NOJATKOBA CUCTEMA

Anatonin ®PEAOPEHKO

BUKOHAHHS [TPOPECIHHHUM TOPT'OBLIEM
IOIHHUMH ITAIIEPAMH $YHKIIHA IIOJATKOBOI'O
ATEHTA IITIOAO YYACHHKIB ICI

PosensHymo ocobnusocmi 8UKOHaHHSI MPOECIUHUM MOop208UEM UiHHUMU nanepamu
yHKyil nodamkogoeo azeHma w000 hi3u4HUX OCi6 — y4acHUKI8 iHcmumymie CriiflbHO20 iH-
eecmysaHHs (ICl). OkpecrieHO Koo ¢hyHKUil mopaosus sk nodamkoeoeo azeHma 3a PisHUMU
sudamu 0ozosopie 3 y4yacHukamu ICl. BusHa4eHo ocobrnusocmi ornodamkyeaHHs OKpeMux ore-

pauyiti 3 yiHHumu nanepamu ICI.

BignosigHo no 3akoHy Ykpainu “Ipo BHe-
CeHHS 3MiH go NogaTkoBOro Kogekcy YkpaiHu
Ta OEesKUX iHLWMX 3aKOHOO4ABYMX akKTiB YKpaiHu
LLIOAO BAOCKOHANEHHs okpemux Hopm lNopat-
KoBoro kogekcy Ykpainn” Big 07.07.2011 p.
Ne 3609-VI, nounHatoum 3 1 ciyHa 2012 poky
‘nogaTKkoBMM  areHToM nnaTHWKa MNoAaTky,
KU 30iACHI0E onepauil 3 iHBECTULiIMHUMN
aKTMBaMM 3 BUKOPWUCTaHHSIM nocnyr npode-
CilNHOro TOProBUSs LiHHUMK Nanepamu, BKIHO-
yatoun GaHK, € Takmh npodpeciiHn Topro-
Belb”, He3anexHo Bif HasBHOCTI JOrOBOpY 3
NNaTHUKOM ModaTKy NPO BUKOHAHHA hYHKLIN
nogaTkoBoro areHta [1].

MpodpecinHnin ToproeeLb LiHHUMK nanepa-
MW, BKMoHaro4m b6aHk (aani — Toproseub), Haby-
Ba€ CTaTyCy nogaTKoBOro areHTa BignosigHo o
[0roBopy Npo BUKOHaHHs OYHKLi NOgaTKoBOrO
areHTa, yKrnageHoro 3 nraTHMKoMm nogatky, abo
3a NogaTtkoBum kogekcom Ykpainm [2].

3a poroBopoM MpoO BWKOHAHHSA hyHKLUIN
NnoaaTKOBOro areHta npasa i 060B’A3KM CTO-
PiH BU3HA4alOTbCs TakuM LOFOBOPOM, OfHaK
BOHW HE MOXYTb OYTU BY>XYMMM HiX Ti, LLIO BU-
3Ha4veHi Kogekcom. Y pasi BigCyTHOCTI Takoro
JoroBopy, npasa " 0OOB’A3KM CTOPiH BW3Ha-
yalTbca BignosigHMMKM Hopmamu Kopekcy.
Mpu ubomy nogaTkoBWUI areHT y Byab-siKOMy

BUNagKy 3000B’si3aHWA [OTPUMYyBaTUCA BU-
Mor MeToaukm BU3HAYEHHS1 iIHBECTULIMHOIO
NpubyTKY NPOMECINHMM TOProBLEM LiHHUMM
nanepamMmu npu BMKOHAHHI OYHKLUiN nogaTko-
Boro areHTa (Metoguka) [3].

Y 3B’a3ky 3 TvMm, Wwo Metoguka Gyna pos-
pobneHa 6e3 ypaxyBaHHS NPaKTUYHOMO A4OCBIAY
BUKOHAHHA TOproBLEeM (YHKLIiN NogaTkoBOro
areHTa nnaTtHvWKa nogaTky, sikoro B YkpaiHi Ao
TOro Yacy He icHyBasno, oapasy > BUHMKO bara-
TO CMipHUX NUTaHb LWOAO NOPSAKY 3aCTOCYBaH-
HS1 OKpEeMWX MOMOXEHb LpOro OOKYMEHTa, SKi
No-pi3HOMY CMPUIAMAOTLCA NOAATKOBMMU opra-
HaMu Ta NpeacTaBHUKAMWN PUHKY, B TOMY YMcChi
y4YacHVKaMu CninbHOro iHBECTYBaHHS. 3okpema
BMHWKAE ABO3HAYHICTb LLIOAO TPAKTOBKM:

— HeoOXigHuX i goctaTHix obcTaBuH, 3a
HasBHOCTI SIKMX ToproBeub HabyBae craTycy
noaaTkoBoro areHta yyacHukamu ICl;

— 0060B’sI3Ky TOProBUs 34iMCHIOBATU PO3-
paxyHOK 3aranbHoOro piHaHCOBOro pesynksrarty
ornepawin 3 LiHHMMK nanepamu 3a 3BiTHU No-
[AaTKOBWW pIK;

— nigcTtaB Ans 3acTocyBaHHA CTaBkM 5
BiOCOTKIB WoA0 6a3n HapaxyBaHHS OOXOAY,
SKWUA BUNIIAYYETbCS EMITEHTOM LiHHUX nane-
pie ICl yepes ToproBusl SIK areHTa 3 BUKYMy
uiHHMX nanepis ICI;
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— 000B’sA3KIB TOProBUsA $K MNOAATKOBOrO
areHTa LWOoAO HapaxyBaHHsl, YTPUMaHHSA Ta
cnnatu nogatky: (i) sKwo Bunnata Joxoay
nnaTtHUKY nodatky 34iMCHIETbCA Ge3 ydacTi
Takoro Toprosud; (ii) 3a BigCYTHOCTI BMNnatu
poxody nnaTHUKY nodaTtky 3a pesynsratamu
3BITHOro NOAATKOBOIO POKY Ta iH.

ICHyBaHHA BMLLIE3a3Ha4YeHUX npobnem
0byMOBIOE HEOOXiAHICTb y3aranbHeHHs1 Ta
cuctemartm3adii  migxodis A0 TpakTyBaHHSA
3MiCTY OKpeMux nornoxeHb MeTtogukn Bu-
3Ha4YeHHs1 iHBeCcTUUinHOro npubyTky npodpe-
CilHMM TOProBLEM UiHHUMW nanepamu npwu
BUKOHaHHI (YHKUi MogaTKOBOro areHta Ta
YCYHEHHS BO3HAYHOCTEN Y 1X 3aCTOCYBaHHI.

Okpemi acnekTn onogaTkyBaHHS OOXO4iB
@i3nyHMX OCI6 3 iIHBECTULIHUMM aKTUBamu
aocnigxkysanu 6arato yKpaiHCbKUX EKOHOMIC-
TiB i topucTie: B. AHgpyweHko, O. Bacunuk,
B. BuwHeBcbkuii, T. €dimeHko, 0. IBaHOB,
A. Kpucosatunin, M. KyuepsBeHko, A. Jlac-
TOBEHKO, |. JlyHiHa, C. Onuwko, B. OnapiH,
A. CenisaHos, C. Cokonoscbka, J1. TapaHryn,
B. ®epocos Ta iH. OgHak 3 npuiHAaTTaMm [Mo-
OaTKOBOro Kodekcy YKpaiHM Ta BHECEHHAM
3MiH 0O HbOrO B YacCTWHI, WO CTOCYETbCHA
dYHKUIN TOproBusA SAK MOOATKOBOro areHTta
wogo poxodie isMdHMX 0OCi6, OTpUMaHMX
BiA onepauin 3 iHBECTULIMHMMWN aKTUBaMW,
noTpebye MOHITOPUHIY NpakTUKa agMiHIiCTpy-
BaHHS LbOro nodatky. Takox € HeobxigHiCTb
noAanbLIoro AOChIMKEHHS NUTaHb BU3HaYeH-
HS TOProBLEM iHBECTULIMHOrO NpMbyTKY nNnar-
HWMKa NoAaTKy, pO3paxyHOK CyMu noaaTky, Lo
nignsarae cnnati 4o OrogxeTy, Ta nigcTas Ans
Takoi cnnatu nogatky GesnocepeaHbO Top-
roBLEM MiJ Yac BMKOHAHHA PYHKLi nogaTko-
BOro areHta — npobnem, gKki Ha CborogHi nepe-
OyBatoTb y CTagii BUBYEHHS Ta OOrOBOPEHHS y
3B’A3Ky i3 3acTocyBaHHAM MeToamku.

Ha >xanb, 4O OCTaHHBOro Yacy npobnemu
BMKOHaHHSI TOProBLEM LiHHAMK nanepamm
YHKLiN NOOaTKOBOro areHta B YKpalHCbKiv
HayKoBi/i MniTepaTypi NPaKTU4YHO HEe BMCBIT-

nioBanucs BHacnigok BiACYTHOCTI  nonuTy
Ha Taki JocCnigXeHHs1 3 BOKy PUHKOBOI npak-
TMKW. HaTomicTb Manu micue nuwe okpemi
po3’sicHeHHs 3 BOKy MO4aTKOBUX OpraHiB mo-
PSAKY YKNagaHHS nnaTHMKOM nogaaTky 3 Top-
roBUueM LUiHHMMM nanepamy [OroBopy npo
BWKOHaHHS (OYHKUiN nogaTkosoro areHta [4]
Ta KOMeHTapi 40 okpemMux nonoxeHb Kogek-
cy [5], kMM BU3Ha4YeHO iMnepaTUBHUN cTaTyC
TOProBLS K MOAATKOBOIO areHTa.

B ymoBax aktuBizauii y4acTi @i3nyHmX
ocib B onepauisix 3 TOprieni LiHHAMK nanepamm
Ha poHAOBOMY PUHKY HEobXiaHO MakcMmarb-
HO OOMEXUTN BUNAAKM HEOQHO3HAYHOrO (MHO-
XKMHHOIO) TpaKTyBaHHA npaB Ta OOOB’'A3KIB
NnaTHWKIB MopaTkiB (iX MOAATKOBUX areHTiB)
abo KOHTPONIOKYMX OpraHiB Mig Yac 3actocy-
BaHHS OKpeMux HopM MeToaukyn BU3HAYEHHS
iHBeCTMUiNHOro MpubyTky NpodecinHUM Top-
roBUemM LiHHMUMKW nanepaMmum npu BUKOHAHHI
(PyHKLiM NOAATKOBOrO areHTa, BHACMi4oK 4oro
BUHUKAE MOXIMBICTb MPUNHATTA PilUEHHA Ha
KOPUCTb SK MraTHWKa NoQaTKiB, TaK i KOHTPO-
JIOKOHOro opraHy Ta cy0’ekTVBHI niacTaBm 4ns
BUHWKHEHHS1 KOHAMIKTIB i3 LIbOro npusogy.

3rigHo 3 nn. 14.1.180 n.14.1. cT1. 14 Kopek-
cy “nogaTtkoBMI areHT LoAO NoAaTKy Ha AOXO-
On isnyHMX ocib — opuanyHa ocoba (i dinis,
BiAAINEHHs!, iHLWWIA BiOOKPEMIEeHW Migpo3ain),
camo3anHaTa ocoba, NPeacTaBHULTBO Hepe-
3ugeHTa — puanYHOI ocobu, SKi He3anexHo
Bi, OpraHi3aLjinHO-NpaBoBOro cTaTycy Ta Chno-
coby onogaTKyBaHHS iHWWMM nogatkamu Ta/
abo chopMu HapaxyBaHHS (BUNNaTW, HagaHHS)
poxopy (y rpoLuosin abo HerpoLloBin chopmi)
3000B’A3aHi HapaxoByBaTW, YTpuMmyBaTM Ta
cnnavyBaTu NoAdaTok, nepeadadeHuin  posgi-
nowm IV yporo Kogekcy, 0o GHomKeTy Bid iMeHi Ta
3a paxyHokK @hisanyHoi ocobu 3 goxogis, WO BU-
nnadvyoTbca Taki 0cobi, BECTM NogaTkoBuin 06-
NiK, NnogaeaTtn NoAaTKoBy 3BITHICTb NOAATKOBUM
opraHam Ta HeCcTW BiANOBiganbHICTL 3a Mopy-
LUEHHS1 Or0 HOpPM B NOpPsiAKy, nepeadavyeHomy
cratTeto 18 1a posainom IV ysoro Kogekcy”
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B n. 1.3 MeToaukn BU3HAYEHHSA TepMiHa
‘nogaTkoBUA areHT” OTpUMarno YTOYHEHHS,
BigMOBIAHO OO0 AKOro Le NOHATTA “BXUBaETb-
Cs y 3HayeHHi TepMiHa “nogaTkoBWMA areHT
LLIOA0 NoaaTKy Ha goxoau hisnyHmnx ocib”, Ha-
BegeHomy B nn. 14.1.180 n. 14.1 ct. 14 lo-
JaTkoBoro kogekcy YkpaiHu, Ta OAHOYacHO
O3Ha4ae TOProBus LiHHMMK nanepamu (Aoro
dinito, BIAAINEHHS, HWWA BigOKPEMMEHUIA
nigposain), skvi gie Ha nigctasi 4OroBOpY,
yKnageHoro 3 nnatHukom nogatky”. MNpu upo-
MY MOETbCS He NPO AOroBip LOAO BUKOHAHHSA
(PYHKLIN nogaTKoBOro areHTa, a Npo JOorosip
LLIOA0 HaJaHHS NOCIyr TOProBLUEM iIHBECTOPY.

Takvm 4nHOM, TOoproeeLb HabyBae cTaTty-
Cy NOOATKOBOIO areHTa nnaTHuKa nogaTky He
aBTOMaTU4HO — 3a BM3HAYEHHsM, a nuule 3a
YMOBM OAHOYACHOIO HacTaHHA ABOX HacTym-
HUX 06CTaBWH:

— HasiBHICTb 4OroBOpYy 3 MfiaTHUKOM Mo-
AaTKy npo HagaHHA nocnyr (Ha Gpokepcbke
ob6cnyroByBaHHs, NpPO ynpasniHHA LiHHUMU
nanepamu, KOMICii, JOPYYEHHS, KyniBni-npo-
Jaxy, a Takox Oyab-AKOro iHWWiA O0roBopy,
wo nepenbayae nepexig npasa BracHOCTI Ha
iHBECTULINHI aKTUBN);

— 30iNCHEHHs1 BMMNaTU (HapaxyBaHHS)
Joxogy NnaTHUKY nogaTtky 3a Takum [oro-
BOopoM GesnocepeaHbo ToproBueM abo ono-
cepenkoBaHO iHLWOW 0coboto, WO 3AiCHIE
BMKYM UiHHUX nanepiB (MOKyneub, €MiTeHT,
nocepenHuK).

Bunnata goxogy nnaTtHuKy nogatky 6es
HaABHOCTI AOroBipHUX BiLHOCKH i3 TOpProBLEM
LiHHAMM nanepamu Npo HagaHHSA NEeBHMX MO-
cnyr He nepenbayae HabyTTa TOpProBLeM CTa-
TyCy NoaaTKOBOrO areHTa, sik i cama no cobi
HasiBHICTb JoroBopy 6e3 3gilcHeHHs BunnaTu
(HapaxyBaHHs1) [OXOAY Ha KOPUCTb MaTHuKa
nogatky. Bunnara goxogy nnatHUKy nogatky
ToproBuemM 6e3 JOroBopy 3 TakMM TOProBLEM
nuiwe o3Hayae, WO B OCTaHHbOrO BiACYTHI
3000B’sI3aHHs1 nepeq MraTHUKOM nopatky (B
TOMY YMChi | K NO4ATKOBOrO areHTa), Skui Bu-

ctynae nuwe 6eHediumapom 3a [OrOBOPOM
TaKoro TOProBLA 3 iHLLOK 0coBoto (Hanpuknag,
nokynuem LiHHUX nanepis). Taka cutyauis Bu-
HWKaE, KOnMW onepavuis 3 Npoaaxy iHBeCTULin-
HOro aKTVBY 3AiNCHIOETLCA NNaTHUKOM nogdat-
Ky 3a y4acTi 4BOX TOProBL,iB, L0 JitoTb Ha Boui
npogaBusa Ta Ha boui nokynud. Y ubomy pasi
TOproBeLpb, KWW BUNNadvye AOXi4 NpoAasLio,
ane npeacraense iHTepecy NoKynus, NnoaaTko-
BVMM areHTOM npoAaBLs He BUCTYNae.

BigcyTHicTb BUNNatn (HapaxyBaHHS) O-
X0y Ha KOpUCTb MnaTHMKa nodatky CBigYvTb
Npo BiACYTHICTb 3060B’A3aHb TAKOro NNaTHMKa
3a nogaTkoM Ha goxoam gisnyHmnx ocib Ta no-
36aBnsAe TOProBUSA MOXMIMBOCTI pearnidyBaTu
CBill 0OOB’A30K SIK MOOATKOBOrO areHTa LWoao
HapaxyBaHHS, YTPUMaHHA Ta cnnatu nogartky
i3 CyMK Takoro 4oxogy 3a Noro paxyHok.

ToproBeupb BWKOHYE (QYHKLiHO MOOATKOBO-
ro areHTa LWoAo noaaTky Ha 4oxoau disnyHUX
ocib, oTpuMaHi Big onepadiv nnaTHWMKa nogar-
Ky — y4acHuka ICl 3 iHBeCTULINHUMI akTuBamMu,
LLIO 3AIMCHIOITLCA 3a Y4aCTHO TaKoro TOProBLs:

— KyniBns-npogax uiHHmx nanepis ICl Ha
BTOPUHHOMY PUHKY;

— 00MiH uiHHMX nanepiB ICl Ha iHWi LiHHI
nanepw;

— 3BOpPOTHIN BUKyN WiHHMX nanepis ICI ix
€MITEHTOM — KOMMAaHIE 3 ynpasmniHHA aKTu-
Bamu (KYA) abo kopnopaTtuBHUM iHBECTULLN-
H1UM cpoHaom (KIP);

— MOBEPHEHHs KowTiB abo marnHa (Man-
HOBWX MpaB), BHECEHNX A0 CTaTyTHOro Kanita-
ny emiteHTa uiHHuX nanepis ICl, y pasi Buxoay
nnaTHUKa nogaTky 3 YMcra 3acHOBHWUKIB (yyac-
HMKIB) TAKOro eMiTEHTA YM NikBigaLii emiTeHTa.

Lo ctocyetbcs poxoay yyacHuka ICl,
SKUA BUNMaYyeTbCA Y BUMSAI AMBIAEHAIB, Ha-
paxoBaHux 3a UiHHMMK nanepamu ICl, nogart-
KOBWM areHTOM MriaTHUKa nogatky € eMiTeHT
uiHHMx nanepis (KYA abo KI®), abo 3a noro
OOpyyYeHHaM — iHwa ocoba, sika 3aiNcHIoE
Take HapaxyBaHHS (BMnnary). Takol ocoboro
MOXe OyTu peecTpaTop BRaCHWKIB iMEHHMUX
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uiHHmMx nanepis ICl abo ToproBeub LiHHUMMK
nanepamm sik 36epiray LiHHMX nanepiB, ogHaK
3a3HayeHa PyHKLUiA He CTOCYETbCS Hi cTaTycy
TOProBLSA SK NOAATKOBOro areHTa 3a onepa-
uisMn 3 iHBECTULINHUMWN aKTUBaMU 3rigHO 3
HopMamu Kogekcey, Hi noro ¢oyHKLUin Bignosia-
HO A0 nonoxeHb Metoanku.

Basolo onogaTtkyBaHHA oxody MraTHuKa
noaaTky 3a onepauisiMy 3 LiHHMMW nanepamm
ICI € iHBECTULINHMIA NPUOBYTOK, SIKUIA BU3HAYa-
€TbCS TOProBLEM SIK Pi3HULISA MidXK:

— CyMO0, OTPUMaHOIO BiA BUKYNY LiHHMX
nanepiB ICl emiteHTom (KYA abo Kidom), Ta
CYyMOI0 KOLITIB abo BapTIiCTIO MaliHa, cnnade-
HOI MMaTHUKOM ModaTKy npogaButo (y Tomy
yumcni eMITEHTY) y 3B’A3KYy 3 NpUABGaHHAM TaKnx
LiHHMX nanepi., Ik KOMMEeHcaLisi iX BApTOCTi;

— [0X040M, OTPUMaHWM MnaTHUKOM Mo-
AaTKy Big npogaxy OKpemoro nakera LjiHHMX
narnepis, Ta MOro BapTiCTIO, WO BU3HAYAETLCA
SIK CymMma BUTpPAT, NMOHECEHMX Yy 3B’A3KY 3 Mpu-
A06aHHAM Takoro OKPeMOoro nakerta LjiHHUX na-
nepie 3 ypaxyBaHHsaM po3giny Il MeTtoamku.

PisHnug y nigxogax 0o BU3Ha4YeHHs iHBeC-
TUUINHOrO NpMBYTKY, OTPUMAHOIO NIATHUKOM
nogartky BignosigHo (1) Big BUKYNy LiHHUX Na-
nepis ICl ix emiTeHTOM y NnNaTHWKa nogaTtky Ta
(2) Big npopaxy uiHHMX nanepis ICl nnatHu-
KOM nogaTky Ha BTOPMHHOMY PUHKY Nonsrae B
TOMY, WO B NepLioMy BUnNaaKy Ao cknagy Bu-
TpaT NpMUMatoTbCS NULLe BUTPaTW, NOHECEHI
NNaTHUKOM NoJaTKy SK KOMNeHcawis BapToCTi
uiHHux nanepie ICl, To6TO WiHa nakeTy, ToAi
SIK y Opyromy BMNagKy BPaxoBYHOTbCS BUTpa-
T, MOHECEHI Y 3B’A3Ky 3 NpnadaHHsaM Ta npo-
AaXeM Takoro nakety (KOMiCiiHa BMHaropo-
Aa, 6ipxxoBui 36ip, onnata nocnyr 36epirava,
onniata nocnyr 6aHky).

Mpn onogaTkyBaHHI IHBECTULINHOIO MNpu-
OyTKy, OTpMMaHOro MMaTHUKOM MNOAaTKy Bif
onepauin 3 uiHH1Mu nanepamu ICl, 3actocoBy-
IOTbCS Pi3Hi CTaBKM 3anexHo Big, MiCUsi BUKO-
HaHHSA TakMxX onepawin: NEPBUHHUIA YN BTOPUH-
HUA PUMHOK UiHHMX nanepiB. Ha nepBuMHHOMY

PUHKY CTOpOHamu yrogm 3 KyniBri-npogaxy
uiHHuX nanepis ICl € BnacHuK UiHHKMX nanepis,
yyacHuk ICl — npogaBeLb Ta eMITeHT LiHHUX
nanepie ICl (KYA a6o KI®) — nokyneup. Ha
BTOPUHHOMY PUHKY CTOPOHW Yroau — BRAacCHWK
LiHHMX nanepiB, y4acHuk ICl — npogaeeub Ta
iHBecTop Y UiHHI nanepu ICl — nokyneub.

CraBka nogatky 5 BigcoTtkiB 6asu ono-
AaTKyBaHHS 3aCTOCOBYETbCHA LIOO0 A0X0Qy
(iHBecTMUiiHOrO NPUBYTKY), HapaxoBaHOroO SK
aoxig, skunm Bunnadyetscs emiteHTom (KYA
abo Kldom) yyacHuky ICI, y pasi:

— BuNnaTtn goxoay 6esnocepegHbO emi-
TEHTOM 3 Kacu abo LWNAxXom nepekasy KowTis
Ha paxyHOK y4yacHuka 6e3 yyacTi TOprosusi.
Mpu ubOMY NOAATOK CNNAYYETLCS YHACHUKOM
ICl caMOCTiHO, OCKINbKM eMITEHT LiHHMX na-
nepie ICl He mae cTaTycy NogaTKoBOro areHTa
LLIOA0 AOXOAIB, OTPUMAHMX Bid onepavuin 3 iH-
BECTULINHNMM aKTUBamu;

— BUMMMaTM [oxody TOproBuUeM Big ime-
Hi Ta 3a paxyHoOK eMiTeHTa UiHHMX nanepis ICI
Ha MigcTaBsi AOrOBOPY MPO PO3MILLIEHHS Ta BU-
Kyn uiHHMx nanepis ICl, yknageHoro 3 Takum
eMiTEHTOM. Y LUpbOMy pasi Nogartok CniavyeTb-
ca 6e3nocepedHbO TOProBLEM SIK NOAATKOBUM
areHTOM nnaTHUKa noaartky, 3 SIKUM Yy MoaaTKo-
BOrO areHTa BUHWKaKTb AOrOBIPHi BiZHOCUHM Ha
nigcraei 4OrOBOPY NPO BUKYM LHHUX nanepis.

Y 3B’A3KYy 3 UMM He MOXHa noroguTuca 3
nosuuieto, siky obCTOKTL AepkaBHi nogar-
KOBi OpraHu, Mpo Te, WO CcTaBka nogatky 5
BiZJCOTKIB 3aCTOCOBYETbCS NULLIE Y pasi, AKLWO
BMNMAaTa goxogy 3a uiHHMMKM nanepamu ICl
30iACHIOETbCA Ge3nocepeHbO KOMMaHien 3
ynpaBniHHA aktueamu, a 3 1 ciyHa 2012 p. i
Kldom, sk emiteHTOM LiHHMX nanepis ICI, npn
ToMy, Wwo Taki cy®6’ektn (KYA Ta KI®) € nogat-
KOBUMW areHTamu LWoAo AOXOAIB YYacCHUKIB
ICI, oTpmaHux (HapaxoBaHuX) 3a onepawis-
MU 3 LiHHUMK nanepamu ICL.

LLlo cTocyeTbeca cTaBku nogaTky S Bigco-
TKiB 6a3n onopaTtkyBaHHS, NiACTaBOK LWOAO
NPaBOMIPHOCTI ii 3acTOCyBaHHS 4M Hesa-
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CTOCYBaHHsi € He BIiACYTHICTb Yy Lin onepaduii
TOProBLs — NocepeaHuka, Yepes sikoro npoBa-
AWTbCA BUMMaTa AoXoAY MAaTHUKY noaarky, a
NPUCYTHICTb eMiTeHTa UiHHMX nanepis ICl, 3a
paxyHOK SIKOro 3AiCHIOETLCS BUMnIaTa goxony
Ta Ha iM’'s sikoro BigOyBaeTbCcA nepexig npasa
BracHocTi Ha UiHHi nanepu ICl. Agxe y ubomy
BMNagKy TOproeelpb i€ Bid iMeHi, 3a paxyHOK
Ta B iHTepecax emiTeHTa uiHHMX nanepis ICl,
Wwo BM3HadeHo 3akoHoM YkpaiHu “lMpo iH-
CTUTYTM CRINbHOMO iHBECTYBaHHS (NanoBi Ta
KOpropaTtuBHi iHBECTULiNHI doHan)”, To6To
BMCTYyNae B onepaldii 3 BUKyny LiHHUX nanepis
ICI noBipeHnm emiTeHTa: “ToproseLb LiHHUMMN
nanepamu nig Yac po3MilLieHHs Ta BUKYNY LiiH-
Hux nanepis ICl gie Big iMeHi, 3a paxyHoK Ta
B iHTEpecax KoprnopaTMBHOMO iHBECTULLIMHOIO
¢oHay abo komnaHii 3 ynpaeniHHA akTuBamm
nanoBoro iHBecTuLinHOro hoHay” [6 cT. 44].

Lo crtocyeTbca emiTeHTa UWiHHWUX narne-
pie ICl sk nogaTKoBOro areHTa LOAO A0X0o4iB
yyacHukis ICl, oTpMMaHuXx Big onepadin 3 LiH-
HuMmKn nanepamm ICl, To ixHin ctatyc lNoaart-
KOBUM Kodekcom YKpaiHum He nepenbadveHui:
TakMM areHTOM BW3HA4YeHO nule TOoprosus
UiHHMMM nanepamu.

CraBka nogatky 15 (17) BigcotkiB 6a3u
OnofaTKkyBaHHA 3aCTOCOBYETLCA LLIOAO AOXO-
Ay (iHBecTuuinHoro npmbyTKy), HapaxoBaHOro
AK JOXid, SKUA BUNNavyeTbCs nokynuem (di-
314Hoto abo topmanyHoo ocoboro) NpoaaBuo
uiHHux nanepie ICl 3a goroBopamu Kynieni-
npogaxy, siki BUKOHYKOTbCA Ha BTOPWHHOMY
PWHKY LiHHKX nanepis..

CraBka nopaTky CTaHOBUTb 17 BIACOTKIB y
pasi, SKWO cyma BWMNMAYeHoro (HapaxoBaHo-
ro) NnaTHWKYy nogaTtky goxogy (iHBeCTuUUiHOro
npubyTKy) NepeBuLLyE OECATUKPATHWUN PO3MIp
MiHiManbHOI 3apobiTHOI nnatk, BCTaHOBMe-
HOI 3aKOHOM Ha 1 Ci4HSI 3BITHOrO MOOATKOBOrO
POKYy, i 3aCTOCOBYETLCA 40 CyMM TaKOro nepeBu-
LLEHHST 3 ypaxyBaHHSIM MOAATKY, Crria4eHoro 3a
ctaskoto 15 BigcoTkis. [py LbOMY, BU3Ha4YEHHS
6a3n onogaTkyBaHHS 34INCHIOETLCS, BiANOBIAHO

[0 CymMu iHBECTULLIMHOTO NpuBYTKY, OTPYMAaHOIO
NNaTHMKOM MoAatky Big NPodaXy OKPeMOoro
nakeTy uiHHMX nanepis ICl, He3anexHo Big 3a-
ranbHOI CyMM iHLWIMX JOXO4iB, OTPUMaHUX nnar-
HWKOM MoAaTKy B 3BITHOMY MNOAATKOBOMY MICSIL.

ICHyIOTb MEeBHi 0OCOGNMBOCTI BWKOHAH-
HA ToproBUueM (YHKLUIN NOOAaTKoOBOro areHTa
nnaTtHuKa nogaTtky 3a onepauisMu 3 LiHHUMN
nanepamu ICI, konu Toproeeup €:

1) cTOpOHOIO JOrOBOPY KyMiBMi-NPOAaxy — no-
Kynuem uiHHnx nanepis ICI (gunepom);

2) nocepegHWKOM — NpeacTaBHUKOM NpoaaB-
usa uiHHmMx nanepie ICl (noBipeHum abo Ko-
MicioHepom);

3) nocepegHNKOM — NPeaCcTaBHMKOM MOKYMLS
uiHHMX nanepis ICl (noBipeHnm abo Komici-
OHepom);

4) nocepeaHVKOM — NPEeACTaBHUKOM EMITEHTA
(KYA abo KIdy) nig yac Bukyny LiHHMX na-
nepis ICI (noBipeHnm);

5) ynpaBuTenem 3a OOroBopom npo ynpas-
NiHHA UiHHUMKX nanepaMy Ta rPOLLOBUMU
KowwTamu (gani — gorosip Npo ynpaBniHHA)
abo npeAcTaBHMKOM MnaTHWKa nodaTky 3a
AOroBopoM Ha Bpokepcbke 06CryroByBaH-
HS (Wwogo Toprieni WiHHMMK nanepamu ICl).

PyHKUi TOProBuUs SIK NOAATKOBOrO areHTa,
KOMu BiH € CTOPOHOK AO0roBOpY KyniBni-npo-
Oaxy — nokynueM uiHHux nanepis ICI (gune-
poM), MONSAraTb Y HACTYMHOMY:

— 3AINCHIOE PO3PaxyHOK iHBECTULINHOMO
npnbyTKy;

— HapaxoBye, YTpMMye Ta cnnadyye Ao
OtompkeTy nogaTtok 3 iHBEeCTULIMHOrO npubyT-
Ky 3a ctaskoto 15 (17) BigcoTkiB Bif iMeHi Ta
3a paxyHOK nfaTHMKa nogaTtky 3 goxoay, Lo
BMNAYyeTbCA Takin ocobi, nig yac Takoi Bu-
nnartu Ta 3a il paxyHok;

— 3a nmigcymkamu BignoBIigHOro KBaptany
nogae po oprady ArNC 3a micuem cBoro pos-
TallyBaHHA NOAATKOBMIW PO3paxyHOK CyM [0-
Xop[y, HapaxoBaHoro (CnnavyeHoro) Ha KOp1CTb
nnaTHuWKa nogaTky, i CyM yTpPUMaHoro nogartky
(dpopma Ne1-[d);
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— Hajae nnatHuky nopatky [losiaky npo
BM3HAYEHHS iHBECTULIAHOrO NpuOyTKY nnat-
HWKa nogaTky Ha goxoau isnyHMx ocib 3a
hopMoto, BCTAHOBIEHOIO y AoaaTtky Ao Meto-
OVKM (ogpa3sy nicna BUKOHAHHS 3000B’si3aHb
3a goroBopoM abo [0 KiHLUSA CiYHA HACTYMNHOro
3a 3BiTHUM POKY).

DyHKLiT TOProBUS SIK NOAATKOBOrO areHTa,
KON BiH € NOCEPEAHUKOM — NPeaCcTaBHUKOM
nnaTHuka nopaTtky — npopaBus abo npea-
CTaBHMKOM nokynusa uiHHMx nanepis ICl (no-
BipeHMM abo KOMiCiOHepOM), Taki cami, sK i y
nepLioMy BMNagKy, O4HaK MawTb AesiKi 0co-
6nuBeocrTi. NMogaTkoBUI areHT:

— HapaxoBye, YTpMMye Ta cnnadye Ao
OrogKeTy moaaTok 3 iHBECTULINHOrO npubyT-
Ky 3a ctaBkoto 15 (17) BigcoTkiB Big iMeHi Ta
3a paxyHOK nnaTHuKa nogaTtky 3 goxoay, Lo
BUMNadyeTbCA Taki ocobi, nig 4Yac Takoi Bu-
nnatu Ta 3a ii paxyHoK, nuile 3a HasBHOCTI
AXxepena Bunnaru;

— nopae po oprany ArC 3a micuem cBoro
posTallyBaHHS MOOATKOBUA PO3pPaxyHOK Cym
4oxofy, HapaxoBaHOro (CnnayeHoro) Ha Ko-
pUCTb MnaTHUKa nogaTtky, i CyM YTPMMaHoro
noaaTky 3a nigcyMkamu BifgnoBigHOro KBapTa-
ny, nuile y pasi BUnnarTu 4oxoay 4epes Takoro
TOprosLs.

Taki > dyHKUil, 9K | B nonepegHboMy BU-
nagky, BWKOHYE TOproBelb $K MNOAATKOBUN
areHT, KOnu BiH € NOCepPeaHNKOM — NpeacTaB-
Hukom emiteHTa (KYA abo Kldy) nig yac Buky-
ny uiHHKX nanepi. ICl, ockinbku Le nuwe okpe-
MWUA BUMALOK 3OIMCHEHHA MpeacTaBHULIbKOT
AisnbHOCTI Ha 6oui nokynus. BigMiHHICTL no-
nsirae nuiie y Tomy, Lo NOAATKOBUIA areHT Ha-
paxoBye, yTPUMYE Ta crradye o bromxeTy no-
OaToK 3 iHBECTUUIMHOrO NpMOYTKY 3a CTaBKOH
5, a He 15 un 17 BigcoTKiB, Y pasi 34iINCHEHHS
BMNNaTy 4oxody Yepes Takoro Toprosus;

DyHKUiT TOProBLA SIK NOAATKOBOrO areHTa,
KON BiH € ynpaBuTernieM 3a AOrOBOPOM NpoO
ynpaeniHHa abo O0roBopoM Ha Opokepcbke
ob6cnyroByBaHHS TOPriBNi 3 LiHHUMK Nanepamu

ICI, matoTb BiAMIHHOCTI, SKi NonsralTb y Ha-
CTynHOMYy. 3a uumm 4OroBopamMmu TOproBeLb:

— Beae noaaTkoBuiA 0bnik onepadi 3 LiH-
H/AMWU nanepamMu HakonuyyBarnbHWM MiACYM-
KOM i 3[4iMCHI0OE pO3paxyHOK iHBECTULIAHOIO
npnobyTKY;

— HapaxoBye, yTpMMye Ta cnnadvye Ao
GroaXKeTy NogaTok 3 iHBECTMLIMHOrO NpubyTky
3a ctaBkoto 15 (17) BigcoTkiB Big iMeHi Ta 3a
paxyHOK nfaTHuKa nogaTky, nig yac Takoi Bu-
nnaTtuv Ta 3a il paxyHoK y pasi:

® 3[iAICHEHHS MOTOYHOI [POLUOBOI BU-

nnaru;
® [OCTPOKOBOrO pO3ipBaHHA [OroBopy
npo ynpaeniHHs / Ha Bpokepcbke 06-
CNyroBYBaHHS;

® 3aKiHYEeHHHA CTPOKy fAii AoroBopy npo
ynpaBsniHHs / Ha Gpokepcbke obcnyro-
BYBaHHS;

e 3a pesynsraTaMu 3BiTHOTO NMOAATKOBO-

ro poky;

— 3a nigcymkamu BignoOBIAHOrMO KBapTa-
ny Ta 3BIiTHOrO poky nogae go oprady OrMC
3a MicueM CBOro po3TallyBaHHS MOAATKo-
BMI pO3paxyHOK CyM A0Xody, HapaxoBaHOro
(cnnaveHoro) Ha KOpUCTb NNaTHUKa NOAaTkKy,
i CyM yTpUMaHoro noaatky;

— Hapae nnaTtHuky nogatky [dosigky npo
BM3HAYeHHs iHBECTMLINHOrO NpubyTky nnar-
HMKa nogaTtky Ha aoxogun pismyHux ocid 3a
dopmolto, BCTaHOBIEHOIO y AoaaTtky Ao Meto-
ONKM (ogpasy nicns BUKOHAHHA 30060B’si3aHb
3a JOroBOpOM, 3a pesynbrataMmu 34iNCHEHHS
MOTOYHOI rpOLLIOBOT BUNaTn abo o KiHus ciy-
HS1 HACTYMHOIO 3a 3BITHUM POKY).

CnipHUM MOMEHTOM NpPW 30iACHEHHI PYHK-
i ynpaBuTens uiHHMMM nanepamu Ta nig 4ac
6pokepcbkoro 06cnyroByBaHHA € 060B’A30K
TOProBLUA SK MOOATKOBOro areHta BignoBid-
HO 00 nonoxeHb MeToguku po3paxoByBaTw,
yTpUMyBaTV Ta NnepepaxoByBaTu A0 OrogoxeTy
nogdaToK A0 KiHUSA CiYHSA POKy, Lo HacTae 3a
3BiTHUM, HaBiTb TOAi, KOMW 3a pesynbratamu
3BiTHOrO MOAATKOBOrO POKY NOTOYHA BUNMaTa
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KOLUTIB 3a JOrOBOPOM He 3AilicHioBanach (He
HapaxoByBanachb) (n. 2.17-2.20 Metogukn).

Takui nigxig cynepeuntb H6aratboM HoOp-
mam Kogekcy, Skummn BU3Ha4YeHo, Lo nogaTok
cnnayyetbcs Ao BroaxeTy 3a paxyHOK Hapa-
XOBaHOro goxogy Ta nig 4ac noro BunnaTw.
BigcyTHicTb BMnNnaTu goxody 3a Hacrnigkamu
3BiTHOrO NOAAaTKOBOrO nepiogy no3baense
TOProBLUA AOCTYyNy OO [AXeperna cnnatu no-
OaTKy, OCKifbK/ BiH HE Ma€e npaBa CaMOYUHHO
po3nopsaaXaTncs KoTamu nnaTHMKa nogartky
0e3 HacTaHHsA HeobxigHMX ANs uboro niacras,
cepep Akux: (i) 3akiH4eHHs1 CTPOKY Aii 4oroBo-
py, (i) BocTpokoBe posipBaHHA AOroBopy abo
(iiii) 3mincHeHHA NOTOYHOI rPOLLIOBOT BUNNATW.

Ha Hawy aymKy, B YCiX iHLWIMX BUNagkax,
He MOoB’A3aHUX i3 MPUNUHEHHAM OOroBipHUX
BiJHOCUH Ta (abo) NOTOYHOK FPOLLOBOK BU-
nnaToto, cnnarta nogaTky 3a nigcymkamu 3BiT-
HOro MoJaTKOBOro POKY Mae 34iMCHI0BaTMCA
NNaTHUKOM NogaTKy CamMoCTiMHO 3a pesynbra-
Tamu NoAaHHSA pPiYHOI NO4AaTKOBOI AeknapaLii.

ICHytOTb Aesiki 0cOBNMBOCTI onoaaTKkyBaHHs!
oKpemux onepadivi 3 LiHHMMK nanepamum ICI.

1) Onepauii 3 0bMiHy UiHHUX nanepie
ICI Ha iHwi yiHHI nanepu.

Onepauis 3 06MmiHy LiHHMX nanepiB ICl Ha
iHLWI UiHHI nanepu NPUPIBHIOETLCA OO Npoaa-
Xy UiHHMX nanepis ICI.

Mpn oBMiHi okpemoro nakeTta UiHHMX na-
nepie ICl Ha iHWWMIA NakeT UiHHMX nanepis
[OX0O0M BBaXaeTbCs CyMa rpoLUOBOi KOM-
neHcauii, oTpyMaHa nnaTHUKOM noJaTky Yy
3B’A3KY 3 TakKMM OOMiHOM, SIKLLO BapTOCTi LMX
naketiB He piBHO3HauHi (N. 3.1 Mertoaukn).
TakMm YMHOM, TOpProBeLlb LiHHUMK Nanepamm
BMCTYNae B CTaTyCi NOAaTKOBOroO areHTa LoAo
KOXHOI 3i CTOpiH 0OMiHHOI onepaduii. [Npwn
LUbOMy 3000B’si3aHHS 3i cnnaTu nogatky Bu-
HMKaloTb Y MOAATKOBOro areHTa nuile Loao
ocobu, sika oTpMMana rpoLloBy KOMMNeHcaLito
AK BiALIKOAYBaHHA YacTWHM BapTOCTi NakeTy
uiHHux nanepis ICl, 3a ymoBu, WO cyma Takol
KomneHcauii 6yna cnnadveHa 6e3nocepenHbo

3 Kacu Toprosusa abo LINSXOM nepekasy Ha
paxyHOK MraTHUKa noaarky.

Butpatn Ha npuabaHHs iHBECTULIMHOIO
aKTUBY OXOMMIOITb AOKYMEHTanbHo niaTeep-
[PKeHi NepBUHHUMM OOKYMEHTaMu CyMU KOM-
neHcawji BapToCTi iHBECTULIAHOIO akTuBy, B
TOMY YMCAi BUTPATK, NOHECEHI LUNSIXOM OBMiHY
Ha iHLWWIA IHBECTULIMHUI aKTKB, Ta iHLWWIi BUTpa-
T 3 ypaxyBaHHAM HopM MeTtoauku (n. 2.13).

Takum YnHoM, o6MiHHa onepaLlis NpU3Bo-
ONTb A0 BUHUKHEHHS MOAaTKOBUX 3060B’'3aHb
y NnaTHYKa NogaTtky nuwie y pasi 34iNCHeHHs
HeekBiBafnieHTHOro 0O6MiHY UiHHMX nanepis
Ta OTPMMaHHA HUM [POLLOBOI KOMMNeHcawii
SK BiALWKOAYBAHHA YaCTUHWU BapTOCTi LiHHUX
nanepis ICl. BogHouac, nig Yac noganbLioro
npogaxy, OTPMMaHuX B pe3yrnbTaTi 06MiHHOT
onepadii UiHHMX nanepiB, CTOPOHW BpPaxo-
BYIOTb Y CKNnafi BWUTpaT yCi NOHECEHi HUMWU
OOKYMEeHTanbHO niaTBEpMXeHi BUTpaTW Ha
3[4iiCHEHHA OOMIHHOI onepauii, BKno4ar4m
BapTIiCTb LiHHUX nanepi., ski bynu BMkopucTa-
Hi B Takin onepaduii.

Okpemum Bunagkom oOMIHHOIT onepalii €
onepauia 3 KoHeepTauii UiHHMX nanepis ICl,
sika 3a NeBHWX YMOB 3BiflbHEHa Big onogarky-
BaHHs. Tak, 4O cknagy Aoxogy nnaTHuka no-
JaTKy He BKNH4YalTbCs JOX0AM Bif onepadin
3 kOHBepTaUii UiHHux nanepis ICl y pasi, sKLo
X 0OMiH 30iNCHIOETBLCA 3a 3BUYANHUMMU LiiHaMU
abo 3a BapTIiCTIO YNCTUX aKTUBIB Y PO3pPaxyH-
Ky Ha OAMH LiHHUIA nanip, gki He NpU3BOAsSTb
[0 Biguy)XeHHS iHBECTULiA Ta NpoBOAATLCS 3
uiHHMMM nanepamu ICI, wo nepebysatoTb B
ynpaBniHHi ogHiel KYA.

2) Onepauii 3 8uKyny UiHHUX rarnepis
ICI ix emimeHnmom (KYA abo Ki®owm).

OpaHuM i3 HanGINbL KOHMAIKTHMX Ha PUH-
Ky ChifNbHOro iHBECTYBaHHA € onodaTKyBaHHS
onepawiin 3 BUKyny LiHHMX NanepisB iX eMiTeH-
ToM. CyTb KOHMiKTY nonarae B TOMy, LLO, Ha
AymKy opraHis ANC, eMiTeHT LiHHUX nanepis
ICI nig yac ix BUKyny NOBUHEH HECTN 0O6OB’A3KM
NnoaaTkoBOro areHTa, a came, HapaxoByBaTH,
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yTpUMyBaTW Ta cnnadyBaTy nogaTok 3 oTpu-
MaHoro y4acHukoM ICl iHBecTuuUinHOro npu-
OyTky. MNigcTtaBa — byab-ska topuanyHa ocoba
(" dpinis1, BigAiNeHHs, IHWWIA BigOKpPEMIIEHUN
nigpo3gain), camosanHaTa ocoba, npeacras-
HULUTBO Hepe3ngeHTa — puandHoi ocobw,
SKi He3anexHo Big opraHisauiiHO-NpPaBOBOro
cTatycy Ta cnocoby onogaTtKyBaHHS iHWMMUK
nogatkamu Ta/abo copmn HapaxyBaHHS (BU-
nnatu, HagaHHsi) goxogy (y rpoLuoBii abo
HEerpoLoBin opmi), € NOOATKOBUM areHTOM
Logo nogatky Ha goxoam isvyHMx ocib i
3060B’A3aHi HapaxoByBaTW, yTpuMmyBaTh Ta
cnnayyBaTy nogaTok.

3 uieto aprymeHTauieto MoxHa 6yno 6 no-
roguTuch, Sk6u He cneuianbHa Hopma Kopek-
cy, BUu3HadeHa ctatteto 18 “NogaTkosi areHTH”,
y K “nogaTKOBMM areHTOM BU3HAETbCH OCO-
6a, Ha sy Kogekcom noknagaetbcsa 060B’A30K
3 0B4MCnEHHS, YTPMMaHHS 3 4OXO0AIB, WO Ha-
paxoBylTbCA (BUNNaYyloTbCH, HadaloTbCH)
nNNaTHWKY, Ta NnepepaxyBaHHA nogaTkie Ao Bia-
nosigHoro GromKeTy Bifg iMEHI Ta 3a paxyHOK
KOoWTiB nnatHuMka nopatkis”. OgHak 3rigHO 3
n. 170.2 ct. 170 “OnogatkyBaHHA iHBECTULiN-
HOro NpubyTKy” TakMn 0BOB’A30K NOKNa4AEThb-
cs Kogekcom BUKIHOYHO Ha TOProBus LiHHUMY
nanepamu. Tomy onogaTkyBaHHS iHBECTULIN-
Horo NpubyTKy niA Yac BUKYMY LiHHUX nanepis
ICI 34iCHI0ETLCS Y TAKOMY NOPSAAKY.

Y paasi, Konu Bunnara goxogy nnaTHUKY no-
Aatky 3a UiHHuMmn nanepamu ICl BigGyBaeTbcs:

— 3 Kacu TOproBusd — cnnara nogarky 34in-
CHIOETbCS TaKMM TOProBLIEM NPOTArom GaHKiB-
CbKOrO OHS, WO HacTaE 3a JHEM HapaxyBaHHSA
(Bunnatn) poxoay;

— LWNSAXOM Mepekasy KOLUTIB TOProBLeM
Ha paxyHoOK mpogaBus uiHHUX nanepis ICl —
cnnata nodaTtKky 3AiNCHIOETLCA TOProBLeM
0OHOYaCHO 3 BMMMATOK A0XO0AY 3a €OUHUM
NNaTi>KHUM JOKYMEHTOM;

— 3 Kacu emiTeHTa UiHHMX nanepis ICI
(KYA abo KI®y) — cnnata nogatky 3AiMCHIO-
€TbCA MNNaTHUKOM MoJaTKy CamoCTiMHO nig

yac [geknapyBaHHSA [OXOAIB 3a Hacnigkamm
3BIiTHOrO NOAATKOBOIO POKY;

— LWMAXOM nepekady eMIiTEHTOM LjiHHUX
nanepis ICl kowTiB Ha paxyHOK NpogaBLUs LjiH-
Hux nanepis ICl — cnnata nogatky 34iNcCHio-
€TbCHA NNaTHUKOM NOAAaTKy CaMOCTINHO.

Y OBOX OCTaHHiX BMNagkax nnaTHWK no-
AaTKy 3000B’A3aHUA CaMOCTINHO BKMHYMTH
CyMy Takux AOXOAIB A0 3ararnbHOro piyHoro
OMNoAaTKOBYBAHOrO A0OXody Ta nmodaTtu pidHy
Aekrnapauiio 3 Lboro nogarky.

3) Onepavuii 3 npodaxy UiHHUX rarnepie
ICI, wo 30iticHrorombesi 3a yd4acmi d8ox mop-
2osuis (Ha boui npodasuysi ma Ha boui MoKyrnus).

Lla onepauis € opHieto i3 HancknagHi-
WKX ONs PO3YMIHHA | BU3HAYeHHs cTaTycy
noaaTKoBOro areHTa Ta cyb’ekTa, WO Hece
000B’A30K 3i cnmaty nogaTtky, OCKiNbKA B
Hin 6epyTb yyacTb [Ba TOProBui, Mae micue
CKNagHWM NaHuior A0roBipHUX BiAHOCUH 3 4O-
TMpMa NnaHkamu: “‘npogaselb — TOProBeub 3
60Ky npogasus — ToproBelpb 3 60Ky NOKynus
— MOKyneup”, a cuctema po3paxyHkKiB 3a LiH-
H/MW nanepamm MoXe 3AicHIoOBaTUCA Npu-
HaVMHi 3a WiCTbMa Pi3HUMU CXEMaMW.

Mpy UBOMY MOXNUBI HACTYMHI BapiaHTH
BMNNaTtu goxoay:

1) WnAxoM nepekasy KOLWTIB MOKyMnuem
6e3nocepeHbO Ha paxyHOK NpoAaBLs — crna-
Ta nogaTky 34IMCHIOETLCS NIIaTHUKOM NoaaTky
CaMOCTIHO Mig Yac AeKknapyBaHHA 4OX04iB 3a
Hacnigkamy 3BiTHOrO MOAATKOBOro poky (Mmo-
Kyrneub He Mae cTaTycy NogaTKOBOro areHTta
3rigHo 3 nn. 170.2.9 n. 170.2 ct. 170 Kogekcy,
OCKiNbKM BiH He € NPOdECIHUM TOProBLEM);

2) 3 Kacu noKynua — cnnata nogartky
30iACHIOETBCS NNAaTHMKOM MOAaTKy camMoCTin-
HO Mig Yac geknapyBaHHSA OOXOAIB 3a Hacnig-
KamMu 3BITHOTO NOAATKOBOrO POKY (MOKyneub
He Mae cTaTycy NogaTKoBOro areHTa);

3) Wwnsaxom nepekasy KOLWITIB TOProBLEM
— MpeacTaBHMKOM MOKYMUS Ha paxyHOK npo-
AaBusd UiHHuX nanepiB ICl — cnnata nogatky
30iACHIOETBCS NNAaTHMKOM MOAaTKy CamMOCTin-
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HO Mig Yac geknapyBaHHSA OOXOAiB 3a Hacnig-
KaMu 3BiTHOro nMogaTKOBOrO POKY (Takui Top-
roBeLlp He Mae cTaTycy MOgaTKOBOrO areHTa
3rigHo 3 absauom oamHaguaTum n. 1.3 Me-
TOOWKM, OCKIMIbKM Yy HBbOrO BIACYTHI O0roBip
3 MM1aTHUKOM MOAaTKy, a 3a AOroBOPOM KymiB-
ni-npogaxy LiHHUX nanepis, yKnageHnm Mix
ABOMa TOProBLAMMW, NNATHUK NOAATKY € nuile
6eHediunapom — BurogoHabysayem);

4) 3 Kacu TOproBuUs — MpeacTaBHMKa Mo-
Kynus — crnata nogatky 34iNCHI0ETBCS NnaTHU-
KOM CaMOCTIMHO NiJ Yac AeknapyBaHHs 4OXO04iB
3a Hacnigkamum 3BiTHOrO NMOAATKOBOrO POKY (TOp-
roBeLb He Ma€ CTaTycy NOAATKOBOMO areHTa);

5) wnsaxom nepekasy KOLWTIB TOProBLEM-
NpeacTaBHMKOM NPOAAaBUSi Ha PaxyHOK Mpo-
fasus uiHHMX nanepis ICl — cnnata nogatky
30JMCHIOETBCA TOProBUeM Mig 4Yac Bunnatm
0onoaaTKOBYBAHOIO JOXOAY EAVHUM NNaTiXKHUM
OOKYMEHTOM (TOproBeLb — NO4ATKOBUIN areHT);

6) 3 kacu ToproBus — NpeacTaBHMKa Npo-
JaBus — cnnarta noaaTtky 34iMCHI0ETbCA TOp-
roBuemM npoTsarom 6aHKiBCbKOro AHs, WO Ha-
CTa€ 3a JHeM HapaxyBaHHs (BUnnaTun) oxoay
(ToproBeLpb — NOAATKOBUIA areHT).

Takum YnHOM, i3 ABOX TOProBLiB, sKi BOY-
[0BaHi y “O0roBipHU NaHLKXOK”, WO 3'€aHye
npogaBusa Ta nokynusa uWiHHMX nanepis ICI,
nvLle OAMH Mae CcTaTyC NoAaTKOBOro areHTa —
Lue npeacrtaBHUK NpoaaBus, 3 SKMM B OCTaH-
HbOrO iCHYIOTb [OOrOBIpPHI BiAHOCWUHW. [HWWA
TOproBeeub, SKUA fie Ha boui nokynus, nogat-
KOBWM areHTOM XO[HOi i3 CTOPiH He BUCTYNaE:
LLIOAO0 MOKYMUsS — TOMY LLO BiACYTHA BunnaTa
[0Xx0Qy Ha KOpUCTb Takoi ocobu, oo npo-
JaBLUs — OCKiNbKM 3 OCTaHHIM BiACYTHI goro-
BipHi BigHocuHK. LLlo cTocyeTbest 3000B’A3aHb
TOProBUs — NOAATKOBOrO areHTa 3i cnnartu no-
0aTKy, TO BOHM BMHMKaKOTb Nule y pasi Ha-
SIBHOCTI [pKepena fnsi Takoi cnnatu, a came:
OTPUMAaHHS KOLLITIB Ha CBIil paxyHOK y BUMMAgi
KOMMNeHcauil BapToCTi NpogaHux UiHHWX na-
nepis ICl, wWo Hagiwnu Big NOKynusi Takux
LiHHMX nanepis abo Big TOproBUs, IO AisIB B

iHTepecax nokynus. B ycix iHWuX BUNagkax
cnnata nogatky BigHeceHa Ao oboB’AskiB ca-
MOTO MfaTHMKa NoaaTky.

Ak nokasano nposedeHe [OCHIMKEHHS
QYHKLUIN TOproBuA SAK MOOATKOBOro areHTta
WoA4o nogatky Ha goxoan hisnyHux ocib,
OTpUMaHux Big onepauin 3 UiHHMMK nane-
pamu ICl, Ha Taki goxodu MOLWMPIETLCS 3a-
ranbHUn NOpPAOOK OMoAaTKyBaHHS B YaCTUHI
iHBECTULINHOTrO NpubYTKY, 3a BUHATKOM: (i)
3aCTOCYBaHHS cneLianbHOI CTaBkun nogaTky 5
BigCcOTKiB 6a3n onogaTtkyBaHHS LLOAO AOXOAY,
KU BUNMNAYyeTbCA KOMMAaHIELD, WO YNpaBnse
aKTMBamu iHCTUTYTY CNiflbHOro iHBECTYBaAHHS,
Ha pPO3MiLLEeHi akTMBW BIiAMOBIOHO OO0 3aKOHY
Ta (ii) 6a3n onogaTKkyBaHHs, LLOQO AKOI 3aCTO-
COBYETbCA Taka CTaBka, sika BM3Ha4aeTbCs
0e3 3MeHLIEeHHA CyMX iHBECTMLINHOro npu-
ByTKY Ha cymy BUTpaT, NOHECEHUX Y 3B’A3KY 3
KyniBrer Ta npogaxeM Takux LiHHUX nanepis.

BaratouncneHHi CRipHi MOMEHTWN,
NOB’A3aHNX 3 BMKOHAHHAM TOProBUeM (PyHK-
Ui NOAaTKOBOrO areHTa, ChpuYnHUNKM no-
OaHHs o BepxoBHoi Pagn YkpaiHu npoekty
3akoHy Mpo BHeCeHHs1 3MiH go lNMogaTkoBoro
Koaekcy Ykpainu (LLoao YCYHEHHS po3bibkHOC-
Ten MK OKpemMumu Hopmamu [logaTKoBOro
kogekcy Ykpainu) Ne 10300 Big 04.04.2012,
SIKUM MPOMOHYETHLCS 3pOOUTH CTaTyC TOProBLs
SIK No4aTKOBOro areHta gobpoeinbHuM. HaTo-
MiCTb, MPOMOHYETLCS 36eperTu 3a ToprosLeM
000B’A30K “lloA0 nogaHHA MogaTKOBUM Op-
raHam iHcpopmadii Npo BunnayveHi goxogn” B
nopsiaky, yCTaHOBNEeHOMY AN MnogaTkoBOro
areHTa [7, nn. “a” Ta “6” n. 57 3aKOHONPOEKTY].

IHaKwe Kaxy4yu, 3BiNbHEHHS TOProsuUs
Biy 0OOB’sI3Ky YTPUMaHHS Ta cnnaTu nogartky
KOMMEHCYETbCA 3aKkpinfieHHsAM 3a HUM 4Yac-
TMHW OYHKLUIN i3 BeaeHHs nogaTkoBoro obni-
Ky OoXodiB, OTPUMaHUX MAaTHUKOM MoJatky,
Ta iHPOpMyBaHHSIM MOAATKOBUX OpraHis rnpo
CyMU Takux 4OXOfiB.

Ha Hawy aymky, 3poOneHo npaBuiibHWiA
KPOK Yy HanpsaMKy “OekoHdnikTu3adii” agmiHi-
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CTPYBaHHA MOAATKy Ha Ooxoau (isnyHUX ocid
Ha PUHKY LiHHKX nanepis. Xo4a B HOBNX YyMOBaXx
©Oyno 6 JoUuiNbHUM TaKOX 3anULKNTK 33 TOProB-
uem yHKLUi0 po3paxyHKy iHBECTMLINHOMO Npu-
OyTKy (30MTKY), OTPUMAHOIO NNaTHMKOM noaat-
Ky Big onepauin 3 iHBeCTULIMHUMW akTUBaMu 3a
pesynsratamu 3BiTHOro NOAAaTKOBOTO POKY.

Lle mano 6 3ab6e3neunT MOXIMBICTb:

a) Ansi No4aTKOBMX OPraHiB — OTPUMAaHHS
Bi ToprosuUiB OQIUiNHOI AOBIAKWM MPO CyMwu
iHBECTUUINHOrO NpubyTKy (30MTKY), 9kuin nig-
nsrae BKMOYEHHIO 00 PO3paxyHKy 3aranbHOro
iHaHCOBOro pesyneraTy onepauin 3 iHBecTu-
LiHUMM aKTMBaMW OKPeMOro nnaTtHuka no-
AaTKy 3a nigcymKamu poky;

0) Ans nnaTHWMKa nogaTtKy — OTPUMaHHS
Bi, TOProBUIB [OKyMEHTanbHOro nigrsep-
OXXEHHSI CYM oepXXaHuX LOXOAIB i NOHeCeHuX
BUTpaT 3a onepauiamMn 3 iHBECTULINHUMW aK-
TMBaMu Ta 3BiNlbHEHHS Big HeobXigHOCTI BU-
3HaYeHHS iHBECTULINHOTO MpUBYTKY (36MTKY)
3a KOXXHOK TaKOH onepavuiero nig Yac gekna-
pyBaHHS OOXOAiB 3a pesynbratamu 3BiTHOMO
NoAaTKoBOrO POKY;

B) ANsl TOProBUs — HafaHHA CBOIM KIli-
€HTaM [0oAaTKOBOI MOCMYyry, CNpsiMOBaHOI Ha
CNpOLLEHHS X BIAHOCUH 3 NOOATKOBUMMK Op-
raHamMmuM nig 4ac OeknapyBaHHA [O0OXo4iB 3a
niacymkamn poky Ta 3abesneyvyeHHs 3axucTy
MaNHOBUX iHTEPECIB YYACHUKIB PUHKY LIHHUX
nanepis

Y3aranbHeHHs1 Ta cucTemaTtunaadis nigxoais
[0 onofdaTkyBaHHS OKpeMMX onepawin nnatHu-
Ka nogatky — yyacHuka ICl 3 uiHHMMK nanepamm
ICI, ki 34iiCHIOIOTLCA 3a y4acTo TOProsus, Aa-
HOTb 3MOTYy 3pOOUTK HACTYMHI BUCHOBKMU:

1. ToproBeLp LiHHUMYK NanepamMu HabyBae
cTaTycy nodaTKOBOro areHTa nuwe 3a OfgHo-
YaCHOro JOTPMMAaHHS ABOX YMOB: (i) HasiBHOCTI
[OroBOpy 3 NNaTHWKOM NoAaTky, 3rigHO 3 AKUM
BiaOyBa€eTbLCS Nepexia npaea BNAacHOCTI Ha LiiH-
Hi nanepwu ICIl, HanexHi Takomy nnaTHuky; (ii)
30iNCHEHHSA rPOLLIOBOI BUNNaTK (aoxody) nnat-
HVKY nopaTtky 6e3nocepeHb0O ToproBLem abo

iHLLO 0CO0O0I0 SIK KOMMNEHCALLisi BAPTOCTi Taknx
LiiHHMX nanepisB NNaTHUKY Noaarky.

2. 3rigHo 3 NopgaTkoBMM Kogekcom Ykpa-
THM NOAaTKOBMM areHTOM MfaTHUKa nogartky
— yyacHuka ICl 3a onepauisamum 3 iHBeCTUUIN-
HUMW aKTMBaMW He MOxe OyTu KogHa iHwa
topuguyHa abo isnyHa ocoba, kpim npodpe-
CiiHOro TOProBuUs UiHHUMK nNanepamu, 30Kpe-
Ma nokyneupb UiHHMX nanepis ICI, komnaHisa 3
ynpaBniHHS akTMBamu, KOpropaTUBHUN iHBEC-
TULIHUIA POHA TOLLO.

3. CraBka nogatky 5 BigcotkiB 6a3u ono-
OaTKyBaHHs1 3aCTOCOBYETLCSA LLOAO0 40X04Y, Ha-
paxoBaHOro sk 4oXia, KU BUNNAYyeTbCS eMi-
TeHToM LjHHMX nanepis ICl (KYA abo Kidom),
He3arneXHo Bif TOro, AKUM YMHOM 3[iNCHIOETLCS
BMMMaTa Takoro goxody: 6esnocepenHbo emi-
TEHTOM LjiHHMX nanepis ICl un yepes Toprosus
LiHHMMW Nanepamy — NOBIPEHOro, 3 AKUM eMi-
TEHTOM YKNaAeHO [OroBip NPO PO3MILLEHHS Ta
(abo) Bmkyn uiHHMX nanepis ICI.

4. ToproBeupb LiHHAMK nanepamy K no-
JAaTKoBMA areHT 3a [logaTkoBMM KOOEKCOM
YkpaiHn He Hece 0OOB’A3KY LLIOAO BM3HAYEH-
HS 3aranbHOro YiHAHCOBOro pesynbraty one-
pauin nnatHuMKa nodaTtKky 3 iHBECTULIMHUMM
akTMBamy — Lie 0b60B’A30K NnaTHMKa nogarky:
NoAaTKOBWI areHT nuLe 34iMCHI0E PO3paxyHOK
iHBecTUUinHoro npubyTKy, OTpUMaHOro nnar-
HWKOM NoAaTKy y 3BITHOMY NoAaTKOBOMY poLi,
SKMIA BU3HAYAETLCA SIK MO3UTUBHA Pi3HMLSA MK
[0X000M, OTPMMaHOro NNaTHUKOM NoaaTKy Bif,
NPOLAXy KOXHOMO OKPEMOrO iHBECTULNHOIO
aKTMBY, Ta NOro BapTICTHO, L0 BU3HAYaAETLCS i3
CyMU1 BUTPAT Ha NpuabaHHsA Takoro akTuBy.

5. 3a “komnnekcHumMK” goroBopamMu npo
ynpaBniHHS UWiHHUMKX nanepamu Ta Ha Opo-
Kepcbke obCryroByBaHHs, siki nepegbadatoTb
30iNCHEHHS YACTIEHHNX onepauin i3 LiHHUMK
nanepamm y Mexax OOHOro LMBINbHO-Npa-
BOBOrO [OroBOPY, TOProBeLb sk NMOA4ATKOBWUWA
areHT HapaxoBye, YTpUMye Ta cnnadyye Ao
OroaXKeTy NogaTok 3 iHBECTULIMHOIO NpubyTKy
3a ctaskot 15 (17) BigcoTkiB Big iMeHi Ta 3a

Ceim dbiHaHciB 2/2012

107




NOJATKOBA CUCTEMA

paxyHOK nnaTHWKa noaatky y pasi: 34ifcHeH-
HA MOTOYHOI rPOLLUOBOI BUNMATU; AOCTPOKO-
BOro poO3ipBaHHS AOroBOpY NpO ynpasniHHSA/
Ha Bpokepcbke 06CNYyroByBaHHS; 3aKiHYEHHSA
CTPOKY fii 4oroBopy Npo ynpaeniHHs/Ha 6po-
Kepcbke 06crnyroByBaHHS.

6. Y pasi BigCyTHOCTi MOTOYHOI rPOLLIOBOT
BMNMATK 3a pe3ynbraTtamm 3BiTHOrO NogaTKo-
BOIO POKY 3a ByAb-siIKMM JOrOBOPOM, Aisl IKO-
ro MOLUMPKOETBECS Ha HACTYNHWA 3a 3BITHUM
nogaTkOBUIM piK, TOproeelb fvlwle 34iINCHI0E
pO3paxyHOK iHBECTULINHOIO NpubyTKy, OTpU-
MaHOro nnaTHWKOM MoJaTKy y Takomy poui,
Ta Cymu noaaTky 3 Takoro npubyTky, LWo nia-
nsirae cnnati go OrmkeTy, 3 ypaxyBaHHSAM
YTPMMaHUX i cnnavyeHnx cym nopaTky npoTs-
rom poKy, Togi sIKk 060B’A30K cnnaty nogartky
3a nigcymkamu poky nokrnagaeTbcs Ha nnat-
HWKa noaaTtky.

JoTpumaHHa BuLLEBMKNAAEHNX Nigxoais
(TpakToBOK) LIOAO onoAaaTKyBaHHA onepawin
i3 LiHHMMK nanepamu ICl y npakTuui 3acTocy-
BaHHA MeToaukm SK yH4acHUKaMm PUHKY, Tak i
nogaTkoBMMW opraHamu, a TakoX npuBeneH-
HSA OKpeMux nornoxeHb Metogukn BignoBigHO
0o Hopm MogaTkoBoro kogekcy Ykpainu cnpu-
ATUME YTBEPAXKEHHIO BE3KOHMMNIKTHUX BigHO-
CVMH Ha (POHOOBOMY PUWHKY, CTMMYyrOBaTUMe
30inbLUEHHS KiNbKOCTi 1 obcsariB onepadin i3
LiHHAMK Nanepamun Ta OXOAIB Big HUX, a Bia-
TaK i 3poCTaHHA NoAaTKOBUX HaAXOMKEHb A0
OrooxeTy.
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