MCBO 7

MixHapogHun ctTaHgapT OyxrantepcbKoro ob6niky 7
3eim npo pyx epowoeux Kowmie*

MeTa

Iadopmarniss mpo rpomoBi MOTOKH CyO’€KTa TOCHOMApPIOBAHHSA € KOPHCHOIO, OCKUIBKHA BOHA
HaJae KOpHUCTyBadaM (DiHAHCOBOI 3BITHOCTI OCHOBY JUISL OI[IHKH CIIPOMOXKHOCTI CyO’eKkTa
TOCHO/IapIOBaHHS TCHEPYBAaTH T'POLIOBI KOIITH Ta IX €KBIBAJIEHTH, a TAKOX HOTpedu cyd’exTa
TOCHO/IaPIOBAHHS IIIOI0 BUKOPHCTAHHS [UX TPOIIOBUX ITOTOKIB. EKOHOMIUHI pimreHHs, mo iX
IpuilMaloTh KOPUCTYBadi, BHUMAaraioThb OLIHKHM CIIPOMOXKHOCTI Cy0’€KTa TIOCHOAApIOBAHHS
TeHepyBaTH I'POIIOB] KOIITH Ta iX €KBIBAJICHTH, a TAKOXK iX Yacy Ta BU3HAYEHOCTI.

Meroro nporo CraHzapTy € BU3HAUSHHsS BUMOT 10 HaJaHHs iH(opMalil Npo iCTOpUYHI 3MiHU
TPOLIOBUX KOIITIB Cy0’ €KTa rOCHOJapIOBaHHs Ta iX €KBIBaJICHTIB 3a JIONIOMOTOIO 3BITY PO PyX
IPOIIOBUX KOIITIB, SIKMH PO3MEXKOBYE I'POLIOBI IOTOKU MPOTSAIOM IEpiofy Bif onepauiiHoi,
iHBEeCTHLIIHOI Ta (hiHAHCOBOI IisUTLHOCTI.

Cdrepa 3acTocyBaHHA

1 Cy0’ekT rocnogaploBaHHsl CKJaga€ 3BiT NPo pyX IPOLIOBHX KOWITIB 3rilHO 3
BAMoOramMu 1msoro CTaHIapTy Ta moaae€ iioro sik CKJIagoBY 4YacTHHY (iHAHCOBOL
3BiTHOCTI 32 KO:KHMIi nepiox mogaHHs GiHAHCOBOI 3BITHOCTI.

2 Heit Cranmapt 3aminroe MCBO 7 “3gim npo sminu y ¢hinancogomy cmani’”,
3aTBepLKeHui y numHi 1977 p.

3 KopucryBaui ¢iHaHcoBoi 3BITHOCTI Cy0’€KTa TOCIIOIAPIOBAHHS 3alliKaBIICHI B TOMY, 5K
Cy0’€KT TOCIIO/IAPIOBAHHS T€HEPYE i BUKOPHCTOBYE TPOIIOBI KOIITH Ta 1X €KBIBaJICHTH.
Ie He 3anexuTh BiJ XapakTepy MisUIBHOCTI Cy0’€KTa roCrnoAaproBaHHs 1 Bij TOro, 4u
MOXKHAa PO3IJISIaTH TPOIIOBI KOIITH SK TMPOAYKII CYy0’ €KTa TOCIIONApIOBAaHHS,
HaANpUKIaJ, y BUNAJAKY (iHAHCOBOI yCTaHOBU. [ 'pOIIOBI KOWITH TOTPiOHI Cy0’€KTam
TOCHOAAPIOBAHHSI, K MPaBWIIO, 3 OJHAKOBUX IPUYMH, SKOK Pi3HOK He Oyna O ix
OCHOBHA JIisUTbHICTb, BiJl SIKOI 0JIepkKyIOTh 10Xia. Cy0’ekTaM rocronaproBaHHs NOTPiOHI
TPOLIOBI KOIITH JUIs 3JIHCHEHHS Orepailiid, moramieHHs 3000B’s13aHb 1 3a0e3MeueHHs
Jnoxony iHBecropaMm. BimnosinHo, el CTaHAapT BUMarae BiI YCiX Cy0’€KTiB
TOCHOAAPIOBAHHSI MOJAHHS 3BITY PO PYX IPOIIOBUX KOIITIB.

MepeBarn iHhopmauii Npo pyx rpoLoBUX KOLITIB

4 3BIT MpO pyX TPOIIOBUX KOIITIB, SKIIO BiH BUKOPHCTOBYETHCA pa3oM 3 I1HIIUMH
(hiHaHCOBMMH 3BiTaMH, HaJae iHPOPMAIIIO, SKa Jla€ KOPUCTYBa4aM 3MOTY OI[IHIOBATH
3MIHM B YHCTHX aKTHBaX Cy0’€KTa TOCIIOaprOBaHHs, Horo (hiHaHCOBiH CTPYKTYpi (Y
TOMY YHUCJII JIIKBITHICTB Ta TJIATOCIIPOMOXHICTh), @ TAKOX 3/IaTHICTh BIUTUBATH HA CYMHU
Ta CTPOKU TPOIIOBHUX MOTOKIB 3 METOI MPHUCTOCYBaHHS 110 3MIHIOBAaHMX OOCTAaBUH Ta
MOXJIMBOCTeH. [H(opMallis PO TPOIIOBI MOTOKH € KOPUCHOIO JJISl OLIHKU 3aTHOCTI
Cy0’€KTa roCIoJIapIOBaHHs TeHEPYBATH IPOIIOBI KOIITH Ta iX €KBIBAJICHTH; BOHA TAKOXK

V¥ BepecHi 2007 poky PMCBO 3wminuna #assy MCBO 7 i3 “3Bit npo 3MiHu y (iHaHCOBOMY cTaHi” Ha
“3BiT PO pyX rpomoBux KomTiB” BHacHinok neperssiny MCBO 1 “TlopanHs (hiHaHCOBOT 3BITHOCTI” Y
2007 poui.
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MCBO 7

Jla€ KOPUCTYBa4aM 3MOTY PO3POOIIATH MOJEINI IS OIIHKH Ta MOPIBHSHHS TEHepilIHbOl
BapTOCTI MaHOYTHIX TPOIIOBUX MOTOKIB PI3HMX CYO’ €KTiB TOCIOIaproBaHHSA. Bona
TaKOX MiJBHIYE CTYIIHb 3iCTABHOCTI 3BITHOCTI NP0 pPE3YyIbTATH MiSUIBHOCTI Pi3HUX
CyO’€KTIB TOCITOJAPIOBaHHS, OCKUIBKH 3aro0irae BIUTUBY PI3HHUX IIJXOAIB O OONIKY
OIHAKOBHX OIIepaiif Ta MOIii.

IcTopryHa iH(pOpMALsS PO IPOIIOBI ITOTOKH YacTO BHKOPHCTOBYETHCS SIK ITOKAa3HHK
CyMH, Hepiofy Ta BU3HAYEHOCTI MaWOyTHIX TPOMIOBHX IMOTOKiB. BoHa Takox KOpHCHa
I 9ac MepeBipKH TOYHOCTI MUHYJIMX OLIIHOK MaiOyTHIX I'DOIIOBHX ITOTOKIB, a TAKOX
B32€MO3B’ 3Ky PEHTA0ENBHOCTI, YUCTHX TPOIIOBUX ITOTOKIB 1 BITMBY 3MiHH ILiH.

BusHauyeHHsA

6

Tepminu, BUKOpUCTOBYBaHi B 1boMy CTaHIAPTi, MaIOTh TaKi 3HAYEHH:
TI'powiogi Kowimu cKJIaJaI0THCS 3 TOTIBKH B Kaci i 1eno3uTiB 10 3anuTaHHS.

Ekeieanenmu zpowiosux Kowimie — 1€ KOPOTKOCTPOKOBi, BHCOKOJIKBiTHI
iHBecTHIil, IKi BIbHO KOHBEPTYIOTbCS Y BiIOMi CyMM IpOIIOBMX KOMITIB i IKHM
NPUTAMAHHMIA He3HAYHMI PU3MK 3MiHH BapTOCTi.

I'powosi nomoxu — ue HaAXOMKeHHs Ta BUOYTTA IpoOLIOBHX KOWITIB Ta iX
eKBiBaJIeHTIB.

Onepauyiiina dianbHicmb — e OCHOBHA TiSVIBHICTh Cy0’€KTa rocnoiapoBaHHs, Ka
NPUHOCUTH JIOXi/l, 2 TAKOXK iHII BUAU iSJILHOCTI, sIKi He € iHBecTUHiiiHOIO a00
(dinancoBoIO NisLIBLHICTIO.

Ineecmuuyiiina dianvnicms — e NPUAOGAHHS i MPOIAXK A0BroCTPOKOBUX aKTHBIB, a
TaKOX iHIINX iHBeCTHIIH, AKi He € eKBiBaJIleHTAMYU TPOIIOBUX KOIITIB.

@Dinancosa dianbHicms — NiAIBHICTH, 0 CHPHYUHSAE 3MiHM PO3Mipy Ta ckiamy
BKJIAJIEHOT 0 KaNiTaJly Ta 3al03U4YeHb Cy0’€KTa roCIoAapIOBaHHS.

poLwOoBI KOWTHK Ta iIX eKBiBaneHTn

EKBiBaJleHTH TPOLIOBHX KOIITIB YTPHUMYIOTHCS Ul IOTAlICHHS KOPOTKOCTPOKOBHX
3000B’s13aHb, aJi¢ HE IS IHBECTULIIMHUX a00 SIKMX-HEOYIb 1HIIHUX 1iiei. s Toro, mob
IHBECTHUIIIF0 MOXKHA OyJI0 BU3HAYUTH SIK CKBIBAJICHT TPOLIOBUX KOILTIB, BOHA MIOBHHHA
BUIbHO KOHBEPTYBATHUCS Yy BiJIOMy CyMy TPOIIOBHX KOINTIB 1 XapaKTepHU3yBaTHCS
HE3HAYHUM PHU3UKOM 3MIiHM BapTOCcTi. TakMM YWHOM, IHBECTHIliSI BH3HAYAETHCS,
3BHYAlHO, SIK CKBIBAJEHT TpPOLIOBUX KOIITIB TIJIbKM B pPa3i KOPOTKOTO CTPOKY
MOTAIlICHHs, HANPUKIIAJ, NPOTArOM HE OUIbIIe TPhOX MICALIB 3 JaTH HPUJAOAHHS.
IHBecTHIii B iHCTPYMEHTH BJIACHOT'O KalliTally HE BXOMASATH 1O CKIIAAY CKBiBaJICHTIB
TPOIIOBUX KOIITIB, SKIIO BOHU HE € 3a CYTHICTIO €KBIBaJCHTaMH TPOIIOBHX KOIITIB,
HamnpUKIal, Y BHUIAIKy NPHUBUICHOBAHMX aKIliid, MPUAOAHUX TPOTATOM KOPOTKOrO
Mepioay X MOTralIeHHs 1 3 BU3HAYCHOIO JJATOK BUKYITY.

BaHKIBCBKI TO3MKH, SIK TNPAaBHJIO, BBaXKalThCS (DIHAHCOBOIO AisutbHICTIO. [IpoTe B
JeSKUX KpaiHax OaHKIBCbKI oBepapadTH, sSKi MiJIAraroTh MOTAIICHHIO 32 BUMOTOIO, €
HEBiI’€MHOIO YAaCTHHOIO YIPABJIIHHS TPOIIOBUMH KOILITAMHU CY0’ €KTa TOCIOAAPIOBAHHS.
3a Takmx 0OCTaBMH 0aHKIBCBHKi OBepApa(TH BKIOYAIOTHCS SK KOMIIOHEHT IPOIIOBHX
KOIITIB Ta iX €KBIBaJICHTIB. XapaKTEPHOI PUCOI0 TAaKUX OAHKIBCHKUX OMEpallii € 9acTi
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MCBO 7

KONIMBAaHHS 3aJIMIIKIB KOIITIB Ha OAaHKIBCBKHX paxyHKax — BiJl TepEeBHIICHHS
HAJIXO/DKEHB JIO IEPEBUIIICHHS KPEIUTY.

I'pomIoBi MOTOKM HE BKJIIOYAIOTH 3MIiHH CTATEH, IO CTAHOBIIATH IPOIIOBI KOMITH abo ix
€KBIBAJICHTH, OCKUIBKH I1i KOMITOHEHTH € YAaCTHHOIO YIPABIiHHS IPOIIOBUMH KOIITAMH
Cy0’€KTa TOCIIOJAPIOBAaHHS, a HE YaCTHHOIO ONEpaIliiHo, iHBecTULiiHOI Ta (iHaHCOBOI
JISUTBHOCTI. YTPAaBJiHHA TIPOIIOBHMMH KOIITAMH BKJIIOYA€ 1HBECTYBAaHHS Ha UTHIIKY
TPOIIOBHX KOIITIB y €KBIBAJICHTH I'POIIOBHX KOIITIB.

NMoaaHHA 3BiTY NPO pyX rPOLOBUX KOLUTIB

10

11

12

13

14

3BiT mMpo pyx rpomIOBMX KOIITIB TMOBMHEH Bilo0OpaskaTH TPOLIOBI MOTOKH
NPOTSroM Mepioay 3rigHO 3 MOALIOM AislILHOCTI HA onepauiiiHy, iHBecTHLiiiHY Ta
(dinancoy.

Cy0’€ekT rocriofilaproBaHHs M0J[a€ TPOLIOBI MOTOKM BiJl OTepaliifHoi, IHBECTHIIIIHOI Ta
(diHaHCOBOI MisIBHOCTI y BHIVIAAI, SKUM HaiiOinblle BiamoBinae MHoro Oi3Hecy.
Knacudikauis 3a BugaMu AisiIbHOCTI Hajae iHGoOpMalilo, sika Ja€ KOPUCTyBayaM 3MOr'Y
OLIHIOBATH BIUIMB I[MX BHIIB MJisUIbHOCTI Ha (iHAHCOBMH CTaH Cy0’ekra
roCIoJaploBaHHs 1 cyMy HOro rpoioBux KOWTIB Ta iX ekBiBaneHTiB. Taky iHdopMmarito
MOXXKHA Tako)X OyTM BHMKOPHCTOBYBAaTH JUIS OLHKH B3a€MO3B’SI3KYy HABEJICHUX BHILE
BHU/IB JisUTbHOCTI.

OpHa omepallis MOXKE OXOIUIIOBATH TPOIIOBI TIOTOKH, Pi3HI 3a KiacuQikaliero.
Hanpukia/, Koy MoraiieHHs MO3UKH TPOLIOBUMHU KOLITAMHU CKJIAA€THCS 3 MPOLICHTIB
Ta OCHOBHOI CyMH OOpry, NpOLIEHTH MOXKHA KiIacu(ikyBaTh sIK ONEpaliiiHy IisIbHICTb,
a OCHOBHY CyMy Oopry — sik )iHaHCOBY.

OnepauinHa gianbHIicTb

CyMa rpoIIoBHX MOTOKIB BiJl ONepariifHol AiSTIHOCTI € KJIFOYOBUM MOKA3HUKOM TOTO,
SIKOK MipOr0 omepailii Cy0’€KTa TOCIOJApIOBAHHS T€HEPYIOTh T'POIIOBI KOIITH,
JOCTAaTHI JUIs TIOTallleHHS IMO3WK, MiATPUMKH OIEpaIliifHOl MOTYXHOCTI cy0’ekTa
TOCHOAAPIOBAHHS, BWIUIATH JAMBIJCHIIB Ta 3/IMCHEHHS HOBUX IHBECTHLINH 0e3
3aJTy4eHHs 30BHIIIHIX JpKepen (iHaHcyBaHHS. [HopMallist mpo KOHKPETHI KOMITOHEHTH
ICTOPUYHUX TPOILIOBUX TOTOKIB BiJl ONEpAIiHOI IISUIbHOCTI € KOPHUCHOI pa3oM 3
IHIIOK iHpOPMALIiEr0 JUIs TNPOrHO3YBAaHHS MAaMOYTHIX TIPOMIOBUX TMOTOKIB BiJ
orepamiiHol qisUIbHOCTI.

I'porioBi MOTOKM Bij OmepamiiHOl JisUTBHOCTI BH3HAYAIOTHCS MEPEBAXKHO OCHOBHOMO
JUSUTBHICTIO CY0’€KTa TOCMOAAPIOBAHHS, sIKa IPUHOCUTH J10XiA. TakuM YMHOM, BOHH €,
SIK TIPaBHJIO, PE3YJLTATOM OIEpalliii Ta IHIIMX MOMAIN, SKi MiANAIA0Th I1iJ] BU3HAYCHHS
puOyTKy a00 30uTKy. [IpHKIIagaMy rpoIIoBUX MOTOKIB BiJl OMepaiiiHOl AisUIBHOCTI €:

(a) HAJXOPKECHHS TPOIIOBUX KOIITIB BiJl MPOJaKy TOBApPiB Ta HAJAHHS MOCIYT;

6) HAJXO/DKCHHS TPOLIOBHX KOIITIB BiJl pOSUITI, aABTOPCHKUX TOHOPApiB,
KOMICIIHHUX, a TAKOX 1HIINI TOXIiT;

(B) BHIUTATH TPOIIOBUX KOIITIB MOCTAYaIbHUKAM TOBApiB Ta MOCIYT;

(r) BUIDTATH TPOIIOBHUX KOIITIB MpaniBHAKAaM Ta BUIIIATH 3a iX JOPYIEHHSM;

(9] [BruTyueHo]
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MCBO 7

15

16

()  BUIIATH IPOLIOBHX KOLITIB 200 BIIIKOAYBaHHS IOJATKIB HA MPUOYTOK, SIKIIO
BOHH KOHKPETHO HE OTOTOXHIOIOTBCA 3 (DIHAHCOBOIO a00 IHBECTHIIHHOIO
JUSUIBHICTIO; Ta

(e) HaJIXO/DKEHHS 1 BUIUIATH TPOIIOBHX KOIITIB 32 KOHTPAKTAMH, YKIAQJACHUMH UL
JIAIIEPCHEKUX a00 TOPTOBENBHUX IIiIeH

Jesiki omepariii, HanmpuUKIaa NpoAax 00’€KTa OCHOBHHX 3aC00iB, MOXKYTh MPUHOCHUTH
puOYTOK 200 30HMTOK, IO € CKJIAJIOBOIO BH3HAHOTO NMpPUOYTKY abo 30uTKy. I'pormrosi
MIOTOKH, MOB’s3aHI 3 TAKMMH ONEPAIlisIMH € TPOIIOBAMH MOTOKaMH BiJ iHBECTHIIIHHOT
nisutbHOcTi. OfHAK, BHIUIATH TPOIIOBUX KOIITIB JUIi BHPOOHHIITBA ab0 NpuAOAHHS
aKTHBIB, yTPUMYBaHHX JUIS OPSHM IHIIUM 0C00aM i B MOJATIBIIOMY YTPHUMYBAHHUX JUIS
npopaxy, sk onucaHo B myHkTi 68A MCBO 16 “Ocrosni 3acobu”, € rpomoBuMu
IMOTOKAMU BiJ] onepatiiHoi aisuibHocTi. HagxomkeHHs rpoioBuX KOMITIB Bil OpEeHIHOT
IUIATH 1 MONANbIINKA MPOJaX TAKUX aKTHBIB TAaKOX € TPOIIOBUMU TOTOKAMHU Bif
orepamiiHoi IisUIbHOCTI.

Cy0’€KT rocrioJJaproBaHHs MOX€E YTPUMYBATH LiHHI [ariepy Ta MO3UKHU ISl IPOBEJICHHS
3 HUMHU Oip>koBUX omepaniif a0 TOpriBili HUMH; Y TAKOMY BHUIAJIKy BOHU IOAIOHI 1O
TOBapiB, MPUAOAHUX CHELiadbHO Ul mepenpopaxy. OTxe, IPOIIOBI MOTOKH, L0 €
pe3yibTaToM NpuaOaHHA a00 MpoJaKy AWIEPCHKUX LIHHMUX IanepiB 4u TaKWX, 10
MaloTh 00Ir Ha PUHKY, KIacu(iKyloThcs SK ollepaliiiHa AisulbHICTb. Tak caMo, aBaHCH
IPOIIOBUMM KOLITAMM 1 TO3MKM, 3AiHCHEHiI (HiHAHCOBUMH YCTAaHOBAMH, TaKOXK,
3BUYANHO, KIACU(IKYIOThCS SK OIepaliiiHa MisIbHICTh, OCKIJIbKM BOHM IIOB’SI3aHi 3
OCHOBHOIO JISUTLHICTIO Cy0’€KTa rOCIOAAPIOBAHHS, SIKA IIPUHOCHUTD JIOXiJ.

IHBecTUUiNHa gianbHICTL

OxpeMe po3KkpuTTs iHGOpMalii NpPO TPOLIOBI MOTOKH, WO BHHUKAKOTH BIiJ
IHBECTUIIHOI JisUTIHOCTI, € Ba)KJIMBHM, OCKUIBKM TPOIIOBI TOTOKH BiZI0OpaXKaroTh,
SIKOK MIpOK 3IMCHIOBAIMCS BHJATKM Ha PECypCH, NMPHU3HAYCHI S T'CHEpPYBaHHS
MaHOyTHIX JOXOZIB Ta MAaHOYTHIX IPOIIOBUX MOTOKIB. JIMIIE BUJATKH, HACIIIKOM SIKUX
€ BU3HAaHWH aKTHB Yy 3BIiTI Npo (iHAHCOBHH CTaH, MOXYTh OyTH Kiacu(ikOBaHi SIK
IHBECTUIlIHA JisubHICTh. [IpuKiIagamMu TpOLUIOBHX IOTOKIB, IO BHUHHUKAIOTh BiJ
IHBECTHIIIIHOI JisTTLHOCTI, €:

@) BHIUTATH TPOILIOBHUX KOIITIB JyIs NpUAOaHHS OCHOBHHX 3aCc00iB, HEMaTepialbHIX
AKTHBIB Ta 1HIIMUX JOBrOCTPOKOBHX aKTHBIB. LIi BUIIIATH OXOIUIIOIOTH TAKOXK Ti,
1[0 TOB’s3aHi 3 KalliTaJi30BAHUMH BUTpPATaMH Ha PO3POOKU Ta OYIiBHHUIITBO
BJIACHUMH CHJIAMH;

6) HAJXO/PKEHHS TPOIIOBMX  KOINTIB  Bi MPOJaXXy OCHOBHUX 3aco0iB,
HeMaTepialbHUX aKTHBIB, & TAKOX IHIINUX JOBrOCTPOKOBHX aKTHBIB;

(B) BHIUTATH TPOIIOBMX KOIITIB JJIsi MPUAOAHHS BIACHOrO Kamitany abo 60oproBux
IHCTPYMEHTIB 1HIIHX CY0’ €KTIB TOCIIOIAPIOBAHHS, & TAKOX YaCTOK Y CIUJIBHHUX
mianpueMcTBax (iHIN, HDK BHMIUIATH 3a IHCTPYMEHTH, IO BU3HAKOTHCA SK
CKBIBAJICHTH TPOIIOBUX KOIITIB a00 YTPUMYIOTHCS JUISl JWIEPCHKUX Y
TOPTOBEJIBHUX LIIJICH);

() HAJXOPKCHHS TPOIIOBHX KOIITIB BiJl TMPOJaXy BJIACHOrO Kamitaly abo
OOproBUX IHCTPYMEHTIB IHIIUX CYO’€KTIB TOCIIONAPIOBAHHS, & TAKOX YaCTOK Y
CHUTBHUX TMigUpHeMcTBax (iHIII, HDK HAIXOMKEHHS 3a IHCTPYMEHTH, IO
BHU3HAIOTHCS SIK EKBIBaJIEHTH TPOIIOBUX KOWITIB a00 YTPUMYIOTBCS JUIS
JJIEPCHKIX YU TOPTOBEIbHUX IiJTel);
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() aBaHCH TPOIIOBHMH KOIITAMH Ta TO3WKH, HaJaHi iHIIMM cTOpoHaM (iHIi, Hix
aBaHCH 1 TI03MKY, 31iiICHEeH] (PiHAHCOBOIO YCTaHOBOIO);

(m) HAJIXO/DKEHHS TPOIIOBUX KOIITIB BiJl TOBEPHEHHS aBaHCIB Ta MO3WK (1HIIUX, HIK
ABAHCH Ta MO3UKH (hiHAHCOBOI YCTAHOBH), HAJJAHUX IHIIIUM CTOPOHAM;

(e) BUIUTATH TPOLIOBHX KOWITIB 3a (b’fouepcHUMH i (hOpBapAHUMH KOHTPAKTAMH,
ONIIOHAMH Ta KOHTPAKTAMH “‘CBOIT’, OKPIM BHIIQJIKiB, KOJHU TaKi KOHTPAKTH
YKIADaloTbCd IS AWISPCBKUX YH TOPrOBENBHMX HUIEH abo BHUILIATH
KIacU(iKYIOThCS K (iHAHCOBA MisUTbHICTD; Ta

(e) HaJXO/DKEHHS TPOLIOBHX KOIITIB BiJ ()’I0YEpCHUX 1 (hOpPBApIHUX KOHTPAKTIB,
OIIIOHIB Ta KOHTPAKTiB ‘“CBOI”, OKpIM BHUNAJKIB, KOJIM TaKi KOHTpPaKTU
YKIQJAIOThCSl A JUIEPCHKUX YU TOPrOBENBbHUX LIel abo HaJAXOMXKEHHS
KIacU(iKyrOTbCs K (iHAHCOBA AiSIBHICTb.

Komn xoHTpakT BinoOpaxkaeTbcsi B OOJIKY SIK XEIKYBaHHS BHU3HAUCHOI IO3MILI,
IPOIIOBI MOTOKU 33 KOHTPAKTOM KIAcU(iKyIOTbCsS TaK caMo, SIK IPOLIOBI IOTOKU 3a
TO3HI€I0, M0 XEKYETHCS.

®diHaHCcOBa AiANbLHICTb

Oxpeme po3KpUTTS iHpOpMaLlii PO IPOLIOBI TOTOKH, 1[0 BUHUKAIOTH BiJl (JiIHAHCOBOI
JUSUTBHOCTI, € BRXKJIMBUM, OCKIJIBKM BOHO KOPHCHE JIJIS Tiepei0aueHHs MPETeH3il 11010
MaHOyTHIX TpOIIOBMX TIOTOKIB 3 OOKYy THX, XTO HaJa€ Kamital cy0’eKToBi
rocriofaproBanHs. [IpukinagamMu rpolIOBUX MOTOKIB, IO BUHHUKAIOTH BiJ ()iHAHCOBOL
JUSTBHOCTI, €:

(a) HAJIXO/KEHHS TPOILIOBUX KOIITIB Bijl BUITYCKY aKIiii a00 iHIIMX iHCTPYMEHTIB
BJIACHOT'O KarliTay,

©) BUIUIATH TPOIIOBHX KOIITIB BJIACHUKAM JUIs MPHIOaHHS ab0 BUKYNY paHilie
BHITYIICHUX aKI[iil Cy0’€KTa rocroJaproBaHHs;

(B) HAJXOPKEHHS TPOLIOBUX KOIITIB BiJ] BHUIYCKY He3a0e3neueHuX OOproBux
3000B’s13aHb, IIO3MK, BEKCENiB, OOmiramii, IimoTek, a TaKo IHIIUX
KOPOTKOCTPOKOBHX 200 TOBIOCTPOKOBHX MO3HK;

(0 BUIUIATU TPOLIOBHUX KOLITIB JUIs IOTAIICHHS [TO3UK; Ta

(9] BHUIUIATH TPOIIOBHX  KOIUTIB  OpeHAapeM Juis 3MCHIICHHS  ICHYKYOl
3a00pPTrOBaHOCTI, ITOB’3aHOI 3 OPEH/IOI0.

3BiTHICTb NPO rpoOLOBi NOTOKMU Bif onepauinHoil
AiANbHOCTI

18

Cy0’ekT rocmogapoBaHHs 3BiTye @po TrpomoBi NOTOKM Big omnepamniiinoi
HislJIbHOCTI, 32CTOCOBYIOYH:

(a) npsAMHUii MeTol, 3TriIHO 3 AKUM PO3KPHBAETHCS iH(opMaNisi MPO OCHOBHI
KJACH BAJIOBUX HAJAXOMKeHb TPOIIOBHX KOWITIB YU BAJOBHX BHILIAT
TPOLIOBHUX KOILITIB, 200

©) HeNpsIMUA MeToA, 3rilHO 3 SAIKUM NPUOYTOK YU 30MTOK KOPHUIYETHCS
BiINOBiIHO 10 BIJIMBY omepaniii HerpolIOBOr0 XapakTtepy, Oyab-sKHX
BiicTpouok a0o0 HapaxyBaHb MHHYJMX 4YM Maii0yTHiX HaaAXomx:KeHb 400
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19

20

BUILIAT TIPOIIOBHX KOIWITIB MO0 OHepaliiiHOI AifVILHOCTI, a Takox
BiAnMoBiHO 10 crTaTeil noxoay a0o0 BUTpPAT, NMOB’A3aHMUX i3 IPOLIOBHMU
NMOTOKAMM Bijl iHBecTHLiliHOI uM piHaHCOBOI AisIbHOCTI.

Cy0’eKTH TOCIOJAapIOBAaHHS 3a0XOUYYIOTBCSA JO HAaBEACHHS B 3BITHOCTI TPOMIOBHX
IIOTOKIB BiJ ONEpaIiiiHOl MisNTBHOCTI i3 3aCTOCYBaHHAM HpsiMoro Mmeroxmy. Ilpsvmuii
MeTox Hajae iHpopMalio, sKa MOXe OyTH KOPHCHOIO IS OLIHKH MaiOyTHiX
IPOIIOBHX MOTOKIB i Ky HE MO)KHAa OTPHMATH i3 3aCTOCYBAHHSM HENPSMOrO METOIY.
3riIHO 3 MPSIMEM METOAOM, iH(GOPMAIlI0 MPO OCHOBHI KJIAaCH BAJIOBUX HAJIXOMKCHB
TPOIIOBHX KOIITIB 1 BAJIOBUX BUILIAT IPOIIOBHX KOIITIB MOXKHA OTPUMATH:

(a) 3 00JTIKOBUX pericTpiB cy0’ekTa rocroaproBanHs, abo

©) NIJISIXOM KOPUT'YBaHHsI IPOJIaKy, COOIBapTOCTI peastizaii (POIEHTHHI 0Xix Ta
NoAiOHMN HOXiA, NMPOLEHTHI BUTpPATH Ta NOAIOHI BUTpaTu Jyis (hiHAHCOBOI
YCTaHOBU), a TAKOXK 1HIIMX CTaTed Y 3BiTi IPO CYKYIHI JOXOAHU IOJ0:

0] 3MiH IIPOTSArOM Iepiofy B 3amacax i Je0ITOPChbKid Ta KpeauTOpChKil
3a00proBaHOCTI Bij ollepauiiHol qisIbHOCTI,

(i) IHIIIMX HETPOIIOBUX CTATEH; Ta

(iii) IHIIMX cTaTei, s SKUX BIUIMB TPOMIOBHX KOIITIB € TPOLIOBUMHU

HOTOKAaMH BiJ] iHBECTHLIHOT a00 (hiHAHCOBOI AiSUILHOCTI.
3rifHO 3 HENpsSAMHM METOAOM, YMCTI TPOIIOBI MOTOKM BiJl ONepawliiHOl isIbHOCTI
BU3HAYAIOTHCA HUISXOM KOPUTYBaHHS MPUOYTKY a00 30MTKY BiJIMOBITHO /10 BIUIUBY:

(a) 3MiH MpPOTSrOM TIepiogy B 3amacax i JeOITOPChKIM Ta KpeauTOpChKiit
3a00proBaHOCTI Bij OnepaiiiftHol isIbHOCTI;

©) HETPOILIOBUX CTATeH, TaKWX SIK amOpTH3alis, 3a0e3leueHHs, BiJCTPOYCHI
MOAATKH, Hepeani3oBaHi NpUOYTKM Ta 30UTKM Bijg O0OMiHY BadOT Ta
HEpO3MOIICHNH TPUOYTOK BiJl ACOLIHOBAHUX MINPUEMCTB; Ta

(B) YCIX IHIIMX CTaTeH, VI SIKUX BIUIMB TPOILIOBUX KOIITIB € TPOIIOBUMH MTOTOKAMHU
BiJ iHBeCTHLIIHHOI 200 (hiHAHCOBOI AisITBHOCTI.

JIonyCTHMHUM € TaKoX BH3HAYEHHS YMCTOTrO PyXY TPOIIOBHX KOIUTIB Bij omnepariiftHol
JUSUIBHOCTI  HEMPSIMUM ~ METO/IOM, KOJM  BiIOOpaKarOThCS JIOXOAM Ta BUTPATH,
iHpOpMaLlis PO sIKi PO3KPUTA Y 3BITi PO CYKYITHI JIOXO/H, 1 3MiHU MPOTATOM 3BITHOTO
nepiogy B 3amacax, a TaKoX JeOiTopchbka Ta KpEmIUTOpChKa 3a00proBaHICTh Bif
orepamiiHol qisUIbHOCTI.

3BiTHICTb NPO rpoLWOBi NOTOKMU Big iHBeCTULINHOI Ta
c¢hiHaHCOBOI AiANbHOCTI

21

Cy0’€KT rocmoaaproBaHHSIOKPeMO 3BiTy€ NP0 OCHOBHiI KJAacH BaJIOBHX
HAJIXO/:KeHb TPOMIOBHX KOWITIB i BajJOBMX BHUIUIAT TPOIIOBHX KOIITIB, SIKi
BHHUKAKOTh Big inBecTuuiiinoi Ta ¢QiHaHcoBOI MiANBHOCTI, 32 BHHATKOM

3BiTYBaHHS MPO I'POIIOBI MOTOKH HA HETTO-OCHOBI, 110 ONMKUCAHO B MyHKTAX 22 i 24.
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3BiTHICTb NPO rPOLIOBIi NOTOKN Ha HETTO-OCHOBI

22

23

23A

24

Ha Herro-ocHOBI MoOxkHa BinoOpaxkaTH B 3BiTHOCTI IpOIIOBI NOTOKH, 11O

BHHHKAIOTh Bil Takux BHIIiB onepauiiinoi, iHBecTuuiiiHoi a6o ¢inaHcoBoi

isIJILHOCTI:

(a) HAJIXO/’KeHHS i BUIJIATH I'POLIOBUX KOIUTIB 32 I0PY4YEeHHSM KJI€HTIB, KON
rpoOIIOBi NMOTOKU Bi00pa:kalTh AiSJILHICTH KJ€HTa, a He AifJIbHICTH
cy0’€KTa rocnoJapOBaHHA; Ta

©) HA/IXO/I’KeHHSI i BUIIATH TPOLIOBHX KOIUTIB 32 CTATTSAMM, 3Ti/IHO 3 SKHUMU
000pOT € WBUAKHUM, CyMH BEJIHKHMH, 2 CTPOKH MOTalieHH KOPOTKHMH.

[IpuknagamMu HagXOMKEHb 1 BUILIAT T'POMIOBUX KOUITIB, SKi 3ragylOThCd B ITYHKTI

22 (a), €:
(a) AKUENT 1 BUILIATa JIEMO3UTIB OaHKY /10 3alUTaHHS;
©) KOLITH, SIKi IHBECTULIIHHUI cy0’€KT roCrofaploBaHHs YIPUMY€E JUIS KIIIEHTIB; Ta

(8) OpeHJHa IUIaTa, SIKY OJEP)KYIOTh 3a JOpY4YEeHHSM BIJIACHUKIB MaifHa Ta
CILIA4yIOTh iM.

IprKiagaMy HaaXOKEHb | BUIUIAT TPOIIOBMX KOILITIB, AKi PO3IJISNAIOTHCS B ITYHKTI
22 (6), € Taki aBaHCH Ta BUILIATH:

@ OCHOBHHX CYM OOpI'Y KJII€HTIB, SIKi BAKOPHCTOBYIOTh KPEIAUTHI KAPTKH;

©) npuaOaHHA Ta MPOJAX IHBECTHUILIH; Ta

(B) IHIIMX KOPOTKOCTPOKOBHX IIO3MK, HANpPUKIAL, CTPOK MOTAIICHHS SKHUX
CTaHOBUTH HE OLJIbIIE TPHOX MICSIIIB.

Ha HeTTO-0CHOBI MOXKYTH BinoOpa:kaTuch B 3BITHOCTI rpolIOBi MOTOKH, IO

BHHHKAIOTH Bi/I yCiX HaBeIeHUX HUKY€ BUIIB AislIbHOCTI (PiHAHCOBOI yCTAHOBH

(a) HAIXOIUKeHb i BHMILUIAT TPOINOBUX KOIITIB 3a aKUENTOM i BHUILIATOI
JeNno3uTiB 3 pikCOBAHMM CTPOKOM;

(o) po3MillleHHsl 1eno3uTiB B iHIIMX (PiIHAHCOBHUX YCTAHOBAX Ta BHJIYYEHHS
JIENO3UTIB i3 HUX; Ta

(B)  aBaHCiB Ta MO3MK y IPOLIOBHX KOIITAX, HATAHUX KJII€HTaM, i HOBEPHEHHSI
HUX aBaHCIB Ta MO3HK.

FpoLwoBi NOTOKKN B iHO3EeMHiIN BanoTi

25

26

27

I'pomroBi mnoroku, siki BHHUKAKOTH Bix onepauniii B iHo3eMHill BamoTi,
BigoOpaxaoTbess 'y (QyHkuioHanbHil BadwTi cy6’ekTa rocmogaprBaHHS i3
3aCTOCYBaHHAM [0 CYMH B iHO3eMHiii BaJdwTi Takoro Kypcy o0OMiHy
¢ynkuioHanbHOI BAJTIOTH HA iHO3eMHY BAJIOTY, sIKHii OyB Ha JaTy rpoUIOBOrO
MOTOKY.

I'poioBi MOTOKM 3aKOPIOHHOIO A0YiPHBOI0 MiIMPHEMCTBA NMEPEPaXOBYIOTHCH 32
KypcoM 00MiHy ¢ YHKI[iOHAJIBLHOI BAJIOTH HA iHO3eMHY BAJIOTY HA JaTH TPOLIOBUX
MOTOKIB.

I'poroBi MOTOKM, TEHOMiIHOBaHI B iHO3eMHi il BaIOTI, BiOOPaKaIOTHCS CIOCOOOM, KU
BigmoBigae BumoraMm MCBO 21 “Bnaue 3min eamommnux kxypcig”. BiH mo3Boise
3aCTOCOBYBATH Kypc OOMiHY, SIKMI HaONMKAEThCA 10 (akTUdHOTrO Kypcy. Hampukian,
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28

29
30

CepeHbO3BAXKEHNIT Kypc OOMIHY BAIIOT HPOTATOM IIEpiofy MOXKHA 3aCTOCYBATH LT
BiZoOpaXKeHHs oOmeparliii B iHO3eMHill BaroTi abo mepepaxyBaHHs TPOLIOBHX ITOTOKIB
3aKOPJOHHOTO JodipHhOro mimmpmeMcrBa. IIpore MCBO 21 He mo3Bomse
3aCTOCOBYBATH BAJIFOTHHI KypCc Ha KiHEIpb 3BITHOTO IEpiOAy INpH IepepaxyBaHHI
IPOIIOBHX IIOTOKIB 3aKOPIOHHOTO JIOYipPHBOTO i JIPHEMCTBA.

HepeanizoBani npuOyTkn Ta 30MTKH, SKi BUHHKAIOTh BiJ 3MiH BAJIOTHOTO KypCy, HE €
TPOIIOBHMH ITOTOKaMy. [IpoTe BIUIMB 3MIH BaJIOTHOTO KypCy Ha TPOIIOBI KOIITH Ta iX
eKBIBAJIICHTH, SKi YTPUMYIOThCS B 1HO3EMHIH BaioTI a0 IUIATalOTh BHIUIATI B
IHO3EeMHIH BaJfoOTi, BiOOpa)kaeTbCs B 3BITI MPO PyX TPOIIOBHUX KOIITIB 3 METOHO
Y3TOJPKEHHSI TPOLIOBUX KOMITIB Ta X eKBiBaJICHTIB Ha MOuYaTKy i B KiHILi mepioxny. Lls
CyMa TOAA€ThCS OKPEMO BiJl TPOILIOBUX IOTOKIB BiJ OnepaiiiHol, 1HBECTHLIHHOI Ta
(iHaHCOBOI IISUIBHOCTI 1 MICTUTh KypCOBi pPI3HMII, SKIIO BOHU OYyiH, KOJIU PyX
TPOLIOBUX KOIITIB BU3HAUABCS 32 KypCOM OOMiHY BaJIIOT Ha KiHEIb MEepiofy.

[Buitydeno]
[Buydeno]

MpoueHTU Ta AMBIAeHAN

31

32

33

34

Indopmanisi Mpo Ko:keH 3 rpoHIOBMX MOTOKIB Bill NMpPOLEHTIB Ta JUBigeH.iB,
OTPHMAHUX i CTIJIAYEHUX, PO3KPHBAETHCsI OKpeMo. KoxkeH 3 HUX KiIacupikyeThest
HA NOCJIiIOBHIl ocHOBiI B Oyab-siki mepionu sik omepauiiina, inBecTuniiiHa a6o
(dinancoBa aisabHICTD.

THdopmaris mpo 3aranbHy CyMy THPOLEHTIB, CITIAUYEHUX MPOTITOM 3BITHOTO Iepiony,
PO3KpUBAETBCS y 3BiTI MPO PyX IPOLIOBUX KOIITIB HE3aJIEKHO BiJl TOTO, YM BOHA
BU3HAETHCS SIK BUTPATH y NPUOYTKY ab0 30MTKY, UM KaIliTalli3yeThCs BiAMOBITHO 10
MCEO 23 “Bumpamu na nozuxu”.

CrutaueHi MpoLEHTH i OTpUMaHi MPOLIEHTH Ta TUBIACHAH, SIK PABUIIO, KJIacUPiKYIOTh
Ui (iHAHCOBOI YCTAHOBHM SIK T'POIIOBI MOTOKM Bija omepauiitHol aisuibHOCTI. [Ipote
HEMa€e OIHOCTalHOI AYMKH 100 Kiacu(ikallii TAKUX TPOIIOBUX MOTOKIB JJIsl 1HIINAX
cy0’exTiB rocronaproBants. CriiaueHi MpOLUEeHTH i OTPUMAaHI IPOLICHTH Ta JUBIICHIH
MOXKHa KJacH(]iKyBaTH sSK TPOIIOBI MOTOKW Bijl OMEpAIiiftHOl MisUIBHOCTI, OCKIJIBKH
BOHM BXOJATH JIO BHU3HA4YeHHS MNpuOyTKy a0o 30uTKy. J[OMYCTHMOI TakoX €
knacu(ikaiis CIUIaYeHUX TMPOLEHTIB Ta OTPUMAHMX TMPOLCHTIB 1 JMBIJICHIIB,
BIJIMIOBIZIHO, SIK TPOIIOBUX MTOTOKIB BiJl ()iHAHCOBOI Ta IHBECTHIIIMHOI AiSUTLHOCTI, TOMY
10 BOHM € BHUTpaTaMH Ha OJCp)KaHHS (PiHAHCOBUX pecypciB abo oXomaMH Bif
iHBeCTHUIII.

CrtaueHi JUBiICHIM MOXXKHa Kiacu(iKyBaTh SK pPyX TPOIIOBHX KOIITIB Bij
(hiHaHCOBOI MisUIBHOCTI, OCKIJIBKM BOHM € BHUTpaTaMHU Ha Ofep)KaHHA (DiHAHCOBHX
pecypciB.  JIomMyCTHMOIO TakoX € Kiacu(ikailis CIUIa4eHUX JUBIICHIIB K
KOMITOHEHTA TPOIIOBUX MOTOKIB BiJl ONEPAIiHOI AISUTBHOCTI YIS MOJICTIICHHS OIIHKH
KopucTyBauaMu (DiHAHCOBOI 3BITHOCTI 3JaTHOCTI Cy0’€KTa TOCHOAApIOBaHHS
CIUIa4yBaTH JUBIACH/IM 3 TPOIIOBUX IMOTOKIB BiJ| OIEpaIiiHOI i STIbHOCTI.

NMopatkn Ha NnpnOYTOK

35

I'pomioBi MOTOKH, 110 BUHUKAKOTH Bil MOJATKIB HA NMPHOYTOK, PO3KPUBAIOTHCH
okpemo i KiaacudikylOTbcl K TPOLIOBI NMOTOKM Bil omepauiiiHoi aislJibHOCTI,
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SIKINO iX He MOJKHA KOHKPETHO OTOTO:KHMTH 3 (iHaHCOBOI Ta iHBecTHLiHOIO
JisIJIbHICTIO.

INomatky Ha MPUOYTOK BUHUKAIOTH BiJ] OIEpallii, sKi € JUKEpeJIOM IPOIIOBUX IIOTOKIB,
o KIacu(iKyOThCs K OmepalliiHa, iHBecTHIliiHa ab0 (iHAHCOBA IisIIBHICTH Yy 3BITI
IIPO PYX TPOIIOBHMX KOMTIB. THM 9acoM SIK TOJJaTKOBI BUTPATH JIETKO OTOTOXHIOIOTHCS
3 IHBECTHUIIHHOI 200 (HIHAHCOBOIO JisUTBHICTIO, TIOB’s3aHi 3 HUMHU TPOIIOBI MOTOKH BiJT
MOJIaTKIB 9acTO HEMOXJIMBO iXEHTH(IKYBaTH 1 BOHM MOXYTb BHHUKATH B IHIIWHA
Iepiof, HiXK TPOIIOBI MOTOKH B Pe3y/bTaTi OCHOBHOI omnepartii. Takum 4rHOM, CrutadeHi
MOAATKY, SIK IPaBWiIO, KIACU(DIKyIOTbCS SIK TIPOLIOBI IOTOKM BiJ omHepauiiHol
nisbHOCTI. IIpore, xonmu MoXHa iA€HTU(IKYBaTH TIPOIIOBI NOTOKM BiJf HOJATKIB i3
KOHKPETHOIO OIEpalli€lo, fKa € JDKEPEIOM TPOIIOBHX IMOTOKIB, KIACH(IKOBaHHUX SIK
iHBecTHIliifHAa a0o (iHaHCOBa JisUIBHICTh, TPOUIOBI TOTOKH BiJ IOIATKIB
KIacu(iKyrOThCS, BIAMOBIAHO, SK iHBECTHIliiiHA a0o ¢QiHaHcoBa nisulbHiCTh. Konu
TPOLIOBI MOTOKH BiJl MOJATKIB PO3MOIUIAIOTHCS OUTBINE, HIK Ha OJIMH KJIAC AisIILHOCTI,
PO3KPUBAETHLCS iH(OpMaLLisl PO 3arajabHy CyMy CIUIAUEHUX MOJATKIB.

IHBecTUUII B AOYipHi, acouinoBaHi Ta cninbHi
nignpuemMmcrBa

37

38

Komn o006nix iHBecTuiiii B acouiiioBaHe, chipHe ab0 JOYipHE MiANPUEMCTBO
3/IIHCHIOEThCS 13 3aCTOCYBaHHSM METOJy yd4acTi B Kamitayi a0o METomoMoOJiKy 3a
co0iBapTiCTIO, IHBECTOP OOMEXKYE CBOE 3BITYBaHHS B 3BiTi PO PYX IPOIIOBUX KOILTIB
TPOILIOBUMH TTOTOKaMH MiXK HUM Ta 00’€KTOM iHBECTYBaHHS, HANIPUKJIIAJI, TUBIICHIAMHI
1l aBaHCaMH.

Cy0’eKT TOCIOApIOBaHHS, SKMW 3BiTyE IMPO CBOK YAacTKy B acolilioBaHoMy a0bo
CIUTLHOMY MIiANPHEMCTBI 13 3aCTOCYBAaHHSAM METOJY YYacTi B KamiTaji, BKJIOYAE JI0
CBOTO 3BITYy MPO PyX I'POIIOBUX KOWITIB iH(OPMALIi0 MPO TPOIIOBI MOTOKH BiJi CBOIX
IHBECTHIIiH B acollifioBaHe a00 CITiIBHE MiIPUEMCTBO, a TAKOXK PO3MO/LT MPUOYTKY a00
iHIl  TUIaTeXi YM HAAXOMKEHHA MDK HHMM 1 acouiiioBaHMM a00 CHiJIbHUM
i ANPUEMCTBOM.

3MiHM YacToK yyacTi y Kanitani godipHix nignpmemcTB Ta
iHLWMX rocnogapCcbKUx oguHULUb

39

40

CyKynHi rpomoBi NoTOKHU, 10 BUHUKAIOTH Bil OTpUMaHHsI a00 BTPATH KOHTPOJIIO
HaJl JovipHiMH mianpuemMcTBaMM a00 iHIIMMH TOCHOJAPCHKHUMM OJMHHULSIMH,
NMOJAThCA OKpeMO i KiacudikylThes sIK iHBecTHIiiiHA TiSVILHICTD.

Cy0’eKT rocrnogapioBaHHsl PO3KPHBAE B y3arajJbHeHOMY BHIJISIi IK OTPUMAHHS
KOHTPOJIIO, TAK i BTPaTy KOHTPOJII0 HAJ NOYipHIMU miInpueMcTBaMu a00 iHIIUMU
rocnoJapcbKUMM OJMHHMISMH NPOTSATOM MNepioay 3a KOKHUM i3 HaBedeHHMX AaJji
MYHKTIB:

(a)  3araapHa ciiaveHa a0o OTPUMAHA KOMIIEHCANlis;

(o) Ta YacTHMHa KoMIeHcauii, IKy BHILUIaYeHO IPOLIOBMMH KOIITaMH ado ix
eKBiBaJIeHTaMu;
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40A

41

42

42A

42b

(B) CyMa IpOIIOBMX KOIITIiB Ta iX eKBiBaJIeHTIB y J04ipHiX ninnpuemcrBax ado
IHIIUX rocnoJapChLKUX OAMHULAX, KOHTPOJIb HAA AKUMHU OyB OTPUMAaHUIi
a0o BTpayeHuii; Ta

(r) CyMa aKTHBIB Ta 3000B’f3aHb 32 KOKHOI0 OCHOBHOI0 KaTeropiew, 3a
BHHSITKOM TpOIIOBHX KOWITIB a00 ix exkBiBajeHTIB y Jd04ipHix
mignpueMcTBax a00 iHIIMX roCMOJAPCHLKHMX OAMHUINAX, KOHTPOJIb HAaJX
SIKMMH OYB OTPMMAaHUI 260 BTpaueHU.

IHBecTHIITHOMY CyO’€KTOBI TOCHONApIOBaHHsA, sK Bu3HadeHo B MC®P3 10
"Konconioosana ginancosa 3¢immicms", He notpibHO 3acrocoByBat myHKTH 40(B) a60
40(r) mo iHBecTHIi B JOYIPHE MiANPHEMCTBO, SIKE ITOBHHHO OIIHIOBATHCS 32
CIpaBeIUIMBOIO BAPTICTIO Yepe3 MpuOyTok abo 30UTOK.

OxpeMe NoJaHHs BIUIUBY I'POLIOBUX IIOTOKIB BiJl OTpUMaHHS a00 BTPAaTU KOHTPOIIO
HaJ AOYIpHIMU HiJIPUEMCTBAMU Ta IHIIMMU TOCIOJAPCHKUMU OAWHMISIMU Y BUIJISII
OKpEeMHX EJEeMEHTIB cTaTei (pa3oM 3 OKpEeMHM pPO3KPHTTAM iHdopmauii mpo cymu
akKTHUBIB 1 3000B’d3aHb, Aki Oynu npuadaHi abo mponaHi) Joromarae Bipi3HATH IIi
TPOLIOBI MOTOKH BiJl TPOIIOBMX MOTOKIB, SIKI BUHHMKAIOTH BiJ I1HIIOI ONepamiiHoi,
iHBecTuwiiHOi 1 ¢iHaHCOBOI HisuIbHOCTI. BIUIMB TIpoLIOBUX IOTOKIB Bif BTpaTH
KOHTPOJIIO HE BUPAXOBYETHCS 3 TPOLIOBHUX MTOTOKIB Bil OTPUMAaHHS KOHTPOJIIO.

CykylHa cyMma TpONIOBHX KOIITIB, CIUIAYEHHMX a00 OTPUMAHMX SK KOMIICHCAIlis 3a
OTpUMaHHA a00 BTpaTy KOHTPOJIO HaJ MOYIpHIMM MiANpHEMCTBAMU abo IHIIMMHU
TOCHOAAPCHKMMHU OJIMHUIISIMH, BU3HAETBCS Y 3BITI MPO pPyX TPOMIOBHUX KOIITIB 3a
BUPaxyBaHHSAM I'POILIOBUX KOIITIB Ta IX €KBIBaJICHTIB, 110 OyJM mpua0aHi ab0 mponxaHi
y paMKax TakuX oreparii, mojiii 41 3MiH 0OCTaBUH.

I'pomioBi MOTOKM, 110 BHHUKAIOTH YHACTIJIOK 3MiH, MOB’S3aHMX i3 3MIHOK YacTOK
y4acTi y Kamitaii A04ipHbOro MiAMPUEMCTBA, SKi HE CIPHUYMHSIOTH BTPATy KOHTPOJIIO,
KIacu(iKyrOThCS SIK TPOIIOBI MOTOKH BiJ (PiHAHCOBOI MisUIBHOCTI, OKpIM BHIAJKIB,
KOIIM  JIOYipHE  MIANPHEMCTBO  YTPUMYETHCS  IHBECTHUIIMHUM  CY0 €KTOM
rocrofaproBaHHs, Sk Bu3HauyeHo B MC®3 10, Ta koiau Take NOYipHE MiINPUEMCTBO
TTOBUHHO OLIIHIOBATHCS 32 CIIPABEJTUBOIO BAPTICTIO Yepe3 MpUOyTOK ab0 30UTOK.

3MIHM YacTOK yd4acTi y KamiTalli JO4ipHbOrO MiANPHEMCTBA, SKI HE CIPUYHHSIOTH
BTpaTy KOHTPOIIO, HAMPUKIAJ, HOAajblie MpuaOaHHsS ab0 MPOJaK MATEPHHCHKHM
MiANPUEMCTBOM THCTPYMEHTIB KaIliTally IOYipHBOrO MiJANPUEMCTBA, OOJIKOBYOTBCS SIK
omeparii 3 kanitaiom (quB. MC®3 10), okpiM BUMAIKIB, KOJIU JOYipHE IiIIPUEMCTBO
YTPUMYETHCS 1HBECTHILIHHUM Cy0’€KTOM T'OCHOJAPIOBAHHS Ta KOJIM TaKe JOYipHE
MiAMPUEMCTBO MIOBUHHO OIIHIOBATHUCS 32 CIIPABEIUIMBOKO BAPTICTIO Yepe3 MpuOyTok abo
30uTOK. BiAmoBifHO, KiHIIEBI I'PONIOBI MOTOKH KIAcH(IKYIOThCA TaK camo, SK IHIII
orepallii 3 BJIaCHUKaMH, ONMCaHi B MyHKTI 17.

HerpowoBi onepadii

43

44

10

InBecTuuiiini Ta ¢inancoBi omepamii, ki He NOTPedyIOTH BHUKOPHCTAHHS
rpolIOBMX KOWITIB a00 iX eKBiBajeHTIB, BHUKJIOYAWThCS 3i 3BiTYy mpo pyx
rpomoBux kowTiB. Taki onepanii po3kpuBawThes B iHmuX ¢inaHncoBux 3BiTax y
Takuii cnocid, AKuil Haxae BCIo BiAMoBiaHy iHdopMauilo npo Taky iHBecTHUIHY
Ta QiHAHCOBY AiSVIBLHICTD.

Bararo BuziB iHBeCTHHIWHOI Ta (D iHAHCOBOI IiSTIBHOCTI HE BILTMBAE MPSIMO HAa TOTOYHI
IPOIIOBI ITOTOKH, HE3BAYKAIOUM HA TE, HIO BOHH CIPAaBJi BIUIMBAIOTH HA CTPYKTYPY
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KaliTanxy Ta akTHBIB Cy0’€KTa rocrojaproBaHHsI. BUKITIOYEHHS HETPOIIOBHX OIepallii
31 3BiTY IIPO pyX IPOIIOBUX KOIITIB BiJIOBia€ METI 3BITY PO PyX TPOMIOBHX KOIITIB,
OCKUIBKM IIi CTAaTTi HE BIIHOCATHCS JIO TPOUIOBHX ITOTOKIB TOTOYHOTO TMEPiofy.
[pukiagamMu HETPOIIOBUX OIEpaIlii € Taki:

(a) NpUAOAaHHS AaKTUBIB a00 IUISXOM NPHHAHATTS NPSIMO TIOB’SI3aHUX 3 HHUMH
3000B’s13aHb, 200 IIJISIXOM OPEHAH;

©) pUAOaHHs Cy0’€KTa rOCIONAPIOBAHHS [IUIIXOM BUITYCKY aKIIiif; Ta

(B) NIepeTBOPEHHS OOpPrY y BIIACHHI KaIliTa.

3MiHM 3060B’AA3aHb, NOB’A3aHUX 3 (PiHAHCOBOIO
DifANbHICTIO

44A

44B

44B

441

441

Cy0’ekT rocmogaproBaHHsl PoO3KpuUBa€ iHdopMauil, sika HAaJa€ KOPUCTYBauam
¢inaHcoBoi 3BiTHOCTI MOXJIMBICTH OUIHMTH 3MiHM 3000B’fi3aHb, NOB’SI3aHUX 3
(iHAHCOBOI0O IisVILHICTIO, BKJIIOYAW4YHM fK 3MiHH, MNOB’SI3aHi 3 TIPOIIOBUMH
MOTOKAMM, TAK i 3MiHH, He OB’ sI3aHi 3 TPOLIOBUMM KOIUTAMH.

SIK1o e HeoOXiAHO JUIS 3aJJ0BOJIEHHS. BUMOTHU ITyHKTY 44A, cy0’€KT TOCIIOAAapIOBAHHS
po3kpuBae iHdopmarlio Mpo Taki 3MiHM 3000B’sA3aHb, IOB’si3aHUX 3 (DiHAHCOBOIO
JISUTBHICTIO:

(a) 3MiHM BHACJIJIOK I'POIIOBUX MOTOKIB BiJl ()iHAHCOBOT JiSUTBHOCTI;

©) 3MIHM BHACIZOK OTpUMaHHA a00 BTPAaTH KOHTPOJ HajA JOYipHIMH
MiAPUEMCTBAMH 200 1HIIMM Oi3HECOM;

(8) BIUIMB 3MiH BaJIIOTHUX KYPCIB;
(r) 3MiHH CIIPaBEUIMBOI BAPTOCTI; Ta
(9] iHIII 3MiHH.

3000B’s13aHHs, MMOB’s13aHI 3 (DIHAHCOBOK JISUILHICTIO, — 1€ 3000B’SI3aHHA, 32 SKUMH
rpomoBi Mmotoku Oy kimacudikoBaHi — abo MalOyTHI TPOIIOBI TOTOKH OYAYTh
kiacu(ikoBaHi — y 3BiTi PO PyX I'POIIOBUX KOIITIB SIK TPOIIOBI TIOTOKH Bija (piHAHCOBOT
nisuibHOCTI. KpiM TOro, BukiazeHa y myHKTI 44A BUMOra po3kpuBatd iH(OpMAIito
3aCTOCOBYETHCS 1 10 3MiH (hiHAHCOBHMX AKTUBIB (HANPUKIIAJ, aKTHUBIB, SKI XC/DKYIOTh
3000B’s13aHHSI, OB’ 13aHi 3 (PIHAHCOBOIO IISUTBHICTIO), SIKIIO IPOIIOBI IOTOKH, ITOB’sI3aHi
3 TakuMmH (HiHAHCOBHMMHU aKTHUBaMHM, Oy BKJIIOUEHI — a00 MalOyTHI TPOIIOBI TOTOKU
Oy/IyTh BKJIFOUEHI — JIO TPOLIOBUX MOTOKIB BiJl (hiHAHCOBOI JisUIBHOCTI.

OpHuM i3 crmoco0iB BUKOHAHHS BHKJIAQACHOI Y MyHKTI 44A BUMOIM PO3KpUBATH
iH(pOpMAILIIO € 3iCTaBJICHHS 3aJIUIIKIB HA MOYATOK Ta HA KiHEllb 3BITHOrO MEPiofy y 3BiTi
po ¢iHaHCOBUH CTaH 3a 3000B’SI3aHHSMH, OB’ A3aHUMH 3 (PIHAHCOBOIO [ISUIBHICTIO,
BKJIIOYAIOUW 3MiHHM, BU3HAueHi y myHKTI 44b. Skmo cy0’ekt poskpuBae iHdopmariiro
PO TaKe 3ICTABJICHHS, TO BiH MA€ HAJlATH JOCTATHIO THPOPMAIIitO, KA J]A€ MOXJIUBICTh
KOpHUCTyBauaM (piHAHCOBOI 3BITHOCTI BCTAHOBHUTH 3B’SI30K MIXK CTATTSMH, BKIFOYCHUMHU
y 3icTaBJICHHS, Ta 3BITOM NPO (DiHAHCOBHIA CTaH 1 3BiTOM MPO PyX TPOIIOBUX KOIITIB.

Slkio cy0’eKT rocrnoaproBaHHS PO3KpHBae iHQOpMaIliio, sIKOI BUMarae MyHKT 44A,
pa3oM 3 PO3KPHUTTAM iH(poOpMAIii o 3MiHM {HIINX aKTUBIB Ta 3000B’A3aHb, TO BiH Ma€
po3kpuBaTH iH(GOpMAII0 TPO 3MiHH 3000B’s3aHb, TIOB’S3aHUX 3 (HIHAHCOBOIO
TISUTBHICTIO, OKPEMO BiJl 3MiH TaKUX iHIIUX aKTUBIB Ta 3000B’s13aHb.
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KoMnoHeHTU rpoloBUX KOLWTIB Ta iX eKBiBaneHTiB

45

46

47

Cy0’eKT rocnogaploBAHHSIPO3KPUBA€ KOMIIOHCHTH TIPOINOBHX KOWTIB Ta ix
eKBiBaJIeHTIB i Noja€ y3rogKeHHsi CyM Yy 3BiTi Ipo pyX IpolIOBHMX KOWITIB 3a
CTATTSAMH, BilNIOBiAHMMY HaBeAeHUM Y 3BiTi npo ¢inaHcoBHii cTaH.

3Ba)kaloyM Ha BiMIHHICTH Y BCHOMY CBITi IIPaKTHUKH YIPaBIIiHHI IPOMIOBIMH KOIITAMHI
i OaHKIBCBKMX yrox Ta Ha BHKOHaHHA BuMor MCBO 1 “Ilodamns inancosoi
3@imuHocmi”’, cy0’€KT TOCIONApIOBAHHS PO3KPHBAE 1H(POPMALIIO TPO TOTITHKY, SKY BiH
TpUHMaEe ISt BUSHAUCHHS CKIIATy TPOIIOBUX KOIITIB Ta TX eKBIBAJICHTIB.

BruB Oynp-s1K0i 3MiHM B MOJITHII 1I0JI0 BU3HAYEHHS KOMITIOHEHTIB I'POIIOBUX KOIITIB
Ta iX eKBIBJEHTIB, HANPHKIAA 3MiHHM B KiacHQikamil (piHAHCOBHX IHCTPYMEHTIB, SIKi
paHillle BBaKaJlUCs YaCTUHOI IOpTdens iHBeCTHLiM cy0’ekTa rocrnonaploBaHH,
BU3HAYA€THCA BianoBigHO 10 MCBO 8 “Obnikosi nonimuku, 3mMinu 6 001IKOBUX OYIHKAX
ma nomunxu”.

Po3kpuTtTa iHWoiI iHcbopmauii

48

49

50

51

12

Cy®’ekT rocnofapoBaHHs PO3KpPHBAE (Pa3oM 3 KOMEHTAPSIMH YIPaBJiHCHKOIO
NMEepPCoHAJy) CyMy 3HAYHHMX 3aJIMIIKIB TI'POIIOBHX KOWITIB Ta iIX eKBiBaJIeHTIB,
YTPUMMYBAHHX CY0’€KTOM TIOCIOJAPIOBAHHA i HEJOCTYNHMX I/ BUKOPHCTAHHS
rpynolo.

IcHyroTh pi3HI OOCTaBMHHM, KOJM 3aJMIIKH TPOIIOBUX KOIITIB Ta iX EKBiBaJICHTIB
YIPUMYIOTBCS CYO €KTOM TOCHOJAPIOBAHHS 1 € HEJAOCTYITHUMH JUIsi BUKOPUCTaHHS
rpymnowo. [IpukiagamMu MOXYTh OYTH 3aJIMIIKK TPOIIOBHX KOIITIB Ta iX €KBiBaJCHTIB,
1[0 YTPUMYIOTBCS JOYIPHIM MiANPHEMCTBOM, K€ 3IHCHIOE CBOIO JisUTBHICTD Y KpaiHi,
JIe 3aCTOCOBYEThCSI KOHTPOJIb 32 OOMIHOM BaJIFOT a0O0 iHIII MPaBOBI OOMEXKEHHsI, KOJIU
3aJIMIIKK HEJOCTYIHI ISl CIUIBHOTO BHKOPHCTAHHS MATCPUHCHKUAM IiAMPHUEMCTBOM
a00 IHIIMMH TOYIPHIMH i AIPHEMCTBAMH.

HonarkoBa iHdopmMaliisi Moke OyTH JOPEYHOK 1 CIIPUATH PO3YMIHHIO KOPHCTyBayaMu
(hiHaHCOBOTO CTaHy M JIKBIJHOCTI CyO0’€KTa ToCHOAaprOBaHHA. PO3KpUTTS Takol
iHpopMmallii, pa3oM 3 KOMEHTApsIMH YIPABIIIHCHKOTO MEPCOHAITY, 3A0X0UYETHCS 1 MOXKE
BKJIFOYATH:

(a) CyMy HEBHKOPHCTaHHX 3all03MYCHUX KOIITIB, [0 MOXYTh OYTH HASBHUMH IS
MaiOyTHBOI ~ OmepariiifiHoi  JisUIbHOCTI 1 Il TIOramieHHs 3000B’s3aHb
IHBECTUIIIHHOTO XapakTepy, i3 3a3Ha4YCHHSIM OyIb-SKMX OOMEXKEHb MO0
BUKOPHCTAHHS UX KOLITIB,;

6) [BuTyUEHO]

(B) CYKYIIHY CyMY T'POIIOBHX MOTOKIB, SIKi BiJOOpakaroTh 301IBIICHHS ONepaIiiHol
MOTYXXHOCTI OKPEMO BiJI THX IPOLIOBUX IMOTOKIB, SKi MOTPiOHI /151 T ATPUMAHHS
orepariiiHol MOTYKHOCTI; Ta

() CyMy TPOIIOBHX IOTOKIB, sIKi BUHHMKAIOTh Bijl ONEpaliiHOl, iHBECTHIIIHHOI Ta
(hiHAHCOBOT MiSUIBHOCTI B KOXHIM Taiy3i i B KOOKHOMY 3BITHOMY CEIMEHTI (IUB.
MC®3 8 “Onepayitini ceemenmu’”).

Oxpeme po3kpHTTA iH(OpMaNii PO TPOIIOBI MOTOKH, AKi BiZOOPaXKAIOTh 301IBIICHHS
omnepamiiHoi IMOTY)KHOCTI, BiJ] TPOLIOBHX IOTOKIB, MOTPIOHMX ISl MiATPUMAHHS
omnepamiiHoOi TMOTYXXHOCTi, € KOPHUCHHM, OCKUIBKHM JOIOMara€ KOpHUCTYyBadeBi
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BU3HAYNTH, YN € aJeKBATHUMHU IHBECTHIIi Cy0’€KTa rOCIIOJapiOBaHHS Ha MiITPUMKY
onepariiHoi moryxHocTi. Cy0’eKT rocriofaploBaHHs, IHBECTHIIT SKOTO HA MiATPUMKY
OlepariifHoi MOTYXHOCTI HE € aJeKBaTHUMH, MOXE BTPaTUTH MalOyTHIO
MPUOYTKOBICTh 3apajii MOTOYHOT JTIKBITHOCTI Ta BUILIAT BIIACHUKAM.

Po3kputTs iH(MOpMALT PO TPOIIOBI IIOTOKH 338 CErMEHTaMH J0IOMAarae KOpHCTyBadaM
Kpaiie 3pOo3yMiTH B3a€MO3B’SI30K TPOIIOBUX IOTOKIB Oi3HeCy B HUIOMY 1 HoOro
CKJIAJIOBHX YaCTHH, a TaKOX JIKBIJHICTh Ta BIAMIHHICTH pyXy TIPOIIOBHX KOIUTIB 3a
CErMEHTaMH.

[data HabpaHHSA YNHHOCTI

53

54

55

56

57

58

59

60

Leit Cranmapr Habupae 4YHMHHOCTI Ui (DiHAHCOBOI 3BITHOCTI 3a MEpiOgH, IO
nounHaoThes 1 ciung 1994 p. abo mizHine.

MCBO 27 (3minenuii B 2008 p.) 3MiHUB 10 NYHKTiB 39—42 Ta noxaB nyHkTU 42A 1 425b.
Cy0’€eKT rocroJjaproBaHHs 3aCTOCOBYE I1i 3MiHH JI0 PIYHUX TEPIOAiB, 110 MOYUHAKOTHCS
3 1 gumns 2009 p. abo mizwime. SAkio cyd’ekt rocnogaproBanHs 3acrocopye MCBO 27
(3mineHuit B 2008 p.) 10 OiIbLI paHHBOTO NEPiOAY, Il 3MIHU 3aCTOCOBYIOTHCS 10 LILOT'O
OLIb1I PAaHHBOTO NMEPioAY. 3MiHH 3aCTOCOBYIOTHCS PETPOCIEKTUBHO.

ITynkr 14 3miHeHuit gokymMeHTOM “‘Yoockouanenns MC®3”, BUIYIIEeHUM Yy TpaBHi
2008 p. Cy0’eKT rocropaproBaHHS 3aCTOCOBYE IO 3MiHY [0 PIYHHX MEpiOiB, IO
nourHatoThes 1 ciunsg 2009 p. abo mizHime. binbll paHHE 3aCTOCYBaHHS J103BOJISETHCS.
Skio cy0’eKT rocnoJiaproBaHHs 3aCTOCOBYE IIF0 3MiHY 10 OUIBII paHHBOTO MEPiOAy, TO
BiH po3kpuBae el dakr i 3acrocoBye myHktr 68 A MCBO 16.

ITynkr 16 3MiHeHuit nokyMeHTOM “Yoockouanenus MC@3”, BUNYIIEHUM Y KBiTHI
2009 p. Cy0’exT rocrnojaproBaHHSI 3aCTOCOBYE I}0 3MIHY JO PIYHHUX MEpioAiB, IO
nounHatoThes 1 civnsg 2010 p. abo mizHiwe. binbil paHHE 3aCTOCYBaHHS 103BOJISETHCS.
S0 cy0’eKT rocnoJiaproBaHHs 3aCTOCOBYE IIF0 3MiHY JI0 OUIBII paHHBOTO MEPioAy, TO
BiH PO3KPHBAE 1IeH PaKxT.

MC®3 10 ta MC®3 11 “Crinvha disnbricms ”, BunyiieHi y tpaBsi 2011 p., 3MiHuIN
nyHkTe 37, 38 1 42b Ta Bunyurnn nmyHKT 50(6). Cy0’€KT TocmoaaproBaHHs 3aCTOCOBYE
i 3MiHH, K110 BiH 3acTocoBye MC®3 10 Ta MCD3 11.

HoxymenT “Insecmuyitini cy6’exmu eocnodapiosanns” (3mian 1o MC®3 10,
MC®3 12 ta MCBO 27), Bunymienuii y »xoBtHi 2012 p., 3MinuB nyHktd 42A i 4256 ta
nonaB myHKT 40A. Cy0’€eKT rocroiaproBaHHs 3aCTOCOBYE I11i 3MiHH JI0 PIYHUX TIEPiOJIiB,
0 nounHaroThes 1 ciuns 2014 p. abo mi3Hinie. binbln paHHE 3aCTOCYBaHHS JOKYMEHTA
“Ineecmuyitini  cy6’ekmu  2ocnodapioéanus”’  NO3BOMSETbCA.  SIKIIO  CyO’€KT
TOCHOAAPIOBAHHS 3aCTOCOBYE 1Ii 3MiHM paHillie, TO BiH pa3oM 3 THM 3aCTOCOBYE H yci

3MiHH, BKJIFOUYEHI Y TOKYMEHT ‘‘Tneecmuyitini cy6’ekmu 2ocnodapiosanus”.

MC®3 16 “Operoa”, Bunymieanii y ciuti 2016 p., 3MinuB nyHktd 17 Ta 44. Cy0’ekt
TOCIOAAPIOBAaHHS 3aCTOCOBYE I1i 3MiHH, SKIIO BiH 3acrocoBye MC®3 16.

Jokyment “lwiyiamusa woodo poskpumms iH@opmayii (3Minn g0 MCBO 7),
Bunmymennit y ciumi 2016 p., momap mynktu 44A-44I. Cy6’eKkT ToCmomaproBaHHS
3aCTOCOBYE IIi 3MIHM JI0 PIUYHUX TMepiofiB, 1m0 mMouuHarThesA 1 ciuns 2017 p. abo
misHime. biurem paHHE 3acTOCyBaHHS JNO3BONSAETHCA. SIKIIO Cy0'€KT TOCHOTApPIOBAHHS
3aCTOCOBYE IIi 3MiHM BIEpIIe, Bil HHOTO HE BHUMArae€ThCsl HANABATH MOPIBHIBHY
iH(popMaIiio 3a MonepeaHi mepioau.
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61 MC®3 17 “Cmpaxoei konmpaxmu ", BunymeHuii y tpasai 2017 p., 3MiHUB IyHKT 14.
Cy0'ekT TrocrofapioBaHHS 3aCTOCOBYE 3a3HaudeHy 3MiHYy, SKIIO BiH 3aCTOCOBYE
MC®3 17.
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