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MixxHapoaHUM cTaHaapT OyxranTepcbKoro ooniky 28
IHeecmuuii 8 acouitioeaHi ma cninbHi nionpuemcmea

MeTa

MeTa HbOro CTaHAAPTy — BH3HAYUTH NMOPSAAOK 00diKy iHBecTHUiil B aconiiioBaHi miampmemcrBa Ta
BCTAHOBHTH BHMOIM IIOJ0 3aCTOCYBaHHS MeTOAy ydacTi y Kamitagi mpu o0aiky iHBecTHHii B
acouioBaHi Ta cHiIbHI MiANPUEMCTBA.

Cdepa 3acTocyBaHHS

2

Heii CTanaapTt 3acTOCOBYEThCS yciMa cy0’€KTaMH rocnoJapoBaHHd, sIKi € iHBecTOpaMu, 10 MalOTh
CHiTbHUI KOHTPOJIb HAJ 00’ €KTOM iHBeCTYBAaHHS 200 YMHSITH CYTTE€BHIl BINIMB HA HHOTO.

Bu3HauyeHHsA

3

TepMiHu, 110 BUKOPUCTOBYKOTHCH B IIbOMY CTAHJAPTi, MAIOTh TaKi 3HAYCHHS:
Acouyiiioeane nionpuemcmeo — e cyd’€KT rocrnoJapOBaHHs, HA AKUI iHBECTOP Ma€ CYyTTEBUIi BILIUB.

Konconioosana ¢inancosa 3e¢imnicmep — e GpinancoBa 3BiTHICTb Irpynu, y sIKili aKTHBH, 3000B’A3aHHS,
BJIACHHH KamiTajd, AOXifi, BUTPATH Ta IPOLIOBI IOTOKH MATEPHMHCHKOro MiANPHEMCTBA Ta MHOro
J04YipHiX MiANPHEMCTB MOJAIOTHCA K AKTHBH, 3000B’SI3aHHS, BJACHUIH KamiTaj, A0Xil, BUTPaTH Ta
TPOLIOBi MOTOKH €AUHOI0 eKOHOMIYHOI0 Cy0’€KTa rocnoJaproBaHHs.

Memoo yuacmi ¢ kanimani — une Merox o0diKy, 3a SIKHM IHBeCTHIII0 IEPBiCHO BHM3HAIOThH 32
co0iBapTicTI0, 4 MOTIM KOPUTYIOTH BIANMOBIAHO 10 3MiHM YaCTKHU iHBECTOPA B YMCTHUX AKTUBAX 00’ €KTa
iHBecTyBaHHsA micasa npuadanus. IlpudyToxk 4m 30MTOK iHBecTOpa BKJIIOYAE YacTKy iHBecTOopa B
NpuOyTKY 4M 30MTKy 00’€KTa iHBeCTyBaHHs, a IHIIMH CYKYNHMIi JOXif iHBecTOpa BKJIOYa€ iforo
YacTKY B iHIIOMY CYKyIHOMY /J0X0/i 00’€KTAa iHBeCTyBaHHSI.

Cninbhe nionpuemcmeo —1e CiJIbHA AiAIBHICTh, NPH fAKIH CTOPOHM, AIKi MAIOTH CHLIbLHHIT KOHTPOJIb
HaJ TisUIbHICTIO, MAIOTh NMPAaBO HA YACTKY B YHCTHX aKTHBaX MiANPHEMCTBA.

Cninbha dianvhicms — 1e TiIbHICTb, HAJ AKOI0 IBi 200 OlIbIIAa KUIBKiCTH CTOPiH MAOTH CHiILHUM
KOHTPOJIb.

CninvHuii KOHmMPOIL — e Y3roJKeHUH KOHTPAKTOM PO3MOAiT KOHTPOJII0 HAJ AislJIbHICTIO, IKMH icHye
JIMIIE TOMi, KOJIM pillleHHs MPO 3HAYYIi BUAU AiIbHOCTI BUMAralTh OJHOCTANHOI 3rou CTOPiH, Mixk
SIKMMM PO3MOAiJIeHO KOHTPOJIb.

Yuacnux cninenozo nionpuemcmea — cTopoHa CliIbHOrO MiANPHEMCTBA, SIKA MA€ CNUILHUI KOHTPOJIb
HAJ TAKUM CHUIbHUM MiANPHEMCTBOM.

Cymmeeuii énnué¢ — 1e TOBHOBAa)KeHHs OpaTuH y4yacTb y NPUAHATTI pimleHs 3 ¢iHaHcoBOI Ta
onepauniiiHoi MOJMTHKN 00’€KTa iHBeCTyBaHHS, ajle He KOHTPOJIb YM CHUIbHUI KOHTPOJb TaKUX
MOJIITHK.

Bkaszani nani tepminn BuzHaueHi B nmyHkTi 4 MCBO 27 "Okpema dinancoa 3BiTHiCTB" Ta y Jogatky A mo
MC®3 10 "Kowuconioosana ¢hinancosa 36immicms” Ta BKHUBAIOTBCS y I[bOMY CTaHIApTI y 3HAYeHHI,
BKazaHOMY y THX MC®3, y IKMX BOHH BU3HAYECHI:

® KOHTPOJIb 00’€KTa iIHBECTYBaHHS
¢ rpyna

® MaTepPUHCHKE MiAMIPUEMCTBO

® okpeMa (hiHaHCOBA 3BITHICTH

® JTOYipHE TiAPHEMCTBO.
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CyTtTeBun BNNuB

5

SIKmo cy0’e€KT TOCIOMAPIOBAHHS BOJIOMAIE TPsMO abo omocepenkoBano (depe3 mouipsi mimmpuemcrtsa) 20
BiJIcOTKaMu ab0 OINBIIOI0 KIMBKICTIO BiICOTKIB MPaB TOJIOCY B 00 €KTI iHBECTYBaHHS, TO MPHUITYCKAETHCS, IO
Cy0’€KT roCIOIapIOBaHHs Ma€ 3yTTEBHI BIUIUB, JOKH HE Oy/ie YiTKO JOBEACHO MPOTUIIekKHEe. Hapmaku, Ko
Cy0’eKT Trocro/lapioBaHHs Bosojiie (psiMo abo OIMOCEepPEeAKOBAaHO uYepe3 JOYipHi ITiANPHEMCTBA) MEHIIE HiX
20 BiZICOTKaMH TIpaB royiocy B 00’€KTi IHBECTYBaHHs, TO MPUIYCKAETHCS, IO Iell Cy0’€KT TOCMoIaproBaHHs
HE Ma€e CYTTEBOTO BIUTHBY, JIOKH HAsIBHICTh TAKOTO BIUTHBY HE Oy/ie YiTKO MOBeqeHa. SIKIO iHIIUI iHBECTOp
Ma€ 3HAYHE BOJIOJIIHHS a00 BOJIOJII€ YACTKOKO OLIBIIIOCTI, TO I1e HE 000B’I3KOBO € MEPEIIKONOI0 T Cy0 eKTa
TOCIOAAPIOBAHHS MaTH CYTTEBUI BILUIHB.

Sk mpaBuUiIO, CBIMYEHHSM HAsIBHOCTI CYTTEBOTO BIUIMBY Cy0’€KTa TOCHOAApIOBaHHS € OJUH YM JIEeKiNIbKa
Takux (akTiB:

a) MIPEACTaBHUIITBO B pajii AMPEKTOPiB 200 B aHAIOTIYHOMY KEPiBHOMY OpraHi 00’€KTa iHBECTyBaHHS;

0) ydacTh y Iporecax po3poOKH TONITHKH, y TOMY YHCIII y4acTh y NPUHHATTI pillleHb MO0 ANUBIACH B
a00 1HIIKUX BHILIAT;,

B) 3HAYYIII OTeparrii Mi>k cy0’€KTOM TOCITOTapIOBaHHS Ta HOro 00’ €KTaMU iHBECTYBaHHS;
r) OOMiH yIpaBIiHCBKUM IIEPCOHAIOM; 200
r) HaJlaHHs HeOOX1HOT TeXHIUHOI iH(opMalii.

Cy0’eKT TOCIONApIOBaHHS MOXKE BOJIOJITH BapaHTaMH, OINIIOHAMH «KOJ» Ha akmii, OOproBHUMH
iHCTpyMeHTamu ab0 iHCTpyMEHTaMM BJIACHOTO KalliTally, SIKi MOXyTh OyTH KOHBEPTOBaHI y 3BHYaiHI aKii,
a0o0 1HIIMMU TTOAIOHUMH THCTpYMEHTaMH, SIKi, Y pa3i iX peanizaiii ab0 KOHBEPTYBaHHS, HaIaAyTh Cy0’ €KTOBI
TOCIIOAAPIOBAHHS JOJAaTKOBE IPaBO rojocy abo 3MEHIIATh MpaBa ToJI0Cy 1HIIOI CTOPOHHU 00 (hiHAHCOBHX
Ta OMepaIiifHuX MOMITHK HIIOro Ccy0’€KTa rocmonapioBaHHs (TOOTO MOTEHIHHI mpaBa rojocy). IcHyBaHHA
Ta BIUIMB TOTEHLIWHUX IPaB TOJOCY, SKi € 3[iHCHEHNMH a00 KOHBEPTOBAaHMMH HA MOTOYHHUU dac (B TOMY
YHCIi TOTEHIIIHHI MpaBa TOJIOCY, SKi HaJeXXaTh 1HIIOMY CyO’ €KTOBI TOCIONApIOBaHH:), OEpyThCS 10 yBaru
I 9ac OIIHKHM TOTO, YM Mae Cy0’€KT rocroJaproBaHHs CyTTeBHH BIUIMB. [loTeHIiiiHI mpaBa Tojocy HeE €
3IiliCHEeHUMHU ab0 KOHBEPTOBAaHMUMHM Ha TIOTOYHHUM dYac, SIKIIO, HAIPUKIai, X HEe MOXKHa peayizyBaTH abo
KOHBEPTYBATH JI0 IEBHOT J]aTH B MalOYTHROMY 4H JIOKH HE BiJOyAEThCS MaiOyTHS MOIisl.

OmiHroro4yn, Y BIUIMBAIOTH TIOTEHIIHHI TpaBa TOJOCY HAa HASBHICTH CYTTEBOTO BIUTUBY, CYO’€KT
TOCHOJAapIOBaHHs IepeBipse Bci (akTu Ta oOCTaBWHM (BKJIFOYAIOYM YMOBH pealli3allil MOTEHIIHHUX IpaB
TOJIOCY Ta Oymb-fKi iHII KOHTPAKTHI YTOIH, sSIKi PO3TIIAOAIOTHCA OKpeMo abo pa3oM), IO BILTMBAIOTH Ha
MOTEHI[I}{HI MpaBa rojocy, 3a BUHATKOM HaMIpiB YNPaBIiHCBKOro mepcoHanty abo (iHaHCOBOI 37aTHOCTI
peanizyBaTH 4Yi KOHBEPTYBATH TaKi MOTEHIIHHI MpaBa.

Cy0’exT TOCIIOJApIOBaHHS BTpavyae CYTTEBUH BIUIMB Ha OO0’€KT 1HBECTYBaHHS, KOJMM BiH BTpadae
MTOBHOBAXEHHS OpaTé ydyacThb Yy NPHUHHSATTI pillleHb IM0A0 (iHAHCOBMX Ta OMNEPAifHUX MONITHK IHOTO
00’eKTa iHBeCTyBaHHA. BTparta cyTTeBOro BIIMBY MOXKE BimOyBaTucs 3i 3MiHOIO ab0 0e3 3MiHM aOCONFOTHUX
YK BIJTHOCHUX NpaB BiacHOCTi. Lle Moxxe BinOyBaTucs, HallpUKIIaL, SKIIO ACOLiOBaHE MiANPUEMCTBO CTa€
00’€KTOM KOHTPOJIO 3 OOKY ypsiay, CyJOBHX OpTraHiB, aJMiHicTpaTopa 4u peryisropa. Lle Takox moxe
BiZIOYBAaTHCS BHACIIIOK KOHTPAKTHOT yro/iu.

MeTopa yyacrTi B Kanitani
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3riiHO 3 METOJOM y4acTi B KamiTaii, MpH NEepBICHOMY BHU3HAHHI 1HBECTHIIsl B acouiiioBaHe abo CIijbHE
MIANPUEMCTBO BU3HAETHCS 32 COOIBAPTICTIO 1 3r0Jj0M il OalaHCOBa BapTICTh 30UIBIIYETHCS 200 3MEHIITYETHCS
JUISl BU3HAHHS YacTKM 1HBECTOpa B NpUOYTKY ab0 30MTKY 00’€KTa iHBECTYBAaHHS IIICNIS JATH TPHIOAHHS.
UYactka iHBecTopa B mpHOYTKY ab0o 30MTKYy 00’€KTa iHBECTYBaHHS BHM3HAETHCS B NMPUOYTKY abo 30HTKY
iHBectopa. Bumuatn, orpumani Bin 00’€KTa iHBECTyBaHHS, 3MEHIIYIOTH OajlaHCOBY BapTiCTh IHBECTHIIii.
KopuryBanus OGanmaHcoBoi BapTocTi MOXYTb OyTHM HEOOXiTHMMH W TpH 3MiHI IPOMOPIIHHOI YacTKU
iHBecTOpa B 00’€KTI I1HBECTYBaHHs, sKa BHHHMKAae BiJ 3MiH B IHIIMX CYKYyIIHHX J0X0oAax o00’ekrta
iHBecTyBaHHA. Taki 3MiHH BKJIFOYAIOTh 1 3MiHH, IIO BHHHUKAIOTH BiJ IEPEOIiHKM OCHOBHMX 3acO0iB Ta Bif
pI3HHIII y BaMOTHUX Kypcax. YacTka iHBECTOpa B WX 3MiHAX BHU3HAETHCS B IHIIOMY CYKYITHOMY TOXOIi
inBecropa (muB. MCBO 1 "Iooanns pinancosoi sgimmnocmi).

Bu3HaHHs 70X0ly Ha OCHOBI OTPUMaHUX PO3MOAIJICHUX CyM MOXe He OyTH a/leKBaTHOIO OLIHKON JIOXO.LY,
OTPUMAHOTO IHBECTOPOM BiJ IHBECTHIIi B acolliifoBaHe YW CHiJIbHE MiJIPHEMCTBO, OCKUIBKHM OTpHMaHi
pO3IOJIiNIeHI CyMH MOXYTh OyTH Maio [OB’S3aHMMHU 3 DPE3yJbTaTaMU JisUIBHOCTI acollidOBaHOTO 4YH
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CIIIJIBHOTO TinpreMcTBa. OCKUIBKH 1HBECTOp Ma€ CIIJIbHUH KOHTPOJb Haj 00 €KTOM IHBECTYBaHHS abo
YHHUTH CyTTEBUI BIUIMB HA HHOTO, TO IHBECTOP MA€ YaCTKy y4acTi B pe3ynbTarax AisuIbHOCTI acoliiOBaHOTO
YW CIUTFHOTO MiAPHEMCTBA 1, BHACTIIOK LBOTO, AOXIJ BiJ cBO€l iHBecTHIii. [HBeCTOp OOIIKOBYE ITI0 YaCTKy
y4acTi, po3LMUPIOYH chepy OXOIUICHHS CBOET (hiHAHCOBOI 3BITHOCTI 1 BKIIFOYAIOYHN 10 HEl 4aCTKy MPUOYTKY
abo 30uTKy Takoro o0’eKkTa iHBeCTyBaHHS. BHacHiZoKk HmBOTO 3acTOCYBaHHA Cy0’ €KTOM TOCHOIApIOBAHHS
MeTo/la yJacTi y KariTtaii 3abe3nedye OuIbII iH(GOPMATHBHY 3BITHICTH PO YHCTI aKTUBHM Ta MPUOYTOK Ta
30UTOK iHBECTOPA.

Konm icHyI0Th MOTEHIIIIHI TIpaBa TOIOCY YM iHIII MOXinHI (hiHAHCOBI IHCTPYMEHTH, IO MICTATh IMOTEHIIHHI
mpaBa TOJIOCY, TO YacTKa ydacTi Ccy0’€KTa TOCHOJapiOBaHHS B acoILifOBaHE UM CIUTBHE MiAPHEMCTBO
BH3HAYAETHCSI BUKJIFOYHO HAa OCHOBI iICHYIOUHX YaCTOK y BJIACHOCTI i HE BioOpakae MOXIIMBOI peaizamii 9u
KOHBEPTYBaHHS NOTEHIIIHUX TPaB TOJIOCY UM IHIINX MOXiTHUX (PIHAHCOBHUX 1HCTPYMEHTIB, OKPIM BHIIAIKIB,
KOJIM 3aCTOCOBYETHCS IyHKT 13.

3a neskux o0CTaBHH CyO’€KT TOCHOJAPIOBAHHS Ma€ iCHyrouYe MpaBO BIACHOCTI BHACIIZOK omepaiii, siKa y
JAHWUN TIepio]] yacy HaJae HoMy JOCTYI 0 JOXOMiB, OB SI3aHUX 3 YaCTKOIO BIIACHOCTI. 3a TaKUX OOCTaBUH
YacTKa, 110 BiHOCUTHCS A0 Cy0’€KTa roCIoIapioBaHHs, BU3HAYAETHCS 3 ypaxyBaHHAM (DaKTHUHOI peaizarii
TaKMX MOTEHLIMHUX IIpaB TOJIOCY Ta IHIIMX MOXIAHUX (iHAHCOBUX IHCTPYMEHTIB, SIKi B JAHWH II€pioj dacy
HAJAI0Th Cy0’€KTOBI rOCIIOIapIOBAHHS IOCTYI JI0 JIOXOJIIB.

MC®3 9 "dinaHcoBi IHCTPYMEHTH" HE 3aCTOCOBYETHCS JI0 YAaCTOK y4acTi B acOLiMOBaHMX Ta CIUILHHX
HIANPUEMCTBAX, 110 OOJIIKOBYIOThCS 338 METOJOM Y4acTi B Kamitaii. SIkimio ()iHaHCOBI iHCTpYMEHTH, IO
MICTSITh TIOTEHIIIHHI ITpaBa TroJIocy, M0 CyTi B AaHUW Nepio]] 4acy HaJaloTh JOCTYII IO TOXOAY, OB’ SI3aHOTO 3
YacTKOIO BJIACHOCTI B acOIi{OBAaHOMY YH CIIIJIBHOMY IiJNIPHEMCTBI, TO Taki (D)iHAaHCOBI IHCTPYMEHTH HE
Hanexars 110 cepu 3acrocyBanHsi MC®P3 9. B ycix iHmuX Bunagkax piHaHCOBI IHCTPYMEHTH, IO MICTATbH
MOTEHLIIHI TpaBa TOJIOCY B acOLiHOBaHOMY YH CIIIJIBHOMY HiANPUEMCTBI, OOJIIKOBYIOTHCS BiAMOBIIHO IO
MC®3 9.

Cy0’ekT TOCHOJApIOBaHHs TakokK 3acrocoBye MC®3 9 no iHmmx (iHAHCOBMX I1HCTPYMEHTIB B
acoriiioBaHoMy a00 CHIIIEHOMY IiAMPHEMCTBI, O SIKOTO HE 3aCTOCOBYETHCS METOJ BIacHOTO Kamitary. o
HUX HaJeKaTh JOBFOCTPOKOBI CTaBKH BIJCOTKA, SIKi, MO CYTi, € YaCTHHOIO YUCTUX IHBECTHIIH Cy0’€KTa
TOCIIOJIapIOBaHHs B acomiiioBaHe a0o CIiIbHE MiANpHEMCTBO (IuB. TyHKTH 38). Cy0’eKT rocnofaproBaHHs
3acrocoBye MC®3 9 5o Takux JOBrOCTPOKOBHMX CTAaBOK BiJICOTKA, MEPII Hi’K 3aCTOCYBAaTH IyHKT 38 Ta
nyHkTtH 40—43 mporo Cranmapty. 3acrocoByroun MC®3 9, cy0’eKT TOCIONAPIOBAHHS HE BPAaXOBYE OYIb-
SKHX KOPUTYBaHb J10 0OaJaHCOBOi BapTOCTI JIOBFOCTPOKOBHMX CTaBOK BiZICOTKA, SIKI BHHHKAIOTh BHACIIJIOK
3actocyBaHHs 1Iboro CTaHgapry.

OxpiM BHITAAKiB, KON IHBECTHIliI ab0 YaCTWHA IHBECTHIIi B acoIiiioBaHe ab0 CIHiNbHE ITiIIPUEMCTBO
KIacU(iKyeThCs SIK YTPUMYyBaHa JJisl TpoAaxy BinnosiaHo 1o MC®3 5 “Henomouni akmueu, ympumyeani
07151 nPoOAdicy, ma npunuHena OisibHicmy”, THBECTHIIISL 200 OyJb-sKa YTpUMYyBaHa 4acTKa B IHBECTHIIi, He
KJacu(ikoBaHa K yTpUMYBaHa IJIsl IPOAAXKY, Ma€ OyTH KiIacu(ikoBaHa K HETOTOYHHUH aKTHB.

3acTtocyBaHHA MeToAy yyacTi B Kanitani

16

17

Cy0’€eKT rocrio1apioBaHHs, SIKU Ma€ CIIJIbHAN KOHTPONIb HaJl 00’ €KTOM iHBECTYBAaHHS a00 YMHUTH CYTTEBHUM
BIUINB Ha HBOTO, Ma€ OOJIKOBYBaTW CBOIO IHBECTHIII0O B acoliliOBaHE UM CIUIbHE ITiIIPHEMCTBO
3aCTOCOBYIOYM METO]| YJacTi B KalliTajll 3a BUHATKOM BHII3JIKiB, KOJH TaKa iHBECTUIis KBATI(PIKYETbCS UIs
3BUTBHEHHS BiJIIIOBIAHO 10 MyHKTIB 17-19.

3BinNnbHeHHA Bif 3acTocyBaHHA MeToAy y4vacTi B Kanitani

Cy0’€KTOBI TOCIIOJIAPIOBAHHS HE MOTPIOHO 3aCTOCOBYBATH METOJ Y4acCTi B KaIiTali 0 CBOET iHBECTHIi B
acoriiioBaHe 4¥ CHiJIbHE MiAIPUEMCTBO, SKIIO CY0’ €KT TOCIIOAAPIOBAHHS € MATEPHHCHKIM ITiIIPHEMCTBOM,
sIKe 3BUTBHEHE BiJ CKJIQJaHHSI KOHCONIIOBaHOI (piHAHCOBOI 3BITHOCTI BIATIOBIAHO MO cepw 3acCTOCyBaHHS
3BUTBHEHHSI, BUKJIa/IeHOT B ITyHKTI 4a) MC®3 10, a0o sIKio HassBHE BCe HaBEZEHE Jali:

a) Cy0’€KT TOCHOJApIOBAaHHS € JOYIPHIM ITiIIPHEMCTBOM, SIKe IepedyBae B TOBHIM BIacHOCTI abo
YacTKOBiH BIACHOCTI iHIIOTO Cy0’€KTa TOCHONApIOBAaHHS, 1 HIOTO iHIIII BIACHUKH, (B TOMY YMCII # Ti,,
XTO 3a iHIMHX 0OCTaBHH HE Mae MpaBa rojocy) Oy moiHGOopMOBaHi i HE MAOTh 3alepedeHb 00
TOTO, IO CY0’€KT TOCTIOAAPIOBAHHS HE 3aCTOCOBYE METOJI YUacCTi B KaIiTali;
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0) OoproBi iHcTpyMeHTH a0O IHCTpYMEHTH BIIACHOTO KalliTaly Ccy0’e€KkTa TOCHOJapioBaHHS He
00epTalThCss Ha BIIKPUTOMY PHHKY (Ha BITYM3HSIHIA 4yu 3apyOixkHid (oHIOBIN Oipki abo x Ha
1m03a0ip>KOBOMY PHHKY, B TOMY YHCJIi Ha MICIIEBOMY Ta PETIOHATHHOMY PUHKAX);

B) cy0’€eKT rocro/iaploBaHHs HE 10/IaBaB 1 He repeOyBae y mporieci moJanHs cBO€i (JiHaHCOBOI 3BITHOCTI
JI0 KOMICii 3 IHHUX TManepiB abo JI0 1HIIOTO PEryIATOPHOTO OpraHy 3 METOI0 BHUITYCKY iHCTPYMEHTIB
OyIb-SKOTO KJlacy Ha BIJKPUTHI PUHOK;

T) KiHIeBe abo Oymp-sKe MPOMIKHE MaTepPUHCHKE ITIIMPUEMCTBO Cy0’€KTa TOCHOINApPIOBAHHS CKJIalaec
JUTSL ONIPYITIOTHEHHSI KOHCOJI110BaHy (DiHAHCOBY 3BITHICTh BiAMOBiAHO 10 BuMor MC®3 10.

SIkI0 iHBECTHINIS B aCOIIOBAHE YU CIUIBHE MiAIPUEMCTBO YTPUMYETHCS Cy0’€KTOM TOCIIOAapIOBaHHs (200
YTPUMYETBHCSI OIOCEPENIKOBAHO Yepe3 HBOTO), SKHH € OpraHi3ali€lo BEHYYpHOTO KamiTany ado naioBUM
¢oHIOM, TpacToM i MOAIOHUMH Cy0’€KTaMH TOCIIO/IAPIOBAHHS, B TOMY YHCIIi TIOB’SI3aHUMH 3 1HBECTHIIISIMH
CTpaxOBUMH (OHAAMH, TO TaKWH CyO €KT TOCIIOJApIOBaHHS MOXKE NPHHUHATH PIIIEHHS OIIHIOBATH TaKi
IHBEeCTHIIIi 3a CHpaBEeUTMBOIO BapTICTIO 3 BiIOOpa)XEHHAM pE3yJbTaTy MEPEOIiHKH Y MPUOYTKY UM 30UTKY
BigmoBigHO 10 MC®3 9. Cy0’€eKT rocrosapioBaHHs MPUHMAE Take PIilIEHHS] OKPEMO JUTS aCOIIHOBAHOTO UM
CIIJIBHOTO IMIANPHEMCTBA TPH TEPBICHOMY BH3HAaHHI aCOIIOBAHOTO YH CIIUIBHOTO MiIIPHEMCTBA.
[puknagom 1HBECTUIIIHOTO CTPaxoBOro (GoHAY, € QOHI, SIKUil 30epiracThesi cy0’€KTOM TOCIOIAPIOBAHHS,
SK CTPaxOBi KOHTPAKTH 3 yMOBaMH MpsMoi ydacti. JIJsl LMX BHIIQJIKIB CTPAXOBI KOHTPAKTH BKIIIOYAIOTh
IHBECTHILIIHHI JOTOBOPH 3 JAUCKpELiHNMU o3HaKamK ydacTi. Cy0’€KT TOCHOJapIOBaHHs MpUAMAE PIlIeHHS
OKPEMO JUTSI KOYKHOTO acOLiiOBaHOTO YH CHIJILHOTO IMiAMPUEMCTBA IIPH MEPBICHOMY BU3HAHHI acol[iHOBaHOTO
yu crinbHoro mianpuemctsa. (Jlus. MC®3 17 CtpaxoBi KOHTPAKTH LIOJ0 TEPMiHIB, SIKI BUKOPHUCTOBYIOThCSI
B IIbOMY ITyHKTi, BU3HaUeHUX y IiboMy CTaHmapTi.)

Skio cy0’eKT rocroaploBaHHs Ma€ 1HBECTHIIIIO B acOLliOBaHe MiAMPUEMCTBO, YacTKa SIKOT yTPUMYETHCS
OTIOCEPE/IKOBAHO Yepe3 OpraHi3allilo BEeHIypHOro Kamitany ado mnaifoBuii (GoH, TPACT 4u NOAIOHUN Cy0’ €KT
TOCIOJIAPIOBAHHS, y TOMY 4YHCII MOB’SI3aHMN 3 IHBECTHIISMH CTpaxoBuil (oHA, TO Takui cyO’ekT
TOCHOJApIOBAaHHS MO)KE€ NPUHHATH pIIIEHHS OIIHIOBAaTH TaKy 4YacTKy IHBECTHIIi B acoliiioBaHe
MiIIPUEMCTBO 32 CHPaBEIIMBOIO BAPTICTIO 3 BiZOOpaKEHHAM pe3yIbTATy IEPEOUiHKH y MPHOYTKY YU
30uTKy BiAmoBigHO 10 MC®3 9, He3zaeHO BiJl TOTO, YM YMHUTH OpTaHi3allisi BEHUYPHOIO Karitamy abo
naifoBuii GoH, TpacT YM MOAIOHMK Cy0’€KT TOCIIOAapIOBAaHHS, Y TOMY YWCII MOB’SI3aHUI 3 IHBECTHILISIMHU
CTpaxoBUH (POHI, CyTTEBUI BILIMB Ha iHBECTHIIIIO0. SIKIIO Cy0’€KT TOCIOAaproBaHHsl IPHHMAE Take PilICHHS,
TO Cy0’€KT TOCIIO/IapIOBAaHHSI MA€ 3aCTOCOBYBATH METOJHM y4acTi y BIaCHOMY KarliTajl 10 OyIb-sKOi pemTH
IHBECTHIIIT B acolliifoBaHe MiIIPHEMCTBO, SIKa HE YyTPUMYEThCS Yepe3 OpraHi3allifo BeHUypHOTO Karlitaity abo
maiioBuii GoHI, TpacT 4M MOAiIOHUI Cy0’€KT TOCHOIAPIOBAaHHS, Y TOMY YHCII TMOB’S3aHI 3 1HBECTHIISIMU
CTpaxoBi pOHIH.

Knacudikauis iHBecTuuii Ak "yTpumyBaHoOI Ana npoaaxy"

Cy0’exT rocrionaproBanHs 3acrocoBye MC®3 5 no iHBecTuiii abo yacTuHM iHBeCTHIIi B acoliiioBaHe abo
CIIUJIbHE MIiJINPHEMCTBO, KA BIJIOBiAaE KpUTepisiM Uit 1 Kiaacudikaiii sk yTpUMyBaHOI JUIS MPOJAAXY.
Bynbsiky 30epexeHy 4acTKy 1HBECTHIIT B aCOIIOBaHE UM CIIUIbHE IiAIPUEMCTBO, sIKa HE Kiachu(ikoBaHa siK
yTpUMYBaHa JUIs POJXy, CIiJ OONIKOBYBaTH 32 METOJIOM Yy4acTi B Kamitalli 10 BUOYTTS Takoi 4acTKH,
KJ1acu(ikoBaHOI K yTpUMyBaHa JUisl IpoAaxy. [licis BuOyTTs cy0’eKT rocnoaproBaHHs O0JIKOBYe Oyab-
SIKy 30epeXeHy YacTKy ydacTi B acouiioBaHOMY a0O CIIBHOMY MiInpueMCTBI BimmoBigHo 10 MC®3 9,
OKpIM BHII3JKiB, KOJNHM 30epekeHa YacTKa Y4YacTi IIPOAOBXKYye OyTH acoIiffOBAaHUM 4YH CIJIBHUM
TATPUEMCTBOM, 1 B TAKOMY BUITaJIKY Cy0’€KT rOCIOIapIOBaHHS 3aCTOCOBYE METOJI YUacTi B KaIliTai.

Sxmo iHBecTHiiss a0 YacTMHA IHBECTHII B acomiiioBaHe a0o CIiIbBHE MIiANPUEMCTBO, SIKI paHile
KJ1acu(iKyBaIUCS SIK YTPUMYBaH1 JJIsl TIPOJIaXKYy, MEPEeCTalOTh BIAMOBIIATH KPUTEPIsM Takoi kiacugikariii, ix
cItifi 0OJIIKOBYBAaTH 13 3aCTOCYBaHHSIM METO/Y yYacTi B KalliTalli pEeTPOCIEKTHBHO, MOYMHAIOYM 3 JaTH 1X
KJacugikalii Sk yrpuMyBaHuX Juis npojnaxy. PiHaHcoBa 3BITHICTH 3a MEPIOH, IPOTATOM SIKUX IHBECTHIIIS B
acomiioBaHi KommaHii kiacu@ikoBaHa SK yTpUMyBaHa JUIsl MPOAAXY, MAIOTh OyTHW 3MiHEHI BiIIOBIIHUM
YHHOM.

NMpunnHeHHA 3acToCcyBaHHSA MeToAy yYacTi B KaniTani

Cy0’€KT rocnogaproBaHHsl NMPUIIMHSAE 3aCTOCOBYBATH METOJ Y4YacTi B KamiTaJi, HOYMHAIOYH 3 JaTH,
KOJIU #i0oro iHBecTHLIs nepecTae OyTH acouiiioBanuM a00 ciIbHUM MiANPHEMCTBOM, a caMme:

a) SIKIIO iHBECTHIfl MePeTBOPIOETHCS Yy [04ipHE MiANPHEMCTBO, CY0’€KT TOCHOJAPIOBAHHS
o0.1ikoBYe€ cBoI0 inBecTHLio Bignosinno 10 MC®3 3 "06’°conanns 6iznecy’” Ta MC®3 10;
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0) SIKIIO 30epeikeHa YacTKA y4acTi B KOJMIIHBOMY acolliiioBaHOMY 200 cHiTbHOMY NiANPUEMCTBI €
¢inaHcoBUM aKTHBOM, TO CY0’€KT roCNOJAPIOBAHHSI OLIiHIOE 30epeskeHy 4YacTKy yd4acTi 3a
crnpaBelIuBOI0 BapTicTio. CripaBeliuBY BapTicTIO 30epeskeHOl YacTKH y4YacTi CJIii BBa)KaTu
CIIPaBeJIMBOI0 BAPTICTIO NIPU NMepPBiCHOMY BH3HaHHI 1i AK ¢GiHaHCOBOro aKTHBa BiINOBITHO 10
MC®3 9. Cy0’ekT rocnoapoBaHHs BU3HAE y NPUOYTKY 2060 30UTKY OyAb-SIKY Pi3HHIIIO MiXK

i) CIpaBeIJIUBOIO BAPTICTIO OyAb-KO0i 30epeieHol YaCTKH y4YacTi Ta OyAb-IKMMH KOLITAMHU
Bil BUOYTTS YaCTHHU YACTKHU y4YacTi B acouiiioBaHoMy a00 cijibHOMY MiINPUEMCTBI; Ta

ii) 0aJaHCOBOIO BapTicTI0O iHBecTHHII Ha JaTy, KoM OyJO NPHUINHEHO BHUKOPHUCTAHHS
MeTO/1a YYaCTi B KamiTamti.

B) KOJIH Cy0’€KT rocnogaplBaHHs NPUIHHAEC BUKOPUCTOBYBATH METO/ Y4AaCTi B KamiTaJi, cy0’ekT
rocrnogaproBaHHsA Ma€ 00JIiKOBYBAaTH BCi CyMH, fIKi paHille BUZBHABAINCH B IHIIOMY CyKYITHOMY
J0X0[i y 3B’fI3Ky 3 TAaKOI0 iHBeCTHLi€I0, HA TaKii caMiii 0CHOBI, sika BUMaraJiacs 0, AKOU 00’€KT
iHBecTyBaHHs Oe3MocepeHbO 3AilicHUB BUOYTTA BiANIOBITHMX AKTHBIB Ta 3000B’s13aHb.

Tomy, sikiio npudyTok abo 30MTOK, BU3HAHWI paHille 00’ €KTOM iHBECTYBaHHS y CKJIAJli 1HIIOTO CYKYITHOTO
JI0XO0/1y, TIepeKIacu(iKyeTbcsl y IpUOYTOK YK 30MTOK BiJ| BUOYTTS BIAIOBITHUX aKTHUBIB 200 3000B’s3aHb, TO
cy0’ekT rocnojaproBaHHs mnepeknacupikye npuOyTok abo 30MTOK i3 BJIACHOTO Kamitally y npuOyToK abo
30UTOK (SIK KOPUTYBaHHS BHACIIIOK nepekiacudikaiii), KoJu MPUITMHAETHCS BUKOPUCTAHHS METO/IA YIacTi B
Karitani. Hanpukman, sikmpo aconiiioBaHe abo CIiIbHE MiANPUEMCTBO Mae€ KyMYJISATHBHI KypCcOBI pi3HHIL,
MOB’SI3aHi 13 3aKOPJOHHOIO TOCHOAAPCHKOI0 OJMHHUICI0, a Cy0’€KT TOCIIO/IapIOBAaHHS IPHUITHHSIE
BHUKOPHCTOBYBAaTH METO/Y YJacTi B KalliTajli, TO cy0’€KT ToCIiolapioBaHHs nepekiacudikye y mpuoyTok abo
30MTOK TOH MpUOYTOK UM 30MTOK, SIKMU paHime OyB BU3HAHWH B IHIIOMY CYKYIHOMY JOXOJi y 3B’SI3KY 3
Li€10 3aKOPJOHHOIO TOCIIOAAPCHKOI0 OXUHHULEIO.

Sxmo iHBecTHLiA B acouilioBaHe MiINPHEMCTBO IEPETBOPIOETHCH B iHBECTHHII0 Yy CHiTbHE
nignpueMcTBo a00 B iHBecTHLIfl Yy cHiIbHe NiANPHEMCTBO NepPeTBOPIOEThCS B iHBecTHULIIO B
aconiifoBaHe MiAMPHEMCTBO, TO CY0’€KT rocrnogapOBaHHs NMPOJOBKY€E 32CTOCOBYBATH METOAY y4acTi B
KamiTaJi i He mepeoninioe 30epe:keHy YaCTKY y4acTi.

3MiHU YacTKuU BnacHocCTI

Sxmo dYacTka BIAcHOCTI Cy0’€KTa TOCIIOZApIOBAaHHA B AacoIliiioBaHOMY a00 CIUIBPHOMY IMiIIPHEMCTBI
3MCHIIWIIACS, ajieé IHBECTHIIA 1 Hamami KIacH(]IKyeTbcs SIK acolifioOBaHEe YU CHUTBHE TMiIAPHEMCTBO,
BIJIOBITHO, TO Cy0’€KT TOCIONApIOBaHHA Mae Tepekiacu(ikyBaTH y MPHOYyTOK a00 30UTOK Ty YaCTKy
npuOyTKiB abo 30MTKIB, siKa paHilie Oyjga BU3HAHA B IHIIOMY CyKYITHOMY JOXOJI 1 sIKa IOB’si3aHa 3 TaKuM
3MEHILIEHHSIM YacTKU BJIACHOCTI, TaK HIOW Takuii mpuOyToK abo 30MTOK HEoOXiHO OyIno mepeknacudikyBaTH
y IpuOYTOK 200 30MTOK NpH BUOYTTI BiANIOBIAHMX aKTUBIB a00 3000B’A3aHb.

Mpoueaypuv metoay yyacTi B Kanitani

Barato nponenyp, sIKki € IPUHHATHUMHE JJIs1 3aCTOCYBaHHS METOJy YJacTi B KaIliTaji, MOAiOHI 10 mpoueayp
KoHcomigarii, Bu3HaueHnx y MC®3 10. /o Toro >k 3araibHi KOHIICMIIi, SKi € OCHOBOIIOJIOXKHUMH JIJIS
MIPOLIEYP, 110 3aCTOCOBYIOTHCS B O0JIIKY IPUAOaHHS JOYipHBOTO MiAIPHEMCTBA, 3aCTOCOBYIOTHCS TAKOXK JIIS
o0Jtiky nmpuabaHHs iHBECTHULIT B aconiifoBaHe abo CIiJIbHE HiAPUEMCTBO.

Yactka rpynu B acouiioBaHOMY a00 CIIIBHOMY MiJIPHUEMCTBI € CYKYITHICTIO 4aCTOK y4acTi MAaTEPUHCHKOTO
MiJNPUEMCTBA Ta WOTO IOYIPHIX MIANPUEMCTB Y TaKOMY acoIlliifoBaHOMY a00 CHIILHOMY MiJIPHEMCTBI.
YacTku ydacTi iHIIMX acomifOBaHMX a0O CIUIBHUX IiJIPHUEMCTB TPYNH y IbOMY BUIAJKy ITHOPYIOTHCS.
Sxmo acoriifoBane abo cIibHE MIANMPUEMCTBO Ma€ JOYipHIi, acoIiifoBaHI a00 CITUTHHI MiAMPHEMCTBA, TO
mpuOyTok abo 30WMTOK, IHIIMH CYKYMHHH HOXiJ Ta YUCTI aKTHBH, IO BPaXxOBYIOTHCS IPH 3aCTOCYBaHHI
METO/y y4acTi B KalliTaji, — 1e Toi mpuOyrok abo 30MTOK, IHIIMH CYKYMHHMH JOXiJ Ta YHCTI aKTUBH, 110
BH3HAHI y (iHAHCOBII 3BITHOCTI acolifoBaHOTO a00 CIIIFHOTO MiATIPHEMCTBA (BKIIOYAIOYH YACTKy LHOTO
acoriiioanoro abo CIITHPHOTO MIANPHEMCTBA y MPHOYTKY ab0 30HMTKY, IHIIOMY CyKYITHOMY JOXOHi Ta
YUCTUX aKTHBAX HOTO acoIiHOBAHUX Ta CHIIBHUX MiJIPHUEMCTB), Mics OyIb-IKUX KOPUTYBaHb, HEOOXITHIX
JUTSL 3aTIPOBAKEHHST €TMHUX OOIKOBHX TTOJITHK (IMB. MyHKTH 35 Ta 36A).

[puOytky Ta 30MTKH, SIKI € HACHIAKOM oIepaiiii “3Bepxy BHU3” Ta ‘“‘3HM3Y Bropy” 3 akTHBaMH, SIKi He
CTaHOBJIATH Oi3HeCy, sk Bu3HauyeHO B MC®3 3 Mix cy0’€KTOM TOCHOAapIOBaHHS (BKJIIOUYAIOYM HOTrO
KOHCOJTIIOBaHi JOYipHI MiIIPUEMCTBA) Ta HOTO aCOIIOBaHUM a00 CIIJIBHUM ITiIIPUEMCTBOM, BU3HAIOTHCS Y
(hiHaHCOBIHf 3BITHOCTI Cy0’€KTa TOCHOIAPIOBAHHS JWIIE Yy MEXKaX 9YacTOK HEMNOB’S3aHUX CyO €KTiB
TOCTIO/IapIOBaHHS B aCOLIHOBAHOMY UM CHUIBHOMY i npreMcTBi. Onepamnii “3Bepxy BHH3” — Iie, HAIIPHUKJIA,

5
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MIPOJIaXKi aKTHBIB acOIiHOBAaHUM a00 CITUTFHUM ITiIIIPUEMCTBOM iHBECTOPOBi. YacTka iHBecTOpa y MPHUOyTKax
Ta 30MTKaxX acoLifOBaHOTO YM CHIJILHOTO MIANPUEMCTBA, K1 € HACTIJKOM IMX OIlepalliii, BUKIIOYAETHCS.
Omnepariif “3HN3y Bropy”’ — 1€, HANPUKIAJA, POoJaki abo Tmepemadi akTUBIB iHBECTOPOM B acorliiioBaHe abo
CILIbHE ITi IIPUEMCTBO.

Sxmo omepariii “3BepxXy BHH3® € CBIIYCHHSM 3MCHIICHHS YHCTOI BapTOCTI peani3amii akTHBIB, 5Ki
repea0avaeThes MPoaaTH ado TepeaaTH, abo 30MTKY BHACTIIOK 3MEHIICHHS KOPHCHOCTI TaKUX aKTHBIB, TO
Taki 30MTKU IHBECTOpP Mae€ BU3HABATH MOBHICTIO. SIKIIO omeparii “3HW3y Bropy” € CBIUEHHSM 3MEHIIECHHS
YUCTOI BapTOCTI pearizallii akTHBIB, SKi mependadaeThCs MpuadaTH, ado 30MTKY BHACHIIOK 3MEHIICHHS
KOPHMCHOCTI TAKMX aKTHBIB, TO iHBECTOp Ma€ BU3HABATH CBOIO YACTKY B ITNX 30MTKAX.

[IpuOyTrok abo 30MTOK, SIKMH € HACTIIKOM BHECKY HEMOHETAPHOTO aKTHBA, KW HE CTAHOBUTH Oi3HECY, SK
BU3HaueHo B MC®3 3, B acorifioBane abo CIiJbHE MiJMPUEMCTBO B OOMIH Ha YaCTKy Y4acTi y BIaCHOMY
KaliTajl B TAKOMY acolliiOBaHOMY a00 CIIUIBHOMY HiJNIPHEMCTBI CIIiZi 001iKOBYBaTH BiAMOBIAHO OO ITyHKTA
28, 3a BUHATKOM BUIAJIKIB, KOJIM BHECOK 030aBJIEHUI KOMEpLIIHOT CyTHOCTI, SIK 1[ed TepMiH ONHCAaHUH B
MCBO 16 "Ocnosni 3acobu’. SIkmo Takuii BHECOK T030aBICHUN KOMEPIIITHOI CYyTHOCTI, TO TPHUOYTOK abo
30MTOK BBaXXKAETHCS HEPEATI30BAHUM 1 HE BH3HAETHCS, OKPIM BHUIAKIB, KOJH TaKOX 3aCTOCOBYETHCS IyHKT
31. Taki HepeanmizoBaHi NMpUOYTKM Ta 30WTKHM CNiJ 3rOPTaTH IMPOTH IHBECTHIi, siKa OOJIKOBYETHCS 3a
JIOTIOMOTOI0 METOJ[a y4acTi B KamiTajli, 1 He CIiJ TOJaBaTH SK BiACTpOYeHI MpuOYTKM abo 30MTKH B
KOHCOJIIZIOBAaHOMY 3BiTi Cy0’eKkTa TrocnomaproBaHHS mpo (¢iHaHCOBMH craH abo y 3BiTI cy0’ekTa
rOCIIOJIapIOBaHH PO (iHAHCOBHIA CTaH, Y IKOMY IHBECTHIIT OOJIIKOBYIOTHCSI 32 JIOTIOMOT'OI0 METO/Ia y4acTi B
KarmiTami.

SIKmo, oKpiM OTpUMaHHS YacTKH y4acTi Y BIIACHOMY KalliTalli acoliifoBaHOro abo CHIIFHOTO IMiIIPHEMCTBA,
Cy0’€KT TOCIO/apIOBaHHs OTPHMYE T'POIIOBI a00 HErpOIIOBI aKTHUBH, TO Cy0 €KT TOCHOAApIOBaHHS BHU3HAE
MOBHICTIO Yy MpHOYTKy abo 30MTKYy 4YacTKy mpuOyTKy abo 30MTKY HErpOIIOBOTO BHECKY, IIOB’SI3aHy 3
OTPUMaHHMMHU TPOIIOBHMH a00 HETPOIIOBUMH aKTUBAMHU.

IIpubyTok abo 30UTOK, KUK € HACTIIKOM omeparii “3BepXy BHHU3” 3 y4acTIO aKTHBIB, sSIKi CTAHOBISTH Oi3HEC, K
Bm3HayeHo B MC®3 3, Mk cy0’eKTOM rocromapioBaHHs (B TOMY YHCII HOro KOHCOJIJOBAHWMH OYipHIMH
HiANPUEMCTBAMHU) Ta HOro acouiiioBaHUM a00 CHUTBHUM MIiAIPUEMCTBOM BHM3HAEThCA y (PpiHAHCOBIH 3BITHOCTI
IHBECTOpa MOBHICTIO.

Cy0’eKT rocrnoaproBaHHs MOXKe IpoJaTh a00 BHECTH aKTHUBH 3a BOMa a0o Oinblue onepanisMu. BuzHauatouu, uu
CTaHOBJISITh TpoJaHi a0o BHeCeHI akTHBM Oi3Hec, sk Bu3HaueHO B MC®D3 3, cy0’eKT rocmnojaproBaHHsI Mae
pPO3TISHYTH, YH € MpoJaXk abo BHECOK TaKWMX aKTHBIB YAaCTHHOIO 0araThOX Omepallid, siKi CiIiJ o0OJMiKOBYBaTH SIK
OJIIHY OIepalito BigmoBigHo 10 BuMor myHkTy 697 MC®3 10.

IHBecTuIis B acomiiioBaHe MiANPHEMCTBO OOJIKOBYETHCSA i3 3aCTOCYBaHHSM METOAY YYacTi B Karitai,
TTOYMHAIOYH 3 IaTH, KOJIA IIe i IMPUEMCTBO CTa€ acoIiioBaHUM a00 crimbHUM. [licis mpumbaHHs iHBECTHUITI
Oyab-sika PI3HMLS MDK COOIBapTICTIO IHBECTHII Ta YacCTKOIO Cy0’€KTa TOCHOJaproBaHHS B YHUCTIH
CTpaBeJINBil BapTOCTi 1IEHTU(IKOBaHMX aKTHBIB 1 3000B’s3aHb O0’€KTa IHBECTYBaHHS OOJIKOBYETHCS
TaKUM YHHOM:

a) TYIBiJ, TOB’SI3aHUI 3 acolifioBaHUM ab0 CHUIBHUM MiJIPHEMCTBOM, BKIIIOYAETHCS B OAaTaHCOBY
BapTiCTh IHBECTHIII. AMOPTH3ALlIS I[LOTO TYIBITY HE JO3BOJISETHCS;

0) OyIb-sIKe TIEPEeBUIICHHS 4YaCTKM CyO0’€KTa TOCIOJApPIOBAaHHS B YHCTIl CHpaBeUIMBild BapTOCTI
ineHTH(iKOBaHMX aKTHUBIB 1 3000B’s3aHb O0’€KTa IHBECTYBaHHS HaJ COOIBApPTICTIO IHBECTHLIT
BKJIFOUAETHCSL K JIOXiJ] IPY BU3HAYECHHI YacTKU Cy0’e€KTa rocrolaploBaHHs y NpUOYTKY abo 30MTKY
acouioBaHOTO a0 CHUIEHOTO MiJIPHEMCTBA 3a TOH Mepiof, y IKOMY iHBECTHIISI TIpUI0aHa.

BinnoBizHi KOPUTYBaHHS YacTKU Cy0’€KTa TOCIOJAPIOBaHHS y MpHOyTKax abo 30MTKax acouiiOBaHOTO YM
CIUIBHOTO IiMPUEMCTBA MICIs MPUAOAHHS 3/IHCHIOIOTHCS ISl OOJIKY, HAPHUKIIAA, aMOPTHU3allii aKTUBIB,
0 aMOPTU3YIOThCS, HA OCHOBI TXHBOI CHpaBEIUBOI BapTOCTI Ha AaTy mnpunOaHHs. [logiOHUM dYWHOM,
BIJIMIOBiIHI KOPUTYBAaHHS YacCTKU Cy0’€KTa TOCIIOAapIOBaHHS y MpUOyTKax abo 30MTKax acoriiioBaHoro abo
CIUIBHOTO TMIANPUEMCTBA MICHA TPUAOAHHSA 3MIMCHIOIOTHCS IOAO 30MTKIB BiJl 3MEHIICHHS KOPHCHOCTI
aKTHBIB, TAKUX SIK T'yJBLJI 800 OCHOBHI 3aCO0H.

3acTOCOBYIOYH METOJ y4acTi B KamiTaudi, cy0’€KT rocrnoJjaploBaHHs BHUKOPHCTOBYE OCTAHHIO HASIBHY
(¢inancoBy 3BiTHicTBH aconiiioBaHoro a0do cmiibHOro miampuemMcrBa. fIKmo 3BiTHI AaTH cy6’ekTa
rocnoJapIoBaHHs Ta acouiiioBaHOro a60 CHiJIbHOr0 MiANPUEMCTBA Pi3Hi, TO acouilioBane ado cnijibHe
MiANPUEMCTBO CKJIAJAE /JIs1 BUKOPUCTAHHA Cy0’€KTOM rocrnojapioBaHHs (iHAHCOBY 3BITHICTH HA Ty
camy aarty, mo i ¢ginancoBa 3BiTHiCTb cy0’€KTa rocnoJaprOBaHHs (32 BUHATKOM THX BUNAAKIB, KOJIHU
e 3pOOUTH HEMOKIUBO).
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Sxumo BinmoBinHO A0 MyHKTY 33 dinaHcoBa 3BiTHiCTH acouiioBaHOro ado CHiILHOIO MiAMPHEMCTBA,
SIKA BHKOPUCTOBYEThCS MPH 3aCTOCYBaHHI METOAY y4YacTi B kamitani, OyJa ckiageHa Ha iHumy pary,
Hibk (QinaHcoBa 3BiTHicTH cy0’ekTa TrocmogaprOBaHHsI, HeOOXiTHO BHECTH KOPUI'YBaHHA s
BiloOpaskeHHsI 3HAYYINMXMX omepamii YW moniil, AKi BiAOyBalThCS MiXK Li€I0 JaTO0 Ta JaTOI0
(¢inancoBoi 3BiTHOCTI cy0’ekTa rocmogaproBaHHsl. Y OyAb-IKOMY BHIAJAKY Pi3HHUS MiXK JaTaMu
3aBeplleHHs1 3BiTHOro mepiony acouiiioBaHoro a0o cmijibHOro migmpueMcTBa Ta Cy0’e€KTa
rocrnoiapoBaHHs He NMOBHHHA MepPeBHINYBATH TPbox MicsuiB. TpuBadicTs 3BiTHHX mepiogiB Ta
Oyabsika pi3HUUS MiX AaTamMu 3aKiHYeHHS 3BiTHHX NepioaiB MOBHHHI 3aJIMIIATHCA OJHAKOBUMH BiJ
OJHOTO mepioay 10 iHIIOro.

®DiHaHCOBY 3BITHICTH Cy0’€KTa rocrnoJgapoBaHHs CJIi/I CKJIAAATH i3 3aCTOCYBAHHSM €IMHUX 00J1iKOBUX
MOJITHK 1010 NOAIOHUX onepawiii Ta MoAii 3a ¢X0KUX 00CTABHH.

SIkuro acoriiiioBane abo CrHijbHE MiANPUEMCTBO 3aCTOCOBYE OOJIIKOBI TMOJNITHKH, BiJMiHHI BiJl OOJIIKOBHX
MOJITHK, 1[0 3aCTOCOBYIOTHCSI Cy0’€KTOM TOCHOAPIOBaHHs LIOJ0 MOAIOHMX OIepariil Ta Mol 3a CXOXKUX
00CTaBMH, TO y pPa3i BHKOPUCTAaHHS Cy0 €KTOM TOCHOAAPIOBAHHS (IHAHCOBOI 3BITHOCTI acoliiOBaHOTO
TATPUEMCTBA ITPY 3aCTOCYBAHHI METO/Ty YJacTi B KaIliTaixi HE0OXiTHO 3p0OMTH BiAIIOBITHI KOPUTYBaHHS JUIS
Y3TO/KEHHSI OOJIKOBHX IIOJIITHK AacOIiHOBaHOTO ab0 CHUIBHO MiJNPHEMCTBA 3 OONIKOBUMH IIOJITHKAMHU
cy0’eKTa rocriofiapioBaHHsl, KpiM ONMCAHUX Y IMyHKTI 36 A.

HesBaxkatoun Ha BUMOTHM PYHKTY 36, SKI[O CYO’€KT TOCHOIAPIOBAaHHS, SIKUH caM HE € IHBECTHULIIHUM
Cy0’€KTOM TOCIO/IapIOBAaHHs, MAa€ YacTKy Y4YacTi B acolliifOBaHOMY a0o0 CIHIJIbHOMY MiJIPHEMCTBI, SIKE €
IHBECTHLIIHHUM Cy0’€KTOM TOCHOAAPIOBAHHS, TO Lei Cy0’€KT TOCHOAAPIOBAHHS MOXKE, 3aCTOCOBYIOYH METO/
y4acTi y Kamitami, 30eperTH OIIHKY CIpPaBEIIHMBOi BapTOCTi, 3aCTOCOBAHY acOIifOBaHUM a0o0 CITIIBHUM
TATPUEMCTBOM IILOTO Cy0’€KTa TOCHOAApIOBAHHS J0 YacTOK y4acTi IIbOTO acOIiiOBaHOTO abo CIIIJIBHOTO
MATPUEMCTBA Y TOYipHIX mignpreMcTBax. Lle pinreHHs npuiiMaeThCcsi OKpEeMO TSl KOSKHOTO acoLliHOBaHOTO
YH CHUIBHOTO HiANPUEMCTBA IHBECTHUIIIHOTO Cy0’€KTa roCIoAapioBaHHsl, Ha Mi3HINTY 3 HAaBEJACHUX Jali Jar:
a) 1aTH, KOJM BIIEpIIEe BU3HAETHCS acoliliOBaHE UM CITJIBHE ITIIPHEMCTBO I1HBECTHIIMHOTO Cy0’eKTa
TOCHOJApIOBaHHs; 0) JaTH, KOJHM acolLifOBaHE YW CIIIbHE IiIIPUEMCTBO CTa€ IHBECTUIIHHUM CYyO €KTOM
TOCHOIApIOBAaHHS, B) IaTH, KOJIM acOlilfOBaHE YU CIUIbHE MANMPHEMCTBO I1HBECTHIIIHHOTO Cy0’eKTa
TOCIIOAAPIOBAHHS BIIEpPIIE CTA€ MATEPHHCHKHUM ITiJIPHEMCTBOM.

Sxmo acomiiioBaHe a0o CIiJbHE MiANPHEMCTBO Mae B 00Iry KyMYJSTHUBHI INpuBiIeHoBaHI akmii, Mo
YTPUMYIOTBCS iHIIUMU, HiXK Cy0’€KT rOCIIoJIaploBaHHs, CTOPOHAMH Ta KJIacH(iKYIOThCS SIK BIACHUH KariTal,
TOJI CyO’€KT TOCIOJAPIOBaHHS OOUMCIIIOE CBOIO YacTKy NMPHOYTKY ab0 30MTKY Micis KOPUTYBAHHS Ha CyMy
JVBIICHIIB 32 TAKUMH aKIIisIMHA, HE3aJIEKHO BiJl TOTO, UM OyIU TUBIICHIM OTOJIOMICH] YU Hi.

Sxmo gactka cy0’€KTa TOCIOAApPIOBaHHSA y 30MTKaX acolifoBaHOTO abo CIUIFHOTO IiIIPHEMCTBA TOPIBHIOE
a0o TepeBuIlye HOro YacTKy B acolliiioBaHOMY a0 CIiJIbHOMY HiAMPUEMCTBI, TO CYy0’ €KT TOCIOJaPIOBAHHS
NPUNHMHSAE BHU3HAHHSA CBOEI 4YacTKM NoOAanblInx 30uTKiB. YacTka B aconiiioBaHomy a0o CHUTBHOMY
MIiAMPHEMCTBI — I1¢ OalaHCOBa BapPTICTh IHBECTHIIII B acoIliiioBaHe abo CIijbHE MiIIPUEMCTBO, BU3HAYCHA 32
METOJIOM Y4acTi B KariTalli, pa3oM 3 Oy/Ib-sIKUMH JIOBTOCTPOKOBUMH BHECKAMH, SIKi, 32 CYTHICTIO, CKJI/IalOTh
YaCTHHY YHMCTHX IHBECTHIIH cCy0’€KTa TOCHOAApIOBaHHS B acoliiioBaHe abo CIiIbHE MiANPHUEMCTBO.
Hanpuknan, crarTs, 3a SKOI PO3paxyHOK HE IUTAHYETHCS 1 HE OYiKYETHCS B OJM3bKOMY MailOyTHBOMY, € 3a
CYTHICTIO ITPO/IOBKEHHSIM 1HBECTHIIIT Cy0’ €KTa roCroapioBaHHs B acoliiioBaHe abo CIiJIbHE MiAPUEMCTBO.
Taxi crarTi MOXYyTh BKIJIIOYATH NPUBLICHOBaHI akIii Ta JOBrOCTPOKOBY JeOITOPCHKY 3a00OproBaHICTh abo
MO3WKH, al€ HE BKIIOYAIOTh TOPTrOBEIbHY AE0ITOPCHKY 3a00proBaHiCTh, TOPTOBEIBbHY KPEOUTOPCHKY
3a00proBaHicTh 200 OyIb-IKy JOBrOCTPOKOBY A€0ITOPCHKY 3a0OproBaHICTh, Ui SKOi iCHYE BiAIOBIiJIHE
3a0e3MeueHHs, Take K KPEeAUTH IMij 3abe3nedeHHs. 30MTKM, BU3HAHI IPH 3aCTOCYBaHHI METOJa y4acTi B
KarliTaji, N0 MepeBUILYIOTh 1HBECTHUIIII0 Cy0’€KTa TOCIIOIAPIOBAaHHS y 3BUYAlHI aKIlii, 3aCTOCOBYIOTBCS JIO
IHIIUX KOMITOHEHTIB YaCTKU Cy0’ €KTa TOCIOJApIOBaHHS B acOliifoBaHOMY a00 CIUIBHOMY IiJIPHEMCTBI B
MOPSIZIKY, 3BOPOTHOMY TXHBOMY CTApPIIMHCTBY (TOOTO MEepeBaKHOMY TIpaBy MPH JIKBIAALIT).

[Ticast 3MeHIIEHHS 4YacTKM Cy0’€KTa TOCHOAApIOBaHHS 10 HYJSI, JOAATKOBI 30MTKHM Ta 3000B’SI3aHHA
BU3HAIOTHCS TUIBKA y TOMY 00Cs3i, IOJO SIKOTO Cy0’€KT TOCHOAApIOBaHHS B3siB Ha cebe I0puAnYHI abo
KOHCTPYKTHBHI 3000B’s3aHHS a00 3[AIHCHUB IUTaTeXi 32 JOPYYCHHSM AacoIliifoBaHOTO abo CIUTFHOTO
MiIIpUeEMCTBA. SIKIIO y MOAaibIIOMY acoliiioBaHe abo CHiNBbHE MiIIPUEMCTBO BimoOpaxkae y 3BITHOCTI
puOyTKH, Cy0’€KT TOCIIOAaPIOBAHHS TIOHOBIIOE BIH3HAHHS CBOEI YACTKU IUX MPUOYTKIB TUTBKH IICIS TOTO,
SIK Hl0TO YacTKa MpuOyTKiB JOPIBHIOE YacTIi HEBU3HAHUX 30UTKIB.

306MTKM BiA 3MEHLIEeHHA KOPUCHOCTI

[licast 3acrocyBaHHs METOJy YdYacTi B KamiTami, BKJIIOYAIOUM BHM3HaHHA 30HMTKIB acolliifoBaHoro abo
CIUJILHOTO MiJIPUEMCTBA 3TIIHO 3 MMyHKTOM 38, Cy0’€KT rocrolaploBaHHs 3aCTOCOBYE BUMOTH MyHKTIB 41A-
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41
41A

41b

41B

42

41B, mo0 3’scyBaTH, M HAsABHI SKiCh 00 €KTUBHI JOKa3W 3MCHIIICHHS KOPUCHOCTI OTO YHCTOI iHBECTHIIIT B
acoriiioBane a0o CIUIbHE i IIPUEMCTBO.

[Bunmaneno]

Kopucaicts ymctoi iHBecTHIii B acouiiioBane ab0 CHiJbHE IMiANPHEMCTBO 3MEHIIYETHCS, a 30MTKH Bif
3MEHIIeHHS KOPHUCHOCTI MalOTh MICIe TOMAI ¥ JIHIIE TOIi, KOJMHM iCHYIOTh 00 €KTHBHI NTOKAa3W 3MEHIICHHS
KOPHCHOCTI BHACTIIOK O/Hi€l a00 KiTbKOX MMO/iH, 0 HACTAJIH Micysl IEPBICHOTO BU3HAHHS YMCTOI 1HBECTHIIIT
(«momii 306mTKY») ¥ Taka momist (abo Toii) 30MTKY CIpaBWja BIUIMB HA OIIHOYHHMA 00CAT MaiOyTHIiX
TPOIIOBHUX MOTOKIB BiJl YACTOI iHBECTHIIi1, SIKUI MOKHA OI[IHUTH JOCTOBIPHO. 3’SICYBaHHS €TMHOI KOHKPETHOI
moii, MO TMpH3BeTa 10 3MEHIICHHS KOPUCHOCTI, MOXKE BUSIBUTHCH HEMOXIIUBUM. 3MEHIICHHS KOPHCHOCTI,
HAaTOMICTh, MOTJIO OyTH BUKJIMKAaHE CYKYIIHUM BIUIMBOM KUIBKOX IMOAiH. 30WMTKH, OUiKyBaHi BHACiJIOK
MafOyTHIX MOJii, HE3aJIE)KHO BiJ] TOT0, HACKIJIBKU BOHU € HMOBIPHUMH, HE BU3HAIOTHCs. OO’ €KTHUBHI T0Ka3U
3MEHILIEHHsT KOPUCHOCTI YMCTOI 1HBECTHMIII BKJIIOYAIOTh y ceOe HasBHI JaHi Mpo Taki mofii 30WMTKY, IO
NPUBEPHYJIH JI0 cede yBary cy0’e€KTa rocroJaproBaHHs:

a) 3Ha4Hi ()IHAHCOBI TPYIHOILI aCOMIHOBAHOTO a00 CHUIBHOTO ITiJIPHEMCTBA;

0) MOPYILUEHHSI JIOTOBOPY Ha KIITAIT Jaedonty abo NpOCTPOYEHHS IUIATEXIB acouiioBaHMM abo
CIUIbHUM TiJIIPHEMCTBOM;

B) HaJlaHHA Cy0’€KTOM TOCIIO/IapIOBAaHHS 3 EKOHOMIYHMX a00 IOPUANYHUX MipKYBaHb ITOCTYIIKH CBOEMY
aconifoBaHoMy a00 CIIJIBHOMY IiJIPHEMCTBY 3 OIVISiAy Ha HOro (hiHaHCOBI TPYAHOII, MOJIUBICTH
HaJIaHHSI SIKOT 3a IHIIUX YMOB Cy0’€KT rOCIOapIOBaHHs HE PO3IJIsiiaB Ou;

r) 3pOCTaHHsI KIMOBIPHOCTI OTOJIOIIEHHS ACOIIOBAHUM a00 CIUIBHUM MiIPUEMCTBOM OaHKPYyTCTBa 200
iHImoi ¢inancoBoi peopranizarii; abo

r) 3HMKHEHHST aKTUBHOTO PHUHKY JUIsi YHCTOI 1HBECTHIi BHACHIJOK (IHAHCOBHX TPYIHOIIIB
acoIioBaHOTro a0 CHUILHOTO MiIPHEMCTBA.

3HMKHEHHSI aKTHBHOTO PHHKY 4epe3 Te, 1[0 IHCTPYMEHTH BIJIACHOTO KariTany abo QiHaHCOBI iHCTPyMEHTH
acouioBaHOTO ab0 CIJILHOTO MiJNPHEMCTBA OLTbIIE HE KOTHUPYIOThCS Ha OPraHi30BaHOMY DUHKY, HE €
JIOKa30M 3MEHIIEHHS KOPUCHOCTI. 3HIDKEHHS KpPEAWTHOTO pPEHUTHHIY acolifioBaHOro abo CHiIBHOTO
MATPUEMCTBA a00 3HWKEHHS CIPaBeIMBOI BapTOCTI acoliifOBaHOTO abo0 CIUIBHOTO MiAIIPUEMCTBA CaMe IO
co0i He €, aie Moke He OyTH JJ0Ka30M 3MEHIICHHS KOPUCHOCTI B pa3i po3MIIsy pa3oM i3 iHIIOK HasBHOKO
iH(opMaIri€to.

OxpiM TUNIB MOXiH, 3a3Ha4eHUX y MyHKTI 41A, 10 00’€KTHMBHUX JIOKa3iB 3MEHIIECHHS KOPUCHOCTI YHUCTUX
IHBECTHIIIH y 1HCTPYMEHTH BJIACHOTO KaIliTally acoliifoBaHOTr0 a00 CHIJILHOTO MHiANPUEMCTBA, HAIEKHUTH
iH(OpMAIlis TPo 3HAYHI 3MiHH 13 HECTIPUSATIUBUM BILUTUBOM, 110 MaJIM MiCIle Y TEXHOJIOTIYHOMY, PUHKOBOMY,
€KOHOMIYHOMY 200 MPaBOBOMY CEpE/IOBHIILY, B SIKOMY MpAIfO€ acolilioBaHe abo CIIiIbHE MiIPHEMCTBO, Ta
BKa3ylOTh, 110 COOIBapTICTh IHBECTHIIH B IHCTPYMEHTH BIJIACHOTO KalliTally HE MOXXe OyTH IMOBEpHYyTa.
3HayHe a00 TpWBajJe 3HW)KEHHS CIPaBEIIMBOI BapTOCTI IHBECTHIi B IHCTPYMEHT BJIACHOTO KaliTaly /0
PiBHSI, HIDKYOTO 32 iX co0iBapTIiCTh, TAKOXK € 00’ €KTUBHNAM JIOKa30M 3MEHIIEHHSI KOPHCHOCTI.

OCKUIbKM TyHBUL, SIKMM € YacTHHO 0ajlaHCOBOi BapTOCTI IHBECTHIiI B acollifioBaHe abo crHiibHe
HIANPUEMCTBO, HEBU3HAETHCS OKPEMO, TO BIH HE MiJUIATa€e IMepeBipili HAa 3MEHIIEHHS KOPUCHOCTI, 3TiHO 3
Bumoramu MCBO 36 “3menwenns xopuchocmi axmugie” IOJO TEPEBIPKU TYIBUTy Ha 3MEHIICHHS
KOPHUCHOCTI. 3aMicTh 1IbOTO Ha 3MeHIIeHHs] kKoprcHocTi 3rizHo MCBO 36 nepeBipsioTh 3arajibHy 0a1aHCcoBY
BapTICTh IHBECTHIIIT SIK €IMHOTO aKTHBY IIUISIXOM MOPIBHSHHS CyMU i OYIKyBaHOTO BiJIIIKOAYyBaHHS (OibIla
3 ZIBOX OIIIHOK: BapTOCTI BUKOPUCTAHHS Ta CIPaBeUIMBOI BaPTOCTI Ha MPOJaX) Ta i OajJaHCOBOi BapTOCTi y
BUNAJKAX, KOJM 3acTocyBaHHS IyHKTiB 41A-41B Bka3ye Ha Te, 1[0 KOPHCHICTH IHBECTHIIi MOXe
3MEHIIUTHCS. Bu3HaHMIA 32 Takux 0OCTaBWH 30MTOK BiJ 3MEHIICHH SIKOPHCHOCTI HE PO3MOJUISETHCS Ha
JKOIHUH 3 aKTUBIB, BKIIIOYAIOUH TYIIBLI, SIKMH € CKJIaJOBOIO BAPTOCTI IHBECTHIII B acouilioBaHe abo CIIiJIbHE
MiIIPUEMCTBO. BinmosinHo, Oyab-sike CTOPHYBaHHS IIHOTO 30MTKY BiJl 3MEHIIIEHHS KOPHUCHOCTI BU3HAETHCS
srigHo 3 MCBO 36 B 00csi3i MOJaibIOro 30UIbIIEHHS CYMH OYiKYBaHOTO BiJIIIKOAYBAaHHS LI€T IHBECTHIIIT.
Busnauaroun BapTiCTh BUKOPHCTAHHS 1HBECTHII1, Cy0’€KT TOCIIOAaPIOBAaHHS MTOTIEPETHBO OILIHIOE:

a) CBOIO YacTKy TENepilIHbOI BapTOCTI MOMEPETHHO OLIHEHWX MaHOyTHIX TPOIIOBHX MOTOKIB, sKi, 3a
OYiKyBaHHSIM, OyIyTh 3I€HEpPOBaHI acolidOBaHMM a0O CIUIBHUM IiJIIPHEMCTBOM, BKJIIOUAIOUH
TPOIIOBI MOTOKH BiJl Omepalliii aconiioBaHOTO ab0 CHIIBLHOTO MiAMPHEMCTBA Ta HAIXOJKCHHS BiJl
OCTaTOYHOTO BUOYTTSI iHBECTHIIIT, a00

0) TENEPINIHIO BapTICTh IMOTEPENHBO OIIHEHWX MaWOYyTHIX TPOMIOBHX MOTOKIB, SKi, 32 OUYIKyBaHHSIM,
BUHUKHYTH BiJl TUBIICHIIB BiJl IHBECTHIIIT Ta BiJl il OCTATOYHOTO BUOYTTS.
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3a YMOBHU BUKOPUCTAHHS HAJIC)KHUX TPUITYIICHD, 06I/II[Ba METOOU NAKTh OﬂHaKOBI/Iﬁ pe3yiibTart.

CyMma 04iKyBaHOTO BiAIIKOAYBAaHHS iHBECTHUIIii B acoIlilioBaHe ab0 CHiIIbHE MiJIPUEMCTBO OLIHIOETHCS IS
KOXKHOTO acoI[ifOBaHOTO a0 CIIJBHOTO TiIPUEMCTBA, 32 BHHATKOM CHUTYaIlii, KOJH II¢ acolliiioBaHe abo
CIIIJIbHE MiANPUEMCTBO HE T€HEpYe HaIXOJKEHHS T'POIIOBMX KOILITIB BiJ CBOEI IISUIBHOCTI, SIKi O B IIijloMy
OyJnu He3aJIe)KHUMU BiJl HAZXO/PKEHb BiJI IHIINX aKTUBIB Cy0’€KTa TOCIIOJapIOBAHHS.

Okpema hiHaHCOBaA 3BIiTHICTb

44

InBecTHIIisA B aconiiioBane ado cHijibHe MiANPHEMCTBO 00JIiIKOBY€EThHCS B OKpeMili (piHaHcoBili 3BiTHOCTI
cy0’exTa rocnogapoBanHs 3riiHo 3 nynkrom 10 MCBO 27 (3minenoro y 2011 p.).

[aTta HabpaHHA YMHHOCTI i nepexigHi NONOXeHHs

45

45A

45b

45B

45T

451

451

45E

45€

45K

Cy0’exT rocnomapioBaHHs 3acTOcOBYye neil CTaHmapT JUid piUYHMX TEpiofiB, IO MOYMHAIOTHCS 3 1 CiyHA
2013 p. abo mismime. binpm paHHE 3acTocyBaHHS HO3BOJSETHCA. SIKIIO CyO’€KT TOCHOAApIOBAHHS
3aCTOCOBYE 1€l CTaHIapT paHilie, TO BiH PO3KpHBae Iei ¢akt i ogHouacHo 3actocoBye MCD3 10,
MC®3 11 “Cninvua Oisnvnicms”, MCD3 12 “Poszxkpumms ingopmayii npo wacmku yuwacmi 6 iHUuUX
¢y6 exmax 2ocnooapioganns” Ta MCBO 27 (3minennit y 2011 p.).

MC®3 9, Bunymennii y 4yepBai 2018 p., 3minuB nmyHktu 40-42 ta nomaB myHkTH 41A-41B. CyO’ekT
TOCIOJAPIOBAHHS Ma€ 3aCTOCOBYBATH IIi 3MiHM, SIKIIO BiH 3acTocoBye MC®3 9.

JokymeHT “Memoo yuacmi y énracnomy kanimani 8 okpemiu ginancositi 3gimnocmi” (3minu 10 MCBO 27),
BunyieHuid y ceprii 2014 p., 3minuB nyHKT 25. Cy0’€KT rocrnoiaproBaHHs 3aCTOCOBYE 110 3MiHY J0 PIYHUX
nepiofiB, mo mouuHaroThess 1 ciuns 2016 p. abo mi3Hilie, perpocnekTuBHO BiAmnoBimHo a0 MCBO 8
“O6nixo6i norimuku, 3Miny 8 00IKOBUX oyinkax ma nomuaxku” . BB paHHE 3aCTOCYBAaHHS JTO3BOJISIETHCS.
Skmo cy0’eKT TOCHOAApIOBaHHS 3aCTOCOBYE IO 3MiHY J0 OLTBII paHHBOTO TEpiojy, BiH PO3KpPHUBAE LiEH
¢axT.

HoxymeHnt “Onepayisi npooasxcy abo 6HecKy axmugié Midxc iHE8eCmopoM Ma dAcCOYIO08aHUM AOO CRiTbHUM
nionpuemcmeom” (3minu 1o MC®3 10 ra MCBO 28), Bunyiienuii y Bepecti 2014 p., 3MiHUB yHKTH 28 Ta
30 i gomaB myHkTH 31A-31b. Cy0’eKT rocnogaproBaHHs 3aCTOCOBYE Ili 3MiHH MEPCHEKTHBHO IO OIepariiit
mpofaxxy abo BHECKY aKTHBiB, IO BiAOYBAIOThCA y piuHI Hepiomu, SKi MOYMHAIOTECA 3 a00 Imicis AaTw,
BuszHaueHoi PMCBO. binbmn paHHE 3acToCyBaHHsI JO3BOJSIETHCS. SIKIO CYO’€KT TOCHOJaprOBaHH:
3aCTOCOBYE 11 3MiHH paHillle, TO BiH PO3KpUBAE 1eH (QaKT.

JokymeHT “Ineecmuyiiini cyd’€kmu 20cnooapio8anHs: 3acmocy8anHs GUHAMKY Wo0o Konconioayii” (3MiHA
10 MC®3 10, MC®3 12 ta MCBO 28), Bunymennii y rpyasi 2014 p., 3minus myskt 17, 27 ta 36 1 nonas
myHKT 36A. Cy0’eKT TocofapioBaHHs 3aCTOCOBYE IIi 3MiHH JI0 PIYHHUX NEpiofiB, AKi MOYMHAIOTECA 1 ciuHs
2016 p. abo mi3Hime. binplnl paHHE 3acTOCYBaHHS [O3BOJIIETHCS. SIKIIO CyO’€KT TOCIOJaprOBaHHS
3aCTOCOBYE Iii 3MIHH JI0 OLJIBII PAHHBOTO IEPioAY, BiH PO3KPHUBAE LieH (aKT.

Hoxyment “Ilopiuni edockonanenns MC®3. Luxn 2014-2016 pp.”, Bunyienuii y rpyaui 2016 p., 3MiHuB
myHKTH 18 1 36A. Cy0’eKT rocroiaproBaHHs 3aCTOCOBYE IIi 3MiHH PETPOCHEKTHBHO BifmnoigHo 10 MCBO 8
J0 pIYHMX TepioXiB, mo mnounHatoThes | ciuns 2018 p. abo mizmime. Bimpm paHHE 3acToCyBaHHS
JIO3BOJISIETHCS. SIKIIO CyO’€KT TrOCIIOapIoOBaHHS 3aCTOCOBYE ITI0 3MiHY /10 OUIBII PaHHBOTO IEpiony, BiH
PO3KpHBAE TeH (axT.

MC®3 17, Bunymienuii y tpasHi 2017 p., nonaB myHKT 18. Cy0’eKT rocrojaproBaHHs 3aCTOCOBYE 110 3MiHY,
SIKIIO BiH 3acTocoBye MC®3 17.

JlokyMeHT “‘JJogeocmporosi cmagku 6i0COmMKA 6 ACOYIOBAHUX MA CRIIbHUX nionpuemcmeax”’, BUTYIIICHUH Y
xoBTHI 2017 p., nonaB myHKT 14A Ta Bumanu nyHKT 41. Cy0’€eKT rocrnoaapioBaHHs 3aCTOCOBYE Ii 3MiHH
perpocriektuBHO BiamoBimHo no MCBO 8 nmo piunmx mepionis, mo moumHatothest | ciwas 2019 p. abo
Ti3Hime, KpiM BUMAJKIB, 3a3HAYCHUX Y MyHKTI 45€ — 4511, binpm panHe 3aCTOCYBaHHS TO3BOJAETHCA. SIKIO
Cy0’€KT TOCIIOIapIOBAHHS 3aCTOCOBYE IIi 3MIHU paHillie, BiH PO3KpUBaE 1ei (PakT.

Cy0’exT rocrojaploBaHHs, SKWH BIIEpIIEe 3aCTOCOBYE 3MiHM, Bu3HaudeHi nmyHkToM 45E min dac meprioro
3acrocyBanHss MC®3 9 moBuHHI 3aCTOCOBYBaTH BUMOTH o0 nepexoay B MC®D3 9 10 1OBrocTpoKOBHX
CTaBOK BiJICOTKa, OIIMCaHUX Yy IyHKTI 14A.

Cy0’eKT TOCIOapIOBaHHSA, SIKAW BIEpIIE 3aCTOCOBYE 3MiHU 10 TMyHKTY 45E, micmsa Toro, sk BiH Boepiie
3actocopye MC®3 9, moBHHEH 3aCTOCOBYBATH BHUMOTH TepexigHux monoxkeHb MC®3 9, HeoOXimHi it
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453

451

46

3aCTOCYBaHHS BUMOT, BUKJIQJICHUX Y IYHKTI 14A 111 JOBroCTpOKOBUX iHTEPECIB. 3 €0 METOIO MOCHIIAHHS
Ha JaTy NepBHHHOrO 3actocyBaHHS B MC®3 9 cninx 4unTaTd SK MOCHJIAHHSA HA MOYATOK PIYHOTO 3BITHOTO
epiofy, B IKOMY CyO’€KT TOCIIOApIOBAHHS BIIEPIIE 3aCTOCOBYE IIi 3MiHHU (JaTa MEPBHHHOTO 3aCTOCYBAaHHS
3MmiH). Bixm cy0’ekTa rocmomaproBaHHS HE BHMAaraeTbCcs IEPEOOYUCITIOBATH TONEPENHI Iepionu, Imob
BioOpasutu 3actocyBaHHS 3MiH. Cy0’€KT TOCIONApIOBaHHS MOXE MEPEOOYHCIUTH TOMepenHi IMepioan
JIMIIE SIKIIO 11€ MOKJIMBO 0€3 BUKOPHUCTAHHSI ITOTIEPEIHIX JaHHX.

[pu nepiomy 3acTocyBaHHI 3MiH, J0JaHuX A0 MyHKTY 45E, cy0’eKTy rocrnosaproBaHHs, SKUH 3aCTOCOBYE
tuMYacoBe 3BiTbHeHHA Binm MC®3 9 BimmosigHo mo MC®3 4 “Cmpaxosi xonmpaxmu”, HE TOTPiOGHO
epeo0IHNCITIOBAaTH TIOTIEPEIHI TIepioan s BimoOpaskeHHs 3acTocyBaHHS 3MiH. Cy0’€KT TOCIoIaprOBaHHS
MO>KE TIEPEOOIUCITUTH TTOTIEPETHI TTePi0IH, JIUIIE SKIIO e MOXKIIBO 0e3 BUKOPHUCTAHHS MOMEePEeIHIX JaHNX.

SIKimo cy0’eKT rocrojaproBaHHs HE MEpeoOUHCITIOE TMOoNepeaHi nepioju, 3acrocoBytoun myHKT 45XK abo
NyHKT 453, Ha IaTy IEpBUHHOTO 3aCTOCYBaHHS 3MiH BiH MOBUHEH BU3HABATH Y HEPO3MOAIIEHOMY NPHOYTKY
Ha NoYaToK nepioay (abo iHIIOMY KOMITIOHEHTI BJIACHOTO KamiTally, SKHH MiIXOAUTH) OYy/b-SIKY PI3HHIIIO
MiXK:

a) TIOTIEPEeTHHOI0 OAJTaHCOBOIO BAaPTICTIO JOBFOCTPOKOBHX CTaBOK BiJICOTKA, OITMCAHOIO B IIyHKTI 14A Ha
110 JaTy; Ta
0) 0aJIaHCOBOIO BapTICTIO LIMX JOBIOCTPOKOBUX CTABOK BiJCOTKA Ha IO JATYy.

MocunaHHa Ha MC®3 9

Sxmo cy0’ekT rocrmogaproBaHHS 3aCTOCOBYE IIed CTaHIapT, aie Iie He 3actocoBye MC®3 9, to Oymb-ski
nocwianuag Ha MC®3 9 ciin BBaxkatu nocriiangamu Ha MCBO 39.

Buny4yenHa MCBO 28 (2003 p.)

47

10

Leit Cranpapt 3amintoe MCBO 28 “Insecmuyii 6 acoyiiiosani nionpuemcmea” (nepernsinytuit y 2003 p.).
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