MiskHApOAHU CTAHAAPT OYXIraJaTepCchbKOro 00Jiky 33
IIpudyTok Ha akuio

MeTta

Meroro nporo CraHIapTy € OIMC TNPHUHLMIIB Ui BU3HAYCHHS Ta IIOJAHHS
npuOyTKY Ha aKIli0, IO MMOKPAIIUTH 3iCTABHICTh MOKA3HUKIB MISUTBHOCTI Pi3HHUX
Cy0’€KTIB TOCIO/ApIOBaHHA y TOMY CaMOMYy Hepiofi, a TaKoX TOTr0 CaMoro
cy0’€KTa TOCIIOJapIOBaHHs B Pi3HUX OOJIKOBUX mepionax. HaBiTh skmio maHi rnpo
pUOYTOK Ha aKI[ifo 0OMEXeHI depe3 pi3Hy OOJIKOBY IOJITHKY, 3aCTOCOBaHY JUIs
BHU3HAueHHs "'mpuOYyTKy", TIIOCIiOBHE BH3HAYEHHS 3HAMEHHHMKA [iBUILYE
KOpHUCHICTH (piHaHcoBoi 3BiTHOCTI. Lleit CTanmapt 30cepemKyeThesi Ha 3HAMEHHHUKY
JUIst 00YHCIIeHHS NPUOYTKY Ha aKIilo.

Cdepa 3acTocyBanHs

2.

Ileit Cmanoapm cnio 3acmocogyeamu cyd’ekmam 20cno0apO6aAHHA, 36UUATIHI
abo nomenyiiini 36uuaiini akyii AKUX 6IOKPUMO NPOOAIOMbCA MA KYNYIOMbCA, a
makodxc cyd’ekmam 20cnodaproéannn, AKL nepedysaromsv y npoueci eUnycky
36uuQUHUX aKUill a00 nomeHuilHuUX 36UYATIHUX aKYill Ha GIOKpumi PUHKU
UiHHUX nanepie.

Cyo’ckm 20cnooaproganns, AKUil po3Kpueac ingopmauiro npo npudymox Ha
aKyilo, nosuHen oduucaIeamu maxkuil npudymok i nooasamu ingopmauito npo
Hb020 8i0N0BIOHO 00 sumoz ybozo Cmanoapmy.

Axwo cyd’ekm 20cnodaproéanna nooac AK KOHCONi006aHi, makx i oKpemi
dinancosi 3¢imu (8ionoeiono 0o eumoz MChO 27 Konconiooeani ma oxpemi
Qinancosi 36imu), mo 32i0no0 3 eumozamu uvo2o Cmanoapmy po3Kpumms
iHpopmauii cni0 nooasamu minbKu HA OCHOBI KOHCONI006anoi iHopmayii.
Cyo’ckmam 2ocnooaproeanns, AKi eupiuiyloms po3Kpueamu ingopmauiro npo
npubdymoK Ha axKyilo Ha OCHOGI c8OIX OKpemux (hinancosux 36imie, HaneHcUumMy
nooagamu maxy iHpopmayilo npo nPpudYMOK Ha aKyilo MinbKU 6 OCHOBHI
yacmuHni c6020 O0Kpemoz2o 36imy npo npubymku ma 30umku. Cyo’ckm
20Cn00aplOGanHa He NOGUHEH nodasamu maxy iHgopmayio npo npudymox Ha
aKyilo y KOHcoiooeanux hinancosux 3eimax.

BU3HAYEHHA

5.

Tepminu, euxopucmogyeati ¢ yoomy Cmanoapmi, maroms maxi 3HAYEHHA:

Anmupozoasnenns — ye 30i1b1eHHA NPUOYMKY HA AKUII0 AOO 3MEHUIEHHA 30UmKY
Ha aKuyilo HACNIOOK NPUNYWIEHHA NPO me, W0 IHCMpyMeHmu, AKi MOMCHA
KOH@epmysamu, KOHEEPMYIOMbCsl, W0 ORUIOHU AG0 eapanmu 30IlCHIOIOMbCA A60
W40 36UYaiiHi aKyii 6unyuieHi nicia UKOHAHHA NEGHUX YMOB.
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3euuaiina _akuia — ye iHCMpyMeHm 61ACHO20 KAnimany, AKUIL MA€ HUMNCUUIL
cmamyc, Hiyc yci iHui Knacu iHCmpymMeHmie 61acH020 Kanimaiy.

3euuaiini_axuii, WO BUNYCKAIONMbCA _3AJ1€HCHO _B8I0 Henepedbauenux nooii — ue
36UMAIHI aKyii, WO 6UNYCKAIOMbCA 30 HEBEIUKI 2POWOSE Kowmu abo be3 Hux uu
iHWol KomneHcayii nicna 6UKOHAHHA YMO8, 6U3HAYEHUX 6 Y200i npo axuii
3a1excHO 6i0 HenepedbaueHux nooiii.

Henepedbauena yzo0a npo_axyii — 1e yeo0a npo eunyck axyiil, AKa 3a1excums
6i0 6UKOHAHHA KOHKPEMHUX YMOG.

Onuionu, eappanmu_ma_ix exgiganenmu — ye (PiHAHCOBI iHCmMpymeHmu, AKi
Hadaromy ix ympumyeauesi npasa Ha NPUOOAHHA 36UHATHUX AKYIIL.

Onuionu “nym” — ye KoHmpaxmu, AKi HAOAIOMb YMPUMYBAUEBl NPAGO RPOOAMU
36UUAQIHI aKyil 3a U3HAUEHOIO UIHOI0 NPOMAZOM REBHO20 NEPIOIY.

IHomenyinna 3euuaina _axkuyia — ue inancosuii iHcmpymenm abo iHwiUl
KOHmMPAKm, AKUI MOJce Ha0amu npaeo 1ozo ympumyseauesi Ha 36Ul aiini aKuii.

Po3oasnenns — ye smMeHWeHHA NPUOYMKY HA aKyiro ado 30inbueHHA 30UmMKY HA
aKyilo GHACNIOOK NPUNYUWIEHHA RPO me, W0 IHCMPYMEHmU, AKI MOJNCHA
KoHgepmysamu, KOHGEPMYBAMUMYMbCA, U{0 ORUIOHU ma  6apaHmu
30ilCHIOBAMUMYMbCA  AOO0 WO 36UYAUHI  AKUil GURYCKAMUMYMbCA RicAA
GUKOHAHHA GU3HAYUEHUX YMO8.

3BHUYaliHi aKuii JaroTh MPaBO HAa y4acTh Y YACTOMY NPUOYTKY IEpiofy JIMIIE Mics
IHIIMX TUMIB aKI[iif, HANpUKIa] NpuBiUIeHoBaHUX. [liAIPHEMCTBO MOXE MAaTH
OibIe O/IHOTO KJIacy 3BMYAHMX aKuiil. 3BMYalHI akuii TOro caMoro Kiacy AaloTh
OJTHAKOBI ITpaBa Ha OTPUMAHHS JIUBiJICHIIB.

[puxiaan NOTEHIIHHUX 3BUYAHNX aKIii:

a) IHCTpyMeHTH (iHaHCOBOrO 3000B’s3aHHA a0b0 BIIACHOTO  KarliTaliy,
BKJIFOUAIOYH [TPUBLICHOBaHI aKlIiii, IKi KOHBEPTYIOThCS Y 3BHYAKHI aKLil;

0) OIIiOHU Ta BapaHTH;

B)  akuii, ski Oynau O BUITyILIEHI MiCIs BUKOHAHHS MEBHUX YMOB, NependaueHux
KOHTPAaKTHHUMH YroJlaMM, TaKUMH SK NMpHUAOaHHS MiINpUEMCTBA ab0 I1HIIKX
AKTHBIB.

Tepminu, BuznaueHi B MCBO 32 "®@inancosi incmpymenmu: posxpummsa ma
nodanus", BUKOPUCTOBYIOTECS Y IIboMy CTaHAApTi B TAKOMY CaMOMY 3HAYEHHI, SIKE
Haseaeno B maparpadi 11 MCBO 32, sxkuro He 3a3Haueno inme. MCBO 32 mictuth
BU3HAueHHs1 (PiHAHCOBOTO iHCTpyMeHTa, (HIHAHCOBOTO AaKTUBY, (HiHAHCOBOTO
3000B’s13aHHSL, IHCTPYMEHTA BIIACHOTO KaIliTaly Ta CIPaBEIJIMBOI BapTOCTI 1 HAae
KEepiBHHUITBO i3 3aCTOCYBaHHA I[UX BU3HAUCHb.
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Ouinka

Ba3ucuuii npudyTok Ha aKkuio

9.

10.

11.

Cy6’ekm 20cnooaprosants NOGUHEH 0OUUCTIO8AMU CYMY 0A3UCHO20 NPUOYMKY
Ha aKkyilo 3a npubymkom aoo 30umkKom nepiody, AKi GiOHOCAMbBCA 00
ympumyeauie 36uUUAlHUX AKYILL MamepunHcbKo2o nionpuemcmea i, ¢ pasi ix
nooamnna, 3a npudymkom aboo 36umkKom 6i0 OianvHOCMi, W0 MPUBAE, AKI
GIOHOCAMBCA 00 YUX YMPUMYBAUIE 36UYANHUX AKYIIL.

Bazucnuii npubymoxk Ha axyil0 NOGUHEH O00YUCTIO6AMUCA 3A4 00HOMO2010
OineHHa uucmozo0 npudymky abo 30umkKy 3a nepioo, AKi GiOHOCAMbCA 00
YMPUMYBaAUi6 36UUAUHUX AKYITI MAMEPUHCLKO20 NIONPUEMCMEA (YUceIbHUK), Ha
CEepPeOHbO36ANCEHY KINbKICMb 36UYALIHUX aKuyiil, AKI nepedysaiomv 6 o00izy
npomsazom nepiooy (3HAMEHHUK).

Merta iHdpopmanii npo 0a3ucHUl MPUOYTOK HAa aKIli MOJsArae y 3abe3nedeHHi
OWIHKA YaCTOK BJACHOCTI, IO MpPHUIAAAIOTh HAa KOXHY 3BHYAHHY aKIiio
MaTepHHCHKOTO  MIANPHEMCTBA, B  pe3yibTrarax  JisSUIbHOCTI  Cy0’ekTa
TOCTIOAAPIOBAHHS 32 3BITHUH TEPioz.

IIpudyTox

12.

13.

14.

/lna obuucnenna 6azucHozo npuGymkKy Ha akKuito, cymu, AKi 6iOHOCAMbCA 00
YmpumMyeauie 36UHaANHUX AKYIll MAmMePUHCLK020 NIONPUEMCIEA i CIOCYIOMbCA:

a) npudymky uu 30umky 6i0 OiAnAbHOCHI, WO MPUBAE, AKA GIOHOCUMBCA 00
MamepuHcbKo20 NIONPUEMCmea;

0) npubymky uu 30umKy AKUl  GIOHOCUMbLCA 00 MAMEPUHCHKOZO0
nionpuemcmea,

0yoyms cymamu, 3a3Ha4eHUMU 6 a) i 6), CKOPU2OBAHUMU HA CYMY OUBIOEHOI6 3a
NpUGINENlOBAHUMU AKYIAMU RICIA ONOOAMKYBAHHA, HA DIZHUUIO, WO BUHUKACE
npu nozauieHHi NPUGINENOBAHUX AKYIIL ma HA [HWUIL NOOJIOHUIL pe3yibmam 3a
npueinenosanumu aKyiamu, K1acupikosanumu aK 61acHull Kanima.

VYci craTTi 10X04y 1 BUTpAT, IO BIJHOCATHCS O YTPUMYBauiB 3BHYAWHMX aKIii
MaTEpPHHCHKOTO IiIIPUEMCTBA 1 SIKI BU3HAIOTHCS MPOTITOM Hepioay (B TOMY 4HCIIi
BUTPAaTH Ha CIUIATy IOJATKy 1 BUIUIATY NIWBIACHIIB HAa NPUBLICHOBAHI aKIlil,
krmacudikoBaHi sIK 3000B’s3aHHS), BKIIOYAIOTHECSA 10 BU3HAUCHHsS NPUOYTKY abo
30MTKy 3a Tepio, SKUM BITHOCHTBCS JIO YTPUMYBadiB 3BHYAWHHUX aKIid
MarepuHcbkoro nianpuemctsa (nuB. MCBO 1 "Ilodanus ghinancosux 36imis").

CyMOI0 [WBiNeHIOIB Ha TNPUBUICHOBAaHI akIii ICHS OIOAATKYBaHHS, sIKa
BHPaXOBYETHCS 3 MPUOYTKY ab0 30HTKY, €:

a) cyMa OyInp-SKMX IUBIJCHIIB Ha HEKyMYJSTHBHI NpHUBUIEHOBaHI akuii, sKi
0yJI0 OrOJIOIICHO 33 NICBHUIA MEPIOT;

© IASCF 141



MCBO 33

15.

16.

17.

18.

AKIil

19.

142

0) cyma HeoOXiITHUX AWBIOCHIIB Ha KyMYJIITHBHI IPUBLICHOBaHI aKIlii IIEBHOTO
Mepiofy MICNs OMOAATKYBaHHS, HE3aJEKHO B TOTO, YH OYJIO OTOJOMICHO
muBigenan. Cyma OWBiNEHIIB HA NMPUBLICHOBAHI akIlii MEBHOTO IEpioAy He
BKITIOYa€ CyMy OyIb-KHX IUBIICHIIB Ha KyMYJISITUBHI IpUBLIEHOBaHI akIlii,
mo Oyma cruradeHa abo OroJOMIeHAa MPOTATOM MOTOYHOTO Iepioxy 3a
TOTIePETHI TTePioH.

[pusineiioBani axmii, sfKki mepen0aYarOTh HHU3bKI MOYATKOBI IUBIACHIW IS
BIJIIIKOJTYBaHHSI Cy0’€KTOBI TOCIIOJIapIOBaHHS NPOJaKy MpPUBLUICHOBAHMUX aKLii 3i
3HW)KKOIO ab0 K IUBINEHIW, pPO3MIp SIKMX BHIIMH BiJi PHHKOBOTO 1 SKi
CIUIauyyBaTMMYThCS ~ IMi3HIIIE I BiJIIKOJYBAaHHS I1HBECTOpaM IpUAOaHHS
MPHUBUICHOBAaHNX aKMili 3 Hag0aBKOI, IHKOIM HA3WBAIOTh IPUBLICHOBAHUMU
AKI[IIMHU 31 3POCTAIOYOI0 CTaBKOK. ByJb-sika 3HMKKA NPH TEPBICHOMY BHITYCKY
akiiii abo >k HagOaBKa 3a MPUBUICHOBAHUMH aKI[sIMH 31 3pOCTAIOY0I0 CTaBKOIO
AMOPTH3YETHCSA 32 PAXYHOK HEPO3MOAUICHOTO MPUOYTKY 3 BUKOPUCTAHHIM METOJY
YUHHOT CTaBKHU BIJICOTKA i1 Bi0Opa)kaeThCsl K AMBIICHI HA TPUBLICHOBAHI aKIil
JUIst 00YHCIIeHHS NpUOYTKY Ha aKIiio.

[loBTOpHE mpUAOaHHS NPHUBIICHOBAHUX AaKIii MOXe 3IIMCHIOBATHUCS depe3
KOHKYpPC, B3SITH YYacTh B SIKOMY Cy0’€KT IOCIIOJapIOBaHHS IPOIIOHYE BIACHHKAM
akiii. Cyma, Ha SKy CIOpaBe[IHBa BapTiCTh BiOIIKOAYBaHHSA, CIUIAYCHOTO
BIIACHWKAaM TIPUBLICHOBAHWX aKIif, NepeBUINye OaTaHCOBY BapTICTh IIHX
MPUBIICHOBAHNX aKIii, € OXOIOM JUIS BIIACHHWKIB MPUBIICHOBAHHUX aKIii i
BiTHOCHTBCS Ha HEPO3MOAUICHUH MpHOYTOK A cy0’ekTa rocrmogaproBaHHs. Ilpu
obuncieHHi mpuOyTKy ab0 30MTKY, KM BITHOCHTHCS IO YTPUMYBadiB 3BHYAMHUX
aKILiil MaTePUHCHKOTO MiJIPUEMCTBA, ISl CyMa BHPaXOBY€ETHCSL.

JlocTpokoBa KOHBepTAllis [TPUBLIEHOBAHUX aKLiH, SKi MOXKYTh OyTH KOHBEPTOBaHI,
MOXe 3JIHCHIOBATHCS Cy0’€KTOM TOCIOJNAPIOBaHHS 4epe3 CHPUSTIMBI 3MIHH Y
MEepBICHO BH3HAYEHHX YMOBaxX KOHBepTaulili abo dYepe3 BHIUIATY H0AaTKOBOTO
BIJIIIKOYBaHHs. [lepeBUIEHHs] CHpaBeUIMBOI BapTOCTI 3BUYAMHMX akuid abo
iHILIE BIIIIKOMYBaHHS, SIKE€ BHUILIAYYETHCSI OJATKOBO /IO CIPABEIIMBOI BapTOCTI
3BUYAHHMX aKI[ii, SKi MOXYTh OyTH BHITYLIEHI 3riJHO 3 HEPBICHUMH YMOBaMH
KOHBepTAllii, € NPUOYTKOM BJIACHHKIB NPUBLICHOBAHNX aKIii, IKMH BUPAXOBY€ETHCS
npu obuucieHHi npuOyTky abo 30MTKy, [0 BIIHOCHUTBCS [0 YTPUMYBauiB
3BHYAMHMX aKIlii MATEePHUHCHKOTO IMiIPHEMCTBA.

Bynp-sike mepeBuIlleHHs 0alaHCOBOiI BapTOCTI MPHUBUICHOBAHHMX aKIi HaJ
CIPaBEJTUBOI0 BAPTICTIO BIIIIKOMYBAHHS, BUIDTAYCHOTO IS iX IMOTAIICHHS, CIIiJ
JoAaBaTH mpu oOOuYMCIeHHI NpuOYTKy abo 30WMTKy, IO BIHOCHTBCS [0
YTpUMYBaYiB 3BUYANHHUX aKI[iii MATEPUHCHKOTO ITiIIPUEMCTBA.

3 Memorw oéuucnenHa 6a3ucHoz0 NPUOYMKY HA AKYil0 KinbKiCmb 36UdAiHUX
aKuyiil NoGUHHA OYMU CePeOHbO3BANCEHOI0 KIIbKICMIO 36UYANHUX aKyill, AKI
nepeoysaioms 6 00izy npomazom neeHozo nepiooy.
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22.

23.

MCBO 33

CepemHbO3BaXKeHAa KUTBKICTh 3BHUYAMHHMX akIif, sKki mepe0yBaloTh B 00iry
MPOTATOM TIEBHOTO TIEepiofy, BimoOpaxkae ToW (pakT, MmO CyMa aKIiOHEPHOTO
KalliTally MOTJIa 3MIHUTHCS IPOTATOM IIEBHOTO IIEPioAy B pe3yibTaTi Ounpmioi abo
MEHIIIO] KUTBKOCTI aKIliif B 00iry Ha Oyab-skuil yac. BoHa € KiTBKICTIO 3BHYAHUX
aKkIii B 00iry Ha MOYATOK MEpioay, CKOPHATOBAHOK Ha KiIBKICTh BHUKYIUICHHX Ta
BUITyLICHUX 3BHYAMHUX aKLiii NPOTArOM IEBHOTO IEpioxy, HNOMHOXKCHOK Ha
qacoBUil 3BakeHHH KoedimieHT. YacoBwii 3BaKCHWH KOEQIIIEHT — e 3arajibHa
KUTBKICTh JTHIB, IPOTATOM SIKUX aKIii mepe0yBatoTh B 00ITy, Y BUTJIAII BiTHOIICHHS
0 3arajbHOI KITBKOCTI THIB y TEBHOMY IIepiofi; OOIpyHTOBaHE HAOIMKEHHS
CepeaHbO3BAKEHOI KITBKOCTI € MPHHHATHIM 33 6araTrb0X 00OCTaBHH.

Sk mpaBwio, aKimii BKJIFOYAIOTHCS 10 CEPEIHBO3BAXKECHOT KUIBKOCTI aKIIii,
MOYMHAIOYM 3 J]aTH, KOJIM 1X BiJIIKOMYBaHHS CTa€ NeOITOPCHKOI 3a00pProBaHICTIO
(s1xa, AK MIPaBUIIO, € AATOIO iX BHUITYCKY), HAIIPUKIAL!

a) 3BHYalHI akuii, sSKi BUIYIIEHO B OOMIH Ha I'pOLIOBI KOIUTH, BKIJIIOYAIOTHCS,
KOJIY TPOLIOBI KOIITH CTAaIOTh Je0ITOPCHKOI0 3a00pPTroBaHICTIO;

0) 3BUYalHI akuii, SKI BHUIYHICHO $K YacTUHY JOOPOBUIBHOI pEiHBECTHIT
JMBIICHIIB HAa 3BUYAiiHI a0 mpuBLIeiioBaHI aKiii, BKIIOYAIOTHCS Ha ATy
MOBTOPHOTO 1HBECTYBaHHS IUBI/ICHIIB;

B) 3BHYalHI akxumii, sKi BHIYIIEHO B pe3yJbTaTi KOHBepTauii OOproBoro
IHCTpYMEHTa y 3BUYaiiHi aKIlil, BKIFOYAIOTHCS 3a CTAHOM Ha J1aTy NPUITUHEHHS
HapaxyBaHHS BiJICOTKIB;

r) 3BUYAMHI akuii, sIKi BHUIYHIEHO 3aMiCTh BIJCOTKIB a00 HOMIHAIIy IHIIUX
(iHaHCOBUX IHCTPYMEHTIB, BKJIIOUAIOTHCS 332 CTAHOM Ha [aTy MPHUITUHEHHS
HapaxyBaHHS BIJICOTKIB;

I) 3BUYalHI akwii, sAKi BUNYIIEHO B OOMIH Ha TOrameHHs 3000B’s3aHHS
HIANIPUEMCTBA, BKJIIOYAIOTHCS 32 CTAHOM Ha JaTy IOTaIleHHS;

J) 3BUYAKHI akiii, sKi BUIYIIEHO Y BHUIJISAI BIANIKOAYBAaHHS 32 NPHIOAHHS
aKTHBY, KPIM TPOIIOBHX KOIITIB, BKIIOYAIOTHCS 38 CTAHOM Ha ATy BH3HAHHS
ILOTO MPUAOAHHS,

€) 3BMYaWHI akmii, sKi BHIYIIEHO 3a HaJaHHSA IOCIYr CyO €KTOBI
rOCIIOJIapIOBaHH, BKIIIOYAIOTHCSI HA MOMEHT HaJIaHHS TTOCIIYT.

Yac BKIIOYEHHS 3BHYAMHUX aKIiii BHU3HAYa€TbCS KOHKPETHUMH YMOBAaMH,
nependadeHuMu BuyckoM. CriJi MPUAULSITA HAJIXKHY YBary CyTHOCTI Oynb-siKOT
YTOAH, iIKa CTOCY€ETHCS BUITYCKY.

3BHUUaifHi aKmii, BUMYIICHI SK YaCTHHA KOMIICHC Al 3a MPUAOaHHS IpH 00’ € THAHHI
0i3Hecy, sKe € IPUAOAHHAM, BKIIOYAIOTHCA 0 CEPEeIHBO3BAXKECHOT KITBKOCTI aKIIii
3a CTAaHOM Ha JaTy NMPUAOAHHS, OCKUIBKH ITOKYTIEHs BKIIOYAE IO CBOTO 3BITY IPO
mpuOyTKH Ta 30WTKM  pe3yNbTaTH  [JiSUTBHOCTI  mpuabaHoro  cy0’ekra
TOCIOJapIOBaHH, TOYNHAIOYH BiJl JaTH IPUIOAHHS.

3BuyaiiHl akuii, siki OyxyTh BHIYyIIEHI Iicisi KOHBepTaulii IHCTPYMEHTa, IO
miuiarae 00OB’SI3KOBIM KOHBEpTAIlii, BKJIIOYAIOTHCS O OOYMCICHHS Oa3MCHOIO
npuOyTKY Ha aKIilo, MOYMHAIOYH Bill IaTH YKJIaJaHHS KOHTPAKTY.
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25.

26.

27.

a)

0)

29.
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AXIIii, BUITYCK SKHX 3aJIGKHUTH BiJ Herlepen0adeHuX IMOIiH, BBAKAIOTHECS TAKUMH, 10
nepeOyBarOTh B 00Iry, Ta BKIIFOYAIOTHCSA IO OOYHCIICHHS 0a3uMCHOTO TMpUOYTKY Ha
aKIIif0, TIOYMHAIOYH 3 JIaTH, KOJM BCl HEOOXiMHI YMOBH BHKOHAHO (TOOTO BiAIIOBimHI
mofii BimOymwcst). AKIIi, sIKi TUITaf0Th BUITYCKY TLUTBKH Yepe3 TIEBHUI Bifpi30K Yacy,
HE PO3TIBIAAIOTHCS SIK aKIIil, 0 BHUITYCKAIOTHCS 3aJ€XKHO Bil HeTepenOaYeHnX MO,
OCKLUITBKH TaKa MOZis, K IUTMH Yacy, He BBAXKAETHCS Herlepei0aueHol0.

3BuyYaiiHi akuii, 110 nepedyBaroTh B 00Iry i € TAKUMH, 110 MOXXYTh OYTH NOBEpHEHI
B pa3i HemepembadeHMX MOMiA (TOOTO MiAISArarOTh BIAKIMKAHHIO), HE
PO3TIAMAIOThCA SIK aKIii, mo mepedyBaloTh B 00iry, 1 HE BKJIIOYAIOTHCS 0
obuucneHHs: 0a3UCHOro NMpUOYTKY Ha akiliio 0 Ti€i JaTH, 3 SKOT BOHH BXe HE
MiUIAraroTh BiAKIUKAHHIO.

Cepeonvozeasriceny KinbKicmo 36UUAHUX aKuill, W0 nepedysaromsv & 00icy
npomazom neeHozo nepiody ma écix 8idodpaxcenux nepiodis, ciio Kopuzysamu
6i0N0GIOHO 00 nOOiil, AKi 3MIHUU KiNbKicCmb 36uuaiinux axkyiii é obizy o0e3
6i0no6ioHux 3MiH y pecypcax, OKpiMm KoHeepmauii nomeHUilHUX 36UYAIHUX
aKuyii.

3BUUaiiHi akmii MOXYTh BHITycKaTHCS ab0 KIIBKICTh aKIii B 00iry Moxe
3MEHIIIyBaTHCs 0€3 BiIMOBiTHOI 3MiHU B pecypcax. [Ipukiagamu €:

Kamitamizaniss 4u OoHycHa ewmicis (iHKONMM ii Ha3WMBAIOTh JWBIACGHIOM, LIO
CITa4y€ThCs LIHHMMHU [IallepaMu);

OoHyCHHI1 eJeMeHT y Oyab-sKOMY IHIIOMY BHIIYCKY, HampHUKiIan OOHYCHHH
€JIEMEHT y BUITYCKY IIpaB Ha aKIii ISl iCHYIOYHMX aKIL[iOHEpiB;

IpOOJICHHS aKIIiif;
3BOPOTHE JPOOJICHHS aKiii (KOHCOJIIallis aKIin).

[pu xamitamizamii un OOHYCHIiH emicii abo mpu ApoOICHH] aKUii 3BHYAiHI akIil
BUITYCKalOTBCSl Ul ICHYIOUHMX aKIioHepiB 0e3 aomaTkoBoi KomrmeHcarii. Otxe,
KUTBKICTh 3BHYAMHHX akKIii B 00iry 30UIbIIyeThcs Oe3 30UTBIICHHS PECypCiB.
KimpkicTh 3BHYAHMX aKmidd, ski mepeOyBaloTh B 00iry A0 TMEBHOI MOIil,
KOPUTY€ThCS Ha MPONOPLIHHY 3MiHY B KUIBKOCTI 3BHYallHHMX akIiii B 00iry Tak,
HiOM Topis BiAOyacs Ha MOYaTKy HaHpPaHILIOro 3 yCiX HaBEIEHUX Yy 3BiTi IEPioAiB.
Hanpuknan, nmpu OOHYCHIH eMicil 3 BiIHOIIECHHIM J[Ba IO OJHOTO KUTBKICTh aKIliii B
00iry 10 BHITYyCKYy IIOMHOXYETbCS HAa TPH IS OTPUMAHHS HOBOI 3araJbHOL
KUTBKOCTI aKI(iii a00 Ha J[Ba JUTS OTPUMAHHS KUTBKOCTI TOJATKOBUX aKIIii.

Koncomimaris 3BU4aifHuX aKIii, K MpaBUiIo, 3SMEHIIYE KUTbKICTh 3BUYaHHUX aKITii
B 00iry ©Oe3 BIiIMOBIMHOTO 3MEHIIEHHS pecypciB. OmHaK, SKIO 3aralbHUM
pe3ympTaTOM € TIOBTOPHE NpUAOAHHS aKMid 3a CIPaBeUIMBOIO BAPTICTIO,
3MEHIIICHHS KUTBKOCTI 3BUYANHMX aKIlii, 0 mepeOyBaroTh B 00iry, € pe3ylnbTaToM
BiJIMOBITHOTO 3MEHIIEHHS pecypciB. [IpuKiIamoM MoXKe CIYKUTH KOHCOJiTAIlis
aKIifi, moemHaHa 31 cHenianbHUM uBigeHAOM. CepemHbO3BaXKEHA KIIBKICThH
3BHUYAHUX akiiii B 00iry 3a mepiox, B SKOMYy BinOyBaeThCs 00’ €JHAHHS,
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KOPHUTYETHCS BINMOBIMHO IO 3MEHIICHHS KUTBKOCTI 3BHYAMHMX aKIii 3 JaTh
BH3HAHHS CIIEI[iaIbHOTO AUBINCHIY.

Po30aBiienunii npudyToOK HA aKLi0

30.

31

32.

Cyo’ckm  20cno0aploGanHs NOBUHEH O0OYUCTIO6AMU CYMY pPO30ABIeH020
npubymky Ha axyilo 3a npudymkom ado 30umkom, AKI GIOHOCAMbBCA 00
YMPUMY8auie 36UUANHUX AKYI MAMEPUHCLKO20 Rnionpuemcmea i, 6 pasi ix
NOOaHHA, 3a NPUOYMKOM aOO 30UmMKOM 6i0 OiANbHOCMI, WO MPUEAE, AKI
GIOHOCAMBCA 00 UUX YMPUMYBAUIE 36UYAIIHUX AKYIIL.

3 Memow 00uuUCNIeHHA pO30A6NeH020 NpudYmMKy Ha aKyilo  cyo’ckm
20CN00ApIOBAHHA NOBUHEH KOpU2yeamu npudymoxk abo 30umox, AKuil
GiOHOCUmMbCA 00  Yympumyeauie  36UUANHUX  AKYIll  MAMEPUHCHLKO20
nionpuemcmea, ma cepeoHbO36aN}CEHY KilbKIiCmb aKuiil 6 00i2y 3 ypaxysanHHAM
GNIUGY 6CIX PO3DABNAIOUUX NOMEHUTHHUX 36UUATHUX AKUTIl.

Mera obuncieHHst po30aBiIeHOro HPUOYTKY Ha aKIIIO Y3TOKYETHCS 3 METOIO
o0uHCIIeHHsT 0a3UCHOrO MPUOYTKY Ha aKINI0 1 MOJArae B OI[HIN YaCTKHA KOXHOL
3BMYAalHOI aKkuii B pe3yJbTaTax MdisUIBHOCTI CyO’€KTa TOCIIONApIOBaHHS 3
OJTHOYAaCHMUM BIUIMBOM Ha BCi pO30aBisioyl IOTEHIiHHI 3BHW4YaiiHi akuii B 00iry
npotsrom nepioay. B pesynbrari:

a) TpuOyTKH abo 30WTKH, SIKi BIOHOCATHCA IO yTPUMYBadiB 3BHYANHHUX aKIIii
MaTEPUHCHKOTO IMiANPHUEMCTBA, 30UTBIIYIOTHCS HAa CyMy IHWBIIEHIB ITiCIISA
OTIOAAaTKyBaHHA Ta BIJICOTKIB, BH3HAHUX Y TEPIOAl MIOJ0 PO30aBIITIOUNX
MOTEHIIIMHNX 3BUYaWHUX aKIii, Ta KOPUTYEThCA HA CyMy OYIb-SIKHX I1HIIHX
3MiH y J1oxoni abo BHTparax, ski Oymum O pe3ynbTaToM KOHBEpTaIil
P0O30aBISFOUNX MOTEHIIIMHAX 3BUYAHAX aKIIii;

0) cepeaHBO3BaKEHA KUIbKICTh 3BHYAMHUX akWid B 00iry 30UIbLIYETHCS Ha
cepeHbO3BAXKEHY KUIBKICTh JOAATKOBUX 3BUYaHHMX aKLil, sKi nepeOyBanu O
B 00iry, skOu BimOyiach KOHBEPTAIllisl BCIX pPO30aBISAIOYMX IMMOTCHI[IHUX
3BUYANHUX aKI[id.

IpuéyTox

33.

3 Memow o00uuCIeHHA pO30a6NeH020 nNpudYmMKy Ha aKyilo  cyo’ckm
20Cn00aploBanHsa NOGUHEH KOpUzysamu npuoymox uu 30umok, aKi 6iOHOCAmMbCA
00 ympumyeauie 36UHAIHUX AKYIll MAMEPUHCLKO20 NIONpUEMCmEa, o0paxoeani
6i0n06ioHo 00 napazpaga 12, na ennue nicia 0nOOAMKY8aHH”:

a) 0yOb-aKux Ougidendié uu iHwWUX cmameil, NO8’A3AHUX 3 PO30AGAIOYUMU
HOMEHYINHUMY  36UUANHUMY  AKYiAMU, W0 Oyau  eupaxysani npu
6U3HAUEHHI NPUOYMKY a0 30UmKy, AKI GIOHOCAMbCA 00 YMpPUMY8auie
36UYAIIHUX AKYIll MAMEPUHCbKO20 RIORPUEMCMEA, 00YUCTIeHI 8i0N0BIOHO
00 napazpaga 12;

0) 0yOb-AKUX GU3HAHUX ) NE6HOMY hepiodi eidcomkie Ha po3oaenayi
nomeHyil I 36udaitni aKuii;
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34.

35.

ARl

36.

37.

38.
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8)  0OyOb-aKux iHWUX 3MIH Y 00X00i abo eumpamax, AKi Oyau 6 pezyaromamom
KOHeepmauii po30aenaruux nomeHyiliHuX 36U4aiHUX aKyiil.

[icns Toro, sk MOTEHIIHI 3BUYANHI aKIii KOHBEPTYIOThCS Y 3BHYAWHI aKIlii,
CTaTTi, BU3Ha4YeHi B nmaparpadi 33 a)-B), OiiblIe HOHECEHUMH HE OYAyTh. 3aMicTh
LbOTO HOBI 3BHYAMHI akIii HagaBaTUMYTh NpaBo OpaTH ydacTb y NMPHOYTKY 4u
30MTKy, $IKi BIIHOCSTHCS 1O YTPHMYBadiB 3BHYAaHHHMX aKIiii MaTEepUHCHKOTO
mianpuemcTBa. OTxe, NpUOYTOK 4YM 30MTOK, SIKi BIiJHOCSTBCS IO yTPHUMYBadiB
3BHYalHUX aKWii MaTepUHCHKOrO MiANPHUEMCTBA, OOYMCIICHWH BIIIOBIAHO 10
naparpada 12, KopuryeTscs 3a CTaTTsIMHU, BU3HAUeHUMH y maparpadi 33 a)-B), Ta
Oy/b-sIKMMHU TIOB’SI3aHUMH 3 HUMHU Tnojatkamu. /lo ckiamay BUTpart, MOB’S3aHUX 3
MOTEHLIIHHAMY 3BUYalHUMH aKLisIMH, BXOJSITh BUTPATH HA IPOBE/ICHHS Ollepalin
Ta 3HWKKH, sIKi OOJIKOBYIOTBCS 32 METOJOM e(eKTUBHOro BijncoTka (auB. MCBO
39 "@inancosi incmpymenmu: susHanna ma oyinka", neperanytaid y 2003 p.).

KonBeprariist moOTeHIIITHUX 3BUYafHIX aKI[ii MOKe CIIPUYWHUTH TOJAJBIII 3MiHU B
noxonax abo BUTpaTax. Hampukiman, 3MEHIIEHHS BHTPAT HA BiICOTKH, IOB’s3aHi 3
MOTCHI[IMHMHI 3BHYAHUMH aKIiIMH, Ta OCTaTOYHE 30UIBIIEHHS MPHOYTKY abo
3MEHIICHHS 30UTKY MOXKE CHPUYHHUTH 30UThIIEHHS Y BUTPATaX, SKi BIIHOCATHCS
JI0 HEAWCKPEUiHOI MporpaMy PO3IOALTY MPUOYTKY cepel MpaIliBHHUKIB. 3 METOIO
obOurcieHHsT po30aBleHOro NpHOYTKYy Ha akIilo NpuOyTOK abo 30WTOK, sKi
BITHOCATBCSI IO YTPUMYBadiB 3BUYAWHUX aKIili MAaTEPHHCHKOTO IIiIIPUEMCTBA,
KOPHUTYETHCS Ha OyIb-sIKi TTOAAJbBIIi 3MiHH B JJOXOA1 a00 BUTpaTax.

3 Memo1 00uucIenHA po30asieH020 NpUOYMKy Ha AKYil0 KilbKiCmb 36UdaiiHUX
aKyiii nOGUHHA OymMuU CePEeOHbO3BANCEHOI0 KINbKICMIO 36UYAIIHUX aKYill,
00yucnenoro 6ionogiono 0o napazpagie 19 ma 26, naroc cepedonvosearrcena
KinbKicmo 36uuaitnux akuyiil, AKi Oynu 6 eunyuieHi nicia KOHEEPMYBAHHA 6CIX
D030aenaUUX NOMEHYIHUX 36uuaiHuUX aKkuyiili y 3euyaiini axyii. Cnio
searicamu, w0 po30aenaroyi nomenyiini 36udaini akyii Oy1u KOHEEPMOoeaui y
36uyaiini aKkyii Ha noYyamox nepiody ado (AKui0 nisHiuie) Ha Oamy GUNYCKY
HOMEHYIHUX 36UYATIHUX AKYIIL.

Po30aBisitoui MOTEHIIHHI 3BUYaliHI akIii CIiji po3INsiAaTH OKPEMO B KOXKHOMY 3
nojgaHux TepiofiB. KigbKiCTh po30aBisIFOUMX MOTCHI[IHHUX 3BHYAWHUX aKIIiH,
BKJIFOUEHHX 3a TepioA BiJ IOYaTKy POKY Ha NEBHY JaTy, HE IOBMHHAa OyTH
CEpPEHBbO3BAKECHOK KIJIBKICTIO PO30aBIIAIOYMX MOTEHINIMHUX 3BUYAHHUX aKIlid, AKi
BKJIFOYAIOTHCS 1O OOYKCIICHHSI B KOKHOMY 3 ITPOMDKHUX MEPIOiB.

[MoTenmiitai 3BM4aiiHi akmii ¢ 00YMCIIOBATH HA 3BayKEHIM OCHOBI 3a TOI mepiof,
MIPOTATOM SKOTO BOHHU IiepeOyBaroTh B 00iry. [loreHuiiini 3BMYaiiHi akmii, sKi
MIPOTATOM TIEBHOT'O MEpiOJy AaHYJIOITbcs abo K TepMiH Aii SKHUX CIUIMBAE,
BKJIIOYAIOTHCSL 10 OOYMCIEHHsI po30aBieHOro NMpHOYTKY Ha aKLilo TUIBKH 32 Ty
YaCTUHY MEPioAy, IPOTITOM SKOi BOHH 1epeOyBanu B 00iry. [loTeHIiiHi 3BU4aiiHi
aKuii, SKi KOHBEPTYIOTbCA Yy 3BHYAlHI akiii MPOTATOM IEBHOTO Iepiofy,
BKJIIOYAIOTHCS 10 OOUMCIICHHST PO30aBIeHOro NMpuOYTKY Ha akI[io 3a BIIPi30K BiJ
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MMOYaTKy IHOTO IEPioAy OO AaTH KOHBEpTAIii; MiCIs JaTh KOHBEPTAaLii 3BUYANHI
aKmii, sAKi € il pe3ynbTaToM, BKIIOYAIOTHCS 1 A0 0a3MCHOTro, i 0 po30aBIEHOTO
mpuOYyTKY HAa aKIiIo.

KinbkicTh 3BMYAWHMX aKLid, sSKi MOXYTbh OyTH BHITYIIEHI ITiCJIsi KOHBepTauil
pPO30aBISIFOYMX — MOTEHLIWHMX  3BHYAWHHMX  aKiiif, BH3HAYAETBHCA YMOBaMHU
MOTEHLIHHNX 3BHYAWHKUX akiii. SIKiio icHye Oiiblie ojHieT OCHOBM KOHBEpTallii,
TOJII 00UMCIIeHHsI 0a3y€eThCsl HAa IPUITYILEHH] PO 3aCTOCYBaHHS HAWOUIBII BUT1IHOT
CTaBKM KOHBepTallii abo LiHM BUKOHAHHS 3 MOTJISILY YTpUMyBadya MOTEHIIHHUX
3BUYAWHUX aKIIii.

HouipHe, crisibHe a00 acoriifoBaHe MiIIPUEMCTBO MOXKYTh BUITYCKATH (IUISI 1HIIMX
YYacHHUKIB, HDK MaTepHHCHKE ITIANPUEMCTBO, KOHTPONIOIOYMH YYacHUK abo
iHBeCTOp) NOTEHLiMHI 3BWYaiiHi akmii, SKi KOHBEPTYIOTHCS Y 3BHYAiHI aKuii
JIO4ipHBOTO, CIIJILBHOTO UM acoLiHOBAaHOTrO MiANpPHUEMCTBAa ab0O y 3BHYAMHI akuii
MaTEepPHHCHKOTO HiANPUEMCTBA, IHBECTOPA YW KOHTPOJIIOIOYOrO Y4acHHKa (TOOTO,
Cy0’€KTa TOCHOAApIOBaHHS, MO 3BiTye). SIKIIO Il NMOTEeHWiiHI 3BHYaiHI akuii
JIO4ipHBOTO, acOLiHOBAHOTO YW CIUIBHOTO MiANPUEMCTBA MAIOTh PO30aBISIOUMNA
BIUIMB Ha KOHCONIJOBaHWH OasWcHMM npuOyTOK Ha akKWilo cy0’ekra
TOCIIO/IapIOBAHHS, 110 3BITYE, TO BOHU BKJIIOYAIOTHCS B OOUMCIICHHS! pO30aBIeHOTO
pruOyTKY Ha aKIii.

Po3oaBasiroui moreHuiiini 38uuaiini axkii

41.

42.

43.

44,

Ilomenyinni 36uuaiini akyii cnio esarxicamu po3dasnaouumu mooi i 1uuie mooi,
Konu IX KoHeéepmauia y 36UNAHI aKyii 3MeHuWUums RPUOYMOK Ha aKuiro abo
30inbWUMb 30UMOK HA AKYil0 610 ROOANbULOT OIAIbHOCH.

Cy0’eKT TOCTIOapIOBaHHSA 3aCTOCOBY€E MPUOYTOK ab0 30WTOK Bif AiISITBHOCTI, IO
TpHUBa€ AK "KOHTPOJBHE HYUCIIO", K€ BHUKOPHCTOBYETHCA [UIS BU3HAUCHHS, YU €
MOTEHLIHI 3BUYaiHI aKiil po30aBIsIIOUUMHU, YU aHTHPO30aBisitounMu. [Tpubyrox
a00 30MTOK BIiA MOCTIHHOI MiSUIBHOCTI, IO TPHUBAE, SKUH BITHOCHTBCSA [0
MaTEePUHCHKOTO IMiINPUEMCTBA, KOPHTYETHCS BIAMOBIAHO A0 maparpada 12 i He
BKJIFOYAE CTATTI, TOB’SI3aH] 3 IPUITHHEHHAM IisJIBHOCTI.

[Norenuiiini 3BMYaiiHi akiil € aHTHUPO30ABISIOUYUMH, SIKIIO IX KOHBEPTYBaHHS Y
3BMYaliHI akuii 30UIbIINTh MPUOYTOK Ha aKiilo BiJ AiSIBHOCTI, IO TpUBae, abo
3MEHIINTh 30MTOK HAa akKIil0 BiJ MOCTIHHOI isUubHOCTI. BruiMB koHBeptailii,
BUKOHAHHSI a00 IHIIOrO BHIYCKY MOTEHLIWHMX 3BUYAaWHMX aKIid, ski Mornu O
MaTd aHTPUPO30aBISIOUMI BIUIMB Ha MPUOYTOK Ha aKLil0 NpH OOYUCICHHI
po30aBieHOro MpUOYTKY HA aKIlifo, 10 yBard He OepeThes.

[Ipn BupimieHHI TOTO, YM € TOTEHI[IHI 3BHYAWHI aKIii po30aBISIOYNMH, YU
AHTUPO30aBIIIOYNMH, KOXKEH BHITYCK a00 cepisi MOTEHLIWHMX 3BHYAHHMX aKIid
PO3MIIAAAIOTHCS. OKPEMO, @ HE B CYKYMHOCTI. I10CIiToBHICTD pO3IyIsily NOTEHIIMHUX
3BHYalHMX aKmil MOXKe BIUIMBATH Ha T€, YU € BOHH po30aBistounMu, uu Hi. OTxe,
mo0 30UIBIIUTH 10 MakCUMyMy po30aBieHHS 0a3MCHOTO NMPHOYTKY Ha aKIio,
KOXKEH BHIYCK abo cepis IOTEHHIHHMX 3BHYaHMX aKLiil pO3IIISIAETHCS Y
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45.

46.

47.

47A.
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TTOCTIIIOBHOCTI BiJl HAMOULIBII PO30aBIAIOYNX IO HAHMEHII Po30aBISIOYHX, TOOTO
po30aBiArodi MOTEHIiIHI 3BUYAlHI aKIii 3 HAHMKINM “TIPHOYTKOM Ha JOJAaTKOBY
aKIil0” BKIFOYAIOTHCS B OOYMCIIEHHS pO30aBICHOTO MPHOYTKY HA aKIIO paHiIie
BiJl aKmiif 3 BUIKUM npuOyTKOM. OTIIIOHN Ta BapaHTH, SK MPABUIIO, BKIFOYAIOTHCS
MEPUINMH, OCKLIbKY BOHH HE BILTUBAIOTH HA YUCEIbHHUK 3a3HAYEHOTO OOYHCIICHHSI.

Onyionu, éapanmu ma ix exgigaieHmu

3 Memow 00uUCNIeHHA PO30A6NEH020 NpUOYMKY HaA aKyilo  cyo’ckm
20CRO0ApIOBAHHA NOBUHEH RPUNYCHIUMU BUKOHAHHA PO30AGNANOYUX ONUIOHIE
ma eapanmis yvo20 cyd’exkma zocnooaprosanna. Ilpunywieny cymy Haoxooxicemns
6i0 yux iHCmpymMeHnmis cni0 po3enadamu AK MAxKy, wo 0y1a ompumana 6io
GUNYCKY 36UUAIHUX AKYIIl 3a CePEOHbOI0 PUHKOBOI0 6APMICHIIO 36UYNAIHUX AKYIl
Y ubomy nepioodi. Piznuyro mixc KinoKicmio euUnyu{eHux 36uyaiinux akuii ma
KilbKicmio 36UdaiiHUX akuiil, AKi 0y1u 6 eunyuieHi 3a cepeoHbol0 PUHKOGOI0
eapmicmio npomazom nepioody, ciio posenadamu AK GURYCK 3GUUAHHUX AKUI
0e3 i0KO0Y8anHA.

OnmioHn Ta BapaHTH € pPO30ABISIOYNMH, SKIIO BOHH BEAYTh N0 BHILYCKY
3BHYAMHMX aKI[iii 3a BapTICTIO, HIDKYOK BII CEPeIHLOI PHHKOBOI BapTOCTI
npoTsaroM Iporo mepioxy. Cyma po30aBieHHS — i€ CepelHsl PUHKOBa BapTiCTh
MPOTATOM WbOro mepiofy MiHyc IiHa Bumycky. Omke, Ui 00YHCIICHHS
po36aBieHoro NpuOyTKYy Ha aKilito, HOTESHIIHHI 3BUYaiiHI aKIil CIi PO3IIILAATH K
TaKi, 10 CKJIaAal0ThCs:

a) 3 KOHTPAaKTy Ha BUIyCK IEBHOI KUIBKOCTI 3BHYAaHHMX aKIii 3a IXHBOIO
CepeHbOI0 PUHKOBOIO BapTICTIO MPOTIToM repioxy. POOUTECS nmpuIyIeHHs,
0 3BUYaiHI akxuii, fKi TOBHHHI OyTH BUIYIIEHUMH TaKUM YHHOM,
OLIIHIOIOTHCS 32 CIIPABEJIMBOIO I[IHOO, 1 IO BOHU HE € Hi PO30aBISIOYNMH,
aHi aHTUPO30ABNAOYMMH. IX He OepyTh M0 yBard NpH OOGYMCIEHHi
po36aBieHOro NpuOyTKy Ha aKIiiio;

0) 3 KOHTpaKTy Ha BHUITyCK 3BHYAMHUX aKI(ii, M0 3aJMIIMINCS 0€3 KOMIIeHC allil.
Taki 3BHuaiiHi axiii HE TEeHEpYIOTh HAIXO/PKEHb Ta HE BIUIMBAIOTh HA
npuOyTOK 4K 30MTOK, KUl BIAHOCATHCS 0 3BHYAWHUX akiiit B 00iry. OTxe,
TaKi aKiil € po30aBsIFOYMMH Ta JOJAFOTHCS J0 KiIBKOCTI 3BUYalHUX aKI[ii B
00iry npu o04HcieHi po30aBiIeHoro NpUOYTKY Ha aKIiio.

OnmioHn Ta BapaHTH € pPO30aBISIOYMMH, JIMIIEC SKIIO CEpelHs PHUHKOBA IiHA
3BUYAaHUX aKLiil MPOTATOM IMepiofy IEpeBHUILy€e LiHY BUKOHAHHS OINLIOHY 4YH
BapaHTy (ToOTO BOHM MaroTh "rpomoBe HanoBHeHHs'"). [IpuOyTok Ha akwito,
BiZJOOpaXKeHUIl y 3BiTax IONEpEeAHIX NepioAiB, HE MiAJIAra€ peTPOCHEKTUBHOMY
KOPUTYBaHHIO ISl BiIOOpa)KEHHS 3MiH y BapTOCTi 3BUYANHNX aKIIiH.

J1is1 OMLIIOHIB Ha aKIii Ta IHIIKX YroJ, BUIUIATH 32 SIKUMH 3/1IHCHIOIOTHCS Ha OCHOBI
aKIii i 10 skux 3actocoByeTbess MC®D3 2 "Bunaamu Ha ocnosi axyiil", BapTiCTh
BHUIIYCKY, IIPO SIKY ileTbesi y naparpadi 46, Ta 1iHa BUKOHAHHS OIILIIOHY, TPO SKY
naerbes y naparpadi 47, BKIIOYaTUMYTh CIIPABEUIMBY BapTICTh OYy/Ib-SIKUX TOBapiB
YH MOCIYT, IKi B MaHOyTHOMY MaioTh OyTH HaxaHi Cy0’ €KTOBI rOCHOJapIOBaHHS
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3TiJHO 3 yMOBaMH OMNIIOHY Ha aKmii YW 1HIOIOI yromW, BWIDIATA 32 SKOIO
3IIMCHIOETHCS Ha OCHOBI aKIiii.

OnuioHn Ha akuii /U1 NpaliBHUKIB 3 BU3HAYEHHUMH yMOBaMH, a00 3 yMOBaMH, SIKi
MOXYTh OyTH BH3HAY€HI, a TAKOX HErapaHTOBaHI 3BUYaiHI aKiii Mpu 0OYMCIICHH]
po30aBiIeHOro MpUOYTKY Ha aKIilo BiJOOpPaKArOTHCS SK OIMIIOHM, HABITH SIKIIO
BOHH 3aJIe)aTh BiJl HAOYTTs MpaB Ha akuii. BoHu BigoOpaxaroThes K akiii B 00iry
Ha Jary HagaHHA. ONLIOHY Ha aKuii A7 pauiBHHUKIB, HAJAHHS KX 3QJIEKHUTH BiJl
pe3yJbTaTiB AiSUIBHOCTI, PO3MIAAAIOTECA SK aKiii, BUIYCK SIKUX 3aJIeXHUTb Bif
Herepen0aueHNX IO, OCKUIBKH IX BHILYCK 3YMOBIIOETHCS BHKOHAHHSM IIEBHHX
BU3HAYEHHUX YMOB, a HE TUIBKM BU3HAYECHUM BiJPI3KOM Hacy.

Incmpymenmu, AKi MOXCHA KOH8epMY8amu

49.

50.

51.

52.

Po30aBisitounii BIUIMB IHCTPYMEHTIB, SIKI MOXKHA KOHBEPTYBATH, CIIijl BioOpaxaTu
y po3baBieHOMy NpuOYTKY Ha aKI(ito BiAMoBiAHO a0 naparpadis 33 Ta 36.

[puBineiioBani akuii, siKi MOXHa KOHBEPTYBaTH, € aHTUPO30ABISIOUUMH, SKIIO
cyMma JIMBIJICH/IB 32 TAaKUMH aKIisIMH, OTOJIOIIEHA YU aKyMyJIbOBaHa 3a IMOTOYHUH
nepioz Ha 3BUYAMHI akuii, sSKi MOXXHa OTPUMAaTH B pe3yJIbTaTi KOHBepTaLlii,
nepeBuIlnye 0a3uCHU NpUOYTOK Ha akiito. [logiOHIM YHHOM, 3a00PTrOBaHICTh, SKY
MOKHa KOHBEPTYBaTH, € aHTUPO30aBJIIOUO0, SKIIO ii yacTka (3a BHUpaxyBaHHSIM
NOJATKIB Ta IHIIMX HapaxyBaHb Ha JOXOOHM 1 BUTPATH), IO NPHUIIANAE HA OJTHY
3BHYaliHY aKIilo, Ky MOXXHa OTPUMAarTd B pe3ysbTaTi KOHBEpTallil, MEepeBUILye
0a3ucHMI MPUOYTOK Ha aKIIiko.

Bukyn abo BuMymieHa KOHBEpTAIlisi NMPHUBIICHOBAHMX akKIliii, SKi MOXYTb OyTH
KOHBEPTOBaHi, MOXX€ BIUIMBATH TIJIbKM HA YacTKy NPHUBUICHOBaHUX aKIii, SKi
MOXYTh OyTH KOHBEPTOBaHi, 110 paHilie nepedyBaiu B 00iry. B Takux Bumamkax
Oynb-sIKe TEPEeBHUILECHHS BIANIKOAYBaHHS, NpO sike Huerbess y maparpadi 17,
BITHOCUTBCS JO THX akKIid, sAKi MiIIATalOTh BHUKYIy YH KOHBEpTAii st
BH3HAUCHHS XapakTepy NPUBUICHOBAHMX aKIii, 0 3aJMIIA0ThCA B 00iry, a came
— YM € BOHM po30aBisirounMu. BukyruieHi abo KOHBEpTOBaHi akuii po3riIsAal0ThCs
OKpEMO BiJ] TUX aKIiH, IKi He OyJIM BUKYIIJICHI Y1 KOHBEPTOBAHI.

Axyii, unyck aKux 3anexcums 6i0 HenepedbaueHux nooii

Sk 1 mpu oOumcnenHi 6a3ucHoro NpUOYTKy Ha aKIlilo, 3BUYaKHI aKiii, BUITYCK SIKUX
3aJIeKHUTh BiJl HasBHOCTI IEBHHUX NOAIH, BBAKAIOTHCS B 00Iry Ta BKIIIOYAIOTHCS B
obuucneHHs: po30aBiieHOro NMpuUOYTKY Ha aKiilo, SIKIIO yYMOBH OyJIO BHKOHAHO
(momii BimOymucs). AKIii, 0 BUIMYCKAIOTHCS 3aJI€KHO BiJl Henepea0adeHUX MoIiH,
CJIiI BKJIIOYATH 32 CTAHOM Ha MOYATOK Iepiony (abo 3a cTaHOM Ha AaTy yroJu Ipo
aKIii, 10 BHITYCKAalOTHCS 3AJIEKHO BiJ HenepeadadeHuX MOJiH, SKII0 BOHA €
Mi3HIO0). SIKI0 yMOBU He OyJ0 BUKOHAHO, KUIBKICTh aKIii, 0 BHITyCKaIOTHCS
3aJeKHO BiA HemepeabdaueHWX TMOJNiM, $Ka BKIIOYAEThCS IO OOYMCIICHHS
posbaBneHoro nmpuOyTKy Ha akuii, 0a3yeTbcsi Ha KUIBKOCTI akmid, ski Oymm ©
BUNYyIIEHI, SKOM KiHemb 3BITHOro Tmepioxy 30iraBcsi 3 KiHHEM mepiogy
HenepenOauenoi moaii. [lepepaxyHoK He I03BOJSETHCS, SIKIIO YMOBH He OyJio
BHKOHAHO, KOJI 3aKiHYMBCS T1EpioJ HenepenoayeHoi noiii.
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53.

54.

55.

56.

150

Sxmo yMmoBoO i HemepenOadeHOro BUITYCKY akIiii € OTpuMaHHS abo
3a0e3medeHHs] BU3HAYEHOI CyMH MpHOYTKY 3a Mepiof, i sKmo I cyma Oyna
JIOCATHYTa B KiHIII 3BITHOTO Tepiomy, ane il HaJeKUTh YTPUMYBATH IPOTATOM
JOJATKOBOTO TIEPiOAY, SIKM BHXOIHUTH 332 YacOBi paMKH 3BITHOTO MEpioxy, TOII
JMOJATKOBI 3BHYAMHI akKIii BimoOpakaroTbcs SK akmii B 00iry, SKIO NpH
o0uHciIeHHI po30aBIeHOr0 MPUOYTKY HAa aKIilo iX BIUIMB € PO30aBIIOYAM. Y
OFOMY BHITAJKy OOYHMCICHHS pO30aBIEHOr0 MPHOYTKY Ha akililo 0a3yeTbcs Ha
KUTBKOCTI 3BHYAMHHX aKIii, ki Oymu O BHITyIIeHi, SKOW cyMa MpUOYTKY B KiHII
3BITHOTO TIepioxy AOpiBHIOBaNa O CyMi MpUOYTKY B KiHI Hepiofqy, BH3HAYCHOTO
Ui HeriependadeHnx mofiil. OCKiTbKH B MallOyTHROMY Tepiofi MpHOYTOK MOXKeE
3MIHATHUCS, OOYHCICHHS 0a3MCHOTO MPHOYTKY HE BKIIOYA€E TaKi 3BUYAWHI aKIiii,
BHITyCK SIKHX 3alIC)KUTh Bill HemepenOadeHnX MOJiH, IO 3aKiHYeHHS Iepiomdy,
BH3HAYCHOTO [UIA Hemepen0adeHuX TIOMAii, OCKIIbKM OynM BHKOHAHI HeE BCi
HEOOXiTHI YMOBH.

KinbkicTh 3BHYAHUX aKIliH, 110 TX OM BUIIYCTIJIH 3aJICKHO Bifl HASIBHOCTI MEBHHUX
MO/, MOXKe 3aje)aTH Biji MalOyTHBOI PMHKOBOI BApTOCTI 3BHYAWHMX akIii. Y
LBOMY BHIAJKY, SIKIIO BIUIMB € pO30aBIISIOYAM, OOYHCICHHS pPO30aBICHOTO
npuOyTKy Ha akuilo 0a3yeTbcs Ha KUIBKOCTI 3BHYAWHHUX akiii, mo ix Owu
BUITYCTHIIH, SKOU pPO3MIp PHHKOBOT BAPTOCTI B KiHIII 3BITHOTO Mepioiy NOPiBHIOBAB
OU pUHKOBIH BapTOCTI B KiHI[ Hepioay, BU3HAYEHOTO JUIsl HerepeadaueHnx Momii.
Skmo x 1 ymoBa 0a3zyeTbhcsi Ha CepelHiii PUHKOBIM BapTOCTi 3a Mepioj, SKHii
BUXOJIMTh 32 MEXI YaCOBHX PaMOK 3BITHOTO MHEpiOAy, TO CJiJi BUKOPUCTOBYBATH
CepellHIO BapTICTh 3a TOW mepiof, 1o Bke MUHYB. OCKUIbKH B MailOyTHbOMY
PHHKOBa BapTiCTh MOXKE 3MIHHTHUCS, OOYMCIIEHHsI 0a3MCHOrO MPUOYTKY Ha aKIiito
HE BKIIOYA€ Taki 3BUYAlHI akiii, BHUIYCK SKUX 3aJeKHTh BIl TaKUX
Hemepen0aueHUX  MOJIM, [0  3aKiHYeHHs  [epiofy, BH3HAYEHOTO  JUIs
HenependaueHnX Mo/, OCKUTbKY Oy BUKOHAHI HE BCl HEOOXi/THI yMOBH.

KinpkicTh 3BHYAHUX aKI[ili, BUIYCK SIKMX 3aJIC)KUTh BiJl HASBHOCTI MEBHUX IOJIH,
MOXKe 3ajJexaTd Bl MalOyTHhOro npHOYTKYy Ta MaHOyTHBOI BapTOCTI LHUX
3BUYAMHMX akMii. Y TakuxX BHIAJKaX KUIBKICTH 3BHYAHHUX aKIii, IO
BKIIIOYAETHCS 10 OOYMCIICHHST po30aBieHOro NpuOyTKy Ha aKiiio, 0a3yeThcs Ha
000X yMmoBax (TOOTO, BH3HAYa€ThCS OTPHMAHMM Ha MEBHY JarTy NPHOYTKOM i
ITIOTOYHOIO PHHKOBOIO BAPTICTIO B KiHIII 3BITHOT'O 1epioty). 3BUYaliHi aKIii, BUILyCK
SIKMX 3aJISKUTh Bl HasBHOCTI NEBHMX IOJIilf, HE BKIIIOYAIOTHCS /IO OOYMCIICHHS
po3baBiieHOro NpUOYTKY Ha aKIIio, SKIIO HE BUKOHaHI 00M/IBI YMOBH.

B iHmmx BWmaakax KiNBKICTh 3BUYAWHUX AaKIliif, BUIYCK SKHAX 3aJCKUTHh BiJ
HAsSBHOCTI TEBHUX TNOJilf, BU3HAYAETHCS IHITUMH yYMOBaMH, HDXK NPHOYTKH abo
PUHKOBa BapTiCTh (HANPUKIAN, BIAKPUTTAM 3a3HAYCHOI KUTBKOCTI pO3ApiOHUX
MarasuHiB). Y TakMX BHIQJKaxX, SKIIO BHUXOIUTH 3 NPHITYIICHHS, IO HOTOYHHUIA
CTaTycC Ii€i yMOBU 3aJIMIIAE€THCS HE3MIHHUM A0 KiHII Tepioxy, BU3HAYCHOTO IS
HenepenOadYeHNX TOMAIN, 3BHYANHI aKIlii, BUITYCK SKHX 3aJICKUTh BiI] HasABHOCTI
MIEBHUX MOJiH, BKIIFOYAIOTHCA 1O OOYHCICHHS PO30aBleHOTO MPUOYTKY Ha aKIii
BIJIOBITHO J0 CTATYCy YMOBH 32 CTAHOM Ha KiHEIlb 3BITHOTO IEPiofy.
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[Notenmiitai 3BMUaiiHi aKiii, BUMTyCK SKUX 3aJKHUTH BiJ HASBHOCTI IMEBHUX MOIii
(iHIIi HiK Ti, 10 BU3HAYEHI B YTO/I PO BUIYCK aKIiH 3aJIeKHO BiJ MEBHUX IMOMIH,
30KpeMa, HCTPYMEHTH, SIKi MOXHA KOHBEPTYBAaTH, BHUIYCK SIKMX 3aJCKHTh Bil
Henepea0adyeHNX IMO/iN), BKIFOYAIOTECS 10 OOYUCICHHS PO30aBICHOTO MPHOYTKY
HA aKIlIo0 Y TaKui Cc1ocio:

a) cy0’eKT TOCHOJAPIOBAHHS BHM3HAYa€ JIOPEYHICTh MPHIYLIEHHS  IPO
MOXJIMBICTh BHIIYCKY TOTEHLIMHUX 3BUYAMHUX aKlid Ha OCHOBI BU3HAUEHUX
JUTS iX BHITYCKY YMOB BIIIOBIIHO JIO0 MOJIOXEHb CTOCOBHO 3BHYANHMX aKIIii,
BHUITYCK SIKMX 3aJICXKHTh BiJ HeTIepe0aueHuX MO i, HaBeJCHUX Yy maparpadax
52-56;

0) SKImO [i TMOTEHIiMHI 3BHYAWHI aKmii CIiJ BigoOpakaTH y po30aBICHOMY
npuOyTKYy HAa aKIlifo, TO Cy0 €KT TOCIIONApIOBAHHS BU3HAUa€ iX BIUIMB Ha
o0urcIeHHsT POo30aBlIeHOTO MPUOYTKY Ha aKIlifo, JOTPUMYIOUUCH ITOJIOKEHB
CTOCOBHO OMIIIOHIB 1 BapaHTiB, HaBeICHUX y maparpadax 45-48, momoxeHb
IIOA0 IHCTPYMEHTIB, SIKi MO’KHA KOHBEPTYBAaTH, HaBeICHUX y maparpadax 49-
51, TMOMOXEeHp MIOAO0 KOHTPAKTIiB, OIUIaTa 3a SKAMH MOXE 3IHCHIOBATHCS
3BHYAIHUMH aKIisiMA ab0 TPOIIOBHMH KOIITaMH, BIATIOBIAHO 0 maparpadis
58-61, Ta IHIIKMX BIAMOBIAHUX ITOIO0KEHD.

OnHak [uis 00YKMCICHHS PO30aBICHOro MPHOYTKY HA AKINI0 MPHUITYIICHHS 00
BUKOHaHHS a00 KOHBEpTalli HE JOIMYyCKAEThCS, SKIIO 3pOOJICHO NPUITYIIEHHS
CTOCOBHO BUKOHAHHS a00 KOHBepTaIlil MOJIOHNX MOTCHIIHHMX 3BUYAHUX aKIlid B
00iry, BUITyCK SIKUX 3aJIS)KUTh Bijl Herepea0adyeHnx Momii.

Konwmpaxmu, pospaxynku 3a skuMu MONCYMb  30iUCHIOBAMUCS  36UYALIHUMU
axkyisamu abo 2poutosuUMU KOWMamu

Axkugo cyb’ekm 20cnooapro6anna yKiae KOHMpPAKm, Oniama 3a AKUM MOdce
Ooymu 30ilicHena 36UYAIIHUMU AKUIAMU 40O 2POUIOBUMU KOUWIMAMU 34 6UOOPOM
Ub020 CyO’cKma  20CnO0ApIO6AHHA, OCMAHHIN NOGUHEH  eUXOOUmMU 3
RpUnYW|eHHA, W0 ORIAMA 34 YUM KOHMPAKmMom Oyoe 30ilicHeHa 36UdaliHUMU
aKyiamu, a nomenyilini 36uuaiini aKyii, AKI 3’261AMbCA 8 pe3yIbmami maxKozo
DO3paAxynKy, Oyoymo éKtoueHi (6 pasi po3oaenawuozo éniugy) 00 po3oasneHozo
RPUOYmMKY HA AKUilo.

SIkio Takui KOHTPAKT BiOOpakaeThesi B OOJIKY SIK aKTHUB 4YM 3000B’si3aHHSI a00 K
MICTUTh €JIEMEHT BIIACHOTO KaIliTaly Ta eJIeMEeHT 3000B’SI3aHHA, TO Cy0 €KT
TOCTIOZAPIOBAHHS NTOBHHEH KOPHIYBATH YHMCENBHHK BIIOBIAHO 10 OyIb-AKHMX 3MiH B
NpUOYTKY UM 30MTKY, SIKi O BUHHKJIM MPOTATOM MEPIOAy, SIKIIO Liel KOHTPakT OyB Ou
TOBHICTIO KJIAaCH(IKOBaHUI SK IHCTPYMEHT BJacHOro Kamitamy. lle xopuryBaHHs €
MOAIOHUM JI0 KOPUTYBaHHSI, sIKE BAMAraroTh MOJI0XeHHsI naparpada 33.

/lna Kommpaxkmie, onnama 3a AKUMU MOMce Oymu 30iliCHeHA 36UYANHUMU
aKyiamu aoo zpowiosumu KOWmamu 3a eUOOPOM ympumyeaua Onyiony, npu
o0buucnenni po3oaesnenozo npudGYmKy Ha aKyiro ciio 3acmocosysamu Haudinbu
Po306asnaruuil 6NIUE 3 UUX 060X GUOIE ONAMU — ZPOUIOGUMU KOWIMAMU A00
axkuiamu.

© IASCF 151



MCBO 33

61.

62.

63.

[IpukiagoM KOHTpakTy, oOIDIaTa 3a SKAM MOXe OyTH 3AilfiCHEHa 3BHYAHUMHU
aKkmisMu a00 TPOUIOBUMH KOIITaMH, € OOpProBHW iHCTPYMEHT, SIKHH Ha MOMEHT
roramreHHs 3a0e3medye cy0’ €KTOBI rocmolapioBaHHs HEOOMEKEeHE IIPaBO MOTACHTH
OCHOBHY CyMy OOpry IpOIIOBHMH KOIITaMH a0 K HOrO BIACHMMH 3BHYAHUMH
aKIisMA. [HIIMM mprKIamoM Moke OYTH IPOIaX OMIIOHY “HMyT”’, SIKUH Hajgae Horo
yTpUMyBa4aM IIpaBO BHOOPY (OPMH pO3paxyHKy MK 3BHYAMHAMH aKI[isIMH 1
IPOLIOBUMH KOIITaMH.

Ilpuobani onyionu

Taki KOHTpakTH, SK NMpUAOaHi oNmioHW “myT” 1 mpuadaHi ommioHW “Koi” (TOOTO
yTpUMYBaHi Cy0’€KTOM I'OCIIOIapIOBAHHS OMNIIOHW Ha CBOI BJIACHI 3BHYaAiHI aKiiii)
HE BKJIIOYAIOTHCS 10 OOYMCIEHHS po30aBlIeHOro NMPpUOYTKY Ha akiii, OCKIIbKH X
BKJIIOUEHHS TIPU3BEJIE IO aHTHPO30aBIIstouoro BIMBY. ONIioH “nyT” mijuiiratuMe
BHKOHAHHIO, TUTBKH SKIIO I[iHA BUKOHAHHS OyJie BHIIOO BiJl PUHKOBOI BapTOCTI, a
OMIIOH “KOJ’ MOXKe OyTH 3IiHCHEHHM, SKIIO I[iHa HOT0 BHKOHAHHS HW)KYa BiJ
PHHKOBOi BapTOCTI.

Ilpooani onyionu “nym”

Konmpaxkmu, aki eumazaromo 6i0 cyd’ckma 20cnodaproéannsa 30iiicHI08amu
360pomHill 6UKyn 61ACHUX aKuill (maki, AK npooawni onyionu “nym” ma
KOHmMpakmu 3 HpuObGAHHA HA CMPOK), 6i0oOpajricalomovcs 6 o00UuUciIeHHI
Po36asnenozo npudymKy Ha aKyiro, AKuwLo ix eénaue € po3dasnarouum. Axuio yi
KOHMPAKmMu Npomazom nepiooy maioms 2pouioée HANOGHeHHA (MoOmo uina
GUKOHAHHA a00 onnamu euuwia 6i0 cepeoHboi PUHKO0BOT eapmocmi 3a uyeil
nepiood), mo nomeHyiuHul po3dasnAIOYUIl 6NIUE HA NPUOYMOK HA aKYil0 c1i0
oouucnioeamu:

a)  3a nPpUNYWEHHA, W0 HA NOYAMKY nepiody Oyde eunyuieHa maka KinbKicmo
36uuaiinux akyii (3a Yinow, AKa € cepeonbOI PUHKOGOI0 YIHOI0 NPOMAZOM
Ub020 nepiody), AKA € O00CMAMHbLOW O0]1A 3a0e3neUeHHs HAOXO00MHCEHb,
HeOoOXIOHUX 01151 BUKOHAHHA YMOE Ub020 KOHMPAKMY;

0) 3a npunywieHHA, WO HAOXOO0HCEHHA, OMPUMAHI 6i0 GUNYCKY aKuiil,
CRPAMOGYBAMUMYMbCA HA BUKOHAHHA YMOG UbO20 KOHMpAKmy (moomo Ha
360pOomHINl GUKYN 36UYANHUX AKYILL);

6) 0ooamkoea KinbKicmp 3euuaiHux axyin (pi3HUYa Mixc KinbKicmio
36UYAIHUX AKYIll, GUNYUIEHUX 304 NPUNYU{CHHAM, | KiAbKICb 36UYATIHUX
aKuyiil, OMpUMAHUX y pe3yibmami GUKOHAHHS YMO8 Ub020 KOHMPAKHLY)
SKIIOUAMUMEMbCA 00 00YUCTIEHHA PO30ABIeH020 NPUOYMKY HA AKUYIIO.

PETPOCIIEKTUBHE KOPUI'YBAHHA

64.

152

Axwo Kinbkicme 36uualHUX YU NOMEHYIUHUX AKUil 6 00izy 30inbuycmosca 6
pesynvmami Kanimanizayii 6ouycnoi emicii yu Opobdnrenna akuii abo e
IMEHULYEMbCA 8 pe3yibmami 360pOMHO20 OpOOIEeHHA aKuyill, mo 00YUCTEeHHA
0a3ucnozo i po36asnenozo npuGyYmKy Ha aKuyito 014 écix 8i0oopascenux nepioodie
nionazac pempocneKmueHomy Kopuzysauuio. fAxkuwio ui 3minu eiodysaromuvcsa
nicna oamu 6anancy, ane 00 3ameeporsceHHs (hinancosux 36imie 00 GUNYCKY,
00YuCIenHa npudymKy Ha aKyilo 01 yux i 0nsa 6y0b-aKux nooanux Qinancoeux
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36imie 3a nonepeoni nepiodu mace o6azyeamuca Ha HOgi Kinvkocmi akyii. Cnio
DO3Kpusamu moi (axm, wio ye oduucieHHa npudymKy Ha axKyiro eiooodpaircae
3MiHy 6 Kinvkocmi akuyiu. Kpim mozo, 6asucnuii i pozoasenenuit npudymok na
aKuito 0na ecix 8i0ooparceHux nepiodie nionNA2ae KOPUZY8aHHIO 013 8PAXYEAHHA
6NIUGY NOMUTIOK MA KOPUZY6AHb, SKI € Ppe3YIbMamom 3miH 6 00iKosux
nonimukax i 6i000pasceni é 061iKy pempocneKmueHo.

Cy0’exT TOCHOapIOBaHHS HE MEpepaxoBye po30aBieHUH MPUOYTOK Ha akIio 3a
Oynp-sKkuii monepenHiil BimoOpakeHUH y 3BiTi Hepiol HA 3MiHH B MPHITYIICHHSIX,
3aCTOCOBaHMX IpPH OOYMCICHHI NPUOYTKY Ha akmito abo Ui KOHBEPTYBaHHS
MOTEHI[IHNX 3BUYAHUX aKIii y 3BHYaifHI aKIIii.

IMopanus

66.

67.

68.

69.

Cyo’ckmosi zocnoodaprosanus cai0 nooasamu 0OA3UCHUIL ma pPo30asieHuil
npubymok Ha aKyilo 0e3nocepeoHvo y 36imi npo nNpuOYmKu ma 30umxu 3a
npudymkom uu 30umkKom 6i0 oe3nepepenoi dianpvHocmi, AKUI 6IOHOCUMBLCA 00
ympumyeaui¢ 36uuaiiHux axKyiil MamepuHcbKo20 RIONPUEMCIMEA Y HEEHOMY
nepiooi 0na KOIHCHO20 KNAcy 36UUAUHUX aKuyill, W0 Hadaioms pi3ni npasa Ha
yacmky 6 Hpudymky neenozo nepiody. Cyd’ckmoei 20cnodaproganus cio
DPO3Kpusamu cymu 6a3ucHozo ma po3oaenenozo npudymky Ha akyii 3 00HAK08UM
Dienem demanizauii 3a eci 6idoopasriceni nepioou.

IIpuOyToK Ha aKIilO CiJ MOJABAaTH 33 KOXKHHU Mepioj], AKUH BiIOOpaXKaeThCs y
3BITI PO NPUOYTKU Ta 30MTKHU. KO po30aBiIeHui MPUOYTOK Ha aKIiIO MOJA€THCS
HIOHAalMEHIlle 3a OJWH Nepioi, HOro Cciil MoJaBaTH 3a pe3ysbTaraMH BCIiX
BiZIoOpa)XEHUX Y 3BITHOCTI II€pio/iB, HaBITh SKIIO BIH JOPIBHIOE 0a3MCHOMY
npuOyTKy Ha akuiro. Skmo Oa3ucHui 1 po30aBieHUI NPUOYTOK Ha aKIiIo
OJTHAKOBI, 1X TOBIfHE BiOOpa)KEHHS MOYKHA HABECTH B OJHIM CTATTi 3BITY MPO
npuOyTKU Ta 30UTKH.

Cyo’ckmosi  2ocnooapioéannsn, AKuil eidodpajrcac 'y 36imi NPURUHEHHA
dianvrocmi, cnio nodasamu 6asucHi i po3daeneHi cymu, uj0 npuUnRAOAOMs HA
aKuyito ¢ pe3ynomami NPURUHEHHA OiAIbHOCHI, 8 OCHOGHII YaACMUHI 36imy nPo
npudymku ma 36umku abo 6 npumimkax 00 ginancosux 36imis.

Cyo’ckmosi zocnooaprosanusa cai0 nooasamu 0OA3UCHUIL ma PpPo30asieHuil
npubdymoK Ha axKyilo, HAgimy AKWLO POKPUMI CYMU € HE2AMUGHUMU (MOOMO €
30UmMOK HA aKyiro).

Po3kpurrs indopmanii

70.

Cyo6’exkmogi 2ocnooaprosanus ciio po3Kpueamu:

a) cymu, GUKOpUCMAHI AK YUCENbHUKU RpU O0OuUCIeHHi 0a3ucnozo ma
p030aenenozo npudymky Ha aKyilo, a4 MAKOMC Y3200HCEHHA UUX CYM 3
CyMamu 4ucmozo npudymKy ado 30UmKy neeHoz0 nepiody. 3aznauyene
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71.

72.

73.

154

V320091CeHHA MAE OKPEMO GKIIIOUAMU 6RIAUG KONCHO20 KACy IHCmpPyMenmis,
W{0 6NAUBAE HA NPUOYMOK HA AKYII0;

0) cepeonvo3zeariceny KinbKicmb 36UYAUHUX  aKyiill, GUKOpUCMAHY AK
3HAMEHHUK NpU 00uucieHHi 6a3ucHozo ma po3oasienozo nNPuOymKy Ha
aKyilo, @ MaKodxic y3200)ceHHA YUX 3HAMEHHUKIE 00UH 3 0OHUM. 3a3Hayene
Y320071C€HHA MAE OKPEMO GKIIOUAMU GNIAUG KONCHO20 KNacy IHCIMpPyMenmis,
w0 6NIUGAE HA NPUOYMOK HA aKUilo;

6) iHcmpymenmu (6 momy uuCH aKyil, GURYCK AKUX 3aA1eHCUMb 8i0
HAaABHOCMI NEGHUX NOOill), AKI ROMEHUINHO MOXMNCYmMb po3dasumu
0azucHuil npUOYMoOK Ha aKuyito 6 MAlOYMHbOMY, ale He OYau 6KII04eHI 6
oduucnenna  pozbaenenozo - npubymkKy — Ha  axkyilo  uepe3  ix
AHMUPO30a6aA10UUIL 6RAUB Y 6I000PAICEHOMY nepiodi (nepiodax);

2)  onuc onepauyiii 3i 36UMATHUMU AKYIAMU AOO0 3 NOMEHUIHHUMU 36UYATHUMU
aKyiamMu, 34 GUHAMKOM MUX onepauii, AKI 6i0odpaxcaromvca 6 O00iKy
32i0H0 3 napazpagom 64, aki eiodyearomvca nicna damu oanamcy i AKi
Moziu 6 cymmego 3MIHUMU KinbKicmb 36U4aiiHUX abd0 NOMEHUIUHUX
36uuaiiHux aKyii 6 00izy Ha KiHeub nepiody, AKOU yi onepauii iodoynuca 6
00 3aKiHYeHHA 36iMH020 nepiooy.

[pukiaau onepaiii, 3a3HaueHux y naparpagi 70 r) BKIOYAIOTb:
a)  BHIIYCK aKIii 3a IpPOLIOBI KOIITH;

0) BHIIYCK aKIliif, HAAXOKEHHS BiJl SIKUX CHPSMOBYIOTHCS Ha MOTALIEHHS 0opry
a0o mpuBiNIEeHOBaHUX aKIIii, sIKi epedyBaloTh B 00iry Ha Jary OanaHcy;

B)  BHKYIH 3BHYalHMX aKIiii, sKi nepeOyBaroTh B 00iry;

I) KOHBEpTAalil0 y 3BUYAiHI akuii ab0 BUKOHAHHS MOTEHLINHWX 3BHYAMHUX
aKuiii B 00iry Ha jaty Oanascy;

I') BWIIyCK OIIIOHIB, BapaHTiB a00 IHCTPYMEHTIB, IO MOXYTb OyTH
KOHBEPTOBaHi;

1) BHUKOHAHHS YMOB, pe3yJIbTaTOM SIKUX OyAe BHITYCK aKIii, SKAN 3aIeXUTh Bif
HasBHOCTI IEBHUX MOJIMH.

CyMu mpuOyTKYy Ha aKI[i0 3a [UMH OIEpalisiMH, sIKi BiIOYBArOTBCS IMCIS JIaTh

GaJlaHCy, HE ITiJUIraloTh KOPUTYBaHHIO, OCKUIBKH 1Ii oneparii He BIUIMBAIOTh Ha CyMy

KalliTany, sika BAKOPUCTOBYETHCS JUIsl BASHAYEHHS IPHOYTKY UM 30MTKY 32 MEPIoz.

diHaHCOBI IHCTPYMEHTH Ta IHII KOHTPAKTH, sIKi CTBOPIOIOTH NMOTEHIIIHI 3BHYaliH1
aKiii, MOXYTb BKJIOYaTH YMOBH, IO BIUIMBAIOTh HAa OLIHKY Oa3MCHOro Ta
po3baBneHoro npuOyTKy Ha akuito. L[i yMOBH MOXYTh BU3HAUYATH, YU € HOTCHIIHHI
3BUYAlHI aKiii po30aBIsOYMMH, 1 SIKIIO TaK, TO BIUIMBATH HA CEPEIHbO3BAKEHY
KUIbKICTh aKiiiii B 00iry Ta Ha Oy/ib-sIKi [0/INIbIIII KOPUT'YBAHHS YUCTOTO IPUOYTKY,
AKUHA BIIHOCHUTBCS O yTpHMyBadiB 3BHUaiiHux akmiil. Lleir CtanmapT 3aoxouye
PO3KPHUTTSI YMOB TakuxX (piHAHCOBHX IHCTPYMEHTIB, SIKIIO IIbOTO HE BHMAararoTh
immn crangapty (aus. MCBO 32).

Axwo cyb’ekm 2ocnooaprosanns po3Kpueac 000amKoso 00 0a3ucHOz0 ma
Po306asnenoz0 npuGymkKy Ha aKuyilo wie U cymu HA aKyilo, 3Acmocosyiouu
GKJIIOUEHUIl 00 36IMHOCMI KOMNOHEHM 36imy npo npudymku ma 30umxu, wio
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GIOpI3HAEMbCA 610 KOMNOHEHmA, AK020 eumazac yeil Cmanoapm, maxi cymu
Cci0 0buucI06AmMU, 3ACMOCOGYIOUU CEPEOHbO3BANCEHY KIIbKICMb 36UYATIHUX
aKuyiii, euzHaueHy 6i0nogiono 00 uvozo Cmanoapmy. Cymu 6a3ucHozo ma
POo30aenenozo npubymky Ha aKyilo, noe’A3ami 3 UUM KOMHOHEHMOM, Ci0
PO3Kpusamu 3 00HAKOGUM pieHem Oemanizayii i nooasamu y NPUMImMKAx 00
dinancosux 3éimie. Cyd’ekm 20cno0apio6ants nOGUHEH 3a3HAYAMU OCHOBY, HA
AKIN 6IH 6U3HAYAE YUCEAbHUK (YUCENbHUKW), i 6KA3YEAMU, WO CYMU NPUOYMKY
Ha axuyito HaeedeHi 00 abo nicaa onooamkysanusa. Axuio 3acmocoeyemuvcsa
KOMNOHeHm 36imy npo npudymku ma 30umkKu, AKUil He 6KIIOYEHO Yy 36im npo
npubymku ma 30UmMKU OKPEMOI0 CMmAmmero, mo cjii0 nooamu y3200)4CeHHA
3ACMOCO6AH020 KOMNOHEHMA Ma CMammi, w0 HagedeHa y 36imi npo nPUOGYmKu
ma 30umku.

JdaTa HaOpaHHS YMHHOCTI

74.

Cyo’ckmu 2ocnooaprosanns noeunHi sacmocoeysamu yeii MCEO ona piunux
nepiooie, wo nouunaromoca 3 1 ciuna 2005 p. abo nizniwme. 3acmocyeanns 00
yieci oamu 3aoxouyemuvca. Axuio cyd’ckm 20cnooaploeanHs 3acmocogye uei
cmaunoapm 0na nepiody, wio nouunacmuvca 0o 1 ciuma 2005 p., iwomy cnio
po3kpusamu yei ghakm.

BuiiyyeHHs1 iHIIMX CTAHAAPTIB

75.

76.

Heit Crarmapt 3amiasse MCBO 33 "Ilpubymox na axyiro" (Bumymernid y 1997 p.).

et Crannmapt 3aminsie [IKT-24 "Ilpubymok na axyiio: @inancosi incmpymenmu
ma iHuli KOHMPAKMu, PO3PAXYHKU 30 SKUMU MOACYMb 30IUCHIO8AMUCS akyismu" .
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JlopaTok A

KepiBHHITBO i3 3acTOCYyBAHHSA

Lleti dodamoxk € Hesid 'emnoro uacmunoro Cmanoapmy.

IIpnéyToK 4M 30MTOK, SIKMii BITHOCHTHCSI 10 MATEPUHCHLKOI0 MiANPUEMCTBA

Al.

[Tix yac oGuMcieHHs: MPUOYTKY Ha aKIi0 HA OCHOBI KOHCOJIJOBaHUX (DIHAHCOBUX
3BiTiIB, NPUOYTKOM 4YM 30MTKOM, SIKHMA BIJHOCUTbCS JIO MAaTEpUHCHKOTO
MIAPUEMCTBA, € NpPUOYTOK UM 30MTOK KOHCOJIJIOBAHOIO Cy0’€KTa Micis
KOPHUTYBaHHSI BIJITIOBITHO /10 YaCTKH MEHIIOCTI.

Bunyck npas Ha akuii

A2.

Bunyck 3Bu4ailHMX akmid Ha 4Yac 3[ifiCHEeHHs mpaB ab0 KOHBEPTYBaHHS
MOTEHIIMHNX 3BHYAWHUX AaKI[iil 374eOLIBIION0 HE CIPUYUHIE BHHUKHECHHS
OOHYCHOTO €JeMEeHTa, OCKUIbKM TMOTeHIIiHI 3BHYaliHI aKkmii, sIK MpaBHJIO,
BUIYCKAaIOTh 32 IMOBHY BapTiCTh, IIO0 BeA€ IO HPOIOPLIHHOI 3MIHM B HasBHUX
pecypcax cy0’ekTa rocrogaproBanHs. [Ipu BUIycKy paB Ha aki(il miHa 31iiiCHeHHs
[paB YacTO MEHIIA CHpaBeMIMBOI BapTocTi akuid. OTke, AK 3a3HAUYEHO Yy
naparpadi 27 0), Takuii BUITyCK MPaB Ha aKIlii BKIOYa€e B ce0e OOHYCHHI elIeMEHT.
SIkio BUNYCK NpaB Ha akiii MPOMOHYETHCS ICHYIOUMM akIi[ioHepaM, KUIbKICTh
3BUYAHHMX aKIiif, SKy CJIiJ 3acTOCOBYBaTWM [yl OOYHCIEHHS 0a3ucHOro i
po30aBieHOro MpUOYTKY Ha aKIlilo 3a BCi MEpioiid N0 BHITYCKYy IpaB Ha aKiiii, €
KUIbKICTIO 3BHYalHMX aKiid, Mo nepeOyBalTh B 00Iry A0 IOTO BHITYCKY,
ITOMHOKEHOIO Ha TaKUi KOe(DIiIie€HT:

CrpaseinBa BapTicTh 0AHI€T akIlii 6e310cepeaHE0 A0 3AIMCHEHHS ITpaB Ha aKIil
CripaBeiiMBa BapTicTh OJHIET aKkiii, sika TEOPETUYHO BUKIIIOYAE MPABO HA
MpUI0AHHS HOBUX aKI[ii, MPU3HAYCHUX TS ICHYIOUHX aKI[IOHEePIiB

CrmpaBemmrBa BapTicTh OAHIE] akImii, SKa TEOPETUYHO BHUKIIOYAE MPaBO Ha
MpUIOAaHHS HOBUX aKI[il, MpU3HAYEHUX JJIS iCHYFOUMX aKI[IOHEPiB, O0UHCITIOETHCS
[UITXOM CKJIaJaHHS CYKYITHOI CIIpaBeUIMBOI BapTOCTi aKIliii Oe3mocepenHbo 10
3MIACHEHHS TpaB Ha aKdii 1 HAaOXOMKeHb BiJ 3MIMCHEHHS MNpaB Ha aKmii Ta
pO3MiNeHHs Ha KUIBKICTh akKLiif B 00iry micns 3miiCHEHHS MpaB Ha akmii. SKmmo
cami TIpaBa Ha akmii MpU3HAYECHI U1 MPOJAXy Ta KYIIBII OKpPEMO Bi akLiil 1o
JaTH 3IICHEHHS MpaB, TO CIpaBeJIUBAa BAPTICTh ISl IBOTO OOYMCICHHS
BCTaHOBJIFOETHCS 32 CYMOIO TIPH 3aKPHUTTI HA OCTAHHIA J€Hb BIIKPUTOL KyIiBiIi a0
MIPOAAXy aKIliii pa30oM 3 IIpaBaMH Ha aKIlil.

KonTpoabHe unciio

A3.

156

Juis imroctpamii 3acTOCyBaHHS TOHSTTSA KOHTPOJIBHOTO YHCIIA, TIPO SIKE HIEThCA Y
naparpadax 42 1 43, npumycTiMo, IO CYO’€KT TOCIIOApIOBAaHHS OTPUMYE
MpUOYTOK BiA TOCTIHHOI IisUTBHOCTI, SKUHA BIAHOCHTBCA IO MAaTEpPUHCHKOTO
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mianpremcTea, posmipoM 4800 BO, 3GMTOK Bij MPHITMHEHHS isSUTBHOCTI, SKHii
BiTHOCHUTBCS 0 MAaTepHUHCHKOTO MignpueMcTBa, posMipom 7200 BO, 36uToK, mo
BITHOCUTBCS 1O MAaTEPHHCHKOTO MiATIPHEMCTBa, po3Mipom 2400 BO, i mae 2000
3BHUaitHUX akmii Ta 400 MOTEHIIITHUX 3BUYAHMX aKIIii, SKi mepeOyBaroTh B 00Iry.
BasucHuii mpuOyTOK Ha aKIil0 HBOTO CY0’€KTa TOCIONApIOBaHHS CTAHOBUTH
2,40 BO mms missmpHOCTI, 1m0 TpuBae, 3,60 BO mis misuTbHOCTI, IO MPUIAHAETHCS, 1
1,20 BO mms 36mtky. 400 mMOTEHIIHHMX 3BHYAHMX aKmid BKIIOYEHI [0
o0urciIeHHsT po30aBIeHOT0 MPHUOYTKY HA AaKIli0, OCKUTBKH MPHOYTOK pO3MipoM
2,00 BO nHa akmifo Bif OiSUTBHOCTI, IO TPHUBAE, Ma€ PO30ABIITIOYNIA BILTUB, SIKIIO
npuirycTuTd, 1o i 400 MOTEeHIIWHWX 3BHYAHWX akKIiii He BIUIMHYTh Hi Ha
mpuOyTOK, Hi Ha 30UTOK. OCKUNBKH TPUOYTOK BiJ MOCTIHHOI MiSTBHOCTI, KU
BIZTHOCHTBCS 10 MATEPUHCBKOTO IMIANPUEMCTBA, € KOHTPOJIBHUM YHCIOM, TO JO
OOYHCIICHHS IHIMUX CyM MpPUOYTKY Ha aKIlii0 Cy0’€KT TOCMOJApIOBAaHHS TaKOXK
Bimoyae 1 400 NOTEHmIWHMX 3BHYAWHUX aKI[iid, HaBiTH SKIIO OTPHUMaHI B
pe3ynmpTaTi CyMH NOpUOYTKY Ha aKIlil0 MalTh AHTHPO30ABIAIOYMA BIUIMB Ha
3icTaBHI cymu 06a3MCHOTO MPUOYTKY Ha aKI(ifo, TOOTO 30MTOK Ha aKIiI0 € MEHIITUM
[3,00 BO Ha axmiro 3a 30MTKOM Bif nmpumuHEHHS MisutbHOCTI i 1,00 BO Ha axmito 3a
30UTKOM].

CepeaHsi pHHKOBA BapPTICTh 3BUYAHHUX aKIil

A4.

AS.

Juss obumcnenHss po30aBieHOro mpuOYTKY Ha AakIlilo CepedHs PHUHKOBA IIiHA
3BHYAMHHUX aKMil, AKi, 32 MPUIyIIEHHIM, OyIyTh BUIYIICHI, pO3PaXOBY€EThCS Ha
OCHOBI CepenHbOi PHHKOBOI IIIHW 3BHYAWHUX aKIid MPOTATOM BHU3HAYEHOTO
nepioxy. TeopeTnyHO, KO’KHA PUHKOBA OTEpAaIlis 31 3BUUAHUMH aKIliIMHU Cy0’ €KTa
TOCIIOAAPIOBaHH MOYKE BKIIFOYATHCS 10 BU3HAYECHHS CepeHbOT PHHKOBOI BapTOCTI.
OpHak Ha TPAKTUII AOCTATHIM, SK MpPaBWIO, € MPOCTHH CepenHiil MOKa3HUK 3a
THXKIEHDb a00 3a MICSIb.

3aranom, IUisi OOYUCIICHHSI CepeIHBOI PUHKOBOI BapTOCTI HAJCKHOKO € PHHKOBA
BapTICTh Ha KiHelb nepioay. [Ipore, SKIIO cCrOCTEpiraeThesi 3HAYHE KOJMBAHHS I[IH,
perpe3eHTaTUBHIIINM Oy/ie TMOKa3HUK CepeHbOI BUCOKOI 1 CepelHbOl HHU3bKOT
wiHk. MeToa, SIKMi 3aCTOCOBYETBCS JUIsi OOYHCIIEHHS CepelHbol PHHKOBOT
BapTOCTI, 3BMYAHO BUKOPUCTOBYIOTh Ha MOCIIIOBHIM OCHOBI, SIKIIO TUIBKU BiH HE
nepectae OyTH pelpe3eHTAaTHBHUM dYepe3 3MiHy B ymoBax. Hampukian, cy0’ekT
TOCIIO/IAPIOBAHHS, SIKMIA JJIs1 OOYMCIIEHHS CepeIHbOT PUHKOBOI BAPTOCTI 3aCTOCOBYE
PHHKOBY BapTICTh Ha KiHellb IEpiofy NPOTArOM KIIBKOX POKIB BiJHOCHO
CTaOLIBHUX IIiH, MOXE 3MIHUTH LEeH IiAXig 1 MepeiTH 10 BUKOPUCTAHHS ITOKa3HUKA
cepelHbOT BUCOKOI PHUHKOBOI I[IHM Ha KiHElb MepioAy 1 cepenHboi HU3bKOI IiHH,
SIKIIO MMOYMHAETHCS 3HAYHE KOJMBaHHS IIiH 1 PUHKOBA BapTICTh HA KiHELb MEepioay
Olbliie He sBJIsIE COOO0 PENPE3CHTATUBHY CEPEIHIO BaPTICTh.

" B npomy KepiBHuiTsi rpomosi cymu Hapeiei y “BamotHux oauauuax” (BO)
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Onuionn, BApaHTH Ta iX eKBiBaJICHTH

A6.

AT.

A8.

A9.

158

Onmionn abo BapaHTH Ha TNpUAOAHHA IHCTPYMEHTIB, IIO MOXYTh OyTH
KOHBEPTOBaHI y OyAb-KHH MOMEHT, KOJH CEpEeIHS BapTiCTh K iHCTPYMEHTIB, IO
MOXYTh OyTH KOHBEPTOBaHI, TaK 1 3BUYAMHUX aKIIii, SIKi MOXXYTh OYTH OTpUMaHi B
pe3ynpTaTi KOHBEpTAIlil, € BHIIOK BiJ I[iHM BUKOHAHHS ONIIIOHIB YH BapiaHTIB.
OpHak TpUNyIIEHHS NP0 BUKOHAHHS HE JOMYCKAeThcd 32 BIICYTHOCTI
OTHOYACHOTO TIPHITYIICHHS 00 KOHBEpTaIii abo mo0 moaiOHuX iIHCTPYMEHTIB,
10 MOXYTh OyTH KOHBEPTOBAHI 3a iX HasIBHOCTI.

Ormionn abo BapaHTH MOXYTh JO3BOJISITH a00 BHMaraTté BHUITYCK OOpry 4M iHIIMX
IHCTPYMEHTIB Ccy0’€KTa rocrojapioBaHHs (a00 HOro MarepHHCHKOTO Y JOYIPHBOTO
MAIPHEMCTBA) SIK ()OPMH YaCTKOBOI YK ITOBHOI OIUIATH BapTOCTI BHKOHaHHA. [Ipu
o0uMCIeHHI PO30aBIICHOro0 MPHOYTKY HA aKIlilo Taki OMI[IOHM a0 BapaHTH MaOTh
PO30aBISAIOUMI BIUIMB, SKIIO a) CEPEJHS PHUHKOBA BApTICTh TIOB’S3aHUX 3 HUAM
3BUYAHMX aKI[ii MepeBHIlye LiHy BHKOHAHHsS a0 0) HiHA MPOJaXy IHCTPYMEHTa,
SIKUI MOYKe OyTH 3arpONOHOBAHUIA 3TIJHO 3 YrOJOI0 MPO OIIIOH YM BapaHT, a TAKOX
HaJaHa B pe3yJIbTaTi 3HIKKA BCTAHOBJIOIOTh (PaKTUUHY LIIHY BMKOHAHHS Ha PIBHI,
SIKAI € HIJKYUM BiJ] PUHKOBOI BAPTOCTI 3BUYAMHUX aKIIii, SIKI MOYKHA OTPHMATH IiCIIs
BukoHaHHs. [Ipyu oOuncieHHl po36aBieHoro npuOyTKy Ha aKIio JUIsl TAKKX OIIIOHIB
abo BapaHTIB POOUTHCS MPUITYHICHHS MPO 1X BHKOHAHHS, a JUisl OOpry YW IHIINX
IHCTPYMEHTIB POOUTHCS MPHITYILEHHS PO 1X MPOMO3ULI0. SIKIO yTpUMyBa4 OILIOHY
a0o BapaHTy oJiepKye OLIblIIl IepeBary BiJ| MPONO3UIIii TPOIIOBUX KOLITIB, & KOHTPAKT
JI03BOJISIE TIPOTIOHYBATH TPOILOBI KOIITH, TO POOUTHCS HPHITYILIEHHS PO MPOMO3ULI0
TPOIIOBHX KOIITiB. BimcoTok (3a BHpaxyBaHHAM TMOAATKy) 3a OyIob-sKUM
3aIPOIIOHOBAHUM OOProM, IIOAO SIKOTO POOHMTHCS HPHIYIIEHHS IIOJ0 IPOIMO3MIIiL,
JIOJTA€THCSI 3HOBY SIK KOPUI'YBaHHSI YHCEIbHHKA.

[NoniOHMit miaxix 3acTOCOBYETHCS UL TPUBUICHOBAaHMX akiii, sSKi MaroTh HOIOHI
YMOBH, a00 10 IHIIMX IHCTPYMEHTIB, IO MalOThb OIIIOH KOHBEPTYBAHHS, SKUH
JIO3BOJISIE  IHBECTOPOBI CIUIa4yBaTH TPOIIOBI KOIUTH 3a OUIBII BUTITHUHA Kypc
KOHBepTallii.

YMOBH, IO JIeXKAaTh B OCHOBI IEBHHX OIIIIOHIB a00 BapaHTiB, MOXXYThb BHMaraTtu
CIPSIMYBaHHS HAIXOMKEHb, OTPUMAHHUX BiJ] BHKOHAHHA IMX IHCTPYMEHTIiB, Ha
morarieHHss OOpry 4YM iHIIMX IHCTPYMEHTIB cy0’ekTa TocnomaproBaHHA (abo #oro
MaTepUHCHKOTO ab0 MOYipHBOTO MiampreMcTBa). [lpu obumcieHHi po30aBIEHOTO
puOyTKy Ha aKIIif0 [UI TAKKUX OMIIOHIB 200 BapaHTIB POOUTHCS MPHUITYIIEHHS PO iX
BUKOHAHHSL, a JUI HaJXO[DKEHb 328 HUMH — HPHITYIICHHS PO CIIPSMYBaHHS CKOpILLE HA
BUKYIl / ToTamreHHs Oopry 3a WOro cepelHBhOI PHHKOBOIO BapTICTIO, aHDK Ha
pUAOaHHs 3BUYaiHUX akiin. OIHAK cyMa HaJXODKEHb, OTPHMAHUX Bill BUKOHAHHS
(momo sixoro Oyno 3pobJeHe MPHITYIISHHS), sSKa MEPEeBUINYE CyMy, CIPSMOBAHY, 3a
TIPUIYIIEHHSIM, Ha BUKYI / TIOTaIleHHs O0pTyY, MPUIMA€EThCS IO YBark P 0OUYHCIICHH]
po30aBieHOr0 TPHOYTKY Ha aKmito (TOOTO, 3a MPUITYIICHHAM, CHPSMOBYETHCS Ha
3BOPOTHIN BUKYI 3BHYANHUX aKIlii). BincoTok (3a BupaxyBaHHIM TIONATKy) 32 OyIb-
SIKUM OOproM, MO0 SIKOTO POOHTBhCS TPHIYIISHHS IPO BHUKYNI / TMOTAIICHHS,
JIOJJAETHCS 3HOBY SIK KOPHUTYBAHHSI YHCEIBHHIKA.
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Iponani onuionu “nmyt”

Al0.

Jus  imocTpamii  3actocyBaHHA Taparpada 63, TpHUIYCTIMO, MO0 CYO’ €KT
rocrojaproBaHHsI Mae B 00iry 120 mpomaHUX OMIIOHIB “IyT’ Ha 3BUYaWHI aKIii 3
ninoro BukoHaHHS 35 BO. CepenHs puHKOBa BapTiCTh HOTO 3BHYAHUX aKIlii 3a
meit mepion cranosuts 28 BO. IIpu o0unciieHHi po30aBiIeHOro MpUOYTKY Ha aKIIifO
el cy0’€KT rocrolaproBaHHs POOUTH MPUIYIICHHS, M0 Ha IMOYaTKy Mepioay BiH
pumyctuB 150 axmiii 3a miHoro 28 BO 3a akmiro O TOTAIIeHHS CBOTO
3000B’s3aHHs Ha cymy 4200 BO. Pizauns mixk 150 BUMyIIeHUMH 3BHYAHHUME
akiissvu i 120 3BUYalfHIMH aKIisIMH, OTPUMAHUMH BiJ BUKOHAHHS ONIIOHY “TIyT”
(30 momaTkOBUX 3BHUYAMHMX aKIIiif), TONAETHCSA A0 3HAMEHHHKA MPH OOYUCIICHHI
po3baBieHoTo MPUOYTKY HA aKIIiIO.

IncTpymeHTH NOYipHIX, CHITBHUX Ta acOUillOBAHUX MiANPHEMCTB

All.

Al2.

[orenmiitni 3BWYAMHI akmii AOYIPHHOTO MIANPHEMCTBA, CHOUIBHOTO YU
acoIiiOBaHOTO TIAMPHUEMCTBA, SIKi MOXKYTh OyTH KOHBEPTOBaHI y 3BHYaWHI aKmii
JOYIPHBOTO MiATIPHEMCTBA, CIUIFHOTO YH aCOIifOBaHOTO MiANPHEMCTBa, abo y
3BHYAIHI aKIii MaTepHHCHKOTO IiIIPUEMCTBA, KOHTPOIIOIYOTO YJYacHUKa abo
iHBecTopa (cy0’eKTa TOCTIOAapIOBaHHSA, IO 3BITY€E), BKIIOYAIOTHCSA 10 OOYNCICHHS
po36aBneHoro MPUOYTKY HA aKIliI0 TaK:

a) IHCTPYMEHTH, BHWIYIIEHI JO4ipHIM, CHUIBHUM a0o  acouiifoBaHUM
HIANPUEMCTBOM, SIKI JTO3BOJISIIOTH IX BJIACHUKAM OTPUMATH 3BHYaMHI akIii
JIOYIPHBOTO, CIIJIBHOIO ab0 acoliOBaHOrO MiIIPUEMCTBA, BKIIOYAIOTHCS 10
JAHKX JIJIsI OOYKMCIICHHS PO30aBIICHOI0 MPUOYTKY Ha aKIIiI0 [OTO JOYIPHBOTO,
cniibHOrO 200 acolifioBaHoro mignpueMcta. Jami neil mpuOyToK Ha aKIliio
BKJIFOUA€ETHCS /10 OOYMCIIEHHS] NMPUOYTKY Ha aKuilo BiJIOBIAHOTO cy0’exTa
rOCIOJapIOBaHHs, IO 3BITYE, Ha OCHOBI THX IHCTPYMEHTIB JOYipHBOTO,
CHUIBHOrO 200 acoliffoBaHOro MiANPUEMCTBA, SIKI MepeOyBaloTh Y BOJOAIHHI
I[LOTO BIJTOBIIHOTO Cy0’€KTa FOCIOAPIOBAHHS, 1110 3BITYE;

0) IHCTpYMEHTH IOYipHBOTO, CILIHHOTO ab0 acOIIHOBAaHOTO IiINPUEMCTBA, SIKi
MOXYTh OyTH KOHBEPTOBaHI y 3BUYalHi akiii cy0’€KTa rocroIaproBaHHs, IO
3BiTy€, TIpU OOYHUCIICHHI PO30aBIIEHOTO MPUOYTKY Ha aKI[I0 PO3TIAAIOTHCS
pa3oM 3 TIOTEHIIHHUMH 3BHYAHHUMH  aKI[isIMH  [BOTO  CyO’eKTa
roCIolaploBaHHs, 10 3BiTye. [lomiOHIM YUHOM, OMIIiOHN a00 BapaHTH, MO iX
BHUITYyCKAIOTh JOYipHi, CITIIbHI 200 acoIiiioBaHi MiAMIPUEMCTBA I IPUIOAHHS
3BHYAMHMX aKIil Ccy0’€KTa TOCIIOJaprOBaHHS, IO 3BiTy€, MpH OOYMCICHHI
KOHCOJTiTOBAHOTO p030aBICHOTO MPUOYTKY HA aKIII0 PO3TIISAAIOTHECS Pa3oM 3
MOTEHI[IHHUMY 3BUYafHIMH aKIisIMH cy0’€KTa TOCIIOAapIOBaHHSA, IO 3BITYE.

JUis BU3HAYEHHS BIUIMBY NMPUOYTKY HA akKIlif0 3a IHCTPYMEHTAaMH, SIKi BUITYCKae
Cy0’€KT rOCIIO/IapIOBAHHS, 110 3BITYE, 1 SIKI MOXKYTb OyTH KOHBEPTOBaHI y 3BHYalHi
aKIii JOYipHBHOTO, CIIIIFHOTO a00 aCOIIHOBAHOTO MiAMIPUEMCTBA, 33 IPUITYIICHHSM,
i IHCTPYMECHTH BBXKAIOTHCS KOHBEPTOBAHUMH, a 3HAMCHHUK (MPUOYTOK YU
30UTOK, SIKUA BITHOCHTHCS JO YTPUMYBadiB 3BHYAWHUX aKIili MaTepHHCHKOTO
MiJIPUEMCTBA) HAIC)KHAM YHHOM KOPHUTYETHCS, BINMOBIMHO MO IIOJIOKEHBb
maparpaga 33. OkpiM X KOPUTYBaHb, 3HAMEHHUK KOPHUT'YETHCS BIJIOBITHO IO
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Oynpb-KUX 3MiH y TpuOyTKy 4m 30UTKaX, BimoOpaXeHWX y 3BiTax cy0’ €KkTa
TOCIOJApIOBaHHSA, IO 3BiTYye (AK-TO, MOXiA Yy BHUIIIANI OWBiNeHAIB abo HOXiT,
BH3HAYCHUH 3a METOIOM ydYacTi y KamiTaii), sSKi BIXHOCATBCS A0 30iNBIICHHS
KUTPKOCTI  3BUYaWHUX aKIii JOYipHBOTO, CHUTBHOTO ab0  acomiiOBaHOTO
MiIPUEMCTBA, AKi TepeOyBaloTh B 00Ty B pe3ynbTaTi NPUMYIICHHS IIOA0
KOHBepTalii. 3HaMeHHHK B OOYHCICHHI po30aBiIeHOr0 NPHUOYTKY HA AaKIliio
3aIUIIAETHCS 0e3 3MiH, OCKUTBPKU MPUITYIICHHS MO0 KOHBEepTAalii He MPU3BOAUTH
0 3MIHM KUIBKOCTI 3BHYaWHUX aKIii, 0 Iepe0yBaloTh B 00iry i HalexaTh
Cy0’€KTOBI TOCIIOTapIOBAaHHS, IO 3BITYE.

IncTpymenTH yyacti y kanitaJi i 3Buuaiini akuii 1Box kiacis

Al3.

Al4.

160

BraacHwuii xamiTail IHKOIM BKJIIOYAE:

a) IHCTPYMEHTH, SKi 3aJy4aroThCsA 10 BHUIUIATH TUBIACHIIB 3a 3BUYAWHUMHU
aKIisSMH BIJMOBITHO JO MOMEPEIHHO BU3HAUCHOI (opMyiu (HANpPUKIAN, Y
CHIBBIIHOIIEHHI OAWH JO [JBOX) IHKOJHM 13 3a3Ha4€HHMM MaKCUMaJIbHUM
0OMEXEeHHIM y4acTi (HalpuKial, y MeXax, sKi He IIePEBUIIYIOTh BU3HAYEHOT
CYyMH Ha OJIHY aKIIif0);

0) XJac 3BHYAMHMX aKIii 3 PI3HUM PO3MIpPOM CTaBKH TUBIACHMIB IS Pi3HUX
KJaciB 3BHYAHHHUX aKIliif, SKi HE HANAIOTh IpaBa IEPIIOYEProOBOCTI abo
MepeBar.

3 MeTor0 00YMCIIeHHS! P030aBiIeHOr0 NMPUOYTKY Ha aKmil0 POOWUTHCS MPUITYIICHHS
010 KOHBEpTalii CTOCOBHO IHCTPYMEHTIB, BH3HaueHMX y maparpadi Al3, ski
MiJUIATal0Th KOHBEPTYBAaHHIO y 3BHYAWHI akKIii, SKIOO0 BIUIMB IMX aKIild €
posbasinsitounm. J{i1st TUX IHCTPYMEHTIB, sSIKi HE MiJUITalOTh KOHBEpTAIii y Kiac
3BUYAalHMX aKLii, NpuOyTOK ab0 30MTOK 3a Tepioj PO3NOALISIOTECS Ha Pi3HI Kilach
aKIifl 1 Ha 3aJy4eHi IHCTPYMEHTH BJIACHOTO KaIliTaly BiJMOBIIHO O BU3HAYCHUX
HUMM TpaB Ha AMBiAeHAM a0o0 IHIIMX IIpaB Ha ydYacTh y HEPO3NOJUICHOMY
puOyTKy. st o0unciieHHs: 6a3UCHOTO Ta po30aBIeHOro NpUOYTKY HA aKIio:

a) npuOyTOK 4M 30WTOK, KU BIAHOCUTHCS O YTPUMYBadiB 3BHYAHUX aKIlii
MaTepUHCHKOTO MiIIPUEMCTBA, KOPHUTYEThCS (TPUOYTOK 3MEHINYETHCS, a
30UTOK 30UIBIIYETHCSI) HA CYyMy OTOJIOIIEHHUX 32 MEBHHUI Mepioj IUBIIEHIIB
JUIs. KOKHOTO KJIacy akIii 1 Ha CyMy JIUBIIEH[IB, BU3HAYCHUX Yy KOHTPAKTI
(abo uacTku oOdiramiii, 1Mo OepyTh y4yacThb y PO3MOALTL), SKI MiUISTalTh
BUIUIATI 3a TMEBHUW 1epioa (HANpHKIAL, HEBUIUIAYeHI KyMYJISATUBHI
JIUBIJICHIN );

0) TpuOYTOK 4u 30MTOK, IO 3AUIIAETHCS, PO3MOIUIAEThCS HA 3BUYANHI aKii i
Ha IHCTPYMEHTH BIJIACHOTO KalliTajly, 110 OepyTh Y4acTh y PO3IOALI Ti€r0
MIpOI0, KO0 KOXKEH 3 LIMX IHCTPYMEHTIB Oepe y4acTb y NpuOyTKax Tak, HiOH
ui npuOyTkH abo 30uTKM 3a mepion Oynu po3noiiieHi. 3arajibHa cyma
npudbyTKy abo 30MTKy, PO3IOJiJIeHa Ha KOXKEH KJIAC IHCTPYMEHTIB BIIACHOTO
KamiTanmy, BH3HAYa€ThCS M[UIIXOM JOAABAaHHS CYMH, pPO3IOJIUICHOI 3a
JUBIICHIAMH, 1 CyMH, PO3IOIIJICHOT 38 03HAKOIO YJacTi;

B) 3arajpHa cyma mnpuOyTKy abo 30UTKy, pO3MOJiJieHa Ha KOXKEeH Kiac
IHCTPYMEHTIB BJIACHOI'O KalliTally, AUIMTBCS HAa KUIBKICTh IHCTPYMEHTIB
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BJIACHOTO KalliTally, SIKi MepeOyBaloTh B 00Iry i Ha sKi PO3MOOUISIETHCS
MpuOYTOK [T BU3HAYEHHS MPUOYTKY Ha aKIIilo 3a IIAM iIHCTPYMEHTOM.

3 MeTol BHM3HAUEHHs PO30aBJICHOro MPHOYTKY Ha aKIilo JI0 4Yucia 3BHYAHUX
aKI(if, ski nmepeOyBarOTh B 00Iry, BKJIIOYAIOThCS BCI MOTEHINMHI 3BUYAWHI aKIlil,
1110, 32 MPUITYLIEHHSIM, MaJy OyTH BUITYIIEHI.

YacTKOBO OIJIAYeHi aKIil

AlS.

Alé6.

SIkio 3BUYAiHI aKiii BUITYIEHI, ajie¢ HE MOBHICTIO CIUIAYeHi, TO B OOYMCICHHI
6a3mcHOr0 MPUOYTKY HAa aKIilo 1X PO3MIANAIOTH SIK YaCTKy 3BHYAaWHOI aKiii Ti€ro
MIpOI0, SIKOIO BOHHM HaJaloTh MPABO Y4YacTi y JAMBIAEHAAX MPOTITOM IEBHOTO
Nepioy BiZIHOCHO MOBHICTIO CIUIAUY€HOT 3BUYAWHOT aKIIii.

[Ipn oOuucnenHi poszbaBineHOro NMpUOYTKY Ha aKIil0 YAacTKOBO CIUIAUEHI akIiii
PO3MIIAAIOTHCS SIK €KBIBAJICHT BapaHTIB a00 OIIIIOHIB Ti€I0 MIpOIo, SIKOIO BOHH HE
HaJalOTh IIpaBa yd4acTi y IMBIJCHAAX NPOTArOM NEBHOro mepioxy. 3a
MPUNYIIEHHSM, HECIUIAYeHWH 3aJIMIIOK  BigoOpakae  HAAXOMKEHHS,  SIKi
CIPSMOBYIOTBCSI HAa TpHAOAaHHS 3BHYAlHMX akmid. KimbkicTh akmid, ski
BKIIIOYAKOTBCS JI0 OOYHCICHHsS po30aBieHOro mpuOyTKY Ha akIliio, IOPIBHIOE
PI3HUII MDK KUIBKICTIO aKIii 3 MJOUCKOI 1 KUIBKICTIO aKmid, sKi, 3a
MIPUNYIIEHHSM, OYAyTh NpUI0aHi.
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