MCBO 31

MikHapoaHMH CTaHAAPT OyXrajaTepcbKoro 00.aiky 31
Yacmku y cninbHux nionpuemcmeax

Cdepa 3acTocyBaHHs

1. Ieii Cranpapr caix 3acTocoByBaTH A0 O00JIKYy YacTOK Y CIUJIBHHX
MiANpUEMCTBAX i 0 3BITHOCTI MPO AaKTHBH, 3000B’sI3aHHA, A0Xid Ta BUTPATH
CHJILHOTO MiANPHEMCTBA Y (piHAHCOBIIl 3BITHOCTI KOHTPOJTIOIOYHNX YYACHUKIB
Ta iHBeCcTOpiB He3aJiesKHO Bil cTPyKTypu ado dopmu 31ilicHEeHHS OCHOBHOI
AisjabHOCTI  cniyibHOro  migmpuemcrBa. Opnak  weit  CraHgapr  He
32CTOCOBYEThCSI /10 YACTOK KOHTPOJIIOIOYOI0 YYacHHKAa B  CHLIBHO
KOHTPOJIbOBAHMX Cy0’€KTAX roCnoAAPIOBAHHS, AKi yTPUMYIOThHCH:

a) opraHi3anisMu BeHUYpPHOIo Kamitaay;a6o

0) B3aeMHuMHM  (QoOHAAMH, TpacTaMH Ta NOAIOHMMH  cy0’ekTamu
rocnoJapBaHHA, Y TOMY YHMCJIi CTPAXOBUMHU (POHAAMHU, NOB’A3AHUMHU 3
iHBecTHLiAMH, sKi OLIHIOIOTBCH 3a CHPaBeJJMBOI0 BapTicTI0O 3
BiIoO0Opa:KeHHSIM Ppe3yJbTATy MNepeoliHKH Yy npuOyTKy ado 30MTKY
BinmoBinmo no0 MC®3 9 “@inancosi incmpymenmu”. Cyod’ekT
rocnoJapBaHHA OLIHIOE TaKi iHBecTULIl 3a cIpaBeJJIMBOIO BapTicTIO 3
BiIoO0Opa:KeHHSIM pe3yJbTAaTy MNepeouiHKMy MNpudyTKy ado 30MTKY
BinmoBinHo 10 MC®3 9. KonTpoaowunii y4acHUK, 0 YTPHUMYE TaKy
4acTKy, po3KpuBac indopmairo 3riqno 3 BuMmoramu naparpadis 55 i 56.

2. KonTpoowunii y4acHMK i3 YaCTKOI0 y CHIJIbHO KOHTPOJIbLOBAHOMY CY0’€KTi
rocroJapoBaHHs 3BUILHAETBCH Bil HOTPUMMaHHS BHMOI, BH3HAYeHHX Y
naparpadax 30 (mponopuiliHa koHncoJigauisi) Ta 38 (Meroa yyacri B kamitasi),
SIKII0 3210BOJILHSIIOTHCSI TAKi BUMOTH:

a) 3a3HaveHa wuacTka KJjacu(ikoBaHa K Taka, U0 YTPHUMYEThCSH JIJIf
peanizauii BinnoBigno 10 MC®3 5 “Henomouni akmueu, ympumyeaui ons
npooascy, ma npununena Oisnavhicms”,

0) 3acTOCOBYEThbCSI BHMHATOK, HaBedeHMil y maparpagi 10 MCBO 27
“Konconiooeana ma okpema inancosa 36imnicms”, WO T03BOJISIE
MATEPUHCHLKOMY MiANPUEMCTBY, SIKe MAK0Hc BOJOAI€ YACTKOIO B CHIJIbHO
KOHTPOJIbOBAHOMY cy0’exTi rocrnoaproBaHHs, He MoJaBaTu
KOHCOJIifoBaHy (piHaHCOBY 3BiTHicTh, 200

B) 3aCTOCOBYIOThCS BCi HaBe/leHi JaJli MOJ10KeHHSI:

i) KOHTPONIOWYHI Yy4YacHHK € JouipHiM migmpumeMcTBOM, siKe
nepedyBa€ y NMOBHill BJIaCHOCTI, 200 K € J04ipHiM NiANPHEMCTBOM Y
YyacTKOBiii BjaacHocTi iHIIOro cyd’exTa rocmoaapioBaHHsA i iioro
BJACHUKHU (y TOMY uMcJai H Ti, 10 He HaJiJeHi mMpaBoM roJiocy) 0y/an
noingopMoBaHi Npo Te, MO Neil KOHTPOJIOIYMII YYacHHK He
3aCTOCOBYE MpoONOpIiiHy KoHcoJiganio ado MeToa YyyacTti B

KamiTtai i He 3amepe4yylOTh NPOTH I[LOTO;
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i) OOproBi iHCTPYMEHTH KOHTPOJIOKYOr0 YyYacHHKa afo iioro
iHCTPYMEHTH BJIACHOrO KamiTajdy He 00epTalOThCAd Ha BiIKpUTOMY
PHMHKY (Ha HalioOHAJbHIiNH Yu Ha iHo3eMHiil (poHmOBIH Oip:ki a0o k Ha
no3alip:koBoMy PpHHKY, B TOMY 4YHCJi Ha MicueBoMy Ta
perioHaILHOMY PUHKAX);

ill) KOHTPONIOIOYMI YyuacHUK He MoJaBaB paHimie i He mepedyBa€c B
npoueci noaanus ¢inancoBoi 3BiTHOCTI 10 KoMicii 3 HiHHUX ManepiB
a00 10 iHIIOro pery;BajJlbLHOIO OPraHy 3 MeTOK BHIIYCKY Ha
BiIKpUTHI PUHOK iHCTPYMEHTIB Oy/Ib-KOr0 Kjacy; Ta

iv) kiHnoeBe afo Oyab-sike NPOMiKHE HiINPHEMCTBO KOHTPOJIIOIY0I0
YYacHUKA CKJIAJa€ JJIsl ONPHUJIIOIHEHHsSI KOHCoMiqoBany ¢iHaHcoBy
3BiTHicTHL BigmoBigHO 10 BuUMoOr MiKHApOOHMX CTaHIAPTIB
(pinancosoi 3BiTHOCTI.

Buznauenus

3. Tepminn, BUKOPUCTOBYBaHi B 1boMy CTaHAAPTi, MaIOTh TAKi 3HAYEHHA |

Konmpons — ne noBHOBa:KeHHSI YNPABJIATH pinancosumu Ta onepaniiHMMH
MOJIITHKAMHU FOCNOAAPCHKOI AiSlJILHOCTI 3 METOI0 O/IepP KAHHS BUTIJ Bil HUX.

Memoo yuacmi ¢ kanimani — e MeTo] 001Ky, 3riTHO 3 AIKUM YacTKY y4acTi B
CHiJILHO KOHTPOJILOBAHOMY cy0’exTi roCrnoJaprBaHHA nepBicHO
BimoOpaxkaTh 3a coliBapTicTio, a MOTIM KOPUIYIOTh BiANOBIAHO 10 3MiHM
YaCTKM  KOHTPOJIOIYOr0 Y4YacHHKa B  YHMCTHMX aKTHBaxX CHUIBHO
KOHTPOJIbOBAaHOTO cy0’ekTa rocnogapioBanusi. IIpuGyTrkn Ta 30MTKH
KOHTPOJIIOI0YOr0 YYaCHUKA BKJIIOYAIOTh YACTKY KOHTPOJIIOI0YOI0 YYaCHHKA B
NpuOYTKY 4YM 30MTKY CHIVIBHO KOHTPOJILOBAHOI'0 CY(’€KTA rocnofaproBaHHs.

Ingeecmop y cninvne nionpuemcmeo — e CTOPOHA, SIKa € YYACHUKOM CIiJIbHOTO
MINPUEMCTBA i He 3AiCHIOE CHIIBHOrO0 KOHTPOJII 32 TAKMM CHUIBHUM
MiANPUEMCTBOM.

CninvHuii KOHmMpoL — 1€ NMOTOMKeHUil KOHTPAKTOM PO3MOAiLT KOHTPOJIIO 3a
€KOHOMIYHOI0 IisUIbHICTIO, SKMii iCHYE, JINIIe AKIO cTpaTeriuni piHaHcoBi Ta
onepauiiini pimeHHsa, nop’sA3aHi 3 JiFAbHICTIO, MOTPeOYIOTH OJHOCTAIHOL
3ro/iM CTOPiH YIoAM MPO PO3NOIiJ KOHTPOIIO (KOHTPOJIIOIYHX YYACHUKIB).

Cninvne nionpuemcmeo — 1e KOHTPAKTHA Yrojaa, 3a sIKOI0 JBi a00 Kkijibka
CTOPiH 3AIHCHIOITL E€KOHOMIYHY [iflJIbHICTH, fIKa MiUIATA€ CHUIBHOMY
KOHTPOJTIO.

Ilponopuiiina konconioauia — ue meroa o00JiKy, 3riIHO 3 SKHM 4YacTKa
KOHTPOJIIOIYOI0 YYaCHHKA B KOKHOMY 3 aKTHUBIB, 3000B’s13aHb, J0XOIiB i
BUTPAT CHiTbHO KOHTPOJHOBAHOIO CY0’€KTA rocrnoJapoBaHHA 00’ €AHYEThCS
HAa TMocTaTeiiHii ocHOBi 3 moaiOnmmMu crarTsiMu y ¢iHaHcoBiii 3BiTHOCTI
KOHTPOJIOIYOro y4yacHMKa a0o BigoOpaxaeTbes sIK OKpeMa CTaTTd Yy
¢dinaHcoBiii 3BITHOCTI KOHTPOJIOIOYOT0 YUACHUKA.
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Okpema ¢pinancosa 36éimnicms — 1Ue 3BiTH, NOAaHI MaTepPHHCHKUM
miAnpueMcTBOM, iHBecTopoM B  acomilioBaHe  mignmpueMcTBo  a6o
KOHTPOJIIOIYMM  YYAaCHHKOM  CHUIBHO  KOHTPOJbOBAHOI0  cy0’eKkTa
rocrnoiapiBaHHs, B fIKUX iHBecTHHii 00/1iKOBYIOTbCSI HAa OCHOBi 4YacCTKH
npsiMoi y4yacTi, a He Ha OCHOBi BinoOpakeHux y 3BiTHOCTi pe3yJbTaTiB Ta
YHCTHUX AKTUBIB 00’ €KTiB iHBeCTYBaHHS.

Cymmeguil gnaiué — 1e NMOBHOBAKeHHs OpPaTH y4acTh y NPUIHATTI pilleHb 3
(inancoBoi Ta omepaniiiHoi moJiTHKM cy0’€KTa rOCHOJApPIOBAHHSA, ajle He
KOHTPOJIb i He CHIJIbHUI KOHTPOJIb TAKUX NMOJITHK.

Konmponwwuuit yuacnuk — 1e CTOPOHA, SIKA € YYACHHKOM CIiJIBHOIO
MiINpUeEMCTBA i 3ailicHIOE CHOIIBHUA  KOHTPOJIbL 32 UMM CHUJILHUM
NMiANPUEMCTBOM.

dinaHCOBa 3BITHICTH, IJIsI CKIAaaHHA $KOI 3aCTOCOBYETBCS HPOIOPIiiHA
KOoHcomigamiss abo MeTox ydJacTi B Kamitami, He MOXe OyTH Hi OKPEeMOIO
(hiHAaHCOBOIO 3BITHICTIO, Hi (PIHAHCOBOIO 3BITHICTIO Cy0’€KTa TOCIIONApIOBAaHHS,
KU HE Ma€ JIOYiPHBOTO IIiJNPUEMCTBA, aCOLIHOBAHOIO MiINPHEMCTBA, YaCTKH
KOHTPOJIIOIOYOTO ~ YYacHHKa B CIUIBHO  KOHTPOJBOBAaHOMY  CyO’€KTi
rOCIOAaPIOBAHHI.

Oxpema iHaHCOBa 3BITHICTH — 11¢ (DiHAHCOBA 3BITHICTB, SIKA MOJAETHCS 10JJATKOBO
10 KOHCOTinoBaHOi (DiHAHCOBOT 3BITHOCTI; y AKif OOJIK iHBECTHINH 3MiHCHIOETHCS
i3 3aCTOCYBaHHSAM METOJAY YYacTi B KalliTami; y SKiH YacTKH KOHTPOIOIOYHUX
YYaCHUKIB Yy CIUIBHHUX IiJIPUEMCTBAX KOHCONITYIOTHCS HA MPOTOPLIiHHIN OCHOBI.
Hemae He0OXimHOCTI CYNpOBOMKYBAaTH II0 3BITHICTH OKPEMOK (iHAHCOBOIO
3BITHICTIO, 200 JomaBaTH 1i 10 i€l 3BITHOCTI.

Cy0’exTH rocmioiaproBaHHs, sKi 3rigHo 3 maparpagom 10 MCBO 27 3BibHAIOTHCS
Bil KoHcomigaiii abo 3rigHo 3 maparpadom 13 B) MCBO 28 “Ineecmuyii 6
acoyitosani nionpucmcmea” 3BUIBHSIOTBCS BiJl 3aCTOCYBAaHHS METOY Y4acTi B
Kamitami, abo »x 3rigHo 3 maparpadgom 2 1mporo CraHmapTy 3BUIBHSAIOTHCS Bin
3aCTOCYBaHHSI KOHCOJIJalii Ha MPOTOPIiiHIi OCHOBI Y1 METO/y ydyacTi B KariTtalli,
MOXYTb TOJ]aBaTH OKpPeMy (IHAHCOBY 3BITHICTh SIK CBOIO €JUHY (iHAHCOBY
3BITHICTb.

@®opmMH CHIIBHUX MiIANPUEMCTB

@DopMH 1 CTPYKTYpH CIIIBHHUX MiJIPHEMCTB MOXYTh OyTH pi3HUMH. Y HBOMY
CraHaapTi BU3HAYAIOTHCS TP MOLIMPEHI TUIH: CIUJIBHO KOHTPOJILOBAHI oreparii,
CHIJIBHO  KOHTPOJbOBAaHI aKTHUBM 1 CHUIBHO  KOHTPOJBbOBaHI  CyO’€KTH
TOCIIO/IapIOBAHHS, 5IKi, SK IPaBWIO, HA3MBAIOTHCSA CIUIBHUM MiANPUEMCTBOM 1
BiJINIOBIZIAF0Th TAKOMY BU3HAYCHHIO. Y CIM CIIUIBHAM MiATIPHEMCTBAM BIIACTHBI TaKi
XapaKTEePUCTHKH:

a) mBa abo Gimbllle KOHTPOJOIYMX YYACHWKIB, 3B’S3aHUX KOHTPAKTHOIO
Yrooro; Ta



10.

11.

12.
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0) CHUTPHMIA KOHTPOJb, BCTAHOBJICHUI KOHTPAKTHOIO YTOJOIO.

CnijibHU KOHTPOJIb

CroinbHUH KOHTPOJIb, SIK NPAaBWIJIO, HEMOXKJIMBUH, SKIIO CYO’€KT iHBECTyBaHHS
nepeOyBa€ B CTaHi MPaBOBOI peopraHizaiii Yu IpOXOIUTh MPOIeaypy OaHKpYTCTBa,
a60 X (DYHKIIIOHYe B yMOBaxX KOPCTKUX JOBTOCTPOKOBHX OOMEKEHb, SIKi CYTTEBO
MOTIPUIYIOTh HOTO 3MaTHICTH IEPEBOIAWTH KOIITH KOHTPOIIOIOYOMY YYACHHKOBI.
SIKmo CHimPHUI KOHTPOJIE € TPUBAINM, IIi TMOAIl caMmi 1Mo cobi He € JOCTaTHIM
OOTpYHTYBaHHAM IS BiZOOpaXeHHS B OONIKY CIUIBHHX MIiATNPHEMCTB 3TiTHO 3
MOJIOXKEHHAMH 11boro CTaHAapTy.

KonrpakTHa yroaa

KonTtpakTtHa yroga morpiOHa st TOTO, 00 BIAPI3HATH YaCTKH YYacTi B KaIliTalli,
MOB’s13aHi 31 CIIJIBHUM KOHTPOJIEM, BiJl IHBECTHIIIH B aCOLiHOBaHI MiIPUEMCTBA, Y
SKUX 1HBecTOp Mae cyTTeBui BILMB (quB. MCBO 28). 3rigno 3 uum CranaapTrom,
JUSUTBHICTD, MIOJ0 SKOi HEMae KOHTPAKTHOI Yrom, siKa BCTAHOBIIIOE CIUTbHHIA
KOHTPOJIb, HE BBAKAETHCS CIIIBHUM ITiJIIPHEMCTBOM.

KoHTpakTHY yromxy MOXHA 3acBiTYATH PI3HUMH CIIOCOOaMH, HalpHUKIaL,
KOHTPAKTOM, YKJIaJCHHM MDK KOHTPOJIOIYUMH YYacHHKaMH, a00 HPOTOKOIOM
HEPEroBOpiB MiXK KOHTPOJIFOKOYHMH YYaCHHKAaMH. [HOMI yroay BHOCSATB 10 CTaTyTy
abo /0 IHMWX YCTaHOBYMX IOKYMCHTIB CHUIBHOTO TMiampueMcTBa. KoHTpakTHa
yrona (He3aJexXHO Bijx 1i popMHu), K MPaBUIO, CKIANAETHCS TICEMOBO 1 BH3HAYA€E
TaKi acreKTH:

a) [IisUTBHICTH, TPMBATICTH 1 3000B’SI3aHHS MIOAO 3BITHOCTI JAHOTO CIIBHOTO
iIIPUEMCTBA,

0) Tpu3HAYEHHS paaH TUPEKTOPIB (200 MOIIOHOTO KepiBHOTO OpTraHy) CHLTEHOTO
HiIIPUEMCTBA 1| BUSHAUCHHS [IPaBa T0J0CY KOHTPOIIOIOYHX YYaCHUKIB,;

B)  BHECKH JIO KaIliTaJly KOHTPOJIIOIOYUMH YUYaCHUKAMH; Ta

r) PpO3MOJAUT KOHTPOIIOIOYMMH YYaCHUKAMH MPOAYKINi, IOXOAy, BUTpar abo
Pe3yIbTATIB AISUTFHOCTI CIIUIBHOTO ITiAIPUEMCTBA.

KoHTpakTHa yrosia BCTaHOBIIIOE CITIJIBHUI KOHTPOJIb 33 CIUIBHUM MiAIPHEMCTBOM.
Taka BUMora 3a0e3rnedye HEMOXKIIMBICTD OJTHOCTOPOHHBOTO KOHTPOIIO MisSITBHOCTI
OJIHUM KOHTPOJIIOIOYHM yYaCHHUKOM.

KonTpakTHa yroma MoOXe BH3HAYaTH OJHOTO KOHTPOJIIOKOYOTO YYACHHKA SIK
KepiBHUKa ab0 MeHe/Kepa CIJIBHOrO MignpueMcTBa. KepiBHHK He KOHTpOIIOE
CHUIbHE MiJIPUEMCTBO, ale Ji€ B MekaxX (DIHAHCOBHX Ta OMNEPAIiHUX MOJITHK,
Y3rO/DKCHUX KOHTPOJIIOIOYMMH YYACHHKAMH 3TiTHO 3 KOHTPAKTHOIO YTOAOK0 1
JICIICTOBAaHUX KEPIBHUKOBI. SIKIIO KEpiBHUK Ma€ IOBHOBAaXCHHS KEPyBaTH
(hiHAHCOBUMH Ta ONCPAIiTHUMHU IMOJITHKAMH CKOHOMIYHOI IisSUIBHOCTI, TOII BiH
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KOHTPOJIOE CIIUIBHE MiAIPHEMCTBO i BOHO € JTOYipHIM IiIIPUEMCTBOM KEpiBHHKA,
a He CHUTBHUM IiANPHEMCTBOM.

CnijIbHO KOHTPOJIbOBAHI onepauii

13.

14.

15.

16.

17.

JisUTbHICTD JEsIKUX CHUTBHUX MIAMPUEMCTB OUNBIIE TOB’s3aHA 3 BHKOPHCTAHHIM
aKTHBIB Ta IHIMIAX pPECypCiB KOHTPOJIOIOUMX YYACHUKIB, HIX 31 CTBOPEHHIM
Kopropariii, ToBapuctsa abo iHIIOro cy0’€KTa TOCIOJapIOBaHHS 49X (piHAHCOBOI
CTPYKTYpH, SIKa € BiJOKPEMIICHOIO BiJl CaMUX KOHTPOJIOIOYHMX y4JacHHKiB. Koxen
KOHTPOJIIOIOYMH YYaCHHK BHKOPHCTOBYE CBOI BJIACHI OCHOBHI 3acO0M W yTpuUMye
cBoi BracHi 3amacu. BiH Hece cBoi BlacHi BHTpaTH i 3000B’s3aHHS, a TaKOX
3aly4a€ CBOi BJACHI KOIUTH, SKi HPENCTAaBIAIOTH HOro BiacHi 3000B’s3aHHS.
[IpawiBHUKA CHUIEHOTO MIATIPHEMCTBA MOXKYTH BimoOpa)kaTh B OOJIKY IisSUTBHICTD
CBOTO MIATIPUEMCTBA Pa3oM 3 NOAIOHWMH BHAAMH HiSJIBHOCTI KOHTPOJIIOIOYOTO
y4acHHKa. YToga Ipo CTBOPEHHS CIIUIBHOTO IIANPUEMCTBA, K IPaBHIIO,
nepeabadae crocio po3moALTy TOXOMy BiJ MPOAaXKy CHUTBHOTO MPOAYKTY Ta OyIb-
SKHX CIIJIBHO MOHECEHUX BUTPAT MK KOHTPOJIIOIOYMMH YUYaCHUKAMH.

[IpuknamoM CHiIBHO KOHTPOJILOBAHOI omeparii € Ta, koiau aBa (abo Oijbiie)
KOHTPOJIOIOYi YYaCHUKH 00 ’€IHYIOTH CBOI [ii, pecypcH # JMJOCBiL 3 METOI
CIIUTFHOTO BHUTOTOBJICHHS, BHIIYCKY Ha PHHOK Ta 30yTy KOHKPETHOI MPOIYKIii
(mampuknax, Jitaka). Pi3HI  CKIIQAOBI  YacTHHH  BHUPOOHUYOTO  TPOIECY
BiJOOpakaloTbCS. B OONIKY KOXKHUM KOHTPOJIOIOUMM y4acHUKOM. KoxeH
KOHTPOJIIOIOYMI YYacHUK Hece CBOi BJIACHI BUTPATH W OAEPXKYE CBOK YACTKY
JOXOJy BiJ NMpOJaxy JiTaka, MPUUOMY TaKa YacTKa BH3HAYAETHCS KOHTPAKTHOKO
YToA0Io0.

oo yacTok y cmijIbHO KOHTPOJILOBAHUX OMNEPaUlisiX, TO KOHTPOJIIOKYOMY
YYaCHHMKOBI cJ1il BU3HABATH y cBOiii iHaHCoBIi 3BiTHOCTI:

a) aKTHBH, sIKi BiH KOHTPOJIIOE, i 3000B’A3aHHS, sIKi BiH npuiiMae; Ta

0) BHUTpaTH, AKi BiH Hece, Ta CBOI0 YAaCTKY B J0XOAi, AKUIl BiH 0TpUMY€E Bin
peadnizanii ToBapiB 200 Mocayr cHiIbHUM MiANPHEMCTBOM.

OCKITBKH aKTHBH, 3000B’s3aHHA, JAOXiJ Ta BUTPATH BKe BU3HAHI y (piHaHCOBIH
3BITHOCTI KOHTPOJIIOIOYOTO yYacHHUKA, TO, KOJHM KOHTPOJIOIOUUH YYacHUK IOJAAE
KOHCOJIi/1I0BaHy (piHaHCOBY 3BITHICTH, He HMOTPIOHI >KOJHI KOpPHUTYBaHHS a0o0 iHII
MPOLIEAYPH KOHCOIIAIiT MO0 ITUX CTaTeH.

OxpeMi OyxranTepcbKi peecTpy MOXXYTh OyTH HENOTpiOHI JUISi CaMOro CIIJIBHOTO
MiATIPHEMCTBA, 1 MOXXKHAa HE CKJIazaTH (iHAHCOBY 3BITHICTH U CIILIBHOTO
nianpueMcTBa. IIpoTe KOHTPOIOIOWI YYaCHUKH MOXYTH CKJIAIaTH 3BITHICTH I
KEepiBHUKIB 3 METOI0 OLIHKA HHMH pe3ydbTaTiB JiSUIBHOCTI  CIIIBHOTO
MiATPHEMCTBA.
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CnijIbHO KOHTPOJIbOBAHI AKTHBH

18.

19.

20.

21.

22.

Ha peskux CHUTBHMX MiJNPHEMCTBAX ICHYE CIIJIBHUE KOHTPOJb 1 4acTo
KOHTPOJIOIOYi YYaCHUKM CIUTBHO BOJIOMIIOTH ONHMM a0 KiIbKOMa aKTHBaMH,
BHeCeHUMH (ab0 mpuAOaHMMHM) HAMH U1 [iJIeH CHUTBHOTO MiIIpHEMCTBA i
BUKOPHUCTAHUMH B XOZi HOTO JisUTHOCTI. AKTHBH BHUKOPHCTOBYIOTBCS [UISA
OTPUMAHHS BHTiZ KOHTPOJIIOIOUMMH y4acHHKaMH. KOKeH KOHTPOJIOI0YNIT y4acHUK
MOJKE OTPUMYBATH YaCTKy PE3YNIbTATiB BiJl BUKOPHUCTAHHS aKTUBIB, i KOXKEH Hece
Y3TOJDKEHY YacTKy MOHECEHHX BHTPAT.

i cibHI miaIpUEMCTBA HE OB’ s3aHi 31 CTBOPCHHSAM KOPIIOpallii, ToBapucTBa abo
IHIIOrO Cy0’€KTa TOCIOJAapIOBaHHS YW  (IHAHCOBOI CTPYKTYpH, sKa €
BIZIOKPEMJICHOIO BiJI CaMHX KOHTPOJIIOIOYHMX y4yacHUKIiB. KoXeH KOHTpOJIOIOUUiA
YYaCHUK KOHTPOJIIOE CBOIO YacTKy MaWOYTHIX €KOHOMIUHHMX BHTiJl 4epe3 CBOIO
YacTKY B CIUIBHO KOHTPOJILOBAaHOMY aKTHBI.

Barato omepariit y BunoOyBaHHI HapTH, Ta3y Ta KOPHUCHUX KOIAJHMH ITOB’A3aHI 3i
CHIJIbHO KOHTPOJbOBAaHMMH AaKTHBaMHM, HANpHKIal, 0arato HapTOBHIOOYBHHX
KOMIIaHId MOXYTh CIIIJIBHO KOHTPOJIOBATH Ta EKCIUIyaTyBaTh Ha(TOMPOBII.
KokeH  KOHTpONIOWOYHMH  YYaCHHK  BHMKOPHCTOBYE  Ha(TONpOBiA s
TPaHCIIOPTYBaHHS CBOET BIACHOI MPOAYKIII, a B 0OMIiH Ha LI BiH Hece y3TO/DKEHY
YacTMHY BUTpaT 3 ekKciulyartanii HadrtonpoBonmy. llle oauH mpukiman crijgbHO
KOHTPOJIBOBAHOTO aKTHBY: JIBa Cy0 €KTH T'OCIIOAAPIOBAHHS CHUIBHO KOHTPOIIOIOTh
HEPYXOMICTh, IPUIOMY KOXKEH OTPUMYE HacTKy OJlepKaHOi OpeHHO IJIaTH 1 Hece
4acTKy BUTpAT.

IIloao cBO€T YACTKM B CHiIJIbHO KOHTPOJIbOBAHUX AKTHBAX, KOHTPOJIIOIOYOMY

YYACHMKOBI CJIil BU3HABATH y CBOil ¢iHaAHCOBIl 3BiTHOCTI Take:

a) CBOI 4YaCTKy CHUIBHO KOHTPOJILOBAHHUX AaKTHUBIB, KiaacH(ikoBaHUX
3riIHO 3 XapaKTepoM LIMX aKTHUBIB;

0) Oyab-ski moHeceHi HUM 3000B’sI3aHHS ;

B) CBOK 4YacTKy OyAb-fIKHX 3000B’fi3aHb W00 CHJILHOTO MiANPHEMCTBA,
NMOHECeHUX CMiJILHO 3 iIHIIMMM KOHTPOJIIOIOYHMH YYACHUKAMM

r) Oyab-fiKkWi [0Xix Bix npoaaxy a00 BHKOPHCTAHHSI CBO€I YACTKH
NPOAYKUii CNILHOIO MiANPHEMCTBA Pa3oM 3i CBOEI0 YacTKOW B Oyab-
SIKHX BUTPATAaX, IOHECEHUX CNILHUM HMiANPHEMCTBOM; Ta

r) Oyab-siki BUTPaTH, NMOHECeHi HUM MO0 WHOro YacTKM B CHUILHOMY
niANpPUEMCTBI.

[Ioro wacTkM B CHINBHO KOHTPOJBOBAHMX AKTHBAX, KOXKEH KOHTPOIOIOUHMHA

YUYaCHUK BKJIOYAE B CBOi OOJIIKOBI PEECTPH 1 BU3HAE Y CBOIH (D iHAHCOBIH 3BITHOCTI:

a) CBOIO YaCTKy B CIIFHO KOHTPOJBOBAHHX AKTHUBAX, KIACH(IKOBAHUX HE SK
IHBECTHIIis, a 3TiTHO 3 XapaKTepoM IKX akTHBiB. Hampukian, 9acTka CiIbHO
KOHTPOJIBOBAHOTO HAPTOMPOBOLY KIACHU(PIKYETHCSI SIK OCHOBHI 3aC0O0H;
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0) Oynmp-siki 3000B’s3aHHS, TNOHECEHI, HANPUKIAN, U1 (iHAHCYBaHHS CBOE]
YaCTKH aKTHBIB;

B) CBOIO 4YacTKy OyIp-SKHMX 3000B’s3aHb, MOHECEHHX CIUIBHO 3 IHIITUMH
KOHTPOJTIOIOYUMH YYaCHHUKAMH LIO0/I0 CIIJIBHOTO MiAMPUEMCTBA;

r) Oyab-sSKH{ JOXiJ Bl MPOJAXy ad0 BUKOPUCTAHHS CBOET YACTKH B MPOMYKIIIT
CIUILHOTO MiJNPUEMCTBA, Pa30oM 31 CBOEK YACTKOK OyIb-SKUX BHUTpAT,
MTOHECCHUX CITIIFHAM IIi IIIPUEMCTBOM,;

r) Oymb-siKi BHUTpaTH, IOHECEHI HHUM MIOJO CBOEl YaCTKH B CILIBHOMY
MiATPHEMCTBI, HAaNpPWKIA[, BHUTPATH, IOB’s3aHI 3 (iHAHCYBAaHHIM YaCTKH
KOHTPOJIIOIOYOTO YYaCHHKA B aKTUBAX 1 3 MPOJAKEM CBOET YaCTKH MPOIYKIIi.

OCKINTbKY aKTUBH, 3000B’s13aHHS, JIOXIJ Ta BUTPaTH B)KE BH3HAHI y (iHaHCOBIH
3BITHOCTI KOHTPOJIIOIOYOTO YYacCHHKA, TO, KOJM KOHTPOJIIOIOYUI YYaCHUK MOZIAE
KOHCOJI/10BaHy (piHAaHCOBY 3BITHICTh, HE MOTPIOHI JKOJHI KOpPHUTr'YyBaHHS a0o iHII
MPOICYPH KOHCOIAIiT 00 X CTATCH.

[Miaxig m0 OOJIKY CHUIBHO KOHTPOJILOBAHUX AaKTHBIB BiJOOpaka€ CYTHICTH Ta
CKOHOMIYHY PEAJIbHICTh, @ TaKOX, K NPaBWIO, IOPUIUYHY (GOpMY CHiIBHOTO
mianpueMcTBa. OKpeMi OOJIKOBI PEECTPH CaMoOro CIUIBHOTO MiAMPHEMCTBA
MOXYTh OOMEXKYBaTHCA THMH BHTpaTaMH, fAKi OynH CHOUIBHO TOHECEHi
KOHTPOJIIOIOYMMH YYaCHUKAaMH 1 PO3IOALUICHI MK KOHTPOJIIOIOYHMH YYaCHHKaMH
BIJIOBIZTHO J0 IXHIX Y3TO/DKEHUX 9acTOK. [ CIiTBHOTO miIpHEMCTBA MOXKHA HE
CKJIagaTH (piHAHCOBY 3BITHICTH, X049a KOHTPOJIIOIOUI YUYACHHKH MOXYTh CKJIaJaTH
3BITHICTh JUIA KEPiBHHKIB, MIO0 BOHM MOTJIH OIIHHUTH PEe3yJIbTaTH MisTIBHOCTI
CILUJIBHOTO MiIIPHUEMCTBA.

CnijIbHO KOHTPOJIbOBAHI CY0’€KTH roCnoJapOBaHHA

24.

25.

CHiIbHO KOHTPOJILOBAaHUH Cy0’€KT TOCIIOIapIOBAHHS — 1€ CITUIBHE MiIIPHEMCTBO,
ske Tepeabdayae CTBOPEHHS Kopropaiii, ToBapucTBa abo iHmOro cy0’ekra
TOCIIOIAPIOBAHHS, Y SIKOMY KOJKE€H KOHTPOJIIOIOUMK YYaCHUK Ma€ 4yacTKy. Takuii
Cy0’€KT TOCIOMAPIOBAHHS 3IIHCHIOE iSUTBHICTH TaK CaMo, SK 1 iHIN Cy0’eKTH
rOCIIOJIAPIOBAHHS, 33 BUHATKOM TOTO, 1[I0 KOHTPAKTHA YToJia Mi>K KOHTPOJIIOIOUYUMH
YYaCHUKaMH BCTAHOBIIIOE CHIJIHLHUN KOHTPOJb 32 €KOHOMIYHOIO MisUTbHICTIO IIHOTO
cy0’€eKTa TOCTIOTapIOBAHHS.

CHilbHO  KOHTPOJIGOBAHUH CY0’€KT TOCIOJIApIOBaHHS KOHTPOJIOE  AKTHUBH
CHUIBHOTO MATIPHEMCTBA, Oepe 30008’ A3aHHS, HECE BUTPATH W oTpuMye noxia. Bin
MOJKe YKJIaJlaTH KOHTPAKTH BiJl CBOTO BJIACHOTO iMEHI Ta 3aJly4aTH KOIITH 3 METOIO
3MiHCHEHHS AISUTBHOCTI CITIIBHOTO MigIprueMcTBa. KOXEeH KOHTPOIOIOUHH yYaCHUK
Ma€e TPaBO HA OAEPKAHHSI YACTKH pe3yiabTaTiB  HiSUIBHOCTI  CHIIBHO
KOHTPOJIbOBAHOTO Cy0’€KTa TOCIOIapIOBaHHs, X04a JesKi CIiJIbHO KOHTPOJIhOBaHI
Cy0’€KTH TOCTOJApPIOBAaHHS TMPHUMYCKAIOTh PO3MOAUT TPOAYKIi  CIHITBHOTO
MiATPHEMCTBA.
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30.
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MCBO 31

THIIOBUM MPHKIIAOM CITUIEHO KOHTPOJIBOBAHOTO CY0 €KTa TOCIOIapIOBaHHS € TOH,
KOIIM [J1Ba CYyO’€KTH TOCHOJApIOBaHHSA 00 ’€IHYIOTH CBOIO IiSUIBHICTE Yy
KOHKPETHOMY HANpsAMKY [iSUIBHOCTI, TIIepelalovd BINOBiIHI aKTUBH Ta
3000B’s13aHHSI B CHUIBHO KOHTPOJBOBAHUHA CyO’€KT TOCHOAAPIOBAHHA. [HIMWiA
NPUKIAN — 1€ KOJMM CyO0’€KT TOCIOAAPIOBAaHHS DPO3MOYMHAE CBOIO [iSUTBHICTH B
iHO3eMHIH KpaiHi CHNBHO 3 ypsAmoBor (abo iHIIOI) YCTAaHOBOIO B HiH KpaiHi,
CTBOPIOIOYH OKpPEeMHH CYO’€KT TOCTOAAPIOBAHHA, SIKMH CITUTFBHO KOHTPOIOETHCS
MM Cy0’€KTOM TOCIIOJIaPIOBAaHHS Ta JiepkKaBHOIO (200 1HIIO0) YCTaHOBOIO.

Bararo cminbHO KOHTPOIIBOBAHUX Cy0’€KTiB TOCIIOJAPIOBAHHS 32 CBOEIO CYTHICTIO
nomiOHi O THX CHUIBHMX IANPUEMCTB, IIO IX Ha3WBalOTh  CIHIJIBHO
KOHTPOJIbOBAaHUMH  ONEpalisiMd  ab0 CIIBHO KOHTPOJLOBAaHMMHU aKTHBaMU.
Hampukiag, KOHTPOIOIOYI YYaCHUKU MOXKYTh MEpelaTh CIUIbHO KOHTPOJIbOBAHUM
aKkTUB (HAmpUKIag, HAQTOMPOBIA) CHOUIBHO KOHTPOJBOBAHOMY CYO’ €KTOBI
rOCIOapIOBaHHs 3 MipKyBaHb OIMOJATKYBaHHS a00 3 IHINIUX MPUYKUH. AHAJIOTIYHO,
KOHTPOJIIOI0U1 YYaCHUKH MOXKYTh BHOCUTH 0 CIIUJIBHO KOHTPOJBOBAHOTO CY0’€KTA
rOCIOJIAPIOBAHHS aKTHBH, SIKi CIIIJIBHO BHKOPUCTOBYBAaTUMYThCS. Jlesiki CHijIbHO
KOHTPOJIbOBaHi ormepanii nependavyarTb CTBOPEHHS CIUJIBHO KOHTPOJILOBAHOTO
cy0’€KTa TOCIHOAapIOBaHHS JUIA 3/1IHCHEHHS KOHKPETHOI MisIBHOCTI, HalpUKIIan
MPOEKTYBaHHs, MaPKETUHTY Ta 30yTy MPOAYKTY abo Horo oOCIyroByBaHHS MICIs
HPOIAKY.

CrijbHO KOHTPOJBOBAaHHU Cy0’€KT TOCHOJApIOBAHHS Bele CBOI BJIACHI OOJIKOBI
peecTpH, a TaKOX CKJIagae Ta mojae (iHAHCOBY 3BITHICTH TaKk CaMo, SK 1HIII
Cy0’e€KTH TOCIONApIOBaHHS, 3TiAHO 3 MiKHApOIHUMH CTaHHapTamu (iHAHCOBOI
3BITHOCTI.

KoskeH KOHTpOIIOI0YHHA YJaCHUK pOOUTH CBilf BHECOK Y CHIIBHO KOHTPOJIBOBAHUI
Cy0’€KT TOCIIOJapIOBaHHS T'POIIOBUMH KomTamu abo iHmmMH pecypcamu. Lli
BHECKH BKJIIOYAIOTHCS JI0 OONIKOBHX PEECTPIB KOHTPOJIIOIOYOTO YYacHHWKA Ta
BU3HAIOTBCSI B HWOTO (PIHAHCOBIA 3BITHOCTI AK 1HBECTHIS B CIUIBHO
KOHTPOJBOBAHHUH Cy0’€KT TOCTIOAAPIOBAHHS.

®iHaHCcOBa 3BITHICTH KOHTPOJIIOIOY0I0 YYaCHUKA

IIponopuiiina koHcoJiganis

KoHTpo/1101040My Y4aCHMKOBI CJ1iI BU3SHABATH CBOIO YACTKY y4acTi B CHIJIbHO
KOHTPOJIbOBAHOMY CY0’€KTIi rocmoaaploBaHHf, 3aCTOCOBYIOUM  MeETOJ
nponopuiiiHoi KoHcoaixauii ado k aJbTepPHATUBHUI MeTOl, 3a3HAYEHUH Yy
naparpagi 38. s nponopuiiiHoi koHcoJigauii cjiig 3acTocoByBaTH OIUH 3
ABOX HABeJCHHUX HUkKYe (POPMATIB 3BITHOCTI.

KoHTposmorounii  yyacCHUK BHU3HA€ CBOKO YacTKy B CIIJIBHO KOHTPOJILOBAHOMY
Cy0’€KTI rOCIIOIapIOBaHHs, 32CTOCOBYIOUH ISl IPONOPLIHHOT KOHCOiIanii ouH 3
JIBOX BU3HAYEHUX (OpMaTiB 3BITHOCTI HE3AJIEKHO BiJl HAasBHOCTI IHBECTHLIH Yy
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JOYipHi miAmpueMcTBa 200 K BiJ TOTO, UM BU3HAYAE BiH CBOIO (DiHAHCOBY 3BITHICTH
SIK KOHCOJIJIOBaHy.

[Ipr Bu3HAHHI YacCTKH B CIUIBHO KOHTPOJIHOBAHOMY CyO’€KTi TOCHOTapIOBaHHS
CYTTEBUM € BiI0Opa)KEHHS KOHTPOJIIOIOUYNM YYaCHUKOM CYTHOCTI Ta €KOHOMIYHOTO
XapakTepy Yroam, a He KOHKPETHOI CTpPYKTypu abo QopMHu cHinbHOTO
mianpueMcTBa. Y  CIUIBHO  KOHTPOJILOBAaHOMY CYO’€KTI  TOCHOAApIOBaHHS
KOHTPOJIIOIOUMH YUaCHUK KOHTPOIIIOE CBOKO YacTKy MalOyTHIX eKOHOMIYHHX BHTi[
Yyepe3 CBOIO YacTKy B aKTHBaX Ta 3000B’S3aHHAX CIIUIBHOTO IiJNPHEMCTBA. Taka
CYTHICTb Ta €KOHOMIYHMH XapakTep BiZoOpa)kaloThCsi y KOHCOJIIOBaHIN
(hbiHAHCOBIH 3BITHOCTI KOHTPOJIOIOYOIO0 YYaCHUKA, KOJIU KOHTPOIIOIOYHH yYaCHHK
BU3HAE CBOi YaCTKH B aKTHBaX, 3000B’s3aHHSX, JOXOJI Ta BHUTpaTax CIIJIBHO
KOHTPOJILOBAHOTO CY0’€KTa TOCHOAAPIOBAHHSA, 3aCTOCOBYIOUM OIMH 3 JIBOX
(hopMaTiB 3BITHOCTI IJIsl IPOTIOPIIITHOT KOHCOMIAaIii, oncaHuX y maparpadi 34.

3acTocyBaHHS MPONOPLIHHOI KOHCONINAI O3HAYaE, IO 3BIT MPO (iHAHCOBHIA CTaH
KOHTPOJIIOIOYOTO Y4YacHHKA MICTHTh HOro YacTKy B aKTHBax, sKi BiH CIIJIBHO
KOHTPOJIIOE, a TAaKOXK HOTr0 YacTKy B 3000B’S3aHHSX, 3a SKUMH BiH HEcCE CIIJIBbHY
BiMOBITaNBHICTE. 3BIT MPO CYKYIHI JOXOIU KOHTPOJIOIOYOTO YYACHHKA MiCTHUTh
HOro 4YacTKy JOXOOy Ta BHUTpaT CHIIBHO KOHTPOJBOBAHOIO CyO’€KTa
rocrnojapioBanHs. baraTo nporenyp, NIpuAaTHUX AU 3aCTOCYBaHHS MPOMOPLIiHOT
KOHcoigamii, mogiOHI A0 Tpouenyp MIOA0 KOHCONIAamii iHBECTHIIH B IOUipHI
nianpueMcTsa, Bu3HaueHux y MCBO 27.

st 3aiiicHeHHST IPONOPLIHHOT KOHCOJIalii MOKHa 3acTOCYBaTH pi3Hi Gopmaru
3BiTHOCTI. KOHTpOMOI0Unii yaacHUK MOXke 00’ €JHyBaTH CBOIO YaCTKY B KO)KHOMY 3
aKTHUBIB, 3000B’s3aHb, JOXOMIB Ta BUTPAT CIUIFHO KOHTPOJIHOBAHOTO Cy0’eKTa
TOCTIOAPIOBaHHSA 3 aHAJIOTIYHUMH CTaTTSAMH y CBOIM (piHAHCOBIH 3BITHOCTI Ha
nmocraTelHiii ocHoBi. Hampuknanm, BiH Moxe 00’€JHaTH CBOIO YACTKy 3araciB
CHIJIBHO KOHTPOJILOBAHOTO CYO’€KTa TOCIIOJApIOBaHHSA 31 CBOIMH 3amacamu, a
TaKOX CBOIO YacTKy OCHOBHHMX 3ac00iB CIIIJIBHO KOHTPOJHOBAHOTO Cy0’eKTa
TOCIIOJAPIOBAaHHS 31 CBOIMH OCHOBHHMH 3ac00aMu. 3a iHITNM (OpPMaTOM 3BITHOCTI
KOHTPOJIOIOUNH YIaCHUK MOKE BKJIFOYATH O CBO€ET (PiHAHCOBOI 3BITHOCTI OKpeMmi
CTaTTi JUIl CBO€l YaCTKM AaKTHBIB, 3000B’s3aHb, JOXOJY Ta BHUTPAT CIJIHHO
KOHTPOJILOBAHOTO cy0’ekTa rocnoaaproBanus. Hanpukian, BiH Moxe BinoOpaxaTu
CBOI0O 4YacTKy B IIOTOYHMX aKTHBax CHUIBHO KOHTPOJBOBAHOIO cyO0’ekTa
TOCIIO/IaPIOBAaHHS OKPEMO SK YacTHHY CBOIX IOTOYHHX aKTHBIB; BiH MOXe
BiZToOpa)kaTH CBOIO YaCTKy OCHOBHHX 3aCO0iB CITIJIBHO KOHTPOJIBOBAHOTO Cy0’€KTa
TOCIIO/IapIOBAaHHS OKPEMO SIK CBOI0 YaCTHMHY OCHOBHHMX 3aco0iB. OOujBa i
¢opmari 3BITHOCTI BeIyTh IO BiOOpaKeHHS Yy 3BITHOCTI 1IEHTHYHUX CyM
npuOyTKY 1 30MTKY Ta KOXXHOTO OCHOBHOT'O KJIacy aKTHBIB, 3000B’s13aHb, JOXOIY Ta
BUTpaT; o6uaBa GpopMaTH € IPUHHATHUMH IS 1inei nporo CtaHmapry.

HezanexxHo Bim Toro, siKuii ¢opMaT BHUKOPHCTOBYETbCS IS 3IHCHEHHS
MPOMOPIIHHOT KOHCOMiAaIlii, 3ropTaHHs OyAb-sIKUX aKTHBIB ab0 3000B’s3aHb
NUITXOM BUPAXyBaHHs iHIIMX 3000B’s13aHb 200 aKTHBIB YW 3TOPTAHHS TOXOMIiB a00
BUTpAT NUIIXOM BHPAaxXyBaHHS IHIINX BHTpaT ab0 MOXOIIB € HEIPHUIYCTHMHM,
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SKIIO BOHO HE TependavdaeThCsi 3aKOHOJABCTBOM 1 HE SIBIsIE COOOI0 OYiKyBaHy
peaitizailiro akTuBY abo MorameHHs 30008’ s13aHb.

KoHTpoa1004oMy y4acHHKOBI €J1ii IPUNMHATH 3aCTOCYBAHHS MPOMOPLiiiHOl
KOHCOJIigail, I0YHHAIOYH 3 JaTH, KOJIH BiH NPUNMHSIE 30IHCHIOBATH CHUILHUM
KOHTPOJIb 32 CHJIbHO KOHTPOJIHOBAHUM CY0’€KTOM roCnoAapIOBaHHS.

KonTpomorounii yaacHUK NPUIHHSE 3aCTOCOBYBATH MPOIOPLIHHY KOHCONiIAIIIo 3
JaTH, KONM BiH TMepecTae OpaTH y4acTh y CIIJIBHOMY KOHTPOJi 3a CIIBHO
KOHTPOJILOBAaHUM CY0’€KTOM rocronaproBaHHs. Lle Moxe cTaTHCs, HanpHKian,
KOJIM KOHTPOJIOIOYUH yYaCHHUK HPOJAE CBOIO YAaCTKY a00 KOJH BCTAHOBIIOKOTHCS
30BHIIIHI 0OMeXEeHHS 11010 CHIJIBHO KOHTPOJILOBAHOTO cy0’ekTa
TOCIIOJIAPIOBAHHS, Y Pe3YNbTaTi SKUX TaKUHd KOHTPOJIOWYHI yYaCHHK BTpadac
CHIIbHUI KOHTPOJIB.

Meton yuyacri B kanmitaJi

38.

39.

40.

41.

st BU3HAHHSL CBO€I YacTKM B CHIJIbHO KOHTPOJIbOBAHOMY Cy0’€KTIi
TOCIOAAPIOBAHHSA KOHTPOJIIOIOYHI YYaCHHK MO’Ke 3aCTOCOBYBATH METO/
ydacTi B kKaniTaji ik aJbTepHATHBY NPONOPUiliHiii KoHcoTixanii, BUKJIax AKO0i
MicTuThCs B naparpagi 30.

KoHTpomntorounii y4yacHUK BH3HAE CBOKO 4YacTKy B CIIJIBHO KOHTPOJILOBAHOMY
cy0’€eKTi TOCIOJapIOBaHHs, 3aCTOCOBYFOUH METOJ YUACTI B KaIliTalli He3aJIe)KHO Bij
TOTO, YA Ma€ BiH I1HBECTHIII B MJOYipHI MIAMPHEMCTBA, YH BHU3HAYAE CBOIO
(hiHaHCOBY 3BITHICTB SIK KOHCOJIIOBaHY (hiHAHCOBY 3BITHICTb.

Jlesiki  KOHTpOJIIOIOYI ~ YYaCHUKHM  BU3HAIOTh CBOK  YacTKy B  CIJIBHO
KOHTPOJIbOBAHOMY CYO’€KTI TOCIIOAAPIOBAHHS 13 3aCTOCYBAaHHSAM METOAY y4acTi B
Kamitani, Bukiaanenoro B MCBO 28. 3actocyBaHHs MeTOAy ydacTi B KariTaji
MiATPUMYIOTh Ti, XTO HAIOJAra€ Ha HEAOLUILHOCTI 00’€IHAHHS KOHTPOJHOBAHUX
cTartedl 31 CHUIBHO KOHTPOJbOBAHHMH CTATTSMH, a TaKOX Ti, XTO BBaXKae, M0
KOHTPOJIIOIOU1 YYaCHHKU MalOTh CYTTEBHH BIUIMB, a HE CHUIBHUH KOHTPOJb IIOJO
CHUIBHO KOHTPONBOBAHOTO cy0’ekTa rocmonmaproBanHsa. lleit Crammapt He
PEKOMEH/IyE 3aCTOCOBYBATH METOJl y4acTi B KaIliTalli, OCKUIBKM MpPOMOpIliiiHa
KOHCOJIifIaIlisl Kpaiie BigoOpakac CYTHICTh Ta €KOHOMIYHHMN XapaKTep YacTKH B
CHUIBHO KOHTPOJIBOBAHOMY CY0’€KTi TOCHOZApIOBaHHS, TOOTO KOHTPOIbL 3a
YaCTKOI0 KOHTPOJIIOIOYOTO yYacHHWKa B MailOyTHIX eKOHOMIuHUX BHrogax. IIpote
neit CTaHmapT I03BOJISIE 3aCTOCOBYBATH METOJI Y4acTi B KammiTali sIK JO3BOJICHUI
aNbTepHATHBHUN MiAXiA IPH BU3HAHHI YaCTKH B CIIJIBHO KOHTPOJILOBAHUX
Cy0’€KTax rocrolaploBaHHsI.

KoHTpo110040oMy y4acHHKOBI CJ1il IPHIIHHATH 32CTOCOBYBATH METOJ Y4acTi
B KaniTaJi, NOYMHAIYHM 3 JaTH, KOJIU BiH NPUNMHSAE 3AIHCHIOBATH CHVILHUI
KOHTPOJIb 32 CHIJIbHO KOHTPOJbOBAHUM Cy0’€KTOM rocnofgaproBaHHs a0o
MAaTH CYTT€BHIi BIULIUB Y HbOMY.
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BunsiTku 3 nponopuiiiHoi KoHcoJiganii Ta MeTOQy y4acTi B KamiTami

42,

43.

44,

45,

45A

YacTkH B CHiITBHO KOHTPOJIBOBAHMX CY0’€KTax rocHoAapiOBaHHS,
kJacudikoBaHi sIK Taki, 0 YTPUMYIOTbCSI 1151 MpoAaxy 3rizno 3 MC®3 5,
cJ1ix 001iKoBYBaTH BiANOBiIHO 10 MOJ10:KeHb Iboro MC®3.

SIkm1o yacTka y4acTi B CHUJIBHO KOHTPOJILOBAHOMY CY0’€KTI TOCHOApIOBAHHS, SIKa
panime Oyna xiacudikoBaHa SK Taka, IO YTPUMYETHCS U MPOAAXy, OibIe He
cmig BimoOpakaTwm B OONIKy 3TiHO 3 MPOMOPIIHHOIO KOHCOJIimamiero abo 3a
METOZOM y4acTi B KaIliTalli, HOYHHAIOYH 3 JaTH, Ha Ky BOHa Oyna KiacuikoBaHa
AK YTpUMyBaHa Ui MPOXaXy. BimmoBimHi 3MiHM ciijg BHecTH 10 (piHAaHCOBOT
3BITHOCTI 3a BCi Iepiogu Big MOMEHTY Kiacu(ikamii miel 9acTKH K TakKoi, IIo
YTPUMYETHCS JJIS POJIAKY.

[Bunmyuennii]

Konu iuBecTop mnepecrae Oyrm cHUIBHO KOHTPOJbOBAHUM CY0’€KTOM
roclofiaplOBaHHs, BiH Mae€ 00JiKOBYBATH PpemTy iHBecTHNiil 3rigHo 3
puMoramu MC®3 9 3 piei gaTm 3a yMOBHM, W0 KOJHUIUHIA CHiJIBHO
KOHTPOJIbOBAHUN Cy0’€KT TroCInOJapOBaHHA He CcTa€ JAovipHiM  a6o
acouiiiopanuM mignpueMcrBoM. IloumHaruum 3 [JaTH, KOJIH CHIJIBHO
KOHTPOJIbOBAHMI CY0’€KT rocrnogapoBaHHs cTa€ 104ipHiM a00 acouiiioBaHuM
NiANPUEMCTBOM iHBecTOpa, iHBecTOpP BinoOpakae B 00JiKy CBOI 4YacTKy
ritio 3 Bumoramu MCBO 27 i MC®3 3 “06’conanna 6iznecy”
(neperusinytuii B 2008 p.). IloumHawum 3 [AaTH, KOJM CHiJIbHO
KOHTPOJIbOBAaHU cy0’exT rocrnoJapoBaHHA cTae  aconiiioBaHUM
NiANPUEMCTBOM iHBecTOpa, iHBecTOpP BinoOpakae B 00JiKy CBOI 4YacTKy
3rizno 3 BuMoramu MCBO 28. IIpu BTpaTi cnijibHOro KOHTPOJIO iHBECTOP
OLIiHIOE 32 cNpaBeJJMBOI0 BapTicTI0 Oyab-AKYy iHBecTHIi€I0, sIKY BiH 30epirae
Y KOJMIIHBOMY CIIJIBHO KOHTPOJBOBAHOMY CYy0’€KTi TrocnoaaproBaHHS.
InBecTop Bu3Ha€ B npuOYTKY 4M 30UTKY OyIb-AIKY Pi3HHLIO MiXK:

(a) cmpaBelJIMBOIO BapTicTIO OyAb-siKoi 30epe:xkeHoi inBecTUIlil Ta Oyab-sKi
HAJAXO0JKeHHS Bilx BHOYTTS YaCTHUHH YaCTKH y CHiJILHO
KOHTPOJIbOBAHOMY CY0’€KTIi rocrnoiapoBaHHs; Ta

(0) 0aytaHCcOBY BapTicTh iHBecTHLIT HA 1aTy BTPAaTH CHiJILHOT0 KOHTPOJIIO.

Konn inBecTunmisa mnepecrac OyTH CHUIBHO KOHTPOJILOBAHMM CYy0’€KTOM
rocrnoaaprBaHHs i 00/1iKoBYeThCs 3rinHo 3 BuMoramu MC®3 9, cnpaBeainBa
BapTicTh iHBecTHii, KOJM BOHA mMepecTae OyTH CHiTbHO KOHTPOJIbOBAHMM
cy0’€KTOM rocnoapoBaHHs, PO3IVIAJAEThCS K HOro cnpaBeiuBa BapTicTh
NpH nepBicHOMY BH3HAHHI (iHAHCOBUM aKTHBOM 3riiHo 3 BUuMoramu MC®3
9.
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Sxuio iHBecTOp BTpavya€e CNJILHUI KOHTPOJIB 32 CYy0’€KTOM rocroiapoBaHHs,
BiH 00J1iKOBY€ yci cymMH, BU3HaHi B iHIIOMY CYKYNMHOMY NPHOYTKY L1010 IILOT0
cy0’eKkTa rocnoapioBaHHs Ha Tiil camiii ocHOBI, sika moTpidHa, AKIIO CHITLHO
KOHTPOJIbOBAHUH Ccy0’€KT TrocmojgapioBaHHs 0e3mocepeIHbO peali3yBaB
BiImoBinHi akTHBM 4u 3000B’si3aHHA. OTiKe, AKIIO NPUOYTOK YU 30UTOK,
nonepeJHLO0  BH3HaHI B iHIIOMY  CyKymHoMy  mnpulyTky, Oyae
nepexkjacupikoBaHo B mNpuOyToK 4M 30MTOK mnpu BHOYTTI BinmoBimHmx
aKTHUBIB 4 3000B’s13aHb, iHBecTOp mMepekiaacudikoBye NpudyTOK 4u 30MTOK
Bil BJacHOro kamitaay B mpuOYTOK 4 30MTOK (K KOPHUTYBaHHSI BHACTII0K
nepexJjacugikanii), KoJu iHBecTOp BTpaya€e CHiIbHUNA KOHTPOJIb 32 cy0’€KTOM
rocrnionapoBanis. Hampukiaa, fKIIO CHiITbHO KOHTPOJbOBAaHUN Cy0’€KT
roclnoJapBaHHA MAa€ KYMYJSTHBHI KypcoBi pi3Huui, mnop’siza”i i3
3aKOPAOHHOI0 TOCHOJAPCHKOI0 OJUHHULICI0, i iHBeCcTOp BTpPaYae CHUILHUMH
KOHTPOJIb 32 CY0’€KTOM roCIOAAPIOBaHHS, TO iHBecTOp mepekJjacudikye y
npuOyToK 4YM 30MTOK paHille BU3HAHUI B IHIIOMY CYKYNHOMY HPHOYTKY
npuOyTOK YU 30MTOK LI0A0 Li€i 3aKOPIAOHHOI rocNOAAPChKOI oquMHuLi. Ko
YaCTHHA YACTKHM BJIACHOCTI iHBecTOpa y CHiJIbHO KOHTPOJIBLOBAHOMY Cy0’€KTI
rocnoJaplOBaHHA 3MEHIUIYETbCS, AaJjie iHBeCTHLifl 3aJIMIIAETbCA CHiJIBLHO
KOHTPOJIbOBAHUM CY0’€KTOM rocCnoJaplOBaHHs, iHBeCTOpP nepexkjaacupikoBye
B NPUMOYTOK 4YM 30MTOK JIMlIe MNPONopuiliHy cymy npulOyTKy 4u 30MTKY,
NepBicHO BU3HAHY B iIHIIOMY CyKYITHOMY NPHOYTKY.

Oxkpema (piHaAHCOBA 3BITHICTH KOHTPOJIIOIOY0I0 YYaCHHKA

KonrTposowunii  yyacHuk  Bigo0paxkae CBOW0 4YacTKy B  CHUIBHO
KOHTPOJIbOBAHOMY CY0’€KTIi rocrnojapoBaHHA B okpeMili ¢iHaHcoBIi
3BiTHOCTI 3rimHo 3 maparpagamu 38-43 MCBO 27.

Ie#t CranmapT He Bu3HA4Yae, SKi Cy0’€KTH TOCHOJApIOBaHHS MAalOTh TOTYBaTH
okpeMy (hiHAHCOBY 3BITHICTb, 1[0 OMPHJIFOIHIOIOTHCS.

Onepanii Mizk KOHTPOJIIOIYUM YYACHHUKOM Ta CHJILHUM
NiANPHUEMCTBOM

48.

SKIO KOHTPOJTIOHYMIT YYACHMK BKJaJa€ aKTHBHM B CIiJIbHe MiANPHEMCTBO
a00 mpojae iX CHIBHOMY HiANPHEMCTBY, Tpeba, 00 BH3HAHHA OyAb-SIKOI
YacTHHH NpUOYTKY 260 30UTKY Bix omepaunii BitoOpaxano cyTHicTh onepanii.
OcCKiTbKH aKTHBH YTPUMYKOThCS CNUIBHUM MiNPHEMCTBOM TO 32 YMOBH, 110
NMEeBHHUIT KOHTPOJIIOIOYHII YYACHHK NepeiaB CYTTEBI pU3HMKHU Ta BHHATOPOAY Bif
BOJIOIIHHS, TAKOMY KOHTPOJIOI0YOMY YYACHHKOBI CJiJ BH3HABATH JHIIE Ty
YyacTHHY MNpuOYTKy a00 30MTKY, fIKa BITHOCHTbCH [0 4YACTOK IHIINX



49.

50.

MCBO 31

KOHTPOJIIOIOUMX YYacHUKIB . KOHTPOII0I040MY YYaCHHKOBI /11 BH3HABATH
BCI0 CyMy OyAb-IKMX 30MTKiB, KOJH BHecOK a00 MpoAak CBiTYMTH MpPO
3MeHIIEeHHA 4MCTOi BapTocTi peatizaunii MOTOYHUX aKTHBIiB a00 3MeHIIEeHHS
KOPHCHOCTi AKTHBIB.

SIKII0 KOHTPOJMIOIYMIT YYaCHHK MNpuI0aBa€ AaKTHBH Y CHUIBHOIO
NiANPUEMCTBA, oMY He CJ1ii BU3HABATH CBOI0 YaCTKY B NPHOYTKaX CILHOIO
MiANPUEMCTBA Bil onmepauii, J0KU BiH He NepPenpoaacTb AKTUBHM He3aJIeKHii
cTopoHi. KOHTpPO/II0I0YOMY YYaCHHMKOBI CJil BH3HABATH CBOI0 YACTKYy B
30UTKAX, AKi € HACAIAKOM MoAi0OHUX omepauiii, Tak camo, ik i NpudyTOK, 32
BHHATKOM TOro, WI0 30MTKHM CJii BH3HABATH HeraiHo, KOJH BOHH
BiZ0OpakaOTh 3MEHIIEHHS YMCTOI BapTOCTi peanizanii NOTOYHUX aKTHBIB 200
3MEHIIeHHS] KOPUCHOCTI AKTHBIB.

[ITo6 omiHWTH, YN HAZa€ OIEpamis MiX KOHTPOJIIOIOYNM YIaCHUKOM Ta CHUTEHIM
MiAMPUEMCTBOM CBiTYEHHS NPO 3MEHIICHHS KOPHCHOCTI aKTHBIB, KOHTPOJIOIOYUHI
YYacHHK BH3Ha4Ya€ CyMy OUIKyBaHOTO BiTIIKOAYyBaHHs akTUBY 3rimHo 3 MCBO 36
“Smenwenns Kopucnocmi axkmugie”. BU3Ha4arOum BapTiCTh NMPH BUKOPUCTAHHI,
KOHTPOJIOIOUHH YYaCHHK OIIHFOE MalOyTHI TPOIIOBI IIOTOKH BiJf aKTHUBY Ha OCHOBI
6e3nepepBHOTO BUKOPHUCTAHHS aKTHUBY Ta HOTO OCTAaTOYHOTO BHOYTTS 31 CHIIBHOTO
MiANPUEMCTBA.

3BiTHiCTH PO YACTKH B CHiJILHUX MiANPUEMCTBAX y QiHAHCOBIMH
3BITHOCTI iHBecTOpa

51.

InBecTOpoBi cmiibHOrO mianpueMcTBa, fAKUA He 3ailiCHIOE cHJIBHOIO
KOHTPOJII0, CJIi 00/1iKOBYBATH CBOIO iHBECTHLII0 B CHIJIbHOMY HiANPHEMCTBI
BignoBinHo g0 Bumor MC®3 9, afo, fIKIIO BiH Ma€ CYTTE€BUIl BIJIMB Yy
cnitbHOMY mignpueMcTBi, Bignosinno 1o Bumor MCBO 28.

KepiBHuKH cnijIbHUX MiINPHEMCTB

52.

53.

KepiBHukam a0o MeHeqKepaM CHIJILHOIO MiANPHEMCTBA CJIil BinoOpaxaTu B
00.1iKy 0yab-siki roHopapu BianoBigHo 1o Bumor MCBO 18 “/[oxio”.

Omuu abo OinmbIre KOHTPONIOIOYUX YYaCHHUKIB MOXYThH MiTH SIK KepiBHHUK abo
MEHE/KEp CIUIBHOTO MifgnpueMcTBa. KepiBHHKaM, SIK TPaBHIIO, CIUIAYyIOTHCS
TOHOPapH 3a BUKOHAHHA LUX 000B’si3kiB. 'oHOpapm BimoOpaxkaloTbcsi B OOJIKY
CHUTBHUM MiIIPUEMCTBOM SIK BUTPATH.

*
Jus. takox [IKT-13 “Cninoro konmponvosani cyd’ekmu 20cno0apro8ans: Hespouosi 6HecKu
KOHMPONIOOYUX YUACHUKIE .



MCBO 31

Po3kpurrs indopmanii

54.

55.
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57.

KoHTpoaow4yomMy y4acHUKOBI OKpeMo BiJ cyMH iHIIMX YMOBHHUX 3000B’SI3aHb
CJIiI PO3KPHUBATH CYKYITHY CYMY TAKHX YMOBHHUX 3000B’fi3aHb (KpiM BUNAAKIB,
KOJIM HMOBipHicTH 30MTKIB € BiganeHo10):

a) Oyab-fiki YMOBHi 3000B’fI3aHHS, MOHECEHI NMEBHUM KOHTPOJIIYHUM
YYACHMKOM Yy 3B’SI3Ky 3 HOro 4YacTkaMM Yy4yacTi B CHUIBHUX
NiANPHEMCTBAX, Ta HOr0 4YacTKy B KOKHOMY 3 YMOBHHUX 3000B’si3aHb,
NMOHECEHHUX CMIIbHO 3 iIHIIMMH KOHTPOJIIOIYMMH YYACHUKAMM ;

0) CBOI0 YAaCTKY YMOBHHX 3000B’fi3aHb THX CHUJIbHHUX MiAMPUEMCTB, LI00
SIKMX YYACHUK Hece YMOBHi 3000B’si3aHHSI; T

B) Ti yMOBHI 3000B’sI3aHHS, sIKi BUHMKAIOTh TOMY, IO KOHTPOJIIOIOYHI
YYACHUK Hece YMOBHi 3000B’f3aHHSI 1100 3000B’si3aHb IHIIMX
KOHTPOJIIOIYHUX YYACHUKIB CNILHOTO MiANPHEMCTBA.

KoHTpoJsiorouomMy yyacHHKOBI OKpemMo Big iHmux 3000B’si3aHb  CJil
PO3KPHUBATH CYKYIIHY CYMY TAKHMX 3000B’13aHb 11010 CBOIX YaCTOK Yy CHVIBHUX
MiANPUEMCTBAX:

a) Oyab-fiKi 3000B’sI3aHHSI KAMITAJbHOI0 XapaKTepy IIOI0 CBOIX YACTOK Y
CHIJIBHUX MiANPHMEMCTBAX Ta CBOEI YACTKM B  3000B’A3aHHAX
KamiTaTbHOIO XapakTepy, #fKi BiH Hece cHmilbHO 3 iHIIMMH
KOHTPOJIIOIOYMMH YYaCHUKAMHM; Ta

0) CBOIO YACTKY B 3000B’SI3aHHSAX KAMTAJBHOI0 XapaKTepy CaMUX CHiJILHUX
NiANPHEMCTB.

KoHTpo/1101040My YYACHHMKOBI CJIil PO3KPUBATH MepesiK Ta HAJABATH ONMC
YACTOK Yy BAXKJIUBMX CHUIBHHUX HiANPUEMCTBAX, a TAaKO0X MNPONOPUiiHY
YACTHMHY YACTKHM BJIACHOCTI, SIKA YTPHMYETHCSl B CHiJIBHO KOHTPOJbOBAHHX
cy0’ekTax rocnoaapioBaHHs. KOHTPo/110I04OMY YYaCHUKOBI, IKMil BH3HAa4ae€
CBOI YaCTKH B CHIJIbHO KOHTPOJbOBAHMX CY0’€KTax TrocnoJaplBaHHS,
3aCTOCOBYIOYM  mocTareiiHuii  ¢opmar 3BiTHOCTI A8 mpomnopuiiiHol
KOHCcOoJigauii a0o MeToa y4yacTi B KanitaJi, c1ig po3kpuBatu iHdopmauiio npo
CYKYNHI CyMHM KOKHOr0 3 NOTOYHUX AKTHUBIB, J0BroCTPOKOBMX aKTHBIB,
MOTOYHHUX 3000B’A3aHb, JOBrOCTPOKOBHX 3000B’s13aHb, JOXOAIB Ta BUTPAT, AKIi
NMoB’s13aHi 3 HOro YacTKaMM B CHiJIbHUX MiIMPHEMCTBAX.

KonTpoaiowuuii yyacHMK NOBHMHeH po3KpuBaTtu iHdopmaniio mpo merton,
SIKMI1 BiH 32CTOCOBY€ /ISl BU3HAHHS CBOIX YaCTOK y CIILHO KOHTPOJIbOBAHUX
cy0’eKTax rocnogaproBaHHs.

[aTa HaOpaHHs YMHHOCTI TAa NepexiIHuil nepiox

58.

Cy0’ekTOBi rocmojaproBaHHs ciix 3actocoByBatH Iieii MCBO gm0 pigHHX
nepioiB, o noynHaroTees 3 1 civns 2005 p. abo mizHime. 3acTocyBaHHS 110 €]
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MCBO 31

JIaTH 3a0X0YYEThCA. SIKIIO Cy0’€KT TOCTIOapIOBaHHA 3acTocoBye neit CTaHmapT
o mepioxy, mo posmoyaBcst g0 1 cigas 2005 p., iHdopMariiro mpo me ciifg
PO3KpHUBATH.

Bracmigok omyoOnikyBamas MCBO 27 (31 3minamu, BHecemmMu B 2008 p.)
BHeceHO 3MiHu B naparpadu 45 1 46 i nonano naparpadu 45A ta 45b6. Cy0’exr
TOCIIOJIapIOBaHHS 3aCTOCOBYE IO 3MiHY 1o maparpada 46 peTpoCHEeKTUBHO, a
3MiHM 10 maparpada 45 ta nmaparpadiB 45A Ta 45b mepcHeKTUBHO 10 piYHHX
nepiofiB, siki nmounHatoteest 1 yumHsA 2009 p. abo mizHime. fkmo cy0’ekr
rocnofaproBants 3acrocoye MCBO 27 (31 3minamu, BHeceHumu B 2008 p.) 1o
nepiofy, sIKMH TO4YaBCsl paHille, 3rajaHi 3MIHM CIIiJi 3aCTOCOBYBATH JIO LILOTO
epioy, SKAN Io9aBCs paHiIIe.

B maparpad 1 Brecero 3minu mursixom Y mockoHanerb MC®3”, omy0mikoBaHIX
B TpaBHi 2008 p. Cy0’eKTOBI rocIofaprOBaHHS CIIiJ 3aCTOCOBYBATH IIi 3MIiHH JO
piYHHX TIepioniB, siki mounHaroThes 1 ciansg 2009 p. abo mizHime. 3acTocyBaHHS
10 Li€i 1aTh JO3BONAETHCA. SIKIIO cy0’€KT TOCHOAAPIOBAHHS 3aCTOCOBYE i 3MiHU
70 OUIBII paHHBOTO IEPiOAyY, BiH PO3KPHBAE IeH (akT i 3aCTOCOBYE A0 IHOTO
OlTpII paHHBOTO Iiepioxy 3MiHH 1o maparpadga 3 MCD3 7 “@inancosi
iHcmpymenmu: poskpumms ingopmayii” maparpadp 1 MCBO 28 i maparpad 4
MCBO 32 “®inaHcoBi iHCTpYMEHTH: TOAaHHS’, OMyOJikoBaHi B TpaBHi 2008 p.
Cy0’eKTOBI  TOCHOHApIOBAaHHS  JTO3BOJIETBCSA  3aCTOCOBYBAaTH Il 3MiHH
MEPCIIEKTUBHO.

[Bunaneno]

[aparpad 58A OyB 3MiHeHmi BumaHHAM y TpaBHI 2010 p. Yoockomareno 0o
MC®3. Cy0’ekT rocmojapioBaHHs IO 3MiHy JO pIYHUX MepiofiB, sIKi
noynHaroTeest 1 yumus 2010 p. abo mi3Himie. 3acrocyBaHHS A0 L€l xaTu
J03BOJISIEThCS. SIKIIO CyO’€KT TOCIOJAapIOBaHHS 3aCTOCOBYIO L0 3MiHY a0 1
munasg 2010 p., To BiH po3KpHBace 1ei GaxT.

MC®3 9, Bumanuii y xoBTHI 2010 p., 3mMiHuB maparpadu 1, 45456 ta 51 i
BrryunB maparpag 58B. Cy0’ekT rocmogaproBaHHS 3aCTOCOBYE IIi 3MiHH, SIKIIO
BiH 3actocoBye MC®3 9, Bunanuii y sxoBTHI 2010 p.

Buayyennsas MCBO 31 (neperasinyroro B 2000 p.)

59.

Heit Cranpapr 3aminsie MCBO 31 “@inancoea 3simnicms npo wacmku y chiibHux
nionpuemcmeax” (nepermsaHytuid y 2000 p.).



