MC®3 2

MixHapoaHui ctaHgapT PiHaHCOBOI 3BITHOCTI 2
lMnamix Ha ocHoei aKuit

MeTa

1 Meroro nporo MC®3 € Bu3HaueHHs BUMOT 10 (iHaHCOBOI 3BITHOCTI Cy0’€KTa IOCIIOJAPIOBAHHS, L0 BUKOHYE
onepayii, niamisic 3a AKUMU 30TUCHIOEMbCA HA OCHOBI akyill. 30KpeMa, BiH BUMAarae Bijl cy0’€KTa rocloJaproBaHHs
BiZIOOpakaTH BIUIMB OTEpalliil, TUIATIK 32 SIKUMHU 3ICHIOETBCS HA OCHOBI aKIliii, Ha HOro MpUOYTKH a00 30UTKH Ta
Ha (pIHAHCOBUH CTaH, Y TOMY YHCII Bi0OpakaTH BUTPATH, MOB’sS3aHi 3 OMNEpaIlisiIMU, 3a SKUMH IpalliBHUKAM
HaJIal0ThCSl ONYIOHU HA aKYi.

Cdrepa 3acTocyBaHHA

2 Cy0’exT rocrioiaproBaHHst 3acTocoBye 1eil Ctanmapt it 00Ky BCIiX onepaiii, IaTix 3a SIKUMH 31iHCHIOETHCS
Ha OCHOBI aKIil, HE3aJIE)KHO BiJl TOTO, UM MOXeE CYO’€KT TOCIIOApIOBaHHS 1EHTU(IKYBaTH KOHKPETHO JesKi abo
BCi OTpHMaHi TOBapH a00 MOCTYTH, BKIIOYAOUH:

(a) onepayii, niamixc 3a AKUMU 30iUCHIOEMbCS HA OCHOBI aKYill 3 8UKOPUCMAHHAM THCIMPYMEHMI8 81ACHO20
xanimany;

(0) onepayii, niamisgic 3a AKUMU 30ILUCHIOEMbCS HA OCHOBI AKYill 3 BUKOPUCTNAHHAM 2POULIOGUX KOWIMIE; Ta

(B) orepaii, y SKHX Ccy0’€KT TOCHOJaplOBaHHS OTPUMYE ab0 KyIlye TOBapH YH IOCIYyTH Ha YMOBax,

BIJIMIOBIIHO 110 SIKMX CY0’€KT rocroJaproBaHHs a00 MOCTaYalIbHUK LIMX TOBAPIB YM MOCIYT MOXe BUOpaTH
(hopMy po3paxyHKIiB 3a omepaiilo — a00 TPOIIOBHMHU KOIITaMHU (YM IHIIMMH aKTUBaMH), a0 IUIIXOM
BUILYCKY iHCTPYMEHTIB BJIACHOT'O KaIliTaly,

3a BUHATKOM BHITQ/IKiB, BU3HAUCHHX Jalli B TyHKTaX 3A—6. 3a Bi/ICYTHOCTI TOBapiB a00 MOCIYT, SIKi MO’KHA KOHKPETHO
IIeHTU(IKYBaTH, 1HIII 00CTAaBMHU MOXXYTh BKa3yBaTH Ha Te, 110 TOBapu abo mociyru ¢aktuyHo Oynu (abo OymyTh)
OTpHMaHi, B TAKOMY BHUIA/IKy 3aCTOCOBYeThCs el MCD3.

3 [BunyueHo]

3A Po3paxyHkH 3a ornepanisiMy, TIaTiK 32 SKAMH 31HCHIOETBCS Ha OCHOBI aKILid, MOXYTh 3/IHCHIOBATUCS 1HIIIUM
cy0’€KTOM TOCIOIAPIOBaHHS 31 CKiIaqy rpynu (abo akiioHepoM Oynb-sKOro cy0’€KTa TOCIONaprOBaHHS 31 CKIIamy
Ipynu) BiJ iMeHi cy0’ekTa roclOfapioBaHHA, KUl oTpuMmye abo Kymye ToBapu abo mocayr. ITyHKT 2 Takox
3aCTOCOBY€EThCA 10 Cy0’€KTa TOCHOAAPIOBAHHS, 110

(a) OTPUMYE TOBapH ab0 MOCIYTH, KOJIU iHIINH Cy0’ €KT TOCIIOIapIOBaHHS y Til camiii rpymi (abo akiioHep Oyab-
SKOTro cy0’€KTa TOCIOAAPIOBAHHS 31 CKIIaay IPYIH) Ma€ 3000B’A3aHHS BUKOHATH PO3PAaxXyHKH 3a Ollepalli€lo,
AT 3a KOO 3iHCHIOETLCS Ha OCHOBI akIliii, abo

(0) Ma€e 3000B’s3aHHS BUKOHATH PO3PaXyHKH 3a OIEpAIli€lo, TUIATK 3a KO 3IMCHIOEThCS Ha OCHOBI aKIli,
KOJIM 1HINMH cy0’€KT rocroJaploBaHHs y Til camiil rpyni oTpuMye BiANOBiZHI TOBapH abo MOCIyTH,

OKpIM BHIAJKIiB, KOJU METOI0 OIepalii BOUCBHAb HE € 3AIHCHEHHS PO3paxyHKIiB 3a TOBapu abo MOCIYIH, HaJaHi
Cy0’€KTOBI TOCIIOIAPIOBAHHS, 110 IX OTPUMYE.

4 VY npomy MC®3 onepanist 3 npauiBHUKOM (Y 3 1HIIOIO CTOPOHOIO), Y SIKiH TakWil NMPaliBHUK BUCTYIIA€ Y POl
BJIaCHMKA IHCTPYMEHTIB KalliTaly Cy0’€KTa TOCIOJAapIOBAHHs, HE BBAKAEThCSA ONEpAIli€lo, IUIATDK 3a SKOIHO
3IiHCHIOETBCS Ha OCHOBI akMiit. Hammpukita, Ko cy0’eKT TocofaploBaHHs HaJae BCIM BITACHIUKAM IIEBHOTO Ki1acy
HOro iHCTPYMEHTIB BJIACHOTO KalliTaly MpaBO MPUAOATH NOAATKOBI iHCTPYMEHTH BIACHOTO KalliTady I[bOTO
Cy0’€KTa rocroaploBaHHs 3a MIHOIO HIDKYOI0, HIX CIIPaBEAINBA BAPTICTh TAKUX IHCTPYMEHTIB BIACHOTO KaIliTaly,
a MpaliBHUK OTPUMYE L€ IPaBO TOMY, L0 BiH/BOHA € BIIAaCHUKOM IHCTPYMEHTIB BIACHOTO KamiTaly BiAMOBiZHOTO
KJIacy, TO HaJlaHHs abo peati3allisi TAKOTo NpaBa He IMiInajaerig BUMoru nporo MCO3.

5 SIk 3a3Hayvanocs B MyHKTI 2, fist nboro MC®3 nommproeThest Ha oneparii, ATk 3a SKUMU 31HCHIOETHCS Ha OCHOBI
aKMmiff, y pe3ynbTaTi AKHX CyO’€KT TOCIOJapiOBaHHS IIPHAOaBae TOBapH abo oTpuMye mocayrd. o ToBapiB
HaJle)KaTh 3allacH, BUTPATHI MaTepianu, OCHOBHI 3aco0u, HeMaTepiajbHi aKTHUBM Ta iHII He]iHAHCOBI aKTUBH.
OpHak cy0’ €eKTOBI FOCTIOIAPIOBAHHSI HE CJIiJ 32CTOCOBYBATH Lieit CTaHaapT Uit OOJIIKY OMepaliii, y pe3ysbTaTi IKHUX
Cy0’€KT roCIIOJapIOBaHHs OTPUMYE TOBAPH SIK CKJIAJOBY UMCTHX aKTUBIB, MPUAOAHUX Yy Pe3yibTaTi 00’ €IHAHHS
0i3Hecy, sk Bu3HaueHO B MC®3 3 O0’emnanus 6GizHecy (meperisHyromy B 2008 p.), 00’enHaHHA cy0’ €KTiB
roCHojaproBaHHs a0o Oi3Hecy, 110 nepeOyBaloTh Mij CHUIBHUM KOHTPOJIEM, SIK OMKMcaHo B myHkTax b1-b4 MC®3
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3, abo BHecOK mianpueMcrBa Ipu (GOpMyBaHHI CHIIBHOIO MiANPUEMCTBA, K BusHaueHO B MC®3 11 Crinbua
disinbricme. OTKe, cepa 3actocyBanHs 11boro CTaHIAPTY HE MOMIMPIOETHCS HA IHCTPYMEHTH BJIACHOTO KaIliTaly,
BUIIYILEHI B pe3yibTaTi 00’e€aHaHHS Oi3Hecy B OOMIH Ha KOHTPOJb, OTPUMAaHUI Cy0’€KTOM rOCIOJApIOBAHHS B
pe3ynbrati Takoro 00’eqHaHHsA. [Ipote cdepa 3acrocyBanHs 11Oro CTaHAapTy MONIMPIOETHCS HA IHCTPYMEHTH
BJIACHOTO KaliTally, HaJlaHi IPaIliBHIKAaM IIPHA0AHOTO Cy0’€KTa FOCTIOAAPIOBAHHS SIK YWICHAM TPYJOBOTO KOJICKTHBY
(nanmpukian, B 0OMiH Ha HNpoJOBXKEHHs ciiyx0u). Tak camo, aHyIIOBaHHS, 3aMiHa YU iHINI 3MIHU B y200ax npo
naamigic Ha OCHO6i axkyiti BHACTIIOK 00’ eqHaHHs Oi3Hecy, a0o iHIIOI pecTPYKTypH3allii BIACHOTO KalliTally Mae
BimoOpaxaTucs BoOOJIKY BiANOBIIHO A0 mHojoxeHb Iboro MC®3. B MC®3 3 BukiafeHi HacTaHOBU OO
BHU3HAYCHHS TOTO, YM € IHCTPYMEHTH BIIACHOTO KalliTally, BUIYIICHI TpU 00’€JHaHHI Oi3HeCy, YacTHHOIO
KOMIIEHCallii, 110 IepelaeThcsi B OOMIH Ha KOHTPOJIb HaJ 00 ekToM npuabanHs (i, OTXKe, BXOAUTH A0 cdepH il
MC®3 3), un :)xBOHH, B OOMiH Ha MPOIOBKEHHS HaJJaHHS TIOCIIYT, MAIOTh BU3HABATUCH Y TIEPio/i Micisl 00’ € THAHHS
(i, oxe, Bxoxutu 10 chepu aii niboro MCD3).

6 3acrocyBaHHs 1boro CTaHIApTY HE MOMIMPIOETHCS Ha OTepallii, MIaTix 3a SKUMH 3/IHICHIOEThCS Ha OCHOBI aKIIi, y
pe3ysbTaTi SKUX Cy0’€KT TOCHOJapIOBaHHS IpuaOaBae ToBapu ab0 OTPUMYeE MOCIYTH BiIIOBIAHO JOKOHTPAKTY,
BU3HAYEHOro y myHkTax 8—10 MCBO 32 ®inancoei incmpymenmu: nodanns (nepernsuyroro s 2003 p.)! a6o B
nyHkTax 2.4-2.7 MC®3 9 @inancosi incmpymenmu.

6A VY npomy MC®3 BxxuBaHHs TepMiHYy "clipaBeUluBa BapTicTh" y AESKUX aclEKTax BiAPI3HAETHCS BiJl BU3HAYECHHS
cnpaBeanrBoi BapTocTi B MC®3 13 Ominka cnpaBeanuBoi BapTocTi. Tomy, 3actocoByroun MC®3 2, cy6’ekr
TOCHOAAPIOBAHHS OL[IHIOE CIIPABE/IMBY BapTicTh BiAnoBigHO 10 nporo MC®3, a e MC®D3 13.

Bu3HaHHSA

7 Cy0’€eKT rocnoapioBaHHs BH3HA€ TOBapu a00 MOCayru, oTpuMaHi abo nmpuadani B pe3yabTaTi omepaiii,
TUIATIK 32 SIKHMH 3]ilICHIOETBCH HA OCHOBI aKWiid, Yy MOMEHT OTPUMAHHSA 3a3HAYe€HUX TOBapiB a00 MOCJIYT.
SIko ToBapuW 4M MOCJAYTHM OTPUMAaHi B pe3yiabTaTi omepauiii, NJjaTix 3a AKUMHU 3iliCHIOETBCSI HA OCHOBI
aKuiil 3 BAKOPHCTAHHAM iHCTPYMEHTIB BJIACHOI0 KaliTaly, TO cy0’€KTOBi rocogapoBaHHs cJIi1 BUSHABATH
BiAnoBinHe 30UIbIIEHHS] BJIACHOr0 KamiTajgy; i HABMAKH — BU3HABATH 3000B’si3aHHS, SIKIIO TOBApH 4YH
nocJayru mnpuadaHi B pe3yabTaTi omepaniid, nJiaTixk 3a SAKHMHM 3JiliCHIOETbCSI Ha OCHOBI akuii 3
BHKOPUCTAHHSM FPOLIOBUX KOLUTIB.

8 SIKkio ToBapu 4M MOCJIYru, NpuadaHi a6o oTpuMaHi B pe3yabTaTi onepauii, miaTix 3a siKoo 3AiliCHIOETbCS
HA OCHOBI aKIiii, He Mi/VIATAI0Th BU3HAHHIO SIK AKTHBH, TO BOHHU Mi/UVIAral0Th BU3HAHHIO SIK BUTPaTH.

9 SIk mpaBmIIO, BUTPaTH BHHHUKAIOTH y PE3YyNbTaTi BUKOPHCTaHHS TOBapiB abo croxwBaHHs Tociyr. Hampukman,
HOCIIYTH, SIK IIPABUJIO, CIIO’KUBAIOThCA BiJjpa3y, i B IbOMY BUNAJKY BUTPATH BU3HAIOTHCS MO MipiHAJaHHS MIOCIYT
KOHTpareHToM. CTOCOBHO  TOBapiB, TO IX BUKOPUCTAHHS MOKE TPHBATH NEBHUN HNpPOMDKOKUacy abo >K BOHU
MOXYTh OyTH IpoJaHi mi3Hime (K Iie BiAOyBaeTbcs y BUMAJIKY 3amaciB). Y TakoMy pasi BUTpAaTH BU3HAIOThCA B
MOMEHT CIIO’KHBaHHS a00 MPOAaXy TOBapiB. AJie iHOI BUHUKAE HEOOXIHICTh BU3HATH BUTPATH JI0 peaisallii uu
BUKOPHCTaHHS TOBapiB a0 X JI0 HAJaHHS YH CIIOYKMBAHHS ITOCIYT, OCKUIBKA BOHU HE MiUIATalOTh BU3HAHHIO SIK
aktuBU. Hampukinazn, cy®’eKT rocnofaproBaHHs MOXKe NPHAOATHTOBApH Ha eTari PO3pOOKH HOBOTO NPOAYKTY, i,
X04a I1i TOBapu He OyJIM BUKOPHUCTaHI, BOHM MOXXYTh HE BiJlIOBIaTH BUMOTaM JUIsl BU3HAHHS SIK aKTUBH 3TiIHO 3
Bignosigaum MC®3.

Onepauil, nnaTtixk 3a AKMMU 30IUCHIOETLCA HAa OCHOBI aKUi 3 BUKOPUCTaHHAM
iHCTPYMEHTIB BrilacHoro Kanitany

3aranbHumn ornag

10 Js o0aiky onmepamiif, miaTizk 3a IKMMH 31ilCHIOETbCA HA OCHOBI aKuLili 3 BHKOPHCTAHHAM iHCTPyMeHTIB
BJIACHOI'0 KaMiTaly, cyd’€KT rocnoJapoBaHHs Mae 0e3nocepeHbO OLiHIOBATH OTPUMAHi TOBApH M NOCJIYIH,
a TAKOXK BiANOBiHe 30il/IbIIIEHHS] BJIACHOI0 KamiTaJy 3a CNpaBelIMBOI0 BAPTiCTI0O OTPMMAHHUX TOBapiB YU
MOCJIYT, 32 BUHATKOM BHIAAKIB, KOJIM IO CHPABEJIMBY BAPTICTh HEMOMKJIMBO OLIHUTH AocTOBipHO. SIKIIO
Cy0’€KT rocrnoJapioBaHHs He MOXKe JOCTOBIpHO OLIHHTH CHpaBelIMBY BapTicThb OTPHMAHHUX TOBapiB 4M
HoCJIyT, iX BapTicTh i BiAMOBiAHe 30LIbIIEHHsI BJACHOIO KANITAJIY CJIi/l OMiHHTH OII0CEPEIKOBAHO, HA OCHOBI’

Haszsy MCBO 32 6ymno 3mineno y 2005 p.

VY oMy MC®3 3acTOCOBYETBCS CIIOBOCIIONYUCHHS “Ha OCHOBI” 3aMiCTh ‘3a”, OCKIJIBKH B KIHIIEBOMY Pe3yJIbTaTi ONeparlis OliHIOEThCS
LUISIXOM MHOXXEHHSI CIIPaBEIJIMBOI BAPTOCTI HAIAHUX IHCTPYMEHTIB BJIACHOTO KalliTally, OLIHCHUX Ha JaTy, BU3HAaYeHy B MyHKTi 11 abo
13 (3a;exHO BiJ TOTO, KMl 3 HUX 3aCTOCOBYETHCS), HA KiIBKICTh IHCTPYMEHTIB BJIACHOTO KaIiTaly 3TiJIHO 3 BU3HAYEHUMH YMOBAMU

2 © IFRS Foundation



11

12

13

13A

14

15

MC®3 2

cIpaBelIMBOi BAPTOCTi HAIAHUX iIHCTPYMEHTIB BJIACHOI0 KamiTay.

Jnst 3acTocyBaHHS BUMOT ITyHKTa 10 10 onepauiit 3 npayisnuxamu ma inwumy CmopoHamu, wo Haoaoms nooioui
nocayeu®, cy0’€KT TOCMONAPIOBAHHS MOBUHEH OLIHIOBATH OTPMMAHI MOCIYIM HA OCHOBI CIIPaBeIMBOI BAPTOCTI
HaJIJaHUX IHCTPYMEHTIB BJIACHOT'O KalliTally, OCKiJIbKH, SIK 3a3HAYa€ThCs B IYHKTI 12, clipaBeUIuBY BapTiCTh HaJlaHUX
MOCHYT, SK IPaBHJIO, HEMOXJIMBO JOCTOBIpHO oIiHWTH. CripaBe/uiiBa BapTICTh LUX IHCTPYMEHTIB BIIACHOTO
KaIliTany MmiJyisarae oOuiHIl Ha 0amy Ha0aHHsL.

3BHUaiiHO aKuii, ONIIOHM Ha aKuii Ta iHII IHCTPYMEHTH BJIACHOTO KaliTaly HaJaroThCs MpalliBHUKAM 5K CKIIAJ0Ba
IaKeTy iX BHHArOPOAHM, Ha JOJATOK JIO IX 3apOOITHOI IUIATH, IO BUILIAYYETHCS TPOLIOBHMH KOIITAMH, Ta IHIINAX
BUIIAT INpaliBHUKaM. SIK IpaBUJIO, MOCIYTH, OTpUMaHi B OOMIH Ha MEBHI CKJIAJOBI MAaKeTy BHUHAropoxu
IpaliBHUKIB, HEMOXKJIMBO OLIHUTU OKkpeMo. Kpim Toro, HesalnexHa OLIHKAa CIIPaBeAIMBOi BapTOCTI 3arajbHOro
MaKeTy BUHATOPOJIN MOKe BUSBHTHCS HEMOXKIIMNBOIO, SKIIO Oe31mocepeIHbol He MPOBOANTECS OI[iHKA CHpaBeAINBOT
BapTOCTi HAJaHUX IHCTPYMEHTIB BJIACHOTO KamiTaiy. bijbie Toro, iHKoaM akiii abo OMIiOHH Ha aKIlil HalAlThCs
SK CKIaZoBa INpeMialbHOI BHHATOPOIM, a HE SK CKIaJgoBa OCHOBHOI 3apIUIaTH, HANPHUKIAA, K CTHMYI IJIS
yTPUMaHHs IpaliBHUKIB cy0’€KkTa TroCIOJaploBaHHSI abo sSK BUHAropoja 3a IXHI 3yCWIId, CIPSAMOBaHI Ha
HOJIIIIEHHS Pe3yNbTaTiB AINIBHOCTI ¢y0’€KkTa rocrnojapiosants. Hanarouu axuii abo omIioHu Ha akiii JoAaTKOBO
70 iHImUX (GOopM BHHArOpoAU Ipalli, cyd’€KT rocloJapioBaHHs BUIUIAUy€e NOAATKOBY BHHAropoay Ajs OTpUMAaHHS
J0JaTKOBHX nepeBar. OLUIHUTH CIIPaBeIMBY BapTICTh TAKHUX JOJATKOBHX MepeBar, iMOBipHO, Oyiie JOBOJII CKIIaHO.
Ockinbku 0e3Mocepe/IHbO OLIHUTH CIIPABEIUBY BAPTICTh OTPHUMAHHUX MOCTYT CKIIAIHO, CYO’€KT TOCIIONAPIOBAHHS
[IOBUHEH OLIHIOBATH CIIPAaBEAJMBY BapTiCTh IOCIYI IpalliBHUKIB Ha OCHOBI CIIPaBEIMBOi BapTOCTI HaJaHUX
IHCTPYMEHTIB BJIACHOTO KaIliTaiy.

s 3actocyBaHHsS BHMOT MyHKTY 10 10 omepariif 3i CTOpOHaMH, IHIIUMH HDK TPAI[iBHUKH, CIIiJ BUXOIUTH 3i
CIIPOCTOBHOTO MPUIYIIECHHS 1010 MOYJIMBOCTI TOCTOBIPHOT OI[IHKY CIIPABENIMBOI BAPTOCTI OTPUMAaHUX TOBAPIB YK
nocnyr. Taka crpaBe/iBa BapTiCTh MAa€ OI[IHIOBATUCS Ha ATy, KOJU CY0’€KT TOCIONAPIOBAHHS OTPHUMYE TOBApH
a00 KOJNM KOHTPareHT Hajga€ MOCIHYTH. 3pifika, Y BHIIAQAKAX, KOJIM CYO’€KT TOCHOJApIOBAaHHS CKAacOBYE Iie
MPUMYIICHHS, OCKITBKH BiH HE MOX€E TOCTOBIPHO OLIHUTH CIIPABEUIMBY BAPTICTh OTPHMAHUX TOBApiB M MOCIYT,
Takui Cy0’ €KT TOCIIOIaPIOBAHHS OLIIHIOE OTPUMAaHi TOBAPH M MOCIYTH 1 BiIIOBIHE 301IbIIICHHS BIACHOTO KaIliTany
OTOCEePEIKOBAHO, HA OCHOBI CITPaBENTUBOI BAPTOCTI HAJJAHUX IHCTPYMEHTIB BJIACHOTO KaIliTally, OIiIHCHNX Ha JaTy,
KOJIH Cy0’€KT TOCIIOJAPIOBAHHS OTPUMYE TOBAPH 200 KOJIM KOHTPAreHT HAaJa€ MOCIYTH.

30kpema, SKIIO BHSBISEThCH, L0 ileHTH(IKOBaHA KOMIIEHCalis (SIKIIO BOHA €), OTpUMaHa Cy0’€KTOM
rOCIIOJapIOBAaHHs, MEHIIIA, HK CIPaBEAINBA BapTiCTh HAJaHUX IHCTPYMEHTIB BJIACHOTO KamiTaly a00 IOHECEHOTOo
3000B’sI3aHHSI, TO, SIK TIPABUJIO, TaKa CUTYallisl BKa3y€e Ha Te, IO iHIlIa YaCTHHA KOMITeHcallii (TOOTO HeieHTu(ikoBaHi
ToBapu abo mociyru) Oyia (abo Oyae) orpuMaHa cy0’ekToM rocroaaproBanHs. Cy0’eKT TOCIIONAPIOBAHHS OLIHIOE
oTpuMaHi ifieHTrdikoBaHi ToBapH ab0 MOCIyrd BianoBigHO 10 1boro MC®3. Cy6’ekT ToCoIapiOBaHHs OI[IHIOE
HeimeHTrdikoBaHi TOBapu abo MOCIyrd, oTpuMaHi (abo ski OyIyTh OTPHUMaHIi), K PI3HHUIFO MK CIPABEATHBOIO
BapTICTIO IIATEXKY HA OCHOBI aKLiif 1 CIIPaBeAIMBOIO BapTIiCTIO OyAb-sAKHX ieHTH(IKOBAaHUX TOBapiB abo mociyr
oTpuManux (abo sxi OyayTs oTpuMani). Cy0’€KT roclofiapioBaHH OLIHIOE OTPpUMaHi HeieHTU(ikoBaHI TOBapH abo
MOCNYrM Ha AaTy Hamgauus. [Ipore ais omeparrii, miaTi 3a SKAMH 3IiHCHIOETHCS 3 BHKOPHUCTAHHSIM TPOIIOBHX
KOIITiB, 3000B’s3aHHS TEPEOIIHIOIOTh Ha KiHElb KOXHOTO 3BITHOIO MEpiofy, AOKH BOHO He Oyle moraiieHe
BiZMOBIAHO 10 TyHKTIB 30-33.

Onepalii, 3a AKMMK cy6’eKT rocnogaproBaHHA OTPMMYE NOCNYrn

V pasi HeraifHOTO Habymms KOHTPAareHTOM npaséa Ha HaJaHi IHCTPYMEHTH BJIACHOTO KalliTally, BiJf KOHTpareHTa He
BHMAaraeThCs 3aBEPIIUTH HAJJAHHS MOCIYT IPOTATOM BU3HAYEHOTO MEPioAy, MEpIll HiXk BiH Ha0yze 0e33acTepekHOr0
IpaBa BJIACHOCTI Ha IIi IHCTPYMEHTH KaIliTaly. SIKII0 HeMae CBIAYEHb NMPOTHIEKHOTO, Cy0 €KT TOCIIOJapIOBAHHS
MMOBHUHEH PO3IJISIAaTH MOCIYTH, SIKi HaJa€ KOHTPAreHT, SIK BiMIIKOMYBAaHHS 328 iIHCTPYMEHTH BJIACHOTO Kamitamy. Y
TaKOMy pa3i cy0’€KT TOCIIOAapIOBAaHHS BU3HAE OTPUMaHI IOCIYTH Y TOBHOMY 00CsI31 Ha IaTy HAIaHHS 3 BiZMOBITHUM
301JIBIICHHSM BIIACHOTO KaIliTamy.

SIkmo HaOyTTS KOHTPareHTOM IIpaBa Ha HaJaHi IHCTPYMEHTH BIIACHOTO KaMiTally He BiIOYBaeThCS N0 3aBEPIICHHS
BU3HAYECHOTO TIEpiofy HaJaHHS IMOCIYT KOHTPareHTOM, TO Cy0’ €KT TOCIOJAapIOBaHHS IMOBHHEH BBAXATH, IO
MIOCJIYTH, sIKi OyZyTh HaJlaHi KOHTPAareHTOM SIK BIALIKOAYBAHHS 3a Taki IHCTPYMEHTH BJIACHOTO Kamitany, OymayTb

HaOyTTS NpaBa, sIK 1€ MOSICHIOETHCS B MyHKTI 19.

JHamni B Texkcti nporo MC®3 yci nmocuaaHHs Ha NPaniBHUKIB TAKOK OXOIUTIOIOTH 1HII CTOPOHH, IO HAAAKOTh MOMIOHI TOCITYTH.
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OTpHUMaHI y MaHOyTHbOMY, IPOTATOM nepiody Habymms npasa. Cy0’€KT rOCHOAapIOBaHHS IOBUHEH 00JIKOBYBaTU
i TOCTYTH MO Mipi iX HaJJaHHS KOHTPAreHTOM NPOTArOM Mepioy HaOyTTs MpaBa 3 BiIOOPaKEHHSM BiJIOBIIHOTO
301JIBIIICHHS BJIACHOTO KariTany. Hanpukan:

(a) SKIIO TPAIiBHAKOBI HANA€ThCs OIIIOH HA aKIii 3a yMOBHM HaJaHHS IOCIYT IPOTSATOM TPUPIIHOTO
nepiofy, cy0’€KT TOCIOAAPIOBAaHHS IOBUHEH PO3IJISIaTH IOCIYTH, sIKi OylyTh HaJjaHi UM [IPal[iBHUKOM
MIPOTSIrOM TPUPIYHOTO Iepioy HAOYTTS MpaBa, SIK BIALIKOYBaHH 32 OIIIOH Ha aKIIil;

(6) SIKIO TIPAI[iBHUKOBI HANIAETHCS OIMIIOH HAa aKIii 332 YMO8U OOCACHEHHs pe3yibmamis OisibHoCmi 1
IIPOJIOBXKEHHS pOOOTH B CKJIaJi HEPCOHAITY Cy0’ €KTa rOCIOAAPIOBAHHS 0 BUKOHAHHS 3a3HAYEHOI yMOBH,
a TPUBAJICTh IEpioAy HAOYTTsS IpaBa 3aJeXKHTh BiJi TOTO MOMEHTY, Ha SKUH Oyle JOCSITHYTHIM
BiZIMOBINHUII pe3yabTaT, TO Cy0 €KT FOCIIOJAPIOBAHHS IIOBUHEH PO3IIILAATH IOCIYTHY, AKi OyayTh HaJaHi
UM IpaliBHUKOM [UI OTPHMaHHS OIIIOHY Ha aKIii, sK Taki, 0 OyqyTh HajJaHi B MaiOyTHbOMY,
IOPOTArOM O4YiKyBaHOTO Iepiofy HaOyrTs mnpasa. Cy0’eKT TroCIOJapIOBaHHS IIOBUHEH OIIHIOBaTU
TPUBAJICTh MEpiofy HAOYTTs INpaBa Ha JaTy HaJlaHHS Ha OCHOBI HaHOINbII IMOBIPHOTO pE3yJbTaTy
JOCSTHEHHSI Pe3yNbTaTIB MisUIbHOCTI. SIKIIO yMOBa JOCSTHEHHS PE3YNbTATIB IISUIBHOCTI € PUHKOBOH)
YMO6010, TO OIIIHKa TPUBAJIOCTI OUIKYBaHOTO Tepioy HAOYTTsI MpaBa Ma€ BiIOBIIATH MPHUITYIICHHSM,
sIKi Oy BMKOpHCTaHI IPH OLIHIOBAHHI CIPaBeIJIMBOI BapTOCTI HAJaHUX OIIIOHIB, 1 HE IOBHUHHA
IJUIAraTé HOJANBIIOMY TIepersiny. SIKIIO yMOBa JOCATHEHHS pe3yJbTaTiB AisUIBHOCTI HE IOB’s3aHa 3
PHHKOBOIO YMOBOIO, Cy0’€KT TOCHOAApIOBAaHHS MOBHHEH MEPETJISIaTH CBOi OIIHKU IIONO TPHUBAJIOCTI
nepiony HaOyTTss mpaBa (3a MOTpeOH), SAKIIO TOAajblia iHGOPMAIS CBIIYMTH TPO BIAXHICHHS
TPHUBAJIOCTI NMEPiOAYHAOYTTS MpaBa MOPIBHIHO 3 HOTO MOMEPEAHIMHU OI[IHKAMH.

Onepadii, AKi OUiHIOIOTLCA Ha OCHOBI cnpaBeAsnIMBOI BapTOCTi HagaHUX
IHCTPYMEHTIB BfiacHoro Kanitany

BusHa4yeHHA cnpaBeanuBoi BapToCcTi HaAaHUX iIHCTPYMEHTIB BlacCHOro Kanitany

16 Jlyis omepartii, sIKi OLIHIOIOTHCS Ha OCHOBI CIpaBeUIMBOT BapTOCTI HAJAaHUX IHCTPYMEHTIB BIIACHOTO KalliTay,
Cy0’€KT rocIoJlaploBaHHs IIOBUHEH OLIHIOBATU CIPAaBEAIMBY BapTiCTh HAJIAaHUX IHCTPYMEHTIB BJIACHOTO KaliTaly
Ha 0amy OYiHKU, BUXOJSYM 3 PUHKOBHX I[IH (SKIIO BOHU €) i BPaxOBYHOUH YMOBH, Ha SKUX OyJad HajaHi mi
IHCTPYMEHTH BJIACHOT'O KaImiTaly (BiJIOBiIHO 10 BUMOT, BU3HAYEHUX Y IIyHKTax 19- 22).

17 SIKIO PUHKOBHX ILiH HEMae, Cy0’ €KT TOCIOJApIOBaHHS ITOBUHEH OLIHIOBATH CIIPABEIMBY BAapTICTh HAJAHHX
IHCTPYMEHTIB BJIACHOTO KalliTally, KOPUCTYIOUHMCh METOJOM, SIKMM BHU3HA4aTHME WMOBIPHY BapTIiCTh IHX
IHCTPYMEHTIB BJIACHOTO KalliTajdy Ha JaTy OLIHKKA B ofepalii Ha J0OpOBUIbHIH OCHOBI MiX O0O0I3HAHHMH,
3aliKaBJICHUMH CTOPOHAMHU. MeTOA OI[iHIOBAaHHS Ma€ BiANOBiAATH 3arajlbHii METOAOJIOTT OL[iHIOBAaHHS, IPUIHATIH
JUIsS BU3HAYCHHS [IHU (DIHAHCOBHMX IHCTPYMEHTIB, 1 BPAXOBYBATH yCI UHHHHMKU Ta MPHUITYIICHHS, SIKi OpaTUMYyThCS
0 yBard OOI3HAHMMH 1 3alliKaBJICHUMH Y4YaCHHKAaMHM PHUHKY Ui BHU3HAYCHHS IiHM (BIAMOBIAHO IO BUMOT,
BH3HAYEHNUX y IMyHKTax 19-22).

18 Jonatox b MicTUTh mojaiblie KEpiBHUUTBO JUIS OLHKU CIIPAaBEUIMBOI BApTOCTI akLili Ta OMNLIOHIB Ha aKuii,
30CepePKYIOUHNCh Ha KOHKPETHNX THUITOBIX YMOBAaX HAJaHHS IIPAI[iBHAKAM aKI[iif Ta ONIIIOHIB HA aKIIii.

Mipxia no ymoB HabyTTA npaBa

19 HapmanHst iHCTPpYMEHTIB BJIaCHOTO KaIliTally MOJKE 3aJIe)KaTH BiJ BUKOHAHHS BH3HAYEHHX YMOB HaOyTTS Ipasa.
Hanpukian, HamaHHs axiiii a0o OMIIOHIB Ha akmil MpaliBHUKAM YacTO CYNPOBOKYETHCS YMOBOIO IOJIO
MPOJOBXKEHHSI pPOOOTH B CKJIAJI TPYHZOBOTO KOJIEKTHBY Cy0’€KTa TOCIOIAPIOBaHHS MPOTATOM BH3HAYEHOTO Yacy.
Takox MOKYTh BU3HAYATHCS TIEBHI YMOBH JOCATHEHHS PE3yJIbTaTiB AiSNIBHOCTI, SIKi HAISKUTD 3a0€3MEUNUTH, SK-OT
JOCATHEHHS IIeBHUX TEMITIB POCTY IPHOYTKOBOCTI Cy0’€KTa TOCIIOapIOBaHH ab0 BU3HAUCHE 301IBIICHHS BapPTOCTI
aKIii cy0’€eKTa rocoAapioBaHHA. YMOBU HaOYTTs IpaBa, sIKi HE € PUHKOBUMM YMOBaMH, He ciIiJ OpaTH 10 yBaru
TP OI[iHIII CTIPaBEIMBOT BAPTOCTI aKIliii a00 OMINOHIB Ha aKIlii Ha ATy OI[iHKH. HaToMicTh yMOBH HaOyTTS MpaBa,
SIKi HEe € pUHKOBHMH YMOBaMH, BPaXOBYIOTHCS IIPY OLIHII oneparii MIIIX0oM KOPUTyBaHHS KUTBKOCTI IHCTPYMEHTIB
BJIACHOTO KAIliTaly TAKHM YHHOM, LI00 y KIiHIIEBOMY pe3yJbTaTi BapTiCTh TOBapiB YW IIOCIYT, OTPHMAHUX SIK
KOMIICHCALlis 32 HalaHHS IHCTPYMEHTIB BJIAaCHOTO KamiTay, 0a3yBajacs Ha TaKkii KIIbKOCTi IHCTPYMEHTIB BIACHOTO
Karitay, mpaBo Ha siki Oyze 3pemroro HabyTe. OTxe, Ha KyMYJIATHBHII OCHOBI B 00JIIKY HE BU3HAIOTHCS OTPUMaHI1
TOBApU UM MOCIYTH, SKIIO He OYAYTh BUKOHAHI yMO6U HAOymms npasa, sIKi He € pUHKOBIMH YMOBAaMH, a OTXKE, HE
Oyne HaOyTe MpaBO Ha HaJaHI IHCTPYMEHTH BJIACHOTO KalliTaly, HANPHKIAJ, SKIIO KOHTPareHT He 3a0e3NeuuTh
HaJaHHS IOCIYI NPOTATOM BHU3HAYEHOTO Mepiofy oOcIyroByBaHHS a0 X HE IOCATHE BCTAHOBJICHHX YMOB
I0I0PE3YJIbTATIB AisUTLHOCTI, BiAMOBIIHO O BUMOT MyHKTa 21.

20 Jnst 3acTocyBaHHS BHMOT, BU3HAYCHHUX Y MYHKTI 19, cy0’€KT rocrmonapioBaHHs Mae BU3HABATH CYMY OTPHMaHUX
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TOBapiB YU OCIIYT IPOTArOM IIEPioy HaOYTTs IpaBa Ha OCHOBI HAMKpPaI0l HABHOI OL[IHKU KiJIbKOCTI IHCTPYMEHTIB
BJIACHOTO KalliTany, HaOyTTs MpaBa Ha sIKi OYIKY€EThCS, 1 Meperisaati (3a moTpedu) 0 OIIHKY, SKIIO MOoJalbIia
iHpopMaLis CBITUUTHME, L0 KUIBKICTb IHCTPYMEHTIB BIIACHOTO KamiTaly, HaOyITS IpaBa Ha sIKi O4YiKyeTbcs,
BIJIPI3HAETBCSA BiJl monepeaHix oiHok. Ha gaty HaOyTTs mpaBa cy0’eKT roCHOAaprOBaHHS TIOBUHEH MEPErJISHYTH
TaKy OLIHKY JULi IPUBEAEHHS 11 Y BIIOBLIHICTh (paKTHUHIN KIIBKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaly, IpaBo Ha
sIKi 0yJ10 B KIHIIEBOMY pe3yJIbTaTi Ha0yTe, BIAMOBITHO IO BUMOT IYHKTY 21.

OuiHIOI0UY CIIPaBeUIUBY BapTiCTh HaJaHUX IHCTPYMEHTIB BJIACHOT'O KalliTally, ¢/1iJ OpaTH 0 yBaru pUHKOBI yMOBH,
30KpeMa LIbOBY I[iHY aKIiil, ska BU3Hauae yMOBM HaOyTTs npasa (a00 MOXIMBICTh BUKOHaHHA yroau). OTxe, B
pasi HaJaHHs {HCTPYMEHTIB BJIACHOTO KAIliTaly 3 BH3HAYCHHMH PUHKOBUMH YMOBaMH Cy0’€KT TOCIIOJapIOBaHHSI
MOBHHEH BU3HABATU TOBAPH YH MOCIYTH, OTPUMAHI BiJl KOHTPAreHTa, SIKMi BUKOHYE BCI iHIIII YMOBU Ha0yTTS IpaBa
(HampuKiaa, TOCIYTd, OTPUMAaHI BiJ TpAIliBHUKA, SKUAH 3aJMIIAETBCA IITATHUM MPAIiBHUKOM MPOTATOM
BHU3HAYEHOTO MEPiojy), He3aJIe)KHO BiJ TOTO, Y OYJIM BUKOHAHI 3a3HA4€Hi pUHKOBI YMOBH.

Migxig 4o yMOB, He NOB’A3aHUX 3 HAOYTTAM nNpaBa

AHAJIOTIYHO, OLIHIOYKM CHOPaBEMJIMBY BapTiCTh HAJIaHWUX IHCTPYMEHTIB BIIACHOTO Kamitany, Ccy0’eKT
TOCIIOApIOBaHHs TOBHHEH OpaTW 1O yBarW BCi yMOBH, He IOB’s3aHi 3 HaOyTTsAM mpaBa. ToMmy, Hamarouu
IHCTPYMEHTH BIIACHOTO KamiTaly Ha yMOBaX, HE MOB’SI3aHHUX 3 HAOYTTSM TpaBa, Cy0 €KT TOCIOJApIOBaHHS Mae
BU3HABATH TOBapH abo MOCIYTH, OTPUMAHI Bil KOHTPAreHTa, KU BUKOHYE YCi YMOBU HaOyTTS MpaBa, IO HE €
PHHKOBUMH YMOBaMH (HAIPUKIIAJ, MOCIYTH, OTPUMAHI BiJ] PAIiBHUKA, SKAH 3aJIHMIIAETHCS INTATHUM MPAIliBHUKOM
MIPOTSrOM BH3HAYEHOTO MEPioIy), HE3aJIEKHO BiJl TOTO, UM BUKOHYIOTHCS 11i YMOBH, HE I1OB’sI3aHi 3 HAOYTTAM IpaBa.

Migxiga 4O 03HaKM OHOBJIEHHSA

J1J1s1 OTIIIOHIB, 110 MAIOTh 03HAKY OHOBJICHHS, TaKa O3HAKa HE MOBUHHA OpAaTHCS JI0 YBArd MPH OI[iHIII CIIPaBeTUBOL
BapTOCTI BUJAHUX OMIIIOHIB Ha JaTy OuiHKKA. HaromicTs B 00IKY CTiJ BiOOpakaTH OMI[IOH OHOBJICHHUH SIK HOBHIA
HaJ[aHWH OIIIOH Y BUITAJIKY i B MOMEHT, KOJIM TaKHUii OMILIOH OHOBJICHUI HAaa€ThCS.

Micna patn HabyTTA NnpaBa

BimoOpasuBiim B 00JIiKy TOBapH YHM MOCIYTH, OTPUMaHI BIAMOBIMHO 1O TOJNOXKEHb MyHKTIB 10-22, a Takox
BIZMOBIHE 301NBIIEHHS BJIACHOTO KalliTany, Cy0’€KT TOCHOAapiOBaHHS HE MOBHHEH y MOJANbIIOMY KOPHIYBATH
3arajibHy CyMy BJIACHOTO KalliTay Micist IaTH HaOyTTs npasa. Hanpukiaza, cy0’€KT rocrogaproBaHHs HE TOBUHEH
y NOJAJBIIOMY CTOPHYBaTH CyMy, BU3HAHy 3a NOCIyraMu, HaJaHUMHU MpAliBHUKOM, SKIO0 HaOyTe NMpaBo Ha
IHCTPYMEHTH BJIACHOT'O KaliTally Mi3Hillle BTpadaeThes, a0o (Y BUIAJKy OMIIOHIB Ha aKIlii) ONI{iOH HE BUKOHYEThCSL.
OpHak 1s BUMOra He 3a00poHsE€ Cy0’€KTy TOCIIOJapioBaHHS BH3HABATH PyX KamiTaly, TOOTO TpaHcheph Mix
KOMITOHEHTaMH BJIACHOTO KaIliTaiy.

AKwWwo cnpaBeAnuBY BapTiCTb iIHCTPYMEHTIB BfacHOro Kanitany He MoXxHa AOCTOBipHO
OuiHNTU

Cy0’€eKT rocrojiaproBaHHs 3aCTOCOBYE BUMOTH, BU3HAYCHI B MyHKTax 16—23, AKIIO HEOOXITHO OI[IHUTH OIEpaIlito,
IUIATIX 32 SKOKI0 3[IMCHIOETHCS HAa OCHOBI akI[ii, IUIIXOM IOCHJIAHHS Ha CIpPaBeIIMBY BapTiCThb HaJaHUX
IHCTPYMEHTIB BJIACHOTO KamiTaly. 3pifka cy0’€KT TOCHOAApIOBAaHHS HE MOXKE JOCTOBIPHO OLHUTH CIPABEATIHUBY
BapTICTh HaJaHUX IHCTPYMEHTIB BIACHOI'O KaIliTaly Ha JaTy OLIHKU BiANOBIIHO 0 BUMOT, HABEJCHUX Y IIYHKTaX
16-22. V Takux BUHATKOBHUX BUIAJAKaX Cy0’€KT TOCIOIAPIOBAHHS HATOMICTh TOBUHEH:

(a) OLIHUTH TaKi iHCTPYMEHTH BJIACHOTO KalliTaly 3a iX BHYTPILIHBOIO BapTICTIO HA JaTy OTPUMAHHS
cy0’€KTOM TOCIIOJIAPIOBaHHS TOBAapiB a00 Ha NaTy HaJaHHs MOCIYr KOHTPAreHTOM i Hajajl Ha KiHellb
KOXHOTO 3BITHOTO MEpiofy Ta Ha JaTy OCTaTOYHOTO PO3PAaXyHKY, 3 BH3HAHHAM OyHb-KHX 3MiH Y
BHYTPIIIHIA BapTOCTi y CKJIaai NMpUOYTKiB 4M 30HMTKiB. J[JI9 HaJaHUX OMIIOHIB Ha aKiii OCTATOYHHH
PO3paxyHOK 3a YroJIo, IJIaTiX 3a KO 3IIHCHIOETHCS Ha OCHOBI aKIlid, BiIOyBaeThCs MPH BUKOHAHHI
OMIiOHY, MPU HOTO BHJIyYCHHi (HAIIPUKIAA, Y pe3yJbTaTi 3BUIbHEHHS 3 poOOTH) abo0 IpU MPUIHMHEHH]
YHHHOCTI (HAaIlpUKIIa, 3aBepLUICHHs CTPOKY YAHHOCTI OMIIOHY);

(0) BU3HATH OTPUMaHi TOBapW YW MOCIYTH Ha OCHOBI TaKol KiIbKOCTI IHCTPYMEHTIB BJIACHOTO KalliTaiy, Ha
SIKY 3pemToro Oyae HaOyTe mpaBo abo (SKIIO JOPEYHO) sika OyJae BUKOHAHA B KiHIEBOMY pe3yINbTaTi.
[ITo6 3acTocyBaTH 110 BUMOTY JI0, HaPUKJIAJ, OIIIOHIB Ha aKiii, Cy0 €KTOBI rOCMOJAPIOBAHHS CIIiJI
BU3HATH TOBAapU YU MOCIYTH, 10 OyiaM OTpUMaHi MPOTATOM Iiepiofy HAOyTTs mpaBa (SKIIO TakHi €),
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BiJIMOBIAHO NOMYHKTIB 14 1 15, 32 BUHATKOM BUMOT, HABEJCHUX Y IIYHKTi 15 (6) CTOCOBHO YMOBH 111010
CTaHy PUHKY, fKiHe 3acTOCOBYIOThcsi. Cyma, BH3HAaHa 3a TOBapaMH 4M IOCIYraMH, OTPUMaHUMHU
MPOTSrOM TEpiofly HaOyTTs MNpaBa, Mae 0a3yBaTHUCS Ha KiJBKOCTI OMINOHIB Ha akiii, 3a SKHUMH
ouikyeTbcsl HaOyTTs mpaBa. [Ipu HEOOXiMHOCTI, CY0 €KT TOCIOAAPIOBAHHS MMOBHHEH IMEPETIISIATH IO
OLIIHKY, SIKIIO Hojanblla iHGOpMallisd CBIIUUTH, IO KUIBKICTh OILIOHIB Ha akiii, Ha SKi OUIKyeTbCs
HaOyTT4 IIpaBa, BilIpi3Hs€ThCA Bij onepeaHix ouinok. Ha naTy HaOyTTs npaBa cy0’€KT rocofaplOBaHHs
[IOBUHEH INEPEIISHYTH L0 OLIHKY Ta YPIiBHATU i 3 (paKTUUHOIO KUIBKICTIO iHCTPYMEHTIB BIIACHOIO
KarliTany, paBo Ha siki Oyno 3pemroro HaOyte. [licis matu HaOyTTs mpaBa cy0’€KT TOCIOAAPIOBAHHS
MIOBUHEH CTOPHYBATH CyMY,BH3HaHY 32 OTPIMaHUMH TOBapaMH YU OCIYTraMH, y pa3i MOAANbIIOl BTpaTu
200 MPHUNUHEHHS YMHHOCTI OMIIIOHY B PE3YJITATi 3aBEPIICHHS CTPOKY HOTO Iil.

SIkiio cy0’eKT TocmolaploBaHHs 3aCTOCOBYE MYHKT 24, TO HEMae MOTPeOU 3aCTOCYBATH MYHKTH 26-29, OCKIIBKH
Oynp-siki 3MiHM B CTPOKaX YW YMOBaxX HaJaHHS IHCTPYMEHTIB BJIACHOTO Kamitany OyAyTh BpaxoBaHi NpH
3aCTOCYBaHHI METOJY BHYTPIIIHBOI BAPTOCTI, BU3HAYCHOTO y TyHKTI 24. OJHaK, SIKIIO Cy0’ €KT rOCHOAapIOBAHHS
PO3paxoBYETHCS 3a HATAHUMHE IHCTPYMEHTAMH BJIACHOTO KaIiTaiy, 10 AKAX OYyJIM 3aCTOCOBAaHI MOJIOKEHHS TYHKTY
24, Toni:

(a) SIKIIIO PO3PaXyHOK BiZIOYBAa€ThCS MPOTSATOM MEpiofy HaOYTTs mpaBa, TO Cy0’€KT TOCHOJaprOBaHHS
IIOBUHEH BiloOpa)kaTH Takuil po3paxyHOK B OOJIKY SK NPUCKOpPEHEe HaOYyTTs IpaBa, a OTXKe, 1 HeraitHo
BU3HABATH Ty CyMYy, dKa iHakiie Oyna O BU3HaHA 3a [OCIyraMu, OTPUMAHUMU IIPOTATOM Ti€l YaCTUHU
nepiony HaOyTTs MpaBa, 110 3aTHIIIIACS

(0) Oynb-sKuil mnaTik, 3MiHCHEHMH JUIs po3paxyHKy, IOBHUHEH BifoOpakaTuci B OOJIKY SK BHKYII
IHCTPYMEHTIB BJIACHOTO KaIliTaiy (TOOTO SIK BUWIYYCHHS 3 BIACHOTO KaIiTajy), 3a BUHATKOM BHIIQJIKIB,
KOJIM 1151 OTJIaTa MEePEBUIIY€E BHYTPILIHIO BAPTICTh IHCTPYMEHTIB BIACHOTO KaIiTaly, OLIHEHUX Ha ATy
BUKYIy. Bynb-sike Take mepeBUIICHHS CJIiJl BU3HABATH SIK BUTPATH.

3MiHM y cTpOKax i ymoBax, 3a AKUMU Oynu HaaaHi iIHCTPYMEHTU BlacHOro
Kanitany, B TOMy Y1CIli aHyNOBaHHA Ta po3paxyHOK

Cy0’eKT roCTofaploBaHHA MOXKE 3MIHIOBATH YMOBH, Ha SKHX HAJAalOThCSA IHCTPYMEHTH BIIACHOTO KaIIiTamy.
Hanpukian, BiH MOXe 3MEHIIWTH I[iHYy BUKOHAHHS OII[IOHIB, HAJIAHUX TpAI[iBHUKaM (TOOTO BCTAHOBWUTH IHIILY
1[iHY), 1110 301BIIUTH CIPABEIUBY BapTiCTh TAKUX OILIOHIB. BUMOrH, 1110 MiCTATHCS B MyHKTax 27—29 CTOCYIOThCA
00JIiKy BIUIUBY 3MiH, HaBEAEHI B KOHTEKCTI OIepaliil 3 npaliBHUKAaMH, IUIaTiX 33 SKUMHU 31HCHIOEThCS Ha OCHOBI
akuid. OfHaK i BUMOTH CIIii 32CTOCOBYBATH TaKOX 1 0 Omepalid, IUIaTiX 3a SKUMU 3AiHCHIOETHCSI HA OCHOBI
aKIiif, 110 TPOBOMAATHCS 31 CTOPOHAMHM, IHIIMMHU HIK TIPAI[iBHUKH, 1 OI[HIOKOTHCSA ILUISXOM IOCHJIAHHS Ha
CIIpaBe/NIBY BapTiCTh HaJAaHUX IHCTPYMEHTIB BIACHOTO KamiTaly. B octaHHROMY BUIIaAKy Oyab-Ki HOCHIIAHHS Ha
JIaTy HaJaHHS, IO MICTATHCS y IMyHKTaX 2729, 03HauaTMMe MOCHIIAHHS Ha JaTy, KON Cy0’€KT TOCHOJapIOBaHHS
OTpUMYE TOBapH ab0 KOJIM KOHTPAreHT Ha/la€ IOCIYT! Cy0’ €KTOBI FOCIIOJaPIOBAHHS.

Cy0’€exT ToCmoJaproBaHHs TOBHHEH BH3HABATH LIOHAHMEHIIE OTPUMAaHI IOCIYTH, OLHEHI 32 CIPaBEIIHBOIO
BapTICTIO iHCTPYMEHTIB BJIIACHOTO KalliTaly Ha JaTy iX HaJaHHS, 32 BUHATKOM BHIIQJKiB KOJH HE BiIOYBa€eThCS
HaOyTTS MpaBa Ha IIi IHCTPYMEHTH BJIACHOTO KaIliTaly BHACIIIOK HeBUKOHAHHS YMOB HaOyTTs mpaBa (1HIIUX, HiXK
CTaH PUHKY), BU3HAYCHUX Ha JaTy HaJgaHHA. Lle MON0KEHHsS 3aCTOCOBYEThCS HE3AJICKHO BiJl OyIb-KUX 3MiH B
YMOBax, Ha SIKMX OyJIM HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTaly, i HEe3aJe)KHO Bil aHYIIOBAaHHS YU PO3PAXyHKY 32
HaJaHUMH THCTPyMEHTaMH BJIACHOTO Kamitany. Kpim Toro, cy0’eKT rocronapioBaHHs MOBUHEH BH3HABATH BIUIMBU
3MiH, SIKi 30UIBIIYIOTH 3arajibHy CyMy CIPaBeJIMBOI BApTOCTI YTOJH, IUJIATIX 32 SKOK 3MIMCHIOETHCS HA OCHOBI
akiiif, abo *x sKi 3a0e3MevyroTh iHIII TepeBard JJs mpaiiBHUKa. KepiBHUITBO i3 3aCTOCYBaHHsS i€l BUMOTH
HaBoauThcs y omatky b.

SIKI10 Ha/laHi iIHCTPYMEHTH BIACHOTO KaliTaly aHYMIOIThCS a00 K PO3paxyHKHU 32 HUMHU 341HCHIOIOTCS IPOTITOM
nepiofgy HaOyTTS NpaBa (3a BUHATKOM aHYIIOBaHHS IIITXOM BIITYYCHHS IIpaBa BHACIIIOK HEBUKOHAHHS YMOB HOTO
HAOyTT):

(a) Cy0’€KT roCroapIOBaHHS MOBHHEH OOJIKOBYBAaTH TaKe aHYJIIOBAHHS a00 PO3PAXYHOK SIK MPUCKOPEHHS
HaOyTTS IIpaBa, a OTKe, MOBHHEH HEraifHO BU3HABATH Ty CyMY, sKa 3a iHIINX yMOB Oyna 0 BH3HaHA K
cyMa 3a MOCIYTH, OTPUMaHi POTATOM Hepioxy HaOyTTs IpaBa, 110 3aTUIIUBCS;

(0) OyIb-sKuil IIaTixK, 30iCHEHIH Ha KOPHUCTH MIpalliBHAKA IIPH aHYIIIOBAHHI 400 PO3paxyHKy 3a HaTaHUMH
IHCTpYMEHTaMH BJIaCHOTO KaliTaiy, clii 00JIiIKOBYBAaTH SIK BUKYI YaCTKM BJIACHOTO Kamitairy (ToOTO sIK
BIJIyYECHHs 3 BJIACHOTO KamiTaly), 32 BUHATKOM Ti€l 4aCTKM OIUIATH, SIKa MEPEBHIILYE CIPaBEIIHBY
BapTICTh HAJaHUX IHCTPYMCHTIB BIIACHOTO KalliTally, OLIIHEHHX Ha JaTy BHUKyIy. bynb-ske Take
HEepEeBHIIEHHS CIiJ] BU3HABATH K BUTpaTH. OJHAK SKIIO yroja Ipo IUIAaTiX Ha OCHOBI aKIiif BKITFOYaa
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KOMIIOHEHTH 3000B’s13aHb, CYO’ €KT T'OCIOAAPIOBAHHS MOBHUHEH IEPEOLIHUTH CHpaBEIIMBY BapTiCTh
TaKux 3000B’s3aHb Ha ATy aHYJIIOBaHHS a00 3MICHEHHS PO3paxyHKy. Byab-saKuii miatix, BUKOHAHUI 3
METOI TIOTAIlICHHS KOMIIOHEHTY 3000B’s3aHHs, CIiJl BigoOpakaTd B OOJIKY SK aHYJIFOBaHHS
30008’ A3aHHS;

(B) SIKIIIO TPALliBHUKOBI HAJAIOTHCS HOBI IHCTPYMEHTH BIJIACHOTO KarliTayly, i Ha JaTy IX HaJaHHs cy0’eKT
rOCIHOJAPIOBaHHS BH3HAYa€ IIi HOBI IHCTPYMEHTH BIIACHOTO KamiTaly SIK 3aMiHy Ui aHyJbOBaHHX
1HCTPYMEHTIB BJIACHOT'O KalliTally, TO Cy0’ €KT rOCHOAapIOBaHHs IIOBUHEH 00JIIKOBYBAaTU HaJaHi Ha 3aMiHy
IHCTpYMEHTH BJIACHOIO KalliTally TaKk CaMo, K 1 3MiHy HEpBICHO HaJaHUX IHCTPYMEHTIB KalliTaiy,
BIJIMIOBIIHO 110 ToJIoKeHb MyHKTY 27 1 KepiBHunrsa, HaBeneHoro y Jlomatky b. Hagana momartkosa
CIIpaBe/IJIMBA BAaPTICTh PO3PAXOBYETHCS SK PI3HUIISL MK CIIPABEJIHBOIO BAPTICTIO HAJAHUX Ha 3aMiHY
IHCTPYMEHTIB BJIaCHOIO KalliTaldy i YHCTOIO CIIPaBEIUIMBOIO BapTiCTIO aHYJIbOBAaHUX I1HCTPYMEHTIB
BJACHOTO KamiTady Ha JaTy HaJaHHsd Ha 3aMiHy IHCTPYMEHTIB BJAaCHOTO Kamitany. YHCTOI
CIPaBE/JTMBOIO BAPTICTIO aHYJIbOBAHMX 1HCTPYMEHTIB BIIACHOTO KAIliTANy € TXHs CIpaBe/JIHBa BapTiCTh
OesmocepeIHbO TIepe]l aHYJIIOBAHHSM, 32 BHUPAaXyBaHHSIM CyMH OYAb-SKHX IUIATEXKIB, 3IIHCHEHHX
MpaliBHUKAM MPY aHYJOBaHHI IIMX IHCTPYMEHTIB BIIACHOTO KaIliTaly, SKi O0JIKOBYIOTh SIK BHITyYCHHS 3
BJIaCHOTO KaliTaly BiJIOBiZHO 10 HaBEIEHOro BUILE NMYHKTy 0). SIKII0 cy0’€KT rocrnojaproBaHHs He
BHU3HAYa€ HaJaHi HOBI IHCTPYMEHTH BJIACHOTO KalliTally SIK IHCTPYMEHTH BJACHOTO KamiTaiy, L0
3aMiHIOIOTh aHYJIbOBaHI IHCTPYMEHTH BIJIACHOTO KaIliTally, TOJAI CyO’€KT TOCIIO/IapIOBAaHHS MOBHHEH
0OJTIKOBYBAaTH TaKi HOBI IHCTPYMEHTH BJIACHOTO KAIliTady SK HOBE HaJaHHS IHCTPYMEHTIB BJIACHOTO
KariTany.

28A SIKIIO0 BUKOHAHHS YMOB, HE IIOB’S3aHUX 3 HaOYTTAM IIpaBa, 3aleXUTh BiJ cy0’e€kTa TrocHojaploBaHHS abo
KOHTPAareHTa, To ()akT HeBUKOHAHHS TAKUX yMOB HPOTATOM IIepio Ly HaZaHHS IpaBa a00 cy0’€KTOM TOCIIOIapIOBaHHS,
200 KOHTPareHTOM IIOBHHEH BBa)KaTUCS CY0’€KTOM IOCIIOJApIOBaHHS K aHYJIIOBAHHS.

29 SIK1io cy0’€KT TroCIoIapiOBaHHs BUKYIIOBYE IHCTPYMEHTH BJIACHOTO KalliTally, IPaBo Ha sIKi Bike Ha0yTe, TO BUILIATH
Ha KOPUCTB MpalliBHUKA CITi/1 00JIIKOBYBATH SIK BHJTyYCHHS 3 BIIACHOTO KalliTally, 38 BAHATKOM Ti€l CyMH, Ha SIKY TUIaTiX
MIEPEBUIIlY€E CIPABEUIMBY BapTICTh BUKYIUICHUX IHCTPYMEHTIB KalliTaly CTaHOM Ha JaTy BUKYIY. bynb-sike Take
MIEPEBUILICHHS CJIiJ] BU3SHABATH SIK BUTPATH.

Onepauii, nnaTtix 3a AKMMU 30IMCHIOETLCA Ha OCHOBI aKUin 3 BUKOPUCTAHHAM
rpoLwoBUX KOLWITIB

30 Jns onepauiii, IIaTick 3a AKUMU 37ilHCHIOETBCA HA OCHOBI aKuUiif 3 BUKOPHCTAHHSIM IPOLIOBUX KOIUTIB,
cy0’€KT rocnoapoBaHHs MOBHHEH OWIHIOBATH NPUI0aHi TOBAPU YU MOCIYrH i mpuiiHATI 3000B’A3aHH 32
CIpaBeJIMBOI0 BapPTICTIO TAKUX 3000B’s13aHb 3riqHo i3 BUMoramu myHkTiB 31-33T. /loku 3000B’s13aHHA He
noraiieHe, cyd’€KT rocnoapioBaHHs NOBHHEH MEPeOI[iHIOBATH CTIPABEeVIMBY BAPTICTh TAKOr0 3000B’SI3aHHS
Ha KiHellb KOXKHOI0 3BiTHOIO IepioAy Ta Ha JaTy NMOrauleHHsl, BU3HAI0UM OyIb-siKi 3MiHH cIpaBelJIMBOY
BapTOCTi y ckJIaji mpudyTKiB a00 30MTKiB 3a BinnmoBigHuii mepiox.

31 Hanpukinan, cy0’ekT rocrmogaproBaHHsS MO)XKE HAaTaTH NpaliBHHKAM IIpaBa HAa OTPUMAaHHS BUTA BiJ NPUPOCTY
BapTOCTI aKI[iif K CKJIaJOBY IMAaKEeTy BUHATOPOIH; BHACIIIOK I[LOTO MpAIliBHUKA HaOyBalOTh MpPaBO Ha MaiOyTHI
TPOLIOBI BHIUIATH (2 HE BUIUIATH IHCTPYMEHTAMH BJIACHOTO KalliTaly), CyMa sSKUX Oynae po3paxoBaHa Ha OCHOBI
301IBLICHHS IIHK aKLii cy0’€KTa rOCIoJaproBaHHS BIJIHOCHO BH3HAYCHOTO PiBHS 3a BU3HAUEHHH Bipi30K Yacy.
Cy0’€eKT rocrofaploBaHHS TAKOXX MOXKE HAJaTH NpaliBHUKAM IPaBO OTPHUMYBAaTHMAaiOyTHI I'pOIIOBI BHUILIATH
HIISXOM HaJaHHS IIpaBa Ha akiii (30kpema i Ha akuii, siki OyayTh BUNYLIEHI BHACIIAOK BUKOHAHHS OIILIOHIB Ha
aKiii), Mo moramawnTbes abo B 000B’SI3KOBOMY TOPSAKY (HAINPHKIA[, NMPH 3BUIBHEHHI MpaliBHUKA), abo 3a
BUOOPOM TIpaniBHUKA. Taki yroau € MpUKIaoM ONEpaliif, IaTiK 3a SKUMH 3AiHCHIOETHCS Ha OCHOBI aKIiil 3
BUKOPHCTaHHSM TPOIIOBUX KOWITIB. [I[paBo Ha OTpHMAaHHs BHTi[ BiJ MPHPOCTY BapTOCTI aKiiii BAKOPUCTOBYETHCS
JUIS imrocTpanii BUMOT y myHKTax 32-33I; Xxo4a BUMOTH IIMX ITYHKTIB 3aCTOCOBYIOTBCS 10 YCiX OMepariid, miaTix 3a
SIKUMU 3J1IHCHIOETHCS HA OCHOBI aKI[iil 3 BAKOPUCTAHHSIM TPOIIOBHX KOIITIB.

32 Cy0’€eKT rocrofapioBaHHs IOBMHEH BH3HABAaTH OTPUMAaHi MOCIYTH i 3000B’s3aHHA 3MiHCHUTH BUILUIATH 3a LHUMHU
MOCJIyraMy TI0 Mipi HaJlaHHS MOCHYT MpaliBHUKaMu. Hanpuxian, aeski mpaBa Ha OTPUMAaHHS BUTIJ Bif IPUPOCTY
BapTOCTI aKIlii HAJalOThCS HErailHO, a OTXKe, BiJl MPALliBHUKIB HE BHUMAara€TbCs 3aBEPIIMTH BU3HAYCHUH Hepiof
HaJaHHS MOCIYT, M0 0 OTPUMATH MPaBO Ha TPOIIOBY BHILIATYy. SIKIIO HeMae MPOTHICKHUX CBIIUCHB, CY0’€KT
TOCIIONAPIOBAHHSA Ma€ BHUXOAWTH 3 MPHIYLICHHS, IO IOCIYTH, HaJaHI NpaliBHUKaMH B OOMIH Ha IIpaBO Ha
OTPUMAaHHS BHTIJ BiJl IPHPOCTY BapTOCTi akuiif, Oy Bke oTpuMaHi. TakuM dYHHOM, Cy0’€KT TrOCIOHApIOBAHHS
HEeraiHO BU3HA€ OTPUMaHI HOCHYrW i 3000B’sA3aHHS 3AIMCHUTH BUIJIATH 32 LUMH MOCIyraMu. SIKio mpasa Ha
OTPHUMAaHHs BUTA Bifl NPHUPOCTY BapTOCTi aKWili HE HANAIOTHCSJO MOMEHTY 3aBEpIICHHS BH3HAUEHOTO Mepiomy
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HaJaHHS MOCIYr TNPaliBHUKAMH, TO Cy0’€KT TOCIOJApPIOBAaHHS IMOBHHEH BH3HABATH OTPHMAaHi TMOCIYTH i
3000B’s13aHHS CIUIATUTH 33 HUX 110 Mipi HaJaHHS ITOCIYT MPalliBHUKAMH MPOTITOM BiJITIOBIHOTO MEPIoy.

33 3000B’s13aHHS CJIiJT OI[IHFOBATH MEPBICHO 1 Ha KiHEI[b KOKHOTO 3BITHOTO TIEPioy /10 1X MOTAIICHHS 32 CIIPABETHBOIO
BapTICTIO NIPaB HA OTPUMAHHS BHTIJ BiJl MPUPOCTY BAPTOCTI aKIii MUIIXOM 3aCTOCYBaHHS MOJIEN I[IHOYTBOPCHHS
OTIIIOHY, BPaxOBYIOUYH YMOBH, Ha SKAX OYyJIM HaJaHi IpaBa HAa OTPUMAHHS BHTIJ BiJl IPUPOCTY BApTOCTI aKIii, i
Ti€l0 MIpOIO, KO MpAliBHUKY HaJadu IOCIYTM Ha BiINOBiAHY JaTy 3TifHO i3 BUMoOraMu NyHKTiB 33A-33T.
Cy0’€eKT rocrojaproBaHHs MOXKE 3MiHIOBATH ITOJIOKEHHS T4 YMOBH, Ha SIKUX HAJA€ThCS IUIATIK HAa OCHOBI akUiil 3
BUKOPUCTAHHIM TpoIIOBHX KowTiB. KepiBHMUTBO i3 Moau(ikamii MiarexiB Ha OCHOBI akuiii, sika 3MiHIOE iX
knacu(ikailiio 3 «3 BUKOPUCTAHHSIM T'POLIOBUX KOIITIB» HA «3 BUKOPHCTAHHSAM BJIACHOTO KalliTally» HaBelIeHa Y
myakTax b44A — b44B nonatky b.

Migxig Ao ymoB HabyTTA NnpaBa Ta yMOB, He NOB’A3aHUX 3 HAOYTTAM nNpaBa

33A Onmnepariis, IIAaTiIX 32 SIKOK 31HCHIOETHCS HA OCHOBI aKI[iil 3 BAKOPUCTAHHSM TPOIIOBHX KOIITIB, MOXE 3aJIC)KaTH
BiJl BUKOHAHHS BH3HAUCHHUX YMOB HAaOyTTs ImpaBa. TakoX MOXYTh BH3HAUaTHCS MHEBHI YMOBH JOCSTHEHHS
PE3yNIbTATIB AisIBHOCTI, 1110 MatOTh OyTH BUKOHAHI, TaKi SK: JOCATHEHHS IIEBHUX TEMIIB POCTY MpUOYTKY Cy0’eKTa
roCIoaproBaHHs a00 BU3HaueHe 301IbIICHHS BapTOCTI aKliil cy0’ekTa rocnofaproBaHHs. YMOBH HaOyITS IpaBa,
BIIMiHHI BiJl PUHKOBHX YyMOB, HE CIiJ OpaTh 1O yBard NpH OLIHI CIPAaBEIJIMBOI BAPTOCTI IJIATEXKIB, IO
3IIIACHIOIOTHCS HA OCHOBI aKIliii 3 BUKOPUCTAHHSIM TPOIIOBHUX KOIITIB Ha ATy oliHKK. HatoMicTh, yMOBH HaOyTTS
MpaBa, BiJIMIHHI BiJi PUHKOBHX YMOB, BPaxOBYIOTHCS MNPHU OIIHII Omeparii IIISIXOM KOPUTYBaHHS KiUTBKOCTI
BHHATOPOJI, BKJIFOYCHHX B OLIHIOBAHH: 3000B’s13aHb, 1110 BUHUKAIOTh B PE3yIbTaTi Omeparii.

33b Jlnist 3acTOCYBaHHS BUMOT, BU3HAUCHUX Y IYHKTI 33A cy0'eKT rocrolaproBaHHsI IOBUHEH BH3HATH CyMY 3a TOBapH
YH TIOCJIYTH, OTPUMaHi MPOTAroM Iepioay HaOyTTs mpaBa. Taka cyMa MOBHHHA 0a3yBaTHCS Ha OCHOBI HaflKpamioi
HAsBHOI OI[IHKHM KIJIBKOCTI BHHAropoj HaOyTTs mpaBa Ha siKi ouikyeTbcs. CyO'eKT roCHOJaplOBaHHS TMOBHHEH
MepEerysiIaTH 10 OLIHKY, Y pa3i HeoOXiTHOCTI, SKIO MOoJaibIa iHpOpPMALlisS CBITYMUTHME, IO KUTBKICTh BHHATOPO/
HaOyTTd IpaBa Ha SKi OYIKYEThCS Bifpi3HS€TbCsA BiJ MOIepenHiX ouiHok. Ha naty HaOyTTs mpaBa cy0’eKkT
TOCIIOJAPIOBAHHS ITOBUHEH IEPErITHYTU TaKy OIUIHKY JUI IPUBEICHHS i y BIANOBIAHICTH (aKTHUHIN KiNbKOCTI
BHUHAropo/i, IpaBo Ha sKi OyJ0 B KiHIIEBOMY pe3yJbTaTi Ha0yTe.

33B OIHIOIOYH CIPaBeJIMBY BapTICTh IUIATEXKIB, MO 3/IHCHIOIOTHCSA HAa OCHOBA aKI[i 3 BUKOPUCTAHHSIM TPOIIOBHX
KOIIITIiB, 3/1IHCHIOIOYHN MEPEOIiHKY Ha KiHEeI[b KOXKHOTO 3BITHOTO IMEpiojy Ta Ha JaTy pPO3PaxyHKIB clig OpaTu 10
yBaru pUHKOBI YMOBH, 30KpeMa LIJIbOBY IiHY aKIliif, sKa BU3HAYA€ K YMOBU HAOyTTs mpaBa (a0 MOXKIHBICTH
BUKOHAHHS YTO/H), TAK | YMOBH He TI0B’sI3aHi 3 HAOyTTSM MpaBa.

33r B pesynbraTi 3actocyBanHs myHKTiB 30-33B, cykynHa cyMa, BU3HAueHA B KiHIIEBOMY Pe3yJbTaTi 3a TOBApU 4U
MOCYTH, OTPUMaHI SIK KOMIICHCAIIiS 3a IJIaTiXK, 3MiHCHEHHI HAa OCHOBI aKIliii 3 BUKOPUCTAHHSM I'POILIOBUX KOIITIB,
JOPIBHIOE CIJIAYEHUM KOIITAM.

Onepaudii, nnatixk 3a AKAMU 30IMCHIOETLCA Ha OCHOBI akKuiu, 3 O3HaKOH
po3paxyHKiB Ha HETTO-OCHOBI AN 3000B'A3aHb WOA40 YTPMMAHOIo noaaTky

33T IongaTkoBe 3aKOHOAABCTBO a00 HOPMATHUBHO-TIPABOBI aKTH MOXYTh 3000B’s3aTH CYO’€KT TOCTIONAPIOBAHHS
YTPUMYBATH CyMY TIOJIaTKOBHX 3000B’s3aHb MPAIiBHUKIB, 10 ACOI[IOETHCS 13 3MIMCHEHHSM IUIATS)KIB HA OCHOBI
aKIliil 1 mepepaxyBaHHAIM CYMH, 3a3BUYail TPOIIOBUMH KOIITAMH JIO MOJATKOBOTO OpPTaHy BijJ iIMEHI MpaIliBHHKIB.
[[{o6 BuKoHaTH 11i 3000B’A3aHHSI, YMOBH YrOJ MPO IUIATI>K HA OCHOBI aKiili TOBUHHI JJO3BOJIATH a00 BUMAraTu Bif
cy0’€KTa TOCIOJApIOBaHHS YTPUMYBATH KiJIbKICTh IHCTPYMEHTIB BJIACHOTO KaliTaly, €KBIBaJEHTHY I'POILOBii
BapTOCTi MOJATKOBUX 3000B’s3aHb MPAIiBHUKIB 13 3arajbHOi KUIBKOCTI IHCTPYMEHTIB BJIACHOTO KariTaiy, 1o (y
IHIIOMY BHIAJKY) MOTJIH O OyTH BHIYIIEHI JUIs MpamiBHUKA BHACIIOK BUKOHAHHS yromu (a0o HaOyTTs mpaBa)
IUIATEXKIB Ha OCHOBI akIiil (TOOTO yroja mpo IiaTi Ha OCHOBI aKLiil Mae 03HAKK PO3PaxyHKIB “Ha HETTO-OCHOBI”).

331 SIK BUHATOK i3 BUMOT Y IyHKTI 34, omepartist, orucana y myHkTi 33T, kiacuikyeTses BUIOMY sIK OTIepaltist, IU1aTix
3a SIKOIO 3[1MCHIOETHCS HA OCHOBI aKIiii 3 BAKOPUCTAHHAM IHCTPYMEHTIB BIACHOTO KaIliTaly SKOM BOHA Oyia TAKUM
YUHOM KJIacH(]ikoBaHA 3a BiJCYTHOCTI O3HAK PO3PaxyHKIB HA HETTO-OCHOBI.

33E Cy0'ekT rocroiaproBaHHs 3aCTOCOBY€E MHKT 29 115010 CTaHmapTy A 00Ky YTPUMaHHS aKIii 11 GiHaHCyBaHHS
BUILJIATH TIOJATKOBOMY OpraHy 3a IIOJaTKOBHMH 3000B'SI3aHHSAMHM MPAL[iBHUKIB, MOB'I3aHUX 3 IUIATEKEM Ha OCHOBI
akuii. Tomy 31ilicHeHNH TIaTiX 00JIIKOBY€ETHCS SIK BUPAaXyBaHHS 3 BIACHOTO KalliTaly3a yTPUMAaHHMH aKLisIMH, 3a
BHHATKOM BUIIAJKIB, KOJU IIIATK TIEPEBHINYe CIIPABEUINBY BapTiCTh Ha JaTy PO3paxyHKIB Ha HETTO-OCHOBI 3a
IHCTpYMEHTaMH BJIACHOTO KarliTany ki Oyjau yTpuMaHi.
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33€ Bunsrok y nyHkti 331 He 3aCTOCOBY€ETbCS J10:

(a) YroJi Tpo IUIATDK Ha OCHOBI akIliif 3 03HAKOK PO3PaxyHKIB Ha HETTO-OCHOBI, IOJO SKOI CyO'€KT
TOCIIOApIOBaHHs HE Ma€ 3000B'sI3aHb, MepeAdadeHuX MOJATKOBIM 3aKOHOJABCTBOM UM HOPMATHUBHO-
MPAaBOBUMHU aKTaMH, YTPUMYBATH CyMy IMOJATKOBHX 3000B’s3aHb MPAalliBHUKIB, MOB'SI3aHUX 3 TaKHM
IUIaTeKEM Ha OCHOBI aKIiiii; abo

(0) OyIb-SKi IHCTPYMEHTHU BJIACHOI'O KalliTaily, 3a SKUMH Cy0'€KT TOCHOAApIOBAaHHS yTpUMYe Oilblle HiK
CTaHOBJISATH TIOJATKOBI 30008’ I3aHHSI MPAaIliBHUKIB, ITOB'I3aHi 3 TIATEKEM Ha OCHOBI aKxIlii (TOOTO Cy0'ekT
TOCHO/apIOBaHHA YTPUMY€E CyMy akIiif, IO MEepeBHIIye TPOIIOBY BAPTICTh MOJATKOBHX 3000B'S3aHbB
npaniBHUKIB). Taki yTpUMyBaHI HAJJIMINKOBI akilii OOJIKOBYIOTBbCS SIK OIepalis, IJIATDK 3a SKOH
3JIHCHIOETBCS Ha OCHOBI aKIiif 3 BHKOPHCTAHHSIM TPOLIOBHX KOIUTIB, KOJM Il CyMa BUILIAYy€THCS
IIpaliBHUKOBI I'POIIOBUMH KOIITaMH (200 IHINMMU aKTHBaMH).

Onepauii, nnatixk 3a AKMMU 3QIUCHIOETLCA HAa OCHOBI aKuil 3 MOXIUBICTIO
po3paxyHKiB rpoLIOBMMMU KOLITaMM

34 Y BunaJKy NpoBeleHHs oNepauiii, M1aTixk 32 AKMMH 31iliCHIOETHCSI HA OCHOBI aKIii, y IKHX YMOBH YroH
HA/AAI0Th CY0’€KTOBI rocnogapoBaHHs 200 KOHTPAreHTY MOKIUBICTE BUOOPY opmMu po3paxyHKY 3a wi€io
onepauni€l0 — Y TO 3 BUKOPUCTAHHAM TIPOLIOBHUX KOIWITIB (200 iHIIMX aKTHUBIB), YU TO HLISIXOM BHIIYCKY
iHCTpYMeHTIB BJIACHOI0 KamiTally, — cy0’€KT rocnoaapioBaHHs BitoOpaxkae B 00JiKky Taky onepauiio (ado ii
cKJIaa0Bi) fIK omepainilo, MJAT:K 32 KO0 3iliCHIOETbCS HA OCHOBI aKUili 3 BUKOPHUCTAHHAM TIPOIIOBHX
KOIITIB, KO, TA Ti€l0 Mipol cy0’€KT rocnoiapioBaHHs NPUITHAB 3000B’s13aHHA 3AiHCHUTH PO3PAXYHOK
TPOIIOBHMH KOIITAMHM 200 iHIIMMH aKTHUBaMH, 200 K IUIATIXK PO3PaXyHKH 32 AKUM 3/AiliICHIOETHCS HA OCHOBI
aKniif 3 BUKOPUCTAHHAM iHCTPYMEHTIB BJIACHOT0 KamiTally, Ti€lo Mipolo B sikiii Take 3000B’si3aHHs He 0YJI0
npuiiHaTe cy0’€KTOM rocnoAaploBaHHs,

Onepaduii, nnaTixk 3a AKMMKU 34IMCHIOETLCA Ha OCHOBI akuWin, a yMOBM
yrogu HapawTb KOHTpareHToBi MOXNMBICTbL BubOopy copmu
pO3paxyHKy

35 SKio cy0’eKT rocrnoaproBaHHs HaJla€ KOHTPAreHTOBI paBo BUOOPY (GOPMH PO3paxyHKY 3a Omeparliro, ImiaTix 3a
AKOKO 3MIiCHIOEThCS Ha OCHOBI aKIiif, a came: 3 BUKOPHCTaHHSAM TPOMIOBUX KOIITiB* a0 IUIAXOM BHITYCKY
IHCTPYMEHTIB BJIACHOTO KalliTally, — TO TUM CaMHM Iiell cy0’€KT rocrnoJaproBaHHs HaJgae ckiIagHui (iHaHCOBHI
IHCTpYMEHT, SKHH MICTUTH OOProBUii KOMIOHEHT (TOOTO IMpPaBO KOHTpAareHTa BHMaraTH OIUIATH TPOIIOBUMHU
KOILITaMM) 1 KOMIIOHEHT BJIACHOTO KamiTany (TOOTO MpaBo KOHTPAareHTa BUMAaraTy OIUIaTH IHCTPYMEHTaMU BJIACHOTO
KariTainy, a He IPOIIOBAMH KomITaMu). J{yist onepariiii 3i CTOpOHaMH, IHIIMMH HiXK TIPAI[iBHUKH, Y IKUX CIIPABEINBa
BapTICTh OTPUMAaHMUX TOBAapiB YU TOCIYT OLIHIOETBCSA Oe3mocepenHbo, Cy0’€KT TOCHOAAapIOBaHHS IOBHHEH
OIIIHIOBATH KOMIIOHEHT KaIliTaly, 110 BXOANUTH 10 CKJIaay CKIaaHOro (JiIHAHCOBOTO IHCTPYMEHTY, SIK PI3HHUIIIO MiXK
CIPaBEAIMBOIO BapTICTIO OTPUMAHUX TOBApiB YU MOCIYT i CIPaBEAIMBOIO BAPTICTIO OOProBOr0 KOMIIOHEHTY Ha
JIaTy OTPHMaHHS TOBapiB UM MOCIYT.

36 Jliis iHmmMX omepariiii (30kpema JAJisl omnepaliii 3 npariBHUKaMu) Cy0’€KT TOCIONApIOBaHHS TTOBUHEH OIIHIOBATH
CIpaBeAIMBY BapTiCTh CKIAJHOTO (hiHAHCOBOTO IHCTPYMEHTA Ha JaTy OL[HKHU 3 ypaXyBaHHSIM yMOB, Ha SIKUX OyIH
HaJIaHi MpaBa Ha TPOIIOBI KOIITH a00 HA IHCTPYMEHTH BJIACHOTO KaIliTamy.

37 Jinst 3aCTOCYBaHHS IOJIOXKEHb ITyHKTY 36 Cy0’€KT roCroJaplOBaHHS MOBHHCH CIIOYATKY OLIHHUTH CIIPaBEIIIHBY
BapTicTh OOProBOT0 KOMIIOHEHTA, a IIOTIM OLIHUTH CIPaBEAINBY BapTiCTh KOMIIOHEHTA KaIliTaly, BpaXOBYIOUH, IO
KOHTPAreHT IOBHHEH BiIMOBHTHCH BiJ IpaBa HA OTPUMAHHS TPONIOBHX KOIITIB JUI TOTO, mo O oTpuMaTn
iHCTpyMeHT BiacHOro Kamitaimy. CHpaBequBa BapTiCTh CKIagHOTO (DiHAHCOBOTO iHCTPYMEHTA € CYMOIO
CIIpaBeJTBOI BapTOCTi 000X HOro KoMIOHeHTiB. OHAK Oneparii, IaTix 3a SKIMH 311 /ICHIOETECS Ha OCHOBI aKIIii,
Ta y AKAX KOHTPareHT Ma€ MOXJHBICTb BUOOPY (GOpMH pO3paxyHKy, 4aCTO CTPYKTYpOBaHi TaKUM YMHOM, 110 O
CIIpaBe]IHBa BAPTICTh 000X allbTEPHATUB ITOTAIICHHS Oyiia 0JHaKoBOr0. Hampukiiaj, KOHTpareHT MoXe MaTH BUOIp
— OTpHUMATH OIIIOH Ha akuii abo mpaBa Ha oTpuMaHHS BUTiA (y GopMi IpoIIoBoi KOMIEHcalii) Bl NPUPOCTY
BapTOCTI aKmiif. Y TakuX BHUINAJKax CIPaBEeIIMBA BapTICTh KOMIIOHEHTA KaIliTaly MOPIBHIOE HYNIO, a OTXKeE,
CIpaBe/JIMBa BapPTiCTh CKIIAHOTO (JiHAHCOBOTO IHCTPYMEHTAE TAKOIO CAMOI0, SIK 1 CITPaBEJINBA BAPTICTh OOProBOTO

B mynkTax 35-43 Bci mocuiiaHHS Ha TPOIIOBI KOIITH TaKOXK BKIIFOYAKOTH iHIL aKTHBHU CY0’€KTa TOCHOAAPIOBAHHSI.
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KOMIIOHCHTA. | HaBIaky, SKIIO CHpaBeUIMBa BApTICTh AIBTEPHATHBHHX ()OPM PpO3PaXyHKY € Pi3HOI, TO
CIpaBe/IIMBa BapTiCTh KOMIIOHEHTA KalliTally, SIK [IPaBuiio, Oy/e BUIIOK Bijl HyIIS, @ OT)KE, CIIPaBeJIMBa BapTICTh
CKJIaJIHOTO (DIHAHCOBOIO IHCTPYMEHTA Oy/e BUILA, HIXXCIIPaBEAIMBA BAPTICTh OOProBOro KOMIOHEHTA.

Cy0’€eKTOBI TOCTIOIAPIOBAHHS CITiI OKPEMO BiJJoOpakaTH B 00JIiKy TOBapH ab0 MOCIYTH, OTPUMaHi 4u mpua0aHi 3a
KO)KHUM ~KOMIIOHEHTOM CKJIaJHOTO (DiHAHCOBOTO IHCTpyMEHTa. 3a OOpProBHMM KOMIIOHEGHTOM CY0’ €KT
TOCIIOIAPIOBAHHS IOBHHEH BU3HABATH NPUI0AHI TOBApH YH MOCITYTH i 3000B’13aHHS pO3paxOBYBaTHCS 3a ITi TOBApH
YH TIOCJIYTH IO Mipi iX MOCTayaHHS/HAJAaHHS KOHTPAreHTOM, BIAIOBIIHO JI0 BHUMOT, IO CTOCYHOTBCS OMEpalliid,
IUIATDX 32 SKUMU 3AIHCHIOETHCS HA OCHOBI aKIiif 3 BUKOPUCTaHHAM TIpOINOBUX KowTiB (myHKkTH 30-33). [ns
KOMITOHEHTY KarliTany (SKIIO BiH €), cy0’€KT TOCMOAapPIOBAHHS IOBMHEH BU3HABATH OTPUMAaHi TOBAPH UM TIOCIYTH
1 301IBIIIEHHS BIACHOTO KaliTaly IO Mipi IOCTauaHHS TOBAapiB YU HAJAaHHS MOCIYT KOHTParcHTOM, BiAOBiAHO 10
BHMOT, 1[0 CTOCYFOTBCS OTIepallii, IIATiK 32 SKUMH 3/11HCHIOETHCS HA OCHOBI aKIii 3 BUKOPUCTAHHSM 1HCTPYMEHTIB
BJIACHOrO KamiTany (myHktu 10-29).

Ha naty po3paxyHky cy0’€KT rocroaproBaHHs TIOBUHEH IOBTOPHO OI[IHUTH 3000B’sI3aHHS 32 OTO CIPaBEIIHBOIO
BapTICTIO. SIKIIO IpH PO3paxyHKY 3aMiCTh BUILTATH IPOIIOBHMH KOIITAMU CY0’€KT TOCIOAAPIOBAHHS BHUITyCKa€e
IHCTPYMEHTH BJIACHOTO KalliTaly, Take 3000B’s13aHHS Mae OyTH BiJfHeceHe Oe3MmocepeJHhO Ha BIACHUHN KaIliTal sIK
BIALIKOAYBAaHHS 32 BUIYIIEH] IHCTPYMEHTH BJIACHOTO KaIliTamy.

SIKmo mpu po3paxyHKY Cy0’€KT TOCTIOApIOBAaHHA 3/iMCHIOE BHIUIATH TPOIIOBHMH KOIITAMH 3aMIiCTh BHITYCKY
IHCTPYMEHTIB BJIACHOTO KaIliTally, Taka (opMa OIJIaTH Ma€ 3aCTOCOBYBATHCS JJISI IIOBHOIO IIOTAlIEHHS LbOI'O
3000B’s13aHHs. Byb-sIKHid paHillle BU3HAHUHA KOMIIOHEHT KalliTaly Ma€ 3aJIMIIATHCS Y CKIIaJi BIACHOTO KaIliTany.
SIKIIIO KOHTpareHT oOupae OIUIaTy IPOLIOBUMHU KOIUTAMH, BIH TUM CaMHM BiJJMOBIIIEThCA BiJl IpaBa OTPHUMAaTH
IHCTpYMEHTH BIacHOTO KamiTary. OJHAK I BUMOTa He 03HAUaE, 1[0 CyO’€KT TOCIOJapIOBaHH HE MOXKE BU3HATH
HepeBeACHHS BCEPEAMHI BIaCHOI0 KaliTary, ToOTO epeMillleHHs 3 OIHi€l CKJIaZloBO1 BIACHOTO KamiTally [0 iHIIOi.

Onepaduii, nnaTik 3a SsKMMM 30INCHIOETLCA HAa OCHOBI aKuin, a YMOBM
yroaum HapawTb Cy6’eKTOBi rocnogaproBaHHA npaBo BubGopy copmum
pO3paxyHKy

Jns omepauiif, miaTix 3a SKUMH 3AIHCHIOETBCS HAa OCHOBI aklii, a yMOBM Yrogu HaJalOTh Cy0 €KTOBI
TOCIIOJAPIOBAHHS MOXIIMBICTh BUOOPY (DOPMU PO3paxyHKy — 3 BUKOPUCTaHHSIM I'POLIOBHX KOMITiB a00 ILIIXOM
BUITYCKY IHCTPYMEHTIB BJIACHOTO KaIliTaly, — TaKHH cy0’€KT TOCIOJapIOBaHHS MOBHHEH BH3HAYNTH, UM MA€ BiH
MOTOYHE 30008’ sI3aHHS 3AIHCHUTH PO3PAaXYHOK I'POLIOBUMH KOIITAMH 1 BIAOBIIHIM YMHOM BiJI0Opa3uTH B OOJIKY
orepalilo, IIaTiK 3a KO0 3[iiCHIOEThCs Ha OCHOBI akwiil. Cy0’€KT rocrnosaploBaHHs Mae IOTOYHE 3000B’ I3aHHSA
3IiHCHUTH PO3PaXyHOK I'POLIOBUMH KOIUTAMH, SIKIIO BHOIp ()OPMHU PO3paxyHKY 3 BUKOPUCTaHHSIM IHCTPYMEHTIB
BJIACHOTO KaIliTally HE € KOMEPLIHHO 00IPYHTOBaHUM (HANPUKJIA, SIKIIO CYO’ €KTOBI TOCIIOAaPIOBAHHS 3aKOHOAaBYO
3a00pOHEHO BHITYCKATH aKliii), abo Cy0’€KT TOCTIOJapIOBaHHS MA€TIONEPEHIO NPAKTHKY YU BU3HAUCHY IOTITHKY
OILTaTH TPOLIOBHMHM KOINTaMH, a00 X Iie € iforo 3BHYaifHa (opMa po3paxyHKy, SKIIO KOHTPareHT 3BEpPTAETHCSA 3
BIIIOBIJHUM TIPOXaHHSM IIPO OIIIATY TPOIIOBHMH KOIITaMH.

SKo cy6’€KT TOCHOAAPIOBAHHSA Ma€ MOTOYHE 3000B’sI3aHHS 3MIMCHUTH PO3paxyHOK T'POIIOBHMH KOIITaMH, BiH
MOBHUHEH BiOOpaXkaTW TaKy OIepaiild B OOJIKY BiJNOBIIHO J0 BHUMOI IMIOJO0 OMNEpAalliii, MiIaTix 3a SKUMH
3MMCHIOETHCS HA OCHOBI aKIliif 3 BAKOPMCTAHHIM TPOIIOBUX KOIIITIB, BU3HAYEHUX Yy MyHKTax 30-33.

SIK11o Takoro 3000B’sI3aHHS HEMae, Cy0’€KT TOCIOJapIOBaHHS BiloOpaXkae Taky ornepallito B 00Ky BiAMOBIIHO 70
BHMOT IIO/I0 OTepalliii, IIaTiX 3a SKUMH 3/IIHCHIOETHCS HA OCHOBI aKI[iii 3 BUKOPHCTAHHSM iHCTPYMEHTIB BJIACHOTO
Kanitary, BU3HaueHuX y myHkrax 10-29. IIpu npoBeneHH] po3paxyHKiB:

(a) SKIIO CYO’€KT TOCNOJapIOBaHHA 00upae popMy OIIaTH 3 BUKOPHUCTAHHSM T'POILIOBHUX KOIITIB, 1S BUILIATA
TPOIIOBHUX KOWITIB Mae BimoOpakaTucs B OONIKY SK BHKYI YacTKH BJIACHOTO KamiTtaiy, TOOTO SK
BIJTyYEHHS 3 BIACHOTO KalliTajly, 32 BUHATKOM BUIIAJKiB, BU3HAYEHHUX Al y IyHKTi B);

(6) SKIIO CYD’€KT TOCTIOAAPIOBaHHs 00upae (HOpMy OIUIATH 3 BUITYCKOM IHCTPYMEHTIB BIIACHOTO KaIliTaiy,
TOJIi TOJANbIIIE BiTOOpaXKeHHs B O0JIIKY HE BUMAraeThcs (3a BUHATKOM IEPEBEACHHS 3 OZHI€T CKIa0BOT
BJIACHOTO KamiTally A0 iHIIOi, 3a HEOOX1AHOCTI), 38 BUHATKOM BUIIAJIKiB, BU3HAYEHUX Jaji y MyHKTIi B);

(B) SKIIO cy0’€KT rocroaproBaHHs o0upae GopMy OIUIaTH, M0 Mae OUIBIIY CIpaBeUIMBY BapTICTh HA JaTy
MPOBEACHHS OIUIATH, TO TAaKUH Cy0’€KT TrOCIOJApIOBaHHSA NOBHMHEH BifoOpakaTu B OOJIKY AOJATKOBI
BUTPATH Ha HaJaHy BHINY BapTiCTh, TOOTO BimoOpakaTH PI3HULIO MiX CYMOIO CIUIQUEHHX TIPOIIOBHX
KOIITIB 1 CIIPaBEeUIMBOIO BapTICTIO IHCTPYMEHTIB BJIACHOTO KalliTaty, sKi Oyiu O BHITYLICHI B iHIIOMY
BUIAJKY, a00 X PI3HUIII0 MIX CIIPAaBEIIMBOIO BapTiCTIO BHIIYIICHUX IHCTPYMEHTIB BIACHOTO KaliTay i
CYMOIO TPOIIOBUX KOIITIB, sIka Oyia O cIulaueHa B iHIIOMY BUIIAZIKY, 3aJIEXKHO BiJ 0OpPaHOTO MiAXOMY.
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Onepadii Mmixx cy6’ekTamun rocrnogaproBaHHA 3i cKnagy rpynu, nnartixk 3a SsKMMu
3A0IMCHIOETBLCA Ha OCHOBI aKuin (3miHn 2009 p.)

43A J1st BHYTPIIIHBOTPYIOBHX OMEpalliii Mixk cy0’€KTaM¥ TOCIIOIapIOBAHHS, TUIATIK 32 SIKUMH 3/1iHCHIOETHCS HA OCHOBI
akIiif, cy0’eKT rocrnoJaploBaHHsd, L0 OTPUMYE TOBapH abo MOCIYTH, y CBOIX OKpeMux abo iHIUBiTyallbHUX
(hiHAHCOBHX 3BITaxX OILIHIOE OTPUMaHi TOBapH a00 MOCIYTH BIATOBIJHO J0 MOPSAAKY OI[IHKH OIepallii, miaTix 3a
SIKUMU 3[1ICHIOEThCS. HAa OCHOBI aKiilli 3 BUKOPUCTAHHAM a00 IHCTPYMEHTIB BJIACHOTO KalliTaldy, abo IpOIIOBUX
KOIIITIB, OLIIHIOIOYH BPaXOBYIOYH:

(a) XapakTep OTPUMaHUX BHHATOPO]] Ta
(6) CBOI BJIaCHi 1paBa i 3000B’A3aHH.

CyMa, BU3HaHa Cy0’ €KTOM IOCIOJApPIOBAHHS, 110 OTPUMYE TOBapd ab0 MOCIYTH, MOXKE BiIPi3HATHUCS Bill CyMH,
BHU3HAHOI KOHCOJIIZIOBAHOIO FPYIIOI0 a00 1HIIUM CY0’€KTOM I'OCIIOAapIOBAHHS 31 CKJIAY TPYITH, IO 31HCHIOE TIATIK
3a orepali€ero Ha OCHOBI aKIiil.

43b Cy0’€KT TOCTIOIapIOBaHHS, 1[0 OTPUMYE TOBAapH a0 MOCIYTH, OL[IHIOE OTPUMAaHi TOBapH ab0 TOCITYTH SIK OIEpallito,
IUTATK 32 KOO 3/IIHCHIOETHCSI HA OCHOBI aKIliif 3 BUKOPUCTAHHAM IHCTPYMEHTIB BIACHOTO KaIliTally, SIKIIO:

(a) HaJlaHa BUHAropoJa € iIHCTpyMEHTaMH HOTo BIACHOTO KariTany, abo
(0) y Cy0’€KTa TrOCIIOIapIOBaHHs HeMae 30008’ I3aHHS 3/IIHCHIOBATH PO3PaxXyHOK 3a OTEpalli€lo Ha OCHOBI aKIIii.

Cy0’€eKT rocrojaproBaHHsl y TOAIbIIOMY 3IIHCHIOE MEPEOLIIHKY TaKO1 OIepallii, MIaTix 3a sIKO0 3/1iHCHIOETHCS Ha
OCHOBI aKIlifi 3 BUKOPHCTAHHIM IHCTPYMEHTIB BJIACHOTO KalliTaiy, JIMIIE Ha MPeJAMET 3MiHy HEPUHKOBHUX YMOBax
HaJaHHS TpaB BIAMOBIMHO 10 MyHKTIB 19-21. 3a OyIb-KHX IHIIMX OOCTaBUH CYO’€KT TOCIOAApIOBAaHHS, IO
OTpUMYe TOBapu ab0 MOCIYrH, OILIHIOE Taki OTpUMaHi ToBapu ab0 MOCIYrd sSK ormepauii, IUIaTLK 32 SKUMU
3MIIACHIOETHCS HA OCHOBI aKIiif 3 BHKOPHUCTAHHSM TPOLIOBUX KOIITIB.

43B Cy0’€eKT rocrnoiaploBaHHs, 110 3/iHCHIOE IIJIAaTDK 3@ OIEpalli€lo Ha OCHOBI aKIIiif, 3a TOBapu YM MOCIYTH, OTPUMaH1
iHIIMM Cy0’€KTOM TOCIIOJAPIOBaHHs 31 CKJIQXy IPYNH, BU3HAE TaKy OIEpamlilo sK OIlepamlilo, IUIaTiK3a SKOI
3MIHACHIOEThCS HAa OCHOBI aKIliii 3 BHKOPHCTaHHSM IHCTPYMEHTIB BIIACHOTO KalliTaly JIMIIE SKIIO IUIATiX
3IiMCHIOETHCS IHCTPYMEHTAMH BJIACHOTO KalliTaly [bOTo Cy0’€KTa rocrojapoBaHHs. B iHmomy Bunaaxy oneparis
BU3HAETHCS SIK OTepallis, IIATK 32 KO 3MIHCHIOEThCS HA OCHOBI aKIliii 3 BHKOPUCTAHHSM I'POIIOBUX KOIITIB.

43r Jesixi oneparii rpynu nepeadadaroTh YroAx Mpo MOTaIeHHs, Ki BAMararoTh, 100 OUH Cy0’ €KT rOCIIONapIOBaHHS
31 CKJIaJy TPYIH KOMIICHCYBAaB IHIIOMY Cy0’ €KTOBI TOCIIONAPIOBAaHHS 31 CKJIaly IPYIU IUIATEXi Ha OCHOBI aKIiH,
MPOBEJICHI OCTaHHIM Ha KOPHCTh TMOCTAYaILHUKIB TOBapiB abo mociayr. Y Takux BHIIQJKaxX CYO €KT
TOCHOAAPIOBAaHHs, 0 OTPUMYE TOBapH ab0 MOCIyrd, OOJIKOBYE OMeEpalliio, MIATK 32 SKOK 3/AIHCHIOETHCS Ha
OCHOBI aKIIiii, BiIOBIHO 10 TyHKTY 43, He3aIeXHO BiJ Yro/ Mpo MOTAICHHS BCEPEIUHI TPYIIH.

Po3kpuTTts iHchopmauii

44 Cy0’eKT rocnoaproBaHHs MOBHHEH PO3KPUBATH iH(opMaIliio, sika JacTh 3MOry KOpucTyBauaMm ¢inaHcoBoi
3BiTHOCTI 3po3yMiTH XapakTep i 00CAr yroja, mJaTi:k 3a SIKUMH 3iliCHIOETbCSI HA OCHOBI akuiil, YHHHUX
NMPOTATrOM BiANMOBigHOrO mepioxay.

45 Jst peanizanii IpUHIMITY, BUKJIQAEHOTO Y IIYHKTI 44, cy0’ €KT TOCIOAAapIOBAaHHS IOBUHEH PO3KPUBATH LIIOHAHMEHIIE

TaKy iHpopMaIrito:

(a) OITMC KOYKHOTO BHIY YTOJHM, IUIATDK 32 KO 3AIHCHIOETHCS HA OCHOBI aKIii, Mo icHyBana B Oyab-sKuit
MOMEHT IIPOTATOM BiANIOBIAHOTO MEPioTy, BKIIOYAIOUH 3arajIbHi YMOBH KOXKHOI 3 YOI, IK-OT BUMOTH JAJIS
HaOyTTs MpaBa, MAKCUMAJIBHUHA CTPOK HAJIAHUX OMIIIOHIB 1 METOJ PO3paxyHKy (HANPHUKIIAJA, TPOLIOBUMHU
KoImTaMu abo IHCTpyMEHTaMHM BIACHOTO KaiTally). 3a HasBHOCTI YTOJ 3 CYTTEBO MOIIOHUMH yMOBaMH,
Cy0’€KT TOCHOIAPIOBaHHS MOXe 00 €IHyBaTH MI0 iH(OpMaLiio, SKII0O HEMae MOTPEOU B OKPEMOMY
PO3KPUTTI KOJKHOT YroIu 1Jisl JOTPUMAHHS NPUHIIMITY, HABEICHOTO Y IyHKTI 44;

(6) KUJIBKICTh 1 CepeIHhO3BAKEHI IIHW BUKOHAHHS OII[IOHIB HA aKIlii 32 KOXXHOIO 3 HABEACHHUX Jali Ipym
OILIOHIB:

@) HEBHKOHaHI Ha I0YaTOK TEpiony;
(i1) HaJaHi MPOTATOM IIEPiOLy;

(iii) BUJTy4€Hi IPOTATOM IIepiofy;
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46

47

48

12

(8)

(r)

(iv) BUKOHAHI IPOTArOM Iepiony;

) CTPOK SIKMX 3aKiHIMBCS IPOTATOM

(vi) HEBUKOHAHI Ha KiHEeIb TIepioay;

(vii) Taki, IO MiJUIAraloTh BAKOHAHHIO CTAHOM Ha KiHellb Mepiony;

JUISL OTILIIOHIB HA aKIii, ki OyJM BHKOHAHI MPOTArOM MEpPioay, — CEpeIHbO3BAXKEHY IIIHY aKIlii Ha JaTy
BUKOHaHHs. SIKIIO TPOTATOM TMEpiojly OII[IOHM BHUKOHYBAIHUCS Ha PEryJspHIA OCHOBI, CyO’€KT
TOCIIOIAPIOBAHHS MOXE PO3KPHBATH CEPEIHBO3BAKEHY IIHY aKIIii IPOTIrOM 3a3HA4YECHOTO TEPioy;

JUIs HEBUKOHAHHX OIIIOHIB HAa aKIlii CTaHOM Ha KiHEIb Nepiogy — Miana3oH I[iH BUKOHAHHA i
CEpEIHbO3BAKEHUN CTPOK JIii, IO 3AJIUIIKBCS 3TiJHO 3 KOHTPAKTOM. SIKINO Aiana3oH I[iH BUKOHAHHS
IIMPOKHUH, TOJII HEBUKOHAHI OIIIOHH CJIiJl PO3MO/IIJINTH Ha KAaTeropii, ki AayTh 3MOT'Y OLIHUTH KiIbKICTh
i CTPOK MOXIIMBOTO BHIYCKY JOJATKOBHX aKI[iif, a TaKOXX CyMy TPOIIOBHX KOINTIB, sIka MOXe OyTH
OTpHMaHa BHACJiJJOK BUKOHAHHS LIUX OILIOHIB.

Cy0’eKT rocnojaproBaHHs OBHHEH PO3KPUBATH iH(opMalilo, ika 1acTh 3MOIYy KOpUCTYBauyaM (iHAHCOBOL
3BITHOCTI 3p0O3yMiTH, IK BH3HA4YaJjacsl cIpaBeJ/NBa BapPTiCTh TOBAPiB 4YH MOCJIYI, OTPUMAHUX NPOTATOM
nepioay, ad0 cnpaBeAJIUBa BapTiCTh iHCTPYMEHTIB BJIACHOT0 KamiTajy, HaJaHUX MPOTAroM nepioxy.

SKmo cy0’e€KT TOCMOJAPIOBAHHS OLHIOBAB CIPABEMIMBY BAapTiCTh TOBApiB YH TOCIYT, OTPHMAHUX SK
BIJIIKOIYBAHHS 32 iIHCTPYMEHTH BJIACHOTO KaIliTalTy Cy0’ €KTa TOCIOAaPIOBAHHS, 32 HEMPSMHUM METOJOM Ha OCHOBI
CIIPaBeNIMBOI BAPTOCT] HAJAHMX IHCTPYMEHTIB BIIACHOTO KAIiTaly, TO Ul JOTPHUMAHHS IIPHHIIUITY, HABEICHOTO B
nyHKTI 46, cy0’€KT rocrojaproBaHHs TOBUHEH PO3KPHBATH IIOHANMEHIIIE TaKy iHpOpMAITito:

(2)

(6)

(8)

JUIS ONLIOHIB Ha aklii, HaAaHUX MPOTATOM IEpiofy, — CEPEeAHbO3BAXKEHY CIpPABEUIUBY BapTiCTh LUX
OIIIOHIB Ha JaTy OLIHKM Ta iH(pOpMALil0 M0N0 CHOCO0Y OLIHKU L€l crpaBeJJIMBOI BapTOCTi, y TOMY
9UCIi:

(1) 3aCTOCOBaHY MOJICJb IHOYTBOPEHHS OMIIIOHY, BKJIFOUAIOYH CePEeIHBO3BAXKEHY IIIHY aKIlii, IiHY
BHUKOHAHHS, OYiKyBaHi IIIHOBI KOJMBAaHHS, CTPOK YHHHOCTI OIIOHY, OYiKyBaHI IHBiJICHIH,
0e3pU3UKOBY CTaBKY BiJICOTKa Ta Oy/b-sKy iHIIY iH(pOpMaLilo, BUKOPUCTAHY Y MOAEINI, B TOMY
YHCI 3aCTOCOBAHUI METOJ 1 TIPUITYILIEHHS, 3p00JIeH] It BifoOpakeHHsI BIUIMBIB Y pe3yJbTati
OYiKyBaHOTO JOCTPOKOBOTO BUKOHAHHS;

(i1) cnoci0, y sikuit OyIu BU3HAUSHI O4iKyBaHi IHOBI KOJMBAHHS, BKJIIOYAIOUH IOSICHEHHS MipH, SIKOIO
OuiKyBaHi KOJMBAaHHS IPYHTYBAJINCh HA iICTOPUYHUX KOIUBAHHAX; Ta

(iit) inpopmartito Tpo Te, uyM OyNM BpaxoBaHi TPH OIIHIN CIPaBEeIMBOI BAPTOCTI iHIII
XapaKTEPUCTUKK HAJIAHOTO OIIIIOHY, TAKi K CTaH PHUHKY.

IO/I0 1HIIKX iHCTPYMEHTIB BJIACHOTO KalliTaly, HaAaHUX MPOTAroM Tepiofay (ToOTO iHCTPYMEHTIB, 1HIIUX
HDK OIIIOH Ha akKilii), — KUIbKICTh Ta CEPEJHBbO3BAKEHY CIPABEIMBY BapTICTh IMX I1HCTPYMEHTIB
BJIACHOTO KaIliTally Ha JaTy OLIHKK Ta iHPOPMAIIO 100 METOy OLIHKH I[i€i CIIpaBeJIUBOI BAPTOCTi, Y
TOMY YHCIIi:

(1) iHpopMaLio Npo crnocid BU3HAUYEHHs CIPaBEAINBOI BapTOCTI, SIKIIO ii OIliHKa He Oa3yBajacs Ha
HasBHIA PUHKOBI# 1iHi;
(i1) iHpopMaNiio npo Te, 4u Oynu BKIIOUEHI A0 OLIHKH CIPAaBEAINBOI BapTOCTi OYiKyBaHi JUBIJCHAN

1 K came; Ta

(iii) iHpopManito mpo Te, yu OyNM BpaxoBaHi NMPH OLIHII CIPaBEIIMBOI BapTOCTI OYyAb-sIKi iHII
XapaKTEePUCTHKU HaJ[aHUX IHCTPYMEHTIB BIACHOTO KAIIiTaly, 1 K CaMe;

JUTSL YTOJ, TUIATIK 32 SIKAMHU 3IHCHIOETBCS HAa OCHOBI aKIlidd, Ta 10 SKUX OyJHM BHECEHI 3MiHH MPOTATOM
nepiony:

6)] MIOSICHEHHS CTOCOBHO IIUX 3MiH;
(i1) JOIaTKOBY CIIPaBEUIHBY BapTiCTh HaJaHy (K Pe3ybTaT X 3MiH); Ta
(iii) iH(pOopMaNiio MoA0 cnoco0y OLiHKY HalaHO{ JOAATKOBOI CIIPaBEAIMBOI BapTOCTi, BIAMOBITHO 10

BUMOT, 1[0 HABEJICHI BUIIE B MyHKTax (a) i (0) (SKIIO 11e TOPEYHO).

SIKImo mpoTAroM mepiony cy0’eKT rocrnoJaploBaHHs NPsIMO OLIHIOBAB CIIPABEUINBY BAapTiCTh OTPUMAHHUX TOBapiB
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YY TOCIYT, el Cy0’eKT rocnoAapioBaHHs MOBUHEH PO3KPHUBATH, SIK Oysla BU3HAUCHA Taka CIpaBelJIMBa BapTiCTb
(HampuKJIaJ, 4U OLIHIOBAIIU CIPaBEIMBY BapTiCTh 3a PUHKOBOIO I[IHOIO TOBAapiB UM MOCIYT).

SKiio cy0’eKT rocroAaproBaHHs CIPOCTYBAB MPUITYIICHHS, HABE/ICHE B MMyHKTI 13, BiH Mae pO3KpUBATH 1iel (aKT i
HABOJUTH MOSICHEHHSI MPUYUH CIPOCTYBAHHS [bOTO IPHUITYIICHHS.

Cy0’eKT rocnojaproBaHHs NOBHHEH PO3KPUBATH iH(opMalilo, ika 1acTh 3MOTY KOpPUCTYBadaM (piHaHCOBOI
3BiTHOCTI 3pO3yMiTH BIJIMB omepauiii, MIaTi:k 3a AKUMH 31ilCHIOETHCS HA OCHOBI aKuiii,Ha MpudyTKN 4K
30MTKH cy0’€KTa rocnoJapoBaHHs 3a nepio i Ha iioro ¢inaHcoBuii cTaH.

Jnst IOTpUMaHHS NPHHIMIY, HABENEHOro B MyHKTI 50, Cy0’€KT TroCHOJapIOBaHHS TMOBHHEH PO3KPHBATH
HIOHaWMEHIIIe TaKy iHpopMaIlito:

(a) 3arajibHy CyMy BHTpAT 3a IEPioji, 1[0 BUHUKIIU B PE3YJIbTATi ONEpalliil, IIaTiK 32 SKUMH 3/1IHCHIOETHCS Ha
OCHOBI aKIliii, i 3a SKUMH OTPHUMaHi TOBapH Y¥ MOCIIYTH HE BiJIMOBIJAJIH KPUTEPIsIM BU3HAHHS SIK aKTUBH, Y
pe3ysbTaTi 4oro BOHM OyJIM HEraiHO BH3HAHI SK BUTPATH; BKJIKOUYAIOYN OKPEME PO3KPUTTS Ti€l YaCcTKU
3araJibHUX BUTPAT, sika BUHUKA€E B PE3yJbTATI omeparliid, BiqoOpakeHHX B O0JIIKy SIK omeparlii, IiaTix 3a
SIKUMH 311HCHIOETHCS] HA OCHOBI aKIIiif 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BIIACHOTO KaIliTaly;

(0) 11010 3000B’s13aHb, Ki BUHUKAIOTh y Pe3ylbTaTi OIepalliil, IIaTixX 3a SKUMU 3A1HCHIOETHCS Ha OCHOBI
aKmiif:
(1) 3arajbHy CyMy OaaHCOBOI BapTOCTi Ha KiHEIb TIEPIOY;
(i1) 3arajbHy BHYTPIIIHIO BapTICTh Ha KiHEIb NEpiofgy TUX 3000B’sA3aHb, 3a SIKUMH Ha KiHElb

nepiofly KOHTpareHT HaOyB MpaBO Ha OTPUMAHHS TPOIIOBHX KOIITIB a00 IHIINX AKTHBIB
(Hampukiaa, HaOyTi MpaBa Ha KOMIICHCAIIiF0 IPUPOCTY BAPTOCTI aKIIii).

Sxmo iHdopMarlis, po3KpUTTS sSKoi BUMarae 1eit CtaHgapT, He BiIIOBila€ IPUHIUIIAM, BUSHAUCHUM y IIYHKTax 44,
46 ta 50, To cy0’eKT TOCIOAAPIOBAHHS MOBUHEH PO3KPUBATH TaKy MOJATKOBY iH(poOpMallito, ska HeoOXimHa s
3a0e3MeueHHs] BUKOHAHHA LUX BUMOr. Hampukian, fkmo cy0’eKT rocrnojaproBaHHs KiacudikyBaB Oynb-ski
orepallii, IIaTexi 3a SKUMH 3J[IHCHIOIOTHCS] Ha OCHOBI aKIiil SIK BIACHUHN KamiTan y BilMOBITHOCTI 3 myHKTOM 331,
Cy0’€KT rocrolaploBaHHs IOBUHEH PO3KPUTHU OLIIHKY CYMU L0 OUiKye IepepaxyBaHHs 10 IOAATKOBOIO OpraHy A
MOTAIICHHS MTOJJATKOBUX 3000B’sA3aHb TPAIiBHUKIB, KOJIH HEOOXiTHO MOBIOMUTH KOPHCTYBadiB MpO MaiOyTHIi
BIUTUB I'POIIOBHX MOTOKIB ITOB’SI3aHMX 3 YTOJOIO MPO TUIAaTiXK Ha OCHOBI aKIIii.

MepexiaHi NONOXeHHs

53

54

55

56

57

VY Bumajky onepariii, mIaTiK 3a IKUMU 3/11HCHIOETHCS] HA OCHOBI aKI[iif 3 BUKOPUCTaHHIM IHCTPYMEHTIB BIaCHOT'O
KariTany, cy0’eKT ToCloJaproBaHHs 3acTocoBye e CTaHmapT 10 akuid, ONIIOHIB Ha akmii Ta 00 I1HIIMX
IHCTpYMEHTIB BJIACHOTO KaIliTally, ki Oynu HagaHi micis 7 mucromana 2002 p. i 3a skUMHU HAOYTTS Mpasa IIe HEe
BiIOYJIOCS HA MOMEHT HaOpaHHS YMHHOCTI 1uM MC®3.

Cy0’€eKTH TOCIIOJApIOBAaHHA 3a0XOUYyIOTBCS N0 3acTocyBaHHA mboro MC®3 nms oOmiky IHIINX HamgaHHUX
IHCTPYMEHTIB BJIAaCHOTO KamiTally (X04a Take 3aCTOCYBaHHS He € 000B’SI3KOBUM), SIKIIIO CY0’€KT TOCIOAAPIOBaHHS
ONIPUIIIOJIHUB CIPaBEUIUBY BAPTIiCTh TAKUX iHCTPYMEHTIB BJIACHOTO KalliTaly, BU3HAUEHY Ha JaTy OLIHKH.

Cy0’€eKT TocroAapioBaHHs TOBUHEH BIIKOPUTYBATH Y 3BITHOCTI BCIO NOPIBHAIbHY iH(OpMaLLio, sIka BiTHOCUTbCS
JI0 BCIX HaJaHUX {HCTPYMEHTIB BJIACHOTO KamiTany, 10 SIKUX OyB 3acTrocoBaHuil neit MC®3, i, Ko JOpedHo,
BIJIKOPHUTYBATH 3AJIUIIKH HEPO3MOAIICHHUX NPUOYTKIB Ha TI0YAaTOK ITePioy I HaHOiNbII PaHHBOTO TIEPiOxy.

Jnst BCiX HaJaHWX IHCTPYMEHTIB BJIACHOTO KalliTally, 0 SKAX HE 3aCTOCOBYBaBcs Iedl CTaHIapT (HANpUKIam,
THCTPYMEHTH KariTaiy, HajaHi 1o 7 muctomnana 2002 p. BKIIOYHO) Cy0’€KT TOCIIONAPIOBAHHS IMOBHHEH y OYIb-
SKOMY BHUIIAJIKy PO3KPHUBATH iH(OpMaIlito 3TiJHO 3 BAMOTaMH, HaBeJCHUMH B ITyHKTax 44 i 45.

Sxmo micnst HabpanHs yuHHOCTI MM MC®3 cy0’€KT rocnomapioBaHHs 3MiHIOE YMOBM HaJaHHS iHCTPYMEHTIB
BJIACHOTO KamiTaiy, 10 SIKMX HE 3aCTOCOBYBABCS LIl CTaHIAPT, TAKUH Cy0’€KT rOCIOIapIOBaHHs IOBUHEH B Oy/b-
SIKOMY BUIIJIKy 32CTOCOBYBATH IOJIOKESHHS MYHKTIB 26—29 1151 00Ky OYAb-SIKHX TAaKHX 3MiH.
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58 Jist 3000B’s13aHb, sIKi BUHUKAIOTh Y Pe3yJbTaTi onepalliif, miaTik 3a AKUMU 341HCHIOEThCS Ha OCHOBI akuiif, mo
iCHYlOTh Ha pnary HaOpanHs uuHHOCTI MM MC®3, cy0’ektT rocnojaproBaHHS 3acTocoBye weil Cranmapt
peTtpocniekTHBHO. J[J1s Takux 3000B’s3aHb Cy0’€KT TOCHOJAapIOBaHHS TOBUHEH BIJIKOPUT'YBATH y 3BITHOCTI BCHO
HNOPIBHAIBHY iH(OpMalito, y TOMy YHUCII 3aIMIIOK HEPO3HNOALIEHUX MNPUOYTKIB Ha MOYATOK MEpPiofy A AJIL
HaWO1IBII PaHHBOT'O NEPIONY, Y IKOMY Oyla BiAKOpUroBaHa NOpPiBHsUIbHA iHGopManis. Cy0’eKT rocrnoaproBaHHs
HE NTOBUHEH KOPUT'YBAaTH MOPIBHIBHY iH(OpMAILito, SKIO BOHA BIIHOCUThCS A0 MEPiofy YU AaTH A0 7 JIUCTOHaga
2002 p.

59 Cy0’€KTH TOCHOJAPIOBAHHS 3a0X0YYIOTBCS JIO PETPOCIEKTHBHOTO 3acTocyBaHHS Iboro MC®3 no iHmmMX
3000B’s13aHb, SKi BHHUKAIOTh Y PE3yJbTATI ONepallii, MiaTix 3a SKUMHU 301HCHIOETHCS HAa OCHOBI aKIliid, HATIPUKJIA,
110 3000B’s13aHb, PO3PAXYHOK 3a SIKUMH OYB 3/IiHCHEHUH Yy Mepio, 3a SKUH MOAAEThCS MOPIBHMIbHA iHpOpMAILTis.
Taxe 3acToCyBaHHS HE € 000B’I3KOBHM.

59A Cy0’€exTH rocloJapioBaHHs 3aCTOCOBYIOTh 3MiHH y ImyHKTax 30-31, 33-33€ i b44A-b44B sk 3a3HaueHO HIDKYE.
INonepenHi nepioy He MOBUHHI IEPEPaXOBYBATHUCH.

(a) 3minu B nyHkTax b44A-b44B 3acTocoByroThes e 10 Moaudikaiill, sxi BinOyaucs Ha gaTy abo micist
JIaTH, KOJIM Cy0’€KT BIEpIE 3aCTOCOBYE 3MiHH.

(0) 3minn B nmyHkTax 30-31 Ta 33-33T 3acTOCOBYIOTBHCS [0 OmEpaliil MiIaTix 3a SKUMHU 3IHCHIOETHCS Ha
OCHOBI aKii, 1o He Oynu 3/11CHEH] Ha AaTy, KOJIU Cy0’ €KT rOCIIOJaploBaHHs BIIEPILIE 3aCTOCOBYE 3MiHH,
Ta JI0 OIepallii, IaTexi 3a SKMMH 3/11IHCHIOIOTHCS Ha OCHOBI aKIiil 3 aTOr HaJlaHHA Ha a0o micis AaTh
KOJIU CYO’€KT TOCHOJapIOBaHHS BIIEpIIE 3aCTOCOBYE 3MiHHU. [IJis HE3MIHCHEHUX OTepallii, miarexi 3a
SIKUMHU 3IICHIOIOTBCSI Ha OCHOBI aKIlii, HaJaHUX JI0 JAaTH KOJH Cy0’€KT TOCIIOJapIOBaHHS BIEpILE
3aCTOCOBYE 3MiHH, CYO'€KT TOCIIOAAPIOBAHHS MOBHUHCH IMEPEOIIHUTH 3000B’S3aHHS Ha I[f0 JaTy Ta
BU3HATH €(EeKT BiJ| MEPEOLiHKH Ha BIJKPUTTSA HEPO3IOALIEHOro NpUOYTKy (200 iHIIOro KOMIIOHEHTa
BJIACHOTO KalliTally, SKIIO 1€ JOLIIbHO) Y 3BITHOMY Iepioji, B SKOMY BIIEpIIE 3aCTOCOBYIOThCS 3MiHU.

(B) 3minn B myHkrax 33[-33€ Ta 3MiHM y MyHKTI 52 3aCTOCOBYIOTHCS O OMNEpAIiil IUIATIK 32 AKUMH
3IIIHCHIOETHCS HAa OCHOBI aKIiii, siki He 31ilcHeHi (a00 mpaBo Ha0yTe ajie He BUKOPHUCTAHE), Ha ATy, KOJIH
cy0’€KT rocroJaproBaHHs BIIEPILE 3aCTOCOBYE 3MIHH Ta JI0 ONEpAllii, AT 33 SKUMHU 311 HCHIOETHCS
Ha OCHOBI aKIidd, 3 JaTOK HaJaHHS Ha abo MICiS JaTH, KOJU Cy0’€KT TOCIOJApIOBAaHHS BIIEpIIEC
3actocoBye 3MmiHM. J[isi HesmificHeHMX omepalliii (abo TakuxX, 3a SKAMH NpaBo HalbyTe aie He
BHUKOPHUCTAHE), TUIATEXkI1 32 IKUMHU 3I[IHCHIOETHCSI HA OCHOBI aKIiil (41 iX KOMIIOHEHTIB) L0 MOINEPEAHBO
Oynu kiacudikoBaHi SK IUIATEXi Ha OCHOBI akIiif 3 BUKOPUCTaHHSIM TIPOIIOBUX KOIUTIB, a 3apa3
KIacU(IKyIOThCS SIK IIaTeXKi Ha OCHOBI aKIii 3 BUKOPUCTAHHAM iHCTPYMEHTIB BJIACHOTO KaIiTaly y
BIJITIOBIIHOCTI 10 3MiH, Cy0’€KT rocroJaproBaHHs MOBHHEH Mepekiacu(ikyBaTH 0aaaHCOBY BapTiCTh
3000B's13aHb 13 TUIATEXKIB HA OCHOBI aKIIiil 10 BIACHOTO KaIiTaly Ha ATy MEpPIIOro 3aCTOCYBaHHS 3MiH.

59b HesBaxaioun Ha BHMOTH NIYHKTY 59A, Cy0'eKT roCHoOAaplOBaHHS MOXKE 3aCTOCOBYBaTU 3MiHHM, HepenbaueHi
IYHKTOM 63" peTpoCHeKTHBHO 3 NOTPUMAHHAM IEPEeXifHUX IMOJOXKEHb NepefdadeHux MyHKTamu 53—-59 1boro
Cranpapry, BignoBigHo 10 MCHO 8 Obaikosi nonimuxu, 3MiHu 6 0OIIKOBUX OYIHKAX MA NOMUIKU, TUTBKH B TOMY
BUIIAJIKY, SIKIIO 116 MOKITBO 3pOOHTH 03 3aCTOCYBaHHS CYIKSHHS 3aIHIM YHCIIOM. SIKIIO0 cy0'eKT rocrioJaproBaHHs
00Mpae peTpOCIEeKTUBHE 3aCTOCYBaHHS, BiH IMOBHHEH 3aCTOCOBYBATH HOrO 10 YCiX 3MiH, BIAMOBIZHO [0
Knacugixayii ma oyinku onepayii, nnamisxc 3a ko 30itichioemsbcs Ha ocHogi axkyii (3minu 10 MCD3 2).

[Jata HabpaHHA YMHHOCTI

60 Cy0’exT TocnomaproBaHHs 3actocoBye neit MC®3 g0 piuHUX mepiofiB, mio mounmHaroThes 1 ciuns 2005 p.ado
mi3Hile. 3acToCyBaHHS IO BKa3aHOI IaTH 3a0X0UYEThCs. SIKIIO Cy0’€KT rocrnonaproBaHHs 3acTocoBye el MCD3
10 Tiepiofy, mo nmourHaeTbes 1o 1 ciunst 2005 p., BiH po3kpHBac 1ei dakr.

61 MC®3 3 (nepernsuytuii y 2008 p.) i nokyMeHT Boockonanenna MC®3, sunani y kBitTHI 2009 p., 3MIHMIM TYHKT
5. Cy0’€eKT rocrofaproBaHHsI 3aCTOCOBYE Il 3MiHH JI0 PiYHUX HepiofiB, mo nouynHatThes 1 nunag 2009 p. abo
mi3Hile. 3aCTOCyBaHHS paHille BKa3aHOi JaTh JI03BOJSEThCS. SIKIo cy0’eKT rocrnonaproBanHs 3actocoBye MCO3
3 (mepermsinyTHiA Y 2008 p.) A7s1 OLIBII pAaHHBOTO MEPiOAY, BKa3aHi 3MiHU MAlOTh 3aCTOCOBYBATUCH 0 [IHOTO OLITBII
PaHHBOTO MEPIoy.

62 Cy0’€KT rocrojaproBaHHs 3aCTOCOBY€E PETPOCIIEKTHBHO Y PIYHUX Mepiojiax, Mo nounHaoThes 1 ciung 2009 p. abo
Mi3HilIe, TaKi 3MIHH:

(a) BUMOTH NYHKTY 21 A MO0 MiIX0xy 10 YMOB, He OB’ sI3aHUX 3 HAOYTTSM MpaBa,;

(0) MeperJITHyYTI BU3HAYEeHHS “Ha0yBaTH (1IpaBo)” Ta “yMOBH HaOyTTs, HaBeneHi y JoxaTky A;
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() 3MiHH B ITyHKTax 28 Ta 28A 1010 aHyIIOBAHHSL.

JlocTpokoBe 3acToCcyBaHHS J03BOJIIETHCA. SIKIIO CyO’€KT TOCIIONApIOBaHHS 3aCTOCOBYE Ii 3MiHM 3a Iepioj, IO
nourHaeThes 10 1 civnsg 2009 p., neii ¢pakT moTpiOHO PO3KPUBATH.

63 Cy0’eKT TrocHoJaploBaHHS 3aCTOCOBYE 3MiHH, BHECEHI JOKyMeHTOM Omnepayii epynu, naamixc 3a axKumu
30IUCHIOEMbCA HA OCHOBI AKYill 3 BUKOPUCIAHHAM SPOWOBUX Kowmig, BUTaHUM y 4epBHi 2009 p. peTpoCIIeKTHBHO,
3aJIGKHO BiJI MEPEXiTHUX TOJI0KEHb, BUKIIAJCHNUX y TTyHKTaX 5359, Bimnosigno no MCBO 8 s piuHux nepiois,
0 nounHarThes 1 ciunsg 2010 p. abo mizHie:

(a) 3MiHa ITyHKTY 2, BUJAJIECHHs yHKTY 3 Ta BKIO4YeHHs NYHKTiB 3A Ta 43A— 43I ta nynkris b45, b47, B50,
Bb54, B56-b58 ta 660 y lonatky b ctocoBHO 00J1iKY Omepartiii Mixk cy0’€KTaMu roCHoaploBaHHs 31 CKIIIy
TPYIH.

(6)  mepermsiHyTi Bu3HaueHHs y Jloqatky A TaKMX TEPMiHIB:
orepailisi, IJIaTiXk 3a KO 3IHCHIOETHCS Ha OCHOBI aKI[iif 3 BAKOPUCTAHHSAM TPOIIOBHX KOIITIB,

orepailis, TIATIX 32 SIKOK 3IMCHIOETHCS HAa OCHOBI aKIlii 3 BUKOPUCTAHHSIM IHCTPYMEHTIB
BJIACHOTO KariTamy,

yroJia mpo IUIaTiXK Ha OCHOBI aKIliif Ta

orepallisi, IJIaTiX 32 KO0 3ICHIOETHCS Ha OCHOBI aKIIiii.

Sxuo iHpopMmanii, HeoOXiAHOT JUI PETPOCIEKTUBHOTO 3aCTOCYBaHHs, HEMa€, Cy0’ €KT roCIOIaplOBaHHS BiioOpaXkae
y CBOEMY OKpeMoMy abo iHIuBinyanbHUX (hiHAHCOBHX 3BiTax CyMH, LIO paHille OyIu BHU3HAHI B KOHCOJIITOBaHUX
(iHaHCOBUX 3BiTax rpynu. JJOCTpOKOBE 3aCTOCYBAHHS J03BOJIAETHCS. SIKIIO Cy0’€KT rOCIOAApIOBAaHHS 3aCTOCOBYE
i 3MiHM AJ1s iepioay, mo nounHaerhest 40 1 ciunst 2010 p., To BiH po3KpuBae 1ei ¢Gaxr.

63A MC®3 10 Konuconioosana ginancoea sgimmicms Ta MC®3 11, Bugani B TpaBHi 2011 p., 3Minuu myHKT 5 1 JlonaTok
A. Cy0’exT rocnojaproBaHHs 3aCTOCOBYE 1Ii 3MiHH, SKIIO BiH 3actocoBye MC®3 10 ta MC®D3 11.

63b Hoxyment Lopiuni edockonanenna MC®P3 Luxn 2010-2012 pp., Bunanuit y rpyaui 2013 p., 3MiHUB myHKTH 15 1
19. Byno 3miHeHO BHM3HaueHHs "yMOB HaOyTTs mpaBa" Ta "puHkoBa ymoBa"' y JlomaTky A, a TakoX JO0AaHO
BU3HAYCHHS "yMOBA JIOCSATHEHHS Pe3yJbTaTiB MisuibHOCTI" Ta "ymosa nadanwns nocayeu". Cy0'ekT rocrogaproBaHHs
3aCTOCOBYE 110 3MiHY NEPCIEKTUBHO JI0 OIepalliif, IIaTiK 3a SKUMU 3/1iHCHIOETHCS. HA OCHOBI aKIiH, U SKUX JaTa
HajaHHs rpanTy — 1 junas 2014 p. abo mi3Himie. 3acTOCyBaHHS 10 BKa3aHOI JAaTH J03BOJSETHCA. SIKIIO CyO'eKT
TOCHOAPIOBaHHS 3aCTOCOBYE IIF0 3MiHY JI0 OiJIbIII pAHHBOTO MEPiOAY, TO BiH PO3KpUBAE LieH (akT.

63B MC®3 9, Bunanuii y nunai 2014 poxy, 10moBHEHO MYHKTOM 6. Cy6'eKT rocroapioBaHHs 3aCTOCOBYE 11O TIONPABKY,
ko 3actocoBye MCD3 9.

63I' Knacugixayis ma oyinka onepayiii, niamisxc 3a akumu 30iiUcHioemscs Ha ocrogi axkyitl (3minu 1o MC®3 2), Bunana
y uepBHi 2016 poky, BHeca 3minu 10 yHKTiB 19, 30-31, 33, 52 Ta 63 Ta noganu nyHktu 33A-33€, 59A — 5956, 63I'
ta b44A-b44B Ta nos'13aHi 3 HUMH 3aroj0BKH. Cy0'eKT TOCIOAAPIOBAaHHS IOBUHEH 3aCTOCOBYBATH Lii OIIPABKY IS
PIYHHUX MIEPiO/iB, IO MOYMHAIOTHCS 3 1 ciunsg 2018 poky abo mi3Hilre. 3acTOCyBaHHS /10 BKa3aHOT AaTH J03BOJISETHC.
SKiio cy0'eKT rocrogaproBaHHs 3aCTOCOBYE 110 3MiHY JI0 OUTBII PAHHBOT'O MEPiOAY, TO BiH PO3KPUBAE 1IeH (aKT.

63T 3minu do nocunans na Konyenmyanvuy ocrnogy y cmandapmax MC®3, Bunani y 2018 pori, BHeCIM 3MiHH Y BHHOCKY
JI0 BU3HAUYEHHS IHCTPYMEHTY BiIacHOro kamitainy B Jlonatky A. Cy0'eKT rocrnojaproBaHHs IOBUHEH 3aCTOCOBYBAaTU
1FO TIONPABKY VIS PIYHHUX MEPiOJiB, 0 MOYHHAIThHCS 3 1 ciunsg 2020 poky a6o mi3Himie. JJocTpoKoBe 3aCTOCYBaHHS
JIO3BOJIIETHCSA, SKIIO CYO'€KT TOCHOAApIOBaHHS OJHOYACHO 3aCTOCOBYE BCi iHIII TONMpPaBKU, BHECEHI 3MiHamu 00
nocunamny Ha Konyenmyanvny ocnogy y cmanoapmax MC®3. Cy6'ekT rocronapioBaHHs IOBUHEH 3aCTOCOBYBATU
3MiHu 10 MC®3 2 peTpoCneKTHBHO, 3 ypaXyBaHHIM NEPeXiTHUX IOJIOKEHb BU3HAYCHUX IyHKTaMu 53—59 mporo
Cranpgapry, BianoBigHo 10 MCBEO 8 Ob6nixosi nonimuxu, sminu 6 oonikosux oyinkax ma nomuaku. OIHAK SKIIO
cy0’€KT TOCIIOIapPIOBAHHS BU3HAYNTh, LII0 PETPOCIIEKTUBHE 3aCTOCYBaHHS Oyiio 0 HelouiapHUM abo nepenbdadano 6
HEOOIPYHTOBaHI BUTPATH YU 3YCHILIS, BiH 3aCTOCOBYE 3MiHM 10 MC®D3 2, mocunarounck Ha myHKTH 23-28, 50-53 Ta
5471 y MCBO 8.

Buny4eHHA TnyMayeHb

64 JokymenT Onepayii epynu, niamioc 3a AKUMU 30IUCHIOEMbCS HA OCHOBT AKYill 3 BUKOPUCIAHHAM SPOULOBUX KOULMIE,
Buzanuil y uepBHi 2009 p., 3aminroe KTM®3 8 Ceepa zacmocysanns MCP3 2 ta KIMD3 11 MCD3 2: onepayii
3 GIACHUMU BUKYNIICHUMU aKYisMU ma akyismu cy6’ekmie 2ocnodapiosanhs 3i ckiady epynu. 3MiHH, BHECEH] UM
JOKYMEHTOM, BKJIFOUHJIH ToniepeHi BUMorH, BukiaageHi B KTM®3 8 ta KTM®3 11 takuM 4uHOM:
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MC®3 2
(a) 3MiHEHUH MyHKT 2 i fogaHuil MyHKT 13A cTOCOBHO 00iKy onepalliif, y skux cy0’€KT rocroJaproBaHHs He
MOXe€ 11eHTH()IKyBaTH KOHKPETHO Jesiki a00 BCi oTpuMaHi ToBapu abo nociyru. Li Bumoru 6y Y4MHHUMU
JUIsL piUHMX HepioAiB, o nounHatoThes 1 TpaBHA 2006 p. abo mi3Hile.

(6) nomaui myHktu b46, b48, b49, B51-B53, B55, B59 ta b61 y omatky b crocoBHO 00Ky omepartii Mix
cy0’ekTaMH TOCTOAAPIOBaHHS 31 ckiany rpynu. Lli Bumoru OyiaM YMHHUMH I PiYHHX TMEPiOAIB, IO
nouuHawoThes 1 6epesns 2007 p. abo mi3Hile.

I1i BUMOTrY 3aCTOCOBYBAJIMCS PETPOCIEKTUBHO BiAnoBiaHO 10 BuMor MCBO 8, 3a1exxHo BijJ MON0XKEHb IEPEXiAHOr0
nepiony, BuknaaeHux 8 MC®3 2.
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HDopatok A
Bu3HayeHHA TepMiHiB

MC®3 2

L]eii 0o0amok ¢ nesio 'emnoio cknadosoio MCD3.

omepanisi, IJaTiK 3a SKOI0

30iHCHIOETBC  HAa  OCHOBI

akniii 3 BHKOPHUCTAHHAM

TPOLIOBHX KOLITIB

(cash-settled  share- based
payment transaction)

npaniBHUKH Ta iHmmi
CTOPOHM, 10  HAJAIOTh
NMoAIOHN MoCayru
(employees and  others
providing similar services)

IHCTPYMEHT BJIaCHOTOKaNiTa1y
(equity instrument)

HA/ITAaHUH iHCTpyMeHT
BJIACHOT'0 KamiTaay

(equity instrument
granted)

omepanisi, IJaTi:k 3a SKOI0
30iliCHIOETbC HA  OCHOBI
aKkNid, 3 BHUKOPHUCTAHHAM

iHCTpyMeHTIiB BJIACHOT'O
KamiTaay
(equty-settled sharebased

payment transaction)

cnpaseaimBa Bapricth (fair
value)

aaTa HaZaHHSA
(grant date)
BHYTPilllHSI BapTicTh

(intrinsic value)

Onmnepauisi, mjaaTixk 3a SKOKW 3AIICHIOETHCSI Ha OCHOBI akuiid, y skiid cy0’ekr
rOCIOJapIOBaHHs KyIye ToBapu abo mociyry, 6epydu Ha ceOe 3000B’s13aHHS NE€PEBECTH
rpOIIOBI KOWITH a0 iHIII aKTHBU MOCTAYaIbHUKOBI IUX TOBApPiB YM MOCIYT HAa CyMH, SKi
IPYHTYIOTbCSI Ha 1LiHi (a00 BapTOCTi) IHCTPYMEHTIB BJIACHOrO KamiTajay (B TOMY uucCii
onuioHiB Ha akwii) 1BOro cy0’ekTa TrocHoJaploBaHHA a0o0 IHIIOrO Cy0’ekTa
TOCHO/IapIOBaHH 31 CKIIAly TPYIIH.

Ocobu, siKi HaJarTh MEPCOHANBHI MOCIYTH Cy0’€KTOBI TOCIOAAPIOBAHHS, i MPU ILOMY:
(a) ocoOu po3IIIIAIOTHCS SIK IIPALiBHUKY JUIs FOPUIUYHUX YU [T0IaTKOBUX Liineld, (0) ocolu,
SIKI IPAIIOIOTH IS CY0'€KTa TOCTIOAAPIOBAHHS I1i] HOTO KEPIBHUIITBOM TaK CaMo, Ik 0CO0H,
SKI BB@)KAlOThCS TpAI[iBHUKAMHU JUI FOPUAMYHUX YW MOJATKOBUX Iijied, abo HanaHi
0Cc0o0aMH TOCITYTH MO/II0HI IO MTOCIYT, 10 HAIAI0ThCs MpaiiBHuKamMu. [{eit TepMiH 0XOILTIoE,
HANpPHKIIaJ, YBECh YIIPABIiHCHKHUIA EPCOHAN, TOOTO THX 0Ci0, SIKi MarOTh TOBHOBaXECHHS Ta
€ BIAMOBIaTbHUME 3a TUIAHYBAHHS, YIPABJIiHHSA Ta KOHTPOJIb 33 JISUIBHICTIO Cy0’€KTa
rOCIOJAPIOBAHHS, BKITIOUAI0UH HEBUKOHABYMX JUPEKTOPIB.

Bynb-sikuit  1OTOBIp, SKHH 3acBimdye 3alMIIKOBY YacTKy B aKTHBaX Cy0’ekTta
TOCIIOJAaPIOBAHHS IICIIS BUPaXyBaHHS BCiX HOro 3000B’13aHb’

IIpaBo (ymoBHe uM Oe3yMOBHE) Ha IHCTPYMEHT BJIACHOrO Kamitaldy cy0’ekra
TOCIOJAPIOBAHHS, HaJJaHEe HUM 1HIIIH CTOPOHI 32 YroJ0K0 Npo IUIATI3K HA OCHOBI aKIIiii.

Onepanisi, IUIATiK 32 SKOI0 3AiliCHIOETbCST Ha OCHOBI akmiil, y skili cy0’exr
TOCIIOAPIOBAHHS

(a) OoTpUMye TOBapu ab0 TMOCIYyrH SK KOMIICHCAII0 3a IHCTPYMEHTH BJIACHOIO
Kamitagxy cy0’exTa rocrnojaproBaHHs (BKJIHOUYAKOYM akilii abo onmuioHW Ha akuii),
abo

(6) OTpUMYE TOBapH abo MOCIYTH, ajie He Ma€ 3000B’A3aHHS 3 ICHUTH MIIATIK 3a €0

OHepaI_[iCIO 3 IOCTa4YaJIbHUKOM.

Cyma, 3a gky Moxe OyTH OOMIHSHUH aKTHB, IoramieHe 3000B’si3aHHA a00 Moxe OyTH
OOMIHSHUH HaJIaHMIl IHCTPYMEHT BJIACHOTO KamiTajdy Mik 0O0i3HAHUMHU, 3al[iKaBICHUMHU
CTOpOHAaMH, SIKi 3[iICHIOIOTH omepaii Ha JOOPOBiNIBHINM OCHOBI.

Jara, Ha sIKy Cy0’€KT TOCIIOJApIOBaHHS Ta IHIIA CTOPOHA (BKJIIOYAIOYM MpaliBHHUKA)
YKJIaJal0Th Yoy Npo MJIAaTiK Ha 0CHOBI akIiii, TOOTO KoJIM cy0’€KT TOCIoIaplOBaHHs Ta
KOHTpPAreHT BCTAHOBIIIOIOTh CIIUJIbHE PO3yMiHHS YMOB yromau. Ha nmaty HajmaHHsS cy0 ekt
TOCIIOJApIOBAaHHA Iepe/la€ KOHTPAreHTOBI NMPaBO HA TPOINOBI KOWITH, iHINI akTHBU abo
iHCTPYMEHTH BJIACHOIO KamiTasly Cy0’€KTa TrOCIOJAapIOBAaHHs], 3a YMOBH BUKOHAHHS
BU3HAYEHHX yMOB HAOyTT mnpaBa. JSIKmo Taka yroga MiUIra€ 3aTBEPAXKECHHIO
(HanpuKiIan, akiioHepamu),

TOJI JaTa HaJIaHHS — e aTa 3aTBEPKeHHS.

PizHuIs Mixk cmpaBeIIMBOIO BapTICTIO aKilili, Ha sSKi KOHTPAareHT Mae MpaBo (YMOBHE YU
0e3yMoBHe) mifmucatvcs abo sKi BiH Mae NpPaBO OTPUMATH, Ta LIHOIO (SKIIO €), SIKY
KOHTpAareHT MoBHHEH (U Oyle MOBUHEH) CIUIATUTH, 3a Ui akuii. Hanpuxian, onumion Ha
aknii 3 minoro BukoHaHHS 15 OB, CrpaBeUIMBa BapTicTh kux craHoButh 20 OB, mae
BHYTpIIIHIO BapTicTh 5 OB.

Konyenmyanvna ocnosa ¢hinancoeoi 3¢imnocmi, npuiiasata y 2018 pori Bu3Havae 3000B’s13aHHS SIK TENEpIlHIA 000B’ 130K Cy0’eKTa

TOCIIOAAPIOBAHHS epelaT eKOHOMIYHHI Pecypc YHACIIJOK MHHYIIHX IOIIH.

VY upoMy 10AaTKy IPOIIOBI CyMH ICHOMiHOBaHi y “oauHuusx Bamot (OB)”.
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punKoBa ymoBa (market
condition)

narTa OIiHKH
(measurement date)

MOBA /I0CSATHEHHS
pe3yabTaTiB  AissibHOCTI
(performance condition)

03HaKa OHOBJIEHHSI
(reload feature)

ONIIiOH OHOBJICHU I
(reload option)

yMOBa  HAJaHHA  MNOCJIYrH
(service condition)

18

YMoBa pe3yJbTaTiB AislAbHOCTI, Bijl SIKOI 3a1€XKUTh 1liHA BUKOHAHHS, IIepe/iada pasa abo
MOXJIMBICTh BUKOHAHHS iHCTPYMEHTIB BJIACHOI'0 KamliTally, i fKa 0B’ A3aHa 3 PUHKOBOIO
1iHOO (200 BapTICTIO) IHCTPYMEHTIB BJIACHOT0 KaMiTaJycy0 €KTa rocnoaproBaHHs (200
IHCTPYMEHTIB BJIACHOTO KalliTaly iHIIOTO Cy0'€KTa rocHoAaproBaHHA y Till camiil rpymi),
HalpHKIaL,

(a) JIOCSITHEHHSI BU3HAUEHO] 11iHY aK1ii a0 BU3HaYEeHOI CyMU BHYTPIIIHbOT BAPTOCTI
onuioHy Ha akuii; abo
©) JIOCSITHEHHSI BU3HAYEHOIO IIOKAa3HUKA, SKUM 0a3yeTbcs Ha CHIBBIAHOLICHHI

puHKOBOI 1iHM (a00 BapTOCTi) IHCTPYMEHTIB BJIAaCHOro Kamitajy cy0’ekra
rocrnojapiopaHis (a0 IHCTPYMEHTIB BJIACHOIO KalliTaly iHIIOro cy6'ekTa
TOCIOIapPIOBAHHS Y Tiil caMiii rpyrii) Ta iHAEKCY PUHKOBHUX IIiH Ha iHCTPYMEHTH
KamiTaay iHIMX cy0’€KTiB TOCIOJAPIOBAHHS.
PuHKOBa yMOBa BIMarae Biji KOHTPareHTa 3aBepIINTH BH3HAYCHUH CTPOK HAIAHHATIOCTYTH
(To0TO ymMOBa HaJiaHHSA MOCJIYIH); YMOBa HaJaHHA IIOCIYTM MOxe OyTu sBHOIO abo
HESBHOIO.

Jlata, Ha SIKy OIIIHIOETHCS CHPABEIJIMBA BAPTICTh HAJAHUX IHCTPYMEHTIB BJIACHOTO
Kamitaxy juig et nporo MC®3. CrocoBHO onepaiiii 3 mpaniBHUKaMH Ta iHIIMMH
oco0amMu, 10 HAAAKTHL NMOAIOHI MOCJHYIrH, JaTa OIiHKK — Iie¢ JaTa HagaHHs. CTOCOBHO
orepatii 31 CTOpoHaMu, IHIIMMH HiXK NPaI[iBHUKH (Ta Ti, XTO HaAa€ MOIOHI TIOCIYTH), aTa
OLIIHKHM — L€ JaTa, Ha SIKy Cy0’ €KT roCIIoJapIoBaHHs OTPUMYE TOBapH ab0 KOHTPareHT HaTae
MOCIYTH.

YMoBa HaﬁyTTﬂ nmpasa, sika BUMarae:

(a) BiJl KOHTpAreHTa 3aBepIIUTH BU3HAYCHUI CTPOK HaJlaHHS MOCIyrd (ToOTO yMoBa
HAJaHHS MOCJIYTH); YMOBA HaJ[aHHS [TOCIYTH MOKe OyTH SIBHOIO abOHESBHOIO; Ta

6) BU3HAYEHHUI MITLOBUM TMOKa3HWK MiSUTBHOCTI (oauH abo JeKimbKa), AKHiA Mae
OyTH IOCATHYTHIA, IOKA KOHTPAreHT HAJA€ MOCIYTY, SIKa BUMAra€rhCs B MYHKTI
(a).

Iepion HOCSATHEHHS LINBOBOTO MOKa3HUKA JisUTBHOCTI (OJHOTO abo NEKiNbKOoX):a) He

MOJKe TPHUBATH ITICJIs 3aKiHUCHHSI MIEPioly HaJaHHS MOCIIYTH; Ta

6) MOJKe PO3IOYMHATHCS 10 [OYaTKY HMepioy HaJaHHs TOCITYTH 32 YMOBH, L0 1aTa HOYaTKy

I[IJILOBOTO TMOKa3HUKa He Oy/ie HabaraTo paHilie, HiX MOYaToOK Mepioy HaIaHHS MOCITYTH.

[1inpOBHIA TOKA3HUK BU3HAYAETHCS [IUISIXOM IMOCHIAHHS Ha:

(a) BJIacHe (YHKIIOHYBaHHS 4YHM [ISUTBHICTH Cy0'€KTa TOCHOJAPIOBAHHS YH
(YHKIIIOHYBaHHS UM JisJIBHICT iHIIOTO cy0'eKkTa roCIOJaploBaHHs y Till camii
rpymi (TOOTO HEPUHKOBA yMOBA); a00

6) uiHy (abo BapricTh) iHCTPYMEHTIB  BJIaCHOro  Kamitady cyO'ekra
rocrojaproBaHHs a00 IHCTPYMEHTIB BJIACHOTO KaIliTalny iHIIOro cy0'ekta
TOCIOAAPIOBaHHS Y Till camii rpyni (B TOMY 4YMCIIi akuid Ta onuioHiB Ha aKuii)
(TOOTO pUHKOBA YMOBA).

inboBuii moka3HUK MOXKe OYyTH TOB's3aHMi a00 3 pe3yibTaTaMH IisUIBHOCTI CyO'exTa

TOCIIOJIAPIOBAHHS 3arajioM, a0 NesKoi YacTHHH IbOTO CyO'€KTa TOCHOAapIOBaHHS (4H

JaCTHHU I'PYIHN), TAKOI K MiApo3Ain a0 OKpeMUil paniBHUK.

VYMoBa, sika mependadae aBTOMaTHIHE HAAAHHS JOJATKOBUX OMUIOHIB HA aKIii KOKHOTO
pa3y, KOl YTpUMYBau BUKOHYE paHillle Ha/iaH| OMIIOHN, BUKOPUCTOBYIOYH aK1lii cy0’exTa
TOCHOIAPIOBAHHS, & HE TPOIIOBI KOIITH, 3 METOIO MOTANICHHS [iHA BUKOHAHHS OMIIIOHY.

HoBuii omiion Ha akuii, sSIKHif HAJTAETHCSA, KOJH I[iHA BUKOHAHHS MOMEPEIHHOTOOIIIOHY
Ha aKIil IoramaeTbCs akiisiMHy.

YMoBa HaOGyTTsl mMpaBa, sSKa BUMarae BiJ{ iHIIIOT CTOPOHM 3aBEPIINTH BH3HAYCHHITIIEPiOx
HaJaHHs IOCIIYTH, IPOTSTOM SIKOTO MOCIIyra HAAAEThCS Cy0'€KTOBI rocoAapoBaHHs. SKIo
iHIITa CTOPOHA, HE3aJIeXHO BiJl IPUYNHH, IIPUTHHSE HAJaBAaTH ITOCIYTY NPOTATOM Nepioxy
Ha0yTTsl MpaBa, TO BOHA HE BUKOHANA Ii€iyMOBU. YMOBa HaJaHHs MOCIYI'H HE BHMAarae
JIOCSITHEHHSI LIJIbOBOI'O OKA3HUKA.
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yroga mnpo ILIaTiK Ha
OCHOBI akmiit
(share-based
arrangement)

payment

omepauisi, MIaTi:K 32 SIKOKO

3MiHCHIOETbCA  HA OCHOBI
aKIin

(share-based payment
transaction)

onuion Ha akuii(share option)

Ha0yBaTu (mpaBo)(vest)

YMOBH Ha0yTTs npaBa(vesting
conditions)

nepiog HaOyTTs mMpaBa
(vesting period)

MC®3 2

Vroza Mix ¢y6’€KTOM rocroaaproBanus (260 iHIUM Cy0’€KTOM TOCIIONAPIOBAHHSI rPyIU’
YU OyAb-KUM aKIiOHEPOM OYIb-KOTO CY0’ €KTa TOCIIOJapIOBAaHHSA 31 CKIany TPYIH) Ta
1HIIIOO CTOPOHOIO (BKJIIOUAIOUYH IpalliBHHUKA), 1110 HAJIA€ 1HIIIN CTOPOHI IPaBO OTPUMYBATH:
(a) rpomioBi KomTH a0o0 IHIII AaKTHBU CYO0’€KTa TOCIIOJApIOBAaHHS, CYMH SIKHX
PO3paxoBYIOThCS Ha OCHOBI LiHU (a00 BapTOCTi) iIHCTPYMEHTIB BJIACHOTO KamiTady
(B TOMY 4HCIi aKiii 200 onuioHiB Ha akmii) TaHOTO Cy0’€KTa TOCTIOAAPIOBAHHS 200
iHIIOTO Cy0’€KTa TOCIoJapIoBaHHs 3i CKJlaay rpynu’, abo
(6) iHCTpYMEHTH BJIACHOTO KamiTajy (B TOMy 4Hcii akiii abo onmumioHn Ha akmii)
JIAHOTO CY0’€KTa roCIOaproBaHHA a00 IHIIOro cy0’€KTa rocIoJaploBaHHs 31 CKIIaLy
rpymn,
SIKIIIO BUKOHYIOTHCSI BU3HAYEHI YMOBH 1I0/10 HA0YTTH MpaBa (SKIIO BOHH €).

Omneparis, B sKill Cy0’€KT rocoAaplOBaHHS

(a) OTPUMYE TOBApPH YU MOCIYTHU BiJl MOCTaYaIbHUKA TAKHX TOBAPiB a00 Mociyr (B TOMY
4HCIIi NpalliBHUKA) 32 YroA0I0 PO ILIATI2K HA OCHOBI aKiii, a6o
(6) Gepe Ha cebe 3000B’s3aHHS 3MIMCHUTH IUIATIK HAa KOPHMCTH MOCTAYalbHHKA 3a

Yro010 Npo IJIATiAK Ha OCHOBI akuiii, mo nependavae oTpuMaHHS TOBapiB abo
MOCJIYT BiJi HOCTaYalIbHUKA IHIINUM CY0’€KTOM TOCIOapIOBAHHS 31 CKJIAIY IPYITH.

Kontpakt, skuil Hagae yTpuMyBaueBi IpaBo (ajle HE CTBOPIOE 3000B’SI3aHHS) MPOTATOM
KOHKPETHOTO Tepiony MiJMUCATUCS Ha akiil cy0’eKTa rocrnojgaproBaHHsS 3a (PIKCOBAHOIO
1[iHOIO a00 I[IHOIO, SIKY MOXHA BU3HAUUTH.

OtpuMatu npaso. 3riHO 3 YroA010 Npo NJIATi HAa OCHOBI akuiii, IpaBo KOHTpareHTa Ha
OTPUMAHHS TPOUIOBUX KOINTIB, IHIINX aKTHUBIB 200 iIHCTPYMEHTIB BJIACHOI0 KamiTajuy
cy0’€eKTa TOCHONAPIOBAHHS BBa)KA€ThCs HAOYTHM, KOJIM OTPHMAaHHS IIpaBa KOHTPAreHTa
OiNbIlIC HE 3aJIeXKHUTh Bl BUKOHAHHS OYy/Ib-IKHX YMOB Ha0yTTsI mpaBa.

YMOBH, SIKI BU3HAUYAIOTh, Y OTPUMYE CYO €KT TOCIIOJAPIOBAHHS TIOCIYTH, SIKiHAIAIOTh
IHIIIA CTOPOHI MPaBO OTPUMYBATH TPOIIOBI KOIITH, IHIII aKTHBH ab0 IHCTPYMEHTH
BJIACHOI0 KamiTasgy cy0’eKTa rocrnoJaploBaHHs 3TiJHO 3 YroJ0I0 Mpo IJIATi:K HA OCHOBI
akuii. YMoBa HaOyTTs npaBa € a0 YMOBOIO HAJJAaHHS NOCJIYTH, 200 YMOBOIO pe3yJIbTATIB
JiSIJILHOCTI.

[epiox, MPOTATOM SKOTO CiJi BUKOHATH BCi BU3HAUCHI YMOBH HAOyTTs mpaBa
11010 YI'O/IM MPO IJIATIK HA OCHOBI aKmiii.

I'pyna" Buznaueno B Jonatky A no MC®3 10 Konconioosana pinancosa 36immicme K "MaTepHHCbKE MiIPUEMCTBO Ta HOro TOUipHi

KOMIIaHii" 3 TOYKH 30py 3BiTYBaHHs Cy0’€KTa rOCHO/APIOBAHHS KiHLIEBOMY MaTEPUHCBKOMY MiANPUEMCTBY
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Dopatok b

KepiBHMUTBO i3 3acTOCyBaHHA

L]eti 0o0amox € nesio emmnoio cknaoogorw MCD3.

BusHayeHHA cnpaBeanuMBOi BapTOCTi HagaHUX iHCTPYMEHTIB BJlaCHOro
Kanitany

b1 [Tynktu b2—-b41 nporo nonaTka MpUCBAYEHI POy OLIHKY CIIPAaBEIJIMBOI BAPTOCTI HAJJAHUX aKIii i OMIIOHIB Ha
aKIlii, IpY [IbOMY yBary 30Cepe/PKEHO Ha KOHKPETHHX YMOBaX, sIKi € TUIIOBUMHM TPH HAJIaHHI aKIlii 1 OMI[IOHIB Ha
akii npaniBHukam. OTxe, el po3riisa He € BUuepmHUM. KpiM TOro, OCKIIbKH MUTAHHS OL[IHKH, 1[0 PO3TJISIAI0THCS
Jatti, CTOCYIOTBCS aKIliil i OMIIIOHIB Ha aKIlii, HaJIaHUX MPAIiBHUKAM, TO IIPHAMAETHCS MPUITYLICHHS, [0 TaKa OI[IHKa
CIpaBe/IMBOI BapTOCTI aKLii 1 OMMIOHIB HA aKuii 31iHCHIOEThCSIHA AaTy iX HamaHHS. OJHAK YUCIEHHI NMUTaHHS
OIIIHKH, IO PO3IJIINAIOThCA Jani (HAaNpuKIaJA, BU3HAYEHHS OYIKyBAaHMX LIHOBHUX KOJIMBAaHbB), TAaKOXX MOXYTh
3aCTOCOBYBATHCS 1 B KOHTEKCTI OLIIHKM aKIiil 1 OMIIOHIB Ha aKIlil, HaJAHUX CTOPOHAM, IHIIMM HIX NpaliBHUKHU, HA
JIaTy, KOJIM cy0’€KT FOCHOAAPIOBAaHHS OTPHUMYE TOBapH a00 KOJIM KOHTPAreHT HAJIAE MOCTYTH.

AKUIT

b2 CrpaBe/uiuBa BapTiCTh akIlii, HaJaHUX IpalliBHUKAM, Ma€ OI[HIOBAaTUCS 3a PUHKOBOIO LIHOIO aklii cy0’exra
rocrnojapioBaHHs (a00 3a po3paxyHKOBOIO PUHKOBOIO I[IHONO, SIKINO 3 aKIisIMU CyO’€KTa TOCIOJApIOBaHHA HE
IIPOBOMATHCS Olepallii Ha pUHKY ), CKOPUTOBaHOIO A7 BPaXyBaHHs YMOB, Ha SIKHX 111 akiii Oy Ha/llaHi (32 BUHATKOM
YMOB Ha0YTT MpaBa, AKi BUKIIOYAIOTHCS 3 OLIIHKU CIPaBEIMBOI BAPTOCTI BiAMOBIAHO 70 MyHKTiB19-21).

b3 Hanpukiaz, sKIIo NpariiBHUK HE Mae MMpaBa Ha OTPUMAHHS JWBIJICHIIB HPOTATOM Iepiofy HAaOyTTs IpaBa, TaKHil
(dakTop ciig OpaTH 10 yBaru, OLIHIOIOYN CIPABEIHBY BapTICTh HaJaHUX akiiid. [10Ji0HUM YHHOM, SKIIO HA aKIlii
MOLIMPIOIOTHCST OOMEKEHHS 11010 Mepeayi micist JaTh HaOyTTs MpaBa BIACHOCTI, TO el (akrop ciia Oparu 10
yBaru, aje JIHIIE Ti€l0 Mipolo, KO0 Taki 00MEXeHHs, 1110 ICHYBaTUMYTb iCJIsl JaTH HaOyTTs IIpaBa BIACHOCTI Ha Iii
aKIii, BINIUBaTUMYTh HA I[iHY, SIKy 00i3HaHi, He3aJeXHi 1 3alliKaBIEHICTOPOHU OyIyTh 3TOAHI CIIATUTHU 3a HUX.
Hanpuknazn, sKmo 3 OAMH aKIisMH 3/iHCHIOIOTBCS aKTHBHI omepallii Ha HACHYCHOMY 1 JIIKBIIHOMY PHHKY, TO
00OMe)KeHHsI Ha nepeiavy Mmicis HaOyTTs MpaBa BIACHOCTI MOYKE HECYTTEBO BIUIMHYTH (200 He BIUIMHYTH B3aralli) Ha
LiHY, sKy 0O0i3HaHi, 3alliKaBJICHI YYaCHUKH PUHKY OyIyTh 3TOJHI CIUIATUTH 3a I akmii. OOMEXEHHS CTOCOBHO
nepenayi 4y iHmi 0OMeXeHHs, 1110 ICHYIOTh HPOTATOM Nepiofy HaOyTTs IpaBa, He OyIyTh OpaTucs 10 yBard Imix yac
OLIIHIOBAHHS CIPaBEIIMBOI BapTOCTIHANAHMX aKIii Ha AaTy IX HaJaHHS, OCKUIbKH IIi OOMEXEHHsS CIPHYMHEHI
YMOBaMH HaJIaHHSI [TpaBa, 00K AKUX 3AIHCHIOETHCS BIAMOBIAHO 10 MyHKTIB 19-21.

OnuioHu Ha akuii

b4 Jnst OnuioHIB Ha akIiii, HaJlaHUX INpaIiBHUKAM, 9acTO HE iCHye PUHKOBHUX I[iH, OCKIBKM YMOBH, BU3HA4€HI JUIS
HaJIaHUX OIILIOHIB, HE 3aCTOCOBYIOTBCS JI0 OMIIOHIB, 3 SKUMU 3IHCHIOIOTHCS Omepaliii Ha puHKY. SIKI0 Ha PUHKY
He 3/1iHCHIOIOThCS Omepalii 3 OIMIioHaMM 3 YMOBaMH, IOAIOHUMM O HaJJaHUX OMILIOHIB, TO CIIPaBEUINBY BapTiCTh
Ha/IaHUX OMI[IOHIB OL[IHIOBATUMYTh 13 3aCTOCYBaHHAM MOJIENIi IIIHOYTBOPEHHS OMIIIOHY.

B5 Cy0’€KT TOCTIOIAPIOBaHHS TIOBHHEH PO3TIITHYTH YNHHUKH, SIKI OpaTHUMYThCS 10 yBard 00i3HAHUMH, 3alliKaBICHUMHU
yJ4acHHUKaMH PUHKY TIPH BHOOpPI MOENi I[IHOYTBOPEHHS OIIIOHY, SKy CJix 3acrocyBatu. Hanpukian, Garato
OTIIIOHIB, III0 HAJAKOTHCS MPAI[iBHUKAM, € JOBIOCTPOKOBUMH i, SIK TIPABHIJIO, MOKYTh OYTH BHKOHAHI MPOTATOM
nepioay Mix AaTOI0 HaOyTTS IpaBa i 3aBEPLICHHSAM CTPOKY YHHHOCTI ONI[IOHY, aJI€ YaCTO BUKOHYIOTHCS JOCTPOKOBO.
I1i uuHHUKK cnig OpaTH A0 yBary, OLIHIOIOYM CHpaBeJIMBY BapTiCTh OMNLIOHIB Ha AaTy HamaHHA. J[ns OGaraTbox
cy0’€KTiB TOCIIOJAPIOBaHHS IIe MOXeE He HO3BOJMTH BUKOpucTaHHsAQopmymu bneka-llloyn3a MeproHa, sika He
BPaxOBY€E MOXKJIMBOCTI BUKOHAHHSI OIIIIOHY J0 3aBEPIISHHS CTPOKY HOT0 YMHHOCTI 1 MOYKe HE BpaxyBaTH HAJIS)KHHM
YHHOM BIUTHB OYiKYBaHOTO JOCTPOKOBOTO BHKOHaHHS. Ll ¢opMmyna Takox He BpaxoBye TOro, L0 OYiKyBaHi
KOJIMBAHHSI T 1HII CKJIaJ0BI MOJIENi MOXKYTh 3MIHIOBATUCS MPOTSTOM CTPOKY YUHHHOCTI OMIioHy. OfIHaK Ha OMIIOHH
Ha aKIlii 3 BiTHOCHO KOPOTKUM CTPOKOM Jii yrou abo  Ha Ti, 1110 iX MarOTh BUKOHATH HEBIOB31 MiCIs JaTH HAOYTTs
IIpaBa, BU3HA4eHi BHIIE (aKTOPH MOXYTh i He MOIIMpIOBaTUCS. Y Takux BHmagkax ¢opmyna brnexa-lloynsa-
MepToHa Moxe 3a0€3eUNTH BU3HAUCHHS BAPTOCTI, sIKa CYTTEBO HE BIAPI3HATUMETHCS BiJl PE3YNIbTATY, IKUi OyB OH
OTPHMAaHWI PY BUKOPHUCTAaHHI O1IbII THYYKOi MOJAEINI [IIHOYTBOPEHHS OILIOHY.

b6 VYci Mozeni HiHOYTBOPEHHS OIIIIOHY IOHaWMeHIIe 6epyTh A0 YBAard Taki (akTopH:
(a) [[IHy BUKOHAHHS OIIIIOHY;
(0) CTPOK YHHHOCTI OIIIOHY;
() MOTOYHY IiHy 0a30BHX aKIIiii;
() OYiKyBaHi KOJMBAHHS IIHU Ha aKIIO;
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(r) OUiKyBaHi JAMBIZICHIN Ha aKii (SIKIO JJOPEYHO);
(m) 0e3pU3UKOBY CTABKY BiJICOTKA IPOTATOM CTPOKY YHHHOCTI OIILIIOHY.
b7 Cnig OpaTu 0 yBard # IHII YHUHHUKH, IO iX pO3MIAJATHMYTh OO0i3HAHI, 3alliKaBJieHI YYaCHHKaAMH PHHKY,

BHU3HAYAIOYH IiHY (32 BUHATKOM YMOB HaOyTTs IpaBa BJIACHOCTI i O3HAK OHOBJICHHS, SIKi HE BKIIFOUAIOTHCS O
OIIIHKH CIIpaBeUINBOI BApTOCTI BiIMOBIHO 10 MyHKTIB 19-22).

B8 Hanpuknan, omniioH, HaJaHWH TPAIiBHUKOBI, SK MPaBHJIO, HE MOXKE OYTH BHUKOHAHHM IPOTATOM BHU3HAYCHHX
nepio/liB (HANpHKIIAA, MPOTArOM Iepiogy HaOyTTs mpaBa ab0 MPOTATOM MEpioiB, BU3HAYCHHX OpraHaMu, SKi
PETYJIOIOTh MisUIbHICTh PUHKIB IIHHKUX marepiB). [lel uyMHHUK citig OpaTé J0 yBaru, SKIIO 3aCTOCOBaHA MOJEIb
LIHOYTBOPEHHS OMI[IOHIB B MPOTHIICKHOMY BHIAAKY 0a3yBaTUMETHCS Ha PHUITYIIECHHI, 1[0 TAKKH OMIIOH MOXe OyTH
BUKOHAHUH y OyIb-sKHIl MOMEHT NPOTATOM CTPOKY Horo 4MHHOCTI. OpHAK, SKIIO CyO’€KT TOCHOJaprOBAaHHS
3aCTOCOBY€E MOJI€b LIHOYTBOPEHHS OILIOHY, IPU3HAYEHY AJsS OLIHKY OILIOHIB, 10 MOXYTh OYTH BUKOHAHUMHU
JIMLIE B KiHII CTPOKY iX YMHHOCTI, TOAI BHOCUTH KOPUTYBaHHS JUI BPaXyBaHH HEMOXIIMBOCTI BUKOHAHHS OIIIIOHIB
MPOTSrOM Iepiofy HaOyTTs mpaBa (ab0 OyJb-SKHX IHIIMX MEPIOJiB MPOTATOM CTPOKY YHHHOCTI OINIIIOHY) HEMae
moTpeOH, OCKIJIBKM 3aCTOCOBaHA MOJICNIb BUXOJAUTH 3 MPUITYIICHHS, 1O OIMIIOHH HE MOXYTh OyTH BHKOHAHHUMH
BIIPOJIOBXK ITHX TIEPIOIiB.

B9 [HIIMM YMHHUKOM, XapaKTepHUM IS OIMIIIOHIB Ha aKilii, HaJaHUX MpAaI[iBHUKAM, € MOJJIHUBICTh JOCTPOKOBOTO
BHKOHAHHS OIIIOHY (HANpHKIIA, Yepe3 Te, 0 OILIOH He MiAjsrae BiIbHIN nepeaadi, abo SKIIO MpaliBHUK y pasi
3BUILHEHHS IOBUHEH BUKOHATH BC1 OTIIIOHH, HA K1 BiH HA0YB 1ipaBo). L1i BIUTHBH 04iKyBaHOT TOCTPOKOBOT peaizailii
ciij OpaTH 10 yBard, siK 3a3Ha4aeThcs B myHKkTax b16-b21.

b10 UuHHUKY, 110 1X 00i3HaHI 1 3aLliKaBJICHI yUaCHUKH PUHKY He OepyThb 10 YBaru Ipy BU3HAYCHHI 1iHY OIIIIOHY Ha aKLil
(abo iHIIOTO iHCTPYMEHTA BIACHOTO KalliTany), He ciIiJl OpaTu 10 yBaru Iijl yac OLiHIOBaHHS CIIpaBeJIMBOI BapTOCTI
HaJlJaHUX OMIIOHIB Ha akuii (a0 IHIIMX IHCTPYMEHTIB BJIACHOTO Kamitany). Hampukian, y BUIAJKy OIILIOHIB Ha
aKIlii, HaJJaHUuX TIpalliBHUKAaM, YUHHUKH, SKi BIUIMBAIOTh HA BAPTICTh OMIIIOHY 3 TOUKU 30PYy OJJHOI'O OKPEMO B3SITOTO
MpalliBHUKA, HE € TOPECUHUMH JJIs1 BU3HAYCHHS 1[iHHU, IKY BCTAHOBIIATH 00i3HAHI 1 3aIliKaBJICHI YYaCHUKH PUHKY.

[aHi, Wo BUKOPUCTOBYIOTLCA ANA Pi3HUX Mogernen LiHOYyTBOPEHHSA ONuUioHIB

Bl11 Merta OIiHKM OYiKYyBaHHX IIIHOBHX KOJIHBAaHb 1 JMBIJCHIIB 32 0a30BMMH aKIlisMH MOJSITaE y HAOIMKEHHI JI0
OYiKyBaHb, SKi MOTJIK O OyTH BijIoOpakeHi Ha MOTOYHOMY PUHKY a00 BpaxoBaHi IPH OOTOBOPEHHI IiIHH OOMIHY
OMIIOHY. AHAJIOTIYHO, META OI[IHKH BILUIUBY JIOCTPOKOBOTO BUKOHAHHS OIIIOHIB HAa aKI[ii MPAIiBHUKIB MOJISATAE B
HaOJIM)KEHH] 10 OUiKyBaHb, SIKi 30BHIIIHIN yJacHUK, II0 Ma€ AOCTYI [0 AeTalbHOI iH(popMalii mpo 0coOIUBOCTI
BUKOHAHHS OMILIOHIB IpalliBHUKaMu, po3po0uB O, BUX0As4H 3 iHpopMallii, HassBHOT Ha AaTy HaJaHHS.

B12 IMOBipHO, YacTo iCHyBaTUME Jiamna3oH OOIPYHTOBAHHUX OYIKyBaHb CTOCOBHO MAaiOyTHIX KOJHMBaHb, JHBIICHIIB 1
0co0ONMMBOCTEl BUKOHAHHA. SIKIIO 1I€ Tak, CJiJ OOYMCINTH OYiKyBaHY BapTiCTh 1 3pOOHTH Iie IUIIXOM 3BaXKYBaHHS
(oLiHIOBaHHS) KOXKHOI CyMH B M€Xax Jiarna3oHy BiTHOCHO HMOBIpHOCTI 1i HacTaHHS.

b13 OuikyBaHHS CTOCOBHO MaiOyTHBOTO, SIK PaBUJIO, 0a3yl0ThCA HA MONEPEIHBOMY JOCBiAl 1 3MIHIOIOThCS, SIKIIO, 32
OOIPYHTOBAaHUMU OYiKyBaHHAMH, MallOyTHE BiAPI3HATUMETHLCS BiJl MUHYJIOT0. 3a MEBHUX 00CTaBUH (HaKTOpH, L0
HiAAI0ThCS BU3HAYEHHIO, MOXKYTh CBIAUMTH NPO T€, L0 HECKOPUTOBAHUM ICTOPUYHMI TOCBiA €I0BOJI MOTaHOIO
OCHOBOIO /I NPOTHO3yBaHHs. Hampuxiaz, SKmo cy0’€KT TOCHOAApIOBAaHHS 3 JBOMa PI3HUMHU BHAAaMH Oi3Hecy
3aKpUBA€ OJUH 3 HHUX, MO0 OYB 3HAYHO MEHII PHU3MKOBUM IOPIBHSAHO 3 IHIIKMM, TOJI ICTOPUYHI I[IHOBI KOJHUBAHHS
MOKYTh BHSIBUTHCS HE KPaIlok0 iHpopMaIllieto, Ha sKil ciifi 0a3yBaTH I'PYHTOBHI OYiKyBaHHS 11010 Mail0yTHROTO.

b14 3a iHIMX 00CTaBHH iCTOPHYHOI iHPOpMAIIT MOXKe B3arajii He icHyBaTH. Hampukian, moiHO 3apeecTpoBaHHi Ha
(boHTOBIH OipxKi cy0’€KT rOCIONAPIOBAHHS HABPSA YM MaTUME iCTOPHYHI JaHi MOA0 KOJWBAHb IiHU HA HOTO aKmii.
Cy0’ekTH TOCIONApIOBaHHS, sKi HE 3apeecTpoBaHi a00 HemOJaBHO 3apeecTpoBaHi Ha (OHAOBIH Oipxi,
O3S NA0THCS A,

b15 3pemroro, cy0’€KT rOCIOJApIOBaHHs IIOBHHEH HE NMPOCTO 0a3yBaTH OLIHKM LIHOBUX KOJIMBAaHb, 0COOIMBOCTEH
BUKOHAHHS Ta AWMBIACHIIB HA iICTOpPUYHIM iHpoOpMalii, a i ypaxoByBaTH Mipy, KOO MHHYJINN JOCBiI MOXe OyTH
I'PYHTOBHO IepedauyBaHuM 1l MallOyTHBOTO OCBILY.

OuikyBaHe 4OCTPOKOBe BUKOHAHHA

bl16 [MpaliBHUKK 9aCTO BUKOHYIOThH OMIIIOHU HA aKIii JOCTPOKOBO 3 Pi3HUX Mpu4nH. Hampukiaza, OniioHn npaniBHAKIB
Ha aKIil 4acTo He MiuIraoTh nepegadi. Came 1e 4acTo € MPUIMHOIO JOCTPOKOBOTO BUKOHAHHSOIMLIOHIB Ha aKIii,
OCKIJIBKU 1I€ €JJMHUE croci0 peanizyBaTH CBOi omiioHd. KpiM TOro, BiJ MpamiBHUKIB, SKi 3BUILHSIIOTHCSA, 4aCTO
BUMaraloTh BUKOHAHHS OyJIb-SKUX OIIIOHIB, HA SIKI BOHM HAOYIH IpaB, MPOTATOM KOPOTKOTO MPOMIDKKY 4Yacy, a
IHaKIIe TaKi OMIIIOHM Ha aKUil BHIydaroThes. el hakTop TakokK CIy)KUTh HPHYMHOIO JOCTPOKOBOTO BHKOHAHHS
OMIIIOHIB Ha aKiii. J[o IHIIMX YMHHUKIB, SKI COPUYHHSIOTH TOCTPOKOBEBUKOHAHHS, HAJIC)KATh YHUKHCHHS PU3HKY i
HE/IOCTATHICTh AUBepCUdiKallii MaTepialbHUX IIIHHOCTEH.
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Criocobu BpaxyBaHHS BIUTMBY OYiKYBAHOTO JOCTPOKOBOTO BHKOHAHHS 3ajeXaTh BiJl THUITy 3aCTOCOBAHOI MOJENi
LiHOYTBOpEHHs omiioHy. Hampukmax, odikyBaHe JOCTPOKOBE BHKOHAHHS MOXKE BpPAaXOBYBATHCS LUISIXOM
3aCTOCYBaHHS OILIIHKM OYiKyBaHOT YMHHOCTI OMIIIOHY ([UIs OMIIIOHY Ha aKIlii MpaliBHUKA 1€ Yac BiJ JaTH HaJaHHS
JO JIaTH O4YiKYBAaHOTO BHUKOHAHHS OILIOHY), L0 € BXIAHUMH JaHUMH JJIsI MOJEJ LiHOYTBOPEHHS OMIIOHY
(nanpuxnan, dopmynu breka-Illoymsza-Meprona). OdikyBaHe JOCTPOKOBE BHKOHAHHS OIIIOHY MOXHa TaKOX
MOJIEIOBAaTH Ha OCHOBI OiHOMianbHOT 4K MoAI0HOT MOAENi LIHOYTBOPEHHS OIIIIOHY, sfKa 0a3yBaTUMEThCS HA JaHUX

LIOJI0 CTPOKY i1 YTOJIH.

I‘II/IHHI/IKI/I, SIK1 CJ'IiZ[ 6paTI/I J0 yBary, OL[iH}O}O‘II/I JAOCTPOKOBC BUKOHAHHS, BKIIFOYAlOTh:

(a) TPHUBAJICTh Mepioay HaOyTTS MpaBa, OCKUIBLKHU OMI[IOHW Ha aKIlii, K MPaBUJIO, HE MOXKYTh OYTH BHKOHaHI J0
3aBepIleHHs nepioay HaOyTTs mpaBa. OTiKe, BU3HAYCHHSI BIUIMBY O4iKYBaHOTO JOCTPOKOBOTO BUKOHAHHS Ha
OIIIHKY 0a3yeThCcsl Ha TMPHITYLICHHI, 10 MpPaBO Ha ONIIOH Oyae HaOyrum. BrummB ymMoB HaOyTTs mnpaBa
PO3IIIIAIOTECS B MyHKTax 19-21;

(6) Cepe/IHs TPUBAIICTD Yacy, MPOTATOM SIKOTO MMO/II0HI OMIIOHU 3AJIMIIAIKNCS HEBUKOHAHUME B MHHYJIOMY;

() 1iHa 6a30BuX akiii. JlocBig MOXKe CBIAYMTH, IO NMPALiBHUKH BUABJISFOTH TEHACHIIIO 10 BUKOHAHHS OILIOHIB,
KOJIU IliHa aKIlii csra€ BU3HAYEHOTO PiBHS, BUIIOTO BiJI I[IHM BUKOHAHHS,

(r) piBeHb NpalliBHUKIB y opranizauii. Hampuknaza, 1ocBif MoOXe CBIAYMTH, L0 MPAliBHUKM BHIIOTO PiBHA
BUSBJISIFOTH TEHJICHIIIIO 10 OLIBII Mi3HHOTO BUKOHAHHS OII[IOHIB, IOPIBHSHO 3 TMPAIliBHUKAMHU HIKYUX PIBHIB
(po3rnsnaerses naini B myHKTi b21);

(1) OYiKyBaHI I[IHOBI KOJMBaHHS 0a30BHX aKiliid. B cepemHboMy, MpaiiBHUKH MOKYTh BUSBIATH TCHICHIIIO JI0

JOCTPOKOBOTO 3/1iHICHEHHS OILIOHIB HA aKIlii 3 BUIIUM KOJMBAHHSAM I[iHH, TOPIBHSIHO 3 MEHIIBOJIATHILHUMHI

AKIISIMU.

Sk 3a3Havanocst y myHKTiI B17, BIUIMB JOCTPOKOBOTO BUKOHAHHS OIMLIOHIB CJIif OpaTH 10 YyBaru, 3aCTOCOBYIOUH
OIIIHKY OYiKyBaHO! YMHHOCTI OIII[IOHY, SIK& BHKOPHCTOBYETHCS y MOJIENI IIHOYTBOPEHHS OMioHy. OUiHIO0YH
OYiKyBaHY YHHHICTH OTIIIOHY Ha aKIlii, HATAHOTO TPYIIi MPAI[iBHHUKIB, Cy0’€KT TOCIOIApIOBaHHS MOKe 0a3yBaTH IO
OIIHKY Ha BI/IMTOBIIHIH cepelHbO3BaXKEHIN OUiKyBaHIi YMHHOCTI IS BCI€T TPYITH NpaIliBHUKIB 200 5K Ha BiJIIOBITHUX
CepeIHbO3BAXKEHUX OYiKYBAHUX CTPOKaX YMHHOCTI JUIS HiATPYH MpPAaliBHUKIB yCEpEeIUHI Ili€l IpyNH, BUXOAIYHU 3
OLIBII IeTaNI30BaHUX JaHUX I10/10 OCOOJIMBOCTEH BUKOHAHHS OTIIOHIB MpaliBHUKAMH (PO3TIISIIA€THCS J1ali).

Po3MexxyBaHHS HaJaHOI'O OIIIOHY 3a IpylNaMHU MPAIiBHUKIB 3 BITHOCHO OJHOPIJHUMHU MiJXOJaMH N0 BUKOHAHHS,
HMOBIpHO, € BayKIUBUM. BapTicTh OMNIioHy He € JIiHIHHOIO (DYHKIII€I0 CTPOKY OIIIIOHY; BapTiCTh 3pOCTa€ Pi3HUMHU
TEeMIaMH, IO 3MCHINYIOThCS B Mipy 30uUTbIeHHS cTpoky. Hampukman, 3a yMoBH, IO BCi iHINI NPHUIYIIEHHS €
0J/IHAKOBHMH, JIBOPIYHHI OTIIIOH HE € BABIYUI JOPOXKYUM BijJl OAHOPIYHOTO, X04Ya HOrO BapTICTh BHUINA BiJl BAPTOCTI
oJHOpiYHOTO ommioHy. lle 03Hauae, MmO OOUYHCICHHS OLIHOYHOI BAPTOCTI HA OCHOBI OJHOTO CEPEIHBO3BAKCHOTO
CTPOKY YMHHOCTI, SIKMH BKJIIOYA€ HAATO Pi3HI 3a CTPOKAMHU OKpEMi OILIOHH, IIPU3BEJE O 3aBUIIECHHS 3arajlbHOI
CIpaBeJIMBOI BapTOCTI HAJAHUX ONLIOHIB Ha akuii. Po3aMexkyBaHHS HaJaHUX OMNIIOHIB Ha KiIbKa IPYI, KOXKHA 3
SKUX MICTUTUME BiJHOCHO BY3BbKHH Jialla30H CTPOKIB, BKIIOUEHUX A0 MOKa3HHKA CEPEIHbO3BAXKEHOI'O CTPOKY,
3MEHIITYE T 3aBUIICHHS.

IToniOHUMHU MIpKYBaHHSIMH CITifi KEPYBATHCS 1 P 3aCTOCYBaHHI OiHOMianbHOI M moAiOHOT Mozeni. Hanpuknan,
JOCBIJI Cy0’€KTa rOCHOJapIOBaHHS, KUH HAJla€ OMIIIOHY Ha aKIlii IIMPOKOMY KOJy MPAIiBHUKIB yCIX PiBHIB, MOXE
CBiIYMTH, 110 NPaLiBHUKY BUIIOTO PiBHA BUABIAIOTH TCHACHIIIIO IOBIIE YTPUMYBATH BJIACHI OIIIOHU, TOPIBHSHO 3
IpaliBHUKAMU CEPEJHbOrO PiBHA, A MPALIBHUKM HIKYOTO PIBHS AEMOHCTPYIOTh TEHAEHILIIO OUIBII PaHHBOTO
BUKOHAHHS, HDX Oynb-sika iHma rpyna. KpiM Toro, mpauiBHUKH, SIKi 320XOUYIOTbCS 0 YTPUMAHHS MiHIManbHOI
KUTBKOCTI IHCTPYMEHTIB BJIACHOTO KariTany iX poOOToAaBIs (OTIIOHH BKJIFOYHO), a00 K BiJ] AKX 1€ BUMAraeThCs,
MOXYTh (y CepeJHbOMY) peaiizoByBaTH IIi OIIIOHM Ti3HIIIE, HIK MPANiBHUKU, HA SKUX HE TMOIIUPIOETHCS TaKe
MOJIOXKEHHS. Y TaKMX CUTYalisiX pO3MEKyBaHHS OIIIOHIB HA TPYIH 3a iX BIACHUKAMH 3 BIIHOCHO OJHODPITHUMH
XapaKTepHCTHKAaMH 3a0€3MeYnTh TOUHINTY OLIiHKY 3arajJbHoO{ CIpaBeJINBOI BAPTOCTI HATAHUX OIMLIOHIB Ha aKI].

OuikyBaHi LiHOBI KONMBaHHA

OuikyBaHi IIIHOBI KOJIMBAHHS € OLIIHKOI CYMH, Ha SIKY 3MiHIOBATUMETHCS, 38 OYIKYBaHHSIMH, I[iHA TPOTITOM IEPioy.
O1iHKa KOJIMBaHb, SIKA 3aCTOCOBYETHCS B MOJIETIAX I[IHOYTBOPCHHS OINLIOHY, € PIYHUM CTaHAAPTHUMBIIXUICHHIM
HOPM NPHOYTKOBOCTI aKLii, oOuncieHnM 3a (HopMyiolo Oe3lepepBHUX CKJIAJHHUX BiJCOTKIB 32 IEBHHUH NeEpiof.
KonuBaHHs, SK mpaBuiio, MOKa3yrTh Ha PiYHIA OCHOBI, SKa € MOPIBHSUILHOI, HE3AJIC)KHO BiJ Mepioay dvacy,
BUKOPHUCTAHOI'O IS pO3PAaXyHKy (HAIIPUKIAJ, I€HHE, THXKHEBE a00 HIOMICAYHE CIIOCTEPEIKEHHS LIIHU).

Hopma npu0yTtkoBocTi (sika MoXKe OyTH MO3UTHBHOK a00 HETaTMBHOK) Ha aKIil0 BU3HAYa€, SIKUMU OyJIH BUTOJH,
OTPUMaHI aKI[IOHEPOM Yy TIEBHOMY TMEPiOi y BUTJISII AUBIICH/IIB Ta 301IbIICHHS (200 3MEHIIIEHHS) [[IHK aKIliii.

OuikyBaHi piuHi I[IHOBI KOJMBAHHS aKIiH € I1ara30HOM, Y MEXi SIKOTO, SIK OUiKY€EThCS, IPHUOIN3HO B ABOX TPETUHAX
BUIAJIKIB MOTPANUTh Oe3nepepBHO oOuKCIOBaHA 3a (OPMYIIOK CKIIAAHUX BiJCOTKIB HOpMa MPUOYTKOBOCTI Ha
akiito. Hampukiaza, SKIIO KOJWBAHHS akiil 3 OYiKyBaHOK MOCTIHHO OOYMCIIIOBAHOK 33 (OPMYJIOK CKIIIHUX
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BiZICOTKIB HOPMOIO IIPUOYTKOBOCTI Ha akwiio y 12 BifcoTKiB cTaHOBIATH 30 BIICOTKIB, 1Ie O3HAYAE, 1110 IMOBIPHICTb
TOTO, IO HOpMa NPUOYTKOBOCTI 1€l akuii 3a o7uH pik Oyzae y mexax Bix —18 BigcoTkiB (12% — 30%) 1o 42 BigcoTKiB
(12% + 30%), mpuOIM3HO TOPIBHIOE ABOM TPETHHAM. SIKIO Ha MOYaTOK POKy BapTicTh akiii cranoBuTs 100 OB, a
JUBIJICHIN HE BUILIAYyBaJIMCs, TO HA KiHEIb POKY CJIiJ] OYiKyBaTH IiHY akiii B Mexax Bix 83,53 OB (100 OB x e~
01%) 10 152,20 OB (100 BO x €%%?), 3 iMOBIpHICTIO GJIM3bKO JIBOX TPETHH.

UMHHUKWY, 5Ki CJIiZi OpaTy 10 yBary, OLiHIOIOYM O4iKyBaHi LiIHOBI KOJIMBaHHS, BKIIIOYAIOTh:

(a) OuiKyBaHY BOJIATUJIbHICTb OIIIOHIB HA aKIii a00 IHIMINX IHCTPYMEHTIB CY0’ €KTiB rOCIOIapIOBAHHS, 1110 MAIOTh

03HAKH OII[IOHIB 1 00epTalThcs Ha (OHAOBOMY PUHKY (Taki sk OOproBe 3000B’S3aHHS 3 MOMJIMBICTIO
KOHBepTallii), K0 BOHHU €;

(6) ICTOPUYHI KOJMBaHHS I[IHA Ha aKllii 32 HaHOCTaHHIIIMU TEPioJ, SKUH 3arajoM € 3iCTaBHUM 3 OYiKyBaHUM

CTPOKOM OIIIIOHY (3 ypaxyBaHHSIM 3aJIUIIKYy CTPOKY Jii ONIIOHY BiANOBIAHO JO YrOIY i BIUIUBY O4iKyBaHOI'O
JOCTPOKOBOTO BUKOHAHHS);

(B) TPHUBAJICTh MEPiOAY, MPOTATOM SKOTO aKIIii Cy0’€KTa TOCIIOIAPIOBaHH 00EpTAIOThCA Ha (JOHIAOBOMY PHHKY.

Cy0’ €T rocrnoaproBaHHsl, sSIKUI € HOBO3aPEECTPOBAHUM YYaCHHUKOM (DOHIOBOTO PUHKY, MOKE MaTH BHCOKHI
MMOKAa3HUK ICTOPUYHHMX KOJHBAaHb, IMOPIBHAHO 3 MOMIOHUMH Cy0’€KTaMH TOCIIOJApPIOBaHHS, SKi Oyiu
3apeecTpoBaHi painie. [Tonanbpie KepiBHUITBO AJ1s Cy0’ €KTIB TOCIIOIAPIOBAHHS, SIKi € HOBO3apEECTPOBAHUMU
y4acHUKaMHU (OHIOBOTO PUHKY, HABOJAUTHCS JaJIi;

(r) TEHJICHIIII0 MOBEPHEHHS KOJIMBAHB JI0 CBOIX CEpPeHIX 3HaUeHb (HAIPHKIAI, IO JOBIOCTPOKOBOTO CEPEIHBOTO

piBHA) Ta iHII YUHHUKY, SIKi CBiIYaTh MIPO T€, L0 OYiKYBaHi MalOyTHI KOJIMBAHHS MOXYTh BiJPI3HATUCS BiJ
MHHYIIUX KonWBaHb. Hampukiman, sKmo cy0’€KT TOCHOAApIOBAHHSA JEMOHCTPYBAB BHKIIOYHO BHCOKI
KOJIMBAaHHS IIPOTArOM II€BHOTO NEpPioJy 4acy, CIIPUUYMHEHI HEBJAJIO0 CIPOOOI0 NOMIMHAHHA a00 K 3HAUHOIO
PECTPYKTYpH3alli€ro, TO TAKUH Tepioj] He CITij OpaTH 10 yBard, 0OYHCIIOIOYN ICTOPHUYHI Cepe/iHi PiuHi iHOBI
KOJIUBAHHS;

(1) HAJICKHI 1 peryJIsipHi IHTEPBAaJIH, SKi 3aCTOCOBYIOThCS JUIS CIIOCTepEeKeHHS 1[iH. CIIOCTepEe:KEHHS I[iH Ma€ OyTH

HOCIIJOBHUM BiJ] OHOTO TIepioy 1o iHmoro. Hanpukiazn, cy6’eKT rocriofaproBaHHs MOXE BUKOPUCTOBYBATH
Ha MIOTIKHEBIH OCHOBI IiHYy Ha KiHElb TWXHA a00 HaWBHUINY I[iHY 3a THXJICHb, alic HOMYy HE CIif
BUKOPHUCTOBYBATH 11iHY Ha KiHEeIlb TYPKHS JUIS OAHOTO Iepiojy B KiNbKa THXHIB i HAWBUINY IiHY JJIS 1HIIOTO.
Kpim Toro, ciocTepexeHHs IiH CITiJi HABOJIWTH B Tili caMili TPOIIOBIi OJMHMIII, 110 i IiHY BUKOHAHHSI.

Hoeo3apeecmposaHi y4acHUKU ¢hpoHA08020 PUHKY

Sk 3a3Havanoca B MyHKTiI b25, cy0’€eKT rocrofapioBaHHs IOBHHEH PO3MIIIATH ICTOPUYHE KOIMBAHHS LIIHU Ha aKii
3a HallocTaHHIMI mepiox, SKWUM 3araloM € 3iCTaBHUM 3 OUYiKyBaHMM CTPOKOM YMHHOCTI OMLioHY. SKiio
HOBO3apECTPOBAHMI Cy0’€KT TOCIIOAPIOBAHHS HE Ma€ JOCTaTHBOI iH(opMamii o0 iCTOpUYHOTO KOJIHMBAaHHS, BiH,
OJIHAK, TIOBUHEH OOYMCINTH iCTOPHYHE KOJNMBAHHS IS SKHAMJOBIIOTO HASBHOTO MEPiOy TOPTOBUX OMEparii.
Takuif cy0’€KT TOCHONApPIOBAHHSA MOBHHEH TAaKOX pO3ITAJATH ICTOpPHMYHE KOJNMBAHHA IIOIOHMX CyO’€KTiB
rOCIIOJapIOBAaHHS 32 BiAMOBIAHUI 3iCTaBHUH mepioX iX AisuibHOCTi. Hanpuxian, cy0’€KT rocrnofaploBaHHS, SIKHH
OyB 3apeecTpoBaHuil Ha Oip>ki JiuIIe pik TOMY i1 HajJae OMI[IOHU 3 CEPEAHIM OYIKYBaHUM CTPOKOM Y II’ITh POKIB,
MOXE PO3IIILAATH CXEMY 1 PiBeHb iICTOPUYHOIO KOJIMBAHHS, SIKiAEMOHCTPYIOTh CY0’€KTH IOCIIONApIOBAHHS i€l 3K
rajgysi y mepii micTb pokiB 00epTaHHs 1X aKIliii HA pHHKY.

Cy6’ekmu 2ocrnodaprogaHHs, W0 He € 3apeecmpo8aHuMu y4acHUKamMu ¢pOHO08020 PUHKY

Cy0’€exTH TOCIIOJAPIOBaHHS, aKIii SIKUX He KOTUPYIOThCS Ha Oipki, He MaTUMyTh icTopudHoi iH(popMmaii, Ky
MOXHa OyJ0 O pO3TIITHYTH, OL[IHIOIOYH OYiKyBaHe [IHOBI KOJIMBaHHs. HaToMicTh MOXKHA PO3TIISIHYTH iHIII YHHHHKH,
HaBeJEHI Jati.

V nesikux BUNagkax cy0’e€KT TOCHOAAPIOBAHHS, aKLil SIKOT0 HE KOTHPYIOTHCS Ha Oipxi 1 AKuil peryynspHO BUITyCKae
OMNIIOHM Ha aKmii a0 aKii s MPALiBHUKIB (YU 1HIIMX CTOPiH), MOXKE CTBOPIOBATH BHYTPILIHIA PHHOK IJISI CBOTX
aKIii. BoraTmibHICTh TaKKX LiH MOYKHA BPaXOBYBATH, OLIHIOIOYHM OYiKYBaHI KOJIMBaHHSI.

Kpim TOro, OLiHIOIOUN OUYiKyBaHE LIHOBE KONMBAHHSI, CY0’€KT TOCHOAAPIOBAHHS MOXE PO3IIIAAATH iCTOpHUHEeabo
XapakTepHe KOJMBaHHS, [0 JEMOHCTPYIOTh 1HIII MOMIOHI Cy0’€KTH TOCIIONAPIOBAHHS, aKIil SIKHX KOTHPYIOTHCS Ha
Oipoki 1 00 AKUX € iHhOPMAIlisA MPO OMIIOHU Ha akiii abo akuii. Takuit miaxia Oyae AOpPEYHUM, SKIIO CYO’ €KT
rocroapoBanHs 0a3ye IiHy CBOTX aKIill Ha MiHI MOAIOHUX Cy0’€KTIB TOCIIONAPIOBAHHS, aKIil SKUX KOTHPYIOTHCS
Ha OipxKi.

SIKiio cy0’eKT TOCMoapioBaHHs He 0a3ye IiHy CBOIX aKIii Ha I[iHi MOMIOHUX Cy0’€KTiB rOCHOJapIOBAHHS, aKIil
SIKMX KOTHPYIOTBCS Ha OipKi, 8 HATOMICTh BUKOPUCTOBYE 1HIIY METO/IOJIOTIIO OIIHFOBAHHS JIJISl OI[IHKK CBOIX aKIlii,
Takui cy0’ €KT TOCIIOIapIOBaHHS IOBUHEH 3a0€3MEeUUTH BiJIIOBIJHICTh OLIHKH OYiKYBaHOT'O I[IHOBOTO KOJIMBAHHS 1
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MeToZoJIOoTIi ouiHloBaHHA. Hanpukiaza, cy0’eKT rocrnoaploBaHHs MOXKE OLIHIOBAaTH CBOi aKiii Ha OCHOBI OLIIHKH
YHCTUX aKTHBIB a00 k MpuOyTKy. BiH MOe B35TH J0 yBarud O4iKyBaHi KOJHMBaHHs BiJIOBIJIHUX 3HA4Y€Hb YMCTHUX
aKTHUBIB a00 MpHOYTKY.

OuikyBaHi guBigeHaun

VYpaxyBaHHs a00 X HEBpPaXyBaHHs OUYIKYBaHUX JUBIIEHJIB IiJ yac OLIHIOBaHHS CIPAaBEIJIMBOI BApTOCTI HAaJaHUX
akwiil abo OMIIOHIB HA aKIil 3aJIE)KUTH BiJl TOTO, YA Ma€ KOHTPAreHT IIPaBo Ha IUBIACHIHN a00 Ha X €KBiBaJICHTH.

Hanpuknaz, sKio npariiBHUKaM OyJIv HaJaHi OMIIIOHH 1 BOHM MalOTh ITPABO Ha JIUBIJICHIU 3a 6a30BUMHU aKIlisiMu a00
Ha eKBIBAJICHTH JIUBIICHAIB (SKi MOXYTh BUIIAYyBaTHCS IPOIIOBUMH KOIITAMU a00 3MEHIIYBAaTH I[iHY BUKOHAHHS
OMILIOHY) MIXX IaTOIO HAaJJaHHS 1 JaTOI0 BUKOHAHHS, OL[IHKA TAKOTO HAJJAHOTO OILIOHY Ma€ 3/iiICHIOBAaTHCS TaK, Haue
BHUIUIATA JTUBIICH/IIB 32 0A30BUMHU aKIlisIMU He mepeadadaeThes, ToOTOAaHi, BBEICHI 3a OUIKyBaHUMH JTUBIICHIaMHU,
JOPIBHIOBATUMYTH HYIIIO.

IMoni6HUM YKMHOM, KOJNU OLIHIOIOTH CIpaBeJIMBY BapTiCTh akiliif, HaJaHUX IpaliBHUKAM, Ha JaTy HaJaHHs, TO
KOPUI'YBaHHS 3a OYIKYBAaHUMHM JUBIIEHJAMU HE BUMAraeThbcs, SKIIO MpAIiBHUK Ma€ IPaBO Ha OJECPIKaHHS
JMBIJICH/IIB, 1110 BUILIAUYYIOTHCS IPOTATOM Iepioy HaOyTTs IpaBa.

I HaBMakwy, SKIIO MMPaIiBHUK HE Mae IpaBa Ha TUBIICHIN 9M X €KBIBaJEHTH, 0 BHIUIAUYIOTHCS MPOTATOM IMEpioay
HaOyTTs mpaBa (a B pasi OMI[IOHY — JI0 JaTH HOro BHKOHAHHS), TO OYiKyBaHI TUBIJACHAM CIif OpaTu 0 yBarw,
OIIHIOIOYH CITPABEJIUBY BAPTiCTh aKIliii a00 OMIIOHIB Ha JaTy HajaHHA. Lle 03Hayae, MO OLIHIOWYH CIIPABEAIHBY
BapTiCTh HAJITAHOTO OMIIIOHY, OYiKyBaHI AUBICH/IH CIIi/I BKIIFOYATH J0 3aCTOCOBAHOT MOJICII IIHOYTBOPEHHSI OII[IOHY.
O1iHIOIOUY CIIPaBeIMBY BapTiCTh HAJIAaHUX aKIil, CyMy OLIHKH 3MEHIIYIOTh Ha TEHEPIlIHIO BapTiCTh AUBIICHIIB,
OYiKyBaHHMX JI0 BUIIJIATH IIPOTATOM Hepioy HaOyTTs Mpasa.

Mogeni HiHOYTBOPEHHSI OMIIIOHY, SIK MTPAaBUJIO, BUMAralOTh BU3HAUCHHS OYiKYBaHOI JIOXOTHOCTI IO JWBIACHIAX.
OpHak i MoJesi MOXKHA 3MIHUTH 1 3aMICTh OYiKYBaHOI JOXOJHOCTI BUKOPHCTATH CyMYy OYiKYBaHHMX JTHBIJICH/IIB.
Cy0’€KT TOCIO/APIOBaHHS MOXXE BHKOPHUCTOBYBATH K OYIKYBaHY JOXOJHICTh, TaK 1 OUiKyBaHI BHILIATH. SIKIIO
Cy0’€KT TOCIOMApIOBaHHS BUKOPHCTOBYE BHUILIATH, HOMY CIIiJi BpaxyBaTh CBOIO ICTOPHYHY MOJENb 30ibIICHHS
nuBineHniB. Hanpukinan, Ko nojiituka cy0’ekTa rocroaproBaHHs MMoJisirajia B 301IbIICHH] JUBIICH TIB TPHOIU3HO
Ha 3 BIJICOTKM Ha piK, TO OLiHKAa BapTOCTi OILIOHY HEe INOBHHHA BUXOAUTH 3 IPUIYLICHHS PO (BiKCOBaHY CyMy
BUIUIATH JUBIJACHIB MPOTATOM YChOTO MEPiOAy YMHHOCTI OMIIOHY, SKIIO TUIbKK HE ICHY€E CBiTY€Hb HA MiATPUMKY
TaKOTO MPUITYICHHS.

3arajioM TPUMYIICHHS MO0 OYiKyBaHHMX IHMBIICHIIB Mae Oa3yBaTucs Ha iH(OpMAaIlii, 110 ONPHIIOJAHIOETHCS.
Cy0’eKT rocrnojaploBaHHs, SKUH HE BUIUIAUye NUBIICHAM 1 He IUIaHye L€ POOUTH, NOBHHEH BHUXOIUTH 3
IPUNYILIEHHS, 110 O4YiKyBaHa MOXOIHICTb MO IMBiAEHAaX OOpiBHIOE Hymo. OIHAK HOBOYTBOPEHHH CyO’€KT
TOCIIOJApIOBAaHHs, SIKUI HE Ma€ IMONEPeAHbOl iCTOpil BUIIIATH JUBINECHAIB, MOXE OUYIKYBaTH PO3IOYATU BUILIATY
JHUBIICHIIB MPOTATOM OYiKYBAaHOTO CTPOKY YHHHOCTI OIIIOHIB HAa akKiii, HaJaHUX HOro mpaimiBHUKam. Taki
Cy0’€KTH TOCTIOaPIOBAHHS MOXYTh 3aCTOCOBYBATH CEpEIHE 3HAUECHHSI CBOET MUHYJIO! JTOXOAHOCTI MO JHUBiIEeHAAX
(Hy1nb) 1 Cepe/iHii MOKa3HUK TOXOIHOCTI MO JMBiCHIaX 3ICTABHUX 3 HUMH Cy0’ €KTIB TOCIIOIapIOBAHHS.

Be3puankoBa ctaBKa BifCcOTKa

Sk npaBmiio, 0€3pH3MKOBOIO CTABKOKO BIJICOTKA € mepeadadyBaHa MOTOYHA JOXOIHICTh 32 JIEPKaBHUMHU I[IHHUMHU
narepamy 3 HyJbOBUM KYITOHOM, BUIYIIEHUMH Yy Tii KpaiHi, y TPOLIOBIH OJMHHII SIKOT BUpaXKeHa LiHa BUKOHAHHS,
i3 3aJIMIIKOBUM CTPOKOM OOEpTaHHs, IO JOPIBHIOE OUYiKyBAHOMY CTPOKY OIMIIIOHY, SKUH € MPEeIMETOM OI[HKH (3
ypaxyBaHHSIM 3aJIHIIKOBOIO CTPOKY YHHHOCTI OMNIIOHY Ta BIUIMBY OUYiKyBaHOTO JOCTPOKOBOTO BUKOHAHHSA). SIKI0
TakuX JEp>KaBHUX LIHHMUX MamnepiB He icHye abo SKIIO € MeBHI OOCTaBHHM, SIKi CBiAYAaTh MPO HEMOXKIMBICTH
PEIPE3CHTATHBHOIO BUKOPHCTAHHS IeP)KaBHHUX LIHHUX MaNepiB 3 HyJIbOBUMKYIIOHOM, OCKITBKH 1X JOXOIHICTH HE
BioOpaxae OE3pU3UKOBY CTaBKY BiJICOTKA (HANPUKIIAJ, Y KpaiHax 3 BUCOKUM piBHEM iHGIIALIT), MOXKe BUHUKHYTH
HEOOXiJHICTh BUKOPHCTAHHS BiIIOBITHOTO 3aMiHHMKA. KpiM TOTO, BIAMIOBIAHMI 3aMiHHUK CJTiJ] BAKOPUCTOBYBATH,
SIKIIO YYaCHUKU PUHKY BiJIAIOTH MepeBary 3Ae0iIbIIOT0 caMe bOMY 3aMiHHHKOBI T BU3HAYCHHS OE3pU3HKOBOT
CTaBKH BIICOTKA 1 HE KOPHCTYIOTHCS Niepe10auyBaHO0 TOXOIHICTIO 32 IePKAaBHUMHU [[IHHUMH TIaliepaMu 3 HyJIbOBUM
KYIIOHOM JJIsl OLIHIOBaHHS CIIPaBEIUINBOI BapTOCTi OMI[IOHY 31 CTPOKOM YHMHHOCTI, SKHil TOPIBHIOE OUiKyBaHOMY
CTPOKY YHHHOCTI OI[IHIOBAaHOTO OIILIIOHY.

Bnnue cTpykTypu Kanitany

SIK mpaBUIIO, ONIIOHU Ha aKWil, SIKi KOTHPYIOTHCS Ha Oipi, BHUITYCKAIOTHCS TPETIMH CTOPOHAMH, a HE CYy0’ €KTOM
rocrnofgaproBatus. [Ipy BUKOHaHHI TakuX OMNIIOHIB IPOJaBellb Hajlae aKkuii BiIacHUKOBI onmiony. 1i akmii kymyroTs
B iCHYI0UMX aKIioHepiB. TakuM 4MHOM, peasi3alis ONLiOHIB HAa aKLil HE IPU3BOJUTH 0 PO30ABICHHS aAKIIi.

I HaBmaku, SKIIO OMIIOHM Ha akKIlii BHUITYCKAKOThCSA Cy0’€KTOM TOCHOJApIOBaHHS, TO NMPH BUKOHAHHI OIMIIIOHIB

© IFRS Foundation



MC®3 2

IIPOBOAUTHCS BUIIYCK HOBUX aKUii (pakTHYHO BUMYIIEHI a00 X BUILYILEHI IO CYTI, SIKIO BUKOPUCTOBYIOTHCS aKIIii,
BUKYIUIEHI paHille i yrpuMyBaHi B noptdeni). BpaxoByrouu, mo akuii OyayTh BUIYIIEH] 3a [[IHOI0 BUKOHAHHS, a HE
3a pUHKOBOIO I[IHOIO Ha JIaTy BUKOHAHHS, Take (aKTUYHE a00 MOTEHIliHE PO30aBICHHS MOXE 3HU3HUTH I[iHY aKIlil
TakK, 10 BJIACHUK OII[IOHY HE OTPUMA€E HACTIIBKA 3HAYHOIO JIOXOJY MpPH 3iiCHEHI BUKOHAHHI OMIIOHY, SKUH BiH
Mir OM OTpUMaTH B Pe3y/bTaTi BUKOHAHHS MOJIOHOIO OMNLIOHY, SIKMI KOTUPYEThCS Ha Oipiki i He po30aBite LiHY
aKmii.

b40 CyTTeBICTh TAaKOI'0 BIIMBY Ha I[iHY HaJlaHUX OINILIOHIB Ha aKIii 3aJeXUTh BiJl 6araTboX YMHHUKIB, 30KpEMa TaKHX,
SIK CIIBBIJTHOLIEHHS KiJTbKOCTI HOBUX aKIIi, sIKi Oy1yTh BUIYIII€HI IPY BUKOHAHHI OIIIOHY, Ta KUIBKOCTI aKIii, gKi
BXe iCHYI0Th y 00iry. Kpim Toro, Ko pUHOK yX€ OYiKye HaJaHHs OIIiOHY, TO TaKUi PUHOK MOXE BpaxXyBaTu
MOTEeHIIiHe po30aBiieHHs 1 BKJIIOYUTH HOTO B IiHY aKIiii Ha 1aTy HaJaHHS.

b41 OpHak Cy0’€KT TOCHOJApIOBAHHS IMOBHHEH PO3MIISHYTH, YM MOXE MOTCHIIHHHHA e(peKT po30aBlICHHS aKIliit
BHACJIIZIOK BUKOHAHHS HAJIaHWX OIII[IOHIB Ha aKI[il BIUIMHYTH Ha CIIPAaBEJIMBY BAPTIiCTh TAKHX OMIIIOHIB Ha JaTy iX
HajaHHsI. Mozeni HiHOYTBOPEHHS OTIIOHY MOXYTh OyTH aJanToBaHI JUIs BpaxyBaHHsS TaKOTO MOTEHIIHHOTO
PO30aBIISAIOYOTO BILTHBY.

3MiHM B CTpoOKax i ymoBax yroa, nnartexi 3a AsKMMU 30INCHIOIOTLCA Ha
OCHOBI aKLUi¥ 3 BUKOPUCTAHHSIM iIHCTPYMEHTIB BfiacHOro Kanitany

b42 Sk BUMarae IyHKT 27, HE3aJIe)KHO BiJ OyIb-sSKUX 3MiH B YMOBaX, Ha sSIKUX OyJaM HaJaHi 1HCTPYMEHTH BJIACHOTO
KariTany, abo X aHyJIOBaHHS UM PO3PaxXyHKY 3a IIMMHU HaJaHUMH 1HCTPYMEHTaMH BJIACHOTO KarliTany, cy0’eKT
TOCIOapIOBaHHS TOBMHEH BU3HABATH SIK MiHIMYM OTPHUMaHi MOCIYTH, OI[IHEHI 3a CIIPaBEJTUBOIO BAPTICTIO HATAHHX
IHCTPYMCHTIB KaIliTally Ha JaTy HaJaHHsS, 32 BUHATKOM BHIIAJKiB, KOJHM HEBIiZOyBaeThbcs HAOYTTS TpaBa Ha IIi
IHCTPYMEHTU BJIaCHOIO KalliTaly BHACJIiIOK HEBUKOHaHHS yMOB HaOyTTs nHpaBa (iHIUMX, HDK CTaH DPUHKY),
BU3HAUCHUX Ha Jary HajaHHs. KpiM Toro, cy0’eKT ToCIOJaprOBaHHS IOBHHEH BH3HABATH BIUIMBH 3MiH, sKi
30LIBLIYIOTH 3arajibHy CyMY CIIPaBEUIMBOI BAPTOCTI YrOJIH, IUIATIK 3a SIKOO 3MIIHCHIOEThCA HA OCHOBI aKIiH, a0
sIKi 320€31eUyIOTh 1HIII BUTOM TIEpeBar JUis NpalliBHHUKA.

b43 Jis 3acTOCYBaHHS BUMOT ITYHKTY 27:

(a) SKIIO 3MiHYU 30UIBIIYIOTH CIPaBEUIUBY BapTiCTh HA/laHUX iHCTPYMEHTIB BJIACHOTO KaliTally (HalpuKiag,
HIISXOM 3MEHIICHHS L[iHM BUKOHAHHS), OLliHEHY 0e3[ocepeIHbO Mepes] Ta OApasy MiCas BHECEHHS TaKuX
3MiH, TO Cy0’€KT roCIoJlaploBaHHs IOBHHEH BpaxXyBaTH HaJaHy JOAATKOBY CIIPAaBEIIUBY BapTiCTh HpU
OLIHII CYMH, BH3HaHOI 3a IIOCIyramMH, OTPHMAaHMMH Ha BIAIIKOXYBaHHS HaJaHUX IHCTPYMEHTIB
KamiTany. JIoqaTkoBO HaJjaHa CIIpaBeIMBa BAPTICTh € PI3HUIICIO MK CIIPABEJTUBOIO BAPTICTIO 3MIHEHOTO
IHCTpYMEHTA BJIACHOTO KaIliTally i CIpaBeJIMBOIO BAPTICTIO MEPBICHOTO IHCTPYMEHTA BJIACHOTO KarliTay,
00u/IBi 3 SIKUX OLIHIOIOTHCS Ha ATy 3MiHU. SIKII0 3MiHa BiAOYBa€ThCANPOTATOM NEpioy HaOyTTs Mpas,
TOJl JOAATKOBO HaJaHa CIIPAaBEAIMBA BapTiCTh BKIIOUAETHCS O OLIHKM CYyMM, BU3HAHOI 3a MOCIyramu,
OTPUMaHUMHU MPOTITOM IEpiofy BiJ JaTu 3MIiHM A0 JaTu HaOYITS NpaBa Ha 3MiHEHUH i1HCTPYMEHT
BJIACHOTO KalliTany, IOAAaTKOBO JO CyMH, IO Oa3yeTbCsl Ha CHOpPaBEUIMBIA BapTOCTiI INEPBICHUX
IHCTPYMEHTIB KalliTary Ha 1aTy HaJaHH, SKa BU3HAETHCS IPOTATOM PEIITH IIEPBUHHOTO Mepioay HAOYTTS
npaB. SKIo 3MiHa BigOyBaeThCs MICHs JaTH HAOyTTS MpaBa, TOMAI JOJATKOBO HaJaHa CIIPaBEIIHBA
BapTiCTh BHU3HAE€ThCA HEraHO a0o0 MpOTAroM Iepiofy HaOyTTS IpaB (AKIIO MNPALiBHUK IOBHHEH
BIJINIPAIIOBATH JOAATKOBHH CTPOK Ui TOrO, 00 OTpuMaru Oe33acTepexHe MpaBO Ha Ii 3MiHEHi
IHCTPYMEHTH BJIACHOTO KaIiTaiy);

(0) HNOAIOHUM YHMHOM, SKIIO 3MiHa 30iIbIIye KiJbKICTh HaJaHUX IHCTPYMEHTIB BJIACHOTO KamiTaly, TO
Cy0’€KT rocroiapIoBaHHs IOBUHEH BKJIIOYATH CIIPABEAIMBY BapTicTh JOJATKOBUX HAJaHUX iIHCTPYMEHTIB
KamiTally, OLIHEHWX Ha JaTy 3MiHM, OO OLIHKM CYMM, BHM3HAHOI 3a IOCIyraMH, OTPUMAaHHMH 5K
BIIIKOYBAaHHS 32 HAJaHi IHCTPYMEHTH BIACHOTO KalliTally, BIIIOBIJHO JO BHMOT, HAaBEJICHHUX BHINE B
NyHKTI a). Hanpukman, sKimo 3MiHa BiOyBaeThCs MPOTATOM Mepiofy HaOYTTS IpaBa, TO CHpaBeTHBA
BapTICTh JONAaTKOBHX HAJaHHWX IHCTPYMEHTIB KalliTally BKIIOYAEThCA 1O OLIHKM CyMH, BH3HAHOI 3a
MOCITyraMy, OTPUMAaHUMH B MEepiof BiX JaTu 3MiHM 10 AaTH HAOyTTs IpaBa HA JOJATKOBUH iHCTPYMEHT
KaImiTay, JOAaTKOBO JI0 CyMH, sika 0a3yeThCsl Ha CIIPaBeAIMBiil BAapTOCTi EPBICHO HATAHUX iIHCTPYMEHTIB
BJIACHOTO KaIliTaly Ha AaTy HaJaHHs, SKa BU3HAETHCS IPOTATOM Ti€l YaCTHHHU MEPBICHOTO Iepiony HaOyTTS
IpaBa, 0 3aTHIIIIAC;

() AKIIO Cy0’€KT TOCIONApPIOBAHHS 3MIHIOE YMOBH HAOYyTTS IIpaBa y CIIOCiO, sSKHif 3a0e3ledye mepeBaru
NPaNiBHUKOBI, HAIpPHKIAJ, IUITXOM CKOPOYEHHs Iepioxy HaOyTTs mpaBa a00 BHIYYCHHS YMOB
pe3ynbTaTiB MisNTBHOCTI (IHIIMX, HDK CHPHYMHEHUX CTAHOM PHHKY, 3MIHH B SKOMY BilOOpa)aroThCS B
00JIiKy BIIIOBIIHO O IYHKTH a) BUIIE), TO, BAKOHYIOUH BUMOTH, BU3HA4EH] y MyHKTax 19-21, cy0’exr
rOCHOJIapIOBaHHS IOBUHEH YPaXOBYBaTH 3MiHEHI YMOBU HAaOYTTsI IpaBa.
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SKuio cy0’eKT rocnoJaproBaHHs 3MIHIOE CTPOKH YW YMOBHM HAJaHUX IHCTPYMEHTIB BJIACHOTO KaIliTaly B CIOCiO,
SIKMI 3MEHIIIY€E 3arajibHy CyMy CIpaBeJIMBOT BAPTOCTI YrOM MPO IUIATIK HA OCHOBI akiliit abo x B iHIIMII crociO,
SKMi He 3a0e3revye TepeBard IPaliBHUKOBI, TO TaKWUM Cy0 €KT TOCHOIApIOBAaHHS IOBHUHEH MPOJIOBKYBATH
BifoOpaxaTu B 00JIiKY OTpUMaHi IOCIIYTH SIK BiALIKOAYBaHHS 3a HaJaHi IHCTPYMEHTHU BJIACHOTO KalliTally Tak, HiOU
LUX 3MiH He 0yJ10 (32 BUHATKOM aHyJIOBaHHS JesKUX a00 BCiX HaJJAHUX IHCTPYMEHTIB BJIACHOI'O KalliTally, siKi Tpeba
00JI1iKOBYBATH BiANOBIAHO A0 MyHKTY 28). Hanpuxian:

(a) SKIIO 3MIHM TPU3BOATH JO 3MCHIICHHS CIPAaBEJIMBOI BapTOCTI HAAHUX IHCTPYMEHTIB BIACHOTO
KariTajly, OLliHEeHNX Oe3MOoCepeIHbO 10 Ta OJpa3y Micis TakHX 3MiH, TO Cy0’€KT rOCHOAAPIOBaHHS HE
TIOBHUHEH BPaxOBYBATH TaKe 3MCHILICHHS CIIPABEUIMBOI BAPTOCTI 1 Mae HaJaji OLIHIOBATH CyMY, BU3HAHY
3a MOCIyraMu, OTPUMAHMMHU SIK BiJIIKOAYBaHHS 32 HaJaHi IHCTPYMEHTH BJIACHOTO KaIliTajly, Ha OCHOBI
CIpaBe/IJIMBOT BAPTOCTI HAJJTAHUX IHCTPYMEHTIB BJIACHOTO KaliTajly Ha ATy iX HaJlaHHS,

(6) SKIO 3MIHU TIPU3BOJATH JI0 3MEHIICHHS KUIBKOCTI HaJaHUX TMPAIliBHUKOBI 1HCTPYMEHTIB BJIACHOTO
KariTay, Take 3MEHIICHHS CJIiJl BitoOpaxatu B OOJIKY SIK aHYJIFOBaHHS YaCTKH HaJJAHUX IHCTPYMCHTIB
BJIACHOTO KalliTay, BiIIOBIJHO 10 BUMOT ITYHKTY 28;

() SKIIO CY0’€KT roClolaploBaHHs 3MiHIOE YMOBU HaOyTTs IIpaBa y cIoci0, sikuii He 3a0e3neuye IepeBaru
IpaliBHUKOBI, HANPHKJIAJ, 3011blIyI0oud nepiof HaOyITS IpaBa abo 3MIHIOIOYU YU JOJAIOYU YMOBH
pe3yibTaTiB AisIbHOCTI (1HIUI, HDXK CIIPUYMHEH] CTAHOM PUHKY, 3MiHU B SIKOMY BiI0Opa’katoThCsl B OOJIIKY
BIJIMIOBIIHO JI0 IIYHKTY a) BHIIE), TOJI CYO’€KT TOCIIOJapIOBaHHS, BUKOHYIOUM BHMOTH, BHU3HAYCHI Y
nyHkTax 19-21, He TOBUHEH BpaXOBYBaTH 3MiHEHI YMOBH HaOyTTS MpaBa.

OO6Gnik 3miHKM B onepadii, nnarix 3a AKOK 34iMCHIDETLCAH HAa OCHOBI
akuin, wWwo npu3BoAATb A0 nepeknacudikyBaHHA i Big «3
BUKOPUCTAHHAM TrpPOLIOBMX KOLWITIB» [0 «3 BUKOPUCTAHHAM
IHCTPYMEHTIB BnacHoro kKanitany»

SIK110 yMOBH omepallii, AT 3a KO0 3JIHCHIOETHCS Ha OCHOBI aKIliif 3 BUKOPUCTAHHSM IPOIIOBHX KOIITIB OYAyTh
3MiHEHi, y pe3yJlbTaTi 4Oro BOHA CTaHE OIEpali€lo, IUIATDK 3a SKOK 3IiMCHIOEThCS HAa OCHOBI akmii 3
BHUKOPHUCTAHHSIM IHCTPYMEHTIB BJIACHOTO KaIliTaly, orepailis 00JIIKOBYEThCS Ha JaTy 3MiHU. 30Kpema:

(a) Onepartis, ATk 32 SKOK 3IIHCHIOEThCS HAa OCHOBI aKIlifi 3 BUKOPHCTAHHSIM IHCTPYMEHTIB BJIACHOTO
KaIiTary, OLIHIOETHCS NUISIXOM NOCHJIaHHS Ha CNPaBeIJIMBY BapTiCTh HaJaHHX IHCTPYMEHTIB BIACHOTO
KamiTany Ha gary 3miad. Omnepaitisi, IIaTix 3a SKOI 3/1iHCHIOETHCS HAa OCHOBI akIiii 3 BUKOPUCTAHHAM
IHCTPYMEHTIB BJIaCHOTO KaIliTaly, BU3HA€ThCA y BIACHOMY KalliTali Ha AaTy 3MiHU B Tilf Mipi, B sKii
TOBapU UM NOCIYTrU Oyau OTpUMAaHI.

(6) 3000B’s13aHHSI 32 OIEPAIIi€l0, TUIATIX 32 KO0 3/1IHCHIOETHCSI HA OCHOBI aKIliif 3 BAKOPHUCTAHHSIMIPOIIIOBHX
KOILTIB, HA ATy 3MiHU IPUIIUHSAIOTHCS Ha IO JIATY.

(B) Bynb-sika pi3HUIE MiXk 0anaHCOBOIO BapTiCTIO IPUIUHEHOT0 3000B'I3aHHS Ta CYMOIO BJIAaCHOTOKAIliTaly,
BU3HAHOIO Ha JIaTy 3MiHHU, HETai{HO BU3HAETHCS y IPUOYTKY UM 30UTKY.

Skmo B pe3yabTaTi 3MiHHM, Iepiof] HAOYTTS NMpaBa MPOJOBKEHUH ab0 CKOPOUYEHHH, 3aCTOCYBAHHS BUMOT ITyHKTY
B44A BinoOpaxaTime 3MiHEHHH mepion HaOyTTs mpaBa. Bumoru nependadeni myHkroM b44A 3acTOCOBYIOTBCS
HaBITh Y TOMY BHIIQJIKY, SKIIO 3MiHa BiIOYyJacs micis nepiony HaOyTTs Mpasa.

Onmnepaliist, ATk 3a KO 3/IHCHIOETHCS HA OCHOBI aKIliii 3 BUKOPUCTAHHSM TPOIIOBUX KOIITIB, MOXE OyTH
aHyJIbBaHOIO 200 MOTAaIIeHOI0 (KpiM Omeparlii, aHyJIbOBaHOI IIISXOM BHITYYESHHsI MpaBa BHACTIIOK HEBUKOHAHHS
yMOB Horo HaOyTTs). SKIIO IHCTPYMEHTH BIACHOTO KamiTaly HaJaHi 1 Ha 1[I0 JaTy HaJaHHA CYO'e€KT
rOCIIOJAPIOBAHHs BU3HAYAE 1X 5K 3aMiHy aHYJIbOBAHOI OTepalii, IaTiXx 3a SKOK0 3IIHCHIOEThCS Ha OCHOBI aKIii 3
BUKOPHUCTAHHSM IPOLIOBHUX KOIUTIB, Cy0'€KT TOCIOAAPIOBAaHHS 3acTOCOBYe MyHKTH b44A Ta B44b.

Onepauii M cyb’ektamum rocnopaproBaHHA 3i CKnagy rpynm,
nnarexi 3a AKMMK 30iNCHIOIOTLCA Ha OCHOBI akuin (3mMiHn 2009 p.)

B nynkrax 43 A—43B po3risagaeTbes 00k oneparii Mixk cy0’€KTaMu TOCIIOAAPIOBAHHS 31 CKIAAy IPYIH, MJIATLK 3a
SIKUMU 3IIHCHIOETBCS HA OCHOBI aKIiif, B OKpeMOMY a00 iHAMBIAyaJbHUX (HiHAHCOBHX 3BITaX KOXKHOTO CY0O’€KTa
rocriogaproBants. B mynkrax 546561 00roBoproeThes, sIk 3aCTOCOBYBATH BUMOTH, BUKJIaIeHI B MyHKTax 43A—43B.
Sk 3a3HaueHo B myHKTI 43I, omepamii Mik cy0’€KTaMH TOCIIONAPIOBAaHHS 31 CKIany TPYIH, IUIATDK 32 SIKUMH
3IIMCHIOEThCS Ha OCHOBI aKWii, MOXKYTh MaTH Miclie 3 pi3HMX NPHYMH, 3aJIeKHO BiX (akxTiB Ta odctaBuH. Tomy
HaBeIECHHUH HIDKYE PO3IIIS HE € BUUEPIIHUM 1 Iepedadae, Mo Kouu cy0’ €KT TOCIoAapioBaHHs, 110 OTPUMYE TOBAPH
a0o mociyry, He Mae 3000B’s3aHHS 3MIMCHUTH IUIATDK 3a LI€I0 ONEpalli€lo, TO Omepalis € BHECKOM BIIACHOTO
KalliTaly MaTepUHChKOI KOMIIaHIi y A0UipHe MiIPUEMCTBO, HE3aIEXKHO BiJ OyIb-IKUX Yroj Ipo IJIATLK BCepeAnHi
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IpYIH.

b46 Xo4a y posrisii, BUKJIAJAEHOMY Jaji, HIEThCs IOJOBHMM UYHMHOM IIPO oOmepalii 3 HpalliBHUKAaMH, BiH TaKOX
CTOCYEThCS OAIOHUX OTEpalliif, IIaTX 3a IKUMHU 37ICHIOETBCS Ha OCHOBI aKIliH, 3 MocTavyalbHUKAaMH TOBapiB a00
MOCTyYT, SIKi HE € IMpaliBHUKaMH. YTOJa MiX MaTepHHCHKOK KOMIIAHI€K Ta 11 JOYIPHIM IMiJIPUEMCTBOM MOXKE
BUMarary, o0 Jo4ipHe HiINPUEMCTBO 3aIUIATUIO MAaTEPUHCHKIH KOMIaHIl 3a HaJaHHA IHCTPYMEHTIB BJIACHOI'O
KaniTaly npaiiBHUKaM. Y BUKJIAJE€HOMY Jajli 0OTOBOPEHHI HE PO3INIANAETHCS, SIK OONIKOBYBATU TaKy yroay Ipo
IUIATIX BCEPEIUHI TPYIIH.

b47 ITpu 3pilicHenHi onepaniif Mixk cy0’eKTaMM FOCIIOJAPIOBAHHS 31 CKIIaqy IPYIH, IUIATIX 3a AKUMHU 3]iHCHIOEThCSA Ha
OCHOBI aKIIili, SIK IPaBUJIO, CTUKAIOThCA 3 YOTHPMa MUTAHHAMU. J{I 3pydHOCTi Yy HaBEJEHUX Jalli MpUKIafax I
IIUTaHHS PO3IVIIAI0THCS 3 OISy MaTEPUHCHKOI KOMIIaHii Ta Ii JO4ipHbOro MiIPHEMCTBA.

Yroam npo nnaTtix Ha OCHOBI akLi 3 BAKOPUCTaHHAM iIHCTPYMEHTIB BflacHOro kanitany
cy6’eKkTa rocnogaproBaHHA

Bb48 IMepie nutaHHs — Lie AK CIIif 00JIKOBYBAaTH HACTYIIHI OIepalii 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOTO KalliTaly
cy0’€eKTa roCHoAapIOBaHHA: K TaKi, INIATDK 32 SKUMHU 3AIHCHIOETHCS 3 BUKOPUCTAHHSM BJIACHOTO KalliTally, Yd sSIK
TaKi, IJIATiX 32 SKUMU 3/1IHCHIOETHCS 3 BUKOPUCTAHHSIM I'POIIOBUX KOIITIB, BiAMOBIHO 10 BUMOT 11b0ro MC®3:

(a) Cy0’€KT TOCHOJAapIOBaHHSA HaJae CBOIM IpalliBHHKAaM IIpaBa Ha CBOI IHCTPYMEHTH BJIACHOI'O KaIliTally
(Hanpukian, ONIIOHM Ha akuii), i mpu LpoMy abo BuUpillye, ab0 BUMYIIEHHH KYNUTH IHCTPYMEHTH
BJIACHOTO KamiTairy (ToOTO BlAcHi BUKYIUICHI aKIlii) y iHIIOI CTOPOHH, 1100 BUKOHATH CBOi 3000B’s13aHHS
nepeq IpaliBHUKaMu; Ta

(0) IpaliBHUKU Cy0’€KTa roclolaploBaHHs OTPUMYIOTh IIpaBa Ha iIHCTPYMEHTH BJIACHOTO KaIiTally cy0’eKTa
rocnoJiaproBaHHs (HAIPUKIIAJ, OMI[IOHK Ha aKilito) abo BiJl caMoro cy0’€KTa roCroAaproBaHHs, abo Bif
foro akuioHepiB, 1 aKuioHEpH Cy0 €KTa IOCHOAAPIOBAHHS HANAIOTh HEOOXiHI iHCTPYMEHTH BIACHOIO
KariTany.

b49 Cy0’eKT rocnofaproBaHHs 00JIIKOBY€E orepallii, IIaTix 3a SKUMH 3JIHCHIOEThCS HA OCHOBI aKIiH, 1 3a IKHMH BiH
OTPUMYE MOCITYTH SIK KOMIICHCAIIIFO 32 CBOT IHCTPYMEHTH BJIACHOTO KaIliTally SIK TaKi, IIaTiXk 3a SKUMH 3 HCHIOEThCS
3 BUKOPHCTaHHSIM IHCTPYMEHTIB BJIACHOrO KamiTaly. lle IOJOXKEHHS 3aCTOCOBYETHCSI HE3aJl€XKHO Bifl TOTO, YU
Cy0’€KT rocrnoiapcTBa BUpIllye caM, Y BiH BUMYILICHUH KylyBaTH TaKi IHCTPYMEHTH BJIACHOTO KamiTaly B iHIIOI
CTOPOHH, 1100 BUKOHATH CBO{ 3000B’s13aHHS ME€Pe CBOIMH NPAI[iBHUKAMHU 3@ YTOJIOI0 IIPO IUIATIX HA OCHOBI aKILi.
BoHO Tako 3aCTOCOBYETHCS HE3AJIEIKHO Bill TOTO, YH

(a) npaBa MpaliBHUKA HA IHCTPYMEHTH BJIA4CHOTO KaIliTany cy0’€KTa rocrojapioBaHHs Oyid HalaHi caMuM
cy0’€KTOM rOCIIOIapIOBAHHS, UM HOTO aKIioHepoM (aKiioHepamu); abo

(0) yroia mpo IUIaTDK Ha OCHOBI akuiii Oyna ykiageHa camMuM Cy0’€KTOM TOCIOJApIOBaHHS YH HOTO
aKIiOHEPOM (aKIiOHEpaMHu).

b50 Skmo akuioHep Mae 3000B’sI3aHHA 3A1MCHUTH IIATK 3a ONEPAL€l0 3 MpalliBHUKAMHU CBOTO 00’ €KTa IHBECTYBAaHHS,
TO BiH HaJae IHCTPYMEHTH BJIACHOTO KalliTally cBOro 00’€KTa iHBECTyBaHHs, a He cBOi BlacHi. Tomy, sIKIo ioro
00’€KT IHBECTYBaHHS HAJICKUTH J0 Ti€i K TPYIH, IO i aKI[iOHEp, TO, BIAMOBIAHO 1O MyHKTY 43B, akiioHep ouiHIOE
CBO€ 3000B’sI3aHHS JUI1 BiJOOpPaXKEHHS Yy CBOiX OKpeMHX (hiHAaHCOBMX 3BiTaX BIANOBIZHO A0 BHUMOT, IIO
3aCTOCOBYIOTECSI IO OIepalii, IUIaTiK 3a SKAMH 3IiHCHIOETBCS Ha OCHOBI aKIili 3 BHKOPHCTAHHSIM TPOIIOBHX
KOIITIB. Y KOHCOJIIOBaHWX (hIHAHCOBHUX 3BiTaX Taki 3000B’SI3aHHS OIHIOIOTHCSA BiAMOBITHO 1O BHUMOT, IO
3aCTOCOBYIOTECS IO OMEpaliif, ATk 3a SKUMH 3IIHCHIOETHCS Ha OCHOBI aKIiif 3 BUKOPHCTaHHIM IHCTPYMEHTIB
BJIACHOTO KariTany.

Yroam npo nnaTtixk Ha OCHOBI akLi 3 BAKOPUCTaHHAM IHCTPYMEHTIB BnacHoOro kanirany
MaTepPUHCbKOI KOMNaHii

b51 Jlpyre nUTaHHS CTOCYETHCS OIepamii, MIATK 3a SKUMU 3I1HCHIOEThCS Ha OCHOBI aKLii, MK JBOMa a0 OinbIIO0
KITBKICTIO Cy0’€KTIB TOCIOJAPIOBAHHS OJIHI€T TPYITH 3 BUKOPUCTAHHAM IHCTPYMEHTIB BJIACHOTO KaliTaly iHIIOTO
Cy0’€eKTa TOCIIOapIOBaHH 31 CKIaxy rpynu. Hanpukian, mpariBHIKA JOYipHBOTO MiIIPHEMCTBA OTPUMAIH IIpaBa
Ha IHCTPYMEHTH BJIACHOTO KaIliTaIly CBOET MaTepPHHCHKOI KOMIAHIT sIK KOMIIEHCAIIIO 32 MOCIIYTH, HaJaHi JOYipHEOMY
HiAIPHEMCTBY.

b52 OTxe, Ipyre MUTaHHS CTOCYETHCS TAKUX YrOJ MPO IUIATIXK Ha OCHOBI aKIiil:

(a) MaTepuHChKa KOMIIaHis HaJiae mpaBa Ha CBOi iIHCTPYMEHTH BIIACHOTO KalmiTany 0e3mocepeIHbO MpalliBHUKaM
CBOT'0 JIOYipHBOT'O MiIIPUEMCTBA: MaTepUHChKA KOMIIaHis (2 HEe JOYipHE MiANPUEMCTBO) Ma€e 3000B’ I3aHHS
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3a0€3MeUnTy NNPALiBHUKIB JOYIpHBOIO MiIIPHEMCTBA IHCTPYMEHTAMH BJIACHOTO KalliTally; Ta

(6) JOYIpHE TIINPUEMCTBO HAJa€ MpalliBHUKAM MpaBa Ha IHCTPYMEHTH BIJACHOTO KaIiTaly MaTepHUHCHKOT

B53

b54

Bb55

b56

B57

Bb58

b59

28

KOMIIaHii: JOYipHE MiJNPUEMCTBO Mae 3000B’s3aHHS 3a0€3MEUMTH CBOI IPALIBHUKIB IHCTPYMEHTAMH
BJIACHOTO KarliTay.

MamepuHcbka KomraHis Hadae rpaea Ha C80i IHCMpyMeHmu eflacHo20 Karimary
rpauisHukam ceoao 004ipHb020 nidnpuemcmeaa (nyHkm b52(a))

JouipHe HiINIpUEMCTBO HE Mae 3000B’A3aHHS HAJaTU IHCTPYMEHTH BIACHOTO KalliTally MAaTEpHHCBHKOI KOMIIaHii
CBOIM IpaliBHUKaM. ToMy, BiIIOBiHO 10 MyHKTY 43B, NovipHe MiIPHEMCTBO OLIIHIOE IIOCIYTH, OTPUMaHi BiJl CBOIX
MPAaliBHHUKIB, 32 BUMOTaMH, 1110 3aCTOCOBYIOTHCS JIO0 OMEpAIliif, IJIaTiX 3a SKUMH 3IHCHIOETHCS HAa OCHOBI aKIliil 3
BHUKOPUCTAHHSIM 1HCTPYMEHTIB BJIACHOTO KalliTaly, i BU3HAE BIAMOBIIHE 301JIBIICHHS BIACHOTO KaIiTaly siKk BHECOK
MaTepUHCHKOI KOMIIaHii.

MarepuHCbKa KOMIaHis Mae 3000B’s3aHHA 3[IMCHUTH IUIATDK 3a OIEpali€lo 3 IpaliBHUKAMH JOYipHBOIO
IiANPUEMCTBA, HaJalouy CBOI IHCTPYMEHTHU BIACHOro Kamitany. ToMy, BiNOBITHO 1O MyHKTY 43B, MaTepuHCbKa
KOMIIaHisl OILHIOE CBO€ 3000B’S3aHHS 3a BMMOTaMH, IO 3aCTOCOBYIOTbCS IO OINEpaliif, IIaTLK 3a SKUMHU
3IIIHCHIOETHCSI HA OCHOBI aKIiif 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIACHOTO KamiTamy.

LodyipHe nidnpuemcmeo Hadae c80iM rpauieHUKaM rpaea Ha IHCMPyMeHMU 6/1acHO20
Kanimary MamepuHcbKoi KomnaHii (myHkm 652(6))

OCKiIBKH JIOUipHE MiZANPHUEMCTBO HE BiIMOBIA€ )KOIHIHM 3 YMOB, BKa3aHUX y MYHKTI 435, BOHO 00JIiIKOBYE OTeparito
31 CBOIMHU MpaI[iBHUKAMH SIK TaKy, IIATOK 32 KOO 3iHCHIOETHCS 3 BUKOPUCTAHHIM TPOIIOBUX KomTiB. L[st BuMora
3aCTOCOBYETHCSl HE3QJICKHO BiJl TOTO, SKAM YHHOM JOYIpHE MiJNPHEMCTBO OTPHUMYE IHCTPYMEHTH BIIACHOTO
KaIliTaly MaTepUHCHKOT KOMITaHii ISl BAKOHAHHS CBOIX 3000B’sI3aHb TIepe]l MpaIliBHUKAMH.

Yrogn npo nnartixk Ha OCHOBI aKWi 3 BUKOPUCTAHHAM FPOLUOBUX KOLUTIB Ha KOPUCTb
npauiBHUKIB

Tpere mUTaHHS — 1€ 5K Cy0’€KT rOCMOMAPIOBAHHS, 1[0 OTPUMYE TOBapH abo MOCIYTH Bijl CBOIX MOCTa4YalnbHUKIB (Y
TOMY YHCITi TIPAI[iBHUKIB) Ma€ 00JTIKOBYBATH YTOJIH PO MUIATIK HA OCHOBI aKIIiid, pO3paxyHKH 32 IKUMH 311HCHIOIOThCS
3 BUKOPUCTAHHIM I'POLIOBUX KOIITIB, KOJIM Cy0’€KT TOCIIOIApIOBAHHS CaM HE Ma€ HisIKOro 3000B’s13aHHS 31HCHIOBATH
HEOoOXIi/IHI JIaTeXi CBOIM mocravyajibHuKaM. Hanpukiiaa, po3ristHeMO Taki yroJu, y SIKUX MaTepUHChKa KOMITaHis (a He
caM cy0’€eKT TOCIoJapioBaHHs) Mae 3000B’A3aHHS 3/(ilICHIOBaTH HEOOXiHI IPOLIOBI IUIATEX1 NpaLiBHUKAM Cy0’ €KTa
TOCHOJAPIOBAHHS:

(a) NpaliBHUKK Cy0’€KTa TOCIOJAPIOBAHHS OTPUMAIOTh TPOLIOBI IUIATEXi, MO0 NPUB’s3aHI 1O IiHH
IHCTPYMEHTIB HOTO BJIACHOTO KaITiTaly.
(0) NpaliBHUKK Cy0’€KTa TOCIOAApIOBaHHS OTPHUMAIOTh TPOLIOBI IUIATEXKI, IO MPHUB’S3aHI 10 LIHU

IHCTPYMEHTIB BJIACHOTO KalliTany HOro MaTepuHCHKOI KOMITaHil.

JlovipHeE TiANPUEMCTBO HE Ma€e 3000B’sI3aHHS 3IHCHIOBATH TUIATIK 3a OINEPAIli€0 31 CBOTMH MpalliBHUKaMH. TomMy
JOYIpHE MiIPUEMCTBO OOJIKOBYE TaKy OIEpalio 31 CBOIMH TMpalliBHUKAMH SK OIEpAIlil0, IUIATDK 3a SKOI
3IIACHIOETHCS 3 BUKOPUCTAHHSIM IHCTPYMEHTIB BJIACHOTO KaIliTaly, i BU3HA€ BiAMOBiJHE 30iJbIICHHS BIACHOTO
KamiTajly sIK BHECOK CBO€i MaTepHHCHKOi KommaHii. JlodipHE HiIIPHEMCTBO INEPEOIiHIOE BapTiCTh omeparii y
HOJAIbIIOMY AJIs Oy[Ib-IKUX 3MiH BHACJiIOK HEPUHKOBUX YMOB HaJaHHS IpaB, 1110 HE BUKOHYIOTHCS, BiAMOBiAHO
Jo myHKTiB 19-21. Ha BigmiHy BiJ IIbOTO MiAXOAY, VIS LiJIeil KOHCOIi10BaHO1 (hiHAaHCOBO 3BITHOCTI Ipynu onepanis
OLIIHIOETHCS SIK TaKa, IUTATIK 32 KO0 3iHCHIOETHCS HA OCHOBI aKIiil 3BUKOPUCTAHHSIM TPOLIOBHX KOIITIB.

OCKINTbKM MaTepuHChKa KOMIIaHis Mae 3000B’s3aHHs 3MIHCHUTH IUIATDK 3a OMNepaliclo 3 TpamiBHHKaMH, 1
KOMITEHCAIII€I0 € TPOIIOBI KOIITH, TO MaTepUHChKa KOMIaHis (i KOHCOJiJOBaHa IpyIa) OLIHIOE CBOE 3000B’ A3aHHS
32 BUMOTaMH, 1110 3aCTOCOBYIOTBCS JI0 OTEpalliil, TIIaTiX 3a SKUMH 31CHIOETHCS HA OCHOBI aKIiif 3 BAKOPHCTaHHAM
IPOLIOBUX KOIITIB, SIK 3a3HaY€HO B IMyHKTi 43B.

MepeBeaeHHA NpauiBHUKIB Big oAHOro cy6’ekTa rocnogaproBaHHSA 3i cknagy rpynu ao
iHWworo

UerBepTe MUTAHHS CTOCYETHCS YroJl TPYINH PO TUIATIK HAa OCHOBI aKI(ii, SKI OXOIUTIOIOTH MPAaIiBHUKIB OUIBII HiXK
OJIHOTO Cy0’€KTa TOCHOAAPIOBAHHS 31 cxiany rpynu. Hampuknaa, MaTepuHchbka KOMIIaHisS MOXKe HamaTH IIpaBa Ha
CBOi IHCTPYMEHTH BJIACHOTO KamiTaIy MpaliBHUKaM CBOIX JOYipHIX MiAMPUEMCTB, 32 YMOBH MIPOIOBKEHHS HATaHHS
MOCNYT TPYMi MPOTSITrOM BH3HAYEHOTo mepiony. IIpamiBHUK OTHOTO NOYipHBOTO MiANMPUEMCTBA MOXE MEPEHTH
MPAIFOBaTH JI0 1HIIOTO TOYipHBOTO MiANPUEMCTBA MPOTITOM BH3HAYSHOTO MEpioy HaOYTTs mpaBa Oe3 3MiHH MpaB
MpaliBHUKAa Ha IHCTPYMEHTH BJIACHOTO KaIliTaly MaTepHHCHKOI KOMIIaHii 3a MEpBICHOIO YTrOJOI0 MPO IUIATDK Ha
OCHOBI akmid. SIKIIo MTO4ipHi MiANPUEMCTBA HE MAIOTh 3000B’s3aHHS 3MIHCHUTH IJIATIXK 32 ONEpallier0 Ha OCHOBI

© IFRS Foundation



MC®3 2

aKIiii 31 cBOIMU IpalliBHUKAMU, BOHH O0JIIKOBYIOTHIT SIK OIEpallilo, IIAaTLK 32 KOO 3A1HCHIOETHCS 3 BUKOPUCTAHHIM
IHCTPYMEHTIB BJIacHOIo KamiTany. KoxHe qodipHE HMiANPUEMCTBO OLHIOE MOCIYTH, OTPUMAaHi BiJl MpalliBHUKA, HA
OCHOBI CIIpaBe/TMBOT BapTOCTI IHCTPYMEHTIB BJIACHOTO KamiTaldy Ha JaTy, KOJM IpaBa Ha Taki IHCTPYMEHTH
BJIACHOTO KamiTany OyJM MEpBiCHO HaJlaHI MATEPUHCHKOI KOMIIaHI€K0, IK BU3HAUeHO Yy JlogaTky A, BpaxoBYHOUH
YacTHHY Nepioly HaOyTTs MpaB, Ky MPALiBHUK [IPONPALOBAB Y KOXKHOMY JOYIPHBOMY MiJIIPUEMCTBI.

b60 SIKmo mouipHe MiANPUEMCTBO Mae 3000B’S3aHHS 3[IMCHUTH IUIATDX 3a Olepalielo 31 cBOIMU INpaliBHUKAMH
IHCTpyMEHTaMU BIACHOI'O KalliTally CBO€l MaTEpPUHCHKOI KOMIIaHii, TO BOHO 00JIIKOBY€ TaKy OIEpALlilo SIK OIepallito,
IUIATIX 3@ SKOH 3HIHCHIOETHCS 3 BUKOPUCTaHHSAM TIPOIIOBUX KOIUTiB. KoxXkHE mouipHE MiNPHEMCTBO OLIHIOE
OTpHUMaHI IOCJIYI'M Ha OCHOBI CHpaBeUIMBOI BapTOCTiI IHCTPYMEHTIB BJIACHOIO KalliTaly Ha JaTy HaJlaHHS IpaB,
BpaxOBYIOUHU YACTHHY Tepioly HAOyTTs MpaB, SKY MPALliBHUK MPOIPAIOBABY KOXKHOMY JIOUiPHBOMY ITiIPHEMCTBI.
Jlo Toro %k, KOXKHE J0YipHE MiANPHUEMCTBO BU3HAE OYAb-KY 3MIHY CIPaBEJIHBOI BAPTOCTI IHCTPYMEHTIB BJIACHOTO
KaIiTajly OpOTsATroM Iepiofy Clyk0HM IpaliBHUKA Y KOXKHOMY JO4ipHbOMY IiAIIPUEMCTBI.

b61 Taxuil npaliBHUK, Mic/s NEPEBEACHHS 3 OJHOTO Cy0’€KTa rOCIOJApIOBaHHs 31 CKJIay TPYIHU A0 iHIIOr0, MOXKE He
BHUKOHATH SKOICh YMOBH HaOyTTs IpaB, OKPIM YMOBH PUHKOBOI YMOBH, SK BH3Ha4eHO y JloJaTKy A, HalpHKIAZ,
HpaniBHUK 3BUTEHAETHCS 3 TPYIIH JI0 3aBEPIICHHS Mepiofy CIyxKOU. Y TaKOMy BHIIAQJKY, OCKUIBKH YMOBOIO HaOyTTS
IpaB € ciyx0a B Ipymi, KOKHE IOYIPHE TIIIPUEMCTBO KOPHUTYE CYMY, paHillle BHU3HAHY CTOCOBHO IOCIYT,
OTPUMAHHUX BiJ MNpaIliBHUKA, 32 NPUHIUIAMYU, BUKIAJCHUMH y MyHKTI 19. OTxe, K0 HaOyTTS TpaBa Ha
IHCTPYMEHTH BJIACHOTO KaIliTally, HaJlaHi MaTepUHCHKOI0 KOMITaHI€I0, HE BiIOYBA€ThCS Yepe3 Te, 0 MpaIliBHUK HE
BUKOHAB YMOBH HaOyTTs IIpaB, OKPIM PUHKOBOI YMOBH, TO HisIKa CyMa HEe BU3HA€ThCS HA KyMYJISTUBHIH OCHOBI 3a
IOCJIyI'H, OTPUMAaHI Bifl TAaKOro NpaliBHUKA, y (iHAHCOBIH 3BITHOCTI OyIb-KOro Cy0’€KTa IOCIOJApIOBAaHHA 31
CKJIaJy TPYIIH.

© IFRS Foundation 29



	Міжнародний стандарт фінансової звітності 2
	7 Суб’єкт господарювання визнає товари або послуги, отримані або придбані в результаті операцій, платіж за якими здійснюється на основі акцій, у момент отримання зазначених товарів або послуг. Якщо товари чи послуги отримані в результаті операцій, пла...
	10 Для обліку операцій, платіж за якими здійснюється на основі акцій з використанням інструментів власного капіталу, суб’єкт господарювання має безпосередньо оцінювати отримані товари чи послуги, а також відповідне збільшення власного капіталу за спра...
	Операції, за якими суб’єкт господарювання отримує послуги
	Зміни у строках і умовах, за якими були надані інструменти власного капіталу, в тому числі анулювання та розрахунок
	30 Для операцій, платіж за якими здійснюється на основі акцій з використанням грошових коштів, суб’єкт господарювання повинен оцінювати придбані товари чи послуги і прийняті зобов’язання за справедливою вартістю таких зобов’язань згідно із вимогами пу...

	Операції, платіж за якими здійснюється на основі акцій, а умови угоди надають контрагентові можливість вибору форми розрахунку
	Операції, платіж за якими здійснюється на основі акцій, а умови угоди надають суб’єктові господарювання право вибору форми розрахунку
	44 Суб’єкт господарювання повинен розкривати інформацію, яка дасть змогу користувачам фінансової звітності зрозуміти характер і обсяг угод, платіж за якими здійснюється на основі акцій, чинних протягом відповідного періоду.
	46 Суб’єкт господарювання повинен розкривати інформацію, яка дасть змогу користувачам фінансової звітності зрозуміти, як визначалася справедлива вартість товарів чи послуг, отриманих протягом періоду, або справедлива вартість інструментів власного кап...
	50 Суб’єкт господарювання повинен розкривати інформацію, яка дасть змогу користувачам фінансової звітності зрозуміти вплив операцій, платіж за якими здійснюється на основі акцій, на прибутки чи збитки суб’єкта господарювання за період і на його фінанс...


	Додаток Б
	Облік зміни в операції, платіж за якою здійснюється на основі акцій, що призводять до перекласифікування її від «з використанням грошових коштів» до «з використанням інструментів власного капіталу»
	Операції між суб’єктами господарювання зі складу групи, платежі за якими здійснюються на основі акцій (зміни 2009 р.)


