyayTh HamaHi B
MaiiOyTHbOMY, MPOTSATOM OYiKyBaHOro repiony HaOyTTst mpaBa. Cy0’€KT TOCIOJapioBaHHS MOBHHEH
OLIIHIOBAaTH TPHUBAJICTh IE€piogy HAOYTTs NpaBa Ha JaTy HaJaHHS Ha OCHOBI HAHOLIBII IMOBIPHOTO
pe3ynbTaTy BHKOHAHHS YMOBH INOJO pPE3yJbTaTiB IisIBHOCTI. SIKOIO yMoOBa IIOOO pe3yibTaTy
IISUTBHOCTI € pUHKOB0I YMOB010, TO OLIHKA TPHBAJOCTI OYIKYBAHOTO IEpiofy HaOyTTs IpaBa Mae
BiINIOBIATH MPUIYIICHHAM, sIKi OyJTH BUKOPHCTaHI IPH OIiHIOBaHHI CIPaBEIJIUBOI BaPTOCTI HATaHUX
OTIIIIOHIB, 1 HE TIOBUHHA MiUIATATH TOAATBIIOMY Ieperisimy. SKIo yMoBa 010 Pe3yabTaTy MisUTBHOCTI
HE IOB’s3aHa 3 PUHKOBOIO YMOBOIO, Cy0’€KT TOCIIOAApIOBaHHS ITOBHHEH IEPErIAgaTH CBOi OLIHKH
1070 TPHUBAJIOCTI Tepiony HAOYTTA mpaBa (3a moTpeOm), SKIIO MOJaNbIna iHQOpMAIlis CBITYUTEH TPO
BiIXWJICHHS TPUBAJIOCTI Iepio Xy HAOYTTS IpaBa MOPiBHSHO 3 HOTO MOMEPEIHIMA OLlIHKAMHU.

Omnepauii, AKi ONIHIOIOTHCA HA OCHOBI CIIpaBeJINBOI BAPTOCTi HA/IAHUX iIHCTPYMEHTIB
BJIACHOT'0 KAMiTaJy

BusnauenHnsi cnpaBeAIuBOi BAPTOCTi HAIAHUX iIHCTPYMEHTIB BJIACHOI0 KaMiTATY

Jns omepaniif, siKi OIIHIOIOTBCS HAa OCHOBI CIIPaBEJIMBOI BAapPTOCTI HaZaHUX IHCTPYMEHTIB BIIACHOTO
KaliTaly, cy0’€KT rocroJaproBaHHS NOBHHEH OLIHIOBATH CIPaBEUIMBY BapTiCTh HAJAHUX IHCTPYMCHTIB
BJIACHOTO KamiTalxy Ha Oamy OYiHKu, BUXOASYU 3 PUHKOBHX IIiH (SKIIO BOHHU €) 1 BPaXOBYIOYH YMOBH, Ha
SKUX OyJHM HaJaHi Ii iHCTPYMEHTH BIIACHOTO KaIiTaly (BiOMOBITHO O BHMOT, BU3HAYEHUX y maparpadax
19-22).

SIKIO PUHKOBHUX LIiH HEMae, Cy0’€KT rocIolaploBaHHs IOBUHEH OI[IHIOBATH CIIPABEIUIMBY BAPTICTh HAJIAHUX
IHCTPYMEHTIB BJIACHOTO KaIliTaly, KOPHCTYIOUHCh METOZOM, SIKMH BH3HauaTHMe HMOBIpHY BapTICTh IMX
IHCTPYMEHTIB BJIACHOTO KalliTaJly Ha JaTy OLIHKM B omepauii MDK 0O0I3HaHMMH, 3alliKaBICHUMH 1
HE3QJICKHUMH CTOpPOHAMHU. MeETO/ OLIHIOBaHHS Ma€ BIAMOBIMATH 3arajbHifi METOOJIOrI OIiHIOBAaHHS,
NPUIHATIA A1 BU3HAUSHHS 1iHU (DiHAHCOBMX IHCTPYMEHTIB, i BpaXOBYBAaTH YCI YMHHUKH Ta MPHUITYIIEHHS,
SAKi OpaTUMyThCsI 1O yBarum OOI3HAHUMH 1 3aIliKaBICHUMH YYaCHHUKAMH DPWHKY JUIS BHU3HAYCHHS MiHU
(BimnoBiaHO 70 BUMOT, BU3HAa4YeHUX y maparpadax 19-22).

Honarok b MicTUTh momasbpie KEPiBHAIITBO IS OI[IHKY CIIPaBEIIUBOI BAPTOCTI aKI[ii Ta OMNIIIOHIB HA aKIIii,
30CePEPKYIOUNCHh HA KOHKPETHUX TUIIOBUX YMOBAaX HaJaHH MMPalliBHUKAM aKI[iif Ta OMIIIOHIB Ha aKIlil.

Iinxix 1o ymoB Ha0yTTH nNpaBa

HaganHs 1HCTpYMEHTIB BJIACHOTO KaIiTaly MOXE 3ajJeKaTH BiJi BUKOHAHHS BU3HAUEHWX YMOB HaOyTTs
npaBa. Hampukiaa, HagaHHS akiiid abo OMIIOHIB Ha aKIlii MpaliBHAKAM 9acTO CYMPOBOKYETHCS YMOBOIO
IIOAO0 TPOJMOBXKEHHS poOOTH B CKJIadi TPYAOBOIO KOJEKTUBY CYO’€KTa TOCIIOJAPIOBAHHS MPOTATOM
BH3HAYEHOTOo 4yacy. TakoX MOXYTh BH3HAYaTHCS IEBHI YMOBH IIOJ0 HEOOXITHHX pe3yNbTaTiB AiSIBHOCTI,
SKi Halle)KUTh 3a0€3NeYUTH, SK-OT JOCSATHEHHS IIeBHHX TEMIIIB pOCTy HPHOYTKOBOCTI Cy0 €KTa
rOCIO/IapIOBaHHs 200 BH3Ha4eHe 3017bLIEHHsS BapTOCTI akIii Cy0’€KTa rocrojaproBaHHS. YMOBH HaOyTTs
npaBa, sIKi He € PUHKOBUMHU YMOBaMH, He c1iJf OpaTH IO yBard Ipu OL(HI CIPaBeUIMBOI BapTOCTI akIlii abo
OMIIIOHIB Ha aKIii Ha Jary ouiHKW. HaTomicTe ymMOBM HaOyTTS NpaBa BPaxOBYIOTHCS NPH OLIHII omneparii
IIJISIXOM KOPUTYBAaHHS KUIBKOCTI IHCTPYMEHTIB BJACHOTO KaIliTaly TakUM YHHOM, 100 y KiHIEBOMY
pe3ynbpTaTi BapTiCTh TOBapiB 9YHM IOCIYT, OTPUMAHMUX SK KOMIICHCAIs 32 HaJaHHS IHCTPYMEHTH BIIACHOTO
Karitamy, Oa3zyBayacsi Ha Takilf KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KamiTady, IPaBO Ha AKi Oyae 3pemIToro
HabOyTe. OTXKe, Ha KyMYyJISTHUBHIM OCHOBiI B OOJIIKy HE BH3HAIOTHCS OTPHUMaHI TOBapH YW MOCIYTH, SKIIO HE
OynyTh BUKOHaHI yMOBH HaOYTTs TpaBa, a oTxe, He Oyae Ha0yTe MpaBo Ha HalaHi iIHCTPYMEHTH BIIACHOTO
KaliTary, HallpUKiIaJ, SKIIO KOHTPAareHT He 3a0e3MednTh HaJaHHS MOCITYT HPOTSArOM BH3HAYECHOTO IEpiomy
o0cmyroByBaHHA a00 X HE JOCSTHE BCTAHOBJICHHX YMOB INOJO PE3YJIBTATiB JiSUTBHOCTI, BiNIMOBIAHO IO
BUMOT Taparpada 21.
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s 3actocyBaHHS BUMOI, BH3Ha4eHHX y maparpadi 19, cy0’ekT rocrnoiaproBaHHs Mae€ BH3HABaTH CyMy
OTPUMAaHUX TOBapiB Y MOCIYT MPOTATOM Iepiony HaOyTTs MpaBa Ha OCHOBI HAaWKpamioi HasBHOI OIIHKH
KUJIBKOCTI IHCTPYMEHTIB BIIACHOTO KalriTary, HaOyTTs MpaBa Ha SKi OYIKY€ThCS, 1 eperisaaTi (3a moTpedn)
II0 OIIiHKY, SIKIIO MOJaibIna iHpOpMamis CBITINTAME, IO KUIBKICTh IHCTPYMEHTIB BJIACHOTO KalliTay,
HaOyTTS mpaBa Ha AKi OWIKYETHCA, BIAPI3HAETHCA Bil MonepeaHix omiHok. Ha maty HaOyTTs mpaBa cy0’ekT
TOCIIOJAPIOBaHHS TOBHHEH MEperisiHyTH TaKy OIIHKY JUIA TpPUBEACHHS ii y BiONOBIOHICTH (DaKTHIHIN
KUJIBKOCTI IHCTPYMEHTIB BJIACHOTO KalliTally, IPaBo Ha AKi OyJI0 B KiHIIEBOMY pe3yibTaTi Ha0yTe, BiATIOBIAHO
J0 BUMor naparpada 21.

OWiHIOIYY CIIPaBEJINBY BapTiCTh HaJaHUX IHCTPYMEHTIB BJIaCHOTO KaIliTajy, ciIiJl OpaT 10 yBard pHHKOBI
YMOBH, 30KpeMa LiJbOBY IIiHY aKIii, ska BU3HAya€ yMOBU HaOyTTs mpaBa (a00 MOXKJIMBICTH BHKOHAHHS
yroau). OTxe, B pa3i HaJaHHS IHCTPYMEHTIB BJIACHOTO KalliTally 3 BH3HAaUCHHMH PUHKOBUMH YMOBaMHU
Cy0’eKT TrocmojapioBaHHS IMOBHHEH BHU3HABAaTH TOBapW YU MOCIYTH, OTPHMAaHI BiXl KOHTpPAreHTa, SIKUHA
BUKOHyE€ BCi iHmI yMoBHM HaOyTTS mpaBa (HANPHKIAA, IIOCAYTH, OTPHUMAaHI Bil TMpaliBHUKA, SKUI
3aNUIIAETHCS IITATHAM MPAI[iBHUKOM MPOTSITOM BH3HAYEHOTO TIEPiOAy), HE3aJIeKHO BiA TOro, M Oymn
BUKOHAaHI 3a3HA4CHI pUHKOBI YMOBH.

Iinxix 70 ymMoB, He MOB’sI3aHUX 3 HAOYTTAM NMpaBa

21A AHAJIOTIYHO, OIUHIOIOYM CIIPABEIMBY BapTICTh HAJaHUX IHCTPYMEHTIB BJIACHOTO KalliTaly, CyO’ €KT
) p Yy Bap py Yy, CYy
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rOCIOJIapIOBaHHs IOBUHEH OpaTH 10 yBard BCi YMOBH, He TOB’si3aHi 3 HaOyTTsM mpasa. Tomy, Hanarouu
IHCTPYMEHTH BJIAaCHOTO KalliTajlly Ha YMOBaX, HE MOB’S3aHUX 3 HAOYTTSAM IpaBa, cy0’€KT TOCIOJaprOBaHHS
Ma€ BH3HABaTH TOBapH a0 MOCIYTrH, OTPUMaHi BiJ KOHTpareHra, IKuii BUKOHY€E yCi YMOBH HaOYTTS IpaBa,
10 HE € PUHKOBUMHU YMOBaMu (HAmpHKJIaJ, TOCIYr'H, OTPHUMaHi BiJ MNpaliBHHUKA, SKUH 3aJUINAETHCS
IITaTHUM TIPaLiBHUKOM MPOTATOM BH3HAYEHOT'O MEPiOAy), HE3alIeKHO BiJl TOTO, YA BUKOHYIOTHCS Il YMOBH,
HE TTOB’s3aHi 3 HAOYTTsM TIpaBa.

ITinxix 710 03HAKH OHOBJICHHS

Jist OmIfioHiB, 110 MalOTh O3HAKY OHOBJICHHS, TaKa O3HAKA HE MOBHHHA OpaTHCS 1O yBard MPH OI[HIL
CIpaBeTMBOI BapTOCTI BUAAHUX OIIIIOHIB HA JaTy OMiHKA. HaTtomicTe B 00Ky CiI BiZOOpakaTH OMIIIOH
OHOBJICHUI1 SIK HOBHIA HaJJAHU#1 OMIIIOH Y BHUIIAJIKY I B MOMEHT, KOJIU TAKUI OTIIIIOH OHOBJICHHI HAJA€THCS.

Iicas naTtu HaOyTTHA NpaBa

BimoOpasuBmu B 007Ky TOBapHM YH TOCIYTH, OTPHMaHi BiAIOBITHO N0 IMOJIOKeHb maparpadis 10-22, a
TAKOXX BIJIOBIJHE 30UIBINICHHS BJIACHOTO KaIliTany, Cy0’€KT rOCHOIapIOBaHHS HE MOBHHEH y MOAAJBIIOMY
KOpUTyBaTH 3arajibHy CyMy BIIACHOTO KamiTajxy Iiciasi Jaté HaOyTTs mnpaBa. Hampukinan, cy0’ekr
rOCIIOJIAPIOBAHHSl HE IOBMHEH Yy TNOAAJBUIOMY CTOPHYBAaTH CyMY, BH3HAHy 3a IOCIyraMH, HaJaHUMH
MPaIiBHUKOM, SIKIO HAa0yTe TpaBO Ha IHCTPYMEHTH BJIACHOTO KalliTaly Ti3HIIIE BTpadaeThcs, abo (y
BUTAJIKy OIIIIOHIB Ha akKIii) OIIIOH He BHKOHYeThca. OmHAK I BHMOra He 3a00pOHsE CYO’€KTY
rOCIIOJIaPIOBaHHs BU3HABATH PyX KaliTaiy, ToOTO TpaHC(epu Mi>kK KOMIIOHEHTaMH BIIACHOTO KaIliTajy.

SIK1o cnpaBeAINBY BapTiCTh IHCTPYMEHTIB BJIACHOT0 KAMITAJIY He MOKHA I0CTOBIipHO
OLiHNTH

Cy0’eKT rocmoapioBaHHs 3aCTOCOBYE BHMOTH, BH3HA4YeHi B maparpadax 16—23, koo HeoOXiTHO OLiHUTH
oTepariio, IIATK 32 KO0 3AIMCHIOETHCS HAa OCHOBI aKIii, IUIIXOM HOCHWJIAHHS Ha CIIPaBEIJINBY BapTICTh
HaJaHUX 1HCTPYMEHTIB BJIACHOTO KammiTary. 3pijika Cy0’€KT rOCIOAAPIOBAHHS HE MOXKE JOCTOBIPHO OIIHUTH
CIIPaBEeJIMBY BApTICTh HAJAAHWX IHCTPYMEHTIB BIACHOTO KamiTaly BiANOBIIHO 1O BUMOT, HaBEACHHUX Y
naparpagax 16—22. Y Takux BUHATKOBUX BHIAJIKaX Cy0’ €KT rOCIIOIapIOBaHHS HATOMICTh IIOBHHEH:

a) OILIHUTH Taki IHCTPYMEHTH BJACHOTO KamiTaldy 3a iX BHYTPILIHBOI BapTICTIO Ha AaTy OTPUMAaHHS
Ccy0’€KTOM TOCIIOJIApPIOBaHHS TOBAapiB a00 Ha [aTy HaJaHHS MOCIYr KOHTPAreHTOM 1 Hajgalli Ha KiHelb
KO’KHOTO 3BITHOIO MEpiogy Ta Ha JaTy OCTaTOYHOTO pO3paxyHKY, 3 BU3HAHHAM OyAb-SKMX 3MiH Y
BHYTPIITHIN BapTOCTI y CKJIaiai mpuOyTKiB YW 30WTKIiB. /I HagaHUX OIMIOHIB Ha aKIlii OCTaTOYHHI
PO3paxyHOK 3a YroJ00, TUIATiK 3a SIKOIO 3MIMCHIOETHCS HAa OCHOBI aKIliii, BiIOYBA€ThCS MPH BHKOHAHHI
OMIIOHY, MpH HOTO BWIyYeHHI (HANpHKIAL, y pe3yibTaTi 3BUIbHEHHS 3 poboTH) abo MpH NpUIMHEHHI
YHUHHOCTI (HaIlPUKJIaJ, 3aBEPIICHHS CTPOKY YHHHOCTI OIIIIOHY);

0) BH3HATH OTPUMaHi TOBAPH YU IOCIYTM HA OCHOBI TaKOi KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaiy, Ha
SKy 3pemror Oyzae HaOyTe npaBo abo (SKLIO TOpPEeYHO) sika Oy/ae BUKOHAaHA B KiHIeBOMY pe3ynbrati. [1{o6
3aCTOCYBAaTH 10 BUMOI'Y 0, HalpHKJaJ, ONLIOHIB Ha akuii, Cy0’€KTOBI rOCHOAAPIOBAHHS CJiJ BU3HATH
TOBapH YM MOCIYTH, IO OyJIH OTPUMaHI MPOTATOM Iepiogy HaOyTTs mpaBa (SKIIO TaKWH €), BIAIOBIIHO 0
naparpadie 14 i 15, 3a BHHSATKOM BHMOT, HaBeAeHHX y maparpadi 15 (6) cTOCOBHO yMOBH IIOJO CTaHY
punky. CyMa, BU3HaHa 3a TOBapaMH YU IIOCIYraMH, OTPUMAaHHMH NPOTATOM IIepiofy HaOyTTs IpaBa, Mae
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0azyBaTHCsl Ha KUIBKOCTI OINILIOHIB Ha akuii, 3a SKUMH OYIKyeThcsi HaOyTTst mpaBa. Ilpm HeoOximHOCTI,
Cy0’€KT TOCIIOapIOBaHHSA NOBHHEH TEPETIANaTH II0 OIHKY, SKIIO MoJaiblia iH(OpMaIis CBiOUUTH, IO
KUTBKICTh OMIIOHIB Ha aKii, Ha sIKi OYiKyeThCcsI HAOYTTS IpaBa, BipI3HAETHCS Bill MOMEpeAHiX omiHOK. Ha
maty HaOyTTS TpaBa CyO €KT TOCIIONApIOBAHHSA IOBHHEH IIEPETJIIHYTH II0 OLIHKY Ta YpPIiBHATH 11 3
(haKTUIHOO KITBKICTIO IHCTPYMEHTIB BIIACHOTO KaIliTaxy, IIPaBo Ha sKi Oyio 3pemToro Hadyte. [licis matu
HaOyTTS IpaBa Cy0’€KT FOCIOAaPIOBaHHS IIOBUHEH CTOPHYBATH CyMYy, BU3HAHY 3a OTPIMaHUMH TOBAPAMH UK
MOCTyTaMH, Y pa3i moAaibIIoi BTpaT a00 MPUNUHEHHS YNHHOCTI ONIIIOHY B Pe3YJIbTATi 3aBEPIICHHS CTPOKY
Horo nii.

SIkmio cy0’eKT rocronaproBaHHs 3acTocoBye naparpad 24, To Hemae MoTpedH 3acTocyBaru maparpadu 26-
29, ockinbKM Oyap-siKi 3MiHM B CTPOKaxX 4YM YMOBaxX HaJaHHS IHCTPYMEHTIB BJACHOTO KamiTaly OyIyTh
BpaxoBaHi IPU 3aCTOCYBaHHI METO/Y BHYTpIIIHBOI BapTOCTi, BU3Ha4eHOro y maparpadi 24. OpHak, SIKIIO
Cy0’€KT rocIoIaprOBaHHS PO3PAaXOBYETHCS 32 HATAHUMH IHCTPYMEHTAMH BJIIACHOTO KaIliTaly, A0 SKHX Oyl
3aCTOCOBaHI MOJIOKEHHS naparpada 24, Tomi:

d) AKIO pPO3pPaxyHOK BiOYBAa€ThCS MPOTATOM IEpiogy HaOyTTs TpaBa, TO CYO’€KT TOCIIOMApPIOBAaHHS
MTOBWHEH BiTOOpa)kaTu TaKWil po3paxyHOK B OOJIKY SK IMPUCKOpPEHE HAOYTTS IMpaBa, a OTXKe, 1 HeraitHO
BU3HABATH Ty CyMY, sIKa iHakmie Oyina 6 BU3HAHA 3a MOCIYraMH, OTPUMaHHMH IPOTATOM Ti€l YaCTUHU
nepioxy HaOyTTs IpaBa, 10 3aJTUIIHIACS;

0) Oyap-siKWil TUIATDK, 3AIHCHEHMH Ui PO3paxyHKy, HNOBHHEH BifoOpakaTHcs B OOJIIKY SK BHUKYI
IHCTPYMEHTIB BIACHOTO KamiTaly (TOOTO SIK BHIYYCHHS 3 BIIACHOTO KaIliTally), 33 BUHSATKOM BHIIAIKIB,
KOJIM IIs1 OTIIaTa MEePEBHINYE BHYTPILIHIO BapTICTh IHCTPYMEHTIB BIIACHOTO KaIliTaly, OIiHCHUX Ha ATy
BUKYIly. Byap-sike Take NepeBUILICHHS CIIiJl BU3HABATH SIK BUTPATH.

3MiHH y cTpoKax i ymMoBax, 3a IKUMH OyJ14 Ha/IaHi iIHCTPYMEHTH BJIACHOT0 KAMITaJy, B TOMY
YHCJTi AHYJTIOBAHHS Ta PO3PAXYHOK

Cy0’eKT rocrnoaproBaHHs MOXKE 3MIHIOBATH YMOBH, Ha SIKUX HAaJAOThCS IHCTPYMEHTH BJIACHOTO KalliTay.
Hanpuknan, BiH MOXKe 3MEHIINTH IiHY BHKOHAHHS OMIIIOHIB, HaJaHWX IpamiBHUKaM (TOOTO BCTaHOBHUTHU
IHIIY ILiHY), [0 30UIBLIMThG CIIPABEAJIMBY BapTiCTh TAKUX OILIOHIB. BuMory, mo mictsaTbesi B maparpadax
27-29 i cTocyroThCs 001Ky BILIMBY 3MiH, HAaBEJIEHI B KOHTEKCTI OIepaliif 3 npaliBHUKaMH, IJIaTK 32 SIKUMHU
3MIACHIOETHCST HAa OCHOBI akiii. OpHAK I[i BUMOTH CIIiJI 3aCTOCOBYBATH TaKOX 1 J0 OMeEpaIliii, rmiatix 3a
SKMMHU 3JIACHIOETHCS HAa OCHOBI aKIlid, II0 MPOBOAATHCS 31 CTOPOHAMH, IHINUMH HIX MpPAI[iBHUKH, 1
OLIIHIOIOTHCS IUIIXOM MOCWJIAHHS Ha CIPaBEAJIMBY BapTiCTh HAJAaHUX IHCTPYMEHTIB BJIACHOTO Kamitany. B
OCTaHHbOMY BHNAIKy OyIb-siKi IOCWJIAaHHS Ha JaTy HaJaHHs, IO MicTAThes y maparpadax 27-29,
O3HAYaTHUMYTh MOCHJIAHHS Ha JaTy, KOJH Cy0’ €KT rOCIONapioOBaHHS OTPHUMYE TOBApH a00 KOJIM KOHTPAreHT
HaJIa€ OCIYTHU Cy0’ €KTOBI TOCHIOIAPIOBAHHSI.

Cy0’€eKkT rocnoaproBaHHs MOBHHEH BU3HABATH IIOHAMMEHIIE OTPHUMaHI ITOCIYTH, OI[IHEH] 3a CIIPaBeINBOIO
BapTICTIO IHCTPYMEHTIB BJACHOTO KamiTally Ha JarTy iX HaJaHHs, 3a BUHATKOM BHWIIQJIKIB KOJH HE
BiZI0OyBaeThCsl HAOYTTS IpaBa Ha 1i IHCTPYMEHTH BJIACHOTO KaIliTaly BHACHIJOK HEBUKOHAHHS YMOB HaOyTTs
mpaBa (IHIIKX, HIK CTaH PUHKY), BU3HAUEHUX Ha JaTy HaJaHHA. Lle Mo0’KeHHS 3aCTOCOBYETHCS HE3AIEKHO
BiZl Oy/b-sIKMX 3MiH B yMOBax, Ha SIKMX OYy/IM HaJaHi IHCTPyMEHTH BJIACHOTO KalliTally, i HE3aJeXHO BiJ
AQHYJTIOBaHHA YH PO3PaxyHKy 3a HaJaHNMH IHCTPYMEHTaMH BJIaCHOTO Kamitamy. Kpim Toro, cy0’ekT
TOCIIOJapIOBaHHS TIOBUHEH BU3HABATH BIUIMBHU 3MiH, SIKi 301IBIIYIOTh 3aTajbHy CyMy CIIPaBeUINBOI BapTOCTI
YoM, TUIATDK 3a SKOK 3IHCHIOETHCS HAa OCHOBI akilii, abo k sKki 3a0e3meuyroTh iHINI TepeBard st
npaniBHuKa. KepiBHUITBO i3 3acToCcyBaHHS 11i€ BUMOTH HaBoAuThes Y Jlonatky b.

Slkmo HajgaHi IHCTPYMEHTH BJIACHOTO KaIliTally aHYJIIOIOTHCS a00 K PO3PaxyHKU 3a HUMHU 3HiACHIOIOTHCS
MOPOTSTOM TIepiogy HaOyTTsA mpaBa (3a BHHATKOM aHYIIOBAaHHS I[UIIXOM BHIIYYCHHS IIpaBa BHACIIIOK
HEBUKOHAHHS YMOB HOT0 HAOyTT#):

a) cyO’eKT rocromaproBaHHs MOBHHEH OOJIKOBYBaTH TaKe aHYJIOBAHHS a00 PO3PAaxXyHOK SIK IPUCKOPEHHS
HaOyTTs MpaBa, a OTXKe, IOBUHEH HEeraiHO BU3HABATH Ty CyMy, sKa 3a IHIIMX yMOB Oyia O BU3HaHa K
cyMa 3a IIOCITyTH, OTPHMaHi IIPOTATOM Iepioy HaOyTTs NpaBa, 110 3aJIUIIHBCS;

6) Oymp-sKWil TIaTiX, 3AIMCHEHWH HAa KOPUCTh TMpAIliBHUKA IpU aHyJTIOBaHHI abo pO3paxyHKy 3a
Ha/IaHUMH IHCTPYMEHTaMH BJIACHOTO KalliTary, CJIiJi 00JIIKOBYBAaTH SIK BUKYII YaCTKH BJIIACHOTO KaIliTary
(To0TO SIK BWIIyYeHHS 3 BJACHOTO KalliTaly), 3a BHHSATKOM Ti€i YacTKM OIUIATH, sIKa IIEPEBHUILYE
CIpaBeUIMBY BapTiCTh HAJ@aHUX IHCTPYMEHTIB BJIACHOTO KalliTasly, OL[IHEHHX Ha ATy BUKYIy. Byab-ske
Take IEPEeBUILEHHS CIiJi BU3HABAaTW SK BUTpaTtd. OJHAK SKIIO yroja Npo IUIATDK Ha OCHOBI aKiid
BKJIIOYaJla KOMIIOHEHTH 3000B’s13aHb, CY0’ €KT TOCIIOJapIOBaHHS MOBHUHEH IEPEOLIHUTH CIIPaBEIINBY
BapTICTh TaKMX 3000B’s3aHb Ha JATy aHYJIOBaHHS a0o0 37IMCHEHHS PO3paxyHKy. Bynb-skuil mmaTix,
BUKOHAaHMH 3 METOIO IIOTAIICHHS KOMIIOHEHTY 3000B’s3aHHs, CJiJl BimoOpaxaTw B OOJIKYy sK
aHyJIIOBaHHS 3000B’I3aHHSI;
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B) SKIIO NPaliBHHUKOBI HAaIalOTHCS HOBI IHCTPYMEHTH BJIACHOTO KalliTajly, i Ha JaTy iX HaJaHHS Cy0’eKT
TOCHOJApIOBAaHHS BH3HAYA€ IIi HOBiI IHCTPYMEHTH BIIACHOTO KamiTaly SK 3aMiHy JJs aHyJIhOBaHUX
IHCTPYMEHTIB BJIACHOTO KamiTamy, TO Cy0’€KT rOCIO/aplOBaHHS IOBHHEH OOJIIKOBYBaTWM HaJaHi Ha
3aMiHy IHCTPYMEHTH BIIACHOTO KalliTaly TaK caMo, K 1 3MiHy NEpBICHO HaJaHHX IHCTPYMEHTIB
KarmiTany, BiAMOBITHO 10 MojoxxeHb naparpada 27 i KepiBaunrsa, HaBenenoro y Jlonarky b. Hanana
JIOaTKOBA CIIPaBE/IMBA BAPTICTh PO3PAXOBYETHCS SIK PI3HUISI MDXK CIIPaBEJTMBOIO BAPTICTIO HaJaHUX
Ha 3aMiHy IHCTPYMEHTIB BJACHOTO KalliTaly 1 YHCTOIO CIIPaBeUIMBOIO BapTICTIO aHyJIbOBaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaly Ha AaTy HaJaHHA Ha 3aMiHy IHCTPYMEHTIB BJIaCHOTO KalliTaiy.
UucTor0 CrpaBeIIHBOI0 BApPTICTIO aHYJIbOBAaHUX IHCTPYMEHTIB BJIACHOTO KaIliTally € IXHs CIpaBeIINBa
BapTicTh Oe3mocepeqHhO TIepel aHYIIOBAHHAM, 32 BHPAXyBaHHSAM CYMH OyZIb-SIKHX IUIATEXIB,
3MIACHEHUX TMpamiBHAKAM IIPH aHYJIIOBAaHHI X IHCTPYMEHTIB BJIACHOTO KaIliTaly, siKi OOJIIKOBYIOTH SIK
BIJIYYCHHS 3 BIIACHOTO KalliTaJly BiATIOBIAHO [JO HABENEHOIO BHWIIEC NYyHKTY 0). Skmo cy0’ekr
TOCIOJapIOBaHHs HE BU3HAYA€E HAJaHI HOBI IHCTPYMEHTH BJIACHOTO KAINiTANy SK iHCTPYMEHTH BIACHOTO
KaIliTay, o 3aMiHIOIOTh aHYJIbOBaHI iHCTPYMEHTH BJIACHOTO KaIliTaiy, TOAl Cy0’ €KT TOCIIOAapIOBaHHS
MOBUHEH OOJIIKOBYBAaTH TaKi HOBI IHCTPYMEHTH BJIACHOTO KalliTaly SK HOBE HaJaHHS IHCTPYMEHTIB
BJIACHOTO KaITiTaly.

28A SIKmo BUKOHaHHsS YMOB, HE IOB’s3aHMX 3 HaOyTTSAM IpaBa, 3aJIe)KUTh BiJl cy0’e€KTa rocnojaproBaHHs abo
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KOHTpareHra, To (akT HEBUKOHAHHS TaKUX YMOB IIPOTArOM Iepiojly HaJaHHS mpaBa abo cy0’ekToMm
rOCIIOJIAPIOBaHHS, 200 KOHTPAreHTOM IIOBHHEH BBa)YKATHCS CY0’€KTOM TOCHOAAPIOBAHHS SK aHYIIOBaHHS.

SIkmio cy0’eKT TOCIONapIOBaHHS BUKYNOBYE IHCTPYMEHTH BJIACHOTO KaIliTasly, IpaBo Ha sKi BXke HaOyTe, TO
BUIUIATH Ha KOPUCTH MpALiBHUKA CIiJ OOJIKOBYBATH SIK BUJIYYCHHS 3 BIACHOTO KalliTaly, 32 BUHATKOM Ti€l
CyMH, Ha SIKYy IUIaTDK HEPEBHUILYE CIPABEMJIMBY BapTiCTh BUKYIUICHHX IHCTPYMEHTIB KalliTany CTaHOM Ha
JiaTy BUKYIy. Byap-sike Take nepeBHIICHHS CIIiJ] BU3HABATH SIK BUTPATH.

Onepauii, nJaTi:K 3a AKMMH 31iHCHIOETHCS HA OCHOBI aKLii 3 BUKOPUCTAHHSIM IPOILIOBHUX
KOLUTIiB
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15 onepaniii, niaTix 3a AKUMH 31ilICHIOETHCA HA OCHOBI aKIiil 3 BUKOPHCTAHHSAM IrpoOIOBUX KOIITIB,
cy0’€KT TrocnmoJaplOBAaHHs TOBHHEH OLIHIOBATH nNpual0aHi ToBapM YM NOCJAYrHM i NpuiHATI
3000B’sI3aHHS 32 CNPaBeIJIUBOI0 BapPTicTI0O TakuX 3000B’sa3aHb. /JoKH 3000B’AI3aHHSI He MOraiieHe,
Ccy0’€KT rocrnojapoBaHHsI MOBUHEH NEPeOIiHIOBATH CNPABEAJIUBY BapTiCTh TAKOro 3000B’sI3aHHS HA
KiHellb KOKHOI0 3BiTHOTO Mepiogy Ta Ha JaTy NMOramleHHsl, BU3HAIYHN 0yAb-IKi 3MiHM cTpaBeIuBOI
BapTOCTi y cKJIali npudyTKiB a00 30MTKIB 32 BianoBiaHuii nepiona.

Hanpuknan, cy6’ekT rocrnogaproBaHHs MOXe HaJlaTH IpaliBHUKaM MpaBa Ha OTPUMAaHHS BHT1Jl BiJl IPUPOCTY
BapTOCTI aKIii SK CKJIQJOBY IAKETy BHHArOpOAM; BHACTIJOK IIHOTO MPAIiBHUKK HAOyBalOTh NPaBO Ha
MaiiOyTHI TPOIIOBI BHWILIATH (a HE BUIUIATH IHCTPYMEHTAMH BJIACHOTO KaIliTally), cyMa sKuX Oyxe
pO3paxoBaHa Ha OCHOBI 30UIBIICHHS LIHU aKilii Cy0’ €KTa TOCHOAAPIOBAHHS BiJHOCHO BU3HAYCHOTO PiBHS 3a
BU3HAYCHUIT Bifpi3ok yacy. Cy0’eKT rocrolaproBaHHs TAaKOK MOXKE HaJIaTH TpaliBHUKaM [PaBO OTPUMYBATH
Mai0yTHI I'pOLIOBI BUILIATH HUISXOM HaJaHHsS IpaBa Ha akiil (30kpema i Ha akuii, siki Oy1yTh BUIIyIIEHI
BHACJII/IOK BUKOHAHHS OMIIIOHIB Ha aKIlii), IO TOramarwTbcs ado B 000B’I3KOBOMY TMOPSIKY (HAIIPHUKIA,
P 3BiJIbHEHHI MpaIiBHAKA), a00 32 BUOOPOM IpalliBHUKA.

Cy0’eKkT rocrojaploBaHHsl TIOBUHEH BH3HABAaTH OTPHMAaHI MOCIYrH i 3000B’s3aHHS 3[IiHCHUTH BHIUIATH 3a
UMM [TOCTYTaMH 0 Mipi HaJaHHS MOCIYT MpaliBHUKaMu. Hanpukian, neski mpaBa Ha OTPUMAaHHS BHT1J BiJ
NPUPOCTY BapTOCTI aKmili HaJaroThCsl HEraiiHO, a OTXKe, BiJ NPAliBHUKIB HE BHUMAara€TbCs 3aBEPLINTH
BU3HAYCHUI TIepioJl HaJaHHS MOCIYr, 100 OTPUMaTH IpaBO Ha TPOIIOBY BHIUIATy. SIKmo Hemae
MPOTHJISKHUX CBITYEHB, Cy0’€KT TOCIIONAPIOBAHHSA Ma€ BHXOAWTH 3 MPUIYHICHHS, IO IOCIYTH, HajAaHi
IpaliBHUKaMH B 0OMiH Ha MpaBO HAa OTPHMAaHHS BUTiJ BiJl MPUPOCTY BapTOCTI akIiif, OyiH BxKe OTPUMaHI.
TakuMm 9UHOM, CyO’€KT TOCIIOJApIOBaHHSA HETalfHO BM3HAE€ OTPHUMAaHi MOCIYTH 1 3000B’S3aHHS 3IHCHUTH
BUILJIATH 32 IIUMHU MTOCITyTaMU. SIKIIO mpaBa Ha OTPUMAHHS BHTi]] BiJl MPUPOCTY BAPTOCTI aKIliii He HATAFOTHCS
0O MOMEHTY 3aBEpIICHHS BHU3HAYCHOTO TMepiofy HagaHHA MOCIYyTr MpamiBHUKaMH, TO CYO €KT
TOCIIOJapIOBaHHS TIOBUHEH BU3HABATH OTPUMaHI IMOCIYTH 1 3000B’3aHHS CIDIATUTH 32 HUX MO Mipi HaJaHHA
MOCJIYT MPaI[iBHUKaMH NPOTSATOM BiJIIIOBITHOTO IEpiosy.

3000B’s13aHHS CJiJl OLIIHIOBATH IIEPBICHO 1 Ha KiHEIb KOXXHOTO 3BITHOTO Iepiogy 10 iX MoramieHHs 3a
CIpPaBEUIMBOIO BapTICTIO NMPaB HA OTPUMAHHS BUTIJ BiJl MPUPOCTY BapTOCTI aKLid HIJISIXOM 3aCTOCYBaHHS
MOJIEJ IIIHOYTBOPEHHS OILIIOHY, BPaXxOBYIOUH YMOBH, Ha SIKMX OyJIM HaJaHi [TpaBa Ha OTPUMAHHS BHTLI BiJ
MIPUPOCTY BaPTOCTI aKIIiH, 1 TiEI0 MipO¥O, SIKOIO MPAI[iBHUKY HATAU TIOCITYTH HA BiIMIOBIAHY JaTy.
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Onepauii, IIaTIK 32 AKUMHM 31iCHIOETHCSA HA OCHOBI aKIiid 3 MOKJIMBICTIO PO3PaXyHKIiB
TPOLIOBMMHM KOIITAMH
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Y BUnAAKY onepauiii, IIaTi:K 32 AKUMH 311iCHIOETHCA HA OCHOBI aKIiii, y AIKHX YMOBH yroau HAIAOTh
cy0’€KTOBi rocmogapioBaHHs a00 KOHTPAreHTYy MOKJINBICTH BHOOPY ¢opMH PO3paxyHKY 3a WLi€l0
omepani€l0 — YM TO 3 BHKOPHCTAHHAM TPOIIOBUX KOIITiB (200 iHIIMX aKTHBIB), Y TO NLIAXOM
BHIIYCKY iHCTPYMEHTIB BJIACHOT0 KamiTajldy, — cy0’€KT rocrnofapioBaHHs BigoOpaxkae B 00JiKy Taky
omepauilo (abo ii ckiaanoBi) sk omnepaniloo, MWIATiIK 32 AKOKW 3AiliCHIOETHCS HA OCHOBiI akuii 3
BUKOPHUCTAHHSIM TIPOLIOBMX KOMTIB, SAKIIO CY0’€KT TrOCIOAAPIOBAHHSA IPUITHAB 3000B’sA3aHHA
3AiCHUTH PO3PaXyHOK IPOLIOBMMH KOINTaMH a00 iHINMMH aKTHBAMH i Ti€l0 Mipolo, sIKOI0 Lei
cy0’€KT rocnojapoBaHHsl NpuiiHaB Taki 3000B’s13anHs. Ls omepauisi Moxxe O0yTH BigoOpaikeHa sk
omepaunisi, IVIATi:K 32 AKOI0 3ilCHIOETHCS HA OCHOBI aKWili 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOTO
KamiTanay, IKI0 Take 3000B’s3aHHs He 0yJ0 NpuiiHATe cy0’€KTOM rocnoJapoBaHHd, i Ti€l Mipolo,
SIKOK0 BOHO He 0yJ10 IpuiiHsATE.

Onepauii, niaTix 3a SKUMU 30ifiCHIOETHCSI HA OCHOBI aKIIiii, 2 yMOBM yroJu HaJal0Th KOHTPAreHTOBI
MOXIUBICTH BHOOPY (hOPMH PO3PAXYHKY

SIkmio cy0’eKT rocrogaploBaHHS HaJa€ KOHTPArcHTOBI MpaBo BHOOPY (OpMHU PO3paxyHKY 3a OIepalliio,
IUIATIK 32 KOO 3IHCHIOETHCS HA OCHOBI aKIIiif, a caMe: 3 BHKOPHCTAHHSM IPOMIOBHX KOIITIB a00 MIISIXOM
BUITYCKY IHCTPYMEHTIB BIIACHOT'O KalliTaly, — TO THM CaMHM Iieil cy0’€KT roCcroJaproBaHHs HaJa€e CKIaIHUH
(hiHaHCOBUIT IHCTPYMEHT, SIKM MICTUTh OOPTrOBHI KOMITOHEHT (TOOTO MpaBO KOHTPAarcHTa BUMaraTH OIIaTH
TPOIIOBUMH KOINTaMH) i KOMIIOHEHT BJIACHOTO KamiTaidy (TOOTO NMpaBO KOHTpareHTa BHUMAaraTH OIUIATH
IHCTpYMEHTaMH BJIACHOTO KalliTajly, @ He IPOIIOBUMHM KoluTamu). [list onepauiid 31 CTOpoHaMu, 1HITMMU HiXK
NPAIiBHUKY, Y SIKMX CIIPaBeAJIMBa BapTICTh OTPUMAHUX TOBApiB YM MOCIYT OLIHIOETHCS Oe3nocepenHbo,
Cy0’€KT TOCIIOJIapIOBAHHS MMOBHHEH OLIHIOBATH KOMIIOHEHT KalliTaly, IO BXOAUTH JO CKJIaay CKIaJHOTO
(iHAHCOBOTO IHCTPYMEHTY, SIK PI3HUII0 MDXK CIIPaBEAJMBOIO BapTICTIO OTPUMAaHUX TOBapiB YW MOCIYT i
CIPaBeJIMBOIO BAPTICTIO OOPrOBOr0 KOMIOHEHTY Ha JIaTy OTPHUMAHHS TOBAapiB YK HOCIYT.

Jus iHmmx ormepamiii (30kpemMa A omepariiii 3 TpamiBHUKaMH) CY0’€KT TOCIIONApIOBaHHS ITOBHHEH
OLIIHIOBAaTH CIIPABEIUIMBY BapTiCTh CKJIAJHOrO (HiHAHCOBOrO IHCTPYMEHTA Ha JAaTy OLIHKH 3 ypaxyBaHHAM
YMOB, Ha SIKAX OYyJI¥ Ha/IaHi IIpaBa Ha TPOIIOBI KOMITH a00 Ha IHCTPYMEHTH BIACHOTO KaIliTalry.

s 3acTocyBaHHs MMOJIOXKeHb maparpada 36 cy0’eKT TOCHOAaprOBaHHS IOBHHEH CIIOYATKY OI[HUTH
CIpaBeUIMBY BapTIiCTh OOpProBOro KOMIIOHEHTa, a MOTIM OLIHUTH CIpaBEUIMBY BapTiCTh KOMIIOHEHTA
KariTany, BpaXOBYIOUH, III0 KOHTPAareHT MOBUHEH BIIIMOBUTHCH Bijl IpaBa Ha OTPHUMAaHHS IPOILOBUX KOIITIB
JUIsl TOTO, 11100 OTPUMAaTH IHCTPYMEHT BiacHOro kamitany. CripaBeyiiBa BapTiCTh CKJIaIHOTO (hiHAHCOBOTO
IHCTPYMEHTa € CYyMOIO CIpaBeUIMBOi BapTOCTI 000X #Horo koMnoHeHTiB. OJHaK ormeparil, miarix 3a SKUMHU
3IIHACHIOETHCSI HA OCHOBI aKIIii, Ta y SKAX KOHTPAreHT Mae MOXIIUBICTh BHOOPY (popMu po3paxyHKy, 4acTo
CTPYKTYpOBaHI TaKMM YMHOM, 100 CIIpaBeIJIBA BapTICTh 000X aJbTEPHATHB MOTANICHHs OyJa 0JHaKOBOIO.
Hanpuknan, KoHTpareHT Mo)Ke MaTH BHOIp — OTPUMATH OIIIIIOH Ha aKIii abo mpaBa Ha OTpUMaHHS BHTIT (Y
(opMi TpomIOBOI KOMIICHCAIlIT) Bi MPUPOCTY BapTOCTi akKUiil. Y TaKUX BUMAJKaX CIIPaBEeIUINBa BapTiCTh
KOMIIOHEHTa KalliTally JOpPIBHIOE HYJIIO, a OTXe, CIIpaBe/UIMBa BapTICTh CKJIAJHOTO (hiHAaHCOBOTO
IHCTpyMEHTa € TaKOI CaMoOl0, SIK 1 CIpaBe/IMBa BapTiCTh OOProBOro KOMIOHEHTA. | HaBHmakW, SKIIO
CIpaBeTNBa BapTiCTh allbTEPHATHBHUX (POPM PO3paxyHKY € Pi3HOIO, TO CIIPaBEIINBA BapPTICTh KOMIOHEHTA
KalriTamy, K IpaBwio, Oyne BHINOIO BiJl HYyJS, a OTXe, CIIPaBeIMBa BapTiCTh CKIATHOTO (piHAHCOBOTO
iHCTpyMeHTa Oyze BHUIIA, HiXK CIIpaBeJINBa BapTiCTh OOPrOBOr0 KOMIIOHEHTA.

Cy0’exTOBI TOCHOZAPIOBAHHS CIiI OKpeMo BimoOpaxkaTw B 0OJiKy ToBapu a00 TOCIYyTH, OTpHMAaHi 4Yu
npunOaHi 3a KOKHMM KOMIIOHEHTOM CKJIaJHOTO (piHaHCOBOro iHCTpyMeHTa. 3a OOpProBHMM KOMIOHEHTOM
Cy0’€KT TOCIOJAapIOBaHHS IIOBMHEH BH3HAaBaTH TNpHI0aHI TOBapW UM TOCIYrH 1 3000B’A3aHHS
PO3paxoByBaTUCA 3a 1[I TOBAPH YH MOCIYTH MO Mipi X MOCTaYaHHsA/HaAaHHS KOHTPAreHTOM, BiIOBiJHO /0O
BUMOT, IO CTOCYIOTHCSI OIEpalliif, IJIAaTDK 3a SKUMHU 3JIHCHIOETHCS Ha OCHOBI aKIiif 3 BHKOPUCTaHHSIM
rpomoBux KomTiB (maparpadu 30-33). [l KOMIOHEHTY KamiTainy (SKIIO BiH €), cy0’€KT rocroiapioBaHHs
MOBWHEH BU3HABaTH OTPHUMAaHi TOBAapH YW IOCITYTH 1 30iIbIICHHS BJIACHOTO KaIliTaly IO Mipi ITOCTadaHHA
TOBApiB UM HAJAHHSA IOCIYT KOHTPAreHTOM, BiATIOBIAHO O BUMOT, IIIO CTOCYIOTBCS OIEpamii, IUIaTix 3a
SIKUMH 3JIIHCHIOETHCSI HA OCHOBI aKIlili 3 BUKOPUCTAHHSAM 1HCTPYMEHTIB BJIaCHOTO Kamitany (maparpadu 10—
29).

Ha pmaty pospaxyHKy cyO’e€KT TrocrojapioBaHHS HOBHMHEH IIOBTOPHO OLIHUTH 3000B’si3aHHS 3a HOTro
CIpaBeUIMBOIO BapTicTIO. SIKIO THpH pO3paxyHKy 3aMiCTh BHIUIATH T'POLIOBMMH KOLITAMH CYO €KT

*
B maparpacgax 35-43 Bci mocuiaHHsS Ha TPOIIOBI KOIITH TAaKOX BKJIFOYAIOTH iHII aKTUBH Cy0’€KTa TOCIIOAAPIOBAHHS.
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rOCIO/IapIOBAHHSl BUIIYCKa€ IHCTPYMEHTH BJIACHOTO KamiTany, Take 3000B’si3aHHS Mae OyTH BiJHECEHe
Oe3mocepeIHFO Ha BIIACHUH KaIliTal SIK BiANIKOyBaHHS 3a BHITYIIICHI IHCTPYMEHTH BIIACHOTO KalliTaly.

Sxkmo mpu po3paxyHKY CyO’€KT TOCHOIApIOBAaHHS 3HIMCHIOE BHUIUIATH TPOIIOBHAMH KOIITAMH 3aMiCTh
BUITYCKYy IHCTPYMEHTIB BJIACHOTO KamiTaly, Taka (opMa OIUIaATH Ma€ 3aCTOCOBYBAaTHCS UISI IIOBHOTO
MOTalIeHHS [HOTO 3000B’s3aHHA. Byap-akuil paHimie BH3HAHWN KOMITIOHEHT KaIliTally Ma€ 3aJUIMIATHCA Y
CKJIaJli BJIACHOTO KamiTany. SIKIIO KOHTpareHT OOMpae OIulaTy TPOIIOBUMH KOIUTAMH, BiH THM CaMHUM
BIZIMOBIISIETBCS BiJl ITpaBa OTPUMATH IHCTPYMEHTH BJIacHOTo Kamitaimy. OfHaK Il BUMOra He O3Hauae, 110
Cy0’€KT TOCIHOJapIOBaHHS HE MOXKE BHU3HATH IIEPEBEACHHS BCEPEIMHI BIACHOIO KamiTamy, TOOTO
MepEMIIICHHS 3 OJIHIET CKIIQJI0BOT BIACHOTO KaIliTally JIO 1HIIOT.

Onepanii, nJaTi:k 3a IKUMU 31iliCHIOETHCSI HA OCHOBI aKuiii, a yMOBH YyroJu HaJaKTh
cy0’€KTOBI rocrogapoBaHHs NpaBo BUOOPY (popMH pO3pPaxyHKy

Jis omepariii, miaTix 3a SKUMHU 3JIHCHIOETHCS HA OCHOBI aKIliif, a YMOBH YrOJM HaNalOTh Cy0’€KTOBI
rOCIIOJIApIOBaHHSI MOJIIMBICTE BHOOPY (popMH pO3paxyHKy — 3 BHKOPHCTaHHSM T'POLIOBHX KOIITIB a0o
IIUIIXOM BHITYCKY iHCTPYMEHTIB BIIACHOT'O KalliTaly, — TAKHH Cy0 €KT TOCIONapIOBaHHS IIOBUHEH BU3HAYHTH,
Yl Ma€ BiH MOTOYHE 3000B’S3aHHS 3[IHCHUTH PO3PAXyHOK TPOMIOBUMH KOINTAMH 1 BINMOBITHAM YHHOM
BiTOOpa3uTH B OOJIKY OIepaIliro, IIaTiX 32 SIKO0 3MIHCHIOETECS Ha OCHOBI akIiil. Cy0’eKT rocmoaproBaHHS
Mae MOoTOYHe 3000B’A3aHHS 3MIHCHUTH PO3paxyHOK IPOIIOBUMH KOIITAMH, SIKIIO BUOIp (OPMHU PO3PaXyHKY 3
BUKOPUCTAHHSAM IHCTPYMEHTIB BIIACHOTO KaIliTally HE € KOMEpIiifHO OOTpYHTOBaHMM (HANpPHUKIAI, SKIIO
cy0’€KTOBI rOCIIOJapIOBaHHS 3aKOHOIaBYO0 3a00POHEHO BHUITYCKATH aKIlii), a00 cy0’€KT rocrogapioBaHHSI Ma€e
MOMNEPETHIO MPAKTUKY YM BU3HAYEHY IOJITHKY OIUIATH TPOIIOBHMH KOIITaMHM, ab0 X e € HOro 3BHYaiiHa
(dopma po3paxyHKy, SKIIO KOHTPareHT 3BEPTAEThCS 3 BINMOBIAHUM INPOXaHHSM IPO OIUIATY TI'POLIOBHUMH
KOILLITaMH.

Skmo cy0’ekT rocrofapioBaHHs Ma€ MOTOYHE 3000B’s13aHHS 3/1IHCHUTH PO3PaXyHOK IPOIIOBUMH KOILITAMH,
BiH MTOBHHEH BiT0Opa’kaTH TaKy OIepaliito B 00Ky BiAMOBITHO JO BUMOT IIOJO OIEpaliil, AT 32 SKUMHU
3IHCHIOETHCS] Ha OCHOBI aKIil 3 BUKOPUCTAHHAM TPOIIOBHUX KOIITiB, BU3HAUYECHUX y maparpagax 30-33.

Sxmo Takoro 3000B’s3aHHS HeMae, Cy0’€KT TOCIOAApIOBaHHS BimoOpakae TaKy OIepamilo B OOIiKy
BIJIMIOBIZTHO IO BHMOT II[OJI0 OIEpaIliif, ATk 332 SKUMHU 3/IHCHIOETHCSI HA OCHOBI aKIliif 3 BUKOPUCTAHHSIM
IHCTPYMEHTIB BJIaCHOTO KariTaly, Bu3HaueHux y naparpadax 10-29. Ilpu npoBeaeHHI po3paxyHKiB:

a) AKmO Cy0’€KT TOCHOAaprOBaHHs oOupae (HOpMy OIUIATH 3 BHKOPHCTAHHSM TPOIIOBHX KOINTIB, IIs
BUIUIaTa IPOLIOBUX KOIITIB Mae BioOpaxkaThcs B OONIKY SIK BUKYIT YAaCTKH BJIACHOTO KaIliTaly, TOOTO
SIK BUWIyYEHHS 3 BJIACHOTO KalliTally, 32 BUHATKOM BHIIa/IKiB, BU3HAUEHHX JIaJll y ITyHKTI B);

0) KO CyO’€KT TOCIOAaproBaHHs 00upae GopMy OIUIATH 3 BUIIYCKOM IHCTPYMEHTIB BJIACHOTO KaImiTamy,
TOJIi MOJAJIbIIE BiJOOpaXKeHHS B 00JIIKY HE BUMAaraeThes (3a BUHATKOM IEPEBEICHHS 3 OJIHI€T CKIIaJOBOT
BJIACHOT'O KaIiTaly JI0 1HIIO1, 32 HeOOXiJHOCTI), 32 BUHATKOM BUIIaJIKiB, BU3HAYCHUX JIali Y IIYHKTI B);

B) SKIIO cy0’€KT TocmomapioBaHHs oOupae GopMy ormatd, mo Mae OUThIY CIpaBEIJINBY BapTICTh Ha
JaTy TPOBEAEHHS OIUIATH, TO TakWi CyO’€KT TrOCHOAapiOBaHHA MOBHUHEH BiJoOpakaTh B OONIKY
JIOJIATKOBI BUTPATH HAa HAJaHy BUIIY BapTICTh, TOOTO BiOOpakaTH PI3HHUINKO MIX CYMOIO CIUIAYEHUX
IPOLIOBHX KOIITIB 1 CHIPaBeUIMBOIO BapTICTIO IHCTPYMEHTIB BIACHOTO KariTaiy, siki Oy 0 BUNyIeHi B
IHIIOMY BHMAJKy, a00 X PI3HUII0 MK CIPaBEAIHUBOIO BAPTICTIO BHIYIIEHHX IHCTPYMEHTIB BIACHOTO
KalliTary 1 CyMOIO TPOIIOBUX KOIITIB, sSika Oyia O cIulaueHa B iHIIOMY BHIIAJIKY, 3aJIEXKHO BiJ] 0OpaHOTO
M IXOY.

Onepanii Mik cy0’€KTaMH rOCIIOJAAPIOBAHHS IPYINH,IJIATIK 32 AKMMH 31iliCHIOETHCS HA
ocHOBI akmiii (3minu 2009p.)

43A Jlnsg BHYTPIIIHBOTPYIIOBUX OMEpaIliil Mk cy0’eKTaMu TOCIIOJapIOBaHHS, IJIATIX 32 SKHUMH 31iHCHIOETHCS Ha

OCHOBI aKIliff, Cy0’€KT TOCHOJApIOBaHHS, IO OTPUMYE TOBapu abo MOCIyrd, y CBOIX OKpeMux abo
IHAUBiyadbHUX (iHAHCOBHX 3BiTaX OIIHIOE OTPUMaHi ToBapu ab0 MOCIYTH BiAMOBIIHO J0 MOPSAKY OIIHKH
orepanii, mIaTi 3a SKUMH 31IHCHIOETHCS Ha OCHOBI aKIliii 3 BUKOPHCTAHHSIM a00 IHCTPYMEHTIB BIaCHOTO

Karritamy, abo rpOIIOBHX KOIITIB, OIiHIOIOYH BPaXOBYIOUH.
(a) xapakTep OTpUMaHUX BUHATOPOJ, Ta
(6) cBoi BitacHi paBa i 3000B’I3aHHS.

CyMma, BH3HaHa Cy0’€KTOM TOCIIOJIapIOBaHHS, 10 OTPHUMYE TOBapH abo IMOCIYTH, MOXE BIAPI3HATUCS Bil
CyMH, BH3HaHOI KOHCOJIIZIOBAaHOIO I'pYIO0 a00 IHIIMM Cy0’€KTOM TOCIIOJaplOBaHHsS TIpYIH, IIO 3JiHCHIOE
TUIATXK 32 Ollepali€elo Ha OCHOBI aKIii.
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Cy0’€eKT rocofaproBaHHs, 110 OTPUMYE TOBapu abo MOCIYTH, OLIHIOE OTPUMaHi TOBapu abo MOCIyrH SIK
orepanito, IUIATDK 3a KO0 3IIMCHIOEThCS HAa OCHOBI aKMid 3 BUKOPHUCTAHHSIM IHCTPYMEHTIB BIACHOTO
KalliTamy, SKIo:

(a) HamaHa BHHAropoja € iHCTPYMEHTaMH HOTO BIIACHOTO KamiTaiy, abo

(0) y cy0’exra rocrnogaproBaHHsI HeMae 3000B’sI3aHHS 31MCHIOBAaTH PO3PaXyHOK 3a OIEpaLli€l0 Ha OCHOBI
aKIiH.

Cy0’ekT rocrojapioBaHHS y MOAAJbLIIOMY 3/AIHCHIOE IIEPEOLiHKY Takol omepamii, IUIaThK 3a SIKOIO
3IIHCHIOETHCS HA OCHOBI akIiif 3 BUKOPUCTAHHSAM iHCTPYMEHTIB BIIACHOTO KalliTaly, JIUIIE Ha TMPEAMET 3MiH
Yy HEPHHKOBHX yMOBaxX HaJaHHS MpaB BigmoBigHO 1m0 maparpagiB 19-21. 3a Oynp-sgkux iHIIUX 0OCTaBHH
Cy0’€KT TOCTIOAAaPIOBAHHSA, 10 OTPUMYE TOBAapH a00 MOCIYTH, OIIHIOE TaKi OTPUMAaHI TOBapH a00 MOCITYTH K
orreparii, AT 3a SIKUMH 31HCHIOETHCSI HA OCHOBI aKIliii 3 BAKOPUCTAaHHIM T'POIIOBHUX KOIITIB.

Cy0’€eKT rocnofaproBaHHsl, IO 31HCHIOE IUIATK 32 ONepalli€lo Ha OCHOBI aKIlii, 3a TOBApH UM MOCIYTH,
OTpHMaHI IHIIUM CY0’€KTOM I'OCIOAapIOBaHHS IPYIH, BU3HAE TaKy ONEPaLilo K OIepaLilo, ATk 3a SKO
3IIMCHIOETBCSI HA OCHOBI akKIii 3 BUKOPHCTaHHSAM IHCTPYMEHTIB BJIACHOTO KalliTaldy JIMIIE SKIIO IUIATIK
3IIHCHIOETBCSI IHCTPYMEHTaMHU BJIACHOTO KalliTaldy LBOr0 Cy0’€KTa rocrojaploBaHHs. B iHIIOMY BUMaaKy
omepailis BU3HAETHCSA SIK OMEpaIlis, IUIATIX 33 SKO 3/IMCHIOETHCS HAa OCHOBI aKIliii 3 BHKOPUCTAHHSIM
IPOLIOBHX KOIITIB.

Hesiki omepamii rpynu Iepeadav4aoTs Yroad MpO TOTAIICHHS, SAKi BHMAararmTh, MO0 OIUH CYO €KT
TOCIIOJIAPIOBAHHS TPYIH KOMIICHCYBAaB IHIIOMY Cy0’€KTOBI TOCIIOJAapIOBAaHHS TIPYIH IUIATSXKi Ha OCHOBI
aKIif, IPOBEICHI OCTAHHIM Ha KOPHCTh MOCTaYaNbHUKIB TOBapiB a00 MOCHyr. Y TaKWX BHUIAIKaX CyO €KT
TOCIIOapIOBaHHS, IO OTPUMYE TOBApH a0 MOCIYTH, OOJIIKOBYE OIEpAIlilo, IIATK 32 SKOK 3MIHCHIOETHCS
Ha OCHOBI aKIliii, BiMOBiIHO 10 naparpada 435, He3anesKHO BiJl yroJl PO MOTaIIeHHs BCEPEANHI IPYITH.

Po3kpurrs ingopmanii

perymsipHiii OCHOBI, CYO’€KT 44 Cy0’€KT rocnogapioBanHs NOBHHEH PO3KpUBATH iHdopmamiio, sika

45

AACTh 3MOr'Y KopucTyBayaM (iHaHCOBOI 3BiTHOCTI 3p03yMiTH XapakTep i 00csr yroa, miartix 3a SKUMHU
31iHCHIOETHCSI HA OCHOBI aKIil, YUHHUX NPOTATOM BiANMOBIAHOIO Mepioay.

Juns peanizanii npuHIMIy, BUKIaqeHoro y naparpadi 44, cy0’eKT ToCnoJaproBaHHs NOBUHEH PO3KPHUBATH

HIOHaMeEHIIIe TaKy iH(opMartio:

a)  OmmC KOXKHOTO BHY YTOJH, IUTATIX 32 KO0 3AIHCHIOETHCS HA OCHOBI aKIIiif, 1110 iCHyBana B OyIb-sKHii
MOMEHT MPOTSITOM BiJIOBIHOTO TEPiojy, BKIIOYAIOUH 3arajibHi YMOBU KOXKHOI 3 Yroj, sIK-OT BUMOTH
Juisi HAOyTTsI TpaBa, MaKCHUMalbHMH CTPOK HaJaHUX OIIIOHIB 1 METOJ PO3paxyHKy (Hampukia,
IPOIIOBMMHU KOIITAMH a00 IHCTPYMEHTAMH BJIACHOTO KamiTanay). 3a HasSBHOCTI yroa 3 CYyTTEBO
noJi0HUMHU yMOBaMH, Cy0’€KT TOCHOAApIOBaHHS MOXKe 00 ’€IHyBaTH M0 iH(GOpMAIio, SKIIO HEMae
MOTpeOr B OKPEMOMY PO3KPHUTTI KOXKHOI YrOJH IUIsi JOTPUMAaHHs NPUHIMITY, HaBEJEHOTro y maparpadi
44;

0) KUIBKICTh 1 CepeHbO3BaXKEHI IIHM BUKOHAHHS OMITIOHIB Ha aKIlii 3a KOXXKHOIO 3 HaBEICHHUX Al TPYII
OTIIIIOHIB:

i)  HeBUKOHAHI Ha MOYATOK MePioay;

i) HamaHi mpoTArOM mepiomy;

iii) BrTyYeH] IPOTATOM HEPiOy;

iV) BHKOHAaHI MPOTIroM mepiony;

V)  CTPOK SKMX 3aKiHUHBCS MPOTATOM TIEPiOay;

Vi) HeBUKOHaHi Ha KiHelb Hepioay;

Vii) Taxi, mo miaIsSraroTh BAKOHAHHIO CTAHOM Ha KiHEIb Tepioay;

B) U ONIIOHIB Ha akuii, AKi Oy BHKOHAHI MPOTIATOM MEpioay, — CepeIHBO3BAXKEHY LIHY aKIlii Ha JaTy
BHKOHAHHA. SIKIO MPOTSATOM IIEpioAy OMIIOHM BUKOHYBAJINCS Ha TOCIIOJAPIOBAHHSA MOXE PO3KPHUBATH
CepeHbO3BAXKEHY IIIHY aKIlil MPOTITOM 3a3Ha4eHOT0 MIEPioy;

r) U1 HEBUKOHAHHMX OIIIOHIB HAa aKIii CTAaHOM Ha KiHEUb MEpioay — Miama3oH IiH BUKOHAHHS 1
CePeHbO3BAKCHUI CTPOK Mil, IO 3aIMIIMBCS 3TiTHO 3 KOHTPAKTOM. SIKINO [iama3oH I[iH BUKOHAHHS
LIIMPOKHUHA, TOAI HEBUKOHAHI OIMIOHHW CJIiJ PO3MOMUIMTH Ha KaTeropii, sKi JaayTh 3MOTY OI[HHUTHU
KUIBKICTB 1 CTPOK MOXJIMBOTO BHITYCKY JOJAaTKOBHX aKIIii, a TAKOK CYyMy IPOIIOBHX KOINTIB, STKa MOYXE
OyTH OTpHIMaHa BHACIIOK BUKOHAHHS ITUX OTITIOHIB.
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Cy0’eKT rocnmoJaproBaHHsl NOBHHEH PO3KpHBaTH iH(opMmanilo, fika JacTh 3MOry KOPHCTYBayaMm
¢inancoBoi 3BiTHOCTI 3po3ymiTH, AK BH3HAYaJacsi COpPaBeAIMBA BapTiCTh TOBApiB 4YM MOCJYT,
OTPpUMAHHMX MPOTAroM mepioay, ado cmnpaBeljuBa BapTicTh IHCTPYMEHTIB BJACHOT0 KamiTamdy,
HaJaHHUX NPOTSroM Mepioay.

Sxmo cy0’eKT rocmogaprOBaHHS OIHIOBAaB CIIPABEIUIMBY BapTICTh TOBApiB UM IOCIYT, OTPHMAaHUX SK
Bi]lIHKO)IyBaHHSI 3a iHCprMeHTI/I BJIaCHOI'o KaHiTaﬂy Cy6’€KTa TOoCIoJaproBaHHs, 3a HCIPAIMHUM METOAOM Ha
OCHOBI CIIpaBEAJIMBOI BapTOCTI HAJAaHMX IHCTPYMEHTIB BJIACHOTO KamiTally, TO JUISl JTOTPUMAaHHS MPUHIUIY,
HaBeZieHOro B maparpadi 46, cy0’eKT TOCIOJaplOBaHHS IIOBMHEH pO3KPHUBATH IOHAHMEHIIE TaKy
iHpopMariro:

a) IS OMIOHIB Ha AakKIfi, HaJaHHX MPOTATOM IEPIOLY, — CEPEIHBO3BAKEHY CIPABETUBY
BapTICTh IUX OIIIIOHIB HAa JaTy OIIHKK Ta iH(QOpMAIil0 MO0 Croco0y OIHKH IIi€l
CTpaBeIJIMBOI BAPTOCTI, Y TOMY YHUCIIi:

i) 3acTocOBaHy MOJEIb LIHOYTBOPEHHS OMIIIOHY, BKIIOYA0YH CEPEIHbO3BAKEHY IIIHY aKIIii,
[[iHy BUKOHAHHS, OYiKyBaHI IIHOBI KOJHMBAaHHS, CTPOK YHMHHOCTI OIIIOHY, OYiKyBaHi
TMUBINEHN, OE3PU3UKOBY CTAaBKY BiJICOTKa Ta Oynb-sKy iHIIY iH(pOpMAI0, BHKOPHCTAHY
y Moaenmi, B TOMY 4YHCIi 3aCTOCOBaHHMM METON 1 MpPUIYHICHHS, 3pOOJeHi s
BiZJOOpa’keHHsI BIUIMBIB y Pe3yJbTaTi O4iKyBaHOTO JOCTPOKOBOTO BUKOHAHHS,

i) cmoci0, y sikuit Oyl BU3HAYCHI OUYiKyBaHI I[IHOBI KOJMBaHHS, BKIIOYAIOUU MOSCHEHHS
MIpH, KOO OUiKyBaHI KOMTUBAaHHS IPYHTYBAJIUCH HA ICTOPUYHUAX KOJTUBAHHIX; Ta

iii) indopmarito mpo Te, un OyiaM BpaxoBaHi MpH OIIHII CHPABEUIMBOI BAPTOCTI iHIII
XapaKTEePUCTUKH HAaJJAaHOTO OMIIOHY, TaKi SIK CTaH PUHKY.

0) mo;0 IHMKMX IHCTPYMEHTIB BJACHOTO KalliTally, HaJaHWX MpOTsIroM Tepiogy (ToOTO
IHCTPYMEHTIB, IHIIUX HIK OMIIOH Ha aKIlii), — KUTbKICTh Ta CEPEeIHHO3BAKEHY CIPABEINBY
BapTICTh IIMX IHCTPYMEHTIB BJIACHOTIO KaIiTaly Ha JaTy OLIHKH Ta iH(GOPMAIIiI0 1010 METOAY
OLIIHKY IIi€1 CTIpaBeyINBOi BAPTOCTi, Y TOMY YHCIIi:

i) indopmariro mMpo crocid BHU3HAYCHHS CIPABEIIMBOI BAapTOCTI, SKIIO ii OIiHKA HE
Oa3yBajiacsi Ha HasBHIN PUHKOBIH I[iHi;

ii) indopmariro mpo Te, yu OyJM BKJIFOYCHI O OLHKH CIIPaBEIIMBOI BapTOCTI OYiKyBaHi
IUBIAEHIN 1 IK caMme; Ta

iii) iadopmariito npo Te, yk OyJaM BpaxoBaHI MPHU OIIHII CIPAaBEIIHMBOT BapTOCTi OYyIb-sKi
1HIII XapaKTePUCTUKH HAJAHUX IHCTPYMEHTIB BIIACHOTO KaITiTaly, i sIK came;

B) JUIA yroJi, IJIATDK 32 AKUMH 31MCHIOETHCSA Ha OCHOBI aKIlid, Ta J0 SKUX OyJIM BHECEHI 3MiHU
NPOTATOM HEpioay:

i) TMOSICHEHHS CTOCOBHO IIMX 3MiH;
i) 0JaTKOBY CHpaBeUIMBY BapTICTh HaJaHy (K Pe3yJabTaT LUX 3MiH); Ta

iii) impopmariiro MmoOmO0 CMOCOOY OIHKK HagaHOI JIOJATKOBOI CIIpaBeINBOI BapTOCTI,
BIJIMIOBI/IHO /10O BUMOT, 1110 HaBE/ICHI BHILE B IMyHKTaX a) 1 0) (AKIIO 1€ TOPEUHO).

SKmo mpoTAroM Imepiony CyO’€KT TOCIOAApIOBaHHS NPSMO OLHIOBaB CHpaBeIJIMBY BapTiCTbh
OTPHMaHHUX TOBapiB YW IOCHTYT, Iel Cy0’€KT TOCIOJapIOBaHHS MOBHHEH PO3KPHBATH, SIK OyIa
BHU3HAUEHA Taka CIPaBeJIMBA BapTiCTh (HANPHKIAN, YW OI[IHIOBAIU CIIPaBEJIMBY BapTICTh 3a
PHHKOBOIO LIIHOIO TOBAPiB X MOCIIYT).

Skmo cy0’eKT TOCIOAAPIOBaHHS CIIPOCTYBaB IMPHITYIIEHHs, HaBeaeHe B maparpadi 13, BiH Mae
PO3KpHUBATH Iiel (HaKT i HABOJAMTH MOSICHEHHSI TPUYHH CIPOCTYBAHHS [[LOT'O TPUITYIIICHHS.

Cy0’eKT rocmoJaproBaHHsi NOBHHEH PO3KpHBaTH iHpopMmanilo, sika JacTh 3MOry KOPHCTyBayam
(¢inancoBoi 3BiTHOCTI 3po3yMiTH BIUIMB omepauii, NJaTi 32 IKUMH 31ilICHIOETHCA HAa OCHOBI akuii,
HA NPUOYTKH 4YH 30MTKH cy0’€KTa rocrnoapioBaHHs 3a nepion i Ha foro ¢inaHcoBMii cTaH.

Jlnst moTpuMaHHs IPUHIUITY, HaBeneHoro B maparpadi 50, cy0’eKT rocmofaproBaHHs MOBHHEH PO3KPUBATH
IOHAaHMEHTIIIe TaKy iHPOpMaITiIo:

a) 3arajgbHy CyMy BHTDAT 3a IEPIOJI, [0 BUHUKJIM B PE3YJIbTATI ONEPALii, IJIATIX 32 AKUMH 3IiHCHIOETHCS
Ha OCHOBI aKIliif, i 3a SKUMH OTPUMAaHi TOBApW UYMW IMOCIYTH HE BiJlMIOBiAAM KPHUTEPisIM BU3HAHHS SK
aKTHBH, Y pe3yJbTaTi 4YOoro BOHH OyJM HerailHO BU3HAHI SIK BUTPATH; BKJIIOYAIOYH OKPEME PO3KPHTTSI
Ti€i YaCTKW 3arallbHUX BUTPAT, SKa BHUHHKAE B PE3yJbTaTi Omepallid, BiZoOpakeHUX B OOJIKY SIK
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ormepairlii, TNIATDK 33 SKAMU 3AIHCHIOETECS HA OCHOBI aKI[iil 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIACHOTO
KaltiTaiy;
0) momo 3000B’s13aHb, SIKi BUHUKAIOTh y Pe3yJbTaTi ollepaliid, IaTiX 3a SKUMH 341HCHIOETHCS Ha OCHOBI
aKIin:
i)  3aransHy cCyMy 6agaHCOBOI BAPTOCTI Ha KiHEIh Mepiory;
i) 3aranpHy BHYTDIIIHIO BapTiCTh HA KiHELb MEPiOLY THX 3000B’sI3aHb, 38 SKUMU Ha KiHEllb Mepioay
KOHTpareHT Ha0yB NpaBO Ha OTPUMAaHHS TPOIIOBHX KOIITIB a00 iHIIMX aKTHBIB (HANPHUKIAJ,
HaOyTi paBa Ha KOMIICHCAI[II0 IPUPOCTY BAPTOCTI aKIIii).
SAxmo indopmamis, po3KpuTTa sfKkoi BuMmarae e CraHmapT, HE BINOBiae NMPHHOWIAM, BH3HAYCHUM Y
nmaparpadax 44, 46 ta 50, To cy0’€KT TOCIIOZAPIOBAaHHSA MOBHHEH PO3KPUBATH TaKy HOAATKOBY iH(opMaIliio,
sika HeoOXiaHa I 3a0e3MeYeHHsT BUKOHAHHS [INX BAMOT.

Ilepexiani nmosioxkeHHst

53

54

55

56

o7

58

59

Y Bumajaky omepariiii, IiaTtik 3a SKAMH 3IHCHIOETBCS Ha OCHOBI aKIliii 3 BHUKOPHCTAHHSIM
IHCTPYMEHTIB BIIACHOTO KaIliTally, Cy0’€KT TOCIIoIapioBaHHs 3acTOCOBYeE mei CTaHAapT IO aKIiid,
OMINOHIB Ha aKI[i Ta J0 IHIIMX IHCTPYMEHTIB BJIACHOTO KamiTaly, SKi OyjaM HajgaHi Iicis
7 mucronana 2002 p. i 32 SKUMU HAaOYTTs MpaBa e HE BiOYJIOCAd HA MOMEHT HAOpaHHS YMHHOCTI
M MCD3.

Cy0’€eKTH TOCIIOapIOBaHHS 3a0XOYYIOThCS 110 3acTocyBaHHS Iboro MC®3 mis 00Ky iHIIHMX
HaJIaHUX IHCTPYMEHTIB BJIACHOTO KamiTaly (X04a Take 3aCTOCYBaHHS HE € 000B’S3KOBUM), SIKIIO
Cy0’€KT TOCHOJApIOBaHHSA ONPWIIOAHHUB CIPABEAJIUBY BAPTICTh TaKUX IHCTPYMEHTIB BIIACHOTO
KalliTany, BU3HaYCHY Ha JIaTy OL[IHKH.

Cy0’€eKT TOCTOAAPIOBaHHS MMOBHHEH BiJIKOPUTYBATH Y 3BITHOCTI BCIO MOPIBHAIBHY iH(OpMaIiiro,
sKa BIAHOCUTHCS JI0 BCiX HaJIAaHWX IHCTPYMEHTIB BJIACHOTO KaIliTaly, IO SIKUX OyB 3aCTOCOBaHHU
neit MC®3, i, K110 JA0pedHO, BiJKOPUTYBATH 3IMIIKA HEPO3MOAICHHX NMPUOYTKIB HAa MMOYATOK
nepiony Juis HAWepIIoro 3 BiJOOpakeHHX MEPiojiB.

s BCiX HajaHUX IHCTPYMEHTIB BJIACHOTO KalliTally, A0 SIKHX HE 3acTOCcOByBaBcs e CraHmapt
(Hampukiaa, IHCTPYMEHTH Kamitany, Hajani g0 7 Jjucromama 2002 p. BKIOYHO) CyO’€KT
TOCTIOIapPIOBAHHS TIOBUHEH Y OY/Ab-SIKOMY BHIIIKY PO3KpPHBATH 1H(OpPMAIIiFO 3TiIHO 3 BUMOTaMH,
HaBeJICHUMU B naparpadax 44 i 45.

SAxuro micns HaOpaHHs yMHHOCTI MM MC®3 cy0’€eKT ToCToapioBaHHs 3MiHIOE YMOBU HaJlaHHS
IHCTPYMEHTIB BJIACHOI'O KamiTany, JO SIKMUX HE 3aCTOCOBYBAaBCS IEH CTaHIApT, TaKUH CyO’€KT
rOCIIO/IapIOBaHHS MOBUHEH B Oy/b-KOMY BHIIQJIKy 3aCTOCOBYBATH IOJOKEHHS maparpadis 26—29
JUTst 00JTIKY OyJIb-SIKUX TaKUX 3MiH.

Jiis 3000B’s13aHb, SKi BUHUKAIOTh Y PE3yJbTaTi omeparii, MiaThk 3a SIKUMH 3IiHCHIOETHCS Ha
OCHOBI akuii, mo iCHyOTh Ha naTy HaOpaHHsA yMHHOCTI HM MC®3, cy0’ekT rocnofaproBaHHs
3acTocoBye el CtaHmapT peTpocTeKTHUBHO. s Takmx 3000B’s3aHb Cy0’€KT TOCIIOAAPIOBAHHS
TIOBUHEH BiJJKOPUTYBAaTH Y 3BITHOCTI BCIO TIOPIBHSUIBHY iH(MOpMAIiI0, Y TOMY YHCII 3aJIHIIOK
HEPO3MOAUICHUX NPUOYTKIB Ha MOYATOK MepioAy Uil HANMNepIIoro 3 Bi0OpakKeHUX MEPIOAiB, Y
gkoMy Oyna BiIKOpMTOBaHa TOpiBHsUIbHA iH(opMmauis. Cy0’ekT rocrnogapioBaHHS HE IMOBHHEH
KOpUTYBATH TMOPIBHSUIBHY 1H(pOpMAIli0, SKIIO0 BOHA BIIHOCHUTBCS JIO TEpiofy 4Yd Jatu o 7
mucronaza 2002 p.

Cy0’€eKTH TOCTIOIAPIOBAHHS 3a0X0UYIOTHCS JO PETPOCIEKTUBHOTO 3acTOCyBaHHs 1mboro MC®3 mo
IHIIMX 3000B’513aHb, SIKI BUHUKAIOTh y PE3yJbTATi OMEpallid, TaTix 3a SKUMHU 3JIHCHIOEThCS Ha
OCHOBI aKILii, HaNpUKJIag, 10 3000B’s3aHb, PO3PAXYHOK 3a SIKUMH OyB 37ificHEHHMI y mepion, 3a
SAKHI TIOAA€ThC NOPiBHAJIbHA iHPOopManis. Take 3acTocyBaHHS HE € 000B’ I3KOBHM.
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JlaTa HaOpaHHsI YMHHOCTI

60

61

62

63

Cy6’ext rocnopaproBanus 3actocoBye neit MC®3 o piyHux nepiofis, mo moynHaroThest 1 ciuns 2005 p.
a0o mi3Himre. 3acTOCyBaHHs /10 BKa3aHOI JaTH 3a0X0YyeThcs. SIKIIO Cy0’€KT IOCIONapIOBaHHS 3aCTOCOBYE
neit MC®3 o nepiony, mo nmounHaerses 10 1 ciuns 2005 p., BiH po3kpuBace neit daxr.

MC®3 3 (mepernmsaytuii y 2008 p.) i «Boockonanenns MC®D3y, sunani y ksitai 2009 p., 3Minmmm naparpad
5. Cy0’eKT rocTofapioBaHHs 3aCTOCOBYE IIi 3MIHHU 10 PiYHUX MepiofiB, mo mounHatoThes 1 mumast 2009 p.
a6o mizHime. J[ocTpoKoBe 3aCTOCYBaHHS MO3BOJLIETHCS. SIKIO cy0’eKT rocrmonaproBanHs 3actocoBye MCD3
3 (mepernsHyTHH ¥ 2008 p.) A GBI paHHBOTO MEPioy, BKa3aHi 3MiHH MalOTh 3aCTOCOBYBATHCH 1O IILOTO
ORI PaHHBOTO TEPIOY.

Cy0’€eKT rocrojaploBaHHs 3aCTOCOBYE PETPOCHEKTUBHO y PIYHUX Mepiojax, Mo nmoynHaoTbes 1 cigas 2009
p. abo mi3HilIe, Taki 3MIHH:

a) BuMoru maparpada 21A oo maxomy 10 yMOB, He TIOB I3aHMX 3 HAOYTTAM TIpaBa;

0) mepersHyTI BU3HAUeHHs “HaOyBaTh (mpaBo)” Ta “yMoBHM HaOyTTs”, HaBedeHi y Jlogatky A;

B) 3MiHH B maparpadax 28 ta 28A mom0 aHyIOBaHHS.

JlocTpokoBe 3acTocyBaHHS J03BOJSETHCA. SIKIIO CyO’€KT rocoAapioBaHHs 3aCTOCOBYE Il 3MiHH 3a Mepiof,
o noynHaetkest 10 1 civnst 2009 p., ueit ¢pakt HoTpiOHO PO3KPUBATH.

Cy0’€ekT TOCHOJaprOBaHHS 3aCTOCOBYE 3MiHH, BHECEHI JOKyMeHTOM “‘Ormepauii rpymnu, Iiatix 3a sSIKUMH
3MIHCHIOETBCS HA OCHOBI aKIiii 3 BHKOPHUCTAHHSAM TPOIIOBHX KOWTIB”, BHmaHMM y d4epBHI 2009 p.
PETPOCIIEKTHBHO, 3aJIeKHO BiJ IEpexiHHUX I0JIOXKEHb, BUKIAICHUX y maparpadax 53-59, BimmosigHo mo
MCBO 8 “Oo6nixogi nonimuxu, 3miHu 6 001iKO8UX OYinkax ma nomuaku”, U1 PIYHUX TEPiOAiB, IO
nounHatoThCs 1 cigasg 2010 p. abo mi3Himre:

(a) 3mina maparpada 2, BuaaneHns naparpada 3 ta BkiodeHHs naparpadis 3A ta 43A—431" ta maparpadis
b45, b47, Bb50, b54, B56-b58 Ta B60 y Moxarky b crocoBHO 00diKy omepariii Mixk cy0’ekramu
TOCIIOIaPIOBAHHSI TPYIIH.

(6) meperisHyTi BU3HAUYeHHS Yy JJomaTKy A TakuX TEpMiHIB:
e  omeparlis, TUTaTiX 3a KOO 3/TIHCHIOETHCS Ha OCHOBI aKIIiid 3 BHKOPUCTAHHSIM TPOIIOBHX KOIITIB,

e  ormeparlis, IJIATDK 32 KOO 3JIICHIOETBCS HA OCHOBI aKilii 3 BUKOPHCTAHHSM IHCTPYMEHTIB BIIACHOTO
Kamitany,

e  yroja mpo IUTAaTiXK Ha OCHOBI aKIIiif Ta
e  omeparlis, TUIATXK 3a KOO 3/TIHCHIOETECS Ha OCHOBI aKIIiid.

Skmo indopmariii, HeOOXiAHOT IS PETPOCIEKTUBHOTO 3aCTOCYBAaHHS, HEMA€, CYO €KT TOCIOJapIOBAHHS
BiZIOOpakae y CBOEMY OKpeMoMy a00 iHIUBIAyaIbHUX (DIHAHCOBHX 3BiTaX CYMH, [0 paHilie OyJId BU3HAHI B
KOHCOJIITOBaHUX (DIHAHCOBUX 3BiTax TIpymu. JIOCTPOKOBE 3aCTOCYBaHHS JO3BOJIETHCS. SIKIIO CYO’€KT
rOCIOaPIOBAHHS 3aCTOCOBYE IIi 3MIHH JJIs IEpioay, 110 movnHaeThes A0 1 ciuns 2010 p., To BiH po3KpHBae

ner Qaxr.

BuiyyeHHsl TIyMayeHb

64
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HokymeHT “Onepayii epynu, naamisic 3a akumu 30iUCHIOEMbC HA OCHOGI AKYill 3 GUKOPUCIAHHAM 2POULOGUX
xowmig”, Bunauuii y uepsHi 2009 p., 3amiaroe KTM®3 8 “Cdhepa 3acmocysanna MCDP3 2" ta KTMD3 11
“MC®D3 2: onepayii 3 e1acHumMu SUKYNICHUMU AKYIAMU MA aAKYIAMU CY6 €Kmie 20cno0apiosants zpynu’”.
3MiHM, BHECEHI IIUM JIOKyMEHTOM, BKJIIOUYMIIM Ionepeani Bumory, BukianeHi 8 KTM®3 8 ta KTM®3 11
TaKUM YHHOM:

(a) 3minenmit maparpad 2 1 momanuii maparpad 13A crTocoBHO O0ONIKy omepamiif, y SKHX CyO0’eKT
TOCIIOaPIOBaHHS HE MOXKE 1IeHTH(]iKyBaTH KOHKPETHO Aeski abo Bci oTpmMaHni ToBapu abo mocmyru. Lli
BUMOTH OYyJIM YMHHUMH JUTS PIYHUX MEpiofiB, o nounHatoTees | TpaBHsa 2006 p. abo mizHiIIe.

(6) nonani maparpadu b46, b48, b49, B51-b53, B55, b59 Tta b61 y Jlomatky b cTtocoBHO 00miky omneparriii
MK Ccy0’eKTaMH TocmojapioBaHHs rpynd. [li BuMorum Oyau YWHHUMH [UIsI PIiYHHX TIEpIOMAiB, IO
nounHarotecst 1 6epesns 2007 p. abo mizHile.

I{i BUMOrM 3aCTOCOBYBAJIMCSI PETPOCHEKTUBHO BianoBigHo ao Bumor MCBO 8, 3anexHO Bill IOJ0XEHb
HepexisHoro nepiony, BUkiageHnx 8 MC®3 2.
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JlomaTok A

BusnaueHnHs TepMiHiB

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

BHYTpIillIHS BapTicTh
(intrinsic value)

JaTa HaAJJaHHSA
(grant date)

JaTa OIiHKH
(measurement date)

iHCTPYMEHT BJIACHOI'O
KamiTaxy

(equity instrument)
Ha0yBaTu (mpaBo) (vest)

HaJAaHU# iHCTPYMeHT
BJIACHOTO KamiTajy
(equity instrument granted)

03HaKa oHoBJeHHs (reload
feature)

omepaisi, IJIATixK 32 AKOI0
3MiliCHIOETHCA HA OCHOBI
aknoiif

(share-based payment
transaction)

PizHuns MiX cHpaBelIMBOI0 BapTICTIO aKiili, Ha sIKi KOHTPareHT Mae IpaBo (yMOBHE
4y Ge3yMOBHe) miamucaTucst abo siki BiH Mae€ IPaBO OTPUMATH, Ta LIHOIO (SIKIIO €), SIKY
KOHTparcHT MOBHHEH (4u Oy/e MOBHHEH) CIUIATUTH, 3a i akuii. Hanpuknaza, onuioH Ha
akuii 3 niHoto BukoHaHus 15 BO, cnpaBeasnmBa BapTicTh skux craHoBuTh 20 BO, mae
BHYTpilIHIO BapTicTsh 5 BO.

MHata, Ha Ky Cy0’€KT roCIOJaplOBaHHS Ta iHINA CTOPOHA (BKJIIOYAIOYM IpalliBHHUKA)
YKJIaJal0Th Yroay Npo IJIATizK Ha OCHOBI aKuiid, TOOTO KOJIM Cy0’€KT TOCIIOIaPIOBAHHS
Ta KOHTpPAareHT BCTAHOBIIOIOTH CHiTbHE PO3YMiHHA yMOB yrogu. Ha mary nHagaHHA
Cy0’€KT TOCIOJApIOBaHHS IepeJae KOHTPAareHTOBI NPaBO Ha IPOIIOBI KOLITH, iHII
aKTUBH a00 iHCTPYMEHTH BJIACHOIO KamiTaJy cy0’€KTa TOCIOAapIOBAaHHS, 32 YMOBHU
BUKOHAHHS BHU3HAUE€HUX YMOB HaOyTTsi mnpaBa. Sfkumo Taka yroja miassrae
3aTBep/KEHHIO (HANpUKIa, aKIiOHepaMH), TOII JaTa HaJaHHS — Iie aTa 3aTBEPIKCHH.

[ara, Ha sIKy OI[IHIOETHCS CHPaBeIIMBA BapPTiCTh HAJaHUX IHCTPYMEHTIB BJIACHOTO
Kamitamy ans niteid nboro MC®3. CTocoBHO omepalliii 3 npaniBHHKaMH Ta iHIIAMHA
0co0amu, 10 HAJAKTh NOAI0HI MOCIYTrH, faTa OIiHKY — 1ie JaTa HajgaHHsA. CTOCOBHO
orepaiii 31 CTOpOHaMH, IHIIMMH HIX TPAIiBHUAKK (Ta Ti, XTO HaJa€ MOAIOHI MOCIYTH),
Jata OIIHKM — II€ Jara, Ha sKy Cy0’€KT TOCIOJaprOBaHHS OTPHMYE TOBapH ado
KOHTPareHT HaJa€ MOCIyTH.

Bynp-siknii KOHTpakT, SKHH 3acBildye 3alHIIKOBY YacTKy B aKTHBaX Cy0’e€KTa
TOCTIOIAPIOBAHHS MTICIIs BUPAXyBaHHS BCiX HOro 3060B’13aHb .

Otpumatu mpaBo. 3rifHO 3 YroJoKw Mpo IJIATiK Ha oOcHOBi akuiii, mpaso
KOHTPAreHTa HAa OTPUMAHHS TPOLIOBHX KOIINTIB, IHIINX aKTHBIB a00 iHCTPYMeHTIB
BJIACHOTO KamiTaly Cy0’eKTa rOCIONapIOBAaHHS BBAXAEThCA HAOYTHM, KOJH OTPUMAHHS
npaBa KOHTpareHTa OuTbIICe HE 3alIeXHTH BiJ] BUKOHAHHS OyNb-fIKHX YMOB HaOyTTs
npasa.

ITpaBo (ymoBHEe uM Oe3yMOBHE) Ha IHCTPYMEHT BJIACHOTO KamiTagy cy0’ekTa
TOCIIONapIOBAaHHsA, HaJTaHe HUM iHIIIIT CTOPOHI 3a Yro010 MPo IJIATiXK HA OCHOBI aKIIiii.

YMoBa, ska mnepenbavae aBTOMaTHYHE HAJaHHs JOJATKOBHX OMNUIOHIB Ha akmii
KOXKHOTO pa3y, KOJM YTPHUMYyBad BHUKOHYE paHillle HaJaHl ONLIOHH, BUKOPHUCTOBYIOUHU
akiii cy0’€KTa TOCMOIAPIOBaHHS, a HE TPOIIOBI KOIITH, 3 METOIO IMOTAalleHHs I[iHU
BUKOHAHHSI OMIIIOHY.

Onepatiisi, B SKiif Cy0’€KT rOCIIOIaprOBaHHS

(a) oTpuMye TOBapH UM MOCIYTH BiJl OCTAYaIbHHKA TAKHX TOBapiB ado Mociyr (B TOMY
YHCITi TIpalliBHUKA) 32 Yro/0I0 MPo MJIATi>K HA OCHOBI aKuii, abo

(6) Oepe Ha ceOe 3000B’s3aHHS 3IIHCHUTH TUIATDK HA KOPHUCTh MOCTavyalbHUKA 32
YIoJ1010 Npo MJIATiXK HA OCHOBI akiii, 10 nependavae OTpUMaHHS TOBapiB a00 MOCIYT
BiJ TOCTa4aIIbHUKA IHIINM Cy0’ €KTOM TOCIIOAAPIOBAHHS TPYIIH.

Y oMy JOZATKY TPOIIOBI CyMH JICHOMIHOBaHI y “BamOTHUX oauHUIAX (BO)”.

* . . .
Konnenryansha 0cHOBa BU3HAYA€ 30008 I3aHHS SIK TEIEPIIIHIO 3a00ProBaHiCTh Cy0’ €KTa FOCHIOAPIOBAHHS, KA BHHUKAE B PE3yNIbTaTi
MHHYIIUX HOJiH 1 morameHHs K01, K OYiKyeThCsl, CIPUYUHATHME BHOYTTS i3 Cy0’€KTa rOCIIONapIOBaHHS PECYPCiB, SIKi BTITIOIOTH €KOHOMIYH1

BUTOJIH (Hanpmcnan, BI/ITIK TPOIOBUX KOMITIB 200 iHIINX aKTUBIB IFOTO CY0’€KTa TOCIIOIAPIOBAHHS).
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. . .u . . -y N
onepauiﬂ, IUIATIOK 32 SKOK0 Onepaum, IVIATIK 34 SIKOI0 3AIMCHIOETHLCHA Ha OCHOBlI aKUId, Yy SAKIK Cy6 €KT

3MifiCHIOETHCS HA OCHOBI rOCIoJaproBaHHs KyIlye TOBapH a0 MOCIyrH, 6epyuu Ha cebe 30008 13aHHS IIEPEBECTU
aKIiii 3 BAKOPHCTAHHSM IPOIIOBI KOIITH a0 iHII aKTUBH MOCTa4albHUKOBI LIUX TOBApiB UM MOCIYT Ha CyMH, SIKi
rpomoBnx KowTis (Cash- ~ TPYHTYIOTBCS Ha uiHi (a00 BapTOCTi) IHCTPYMEHTIB BJIACHOTO KamiTajy (B TOMY YHCII

settled share-based payment OMHioHiB  Ha aKmii) wporo cyb’ekTa TOCHONAPIOBaHHA a00 IHmIOTO Cy0’eKkTa
transactlon) rocroJaprOBaHHA I'PYIIN.

omepauis, IJIaTix 3a

. Onepaunis, MJIaTi:k 3a AKOK 3AIMCHIOETBCSI HA OCHOBI akuii, y skid cy0’ekr
SIKOI0 3AifCHIOETbCS HA

. ... rOCIIOJAPIOBAHHS
OCHOBI aKuiii 3
BHKOPHCTAHHSM (a) orpumye TOBapu ab0o TOCIHYrd SK KOMIICHCAII0 32 IHCTPYMEHTH BJIACHOIO
iHCTPYMEHTIB BJIaCHOTO KamiTanxy cy0’€KTa rocnoaapoBaHHs (BKIHOUYAKOYH akIlii a00 onmmioHu Ha akuii) abo

Kkamitaay (equty-settled
share-based payment
transaction)

onuioH Ha akuii (share
option)

(6) oTpuMye TOBapu ab0 MOCIYTH, ajle He Mae 3000B’A3aHHA 3[iICHUTH IIATIX 3a Li€0
olepali€ro 3 HOCTa4yalbHUKOM.

KonTtpakT, sSKuii Hajjae yTpuMyBadeBi mpaBo (ajie He CTBOPIOE 3000B’A3aHHS) MPOTATOM
KOHKPETHOTO Iepiofly IiJIMHUcaTUCs Ha aKiii cy0’e€KTa roCcHoAapioBaHHA 3a (hiKCOBAHOIO
1[iHOIO a00 IIHOI0, SIKY MOKHA BU3HAUUTH.

onuion onosJieHuii (reload . . Ny .
» ( HoBuit ommioH Ha akmii, SKWil HAma€ThCS, KOJIM IiHA BHKOHAHHS MOIEPEIHHOTO

option) . - .

ONMIIiOHY HA aKMii MOTaIIAE€ThCS AKIIIMH.
nepioa HaOyTTs mpaBa [epioa, MPOTATOM SIKOTO CIIiJi BAKOHATH BCi BU3HAYE€HI yMOBH HAGYTTH MpaBa 110/10
(vesting period) YroJu Mpo IIaTiK HA OCHOBI aKIiid.
npauiBHUKHU Ta iHmi Oco0u, sIKi Halal0Th IePCOHAIIbHI IIOCIYTU Cy0’ €KTOBI FOCIOAAPIOBaHHS, 1 IPU LIbOMY:
CTOPOHHM, LI0 HATAKTH a) 0coOH PO3ITIAIAIOTECS SIK MPALliBHUKY JUT1 FOPUANYHHX YH HOJATKOBHUX IIiJICH;
noaioHi mocayru (employees 0) ocoOu HpaIrOrOTh MiJ] KEPIBHUITBOM CY0’€KTa rOCIOJaplOBaHHS TaK caMo, SIK 0coowu,
and others providing SIKi PO3TIIAAAIOTHCS SIK TIPAIiBHAKH JJISL OPUANYIHUX YH MOJAATKOBHUX IIiJiei, abo
similar services) B) HaJlaHi 0c0GaMH MTOCITYTH MOAIOHI 10 TIOCIYT, 10 HAAal0ThCS TPaIliBHUKAMH.

Ileit TepMiH OXOIUTIOE, HAMTPUKIIA/I, YBECh YIIPABIIHCHKHUIT TEPCOHAN, TOOTO THX 0Ci0, sKi

MalOTh MOBHOB)XCHHS Ta € BiANOBITATHHUMH 32 IUIAHYBAHHs, YIPABIIHHI Ta KOHTPOJIb

3a JiSUIBHICTIO Cy0’€KTa TOCHOAAPIOBAaHHS, BKIIIOUAI0UM HEBUKOHABUUX JUPEKTOPIB.
PHHKOBa yMOBa

L. VYmoBa, Bix sKOI 3ale€XWUTh IiHA BUKOHAHHS, Ilepenada IpaBa ab0 MOMKIMBICTH
(market condition) ’ > TP P

BUKOHAHHS iHCTPYMEHTIB BJIACHOI0 KamiTady, i fKa NOB’s3aHa 3 PUHKOBOIO I[IHOIO
iHCTpYMeHTIB BIacHOro kamitaJy cy0’eKTa rocriogaploBaHHs, HAIPUKIIA], TOCATHEHHS
BU3HAYCHOI I[iHM akuii a00 BU3HAUEHOI CyMU BHYTPILIHbOI BAPTOCTI ONUiOHY HA aKuil
a00 TOCSATHEHHs BU3HAYEHOTO MOKA3HMKA, SIKMH 0a3yeThesl Ha CIiBBiIHOIICHHI PUHKOBOI
I[iHM IHCTPYMEHTIiB BJIACHOIO KAamiTaldy iHJIEKCY Ta IiHJEKCY PHHKOBHUX IiH Ha
iHCTpYMeHTH KaniTajdy iHIKX Cy0’€KTiB TOCIOIAPIOBAHHSL.

cnpaseasinBa BapTicTh (fair

Value) CyMa, 3a SKOK MOXHA OOMIHSATH aKTHB, IIOTraCUTH 3a60pI‘OBaHiCTL abo HaJIaTu

iHCTPpyMeHT KamitTasly B omepauil Mk 00i3HAHUMH, 3aI[iKaBJICHUMHU Ta HE3aJIECHKHUMHU
CTOpPOHAMHU.

yroja mpo mjiati:k Ha
ocHoBi akuiit (share-based
payment arrangement)

VYroga Mixk cy0’€KTOM TOCHOJaproBaHHs (200 IHIIMM Cy0’€KTOM TOCIIONapIOBaHHI
Ipynu 4u Oynab-sIKMM aKI[iOHEpOM OyIb-IKOTo Cy0’€KTa TOCIOJAapIOBaHHA TPYyNHU) Ta
IHIIOIO CTOPOHOIO (BKJIIOYAIOYM IIpalliBHUKA), IO Haga€ iHIIH CTOPOHI IpaBo
OTpPUMYBATH:

(a) rpomoBi komTd abo IiHII aKTHBU Cy0 €KTa TOCIIONAPIOBAHHS, CYMH SIKHX
PO3paxoBYIOTECSI HA OCHOBI LiHK (a00 BapTOCTi) iHCTPYMEHTIB BJACHOTO KamiTady (B
TOMY YHCIi akiii abo omuioniB Ha akmii) JaHoro cy0’ekTa TOCIOJAPIOBaHHS abo
IHIIOTO Cy0’€KTa rocnoJaproBaHHs IPyITH, a00

(6) iHCTpYMEHTH BJacHOro Kamitady (B TOMY 4Yucli akuii abo OmmioHW Ha aKimii)
JIAHOTO cy0’€KTa TOCIOAaproBaHHs ab0 1HIIOTO Cy0’€KTa rOCIIONAPIOBAHHS IPYIIH,

SKIIO BUKOHYIOTBCSI BU3HAYCHI YMOBH 111010 HAOYTTS NMpaBa (SKIIO BOHU €).
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yYMoOBH HaGyTTd npaBa YMoBH, fiKi BU3HAYAIOTh, YH OTPUMYE Cy0’€KT TOCTIOJAPIOBAHHA MOCTYTH, SIKi HaJaloTh

(vesting conditions) IHIIIH CTOPOHI IPAaBO OTPUMYBATH TPOLIOBI KOIITH, iHIN aKTHBH a00 iHCTPpyMeHTH
BJIACHOT0 KamiTany cy0’eKTa TroCIONapIOBaHHS 3TiAHO 3 YroJol0 Npo MIIaTizk Ha
OCHOBI akuiii. YMoBu HaOyTTs IpaBa € a0 yMOBaMHU CTPOKY CIy»kOu, ab0 ymMoBaMu
Pe3yNbTaTIB AiSIIBHOCTI. YMOBH CTPOKY CIIY)KOM BUMAararoTh BiJl KOHTpareHTa HaJaHHS
HOCIIYT TIPOTSATOM BU3HAYCHOTO ITepiofy. YMOBH pe3ybTaTiB AisUIBHOCTI BUMAraloTh BiJ
iHmIof CTOPOHHM HAJaHHA IOCHYT TPOTATOM BH3HAYECHOTO TIIEpiONy Ta BUKOHAHHS
BU3HAUCHUX KOHTPOJIBHUX IOKA3HUKIB MisNIBHOCTI (HaIpUKJIaJ, BH3HA4YCHE 3POCTAHHS
npuOyTKy Cy0’€KTa TOCHOAApIOBaHHSA 3a IIEBHHH Tepiof). YMOBa pe3yJbTaTiB
JISTIBHOCTI MOXE MICTUTU PMHKOBY YMOBY.
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Honatok b
KepiBHUIITBO i3 3acTOCYBAHHS

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

b1

b2

B3

b4

B5

b6

17

BuzHayeHHs cipaBeVINBOI BAPTOCTi HAJAHUX iHCTPYMEHTIB BJIACHOI0 KaliTaJIy

IMaparpadu b 2—b 41 mporo momaTtka MPUCBSIYEHI PO3IIIAAY OIHKH CIIPABEIIMBOI BAPTOCTI HANAHUX aKIiH i
OMIIIOHIB Ha aKIii, IpU IIbOMY YBary 30CEepePKeHO Ha KOHKPETHHX YMOBaX, SIKi € THIIOBUMHM IIpU HaJaHHI
aKIiii 1 onioHiB Ha akuii npariBHrKam. OTxKe, el po3risiy He € BUdepinHUM. KpiM TOro, OCKUIbKY MTUTaHHS
OIIIHKH, IO PO3MNISAJAIOTBCS Nali, CTOCYIOThCS AaKI[iii 1 OMIIOHIB Ha akKIii, HANAHUX MpPAaliBHUKAM, TO
NPUIMaETHCS MPUIYIIEHHS, 1[0 TaKa OLliHKA CIPaBeJIMBOI BApTOCTI aKIlil 1 ONIIOHIB HA aKIii 31CHIOETHCS
Ha Jary iX HajaHHsa. OJHaK YMCJIEHHI MUTaHHS OLIHKH, IO PO3MJISNAIOTHCS Nalli (HANpUKIIAA, BU3HAUCHHS
OYIKYBaHMX IIHOBHX KOJIMBaHb), TAKOK MOXYTh 3aCTOCOBYBATHCS 1 B KOHTEKCTI OLIIHKHM aKIiH i OMIIOHIB Ha
aKuii, HAJAHUX CTOPOHAM, iHIIMM HIX NPALiBHUKH, Ha JaTy, KOJU CYO’€KT TOCIIOAAPIOBAHHS OTPUMYE
TOBapH ab0 KON KOHTPAreHT HaJa€ MOCIyT .

Axuii

CripaBeiiBa BapTiCTh aKIild, HAJAHUX TIPAIiBHUKaM, Ma€ OLIHIOBATHCS 32 PHHKOBOIO LIHOKO aKIiif cy0’eKTa
rocrojiaproBanHs (200 32 pPO3paxyHKOBOIO PHHKOBOIO LIHOIO, SKIIO 3 aKLisIMH Cy0’ €KTa TOCIIOJapIOBaHHs HEe
MPOBOSATHCS ONepallii Ha PUHKY), CKOPHTOBAHOIO AJIsl BpaxyBaHHsS yMOB, Ha SIKMX Li akuii Oynu HagaHi (3a
BUHATKOM YMOB HaOYTTs IpaBa, sIKi BUKIIIOYAIOThCS 3 OL[HKM CIpaBEUIMBOI BapTOCTI BIANOBITHO JI0
naparpacdis 19-21).

Hampuknan, sKIo npaniBHEK He Mae IpaBa Ha OTPUMAaHHs JMBIJICHIIB NPOTIArOM Hepiogy HaOyTTs mpasa,
Takui QaxTop ciix OpaTH O yBaru, OIIHIOIOYH CIPaBEAUBY BapTicTh HamaHuWX akmiil. [TomiOHUM dnHOM,
SKIIO Ha aKIil MOIIUPIOIOTHECS OOMEXEHHs MO0 Tepenadi Micis naTh HaOyTTs IMpaBa BIACHOCTI, TO el
(hakTop ciim OpaTé IO yBarw, aje JHIIE TIEI MipoIo, KO TaKi OOMEKEHHS, 10 iICHYBaTUMYTh IiCIs JaTh
HaOyTTs TpaBa BJIACHOCTI Ha Il akuii, BIUIMBAaTMMYTh Ha IliHY, sIKy OOi3HaHi, He3aJIe)XXHI 1 3allikaBieHi
CTOPOHM OyAyTh 3TOJHI CIUIATUTH 3a HUX. Hampukiaza, SKIO 3 OUMH aKUisIMHA 3IIHCHIOIOThCS aKTHUBHI
orepartiii Ha HACHYSHOMY 1 JIKBITHOMY PHHKY, TO OOMEXEHHsI Ha repeaady Iiciisi HabyTTs IpaBa BIACHOCTI
MOJKE HECYTTEBO BIUIMHYTH (200 HE BIUIMHYTH B3araji) Ha IliHY, SKy OOi3HaHi, HE3aJeKHi 1 3aIlikaBiicHI
CTOpOHM OYAyTh 3rojHI CIUIaTUTH 32 1i akuii. OOMeXeHHsS CTOCOBHO mepelaui Y iHII OOMEXEHHS, IO
ICHYIOTh TIPOTSATOM Tepioy HaOyTTs mpaBa, He OYAyTh OpaTHCS IO YBAaru IiJ 4ac OILIHIOBAHHS CIIPABEIUBOT
BapTOCTI HAIAaHUX aKI[iil Ha AaTy iX HaJaHHS, OCKUIBKH IIi 0OMEXXEHHS CIPUYNHECHI YMOBAaMH HaJaHHS TIpaBa,

00JIIK SIKUX 3/IHCHIOETHCS BiNOBIIHO 10 naparpadis 19-21.

Onuionu HA aKmil

Jnist oniioHiB Ha akii, HaJIAHUX IPal[iBHUKAM, YaCTO HE ICHYE PHHKOBHX LiH, OCKIJIbKM YMOBH, BU3HAYCHI
JUIS HaJJaHUX OMIIIOHIB, HE 3aCTOCOBYIOTHCS JIO OIIIIOHIB, 3 SIKUMH 3/IiHCHIOIOTHCS Omepaliii Ha puHKY. SKIio
Ha PUHKY HE 3/IHCHIOIOThCS oOllepamii 3 ONIiOHAMH 3 YMOBaMH, MOJIOHMMHU 10 HaJaHHWX OIIIOHIB, TO
CIpaBe/UIMBY BapTiCTh HAJaHWX OIIIIOHIB OIIHIOBATUMYTH 13 3aCTOCYBAaHHSIM MOJIEN IIHOYTBOPEHHS
OTIIIiOHY.

Cy0’eKT TOCHOAAPIOBAHHS MOBHHEH PO3MNIAHYTH UYWHHHUKH, SIKi OpaTUMyThCS A0 YBaru OOI3HAHHWMHU,
HE3JIeKHUMHU 1 3aI[iKaBJICHHMH CTOPOHAMH MpHW BHOOPI MoOJeNi IIHOYTBOPEHHSA OIIIOHY, SIKY CIiJ
3actocyBatd. Hampukian, Oarato OIIIIOHIB, IO HAJAIOTHCS MpAIliBHUKAM, € JIOBTOCTPOKOBUMH 1, SIK
MPaBUJIO, MOXKYTh OYTH BHKOHAaHI IPOTATOM IEpioAy MK HaTOr0 HAaOyTTS IMpaBa i 3aBEPUICHHSAM CTPOKY
YHUHHOCTI OMIIOHY, aji¢ 4acTO BHKOHYIOTHCSA AOCTPOKOBO. Lli UMHHHUKHM ciixg OpaTH 10 yBar, OIHIOIOYN
CIpaBeUIMBY BapTiCTh OMNIIOHIB Ha JaTy HamaHHs. J{is GaraTbox cyO’eKTiB roCrioJaploBaHHS 1le MOXE He
JI03BOJIMTH BUKOpUCTaHHS (opmynn brneka-llloyn3a-MeproHa, ska He BpaxOBYE MOXIIMBOCTI BHKOHAHHS
OTIIIOHY /10 3aBEPILICHHS CTPOKY HOT0 YMHHOCTI 1 MOKE HE BpaxyBaTH HaJIS)KHUM YHHOM BILUIMB OYiKyBaHOTO
JIOCTPOKOBOTO BHMKOHaHHA. Ll Qopmyna Takok He BpaxoBye TOTo, IIO OYIKyBaHI KOJMBaHHSA Ta IHMI
CKJIaJIOB1 MOZIENi MOXKYTh 3MiHIOBaTHCS IPOTSTOM CTPOKY YMHHOCTI omiioHy. OJHaK Ha ONLIOHM Ha akMii 3
BIZITHOCHO KOPOTKHMM CTPOKOM Aii yroau abo * Ha Ti, 10 X MalOTh BUKOHATH HEBIOB3i MiCJIsl JaTH HAOyTTS
MpaBa, BU3HAYCHI BHIIE PaKTOPHU MOXKYTh 1 HE MOIMUPIOBATUCS. Y Takux Bumnaakax Gopmyna breka-Iloyn3a-
MepToHa MOke 3a0€31eUnTH BU3HAYCHHS BapTOCTI, IKa CYTTEBO HE BiIPI3HATUMETHCS Bill PE3yIbTaTy, SIKAH
OyB OM OTpUMAaHMIA TTPY BUKOPUCTAHHI OJTBI THYYKOT MOJIENI IIHOYTBOPEHHS OTITIOHY.

Yci Mozieni iHOYTBOPEHHS OMITIOHY IIOHAHMEeHIIIe OepyTh IO YBaru Taki (GpakTopu:
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b7

b8

B9

b10

b1l

b12

b13

b14

b15

a) LiHy BUKOHAHHSI OMLIOHY;

0) CTPOK YMHHOCTI OIIIIOHY;

B) TOTOYHY IiHy 0a30BHX aKIliii;

I) O4iKyBaHi KOJMBaHHS IIHU HA aKIio;

I)  OdYIKyBaHi JUBIICHAM Ha aKmii (SKIIO TOPETHO);

1) 0e3pU3MKOBY CTaBKY BIJICOTKA MPOTSATOM CTPOKY YHHHOCTI OIIIIOHY.

Cuip Opatu 10 yBaru i iHIII YMHHUKH, IO 1X PO3IJISLIaTUMYTh 00i3HaHI, HE3aJIeXKHI 1 3aI[iKaBJICHI CTOPOHH,
BH3HAYAIOYH LiHY (32 BUHATKOM YMOB HaOYTTS IpaBa BIACHOCTI I 03HAK OHOBJICHHS, SIKi HE BKIFOYAIOTHCS
JI0 OIIiHKY CITPABETHBOI BAPTOCTI BiAMOBIAHO 10 maparpadis 19-22).

Hanpukian, onuioH, HagaHWid MPAIiBHUKOBI, K MPAaBUIIO, HE MOXKEe OyTH BUKOHAHUM INPOTSTOM BU3HAYEHUX
nepioziB (HanmpuKIiIaa, NPOTAroM nepioay HaOyTTs mpasa abo NPOTSATOM NEpiofiB, BUSHAYEHUX OpraHaMH, sIKi
PETyNIOITh MiSUIbHICTh PUHKIB LIHHMX mnamepiB). Lleil ymHHUK ciix OpaTu 0 yBarw, SIKIIO 3aCTOCOBaHA
MOJIeJIb IIIHOYTBOPEHHS OILIOHIB B MPOTHIIEKHOMY BHIAJIKy 0Oa3yBaTHMEThCS HA MPUIYILCHHI, IO TaKUi
OMI[IOH MOX€ OyTH BHKOHAHWH y OyIb-SKMH MOMEHT NPOTArOM CTPOKY #oro umHHOCTI. OpHaK, SIKIIO
Cy0’€KT TOCIIOJIapIOBaHHS 3aCTOCOBYE MOJIEJb [[IHOYTBOPEHHS OMNI[IOHY, IPU3HAYEHY JIS OLIHKU OIIIiOHIB,
10 MOXYTh OyTH BHUKOHAaHMMH JIMIIE B KiHI[ CTPOKY iX YHMHHOCTi, TOHI BHOCHTH KOPUTYBaHHS IS
BpaxyBaHHS HEMOJJIMBOCTI BUKOHAHHS OIMIIIOHIB MPOTATOM TIepiofy HaOyTTs mpaBa (abo OyAb-IKHUX iHIIHX
MIepiOJIiB MPOTATOM CTPOKY YHHHOCTI OMIIIOHY) HEMae MOTPeOH, OCKUIBKA 3aCTOCOBAHA MOJICNb BUXOIUTH 3
NPHITYIICHHS, 10 ONIIOHH HE MOXKYTh OyTH BUKOHAHMMH BIPOZOBXK [IUX NEPiOiB.

[HIIMM YWMHHUKOM, XapakTePHUM [UIs OIIIOHIB Ha akuii, HaJAaHUX MpaliBHUKaM, € MOXIIHMBICTH
JIOCTPOKOBOTO BHKOHAHHS OIIIOHY (HANPHUKIAJ, Yepes Te, IO OMI[IOH He MiJJIArae BUIbHIN mepemadi, abo
SIKIIIO MPAIiBHUK y pa3i 3BIIbHEHHS MOBHHECH BHKOHATH BCl OMIIIOHH, HA SKi BiH HaOyB mpaBo). Lli BmimBU
O4iKyBaHOT IOCTPOKOBOI peattizauii ciiig Opatu 1o yBary, sik 3a3HadaeThes B naparpadax b 16-b 21.

YuHHUKY, M0 iX 00i13HAaHI 1 3alliKaBJICHI YYaCHUKH PUHKY HE OepyTh 10 YBard Mpu BU3HAYCHHI IiHA OMIIOHY
Ha akmii (abo iHIIOro iHCTPYMEHTa BIACHOTO KalliTady), HE CIiX OpaTH OO yBard MiJ 4Yac OLIHIOBAaHHI
CIpaBeNTMBOI BapTOCTI HAJAaHUX OIMIIOHIB Ha akmii (a00 IHIIMX IHCTPYMEHTIB BIACHOTO KaIliTaly).
Hanpuknan, y BUnagky OmIioHIB Ha akiii, HaJaHUX IpaliBHUKaM, YMHHUKH, sKi BIUIMBAIOTh Ha BapTiCTh
OILIOHY 3 TOYKH 30py OJHOTO OKPEMO B3STOTO MpALiBHHKA, HE € JOPSYHUMH JJIS BU3HAYCHHS L(IHH, SIKY
BCTAaHOBJIATH 00i3HaHI 1 3aliKaBJIeH] YUaCHUKU PHHKY.

JaHi, 110 BUKOPUCTOBYIOTHCS AJIsl PI3HUX MoOJieJieil HiIHOYTBOPEeHHs ONUiOHIB

MerTa OLIHKM OYiKyBaHHX IL[IHOBHX KOJIMBaHb i TUBIICH/IB 32 0a30BUMH aKI[isIMH TIOJIATAE Y HAOMMKEHHI 110
OuiKyBaHb, sIKi MOrJIM 6 OyTH BioOpa)keHi Ha IIOTOYHOMY PUHKY a00 BpaxoBaHI Ipu OOTOBOpEHHI LiHU
OOMiHY OMNLIOHY. AHAJOTIYHO, MeTa OLIHKK BIUIMBY JOCTPOKOBOI'O BHKOHAHHS ONIIOHIB Ha aKii
MPAI[iBHUKIB MOJISTa€ B HAOJIMKEHHI 10 OYiKyBaHb, SKi 30BHIIIHINA yJaCHHUK, II0 Ma€ AOCTYI IO ACTaIbHOI
iHpopMauii npo 0coOIMBOCTI BUKOHAHHS OIIIIOHIB NpalliBHUKaMH, po3poOHMB 0O, BUXOAs4M 3 iH(opmaii,
HAsIBHOI Ha JIaTy HaJaHHS.

IMOBipHO, YacTO iCHyBaTMMe [ialla30H OOIPYHTOBAaHUX OYIKYBaHb CTOCOBHO MaHOYTHIX KOJHMBAaHb,
JUBIICHIIB 1 0COOMMBOCTEH BUKOHAHHS. SIKIIO 1€ Tak, CiJ OOYMCINTH OYiKyBaHY BapTiCTh 1 3pOoOUTH Iie
HIJSIXOM 3BayKyBaHHS (OLIHIOBaHHS) KOXKHOT CyMH B MEXXax Jiana3oHy BiIHOCHO HMOBIpHOCTI i1 HacTaHHSI.

OuikyBaHHS CTOCOBHO MaiOyTHBOTO, SIK MpPaBWIO, 0a3yIOThCS Ha MOMEPETHHOMY JIOCBiZi 1 3MIiHIOIOTHCH,
SKIO, 32 OOTPYHTOBAaHHMH OUYiKyBaHHSIMH, MaOyTHE BiAPI3HATHMETHCS Bil MUHYJIOTO. 3a IEBHIUX OOCTaBHH
(hakTOpH, IO MiAAIOTHCS BU3HAUYCHHIO, MOXYTh CBIIYUTH IIPO TE, III0 HECKOPUTOBAHUH ICTOPHIHHI TOCBIJ €
JOBOJII TIOTAHOI0 OCHOBOIO AN IPOTHO3yBaHHS. Hampuxian, sSKmo cy0’e€KT rocloJapioBaHHS 3 IBOMa
pi3HMMH BHJaMu Oi3HECY 3aKpHBa€ OJIUH 3 HUX, 110 OyB 3HAYHO MEHII PU3MKOBUM MOPIBHSIHO 3 iHIIMM, TOAI
ICTOpMYHI IIHOBI KOJMBAaHHS MOXYTh BHSBHUTHCS HE Kpallor iHdopmamiero, Ha sKid cii Oa3yBaTw
I'PYHTOBHI O4iKyBaHHS 11010 Mai{0yTHHOTO.

3a iHmMx 00cTaBHH icTopuYHOI iH(pOpMaIlil Moke B3araji He icHyBaTtu. Hanpukmnan, moiHo 3apeecTpoBaHUN
Ha (OHIOBIK OipKi Cy0’€KT TOCMONAPIOBAHHS HABPSA YW MaTUME iICTOPHYHI JaHi IOA0 KOJIWBAHb I[IHA Ha
fioro akiii. Cy0’eKTH TOCIIOIApIOBAaHHS, SIKi HE 3apeecTpoBaHi ab0 HEU[0JIaBHO 3apeecTpoBaHi Ha (GOHIOBIM
OipKi, pO3MIIATAIOTHCS JATi.

3pemToto, Cy0’€KT TOCHONApIOBaHHS TOBHHEH HE TMPOCTO 0a3yBaTH OIHKK I[IHOBUX KOJHWBAaHb,
0co0JIMBOCTEH BUKOHAHHS Ta IUBIJICHIIB Ha iCTOpUYHIN iH(popMallil, a i ypaxoByBaTH Mipy, KO0 MUHYJIU
JIOCBi/1 MOXKe OyTH I'PYHTOBHO Niepe0auyBaHuM ISl Maii0y THBOTO JOCBI Y.

18



b16

b17

b18

b19

b20

b21

19

MC®3 2

OuikyBaHe 10CTPOKOBEe BHKOHAHHS

[IpaniBHUKKM YacTO BUKOHYIOTh ONIIIOHM HAa aKIii JOCTPOKOBO 3 pI3HMX NpWYHMH. Hampukimaa, oOmMIioHH
MPaIiBHUKIB Ha aKIii 9acTo He I UIATaroTh nepenadi. CaMe Ie 9acTo € MPUIHHOIO TOCTPOKOBOTO BUKOHAHHS
OMIIIOHIB Ha aKii, OCKUIbKM LI¢ €IMHUN cnoci0 peanizyBaTu cBoi onuioHu. KpiM Toro, Bia mpamiBHUKIB, sSKi
3BUIBHSAIOTBHCS, YAaCTO BHMAaraloTh BUKOHAHHS Oylb-SKHMX OIILIOHIB, HA SIKI BOHM HaOyjH IpaB, MPOTIIOM
KOPOTKOTO MPOMDKKY 4acy, a iHakIle Taki ONIIOHW Ha akuil Buwiry4aroThes. Lleil dakTop TakoxX CIyKHUTh
MPUYUHOIO IOCTPOKOBOTO BUKOHAHHS OIIIOHIB Ha aKuii. Jlo 1HIIMX YMHHHKIB, SIKI CIPUYUHSIOTH IOCTPOKOBE
BUKOHAHHS, HAJIS)KaTh YHUKHEHHsI PU3UKY 1 HEJIOCTATHICTh AMBEpCUdiKallii MaTepialbHUX [[IHHOCTEH.

Criocobn BpaxyBaHHS BIUIMBY OYIKYBaHOTO IOCTPOKOBOTO BHKOHAHHS 3aJIeXKAThb BiJ THITy 3aCTOCOBAHOI
MoJieNni IIHOYTBOpEHHs OmIioHy. Hanpmkian, odikyBaHe JOCTPOKOBE BHKOHAHHS MOJKE BPaXOBYBATHCS
IIITXOM 3aCTOCYBaHHS OLIHKH OYiKyBaHOI YMHHOCTI OMIIIOHY (VI ONIIIOHY HA aKIii MpaliBHAKA [Ie Yac Bij
JaTH HaJaHHSA JO JaTH OYiKyBaHOTO BHWKOHAHHS OMIOHY), IO € BXIIHUMH JTaHUMH Ui MOJENi
IIHOYTBOpEHHs omuioHy (Hampukian, ¢opmymn breka-1lloynza-Meprona). OdikyBaHe JOCTPOKOBE
BUKOHAHHS OIMI[IOHY MOXHA TaKOXX MOJCIIOBATH Ha OCHOBI OiHOMianbHOI Y TOJIOHOT Mojeni
L[IHOYTBOPEHHS OIIIOHY, sika 0a3yBaTUMEThCS HA TAHUX 11010 CTPOKY il yrou.

YWHHUKY, 5Ki CJTiJ] OpaTh 10 YBaru, OI[iHIOIOYHU JOCTPOKOBE BUKOHAHHSI, BKIIOYAIOTh!

a) TpUBANIICTh Mepiogy HAOyTTS MpaBa, OCKIIbKHM OMIIOHU Ha akili, sK MpaBHJIO0, HE MOXYTh OYyTH
BUKOHAHI J0 3aBepUIeHHs mepiofy HaOyrTs mnpaBa. OT)ke, BH3HAYEHHS BIUIMBY OYIKYBaHOTO
JIOCTPOKOBOTO BUKOHAHHS Ha OLIHKY 0a3yeThCs Ha MPHITYLICHHI, 110 MPaBO Ha OMI[OH Oyae HaOyThM.
BrunB yMoB HaOyTTs IpaBa po3misaaloThes B naparpadax 19-21;

0) cepemHs TPUBAIICTH Yacy, MPOTATOM SKOTO TOAIOHI OMIIIOHH 3aJIMIIATHC HEBUKOHAHIMH B MUHYJIOMY;

B) IiHa 0a30BuX akimii. JIoCBig MOXKE CBIIUUTH, IO MPAIIBHUKK BUSBIISAIOTH TCHACHIIO O BUKOHAHHS
OTIIIOHIB, KOJIX IIiHA aKIiil cArae BU3HAUCHOTO PiBHS, BUIIOTO Bifl iHM BUKOHAHHS,

r) piBeHb MpaIiBHUKIB y opranizamii. Hampukiam, JOCBiI MOXe CBIAYUTH, IO MPAI[IBHUKK BUIIOTO PiBHS
BUSBJISIFOTh TEHJICHINIO 10 OUIBII MI3HBOIO0 BUKOHAHHS OIIIOHIB, MOPIBHSHO 3 MPAlliBHUKAMH HUXKYUX
piBHIB (po3risaaeTses naii B naparpagi b 21);

I) OYIKyBaHi HiHOBi KOJMMBaHHS 0a30BUX akKWiid. B cepeHpOMY, MpamiBHUKA MOXYTh BUSBIIATH TCHICHIIIIO
JI0 JOCTPOKOBOTO 3[ifiCHEHHs OIIIOHIB HAa aKIii 3 BUIIAM KOJWBaHHSAM I[iHM, TOPIBHSAHO 3 MEHII
BOJIATWIBHUMHU aKI[iIMHU.

Sk 3a3Havanocs y maparpadi b 17, BIUIMB JOCTPOKOBOrO BHKOHAHHS OIIIOHIB CiiJl OpaTh 70 yBarw,
3aCTOCOBYIOYH OLIIHKY O4iKyBaHOi YMHHOCTI OIIIOHY, K4 BHKOPHUCTOBYEThCS y MOJENI I[IHOYTBOPEHHS
ommiony. OIHIOIOYN OYiKyBaHy YWHHICT OMNIIOHY HAa akiii, HAJAaHOTO TPYMi TPAIiBHHUKIB, CYy0 €KT
TOCIIOapIOBaHHA MO)Ke 0a3yBaTH IO OIIIHKY Ha BIIMOBITHIM cepeJHhO3BAXKCHIM OUYIKYBaHIH YMHHOCTI IS
BCi€l TPYIHU TpaIiBHUKIB a00 X Ha BiANOBITHUX CEPEIHHO3BAKCHUX OUIKYBAaHHX CTPOKAX YHHHOCTI IS
MiATPYT MPaliBHUKIB yCEPEIMHI i€l TPy, BUXOASIYHN 3 OUTBIN JeTali30BaHUX JaHUX MIOA0 0COOIHMBOCTEH
BUKOHAHHS OIIIIOHIB TpaIliBHUKaMH (PO3TILAAETHCS Jalli).

Po3mexxyBaHHs HaJaHOrO OIIIOHY 3a IpylNaMd NPAliBHUKIB 3 BIJHOCHO OJHOPIAHUMHU IiAXOAaMH 0
BUKOHAHHS, IMOBIPHO, € Ba)XJIMBUM. BapTicTh ONLIOHY HE € JiHIIHOI (QYHKIIEI0 CTPOKY ONIIOHY; BapTICTh
3pocCTaEe Pi3HUMHU TEMIIaMH, 10 3MEHIIYIOTECS B Mipy 30ibIIeHHs cTpoky. Hampukiazd, 3a yMOBH, IO BCi
IHIT TPUITYIIEHHS € OJTHAKOBUMH, IBOPIYHUI OMIIIOH HE € BABIUI JOPOXXYUM BiJ| OJTHOPIYHOTO, X04a HOTO
BapTICTh BHIIA BiJ] BapTOCTiI OJHOpiuHOTrO omIioHy. lle o3Hauae, mo OOYMCIEHHS OIIHOYHOI BapTOCTI Ha
OCHOBI OJIHOTO CEpeIHbO3BAXKEHOTO CTPOKY UMHHOCTI, SIKMH BKJIIOYAE HAATO Pi3HI 3a CTPOKAMHM OKpeMi
OMIIIOHW, TpPH3BEJE JO 3aBUIIEHHS 3arajbHOI CIIpaBeUIMBOI BapTOCTI HAJAHMX OIMIOHIB Ha aKIl.
Po3mexxyBaHHSI HaJJaHUX OILIOHIB Ha KUIbKa TPYyI, KOKHA 3 SIKUX MICTUTHME BiJIHOCHO BY3bKHH Jiana3oH
CTPOKIB, BKIIIOUYEHHX [0 TIOKa3HUKA CEPEIHBO3BAYKEHOTO CTPOKY, 3MEHIIIYE 1Ie 3aBHIICHHS.

IToniOHMMHK MipKyBaHHAMHU CIiJi KepyBaTHCS 1 MpPH 3aCTOCYyBaHHI OiHOMiasbHOI 4M MOMIOHOT MOmEdi.
Hanpuknan, nocBix cy6’exTa rocroiapioBaHHs, KA HaJa€e OMIIOHN Ha aKIlii IIMPOKOMY KOJy MpalliBHUKIB
yCiX piBHIB, MOXKE€ CBIIYHMTH, IO MPALiBHUKHA BUIIOTO PIBHSA BUSBISIOTH TCHJCHINIO JOBIIE YTPUMYBAaTH
BJIACHI OINIIIOHW, TOPIBHAHO 3 TMPALliBHUKAMH CEPEIHBOTO pPiBHSA, a NPALiBHUKKA HIDKYOTO PIiBHI
JIEMOHCTPYIOTh TEHJICHIIIFO OiJbII PAaHHROTO BUKOHAHHSA, HIX Oyab-sKa iHma rpymna. KpiM Toro, mpariBHUKH,
SK1 320X0UYYIOTBCS 10 YTPUMAHHS MiHIMaJIbHOI KITBKOCTI iIHCTPYMEHTIB BJIACHOTO KalliTaly iX poboTomaBs
(onmuioHM BKIJIIOYHO), 200 X BiJl SIKMX LI€ BUMAraeTbCs, MOXYTh (y CEpelHbOMY) pPeai3oBYBaTH Iii ONLIOHU
Ii3HiIe, HiX NPAIiBHUKY, HA SIKUX HE MOLIMPIOETHCS TAKE IOJIOXKEHHS. Y TaKUX CHTYaIsIX PO3MEXYBaHHS
OMIIIOHIB HA TPYIH 32 iX BIACHUKAMH 3 BiJIHOCHO OJHOPIAHMMHU XapaKTepHCTHUKaMU 3a0e3NeYUTh TOYHIIIY
OLIIHKY 3arajibHOI CIIpaBe/IiIMBOI BapTOCT] HAJIJaHUX OIIIOHIB Ha aKIIil.
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b22

b23

b24

OuikyBani HiHOBi KOJIMBaHHSA

OuikyBaHi [[IHOBI KOJMBAHHS € OIIIHKOIO CYMH, Ha Ky 3MiHIOBATUMETHCS, 33 OUiKyBaHHIMH, I[iHA TIPOTATOM
nepioxy. OTiHKa KOJHBaHb, SIKa 3aCTOCOBYETHCS B MOJIEIIAX IHOYTBOPECHHS OIIIIOHY, € PIYHAM CTaHAAPTHUM
BIAXHMJICHHSIM HOPM NPHUOYTKOBOCTI aKiii, 004nciieHnM 3a (GopMyJIo0 Oe3repepBHUX CKJIAJHUX BiJICOTKIB 3a
neBHuUit nepioy. KonmBaHHs, Sk IpaBHIIo, MOKAa3YIOTh Ha PiYHINA OCHOBI, SIKa € MOPIBHSUILHOIO, HE3AJICKHO Bij
nepiogy 4acy, BHKOPHUCTAHOTO MJsi pO3paxyHKy (Hampukian, JeHHe, TW)KHEBe abo IOMiCsuHe
CIIOCTEPE)KEHHS 1IiHH).

Hopma mpuOyTkoBOCTi (siKa MOke OyTH MO3HTHBHOIO ab0 HETaTMBHOIO) HA aKIil0 BH3HAUA€, SIKUMH OyIn
BUTO/H, OTPUMaHi aKI[iOHEPOM y IIEBHOMY II€piofi y BHIIIAAI OUBiACHAIB Ta 30uIbmeHHs (200 3MEHIICHH)
LIHA aKIlH.

OuikyBaHi pidHi IIHOBI KOJMBAaHHS aKIil € diama30HOM, Y MeXi SKOTO, K OUiKYETHCSI, TPUOIN3HO B ABOX
TPETHHAX BHIIAJKIB IIOTPAIUTh Oe3lepepBHO oOYMCIIOBaHA 3a (OPMYJIOK CKIAJHUX BIJICOTKIB HOpMa
npuOyTKOBOCTI Ha akuito. Hanpukmaz, KO KOJIMBaHHS akIii 3 O4iKyBaHOI MOCTIHHO OOYMCIIOBAHOIO 32
(hopMyJIOI0 CKIIAJIHUX BiICOTKIB HOPMOIO MPUOYTKOBOCTI Ha aKIlito y 12 BiACOTKIB CTaHOBJIATH 30 BiICOTKIB,
1[e 03Hayae, II0 WMOBIPHICTH TOTO, III0 HOPMa MPUOYTKOBOCTI i€l akuii 3a oAuH pik Oyzae y Mexax Big —18
BizcoTkiB (12% — 30%) mo 42 BimcotkiB (12% + 30%), mpuOAU3HO JAOPIBHIOE IBOM TpeTHHAM. SIKIIO Ha
NOYATOK POKY BapTicTh akuii ctaHoBUTH 100 BO, a muBineHAN HE BHIUIAYyBAIUCA, TO Ha KiHEIb POKY CIiJ
OUiKyBaTH MHiHy akmii B Mexax Big 83,53 BO (100 BO x e ") mo 152,20 BO (100 BO x ¢%%), 3
IMOBIPHICTIO OJTU3BKO IBOX TPETHH.

b25 Yunnukw, sxi ciig 6paTu 10 yBaru, OliHIOIOYH OYiKyBaHi IiHOBi KOJHBAHHS, BKIIOYAIOTh:

b26

a) ouiKyBaHYy BOJIATHJIBHICTB OTIIIIOHIB HA aKilii ab0 iHIINX IHCTPYMEHTIB Cy0 €KTIB rOCHOAAPIOBAHHSI, 10
MaroTh O3HAKH OMNLIOHIB 1 o0OepraioThcs Ha (HOHIOBOMY PHHKY (Taki sik OOproBe 3000B’s3aHHS 3
MOXKJTMBICTIO KOHBEPTALIii), SIKILIO BOHH €;

0) icTOpWYHI KOJWBAaHHA I[iIHM Ha aKMii 3a HAWOCTAHHIIIUA mepiof, SKUIl 3arajioM € 3iCTaBHUM 3
OYiKyBaHHM CTPOKOM OIIIIOHY (3 YpaxyBaHHSIM 3aJHMIIKy CTPOKY Aii ONIIIOHY BiAMOBITHO IO YTOAH i
BIUTMBY OYiKYBaHOT'O JOCTPOKOBOIO BUKOHAHHS);

B) TPHBAIICTh MEPiOLY, MPOTITOM SKOTO aKilii cy0’eKkTa rocroiapioBaHHs 00epTaroThCsi Ha (HOHIAOBOMY
puHKy. Cy0’€KT TOCIIoIaploBaHHs, KMl € HOBO3apEECTPOBAHUM YYACHUKOM (DOHIIOBOTO PUHKY, MOXKeE
MaTH BHCOKHHA TIOKa3HHK ICTOPMYHUX KOJIMBaHb, IOPIBHAHO 3 TONIOHUMH cyO’eKTaMu
roCHoJapoBaHHs, sAKki Oymu 3apeecTpoBaHi pamimie. [lomampmie KepiBHHITBO Ui CyO’€KTiB
TOCTIO/IapIOBaHHS, SIKi € HOBO3apEECTPOBAHUMH yJacCHUKaMHU ()OHIOBOTO PUHKY, HABOJMTHCS Jali;

r) TEHJCHLII0 IOBEPHEHHS KOJHMBaHb JI0 CBOIX CEpelHiX 3Ha4YeHb (HANpHKIAN, /0 JOBFOCTPOKOBOIO
CepeHBOTO PIBHS) T iHII YHHHHKH, SKi CBiT9aTh MPO Te, IO OUiKyBaHI MalOYTHI KOJUBaHHSI MOXYTh
BIZIPI3HATHCS BiJi MUHYJIMX KOJIMBaHb. Hampukiman, sSKIIo cy0’€KT TrOCIIONApIOBaHHS JIEMOHCTPYBAaB
BUKJIIOYHO BHCOKI KOJIMBAHHS MPOTATOM IIEBHOTO MEpioAy vacy, CIPHUYMHEHI HEBIAJIOK CIPOO0ro
MOTJIMHAHHA a00 JX 3HAYHOIO PECTPYKTYPH3ali€lo, TO Takuil mepiony He ciig OpaTé A0 yBary,
OOYHCITIOIOYH ICTOPUYHI CepeIHI PidHi IIHOBI KOJMBAHHS;

I)  HaJIEXHI 1 peryJsipHi IHTepBaly, sSKi 3aCTOCOBYIOTHCS [UIsl CriOCTepeskeHHs iH. CoCTepeKeHHs LiH Ma€e
OyTH TOCIIIOBHUM BiJl OIHOTO Iepioxy a0 iHmoro. Hampukian, cy0G’eKT TocroJaproBaHHS MOXKe
BUKOPHCTOBYBATH Ha IOTM)KHEBIH OCHOBI IiHY Ha KiHEIb THXHS a00 HaWBWIY LiHY 3a THXICHb, aje
HOMy He CJiJi BUKOPHCTOBYBATH I[iHY Ha KiHEIb TIDKHS IUIsI OJHOTO IEpPioAy B KUIbKAa TIDKHIB 1
HaMBUIy WiHY /Ui iHIIOTO. KpiM TOro, CIOCTEpeXeHHs I[iH CIiJi HABOJWUTH B Tild caMiil TpOIIOBIH
OJIMHUII, 1110 1 iHY BUKOHAHHSL.

Hogo3apeecTpoBaHi yuacHUKH GOHI0BOr0 PUHKY

Sk 3a3nHauanocs B maparpadi b25, cy0’ekT rocnoiaproBaHHs NOBHMHEH PO3IJISIATH iICTOPHYHE KOJIMBaHHS
IiHM Ha aKmii 3a HAWHOCTAHHIMMK MepioX, SKWHA 3arajJioM € 3iCTaBHUM 3 OYiKYBaHHUM CTPOKOM YHHHOCTI
OMIioHy. SIKIIO HOBO3apeCTPOBAaHMK Cy0’€KT TOCIOAAPIOBAaHHA HE Ma€ JOCTaTHBOI iH(opmarii moxo
ICTOPUYHOTO KOJIMBAHHS, BiH, OJHAK, MOBHHEH OOYHMCIUTH iCTOPHYHE KOJWBAaHHS JUIA SKHAHIOBIIOTO
HasBHOTO TIEPiOAYy TOProBUX ormepariii. Takuil cy0’€KT TOCIOAApIOBaHHSA IOBHHEH TAaKOX PO3MIIAAATH
ICTOpMYHE KOJIMBaHHSA MOAIOHMX CYO0’€KTIB TOCIIONApIOBAHHS 3a BIINOBIAHMKA 3icTaBHMH mepion ix
nisutbHOCTI. Hampukinan, cy0’ekT rocrnonaproBaHHs, skl OyB 3apeecTpoBaHMi Ha OipiKi JHIIE PIK TOMY i
HaJa€ OIIIOHM 3 CEepeiHIM OYIKyBaHMM CTPOKOM Yy II'SITh POKIB, MOXE PpO3INISJIAaTH CXEeMy 1 pIBEHb
ICTOPUYHOTO KOJIMBAaHHS, SIKi JIEMOHCTPYIOTh Cy0’€KTH rOCHOAAPIOBAaHHS Li€l K rayy3i y Heplli MIiCTh POKiB
o0epTaHHs iX aKLii Ha pUHKY.
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Cy0’€eKTH rocriogapoBaHHs, 110 He € 3aPeECTPOBAHUMH YYACHMKAMHU (OHIOBOr0 PUHKY

Cy0’exTH TOCTIONApIOBAaHHSA, aKIii SKUX HE KOTHPYIOTHCS Ha OipXi, HE MaTUMYTh ICTOPUYHOI iH(OpMaIii,
AKy MOKHa Oyino O pO3IIITHYTH, OLIHIOIOYHM OYiKyBaHE IIIHOBI KOJHMBaHHSA. HaTomicTh MOKHA PO3TIISIHYTH
IHIIT YUHHUKY, HaBEIEHI Jali.

VY npeskux BHHagkax cy0’€KT roCroJaploBaHHs, akiii sSKOro He KOTHPYIOThCS Ha OipiKi 1 SIKMH peryispHO
BUITYCKa€ OMLIOHM Ha aKWil abo akwil /Uil MpaliBHUKIB (Y IHIIMX CTOPiH), MOXKE CTBOPIOBATH BHYTPIIIHIH
PHHOK JIJIs CBOTX akIliii. BonmaTHIIBHICTE TaKUX I[iH MO’KHA BPaXOBYBATH, OI[IHFOIOYM OYiKyBaHI KOJUBAHHS.

Kpim TOTO, OWLiHIOIOYWHM OYiKyBaHE IIIHOBE KOJHBAHHA, CY0’€KT TOCIOAAPIOBAaHHSI MOXKE PO3TIIATH
icTopryHe a00 XapaKTepHe KOJNWBAaHHS, IO IEMOHCTPYIOTH iHIII MOMIOHI Cy0’€KTH TOCTIOAAapIOBaHHSA, aKIlil
SKAX KOTHPYIOThCS Ha OipKi 1 o0 AKkux € iHdopMaIllis mpo onmioHn Ha akmii abo akmii. Takuit migxin Oyme
JIOPEYHNM, SKIO0 CYO’€KT TOCIOJaproBaHHA 0Oa3ye IIiHy CBOiX akmiii Ha MiHI MOXIOHHX Cy0 €KTIB
TOCIO/IaPIOBAHHS, aKLil SIKUX KOTUPYIOTHCS Ha Oipxi.

b 30 fxmo cy6’exT rocnogaproBaHHs He 0a3ye IiHy CBOIX akKIiii Ha WiHI MOXIOHMX Cy0’€KTIB TOCIIOaPIOBAHHS,

b31

Bb32

b33

b34

B35

b36
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aKIil SIKMX KOTUPYIOTHCS Ha OipXi, @ HATOMICTh BUKOPUCTOBYE 1HIIY METOJOJIOTIIO OLIHIOBAHHS ISl OLIHKH
CBOIX aKIil, Takuil cy0’€KT TOCIIOJapIOBAaHHS MMOBHHEH 3a0€3MEYUTH BiAMOBINHICTH OLIHKK OYiKyBaHOTO
I[IHOBOTO KOJIMBaHHSA 1 METOMOJIOTII OIiHIOBaHHA. Hampukian, cy0’eKT TOCIIOAapIOBaHHS MOXKE OIIHIOBATH
cBOi aKkmii Ha OCHOBI OIIIHKM YHCTUX aKTUBIB abo x mpuOyTky. BiH MOke B3ATH IO yBarud OdiKyBaHi

KOJIMBAHHS BIATIOBIIHMX 3HAYEHb YUCTUX aKTHBIB a00 MPUOYTKY.

QuikyBaHi quBigeHIN

VYpaxyBanHs a00 X HEBpPaxyBaHHS OYIKyBaHUX NUBIZACHIIB MiJ 4yac OI[IHIOBAHHS CIPaBEUIMBOI BapTOCTI
HaJlaHUX aKiif a00 ONMIOHIB Ha aKLil 3aJISKUTh BiJ TOrO, YU MAa€ KOHTPAreHT MpaBo Ha JUBiNEHIM abo Ha iX
€KBIBaJICHTH.

Hanpuknan, skmo mpamiBHEKaM Oyii HaJaHI OIIIIOHM i BOHM MAlOTh NPaBO HA AWBINCHIN 32 0a30BHMHU
akmisMi abo0 Ha eKBIBAJICHTH AWBINEHMIB (SKi MOXXYTh BHIDIAYYBATHCS TPOMIOBUMH KOIITaMH abo
3MEHILYBATH IIiHy BUKOHAHHS OMI[IOHY) MIXK JIaTOI0 HAaJIaHHA 1 aTOI0 BUKOHAHHS, OL[IHKAa TAKOTO HaJaHOTO
OMIIIOHY MAa€ 3JIMCHIOBATHCS TaK, Haue BUIUIATa AMBIACH/IB 3a 0a30BUMH akIlisIMH HE MepeadadacThes,
TOOTO JaHi, BBEICHI 32 O4iKYBaHHUMH JMBIICHIAMH, JOPIBHIOBATUMYTh HYIIIO.

[ToaiGHMM YMHOM, KOJIM OL[HIOIOTH CIPaBEUIMBY BAPTICTh aKilil, HAJJAHUX MPAliBHUKAM, Ha JIaTy HaJlaHHS,
TO KOPHT'YBaHHS 32 O4iKyBaHMMH JHBiICHIAMHU HE BUMAraeThcsl, AKLIO MPAL[iBHUK MA€ MIPABO Ha OJICPIKAHHS
JIUBIICH/IB, IO BUILIAYYIOTECS MPOTATOM Tepioqy HaOyTTs mpasa.

I HaBmaku, SKIIO MPAIiBHUK HE MAa€ MpaBa Ha JAMBIICHAM YU 1X €KBIBAIEHTH, IO BUILUIAYYIOTHCS MPOTATOM
nepioxy HaOyTTs MpaBa (a B pasi OMIIIOHY — IO AaTH HOro BUKOHAHHS), TO OYiKyBaHI TUBIACHAM cIig Opatu
JI0 yBard, OIIHIOIYH CIIPAaBEUIMBY BapTICTh aKiii abo OMIiOHIB HAa Aary HamaHHs. lle o3Hauae, 1o
OIIIHIOIOYH CIIPABEINBY BAPTICTh HAJAHOTO OMIIOHY, OYiKYBaHI AUBIICHIN CJIi/I BKIIOYATH J0 3aCTOCOBAHOT
MOJIeTi LIHOYTBOpPEeHHs omiioHy. OIIHIOYY CHpaBeUIMBY BapTICTh HAJAHUX aKiild, CyMy OLIHKH
3MEHIIYIOTh Ha TENEpillHI0 BapTICTh JUBIJIEHIIB, OYIKYBaHMX [0 BHIUIATH NPOTATOM Mepiofy HaOyTTs
npasa.

Moneni 1wiHOYTBOPEHHS OINIIOHY, SK IIPaBWJIO, BHMAararoTh BH3HAUCHHS OYIKYBaHOi JOXOJHOCTI IO
muBigeHaax. OmHAK mi MOZENi MOXXHA 3MIHHUTH 1 3aMiCTh OYiKYBaHOi JOXOJHOCTI BHKOPHCTATH CYMY
ouikyBaHMX JuBineHiB. Cy0’€KT rocrojaproBaHHsI MOKE BUKOPHUCTOBYBATH K OUiKyBaHY JOXOJHICTh, TaK i
OUiKyBaHi BHIUIATH. SIKIIO Cy0’€KT roCIoaplOBaHHs BUKOPHCTOBYE BHILIATH, HOMY CIIiJ| BpaxyBaTH CBOIO
ICTOpUYHY MOJIenb 30iTbIIeHHS JuBiAeHmiB. Hampukmanm, SKIIO TOJITHKAa Cy0’€KTa TOCIOAapIOBAHHS
mojsirana B 301MbIIEHHI AMBiNEHIIB MPHOIM3HO Ha 3 BIICOTKM Ha PiK, TO OIIIHKA BApTOCTi OMI[IOHY HE
MOBUHHA BHXOIWTH 3 NPHUITYIIEHHS PO (PiKCOBaHY CyMy BHIUIATH TUBIACHIIB MPOTSATOM YCHOTO IIEPioay
YHUHHOCTI OMIIOHY, SKIIO TUIBKK HE iCHY€ CBIIYEHPb Ha MIATPUMKY TAKOTO IPUITYIIICHHS.

3arajoMm NpHIyIIEHHS 1010 OYiKyBaHUX AMBIAEH/IB Ma€ 6a3yBaTucs Ha iH(OpMaLii, IO ONPUIIIOAHIOETHCS.
Cy0’eKkT rocrnojaproBaHHs, KU HE BUIUIAYYE TUBIACHIM 1 HE IUTAHYE II¢ POOWTH, MOBHHEH BUXOIUTH 3
MPUITYIICHHS, [0 OYiKyBaHA JOXOJHICTh IO JMBIICHAAX NOpiBHIOE HyM0. OJHAK HOBOYTBOPEHUH CYO’€KT
TOCIIOJAPIOBAaHHS, KU HE Ma€ TOIEePeIHbOT icTOpil BHUIUIATH AWBINCHIIB, MOXE OYIKYBaTH PO3NOYATH
BUIUIATY JAWBIJCHIIB MPOTATOM OYIKYBaHOTO CTPOKY YWHHOCTI OINIIOHIB HAa aKIii, HaJaHUX WOro
npariBHuKaM. Taki cy0’€KTH TOCIIOJAPIOBAHHS MOXYTh 3aCTOCOBYBATH CEPEIHE 3HAYCHHS CBOET MUHYIIOT
JIOXOJHOCTI MO AMBimeHAaX (Hyidb) 1 CepelHid TMOKa3HUK JTOXOMHOCTI IO JMBIACHIAX 3ICTABHHX 3 HUMH
cy0’€KTIB TOCTIOIaPIOBAHHSI.
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Bb37

Be3pu3nkoBa cTraBka BiIcOTKa

Sk mpaBmio, 0e3pH3HKOBOIO CTaBKOIO BIICOTKAa € TependadyBaHa ITOTOYHA JOXOIHICTH 3a JepKaBHUMH
[IHHAMH TIallepaMy 3 HyJIbOBUM KYIOHOM, BUITYIIEHNUMH Yy Tiif KpaiHi, Y TPOIIOBiA OJMHMII SKOi BHpakeHa
I[iHa BUKOHAHHS, 13 3aJMIIKOBUM CTPOKOM OOCpPTaHHS, MO JOPIBHIOE OYIKYBAHOMY CTPOKY OTIIIOHY, SKHUU €
OpeIMETOM OLIHKK (3 ypaxyBaHHSIM 3aMIIKOBOTO CTPOKY YHHHOCTI OMI[iOHY Ta BIUIUBY OYiKyBaHOTO
JIOCTPOKOBOTO BUKOHAHHS). SIKIIIO TaKUX JEPKABHUX I[IHHUX MAaTNepiB HE ICHYe a00 SKIIO € MEeBHI 00CTaBUHH,
SIKi CBIT4aTh ITPO HEMOXKJIMBICTD PENPE3CHTATUBHOTO BUKOPHCTAHHS JIEP)KaBHUX LIHHUX NarepiB 3 HyJIbOBUM
KyIIOHOM, OCKUIBKHM IX JOXOJHICTh HE BijioOpaxkae Oe3pM3UKOBY CTaBKY BiJICOTKa (HANpHKIal, y KpaiHax 3
BUCOKUM DiBHEM iHQUIALIT), MOKEe BUHHKHYTH HEOOXIJHICTh BUKOPHCTAHHS BiJIOBIIHOTO 3aMiHHKKA. Kpim
TOTO, BIATIOBIAHWN 3aMIHHUK CIiJ BHKOPHCTOBYBAaTH, SKIIO YYacCHWKHA pPUHKY BiIIAaOTh NepeBary
31e0UTBIIOTO caMe IIhbOMY 3aMiHHHMKOBI JIUIsl BU3HAUYCHHS OS3pPU3MKOBOI CTaBKH BiJICOTKA 1 HE KOPHCTYIOTHCS
nepeadadyBaHOIO JTOXOMHICTIO 32 JepKaBHUMH IIHHUMH TallepaMy 3 HyJIHOBAM KYITOHOM JUIS OILiHIOBaHHS
CIpaBeTMBOI BapTOCTI OIIIOHY 31 CTPOKOM YHHHOCTI, SIKHH IOPIBHIOE OYIKYBAHOMY CTPOKY YHHHOCTI
OIIiHIOBAHOTO OTIIIIOHY.

BnumB cTpyKTYpH Kamitaiay

b38 Sk mpaBwmio, ommioHN Ha akiii, sIKi KOTUPYIOTHCS Ha OipiKi, BUIIYCKAIOThCA TPETIMH CTOPOHAMH, a

B39

b40

He Cy0’€KTOM TocHojaproBanHs. [Ipy BHKOHAaHHI TakKWUX OINI[IOHIB IPOJABEIh HAJAE aKINl
BIacHWKOBI ommioHy. Li akmii KymyrooTh B ICHYIOUMX akmioHepiB. TakuM UYWHOM, peai3arlis
OTIIIIOHIB Ha aKIlii He IPU3BOJIUTH /10 PO30ABICHHS aKIIiH.

I HaBHakw, SKIIO OMILIOHY HA aKIii BUITYCKAIOTHCS Cy0’ €KTOM I'OCIIO/IapIOBaHHS, TO IIPH BUKOHAHHI OMNIIIOHIB
MIPOBOIUTHCS BUIYCK HOBHX aKii ((paKTHIHO BHUITYIIEHI a00 X BHUITYIICHI IO CYTi, SKIIO BUKOPHCTOBYIOTHCS
akmii, BUKYIUICHI paHimie i yTpuMyBaHi B mopTdeini). BpaxoByroun, mo akmii OyayTs BUMYIICHI 32 MiHOO
BUKOHAHHS, a HE 32 PHHKOBOIO I[IHOK Ha JaTy BUKOHAHHA, Take (akTHYHE ab0o MOTeHUiitHe po30aBieHHs
MOJKe 3HU3UTH LiHY aKIii Tak, 10 BIACHHUK OMNIIIOHY HE OTPUMAaE HACTIIFKU 3HAYHOTO JOXOIY MpH 3IiHCHEHI
BUKOHAHHI OMIOHY, SKWA BiH MIr OM OTPUMATH B pE3yNbTaTi BUKOHAHHS IOAIOHOTO ONINOHY, SKHN
KOTUPYEThCS Ha OipiKi i HEe po30aBIIsie LiHY aKiii.

CyTTEBICTh TAKOTO BIUIMBY Ha LIHY HaJaHUX OMNIIOHIB Ha aKIlil 3aJIeXUTh BijJl 0araTb0X YMHHHKIB, 30KpeMa
TaKWX, SIK CHIBBIJHOIIEHHS KUIBKOCTI HOBHX aKIiH, siki OyAyTh BHITYLIEHI NMpH BHKOHaHHI OIIOHY, Ta
KIJIBKOCTI aKIIiif, ki BXe i1CHYI0Th Y 00iry. Kpim Toro, sIKIio pUHOK YK€ OUiKy€e HaJaHHs OIIIIOHY, TO TaKUii
PHMHOK MOXe BpaxyBaTH NOTEHLIiHHE po30aBIIeHHS i BKIIIOYUTH HOTO B LIHY aKLii Ha 1aTy HaJgaHHS.

b41 Onmnak cy0’€KT TrocloJapiOBaHHS IIOBHHEH PpO3IJSIHYTH, YW MOXE IOTEHLIMHUN edekr

b42

b43

po30aBiicHHS aKIliii BHACIIOK BUKOHAHHS HaJaHUX OII[IOHIB Ha aKIlil BILIMHYTH Ha CIIPaBEIIUBY
BapTICTh TAaKWX OMNIIOHIB Ha JATy iX HaJaHHsA. Mojeni LiHOYTBOPEHHS OMNIIIOHY MOXYTh OyTH
aJIanTOBaHI [T BPaxyBaHHS TAKOTO TOTESHIIIHHOTO PO30aBIII0YOTO BILIHBY.

3MiHH B CTPOKaXx i yMOBax yroj, IJiaTe:xi 3a IKHMHM 31iiICHIOIOTbCS HA OCHOBI aKuiii 3
BHKOPUCTAHHAM iHCTPYMEHTIB BJIACHOI0 KANITATY

Sk Bumarae naparpa¢ 27, He3aJeXHO BiJl OyAb-sSKMX 3MiH B YMOBax, Ha SKMX OyJaM HaJaHi IHCTPYMEHTH
BJIACHOTO KamiTany, abo X aHYJIOBaHHS YW PO3PaxyHKY 3a IMMHU HaJlaHUMH IHCTPYMEHTaMH BJIACHOTO
KarTalmy, Cy0’€KT TOCIIOJapIOBaHHS IIOBMHEH BH3HABaTH SK MIHIMyM OTpHMaHi IOCIYTH, OILIHEHI 3a
CIIPaBEIJIMBOIO BapTICTIO HAJAaHUX iHCTPYMEHTIB KalliTaly Ha IaTy HaJaHHS, 32 BUHATKOM BUMAJIKIB, KOJIU HE
Bi/IOYBa€ThCS HAOYTTS TpaBa Ha I1i IHCTPYMEHTH BIACHOTO KaliTaly BHACTIIOK HEBUKOHAHHS YMOB HaOyTTs
npaBa (iHIIMX, HIX CTaH PWHKY), BU3HAYECHWX HA IaTy HagaHHs. KpiM TOro, cy0’e€KT TOCIOmaproBaHHS
MOBMHEH BU3HABATH BIUIMBH 3MiH, 5IKi 301JIbIIYIOTH 3arajibHy CyMYy CIIPaBEAJIMBOI BAPTOCTI YrOAM, IUIATIXK 32
SIKOIO 3JIIICHIOETHCSI HA OCHOBI aKIIii, ado X sIKi 3a0€3MeuyIoTh 1HIII BUTO/IM MEepEeBard Juis NpaiiBHHUKA.

Jnist 3acTocyBaHHSI BUMOT raparpada 27:

a) Km0 3MiHM 30UTBIIYIOTH CHpPAaBEJIMBY BapTiCTh HAJAHWX IHCTPYMEHTIB BIACHOTO KaIliTaly
(HampuKIa, NUITXOM 3MCHIICHHS IiHA BHKOHAHHS), OL[IHEHY Oe3I0CepeHbO Mepe]] Ta OJpas3y Miciis
BHECEHHA TaKMX 3MiH, TO CYO0’€KT TOCIOJAaplOBaHHS IIOBUHEH BpaxyBaTH HaJaHy IOAATKOBY
CHpaBe/UIMBY BapTiCTh NMPH OLIHII CYMH, BH3HAHOI 3a IOCIyraMH, OTPUMaHMMH HA BiJIIIKOJyBaHHS
HaJlaHUX IHCTPYMEHTIB Kamitany. Jlo#aTKOBO HajaHa CHpaBeJuIiBa BapTICTh € PI3HULEI0 MiX
CIpaBeUIMBOIO0 BAapTICTIO 3MIHEHOTO IHCTPYMEHTa BJIACHOTO KamiTally 1 CIPaBeUIMBOIO BapTICTIO
MEPBICHOTO 1HCTPYMEHTA BJIACHOTO KalliTary, OOUIBI 3 SKMX OI[IHIOIOTHCSA HA JaTy 3MiHH. SKII0 3MiHa
BiIOYBa€ThCA MPOTITOM Tepioxy HAOyTTS TpaB, TOAI TOJATKOBO HaJaHa CIpaBeUIMBa BapTicTh
BKITIOYA€THCS /IO OLIHKKA CyMH, BH3HAHOI 3a MOCIYTaMH, OTPHUMAaHHUMH IPOTATOM Iepioxy Bix daTh
3MIiHM JI0 aTH HAOyTTS MpaBa Ha 3MiHEHWH iHCTPYMEHT BJIACHOTO KalliTaly, ITOAAaTKOBO JO CYyMH, IO
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0azyeTbcs Ha CIpaBeUIMBIM BapTOCTI NEPBICHUX IHCTPYMEHTIB KamiTaly Ha Jary HaJaHHS, sKa
BHU3HAETHCSA TMPOTITOM PEIITH IEPBHHHOTO Tepioxy HaOyTTs mpaB. SKImmo 3MiHa BimOyBaeThCs MiCHA
Jaty HaOyTTs TpaBa, TOJI JOJaTKOBO Ha/laHa CIIPaBEJINBA BAPTICTh BU3HAETHCS HETAHO a00 MPOTITroM
nepiogy HaOyTTS MpaB (SIKIIO MPAIliBHUK MOBHHEH BiIIPAIFOBATH MOJATKOBHU CTPOK UL TOTO, 100
oTpuMatH 0e33acTepekHe MPaBo Ha IIi 3MiHEH] iIHCTPYMEHTH BIIACHOTO KalliTaly);

NoAI0HMM YHHOM, SKIIO 3MiHa 30UIbIIYe KUIBKICTh HaJ@aHUX IHCTPYMEHTIB BJIACHOTO KalliTaily, TO
Cy0’€KT TOCHOJApIOBaHHS TOBHMHEH BKJIIOYATH CHpAaBEIUIMBY BAapTICTh JIOJATKOBMX HaJaHUX
IHCTpYMEHTIB KalliTally, OIiIHeHWX Ha [aTy 3MiHHM, O OIIHKH CYMH, BH3HAHOI 3a IIOCIYT'aMH,
OTPUMAHUMH SIK BiJIIKOAYBaHHS 3a HagaHiI iHCTPYMEHTH BJIACHOTO KaIliTaly, BiAMIOBIIHO JO BHMOT,
HaBe/ICHUX BHIIE B MyHKTI a). Hampmkian, skmo 3MmiHa BigOyBaeThCS MPOTIATOM Mepioxy HaOyTTS
IIpaBa, TO CIpaBEINBA BapTICTh TOJATKOBAX HAJAHUX IHCTPYMEHTIB KaIliTaIly BKIIOYAETHCS IO OLIHKA
CyMH, BU3HAHOI 3a IMOCIyraMy, OTPUMAaHHMH B TIEpiOA Bif JaTW 3MiHM IO OaTh HAOyTTs IpaBa Ha
JOJATKOBUH IHCTPYMEHT KalliTaly, IOJATKOBO 1O CyMH, sika 0a3yeThcsl Ha CIpaBEeIINBii BapTOCTi
NIEpBICHO HAaJAHMX IHCTPYMEHTIB BJIACHOTO KamiTaly Ha JaTy HaJlaHHS, SKa BU3HAETHCS MPOTATOM Ti€i
YAaCTHHU NEPBICHOTO NepioAy HAOYTTs MMpaBa, IO 3aIHIINIACS;

SIKIIO CYO’ €KT TOCTIOAAPIOBAaHHS 3MIHIOE YMOBH HaOYTTS IpaBa y croci0, skuii 3abe3medye mepeBaru
NPaliBHUKOBI, HAIPHKIAJ, IUIIXOM CKOPOYCHHA Nepiony HaOyTTs mpaBa abo BIUIYYCHHS YMOB
pe3yIbTATIB AISITBHOCTI (1HIIKX, HIK CIPUYWHCHUX CTAaHOM PHHKY, 3MIiHH B SIKOMY BiZOOpakaroThcs B
00Ky BIAMOBIAHO 0 maparpada a) BHIle), TO, BAKOHYIOUH BUMOTH, BU3HaUeHi y maparpadax 19-21,
cy0’€KT rocrolaploBaHHs IIOBHHEH ypaxoByBaTH 3MiHEHI YMOBU HaOyTTs Mpasa.

b44 Slxumo cy0’eKT rocrnojaploBaHHS 3MIHIOE CTPOKHM YM YMOBH HAJIaHMX IHCTPYMEHTIB BJIACHOTO KalliTaily B
croci0, SIKUil 3MEHIIIy€E 3arajibHy CyMy CIIPaBeIIMBOI BAPTOCTI YroIu Mpo IUIATiK Ha OCHOBI akiiii abo *k B
iHImAH crmocib, skl He 3a0e3medye ImepeBard MPaIliBHUKOBI, TO TaKUil Cy0’€KT rOCIIONApIOBaHHS MOBHHEH
MPOJOBXKYBAaTH BimoOpakaTw B OONIKY OTpPHMaHI MOCIHYTH SK BiJIIKOAYBAaHHS 3a HaJaHI IHCTPYMEHTH
BJIACHOTO KaIliTalxy Tak, HiOM IuX 3MiH He Oyno (32 BHHSATKOM aHYNIOBAHHS ICSIKUX a00 BCIX HaTaHHUX
IHCTPYMEHTIB BIIACHOTO KalliTaly, siKi Tpeba 00IiKOBYBaTH BiNOBITHO 10 maparpada 28). Hanpukmian:
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a)

0)

SKIIO 3MIHM NPHU3BOMSATH JI0 3MEHILEHHS CIIPaBeJIMBOI BapTOCTI HAJAaHMX IHCTPYMEHTIB BJIACHOTO
KamiTany, OLiHEHnX 0e3NoCepeaHbO 10 Ta OJpa3y ICIs TaKUX 3MiH, TO CY0 €KT IOCIIO/apIOBaHHS HE
MOBUHEH BpaxOBYBaTH TaKe 3MEHIIEHHs CIIPaBeUIMBOI BapTOCTI 1 Mae Hajali OI[HIOBaTH CyMY,
BU3HAHY 3a MOCJIyraMH, OTPUMaHUMH K BiJIIIKOJYBaHHsS 32 HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTaiy,
Ha OCHOBI CIIPaBENIMBOT BAPTOCTI HalaHKX IHCTPYMEHTIB BJIACHOTO KalliTaly Ha JaTy 1X HaJaHHS;

SIKIIO 3MIHU TPHU3BOJSATH O 3MEHIICHHS KUTHbKOCTI HaJaHWX MPAIliBHUKOBI IHCTPYMEHTIB BJIACHOTO
KamiTany, Take 3MEHIIEHHS CIIiJ] BiIoOpakaT B 0OJIKY SIK aHYJIIOBaHHs YacTKW HAaJaHWUX IHCTPYMEHTIB
BJIACHOTO KaIliTasly, BIAIOBIIHO 10 BUMOT maparpada 28;

SIKIIO Cy0’€KT TOCTIOAapIOBAaHHS 3MIHIOE YMOBH HaOyTTs IpaBa y crioci0, Skuil He 3a0e3medye nepeBaru
MPaLiBHUKOBI, HANPUKIIAJ, 30UIBLIYIOUM Iepio HAOyTTsA mpaBa abo 3MIHIOIOYM YW JOJAIOYH YMOBH
pe3yiIbTaTiB MisUTBHOCTI (iHINI, HDX CHOPUYHHEHI CTAHOM PHHKY, 3MIHH B SIKOMY BiJOOpa)XarOThCS B
00Ky BIOMOBITHO 1O Taparpada a) BHINE), TOAI Cy0’€KT TOCIIOJapIOBAaHHS, BHKOHYIOUYH BUMOTH,
BU3Ha4eHi y naparpadax 19-21, He MOBHHEH BpaXxOBYyBaTH 3MiHEHI YMOBU Ha0yTTs MpaBa.

Onepauii Mizk cy0’€KTaMU rocnogapOBaHHs TPYNH, NJIaTeXKi 32 AIKUMM 3iliCHIOIOTHCA HA
ocHOBI akuiii (3minu 2009 p.)

b45

b46

B maparpadax 43A-43B posrisgaerscs oONiK omepamii MK cy0’€KTaMH TOCIIOApIOBAHHS TPYIIH,
IUTATIXK 32 STKAMU 3IHCHIOETBCS Ha OCHOBI aKIliii, B OKpeMOMY a00 iHJHBiTyanpHUX (hiHAHCOBHX 3BiTaX
KOXKHOTO cy0’ekra rocrofapioBaHHs. B maparpadax b46-b561 o0rosoproerscs, SK 3acTOCOBYBaTH
BUMOTH, BUKJIaJeHi B maparpadax 43A—43B. Sk 3a3naueno B naparpacgi 431, onepanii Mix cy0’ekramu
TOCIIOJIapIOBaHHS TPYIH, IUIATDK 32 SKUMH 3IHCHIOETBCS Ha OCHOBI akKIii, MOXYTb MaTH Micue 3
PI3HMX IPUYMH, 3JIEKHO BiJ (akTiB Ta 0OCTaBUH. TOoMy HaBeJeHUI HIKYE PO3IIISLA HE € BUUEPIHUM |
nepenbadae, MO KOJHU CyO’€KT TOCHONAPIOBAHHS, IO OTPUMYE TOBapu abo TOCIYTH, HE Mae
3000B’s3aHHS 3AIMCHATH TUTATDK 32 IIEI0 OMEparli€ro, TO OIepallis € BHECKOM BIACHOTO KammiTamy
MaTepUHCHKOI KOMIIAHIl y HOYipHE MiANPHEMCTBO, HE3aJEKHO Bil OyAb-AKHX Yroj TpO IUIATDK
BCEPEINHI TPYIIH.

Xo4a y po3misi, BUKIAICHOMY JAaji, HIeThCS TOJIOBHMM YMHOM IPO OMEpaIlii 3 MpaliBHUKaAMH, BiH
TAKOX CTOCYETHCS TOAIOHMX OmNepamii, IUaTiX 3a SKAMH 3[IHCHIOETBCS HA OCHOBI aKkmid, 3
MOCTavaIbHUKaMH TOBapiB a0 MOCIIYT, SKi HEe € TpaliBHUKaMHU. YT0/1a M’k MAaTEpUHCHKOI0 KOMITaHi€l0
Ta 1 JOYipHIM MiANMPUEMCTBOM MOKE BUMAaraTH, 1100 JOYipHE IMiIIPUEMCTBO 3aIlJIaTHIO MaTePUHCHKIH
KOMITIaHii 3a HaJaHHS I1HCTPYMEHTIB BJIACHOTO KalliTaJly TpalliBHHKaM. Y BHKJIAJIEHOMY Jali
00rOBOpEHHI HE PO3TIAAAETHCS, SIK 0OJTIKOBYBATH TaKy YroJly Mpo IUIATIXK BCEPEIUHI TPYIIH.
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Bb47 Tlpu 3niiicHeHHi onepauiidi Mk Cy0’€KTaMM TOCIIOJAPIOBAaHHS TPYIH, IUIATIX 33 SKUMH 3/iHCHIOETHCS

Ha OCHOBI aKIIiif, K MMPAaBHUJIO, CTHKAIOTHCSA 3 YOTHPMa MUTAHHAMH. [[JI 3pydHOCT] Yy HaBeIECHUX Iaii
MpUKIafax Il THUTAaHHS pPO3MIAAAIOTHCS 3 TOTIIAY MaTepHHCHKOI KOMIaHii Ta ii JOYipHBOTO
M ATPHEMCTBA.

Yroau npo niaaTix Ha OCHOBI aKUiiil 3 BAKOPUCTAHHAM iHCTPYMEHTIB BJIACHOT0 KamiTaxy
cy0’exTa rocnogapoBaHHs

b48 Ilepumie nuraHHS — Lie SIK CJiJ OOJIKOBYBaTM HACTYIIHI omlepauii 3 BUKOPHCTaHHSIM IHCTPYMEHTIB

BJIACHOTO KalliTally cy0’€KTa TroOCHOAApIOBaHHA: SK TaKi, IUIATDK 3a SKAMH 3IHCHIOETBCS 3
BUKOPHCTAHHSIM BJIACHOTO KalliTajly, YM SIK Taki, IUIATDK 3@ SIKUMH 3IIHCHIOETHCS 3 BUKOPHCTaHHSIM
I'POLIOBHX KOIUTIB, BIAMOBITHO 10 BUMOT 1boro MC®3:

(a) cy0’€KT TOCIOapIOBaHHS HaJa€ CBOIM MpaliBHUKAM IpaBa Ha CBOi iHCTPYMEHTH BIIACHOTO
KamiTany (HampuKIaja, ONIIOHM Ha akuii), i mpu npoMy abo BHpilIye, a00 BUMYILIEHHH KyIHUTH
IHCTPYMEHTH BJIACHOTO KarliTaiy (TOOTO BJacHI BUKYIUICHI aKiii) y 1HIIOT CTOPOHH, 11100 BUKOHATH CBOi
3000B’s13aHHS IIepe NpalliBHUKAMHU; Ta

(0) mpamiBHUKM Cy0’€KTa TOCHOJApIOBaHHS OTPUMYIOTh IpaBa Ha IHCTPYMEHTH BJIACHOTO KalliTary
cy0’ekTa TOCIOMaprOBaHHA (HANPHKIAL, OMIIOHM Ha akmiro) abo Bim caMoro cy0’ekra
rOCHOJapIoBaHHsA, a00 Big HOro akmioHepiB, i aKMiOHepH Cy0’€KTa TOCIOJapOBaHHA HAJalOTh
HEOOXiTHI IHCTPYMEHTH BJIaCHOT'O KaIliTamy.

B49 Cy0’ext rocnomaproBaHHS OOJIIKOBYE Omeparii, NIATDK 3a SKHAMHU 3IIHCHIOETHECS Ha OCHOBI aKIii, i 3a

SIKIMU BiH OTPUMYE MOCITYTH K KOMIICHCAIIIFO 33 CBOI iIHCTPYMEHTH BJIACHOTO KaIliTaly SIK TakKi, IUIATDK 3a
SKAMH 3JIHCHIOETBCS 3 BHKOPHUCTaHHSAM IHCTPYMEHTIB BIIacHOro Kamitamy. Lle monoxeHHs
3aCTOCOBYETBCS HE3aJEKHO BiJ TOr0, YM CyO’€KT TOCIOApCTBa BHUPINIye caM, YM BiH BHMYLICHHI
KYIyBaTd TaKi iHCTPYMEHTH BJIaCHOTO KaIliTady B iHIIOI CTOPOHH, 100 BHKOHATH CBOI 3000B’s3aHHS
repesi CBOIMH IpalliBHUKaMH 32 YroJIOI0 MpO IUIaTDK Ha OCHOBI akiiil. BoHO TakoX 3aCTOCOBYETHCS
HE3aJIEXKHO BiJ TOTO, YU

(a) mpaBa mpaIliBHUKA Ha THCTPYMEHTH BIACHOTO KaIliTally Cy0’€KTa rOCIOAaproBaHHs OyIM HaJdaHi caMiM
Cy0’€KTOM T'OCTIOIapIOBAHHS, UM HOTO aKI[iOHEpOM (aKIlioHepaMn); abo

(0) yroma mpo miaTik Ha OCHOBI akiiii Oyja ykiajeHa caMHM Cy0’€KTOM TOCHOAapIOBAaHHS YH HOTO
aKIioHepOM (aKIioHepaMHu).

b50 SIkmo akimioHep Mae 3000B’SI3aHHS 3IIMCHUTH IUIATIXK 3a OMEpAIli€l0 3 MpalliBHUKAMH CBOTO 00’€KTa

IHBECTYBaHHS, TO BiH HaJa€ IHCTPYMEHTH BJIACHOTO KamiTally CBOIO O0’€KTa iHBECTYBaHHS, a HE CBOI
BiacHi. ToMy, SKIIO HOro 00’€KT iHBECTyBaHHS HAJEXKUThb HO Ti€l X TIpymy, 0 W akiioHep, To,
BIZIMOBITHO /10 maparpada 43B, akiioHep OLIHIOE CBOE 30008’ A3aHHS 151 BiIOOPAXKEHHS Y CBOIX OKPEMUX
(hiHaHCOBUX 3BiTaX BIANOBIAHO JO BHMOT, IO 3aCTOCOBYIOThCS MO OIEpalliid, ATk 3a SKAMH
3IICHIOETHCSI HA OCHOBI aKIiff 3 BUKOPHCTAHHSAM TPOIIOBHX KOIITIB. Y KOHCONIJOBaHHX (HiHAHCOBUX
3BiTaxX Taki 3000B’S3aHHs OLIHIOIOTHECS BiJIIOBIIHO IO BUMOT, IO 3aCTOCOBYIOTHCS J0 OMEpalliil, IaTix
3a SIKMMU 3/1iHCHIOETHCS HA OCHOBI aKIliif 3 BAKOPUCTAHHAM iHCTPYMEHTIB BIACHOTO KaIliTaly.

Yroau npo mIaTizk Ha OCHOBI aKNiii 3 BUKOPHCTAHHAM iIHCTPYMEHTIB BJIaCHOI'0
KaniTajly MaTepHHCbKOI KOMNaHil

B51 Jlpyre nmuTaHHS CTOCYETHCS OIEpalliid, IUNIATK 3a AKUMH 3/1iHCHIOETECS HA OCHOBI aKIlii, MK IBOMa abo

OITIBIIOI0 KIJIBKICTIO CyO’€KTIB TOCIIOAPIOBAHHS OHI€T TPYITH 3 BUKOPUCTAaHHAM {HCTPYMEHTIB BIIACHOTO
KalliTanxy iHImoro cy0’ekTa TocrofapioBaHHs rpynu. Hampukiaz, mpaniBHIKKA JOYipHBOTO MiIIPHEMCTBA
OTpPHMAaJTH TIpaBa Ha IHCTPYMEHTH BIACHOTO KaIliTaTy CBO€I MaTEPHHCHKOI KOMIAHII SIK KOMIIEHCAILO 32
TIOCITYTH, HaJjaHi T0YipHbOMY IiIIIPHEMCTBY.

B52 Omxe, npyre NUTaHHS CTOCY€ETHCS TAKHUX YTOJ IPO IUIATIX HA OCHOBI aKINi:
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(a) MaTepHHCHhKa KOMIIaHis Hajae INpaBa Ha CBOI IHCTPYMEHTH BJIACHOTO KalliTally 0e3rnocepenHbo
NpaliBHUKaM CBOTO JIOYIPHBOTO MiJIPHEMCTBA: MAaTEPUHChKA KOMIIaHig (a2 He JOYIpHE MiAIPHEMCTBO)
Mae 3000B’s3aHHSI 3a0€3MEUUTH NPaUiBHHUKIB JOYIPHBOTO IIIPHEMCTBA IHCTPYMEHTaMH BJIACHOTO
Karitany; Ta

(©) JIOYipHE MIJNPUEMCTBO HaJa€ IpaliBHUKaM IIpaBa Ha IHCTPYMEHTH BJACHOTO KaIliTaly
MaTepHHCHKOI KOMIIaHIl: JOYIpHE MiANPUEMCTBO Mae 3000B’si3aHHS 3a0€3NEeYUTH CBOI NpalliBHUKIB
IHCTPYMEHTaMH BJIACHOTO KamiTaiy.
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b53
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Mamepuncobrka kKoMnawis HaO0ae nPaga Ha ceoi IHCMPYMEHmMU GIACHO20 KANIMaAy NpayiHUKAM
€6020 004ipHbo20 nionpuemcmaa (napazpag b 52(a))

JoudipHe mianpueMcTBO He Mae 3000B’A3aHHSI HaJaTH IHCTPYMEHTH BIIACHOTO KalliTally MaTepHHCHKOI
KOMIaHil cBoiM mpariBHMKaM. ToMmy, BianoBiiHO no maparpada 43B, modipHE MiANIPUEMCTBO OLIHIOE
TIOCITYTH, OTPUMaHI BiJ] CBOiX MNpAaliBHHUKIB, 32 BAMOTaMH, 110 3aCTOCOBYIOTBCS JIO OIepaliil, IaTix 3a
SIKUMH 3JIIICHIOETBCS. Ha OCHOBI aKIiii 3 BHUKOPHCTaHHSM IHCTPYMEHTIB BJIaCHOTO KalliTayly, 1 BH3HAe
BIJIMOBITHE 30UTBIIICHHS BIACHOTO KaIliTaly SIK BHECOK MaTEPHUHCHKOI KOMIIAHIl.

b54 MareprHchka KOMIaHis Mae 3000B’s13aHHS 30IHCHATH TUIATIXK 3a OMNEpALi€ro 3 MpaliBHUKAMU J04ipHBOTO

b55

b56

b57

MANPUEMCTBA, HaJalouu CBOI IHCTPYMEHTH BJIaCHOTO Kartitany. Tomy, BiamoBinHO 1o maparpada 43B,
MaTepHHChKa KOMIIAHIsl OIIHIOE CBOE 3000B’s3aHHS 32 BUMOTAaMH, IO 3aCTOCOBYIOTHCS JI0 ONEparlii,
IUIATDK 32 SIKUMU 3JIHCHIOETHCSI HA OCHOBI aKIiif 3 BAKOPUCTAHHSAM IHCTPYMEHTIB BJIACHOTO KaIliTawy.

Houipue nionpuemcmeo Hadae c80iM NPaAYiGHUKAM NPABa HA THCMPYMEHMU 81ACHO20 KANIMAy
MamepuHcbkoi komnarii (napazcpagh b 52(6))

OCKiJIbKM JIOUipHE MiANIPUEMCTBO HE BIAIOBIAE KOAHIM 3 yMOB, BKazanux y mnaparpadi 43b, BoHO
00JIIKOBYE OTEpallito 3i CBOIMH MpAI[iBHUKAMH SIK TaKy, IJIATIK 32 KOO 3/IIHCHIOETHCS 3 BUKOPHCTAHHIM
IPOIIOBHX KOMITIB. LIs1 BUMOTa 3aCTOCOBYEThCS HE3aJICIKHO BiJl TOTO, SIKUM YHHOM JOYipPHE i IPHEMCTBO
OTpUMY€E IHCTPYMEHTH BJIACHOTO KaIliTally MaTepPUHCHKOI KOMIIAHii /Il BHKOHAHHS CBOIX 3000B’s3aHb
niepe;I npariBHUKaMH.

Yroau mpo miaTi:k Ha OCHOBi akmWiii 3 BUKOPHCTAHHIM IPOIIOBHUX KOIUTIiB HA KOPUCTH
npaniBHUKIB

Tpere nHTaHHS — LE SK CYO’€KT TOCHOJApPIOBaHHs], IO OTPUMYE TOBapH a00 MOCIYTH BiJ CBOIX
MOCTAYaNbHUKIB (Y TOMY YHCHI TpAIliBHUKIB) Mae OONIKOBYBAaTH yrOAW PO IUIATDK Ha OCHOBI aKIIiH,
pPO3paxyHKH 3a SKHUMH 3JIHCHIOIOTBCS 3 BHKOPUCTAHHSAM TIPOLIOBHX KOIUTIB, KONH CYy0’€KT
TOCIIOIAPIOBAHHA CcaM HE Ma€ HIIKOro 3000B’S3aHHS 3IIHCHIOBATH HEOOXiMHI TUIaTeXi CBOIM
nocrayaibHUKaM. Hanpukiian, po3rissHeMO Taki yroly, y SKUX MaTepHHChbKa KOMIIaHis (a He caM Cy0’eKT
rOCIIOJIApIOBaHHs) Ma€e 3000B’s13aHHS 3/IHCHIOBATH HEOOXIiJHI IPOIIOBI IUIATEXI HpaliBHUKaM Cy0’€KTa
rOCIIOIaPIOBAHHSL:

(a) mpamiBHUKH Cy0’€KTa TOCIIONApPIOBAaHHS OTPUMAIOTH TPOIIOBI IUIATEXKI, IO TPHB’SA3aHi JO ILIHH
THCTPYMEHTIB HOTO BIIACHOTO KaITiTajy.

(0) mpamiBHEKH Cy0’€KTa TOCHOAAPIOBAHHS OTPHUMAIOTH TPOIIOBI IUIATEXKI, IO MPUB’sI3aHI 10 I[iHA
IHCTPYMEHTIB BJIACHOTO KarliTaly HOro MaTepHHCHKOT KOMITaHii.

JouipHe mANpUEMCTBO HE Mae 3000B’s3aHHS 3IIHCHIOBATH IUIATDK 3a OMEparielo 31 CBOIMH
MpariBHAKaMH. ToMy JOYipHE MHiINPHEMCTBO OOJIKOBYE TaKy ONEpAIlif0 3i CBOIMH MpAIiBHUKAMHU SIK
oTIeparliro, IIaTiX 3a KO0 3MINCHIOEThCA 3 BUKOPHUCTAHHAM iHCTPYMEHTIB BIACHOTO KaIliTaiy, i BU3HA€E
BIiINIOBiTHE 301BIICHHST BJIACHOTO KaIliTAly $SK BHECOK CBOEl MaTepWHChKOi Kowmmadii. JlowipHe
MiJMPUEMCTBO TIEPEOIIHIOE BapTiCTh Olepallii y MmojanblioMy Jjsi Oyab-SKUX 3MiH BHACHIJOK
HEPUHKOBUX YMOB HaJlaHHs MPaB, 110 He BUKOHYIOTHCS, BIAMOBIIHO 10 naparpadis 19—21. Ha BigmiHy Bijg
LBOTO MiIXOY, JUISl LiJIei KOHCOIIZOBAaHOI ()iHAHCOBOI 3BITHOCTI IPYNH ONEpaIlis OLIHIOETHCS K TaKa,
TUTATDK 32 SIKOIO 3/IIFICHIOETHCS HA OCHOBI aKIliif 3 BUKOPUCTAHHSIM I'POILIOBUX KOIITIB.

Bb58 Ockinbku MaTeprHCHhKa KOMITaHisi Ma€e 3000B’s13aHHS 3IIHCHUTH TUIATDK 32 OTEpaIli€elo 3 MparliBHUKaMH, i

KOMIICHCAITIEI0 € TPOIIOBI KOIITH, TO MaTepUHCHKA KOMIaHisi (i KOHCOJJOBaHA TPyIa) OIHIOE CBOE
3000B’s13aHHSI 32 BUMOTaMH, 110 3aCTOCOBYIOTHCS 10 OTEpallii, MIaTix 3a SKAMH 31iHCHIOETHCS HA OCHOBI
aKIii 3 BAKOPHCTaHHSAM I'POIIOBUX KOIITIB, SIK 3a3HaueHO B naparpadi 43B.

IlepeBenenns npaniBHUKIB Bil 0AHOT0 Cy0’€KTa rocOAAPIOBAHHS IPYIH A0 iHIIOT0

Bb59 YetBepTe nmuTaHHS CTOCYETHCS IO/l TPYIH MPO TUIATIK HA OCHOBI aKIIii, SKi OXOTUTIOIOTH MPaIliBHUKIB

OUTBII HIXK OJTHOTO CY0’€KTa rocroapioBanHs rpynu. Hanpukinan, MaTepuHChbKa KOMIIaHis MOYKe HaIaTH
TpaBa Ha CBOT IHCTPYMEHTH BJIACHOTO KaIliTaTy MpariBHUKaM CBOIX JOYIpHIX ITiAIPHEMCTB, 32 YMOBH
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MIPOJIOBKEHHSI HaJIaHHS TIOCIIYT TPy NPOTIroM BU3HAUYEHOTO Iepioay. [IpaliiBHUK 0JTHOTO TOYipHBOTO
M ATIPAEMCTBA MOXe TIEPEUTH MPAIFOBATH 10 1HIIIOTO JOYipHBOTO IMiANPUEMCTBA MPOTATOM BU3HAYCHOTO
niepiony HaOyTTs paBa Oe3 3MiHM MPaB MpaIiBHAKA Ha IHCTPYMEHTH BIACHOTO KaIliTaly MaTepUHCHKOT
KOMIIaHii 32 IIepPBiCHOIO YTOIO0 TPO IUIATiX Ha OCHOBI aKmid. SIKIIo TOYipHi MiApreEMCTBA HE MAlOTh
3000B’s13aHHS 3MIHCHATH TUIATXK 32 OTEpaIli€lo Ha OCHOBI aKIiif 31 CBOIMHU IpaniBHUKaMHU, BOHA
0OTIKOBYIOTH il SIK OTIEpaIlifo, TUIATIX 32 KO0 3MIMCHIOETHCS 3 BUKOPUCTAHHAM IHCTPYMEHTIB BIIACHOTO
Karitary. KoxxHe modipHe mAMPHEMCTBO OIHIOE MOCITYTH, OTPUMaHIi BiJI IIPaIliBHIKA, HA OCHOBI
CIpaBeUIMBOI BapTOCTI IHCTPYMEHTIB BJIaCHOTO KaIliTally Ha JIaTy, KOJIH IpaBa Ha Taki IHCTPYMEHTH
BJIACHOTO KamiTasry Oyiu nepBiCHO Ha/laHi MaTEPUHCHKOIO KOMITaHI€l0, K BH3HaueHo y JlonaTky A,
BPaxOBYIOYH YaCTHHY IIepioy HaOYTTs MpaB, SIKY MPaLiBHUK OPOIPALIIOBAB Y KOXKHOMY JOUIPHBOMY

T APUEMCTRI.

B60 fAxmmo nodipHe MiAIPHEMCTBO Mae 3000B’I3aHHS 3AIMCHUTH IDIATK 32 OTEpalli€to 31 CBOIMH IpaliBHUKaMH

IHCTpyMEHTaMH BJIACHOTO KaIliTally CBO€1 MaTepUHCHKOI KOMIIaHii, TO BOHO OOJIIKOBY€E TaKy OMEparliio sSK
orepanito, IUIATDK 32 SKOK 3IIHCHIOETBCS 3 BUKOPUCTaHHAM T'POLIOBHX KowTiB. KokHe movipHE
MIANPUEMCTBO OIL[HIOE OTPHMaHi MOCIYTM Ha OCHOBI CIIPaBEUIMBOI BapTOCTI IHCTPYMEHTIB BJIAaCHOTO
Kamitajly Ha JaTy HaJaHHA IpaB, BPaxOBYIOUM 4YaCTHHY Iepiofy HaOyTTs MNpaB, sIKy NpaliBHUK
MPOIIPAIIOBAB Y KOKHOMY JOYIpHBOMY HiIIPHEMCTBI. Jl0 TOTO K, KOKHE JIOUipHE MiANPUEMCTBO BU3HAE
OyIb-sIKy 3MiHY CIIPaBEeIUIMBOI BapTOCTi IHCTPYMEHTIB BJIACHOTO KaliTally HPOTSIOM Iepiogy CiryxOu
NpaliBHUKA Y KOXKHOMY JI0YIPHBOMY MiANIPUEMCTBI.

b61 Takuii npauiBHUK, MicIsl EPEBEICHHS 3 OJHOTO Cy0’€KTa rOCIIOIAPIOBAaHHS IPYIU 10 1HILIOT0, MOXE He
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BUKOHATH SIKOICh YMOBH HaOyTTsl NpaB, OKpIM YMOBH PHHKOBOI YMOBH, SK Bu3HaueHO y JlomaTky A,
HAIPUKIAJ, MPAliBHUK 3BUIBHAETHCS 3 IPYIH 10 3aBEPLICHHS NEpioy CIyXKOH. Y TakoMy BHIIJKY,
OCKIJIbKM YMOBOIO HaOyTTsl IpaB € ciryx0a B TPy, KOXKHE JOYipHE HiIPUEMCTBO KOPHUTYE CyMY, paHilie
BU3HaHy CTOCOBHO IOCIYT, OTPUMAaHMX BiJl NpaliBHUKA, 3a MPUHIUIIAMH, BUKJIAICHUMHU y Taparpadi 19.
Orxe, KO HAOYTTS MpaBa Ha IHCTPYMEHTH BJIACHOTO KalliTasly, HaJaHi MaTePUHCHKOI KOMITaHI€l0, He
BinOyBaeThCs yepes Te, MO MPaIliBHUK He BUKOHAB YMOBH HaOyTTs MpaB, OKPIM PHHKOBOI YMOBH, TO HisfKa
CyMa HE BH3HAETbCA HAa KYMYJSATHBHIA OCHOBI 3a IIOCIYTH, OTPUMAHi BiJ TAKOTO IpalliBHUKA, Y
(hiHAHCOBIH 3BITHOCTI OYIB-SIKOTO CY0’€KTa TOCIIOJAPIOBAHHS TPYIIH.



