MCBO 28

MikHapoaHuii CTAaHAAPT OYXrajaTepcbKoro ooJiiky 28

Ineecmuuii ¢ acouiitogani ma cnijibHi RIONPUEMCIEA

MeTa

Meta nboro CTaHJIApPTy — BH3HAYUTH NOPAJOK 00JiKy iHBecTHHiH B acouiiioBaHi miampmeMcTBa Ta
BCTAHOBUTH BHMOIH IIOAO 3aCTOCYBaHHSI MeTOAY ydacTi y Kamitaidi mpu o00aiky iHBecTHLiN B
aconiioBaHi Ta CiVIbHI MiANPHEMCTBA.

Cdrepa 3acTocyBaHHA

2 Heii CTanaapT 3acTOCOBYEThCSl yciMa cy0’€KTaMH rocrnogaproBaHHs, AKi € iHBecTOpamMHu, 0 MAKOTh
CIIJILHUI KOHTPOJIb HaJ 00’€KTOM iHBeCTyBaHHS 200 YHHATH CYTTEBUH BIUIMB Ha HHOTO.

Bu3HauyeHHsA

3 Tepminu, 1110 BUKOPHCTOBYIOTHCSI B I[bOMY CTAHAAPTi, MAIOTh TaKi 3HAYEHHSI:

Acouyitioeane nionpuemcmeo — e cyd’€KT rocnoaproBaHHs, Ha IKKii iHBeCTOpP Ma€ CYTTEBUI BILIMB.

Konconioosana ¢inancoea 3eéimuicms — ne ginancoBa 3BiTHiCTh rpynu, y sikiii akTUBH, 3000B’13aHHS,
BJIACHUN KamiTaj, I0XiJ, BUTPATH Ta TPOLIOBi NMOTOKHM MAaTepPHMHCHKOro WiAMPHEMCTBA Ta iioro
JOYipHiX MiANPUEMCTB MOJAKOTHCH SIK AKTUBH, 3000B’I3aHHS, BJACHUN KamiTaja, A0XiJA, BUTPATH Ta
rPOIIOBi MOTOKH €IMHOI0 €eKOHOMIYHOI0 cy0’€KTa rocnoJapoBaHHs.

Memoo yuacmi 6 kanimani — ue MeToA O00JiKy, 3a SIKMM IHBeCTHLII0 MNepPBiCHO BHU3HAOTH 3a
co0iBapTicTIO, 2 MOTIM KOPUTYIOTH BiNOBiIHO 10 3MiHM YAaCTKHU iHBeCTOpPa B YMCTUX AKTHUBAX 00’ €KTa
iHBecTyBaHHA micas npuadaHus. IIpudyToxk 4m 30UTOK iHBecTOpa BKJINYAE 4YACTKY iHBecTOpa B
npuldyTKy 4u 30UMTKY 00’€KTa iHBeCTyBaHHS, a iHIUMH CYKYNHHUH [0Xi iHBecTOpa BKJIOYa€ iioro
YaCTKY B iHIIIOMY CYKYITHOMY /10X0Ai 00’€KTa iHBeCTyBaHHS.

Cninone nionpuemcmeo —ue cOijibHA AiSIbHICTH, NPH AKIHA CTOPOHHU, sIKi MaIOTh CHiTbHUN KOHTPOJIb
HaJ AiSIbHICTIO, MAIOTH MPAaBO HA YACTKY B YMCTUX AKTHBAX MiNPUEMCTBA.

Cninoha Oiansnicms — e OiSAbHICTb, HAJ AKOI0 ABi a00 0iNblIa KiTbKiCTh CTOPiH MawTh cHiibHUIi
KOHTPOJIb.

CninvHuii KOHmMPOJIb — 1€ Y3rOIKeHUIl KOHTPAKTOM PO3MOAij KOHTPOJIIO HAX AiSVIbHICTIO, IKUH icHYy€
JIMIIe TOMi, KOJM pillleHHSI MPO 3HAYYII BHAM JiSVIBHOCTI BUMATalOTh OJHOCTAIHOI 3roAu CTOPiH, MikK
SIKMMH PO3MOAiJIeHO KOHTPOJIb.

Yuacnuuk cninbhozo nionpuemcmea — CTOpoHa CHNJILHOTO MiAMPUEMCTBA, AKA MA€ CHUJIBHHI KOHTPOJIb
HAJl TAKHM CHLIBHUM MiANPHEMCTBOM.

Cymmeguii éniué — 1e TIOBHOBAKEHHs OpaTH ydacTb Yy MNPHAHATTI pimieHb 3 ¢iHaHcoBoi Ta
onepaniifHoi MOJITHKH 00’€KTa iHBeCTYBaHHs, ajle He KOHTPOJb YHM CHiIJTbHMIi KOHTPOJIb TaKHX
MOJITHK.
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Bkazani nani Tepminn BusHadeHi B myHKTI 4 MCBO 27 "Oxkpema ¢dinancosa 3BiTHICTE" Ta y Jlogatky A 1o
MC®3 10 "Kowuconidosana ¢hinancosa 36imuicms” Ta BXUBAIOTBCS y IBOMY CTaHIAPTI y 3HAYEHHI,
BkazaHoMy y Tux MC®3, y sIKMX BOHM BU3HAYEHI:

* KOHTpOJIb 00’€KTa iHBECTYBaHHS

* Tpyma
®* MaTCpPHUHCBKE HiI[HpI/ICMCTBO

* okpeMa (hiHAaHCOBA 3BITHICTH

* JIOYipHE MiAMPUEMCTBO.

CyTtTreBuin BNnuB

5

SIkio cy0’eKT roCIogaproBaHHs BOJIOJIE MPAMO abo omocepenakoBano (depe3 gouipHi mimnpuemctsa) 20
BiJICOTKaMH a00 OLIIBILOI0 KUIBKICTIO BiICOTKIB TpaB ToJIOCY B 00 €KTI IHBECTYBaHHS, TO IPHUITYCKAETHCS, 110
cy0’€KT roCO/IapIOBaHHs Ma€ 3yTTEBHUH BIUTHB, JIOKU He OyJie YiTKO JIOBEACHO MpoTwiexHe. HaBnaku, sKiio
Ccy0’€eKT rocroaapoBaHHs Boioie (IpsAMO ab0 OMOCepeIKOBAHO Yepe3 MOYipHI MANMPUEMCTBA) MEHIIEC HiXK
20 BiJICOTKaMH MpaB royiocy B 00 €KTI IHBECTYBaHHS, TO MPHITYCKAETHCA, 1O Lei Cy0’€KT rocrofapioBaHHs
HE Ma€ CYTTEBOTO BIUIMBY, JOKH HasBHICTh TAKOTr'O BIUTUBY He Oylle 4iTKO J0BeAeHa. SIKIIo HIMK i1HBECTOp
Mae 3HauHe BOJIOAIHHS a00 BOJIOJIE YACTKOK OUIBIIOCTI, TO e HE 000B’S3KOBO € MEPEIIKOIOI sl Cy0’ €KTa
TOCIIO/IAPIOBAHHS MATH CYTTEBHUM BILIHB.

SIk mpaBWiIO, CBIJUEHHSIM HAsSBHOCTI CYTTEBOTO BIUIMBY CYO’€KTa TOCIOAAPIOBAHHS € ONUH 4YH ACKiIbKa
TakuX (aKTis:
a) NPEJICTABHUIITBO B Pajii AUPEKTOPIB 200 B aHAJNIOTIYHOMY KEpiBHOMY OpraHi 00’€KTa iHBeCTYBaHHSI;

0) y4acTh y Mporecax po3poOKH MONIITHKH, Y TOMY YHCIl Y4acTh Y IPUHHSTTI PillleHb MO0 ITUBIICH/IB
a0o0 1HIIKMX BMILIAT;

B) 3HAYYII oreparii Mix cy0’€KTOM TOCIIOJapIOBAHHS Ta HOro 00’ €KTaMK IHBECTYBaHHS;
r) OOMiH yNpaBJIiHCHKHM IepCOHAIOM; abo
r) Ha/IaHHs HeOoOX1AHOT TexHIYHOI iH(opMaii.

Cy0’eKT TOCIONAPIOBAHHS MOXE BOJIOJITH BapaHTaMH, OIIIOHAMH «KOJ» Ha akiii, OoproBuMu
IHCTpyMEHTaMHu a00 IHCTpYMEHTaMH BJIACHOTO KaIliTaily, siki MOXXYTh OyTH KOHBEPTOBaHI y 3BHYAMHI aKIil,
a00 HIIUMU TONIOHUMU IHCTPYMEHTaMH, 5IKi, y pa3i iX peamizamii a00 KOHBEpPTYBaHHS, HAAaTyTh CYO €KTOBI
TOCTIOZAPIOBAaHHS MOAATKOBE MPABO rojocy abo 3MEHIIaTh MpaBa ToJIOCY 1HIIOI CTOPOHU MI0A0 (piHAHCOBHUX
Ta OIepallifHUX TOJITUK iHIIOro Cy0’€KTa TocrmonapoBaHHs (TOOTO MOTEHMIKHI MpaBa ronocy). IcHyBaHHS
Ta BIUIMB NOTEHIIIITHUX IpaB TojocCy, SKi € 3AiCHEHNMHU a00 KOHBEPTOBAaHMMH Ha IOTOYHHUH Yac (B TOMY
YHCIl MOTeHIINHHI IpaBa Toocy, SKi HaeXaTh IHIIOMY Cy0’ €KTOBI rOCIogapioBaHHs), OepyThCs A0 yBaru
M7 9ac OIiHKH TOTO, YA Ma€ Cy0’€KT TOCIOJApIOBaHHS CYTTeBWI BIUB. lloTeHIiiHI TpaBa rojocy He €
3MiACHEHUMH a00 KOHBEPTOBAaHMMH Ha TIOTOYHHH Yac, SKIIO, HAPHUKIAJ, iX HE MO)KHA peanizyBaTH abo
KOHBEPTYBATH JI0 IEBHOI 1aTH B MaHOYTHbOMY UM JIOKH HE BiIOyAeThCS MaiOyTHS MOMis.

OmiHfOI0YM, YM BIUIMBAIOTH IIOTEHINIMHI MpaBa TOJNOCY Ha HAsSBHICTE CYTTEBOTO BIUTUBY, CYO €KT
TOCTIOZAPIOBAHHS TIepeBipsie€ BCi (akTH Ta 0OCTaBWHH (BKIIOYAIOUM YMOBH peajizallii MOTCHIIHHUX TpaB
ToJNOCy Ta OyIb-sKi iHII KOHTPAKTHI YTOIH, SKi PO3TIINAIOTECA OKpeMo abo pa3oM), IO BIUIMBAIOTH HA
MIOTEHIIIHI TpaBa TOJIIOCY, 332 BHHSATKOM HaMIipiB YIPaBIIHCBKOTO mHepcoHary abo (iHAHCOBOI 3HaTHOCTI
peasi3yBaTH 41 KOHBEPTYBATH TaKi MOTEHIIIIHI NpaBa.

Cy0’exT TOCTOMApIOBaHHSA BTpaya€ CYTTEBHH BIUIMB HAa OO0 €KT IHBECTYBaHHS, KOJIHM BiH BTpayae
TIOBHOBA)XEHHS OpaTH ydacTh Yy NPHUHHSTTI pilleHb MO0 (HiHAHCOBHX Ta OMEPAIlifHMX MOJITHK IBOTO
00’ekxTa iHBEeCTyBaHHs. BTpara cyTTeBOrO BIUIMBY MOXE BiOyBaTHCs 31 3MiHOIO ab0 0e3 3MiHM aOCOMIOTHUX
YM BiJHOCHHX TpaB BiacHoCTi. Lle Moxe BinOyBaTHCs, HANPHKIA, SIKIIO acolifOBaHE IMiANPUEMCTBO CTAE
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00’€KTOM KOHTpOIIO 3 OOKY YpsIy, CyIOBHX OpraHiB, aJMiHicTparopa 4 perymsatopa. Lle Takox Moxke
BifOyBaTHCSl BHACHIJJOK KOHTPAKTHOI yrOAH.

MeTop y4yacTi B kanitani

10

11

12

13

14

14A

3riHO 3 METOJOM Yy4acTi B KalliTajli, NMpW NEpBICHOMY BH3HAHHI 1HBECTHIISl B acomilioBaHe abo CIiJIbHE
ITiIITPUEMCTBO BH3HAETHCS 3@ COOIBAPTICTIO 1 3roIoM 11 OajlaHCOBA BapTICTh 301IBINYETHCSA 00 3MECHIITYETHCS
JUIS. BU3HAHHS YacTKM 1HBECTOpa B MPHOYTKY ab0 30MTKY 00’€KTa iHBECTYBAaHHS IIiCIISl JaTH NPUIOAaHHS.
UYacTka iHBecTopa B HpHOYTKY a00 30MTKY 00’€KTa iHBECTYBAaHHS BH3HAETHCS B NPHUOYTKY a00 30UTKY
iHBecTopa. Burmiary, orpumani Bijt 00’€KTa i1HBECTYBaHHsI, 3MEHIIYIOTh OaJIaHCOBY BapTiCTh 1HBECTHIIIT.

Kopurysanus OanaHcoBoi BapTOCTi MOXYTh OyTH HEOOXIMHMMH W TpH 3MiHI IPOMOPIIHHOI YacTKU
iHBecTOpa B OO’€KTi IHBECTYBaHHS, SKa BHMHHMKA€ BiJi 3MiH B IHIIUX CYKYDHHX J0XOJdax 00’ €KTa
iHBeCTyBaHHs. Taki 3MiHH BKJIFOYAIOTh 1 3MiHHM, 1[0 BHHUKAIOTh BiJ] TIEPEOI[iIHKA OCHOBHHX 3ac00IiB Ta BiJ
pi3HMII Y BaIOTHUX Kypcax. YacTka iHBecTopa B IMX 3MiHaX BH3HAETHCS B 1HIIOMY CYKYITHOMY JOXOJi
inBectopa (muB. MCBO 1 "Tlodanns ¢hinancosoi 3eimmnocmi’).

BusHaHHS J10XOMy Ha OCHOBI OTPHMAHHX PO3MOMLUICHHX CYyM MOXKE He OYTH aJeKBATHONO OI[IHKOI JIOXOMY,
OTPUMAHOr0 1HBECTOPOM BiJ IHBECTHIi B acolliifOBaHe Y CHUJIbHE MiJNPHUEMCTBO, OCKUIBKUA OTPHUMaHi
PO3IIOAIIEHI CyMH MOXYTh OYyTH Mallo MOB’SI3aHMMH 3 pe3yJbTaTaMH [isUTBHOCTI acolidOBaHOTO YU
cnutpHOro mianpueMcTBa. OCKUIBKM 1HBECTOP Ma€ CIIBHMH KOHTPOJb HaJ 00’€KTOM iHBECTyBaHHs abo
YUHUThH CYTTEBHI BIUIMB Ha HHOTO, TO IHBECTOP MAa€ YaCTKy y4acTi B pe3ynbTaTrax JIisuIbHOCTI acolidOBaHOTO
YH CHUIBHOTO MAIPUEMCTBA 1, BHACIIJIOK I[bOT0, OXiJ BiJl CBO€ET iHBecTHii. IHBeCTOp OOIIKOBYE III0 4ACTKY
y4acTi, pO3IIHUPIOIYN cepy OXOIICHHS CBOET (hiHAHCOBOI 3BITHOCTI 1 BKIIIOUAIOYH 10 HEl YacTKy MpUOyTKY
abo 30uTKy Takoro 0o0’ekra iHBECTyBaHHS. BHACHIZOK 1IbOTO 3aCTOCYBaHHSI Cy0’€KTOM TOCIOIApIOBAHHS
MeToJia y4acTi y Kamitalli 3a0e3redye Oibll iHPOpPMATHBHY 3BITHICT IPO YHCTI aKTHBU Ta HNPHUOYTOK Ta
30UTOK iHBECTOPA.

Koy icHyrOTh ITOTEHIIIHHI TIpaBa ToOJI0CY YM 1HIN MOXiJHI (iHAHCOBI IHCTPYMEHTH, IIO MICTSATh MOTEHIIIHHI
mpaBa rojiocy, TO YacTKa Y4YacTi Cy0’€KTa TOCHOJApIOBAHHS B acCOIiiOBaHE YM CIIJIbHE IiJIPHEMCTBO
BU3HAYAETHCS BUKIIFOYHO Ha OCHOBI ICHYIOUMX YaCTOK Y BJIACHOCTI 1 He BiZ0Opa)kae MOXIIMBOI peaiizamii 4u
KOHBEPTYBaHHsI MMOTEHIIHHUX MPaB TOJOCY UM IHIIUX MOXiJHUX (IHAHCOBHUX IHCTPYMEHTIB, OKPIM BHIIAJIKIB,
KOJIM 3aCTOCOBYETHCS IIYHKT 13.

3a gedakux oO0CTaBHH Cy0’€KT TOCIIONAapIOBAaHHS Ma€ iCHyIOUYe MPaBO BIACHOCTI BHACHIJIOK Omeparlii, ska y
JAHWUN Tepiof 4acy Hajae HOMY JTOCTYII IO JOXOIB, MOB’S3aHMX 3 YACTKOIO BIACHOCTI. 3a TaKMX 0OCTaBUH
YacTKa, M0 BIHOCUTHCS JI0 Cy0’ €KTa rOCIONAPIOBAHHS, BU3HAYAETHCS 3 yPaXyBaHHIM (PaKTUYHOI peati3aii
TaKUX MOTEHIIIHMX IIpaB TojOCy Ta IHIIHMX MOXiTHUX (IHAHCOBUX IHCTPYMEHTIB, SIKi B JaHWH MHepiof dacy
HAJAl0Th Cy0’ €KTOBI TOCTIOAAPIOBAHHS JOCTYII 10 JOXOIIB.

MC®3 9 "dinaHcoBi iHCTpYMEHTH" HE 3aCTOCOBYETHCA JI0 YACTOK YYaCTi B ACOIIHOBAaHMX Ta CHUTEHHIX
M ITPUEMCTBAX, MO0 OOJTIKOBYIOTHCA 3a METOAOM ydacTi B KamiTanmi. SIKmo (iHaHCOBiI IHCTPYMEHTH, IIO
MICTSTh IOTEHIIi}HI MpaBa roJocy, 0 CyTi B JaHUK MEpio]] Yacy HAOAI0Th JOCTYII 0 JOXOMY, IIOB’I3aHOTO 3
YaCTKOI BJIACHOCTI B aCOII{OBAaHOMY YH CIUTBHOMY MiATIPHEMCTBI, TO Taki (hiHAHCOBI 1HCTPYMEHTH HE
Hanexartp 10 chepu 3acrocyBanas MCD3 9. B ycix iHmmMX BHUMaakax (piHAHCOBI iIHCTPYMEHTH, IO MiCTATh
MIOTEHIIIHI TpaBa TOJIOCY B aCOLIMOBAHOMY YW CIIUIBHOMY ITiIIPUEMCTBI, OOJIIKOBYIOTHCS BiAIIOBITHO IO
MC®3 9.

Cy0'ekt rocmonmaproBaHHS Takok 3actocoBye MC®3 9 no iHmmx ¢QiHAaHCOBMX I1HCTPYMEHTIB B
aconiiioBaHoMy a00 CIIJIBHOMY IiATIPUEMCTBI, IO SIKOTO HE 3aCTOCOBYETHCS METO]] BIIACHOTO Kamitaiy. [lo
HUX HAaJIeKaTh JOBIOCTPOKOBI CTaBKM BiJCOTKA, SKi, MO CYTi, € YaCTHHOK YHCTHX IHBECTHIH Cy0'€kTa
TOCTIO/IapIOBAaHHA B acollifioBane abo crinbHe mianpueMcTBO (auB. MyHKTH 38). Cy0'eKT rocrmonaproBaHHA
3actocoBye MC®3 9 5o Takux JOBIOCTPOKOBHMX CTaBOK BiJICOTKAa, MEPII Hi’K 3aCTOCYBaTH IyHKT 38 Ta
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myHktd 4043 mporo Cranmaprty. 3actocoByroun MC®3 9, cy0'ekT rocrmomaproBaHHsS HE BPaXxOBYE OYIb-
SIKUX KOPUTYBaHb IO OaJIaHCOBOI BapTOCTI JOBTOCTPOKOBUX CTABOK BIJICOTKA, SIKi BUHHKAIOTH BHACIIJIOK
3acTocyBaHHs 1boro CTaHmapry.

OxpiM BWIAJKIB, KOJIHA IHBECTHIlil ab00 YacTWHA IHBECTHINI B acollilioBaHe a0o0 CIUIBHE ITiIIPUEMCTBO
KIacu(iKyeTbCs K YTpUMYBaHa I Tponaxy BiamoBimHo no MC®3 5 “Henomouni akmusu, ympumyeani
011 nPOOAdicy, ma NPUnUHeHa OisibHiCmb”, THBECTHIIIA a00 OyIb-sKa YTPUMYBaHA YacTKa B iHBECTHIIII, HE
kiacu(ikoBaHa SIK YTpUMYBaHa JUTS IPOJIAXy, Mae OYTH KJIaCU(piKOBaHA SK HEIIOTOYHHUI aKTHB.

3acTocyBaHHA MeTOoAY y4acTi B Kanitani

16

17

18

Cy0'exT rocriofiaptoBaHHs, SIKMH Ma€ CHUIBHUN KOHTPOJb HaJ 00’€KTOM iHBECTYBaHHS a00 YMHUTH CYTTEBUI

BIUIMB Ha HBOTO, Mae OOJIKOBYBAaTH CBOK) IHBECTHUIIO B acOIifOBaHE 4YM CIUJIbHE ITiIIPUEMCTBO
3aCTOCOBYIOYM METOJ YYacCTi B KamiTajll 3a BUHATKOM BHITQJIKiB, KOJIM TaKa iHBECTHIIiS KBATI(IKyEThCS IS
3BUIBHEHHS BiAMIOBIHO 0 MyHKTIB 17-19.

3BiNbHEHHA Big 3acTOCYyBaHHA MeToAy y4vacTi B KaniTani

Cy0'eKTOBI TrOCHO/IApIOBaHHS HE MOTPIOHO 3aCTOCOBYBAaTH METOJ| y4acTi B KamiTaidi 0 CBOEI iHBECTHLIi B
acoliiioBaHe 4YM CIIJIbHE MiJIPHEMCTBO, SKIIO CY0 €KT TOCIONAPIOBAHHS € MATEPUHCHKUM ITiAIIPUEMCTBOM,
sIKe 3BUIBHEHE BiJI CKJIAJIaHHS KOHCOJIIOBaHOI (DIHAHCOBOI 3BITHOCTI BIJMOBINHO 110 cepu 3acTOCyBaHHS
3BUIbHEHHs1, BUKJIaieHOl B MyHKTI 4a) MC®3 10, abo K10 HasiBHE BCE HABEICHE JAlli:

a) Cy0'€KT TOCHOAAPIOBAHHS € JOYipHIM MiJIPUEMCTBOM, sike mepeOyBac B TOBHiM BiacHoCTI abo
YaCTKOBIM BJIACHOCTI 1HIIOI'O Cy0’€KTa rOCIOAAPIOBAHHS, 1 HOTO iHIII BIACHHUKH, (B TOMY YHCII U Ti,,
XTO 3a IHIIUX OOCTaBMH HE Ma€ IpaBa rojocy) Oynu moiHdopMoBaHi i HE MalOTh 3allepedeHb LI0I0
TOrO0, 110 Cy0'€KT TOCHOAAPIOBAHHSI HE 3aCTOCOBYE METOJI Y4acTi B KariTali;

0) OoproBi IHCTpyMEHTH a00 IHCTPYMEHTH BJIACHOI'O KalliTally Cy0'€KTa TOCIONApIOBaHHS HE
00epTaloThcsl Ha BIIKPUTOMY PHHKY (Ha BITUM3HSIHIA 4yM 3apyOiKHIA (oHIOBIH Oipxki abo x Ha
1103a0ip)KOBOMY PHHKY, B TOMY YHCIIi Ha MICIIEBOMY Ta PETiOHAIBHOMY PUHKAX );

B) Cy0'eKT TOCIIOZIAPIOBAHHSI HE TI0/IaBaB 1 He repedyBae y mpolieci moganHs cBoel piHAHCOBOT 3BITHOCTI
JI0 KOMicii 3 I[IHHUX MarnepiB abo JI0 1HIIIOTO PEryJISTOPHOrO OpPraHy 3 METOK BUITYCKY IHCTPYMEHTIB
OyAB-KOro KJ1acy Ha BIAKPUTHI PHHOK;

T) KiHIeBe abo Oyap-sAKe MPOMiKHE MaTEPHHCHKE ITi IIPUEMCTBO Cy0'€KTa TOCIIOIapPIOBAHHS CKIIaJa€ IS
ONPUITIOIHEHHS KOHCOIMII0BaHy (DiHAHCOBY 3BITHICTH BiAMOBiaHO 10 Bumor MC®3 10.

SIKmIo iHBECTHINiSl B aCOIifOBaHe UM CIUIBHE MiIIPUEMCTBO YTPUMYETHCS Cy0’€KTOM TOCIIOAapIOBaHHA (200
YTPUMYETBCA OIIOCEPEIKOBAHO Yepe3 HBOr0), KU € OpraHi3allielo BEHIypHOro KamiTtary abo maiioBHM
(¢hoHIOM, TpacToM i MONIOHMMHU CyO’ €KTaMH TOCIOJAPIOBAHHS, B TOMY YHCII MOB’SI3aHUMHM 3 1HBECTHIIISIMHU
CTpaxOBUMH (OHIAMH, TO TaKWil CYO €KT TOCIMONAPIOBAHHS MOXE TMPHUHSATH PIMICHHS OIIHIOBATH TaKi
IHBECTHIII] 32 CIPaBEIIMBOIO BAPTICTIO 3 BiIOOpaKEHHSIM pPE3yNbTaTy MEPEOLiHKH Y IPHOYTKY 9u 30UTKY
BimnoBigHO 10 MC®3 9. Cy0’€ekT rocmogapioBaHHs IPUIMAa€e Take PillIeHHS OKPEMO ISl ACOIiHOBaHOTO Y1
CIUTBHOTO TIANPHUEMCTBA TIPU TEPBICHOMY BH3HAHHI acCOIiiOBAaHOTO HYH CITUIBHOTO ITiIPHEMCTBA.
[puknagoM iHBECTHHIHHOTO cTpaxoBoro GoHIyY, € POH, KU 30epiraeThes Cy0'eKTOM TOCIIONapIOBaHHS, SIK
CTpaxoBi KOHTPAKTH 3 yMOBaMH TNpsiMoi ydacti. J[s IMX BHIAIKIB CTPaxoBi KOHTPAKTH BKIIOYAIOThH
IHBECTHIIIIHI TOTOBOPH 3 AMCKpeliHNMH o3HakaMu ydacTi. Cy0'eKT rocropapioBaHHs NpHHAMAE pilIeHHS
OKpEMO JUIsl KOYKHOT'O acoliifOBaHOTO UM CIIJIBHOTO MiANMPHEMCTBA IIPY IIEPBICHOMY BU3HAHHI acolli HOBaHOT'O
yn crisibHOro mignpuemctsa. (JJus. MC®3 17 CtpaxoBi KOHTPaKTH MO0 TEPMiHIB, 5SIKi BUKOPUCTOBYIOTHCS
B I[bOMY ITYHKTi, BU3HaUeHNX y iboMy CTaHnmapTi.)
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Sxmo cy0'ekT rocrogaploBaHHS Ma€ iHBECTHIIIO B acOLiifOBaHE MiANPHUEMCTBO, YacTKa SKOi YTPUMYETHCS
OIT0CepeIKOBAHO Yepe3 OpraHi3alilo BEHIypHOro Kamitanry abo maioBuil (oH, TpacT UM MOMIOHUH CyO'eKT
TOCIIO/IAPIOBAHHS, Y TOMY YHCII TOB’S3aHUM 3 I1HBECTHISIMM CTpPaxoBUH (OHN, TO TakUi CyO'eKT
TOCIIOJIAPIOBAHHS MOXKE TPUHHATH pINIEHHS OI[HIOBAaTHM TaKy 4YacTKy IHBECTHLIi B acoliifoBaHe
T ATIPUEMCTBO 32 CIIPABEUIMBOIO BaPTICTIO 3 BiJOOPaKEHHSIM pe3ylIbTaTy MEPEOLiHKH Y NPUOYTKY 4H 30MTKY
BignoBinHO 10 MC®3 9, He3ae)HO BiJl TOrO, YM YMHHUTH OpraHi3allis BEHYYpHOro Kamitaixy abo mnaioBuid
¢doHx, TpacT uM NMoAiOHMI Cy0'€KT TOCHOAAPIOBAHHS, Y TOMY YHCII ITOB’SI3aHHUM 3 1HBECTHUIIISIMU CTPaXOBHH
(oHI, CYTTEBHI BIUIMB HA 1HBECTHUIIIO. SIKIO Cy0’€KT roCIolaploBaHHs PUIMAE Take pillleHHsI, TO Cy0’ €KT
TOCIIOJIapIOBAHHSI MAa€ 3aCTOCOBYBATH METOJIM YYacTi y BJIACHOMY KamiTai JI0 Oy/Ib-sKOi pelITn iHBeCTHLI] B
acoIlifioBaHe MiJAMPHUEMCTBO, SIKa HE YTPUMYETHCS Yepe3 OpraHi3allil0 BEHUYPHOIO KamiTaay abo maioBUid
¢doHn, Tpact unM noAiOHMI CyO'€KT TOCIOAAPIOBAHHS, Y TOMY YHCII IOB’s3aHI 3 IHBECTHIISIMH CTPaxoBi
bouan.

Kaacudikanis inBecTuuii sk "yrpumyBanoi 1is npogaxy'

Cy0'exT rocnonaproBanHs 3acrocopye MC®3 5 nmo iHBecThilii a00 YaCTHHM IHBECTHIIIT B acoliiioBaHe abo
CHiJIbHE IANPUEMCTBO, sKa BIJIIOBIA€ KpuTepisM it 1 kiacudikaiii sSK yTpUMYBaHOI ISl MPOJAXKY.
Bynpsky 30epexeHy yacTKy 1HBECTHUIII] B acoLiOBaHe 4y CIIUIbHE MiJNPUEMCTBO, KA He KIacu(pikoBaHA K
yTpUMyBaHa JUIsl MPOJAXY, CIiJ OOJIKOBYBAaTH 3a METOAOM y4acTi B KariTaui J0 BUOYTTSI Takol YacTKH,
K1acu]ikoBaHOi K YTpUMyBaHa Ui nmpojaxy. [licis BUOYTTS cy0’€KT rocnoAaproBaHHs OONiIKOBYE Oynb-
AKy 30epeKeHy 4YacTKy ydacTi B acoliiioBaHOMY a0 CIIUIBHOMY MHiANpHEMCTBI BimmoBizHo o MC®3 9,
OKpIM BHIAJKiB, KOJIM 30epeKeHa 4YacTKa ydacTi IIPOAOBKYE OYyTH acoLiOBaHMM 4YM CIIJIBHUM
MAPUEMCTBOM, 1 B TAKOMY BHIIQJIKY Cy0’ €KT rOCIIOIapIOBaHHS 3ACTOCOBYE METOJI Y4acTi B KarliTaJli.

Skuo iHBectuilisi abo yacTMHa iHBeCTHIi B acouifioBaHe ab0 CHUIbHE MIANPUEMCTBO, SIKI paHille
KJacu(iKyBanucs sIK yTpUMYBaHi JUisl IPOJIAXy, EPECTalOTh BiJINOBIIATH KPUTEPIisM Takol Kiacudikarii, ix
citii 00JIIKOBYBATH 13 3aCTOCYBAHHSIM METONy y4acTi B KaliTali PEeTPOCIIEKTHBHO, MOYMHAIOYM 3 JATH iX
Knacudikauii sk yTpuMyBaHuX Juist ipoaaxy. DiHaHCOBa 3BITHICTD 3a MEPior, MPOTATOM SKHX 1HBECTHILS B
acomiiioBaHi KoMmnaHii KiIacu]ikoBaHa sSK yTPUMYBaHa JUIsl MPOAAXKY, MalOTh OyTH 3MiHEHI BiAMOBIIHUM
YHHOM.

IIpyunuHeHHs 3aCTOCYBAHHS METOAY y4acTi B KamitaJi

Cy0'exT rocnonapoBaHHs NPUMHMHSE 3aCTOCOBYBATH METOJ Y4YacTi B KamiTaJi, MOYMHAIOYHN 3 AATH,
KOJIH ¥ioro iHBecTHLisI mepecTae OyTH acoliioBaHUM a00 CiILHUM MiANPHEMCTBOM, a caMe:

a) SIKIIO iHBECTHLIS MEPETBOPIOETHCH Y [IO0YipHE MiANMPHEMCTBO, CY0’€KT TrocCHOIapHOBaHHS
00;1ikoBYe cBoIO iHBecTHLiIO BignoBigno 10 MC®3 3 "06'conannsn biznecy’” ta MCP®3 10;

0) SIKIIO 30eperkeHa YacTKA YYacTi B KOJTUIIHBOMY acoliiioBaHOMY 200 ciJIbHOMY MiAMPUEMCTBI €
(iHaHCOBUM aKTHBOM, TO CY0'€KT rocmogapiOBaHHS OIiHIOE 30epe:KeHy 4YacTKy ydacTi 3a
crnpaBeqIuBoi0 BapTicTio. CrnpaBeAiuBy BapTicTIO 30epeikeH0l YACTKHM Y4YacTi CJIi BBaKaTH
CIpaBeJIUBOI0 BAPTICTIO NPU NepBicHOMY BH3HaHHI ii ik iHaHCOBOro akTHBa BiAMOBiAHO 10
MC®3 9. Cy6'eKT rocnogapoBaHHs BU3HAE Yy NPUOYTKY 200 30MTKY OyIb-AKY Pi3HMIII0 MixK
i) copaBelINBOIO BApPTiCTIO OyAb-sKOI 30epeskeHOl YACTKM Y4acTi Ta OyAb-IKHUMH KOIITAMU

Bil BUOYTTSl YACTHHM YACTKH Y4acTi B aconiioBaHoMy a00 CHVILHOMY IMiAMPHEMCTBI; Ta

ii) 0GasaHcoBol0 BapTicTIO iHBeCcTHLIT HA 1aTy, KOJM 0YyJI0 MPUNHHEHO BUKOPUCTAHHS MeTOla
y4JacTi B kamiTaJi.

B) KOJIM Cy0’€KT rocnoaploBaHHsl MPUNHHAE BUKOPHUCTOBYBATH MeTO/ y4acTi B KamiTami, cyd’ ekt
rocnoiapoBaHHs Ma€ 00JiKOBYBaTH BCi CyMH, fIKi paHillle BU3BHABAINCH B iHIIOMY CYKYIHOMY
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J0X0/i y 3B’fI3KY 3 TAKOI0 iIHBeCTHIi€10, HA TaKiil camiil OCHOBI, sika BuMarauacs 0, ikOu 00’ €kt
iHBecTyBaHHsA Oe3nocepeaHbO 3iliCHUB BUOYTTS BiilIOBiTHNX aKTHUBIB Ta 3000B’s13aHb.

Tomy, sikmio npuOyTok abo 30MTOK, BU3HAHWI paHille 00 €KTOM 1HBECTYBAaHHS y CKJIaJli 1HIIOTO CYKYIHOTO
JIOXOY, TIEPEKIIACU(PIKY€EThCS y TPUOYTOK YU 30MTOK BiJl BUOYTTS BiAMOBIMHUX aKTUBIB a00 3000B’sA3aHb, TO
Ccy0’€KT TOCIONapIOBaHHs Tepekitacudikye MpuOyToK ado 30MTOK i3 BIACHOTO KamiTaly y HMpUOYTOK abo
30UTOK (SIK KOPUTYBaHHS BHACIIIOK repekiacudikaiii), KoM MPUIHHAETHCS BUKOPUCTAHHS METO/Ia y4acTi B
KamiTani. Hanpuxmaz, sxmo acouiiioBaHe abo cCITiibHE MiANPUEMCTBO Ma€ KyMYJSITHBHI KypCOBI pi3HHIIL,
MOB’sI3aHi i3 3aKOPJOHHOI0 TOCIOJApCHKOI OIWHHIEIO, a CyO’€KT TOCIIOJAapIOBaHHS —IPHITHHSE
BHKOPUCTOBYBATH METOJY YUYAaCTi B KaIliTali, TO Cy0’€KT roCroJaploBaHHs mepekinacudikye y npuoyTok abo
30UTOK TOH MPUOYTOK 4YM 30UTOK, SIKMH paHime OyB BHU3HAHMH B IHIIOMY CYKYITHOMY JOXOJIi Y 3B 3Ky 3
LI€F0 3aKOP/IOHHOIO TOCTIOAAPCHKOI0 OJTUHUIICIO.

Slxmo iHBecTHHi B aconilioBaHe MiANPHEMCTBO NEPETBOPIOETHCS B IHBECTHIIIO Y CHUIbHE
NiANPUEMCTBO a00 B iHBeCTHIisl y CHiIBHe MiANPHEMCTBO NEPEeTBOPIOETHCS B iHBeCTHLIIO B
acouiioBaHe MiANPUEMCTBO, TO cy0’€KT rocMOAAPIOBAHHS NMPOIOBIKY€E 32CTOCOBYBATH METOAY Y4YacTi B
KamiTaJi i He nepeoniHioe 30epeskeHy YaCTKY y4acTi.

3MiHM YaCTKH BJIACHOCTI

SIkimo YacTka BIIACHOCTI CYO’€KTa TOCIHOAApIOBaHHS B acoliiioBaHOMY a0o0 CHIJILHOMY ITiJIPHEMCTBI
3MEHILWJIACS, ajie IHBECTHIis 1 Hajgaimi KiIacu]iKyeTbCs SK acolifioBaHE YW CILUIbHE MiANPUEMCTBO,
BIJIMIOBITHO, TO CYO’€KT TOCHOJAPIOBaHHS Ma€ MepekiIacu(ikyBaTh y NpHOYTOK abo 30MTOK Ty 4YacTKy
npuOyTKiB ab0 30UTKIB, sKa paHille Oyjla BU3HAHA B IHIIOMY CYKYIIHOMY JIOXOJI 1 siKa MOB’si3aHa 3 TaKUM
3MEHILICHHIM YacTKHU BJIACHOCTI, TaK HiOM Takuii mpuOyToK abo 30UTOK HEOOXiTHO OyJI0 nepekaacudikyBaTH
y npuOyTOK a0 30MTOK MpH BUOYTTI BiJIIOBIIHUX aKTHBIB 00 3000B’s13aHb.

IIpouenypu MeToay y4yacTi B KamiTasui

Bararo npouenyp, siKi € IPUHHATHUMH JIJIsL 3aCTOCYBaHHSI METOJly y4acTi B KariTali, MogiOHI 10 mporenyp
KoHcomiaanii, BuzHaueHnx y MC®3 10. Jlo Toro » 3aranbHi KOHIEMII, SIKI € OCHOBOIOJOXHUMH JUIS
MIPOLIE/YP, IO 32CTOCOBYIOTHCS B 00JIIKY MPUAOAHHS JO4ipHBOTO MiANPUEMCTBA, 32CTOCOBYIOTHCS TAKOXK IS
00Ky npuiOaHHs IHBECTHIIIT B acoliioBaHe abo CIijIbHE Il JIPHEMCTBO.

Yacrka rpymnu B acoriiioBanoMy abo CIiIFHOMY IMiIIMPHUEMCTBI € CYKYITHICTIO 9aCTOK y9acTi MaTepUHCHKOTO
MIIPHEMCTBA Ta WOTO MOYipHIX MIANPHUEMCTB Y TaKOMY acoLiOBaHOMY a0O CIIBHOMY ITiJIPHEMCTBI.
Yactku y9acTi iHIINX acolifoBaHMX a00 CHITPHHUX MiAMPUEMCTB TPYMH y IIHOMY BHIIQAKY ITHOPYIOTHCS.
SAxmo aconifioBane abo0 CHiNBbHE MiIIPHUEMCTBO Ma€ TOYipHI, acomiiioBaHi abo CIUIBHI HiANIPHEMCTBA, TO
mpuOyTOK ab0 30MTOK, IHIIMIA CYKYIHHH OOXiI Ta YMCTI aKTHBH, IO BPAaXOBYIOTHCS IPH 3aCTOCYBaHHI
METOAY y4acTi B KaIliTalli, — e TOi NMpUOYTOK a00 30WTOK, iHIMMKA CyKYIHHH IOXiJ Ta YMCTi aKTHBH, IO
BH3HaHI y (piHAHCOBIH 3BITHOCTI acoIiiioBaHOTO a0 CIUIBPHOTO MiANPUEMCTBA (BKIIOYAIOUN YACTKY I[HOTO
acorifioBaHoro abo CIIBHOTO MiAMPUEMCTBA y MPHOYTKY a0o0 30MTKY, IHIIOMY CYKYITHOMY IOXOIi Ta
YICTUX aKTHBaX HOTrO acoIiHOBaHMX Ta CIIIBHHUX IiANPHEMCTB), MicHs OyAb-IKAX KOPUTYBaHb, HEOOXiTHIX
JUTSL 3aTIPOBaKEHHS €TMHUX OOJIIKOBHUX TONITHK (IMB. TIYHKTH 35 Ta 36A).

[IpubyTkn Ta 30MTKH, AKi € HACIIOKOM OIepamiid “3BepXy BHH3~ Ta “3HH3Y Bropy’ 3 aKTHBaMH, SKi HE
CTaHOBJIATH Oi3Hecy, sk Bu3HaueHO B MC®3 3 Mik cy0’€KTOM TroCIoOmapioBaHHA (BKIIOYAIOYM HOrO
KOHCOJIi/I0BaHi JI04ipHI MiANPHEMCTBA) Ta HOTO acoliifoBaHuM a00 CHITBHUM ITiIIIPHEMCTBOM, BU3HAIOTHCS Y
(iHaHCOBIl 3BITHOCTI Cy0’€KTa TOCHOJAPIOBAHHS JIMIIE Y MEXaxX 4YacTOK HENOB s3aHUX CyO €KTIiB
TOCTIO/IapIOBAHHS B aCOLIHOBAHOMY UM CIIIBHOMY mimnpueMcTBi. Onepamnii “3Bepxy BHN3” — Iie, HAIIPUKIIA,
MIPOJasKi aKTUBIB acoliOBaHMM a00 CITUTBHUM ITiANIPUEMCTBOM 1HBECTOPOBi. YacTka iHBecTOpa y mpuOyTKax
Ta 30MTKAax acoIifOBAaHOrO YH CIIIBHOTO MIiANPHUEMCTBA, SIKI € HACHIAKOM IMX OIepalii, BHKIIOYAETHCS.

© 6
doug MCD3



29

30

31

31A

31b

32

MCBO 28

Omepaniii “3HU3Y Bropy” — Iie, HaIpUKiIaj, Ipoaaxi abo mepenadi aKTHBIB IHBECTOPOM B acomiiioBaHe abo
CHUJTBHE MiIIPHEMCTBO.

Sxmio omepamii “3Bepxy BHH3” € CBIJUCHHSIM 3MCHIICHHSA YHCTOI BapTOCTI peatizailii akTHBiB, SKi
nepeabdavaeThcs MpoaaTu abo mepenaTd, adbo 30MTKY BHACIIIOK 3MEHIIICHHS KOPUCHOCTI TaKUX aKTHBIB, TO
Taki 30MTKH 1HBECTOP Ma€ BH3HABATH IOBHICTIO. SIKIIO omepauii “3HU3Y Bropy” € CBiTYEHHSIM 3MEHILICHHS
YHUCTOI BapTOCTI peayizalii akTHBIB, sKi TepemdadaeTbcs Mpuadatv, abo 30MTKY BHACIHIZIOK 3MEHIIECHHS
KOPHCHOCTI TaKuX aKTHBIB, TO IHBECTOp Ma€ BU3HABATH CBOIO YaCTKY B IIMX 30MTKaX.

[Tpubyrox abo 30UTOK, KWl € HACHIIKOM BHECKY HEMOHETAPHOTO aKTHBA, SIKUH HE CTaHOBUTH Oi3HECY, SK
Bu3HaueHo B MC®3 3, B acoriiioBane a0 CIiJIbHE MiAMPHEMCTBO B OOMIH Ha YaCTKy Y4YacTi y BJIAaCHOMY
KarrTajal B TakOMYy acoliiioBaHoMYy abo0 CHiJIBHOMY ITiIIPHEMCTBI CJIiJ1 OONIKOBYBAaTH BiAMOBIAHO IO MyHKTA
28, 3a BUHATKOM BUIAJKIB, KOJM BHECOK 11030aBJI€HHI KOMEPIIHOI CyTHOCTI, SIK IIed TepMiH ONHCaHWil B
MCBO 16 "Ocnosni 3acobu”. SIkimo Takuii BHECOK MO30aBJICHUN KOMEPIIHHOI CYTHOCTI, TO PUOYTOK abo
30UTOK BBaXKA€ThCS HEPEATI30BAHUM 1 HE BHU3HAETHCS, OKPIM BUITAJKIB, KOJH TAKOX 3aCTOCOBYETBHCS IYHKT
31. Taxi HepeamizoBaHi NPUOYTKM Ta 30MTKU CJiJ 3ropraTH MpPOTH I1HBECTHUII, siIka OOJIIKOBYEThCS 3a
JIOIIOMOT'OI0 METO/Ia y4acTi B KaiTami, 1 He CIiJi MmojaBaTd SIK BIACTpOYEHI NPHOYTKM ab0 30MTKH B
KOHCOJIIJIOBAHOMY 3BiTi Cy0’e€KkTa TOCHOAApIOBaHHS TIpo (iHaHCOBMH cTaH a0o y 3BITI cy0’€KkTa
roCIIoJjapIoBaHHs Mpo (GpiHAHCOBUII CTaH, Y SKOMY IHBECTHILIT OOTIKOBYIOThCS 38 JOIIOMOTOI0 METO/a Y4acTi B
KariTai.

SIK11o, OKpiM OTPUMAaHHA YaCTKU ydacTi y BIaCHOMY KaIliTaJli acoLiioBaHOro abo CHIJIBHOTO MiJNPUEMCTBA,
Ccy0’€KT TOCHOAAPIOBAHHS OTPUMYE T'POLIOBI 200 HErpoIlOBI aKTHUBHU, TO CY0 €KT TOCHOAAPIOBAHHS BU3HAE
MOBHICTIO y MpUOYTKY ab0 30MTKY 4YacTKy NpuOyTKYy ab0 30MTKY HErpoIIOBOrO BHECKY, MOB’S3aHy 3
OTPUMaHHMMHU I'POLIOBUMH a00 HErPOLIOBUMH aKTHBAMHU.

[TpubyTok abo 30MTOK, SIKMH € HACIIIKOM orepaiii “3BepXy BHHM3™ 3 y4acTIO aKTHBIB, SIKI CTAHOBJISATH Oi3HEC, 5K
Bu3HaueHo B MC®3 3, Mk cy0’ekTOM TOCIONApIOBaHHS (B TOMY YHCII HOTrO KOHCOJIIJJOBAHMMH JIOYIPHIMHU
MiANPUEMCTBAMH) Ta HOTO acoliifoBaHMM a00 CIHiJIBHUM MiANPHEMCTBOM BU3HAETHCS Yy (DiHAHCOBIM 3BITHOCTI
iHBECTOpA MOBHICTIO.

Cy0’€eKT TrocrnofaproBaHHs MOXeE MPOAaTH a00 BHECTH aKTHBH 3a IBOMa a0o Oinbliie onepanisiMu. BuzHauarouu, 4u
CTaHOBIIATH MpojaHi abo BHeceHi akTWBU Oi3Hec, sk BuU3HauyeHO B MC®D3 3, cy0’ekT rocrnomaproBaHHS Mae
PO3IIISIHYTH, YU € MPOJaK a00 BHECOK TAKMX AKTHUBIB YACTHHOK 0araThboX OIepalii, siki cliiji 0OJiKOBYBaTH SIK
OJIHY OIlepallito BiAmoBigHo 10 BuMor nyHkTy 597 MC®3 10.

[aBecTumiss B acoriiioBaHe MiAIPHEMCTBO OOJIKOBYETHCS 13 3aCTOCYBAHHSAM METOAY yd9acTi B KaliTaii,

MTOYMHAIOYH 3 JaTH, KOJH IIe MiAIMPHUEMCTBO CTa€ acoumiioBaHUM abo crimbHUM. [licist mpunOanHs iHBECTHIIIT

Oymp-sika PI3HUIT MK COOIBapTICTIO I1HBECTHINI Ta YACTKOI Cy0’€KTa TOCIHOJApIOBaHHS B YHCTIH

CrpaBeUIMBIN BapTOCTI 1AEHTU(IKOBAHMX aKTHUBIB 1 3000B’s3aHb 00’€KTa 1HBECTYBAHHS OOJIKOBYEThCS

TaKHM YHHOM:

a) TYABLI, TIOB’S3aHUM 3 acoOMiiioBaHMM a00 CIINBHUM TMiANPHEMCTBOM, BKIIFOYAETHCS B OaTaHCOBY
BaPTICTh iHBECTHIIIi. AMOPTH3AIISI FOTO TYABLTY HE JJO3BOIISIETHCS,

0) Oynp-siKe TEPEeBHIICHHS YACTKH CYO €KTa TOCIIONAPIOBAaHHS B YHCTIH CIpaBemIuBiii BapTOCTi
IICHTU(IKOBAaHUX aKTUBIB 1 3000B’sS3aHB 00’€KTa I1HBECTYBAaHHS HaJ COOIBapTICTIO I1HBECTHIi
BKITFOYAETHCS K JOXiJl IPH BU3HAYCHHI YaCTKH Cy0’€KTa TOCHOJApIOBAHHS y MPUOYTKY a00 30UTKY
acorifioBanoro abo CIiIBHOTO MiANMPHUEMCTBA 32 TOU Tepiof], Y AKOMY iHBECTHUIIIS TPUIOaHA.

BinmoBinHi KOpUTYBaHHS YacTKU CyO’€KTa TOCIIOJAapIOBaHHS y NpHOyTKax abo 30MTKax acomiioBaHOTO YH
CHUTBHOTO IMiAMPHEMCTBA TICHS MPHUAOAHHS 3IIHCHIOIOTHCS Ul OONiKY, HAIIPUKIAJ, aMOPTU3allii aKTHBIB,
0 AaMOPTHU3YIOTHCS, HA OCHOBI IXHBOI CIIPaBEWIMBOI BapTOCTi Ha naTy npundaHHs. IlomiOHUM YHMHOM,
Bi/IMIOBi/THI KOPUT'YBaHHSI YaCTKH Cy0 €KTa TOCIOJAPIOBAHHS y MpHOyTKax abo 30uTKax acoriiioBanoro abo
CHUTBHOTO MIiJNPUEMCTBA MICIS NPUAOAHHA 3AIHCHIOIOTHCS MIONO 30MTKIB BiJ 3MEHIICHHS KOPHCHOCTI
aKTHBIB, TAKUX SIK TY/BiJT 200 OCHOBHI 3aCO0H.
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3acTOCOBYIOYH METOA y4acTi B KamiTai, cy0’€KT rocnofaploBAHHS BHKOPHCTOBYE€ OCTAHHIO HASIBHY
¢inancoBy 3BiTHICTH acouiiioBaHoro ado cmijibHOro mianpueMcrBa. SAkmo 3BiTHI gaTH cy0’exTa
rocroJapoBaHHs Ta acOUii0OBAHOr0 a00 CHIJILHOIO MiANPHEMCTBA Pi3Hi, TO aconiiioBane a0o0 cminbHe
NIANPUEMCTBO CKJIAAA€ IS BUKOPUCTAHHA Cy0’€KTOM rocnofaproBaHHs (iHAHCOBY 3BITHiCTH Ha Ty
camy aarty, mo i ¢inancoBa 3BiTHICTH Cy0’€KTa rocnogaplOBaHHs (32 BUHSITKOM THX BHNAJKIB, KOJIH
e 3po0UTH HEMOKJINBO).

SAxmo BignoBigHo 10 mMyHKTY 33 diHaHcoBa 3BiTHICTH aconiiioBaHoro ado cniJILHOrO MiANPHEMCTBA,
SIKa BUKOPUCTOBYETHCSI MPH 3aCTOCYBaHHI MeTOAy y4acTi B KamiTaui, OyJja cKJiaJieHa Ha iHIOy JaTy,
Hi’kK ¢iHaHCOBa 3BiTHiCTH Ccy0’€KkTa TrOCIOJAPIOBAHHS, HEOOXiIHO BHECTH KOPUTYBAHHA IS
BiZlo0OpakeHHsl 3HAYYIIMXWX omepaniii 4yM monii, AKi Big0yBawThcs Mik Li€l0 AaTO0 Ta JAaTOI0
(¢inancoBoi 3BiTHOCTI cy0’ekTa rocmogapoBaHHs. Y OyAb-IKOMY BHIAJAKYy Pi3HHISA MK JaTaMu
3aBeplIeHHsl 3BiTHOro mepiogy acouniifoBaHoro a6o cHiJIBHOTO MiANpPHEMCTBA Ta cy0’ekTa
rocroJapoBaHHs He INMOBMHHA INepeBHMUIIYBaTH TPbox MicAuiB. TpuBaiicTs 3BiTHHX mnepioxiB Ta
OyabsiKa Pi3HMUSA MiXK JaTaMu 3aKiHYeHHs] 3BiTHHX NMepioJiB MOBUHHI 3aJMIIATUCS OJHAKOBHMM Bij
O/IHOT0 Mepioay A0 IHIIOro.

®diHaHCOBY 3BIiTHICTBH CY0’€KTa rocnogapOBaHHs CJIiJ CKJIAJATH i3 32CTOCYBAHHAM €IUHHMX 00/1iKOBHUX
NMOJITHK 11010 MOAIOHMX onepanii Ta MoAil 3a CX0KNUX 00CTABUH.

Skmio acorrifioBane ab0 CHUIBHE MiAIPHEMCTBO 3aCTOCOBYE OOJIIKOBI IMOJITHKH, BIAMIHHI BiJ OOJIKOBHX
TOJTITHK, 10 3aCTOCOBYIOTHCSI Cy0’€KTOM TOCHOAAPIOBAHHS IIO/0 MOMIOHMX ONepaiiil Ta Mol 3a CXOXKUX
00CTaBUH, TO y pa3l BHKOPUCTaHHS Cy0 €KTOM ToOCIoOIapioBaHHs (piHAHCOBOI 3BITHOCTI acoliiloBaHOrO
HiINPUEMCTBA NP 3aCTOCYBaHHI METOJY Y4acTi B KamiTaui HeoOXiAHO 3pOOUTH BiMOBIHI KOPUTYBaHHS JIJIsI
Y3TOJDKEHHSI OOJIKOBUX IOJITHK aCOLIMOBAHOrO a00 CHUIBHO IANPUEMCTBA 3 OOJIKOBUMH MOJIITHKAMHU
Cy0’€KTa TOCHOAAPIOBAaHHSI, KPIM OMHCAHUX Y MYHKTI 36 A.

Hesakatoun Ha BUMOI'M PYHKTY 36, SKIIO CYO’€KT TOCIIOJApIOBaHHS, SKMH caM HE € I1HBECTHLIHHUM
Cy0’€KTOM TOCIIOJIAPIOBaHHS, MAa€ YacTKy y4acTi B acoliiioBaHOMY a0o0 CHUIBHOMY TiJIPHEMCTBI, SIKE €
IHBECTHLIITHUM Cy0’€KTOM TOCIO/IapIOBaHHS, TO LieH Cy0 €KT TOCIOAAPIOBAHHS MOXKE, 3ACTOCOBYIOYH METOJ
y4acTi y Kamitaii, 30eperTu OLIHKY CIPaBe/IMBOi BapTOCTi, 3aCTOCOBaHY acoLilioBaHMM abo CIHiJIbHUM
MAPUEMCTBOM I[OTO CY0’€KTa TOCHOJAPIOBAHHS J0 YACTOK y4acTi I[bOTO acoliiioBaHOTO a00 CHIILHOTO
MAPUEMCTBA Y TOYIpHIX mignpuemMcTBax. Lle pilieHHs: NpUiMAEThCS OKPEMO JUTsSl KOXKHOTO acoliiOBaHOTO
YH CHUIBHOTO MiIPHEMCTBA IHBECTHIIIHHOTO Cy0’€KTa TOCIOAAPIOBAHHSI, HA MI3HIIY 3 HABEIEHNUX Jalli JaT:
a) JaTW, KONMU BIIEpIle BU3HAETHCS AacCOLilOBaHE YW CHUIbHE MIiANPUEMCTBO IHBECTHIIHHOTO Cy0’€KTa
roCIoJIapIOBaHHs; 0) JaTH, KOJNU acOIliffOBaHE YM CIiJIbHE IiJIPHEMCTBO CTAE€ IHBECTHLIHHUM CYO €KTOM
TOCIIOJIAPIOBAHHS; B) JaTH, KOJM acolifioBaHe YW CIIbHE MiANPUEMCTBO 1HBECTHIIIHHOTO Cy0’€KTa
TOCIIOAPIOBaHHS BIEPIIE CTA€ MATEPUHCHKUM ITiIIPHEMCTBOM.

Sxmo acomiiioBaHe abo CIJIPHE MIAIPHEMCTBO Ma€ B O0ITYy KyMYISATHBHI NpUBIJICHOBaHI aKmii, IIO
YTPUMYIOTECS 1HITUMH, HIX Cy0’ €KT TOCIIONAPIOBAHHS, CTOPOHAMH Ta KIacH(IKYIOTHCS SK BIACHUN KalTiTall,
TOIi Cy0’€KT TOCMIOJAPIOBAHHS OOYHCIIIOE CBOKO YAacTKY MPHOYTKY a00 30WTKY ITiC/IA KOPUTYBAaHHA Ha CyMY
JIVB1ICH/IIB 32 TAKUMHU aKIisIMU, HE3aJIEKHO BiJ] TOTO, UM OyJIW AUBIJCHIN OTOJIOICHI UM Hi.

SAxmio gacTka cy0’e€kTa rocrofaproBaHHs y 30MTKaX acomiifoBaHOTO ab0 CIIIIFHOTO MiAPHEMCTBA AOPIBHIOE
a00 TepeBUIIy€e HOro YacTKy B acOLiHOBAaHOMY a00 CIIIJIFHOMY HiAMPHUEMCTBI, TO Cy0’€KT TOCTIOHapIOBAHHS
TIPUITHHSE BHU3HAHHSA CBOEI YAaCTKM NOJambmMX 30uTKiB. YacTka B acoriiioBaHoMy a00 CHIIEHOMY
T ITPHUEMCTBI — 11e OaaHCOBa BapTiCTh iIHBECTHUIII] B acoliifoBane a0 CITUTbHE MiANPHEMCTBO, BU3HAYEHA 32
METOIOM y9acTi B KaIliTai, pa3oM 3 OyIb-sIKUMH TOBTOCTPOKOBHMH BHECKaMH, sIKi, 32 CyTHICTIO, CKIIAIar0Th
YaCTHHY YHCTHX IHBECTHIII Cy0’€KTa TOCIOJapIOBaHHS B acomiiioBaHe abo CHUTBHE MiAIPHEMCTBO.
Hanpukman, crarts, 3a KO0 PO3paXyHOK HE INIAHYETHCS 1 HE OUIKYETHCA B OIM3BKOMY MaiOyTHBOMY, € 3a
CYTHICTIO TIPOJIOBXKEHHSM 1HBECTHIIi Cy0’€KTa TOCIOAAPIOBAHHS B acoliioBaHe abo CHiIbHE MiANPHEMCTBO.
Taxki crarTi MOXYTh BKIIOYAaTH NPHBLICHOBaHI aKIlii Ta JOBrOCTPOKOBY IeOITOPCHKY 3a00proBaHIiCTh abo
MO3MKH, e HE BKIIOYAIOTh TOPIOBENbHY Ae0ITOPCHKY 3a00proBaHiCTh, TOPTOBENBHY KPEOUTOPCHKY
3aboproBaHicTh ab0 Oyab-SKy IOBIOCTPOKOBY A€0ITOPCHKY 3a00proBaHiCTh, JUISL SIKOI iCHYE BiIOBiTHE
3a0e3MeueHHs], Take sIK KPeOuTH Mijx 3abe3nedeHHs. 30MTKH, BU3HAHI MPH 3aCTOCYBaHHI METOIa ydacTi B
KaIlTaji, II0 MEepPeBUIIYIOTh 1HBECTHUIII0 Cy0’€KTa TOCIOAAPIOBAHHS y 3BHYaWHI akiii, 3aCTOCOBYIOTHCS 110
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IHIINX KOMITOHEHTIB YaCTKH Cy0’ €KTa T'OCIIOapIOBAaHHS B acOLOBaHOMY a00 CIIJIBHOMY ITiJIIPHEMCTBI B
TIOPSAIKY, 3BOPOTHOMY IXHBOMY CTApLIMHCTBY (TOOTO IMepeBaXHOMY TIpaBy IIPH JIiKBigamii).

[Micnms 3MeHIIEHHS 4YacTKM cy0’€KTa TOCHOAAPIOBAHHS /O HYJS, JOJATKOBI 30MTKM Ta 3000B’s3aHHA
BU3HAIOTHCS TIJIBKH y TOMY 00Cs3i, MIONO SIKOTO CYO’€KT TOCIIOJapIOBaHHS B3sB Ha ceOe IopHau4Hi abo
KOHCTPYKTHBHI 3000B’si3aHHS a00 3IMCHMB IUIaTeXl 3a JOPYYEHHSIM acOIiHOBaHOrO0 ab0 CHIJILBHOTO
MiApUEMCTBa. SIKIIO Y MOAaibIIOMY acoliiioBaHe a0 CHUIBHE IiINPHUEMCTBO BifoOpa)kae y 3BITHOCTI
pUOYTKHU, Cy0’€KT TOCIIOJapIOBaHHS ITOHOBJIIOE BH3HAHHS CBOET YAaCTKU LUX NMPHOYTKIB TINBKU MICNIS TOTO,
sIK HOTO YacTKa MPUOYTKiB JOPIBHIOE YacTIi HEBU3HAHUX 30HTKIB.

306MTKM Bif 3MEHLEHHA KOPUCHOCTI

[icns 3acrocyBaHHS METOAY Y4YacTi B KamiTandi, BKJIIOYarOYM BH3HAHHs 30UTKIB acoliifoBaHoro ato
CHUIBHOTO TiJINPUEMCTBA 3TiHO 3 MYHKTOM 38, Cy0’€KT TOCIOJAapIOBaHHS 3aCTOCOBYE BUMOTH ITYHKTIB
41A—41B, mo0 3'acyBaTH, 4M HAasBHI SKICh OO0'€KTHMBHI JOKa3W 3MEHIICHHS KOPHUCHOCTI HOro YHCTOL
IHBECTHIIIT B acOIliffoBaHe a00 CIiJIbHE IMiANPHEMCTBO.

[Bunasneno]

KopucHicte uucroi iHBecTHIii B acoliiioBaHe a0o CIUIbHE MiANPUEMCTBO 3MEHIIYETHCS, a 30UTKH Bif
3MEHILIEHHSI KOPUCHOCTI MAlOTh MICIle TOJAI W JIMIIE TOJi, KOJNW ICHYIOTh OO'€KTHBHI JOKa3W 3MEHIICHHS
KOPUCHOCTI BHACIIOK O/IHIET 200 KIJIbKOX MOZIi#, 1110 HACTAJIU MiC/Is MEPBICHOTO BU3HAHHS YUCTOI 1IHBECTHIIIT
(«nomii 30uTKy») i Taka momis (abo monil) 30MTKY cnpaBwiia BIUIMB Ha OLIHOYHHUHA 0OCSIr MaiOyTHIX
IPOIIOBHX MOTOKIB BiJl YACTOI IHBECTHIII, IKUI MOXKHA OL[IHUTH JOCTOBIPHO. 3'ICyBaHHS €IMHOT KOHKPETHOT
noii, 0 MpHU3Bena 10 3MEHIICHHsSI KOPUCHOCTI, MOXKE BUSIBUTHUCh HEMOXJIMBUM. 3MEHIIECHHS KOPUCHOCTI,
HATOMICTh, MOTJIO OYTHM BUKJIMKaHE CYKYMHHMM BIUIMBOM KUJIBKOX MOAINA. 30WMTKH, OYIKYBaHi BHACIIZIOK
MalOyTHIX NOJiH, HE3aJeXKHO BiJl TOr0, HACKUILKM BOHHM € MMOBIPDHUMH, He BHU3HAIOTHCS. OO'€KTUBHI J10Ka3U
3MEHILICHHSI KOPUCHOCTI YMCTOI 1HBECTHUIlI BKJIIOYAIOTh y ceOe HasBHI JaHi Mpo TakKi mojii 30WMTKY, IO
MIPUBEPHYIIU J10 ce0e yBary cy0'eKTa rocrofaproBaHHs:

(a) 3Ha4Hi (IHAHCOBI TPYIHOII aCOLI{OBAaHOTO 200 CIIJILHOIO MIAMPUEMCTBA;

(0) MOPYILIEHHSI JIOTOBOPY Ha KINTANT Jedonty abo HpOCTpOYeHHs IUIATeXIB acouliiioBaHUM abo
CHUTBHUM ITiJIPHEMCTBOM;

(B) HaJIaHHs CY0'€KTOM TOCIOJAPIOBAaHHS 3 EKOHOMIYHHMX a00 IOPHIMYHUX MIpPKYBaHb IMOCTYIKH
CBOEMY aCOIIOBaHOMY 200 CIUILHOMY MiJANPUEMCTBY 3 OIJISITY Ha oro (hJiHAHCOBI TPYAHOILII, MOXJIUBICTh
HaJaHHA SKOI 3a IHIIMX YMOB CY0'€KT rOCIIOJapIOBaHHS HE PO3IIIiAaB Ou;

(r) 3pOcTaHHA HMOBIPHOCTI OTOJIOIICHHS aCOIifOBaHMM a00 CIITFHUM MiANPHEMCTBOM OaHKPYTCTBA
a0o iH1I0i (hiHAHCOBOI peopraHizaiiii; abo

(™) 3HUKHEHHS AaKTHBHOT'O PHHKY [UIS YHCTOI 1HBECTHIli BHACHIOOK ()IHAHCOBHX TPYIHOIIIB
acorifioBanoro abo CIiIBHOTO MiANPHEMCTBA.

3HUKHEHHS aKTUBHOTO PHHKY Yepe3 Te, IO IHCTPYMEHTH BIIACHOTO KamiTaimy abo (iHaHCOBI iHCTPYMEHTH
acorifioBaHoro a0 CHUTBHOTO MiINPUEMCTBA OibIIe HE KOTHUPYIOTHCA HAa OPTraHi30BaHOMY PHHKY, HE €
JIOKa30M 3MCHIIIEHHS KOPHCHOCTI. 3HIKCHHS KpPEAWTHOTO pEHTHHTY acoriiioBaHoro abo CHIiTBHOTO
T ITPHEMCTBA a00 3HIKEHHS CIPaBEIJTUBOI BAPTOCT] ACOI[iHOBaHOTO a00 CIIIFHOTO MiAIPHEMCTBA CaMe TI0
co0i He €, ame MOXKe He OyTH TOKa30M 3MEHIIEHHS KOPHUCHOCTI B pa3i pO3TILAY pa3oM i3 iHIIOK HAasBHOIO
iH(pOpMaIIi€to.

OxpiM THITIB TIOMIH, 3a3HAYEeHUX Yy MyHKTI 41A, M0 00'€KTHBHHUX /IOKa3iB 3MEHIICHHS KOPUCHOCTI YHCTHX
IHBECTUIIIll y IHCTPYMEHTH BJACHOTO KaIiTally acOmiOBaHOTO a00 CIIJIHHOTO MiIIMPUEMCTBA, HAIEKHUTH
iH(OpMais Tpo 3HAYHI 3MiHM 13 HECHPUSTIMBUM BIUIMBOM, III0 MAJIM MiCIle Y TEXHOJIOTIYHOMY, PHUHKOBOMY,
eKOHOMIYHOMY a00 NPaBOBOMY CEpPEIOBHIIY, B SIKOMY MpAIOe aconiiioBaHe abo CIIbHE MiNPHEMCTBO, Ta
BKa3ylOTh, IO COOIBapTICTh IHBECTHHIH B IHCTPYMEHTH BJIACHOTO KalliTaly HE MOXKe OyTH TOBEpHYyTA.
3nayHe a0o0 TpWBajie 3HIKEHHS CIPaBEIMBOI BapTOCTI IHBECTHII B iHCTPYMEHT BJIACHOTO KaIliTady 0
PiBHSI, HIKYOTO 32 iX CODIBaPTICTh, TAKOXK € 00'€KTMBHUM JI0Ka30M 3MEHIICHHS KOPUCHOCTI.
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OCKiJIbKM TY/ABIJ, SKUA € YacTHHOIO 0OajaHCOBOI BapTOCTi IHBecTHIi B acouiiioBane abo crijgbHE
I ATIPUEMCTBO, HEBU3HAETHCS OKPEMO, TO BiH HE MiIsArae mepeBiplli Ha 3MEHIICHHs KOPHUCHOCTI, 3TiMHO 3
Bumoramu MCBO 36 “3menuwenus xopucrocmi akmugig” TIONO TEPEBIPKH TYIBITY Ha 3MCHIICHHS
KOPUCHOCTI. 3aMiCTh I[LOT'0 Ha 3MEHIIIeHHs KOopucHOCTI 3riiHo MCBO 36 mepeBipsIoTh 3arajibHy OallaHCOBY
BapTICTh 1HBECTHUIIIT K €IMHOTO aKTHBY IIISIXOM IOPIBHSHHS CYMH ii O4iKyBaHOTO BifmIKomayBaHHs (Oinbmra
3 JIBOX OIIHOK: BapTOCTiI BUKOPUCTaHHS Ta CIIPaBEIMBOI BApTOCTI Ha MPOAAX) Ta ii OaaHCOBOi BapTOCTI Yy
BUIaJKaX, KOJW 3acTocyBaHHsS NYHKTIB 41A-41B Bkazye Ha Te, IO KOPUCHICTH I1HBECTHIIi MOXe
3MeHIIUTUCA. Bu3HaHuii 3a Takux OOCTaBMH 30MTOK Biji 3MEHIIEHH SKOPHCHOCTI HE PO3MOIUISETHCS Ha
YKOJIHUH 3 aKTHBIB, BKJIIOYAIOUN T'Y/BLJ, SIKMH € CKJIaJOBOIO BapTOCTi IHBECTHIII B acoliiioBaHe abo CrijbHE
miAnpueMcTBO. BinnoBigHo, Oynb-sike CTOpPHYBaHHS L[bOTO 30MTKY BiJl 3MEHILIEHHS KOPUCHOCTI BU3HAETHCS
3rigao 3 MCBO 36 B 00cs13i mopanpmioro 301UIbIIEHHS CYMH OYiKyBaHOTO BIJIIKOMYBaHHS i€l iHBECTHIII.
Busnauarouun BapTicTh BUKOPUCTAHHSI IHBECTHIIT, Cy0’€KT rOCIOAaPIOBaHHS MTONIEPETHBO OIIHIOE !

a) CBOIO YaCTKy TEMEpPIlHbOi BapTOCTI MOMEPEIHBO OI[IHEHHUX MaiOyTHIX TPOIIOBUX MOTOKIB, SKi, 3a
OYiKyBaHHSAM, OyIyTh 3ICHEPOBAHI AacoliHOBaHUM a0O0 CHUTBHHUM MiJIPUEMCTBOM, BKITHOUAIOYH
TPOIIOBI MOTOKHU Bij Omepariid acorifioBaHoro a0bo CHiIBHOTO MiJIPUEMCTBA Ta HAIXODKCHHS Bij
OCTaTOYHOTO BUOYTTSI IHBECTHIIIT,

abo

0) TEMepilHI0 BapTICTh IMONEPEIHHO OIIHEHHX MaiOyTHIX TPOIIOBUX IOTOKIB, sIKi, 32 OYIKYBaHHSIM,
BUHUKHYTb BiJl IMBIICH/IIB BiJ iHBECTHIIIT Ta BiJl i1 OCTATOYHOTO BUOYTTSI.

3a YMOBH BUKOPHUCTAaHHS HAJIC)KHUX MMPUITYIIICHD, 061/12133 METOAU Jal0Th OllHaKOBHﬁ pe3yabTart.

CyMa O4iKyBaHOTO Bi/IIKOIyBaHHS IHBECTHIIi B acolilioBaHe a0o CIUIbHE MiAMPUEMCTBO OLIHIOETHCS LIS
KOXKHOTO acoLifoBaHOro abo CHUILHOTO MiJINPUEMCTBA, 32 BUHITKOM CHTYallili, KOJH Ii¢ acoliiioBaHe abo
CHUIBHE MIANPUEMCTBO HE T€HEPYE HAJXOKEHHsI TPOLIOBUX KOIUTIB BiJl CBOEI HisTILHOCTI, SIKi O B LIJIOMY
OyJIM He3aJISKHUMHU BiJl HAJIXO/PKEHb BiJI IHIMX aKTHBIB Cy0’€KTa TOCIOAAPIOBAHHSL.

Okpema ¢hpiHaHCcOBa 3BITHICTb

44

InBecTHuuis B acouiiioBane a6o cnijibHe NiANPUEMCTBO 00J1IKOBYETHCA B OKpeMiii (pinaHcoBii 3BiTHOCTI
cy0’exTa rocnogaproBanss 3riqno 3 mynkrom 10 MCBO 27 (3minenoro y 2011 p.).

[data HabpaHHA YMHHOCTI i nepexig

45 Cy0’eKT rocrmomaproBaHHs 3acTOcoBYe 1eit CTaHmapT A7 pIYHHUX MEPioAiB, M0 MOYNHAOTHCA 3 1 ciunst 2013

45A

45b

45B

p- abo mizHime. 3actocyBaHHs CTaHAApTy A0 i€l MaTH JO3BOMSAETHCS. SIKIIO Cy0’€KT TOCHOAApIOBAHHS
3aCcTOCy€e Il CTaHAapT, TO BiH pO3KpuBae ek ¢akt i ogHOodacHO 3actocoBye MCD3 10, MC®D3
11"Cninsna Odisnvuicms", MC®3 12 "Posxpumms ingpopmayii npo yacmku yuacmi 6 iHwux cy6’ekmax
2ocnooaprosannsn” Ta MCBO 27 (3minenuii y 2011 p.).

MC®3 9 Bunymenuii B uepBHi 2018 3minmB mynktn 40—42 Tta momaB myHKTH 41A—41B. Cy0’ekT
TOCIOAAPIOBAHHS M€ 3aCTOCOBYBATH 11i 3MiHM SKIIO BiH 3acTrocoBye MC®3 9.

JokyMeHT “Memoo yuacmi y énacnomy kanimani 8 okpemitl ¢inancosii 36imnocmi” (3minun 1o MCBO 27),
Buganuil y ceprnHi 2014 p., 3miHuB myHKT 25. Cy0’€KT rOCHOAAPIOBAHHS 3aCTOCOBYE IF0 3MiHY IO PIYHHX
MepiofiB, 110 noyrHatThes 1 ciung 2016 p. abo mi3Hiiie, perpocnekTuBHO BianoBigHo 1o MCBO 8 “O6uikosi
NOAMUKY, 3MIHU 6 001IKO8UX OyinKax ma nomunxku”’. JJOCTpOKOBE 3aCTOCYBaHHS JO3BONISEThCA. SIKIO CYyO’ €KT
TOCHOapIOBAHHS 3aCTOCOBYE ITF0 3MiHY IO MEepiofy, IO MOYMHAETHCS paHillle 3a3HAYCHOI TaTH, BiH PO3KPHBAE
et ¢axr.

HoxymeHT «Onepayia npodadxcy abo 6Hecky axmugie Midxc iH8ecmopoM ma acoyitiosaHum abo CRiTbHUM
nionpuemcmeom » (3miau 1o MC®3 10 ra MCBO 28), Bumymenuit y Bepecti 2014 p., 3miauB myaktu 28 ta 30
i momaB myHKTH 31A-31B. Cy0’eKT TOCIIOJAaprOBaHHS 3aCTOCOBYE I 3MiHHM IIEPCIEKTHBHO JIO OMepamiit
mpogaxxy abo BHECKY aKTHBIiB, IO BiIOYBAaIOTBCA y PidHI Mepioau, ski moumHaroThes 1 ciuas 2016 p. abo
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misHime. JloCTpOKOBE 3acTOCYBaHHS JO3BOJICHO. SIKIIO CyO’€KT TOCHOAApIOBaHHS 3aCTOCOBYE IIi 3MiHH
JIOCTPOKOBO, TO BiH PO3KpHBAE Ieil (axT.

JokyMeHT «Onepayis npooajxcy abo 6HecKy aKmugie MidC IH6eCmOpoM Ma acoyitiogaHum abo CRITbHUM
nionpuemcmeom » (3miau 1o MC®3 10 ra MCBO 28), Bunymenuit y Bepecti 2014 p., 3minuB myaktu 28 ta 30
i nomaB myHKTH 31A-31B. Cy0’eKT rocrogaproBaHHS 3aCTOCOBYE IIi 3MiHHM TEPCIEKTHBHO JIO Omepariit
npojaxy abo BHECKY aKTHBIB, IO BiIOYBalOTBCS y piuHi Iepiomw, ski moumHarothes 1 ciung 2016 p. abo
misHimre. /locTpokoBe 3acTOCyBaHHS JO3BOJEHO. SIKIIO CyO’€KT rOCIOAApPIOBAHHS 3aCTOCOBYE Il 3MiHH
JIOCTPOKOBO, TO BiH PO3KpHBAE Ieil (axT.

Hoxyment «lllopiuni BrockonamenHs MC®3. Luxn 2014-2016 pp.», Bumanmii y rpymai 2016 p., 3MiHUB
nyHKTH 18 1 36A. Cy0’eKT rocroJjaproBaHHs 3aCTOCOBYE I1i 3MiHU peTpOCHeKTUBHO BinnosiaHo 1o MCBO 8 no
piuHMX mepioniB, 1o no4yuHaroThea 1 ciuns 2018 p. abo misHime. 3acTOCyBaHHS A0 i€l AaTH J103BOJSETHCA.
S0 cy0’€KT rocroiaproBaHHs 3aCTOCOBYE 10 3MiHY /10 OLIbII paHHBOTO TEPiOAy, BiH PO3KPHUBAE el (aKxT.

MC®3 17, unymennii B TpaBHi 2017, nogaB myHkT 18. Cy0’€eKT rocrofaproBaHHs 3aCTOCOBYE, SIKIIO BiH
3acrocopye MC®3 17.

JlokyMeHT «/{oscocmpokosi cmasku 6i0comKa 8 acoyitio8anux ma CRiIbHUX NIONPUEMCMEAX », BUITYIIICHUH
y xoBTHI 2017, nonaB nmyHkT 14A ta Buganue nyHKT 41. Cy0’eKT TOCIIOJapIOBaHHS 3aCTOCOBYE I1i 3MIHU
perpocniekTBHO BinnoBigHo 10 MCBO 8 no piunmx nepioxis, 1o nouuHatotbes 1 ciuns 2019 p. abo
Hi3Hille, KpiM BHIAJKIB, 3a3HayeHHX y MyHKTI 45€ — 45U. Pawmime 3acTocyBaHHSA 103BOJNEHO. SIKIIO
cy0'eKT rocroiaproBaHHs 3aCTOCOBYE 11l 3MiHH paHillle, BiH PO3KpUBAE el (aKT.

Cy0’exT rocroiapioBaHHsi 3aCTOCOBYe 3MiHM nozaHi mynkroM 45E mif yac nepioro 3acrocyBanus MC®3
9 moBuHHI 3acTOocOBYBaTH BHMOrH Iono nepexony B MC®3 9 no JNOBrocTpoKOBHX CTaBOK BiJCOTKA,
OIMCAaHUX Yy MyHKTI 14A.

Cy0'ekT rocrionaproBaHHs1, sSIKUil BIEpIIe 3aCTOCOBYE 3MiHM 110 MyHKTY 45E micnst Toro, sik BiH Brepiue
3actocoBye MC®3 9, noBHHEH 3aCTOCOBYBaTH BHMOru mozao mnepexoxy no MC®3 9, neoOximni s
3aCTOCYBaHHS BUMOT, BUKJIJICHUX Y MyHKTI 14A, 10 TOBrOCTPOKOBUX IHTEPECIB. 3 Mi€I0 METOIO MOCHIAHHS
Ha JaTy NEepBHHHOrO 3acTocyBaHHsS B MC®3 9 cmix yuTaTé SK MOCHIAHHA Ha MOYAaTOK PIYHOTO 3BITHOTO
nepiony, B AKOMY CyO'€KT TOCIIOZApIOBaHHS BIIEpILE 3aCTOCOBYE 3MIHHM (IaTa NEPBHHHOTO 3aCTOCYBaHHS
3miH). Cy0'eKT TOCHOAapIOBaHHs He 3000B's13aHUI TIepepoOIIIOBaTH TIONEpeHI Mepioaun, mob BimoOpazuTu
3actocyBaHHs 3MiH. Cy0'e€KT rocromaploBaHHS MOXKE MepeaxyBaTH IMOMEPEAH] Mepioju, JHIIe SKIIO e
MOXIIUBO O€3 BUKOPUCTAHHS MIOMEPEIHIX JTaHHX.

[Ipu mepmomy 3acTocyBaHHI 3MiH HoJaHWX y MyHKTI 45E cy0'ekTy rocmomapioBaHHs, SKHH 3aCTOCOBYE
TM9acoBe 3BUIbHEHHsS Big MC®3 9 Biamosimao mo MC®3 4 «Cmpaxosi konmpaxmuy, HE TOTPIOHO
IepepaxoByBaTy MOIMEPeIH]I mepiogu s BimoOpa)keHHS 3acTocyBaHHS 3MiH. Cy0'€eKT rocmomaproBaHHS
MOJKe TIepepaxyBaTy MONEPeIHi MePioIu, JTUIIE SKIIO 1€ MOXIINBO 0e3 BUKOPUCTAHHS MOMEPEIHIX JaHUX.

SAxmo cy0'ekT rocmomaproBaHHS HE TEPeoOUHCITIOE TOTIEpeIHI mepionu, 3actocoByroun myHKT 45K abo
myHKT 453, Ha JaTy TEpBHHHOTO 3aCTOCYBaHHS 3MiH BiH IOBHHCH BHW3HABATH Yy HEPO3IOIICHOMY
MpuOYTKY Ha TIOYATOK IepioAy (200 iHIINIT KOMIOHEHT BIACHOTO KaIliTany) Oyab-SKy Pi3HUIIO MiXK:

(a) momepenHbOI0 GATAHCOBOIO BAPTICTIO JOBIOCTPOKOBHX CTaBOK BiZICOTKA, OMHCAHOK B MyHKTI 14A Ha
IIF0 aTy; 1

(b) GaaHCOBOO BapTICTIO ITUX JOBTOCTPOKOBHX CTaBOK BiJICOTKA HA ITIO JIATY.

MNocunaHHa Ha MC®3 9

SIkmo cy0’€eKT rocrnofapioBaHHs 3aCTOCOBYE LieW cTaHIapT, ajie mie He 3acrocoBye MCD3 9, Tto Oymb-ski
nocunanns Ha MC®3 9 criix BBaxkatn nocunanasmu Ha MCBO 39.
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BunydyeHHss MCBO 28 (2003 p.)

47 Heit Crargapt 3amiaroe MCBO 28 “Insecmuyii’ 6 acoyitiosani nionpuemcmea” (neperiaayruit y 2003 p.).
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