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TIYMAYEHHSA KTM®3 2

YacTKu y4aCHHMKIB KOONEPATUBHUX CY0’€KTIB rocrogapOBaHHA T
NOAiOHI iIHCTPyMeHTH

MocunaHHA

MC®3 9 "®@inancosi incmpymenmu" (Buganuii y xostai 2010 p.);
MC®3 13 "Omuinka cpaBeyIuBoi BapToCTi";

MCBO 32 "®inancosi incmpymenmu: poskpumms ma nodanus" (mepernsuyTuii y 2003 p.)”

3aranbHa iHopmauin

Kooneparusu Ta iHImI moxiOHI cy0’€KTH rOCIIOJaprOBaHHS CTBOPIOIOTHCS IPYHMaMHU OCi0 3 METOIO 3aJ{0BOJICHHS CIUIEHHX
E€KOHOMIYHHX YU COLialbHUX MOoTped. HamioHanbHe 3aKOHONABCTBO 3A€OUTBIIOT0 BH3HAYAE KOOIEPATHB SIK TOBAPHCTBO,
ISUTBHICTH SIKOTO CHPSIMOBYETHCS HAa 3a0€3MEUYEHHS CKOHOMIYHOTO PO3BHTKY MOTO YYacHHUKIB 4Yepe3 BEACHHS CIIJIBHOTO
6i3Hecy (TIPUHIMIT caMOJONOMOTH). YacTKy, [0 HajJeXaTh WICHaM KOOINEpaTHBIB, YaCTO XapaKTEPU3YIOTHCS SK YaCTKU
YYaCHHKIB, Mai Towo (aji 3a TEKCTOM ""4acTKH y4acHHKIB").

MCBO 32 Bu3Hauae nmpuHIMIH Kiacugikaiii GpiHaHCOBUX IHCTPYMEHTIB Ha (hiHAaHCOBI 3000B’s3aHH 1 Ha BIIACHUN KaIliTall.
30KkpeMa, I1i MPUHIUIY 3aCTOCOBYIOTHCS 10 Kiacudikalii iHCTPYMEHTIB 3 IPAaBOM JOCTPOKOBOTO MOTALICHHS, SIKE J03BOJISIE
X BIIAaCHUKOBI TepefaTH i iHCTPYMEHTH €MITEHTy B OOMiH Ha roTiBKy abo Ha iHmmi ¢iHaHcoBuil iHCTpymeHT. Lli
NPUHIUIIN Ba)XKO 3aCTOCYBaTH A0 YacTOK YYACHHUKIB KOONEPATHBHUX CyO’€KTiB TOCHOZAPIOBaHHSI 1 IO MOIOHHX
iHcTpyMeHTiB. Jleski unenn Pagm 3 MiKHApO#HMX CTaHIAPTIB OyXraiTepchKOro OOJIKY 3BEpHYNHCS 3a pO3’SICHCHHSIMHU
[IOI0 TOTO, SKAM YHHOM HAaIEXHTh 3acTocoByBatd mpuHIHMMUM MCBO 32 1o 49acTok ydYacHHKIB Ta 10 TOHIOHHX
(hiHaHCOBHX IHCTPYMEHTIB, HIO0 MAalOTh MEBHI BIACTHUBOCTI, Ta 3a SKHX OOCTaBHH IIi BIACTHBOCTI BIUIMBAIOTH Ha
KIacuQikaliro Takux (iHaHCOBUX IHCTPYMEHTIB SIK 3000B’I3aHHS UM SK BIIACHUH KartiTall.

Cdrepa 3acTocyBaHHSA

e TnymadenHs ciig 3acTOCOBYBaTH 10 (hiHAHCOBHX IHCTPYMEHTIB, AKi Haiexarts 10 chepu 3actocyBanHs MCBO 32, y
TOMY 4YHCIi ¥ J0 (iHAHCOBMX IHCTPYMEHTIB, BHIYNIEHHMX Ha KOPHUCTh YYaCHHMKIB KOOIEPATHBHHUX CYy0 €KTIB
TOCIIOJIAPIOBAHHS, 3 METOIO 3aCBiTUEHHs YacTKH iX BJIACHOCTI y NMEBHOMY cy0’ekTi rocmojaproBanHs. Lle TiiymaueHHs He
MOUIMPIOETHCST Ha (DiHAHCOBI 1HCTPYMEHTH, SIKi OYAyThb YW MOXKYTh OYTH IOTAalleHi iHCTPYMEHTH BJIACHOTO KaIliTay
cy0’€KTa TOCTIOAapIOBaHHS.

MutaHHA

Bararo ¢inancoBux iHCTpyMeHTIB (y TOMy YHCIi U YacTKM yYacHHUKIB) MarOTh XapaKTEPUCTHUKU BIACHOTO KalliTaly,
BKJIIOYAIOYH [IPABO TOJIOCY i IpaBO HAa OTPUMaHHS AuBineHMIB. Jleski (iHaHCOBI IHCTPYMEHTH JalOTh 1X BIACHHUKOBI MPaBO
BUMOTH BHUKYIY TakuX (hiHAHCOBHMX IHCTPYMEHTIB 3a I'POLIOBI KOIITH YH 3a iHIIMIT (iHAHCOBUH aKTUB, ajle BOHH MOXYTb
BKJIIOUaTH ab0 OyTH 00’€KTOM MEBHHX OOMEXKEHb II0I0 MOXKIMBOCTI MOTAIICHHS! TaKUX (piHAHCOBI IHCTPYMEHTIB. SKuUM
YUHOM CJIiJ] OI[IHFOBATH IIi YMOBH BUKYITY ITiJ] 4aC BU3HAYCHHS HAJIC)KHOT KiacuQikaiii Takux (piHaHCOBUX IHCTPYMEHTIB Ta
X BiTHECEHHS J0 3000B’s13aHb a0 K J0 BIACHOTO Kammitary?

'V cepmri 2005 p. MCBO 32 6yB 3amineruii sa MCBO 32 «Dinancosi incmpymenmu: nodannsy. Y mortomy 2008 p. PMCBO 3minmma MCBO
32 BuMororo kinacudikyBatd GhiHaHCOBI IHCTPYMEHTH SIK BIACHUI KaIiTall, SKIIO i iIHCTPYMEHTH MAIOTh BCi XapaKTEPUCTUKH Ta BiJIIOBIIAIOTh
yMOBaM, BUKJIaJeHIM y maparpadax 16A ta 165 ado naparpadis 16B ta 16I" MCBO 32.

©CDOH}1 MC®3



KTM®3 2

KoHceHcyc

10

11

12

IlepenbaueHe KOHTPAKTOM MPaBO BIaCHHUKA (PIHAHCOBOTO IHCTPYMEHTA (y TOMY YHMCIIi 1 YACTKH YYACHHUKIB KOOTIEPAaTHBHUX
Cy0’€KTiB TOCIOAApIOBaHH) BUMAraTH BHKYITy caMo 10 co0i He BHMarae Kiacuikamii Takoro ¢piHaHCOBOTO iHCTpyMeHTa
gk (piHaHCOBOTO 3000B’s3aHHA. Pamme caM cy0’eKT rocronaproBaHHS, BHPINIYIOUM HUTaHHS Kiacudikamii (¢pinancose
3000B’A3aHH Y KalliTajl), HIOBUHEH PO3IJIAHYTH BCl YMOBHM Ta TEPMiHM TaKoro (iHAHCOBOTO IHCTpyMEHTa. 3a3HadeHi
YMOBH Ta TEPMiHH BKIIIOYAIOTh: BIINOBIIHI MiCLI€Bi 3aKOHH, HOPMATHBHI MOJ0XKEHHS Ta CTaTyT Cy0’ €KTa TOCIIONAPIOBAHHS,
10 € YUHHUMH Ha AaTy kiacu@ikalii; Toai K o4iKyBaHi B MaHOyTHROMY ITOTIPABKH 10 3a3HAYCHUX 3aKOHIB, HOPMaTUBHUX
TIOJIO’KEeHB 200 CTAaTyTy IO yBaru He GepyThesl.

YacTky yJacHHKIB, sKi MO)kHa Oyno 6 kiacu(ikyBaTH SIK BIACHHH KalliTal 3a YMOBH, SKOW IIi yJaCHHKH HE MajlM IIpaBa
BUMOTH BHKYITy, € BIQCHHUM KaIliTalOM 3a HasBHOCTI OJHi€l 3 YMOB, HaBeAeHUX y maparpadax 7 i 8, abo y pasi skuio
YaCcTKU YYaCHHKIB MAlOTh BCl HAJEXKHI XapaKTEepUCTUKH 1 BIINOBIJAIOTh YMOBaM, 3a3HaueHUM y naparpadax 16A ta 16b,
abo x y maparpadax 16B i 16I' MCBO 32. Jleno3uTn A0 3amWTaHHS, B TOMY YHWCIi MOTOYHI PaxyHKH Ta MOJIiOHI
KOHTPAaKTH, SIKi BUHUKAIOTh, KOJM YYacCHHKH BHCTYIAIOTh KIi€HTaMH, € (iHAHCOBUMH 3000B’SI3aHHIMHU CyO’€KTa
TOCIIOIapIOBAHHSI.

YacTKH YYacHHMKIB € BJIACHHM KalliTaJoM, SKIIO Cy0’€KT TOCHOAApIOBaHHS Mae Oe33acTepekHe NpaBO BiIMOBH Bij
31ifICHEHHS BUKYITy YaCTOK y4aCHHKIB.

MicueBnit 3akOH, HOPMAaTHBHI HOJNIOXKEHHS a00 CTaTyT Ccy0’e€KTa TOCHOAApIOBaHHSI MOXYTh IependadyaTd pi3HI BUAN
3a00pOHM Ha BHKYI YacTOK YYacHHUKiB, HalpHKIan, Oe33acTepexHy 3a00poHYy abo k 3abopoHy, mo 0a3yeTbCs Ha
KPHUTEPiAX JKBiZHOCTI. SIKOIO0 BUKYN € 0e33acTepe:kHO 3a00pOHEHHM 3TiTHO 3 MICIEBUM 3aKOHOM, HOPMATUBHHM
TIOJIOKEHHSIM 200 CTaTyToM Cy0’€KTa rOCIOJapIoBaHHS, TO YaCTKH YYACHHUKIB € BIACHUM KariTanoM. OIHaK MOJ0KSHHS
MICIIEBOTO 3aKOHY, HOPMaTUBHUX HOJIOXKEHb a00 CTaTyTy Cy0’€KTa TOCHOAApIOBaHHS, SIKi 3a00pOHSIOTH BUKYII JIUIIIE B pa3i
BUKOHAHHS (UM HEBHKOHAHHS) YMOB, SK-OT OOMEXEHa JiKBIJHICTh, HE BEIYThb O BH3HAYEHHS YaCTOK YYaCHHKIB SIK
BJIACHOTO KaIliTalry.

Beszacreperkxna 3abopoHa Moke MaTH aOCONIOTHUI XapakTep Y TOMY pasi, SKIIO 3a00pOHSEThCS OyIb-SKUH BHKYIL.
bes3acrepexxna 3a00poHa MOXke OyTH W 4acTKOBOIO, TOOTO BOHa MOXke 3a00pOHSATH BHKYI YaCTOK YYaCHHKIB, SKIIO HOTO
pe3yabTaTOM CTaHE 3MEHIIEHHS KUJIBKOCTI YaCcTOK YYacHHKIB ab0 3MEHIICHHS CYMH KalliTaly, CIUIAaYeHOrO 33 paxyHOK
YaCcTOK YYacCHHKIB, HI)KYE BH3HAUEHOTO PiBHA. YacTKW y4acHHUKiB, Ha SKi HE MOLIMPIOIOTHCSA 3a00pOHA MIOAO BHKYILY, €
3000B’sI3aHHSAMH, 32 YMOBH IIIO0 CY0 €KT TOCIIOAPIOBaHHA HEe Mae 0€33aCTepeKHOro MMpaBa Ha BiIMOBY BiJl BUKYITY, 5K II¢
3a3Ha4yeHo B maparpadi 7, abo 3 SKIIO YaCTKaM yYYaCHHKIB IPUTAMaHHI BCi HAJISKH] XapaKTEPUCTUKH 1 BOHH BiATIOBIIAIOTH
yMoBaM, 3a3HaueHuM y naparpadax 16A ta 16b, abo x y maparpagax 16B i 16I" MCBO 32. V nesikux BHIAAKax KiTbKICTh
Y4acTOK a0 CyMa CIUTaueHOro KamiTaily, Ha SIKi TOIIMPIOETHCs 3a00poHa BUKYITy, MOXE HepioJuyHO 3MiHIoBaTHcs. Taki
3MiHHU B 3a00pOHI Ha BUKYII BEAYTh J0 MEPEPO3NOIiTy MixK (iHAHCOBUMHU 3000B’I3aHHIMH 1 BIACHUM KaIliTATIOM.

Ilpu mepBicHOMy BH3HaHHI Cy0’€KT TOCIONApPIOBAaHHS TOBWHEH OLIHIOBAaTH CBOI (iHAaHCOBI 3000B’S3aHHSA, IO
nepen0adaoTh BUKYII, 38 CIPABEAIMBOIO BapTiCTIO. SIKIIO HAETHCS MPO YaCTKU YYACHHUKIB 3 MOXKJIIMBHM BHKYIIOM, CY0’€KT
TOCIIOJIAPIOBAHHS OLIHIOE CIIPAaBEIUIMBY BapTiCTh (hiHAHCOBOrO 3000B’s3aHHA, IO Tepexdavae BHKYN , Y po3Mipi, He
MEHIIIOMY BiJi MaKCHMaJIbHOI CyMH, IO I/UIAra€ BUIUIATI 3TiIHO 3 yMOBaMH BHKYIy (BH3HAQU€HHMH B cTaTryTi abo y
BiJITIOBITHOMY 3aKOHi), IICKOHTOBAHOI BiJl IEPIIO] IaTH, Ha SIKY MO>ke OyTH BUCYHYTA I BUMOTA (IHMB. TIPUKIAL 3).

3rizHo 3 BuMoramm maparpada 35 MCBO 32, BuruiaTH BacHHKaM iHCTPYMEHTIB BJACHOTO KalliTally BH3HAIOTHCS
Oe3mocepeIHbO Y BIACHOMY KarmiTaimi. BigcoTKW, OUBiIEHOW Ta IHINI HAJXOKCHHS, TMOB’s3aHi 3 (iHAHCOBHMH
IHCTpyMEHTaMH, sKi Kiacu(ikoBaHi K (piHAHCOBI 3000B’I3aHHs, € BUTPATaMH HE3aJISKHO BiJ TOTO, SIKY IOpUIMYHY Gopmy
MaroCh CIUIadeHi cymu (IUBiJeH/N, BIACOTKH YU IIOCH iHIIE).

JlomaTok, SIKHi € HeBil’€MHOIO CKJIaJJOBOIO KOHCEHCYCY, MICTUTh NPHUKIIAAN 3aCTOCYBAHHS I[bOTO KOHCEHCYCY.

Po3kputTta iHcbopmauii

13

Konu 3MiHM B 3a00pOHi Ha BHKYI BEAYTh JI0 MEPEpO3NOiny MK (iHaHCOBUMH 3000B’sI3aHHAMH Ta BIACHHM KaIliTajoM,
Cy0’€KT rocroiaproBaHHs TIOBUHEH OKPEMO PO3KPUBATH CYMY, Yac i IPUYMHH 3a3HaYEHOTO IePepOo3IOoIiy.

Hara HaGpaHHA YMHHOCTI

14

Jara HaOpaHHS YMHHOCTI Ta BMMOIM MEPEXiJHOro mepiomy i 1poro TiymMaueHHs € TaKUMH CaMHUMH, SIK 1 Ti, 10
BusHaveHi st MCBO 32 (nepernsayroro B 2003 p.). Cy0’ekTr rocriofgapioBaHHs TOBUHHI 3aCTOCOBYBATH Iie TirymMadeHHs
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Ul piyHUX mepiofiB, mounHaoud 3 1 ciuns 2005 p. abo misHimie. SIkmo cy0’e€KT rocrmoJaproBaHHSI 3aCTOCOBYE Lie
TnymadeHHs Juist niepiofy, o MoYMHAEThCs panime 1 cigus 2005 p., nei dakr tpeba poskpusatu. Lle Tiymauenns ciin
3aCTOCOBYBATH PETPOCIIEKTHBHO.

Cy0’€eKTH TOCTIOIapIOBaHHS TIOBUHHI 3aCTOCOBYBATH 3MiHH Yy Tlaparpadax 6, 9, 11 ta {12 mns piunux nepiois,
nounHatoun 3 1 ciyasg 2009 p. abo misHime. SKmo cy0’€KT TOCHOJapIOBaHHS 3aCTOCOBYE « DiHAHCOSI
iHCmpyMeHmu 3 nPasom 00CMPOKOB020 NO2AUEHHA, MaA 30008 A3AHHA, WO SUHUKAIOMb NpU AiKeIdayiiy (3MIHH
mo MCBO 32 ta MCBO 1), onpuntogsenuii y motomy 2008 p., Ui mepiofy, M0 NOYHHAETHCS PaHile, st
I[BOTO JK TIEPIOJTy CIIi/I 3aCTOCOBYBATH 1 3MiHH 1[0 MICTAThCS y maparpadax 6, 9, 1 ta JJ12.

MC®3 9, Bunanuii y >xoBTHi 2010 p., 3minuB naparpacdu I8 ta J[10. Cy6’ekT rocronaploBaHHs 3aCTOCOBYE Ii
3MiHH, SKIIO BiH 3acTrocoBye MC®3 9, Bunanwuii y xxoBTHi 2010 p.

MC®3 13, Bunanwmii y tpaBni 2011 p., 3minuB naparpad A8. Cy0’eKT rocolaproBaHHsI 3aCTOCOBYE 110 3MiHY,
SIKIIO BiH 3acTocoBye MC®3 13.

Hokyment "l]opiuni 6dockonanenns Luxn 2009 — 2011 pp.", Bunyienuit y Tpati 2012 p., 3MiHUB maparpad
11. Cy0'exT rocrnojaproBaHHs 3acTOCOBYE L0 3MiHY PeTpOCIEKTHBHO BignosinHo no MCBO 8 "O6nikosi
ROMMUKU, 3MIHU 8 0OIIKOBUX OYIHKAX Ma noMuaKku" 10 pIYHUX MEPioJiB, 0 MounHaThes 1 ciunsg 2013 p. abo
mizHime. SIkoio cy0’ekT rocmnojaproBaHHs 3acTocoBye 1o 3MiHy 10 MCBO 32, BHeceHy BHACHIJIOK BUITYCKY
nmokymenra "I[Jopiuni eédockonanenns Lfuxn 2009 — 2011 pp.” (BunyiieHoro y tpaesi 2012 p.), 10 nepioay, 1o
HOYMHAETHCS PaHillle BKA3aHOI JaTH, TO 3MiHa B maparpadi 11 3acTOCOByeThCs 10 Takoro OiNBII PaHHBOTO
nepiony.
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Homarox
Ipukaaau 3acTOCYyBaHHS BIINMOBIAHO 10 KOHCEHCYCY

L]eti 0o0amok € HegiodinvHoI uacmunor yvo2o TrymaueHus.

Al

Ile#t momaTtok MICTHTH CIM TIPHKIAmiB 3actocyBaHHS KoHceHCycy KTM®3. Hameneni mpukiagy He € BHUESPIHHM
HepeTikoM, MO>JINBI 1 iHIm koMmOiHamii ¢axTtiB. KoskeH npukiag BUXOJUTH 3 IPHITYIIEHHS, IO HE iCHY€E IHIINX YMOB, HIX
Ti, 10 HaBeJCHI y JaHUX KOXKHOTO MPUKIAAY, siki 6 BuMaranu kiacudikamii (piHaHCOBOTO iHCTpYMEHTa SIK (piHAHCOBOTO
3000B’A3aHHs, 1 MO (iHAHCOBHH IHCTPYMEHT HE Ma€ BCIX HAJIEKHUX XapaKTEpPUCTUK a0 X HE BIIMOBia€E yMOBaM,
3a3HaueHNM y naparpadax 16A ta 16b un y naparpadax 16B i 16I" MCBO 32.

Be33acTepexHe npaBo BigMOBMU Bia BUKyny (naparpad 7)

Mpuknap 1

daktn

A2

Craryr cy0’eKTa TOCIOIApIOBaHHS BH3HAUYa€, IO BHUKYII MOXE 3/IMCHIOBaTHCS 3a BHUKIIOYHHM DIIICHHSAM Cy0’€KTa
TOCHOJAPIOBAHHS, 1 HE MICTUTh XOJHUX IHIIUX AeTalei abo OOMEXEHb CTOCOBHO IIbOTO PIMICHHA. Y MHUHYIOMY Lei
Cy0’€KT TOCIIONApPIOBAHHSA HIKOMM HE BIAMOBIAB Y BUKYII YacTOK, IO HAJEXKaTh WICHAM, XO04Ya KepiBHHH OpraH i
HaJJICHUH TaKUM IIPaBOM.

Knacudikaudin

A3

Cy0’ekT rocmomapioBaHHs Mae 0e33acTepekHe NMPaBO BiAMOBH Yy BHKYI, & YaCTKH YYAaCHHKIB € BIACHUM KaIliTalIOM.
MCBO 32 Bu3Hauae nmpuHOUNM Kiacudikamii, ski 6a3yroTbCs Ha ymMoBaxX (PiHAHCOBOTO IHCTPYMEHTa, i 3a3Ha4ae, IO
MHHYJIa TIPAaKTHKa a00 X HaMipH IOAO 3IIMCHEHHsS BHIUIAT 32 BJIACHUM pPO3CYIOM HE IPUBOAATH 10 Kiacuikarii
(hiHaHCOBOTO IHCTPYMEHTY sIK (piHaHCOBOTO 3000B’s13anHs1. [Taparpad 26 K3 MCBO 32 3a3nauac:

Konu npuBinelioBaHi akuii He MiJUIAraloTh BHUKYITY, BIANOBiqHA Kiacu(ikalis BU3HAYAETHCS IHIIMMHU IPaBaMH, SKi MOXYTb
jonaBatucst Jo akmii. Kmacudikamis IpyHTyeThcs Ha ONIHII CYTHOCTI KOHTPAaKTHMX YToj i BW3Ha4eHHi ¢iHaHCOBOTO
3000B’s3aHHA Ta IHCTPYMEHTa BJIAaCHOro Kamitamy. Komm Bumiata nWBineHAIB yTpUMyBadaM NpPHBITEHOBAHMX aKIiit
(KyMyJISITHBHUX 9¥ HEKYMYJSITHBHUX) 3/iHCHIOETBCS Ha PO3CYJ €MITEHTa, TO aKIlii € iHCTpyMEHTaMM BiacHOro Kamitamy. Ha
knacudikariro nmpuBineifoBanHol akmii AK iHCTpyMEHTa BIACHOTO KamiTamy abo sk (iHaHCOBOro 3000B’SI3aHHS HE BIUIMBAE,

HaNpUKIa:

a) MHHYJIHH JOCBiJ 3AifICHEHHS BUILIAT;

0) HaMip 3pOOWTH BUIUIATH B MaiOyTHHOMY;

B) MOJKJIMBHI HEraTMBHHI BIUIMB HA IiHY 3BUYAWHHX aKI[ii eMITEHTa, KO BUILIATH HE 3/IHCHIOIOTHCS (YHACIITOK
00OMeKeHb 100 BUILIATH IWBIJCH/IB 3a 3BUYaHUMH aKIiSIMH, SKIIO He CIUTAYYIOThCS TUBIJCHH 32 IPUBLUICHOBAaHIME
aKIisIMA);

I) CcyMa pe3epBiB EMiTEHTa;

I) O4YiKyBaHHsI eMiTEHTa OO0 NPUOYTKY UM 30MTKY 3a mepio, abo

JI) CIPOMOXHICTb UM HECIIPOMOJKHICTh MiTEHTa BILTMBATH Ha CyMy TIpUOYTKY 4M 30MTKY 3a HMepiof.

Mpuknap 2

daktn

A4

V craryTi eMiTeHTa 3a3Ha4Y€HO, 1110 BUKYTI 3/IiHCHIOEThCS 32 BUKIIOYHUM PO3CYAOM Cy0’ekTa rocrogaproBanss. OnHak gani
CTAaTyT BH3HAYae, IO 3roja Ha 3aJ0BOJICHHS BHMOTH BHKYITY 3Aif{CHIOETHCS aBTOMATHUYHO 332 BHHATKOM BHUIIA[IKiB, KOJH
Cy0’€KT TOCHOJApIOBAHHS HE MOXKE 3iHCHUTH BUILIATH, HE IIOPYIIYIOYHM MiCLEBi HOPMATHBHI IOJOXEHHS CTOCOBHO
JKBigHOCTI 200 pe3epBiB.
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Knacudikauis

A5

Cy0’€eKT ToCIoJJapioBaHHsI He Mae 0e33acTepeKHOTo IpaBa Ha BiMOBY BiJl BUKYIy, a YaCTKH YYacHHUKIB € (hiHAHCOBHM
3000B’3aHHSAM. 3a3HaueHi BUIIE OOMEXEHHS O0a3yloThCsl Ha 3JaTHOCTI Cy0’€KTa TOCIONApIOBAaHHA IMOTamiaTd CBOI
3000B’3aHHs. BoHH 0OMEXYIOTh BUKYI TUIBKM B pa3i HENOTPUMAaHHS BHUMOT IIOJO JIKBIAHOCTI Ta PE3epBiB 1 TINBKU A0
TOr0 4acy, KOJM BOHU OyIyTh BHKOHaHi. TakuM YHHOM, 3TiIHO 3 HNpuUHOMOAMH, BUKIageHMMH B MCBO 32, BoHu He
HPUBOATH 10 Kiiacu(ikanii GpiHaHCOBOTO IHCTpyMEHTa SIK BiIacHoro Kamitaiy. [Taparpad 25 K3 no MCBO 32 3a3nauae:

IMpusineiioBani akIii MOXKYTh BUIIyCKaTUCS 3 PI3HHMH IpaBaMy. [Ipu BU3HAUCHHI TOTO, 4N € MpHUBiTeiioBaHa aKIis (HiHAHCOBHM
3000B’s13aHHAM 200 IHCTPYMEHTOM BJIACHOTO KAIliTaly, eMITEHT OL[HIOE KOHKPETHI MpaBa, sIKi JOAAIOTHCS IO aKLil 3 METO0
BU3HAYCHHS, YM Mae€ BOHA OCHOBHY XapaKTePHCTHKY (iHaHCOBOro 3000B’s3aHHs. Hampukian, npuBineiioBaHa axiis, sika
nepeabavae NoranieHHs Ha KOHKPETHY JaTy abo 3a MpaBOM OILIOHY YTpUMyBada, MiCTHTh (hiHAHCOBE 3000B’sI3aHHSI, OCKIIBKH
EMITeHT Mae 3000B’s3aHHs HagaTH (iHAHCOBI aKTHBH yTpHUMYyBad4eBi akuii. [lomenyiina nezdamuicms eMimenma 6UKOHaAmMu
30008 "A3GHHA WOOO BUKYNY NPUBLIEHOBAHUX AKYIL, KOAU MO20 BUMA2AIONb KOHMPAKMI YMOSU, Ui MO Yepe3 OpaK Kouwmis, uu
uepes HAABHICMb 3aKOHOOABHUX OOMedHCeHD, Ui HeCcmayy npubymkie abo pe3epeis, He npu3eooums 00 SHUKHEHHS 30008 A3aHHSL.

3abopoHa BuKyny (naparpacum 8 Ta 9)

Mpuknag 3

daktun

A6

AT

KooneparuBHuii cy0’eKT rocroJaproBaHHS B Di3HI Iepioan 4acy BHUITYCTHB YacTKM ISl CBOIX YYacHHKIB 3a Pi3HOIO
BapTICTIO, a came:

a) 1 ciunst 20x1 p. 100000 yacrok BapricTio 10 BO koxHa (1000000 BO);

6) 1 ciunx 20x2 p. 100000 gactok Baprictio 20 BO xoxHa (moaatkoso Ha cymy 2000000 BO, a oTxe, 3aransna cyma
BUMYyIIEHUX YacTok ctanoButs 3000000 BO).

YacTku MiAIAraloTh BUKYITy HAa BUMOTY 3a CyMOIO iX BHITYCKY.

CratyT uporo cy0’ekTa rocoJaploBaHHs BU3HAYAE, 10 KyMYJIATUBHA CyMa BUKYITy HE MOKe TepeBUIryBaTd 20 BiICOTKIB
HaOLTBIIO] KIJIBKOCTI YacTOK HOTO YYacHHKIB, IO mepedyBanwm B 00iry B Oyap-iKHH MOMEHT dacy. 3a CTaHOM Ha
31 rpynnst 20x2 p. cy6’ekT rocnosaproBanHs MaB B 06iry 200000 axuii, mo ckiagae HaiOIIbIIY KiJBKICTh 4acTOK HOTO
Y4YacHHKIB, 110 Oy/b-KoJi repeOyBaiy B 00iry; B MUHYJIOMY BUKYII YacTOK He 3xiiicHroBaBcs. Ha 1 ciuns 20x3 p. cy6’ekr
TOCIIO/IAPIOBAHHS BHOCUTH TIOTIPAaBKH JI0 CBOT'O CTATYTY 1 30LIbIIYE TO3BOJICHUH PiBEHb KyMYJIATHBHOT'O BHKYITYy YaCTOK JI0
25 BiACOTKIB Bii HAWOUTBIIOT KITBKOCTI YaCTOK HOTO YUacHHKIB, 110 TiepeOyBatoTh B 00iry B OyAb-sSKHil MOMEHT Yacy.

Knacudikauin

Ho snecenns nonpagox 0o cmamymy

A8

A9

YacTku y4acHHMKIB, SIKi IEPEBUIYIOTh MEXY, BCTAHOBJIEHY Ul 3a00pOHH BHKYIY, € (hiHaHCOBHMH 3000B’s3aHHAMH. [Ipn
MEepPBICHOMY BHU3HaHHI KOONEPAaTHBHHUH Cy0’€KT TOCIIOJapIOBAaHHS OIL[HIOE CIIPaBEIUIMBY BapTICTIO I[OTO (iHAHCOBOTO
3000B’s13aHHSA. OCKUTBKY i 9aCTKH MiJISTal0Th BUKYITy HA BHMOTY, KOOTIEPATHBHUI Cy0’€KT TOCIIOJapIOBaHHS BH3HAYAE
CIpaBeIUIMBY BapTiCTh TakuX (HiHAHCOBHX 3000B’s3aHBb 3TifHO 3 BUMoramu maparpada 47 MCD3 13, skuii TBepIUTh:
"CripaBemiiiiBa BapTicTh (PIHAHCOBOTO 3000B’S3aHHS 13 XapaKTEPUCTHKOIO ‘IO 3amuTaHHS (HANPHKIAN, AEHO3UT A0
3alUTaHHs) HE € MEHINOI, HDX CyMa, IO MiIirae cruiati 3a BuMorom...". BinmoBimHo, koonmepaTHBHHH Cy0’eKT
rocHofiaploBaHHs Kiacu(ikye MakCUManbHy CyMy /0 CIUIaTH 3a BHMOTOIO sIK (iHaHCOBI 3000B’s3aHHS 3TiAHO 3
INOJIOKEHHAMU PO BUKYII .

Ha 1 cigns 20x1 p. MakcuMaibHa CyMa BHIUIATH 3TiJHO 3 TOJIOXKEHHSAMH Ipo BUKyH craHoBuTh 20000 wactox mo 10 BO
KOXHa i, BIAMOBIAHO, Cy0’€ekT rocrnonaproBanus kiacudikye 200000 BO sk dinancosi 30608’ s3anns, a 800000 BO sk
BiIacHuUii Kamitan. Ojnax 1 ciunsg 20x2 p. yepe3 HOBHH BUITYCK 4acToK 3a niHowoo 20 BO, MakcumanbHa cyma BUILIAT 3TiTHO
3 MOJIOKESHHSIMH PO BHUKYM 30inbinyeThest 1o 40000 gactok mo 20 BO koxHa. Bumyck 1oaaTkoBux 4acTok 3a miHoro 20
BO crBOpIoe HOBE 3000B’s13aHHS, SIKe TPH IEPBICHOMY BU3HAHHI OI[IHIOIOTH 3a CIIPAaBEIUINBOIO BapTicTio. Ilicist Bumycky
X YacTOK 3000B’s13aHHs CTaHOBUTH 20 BIZICOTKIB Bifl 3arajbHOI KiTBKOCTI 4acToK y Buirycky (200000), ouinerux mo 20
BO (a6o 800000 BO). Ile Bumarae BU3HaHHS JOZATKOBHX 3000B’s3aHb po3mipom 600000 BO. ¥V mpomy mpukiani He
BH3HA€EThCS Hi MPUOYTOK, aHi 30MTOK. BinmosinHo, Tenep cy6’ ekt rocnonaproBanus kinacudikye 800000 BO sk ¢pinancosi
30008’s13aHHs, a 2200000 BO six BnacHuii kamitan. Y 1bOMy MPUKIaAi pOOUTHCS MPHITYIISHHS, 0 B Mepiof Mix 1 ciuHs
20x1 p. i 31 rpyaus 20X2 p. 3a3HaueHi CyMH 3aJHLIAIOTHCS 6€3 3MiH.
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Iicna enecenns nonpagox 0o cmamymy

A10 TIlicns BHeCeHHs 3MiH 10 CTATYTy Bifl KOOIEPATHBHOIO Cy0’ €KTa TOCHOAAPIOBAHHS Telep MOXKYTh BUMAraTH 3IiHCHEHHS
BUKYITy MAaKCUMyM 25 BIICOTKIB HOro 4acTok B 00iry, abo x monaii6ineme 50000 gactok o 20 BO koxna. BixnosinHo,
1 ciyas 20x3 p. KoomepaTHBHHI Cy0’€KT rocrojaproBaHHs Kiacudikye sk (iHaHcoBe 3000B’SI3aHHS CyMy pO3MipoM
1000000 BO, mo CTaHOBHTh MaKCHMajJbHY CyMy BHIUIAT Ha BUMOTY 3TiIHO 3 IOJOXKSHHSIMH IPO BUKYIL, BU3HAYCHHMH
BiAnoBiaHO 10 maparpada 5.4.3 MC®3 9. Takum umnoM, | ciuns 20x3 p. BiH 37iliCHIOE TIEPEPO3MOIN i MEPEBOAUTDH 3
BJIACHOTO KamiTamy 10 GiHaHCOBUX 3000B’s13aHb cymy po3mipom 200000 BO, zanmumaroun 2000000 BO xnacudikoBaHuMEI
SIK BIACHUM KamiTal. Y [[bOMY IPHUKIAAL Cy0’ €KT FOCIOJapIOBaHHS HE BU3HAE MPUOYTKY M 30UTKY Bifl IEPEpO3NOALTY.

Mpuknap 4

daktun

All MicueBuii 3aK0H, SIKUH PETYIIOE AiIbHICTh KOONEPATHUBiB, a00 YMOBH CTaTyTy Ccy0’e€KkTa rOCHOAAPIOBAHHS 3a00pPOHSIOTH
Cy0’€KTOBI TOCHOAApPIOBaHHS 3IIMCHIOBATH BUKYI YaCTOK YYacCHHUKIB, SKIIO B pPe3yJibTaTi IX BHKYIy BiH 3MEHIIHTH
CIUTAYEeHHWH KalliTaja J0 PIBHS HIDKYOTO 3a 75 BIACOTKIB Bil HAWBHUINOI CyMH CIUIAY€HOI YaCTKM KalliTaly yJYacHHUKIB.
HaiiBumia cyma mns nporo kooneparuBy cranoButs 1000000 BO. B kiHmi 3BiTHOTO HepioAy cyma CIUIau€HOTO KalliTamy
craHoBuTs 900000 BO.

Knacudikaudin

Al2 VY npomy Bunanky 750000 BO Gyze knacugikoBaHo sk BracHui Kamitai, a 150000 BO — sk ¢inaHcoBi 30008’ s13aHH:. Ha
JIOJATOK 110 BKe IMPOLUUTOBaHKX Naparpadis, naparpad 186) MCBO 32 3a3nauae:

...(piHaHCOBUI IHCTPYMEHT, SIKHil Hajlae yTPHMyBa4eBi IPaBo NMOBEPHYTH HOTO €MIiTEHTOBI B OOMiH Ha IPOMIOBI KOIITH YU
iHmmi QiHaHcoBHit akTUB (“IHCTPYMEHT 3 MPaBOM [OCTPOKOBOIO IMOTamieHHs’), € (iHAHCOBUM 3000B’sS3aHHSIM, 32
BHUHATKOM THX iHCTPYMEHTIB, SKi KIacH(iKylOThCS K IHCTPyMEHTH BJIACHOTO KamliTany Bianosigno no maparpadis 16A
Ta 16b, abo maparpadiB 16B i 16I". Takwuii pinancosuii iHCTpyMeHT € (hiHAHCOBUM 3000B’A3aHHAM HABiTh SAKIIO CyMa
TPOIIOBUX KOIUTIB YM iHIIKNX (DiHAHCOBHX AKTUBIB BHU3HAYAIOTHCS HA OCHOBI IHIAEKCY ab0 IHIIOI CTATTi, SKi MOXYTh
301IbLIYBATHCS UM 3MEHIIIYBATUCS. ICHYBaHHS OMLIOHY Ul YTPUMyBada Ha MOBEPHEHHsI IHCTPYMEHTA €MIiTEHTOBI B OOMIH
Ha TPOLIOBI KOIITH UM iHIIMH (iHAHCOBUII aKTHB O3HAYAE, IO IHCTPYMEHT 3 IIPAaBOM JIOCTPOKOBOTO IOTAIIeHHs BiIIOBinae
BU3HAYCHHIO (iHAHCOBOTO 3000B’SI3aHHSI 32 BUHATKOM IHCTPYMEHTIB, KIaCH()iKOBAHUX SIK IHCTPYMEHTH BJIACHOTO KAIliTaIly

Binnosinso no maparpadis 16A ta 165, abo x maparpagis 16B 1 161

Al13 3abopoHa BUKyITy y IEOMY IPHKIaM, BiIpi3HAEThCS Bil 0OMEKeHb, 3a3HadeHNX y nmaparpadax 19 ta K325 MCBO 32. Li
OoOMe)XeHHsT OOYMOBJICHI OOMEXEHHSMH 3/aTHOCTI Cy0’€KTa TOCIOJAapIOBaHHS BHUIUIATHTH CyMy 3a (iHaHCOBUM
3000B’sI3aHHSAM, 10 MiUIATa€ CIUIaTi, TOOTO BOHH 3aM00iraroTh BUILIATaM 3a 3000B’sA3aHHSIMH TiBKU B Pa3i HCBUKOHAHHS
BU3HaueHWX yMOB. Ha BiaMiHy Bim Takoi cuTyamii, meil mpukian po3rismae 0e33acTepexHy 3a00pOHY BHUKYITY, SKHH
MIEPEBHIIYE TIEBHY CyMy, HE3aJIe)KHO BiJl 34aTHOCTI Cy0’€KTa TOCIIONAPIOBAHHS BHUKYIIHTH YaCTKH yYacHUKIB (HAIPHUKIIA,
YpaxoByIOUH HOTO TPOMIOBI pecypcH, mpuOYyTOK abo pe3epBu BuIar). HacmipaBmi 3a00poHa Ha BHKYI 3aXHIIA€ CYO’ €KT
TOCIIOJIAPIOBAHHS BiJ NPUHHATTSA OyIb-sKoro (iHaHCOBOrO 3000B’s3aHHS BUKYNHTH Oiiblle, HDK 3a3HadeHa cyma
CIUTAYEHOro KamiTanry. TakuM 4HMHOM, 4YacTHHA YacTOK, Ha sKi MOLIMPIOETHCS 3a00pOHAa BHKYIy, HE SIBISIFOTH COOOIO
(inaHcoBe 3000B’s13aHH. | X0 YaCTKH KOXKHOTO WIEHa MOXKYTh MiJUIIraTH BUKYITy OKPEMO, YaCTHHA 3arajbHOI KiTBKOCTI
YacTOK B 00ITy HE MiJIraTUMe BUKYITY 32 OyAb-IKUX 00CTaBMH 32 BUHATKOM JIKBiIaMii cy0’€KTa rocriogaproBaHHs.

Mpuknap 5

daktn

Al4 daxTH, BUKOPHCTaHI B IIbOMY IPHUKIAII, HaBeAeHI B mpukiaai 4. KpiM Toro, Ha KiHenpb 3BITHOTO IEPioJy BUMOTH HIOAO
JIKBIHOCTI, BCTAQHOBJICHI Yy MICIEBiil FOPUCIUKIII, HE TO3BOJAIOTH CYO’€KTOBI TOCIOJApPIOBaHHS BUKYMATH OYIb-sKi
YaCTKH YYaCHHKIB, OKpIM BHIIQ[IKiB, KOJM HAasBHI TPOIIOBI KOMITH Ta KOPOTKOCTPOKOBI iHBECTHII MEPEBUILYIOTH
YCTaHOBJIEHY CyMy. B pe3ynbTaTi IMX BUMOT II0JI0 JIKBIZHOCTI Ha KiHElb 3BITHOTO MEPiogy Cy0’€KT TrOCIOAapIOBaHHS HE
MOe BUILIATUTH Oiiblue, Hix 50000 BO mist BUKyIy 4acTOK y4aCHHKIB.

Knacwudikauin
Al5 Sk i B npuknazni 4, cy6’ekt rocnonaproBanus kinacugikye 750000 BO sk BnacHuii kamitai, a 150000 BO sk ¢inancosi

3000B’s13aHHs1. Lle MOSCHIOETBCS THM, 1O cyMa, KnacugikoBaHa sk 3000B’s13aHHs, 0a3yeThcsl Ha 0e33aCTEpeIKHOMY IpaBi
cy0’€KTa TOCIIOJapIOBAaHHS Ha Bi]MOBY BiJl BUKYITY, a HE OOYMOBIJICHHX CHTYalli€l0 OOMEXECHHSX, SKi 3a00pOHSIOTh BUKYIT
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TINBKH B pa3i HEAOTPUMAHHSI BUMOT IIOJI0 JIIKBIAHOCTI YH iHIIUX YMOB JI0 TOTO MOMEHTY, KOJIM BOHH OyAyTh BHKOHaHI. Y
IIbOMY BHUITAJIKy CJIiJl 3aCTOCOBYBATH 1oJIoxkeHHs naparpadis 19 ta K325 MCBO 32.

Mpuknap 6

daktun

Al16 CraryT cy0’ekTa TOCIIONApIOBAaHHS 3a00pOHSE 3MIHCHIOBATH BHKYI YacTOK YYacHHKIB 32 BHHATKOM BHKYITy B oOcsrax
HaJXOKEeHb, OTPUMAHHX BiJl BUITYCKY IOJAaTKOBHX YacTOK YYacHHKIB HOBHM a00 YMHHUM YYacHHKaM IPOTSITOM TPHOX
nomepeaHix pokiB. HaaxomkeHHs Bi BUIYCKY YacTOK yYaCHHUKIB MalOTh OyTH CIPSIMOBaHI Ha BUKYII YACTOK, OO0 SKUX
YYaCHUKAMM BUCYHYTI BUMOTH BHKyNy. IIpOTAroM IMX TPhOX IONEPEIHIX POKIB HAIAXOIDKEHHS BiJl BHITYCKY YacTOK
yuacHUKiB cTaHoBWIX 12000 BO, a BUKYyI 4aCTOK y4aCHHKIB HE 3/1iHCHIOBABCSI.

Knacudpikauis

Al7 Cy6’ext rocnomaproBanHs kiracudikye 12000 BO vactok ydacHHKIB sk (iHaHCOBI 3000B’s13aHHS. 3TiJHO 3 BUCHOBKaMH,
HaBEJCHUMH Y NpUKIazi 4, YaCTKH YYaCHHKIB, Ha SIKi TIOMIMPIOEThCs Oe33acTeperkHa 3a00poHa BHKYITY, He € (JiHAaHCOBUMH
3000B’s3aHHsAMH. Ll Ge33acTepekHa 3a00pOHA CTOCYETHCS CyMH, LIO JOPIBHIOE HAIXOKEHHSIM BiJl YAaCTOK, BUMYIICHHX
TpPH 1 OLIBIIE POKH TOMY, i, BIJIITOBIJHO, III0 CyMy HaJISKUTh KJIacH(iKyBaTH SIK BlIacHUH Kamitan. OnqHak Oe33acTepexHa
3a00pOHa BHKYIy HE IIOIIMPIOETHCS HAa CyMy, IO JOPIBHIOE HAIXO/DKEHHSM Bil Oy[ab-SKMX YacTOK, €MITOBaHUX Y
HONepeaHi TpH POKH. BiImoBinHO, HaIXOMKEHHS BiJl BHIIYCKY YaCTOK YYACHHUKIB y HOIEPEAHI TPH POKU NPHBOISITH JO
BUHHUKHEHHS (DiHAHCOBOTO 3000B’s3aHHS, SIKE iCHYBaTHME JIOKH CyMy IIMX HAaIXOIDKECHb He Oyne BHUCPHAHO Ui BUKYITY
YaCTOK YYaCHHUKIB. Y Pe3ynbTati Cy0’ €KT rocoJapioBaHHS Mae GpiHaHCOBE 3000B’sI3aHHS, SKE JOPIBHIOE CyMi HAJIXOMKECHb
BiJl BUITYCKY YacTOK IPOTATOM TPhOX HOIEPEHIX POKIB, 32 BUPAXYBaHHIM CYM, CIIPSIMOBAHUX Ha BUKYI IPOTATOM IbOTO
nepiony.

Mpuknag 7

daktun

A18 Cy0’ekT rocrnoJaproBaHHs € KOOIIEpaTHBHUM OaHKOM. MiclieBe 3aKOHOAABCTBO, SIKE PETYIIIOE IisUIbHICTD KOOIIEPAaTHBHUX
0aHKiB, BH3Hadae, MO MiHIMyM 50 BiACOTKIB 3arajpHOl CyMH “HENOTAlleHUX 3000B’s3aHb” (TEpPMiH, BH3HAYCHUH Y
HOPMATHBHUX TIOJNIOKEHHSAX, JJIs BKIIOUCHHS ITaHOBUX DAaxXyHKIB YYacCHHKIB) MalOTh OYTH MpEACTAaBICHI y BHUIIAIL
CIUTAaUYEHOTO KaIliTaly yJacHHKiB. HacimigxoM IbOro HOPMATHBHOTO TOJIOKEHHS € Te, M0 B pa3l AKIIO BCi HEMoramleHi
3000B’s13aHHS] KOONIEPATUBY IMPEICTABJICH] y BUTIISA/AI YaCTOK yYaCHUKIB, BiH MOKe BUKYNUTH Bci yacTkd. Ha 31 rpynns
20x1 p. cy0’€eKT rocrmoaaproBaHHs Mae HemoraiieHi 30008’ s13auus po3mipom 200000 BO, 3 sxux 125000 BO npencrasneni
NallOBUMHU paxyHKaMH yYacHHKiB. YMOBH, BU3HaueHi IS IAaHOBUX PaxyHKIB yYaCHHKIB, JO3BOJISIOTH YTPHMYBaueBi
BUMAaraTy X BHKYITY, & CTaTyT Cy0’€KTa roCIolaploBaHHs He MICTHUTDH )KOTHUX OOMEXEHb II0/I0 BUKYILY .

Knacudikauis

Al19 VY npoMy mpuKIagi YacTKH y4acHHKIB KiIacH(iKylOThes sK (iHaHCOBI 3000B’s3aHHs. 3a00poHa Ha BHKYIN MOAIOHAa 10
oOMexeHb, HaBeleHHX y maparpadax 19 ta K325 MCBO 32. Ile oOMexeHHs 0OyMOBIICHE OOMEXKEHHSIM 3IaTHOCTI
cy0’€KTa TOCHOAApIOBaHHS BWIUIATHTH CyMy, OIO TWimidrae crari 3a ¢iHaHCOBHM 3000B’sS3aHHSAM, TOOTO BOHH
3armo0iraloTh BUIUIaTaM 3a 3000B’3aHHAMHU B Pa3i HEBUKOHAHHS BU3HAYCHUX YMOB. Y JaHOMY BHIIQJIKY, B pa3i MOTAIICHHS
cy0’€KTOM TOCIIOJapIOBaHHS BCiX CBOIX iHIMHUX 3000B’13aHb (75000 BO), Big HHOr0 MOXYTh BUMaraTH 3IiHCHEHHS BHKYILY
yCi€i CyMH YacTOK ydacHHUKIiB. BifmoBinHO, 3a00poHa BHUKYIy HE 3aXHIAae Cy0 €KTa rOCMOJapIOBaHHS Bil HEOOXiTHOCTI
BHKOHAHHS (hiHAHCOBHX 3000B’5I3aHb 110JI0 BUKYITY 3a3Ha4€HOT KIIbKOCTI YaCTOK 4WICHIB YYaCHUKIB 200 BU3HAUCHOI CyMH
CIUIAYEHOTro Karitany. BoHa 103Bois€ Cy0’€KTOBI TOCIOJAPIOBAHHS JIMIIE BiACTPOUMTH BUKYI y 4aci J0 TOrO MOMEHTY,
KoJM OyIyTh BUKOHaHI yMOBH (TOOTO JO INOTAIICHHS iHIIMX 3000B’s3aHb). Y IbOMY NPHKIANl Ha YaCTKH YYacHHUKIB He
MOUIHPIOETHCS Oe33acTeperkHa 3a00pOHa BUKYITY, BiITAK BOHH KIACH(IKYIOThCS K (iHAHCOBI 3000B’I3aHHS.
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