MCBO 7

MikHapoaHuii cTaHAAPT OYXrajaTepcbKOro o0JIiky 7

3BIT PO pyX rpomIOBUX KOLITIB

Meta

[Hdopmanist mpo rpomIoBi MOTOKK cy0’€KTa TOCIOAAPIOBaHHS € KOPUCHOIO, OCKUTBKH BOHA
Ha/la€ KOpUcTyBayaM (DiHAHCOBOI 3BITHOCTI OCHOBY JUIS OILIIHKU CIIPOMOXKHOCTI Cy0’€KkTa
TOCIOJIAPIOBAaHHSI TeHEpYBAaTH TI'POLIOBI KOIITH Ta iX EKBIBAaJEHTH, a TaKOX MOTpeOn
Ccy0’€eKkTa TOCIOMAPIOBAHHS IIIO0 BUKOPUCTAHHS IMX TPOIIOBHX IOTOKIB. EKOHOMIiYHI
pimeHHs, mo X NpUMAarOTh KOPUCTYBadi, BUMAaratoTh OLIHKH CHPOMOXHOCTI Cy0’ekTa
TOCIIOJIAPIOBaHHSI T€HEPYBATH TPOIIOBI KOIITH Ta iX €KBIBAJIEHTH, a TaKOX iX 4acy Ta
BU3HAYECHOCTI.

Meroto nporo CraHmapTy € BH3Ha4Y€HHsS BHMOI 10 HaJaHHs iH(opMalii mpo icTOpWYHi
3MiHM TPOIIOBUX KOLITIB Cy0’€KTa TOCIOAAPIOBaHHS Ta IX €KBIBAaJICHTIB 3a JIONOMOTOI0
3BITY PO PyX TPOIIOBHX KOINTIB, SIKMH PO3MEXKOBYE TPOIIOBI MOTOKHU MPOTSATOM MEPioay
BiJl OTIepaIliifHoi, IHBECTUIIIHHOI Ta (PiHAHCOBOI JiSUTHHOCTI.

Cdepa 3acTocyBaHHs

1 Cy0’€KT rocnogapoBaHHs CKJIAJa€ 3BIT MPO pyX IPOLIOBUX KOWITIB 3rigHo 3
BHMoOramMu uporo CTanaapry Ta mogae iforo sik cKJIaJoBy YacTHHY (iHaHCOBOI
3BiTHOCTI 32 KOKHUH nepioa nogaHHs ¢iHAHCOBOI 3BiTHOCTI.

2 Heit Cranpapr 3aminioe MCBO 7 “36im npo 3minu y inancosomy cmaui”,
3aTBeppKeHuit y unHi 1977 p.

3 Kopucrysaui (hiHaHCOBOI 3BITHOCTI Cy0’€KTa rOCIOIapIOBAHHS 3al[iKaBJIeHI B TOMY,
SIK CYO’€KT TOCIIOJApIOBaHHA TE€HEpYe 1 BUKOPHCTOBYE TPOIIOBI KOMITH Ta IX
ekBiBaieHTH. lle He 3ameXuTh Bil XapakTepy [IiSUIBHOCTI  Cy0’€KTa
TOCTIOIAPIOBAHHS 1 Bil TOT0, UM MOYKHA PO3TIIIATH TPOIIOBI KOIITH SIK MPOTYKIIIO
cy0’ekTa TOCIONAPIOBAHHS, HANPHKIAL, Yy BHUMAAKy (HIHAHCOBOI YCTaHOBH.
I'pommoBi komty moTpiOHI Cyd’€KTaM TOCHOAAPIOBAHHS, SK MIPABIJIO, 3 OTHAKOBHX
MIPUYHH, SKOK Pi3HOIO He Oynma O X OCHOBHA MisUIBHICTB, BiJ SKOI OJEPKYIOTH
noxin. Cy0’ekTaM TOCIIOJaprOBaHHA IMOTPiOHI TPOIIOBI KOIITH I 3AiACHEHHS
omepamnii, TOrameHHs 3000B’s3aHh 1 3a0e3MEYCHHS JOXOAY 1HBECTOpaM.
BimnosimHo, neit CTaHmapT BUMarae Bifl yCiX Cy0’€KTiB TOCTIONAPIOBaHHS ITONAHHS
3BITY IIPO PyX TPOIIOBUX KOIITIB.
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MCBO 7

IlepeBaru ingopmauii npo pyx rpomoBux KOITIB

4 3BIT MPO PyX TPOIIOBHX KOIITIB, SKIIO BiH BUKOPHCTOBYETHCS PAa30M 3 iHITUMHU
(¢iHaHCOBMMHM 3BiTaMH, Hajgae iH(oOpMalilo, sKa Jae KOPUCTyBadaM 3MOTY
OIIIHIOBATH 3MiHHU B YHCTHX aKTHBaxX Cy0’€KTa rocrojaploBaHHs, Horo (iHaHCOBIH
CTPYKTYpi (Y TOMY YHUCIIi JIIKBIHICTh Ta IIATOCIIPOMOXHICTB), & TAKOX 3JaTHICTh
BIUIMBAaTH HAa CYMH Ta CTPOKM TPOIIOBHX MOTOKIB 3 METOI INPHUCTOCYBaHHS [0
3MIHIOBaHHX OOCTaBUH Ta MOMUIMBOCTEH. [H(opMmarliss mpo TpomoBi TOTOKH €
KOPHCHOIO ISl OLIHKH 3/IaTHOCTI Cy0’€KTa TOCHOAAPIOBAHHS I'€HEPYBaTH TPOILIOBI
KOWITH Ta iX EKBIBAJIEHTH; BOHA TAaKOX Ja€ KOPUCTyBayaM 3MOTY PO3pOOJISITH
MOZENi JUIsl OIIHKK Ta TOPIBHSAHHS TEMNepilIHbol BapTOCTI MaHOyTHIX TPOIIOBUX
NOTOKIB PI3HUX CyO’€KTIB TOCHOAaproBaHHsS. BoHa TakoX MiABHIINYE CTYIiHB
3iCTaBHOCTI ~ 3BITHOCTI  MpO  pe3yibTaTH  JisUIBHOCTI  pI3HUX  CyO’€KTiB
TOCIIOJIAPIOBAHHS, OCKIJIBKM 3arobirae BIUIMBY PI3HMX TiJIXOMIB IO OONIKYy
OJIHAKOBHX OITEpAalliif Ta MOIiM.

5 Ictopuuna iHdopmalis TPO TPOIIOBI MOTOKH YacTO BUKOPUCTOBYETHCS SIK
TIOKa3HUK CyMH, IepioAy Ta BH3HAYEHOCTI MaiOyTHIX TpOIIOBHX MOTOKiB. BoHa
TAKOXX KOPUCHA IiJ 4Yac MEpeBIpKM TOYHOCTI MHHYIMX OLIHOK MaiOyTHIX
TPOIIOBHX IOTOKIB, & TaKOXX B3a€MO3B’S3KY PEHTA0ENBbHOCTI, YUCTHUX TPOIIOBUX
MOTOKIB 1 BIUTMBY 3MiHH I[iH.

Busznauennst

6 Tepminu, BukopucToByBaHi B iboMmy CTaHAapTi, MaIOTh TaKi 3HAYEHHS:
T'poutosi Kowimu cKNagalThes 3 TOTIBKU B Kaci i 1eno3uTiB 10 3anUTaHHS.

Ekeieanenmu 2pouwiosux Kouimie — 1e KOPOTKOCTPOKOBi, BHCOKOJiKBigHi
iHBecTHLii, AKi BiIbHO KOHBEPTYIOThCA Y BilOMi cyMH rpolmIOBHX KOIUTIB i
SIKUM NPUTAMAHHUN He3HAYHUIT pU3UK 3MiHU BapTOCTI.

T'powosi nomoku — 1e HAAXOM:KEHHs Ta BHOYTTA IPOLIOBHMX KOIITIB Ta iX
eKBiBAJIEHTIB.
Onepauyiiina dianvHicms — e OCHOBHA TislJILHICTH cy0’€KTa rocnogaproBaHHs,

siKa IPUHOCUTD JI0Xi/l, 2 TAKOK iHII BUIU AiVILHOCTI, AAKi He € iHBecTHIIiHOIO
a00 (piHAHCOBOIO AiTBHICTIO.

Ineecmuuyiiina Oianpnicms — 1Ue NPUAGAHHA 1 NPOIAXK JOBrOCTPOKOBUX
AKTUBIB, a TaKOXK iHIMX iHBecTHUil, AKi He € eKBiBaJleHTAMH TPOLIOBHX
KOIITIB.

@Dinancosa dianvricms — JiVIBHICTD, IO COPUYHHSAE 3MiHH PO3MIpPY Ta CKIATy
BKJIQ/ICHOT'0 KAMITAJIy Ta 3aM03U4eHb Cy0 €KTa rocnoAapoBaHHsA.

I'pomioBi kKomITH Ta IX eKBIBaJIEHTH

7 ExBiBaseHTH TPOMIOBUX KOIITIB YTPAUMYIOTHCS ISl IOTAIICHHST KOPOTKOCTPOKOBHX
3000B’s13aHb, aJie HE IS IHBECTHIIMHUX a00 SKUX-HeOyap iHIMMX 1inei. Jns Toro,
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MCBO 7
00 iHBECTHIIII0 MOKHA OYJI0 BU3HAYHTH SIK CKBIBaJICHT TPOIIOBUX KOIITIB, BOHA
MOBUHHA BUIPHO KOHBEPTYBaTHUCS y BIZIOMy CyMy TpOLIOBHX KOIITIB 1
XapaKTEepU3yBaTUCS HE3HAYHUM PH3UKOM 3MIiHH BapTOCTi. TakuM YHHOM,
IHBECTHUIliSl BU3HAYAETHCS, 3BUYAHO, K CKBIBAJICHT TPOIIOBHX KOIITIB TUTHKU B
pa3i KOPOTKOTO CTPOKY IIOTAIlICHHS, HANPHUKIAJ, MPOTSIrOM HE OUTBIIE TPHOX
MicsliB 3 JMaté npuaOaHHsA. [HBecTHHii B IHCTPYMEHTH BJIACHOTO KamiTalry He
BXOJISTH JI0 CKJIaJly €KBIBAJICHTIB TPOIIOBUX KOIITIB, SKIIO BOHU HE € 332 CYTHICTIO
€KBIBaJICHTAMH TPOIIOBUX KOIINTIB, HAPHUKIIAM, Y BUIAIKY MPUBLICHOBAHUX aKIIiH,
MPUA0AHUX TPOTATOM KOPOTKOTO IMEPiofy iX MOTAIICHHS i 3 BH3HAYCHOK JATOIO

BUKYILY.

BaHKiBChKI MO3WKH, SIK TIPAaBHJIO, BBAXKAIOTHCS (PIHAHCOBOIO JisuTbHicTIO. [IpoTe B
JesKNX KpaiHax OaHKIBCbKi oBepApadTH, sSKi M UIAraloTh MOraleHHIO 32 BUMOT 010,
€ HEeBIJ’EMHOI0 YaCTMHOIO YNpaBIiHHA TPOLIOBHMH KOIITAaMH Cy0’€KTa
TOCIOJIAPIOBaHHS. 3a TaKUX OOCTaBMH OaHKIBCHKI OBepApadTH BKIIIOYAIOTHCS SIK
KOMITOHEHT TPOIIOBHX KOIITIB Ta iX €KBIBAJIEHTIB. XapaKTEPHOI PHCOI0 TaKUX
0aHKIBCHKHMX OIEpalliii € 4acTi KOJMBAaHHSA 3JIMIIKIB KOIITIB Ha OaHKIBCHKHX
paxyHKax — Bijl IEpEBHUILEHHS HaJIXOKEHb JI0 MEPEBHUIICHHS KPEIUTY.

['pomioBi MOTOKM HE BKJIFOYAIOTh 3MIHM CTaTei, 110 CTAHOBJSTH T'POLIOBI KOIITH
a00 iX eKBIBaJIEHTH, OCKUIBKH 11i KOMIIOHEHTH € YaCTHHOO YIIPABIiHHS TPOIIOBUMH
KOLITaMH Cy0’€KTa rOCMO/IapIOBaHHS, a HE YACTUHOIO OIepaliiifHOl, iHBECTHILIHHOT
Ta (IHAHCOBOI [JiSUIBHOCTI. YTPABIIHHS TPOIIOBUMH  KOIITAMH  BKIIIOYAE
IHBECTYBAaHHS HAJIMIIKY TPOIIOBUX KOIITIB y €KBIBAJICHTH IPOLIOBUX KOIITIB.

ITopanHs 3BITY IPO PyX rPOMIOBMX KOIITIB

10

11

12

3BiT mpo pyxX rpomoBMX KOIITIB NMOBMHEH Bigo0pa:kKaTH IpoOLIOBI NMOTOKH
NMPOTAroM NepioAy 3riAHo 3 MOAITOM AiSVILHOCTI HA onepauiiiHy, iHBecTHLIHHY
Ta (piHaHCOBY.

Cy0’€eKT TOCTIOAAPIOBAHHSI TIOJIA€ TPOIIOBI MOTOKH BiJl OrepaiiifHol, iHBECTULIHHOT
Ta (piHAHCOBOI HiSNTBHOCTI Yy BUTJIAML, SIKMH HAaWOLUIbINE BiAmoBimae foro Oi3HeCY.
Knacudixkarmist 3a BugamMu AisUIbHOCTI Hajae iHQOpMaIiio, sSka Ja€ KOPUCTyBadyaM
3MOT'Y OIHIOBATH BIUTMB IIMX BHIIB AisUIPHOCTI Ha (piHAHCOBHWII cTaH Cy0’eKkTa
TOCIIOIAPIOBaHHSA 1 CyMy HOro TpOMmIOBHX KOMITIB Ta iX eKBiBaJeHTiB. Taky
iHpOpMaIlif0 MOXXHAa TaKO)X BHUKOPHCTOBYBATH [UISI OLIHKA B3a€EMO3B’SI3KY
HaBEIECHNX BUIIE BUIIB IISTIBHOCTI.

OpmHa omeparlisi MOXX€ OXOIUTFOBATHUTPOIIOBI TOTOKH, Pi3HI 3a Kiacupikaiiero.
Hanpuknan, xomu morameHHS MO3WKH TPOLIOBHMH KOIITAMH CKIAIaeThes 3
MPOICHTIB Ta OCHOBHOI CyMH OOpry, TPOLEHTH MOXHAa KIACH(IKyBaTH SK
olepaniiHy JisIbHICTB, @ OCHOBHY CyMY O0pry — sk (DiHaHCOBY.

Onepauniiina TiJbHICTD

13

CyMma TpomoBHX MOTOKIB BiJ ONMEpaIiifHOl AisIIBHOCTI € KIIFOUOBHUM ITOKa3HUKOM

TOro, SIKOI0 MIpOr0 omepamnii cy0’€KTa TOCIONapIOBaHHS T'€HEpYyIOTh T'POIIOBi
©®oug MCD3 3
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MCBO 7
KOIITH, JOCTAaTHI JJIsl TIOTameHHs ITO03HK, MiIATPUMKH ONEpalidHOl MOTYXHOCTI
cy0’€ekTa rOCIOapIOBaHHS, BUTUIATH JWBIICHIIB Ta 31 ICHCHHS HOBUX 1HBECTHIIIH
0e3 3ayydeHHs 30BHINIHIX JoKepen (inaHcyBaHHA. [HQopmaris mpo KOHKpETHi
KOMITOHEHTH ICTOPHYHMX TPOLIOBMX TIOTOKIB Bifl ONEpaIiifHOl MisTIBHOCTI €
KOPHUCHOIO pPa3oM 3 IHINOK iH(GOPMAIIE JUIS TPOTHO3YBAHHS MAaWOYTHIX
TPOIIOBHX MOTOKIB BiJl OIEPAIiifHOI JisUTBHOCTI.

'pomroBi mMOTOKM BiJ ONEpaliiHOl MiSUIBHOCTI BU3HAYAIOTHCS IEPEBAYKHO
OCHOBHOIO JisUTBHICTIO CY0’€KTa TOCIIOJapIOBaHHs, sSKa MPHHOCUTH MoXin. Takum
YMHOM, BOHM €, SIK TPAaBWIO, PE3YJIbTATOM OMNEpaliii Ta IHMMX MOMiH, fKi
HiAnanaroTh MijJ BU3HA4YeHHs npuOyTky abo 30utky. [IpukiagamMu rpomoBux
MIOTOKIB BiJI orepauiiHoi TisuIbHOCTI €:

a) HaJIXO/PKECHHS I'POIIOBUX KOIIITiB BiI[ npoaaxy TOBapiB Ta HaJlaHHA TTOCIIYT;

0) HaJIXO/DKEHHsI TPOLIOBUX KOINTIB BiJ PpOSUITI, aBTOPCHKHX TOHOPApiB,
KOMICIHHHUX, a TAKOK 1HIIHH TOX1]T;

B) BUILJIATH TPOLIOBHX KOIITIB MOCTAYaJIbHUKAaM TOBApIB Ta MOCIYT;
r) BUILIATH IPOLIOBHMX KOILTIB MPaliBHUKAM Ta BUILUIATH 32 IX JIOPYUEHHSIM;

r) [Bunyueno)

) BUILIATH TPOLIOBHX KOIITIB a00 BiJIIIKOJYBaHHS IMOJATKIB Ha TPHOYTOK,
SKIIO BOHM KOHKPETHO HE OTOTOXKHIOIOTHCSI 3  (piHAHCOBOIO — abo
IHBECTHIIIIIHOIO MisILHICTIO; Ta

e) HAJXOUKEHHS 1 BUIUIATH TPOIIOBUX KOIUTIB 32 KOHTPAKTaMH, YKJIaIeHUMU
JUISL TUIIEPCHKUX 200 TOPTrOBENbHUX IIUISH.

Heski onepauii, Hampukiax TMpoJaX O0’€KTa OCHOBHUX 3ac00iB, MOXYTh
NPUHOCUTH TPHOYTOK ab0 30HMTOK, L0 € CKJIAJAOBOI BHU3HAHOIO MPUOYTKY abo
30uTKy. ['pomIOBI TNOTOKHM, TMOB’S3aHI 3 TAaKMMHU ONEPALisIMH € TPOLIOBUMU
MOTOKaMH BiJl IHBECTULIWHOI AisbHOCTI. OfHAK, BUILUIATH TPOIIOBUX KOIUTIB LIS
BUpOOHULITBA 200 MpUAOGAHHS aKTHUBIB, YTPUMYBaHUX JJIsl OPSHAHU IHIIUM 0CO0aM i
B TIOJIAJIBIIIOMY YTPUMYBaHUX JJIsl IPOAAXYy, sIK onucano B myHkti 68A MCBO 16
“Ocnogui  3acob6u”, € TPOIIOBUMH IOTOKaMHU BiJl ONEpaliiiHOl JisSUTEHOCTI.
HanxomkeHHs TpOIIOBHX KOIITIB BiZl OPEHIHOI IUTATH 1 MONANBIIHI MPOJAaX TaKHX
AKTHUBIB TAKOXX € TPOIIOBIMH MTOTOKAMH BiJ{ OTIEPALiiHOI JisSITEHOCTI.

Cy0’ekT TOCHOAApIOBAaHHS MOXKE YTPUMYBATH IIiHHI Taleph Ta TO3UKH LIS
MPOBENEHHS 3 HUMHU Oip>KOBHX orepamiii abo TOPTiBIl HUME, y TAKOMY BHUIIAIIKY
BOHHM TMOMIOHI O TOBapiB, MpHUAOAHMX CHEMIATbHO A Tmepernpomaxy. OTxe,
TPOIIIOBI TIOTOKH, IO € PEe3yNIbTaTOM TPHI0AHHSI a00 MPONaXy MUISPCHKUX IIHHUX
MamepiB 9M TakuX, IO MAalTh OOIr Ha PHHKY, KIACHQIKYIOTBHCS SK OmeparliiiHa
misotbHICTh. Tak caMo0, aBaHCH TPOIIOBUMH KOIITAMH 1 TIO3WKH, 3JiIHACHEHI
(hiHAHCOBIMH yCTaHOBaMH, TaKOX, 3BUYANHO, KIACH(IKYIOTBCS SK OIeparliiiHa
IISUTBHICTh, OCKUTBKH BOHH TIIOB’S3aHI 3 OCHOBHOIO MisUTBHICTIO CYO’€KTa
TOCIIOAAPIOBaHHS, SIKa IPHHOCHTD JOX1]I.
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InBecTHnilina nigaLHICTL

16

OxpeMe po3KpuTTsS iH(pOpPMAIi TPO TPOIIOBI IOTOKH, IO BHHUKAIOTH BiJ
IHBECTHUIIIHOI AisUTEHOCTI, € BAXKIIMBUM, OCKLTBKH TPOIIOBI TIOTOKH BiTOOpaXaroTh,
SIKOKO MIpPOIO 3JIMCHIOBAIMCS BHIATKH Ha PECYPCH, TPU3HAUCHI I TCHEPYBaHHS
MaHOyTHIX OXOIIB Ta MaiOyTHIX TPOIIOBUX MOTOKIB. JIWie BUAATKH, HACIIIKOM
SKMX € BU3HAHMA axkTUB Yy 3BiTI Mpo (iHAHCOBHH CTaH, MOXYTb OYyTH
knacudikoBaHi SK iHBECTHUINIHHA isUTbHICTE. [IpUKTagaMu TPOIIOBUX MOTOKIB, IO
BUHHUKAIOTh BiJ IHBECTHIIIHOI HiSUTLHOCTI, €:

a) BUIUIATH TPOMIOBUX KOWITIB JUIs TPUAOAHHA OCHOBHHX 3aco0iB,
HeMaTepialbHUX aKTUBIB Ta IHIIUX JOBTOCTPOKOBHMX aKTWBiB. L[i BHIUIATH
OXOIUTIOIOTh TaKOXK Ti, IO TOB’sI3aHI 3 KamiTaldi30BaHUMH BUTpaTaMy Ha
pO3po0KHU Ta OYAiBHHUIITBO BIACHHMU CHJIAMH;

0) HaJIXO/DKEHHsT TPOLIOBMX KOLITIB BiJ TPOAAXy OCHOBHHX 3aco0iB,
HeMaTepiaibHUX aKTUBIB, @ TAKOXK 1HINUX JOBIOCTPOKOBUX AKTHBIB;

B) BUIUIATH TPOIIOBUX KOINTIB JJisi NpuAOaHHS BJIAacHOro Kamitanmy afo
OOproBHUX IHCTPYMEHTIB 1HIIMX Cy0’€KTIB rOCIIOJAPIOBAHHS, & TAKOXK YaCTOK
y CHOUIbHHMX TignpueMcTBax (iHIIN, HDK BHIUIATH 32 IHCTPYMEHTH, WIO
BU3HAIOTHCS SIK €KBIBAJIEHTH TPOIIOBHX KOWITIB a00 YTPUMYIOThCS LIS
JTUIIEPCHKUX YU TOPTOBEIBHUX I[iICH);

r) HAJIXO/DKEHHSI TPOLIOBMX KOIITIB BiJi MPOAaXy BJIACHOTO KamiTtaiay abo
OOproBHUX IHCTPYMEHTIB 1HIIMX CY0’€KTIB TOCIIOJAPIOBAHHS, & TAKOXK YACTOK
y CHUIbHHX MignpreMcTBax (iHIII, HIX HaIXOMKECHHsI 32 IHCTPYMEHTH, IO
BU3HAIOTHCS SIK CKBIBAJIICHTH TPOIIOBUX KOIITIB ab0 YTPUMYIOTHCSA IS
JIMJICPCHKHX YU TOPTOBENbHUX ITiJICH);

r) ABaHCHU TPOIIOBUMH KOIITAMH Ta IO3WKH, HAJaHi IHIIUM CTOpOHaM (iHIi,
HIXK aBaHCH 1 IO3UKH, 3/IiiICHeH] (h)iHAHCOBOIO YCTAHOBOIO);

1) Ha/IXOJDKEHHS TPOIIOBHMX KOIITIB BiJl IOBEPHEHHS aBaHCIB Ta MO3UK (iHIINX,
HIXK aBaHCH Ta MMO3UKU (PiHAHCOBOI YCTAaHOBH), HAJAHUX 1HIIIUM CTOPOHAM;

e) BUIUIATH TPOIIOBHX KOWITIB 3a (¢ rouepcHUMU 1  (dopBapIHUMU
KOHTpaKTaMH, OMNIIIOHAMH Ta KOHTPAaKTaMH ‘‘CBOIT’, OKpIM BHITAAKIB, KOJIU
TaKi KOHTPAKTH YKIAJAIOTHCS IS TUIEPCHKAX Y TOPTOBEIBHUX ITiNeit abo
BUILIATH KIACH(]IKyIOThCS K (DIHAHCOBA JTISUTBHICTB; Ta

€) HAQ/IXOJDKEHHS. TPOIIOBMX KOMITIB Bifg ¢ rouepcHux 1 ¢dopBapaHux
KOHTPAKTiB, OMIIIOHIB Ta KOHTPAKTIB “‘CBOII’, OKpPIiM BHMAIKiB, KOJH TakKi
KOHTPAaKTH YKJIQJAIOThCSA JUIS JWIEPCBKMX YH TOPrOBEJBbHHUX Iliiel abo
HAJXOJDKEHHS KIIACH(IKYIOThCS K (iHAHCOBA TiSUTBHICTD.

Komn koHTpakT BimoOpaxaeTscsi B OONIKY SK XEKYBaHHS BH3HAYCHOI MO3MIIiT,
TPOIIIOBI TIOTOKH 332 KOHTPAKTOM KJIacH(]iKyIOThCA TaK caMo, K TPOIIOBi TIOTOKH 32
TIO3HIII€T0, IO XEIHKYETHCS.

dinancopa JiJILHICTEL

17

OxpeMe po3KpuTTs iH(pOpMAIii TPO TPOIIOBI IMOTOKHW, IO BHUHHUKAIOTH Bif
(hiHAHCOBOI TISUTBHOCTI, € Ba)KJIMBHUM, OCKiITBKH BOHO KOPHCHE JJIS TIepenOaueHHS
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MCBO 7
MIPeTeH3il ImoA0 MaiOyTHIX TPOIIOBHUX MOTOKIB 3 OOKy THX, XTO HaJa€ KamiTal
cy0’eKTOBI rocrionaproBanss. [IpukianamMu rpomoBruX NOTOKIB, 10 BUHUKAIOTH BiJl
(hiHaHCOBOI ISUTBHOCTI, €:

a) HAJXO/DKCHHS TPOIIOBMX KOINTIB BiJf BHITYCKY akmii abo iHImmX
IHCTPYMEHTIB BJIACHOT'O KaIliTaiy;

0) BHIUTATH TPOIIOBHX KOIITIB BIACHUKAM JJIsl IpUAOaHHs a00 BUKYITY paHilie
BUIYIIEHUX aKIi} Cy0’€KTa TOCIOAapIOBAaHHS;

B) HAJXOJ/DKEHHS TPOIIOBUX KOIITIB BiJ] BHUITYCKY He3a0e3MeueHUX OOproBUX
3000B’s13aHb, IIO3MK, BEKCENB, OOJIramii, IHOTEK, a TaKOX IHIIMX
KOPOTKOCTPOKOBHX 200 JIOBIOCTPOKOBHUX IMO3VIK;

F) BUILIATHU T'POIIOBUX KOIIITIB JUI TIOrali€HHA IIO3UK; Ta

r) BUIJIATA TPOIIOBUX KOIUTIB OpEHZapeM sl 3MEHIIEHHS iCHYUOi
3a00proBaHOCTI, OB S3aHOI 3 OPEHJIOIO.

3BiTHICTH PO IrPOIIOBI MOTOKM Bijl ONePaNiiHOI iLILHOCTI

18

19

Cy0’ekT rocnogaproBaHHs 3BiTye Npo TIpoLIOBI NMOTOKM BiA omnepauiiiHol
AislJILHOCTI, 32CTOCOBYIOYM:

a) NpSIMUIA MeTO/, 3TriIHO 3 IKUM PO3KPUBAEThCA iH(popManiss Npo ocHOBHI
KJIACH BaJIOBUX HAJAXO[KeHb I'POIIOBHUX KOIUTIB YH BAJOBHX BHMILIAT
TrPOLIOBHUX KOIITIB, 200

0) HeNMpsIMUI MeTod, 3riAHO 3 SIKMM NPHOYTOK YM 30MTOK KOPUTYETHCS
BiANOBiAHO 10 BIJIMBY omepauiii HErpolUIOBOr0 XapakTepy, OyAb-sIKHX
BiICTPOUYOK 200 HapaxXyBaHb MMHYJHUX YM Maii0yTHiX HaAXOMXKeHb 200
BHUILIAT TPOLIOBHUX KOIITIiB IIOA0 oOmNepauliiHol AifVIBHOCTI, a TaKoX
BiAMOBiAHO 10 cTaTeil Joxoay a00 BHUTPAT, MOB’SI3aHMX i3 I'POIIOBUMU
NMOTOKAMM BiJl iHBecTHLIIHOT YM (piHAHCOBOI TisIIBHOCTI.

Cy0’€eKTH TOCIIOJAPIOBAHHS 3a0XOUYIOTHCS IO HABEJCHHS B 3BITHOCTI TPOIIOBHX
MTOTOKIB BiJ OIEepariiitHol AisTTPHOCTI i3 3aCTOCYBAaHHIM IpsMoro merony. Ilpsmuit
MeTol Hajae iHdopmaiito, sika MOXe OyTH KOPHCHOK ISl OI[HKA Mai0yTHIX
TPOIIOBHX TMOTOKIB 1 Ky HE MOXKHAa OTPUMATH i3 3aCTOCYBAHHSAM HEMPSIMOTO
MeTtoxy. 3TigHO 3 IPSAMUM METOIOM, iH(OpMAII0 MPO OCHOBHI KIIACH BaJIOBUX
HAaJIXOMKEHb TPOLIOBHX KOIITIB 1 BaJIOBHUX BHUIDIAT TPOLIOBHX KOIITIB MOYKHA
OTpHMATH:

a) 3 00JIIKOBHX peETiCTpiB Cy0’ €KTa TOCIIONapIOBaHHs, a00

0) NISIXOM KOPUT'YBAaHHS TPOAAXKyY, cobGiBapTocTi peasmizamii (MpOIEHTHMIHA
JOXix Ta MOXIOHWH IOXid, TPOLEHTHI BUTPATH Ta TONIOHI BHUTPATH YIS
(hiHAHCOBOI YCTaHOBH), a TAKOXK 1HIINX CTAaTEH y 3BiTi MPO CYKYITHI JOXOAH
110/10:

i) 3MiH TIpOTSATOM THepiomy B 3amacax 1 Je0iTOpcbKid Ta
KpEeIUTOPCHKiil 3a00proBaHOCTI BiJl ONEpaIiifHOI TisTBHOCTI;

i) IHIIHMX HErPOIIOBHX CTaTel; Ta
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MCBO 7

iii) iHmMX cTaTedl, 1N SKAX BIUIMB TPOIIOBHX KOIITIB €

TPOIIOBMMH TIOTOKaMH BiJl iHBeCTHLIHHOI abo (iHaHCOBOI
IISUIBHOCTI.

20  3rigHO 3 HENMPSMUM METOJIOM, YHCTi TPOIIOBI MOTOKH BiJl ONEpaIiifHOi AisUTBHOCTI
BHU3HAYAIOTHCS IUIIXOM KOPHUTYBaHHS TNPHOYTKY abo 30MTKY BIiANOBIAHO [0
BILIUBY:

a) 3MiH TIPOTATOM IIepiofy B 3amacax 1 JeOITOPChKIA Ta KpPEIUTOPCHKIii
3a00proBaHOCTI Bijl onepaniifHol qisTbHOCTI;

0) HETPOLIOBHX CTaTeH, TaKWX SK aMopTu3allis, 3a0e3ledeHHs, BiJACTpOYEHi
MO/IATKY, Hepeasi3oBaHi NpUOYTKM Ta 30MTKM Bl OOMiHY BallOT Ta
HEpO3MOALIeHNI MPUOYTOK BiJ acoLiHOBaHUX MiANPUEMCTB; Ta

B) yciX IHIIMX CTaTei, Uil SIKMX BIUIMB TPOIIOBUX KOLITIB € TPOIIOBHMH
MIOTOKaMH BiJl iHBecTHIIITHOT a00 (piHAaHCOBOI JiSUTBHOCTI.

JlomycTUMMM € Tako) BHM3HAY€HHS YWCTOTO pPYXy TPOIIOBHX KOIUTIB Bif
OIEPaLiiHOl ISUTLHOCTI HEMPSIMUM METOIOM, KOJNH BiJOOPa)KarOThCS TOXOAH Ta
BUTpaTH, iHopMallis Mpo sKi PO3KpUTa y 3BITI MPO CYKYIHI JOXOAHW, 1 3MIHH
NPOTArOM 3BITHOTO Mepiogy B 3amacax, a TaKoK Je0ITOpCbKa Ta KPeIUTOpChKa
3a00proBaHiCTh BiJ| ONEPAIiifHOT JisUTBHOCTI.

3BITHICTH PO IrPONMIOBI MOTOKM Bi/l iIHBECTHLIMHOI Ta
dinaHcoBOI TisLILHOCTI

21 Cy0’eKT rocnogapOBaHHSOKPeMO 3BiTYy€ IPO OCHOBHI KJacH BaJOBHX
HAAXO0[KeHb I'POIIOBHUX KOWITiB i BaJIOBUX BMILIAT I'POLIOBHX KOIUTIB, fIKi
BHHMKAIOTHh BiJ iHBecTHUiiiHOI Ta ¢iHaHCOBOI AiAILHOCTI, 32 BHHATKOM
3BiTyBaHHS IIPO IPOILOBi MOTOKH HA HETTO-OCHOBI, 1110 ONMUCAHO B MyHKTAaxX 22
i24.

3BITHICTH PO IPOLIOBI MOTOKU HA HETTO-OCHOBI

22 Ha HeTTo-0CHOBI MO:KHa BimoOpa:kaTH B 3BITHOCTI IpOIIOBI NMOTOKH, IO
BHHHMKAIOTHh BiJl Takux BuIIB omepauiiinoi, iHBecTuuiiinoi ado ¢inancosoi
MiAJIBHOCTI:

a) HAXO/’KeHHA i BUIUIATH rPOIIOBMX KOIITIiB 32 JOPYYEHHAM KJIi€HTIB,

KOJIM TIPOLIOBI MOTOKM Bigo0pakalTh IisSUVIBHICTH KJIi€EHTa, a He
JislJIBHICTB cy0’€KTa rocnoiapoBaHHA; Ta

0) HAIXOMUKEHHS i BMIUIATH TrpPOLIOBMX KOIUTIB 3a CTATTSMH, 3TiAHO 3
SIKUMH 000pPOT € HMIBHJAKHM, CYMH BeJHKHMH, a CTPOKH NOTaIleHHS
KOPOTKHUMH.

23 [IpuknagamMu HAIXOPKEHB 1 BAIUIAT TPOIIOBUX KOIITIB, SIKi 3rafylOThCS B ITYHKTI

22a), €
a) AKIIeNT 1 BUTUIATA JETIO3UTiB OaHKY J0 3alUTaHHS,
0) KOIITH, SIKi IHBECTHLIHHNHN Cy0’€KT rOCIOAAPIOBAHHS YTPUMYE JUISl KITI€HTIB; Ta
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24

MCBO 7
B) OpeHJHa IUIaTa, SIKYy ONEpPKYIOTh 3a JIOPYYEHHSIM BJIAcHHKIB MaifHa Ta
CILUIaYyIOTh IM.

[MpukmagamMyn HaJIXOMPKEHb 1 BHUIDIAT TPOLIOBHX KOIITIB, SIKi PO3IIIANAIOTHCS B
ITyHKTi 220), € Taki aBaHCH Ta BUILIATH:

a) OCHOBHHX CyM OOpry KIIi€HTIB, 5SIKi BAKOPHCTOBYIOTh KPEIUTHI KapTKH;
0) MpUIOaHHS Ta MPOJAK IHBECTHIIIH; Ta
B) IHIIUX KOPOTKOCTPOKOBHX IIO3WK, HANPHUKIIAA, CTPOK MOTALIEHHS SKUX

CTaHOBHTH HE OUTBIIE TPHOX MICSAIIIB.

Ha HeTTO-0CHOBI MOXYTH BifoOpazkaTHch B 3BITHOCTI IpOIIOBi IOTOKH, IO

BHHMKAKOTh BiJA Yycix HaBeleHHX HHWkYe BHAIB JisJbHOCTI (iHaHCOBOI

YCTAHOBH:

a) HAXO/UKeHb i BHILIAT IPOIIOBMX KOWITIB 32 aKLENTOM i BHILIATOIO
JeNOo3UTIB 3 (pikcOBAHUM CTPOKOM;

0) po3MillleHHsl eN03UTiB B iHIIMX (piHAHCOBUX yCTAHOBAX Ta BUJIY4YEHHS
JeNo3uTIB i3 HUX; TA

B) aBaHCiB Ta NO3MK Y TIPOMIOBUX KOINTAX, HAJAHUX KJi€HTaM, i
TOBEPHEHHS IUX ABAHCIB Ta MO3MK.

I'pomioBi moToKH B iHO3eMHIil BaJIIOTI

25

26

27

28

I'pomioBi mnoTtoku, fAKi BMHUKAWTH Bia omnepauniii B iHo3eMHil BamIoTi,
BijoOpakaloThes y (YHKUiOHANBHINE BamiOTi cy0’€KTa rocmnogaproBaHHsA i3
3aCTOCYBAHHAIM /10 CYMHM B iHO3eMHiil BalOTIi Takoro Kypcy oOMiHy
(pyHKUioHATBHOT BAaJIOTH HA iHO3EMHY BAJIOTY, IKHi OyB Ha AaTy rpomoBoOro
MOTOKY.

I'poiioBi MOTOKHM 3aKOPAOHHOI0 T04iPHHOI0 MiAMPHEMCTBA MEPEPAXOBYIOTHCS
3a KypcoM o0MiHY (pYHKUiOHAJTBbHOI BAJIOTH HAa iHO3eMHY BAJIIOTY Ha JaTH
rPOLIOBUX MOTOKIB.

['pormoBi moTOKH, NEHOMIHOBaHI B iHO3EMHIN BaJIIOTi, BiZOOPaXKalOTHCS CIIOCOOOM,
skuii  BigmoBimae BuMoram MCBO 21 “Bnaug 3min eantomuux kypcie”. Bin
JIO3BOJISIE 3aCTOCOBYBATH Kypc 0OMiHY, KA HAOMIMKAETHCS 10 PAKTHIHOTO KypCY.
Hanpukman, cepenHpo3BaKeHHI Kypc OOMiHY BajJIOT MPOTATOM Iepiony MO)KHA
3aCTOCYBATH JJIS BiMOOpaXeHHS OIepalliil B iHO3eMHil BaFOTi abo mepepaxyBaHHS
TPOIIOBHUX MOTOKIB 3aKOPJOHHOTO HovipHBOro mianpuemctsa. [Ilpore MCBO 21 ne
JIO3BOJISIE  3aCTOCOBYBATH BANIOTHUM Kypc Ha KiHEHb 3BITHOTO TIIEpiofy IIpH
repepaxyBaHHi TPOIIOBHUX ITOTOKIB 3aKOPIOHHOTO JO9ipHBOTO i APUEMCTBA.

HepeanizoBaHi nmpuOyTKH Ta 30MTKH, SIKi BUHUKAIOTH BiJl 3MiH BaJIFOTHOTO KYpCY,
HE € TPOLIOBHMH MOTOKaMu. [IpoTe BIUIMB 3MiH BaJIOTHOIO KypCy Ha TPOLIOBI
KOIITH Ta iX €KBiBaJICHTH, SIKi YTPHUMYIOThCSI B IHO3EMHIN BaNOTi ab0 IMiUIATaI0Th
BUIUIATI B 1HO3EMHill BaJIOTI, BiOOpaXKaeThCs B 3BiTi MPO PyX TPOIIOBUX KOIITIB 3
METOI0 y3TO/PKCHHS TPOIIOBHX KOIUTIB Ta iX €KBiBaJCHTIB Ha IOYATKy 1 B KiHII
nepioxy. Ll cyma momaeTbcs OKpeMO Bif TPOIIOBMX ITOTOKIB Bif ONEpariifHOi,
IHBECTUIIIHOI Ta ()iHAHCOBOI MISUTBHOCTI 1 MICTHTH KypPCOBI Pi3HHIN, SKIIO BOHHU
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MCBO 7
OyIH, KOJIM PyX TPOIIOBHX KOIITIB BU3HAUABCS 32 KYPCOM OOMiHY BaTFOT HA KiHEIh

mepiony.
[Bunyueno]

[Bunyueno]

IIpouenTn T2 IMBIAEHIU

31

32

33

34

Indopmaniss npo Ko:keH 3 rPOUIOBUX MOTOKIB BiJl MPOUEHTIB Ta AUBiAeHIB,
OTPMMAHUX 1| CIUVIaYeHHX, Ppo3KpuUBaeThbess okpemo. Kosken 3 Hux
KJIacu(piKyeTbcss Ha MOCJIiTI0BHIl 0CHOBI B Oyab-fiKi mepioau Ak omepauiiiHa,
iHBecTHLiiiHA 200 diHAHCOBA TiITBHICTD.

Indopmaniss mpo 3araibHy CyMy NpOLEHTIB, CIDIAYEHUX MPOTSITOM 3BITHOTO
nepiofy, PO3KPUBAETHCS Y 3BITI PO PyX IPOIIOBUX KOIITIB HE3aJEXHO BiJl TOTO,
Yy BOHA BU3HAETHCS SK BUTPATH y MPHOYTKY a00 30HMTKY, UM KamiTali3yeTbCs
BignoBigHo 10 MCBO 23 “Bumpamu na nosuxu”.

CrutayeHi MPOIEHTH ¥ OTpHUMaHI MPOIEHTH Ta JWBIACHIH, SK MPaBHIO,
KI1acuiKyroTh Ui (HiHAHCOBOI YCTAHOBH SIK TPOLIOBI MOTOKW BiJl OmNepariiHol
nisutbHocTi. Ilpore Hemae onHocTaiiHOT AyMKM 1I0M0 KiIAcU]ikamii Takux
IPOILIOBHX TMOTOKIB JUIs 1HIIMX Cy0’€KTiB rocroaapioBants. CriiadeHi NpoOLeHTH i
OTPUMaHI TPOLEHTH Ta JUBIJICHIM MOXKHA KIacu(iKyBaTH sIK TPOLIOBI MOTOKU BiJl
ornepaliiHol AisUIBHOCTI, OCKINBKA BOHHM BXOJSATH JIO BH3HAYCHHs MPUOYTKY abo
30uTKy. JlonycTuMOI0 Takoxk € kiacudikallis ClulaueHuX MPOIEHTIB Ta OTPUMaHHX
NPOLEHTIB 1 JWBIJCH/IB, BIANOBIAHO, SIK TPOLIOBHX IOTOKIB BiJx (hiHaHCOBOI Ta
IHBECTHIIIHOT TISUTBHOCTI, TOMY III0 BOHU € BUTPAaTaMHu Ha OJiepKaHHs (JiHAHCOBUX
pecypciB abo 10X0aMH1 BiJl IHBECTHIIIT.

CrulaveHi JMBIJEHAM MOXHA KiIacH(]iKyBaTH SK pyX TPOIIOBUX KOIITIB BiJ
(h1HAHCOBOI MISUTBHOCTI, OCKIJIBKM BOHU € BHTpaTaMH Ha OfiepaHHs (hiHAHCOBUX
pecypciB. [lomycTIMOI0 TakoX € Kiacu(ikamis CIUIAYeHNX TUBIACHMAIB SIK
KOMIIOHEHTa TPOIIOBUX IOTOKIB BiJ OMepamiiHOl MisIIBHOCTI IS TIOJETIIEHHS
OI[IHKM  KOpUCTyBadyamMu  (piHAHCOBOI ~ 3BITHOCTI  37aTHOCTI  Cy0’ekTa
TOCTIOZAPIOBAHHS CIUIAYyBAaTH IUBIACHAW 3 TPOIIOBHUX IOTOKIB BiJ OIepariiitHol
ISITBHOCTI.

IMogaTku Ha NpUlOyTOK

35

36

I'pomoBi moTokH, 110 BUHUKAKTH Bi/l MOAAaTKiB HA MPUOYTOK, PO3KPUBAIOTHCS
okpemo i k1acudikywThes K IPOUIOBi MOTOKHM BiJ onepauiiHoi AisIbHOCTI,
SIKIIO iX He MOKHA KOHKPETHO OTOTOKHUTH 3 (piHAHCOBOIO Ta iHBecTHIIIHOIO
IisJIbHICTIO.

[Nomatkn Ha NpUOYTOK BHHHUKAIOTH BiJ OMEpaliif, AKi € JHKEPEeIOM TI'POMIOBHX
MOTOKIB, MO KIAacH(iKyIOThCA SIK OIepalliifHa, iHBecTHLiiiHa abo (iHaHCOBa
JISUTBHICTD y 3BiTi PO PyX T'POIIOBHX KOMITIB. THM YacoM SIK ITOJATKOBI BHTPATH
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MCBO 7
JIETKO OTOTOXKHIOIOTHCS 3 1HBECTHIIHHOI0 200 (hiHAHCOBOIO MiSUTBHICTIO, TTOB’s13aH1
3 HAMH TPOIIOBI ITOTOKH BiJ] TIOJIATKIB YacTO HEMOXIIMBO i€HTU(IKYBAaTH 1 BOHH
MOXYTb BUHHMKATH B 1HIIHMI Mepiof, HK I'POIIOBI MOTOKH B Pe3yNbTaTi OCHOBHOI
onepamnii. TakumM 4YMHOM, CIUTadeHi TMONATKH, SIK NPABWIIO, KIACH(IKYIOTBCS SIK
TPOIIOBI IMOTOKY BiJI onepamniiHoi aisuibHOCTI. [IpoTe, Konn MoxkHa ineHTUdiKyBaTH
TPOIIOBI TIOTOKM Bifl IOJATKIB 13 KOHKPETHOIO OIEepali€lo, siKa € JPKEpesioM
TPOIIOBHX TOTOKIB, KiIacu(hiKOBaHHX SIK iHBECTHIIiHA a00 (iHAHCOBA MisUTHHICTS,
TPOIIOBI ITOTOKH BiJl MOAATKIB KIACU(IKYIOTHCS, BIAMOBIHO, SIK iIHBECTHLIHHA a00
¢inaHcoBa MisTbHICTH. KONMM TpoOIIOBI TOTOKM BiJ{ TOJATKIB PO3MOMUISIOTHCS
OiybIle, HK HA ONUH KJIac JisUTBHOCTI, PO3KPUBAETHCS 1H(OpMALIis TPO 3aranbHy
CyMYy CIUIaYCHUX MOJATKIB.

InBecTHLil B 104ipHIi, acouiiioBaHi TA CHJIbHI
MiANPUEMCTBA

37

38

Konu oOnik iHBecTHHiH B acouliidoBaHe, CIIIbHE a00 JOYIpHE MiANPUEMCTBO
3IIHCHIOETBCS 13 3aCTOCYBaHHSIM METOJy y4yacTi B KamiTali abo MeTojoM o0JIiKy 3a
co0iBapTicTIO, 1HBECTOp OOMEXKYyE CBOE 3BITYBaHHsS B 3BITI MPO PyX TIPOLIOBHX
KOLITIB TPOLIOBUMHU ITOTOKAMH MK HAM Ta 00’€KTOM IHBECTyBaHHS, HANpHKIAJ,
JIUBIJIEHIaAMU 1 aBaHCAMMU.

Cy0’€exT TOCIIOJapIOBaHHs, KW 3BITYE PO CBOK YacCTKy B acolidoBaHOMY abo
CIIJIBHOMY IIAIIPUEMCTBI 13 32CTOCYBaHHSIM METOJY Y4acTi B KarliTalli, BKIIFOYA€E 10
CBOTO 3BiTy MNpPO pyX TIPOLIOBUX KOIMITIB iH(OpMALi0 NpPO TPOLIOBI IOTOKU
BiJ| CBOiX 1HBECTHIIIH B acolilioBaHe abo CITiIbHE MiANPUEMCTBO, a TAKOXK PO3IIOILI
npuOyTKy abo iHII TUIATeX1 YU HAAXOMKEHHS MDK HHM 1 acouiiioBanuMm abo
CIJIBHUM MiJIIPHUEMCTBOM.

3MiHM YaCTOK y4acTi y KamitaJji J04ipHIX MiANMPUEMCTB Ta
iHIIKX rocnogapcbLKUX OJAMHUID

39

40

10

CykynHi rpomoBi NMOTOKHM, 110 BHHHMKAIOTh Bil OTpUMaHHA a00 BTpaTH
KOHTPOJII0 HaJx AovipHiMH migmpueMcTBaMH a60 iHIIMMH TrOCNOJAPCHKUMHU
ONVMHMUIAMM, TOJAOTHCA OKpeMo i KiaacupikyloTbes:i sIK iHBecTHUiliHa
MiAJIBHICTD.

Cy0’ekT rocmogapioBaHHA PO3KPUBA€E B Yy3aralbHeHOMY BHIVISAI SK
OTPMMAHHS KOHTPOJKW, TAaK i BTpaTy KOHTPOJIO HAJA Jo4ipHiMHU
nignpueMcTBaMu a60 iHIIMMH TOCHOJAPCHKUMH OXHHULSMH MPOTIIOM
nepioay 3a KOKHHM i3 HaBeJleHUX AaJIi MyHKTIB:

a) 3arajbHa cijiaueHa a00 OTPUMAHA KOMIIEHCANLlisl;
0) Ta YaCTHHA KOMIeHcallii, SIKy BUIUIaYeHO I'POLIOBUMHM KOIITaMH a0o0 ix
eKBiBaJIeHTaAMM;
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MCBO 7

B) CyMa rpoLIOBHMX KOIITIiB Ta IX eKBIBAJICHTIB y AOYipHiX mianpuemMcTBax

a00 iHINMX TroCHOJAPCHKUX OJMHHUISIX, KOHTPOJb HaA SIKHMH OyB
OTpUMAaHUii 200 BTpayeHuii; Ta

r) cyMa aKkTHBiB Ta 3000B’fi3aHb 32 KOKHOI0 OCHOBHOI0 KaTeropieio, 3a
BHHSITKOM TIPOIIOBHX KOMTIB a00 iX eKBiBaJeHTIB y A0o4ipHIiX
MiANPUEMCTBAX 200 iHIIMX rOCNOAAPCHLKUX OAUHHUSAX, KOHTPOJIb HAJ
SIKUMH OyB OTpUMaHNii 200 BTpa4YeHHUI.

IHBecTuIiiiHOMY Cy0’€KTOBI TrOCHOMApIOBaHHA, SK BH3HaueHO B MC®3 10
"Konconioosana ¢hinancosa 3eimuicms ", He IOTpiOHO 3acTocOBYBaTH IyHKTH 40B)
a00 40r) o iHBeCTHINi B JOYipHE MiANPHEMCTBO, SKE MOBUHHO OIIHIOBATHCS 32
CTpaBEIIMBOIO BAPTICTIO Yepe3 MPUOYTOK a00 30UTOK.

OxpemMe TONaHHS BIUIMBY TPOIIOBHX IIOTOKIB BiJ] OTpUMaHHS abo BTpaTH
KOHTPOJIO Haj JMOYIpHIMH IIANPUEMCTBAMHM Ta IHIIMMH TOCIIOJapCHKUMHU
OJIMHUIISIMHU Y BUIIISI OKPEMHUX €JIEMEHTIB cTareil (pa3oM 3 OKPEMUM PO3KPHUTTIM
iHpopMmalii mpo cymMH akTHBIB 1 3000B’s13aHb, siki Oyau mpuadaHi abo MpojaHi)
JIOTIOMArae BiJIPi3HATH I1i TPOIIOBI MOTOKU BiJl TPOLIOBHX MOTOKIB, SIKi BUHUKAIOTh
BiJ| 1HIIOT orepauiiHol, iHBeCTHLIHHOT 1 (iHaHCOBOI MisnibHOCTI. BrummB rponroBux
NOTOKIB BiJl BTPaTH KOHTPONIO HE BUPAXOBYEThCS 3 TPOIIOBUX IOTOKIB Bij
OTPUMAaHHS KOHTPOITIO.

CykynHa cyma IpOIIOBHX KOIITIiB, CIUTAYCHHX a00 OTPUMAaHUX SK KOMIICHCALis 3a
OTpUMaHHs a00 BTPATy KOHTPOJIIO HAJ OYIPHIMH MiJIPHEMCTBAMH 200 IHIIUMHU
rOCIONAPCHKUMHU OJIMHHUISIMU, BU3HAETHCS Y 3BITI MPO PyX TIPOIIOBHX KOIITIB 3a
BUpPaXyBaHHSM T'POIIOBUX KOIITIB Ta IX €KBIBAJCHTIB, IO Oyiau mpuadaHi abo
NpOJIaHi y paMKax TakuX Oreparlii, noaid uu 3MiH 00CTaBHH.

I'pomioBi MOTOKM, 110 BHHHMKAKOTH YHACHINOK 3MiH, MOB’S3aHMX 13 3MIHOI YacTOK
y4acTi y KamiTaji JOYipHbOTO IiJIPUEMCTBA, SKi HE CIPUYMHSIIOTH BTPATY KOHTPOITIO,
kinacu(iKyrOThCsS SK TPOIIOBI MOTOKK Bia (hiHAHCOBOI [iSUIBHOCTI, OKpIM BHUIAJIKIB,
KOJIM  JIOYIpHE  MiJNPUEMCTBO  YTPUMYETbCS  IHBECTHLIHHMM  CYO €KTOM
rocrogaproBaHHs, sk Bu3HaueHo B MC®3 10, ta konu Take AOYipHE MiANPHEMCTBO
TTOBUHHO OLIIHFOBATHCS 32 CIIPABEITUBOIO BAPTICTIO uepe3 MpuOyToK abo 30MTOK.

3MIHM YacTOK y4yacTi Yy KamiTadi JOYIPHBOIO MiANPHUEMCTBA, SIKI HE CIPUYUHSIOTH
BTpaTy KOHTPOJIIO, HAIPHKIAJA, MOAANBIIC NPpUAOaHHS ab0 MPOJAX MATEPHHCHKUAM
MiANPUEMCTBOM IHCTPYMEHTIB KamiTaiay JO4ipHBOIO MiANPHEMCTBA, OOJIKOBYHOThCS SIK
omepartii 3 kamitaioM (muB. MC®3 10), okpiM BHIAIKIB, KOIK JOYIPHE IIiAIPHEMCTBO
YIPUMYETHCS 1HBECTHIIMHUM CY0’€KTOM TOCIOJAPIOBAHHS Ta KOJNM TaKe JOYipHE
MANPUEMCTBO TIOBUHHO OI[IHIOBATHUCS 3a CIIPABEIMBOIO BAPTICTIO Yepe3 MpHUOYTOK abo
30UTOK. BiANOBIAHO, KIHIIEBI TPOIIOBI MOTOKH KIACH(IKYIOTHCS TaK camo, K IHIII
oreparlii 3 BJIaCHUKaMH, ONMCaHi B MyHKTi 17.

Herpoumosi onepaii

43

InBecTuniiini Ta ¢QinancoBi omepauii, siki He MOTPedyIOTh BMKOPHCTAHHS
rPOLIOBUX KOIITiB 200 iX eKBiBaJleHTiB, BUKJIIOYAIOThCS 3i 3BiTY mpo pyx
rpomoBux komTiB. Taki omepanii po3kpuBaoTbesi B iHIIMX (iHAHCOBHX
3BiTax y Takmii cnocid, sikmii Hagae Bco BianmoBiany ingopmaniio npo taky
inBecTuuiliny Ta QiHaHCOBY AiSIIBHICTB.
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Bararo BuniB iHBecTHIiHOI Ta (iHAHCOBOI MiSUIFHOCTI HE BIUIMBAE IPSIMO Ha
MIOTOYHI TPOIIOBI MOTOKH, HE3BAYKAIOUM Ha Te, 110 BOHH CIpaBJi BIUIMBAIOTH Ha
CTPYKTYpy KamiTaly Ta aKkTuUBIB Cy0’€KTa TOCIOJAaplOBaHHsA. BukimroyeHHs
HETPOIIOBUX OIepalii 3i 3BiTy PO pyX T'POIIOBHX KOIITIB BiAINOBiJa€ METi 3BiTY
PO PyX TPOMIOBHX KOIITIB, OCKIJIBKH IIi CTATTI HE BIJHOCATBHCS JO TPOIIOBHX
MIOTOKIB IOTOYHOTO niepiony. [IpukianamMu HErpoIIOBHX Omepalliii € Taki:

a) MpuAOaHHS aKTHUBIB 200 NUISIXOM HPUHHATTS NPSMO IOB’SI3aHUX 3 HUMH
3000B’513aHb, 200 NIISIXOM OPEHIIH;

0) npuadaHHs cy0’€KTa roCIoIapIOBaHHS IIUIIXOM BHITYCKY aKIii; Ta

B) NIepeTBOPEHHS OOpry y BIIACHUH KariTal.

3miHN 3000B’13aHb, OB’ A3aHUX 3 (PIHAHCOBOIO AiATILHICTIO

44A

44B

44B

441

12

Cy0’€exT rocrnogapoBaHHs po3kpuBac iHpopmMaiilo, sika Haa€ KOPUCTyBaYaM
(pinancoBol 3BiTHOCTI MOKJIMBICTH OLIHUTH 3MiHH 3000B’sI3aHb, OB’ SI3aHMX 3
(¢inaHCOBOIO MiSIVIBHICTIO, BK/JIIOYAKYM SIK 3MiHM, NMOB’A3aHi 3 IPOIIOBUMH
NMOTOKAMM, TaK i 3MiHH, He NMOB’s13aHi 3 IPOIIOBUMH KOIUTAMM.

Skmo 1e HeoOXiMHO JuIs 3aJOBOJNIGHHS BUMOTM IyHKTY 44A, cy0’ekr
rOCIIOAaPIOBAHHS PO3KPUBAE iHPOPMAIIiFO MPO TaKi 3MiHU 3000B’s13aHb, OB’ I3aHUX
3 (piHaHCOBOIO MISUIBHICTIO:

a) 3MiHHU BHACIIJIOK IPOLIOBHX ITOTOKIB BiJl (piHAHCOBOT JisUTLHOCTI;

0) 3MIHM BHACJIJIOK OTPUMaHHSI a00 BTPaTH KOHTPOIIO HaJl JOYipHIMHU
HiANPUEMCTBaMU a0o0 1HIIUM Oi3HECOM;

B) BIUIMB 3MiH BAJIIOTHUX KYPCIB;
r) 3MiHU CHPaBeUIMBOI BApTOCTI; Ta
r) IHIIN 3MIHH.
3000B’s13aHHs, MOB’si3aHi 3 ()IHAHCOBOIO ISUIBHICTIO, — Ii¢ 3000B’s3aHHS, 3a

SIKIMU TPOIIOBI MOTOKU OyiH KiacugikoBaHi — a0 MallOyTHI TPOIIOBI MOTOKH
OynyTh KJIacu(iKoBaHi — Yy 3BiTi PO PyX IPOIIOBUX KOUITIB SIK TPOIIOBI MTOTOKH
Bin (inaHcoBoi misuibHOCTI. Kpim Toro, BukiageHa y myHKTI 44A Bumora
PO3KpHBAaTH 1H(OPMAILII0 3aCTOCOBYEThCSI 1 1O 3MiH (DiHAHCOBHUX AaKTUBIB
(HampuKIaa, akTHBIB, SKI XEDKYIOTH 3000B’S3aHHS, IMOB’s3aHi 3 (piHAHCOBOIO
IiSUTBHICTIO), SIKIIO TPOIIOBI IOTOKH, IOB’s3aHI 3  TaKUMH (DiHAHCOBUMH
akTUBaMy, Oyny BKIIOUEHI — a00 MalOyTHI TPOMIOBI MMOTOKHM OYyIyTh BKIIOUEHI —
JIO TPOLIOBUX TOTOKIB Bl (JIHAHCOBOI JisUTLHOCTI.

OpmHuM i3 croco0iB BUKOHAHHS BHKJIAICHOI Y MyHKTI 44A BUMOTH PO3KPUBATH
iH(pOpMAIIifO € 3iCTaBJICHHS 3aJIMIIKIB Ha [TOYATOK Ta Ha KiHEIh 3BITHOTO TEPioxy
y 3BiTi mpo (piHAHCOBHUI cTaH 3a 3000B’s3aHHAMH, OB’ S3aHUMH 3 (HiHAHCOBOIO
MSUTBHICTIO, BKITIOYAIOYM 3MiHM, BH3HadeHi y myHKTI 44b. Skmo cy0’ekr
po3KkpuBae iHGOPMAII0 PO Take 3iCTaBICHHSA, TO BiH Ma€ HAJaTH JOCTaTHIO
iHpopMalifo, sKa Ja€ MOXIHMBICTh KOpHCTyBadaM (hiHAHCOBOI 3BITHOCTI
BCTaHOBUTH 3B 530K MDK CTaTTSIMH, BKJIIOYEHHMH Y 31CTaBJICHHS, Ta 3BITOM PO
(hiHaHCOBMI CTaH 1 3BITOM MPO PyX T'POIMIOBHX KOIITIB.
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MCBO 7
SIkmo cy0’eKT ToCIoaploBaHHs pPO3KpUBAaE iHQoOpMalitoo, SKoi BHMarae ITyHKT
44A, pazoM 3 po3KpUTTAM iH(pOpMALi PO 3MIiHHM IHIINX aKTUBIB Ta 3000B’s3aHb,
TO BiH Mae€ pO3KpHBaTH iHQopMamilo Tpo 3MIiHH 3000B’s3aHb, IOB’SI3aHUX 3
(iHaHCOBOIO MiSTTHHICTIO, OKPEMO BiJl 3MiH TaKHX iHIINX aKTHUBIB Ta 3000B’A3aHb.

KoMmoHeHTH rpolIOBHX KOIITIB TA IX eKBIBAJICHTIB

45

46

47

Cy0’eKT rocnogapoBaHHAPO3KPUBAE KOMIIOHEHTH I'POLIOBHX KOWITIB Ta iX
eKBIBAJICHTIB i Moa€ y3roJsKeHHs1 CyM Y 3BiTi PO pyX rpolIOBHX KOIUTIB 3a
CTATTSAMM, BiANOBITHMMH HaBeACHUM Y 3BiTi Ipo ¢iHaHCOBHIi CcTaH.

3BakarouM Ha BIAMIHHICTH Y BChOMY CBITI NPAaKTUKH YIPaBIiHHS TPOLIOBHMU
KomramMu 1 OaHKIBCBKMX Yroja Ta Ha BukoHanHs Bumor MCBO 1 “Ilodanms
Ginancosoi 36immocmi”, cy0’€KT TOCIONAPIOBAHHS PO3KpHUBAE iH(OPMAIIO PO
TIOJIITHKY, Ky BiH TpHAMae A BU3HAYEHHs CKJIaqy TPOLIOBUX KOIITIB Ta iX
€KBIBaJICHTIB.

BriuB Oy/b-siKoi 3MIiHM B TOJITHI HIONO0 BU3HAYEHHS KOMIIOHEHTIB TPOLIOBHX
KOWITIB Ta IX EKBIBAJEHTIB, HamNpHKiIaa 3MiHM B Kiacudikamii ¢iHaHCOBHX
IHCTPYMEHTIB, SIKI paHille BBa)KaJllCs YACTHHOI TOPTQens iHBeCTHLINH cy0’ekTa
rOCIIOAaPIOBaHHs, BU3HAYa€Thes BianoBiaHo 10 MCBO 8 “O6nixoei nonimuxu,
3MIHU 8 00JEKOBUX OYIHKAX MA NOMUTKU .

Po3kputTs iHmoi ingopmanii

48

49

50

Cy0’ekT  rocmogapoBaHHA  pO3KpuBae  (pa3oM 3 KOMEHTapsiMu
YHPABJIiHCHKOI0 MEePCOHATY) CYMY 3HAYHMX 3aJIMIIKIB I'POIIOBUX KOIUTIB Ta iX
eKBiBAJIEHTIB, YTPUMYBAHUX Cy0’€KTOM IOCIOJAPIOBAHHS i HeAOCTYMHHUX JJIfl
BHKOPHCTAHHS IPYNoIo0.

IcHytOTBH pi3HI OOCTaBUHM, KOJM 3aJMIIKA TPOLIOBHUX KOIITIB Ta IX €KBIBaJCHTIB
YTPUMYIOTBCS CY0’€KTOM TOCHONAPIOBAHHA 1 € HEAOCTYIHUMH JUISl BUKOPUCTaHHS
rpynoro. Ilpuxmagamu MOXyTh OyTH B3alMIIKH TPOLIOBHX KOIITIB Ta IX
€KBIBAJICHTIB, IO YTPUMYIOThCS JOYIPHIM IMiJIPHEMCTBOM, SIKE 3IIHCHIOE CBOIO
JUSUTBHICTh Y KpaiHi, J€ 3aCTOCOBYETHCS KOHTPOJIb 32 OOMIHOM BaIIOT a0o iHIII
MPaBOBI OOMEKEHHS, KOJH 3aJHIIKHA HEAOCTYIHI IJISl CIIIPHOTO BHKOPHUCTAHHS
MaTepUHCHKHUM ITiAMPHUEMCTBOM a00 1HIMAMH JOYipHIMH TTiAIPHEMCTBAMH.

HonatkoBa indopmaliiss Moxe OyTH JOPEYHOI 1 CIPHATH PO3yMIHHIO
KopHCTyBauaMu (DiHAHCOBOIO CTaHy M JIKBIZHOCTI Cy0’€KTa TOCHOAPIOBAHHSL.
Po3kputts Takoi iHdopmariii, pazoM 3 KOMEHTApsIMU YIPABIiHCHKOTO MEPCOHAIY,
320X0UYYETHCS 1 MOXKE BKIIIOUATH:

a) CyMy HEBUKOPHCTAHHX 3alO3MYEHHUX KOIITIB, IO MOXYTh OYTH HasIBHUMU
UIT MaiOyTHBOI OIEpaIlifHOl MisTTBPHOCTI 1 Ui TIOTAIleHHS 3000B’s3aHb
IHBECTUIIITHOTO XapakTepy, i3 3a3HAYCHHSIM OyIb-IKHNX OOMEXKEHb MO0
BUKOPHCTAHHSI IUX KOIITIB;

0) [BrTydeHO]

B) CYKYIIHYy CyMy TpOIIOBHX TIOTOKiB, SKi BioOpakaloTh 30LIBIICHHS
OlepariifHol MOTYXHOCTI OKPEMO BiJl THX TPOMIOBUX IOTOKIB, SIKi MOTPiOHI

JUTSA TIATPAMAHHS ONEPAIliifHOl TOTYKHOCTI; Ta
©®org MCD3 13
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52

MCBO 7
T) CyMy TPOIIOBUX ITOTOKIB, SIKi BHHHUKAIOTH BiJ[ ONMEPAIiiHOI, 1HBECTHIIIHHOI
Ta (PiHAHCOBOI JiSTILHOCTI B KOXKHIH raiy3i i B KO)KHOMY 3BITHOMY CErMEHTI

(muB. MC®3 8 “Onepayitini ceecmenmu’™).

Oxpeme pO3KpHUTTS iH(oOpMamii TpPO TpOIIOBI MOTOKH, SKi BiNOOpa’karoTh
301IBLIEHHST OIepalifHOl MOTYKHOCTI, BiJl TPOLIOBHX IOTOKIB, IOTPiOHMX JUIs
MATPUMAHHS ONEpalidHOl TOTY)KHOCTi, € KOPHCHHM, OCKUIBKH J[OTIOMarae
KOPHCTYBau€BI  BU3HAYMTH, YH € aJeKBaTHUMH IHBeCTHHii  Cy0’ekTa
TOCIIOJIAPIOBAaHH ~ HAa  IMIATPUMKY  omepauiiiHoi  moryxkHocti.  CyO’ekT
TOCTIO/IAPIOBAHHS, 1HBECTHIII SIKOr0 Ha IMIATPUMKY OINEpaliifHOi MOTYXHOCTI HE €
a/ICKBaTHUMH, MOXKE BTPAaTHTH MaiOYTHIO NpPHOYTKOBICTh 3apagdl MOTOYHOI
JIKBIJTHOCTI Ta BUILIAT BJACHUKAM.

Po3kpurtss iHdopMmauii mpo TpomIOBI MOTOKM 32 CErMEHTaMH JIONoMarae
KOpPHCTYBauaM Kpallle 3pO3YMITH B3a€MO3B’S30K TPOIIOBUX IOTOKIB Oi3Hecy B
IIOMY 1 WOro CKJIaJOBHX YaCTHH, a TaKOX JIKBIIHICTH Ta BIIMIHHICTH PYXY
TPOIIOBHX KOIITIB 32 CETMEHTaMHU.

JlaTa HaOpaHHSA YMHHOCTI

53

54

55

56

57

58

14

Ieit Cranmapt HaOHpae YMHHOCTI A (DIHAHCOBOI 3BITHOCTI 3a TMEPiOAM, IO
nounHawThes 1 ciuns 1994 p. abo mizHiie.

MCBO 27 (3minenwnii B 2008 p.) 3MiHuB 10 yHKTIB 39—42 Ta noaaB nmyHkTH 42A i
42b. Cy0’ekT rocnofapioBaHHs 3aCTOCOBYE IIi 3MIHM JI0 PIYHMX NEpiOAiB, LIO
nounHatotees 3 1 junHst 2009 p. abo mizHime. SIKmo cy0’eKT rocnoaproBaHHs
3actocoBye MCBO 27 (3minennii B 2008 p.) 10 Oijblll paHHBOTO MEPioy, I 3MIHK
3aCTOCOBYIOThCS JI0 LBOrO OLIbII PAHHBOrO Mepiony. 3MiHH 3aCTOCOBYIOTHCS
PETPOCHEKTHUBHO.

[TynkT 14 3MiHeHut nokyMeHTOM “‘Voockonanennss MC®D3”, BUIyllIeHUM Y TpaBHi
2008 p. Cy0’€eKT rocroJaproBaHHs 3aCTOCOBYE 110 3MIHY JI0 PIYHUX HEPioAiB, M0
nounHatoThest 1 ciuns 2009 p. abo mi3Hime. binbin paHHE 3acTOCYBaHHS
JI03BOJISIEThCS. SIKIIO CYO’€KT TOCIOJApIOBAHHS 3aCTOCOBYE IO 3MiHY JO OLIBII
PaHHBOT'O MEPiofy, TO BiH pO3KpHBaE 1iei (hakT i 3acrocoBye myHKT 68 A MCEO 16.

[Tyt 16 3miHeHuit nokymenToM "Yoockonanrenns MC®3", BUITyIIEeHNM Yy KBIiTHI
2009 p. Cy0’ekT rocrogaproBaHHs 3aCTOCOBYE 1[I0 3MiHY JI0 PIYHHX MEPIOIB, M0
mounHaoThes 1 ciuas 2010 p. abo misHime. bimelm paHHE 3acTOCyBaHHS
JIO3BOJIAETHCS. SIKIIO Cy0’€KT TOCIOAApIOBAaHHS 3aCTOCOBYE IO 3MiHY 10 OiibIn
PaHHBOT'O MEPIOJY, TO BiH PO3KPHUBAE Iiei (aKT.

MC®3 10 ta MC®3 11 "Cninvha Oisanvricms”, Bumymeni y tpasai 2011 p.,
smiamwm myHKTH 37, 38 1 425 Ta Brmyamm myHKT 500). Cy0’e€KT rocrogaproBaHHs
3aCTOCOBYE IIi 3MiHH, SKIIO BiH 3acTocoBye MC®D3 10 Ta MCD3 11.

Hoxyment "Ineecmuyiiini cy6’ekmu eocnoodaprosanna” (3miam mo MC®3 10,
MC®3 12 Ta MCBO 27), Bunymienuii y sxoBtHi 2012 p., 3MiHuB myHKTH 42A 1426
ta goaaB MyHKT 40A. Cy0’eKT rocrofapioBaHHS 3aCTOCOBYE Ii 3MiHHM JI0 PIYHUX
nepiomiB, mo mouynHatoThes | ciuas 2014 p. abo mizHime. binem paxHE
3aCTOCYBaHHS ~ JOKyMeHTa  "[ngecmuyitini  cyb’'ekmu  2ocnodapiosanus’”
JI03BOJISIETHCS. SIKIIO CyO’€KT rOCIIOaplOBaHHS 3aCTOCOBYE IIi 3MIHM paHille, TO
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MCBO 7
BiH pa3oM 3 THM 3aCTOCOBYE Il yci 3MiHHM, BKJIIOUYEHI y MOKYMEHT "lngecmuyitini
cy6 ’exmu eocnodaprosanns’”.

MC®3 16 «Openda», Bunymennii y ciuni 2016 p., 3mMinuB myHkTH 17 Ta 44.
Cy0’€eKT roCoapIOBaHHs 3aCTOCOBYE IIi 3MiHH, SKIIO BiH 3acTocoBye MCD3 16.

JoxkymeHT «luiyiamusa wooo poskpumms iHgopmayii (3Miaun 10 MCBO 7)»,
BUNyIeHnii y ciuni 2016 p., noxas mynkta 44A-441. Cy0’exT TocnoaaproBaHHs
3aCTOCOBYE IIi 3MIHH JIO PIYHHMX TEPiofiB, IO MoYHHAThCsA 1 ciunsa 2017 p. abo
mizHime.  bBimpm  paHHE  3acTocyBaHHS — JO3BOJSEThCA.  SIKImO  cyO'ekT
TOCIIO/IAPIOBAaHHSL 3aCTOCOBYE IIi 3MIHM BIIEpIIE, BiJ] HHOIO HE BHMAra€ThCs
HaJlaBaTy MOPiBHIIbHY 1HQOpMAIIiIO 32 TIOTepeiHI MepioIu.

MC®3 17 «Cmpaxosi konmpaxmuy, BUlylieHuil y tpasti 2017 p., 3MiHUB IyHKT 14.
Cy0'ekT TrocnoAaproBaHHs 3aCTOCOBYE 3a3HAauyeHy 3MiHY, SKIIO BiH 3aCTOCOBYE
MC®3 17.
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