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OmgarM 3 e(peKTHBHHX MEXaHi3MIB IiJBUINEHHS PE3yIbTATUBHOCTI Ta KOHKYPEHTOCIIPOMOXKHOCTI IINPUEMCTBA €
po3pobka mieBOi Ta aneKBaTHOI CHCTEMH CTHMYIIIOBAaHHS TOI-MEHEIKEPIB Ta YIPABIIHIIB BHIMIOI JaHKA. CHcTema
CTHMYJIOBaHHS KJIIOUYOBHX TIPAIiBHUKIB BKIIOYae B ceOe HE TINBKH TPOIIOBI BUIUIATH, BINITYCTKH, YH MOKpAIICHHSI
YMOB TIpalli, ajie 1 BUIDIATH Ha OCHOBI MaOBUX iHCTpYMEHTIB. [IJI1 mpaIliBHUKIB TaKi IPOTpaMu € BUTiTHUM Y 3B’S3KY 3
MaTepialbHOI0 3aIliKaBIICHICTIO Y JOBIOCTPOKOBOMY Ta CTIKOMY pO3BHUTKY Oi3Hecy depe3 3aJeKHICTh ITOXOLY
MEHeIKepa BiA MiHM akmiii kommanii. /Iy KoMmmaHii BIPOBapKEHHS IPOTpaM CTUMYJIOBAaHHS YIPAaBIiHCEKOTO
MepCoHay IHCTPYMEHTaMM BIIACHOTO KalliTally JO03BOJIIE OTPHUMATH JIOJATKOBI JOXOIU Ta € JI€EBUM CHOCOOOM
yTPUMaHHS BUCOKOKBadi(pikoBaHMX Ta e(QEeKTUBHUX YNpaBliHIiB. B VYkpalHi CTHUMYJIOBaHHS NpAalliBHUKIB
IHCTpYMEHTaMH BJIACHOTO KalliTany He Ha0yJI0 HaJeKHOTO PO3BHUTKY, 110 00YMOBJICHO PsIIOM MPOOJIEM Ta CKIIAIHOIIIB:
HEJIOCKOHAIICTh HOPMATHBHO-IIPABOBOTO PETYNIOBAHHS; CKIAIHICTh MPOLEAYPH peatizalii mporpaMu CTUMYJTIOBaHHS;
CTPYKTYPHI NPOTHPIYYs; HOPMATHBHI OOMEXEHHs Ta iH. Y 3B’SI3Ky 3 LM BHHUKAIOTH JIOJATKOBI IMHTAHHS MIONO
kinacudikanii TakuxX MporpamM CTUMYJIIOBaHHS, MOPSAKY OLIHKM BapTOCTI IHCTPYMEHTIB BJIACHOTO KalliTaly Ta
0COONMBOCTEH X BimoOpaskeHHS B OONIKy. Y CTaTTi IOCTIIKEHO iCHYIOYI HMpOTpaMy CTHMYIIIOBaHHS NpAIliBHUKIB Ha
OCHOBI aKIIiif, 0 BUKOPHUCTOBYIOTHCS B MDKHApOnHiN mpaktuii. KoxkHa 3 maHUX mporpaM Mae CBOi IepeBard i
0COOIMBOCTI, TOMY OOMpPAEThCS IHAWBIMYaTbHO 3aJISKHO BiJ] CIIeIU(iKH TisSUTFHOCTI KOMIIaHii, KOPIOPATUBHOTO PiBHS
YIPaBIiHCHKOTO TEPCOHANY, 3aINITAHOBAHUX 1 NMPOTHO3HUX ITOKa3HMKIB BiJ BIPOBAPKCHHS JaHHWX MpPOrpaM TOLIO.
3BaXkalo4M Ha Te, IO B YKpaiHi BUKOPHCTaHHS JaHOTO BHIY CTHMYJIOBAHHS € HE Jy’Ke MOIINPEHNM, BUHUKA€E YAMAIIO
IUTaHb Ta MPOOJeM NpH BioOpakeHHI TaKuX orepaliid B 001iKy. ABTOpaMH pO3TIISTHYTO OCHOBHI NMPOOJIEMHI MUTaHHS
CTOCOBHO BiJIOOpaX€HHsI B OOJIKY CTUMYJIIOBAaHHS NpPaliBHUKIB IHCTPYMEHTaMHU BIJIACHOTO KalliTally Ta HaBEJCHO
NPaKTHYHI CUTYaIT].

Knouogi cnosa: incmpymenmu 61acH020 KAnimamy, CMUMYIIO8AHHA HA OCHOGI aKYill, ONYioHHI npocpamu, 00K
ONYIOHHUX NPOSPam.
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OpuuM 13 3((GEKTHBHBIX MEXaHM3MOB IIOBBIIICHHS PE3YJIBTATUBHOCTH M KOHKYPEHTOCIIOCOOHOCTH MPEINPHSATHS
SBISETCA pa3paboTKa JEHCTBEHHOW M aJeKBAaTHON CHUCTEMbI CTHUMYJIMPOBAaHHUS TOI-MEHEMIKEPOB W YIIPABIICHIICB
BhICIIEro 3BeHa. CucTeMa CTUMYJIHUPOBAHUS KITIOUEBBIX COTPYIHHKOB BKIIIOYAeT B ce0s HE TOJIBKO JICHEKHBIE BBITUIATHI,
OTIIyCKa, yJAyYIIEHHUs YCJIOBHHM TPyAa, HO M BBIIUIATHI HA OCHOBE JOJIEBBIX HMHCTPYMEHTOB. [ paOOTHHKOB TakKue
IIPOrPaMMBI SIBJISIETCS BBITOAHBIM B CBSI3M C MAaTEpUAIbHOW 3aMHTEPECOBAHHOCTBIO B JIOJITOCPOYHOM M YCTOMYMBOM
pa3BuTHH OHM3HEca 4epe3 3aBUCHMOCTH JOXOJa MEHeKepa OT IeHbl aKIWi KOMIAaHWHW. [ KOMIaHWN BHEIpEeHHE
porpamMM CTHMYJIMPOBAHUS YIPABICHYECKOIO II€PCOHANA HMHCTPYMEHTaMH COOCTBEHHOTO KalWTalla I03BOJISET
MOJIYYUTh JOIOJIHUTENBHBIE JIOXOABI M TO3BOJISIET YJEpP)KUBATh BBICOKOKBAIM(DHUIMPOBAHHEIX M 3(PPEKTUBHBIX
ynpasieHeB. B YkpanHe cTuMynupoBaHHE PaOOTHUKOB HWHCTPYMEHTAMH COOCTBEHHOTO KamuTaja He ITOJIyYHIIO
JIOJDKHOTO Pa3BUTHS, YTO OOYCIIOBJICHO PSAOM IIPOOJIEM M CIIOKHOCTEH: HECOBEPLIEHCTBO HOPMAaTHBHO-IPAaBOBOTO
perylaupoBaHusl; CJI0XKHOCTh IPOLEAYPHl peaau3alud IPOrpaMMbl CTUMYJIUPOBAHUS; CTPYKTYPHBIC IIPOTHUBOPEYHS;
HOpPMATHUBHBIE OrpaHUuYEHHs U Jp. B CBSI3M ¢ 3TUM BO3HUKAIOT JONOJIHUTEIBHBIE BOIPOCHI OTHOCHTENIBHO
KIaccu(UKAMN TaKUX IPOTpaMM CTHMYJIHPOBAHHUS, TOPSIKA OIEHKH CTOMMOCTH HHCTPYMEHTOB COOCTBEHHOTO
KamuTaja M OCOOCHHOCTEH WX OTpaKeHUs B y4eTe. B cTaTke HCCIEIOBaHBI CYIIECTBYIONINE IPOTPAMMBI
CTUMYJIHAPOBAHM PaOOTHHKOB Ha OCHOBE aKIMi, KOTOPBIE HMCIOIB3YIOTCA B MEXIyHApOAHOH mpaktmke. Kaxmas w3
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IporpamMM MMEET CBOM MPEUMYILECTBA MU OCOOCHHOCTH, IOITOMY BBHIOMPACTCS MHAMBUAYaJIbHO B 3aBHCUMOCTH OT
crneuuduKN AesSTeIHHOCTH KOMIIAHHH, KOPIIOPaTUBHOTO YPOBHS YIPaBJICHYECKOTO INEpCOHaja, 3aIlNIaHUPOBAHHBIX U
MPOTHO3HBIX MOKa3aTeled oOT BHEIPEHUs JaHHBIX MporpamMMm. B VYkpauHe wucnonp3oBaHuMEe [aHHOTO BHJIA
CTHUMYJIUPOBAHUs SIBISETCSI HE OYEHb PAacIpOCTPAaHEHHBIM, IIO3TOMY BO3HMKAET HEMajl0 BOIPOCOB MU MpoOieM MpHU
OTpaXXCHUH TAKHUX ONEpalMii B ydeTe. ABTOpaMH PACCMOTPEHBI OCHOBHBIE ITPOOIEMHBIE aCIICKThl OTPAKCHUS B ydeTe
CTHMYJIHMPOBaHUS paOOTHUKOB HHCTPYMEHTaMHU COOCTBEHHOTO KalMTalla U MPUBEICHBI IPAKTHIECKUE CUTYAIUH.
Kniouegvie cnoea: umncmpymenmsl coOCMEEHHO20 KANUMALA, CMUMYIUPOBAHUE HA OCHOBE aKYUL, ONYUOHHbIE
npocpammbl, Y4ém OnyuOHHbIX NPOSPAMM.

STAFF INCENTIVE EQUITY INSTRUMENTS: DISCLOSURE AND ACCOUNTING
Serpeninova Y.S., Sapozhnikova M.V.
State university"Ukrainian Academy of Banking of the National Bank of Ukraine", Sumy, Ukraine

A system of incentives to key personnel includes not only cash payments, leave, working conditions improvement.
Share-based payment as one of the methods of long-term stimulation of top managers received significant development
in the world practice. The use of equity instruments to stimulate management staff ensures diversification of ownership
structure increases the efficiency of the company, contribute to the stability of the company position on the stock market
and provides the growth of capitalization. The largest experience in the use of equity instruments are banks and large
companies in the countries with developed stock market (USA, UK, France and others). In Ukraine, promotion of
equity instruments are not sufficient, that is due to a number of problems and difficulties: the imperfection of the
normative-legal regulation; the complexity of the stimulation program realization procedure; structural contradictions's
own equity instruments; the regulatory constraints and other. This raises further questions about the classification of
such incentive programs, the order of evaluation of the equity cost and the peculiarities of their accounting treatment.
Such programs is beneficial for the employees because of connection with a financial interest in the long-term and
sustainable development of the business through the manager income dependence of the company's share price. For
companies implement programs of management staff stimulatation are also offers a number of advantages: cost of
ownership for the program repaid by income due to increase of shares value; does not lead to a blurring of the property;
additional way of qualified and effective managers holding.

Key words: equity instruments, the promotion of share-based option programs, option programs accounting.

INOCTAHOBKA IMTPOBJIEMHA

B ymoBax AMHaMIYHOTO PO3BUTKY €KOHOMIKH Ta BIJIHOBJICHHS PUHKY IicIisi CBITOBOI (piHAHCOBOT
KpHU3U 0COOIHMBO BAKIIMBUM B JISIBHOCTI IMiIIPUEMCTB, OpTraHizaliid, KOpHopamii € CTUMYITIOBaHHS
TON-MEHE/DKEepIB Ta YIpaBmiHIIB Bumioi naHku. [lieBa, ajekBaTHa Ta e(eKTHBHA CHCTEMa
CTHUMYJIIOBaHHS YIPABIIHCHKOTO TEPCOHATY € 3aloOpyKO ITiIBUIICHHS PE3yJIbTaTUBHOCTI Ta
KOHKYPEHTOCIIPOMOKHOCTI HIAIPHUEMCTBA.

Cucrema CTUMYIJIOBAaHHSI KJIIOYOBHMX IPAllIBHHUKIB BKJIIOYa€E B ce0€ HE TIIbKU IPOIIOBI BUILIATH,
BIJIIIYCTKH, YM MOKpAIEHHS YMOB IMpali. Bumiatu Ha ocHOBI mailoBUX 1HCTPYMEHTIB SIK OJMH i3
METO/IIB IOBTOCTPOKOBOTO CTUMYJIFOBAaHHS TOI-MEHEKEPIB Ha0YyIM 3HAYHOI'O PO3BUTKY Y CBITOBIH
MpakTuIli. 3 oJIHI€T CTOPOHU, Oe3mocepeiHiii (hiIHAHCOBHI 1HTEpeC MPAIiBHUKIB 1010 MTOKPAIEHHS
MTOKA3HHUKIB A1SJIBHOCT1 KOMITaHIi CIYr'ye BAarOMUM MOTHBALIIMHUM BaXKEJIEM.

3 iHIIOI CTOPOHM BHUKOPHCTAHHS IHCTPYMEHTIB BiacHoro Kamitany (nani — IBK) 3 metoro
CTUMYJIIOBaHHSl YIPAaBJIIHCHKOIO MEpCOHaNy 3abe3nedye AuBepcU(IKaIlil0 CTPYKTYPH BJIACHOCTI,
miaBUINye e()eKTUBHICTh AISNIBHOCTI KOMMAaHil, COpHsie MATPUMIN CTIHKOCTI MO3MINI KOMIaHil Ha
¢dboHOBOMY pPHHKY Ta 3ale3neuye 3pocTaHHs Kamitanizauii. OTxke, BUIe3a3HaueHe OOYMOBIIIOE
aKTYaJbHICTh JIOCIIP)KEHHs BUJIIB CTUMYJIIOBaHHS, YMOB iX 3aCTOCYBaHHsI, OCOOJIMBOCTEH OLIIHKH
Ta BIJOOpaKeHHS B OOJIIKY.

AHAJII3 OCTAHHIX JOCJIIIKEHD I ITYBJIKAIIA

OcHoBHMMHM JIKepenamH 1HdopMallii o0 OOMIKYy BHUIUIAT HAa OCHOBI 1HCTPYMEHTIB BIJIACHOTO
Karitany € MibkHapoaHuit crannapt MC®3 2 — «[Inarix Ha ocHOBI akuii» [1] Ta #oro anamor
HamionanpHuit ctanaapt [1(C)BO 34 — «[lnartixk Ha OCHOBI akiii» [2].

JloCHiPKeHHS! CTUMYIIOBaHHS TON-MEHEIKMEHTY Ha OCHOBI aKlii 3HalIumM BimoOpakeHHS B
po6otax O.O. JlorinoBa [3], skuil aHami3ye MiDKHApOIHHIA JOCBIT MPOrpaM CTUMYJIFOBAaHHS, a
TaKOXX aHaJizye AocBig Pocii B TaHUX acriekTax.
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[TutanHsIM po3paxyHKIB Ha OCHOBI aKIlil MPUILISAIOTH CBOIO yBary Taki HaykoBIl sk O.bpamwmio —
B CBOIX po0OoTax poOUTH acreKT Ha BiJOOpa)XKeHHI B 00JIIKY pO3paxyHKiB iIHCTPYMEHTaMH BJIACHOTO
KarmiTany, BiqoOpaXeHHs y 3BITHOCTI YMOBHMX Ta 0e3yMOBHUX npaB Ha oTpuMmaHHs IBK Ta Brus
Ha 3BITHICTb OIIIOHHUX mTporpam[4].

O.C. CanpoHoBa OLIbII A€TATBLHO PO3Tisigae GhopBapIHI KOHTPAKTH Ta OIIIIOHM HA BJIACHI aKIIii,
y3araibHIo€ Kiacugikamio norosopiB Ha IBK B po3pi3i 10roBopiB Ta CrmocoOiB po3paxyHKY
BiAmoBiHO BUMoram MC®3, a TakoX po3riisiiae MOPsI0K BiIOOpaKEHHs OMEpalliii 3 10roBOpaMu
JaHUX KJIaciB B 00Ky [5].

P. I'padoBa mociiiKye po3paxyHKH 3a y4acTIO IHCTPYMEHTIB BJIACHOTO KaIliTajly y BiAMOBITHOCTI
710 MDKHApOJHUX CTaHAAPTIB, aHAII3ye oreparlii Ha OCHOBI MAHOBHUX IHCTPYMEHTIB, IPUIISIE YBATY
BHU3HAYEHHIO BapTOCTi omiioHiB [6]. Takox B mocmimkeHHsx P. I'padyoBoi OKpeMO pO3IiIsaaeThCs
OOJIIK OIIIIOHIB Ta BapaHTIB. ABTOPOM BH3HAYA€THCS CYTHICTH NAHHX TEPMIHIB, JOCIHIIKYETHCS
pi3HuIs Mixk omiionamu put ta call, a Tako 0coOIUBY yBary MpHIiICHO BiOOPaKEHHIO B 00Ky
oreparliii 3 oNIioHaMu Ta BapaHTamH [7].

BUJAIIEHHS HEBUPIIIEHUX PAHIIIE YACTHH 3ATAJIHOI TPOBJIEMHU

Haii0inpimmii nocBin B HanpsMKy BukopucTanHs IBK MaroTe OaHKH Ta BEJMKI aKIiOHEpHI KOMITaHi1
y KpaiHax 3 po3BuHyTuM (pongoBum punkoM (CILA, BenukoOpuranis, @panuis Ta iH.). B Ykpaini
cTUMyJIoBaHHs TpamiBHUKiB IBK He HaOylio HaJleKHOTO pO3BUTKY, IO OOYMOBJICHO PSIIOM
npoOJieM Ta CKJIAIHOMIIB: HEIOCKOHAIICTh HOPMATHUBHO-IIPABOBOTO PETYJIOBAHHS; CKJIAIHICTh
IpoIeypy peanizamii MmporpaMu CTHMYJIIOBAaHHS; CTpYKTypHi mnpotupiuus IBK; HOpmaTuBHI
oOMexkeHHsI Ta 1H. Y 3B’S3Ky 3 IIUM BHUHHUKAIOTh JOJATKOBI MUTAHHS M0N0 Kiacu]ikamii Takux
porpaM CTUMYJIIOBaHHS, TOPsAAKY omiHku BapTtocTi IBK Ta ocoOmmBocTeil ix BimoOpakeHHS B
00JIKY.

®OPMY.JIIOBAHHSA IIJIEM CTATTI

Meta crarri monsira€e 'y B y3arajJbHEHHI ICHYIOYMX MIJXOJIB JIO BIPOBAKEHHS MPOrpaM
CTUMYJTFOBAHHS MMPAI[iBHUKIB IHCTPYMEHTAMH BJIACHOTO KaITiTaly, & TAKOX JOCIIKEHHI 00JIIKOBHX
aCTeKTiB JaHOro MUTaHHSA. BigmoBiAHO 1O MOCTaBIEHOI METH Yy CTaTTI BUPIIIEHO HACTYMHI
3aBJIaHHS:

- CUCTEMAaTH30BaHO Ha HAJaHO XapaKTEPUCTUKY OCHOBHHX MPOTpaM CTHUMYJIOBAHHS MPAalliBHUKIB
Ha OCHOBI aKIiii;

- MPOAHaNI30BaHO OCHOBHI MPOOJEeMH O0JIIKOBOTO BiI0Opa’k€HHsI CTUMYJIIOBAHHS MPAI[iBHUKIB Ha
OCHOBI aKIIiii;

- 3allpONOHOBAHO AJTOPUTM BH3HAYEHHS BapTOCTI OII[IOHY 3 JeTaji3alliel0 BHU3HAYECHHS
BHYTPILIHBOI BAPTOCTI OMIIIOHY;

- PO3TIISIHYTO MPAKTUYHI aCTIEKTH 00JIIKOBOTO BiTOOPaKEHHS OMIIIOHHUX MPOTPaAM.
BUKJIA/L OCHOBHOI'O MATEPIAJTY JOCJIIKXEHHS

ITopsin 31 ckimaaHOIAMM pearizallii mporpaM CTHMYJIOBaHHs Tomn-MeHemkepiB IBK e 1 3HauHi
repeBaru sk JUIsl MpaliBHUKIB Tak 1 A1 Kommnadii. J[Ji mpaniBHUKIB Taki IpOrpaMu € BUTIAHUM Y
3B’S3KY 3 MaTepiaJIbHOIO 3alliKaBJIEHICTIO Y JIOBTOCTPOKOBOMY Ta CTIIIKOMY pO3BUTKY Oi3HECy uepes
3aJIe)KHICTh JTIOXOAY MEHeIKepa BiJ LIHM aKiii kommanii. /[ koMmaHii BIpoBaJKeHHS porpam
CTUMYJIIOBaHHS ynpasiiHcbkoro nepconany IBK takox Hamae psig nepesar:

- BUTPATH BJIACHUKA HA IPOTPAMHU OKYIAIOTHCS TOXOAMH 332 PaXyHOK 3pOCTaHHS BapTOCTI HOTO
MMaKeTa aKilii;

- HE TIPU3BOJIUTH JI0 PO3MUBAHHS BIIACHOCTI;

- IOJJATKOBUH CTIOCIO yTpUMaHHS BUCOKOKBaNi(PiKOBaHUX Ta €(h)eKTUBHUX YIPABIIHIIIB.
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OMNIIOHM Ha akuii. ICHYIOTH pi3HI CXEMH CTHUMYJIOBAaHHS MpPAliBHUKIB Ha OCHOBI akIii, IO
BHUKOPHUCTOBYIOTBCS B MiXKHAPOIHIH mpakTuil (puc. 1).

BuHaropona Ha OCHOBI aKLiil

A 4

IIpemiroBaHHS OMIIIOHAMHE

v

A 4

[IpemMitoBaHHS aKIlisIMH

\ 4

\ 4

OmniioHy Ha MPUIOAHHS aKIii

I'pomioBuii eKBiBaJICHT

Axuii

Kgamigikamifiai mianu:

- KJIACH'YHI OMI[IOHY 3 PI3HOIO
I[IHOKO BUKOHAHHS,

- OIII[IOHH 3 OILIATHUM
MeXaHi3MOM.

A 4

Hexkpamnidikariiiai mranu:
OIIIIOHHI TporpaMu 0e3
HaJlaHH$ MOJIATKOBUX MiJIbI

A 4

bes ymoB:

- (haHTOMHI aKIIii;

- IpaBa Ha MpUpicT
BapTOCTI aKIiit

bes ymoB:
- OOHyC aKIisIMH

A 4

3 ymoBamu:

- eKBIBAJICHT 3
00MEKEHHAMU;

- IpaBa Ha MPUPICT 3
MIPUB’I3yBaHHAM /10
0i3HEeC-TIOKa3HUKIB.

3 yMoBamu:

- aKkmii 3
0OMEKCHHSAMU;

- aKkmii 3
IIPUB’I3yBaHHAM /10
6i3HeC-TIOKa3HHUKIB,
- BIIKJIAJE€HI aKIiil;
- JOBTOCTPOKOBI
mporpamu
CTUMYJTIOBaHHS

A

Puc. 1. CTumynroBaHHs PalliBHUKIB Ha OCHOBI aKilii B MiXKHApO(HiH npaktui [3]

A

KokHa 3 gaHuMX mporpaM Mae CBOi IMepeBard i OCOOJIMBOCTI, TOMY OOMPA€EThCS IHIMBIIYaTbHO
3aJIeKHO BiJ crienu}iku AiSUIBHOCTI KOMIaHi1, KOPIOPATUBHOTO PIBHS YIPABIIHCHKOTO TIEPCOHAIY,
3alJJAaHOBAaHMX 1 MPOTHO3HUX IIOKA3HUKIB BiJ BIPOBA/PKEHHS MAaHUX TPOrpaM TOmIO. ICHYIOTBH
IIporpamH, 110 OOMeXeHi y BAKOHAHHI MPOTATOM MEBHOTO TEPMiHY, TPOrpaMu, 10 IPYHTYIOThCS Ha
JOCATHEHH1 MEBHUX E€KOHOMIYHMX MOKAa3HUKIB Ta 1H. YMOBHM Ta OCOOJMBOCTI OKpPEMHX Iporpam

MIPEMIIOBaHHs OMIIIOHAMU Ta aKI[isIMHU OLTBII JETalbHO MPOaHaTi30BaHO B Tabmuili 1.

Tabmung | — XapakrepucTuka OCHOBHUX NPOrpaM CTHMYJIIOBAHHS HA OCHOBI aKIin

Bua nporpamu

Xapakrepucruka

[IpemMiroBaHHS OMITIOHAMH

Keamigikarmiitai
OMNIIIOHHI IUTAaHK

Y9acHUK OMIIIOHHOI POTPaMU Ma€ MPaBO Ha KYIBIIO 3a BIACHI KOIITH aKIlii 3a MiJBrOBOIO
I[IHOIO B MallOyTHhOMY. Y4YacCHHK MPOTpaMd Ma€ NpaBO Ha MiJIbIOBUIl MOJATKOBUI PEXKUM.
3000B’s13aHHs 31 CIUIaTH TOJATKy Ha NPUOYTOK BUHMKAaE B MOMEHT peaisalii akiiu,
npua0aHuX 3a OIMIIOHOM, a IOJATKOBOIO 0a30l0 BBAaXKAEThCS PI3HMLS MK BHUTparaMH Ha
KYMIBJIIO | CYMOIO peaizanii aKiii.

Omaadi  onuioHH1
porpamu

[TependavaeTbesi, M0 3 BUHATOPOJM, IO BHILUIAYYEThCS CHIBPOOITHUKAM ITiAIIPUEMCTBOM
BUPAXOBYEThCS MeBHA cyMa. Lli BUpaxyBaHHSI HAKOIIMYYIOThCS IIPOTSTOM IIEBHOTO MEPioy, a
MOTIM Ha HHUX HApaxoBYIOThCA BincoTkW. [Ipm 3aBepmIeHHI HAKOMUYYBAJIBHOTO TEPMIHY
YYaCHUKM MOXYTh HAllpaBUTH 3a0IIA/PKEHHS Ha KYMIBJIIO aKmid [UIIXOM BUKOHAHHS
OMIIIOHIB 200 BUKOPUCTATH HA 1HIII I,

[IpemMitoBaHHS aKIlisIMH

[Iporpamu HagaHHs
aKmii 3
00OMEKEHHAMU

[lepen6ayaroTh, M0 NPOTATOM ABOX - II'SITH POKIB YUYaCHUKHM IPOTPaMH MOBHICTIO HaOYyAyTh
IpaB BJIACHOCTI Ha aKIii, IPU [IbOMY MO>K€ BUKOPHUCTOBYBATHCh CTYIIHUACTHI MEXaHI3M sIK 3
PIBHUMM, TaK i 3 HEPIBHUMH JIOJSIMU. YUaCHUK HE Ma€ IpaBa IPOAABATH aKilii HPOTSATOM JBOX
POKiB 3 MOMEHTY ITOBHOT'O Ha0YTTsl BJIACHOCTI Ha HUX

[TpemiroBaHHs

Taka nporpama nepenbauae, 1110 YaCTHHY I'POILIOBOI BUHATOPOJIM MEHEIKEp MOXKE BiAKIACTH




BiIKJIAZJICHUMH B aKIIii i OTpUMAaTH X 4Yepe3 MeBHUM Nepio, HanpHuKiIaj 3-5 pokiB

AKLIAMU

Axuii 3 | JlaHa nporpama nependadae, 110 IUIAHOBI 3HAUYEHHS TapreToBaHUX Oi3HEC-NOKa3HUKIB yepe3
IIPUB’A3KOI0 10 | meBHUH TepMiH (3-5pokiB) OyayTh BinNoOBiAaTH (HaKTUYHUM 3HAUYCHHSAM. B nmaHomy BHnanmky
MOKa3HHKIB NPUIMaETHCS PILICHHS MTPO peatizallio MporpaMu NpeMiroBaHHs aKI[isIMH.

KOMIIaHi{

JloBroctpokosi JaHi nmporpamu po3paxoBaHi Ha 3HaYHUH TepMiH. Hanpukiiaa, KoMmnaHi€lo B SKOCTI pi4HOTO
IUTAaHK  MOTHWBaIlil | OOHyCcy mependadeHa MOXJIMBICT IPEMIIOBAHHS BCIX CIIBPOOITHHKIB BHINOI JIaHKH
CHIBPOOITHUKIB BU3HAYCHOK KUTBKICTIO aKI[ii, JJIs OTPUMAaHHS SKHAX HEOOXITHO MPOIMpPAIIOBATH B JaHIN

KOMIIaHii OiJbIlle OJHOTO POKY, a MPaBO BJIACHOCTI Ha JaHi aKiii HAJAe€ThCS 4depe3 AecATh
MICSIIB ImicIIs iX OTPUMAaHHS.

danromui akmii

OtpumyBad (aHTOMHHUX aKILili HE CTa€ peaJbHUM BIACHUKOM aKIlii, i TMPOTATOM IEBHOTO
TEPMiHy OTPHUMYE TPOIIOBHI EKBiBAJIEHT TPHPOCTY BAPTOCTI AaKIii 1 HaNeXKHI HOMY
IUBIAEHIN

[IpaBa Ha mpmpicT
BapTOCTi

VYyacHUK JaHOi POrpaMi OTPUMYE NPAaBO Ha OTPUMAHHS IPOLIOBOTO CKBIBAJICHTY IPHPOCTY
BapTOCTI aKIliif, ae He OTPIMYE IHBiICH/IIB

Bonyc axmisimu

[pemitoBaHHS aKLisIMH, He 0OYMOBIICHE HACTAHHSAM IIEBHOI MOXIl — YU TO JOCSATaHHS IIEBHUX
pe3yJIbTATIB, YM 3aKIHUCHHS IEBHOT'O TEPMIHY

bonyc akuisimu 3
OIL[IOHOM ITyT

Hana mporpama nepenbadae BUIUIATY IiIbOBOrO OOHycy JuIe Ha NpUAOaHHS aKmii
KoMITaHii. B MoMeHT mpuabaHHs akuiif 3a MiJbroBOO IHOK YYAaCHUKHU IPOTPaMU XEDKYIOTh

IHBECTHLINHHI PU3UKH LIISIXOM NPUIOAaHHS OMNLIOHY IyT 3 I[IHOIO BHKOHAHHS, IIO JIOPIBHIOE
IiH1 KYTiBJIi aKIii.

Ha mpaxTuii, BiacHi akiii abo ONIIIOHM HA 1X KyHIBIIO HAJAlOTHCS KIIOYOBHM MpalliBHUKaM abo
IHIIMM cTOpOHAM (HAmpHWKIaJ, KOHCYJIbTaHTaM), B JOBTOCTPOKOBil cHiBIpami 3 SKHAMH €
3amikaBieHictb. 3rifHo MC®3 2 [1] takumu ocobamu MOXYTh OyTH 1HIAMBIAYyalbHI 0COOHU, IO
BBXXAIOTHCS MPAILIBHUKAMH 3 TOYKH 30py 3aKOHOJIABCTBA; 1HIUBIAYyaIbHI 0COOH, IO MPALIOIOTH HA
KOMIIaHIl0 Mmia i1 KEepiBHUITBOM aHAJOTIYHO IHAUBIAyaJbHUM o0c0o0aM, M0 BBaKAIOTHCA
MpaliBHUKaMH IIIPUEMCTBA 3 TOYKH 30pY 3aKOHOJABCTBA; a TaKOX, 1HIMBIAYyaJbHI OCOOH, IO
HAJAI0Th MOCIYTH, aHAJIOTT4HI TUM, 110 HAJAIOTHCS MPAlliBHUKAMHU.

Tak, cTOpoHaMu yroj 3 BUIUIaATaMU Ha OCHOBI akIiii MOKYTb OyTH YIPaBJIIHCHKHI NEPCOHAT BUILOT
JIAHKHM, KOHCYJbTAHTH, 3aJly4yeHl IOPUCTH, BIPOBAPKyBadi 1H(GOpMaiiiHUX TexHoJorii Tomo. Y
pas3i ykjajaHHS YroAW 3 TaKUMH OCOOaMHM OKpIM BHUIUIATH TPOIIOBHMH KOIITAMH, iM Hala€eTbCs
IpaBO Ha MpHUJIOAHHS aKIii eMmiTeHTa B MalOyTHbOMY. Y TakoMy pa3i, JaHi OCOOM CTaroTh
3aI[iKaBJICHUMH B TOMY, 100 BapTICTh aKIlii 3pocTaia, TAKUM YMHOM, BOHM HAMararThCsl HaJaBaTu
AKICHI TIOCIYrH, sKi OyIyTh BIUIMBAaTM Ha PO3BUTOK KOMIaHIi Ta 3pOCTaHHS IOKAa3HHKIB ii
TISUTBHOCTI.

3Bakaloud Ha Te, 10 B YKpaiHi BHUKOPUCTaHHS JaHOTO BUAY CTHUMYJIOBaHHA € He OyXe
MOIIMPEHUM, BUHUKAE YMMAJIO TUTaHb Ta MpoOJeM IpHU Bi10OpaKeHHI TaKUX omnepauiid B o0iky. Y
BUNA/IKY, Koy Buriata IBK 3ailicHioeTsest B po3pi3i BUILUIATH 3apo0iTHOI M1aTH abo CTaHIAapTHUX
IpeMiil y BUIMISAAl akUid, TO BIJOOpa)keHHsS orepariiil 371HCHIOETbCS 3a CTaHIApTHOI CXEMOIKO 3
MOJAJBIIUM BiOOpaXeHHsIM Yy (iHAHCOBIM 3BITHOCTI. Y TakOMy BHIIAJKy aKIlii, 110 HAJalOThCA
mpaiiBHUKaM a00 BHUKYIAIOTBCS Yy AakIOHEpIB, 1 B TOJAJBIIOMY HAAAIOTHCA KIHOUYOBUM
IpaliBHUKaM, a00 BHUITYCKAIOThCS J10/AaTKOBO BiJJOOpa)kaloThCs HA paxyHKaxX BJIACHOTO KamiTamy.
[Ipu npoMy iX HOMiHaJIbHA BapTICTh Ma€ OyTH BCTAHOBJIEHA HA PIBHI 3 aKIisSIMHU, 110 PO3MILIEH] Y
aKI[i0HEpiB.

VY tux Bunaakax, koau IBK HamaroThcsi B sSIKOCTI OOHYCIB 3 METOIO OTPHUMaHHS B MalOyTHHOMY
NEBHUX BHTIA JUId KOMIIAHIl, HANpPHKIAA, SKIIO HpPEeMilOBaHHS BiJOyBAa€ThCS OINILIOHAMH, TO
CUTYallisl YCKJIAHIOEThCS TUM, 1110 BOHM HE MalOTh HOMIHAJIbHOI BapTOCTI, @ BHYTPIIIHS BapTICTh
JUIL KOMIaHii 10 iX Hajgae HE Mae 3HAYeHHS JI0 MOMEHTY peaji3alii JaHOro OIILIOHY, TOMY
BUHUKAIOTh MUTAHHS, IKUM YHHOM B1JJOOpa)kaTH J1aH1 orepariii B o0IiKy.
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3 METOI0 PEryJIIOBaHHS NMUTaHb OOJIKY BHIUIAT 1HCTPYMEHTaMH BJacHOro kamitamy, MC®3 2
BHUCYBA€ HACTYIHI BUMOTH. [[i1s1 00Ky omepaiiid, miaTix 3a SKUMH 3A1IHCHIOETbCS HA OCHOBI aKIIii
3 BUKOPUCTaHHSIM 1HCTPYMEHTIB BJIIACHOTO KaIliTany, Cy0'€eKT TOCIOIApPIOBAHHS Ma€e 0E3I0CePETHBO
OLIIHIOBATH OTPUMAaHi TOBAPH YU TOCIYTH, & TAKOX BIJMOBITHE 30UIbIICHHS BIACHOTO KamiTaly 3a
CIPaBEIJIMBOI0 BapTICTIO OTPHUMAHUX TOBAPIB YW TOCIYT, 32 BHHATKOM BHITAJKIB, KOJH IO
CTIpaBEeIJIMBY BapPTiCTh HEMOXIIMBO OLIHUTH JTOCTOBIpHO. SIKIIO Cy0'€KT rOCMOAPIOBAHHS HE MOXKeE
JIOCTOBIPHO OIIIHUTH CHPaBEIJIMBY BapTICTh OTPUMAHMX TOBapiB YH TMOCIYTr, iX BapTICTh 1
BIJIMOBiAHE 30UTBIIEHHS BIIACHOTO KaIliTaly CIiJi OIIIHWTH OIOCEPEAKOBAHO, HAa OCHOBI
CIpaBeIIMBOI BAPTOCTI HAJlaHUX IHCTPYMEHTIB BIIACHOrO Karmitay [1].

Busnauntu cnpaBeyiuBYy BapTICTh JaHMX BHUIUIAT AY)KE CKIQJHO, TOMY ii BH3HA4YalOTh B
1HAMBIlyalbHOMY MOPAJIKY 332 KOXXHMUM OKPEMHM BHIAJIKOM HAJAaHHSA TAaKOTO CTHUMYJIIOBAHHS,
JIOMOBJISIFOYKCH 3 YIaCHUKOM KOHKPETHOI omeparlii. B naHiii JOMOBICHOCTI 3a3HAYAETHCS KUTBKICTh
IBK, mo mnpaumiBHMK OTpUMYy€ Ta 3000B’s3aHHS, fKI BIH IOBMHEH BMKOHATHU ISl OTPUMAaHHS
3a3Hayenoro oocsary IBK. Cyma BHHAropoau B TakoMy BHUIIaKy BU3HAYA€THCS, 3aJ€KHO BijJ TOTO,
AK JJaH1 [anepu KOTUPYIOThCSI HA PUHKY.

IIlo crocyerbcs 3000B’s13aHb, SKI Ma€ BHKOHATH TPAIiBHUK Ui OTPUMAaHHS BHUHATOPOIH, TO 3
JaHUM acIeKTOM TICHO IMOB’S3aHE BU3HAUCHHS IPaB HAa BUHAropojy. Taki mpaBa MOAIISIOTHCS HA
YMOBHI Ta 0e3yMOBHi. be3yMOBHMM NpaBOM BBa)KAa€ThCS MPABO HA OTPUMAHHS BHHATOPOJH, KOJU
MOCJIYTH B)KE HaJaHi HAa MOMEHT YKJIaJaHHs yroAu. B iHImoMy BUIIasKy — KOJIM yMOBU MarOTh OyTH
BUKOHAHI Ha MEBHY JaTy, a00 micis 3aKkiHYeHHs IEBHOTO TEPMiHY, NpPaBO HAa BHHArOpOAY
BBA)KAETHCSI YMOBHHM.

[lomo BimoOpakeHHsSI B 0OJIKY OIepariii CTUMYIIOBAHHS YIPABIiHCHKOTO MEPCOHATY OIIIOHAMH,
TO BapTO 3a3HAYMTU HacTynHe. ONI[IOHOM BBaXKA€ThCS KOHTPAKT, L0 HaJae OTpUMyBauyy IpaBo,
asie He 3000B’sA3aHHS NPUAOATH MEBHUI O0a3MCHU aKTWUB (B HAIIOMY BHIIAJKY, aKIlii) MPOTITOM
BU3HAUCHOTO TEPMiHY Ta Ha 3a37aJIeTi/lb BUSHAYCHUX YMOBaX.

J1Jist OTIIOHHOT yroy BaXKJIMBUMHU € BU3HAUCHHS I[IHM BUKOHAHHS, 32 KOO BIIACHHK OIII[IOHY Ma€e
MpaBO KYNWUTH BIAMOBIAHI aKuUii Ta BHYTPIMIHBOI BApTOCTI OMIIOHY, IO JOPIBHIOE PI3HUII MIiXK
CTIPaBEJIMBOIO BapTICTIO 0a3MCHOTO aKTHUBY (aKIii) Ta IiHOIO BUKOHAHHS OMIIOHY. TakuM 4HUHOM,
BHYTPIIIHS BapTICTh — 11€ CyMa BUTpPAIIly BJIACHUKA OMIIIOHY B TOMY BHUIIAJIKY, SIKIIIO BiH BUPIIIUTH
BUKOHATH OIII[IOH B JAHUA MOMEHT.

BHyTpimHs BapTICTh AJI OMIIOHY KOJUI BHU3HAYAETHCS SIK JOJATHA PI3HUI MDK ILIHOK CIOT i
LIHOK cTpaiik 6a3oBoro akTuBy. i ONIIOHY IyT BHYTPILIHS BapTICTh OyJae BU3HAYATUCH SIK
J0JaTHA PI3HUIIS MK IIHOIO CTpaK Ta I[IHOI CIOT 0a30BOr0 aKTUBY. Y pasi, SIKIIO OMIIIOH Mae
BHYTPILIHIO BapTiCTh, TO HOT0 Ha3UBAIOTh «OMIIIOHOM MPHU I'POIIAX» Y BUNAJAKY, SKIIO BHYTPIIIHbOI
BapTOCTI HEMAE, OMIIIOH BBAXKAEThCS «O€3 rporIieii».

[Ilo crocyerhcst BapTOCTI OMINIOHY y 4Yaci, TO ii HEMOMKJIMBO BU3HAYUTH JI0 TUX T, TTOKUA HE
BH3Ha4YeHa BHYTPIIIHS BapTICTh OMIIIOHY, a00 1 BiACYTHICTh. BapTicTio ONIIIOHY B Yaci BBAKAEThCS
YacTHHA Mpemii, sika 3aJIMINA€ThCS MICHsS BIAHIMAHHA Bl HEl BHYTPILIHBOI BapTOCTI OIIIOHY.
Takum yuHOM, IpeMis 3a OMIIIOHOM MOXKE CKJIaJaTHCh a00 3 BHYTPILIHBOI BAPTOCTi 1 BapTOCTI Y
yaci, a00 TUIbKHU 3 BapTOCTI Yy Yaci OMIIIOHY.

OCOOMUBICTIO OMIIIOHY € Te, 10 YUM OUIbIIe Yacy 3aUIIAEThCs A0 3aKIHYEHHS TepMiHy Horo Aii,
THUM OUIbIIIE PU3HK 3POCTaHHS BHYTPIIIHBOT BAPTOCTI IaHOTO IHCTPYMEHTY .

Jly’)ke CKJIaJHUM NpU BHUKOPHCTAHHI OIIIOHIB Ha aKlii € BH3HAYEHHS MOro BapTOCTi, 4Yepes3
BIJICYTHICTh PUHKOBOI IIMHH Ha HUX, TOMY III0 YMOBH, 1110 BU3HAYAIOTHCSA JUIsl HAJIaHUX OILIOHIB HE
3aCTOCOBYIOTBCS JI0 OMIIIOHIB, 3 SIKUMH 31MCHIOIOTHCS orepallii Ha puHKY. 3a YMOBH, LII0 HEMae
OMIIIOHIB Ha aKIii 3 MoAIOHMMHU YMOBaMH 10 OMIIIOHIB, IO O0EpTalOThCS HAa aKTMBHOMY PHUHKY,
CIpaBe/IMBa BapTICTh TAKUX OIMIIOHIB Oy/€ OLIHIOBATUCS 3a JIONMOMOTOI0 3aCTOCYBAaHHS MOJENi
L[IHOYTBOPEHHS OIIIIOHY.
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Y TtakoMmy pa3si, Cy0’€KTOBI TOCTOJApPIOBaHHS HEOOXITHO po3misaatu (GakTopH, siKi OymayTh
BU3HAYAaTUCh OOI3HAHMUMHM, HE3aJIECKHUMHM, 3aLIKABICHUMU CTOPOHAMH TIpuU BUOOpI Mozemi
[[IHOYTBOPEHHS OIIIIOHY, sika OyJie 3aCTOCOBYBATHCh came JuIsd JaHoi yroiau. Hampukian, sKio
OIIIOH € JOBIOCTPOKOBHM, aJIeé PEATi3yeThCs paHillle CTPOKY HOro peamiszailii, TO HaWOULIbII
BiporimHuMm € 3acrocyBanHs mojeii baeka-Illoyn3za-Meprona [1], mo He HIpUIIyCKae MOXIHBOCTI
JOCTPOKOBOI peai3allii OMiioHy A0 3aBEPIICHHS CTPOKY HOr0 YHHHOCTI 1 MOXKE HEHAICKHUM
YUHOM BioOpa)kaTH BIUIMB OYiKyBaHOI JIOBFOCTPOKOBOI peasri3aitii.

Oxpim TOrO, naHa ¢opmyia HE MPHUIYCKAE€ TAKOX MOMKJIMBOCTI 3MIHM IHIIMX CKJIAJOBHX Ta
KOJIMBaHb, SIKI MOXYTh BiJOYTHUCH MPOTITOM Iepioay YMHHOCTI omifioHny. OJHaK, Ha OIIIIOHH, IO
MalOTh KOPOTKUH CTPOK OOIry BH3HaueHi BuIIe (DaKTOpU MOXYTh HE BpaxOBYBaTHUCh. B Takomy
Bunaaky monens bieka-Illoyn3a-MepToHa mae 3a0e3nednTH BU3HAYEHHS BAPTOCTI, IO CYTTEBO HE
Oyze BIAPIZHATUCH Bij OUTBII THYYKOT MOZEI IIIHOYTBOPEHHS OMIIIOHY.

Bci Mozeni omiHKM ONIIOHY 3a3BUYail MPUMMAIOTh 0 yBard Taki ()aKTOpH, SIK: I[iHa BUKOHAHHS
OIIIOHY, CTPOK HMOT0 YMHHOCTi, MOTOYHY LIiHY 0a30BHX aKIii{, OYiKyBaHI KOJWBAHHs] I[iHM Ha
aKIlro, OYIKyBaHI 3a aKIisSMH ITUBIIEHIW (SKIIO € JOPEYHO), OE3pU3MKOBY CTaBKYy BiJICOTKY
MPOTSTOM CTPOKY YMHHOCTI ommioHy. OTxe, 10 00miky Oeperbcst punkoBa IfiHa IBK, sixkmo Bona
BiJlOMa, IO JAJisl OMNLIOHY OyBae OyXe pPiAKO, TOMY JUIsl OMIIOHIB HaWYacTillle 3aCTOCOBYETHCS
OIIIHOYHA MOJIEITh (JIesKi 3 HUX 3a3HadaroThes B MCD3 2).

Ha ocCHOBI NpoBeACHUX TOCIIKEHb MPOMOHYEMO aJTOPUTM BH3HAUYCHHSI BAPTOCTI OMIIIOHY, IO
HaBEJICHHUI Ha pPHC.2, 3 IETaNI3aIli€I0 BU3HAYCHHS BHYTPIITHBOT BAPTOCTI OMIIOHY HA pUC. 3

Bu3HayeHHs I[iHM BUKOHAHHS OIIIOHY

-

BusHaueHHs cripaBeITMBOI BAPTOCTI aKITiit

)

3a IiHOI0 Ha aKTHBHOMY PUHKY 3a I0ITOMOr0i0 OLIIHOYHHUX MOJIEIIEH,

3anpornoHoBaHnx MC®3

VY pasi, SKII0 HE MOXJIMBO BCTAHOBUTH CIPABEJIMBY BapTICTh OIIIOHIB, IO
HAJIAIOTHCS, YU HE Ma€ 3MOTH 3aCTOCOBYBATH OIIIHOYHI MOJIEN, TO JaHa omeparris 0yae
OLIIHIOBATUCHh 32 BHYTPIIIHBOIO BapTICTIO OMNI[IOHY 3 IIEPEOLIHKOW JaHOTO
IHCTPYMEHTY Ha KOXXHY 3BITHY JaTy N0 THX IIip, TIOKH omepailis He Oy/e BBa)KaTuch

3aKPDHUTOIO.

BusHaueHHs BHYTPIOIHBOI BapTOCTi, IO JOPIBHIOE PI3HHIN MK CIpPaBEIIHBOIO
BapTICTIO 0A3UCHOTO aKTUBY (AKILii Ta IIIHK BUKOHAHHS OII[IOHY

~_~

BuznaueHHs1 BapTOCTi ONIIOHY B 4Yaci — YacTHHA TNpeMii, 110 3aJMIIAETHCS IICIHs
BiJHIMAHHS Bij Hel BHYTPIIIHBO1 BAPTOCTI OMIIOHY

<~

Buznauenns npemii, mo Moxke OyTu B 00Cs31: BHYTPIIIHS BapTiCTh 1 BapTicTh y 4aci
OTITIOHY

Puc. 2. Anroput™ Bu3HauY€HHS BapTOCTi OMIIIOHY



BuyTpimsas BapTicTh

Omion call Omirion put

1ina spot — mina strike ina Strike — mina spot

N e

BHyTpiniHs BapTicTh icCHY€E

] |

OmI[ioH npu rpomax OnmirioH 6e3 rporiei

Puc. 3. BusHaueHHs1 BHYTPIIIHBOT BapTOCTI OMIIOHY

V pasi, K10 He MOKJIMBO BCTAHOBHUTH CIIPABEJIMBY BapTiCTh OMIIIOHIB, 0 HAJAIOTHCS, YA HE MAE
3MOTH 3aCTOCOBYBATH OI[IHOYHI MOJIENI, TO JaHa omeparis Oyne OLIHIOBATUCH 32 BHYTPIIIHBOIO
BapTICTIO OIMIIIOHY 3 MEPEOIIHKOK AAHOTO IHCTPYMEHTY Ha KOXHY 3BITHY JaTy J0 TUX Hip, MOKU
omeparlist He Oyae BBaXaTHCh 3aKPUTOIO.

TakuM 4MHOM, SKIIO MiANPUEMCTBO HAJIA€ OMIIIOH HA aKIlii MpaniBHUKY i BUCYBa€ TaKy YMOBY, IO
JaHWW OIIIOH MOKe HAaOyTM YMHHOCTI TUIBKM 4Yepe3 BCTAaHOBJICHUH Nepioj 1 TUIBKH SKIIO
JiSUTBHICTh 1IOTO MpAlliBHUKA B KOMIMAHII CIPUATUME MOKPAIICHHIO eKOHOMIYHUX MOKA3HUKIB, TO
BUTPATH 32 JJTAHUM OIIIIOHOM OyTyTh BU3HABATHCH MPOIOPIIIHO MPOTATOM JAHOTO TEPioy.

JlJis HAOYHOCTI MPOAHATIZYEMO MOPSIOK BiAOOpa)KeHHS B OOJIKY OMIIOHHUX yroJl Ha YMOBHOMY
npuknagi. [lpumyctumo, mo wmarepunchka Kommanis 01.04.2010 wHapmama KIIOYOBOMY
yIpaBIiHCBKOMY TepcoHany 1o 50 ommioHiB Ha akmii. 3BITHMHA piK KOMIIaHIi MOYMHAEThCA 3 |
oepesnsi. [IpaBo Ha OTpUMaHHS OMIIIOHIB IJIsi THX MEHEDKEPIB, IO 3aJMINATHCA MPAIfOBATH B
KOMIIaHii, a TAKO>X MPU YMOBI JOCATHEHHS MEBHUX BUPOOHMUYMX MOKa3HMKIB 3a mepiox 3 01.04.10
mo 31.03.12 mounnae nistu 3 31 6epesns 2012 poky.

3a nonepeaHIMH OL[IHKaMHM, BC1 7 TON-MEHEKEPiB MAIOTh 3JIMIIUTUCS CMIBPOOITHUKAMH KOMIIaHIi.
CnpaBennuBa BapTICTh OMINIOHY Ha Jary HagaHHs omiHioeTbes B 100 rpH. LliHa BUKOHAHHSA
KO)XKHOTO 3 HMX — 80 rpH. DakTU4YHO BUSABMIOCH, IO Yepe3 piK Micias HaJaHHS OMNIOHIB JiBa
MEHeKepH 3BUIbHUINCH. Bcel akii, mo Oynu HeoOX1aH1 Uisl BUKOHAHHS OMIIIOHIB OyJIM BUIYLIEH1
kommnadiero 31.03.12. HominanbHa BapTicTh akuii — 10 rpH.

Tabmmis 2 — Butpatn komnasii Ha onmioHHY nporpamy 2010-2012 p.p.

Iepion Onuionn CrpasenimBa BuyTpimss BapTicts iy pyrpar, rpu.
wr. Ha 1 you. Bapricts, rpH. | 4oL |
01.04.10-31.03.11 100 Omiox call 7 1] Ormmion put
01.04.11-31.03.12 100 iHa spot — mina strike S mina Strike — mina spot
[IpoBenemo OIiHKY CyM, IO MAfOTE OYTH Bmoo;éaxcem Y 3BITHOCTI. anaBegBa BapTICTH OJIHI€l
BuHaropoau cranoputume 5000 rpa. (50*100). i 1MLKI , IpaBa OTPUMAaHHS
SKUX i3 MOIEPENHiX OLiHOK HabymyTh 7 0cib, | BHYTpiliHs BapTicTh icHye DPOJIH, BUXOMASIUU 3

MOTepeaHIX OLIIHOK JOPIBHIOBATUMYTH 35 000 rnw:
bL.li 2. B nanomy BI/IHJ’L]LJ

Taxk Hi . .
Po3paxyHOk BUTpaT KOKHOTO pOKY HaBene... _ __.OnMiri 2. B qanomy BuUn¥.  ....... IHICTh KaJIpIB HE
CriocTepiranach, a B HACTYIHOM Onuio npu rpomax 3BUIBHWIH| Onujon 6e3 rpowueit 1CTh
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OIIIIOHY 3MiHIO€ThCS. TakMM YMHOM, BUTPATH HAa BHHATOPOJAY 32 pe3yJbTaTaMHU IEPIIOTO POKY
nopiBaroe 17 500 (50*100*%7*1/2), a 3a pe3yabTaramu apyroro poky — 7 500 (50*100*5-17500).
3armraHoBaHi MOKa3HUKM e(ekTUBHOCTI Oynau mocsrHeHi, 1 31.03.12 5 Tom-MeHemxkepiB HaOymu
IpaB BJIACHOCTI Ha ONIOHH, sKi Oynu BukoHaHi | kBitHA 2012 poky. OxpiM TOro, KOMIaHis
BHITYCTHJIA aKIlii HOMiHaJIbHOIO BapTicTio 10 TpH. 3a akimito. [Topsmok BigoOpakeHHs 3a3HAYECHUX
oreparliii B 00Ky HaBeJIeHO B TaOIuIIi 3.

Tabmung 3 — BinoOpa)xeHHsI BUTpAT Ha OIIIOHHY IPOrpamy

3mict omeparrii At Kt Cyma

Bino6paskeHHs Butpatn Ha  BuHaropoay | Bnachwmii kamitan (Onmionu st | 17 500

Butpar Ha 31.03.11 | cniBpoOiTHHKIB CIiBPOOITHHKIB)

BinoOpaskeHHs Butpatn Ha  BuHaropoay | Bnachwmii kamitan (Onmionn anst | 7 500

Burpar Ha 31.03.12 | cniBpoOITHHKIB CIiBPOOITHHKIB)

Bunycx akuii | Bracauii xamitan (Omuionu | Bnacumit kamitan | 2000 (200*10)

31.03.12 JUTS CIIiBpOOITHHKIB) (AKIioHepHHH KartiTa)
Bnacumii kamitan (Onmionn | Bmacumii kamitan (Emiciiaunit | 18 000 (200*(100-10))
JUTS CITiBPOOITHHKIB) JIOX1T)

BUCHOBKUA

Y MDKHapOAHOMY JIOCBiJI ICHY€e O€3714 Mporpam CTUMYJIIOBaHHS MPAI[iBHUKIB HA OCHOBI aKIIiii, ki
ycmimHo (yHKIIOHYIOTh. HalOUIbll MOMMPEHUMH € MpOoTrpaMH 3 MPEMiIOBAHHSM OIIIOHAMHU Ta
MPEeMitOBaHHs aKiisiMu. [IporpaMu cTUMYITFOBaHHSI OIIIIOHAMU CTBOPIOIOTHCS KOKHOK KOMITaHIE
OKpEMO, 3aJIeKHO BiJl METH BIPOBAKEHHS Takoi mporpamu. Haifuacrime MeToro 3a1iiCHeHHS TaKUX
MporpaM € CTUMYIIIOBaHHS MPAIiBHUKIB 10 MOJANbIIOI Mpali B JaHid KOMMaHil Ta MiABUIICHHS
pe3yJbTaTiB JisUIbHOCTI KOMMaHii. B HalioHanpbHOMY JOCBiI Taki MPOrpaMH TaKOX ICHYIOTb, aje
HE 3aBXKIH 3HaXOASTh BiI0OpakeHHs B OOIIIKY.

OOnik BHUTpaT Ha MpOrpaMH CTUMYJIOBAaHHS NPAIliBHUKIB Mae€ BiJOOpa)XaTUCh MPOMOPLIHHO
MPOTATOM BCHOTO MEPIOAY [ii mMporpamMu 10 MOMEHTY ii 3aBepiueHHs. OcoONUBICTIO B110OpakeHHS
orepariiii 3i CTUMYJIFOBaHHSM TPAIiBHHUKIB 3a jgonomororo IBK € cknagHicTh X BU3HAHHS 1 OIIHKH,
y pasi, SKILO JaHi BUILJIATH 3/ CHIOIOTHCS HE B pO3pi3i 3ap0o0iTHOT m1aTu a0 cTaHAapTHUX MpeMiil.
Tak, nmpu BUKOPHUCTaHHI ONIIOHIB, SKILIO iX CIpPaBEAJIMBY BapTICTh BU3HAUUTH HEMOXKIJIHMBO, TO
3aCTOCOBYIOTHCSI MOJEJI OLIHKU JaHUX IHCTPYMEHTIB, 110 3amponoHoBaHi MC®3 2. Baxiusum
TaKOX IPU BU3HAUYEHHI BapTOCTI JIaHUX IHCTPYMEHTIB € BU3HAYEHHS iX BHYTPIIIHBOI BapTOCTI Ta
BapTOCTI y Yaci, 0 J03BOJIIE€ BU3HAYUTU OOCAT MpeMii 3a TaKUM OMIIOHOM. J[1si BimoOpakeHHs
omnepariiii 3 IBK, a Takox BUTpar 3a TAKUMHU 1HCTPYMEHTAMU BUKOPUCTOBYIOTbCS PaXyHKH BIACHOTO
KaIliTajly Ta paXyHKH BUTpAT.

Ha ocHOBI y3aragbHEHHS ICHYIOUMX HIAXOAIB 3aIPONOHOBAHO AJTOPUTM BHU3HAYEHHSI BapTOCTI
OILIOHY, 110 J03BOJISIE CUCTEMATU3yBaTU MOPAIOK MPUUHATTS YIpPaBIIHCHKUX PILIEHb NMPH 3MiHI
00J11IKOBO1 BapTOCTI OIIIIOHIB.

JITEPATYPA

1. [Mnati>xk Ha ocHoBi akuiii [Enexrponnuii pecypc] / Mixknaponuuii crannapt ¢inancoBoi 3BiTHocTi Ne 2. —
Pexxum moctymy : http://zakon0.rada.gov.ua/laws/show/929_005.

2. [Ipo 3arBepmKeHHS TOJIOXKEHHS (cTaHaapry) Oyxrantepcbkoro o0miky 34 «[lnmatixk Ha OCHOBI aKmiii»
[Enextponnuii pecypc] : Hakaz M@V Bix 30.12.2008p. Ne 1577. — Pexxum nocrymy : http://www.rada.gov.ua. — Ha3sa 3
JIOMAIIHbOI CTOPIiHKH.

3. JlornnoB A. A. CoBpeMeHHOE KOPIOpaTHBHOE YIpPaBIEHHE — MOTUBAIMA COTPYJHHKOB HAa OCHOBE aKIMH
[Enexrponnmii pecypc] / Anekceir AnekceeBud JIormHOB // AKIMOHEpHOE OOIIECTBO: BOMIPOCH KOPIIOPATUBHOTO
ynpasnenust — 2007. — Ne9. — Pexxum nocryna: http://gaap.ru/articles/50587/.

4. Bpammno A. Pacuersr moneBsiMu uMHCTpyMeHTamMHu [Enextponuunit pecypc] / Anna bpamuno // MCOO:
MpaKTHKa U pUMeHeHus1. — Pexxum goctyma : http://www.ippnou.ru/print/005599/.



10

5. Canponosa O. C. ®opBapHble KOHTPAKTHI U OIIIMOHBI Ha cOOCTBEHHBIE aKkiuu — y4eT no MCPO u PCBY
[Enextponnuii pecypc] / O. C. Canponosa // KoprniopatnBHast (puHaHCOBast OTYETHOCTb. MeXIyHapOAHbIE CTAHIAPTHI —
Nel0. — 2011. — Pexxum moctymna: http://gaap.ru/articles/Forvardnye-kontrakty-i-opciony-na-sobstvennye-akcii/.

6. I'pauoBa P. Po3paxyHku 3a y4acTio iHCTpYMEHTIB BllacHOTO Kamitany [Enexponnuii pecypc] / Pumma I'pauosa
/I A1-KT. — 2008. — Ne 06. — Pexxim noctyma: http://dtkt.com.ua/show/1¢cid03469.html.

7. I'pagora P. Onmionu i Bapantu: Oyxranrepcbkuii o0nik [Enexponnuit pecype] / Pumma ['padona // I1-Kt. —
2004. — Ne 07. — Pexxum mocrtyma: http://dtkt.com.ua/show/1¢id0733.html.

REFERENCES
1. Share-based Payment. IFRS 2. available at: http://zakon0.rada.gov.ua/laws/show/929 005 (access date
09.01.2014)
2. Share-based Payment. Regulations (standards) of accounting 34/ available at: http://www.rada.gov.ua (access
date 09.01.2014)
3. Loginov, A. A. (2007), “The modern corporate management — motivation employee stock”, Stock company:

corporate governance issues, Ne9. available at: http://gaap.ru/articles/50587/ (access date 09.01.2014)

4. Bratcilo, A., “Calculations of equity instruments”, IFRS: the practice and application. available at:
http://www.ippnou.ru/print/005599/ (access date 09.01.2014)

5. Sapronova, O. S. (2011), “Forwards and options on own shares accounting according to IFRS and RAS”,
Corporate financial reporting. International standards, Ne10. available at: http://gaap.ru/articles/Forvardnye-kontrakty-i-
opciony-na-sobstvennye-akcii/(access date 09.01.2014)

6. Gracheva, R. (2008), Equity instruments calculations, Debit-Credit, Ne 6, available at:
http://dtkt.com.ua/show/1cid03469.html(access date 09.01.2014)
7. Gracheva, R. (2004), “Options and warrants: accounting” Debit-Credit, Ne 7. available at:

http://dtkt.com.ua/show/1cid0733.html. (access date 09.01.2014)

CepnieHiHoBa, 0. C. CTumynoBaHHS NpauiBHUKIB iIHCTPYMeHTaMy BACHOrO Kanitany: CyTHICTb Ta Nopsifok BigobpaxeHHs B 06niky [Tekct] / HO. C.
CepneHiHoBa, M. B. CanoxHikoBa // BicHuk 3HY. — 2014. - Ne 1. — C. 125-134.


http://zakon0.rada.gov.ua/laws/show/929_005
http://www.rada.gov.ua/
http://gaap.ru/articles/50587/
http://www.ippnou.ru/print/005599/
http://gaap.ru/articles/Forvardnye-kontrakty-i-opciony-na-sobstvennye-akcii/
http://gaap.ru/articles/Forvardnye-kontrakty-i-opciony-na-sobstvennye-akcii/
repetun
Машинописный текст
Серпенінова, Ю. С. Стимулювання працівників інструментами власного капіталу: сутність та порядок відображення в обліку [Текст] / Ю. С. Серпенінова, М. В. Сапожнікова // Вісник ЗНУ. – 2014. - № 1. – С. 125-134.




