MCBO 28

MizkHAPOAHMEA CTAHAAPT OyXTrajaTepCchbKOro o0Jiky 28

Ineecmuuyii ¢ acouiiioeani ma cniivHi RIONPUEMCIEA

Meta

1 MeTta HbOro CTaHAAPTY — BH3HAYHTH NMOPAAOK 00JIiKy iHBecTHHiil B acomiiioBani minnpuemcrBa Ta
BCTAHOBUTH BHMOIH WIOAO0 3aCTOCYBAHHSI MeToJa ydacTi y Kamitajai npu o0Jiky iHBecTumiii B
acouiiioBaHi Ta cniibHI nignpuemMcrTBa.

Cdepa 3acTocyBanHs

2 Heii CtaHaapr 3acTOCOBYEThbCS yciMa cy0’€KTaMH rOCHOJAPIOBAHHA, AKI € iHBecTOpamMM, LI0 MAaKTh
CHIJILHUIA KOHTPOJIb HAl 00’€KTOM iHBeCTYBAHHS 200 YHHATH CYTTEBUIi BIUIMB HA HHOTO.

Busnauenus

3 TepMminn, {0 BUKOPUCTOBYIOTHCS B ILOMY CTAHAAPTi, MAIOTh TaKi 3HAYEHHS
Acouyiiiosane nionpuemcmeo — ue cyd’€KT rocnogapoBaHHs, HA AKUI iHBECTOP Ma€ CyTTEBMII BIJIMB.

Konconioosana ghinancoea 3eéimnicms — e pinancoBa 3BiTHICTh Ipynu, y sikiii aKTUBHU, 3000B’A3aHHS,
BJACHMI KamiTaj, 10Xil, BUTPAaTH Ta TIPOLIOBI NOTOKHM MATEPHHCHKOIO NiANPHEMCTBA Ta #oro
JOYipHiX NiANPHEMCTB NMOJAIOTHCH SIK AKTHUBH, 3000B’A3aHHS, BJIACHMI KamiTtaJ, 10Xil, BUTPATH Ta
rPOLIOBi MOTOKM €IMHOI0 €EKOHOMIYHOr0 cy0’€KTa rocnogapoBaHHs.

Memoo yuacmi ¢ kanimani — ue Meroa o00JiKy, 32 SIKMM iHBeCTHLiI0 NEpPBiCHO BH3HAKOTh 34
co0iBapTicTIO, a MOTIM KOPUIYIOTh BillIOBIAHO 10 3MiHU YAaCTKM iHBeCTOpa B YMCTHUX AKTHBAX 00’ €KTa
iHBecTyBaHHs micas npuadanHus. Ilpudyrok 4m 30MTOK iHBecTOpPa BKJIIOYA€ YACTKY iHBecTOopa B
npuldyTKy 4M 30UTKY 00’€kTa iHBeCcTyBaHHS, a IHIMIMH CyKYNHMIi QoXi1 iHBecTopa BKJIIOYa€ iHoro
YacTKYy B iHIIOMY CYKYIIHOMY /10X0/i 00’€KTa iHBeCTYBaHHS.

ChijbHe MiANPHEMCTBO —lie CHiJIbHA AiIbHICTh, NPHU AKIiH CTOPOHM, SIKIi MAIOTh CHIJILHUI KOHTPOJIb
HAJ AisJIbHICTIO, MAIOTh PABO HA YACTKY B YHCTUX AKTUBAX NiANPHEMCTBA.

Cninsna dianshicme — 1e AiVIbHICTb, HAaJ AKO0I0 ABi 2060 Oinbma KiNbKicTh CTOPiH MaOTh cHiNbHU
KOHTPOJIb.

CninoHuit KOHmMpPOJIb — 1€ Y3roJUKeHN KOHTPAKTOM PO3MO/iJI KOHTPOJII HAA AisJILHICTIO, IKMii icHY€
JIMIIe TOMi, KOJU pPilleHHs] MPo 3HAYYIi BUAU AisNIbHOCTI BUMATralTh OJHOCTAWHOI 3roau CTOPiH, MixK
SIKUMH PO3NOIiTeH0 KOHTPOJIb.

Yuacnuk cninonozo nionpuemcmea — cTopoHa CNJILHOTO MiAMPUEMCTBA, SIKA MA€ CHIJILHUA KOHTPOJIb
HaJl TAKHM CHJILHUM HiANPUEMCTBOM.
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Cymmeeuii 6nnué — 1e TOBHOBA)KEHHsI OpaTH yyacThb y MNPUHHATTI pimeHs 3 ¢inaHcoBoi Ta
omepauiiiHoi MOJiTHKH 00’€KkTa iHBeCTyBaHHS, aje He KOHTPOJb 4YH CHUIBHMI KOHTPOJb TaKHX
NOJITHK.

4 Bkazani nani Tepminy Bu3HaueHi B naparpagi 4 MCBO 27 "Oxkpema ¢inaHncoBa 3BiTHICTE" Ta y logaTky A 1o
MC®3 10 "Konconrioosana ¢hinancosa 3gimuicms"” Ta BXKHUBAIOTBCS y LBOMY CTaHIAapTi y 3HA4YCHHI,
BKkazaHOMY y THX MC®3, y SKHX BOHH BU3HAYECHI:

* KOHTpPOJIb 00’€KTa IHBECTYBaHHS

* rpymna
* MATCPHUHCBKE Hi)IHpPICMCTBO

* okpema (hiHaHCOBA 3BITHICTH

* JIOYipHE MiIMPUEMCTBO.

CyTTeBuii BIUINB

5 Sxmo cy0’eKT rocrmomaproBaHHS BOJIOIIE MpsAMO abo omocepenKoBaHO (depe3 ModipHi miampueMcTBa) 20
BiZICOTKaM¥ 200 O1IBLIOI0 KINBKICTIO BIJICOTKIB MPaB rojiocy B 00’€KTi IHBECTYBaHHS, TO MPHUITYCKAETHCS, 110
cy0’€KT roCIo/IaplOBaHHs Ma€ CYTTEBHI BIUIMB, JOKHU He OyJie YiTKO OBEACHO NpoTHiieKHe. HaBmaku, Ko
cy0’€eKT TOCIOapIOBaHHs BOJIOMdiE (MPsMO ab0 OMOCEPEIKOBAHO Yepe3 MOUIpHI MiAMPHEMCTBA) MEHIIE HiXK
20 BiJCOTKaMH MpaB royiocy B 00’€KTi IHBECTYBaHHS, TO MPHITYCKAETHCS, 1O Lei Cy0’€KT roCIOAaprOBaHHs
HE Ma€ CYTTEBOTO BIUIMBY, JOKH HAsBHICTh TAaKOTO BIUIMBY HE Oy/e 4iTKO J0BeJeHa. SIKIIo iHIIHMH iHBECTOP
Ma€ CYTTEBE BOJOMIHHA a00 BOJOJI€ YACTKOK OIUNBIIOCTi, TO II¢ HE OOOB’S3KOBO € MEPEMIKOIO0 IS
cy0’€KTa TOCIOAAPIOBAHHS MAaTH CYTTEBUH BILUIHB.

6 SIk mpaBWJIO, CBIMYEHHSM HAsBHOCTI CYTTEBOrO BIUIMBY Cy0’€KTa TOCIIONAPIOBAaHHS € ONMH 4YH JICKiJIbKa
Takux (PaKTiB:
a) MPEJCTaBHUIITBO B pajii AUPEKTOPiB a00 B aHAJIOTIYHOMY KepPiBHOMY OpraHi 00’€KTa iHBeCTyBaHHS;
0) yJacTp y mpoliecax po3poOKH IONITHKH, Y TOMY YHCII Y9acTh y MPUHHATTI PillieHb OO0 JUBiAEHAIB a00
IHIIKMX BHUILIAT;

B) CYTTEBI omeparii Mixk cy0’€KTOM rocIoIaproBaHHs Ta HOro 00’€KTaMu iHBECTYBaHHS,
r) 0OMIH yIpaBIiHCHKHM I€pPCOHANOM; 200
T) Ha/TaHHS HeoOXiTHOT TeXHIYHOT iH(QopMaITii.
7 Cy0’ekT TOCHOIApIOBaHHSI MOXKE BOJOIITH BapaHTaMH, OIIIIOHAMH «KOJ» Ha akmii, OOproBUMH

IHCTpyMeHTaMHu a00 IHCTPYMEHTaMH BIIACHOTO KalliTaly, SKi MOKYTh OyTH KOHBEPTOBaHI y 3BUYAHI aKIIii,
a0o HIIUMH MOAIOHIMH IHCTPYMEHTaMH, SIKi, y pa3i iX peainizarii abo KOHBEpPTYBaHHS, HAIAAYTh CYO €KTOBI
rOCIOapIOBaHHs J0aTKOBE MMPAaBO rojiocy abo 3MEHINaTh MpaBa T'oJIOCY I1HIIOT CTOPOHHU MO0 (hiHAHCOBHUX
Ta ONEpaLiifHUX MONITHK IHIIOTO cy0’€KTa rocroaaproBaHHs (TOOTO MOTEHLIKHI MpaBa rojocy). IcHyBaHHs
Ta BIUIMB MOTEHLIWHUX TIPaB rojocy, sKi € 3[aiiicHeHnMH a00 KOHBEPTOBAaHMMH Ha MOTOYHHUII yac (B TOMY
YUCJII TIOTEHIIIMHI TpaBa roJiocy, SKi HaJleXkaTh 1HIIOMY Cy0’€KTOBI TOCTIOAApIOBaHHs), OEPYThCS J0 YBaru
i 9ac OIIIHKH TOTO, YA Ma€ Cy0’€KT TOCIOaplOBaHHA CyTTeBUH BIUMB. [loTeHIiiHI mpaBa ronocy He €
3aificHeHnMH a00 KOHBEPTOBaHMMH Ha MOTOYHMH Hac, SIKIIO, HANpHKIAA, iX HEe MOXKHa peaiizyBaTH abo
KOHBEPTYBATH J0 MIEBHOI IaTH B MAalOyTHHOMY YU JIOKH HE BiAOyAeThCSI MalOyTHS TIOTis.

8 OrmiHfo0uM, YW BIUIMBAIOTH MOTEHIIHHI TpaBa ToOJIOCY HA HASBHICTH CYTTEBOTO BIUIMBY, CyO’€KT
TOCHOJapIOBaHHS TepeBipse Bci GakTh Ta oOCTaBMHH (BKIIIOYAIOYM YMOBH peaii3amii MOTEHIIHHHUX IpaB
rojocy Ta Oyab-iKi iHIII KOHTPAaKTHI yTOMH, SKi PO3MIAHAIOTHECA OKpeMo abo pa3oM), IO BIUIMBAIOTH HA
MOTEHIIMHI TIpaBa TOJIOCY, 3a BHHATKOM HaMipiB YHPaBIIHCHKOTO IepcoHanmy abo (iHaHCOBOi 371aTHOCTI
peaii3yBaTH UM KOHBEPTYBATH TaKi TOTEHIIIHI paBa.
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Cy0’eKT TOCMOJApPIOBaHHSA BTpadyae CYTTEBUH BIUIMB Ha OO0’€KT iHBECTYBaHHS, KOJM BiH BTpadae
MTOBHOBa)XEHHS OpaTH y4acTh y NPUHHSATTI piMIeHp IM0oA0 (IHAHCOBHX Ta OMEPAIlifHUX IOJITHK IHOTO
00’eKTa iHBEeCTyBaHHS. BTpaTa CyTT€BOTO BIUIMBY MOXE BiOyBaTHCs 31 3MiHOIO 260 06e3 3MiHM abCOTOTHIX
YK BiTHOCHUX TpaB BiIacHOCTI. lle Moke BigOyBaTHCs, HANIPHUKIIAJ, SKIIO acOI[iOBaHE MiAIPHUEMCTBO CTA€
00’€KTOM KOHTpOJIO 3 OOKY ypsioy, CYZOBHX OpraHiB, ajgMiHicTpaTtopa 4u perynaropa. Lle Takox Moixke
BiZOyBaTHCsl BHACIIIZIOK KOHTPAKTHOI yrOAH.

MeTop y4acrTi B Kanitani

10

11

12

13

14

3rigHO 3 METOIOM ydacTi B KamliTall, IpW NMEpBiCHOMY BU3HAHHI {HBECTHIIiS B acomiiioBaHe abo cCIiiTbHE
MATPHEMCTBO BH3HAETHCA 3a COOIBAPTICTIO 1 3ro/1oM ii OaslaHCOBa BapTiCTh 301IBIIYETHCS 00 3MEHIITY€ETHCS
JUI BU3HAHHA YacTKH iHBecTopa B NMpHOYTKYy abo 30MTKy 00’€KTa iHBECTYBaHHA IIiCIIS AAaTH NMPHUIOAHHS.
UYactka iHBecTOpa B HpHOYTKY ab0 30MTKY O0’€KkTa iHBECTYBAaHHS BH3HAETHCA B NMPHOYTKY ab0 30HUTKY
iHBecTopa. BurmiaTty, oTpuMani BiJi 00’€KkTa iHBECTYBaHHS, 3MEHIIYIOTh OaIlaHCOBY BapTiCTh IHBECTHIII.

KopuryBanus GasnaHcoBOi BapTOCTi MOXYThb OyTH HEOOXiJHMMH ¥ NpH 3MiHI NPONOPLIHHOI YacTKU
iHBecTopa B O0’€KTi IHBECTYBaHHs, sKa BHHHKA€ BiA 3MiH B IHIIMX CYKYIMHHX HOpHOyTKax o00’€KTa
iHBecTyBaHHA. Taki 3MiHM BKIIIOYAIOTH 1 3MiHH, II0 BUHHUKAIOTH Bill TMIEPEOIIHKH OCHOBHHUX 3acO0iB Ta Bix
PI3HUII y BaIOTHHX KypcaxX. HacTka iHBECTOpa B IIMX 3MiHAaX BH3HAETHCS B IHIIOMY CYKYITHOMY IPHOYTKY
inBectopa (quB. MCBO 1 "Ilooanns gpinancosoi 3¢imnocmi”).

Bu3HaHHS 10XO1y Ha OCHOBI OTPUMAaHHUX PO3MOJUICHHX CyM MOXKE He OyTH a/IeKBaTHOIO OLIIHKOIO JOXOY,
OTPUMAHOr0 IHBECTOPOM BijJ IHBECTHLIi B acoliifoBaHE YM CHiJIbHE MHIiANPUEMCTBO, OCKUJIBKH OTPUMaHi
PO3MOAUICHI CYMH MOXYTh OyTH Majo IOB’S3aHHMH 3 pe3yJbTaTaMH [isUIBHOCTI acOIHOBAHOTO YH
cniybHOro miAnpuemMcTBa. OCKUIBKM 1HBECTOp Ma€ CHUIBHMH KOHTPOJb HaJ 00’€KTOM iHBECTyBaHHS abo
YHHUThH CYTTEBHI BIUIUB Ha HHOTO, TO IHBECTOP Ma€ YacTKy y4acTi B pe3yibTarax AisIbHOCTI acOliHOBaHOTO
YH CIIIBHOTO IiIIPUEMCTBA 1, BHACTIIOK I[HOTO, JOXIJ BiJ cBO€T iHBecTHIIi. [HBEeCTOp OONIKOBYE ITI0 YaCTKY
YYacTi, pO3IMHUPIOOYHN chepy OXOIUIEHHS CBOET (DiHAHCOBOT 3BITHOCTI 1 BKIIFOYAIOYH 0 Hel YaCTKy MpHOYTKY
abo 30WTKy Takoro 0o0’€KTa iHBECTyBaHHS. BHAcHiZOK IFOTO 3aCTOCYBaHHS CYO’ €KTOM TOCHOIApIOBAHHSI
MeTOJla yJacTi y KamiTtami 3abe3rnedye OimpIr iHpOpMaTHBHY 3BITHICTH IMPO YUCTiI aKTHBH Ta NMPHOYTOK Ta
30UTOK iHBECTOpA.

Komnu icHyIOTh MOTEHLIHHI paBa rojocy 4M iHII NOXiJHI (IHAHCOBI IHCTPYMEHTH, IO MICTATH MOTEHIIHHI
mpaBa TojIocy, TO YacTKa YYacTi Cy0 €KTa TOCIOJAapIOBaHHS B acoIiif0OBaHE YM CIUJIbHE ITiJIPHEMCTBO
BH3HAYAETHCSI BUKJIIOYHO HA OCHOBI ICHYIOUHX YacTOK Y BJIACHOCTI i HE BifoOpa)kae MOKIIMBOI peatizamii 4u
KOHBEpPTYBaHHS MOTEHIIIHHUX TPaB TOJIOCY YH iHIINX MOXiTHUX (piHAHCOBHX IHCTPYMEHTIB, OKPIM BHIIAJKIB,
KOJI 3aCTOCOBY€EThCS maparpad 13.

3a meskux 0OCTaBHH Cy0’€KT TOCIIOJapIOBaHHSA Ma€ iCHYIOUE MPaBO BIACHOCTI BHACHIJOK OIEparii, Ka y
JaHU| Tiepion yacy Hajae WOMy JOCTYI 1O JOXOJIB, NOB’SI3aHHUX 3 YaCTKOK BJIACHOCTI. 3a TAKMX OOCTAaBHH
YacTKa, 10 BiIHOCUTHCS JI0 Cy0’€KTa rOCIIOIapIOBaHHs, BU3HAYAETHCS 3 ypaxyBaHHAM (akTHYHOI peamizamil
TaKUX MOTEHLIHHKUX IPaB rojocy Ta iHIMIMX NOXiJHUX (iHAHCOBUX IHCTPYMEHTIB, sIKi B JJaHWH Iepio]] 4acy
HaJIAI0Th Cy0’€KTOBI T'OCIIOIapIOBAHHS JIOCTYI JI0 JIOXOZIB.

MC®3 9 "OdinaHcoBi iHCTpyMEHTH" HE 3aCTOCOBYETHCS JI0 YACTOK Y4YacTi B acOI[ifOBaHMX Ta CHIJIBHUX
MiATPHEMCTBAX, IO OONIKOBYIOTBCS 3a METOAOM ydacTi B KamiTanmi. SIkmo QiHaHCOBI iIHCTpyMEHTH, IO
MICTATh MOTEHIIIHHI paBa TOJI0CY, MO CYTi B JaHUW MEPioJ] Yacy HAJAA0Th AOCTYII 0 IOXOAY, IIOB’I3aHOTO 3
YaCTKOIO BJIACHOCTI B aCOIifOBAaHOMY YW CIIIBHOMY MiATNPHEMCTBI, TO Taki (piHAHCOBI IHCTPYMEHTH HeE
Hanexartb 10 cdepu 3actocyBaHHs MCD3 9. B ycix iHmmMX Bunagkax (iHaHCOBI IHCTPYMEHTH, IO MICTSTh
MOTEHLIIHI ITpaBa ToJIOCY B ACOLIHOBAHOMY YM CHUIBHOMY HiINPHEMCTBIi, OOJIIKOBYIOTBCS BIAIIOBITHO /10
MC®3 9.
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OxpiM BUTAAKIB, KOJHM IHBECTHIliI a00 YacCTWHA IHBECTHIIi B acoIliiioBaHe abo CITJIbHE ITiIMPHUEMCTBO
Kkmacu(ikyeTbes K yTpUMYyBaHa Il mpojaxy BiamoBimHo 1o MC®3 5 “Henomouwni akmueu, ympumyeaHi
01 npooadicy, ma npunuHena OifnbHicmsy”, IHBeCTHLIA a00 Oynb-sIKa yTpUMyBaHa YacTKa B iHBECTHUIN], HE
KiIacuQikoBaHa SIK yTpUMYBaHa JUIsl IPOAaXy, Mae OyTH Kilacu(ikoBaHa K HEIOTOYHUH aKTHB.

3acTtocyBaHHS MeToAy y4yacTi B Kanitani

16

17

18

19

Cy0'ekT rocriofaptoBaHHs, SKMi Ma€ CIIJIbHUI KOHTPOJIb HaJl 00 €KTOM iHBECTYBaHHS a00 YMHUTH CYTTEBHH

BIUINB Ha HBOTO, Ma€ OOJIKOBYBAaTH CBOIO IHBECTHIIIO B acoIliiloBaHE YH CIUIBHE IMiATIPHEMCTBO
3aCTOCOBYIOUHM METOJ[ YJYacTi B KamiTaji 3a BHHATKOM BHMAJKIB, KOJM TaKa iHBECTHIIS KBATI(PIKyeThCS I
3BUIBHEHHS BiANOBITHO 10 maparpagis 17-19.

3BiNbHEHHSA Bif 3aCTOCYyBaHHA MeToAy y4vacTi B KaniTani

Cy0'eKTOBI TOCIOAAPIOBAaHHS HE MOTPIOHO 3aCTOCOBYBATH METOJ y4acTi B KamiTali O CBO€i iHBECTHIII B
acoIiiOBaHe YM CIUIbHE IMANPUEMCTBO, SKIIO Cy0’€KT TOCIONAPIOBAaHHS € MaTEPUHCHKUM IiIIPUEMCTBOM,
SKe 3BUTPHCHE BiJ CKIIAIaHHSI KOHCOJNiIOBaHOI (DiHAHCOBOI 3BITHOCTI BIATIOBITHO MO c(eph 3aCTOCYBAHHSI
3BUIbHEHHS, BUKIaJeHO1 B maparpadi 4a) MC®D3 10, abo Koo HassBHE BCe HABSACHE JIAIi:

a) Cy0'eKT rOCIIOIapIOBAHHS € MOYIPHIM MiAMPHEMCTBOM, siKe TIepeOyBae B MOBHIN BIACHOCTI a00 4aCTKOBIH
BJIACHOCTI 1HIIOrO Cy0’€KTa TOCHOJApIOBAHHs, 1 HOro iHII BIACHHUKH, (B TOMY YHCII ¥ Ti,, XTO 3a
IHIIUX OOCTaBHH HE Mae Mpasa rojiocy) OyiM noiHpopMoBaHi i He MalOTh 3arepedeHb 00 TOTo, 10
cy0'eKT roCcIoJapIOBaHHS HE 3aCTOCOBYE METOJ y4acTi B KaIliTalli;

6) OoproBi iHCTpyMEHTH a00 IHCTPYMEHTH BJIACHOTO KaIliTaly Cy0'eKTa TOCIOAApPIOBAHHS HE 00epTaroThCs
Ha BiIKPUTOMY PUHKY (Ha BITYM3HSAHIN 4M 3apyOixHii (OHHOBIH Oipxki ad0 X Ha 1M03a0ipKOBOMY
PHUHKY, B TOMY YHCIIi Ha MICIICBOMY Ta PETiOHATHHOMY PUHKAX);

B) cy0'eKT rocro/laproBaHHs He M0JaBaB 1 He 1epedyBae y mpolleci nofaHHs cBoei (piHAHCOBOI 3BITHOCTI 10
KOMICIil 3 IIHHUX MamnepiB abo OO IHIIOTO PEryIATOPHOTO OpPTraHy 3 METOK BUIYCKY iHCTPYMEHTIB
OyIlb-SIKOTO KJIaCy Ha BIAKPUTHUII PHHOK;

) KiHueBe abo Oy/b-sike NMPOMDKHE MAaTEepUHCHKE INJIPHEMCTBO Cy0'eKTa I'OCIIONAPIOBAHHS CKIIANAE IS
OTIPUITIOTHCHHS KOHCOJIII0BaHY (piHAHCOBY 3BITHICTB BiAmoBiAHO 10 BuMor MC®3 10.

SIKmIo iHBECTHIIIS B acoUifOBaHE YW CIUIBHE IMiIIPUEMCTBO YTPHUMYETHCSA CYO'€KTOM TocronaproBanHs (200
YTPUMYETBCSI OMOCEPEAKOBAHO Yepe3 HbOTO), SIKMH € OpraHi3ali€lo BEHYYpHOTro Kamitany abo maidoBuM
(GOHIOM, TPACTOM YH MOMIOHMM CyO'€KTOM TOCIIONAPIOBAHHS, B TOMY YHCJI MOB’SI3aHUM 3 IHBECTHIIISIMHU
CTpaxoBUM (POHJIOM, TO TaKhil CY0'€KT TOCIIOIAPIOBAHHS MOYKE IPUUHSITH PILICHHS OLIHIOBATH 1HBECTHIII B
Taki acoIiiOBaHI YW CHUIBHI MiIIPHEMCTBA 3a CIPABEIMBOIO BAPTICTIO 3 BiMOOPa)KCHHAM pE3YJIbTaTy
MEePEOLiHKN Y TPUOYTKY 4u 30UTKY Bianosiguo 10 MCD3 9.

Skmo cy0'eKT rocroJapioBaHHSA Ma€ iHBECTHUINIO B acolilfOBaHE MiANPHEMCTBO, YaCTKa AKOI YTPHUMYETHCS
OTIOCEPEIKOBAHO Yepe3 OpraHi3aiiio BEeHUypHOTO KamiTamy abo maioBuit (OHA, TPACT UM MOTiIOHMA Cy0'eKT
TOCHOJApIOBAaHHA, y TOMY YHCII IOB’S3aHMN 3 IHBECTHIISIMH CTPaxoBHH (OHA, TO Takuil cyO'ekT
TOCHOJApIOBaHHS MOK€ TPUHHATH pIIIeHHS OI[IHIOBATH TaKy dYacTKy IHBECTHII B acoliiioBaHe
MATPHEMCTBO 32 CIIPaBeIIMBOIO BapTICTIO 3 BiIOOPaXKEHHAM PE3yNIbTaTy MEPEOIiHKH Y MPUOYTKY 9u 30UTKY
BianoBinHO 10 MC®3 9, He3anexHO BiJ TOro, Y YMHUTH OPraHi3allis BEHYYpHOTO KamiTaixy abo maioBuit
¢doHnx, TpacT 4K NOoAIOHMI Cy0'€KT rOCHOAAPIOBAHHS, Y TOMY YHCII OB’ SI3aHUH 3 IHBECTHLISIMA CTPaXOBHH
(oHA, CYyTTEBUH BIUIMB Ha iHBECTHUII0. SIKIIO Cy0’€KT roCIIoIapiOBaHHs NpUiiMae Take pilleHHs, TO cy0’eKT
TOCIIO/IapIOBaHHS Ma€ 3aCTOCOBYBATH METO/M Y4acTi y BIACHOMY KamiTaii 1o Oy/ab-sKoi pemTn iHBecTHLii B
acoliiioBaHe IiJIPUEMCTBO, sIKa HE YTPUMYETHCS 4epe3 OpraHizallilo BEHUYpPHOro Kamitany abo maidoBuMid
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(dbonm, Tpact UM MOAIOHMK CYO'€eKT TOCTIOJApIOBaHHS, Y TOMY YHCII IOB’S3aHiI 3 IHBECTHIISIMH CTPaXoBi
¢boumIM.

Kaacudikanis inBecTuuii Ak "yrpumMmyBaHoi 11 npoaaxy "

20

21

Cy0'exT rocrionaproBanHs 3actocoBye MC®3 5 no inBectuilii abo YacTHHHU iHBECTHIN] B acorliiioBaHe abo
CIIUTbHE MIAIPUEMCTBO, SIKa BiANOBigae KpuUTepiaM mis ii kiacu@ikamii sK yTPUMYBAaHOI JJIS MPOTAXKY.
Bynpsaxy 30epexeHy 4acTKy iHBECTHIIII B acomifOBaHe YH CIIUJIHHE ITiIIPUEMCTBO, SIKa HEe KIacu(pikoBaHa SIK
yTpUMyBaHa Ul TPOJaXy, CIiJ OONIKOBYBaTH 3a METOZOM Y4YacTi B KaIliTami 0 BHOYTTS TaKOi YacTKH,
KJIacu(ikoBaHOI K yTpuMyBaHa Juisl mpojaxy. Iliciast BuOyTTs cy0’eKT rocriofapioBaHHs 00IiKOBY€E OYAbIKY
30epeKeHy 4acTKy y4acTi B acoliffoBaHOMY abo CIIUIBHOMY HiINpHEMCTBI BiamnoBigHo 1o MC®3 9, okpim
BUIAJKIB, KOJIN 30€pexeHa YacTKa y4acTi MPOAOBKYye OyTH acoliiOBaHUM Y CITIJIBHUM HiANPUEMCTBOM, i B
TaKOMY BUIaKy cy0’€KT rOCHOAapIOBaHHs 3aCTOCOBYE METOJI Y4acTi B KarliTalli.

Skmo iHBecTHIis a00 4YacTHHA IHBECTUII B acolliiioBaHe abo CHOiIbHE IMiINPUEMCTBO, SKi paHilie
¢z OOJIIKOBYBATH 13 3aCTOCYBaHHSAM METOIY yd4acTi B KamiTalli peTPOCHEKTHBHO, MOYWHAIOYU 3 JaTH X
knacuikamii K yTpuMyBaHUX I Tipoaaxy. @iHaHCOBa 3BITHICTP 3a MEPiOAH, MPOTITOM SKUX iHBECTHUIIS B
acoriifioBani kommaHii kiacuikoBaHa SK YTpUMYyBaHa IS MPOJAXy, MalOTh OyTH 3MiHCHI BiIMOBiITHUM
YHHOM.

IIpunHeHHs 3aCTOCYBAHHSA METOAY Y4acTi B KamiTaJi

22

23

Cy0'ekT rocnoaaproBaHHs NPUNMHSE 3aCTOCOBYBATH MeTOJ ydacTi B KamiTanai, MOYMHAIO4YU 3 1aTH,
KOJIM ii0ro iHBecTHLis MepecTae 0yTH acouiiioBaHuM a00 CIiJILHUM IIANPUEMCTBOM, a came:

a) SIKIIIO iHBECTHLIsl EPEeTBOPIOETHCS Y A0UYIPHE NIANPUEMCTBO, Cy0’€KT roCNOJAPIOBAHHS 0
00J1ikoBY€ cBOI0 iHBecTUILI0 BignoBinHo 10 MC®3 3 "0é'conannsn oiznecy’” ta MCD3 10
0) SIKIIO 30epe:keHa YacTKa Yy4YacTi B KOJMIIHBOMY acouiiioBaHoMy a0 cnijibHOMY MiAPUEMCTBI
€ ¢GiHAHCOBUM aKTHBOM, TO CY0'€KT rocnojaproBaHHs OLiHIOE 30epeskeHY YacTKY y4acTi 3a
crnpaBeIUBOI0 BapTicTio. CnpaBeJiMBy BapTicTIO 30epeskeHOl YacTKH Y4acTi CJIii BBasKaTH
cIpaBeJAINBOI0 BAPTiCTIO MPH NepBiCHOMY BH3HAHHI i Ak (PiHAHCOBOro aKTHBA BiANOBIAHO 10
MC®3 9. Cy0'eKT rocnogapoBaHHs BUZHA€E Y NPUOYTKY a00 30UTKY OyIb-Ky Pi3HHIIO MiX

i) cnpaBe1JiMBOIO BapTicTIO Oyab-SIKOI 30epeKeHo0l YACTKH Yy4YacTi Ta OyAb-AKMMH KOLITAMH Bil
BUOYTTSl YACTHHM YACTKHU Y4aCTi B acouiiioBanomy ado cnijibHOMY MiAPUEMCTBI; Ta

ii) 0asaHcoBOIO BapTicTIO iHBecTHLII Ha JaTy, KoM 0y/J0 NPUNINHEHO BUKOPHCTAHHSI MeTOAA
yyacri B KaniraJi.

B) KOJM CY0’€KT rocrnojapioBaHHs NPUNMHAE BUKOPHCTOBYBATH MeTOJ ydacTi B kamitani, cy6’ekT
rocroiapioBaHHs Ma€ 00J1iKOBYBaTH BCi cyMH, fAIKi paHille BU3HABATUCH B IHIIOMY CYKYITHOMY
J0X0/i Y 3B’ 513Ky 3 TaKOI0 iHBeCTHIIi€I0, HA TaKiii camiii 0CHOBI, sika BUMaraJacs 0, IKOM 00’ €KT
iHBecTyBaHH#A 0e3nmocepeHbO 3iliCHUB BUOYTTS BilNIOBIIHNX aKTHBIB Ta 3000B’A3aHb.

Tomy, sikimo npuOyTok abo 30MTOK, BU3HAHUI paHille 00 €KTOM iHBECTYBaHHS y CKJIaJli 1HIIOTO CyKYITHOTO
JI0XO0J1y, TIepeKIacu(ikyeTbcsl y NpuOyTOK 4 30MTOK Biji BUOYTTS BIANOBIAHNX aKTHBIB 200 3000B’s3aHb, TO
cy0’eKT rocrojiapioBaHHs nepekiacudikye npuOyTok abo 30MTOK i3 BIACHOTO Kamitaysy y HpuOyTOK abo
30MTOK (SIK KOPUTYBaHHS BHACIHIZOK Mepekacudikaii), KOJIM MPUITHHAETHCS BUKOPUCTAHHS METO/Ia Y4acTi B
kamitani. Hampuknan, sikmo acomiifoBane a0o CHiIbHE MiIIPHEMCTBO Ma€ KyMYJISITHBHI KypCOBI Di3HHIL,
MOB’s3aHI 13 3aKOPJOHHOI0 TOCHOJAPCHKOI0 OAMHHUICI0, a CYO’€KT TOCIOJApIOBAHHSA TMPUIHHSE
BHKOPHCTOBYBaTH METOJIy y4acTi B KaIliTall, TO Cy0’€KT TrocmoapioBaHHs nepekiacudikye y mpudyTok abo
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30UTOK TOW MPUOYTOK 4K 30MTOK, SKHH paHinie OyB BU3HAHWN B IHIIOMY CYKYITHOMY ITOXOJi Yy 3B’SI3KY 3
LI€0 3aKOPIOHHOIO TOCHOAAPCHKOK0 OIUHHUIICIO.

SIK1I0 iHBECTHIIISI B aCOIifOBaHE ITi IIPHUEMCTBO IIEPETBOPIOETHCS B IHBECTHUIIIIO Y CHUIBHE MiIPUEMCTBO 200
B IHBECTHLIsl y CHIJIbHE IiJIPHUEMCTBO INEPETBOPIOETHCS B IHBECTHIIIO B acolliioBaHe MiANPHEMCTBO, TO
cy0’€KT rocro/IaploBaHHs POJIOBXKYE 3aCTOCOBYBAaTH METO/1Y Y4acTi B KamiTalli i He MepPeoLiHIOE 30epexeHy
YaCTKY Y4acTi.

3MiHH YaACTKH BJACHOCTI

Sxmo dYacTka BJIACHOCTI Cy0’€KTa TOCHOIAPIOBAaHHS B AacolilioBaHOMY a0 CIIIBPHOMY ITiJIPHEMCTBI
3MEHIIWJIAcsA, ajie IHBECTHIiA 1 Hajmam KIacu(iKyeTbCs sSK acolliioBaHE YH CIUIbHE MiAIPHEMCTBO,
BIINIOBITHO, TO CYO’€KT TOCIIOAApIOBaHHA Ma€ Iepekaacu]ikyBaTH y MpHUOYTOK ab0 30UTOK Ty YacTKy
mpuOyTKiB a00 30HMTKIB, fKa paHime Oyia BH3HAHA B IHIIOMY CYKYIMHOMY JOXOJi i fIKa IOB’S3aHA 3 TaKUM
3MEHIIIEHHSIM YacTKH BJIACHOCTI, TaK HiOW Takuii mprOyTOK a60 30MTOK HEOOXiTHO OyIo mepexinacudiKyBaTu
y npuOyTOK ab0 30MTOK NMpH BUOYTTI BiAMOBITHUX aKTHBIB 200 3000B’sI13aHB.

IIpoueaypu Meroaa y4yacti B KamiraJji

Bararto npouenyp, sKi € NpUHHATHUMY JUI 3aCTOCYBaHHsI METOJy y4acTi B KamiTalli, MOAiOHI 10 mpoueayp
KoHcomiganii, BusHaueHux y MC®3 10. lo Toro »x 3arajbHi KOHIICMIIi, SKi € OCHOBOIOJOXHUMH IS
MPOIIETYP, 10 3aCTOCOBYIOTHCSI B 00JIIKY MPUAOAHHS JOYIPHBOTO MiAIPHUEMCTBA, 3CTOCOBYIOTHCS TAKOXK JIJIS
007Ky mpuaOaHHs IHBECTHIIII B acOIliiioBaHe a00 CHIIbHE ITiIPHEMCTBO.

UYacTka rpyna B acoriiioBaHoMy a00 CIJIFHOMY ITiIIPHEMCTBI € CYKYITHICTIO YaCTOK y94acTi MaTePHHCHKOTO
MAMPUEMCTBA Ta WOTO JOYIPHIX MiJIPUEMCTB Y TaKOMy acoliiioBaHOMY a0o0 CHIIBHOMY MiJIIPHEMCTBI.
YacTky ydacTi iHIDUX acolliioOBaHUX a00 CHUIBHUX MIiAMPHEMCTB TPYIH y IOMY BHUIAIKy ICHOPYIOTHCS.
Skmo acouifioBaHe a0 CHiJBHE MIANPUEMCTBO Ma€ NOYipHI, acoliifoBaHi abo CHiNBHI MiANPUEMCTBA, TO
npuOyToK abo 30MTOK, IHIIMKA CyKYNHHMH HOXiZ Ta YHCTI aKTHBH, IO BPaxXOBYIOTHCS IPH 3aCTOCYBaHHI
METOJly y4acTi B KaliTaji, — 1l TOH NpuOyTok abo 30MTOK, IHIIMI CYKYNMHHMH JOXiJ Ta YHCTI aKTHUBH, IO
BHM3HAHI y (DiHAHCOBIH 3BITHOCTI acoIifioBaHOrO a0 CIUIBHOTO MiIMPHUEMCTBA (BKIIOYAIOUYN YaCTKy IHOTO
acoriiioBaHoro abo CIIJIBPHOTO MiINPUEMCTBA y MPHOYTKY a00 30MTKY, IHIIOMY CYKYITHOMY IOXOMi Ta
YHCTUX aKTHBaX HOTO acoLiHOBaHUX Ta CIIJIBHHUX MiAMPHEMCTB), MICIS OyIb-TKAX KOPUTYBaHb, HEOOXiTHIX
JUTSE 3aTIPOBAPKSHHSI €JMHUX OOJIIKOBUX MOMITHK (uB. maparpadu 35 ta 36A).

[MpuOyTkK Ta 30UTKH, SIKI € HACHIAKOM omepaniii “3Bepxy BHHM3” Ta “3HU3Y Bropy” 3 akTHBamH, sIKi He
CTaHOBJIATh Oi3Hecy, sk Bu3HaueHo B MC®3 3 Mik cy0’ekToM TrocmofaproBaHHs (BKIIOUYAIOYHM HOro
KOHCOJTITOBaHI JOYipHi MiJIPUEMCTBA) Ta HOTO acoI[iflOBaHUM 200 CIIBHUM ITiIPHUEMCTBOM, BU3HAIOTHCS Y
(iHaHCOBIM 3BITHOCTI Cy0’€KTa TOCHOIAPIOBAHHS JIMIIE Y MeXKaX YacTOK HENOB’sS3aHUX CYO €KTIB
TOCIOJapIOBaHHS B aCOIIHOBAHOMY YH CIIUTBHOMY MignpueMcTBi. Oreparii “3BepXy BHH3” — IIe, HATIPUKIIA,
MPOAaXi aKTHBIB aCOIIHOBAaHUM a00 CIUTFHUM ITiANPHUEMCTBOM IHBECTOPOBi. YacTka iHBeCTOpa y MPUOYTKax
Ta 30WTKax acoliOBaHOTO UM CIUIBHOTO MiATIPHEMCTBA, SKi € HACHIJKOM IUX OIepalliii, BUKIFOYAEThCS.
Omnepariii “3HU3Y Bropy” — Iie, HaIIPUKIAA, IpoJaxi abo mepenadi akTHBIB iHBECTOPOM B acomiifoBaHe abo
CITiJIbHE i ITPHEMCTBO.

Sxmo omepamii “3BepXy BHH3”® € CBIIYCHHSM 3MCHIICHHS YHCTOI BapTOCTI peaii3alii akTHBIB, SKi
nepeadavaeThes MpoaaTH abo mepenat, abo 30MTKY BHACTINIOK 3MCHIICHHS KOPUCHOCTI TaKUX aKTUBIB, TO
Taki 30MTKH 1HBECTOpP Ma€ BH3HABATH MOBHICTIO. SIKIIO omeparlii “3HU3Y Bropy” € CBiTYEHHSIM 3MCEHIICHHS
YUCTOI BapTOCTI peaizallii akTHBIB, siKi TependadaeTbes mpumbaTH, ad0 30MTKY BHACIIIOK 3MEHIICHHS
KOPHUCHOCTI TaKMX aKTHBIB, TO iHBECTOP Ma€ BU3HABATH CBOIO YACTKY B ITMX 30MTKAX.

[TpubyTox abo 30MTOK, SIKMI € HACTIIKOM BHECKY HEMOHETapHOTO aKTHBA, KWH HE CTAHOBUTH Oi3HeECy, SK
Bu3HaueHo B MC®3 3, B acomiiioBane ab0 CIiJbHE MiINPUEMCTBO B OOMIH Ha 4aCTKy y4acTi y BIIACHOMY
KamiTajlli B TaKOMYy acoIlifoBaHOMYy a00 CHUIPHOMY IJOPUEMCTBI CIiJl OONIKOBYBAaTH BIANOBIAHO 110
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naparpada 28, 3a BUHITKOM BHIAIKIB, KOJW BHECOK MO30aBJICHUH KOMEPIIIHHOI CYTHOCTI, K Ilel TepMiH
ommucanniit B MCBO 16 "Ocnosni 3acobu”. SIkmo Takwii BHECOK MO30aBICHUI KOMEPIIHHOI CYyTHOCTi, TO
mpuOyTOK abo 30MTOK BBaXKAETHCSI HEPEATI30BAHWM 1 HE BHU3HAETHCS, OKPIM BHUIAIKIB, KOJU TaKOXK
3acTocoByeThes maparpad 31. Taki HepeanizoBaHi NpUOYTKU Ta 30MTKH CIIiJl 3rOPTAaTH NPOTH 1HBECTHUILIT, sKa
OOJIIKOBYETHCS 3a JOMOMOTOK METO/a YJacTi B KamiTali, i He CJIi TOAaBaTH K BiICTPOUYCHI MPUOYTKH abo
30MTKH B KOHCOJIJIOBAaHOMY 3BiTi Cy0’€KTa rocrojaproBaHHs npo (iHaHcoBHi cTaH a0bo y 3BiTi cy0’ekTa
rOCIOapIOBaHHs PO (hiHAHCOBUIA CTaH, Y AKOMY IHBECTHUIIT OOJIKOBYIOTHCS 32 TOTIOMOTOK0 METOIa Y4acTi B
KariTai.

SIK1mmo, OKpiM OTpUMaHHS YaCTKH y4acTi Y BIACHOMY KamiTalli acoIiiloBaHOTO a00 CIIIBHOTO MiAMPHEMCTBA,
cy0’€KT TOCMOJapIOBaHHS OTPHUMYE TPOIIOBI a00 HETPOIIOBI aKTHBH, TO Cy0’€KT TOCIIOAAPIOBAHHS BH3HAE
MOBHICTIO ¥ TPUOYTKYy abo 30WMTKYy 4YacTKy NpHOyTKy ab0 30MTKY HErpomIoBOTO BHECKY, IOB’S3aHY 3
OTPUMAaHHUMH TPOLIOBHMH a00 HETPOLIOBUMH aKTHBAMH.

IMpubyTok abo 30UTOK, SIKHii € HACIIAKOM omepallii “3Bepxy BHH3” 3 y4acTO aKTHBIB, 5IKi CTAHOBJIThH Oi3HEC, SIK
BusHaueHo B MC®3 3, Mk cy0’€KTOM TOCHOAApIOBaHHSA (B TOMY 4MCIi HOro KOHCOJIIOBAHHUMHU JOYipHIMH
MiANPUEMCTBAMHU) Ta HOro acolifioBaHuM abo CHiIJIBHUM IMiJIPHEMCTBOM BHU3HAETHCSA y (DIHAHCOBIM 3BITHOCTI
iHBECTOPA IOBHICTIO.

Cy0’€eKT rocnoziaproBaHHs. MOKe IpoJiaTu a0o BHECTH aKTUBH 3a JBoMa abo Oinblie onepauismu. Busnavatouu, uu
CTaHOBJIATH MpOjaHi abo BHECEeHI akTHBH Oi3Hec, sk BH3HadyeHO B MC®3 3, cy0’eKT rocrmoJaploBaHHS Mae
PO3IIIIHYTH, YU € TPOJIaK ad0 BHECOK TAKMX aKTUBIB YaCTHHOIO 0araThboX omepauii, siki ciix oOniKoBYBaTH SK
OJIHY OTIEpAIlit0 BiAMOBIIHO 0 BUMOT maparpada 597 MC®3 10.

[HBecTHIlisl B acoliifoBaHe MiANPUEMCTBO OOJIIKOBYETHCS i3 3aCTOCYBaHHSIM METOJAY ydyacTi B KaliTali,

MMOYUHAIOYH 3 JaTH, KOJH II¢ MiANMPUEMCTBO CTA€ acoliioBaHuM a00 criibHUM. [licist mpumOaHHs 1HBECTHIT

Oynb-siKka pI3HHUIL MK COOIBapTICTIO IHBECTHII Ta 4YAacCTKOKW Cy0’€KTa TOCHOJapIOBaHHS B YHCTIH

crpaBeUIMBIi BapTOCTi ieHTH(IKOBAaHMX aKTHBIB 1 3000B’s3aHb 00’€KTa IHBECTYBaHHS OOJIIKOBYETHCS

TaKUM YHHOM:

a) TyJBiJI, IOB’sI3aHUI 3 acoliiioBaHUM abo CHUIBHUM IiANPUEMCTBOM, BKIIOYAETHCS B OAlaHCOBY BapTiCTh
iHBeCTHIII. AMOPTH3AIIiS I[HOTO TYABUTY HE JO3BOJSETHC;

0) Oynmp-siKe TIEPEeBHINCHHS YACTKH CyO’€KTa TOCIMONAPIOBAHHS B YHCTIH CIpaBeUIMBIH  BapTOCTi
IICHTU(IKOBAaHUX aKTUBIB 1 3000B’s3aHh 00’€KTa IHBECTYBaHHS HaJ COOIBapTICTIO I1HBECTHIIIT
BKITIOYA€THCS SIK JIOXiJ TP BU3HAYCHHI YaCTKU Cy0’€KTa TOCIIOJAPIOBaHHA y MPHOYTKY abo 30HTKY
acoliioBaHOro abo CHIBHOTO MiANPUEMCTBA 32 TOW Mepioj, Y IKOMY 1HBECTHULIsI pua0aHa.

BiamnoBinHi KOpUryBaHHSI YacTKU Cy0’€KTa TOCIOJapIOBaHHs y NpuOyTKax abo 30MTKax acoliioBaHOTO YU
CIUTBHOTO MIAMPHEMCTBA TICIS MPUAOAHHS 3IIHCHIOIOTHCS A OOJIKY, HAIPHUKIIAA, aMOpPTH3allii aKTHBIB,
o0 aMOPTU3YIOTHCS, HA OCHOBI IXHBOI CIpaBeIJIMBOi BapTOCTi Ha Jary mpuaOaHHsA. [lomiOHMM YWHOM,
BiJINIOBiTHI KOPUTYBaHHS YaCTKH Cy0’€KTa TOCHOJAapIOBaHHA y MpUOyTKax abo 30uTKax acoliiioBaHoro abo
CIUTBHOTO TIINPUEMCTBA MicTs TPUAOAHHS 3IIMCHIOIOTHCSA MIOAO0 30WTKIB Bil 3MEHIICHHS KOPHCHOCTI
aKTHBIB, TAaKUX sIK I'y/IBiJ1 800 OCHOBHI 3aC0O0U.

3acTOCOBYIOYM MeTOJ y4YacTi B KamiTaui, cy0’€KT rocnogapoBaHHsl BUKOPHCTOBYE OCTAHHIO HAasIBHY
(¢inancoBy 3BiTHicTh acouniiioBanoro ado cminbHoro mignmpueMcrBa. fxmo 3BiTHI AaTm cyd’ekra
roCroiapIOBaHHs Ta acouiiioBaHOro ado CHMiJILHOIO MiANPHEMCTBA Pi3HI, TO aconiioBane a6o cnijibHe
NIANPHEMCTBO CKJIAJA€ JJISi BHKOPUCTAHHA €y0’€KTOM rocnoJapoBaHHs (PiIHAHCOBY 3BITHICTH HA TY
camy aarty, 1o i ¢inancoBa 3BiTHICTb cy0’€KTa rocnogapoBaHHs (32 BUHATKOM THX BMIAJKIB, KOJIH
e 3po0UTH HEMOKJIMBO).

Axmo BignosinHo no mnaparpada 33 (¢PinancoBa 3BiTHicTh acouniiioBanoro ado cHijibHOTrO
NiANPUEMCTBA, IKa BUKOPUCTOBYEThCSI MPH 3aCTOCYBAHHI MeToAy ydacTi B kamiTani, 0yJa ckiageHa
Ha iHumy 1aTy, Hix ¢diHaHcoBa 3BiTHiCTH cy0’€KTa rocnoaapoBaHHs, HEOOXiTHO BHECTH KOPHUI'YBAaHHA
A8 BiToOpa’keHHs CYTTEBUX omepaniii yu mopiil, siki BigdyBalwThcsi MiK Li€I0 AaTOI0 Ta 1aTol0
¢dinancoBoi 3BiTHOCTI cy0’ekTa rocmopapioBaHHA. Y Oydb-KOMY BHIAJIKY Pi3HHIS Mix JaTaMHu
3aBeplIeHHsl 3BITHOro mepiogy acomiiifoBaHoro a0o cHiJIbHOrO migNpHEMcCTBA Ta cy0’ekrTa
roCroiapIOBaHHs He NOBHHHA MepPeBHINYBAaTH TPboxX MicsiniB. TpuBandicTes 3BiTHMX mnepiogiB Ta
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Oyabsika pi3HUIA MiX JaTaMU 3aKiHYeHHsI 3BiTHMX MepioJiB MOBMHHI 3ajJMIIATHCS OJHAKOBUMH BiJ
OJHOTO0 Mepioay 10 iHIIOrO.

®dinaHCOBY 3BITHICTH Cy0’€KTa rocnoJapoOBaHHA CJIil CKIAJATH i3 3aCTOCYBAHHAM €IMHUX 00JIiKOBUX
MOJITHK 1010 MOAIOHNX omepauiil Ta MOAil 32 CX0KUX 00CTABUH.

Skmo acomiioBane abo cHuIbHE MIANPUEMCTBO 3aCTOCOBYE OOJIKOBI IOJITHUKH, BIAMIHHI BiJ OONIKOBHX
TMIOJITHK, L0 3aCTOCOBYIOTHCS Cy0’€KTOM TOCHOJAPIOBAHHS LIOA0 MONIOHUX Omepaniid Ta HOAil 3a CX0XKHX
00CTaBMH, TO y pa3i BHUKOPUCTAHHS Cy0 €KTOM TOCIOJaproBaHHs (DIHAHCOBOI 3BITHOCTI acoOIiH{OBaHOTO
MIAIPUEMCTBA IIPH 3aCTOCYBaHHI METOJY Y4acTi B KariTajli HeoO0X1HO 3p0OUTH BIAIOBIHI KOPUTYBAHHS IS
Y3rOKeHHsSI OOJMIKOBHX MOJITHK aCOMIHOBAHOTO a00 CHUIPHO IJIPUEMCTBA 3 OOJIKOBHMH HOJITHKAMHU
cy0’€KTa rocroJaproBaHHs, KpiM ONMUCAaHKUX Y ITyHKTI 36 A.

Hespaxkaroun Ha BuMoru maparpada 36, gkmo cy0’€KT TOCHOIapIOBaHHSI, KU caM HE € IHBEeCTHILIHHNM
Ccy0’€KTOM TrOCHOAApIOBAaHHS, Ma€ YacTKy y4acTi B acouiioBaHoMy a0 CIUIBHOMY HiANPUEMCTBI, SIKE €
IHBECTHLIHHUM Cy0’€KTOM TOCIIOJIapPIOBAaHHsI, TO LIei cy0’€KT rocrojaploBaHHs MOXeE, 3aCTOCOBYIOUM METOT
y4YacTi y Kamitaji, 30epertTd OIHKY CIPaBeJIMBOI BapTOCTI, 3aCTOCOBAHY acOIiiOBaHUM a00 CIUTbHUM
MIAPUEMCTBOM 1IbOTO Cy0’€KTa TOCIIOJAPIOBAHHS J0 YacTOK y4acTi I[bOr0 acouiioBaHOTro abo CIiIBHOTO
MAPUEMCTBA Y TOYIPHIX MiJIPHEMCTBAX.

Sxmo acomiiioBane abo CHiTbHE MIANPHEMCTBO Mae B 00Iry KyMYJNATHBHI TPHUBLICHOBaHI akiii, oo
YTPUMYIOTECS 1HIIUMH, HiX Cy0’ €KT TOCIIOIapIOBaHHS, CTOPOHAMH Ta KITaCH(PIKYIOThCS K BIACHHH KaITiTall,
TOJI Cy0’ €KT TOCIOJapIOBaHHS OOYUCIIOE CBOIO YacTKy MPUOYTKY abo 30MTKY Iicis KOPUTYBaHHS HA CYMY
JIVBIICH/IIB 32 TAKUMH aKIiIMHU, HE3AJIEKHO BiJI TOTO, YU OyITH TUBIACHIN OTOJOMICHI YH Hi.

Sxmo gacTka cy0’eKTa roCoJaproBaHHs y 30UTKaX acoIiifoBaHOTO ab0 CIUIFHOTO MiAIPHEMCTBA JOPIBHIOE
a0o TepeBHUIIye HOTO YaCTKy B acOLiOBaHOMY a00 CIIIFHOMY HiAMPHEMCTBI, TO Cy0’€KT TOCIIOTapIOBaHHS
NPUIHHSAE BU3HAHHSA CBOEI YacTKM MOJanbiinx 30uTKiB. YacTka B acomiiioBaHoMy ab0 CHIIBHOMY
MIATPHEMCTBI — 11e 6allaHCOBa BapTICTh IHBECTHUIII B acoliifoBaHe abo CIIIBHE MiANMPHEMCTBO, BU3HAUCHA 32
METOJIOM y4acTi B KalliTalli, pa3oM 3 OyIb-IKUMH TOBrOCTPOKOBUMH BHECKAMH, 5Ki, 32 CYTHICTIO, CKIIaIal0Th
YacTHHY YHCTHX IHBECTHIIH Cy0’€KTa TOCIOJApiOBaHHA B acomlifoBaHe abo CIIIbHE MiAPHEMCTBO.
Hanpuknan, cratTs, 3a sSIKOI0 pO3paxyHOK HE IUIAHYEThCS 1 HE OYIKYETHCS B OJIM3bKOMY MailOyTHbOMY, € 3a
CYTHICTIO IPOJOBXKEHHIM 1HBECTHIIT Cy0’€KTa TOCIOAAPIOBAaHHS B acolliiioBaHe ab0 CIIbHE IiAMPUEMCTBO.
Taki cTaTTi MOXYTh BKJIFOYATH NMPHBiIICHOBaHI akilii Ta TOBrOCTPOKOBY AeOITOPCHKY 3a00proBaHICTh abo
MO3MKH, ajleé HEe BKIIOYAIOTh TOProBelbHY Ae0ITOPChKY 3a00proBaHiCTh, TOPrOBEJbHY KPEIUTOPCHKY
3a00proBanicte ab0 Oyab-fKy IOBrOCTPOKOBY JAe0ITOPCHKY 3a00proBaHiCTh, Ui SAKOI iCHYE BiAMOBimHE
3a0e3neueH s, Take K KPeAWTH Iij 3abe3neueHHs. 30MTKH, BU3HAHI IPH 3aCTOCYBaHHI METOIa ydacTi B
KalTiTali, 0 MepeBUIYIOTh IHBECTHIIII0 Cy0’€KTa TOCMOJapIOBaHHS y 3BHYAIHI aKIlii, 3aCTOCOBYIOTBCS JI0
IHIIUX KOMITOHEHTIB YacTKU Cy0’€KTa TOCIOIAPIOBAaHHS B acoIlliiioBaHOMY a0 CIIHLHOMY IiJIPHEMCTBI B
MOPSIIKY, 3BOPOTHOMY iXHBOMY CTapLIMHCTBY (TOOTO NEpeBaKHOMY IIpaBy NpH JiKBiAalii).

ITicns 3MeHIIEHHST YacTKHW Cy0’€KTa TOCTIOJAapIOBaHHS 10 HyJs, JOJATKOBI 30UTKH Ta 3000B’sS3aHHS
BU3HAIOTHCS TUIBKUA Yy TOMY 00CS3i, IOJO SIKOrO CyO’€KT TrOCIOJaploBaHHsS B3siB Ha ceOe opHAMYHI abo
KOHCTPYKTUBHI 3000B’si3aHHS a00 3IIHCHHB IUIATeXKi 3a JOPYYEHHSM acolifioBaHoro ado CHITBHOTO
MATPUEMCTBA. SIKIO y TMOAANbIIOMY acoliifoBaHe a0o CIIJIbHE MiAMPHEMCTBO BimoOpakae y 3BITHOCTI
pUOYTKH, Cy0’€KT TOCTIOAAPIOBaHHS TIOHOBIIOE BU3HAHHS CBO€1 YaCTKU IIUX MPUOYTKIB TIIBKH MICHS TOTO,
AK HOTO YacTKa MPUOYTKIB TOPIBHIOE YACTIi HEBU3HAHUX 30UTKIB.

36UTKM Bi 3MEHLEHHSA KOPUCHOCTI

40

41

[licna 3acTocyBaHHS METOAY yd4acTi B KamiTalli, BKJIIOYAIOYM BHU3HAHHA 30WTKIB acoImiiioBaHOTO abo
CIIUTBHOTO T AIPUEMCTBA 3TiHO 3 maparpadom 38, cy0’ext rocrogaproBanHs 3actocoBye sumoru MCBO 39
"@inancosi incmpymenmu: 6usHauHa ma oyinka", MOO BHU3HAUUTH, YU Tpebda BU3HABATH OyIb-IKHI
JIOAAaTKOBUI 30MTOK BiJ 3MEHIIEHHS KOPHUCHOCTI HOro 4McTOl iHBeCTHLii B acoliiioBaHe abo cIiibHE
T ATPHEMCTBO.

Cy0’exkT rocmomaproBaHHs Takox 3actocoBye MCBO 39, mo0 BH3HAUWTH, YW BH3HABATH Oyab-SKUi
JOJATKOBUH 30WMTOK BiJ 3MEHIICHHS KOPHUCHOCTI, IIO CTOCYETBbCA HOTO HYacTKHM B acOLiHOBAHOMY YU
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MCBO 28

CITITHPHOMY I ITPUEMCTBI, SIKa HE € YaCTHHOIO YUCTOi iHBECTHIlil, Ta CyMy IbOTO 30MTKY BiJl 3MEHIICHHS
KOPHUCHOCTI.

41 A-B [Li napacpaghu nocunaromecsi Ha 3MmiHuU, SKi we He HAOPANU YUHHOCMI, MOMY GOHUH He GKIIOUEHI 00 Ybo2o

42

43

6uoanms)
OCKINIbKM TY/ABLN, SKHH € 4YacTHHOIO 0OajaHCOBOi BapTOCTI iHBeCTHLii B acouiiioBane abo cIHijbHE

MiANPUEMCTBO, HEBU3HAETHCS OKPEMO, TO BiH HE MiJyIArae MepeBiplli Ha 3MCHIICHHS KOPHUCHOCTI, 3TiTHO 3
Bumoramu MCBO 36 “3menwenns kopuchocmi axmueig” IMOMO TEPEBIPKH TYIBITY Ha 3MCHIICHHS
KOPHUCHOCTI. 3aMiCTh IIbOTO Ha 3MEHIIEeHHs KopucHOCTi 3riqHo MCBO 36 nepeBipstoTh 3araibHy 0anaHCOBY
BapTICTh IHBECTHINI SIK €IMHOTO aKTHBY MUISIXOM MOPIBHAHHA CYMH il O4iKyBaHOTO BimmikoxyBaHHs (Gimbina
3 JIBOX OIIHOK: BAPTOCTi BUKOPUCTAHHS Ta CIPaBEIIMBOI BAPTOCTI HA TIPOAAXK) Ta ii GaJaHCOBOI BApTOCTi y
BHIAAKax, Koiu 3actocyBaHHI MCBO 39 Bkazye Ha Te, IO KOPUCHICTH IHBECTHIII MOKE 3MEHIIUTHCA.
Busnanwmii 3a Takux 00CTaBHH 30UTOK BijJ 3MEHIICHH SKOPHUCHOCTI HE PO3NOIUIETHCS HA KOJHUN 3 aKTHBIB,
BKITIOYAlOYH TY/ABLI, SKHH € CKIaJOBOIO BapTOCTi iHBECTHIIII B acoliiioBaHe abo CIiJbHE IMiAIPUEMCTBO.
BinnoBigHO, Oy/Ib-IKe CTOPHYBAHHS IIbOTO 30UTKY BiJl 3MCHIIICHHS KOPUCHOCTI BU3HAETHCS 3rigHo 3 MCBO
36 B 00Cs31 MOAANBIIOrO 30UTBIIEHHS CyMH OYiKYBaHOTO BiAIIKOAYBaHHS Iii€i iHBecTuuii. BuzHauaroum
BapTiCTh BUKOPHCTAHHS IHBECTHIIIi, Cy0’ €KT TOCIIOapIOBAHHS IIONICPEIHBO OIIiHIOE:

a) CBOIO YaCTKy TEIEpilIHhOI BAPTOCTI MOMEPEeNHBO OLIHCHNX MaHOYyTHIX TPOIMIOBHX MOTOKIB, 5Ki, 3a
OUiKyBaHHAM, OyIyTh 3ICHEpOBaHI acoIiifoBaHMM a0 CHUTBHUM MiAIPHEMCTBOM, BKIIOYAIOUH
TPOIIOBI ITOTOKH BiJ omepamiid acoriifioBaHOro abo CHIIBPHOTO IiIIPHUEMCTBA Ta HAJXODKCHHS BiX
0CTaTOYHOI'0 BUOYTTS IHBECTHILII,

abo

0) TEMEPIIIHIO BAapTICTh MONEPEIHBO OIMIHCHWX MaiOyTHIX TPOMIOBUX ITOTOKIB, 5Ki, 32 OYIKyBaHHSIM,
BUHUKHYTH BiJl JMBIICH/IB BiJl IHBECTHUIIIT Ta Bij ii OCTATOYHOTO BUOYTTSI.

3a YMOBH BUKOPHUCTAHHA HAJICI)KHUX ITPUITYIICHD, O6I/I,I[Ba METOOU JAKOTh OI[HaKOBI/Iﬁ pE3yabTaT.

CyMa 04iKyBaHOTO BiJIIKOTyBaHHS IHBECTHIII B acoIliifoBaHe a0 CIIIBHE MiAIPUEMCTBO OIIHIOETHCS IS
KOYKHOTO acOIliifoBaHOTO a00 CHUIBHOTO MiAIPHUEMCTBA, 32 BUHATKOM CHTYAIIil, KOJIH IIe acouiiioBaHe abo
CIUTbHE TiAMPUEMCTBO HE TeHEepye HaIXOMKCHHS I'POIIOBHX KOIITIB B CBO€EI MISNIBHOCTI, sIKi O B IiIOMY
OyJIM He3aJIe)KHUMHU BiJ] HAJIXO/KEHB BiJl IHIIIMX aKTHBIB CY0’€KTa roCHOAapIOBaHHS.

Okpema diHaHCcOBa 3BITHICTb

44

InBecTHuis B acouiiioBane ado cnijJibHe MiANPHEMCTBO 00JIIKOBY€EThC B OKpeMili (piHaHcoBiii 3BiTHOCTI
cy0’ekTa rocnogapoBanHs 3riqHo 3 naparpagpom 10 MCBO 27 (3minenoro y 2011 p.).

Hata HaGpaHHA YMHHOCTI i nepexig

45 Cy0’exT rocnofaproBaHHs 3aCTOCOBYE Iieit CTaHmapT A7 piYHUX MEPIOiB, M0 MOYNHAOTHCS 3 1 cignst 2013

45A

45b

p. abo mi3nime. 3actocyBaHHs CTaHIApTy M0 1€l TaTH MO3BOJSETHCA. SKIO CyO’€KT TOCIOAapIOBAHHS
3aCTOCy€e IIel CTaHAapT, TO BiH po3KkpuBae mer ¢akrt i ogHoyacHO 3actocoBye MC®3 10, MC®3
11"Cninvua Odisnonicmsv"”, MC®3 12 "Poskpumms ingpopmayii npo wacmku yyacmi 6 iHwux cyo’ekmax
2ocnodapiosanna” Ta MCBO 27 (3minennit y 2011 p.).

[Ji napacpag nocunaemocs na sminu, aki we He HAOPAIU YUHHOCMI, MOMY 6IH He GKIIOUEHUN 00 YbO2O
6uoanms)

JlokymMeHT “Memoo yuacmi y eénracnomy xanimani 6 oxpemit ¢inancosi 3¢imnocmi” (3minu 1o MCBO 27),
Buyanuil y cepmni 2014 p., 3miauB naparpad 25. Cy0’€KT ToCroaprioBaHHs 3aCTOCOBYE IO 3MiHY J0 PIYHHX
nepiofiB, mo mouuHaoThes 1 ciunsg 2016 p. abo mi3Hile, peTpocneKTHBHO BianoBigHo o MCBO 8 “Oénikosi
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45B

45T

MCBO 28

noaimuku, 3MiHu 8 00niKosux oyinkax ma nomuaxu’ . JlOCTPOKOBE 3aCTOCYBaHHS JIO3BOJISETHCS. SIKIIO
cy0’€KT TOCHOJapIOBaHHS 3aCTOCOBYE I[I0 3MiHY JIO MEpiony, IO MMOYHUHAETHCS paHillle 3a3HAYCHOI JIaTH, BiH
po3kpuBae el Qaxr.

HoxymeHT «Onepayia npooadxcy abo 6HecKy aKmugie Midxc iHEecmopom ma acoyito8anum abo CRitbHUM
nionpuemcmeom » (3minu 1o MC®3 10 ta MCBO 28), Bunyiienuii y Bepecti 2014 p., 3MinuB naparpadu 28 ta
30 i nopas naparpadu 31A-31b. Cy0’€ekT rocrnojaproBaHHs 3aCTOCOBYE 1i 3MiHU IEPCHEKTUBHO JO OIepalii
npoaaxy abo BHECKY aKTHBIB, IO BiIOYBArOThbCA y pivHI mepionu, ski nmoumHaroTbes 1 ciuns 2016 p. abo
nizHime. J{OCTPOKOBE 3aCTOCYBaHHS J03BOJEHO. SIKIIO cy0’€KT TIOCHOJApIOBaHHA 3acCTOCOBYE Ii 3MiHHU
JIOCTPOKOBO, TO BiH PO3KpHUBAE 1 (aKT.

JoxymeHT «Onepayis npooasicy abo 6HeCKy aKkmuegié Midi¢ iH8eCmopoM ma ACOYitlo8aHumM abo CRiTbHUM
nionpuemcmeom » (3miam no MC®3 10 ta MCBO 28), Bunymenuii y Bepecui 2014 p., 3MiHHB
naparpadu 28 ta 30 i moma maparpadgu 31A-316. Cy0’ekT rocmomaproBaHHS 3aCTOCOBYE IIi 3MiHH
MEPCIEKTHBHO [0 OIepariii mpomaxxy abo BHECKY aKTHBIB, IO BiOYBalOThCS y pidHI mepionmu, sKi
nmounHatoTecs | cignsg 2016 p. abo mizmime. JfocTpokoBe 3acTOCyBaHHS HO3BOJIEHO. SIKIIO CyO’€KT
rOCIIOJIapIOBAHHS 3aCTOCOBYE IIi 3MiHHU JJOCTPOKOBO, TO BiH PO3KPHBAE LieH (aKT.

MocunaHHa Ha MC®3 9

46

Sxmo cy0’eKT rocmogaproBaHHS 3aCTOCOBYE IIeW cTaHmapT, aje me He 3actocoBye MC®3 9, to Oynme-ski
nocwiagisa Ha MC®D3 9 ciin BBaxkat nocunadasmu Ha MCBO 39.

Buny4yeHHa MCBO 28 (2003 p.)

47

Heit Crangapt 3amintoe MCBO 28 “Iugecmuyii’ 6 acoyitiosani nionpuemcmea” (nepernsaaytuit y 2003 p.).
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