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PREFACE

The proposed glossary is based on terms from the International Glossary of Tax
Terms, the OECD Glossary of Tax Terms, the Glossary of Financial and Investment
Terms and websites of the Tax Agencies. This dictionary contains the most commonly
used terms in the tax field and has about 1600 terms that are of interest to both researchers
and professionals in this field.

We have paid special attention to the phenomenon that is currently only being
implemented in Ukraine, namely the concept of “Base erosion and Profit Shifting”
(BEPS), which refers to tax planning strategies that use gaps and inconsistencies in
national and international tax law to artificially transfer profits to low- or zero-tax areas
where economic activity is low or non-existent.

In the future, it is planned to create a Swedish-Ukrainian dictionary of tax terms,
which will contain more dictionary entries and help future professionals in this field.

Compilers



HEPEIMOBA

[IponoHOBaHWM TEPMIHOJIOTTYHHUI CJIOBHUK CTBOPEHHMI Ha OCHOB1 TEPMIiHIB B3ATHX 3
MiXHapOHOTO CIOBHUKA MOJATKOBUX TepMiHIB, ClioBHHMKA MojaTkoBux TepmiHiB OECP
Ta BEOCaANTIB MOJIATKOBUX BIIOMCTB. JlaHW CIIOBHMK MICTUTh HalOUJIbII BXKUBAaHI TEPMIHU
B TIOJIaTKOBii cepi Ta HamiuyroTh Oau3bka 1600 TepMiHIB, SKi CTAHOBIATH 1HTEPEC, K
JUTS TOCTIIHUKIB Tak 1 A (axiBiiB B JaHiil cdepi.

Mu npuaiuin  ocoOIMBY yBary SBUILY, SK€ Ha JaHUH MOMEHT TIJIbKU
BIIPOBA/KYIOThCSI B YKpaiHi, a caMe€ MOHATTIO “pO3MHUBAHHS OMNOJATKOBYBAaHOI 0a3u W
BUBEJCHHS NpUOYTKY 3-mij onoxatkyBaHHs (Base erosion and Profit Shifting — BEPS),
IO CTOCYETHCS CTPATET1N MOJATKOBOTO IJIAaHYBaHHS, Y IKUX BUKOPUCTOBYIOTH MPOTAMHU
Ta HEY3TO/PKEHOCTI Y HAI[IOHAJIbHOMY Ta MIXKHAPOJHOMY IMOJATKOBOMY 3aKOHOJABCTBI 3
METOI0 IITYYHOTO TMEpPEeMIlIeHHS NpUOYTKIB J0 TEPUTOPiI 3 HU3BKUM a00 HYJIHOBUM
PIBHEM OIOJATKYBAHHS, Y IKUX €KOHOMIYHA JISUIbHICTh HEBEJMKA a00 30BCIM B1JICYTHSI.

B mopampmioMy TUTaHYE€ThCSI CTBOPEHHS  IIBEACHKO-YKPAiHCHKOTO — CIOBHHUKA
MOJATKOBUX TEPMIHIB, SIKMi Oyjie BMILIyBaTH OUIbIILY KiJIbKICTh CIIOBHUKOBHX CTAaTE€W Ta
JOTIOMOke MaitOyTHIM (paxiBIsiM B JaHii cdepi.

Vrnaoaui
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AB

Swedish term for “limited company” or
“corporation”.

ABANDONMENT

Voluntarily giving up all rights, title, or claims to
property that rightfully belongs to the owner. An
example of abandoned property would be stocks,
bonds, or mutual funds held in a brokerage
account for which the firm is unable to locate the
listed owner over a specified period of time,
usually a few years. If ruled to be abandoned, the
property may revert to the state under the laws of
escHeaT. In addition to financial assets, other kinds
of property that are subject to abandonment
include patents, inventions, leases, trademarks,
contracts, and copyrights.

ABATEMENT

A reduction in the assessment of tax, penalty or
interest when it is determined the assessment is
incorrect

ABATTOIR TAX

ABEYANCE

Indefinite legal status of real estate title when
lawful ownership is in question and still to be
determined.

ABC TRANSACTION

ABILITY TO PAY

Tax principle that ties the burden of taxation to the
taxpayer's economic circumstances. Taxation based
on “ability to pay” is an alternative to taxation
based on benefits or services received.

ABROGATE

Nullify a contract or law.

ABNORMAL RETURN

ABORTIVE PROSPECTING, RELIEF FOR

ABOVE PAR

ABSOLUTE ADVANTAGE

ABSOLUTE PRIORITY RULE

Rule that creditor claims have precedence over
shareholder claims in  BANKRUPTCY or
LIQUIDATION.

ABSOLUTE RETURN

Total return of a portfolio designed to perform
without reference to any market measure. Although
the objective is to make money regardless of market
conditions, the word “absolute” in this context
means “independent,” not “positive.”

AB

CKopoueHHsI Ul MIBEACHKOTO TEPMiHYy KOMIaHig 3
00MEKEHOIO BiAMIOBIIANBHICTIO 00 KOpIOpawisl.
BIJIMOBA

JoO6poBinpHa BiIMOBa Bim ycix mpaB, MPHUBLIEIB 4H
MocAraHb Ha MalHO, SKE€ 3aKOHHO HAJICKHTh
BJIAacHUKY. [IpuKiIagoM MOKMHYTOTO MaiiHa MOXYTb
Oytu axkmii, oOmiramii um maioBi QoHAH, M0
3HAXOAATHCS Ha OPOKEPCHKOMY pPaxyHKY, AJS SIKMX
¢dipMa He MOXe 3HAWTH BKAa3aHOTO BIIACHUKA
MPOTATOM TIEBHOTO TepioAy (3Me0iNbIoro Kiimbka
POKiB). Y pa3i BiAMOBH BijJ BJIIACHOCTI MallHO MOXeE
MOBEPHYTHUCS JI0 JACPKABH 3TiIHO 13 3aKOHOJIABCTBOM
1010 KOHQDICKAHIT MAMHA. Oxpim ¢inaHCOBUX
aKTWBIB, ICHYIOTh IHINI BHIW BJACHOCTI, B SIKUX
BiIMOBIAIOTECS. Lle maTeHTH, BUHAXOAM, OpEH.A,
TOPTOBI MapKH, KOHTPAKTH Ta aBTOPCHKI ITpaBa.
CKOPOYEHHA

3HIWKEHHS OIIIHKK TMOJATKy, IIeHI Y BIJCOTKIB.
SIKIII0 BOHO 3/IHICHIOETHCS, OIliIHKA HETPaBUIIbHA.

IMOJATKOBUIA ABATTOP

MMPU3YIIMHEHHA

HeBun3nauenwii mpaBoBHii CTaTyC IIpaBa BIACHOCTI Ha
HEpyXOMe MaiHO, KOJH 3aKOHHE MPaBO BJIIACHOCTI B
IPOIIECi BU3HAYCHHSI.

ABC TPAH3AKIIIA

S3HATHICTB IJIATUTHU

ITogaTkoBUit TpHWHIWI, SKUH TOB’S3y€  TATap
OMOJAaTKyBaHHSA 3 CKOHOMIYHMMH OOCTaBUHAMM
IJTATHUKA TTOJIATKIB.

OnonaTKkyBaHHsI, 3aCHOBaHE Ha ‘3AaTHOCTI IIATUTH
€ aJbTEPHATHBOIO OMOJATKYBAHHIO Ha OCHOBI MUIbI
YU OTPUMAHUX MOCIYT.

AHVYJIIOBATU

CkacyBartu JIOTOBip a00 3aKOH.
HAAITPUBYTKOBICTb

ABOPTHBHE 3ABE3IEYEHHS, HAJIMHICTh
JJI

BUIIE HOMIHAJTY

ABCOJIIOTHA IIEPEBAT'A

ABCOJIIOTHE ITPIOPUTETHE ITPABUJIO
[paBuio, 3riIHO 3 SKMM BUMOTHY KPEJUTOPIB MAIOTh
repeBary HaJl BAMOTaMH aKIliOHEPiB y
BAHKPYTCTBI un JJIKBIJALIIL.

ABCOJIFOTHA ITPUBYTKOBICTb

[ToBHa mpUOYTKOBICTH MOPT(ENs, TPU3HAYCHOTO IS
pobotu 06e3 mocuiaHHs Ha Oynb-sIKi PHUHKOBI
MOKa3HUKH. [i MeTa mojisrae B ToMy, 106 3apo6IaTH
TPOII HE3aJICKHO BiJl KOH IOHKTYpU pUHKY. CII0BO
“abCONMIOTHUH” y I1IbOMY KOHTEKCTI O3Hadae He
“IO3UTHBHMI, a “HE3aNCKHUNA .
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ABSORBED

Business: a cost that is treated as an expense rather
than passed on to a customer.

Also, a firm merged into an acquiring company.
Cost accounting: indirect manufacturing costs (such
as property taxes and insurance) are called absorbed
costs. They are distinguished from variable costs
(such as direct labor and materials).

Finance: an account that has been combined with
related accounts in preparing a financial statement
and has lost its separate identity. Also called
absorption account or adjunct account.

Securities: issue that an underwriter has completely
sold to the public.

Also, in market trading, securities are absorbed as
long as there are corresponding orders to buy and
sell. The market has reached the absorption point
when further assimilation is impossible without an
adjustment in price.

ABSORBTION

ABSORPTION RATE

Estimated rate at which real estate properties can be
sold or leased in a particular area.

ABUSE OF LAW

The doctrine which allows the tax authorities to
disregard a civil law form used by the taxpayer
which has no commercial basis

ABUSE OF LEGAL FORM DOCTRINE

ABUSIVE TAX SHELTER

Any investment used to avoid taxes that is not in
compliance with the law, such as a LIMITED
PARTNERSHIP the Internal Revenue Service
deems to be claiming illegal tax deductions—
typically, one that inflates the value of acquired
property beyond its fair market value. If these
writeoffs are denied by the IRS, investors must pay
severe penalties and interest charges, on top of back
taxes.

ACCELERATED DEATH BENEFIT

Provision in a life insurance policy that allows
greater benefits to be paid to a terminally ill patient
by reducing death benefits.

ACCELERATED DEPRECIATION

Method of depreciation under which taxpayers may
allocate larger depreciation deductions to the first
year or first few years of useful business assets,
such as plant and machinery.

ACCELERATED WRITE-OFF

Computation of an income tax deduction that
reduces taxable income by allowing the deduction
to be taken earlier than the rules would ordinarily
permit. For example, accelerated depreciation
allows deductions for the wear and tear of property
to be taken over a shorter period than the accepted
useful life of the asset.

[NOI'JTMHAHHA

bizHec: BUTpaTH, sSKi HE IEPEKITAIalOThCs Ha KITIEHTA.
dipma 00’eHaNIACh Y KOMIAHIIO-TIOTIHHAYA.

OO6mik  BUTpaT: HeNmpsAMi BHUPOOHWYI  BHUTPATH
(momaTkM Ha MaifHO Ta CTpaxyBaHHs;) Ha3HUBAIOTHCS
TIOTJIMHATLHAMA BUTPATaMH. Ix BIIPI3HSIOTH BIT
3MiHHUX BUTpaT (MpsMa mpars Ta MaTepiain).
QdiHaHcH:  paxyHOK, SKHA  TIOEAHYETBCA 3
BIAIIOBIJHUMU paxyHKamMu pu CKJIaaHH]
¢inancoBoi 3BITHOCTI, BTpaydarouu CBOIO
iIeHTUUHICTb. TakoX  HAa3MBAETBbCA  PaXyHKOM
MIOTJIMHAHHS 200 T0JaTKOBUM PaxyHKOM.

LliHHi manepu: BUMYCK, KU aHJeppaiTep MOBHICTIO
mpoaaB HacedeHHIo. [lig uyac pUHKOBOI TOpTiBIi
LiHHI Tarepu B 00iry [0 THX Iip, TOKH € BiATIOBiIHI
3aMOBJICHHS Ha KYIIBIIIO Ta Mpojaax. PUHOK nocsirae
TOYKM TOIJIMHAHHS, KOJM TIOJAJbIIa ACHMUISIS
HEMOJXKJIMBa 0€3 KOPUTYBaHHS I[iHH.

ABCOPBIIA

HIBUAKICTD IO JIMHAHHSA

OpieHTOBHa HOpMa, 3a SIKOIO HEPYXOMICTh MOXKeE
Oyt mpojaHa abo 3[JaHa B OpEHIY Ha TEBHiH

TEPUTOPIi.

3JIOBXMBAHHS 3AKOHOM

JokTpuHa, 00 JO3BOJNSE MOJATKOBUM OpraHam
HEXTYBaTH [IMBITFHO-TIPABOBOIO thopmoro,

BUKOPUCTAHOIO TUIATHHKOM TMOJATKIB, SIKA HE Mae
KOMEPIIiHOi OCHOBH.

JOKTPUHA 3JIOBXMBAHHS OPUJUYHOIO
OOPMOIO

3JIOBXXMBAHHS [TIOAATKOBYM CXOBHUIIEM
Bynb-sika iHBECTHIliS, IO BUKOPUCTOBYETHCS IS
YHUKHEHHS TOJIaTKiB, HE BIMOBIAE 3aKOHOIABCTRY,

HAIPUKJIIAL, OBMEXEHE IMTAPTHEPCTBO.
Cnyx0a BHYTPIIIHIX JIOXOJIB Ma€ MPaBO BHUMaraTw
CKacyBaHHSA THX HE3aKOHHUX MOJTATKOBUX

BiJpaxyBaHb, SKi 3aBUIIYIOTH BapTICTh KYIUIEHOTO
MaliHa TOHaJ HOro CHpaBeJIUBY PUHKOBY IIiHY.
SAxmo CB/I BimMOBIIsIE€ y IbOMY CITMCaHHI, IHBECTOPH
IOBUHHI CIUIATUTH CYBOpi IuTpadu Ta BiJCOTKOBI
300pH 10JaTKOBO JI0 CIIJIAUYEHHUX I10JIaTKIB.
MMPUCKOPEHA CTPAXOBKA 3A CMEPTH
[lonoxenHnss y momici cTpaxyBaHHsS >KUTTS, SIKE
JO3BOJISIE HAJaBaTH BUIUIATH HEBWIIKOBHO XBOPOMY
MaIi€HTy BHACIIIOK 3MEHIIICHHS BHILJIAT IIPH CMEPTI.
[MPUCKOPEHA AMOPTU3ALIA

Meton amopru3amii, 3rigHO 3 SKUM IJIATHUKA
MOJIATKIB MOXKYTh BWAIISATH OiNbIi aMOpTH3AIiNHI
BiJIpaxyBaHHS KOPHCHHUX KOMEpIIHHUX aKTUBIB Yy
nepmuid pik abo B MmepuI KijdbKa POKiB, TaKUX SIK
($abpuku 41 MaIIMHOOY Ty BaHHSI.

MMPUCKOPEHE CITMUCAHHSA
Po3paxyHok BispaxyBaHHS NOJAaTKy Ha MPHUOYTOK,
SIKUH 3MEHIIYy€ OIO/IaTKOBYBaHUM J0Xig,

JTIO3BOJISIIOYN YTPUMYBATH BiJlpaxXyBaHHS paHiIle, HiK
3a BUMoramu. Hampukiiaz, nprckopeHa aMopTH3alis
JIO3BOJISIE TIPOBOJUTH BifipaXyBaHHS Ha 3HOIICHICTH
MaifHa TMPOTATOM  KOPOTIIOTO  Tepiomy, HIXK
MPUAHATUN CTPOK KOPUCHOTO BUKOPHUCTAHHS aKTHUBY.
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ACCELERATION CLAUSE

Provision, normally present in an INDENTURE
agreement, mortgage, or other contract, that the
unpaid balance is to become due and payable if
specified events of default should occur. Such
events include failure to meet interest, principal, or

sinking fund payments; insolvency; and
nonpayment of taxes on mortgaged property.
ACCEPTANCE

In general: agreement created when the drawer of a
TIME DRAFT (bill of exchange) writes the word
“accepted” above the signature and designates a
date of payment. The drawee becomes the acceptor
responsible for payment at maturity. Also, paper
issued and sold by sales finance companies, such as
Ally Financial, Inc.

ACCESS

Power to enter a place and stay there, even without
or against the consent of the taxpayer, in order to
carry out the operations authorized by the person in
charge at the competent Revenue Agency Office.
ACCESS, INSPECTIONS, VERIFICATIONS
Verification activities of various types carried out at
the taxpayer’s business premises.

After they have begun the taxpayer loses the right
to avail of certain options envisaged in his/her favor
(for example, voluntary correction of tax return).

ACCESS DIVIDEND

ACCIDENTAL DEATH BENEFIT

Value paid to the benficiary of an accidental death
insurance policy or a life insurance policy having
an accidental death clause or rider, in the event the
insured dies because of an accident.

ACCIDENTAL HIGH-YIELDER

Stock paying higher dividend yield than usual for
this particular company. This happens when the
price of the stock falls sharply and the dividend
payment remains the same, raising the dividend
yield to an abnormally high level.
ACCOMMODATION ENDORSEMENT
Third-party guarantee of an obligation without
compensation.

ACCOMMODATIVE MONETARY POLICY
Federal Reserve policy to increase the amount of
money available for lending by banks. When the
Fed implements an accommodative policy, it is
known as easing the money supply. During a period
of easing, interest rates fall, making it more
attractive for borrowers to borrow, thereby
stimulating the economy. The Fed will initiate an
accommodative policy when interest rates are high,
the economy is weak, and there is little fear of an
outbreak of inflation. Once interest rates have been
lowered enough to stimulate the economy, the Fed
may become concerned about inflation again and
switch to a tight money policy.

[TOJIOXXEHHA ITPO ITPUCKOPEHI
BUKOHAHHA

[lonoxenHsi, mo 3a3BUYail MPHUCYTHE B JIOTOBOPI
EMICII, inoTeunoMy KpeJuTi 4u iHIIOMY KOHTPAKTi,
3TiAHO 3 SIKUM HEBUIUIAYEHWH 3ajMIIOK TOBHHEH
iJUISTaTH CIUIATI, SIKIIO OYiKyeThes aedont. Croau
BiTHOCSITh HECIUIATY BiJCOTKiB OCHOBHOI CyMH YH
BHIDIAT (HOHIY, HETUIATOCIIPOMOJKHICTh Ta HECIUIATY
NOJIATKIB HA 3aCTABICHE MAlHO.

[MPUMHATTA

3arajioM: yrozaa, sika CTBOPIOETHCS, KOJHM TPAacaHT
YACOBOI'O TIIPOEKTY (mepeka3HOro BEKCEs)
IUIIE CIIOBO “IPUHHATO” HAaJ MIANKCOM 1 BKa3ye
Jary —1atexy. [pacaT  crae  aKkIENTaHTOM,
BiNOBiJaIbHUM 3a OIUIaTy B TEPMiH IOTAIlICHHS.
Takoxx mamip, SKAH BHUITyIIEHUH Ta TPOJAHUN
komnaHismu, takumu sk Ally Financial, Inc, 1o
(hiHaHCYIOTH 30YT.

JOCTVYII

[ToBHOBaskeHHS BXOJHMTH B MiCLIE Ta 3aTHIIATUCS TaM
HaBITh 0€3 3roAu IUIaATHUKA MOJATKIB IS 3M1ICHEHHS
orepailiii, JT03BOJICHUX BiAMOBIJAILHOK 0CO00I0 B
KOMITETEHTHOMY YTIPaBIiHHI JOXOZIB.

JOCTVII, Or'JisAau, IIEPEBIPKU

[lepeBipka pi3HOTO THITy, IO TPOBOIUTHCH Yy
FOCHOJAPCHKUX MPHUMIIICHHSIX TIUIATHHKA TOJATKIB,
micist  AKOI IUIATHUK TIOJATKiB BTpayae IpaBo
KOPHUCTYBATHCS NIEBHUMHU HisIMH, NEepPeI0auYeHIMH Ha
Horo KOPUCTh (HampuKa, JI0OOPOBLIbHE
BUITPABJICHHS MMOJATKOBOI JIeKJIapaltii).

JUBIAEHO JOCTVITY

BUITJIIATHU 3A BUITAJIKOBY CMEPTb

Bapricth, sika cruauyeTbes OeHediriapy mosica
CTpaxyBaHHSl BiJ BHIAJKOBOi cMepTi abo moica
CTpaxyBaHHS JKHUTTS, [0 MICTUTh 3aCTEPEIKECHHS PO
BUIAJKOBY CMEPTh TOI, SKIIO CTpaxyBaJIbHUK
IIOMEP YepPEe3 HEIACHUNA BUITAJIOK.

BUITAJIKOBA BPOXXAWHICTh

AKIIIT BUILIAYYIOTh BUIIMN, HDK 3a3BUYAl, JTUBIJICH]
JUIs KOHKpeTHOi kommawii. Ile Tpammserbes, xomu
[MiHA aKIii pi3Ko TMajgae, a BUIUIATA JWBIJCH/IB
3aJTMIIAETHCS HE3MIHHOIO, IO MiJBUIIYE JOXiTHICTH
JUBIZICHTIB 10 aHOMAJIBHO BHCOKOTO PiBHSI.

MHNIATPUMKA IMTPOXMBAHHSA
Tperss cropona  rapaHTii
KOMITEHCAITi].

JUBEPAJIBHA KPEAMTHO-T'POLLIOBA
[TOJITHUKA

[oniTuka dexepanbHOTO pe3epBy MIOAO 301IBIICHHS
CyMH Tpomiel, JOCTYyNHUX JUIS KPEeIAUTyBaHHS
Oanxkamu. Komm @OP peamisye apanramiro, I1e
Ha3UBAETHLCS TMOJIETIIICHOIO MPOIIO3UIIIEI0 TPOIICH. Y
KpU30BUH TMepioJ; BiICOTKOBI CTaBKMU IaJlai0Th,
KPEAUTH JUIsl IO3UYATbHHUKIB CTAIOTh JOCTYITHIITUMH,
CTUMYJIOIOYM THM  CaMHM  eKOHOMiKy. P
pO3MOYMHAE TIONITUKY aJanTarlii, KOJIM BiJICOTKOBI
CTaBKM BHCOKi, €KOHOMiKa ciabka, i He pearye Ha
cTpuOku iHQuAil. SIK TITBKM BiJICOTKOBI CTaBKH
3HWKYIOTBCSL ~ HACTUIBKM, 100  CTUMYJIOBATH
exoHoMiky, P pearye Ha iHQIALIIO Ta NEPEXOAUTDH
JIO JKOPCTKOI IPOIIOBOT IMOTITHKH.

3000B’s13aHHA  0e3
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ACCOUNT

In general: contractual relationship between a buyer
and seller under which payment is made at a later
time. The term open account or charge account is
used, depending on whether the relationship is
commercial or personal. Also, the historical record
of transactions under the contract, as periodically
shown on the statement of account.

Banking: relationship under a particular name,
usually evidenced by a deposit against which
withdrawals can be made. Among them are
demand, time, custodial, joint, trustee, corporate,
special, and regular accounts. Administrative
responsibility is handled by an account officer.

Bookkeeping: assets, liabilities, income, and
expenses as represented by individual ledger
pages to which debit and  credit
entries are chronologically posted to record

changes in value. Examples are cash, accounts
receivable, accrued interest, sales, and officers’
salaries. The system of recording, verifying, and
reporting such information is called accounting.
Practitioners of accounting are called accountants.
Investment banking: financial and contractual
relationship between parties to an underwriting
syndicate, or the status of securities owned and
sold.

Securities: relationship between a broker-dealer
firm and its client wherein the firm, through its
registered representatives, acts as agent in buying
and selling securities and sees to related
administrative matters.

ACCOUNTING BASIS

Method of calculating amounts subject to income
tax and VAT. In respect of VAT, tax would be
computed as a percentage levy on the excess of
sales over purchases. This is a theoretical concept
and no country uses it.

ACCOUNT BALANCE

Net of debits and credits at the end of a reporting
period. Term applies to a variety of account
relationships, such as with banks, credit card
companies, brokerage firms, and stores, and to
classifications of transactions in a bookkeeping
system. The same account may be an asset account
balance or a liability account balance, depending on
which side of the transaction you are on. For
example, your bank balance is an asset account to
you and a liability account to the bank. Your credit
card (debit) balance is a liability account to you and
an asset account (account receivable) to the credit
card company.
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PAXYHOK

3arayoM: JOTOBIpHI BITHOCHHH MiX TIOKYIIIIEM i
Mpo/AaBLEM, YHACTIIOK SIKMX OIUIaTa 3AiHCHIOETHCS
mizHime. TepMiHN BiIKpUTHI paxyHOK a00 paxyHOK
JUIl HapaxyBaHHS BUKOPHCTOBYIOTBHCSI 3aJIEXKHO Bif
TOTO, SKi II¢ BIZHOCHHHW: KOMEPIIHI 91 OCOOHCTI.
Icropuunmii  3amuc  omepamiii 32 KOHTPakTOM
MIEePi0MIHO 300paXKy€ETHCS HA BUTIHCII 3 PaXyHKY.
bankiBChKiI CrIpaBH: BiTHOCHHH ITiJ TICBHUM IMEHEM,
110 MiATBEPAXKYIOTHCS JETO3UTOM, BCYIEped SKOMY
MO>KHa 3p0OuTH 3HATTS KowTiB. Cepen HUX: HOIMUT,
gac, 30epiraHHs, CHUIBHI, IOBIpYi, KOPITOPATHBHI,
crelianbHi Ta 3BUYaliHI paxyHKU. AJMiHICTpaTuBHA
BIIMOBIAANBHICTE  3IHCHIOETBCS ~ OyXralTepom.
Byxranrtepis — ne aktuBu, 3000B’sI3aHHS, TOXOIU Ta
BUTPAaTH Ha OKPEMHX CTOpiHKax KHHIH, [
XPOHOJIOTIYHO PO3MIIIYIOTHCS JCOCTOBI Ta KPEIUTHI
3amucu Ui (ikcanii 3MiH y Baprocti. Hampuknarn,
roTiBKa, Ae0iTopchka 3a00proBaHICTh, HapaxOBaHi
BiZICOTKH, TIpoJaxi Ta 3apruiata odinepi. Cucrema
¢ikcanii, mepeBipkd Ta MoJaHHS Takoi iH(opMmaii
Ha3WBA€ThCS  OyXTanTepChKUM  OONKOM,  SKHiA
3MIACHIOETHCS OyXTalTepamMu.

[uBecTHniliHMiT OaHKIHT: (iHAHCOBI Ta JOTOBIpHI
BiIHOCHHU MiX CTOPOHAMU CUHJIUKATY
aHAeppalTHHTY abo0 CTaTyC MIHHWAX TMamepiB, SKi
nepeOyBarOTh y BIACHOCTI Ta MPOJAXKY.

LlinHi mamepu: BIZHOCMHM MK  OpOKEpCHKO-
JMIIEPCHKOI0 (hipMoto Ta ii KITieHTOM, B SKUX (ipma
3aBJIIKM CBOIM 3apEECTPOBAaHUM TPEJICTABHUKAM
BUCTYIA€ B POJIi areHTa 3 KYMiBIi-MPOAAXKY IIHHHX
marnepiB Ta PO3TJSAAE BiANOBIIHI aaMiHICTpaTHBHI
MTUTAaHHS.

OCHOBA OBJIIKY

Meton  oOuuciieHHS  CyM, SKi  TAISATAOTh
OIOAAaTKYBaHHIO MMOJNAaTKOM Ha mpuOyTtok Ta [IJIB.
{omo 1B, To MogaTOK OOYUCITIOETHCS Y BIJICOTKAX
BiJl OIIIBIIOrO O0CATY MPOJAXIB, aHDK KymiBenb. Lle
TEOpEeTHUYHA KOHIEMIisl, 1 JKOAHa KpaiHa ii He
BUKOPHUCTOBYE.

BAJTIAHC PAXYHKY

3a BHUpaxyBaHHJIM JeO€TiB Ta KPEOWTiB Ha KiHELb
3BiTHOro mepiogy. TepMiH 3acTOCOBYETBCS 10
PI3HOMaHITHUX omeparliil i3 paxyHKaMu — 3 OaHKaMH,
KOMIIaHIIMH,  SKi ~ 3alMalOThC  KPEIUTHUMH
KapTKaMu, OPOKEePCbKUMHU (ipMaMH Ta MarasuHamH,
a TakoK 10 Kiacu(ikaiiii omnepamii y CHCTeMi
Oyxrantepii. Toll camuii paxyHOK Moxe OyTH
3aJMIIKOM Ha paxyHKy aKTHBiB a0 TacuBiB,
3aJIe)KHO BiJ TOTO, Ha SKiii CTOpPOHI omeparii BH
nepeOyBaere. Hanpuknaa, Gamanc Bamoro 0aHky €
pPaxyHKOM aKTHBIB AJISl BaC Ta paxXyHKOM 3000B’sI3aHb
riepesl OaHKOM. 3aJTUIIIOK Ha Balllii KPEAUTHINA KapTii
(mebeToBil KapTIli) € paxXyHKOM 3000B’s3aHb TEpeT
BaMH Ta pPaxXyHKOM akKTWBIB (IeOITOPCHKOIO
3a00proBaHICTIO) y KOMIIaHii, 0 BUJAE€ KPEIUTHI
KapTKH.
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ACCOUNT BOOKS

Books that must be kept by all subjects with an
economic business which is relevant for tax
purposes, apart from specifically provided cases of
exemption. Recently, the obligation to keep
accounts has been considerably simplified.

ACCOUNT EXECUTIVE

ACCOUNTING METHOD

ACCOUNTANT’S OPINION

Statement signed by an independent public
accountant describing the scope of the examination
of an organization’s books and records. Because
financial reporting involves considerable discretion,
the accountant’s opinion is an important assurance
to a lender or investor. Depending on the scope of
an audit and the auditor’s confidence in the veracity
of the information, the opinion can be unqualified
or, to some degree, qualified. Qualified opinions,
though  not necessarily negative, warrant
investigation. Also called auditor’s certificate.

ACCOUNTING PERIOD
A period of time used by taxpayer for the
determination of tax liability

ACCOUNT RECONCILIATION

The process of adjusting the balance in your
checkbook to match your bank statement. Your
checkbook balance, plus outstanding checks, less
bank charges, plus interest (if any), should equal the
balance shown on your bank statement.

ACCOUNTS PAYABLE

A list of the debts currently owed by a person or
business, mainly for the purchase of services,
inventory, and supplies

ACCOUNTS RECEIVABLE

A list of the money owed on current account to a
creditor, which is kept in the normal course of the
creditor's business and represents unsettled claims
and transactions

ACCOUNTS RECEIVABLE FINANCING
Short-term financing whereby accounts receivable
serve as collateral for working capital advances.

ACCOUNTS RECEIVABLE TURNOVER

Ratio obtained by dividing total credit sales by
accounts receivable. The ratio indicates how many
times the receivables portfolio has been collected
during the accounting period.

ACCOUNTING RECORDS

All documents and books used in the preparation of
the tax return and all financial statements, including
general ledger, subsidiary ledgers, sales slips, and
invoices.
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BYXT'AJITEPCBKI KHUT'U

Kaurn, skxi TOBHHHI BECTH BCi Cy0 €KTH
TOCHOAAPCHKOI JISUTBHOCTI, IO € BAaXJIWBUM IS
minen ONOJAaTKyBaHHS, KpiM CreLialbHO
nependavyeHnX BHIMAIKIB 3BUIbHEHHSA. (OcTaHHIM
gacoM OOOB’SI30K BECTH OyXraiaTepchKuil 06K
3HA4YHO CIIPOCTHUBCSL.

JAUIOBOJ

METOAU BYXTI'AJITEPCBKOI'O OBJIIKY
BUCHOBOK BYXTI'AJITEPA

3asBa migmucaHa HE3aJEKHUM OYyXTanTepoM, B SIKil
OMHCYETHCA OOCSAT TEpPeBIpKM KHUT Ta 3aIliCiB
oprasizartii. OCKUIBKH (hiHaHCOBa  3BITHICTH
nepeabadae 3HAYHWUU PO3CyJ, AyMKa Oyxrantepa €
BOKJIMBUAM  3alleBHEHHSAM JUIi  KpPEOUTOpa UM
iHBecTopa. 3anexHo Bim oOcsAry ayautry Ta
BIICBHEHOCTI ayIuTOopa B MNpaBAMBOCTI iH(opMarii
BUCHOBOK MoOke OyTW HekBamidikoBaHuUM a0o,
IIEBHOIO Mipoto, KamidikoBanuM. KsamidikoBani
IYMKH, Xo4a W He OOOB’SI3KOBO HETaTUBHI,
BUMAaraloTb pPO3CIiAyBaHHA. TaKoX Ha3WBAETHCS
ceptudikaToM ayauropa.

3BITHUI [TEPIO/]

[lepion, SKWU  BHUKOPUCTOBYETHCA  IUIATHHUKOM
MOJIAaTKIB 10 BH3HAYCHHS ITOIaTKOBOTO
3000B’ s13aHHS.

BUBIPKA PAXYHKY

[Iporiec KOpUTYBaHHS 3aJMIIKY B YEKOBIH KHWKIII
BIJIMTOBITHO JI0 BUIMHCKH 3 0aHKY. 3aJIMIIOK Ha BaIllii
YEKOBIM KHIJKI[I, HEMOTalleHl YeKH, 3a BUHATKOM
0aHKIBCHKUX IUIATEKIB, a TaKOX BIJCOTKH (SKIIO
BOHM €), TIOBUHHI JIOPIBHIOBATH 3aJIUIIKY, BKa3aHOMY
Ha BUIKCIII 3 BaIlIOro OaHKY.

KPEAUTOPCBKA 3ABOPI'OBAHICTb

[lepenik OopriB, AKi B IIeif MOMEHT HaJICXKATh JIFOIMHI
4ym 6i3HECy, HaliepIe 3a KyMIiBJIIO TOCIyT, TOBAPHO-
MaTtepiajJbHHUX IHHOCTEH Ta ocTay.
JEBITOPCBHKA 3ABOPT'OBAHICTb

[lepenik Tpomieit, 3a0OpProBaHUX Ha IOTOYHOMY
PaxyHKy KpEIHUTOpY, SIKHA BEIETbCA y 3BHUYAHOMY
mporieci JisUTBHOCTI KpeAuTOpa Ta SBISE COOOI0
HEYyperyJIbOBaHi BUMOTH Ta OIeparii.

PAXYHOK ®IHAHCYBAHHS JIEBITOPCHKOI
3ABOPTTOBAHOCTI

KopotkorepmiHoBe (iHaHCYyBaHHS, 3aBISKH SKOMY
ne6iTOpCchKa 3a00pPTrOBAHICTh CITY)KHUTH 3aCTaBOO IS
aBaHCIB.

OBOPOT JIEBITOPCHKOI 3ABOPITOBAHOCTI
Koedimient OTpUMaHUH HUIAXOM TiIeHHS
3arajJibHOr0  00CSTy  MPOAaXiB  KpPeOuTiB  Ha
nebiTopecbky 3aboproBanicTh. KoedimieHT Bkasye,
CKUIBKH pa3iB OyB 3i0panuii moprdens ae6iTopchKoi
3a00pProBaHOCTI 3a 3BITHUH MEPioz.
BYXT'AJITEPCHKHI OBJIIK

Yci TOKyMEHTH Ta KHUTH, SIKI BHKOPHCTOBYIOTHCS
Ul CKJIaJaHHsA NOJAaTKOBOi JeKiapamii, Ta BCs
(iHaHCOBA 3BITHICTh, BKJIIOYAIOYM TOJIOBHY KHHTY,
JMIOTIOMDDKHI ~KHHWTH, BIJOMOCTI TpO TpOmaX Ta
paxyHKH-(aKTypH.
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ACCOUNT STATEMENT

In general: any record of transactions and their
effect on charge or open- account balances during a
specified period.

ACCRETION

1. asset growth through internal expansion,
acquisition, or such causes as aging of whisky or
growth of timber.

2. adjustment of the difference between the
price of a bond bought at an original discount and
the par value of the bond.

ACCRETION METHOD

Method of assessment under which taxable income
is computed by reference to the amount by which a
taxpayer’s net wealth/worth has increased annually
for whatever reason. The net accretion method is
often used to compute the true income in case of tax
evasion. It is used in some countries as a
supplementary method of calculating profits for
assessments in certain dates, e.g. the beginning and
end of the tax year, are compared and the taxable
income for the period is computed as the net
increase or accretion of wealth between the
comparison dates plus what has been spent on
personal consumption, etc.

ACCRUAL BASIS (ACCRUAL METHOD)

An accounting method whereby income and
expense items are included in taxable income or
expense as they are earned or incurred, rather than
when they are received or paid.

ACCRUAL BONDS

Bbonds that do not make periodic interest
payments, but instead accrue interest until the bond
matures. Also known as zero- coupon bonds.

ACCRUED BENEFITS

Pension benefits that an employee has earned based
on his or her years of service at a company.
ACCRUED EXPENSES

Expenses incurred but not yet paid.

ACCRUED INTEREST

linterest that has accumulated between the most
recent payment and the sale of a bond or other
fixed-income security. At the time of sale, the buyer
pays the seller the bond’s price plus accrued
interest, calculated by multiplying the coupon rate
by the number of days that have elapsed since the
last payment. Accrued interest is also used in a real
estate LIMITED PARTNERSHIP when the seller
of a building takes a lump sum in cash at the time
of sale and gives a second mortgage for the
remainder. If the rental income from the building
does not cover the mortgage payments, the seller
agrees to let the interest accrue until the building is
sold to someone else. Accrued interest deals were
curtailed by the 1984 tax act.
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BUIINMCKA 3 PAXYHKY

3aramom: Oyab-SIKHU 3aIlUC TPAH3aKIH Ta iX BILIUB
Ha 3aJIUIIKA a00 3alUIIKKA Ha BiIKPUTHX paxyHKax
MPOTSIrOM BU3HAUCHOTO MEPioay.

AKPETIA

1. 3pocTaHHS aKTUBIB YHACIIIOK BHYTPIIITHHOTO
PO3IIMPEHHS, KYIiBIi Y1 TaKUX NPUYMH K CTapiHHSA
BiCKi 200 piCT IepEBHUHH.

2. KopuryBanns pi3HHIN MK HiHOIO OOJirarii,
KyIUIEHOI 3  OpHIiHAIBHOIO  3HIKKOI,  Ta
HOMIHAJILHOKO BapTICTIO OOJIirarii.

METOJl AKKPETII

MeTon OIIHKHA, IO OOYHCIIOE OIOAATKOBYBAaHHMA
JOXi[, TIOCHJIAI0YNCh Ha CyMy, Ha SKy 4YHCTe
OaratcTBO / BapTICTh IUIATHUKA MOJATKIB IOPOKY
301JIBIYETHCS. Taxwnii METO.I 4acTo
BUKOPUCTOBYETBCS Ui OOYHUCIICHHS CIIPABKHBOTO
JOXOAY B BUNAJKy yXHWICHHS BiJl CIUIaTH MOAATKIB.
BiH BUKOpPHCTOBYETBbCS B JESIKMX KpaiHax sIK
JNOJATKOBUM METOA OOYHMCICHHS NPUOYTKY MAJst
OIIIHOK y TMEBHI natv. Hanpukiaa, moyaTok i KiHelb
MOJJaTKOBOT'O pOKy MOPiBHIOIOTHCH, a
OMOAATKOBYBAaHUI  JOXim 3a  1Ieil  mepiox
O0YHCITIOETHCS K YUCTHH MPUPicT a0 HapaxXyBaHHA
OaratcTBa MDK [JaTaMH TIOPIBHAHHSA, a TaKOX
OJTAEThCS T€, IO OyJIO BUTPAYeHO HAa OCOOHUCTE
CTIIOYKUBAHHS TOIIIO.

METO/I HAPAXYBAHHSA

Merton Oyxranrepcbkoro oOONiKy, 3TiTHO 3 SKHM
CTaTTi JIOXOMIB 1 BHUTPaT BKJIIOYAIOTBCA  JIO
OMOJaTKOBYBAaHUX JOXOMIB 1 BHUTparT Iij dYac IX
3apo0iTKy ab0 HAAXOIKEHHA, a He MJ dYac IX
OTpHMaHHsI 00 BHUILIATH.

HAPAXOBAHI OBJIIT AL

OOumirarii, aKi He 3MIMCHIOIOTH MEPIOANYHUX BUILIAT
BiJICOTKIB. BiZIcOTKM HapaXoBYIOThCS IS MTOTAIICHHS
oOuirarii. Takok BigoMi sIK oOuiraifii 3 HYJbOBHM

KYTIOHOM.

[IEHCIVHI HAKOITMYEHHS

[enciitHi  BuUmaTtH, sKi  TpaAiBHUK  OTPUMAB,
BUXOJISTYH 31 CTaXy poOOTH B KOMIIaHii.
HAPAXOBAHI BUTPATU

[IpoBeneHi, ane 11e HeCcIUIa4eH1 BUTPATH.
HAPAXOBAHI BIJICOTKHA

BifgcoTok, sAKHII HAKONMYMBCS MIXK  OCTaHHIM

IJIaTeXXeM Ta TMpojaxkeM oOjiramii 4u 1HIIOrO
LIHHOTO Tmarepy 3 ¢ikcoBaHuM goxomom. Ilig yac
MPOJaXy IMOKYIElb CIUIAYy€e€ MPOJABII0  IIHY
o0Jrirailii, a TaKOX HapaxOBaHI BIJICOTKH, OOYMCIICHI
MHOXXEHHSIM CTaBKM KyINOHa Ha KUIBKICTh [IHIB 3
MOMEHTY  OCTaHHBOrO  IulaTexy. HapaxosaHi
BiJICOTKH TaK0X BUKOPHUCTOBYIOTHCSI B HEPYXOMOCTI 3
OBMEXEHUM [MTAPTHEPCTBOM, KOJIH
mpoaasels OyniBii Gepe 0AHOPa30BY TOTIBKY Iij 4ac
MPOJIAXKy Ta HAJIAE€ 3aCTaBy Ha pemry. SKmo aoxina
BiJ opeHa OyIiBii HE MOKPUBAE IMOTEUHI ILIATEXI,
MPo/IaBelb TIOTO/IKYEThCS JIO3BOJIMTH HAPAXOBYBATH
BIICOTKM JOTH, NIOKH OyIiBiIs HE Oyme mpomaHa
KoMych iHmomy. HapaxoBaHi BiZICOTKOBI yroau Oyim
00MEIKEHI ITOTaTKOBUM 3aKOHOM 1984 p.
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ACCRUED MARKET DISCOUNT

Increase in market value of a DISCOUNT BOND
that occurs because of its approaching MATURITY
DATE (when it is redeemable at PAR) and not
because of declining market interest rates.

ACCUMULATED
(ABO)

Estimated liability of a pension plan assuming
immediate termination. Differs from projected
benefit obligation (PBO), which makes a similar
calculation assuming plan is ongoing.
ACCUMULATED DIVIDEND

Dividend due, usually to holders of cumulative
preferred stock, but not paid. It is carried on the
books as a liability until paid.

BENEFIT OBLIGATION

ACCUMULATED EARNINGS TAX (AET)
Special tax imposed in the United States on
corporations that retain (rather than distribute as
dividends) earnings beyond the reasonable needs of
the business. The accumulated earnings tax is
effectively a penalty tax as it is levied on retained
taxable income in addition to the corporate income
tax. Similar taxes are imposed under different
names in a number of countries.

ACCUMULATED PROFITS TAX

Surtax on earnings retained in a business to avoid
the higher personal income taxes they would be
subject to if paid out as dividends to the owners.
Accumulations above the specified limit, which is
set fairly high to benefit small firms, must be
justified by the reasonable needs of the business or
be subject to the surtax. Because determining the
reasonable needs of a business involves
considerable judgment, companies have been
known to pay excessive dividends or even to make
merger decisions out of fear of the accumulated
profits tax. Also called accumulated earnings tax.
ACCUMULATION

Corporate finance: profits that are not paid out as
dividends but are instead added to the company’s
capital base.

Investments: purchase of a large number of shares
in a controlled way so as to avoid driving the price
up. An institution’s accumulation program, for
instance, may take weeks or months to complete.
Mutual funds: investment of a fixed dollar amount
regularly and reinvestment of dividends and capital
gains.

ACCUMULATION AREA

Price range within which buyers accumulate shares
of a stock. Technical analysts spot accumulation
areas when a stock does not drop below a particular
price. Technicians who use the ON-BALANCE
VOLUME method of analysis advise buying stocks
that have hit their accumulation area, because the
stocks can be expected to attract more buying
interest.
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HAPAXOBAHA PMHKOBA 3HNXXKA
36inbieHHs  punKoBoi BaprocTi JUCKOHTHOI
OBJIIIALIIL, mo BinGyBaeThcs uepes HaGIMKEHHs
JATHU TIOT'AILIEHHSA (kxonu ii MO>XKHA MOTacUTH 3a
PAR), a He uepe3 3HWKEHHsI PUHKOBHUX BiJICOTKOBHX
CTaBOK.

HAKOITMYEHA ITEHCIVHA JOTIOMOTI'A (HIIJI)
PozpaxyHkoBa BiAMOBIJAIBHICTE MIEHCIITHOTO IJIaHy,
fKa Iependadae HeraifHe IPUIIMHEHHS IOIOMOIH.
BinpizaseTscs Bing mepenbadyBaHOTO 3000B’SI3aHHS
mono Burmiar (I[I3B), ske poOuthk momiIOHMI
PO3paxyHOK 3a YMOBH, IO TTICHCIMHMM IIJIaH TPUBAE.
HAKOIIMYEHI JUBIJEH/ I

3a3Buuail ~ He3dilicHEHa  BWIUIaTa  JAWBIICHIIB
BJIACHUKAM CYKYITHHX TPHUBIJICHOBaHMUX aKILid, IO
HOMIHY€TbCSI B  OyXranTepcbKoMy  OOJIKy  sIK
3000B’s13aHHS 10 MOMCHTY CILIATH.

IMOJATOK HA HAKOITMYEHWM JOXIJ]
Coemianbauii momatok, mo BeoguThes B CIIIA na
Koproparii, sSiKki yTpUMYyIOTb, @ HE PO3MOAUISIOTH Y
BUTJISIII AMBICHIIB, IPUOYTOK, KOTPHUH TEPEBHILYE
po3ymHi  motpebu  OizHecy.  Ilomatok  Ha
HaKOMUYEHUH MpHOyTOK — 1e (aKkTUIHO MTpadHUA
IO/IATOK, OCKITBKH BiH CTATYETHCS 3 YTPUMAaHOTO
OTIOJIaTKOBYBAHOTO J0XOAY AOAATKOBO IO MOAATKY
Ha TNpUOYTOK MiAIPUEMCTB. Y pI3HHX KpaiHax
momiOHI TOAATKH BCTAaHOBIIOIOTHCA TiA PI3HUMH
Ha3BaMH. .

HAKOIIMYEHUU ITOJJATOK HA ITPUBYTOK
[Momatox Ha mpuOYTOK, yTpuMaHuii y Oi3Heci, ams
YHUKHEHHsI BHIIMX TMOJATKIB Ha J0XOAH (Di3UUHUX
0ci0, Ha SIKi BOHU ONOJATKOBYBATUMYTHCS, SKIIIO
Oy/lyTh BUIUIAYCHI SIK JIUBIJICHIN BIIACHUKAM.
HakonudeHHs, 0 MEepeBUIYIOTh 3a3HAUYEHY MEXKY,
sKa BCTAHOBJICHA JIOCUTh BHCOKOIO JUIS BUTOIHU
ManmuM  ¢QipMaM, TOBWHHI OyTH OOIPYHTOBaHHMH
po3ymMHMMH ToTpebaMu  Oi3HECY UM  TiJJISATaTH

JOJIATKOBOMY  OTOjAaTKyBaHHIO.  Kowmmawii, sk
BIJIOMO, BWIIA4yIOTh HAAMIpHI IuBigeHAn abo
HaBITh  yXBAIIOIOTh  PINICHHS MNP0  3JIUTTS,

MOOOIOI0YNCH HAKOITUIEHOTO MTO/IaTKY Ha MPHOYTOK.
AKYMVYIJIALA

KopmoparuBai  ¢inancu: mnpuOyTOK, SKUH He
BHILIAYYETHCS Y BUTJIAI JMBIICH/IB, a JOJAETHCS 10
OCHOBH KaIliTaly KOMITaHii.
IaBecTuii: KymiBiIsS — BEITHKOL
KOHTPOJIbOBaHUM  CIIOCOOOM,  II00  YHHUKHYTH
IT1ABUIIICHHS IIHY. Hanpukian, nporpaMa
HAaKOIUYCHHS YCTAHOBH MOXE 3alHATH THXKHI YH
MiCHII.

Bzaemni donmu: peryisipHe
(hikcoBaHOi  JONMAPOBOI  CyMmH,
JIMBIJICHIIB Ta 301IbIIICHHS KarliTalry.
30HA HAKOITMYEHHA

Hiana3oH 1iH, y MeXax SKOTO MOKYIIi HAKOMHYYIOTh
akmil. TexHiuHI aHAMTHKH BH3HAYAIOTH 30HHU
HaKOIMYCHHS, KOJW 3amac akKIliii He Majae HIDKYe
neBHOT 1iHW. @axiBIli, BHKOPUCTOBYIOYH METOJ
ananizy Ob’€EMY BAJIAHCY, panmare KyIyBaTu
aKmii, SKi TOTpamwiM B 30HY iX HAKOTHYCHHS,
OCKITBKM MOXHA OYiKyBaTH, IO Taki aKIlii
TIPUBEPHYTH OB IHTEPEC A0 KYIIiBIIi.

KIJIBKOCTI  aKmiil

1HBECTyBaHHs
peiHBeCTYBaHHS
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ACCUMULATION BOND

Term used occasionally to describe a bond issued at
an ORIGINAL ISSUE DISCOUNT (OID) with
interest that accumulates but is not paid out until
maturity. Also called ACCRUAL BONDS and
DISCOUNTED BONDS, but not to be confused
with DISCOUNT BONDS, which trade below face
value but are interest-bearing, that is, pay out
interest on a regular basis.

ACCUMULATION PERIOD

Years during which a working person is making
contributions to a DEFERRED ACCOUNT.

ACES PASS-THRU run by the FINANCIAL
INDUSTRY REGULATORY  AUTHORITY
(FINRA), ACES Pass-Thru

Automates trades between order-entry and market-
maker firms that have established trading
relationships with each other, designating securities
at specified quantities for automatic execution.
Once trading parameters are set, ACES Pass-Thru
facilitates order entry, best-price order execution,
and limited-order maintenance, as well as a variety
of inventory control capabilities. Trades are then
automatically reported for public dissemination and
sent for comparison and clearing.

ACKNOWLEDGMENT

Verification that a signature on a banking or
brokerage document is legitimate and has been
certified by an authorized person. Acknowledgment
is needed when transferring an account from one
broker to another, for instance. In banking, an
acknowledgment verifies that an item has been
received by the paying bank and is or is not
available for immediate payment.
ACQUIESCENCE

Payment within the deadlines of the amounts due
following an assessment carried out by the Revenue
Agency, without contesting it and without having
recourse to the verification with acceptance, with a
right to a reduction of the sanctions. The amounts
due following assessment can also be paid in
installments. In this case legal interest has to be
paid and the taxpayer is expected to give a
guarantee.

ACQUIRED SURPLUS

Uncapitalized portion of the net worth of a
successor company in a POOLING OF
INTERESTS combination. In other words, the part
of the combined net worth not classified as
CAPITAL STOCK. In a more general sense, the
surplus acquired when a company is purchased.
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HAKOIIMYEHHS OBJIIT AL
Tepmin, SKHA BUKOPUCTOBYETHCS [UISI  OIHCY
oOmiramiii, Bumymenux 3a 3HWIKKOIO HA

OPUT'THAJILHUM BUITYCK (30B) i3 BincoTkamuy,
SKi HAKONMYYIOTBCS, aje He BUIUIAYYIOTHCSA [0
MOTaIIeHHS. Bonn TaKOX Ha3MBaIOTHCS
HAPAXOBAHI  OBJITALIl Tta 3HWXEHI
OBJIITALIIL, ane iX He cTif MIyTaTH 3 BiACOTKOBUMH
3HW>XEHUMU OBJIITALIISIMUA (BiICOTKH
BUIUIAYYIOTh PETYJISIPHO), SIKI TOPTYIOTHCS HHXKYE
HOMIHAITY.

MEPIOA HAKOITMYEHHA

Poxu, mpoTsaroMm SKuX JtoguMHa POOUTH BHECKH Ha
BIACTPOYEHI IIVIATEXI.

YIOCKOHAJIEHA KOMIT'IOTEPM30BAHA
CUCTEMA BUKOHAHHA (YKCB)
“ITIPOXOUTHN”, xepoBana PEI'YJIAATOPOM
®IHAHCOBOI ITPOMUCJIOBOCTI (PDI).
ABTOMAaTH3y€ TOPTiBIIO MK  (ipMaMu, IO
3MIMCHIOIOTH  3aMOBJICHHS, Ta  (ipMamu, IO
[IOCTaYalOTh PUHOK, $IKIi BCTAHOBHJIM TOPIOBI
BiIHOCHHU MiX CO0O0, TIPH3HAYAIOYH I[iHHI Marepu
y BHU3HAUCHHX KIJBKOCTSX JJIi aBTOMATHYHOTO
BUKOHAHHS. BCTaHOBICHHS TOPTOBUX MapaMeTpiB
(YKCB) “TIPOXOJUTU”  cmopusie  BEICHHIO
3aMOBJICHHSI, HOr0 BHMKOHAHHIO 3a HAHBUTIIHIIIOO
[[IHOIO Ta OOCIYTOBYBAaHHIO, 8 TAKOXK Pi3HOMaHITHHX
MOXITUBOCTEH KOHTpONto 3amaciB. lloTiM Toprismis
ABTOMATHYHO 3arajlHO  PO3MOBCIO/KYEThCS — Ta
HAJICUIIAETHCS TSI TOPIBHSIHHS ¥ OUUIIICHHS.
BU3HAHHA

[lepeBipka 3aKOHHOCTI MIAMUCY HAa 0aHKIBCHKOMY YH
MOCEPEIHUIIBKOMY JIOKYMEHTI Ta HOro 3acBiIYCHHS
YIIOBHOBAKECHOIO 0c00010. [TinTBepmKEHHS
MOTPiOHO, HAPUKIIA, Mij Yac mepeaadi paxyHKy Bij
omHOTO Opokepa iHIIOMY. Y OaHKIBCBKii crpasi
MiATBEPPKYETHCS, IO TOBAp HAJINIIOB JO OaHKY,
SIKUHM TIATHTH, 1 HassBHUNA a00 K HEJOCTYIHWHN s
HEraiHoi OIUIATH.

MOBJAXIJIMBICTD

Burmnarta areHiiero HaJeXHOT CyMH 3a pe3yJibTaTaMu
OLIIHKM (B YCTaHOBJCHI TEPMiHH) Ta JoxXodamu 0Oe3
OCKapXeHHs i1 0e3 3BEpHEHHA [0 TEpeBIpKU 13
[IPaBOM Ha MPUHHATTS 3MEHIICHHS CAHKIINA (TaKoxXK
MOXe OyTH 3JilicCHeHa dacTuHamu). Y IbOMY
BUTAJIKy IUIATHUKY TIOJATKIB CJiJl TapaHTOBaHO
CIUIATUTH FOPUIAIHI BiJICOTKH.

KYTIBJIA HAJJINIIKIB

HekanitanizoBana dYacTMHa KamiTady KOMIIaHii-
crmagkoemiys B OB’€/JHAHHI THTEPECIB. Tobto
gyacTUHa OO ’€HAHOTO BJACHOTO KaIliTaly He
knacudikyersest sk OCHOBHMI  KATIITAJL
3aranoM Ie HaUIMIIOK, HaOYTHH MiJ 4Yac KyMiBii
KOMIIaHii.
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ACQUISITION

One company taking over controlling interest in
another company. Investors are always looking out
for companies that are likely to be acquired,
because those who want to acquire such companies
are often willing to pay more than the market price
for the shares they need to complete the acquisition.
ACQUISITION VALUE

Property tax concept referring to the value of
property when acquired. Acquisition value is
embodied in Proposition 13. This is an alternative
to the “ad valorem” concept. This term was used by
the California Supreme Court in its Amador Valley
decision and does not appear in Proposition 13 or
related statutes.

ACROSS THE BOARD

Movement in the stock market that affects almost
all stocks in the same direction. When the market
moves up across the board, almost every stock
gains in price. An across-the-board pay increase in
a company is a raise of a fixed percent or amount
for all employees. Across-the-board budget cuts to
all discretionary federal programs occurred when
SEQUESTRATION took effect in 2013.

ACTING IN CONCERT

Two or more investors working together to achieve
the same investment goal—for example, all buying
stock in a company they want to take over. Such
investors must inform the Securities and Exchange
Commission if they intend to oust the company’s
top management or acquire control. It is illegal for
those acting in concert to manipulate a stock’s price
for their own gain.

ACTIVE ACCOUNT

Account at a bank or brokerage firm in which there
are many transactions. An active banking account
may generate more fees for each check written or
ATM transaction completed. An active brokerage
account will generate more commission revenue for
the brokerage firm than an inactive account. Banks
usually impose minimum charges for maintaining a
checking and savings account. Many brokerage
firms levy a fee if an account does not generate a
high enough level of activity. If there is no activity
in an account for five years or more, the account
may be subject to ESCHEAT procedures in which
the account’s assets revert to the state.

ACTIVE BOX

Collateral available for securing brokers’ loans or
customers’ margin positions in the place—or box—
where securities are held in safekeeping for clients
of a broker-dealer or for the broker-dealer itself.
Securities used as collateral must be owned by the
firm or hypothecated—that is, pledged or
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HABYTTHA

Omna xommanis Oepe Ha ceOe KOHTPOJBHHHA TaKeT
aKIii iHmoi. [HBecTOpH 3aBXk M 3BEPTAIOTH yBary Ha
KOMIIaHii, 5IKi, IMOBIpHO, OyIyTh KyIJI€Hi, OCKITBKH
TOM, XTO XOue€ L€ 3AIMCHUTH, 3a3BUYali TOTOBUH
IJIATUTH 3a akIii OiIbIIe, HiXK pHHKOBA ITiHA.

I[TEPBICHA BAPTICTb

ITonsATTS mojgaTKy Ha MaiHO, LIO0 CTOCYETHCSA MOro
BapTOCTI WA 4Yac KymiBii, M0 BTUICHO Yy
IMponosurii 13. Ile ampTepHatuBa KoHuemmii “ad
valorem”. Iei TepMiH BHKOPHCTOBYBABCS
Bepxosaum cynom Kamidophii y pimeHHi gonuHu
Amanopa 1 He w™ictutbess y Ilpomosmmii 13 um
CTaTyTHUX JAOKYMEHTaX.

Y BCIX HAIIPSIMKAX

Pyx Ha ¢oHIOBOMY pHHKY, IO BIUIMBAE Maibke Ha
BCl akmii B OJHOMY HampsMKy. SIKIIO pHHOK
pyXa€TbCsl  Bropy, IPakTUYHO  KOXKHA  aKLis
301IbIIYEThCS B IiHI. [loBHOMacIITaOHE 301IBIICHHS
3apo0iTHOI TUIATH B KOMIIAHIi — 1€ IIiJBHIICHHS
(hikcoBaHOTO BiACOTKA YM CYMH ISl TPaIliBHUKIB.
3arajgpHEe CKOPOUYEHHS OFOKETY BCIX TUCKPEHiHHUX

dhenepanbHUX porpam BiIOYJI0CS, KOJIH
KOH®ICKALIS nabymna ynanOCTI B 2013 .
JIHOYUA Y3I'OJIPKEHO

JlBa uym OuIbIIEC THBECTOPH NPAIIOIOTH Pa3oM, 1100
JIOCSITHYTH CHLIBHOT IHBECTUILIIHOT METH.
Hampuxian, xymiBns akmii B KOMMaHil, SIKOFO
3alliKaBJIeHI Kijgbka 1HBeCTOpiB. BOHHM IOBHHHI

noBigoMutn Komiciro 3 miHHHX mamepiB Ta OipxK,
SKIIO MalTh Hamip 3BUIBHHTH  KEPIBHHUIITBO
KOMIIaHil YM KYNUTH HAJ[ HEP0 KOHTpoub. Ti, XTO mie
CHIJIBHO, MAHIMYJIFOIOTh LIHOK aKIlii HE3aKOHHO JIIsI
BJIACHOT BUTOJIH.

AKTUBHUI PAXYHOK

PaxyHok y OaHky um Opokepchkii ¢ipmi, 3 SKUM
31ificHeHo OaraTto omepaiiii. AKTUBHUI OaHKiBCHKUH
PaxyHOK MOXKe TeHepyBaTH OUTBIIIEe KOMICiH 3a KO)KeH
BUIMCAHWI 4YeK a00 BHKOHaHy OIEpaiiio B
OankomaTi. AKTHBHHH  OpOKEpPCHKHH  paxyHOK
npuHece OpOKepChKid KoMmaHii Oinblie KOMiCiHHHX
IOXOMiB, HDK HeakTuBHMM. baHku 3a3BHuail
BCTAaHOBIIOIOTh MiHIMalbHI 300pW 32 BeJCHHS
YeKOBOTO  Ta  ONIaJHOrO  paxyHKiB.  barato
OpOKepCchbKHX (IipM CTATYIOTb BHHAropofy, SKIIO
paxyHOK He 3a0e3leuye J0CTaTHbO BHUCOKHH PiBEHb
aKTHUBHOCTi. SIKII0O HAa HHOMY HEMAaE€ AaKTUBHOCTI
MPOTSIrOM II'ATH POKIB 1 Oifblle, TO BiJHOCHO
paxyHKy MOXYTb 3aCTOCOBYBATHCS HIpPOLEAYypH
KOH®ICKAIIIl, B skux #0ro akTHBH CTAIOTh
HEaKTHUBHUMH.

AKTHBHA KOPOBKA

3a0e3nedeHHs, AK€ HaJa€ThbCs IJIsd 31HCHEHHS MMO3UK
OpokepiB a00 MapKOBHX TIO3MINIH KIIEHTIB y TOMY
Michi (41 B KOpoO11i), Ae LiHHI Hanepu 30epiraloThest
i HuX. L{iHHI TIanepw, MO BHKOPHUCTOBYIOTHCS SIK
3acTaBa, MOBUHHI HayekaTu (ipMi 94U TepeaBaTUCS
B 3acTaBy KJIi€EHTOM ¢ipMi, a MoTiM OpokepoM OaHKy-
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assigned—by the customer to the firm, then by the
broker to the lending bank. For margin loans,
securities must be hypothecated by the customer to
the broker.

ACTIVE INCOME

Income derived from a trade, business, profession,
employment, etc. (active income) as opposed to
income derived from investments, i.e. dividends,
interest and some kinds of royalties (passive
income).

ACTIVE MANAGEMENT

1. INVESTMENT MANAGEMENT where
the PORTFOLIO MANAGER actively makes
investment decisions and initiates buying and
selling of securities in an effort to maximize
RETURN. It is the opposite of PASSIVE
MANAGEMENT, where the money manager
oversees a fixed portfolio structured to match the
performance of the overall market or a preselected
part of it, a strategy called INDEXING.

The terms active and passive management apply at
the level of portfolio management; the operative
concept is management, implying professional
management. PASSIVE INVESTING is something
else. An individual who buys an INDEX FUND is
engaging in passive investing as is an investor in a
LIMITED PARTNERSHIP deemed passive by the
Internal Revenue Service. But should the same
individual hire an INVESTMENT COUNSEL, who
chose to place his or her client’s funds in passive
investments, the investment counsel would be
making investment choices and thus be engaged in
active management. The passive investments
themselves might or might not be under active
management; an index fund would be under passive
management, while the passive limited partnership,
having business activities, would be under active
management.

2. bond terminology meaning a strategy of
buying and selling rather than holding to maturity.

ACTIVE MARKET

Heavy volume of trading in a particular stock,
bond, or commaodity. The spread between bid and
asked prices is usually narrower in an active market
than when trading is quiet.

Also, a heavy volume of trading on the exchange as
a whole. Institutional money managers prefer such
a market because their trades of large blocks of
stock tend to have less impact on the movement of
prices when trading is generally active.

ACTIVIST INVESTOR

An individual or group such as a hedge fund that
takes a significant position in a public company’s
stock with the intention of making major changes in
the company’s strategy in order to boost its share
price. Target companies for activist investors
typically are not well managed, have bloated costs,
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kpeautopy. 1llogo MapKUHAIEHUX MO3WK, TO KIEHT
TTOBUHEH TIepeIaBaTH MiHHI IMarepu Opokepy.

AKTUBHUI JOXI]

Hoxin, sxuii oTpuMaHuWi Bim ToOpriBmi, Oi3HECY,
npodeciiiHoi 3aifHATOCTI TOIIO (aKTMBHUH A0Xif), HA
BiIMIHY Bifl AOXOAY, OTPUMAHOTO BiJ I1HBECTHUIIIH,
TOOTO IWBINCHIIB, BIACOTKIB Ta MESIKUX BHIIB POSIITI
(macuBHHMI 10Xi]).

AKTUBHE VIIPABJIIHHA

1. VIIPABJIIHHA IHBECTULIAMMU, xomu
MEHE/KEP IIOPT®OJIIO axkTuBHO mnpuiimMae
IHBECTHIIIMHI PIIICHHS Ta IHIIIIOE KYyIiBJIIO-ITPOIaXK
HIHHUX TIamepiB, HaMaral4yuch MAaKCHUMI3yBaTH
ITOBEPHEHHSI. Le MIPOTHIICKHICTD
[TACUBHOMY VIIPABJIIHHIO, xonu rpomoBuii
MEHE/DKEp KOHTPOIIOE  (pikcoBaHuid  MOPTQENb,
CTPYKTYpOBaHHMIA TaK, 00 BiAMOBIAATH pe3ylbTaTaM
pOOOTH 3arajlbHOrO PUHKY YW IONEPENHBO 0O0paHOi
fioro actunm, ctpateris IHJEKCYBAHHA.
TepMiHM aKTHBHOTO Ta TIACHBHOTO YIIPABIiHHA
3aCTOCOBYIOTBCSl i Yac yHpaBIiHHSA HOpTdenem.
OmneparvBHa KOHICMISt — L€ YHPaBIiHHS, IO
nepenbavae  mpodeciitamii  minxix. ITACHBHE
IHBECTYBAHHA — ne xkynmisna IHJAEKCHOI'O
OOHAY. ®iznyna ocoba Oepe y4acTh y MaCHBHHX
iHBecTulisiX, sk i iHBectop B OBMEXEHOMY
[TAPTHEPCTBI, BusHanomy Ciy:x0010 BHYTPILIHIX
J0X0JIiB macuBHUM. SIkOu (izuunHa ocoba HalHsIA
IHBECTUIIMHOI'O KOHCYJIbTAHTA, skuii
BHUPIIIMB PO3MICTUTH {i KOIITH B ITaCUBHUX
IHBECTHIIIAX, Toml O BIH 3IIHCHIOBAB aKTHBHE
ynpaBninHsg. [lacuBHI  iHBecTHIii Ta macHBHE
TOBapUCTBO 3 OOMEXKEHOI  BiAMOBITANBHICTIO,
Malo4Yu KOMEpIIHHY MisSNIbHICTh, 3HAXOAATHCS TijI
AKTUBHHMM YIIPaBIiHHAM, TOJMI SIK iHIEKCHWH (OHT
IT1/] TACHUBHHM.

2. Tepminonoris  oOmiramiii, MO O3HaYae
CTpaTerito KyMiBIi-POJaXy, a HE YTPUMaHHA IO
MOTAIIeHHS.

AKTUBHUN PUHOK

Benukuii oOcsar TOpriB akmisMu, OONIraiisMud 4Yu
toBapaMu. Crpesi MixK I[iHaMH 3asiBOK Ta 3aMOBJICHUX
[[iH HA aKTUBHOMY PUHKY 3/I€OUTBIIOTO BYXKUUH, HIXK
KOJIM TOPTiBJIs IACUBHA.
Ha Oipxi 3aranom
[HCTUTYMINMHI ~ MEHEIKEpH
nepeBary TakOMYy PpUHKY, OCKIJIBKH  TOPTiBJIS
BEJIMKMMHM TaKeTaMH akKIlii, 3a3BUYail, MeHIlIe
BIUIMBAa€ Ha pyX MiH. Taka TOpriBJIsS HA3WBAETHCS
AKTUBHOIO.

IHBECTOP-AKTUBICT

®diznyna ocoba abo rpymna, HampUKIam, XeIK-QOH/,
SKUW 3aiiMae 3HAYHY IIO3WINIO B aKINAX ITyOTidHOL
KOMIIaHii 3 HaMipoM 3IIMCHUTH cepHO3Hi 3MiHM B ii
CTpaTeriio A MiABUINCHHS IiHW akiid. LlimpoBi
KOMIIaHil 1HBECTOPIB-aKTHUBICTIB 3a3BHYail TIOTaHO
YIPaBIISIOTHCS, MAIOTh 3aBUIICHI BUTPATH 1 IX MOXKHA

TOPTIB.
BIIAIOTH

BEJIIMKNAIT  00csAT
rpouei
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and can be broken up or taken private to realize
their underlying value in a way that existing
management is not willing to undertake. Activist
investors may pursue many strategies to accomplish
their goals, such as gain board seats or engage in
PROXY FIGHTS.

ACT OF GOD

Unavoidable destructive event caused by natural
forces and that may excuse parties to a contract
from responsibility.

ACT OF STATE DOCTRINE

Principle followed by federal courts in the United
States that domestic actions of a sovereign nation
cannot be adjudicated in the courts of another
nation. Its purpose is to prevent U.S. courts from
interfering with actions of the executive branch of
the U.S. government with respect to claims by U.S.
nationals against foreign governments, such as
cases where property is expropriated through
nationalization.

ACTUALS

Any physical commaodity, such as gold, soybeans,
or pork bellies. Trading in actuals ultimately results
in delivery of the commodity to the buyer when the
contract expires. These contrasts with trading in
commodities of, for example, index options, where
the contract is settled in cash, and no physical
commodity is delivered upon expiration. However,
even when trading is in actuals most futures and
options contracts are closed out before the contract
expires, and so these transactions do not end in
delivery.

ACTUARY

Mathematician employed by an insurance company
to calculate premiums, reserves, dividends, and
insurance, pension, and annuity rates, using risk
factors obtained from experience tables. These
tables are based on both the company’s history of
insurance claims and other industry and general
statistical data.

ADDITIONAL BONDS TEST

Test limiting the amount of new bonds that can be
issued. Since bonds are secured by assets or
revenues of a corporate or governmental entity, the
underwriters of the bond must insure that the bond
issuer can meet the debt service requirements of
any additional bonds. The test usually sets specific
financial benchmarks, such as what portion of an
issuer’s revenues or cash flow can be devoted to
paying interest.
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po3opuTi abo B3ITH B NPUBATHY BIIACHICTH, 1100
BHpAxyBaTH IXHIO OCHOBHY ITIHHICTb, IO HE Oakae
3MIACHIOBATH YHMHHE KEpiBHUUTBO. IHBecTOpH-
aKTUBICTH MOXYTh 3aCTOCOBYBAaTH 0araTo crpateriit
JUISL JOCSITHEHHSI CBOET METH, HANPHKIIAJ, OTPUMATH

Micss B mpaBmiaHI  abo 3aiiatm  ['OJIOCU
AKUIOHEPIB.

HEINEPEBOPHA CUJIA

Hemunyua pyiiHiBHa TTOTi, CIIpUYMHEHA

MPUPOAHUMH CHIIAMH, SIKA MOKE 3BUIBHUTH CTOPOHHU
JIOTOBOPY BiJl BiAMTOBIAaILHOCTI.

AKT JEPYXABHOI JIOKTPUHU

[Tpunnum, sKoro AOTPUMYIOThCS (eaepaibHi CyIu
CIIA, 3rigHO 3 SKMM BHYTpILIHI Jii CyBepeHHOL
HaIlii He MOXYTh PO3TJISAATUCS B CyJax 1HIIOI Harii.
Moro wMera mnomsrae y ToMy, MO0 3amo6irTH
BTPYYaHHIO aMEPUKAHCHKUX CYJUIiB Y Aii BHKOHABUOI
rinku Bnagun CIHIA momo mo3osiB rpomaasa CIIIA
70 iHO3eMHUX ypsaniB. Hampukman, y BUmaakax, KOJIu
MaiHO eKCITPONpiioBaHe NUIIXOM HaIlliOHAI3allil.

OAKTUYHI ITOKA3HUKU

Bynp-sxuit  ¢iznuHmMic TOBap: 301I0TO, cos abo
cBUHMHA. TopriBias (akTUUHUMH TPOIYKTaMHU B
KIHLIEBOMY MiJCYMKY IPH3BOAUTH [0 IOCTAYaHHS]
TOBapy TOKYIIEBI TCIA 3aKiHYeHHS CTPOKY il
KOHTpakTy. Lle KOHTpacTye 3 TOpriBiel0 TOBapamH,
HANpHUKIaA, 32  ONIIOHAMH, KOJNM  KOHTPaKkT
pPO3PaxOBYEThCS TOTIBKOKW, a (Pi3UUHWN TOBap HeE
MO0CTAYAETHCS MICHs 3aKiHYCHHs TepMiny aii. OmHak,
HaBiTh KOJHM TOPTIBIS 3AIMCHIOETHCS (PaKTHUHO,
OLTBIIICTh ()’FOYePCHUX Ta OMI[IOHHWX KOHTPAaKTiB
3aKpUBAOTBCA [0  3aKiHUeHHS  TepMiHy il
KOHTPaKTy, TOMY IIi omepaiii He 3aKiHU4yIThCS
MOCTaYaHHSM.

CTATUCTUK CTPAXOBOI'O ATEHCTBA
MatemaTuK, HaWHATUH CTPaxOBOK KOMIIAHIED IS
pPO3paxyHKy IpeMil, pe3epBiB, IUBIICHMIIB, a TaKOX
CTaBOK CTpaxyBaHHS, NEHCIH Ta PEHT, Oepydud a0
yBard (akTopy pU3UKY, OTpUMaHi 3 TaOIHIb
nocBimy. Lli TaOmuii 0a3yroThCs SK Ha icTOpil
KOMIIaHii IOJ0 CTPaxOBUX BiAIIKOAYBaHb, TaKk i Ha
IHIINX Taly3eBUX Ta 3arajJlbHUX CTaTHCTHYHHX
JIAHUX.

JIOJATKOBUI TECT OBJIT AL

Tect, 1m0 00MEXy€e KUTbKICTh HOBHUX OOJITamii, sKi
MOXyTh OyTd BunymieHi. Ockiibku — oOJiramii
3abe3neueHi aKTUBaMHU abo JIOXOJIaMHU
KOPIIOPATMBHOTO YW  JEPXAaBHOTO  YTBOPEHHS,
aHzeppaiitepu oOmiraniii TOBMHHI  3a0e3MeunTH
MOXUIMBICTE €MiTeHTa OOJlramii 3aJI0BOJIBHUTH
BHMOTH IIOJO OOCIyroByBaHHS Oopry 3a Oynab-
SKAMHU JIOJATKOBUMM oOumiramisMu. TecT 3a3Bh4aid
BCTAHOBJIIOE  KOHKPETHI  (DIHAHCOBI  IOKAa3HHKH,
HalpUKIaj, SKy 4YacTUHY [JOXOAY €MITeHTa 4Yu
TPOLIOBHN TMOTIK MOXHA CHOPSMYyBaTH Ha CIUIaTy
BIJICOTKIB.
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ADDITIONAL EXPENSES

Expenses that are added on to a main expense. For
example, when signing a mortgage, the expenses of
bank charges.

ADDITIONAL VOLUNTARY
CONTRIBUTIONS

Contributions made by an employee into a tax-
deferred savings account, such as a 401(k) or
403(b), beyond the level at which an employer will
match the investment. Depending on the level of
contributions, these may be made on a pretax or
aftertax basis. Tax law limits the total amount of
money that can be contributed to such a tax-
deferred account. In any case, all funds so
contributed accumulate without taxation until
withdrawn at retirement. The employee chooses the
investment vehicles in which the money is invested.
ADD-ON

Privilege offered by some issuers of
CERTIFICATES OF DEPOSIT (CDS) whereby
funds can be added prior to maturity and earn the
original interest rate, a benefit in periods of
declining rates.

ADEQUACY OF COVERAGE

Ttest of the extent to which the value of an asset,
such as real property, securities, or a contract
subject to currency exchange rates, is protected
from potential loss either through INSURANCE or
HEDGING.

ADJUSTABLE LIFE INSURANCE

Life insurance that gives a policyholder power to
change the face amount, premium, coverage period,
or other features of the policy.

ADJUSTABLE RATE MORTGAGE (ARM)
Mortgage agreement between a financial institution
and a real estate buyer stipulating predetermined
adjustments of the interest rate at specified
intervals.

ADJUSTABLE RATE PREFERRED STOCK
(ARPS) PREFERRED STOCK,

Whose dividend instead of being fixed is adjusted,
usually quarterly, based on changes in the Treasury
bill rate or other money market rate. The prices of
adjustable rate preferreds are less volatile than fixed
rate preferreds. Also called floating rate or variable
rate preferred.

ADJUSTED BALANCE METHOD

Formula for calculating finance charges based on
ACCOUNT BALANCE remaining after adjusting
for payments and credits posted during the billing
period. Interest charges under this method are lower

than those under the AVERAGE DAILY
BALANCE and PREVIOUS BALANCE
METHOD.
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JOJATKOBI BUTPATU

Butparn, sKi A0OmarOTBCS [0 OCHOBHHMX BHTpAT.
Hanpukman, nmpu mianucaHHi iMOTeKHM BUTpaTh Ha
0aHKiBCHKi 300pH.

JOAATKOBI IO5POBIIIBHI BHECKU

BHeckn mpamiBHHKAa Ha BIAKIAJACHHHA ITOJaTKOM
ouraHuil paxyHok, Hanpukian, 401 (k) ado 403 (b),
IOHAJ piBeHb, Ha MmO poboTonamens Oyne
BINMOBiAaTH iHBECTHIlsIM. BHeckn MOXyTh OyTH
3po0JieHi Ha OCHOBI TOAATKYy YW TICHA CIUIaTH
nonatky. IlomaTkoBe 3aKOHOAABCTBO — OOMEXKYeE
3arajibHy CyMy I'pOIIEH, Ky MOXHA BHECTU Ha TaKHil
pPaxyHOK i3 BiICTPOYKOIO OMOJATKyBaHHA. Y OyIb-
SIKOMY BHIIQJIKy BCi BHECEHI KOIITH HAKOMUYYIOTHCS
0e3 omoAaTKyBaHHS 1O BIUTyYeHHS iX Ha TIEHCIIO.
[IpamiBHuK BuOHWpae iHBECTHIIiHI 3aco0m, B SKi
BKJIJIAF0ThCSI TPOIIII.

JOJATU

[IpuBinelt, TPONMOHOBAHWHA NEIKAMH €MIiTEHTaMH
CEPTUDIKATIB HAEIO3UTY (CH3), 3aBasku
SKHM KOIITH MOXYTb OyTH IOAaHi N0 TMOTAIleHH,
BHACJIIOK YOTO 3’SBUTHCS MOXIJIHMBICTH OTPUMATH
MIOYAaTKOBY BiJICOTKOBY CTaBKy, IO € IIEPEBaror0 B
NEePioIU 3HIKCHHS CTABOK.

AJIEKBATHICTb I[TOKPUTTSA

[lepeBipka TOTO, HACKUIBKH BapTICTb aKTHUBIB SK
HepyXoMe MaiHO, LiHHI Mamepu 4d KOHTPAaKT, IO
MiANaa0Th Mij JiF0 KypCiB BaIIOT, 3aXHIAETHCS Bij
MOTEHIITHIX BTpar 3a JIOTIOMOT 010
CTPAXYBAHHA a6o XE/IDKYBAHHA.
PET'YJIbOBAHE CTPAXYBAHHA XXUTTA
CrpaxyBaHHSA JKUTTS, SKE€ Haga€ CTPaxyBaJbHUKY
IpaBO 3MIHIOBATH HOMIHAJIBHY CyMy, IpEMIifo,
nepioJl MOKPUTTS a0o iHII OCOOIUBOCTI MoJtica.
IITOTEKA 3 PEI'YJIbLOBAHUM PIBHEM (IPP)
ImoTednuii goroBip Mik (hiHAHCOBOIO YCTAHOBOIO Ta
NOKYIIIeM  HEePyXOMOCTi,  sKHH  mependavae
3a3[aJIeTi/lb BU3HAYCHI KOPUT'YBAaHHS BIJCOTKOBOL
CTaBKH 4yepes3 MeBHI MPOMIKKH dacy.
HAJIAIITOBAHUI PO3MIP [TIPUBATHUX
AKIIII (HPIIA)

JuBinenn, skuil, Ha BiAMIHY Bix (QiKCOBaHOTO,
KOPUTYETbCS ~ 3A€0UIBIIOr0  LIOKBAapTalbHO  HA
miZicTaBl 3MiH Kypcy Ka3HayeWChKHX BEKCENliB abo
IHIIIOTO Kypcy rpomoBoro puHKy. Llinn npedepentriit
i3 PeryJbOBaHOI CTaBKOK MEHII MIiHJINBI, HIX
npedepeHIiii i3 (PIKCOBAHOKW CTaBKOIO. Takox
HAa3MBAETHCS TIABAIOYOI0 a00 3MIHHOIO CTaBKOIO.
METO/ PET'YJIbLOBAHOI'O BAJIAHCY

dopmyna 11 po3paxyHKy (iHAHCOBHX IUIATEXKIB Ha
ocHoBi BAJIAHCY PAXVYHKY, mo 3anmumaerscs
MiCJIg ~ KOPUTYBaHHS  IUIATEXIB Ta  KPEIOUTIB,
oIy OJIIKOBaHMX MPOTATOM PO3PaxyHKOBOTO TEPioay.
BincoTkoBi BimpaxyBaHHS 3a IIUM METOJIOM HUXYI,

mix  3a  CEPEJHIMM  IIOJEHHUMU
BAJJAHCAMU ta IIEPEJIHIM METOJIOM
BAJIAHCY.
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ADJUSTED BASIS

Base price from which to judge capital gains or
losses upon sale of an asset like a stock or bond.
The cost of commissions in effect is deducted at the
time of sale when net proceeds are used for tax
purposes. The price must be adjusted to account for
any stock splits that have occurred since the initial
purchase before arriving at the adjusted basis.

ADJUSTED (OR MODIFIED) BOOK VALUE
BOOK VALUE adjusted for MARKET VALUE on
a BALANCE SHEET.

ADJUSTED DEBIT BALANCE (ADB)

Formula for determining the position of a margin
account, as required under Regulation T of the
Federal Reserve Board. The ADB is calculated by
netting the balance owing the broker with any
balance in the SPECIAL MISCELLANEOUS
ACCOUNT (SMA), and any paper profits on short
accounts. Although changes made in Regulation T
in 1982 diminished the significance of ADBs, the
formula is still useful in determining whether
withdrawals of cash or securities are permissible
based on SMA entries.

ADJUSTED EXERCISE PRICE

Term used in put and call options on Government
National Mortgage Association (Ginnie Mae)
contracts. To make sure that all contracts trade
fairly, the final exercise price of the option is
adjusted to take into account the coupon rates
carried on all GNMA mortgages. If the standard
GNMA mortgage carries an 8% vyield, for instance,
the price of GNMA pools with 12% mortgages in
them are adjusted so that both instruments have the
same Yield to the investor.

ADJUSTED GROSS INCOME (AGI)
Income on which an individual or couple computes
federal income tax.

ADJUSTMENT (OF INCOME, CAPITAL)

Under the laws of many countries, the taxpayer
must adjust any incorrect or incomplete statement
in his tax returnif, as a result of the incorrect or
incomplete statement, the tax due would be
determined at an amount lower than that due under
a correct return, and to inform the tax authorities
thereof. If the taxpayer fails to do so, the tax
authorities may be entitled to make appropriate
corrections on the basis of any other information
collected which is relevant for the tax assessment.
Sometimes the tax authorities may also make
corrections after issuing a tax assessment, taking
into account the applicable statute of limitations.
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PEI'YJIbLOBAHA OCHOBA

bazosa miHa, 3a KO0 MOKHA aHANI3yBaTH MPHUOYTKH
Ta 30MTKW BiJ KamiTajdy i Yac MpOJaxy TaKoro
aKTUBY SK akuii yu oOumirarii. BapricTe misuibHUX
KOMICIH BHPaxOBY€ThCS 3 TMPOJAXKY, KOJNHA YHUCTI
HAIXO/KEHHS  BUKOPHCTOBYIOTBCS  IJISl  LIiJIeH
omnonaTkyBaHHs. LliHa KOpUTYeThCS 3 ypaxyBaHHSIM
OyIb-SIKOTO PO3OUTTS 3aIaciB i3 MOMEHTY IEPBUHHOI
3aKyMiBJIi 10 OTPUMAaHHS KOPUTOBAHOI OCHOBH.
PEI'YJIbBOBAHA (abo 3MIHEHA) KHMXHA
HIHHICTD, KHUXHA HIHHICTD 3 ypaxyBaHHsIM
PUHKOBOI IIIHHOCTI na BAJIAHCI.
PEI'YJIbOBAHA LIHA BITPAB

TepMmin, sIKMii BHKOPHCTOBYETHCSI B OIIMIOHAX Ha
MPOJaX Ta OMNIIIOHAX Ha KYIIBIIO B YPSIOBUX
HaIllOHAJTBHUX IMOTeYHHX acomiamisx (Jkinai Meit).
[I{o6 mepekoHaTHCS, MO BCi KOHTPAKTU TOPTYIOTHCS
CTpaBeIJIMBO, OCTATOYHA I[iHA OII[IOHY KOPUTYETHCS
3  ypaxyBaHHSIM  KYIIOHHHX  CTaBOK,  SIKi
3aCTOCOBYIOThCA 3a BCiMa IMOTEYHHMH KpEIUTaMHU
YHIA. Hanpukinan, sikiio crangaptHa inoreka YHIA
MIPUHOCUTH J0Xix y po3Mipi 8%, TO IiHA CHITBHUX
¢onnis YHIA 3 12% inoTeku KopuryeTbes Tak, miob
o0u/IBa IHCTPYMEHTH MaJld OJTHAKOBY JTOXIIHICTH IS

iHBecTopa.

PETYJIOBAHA IIHA BIIPAB

TepMiH, 110 BUKOPUCTOBYETHCS B OMI[IOHAX MYTIB 1
KOJUI Ha YpSAJAOBUX HAI[IOHAJIBHHMX  IMOTCUHUX

acomiantisx ([xiari Meit) [1lo6 mepekoHaTHCS, 10
BCI KOHTPAKTH TOPI'YIOThCS CIIPABEIJIMBO, OCTATOYHA
[[iHa  OIIIOHY KOPHUTYETbCI 3  ypaxyBaHHSIM
KYITIOHHHX CTaBOK, IO 3aCTOCOBYIOTHCS 3a BCiMa
imoreunnmu kpenutamu GNMA. Hanpukinaz, skimo
cranfaptHa inmoreka GNMA mNpHHOCHTH JOXiZl Y
po3mipi 8%, Hanpukian, miHa myniB GNMA 3 12%
IMMOTEKN KOPUTYETHCS TAaKUM YHHOM, II00 oOwmIBa
IHCTpYMEHTH Maji OJIHAKOBY JOXINHICTH st
iHBecTOpa.

PEI'YJIBOBAHUI BAJIOBUI JOXI/ (PB/)
Hoxin, i3 gxoro ¢izmuHa ocoba YW JeKijgbKa ocid
00YHCITI0E/00YHCITIOITh (eiepaibHUI [TOJaTOK Ha
pUOYTOK.

KOPUT'YBAHHSA (JOXIJ, KAIIITAJI)

BiamoBigHo 10 3aKOHOJABCTBa 0OaraThboX KpaiH
IUIATHUK TIOJATKIB TOBHHEH CKOPEryBaTH OYIb-SKY
HEMpPaBWIbHY a00 HENOBHY 3asiBy Y CBOEMY
MMOJATKOBOMY TIOBEpHEHHI, BHACIIIOK YOTO ITOJAaTOK
BH3HAYAEThCS HA MEHIINY CYMy, HIX HaJCKHY IPH
MPaBUJILHOMY TIOBEPHEHHI, Ta MOBIJIOMHUTH PO IIe
IIO/IaTKOBI OpraHd. SIKIIO TUIATHUK MOJATKIB IHOTO
HE 3poOUB, MOJATKOBI OPraHW MalOTh MPABO BHECTH
BIJIMTOBITHI BUIIPABIIEHHS Ha OCHOBI Oy/b-AKOI 1HIIOT
3i0panoi iHdopmawii, sKa Mae€ 3HAYCHHS IS
MTOAATKOBOI OINIHKH. [HOZI TTOXATKOBI OpPraHd TaKOX
MOXYTh BHOCHUTH BHUIPABJICHHS IICISA  BHAAdi
IMO/IaTKOBOI OIlIHKA 3 YpaxyBaHHSM 3aCTOCOBHOTO
CTaTyTy OOMEKEHb.
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ADJUSTMENT BOND

Bond issued in exchange for outstanding bonds
when recapitalizing a corporation that faces
bankruptcy. Authorization for the exchange comes
from the bondholders, who consider adjustment
bonds a lesser evil. These bonds promise to pay
interest only to the extent earned by the corporation.
This gives them one of the characteristics of income
bonds, which trade flat—that is, without accrued
interest.

ADJUSTMENT DATE

Effective date of rate change on an
ADJUSTABLE RATE MORTGAGE (ARM).
ADVISORY VISIT

ADMINISTRATED SAVINGS

Tax regime concerning capital gains, according to
which the subject holding or administering the
assets (for example banks, security houses, trustees,
brokers, etc) applies the substitute tax of 12.5% to
the appreciation actually achieved. This regime can
be chosen only by physical persons who give the
assets to the recognised subjects to hold or
administer (for example banks, security houses,
trustees, brokers, etc).

ADMINISTRATIVE SANCTIONS

Sanctions given for the breach of tax norms,
implying the payment of a sum of money (either a
fixed sum or a percentage), or also forbidding
certain activities (for example: disqualification from
posts of company administrator or auditor, ban
from taking part in bids for public contracts or
service supplies, disqualification or suspension of
licenses, concessions or authorizations for running
businesses or self-employed activities).
ADMINISTRATOR

Court-appointed individual or bank charged with
carrying out the court’s decisions with respect to a
decedent’s estate until it is fully distributed to all
claimants. Administrators are appointed when a
person dies without having made a will or without
having named an executor, or when the named
executor cannot or will not serve. The term
administratrix is sometimes used if the individual
appointed is a woman. In a general sense, an
administrator is a person who carries out an
organization’s policies.

ADMINISTRATION OF ESTATE

In some countries, when an individual dies, the
estate which he leaves mustbe administered by his
personal  representative  (e.g.  executor or
administrator), who must ascertain the extent of the
estate and its value, pay any taxes which are due
and then distribute the property in accordance with
a will or the laws of intestacy.
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KOPUT'OBAHA OBJIT'ALLA

OGuiramii BumymieHi B 0OMIH Ha HeIOTaIIeHi
oOmiramii mig wac pekamitamizamii kopropamii, sika
3a3Ha€e OaHKpyTCcTBa. J[03BUT HA OOMIH HAJAXOUTH BijT
BIIACHUKIB OOJIraiiif, ki BBa)XarOTh KOPHUTYBaHHA
obmiramifi  kpammM  BapianToM. Lli  oOmirarii
BUIUIAYYIOTh BIZICOTKM JHWIIE B Till CyMi, Ky
3apoOmia Kopropamisi, ImMO Jae iM OJHY 3
XapakTEePUCTHK  JOXigHMX  oOjiramiii.  BoHm
TOPTYIOTBCS PIBHOMIPHO, TOOTO 0€3 HapaxoBaHUX
BIJICOTKIB.

JATA PET'YJIIOBAHHSA

Jara HaOyrTss uwmHHOCTI 3MiHO [IO3UKU 3I
3MIHHOIKO CTABKOTIO (I130C).
KOHCYJIbTATUBHWH BI3UT
AIIMIHICTPYBAHHS 3EPEXKEHHSAMN
[lomaTkoBUH peKUM WIONO MPUPOCTY KarliTamy,
3TiHO 3 SIKUM CyO’€KT, 10 TpuMae abo ympasJse
aKTUBaMHu (HampuKian, OaHkW, OyIUHKH Oe3IreKw,
OiKTyBAILHUKH, OpoKepu  TOWIIO),  3aCTOCOBYE
3aMiHHMH TOAaTOK y po3mipi 12,5% no daxTuyHO
JIOCATHYTOTrO TminBuiieHHS. Lleli pexxuM MOXyTh
oOparu nurie ¢i3ndHi 0co0H, sIKi MepelaloTh aKTHBH
BU3HAHUM Cy0’€KTaM, [0 MalTh YTPUMYBaTH abo
VOpaBIATH HUMHU (Hampukiaa, OaHKH, OyAWHKH
Oe3IIeKH, MKITyBaIbHUKH, OPOKEPH TOIIO).
AJIMIHICTPATUBHI CAHKIIII

Cankuii 3a TOpYIIEHHS MOJATKOBUX HOpM, fKi
repen0ayvaroTh BUIDIATY TPOIIOBOi cyMu ((hikcoBaHOL
CYMH 4YH BiZICOTKIB) ab0 3a00pOHY MEBHHX BHUJIB
JisUTbHOCTI (Hampukiaa, JuckBamidikaiis 3 mocay
aJMiHICTpaTopa KOMIaHII 4Yu ayauTopa, 3a00poHa
OpaTu y4acTb y 3asiBKax Ha Jep>KaBHI KOHTPaKTU 4H
NoCTaui MOCIHYT, TUCKBATI(IKaIis YU MPU3YTHHEHHS
nii JireHsid, MOCTYNKH 9Yd JI03BOJNM HAa BEJCHHS
0i3Hecy ab0 caMOCTIHY HisITBHICTB).
AJIMIHICTPATOP

[lpusHauena cygoM ocoba uu OaHK, SKUM
JIOPYYAEThCS BUKOHYBAaTH DPIillleHHS CYyOy OO
CMaJIKOBOI CIIA/IIIMHH, TOKH BOHA HE OyJie MOBHICTIO
PO3MOIiIeHa cepell YCiX 3asiBHUKIB. AIMIHICTpAaTOpH
MPU3HAYAIOTHCS, KOIM  ocoba  momMupae  Oe3
CKJIaJaHHsi 3amoBiTy abo 0e3  IpHu3HAYCHHS
BUKOHABIs, a00 KOJM Ha3BaHWU BHKOHABENb HE
MOXXE UM He Oakae CIyXWUTH. [HOHI TepMiH
aIMIHICTPATOp 3aCTOCOBYETHCS, SKIIO MPHU3HAYCHOIO
ocobor0 € KiHKa. Y 3araibHOMY pO3YMiHHI
angMmiHicTpaTop — 1€ 0co0a, sika 3IIHCHIOE TOJITHKY
oprasizartii.

YIIPABJIIHHA 3 IIMTAHb HEPYXOMOI'O
MAWHA

VY nmeskux KpaiHax, KOJH JIOJWHA ITOMUPAE, MAETOK,
SKMH  BOHAa  3alMIIae, T[OBHHEH OyTH Yy
pO3MOpS/KEHHI 11 0CcOOHWCTOrO  TpeacTaBHUKA
(HampwKTam, BUKOHABIS Y JK agMiHICTpaTopa), IIo
[MOBUHEH BCTAHOBHTH PO3MIp Ta BapTICThb MAETKY,
CIUIATUTH HAJNCXKHI TONATKH B OyIb-sAKiM cymi, a
MOTIM PO3MOIUIUTH MAaWHO BiIITOBITHO IO 3aIOBITY
Y{ 3aKOHIB HEBIAITOBIAHOCTI.
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SUSPENSION OF THE TAX COLLECTION

A request for the deferment of payment submitted
to the tax office (Administrative Suspension) or to
the Tax Commission to which an appeal has been
submitted (Judiciary Suspension.). For the former,
the taxpayer needs to prove he will suffer serious
damage if he has to make the payment before the
Tax Commission issues its ruling. For the latter, the
so-called fumus boni juris (when the charge is
apparently unlawful) and the risk of serious damage
for the taxpayer were he to make the payment, are
necessary. The taxpayer can submit his/her request
for suspension separately both to the Commission
and to the Revenue Agency office.

ADMINISTRATIVE BLOCK

A provisional measure aimed at the protection of
tax credits, which can be issued by collection agents
on registered movable goods. When it concerns
cars, in journalistic terms it is called electronic
“wheel clamp”, which means that the car cannot
circulate and the owner cannot use it.

ADMINISTRATIVE EXPENSES

Expenses that are not as easily associated with a
specific function as are the direct costs of
manufacturing and selling. It typically includes
expenses of the headquarters office and accounting
expenses.

ADMINISTRATIVE OFFICE

Office frequently located in a country other than
that of the headquarters office, the parent company
or country of operation.

ADVANCE

Employee benefits: cash given to an employee
before it is needed or earned. A travel advance is
supplied so that an employee has cash to use on an
upcoming business trip. A salary advance is
provided to help the employee cover emergency
expenses.

Securities: increase in the price of stocks, bonds,
commodities, or other assets. Often heard when
referring to the movement of broad indexes, e.g.,
“The Dow Jones Industrials advanced 15 points
today.”

Trade: advance payment for goods or services that
will be delivered in the near future. For example,
home contractors require an advance from
homeowners to pay for building materials.

ADVANCE CORPORATION TAX (ACT)

ACT is a payment on account of both a company’s
liability to mainstream corporation tax and a
resident shareholder’s liability to tax.
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CYIAOBE AIMIHICTPATUBHE [NPUITMHEHH
INOJATKOBHMX 350PIB

3amuT TpO BIACTPOUKY IUIATEXKY MOAAHUK 0
[10/1aTKOBO{ IHCTIeKii (amminicTpaTuBHE
MPU3YNUHEHHs) a00 JI0 TOAATKOBOI KOMICIi, 10 sikoi
TaKOXX IIOJIAHO ameNsmifo (MPU3YIMUHEHHS CYAO0BOi
Brnaau). [lomaTkoBidi iHCIHEKIIi TUIATHUK ITOJATKIB
[IOBUHEH J[OBECTH, IO 3a3HA€ CEPHO3HOI IIKOAIM,
AKIIO HOMY JOBEINEThCS 3IIMCHUTH TUIATIX JO TOTO,
sIK BOHa BHHece CBO€ pimeHHs. [logaTtkoBiii komicii
HeoOXigHO BpaxyBatu fumus boni juris (komu
3BUHYBAYCHHS OUYEBUIHO HE3aKOHHE) Ta PHU3HUK
CepHO3HOT WKOAN IS MJIATHUKA MOJATKIB, SIKIIO BiH
3OIMCHUTH IIaTDK. [[IaTHUK HOJATKIB MOXKE MOJATH
CBif 3aIIUT HAa MPU3YIIMHEHHS OKPEMO SK A0 KOMIcii,
TakK i 10 OI0pO TOXOIIB.

AJIMIHICTPATUBHUIA BJIOK

TumuacoBmii 3axiji, MO COPAMOBAHMNA Ha 3aXHCT
MOJJATKOBUX KPEIUTIB, SIKI MOKYTh BHIIABaTH arcHTU
31 CTSATHEHHS Ha 3apeecTpoBaHi pyxomi ToBapu. Lo
XK JI0 aBTOMOO1JIIB, TO B )KypHaJICTChKOMY KOHTEKCTi
LI€ HA3UBAETHCS EICKTPOHHUM ‘‘3aTHCKadYeM KoJjieca’”,
TOOTO aBTOMOOITE HE MOXe (DYHKI[IOHYBaTH, TOMY
BJIACHUK HE MOXE€ HUM KOPUCTYBATHCSI.
AIMIHICTPATHBHI BUTPATU

Burpatn, axi npobnemarnyHiiie mMoB’s;3aHi 3 MEBHOO
(dyHKIi€0, HDK TpsAMi BUTpaTH Ha BUPOOHUITBO Ta
nponax  (BuTpaTH  Ha  ITab-kBapTupy i
OyXTanTepchKi BUTPATH TOIIIO).

AJIMIHICTPATHUBHE BIOPO

Odic, sixuii 3a3BMuail po3ralioBaHui B iHIIIN KpaiHi,
a He y mTab-KBapTHpi, MATEPUHCHKIM KOMITaHIT 4n
KpaiHi, B AKii (yHKIIIOHYE.

ABAHC

Bumnatu mpariBHMKaM: TPOIIOBI KOIITH, TMeperaHi
MPALBHUKOBI TEPEYacHO II0J0 HOro IMOTped 4M
3apo0iTKy. ABaHC Ha MOI3AKY HAAA€ThCS YIS TOTO,
o060 TpaliBHUK MaB TOTIBKY, $Ky BiH IIOBUHEH
BUKOPHMCTATH IIiJ YaC MalOyTHBOTO BiJPSIKCHHS.
Bururata 3apo0iTHOT TIaTH HAAETHCS TPAI[iBHUKOBI
JUTSL TIOKPHUTTS HAJI3BHYAHHIX BUTPAT.

LiHHi manepw: miIBUIICHHS IIHA HA aKIlii, o0irariii,
TOBapH YW 1HII aKkTUBH. YacTo MOBOAWTHCS UYTH,
KOJIM WAETHCS MPO PYyX IIMPOKHUX MOKKUYHUKIB: “Dow
Jones Industrials ceoroani 3pociu Ha 15 Gainis”.
Toprisns: nepenomniara 3a TOBapH M MOCIYTH, SKi
OyIyTh JIOCTaBIIEH] HAROIHKYNM YacoM.
Hanpuxiag, OyAWHKOBI TiAPSAHUKA BUMAraroTh Bij
BIIACHUKIB JKHTJIAa aBaHC 3a OIUIaTy OyaiBelbHUX
Matepiais.

[IOTIEPE/IHI KOPITOPATHMBHMIA ITI0JIATOK
(TIKIT)

Ile mrmara sx 3a BIOMOBIJAIBHICT KOMIIAHIT 3a
OCHOBHHMM TIOJJaTOK Ha KOproparito, Tak 1 3a
BIJIMOBIAabHICTh PE3UACHTA MEPE/T TTOTATKOM.
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ADVANCE PRICING ARRANGEMENT (APA)
An arrangement that determines, in advance of
controlled transactions, an appropriate set of criteria
(e.g. method, comparables and appropriate
adjustments thereto, critical assumptions as to
future events) for the determination of the transfer
pricing for those transactions over a fixed period of
time. An advance pricing arrangement may be
unilateral involving one tax administration and a
taxpayer or multilateral involving the agreement of
two or more tax administrations.

ADVANCE REFUNDING

Government securities: exchange of maturing
government securities prior to their due date for
issues with a later maturity. It is through advance
refunding that the national debt is extended as an
alternative to the economic disruptions that would
result from eliminating the debt all at once.

ADVANCE RULING

A letter ruling, which is a written statement, issued
to a taxpayer by tax authorities, that interprets and
applies the tax law to a specific set of facts

ADVANCE TAX
ADVANCED DETECTION SYSTEM (ADS)
FINANCIAL INDUSTRY REGULATORY

AUTHORITY (FINRA)

Automated surveillance system, used to monitor
member firms’ trading and reporting in order to
uncover operational irregularities that could
negatively impact the quality of market information
and order processing.

ADVANCE-DECLINE (A-D)

Measurement of the number of stocks that have
advanced and the number that have declined over a
particular period. It is the ratio of one to the other
and shows the general direction of the market. It is
considered bullish if more stocks advance than
decline on any trading day. It is bearish if declines
outnumber advances. The steepness of the A-D line
graphically shows whether a strong bull or bear
market is underway.

ADVANCED FUNDED PENSION PLAN

Pension plan under which assets are set aside in
amounts and at times approximately coincident
with the accruing of benefit rights. In this way,
funds are set aside in advance of the date of
retirement.

ADVERSE OPINION

Opinion expressed by a company’s independent
auditors that the firm’s financial statements do not
accurately reflect the company’s current financial
position or operating results. An adverse opinion is
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MEXAHI3M IOITEPEJJTHBOI'O
I[IIHOYTBOPEHHA

JIOMOBIICHICTb, sIKa 3a3qaJIer1 b BU3HAYae
KOHTPOJIbOBAHI  TpaH3akIlii, BIiAMOBITHMIA HAOIp

KpUTEpiiB (HAIIPUKIaa, METO, 31CTaBHI Ta BIAIOBIIHI
KOPUTYBaHHS TpPaH3aKI[i, KPUTUYHI MPUIYIICHHS

moa0  MaiOyTHIX  TOMiH) A BU3HAYCHHS
TpaHC(hepTHOTO IMIHOYTBOPEHHS LWX  OIeparii
MpOTSIrOM ~ BU3HAa4YeHOro  4acy. Jloroeip  mpo
MIOTICPETHE [[IHOYTBOPEHHS MOKE OyTtu

OJTHOCTOPOHHIM i3 3aJy4CHHSM OJHI€T MOJATKOBOI
amMmiHicTparii Ta  IUTAaTHWKa  TOJATKiB  abo
0araToCTOPOHHIM, 110 Tiepei0aYae MOroKEHHS JBOX
4y OLIbIIE TOJATKOBHUX aIMiHICTpAIlili.
MMPOCYBAHHJA BIJILIKOAYBAHHAM

HepxaBHi miHHI Tarepu: 0OMiH Jep>KaBHUX IIHHUX
mamnepiB i3 TEPMIHOM IIOTalllCHHS J0 3aKiHYCHHS
TEpMiHY iX BUIIYCKY Ha eMicii 3 Mi3HIIUM TepMiHOM
MOTalleHHS. 3aBASKM aBAaHCOBOMY BiJIIIKOTYBAHHIO
JepKaBHUI OOpT IMO3MIIOHYETHCS SIK albTEpHATHBA
E€KOHOMIYHHMM 3pUBaM, SIKi BUHUKAIOTh B PE3yJbTaTi
YCYHEHHS 00pry Bigpasy.

MOIEPEJJHA TIOCTAHOBA

JluctoBa yxBajma — 1€ THChMOBa 3asBa, BHIaHA
IDJIATHUKY TOJATKIB OpraHaMH IOAATKOBOI CITYXOWH,

o0 TIyMauyuTh Ta  3aCTOCOBYE  MOJATKOBE
3aKOHO/JABCTBO  BIJTHOCHO KOHKPETHOro Habopy
¢axris.

ABAHCOBMII [TOJIATOK

PO3UIMPEHA CUCTEMA BU3HAYEHHS (PCB)
OPTAHY 3 PEI'VJIIOBAHHSI ®IHAHCOBOI
T'AJIY3I (OP®I)

ABTOMaTH30BaHA CHUCTEMa HATJISITY, 1[0 MOHITOPUTH
TOPTIBJIIO Ta 3BITHICTH (ipM-UJICHIB JJISI BHUSBJICHHS
orepaliiHuX TMOpYIIeHb, SKi MOXYTh HETaTHBHO
BIUTMBAaTH Ha SKICTh pPHHKOBOI iH(opmamii Ta
00pOOKH 3aMOBJICHb.

IMOTMIEPEJHE 3HMXXEHHS (A-D)

BumiproBaHHs KiTBKOCTI 3amaciB, SKi 30UTHIIMIUCH
ado 3MeHmmiach 3a neBHWd mepiog.  Lle
CHIBBIHOIICHHS. OJHOTO [0 IHIIOIO, IO ITOKAa3ye
3arajibHy CHPSMOBaHICTh PUHKY. PUHOK BBaskaeThCs
OnyaunMm, SIKIIIO OuIbIla  KUIBKICTH aKIin
MIPOCYBAETHCS B Oy/Ib-SIKUH TOPTOBHM A€Hb. SIKIIO X
BiJIXWJICHHSI TICPEBUIYE KUIBKICTh aBaHCIB — I
BeaMexuii puHOK. Kpyticte minii A-D rpadiuno
300paka€ TPHUBaHHS TIOTY)KHOTO PHHKY OWKIB YU
BEIMEIIB.

PO3LIMPEHNI ®IHAHCOBUI NEHCIMHUN
[JIAH

Ilenciinnii 1uIag, 3TiAHO 3 SKAM  BIIKIJIAJarOTHCS
AaKTUBU, CyYMH SKUX 1HKOJNM  30iraroTecs 3
HaKONMUYEHHSM TMpaB Ha Wikru. Tak KomTh
3aKJIaAIOTHCS 10 JATH BUXOIY Ha MEHCIIO.
HETATUBHWI BUCHOBOK

Jdymka He3aJeXHUX ayTUTOpiB KOMIIAHii Mpo Te, LI0
(inaHcOBa 3BITHICTH (IPMH HETOYHO 300paxkae
MOTOYHUH (DIHAHCOBHIA CTaH KOMITaHIi 9 PE3yIbTaTH
i mismpHOCTI. HecnpusatnuBa nymka — e Habarato
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a far more serious finding than a QUALIFIED
OPINION, in which only some issues are of
concern to the auditor. Investors should be
extremely cautious about investing in any company
with an adverse opinion from its auditors.
ADVERSE SELECTION

Tendency of people with significant potential to file
claims wanting to obtain insurance coverage. For
example, those with severe health problems want to
buy health insurance, and people going to a
dangerous place such as a war zone want to buy
more life insurance. Companies employing workers
in dangerous occupations want to buy more
worker’s compensation coverage. In order to
combat the problem of adverse selection, insurance
companies try to reduce their exposure to large
claims by either raising premiums or limiting the
availability of coverage to such applicants.
ADVERTISING TAX

Tax commonly levied on advertisement hoardings
(billboards). Many VAT systems tax, inter alia, the
services of advertising agencies and advertising in
news-papers. Retail sales tax on advertising
materials (brochures, handbills) is also common.

ADVISORY ACCOUNT

Brokerage account in which broker’s discretion in
making investment decisions is limited to goals
defined by the customer. Compare
DISCRETIONARY ACCOUNT.

ADVISORY LETTER

Newsletter aiming to offer financial advice to
subscribers. The letter may offer a broad economic
and market outlook, or it may focus on a particular
sector of the stock, bond, or commodity markets.
Some advisory letters specialize in recommending
only mutual funds. Some letters also advise their
subscribers of new recommendations through a toll-
free hotline, which can be updated much more
quickly than a printed letter. If the advisory letter
recommends specific securities, the author usually
is registered with the Securities and Exchange
Commission as a REGISTERED INVESTMENT
ADVISOR.

AFFIDAVIT

Written statement made under oath before a notary
public or other person authorized to administer
oaths. An affidavit may be required for income and
capital tax purposes.

AFFIDAVIT OF DOMICILE AFFIDAVIT

Made by the executor of an estate that certifies the
decedent’s place of residence at the time of death.
Before securities can be transferred from an estate,
it must be verified that no liens exist against them
in the home state of the decedent.
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cepio3Himmid BHUCHOBOK, HiX KBAJIIGIKOBAHA
AYMKA, B skiii aymuTopa XBUJIIOIOTH JIAIIE ACIKI
nuTaHHs. [HBecTOpy mMOBHMHHI OyTHM HaA3BHYAHO
O00Cpe)KHUMH IOJI0 1HBECTYBaHHS B OyAb-sKYy
KOMIIaH{l0, Maf0Uy HETaTUBHY AYMKY ayIHTODIB.
HECIIPUATJIMBUIA BUBIP

30aTHICTE JTIOAEH, AKI MalOTh 3HAYHHHM IMOTEHINAI
MoJaBaTH TpEeTeH3ii, OaKaloud OTPUMATH CTPaXOBE
nokpuTTa. Hanpukian, MenuuHy CTpaxoBKYy XOUYTh
npuaOaTH JIIOAM 13 CEpHO3HUME BaJaMH 340POB’S YU
Ti, XTO e B HEOE3MeYHE MicIle, HANPUKIAJ, 30HA
OoifoBux miii. Kommanii, B SKuX Tpamio0Th (axisIli
HebOe3neuHux mpodeciid, XouyTh Npuadatu Oinblie
KOMIICHCAIIMHUX BWIUIAT LUM TpamiBHUKaM. s
00poTHOHM 3 MPOOIEMOI0 HECTPHUATIMBOTO BiIOOPY
CTpaxOBi KOMITaHII HAMAararoThCsI 3MEHIITUTH TIEePeITiK
BUMOT: MIJBUIIE TpeMii abo 00OMEKye AOCTYI [0
MOKPHUTTS 7Sl TAKUX 3asSBHUKIB.

PEKJIAMHMI TTOJIATOK

ITonaTok, KUl 3a3BUYall CTATYETHCS 3 PEKIAMHHUX
HAaKOMM4YEHb (peKiIaMHUX MHUTiB). bararto cucrem
II/IB ononaTkoBYIOTh MOCIYTH PEKJIAMHUX AreHTCTB
1 peKIaMy B ra3eTHUX BHJIAHHAX. TaKOX MOMIMPEHUHA
NOJaTOK 13 TpOJaXy Ha peKIaMHi MaTepianu
(6pomrypu, Bekcedi).

KOHCYJIbTALIIMHNI PAXYHOK

Bpokepcbkuii paxyHOK, Ha SIKOMY PO3Cyl Opokepa
[Py MPUKAHATTI IHBECTHLIHHHUX PIillIEeHb OOMEXKYETHCS
KpHUTEPIsMH, BU3HAUYEHUMU 3aMOBHHUKOM.
Hopisusiite JUCKPETHUI PAXYHOK.
KOHCVYJIbTALIIMHUIA JIUCT

Iadopmaniitanii OrosreTeHb TSt HagaHHS (PiHAHCOBOI
KOHCyNbTalii  mepeAriaTHUKaM.  BiH — Moxke
3allpONOHYBaTH IIHPOKI EKOHOMIYHI Ta PHHKOBI
MEPCHEKTUBH UM 30CEPEIKYBaTHCS Ha IEBHOMY
ceKTopi (POHIIOBOTO PHHKY, OOiraiiii abo ToBapHUX
PHHKIB. Hesiki pEeKOMeHIalliiHi JUCTH
CHCHIaNmi3yIOTbCSl Ha PEKOMEHJyBaHHI TaiOBHX
(hoHmiB yepe3 OE3KOIITOBHY TapsAdy JiHIIO, SKa MOXe
OyTH OHOBJIeHa HabaraTo IIBUAIIE, HIK JIPYKOBaHUH
aucT.  SIKImo B pPEeKOMEHIAIIMHOMY  JIMCTI
PEKOMEHIYIOTbCS KOHKPETHI I[iHHI Tarnepu, aBTOp
3a3BHyail peectpyerscs B Komicii 3 miHHUX manepis
Ta 6ipx sk PEECTPOBAHWM THBECTULIIMHUWIA
KOHCVYJIbTAHT.

ADIAEBIT

[MucbmoBa 3asiBa, CKJIajeHa TiJ TMPUCITOI Tepe
HOTapiycoM YM iHIIOI 0c0000, YIIOBHOBaXKEHOIO Ha
BUKOHAaHHS  mpucsard.  [ligTBepIKEeHHS  MOXe
3HaZOOMTHUCS Ul 3aBIaHb JOXOAy Ta TOAATKy Ha
Karritai.

A®IAEBIT ITPO MICLE ITPOXXNBAHHA
CxylaieHMii BUKOHABLIEM MAa€TKy JOKYMEHT, SAKHU
3aCBiTUIy€ MicCIle MPOKUBAHHS TTOMEPJIOTO HA MOMEHT
cmepti. llepm HiX IiHHI TAmepd MOXYTh OyTH
nepefani 3 MAaeTKy, HEOOXiAHO MEpEeBipUTH, YU HE
ICHye Ha HHX IIpaBa 3aCTaBH B KpaiHI MOXOIKEHHS
CIIaJIKOJABIIS.
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AFFILIATE

In general: two companies are affiliated when one
owns less than a majority of the voting stock of the
other, or when both are subsidiaries of a third
company. A SUBSIDIARY is a company of which

more than 50% of the voting shares are owned by
another  corporation, termed the PARENT
COMPANY.

AFFILIATED COMPANIES

General term used to describe the relationship
between two or more companies linked by a
common interest

AFFILIATED PERSON

individual in a position to exert direct influence on
the actions of a corporation. Among such persons
are owners of 10% or more of the voting shares,
directors, and senior elected officers and any
persons in a position to exert influence through
them — such as members of their immediate family
and other close associates. Sometimes called a
control person.

AFFILIATION PRIVILEGE

Tax relief or exemption accorded to dividend
distributions made by a resident subsidiary
company to its parent company which owns a
certain minimum percentage of shares, in order to
mitigate double taxation of such dividends.

AFFINITY CARD

Credit card co-issued by a bank and a sponsoring
organization that gets a percentage of the revenue
generated by use of the card. Cardholder may also
get discounts or other advantages when the card is
used to buy sponsor’s products or services.

AFFIRMATIVE OBLIGATIONS FINANCIAL
INDUSTRY REGULATORY  AUTHORITY
(FINRA)

Rrequirement that MARKET MAKERS quote firm
prices, make continuous TWO-SIDED MARKETS,
participate in the Small  Order Entry (or
Execution) System (SOES), and report price and
volume data for each transaction in a NASDAQ
security within 90 seconds of execution.

AFFLUENZA

A contraction of affluence (wealth) and influenza (a
flu epidemic) that describes a culture, of which the
United States may be an example, where
accumulating money is conventionally the primary
determinant of personal success and happiness.
AFFORDABILITY INDEX

Standard established by the National Association of
Realtors (NAR) to gauge the financial ability of
consumers to buy a home. A reading of 100 means
a family earning the national median family income
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OUTTAJT

JBi kommaHnii € adimiiioBanuMu ocobaMu: OJHA
BOJIOJIi€ MEHIIIICTIO TOJIOCYBaJIbHUX aKIil Ha BiAMIiHY
Bil OumbmIioCTi iHmIOI a0o 0OWIBI € IOYipHIMH

KOMITaHIIMH  TPEThOI  KOMIIaHii. JOYIPHE
TOBAPUCTBO - 1ue kommanis, moHan 50%
TOJIOCYBAIBHUX  aKIid  AKOI HAJICKUTh  IHIIH

kopmoparii, ska HasuBaeTbes BATBKIBCHBKORO
KOMITAHI€1O.

JOYIPHA KOMITAHIA

3aradpHUNA TEpMiH, SKAH BHKOPHUCTOBYETHCS IS
ONMHCYy BIIHOCMH MiX JBOMa abo  Ouiblie
KOMIIaHisSIMH, TIOB’SI3aHHUX CITLIBHUM 1HTEPECOM.
A®UIIMOBAHI OCOBU

Oco0a, 3maTHa 3OIHCHIOBATH OE3MOCEepE/HIl BIUIHB
Ha nii kopmopariii. Cepen Takux 0Ci0 € BIACHHUKH
10% i Oimplie akmiif, MO MalwTh MPaBO TOJOCY,
TUPEKTOPH Ta CTapili BUOOPHI mocamoBi ocobu, a
TaKOXX OyIb-sKi 0COOM, 37aTHI 3IHCHIOBATH dYepes3
BUILIEBKAa3aHUX OCi0 BIUIMB (HANpPUKIAJ, WICHH iX
HaWOIMKIO01 POAVHHU # 1HIII HAWOIMKYi COPATHUKH).
IHOAI HA3MBaIOTh KOHTPOJILHOIO JIIOJUHOIO.
A®UIIMOBAHI ITPUBLIE]

[lomatkoBi mineru abo 3BUIBHEHHS BiA CIIaTH
MIO/IaTKiB, TepeadadyeHnX pO3IMOAIIOM IWBiICH/IIB,
3IHCHEHUM JIOYIPHBOIO KOMIIAHIEI0-PE3UACHTOM [0
il MaTepuHCHKOI KOMIIaHii, sSIKiii HaNeKWUTh NEBHUN
MiHIMaJIbHAR BIJICOTOK aKIi, 3 METOI0
NOM’SIKIIEHHST TIOJIBITHOTO OIMOJATKYBaHHS TaKHX
IABIIEH/IIB.

BJIATOJIIMTHA KAPTKA

KpenutHa kapTka, CHiJIbHO BHITyLleHa OaHKOM Ta
CTIIOHCOPCHKOIO OpTaHi3alli€lo, Ika OTPUMYE BiJICOTOK
JOXOAY, OTPHMAHOTO BiJA BHKOPHUCTaHHS KapTKH.
BrnacHUK KapTKH MOKe TaKOK OTPUMATH 3HWKKH 200
IHII TepeBary, KOJU BOHA BUKOPUCTOBYETHCS IS
KYTMIiBIIi CIIOHCOPCHKOT MPOJYKIIii YK TOCIYT.
MHIATBEPI>)KYBAJIBHI OBOB’A3KU 3
PET'YJIIOBAHHA ®IHAHCOBOI TFAJTY3I
(TIOPO®T)

Bumora, mo6 BMPOBHUKU PUHKY xotupyBamu
¢bipmoBi LiHH, 3IHCHIOBAIIH Oe3nepepBHi
JABOCTOPOHHI PUHKU, 6panu y4acts y Cucremi
BBe/leHHS (200 BWKOHAHHA) HEBEJIHKHX 3aMOBJICHb
(CBH3) Ta moBimomuisuii naHi mpo MiHU W 0OCATH
JUTSL KOXKHOT TpaH3akiii B miHHoMy nanepi NASDAQ
npoTsiroM 90 ¢ Ticis BUKOHAHHS.

ADJIFIOEHIA

Bin pocrarky (OararctBa) Ta rpumy (emizemis
rpuny). Onuc KyJbTypH, TPUKIAIOM MOXYTh OyTH
Crnonyyeni llltatn AMepuku, A€  HAaKOMWYEHHS

rpomield 37Ae0UTBIIOr0 € TOJIOBHUM  UYWHHUKOM
0COOHMCTOTO YCITiXY Ta IacTsl.

IHAEKC JOCTYITHOCTI

Crangapt, skuli BcTaHOBJICHHN HarioHanbHOMO

acomiariero pientopis (HAP) mist ominku diHaHCOBOT
CITIPOMOYKHOCTI CITOKUBAYIB IIPUI0ATH KHUTIIO. [HIeKC
100 o3Hauae, o0 CiM’s, sSKa 3apo0isie HAI[lOHATHHUMA
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(reported by the Census Bureau) can qualify for a
mortgage on a typical median-priced existing
single-family home.

AFTER-HOURS DEALING OR TRADING

Trading of stocks and bonds after regular trading
hours on organized exchanges. This may occur
when there is a major announcement about positive
or negative earnings or a takeover at a particular
company. The stock price may therefore soar or
plummet from the level at which it closed during
regular trading hours. Some brokerage firms
specialize in making over-the-counter markets
around the clock to accommodate after-hours

dealing.
AFTERMARKET
Trading activity immediately following an

INITIAL PUBLIC OFFERING (IPO).

AFTERTAX BASIS

Basis for comparing the returns on a corporate
taxable bond and a municipal tax-free bond. For
example, a corporate bond paying 10% would have
an aftertax return of 6.5% for someone in the 35%
tax bracket. So any municipal bond paying higher
than 6.5% would yield a higher aftertax return.

AFTERTAX REAL RATE OF RETURN

Amount of money, adjusted for inflation, that an
investor can keep, out of the income and capital
gains earned from investments. Every dollar loses
value to inflation, so investors have to keep an eye
on the aftertax real rate of return whenever they
commit their capital. By and large, investors seek a
rate of return that will match if not exceed the rate
of inflation.

AGAINST PAYMENT (DEED)

Deed that implies an expense or compensation.

For example, sales (as opposed to donations, which
are “free deeds”)

AGAINST THE BOX

SHORT SALE by the holder of a LONG
POSITION in the same stock. BOX refers to the
physical location of securities held in safekeeping.
When a stock is sold against the box, it is sold
short, but only in effect. A short sale is usually
defined as one where the seller does not own the
shares. Here the seller does own the shares (holds a
long position) but does not wish to disclose
ownership; or perhaps the long shares are too
inaccessible to deliver in the time required; or, prior
to the TAXPAYER RELIEF ACT OF 1997, he may
have been holding his existing position to get the
benefit of long-term capital gains tax treatment. In
any event, when the sale is made against the box,
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cepemHiii cimelHuit goxim (moBimomuisie  bropo
Mepenucy HacelIeHHs), MOXKE NpETCHIyBaTH Ha
IMOTEYHUH KPEAUT HA THUIIOBUH OJXHOCIMEHHUIA
OYJIMHOK 13 CepeIHBOIO IIHOO.

MICJI TOAWH JUITHT'A ABO TOPTIBJII
TopriBns akmisiMu Ta OOJITaIliIMU TICIS PEryISIPHUX
TOPTOBHUX TOJIMH Ha OopraHizoBaHux Oipxkax. Lle Moxxe
TPamUTUCS TIPH TOBIAOMJICHHI PO IIO3WTHBHI YH
HEraTWBHI NPUOYTKM a00 TOTJIMHAHHA B TIEBHIN
kommanii. OTxke, IiHa aKI(ii MOKe 3JIETITH YU BIIACTH
3 pIiBHA, Ha SKOMY BOHA 3aKpwWjacs IPOTITOM
3BUYAHNX TOOWH TOPriB. Jleski Opokepchbki (ipmu
CHCUiami3ylOTbCsl Ha  IiI0J000BOMY  CTBOPEHHI
mo3alipKOBUX PHHKIB, 100 3abe3nmeuutd podoTy
1103a poOOYHM YacOM.

HICJIATIPOJAXK

Toprosa misnbHicTs Bigpasy micius [IEPBUHHOI'O
[MIYBJIYHOI'O PO3MIILIEHHS (TII1P).

[TICJIS IIOJJATKOBOI OCHOBU

OcHoBa U1 TOPIBHSHHS TMPUOYTKOBOCTI oOuirami,
SIKi T UISITAI0Th OMONATKYBaHHIO, Ta MYHIIUITATHHIX
oOxiramii, mo HE OMOAATKOBYIOThCS. Hampukman,
KOpropaTtuBHa oluirais, sika ctauye 10%, matume
MpUOYTKOBICTh MiCHA CIUIATH HoJatky 6,5% mms
Koroch i3 35% mnonatkoBoi kareropii. Otxe, Oynb-
sKa MYHIIUNAJIbHA OOJiralis, ska IUIATUTh TOHAJ
6,5%, MaTUMe BUIIlY BiJiaqy MicCJIsl ONOJATKYBaHHSL.
PEAJIbBHA  HOPMA  IIPUBYTKY  IIICJA
OIIOAATKYBAHHA

KinpkicTh rpoimeid, ckopuroBaHa Ha iHQIALIIO, Ky
iHBECTOp MOXE yTpUMaTH, 11032 JOXOJIOM Ta
MIPUPOCTOM KamiTally, 3apoOJICHUM Bijl iHBECTHILIH.
Koxen osap BTpauae 3HaueHHS BHACIIIOK 1H(IIAIIT,
TOMY iHBECTOpaM JOBOAMTHCS CTEXKHUTHU 33 PEaIbHOIO
CTaBKOIO MPHOYTKOBOCTI TICNIA  OIMOJMATKyBaHHS
mopasy, KOJM BOHU BKJIAQJalOTh CBil KamiTal.
3aranoM iHBECTOpHU MparHyTh HOPMHU HPUOYTKY, sIKa
BIJIMOBiIaTUME, SKIIO HE TEPEBUIYBaTUME DiBEHb
iHGSII.

3A TJIATHIO (DEED)

His, sixka mepenbadae BUTpATH UM KOMIICHCAIIIFO.
Hanpuxnan, mpogaxi (Ha BiAMiHY Bifl TOKEPTB, IO €
“Oe3KOIITOBHUMH CITpaBamMu’’)

[OJIE BBEAEHHSA HAITPOTHU

KOPOTKHUM TTPOJIAX 3iliCHIOETbCS BIACHHKOM
JJOBI'OI MO3ULII B Tomy * ckmami. KOPOBKA
CTOCYETbCS  (DI3UYHOTO  PO3TAIIYBaHHS  IIHHHUX
mamnepiB, sKi mnepeOyBaloTh Ha 30epiraHfi. AKLis
MPOAAETbCA Ha KOpOOLi KOpPOTKO Ta (HaKTHUYHO.
Kopotkuii npoaax 3a3Buyail BA3BHAYAETHCS SIK TAKUiA,
KOJIM IpoJaBenb He € BIACHUKOM akuiid. IIponasers
— BJIACHUK aKuii (3aifiMae NOBry Mo3uiilo), He Oaxae
PO3roJIOIIyBaTU NIPAaBO BJIACHOCTI, MOXIIHMBO, Yepe3
T€, 10 JOBTI aKIlii HeJOCTYITHI, MO0 MOCTaBUTH iX Y
notpiOHuit uvac; abo 3rizno 3 3AKOHOM IIPO
HAJIAHHA JOIIOMOI' IINIATHUKAM
ITOJJATKIB 1997 P. BiH MOXe OTpuUMaTH IepeBary
JOBIOCTPOKOBOTO PEXHUMY OTIOAATKyBaHHS PUOYTKY
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the shares needed to cover are borrowed, probably
from a broker. This technique was eliminated as a
way to reduce tax liabilities in the TAXPAYER
RELIEF ACT OF 1997.

AGED FAIL
Contract between two broker-dealers that is still not
settled 30 days after the settlement date. At that
point the open balance no longer counts as an asset,
and the receiving firm must adjust its capital
accordingly.

AGENCY

A business that provides a particular service to a
company (that are outside of the country where the
agency is located). Dependent agency constitutes a
permanent establishment for the other company and
the income achieved through the agency is taxed on
the income earned from the country where the
agency is located whereas independent agency does
not.

AGENCY SECURITIES

Securities issued by U.S. government sponsored
entities (GSEs) and federally related institutions.
GSEs currently issuing securities comprise eight
publicly chartered entities created to reduce
borrowing costs for certain sectors of the economy,
such as farmers, home owners, and students.

AGENT

Individual authorized by another person, called the

principal, to act in the latter’s behalf in transactions

involving a third party. Banks are frequently

appointed by individuals to be their agents, and so

authorize their employees to act on behalf of

principals. Agents have three basic characteristics:

1. They act on behalf of and are subject to the
control of the principal.

2. They do not have title to the principal’s
property.

3. They owe the duty of obedience to the
principal’s orders.

AGE RELIEF

Allowance given to individuals who reach a certain

age, commonly 65. The allowance generally

reduces the taxable sum and therefore the tax to be

paid is lower.

AGGREGATE EXERCISE PRICE

In stock options trading, the number of shares in a

put or call CONTRACT (normally 100) multiplied

by the EXERCISE PRICE. The price of the option,

called the PREMIUM, is a separate figure not

included in the aggregate exercise price.

AGGREGATE INCOME

Sum of incomes held by a taxpayer in a tax period.
The incomes are calculated independently for each
category (from land, capital, subordinate
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Ha kamitan. Komu npogax 34iicHIOEThCS Ha KOpooii,
aKIii, HeoOXiaHI IS TIOKPUTTS, HassBHI y Opokepa. Y
3AKOHI IMPO  HAJAHHA  JOIIOMOI'M
[INIATHUKAM TIOJATKIB 1997 POKY 1e Oyino
YCYHYTO K CHOCI0O 3MEHIIEHHS IT0JaTKOBUX
3000B’s13aHb.

I[TOMMUIJIKA B TEPMIHI

KoHTpakt Mik 1gBOMa OpPOKEPCHKUMH IHJICPAMH,
AKUA HE BperyiaboBaHni depe3 30 IHIB micig gaTw
po3paxyHKy. Ha Toli MOMEHT BiIKpUTHIA OasaHC
OlIBIIIE HE BBAXAETHCS AaKTHBOM, ToMy (ipma-
Ollep’KyBad TIOBHHHA BiJIMOBIHO CKOPETYBaTH CBIii
Karitai.

AT'EHTCTBO

biznec, sxuii Hamae TEBHY MOCIYyTy KomraHii (3a
MeXaMH KpaiHW, JIe¢ 3HAXOAWTHCS AareHTCTBO).
3aje)kHe areHTCTBO € MOCTIHHUM NPECTaBHULTBOM
JUISL 1HIIOI KOMIaHii, a JOXiJ, JOCATHYTHH uepes
HBOTO, OMOJATKOBYETHCS TOXOJIAMHU, OTPUMAHUMH 3

KpaiHHM, J€ 3HaXOIUTbCS areHTCTBO, TOMI SK
HE3aJIeXkKHE areHTCTBO 1IbOT0 HE POOUTS.

LIIHHI ITAITEPU ATEHTCTBA

Hinni mamnepu, ¢inancoBaHi YPSIOBUMHU

opramizamisimu  CIHA (D®YO) Tta denepampHIMHE
ycranoBamu. ®VYO, ski 3apa3 BUIYCKAOTh I[iHHI
mamnepu, CKJIANaroThCsl 3 BOCBMH  FOPUIMYHUX
KOMIIaHi¥, CTBOPSHHMX I 3MCHIICHHS BUTPAT Ha
3aIO3WYEeHHS IS PI3HUAX Tany3eld eKOHOMIKH, TaKUX
K (hepMepH, BIACHUKH OYIWHKIB Ta CTYACHTH.
ATEHT

®diznyaa 0c00a, YIIOBHOBAYKEHA 1HIIIOK OCO0O00, SKa
Ha3WBA€THCS JOBIpUTENEM, [iATH Big i1 iMeHi B
oTepallisx i3 3aly4eHHSIM TPeThoi CTOpoHU. baHku
4acTO TPHU3HAYAIOTHCS TIPUBATHUM ocobaM  ix
areHramMu, 1 TOMY  YIOBHOBaXYyHThb  CBOIX
MPALIBHUKIB AT BiJ IMEHI MPUHIMNAIIB. ATEHTH
MAalOTh TPY OCHOBHI XapaKTePUCTUKH:

1. niroTh BiJ iMEHI MPWHIMIANA Ta IiIKOHTPOIBHI

Homy;
2. He MaloTh IIpaBa BIACHOCTI Ha MaifHO
JOBIPHUTEIIS;
3. 3000B’s13aHi BUKOHYBaTH HaKa3u JTUPEKTOPA.
BIKOBA JJOIIOMOT A

Jomomora, mo HamaeTbcs ocobam, SKI JOCATIIH
MEBHOTO BiKy, 3a3Bu4ail 65 poki. J[lomomora
3a3BUYail 3MEHIIyE CyMy OIIOAATKyBaHHS, TOMY
MOAATOK, SIKUH TOTPIOHO CIUIATHTH, € HIDKIUM.
CYKVYIIHA IIIHA BUKOHAHHAA

[Tix gac TopriBii OIMIIOHAMYU HA aKIlii IXHS KUIBKICTb
y HAOI'OBOPI na myr um xon (3a3Buvair 100)
TIOMHOXYETBHCA Ha 11150% BUKOHAHHA
OIILIOHY. Lina omuiony PREMIUM € okpemMum
MTOKAa3HUKOM, KM HE BHECCHHH O CYKYITHOI IiHH
BHKOHAHHSI.

CYKYITHUI JTOXIJT
CyMa fdoxomiB, SKa yTPUMYETHCS IUIATHUKOM
MoJaTKiB B TOAaTkoBoMy  mepiomi. Jloxomm

OOYHCIIOIOTECSI CAMOCTIHHO [UIsi KOKHOI KaTeropii



145.

146.

147.

148.

149.

employment, self-employment, company, others).
For non-residents persons the aggregate income is
only includes the incomes produced in the territory
of the State.

AGGREGATE SUPPLY

In MACROECONOMICS, the total amount of
goods and services supplied to the market at
alternative price levels in a given period of time;
also called total output. The central concept in
SUPPLY- SIDE ECONOMICS, it corresponds
with aggregate demand, defined as the total amount
of goods and services demanded in the economy at
alternative income levels in a given period,
including both consumer and producers’ goods;
aggregate demand is also called total spending. The
aggregate supply curve describes the relationship
between price levels and the quantity of output that
firms are willing to provide.

AGGREGATION

Term used to denote the adding together of the
taxpayer's income from all sources in order to
determine the applicable tax rate for income tax
purposes.

AGGRESSIVE GROWTH MUTUAL FUND
Mutual fund holding stocks of rapidly growing
companies. While these companies may be large or
small, they all share histories of and prospects for
above-average profit growth. Aggressive growth
funds are designed solely for capital appreciation,
since they produce little or no income from
dividends. This type of mutual fund is typically
more volatile than the overall stock market,
meaning its shares will rise far more than the
average stock during bull markets and will fall
much farther than the typical stock in a bear market.
Investors in aggressive growth funds must realize
that the value of their shares will fluctuate sharply
over time. Aggressive growth funds are also called

maximum capital gains funds or capital
appreciation funds.

AGING SCHEDULE

Classification of trade ACCOUNTS

RECEIVABLE by date of sale. Usually prepared
by a company’s auditor, the aging, as the schedule
is called, is a vital tool in analyzing the quality of a
company’s receivables investment. It is frequently
required by grantors of credit.

AGREEMENT AMONG UNDERWRITERS
Contract between participating members of an
investment banking SYNDICATE; sometimes
called syndicate contract or purchase group
agreement. It is distinguished from the underwriting
agreement, which is signed by the company issuing
the securities and the SYNDICATE MANAGER,
acting as agent for the underwriting group.
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(Bim 3emuti, kamitamy, cyOOpAWHOBAaHOI 3aHHSTOCTI,
CaMO03alHATOCTI, KOMITaHii Ta iH.). J{7s Hepe3naeHTIB
CYKYIIHHI JIOXiJl BpaxoBYy€ JIUIIE AOXOAW, OTPHMaHi
Ha TePUTOPIi IepKaBH.

CYKVIIHA ITPOITO3ULIIA

Y MAKPOEKOHOMIIII 3aranpHa KiTbKiCTh TOBapiB
Ta MOCIYT, IO IOCTAYa€THCSI HA PUHOK, BPaXxOBYIOUH
aNbTEPHATHBHI PiBHI LIH 32 MEBHUH MPOMIKOK HYacy.
Taxox Ha3UBAa€THCS 3arajJbHUM o0csirom
BUPOOHUITBA. HentpansHa KOHIICTILIisT
EKOHOMIKM IIOCTAYAHHS - BignoBigHICTh
CYKYIIHOMY IOIIMTY, IO BH3HAYa€ThCs SK 3arajibHa
KUIBKICTh TOBapiB Ta TOCIYT, sSKa BHUMAra€ThCs B
EKOHOMIlll NP aJbTEPHATHBHUX PIBHAX JOXOIY 3a
[IEBHUH TIePi0Jl, BpaXxOBYIOUH TOBAPH CIIOKHUBAYiB Ta
BUPOOHUKIB; CYKYIHUH IIONUT TAaKOX HAa3UBaIOTh
3araJibHUMU BUTpaTtamu. KpruBa cykymHOT mpono3uiii
OIIMCYE B3a€MO3B 30K MK PIBHSIMH IIiH 1 KUTBKICTIO
BHITYCKY, SKY (hipMHU TOTOBI 3a0€3IIEUNTH.
ATPETALIIA

TepmiH, sIKHii BHKOPHCTOBYETBHCS JJISI TO3HAYEHHS
CyMH JOXOJiB IUIATHUKA TOJATKIB 3 YCIX JDKepen,
100 BU3HAYUTH CTaBKY MOAATKY VISl LJIEH MOJaTKy
Ha MPUOYTOK.

B3AEMHUI  ®OHJ JUII  AKTHBHOIO
3POCTAHHA

B3aemunii hoHI TpUMAaE aKilii KOMIaHIH, SKi MBUIKO
3poctaroTh. [lompu po3mip KommaHii (BenMka YU

Mana), BCi BOHH OOMIHIOIOTBCSI ICTOpi€l0 Ta
HEepPCIIEKTUBAMH  3POCTaHHS  MPHOYTKY  BHIIE
cepennboro.  DOHIM  arpecUBHOrO  3POCTAHHS

NpU3HAYEHI BUKIIIOYHO JUIS 30UIBIIEHHS KariTany,
OCKIIbKM BOHU IPHUHOCATh HE3HAYHWU 10Xia abo
B3araji He OTPUMYKOTH Horo Bim auBimeHmiB. Llei
TUT B3a€MHUX (DOH/IIB 3a3BUYAN € OLIBII MiHIUBUM,
HDK 3arajdpHui (OHIOBUWH PHHOK, TOOTO iX aKmii
3pOCTalTh HabaraTo BUINE, HK cepenHi GOHIU Ha
OMuayMx pHWHKAX, 1 MajaloTh HabaraTo HWXKYeE, HiX
TUMOBI aKilii Ha BEAMEXOMY pHUHKY. I[HBecTopu
(hoHITIB arpecHBHOTO 3pOCTaHHS TIOBUHHI PO3yMITH,
oo BapTicTh X  akmid 3  4YacoM  pi3Ko
KOJMBaTUMEThCA. DOHAM arpecCMBHOTO 3POCTaHHS

TaKOXX Ha3MBaIOThCS (OHIAMH MaKCHMAIbHOTO
MPUPOCTy KamiTamy 4Yu (QOHAAMH IIiIBUIICHHS
Kamranty.

I'PA®IK CTAPIHHA

Knacudikariiss TOproBux paxyHKiB, OJepKaHUX 32
Jatoro  mpoaaxy. [I'padik crapinHs, 3a3BHYaid,
MiTOTOBIICHUN ayJJUTOPOM KOMIIaHii, 1 € BaYKJINBUM
THCTPYMEHTOM aHalli3y SIKOCTI IHBECTHIIIN KOMIIaHii B
ne0iTOPChKY 3a00proBaHICTh. Bin 4acTo
BHMAara€eTbecsi KpeAUTOPaMH.

JOT'OBIP MIXK CTPAXYBAJIbBHUKAMU

JloroBip MiX y4aCHHKaMHU 1HBECTHIIHHOTO OaHKIHTY
CUHJUKATY; iHomi Ha3MBalOTh CHUHIUKATHUM
KOHTPaKTOM ab0 yTOO0I0 PO TPYIy 3aKymiBm. Bin
BIIPI3HAETHCS BiJl JOTOBOPY aHACPPANTHHTY, SKHIA
MiAMHACYETHCS KOMIIaHi€I0-EMITeHTOM IIHHUX
nanepis  ta MEHEDKEPOM CHUHJUKATIB,
BUCTYIIAI0UU areHTOM I'PYIIH aHAEPPANTUHTY.
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AGRICULTURAL ACTIVITIES

For the purposes of income tax these are:

1. activities involving the cultivation of land and
silviculture;

2. the raising of animals with fodder, at least a
quarter of which can be obtained from land and
activities aimed at the production of plants with
the use of fixed or mobile structures, even
provisional, if the surface reserved for
production does not exceed twice that of the
land on which the production is carried out;

3. activities aimed at the  processing,
transformation and alienation of agricultural
and zoo-technical products, even if not carried
out on the land, which fall within the normal
exercise of agriculture according to the relative
techniques aimed at products of which at least
half are obtained from the land and from the
animals raised on it.

AGRICULTURAL INCOME

The income attributed for fiscal purposes to

someone (owner, householder, etc) who uses an

agricultural land. It is established in a fixed manner
by the land register, according to the type of land
and the.

AGRICULTURE, TAXATION OF

Direct taxation of agriculture can roughly be
divided into taxes on incomes from agriculture and
land tax.

AIR POCKET STOCK

Stock that falls sharply, usually in the wake of such
negative news as unexpected poor earnings. As
shareholders rush to sell, and few buyers can be
found, the price plunges dramatically, like an
airplane hitting an air pocket.

AIRPORT REVENUE BOND

Tax-exempt bond issued by a city, county, state, or
airport authority to support the expansion and
operations of an airport.

ALCABALA
Old Spanish turnover tax levied on the sales price
or exchange value of tangible property.

ALGORITHMIC TRADING

ALIEN, TAX TREATMENT OF

A person who is not a citizen of the country in
which he or she lives. In general, most countries do
not distinguish between nationals and aliens for tax
purposes; rather tax liability is based on residence
and/or domicile.

ALIEN CORPORATION

Company incorporated under the laws of a foreign
country regardless of where it operates. “Alien
corporation” can be used as a synonym for the term
foreign corporation. However, “foreign
corporation” also is used in U.S. state law to mean a
corporation formed in a state other than that in
which it does business.
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CUIbCBKOI'OCIIOAAPCBHKA JIAJBHICTD

Jiis mineii momaTKy Ha IPUOYTOK IIe:

1. JmisUTBHICTB, SIKa MOB’sI3aHa 3 0OPOOKOIO 3eMJIi Ta
JIICHUIITBOM,;

2. BHUpOLIYBaHHsS TBapuH i3 KOpMaMmH, NpUHalMHI
YBEPTh SKUX MOXKHA OTPUMATH i3 3eMEIbHUX
IUISTHOK ~ Ta  JMISJIBHOCTI, CHpPSMOBaHOiI  Ha
BHPOOHHWIITBO  POCITWH i3  BHKOPHUCTAHHSIM
HEpPYXOMHUX a00 MOOITFHUX KOHCTPYKIIiH, HaBITh
TUMYACOBUX, SIKIIO IOBEPXHS, 3ape3epBOBaHa
IUTSE BUPOOHUIITBA, HE TIEPEBUIILY€E B/ABIUI OLbIIIE,
HIXK 3eMJIS, Ha SIKii 3MIHCHIOETHCS BUPOOHHUIITBO;

3. JisUIBHICTB, CHOPSIMOBaHA Ha IEPepOOIIOBaHHS,
TpaHchOpMAIIiFo Ta BiTUyKEHHS
CLIBCBKOTOCITOIAPCHKOT Ta 300TEXHIYHOT
MPOJYKIIii, HAaBITh SKIIO BOHA HE TPOBOIUTHCS
Ha 3eMJI1, sIKa MiAnagae s 3BUYaifHOTO BEJCHHS
CLJIBCBKOT0 TOCIIOJIAPCTBA.

CUIBCbKOI'OCIIOJIAPCHKUI JIOXI]T
Hoxin, npusHadyeHud Ui (icKalnbHUX WIeH TOMy

(BmacHUKY,  JOMOTOCHOAApPCTBY  TONIO),  XTO
KOPHUCTYETBCS CLTBCHKOTOCIIOIAPCHKOI0 3eMIiero. Bin
BCTAHOBIIOETHCS Y  BH3HAUCHOMY  IOPSIKY
3eMENHFHOI0 KHUTOIO BIATOBITHO IO THUIY 3€MIi Ta
BPOJXKAIO.

CUIbCBKE 'OCIIOAAPCTBO,
OIIOJATKYBAHHAA

[IpsiMe omojaTKyBaHHS CIJIBCHKOTO TOCIOAAPCTBA
MOIUIAETHECS Ha MOJATKH Ha JOXOAU BiJ CLIBCHKOIO
rOCIIOIapCTBA Ta 3€MEJIbHUH MOAATOK.

AKIII TIOBITPAHOI KMILIEHI

Ak, sKi pi3KO0 TaJalTh IMEPEeBaXKHO Yepes3
HEeCNoNiBaHNi  HU3bKUH  TpuOyTOK.  OCKUTBKU
aKIIOHEpH TOCIIIIAI0Th NPOAATH aKIlii, a MOKYIIIIB
MaJio, IiHa PI3KO Majae, SK JITaK, sIKUM MOTparuise B
[TOBITPSIHY KHUILIEHIO.

OBJIITALLA 1OXOY AEPOIIOPTIB

OOuirarrisi, 3BiJIbHEHA Bi/l OTIOJATKYBaHHS, BUITYIIICHA
BIIAJIOK0 MiCTa, OKpYry, IITaTy Yd aepONOpPTY s

MIATPUMKH ~ PO3IIMPEHHS Ta  (YHKIIOHYBaHHS
aeporopry.

AJIBKABAJIA

Crapmif icmaHCBKHA TOHATOK 3 000pOTY, SAKHIi

CTSTYEThCA 3 IIIHA MPOJAXy Y OOMIHHOI BapTOCTi
MaTepiaJbHOrO MaifHa.

AJITOPUTMIYHA TOPTIBJIA

[IOJJIATKOBUI PEXXUM

Ocoba, sAka He € TPOMAIIHUHOM KpaiHH, [e
MPOKMBAE.  3arajoM  OUIBINICTH  KpaiH  He

PO3PI3HAIOTH TPOMAISIH Ta THO3EMIIIB JIJIS 3M1IHCHEHHS
OTIOJIATKYBaHHS, CKOpIIlIe ITOAATKOBE 3000B’SI3aHHS
0a3yeThCs Ha MICIAX ITPOKHBAHHS.

IHO3EMHA KOPITOPAIIIA

Kommanisi, sika 3apeecTpoBaHa BIJIIMOBIAHO JI0
3aKOHOJIABCTBA 1HO3EMHOI JIEPIKaBU HE3AJIEKHO BiJ
TOro, J€ BOHAa 3HAaXOOUTbcA. TepmiH “‘dyxa
Kopropauiss’ Moxe OyTH CHHOHIMOM 0 TEpMiHY
“iHO3eMHa KOpHopauisi”, SKHA 3aCTOCOBYETbCS B
CIIA. 3akoH mTaTy BH3HAE  KOPIOPAIILO,
chopMoBaHy B iHIIIH AepikaBi, a HE B Tid, Ae BOHA
Bejie Oi3Hec.
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ALIENATED
PAYMENT
ALIENATION OF INCOME

Term generally used to describe the transfer of the
right to receive income from a source while not
necessarily transferring the ownership of that
source to the same person.

ALIMONY

The term, often somewhat loosely applied to all
types of payments, whether under deed, court order
or voluntary arrangement, by one spouse to another
in cases of voluntary or legal separation, or divorce

PERSONAL SERVICES

ALIMONY PAYMENT

Money paid to a separated or divorced spouse as
required by a divorce decree or a legal separation
agreement. The IRS allows qualifying payments as
deductions by the payor and they are taxable
income to the payee. Also called maintenance.

ALTERNATIVE MINIMUM TAX (AMT)

An additional tax which must be computed by
personal income and corporate taxpayers that take
advantage of certain tax preferences. If AMT
liability exceeds regular tax liability, the excess
must be paid in addition to the taxpayer's regular
tax liability. The purpose is to ensure that taxpayers
that take advantage of special tax preferences pay
minimum tax on income receiving preferential
treatment. Patterned after the AMT in federal law.

ALLOCATION

The apportionment or assignment of income or
expense for various tax purpose, e.g., between
permanent establishments in various jurisdictions
ALLOCATION (OF CREDIT, INCOME ETC.)
The attribution to a taxpayer of a part of income or
a deduction or a credit.

Allocation may also be used with the meaning of
attributing an expense to a particular tax period, to a
particular item in the profit and loss account, etc.

ALL IN

Underwriting shorthand for all included, referring
to an issuer’s interest rate after giving effect to
commissions and miscellaneous related expenses.

ALL OR NONE (AON)

Investment banking: an offering giving the issuer
the right to cancel the whole issue if the
underwriting is not fully subscribed.

Securities: buy or sell order marked to signify that
no partial transaction is to be executed. The order
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OIUIATA BIJUYXEHUX BJIACHUX ITOCIIYT

BIAYYXXEHHS 1O0XO4Y

TepMiH, SKHA BUKOPUCTOBYETHCS TIEPEBAXKHO IS
OlHCy TIepeladi MpaBa HAa OTPUMaHHS JDKepena
I0X0Iy, He O0OO0B’SI3KOBO  IEpelaloydl  IpPaBo
BJIACHOCTI Ha II¢ JDKEPETIO Till camiii 0co0i.
AJIIMEHTHU

TepMiH, SIKHH 9acTO 3aCTOCOBYETHCSA IO BCiX BHIIB
IJIATEXKIB, 3yMOBIICHUI CIPABOIO, YXBAIOK Cyay YH
JOOPOBUTHFHOIO YTOIOK0 OJHOTO WiIEHa 3 MOAPYKHBOT
Mapu BiTHOCHO APYToro y BUMAAKaX JOOPOBUTEHOL
a00 3aKOHHOI PO3IYKH YU PO3JTYUCHHSI.

BUIUIATU AJIIMEHTIB

I'pomri, sKi BHUIUTAYYIOTBCS OJHOMY 13 UIICHIB
MOAPYXKHBOI TapW, M0 pO3Iydniacs, SIK TOTO
BUMarae Haka3z abo yroga mpo posiyueHHs. CB/]
J03BOJIsIE KBaNipiKyBaTH IJIATEXi SIK BiApaxyBaHHS
IDIATHAKOM, 1 BOHH € OIOJJATKOBYBAHUM JOXOJIOM
onepkyBaua.  Tako  Ha3MBAEThCA  TEXHIYHE
00CITyTOBYBaHHSI.

AJIbTEPHATUBHUN MIHIMAJIbHUN
INOAATOK (AMII)
JonarkoBuit MOJIaTOK,
OOYHMCITIOBATUCH  JTOXOJaMHU
IDIATHAKAMH ~ KOPIIOPATUBHUX
KOPHUCTYIOThCS MIEBHUMH MOJIATKOBUMU
npedepenismu.  Skmo  3000B’s3aHHs  AMII
MIEPEeBUIIyE 3BHYAlfHE TIIOJATKOBE 3000B’s3aHHS,
HAJTUIIIOK TIOBUHEH OYTH CILJIAaYE€HUH Ha JIOJATOK JI0
3BHYAHHOTO TIOJAaTKOBOI'O 3000B’s3aHHS ILUIATHHKA
nmogarkis. MeToro € 3a0e3leueHHs Toro, 1100
[JTATHUKH MOJIATKIB, SIK1 CKOPHCTAHCS
CHCHialbHUMHU  TOJIAaTKOBUMH  TIpedepeHIIisiMH,
CIUTaYyBaJld MiHIMAIBHUAN ITOJATOK 13 JAOXOAY, SKHIi
OTPUMYBaB MiJbIOBE 3BepHEHHS. 3pasok AMII y
(dhenepanbHOMY 3aKOHI.

PO3MIOAT

Posmonin moxomiB abo BHTpar JUIs PI3HUX MiJeH
OMOJATKyBaHHS, HANpPUKIAZ, MK HOCTIHHUMH
MPEICTABHUIITBAMH B PI3HUX FOPUCITUKITISX.
PO3NOAUT (KPEAUT, JOXIJIT. J1.)

BinHeceHHS IIaTHUKY TMOAATKIB YaCTHHH JIOXONY,
BiJipaxyBaHHS 200 KpEIUTY.

Posmonii  MOXe TakokK BHKOPHUCTOBYBATHCS Yy
3HAYEHHI  BiJIHECEHHS  BUTPaT JI0  IEBHOTO
[10IATKOBOT'O TEPIOIy YM J0 MEBHOI CTATTI 3BITY MPO
puOyTKH Ta 30UTKH TOIIIO.

[NOCTABUTHU BCE 3PA3Y

CreHorpama  aHAeppaWTHHTY JJis  BCiX, fKa
MMOCUITAEThCS HA BiZICOTKOBY CTaBKY €MIiTEHTa MiCIIs
BBEJEHHA B [II0 KOMICIMHMX Ta IHIIWX ITOB’A3aHUX
BHTpAT.

BCE ABO HIUOI'O (BAH)

IuBecTuliiHMi OaHKIHT: TIPOIIO3MINIS, sIKa HaJae
EMITEHTY TIpaBO aHYJIIOBAaTH BECh BUIYCK, SKIIO
aHJEPPANUTHHT HE ITOBHICTIO ITiIMTACAHU.

Iigni nanepu: 3aMOBJICHHS Ha KYIIBIIIO 91 MPOJIAXK 3
aKIICHTOM Ha Te€, IO JKOJHA YacTKOBa OIeparlis He

SIKUM IMOBUHEH
¢i3mgHUX  0Cci0 i
MMOJaTKiB, IO
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will not automatically be canceled, however, if a
complete transaction is not executed; to accomplish
that, the order entry must be marked FOK, meaning
FILL OR KILL.

ALLOTMENT

Amount of securities assigned to each of the
participants in an investment banking SYNDICATE
formed to underwrite and distribute a new issue,
called subscribers or allottees. The financial
responsibilities of the subscribers are set forth in an
allotment notice, which is prepared by the
SYNDICATE MANAGER.

ALLOWANCE

Deduction or exemptions generally made in
computing income taxes, inheritance and gift taxes
and some forms of sales taxes.

ALLOWANCE (SELF-DEFENCE)
Deed through which the fiscal administration
recognizes that the sum officially listed and
requested with a notice of payment is not due,
totally or partially. In the case the taxpayer has
already paid, he has the right to a refund of the sum
wrongfully paid by means of the same agent.

ALLOWANCE (FOLLOWING A DECISION BY

THE TAX COMMISSION)

The annulment of a notice of payment by the

Revenue Agency in case it has been declared

unlawful by a Tax Commission. This has to be

completed within 90 days from the notification of
the decision.

ALPHA

1. coefficient measuring the portion of an

investment’s RETURN arising from specific
(nonmarket) risk. In other words, alpha is a
mathematical estimate of the amount of return
expected from an investment’s inherent values,
such as the rate of growth in earnings per share.
It is distinct from the amount of return caused by
VOLATILITY, which is measured by the BETA
coefficient. For example, an alpha of 1.25
indicates that a stock is projected to rise 25% in
price in a year when the return on the market and
the stock’s beta are both zero. An investment
whose price is low relative to its alpha is
undervalued and considered a good selection.
In the case of a MUTUAL FUND, or other
portfolio, alpha measures the relationship
between the portfolio’s performance and its beta
over a three-year period, and can be viewed as a
measure of the value added by the manager.

2. on the London Stock Exchange, alpha stocks
were the largest and most actively traded
companies in a classification system that was
adopted after the BIG BANG in October 1986
and was replaced in January 1991 with the
NORMAL MARKET SIZE (NMS) classification
system.
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MoOke OyTH 3HiliCHEHA. 3aMOBJICHHSI HE CKacyeThCs
aBTOMAaTUYHO, SKIIO He OyJe BUKOHAaHA IIOBHA
TpaH3akuis. st IbOro 3ammc 3aMOBICHHS OBHHEH
MaTe no3Hadyky 3A3, mo oznauae 3SAIIOBHUTH abo
SHUINTH.

ACUT'HYBAHHA

KinpkicTh miHAUX TamnepiB, MpU3HAUYEHUX KOKHOMY 3
YYaCHUKIB IHBECTHIIIHHO-0aHKIBCHKOTO
CUHAVKATY, chopmoBaHOTO NI aHAEPPANUTHHTY
Ta PO3IMOBCIO/DKEHHS HOBOI'O BHILYCKY aOOHEHTaMH
yn ydacHuKamu. (DiHaHCOBI 00OB’S3KM aOOHEHTIB
BHUKJIQJIEHI y TIOBIIOMJIEHHI TIPO PO3MOILNI, SKe
roryerscst MEHEJDKEPOM CUHIUKATIB.
[UJIbI'"n

BinpaxyBanns a0o 3BUTbHEHHS BiJ CIUIaTH, IO
3a3BHYail  3AIMCHIOETHCA M 4Yac OOYHCIIEHHSA
nojaTky Ha TpUOYTOK, MOJATKy Ha CHaJIIUHY,
MOJIAPYHKIB Ta ACIKUX (GOPM MOAATKY i3 IPOIAAKY.
[UJIbI'N (CAMOOBOPOHA)

AKT, 32 IOTIOMOTOO SKOTO (hiCKarmbHa aJMiHICTPAIis
BH3HAa€, MO0 cyma, od¢imiifHO TepepaxoBaHa 3
MOBIIOMJICHHAM TIPO CIUIaTy, HE IMiJUIATaE CIrlaTi
[IOBHICTIO YM YaCTKOBO. SIKIIO MJIAaTHUK IOJATKiB
BXE 3aIUIaTUB, BiH Ma€ MpPaBO Ha IIOBEPHEHHS
HENPaBOMIPHO CIUIAYEHOI CyMU THM CAMUM areHTOM.
MUJIBI'U (3A PILLEHHSM ITOJJATKOBOI
KOMICII)

CkacyBaHHSl TOBIIOMJICHHSI PO CIUIATy ILIATEXY
ATCHIII€I0 TOXOMIB Yy Pasi, SIKIIO MOJaTKOBA KOMiCisI
BH3HaJa Horo He3akoHHHUM. lle Mae OyTH BHKOHAHO
npotaroM 90 IHIB i3 MOMEHTY MOBiJJOMJICHHS PO
pilIeHHS.

AJIb®A

1. Koedimienr,  skuii  BUMIpIOE  HYacTKy
ITOBEPHEHHS inBecTuIlii BHACHTIIOK KOHKPETHOTO
(HepuHKOBOTO) pU3MKy. [HakIe Kaxyuu, anbda — 11e
MaTeMaTH4YHa OL[HKAa BEJIMYMHU NPUOYTKOBOCTI, SIKa
OUIKYETHCSI BiJ{ BIIACTHBOI 1HBECTHIISIM BEIHYUHH,
TaKol K MIBHAKICTh 3pOCTaHHS MPUOYTKY Ha aKIIifo,
o0  BiAPI3HAETHCA BiL CyMH TNPUOYTKOBOCTI,
cnpuanHenoi MIHJIMBICTIO, sxa BuMiproeTscs
koediniearom BETA. Hanpuknan, ansda-koedimieHT
1,25 Bka3dye Ha Te, 110, 3a MPOrHO3aMH, aKIlis
rogopoxkyae Ha 25% y pik, Koin peHTa0eIbHICTh Ha
PUHKY Ta OeTa-Bepcisi aKiii JOPiBHIOIOTH HYIIO.
IuBecTuilis, IiHA $KOI HHU3bKAa Yy IOPIBHSAHHI 3
anb(Or0, HENOOI[IHEHA Ta BBAXAETHCS XOPOIIUM
BapiaHTOM.

Y pazi B3AEMHOI'O ®OHAY w4ywm iHImoOro
noptdenss anpda BUMIPIOE B3a€EMO3B 30K MIX
pe3yabpTaTaMH JisuibHOCTI moptdenst Ta ioro Oera-
BEPCI€I0 MPOTSArOM TPUPIYHOTO THepiogy 1 Moxke
po3risgaTucs SIK  MOKa3sHMK JOAaHOi  BapTOCTi
MeHeDKepa.

2. Ha Jlonnoncekiii ¢onmoBiii Oipxi anbda-
akiii OyyJM HaWOUIBLIMMHM Ta HAWMOTPIOHIIIMMHU B
TOProBUX 000pOoTaX KOMIIAHIIMA B  CHCTEMI
kracudikamii, sgxa  Oyga  OpUAHATA  IMCIA
BEJIMKOI'O BUBYXY 'y xoBtHi 1986 p. 1
3acdikcoBana B ciudi 1991 p. cucremoro kmacudikarrii
HOPMAJIBHOI'O PO3MIPY PUHKY (HPP).



173.

174.

175.

176.

177.

178.

179.

180.

ALPHABET STOCK

Categories of common stock associated with
particular subsidiaries created by acquisitions and
restructuring. Alphabet stock differs from classified
stock, which is typically designated Class A and
Class B, in that classified stock implies a hierarchy
of powers and privileges, whereas an alphabet stock
simply  separates differences. Also called
TRACKING STOCK.

ALT-A LOAN

Mortgage loan to an applicant that has a good credit
score but is classified between PRIME and
SUBPRIME because of some deficiency, such as
inability to make a down payment or to document
steady income because of recent divorce, self-
employment, commission-based income, or other
factors not necessarily negative. Alternative
documentation loans, as they are also called,
command a higher rate.

ALTERNATIVE INVESTMENTS

Investments other than stocks and bonds, such as
HEDGE FUNDS, LEVERAGED BUY-OUTS
(LBOs), DERIVATIVES, private  equity,
ARBITRAGE, event driven, and other hedging
strategies. Term sometimes refers to real estate and
venture capital investments.

ALTERNATIVE ORDER

Order giving a broker a choice between two courses
of action; also called an either-or order or a one
cancels the other order. Such orders are either to
buy or to sell, never both. Execution of one course
automatically makes the other course inoperative.
An example is a combination buy limit/buy stop
order, wherein the buy limit is below the current
market and the buy stop is above.

AMENDED TAX RETURN

Internal Revenue Service tax return filed on Form
1040X to correct mistakes made on the original
return. Amended returns must be filed within three
years of the original filing.

AMENDMENT

Addition to, or change, in a legal document. When
properly signed, it has the full legal effect of the
original document.

AMORTIZABLE GOODS

Goods used for carrying out a business, the cost of
which is charged over several financial years
according to their level of obsolescence and their
use.

AMORTIZATION

An accounting procedure used to reduce the value
of an intangible asset by periodic charge-offs
against income. For tax purposes, amortization is
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ABYKBETHMI CKJIAJ]

Kareropii mpocTux axiiid, IMOB’S3aHI 3 TIEBHUMH
JOYIpHIMH KOMIIaHIsIMH, CTBOPEHI LUIIXOM KYyMiBIIi
Ta pecTpykTypusauii. 3amac andaiTy BiApi3HSIETHCS
Bil KiIacuQikoOBaHOTO 3amacy, SAKHH 3a3BUYAl
Mmo3HavaeThesd KiacoM A 1 kimacoM B, TuMm, 110
OCTaHHIA mependayae iepapxil0 TOBHOBAXEHb 1

mpuBineiB, ToOmli sSK 3amac andaBity MmpocTo
BIIOKpEMJTIOE  BIIMIHHOCTI. TakoX Ha3WBa€THCA
TPEKIHI"OBI AKIIII.

ALT-A TIO3UKA

Inoteynuii KpeauT 3asBHUKY, SKHI Mae XOPOIIMA
KPEAUTHUH PpEUTHHT, ane KIACH(IKYETbCS MIiXK
[NEPBUHHUM Tta IIAIIOPAAKOBAHUM 4epes
JesiKl HENOJIKH, Takl SIK HEMOXKJIHMBICTh 3MIMCHUTH
MepIInii BHECOK a0 MIATBEPAUTH CTAOITBHUHA JOXiHa
yepe3 HEMIOJaBHE PO3IYYEHHS, CaMO3aiHATICTD,
JIOXiZi Ha OCHOBI Komicii um iHmn Qakropu (He
000B’s13k0BO HeratuBHi). [lo3nku Ha ambTEpPHATHBHY
JOKYMEHTallilo, SK X Ie Ha3WBalTb, BHMaraloTh
BUIIOTO PiBHSL.

AJIbTEPHATUBHI IHBECTHULIIT

IaBecTuii, kpim axiiit Ta obmiramii, Taki sk XEJK-
®OHJIU, 3BUYAVHI KVIIIBJI (3K), ITOXIIHI
®IHAHCOBI [HCTPYMEHTH, IIPMBATHUN
KATIITAJIL, APBITPAXK, kepoBani mozisiMu Ta iHII
cTpaTerii XemXyBaHHS. TepMiH 1HOMI CTOCYETHCS
IHBECTHUIIi}l Y HEPYXOMICTh T4 BEHUYPHUH KaIliTal.
AJIbTEPHATUBHUM TTIOPSJOK

Haxkas, skuii Hamae Opokepy BuOIp MK JBOMA
HanpsIMKamH JIili (TakoX Ha3MBAa€THCS OpAEpPOM abo
ollHE CKacoBye iHmIe). Taki 3aMOBIIEHHSI — KYITyBaTH
Yd [POJABaTH, HIKOJIM HE MOXYTh 3AiHCHIOBATUCS
OJTHOYAaCHO. BUKOHaHHS OJJHOTO KypCy aBTOMAaTHYHO
pobuTth iHmMi Kypc HepoOoumm. [lpuximamom moxe
CIIyTyBaTH KOMOiIHOBaHU I JTMIT Ha
3aKkyI / 3aMOBJICHHSI Ha 3YITUHKY, TIPH YOMY JIIMIT Ha
3aKyl HIDKYE MOTOYHOTO PUHKY, a 3yITUHKA Ha 3aKyIl
— BHILE.

3MIHU V TIOJIATKOBIN JIEKJIAPAILIIT
IMomatkoBa  nmeknaparis  CinyxOM  BHYTPILIHIX
noxoniB momaHa 3a ¢opmoro  1040X s
BUNPABJICHHS TMOMWJIOK, JIOMYyIIEHHX Y TIEpBiCHIN
nekiapaiii. 3MiHeHi Jekjapaliiii T[OBHHHI OyTH
MOJIaH1 TPOTATOM TPHOX POKIB 13 MOMEHTY TIOJaHHS
OpHriHamny.

3MIHUA

JonaBanus abo 3MiHa FOpUANYHOTO AOKyMeHTa. [Ipn
MPaBUWIBHOMY MiANKCAaHHI BiH Ma€ TOBHY IOPUAHYHY
CHJTY 3Ti/IHO 3 OpPUTiHAIBHUM JOKYMEHTOM.
PO3MIPHUI TOBAP

ToBapu, 110 BHUKOPUCTOBYIOTBCS MJSI BEACHHS
0i3HEeCy, BapTICTh SKOTO OOYHUCIIOETHCS MPOTATOM
JEKIIbKOX (DIHAHCOBHMX POKIB BIAMOBIAHO J0 PiBHS iX
3aCTapiIOCT] Ta BUKOPHUCTAHHSI.

AMOPTU3ALILA
IIponenypa OyXTaJITepChKOTO 001Ky, sKa
BUKOPUCTOBYEThCS  JUISL ~ 3MCHIICHHS  BapTOCTI

HCMaTCpiaJ'IBHOFO AKTHUBY MNUISIXOM HepiOI[I/I‘-IHI/IX
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similar to depreciation. Also refers to the principal
reduction of an outstanding debt through regular
payments of interest and principal.

AMORTIZATION METHOD

Method of computing a credit under a VAT regime
where investment goods are purchased which have
a useful life in the business for a period exceeding
one year. The tax embodied in the price paid for the
assets may be credited to the trader over a period of
years corresponding to the life of the assets.

AMORTIZATION OF GOODS

Accounting procedure in which the original cost of
a product of durable nature, both tangible
(machinery, installations, buildings, vehicles) and
intangible (goodwill) is taken into consideration in
order to determine the costs relating to each tax
period.

This procedure is carried out in cases when the
contribution of a certain product to the economic
activity has a longer duration than the period of
time in which the business result is calculated
(usually a year).

ANALYST

Person in a brokerage house, bank trust department,
or mutual fund group who studies a number of
companies and makes buy or sell recommendations
on the securities of particular companies and
industry groups. Most analysts specialize in a
particular industry, but some investigate any
company that interests them, regardless of its line of
business. Some analysts have considerable
influence, and can therefore affect the price of a
company’s stock when they issue a buy or sell
recommendation.

AND INTEREST

Phrase used in quoting bond prices to indicate that,
in addition to the price quoted, the seller will
receive ACCRUED INTEREST.

ANNUAL BASIS

Statistical technique whereby figures covering a
period of less than a year are extended to cover a
12-month  period. The procedure, called
annualizing, must take seasonal variations (if any)
into account to be accurate.

ANNUAL EXCLUSION

Tax rule allowing a taxpayer to exclude certain
kinds of income from taxation on a tax return. For
example, interest earned from municipal bonds
must be reported, even though it is not taxed by the
federal government. Proceeds from life insurance
policies paid by reason of the death of the insured
are not taxable. Gifts made to any one person of
$14,000 or less are also not taxable, and are
therefore subject to the annual exclusion rule.
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BiJIpaxyBaHb BiJ moxomy. JJis 1iiell onoaTKyBaHHS
aMopTH3aIlisl CIIPHUSE 3HIKCHHIO BapTOCTi. Takox
HAEThCS TMPO OCHOBHE 3MEHILICHHS HEMOorameHol
3a00proBaHOCTI  KOWITOM  PEryJSpHUX  BHIUIAT
BiJICOTKIB Ta OCHOBHOI CyMH.

METOJ AMOPTU3ALIIL

Merton obumcneHHs KpenuTy 3a pexkumom [1JIB, B
SAKOMY KYIYIOTBCS IHBECTHIIIHI TOBapH, M0 MAalOTh
TepMiH KOPHUCHOTO BHKOPHUCTaHHI B  Oi3Hecl
MPOTATOM TEPioay, SIKWUH TEPEBHINYyE OIUH piK.
[Tomatox, o BTiIEHUH y 1IiHY, CINIAYEeHY 332 aKTUBH,
MoOke OyTH 3apaxOBaHUl TOProOBIEM MPOTATOM
TaKOTO 4acy, SKAH BiANOBiae TepMiHy eKcIuTyaTamii
AKTHUBIB.

AMOPTHU3ALIA TOBAPIB

IIpouenypa OyXrajnarepcbKoro 00Ky TUTSt
BU3HAUCHHS BUTPAT, IO BiAHOCSTHCS /O KOXHOTO
MOJIATKOBOI'O TEPioy, MiJ Yac SIKOI BpPaxOBYETHCS
NepBiCHA BapTiCTh TOBapy TPUBAIOTO XapaKTepy sk

MaTtepianpHOro (MallWHW, YCTAaHOBKH, OymiBIi,
TPaHCIIOPTHI 3aco0W), Tak 1 HeMaTepiabHOTO
(rymBin).

s mnpomemypa NpPOBOAWTHECA Yy BHUMNAAKAX, KOJIH
BHECOK TEBHOTO TOBAapy B E€KOHOMIYHY MisUTEHICTB
Mae OibIly TPHUBANICTh, HIX TMEpioJ, B SKOMY
0OYNCITIOETHCS AUTOBUN pe3yIbTaT (IIepeBayKHO PiK).
AHAJIITUK

JlronnHa B OpokepcbKoMy — OyIWHKY, — BIIALTI
0aHKIBCHKOI JIOBIpH YM TPyIi B3aeMHHX (DOHIIB, siKa
BUBYA€E HU3KY KOMIIAHIH 1 HaJlae peKoOMeHaIil 1010
KyMiBIi YW TPOAaXy I[IHHAX TMamnepiB MeBHUX
KOMITaHiil Ta ramy3eBUX Trpyl. BijbIIicTh aHANITHKIB
CHEIai3yIOThCSA B OKpeMid rajysi, aje JesKi
JOCIIDKYIOTh Oy/b-KYy KOMIIAHIIO, 1110 iX I[IKABUTh,
HE3aJeXKHO Big HampsaMmy ii mismbHOCTL. Jleski
AHANITUKA MAalTh 3HAYHUN aBTOPUTET, a TOMY
MOXXYTh BIUIMHYTH Ha I[iHY aKIii KOMMaHii, KOJIH
BHJIAIOTH PEKOMEH/IaIlii Ha KYITiBITIO YH MTPOIaXK.

I BIACOTOK

®pa3a, sika BUKOPUCTOBYETHCS MPU KOTUPYBaHHI IiH
Ha o0irarlii, BKa3ye Ha Te, 10, KPiM BKa3aHOI IiHH,
npoaasens otpumac HAPAXOBAHI BIJCOTKMU.
PIYHA OCHOBA

CrarucTnyHa METOAMKA, 3T1MHO 3 AKOi IudpH, 110
OXOIUTIOIOTH TEPioJl MEHIIE HIX PIK, MOIIHUPIOIOTHCS
Ha JBaHAAUATAMICAYHMU mepion. Jlias Toro, mio0
OyTH TOYHOIO, IPOIIEAYPa, SKa HA3HUBAETHCS PIYHOIO,
MMOBHHHA BPaxOBYBaTH CE30HHI 3MiHH (SKIIO TaKi €).
PIYHUIT BUHATOK

[lonaTtkoBe npaBumIIO, SIKE TO3BOJISIE MIATHUKY TOJATKIB
HEe BHOCHTHU TI€BHI BHIM JIOXOIIB 3 OINOAATKYBaHHS Y
MOJaTKOBi  jgeknapanii.  Hampuknan, — BifcoTtkw,
3apo0JieH] 3a MyHIIMNAIEHUMH OOJIiramisimMy, MOBUHHI
3BITYBATHCS, HaBITh SIKIIO BOHH HE OMOJATKOBYIOTHCS
¢denepanbauM  ypsinom.  loxoam  Big  modiciB
CTpaxyBaHHS JKHTTS, BHIUIAYEHI BHACIIZOK CMEpPTi
CTpaxyBaJIbHHKa, HE OMOAATKOBYIOThCS. llomapyHkw,
3po0ireHi Oymp-sakiii ocobi Ha cymy 14 000 momapis
CHIA abo MeHile, TakoXX He  MIIAraroTh
OITOJIATKYBAHHIO, 1 TOMY TiIIaaf0Th IIiT Tif0 TIpaBUIIa
ITOPIYHOTO BUKITIOYUCHHSI.
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ANNUAL MORGATOR STATEMENT

Statement provided to the morgator (borrower) by
the mortgagee (lender) showing taxes and interest
paid during the year and the outstanding mortgage
loan balance.

ANNUALIZE

To convert to an annual basis. For example, if a
mutual fund earns 1% in a month, it would earn
12% on an annualized basis, by multiplying the
monthly return by 12. Many economists annualize a
monthly number such as auto sales or housing starts
to make it easier to compare to prior years.

ANNUAL MEETING

Once-a-year meeting when the managers of a
company report to stockholders on the year’s
results, and the board of directors stands for
election for the next year. The chief executive
officer usually comments on the outlook for the
coming year and, with other senior officers,
answers questions from shareholders. Stockholders
can also request that resolutions on corporate policy
be voted on by all those owning stock in the
company. Stockholders unable to attend the annual
meeting may vote for directors and pass on
resolutions through the use of PROXY material,
which must legally be mailed to all shareholders of
record.

ANNUAL PERCENTAGE RATE (APR)

Cost of credit that consumers pay, expressed as a
simple annual percentage. According to the federal
Truth in Lending Act, every consumer loan
agreement must disclose the APR in large bold

type.

ANNUAL REPORT

Yearly record of a corporation’s financial condition
that must be distributed to shareholders under
SECURITIES AND EXCHANGE COMMISSION
regulations. Included in the report is a description
of the company’s operations as well as its balance
sheet and income statement. The long version of the
annual report with more detailed financial
information—called the 10-K—is available upon
request from the corporate secretary.

ANNUAL RETURN TOTAL RETURN

Per year from an investment, including dividends or
interest and capital gains or losses but excluding
commissions and other transactions costs and taxes.
A compound annual return represents the annual
rate at which money would have to compound to
reach the cumulative figure resulting from annual
total returns. It is a discount rate and different from
average annual return, which is simply an
arithmetic mean of annual returns.
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PIYHA 3ASBA MOPT'ATOPA
3asBa, sKa HATAETHCS MOPraropy (Io3MIaTLHUKOBI)
IMOTEKOOTPUMYBaUEM (mo3uKOIaBIIEM) 3

3a3HaYCHHSIM TIOAATKIB 1 BIJICOTKIB, CIUIa4€HHX
MPOTATOM POKY, Ta 3alWIIKy 3a00proBaHOCTI 3a
ITTOTEYHUM KPEITUTOM.

[MPOBOJAUTH LIOPTYHO

[lepeBectn Ha piuny ocHoBY. Hampukian, sikmo 11D
3apobmsie 1% 3a wmicamp, ToOTO 12% mIOpiUHO,
MMOMHOKUBILIM IIOMICAYHY TNPHOYTKOBiCTH Ha 12.
Baratro exoHOMICTiIB MIOpPIYHO, Yy MOpPIBHSAHHI 3
MOTIEPEAHIMA  POKaMH, MPHU3HAYAIOTh IIOMICSIYHY
MpUOYTKOBICTh, TaKy SK MPOJAK aBTOMOOLNIB abo
KUTIIO.

PIYHE 3ACIJAHHA

3acimaHHs, K€ MPOBOAMTHCSA OJUH pa3 y PiK, KOIH
KEepPIBHUKM KOMIIaHIi 3BITYIOTH MEpe] aKI[iOHepaMH
PO PE3YJIbTaTH POKY, a pajia TUPEKTOPIB MPETCHIYE
Ha BHOOpPH HACTymHOTO pOKy. | 'eHepambHUIA
OUPEKTOP 3a3BHYaii KOMEHTYE IIEPCIIEKTUBH Ha
HACTYMMHUH piKk 1 pa3oM 3 IHIIUMH CTapUINMHU
KepiBHUKaM{  BIANOBIMAIOTh  HA  3allUTaHHA
aKIioHepiB. AKITIOHEPH TaKOXX MOXYTh BHMAaraTH,
mo0 3a pillleHHS Mpo KOPHOPATUBHY MOJITHKY
IIPOTOJIOCYBANIM yCi, XTO BOJIOMI€ aKIisIMA KOMIIaHiI.
AKIioHepH, KOTpi HE MOXYTh OyTH TIPHUCYTHIMH Ha
mIoOpiyHUX ~ 300paxX, MOXYTb TOJOCYBaTH  3a
JUPEKTOPIB Ta TpPUAMATH PIMICHHS [UIIXOM
BukopuctanHs matepianis JJOPYUEHHS, ske mae
OyTH 3aKOHHO HaJIiCJIAHUM BCIM aKIliOHEpaM.

PIYHA BIJICOTKOBA CTABKA (PBC)

Bapricte kpenuTy, SKMH CIUIa9yIOTh CIIOXKWBAadi,
BHPAXKAETHCS y BUIVISAL IPOCTOTO PIUHOTO BiICOTKA.
3rigHo 3 ¢epepanbHUM 3aKOHOM TpO TMpaBly B
MO3MKaxX KOXHA Yrofa HpO CHOXHBYY IO3UKY
moBuHHAa Bumimathn  PBC  BenwkuM  KHpHHM
mprQTOM.

PIYHUI 3BIT

[opiunmii 3armmc (iHAHCOBOTO CTaHy KOPIIOpAIlii,
KU TIOBMHEH PO3IOJUBATUCS Cepell aKIlioHepiB
BIJIMOBIAHO 0 MOJ0KeHb Komicii 3 IIHHMX manepiB
ta Oipx. Jo 3BiTYy BXOIUTH ONHUC [iSUIBHOCTI
KOMIIaHii, a Takox ii 6ajaHc 1 3BIT Ipo NpUOYTKH Ta
30uTku. [loBHa Bepcis pidHOTO 3BITY 3 OLIBII
JIeTalbHOK  (iHaHCOBOIWO  iH(popMali€n, 110
HazuBaeTecss  10-K, goctymHa 3a  3amurToMm
KOPIIOPATHBHOTO CEKpeTapsl.

3ATAJIBHA JOXIJHICTD 3A PIK

HoxigHicte Bix iHBecTHHii 3a pIK, BPaxOBYIOUH
JUBIZICHTN Y1 BIJICOTKU Ta MPUOYTKH YU 30UTKHU Bij
Kartitany, aje 0e3 ypaxyBaHHS KOMICIHHMX ¥ iHIIHX
onepauiiHux BUTpaT 1 mogatkiB. CkiageHa piuyHa
MPUOYTKOBICTh € PIYHOI0 HOPMOIO, 3a SIKOIO T'pOIIi
CKJIaJaloTh CyMy Al JOCSATHEHHS CYKYIIHOTO
MMOKa3HUKA, IO € pe3yJbTaTOM 3arajibHOi pidHOL
npubyTkoBocTi. Lle cTaBka AMCKOHTYBaHHS, BOHA
BIIPIZHAETHCS BiJ] CEPEeIHLOPIUYHOI TPHOYTKOBOCTI,
sSKa € TIPOCTO CEepemHiM apuPMEeTHIHUM pidHOL
MPUOYTKOBOCTI.
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ANNUAL VAT REFUNDS

Credits resulting from the annual tax return which
the taxpayer can claim by submitting two copies of
the apposite request (VAT VR form) to the
competent collecting agent, and — except in the case
of exemption — give a suitable guarantee through a
guarantee or fidejussory policy in favour of the
Revenue Agency.

ANNUITANT

Individual receiving benefits from an annuity. The
annuity owner can choose to annuitize the policy,
meaning that he or she begins to receive regular
payments from the annuity.

ANNUITIZE

To begin a series of payments from the capital that
has built up in an ANNUITY. The payments may
be a fixed amount, or for a fixed period of time, or
for the lifetimes of one or two annuitants, thus
guaranteeing income payments that cannot be
outlived.

ANNUITY

Form of contract sold by life insurance companies
that guarantees a fixed or variable payment to the
annuitant at some future time, usually retirement. In
a FIXED ANNUITY the amount will ultimately
be paid out in regular installments varying only
with the payout method elected. In a VARIABLE
ANNUITY, the payout is based on a guaranteed
number of units; unit values and payments depend
on the value of the underlying investments. All
capital in the annuity grows TAX-DEFERRED.
Key considerations when buying an annuity are the
financial soundness of the insurance company, the
returns it has paid in the past, and the level of fees
and commissions paid to salesmen.

ANNUITY CERTAIN

Annuity that pays a specified monthly level of
income for a predetermined time period, frequently
ten years. The annuitant is guaranteed by the
insurance company to receive those payments for
the agreed upon time period without exception or
contingency. If the annuitant dies before the time
period expires, the annuity payments are then made
to the annuitant’s designated beneficiaries. The
level of payment in an annuity certain will be
higher than for a LIFE ANNUITY because the
insurance company knows exactly what its liability
will be, whereas with a life annuity, payments
depend on how long the annuitant lives.

ANNUITY STARTING DATE

Date on which an ANNUITANT begins receiving
payments from an annuity. Generally, any
distributions before age 59': are subject to a 10%
penalty from the IRS, so most annuities start paying
after the annuitant has attained that age. The later
an annuitant waits to start receiving payments, the
higher his or her monthly payments will be under a
life annuity, because the insurance company has
had more time to invest the money, and the
annuitant’s remaining life expectancy is shorter.
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HIOPIYHE BIAIIKOAYBAHHA I1/1B

Kpenutn, oTpumani BHAciiOK pPivHOI MMOAATKOBOI
JeKnapalii, Ky MIaTHUK HMOAAaTKiB MOXKE BUMaraTH,
MOJIaBIIM JIBi KOMii BiAMOBigHOTO 3amuTy ((opma
[IAB VR) xoMmmeTeHTHOMY areHTy 3 [UTaHb
CTSTHEHHS, 3a BWHITKOM BHIAJKIB 3BUIBHECHHS,
HA/JaBUIM BiAMOBIAHY TapaHTiIO 4Yepe3 3acTaBy ado
TIOPYUYUTEIS Ha KOPUCTH ATCHIIIT TOXOMIB.
AHYITAHT

®iznyra ocoba, fKa OTPUMYy€ BHUIUIATH 3 PEHTH.
BracHuk aHyiTeTy MOXKe aHYITH3yBaTH MOIIC, TOOTO
OTPUMYBATH PETYJISAPHI BUILIATU 3 PEHTH.

AHYITU3YBATU

Posnowaru cepito miarexiB i3 Kamitainy, SKdAR
nakonuuuscs 32 AHYITET. Bunnatu MokyTh MaTH
¢dikcoBaHy  cyMy,  3AIHCHIOBATHUCS  TPOTATOM
¢ikcoBaHoro mnepiogy abo MPOTATOM KUTTS OJHOTO
YH JIBOX PEHTEPIB, rapaHTYIOUX BUIUIATH TOXOMY, SIKi
HEMOJXKITBO TIEPEIKUTH.

AHYITET

®opma oroBopy, MO MPOAAETHCS KOMIAHISAMH, SKi
CTPaxylThb JKHUTTS, TapaHTyrud ¢IiKCOBaHY YH
3MiHHY BHIUIATY PEHTH B MaiOyTHbOMY (3a3BHMYai,
Ha neHcio). Y ®IKCOBAHIW IOPIYHIM PEHTI
cyma Oyne BUIUIAYYBaTHUCS perysipHUMU
YaCTUHAMH, 3MIHIOIOYMCh JIMIIE BiI 0OpaHOro
meroay Bumiaar. Y 3MIHHIN IMOPIYHIM PEHTI
BHITIATa TPYHTYEThCS HA TapaHTOBAaHIM KUTBKOCTI
onuHuIb. OMUHUYHA BapTiCTh Ta BUILIATH 3AJIEXKATh
BiJl BaprocTi 0a30BMX iHBecTHiii. Bech karmitai
3pOCTae ITOJATKOBO BIJICTPOYEHUM.
KitouoBuMK ~ MipKyBaHHSMH — IiJi 4ac  KyMiBIi
aHyitery € iHaHCOBa CTIMKICTh CTPaXx0OBOI KOMIIaHI,
BUINIa4YeHI TpUOYTKH 1 piBEHb KOMICIHHHX, IO
BUITIAYYIOTHCS TIPOJIABIISIM.

MEBHUI AHYITET

PeHra, sixka BUIIIadye TEBHUU MIOMICAYHHNA DPiBEHb
JOXOAY 3a HOMEepPEeHb0 BU3HAYCHHUHN Yac, IEePEeBaXKHO
necath pokiB. CTpaxoBa KOMIIaHis TapaHTY€E PEHTY,
OI0 OTPUMYE MLi BHUIUIATH HPOTATOM Y3TOIKEHOI'O
repioy 06e3 BUHATKY YW HeTepen0adeHuX CUTYaIliil.
Sxmo aHyiTeT JIKBIOBYEThCS 1O 3aKiHUEHHS
nepiojy, aHyiTeTHI BHILIATH MOTIM 3JIIHCHIOIOTHCS
npHU3HaYeHuM OeHedimiapom peHTta. PiBeHb BHILTAT
3a amyiterom Oyne BummM, Hikx a1 JOBIYHOI
PEHTU, ockinbku cTpaxoBa KOMIAHisS TOYHO 3HAE,
AKOW Oyne il BIiANOBIJANBHICTH, TOAI SK MPH
JIOBIYHIN PEHTI BHILIATH 3aJI€KaTh BiJl TOTO, CKIIBKH
MIPOKUBAE PEHTA.

JIATA TIOYATKY ILIOPIYHOI PEHTU

Jara, komu OJIEP2)KYBAUY IIJOPIYHOI PEHTU mae
3 Hei BuIutatu. 3aranoMm Oynb-sKi PO3NOIIIM OO
59 pokiB mimsrarote mrpady B posmipi 10% Big
CB/Jl, Tomy Oinpuiicte aHyiTeTiB MOYMHAIOTH
BUIUIAYYBaTH MicJs JOCSTHEHHS TaKOro BiKy. Yum
Mi3HIIIEe 0/IepKyBay YeKae Ha BUIUIATH, THM BHLIUMU
OyAyTb WIOMICAYHI BHUIUIATH TiX [AOBIYHY PpEHTY,
OCKUTBKHM Y CTpPaxoBOi KOMITaHii OuIbIe Yacy, mo0
BKJIACTH TPOINi, a TPUBAIICTh TMOJAIBIIOTO >KHUTTS
oJIepKyBada KOpOTIIIa.
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ANTICIPATED HOLDING PERIOD

Time during which a limited partnership expects to
hold onto an asset. In the prospectus for a real estate
limited partnership, for instance, a sponsor will
typically say that the anticipated holding period for
a particular property is five to seven years. At the
end of that time the property is sold, and, usually,
the capital received is returned to the limited
partners in one distribution.

ANTICIPATION

In general: paying an obligation before it falls due.
Finance: repayment of debt obligations before
maturity, usually to save interest. If a formalized
discount or rebate is involved, the term used is
anticipation rate.

Mortgage instrument: when a provision allows
prepayment without penalty, the mortgagee is said
to have the right of anticipation.

Trade payments: bill that is paid before it is due, not
discounted.

ANTITRUST LAWS

Federal legislation designed to prevent monopolies
and restraint of trade.

ANY-INTEREST-DATE CALL

Provision found in some municipal bond indentures
that gives the issuer the right to redeem on any
interest payment due date, with or without a
premium (depending on the indenture).

APPEAL

The deed through which taxpayers can oppose,
within the peremptory time limit of 60 days, the
decisions taken by the Tax Administration.

APPORTIONMENT

Method by which California determines how much
of a multi-state or multi-national corporation's total
net profits are subject to California income taxes.

APPORTIONMENT METHOD

One of the methods used to allocate income and
expenses between related enterprises using a
formula consisted of some factors such as sales,
property, or payroll.

APPROPRIATION

An authorization of money from a specific fund to a
specific agency or program for expenditures or to
incur obligations for a specified purpose and period
of time. The amount expended may be less than the
amount appropriated.

APPRAISAL FEE

Fee charged by an expert to estimate, but not
determine, the market value of property. An
appraisal is an opinion of value, and is usually
required when real property is sold, financed,
condemned, taxed, insured, or partitioned. For
example, the appraisal of a work of art done to
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OYIKYBAHUI IIEPIO/] BOJIOIIHH S

Yac, mpoTAroM SKOTO TOBAPHCTBO 3 OOMEKEHOIO
BiJINOBIJAJIbHICTIO PO3PaxOBY€ YTPUMYBATH aKTHBH.
Hanpuknan, y mpocmekTi ToBapucTBa 3 0OMEKEHOIO
BiAITOBI TATBHICTIO CITOHCOP 3a3Hayvae, 110
repenOadyBaHUii TEpMiH 30epiraHHs IS MEBHOTO
MaiiHa CTaHOBHTH Bif I’SITH 10 ceMH pokiB. Ilicis
3aKiHYeHHS I[[HOTO dYacy MaWHO MpoJaeTses, |1,

3a3BHYai, OTPUMaHW{  KamiTal  IOBEPTAETHCS
TOBapUCTBAM 3 OOMEKCHOK  BiJIIOBIIATIBHICTIO
OJIHUM PO3IOJILIIOM.

OUIKYBAHHS

3aranom: criaTa 3000B’s13aHHS JI0 IOT0 HACTaHHSI.
®dinancu: moramieHHS ~— OOproBux  3000B’s3aHb

TIePEBaYKHO TSI €KOHOMIi BIICOTKIB. SIKIIO HmeThes
mpo QopmarnizoBaHy 3HIDKKY, TO 3aCTOCOBYETHCA
TEpMiH O4iKyBaHHS.

ImoTeynnii 1HCTPYMEHT: KONU pe3epB J03BOJISIE
nepenomaTy 6e3 mrpady, IMOTEKOOTPUMYBad Ma€
NpaBo OYiKyBaHHSI.

Toprosi miaTexi: BEKCeb, SKHHA CIUIAYYETHCS JO
HACTaHHS CTPOKY, HE 3HUXKY€ETHCSI.
AHTHUMOHOIIOJIbHI 3AKOHU

OenepanbHe  3aKOHOAABCTBO — TpU3HAUEHE IS
3armo6iraHHs MOHOIIONI3MY Ta OOMEXEHHS TOPTiBIIi.
BUKJIMK HA BYb-AKY BIJICOTKOBY HOATY
[lonoxennsi,  3HalileHe B  JESIKUX  BUAAX
MYHIIMIIAIBHUX ~OOJIramiid, 0 HAJae EMITCHTY
IpaBoO TMoracuTu Oynb-sSKy ATy CIUIATH BiJICOTKIB 3
npeMiero yu 0e3 Hel (3aIeKHO BiJI BIACTYIY).
ATTEJIALIA

AKT, 3a JONOMOIOI0 SIKOTO IUIATHUKM IIOJATKiB
MOXYTh OIIOHYBaTH MPOTSATOM CTPOKy 60 nHIB
pilIeHHSM, HNPUIAHATUM ITopaTkoBOO
aJMiHICTpaIli€r.

ACUT'HYBAHHA

Merton, 3a qonomororw skoro KamidopHis Bu3Hauae,
Ky YacTHHY 3arajllbHOr0 4YHCTOrO NPUOYTKY
OaraTonepkaBHOL a6o OaraToHalioOHAIbHOL
Koproparlii 00KIaJaroTh TOAATKOM Ha MPHOYTOK.
PO3MIOALTY TPUBYTKY

OmuH i3 MeTOJiB, IO BHKOPHCTOBYETHCS IS
pO3MOiTy OXOMIB Ta BUTPAT MK IOB’SI3aHUMHU
mignprueMcTBaMu 3a (Gopmyoro. BiH cknamaeTbes 3
JesiKuX (aKTOpiB, TaKUX SK NPOJAXi, MAHO YU
HapaxyBaHHA 3apOo0iTHOI IJIATH.

ACUTHYBAHHA

Jo3Bin rpomel 3 KOHKpeTHOTO (GOHAY Ha TIEBHE
areHTCTBO 4YHM MpOrpaMy II0AO0 BHUTpaT abo Ha
BHUKOHAaHHSI 3000B’A3aHb 32 BU3HAYEHOIO METOIO Ta
BCTAaHOBJICHUM 4YacoM. BurTpadyeHa cyma moxe OyTH
MEHILIOI0, Hi’K IPUCBOEHA.

[IJIATA 3A OLIHKY

30ip, KU CTATYETHCS EKCIIEPTOM IS OIIHKH, alie
HEe I BHW3HAYCHHS PHHKOBOI BapTOCTI MaifHa.

Ominka — 1e I[iHHICHA JyMKa, sKa, 3a3BHYaii,
moTpiOHa, KOJIM HEpyxXoMe MaiHO TPOJAETHCS,
(hiHaHCY€eThCS, 3aCY/DKYEThCS,  OIOJATKOBYETHCS,

34CTPAXOBYETLCA YU pOBZ[iJ'IFI€TLC$I . Hanpnmaz[,
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establish value for the IRS when the art is to be
donated to a charity may differ from the appraisal if
the piece of art is about to be sold at auction.
Similarly, the appraisal of a piece of real estate for
insurance purposes may differ from an appraisal for
determining property taxes. The appraisal fee is
usually a set dollar amount, though in some cases
may be calculated as a percentage of the value of
the property appraised.

APPRECIATION

Increase in the value of an asset such as a stock,
bond, commaodity, or real estate.

APPRECIATION

A profit deriving from the transfer of certain assets
at a price higher than that which was paid for them;
it is taxable as company income if it is made
through commercial activities and can be charged in
constant amounts in the tax period in which it was
made and in the following four. On the contrary, it
can be taxed as other income in the other cases
specifically listed by the law.

APPROVED LIST
List of investments that a mutual fund or other
financial institution is authorized to make. The
approved list may be statutory where a fiduciary
responsibility exists.

ARBITRAGE

Process of buying a commaodity (which may include
currency or securities) and simultaneously selling it
in another market in order to profit from price
differentials.

ARBITRAGE BONDS

Bonds issued by a municipality in order to gain an
interest rate advantage by refunding higher-rate
bonds in advance of their call date. Proceeds from
the lower-rate refunding issue are invested in
treasuries until the first call date of the higher-rate
issue being refunded. Arbitrage bonds, which
always raised a question of tax exemption, were
further curtailed by the TAX REFORM ACT OF
1986.

ARBITRAGE PRICING THEORY (APT)
alternative to the CAPITAL MARKET PRICING
MODEL (CAPM)

Based on arbitrage arguments and assuming
multiple risk factors in the calculation of ALPHA.

ARBITRAGE, TAX

Process of entering into a tax motivated transaction
(i.e. to obtain profit from the application of tax
rules).
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OLIHKa TBOPY MHMCTENTBA, BCTAHOBJECHHS HOTO
miraocTi ama CBJI, sKmo BiH TepesacTbesl Ha
OnarofiiiHy AisutbHICTh. Taka OIliHKA BiIpPI3HITUCS
Bil OIlIHKH, SKIIO TBIp MHCTEITBA 30UPAETHCS
MIPOJaTHCA Ha ayKITiOHI. AHAJIOTIYHUM YMHOM OIliHKa
00’€KTa HEPYXOMOCTI AJIS IIIeH CTpaxyBaHHS MOXKE
BIJIPI3HATHUCS BiJ OLIHKY JUIS BU3HAYCHHS IO/IATKIB
Ha MaifHO. 30ip 3a OIIHKY 3arajoM CTaHOBHUTH
BCTAHOBJEHY JOJIAPOBY CyMy, Xoda B JESIKHX
BUIIAZKAaX MOXKE OOYHCIIOBATHCS SK BIACOTOK Bl
BapTOCTI OLIHIOBAaHOTO MaifHa.

OLIHKA

30iIbIIICHHST BAapTOCTI TaKMX aKTHBIB SK aKIIii,
oOumirarii, TOBapy Y4 HEPYXOMICTh.

OLIHKA

[IpubyTok, oTpuMaHMiA BijI epenadi IeBHIUX aKTHUBIB
3a I[iHOIO, BHINOI BiA Ti€l, ska Oyma 3a HHUX
crutayeHa. BiH mimjisrae onoJaTKyBaHHIO SK JOXIiJ
KOMIIaHil, SKIIO 3IiHCHIOETBCA dYepe3 KOMepLiiHY
JISUTBHICTE 1 MOXE HapaxOBYBaTHCh y TOCTIHHHX
po3Mipax y TMOAAaTKOBOMY Iepiolli, B SKOMY OyB
CTBOPEHHH, 1 TMPOTATOM HACTYNHHX YOTHUPHOX.
HaBmaku, BiH MOXe OIOJAaTKOBYBATHCS SIK 1HIITHA
JIOXiJl B IHIIMX BUIAJKaX, CHCIaIbHO MepeIiueHux
3aKOHOM.

CXBAJIEHUI [TEPEJIIK

[epenik iHBecTHIIH, SKi YIMOBHOBRXEHUH pPOOHUTH
naiiopuii (oHx abo iHmA ¢iHAHCOBA YCTAaHOBA.
3aTBep/UKEHUI mepenik Moxe OyTH 3aKOHOAABYO
BCTaHOBJICHHUM, SIKIIIO icHye ¢igymiapaa
BIJITOB1AAJIbHICTE.

APBITPAX

[Ipomec kymiBmi ToBapy (MOXe BpaxOBYBaTH BaIIOTY
YM I[iHHI MManepyu) Ta OAHOYACHOTO HOTo Mpojiaxy Ha
IHIIOMY pUHKY [UIsi OTpUMaHHS TNPUOYTKY Bij
Ppi3HHUIII ITiH.

APBITPAXKHI OBJIIT ALIIT

OOuiramii,  BHUIyIIEHI  MYHIIWOAIITETOM  JUIs
OTPUMAaHHS MEePEeBaru y BiJICOTKOBIH CTaBIll MUISIXOM
MOBEPHEHHSI O0JIIralliii 3 BUIIOI0 CTABKOIO JIO JIaTH 1X
BUKIHMKY. JloXomu Bij BHITYCKY BiJIIIKOyBaHHS
oOmiramii 3 HIXKYOI CTaBKOIO 1HBECTYIOTHCS B
Ka3HAa4eWCTBO 10 JaTW MEpIIOr0 BHUKIUKY BHIIOI
CTaBKH, 10 MMOBEPTAEThCS. ApOiTpaskHi obmiraii, ki
areIo0Th JI0 3BIIbHEHHS BiJI CIIJIATH MOJATKY, OyIIn
JOJAaTKOBO OOMeXeHi 3akoHOM T1po pedopmy
ornoaaTtkyBaHHs Big 1986 p.

TEOPIA APBITPAXKHOI'O [IHOYTBOPEHHA
(APT), aJIbTEepHATUBA MOJEJII
HIHOYTBOPEHHSA PUHKY KAIIITAJTY

Ha ocHoBi ap0iTpa)XKHUX apryMEHTIB Ta MPUIYIICHHS
YHUCJICHHUX (AaKTOpiB PU3MKY NPU PO3PaxyHKY
AJIDA.

APBITPAX, IIOAATOK

Ilpouiec  yknajgeHHd  MOJATKOBOI
omepariii  (To0TO  OTpUMaHHS
3aCTOCYBaHHS MTOJJATKOBUX IPABHII).

MOTHBOBaHOL
npudyTKy  Bif
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ARBITRAGEUR

Person or firm engaged in ARBITRAGE.
Arbitrageurs attempt to profit when the same
security or commodity is trading at different prices
in two or more markets. Those engaged in RISK
ARBITRAGE attempt to profit from buying stocks
of announced or potential TAKEOVER targets.
Also called Arb.

ARBITRATION

Term used for the determination of a dispute by the
judgment of one or more persons, called arbitrators,
who are chosen by the parties and who normally do
not belong to a normal court of competent
jurisdiction

ARBITRATION PANEL

Each sponsoring organization maintains a roster of
individuals whose professional experience qualifies
them for service as arbitrators. The arbitrators are
not employees of the sponsoring organization and
they, not the sponsoring organization, determine the
outcome of the dispute. The arbitrators receive an

honorarium from the SELF-REGULATORY
ORGANIZATIONS.

ARCHIPELAGO

An ELECTRONIC COMMUNICATIONS
NETWORK (ECN) formed in 1996 that was
merged with the NEW YORK STOCK

EXCHANGE (NYSE) in 2006 to form the NYSE
Group.

ARITHMETIC MEAN

Simple average obtained by dividing the sum of
two or more items by the number of items.

ARM INDEX

The interest rate that serves as the benchmark for an
adjustable rate mortgage. The interest rate that a
borrower pays consists of the ARM Index, which
floats, plus a constant margin. Lenders use different
indexes to set rates, with two of the most popular
consisting of the Monthly Treasury Average (MTA)
Index and the one-month LIBOR Index.

ARMS’ INDEX
Better known as TRIN; technical indicator named
for Barron’s writer Richard Arms.

ARM'S LENGTH PRINCIPLE

The international standard which states that, where
conditions between related enterprises are different
from those between independent enterprises, profits
which have accrued by reason of those conditions
may be included in the profits of that enterprise and
taxed accordingly

ARM'S LENGTH RANGE

A term used in transfer pricing to describe a range
of values that can be defined for purpose of
selecting an appropriate arm's length price from
comparable transactions.
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APBITPAX

Jrogunaa abo ¢ipma, sIKa 3aliMaEeThCA
APBITPAXEM, Hamaraetbcsi OTpUMaTH NPUOYTOK,
KOJIM OJTHAKOBI IiHHI Marepyu Y1 TOBapU TOPTYIOThCS
3a Pi3HUMHU LiIHAMU Ha JBOX a0o Ourbiie puHKax. Ti,
xT0 3aiiMaeTbes APBITPAYXKEM PU3UKY, nparuyTs
OTpUMATH MPUOYTOK BiJ KYMIBJIi aKILili OrOJIOMEHUX
a6o morenmianx wine I[IOI'JIMHAHHS. Takox
Ha3uBaeThCS ApO.

APBITPALILA

TepMiH, [0 BUKOPHUCTOBYETHCS M BHUPIMICHHS
CIIOpY 3a pIIIeHHAM OJHI€l YHM JEKITbKOX 0ci0, sKi
Ha3WBAIOTHCS apOiTpaMu, MO0 OOHMPAIOTHCS PI3HUMH
CTOpOHAMH, 1 SKI 3arajjoM HE HajueXaTb M0
3BUYAMHOTO CYAY BiAIOBIIHOI FOPHMCIUKIIIL.
APBITPAXXHA ITAHEJIb

KokHa croHCOpchKa opraHizamisi CKaJae CHHCOK
0ci0, mpodeciliHuii AOCBiA KX KBamiikye ix sk
apOiTpiB. ApOiTpHu He € NpalliBHUKAMU CITIOHCOPCHKOI

oprasizailii, TOMy camMe¢ BOHH, a HE CIIOHCOPCHKa
opraHizaiis, BHM3HA4alOTh PE3yJNbTaT CYINEPEUKH.
ApOitpu OTPUMYIOTh TOHOpap Bif

CAMOPET'VJIIOIOYNX OPT"AHI3AIIIN.

APXIIIEJIAT .
MEPEXA  EJIEKTPOHHUX KOMYVYHIKALIN
(MEK), sixa ytBopena B 1996 p., Oyna 00’ennana 3
Hero-Mopkcbkoio  (hoH0BOIO Oipxero (HADB) y
2006 p., mo6 chopmysatu rpymy HUDB.

CEPEJJHE APUOMETUYHE

[Ipocte cepenHe 3HAYEHHS, OTPUMAHE JUICHHIM
CyMH JBOX a0o0 Ounbllie TPEIMETIB Ha KUIBKICTh
IpeMETIB.

ARM IHJEKC

BincoTkoBa cTaBka, IO CIYXKUTh €TAJIOHOM JUIs
iMOTEKN 3 peryJIbOBaHOK CTaBKOI. BimcoTkosa
CTaBKa, Ky CIUIaYy€ MO3WYAIbHUK, CKIANa€ThCS 3i
3MmiHHOTO iHAeKCY ARM Ta TMOCTIHHOI HAaIliHKH.
Kpenutopn BHUKOPHCTOBYIOTH pi3HI i1HAEKCH IS
BCTAHOBJIEHHS CTaBOK, MIPUYOMY ZiBa
HaWTIOMYJIAPHINI ~ CKJIAJAIOThCS 3  IIOMICIYHOTO
KaszHauekcbkoro cepeanboro ingekcy (MKC) Ta
micsaroro iHaekey JIMC.

IHIEKC APMCA

Binem Bimomuii sk TRIN abo iHmekc 030poeHHS.
TexHiuyHMi  IHOAUKATOp, Ha3BaHWM Ha  YecTh
nuceMeHHuKa bappona Piwapma Apmca.

IMPUHIINIT HE3AJIEXKHOCTI CTOPIH
Ml)KHElpO}IHI/II/I CTaH)lapT SKAH 3a3HaYae€, 110, KOJIH
YMOBH  MDK  TIOB’S3aHUMHU  IiJIPUEMCTBAMH
BIIPI3HSAIOTECS  BiJI yYMOB MDK  HE3ICKHUMH
MiIPUEMCTBAMH, TNPUOYTOK, HAKONMMYEHUH Ha
MiZCTaBl OUX YMOB, MOXE HaJieXaTH 10 NPHOYTKY
BOTO MiIPUEMCTBA Ta BIJIIIOBITHO
OTIOJIATKOBYBATHCS.

JIIATTA30H BIJICTAHI BUTATHYTOI PYKU
TepMiH, 10 BUKOPUCTOBYETHCS TIPH TPAHCHEPTHOMY
[IHOYTBOPEHHI TSI OIUCY z[iana30Hy 3HAYCHb, SKi
MO’KHA BI/I3Ha‘II/ITI/I JUISE BI/I60py BIZ[HOBIZ[HOI IIHU Ha
BiICTaHI “BUTATHYTOI pykH~ 13 TIOPIBHIHHUX
OTIepAaIIii.
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ARM'S LENGTH TRANSACTION
A transaction among parties, each of whom acts in
his or her own best interest.

ARREARAGE

In general: amount of any past-due obligation.
Investments: amount by which interest on bonds or
dividends on CUMULATIVE PREFERRED stock
is due and unpaid. In the case of cumulative
preferred stock, common dividends cannot be paid
by a company as long as preferred dividends are in
arrears.

ARTIFICIAL CURRENCY

Currency substitute, such as SPECIAL DRAWING
RIGHTS (SDRS) and EUROPEAN CURRENCY
UNITS (ECUS).

ASCENDING TOPS

Chart pattern tracing a security’s price over a period
of time and showing that each peak in a security’s
price is higher than the preceding peak. This
upward movement is considered bullish, meaning
that the upward trend is likely to continue.

ASIAN OPTION

OPTION contract in which settlement is based on
the average value of the underlying asset over the
contract period. Also called average rate option.

ASKED PRICE

1. price at which a security or commodity is offered
for sale on an exchange or in the over-the-counter
market. Generally, it is the lowest round lot price at
which a dealer will sell. Also called the ask price,
asking price, ask, or OFFERING PRICE.

2. per-share price at which mutual fund shares are
offered to the public, usually the NET ASSET
VALUE per share plus a sales charge, if any.

ASPIRIN

Acronym for Australian Stock Price Riskless
Indexed Notes. Zero-coupon, four-year bonds
guaranteed by the Treasury of New South Wales
repayable at face value plus the percentage increase
by which the Australian Stock Index of All
Ordinaries (common stocks) rises above 1372
points during the period.

ASSAY

Test of a metal’s purity to verify that it meets the
standards for trading on a commodities exchange.
For instance, a 100 troy-ounce bar of refined gold
must be assayed at a fineness of not less than 995
before the Comex will allow it to be used in
settlement of a gold contract.
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YI'OJA MIX HE3AJIEXXHUMUA
KOHTPAT'EHTAMU

VYroaa Mi>k CTOpOHAMH, KOJKHA 3 AKHX i€ y CBOIX
iHTepecax.

3ABOPTOBAHICTbH

3aragoMm: cymMa  OyIOp-KOTO  IMPOCTPOYEHOTO
3000B’sI3aHHSI.

[HBecTuiii: cyma, Ha SKy CIUIQ4yFOTBCS Ta HE
BHUIDIAYYIOTBCS  BIJICOTKM 32 OOJNIramisiMu  9d
IMBIICHIAMH, BlAgar04Yu ITEPEBAT'Y
KYMVIIATUBHUM aKIlsAM. Ilomo
HAaKONMUYyBAIBHAX  TPUBUICHOBAHUX  aKIiid, TO
KOMIIaHIs HE MO’KE€ BUILIATUTU 3arajibHi JUBIICHIH,
IOKHU MpUBiJeHOBaHi JIUBiIeHAN MaloTh
3a00pTrOBaHICTb.

IITYYHA BAJIIOTA

3aminnuk Bamoty, Takuit sk CITEL[IAJIBHI I[TIPABA
3AIIO3MYEHHS (CII3) Ta €BPOIIEMCHKI
BAJIFOTHI OAWMHUIII (€BO).

BUCXIJTHU MAKCUMYM

[labnoH nmiarpamu, SIKWi BiACTEXKYE LIHY IIHHOTO
marepy MpOTATOM IIEBHOTO IEpioay Ta MOKa3ye, o
KOXeH ii K BUIIWH 3a monepenHiid. Llel BuCXimHMiA

PYX BBaXKa€TbCcs OWYAuuMM, O3HAYAIOYH, LIO0
TEHIEHIIISA 10 3pOCTaHHA, ﬁMOBipHo, IIPOIOBKHUTHCS.
A3IMICBKHH OITLIOH

OINLIOHHUI KOHTpaKkT, B SKOMY pO3PaXyHKH
0a3yrOThCs Ha CepeHiil BapTOCTi 6a30BOTO aKTHBY 3a
riepion Aii KOHTpakTy. Takok Ha3MBAETHCS OMINEO
CEpEIHbOI CTABKU.

3AIIMTYBAHA 1IIHA

1. [ina, 3a sKkor wiHHUK mamip abo ToBap
NPOTIOHYETBCS 10 TpOJaKy Ha Oipki 4Yd Ha
1o3a0ipkoBoMy puHKY. [lepeBakHO 1€ HaliHMK4YA
KpyTia IiHa JI0Ta, 32 SKOK NpOJaBaTUME IHUIIEp.
Takox Ha3WBaeThCS IliHA 3alMTaHHS, 3amUT abo
I[MPOIIO3UIIIA.

2. lina axkmii, 3a sgkor akmii B3aeMHHX (DOHIIB
cratoTh 3araapHomocTtynHumu. YACTA AKTHUBHA
HIHHICTD 3a akmito, a TakoX BapTiCTh MPOJAXKY,
SIKIIO TaKa €.

ACIIIPUH

CKopoYeHHS aBCTPATIMCHKHX IIiH Ha aKiiii. [HaexcoBaHi
HOTaTKu ©Oe3 pmsuky. Yorupupiuni oOmiramii - 3
HYJbOBHM KYyIIOHOM, TapaHToBaHi Ka3HauelicTBOM
Hoeoro IliBgennoro VYembcy, 1m0 MiUISTar0Th
MOTAIIEHHIO 332 HOMIHAJIBHOIO BapTICTIO, a TaKOXK
BIZICOTKOBE 3OUIBIICHHS, 3a SKE ABCTpaNiCHKUIA
(hoHIOBHI 1HIEKC YCIX 3BUYAMHUX aKIiH MiIMaeThCS
Buie 1372 myHKTIB 3a Lei rmepio.

[TPOBA

BunpoOyBaHHsS YMCTOTH METally AJIs IEPEKOHAHHS,
0 BiH BiAMOBIJa€ CTaHAapTaM TOPTIBJIi Ha TOBapHii
Oipxi. Hampuknazn, 3muTok padiHoBaHOTO 30710Ta —
100 Tpoiicbkux YHIiH, TOBUHEH OYyTH INepeBipeHUI
Ha npoOy He wmeHme 995, mepm Hix Comex
JIO3BOJIUTH BHKOPHCTOBYBATH fioro JUTS
BPETYIIIOBAHHS 30JI0TOTO KOHTPAKTY.
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ASSESSED TAX

A debt determined following an assessment, which
must be paid by the taxpayer within 30 days of
receiving the verification notice or, in case of
appeal, gradually according to increased rates
depending on the various levels of the appeal case.

ASSESSED VALUATION

Dollar value assigned to property by a municipality
for purposes of assessing taxes, which are based on
the number of mills per dollar of assessed valuation.
If a house is assessed at $100,000 and the tax rate is
50 mills, the tax is $5000. Assessed valuation is
important not only to homeowners but also to
investors in municipal bonds that are backed by
property taxes.

ASSESSED VALUE

The measure against which the property tax rate is
applied to compute the tax. Generally it is market
value, unless a standard other than market value has
been established by the Constitution for real
property or by statute for personal property.
ASSESSMENT ROLL

A countywide list of all taxable property. It
identifies each property, its owner, and its value for
assessment purposes.

ASSESSMENT YEAR

For property tax law, the period beginning with a
lien date and ending immediately prior to the
succeeding lien date. Under current law, the
assessment year begins on January 1 and is
coterminous with the calendar year.

ASSET

anything having commercial or exchange value that
is owned by a business, institution, or individual.
ASSET ALLOCATION

Apportioning of investment funds among categories
of assets, such as CASH EQUIVALENTS,
STOCK, FIXED-INCOME INVESTMENTS, and
such tangible assets as real estate, precious metals,
and collectibles. Also applies to subcategories such
as government, municipal, and corporate bonds, and
industry groupings of common stocks. Asset
allocation affects both risk and return and is a
central concept in personal financial planning and
investment management.

ASSET ALLOCATION MUTUAL FUND

Mutual fund that switches between stocks, bonds,
and money market securities to maximize
shareholders’ returns while minimizing risk. Such
funds, which have become extremely popular in
recent years, relieve individual share- holders of the
responsibility of timing their entry or exit into
different markets, since the fund manager is making
those decisions. Theoretically, asset allocation
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HAPAXOBAHI I[TOJATKHA

bopr, Bu3HaueHU 3a OIIHKOIO, SIKAW TTOBHHEH OyTH
CIUTAYEHUH MIATHUKOM MOAATKiB mpoTsirom 30 QHiB 3
MOMEHTY OTPUMAaHHS MOBIIOMJICHHS TPO MEPEBIPKY
ab0 BHACTINOK OCKap>KE€HHsS IMOCTYIOBO BiATIOBiTHO
0 TIABUINCHWX CTAaBOK Ta 3aJIe’KHO B pI3HUX
PiBHIB anensuiiHoi crpaBH.

BAPTICTbH OLIIHKU HAPAXYBAHHSA

JonapoBa BapTicTh, NPUCBOEHA MYHIIHIATITETOM
MaiiHy JUIa Wiled HapaxyBaHHA NOJATKiB, sKa
0a3yeTbcsi Ha KUTBKOCTI MITBHOHIB Ha Jonap
oIiHeHo1 BapToCTi. SIKm0 OyAMHOK OIIHIOETHCS B
100 000 monapis, a craBka momatky — 50, mogaTox
cranoButh 5000 momapi. OnojgaTkoBaHa OIliHKA
Ba)KJTMBA HE TUTHKH JJIS1 BIACHUKIB Oy/IMHKIB, a U JUIA

iHBECTOpIB MYHIIUITaTbHIX oOumirarii, SIK1
3a0€e3MeuyI0ThCs IOJIJATKOM Ha MaiHO.
OLIHOYHA BAPTICTb

3axif, MOA0 SAKOTO 3aCTOCOBYETHCA CTaBKa MOJATKY
Ha MalHO JUIa Horo oOYHCIeHHS. 3a3BUYail e
pUHKOBa BapTicTh, sAKmo KoHcTuTymielo abo
CTaTyTOM OCOOWCTOi BIACHOCTI IOJO HEPYXOMOCTI
HE BCTAaHOBJICHO IIIOCH iHIIIE.

POJIb OLIHKHA

[lepenmik ~ BChOrOo  TOMATKy,  SKHA  MUIATAE
OIOAAaTKyBaHHIO. BiH BH3Hauae BIACHICTH, BIaCHUKA
Ta i1 3HaYeHH I BUSHAYEHHS OLIIHKH.

PIK ITPOBEAEHHA OLIHOK

3a 3aKOHOJABCTBOM TIPO TMOAATOK HA MaWHO IIe
nepiosl, SKH TOYHHAETHCS 3 JaTH 3acTaBH Ta
3aKIHYYETHCS 70 HACTYIHOI JIaTH 3aCTaBU. 3TiIHO 3
YUHHUM 33aKOHOJIABCTBOM piK IPOBEIEHHS OI[iHOK
IOYMHAEThCS 3 | CiYHA 1 TpUBaE OJHOYACHO 3
KaJeHAAPHUM POKOM.

AKTUB

Bynp-mo, mo mMae komepuiiHy 91 0OMiHHY BapTiCTh,
HaJIS)KUTh Oi3Hecy, ycTaHoBi abo (i3uuHii 0co0i.
PO3MIOAIT AKTHUBIB

Posmonin iHBecTUIIHHMX (OHIIB MK KaTeropisiMu
aktuBiB, Takumu sk ['POILIOBI EKBIBAJIEHTH,
AKIII, [IHBECTHULII 3 ®IKCOBAHUMU
JOXOJAMHU. A Takox Takux MarepialbHUX
aKTHUBIB SK HEPYyXOMICTb, JOPOTOLIHHI MeTaau Ta
npeaMeTH KolieKiiionyBaHHs. Lle crocyerhcsi Takmx
MiJKaTeropid  sK JiepKaBHI, MYHIIUNaIbHI Ta
KOpIIOpaTHBHI 0Ojiramii, a Takox rairyseBi Ipynu
MPOCTUX aKI(iif. Po3momis akTWUBIB BIUIMBaE sSK Ha
PH3MK, TaK 1 Ha TPUOYTOK, € IIEHTPAITLHUM TOHATTSIM
B ocobucromy (¢iHaHCOBOMY IUIaHyBaHHI Ta
yIpaBIliHHI 1HBECTHLIISIMHU.

B3AEMHUI ®OHJ PO3IIOIIITY AKTHBIB
B3aemumii QoHI, SKUNA 3MIHIOETBCS MK aKIisMHU,
oOjiramisMd Ta MIHHUMH TanepaMd TPOIIOBOTO
pUHKY, 00 MaKCHUMi3yBaTh NPHOYTOK aKITIOHEPIB,
MiHIMIi3yIoun pu3uk. ®oHIH, SKi CTAIH HAA3BUYIANHO
MOMYJISIPHUMH, 3BUTBHSIOTH OKPEMHUX aKI[IOHEPiB Bif
BIAMOBINATBLHOCTI 32 Yac BUXOAY Ha Pi3HI PUHKH,
CITUPAIOYUCh Ha PIMICHHSA KEPIBHUIITBA. TEOpETHIHO
honmn po3nofiry aKTUBIB 3a0e3MeuyoTh
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funds provide a built-in buffer against declining
stock and bond prices because the manager can
move all the fund’s assets into safe money market
instruments. On the other hand, the manager has
flexibility to invest aggressively in international and
domestic stocks and bonds if he or she sees bull
markets ahead for those securities.
ASSET-BACKED SECURITIES

Bonds or notes backed by loan paper or accounts
receivable originated by banks, credit card
companies, or other providers of credit and often
“enhanced” by a bank LETTER OF CREDIT or
by insurance coverage provided by an institution
other than the issuer. Typically, the originator of the
loan or accounts receivable paper sells it to a
specially created trust, which repackages it as
securities with a minimum denomination of $1,000
and a term of five years or less. The securities are
then underwritten by brokerage firms who reoffer
them to the public. Examples are CERTIFICATES
FOR AUTOMOBILE RECEIVABLES (CAR 9S)
and so-called plastic bonds, backed by credit card
receivables. Because the institution that originated
the underlying loans or receivables is neither the
obligor nor the guarantor, investors should evaluate
the quality of the original paper, the worth of the
guarantor or insurer, and the extent of the
protection.

ASSET CLASS

Category of ASSETS, such as cash equivalents,
stocks, bonds, and their subcategories, as well as
tangible assets, such as real estate, precious metals,
and collectibles. Asset class is a central concept in
ASSET ALLOCATION.

ASSET COVERAGE

Extent to which a company’s net assets cover a
particular debt obligation, class of preferred stock,
or equity position.

Asset coverage is calculated as follows: from assets
at their total book value or liquidation value,
subtract intangible assets, current liabilities, and all
obligations prior in claim to the issue in question.
Divide the result by the dollar amount of the subject
issue (or loan) to arrive at the asset coverage ratio.
The same information can be expressed as a
percentage or, by using units as the divisor, as a
dollar figure of coverage per unit. The variation to
determine preferred stock coverage treats all
liabilities as paid; the variation to arrive at common
stock coverage considers both preferred stock and
liabilities paid. The term most often used for the
common stock calculation is net book value per
share of common stock.

These calculations reveal direct asset coverage.
Overall asset coverage is obtained by including the
subject issue with the total of prior obligations and
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BOynoBaHMit Oydep MpoTH 3HWKEHHS 1IiH Ha aKLii Ta
obirarii, OCKUIbKH MEHEIKEp IePEeBOAUTh BCI
akTuBH (GoHAY B Oe3nedHi iHCTPYMEHTH TPOLIOBOTO
pUHKY. MeHemKep TakoK MOKE THYYKO iHBECTYyBaTH
B MDKHapoAHi i BHYTpilmHI akmii Ta oOmirarmii,
OITIHIOIOYH OMYadi PUHKY ITUX IIHHUX TaIepiB.

[IHHI ITATTIEPU
O6miramii 4m Kymopu, 3a0e3nmedeHi MMO3WYKOBHM
namnepoM  abo  JeOIiTOPChKOK  3a0OPrOBaHICTIO,

MMOXOAAThL BiA OaHKIB, KOMIAHIM, SKi 3aiMarOThCS
KpPEeIUTHAUMH KapTKaMH, a00 1HIHNX TOCTaYaIbHHKIB
kpeautry. BoHu dacto “‘nocHirOIOTBCS”  OaHKOM
KPEJUTHUM AKHEJIUTOM abGo crpaxoBUM
MIOKPHUTTSAM, HAJaHUM YCTaHOBOIO, IO HE €
eMITeHTOM. 3a3BMuail 3aCHOBHUK HO3MKH abo
JeOITOPCHKOI 3a00ProBaHOCTI MPOJAE TE Y IHIIEC
CICLialbHO CTBOPEHOMY TPACTY, SKHH KOHBEPTYE
KyIUICHE Y IiHHI Tarepy MiHIMallbHUM HOMiHAJIOM
1000 monapiB Ha TepMiH I’ATh pOKiB i MeHmIe. [ToTim
[iHHI ~manepu  3a0e3MedyloThCsl  OpPOKEPCHKUMHU
KOMITaHIsIMU, K1 HaIaloTh iX myodmimi. [Ipuknanamu €
CEPTU®IKATHU HA ABTOMOBIJIbHUI
HEBITOP (CARS) Ta Tak 3BaHi IUIACTUKOBI
oOmiramii, 3a0e3meveHi Neb6ITOPCHKOI0
3a00proBaHICTIO 32  KPEAWTHUMH  KapTKaMHU.
OCKiNbKH yCTaHOBA, SIKa BUMYCTHJIAa 0a30Bi MO3UKU
a0o nmeOiTopchKy  3a0OproBaHiCTh, HE € HI
OOpP)KHMKOM, Hi TapaHTOM, IHBECTOpPH MOBHHHI
OLIIHIOBAaTH SKICTh OpWIiHATY Tamepy, BapTiCTh
rapaHTa 4d CTPaxOBUKA Ta CTYITiHb 3aXUCTY.

KJIAC AKTHBIB

Lle rpomoBi exBiBajeHTH, akmii, oOmiramii Ta iX
mijikateropii, a TakoX MaTepialbHi aKTHBU —
HEPYXOMICTh, IOPOTOLIHHI MeTalH Ta MPEeIMETH
KOJIeKI[ionyBaHHs. Kilac akTWBIB € IEHTpaIbHUM
HOHSTTSM PO3MOLTY aKTHBIB.

I[NOKPUTTS AKTHBIB

OO6csr, 10 SIKOTO YUCTi aKTUBU KOMITaHii TOKPUBAIOTH
neBHe Ooprose 3000B’s13aHHS, KJIAC MPHUBLICHOBAaHHX
aKii ado MO3MIIIO B KaIliTall.

[TokpuTTs aKTHBIB pO3PaxOBYETHCS TaK: 3 aKTHBIB 3a
IXHBOKO 3arallbHOK OaJAHCOBOKO YH JIIKBINAIiiHOIO
BapTICTIO  BiAHIMAIOTh  HeMaTepialbHi  aKTHBH,
MOTOYHI 3000B’s3aHHS Ta BCI 3000B’s3aHHS, SKI
nepeayBain mpereHs3ii no posrsany ewicii. 1{o6
OTpUMaTH KOe(Il[iEHT MOKPHUTTS aKTHBIB, MOTPIOHO
pe3ynbTaT TOAUIUTA Ha JIOJapOBY CyMy IIpeaMeTa
Bumycky (abo nozuxn). Ty camy iHopMmariro MoxHa
BUPa3UTH y BIiACOTKax abo0, BHKOPHCTOBYIOUH
OJIMHHMIII K JUTBHHK, K J0JapOBY MUGDPY MOKPHUTTS
Ha OJUHHUIIO. BapiaHT BU3HAUYEHHS NPUBLICHOBAHOTO
MOKPHUTTS  3amaciB  BBaxkae BCi  3000B’s3aHHA
CIUTaYCHUMH. Bapiallis i OTpUMaHHS 3araibHOTO
MOKPUTTS 3allaciB BpaxoBy€ SK MPHUBLICHOBAHMIA
3amac, Tak i ciutadeHi 3000B’s3aHHA. TepMmiH, sSKui
HalJacTile BUKOPUCTOBYETHCS IJISI PO3PAXyHKY
3BHYAMHMX aKIlid, — I1e YUCcTa OalaHCOBA BapTICTh HA
IIPOCTI aKIfii.
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dividing the aggregate into total tangible assets at
liquidating value.

Asset coverage is important as a cushion against
losses in the event of liquidation.

ASSET DEPRECIATION RANGE SYSTEM
(ADR)

Range of depreciable lives allowed by the Internal
Revenue Service for particular classes of
depreciable assets. The ADR system was replaced
when the ECONOMIC RECOVERY TAX ACT
OF 1981 (ERTA) introduced the ACCELERATED
COST RECOVERY SYSTEM ( ACRS) but was
revived with modifications of ACRS under the
TAX REFORM ACT OF 1986. The ADR system
assigns an upper and lower limit to the estimated
useful lives of asset classes. ACRS classes are
based on the mid-points of these ranges. Under the
alternative depreciation system, taxpayers may elect
STRAIGHT LINE DEPRECIATION over the
applicable ADR-class life.

ASSET FINANCING

Financing that seeks to convert particular assets,
such as accounts receivable or inventory, into
working cash in exchange for a security interest in
those assets. The term is replacing commercial
financing as major banks join commercial finance
companies in addressing the financing needs of
companies that do not fit the traditional seasonal
borrower profile.

ASSET INFLATION

INFLATION primarily affecting a particular asset
class, such as stocks, or, in the 2000s, residential
real estate.

ASSET-LIABILITY MANAGEMENT

Matching an individual’s level of debt and amount
of assets. Someone who is planning to buy a new
car, for instance, would have to decide whether to
pay cash, thus lowering assets, or to take out a loan,
thereby increasing debts (or liabilities). Such
decisions should be based on interest rates, on
earning power, and on the comfort level with debt.
Financial institutions carry out asset-liability
management when they match the maturity of their
deposits with the length of their loan commitments
to keep from being adversely affected by rapid
changes in interest rates.

ASSET MANAGEMENT ACCOUNT

Account at a brokerage house, bank, or savings
institution that combines banking services like
check writing, credit cards, and debit cards;
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i po3paxyHKH BUABISIOTH MPSIME TIOKPUTTS aKTHBIB.
3araibHE TTOKPUTTS AKTHBIB OTPUMYETHCS IIITXOM
3aJydeHHs] peAMeTa BHUITYCKY O CyMH IMOIMEPEAHiX
3000B’s3aHb Ta PO3MOAINY CYKYMHOCTI Ha 3arajbHy
KUTBKICTh MaTepialbHUX aKTHBIB 3a JIKBIIAIlIHHOIO
BapTICTIO.

[ToKkpuTTS aKTUBIB BaXKJTUBE SIK MOAYIIKA Bi 30MTKIB
y pasi JikBigarmii.

CUCTEMA JIATIA3B0OHY AMOPTM3ALIIT
AKTHUBIB (CA)
HiamazoH CTpOKiB amopTH3alii aKTHBIB, SKWH

nmo3BoneHn Coryk0010 BHYTPIIIHIX JOXOMIB JUIA
OKpeMHX KiaciB amoprtu3auii aktusiB. Cucrema CJIA
Oyna 3aminena, konu 3AKOH ITPO [TOAATOK HA
BIAHOBJIEHHA EKOHOMIKHM 1981 p. (3IIBE)
3aIpoBaiuB I[TPUCKOPEHY CUCTEMY
BIAIOUKOAYBAHHSA BUTPAT (IICBB), ane 6yB
BigHOBIEHUH 13 Moaudikamismu [ICBB 3rigHo i3
3akoHOM Tpo monaTkoBi pedopmu 1986 p. Cucrema
CHA nmnpusHauae BepXHIO Ta HWXKHIO MEXY
PO3paxyHKOBOTO TEPMiHYy KOPHCHOTO BHKOPHCTAHHS
knaciB  aktuBiB. Kiacm IICBB 0Oasyrorecs Ha
cepeHix TOYKaX X Jliama3oHiB. 3a
AIbTEPHATUBHOIO CHCTEMOIO HapaxyBaHHs
aMopTH3aIlil TUIATHUKH IIOJATKiB MOXYTh OOpaTH
PIBHOMIPHE HAPAXYBAHHA 3HOCY
OpOTATOM BiAMOBITHOTO cTPOKY Aii kimacy CLA.
OIHAHCYBAHHA AKTHBIB

dinaHcyBaHHS, K€ Ma€ Ha METi MEPETBOPUTH TIEBHI
aKTHBH, Taki SK JeOiTopcbka 3a00proBaHICTh YU
TOBapHO-MaTepialibHi [IHHOCTIi, ¥ TPOIIOBI KOIITH B
oOMiH Ha 3acTtaBy B IuX akTuBax. Lleit Tepmin
3aMiHIOE KoMepliiiHe (iHaHCYBaHHS, OCKIIBKH
OCHOBHI 0OaHKH TPHETHYIOTBCS JO KOMEPIIHHUX
(hiHaHCOBHMX KOMIIAHIH ISl 33J0BOJICHHS TOTped y
ixHpoMy (iHAaHCYBaHHI, $Ki He BiANOBITAIOTH
TPAIUIIHHUM CE30HHUM MPOMIIAM MO3UYATbHUKIB,
[HOJIALIA AKTHBIB

[HOJIALIA nacamnepen BIUIMBaE Ha MEBHUM Kiac
AKTHUBIB, HaNpUKJIa, akilii a0o y 2000-x pp. *KUTIOBY
HEPYXOMICTb.
YIIPABJIIHHA
BIATIOBIJAJIBHICTIO
BiamoBigHicTh 11010 PiBHS OOpry Ta CyMH aKTHBIB.
[Mokynenps HOBOI MaIllMHK, HAIPUKIIAJ, BHPIIIYE YU
[UTATUTH TOTIBKOIO, 3MEHIIYIOUM aKTHUBH, Yd OpaTu
[03uKy, 30LIblnyr0Yr Oopru (abo 3000B’s3aHHS).
Taki pinreHHst 60a3ylOThCS Ha BiJICOTKOBUX CTaBKaXx,
npuOyTKy Ta piBHI koMdopty 3 Ooprom. diHaHcoBi
YCTAHOBU 3IiMCHIOIOTH YIPaBIiHHA aKTUBaMH Ta
3000B’sI3aHHSAMH,  SIKi  BIIMOBIJAIOTH  CTPOKY
[OTAIlICHHA  CBOiX  JIETO3UTIB 1  TPHUBAJIOCTI
3000B’s3aHb 32  I[O3MKAaMH, 100  YHUKHYTH
HEraTUBHOTO BIUIMBY IIBUAKHUX 3MIH BIJICOTKOBHX
CTaBOK.

OIINC YITIPABJIIHHA AKTUBAMU

PaxyHok y OpokepchbKkOoMy OYIWHKY, OaHKy YH
OIMaHIA YCTAaHOBI, IO TOETHYE B COO1 OaHKIBCHKI
MOCITYTH, TaKi sIK BUMKCKA Y€KiB, KPSIUTHI KAPTKH Ta

AKTHUBHOIO
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brokerage features like buying securities and
making loans on margin; automatic investment of
overnight funds; and the convenience of having all
financial transactions listed on one monthly
statement. Such accounts are also termed central
asset accounts and are known by such proprietary
names as the Cash Management Account (Merrill
Lynch), Active Assets Account (Morgan Stanley
Dean Witter), or Schwab One Account (Charles
Schwab).

ASSET PLAY

Stock market term for a stock that is attractive
because the current price does not reflect the value
of the company’s assets. For example, an analyst
could recommend a hotel chain, not because its
hotels are run well but because its real estate is
worth far more than is recognized in the stock’s
current price. Asset play stocks are tempting targets
for takeovers because they provide an inexpensive
way to buy assets.

ASSET STRIPPER

Corporate raider who takes over a company
planning to sell large assets in order to repay debt.
The raider calculates that after selling the assets and
paying off the debt, he or she will be left with
valuable assets that are worth more than his or her
purchase price.

ASSETS UNDER MANAGEMENT

Total value of ASSETS under management by a
PORTFOLIO MANAGER. Management fees are
based on a percentage of assets under management.

ASSET VALUE

Net market value of a company’s assets on a per-
share basis as opposed to the market value of the
shares. A company is undervalued by the stock
market when asset value exceeds share value.
ASSEVERATION

Certification that applies to all taxpayers to whom
statistics-based tax assessments are applied. It is
issued, at the taxpayer’ request, by the persons in
charge of the fiscal assistance centres for companies
(CAF IMPRESE) as well as by professionals
qualified for the on line transmission of tax returns.
The asseveration certifies that the accounting and
non-accounting data transmitted to the tax
administration, and relevant to the application of
statistics-based tax assessments, correspond to
those shown in the accounting records and in other
documentation.

ASSIGN

Sign a document transferring ownership from one
party to another. Ownership can be in a number of
forms, including tangible property, rights (usually
arising out of contracts), or the right to transfer
ownership at some later time. The party who
assigns is called the assignor and the party who
receives the transfer of title—the assignment—is
the assignee.
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nebetoBi KapTku. bBpokepcbki QyHKIIl: KymiBis
[IHHMX TIafepiB Ta HaIaHHSA TO3WK I Mapxy;
aBTOMAaTW4YHE  BKJAJICHHS  KOIUTIB  OBEPHANT;
3pYYHICTh PO3MIIIICHHS BCiX (hJiHAHCOBUX OIEpalliii B
OTHOMY WIOMICSYHOMY 3BiTi. Taki paxyHKH TaKOX
Ha3WBAIOTHCS LEHTPATHHAMU PaxXyHKaMH aKTHBIB 1
BIJIOMI TiJI TAKMMHU BJIACHUMH Ha3BaMH, K PaxyHOk
ynpaBiiHH ToTiBKOIO (Meppimn Jlina), PaxyHok
aktuBHUX akTHBiB (Mopran Crenii Jlin Bitrep) abo
Opoxepchkuii paxyHok Schwab One (Yapis3 111Ba0).
AKTUBHA I'PA

Tepmin Ha (OHIOBOMY PUHKY Uil akiiii, mOTOYHA
LiHa SKUX HE 300paka€ BapTiCTh aKTUBIB KOMIIaHii.
Hanpukman, anamituk Mir OM MOPEKOMEHIyBaTH
MEpeXy TOTelTiB HE TOMY, LI0 BOHH MpPaLIOIOTh
nobpe, a TOMy, IO WOTO HEPYXOMICTh KOILITYE
Habarato OlnbIle, HDK BH3HAHO B IOTOYHIA I[iHI
aKIii. 3aracy aKTHBIB — MPUBAOIHBI IS TIOTIHHAHB,
OCKUTBKH BOHH 3a0€3MedyioTh HEIOpPOTHH CIociod
IXHBOI KYTIiBJIi.

BUJIYYEHHS AKTHUBIB

KopmopatuBauit petinep, sxuii Oepe Ha cebe
KOMIIaHIIO, IO TUIAHYE MPOJATH BEIUKI aKTHBU JJIS
moramenHs Oopry. Pelimep mimpaxoBye, IO TiCHA
NPOJIaXKy aKTHBIB Ta CIUIATH OOPTyY 3aJIHMINATHCS MiHHI
AKTHUBH, SKI JOPOXKUI BiJ] IIIHA KYIIBJi.

AKTHUBU B YITPABJIIHHI

3aranpHa Bapticte AKTUBIB, o nmepeGyBatoTs mif
ynpasninasivM MEHEJXKEPA TIOPTOEJIIO. 360pu
B YIpaBJlIiHHI BU3HAYAIOTBCS HAa OCHOBI BiJICOTKIB
aKTHBIB, SKi TaM ITepeOyBarOTh.

3HAUEHHSA AKTUBY

Uwicta pHHKOBA BapTiCTh aKTHBIB KOMITIAHIi HA OCHOBI
akmii, Ha BIJIMIHY BiJl PUHKOBOI BapTOCTi aKIIii.
Kommaniss HemoomiHeTbCsl  (POHIOBUM PHUHKOM,
KOJI BapTIiCTh aKTHBIB IIEPEBUIITYE BAPTICTh aKIIiH.
ACBEPAIIA

CepTudikalriss BCiX IUIATHUKIB MOJATKIB, JO SKUX
3aCTOCOBYIOThCSl ITOJIATKOBI  OI[IHKM Ha OCHOBI
cTaTHCTUKUA. BOHa, Ha BUMOTY IIATHUKA IOJIATKIB,
BUJIAETBCS 0CO0AMM, BiJIMOBINAJBHUMU 32 ILICHTPH
dinancoBoi jgomomorn kommaniam (KOMITAHIT
CAF), a takox kBamiikoBaHUMH TpodecioHamaMu
JUTSL ONIEPATHUBHOI Mepeiavi MoJAaTKOBUX JIeKapalii.
3aTBepKEHHS CBIYUTH, IO JaHI OyXTaaTepChKOTOo
o0miKy ¥ HeBpaxyBaHHA, SIKi IepeJaroTbCs [0
IIO/IATKOBOI afMiHICTpaIlii Ta MarOTh BiTHOIIECHHS JI0
3aCTOCYBaHHSl IIOJIAaTKOBUX OI[IHOK HAa OCHOBI
CTAaTHCTUYHHUX JIaHUX, BIANOBIJAIOTh JaHUM, IO
300paXyIOTBCSl B OyXraJTepcbKoMy OOMNIKY Ta iHIIIH

JIOKyMEHTAIT1.

[MPU3HAYEHHAA

Ilinmucannii  MOKYMEHT, SKUH TIepedaac IpaBo
BIacHOCTi Bijx onHiei croponm iHmIA. [IpaBo
BJIaCHOCTI MOXe Oyt y pi3HHX dopmax:

MarepiadbHe MaiHO, IpaBa B KOHTpaKTax abo MpaBo
Ha T1epemady TIpaBa BIACHOCTI B IHIMMH dac.
CropoHa, sKa BiJICTyTa€, HA3WBAETHCS IEACHTOM, a
CTOPOHA, SIKa OTPHMYE Tiepeiavy TpaBa BIACHOCTI —
LIECisl, € TPAaBOHACTYITHUKOM.
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ASSIGNED RISK PLANS

Facilities available in all 50 states in which drivers
can obtain auto insurance if they are unable to buy
it in the regular or “voluntary” market. Every
insurer licensed in the state must participate in these
facilities, which are also known as joint
underwriting facilities. When premiums are too low
to cover losses, insurers are usually assessed to
make up the difference, and these costs are passed
on to all of their customers.

ASSIMILATION

Absorption of a new issue of stock by the investing
public after all shares have been sold by the issue’s
underwriters.

ASSOCIATED ENTERPRISES

Generally speaking, enterprises are associated
where the same persons participate directly or
independently in the management, control or capital
of both enterprises, i.e. both enterprises are under
common control.

ASSOCIATED PERSON

1. any person in the securities business who is
affiliated with a NASDAQ member firm, whether
or not the person is registered or exempt from
registration with the FINANCIAL INDUSTRY
REGULATORY AUTHORITY (FINRA).

2. anyone associated with a member organization
of the NEW YORK STOCK EXCHANGE, such as
a partner, employee, officer, or member.

3. a person registered with the COMMODITY
FUTURES TRADING COMMISSION (CFTC) or
the NATIONAL FUTURES ASSOCIATION
(NFA) who solicits orders, customers, or customer
funds on behalf of a futures commission merchant,
an introducing broker, a commodity trading
advisor, or a commodity pool operator.

ASSUMED BOND

Corporate bond issued by one company but payable
by another because the liability has been assumed.
ASSUMED INTEREST RATE

Rate of interest that an insurance company uses to
determine the payout on an ANNUITY contract.
The higher the assumed interest rate, the higher the
monthly payout will be.

ASSUMPTION
Act of taking on responsibility for the liabilities of

another party, usually documented by an
assumption agreement. In the case of a
MORTGAGE assumption, the seller remains
secondarily liable unless released from the
obligations by the lender.

ASSUMPTION OF TRANSFER AND
PURCHASE

The possibility for the administration to consider as
transferred those assets purchased or imported, or
products not found on the taxpayer’s business
premises. If the relative operations are not entered
into the accounts, they are considered as illegally
transferred, thus constituting tax evasion.
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TJIAHU NIAITMCAHUX PU3KMKIB

Hoctymni y Bcix 50 mratax, A€ BOMIl MOXYTb
OTPUMATH aBTOCTPAXyBaHHs, SKIIO HE MalOTh 3MOTH
npuadaT roro Ha 3BUYaiHOMY abo
“nobpoBinbHOMY” pHHKY. KOkKeH cTpaxoBHK, IO Mae
JIEH3iI0 B INTaTi, MOBUHEH OpaTH yd4acThb y IUX
00’€KTaxX, SKI TaKOX BIIOMI SIK 00 ’€KTH CIIJIBHOI'O
aazaeppaituary. Komm mpemii 3aHanTo HHU3BKI, 1100
TTOKPUTH 30MTKH, CTPAXOBUKH 3a3BHUYAN OIIHIOIOTHCS

JUIT  KOMITeHcamii  pi3HUIN, 1 I  BUTPATH
TIepeKIIagaroTHCS Ha BCIX KITIEHTIB.
ACUMUTALIA

ITornMHaHHS HOBOIO €MICI€r0 aKIliii IHBECTOPIB IMiCIIS
TOTO, SIK aHAeppPalTEePH BUITYCKY MTPOAAIHN BC1 aKIIii.

ACOLIMOBAHI HIJIITIPUEMCTBA

Komn omui 1 T1i X ocobu OepyTs ydacThb
Oe3mocepelHbO YW  HE3aJEXKHO B  YIPaBIiHHI,
KOHTPOJII 4YM KamiTaji 000X MiJIPHEMCTB, TOOTO
oOujIBa MiAMPUEMCTBA 3HAXOAATHCS Iij CHUIBHUM
KOHTPOJIEM.

ACOLIIMOBAHA OCOBA

1. Bynp-sika ocoba y cdepi MiHHUX Tarepis, sKa €
adimiiioBanoro  kommadieo-wieHoM — NASDAQ
HE3AIEKHO BIJI TOTO, 3apEECTPOBAHA YM 3BUIbHEHA
BoHa Bif peectpariii 8 PEI'YJISIIIMHOMY OPTI'AHI
®IHAHCOBOI ITPOMUCJIOBOCTI (PO®I).

2. Byab-xT0, acouifioBaHuii 3 OpraHizalie€r-4wICHOM
Hrro-Uopkepkoi  Oipki: mapTHEp, CIIBPOOITHHK,
odirep ado uIieH.

3. Ocoba, 3apeectposana B KOMICII 3 TOPI'IBJII
TOBAPHUMHU ®@’IOYEPCAMU (KTT®D) abo
HALIIOHAJIBHIA  ACOLIJALIII ~ ®YYYPCIB
(HA®), sxa BuMarae 3aMOBJICHHS, KI€HTIB abo
KOIITH KJIE€HTIB BiJ iMeHI TOPTOBUS (’FOUEPCHUX
KOMICili, OpoKepa-Tpe/CTaBHIKA, KOHCYJIbTaHTAa 3
TOPTiBJIi TOBAPAMH UM OTIEPATOPA TOBAPHOTO ITyIy.
IMPUUHATA OBJITALLA

KopmoparuBHi oOmiramii, sKi BHITYIIEHI OIHIEO
KOMIIaHI€I0, MIIAraroTh OIUIATI 1HIIOKO.

YMOBHA BIZJICOTKOBA CTABKA

BincotkoBa craBKa, SKy CTpaxoBa KOMIIaHis
BHKODHCTOBYE il  BH3HAUEHHS  BWIDIAT 32
morosopom IIIOPIYHOI PEHTHU. Ywum Buma

nepenbadyBaHa BiJICOTKOBAa CTaBKa, THM BHIIOIO
OyJie moMicsI9HA BHTLIATA.

ITPUITYIIEHHA
AKT NPUAHSATTS BIJITOBIAJIBHOCTI 3a
3000B’s3aHHAMH  1HIIO  CTOPOHHM,  3a3BHUYAl

JIOKYMEHTYEThCSI YTOJ0K0 Mpo mpuiyineHHs. [lpu
Bubopi  IIIOTEKW  mpomaBens — 3aimuImacThest
BTOPUHHO BIiJNOBIJJAJIBHUM, SIKIIO ITO3UKO/aBelb HE
3BUILHSE H10T0 BiJ 3000B’s13aHb.

ITPUITMHEHHA TPAHC®EPY TA 3AKVYIIIBJII

MOXJIHMBICTh  JUISI  aaMiHICTpamii  po3rIssgaTH
nepeayy — aKkTHUBiB, sIKi OynMm  KymJIeHI 4
iMrmoproBani, a0o ToBapW, SKAX HEMaE B

MPUMIIIEHHAX TUIATHUKA MOJATKIB, SIKIO BiAMOBiAHI
omepamii He 3IIHCHIOBANMCA Ha paxyHKaX, BOHHU
BB@KAIOTHCSA HE3aKOHHO IEPEIaHUMH, IO O3HaYa€e
YXWJICHHS BiJI CIIaTH ITOJATKIB.
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ASYMMETRY

Any absence of balance or equivalence between
two things that are otherwise comparable. Examples
are asymmetric information, meaning some people
have more information than others; asymmetric
taxes, where parties to a transaction have different
tax rates; asymmetric volatility, where there is more
volatility in down markets than in up markets.

ATM (AUTOMATIC TELLER MACHINE)
Unmanned location where the insertion of a
precoded credit or debit card and the entry of a PIN
NUMBER in a machine provides access to bank
teller services, including cash. A small transaction
fee is typically charged, especially when the
customer is not a client of the bank providing the
service.

ATP

Acronym for arbitrage trading program, better
known as PROGRAM TRADING. Program traders
simultaneously place orders for stock index futures
and the underlying stocks in an attempt to exploit
price variations. Their activity is often blamed for
excessive VOLATILITY.

AT PAR

At a price equal to the face, or nominal, value of a
security.

AT RISK

Exposed to the danger of loss. Investors in a limited
partnership can claim tax deductions only if they
can prove that there’s a chance of never realizing
any profit and of losing their investment as well.
Deductions will be disallowed if the limited
partners are not exposed to economic risk—if, for
example, the general partner guarantees to return all
capital to limited partners even if the business
venture should lose money.

ATHENS EXCHANGE (ATHEX)

Formed in 2002 by a merger of the Athens Stock
Exchange and the Athens Derivatives Exchange.
The ATHEX is the principal stock exchange in
Greece, trading stocks and bonds through the fully
computerized OASIS system.

ATTAINED AGE

Aage at which a person is eligible to receive certain
benefits. For example, someone may be eligible to
receive the proceeds from a trust when they reach
age 21. Or someone who has attained the age of 65
may be eligible for certain pension or other
retirement benefits. In some cases, the person may
have to take some action when they reach the
attained age, such as retire from a company.
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ACUMETPIA

Bynb-sika BIACYTHICTD piIBHOBAard 9u €KBiBaJCHTHOCTI
y MOPiBHIHHI MK 1BoMa 00’ exkTamu. [Ipuknagamu €
acuMeTpu4Ha iHpopmauis (AesKi JIOAM MaloTh
Oumpmre  iHGoOpMamii, HDK 1HIN);, aCHMETPHYHI
[MOaTKHU, KOJNHM YYaCHUKH OTepallii MaroTh pi3Hi
CTaBKH MOJATKY; aCHMETPHYHA BOJATUIBHICTD, KOJTU
Ha HWKHIX pHHKAaX CIOCTEpiraeTbes  Oinbime
BOJIATHJIBHOCTI, HK Ha PUHKAX, IIIO POCTYTh.
BAHKOMAT (ABTOMATUYHUWI KACOBUI
AITAPAT)

besmimorHe Micme, g€ BCTaBKa  IOMEPEIHBO
3aKOZ0BaHOI KpenuTHOI 4n 1e0eToBOoi KapTKu Ta
BeeneHHs [IIH-HOMEPY B aBtomar 3a0e3medye
Joctyn A0 OaHKIBCBKMX —IIOCHYT, BpPaXxOBYIOUH
TOTiBKY. 3a3BHYail CTATYEThCS HEBEIMKA KOMICis 3a
TpaH3aKIlii, OCOOJIMBO KOJU KIIEHT HE € KIIEHTOM
0aHKy, KUW HAJIa€ MOCIIYTY.

ATD

CkopoueHHs Uil TporpamMu apOiTpaKHOI TOPTiBIi,
oureinr  BimoMol sk [IPOTPAMA TOPI'IBJIIL.
Tpefimepn  mporpamM  OIHOYACHO  PO3MIIIYIOThH
3aMOBJIeHHA Ha (§’rouepcd, (OHIOBI IHIACKCH Ta
0a30Bi axIii, HaMararOYUCh BHKOPHUCTATH Bapialii
uin. IX gismbHICTE YacTO 3BUHYBAYYIOTH y HAAMIipHii
HECTIVKOCTL

ITAP

3a 1iHOI0, SIKa PiBHA HOMIHAJIBHIN BapTOCTI HIHHOTO
nanepy.

M1 3AI'PO301O

[linnaetscst  HeOesmeri BTpaTH. I[HBecTOopH B
TOBapUCTBA 3 OOMEXEHOK  BiJIMOBIIAIBHICTIO

MOXYTh BHUMAaraTu HOAATKOBHX BiIpaxyBaHb JIMILIE
TOJI, KOJM 3MOXYTh JIOBECTH, IIO ICHYE 3arposa
BTpaTu TpHOYTKy Ta iHBecTHIii. BinpaxyBaHHs
3a00pOHSIOTBCS, SIKIIO TOBAapUCTBA 3 OOMEXKEHOIO
BIJINIOBIIAJIBHICTIO HE IiJJAI0TECA CKOHOMIYHOMY
pusuky. Hanpukiian, reHepallbHUM IapTHEDP rapaHTye
[OBEPHEHHSI BCHOTO KamiTady TOBapuCTBaM 3
OOMEXEHOI0  BIANOBIZANBHICTIO, HABITL  SKIIO
MiAMPHEMCTBO MOXKE BTPATUTH KOIITH.

ADIHCBKA ®OHIOBA BIPXKA (ADb)

YrBopena y 2002 p. numsxom 3muTta AdQiHCBKOT
¢donnoBoi Oipki Ta AdiHChKOI OipXki JepUBATUBIB.
A®B € ocHoBHOW (hoHmOBOIO Oipkero B I'perii, sika
TOPry€e akIisM{A Ta OONIraiissMd 4Yepe3 IMOBHICTIO
KoMIT 10Tepr3oBany cuctemy OASIS.

[MPU JOCATHEHHI BIKY

Bik, mpu OOCSATHEHHI $KOTO, JIOAWHA Ma€ IPaBO
OTPUMYBATH MEBHI Minbru. Hanpukmnaa, XToce Moxe
MaTH TpaBO OTPUMYBATU JOXiJ BiJl TPacTy, KOJIU
nocsirie 21 poky. AGo TOil, XTO JOCSATHYB 65 POKiB,
MOK€ MaTh NpaBO Ha IEBHI MEHCIMHI Ta iHII
BUIUIATH. Y JESIKUX BUIAJKaxX JIIOAWHI, MOXIIHUBO,
JOBEIIETbCSl BXKHUTU IEBHUX 3aXOMiB, KOJIM BOHA
JNOCSTHE TMIEBHOTO BIiKy, HAampuWKIaA, BHHTH 3
KOMIIaHii.
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ATTRIBUTION RULES
Rules that create ownership by attributing stock to
one party even though the shares are legally owned

by another party; often called constructive
ownership of stock.
AT THE CLOSE ORDER

Securities: market order that is to be executed in its
entirety at the closing price on the exchange of the
stock named in the order. If it is not so executed,
the order is to be treated as canceled.
Futures/Options: in futures and options, a
MARKET ON CLOSE ORDER, which is a
contract to be executed on some exchanges during
the closing period, during which there is a range of
prices.

AT THE MONEY

At the current price, as an option with an exercise
price equal to or near the current price of the stock
or underlying futures contract.

AT THE OPENING ORDER

Securities: market or limited price order to be
executed on the opening trade of the stock on the
exchange. If the order, or any portion of it, is not
executed in this manner, it is to be treated as
canceled.

Futures/Options: in futures and options, a
MARKET ON OPEN ORDER, during which
there is a range of prices at the opening.

AUCTION MARKET

System by which securities are bought and sold
through brokers on the securities exchanges, as
distinguished from the over-the-counter market,
where trades are negotiated. Best exemplified by
the NEW YORK STOCK EXCHANGE, it is a
double auction system or TWO- SIDED MARKET.
AUCTION RATE SECURITY (ARS)

Highly rated long-term debt of municipalities and
public authorities, student loan providers and other
institutional borrowers, or preferred stock issues of
CLOSED-END FUNDS holding such long-term
debt, sold by large investment firms at rates re-set
through DUTCH AUCTIONS (called clearing
rates) held every week or month (approximately)
depending on whether the issue is tax-exempt.

Buyers are retail investors seeking  CASH-
EQUIVALENTS paying slightly more than
MONEY MARKET FUNDS OR

CERTIFICATES OF DEPOSIT ( CDs) and
willing to accept a small trade-off of liquidity.

AUDIT

Examination and verification carried out by an
outside agency (such as an accountancy firm or the
tax authorities) of a taxpayer’s books and
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HOPMMU ITPUCBOECHHA

IIpaBuia, sSKi CTBOPIOIOTH MPaBO BIACHOCTI MIISTXOM
MIPUCBOEHHS aKIIii ONHII CTOPOHI, HAaBITh SIKIIO BOHU
IOPUIMYHO HaleXaThb IHIIIKA; 4YacTO Ha3HUBaIOTh
KOHCTPYKTHUBHOIO BIIACHICTIO Ha aKIlii.

3A HAKA3OM IIPO 3AKPUTTA

LinHi manepu: pUHKOBHUI HaKa3, SKUH MOBUHEH OyTH
BUKOHAHUII B OCHOBHOMY 3a I[IHOK 3aKpUTTS Ha
Oipxi akmiid, 3a3Ha4YeHWX y Haka3i. SIKmo BiH He
BUKOHAHUIA, 3aMOBJICHHS BBa)KaTUMETHCS
CKaCOBaHHM.

@’rouepcu / onmionn: 'y ¢’royepcax Ta OMIIOHAX
PUHOK HA 3ATPUMHOMY 3AMOBJIEHHI — ue
KOHTPAKT, SIKWH MOBUHEH OyTH YKJIaJeHUH Ha JESIKUX
Oipxax mix Jac mepiofy 3aKpHTTS, MPOTATOM SKOTO
ICHY€E YBeCh JTialla30H ITiH.

HA T'POLLI

3a TMOTOYHOIO IHOIO, SK OIIOH 13 I[IHOI
BUKOHAHHS, IO JOPIBHIOE YW HAOMMKEHUH [0
MOTOYHOI IIiHU akuid abo 0a30Boro (’r04YepcHOro
KOHTPAKTY.

3A TIOPAAKOM BIAKPUTTA

LliHHi manepu: pUHKOBUN YN OOMEXEHHWH I[iHOBHMA
Haka3, 10 BUKOHYETHCS MiJ Yac BiAKPUTTS TOPTiB
aknid Ha Oipxi. Skmo 3amoBieHHA abo Oynb-ska
HOTO YacTHMHA HE 3[IHCHIOETBCA y TaKWd CIocio,
HaKa3 BBAKAETHCS CKACOBAHUM.
@’rouepcu / omiionn: y (’rogepcax Ta OMIOHAX
PUHOK BIAKPUTUX 3AMOBJIEHD, mig uac
SIKOT'O Ha BIJIKPUTTI € I[IHOBHIA Jiaria30H.

PUHOK AYKILIOHY

Cucrtema, 3a 4KOIO LIHHI Hamepu KyMyHOTbCS Ta
MIPOJIAIOTHCS Yepe3 MOCePEAHHKIB Ha OipikaxX MiHHUX
narepiB, Ha BiIMiHY Bij] 103a0ipKOBOTO PHHKY, JI€
HUMH TOPryl0Thesl. Halkpamum npukiazoM boro €
Hero-Mopkcbka Gipska — cucrteMa  MOABiHHOTO
aykuiony a6o JJBOCTOPOHIN PUHOK.
AYKUIOHHI LHIHHI I[TATTEPU (ALIIT)

Bucoko OLIIHEHU JIOBIOCTPOKOBUI oopr
MYHIIUMATITETIB 1 Jiep)kKaBHUX OpraHiB BIaJH,
MOCTAYaIbHUKIB CTYJCHTCBKHX TIO3UK Ta 1HIIHX
IHCTUTYLIHHUX MO3MYAIbHUKIB. AOO mpHBieiioBaHi
Burrycku akmiii 3AKPUTUX ®OHAIB, siki mMaroTh

JOBIOCTPOKOBUIM ~ 0OOpr,  TpoJaaHi  BEJIHKHMHU
IHBECTHUIIITHUMU dipmamu 3a CTaBKamH,
BCTAHOBJIEHUMHM 32  JIOIIOMOTOI0  TOJUIAaHJCBKUX

AVYKIIOHIB (tak 3BaHi KIIPWHTOBI CTaBKH), IO
MPOBOASTHCS (MEPEBAKHO) IIOTHIKHS 200 IIOMICSIIS
3aJ€KHO BiJ TOro, YW 3BUIBHEHA e€Micid Bif
ononatkyBaHHs. [lokymii — e po3apiOHi iHBeCTOpPH,
mo nparayts ['POIHIOBUX EKBIBAJIEHTIB, sxki
miatate  Oineme, Hibk [POIIOBI  PMHKOBI
O®OHAN abo CEPTUDIKATU  JEIIO3UTY
(KOMIIaKT-TUCKH), 1 TOTOBI TPHHHATH KOMIIPOMIC
JIIKBITHOCTI.

AYJUT

Exkcneptn3a Ta mepeBipka KHHT 1 OyXraitepi
IUIATHUKIB TOAaTKiB Ta/abo 3arajibHOi TOYHOCTI
MMOBEPHEHbB 1 JeKjIapauiil mpy migo3pi Ha yXUICHHS,
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accountants and/or the general accuracy of returns
and declarations, either as a routine operation, or
where evasion is suspected.

AUDITOR’S REPORT

Public accountant’s declaration following the
completion of an examination of corporate financial
statements. Also called accountant’s opinion.
AUDIT TRAIL

Step-by-step record by which accounting data can
be traced to their source. Questions as to the
validity or accuracy of an accounting figure can be
resolved by reviewing the sequence of events from
which the figure resulted.

AUSTERITY

Personal  financial hardship caused when
governments curtail services and/or increase taxes
to balance budgets and reduce debt. Greece, Spain,
and other European countries adopted an austerity
policy after the 2008 global financial crisis,
waorsening recession and causing social protest. The
United States opted instead for a STIMULUS
PLAN, including what the Federal Reserve called
QUANTITATIVE EASING, which produced
moderate growth but increased the risk of future
high inflation.

AUTARKY

An economic policy of self-sufficiency, wherein
trade and financial transactions with external parties
are forbidden despite adverse effects on the
standard of living. Also called closed economy.
Examples were commonplace in the 17th and 18th
centuries under mercantilism, where transactions
were prohibited outside sovereign boundaries.
Afghanistan under the Taliban between 1996 and
2001 is a rare recent example.

AUTEX SYSTEM

Electronic system for alerting brokers that other
brokers want to buy or sell large blocks of stock.
Once a match is made, the actual transaction takes
place over the counter or on the floor of an
exchange.

AUTHENTICATION

Identification of a bond certificate as having been
issued under a specific indenture, thus validating
the bond. Also, legal verification of the genuineness
of a document, as by the certification and seal of an
authorized public official.

AUTHORITY BOND

Bond issued by and payable from the revenue of a
government agency or a corporation formed to
administer a revenue producing public enterprise.
One such corporation is the Port Authority of New
York and New Jersey, which operates bridges and
tunnels in the New York City area. Because an
authority usually has no source of revenue other
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SIKI TIPOBEIEHI CTOPOHHBOIO arcHLi€l0 (HANpHKIa,

Oyxrairepchkoro  (ipMOI0  YM  TOJATKOBUMU
OpraHamH).

3BIT AYIUTOPA

Hexmapamiss ~ Oyxrantepa  MICas — 3aBEpIICHHA
repeBipkr  (DIHAHCOBOI  3BITHOCTI  IMiAIIPHEMCTB.
Takox Ha3UBAETHCS TYMKOIO OyXrairepa.
KOHTPOJIbHHUI XXYPHAJI

ITokpokoBuii 3ammc, 3a IOTOMOIOI0 SIKOTO JIaHi
OyXTalTepchbKOoro  OOJNIKY MOXHAa  TPOCTECKUTH.
[MutanHs  mOXO  BIPOTIMHOCTI YW  TOYHOCTI

OyXTalITepChKOTO MOKa3HUKA MOXYTh OyTH BHpIIIEHI
OUIIXOM  TIeperiiaay IOCTIIOBHOCTI MOXIH, SIKi
3yYMOBWJIM BUHUKHEHHSI LI€T CyMH.

CTPOI'ICTb

OcoOwucTi iHaHCOBI TPYAHOII, CHPUINHEH] TUM, IO
ypSIU CKOPOYYIOTh MOCIHYrH Ta/abo 30UIbIIYIOTH
MOJIATKH, 11100 30a71aHCYBaTH OFOJIKETH Ta 3MCHIITUTH
oopr. I'pemis, Icnanis Ta iHImI €Bpomeichki KpaiHH
OPUAHSITM  TIONIITHKY JKOPCTKOI €KOHOMIi  Ticyst
cBiTOoBOi (pinancoBoi kpu3u 2008 p., MOTipIIMBIIN
CraJ eKOHOMIKM Ta BHKJIMKABIIM COLIaJIbHUMN
mpotect. Hatomicts Cromyueni Illtatn Amepukn
oopaiu [IJIAH CTHUMVYJIFOBAHHS, Bkimtouaroun
te, mo Denepansuuii peseps obpaB KIIBKICHE
[NOM’AKUIEHHS, mo mnpu3Beno a0 MOMIpHOTO
3pOCTaHHs IIiH, ajie 30UIBIIMI0 PU3UK MaiOyTHBOT
BUCOKOT 1HQJIAIII.

ABTPAKIA

Exonomiuna MmoJiTHKA caMO3a0e3ledeHHs, Mg dJac
SKOI, HE3BaKal0UM HA HECHPUSATIMBUI BIUIMB HA
piBEHb JKWTTS, TOPTriBIsA Ta (DiHAHCOBI omeparlii 3
30BHIIIHIME ~ CTOpOHAMH  3a0opoHeHi.  Takox
HA3UBAETHCA 3aKPUTOI0 EKOHOMIiKOM. 1i TpHKIamu
oymn mommpeni y XVII-XVIllcr. 3a dacis
MEpKaHTHIII3MY, KOJU oreparii 3a00poHsuMCcs 1mo3a
MEKaMH CYBEpEHHUX KOPJIOHIB. AdraHicTaH 3a yacis
“Tamibany” B mepiog 3 1996 p. mo 2001 p. €
PIAKICHUM HEJaBHIM MPHUKIIAIOM IBOTO.

CUCTEMA ABTEKC

EnexTpoHHa cucTeMa MOMEPEDKEHHS OPOKEPIB MpO
Te, 110 iHII OpOKEepH XOUYYThb KYNHTH YM TMPOAATH
BeiqMKi maketu akuid. Ha Ttoprax ¢akrtuuna
TpaH3akiliss BigOyBaeThCsl 3a TPHIABKOM abo0 Ha
11031 O1pKi.

ABTEHTU®DIKAILIA

Inentudikaris ceprudikara odmirarii sk Takoro, 1o
OyB BHJAHWH 3a TEBHUM THIIOM ISl TEPEBIPKU
oOmiramii. IOpuanuHa mepeBipka CHPaBKHOCTI
JOKyMEeHTa — 1€ 3acBiIYeHHA Ta IeYaTKa
YIOBHOBa)XEHOT JIep>KaBHOI ITOCAI0BOi OCOOM.
JIEPYKABHI OBJIIT ALIIT

OOumiramii, sIKi TPUHOCUTH JIOXiJ Ta MiAJIATAIOThH
CIUIaTi, BWITYIIEHI JOep>KaBHUM OpraHoM  abo
Kopropaiieo, cpopMOBaHOIO I yIPaBIiHHS
JepKaBHUM  mignpueMcTBoM. OpnHi€l0 3  Takux
Kopropauiii € moprose ympasminas Hpio-Hopka Ta
Hero-Jkepci, sike eKCIUIyaTye MOCTH Ta TYHEN B
paiioni Hero-Mopka. Ockinbku opraH  BIamu
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than charges for the facilities it operates, its bonds
have the characteristics of revenue bonds. The
difference is that bondholder protections may be
incorporated in the authority bond contract as well
as in the legislation that created the authority.

AUTHORIZED SHARES

Maximum number of shares of any class a company
may legally create under the terms of its
ARTICLES OF INCORPORATION. Normally, a
corporation provides for future increases in
authorized stock by vote of the stockholders. The
corporation is not required to issue all the shares
authorized and may initially keep issued shares at a
minimum to hold down taxes and expenses. Also
called authorized stock.

AUTOMATED BOND SYSTEM (ABS)

New York Stock Exchange computerized system
that records bids and offers for inactively traded
bonds until they are cancelled or executed. Before
the ABS, such limit orders were kept in steel
cabinets, giving rise to the terms CABINET
SECURITY and CABINET CROWD (traders in
inactive bonds).

AUTOMATED CLEARING HOUSE (ACH)
Nationwide electronic network that processes debit
and credit transactions between participating banks
and reduces FLOAT to one day.

AUTOMATED CONFIRMATION
TRANSACTION (ACT) SERVICE

Postexecution service of NASDAQ that speeds
price and volume reporting, comparison, and
clearing of prenegotiated trades in NASDAQ and
OTC BULLETIN BOARD securities.

AUTOMATED ORDER ENTRY SYSTEM
Electronic system that expedites the execution of
smaller orders by channeling them directly to the
specialist on the exchange floor, bypassing the
FLOOR BROKER. The New York Stock
Exchange calls its system DOT (Designated Order
Turnaround). Other systems include Auto Ex, OSS,
PACE, SOES, and SOREX.

AUTOMATIC EXTENSION

Granting of more time for a taxpayer to file a tax
return. By filing an IRS Form 4868 by the original
due date of the tax return, a taxpayer can
automatically extend his or her filing date by four
months, though the tax payment (based on the
taxpayer’s best estimate) is still due on the original
filing date.
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3a3BHYail HE Mae JpKepesa J0XOAYy, KpiM IUIaTH 3a
CTIOpYIH, SKAMH BiH VIpaBisge, WOro ooOirartii
MalOTh  XapaKTePUCTHUKH  AOXiTHUX  OOmiraimii.
PisHnng mossirae B TOMy, IO 3aXHCT BIIACHHUKIB
oOmiramii Moxe OyTH BHECEHHH Yy JIOTOBIp
JIepKaBHUX OOJIiramiif, a TakoXX Yy 3aKOHO/JaBCTBO,
sIKE CTBOPHJIO OPTaH.

ABTOPU30OBAHI AKLIIT

MakcuManbHa KIJTBKICTh aKIii OyIb-SKOTO KJacy,
SIKY KOMIIaHisl MOXKE€ CTBOPUTH 3aKOHHO Ha yMOBax
CTATTI IHKOPIIOPAIIIl. 3a3Buuaii kopnoparis
nepenbadae  MaiOyTHE 30iNBIIEHHS TO3BOJIEHUX
aKuin HUIAXOM TOJIOCYBaHHS aKI[iOHEepiB.
Kopmopamiss He 3000B’s3aHa  BUITyCKaTH  BCi
JIO3BOJIEH] aKIii Ta MOXE CIIOYaTKy YTPUMYyBaTH
BHITYIII€H] aKii I 3MEHIICHHS MOJAaTKiB 1 BUTpAT.
Takok HA3UBAETHCS TO3BOJICHUM 3aI1acOM.
ABTOMATHUYHA CUCTEMA 3B’A3KIB (AC3)
Komm’totepu3oBana  cuctemMa  Hbio-Hopkcbkoi
(hoHmoBOI OipXKi, 10 PEECTPYE 3asIBKU Ta MPOTIO3MIIIi
10710 OOJiralfiii, ki HEaKTUBHO TOPTYIOTHCS, JO IiX
ckacyBanHs abo BumkoHaHHA. Jlo AC3 Taki
o0OMexXyBaJbHI 3aMOBIICHHS 30€pirajinch y CTaJeBUX
madax, o mnopomkyBano Ttepminn BE3IIEKA
KABIHETY ta KABIHETHUI1 HATOBII (Toprosui
HEaKTUBHUMH OOJIITaIisIMH).
ABTOMATU30BAHMI KJITPUHIOBUI IIM
3aranpbHOHAIIOHATbHA CIIEKTPOHHA Mepexka, sKa
0o0po0Oiisie  nebeToBi Ta KpEeAWTHI omepamii  Mix
O0aHkaMu-ydacHukaMmu Ta ckopouye [IJTABAHHS no
OJTHOTO JTHSI.

[NOCJIIYI'A ABTOMATHU30BAHOI'O
IATBEPDKEHHA (ITAIT)

Cnyx06a micis  BukoHanHs NASDAQ, ska
MPUIIBUIIIYE 3BiTYBaHHS TpO IIiHK ¥ 00csry,
MOPIBHSHHS Ta OYMIIEHHS IONEPEIHbO YKIaICHUX
TopriB 3 HiHHUMHU narnepaMd NASDAQ Ta momkoro
MMO3ABIP’)KOBOI'O BIOJIETEHS.
ABTOMATHU30BAHA CUCTEMA BXOY HA
3AMOBJIEHHA

EnexrpoHna cucrema, sika MPUIIBHIIYE BUKOHAHHS
MEHILUX 3aMOBJICHbD, HaTpaBJISIOYH ix
OesmocepelHO 0  cremiaiicta Ha  OipKOBOMY
maiinananky, muHatoun BPOKEPA HA IIIJIJIO3I.
Hero-Mopkcbka (onzmoBa Oipka HAa3MBa€e CBOIO
cucremy [1[1B (nmpu3HaueHHii MOPSIOK BUKOHAHHS).
Inmn cucremu Brimouarote Auto Ex, OSS, PACE,
SOES Ta SOREX.

ABTOMATHUYHE PO3IIMNPEHHA

Hapanus mmaTHuKy mnopaTkiB Ouiplie dvacy aist
MOJIAaHHA To/1aTKOBOT nekunapanii. [logaBmm dopmy
CBJI 4868 1m0 mo4aTKkoBOi JATH ITOJaHHS ITOJATKOBOL
JeKnapanii, IaTHUK MOJATKiB MOKE aBTOMAaTHYHO
[IPOAOBXUTH CBOIO JaTy IIOAaHHS IOAATKOBOI
JeKJIapariii Ha YOTUPH MICSIll, X04a CIuIaTa MoAgaTKy
(Ha OCHOBI HaWKpaIioi OLIHKH IJIATHUKA ITOJATKIiB)
Bce Ie Mae OyTH 3[iliCHEeHAa Ha ITOYaTKOBY IaTy
MTOJaHHS TI0JIATKOBOI ACKIapaItii.



289.

290.

291.

292.

293.

294.

295.

296.

AUTOMATIC FUNDS TRANSFER

Fast and accurate transfer of funds, often
internationally, from one account or investment
vehicle to another without direct management,
using modern electronic and telecommunications
technology. A broker’s instant transfer of stock sale
proceeds to a money market fund is one example.

AUTOMATIC INVESTMENT PROGRAM
Any program in which an investor can accumulate
or withdraw funds automatically.

AUTOMATIC STABILIZERS

Expenditures or receipts of the federal government
that have stabilizing economic effects but increase
and decrease automatically and without action by
Congress or the president. Examples are income
taxes and unemployment compensation.

AUTOMATIC WITHDRAWAL

Mutual fund program that entitles shareholders to a
fixed payment each month or each quarter. The
payment comes from dividends, including realized
capital gains and income on securities held by the
fund.

AUXILIARY ACTIVITIES

A fixed place of business through which an
enterprise exercises solely an activity which has, for
the enterprise, a preparatory or auxiliary character,
is, under tax treaties generally, deemed not to be a
permanent establishment. The decisive criterion is
whether the activity of the fixed place of business in
itself forms an essential and significant part of the
activity of the enterprise as a whole.

AUXILIARY COMPANY

Company which is part of a group of companies
and which supplies auxiliary services to group
companies.

AVAILABLE REAL ESTATE UNITS

Real estate properties that are not used as main
residence. For Irpef purposes the recalculated
cadastral revenue is increased by one third, unless
the use of these properties has been given for free to
a family member, thus becoming his/her main
residence.

AVERAGE

Appropriately weighted and adjusted
ARITHMETIC MEAN of selected securities
designed to represent market behavior generally or
important segments of the market. Among the most
familiar averages are the Dow Jones industrial and
transportation averages.

Because the evaluation of individual securities
involves measuring price trends of securities in
general or within an industry group, the various
averages are important analytical tools.
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ABTOMATUYHHII [TEPEKA3 ®OH/IIB
[[IBuakuii Ta TOYHHU TIepeka3 KOIITIB, YacTO Ha
MDKHApOAHOMY PiBHi, 3 OIHOIO paxyHKy YH
IHBECTHIIIITHOTO 3aco0y Ha 1200005071 0e3
0e3mocepeTHFOT0  YMPaBNIHHA, BHKOPHUCTOBYIOUH
CydacHI  €JeKTpOHHI  Ta  TeJleKOMYHIKaIliiHi
TexHoNorii. OgHUM 13 TPHUKIAIIB € MUTTEBHM
IepeKa3 BHUTOPTY B Tpomaxy akmii y QoHx
IPOIIOBOTO PHHKY.

ABTOMATHUYHA IHBECTHIITHA ITPOI PAMA
Byne-sika mporpama, B SKili 1HBECTOp MOXe
ABTOMATHYHO HAKOIMYIYBATH YA BUBOJUTH KOIITH.

ABTOMATHUYHI CTABUII3ATOPU

Burpatn abo Haaxo/KeHHA QeneparbHOTo Ypsay,
10 MalOTh CTaOITi3aIlifHII eKOHOMIYHUH eeKT, aje
301IBLIYIOTBCS T4 3MEHIIYIOTHCS aBTOMAaTUYHO 1 0e3
nii Konrpecy um npesunenra. [IpukinagaMu MOXKyTh
Oyt momaTkum Ha TPHOYTOK Ta KOMIIEHCAIs 3a
0e3po0ITTS.

ABTOMATHUYHUH 3BIT

[Iporpama B3aemHoro ¢oHAy, sKa Ja€ IPaBoO
akmioHepaM Ha (piKCOBaHY BWILIATY IIOMICSIIS YH
KOKHOTO KBapTainy. Buruiara 3iiCHIOETBCS KOIITOM
MUBIZICH/IB, BKIIOYAIOYH pEalli30BaHU TpUpICT
KamTagy Ta JIOXiJ BiA IIHHUX TamepiB, IIo
nepeOyBaroTh y QOH/II.

JOJATKOBA AIAJIBHICTD

dikcoBaHe wMicme, 4Yepe3 SAKe  IiJIPHEMCTBO
3IACHIOE CBOIO JISTILHICTB, IO MAa€ IIiArOTOBYMMA
a00 JTONIOMIKHMI XapakTep 3TiJIHO 3 TOJATKOBHUMH
JOTOBOpaMH, 3a3BHYail He BBaXKA€ThCS NOCTIMHUM
[IPEICTaBHULITBOM. BupimanisHUM KpuTepieM € Te,
Y4 CTAHOBUTH CaMa MisJIbHICTh MOCTIHHOrO Micus
IUSUTBHOCTI ICTOTHY Ta 3HA4YHY YacTHHY [isSUTBHOCTI
MiANPUEMCTBA 3arajoM.

JOTIOMIXXHA KOMITAHIA

KommaHisi, ska BXOAWUTH JI0 TPYITM KOMIaHil 1 Hajae
1M JTOTIOM1KHI TTOCITYTH.

JOCTVYIIHI OAMHUILII HEPYXOMOCTI
HepyxoMicTh, sika HE BUKOPHUCTOBYETHCS SIK OCHOBHE
Micte MPO>KUBAHHS. Hns e Ipriey
repepaxoBaHUil KajaacTPOBUH JOXiJ 30UIBIIYETHCS
Ha TPETUHY, SKIIO KOPUCTYBAHHS I[IEF0 HEPYXOMICTIO
He OyJi0 HaJlaHO OE3KOIITOBHO WiIEHY CiM’1, IO CTalo
OCHOBHHM MIiCIIEM HOT'0 ITPOKUBAHHS.

CEPEJTHIN
Busnauene Ta CKOPUT'OBaHe CEPEJJHE
APUOMETUYHE o0paHux WiHHUX Mamnepis,

MIPU3HAYEHUX VIS TIOKa3y MOBEIIHKH PUHKY 3arajoMm
abo iioro BaxnuBHX cermeHTiB. Cepen HaHOiLIbII
3BHYHHX CEPEJHIX IOKa3HHUKIB € TPOMHUCIOBI Ta
TPaHCIOPTHI cepellHi TIOKa3HWKW TPOMHUCIOBOTO
inexcy Jloy JxoHc.

OCKUTBKH ~ OITIHKa OKpPeMHX I[IHHUX  IarepiB
nepeadavac  BUMIPIOBAHHS  ITIHOBHX  TCHJCHIIIN
IIHAMX TamnepiB 3arajioM abo BCEpenHHI TalTy3eBOi
TPylH, Pi3HI CEepenHi 3HAYCHHS € BaKIUBUMH
AHATITHYHUMU THCTPYMEHTaMHU.
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AVERAGE COST

Investing: average cost of shares of stock or in a
fund bought at different prices.

Manufacturing: total of fixed and variable costs
divided by units of production. Companies with
relatively low average costs are better able to
withstand price-cutting pressures from competition.
Term also describes INVENTORY valuation
method whereby the cost of goods available for sale
is divided by the number of units available for sale.

AVERAGE DAILY ATTENDANCE (ADA)

A formula for measuring the full time equivalent
number of students attending school. Most state aid
to schools is based on ADA. An example of an
ADA calculation for a regular full-time elementary
school is the number of student-days of attendance
divided by the number of actual school days.

AVERAGE DAILY BALANCE

Method for computing interest or finance charges
on bank deposit accounts, credit cards, and charge
accounts. Deposit accounts use the daily closing
balance divided by the number of days in the period
and apply the interest rate to that. Credit and charge
cards divide the balances owed each day by the
number of days and apply the finance charge. The
average daily balance method, widely used by
department stores, is less favorable to the consumer
than the ADJUSTED BALANCE METHOD used
for interest earned on bank deposit accounts but
more favorable than the PREVIOUS BALANCE
METHOD used by most credit cards.

AVERAGE DIRECTIONAL INDEX (ADX)
Indicator used in TECHNICAL ANALYSIS to
show the strength of a trend. On a scale of 100, it
nets the weight of positive and negative directional
indicators (+Dls and —DIs) and assigns a value. An
ADX value above 40 indicates a trend strong
enough to base a strategy on, for example, whereas
a value of 20 indicates a trend probably too weak to
be reliable.

AVERAGE EQUITY

Average daily balance in a trading account.
Brokerage firms calculate customer equity daily as
part of their procedure for keeping track of gains
and losses on uncompleted transactions, called
MARK TO THE MARKET. When transactions are
completed, profits and losses are booked to each
customer’s account together with brokerage
commissions. Even though daily fluctuations in
equity are routine, average equity is a useful guide
in making trading decisions and ensuring sufficient
equity to meet MARGIN REQUIREMENTS.
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CEPE/JIHA BAPTICTbD

[HBecTyBaHHS: cepefHsl BapTiCTh akWii abo akmii y
(hoHi, KyIUICHUX 3a PI3HUMH I[iIHAMHU.

BupoOHHITBO: CYKYIMHICTh MOCTIHHMX Ta 3MIHHHX
BUTpPAT, PO3AUICHUX HA OJWHHII  HPOSYKIIi.
Kommanii 3 BiIHOCHO HU3BKUMH  CEpEAHIMH
BUTpaTaMy Kpaule BUTPUMYIOTH THCK, IIO 3HHXKYE
LIHU BiJ] KOHKypeHmii. TepMiH TakoX OMUCY€E METOX
OITIHKM 3aItaciB, 3TiTHO 3 SKUM BapTiCTh TOBApIB,
JOCTYIHHUX JJIsi TPOJaXy, IITUTBCA Ha KUIBKICTH
OJIMHUIIb, TOCTYITHUX JUIS TIPOIAXY.

CEPEJJHA IIOJAEHHA BIJIBIIYBAHICTbD

(CLLB) | |
@®opmyna  gIg  BUMIPIOBaHHS — €KBiBaJIEHTHOI
KUTBKOCTI TOBHHMX 3aHATh y Iukomi. JlepkaBHa

noromora mkoyiaM 6a3yerbest Ha CILB. [puknamom
pospaxyuky CIIB st 3Bu9aitHoi mO9aTKOBOI KON
€ KUIBKICTh HaBYQJIbHUX JHIB BIJBIIyBaHHS, sKa
JITUTHCS Ha KIJIbKICTh (PAKTHYHMX IIKIILHUX THIB.
CEPEJIHIN 1IIOJJEHHUI BAJTAHC

MeTto OOYHUCIIEHHS BiJICOTKOBUX a00 (iHAHCOBUX
IUIATe)KiB Ha OaHKIBCHKHUX JIEMO3UTHHUX paxyHKax,
KpEeIUTHHX KapTKax Ta paxyHKax HapaxyBaHb.
Jeno3utHi paxyHKH BHKOPHCTOBYIOTH 3alIUIIOK
[IOJIEHHOTO 3aKPUTTSI, KWW MOJIJICHUN Ha KUTBKICTh
THIB y TIepioii, i 3aCTOCOBYIOTH JI0 IIBOTO BiJICOTKOBY
cTaBKy. KpemuTHi Ta TiaTixHI KapTKH TOIJIIOTH
3aJTUIIKN 3a00pTOBAHOCTI KOKHOTO JHS Ha KUTBKICTh
THIB 1 3acTOCOBYIOTH (piHaHCOBY IuiaTy. Merton
CEPeHbOr0 IIOJICHHOTO 3aJIMIIKY, SKUW IMPOKO
BUKOPHCTOBYIOTh YHIBEPMAaru, € MEHII CHPUSTIUBUM
s cnoxuBada, Hibxk METOJ] PET'YJIBOBAHOI'O
BAJIAHCY, 1o BUKOPHCTOBYETBHCS JUISl BiJICOTKIB,
3apo0JieHNX Ha OaHKIBCHKHX JICTIO3UTHUX PaxyHKaX,
ane Burigmimmii  3a ITOIEPEJHIM METO/I
BAJIAHCY, sKkuii BHUKOPUCTOBYETHCS OUIBIIICTIO
KPEJIMTHUX KApPTOK. .

CEPEJIHIN CITPIMOBAHUU IHAEKC (CCI)
Ianukarop, SIKUH BUKOPHUCTOBYETHCS B
TEXHIYHOMY AHAJI3I, mo6 mokazatu cuiy
teHAeHnii. 3a 1mkamor 100 BiH € Mepexer
MTO3UTHBHHX i HEraTHBHUX MTOKa3HUKIB
cupsimoBaHocTi (+ DI ta —DI) i mpucBotoe 3HaueHHS.
3uauenas CCI Bume 40 Bka3zye Ha JOCUTH CHIIBHY
TEHJICHII0 i1 (GOopMyBaHHS CTparerii, TOAl sK
3HaueHHS 20 BKa3ye Ha 3aHAATO CIa0Ky TCHICHIIIIO,
06, AIMOBIpHO, OyTH HAIHHOKO.

CEPEJIHIV BJIACHUU KAIIITAJI
CepelHbOICHHUI 3aJIUIIIOK Ha TOPrOBOMY PaxyHKY.
Bpoxepcbki  (GipMu IIOAHS OOYMCIIOIOTH BIIACHHIM
KamTajgl  KIi€HTa  SK  YacTHHY  IMPOLEIYPH
BiJICT€KEHHS PUOYTKIB 1 30MTKIB BiJl HE3aBEPIIEHUX
omepariiii, mo HazuBaeThcst OLIIHKA PUHKY. Ilicns
3aKiHYeHHS TpaH3akUid npuOyTok Ta 30UTKH
3aHOCSTHCS HAa PaxXyHOK KOXXKHOTO KIIEHTa Pa3oM i3
Opoxepcbkumu kKomicismu. [lompu Te, mo mionaeHHi
KOJMBAHHS BIIACHOTO KAaIiTATY € KJIOMITKOO Mpareto,
cepenHiil BIacHMU Kamitan — (haxoBa MiJcTaBa i
gac MPUUHATTSA TOPTOBUX PINICHb Ta 3a0€3TCUCHHS
JIOCTaTHBOTO KarmiTanmy TUTST 3a/I0BOJICHHS
MAPXOBUX BUMOT'.
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AVERAGE LIFE

Average length of time before the principal of a
debt issue is scheduled to be repaid through
AMORTIZATION or SINKING FUND payments.

AVERAGE MATURITY

Average time to maturity of bonds, instruments, and
other fixed-term investments in a MUTUAL FUND
portfolio. The shorter the average maturity, the
more sensitive the portfolio is to market interest
rate changes.

AVERAGE RATE

Deriving from the difference between the overall
amount of the tax and the taxable income.

AVERAGE RATE OF RETURN

1. Investments: arithmetic average of the
ANNUAL RETURNS of two or more investments.
2. Corporate finance: abbreviated ARR, ratio
of the average cash inflow to the amount invested.

AVERAGE SHARES OUTSTANDING

Average number of shares of common stock
OUTSTANDING during a specified period of time,
such as a quarter or a year.

AVOIDANCE

A term that is difficult to define but which is
generally used to describe the arrangement of a
taxpayer's affairs that is intended to reduce his tax
liability and that although the arrangement could be
strictly legal it is usually in contradiction with the
intent of the law it purports to follow. Cf. evasion

AWAY FROM THE MARKET

Expression used when the bid on a LIMIT ORDER
is lower or the offer price is higher than the current
market price for the security. Away from the market
limit orders are held by the specialist for later
execution unless FILL OR KILL ( FOK) is
stipulated on the order entry.
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CEPEJIHA TPUBAJIICTD XXKUTTA
Cepenniii mpoMiXKOK 4acy A0 CIUTATH OCHOBHOI CYMHU

oopry IIAHYEThCS HUITXOM IJIaTeXIB
AMOPTU3ALIT 49U AMOPTU3ALITHOI'O
OOHAY.

CEPEJIHIV TEPMIH IIOT AIIEHH

CepenHili dYac 110  TOTamieHHs  oOJirarfii,

IHCTPYMEHTIB Ta IHIINX TEPMIHOBUX IHBECTHIIIN Y

noprdeni B3AEMHUI ®OHJ. Yum kopoTmmii

CepeHIl TepMiH MMOTAICHHS, THM OLIBII Yy TIUBUM €

nopTdens 10 3MiH PUHKOBUX BiZICOTKOBUX CTaBOK.

CEPEJIHII ITOKA3ZHHUK

[loka3HuK, SKWA BHXOIUTH 13 PI3HUII MK

3arajJbHOI0 CYMOIO MOJAaTKy Ta OIOJAaTKOBYBaHUM

JIOXOJTOM.

CEPEJIHI PIBEHb ITOBEPHEHHSI (CPIT)

1. TmBectunii: cepenne apudmernune PIYHUX
TTPUBYTKIB nBox abo OLIbIIE IHBECTULII.

2. KopmoparusHi ¢inancu: ckopouenuit (CPII),
BiJJHOIIICHHS CepeTHBOT0 TPOILIOBOTO
HaJIXO/PKEHHS 0 BKJIAJEHOI CyMHU.

CEPEJIHbOPIYHUI OBBIT" AKLIIH

Cepenas  ximpkicte  HEIIOTAIIEHUX  akmiid

MPOTATOM IEBHOTO 4Yacy, HaNpUKIAA, KBapTaly 4YH

POKy.

YHUKHEHHA

TepMiH, SKOMY Ba)XKKO JaTH BH3HAUYCHHS, aJDKe

3arajioM BiH BHKOPHCTOBYETHCS IS OMHUCY MOPAIKY

yroa IUIATHUKIB TOJATKiB, TpHU3HAYEHUN I

3MEHIIIEHHSI TOJIATKOBOTO 3000B’S3aHHS, X04a M

yroga wMoxe Oytu 3akoHHOlo. lle 3a3Buuaii
CyIIepednTh 3aKOHY, SIKOTO nepeadavaroTh
norpumyBatucs. [lop. yxuneHHs.

JAJIEKO BIJl PUHKY

Bupas, skuli BHUKOPHCTOBYETHCS, KOJIU CTaBKa Ha
JIMITOBE 3AMOBJIEHHS Hmxkua u4u 1iHa
MPOMNO3UIII BHUIA 3a MOTOYHY PHUHKOBY I[IHY Ha
niHEMd mamip. Jlaneko BiJ pUHKY 3aMOBJIEHHS
yTpuMye (axiBenp A TOJANBIIOT0 BHKOHAHHS,
SKIIO B 3alMCi HAa 3aMOBJICHHS He IepeadaucHo
3AIIOBHUTH a6o 3HUILLIUTU (3A3).
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B2B

Widely used abbreviation for business-to-business,
meaning Internet marketing between businesses as
opposed to marketing by businesses directly to
consumers.

B2C

Internet marketing between businesses
consumers. Example: Amazon.com.

BABY BOND

Convertible or straight debt bond having a par value
of less than $1000, usually $500 to $25. Baby
bonds bring the bond market within reach of small
investors and, by the same token, open a source of
funds to corporations that lack entree to the large
institutional market. On the negative side, they
entail higher administrative costs (relative to the
total money raised) for distribution and processing
and lack the large and active market that ensures the
liquidity of conventional bonds.

and

BABY BONUS

BACKDATING

In general: dating any statement, document, check
or other instrument earlier than the date drawn.
Mutual funds: feature permitting fundholders to use
an earlier date on a promise to invest a specified
sum over a specified period in exchange for a
reduced sales charge. Backdating, which usually
accompanies a large transaction, gives retroactive
value to purchases from the earlier date in order to
meet the requirements of the promise, or LETTER
OF INTENT.

BACKING AWAY

Broker-dealer’s failure, as market maker in a given
security, to make good on a bid for the minimum
quantity. This practice is considered unethical under
the RULES OF FAIR PRACTICE of the

FINANCIAL INDUSTRY REGULATORY
AUTHORITY ( FINRA).

BACKLOG

Value of unfilled orders placed with a
manufacturing company. Whether the firm’s

backlog is rising or falling is a clue to its future
sales and earnings.

BACK MONTHS

In futures and options trading, the months with the
expiration dates furthest out in time.
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B2B

[lupoko  BHUKOPHUCTOBYEThCSI — abpeBiaTypa  Ams
BelleHHS Oi3Hecy MiX Oi3HecoM, 10 O3Ha4ae
IHTepHET-MapKeTUHT MK Oi3HECOM, Ha BiAMIHY Bif

MapKeTUHTy,  SIKHH  34IHCHIOETBCS  Oi3HECOM
0e3mocepeIHbO AT CIIOKUBAYIB.

B2C

IarepHer-mapkeTHHT MiX 0i3HECOM Ta
crioxuBadamu. [Tpuknan: Amazon.com.

JIUTSUI OBJIIT AL

KonBeproBani um mpsmi  OoproBi  oOmiramii

HOMIHATFHOK BapTicTio MeHme HiK1000 momapis,
niepeBakHO Bif 500 mo 25 momapis. dutsaui obmiramii
poOIATh PUHOK OOMITAid AOCTYITHUM M APIOHHUX
IHBECTOPIB 1 TaK BIIKPWUBAIOTH HKEPENIO KOIITIB IS
Kopriopamiid, SKAM HE BUCTa4a€ JOCTYIy JIO
BEJINKOTO IHCTUTYHIHHOTO pUHKY. HeratuBHuM € Te,
[0 BOHM 3yMOBJIOIOTH OUIBIII  aJMiHICTPATHBHI
BUTpaTH (BIIHOCHO 3arajbHOi CyMH 3i0paHHX
rpomeif) Ha po3monin i mepepoOKy, a TakoXK He
MalOTh BEJIMKOTO Ta aKTUBHOTO pHWHKY, SIKUH
3a0e3rnevye JIIKBIAHICTh 3BUYAHUX OOJIIralfii.
BUIUIATU HA IUTUHY

3AIHIM YUCJIIOM

3aranoM: aaTyBaHHSI Oylb-SIKOi 3asBH, JIOKYMEHTa,
Yeka YW IHIIOTO 1HCTPYMEHTY paHille IaTH, sKa
3a3HavyeHa.

B3aemui Qonau: QyHKIA, sKa T03BOJIAE BIACHUKAM
(hoHNTIB BUKOPUCTOBYBATH JaTy 3aHIM YHCIOM 32
OOIITHKOI 1HBECTYBaTH BH3HAYCHY CYMY MPOTATOM
[IEBHOTO Tiepiofy B OOMIH Ha 3HIDKEHY BapTiCTh
nponaxy. I[loBTopHe naTyBaHHS, SKe 3a3BUYail
CYIPOBOJDKYE BEIHKY TPAH3aKIIiIO, HAJIAE 3BOPOTHY
CHWIIy 3aKymaMm i3 JaTor 3aJHIM YHCIIOM, 100
3a10BOJIGHATH BuMorn ooOiusaku ado JIMCT ITPO
HAMIPU.

BIAXOJUTHU

Hepmaua Opokepa-nuiepa sik MapkeT-Meikepa 1010
[IEBHOTO I[IHHOTO Tamepy 3poOHTH CTaBKy Ha
MiHIMaIbHY KiNbKicTh. Ll TpakTuka BBa)KAE€THCS
HEETUYHOIO 3TiTHO 3 ITPABUJIAMUAU
®EPMEHTHOI TMPAKTUKHW PETYJISALIIMHOIO
OPTAHY ®IHAHCOBOI TPOMMCJIOBOCTI
(PODII).

3BEPHEHHA

BapricTe He3amoBHEHUX 3aMOBJICHb, PO3MIILCHUX Y
BUpOOHWYIH KoMmmanii. MaiOyTHi mnpomaxi Ta
qoxonu GipMH  3alleXUTh Bil ii 3pOCTaHHSA 4YH
BlJCTaBaHHS.

3AJTHI MICALII

Y Topriem ¢’rodepcaMu Ta OIIIOHAMH MiCSIi 3
JlaTaMy 3aKiHYCHHS TEPMiHYy Mii HaWOUIbII BiggaieHi
B Yaci.
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BACK OFFICE

Bank or brokerage house departments not directly
involved in selling or trading. The back office sees
to accounting records, compliance with government
regulations, and communication between branches.
When stock-market trading is particularly heavy,
order processing can be slowed by massive volume;
this is called a back office crunch.

BACK TAXES

Taxes that have not been paid when due. Taxpayers
may owe back taxes if they underreported income
or overstated deductions, either accidentally, or by
design. The Internal Revenue Service and state and
local taxing authorities have the right to audit past
tax returns and demand payment of back taxes, plus
interest and penalties.

BACK-TESTING

Applying current stock selection criteria to prior
periods to create hypothetical PORTFOLIO
performance history. A major limitation of back-
testing is that it ignores the effect of an investment
strategy’s popularity on portfolio total returns.

BACK-TO-BACK LOAN

Method of borrowing between related parties where
a loan is channelled through an independent third-
party intermediary.

BACK UP

Turn around; reverse a stock market trend. When
prices are moving in one direction, traders would
say of a sudden reversal that the market backed up.

BACKUP LINE

BANK LINE of credit in the name of an issuer of
commercial paper, covering maturing notes in the
event that new notes cannot be marketed to replace
them. Ideally, the unused line should always equal
the commercial paper outstanding. In practice,
something less than total coverage is commonplace,
particularly because the compensating balances
normally required in support of the line are also
available to meet maturing paper.

BACKUP WITHHOLDING

System used by the Internal Revenue Service to
ensure that taxpayers without Social Security
numbers have taxes withheld on earnings. In an
instance where a Form 1099 can not be filed by a
payor, such as a bank or brokerage, 28% of the
interest or dividends is withheld and remitted to the
IRS. To avoid backup withholding, you must fill
out a federal W-9 form for the financial institution,
verifying that your Social Security number is
correct.
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JIOTIOMDKHUI OPIC

Bigminmn 6ankiB a60 Opokepchkux OyAMHKIB, SKI HE
OepyTh 0Oe3mocepeHbOi ydacTi y TpPOAaKy 4H
tTopriBm.  bek-odic  crexurh 3a  BEIACHHIM
OyXTanTepchbKOro OONIKY, JOTPUMAHHSAM JIEPKAaBHUX
HOPM Ta 3B’s3koM Mix ¢urismu. Komn Toprisis Ha

(oHIOBOMY pPHHKY OCOOJMBO Baxkka, 0OpoOKa
3aMOBJICHh ~MOJXC  CIOBIJIBHIOBATUCS  BEJIUKUM
00csTOoM; I1e Ha3UBAETHCS OEK-0(hiCHOIO KPHU30I0.
HECIUIATA ITOOATKIB

[lonatku, siki He Oynu cradeHi y ctpok. [InatHukm
MOJATKIB MOXYTh 3a00pTyBaTH MOJATKH, SKIIO BOHH
3aHU3WIN TPUOYTOK ab0 3aBUIIMIM BiApaxyBaHHS
KOIITiB BUIAJKOBO Y 3yMHUcHE. Ciry:k0a BHYTPILIHIX
JIOXOMIB, JEpKaBHI Ta MICIIEBI IOIATKOBI OpTaHH
MaloTh TPaBO TEpeBIpATH MUHYJI HOJATKOBI
JIeKJIapalii i BUMaraTy CIUIaTH 3BOPOTHUX TOJATKIB,
a TaKOX BiZICOTKH Ta mtpadu.

3BOPOTHE TECTYBAHH:A

3acTocyBaHHSI TIOTOYHUX KpUTEpiiB BHOOpY 3amacisB

o MOTIePETHIX nepioiB TUTS CTBOPCHHS
rimoretnanoi  ictopii  poborm  [TOPTOEJIIO.
OCHOBHUM OOMEKEHHSIM 3BOPOTHOTO TECTYBAaHHS €
Te, 110 BOHO IrHOPYE BIUIMB MOIYJISPHOCTI
IHBECTHIIIIHOT cTparerii Ha 3arajabHy OXiTHICTH
mopTQens.

KOMITEHCAILIMHA ITO3HUKA

Crioci6 3amo3W4eHHs] MiX TOB’SI3aHHUMH CTOPOHAMH,
KOJIM TIO3MKA CHPSIMOBYEThCS Yepe3 HE3aJCHKHy
CTOPOHY TIOCEpEIHUKA.

PE3EPBYBATU

[loBepHyTHCA, 3MIHUTH TEHIEHII0 (OHITOBOTO
puHKy. Konu [iHU pyXaroThCsA B OJHOMY HAMPSAMKY,
TpeiJiepy Ha3MBalOTh 1€ PAINTOBHM IEPEIOMOM,
SIKMI TATPUMAB PUHOK.

PE3EPBHA JIIHIA

BAHKIBCBKA KPEJWUTHA JIIHISL wHa im’s
eMITeHTa KOMEpIIHHUX ManepiB OXOIUIIE BEKCeENi 3
TEPMIHOM TMOTAIICHHS, SKIIO HOBI KYMIOPH HE
MOXYTh TMpoJaaBaTucCs Ha iX 3aminy. CTaHIapTHO
HEBUKOPHCTAaHUI PAIOK 3aBXKIU MMOBHUHEH
JOPIBHIOBATH BHITYCKY KOMepLiiHMX mnamepiB. Ha
MPAKTHUI[l IOCh MEHINE 3araJibHOTO € 3BHYHUM
SIBUIIIEM, TOMY IO KOMIICHCAIIMHI 3aJIMIIKH, SKi
3a3BUYall MOTPIOHI [ MIATPUMKH JIiHI, TaKOX
JOOCTYIHI U1 (PiKTUBHOTO PO3BUTKY.

PE3EPBHE YTPUMAHHA

Cucrema, ska  BHKOPHCTOBYEThCS  Ciryxk0010
BHYTPIIIHIX TOXOJIiB Ui 3a0e3neueHHs TOro, o0
IUIATHUKH TIOJAaTKiB 0€3 HOMEpiB  COIiaJIbHOTO
CTpaxyBaHHS YTPUMYyBaJId TIOJAaTKH 3 3apOOITKYy.
Konmu mutatHuK mopaTkiB, Hampukiaa, OaHK abo
Opokepcbka KOMIaHis, He MOXe moaaTtd Qopmy
1099, 28% BIACOTKIB UM IWUBIACHIIIB yTPUMYETHCS Ta
nepepaxoByerbcst  y  CBJl. 1llo6  yHHKHYTH
PE3EepPBHOTO  yTPUMAaHHS, TMOTPIOHO  3allOBHUTH
dbenepanpay dopmy W-9 mis (iHaHCOBOI yCTaHORBH,
MEePEeKOHABIINCh, 10 Ball HOMEpP COIIAILHOTO
CTpaxyBaHHS NPaBUIbHUM.



324,

325.

326.

327.

328.

329.

330.

BACKWARDATION

1. pricing structure in commodities or foreign-
exchange trading in which deliveries in the near
future have a higher price than those made later
on. Backwardation occurs when demand is greater
in the near future.

2. London Stock Exchange term for the fees
and interest due on short sales of stock with delayed
delivery.

BACKWARD INTEGRATION

Acquisition by a business of its own suppliers.

BAD DEBT

Debt which is unlikely to be paid. Bad debts may
usually be treated as losses and written off against a
reserve for such debts.

BAD TITLE

Title to property that does not clearly confer
ownership. Most frequently applied to real estate, a
bad title may prevent a homeowner from selling the
property. Title may be clouded by unpaid taxes or
other unsatisfied liens, a faulty or incomplete
certificate of occupancy, an incorrect survey, or
uncorrected building violations, among other
causes. Steps must be taken to rectify these
problems before title to a property can be legally
transferred. Also called cloud on title.

BAKED IN THE CAKE

Already reflected in a stock’s market price. Said of
projected earnings or an unconfirmed news
development.

BALANCE

Definitive determination of the taxes due in a
certain year in order to regulate the possible
differences in debit or credit. As regards income
deriving from subordinate work, by the month of
February the employer (withholding agent) is
obliged to effect the balance between the advance
tax deductions operated and the taxes due on
income from subordinate employment relating to
the previous year.

BALANCE OF PAYMENTS

System of recording all of a country’s economic
transactions with the rest of the world during a
particular time period. Double-entry bookkeeping is
used, and there can be no surplus or deficit on the
overall balance of payments. The balance of
payments is typically divided into three accounts—
current, capital, and gold—and these can show a
surplus or deficit. The current account covers
imports and exports of goods and services; the
capital account covers movements of investments;
and the gold account covers gold movements. The
balance of payments helps a country evaluate its
competitive strengths and weaknesses and forecast
the strength of its currency. From the standpoint of
a national economy, a surplus on a part of the
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[NOBEPHEHHA

1. Crpykrypa MIHOYTBOpEHHS Ha TOBapax abo
TOPTiBJII 1HO3EMHOI0 BAJIIOTOIO, IiJ[ Yac SIKOL
MYl 1MOCTayi MaroTh BWINY IiHY, HX Ti, IO
3MIACHIOIOTHCS TTi3HIIIe. BincraBanus
Bi/10yBa€THCS, KOJH 301IBIIyE€THCS TIOTINT.

2. Tepmin JlongoHcbkoi ¢QonmoBoi Oipxki A
300piB Ta BiJCOTKIB 3a KOPOTKi MPOAaXi aKIlii i3
3aTPUMKOIO JIOCTABJICHHSI.

3BOPOTHA IHTEI'PALIIA

Kymisinst 6i3HeCOM BIacHUX MOCTaYaIbHUKIB.
BE3HAJIMHUI BOPT

Bopr, sxuii He Bumiauyetbcsa. besnaniiini OGopru
30e0IIBIION0  TPaKTYIOThCS  AK ~ 30MTKM  Ta
CIUCYIOTBCS 13 Pe3epBy.

I[TO'AHA HA3BA

[IpaBo BiIacHOCTI Ha MaiHO, fKE YITKO HE Hajae
npaBa  BiacHocTi. Haifyacrime 1nei  TepMmiH
3aCTOCOBYETBCSI IO HEPYXOMOCTI 3  IIOTaHOIO

ICTOPIi€I0, YAM MOKE MEPEIIKOANTH BIACHUKY JKUTIIA
npojatu MaitHo. I[IpaBo BiacHOCTI Moxe OyTH

3a[UIIMOBAHE  HEBUIUIAYEHUMH  IIOJATKAMU YU
IHIIMMH ~ TIOpYIICHHWMH TIpaBaMM Ha  3aCTaBy,
HEIMOBHUM CBIJIOLITBOM po 3afHATICTD,

HENPaBUIILHAUM OOCTEKEHHSIM Y TMOPYIICHHIMHU
Oynismii. [loTpiOHO BXXHUTH 3aX0iB ISl YCYHEHHS ITUX
npoOJieM, TepIl HK MpaBO BJIACHOCTI Ha MaHHO
MOKe OyTH MEpeaHO 3aKOHHO. Takok Ha3UBAETHCS
XMapa 3a Ha3BoIo.

3AIIEYEHUI B TOPTI

PunkxoBa 1iHa akmiii. 3a3HadeHi
3apo0iTKH YH HEMiATBEPKEHI HOBUHHU.

MPOrHO30BaH1

BAJIAHC

OcrarouHe BH3HAYECHHS MOJATKIB, CIUIAYEHUX Y
MIEBHOMY DOIIi, JUIS PETryJTIOBaHHSI MOXIIUBHX Pi3HUIb
y aeberi un kpenuti. I1{o cTOCyeThcsi MOXOMIB Bij
mijgersioi poOOTH, TO JIO JIFOTOIO IMOTOYHOI'O POKY
poboTonaBerp (yTpuMyBabHUN areHr)
3000B’s13aHMH 3a0e3neunTr OanaHc MK aBAHCOBHMH
MOJATKOBUMH BiJ[paxXyBaHHAMH Ta IMOJaTKaMH 3
JOXOAIB BiJl MiJuIeryioi poOOTH 3a MONepeaHii PiK.

BAJIAHC ITJTATEXIB
Cucrema peectpaiii BCiX EKOHOMIUHHUX OIepallii
KpaiHu 31 CBITOBUMH KpaiHaMH TPOTSTOM IEBHOTO

yacy. BuHKOpHCTOByeThCS ~ NOJBIHHE  BEJCHHS
Oyxrantepii, ¢ He MOXe OyTH HAIUIIKYy YU
negiuuTy — 3arajgbHOr0  IUIATDKHOrO — OanaHcy.

[Tnari>xHuit 6ananc 31e0UTBIIOTO MOIUISETHCS HA TPH
paxyHK{: TOTOYHHH, KaNiTaJbHUH 1 30J0THH, SKI
MOXYTh JEMOHCTPYBATH HAUIMIIOK abo aedinur.
[loToyHnii paxyHOK TOKPUBAE IMIOPT Ta EKCHOPT
TOBapiB 1 IMOCHIYT, KaIliTATbHUN PaxyHOK OXOTLIIOE
pPyX 1HBECTHIIIH, a 30JI0THH paxyHOK MOKPHUBAE 30JI0Ti
pyxu. [lnarixxuanii 6ananc gonomarae KpaiHi OLiHUTH
CBOI CHJIbHI Ta cJIa0Ki CTOPOHH Yy KOHKYpPEHTHIN
00poTHOI Ta CIPOTHO3YBATH CHIIY CBO€i BATIOTH. 3
MOTJISYy  HAIIOHATBHOI  CKOHOMIKM  HaJUIAIIOK
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balance of payments is not necessarily good, nor is
a deficit necessarily bad; the state of the national
economy and the manner of financing the deficit
are important considerations.

BALANCE OF TRADE

Net difference over a period of time between the
value of a country’s imports and exports of
merchandise. Movable goods such as automobiles,
foodstuffs, and apparel are included in the balance
of trade; payments abroad for services and for
tourism are not. When a country exports more than
it imports, it is said to have a favorable balance of
trade; when imports predominate the balance is
called unfavorable. The balance of trade should be
viewed in the context of the country’s entire
international economic position, however. For
example, a country may consistently have an
unfavorable balance of trade that is offset by
considerable exports of services; this country would
have a balanced current account and a good
international economic position.

BALANCE SHEET

Statement of the financial position of a business as
of a particular date. The statement will show the
business's assets in one column and its liabilities
and owner's equity in another column.

BALANCED MUTUAL FUND

Fund that buys common stock, preferred stock, and
bonds in an effort to obtain the highest return
consistent with a low-risk strategy. A balanced fund
typically offers a higher yield than a pure stock
fund and performs better than such a fund when
stocks are falling. In a rising market, however, a
balanced mutual fund usually will not keep pace
with all-equity funds.

BALANCING PAYMENT

A payment, normally from one or more participants
to another, to adjust participants’ proportionate
shares of contributions, that increases the value of
the contributions of the payer and decreases the
value of the contributions of the payee by the
amount of the payment, in the context of CCA
(Cost Contribution Arrangements).

BALLOON

Final payment on a debt that is substantially larger
than the preceding payments. Loans or mortgages
are structured with balloon payments when some
projected event is expected to provide extra cash
flow or when refinancing is anticipated. Balloon
loans are sometimes called partially amortized
loans.

BALLOON INTEREST

In serial bond issues, the higher COUPON rate on
bonds with later maturities.
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YaCTMHU IUIATDKHOTO OallaHCcy He 000B’SI3KOBO
xXopormmii, a xediuT He 000B’13K0BO Noranuii. CtaH
HaI[lOHAJIFHOI €KOHOMIKM Ta cmoci0 ¢iHaHCyBaHHS
JIehiUTy € BAKIMBUMU.

BAJIAHC TOPI'IBJII

Uncra pi3HUIM 32 TEBHUA MPOMIKOK dHacy Mix
BapTICTIO IMIOPTY KpaiHW Ta €KCHOPTOM TOBapiB.
Pyxomi ToBapwm, Taki sk aBTOMOOLTI, Xap4i Ta OJST,
BXOIIITH JIO TOProBOTO OanaHCy, a IUIaTexi 3a
KOpJIOH, TocIyrd Ta Typu3Mm Hi. Komm kpaina
eKCIOpTye Oinmbpllle, HDK IMIOPTYE, BOHA Mae
CIIPUATIIMBUM TOProBWUH OajaHC; KOJIM IMIIOPT
MepeBaXkae, CanbJ0 HA3UBAETHCS HECTIPUSATINBHM.
Opnak ToproBuii OamaHc CIifi pPO3MJISIATH B
KOHTEKCTI BCBOTO MIDKHAPOJTHOTO EKOHOMITHOTO
cTaHOBHUIA KpaiHu. Hampuknan, KpaiHa Moxke
NOCTIIHO MaTW HECTPHUATIMBUN TOProBuil OamaHc,
IO KOMIICHCYEThCS 3HAYHUM EKCIOPTOM TOCIYT,
OHAK MaTH 30aJlaHCOBAHWH IMOTOYHHHA PaxyHOK 1
no0pe MiXHapOIHE CKOHOMIYHE CTAaHOBHUIIIC.

BYXTAJITEPCBKUI BAJIAHC

3BiT po (iHaHCOBUI cTaH Oi3HECY HA TIEBHY JaTy. Y
3BITI 300pakeHi aKTUBH Oi3HECY B  OIHOMY
CTOBITYHKY, a 1Or0 3000B’13aHHS Ta BIACHHUNA KaITiTal
B IHIIIOMY.

35AJJAHCOBAHUI B3AEMHUI ®OH/]

@onp, gxkuii KyIye 3BHYAiHI aKiii, mpuBiieioBaHi
akmii Ta ooOmrami Qg OOCATHEHHS HAWBUILIOL
NpUOYTKOBOCTI BIJMOBITHO 1O CTpAaTerii HU3BKOTO
pusuky. 30amaHcoBaHuwii  QoHA  31e0iIBIIOrO
MIPOTIOHYE BUWIIY IOXiNHICTh, HK YUCTHH (QOHJ, i
npamroe eQeKkTUBHime, HiXK (QOHM, Y SKOMY 3amacw

nagaroTh.  OgHAK ~ HA  BHUCXIIHOMY  PHHKY
30ajaHcoBaHWil B3aeMHHHA (oHA 3a3BHUaAl  He
BCTHUTAE 32 TaliOBUMHU (HOHIAMH.

35AJTAHCOBAHA BUITJIIATA

[Tnatik, sSIK TpaBUIO, BiJ OAHOrO a00 JEKUIBKOX
YY4acHUKIB 70  iHIIOrO, MO0  CKOpPHUTYBaTH
OPOTOPIIiAHI  YaCTKM BHECKIB  YYacHHKIB, IO

301IBIIYE BapTICTh BHECKIB IJIATHUKA 1 3MEHIIYE
BapTiCTh BHECKIB OJIEp)KyBaya Ha CyMy ILIaTEXy, Y
koHTeKCT CCA (JIOMOBIIEHOCTI PO CILUTATY BUTPAT).

IOBITPSIHA KYJIA

Ocratoynuii mnaTiK 3a OOpProM, SKUM 3HAYHO
[IEPEBHUIILY€E MOTIePeIHI miarexi. [1o3uku uu inoTedHi
KpEIUTH CTPYKTYPYIOTBCSI 3a JIOTIOMOT 01O
MOBITPSHUX KYJIHOK, KOJIH SKAaCh MTPOTHO30BaHA OIS
3a0e3rneuye JT0aTKOBUI I'POIIOBUI MOTIK ab0 KOIH

nepenbavaeTbess  pediHaHcyBaHHs. [lo3wku  Ha
MOBITPSIHIA Kyl  1HOAI  HA3WBAlOTh  YaCTKOBO
aMOPTU30BaHUMH.

BAJIOHHUH IHTEPEC

IIpu cepifinux BUITyCKax oOOJiramiii BUIMa CTaBKa
KYIIOHY 3a oGniramisiMu 3 Mi3HILIUM TepMiHOM
MOTaIIeHHS.
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BALLOON MATURITY

Bond issue or long-term loan with larger dollar
amounts of bonds or payments falling due in the
later years of the obligation.

BANK SECRECY PROVISIONS

Provisions which require that a bank refuse to
disclose information about its customers to third
parties, including the tax authorities.

BANK HOLDING COMPANY

Company that owns or controls two or more banks
or other bank holding companies. As defined in the
Bank Holding Company Act of 1956, such
companies must register with the BOARD OF
GOVERNORS of the FEDERAL RESERVE
SYSTEM and hence are called registered bank
holding companies. Amendments to the 1956 act
set standards for acquisitions (1966) and ended the
exemption enjoyed by one-bank holding companies
(1970), thus restricting bank holding companies to
activities related to banking. The FINANCIAL
SERVICES MODERNIZATION ACT OF 1999
liberated Bank Holding Companies that qualify as
FINANCIAL HOLDING COMPANIES to acquire
or create as subsidiaries securities firms and
insurance companies.

BANK INSURANCE FUND (BIF) unit of
FEDERAL DEPOSIT INSURANCE
CORPORATION (FDIC)

Providing deposit insurance for banks other than
thrifts. BIF was formed as part of the 1989 savings
and loan association bailout bill to keep separate the
administration of the bank and thrift insurance
programs. There were thus two distinct insurance
entities under the FDIC: BIF and SAVINGS
ASSOCIATION INSURANCE FUND (SAIF).

BANK INVESTMENT CONTRACT (BIC)
Bank-guaranteed interest in a portfolio providing a
specified yield over a specified period.

BANK LINE
Bank’s moral commitment, as opposed to its
contractual commitment, to make loans to a

particular borrower up to a specified maximum
during a specified period, usually one year. Because
a bank line—also called a line of credit—is not a
legal commitment, it is not customary to charge a
commitment fee. It is common, however, to require
that compensating balances be kept on deposit—
typically 10% of the line, with an additional 10% of
any borrowings under the line. A line about which a
customer is officially notified is called an advised
line or confirmed line. A line that is an internal
policy guide about which the customer is not
informed is termed a guidance line.
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3PUIICTh BAJIOHA

Bumyck oOmiramifi abo J0BrocTpokoBa TIO3HWKA 3
OUTBIIMMHM  JOJAPOBHMH CyMaMHu OOJiramidi  49um
IJIATEXKIB, 10 MMiJIATal0Th MOTAIICHHIO B IM3HIIII
POKH 3000B’I3aHHSI.

[MOJIOXKEHHSA I[MTPO BAHKIBCBKY

TAEMHUILIIO

ITonoxeHHs, sSKi BUMAararoTh, 00 OaHK BiJIMOBHMBCS
posroyomryBaTi  iH(OpMAIliF0 PO CBOIX KIIEHTIB
TpeTiM ocobam, OepydH 0 yBaru MoAaTKOBI OPTaHM.
BAHKOBA XOJIAMHI'OBA KOMITAHIA
Kommanis, skxa Boiiomie ab0 KOHTPOIIOE IBa YH
OlbIIe OAHKIB, a TAKOXK 1HIII OaHKIBCHKI XOJIIMHIOBI
koMmmaHii. SIk 3a3HadeHO B 3aKoHI Mpo OaHKIBCHKY
XOJIMHIOBY KommaHito 1956 p., Taki kommaHsii
noBuHHI 3apeectpyBatucsi B PAJIl TIPABHUKIB
®EJIEPAJIbHOI PE3EPBHOI CUCTEMH, Tomy ix
Ha3UBaIOTh 3apeecTpOBaHUMHU 0aHKiBCBKUMU
XOJIMHIOBHUMHU ~KOMIIAHIAIMH. 3MIHM JI0 3aKOHY
1956 p. BCTaHOBIIOIOTH CTaHAAPTH MO0 KYIIiBi
(1966 p.) 1 TOPUNMHAIOTE  3BITBHEHHSA, YUM
KOPHUCTYIOThCS OJTHOOAHKIBCHKI XOJITUHIOBI KOMITaHii
(1970 p.), oOMeKylOYH TXHIO [TiSUTBHICTH, IO
OB’ s13aHa 3 OaHKiBChKOMO HistmpHICTIO. 3AKOH ITPO
MOJAEPHIZALIIO ®IHAHCOBUX IIOCIVYI vy
1999 p. 3BiTEHUB 0aHKIBCHKI XOJIMHTOBI KOMIIaHii,
SIK1 KBaJTi (DiKyIOThCS SIK OIHAHCOBI
XOJIJIMHI'OBI KOMITAHIT s KymiBimi  abo
CTBOPEHHS MOYipHIX KOMMAHIM I[IHHWUX TManepiB Ta
CTPaxOBUX KOMIIAHIH.

BAHKIBCbKUI1 CTPAXOBUM ®OH]I (BCD)
BT T ®EJIEPAJILHOI KOPITOPAILIII
CTPAXYBAHHSA AEINO3UTIB (®KC)
3a0e3neyeHHs CTpaxyBaHHS JCHO3MTIB i OaHKIB,
okpiM ekoHOMHHX. BC® OyB yTBOpeHMI B Mexkax
3aKOHOMPOEKTY PO MOPATYHOK 3a0Ia/PKEHB 1 MO3UK
1989 p., m00 BiOKPEMHUTH aIMiHICTpaIlil0 O0aHKYy Ta
IporpaMl €KOHOMHOTO cTpaxyBaHHs. Orxke, y
mexxkax  OKCJI[  icHyBanu 1Bi  pi3HI  CTPaxoBi
oprasizariii: . BCD Ta EKOHOMIYHUUN
CTPAXOBUU ®OHJI (ECD).

BAHKOBHWW IHBECTULIMHWUM JOI'OBIP (BL[)
l'apanToBaHnii 0aHKOM BIJICOTOK y TOPTQeni, IIo
3a0e3neyye NEBHUM JOXIiJ MPOTIrOM 3a3HAYEHOTO

repiomy.

BAHKIBCBKA JITHIA

MopanbHuii 000B’s130k 0aHKY, Ha BiJIMIHY Bij HOTO
JIOTOBIpHUX 3000B’s13aHb, HajgaBaTH MO3UKHU
KOHKPETHOMY MO3UYaIbHUKY II0 IIEBHOIT
MaKCUMaJIbHOI  CyMH  TIPOTSATOM  3a3HAYCHOTO
nepioxy, 3a3Bu4ail  ogHOTO  poky.  OCKiIbKH

OaHKiBCbKa JIiHIs, SIKY TaKOXX Ha3UBAIOTh KPEIUTHOIO
TiHI€I0, HE € IOPUINYHUM 3000B’I3aHHSAM, KOMICisl HE
craryerbesa. OmHAK 37e0UTBIIOTO BUMAraeThbes, 100
KOMITEHCAIIIiHI 3aJUIIKKA 30epirainucs Ha JENO3uTi —
3a3Buyan 10% mninii, 3 monatkoBumu 10% Oy1b-SIKHUX
3aMmo3W4YeHb TMij JIiHi€l0. Psmok, mpo sIKUi KIIEHT
odiriitHo IIOB1JOMJIEHHIA, Ha3UBAETHCS
PEKOMEHIIOBAHOIO  JIHIEID YH  IATBEPIKCHOIO
JiHi€0. PAMOK BHYTPINTHROTO KEPIBHHUIITBA IIOAO
[OJIITUKK, MPO SIKUH KIIEHT HE 1HPOPMYEThCH,
HAa3MBAETHCSA KEPIBHUM PSIAKOM.
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BANK TRUST DEPARTMENT

Part of a bank engaged in settling estates,
administering trusts and guardianships, and
performing AGENCY services. As part of its
personal trust and ESTATE PLANNING services,
it manages investments for large accounts. People
who cannot or do not want to make investment
decisions are commonly bank trust department
clients. Known for their conservative investment
philosophy, such departments have custody over
billions of dollars, making them a major factor in
the movement of stock and bond prices.

Among other things, the departments also act as
trustee for corporate bonds, administer pension and
profit-sharing plans, and function as TRANSFER
AGENTS.

BANK WIRE

Computerized message system owned and
administered by participating banks. It provides
information about loan participations, securities
transactions, Federal Reserve System funds
borrowings, credit history, the payment or
nonpayment of “wire fate” items, and other
essential matters requiring prompt communication.

BAPA

Bilateral advance pricing arrangement. Also called
MAP APA.

BAR

1. slang for one million dollars.

2. sanction of the FINANCIAL INDUSTRY
REGULATORY AUTHORITY (FINRA) that
expels an individual guilty of a disciplinary
violation from FINRA membership and prohibits
associating with a FINRA member.

BARBELL PORTFOLIO

Portfolio of bonds distributed like the shape of a
barbell, with most of the portfolio in short-term and
long-term bonds, but few bonds in intermediate
maturities. This portfolio can be adjusted to
emphasize short- or long-term bonds, depending on
whether the investor thinks interest rates are rising
or falling. A portfolio with a higher concentration in
medium-term bonds than short- or long-term bonds
is called a bell-shaped curve portfolio.

BARGAINING UNIT

Group of labor union members orgainized to
negotiate with management.

BAROMETER

Selective compilation of economic and market data
designed to represent larger trends. Consumer
spending, housing starts, and interest rates are
barometers used in economic forecasting. The Dow
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TPACTOBUI BT BAHKY
Yactuaa  OaHKy  3alMa€ThCsA  BPETYIIOBAHHIM
MA€TKIB, YNpaBIiHHAM TpacTaMH, OIIKOK Ta

HaganusM nocnyr ATEHTCTBA. B mexax cBoei

ocobuctoi moBipu Ta mociyr i3 IIJIAHYBAHHSA

HEPYXOMOCTI TpacroBwuii Bigain 6aHKy yHpasJsie

IHBECTHIIISIMH JUIsI BEJIMKUX paxyHKiB. Jltoau, sxi He

MOXYTh a00 HE XOYyTh TNPHUIAMATH IHBECTHIIIIHI

pillieHHs, 3a3BUYaidl € KI€HTaMH  OaHKiBCHKOTO

JoBipyoro ympaBniHHsA. Taki Bigainu, IO Bigomi

CBOEIO KOHCEPBAaTUBHOIO IHBECTHIIITHOIO

MOKTPUHOIO, 30epiraroTh Mimbspaud moidapiB. Lle

pOOUTH X TONOBHUM (pakTOpOM pyXy LiH Ha akimii Ta

oOmirarii.

JlemapraMeHTH TakOXX BHUCTYNAIOTh JIOBIPEHUMH

0co0aM# KOPIIOPATHBHUX OOIrarii, aaMiHICTPYIOTh

TICHCIIHI TUIaHU ¥ TIporpamMu po3MnojIily NpuOyTKy Ta

BuKkonytoTh ¢yHknito ATEHTIB [TEPEJTAUYI.

BAHKIBCBKUI ITEPEKA3

KowMmm’roTepr3zoBana cUCTeMa IOBIJOMJICHbB, SIKOO

BOJIOiIOTH OaHKU-ydacHUKU. Bin Hanae iHdopMariiro

PO ydYacTh y TMO3UKaX, omepamii 3 I[IHHUMH

mariepaMu, 3amo3udeHHs KomTiB 'y DenepanbHiid

pe3epBHil cucTeMi, KpeJUTHY iCTOpiro, omiary abo

HECIUTaTy TpeaMeTiB “‘dartampHoi A0mi” Ta iHMN

BaXJIMBl TNHUTAaHHS, IO BHMArarmTh OIEPATUBHOIO

CHIJIKyBaHHSI.

BAITA

JloMOBIIEHICTh PO IBOCTOPOHHIO aBAHCOBY LIiHY.

Takox HazuBaeTbcst MAP APA.

BAP

1. KaproHn “3a MibHOH 0NapiB”.

2. Camkuis  PEI'VJIATOPCBKOI'O  OPI'AHY
®IHAHCOBOI IMPOMUCJIOBOCTI (PO®II),
oo  3BiNBHAE  0co0y, sKa 3alydeHa B
JUCLUIUIIHADHOMY TMOPYIIEHHI, 3 WIEHCTBa B
POOIL.

IHOBECTHULIIMHUM [TOPT®EJIb

[loprdens obmiramiii po3noginseTscss K  Gopma

HITAaHTH, TpUYOMy Oinbllla YacTWHA TOPTQENs €

KOPOTKOCTPOKOBUMH Ta JOBI'OCTPOKOBUMHU

oOxiramissMi, MEHIIA — OOJIramisMud CepelHbOrOo

TepMiHy mnorameHHs. Lleii noprdens moxe OyTu

CKOPUTOBaHWH, MO0 MIIKPECTUTH KOPOTKOCTPOKOBI

YH JIOBIOCTPOKOBI OOJiraiiii, 3ajie)kHO BijJ| TOro, Ha

sIKi BIJICOTKOBI cTaBKM (Ti, MO 3pPOCTAIOTh YH

najaTh) TpeTeHaye iHBectop. Iloprdens i3

OUTBIIOI0  KOHIICHTPAIIIEI  CEPEAHBOCTPOKOBHX

oOmirarii, a  HE  KOPOTKOCTPOKOBUX  YH

JOBIOCTPOKOBHX, Ha3WBA€ETHCS MOPT(EIeM KPUBOI y

(dhopMi A3BOHA.

I'PYITA IEPEMOBHUKIB ITPO®CIIJIKN

I'pyna uneniB npodcminku opradizyBana neperoBopu

3 KEPIBHUIITBOM.

BAPOMETP

BubipkoBuii 30ip €KOHOMIYHMX 1 PHHKOBHX JaHUX,

TIpU3HAYCHUN TS 300paXKeHHS MIUPIIAX TECHACHITIH.

CroxuBYi BUTpaTH, CTAPTOBE JKHUTIO Ta BiJICOTKOBI

CTaBKH € OapoMeTpamH, sKi BHKOPHCTOBYIOTbCA B



350.

351.

352.

353.

354.

355.

356.

Jones Industrial Average and the Standard & Poor’s
500 Stock Index are prominent stock market
barometers. The Dow Jones Utility Average is a
barometer of market trends in the utility industry.

A barometer stock has a price movement pattern
that reflects the market as a whole, thus serving as a
market indicator. General Motors, for example, is
considered a barometer stock.

BARRIERS TO ENTRY

Anything that makes it difficult for new competitors
to enter a particular industry or type of business.
Examples would include excessive capital
investment, inability to achieve required economies
of scale, prohibitive government policies, and
inadequate labor supply.

BARTER

Trade of goods or services without use of money.
When money is involved, whether in such forms as
wampum, checks, or bills or coins, a transaction is
called a SALE. Although barter is usually
associated with undeveloped economies, it occurs
in modern complex societies. In conditions of
extreme inflation, it can be a preferred mode of
commerce. Where a population lacks confidence in
its currency or banking system, barter becomes
commonplace. In international trade, barter can
provide a way of doing business with countries
whose soft currencies would otherwise make them
unattractive trading partners.

BASE
For property tax allocation purposes, the amount of
property tax revenues received in the prior year.

BASE COST
Term used in capital gains tax legislation to denote
the cost of an asset to an owner.

BASE CURRENCY

Currency used as a basis for measuring profits or
losses in an international portfolio, usually of
equities.

BASEL CAPITAL ACCORDS

Known collectively as the Basel Accords, banking
reform recommendations issued by the Basel
Committee on Banking Supervision (BCBS), a
committee of authorities on banking originally
established in 1974 by the central bank governors
of the ten wealthiest International Monetary Fund
members and expanded in 2009 to include all the
GROUP OF 20 (G-20), plus Hong Kong and
Singapore.

BASE MARKET VALUE

Average market price of a group of securities at a
given time. It is used as a basis of comparison in
plotting dollar or percentage changes for purposes
of market INDEXING.
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E€KOHOMIYHOMY  TpOTHO3yBaHHI.  IHAaycTpianbHe
cepenue 3HaueHHss Dow Jones Ta Standard & Poor’s
500 Stock Index € BumaTHUMH OapoMeTpamu
¢dongoBoro punky. CepeqHe 3HaYCHHS! KOMYHAJIBHUX
rmociyr npommcioBoro ingekcy oy Jxonca — 1e
OapoMeTp  PHHKOBHX  TEHIEHII y  ramysi
KOMYHJIbHUX TTOCIYT.

3amac Oapomerpa Mae cxXeMmMy pyxXy IMiHH, fKa
CIIYI'ylO€ PHUHKOBHM TMOKa3HHKOM. Hampukman,
General Motors BBa)KaeThCs 3amacoM 6apoMeTpiB.
BAP’€PU U1 AOCTVYITY

Bce, mo yckimamHIOE BCTYNI HOBUX KOHKYPEHTIB IO
MeBHOi Tadxy3i uM Buay OisHecy. Ilpuknamamu
MOXYTh OyTHM  HaaMIpHI  KamiTaJOBKJIaJICHHS,
HEMOXJIUBICTh JOCSITTH HEOOXiAHOI €KOHOMIi Bif

Macmraly, HeJOosIbHa Jep)KaBHAa TIONITHKA Ta
HEJOCTATHS MPOIO3UIIisi pOOOYOT CHITH.

BAPTEP

Topriens  ToBapamMu  4uM  mociayramm  0e3

BUKOpHUCTaHHs Tpoieii. Konu faerbes mpo rpomi y
Takux (opMax SK BaMmIlyM, YeKH, KYyMIOpH YU
MoHeTH, Tpan3akilisi HazmBaeThcsi [TPOJJAXK. Xoua
OapTep 3a3BMYAll AaCOINIOETHCS 3 HEPO3IBUHEHOIO
E€KOHOMIKOIO, BIiH BiZOyBaeThCs B  CYyYacHHX
cycminbcTBaxX. B ymoBax Ham3BwuaitHOi iHQUALIT 1€
MOke OyTH Kpammm crocobom komepiii. Tam, ge
HAaceJICHHST HE Mae€ JIOBIpH [0 CBO€i BallOTH YU
0aHKIBCbKOI ~cHucTeMH, Oaprep CTae 3BUYHUM
sBULIEM. Y MDKHapoAHIA TOpriBm Oaprep Moxke
3a0e3neuuT crnoci® BejeHHs Oi3Hecy 3 KpaiHamH,
M’SIKi BaJIOTH SIKUX B IHIIOMY BHIIQIKY POOJIATH iX
HenpuBaOIMBUMHU TOPrOBUMHU IAPTHEPAMHU.

BA3A

Cyma HaJIXOJKeHb BiJl TOJATKY HA HEPYXOMICTb, SIKa
OTpUMaHa 3a TOTNEpPEeNHId PiK A IIel Po3MoaiTy
MOJIATKy HAaJXOJKEHb Bi HOAATKY HA HEPYXOMICTb.
BA30OBI BUTPATHU

TepMmin, SKUl 3aCTOCOBYETHCS B TOJATKOBOMY
3aKOHOMABCTBI MNP0  MPHPICT  KamiTalmy  JuIs
MO3HAYEHHS BAPTOCTi aKTUBY BIIACHHKY.

FA30BA BAJIIOTA

Banrora, 1m0 BHMKOPHUCTOBYETbCS SIK OCHOBa ISt
BHUMIipIOBaHHS npudyTKY qu 30UTKIB y
MIXKHAPOJHOMY MOPTQEIi, 3a3BUYaid, aKIlii.
BA3EJIbCBKA YT'OJIA PO KAIIITAJ
3arajapHOBIIOMI K ba3enbcbki yroau, pekoMeHaamii
o0 OaHKIBChKOI pedopmu, BuaaHi bazenbcbkum
KOMITeTOM 3 NuTaHb OaHkiBcbkoro Harsany (BKBH),
KOMITeTOM oOpraHiB Biagu y cdepi OaHKiBCbKOT
crpasy, 1mo OyB cTBopeHHi y 1974 p. kepiBHUKaMU
LIEHTPaJIbHUX OaHKIB JIECATH HaiOaraTIIMX 4YJICHIB
MiKXHapoIHOTO BaMIOTHOrO (POHIY Ta PO3IIUPEHUH Y
2009 p., BpaxoByrouu yci I'PYIIM 20 (G-20), a
takox ['onkoHT Ta CiHTamyp.

BA30BA PUHKOBA IIIHHICTb

Cepennst puHKOBa IiHA TpPyNM LIHHUX Mamepis.
ByxuBaeThcs SIK OCHOBA IOPIBHSHHSA JUIS CKJIQJAHHS
rpadikiB 3MiHM KypCy [Iojlapa YW BIJCOTKIB IS
uineit IHAEKCALIII punky.
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BASE PERIOD

Particular time in the past used as a yardstick when
measuring economic data. A base period is usually
a year or an average of years; it can also be a month
or other time period. The U.S. rate of INFLATION
is determined by measuring current prices against
those of a base period; for instance, the
CONSUMER PRICE INDEX is determined by
comparing current prices with prices in the base
reference years of 1982— 1984 and the PRODUCER
PRICE INDEX is determined by comparing current
prices with prices in the base reference year of
1987.

BASE RATE

1. interest rate charged by banks to their best
corporate customers in Great Britain. It is the
British equivalent of the PRIME RATE in the
United States.

2. interest rate used as the basis for setting and
adjusting rates described as adjustable, floating, or
variable, usually the base or prime rate as defined
above; a BENCHMARK, such as an index or the
10-year Treasury note; or a MONEY MARKET
rate, such as the rate on Treasury bills.

BASE YEAR VALUE

The full cash value of real property in 1975-76, or
in any subsequent year upon a purchase, change in
ownership, or new construction. Under Proposition
13, assessed value for property tax purposes may
increase by no more than 2% per year.

BASIS

For purposes of income taxes, basis generally
means the cost of an asset to the taxpayer acquiring
the property. It is used for calculating depreciation
and capital gains and losses when the property is
ultimately disposed of. Most inherited property is
given a basis of its fair market value on the date of
inheritance. Property acquired by gift generally has
a basis equal to that of the donor.

BASIS POINT

Smallest measure used in quoting yields on bills,
notes, and bonds. One basis point is .01%, or one
one-hundredth of a percent of yield. Thus, 100 basis
points equal 1%. A bond’s yield that increased from
8.00% to 8.50% would be said to have risen 50
basis points.

BASIS PRICE

In general: price an investor uses to calculate
capital gains when selling a stock or bond.

Odd-lot trading: the price arbitrarily established by
an exchange floor official at the end of a trading
session for a buyer or seller of an odd lot when the
market bid and asked prices are more than $2 apart,
or if no round-lot transactions have occurred that
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BA3MCHUIA [TEPIO/]]

BceraHoBneHuil yac y MUHYJIOMY BHKOPHCTOBYBAaBCA
SIK OPIEHTHP MPU BUMIPIOBaHHI €KOHOMIYHHX JaHHUX.
bazoBuit mepionq — ue 3aebinpmioro pik abo B
CepeqHhOMY JMAEKIIbKa PpOKiB, TaKOX MOXe OyTH
Micaup a6o immmii mepion. CraBka TH®OJIALIL B
CIIA  Bu3HA4YaeThCS  LUIIXOM  BHMIipIOBaHHS
MMOTOYHHUX I[iH Yy 3icTaBleHHI 3 I[iHaMu 0a30BOTO
niepioxy. Hampuxman, [HIEKC CITOXHMBAILIBKMX
HIH Bu3Ha4YaeThCS MUITXOM 3iCTaBICHHS MOTOYHHX
LiH i3 iHaMu B 0a3oBux pokax (1982-1984 pp.), a
IHAEKC IIIH BHWPOBHHUKIB Bu3zHadaeThcs
[UISXOM 3ICTaBJICHHSI IMOTOYHHMX IH i3 I[IHAMH Y
0azoBomy 1987 p.

BA30BA IIIHA

1. BinmcotkoBa cTaBKa, AKy OaHKH HapaXOBYIOTh
CBOIM HaWKpalmMM KOPHOPAaTUBHUM KII€HTaM Y
BenukoOpuranii. Ile OpuTaHCHKMI  e€KBiBaJeHT
HAWBMILIN CTABLII 8 CLIA.

2. BigcoTkoBa cTaBKa, MO BHUKOPHCTOBYETHCS SIK
OCHOBA JIJIsl BCTAHOBJICHHSI Ta KOPUT'YBaHHS CTaBOK,
BH3HAYAETHCA AK PEryJbOBaHa, IJIaBaoya 4u 3MiHHa,
6azoBa um mpocta. [IOKA3HUK — ingekc abo 10-
piuHa  Ka3Haueiicbka  3amKMcka; a  CTaBKa
I'POIIOBOI'O PUHKY - CTaBKa 3a
Ka3HAa4eHChKUMH BEKCEJISIMHU.

BAPTICTb BA3MCHOI'O POKY

[loBHa TpomoBa BapTicTh HepyxomocTi B 1975-
76 pp. 200 HACTYITHOTO POKY TICNISA KYIiBJIi, 3MiHH
BJACHOCTI YW HOBOrO OyJiBHHUIITBA. 3TigHO 3
nporo3uilieo 13  ouiHeHa BapTicTh Ui IiIei
IIO/IATKy Ha HEPYXOMICTh MOXKE 3pOCTaTH HE OiNIbIIe
HiX Ha 2% B pik.

OCHOBA

Jus minedt momarky Ha mnpuOyTOK ©Oasza 3araiom
O3Ha4ya€ BapTICTh AKTHBY MAJs IJIaTHUKA IOJATKIB,
SKUH HAKoNW4Yye€ MaiiHo. BukopucTOByeThHCS I
O0YHCIIeHHS] aMOpTH3allii Ta MPUOYTKIB 1 30UTKIB Bif
Karlitany, KOJM MalHO BXOIWUTH y PO3MOPSIKCHHS.

Bitpmiicte  yCmajKoBaHOTO ~ MaliHa ~ OTPHUMYE
CIpaBeUIMBY  PUHKOBY  BapTicThb  Ha  JaTy
CnajJikyBaHHsA. MaifHO, KyIJieHe SK TOJIapYyHOK,

371e01IBIIOT0 Ma€ PiBHY OCHOBY JIOHOPA.

OCHOBHA TOYKA

HaiimeHmmii moka3HUK, SKUH BUKOPUCTOBYETHCS MiJT
yac KOTHPYBAaHHS JIOXIJHOCTI 3a BEKCEIsIMHU Ta
oomiramissmu. Onun 6a3osuit 6an — 0,01% abo oxna
cota Bimcorka Bif Bpoxar. Omke, 100 Ga3ucHux
MyHKTIB JopiBHIOE 1%. I[lpuOyTkoBicTh oOmiramii,
sika 3pocia 3 8,00% mo 8,50%, morna 6 3poctu Ha 50
0a3uUCHUX MyHKTaX.

OCHOBHA IIIHA

3arajgoM: IIiHa, SKy IHBECTOp BUKOPUCTOBYE IS
00YNCIICHHS TPHUPOCTY KaITaly IiA 9ac TPOIaxKy
aKii yu obmiramii.

TopriBiss 3 HENMApHUMU JIOTAMH: IIiHA, JOBUIHLHO
BCTAHOBJICHA ITOCQI0BOI0 0C000I0 OipkKi B KIHIII
TOPTOBOI CecCii IS MOKYIIII YW MPOAABIS HEMapHOL
maprii 3a yMOBH TOTO, [0 PUHKOBI IIiHU Ta I[iHU Ha
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day. The customer gets the basis price plus or
minus the odd-lot differential, if any. This
procedure for determining prices is rare, since most
odd lots are transacted at the market bid (if a sale)
or asked (if a buy) or at prices based on the next
round-lot trade.

BASKET

1. unit of 15 or more stocks used in PROGRAM
TRADING.

2. program trading vehicles offered by the NEW
YORK STOCK EXCHANGE (NYSE) (called
Exchange Stock Portfolio or ESP) and the
CHICAGO BOARD OPTIONS EXCHANGE
(CBOE) (called Market Basket) to institutional
investors and index arbitrageurs. Both baskets
permit the purchase in one trade of all the stocks
making up the Standard & Poor’s 500 Composite
Index. ESP’s design requires a minimum trade of
approximately $5 million, and Market Basket’s,
around $1.7 million. The baskets were introduced in
late 1989 to solve problems revealed when
institutions tried to negotiate large block trades on
BLACK MONDAY and to head off an exodus of
program trading business to overseas exchanges.
Subsequently, trading in these instruments ceased
due to lack of trading volume.

BD FORM

Document that brokerage house must file and keep
current with the Securities and Exchange
Commission, detailing the firm’s finances and
officers.

BEACON

Acronym for the Boston Exchange Automated
Communication  Order-routing  Network. This
electronic system allows the automatic execution of
trades based on the prevailing stock prices on the
consolidated market, any of the seven U.S.
securities exchanges.

BEAR

Person with a pessimistic market outlook. Contrast
with BULL.

BEAR FUNDS

Specialized MUTUAL FUNDS or HEDGE FUNDS
that use SELLING SHORT to make money in
declining markets. Such funds are either actively
managed funds that short individual stocks or
inverse-index funds that short entire indexes, some
positioned to double the inverse of a particular
index. With the advent of EXCHANGE TRADED
FUNDS (ETFs), individual investors can short
indexes.
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3allUT CKJIaJaroTh MOHAA 2 AonapH, ado SKIIO yroau
3 KpyrauM JIOTOM BimOymucs Toro nmHsA. KiieHt
oTpuMye 0a30By IliHy, a TakoX audepeHIian 3
HEMapHUMH MapTisiMH, KO Takui €. Ls mpouenypa
BH3HAYCHHS ITiH € PiAKICHOIO, OCKIJIbKH OiIBIIICTh
HEMapHUX JIOTIB YKJIAJA€ThCS 32 PUHKOBOKO 3asBKOIO
(IKImO TPONAETBCS), TMOMAETBCA  3amuT  (SKIIO
KyIlyeTbesi) abo 3a I[iHaMH, 3aCHOBAaHUMH Ha
HACTYITHIH TOPTIBIII KPYTJIAM JIOTOM.

KOILIHNK

1. Ogununs 15 abo Oimpmie  3amacis,
BuKoOpucToByeThes B [IPOTPAMHIN TOPTIBJII
2. 3amporpaMyBaTH TOPTOBi 3acoou, K1
MIPONOHYOTHCA HBIO-MIOPKCHKOIO
AKILINMHOIO  BIPXKEIO (HMAB) (ma3Bana
OipxoBuM noptdenem akiit un BITA) ta BIPXKEIO
OBMIHIB OIILIOHIB YUKAT'O (BOOY) (nazBana
PUHKOBUM  KOHIMKOM) S IHCTUTYLIMHHX
iHBecTopiB Ta apOiTpaxkHuX iHmekciB. OOumBa
KOILIMKH JI03BOJISIIOTH KYIYBaTH B OJIHIN TOPTiBIIi BCi
akmii ckianenoro inaekcy Standard & Poor’s 500.
Huzaitn  BIIA Bumarae MiHIManbHOT TOPTIBII,
mpuOIM3HO 5 MINBHOHIB JOJNapiB, a PUHKOBUI
KOIIMK — mpubmmszHo 1,7 MinbifoHa monapis.
Kommku Oynu BBemeni HampukiHmi 1989 p. mms
PO3B’S3aHHS BUSBJICHUX MPOOJIEM, KOJIH YCTaHOBH
HaMarajgucs JOMOBHTHCH TIPO BEJIHKI OJOKOBI
topriemi 8 YOPHUI TTOHEJIUVIOK Ta 3ano6irtu
BUXOJy 3 TOProBoro Oi3HECy Ha MpoOrpaMu 3a
KOpZOH. 3roJIoM TOPTIiBISA IIMMH 1HCTPYMEHTaMH
NPUITMHUAIACS Yepe3 BiIZICYTHICTh 00CSTY TOPTiB.

Bl ®OPMA

JlokymeHT, sKuii OpOKEepChKMH MM  TOBHUHEH
nojnaBatu a0 Komicii 3 1iHHUX manepiB ta Oipx, Je
JETATLHO OMHUCYIOThCS (piHAHCH Ta TOCAZOBI 0coOH

mo

hipmu.

FBAMM33

CxopoueHHs BijI BocTonchKo1 Oipoki
aBTOMAaTH30BaHOL Mepexi MapIupyTu3amii
3aMOBJIEHHA 3B’s3Ky. Ll enexkTpoHHa cucrema

JIO3BOJISIE  ABTOMATUYHO 3JIIHCHIOBATH TOPTH Ha
OCHOBI JIOMIHAHTHHAX " Ha akIii Ha
KOHCOJIIJOBaHOMY PHHKY B OyIb-sKiil 3 ceMu Oipx
ninaux manepis CIIA.

BEAMI/Ib

JlronuHa 3 necuMicTHYHUM cBiTOrIsiI0OM. KOoHTpacT
OUKy.

BEJAMEXI ®OH/I1

CremnianizoBani B3aemui ¢onmn abo Xemxk-¢onnu,
ski BuxkopuctoByoTh [IPOJAXK KOPOTKO pmns
3apo0iTKy Ha pPHHKAX, MO 3aHENafaroTh. |aKuMu
(hoHIaMHM € aKTUBHO KepoBaHi OHAH, y SIKMX HasBHI
KOPOTKI OKpemi akuii, abo QoHIM 3 3BOPOTHUM
IHIEKCOM, V SKHX € KOPOTKI ITUTI 1HACKCH, JESIKi 3
HUX MOXYTb IOJBOITH CyMy OOEpHEHY A0 IIE€BHOI'O
ingekcy. 3 mosisoro BIPXKOBUX TOPI'YBAJIBHUX
OOH/IB (bT®) inguBiqyanbHI iHBECTOPH MOXKYTh
CKOpPOUYYBaTH 1HICKCH.
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BEAR HUG

TAKEOVER bid so attractive in terms of price and
other features that TARGET COMPANY directors,
who might be opposed for other reasons, must
approve it or risk shareholder protest.

BEAR MARKET

Prolonged period of falling prices. A bear market in
stocks is usually brought on by the anticipation of
declining economic activity, and a bear market in
bonds is caused by rising interest rates.

BEAR RAID

Attempt by investors to manipulate the price of a
stock by selling large numbers of shares short. The
manipulators pocket the difference between the
initial price and the new, lower price after this
maneuver. Bear raids are illegal under Securities
and Exchange Commission rules, which stipulate
that every SHORT SALE be executed on an
UPTICK (the last price was higher than the price
before it) or a ZERO PLUS TICK (the last price
was unchanged but higher than the last preceding
different price).

BEARS

Acronym for Bonds Enabling Annual Retirement
Savings and the flip side of CUBS, acronym for
Calls Underwritten By Swanbrook. Holders of
BEARS receive the face value of bonds underlying
call options but exercised by CUBS holders. If the
calls are exercised, BEARS holders receive the
aggregate of the exercise prices.

BEAR TRAP
Situation confronting short sellers when a bear
market reverses itself and turns bullish.

Anticipating further declines, the bears continue to
sell, and then are forced to buy at higher prices to
cover.

BEARER BOND

BEARER FORM

Security not registered on the books of the issuing
corporation and thus payable to the one possessing
it. A bearer bond has coupons attached, which the
bondholder sends in or presents on the interest date
for payment, hence the alternative name COUPON
BONDS. Bearer stock certificates are negotiable
without endorsement and are transferred by
delivery. Dividends are payable by presentation of
dividend coupons, which are dated or numbered.
Most securities issued today, with the exception of
foreign stocks, are in registered form, including
municipal bonds issued since 1983.

BEARER SECURITIES

Stocks, bonds, etc. in which ownership can be
transferred from one holder to another without
registration of the transaction by the issuing
company, that is, title passes with delivery.
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BEJIMEXI OBIIIMU

3MIHU Toprie HACTUTLKM BHWTiIHI IIOJO I[IHOBOI
nosituky, mo aupextopu LIIJTIbOBOI KOMITAHII,
SIKI MOXYTb OyTH TPOTH 3MiH i3 MEBHHUX NPHYHH,
MOBUHHI CXBaJUTH ix a00 pU3HMKYBaTH aKLisIMHU
aKI[IOHEepIB.

BEJIMEXMUIi1 PUHOK

TpuBanwmii mepion mamiHHA IiH. BenMexxwuii puHOK
aKmid 3a3BUYail BUKIMKAaHUN OYIKyBaHHSIM CIIady
€KOHOMIYHOi aKTHUBHOCTI, a BEAMCKHH PHHOK
obmiramifi CIpUYMHEHUH 3POCTAaHHSAM BiICOTKOBHX
CTaBOK. L

BEJMEXUU PEN]]

Crpoba iHBECTOpiB MaHIMYyJTIOBAaTH IIHOKO AaKIIii
[UISXOM KOPOTKOTO TPOAAXy BEIHMKOI KiTbKOCTI
akuii. MaHInynaTopy CTBOPIOIOTH PI3HUIIO MiX
ITOYATKOBOIO IIIHOIO Ta HOBOIO, HIZKYOIO ITICIS I[EOTO
MaHeBpy. HanmboTu BeaMeniB € He3aKOHHUMH 3TiTHO
3 mpaBwiamu Kowmicii 3 IiHHKX nanepiB Ta Oipk, sKi

nepeaoayaroTh, 110 KOXKHHH KOPOTKMIA
PO3ITPOJAXK Bukonyerscss [IOBTOPHO (ocTanus
miHa Oyma BUIIOKW, HiX  nonepenHs) abo

HYJILOBUM PAXVYHOK (ocranHs wiHa Oyna
HE3MIHHOIO, aJI¢ BHUIIOO, Hi’K OCTaHH).

BEAMEI

AOpeBiatypa mnms oOmiraiiii, saki 3a0e3medyroTh
IOpiYHY TEHCIHHY €KOHOMII0, i 3BOPOTHA CTOPOHA
CUBS - alOpeBiaTypa s A3BiHKIB, MiANHCAaHNAX
Cyon6pykom. Bmacankun BEJ/IME/IIB otpumyrooTts
HOMIHAJIbHY BapTiCTh OOJIiramiid, 10 3akjajeHi B
OCHOBY OIIIIOHIB, aj€ 3IHCHIOIOTHCS BIAaCHUKAMH
CUBS. Sxuo a3BIHKM BUKOHYIOTHCS, BJIACHHUKH
BEAME/IIB oTpuMyIoTh CyKyITHY IiHY TPEHYBAaHb.
BEAMEXA ITACTKA

Curtyarisi, 3 SIKOIO CTHKAalOTHCS KOPOTKi IPOABII,

KON BEIMEKUH pHHOK crae OHMYaYnM.
[lependauaroun MOJANbIINN craz, BEIMEI
MPOJIOBXKYIOTh ~ MPOJIABAaTH, a TMOTIM 3MYIIeHi

KYITyBaTH 3a BUIIUMH I[iHAMH, I1I00 TTOKPUTH 30HTKH.
LIHHI ITAITEPU

O®OPMA HA TTPE’ IBHUKA

LinHi mamepw, sIKi HE 3apeecTpoBaHi B KHHTrax
KOpTOpamii-eMiTeHTa, M UISATaloTh CIIaTi TOMY, XTO
ix wmae. OOmramii Ha mnpea’sBHAKA MalOTh
MPUKPIIUIEH]  KYIOHHW, SKi BJIAacCHUK oOOmiramii
Hajacuinae abo Tpea’sBisi€e Ha JaTy BiJICOTKOBOI
crulati.  AnprepHatMBHa — HazBa  KVYIIOHHI
OBJIITALIIL. Ceprudikatn axuiii Ha npen’sBHHKA
MiJIraloTh  OOrOBOPEHHIO 0€3 MiATBEpKEHHS 1

MepeatoThCs [TOCTaYaHHSIM. JuBigeHau
BHILIAYYIOTHCS IIJISIXOM MPe’ IBJICHHS IUBIICHIHUX
KYIIOHIB, sKi JaTYIOTbCsA a00  HyMEpPYIOThCS.

BinpimicTh TenepinHix MiHHUX MMaIepiB, 32 BUHITKOM
1HO3eMHUX aKIliif, MOJarThcs B iMeHHiN dopwi,
BpaxoOBYHOYHM  TaKOX  MYHIIUIAIbHI  oOiraii,
BurymeHi 3 1983 p.

I{IHHI TTATIEPU HA TTPE/]’ IBHUKA

Akiii, oOmiramii TOIIO, B SKHX TPaBO BJIACHOCTI
MOJKE TEPEXOJUTH BiJl OJHOTO BIACHHUKA IO 1HIIOTO
0e3 peecrtpallii yrogu KOMIaHIEH-eMIiTEHTOM, TOOTO
MIPaBO BIACHOCTI MEPEAETHCS MIEPCOHATBHO.
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BEEP

Slang for BASIS POINT, which is 1/100 of a
percentage point when referring to interest rates or
bond yields. If interest rates went up by 0.10
percentage points, traders would say that rates rose
by 10 beeps.

BEGGAR-THY-NEIGHBOR

Competitive international trade policies whereby
one trading partner gains an advantage at the
expense of another by devaluing its currency or
erecting trade barriers.

BEHAVIORAL FINANCE (OR INVESTING)
New area of financial research that recognizes a
psychological element in financial decision making,
thus challenging traditional models that assume
investors will always weigh risk/return factors
rationally and act without bias. For example, the
human tendency to avoid admitting error, called
fear of regret by psychologists, can cause an
investor to hold a losing stock too long or sell a
winner too soon. Similarly, investment choices are
influenced positively or negatively by attitudes
toward wealth. The success of contrarian and
momentum strategies owes largely to psychological
factors. The premise of behavioral finance is that
taking psychological factors into account can
enhance the effectiveness of investment strategies.

BEIGE BOOK FEDERAL RESERVE BOARD
Report published eight times a year and
summarizing current economic conditions.

BELL

Signal that opens and closes trading on major
exchanges— sometimes actually a bell but
sometimes a buzzer sound.

BELLWETHER

Security seen as an indicator of a market’s
direction. In stocks, 3M Company (MMM) is
considered both an economic and a market
bellwether because it sells to a diverse range of
other producers and because so much of its stock is
owned by institutional investors who have much
control over supply and demand on the stock
market. Institutional trading actions tend to
influence smaller investors and therefore the market
generally. There are bellwethers in specific
industries; for example, Microsoft and Intel act as
bellwethers for the technology stocks. In bonds, the
10-year U.S. Treasury note is considered the
bellwether, denoting the direction in which all other
bonds are likely to move.

BENEFICIAL OWNER

A person who enjoys the real benefits of ownership,
even though the title to the property is in another
name. Often important in tax treaties, as a resident
of a tax treaty partner may be denied the benefits of
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3BYK

Cnenr mmst OCHOBHOI TOYKU, mo CTaHOBUTH
1/100 BiACOTKOBOTO MYHKTY, SIKIIO TOBOPHUTH MpO
BIZICOTKOBI CTaBKM YHM IOXIZHICTH oOiiramiii. k0w,
HalpuKiIajd, BiACOTKOBI craBku 3pocinm Ha 0,10
BIJICOTKOBOTO ITyHKTY, TOPTOBIi CcKazamu O, o
CTaBKH 3pocin Ha 10 3ByKOBUX CHTHAIIB.
PO30PUTHU CYCLIA

KonkypeHTHa momiThka MIKHApOJHOI TOPTIBI, 3a
JIOTIOMOTOI0 SIKO1 OJTUH TOPTOBUH MapTHEP OTPUMYE
fepeBary KOIITOM IHIIOTO, 3HEUIHIOIOYH CBOIO
BAITIOTY Y¥ BCTAHOBITIOIOYH TOPTOBi Oap’€pH.
[OBEJIHKOBI OIHAHCHU
IHBECTYBAHH)

HoBa cdepa ¢dinaHCOBHX IOCHIIKEHb, MO BHU3HAE
IICUXOJIOTIYHUN eJIeMEeHT y iXHhOMY TPHHHSATTI,
HIBEJIIOIYM TPATUIIINHI MOJIENi, SKi TepeadavyaroTh,
IO 1HBECTOPH 3aBXKAM PalliOHATbHO 3BAXKYBATUMYTh
baxTopu pusuKy / mpuOYTKOBOCTI Ta TiSATUMYTh 0e3
yrnepekeHb. Hampuknaa, mroAckka CXHIBHICTH
YHUKATH BH3HAHHS IOMWJIOK, SIKYy TICHXOJIOTH
HA3UBAaIOTh CTPAaXxOM PpO3KasHHSA, MOXE 3MYCHTH
iHBECTOpa 3aHAATO JOBrO TPUMATH MPOTPAHY aKIIiO
g mpoaatd ii 3aHaaro pano. [lonioHO (MO3UTHUBHO
Yl HEraTWBHO) Ha BHUOIp 1HBECTHIII BIUIHBAE
CTaBIIGHHS 110 OaraTcTBa. YCIIiX TMPOTHICKHHUX Ta
IMIYJIBCHUX CTpaTeriii 3HauHOI0 MIpOI0 3yYMOBJICHUH
TICUXOJIOTITYHUMH (akropamu. ITepenymoBa
MMOBEMIHKOBUX (PIHAHCIB TONSTaE B TOMY, IO
BpaxyBaHHs  IICHUXOJIOTIYHMX  (aKTOpiB  MOXKeE
MiBUINNATH €(PEKTUBHICTD IHBECTHUIIIMHUX CTpATerii.
OEJIEPAJIBHA PESEPBHA PAJIA

3BiT myOJIiKy€eThCs BiciM pa3iB Ha PiK Ta MiACYyMOBYE
MOTOYHI €KOHOMIYHI YMOBH.

JA3BIH

Curnan, KUl BIIKPHBAa€E Ta 3aKpHBA€ TOPTIBIIO Ha
OCHOBHUX 0ipikax — 1HO/II 3BYK CIIPaBKHBOT'O JI3BOHY,
1HOJII 3BYK 3yMepa.

A3BIHOYOK

Besneka po3risgaeTbes SK MOKa3HUK CHOPSMOBaHOCTI
puHKY. Y 3anacax kommanis 3M (MMM) BBaxkaeTbcst
OJTHOYaCHO EKOHOMIYHOIO Ta PHUHKOBOIO MEPEKEIO,
OCKIUIBKM TOPry€ 3 1HIIMMH BUPOOHUKAMH, a 3HAYHA
YacTMHA i aKIii HAJICKUTh  IHCTUTYILIHHUM
iHBECTOpaM, sIKi MarOTh BEJIHMKHHA KOHTPOJb HaJ
[OTIUTOM Ta TPOMNO3MLIEI0 HA PUHKY. |HCTHTYHiHHI
TOProBi [ii 37AeOIIBIIOr0 BIUIMBAaOTh HA MEHIIUX
IHBECTOpiB, a OTXKe, Ha PUHOK 3arajoM. Y
KOHKPETHHX Taly3sX NPOMHCIOBOCTI € JA3BIHOYKH,
Hanpukinan, Microsoft Ta Intel BucTymaroTh sk
IMOKa3HUKHM Ui 3amaciB TexHosorii. 1o crocyerbes
oOmirauiid, To 10-piuna kymopa ka3HauetictBa CLLIA
BBaKA€THCSI J3BIHOUKOM, SIKUM TMO3HAYAE HANpPSMOK,
Iie, MMOBIPHO, pyXaTHUMYThCS BCI iHIII oOJirarmii.
BJIACHHUK-BEHE®IIIIAP

JIronuHa, sSiKka KOPUCTYEThCA PealbHUMH MepeBaraMu
BOJIOJIIHHS, XO4Ya IIPaBO BIACHOCTI Ha HBOI'O MAae€
iHmm# cy6’ekT. YacTo BaXIMBUH Yy MOMATKOBHX
JOTOBOpaX, OCKUIBKM PpE3WACHTY TapTHEpa B

(ABO
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certain reduced withholding tax rates if the
beneficial owner of the dividends etc is resident of a
third country.

BENEFICIARY

The person who receives or is to receive the
benefits resulting from certain acts. In a tax context,
the beneficiary is the person entitled to the benefits
from trust property or from an insurance policy.
BENEFITS RECEIVED

Tax principle that those who receive the benefit of
government services should pay for them.
Alternative to “ability-to-pay”.

BENEFITS IN KIND

Term which refers to earnings, usually from
employment, other than in cash, as part of
compensation for services rendered.

BENEFIT TEST

In considering whether a company may be allowed
to deduct, as an expense, payments made to a
related company in a multinational group on
account of expenses incurred by that related
company in providing intra-group services, tax
authorities would refuse a deduction unless a real
benefit had been conferred on the company
claiming the deduction.

BEQUEST

Giving of assets, such as stocks, bonds, mutual
funds, real estate, and personal property, to
beneficiaries through the provisions of a will.

BEST EFFORT

Arrangement whereby investment bankers, acting
as agents, agree to do their best to sell an issue to
the public. Instead of buying the securities outright,
these agents have an option to buy and an authority
to sell the securities. Depending on the contract, the
agents exercise their option and buy enough shares
to cover their sales to clients, or they cancel the
incompletely sold issue altogether and forgo the
fee. Best efforts deals, which were common prior to
1900, entailed risks and delays from the issuer’s
standpoint. What is more, the broadening of the
securities markets has made marketing new issues
easier, and the practice of outright purchase by
investment bankers, called FIRM COMMITMENT
underwriting, has become commonplace. For the
most part, the best efforts deals we occasionally see
today are handled by firms specializing in the more
speculative securities of new and unseasoned
companies.

BEST EXECUTION REQUIREMENT

Regulation specified in FINRA Rule 2320 and
elsewhere that broker-dealers, MARKET
MAKERS, and others acting on behalf of investors
execute orders at the best available price.
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MOJJATKOBIH yroni Moke OyTH BiIMOBJICHO y MUIbrax
[IEBHUX 3HI)KEHUX CTaBOK IOJATKy Ha YTPUMAaHHS,
SIKIIO ocnedimiapuuit BJIACHUK  JMBIIEHIIB,
HaANPUKIAJ, € PE3UIESHTOM TPEThOI KpaiHU.
BEHE®IIIIAP

Oco0a, sika oTpuMye abO Ma€ OTPUMATH IIBIH
BHACJIIOK NEBHUX Jild. Y TOJATKOBOMY KOHTEKCTI
Oenedimiap — 1e ocoba, STka Ma€ MPaBoO Ha MUTETH Bifl
JIOBIPYOI BJJACHOCTI ad0 BiJ CTPaxoBOTO TOJIiCa.
OTPUMAHA IIUIBT'A

[lomaTkoBU# NPUHLMM, 3TiIAHO 3 SKHUM Ti, XTO
OTPUMYE€ TMIBIY BiJ AEPKaBHUX MOCIYT, ITOBUHHI
[UTATUTH 3a HUX. AnbTepHaTHBA
“IIaTOCTIPOMOKHOCTI .

IIOCIBHUK B HATYPAJIbHI ®OPMI

TepMiH, SIKUH CTOCYETBCS 3apOOITKY Bif 3alHITOCTI,
KpiM T'pOIIOBHX KOIITIB SIK YAaCTWHU KOMIICHCAIT 3a
HaJIaHI TIOCIYTH.

KPUTEPI KOPUCTI

Posrnsimaerbess MOXIIMBICTD TO3BOJY MiANPHEMCTBY
BiZlpaxyBaTh BHUTpPAaTd BWIUIATH, TMOB’s3aHI 3
KOMITaHI€r0 y OaraToHaIiOHANBHINA TPYIIi. 3BaXKalo4yn
Ha BUTPATH, MIOHECEHI II€I0 MOB’ A3aHOI0 KOMIAHIEH0
Ha BHYTPIIIHBOTPYIOBI TOCIYTH, OAATKOBI OpraHu
MOXXYTh BIJMOBHTH Yy BiJpaXxyBaHHI BUTpaT TO/Ii,
SIKIIO BUTOZa HEe Oylla Ha/JlaHa KOMIIaHii, sika BUMarae
BiZlpaxyBaHHSI.

3AIIOBIT

HapanHas akTHBIB, TaKMX SK akifii, oOJjiraii, maiosi
(dhonau, HEpYXOME Ta 0OCOOUCTE MaliHO, OeHediiapam
3TiAHO 3 MOJIOKECHHSMHU 3aIl0BITY .

BCI 3YCUJIA

JloMOBIIeHICTh, 3Ti/THO 3 KO IHBECTHUIIIIHI OaHKipH,
BHCTYIIAI0UM areHTaMH, IMOTOUKYIOThCS 3pOOUTH BCe
MOXJIMBE, MO0 TMPOJAaTH BUIYCK I[IHHUX ManepisB
nyOutini. 3aMicTh TOTO, 100 KYITyBaTH IiHHI Manepu
OpsiMo, 1 areHTH MalTh MOMIIMBICTh  IXHBOT
NpOoJIaXKi. 3aJIeKHO Bijl JOTOBOPY, areHTH Peati3yloTh
CBill BHOIp Ta KymylOTh JOCTaTHBO aKIid s
NOKPUTTSL CBOIX MpOJaxiB KiieHTamM abo B3araii
CKaCOBYIOTb  HETOBHICTIO  TPOJIaHWK  BUIYCK,
BiIMOBJISIFOUMCH BiJl TOHOpapy. YTOIu Npo HalKpaiii
3ycwiursg, ki Oynu  aktyansHi  go 1900 p.,
CIPUYMHIIN PU3UKH Ta 3aTPUMKHU AJs eMiTeHTa. Jlo
TOTO JK PO3MIMPEHHS PHHKIB LIiHHUX [anepiB
MOJIETIIMIIO MapKETUHT HOBHX BHITYCKIB, a IPAKTHUKA
BiBEpTOi KyMiBIi iHBECTHLIHHMMHU OaHKipamu, siKa
HAa3UBAETHCS aHAeppalTHHT TBEPOI
IMPUXUIIBHOCTI, crajna PETYIISIPHOIO.
31e0UIBIIOr0 yrogaMy Mpo HalKpail 3yCHILIS, [0
CIIOCTEPITaEThCsl CHOTOJHI, 3alMaroThes pipMu, sKi
CHEIIaTi3yIOThCSA Ha OUIBII CHEKYJATUBHUX IIHHUX
narnepax HOBUX Ta HECE30HHUX KOMIIaHiH.

BUMOI'M 1[0JI0 HAMBUIbII E®EKTUBHOI'O
BUKOHAHHA

[onoxenns, 3a3nauene y [lpasumi 2320 FINRA Ta
iHIIIH JOKyMEHTalii, 3rigHo 3 SAKUM Opokepu-
muiep, BUPOBHUKU PUHKY Ta iH., M0 MifOTH
Bil iMEHi iHBECTOPiB, BUKOHYIOTb 3aMOBJICHHS 3a
HaWBHIiTHIIIOIO TOCTYITHOXO IIIHOIO.
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BEST’S RATING

Rating assigned to insurance companies by A.M.
Best Co. A Best’s Rating is important to buyers of
insurance or annuities because it provides an
opinion of a company’s ability to meet its
obligations to policyholders. Best’s Ratings are also
important to investors in insurance stocks. The top
rating is A++. Other companies providing ratings of
insurance companies include FITCH RATINGS in
New York and London, MOODY’S INVESTORS
SERVICES in New York, STANDARD &
POOR’S in New York, and Weiss Research in Palm
Beach Gardens, Florida.

BERRY RATIO

Ratio used to establish an arm's length profit. The
Berry ratio is the ratio of a business' gross income
to operating costs.

BEST METHOD RULE

Transfer pricing rule requiring that a taxpayer use
the transfer pricing method that results in the most
reliable measure of an arm's length price. This rule
doesn't prescribe priorities between various
methods.

BETA

Coefficient is the covariance of a stock or portfolio
in relation to the rest of the stock market. The
Standard & Poor’s 500 Stock Index has a beta
coefficient of 1. Any stock or portfolio with a
higher beta is more volatile than the market, and
any with a lower beta can be expected to rise and
fall more slowly than the market. A conservative
investor whose main concern is preservation of
capital should focus on stocks with low betas,
whereas one willing to take high risks in an effort to
earn high rewards should look for high-beta stocks.

BID

1. price a prospective buyer is ready to pay. Term
is used by traders who MAKE A MARKET
(maintain firm bid and OFFER prices) in a given
security by standing ready to buy or sell round lots
at publicly quoted prices and by the SPECIALIST
in a stock, who performs a similar function on an
exchange.

2. TENDER OFFER in a TAKEOVER attempt.

3. any offer to buy at a specified price.

BID AND ASKED

Bid is the highest price a prospective buyer is
prepared to pay at a particular time for a trading
unit of a given security; asked is the lowest price
acceptable to a prospective seller of the same
security. Together, the two prices constitute a
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HAUKPAILMI PEUTUHT
PeiTwHT, TPHUCBOEHUI  CTPAXOBHM  KOMITAaHIisSIM.
Hanpukman, peiitunr  A.M. Best Company €

BaXJIUBUM [UIs TOKYIIIB CTPaXxOBHX a00 PEHTHHX
3000B’s13aHb, OCKIIBKA CTUMYIIOE€ 10 30aTHOCTI
KOMITIaHil BUKOHYBaTH CBOi OOOB’S3KH Tepesn
CTpaxyBaJIbHUKaMH, a TaKOX U1 CTPAaXxOBUX aKIii
imBectopiB. HaliBummmuii pedtuHr — A ++. Iami
KOMIIaHii, SKi CTBOPIOIOTh PEUTHHTH CTPaXOBHM
xommaniaM, ne FITCH RATINGS y Heio-Mopky Ta
Jongoni, MOODY’S INVESTORS SERVICES i
STANDARD & POOR’S y Hero-Mopky ta Weiss
Research y Ilanm-biu-Tapaenc, ®nopuna.

BEPPI PATIO

Koedirienr, SIKAT BHKOPHUCTOBY€ETHCS TUTS
BCTaHOBIICHHS mpuOyTKY BiJ[ TPUBAJIOCTI.
Koedinient beppi — BiHOLIEHHST BalOBOTO JOXOAY
0i3Hecy 710 onepaliifHuX BUTPaT.

HAMKPAIIIE ITIPABUJIO METO1Y

[IpaBuno  TpaHCQepTHOrO IIHOYTBOPEHHS,  SIKE
BUMarae, mo0 IMJIaTHUK MOJAaTKiB BHKOPHCTOBYBAB
MeToll  TpaHc(pepTHOrO  I[iIHOYTBOPEHHS, IO

MPU3BOJIUTH A0 HAAIWHIIIOTO BUMIpPY IiHH, IO
BiZIIOBiAae TNpUHOMIY “BUTATHYTOi pyku”. Le
MPaBUJI0 HE BH3HAYAE MPIOPUTETIB MK PI3HUMH
METOJIaMH.

BETA

KoedinienT — 1me koBapiallis 3amacy 4w MOpTQhens
mono pemTH (GoHxoBoro puHKy. DOHIOBHI iHIEKC
Standard & Poor’s 500 wmae koedimieHT Oera-
TectyBaHHs 1. Bynb-ski akuii un moprdeni 3 BUMIO0
Oera-Bepciclo € OUTBII MIHIUBUMH, a 13 HIDKYOIO
Oera-Bepci€l0 MOXKYTh OUIKYBaTH 3pPOCTaHHS Ta
najiHHs MOBUIbHINIE, HIXK pUHKOBI. KoHCcepBaTHBHUI
IHBECTOD, TOJIOBHUM 3aBJIaHHSM SIKOTO € 30epeKeHHS
KamiTainy, TOBHHEH 30CEpeIUTHCS Ha akKmiax i3
HU3BKUM piBHEM OeTa-Bepcii, TOAI AK TOH, XTO
TOTOBUH MITH Ha BUCOKI PU3WKH, MIPArHy4u 3apo0UTH
Oinble, MOBUHEH IIYKaTH aKIlii 3 BHCOKUM BMiCTOM
Oera-Bepcii.

BIJ]

1. Ilima, sKy TOTSHI[IHHMI TOKYIEIb TOTOBHM
3aIUIaTUTH. TepMiH BUKOPUCTOBYETHCS TOPTOBIISIMH,
kotpi y BUPOBHUITBI PUHKY (mintpumyrors
TBEpAY I[iHYy Ta MPOMO3HUIII0) i1 OTPUMaHHS
[IEBHOTO I[IHHOTO Iamepy, TIOTOBI KYIyBaTH YH
MpojaBaTH KPYIJi JIOTH 32 3aralibHOJAOCTYITHHMH
minamu. A Ttakoxxk CIIEHJAJIICT ma akmii, sKwid
BUKOHYE MOJiOHY (pyHKIIiI0 Ha OipKi.

2. TEHAEPCBKA TIIPOIIO3MLIA y cnpobi
3MIHMN.

3. Byap-sxa mpomo3uuis mnpupdatm TOBap 3a
BKa3aHOIO LIIHOIO.

3ASIBKA TA ITPOITO3UIIIA

IIpono3wuriist — 11e HaWBUINA IiHA, SKY MOTCHINIHHMIA
MOKYyINelb TOTOBHW 3alUlAaTUTH B TEBHUM 4Yac 3a
TOPTOBY OAMHUIIIO IIHHOTO TMAamepy; 3asBKa — e
HaWHWKYa I[iHA, NPUAHATHA I TOTCHIHHOTO
MIPOJIABIIS TOTO K IIHHOTO marnepy. Pa3zom mi ABi iHA
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QUOTATION; the difference between the two
prices is the SPREAD. Although the bid and asked
dynamic is common to all securities trading, “bid
and asked” usually refers to UNLISTED
SECURITIES traded OVER THE COUNTER.

BIDDER
Party that is ready to buy at a specified price in a
TWO-SIDED MARKET or DUTCH AUCTION.

BIDDING UP

Practice whereby the price bid for a security is
successively moved higher lest an upswing in prices
leaves orders unexecuted. An example would be an
investor wanting to purchase a sizable quantity of
shares in a rising market, using buy limit orders
(orders to buy at a specified price or lower) to
ensure the most favorable price. Since offer prices
are moving up with the market, the investor must
move his limit buy price upward to continue
accumulating shares. To some extent the buyer is
contributing to the upward price pressure on the
stock, but most of the price rise is out of his control.

BID-TO-COVER RATIO

Number of bids received in a Treasury security
auction compared to the number of bids accepted. A
high ratio (over 2.0) is an indication that bidding
was aggressive and the auction successful. A low
ratio, indicating the government had difficulty
selling its securities, is usually accompanied by a
long TAIL, a wide spread between the average and
high yield (the average and lowest accepted bid).

BID WANTED (BW)

Announcement that a holder of securities wants to
sell and will entertain bids. Because the final price
is subject to negotiation, the bid submitted in
response to a BW need not be specific. A BW is
frequently seen on published market quotation
sheets.

BIG BANG

Deregulation on October 27, 1986, of London-
based securities markets, an event comparable to
MAY DAY in the United States and marking a
major step toward a single world financial market.

BIG BLUE

Popular name for International Business Machines
Corporation (IBM), taken from the color of its
logotype.

BIG BOARD

Popular term for the NEW YORK STOCK
EXCHANGE.
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cknanatote [IIHYBAHHS; pisauns mik  gBoMa
miramu — PO3IIWPEHHS. Tlompu te, mo nquHamika
3asiBOK Ta TMPOMO3MINKA € 3arajJbHOK JUIS BCiel
TOPTiBNl LIHHMMHU TMamnepaMu, TepMiH ‘‘3asiBKa Ta
MPOMO3UILis”  3a3BHYail  CTOCYETBHCA  TOHATTA
BE3IIEYHI HIHHI ITAIIEPU, sxumum TopryBamm
BE3 [IOCEPEHUKA.

YYACHHUK

CropoHa, sika TOTOBa 32 BU3HAYECHOIO LIHOKO KYIHUTH
toBap Ha JIBOCTOPOHHBOMY PUHKY uu
AVKIIOHI I'OJIJTAHI]I.

[NOCTVYIIOBE IIJIBULIEHHA

[IpakTuka, 3riTHO 3 SIKOIO BAapTICTh LIHHOTO Mamepy
MOCIIIZIOBHO MiJBUINYETHCSA, 100 3aMOBJICHHS HE
3aJIMIIMIIOCS HEBUKOHAHUM.

[Ipuxkmamom wMoxke OyTH iHBeCcTOp, SKWUH Oaxkae
KyIUTH 3HAYHY KUTBKICTh akmiii Ha BUCXITHOMY
PUHKY, BHKOPHCTOBYIOYM JIIMITHI 3aMOBJICHHS (3a
BH3HAYEHOI a00 HIKYOIKO IIHOK0) Ha KYMiBIO, MI00
3a0e3neunT HaWBHUriAHINy wiHy. OCKINBKH MiHU
MIPOMO3HUIIIT Pa3oM 13 PUHKOBHMHU PYXalOThCS Bropy,
IHBECTOp UIsI HAKONMYEHHS AaKLiil TakoX MOBHUHEH
3MIHIOBAaTH CBOIO TPAaHWYHY IIiHY KYIIBIi BroOpY.
[leBHOIO MipoI0 TIOKyNElb CIPHSE 3POCTAHHIO
[IHOBOTO THCKY Ha akKimii, ajme Oilbllla dYacTHHA
30UTBIIIEHHS I[iH BUXOINUTH 3-T1i]] HOTO KOHTPOJTIO.
CHIBBIJHOIIEHHA BAPTOCTI TOPI'IB I
[NOKPUTTA

KinbkicTh 3asBOK, OTpUMaHWX Ha ayKIIOHI IIHHUX
namepiB Ka3HaueHCTBa, y TOPIBHSHHI 3 KIUIBKICTIO
MPUUHATUX 3a9BOK. Bucokuii koedimient (monaxn 2,0)
CBIAYUTH MpPO T€, IO TOPrd OyNM arpecUBHUMHU Ta
ayKIioH ycmmHuM. Hu3pKkuit kKoedilieHT BKa3zye Ha
Te, WO YpsSA MaB TPYAHOLII 3 TPOJAKEM CBOIX
LiHHMX IaIepiB, 3a3BUYal CyNPOBOIKYETHCS JOBIUM
XBOCTOM, mmpokuM po3nOAiIOM MiXK CepeIHbOI0
Ta BHCOKOIO JIOXUIHICTIO (cepemHsi Ta HaWHMXKYA
MIPUKHATA 3a5BKA).

CTABKA [IOIIYKY

[ToBiOMJICHHS TIPO T€, IO BJIACHWK IIHHUX IaIepiB
X04e iX MpojaTé Ta TOTOBHHA MPUHAMATH TPOIO3HIIIi.
Ockinbknu OcTaTOYHA I[iHAa 3aTBEPKYETHCS MiJ] 4ac
MEPEeroBopiB, MPOMO3HLIisA, MMOAaHA Y BiANOBiAb Ha
CIl, me moBuHHa Oyt KoHKpeTHOIO. CII wHacto

3YCTPIYaETbC  HA  OMyOJIIKOBAHUX  PHUHKOBHUX
KOTUPYBaHHSX.

BEJIMKUI BUBYX

Heperymsmist 27 xoBTHsS 1986 p.  JIOHAOHCBKHX

PHUHKIB LIHHUX MarepiB — MOAis, siKa IPUPIBHIOETHCS
mo JHA TPABHA B Choomyuennx Illrarax
AMepuKH, i € 3HAMEHHUM KpPOKOM JI0 (hopMyBaHHS
€IMHOTO CBITOBOTO (hiHAHCOBOTO PUHKY.

BEJIMKUI CUHIN

ITonmynmapua  Ha3Ba  MiKHApOJHA  KOpIOpaIlis
kopriopatuBaErX MamuH (MKKM), ska BHHHKIA
yepe3 KoJIip il 1oroTuy.

BEJIMKA JJOLIKA . )
IMomymsapuuit  Tepmia  misi  HbHO-MOPKCBKOI
BIPXKI.
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BIG FOUR

Largest U.S. accounting firms as measured by
revenue. They do the accounting and auditing for
most major corporations, signing the auditor’s
report that appears in every annual report. They also
offer various consulting services. Over time, there
have been several mergers among the top
accounting firms, which formerly were called the
Big Eight. In alphabetical order they are Deloitte &
Touche, Ernst & Young, KPMG International, and
PricewaterhouseCooper. The group had been
known as the Big Five until 2002, when Arthur
Andersen folded following its involvement in the
Enron scandal.

BIG PRODUCER

Broker who is wvery successful, and thereby
produces a large volume of commission dollars for
the brokerage firm he or she represents. Big
producers typically will bring in $1 million or more
per year in commissions for their firms. In order to
retain big producers, many brokerage firms try to
tie them to the firm with GOLDEN HANDCUFFS.

BIG THREE

1. the three large automobile manufacturers in
America, which are Chrysler, Ford, and General
Motors. Since the automobile business has such
major influence on the American economy, the Big
Three are closely followed by investors, analysts,
and economists. Because auto company profits rise
and fall with the economy, they are considered
CYCLICAL STOCKS. Both GM and Chrysler
survived  bankruptcy  reorganizations  with
government help in 2009. Chrysler first merged
with Daimler-Benz in 2007 and then 2009 with the
Italian automaker Fiat. Ford remained strong
throughout the economic turmoil, and today all
three companies are again thriving.

2. The term Big Three is also used to refer to the
three major federal entitlement programs —
Medicare, Medicaid, and Social Security — on
which a large portion of the federal budget is spent.

BIG UGLIES

Stocks that are out of favor with the investing
public. These usually are large industrial companies
such as steel or chemical firms that are not in
glamorous businesses. Because they are unpopular,
Big Uglies typically sell at low price/earnings and
price/book value ratios.

BILL

In general: (1) short for bill of exchange, an order
by one person directing a second to pay a third. (2)
document evidencing a debtor’s obligation to a
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BEJIMKA YETBIPKA
Haii6inpmni  Oyxrantepebki  ¢ipmu  CHIA, o
BUMIDIOIOTBCS  JOXOAaMH. BOHHM  TPOBOJASATH

OyXTanTepchbkuii OONIK Ta ayAWT JUIs OUIBIIOCTI
BETMKUX KOPIIOpaIiii, MiAMHACYIOYH ayIUTOPCHKHMA
3BIT, AKUH MICTUTBCS B KOXXHOMY PIYHOMY 3BITI.
Takox MPOMOHYIOTH Pi3HI KOHCYNbTAIIiHI MOCITYTH.
3romom  BigOymocss Kigbka 00’€THAHB  cepen
MPOBITHUX OyxranTepchkux GipMm, £Ki paHime
HasuBaIMCh Benmkoio BiciMkoro. B andasiTHOMy
nopsinky 1ie Deloitte & Touche, Ernst & Young,
KPMG International ta Pricewaterhouse Cooper.
I'pyna Oyna Bigoma sik “Benuka m’sitipka” mo 2002 p.
(ckaHganm MiX ayTUTOPCBKUMH KOMIaHisIMH ApTyp
Annepcena ta EHporoMa).

BEJIMKWI1 BUPOBHUK

VYemimaunid  Opokep € AyKe YCHIIIHUM, —aJpKe
BUPOOJIE BEIUKUN OOCST KOMICIHHUX IOJIApiB IS
Opoxepchkoi (hipMmu, Ky BiH a0 BOHA MpEACTABIISE.
Benuki BUpOOHWKHM IIOPOKY 3a3BUYall MPHUHOCATH
KOMICIHHI A1 CBOiX (ipM Ha MIIBHOH J0dapiB Ta
Oimpme. [ms Toro, w00 yTpUMaTH BEITHKHX
BHPOOHHUKIB, Oarato OpOKEPCHKIX hipm
HamararThcs mpuB’s3aTe X 10 dipmu 30JIOTUMU
HAPYUYHUKAMU.

BEJIMKA TPIIKA

1. Tpu BenMKHX aMEpUKAaHCHKHX BHPOOHHKH
aBTomoOuTiB, a came: Chrysler, Ford ta General
Motors. YHacaiIoK TOro, 110 aBTOMOOIJILHUI Oi3HEC
Ma€e BEJIMKHH BIUTHB HA aMEPUKAHCHKY €KOHOMIKY, 32
Benukow TpiiKol MWIBHO CTEXaTh I1HBECTOPH,
aHATUKH Ta eKOHOMicTH. Ockilbku npHOYTOK
ABTOMOOIUILHUX KOMIIaHIH 3pocTae Ta majae pa3oM 3

€KOHOMIKOIO, KOMITaHii XapaKTepU3yI0ThCA
OUKIIMYHUMU  AKIIAMA. GM 1 Chrysler
MEPeKWIA  PeopraHizarliro OaHKpyTCTBa 32

noromoro ypsaay y 2009 p. Crnouarky Chrysler y
2007 p. o0’emnaBcs 3 Daimler-Benz, a mnorim y
2009 p. 3 iTamiickkuMm aBTOBUpOoOHHMKOM Fiat. Ford
3aJMIIABCS  CHJIBHHM  MPOTSATOM  E€KOHOMIYHHX
MOTPSICiHb, HAa CHOTOJHI BCI TPH KOMIaHii 3HOBY
MIPOLBITAIOTb.
2. Tepmin “BeNMKa Tpiiika” TaK0oX
BUKOPUCTOBYEThCS JUIS TIO3HAYCHHS TPHOX OCHOBHHX
benepanpHuX TporpaM HajgaHHs npaB — Medicare,
Medicaid ta Social Security, Ha siKi BUTpadaeThCs
3HaYHA YacTHHA (eaeparbHoro OI0KETY.
BEJIUKI ITOTBOPU
AKi1ii, siKi He T0/100aI0ThCS iHBeCTOpaM. 3a3BHUai 11e
BEJIMKI TIPOMUCIIOBI KOMIIaHii, Taki K MeTaIypriiHi
g XiMidHI QipMH, SIKI HE 3alMarOThCsl MPOBIIHUM
0i3HecoM. OCKINBKM BOHM HEMOMYJISIPHI, BEJHKI
MOTBOPH, HANpUKIa[, 3a3BUYail MpoAaloTh 3a
HU3BKUMH I[iHaMU / TOXOJaMH Ta CITiBBITHOIICHHSAM
inu / 6agaHcoBOI BAPTOCTI.
PAXYHOK
1. CxopodeHHS BiI IEepPEeKa3HOrO0 BEKCENs, Hakas
omHiei ocobm, SKWH HampaBiIsge APYTY [0
OILJIATUTH.
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creditor, the kind of bill we are all familiar with. (3)
paper currency, like the $5 bill. (4) bill of sale, a
document used to transfer the title to certain goods
from seller to buyer in the same way a deed to real
property passes.

BILLING CYCLE

Interval between periodic billings for goods sold or
services rendered, normally one month, or a system
whereby bills or statements are mailed at periodic
intervals in the course of a month in order to
distribute the clerical workload.

BILL OF EXCHANGE

BINARY OPTION

Puts and calls in the category of EXOTIC
OPTIONS. Also known as all-or-nothing options or
fixed-return options, binary options differ from
conventional options in that they exercise
automatically at a specific time at which the holder
receives a predetermined amount of cash or nothing
at all. The binary option holder has no right to buy
or sell the underlying asset. Some binary options
are listed on registered exchanges or on contract
markets subject to oversight by the SEC or CFTC,
but many are traded on a growing number of
unregulated, Internet-based trading platforms. The
SEC and CFTC have received numerous investor
complaints alleging fraud associated with websites
offering opportunities to buy or trade binary options
through Internet- based trading platforms.

BINDER

Sum of money paid to evidence good faith until a
transaction is finalized. In insurance, the binder is
an agreement executed by an insurer (or sometimes
an agent) that puts insurance coverage into force
before the contract is signed and the premium paid.
In real estate, the binder holds the sale until the
closing and is refundable.

BITCOIN

The first (2009) and most widely circulated of the
rapidly growing number of cryptocurrencies, which
are alternative digital currencies that are peer-to-
peer (P2P), meaning they are paid and received
globally by people with “electronic wallets” using
Internet addresses. Bitcoins are created (“minted”)
digitally, although some cryptocurrencies actually
issue physical (non-metallic) coins along with
digital money as a marketing gimmick. The
important features of Bitcoins and similar varieties
is that, unlike fiat money, there is no centralized
issuing organization such as a government or bank,
the currencies are carefully minted to preserve
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2. JlokymeHT, W0 TiATBEpAXKYye 3000B’s3aHHS
OOp KHUKA TIepe]] KPEAUTOPOM, 3aralbHOBITOMUI
BHUJ BEKCEJIsl.

3. Tlanepora BaitoTa, SIK KyImopa 5 101apis.

4, Bekcemp-TIpogak, JIOKYMEHT, SIKUH
BUKOPUCTOBYEThCS ~ JUISL  Tepeladi  ImpaBa
BJIACHOCTI Ha TICBHI TOBAapH BiJl MPOJABIA JI0
MOKYIISl Tak, SK TepelaeThCsi TpaBO Ha
HEpyXoMe MaiHo.

®IHAHCOBMI LIUKJI

[HTEepBan MixK MEPIOTUYHUM BUCTABICHHIM PaxyHKiB
3a TMpOJaHi TOBapW UM HaJaHI MOCIYTH, 3a3BUYAM
OIUH MiCSl[b, CHUCTEMOIO, 3a JIOTIOMOTOIO SIKOi
pPaxyHKH Yd BHUITUCKH CHCTEMAaTUYHO HaJCHIIAIOTHCS
MIPOTATOM MICSISL JUIA PO3MOAITY KaHIEIIPCHKOTO
HABaHTAXCHHSI.

BEKCEJIb

BIHAPHMI OIILIIOH

CraButs y kareropito EK3OTMYHI BAPIAHTMU.
Takox BigoMHHA $K OILIOH “Bce ab0 HIiYoro” Ta
OmiioH 3 (DIKCOBaHOI Bianaudcto. biHapHI OMIIOHH
BIIPI3HAIOTHCS B 3BUYaHWUX THM, IO BOHH
30IACHIOIOTECS aBTOMATHYHO B IIEBHHMH 4Yac, KOJIHM
BIIACHUK 3a3[aJieTilb OTPUMYE BH3HAUEHY CyMY
roTiBKH abo Hivoro. BmacHuk OiHApHOTO OMITOHY HE
Ma€ TpaBa KyNyBaTH 4YM NPOAABaTH 0a30BHH aKTUB.
Hesxi  OiHapHI  ONI[IOHM  KOTHPYIOThCS  Ha
3apeecTpoBaHUX Oipkax ab0 Ha KOHTPAKTHUX
PHHKaX, SIKi MiUIAraloTh KOHTpoito 3 60oky SEC un
CFTC. barato 3 HUX TOPryIOTbCS Ha HapOCTarOUii
KUIBKOCTI HEPeryJhOBaHHUX TOPrOBUX ILIaT(opm
inteprer-marasuniB. SEC Tta CFTC otpumanu
YUCIIEHH] CKapru iHBECTOPIB MO0 IIaxpaiicTBa,
noB’si3aHOTO 3 BeOcaliTamMu, SIKi  MPOTOHYIOTh
MOXXITUBICTh KyIyBaTH 4YHM TOPIYBaTH OiHApHUMH
OMLIOHAMH 3a JONOMOIOI0 TOProBUX MJIaT(hopM
iHTepHeT-Mara3uHiB.

ITATIKA

Cyma rpomieii, sika JOOPOCOBICHO CIUTaYY€THCS 10
3aBepIICHHS TpaH3aKMii. Y ramy3i CcTpaxyBaHHS
Mankol € Yyrojaa, yKiaaeHa CcTpaxoBUkoMm (abo
1HKOJIM areHTOM), 1110 BBOJUTH CTPaxOBE MOKPHUTTS B
CHJTy JI0 TiAMMCAaHHS JOTOBOPY Ta CIUIaTd mpemii. Y
HEPYXOMOCTI TarKa yTPUMYE MPOJAXK JI0 3aKPHUTTS Ta
IT1JISATa€ TOBEPHEHHIO.

BITKOIH

IMepma (2009 p.) 1 HaWPO3MOBCIOJDKEHIIA 3
KPHUITOBAIIOT, K1 € aNbTEPHATHBHUMH
onHopanrosumu  (P2P) 1mdpoBumu  BamoTamu,
TOOTO BOHH BXOJSATh y BCECBITHIH TOPrOBHIA OOMIH 3
“@JeKTPOHHUMH  TaMaHIsIMA~® 32  JOIOMOTOIO
iHTEepHeT-aIpec. bitkoitan CTBOPIOIOTHCS

(“xapOyroTbecs”) 1MGPOBEM CIIOCOOOM, XO4Ya JEsiKi
KPHIITOBATIOTH, 3MIMCHIOIOYN MAapKETHHTOBUH Xif,
(akTHUYHO BHIYCKAIOTh MaTtepiajibHi (HEMETasIeRBi)
MOHETH pa3oM i3 MuppOBUMU TpoimuMa. BakiuBoro
0COOJIMBICTIO OITKOWHIB Ta MMOAIOHUX IU(PPOBUX
pPI3HOBHIIIB € Te, IO, Ha BIOAMiHYy Bim QiaTHHX
rpoliel, HE ICHye ICHTpalli3oBaHOI eMiciliHOl
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scarcity value and prevent inflation, and they are
very economical to transfer. Cryptocurrencies are
carefully watched by authorities aware of their
potential for money laundering, scams, and other
mischief.

BI-WEEKLY MORTGAGE LOAN

Mortgage loan on which the borrower makes 26
half-month payments a year, resulting in earlier
loan retirement and lower total interest costs than
with a fully amortized loan with regular monthly
payments. For example, a 30-year mortgage may be
retired in 20 years if paid bi-weekly. Many bi-
weekly plans offer automatic electronic debiting of
the borrower’s bank account.

BLACK BOX

Designation sometimes applied to breakthrough
systems that, while not necessarily black or even
boxed, use advanced technology to provide data or
perform functions of wunique value. Their
methodologies are arcane and usually not
understood by the people who use them. Airliner
flight recorders are the most familiar examples.
Financial uses of the term included early electronic

trading  systems and, currently, HIGH-
FREQUENCY TRADING technology.
BLACK-BOX ACCOUNTING

Financial statements based on accounting

methodologies so complex that numbers, although
accurate and legal, obfuscate rather than clarify.
Restatements of revenues, inventory, and earnings,
and the use of derivatives and off-the-books
partnerships are examples.

BLACK FRIDAY

Sharp drop in a financial market. The original Black
Friday was September 24, 1869, when a group of
financiers tried to corner the gold market and
precipitated a business panic followed by a
depression. The panic of 1873 also began on
Friday, and Black Friday now applies to any Friday
when there is a debacle affecting the financial
markets.

BLACK-LITTERMAN MODEL

A model applied to financial data by Fischer Black
and Robert Litterman of Goldman Sachs, used to
estimate inputs for portfolio optimization. It mixes
different types of estimates to arrive at updated
estimates. It permits blending a variety of views
specified in different ways, absolute or relative,
with a given prior estimate to generate a new and
updated posterior estimate that includes all the
views.
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opraHizamii, K ypsg 4u OaHK, BallOTH PETEIBHO
KapOyroThes, 1100 30epertd aedimurt 1 3amolirTw
iHGALii, IX AyXe eKOHOMHO IepekasyBaTH. Bmana
MPUCTAIBHO ~ CTEXHUTh 32  KPUOTOBAIIOTAMH,
YCBIIOMIIFOIOYM iX TIOTEHINAN [ BiIMHBAHHA
TpOIIEH, maxpalicTBa Ta IHINX 3JTOBKUBAHb.
ITIOTEYHUI KPEJIUT, IO HAJIAETHCS PA3
HA JIBA TUXXHI

Imoreuna mo3uka, 3a KOOI MO3WYAIBHUK 3I1HCHIOE
26 TMIBMICSYHUX IUIATeXKIB Ha pIiK, [0 CIPHUSE
MIOTICPE/IHIN BUILIATI MMO3UKHU Ta 3HIKEHHI 3arallbHUX
BUTpAaT Ha  BIACOTKH, HIK TIPpH  IOBHICTIO
aMOPTU30BaHil MO3HII i3 peryIsIpHUMU
momicsiuHUMH  TiaTexxamu. Hampuknan, 30-piuna
imoteka Moke OyTr BuirydeHa depe3 20 pokiB, SKIIO
BOHA BUIIAYyBATUMEThCS pa3 Ha J(Ba TWXKHIi. barato
JBOPAa30BUX  TIXKHEBHX Tapu(iB  MNPOMOHYIOTh
ABTOMATUYHE CJICKTPOHHE CIIMCaHHS KOIITIB 13
0aHKIBCHKOT'O PaxXyHKY IMO3MYaTHLHUKA.

UOPHA CKPHUHBKA

Ile Bu3HAYeHHA 1HOMI  3aCTOCOBYEThCS [0
MPOTPECUBHUX  CHUCTEM, SIKi BUKOPUCTOBYIOTh
IepeloBl TEXHOINOTIi Ui HagaHHS JaHuxX abo
BUKOHAHHS cremianbHuX (yHKIiH (He 3aBXKIU
BiZMOBigar0un Komeopy 4 popmi). Ix MeTomomorii €
3aKOJIOBAaHMMH Ta 3a3BUYall HE3PO3YMLTl JFOISIM, SIKi
HUMHU KOPHUCTYIOThCsl. Halibinbm BimoMi mpukiIagy —
aBiajiHiiHI peectparopu. PiHAHCOBE 3aCTOCYBaHHS
TEpMiHA OXOIUTIOE CHUCTEMH pPaHHIX EJIeKTPOHHHUX
texHonorio  BUCOKOYACTOTHOI

TOpTiB i
TOPTIBJIL
OBJIIK YOPHOI CKPMHbKU

diHaHCOBa 3BITHICTH, KA 0a3ye€ThCs HAa METOJOJIOTIi
OyXxrajTepchbkoro oOMIKy, € YCKIAJIHCHOK Hudpamu
(xoua BOoHHM TOYHI Ta topuauuHi). llpukiaamamu €
MepepaxyBaHHs  JIOXOJiB, TOBapHO-MaTepialbHUX
[[IHHOCTEH, 8 TaK0X BUKOPUCTAHHs JCPUBATUBIB Ta
Heo(]IIHUX TOBAPUCTB.

YOPHA IT’SITHULIA

Piske mazminHs Ha ¢iHaHCOBOMY pWHKY. IlepBicHOIO
“gopuoro T aTtHuIE” Oymo 24 BepecHs 1869 p.,
KON Tpymna (iHAHCHCTIB HaMarajacs HepeKpUTH
PYHOK 30JI0Ta Ta CHPUYMHMIA JIJIOBY MaHIKY, sKa
BUKIMKana jenpecito. [lanika 1873 p.  Takox
po3moyaiacs B II’ITHUIO, 1 BUCTIB HopHa 1 ATHUILIS
TEnep MOIIUPIETECA HA OYAb-SKY IT SITHUIIO, KOJIH
Bi/IOYBa€ThCS HETaTUBHWN BIUIMB Ha (DiHAHCOBI
PHHKH.

MOJIEJIb BJIEKA-JIITEPMAHA

Monenb, 3acTocoBaHa 710 (hiHaHCOBUX jJaHuX Dirmepom
Bbnexom Ta PoGeprom Jlitrepmanom i3 Goldman Sachs,
BUKOPHCTOBYETHCS ISl OLIHKM BBEJCHUX JAHUX JIIS
onTuMizalii moptdens, SKUH MOEOHYE Pi3HI THIH
OINIHOK, 100 OTpHUMATH OHOBIIEHI pe3ynbTatu. lle
JIO3BOJISIE  3MINTyBaTH Pi3HI TIOAAaHHS, 3a3HAdYCHI
pi3HEME criocoO0amMu (aOCOITFOTHUMY YH BiTHOCHHMH) 13
3a(piKCOBAaHOIO  TOMEPENHBOIO  OIIHKOI0, 11100
chopMyBaTH OHOBJICHHH KOINTOPHC, SKHHA Oepe 10
YBard BCi BUU JaHUX.
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BLACK MARKET

Illegal commercial market in which goods or
services are in short supply and buyers seek out
sellers willing to sell at prices exceeding the
EQUILIBRIUM PRICE or the price set by
government price controls.

BLACK MONDAY

October 19, 1987, when the Dow Jones Industrial
Average plunged 508 points, or a record 22.6%,
following sharp drops the previous week, reflecting
investor anxiety about inflated stock price levels,
federal budget and trade deficits, and foreign
market activity. Many blamed PROGRAM
TRADING for the extreme VOLATILITY. The
greatest point loss of the Dow Jones Industrial
Average was 777.68 points on September 29, 2008.

BLACK SWAN
Unexpected and unlikely event that has major
consequences on the economy and financial
markets. The term was coined by Nassim Nicholas
Taleb, a professor at Polytechnic University at New
York University in his book The Black Swan: The
Impact of the Highly Improbable. One of the most
prominent examples of a Black Swan event was
when LONG-TERM CAPITAL
MANAGEMENT, a prominent hedge fund,
suffered major losses and needed to be rescued
when Russia defaulted on its sovereign debt, a
development that no one predicted would happen.
BLACK TUESDAY
October 29, 1929, the day of the great CRASH on
the NEW YORK STOCK EXCHANGE. That
event, a 30-point, 11.7% drop to 230.07
from the previous day’s close, triggered
bank failures and eventually led to the Great
Depression of the 1930s.
BLANK CHECK
Check drawn on a bank account and signed by the
maker, but with the amount of the check to be
supplied by the drawee. Term is used as a metaphor
for any situation where inordinate trust is placed in
another person.
BLANK CHECK OFFERING
INITIAL  PUBLIC OFFERING (IPO) by a
company whose business activities have yet to be
determined and which is therefore speculative.
Similar to the BLIND POOL concept of limited
partnerships.

BLANKET RECOMMENDATION
Communication sent to all customers of a brokerage
firm recommending that they buy or sell a
particular stock or stocks in a particular industry
regardless of investment objectives or portfolio
size.

68

YOPHUIT PUHOK

Hesakonuuii KoMepIiitHII pUHOK, Ha SIKOMY Opakye
TOBapiB ab0 MOCIYT, a MOKYIII IIyKaloTh MPOJABIIIB,
o0 TOPIyITHb 3a MiHAMH, fKI TEPEBHIIYIOTh
PIBHOBAXHY LIHY u4wu 1miHy, mo BcTaHOBIEHA
Jiep’KaBHUM KOHTPOJIEM ITiH.

YOPHUI [TOHEIJIOK
19 xoBTHs 1987 p., micimg  pi3KOro  mHaaiHHSA
MONIEPEIHBOTO  THOKHS, TPOMUCIIOBUHA  CEpemHIN

noka3Huk Dow Jones 3uu3uBcs Ha 508 myHKTIB 200
pexkopaaux 22,6%, 10 BUKJIMKAIO 3aHETIOKOEHHS
IHBECTOPIB IIOJO0 3aBHUINICHOTO PIBHA IIiH Ha aKIIii,
nedimuty (deaepantbHOro OMHJKETY Ta TOPTIBIL i
AaKTUBHOCTI Ha 30BHIIIHBOMY pUHKY. barato mronmeit
3suHyBauyBaan TOPIIBJIIO IIPOITPAMAMU vy
HEINOCTIMHOCTI. 29 Bepecus 2008 p. Haiibinpma
TOYKOBAa BTpaTa MPOMHCIOBOIO CEPEIHBOTO PiBHS
Dow Jones cranoBuna 777,68 MyHKTY.

YOPHUU JIEBI/Ib

HecrnonmiBana Ta MajnoWMOBIpHa TMOXis, IO Mae
CepHO3HI HACHIIKU IUIS C€KOHOMIKH Ta (hiHAHCOBHX
punkiB. Lleit tepmin mpumymaB Haccim Hikomac
Tane6, npodecop IlomiTexHIYHOTO YHIBEpPCHTETY
Hero-Mopkcebkoro yHiBepcuteTy y kuusi “UopHuit
ne0ip: BIUTUB HAI3BUYAHO HeliMOBipHOTO”. OTHIM
3 HaliBupatHimmx mpukiaagie “Yopaoro mnebems”
oyno te, mo JOBI'OCTPOKOBE VYIIPABJIIHHA
KAIINITAJIOM, BugatHuii xemk-GOHI, 3a3HAB
3HAYHHUX BTpAT i MOTpeOyBaB MOPATYHKY, KoJiu Pocis
HE BHIUIATHJIA BYaCHO OOpru (Mois, sSKOi HiXTO He
nepeadayasn).

YOPHMI BIBTOPOK

29 xoBTHA 1929 p. — Jlen» Bemukoi ABAPII HA
HBIO-MOPKCBKIN BIPXKI. L5 roxis, 3HIKEHHS Ha
30 mynkriB, 11,7% mo 230,07 y mnopiBHSHI 3
3aKpUTTAM  [ONEPEJHBOr0  JAHSA,  CHPUYMHHIA
0aHKpYTCTBO OaHKIB 1 BpemTi-pemT Npu3Beia 10
Benukoi nenpecii 1930-x pp.

HE3AITIOBHEHMI1 YEK

Uek, BuCTaBieHWI Ha OaHKIBCHKHA pPaxyHOK i
MiJUcaHuli BUPOOHUKOM, alie 13 CyMOM, SIKY
[MOBUHEH HajaTH TpacaT. TepMiH BUKOPHCTOBYETHCS
sk Meradopa s OyAb-KOi CHUTyalii, KOJHU
a0COITIOTHA JIOBipa TIOKJIAA€THCS Ha 1HITY JIFOJIHHY .
YHCTA IEPEBIPKA ITPOITO3UILIIT
[NIOYATKOBA  JJEPX)KABHA  ITPOIIO3ULIIA
(ITAIT) xoMmaHi€ro, Ynsi KOMEpIiiHA JIISUTBHICTD 11
HE BH3HAYCHA, a TOMY € CIEKYJISTUBHOI. [lomioHO
no xouuemnmi ITITPUXOBAHOI'O CIIIJIBHOT'O

®OHAY 1npo  TOBapuCTBO 3  OOMEXKEHOIO
BIJIIIOBIJAJIBHICTIO.

3AT AJIbHI PEKOMEHJIALIIT

Indopmariss, sika HaACUIAETBCS BCIM  KIIEHTAM

OpokepchKOi (hipMH, peKOMEHIYE KYIBIO / IIPOIaK
MIEBHUX AakKIiii YW akIii B KOHKPETHIA Tamy3i
HE3aJI)KHO BiJ IiJiel iHBecTHUid abo po3Mipy
rmopTdens.
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BLENDED RATE

Mortgage financing term used when a lender, to
avoid assuming an old mortgage at an obsoletely
low rate, offers the incentive to refinance at a rate
somewhere between the old rate and the rate on a
new loan.

BLEND FUND MUTUAL FUND

Holding stocks, bonds, and MONEY MARKET
instruments to provide diversification; differs from
an ASSET ALLOCATION MUTUAL FUND,
which may choose among classes of assets rather
than be constantly diversified by asset classes.

BLIND BID

Large investor’s BID on a BASKET of unidentified
stocks in hopes of adding to a position without
upsetting the market in the stocks desired.

BLIND POOL

Limited partnership that does not specify the
properties the general partner plans to acquire. If,
for example, a real estate partnership is offered in
the form of a blind pool, investors can evaluate the
project only by looking at the general partner’s
track record. In a specified pool, on the other hand,
investors can look at the prices paid for property
and the amount of rental income the buildings
generate, then evaluate the partnership’s potential.
In general, blind pool partnerships do not perform
better or worse than specified pool partnerships.

BLIND TRUST

Trust in which a fiduciary third party, such as a
bank or money management firm, is given complete
discretion to make investments on behalf of the
trust beneficiaries. The trust is called blind because
the beneficiary is not informed about the holdings
of the trust. Blind trusts often are set up when there
is a potential conflict of interest involving the
beneficiary and the investments held in the trust.
For example, a politician may be required to place
his assets in a blind trust so that his votes are not
influenced by his trust’s portfolio holdings.
BLITZKREIG TENDER OFFER TAKEOVER
Jargon for a tender offer that is completed quickly,
usually because it was priced attractively. Blitzkreig
translates from the German as “lightning-like war”
and was used to describe World War Il bombing
raids. Legislation passed in the 1960s was aimed at
curtailing surprise takeovers, so the term is relative.

BLOCK

Large quantity of stock or large dollar amount of
bonds held or traded. As a general guide, 10,000
shares or more of stock and $200,000 or more
worth of bonds would be described as a block.
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30BHIIIHA ®OPMA

Tepmin ITTOTEYHOTO (biHaHCYBaHHS, SIKUH
BHKOPHCTOBYETHCS TIO3MKOJIABIEM, MO0 YHUKHYTH
MIPUITYLICHHS CTapoi 3aCTaBU 3a a0COJIIOTHO HU3BKOIO
CTaBKOIO, CTUMYJIO€ pediHAaHCYBaHHA MIX CTapoio

CTaBKOIO Ta CTABKOIO 33 HOBOIO MO3HKOIO.
CIIUIbHUI ©OHJ 3MIIITAHOI'O ®OHY

YTpumanHs akmii, oOxiramii Ta IHCTPYMEHTIB
PUHKY  TPOIIEM  m1a  3abe3nedenns
muBepcudikanii. BigpizHserscs Bix  B3aemHoro
(hoHIy pO3MONITY aKTUBIB, SKHA MOXKHA 3IIHCHUTH
ceper  KiIaciB  aKkTWBIB, a HE  IOCTIHHO
IBepcU]iKyBaTHCA.

CJIITA CTABKA

CraBka Bemmkoro imBectopa Ha KOP3UHY

HEBCTAHOBJIEHUX aKLii 11 30UIBIIEHHS ITO3MUIII, HE
NOPYUIYIOUM PUHOK Oa)KaHUX aKIii.
[IPUXOBAHWH CHIJIbHUN ®OH]I

ToBapuCTBO 3 OOMEXKEHOIO BiIOBIJANBHICTIO, SKE
HE BH3HAE KYIIBIIO TeHEpaJbHOro mapTHepa. Skio,
HaNpHUKIA, apTHEPCTBO 3 HEPYXOMICTIO
MIPOTIOHYEThCA Y (QOpMI CIIOro myiny, iHBECTOPH
MOXXYTh OI[IHUTH IIPOEKT, MOCIHIAUBINN CITy>KOOBHIA
CIHCOK TeHEepallbHOrO TapTHepa. Y MeBHOMY MyJi
IHBECTOPH MOXKYTh TIOAMBHUTHUCS I[iHH, 3alIadeHi 3a
MaifHO, Ta pO3Mip [OXOMy BiA OpEHOW, KU
CTBOPIOIOTH OY/iBJi, @ TIOTIM OLIHWUTH MOTEHIAT
napTHEePCTBa. 3arajioM, CIiMi MapTHEPChKi BITHOCHHU
HE TPaIIOIOTh Kpaile Yd Tiplie, HiXK BHU3HAYEHI
NapTHEPCHKI BiTHOCHHH.

CJIITIA OOBIPA

Tpacr, B siIKOMy IOBipeHa TpeTsl CTOPOHA, Taka SIK OaHK
abo ¢ipma, MmO BIMCHIOE YIPABIiHHS TPOIINMA,
OTPUMYE TTOBHY CBOOO/TY III0/I0 3ICHEHHS 1HBECTHITIH
Bif imeHi OenedimiapiB moBipu. TpacT Ha3WBaeThCS
CIIinMM, OCKUTBKK OeHediliap He iH(QOPMYEThCS PO
BOJIO/IHHS TpacToM. CIIilTi TPACTH YacTO CTBOPHOIOTHCS,
KOJM 1iCHY€ TIOTEHIIHHNI KOHQUIIKT iHTepeciB 3a
yuacTio OeHedilliapa Ta iHBECTHUIIN, 0 YTPUMYFOTHCS
B Tpacti. Hanpukia, Bij| MOJITHKA MOXE 3HAT0O0UTHCS
PO3MIIIIEHHST aKTUBIB Y CIIIIOMY TpacTi, 00 Ha HOro
TOJIOCH HE BIUTMBAIN NMOPTQETbHI TaKeTH HOro TpacTy.
BJIILKIEPI'CBKA TEHAEPHA ITPOITO3ULIIA
Xapron  gns  TeHIEpHOI  MPOMO3HMINI,  siKa
BUKOHYETBCS IIBHJKO 31OLIBIIOr0 TOMY, 1100 il
miHa Oyna  mpuitHatHoro. Tepmin  blitzkrieg
MepeKIagacThcsl 3 HIMEIBKOI K “ONMCKaBUYHA
BiilHAa” Ta OyB BHKOPUCTaHWUH JJIsI  ONHUCY
O0ombapyBaHb Hpyroi CBITOBOT BiliHU.
3akoHOAABCTBO, npuitHATe B 1960-X pp., Mano Ha
MeTi 3MEHIIUTH HECIIOIiBaHI MOTIMHAHHS, TOMY IICH
TEPMIH € BiJJTHOCHHM.

BJIOK

Benuka KimbKIiCTh akiii abo BeIMKa J0jIapoBa CyMa
obmirarifi, SKi YTPUMYIOTBCS HYH TOPTYIOTBCS SIK
3aranpHui opienTHp. Tak, 10 000 akuiii abo OinbIe
ta obmiramii Ha cymy 200 000 momapiB abo Oimbire
OyIIyTh OIMHCaHi K OJIOK.
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BLOCK POSITIONER

Dealer who, to accommodate the seller of a block
of securities, will take a position in the securities,
hoping to gain from a rise in the market price.
Block positioners must register with the Securities
and Exchange Commission and the New York
Stock Exchange (if member firms). Typically they
engage in ARBITRAGE, HEDGING, and
SELLING SHORT to protect their risk and
liquidate their position.

BLOOMBERG L.P.

New York City—based financial software, news, and
data company founded in 1981 and 85 percent—
owned by Michael Bloomberg, the former Mayor of
New York City. The core business, Bloomberg
Terminal, provides analytics, equity trading
platforms, and other financial software tools along
with data and news services to financial companies
and organizations around the world, including radio
and television broadcasting, Internet, and print
publications. It commands one-third of the financial
data market that includes SNL Financial, Interactive
Data Corporation, Thomson Reuters, Capital 1Q,
Dow Jones Newswires, FactSet Research Systems,
and numerous smaller competitors.

BLOW OFF TOP

In TECHNICAL ANALYSIS, a chart pattern
showing a sharp rise and a sharp fall in both price
and volume within a short (four days to six weeks)
time period. Also called a parabolic blow off, the
pattern signifies panic buying followed by a SELL-
OFF, called a blow off move or an exhaustion
move.

BLOWOUT

Quick sale of all shares in a new offering of
securities. Corporations like to sell securities in
such environments, because they get a high price
for their stock. Investors are likely to have a hard
time getting the number of shares they want during
a blowout. Also called going away or hot issue.

BLUE CHIP

Common stock of a nationally known company that
has a long record of profit growth and/or dividend
payment and a reputation for quality management,
products, and services. Some examples of blue chip
stocks: International Business Machines, General
Electric, and Du Pont. Blue chip stocks typically
are relatively high priced and have moderate
dividend yields.

BLUE LIST

Daily financial publication listing bonds offered for
sale by several hundred dealers and banks and
representing billions of dollars in par value. The
Blue List, published by a Standard & Poor’s
subsidiary, mainly contains data on municipal
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BJIOK TTO3ULIIOHEPA

Hunep, sxkwid UIsI PO3MIMIEHHS TAKETy ITIHHUX
mamepiB  mpojaBUs  3aiiMae  MEBHY  IO3MIIIIO,
CTHOAIBAIOYNCh BHUTPATH BiI 3pOCTAaHHA PHUHKOBOL
IIiHH. [Tozumionepu 0JIOKIB TTOBUHHI
3apeectpyBarucs B Komicii 3 miHHMX mamnepiB Ta Oipk
ta Hpto-Mopkeekiii (pormosiit Gipxki (axmo dipmu-
wieHn). 3a3Buyuaii  BOHM OepyTh yd4acTb B
APBITPAXI, BIJOKPEMJIEHI Ta
MNEPEJUACHUX TITPOJAXAX, mo0 3aXuctutu
CBill pH3HK 1 JIKBiAyBaTH CBOIO MO3HUIIIIO.
BLOOMBERG L.P.

Kommnanis 3 (hiHaHCOBOTO MIPOTPaMHOTO
3a0e3MeUeH s, HOBUH Ta JaHUX, sKa Oa3yeTbcs B
Hero-Hopky, 3acHoBana B 1981 p., i Ha 85% € y
BrnacHocTi Maiikna bmymbepra, komumHROTO Mepa
Hero-Mopka. OcuoBuuit 6isnec Bloomberg Terminal
3a0e3rneuye aHaJiTUKY, IIaTGOPMH TOPTiBIl aKIiIMU
Ta iHIII IHCTPyMEHTH (HiHAHCOBOTO IPOTPAMHOTO
3a0e3MeUeHHs, a TAKOX MOCIYTH 3 Tiepenavi JaHuX i
HOBUH (PiHAHCOBMM KOMIIaHisIM Ta OpraHi3amisM I10
BCHOMY CBITY, OXOIDTIOIOYH Pajio- i TEIEMOBICHHS,
IarepHer 1 npykoBaHi BumaHHsA. Bin ympasise
OJTHIEI0 TPETHHOIO PUHKY (PIHAHCOBHUX NaHMX, IO
mictute  SNL  Financial, Interactive  Data
Corporation, Thomson Reuters, Capital 1Q, Dow
Jones Newswires, FactSet Research Systems Ta
YHCJICHHUX MEHIINX KOHKYPEHTIB.

MHIAIPBATU BCIO BEPXIBKY

Y TEXHIYHOMY AHAJII3I rpadik miarpamu, sskuit
JIEMOHCTPYE pi3Ke 3pOCTaHHSA Ta NAMIHHS IIHU |
00CATY TPOTSTOM KOPOTKOTO TepioAy (Bif YOTUPHOX
IHIB 0 IIeCTH TWXKHIB). Takok, Ha3BaHHMA
napaboJliYHUM yapoM, O3HAua€ TaHIYHy KYMiBIIIO,
ska copuuunsie PO3IPOLNAXK, mo Ha3uBaeTbCs
XOJIOM YJapy UM BUCHKCHHSIM.

I[MPOPUB

[IBuakuii mpojax ycix akmid y HOBIH MPOMO3MUIIii
ninaux manepiB. Kopmopamii BimgaroTe mepeBary
NpojaBaTH aKilii B TaKMX yMOBax, OCKIJIbKH BOHH
OTPHMYIOTh BHCOKY I[iHy 3a HHX. [HBecTopam,
3a3BHYai, BAXKO OTPUMATH MOTPIOHY KiNBKICTh
akuii mig gac Takoro BHOyxy. Takok Ha3WBaeThCS
Bi’131 a00 HarajgbHa npoodemMa.

BJIAKUTHA OIIIKA

3BHyaiini akmii HallOHAJIBLHO B1AOMOI KOMIIAHII, sKa
Ma€ TpUBAIUH JOCBix 3pocTaHHs MpHOYTKY Ta / abo
BUIUIATH JIMBIZICHIIB 1 peNyTamilo yIpaBITiHHSI
SKIiCTIO, mpoaykTamu # mociayramu. Ocb jaesiki
NpUKIaAM akmid “OmakutHux Qimok™: International
Business Machines, General Electric Ta Du Pont, sxi
31e0UTBIIIOr0 MalTh BIHOCHO BHUCOKY IiHY Ta
ITOMIpHUH JUBiJICH/.

CHUHIN CITICOK

IloBHa Ha3Ba TepMiHAa CHHIH CIHUCOK ITOTOYHHUX
MyHinumansHux mpomno3utiit. lllogenne dinancose
BHJIaHHS 3 TIEPEIIiKOM OOJIiTrarii, sSKi 3amponoHOBaHi
JUISL TIPOJIAXKy KiJTbKOMa COTHSIMH IWIEPiB Ta OAHKIB
3a MUTbApAN AonapiB. CHHINA COHCOK, OMyOIiKOBaHUH
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bonds. With its pertinent price, yield, and other
data, the Blue List is the most comprehensive
source of information on activity and volume in the
secondary market for tax- exempt securities. Some
corporate bonds offered by the same dealers are
also included. Full name, Blue List of Current
Municipal Offerings. The Blue List is also available
through an online database on the Internet at
www.bluelist.com.

BLUE-SKY LAW

Law of a kind passed by various states to protect
investors against securities fraud. These laws
require sellers of new stock issues or mutual funds
to register their offerings and provide financial
details on each issue so that investors can base their
judgments on relevant data. The term is said to have
originated with a judge who asserted that a
particular stock offering had as much value as a
patch of blue sky.

BOARD BROKER

Employee of the CHICAGO BOARD OPTIONS
EXCHANGE who handles AWAY FROM THE
MARKET orders, which cannot immediately be
executed. If board brokers act as agents in
executing such orders, they notify the exchange
members who entered the orders.

BOARD OF DIRECTORS

Group of individuals elected, usually at an annual
meeting, by the shareholders of a corporation and
empowered to carry out certain tasks as spelled out
in the corporation’s charter.

BOARD OF EQUALIZATION (BOE)

State  revenue  agency,  responsible  for
administration of the sales and use tax and other
special taxes. The BOE also oversees local
administration of the property tax. The Board is
directed by five members: The State Controller and
four members elected by the voters. The BOE is a
quasi-judicial body and serves as the appellate body
for income and franchise tax disputes filed with the
Franchise Tax Board.

BOARD OF GOVERNORS OF THE FEDERAL
RESERVE SYSTEM

Seven-member managing body of the FEDERAL
RESERVE SYSTEM, commonly called the Federal
Reserve Board. The board sets policy on issues
relating to banking regulations as well as to the
MONEY SUPPLY.

BOARD ROOM

Brokerage house: room where customers can watch
an electronic board that displays stock prices and
transactions.

Corporation: room where the board of directors
holds its meetings.
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nouipaporo kommaniero Standard & Poor’s, 3aramom
MICTHTH JaHi TIPO MYHIIIUTIATRHI o0irarii. 3aBasku
BIAMOBIIHUM I[iHAM, JOXIMHOCTI Ta I1HIIUM [JaHHM,
CUHIl  CHHCOK €  HaWNOBHINIUM  JPKEPESIOM
iHpopmariii Tpo JISTBHICTE Ta OOCSATH IIHHHX
mamnepiB, 3BITPHEHHWX Bil OMOJATKyBaHHA Ha
BTOpPUHHOMY pUHKY. Takox OepyThCs 10 yBaru JesKi
KOpIIOpAaTHBHI 0OJIiramii, IPOIOHOBaHI THMH XX
auiepaMy. BilakuTHMII CHMCOK JOCTYHHHM 4epes
iHTepHeT-0a3y JaHuX 3a axpecoro www.bluelist.com.
3AKOH I'OJIYBOI'O HEBA

3aKkoH, SKWH NPUAHATANA PI3HUMH IepyKaBaMH IS
3aXUCTY IHBECTOPIB BiJ MaxpaicTBa 3 I[IHHUMHU
nanepamMu. Bumarae Bin mpoaaBLiB HOBHX BHUITYCKiB
akmiii abo maioBUX (QOHIIB peecTparii MPOIO3UITii
Ta HagaHHA (PiHAHCOBOI iH(OpMAI] MO0 KOXKHOTO
BUIYCKYy, MO0 iHBECTOpM MOTIH (QOpMyBaTh CBOI
TBepKeHHs. KaxyTh, 110 1elfi TepMiH MOXOIUTh Bij
CyIJi, SIKHA  CTBEpP/KYBaB, M0  KOHKpETHa
MIPOMO3UIIIS aKI[ii Ma€ Taky K IIHHICTb, 5K IUISIMa
OnmakuTHOrO Heba

BPOKEP ITPABJITHHSA

Ipauisank YUKA3BKOI OIILIOHHOI BIPXKI,
skt o0pobnse BIJAAJIEHO BIJf PHUHKY
3aMOBJICHHS, IO HEMOXIIUBO HETaiHO BHKOHATH.
Sxmo Opokepu OOpTy BHUCTYHAOTh areHTaMH IPU
BUKOHAHHI TaKMX 3aMOBJICHb, BOHU IOBIJIOMIISIOTH
iHpopMallito uigeHam OipixKi.

PAJIA IMPEKTOPIB

I'pyna ocib, oOpaHux 31e0UTHIIOT0 HAa HIOPIYHHX
300pax akIjioHepaMH KOpIOpailii, sKi YITOBHOBaXEHI
BUKOHYBaTH TICBHI 3aBJaHHs, SIK II¢ 3a3HAYCHO B
CTaTyTi Kopropartii.

PAJIA BUPIBHIOBAHHS (BOE)

JepxaBHe areHTCTBO 3 JOXOJiB, BIAINOBialibHE 3a
YIPaBIIHHS MOJJATKOM 13 MPOJIAXKY Ta BUKOPUCTAHHS
cnemianbHux nogatkie. BOE  Ttakox  3aiiicHroe
HarJIsij 3a MICIICBUM aJMIHICTPYBaHHSIM TOJATKy Ha
HepyXoMicThb. [IpaBiiHHIM KEepyIOTh II'STh UJICHIB:
JepxaBHUI KOHTpOJIEp Ta YOTHPH 4ICHH, OOpaHi
Buboprsimu. BOE € kBazicymoBum opraHoMm i
BHCTYIA€ aNENANIHHUM OPraHOM y CHpaBax IIoJI0
JOXOAIB Ta NOJATKOBUX CIOpiB MO (paHmIu3i,
MTOJIaHUX JI0 MOJIATKOBOI KOMICIT PpaHIIIn3H.

PAJIA TYBEPHATOPIB ®EJIEPAJILHOI
3AIIOBIJJHOI CUCTEMU

KepiBHuii opran 13 ceMu UICHIB
OEJIEPAJIBHUX PE3EPBIB, skuii  3a3Buyaii
Ha3uBaoTh  Pagoro  DenepallbHOrO  pe3epBy.
[IpaBniHHA BCTaHOBIIOE MOJITHKY LIOJO MHUTaHb, SIKi
CTOCYIOThCSI ~ OaHKIBCBKMX  HOpPM, a  TakoX
I'POIOBOI'O [TIOCTAYAHHSA.
KOH®EPEHII-3AJI

bpokepcekmii nmiM: KiMHATa, J€ KIEHTH MOXYTh
CITOCTEpIraTH 3a €IEKTPOHHUM Tabi1o, sike 300pakae
I[IHU Ha aKIIii Ta TpPaH3aKIIii.

Koprmoparis: kiMHaTa, 1€ TPOBOIAUTHECS 3acilTaHHS
paay TUPEKTOPIB.

CUCTEMU
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BOGEY

Target for purchasing or selling a security or
achieving some other objective. An investor’s
bogey may be a 10% rate of return from a particular
stock. Or it may be locking in an 8% yield on a
bond. A money manager’s bogey may be to beat the
Standard & Poor’s 500 index.

BOILERPLATE

Standard legal language, often in fine print, used in
most contracts, wills, indentures, prospectuses, and
other legal documents. Although what the
boilerplate says is important, it rarely is subject to
change by the parties to the agreement, since it is
the product of years of legal experience.

BOLLINGER BANDS TECHNICAL ANALYSIS
Technique invented by John Bollinger that plots
STANDARD DEVIATION levels above and
below a moving average. This differs from a
typical  MOMENTUM  OSCILLATOR, which
plots fixed percentages above and below the
moving average, creating “envelopes” that
represent the normal trading range of the security.
BOLSA

Spanish term for stock exchange. There are bolsas
in Spain, Latin America, Central America, and
other Spanish-speaking countries. In French, the
term is bourse; in Italian, borsa.

BOND
Interest-bearing debt obligation to a government or
entrepreneur. The rate of interest is usually fixed.

BOND ANTICIPATION NOTE (BAN)

Short-term debt instrument issued by a state or
municipality that will be paid off with the proceeds
of an upcoming bond issue. To the investor, BANs
offer a safe, tax-free yield that may be higher than
other tax-exempt debt instruments of the same
maturity.

BOND BROKER

Broker who executes bond trades on the floor of an
exchange. Also, one who trades corporate, U.S.
government, or municipal debt issues over the
counter, mostly for large institutional accounts.

BOND BUYER, THE

Daily publication containing most of the key
statistics and indexes used in the fixed-income
markets.

BOND BUYER’S MUNICIPAL BOND INDEX

Index published daily by the BOND BUYER, a
newspaper covering the municipal bond market.
The index tracks municipal bond prices and is
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[NYCTYH

Iine mms KymiBiI 9¢ OpoAaKy IIHHOTO marepy ado
JIOCSTHEHHsI sikoich iHIIOI MetH. CKensi iHBecTopa
Moke ctaHoBUTH 10% mpuOyTKy BiA meBHOI akumii,
abo x 8% nmoximHocti Ha oOmiramii. Iloranum
MEHEIDKEPOM 13 TPOIIOBHX ONEpAaIiil MOXE CTaTH
nepeBuiieHHs inaekcy Standard & Poor’s 500.
HIABJIOH

CranmapTHa IOpHIMYHA MOBa, YacTO HaIHMCaHA
JOpiOHUM MIPUPTOM, BUKOPUCTOBYETHCS B OUIBIIOCTI
JOTOBOpiB, 3alOBITiB, BiACTYMiB, IPOCIEKTIB Ta
IHIINX FOPUIMYHHMX JOKyMeHTax. Te, mpo 1o
TOBOPUTHCS B WIAOJIOHI, € B&KIMBUM, TOMY
MaJOMMOBIpHO, 10 MOXe OyTH 3MiHEHO CTOpPOHAMH
YTOAHW, OCKIJIBKK 1€ pe3ylpTar OaraTopigHOro
FOPUINYHOTO TOCBITY.

TEXHIYHUWI1 AHAJII3 CKJIAIB BOJIJIIHTEPA
Texuika, BuHaijeHa JxoHom boiiHrepom, ska
300paxye CTAH/JIAPTHI PIBHI Bume i Hmkde
CEPeIHBOr0 PIBHS, IO BIAPI3HAETHCS Bijl THIIOBOTO
BIATBOPIOBAYA IMIIYJIbCY, skuii mnokasye
(hikcoBaHi BIJICOTKM BHWINE 1 HIDKYE CEPETHBOTO
PiBHA, CTBOPIOIOYM “KOHBEPTH, IO JEMOHCTPYIOTh
HOpPMaJIbHUH Jialia30H TOPTiB IHHUM MarepoM
BOJIbCA

Icrarchkwmii Tepmin i hoHIOBOI Oipki. bonbscu € B
Icnanii, JlatuHcbkii ~ Amepuni, LlenTpanbHiit
Awmepuni Ta IHIMX iCIAHOMOBHUX  KpaiHax.
@paHIy3pK0I0 MOBOIO TEPMiH MEPEKJIANAETBCS 5K
Oiprka; iTamiiicbkoro — sik bopca.

BOH

BincotkoBe OoproBe 3000B’s3aHHA TiEpe] YpPSIOM

a6o mignpuemneM. CraBka BIJCOTKa 3a3BHUYA
¢ikcoBaHa.

[IPUMITKA IIPO OUYIKYBAHHS OBJITALIA
(BAH)

KopotkocTpokowii O6oprosuit THCTPYMEHT,

BUNYIICHUH JIepaBoio a0 MyHIIUMATITETOM, SKAN
Oyle BUIUTAYEHHWH AOXOAaMHU Bij MailOyTHBOI eMicii
oOmiramiii. [ns inBecropa BAH mpomnonyioTh
Oe3reyny, HeONoJaTKOBYBaHY JIOXIHICTb, sIKa MOYKeE
OyTu BHIIOI, HDK 1HIOI OOpProBi iHCTPYMEHTH,
3BUIPHEHI BiI OMOJATKYBaHHs, TaKOTO X TEpMiHy
MOTAIIEHHS.

BIPYKOBUI BPOKEP

Bpoxep, sSkuii 3miiiCHIOE TOPTIBIIO OOJITamisiMA “‘Ha
mito3i” Oipxki. KpiM Toro, Toi, XTo TOpPrye eMicisiMu
6opris Kopriopartii ypsmy CIIA abo
MYHILMIAJIBHUX JepKaB 103a0ipKOBO, MEPEBAKHO
JUIsl BEJIMKUX 1HCTUTYLIHNX PaxyHKIiB.

OKYIIELb OBJIIT AL

[llonenna myOmikarlisi, $Ka MICTUTh OUIBIIICTD
KIIOYOBUX CTaTUCTHYHMX JaHUX Ta MOKA3HUKIB, L0
BUKOPHCTOBYIOTbCS Ha pPHHKaX 13 (PIKCOBaAaHHM
JI0XOJIOM.

IHEKC MYHILIATIAJIbBHUX OBJIITALIIA
[TOKVIILIST OBJIIT AL

Inpgekc, sxmii moxHs Bumgae rasera “IIOKVYIIELb
OBHIFAHIﬁ”, 0 BHCBITIIOE PUHOK MICBKUX
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composed of 40 actively traded general obligation
and revenue issues rated A or better with a term
portion of at least $50 million ($75 million for
housing issues); at least 19 years remaining to
maturity; a first call date between 7 and 16 years;
and at least one call at par before redemption.
Starting in July 1, 1995, noncallable bonds became
eligible for inclusion in the index. The publication
also tracks the Bond Buyer 20 Bond Index, which is
an index of vyields of 20 general obligation
municipal bonds. Investors use the publication’s
Bond Buyer indices to plot interest rate patterns in
the muni market. Traders use the daily Bond Buyer
Index to trade municipal bond index futures and
futures options at the CHICAGO BOARD OF
TRADE.

BONDHOLDER

Owner of a bond. Bondholders may be individuals
or institutions such as corporations, banks,
insurance companies, or mutual funds. Bondholders
are entitled to regular interest payments as due and
return of principal when the bond matures.
Bondholders may own corporate, government, or
municipal  issues.  For  corporate  bonds,
bondholders’ claims on the assets of the issuing
corporation take precedence over claims of
stockholders in the event of liquidation. Unlike
stockholders, however, straight bondholders do not
own an equity interest in the issuing company.
Some bonds, such as convertible bonds, do have
some claim on the equity of the issuing corporation.

BOND MUTUAL FUND

Mutual fund holding bonds. Such funds may
specialize in a particular kind of bond, such as
government, corporate, convertible, high-yield,
mortgage-backed, municipal, foreign, or zero-
coupon bonds.

BOND POWER

Form used in the transfer of registered bonds from
one owner to another. Sometimes called assignment
separate from certificate, it accomplishes the same
thing as the assignment form on the back of the
bond certificate, but has a safety advantage in being
separate. Technically, the bond power appoints an
attorney-in-fact with the power to make a transfer
of ownership on the corporation’s books.

BOND RATING

Method of evaluating the possibility of default by a
bond issuer. Fitch Ratings, Standard & Poor’s, and
Moody’s Investors Service analyze the financial
strength of each bond’s issuer, whether a
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oOmiramiid. [HAEKC BiACTeXye IIHW MYyHIIWOATBHHX
obmiramiét 1 ckmamaetbes 3 40 yciM JOCTYITHHX
BUIYCKIB 3arajibHUX 3000B’s3aHb Ta JOXOMIB i3
pEHTHHrOM A 4M BHUIlE Ta 3 00OB’SI3KOBOIO YaCTKOIO
He MeHmre 50 muH. gomapie CHIA (75 miH. momapiB
CILIA nis XUTIOBHX BHIIYCKiB); IIOHaiMeHmie 19
POKIB JI0 3piJIOCTi; AaTa MEpLIoro MpU30BYy MiX 7 Ta
16 poxamu; i mpUHAWMHI OAWH MPHU30B IO BUKYITY.
IMounnaroun 3 1 mmmas 1995 p., HEBIOKIHUKaHI
oOxiramii cTaqu NPUAATHAMU JJIsl BKIIOYCHHS JI0
ingekcy. Bumanns Takox  Binctexye IHmekc
mpuOyTKOBOCTI TOKymmsa obmiramin 20, gxuii €
MMOKa3HUKOM  JoxigHocTi 20  MyHIOUDATBHUX
oOmiramii 13 3aradbHUMU  3000B’SI3aHHIMH.
IHBeCTOpH BHKOPHCTOBYIOTH Taki iHAEKCH Ui
moOynoBu rpadikiB BiACOTKOBMX CTABOK Ha PHHKY
rpoweil. Tpeinepu BUKOPUCTOBYIOTh IIOAEHHUN
IHIGKC  TOKYMNIB  oOjiramid  Jjis  TOPriBii
(h’1ouepcHUMH OMITIOHAMU Ha 1HJEKC MYHIITUTAIEHUX
o6irauiit Hva TOPTOBIM PAJII YUKATO.
BJIACHUK OBJIT AL

BrnacHuk oOmirarii, SkuM MOXyTh OyTH ¢i3udHi
ocobu abo ycTaHOBW, Taki SK Koprioparii, OaHKH,
CTpaxoBi kommaHii 4u B3aemHi (oHmu. BracHuku
oOxjiramii MarmTh TPaBO Ha PETYISIPHI BUILIATH
BIICOTKIB SK HaJie)kKHI Ta TIOBEPHEHHS OCHOBHOI

CyMH, KOJHM oOOJiraimiss go3piBac. Y BIIACHUKIB
oOmiramii ~ MOXYThb  BHHUKAaTH  KODIIOPAaTHBHI,
IepkaBHI unM  MyHimumaneHi  mwmraHHA. o

CTOCYEThCS KOPIOPATHBHUX OOJiraiid, T0O BUMOTH
BJIACHHMKIB oOJiraiiii J0 akTUBIB KOpHopailii-
EMITEeHTa MalOTh MepeBary HaJi BAMOT'aMH aKIlioHEepiB
y pasi mikBigamii. OHaK, HA BiMiHY BiJl aKI[iOHEPIB,
IpsiMi BJIACHUKH OOJIIraiiii He BOJIOMIIOTh YaCTKOK B
akmigx Kommasii-eMiTeHTa. KoHBepToBaHi obmirarii
MaloTh TEBHI BHUMOTH [0 KalliTaly KOpIoparli-
eMITEeHTA.

OBJIITALII BBAEMHOI'O ®OHIY

Bzaemamii Qonpa, skuit Tpumae oOmiramii. Taki
($oHIM MOXYThH CHeliali3yBaTHCS Ha IIEBHOMY BHUI
oOumiramiif, TakuxX SK Jep)KaBHI, KOpPIOPATHBHI,
KOHBEPTOBaHi, BHCOKOJIOXI/IHI, 1MOTEYHI,
MyHILMOaJbHI, 1HO3€MHI YM HYJIBOBI KYIIOHHI, SKi
KYIYIOTh ITaloBi ()OH/IH.

I[OB’A3AHA TIOTYXHICTb

dopma, sKa BUKOPHUCTOBYETHCS TMpH Tepenadi
IMEHHHMX OOJIiramiii BiJi OJJHOrO BJIACHUKA IO 1HIIOTO.
Inoxi 1i Ha3WBaOTh TEPEYCTYIKOIO OKPEMO Bij
ceptudikara, BOHa BUKOHYE Te came, 110 1 dopma
MepeycTyNKy Ha 3BOpOTi ceprudikara obmiramii, ane
Mae TmepeBary B Oe3lelli, OCKUIbKH € OKpPEeMOIO.
TexHiYHO JepkaBHA BiIaja NpPU3HAYAE aJ[BOKATa,
SIKUM Ma€e TIPaBo TepeIaTH MPaBo BIACHOCTI HA KHUTH
Kopropariii.

PEMTUHI OBJIT AL

Merto OLIHKY HEBUKOHAHHS 3000B’13aHb EMITEHTOM
oOmiramiii. Fitch Ratings, Standard & Poor’s Ta
Moody’s Investors Service aHami3yloTh (iHAHCOBY
CTIMKICTh KOXHOTO €MITEHTa oOOmiramiii: 4u TO
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corporation or a government body. Their ratings
range from AAA (highly unlikely to default) to D
(in default). Bonds rated BB or below are not
INVESTMENT  GRADE—in  other  words,
institutions that invest other people’s money may
not under most state laws buy them.

BOND RATIO

Leverage ratio measuring the percentage of a
company’s capitalization represented by bonds. It is
calculated by dividing the total bonds due after one
year by the same figure plus all equity. A bond ratio
over 33% indicates high leverage—except in
utilities, where higher bond ratios are normal.

BOND SWAP

Simultaneous sale of one bond issue and purchase
of another. The motives for bond swaps vary:
maturity swaps aim to stretch out maturities but can
also produce a profit because of the lower prices on
longer bonds; yield swaps seek to improve return
and quality swaps seek to upgrade safety; tax swaps
create tax-deductible losses through the sale, while
the purchase of a substitute bond effectively
preserves the investment.

BONDING POWER

The right of state or local government to borrow
money by issuing bonds.

BOOK

1. in an underwriting of securities, (1) preliminary
indications of interest rate on the part of prospective
buyers of the issue (“What is the book on XYZ
Company?”) or (2) record of activity in the
syndicate account (“Who is managing the book on
XYZ?) .

2. record maintained by a specialist of buy and sell
orders in a given security. The term derives from
the notebook that specialists traditionally used for
this purpose. Also, the aggregate of sell orders left
with the specialist, as in BUY THE BOOK.

3. as a verb, to book is to give accounting
recognition to something. (“They booked a profit
on the transaction.”)

4. collectively, books are the journals, ledgers, and
other accounting records of a business.

BOOK-ENTRY SECURITIES

Securities that are not represented by a certificate.
Purchases and sales of some municipal bonds, for
instance, are merely recorded on customers’
accounts; no certificates change hands. This is
increasingly popular because it cuts down on
paperwork for brokers and leaves investors free
from worry about their certificates.
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KOPIIOpALlisi, Y4 TO JAepKaBHUI Oprad. Ix pedTunru
BapioloThes Bim AAA (myke MaloWMOBIpHO 3a
3aMOBUYBaHHSM) A0 D (32 3aMOBUyBaHHSM).
O6mniranii 3 peiituarom BB 1 Hmkue He €
IHBECTHULIIMHOIO PIBHICTIO. To6T0 ycTaHOBH,
AKi 1HBECTYIOTh Uy’Ki TPOIIi, 32 OULIBIIICTIO 3aKOHIB
TaTy MOXYTh HE KYITyBaTH iX.
CHIBBIIHOILLIEHHS OBJIIT AL

KoedimieHT XpeauTHOro T1UIeYa, SKHH BHMIpIOE
BIJICOTOK KamiTajizamii KOMIaHii, MpeCcTaBICHUIA
o0iramisiMH. Bin OOYHCITIOETHCS  OIIEHHSIM
3arajxbHOI CyMH OOJITariif, IO MOTalIaeTbes 4Yepes
pik, Ha Ty caMmy IU(pPY 3 TOJA4YCH0 CYMHU BCHOTO
kamitany. KoegimieHT oOmiramiid, sKuii HepeBHILYE
33%, BKazye Ha BHCOKHI JIEBEPEIK — 3a BUHITKOM
KOMYHAIIbHUX MJIPUEMCTB, 1€ BHINI KOe(illieHTH
oOJirailiii € HOpMaJbHUMHU.

OBMIH OBJIIT ALIIA

OpHowacHM mpojax ofHiel ewmicii oOmiramiii Ta
KymiBjias  iHIoOi. MOTHBM  CBONIIB  OOJiirarfii
BiZIPi3HSIOTBCS:

CBOIH CTPOKIB PO3TATYIOTh CTPOKH ITOTAIICHHS, aje
TaKOXX MOXYTh TPHHECTH MPHOYTOK dYepe3 HIKYI
I[IHY Ha JOBII O0iraii;

CBOMH MPUOYTKOBOCTI MParHyTh MOIIIIUTH Bigaqdy,
SIKICHI CBOITM — TIiIBUIIIUTH PiBEHB OE3TEK;
MOJIATKOBI CBOIIM CTBOPIOIOTH IOJATKOBI 30MTKH
yepe3 MpoJax, TOJI SIK KYMiBJIA 3aMiHHOI oOJiramii
e eKkTUBHO 30epirae iHBeCTHILi.

OB’ A3AHA MIOTYXHICTb

[IpaBo nepkaBu YK MICIEBOTO CaMOBPSITyBaHHS
[TO3UYATH TPOIII IIJITXOM BHITYCKY OOJIITaIlii.
KHUT' A

1. B aunumeppaiiTUHTy IIHHUX MAanepiB MoONepeaHi
BKAa3iBKM BIJICOTKOBOI CTaBKM BiJ DOTEHIIHHUX
nokymmiB Bumycky (“Il{o Take KHHTA PO KOMIIAHIFO
XYZ?’) abo 3amnuc npo AisIbHICT HA CHHIUKATHOMY
paxyHky (“Xto kepye kHUTrOrO Ha XYZ?”).

2. 3ammc, SAKWA  BEAETHCA  CIEIIANiCTOM, TIPO
3aMOBJICHHS Ha KYHIBIIO-TIPOJJA)K Y  TEBHOMY
niHHOMY marepi. [le# TepMiH MOXOMUTH Bij 30IIUTA,
SIKMH CHeUialicTH TPaIuliiHO BUKOPUCTOBYBAJIH IS
i€l MeTH. TakoX CYKYIHICTh 3aMOBJICHb Ha MPOJaK
3anumaethes y daxisug, sk KYTIIUTU KHUTY.

3. 3a0poHIOBaTH — 1€ HAJaTH OyXraJTepchke
BU3HAHHSA YoMy-HeOy 1. (“Bonu 3anucanu npudytox
Bij omepartii”’).

4. Y CyKymHOCTI KHHTH — 1€ IKypHalHu,
OyXxranTepchKi KHUTH Ta iHIII OyXraJiTepchbKi 3amicu
Oi3Hecy.

3ABPOHBOBAHI LIIHHI [TATTEPU

Linai  mamepu, sKi  HE  HiATBEPIKYIOTHCS
ceprudikarom. Hampukinan, 3akymiBii Ta mpomaxi
JIESKNX MYHIITUTIATBPHUX OOJIiTaIliii peecTpyloThcsl Ha
paxyHKax KII€HTIB, JKOAHI cepTU(IKATH  HE
3MIHIOIOTH BJIACHHKIB. Ile cTae nenaini
MOMYJISPHIIIAM, OCKIJIBKH CKOPOYY€ JTOKYMEHTH IS
OpokepiB Ta 3BUTHHSE IHBECTOPIB BiJ KJIIOMOTY IIPO
ixHi cepTudikaTy.
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BOOK-KEEPING ENTRIES

Compulsory registers provided by tax laws and the
Italian Civil Code. They must be kept until the
deadlines for the wverifications relating to the
corresponding tax period have expired, even after
the deadline established by art. 2220 Italian Civil
Code (i. e. 10 years after the last entry) or other tax
laws.

BOOK VALUE

The value of individual asset as recorded in the
accounting records of a taxpayer, calculated as
actual cost less allowances for any depreciation

BOOT STRAP

To help a company start from scratch.
Entrepreneurs founding a company with little
capital are said to be boot strapping it in order to
become established.

BORROWED RESERVES

Funds borrowed by member banks from a
FEDERAL RESERVE BANK for the purpose of
maintaining the required reserve ratios. Actually,
the proper term is net borrowed reserves, since it
refers to the difference between borrowed reserves
and excess or free reserves. Such borrowings,
usually in the form of advances secured by
government securities or eligible paper, are kept on
deposit at the Federal Reserve bank in the
borrower’s region. Net borrowed reserves are an
indicator of heavy loan demand and potentially
TIGHT MONEY.

BORROWING POWER OF SECURITIES
Amount of money that customers can invest in
securities on MARGIN, as listed every month on
their brokerage account statements. This margin
limit usually equals 50% of the value of their
stocks, 30% of the value of their bonds, and the full
value of their CASH EQUIVALENT assets, such as
MONEY MARKET account funds. The term also
refers to securities pledged (hypothecated) to a bank
or other lender as loan COLLATERAL. The loan
value in this case depends on lender policy and
type of security.

BOTTOM

In general: support level for market prices of any
type. When prices fall below that level and appear
to be continuing downward without check, we say
that the bottom dropped out. When prices begin to
trend upward again, we say they have bottomed out.
Economics: lowest point in an economic cycle.
Securities: lowest market price of a security or
commodity during a day, a season, a year, a cycle.
Also, lowest level of prices for the market as a
whole, as measured by any of the several indexes.
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BEAEHHA JOKYMEHTIB OBJIIKY

OOOB’SI3KOB1  peecTpH, TependadeHi IMOJATKOBUM
3aKOHOJAaBCTBOM Ta l{uBimbHUM KomekcoMm Iramii.
Bonu moBuHHI 30epiratiucs 10 3aKiHUEHHS CTPOKIB
TIePEBIPOK, 110 CTOCYIOTBCS BiJIITOBITHOTO
ITOIaTKOBOTO TIEPiOjy, HaBIiTh IMICIS BCTaHOBJIEHOTO
cT. 2220 HusinsHoro koaekcy Iramii (10 pokis micis
OCTaHHBOTO BCTYITY) YH 1HITUX MOJATKOBUX 3aKOHIB.
BAJIAHCOBA BAPTICTb

BapricTh iHIUBIAyanbHOTO aKTHUBY, 3a3HaycHa B
00TIKOBHX 3amnucax IJIaTHUKA MOJIATKIB,
0o0UnCIIOETRCS  AK  (aKTHYHA  BapTiCTh 13
BHpaxXyBaHHIM HaJ0aBOK 3a OY/b-SIKy aMOPTH3AIlito0.
OIIOPA HA BJIACHI CUJIN

HomomorTtr xkommanii modatu 3 Hyma. [limnpuem,
SIKi 3aCHYBaJIM KOMITaHII0 3 HEBEIHUKUM KalliTajoM,
CaMOCTIHHO i1 00CTYTOBYIOTb.

3AIIO3UYEHI PE3EPBU

Komrtn, ki 3amydeni OaHKaMu-WICHAMH Y
OEJAEPAJIBHOI'O PE3EPBHOI'O BAHKY nis
MOTpUMaHHS  HOPM  OOOB’SI3KOBUX  PE3EpBiB.
JouinbHUM TEepMiHOM IS IBOTO € BHU3HAYCHHS
3aM03WYCHUX PE3EPBIB, OCKIJIbBKA BOHO CTOCYETHCS
pI3HHIII  MDK  3allO3WYEHUMH  pe3epBamMH  Ta
Ha/UIMIIIKOBAMHA YU BITBHUMH pe3epBamu. Taki
MO3UKH 3/eOUTBIIOTO TMO3UIIOHYIOTECS Yy  (hopmi
aBaHCIB MiJ] 3aCTaBy JCp)KaBHUX LIHHKUX ManepiB abo
BIJIMOBITHUX TarepiB, 30epiraroThCs Ha JEMO3UTI Y
O0anky  @enepasbHOrO  pe3epBy B peErioHi
no3uyajgbHukKa. YWCTI  TMO3UKOBI  pe3epBU €
MIOKa3HUKOM BEJIHMKOrO TONUTYy Ha TO3MKH Ta
norenuiai ' POIII.

MMPABO 3ATTO3MYEHHA HIHHUX TTAIIEPIB
Cyma rpomieit, AKy KJII€HTH MOXYTb 1HBECTYBAaTH B
uinai marmepu Ha 3AITAC, mpo mo BKasyeThes
HIOMICAI Yy BHIHUCIH 3 IXHIX TOCEPETHUIIBKUX
paxyHkiB. Lleit rpaHudHUil po3Mip MapKi 3a3BHYaid
nopiBaioe 50% BapTtocTi ix akuiid, 30% BaprocTi ix
oOniramin ta moBHOi Baprtocti ix ['POLIOBOI'O
EKBIBAJIEHTY, Takux $K KOIITH Ha paxyHKY
'POIIOBOI'O  PUHKY. lleit TepMiH TaKox
CTOCYETBCS I[IHHUX TaIlepiB, MEpeJaHuX B 3acTaBy
(mpurmymienuit) 0aHKy Yd 1HIIOMY TO3WKOJABITIO SIK
no3uky, JJOJATKOBA BapTicTh SKOi 3aJIKUTH BiJ
MOJIITUKH KPETUTOPA Ta THITY 3a0e3MeUeHHS.

JHO

3aranoM: piBeHb MHIATPUMKHA PUHKOBUX IiH OyJb-
sikoro Tuiy. Konu niHy nagaroTs HUXKYE IBOTO PiBHS
i, 3Ja€ThCS, TPOJOBXKYIOTH 3HWXKyBaTtucsi 0e3
MePEBiPKH, TOBOPHUTKLCS, IO JHO BHmnano. Komu miHu
3HOBY IIOYMHAIOTH 3pOCTaTH — BOHU JIOCATIIN JTHA.
ExoHomika: HaiHIKYa TOYKa B EKOHOMIYHOMY
IMKJII.

Iignai mamepu: HaAWHWKYA PUHKOBA I[iHA TOBApY UM
LiHHOTO Tamnepy IMpoTSIroM IHS, CE30HY, POKY,
mukry. KpiM TOro HaWHIWKYIHHA piBeHbB ITiH TSI pPUHKY
3arajjoM, IO BHUMIPIOETBCSI OYABb-SIKAM 13 KiJTBKOX
1HIEKCIB.
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BOTTOM FISHER

Investor who is on the lookout for stocks that have
fallen to their bottom prices before turning up. In
extreme cases, bottom fishers buy stocks and bonds
of bankrupt or near-bankrupt firms.

BOTTOM-UP APPROACH TO INVESTING
Search for outstanding performance of individual
stocks before considering the impact of economic
trends. The companies may be identified from
research reports, stock screens, or personal
knowledge of the products and services. This
approach assumes that individual companies can do
well, even in an industry that is not performing
well.

BOUGHT DEAL
In securities underwriting, a FIRM
COMMITMENT to purchase an entire issue

outright from the issuing company. Differs from a
STAND-BY COMMITMENT, wherein, with
conditions, a SYNDICATE of investment bankers
agrees to purchase part of an issue if it is not fully
subscribed. Also differs from a BEST EFFORTS
commitment, wherein the syndicate agrees to use its
best efforts to sell the issue. Most issues in recent
years have been bought deals. Typically, the
syndicate puts up a portion of its own capital and
borrows the rest from commercial banks. Then,
perhaps through a selling group, the syndicate
resells the issue to the public at slightly more than
the purchase price.

BOUNCE

Return of a check by a bank because it is not
payable, usually due to insufficient funds. In
securities, the rejection and  subsequent
RECLAMATION of a security because of bad
delivery. Term also refers to stock price’s sudden
decline and recovery.

BOUTIQUE

Small, specialized brokerage firm that deals with a
limited clientele and offers a limited product line. A
highly regarded securities analyst may form a
research boutique, which clients use as a resource
for buying and selling certain stocks. A boutique is
the opposite of a FINANCIAL SUPERMARKET,
which offers a wide variety of services to a wide
variety of clients.

BOWIE BONDS

Bonds representing the SECURITIZATION of
INTELLECTUAL PROPERTY. Name derives
from the issuance in 1997 of bonds by rock star
David Bowie that raised $55 million repayable from
future royalties earned from Bowie’s 25-album
catalog. Other Bowie bonds, also called celebrity
bonds, have been issued subsequently by other
artists.
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PUBOJIOBJISA HA JHI

TaBecTop, SKHMI CTEXKUTH 3a aKISIMH, [0 BIAIH IO
HWKYMX LiH, Iepl HDK 3’sBUTUCH. JloHHI pubamku
KynyloTb  akmii  Ta  oOmiramii  ¢ipM, 1o
30aHKpyTyBaX a0 Maibke 30aHKPYTYBaJIH.
30BHILLIHIN X1 IO IHBECTYBAHHS
[lomyku BiZOMHX MOKa3HHKIB OKPEMHX 3araciB 0
pO3TIAY BITUBY E€KOHOMIYHUX TEHICHIIIH.
Kommanii MoxyTs OyTH imeHTH(]IKOBaHI Ha OCHOBI
3BITIB PO JOCHIPKEHHs, €KpaHiB 3amaciB  abo
0CcOOMCTHX 3HaHb NpO ToBapu Ta mnociyru. Llei
MiaXia mependadae, MO OKpeMi KOMIaHii MOXYTh
Jno0pe mpaioBaTy HABITh Y HEAKTHUBHIN Talys3i.

IMPUIBAHA YI'OJIA

[lo cTocyeThcst aHACPPAHTHHTY IIHHHUX TarepiB, TO
e BIIEBHEHE 30BOB’A3AHHS npunbaru BCro
eMICII0 Bipa3y B KOMNaHii-eMiTeHTa. Binpi3HaeThCs
Bix OUIKYBAHOI'O 30BOB’A3AHHS TnMm, mo
CUHAWKAT iuBecTuniiinux OaHKIpiB, 3a MEBHUX
YMOB, TOTO/KYETHCSA TMPHI0ATH YaCTHHY BUIIYCKY,
SKII0 BOHA  HEMOBHICTIO  MiAmucaHa. Takox
BiJIPI3HAETHCS BiJ 3000B’S3aHHS THM, III0 CHHIMKAT
MOTOJIKYETHCSA JOKJIACTU MAKCUMYM
3YCUJIb gmns mpomaxky BHUMYCKy. binmbmiicts
BHITYCKiB 32 OCTaHHI POKH Oynu mpuadaHi yromamu.
31e6iabpIIOoro CHHANKAT PO3MIIIY€e YaCTHHY BIACHOTO
KariTajy, a pelITy Mo3u4ae y KOMepUiiHuX OaHKiB.
Toni uepes TpyIy MpoOAaKiB CHHIUKAT ITOCTAYaE IS
BUIYCK TyOJIiIIi 32 OUTBIIY I[iHY, HIX KYITHB.
BIIMOBA

[ToBepHeHHs yeka OaHKOM, OCKUTFKY BiH HE IIiUIATAE
CIUTaTi, 3/eOUTBIIIOr0 Yepe3 HEIOCTATHIO KIUIbKICTh
KOIITIB. Y I[IHHMX Mamnepax — iXHE BIAXWICHHS Ta
O IaIbIITAN INHEPEBUITYCK yepes IoraHe
JIOCTaBJIeHHsS. TepMiH TaKOXX CTOCYEThCS Pi3KOTO
3HIDKEHHS Ta BIHOBJICHHS LIHU aKIii.

BYTUK

Hesenmka creriamizoBana Opokepchka QipMma, ska
3afiMa€ThCST OOMEKEHOIO KIJIbKICTIO KIIIEHTIB Ta
MIPOTIOHYE OOMEXKEHY JIiHII0 MPOAYKTIB. JloCBITICHMIA

aHATUK  I[IHHUX [anepiB  MOXE€  CTBOPHUTH
eKCIepUMEHTAIbHIA ~ OyTHK,  SIKMH  KIIEHTH
BHUKOPHUCTOBYIOTh SIK PECYPC JIJISl KYITIBIII Ta MPOJaKy
MeBHUX aklid. bByTHk — 1e NpOTHIIeKHICTh
OIHAHCOBOI'O CVYIIEPMAPKETY, SIKUH
MIPOTIOHYE IUPOKUHT CIIEKTp MOCITYT
HaANPI3HOMAaHITHIIINM KJITi€HTaM.

OBJIITALIIT BOYT

O6mniranii, saxi mnosumionytots BE3IIEUHICTb
IHTEJIEKTY AJILHOI BJIACHOCTI. HasBa

MOXOAUTh Bij BUmycky B 1997 p. oOmiramiéi pok-
sipku [esina boyi, axi 3amyunmnu 55 MminbiioHiB
JOJIapiB, IO TiUIATAlOTh ITOBEPHEHHIO KOIITOM
MaiOyTHIX posUITi, 3apoOJieHHX 13 KaTtamory 25
ansOomiB boyi. OOmiramii pok-3ipKH, SIKI TaKOX
Ha3WBAIOTh OOJIraIlisMH 3HAMEHHUTOCTEH, Oyim
BUITYIIICH] 3T0JIOM 1HIITMH MHTIISIMH.
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BOX

Physical location of securities or other documents
held in safekeeping. The term derives from the
large metal tin, or tray, in which brokerage firms
and banks actually place such valuables. Depending
on rules and regulations concerned with the safety
and segregation of clients’ securities, certificates
held in safekeeping may qualify for stock loans or
as bank loan collateral.

BRACKET CREEP

Edging into higher tax brackets as income rises to
compensate for inflation.

BRACKETS

Term used in connection with graduated system of
taxation to refer, for example, to the slabs or slices
of taxable income subject to particular rates of
income tax.

BRADLEY-BURNS

The 1955 act that allows a uniform 1.25% sales tax
to be imposed by cities and counties. This tax is
collected by the BOE and returned to local
jurisdictions based on the location of the taxed
transaction.

BRADY BONDS

Public-issue, U.S. dollar-denominated bonds of
developing countries, mainly in Latin America, that
were exchanged in a restructuring for commercial
bank loans in default. The securities, named for
former Bush administration Treasury Secretary
Nicholas Brady, are collateralized by U.S. Treasury
zero-coupon bonds to ensure principal.

BRANCH

Division, office or other unit of business located at
a different location from the main office or
headquarters. It is not a separate legal entity.
BRANCH OFFICE MANAGER

Person in charge of a branch of a securities
brokerage firm or bank. Branch office managers
who oversee the activities of three or more brokers
must pass tests administered by various stock
exchanges. A customer who is not able to resolve a
conflict with a REGISTERED
REPRESENTATIVE should bring it to the
attention of the branch office manager, who is
responsible for resolving such differences.
BRANCH TAX

Tax imposed on branches of foreign companies in
addition to the normal corporate income tax on the
branch's income. This is equivalent to the tax on
dividends which would be due if the branch had
been a subsidiary of the foreign company and had
distributed its profit as dividends.
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KOPOBKA

®dizuyHe MicleriepeOyBaHHS IIHHAUX TanepiB ado
IHIINX JOKYMEHTIB, 110 Nepe0yBaloTh Ha 30epiraHHi.
Llefi TepMiH TOXOIUThH BiJ BEIMKOTO METAJICBOTO
0aka 49u JIOTKa, B KU OpoKepchKi ¢ipMu Ta OaHKH
PO3MIIIYIOTh Taki IIHHOCTI. 3ajJeXHO BiA TpaBWI i
HOPM, IO CTOCYIOThCS OC3IEKH, BiJIOKPEMIICHHS
[IHHAMX TIalepiB KII€EHTIB, CEepPTH(IKATIB, SKi TaM
30epiratoThcs, MOXKYTh IPETEHTyBaTH Ha TIO3UKH 1T
akiii a0o Ha 3a0e3neycHHs OaHKIBChKUMU TTO3UKaMH.
I[TOB3YYA I'PVYIIA

OuikyBaHHS Ha BUII MOJATKOBI TPYNH, KOJIH IOXiJ
3pocTae, o0 KOMIICHCYBaTH iHMIAILITO.

OYKKU

TepMiH, SKUII BHUKOPHCTOBYETBCS y 3B’SA3Ky 3
rpaxyiioBaHOIO CHCTEMOIO OIIOJaTKyBaHHS,
IIOCHUJIAIOUHCH, HaMpPHUKIA, Ha YaCTHHU

OIIOJIATKOBYBAHOTO JIOXOAY 3 YPaxyBaHHSIM IEBHHX
CTaBOK IMOAATKY Ha MPHOYTOK.

BPATJII-BYPHC

Akt 1955 p., KMl 103BOJISIE BCTAHOBUTH €IMHHNA
1,25% mnopmarok i3 mpomaxy MicTaMH Ta OKpYIaMu.
et ITOJIaTOK 30upaeThes MiHicTepcTBOM
BHYTPIIIHIX CIPaB Ta MOBEPTAETHCSA O MICIEBHX
OPUCAMKINN 3a MICIEM 3HAXOJKEHHS IOJaTKOBOL
orieparii.

OBJIIT ALl BPEM/II

OOuiramii nep>kaBHUX €MICIHHUX JOJIapiB KpaiH, 110
PO3BUBAIOTHCS, MepeBakHO B JIaTWHCBHKIA Amepwui,
neHoMinoBaHi B jpoyiapax CIIA, siki Oy oOMiHSHI
[iJI 9ac pecTpyKTypHu3allii Ha MO3UKU KOMEPIiHHHX
OaHKIB 3a 3aMoBUyBaHH:AM. L{iHHI manepu, Ha3BaHi Ha
YeCcTh KOJMITHROTO MiHICTpa (iHaHCIB Ka3HaueHCcTBa
Hikonaca bpeiini, 3a0e3MeueHi oOmirarisasMu
kasHauelictBa CIIIA 3 HyJbOBUM KYIOHOM JUIS
OCHOBHOTO OOpry.

BIAAIJIEHHA

Bigmin, odic uym iHmME migpo3gin  Oi3Hecy,
PO3TalIOBaHUN 11032 MEXaMH TOJIOBHOTO odicy uu
mtab-kBapTupu. Lle He okpema ropuaruHa ocoda.
MEHEJXKEP ®LIIT

BinnosiganeHuil 3a ¢iniro Opokepchkoi QipmMu uu
O0anky. MeHemkepu Qinmiii, SKi KOHTPOJIOIOThH
JISUTGHICTE  TPhOX 1 Oinblie OpoKepiB, IMOBHHHI
MIPOITH TECTH, IO MPOBOJIATHCS HA PI3HUX (POHIOBHX
Oipxkax. Kiienr, sxuii He B 3MO031 BHUPIIUTH
KOHDJIIKT i3 3APEECTPOBAHUM
ITPEJICTABHUKOM, moBHHEH MOHECTH 1€ MO
BiJloMa KepiBHHKa (imii, sAKWi BIiANOBiZae 3a
BUPILLICHHS TAKUX PO301KHOCTEH.
OITOJIATKYBAHHS OUIIHM

[lonatox, sikuii 3acTOCOBY€EThCS 1uisl (Binili iHO3eMHHUX
KOMIIaHil, OKpiM 3BUYalfHOT'O MOAATKY Ha MPUOYTOK
MIIPUEMCTB 13 moxoxiB ¢imii. Ile ekBiBameHTHO
[IOJaTKy Ha IUBINEHAH, SKUH CIUIAUYEThCS, SIKIIO
¢binisg € ZOYipHBOIO KOMITaHIEI0 1HO3EeMHOI KOMITaHii
Ta PO3MOILISE IPUOYTOK Y GOPMi TUBIICH/IIB.
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BREADTH OF THE MARKET

Percentage of stocks participating in a particular
market move. Analysts say there was good breadth
if two thirds of the stocks listed on an exchange
rose during a trading session. A market trend with
good breadth is more significant and probably more
long-lasting than one with limited breadth, since
more investors are participating. Breadth-of-the-
market indexes are alternatively called
ADVANCE/DECLINE indexes.

BREAK

Finance: in a pricing structure providing purchasing
discounts at different levels of volume, a point at
which the price changes—for example, a 10%
discount for ten cases.

Investments: (1) sudden, marked drop in the price
of a security or in market prices generally; (2)
discrepancy in the accounts of brokerage firms; (3)
stroke of good luck.

BREAKEVEN

Finance: the point at which sales equal costs. The
point is located by breakeven analysis, which
determines the volume of sales at which fixed and
variable costs will be covered. All sales over the
breakeven point produce profits; any drop in sales
below that point will produce losses.

BREAKING THE SYNDICATE

Terminating the investment banking group formed
to underwrite a securities issue. More specifically,
terminating the AGREEMENT AMONG
UNDERWRITERS, thus leaving the members free
to sell remaining holdings without price restrictions.
The agreement among underwriters usually
terminates the syndicate 30 days after the selling
group, but the syndicate can be broken earlier by
agreement of the participants.

BREAKOUT

Rise in a security’s price above a resistance level
(commonly its previous high price) or drop below a
level of support (commonly the former lowest
price). A breakout is taken to signify a continuing
move in the same direction.

BREAKPOINT SALE

In mutual funds, the dollar investment required to
make the fundholder eligible for a lower sales
charge.

BREAKUP FEE

Payment agreed to by a selling company during a
takeover to be paid to the purchaser if the seller
backs out of the deal. The fee, also called a
termination fee, is designed to compensate the
buyer for the effort and money they spent to
complete the deal. The breakup fee, which usually
amounts to between one and three percent of the
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HIMPOTA OXOIUVIEHHA PUHKY
Biacorok akiiiii, siki 6epyTh y4acTh y IIEBHOMY pyci
PUHKY. AHANITUKH CTBEPIKYIOTh, IIO IIHPOKHI
po3Max BiOYBa€TbCs y TOMY BUMIAAKy, SKIIO JBi
TPEeTHHW aKIii, sKi KOTHPYIOThCSI Ha Oipxi,
3pOCTalOTh i Yac TOProBoi cecii. TeHmeH s puHKY
3 XOpOWIIOK IIMPUHOK € OUIBII 3HAYYIIOK |1,
MOXJIMBO, OUTBIII JOBTOTPUBAJIO0, HIK TCHICHINS 3
00MeXEeHOI0 MIMPOTOI0, OCKUTFKY B Hilf Oepe ydacTb
Oinpiie iHBecTOpiB. IHAEkcM MIMPOKOI PHHKOBOI
MO3HILT Ha3UBAIOTHCS JIbTEpPHATUBHO
MIIBUIIEHHA / SHDKEHHS mokakuuKis.
INEPEPBA
dinaHcu: 'y  CTPYKTypi LIHOYTBODEHHS, IO
mependadae KymiBIIO 3HIDKOK Ha PI3HUX PIBHAX
o0csaTy, 1e TmepioJ, KOIW IiHa 3MIHIOETHCS,
Hanpukiam, 3HuxkKa 10% I TecATH BUITAIKIB,
[uBecTULii:
1. pamToBe, MOMITHE TIAAIHHSA I[IHU HA IHHUH Tartip
a0o 3araJloM pUHKOBHX IIiH;
2. HEeBiONOBIIHICTH paXyHKiB OpOKEPCHKUX (BipM;
3. ynmap ycmixy.
BE33BUTKOBICTb
®diHaHCH: MOMEHT, KOJHM IPOJaXi JOPIBHIOIOTH
BHUTparaM. 3MIHCHIOEThCS aHANMi30M 0e330MTKOBOCTI,
0 BU3HAYa€e OOCIT MPONAXKIB, MPH SKOMY OyIyTh
NOKPUTI IMOCTilHI Ta 3MiHHI BUTpaTH. YCi mpogaxi
no3a Mexi 0e330MTKOBOCTI MPUHOCATH MPHUOYTOK, a
OyIp-siKe TajiHHS TPOJAXIB HWXKYE II€l Mexi
MIPU3BOIUTH JI0 30UTKIB.
3JIAM CUHJUKATY
[IpunuHEeHHST AISUTBHOCTI 1HBECTHUIIITHO-O0aHKIBCHKOT
rpyny, chopMoBaHOi i 3a0e3medeHHs  emicii
niHaux marepiB. Poszipeanns JJOITOBOPY MIX
MMIAIIMCHUKAMU nHagae ydacHMKaM  BiJIbHY
MOXXITUBICTh TPOAABATH 3aIUIIKH 0e3 0OMeXeHb
iHk. Yrojga MK aHueppadTepaMu  3a3BHUYaii
NpUnuHAE poOOoTy cuHAuKary depe3 30 aHiB Ticis
MpOJaXXy TPYyNH, OIHAK 3a 3TOAO0K YYaCHUKIB
CHUHJUKAT MOXe OYTH pO3ipBaHUi paHilie.
I[MPOPHB
[ligfioM HiHW I[IHHOTO TAriepy BHINE DPIiBHS OMOPY
(3a3Buuaili #ioro momepeaHs BUCOKa IliHa) abo
3HWKEHHS [[IHU HWKYE PIBHS MiJTPUMKH (3a3BUYail
KOJIMIIHBOT HaWHMKYOI 11iHK). [IpopuB npuiiMaeThest
JUIE TIO3HAYEHHsS MPOAOBXKEHHS PYyXy B TOMY X
HaTIPSMKY.
TOUYKA 3YIIMHKHU I[MTPOJAXKY
VY mnaiioBux QoHzmax ponapoBi iHBecTHHIi, sKi
HEOOXiJHi U1l TOro, 00 BIACHUK (OHILY MaB MPaBo
Ha 3HIKEHHS BUTPAT Ha MPOJIax.
HITPA® “3A BIAMOBY”
[loromxena orulata mpoaaBLEM, SKa BHIUIAYEHA
MTOKYTITIEBl, SKIIO TPOJABEIh BiAMOBISIETBCS Bix
yromu. Ii TakoX Ha3WBAIOTH IIATOIO ‘33 BiAMOBY”,
BOHA MPHU3HAYCHA KOMIICHCYBATH MOKYIILEBI 3yCHIISL
Ta TPOI, BUTpadeHi Ha 3aBepricHHS yroau. Ilmara
“3a BIAMOBY”, sKa 3a3BUYaii CTAHOBUTH BiJl OJHOTO
IO TPBOX BIACOTKIB WIHM 3aKyMiBli, CHOHYKAaE
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purchase price, is designed to discourage other
buyers from bidding for the target company because
they would have to pay the fee to outbid the

original purchaser.
BRIC
Acronym  for the world’s four largest

DEVELOPING ECONOMIES,
Russia, India, and China.
BRICKS AND MORTAR

A physical business location as distinguished from
a website.

BRIDGE LOAN

Short-term loan, also called a swing loan, made in
anticipation of intermediate-term or long-term
financing.

namely Brazil,

BRITISH CLEARERS

The large banks, comparable to MONEY CENTER
BANKS in the United States, that accept deposits,
clear checks, and engage in short-term lending in
the domestic sterling market.

BROAD-BASED TAX

A tax levied upon a large tax base. Often such a tax
is paid by the vast majority of the population. An
example is the sales and use tax.

BROADENING THE BASE

Tax policy term meaning that a wider population of
taxpayers should pay taxes and not avoid taxes by
qualifying for special deductions and tax breaks.
Politicians will argue for “eliminating tax
loopholes, lowering marginal tax rates, and
broadening the tax base” to bring in more tax
revenues to the government and stimulate economic
growth.

BROAD TAPE

Enlargement of the Dow Jones news ticker tape,
projected on a screen in the board room of a
brokerage firm. It continually reports major news
developments and financial information. The term
can also refer to similar information provided by
Associated Press, United Press International,
Reuters, or Munifacts. The broad tape is not
allowed on the exchange floor because it would
give floor traders an unfair edge.

BROKER

Insurance: person who finds the best insurance deal
for a client and then sells the policy to the client.
Real estate: person who represents the seller and
gets a commission when the property is sold.
Securities: person who acts as an intermediary
between a buyer and seller, usually charging a
commission. A broker who specializes in stocks,
bonds, commodities, or options acts as AGENT and
must be registered with the exchange where the
securities are traded. Hence the term registered
representative.
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BiIMOBUTH 1HIIMX MOKYMLIB OpaTH y4yacTb y TOprax
IUIg III50BOI KOMIaHIl, OCKUIBKM IM JOBEIETHCS
3amiaTuTd  30ip, MO0 TEPEeKYNUTH I10YaTKOBOTO
TTOKYTIIIS.

BPIK

AOpeBiaTypa 4OTHPHOX HAMOIMBIINX y CBITI KpaiH,
sIKi pO3BHBalOThCs, a came bpasmnii, Pocii, [unii ta
Kurato.

BYAIBJII TA OBJIAJTHAHHSA

Ha BimMiny Big BeOcaliTy I pealbHE MicCIe
po3TairyBaHHs Oi3HeCy.

KOPOTKOCTPOKOBUI1 KPEJUT
KopoTkocTpokoBa TO3WKa, SKy TakoX Ha3HUBaIOTh

“roMgagKkor”’, HaJa€ThCsA B OUiKyBaHHI
CEPEaHBOCTPOKOBOTO abo JIOBTOCTPOKOBOI'O
(hiHaHCYyBaHHS.

BPUTAHCBHKI KJIIPU

Benuki Gankw, sixi y mopiBHsHHI 3 [POILIOBUMU
LHEHTPAJIbBHUMU  BAHKAMU 8  CHIA
NpUAMAaOTh JIENIO3UTH, OYMIIAIOTh YEKH Ta OepyTh
y4acTb y KOPOTKOCTPOKOBOMY KpEIWTYBaHHI Ha
BHYTPIITHOMY PUHKY CTEPIIiHTIB.
OIIOJATKYBAHHS 3 HIMPOKOIO FA301O
Ilomatok, SKWW CTATYETHCA 3 BEJIMKOI MOAATKOBOL
0a3u. Yacto Takuii TMOJATOK CIUIAYye IepeBakKHA
OimpmmicTe HacemeHHs. Hanpwkmax, mnomaTok i3
POy Ta BUKOPUCTAHHSI.

PO3IINPEHHA BA3U

TepMiH MONAaTKOBOI TOJITHKH O3HA4Ya€, MO0 OUTbIIA
YacTUHA TUIATHHUKIB MOJIATKIB MOBHHHA X MJIATUTH H
HE  YHUKaTH, TMPETCHIYKOUYM Ha  CHelialbHI
Bif[paxyBaHHS Ta TOAAaTKoBI minbru. llomiTukm
BUCIIOBJIIOIOTh ApPTYMEHTH Ha KOPHUCTH ‘‘yCYHEHHS
MOJATKOBUX JIa3iBOK, 3HM)KEHHS! TPAHUYHUX CTABOK
OIOJIATKYBAaHHA Ta PO3IIMPEHHS IOJATKOBOI 0a3n”,
100 3ayYuTH OUTBIIE MOAATKOBUX HAJXODKEHBb JI0
ypSAy Ta CTUMYJTIOBAaTH €KOHOMIYHE 3pOCTaHHS.
HIMPOKA CTPIUKA

30inbienHs  cTpiukun  HoBMH Dow Jones, 1m0
IIPOEKTYETHCS HA €KPaHi B 3aJi 3acCilaHb OpPOKEPCHKOi
(ipMu, TOCTIHHO TOBIOMIISIOYM TIPO OCHOBHI
HOBUHU Ta (iHaHcoBY iHdopmanito. Lleir Tepmin
MOXKE TaKOX CTOCYBaTHCS TOAIOHOT iH(bopMariii,
HazmaHoi Associated Press, United Press International,
Reuters a6o Munifacts. [llupoka ctpiuka 3a00poHeHa
Ha OIp)KOBOMY MaWJaHYMKy, OCKUIBKH Il Jaio O
TOPTOBUM NpodecioHaraM HeCIpaBeIINBY IepeBary.

BPOKEP

CrpaxyBaHHs: 0c00a, sIKa 3HAXOAWTh HaMKpary
CTPaxoOBy Yrofy JUisi KJIi€HTa, a MOTIM Mpojae HoMy
TIoJTiC.

HepyxomicTs: 0coba, ska TpeAcTaBisie MPOAABIS i
OTPUMYE KOMICIFO ITiJ] Yac MPOJIayKy MaifHa.

Iigai mamepw: ocoba, ska BHCTYIIAE TOCEPETHUKOM
MDXK TIOKYTIIIEM 1 TIPOAAaBIIEM, 3a3BHUail Oepe KOMICITo.
Bpokep, sSKuil criemiamizyeThesl Ha akIlisaX, OOMiramisx,
ToBapax abo ommrioHax, aie sk AI'EHT i mosuHeH OyTH
3apeecTpoBaHUil Ha Oipki, 1€ TOPTYIOTHCS ITiHHI
narepy. 3BiJICU TEPMiH 3apeeCTPOBAHUH MPECTABHUK.
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BROKERED CD a CERTIFICATE OF DEPOSIT
(CD)

Issued by a bank or thrift institution but bought in
bulk by a brokerage firm and resold to brokerage
customers. Brokered CDs pay as much as 1% more
than those issued directly by major banks, carry
federal deposit insurance up to $250,000, enjoy a
liquid secondary market made by the broker, and do
not require an investor to pay a commission.

BROKER LOAN RATE

Interest rate at which brokers borrow from banks to
cover the securities positions of their clients. The
broker loan rate usually hovers a percentage point
or so above such short-term interest rates as the
federal funds rate and the Treasury bill rate. Since
brokers’ loans and their customers’ margin
accounts are usually covered by the same collateral,
the term REHYPOTHECATION is used
synonymously with broker loan borrowing.
Because broker loans are callable on 24-hour
notice, the term call loan rate is also used,
particularly in money rate tables published in
newspapers.

BROKER RECOMMENDATIONS
OPINIONS OR RATINGYS)

Buy, sell, or hold recommendations and variations
thereof, sometimes called opinions or ratings and
expressed in numbers or alphanumerically, assigned
by securities analysts working in broker research
departments to stocks they cover. Different brokers
use different variations, and research reports usually
indicate what they mean. Commonly used
variations include: strong buy, buy, accumulate,
hold, outperform, market perform, underperform,
and sell. Strong buy, buy, hold, and sell are self-
explanatory. “Accumulate” is the weakest form of
buy recommendation, generally implying that if you
are following a CONSTANT DOLLAR PLAN,
you would not exclude these shares at this time. It
may have a more negative implication, however, if
“accumulate” represents a DOWNGRADE from a
previous buy recommendation; that says, in effect,
“Buy it, but not with the degree of confidence
previously  warranted.”  Outperform, market
perform, and underperform project 12-month price
behavior relative to the overall market as measured
by the STANDARD & POOR’S 500 COMPOSITE
INDEX.

(OR
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JIETIOSUTHUI CEPTU®IKAT, BUJAHMIA 3A
[NHOCEPEAHUITBA (BII)

Bumyckaetbcs O0aHKOM a00 OINAJHOI YCTaHOBOIO,
MPOTE KYMYETHCS TYpTOM OpPOKEPCHKOI KOMITaHi€l0
Ta  TEPENpoOmaEThC  OPOKEPCHKUM  KJIIEHTaM.
Bpoxepchki KOMITaKT-AMCKH MIaTITh Ha 1% Olnbie,
HIX Ti, [0 BUITYCKAIOTHCS 0€3M0CEPEIHBO BETMKUMHU
Oankamu, 3a0e3meduyroTh (efepantbHe CTPaxXyBaHHS
meno3utiB Ao 250 000 momapiB, KOPHCTYIOTHCA
JMKBITHUM  BTOPUHHHM  pPUHKOM,  CTBOPCHHM
OpokepoM, 1 He BHMAararmTh BiJl iHBECTOpa CILIaTH
KOMICIi.

BPOKEPCLHKA KPEJIMUTHA CTABKA

BincoTkoBa craBka, 3a sSIKOI0 OpoKepH MO3MYAIOTh Y
0aHKIB ISl TOKPUTTS MIO3MUIN CBOIX KII€HTIB Y
ninanx mamepax. CraBka OpOKEpCHKOI  TO3HKH
311€01BIIOr0 KOJINBAETHCS MpUOIU3HO Ha
BiZICOTKOBUH MYHKT BHIIE TaKUX KOPOTKOCTPOKOBHX
BiJICOTKOBHX CTaBOK fIK CTaBKa (henepaipbHUX (DOH/IB
Ta CTaBKa Ka3HaueHChbKUX BekcemB. OCKUIbKH
NO3UKH OpOKEepiB Ta MapKWHAIBHI paxyHKH ix
KIII€HTIB 3a3BWYail TOKPUBAIOTHCS OJHUM 1 THM XKe
3abesmeuennsm, TepMmin IIEPEITJNIAHYBAHHS
BUKOPUCTOBYETBCSL SIK CHHOHIM IO3MKH OpoOKepa.
Bracnmigok TOro, mo OpOKEpCHKi ITO3WKHA MOXHA
OpeHAyBaTH 3a IJIONOOOBUM  MOMEPEHKEHHIM,
TepMiH MO3UYKOBOT MO3HUKH TaKOX
BUKOPUCTOBYETHCS, OCOOJIMBO B TaONHMIAX CTAaBOK
rpolei, ormy0IiKOBaHUX y ra3erax.
PEKOMEHJIALII BPOKEPA (ABO JYMKM TA
PEUTHHI W)

Kymisns, mpogax abo 30epexeHHs] peKOMEHIAIii Ta
iXHI BapiaHTH, sIKi 1HOJI HAa3WBAIOTHCS TyMKaMH YU
pPEUTHHTaMH i BUPAKAIOTHCS Y IU(ppax abo OYKBEHO-
nr(ppPOBUM CIIOCOOOM, MPU3HAYAIOTHCS AHATITHKAMH
[MIHHUX TanepiB, IO TPaIolTh Y  BiIiax
JIOCITIDKEHb OpOKEpiB, JI0 3amaciB, SAKi MOKPHUBAIOTh.
Pi3Hi OpokepH BHKOPHCTOBYIOThH Pi3Hi BapiaHTH, i y
3BiTax MpO JOCTI/DKEHHS 3a3BHYail BKa3y€ThCS, IO
BOHM 03HaualoTh. Jl0 HaWNOMMpEHIHMX BapiaHTIB
HAJIEXKATh:  BEIIMKAa  KYMIBJISA,  HAKOMHYCHHS,
yTPUMaHHS, IEPEeBEPLICHHSI PEe3yJIbTaTiB, PHHKOBI
MMOKa3HUKH, HENOCTaTHsA €(QEeKTHBHICTb Ta HPOJAX.
SIKIIO TOHATTS BeNWKa KYIBJISI, YTPUMAaHHS Ta
npofaXx €  3pO3yMUIMMH, TO  BH3HA4YeHHS
“HakonUuyBaTH — Li€ HalHenepcreKTuBHia popma
peKOMeHIaIii IIOA0 KYMiBJi, sKa 31eOUIbIIOro
O3Ha4ae, 1o SKIIO BU JOTPUMYETECS
[NOCTIMHOI'O TUIAHY JIOJIAPA, To He MOXeTe
BUKJIIOUNTH akuii, konu 3al0axaere. Lle Moxe matu
OIIBII HETATMBHI HACHIAKH, SKIIO ‘‘HAKONMMYEHHS €
SHMKEHHSM i3 monepenHboi pekoMeHmarii mpo
kymimo. Lle o3nawae: “Kymyiite, ame He 3 Ti€rw
BIICBHECHICTIO, siKa Oylia paHime BUIIpaBIaHOO”.
[lepeBeprenns PUHKOBHX MOKa3HUKIB Ta
Hee()eKTUBHICTh MPOEKTHOI TOBEIHKHY 3a 12 MicsIliB
1010 3arajxbHOTO PUHKY, BHUMIPSTHOTO
KOMIIO3UTHUM IHJEKCOM STANDARD &
POOR’S 500.
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BROUGHT OVER THE WALL

When somebody in the research department of an
investment bank is pressed into the service of the
underwriting department in reference to a particular
corporate client, the individual has been “brought
over the (“Chinese”) wall” that legally divides the
two functions and, being thus privy to INSIDE
INFORMATION, is precluded from providing
opinions about the company involved.

BROTHER-SISTER CORPORATIONS

Two or more companies which are owned and
controlled by the same shareholders.

BUBBLE

An unrealistic and unsustainable rise in economic
growth, in the prices of securities or other assets, or
the sales of a producer or service provider, followed
by a corresponding collapse. Bubbles are more
severe and longer lasting than normal BUSINESS
CYCLES, and are fed by combinations of
expansive monetary policy, easy credit, lax
regulation, consumer over-optimism, and, in the
case of stock prices, by naive investor behavior as
exemplified by the GREATER FOOL THEORY.
Recent examples are the DOT.COM stock bubble
of the late 1990s and the real estate bubble that
started in the early 2000s. The tendency of the
modern Federal Reserve to mitigate or preclude
economic downturns by adopting STIMULUS
PLANS that re-create the conditions causing
bubbles in the first place explains why some
economists, fearing the high inflation that
stimulation leads to unless counteracted in a timely
way by anti- inflationary measures, favor
AUSTERITY as an alternative policy for dealing
with recessions.

BUBBLE THEORY

Belief that stock or real estate prices will sometimes
inflate to levels well beyond reasonable valuation
before “the bubble bursts” and prices return to
normal. One explanation of the phenomenon is the
GREATER FOOL THEORY.

BUCK

In common usage,
professional stock
one million dollars.
BUCKETING
Illegal practice in which a broker, hoping to profit
from an offsetting transaction at a later time,
executes a customer’s order for the broker’s own
account instead of releasing the order to the market
or OPEN OUTCRY system.

slang for one dollar. In
trader’s vernacular, slang for

BUDGET

Estimate of revenue and expenditure for a specified
period. Of the many kinds of budgets, a CASH
BUDGET shows cash flow, an expense budget
shows projected expenditures, and a CAPITAL
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B3STU CTIHY

Komn  koroch i3 AOCHIAHHWIBKOTO  BIIIIY
IHBECTHUIITHOTO OaHKy PEKOMEHIYIOTh Ha CIIyXKOy
JIeapTaMeHTy aH/IeppaUTHHTY CTOCOBHO
KOHKPETHOTO  KOPIIOPaTHMBHOTO  KIi€HTa, 0coba
“mepeBOANTHCSA dYepe3 ‘‘KUTaiichKy’ CTiHY , sKa
IOpUANYHO  po3aiyiie  1Bi  QyHkmii. 3Haroum
BHYTPIIIHIO ITH®OPMAIIIIO, 3abopoHseThCs
HaJaBaTH KOMIIETEHTHI IyMKH MIOAO 3aJy4eHOl
KOMIIaHil.

KOPITIOPALIIL “BPAT-CECTPA”

JBi un Oinmplie KoMMOaHii, $Ki HepedyBarTh y
BJIACHOCTI Ta KOHTPOJIi OJTHUX 1 THX K€ aKIIOHEPiB.
BYJIbBAIIIKA

Hecriiike Ta ManoiMoBipHE 3pOCTaHHS EKOHOMIKH,
IiH [IHHUX TafepiB 9M iHIIMX aKTUBIB a00 MPOJaXiB
BUPOOHMKA YW  IOCTaYaJbHHMKA IIOCIYr, IO
BiZIIIOBIIHO CYNPOBO/IXKYETHCS KpaxoM. byip0aiku €
OB CYBOPMMH Ta MOBTOBIYHWIMH, HiXK 3BHUYAiHI
BIBHEC-IIUKJIN, i opieHTYIOTbCSI Ha KOMOiHAIil
EKCIAaHCUBHOI ~ MOHETapHOI  MOJITHKH, JIEKOTO
KpeIuTyBaHHS, HEMIITHOTO pETyIItOBaHHA,
HaJMIpPHOTO OMNTHUMI3My CIIO)KHBayiB, a y BHIIQAKY
I[iH Ha aKIlii — MOBEIHKMA HaiBHUX 1HBECTOPIB, SK II¢
nmokazye BEJIMKA TEOPIA JYPHS. Hemonashi
npukitany — Oyneoamka akmiin DOT.COM «kin. 1990-
X pp. Ta Oynp0aiika 3 HepyXOMICTIO, 110 MoYyanacs Ha
noy4. 2000-x pp. Tennenuis Cy4acHOTO
OdenepanbHOTO  pe3epBy  IOM SKITYBaTH UM
3armo0iraTd Ccrajgy CKOHOMIKHM HUIAXOM TMPUHAHATTS
CTUMVYJIbOBAHUX IIJIAHIB, siki BiITBOPIOIOTH
YMOBH, IO CHPUYHHSIOTH IIOSBY OyJIBOAIIOK,
HacamImepes] TOSACHIOE, YoMy JesKi EKOHOMICTH,
o0OIIYKMCH BHCOKOT 1HQUIALIT, 1O SKOi MOXe
MPU3BECTH CTUMYIIOBAHHSA, SIKIIO CBOE€YACHO HE
MIPOTUIIATH, CIIPUSIOTH EKOHOMII K
aNbTePHATUBHIN MOJITHII OOPOTHOM 31 ClIaamMu.
TEOPIS BYJIBBAILIOK

Bipa B Te, mo IiHM Ha aKmii YM HEPYXOMICTh
3pOCTYTh JI0 PIBHS, KM MEPEBUIIYE OOIPYHTOBaHY
OLIIHKY, Tepml HiK “OynpOamika TpicHE”, 1 IiHU

HOpMani3yroTbes. OpHe 3 TOSCHEHb SBUIIA —
BEJIMKA TEOPIA IYPHIB.
BAKC

3aranbHOBKHMBAHUKA KAproH ‘3a oOIWH jgomap’.
[IpodeciiiHol0 MOBOIO TOPrOBLS aKLisMH, >XaproH
“3a MUTBIOH J0MapiB”.

BIOKET

HezakonHa mpakTuka, Koid OpoKep, CIIONIBAIOYHChH
OTpUMAaTH NPUOYTOK BiJl KOMIEHCAIIHHOI TpaH3aKIii
Ii3HiIIe, BAKOHYE 3aMOBJICHHS KJIIEHTA JIJISl BJIACHOTO
paxyHKY, 3aMiCTh TOTrO, OO MOJATH 3aMOBJICHHS Ha
puHok abo B cucremy BIAKPUTOI'O ITPOJAXY
HA AYKIIOHI

BIOJIXKET

Orinka OXOJiB 1 BUTPAT 3a BH3HAUEHUH mepion. I3
Garatbox BuiB Oromkeris [POLIIOBUI BIOKET
300pakae rpomosi motoku, bBIOJDKET BUTPAT —
nporsosoBani  ButpatH, a  KAIIITAJIbHUI
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BUDGET shows anticipated capital outlays. The
term refers to a preliminary financial plan. In a
balanced budget, revenues cover expenditures.

BUDGET DEFICIT

Excess of spending over income for a government,
corporation, or individual over a particular period
of time. A budget deficit accumulated by the federal
government of the United States must be financed
by the issuance of Treasury bonds. Corporate
budget deficits must be reduced or eliminated by
increasing sales and reducing expenditures, or the
company will not survive in the long run. Similarly,
individuals who consistently spend more than they
earn will accumulate huge debts, which may
ultimately force them to declare bankruptcy if the
debt cannot be serviced.
BUILDING RENOVATIONS
FOR)

The possibility for the possessor of a building
(owner, householder, etc.) of deducting from Irpef
up to 36% (50% for 2014 and 40% for 2015) of the
costs incurred for renovations. The deduction,
introduced for the first time in 1998, has currently
been prolonged until 31st December 2012.
BUDGET SURPLUS

Excess of income over spending for a government,
corporation, or individual over a particular period
of time. A government with a budget surplus may
choose to start new programs or cut taxes. A
corporation with a surplus may expand the business
through investment or acquisition, or may choose to
buy back its own stock. An individual with a budget
surplus may choose to pay down debt or increase
spending or investment.

(DEDUCTIONS

BUILDING WRITE-OFF

BULGE

Quick, temporary price rise that applies to an entire
commodities or stock market, or to an individual
commodity or stock.

BULK SEGREGATION

Separation of securities owned by a firm from
securities held by the same firm in STREET NAME
for customers.

BULL

Person who thinks prices will rise. One can be
bullish on the prospects for an individual stock,
bond, or commodity, an industry segment, or the
market as a whole. In a more general sense, bullish
means optimistic, so a person can be bullish on the
economy as a whole.

BULL AND BEAR BONDS

Securities representing bonds issued with two
TRANCHES respectively designed to benefit from
upward and downward movements in a designated
index or other security.
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BIO/KET — mepenbauyBani BHTpaTH Ha KarliTall.
Le#i TepMiH CTOCYETBCS MOMNEPEAHBOIO (hiHAHCOBOTO
mwiany. Y 30amaHcoBaHOMY OIODKETI  J0XOIU
MOKPUBAIOTh BUIATKH.

JE®IINUT BIOJIKETY

[lepeBumieHHss BUTpaT HaA  JIOXOJOM  ypsIy
KOpIopanii Y4 NpuBaTHOI OCOOH MPOTATOM IEBHOTO
qacy. Hedimur OrO/KeTY, HAKOTIMYEHU I
tdhenepanpanM ypsimom CLIA, pinaHCyEThCS MUISIXOM
BUMYCKY  Ka3HaueWcbkux  oOmiramid. [edimut
KOPIIOpPAaTHBHOTO  OIO/DKETY  3MEHIICHHH  abo
JTIKBIAOBAaHUM TIUIAXOM 30LTBIIICHHS MPOMAXIB Ta
3MCHIIICHHS BUTPAT, 1HAKIIIC KOMIIaHisl HE MPOICHYE B
JIOBrOCTPOKOBIi mepcrnekTuBi. Takox ocobu, sKi
BHUTPAYaIOTh OUTBINIE, HIK 3apOOIISIOTh, HAKOTIHYYIOTh
Oopru, 10, 3pEIITON, CBITYHTH TMPO  iXHE
0aHKPYTCTBO, AKIO OOPT HEMOXKIUBO YCYHYTH.
BYIBEJIbHI PEMOHTHU (BIZIPAXYBAHHA)
MOXJIHMBICTh JUIS BJIACHWKA OYIiBII BigHATH 3
Ipnedy no 36% (50% y 2014 p. ta 40% y 2015 p.)
BUTpaT Ha TIOHOBJICHHs. BingpaxyBaHHs Brepiie
3ampoBakere B 1998 p. i mpomoxkeno a0 31 rpyans
2012 p.

BIOJ/DKETHUI TTPODILAT

[lepeBumieHHst OXOAy HaJ BUTpaTaMu Ypsmy,
Kopropaii Y1 MpUBaTHOI 0COOU MPOTATOM MEBHOTO
yacy. Ypsan 3 npodiuutom OropkeTy Moxe o0patn
CTapT HOBHX TporpaM ab0 CKOPOTHTH IIOAATKH.
Kopropaiiss 3  HaUIMIIKOM Ma€  MOXKJIMBICTb
pO3MIMPHUTH CBiil Oi3HEC 3a JOMOMOTOI iHBECTHUIIIH
a0o0 KyTiBIi, a TAKOXX BUOPATH BUKYI BIACHUX aKIIii.
®izuuHa ocoba 3 MPoQIIUTOM OIJKETYy MOXKe
BHUPIIINTH, SK CIUIATUTH OOpT, 30UTBIIMTH BUTPATH
4Y 1HBECTHUIII.

CIIMCAHHA CIIOPY ]|

CTOSK

[lIBuake Ta TUMYAacoBE 3POCTaHHA IiH BiJHOCHO
BCBOT'O TOBapy, ()OHJIOBOTO PHUHKY ab0 OKpPEMOTro
TOBApY YW 3aracy.

MACOBA CEPET'PALIA

BimokpemiieHHs IIHHUX TMamnepiB, SKi HaJIEXKaTh
(bipmi, BiJ MIHHUX TarepiB, 0 HaJeXath Til caMiit
¢ipmi B HA3BI BYJIMLII asnist Kimi€eHTIB.

BUK

JlromnHa, sKa BBaXKae, 10 I[iHK  3POCTYTb.
ITo3uTHBHMI IPOrHO3 M0N0 MNEPCHEKTHB OKPEMUX
aKkuii, obmiramiii yu TOBapiB, rajdy3eBUX TUIOK abo
PHHKY 3arajioM. Y 3arajlsHOMY PO3yMiHHI OM4auuii —

ontuMicTH4YHMK. Ekcrepr Moke wmatm Onuaywii
MIPOTHO3 LIOJ0 €KOHOMIKH.

OBJIII ALl BUKA I BEJIMEJIA

Iligai mamepw, sKi  IO3WIOHYIOTH  OOJiramii,

punymieHi nsoma TPAHIIIAMUY, mnpusHadeHi s
OTPUMaHHS TIepeBar BiJ pyXy Bropy Yd BHHU3 Y
BH3HAYCHOMY 1HJEKCI a00 IHITOMY IIHHOMY TIarepi.
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BULLDOG SECURITIES

In the London market, foreign (non-British)
securities, generally investment grade long-term
bonds, denominated in sterling. Analogous to
securities traded in Yankee bond market.

BULLET LOAN

Term loan repayable in one BALLOON payment.
Also called BALLOON MATURITY LOAN,
although the concept of no AMORTIZATION is
essential.

BULLION COINS

Coins composed of metal such as gold, silver,
platinum, or palladium. Bullion coins provide the
purest play on the “up or down” price moves of the
underlying metal and are the most actively traded.
These coins trade at a slight premium over their
metal content, unlike numismatic coins, which trade
on their rarity and artistic value.

Some of the most popular bullion coins minted by
major governments around the world include the
American Eagle, the Canadian Maple Leaf, the
South African Krugerrand, and the Australian
Kangaroo. In addition to trading bullion in coin
form, nearly pure precious metals also are available
in bar form.

BULL MARKET

Prolonged rise in the prices of stocks, bonds, or
commodities. Bull markets usually last at least a
few months and are characterized by high trading
volume.

BUMP-UP CD

Certificate of deposit that gives its owner a one-
time right to increase its yield for the remaining
term of the CD if interest rates have risen from the
date of issuance. The CD’s yield will not be
adjusted downward if rates fall, however. If rates
remain stable or decline, the CD will pay its stated
rate of interest until maturity.

BUNCHING

1. combining many round-lot orders for execution
at the same time on the floor of an exchange. This
technique can also be used with odd lot orders,
when combining many small orders can save the
odd-lot differential for each customer.

2. pattern on the ticker tape when a series of trades
in the same security appear consecutively.

3. aggregating income items or deductions in a
single year to minimize taxes in that year.

BURDEN OF PROOF
Obligation to persuade a court or other entity of the
validity of a factual assertion.
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BYJIbJOI'OBI LIIHHI [TATTIEPU

Ha mongoHCEKOMY pUHKY iHO3eMHI (HE OpHUTAHCHKI)
LIHHI Manep, 3/1e01IBIIOr0 JOBrOCTPOKOBI 00iramii
IHBECTHUIIITHOTO KJIacy, HOMIHOBaHI B CTepJIiHTax.
AHaNOTi4HI IMIHHAM TanepaM, sKi TOPTYIOThCA Ha
PUHKY oOJiTamii “sHKi”.

HIBUAKA TTO3WKA

TepminoBa 1mO3MKa, SKa MOBEPTAETHCA OIHUM
PO3TATHYTUM mnnarexem. TakoxX Ha3UBa€ThCS
TEPMIH IIOT'AIIEHHS ITO3UKM, xo4ya HOHSTTS
BiacyrHocTi AMOPTU3ALII € Baskausum.
MOHETHU HA 3JIUTKU

MoHeTH BHTOIJICHI 3 TaKUX METaliB SK 30JI0TO,
cpibno, muarmHa abo mnamanid. 3JIUTKOBI MOHETH
3a0e3MedyoTh pyX I[iHM OCHOBHOTO METAITy — “Bropy
a0o BHH3”, — TIPOSBIISAIOYM HAWaKTUBHININHI BIUIHB.
i MOHETH TOPrylOThcs 3 HEBEJHMKOK TpeMiclo 3a
BMICT MeTally, Ha BiIMiHY BiJi HyMi3MaTHYHUX MOHET
3a PiAKICHI MUCTEIbKI I[IHHOCTI.

Jeski 3 HaWnOMyJSIPHIIIUX 3UTKIB (aMEPUKaHCHKUHT
oper, KaHaJCbKUI KJICHOBUH JIACT,
iBIeHHOA()PUKAHCHKUH Kproreppan i
ABCTPANIICHKUI KEHTypy) BUIYIIEHI HaWOUIBIINMH
ypsaamu cBiTy. Jlo TopriBmi 3muTkamu y dopmi
MOHET BXOJATH JOPOTOIIHHI MeTalH (TakoX y (opmi

3JINTKA).

BUKOBUM PUHOK

TpuBane 3pocTaHHs IiH Ha akuii, oOmiramii 4w
ToBapu. buyaui puHKM 3a3BHYail  TPHUBAIOThH

HIOHAWMEHIIIE KUTbKa MICSIIB 1 XapaKTepU3yIOThCS
BEJINKUM 00CSATOM TOPTiB.

MHIABULTYBATU CJ

JenosutHuii ceprudikar, mo Hamae HOTO BIACHUKY
OJIHOPA30Be MPABO 301IbIIYBATH CBOIO JIOXIJIHICTH Ha
pewrty tepminy nii CJl, SKIIO BiJCOTKOBI CTaBKU
3pociad 3 Jatd BuIlycKy. OnHak mnpuOyTKOBICTh
KOMITaKT-IMCKY HE 3MEHIIUTHCS, KOJIM CTaBKH
BIAAyTh. SIKIO CTABKMU 3aJIUINAIOTHCS CTAOUTBHUMHU
yd 3HWKYIOTbCs, CJ/l Bumiadye cBOIO 3asiBICHY
BiZICOTKOBY CTaBKY JI0 IIOTAIICHHSI.
HATPOMAIX)KEHH A

1. TloeagnanHs GaraTboX 3aMOBJICHb Ha KPYIJ JOTH
JUISE OJTHOYACHOTO BHKOHAHHS Ha “‘mijmo3i Oipixi”.
o TexHiKy MOXHa TaKOX BHKOPHUCTOBYBATH i3
3aMOBJICHHSMH 3 HENAapHUMHU TapTiIMH, KOIHU
MoeqHaHHs ©OaratboX JOpiOHMX 3aMOBJIEHb MOXKE
30epertu  audepeHIiian Ui HEMapHUX  JIOTIB
KOKHOTO KJTIEHTA.

2. BizepyHok Ha cTpiulli OipKOBUX CTPIYOK, KOJIHU
MOCTIIOBHO 3’SBJISIFOTHCS Cepii TOPTiB 3 OJHAKOBUM
LIHHUM TIalePOM.

3. ArperyBaHHs cTarell J0XoAiB abo BiIpaxyBaHb
MPOTSITOM OAHOTO POKY I MiHIMi3alii MOJATKIB y
IIBOMY POITi.

TATAP JOKA3Y

3000B’s13aHHSl TEPEKOHATH CYJ YH iHIIY Oco0y B
0OTPYHTOBAHOCTI (haKTHYHOTO TBEPIKEHHSI.
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BUREAU OF ECONOMIC ANALYSIS

Agency of the U.S. Department of Commerce that
provides GROSS DOMESTIC PRODUCT statistics
and other economic data.

BURNOUT
Exhaustion of a tax shelter’s benefits, when an
investor starts to receive income from the

investment. This income must be reported to the
Internal Revenue Service, and taxes must be paid
on it.

BURN RATE

In venture capital financing, the rate at which a
start-up company spends capital to finance
overhead before generating a positive cash flow
from operations.

BUSINESS (CLOSING OF)

Declaration that must be submitted in case of
closing down of business within thirty days from
the date on which the operations relating to the
company’s liquidation are terminated.

BUSINESS (SETTING UP)

Declaration that must be submitted, also via the
Internet, to the Revenue Agency within 30 days
from the beginning of any type of economic activity
or by the establishment of the company. The
Revenue Agency assigns a VAT code that remains
unvaried until the moment of closing down of the
business, even in case the taxpayer’s tax domicile
changes. From 1 April 2010, to submit the
declaration of business setting up, change of data or
closing down, taxpayers required to register in the
Business Register or in the Rea (Economic and
Administrative Register) should submit, on line or
in electronic form, the “Comunicazione unica”
(Single Communication) to an office of the
Business Register.

BUSINESS ASSETS
Assets used for purposes of carrying on a business

BUSINESS COMBINATION

BUSINESS CYCLE

Recurrence of periods of expansion (RECOVERY)
and contraction (RECESSION) in economic
activity with effects on inflation, growth, and
employment. One cycle extends from a GROSS
DOMESTIC PRODUCT (GDP) base line through
one rise and one decline and back to the base line, a
period typically averaging about 2% years. The
1990s, however, saw an extended period of
expansion. A business cycle affects profitability and
CASH FLOW, making it a key consideration in
corporate dividend policy, and a factor in the rise
and fall of the inflation rate, which in turn affects
return on investments.
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BIOPO EKOHOMIYHOI'O AHAJII3Y

ArentctBo Minictepersa Topriem CIIA, ske Hamae
craructuky BYJIMUHOI'O  BHYTPIIIHBOI'O
BUPOBY Ta iH1mi ekoHOMI4HI AaHi.

BUI'OPITU

BuyepnHicTs mepeBar mofaTKOBOTO NMPUTYJIKY, KOJIH
IHBECTOp MOYMHAE OTPUMYBATH JOXiJ B 1HBECTHILII.
I[Ipo meit noxim morpibHO moBimomuTu Ciryx0y
BHYTPIIIHIX OXOMIB 1 3 HBOTO CILIATUTH MOJATKH.

MBUAKICTb TOPIHHA

Buakicte mixg dac (iHAHCYBaHHI BEHUYPHOTO
KaltiTany, 3a JOIMOMOTOI0 SIKOi TiJIbKH 3aIl04aTKOBaHa
KOMIIaHisl BWTpadae Kamitas i (iHaHCYBaHHS
HAaKJIQMHUX BHTpPAT OO0 OTPHMAaHHSA ITIO3UTUBHOTO
TPOIIOBOTO ITOTOKY BiJ OIEpaIlii.

BI3BHEC (BAKPUTTA)

Hexnapartiisi, iky NOTpiOHO MOJATH y pasi 3aKPHUTTS
OizHecy mporsrom 30 gHIB 13 [MaTH NPUMTHHEHHS
oreparlii, MoB’s3aHMX 13 JIIKBIAAII€I0 KOMIIaHii,

BIBHEC (HAJIALITYBAHHA)

Hexmaparisi, ska TMOBMHHA OyTH TOJaHAa — TaKOX
yepe3 [HTepHET — 10 AreHuii moxoaiB npotsrom 30
MHIB i3 MOYaTKy OyAb-KOTO BHUAY TOCIIOAapCHKOL
TiSUTBHOCTI YM 3 MOMEHTY CTBOPEHHS KOMIIaHil.
AreHiist  70XoAiB mnpu3Hadae kon [I/IB, sxwii
3aJMINAETHCS HE3MIHHHUM JO MOMEHTY 3aKpHTTS
Oi3HeCy, HaBiTh y pa3i 3MiHM [OJaTKOBOTO
JOMIIWIi0 TuTaTHUKa noxaatkie. 3 1 keitHsa 2010 p.
JUIs TIOJIaHHS JIeKJapallii Mpo 3acHyBaHHS, 3MIHY
JaHuX a0o 3aKpUTTS MiANPUEMCTBA IUIATHUKH
MO/IaTKiB TIOBMHHI 3apeecTtpyBatucsi B Peectpi
HiIPHEMCTB qu B ExonomiuHOMY Ta
AnmiHicTpaTnBHOMY Peectpax, mogatu iH(opmaiiro
B pEXHMi OHJaliH abo B eNeKTpoHHIH Qopmi
“Comunicazione unica” (€awHe MOBIIOMJICHHS) 10
iXHBOTO OQiCYy.

KOMEPLIIITHI AKTUBU

AKTHUBH, SIKi BHKOPUCTOBYIOThCS JJIS 3/11HCHEHHS
IISUIBHOCTI.

BIBHEC-KOMBIHA LA

BIBHEC-IIMKIJI

IToBTOpEHHS nepiozin PO3LIMPEHHS
(BIJHOBJIEHHA) i ckopouenns (BIJIMOBA) B
€KOHOMIYHIH isIIbHOCTI, 10 BIUIMBa€E Ha 1HQIIALIO,
3pocTaHHs Ta 3aiHATICTe. OOWH IUKI TpPHUBAE B
cepeIHbOMY OJM3BKO 2,5 POKY, PO3IIOYUHAETHCS BiJ
6azoBoi minii BAJIOBOI'O BHYTPIIIHBOI'O
MMPOAYKTY (BBII) noBTropHO Yepe3 OIWH ITiiHOM
Ta ommH cmam. Y1990-x pp. IHKI PO3MIUPHUBCS.
bisnec-uukn  BmiMBae  Ha  NPUOYTKOBICTH — Ta
I'POLLOBI ITOTOKH, mo pobuts HOro Ki0o4OBUM
(hakTOpOM y IOJIITUII KOPIIOPATUBHUX JIUBIJACHIIB, a
TakoX (aKTOpOM 3pOCTaHHSA Ta TNaJiHHSI PIiBHA
iH(QAAIII, MO TaKoX BIUIMBa€ Ha pPEHTAOCITHHICTH
IHBEeCTHUIIIH.
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BUSINESS DAY

In general: hours when most businesses are in
operation. Although individual working hours may
differ, and particular firms may choose staggered
schedules, the conventional business day is 9 A.M.
to 5 P.M. Finance and investments: day when
financial marketplaces are open for trading. In
figuring the settlement date on a regular way
securities transaction—which is the fifth business
day after the trade date— Saturday, Sunday, and a
legal holiday would not be counted, for example.

BUSINESS DEDUCTIONS

BUSINESS
(BDC)
Company that is designed to help small and
medium-size companies grow by offering them
debt and equity financing. BDCs are publicly traded
on the NYSE and NASDAQ exchanges, and in
most cases offer attractive dividend yields because
they earn high interest rates on the loans they make
to smaller companies. The net asset value of the
BDC can also grow if the equity stakes that it holds
in its portfolio companies also increases in value.
To qualify as a BDC, the company must be
registered under Section 54 of the Investment
Company Act of 1940.

DEVELOPMENT COMPANY

BUSINESS ENTRY POINT (BEP)

BUSINESS INVENTORIES

Personal property of business that is held for sale or
lease. Exempted by the Legislature from property
taxation beginning in 1980-81.

BUSINESS MODEL

The plan for how a company intends to make
money. There is no set convention regarding the
form or complexity of a business model, but it
should contain the basic information needed to
guide management and show investors that there is
a market for the company’s products or services
and that it has or will have the people, the physical
resources, the financial resources, and the know-
how to become profitable within a realistic period
of time.

BUSINESS PLAN

A comprehensive analysis of all aspects of a
business enterprise relevant to its viability,
including its history, management, competitive
position, market, activities, products, policies,
finances, and projected finances. Its purpose is
usually to attract financing or investment capital.

“BUSINESS PURPOSE” TEST

Test used as a weapon against tax avoidance
schemes.  Artificial schemes which create
circumstances under which no tax or minimal tax is
levied may be disregarded if they do not serve a
“business purpose”.
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POBOYNI JIEHB

3arajoM: TOAWHHM, KON TIPAlIOE  OUIBIIICT
mignpueMcTB. Xo4a IHAMBITyaTbHUE poOOUMII Yac
MOXKE BIiApI3HATHCS, 1 OKpemi ¢ipMH MalOTh
MOKJIMBICT BHUOMpaTH Tpadiku 3 PO3MOALIOM.
3Buyaiinuii podounii nens Tpusae 3 9.00 xo 17.00.
dinaHCH Ta iIHBECTULII: 1€Hb, KOIMH (PiHAHCOBI PUHKH
BimkpuTi mns Topriemi. Ilim wac BH3HAYECHHS HaTH
PO3paxyHKy 3a 3BHYAHHOIO OIEPAIi€l0 3 IIHHUMH
rarepamMu, sKa € I’ STHM pOoOOYNM JHEM IICIS TaTH
TopriB  (cy0bota, Hemiiasd Ta 3aKOHHI CBSTa He
OepyThCS 10 yBary).

BIJIPAXYBAHHS HA IIIATIPUEMHULIBKY
JASJIBHICTD

KOMITAHIA JJ1 PO3BUTKY BIBHECY (KPB)
Kommnanisi, sika mpu3HavueHa AomoMaraTH MajiuM Ta
CepelIHIM KOMIIaHisIM 3pOCTaTH, MPOIMOHYIOUH IM
OoproBe Ta maiioBe QinancyBanas. KPb myGmiuno
toprytotb Ha Oipkax NYSE Ta NASDAQ i
31eOUTBIIOrO TMPOMOHYIOTh MPUBAOJIMBI JAWBIICH/HI
JIOXOJIM, OCKUIbKM BOHM OTPUMYIOTh  BHCOKI
BIZICOTKOBI CTaBKM 3a IO3WKaMH, SKI HagamTh
MEHIINM KoMmaHisiM. Bapricts unctux aktuBiB KPb
TaKOX MOJKE 3pOCTaTH, SIKIIO YacTKa KalliTaiy, sKa €
y TOpTQenpbHUX KOMIMAHifAX, 30UIBIIYETHCA Yy
Baptocti. Il{o6 orpumatn kBamidikamiro KPBb,
KOMIIaHisl IOBUHHA OYyTH 3apeecTpoBaHa BiMIOBiTHO
10 po3aury 54 3akoHy PO iHBECTHIIHHY KOMITaHIIO
1940 p.

IIYHKT IHOOPMALIIT J1J15 IITPUEMIIIB
() .

IHBEHTAPHUU 3AITIAC

Ocobucre MaifHO Oi3Hecy, SIKe yTPUMYEThCS s
nponaxy uu opeHmu. Ha mouarky 1980-81 pp.
3aKOHO/IaBUMH OpraH 3BUILHEHO BiJI OIOJATKYBaHHSI
MaiHOM.

BI3BHEC-MOJEJIb

[lnan ToroO, SIKMM CIOCOOOM KOMIMaHisl Mae€ HaMip
3apobnsatu rpomri. He icHye 3araabHONPHIAHATOL
KOHBeHIiT monxo ¢opmu abo ckiIamgHOCTI Oi3Hec-
MOJIeTi, NpOTe BOHA IOBHHHA MICTHTH OCHOBHY
indopMarito, sika HEoOXiHA IJIs KEpiBHUIITBA, Ta
IOKa3aTy iHBECTOpaM, IO iCHYEe PHHOK TOBapiB 4H
MOCIYT KOMIaHii, y Hei HasBHI Jronu, QizudHi U
(hiHaHCOBI pecypcH Ta HOy-Xay, 00 CTaTH BUTITHOIO
MIPOTATOM AIHCHOTO MEPioy.

BI3BHEC-TIJTAH

KommnexcHuid aHai3 ycix acleKTiB TOCIoIapCchKoTo
MiMPUEMCTBA, WIO CTOCYEThCS HOro iCHYBaHHS,
Oepy4H 70 yBaru icTopito, yIpaBJiHHSA, KOHKYPEHTHY
TO3UIL}0, PUHOK, MisUTbHICTh, MPOIYKIIIKO, MOJITHKY,
¢inancu Ta mporHosoBadi ¢iHancu. Moro meroro
30e01IbIIOr0 €  3aJydeHHs  (iHAHCOBOTO  YM
IHBECTUIIHHOIO KariTaiy.

TECT “KOMEPLIIMHOI METWU”

Tect, sKuil BHKOPHCTOBYETHCS TPOTH  CXEM
YXWIEHHs BiJ crmatu nogatkiB. LITyuni cxemu, mo
CTBOPIOIOTH OOCTAaBMHHM, 3a SIKHX HE CTATY€EThCA
JKOJHUN MoJaToK. BoHM MOXYTh HE BpaxoBYBaTHCH,
SKIIO HE CIyXaTh “‘Oi3HeC-MeTi”.
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BUSINESS SEGMENT REPORTING

Reporting the results of the divisions, subsidiaries,
or other segments of a business separately so that
income, sales, and assets can be compared. When
not a separate part of the business structure, a
segment is generally defined as any grouping of
products and services comprising a significant
industry, which is one representing 10% or more of
total revenues, assets, or income. Allocation of
central corporate expenses is not required by the
Financial Accounting Standards Board. Also called
line of business reporting.

BUSTED CONVERTIBLES

That trade like fixed-income investments because
the market price of the common stock they convert
to has fallen so low as to render the conversion
feature valueless. Also called fixed income
equivalent.

BUY

Acquire property in return for money. Buy can be
used as a synonym for bargain.

BUY AND HOLD STRATEGY

Strategy that calls for accumulating shares in a
company over the years. This allows the investor to
pay favorable long-term capital gains tax on profits
and requires far less attention than a more active
trading strategy.

BUY AND WRITE STRATEGY

Conservative options strategy that entails buying
stocks and then writing covered call options on
them. Investors receive both the dividends from the
stock and the premium income from the call
options. However, the investor may have to sell the
stock below the current market price if the call is
exercised.

BUYBACK

Purchase of a long contract to cover a short
position, usually arising out of the short sale of a
commodity. Also, purchase of identical securities to
cover a short sale. Synonym: short covering.

Bond buyback: corporation’s purchase of its own
bonds at a discount in the open market. This is done
in markets characterized by rapidly rising interest
rates and commensurately declining bond prices.

BUYER’S MARKET

Market situation that is the opposite of a
SELLER’S MARKET. Since there is more supply
of a security or product than there is current
demand, the prices tend to fall allowing buyers to
set both the price and terms of the sale. It contrasts
with a seller’s market, characterized by excess
demand, high prices, and terms suited to seller’s
desires.
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3BITHICTb 3A BIBHEC-T'PYIIAMU

3BITHICTh TIPO PE3YNbTATH IMAPO3AUTIB, AOUIPHIX
IIIPUEMCTB 200 IHIIMX CErMEHTIB Oi3HECYy OKpEeMo,
00 MOKHA OYyJIO TIOPIBHATH IXHi JIOXOMAH, MPOJAXi
Ta akTUBU. KoM CerMeHT He € OKPEeMOI0 YaCTHHOIO
0i3HEC-CTPYKTYpH, BIH TIEPEBAXXHO BH3HAYAETHCS
OyAb-IKOI0 TPYNOI0 MPOAYKTIB 1 TMOCIYr TIEBHOI
raimysi, sika nemoHcTpye 10% i Oinblue 3arajJbHHX
IoXodiB abo akTWBiB. Posmomin meHTpanbHHX
KOPIIOpPAaTHBHUX BHUTPAaT HE BHUMaraerbcsi Pamoro 3
nuTaHb (iHaHCOBOTO 00MiKy. Takok Ha3WBAETHCS
3BIT TIpo Oi3HEC.

MOIIKO/KEHI KOHBEPTOBAHI LIIHHI
I[TATIEPU

s  TopriBms  mpuTaMaHHA  IHBECTHIISAM 13
(hikcoBaHUM JOXOJOM, OCKUIBKHM PHHKOBa IIiHA
NpOCTUX aKIil, Ha $SKy BOHU MEPETBOPIOIOTHCH,
najae HACTUIbKM HHU3bKO, L0 POOUTH (DYHKIIiIO
MIEPETBOPEHHSI HEOIIHEHOW. TakoXX Ha3WBAETHCA
€KBIBaJICHTOM ()iKCOBAHOT'O IOXOTY.

KVYIIIBJIA

Habyre maiino B 0OMiH Ha rpormmi. KymiBimo mMoxHa
BHKOPHCTOBYBATH SIK CHHOHIM yTOJIH.

CTPATET'LA KVIIIBJII I YTPUMAHHSA

Crparerisi, sKka BuUMarae HaKONHYEHHS  aKIii
KOMIIaHil mpoTsIrom Oaratbox pokiB. BoHa mo3Bosse
IHBECTOpPY CIUIauyyBaTH BUTITHHUN JTOBTOCTPOKOBUI
NOJaTOK Ha MPHOYTOK BiJ KamiTaly 3 NpUOYTKY 1
BHMarae MEHIIIe YBard, HiXkK OLIBII aKTUBHA TOPTOBa
CTpaTeris.

CTPATET'LA KYIIIBJII | HATIMCAHHSA
KoHcepBaTnBHa cTpateris OMIIOHIB, sKa mepeadayae
KYIIBIIFO aKIliif, a TOTIM HamWCaHHSI Ha HUX
NOKPUTHUX KOJ-OMIIOHIB. [HBECTOpH OTPUMYIOTH SIK
TUBIZICHIN BIJ aKIiii, Tak 1 mpeMiadbHUA JAOXiJ Bij
Kod-omiioHiB. OpHak, SKIIO 3HIMCHEHO BUKIHK,
IHBECTOPY, MOXJIMBO, JOBEICTHCS IMPOJATH aKIii
HWOKYE TIOTOYHOI PUHKOBOI IIiHH.
BUKVYIIOBYBATU

KymiBiist 1OBrocTpoKOBOTO KOHTPAKTY IS IOKPHTTS
KOPOTKOT TO3MIii, o 3Ae0iLIbIIOr0 BHHHUKAE B
pe3yabTaTi KOPOTKOro mpoAaxy Tosapy. Kpim Toro,
[Ie TAaKOX KYIIBJIS OJHAKOBHUX I[IHHUX MamnepiB JyIs
MOKPUTTA KOPOTKOro mpojaaxy. CHHOHIM: KOpPOTKE
TTOKPUTTS.

Bukyn oOmiramiii: KymiBiash KOpHOpali€lo BIaCHUX
oOmiramii 31 3HWKKOI Ha BIIKPUTOMY pHHKY.
3MIHCHIOEThCS HA pPUHKAaX, 10 XapaKTepU3YHOTHCS
CTPIMKHUMH BIJICOTKOBUMH CTaBKaMH Ta
MPONOPIIHHUM 3HWKEHHSIM IiH Ha 00JTirarii.
PUHOK TTOKVTILIA

Cutyaniss Ha pHHKY, sika € npoTtuiaexkHoro PUHKY
IMPOJABIIS. OcCkifbKM  TPOIO3WINS  IIHHOTO
rarepy 4u TOBapy € OiIBIION, HiXK TOTOYHUH TOIHUT,
LIHA 3a3BWYail ManalTh, IO JO3BOJISAE TMOKYMISIM
BCTAHOBJIIOBATH SIK IiHYy, TaK 1 YMOBU IIPOJAXKYy.
PuHOK mMOKyNIsI KOHTPAcTy€ 3 PHUHKOM MPOJABIIA,
AKUH XapaKTepU3YEThCS HAAJIUIIKOBUM ITOTHTOM,
BHCOKMMH I[iHAMH Ta YMOBaMH, IO BiJIOBITaIOThH
OaxaHHSIM MPOJIABIIS.
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BUY IN

Options  trading:  procedure  whereby the
responsibility to deliver or accept stock can be
terminated. In a transaction called buying-in or
CLOSING PURCHASE, the writer buys an
identical option (only the premium or price is
different). The second of these options offsets the
first, and the profit or loss is the difference in
premiums.

Securities: transaction between brokers wherein
securities are not delivered on time by the broker on
the sell side, forcing the buy side broker to obtain
shares from other sources.

BUYING CLIMAX

Rapid rise in the price of a stock or commodity,
setting the stage for a quick fall. Such a surge
attracts most of the potential buyers of the stock,
leaving them with no one to sell their stock to at
higher prices. This is what causes the ensuing fall.
Technical chartists see a buying climax as a
dramatic runup, accompanied by increased trading
volume in the stock.

BUY-IN PAYMENT

A payment made by a new entrant to an already
active CCA (Cost Contribution Arrangements) for
obtaining an interest in any results of prior CCA
activity.

BUYING ON MARGIN

Buying securities with credit available through a
relationship with a broker, called a MARGIN
ACCOUNT. Arrangements of this kind are closely
regulated by the Federal Reserve Board.

BUYING OUTRIGHT

In securities terminology, opposite of buying on
MARGIN.

BUYING POWER

Amount of money available to buy securities,
determined by tabulating the cash held in brokerage
accounts, and adding the amount that could be spent
if securities were margined to the limit. The market
cannot rise beyond the available buying power.

BUY MINUS

Order to buy a stock at a price lower than the
current market price. Traders try to execute a buy
minus order on a temporary dip in the stock’s price.

BUY ON THE BAD NEWS

Strategy based on the belief that, soon after a
company announces bad news, the price of its stock
will plummet. Those who buy at this stage assume
that the price is about as low as it can go, leaving
plenty of room for a rise when the news improves.
If the adverse development is indeed temporary,
this technique can be quite profitable.
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BAU-TH

Topriens omiioHamu: TpOIEAypa, 3TIAHO 3 SKOIO
BIJIMOBIAANBHICTh 3a JIOCTABJICHHS YW MPUHHATTS
aKuii Moxe OyTW MpWIIMHEHA. Y TpaH3akKMii, sKa
HAa3UBAETHCS BUKYTI abo 3AKPITIJIEHHS,
I[TOKVYIIELIb kymye onuH BapiaHT (Jiurre mpemist abo
LmiHa Bifpi3HsAIOThCs). [pyruit i3 1muMx BapiaHTIiB
KOMIIEHCY€ TepIIAd, a MpHOYyTOK Y 30MTOK — Iie
PI3HHII B IIPEMIsIX.

LlinHi mamepu: omepailis Mix Opokepamu, Mij Yac
SKOi I[iHHI Tamepu He AOCTABISIOTHCA BYACHO
OpoxepoM, KW Tpojae, M0 3MYIITye OpoKepa, KM
KYIy€, OTPUMYBATH aKIlii 3 1HIINX JKepelt
KVJIbMIHAIIIMHA KYIIIBJIS

CrpiMKe TOJOpPOXKYAaHHSA aKIii Yu TOBapy, IO
CTBOPIOE YMOBH JJsI IMIBHIKOTO 3HWKCHHS IIiH.
Takuli cruieck NpUBaOIIIOE OLIBIIICTh MOTCHIIHHUX
NOKYIINB aKIiif, He 3aJHMIIal0oYd MOKIUBOCTI Ha
MPOJaX aKIii 32 BUIIUMH I[iHAMH, CIPHYUHSIIOUH

ixHe mopanmpmie maniHHA.  TexHiuHi  rpadiku
PO3IIIAAA0Th KYJbMIHAINO KYIIBIl SK 3HAYHUHN
MPOMDXKOK, IO CYIPOBOIKYETHCS 3OLITBIICHHIM
00CsTy TOPTIB aKITiISIMH.

BHECOK OITJIATH

[Inarixk, 3maiicCHEHWII HOBHUM YyYaCHHUKOM YHWHHOL
AOB (AcurHyBaHHS IIOJO OIUIATH  BHUTPAT),

BpPaxoOBYIOUH OyJb-sIKi
nmistmeHOCTI AOB.
KVYIIIBJIA 3 MAPXEIO
KyniBnss 1iHHMX TamepiB Ha YMOBax HaJaHHS
KpEIUTy, JOCTYITHOTO Yepe3 BiIHOCHHH 3 OPOKEpOM,
10 HAa3UBAETHCA MAPXHNHAJIbBHUM
PAXYHKOM. Taki [JOMOBIEHOCTI  pETEIHHO
perynoroThesa Pagoro @enepaibHOTO pe3epBy.
[TOBHA KVIIIBJIA

3a  TEepMIHOJIOTI€I0 WIHHUX  Hamepis,
npotwiexHuid Kymieii 3 MAPXKOIO.
KYTMIBEJIbHA CITPOMOXHICTb
Kinbkicth rpomei, TOCTYmHHX sl KyHiBII IIHHUX
namepiB, MI0 BH3HAYAETHCA MiJIPAXyHKOM TOTIBKH,
sKka 30epiracTbCcss Ha OpPOKEPCHKUX paxyHKax, Ta
JOJaBaHHSl CyMH, SIKy MO)KHa Oyino © BHTpaTUTH,
sSKOW IiHHI Marnepu Majd TPaHWYHY MapxKy. PUHOK
HE MOXXE€ BHHTH 3a MEXKi HasBHOI KyMiBEeIbHOI

pe3yJibTaTH MONEPEaHbOI

TEPMiH

CIIPOMOIKHOCTI.

KYIIUTU MIHYC

3aMOBJICHHS Ha KYMIBIIO aKIii 3a IIHOK HIKYOIO
BiJl NOTOYHOI  PUHKOBOI  wiHW.  Tpeitnepu
HAMararoTbCsl BHKOHATH  KYIIBIIO  akWid  0e3

3aMOBJICHHS 32 TUMYaCOBO 3HMKECHOIO I[IHOKO.
KVYIIUTU HA TIOI'AHI HOBHU

Crparerisi, 3acHOBaHa Ha I[IEPEKOHAHHi, IO
He3a0apoM TIC/ISA TOro, SK KOMITaHis OTOJIOCHTH
ToTaHi HOBWHM, IiHA ii akmiil pizko Bmaze. Ti, XTo
Kyllye Ha IIhOMY €Talll, NPHUITyCKalTh, M0 IIiHA
3HM3UTBCS HACTUIbKHM, HACKUIBKH 3pPOCTE, KOJH
HOBUHHM mMoOKpamarbcd. SKI0  HECHPUSATIMBUN
PO3BUTOK MIMCHO THUMYAaCOBUH, IIEH METOJ MOXKE
OyTH €KOHOMIYHO BUTiTHUM.
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BUY ORDER

In securities trading, an order to a broker to
purchase a specified quality of a security at the
MARKET PRICE or at another stipulated price.
BUYOUT

Purchase of at least a controlling percentage of a
company’s stock to take over its assets and
operations. A buyout can be accomplished through
negotiation or through a tender offer. A
LEVERAGED BUYOUT occurs when a small
group borrows the money to finance the purchase of
the shares. The loan is ultimately repaid out of cash
generated from the acquired company’s operations
or from the sale of its assets.

BUY-OUT PAYMENT

Compensation that a participant who withdraws
from an already active CCA may receive from the
remaining participants for an effective transfer of its
interests in the results of past CCA activities.
BUY-SIDE ANALYST SECURITIES ANALYST
Who works in the RESEARCH DEPARTMENT of
an institutional investor, such as a MUTUAL
FUND, and whose research is used internally by
money managers. In contrast, sell- side analysts are
typically employed by brokerage firms, where their
research is used as a selling tool and made available
to individual investing clients.

BUY SIGNAL

In TECHNICAL ANALYSIS, a chart
configuration, such as a DOUBLE BOTTOM,
indicating there is price support and that it is time to
buy a security or position. In general, any
combination of factors indicating conditions
favorable for buying. Opposite of sell signal.

BUY STOP ORDER BUY ORDER

Marked to be held until the market price rises to the
STOP PRICE, then to be entered as a MARKET
ORDER to buy at the best available price.
Sometimes called a suspended market order,
because it remains suspended until a market
transaction elects, activates, or triggers the stop.
Such an order is not permitted in the over-the-
counter market.

BYLAWS

Rules governing the internal management of an
organization which, in the case of business
corporations, are drawn up at the time of
incorporation. The charter is concerned with such
broad matters as the number of directors and the
number of authorized shares; the bylaws, which can
usually be amended by the directors themselves,
cover such points as the election of directors, the
appointment of executive and finance committees,
the duties of officers, and how share transfers may
be made. Bylaws, which are also prevalent in not-
for-profit organizations, cannot countermand laws
of the government.
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KYIIUTU 3AMOBJIEHHA

VY TopriBni HiHHUMHU ManepaMd — Haka3 Opokepy
kynuty 1inHi nanepu 3a PUHKOBOIO HIHOIO un
3a 1HIIIOI0 BCTAHOBJICHOIO IIHOIO.

BUKYVYII

KymiBnst KOHTPOJIBHOTO BIJICOTKA aKIlid KOMIAHII JIst
OoTpuMaHHs 11 akTHBIB Ta omepauiid. Buxym moxe
OyTd 3HIHCHEHMH IUISIXOM MEperoBopis abo 3a
morioMoror TeHaepHoi mponosurii. CTPYMOBUU
BUITYCK BinOyBaeTbcsi, KOJMM HEBEIHKAa TpymHa
mo3uvae rpomr s (piHaHCYBaHHA KYMIiBII akIlii.
[lo3uka mOBEpTAETBHCA TOTIBKOKO, OTPUMAaHy B
pe3ynbTaTi MiSUTbHOCTI KyIUIEHOT KommaHii abo Bix
MIPOIaXy i1 aKTUBIB.

OIUIATA

KommneHcauis, sIKy y4YacHWK, SIKUA BiJMOBHUBCS Bif
yraHOT OCO, MOKE OTPUMATH BiJl PEIITH YYaCHHUKIB
3a  edeKkTHBHy Tmepemady  CBOiX  iHTEpECiB,
CIIUPAIOYUCh HA Pe3y/IbTaTu MUHYIHX 3axoiB CCA.
AHAJIITHUK 13 UIHHUX TTAITEPIB

[pauienuk Bigainy JOCJI/XKEHD inctutyniiHoro
iHBecTopa, Hanpukiag, B3AEMHOI'O ®OHJLY, uui
JOOCITI[DKEHHSI ~ BHYTPIIIHBO  BUKOPHUCTOBYIOTHCS
MEHeDKEpaMH TPOIIeld. AHANITUKHA B cdepi MpoIak
3a3BUYall MPAaIOTh y Opokepchkux (ipmax, e ix
JOOCIIDKEHHSI BUKOPHCTOBYIOTbCA SIK 1HCTPYMEHT
MPOJIAKy W HAMAIOTHCA IHAWBIAYyaIbHUM KITi€HTaM-
IHBECTOpaMm.

CUTI'HAJI HA KVYIIIBJIYO

Y  TEXHIYHOMY  AHAJI3I  kouiryparmis
niarpamu, Taka sk ITOJIBIMHE JIHO, Bkasye, o
iCHye I[iHOBa MiATPMMKAa Ta HACTaB 4Yac KyMiBJI
[[IHHUX TManepiB abo mo3uili. 3aramoMm, Oyjb-sika
koMmOiHamiss (akTopiB, MO BKa3ye Ha YMOBH,
CHpUATIUBI 111 KymiBii. Ha mportuBary curnamy
POJIaXKY.

3AMOBJIEHHA HA 3VIIMHKY KYIIBJII

TepMmin, SKUH MO3HAYAETHCS SIK YTPUMAHHA A0 THX
mip, MOKK puHKOBa IiiHa He 3pocte 10 CTOITOBOI
HIHW, a morim Oynme BBemeHa sk PUHKOBE
3AMOBIJIEHHS gns  kymiBmi 32 HallKpaioro
JOCTYITHOIO IIiHOI0. [HOAl Ha3WBalOTh THUMYAacOBO
3YIMHEHUM PUHKOBUM 3aMOBJICHHSAM, OCKUIBKH BOHO
3aJIMINAETHCS TUMYACOBO 3YIHHEHUM JOTH, JOKH
PUHKOBA TPaH3aKIlisl HE aKTHUBYE a00 HEe CIPUYUHHTH

3ynuHKy. Take 3amoBiIeHHS 3a0OpoHEeHe Ha
103a0ip>KOBOMY PUHKY.

CTATYT

PerymroBanus BHYTPIITHHOTO YIpaBITiHHS
opraHizaiiero, ska, sSK 1 0Oi3Hec-KopHopaiii,
CTBOPIOETBCS Ha MOMEHT peectpamii. Craryr

CTOCYETBCS TAKMX NMYHKTIB SIK KiJIBKICTb TUPEKTOPIB
Ta KIJIBKICTh JO3BOJEHMUX aKIlii, MA3aKOHHI aKTH, 10
SIKUX 3a3BHYall MOXYTh BHOCHUTH 3MIHH JUPEKTOPH,
BHOOpPH JTUPEKTOPIB, MPU3HAYCHHS BUKOHABUOTO Ta
(hiHAaHCOBOTO KOMITETIB, O0OB’S3KH MOCAJOBUX OCiO
Ta cnocid mepemaui maiB. [lig3akoHHI akTH, sKi
TaKOK MOUIMPEHI B HEKOMEPLIHHUX OpraHi3alisx, He
MOXYTh TPOTHJIIATH 3aKOHAM YPSIY.
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Five categories into which immovable properties
are classified: A (private houses), B (buildings for
collective use, such as schools and barracks), C
(commercial buildings, such as garages, shops,
shelters), D (industrial buildings), E (special
buildings). In each category there are various sub-
categories.

CADASTRAL CLASS

Criteria to distinguish immovable property
belonging to a certain cadastral category in relation
to the finishing, its position, etc.

CADASTRAL INCOME

The value, for tax purposes, of real estate properties
on the basis of the provisional rate. The local tax
offices determine the provisional rates taking into
account:

the municipality;

the census area (generally only one for small-
medium sized municipalities and more than one for
larger cities);

the category (for example A/2 if the property is of a
higher level, A/3 if an average one, A/4 if a lower
one);

the class.

The tables of the provisional rates can be consulted
at the Agenzia del Territorio (the former cadastral
offices).

The cadastral income is calculated by multiplying
the rate by the volume of the property (rooms,
square metres or cubic metres).

CADASTRAL REGISTRATION

Registration of real estate properties in the cadastral
register with the consequent attribution of cadastral
income.

Owners must report, to the local office of the
Agenzia del Territorio, new buildings within 30
days from the moment they become habitable or in
any case suitable for the use to which they were
intended.

Currently, with the DOCFA (Documenti Catasto
Fabbricati, Land documents) online procedure, the
taxpayer can, with the assistance of a qualified
professional, suggest the cadastral value.

For real estate properties that have not yet been
registered, for tax purposes the owner can refer to
the value established for similar buildings.

If it rectifies the cadastral value already established
or suggested by the taxpayer, the Agenzia del
Territorio must notify the person concerned of the
new value against which it is possible to make an
appeal to the competent Tax Commission within 60
days.
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KAJIACTPOBI KATEI'OPII

Knacudikanis n’sti kateropiii HepyxoMoro Maiia:

1. A (mpuBatHi OyJUHKH);

2. B (OymiBni KOJEKTUBHOT'O KOPHCTYBaHHs, TaKi
SK IIKOJIH Ta Ka3apMH);

3. C (xomepuiiini OyniBmi, Taki SK Tapaxi,
MarasuHH, IPUTYJIKH);

4. D (mpomucnoBi OyniBmi);

5. E (crrentianbHi OymiBmi).

V KOXKHIH KaTeropii € pisHi miKaTeropii.

KAJACTPAJIBHUU KITAC

Kputepii  po3MexxyBaHHS  HEpPyXOMOro  MaifHa

BIIHOCHO OOpPOOKH, MOTrO TOJOXKEHHS TOIIO, IO
HAJIE)KHUTH JI0 TIEBHOI KaaCTPOBOT KAaTEropii.
KAJACTPAJIbHUU JOXI/]

Bapricte s misiell  omomaTKyBaHHS 00’ €KTIB
HEPYXOMOCTI Ha OCHOBI TUMYacOBOi CTaBKH. MiclieBi
MOJATKOBI CITy>KOM BU3HAYAIOTh TUMYACOBI CTaBKH 3
ypaxyBaHHSAM TaKUX KaTETrOpiid:

MYHIUTATITET;

30Ha Mepenucy (3Ae0IBIIOro JIUIIE OJTHA JUIT MaJTuX
Ta CEepPeIHIX MYHIIMIATITETIB 1 OlIble OMHIET IS
BEIIUKHUX MICT);

kateropis (Hanpukimax A /2, SKIIO BIACTHBICTH
BHUIIOTO piBHSA, A / 3, sKmio cepennboro, A / 4, sKiio
HIDKYOTO);

KJIac.

3  TabnmuMmsAMH  TIONIEPENHIX  CTaBOK  MOXHA
O03HAOMUTHCh B ATEHTCTBI TepHUTOpii (KOIWIIHI
KajgacTpoBl  ympaeniHag). KanmactpoBuit  goxif
00YHCITIOETHCSI MHOKEHHSIM HOPMH Ha 00CST MaiiHa
(xiMHATH, KBaJpaTHI YM KyOi4HI METPH).

KAJACTPAJIbBHA PEECTPAILIIA

Peectpartiss 00’€KTIB HEpPyXOMOCTI B KaJaCTPOBOMY
peecTpi 3 TMOJAIBIIUM BHECCHHSM  KaJaCTPOBHX
JIOXOJIiB. BracHUKYM MOBUHHI TIOBIIOMUTH B MiCIIEBOMY
ochici AreHTcTBa TEpUTOPIi PO HOBI OYiBII MPOTITOM
30 mHIB 3 MOMEHTY, KOJIM BOHH CTaHYTh MPUIATHAMHU
JUTSL JKUTTS, a00 B OYAb-IKOMY BHIQJKY MPUAATHAMH
JUTS IPU3HAYCHOTO BUKOPUCTAHHSI.

3a gonomororo onnaiH-npouexypu A3Pb (HokymeHTn
3eMENTbHOT0 peecTpy OyaiBeib) IUIATHUK IMOJATKIB i3
KBaTipikoBaHUM (DaxiBIEM MOXKYTbh 3alpPOIIOHYBaTH
KamacTpoBy  BapTicte.  Jms  HezapeecTpoBaHOL
HEPYXOMOCTI Ta ILJICH ONOJATKYBaHHS BIACHUK MOXKE
[TOCHJIATHCSI Ha BapTICTh, BCTAHOBJICHY JJIS MOMIOHHX
OymiBeIb.

SIKIIIO K BUIIPABJISIETHCS KaJlaCTPOBA BapTICTh, SIKY BXKE
BCTAaHOBMB a00 3allpOTOHYBaB IUIATHUK ITOJIATKIB,
ATEHTCTBO TEPHUTOPIii TOBHHHO TTOBIJOMUTH BiIIIOBIIHY
0co0y PO HOBY BapTiCTh, MIOAO SKOI MOXKHA TOJATH
anejsIilfo 10 KOMIIETEHTHOI IOJATKOBOI  KOMICIT
npotsirom 60 JHIB.
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CADASTRAL VERIFICATION

An operation consisting in the identification, even
by a specific on-site visit, of the property unit
reported, in order to verify the correctness of the
data and elements declared, as well as the
correspondence between the planimetry and the
actual state of the property.

CAF FISCAL ASSISTANCE CENTRES
Organisations, listed in a specific register kept by
the Revenue Agency, which give fiscal assistance
to taxpayers who ask for it.

CALL OPTION

Contract under which the holder of the option has
the right but not the obligation to purchase
securities or commodities on or before a specified
date for a specified exercise price.

CAPACITY

Possibility of a certain amount or value to include a
second one. In the fiscal field the term refers to
cases in which the taxpayer would have the right to
a detraction of a higher amount than the tax he must
pay; it is then said that the detraction “doesn’t find
capacity” in the tax. Normally in this case the
exceeding part of the detraction should be lost. The
recent trend of Italian tax laws however is to allow
the beneficiary to postpone it to following tax
periods or to transfer the benefit to a family
member.

CAPITAL (INCOME FROM)

The interest or proceeds deriving from the value of
bonds and shares and other income deriving from
the wuse of financial capital. They can be
distinguished in two main groups:

proceeds deriving from stocks in companies and
businesses, such as the dividends distributed by
investment companies;

interest and other income deriving from loans or
other forms of investment.

CAPITAL ASSET

Real property, personal property, stocks and bonds
and other property held by a taxpayer. Examples of
property that are not considered capital assets
include copyrights and inventory held for sale.

CAPITAL EXPENDITURES

Expenditures for capital assets such as buildings,
roads, airports, land, etc.

CAPITAL GAIN

Gain following the transfer of company stocks, or
the sale of titles and rights related to them
(warrants, convertible bonds, options, etc.) at a
price higher than the purchase price.

CAPITAL GAINS

Income or profit from the sale of capital assets.

CAPITAL GOODS
The so called goods of repeated utility, essential for
carrying out a business, craft or profession. Their
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KAJACTPAJIBHA ITEPEBIPKA
Onepartiiss, ska nojsrae B imeHThdikalli, 1HOII
KOHKpPETHE  BiABIIyBaHHS  MiCIls, 3a3HAuYEHOTO

MiApO3Aily MaiHa MAis MEepeBipKH MPaBUIBHOCTI
JAaHUX Ta OTONIOIMIEHUX pe3yJibTaTiB, a TaKOXK
BIAMOBIMHOCTI MK IUTaHIMETpi€l0 Ta (HaKTUIHUM
CTaHOM MaiiHa.

LEHTPU ®ICKAJILHOI JIOTIOMOTI'M (L1d/1)
Opranizarii, mepenideHi B CIEHiaTbHOMY pPEECTpi
ATeHTCTBa JIOXOJ/iB, 10 HANalOTh (iCKaIbHY
JOTIOMOTY TUTATHUKAM HOAATKIB, SIKi IPOCSATH MPO IIE.
KOJI-OITLIOH

JloroBip, 3riJiHO 3 IKUM BJIACHUK OTIIOHY Ma€ MpaBo,
ase He 3000B’S3aHMN KyIyBaTH LiHHI Mamepu 4u
ToBapu y/abo 10 BU3HAYEHOI IaTH 3a BKA3aHOIO
LiHOIO.

[OTEHLIAJI

MOXIIUBICTh TIEBHOI CyMH YM BapTOCTi BpaxyBaTH
iHmry. Y ¢ickanpHii Tamy3i mei TepMiH CTOCYEThCS
BUIIAJIKIB, KOJIM TUIATHHUK MOAATKIB MaB OW MpaBo Ha
3MEHIIIEHHsI CyMH, OiIbIIOI 3a Ty, SIKYy BiH MMOBHHEH
CIUTATUTH; TOOTO  BiAcTyn  “HE  3HAXOIUTH
MOTEHIiaTy”’ B MOJATKY. 3a3BUYald, y IIbOMY BHITAIKy
3HaYHa 4YacTWHA BIACTYmy BTpauaeThcs. llpore
OCTaHHIM 4acom TEHIEHIIIS iTaniicpKOro
ITOIATKOBOTO 3aKOHOJIABCTBA JO3BOJISIE MiIBTOBUKY
NepeHecTH IUIaTiX Ha HACTYIHI MOJATKOBI MEpPionn
Y1 OTPUMATH JOTIOMOTY BiJ] WieHa ciM’i.

KATITAJI (10X BIT)

Bigcotku abo jgoxoa, OTpUMaHi BiJ BapTOCTI
oOmramiii Ta akiii, a TaKOoX JOXOAH BiJ
BUKOPHUCTaHHA (DiHAHCOBOTO KamliTamy. IX MOKHA
TIOIUTUTH HA JIB1 OCHOBHI TPYIIH:
JIOXOJIM, OTPUMaHi Big  akIii
i IIPUEMCTB, HaIPUKIIA], TUBIICH]TH,
PO3NOIUISIFOTHCSI IHBECTUIITHIMI KOMIIaHISIMH;
BIJICOTKM Ta IHII JOXOAH, OTPUMAaHI BiJ| MO3MK YH
iHIIKUX (OPM IHBECTHITIH.

KAMITAJIbHAM AKTUB

Hepyxome w™aiiHO, ocobucte MaiHO, akmii Ta
oOiiramii ¥ iHme MaWHO, sKe 30epiraeTbes
IUTATHUKOM IOAaTKiB. Jlo mpukiaiiB maifHa, sike HE

KOMIaHI Ta
110

BBAXAETHCSI  KaliTaIbHUM  aKTHUBOM, BiJHOCATH
aBTOPCHKI TIpaBa U 1HBEHTap, MpHU3HAYEHI IS
MPOJIAXKY.

KATIITAJIbHI BUTPATU

Burpatn Ha OCHOBHI (oHAM, Taki sK OyJiBi,
JIOPOTH, aePONIOPTH, 3eMJISI TOIIO.

3bUIBIIIEHHA KAIIITAJTY

[IpubyTok micis mepenmadi axkmii KommaHii uu
MpOJaXy TIpaB BIIACHOCTI Ta TIpaB, IOB’S3aHUX 3
HUMU (BapaHTH, KOHBEPTOBaHi OOIiramii, OIIIiOHU
TOIIIO), 32 I[IHOIO BUIIIO0, HIXK IiHA KYITiBIIi.
[MPUPICT KAIIITAJTY

Joxim abo mpuOyTOK BiJ MPOAAKY KalliTaTbHUX
AKTHUBIB.

3ACOBM BUPOBHUIITBA

Tak 3BaHi TOBapum 0araTopa3oBOTO0 BHKOPHCTAHHSI,
HeOOXifHI JUia BeleHHs Oi3Hecy uu mpodeciiiHol
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cost is not entirely deducted in the purchase period
but distributed throughout several financial years
according to the logic of amortization.

CAPITAL OUTLAY

Represents an appropriation for any acquisition of
land or other real property, major construction,
improvements, equipment, designs, plans and
specifications, lease purchase agreement, and the
request for and exercise of a purchase option.

CAPITAL TAX

A tax based on capital holdings, as opposed to a
capital gains tax.

CAPITALIZE

To record capital outlays as additions to asset
accounts, not as expenses.

CAPITAL LOSS

The loss from the sale of a capital asset.

CAPITAL LOSS

A loss incurred when, in selling an asset or a stock,
the price paid by the purchaser is lower than the
residual value of the asset (purchase value net of
amortization fund) or than the purchase value of the
stock.

CAPTIVE BANK

Wholly owned subsidiary of a multinational group
of companies whose purpose is to provide banking
service to the group and those with whom the group
deals. A captive bank is generally located in a tax
haven in order to avail itself of the low capital
requirements and freedom from exchange control.

CAPTIVE INSURANCE COMPANY

Wholly owned subsidiary of a multinational group
of companies which exclusively insures or reinsures
the risks of companies that belong to the group. A
captive insurance company is usually established in
a low-tax country. Whether premiums paid to
captive insurance companies are recognized as
business expenses depends on the country in
guestion.

CARRYOVER

In cases where a tax benefit from a credit,
deduction or other write-off exceeds the allowable
amount for a particular year, carryover permits the
excess amounts to be preserved and applied against
income or tax liability in subsequent tax years.

CARRYBACK

Allowed in federal law for net operating losses and
certain credits. Permits net losses in excess of
income or credits in excess of tax liability to be
“carried back” to earlier tax years, so that tax for
those years may be recomputed and refunds may be
claimed. Carrybacks are not permitted under
California law other than casualty losses from
certain designated disaster areas.
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camopeasizarii. Ix BapTICTh HETIOBHICTIO
BHPAXOBYETHCSA 3a repion KYITiBJIi, aie
PO3MOAITAETECS MPOTITOM JACKUIBKOX (DiHAHCOBUX
POKIB BiJITIOBITHO JIO JIOTiKH aMOPTH3aIlii.
KAIIITAJIBHI BUTPATH

AcurHyBaHHS Ha OyIb-SIKy KYIIBIIO 3€MeIbHOI
OUISHKA YW iHIIOI  HEpPYyXOMOCTi, KamiTajbHe
OyIiBHUIITBO, BIOCKOHAJIEHHS, o0JIaHaHHS,
KOHCTPYKIIii, TTAaHW Ta TEXHIYHI YMOBH, JOTOBIp
KyHIBIi-IpOJaXXy B OpPEHAY, a TaKOX 3aluT Ha
3aMOBJICHHA Ta peaii3amilo KymiBJli.
INOJATOK HA KAIIITAJI

Ilomatok, 3acHoBaHmii Ha (oHOaX
MPOTHIICKHUM MOJATKy Ha HOT0 MPHPICT.
KAIIITAJII3YBATHU

PeectpyBaTu KamiTajabHi BUTPATH SIK JOMOBHEHHS 10
pPaxyHKiB aKTHBIB, a HE SIK BUTPATH.

KAIIITAJIBHI 3BUTKHA

30HUTOK Bia MPOaaXKy KaIliTaTbHOTO aKTHBY.
BTPATA KAIIITAJTY

30UTKH, TIOHECEHI MiJ] 4ac MPOJaXXy aKTHBY UM aKIiii,
SKIIO IiHa, fKYy CIUIa4y€ TIOKyIellb, HIKYa Bif
3aJTUIIKOBOI BapTOCTI akTUBY (KYIiBEIBHOI BapPTOCTI
3a BUpaxyBaHHSM aMopTu3aliiinoro ¢gonmay) abo Bif
KYIIiBETHHOI BAPTOCTI aKIIii.

KENTUBHUI BAHK

Jouipus KOMITaHis, 10 HaJIC)KUTh
OaraToHalliOHANBHIN TPYIi KOMIaHiil, METOIO SKOI €
HaJaHHS OaHKIBCHKHUX IIOCIHYT TPYIll KOMIIaHIA Ta
TUM, 3 KM BOHa cmiBnpamoe. baHk 371e0i1b110r0
3HAXOAUTHCS Y MOJATKOBIN raBaHi Jyisi KOPUCTYBaHHS
HU3bKUMH BHUMOTaMH IOJ0 KalliTaly Ta 3BUIbHEHHS
BiJl BAJIIOTHOTO KOHTPOJIIO.

KEINTUBHA CTPAXOBA KOMITAHIA

JouipHs KOoMMaHis, sKa TIOBHICTIO HAJIEKHUThH
OaraToHaI[IOHANBHIN TPy KOMIaHIii, M0 CTpaxye
a0o mepecTpaxoBye yci MoxumBi pusuku. CTpaxosa
KOMIIaHis, sika mepe0yBae y BJIACHOCTI, 3a3BUYaid
3aCHOBaHa B  KpaiHi 3  HHU3BKUM  DIBHEM
OTOJIATKYBaHHS. 3aleKHO BiJ| KpaiHH BH3HAIOTHCS
mpeMii, CIlaueHi CTPaXxOBHUM KOMIIaHisIM, SIK JIJIOBI
BUTPATH.

KAPIPOBEP

VY Bumagkax, KOJIW TOAATKOBA IiJbra BijJ KPEIuTy,
BiJ[paxyBaHHA 4YH IHIIOTO CITUCAHHS TICPEBUIIYE
JOMYCTUMY CyMYy 3a IEBHMH pPiK, TNEPEHECEeHHs
JI03BOJISIE 30€perTy HaJTUIIIOK CyMHU Ta JIOJIATH HOro
IO JIOXOAYy 4YH TOJATKOBOTO 3000B’SI3aHHS Y
HACTYIHI OAATKOBI POKH.

[TOBEPHEHHA

VY denepanbHOMY 3aKOHI J103BOJICHI ONEpalliiHi BTPaTH
Ta KpEeJHUTH, TOOTO YUCTI 30MTKH, IO TEPEBUIIYIOTh
pUOYTOK, a00 KPEIUTH, SIKi TIEPEBUIITYIOTh TIOJIATKOBE
3000B’s3aHHS, “TIEPEHOCATHCS  HA OUIBII  paHHI
MOAATKOBI POKH, TaK IO MOAATOK HAa IIi POKH MOXKE
OyTH TmepepaxoBaHMHA 1 BUMaratd IOBEPHEHHS.
BignosimHo 1o 3akoHy KamidopHii, 3a00poHSETHCS
MPOBOJMUTH BUKHUIH, KPIM BTPAT >KEPTB Y BH3HAUCHUX
paiioHax karacTpod.

KariTany,
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CASH BASIS (CASH METHOD)

The accounting method which recognizes income
and deductions when money is received or paid.
CASH BASIS AND ACCRUALS BASIS

Method of allocation of income and costs: in the
period in which they were collected or sustained
(cash basis) or in the period in which they matured,
irrespective of the moment of collection or payment
(accruals basis).

CENTRAL MANAGEMENT AND CONTROL
Where the central management and control is
located is a test for establishing the place of
residence of a company. Broadly speaking, it refers
to the highest level of control of the business of a
company.

CENTRE OF VITAL INTEREST

This is one of the criteria used to resolve the
problem of dual residence of individuals. It refers to
the place where the taxpayer's personal and
economic relationships are closer.
CERTIFICATION OF THE WITHHOLDING
AGENT

Certification valid for both tax and social security
purposes, given to employed and retired workers
and to those who earn income treated as income
from subordinate employment. Starting from 1998
it replaced the 101 and 201 forms. It must be issued
by the month of March of the following year or, if
the relationship of employment ends, within 12
days of the employee’s request.

CHANGE OF OWNERSHIP

Term used in Proposition 13. Refers to a transfer of
real property. Upon a change in ownership, real
property is reassessed to its full cash value as of the
date of transfer. Several exceptions apply including
inter-spousal transfer of a principal residence to a
surviving spouse, or certain transfers between
parents and  children, grandparents and
grandchildren, and registered domestic partners.
CHECK LIST

In the execution of tax verifications, it attests that
the investigation complies with the inspection
methodology.

The checklist summarises both the mandatory and
the optional inspections, and marks them with a
specific symbol.

It is paid by the owners of combustion.
CHECK-OFF CONTRIBUTIONS

Donations to specified nonprofit organizations or
activities that taxpayers are permitted to make on
their state tax returns. Taxpayers remit the amount
of voluntary contributions in addition to amount of
tax due or as an application of a refund due on the
return. Often called “check-offs”.

CHERRY PICKING
Term used in the USA in R&D arrangements to
prevent a contracting party from selecting or
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KACOBUI METO/]

Mertonx  00miKy, SKHH  BH3HA€ JOXOOU  Ta
BipaxyBaHHA PY OTPUMAaHHI UM CILIaTi TPOLICH.
KACOBHI METO/J] I METOJT HAPAXYBAHHS
Merton po3moniTy AOXOMAIB i BHTpAT: y Tepiofi, B
SAKOMY BOHH Oyiu 3i0pani abo migTpumani (TpomioBa
0aza) 4y B TOMY TIepioji, B SKOMY BOHH JO3piJlH,
HE3aJIe)KHO BiJl MOMEHTY CTATHEHHS ab0 BWILIATH
(ocHOBa HapaxyBaHHS).

HEHTPAJIBHE VIIPABJIIHHA TA KOHTPOJIb
Tam, e po3TalioBaHO LEHTPAIbHE YIPABIiHHS Ta
KOHTPOJb, € TECT Ha BCTAHOBICHHS  MICI
MPOXKUBAHHS KOMIIAHii. 3arajoM, IIe CTOCYEThCS
HaWBUIIIOTO PiBHS KOHTPOJIIO 32 0i3HECOM KOMIIaHii.

LIEHTP XKUTTEBO BAXJIMBUX IHTEPECIB

e omuH i3 KpuTepiiB, 0 BUKOPUCTOBYIOTHCS IS
pO3B’si3aHHS MPOOJIEMH TMOJBIMHOTO TPOXKUBAHHS
oci6. Ile cTocyerbcs wmicug, nae ocoOWCTI Ta
€KOHOMIYHI BIJHOCHUHH IUIATHHUKIB ITOJATKIB TICHIIIII.
CEPTUDIKALIA YTPUMVYIOUOI'O ATEHTA
Ceptudikar, miiCHUN SK Ui OMOAATKyBaHHSI, TaK 1
JUIL  COLIAJIbHOTO CTPaxyBaHHS, IO BUIAETHCS
NpaleBIalITOBAHUM Ta MEHCIOHEpaM, a TaKoX THM,
XTO OTPHMYE€ JIOXIJ, SIKMH PO3TILIIAEThCSA K TOXi
Bim pobOotu. Iloumnatoum 3 1998 p. ceprudikar
3aminuB (opmu 101 i 201 i B pa3i nmoTpedbu MoBHUHEH
OyTH BUJaHUN 10 Oepe3Hs HACTYHMHOTO POKy abo,
SIKIIO TPYAOBI BIIHOCHHM 3aKiHUYIOTHCS, MPOTSITOM
12 nHiB 13 MOMEHTY 3BEpHEHHSI ITpalliBHUKA.
MEPEXI/] [TPABA BJIACHOCTI

TepMiH, SIKUH BUKOPUCTOBYETHCS Yy MpOMo3uiii 13,
Ta CBITYATH MpO Tmepenady Hepyxomocti. [licms
3MiHH BJIACHOCTI HEPYXOME MAaiHO MEepPEeOIiHIOETHCS
70 HOro TOBHOI TpOLIOBOI BAapTOCTI HA ATy
nepenadi. BuHATKaMM ~ BBaXKaeTbcs — mepenaya
OCHOBHOTO MicCIll TPOXXWUBaHHS MiX TapTHEPaMHU
HNOJPYXOKSI, MDK pOIUYaMH Ta 3apeecTPOBAHUM
YJICHAM KHTIIA.

KOHTPOJIBHUM CITUCOK

[lig vac mpoBelleHHS IOJATKOBHX TIEPEBIPOK BiH
3acBiTuye, 110 pO3CIiyBaHHS BiAIIOBiga€
METOJIOJIOTIi TIEPEBIPKH.

KoHTpoibHUI CHHCOK y3aralibHIOE OOOB’S3KOBI Ta
HEOOOB’SI3KOBI TIEPEBIPKH, IMO3HAYAOYM IX TEBHUM
CHMBOJIOM. 00 OIIauyroTh BIACHUKH IEPEBIPOK.

BUPAXYBAHHS BHECKIB

[loxepTByBaHHS HEMPUOYTKOBUM OpTaHizalisiM abo
IUSUIBHOCTI  TUTATHUKIB  TOJATKIB Y  JIEPIKaBHUX
[MOJIaTKOBUX  Jekmaparisx. [IImaTHUKM — IOJATKIiB
MEPepaxoByOTh CyMy JOOpPOBUIBHMX BHECKIB Ha
JOJAaTOK J0 CyMHU MOJATKY, SKWH MiAJsrae Crjari,

ab0 TOMAlOTh 3asABy TMPO BIMMIKOAYBAHHS, IO
IiISTae [TOBEPHEHHIO. Yacrto HA3UBaIOTh
“BUI3IKaAMH .

BUBOPYMI X1/

Tepwmin, sxkuit BukopuctoByeTrhes B CIIIA B Mexax
HAYKOBO-AOCIIAHAX PoOiT, mo0 3amobirtu crnocody
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funding only the technologies that are successfully
developed, i.e. “cherry picking”. In transfer pricing
context, it often describes a situation where a tax
authority tries to impose a TP adjustment on a
taxpayer based on a few of “cherry picked” related
party transactions of other comparable companies
with an intention to maximize its adjustment.

CIF VALUE

The value of imported goods which includes cost,
insurance and freight.

CIVIL LAW

Systems of law based primarily on statutes or codes
rather than judicial decisions. Examples are the
French and German systems.

CLOSE (CLOSELY HELD) COMPANY
Company which is owned or controlled by a single
shareholder or closely knit group of shareholders.

COEFFICIENTS OF AMMORTIZATION

Rates to apply to goods in order to determine the
rate of amortization for the tax period concerned.
They vary according to the sector and type of
amortizable goods.

COLLECTION (SUSPENSION)

Concession granted to a taxpayer who has appealed
against a notice of payment, when he risks suffering
serious damage if he/she has to pay before the
decision of the Tax Commission. A taxpayer in this
situation can submit a request for suspension to the
Commission (judicial suspension) or, at the same
time at the Office.

The request should be made on plain paper and,
possibly, include a copy of the deed appealed
against, as well as a copy of the appeal presented.
COMMERCIAL INTANGIBLE

An intangible that is used in commercial activities
such as the production of a good or the provision of
a service, as well as an intangible right that is itself
a business asset transferred to customers or used in
the operation of business.

COMMODITIES FUTURES

Contracts, traded on recognized futures markets, in
which sellers promise to deliver a given commodity
by a certain date at a predetermined price.

CONSUMER PRICE INDEX

A measure of inflation. Can either refer to the
United States Consumer Price Index calculated by
the United States Department of Commerce or the
California Consumer Price Index (CCPI) calculated
by the Department of Industrial Relations.

COMMODITY TAX
Tax based on a selective number of commodities.
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BuOMparu abo (iHaHCYBaTH JUILIE Ti TEXHONOTII, sIKi
YCHIITHO PO3BHBAIOTHCA, TOOTO BHOpaTH HaWKpari.
VY KoHTeKCTI TpaHC(epTHOro LIHOYTBOPEHHS 4YacTo
ONUCYEThCA CHUTyalis, KOIM TOAATKOBHHA OpraH
HAMaraeTbCsl 3alpOBAJANTH KOPUTYBAHHS ITOJATKY Ha
mpuOyTOK TUTATHWKA TOMJATKIiB HAa OCHOBI KITBKOX
oreparliii, MoB’si3aHUX i3 HAMCHUIIBHIIIOW CTOPOHOIO
IHIIMX  KOMIIaHIH, 11 HOro MaKCHMAaJIbHOI'O
KOpPHUT'yBaHHS.

BAPTICTb CIF

BapricTes iMOOpPTHHUX TOBapiB, fKa MICTHTh LiHY,
CTpaxyBaHHS Ta (paxT.

HWBUIBHE ITPABO

Cucrema mpaBa, 3aCHOBaHa HacaMIiepe]l Ha CTaTyTax
Ta KOJIEKCax, a He CyloBHX pimeHHsx. [Ipukimagamu
€ ¢paHIy3bKa Ta HiIMEI[bKa CHCTEMH.

3AKPUTA (BAKPUTHIN) KOMITAHIS

KoMmmnanisi, sika HaJeKUTh ab0 KOHTPOIIETHCS
OIHUM aKI[IOHEPOM YH TICHO IOB’SI3aHOI0 TPYIOIO
aKI[IOHEPiB.

KOE®ILIEHTU AMOPTU3ALIIT

CraBkH, SIKi 3aCTOCOBYIOTBHCSI O TOBApiB 3 METOIO
BH3HAYEHHS HOPMH aMOPTH3AMii ISl BiAIOBITHOTO
MOJIATKOBOIO Mepioay. BoHM BiZIpi3HAIOTHCS 3aJI€KHO
BiJI TaiTy3i Ta BUAY aMOPTH30BaHUX TOBapiB.

KOJIEKLILA (ITIABICKA)
KoHrneciss HajgaHa TUIATHUKY TIOJATKIB,  SKHM
OCKapXKUB TMOBIOMJICHHS TMpo IUIaTik. SIkio

BUHHUKAE PU3MK CEPHO3HOT IIKOAM, HOMY OBEICTHCS
CIUTATUTH cyMy 3a pimeHHsIM [lomaTkoBol KoMicii,
[lnatHUK TMOAATKIB y Iiif cuTyalii MOXXe NoJaTH
KIJIOTIOTAHHSI TIPO THMYAacOBE 3YNMUHEHHS CYIOBOTO
posrasiay no Kowmicii abo ogHO9acHO /10 YTIpaBImiHHS.
[IpoxaHHs ciig MojaTH Ha 3BUYAWHOMY Mamnepi i3
JOJATKAMU: KOIIiSl aKTa, SKUH OCKapKyeThCs, a
TAKOX KOITiSA MOJAHOI amesIsii.

KOMEPLIMHUI1 HEMATEPUYHUI
HemartepiaibHa peyoBHHA, SIKa BUKOPHUCTOBYETHCS B
KOMEPIIiHHIA MisIBHOCTI, Takid sSK BUPOOHHIITBO
TOBapy YM  HAJaHHA  TOCIAYTHM, a  TaKOX
HeMaTepiajbHe MPaBo, K € KOMEPIIHHUM aKTUBOM,
0 TepeNacThCs KIiEHTaM a00 BUKOPUCTOBYETHCS B
TUsUTBHOCTI Oi3HeCy.

®’IOYEPCHI KOHTPAKTHU HA TOBAPU
KoHTpakT, 110 TOPIrylOThCA Ha  BH3HAHUX
(¢’rouepcHUX pHUHKAax, B SKHUX MPOAaBLi OOILSIOTH
JIOCTaBUTH TOBAap JO IEBHOI JaTH 3a 3a3Jajeriib
BH3HAYEHOIO I[IHOIO.

IHJIEKC CITIOXKMBUMX IIH

Mipa indusanii. Moxna abo mocuiatucs Ha iHIEKC
CIIO’KMBYHX iH CIIIA, pO3paxoBaHH
MinicrepctBom  Ttoprieni  CIIA, abo Ha
Kanidopniticekuit ingekc cnoxusunx i (KICLI),
pO3paxoBaHUi JemaprameHTOM BHPOOHHINX
BimHocuH CIIIA.

INOAATOK HA CUPOBMHHI TOBAPU

ITonaTok, sikuii 3aCHOBaHWI Ha BUOIPKOBIH KIJTBKOCTI
TOBapiB.
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COMMON LAW

The body of law developed by the judiciary in
systems based on English law and which is
followed under the doctrine of precedent, i.e. past
judicial decisions on similar cases. Much of it is
now incorporated in statute. Also this term is used
to describe a system ultimately based on English
legal systems, as opposed to civil law systems.

COMMON STOCK

The ordinary stock of a corporation. An equity or
ownership interest in a corporation. The holder of
common stock usually has a vote in deciding
company affairs. Common stock is usually last in
priority when profits or assets are distributed.

COMPANY

An economic business to manufacture and
exchange goods and services. For tax purposes,
companies are distinguished according to whether
they are subject to Irpef (sole proprietorships or
partnerships) or Irpeg (corporations, commercial
institutions).

COMPANY

Often used to mean a separate legal entity (a
corporation) organized to perform an activity,
business or industrial enterprise. Sometimes it has
a broader meaning to mean individual or collective
enterprises seeking profit.

COMPARABILITY ANALYSIS

Comparison of controlled transaction conditions
with conditions prevailing in transactions between
independent enterprises (uncontrolled transactions).
Controlled and uncontrolled transactions are
comparable if none of the differences between the
transactions could materially affect the factor being
examined in the methodology (e.g. price or
margin), or if reasonably accurate adjustments can
be made to eliminate the material effects of any
such differences.

COMPARABLE PROFIT METHOD (CPM)

Under US regulations CPM is a method to
determine an arm's length consideration for
transfers of intangible property. If the reported
operating income of the tested party is not within a
certain range, an adjustment will be made. In effect
this method requires a comparison of the operating
income that results from the consideration actually
charged in a controlled transfer with the operating
income of similar taxpayers that are uncontrolled.

COMPARABLE
(CUP) METHOD
A transfer pricing method that compares the price
for property or services transferred in a controlled
transaction to the price charged for property or
services transferred in a comparable uncontrolled
transaction in comparable circumstances.

UNCONTROLLED  PRICE
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3AT'AJIBHE ITPABO

[IpaBoBa cuctema, sika po3podiieHa CyIOBOIO BIIATI0I0
Ha OCHOBI CHCTEM, 3aCHOBAaHHX Ha aHIJIIHCBKOMY
mpaBi, 1 sKa JOTPUMYEThCS B MeXax JOKTPUHHU
MIPETEeIEHTIB — MHUHYJIHX CYAOBUX pIlIEeHb 00
moxiOHUX crpaB. Llel TepMiH BUKOPUCTOBYETHCS IS

OMKHCY CHCTEMH, 3aCHOBAaHOI Ha aHIJIHCHKUX
MPaBOBHX CHUCTEMax, Ha BIAMIHY BiJl CHCTEM
[IUBUTBHOTO TIpaBa.
3BUYAIHI AKIIIT

3Buyaiinuii 3anac kopnopauii. [laifoBuit kamitan abo
YaCTKH BJIACHOCTI B Koproparlii. BmacHuUK 3BUYaitHIX
aKUiil 3aralloM Mae MpaBO TOJOCY NpU BHUPILICHHI
cripaB KomIauii. 3BHYaiiHUI 3amac 3Ae0UTBIIOTO €
OCTaHHIM y TIPIOPUTETi, KOIU PO3MOIUIAIOTHCS
npuOyTKU YU aKTHBH.

KOMITAHIA

Exonomiunmii 06i3Hec i3 BHUpOOHMITBA W OOMiHY
ToBapaMu Ta mociayramu. Llimi omomaTKkyBaHHS
KOMIIaHIii 3aje)XaTh BIJ TOr0, Yd MiANIagal0Th BOHU
nig aito Ipnedy (POII abo naptHepcTBa), un Ipmery
(xoprmopartii, KOMEpIIiifHI yCTaHOBH).

KOMITAHIA

YacTto BUKOPUCTOBYETHCS ISl BU3HAYCHHS OKPEMOT
OpuAnIHOI 0cobm (Koproparlii), opraHi3oBaHOi I
3MIMCHEHHS JisIbHOCTI, Oi3HECY YW MPOMHUCIOBOTO
mianpueMcTBa. [HONI TEpMiH Mae mIMpIIe 3HAYCHHS —
03Haudae, M0 OKPEMi YW KOJIGKTHBHI MiANPUEMCTBA
IIyKaloTh MPUOYTKY.

KOMITAPATUBHUI AHAJII3

[lopiBHSIHHS yYMOB KOHTPOJFOBAaHHX ONepariii 3
YyMOBaMH{, IO CKIAIHWCS B  OINEpamisx MiX
HE3AJIS)KHUMH  TiIPUEMCTBAMUA  (HEKOHTPOJIHOBaHI
omepariii). KoHTponbOBaHI Ta HEKOHTPOJIHOBAHI
TpaH3aKI[ii MOYKHA TOPIBHATH, SKIIO YKOJHA Pi3HUIIA
MK TpaH3aKIisIMH HE MOXE ICTOTHO BIUIMHYTH Ha
(daktop, SAKHMHA JIOCHIDKYETHCSI B METOJOJIOTI]
(Hampukian, miHa abo Mapka), abo SKIO0 MOXYTb
OyTH 3IIHCHEHI JOCHUTh TOYHI KOPEKTHUBU JUIS
YCYHEHHSI CYTTEBHX HACIAKIB Oyab-KHX MOAIOHUX
BIIMIHHOCTEM.

METO/] ITOPIBHAJIBHOI'O ITPUBYTKY (MIIB)
Bigmosigao no permamentis CLIA MIIb — nie meTox
BH3HAUEHHS TPUBAJIOCTI Iepenadyi HeMaTepialbHOTO
MaiiHa. SKmio  3BITHMH  OmepariHuid  JOXij
BHITPOOYBAaHOT CTOPOHH HE 3HAXOJUTHCS B TICBHOMY
niana3oHi, OyJe 3ailicHeHo kopuryBaHHs. Lleit meton
BHMarae IOPIBHSHHS OIEPaIlifiHOro J0XOAy, IO €
pe3yIbTaToOM (haKTHYHOTO HapaxyBaHHs B
KOHTPOJIbOBAHOMY IE€PEPaxyHKy 3 oOIepaliiiHuM
JIOXOJIOM aHAJOTIYHMX IUTATHHUKIB IONATKIB, SKI HE

KOHTPOJFOFOTHCSI.

[MOPIBHSJIbHUI METO/] KOHTPOJIbHOI
IHU (TIKLY)

Meton  TpaHCc(epTHOTO  IIHOYTBOPCHHS,  SKHMA

MOPIBHIOE ILiHY 3a MaiHO YU TOCIYTH, HepenaHi B
KOHTPOJIBOBaHIH omeparii, 3 MiHOI0, IO CTATYETHCS
3a MaifHO YM MOCIYTH B HEKOHTPOJIBbOBaHIH oreparii.
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COMPARABLE UNCONTROLLED
TRANSACTION (CUT) METHOD

A transfer pricing methodology used in the US,
which determines an arm's length royalty rate for an
intangible by reference to uncontrolled transfers of
comparable intangible property under comparable
circumstances.

COMPENSATING ADJUSTMENT

An adjustment in which the taxpayer reports a
transfer price for tax purposes that is, in the
taxpayer's opinion, an arm's length price for a
controlled transaction, even though this price differs
from the amount actually charged between the
associated enterprises. This adjustment would be
made before the tax return is filed.
COMPENSATION

Possibility to make use of one’s credits in order to
reduce the amount of taxes, sanctions, contributions
and sums due. Compensations are made effective
by indicating them in the F24 form.
COMPENSATION

Direct and indirect monetary and non-monetary
rewards to employees.
COMPENSATORY STOCK OPTIONS
Options  offered to employees as
compensation for their services.
COMPETENT AUTHORITY (CA)
Forum to resolve disputes arising from the
application and/or interpretation of a double tax
treaty. Both treaty countries appoint a
representative (frequently the Ministry of Finance
or its authorized representative) as the CA to assist
aggrieved taxpayers by acting as the official liaison
with the foreign CA. The CA is generally indicated
in the definitions sections of tax treaties.

partial

COMPLIANCE JUDGEMENT

A legal proceeding that the taxpayer can start,
through the appropriate appeal, so that a final
sentence is executed.

The appeal is admissible only after the deadline has
expired, prescribed by law, within which the office
should have executed the sentence or, if there is no
deadline, within 30 days of the default action
notified by the bailiff.

CONDUIT APPROACH

A method whereby income or deductions flow
through to another party

COMMUNICATIONS

Notices sent to taxpayers containing requests or
information of various kinds. Communications
include the notices informing of the outcome of the
automatic inspection (settlement) carried out on
their tax return. They can be communications “of
regularity” if the tax return is correct,
communications “of irregularity” or requests for
clarification, if the inspection has detected some
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TTOPIBHSUIbHUI HEKOHTPOJIbOBAHUI
METO/I OTIEPALII

Metopomnorisi TpaHC(EpPTHOTO IIHOYTBOPEHHS, LIO
3actocoByeTrbesi B CIIA, ska BH3Hauae CTaBKy
pOSITI 3a HeMarepiallbHy CyMy, MOCHJIAIOYHCh Ha

HEKOHTPOJILOBaHI MepeIadi HeMaTepialbHOTO MaifHa.

KOMITEHCALIMHE PET'YJIIOBAHHS
KopuryBanns, mnpu sSKOMy TUIaTHUK I[OJATKiB
noBiomysie  WiHy  TpaHcdepry  ama  minei
OTIOJIATKYBaHHSI, 110 BU3HAYMIIACS 32 KOHTPOJIBbOBAHY
orepariiro, Xxo4a I IiHA BiAPI3HAETHCA BiI CyMH,
(akTHIHO CTSTHYTO1 MK OB’ SI3aHUMU
mignpueMcTBaMu. Lle KOpuryBaHHs 3A1MCHIOETHCS 10
TTOaHHS TIOIATKOBOI ACKIapaIlii.

KOMITEHCALIA

MOXJIMBICTh BHKOPUCTOBYBATH CBOI KPEIUTH IS
3MCHIIICHHS] CYMH ITOJIaTKiB, CaHKIIA, BHECKIB Ta
cym. KomrmeHcanii 31iliCHIOIOTBCS IIJITXOM BKa3iBKH
ix y ¢popmi F24.

KOMITEHCALILA

[Ipsmi Ta HempsMi TpomoBi Ta
BHHATOPOJIH MPAIliBHUKAM.

BUMOI'M KOMITEHCALIIMHOI'O CTOKY
BapianTi, mponoHOBaHI MpamiBHUKAM SK YacTKOBA
KOMIICHCAIIIS 3a IXHi MMOCIYTH.

KOMIIETEHTHUI OPT'AH (KO)

dopyM a1 BUPILICHHS CIOPIB, M0 BUHUKAIOTH 13
3acTocyBaHHS Ta/abo TiyMauyeHHs JOrOBOPY PO
nojBiHMA momaTok. OOuaBI  JOTOBIpHI  KpaiHH
NPU3HAYAIOTH npeACTaBHUKA (naiiuacrime
MiHicTepcTBO (iHaHCIB 200 HOTO YIOBHOBA)XKEHOTO
npencraBHuka) sk KO mms HamgaHHS JOMOMOTH
MOTEPHUIMM IJIATHUKAM TIOAATKIB, BUCTYIAIYH
odimiitamm 3B’s3koM i3 3akopmoHHuM KO. Ileit
OpraH 3arajioM 3a3Ha4eHO Yy pO3J]ijiaX BHU3HAYEHHS
MOJIATKOBUX JIOTOBOPIB.

OLIHKA BIAIMOBIIHOCTI

IOpuanane mpoBajpKeHHS, sIKe€ TUTATHUK IIO/ATKiB
MOJKE€ PO3IOYATH IIIJIIXOM BIAMOBITHOTO OCKApKEHHS
JUIT BUKOHAHHS OCTaTOYHOTO BHUPOKY. ATMENsiis €
NIPUHHATHOIO JIIe miciis 3aKiHYEHHS
BCTaHOBJICHOT'O 3aKOHOJIABCTBOM TEPMiHY, IPOTATOM
SIKOTO BIJJOMCTBO TIOBHHHO BHKOHATH BHUPOK, a0o0,
AKIIO TepMiHy Hemae, mpoTsrom 30 THIB 3 MOMEHTY
MIPUHHATTS PIllICHHS PO HEBUKOHAHHS 3000B’s3aHb,
PO 1[0 TIOBIZIOMJISIE CYIOBHIA TIPUCTAB.

KOHY ALIIMHWM TTIIXI/]

Mertog, 3a SIKUM J0XiJ 94 BipaxyBaHHS NEPEXOISITh
J10 1HIIOT CTOPOHH.

KOMVYHIKALIIT

IToBimomiieHHs, HamiclaHl IJIaTHUKAM HOAATKIB, IO
MICTSTh PI3HOMAHITHI 3amuTH 1po  iH(opMAaLilo.
KowmyHnikarii 6epyTh 10 yBaru IOBITOMJICHHS, SKi
iHQOPMYIOTE  TPO  PE3yNBTaTH  ABTOMATHIHOI
mepeBipku  (po3paxyHKy)  LIOJO  IOAATKOBOI
nekmapariii. BoHM MOXYTh MOBIZOMIIITH IIPO
“peryisIpHICT”, SKIO TOJATKOBAa  JeKJIaparis
MpaBWIbHA, YU TPO  ““HEperyJspHicTs”, OyTH

HETpOIIOBi
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errors.
Communications also concern the outcome of the
formal inspection of tax return, with which the
Revenue Agency checks that the data provided in
the tax return is in conformity with the documents
in possession of the taxpayer and with the
information contained in the tax returns of other
subjects or provided by other legal entities.
Communications deriving both from automatic
inspections and formal inspections allow the
taxpayer to redeem the possible irregularities by
paying a reduced sanction.

The taxpayer can also send communications to the
Tax Administration, for example to report
variations in land income or losses due to missed
cultivation and natural events or to communicate
the beginning of building renovation works.

CONCESSION

Administrative deed with which the Tax
Administration assigns activities for which it is
competent to external subjects meeting particular
requirements. Currently, for example, the service of
tax collection and of managing the Tax registers are
carried out through a system of concession.
CONCESSIONAL COMPONENT
CONCESSIONS FOR DISABLES

Tax benefits provided for disables, considerably
increased by the tax laws of recent years. The main
reductions are:

For vehicles

For other means of assistance and technical and IT
equipment

For general medical expenses and expenses for
specific assistance for disabled people

For the elimination of architectural barriers

For personal assistance

CONDUIT COMPANY

Company set up in connection with a tax avoidance
scheme, whereby income is paid by a company to
the conduit and then redistributed by that company
to its shareholders as dividends, interest, royalties,
etc.

CONFORMITY PERMIT

Certificate issued, upon the taxpayers’ request, by
the CAF (Fiscal Assistance Centres) or by
recognized professionals, which certifies that the
data on the tax return they have prepared complies
with the relative documentation.

It can be issued under the premise that the tax
return and the book-keeping entries have been
prepared and kept by the CAF or by recognized
professionals.

CONSIDERATION

Anything of value, including property, given in
return for a promise or performance by another
party to form a contract
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3alMUTaMu Ha Po3’ICHEHHS, KO MepeBipKa BUSBUIA
TTOMMJIKH.

[ToBiIOMJICHHS TakKOX CTOCYHOTBCS PE3YJIbTaTiB
odinmiiHOI mepeBipKM MOJATKOBOi JAeKjapaiii, 3a
JIOTIOMOT'OI0  5TIKOi ATEHTCTBO JOXOJIB TIEpEBipse
BINMOBIAHICTG JAaHWX, I[IOJAHUX Y TIOJATKOBIH
JeKapaiii, JOKyMEHTaMm, W10 TNepeOyBalTh Yy
PO3MOPSKEHH] TIATHHKA TOMATKIB, Ta iHGopMaIii,
AKa MICTUTBCS Y TOHATKOBHX JEKIapallisx IiHIINX
cy0’ekTiB  a00 HajgaHa IHIIUMU OPUIHYHUMH
ocobamu.

IloBimomieHHS, OTpHUMaHI SK BiI aBTOMaTHIHHUX
MepeBipoK, Tak 1 Big oQIUifiHAX M[epeBipokK,
JIO3BOJISIIOTH TUIATHUKY TIOJIATKIB 3’SCYyBaTU MOYJIHUBI
MOPYIICHHS, CTUIAYYIOYH 3MEHIIICHY CAHKITITO.
IltaTHUK DONATKIB TakKoXX MOXKE  HaICHIATH
noBijomsieHnHss o [lomaTkoBoi — aaMiHicTpatii.
Hanpuxiiaj, mOBIIOMIIATH MPO 3MIHH Y J0X0JaX
3eMJli YM BTparax dYepe3 He3IilCHeHi OO0poOKH Ta

OpUPO/HI sBUIIA abo Tpo TMOYaToKk polIiT 3
PEKOHCTPYKIIIi OyaiBeb.

KOHLECIA

AnmiHicTpaTuBHUI akT, 3a skuM [logaTkoBa

aJMIiHICTpallisl 3AIHCHIOE KOMIIETEHTHY isUIbHICTB
I0JI0 30BHIMIHIX Cy0’€KTiB, SKi BiAMOBIAAIOTH
3a3HaueHUM BHMoOTaM. Hampukian, cmyx06a 300py

NOJaTKiB Ta BEACHHS TOAATKOBHUX  PEECTPIB
3MIHCHIOETHCS YePe3 CUCTEMY KOHIICCIH.

ITIJIbI'OBA CKJIAJIOBA

MOBIJJOMJIEHHS JJ151 IHBAJIIJIIB

IMomatkoBi mijbru, nepeadadeHi Juis 1HBAJIIIB,

3HaYHO 30UIBIIEHI ITOJATKOBMM 3aKOHOABCTBOM
ocTaHHiX pokiB. OCHOBHHMH CKOPOYCHHSIMH €:

JUTSL TPAHCIIOPTHUX 3aC00IB;

UIA 1HIAX 3ac00iB TOomoOMOrd Ta TexHiunoro il IT-
00IaIHaHHA;

JUISL 3arajbHUX MEIUYHUX BHTpAT I
0cO0JIMBY JIOTIOMOTY iHBaJiaM;

JUTSL YyCYHEHHS apXiTeKTYpHUX Oap’epiB;
JIUIS OCOOMCTOT TOITOMOTH.
TPYBOITPOBIJHA KOMITAHIS
KommaHisi, cTBOpeHa y 3B’S3KY 31 CXEMOIO YXUIICHHS
BiJ cIUTaTM TIOJATKIB, 3TiMHO 3 SKOIO JOXIJ
BUIUIAYYETHCS KOMITAHIEI0 TPYOOIIPOBOJIOM, a TOTIM
[IEPEPO3NOIUISIETCSA  aKI[lOHEpaM K  JTUBIJICH]IH,
BiJICOTKH, POSIITI TOIIIO.

BUTpaT Ha

J03BUI BIAITOBIJJHOCTI

JloBinka, sika BHJaHA Ha 3alUT IUIATHHKIB MOJATKIB
H®dJ (Lentpu ¢inancoBoi momomoru) ado
(axiBLsAM, MIATBEPUKYIOUH, IO JaHi y MOJATKOBIiH
JeKiapaiii, sKy BOHH CKJalld, BiAMOBiJarOThH
JIOKYMEHTAIIii.

Jo3Bin Moxxke OyTd BHAAHWH 3a YMOBH, IO

[I0JIaTKOBA JCKJapaiis Ta OyXrajaTepChbKi 3alucH
Oymu migroromieni # 30epiratotbes D[] abo
(haxiBIsIMH.

KOMITEHCAIIIA

Bynb-ska miHHICTE, @ TAKOXK MaifHO, 0 HAAETHCS 3a
BHKOHAHHS 1HIIIOK CTOPOHOIO YMOB J0I0OBODY.
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CONSOLIDATED TAX RETURN
A combined tax return in the name of the parent
company filed by companies organized as a group.

CONSORTIUM

Association of business enterprises, whether
individuals, partnerships or companies, operating
together on a temporary basis for some specific
venture.

CONTINGENT ASSETS

Positive entries of a company’s income consisting
in a profit or in the extinction of a liability deriving
from unexpected and exceptional events. C.A. are
essentially a positive capital variation of operations
carried out in previous financial years. By law, C.
A. are:

profitsor other proceeds achieved against costs,
losses or deducted expenses or liabilities registered
in the balance sheet in previous financial years;
profits or other proceeds higher than the amount of
income in previous financial years;

deducted costs or liabilities registered in the balance
sheet in previous financial years that no longer
exist.

CONTINGENT LIABILITIES

Negative entries of a company’s income deriving
from the failure to make profits or other proceeds
which contributed to form the income in previous
financial years, or from other events such as the
non-existence of assets registered in previous
financial years, or expenses, losses and charges
incurred against other proceeds that contributed to
form the income in previous financial years.

CONSTRUCTIVE DIVIDEND

A variety of payments whether in cash or in kind
made by companies to shareholders or associated
persons, which are not expressed as dividends, may
nevertheless be regarded by the tax law as
distributions of profits and treated for tax purposes
as if they were dividends.

CONSTRUCTIVE OWNERSHIP

A taxpayer may be considered to own property or
stock which he only indirectly owns.

CONSUMPTION TAX

Generic term for a tax on commaodities and
transactions where the burden falls on the consumer
in the price paid for goods and services, such as a
sales tax.

CONTRACT MANUFACTURER

A manufacturer, in most cases, located in a low-
cost jurisdiction, which has a license to use an
intangible property developed by its parent
company. The manufacturer uses the intangible
property to produce tangible property which is then
resold to the parent for distribution to ultimate
customers.
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KOHCOJIIHOBAHE OITOJATKYBAHHA
I[NOJATKY

O0’emnana moJaTkoBa  JeKjiapamis Ha  iM’s
MaTepUHCHKOT KOMIIaHii, MoiaHa rpynor KOMIaHiH.
KOHCOPLIIYM

Acoriamis  manpueMcTB  —  (isugHi  0co0w,
TOBapHCTBA YW KOMIaHil, IO MpaIIo0Th pa3oM Ha
TAMYACOBif OCHOBI IS SKOTOCh KOHKPETHOTO

T IITPHUEMCTBA.

YMOBHI AKTHUBHA

[lo3uTuBHI 3amucu mMpo [AOXOOW KOMMaHii, sKi
CKJIQMAIOThC 3 MpUOYTKYy YW  TOTaIleHHS
3000B’s3aHHSI, CIPUYUHEHOTO HEmepen0aueHUMHU

nomisimu. C.A. € TIO3UTUBHOKO DI3HHIICIO KaIliTay
orepariiii, 3aiiCHeHnX y monepeani (iHaHCOBI POKH.
3a 3axkonomMm, C.A. 1ie:

OpuOYyTOK YW iHIN HaJXOJKCHHS, SIKi JIOCSTHYTI
OUISIXOM  BUTpar abo 3apeecTpOoBaHUX IIaCHUBIB,
30MTKiIB 4M 3000B’s3aHb, 3adikcoBaHi y OamaHCi B
nornepeani GiHaHCOBI POKH;

npuOyTOK a00 1HII HAAXOKEHHS, SKi IEPEBHIYIOTh
CyMy JI0OXOJy 3a momnepeaHi (piHaHCOBi poKH;
BHpaxyBaHi BHUTpATH abo 3000B’3aHH,
3apeecTpoBaHi B OamaHci 3a morepeaHi (iHaHCOBI
POKH, Ki BXK€ HE ICHYIOTb.

YMOBHI 3050B’ I3AHH

HeratuBHi 3amucu  J10XOJMy KOMIIAHIT BHACIIiZOK
HEMOXXJIMBOCTI ~ OTpHMaTH TNpUOYyTOK abo  iHmIi
HaJIXOJDKEHHS, 10 CHPHIM (OPMYBAHHIO OXOIY Y
norepeHi (piHAHCOBI POKM YK BHACIIZOK 1HIIUX
MOTiH, TaKHX SIK BIJICYTHICTh AKTHBIB,
3apEECTPOBAHUX Yy TONepeaHi (piHaHCOBI POKH, abo
BHUTpaT, 30WUTKIB Ta BUTpAT, MOHECEHHX 3 IHIINX
HAJIXO/KEHb, CIPHUIIOUN (POPMYBaHHIO JIOXONY Y
rorniepeHi (piHaHCOBI POKH.

KOHCTPYKTUBHI ANBIAEHAU

Pi3HOMaHITHI BWIUIaTH KOMMAHIM B TPOIIOBIH 4YH
=M hopmi, IO HE € AWBiIEHAAMH, aKIlioHEpaM abo
acomiioBanuM ocobam. MOXyTb  pO3IIIAAATHCS
MIOJIATKOBHUM 3aKOHO/IABCTBOM SIK PO3IIOALT MPUOYTKY
JUTSL OTIOJIATKYBaHHS, SIKOM BOHU OYJIM JIUBIJICHIaMH.

KOHCTPYKTUBHE ITPABO BJIACHOCTI
IIraTHUKOM ITOJATKIB MOYKE BBAKATUCS BIIACHHK
MaiiHa 4H 3aIaciB, SKUMH BiH BOJIOJIEC JTHIIIE
OTIOCEPEAKOBAHO.

CITOXXUBYMH ITOJATOK

VY3araibHEeHU# TepMiH JUIS TOJATKy Ha TOBapu Ta
oreparlii, HalPUKIIA, OJIATOK i3 MPOJAKY.

KOHTPAKTHE BUPOBHUIITBO

BupoOHuk 31€01IbII0T0 3HAXOIUTHCS B FOPUCIUKIIIL
3 HU3BKHUMH BUTpaTaMH, Ma€ JileH3il0 Ha
BHKOPHUCTAaHHS HEMaTepialbHOTO MaiiHa, PO3po0ieHy
WOTO  MaTepWHCHKOIO  KOMIIaHi€o.  BupoOHuK
BHUKOPHUCTOBYE HeMaTepiadbHy BIACTHBICTH IS
OTpUMAaHHS MaTepiaJbHOTO MaiHa, SKe IOTIM
TIePETPOTAETHCS MaTepPUHCHKIH oco0i TUTS
PO3ITOBCIOJKEHHS KIHIIEBUM CIIOYKHUBAYAM.
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CONTRIBUTION ANALYSIS

Where the profit-split method is applied in transfer
pricing cases, a contribution analysis requires that
the combined profit be divided between associated
enterprises based upon the relative value of the
functions performed by each of the associated
enterprises  participating in  the  controlled
transaction.

CONTRIBUTION IN CAPITAL ACCOUNT AND
INTEREST SUBSIDY

A contribution is issued in capital account when it
is generically intended to increase the patrimony of
the business. Interest subsidy is issued by the State
or a public body for the total or partial payment of
interest of those who have agreed to a mortgage.
CONTROL

The capacity of one person to ensure that another
person acts in accordance with the first person's
wishes, or the exercise of that capacity. The
exercise of control by one person over another
could enable individuals and corporations to avoid
or reduce their tax liability. A company is usually
regarded as controlling another company if it holds
more than 50% of the latter company's voting
shares. However, the definitions vary according to
country and situation.

CONTROLLLED FOREIGN COMPANIES (CFC)
Companies, usually located in low tax jurisdictions,
that are controlled by a resident shareholder. CFC
legislation is usually designed to combat the
sheltering of profits in companies resident in low-
or no-tax jurisdictions. An essential feature of such
regimes is that they attribute a proportion of the
income sheltered in such companies to the
shareholder resident in the country concerned.
Generally, only certain types of income fall within
the scope of CFC legislation, i.e. passive income
such as dividends, interest and royalties.

CONTROLLED TRANSACTION

Transactions between two enterprises that are
associated enterprises with respect to each other.
CONTROLLING INTEREST

Ownership of more than 50% of a corporation's
voting shares.

COOPERATIVE SOCIETY

In general, cooperative societies are founded to
reduce the purchase price or increase the sales price
of certain products for the benefit of their members
or to serve the interest of their members in some
other way, among small traders, farmers,
consumers, etc.

COORDINATION CENTRE

Enterprise whose only purpose is to coordinate the
activities of affiliated companies, to do research or
to carry out support activities for the benefit of such
corporations.
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KOHTPUBYLINHUI AHAJII3

Slkmo MeTon po3noiay IpuOyTKY 3aCTOCOBYETHCS Y
BUMAJKaX TPaHC(EPTHOro IIIHOYTBOPEHHS, TO aHawi3
BHECKY BHMarae, 1o0 o0’e€qHaHuii TpUOYTOK OyB
PO3MOMIIEHN MiXK acOIIOBAaHUMH i ATIPUEMCTBAMH
Ha OCHOBI BIiIHOCHOI BapTOCTi (YHKIIH, 110
BHKOHYETHCS KOKHUM 3 aCOLIHOBaHUX ITiITPUEMCTB,
AKi OEpyTh y4acTb y KOHTPOJIbOBAHIHM TpaH3aKIIii.
BHECOK Y KATITAJIbHHAM PAXYHOK I
CYBCUIA BIICOTKIB

BHecok BumaeThCsS Ha paxyHOK KamiTaty, SKIIO BiH
pu3HadeHui A 30upienHs 6i3necy. CyOcumis Ha
BUILIATY BIJICOTKIB BHUJAETHCS  JICPKABOI UM
JICp’)KaBHUM OpraHOM JijIsi MOBHOI a00 4YacTKOBOL
BHIDIATH BiJICOTKIB THM, XTO TTOTOJIUBCS HA IMTOTEKY.
KOHTPOJIb

3naTtHicTe oxHiel ocobu 10 TOro, 100 iHmIa ocoba
Iisiia BIAMOBIAHO OO 11 BUMOI. 3miHiCHEHHS TaKOIO
KOHTPOJIFO MOTJIO O JaTH MOJIHBICTh (hi3HYHUM
oco0aM Ta KOpIOpallisiM YHHUKHYTH YU 3MCHIIUTH
CBOI IoaaTkoBi 3000B’s13aHHa. KoMmnaniro 3a3Buuail
BBKAIOTh KOHTPOJHOBAHOIO IHIOI KOMIIAHIETO,
SKIIO BOHa Bomojie Oimbmn HiK 50% axmiit wmiel
komnanii. OpHaK IIe 3aJCKUTh B KpaiHM Ta
€KOHOMIYHOI CUTYyaIlii.

KOHTPOJIbOBAHI IHO3EMHI KOMITAHII (KIK)
Kommanii, ski  3a3Bu4ail  po3ramioBaHi B
FOPUCIUKINISIX 3 HU3BKAM DIiBHEM OIMOJATKYBaHHS,
KOHTPOJTIOIOTHCS PE3UJCHTHUM AKI[IOHEPOM.
3akononaBctBo mpo KIK pospobnene mist 60poThOu
3 TPHUXOBYBaHHSAM TMpHOYTKY B KOMIAHIisX, SKi
MPOKUBAIOTh Y IOPUCAMKINIAX 3 HHU3BKHM a0o
HETIOJATKOBMM TIOJIaTKOM. IXHEOIO OCOOIHBICTIO €
Te, 110 BOHM MPHIUISIOTH YacTKy MPUXOBAHOTO
JIOXOJly aKIiOHepy, SKAW MPOKWUBAE Y BIATIOBIAHIN
KpaiHi. 31e0UIbIIOro JIMIIe TEBHI BHUIU JOXOIY
minanaTh mij aito 3akoHoaaBcTBa mpo KIK, To6To
MacuBHI JOXOIM, Takl SIK IWMBIAECHIM, BIACOTKH Ta
POSIITI.

KOHTPOJIbLOBAHA YI'OA

Yroau Mixk ABOMa MiJNPUEMCTBAMHM, SIKi IOB’s3aHi
MiX c000I0.

KOHTPOJIbHUM ITAKET AKI{I

[IpaBo BmacHocti Ha moHan 50% akmid Tosocy
KOpIoparii.

KOOITEPATUBHE TOBAPUCTBO

3araioM KOOIIEpaTHBHI TOBApHCTBA 3aCHOBaHI JIJIs
3MEHIICHHS 3aKyIiBEeIbHOI IIIHA UM 301JIbIICHHS LiHU
MPoAaXy MEBHOI MPOAYKLil 3a1si 100poOyTy cBOiX
4lieHIB (ApIOHMUX TOProBIiB, )epMepiB, CIIOKHBAUIB
TOLIO), OOCIYyroByBaHHS iXHIX I1HTEpECiB iHIINM
CIOCOOOM.

KOOPJIMHALIIMHNMI LIEHTP

[lignpueMcTBO,  €IWHE  TPU3HAYCHHS  SIKOTO
KOOPJMHYBaTH MisUTbHICTh aCOI[iHOBaHUX KOMIIaHiH,
MIPOBOJIUTH JTOCIIDKEHHS YX JOMOMDKHY MisUTbHICTD
Ha KOPUCTH TAKUX KOPITOPAITiH.
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COPYRIGHT

Exclusive right granted to authors and artists to
publish, use and exploit their literary or artistic
works.

CORPORATE FRANCHISE TAX

A tax imposed upon a corporation's right to do
business in California. It is measured by a
corporation's net earnings, but not imposed based
on income.

CORPORATE INCOME TAX

Income tax on the income of companies
CORPORATE VEIL

As a corporation is a separate legal entity, and
shareholders have an interest in the company rather
than in its assets, the corporate veil is used to
describe the inability to look behind the legal entity
and attribute the actions assets, debts and liabilities
of a company to those standing behind it, notably
the shareholders. Courts may sometimes be able to
“pierce” (look through) the corporate veil to make
an attribution to the underlying person or persons.
CORPORATION

In technical terms, it means a legal entity generally
chartered by a relevant government and separate
and distinct from the persons who own it. However
it is now commonly used as another way of
referring to a company.

CORPORATION SHOPPING

Term sometimes used in addition to treaty shopping
to denote the use of tax treaty provisions by
interposing a company instead of a different form
of association for which tax relief would not been
available.

CORRECTION OF THE 730 FORM

Possibility to integrate the 730 Form by presenting
the Modello Unico form (when the taxpayer realises
that he has not declared all or some of his/her
income) or by submitting a new 730 form by 31st
October (when the correction entails a greater
refund or a reduced debt).

CORRECTIVE TAX RETURN (WITHIN THE
DEADLINES)

Tax return rectifying the Modello unico form
previously submitted, which can be transmitted by
taxpayers who realise that they have omitted to
declare some sources of income or some detractable
or deductible expenses (provided this is done within
the deadline for submitting the tax return).

On the form the specific box ‘Correction within the
deadlines’ must be ticked.

If the new calculations of the corrective tax return
result in a higher tax or a lower credit, the taxpayer
must pay the due sums within the deadlines
established. If the result is a higher credit or a lower
tax, he can opt to request a reimbursement or to
carry it over as credit for the following year, or he
can use it in compensation.

99

ABTOPCBKE ITPABO

Bukmioune mnpaBo, HagaHe aBTOpaM 1 MHTLSIM
myOMiKyBaTH Ta BUKOPHCTOBYBAaTH IXHi JiTeparypHi
YH XyA0KHI TBOPH.

MNOAATOK HA KOPIIOPATUBHY ®PAHILIN3Y
[opmaTok, sKMi HakIageHWH Ha MPaBO KopHopauii
Bect OizHec y Kamidopnii. Bin BuMiproeTscs
YUCTHM  NOPUOYTKOM  Kopropamii, ajge  He
HAKIIa/IA€ThCsl HA OCHOBI JIOXO11Y.
KOPITOPATUBHUU ITOJATOK HA ITPUBYTOK
ITogaTok Ha MPUOYTOK BiJ JOXOiB KOMIIaHii.
KOPIIOPATHBHA 3ABICA

OCKUTBKH KOpHopallis € OKPEMOIO IOPHIMIHOIO
0Cc00010 ¥ aKIlioHEpH MAalOTh 1HTEpeC A0 KOMITaHii, a
He 1m0 ii axkTWBiB, KOpPHOpaTHBHAa  3aBica
BUKOPUCTOBYETbCA  JJIsl  ONMUCY  HEMOXIUBOCTI
OTJISIHYTH IOPUIUYHY OCOOY Ta BiTHECTH Iii, aKTHBH,
Oopru 1 30008’ 13aHHs KommaHii. Cynu 1HOII MOXKYTh
“npoOuTH” (MPOTISTHYTH) KOPIIOPATUBHY 3aBicCy, 00
3po0UTH aTpUOYILiI0 OCHOBHIM 0C001 UM 0cobaM.

KOPITIOPAIIIA

VY TexHIYHOMY IUIaHi e 03HAYae PUINIHY 0C00Y,
sIKa 3/€0LTBIIOr0 3aCHOBAaHA BIATOBITHUM yPSAIOM i
BiJIOKpeMJIeHa Bif 0Ci0, SKi HUMU BOJNOAiIOTh. OMHAK
3apa3 BiH 3a3BUYall BHUKOPHCTOBYETHCS SK 1HIITHIMA
Ccroci6 3BEpPHEHHS 10 KOMIIAHIi.

KOPITOPAIIIMHNUU MAT'A3H

TepMiH, SKAN 1HOMI BUKOPHCTOBYETHCS SIK JOJATOK
JO KyMiBeJb, O3HA4Ya€ 3aCTOCYBAaHHA IOJOKEHb
MOJJATKOBOI'O JIOTOBOPY uepe3 3aMiHy KOMIaHii
iHIIOK0 (OpPMOI0 00’ €HAHHS, IS SKOi MMOAATKOBI
MBIy He OyJiu O TOCTYIIHI.

KOPEKLIA ®OPMU 730

MOXJIUBICTB interpamii  dopmu 730 qyepes
npen’sienenHs (Gopmu Modello Unico (miatHuk
MOJIATKIB YCBIOMIIIOE, IO BiH HE 3a/I€KJIapyBaB BECh
ab0o YacTHUHY CBOrO JOXOJy) YHM HOAAHHSIM HOBOI
dopmu 730 mo 31 3KOBTHS TOTOYHOTO  POKY
(BumpaBneHHss ~ TATHE 32 cobowo  Oumble
BiIIIKOIyBaHHS a00 3MEHIIEHUH 00pT).
KOPEKTHUBHE IIOBEPHEHHA IIOJATKY (¥
CTPOKN)

[MonmaTkoBa nexmapailisi, 0 BUTIPABIISIE MOTIEPETHBO
nonany ¢opmy Modello Unico, 5Ky MOXYTh
HaJIC/IaTH IUIATHUKM TOJATKIB, YCBIJOMJIFOIOYH
MIPOMYCK JIEKJIapyBaHHs JESIKUX JDKEpeN JOXOAY Yd
BUTpaT, MO0 MiJJISATAlOTh  3MEHIIEHHI0O  abo
BIJIIIIKOTYBaHHIO (32 YMOBH, IO 1€ 3p00JIEHO Y CTPOK
MTOAaHHS TI0JIATKOBOI ACKIapaitii).

Ha 6nanky HeoOXigHO BCTAaHOBUTH KOHKPETHE I0JIE
“BunpasieHHs B TepMiHN ™. SIKIIO HOBI pO3paxyHKH
KOPUT'YBJIBHOI NOAATKOBOI JeKJapamii Npu3BOAATh
0 30iNbIICHHA TMOAATKYy YW HWXKYOIO KpEauTy,
[UTaTHUK TOJATKiB MIOBUHEH CIUIATHTH HaJISKHI CyMHU
y BCTAQHOBJICHI TEPMiHH.

SKImo pe3yabTaToOM € OUTBIINI KpeauT abo MEHIIHNN
nonatok. ll{ogo mepmioro, TO MJIATHUK MOJATKIB
MOXE BUMaraTH BiIIIKOIyBaHHS 9 BiATCPMIHYBAaTH
KpeIUT Ha HACTYIMHUH piK, a00 XK BUKOPUCTOBYBATH
HOTo SIK KOMIIEHCAILLIIO.
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CORRESPONDING ADJUSTMENT

An adjustment to the tax liability of the associated
enterprise in a second jurisdiction made by the tax
administration of that jurisdiction, corresponding to
a primary adjustment made by the tax
administration in a first tax jurisdiction, so that the
allocation of profits by the two jurisdictions is
consistent.

COST

Purchase price paid for property or the value of the
exchange for which property is given.

COST FUNDING

Contribution of an affiliate company to the general
research and development (R&D) costs of another
affiliate or group member, in proportion to its
turnover or some other criterion

COST OF GOODS SOLD (COGS)

A figure representing the cost of buying raw
materials and producing finished goods. Included
are clear-cut factors, such as direct factory labour,
as well as others that are less clear-cut, such as
overhead

COST-PLUS MARK-UP

A mark up that is measured by reference to margins
computed after the direct and indirect costs incurred
by a supplier of property or services in a transaction

COST-PLUS METHOD

A transfer pricing method using the costs incurred
by the supplier of property (or services) in a
controlled transaction. An appropriate cost plus
mark up is added to this cost, to make an
appropriate profit in light of the functions
performed (taking into account assets used and risks
assumed) and the market conditions. What is
arrived at after adding the cost plus mark up to the
above costs may be regarded as an arm's length
price of the original controlled transaction.

COSTS

The sums that the business has to sustain in order to
acquire goods, services and production items
necessary for its activities. They represent the
negative elements in the formation of income; they
can be deducted, according to specific tax norms.
CREDIT

Amount that can be subtracted from the actual
amount of tax owed, usually in the income tax.
Credits represent tax expenditures aimed at
benefiting specific groups (e.g., senior credit) or
inducing certain behavior (e.g., an investment tax
credit).

CREDIT DERIVING FROM TAX RETURN
(TAX SURPLUS)

The difference, in favour of the taxpayer, between
the tax due for the year to which the tax return
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BIAITOBIJIHI KOPUT'YBAHHSA

Kopurysanns MTOATKOBOTO 3000B’ I3aHHS
acoliioBaHOTO MiANPUEMCTBA y APYTil FOPUCIUKIIII,
3MIICHEHE  TOJATKOBOK  aJMIHICTpaIli€ro 1€l
FOPUCIUKIIII, 110 BiaIIOBia€e MIEPBUHHOMY
KOPHUTYBaHHIO, 3IIHCHEHOMY MOJJATKOBOIO

aJMIHICTpAIli€l0 B MEPINii MOJATKOBIM FOPUCIUKIIIT,
TOMY PO3MOALI MPUOYTKY 32 ABOMA IOPUCAHUKIIISIMA €
MIOCTIIOBHUH.

BAPTICTb

Ilina kymiBii, siKka CIUIa4eHa 3a MalHO, YU BapTICTh
00MiHY MaifHOM.

OIHAHCYBAHHSA BUTPAT

Brecok adinifioBaHoi koMmnanii y 3aranbHi BHTpaTH
Ha TOCITIHKEHHS Ta PO3pOOKH iHIIOTo adimiiioBaHOTO
a00 4JIeHa IPpyIH, IPOTOPHIHHO 0 HOTO 000POTY UM
3a IHIIUMH KPUTEPisMHU.

BAPTICTb IMTPOJJAHUX TOBAPIB

Hudpa, sixa 300pakae BapTiCTh KYITiBIIi CHPOBUHH Ta
BUPOOHUIITBA TOTOBOI MpoAyKwii. bepyTbes no yBaru
4iTKi (akTopH, Taki K mpsma ¢dabpuyHa mpaus, a
TaKOX MEHIII YiTKi — HaKJIa{HI BUTPATH.

PE3EPBALIA BAPTICTbD IJIFOC

Harrinka, sika BUMIpIOETBCS TTOCHIIAHHSAM Ha MapiKy,
o0umcreHy Mmicns MpSAMHUX 1 HENpsSMUX BHUTpaT,
MOHECCHUX  MMOCTAaYaIbHUKOM  HEPYXOMOCTI  4YH
MOCIyraMy B Omepariii.

BAPTICTB-IIUIFOC METO/]

Meton  TpaHChEpTHOrO  I[IHOYTBOPEHHs,  SKUH
BUKOPUCTOBYE BHUTPATH, 3A1HCHEHI TMOCTAYaIbHUKOM

HepyxoMocTi (abo TociIyr) B KOHTPOJHOBaHIH
omepariii. Jlo 1ie€i BapToCTi J0MAETBCS BIAcHE
BapTiCTh, a TakOoXK HalliHKa, 100 OTpUMaTH

BIMOBIAHUN TPUOYTOK 3 OMNIANy HAa BHKOHYBaHi
(dbyHKIil (3 ypaxyBaHHSM BUKOPHUCTAaHHX aKTHUBIB 1
NpUIHATUX PU3HKIB) Ta pUHKOBI yMoBH. Te, 110 OyIio
OTPUMAHO TICJIS JI0JIaBaHHS BapTOCTi, a TaKOX
BiMITKa JJO0 BUILE3a3HAYEHUX BUTPAT, PO3IIISIAETHCS
SK BHUTHA I[iHA [I0YAaTKOBOI KOHTPOJIbOBAHOI
TpaH3aKIIii.

BUTPATU

Cywma, siky mMae Oi3Hec, 100 KyIUTH TOBapH, MOCIYTH
Ta BUPOOHHMYI MPEAMETH, HEOOXimHI Jii HOro
IUsIbHOCTI. BuTpatn € HeraTuBHUM (HaKTOPOM Y
(hopMyBaHHI 0XOIy Ta BUPAaXOBYIOTHCS BiAIOBIIHO
JI0 KOHKPETHUX MOJATKOBUX HOPM.

KPEAUT

Cyma, $IKy MOKHa BIiZHATH Big (akTHYHOI CyMH
3a00proBaHOCTI MOJATKY, 3a3BHUYAl, BiJl MOJATKy Ha
mpuOyTok. Kpemutu — 1€ MOAATKOBI BUTpATH,
COpsMOBaHI Ha BHUTOAY Ul IEBHUX TPyl
(Hampuknan, BUMIMKA KpemuT) abo CTUMYJIOBAHHS

MIEBHUX BYMHKIB (HampWKIaa, IHBECTHINHOTO
MTOAATKOBOTO KPEIUTY).
KPEAWUT, BHUBEIAEHHS 3 IIOBEPHEHHS

IHOJATKY (HOI[ATKOBHPT HAJJTUIIOK)
Pi3HuI Ha KOPUCTH TJIATHUKA MTOAATKIB MK PIYHAM
IMOJIATKOM 13 JICKJIAPAIli€l0, CIUIAYCHOI CYMOK Y
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refers and the amount already paid in the form of
withholding tax and down payment; the surplus can
be requested as a refund or used to compensate
present and future tax debits.

CREDIT, FOREIGN TAX

A method of relieving international double taxation.
If income received from abroad is subject to tax in
the recipient's country, any foreign tax on that
income may be credited against the domestic tax on
that income. The theory is that this means foreign
and domestic earnings of an entity will as far as
possible be similarly taxed, although usually the
credit allowed is limited to the amount of domestic
tax, with no carry over if tax is higher abroad.

CREDIT, TAX

Allowance of deduction from or a direct offset
against the amount of tax due as opposed to an
offset against income.

CREDIT, UNDERLYING (INDIRECT) TAX

In relation to a dividend, credit for underlying tax is
credit for the tax levied on the profits of the
company out of which the dividends have been
paid. Such relief may be given either under a tax
treaty or in accordance with unilateral provisions.
CREDIT, WITHHOLDING TAX

Various kinds of income (such as dividends,
interest, royalties) are taxed at source by requiring
the payer to deduct tax and account for it to the tax
authorities (abroad). The taxpayer recipient is
entitled to credit the tax withheld at source against
his final tax liabilities determined by (domestic) tax
law of the country in which he is resident.

CREDIT NOTE

A document, having the same structure as the
invoice, given by the assignor in order to make a
downward variation following the detection of
inaccuracies or non-existent operations in the
original invoice

CREDITOR

A person who extended credit and to whom money
is owed:; a lender

CUP METHOD

Comparable uncontrolled price method.

CURRENT ASSETS

The cash, accounts receivable, inventory, and other
assets that are likely to be converted into cash, sold,
exchanged, or expensed in the normal course of
business, usually within a year.

CUSTOMS DUTIES
Taxes on goods imported into a country
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BUTJISIAL TOAATKY, SKUH YTPUMYETBHCS, Ta MEPIINM
BHeCKOM. Hamummok  MoXHa  BUMaraTtu K
BiJIIKOAYBaHHS  a00  BUKOPUCTOBYBaTH  JJIs
KOMIIEHCallii MiHCHUX Ta MaHOyTHIX IOJaTKOBUX
eOITIB.

[HO3EMHMUM ITOJATKOBU KPEJIUT

MeTto/ 3BITBHEHHS BiJl MI>KHAPOJTHOTO MOJBIHHOTO
omoAaTKyBaHHS. JSIKmIo A0Xix, oOTpuMaHWil 3a
KODJIOHOM, OOKIJIaZla€ThCsA IOAAaTKOM y  KpaiHi
oJiepKyBaya, OyIb-sIKUI 1HO3eMHUH TOAATOK 3 I[LOTO
JOXOAYy MOKe OyTH 3apaxOBaHUH A0 BHYTPIIIHBOT'O
momatky. lle o3Hadae, mo iHO3eMHI Ta BHYTpIIIHI
npuOYTKM Cy0’€KTa TOCHOAAPIOBaHHS, HACKUIbKU
MOKJINBO, OyayTh aHAJOTIYHO OMOAATKOBYBATHCH,
X04ya 3a3BHYail JIO3BOJNICHUH KpeIuT OOMEXKYEThCA
CYMOIO BHYTPIIIHBOTO TOJATKy O€3 MepeHeceHHs,
SIKIIO TIOJATOK BHIIHM, HIX 32 KOPJOHOM.
[OJIATKOBUI KPEJIUT

BupaxyBaHHs BigpaxyBaHHS YU TpsIME 3apaxyBaHHSI
CYMH MOJATKY, IO MiAJIArae CIiaTi, Ha BiAMIHY Bij
3apaxyBaHHS JIOXOIY.

BA30BUI (ITPAMUI) ITIOJATOK HA KPEJUT
Kpenur mnst 6a30BOro momaTky — e KpEmuT, IO
CTSTY€EThCS 3 MPUOYTKY KOMITaHii, 3 SKOTO BUILIaueHi
muBigeHnu. Bin wmoxe Oyt HagaHwii abo 3a
IIOIaTKOBUM  JIOTOBOPOM, a00  BIiJMOBIIHO [0
OJIHOCTOPOHHIX TOJIOKEHb.

KPEAUT, IOJATOK HA YTPUMAHHA

Pisni Bugm goxoxy (Hampukiam, —TUBIICHIH,
BIZICOTKH, POSUITI) OIOJIATKOBYIOTHCS, BHUMAararouu
BiJl IUIATHWKA TMIOJATKIB BIiJpaxyBaTH MOJATOK Y
MOJATKOBI opraHu (3a KopmoHoMm). OpepkyBay
MOJIATKIB Ma€ MpaBO HAPAaXyBaTH CTATHYTHH MOIATOK
y CBOIX JoKepenax 3a HOro  OCTaTOYHUMHU
MOJATKOBUMH  3000B’S3aHHSMH,  BH3HAUYCHUMH
(BHYTpIIIHIM) TIOJJATKOBHM 3aKOHOAABCTBOM KpaiHH,
B SIKif BiH MIPOXKUBAE.

KPEAUTHE ABI30

JIOKyMeHT, SKHH Mae Ty caMmy CTPYKTypy, LIO i
paxyHOK-akTypa,  HaJaHWUH  IEJEHTOM  JUIs
3MEHIIICHHSI CyMH TTiCIIsl BUSIBIICHHSI HETOUHOCTEH 200
HeAIMCHUX onepaliil y BUXiTHOMY paxyHKY-(paKkTypi.

KPEAUTOP

Oco0a, 110 Ha/1ama KpeuT i siKii 3aboprysaa rpoii,
€ TIO3UKO/IABILIEM.

METO/] YAILIKA

MeTo nopiBHSHHOT HEKOHTPOJILOBAHOI I[IHH.
OBOPOTHI AKTHBU

I'pomoBi komrtu, aediTopchka 3a0OProBaHICTh,
TOBapHO-MaTepiaabHI I[IHHOCTI ¥ 1HIN aKTHBH, SKi,
HMOBIpHO, MOXYTb OyTH HEpPETBOPEHi B TOTIBKY,
mpoaaHi, oOMiHeHi a0o BUTpaueHi mig dac
3BHYANHOTO Oi3HECY 3/1€01IBIIOTO MTPOTATOM POKY.
MUTHI 350PU

[MonaTku Ha TOBapH, sIKi BBO3STHCS B KpaiHy.
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DAMAGES

The amount received (other than worker's
compensation) through prosecution of a legal suit or
action based on tort or tort-type rights, or through a
settlement agreement entered into in lieu of such
prosecution.

DATA TREATMENT

In Italy, law n. 675/96 (on the protection of
personal data) regulates the protection of people
and other subjects with respect to how personal
information is treated. Treatment is the operation,
or operations, carried out with or without the use of
electronic means by using personal information.
DEADLINE FOR TAX VERIFICATION

The date by which the office must register the
verification notice, under penalty of forfeiture. Such
a D. is set for 31st December of the fourth year
following the year when the tax return was
submitted. If the tax return has not been submitted
or the it is not valid, the verificationcan be notified
up to 31st December of the fifth year following the
year in which the tax return should have been
submitted.

DEATH DUTIES

Taxes imposed on the transfer of property on
account of a person's death.

DEBENTURE

Interest-bearing bond which is not secured by any
specific property, usually issued by a corporation or
government to the general public

DEBT CAPITAL

Funds obtained through various types of loan which
normally comprehends debentures and bonds
bearing fixed interest.

DEBT DUMPING

Transferring a bad debt to a group company located
in a higher-tax rate country in order to write off the
debt in that country.

DEBT/EQUITY RATIO

Relationship of total debt of a company to its
ordinary share capital. If a corporate debt is
disproportionately high in comparison with its
equity, the debt may be recharacterised as equity,
resulting in a disallowance of the interest deduction
and taxation of the funds as dividends.

DEBT INSTRUMENT

A written promise to repay a debt, such as a bill,
bond, banker's acceptance, note, certificate of
deposit, or commercial paper.
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3BUTKU

Cyma, oTprMaHa (KpiM KOMIICHCAIlii MpalliBHAKA) 32
JOTIOMOTOI0 PO3TIISITYy CYIOBOTO MO30BY Y HPOLECY,
3YMOBJICHUX OCOOJIMBICTIO TIpaB Mmo3uBaya, abo uepes
MHpHY  YIOQy, YKIQJA€Hy  3aMmiCTh  TakKoro
TIPUTATHEHHS 10 BiIMOBITAIBHOCTI.

OBPOBKA JJAHUX

B Itamii 3akon Ne 675/96 (m1po 3aXUCT IIepCOHATBLHUX
JAHNX) PEryJIOE€ 3aXUCT TMEePCOHANBHOI iH(opMarii
JIOZCH Ta IHIIMX CyO’ €KTiB. 3aXUCT — Iie OIeparlis
abo omepallii, 0 MPOBOJATHCS 13 3aCTOCYBaHHSIM
eIeKTPOHHUX 3aco0iB  4m 0e3 HuUX Ta i3
BUKOPHCTaHHSIM OCOOHUCTOI iH(popMariii.

TEPMIH ITEPEBIPKU [TOJATKIB

Hara, mo gKoi BiIOMCTBO TIOBUHHO 3apeecTpyBaTH
MOBIIOMJIGHHS ~TPO  TEPeBipKy Mg  3acTaBy
koH(pickamii. [le 31 rpynHs yeTBepTOro poky micis
HaJaHHS TMOJATKOBOI Jekmapamii. SIkmo momaTkoBa
JeKJIapalisi He MoJaHa Y HeIiHCHA, PO TEepPEeBipKy
MOXKHa TOBIIOMHUTH 10 31 rpyAHs IT'SITOTO POKY
micis i momaHHs.

IIOJATOK HA CITAAIIMHY

[lomatku, sKi CTATYHOThCA 3 Tepeaadi MaiHa s
CMEPTI JIFOIVHHU.

JEBEHTYPA

BigcoTkoBi oOmiramii, ki He 3a0e3leueHi MaiHoM,
3a3BHYAil BUITyCKAIOTHCS KOPIOPAILIEI YH YPAIOM
JUTSL IUPOKOT TPOMaJICHKOCT.

BOPI'OBUU KAIIITAJI
Komru, omepkani 3a IOMOMOTOI PIi3HUX BHJIB
MMO3UKH, SKI 3a3BUYail  OXOIUTIOIOTH  OOpro.i

3000B’s13aHHsT Ta oOuiramii, Mo HecyTh (hikcOBaHUN
BiJICOTOK.

PO3IIPOAAXK BOPTY

[lepenaua  moranoi  3aboproBaHocTi  TpyMoOBii
KOMIIaHi1, po3TanioBaHiif y KpaiHi 3 BUIIOI0 CTaBKOIO
MOJIATKY, JUI CHUCAHHsI OOpry B 1ii KpaiHi.
3ABOPTOBAHICTD / TIOKA3HUK HEPIBHOCTI
3B’S30K 3arajbHOI 3a00proBaHOCTI KOMMaHii 3 ii
3BHYAHUM aKIiOHEpHUM KamitajgoM. Skmio Oopr
KOpIopanii HemponopuiiHO BUCOKUH Yy MOPIBHSIHHI 3
HOro BIACHUM KamiTajioM, TO BIiH MOXe OyTH
MepeiMEHOBaHMI K  BIACHUM  KamiTaj, Mo
MIPU3BOAUTE 10 3a00pOHN BHpaxyBaHHs BiJICOTKIB Ta
OIMOJaTKYBaHHS KOILTIB SIK AMBIICHIIB.

BOPI'OBUI IHCTPYMEHT
[MucemoBa 00iLsHKA MOBEpHYTH OOpr, Takui sIK
BeKcenb, oOmiramis, akuent OaHKipa, KyIopa,

JIETO3UTHUH cepTudikat abo KoMepIiiHui marrip.
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DEBTOR

A person who owes money; a borrower
DECLARANT

The person who presents the income tax return.
DEDUCTIBLE EXPENSES

Expenses that, by law, can be deducted from the
aggregate income.

The main deductible expenses are: social and
insurance contributions paid in compliance with
legislative dispositions, periodic cheques paid to a
legally separated spouse, spontaneous donations in
favour of religious institutions, medical expenses
and specific assistance expenses for disabled
people, etc.

Deductibility is granted on condition that the
expenses are paid by the taxpayer and have
remained his/her responsibility for the entire tax
period.

DEDUCTIONS (AGI)

Amounts subtracted from adjusted gross income to
yield the taxable income upon which income tax
liability is based.

DEDUCTION AT SOURCE

The sum detracted from an income by the person
who pays it (withholding agent): it represents the
total tax owed (as opposed to the withholding tax).
Therefore the taxpayer (substituted) has no
obligation to declare the income in question.

DEDUCTION FOR MAIN RESIDENCE

The possibility to subtract from the aggregate
income the amount corresponding to the value of
the main residence and of its outbuildings. With this
deduction the first house is thus made practically
exempt from Irpef.

The deduction is also within the taxpayer’s right
when the building represents the main residence
only of his/her family members.

It is granted only for one building unit, therefore if
the taxpayer possesses two buildings, one intended
for his/her own main residence and one used by a
family member, the deduction is granted
exclusively for the income of the building used
personally by the taxpayer.

The deduction is also due when the habitual
residence is transferred following the permanent
admission to a hospital or other health institution, as
long as the building unit is not rented.

DEDUCTIONS

Deduction denotes, in an income tax context, an
item which is subtracted (deducted) in arriving at,
and which therefore reduces, taxable income.
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BOPXXHUK

Oco0a, sixa 3a00pryBajia IpoIlli; Mo3uJaIbHUK.
JIEKJIAPAHT

Oco0a, sika 1mojiae AeKIapallito mpo NpuoyTOK.
JOITYCTUMI BUTPATU

Burpatn, ski 3a 3aKOHOM MOXXYTh OyTH BHpaxyBaHi
i3 CYKYITHOTO JOXOZY.

OCHOBHUMH BHUTpATaMH, IO IiJIATAIOTh BU3HAHHIO,
€: COIliaJIbHI Ta CTPAaxOBI BHECKH, SIKi CIUTAUyIOTHCS
BIJIMOBIZIHO 10 3aKOHOJABYMX HOPM, IEPiOUYHI
MepeBIpKH, o BUILIAYYIOTHCS 3aKOHHO
BiIOKpeMJIeHIH# 0co0i, CIOHTaHHI TIOXKEPTBH HAa
KOPHCTb PENirifHUX YCTaHOB, MEIAWYHI BUTpAaTH Ta
KOHKpPETHI BUTPATH Ha TOTIOMOTY iHBaiJaM TOLIO.
OpaHmm3a HAJA€ThCS 32 YMOBH, IO BHUTPATH
OIJIAYYIOTHCS TUTATHUKOM TMOJIATKIB Ta 3aHIIAI0THCS
Horo BIAITOB1AAIBHICTIO MPOTITOM YCBOTO
MOJIATKOBOTO MEPiOAY.

BIIPAXYBAHHS (AGI)

Cymu, BigpaxoBaHi Bifi CKOPHTOBaHOTO BaJlOBOTO
JOXOAY JAJisl OTPUMAaHHS OMOJATKOBYBAHOTO JOXOMY,
Ha sSKOMy Oa3yeThcsi 3000B’S3aHHS 3 TMOAATKY Ha
MIPHUOYTOK.

INOAATOK BIJ JPKEPEJIA JIOXOIIB

Cyma, 3MeHIIeHa Bif T0oxomy oco0oro, sika Horo
BUIUIAYye (YTPUMYIOUMN areHTt), NPeACTaBISIFOUN
3arajipHy CyMy 3a0OproBaHOCTi 3a MOJaTkoM (Ha
BiIMiHYy BiJ TMOJATKy, ILIO YTPUMY€EThCs). Tomy
IJIATHUK TIOJIATKIiB (3aMilieHni) He 3000B’s3aHMIMA
JICKJIapyBaTH BiIIOBIIHUHN JTOXI]I.
BIIPAXYBAHHA 3A OCHOBHE
[MPOXXNBAHHA

MOXJIHMBICTh BIHATH i3 CYKYyIHOTO IOXOAY CyMY,
110 BiJITIOBIJIa€ BApTOCTI OCHOBHOI'O MOMEIIKAHHS Ta
HOro TrocrmojapchbKux OyaiBenb. 3aBASKH [bOMY
Bi[paXyBaHHIO  KYMIBIS  TEpIIOr0  OYIUHKY
MPAKTHYHO 3BUILHAETHCS Bix Ipniedy.

BinpaxyBaHHS TakoX HaJEKHUTh IUIATHUKY MOAATKIB,
KOJM OyIiBIS € OCHOBHUM MICIIEM MpPOXUBAHHS
4yjeHiB Moro ciM’i Ta Hamacrbcd JIMINE Ui OXHIET
OyTiBJIL.

SIKII0 TUIATHUK TTOAATKIB BOJIOZIE ABOMA OYiBIISIMH,
OJlHA 3 SIKMX IPHU3HAYEHa AJIs1 HOro OCHOBHOI'O MiCIIs
MPOKUBaHHS, a iHIIA BUKOPHUCTOBYETHCS HWICHAMH
ciM’i, BiJipaxyBaHHS 3/IACHIOETHCS BHKIIOYHO 3a
JIoxing Bim OynmiBii, sKa € y BXKUTKY OCOOHCTO
IUIATHUKOM IOJATKIB.

BinmpaxyBaHHs ~ 3IIHCHIOETHCS ~ TaKOX  TICIsS
[EPEHECeHHs]  3BMYAMHOTO  MiCLSl  NPOXHBAHHS
BHACIIIZIOK PETYJSIPHUX KOHCYJbTALIN Yy JiKapHi 4u
IHIIIOMY 3aKjaji OXOPOHHU 3J0POB’S, SKIIO OYIiBIIS
HE 3/12€THCS B OPEHLY.

BIAPAXYBAHHA

BigpaxyBaHHS B KOHTEKCTI TOJATKy Ha TPHUOYTOK
MO3HAaYa€e TPEeAMET, SKUH  BIIHIMAETbCS  TIPH
HAJXO/DKEHHI, IO 3MEHIIYE ONOJATKOBYBaHUMN
TOXI1JI.

MICLE
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DEEMED INTEREST

If a member of a multinational enterprise (MNE)
receives an interest-free loan from an affiliated
company, the tax authorities of the lender's country
may readjust the lender's profits by adding an
amount equal to the interest which would have been
payable on the loan had it been made at arm's
length.

DEFAULT

The failure of a debtor to make timely payments of
interest and principal amounts as they come due or
to meet some other provision of a bond, mortgage,
lease, or other contract.

DEFERMENT OF TAX

The postponement of tax payments from the current
year to a later year. A number of countries have
introduced legislation to counter the kind of tax
avoidance whereby a taxpayer obtains a deferment
of tax which is not intended by law. Ex) CFC
legislation

DEFERRED INCOME

Term used to describe income which will be
realized at a future date, thus delaying any tax
liability.

DEFERRAL

Postponement of paying taxes because of specific
provisions in the tax law. For example, the Senior
Citizens Property Tax Postponement Program
allows low and moderate income senior citizens to
defer payment of property taxes until they sell their
home, die, or move.

DEFERRED TAXES

Taxes due in future financial years but regarding
the current financial year. For example they derive
from positive components of taxable income in the
financial years following the one in which they
were listed in the balance sheet, or from negative
components deductible in financial years preceding
the one in which they were listed.

DEFICIENCY

The excess of a taxpayer's correct tax liability for
the taxable year over the amount of taxes
previously paid for that year. A US concept

DELINQUENCY

Tax which is in default (i.e. due but not yet paid) is
often referred to as a “delinquent” tax in North
American parlance.

DELIVERY

Transfer of goods or an interest in goods from one
person to another.

DEMAND LOAN

A loan payable on request by the creditor rather
than on a specific date.

DE MINIMIS

Phrase used in connection with circumstances in
which the full rigour of the tax law is not enforced
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[IEPEJIBAUYBAHUI BIJCOTOK

Slkmo wieH OaraTOHAMIOHAIHHOTO IIAIIPHEMCTBA
(BHIT) otpumye 0e3BiACOTKOBMI KpemuT Bif
JOYIpHBOI KOMIIaHii, IMOAATKOBI OpraHu KpaiHW-
MO3MKOJABIS  MOXYTh CKOPEryBaTd HpHOYTOK
MO3MKOJABIS, JOAaBIIM CyMy, SKa JOpIBHIOE
BiJICOTKaM, CIUIaY€HHM 3a IMO3MKY 3a MNPHHLUIOM
TPHUBAJIOCTI PYKH.

JED®OJIT

HecrnipomMoxkHICTh OOpIKHHMKAa CBOEYACHO 3IIMCHUTH
BUIUIATY BiJICOTKIB Ta KOIUTiB OCHOBHOi CyMH a0o
BUKOHATH SKECh IIOJOXKEHHS OOiramii, IMOTEKH,
OPEH[IU YH iHIIOTO JIOTOBOPY.

BIACTPOYKA ITIOAATKY

[lepeneceHHst MOAATKOBUX IUIATEXIB 3 ITOTOYHOTO
poxy Ha HactynHuil. Huzka kpaiH 3anmpoBaauin
3aKOHO/ABCTBO I MPOTUAIT YXWUICHHIO BiJ CILIATH
MOJIATKIB, 3T1JIHO 3 SIKUM IUIATHUK TOJATKIB OTPUMYE
BIJICTPOUYKY ITO/IATKY, SIKa He mepeadadeHa 3aKOHOM.
Hampuxinaz, 3akononasctso npo CFC
BIACTPOYEHI HAAXO>KEHHA

TepmiH, 0 BUKOPHUCTOBYETHCS IJISI ONHUCY JOXOLY,
sSKuil  Oyme peanizoBaHWM Ha MaWOyTHIO 1ary,
3aTPUMYIOUH Oy/Ib-SKE MOJJATKOBE 3000B’ I3aHHSI.
BIJICTPOUYKA

BincTtpoyeHHs cmaTH TOJATKIB 4Yepe3 KOHKPETHI
MOJIOKEHHS MOJIATKOBOTO 3aKOHOJIaBCTBA.
Hanpukman, mporpama BiICTpOYSHHS MOJNATKy Ha
HEPYXOMICTb JUIS JITHIX TPOMAIISIH JI03BOJISIE JFOISIM
i3 HU3bKUM Ta CEPEJIHIM PIBHEM JIOXOJY BIAKJIAIaTH
CIUIaTy MOJAaTKy Ha MaifHO J0 THX Mip, TOKA BOHH HE
NPOJalyTh CBOE JKUTIIO, HOMPYTh YH TEPEiqyTh.
BIAKJIAJEHI ITOZATKHN

[onmaTku, ciadeHi y HaCTyMHUX (DiHAHCOBHX POKax
BiJIHOCHO TIOTOYHOTO (hiHAHCOBOTO pOKy. T0OTO BOHM
MOXO/ISATh BiJ TIO3UTHBHHUX CKJIAJIOBHX
OII0JIATKOBYBAHOTO JIOXOJY Y MaiOyTHIX (hiHAHCOBHX
pOKax, HiK y sSKOMYy BOHHM Oyinu TepepaxoBaHi B
Oajanci, abo BIJ HEraTMBHUX KOMIIOHEHTIB, SKIi
Hi/IISTal0Th BUPaXyBaHHIO.

JE®ILNUT

[lepeBumenHs IIPaBUIIBHOTO IIOAATKOBOTO
3000B’s13aHHS IJIaTHUKA MOJAaTKiB 3a
OMOJIATKOBYBaHMW  pIK  HaJ CYMOK  paHime

CIUTaYeHMX MoAaTKiB 3a 1iei pik. Konmerniis CIIA.
ITPABOIIOPYIIEHHI
[Momartok, skuii 3a 3aMOBYYBaHHAM  (TOOTO
HaJIeXKHUM, aje e HE CIUTaYeHHH)
MMBHIYHOAMEPUKAHCHKE ~ MOBO3HABCTBO  HAa3MBa€
“IEeNIHKBEHTHUM  ITOJATKOM.

JOCTABJIEHHA

[lepenaya ToBapy 4M iHTEpeC JIOJWHU 110 TOBapiB
1HIIIOT.

TTOITUT TITO3UKHN

ITo3uka, sika BUIUIA4y€TbCSI HA BUMOTY KpEAUTOpa, a
HE Ha BU3HAUCHY JAaTy.

MIHIMAJIBHU
TepwmiH, 0 BUKOPHUCTOBYETHCSI BHACTIIOK HETIOBHOL
CYBOPOCTi  TOJJaATKOBOTO  33aKOHOJABCTBa  MIOJIO
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because, in particular, of the small amount or minor
breach which may be involved, particularly in the
context of under-assessed or underpaid tax which
are not pursued on “de minimis” grounds.

“DE MINIMIS” CONCESSIONS

Limited economic aid that EU Member States can
freely grant to companies without having to wait for
the issuing of the prescribed authorisation from the
European Commission. Starting from 1st January
2007 the ‘de minimis’ regime allows companies to
receive aid on this basis of up to 500,000 euro over
three years.

DEPARTMENT OF FINANCE (DOF)

The DOF serves as the financial branch of the
Governor's administration. The DOF prepares the
Governor's proposed budget and publishes other
budget documents, provides formal revenue
estimates, and expresses the Governor's position on
fiscal matters before the Legislature.

DEPENDANT FAMILY MEMBERS

Taxpayer’s family members who do not earn more
than a certain sum (currently fixed at Euro 2.840,51
gross of the deductible expenses)

The following are considered dependant:

the spouse not legally or actually separated,;

the children, even if natural, recognized, adopted,
fostered or affiliated;

other family members such as: the spouse legally
and actually separated, descendants of any children,
parents and near ancestors, even natural, adopted
parents, sons-in-law and daughters-in-law, father-
in-law and mother-in-law, brothers and sisters, even
unilateral. To be able to take advantage of the
deduction for “other dependant family members”,
as well as not exceeding the predetermined income
limit, they must be living with the taxpayer or be
receiving maintenance cheques from him/her which
do not come from orders by the judicial authorities.

DEPENDENT

In income tax law, a relative of the taxpayer (child,
stepchild, parent, stepparent, sibling, etc.) for whom
the taxpayer provided over half of his or her support
during a calendar year. Can also include a non-
relative who meets the support rule and who lives in
the taxpayer's home.

DEPENDENT PERSONAL SERVICES

The OECD model tax treaty provides rules for the
treatment of salaries, wages and other similar
remuneration (i.e. employment income) under the
heading “dependent personal services”. As a
general rule, with some exceptions, the right to tax
income from dependent personal services is
allocated to the country where the employment
activities are exercised.
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HEeBEJIMKOI cyMH a0 HE3HAYHOrO TOPYLICHHS B
YMOBax HEJOOLIIHEHOTO Y1 HEJOIUIAUYeHOr0 TOJIATKY,
SIKMH He TepeciiiyeThes Ha mifcTtasi “de minimis”.

MNOCTVYIIKU “DE MINIMIS”

OOmexeHa EKOHOMIYHA JIOTIOMOTa, SIKY JIeprKaBH-
ynieHrn €C MOXYTh BUIbHO HaJgaBaTd KOMIAHIsIM, HE
YeKaroud BMJAa4dl BCTAHOBJIEHOTO JO3BOJIy  Bif
€Bporneficbkoi  komicii. [loumHaroum 3 1 ciuHs
2007 p., pexumM “MiHIMI3aLii” TO3BOJISE KOMIIaHisIM
otpumyBatu gomnomory a0 500 000 eBpo mpoTsrom
TPHOX POKIB.

JETTAPTAMAEHT ®IHAHCIB (1®)

JA® Bucrynae QiHaHCOBOI TiJKOI aaMiHiCTpamii
ryoepratopa. J{® roTye 3ampormoHOBaHUN ypAIOM
OromkeT 1 myOusikye iHON OIOMKETHI JOKYMEHTH,
Haznae oQililiHI KOIITOPUCH AOXOJIB Ta BUCIIOBIIOE
no3uIlito rydepHaropa y ¢iCKaJbHHX MMHTAHHIX
repe]1 3aKOHOTaBYOI0 BIIAJIOF0.

3AJIEXKHI YJIEHU CIM’1

UiieHu ciM’1 TUIATHYKA MTOJATKIB, AKI HE 3apOOJISIOThH
Oimpme meBHOi cymu (BctanoBieHo 2 840,51 eBpo
OpyTTO BII BHUJATKIB, 1110 H1UIATAI0Th
BHpaxyBaHHIO).

3aJIe)KHUMH BBaXKarOThCS:

YWICHU MOJIPYACKSA, SKi He TIepeOyBaloTh y 3aKOHHOMY
a0o akTHUHOMY PO3IYUCHHI;

JiTH (BJIaCHI, BU3HAHI, YCHHOBJICHI, BUXOBAHI TOIIIO);
iHm  wieHn ciM’i: Hamanku OyJap-sSKUX JTiTeH,
0aTbkiB Ta ONU3BKUX pOJWYIB, 3aKOHHUX YU
YCUHOBJICHHX, 3Ti Ta HEBICTKH, TECTI Ta CBEKPYXH,
3aKOHHI OpaTH Ta CeCTpH.

[[o6 MaTi 3MOTY CKOPUCTATHUCS BiApaxyBaHHIM IS
“IHIIUX 4JIeHIB CiM’1, SIKI yTPUMYIOTBCS’, @ TAKOXK HE
MEPEeBUIYBAaTH  3a3JaJIETib BU3HAYEHUH  JIMIT
JIOXOJTy, BOHU TIOBHHHI TPOXHBATH 3 IUIATHUKOM
nojaTkiB ab0 OTpUMYBaTH BiJi HBOTO YEKH Ha
00CJIyroByBaHHS, AKi HE HAJXOISTh Ha 3aMOBJICHHS
CYJIOBHX OpraHiB.

3AJIEXHI

Y 3aKOHOZABCTBI MPO MOAATOK HAa MPUOYTOK pOIUY
IJIATHUKA TMOJATKIB (IWTHHA, IIACHHOK, OAaThKO,
BiTYMM, OpaT Ta cecTpa TOLIO), SKOMY IIIaTHHK
[OJIaTKIB HAJaB IIOHAJ I[IOJIOBUHY MarepiabHOT
MIATPUMKH MIPOTATOM KajeHIapHOro poky. Ocoboro,
sKa Ma€ MOMIIMBICTH OTPUMAaTH MaTepialbHy
MIATPUMKY Ta TMPOXHBAaE B OyJAWHKY IUIATHUKA
MOJIATKIB, MOYe OYTH HE pOJIHY.

3AJIEXKHI OCOBUCTI ITIOCJIYTU

Mogpensauii nogatkosuii qorosip OECD nependauae
MpaBHJIa 100 3apOOITHOI IIATH Ta IHIIKUX MOAIOHUX
BUHaropoJ (ToOTO HOXOHIB BiJ 3aHHATOCTI) SIK
“3a5exHi ocoducTi mociyru”. 3a BUHATKOM, IPABO
Ha OTIOJIATKYBaHHS TOXOMIB BiJl 3aJICKHIX OCOOHUCTHX
MOCTYr HAmAeThCA  KpaiHi, Je  3IIHCHIOETHCA
JiSUTBHICTD 13 TIpalieBIaIlTyBaHHS.
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DEPLETION

Deductions permitted to owners or certain lessees
of natural resources (such as oil or gas wells or
timber property) to recover the costs of the resource
as it is extracted, harvested or otherwise wasted or
diminished. Comparable to depreciation for real or
personal property or amortization of intangibles.

DEPRECIATION

A decrease in the value of a capital asset due to
wear, use, action of the elements, inadequacy,
accident, or obsolescence. An income tax deduction
for depreciation allows a write-off for a capital
expenditure that roughly coincides with the
decrease in value of the asset over time.
DERIVATIVE FINANCIAL INSTRUMENTS
Also known as derivatives. These are financial
instruments whose values are linked to or depend
on the value of a primary (underlying) asset, e.g.
debt assets, liabilities and equity securities,
commodities or currency. The primary types of
derivatives include forward contracts, futures,
options and swaps.

DESTINATION PRINCIPLE

Principle under a VAT regime which mandates that
VAT on goods be paid in the country where the
purchaser is resident (i.e. the country of
consumption) at the rate that would have applied
had the goods been purchased from a domestic
supplier.

DETRACTABLE EXPENSES

Expenses that by law can be detracted, as a
percentage, from the gross tax. The main ones are:
medical expenses, interests paid on mortgages on
the main residence, insurance premiums, funeral
costs, education costs and certain cash donations.

DIRECT CHARGE METHOD A
method of charging directly for specific intra-group
services on a clearly identified basis.

DIRECT COST

Cost identified with a particular transaction, such as
raw materials, components and goods, wages and
other processing expenses.

DIRECT INVESTMENT

Description often given to a substantial investment
in the shares of a company.

DIRECT METHOD OF ALLOCATION OF
COSTS

Allocation method where the parent company or
group service centre of a multinational enterprise
providing central management and other services
charges each member of the group directly for
individual services rendered.

DIRECT TAX

Generic term for a tax that is not easily shifted or
passed on to some other entity by the entity on
whom it is levied; for example, the personal income
tax.
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BUCHAXEHHS:A

BigpaxyBanHs, sKi J03BOJIEHI BJIacHUKaM a0o
OpPEHIIOJABISIM MPUPOAHUX pecypciB (HaNMpUKIaL,
HapTOBI  YM  Tra3oBi  CBEpPAJIOBUHHM,  MaiHO
JicoMaTepiaiiB), 00 CTATHYTH BUTPATH PECypCy Mix
gac Woro BUIOOYTKY, 3arOTiBJi TOIIO. Y TOPIBHSIHHI
3 aMOPTH3AaLI€I0 Ha PeyoBe UM OcoOHcTe MaliHO abo
HeMaTtepiaabHi I[IHHOCTI.

AMOPTU3ALIA

3HMKEHHSI BapTOCTI OCHOBHOTO KalliTally BHACHiIOK
3HOCY, BUKOPHUCTAHHS, Jii, HEaJeKBaTHOCTI, aBapii 4u
3actapinocti. BupaxyBaHHS 13 moAaTKy Ha IpHUOYTOK
Ha aMOPTH3aIlil0 JIO3BOJISE CIUCATH KalliTalbHi
BUTPATH, WO MPHOJN3HO 30ira€ThCs 31 3HIKCHHSIM
gepe3 ACSKUI 9ac BapTOCTi aKTHBY.

MOXIIHI ®IHAHCOBI IHCTPYMEHTU

e d¢inancoBi iHCTpyMeHTH (TakoX BiJJOMi SIK
MOXi/Hi), 3HAYEHHS SKUX TOB’S3aHi 3 3aJIEKHICTIO
abo BapTiCTIO OCHOBHOTO (0a30BOTO) aKTHUBY,
HaNpPUKIIaa, OOProBi akTUBH, 3000B’I3aHHS Ta MaioOBI
narepu, ToBapu abo BamroTra. J[o OCHOBHHX BHIIB
MOXITHMUX IHCTPYMEHTIB Halexatb (opBapaHi
KOHTPaKTH, ¢’ I0YEPCH, OTIIIOHH Ta CBOIIH.
MMPUHLMAIT KIHIHEBOT'O ITPU3HAYEHHS
[puamun pexxumy 11JIB, sxwit mepenbadae, mo [1JI1B
Ha TOBapW CIUIAYYETHCS B KpaiHi, [ NPOXKHBA€E
nokynenp (ToOTO KpaiHa CIIOKWBaHHSA) 3a CTaBKOIO,
sika Oyna 6 3acTocoBaHa, KO ToBap OyB KyIJICHUH y
BITYM3HSHOTO ITOCTAYAJILHHKA.

3MEHIIEHI BUTPATU

Butpatu, siki 32 3aKOHOM MOXYTb OyTH 3MEHIIIEH] Y
BIJICOTKax Biag BajoBoro mojaarky. Cepeax HUX:
MEJMYHI BUTPATH, BUILIAYCHI BIJICOTKH 3a IMOTEYHI
KpEeIUTH Ha OCHOBHE MiCIle MPOKUBAHHS, CTPaxXOBi
BHECKH, BUTPATH Ha MOXOBaHHS, BUTPATH Ha OCBITY
Ta TIEBHI TPOIIOBI TOKEPTBH.

METO/ ITPAMUX ITEPEPAXYBAHb

Crioci6  cTsArHeHHs  TJaTH 32 KOHKpPETHI
BHYTPIITHHOTPYTIOBI MOCIYTM Ha YiTKO BHU3HAYCHIH
OCHOBI.

[MPAMI BUTPATU

BapricTte, BH3HAaueHa KOHKPETHOIO TpaH3aKILi€lo,
HANpPUKIAJ, CHPOBHWHA, KOMIIOHEHTH Ta TOBapH,
3apo0iTHA IIaTa i iHII BUTPATH Ha MepepoOICHHSI.
[PAMI IHBECTHULIIT

Onuc 4acto HANAETHCAd 3HAKOBUM IHBECTHULISM B
aKmii KoMmIaHii.

[IPSIMUIA METO/I PO3IIO/IIJTY BUTPAT

MeTton po3nofiny, KoM MaTepUHChKa KOMITIaHis abo
IPYNOBHHA CEPBICHUH LEHTp OaraToHAI[iOHAIEHOTO
MiANPUEMCTBA, L0 HAa/la€ IIEHTPAIbHE YIIPABIIHHS Ta
iHIII TOCIYTH, CTATY€ IUIaTy 3a KOXKHOIO 4YieHa
rpynu 6e3nocepeHbpo 3a OKpeMi HaJaHi MOCIyTH.

MIPSIMUI TIOJATOK

Y3araibHEHUI TepMiH IS TOJIATKY, MO0 CTOCYETHCS
Ccy0’€eKTa TOCIIOIapIOBAHHS, 3 SKOTO BiH CTATYETHCS,
abo mepemaeThes iHIIOMY Ccy0’ekTy (HampuKiIam,
ITOJIATOK Ha JOXOAU (pi3HUHHUX 0Cib).
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DIRECT TAXES

Taxes on the taxpaying capacity of a subject and
therefore his/her income and capital. For example:
Irpef, Ires.

DIRECTIVE

An official order or instruction. In EU context, it
means one of the legal instruments issued by the
competent institutions of the European Union. A
directive is addressed to the Member States
requiring them to make such changes to their
domestic legislation as necessary to satisfy a
provision of one of the EC treaties.

DISCOUNT

Amount by which the face value of a debt
obligation exceeds its issue or selling price.

DISOLUTION OF CORPORATION

The termination of the legal existence of a
corporation.

DISTRIBUTION

A payout of cash or property from a corporation to
a shareholder.

DIVIDENDS

A payment by a corporation to shareholders, which
is taxable income of shareholders. Most
corporations receive no deduction for it.
DIVIDENDS

Shares of profit distributed to shareholders of joint
stock companies and partnerships limited by shares.
Dividends are subject to deductions at source or to
withholding tax. In some cases they also give right
to a tax credit.

DIVIDEND WASHING

Transfer transactions of shares ‘profit included’,
which allow to receive dividends on which the
taxes have been lifted and to deduct capital losses
incurred from sales.

DIVISION INTO INSTALMENTS

The option, specifically indicated on the F24 form,
for taxpayers to extend the payments owed
according to their income tax return. Amounts that
must be paid as a down payment or full payment in
November and December cannot be divided into
instalments.

The instalments are subject to a yearly interest rate
of 4%, calculated at a flat-rate according to the
commercial method, taking into account the period
running from the day following the deadline of the
first instalment until the deadline of the second
instalment.
DIVISION
TAXES
Taxpayers who are in temporary situations of
objective difficulties, namely that are unable to pay
a registered debt as indicated in the notice of
payment, can apply to the collection office to obtain
the rescheduling of the debt. Application must be
submitted on plain paper, along with appropriate
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INTO INSTALMENTS OF LISTED

MNPAMI TIOJJATKU

ITogaTky Ha TIATOCIIPOMOXKHICTH Cy0’€KTa, a OTXKE,
Ha ¥Woro moxomau Ta Kamitan (Hampukiaam, Ipmed,
Ipec).

JUPEKTHUBA

Odinifinmit Haka3 un iHCTpYKIiA. Y KoHTeKcTi €C 1e
O3Ha4ya€ OJUH 13 MPaBOBUX IHCTPYMEHTIB, BHIAHHX
KOMIICTEHTHUMH  yCTaHOBaMH  €BPOMEHCHKOTO
Coro3y. [lepkaBam-4iieHaM aJpecOBaHO JTUPEKTHUBY,
0 BUMArae BiJl HUX BHECTH TaKi 3MIHH Yy CBOE

BHYTpIIIHE  3aKOHOAABCTBO, SIKi  BiANOBIAAIOTH
TTOJIOXKEHHIO OJHOTO 3 TOTOBOPiB €K.
3HMNXKA

Cyma, Ha 5Ky HOMiHaJlbHa BapTIiCTh OOProBOTO
3000B’s3aHHA TEPEBUIyE HOTO emiciifHy abo
BiITyCKHY ITiHY.

PILLIEHH S KOPITIOPAIIII

[TpunuHeHHs neranbHOTO iICHYBaHHS KOPIOPALIii.

PO3IIOAT

Bumutara  rpomoBux
KOpToparlii akiioHepy.
JUBIAEHAN
Bumnata kopriopami€o akmioHepaM, fKa € IXHIM
OTIOAATKOBYBAaHUM J0XOAO0M. BillbIIiCcTE KOpHOparii
HE OTPUMYIOTh 3a L€ BiIpaxyBaHHA.

JUBIAEHAN

Axuii  npuOyTKy, IO  PO3MOAUISIOTECS MK
aKI[IOHEPHUMH TOBAPUCTBAMH Ta TOBAPHCTBAMH 3
OOMEXEeHMMH aKiisMu. JIMBIACHAM MiAIATal0Th
BiZlpaxyBaHHIO a00 OMNOJATKYBaHHIO MOJATKOM. Y
JEesIKMX BHIAJIKaXx BOHM TAaKOX [Jal0Th IPaBO Ha
MOJJTATKOBUH KPEAMNT.

BIAMHWBAHHA AUBIJEH/IIB

TpaHcakuiiiHi orneparii 3 akmisMH, SKi BPaXxOBYIOTb
MpuOYTOK, IO J03BOJISIE OTPUMYBATH IUBIIEHIH, 3
SIKMX OyJIM 3HATI MOJATKH, Ta BU3HAYUTH 30UTKHU Bij
KaIliTany, IOHECEHI BiJl IPOIaXYy.

noAur HA YACTUHU

BapianT g8 IUIATHUKIB  MOJATKIB, CIEI[iaJIbHO
3a3HaueHuil y Qopmi F 24, mpoaoxuTd BUILIATH
3a00pProBaHOCTI BIAMOBIAHO O AeKJapalii 3 HogaTKy
Ha npubytok. Cymu, siKi HEOOXiZHO CIUIaTHTH 0e3
MOJIITY HAa YACTHHU SIK MOBHUI BHECOK y JIMCTOMA/II
Ta TPY/IHI IOTOYHOTO POKY.

Bummata oOkiagaeTscsi  PiYHOIO — BiJICOTKOBOIO
ctaBkoi0 — 4%, OOYHMCICHOIO 3a €IUHOI0 CTaBKOIO
3TiIHO 3 KOMEPIIHHUM METOJOM 3 ypaxXyBaHHSM
nepiofy, SIKMH MOYMHAETHCA 3 HACTYNHOIO JHS 3a
KIHLIEBUM TEPMiHOM MEPLIOTO BHECKY /10 OCTAHHBOT'O
TEPMiHY JPYTOro BHECKY.

noAuTr HA YACTUHU 3A3HAUYEHUX
[NOAATKIB

IInaTHUKKM MONATKIB, $AKI 3a3HAIOTh THMYACOBUX
00’€KTHBHUX TPYIHOIIIB, HANPHUKIAI, HE B 3MO3i
CIUIATUTH 3apeECTPOBaHM OOpr, SK 3a3HAYEHO Yy
MTOBIIOMJICHHI TIPO CIUIATy, MOXKYTh 3BEPHYTHCS 0
IHKacoBOi CIIy’)kOM 3 TPOXaHHAM TIPO  HOTO
BiACTpOYCHHS. 3asBKa MOBHWHHA MOJABAaTUCS Ha

KowTiB a0o0 MaiHa Bif
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724,

documentation indicating the temporary situation of
objective difficulties. The extension may be granted
up to a maximum of 120 monthly installments (10
years). The minimum amount of the installment,
without exception, is euro 100,00.

DOCUMENTATION

Official documents that are used to prove that
something is true or correct

DOMESTIC CORPORATION

Corporation which is organized or has its place of
effective management in a country.

DOMICILE

A person's domicile in English common law is his
permanent home, the place to which he always
intends to return. Residence is the place where an
individual lives for a certain period of time, while
domicile is the place where an individual makes his
permanent home.

DOMICILE, FISCAL

Term sometimes used to mean the same as
residence. Fiscal domicile does not necessarily have
the same meaning as domicile.
DONATIONS (DEDUCTIBLE
DETRACTIBLE)

Offers made voluntarily to the State or other bodies
or organisations that work in the no-profit sector
and carry out activities such as study, research,
cultural and artistic documentation, entertainment
and other activities of social utility. They can be
detracted from the tax to be paid; in some cases (for
example, those in favour of religious institutions)
can be deducted from the income.

OR

DOUBLE DIPPING

Term used to indicate the possibility for dual
resident companies to deduct the same expenses in
two jurisdictions.

DOUBLE TAXATION

This occurs when the same income is taxed twice.
Tax legislation states that this is prohibited, even
when it occurs with regard to various subjects under
the same conditions.

Double taxation, which normally happens in
international relations, is eliminated by national
laws (such as, for example, the granting of a tax
credit) and by specific international agreements for
the avoidance of double taxation.

DOUBLE TAXATION, DOMESTIC AND
INTERNATIONAL

Domestic double taxation arises when comparable
taxes are imposed within a federal state by
sovereign tax jurisdictions of equal rank.
International  double taxation arises when
comparable taxes are imposed in two or more states
on the same taxpayer in respect of the same taxable
income or capital, e.g. where income is taxable in
the source country and in the country of residence
of the recipient of such income.
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marnepi pa3oM i3 BIiAMOBIAHOK JTOKYMEHTAINE0, IO
BKa3sye Ha THUMYacoBi OO0 €KTHBHI TPYyIHOIII.
[lomoBxkeHHs  TepMmiHy Moxe OyTH  HaJaHe
MakcuMaidbHO 10 120 miomicsynux BHeckiB (10
pokiB). MiHimManpHa cymMa BHILIATH 0€3 BUHITKY
cranoButh 100.00 eBpo.

JOKYMEHTAILILA

OdiniitHi TOKyMEHTH, SIKi BUKOPHUCTOBYIOTHCS JJIS
JIOKa3iB MPABIUBHX / HEMPABAUBUX CBiAUCHb.
BHYTPIIIHA KOPITIOPALILA

Kopmoparis, sika opraHizoBaHa mis e¢(GEKTHBHOTO
VIIPaBIIHHS B KpaiHi.

MICIE IMPOXVMBAHHSA

Miciie TpOXWBaHHA JIIOJUHH, SK 3a3HAUYEHO B
AHTIIHACHKOMY 3aralbHOMY TpaBi, il TOCTIHHUHA AiM,
Micme, OO0 SKOTO BOHA 3aBXKIW MaTUME HaMip
MoBepHyTHCA. Miclle TMpOXXKMBAaHHA — I MicIle, Je
IHIVBIA >KMBE MPOTATOM IIEBHOTO 4Yacy, TOII SIK
MOCTIHHE MICIIE TPOXKHBaHHA — LE Micle, e
[IOCTIAHMHN AIM JIFOAUHH.

®OICKAJIBHE MICLE ITPOXXNBAHHA

Tepmin, sikuii iHOAI BKa3ye Ha Miclie TPOKHBAHHS,
OJTHaK He 000B’SI3KOBO Ma€ T€ caMe 3HAYCHHSI.

[HOXXEPTBYBAHHA
BIABIPHI)
[Ipomo3wutii, T0OpOBIIBHO 3pOOIEHI AepXkKaBi, IHITAM
OpraHaM dYM OpTaHi3amisM, SKi TPaIIolTh Y
HEMpHUOYTKOBOMY  CEKTOpi Ta  3OIHCHIOIOTH
JOCII[DKEHHS, KYJbTYypHO-MHUCTELBKY
JIOKYMEHTAIIf0, PO3BaXaJbHY Ta IHINY MisIBHICTH
COLIIBHOTO MpH3HAa4YeHHsI. BoHM MOXyTh OyTH
3BUIBHEHI BiJl CIUIATH MOJAATKY; B JIEAKUX BUIIAJKAX
(HampuKkian, Ha KOPUCTh PEJNIridHUX yCTaHOB) —
BUpaxyBaHi i3 JJOXOy.

IOJABIVHE JKEPEJIO JOXO/IIB

TepMmiH, 1O BHKOPUCTOBYETHCS JJSi TO3HAYECHHS
MOKJIMBOCTI IMOABIAHUX KOMIIaHIM-PEe3UICHTIB
BIJIHATH OJIHAKOBI BUTPATH Y JIBOX FOPUCIUKITISX.
[IOJIBIMHE OIIOJATKYBAHHS

OmuH 1 TOH K€ JOXiJ] OMOJATKOBYETHCS JIBidi.
[lomaTkoBe 3aKOHONABCTBO CTBEP/DKYE, IO LE
3a00pOHEHO, HaBiTh Ha OJHAKOBUX YMOBAax MLIOZAO
pisHux cyO’ekriB. [lonBiliHe omonaTtkyBaHHS, SIKe
3a3BHYAl TPAIUISETHCS Y MDKHAPOJHHUX BiJHOCHHAX,
YCYBA€ETHCS HalllOHAJTbHUM 3aKOHOJABCTBOM
(HampuKian, HaJaHHSAM IOJAaTKOBOTO KPEOUTY) Ta
CHelialbHUMA MDKHApOJHHMH yroJlaMu Tpo Horo
YHHKHEHHSI.

NO/ABIMHE OIIOJATKYBAHHS, MICIIEBE TA
MDKHAPOJHE

BHyTpilHe mo/BifiHE OMOIATKYBaHHS BHHUKAE, KON
MOPIBHSHI MMOJIATKH BBOSITHCS Y Mexkax (hemepanbHol
JepKaBU CYBEpPEHHHMU MOJAaTKOBUMH
IOPUCOUKIISIMA ~ PIBHOTO  paHry. MixHapoaHe
MOJIBIfHE OMNOJATKyBaHHS BHHHUKAE, KOJH IOPiBHSAHI
MOJIaTKH Yy JABOX ab0 OuNbIIe ImTaTax OOKIaAar0ThCs
OJHUM i THM J>X€ IUIATHUKOM MOJATKiB CTOCOBHO
OHOTO 1 TOTrO  OINOJATKOBYBAaHOTO A0XOny abo
KaliTany, HallpuKial, O¢ JOXiJl ONOJaTKOBYETHCA B
KpaiHi JpKepeda Ta B KpaiHI  IPOXKUBAHHS
OJIEpKyBayda TAKOI'O JOXOY.

(HEOBXIJAHI ABO
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DOUBLE TAXATION,
JURIDICAL
Double taxation is juridical when the same person
is taxed twice on the same income by more than
one state. Double taxation is economic if more than
one person is taxed on the same item.

ECONOMIC AND

DOWN PAYMENT OF THE COUNCIL
SUPPLEMENT IRPEF

Since 2007 a down payment of 30% is required for
the council supplement tax. This is calculated on
the basis of the supplement tax owed on the taxable
base of the previous year, according to the rates
established by the Municipality, which is retained
starting from the month of March in a maximum
number of 9 instalments. The final payment of the
supplement is determined at the moment of the
balance operations and the relevant amount is
retained in a maximum number of 11 instalments,
starting from the payment period subsequent to the
one in which they were carried out, but no later than
December.

DOWN PAYMENT OF IRPEF

It is the amount that the taxpayer is generally
expected to pay as down payment on the income tax
due for the current year. In order to establish if the
down payment is due or not, it is necessary to refer
to the tax calculated in the tax return of the previous
year.

DTA

Double tax agreement.

DUAL RESIDENCE

Person or company resident in two or more
countries under the law of those countries, because
the two countries adopt different definitions of
residence.

DUTY

Customs duties (sometimes called a tariff) levied on
imported products.

DUTY-FREE ZONE

Zone usually located next to an international port or
airport where imported goods may be unloaded,
stored and reshipped without payment of customs
duties or other types of indirect taxes, provided the
goods are not imported.
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HOI[BIﬁHE OIIOJATKYBAHHA,
EKOHOMIYHE TA IOPUJUYHE

[ToxBiiiHe OMOAATKYBAHHS € FOPUIUYHUM, SIKIIIO OJTHA
i Ta )X 0ocoba JBiUi OMOJATKOBYETHCS TMOJATKOM Ha
onuH 1 Toi xe moxia. IloxBiiiHe omomaTKyBaHHS €

eKOHOMIYHMM,  SIKII0O  HA  OJHY  CTaTTIO
OTIOJIATKOBYETHCS OlNIbIIE OJJHIET 0COOH.
ABAHCOBA  BUIUIATA  JOJATKOBOI'O
®OHAY PAZIN IPIIED

[Hounnatoun 3 2007 p. mepmmii BHECOK y po3Mipi
30% moTpibeH ans momaTKy Ha jgoruiaty paiu. Lle
00YHCIIOETECS HA OCHOBI IOJATKy Ha JOAATOK, IO
BUIUIAYYETHCS 3 OIOJJATKOBYBaHOI 0azu
MOMEPEJHHOTO  POKY  BIANOBIZHO O  CTaBOK,
BCTaHOBIIEHUX MYHIIUIIATITETOM, SIKi 30€piraroTscs 3
Oepe3Hs IbOT0 POKYy MaKCHUMAIbHOKO KiJIBKICTIO 9

BHECKIB. OcraTounuii IUIATK JIOTIOBHEHHS
BU3HAYAETHCA 1M Yac 3aifiCHEeHHA OalaHCOBUX
orepartii, BiJIIIOBiTHA cyma 30epiraeTbes

MAaKCHMAJIBHOIO KUIBKICTIO 11 YacTHH, MOYMHAIOYH 3
IUIaTeKy HACTYMHOTO 3a MEpioIoM, B SKOMY BOHH
Oymu 3miliCHEHi, aje He Ti3HIIIe TPYAHS HOTO POKY.
ABAHCOBA BUIUIATA IPIIED

Ile cyma, sky 3a3Buuail mepen0adacTbCs CIUIATUTH
IDJATHAKOM TIOJATKIB SIK aBaHCOBUH BHECOK i3
[MO/IaTKy Ha MPHOYTOK, HAJICKHHIA 32 TOTOYHUH DiK.
st Toro, mo6 BCTAHOBUTH, UM € TEPIIUI BHECOK
HaJIC)KHUM, HEOOXiJHO IIOCHJIATHCS Ha II0JATOK,
po3paxoBaHHU y [TO/TaTKOBIH JeKIaparii
MOTIEPEHBOTO POKY.

YIIO

Yroau npo nmojBiliHE OMOIATKyBaHHS

OJBIMHA PE3UJIEHLIIS

Ocoba 4M KOMIMaHis, sKka TPOKUBAE y ABOX abo
OlbIIe KpaiHax BIIITOBITHO o IXHBOT'O
3aKOHO/IaBCTBA, OCKIJBKM BOHH MPHUMAIOTh pi3HI

pillieHHS 100 11  MICIA  MPOXXKMBAaHHSA YU
nepeOyBaHHsI.

OBOB’A30K

Murto (iHomi Tapud), MO CTIATYETHCS 3 IMIIOPTHOI
MIPOYKITIT.

BUJIBHA BIJI MUTA 30HA

30HM, sKI 3AeOUTBIIOr0 pPO3TANIOBAaHI TOPYY i3
MI>KHAPOHAM ITOPTOM YH aepoIopToOM, ¢ IMIOPTHI
TOBapy MOXXYTh OYTH BUBAaHTaKEHI, 30epexeHi Ta
nepeBaHTaXeHi 0e3 cIulaTH MHUTHUX 300piB abo
IHIIMX BWJIIB HEMPSIMHX TMOJATKIB, SKIIO TOBAPH HE
BBO3SITHCA.
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EARMARKED FUNDS

Revenue designated by statute or the Constitution
for a specific and restricted purpose.

EARNED INCOME

Includes wages, salaries, and fees for services
rendered. In most cases, does not include
distribution of profits, such as dividends, or
earnings on an investment, such as interest.
EARNINGS & PROFITS (E&P)

A term referring to the economic capacity of a
corporation to make a distribution to shareholders
that is not a return of capital. Such a distribution
would constitute a taxable dividend to the
shareholder to the extent of current and
accumulated earnings and profit under US tax law.

EARNINGS BEFORE TAXES
Sales revenue less cost of sales, operating expenses,
and interest, before taxes have been paid.

EARNINGS STRIPPING

Practice of reducing the taxable income of a
corporation by paying excessive amounts of interest
to related third parties.

EDUCATIONAL REVENUE AUGMENTATION
FUND (ERAF)

The funds created to receive property tax revenues
redirected from cities, counties, and special districts
to schools and community college districts. The
permanent redirection of property taxes reduces the
state's Proposition 98 funding obligation to K-14
school districts. The revenue loss to local govern
ments is mitigated by receipt of a half-cent sales tax
for public safety purposes.

EFFECTIVELY CONNECTED INCOME (ECI)
Non-resident alien individuals and foreign
corporations engaged in trade or business within the
US are subject to US income tax on income, from
sources both within and outside the US, which is
“effectively connected” with the conduct of the
trade or business within the US. Income is
effectively connected if it is derived from assets
which are used in or held for use in the US, and the
activities of the US business were a material factor
in the realization of the income.

EFFECTIVE TAX RATE

Percentage of market value, income, or other tax
base that the tax liability represents. Often differs
from the nominal tax rate due to progressive tax
rates.
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HUIBOBI KOLOTHU

Hoxin, Bu3HaueHmit craryrom abo Koncturymiero
JUIsI KOHKPETHUX Ta OOMEKEHHX IIIeH.

TPYJIOBUI JOXIJT

Ile 3apobiTHa TIaTa, 3apruiaTa Ta IDiaTa 3a HamaHi
[IOCITYTH. 3Me0UIBIIOrT0 HE MICTUTh  PO3IOALTY
puOyTKY, HAPUKIIAN, AUBIICHIN a00 MPUOYTOK Bij
IHBECTHILIIH, TAKUX SIK BIJICOTKH.

JOXOAU I ITPUBYTKMU (ilT)

Tepmin, sSKudl  CBIgUUTH MPO  EKOHOMIYHY
CIIPOMOJKHICTh KOpPIOpALii 3IHCHIOBATH PO3MOMALT
aKIioHepam, 110 He € TOBEpHEHHsIM Karmitary. Takwii
pO3MOAIN SABJSE OMONATKOBYBAHWN IWBIACHA JUIS
aKijioHepa B 0O0Cs31 MOTOYHOTO Ta HAKOIHUYCHOTO
pUOYTKY BIIITOBIHO o HOIAaTKOBOTO
3akoHoxascTBa CIIIA.

3APOBITOK 1O OITOAATKYBAHHA

Joxizx Bix mpogaxy 3a BUpaxyBaHHSM HOTO BapTOCTI,
eKCIUTyaTallifHX BHUTpAaT Ta BIJCOTKIB 1O CIUIATH
[IOJIaTKIB.

OUYMIIEHHA JOXOAIB

[IpakTuka 3MEHIIEHHS ONOAATKOBYBAHOI'O IOXOAY
Kopriopamii BHACHIZIOK BHIUIATH HAJAMIpHUX CYM
BIJICOTKIB OB’ I3aHUM TPETIM 0CO0aM.

OOHA NIIBULIEHHA PIBHA OCBITHIX
JOXOMIB (PITOM)

Komru, crBOpeHi Juisi OTpPUMAaHHS JIOXOJIB BiJ
NOJaTKy Ha HEPYXOMICTh, SIKi CIPSMOBYIOTBCS 3
MicCT, oOyacTeil i creniaJbHUX OKpPYTiB IO IIKLT Ta
rpoMajicbkux OKpyriB. [locTiliHe TepeHanpaBiIeHHS
MOJIATKIB HA HEPYXOMICTh 3MEHIIYE 3000B’S3aHHS
JieprKaBy 1010 (piHAHCYBaHHS MIKUTBHUX OKpYyTiB K-
14. Brpatu [0XOIiB MiCIIEBUM OpraHaM BIAJH
3MEHIIYIOThCS 3aB/SIKM OTPUMAaHHIO ITiBB1JICOTKOBOTO
MOJIATKY 3 IPOJaXy ISl TPOMaJIChKOI Oe3MeKu.
E®EKTUBHO 3B’ I3AHUI JOXI]I (ECI)
Hepesupentni  ¢isuuni  ocodum Ta  1HO3EMHI
KOpITIopallii, sKi 3aiiMar0ThCs TOPTiBIICIO YK Oi3HECOM
B CIIA, miyisiratoTh ONOJATKyBaHHIO TOJATKOM Ha
MpHOYTOK 3 JKepel sIK y KpaiHi, Tak 1mo3a i MexamH,
0 “e(eKTUBHO IOB’sA3aHEe” 3 BEICHHSIM TOPIiBII UM
oisnecy B HAC. Mloxig “edexkTuBHO NOB’s3aHUN”,
SIKILIO BiH oTpuMYyeThCs 3 akTuBiB y CLLA, cyTTeBUM
(dakTopoM  peamizamii  SAKUX €  JISJIBHICTB
aMepUKaHCHKOTo Oi3Hecy.

PEAJIBHI TOJATKOBI CTABKU

BiacoTok puHKOBOi BapTOCTI, JOXOIY UM IHIINOI Oa3u
OMOJNATKYBaHHS, SKy TPEACTaBIsE  MOJATKOBE
3000B’s13aHHs. YacTo BiApi3HAETHCS BiJ HOMiHAJIBHOT
CTaBKH MOJATKy Yepe3 HOro MmporpecuBHi CTaBKH.
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ELASTICITY

As applied to taxes, the degree to which growth in
revenue from a tax corresponds to changes in
income.

ELECTRONIC COMMERCE

Internet activity of selling products. To carry out e-
commerce it is necessary to request a VAT code to
the competent office of the Revenue Agency and
send communication of the setting up of business to
the Municipality where the person carrying on the
business is resident.

ELECTRONIC “WHEEL CLAMPS”

A block on the possibility to circulate of a car,
carried out by authorised collectors to protect a
credit.

EMPLOYEE PROFIT SHARING

System under which the employees of an enterprise
are entitled by employment contract or by law to a
share in the profits made by the enterprise.

EMPLOYEE STOCK OPTION

An opportunity for employees to purchase stock
(shares) in the company they work for, often at a
discount from fair market value. Generally it is
provided as an incentive to stay with the employer
until the options vest.

EMPLOYMENT DEVELOPMENT
DEPARTMENT (EDD)

State agency that administers unemployment
insurance and disability taxes and personal income
tax withholding.

EMPLOYMENT INCOME

Income source of individuals, covering income
derived from labour or other current or former
dependent personal services such as salaries, wages,
bonuses, allowances, compensation for loss of
office or employment, pensions and, in some
countries, certain social security benefits.
ENROLMENT ON THE REGISTER

The insertion of a tax payer in the list of debtors of
the treasury for taxes and suchlike, relating to a tax
period. After enrolment, the appropriate procedures
must be activated by the local collection agents in
order to collect the sums due.

ENTITY

In general for tax purposes, an organization, person
or party that possesses separate existence. Options
include corporations, partnerships, estates and
trusts.

ENVIRONMENTAL TAX

Tax imposed for environmental reasons, e.g. to
provide an incentive to reduce certain emissions to
an optimal level or taxes on environmentally
harmful products.

EQUAL TREATMENT

General principle of taxation that requires that
taxpayers pay an equal amount of tax if their
circumstances are equal.
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EJJACTUYHICTD
CryniHb, KOJHM 3pOCTaHHS JOXOIy Bil TOJATKY
BIAIIOBI1ga€ HOro 3MiHaM.

EJIEKTPOHHA TOPTIBJIA

[aTepHeT-AisBHICTE 13 Tpogaxy mnpoaykmii. s
3MIMCHEHHS  CJNEKTPOHHOI  KOMepuii  HeoOXiJHO
nojaTu 3amuT Ha oTpuMmanHs koxy IIJIB no
KOMITETEHTHOTO YTPaBIiHHA ATEHIi ITOXOHIIB Ta
HaJICIIaTH TIOBiIOMJIEHHS TIPO OpraHizaiito Oi3Hecy

0 MYHIIUOANITETY, A€ TPOXKHUBAaE o0coda, sKa
3IiHCHIOE Oi3HEC.

EJIEKTPOHHI “3ATUCKAUYI KOJIIC”

brox 00iry aBTOMOO1IIA, 3MiHCHEHUH
YIOBHOBAXEHUMH  KOJIEKTOpPaMH Ui 3aXHUCTY
KpEeauTy.

PO3MIOAUT ITPUBYTKY ITPALIIBHUKIB

Cuctema, 3a SIKOIO MPAL[iBHAKH MiIPUEMCTBA MAIOTh
npaB0o Ha 4YacTKy Yy npuOyTKax 3a TPYIAOBUM
JIOTOBOPOM abo 3aKOHOM, OTpUMaHHUM
i ATPUEMCTBOM.

OINLIOHU HA AKLIII U1 IIPALIIBHUKIB
MOXJIHMBICTP KYNUTH akKIii B KOMIIAHIl, y SKii
MIPAIOIOTh POOITHUKH, 3A€0LTHIIOTO 31 3HIKKOIO BijT
puHKOBOi Baprocti. lle € CBOEpiAHMM CTHMYIIOM
3aNUIIATUCS 3 POOOTONABIEM O THX TMip, MOKH HE
3’SIBUTHCS BUTITHIIIA ITPOTIO3HITiS. .
JEMNAPTAMEHT 3 IIUTAHb 3AUHATOCTI
(A1I3)

HepxaBHe areHTCTBO, sSKe 3IIIHCHIOE
aJIMIHICTpYBaHHS TOJATKIB Mix 4ac 0e3poliTTa i
BTpaTH Tpale3laTHOCTI Ta yTPUMaHHS TOJATKy Ha
JOX0IU (PI3UYHHX OCI0.

TPYAOBI JOXO1

Ixepeno moxomiB (i3udHUX 0Ci0, MO OXOILTIOE
JIOXOJIM, OTPMMAaHI BiJl Ipaili YW IHIIMX OCOOMCTUX
IOCIyT, TaKuX SK 3apo0iTHAa IUIaTa, MpeMmis,
Haj0aBKa, KOMIIGHCAIlii 3a BTpary mocagu abo
3alHATOCTI, TEHCIA Ta, B JCSIKUX KpaiHaX, MEeBHA
BHUILIATA COIIATBHOTO 3a0€3MCUCHHS.

3AIINC B PEECTPI

BreceHHs MIaTHUKA MOAATKIB JIO0 CIIUCKY OOPIKHUKIB
Ka3HM 3a MOJATKH, sIKi CTOCYHOTHCS TMOJaTKOBOTO
niepioy. ITicis poro MicieBi areHTH 300py MOBUHHI
AKTHBYBATH BIJIOBIJHI MPOIEAYPH, 1100 CTATHYTH
HaJICKHI CyMHU.

IOPUAMYHA OCOBA

s mined onojaTKyBaHHS — Iie OpraHisailis, ocoda
Yy TapTis, sKa € He3aJeKHO. bepyThes o yBaru
KOpIIopallii, TapTHePCTBA, MAETKH Ta TPACTH.

EKOJIOI'TYHUI [TOJATOK

[lomaToxk, sikWii BBOIUTBHCS 3 CKOJOTIYHHMX IPHUYUH,
HaIPUKIIAJ, 3 METOI HAJlaTH CTUMYII JJIs 3HIKCHHS
IIEBHUX BHUKUAIB JO ONTUMAJIBHOTO piBHI abo
MOAATKIB Ha €KOJIOTIYHO IITKIITHBI TPOYKTH.

PIBHE CTABJIEHH

3aranpHUN NPUHLKI OTIOJATKYBAHHS, SIKUW BUMArae,
o0 IUTATHUKK IMOJATKIB IUTATHIM (DIKCOBaHY CyMy
MOJATKY 3a OJTHAKOBHX 0OCTaBHH.
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EQUITY

Fairness or justice. It also refers to the value of
property minus the liens and other claims against
the property that offset its value. If the claim
against a property exceeds its value, this is
described as “negative equity”.

EQUITABLE INTEREST

An equitable interest in an asset is the interest of the
beneficial owner; this may or may not be the same
person as the legal owner.

EQUITY CAPITAL

A method of financing a business where money is
received by the issuance of shares in the enterprise.
ESOP

Employee stock ownership plan

ESTATE

Broadly, all that a person owns, whether real
property or personal property, for instance, the
estate one leaves at death.

ESTIMATED ASSESSMENT

For income tax purposes, where the records kept,
particularly by small traders, are inadequate for a
precise calculation of tax due, it may be necessary
for the taxable income or profits to be calculated by
the tax authorities on the basis of an estimate.

ESTIMATED PARAMETERS

An assessment method applied to subjects for
whom the statistics-based tax assessments have not
yet been approved. Using certain known accounting
data concerning the business, a mathematical
formula allows to determine the ‘“presumed”
incomes.

If the taxpayer does not spontaneously accept the
result of the procedure, the Tax Administration can
proceed with an assessment.

ESTIMATED RATES

Rates used by the tax legislation for determining the
various types of land incomes (from land and
buildings). They are envisaged by the cadastral law
and are established for each category and class of
land and building.

ESTOPPEL

Rule under which one is precluded and forbidden
by law to speak against his own act or deed. If a
certain position has been taken, another person has
relied on that, and you are aware of that reliance,
there is often an estoppel against you arguing the
contrary to your original position in a court
proceeding.

E-TAX

EUROBOND

International bond issued by a company in a market
other than its domestic market. Eurobonds may take
the form of loans, debentures or convertible
debentures, and maybe designated in any currency.

112

PIBHICTb

CrpaBemnmuBicTh a00  3akoHHICTE. lle  Takox
CTOCYETbCS BapTOCTI MailiHa 3a BHpaxXyBaHHSIM
3acTaBd Ta IHIIUX BUMOT JO MaiHa, SKi
KOMIICHCYIOTh HOTO BapTicTh. SKIIO BUMOTa 10
BJIACHOCTI TEPEBUIIYE ii BapTiCTh, e — “BiJ €MHUHN
KamrTan’.

CIIPABEJIMBUI BIJJCOTOK

CrpaBennmuBuii iHTepec A0 aKTHBY — II€ I1HTEpec
BHT1AHOTO a00 3aKOHHOTO BIIACHHKA.

AKIIOHEPHUM KAITITAJ

Croci6  ¢inancyBanHa 0i3Hecy, KOJNM TpOIIi
OTPUMYIOTHCSI BUITYCKOM aKITiii TiATIPHEMCTBA.

ESOP

I1nan BIacHOCTI Ha akIiii MpalliBHHUKA.
HEPYXOMICTb

3aranoM, Bce, IO € BIACHICTIO JIIOAWHU, HE3aICKHO
BiJl TOro, HepyxoMe Il¢ MaHHO 4YHM OcoOHcTe,
HANPUKIAA, MA€ETOK, SKAH 3aJIUIIAEThCS  IICIIS
CMEPTI.

OPIEHTOBHA OIIIHKA

3acTOCOBYETBCS [UIsl IiJIeH MOAAaTKy Ha TPUOYTOK,
KOJTH OOJiK, IO BENEeThCS, 30KpeMa ApiOHUMH
TOPTOBISIMHA, €  HENOCTaTHIM  JJISI  TOYHOTO
oOYHCIeHHs TOJATKy, SIKUH Miasarae croati. Moxe
OyTH HEoOXiTHUM, MO0 OTOAATKOBYBAHUH JOXiJ UM
prOyTOK OOYMCITIOBAIIUCS TOJATKOBAMH OpraHAMH
Ha OCHOBI KOIIITOPHCY.

OIIIHEHI ITAPAMETPU

MeTo/1 OIlIHKHM, IO 3aCTOCOBYETHCS JIO CyO’€KTIB,
JUIS SIKMX CTAaTUCTHYHI IIOJATKOBI OIIHKMA 1€ HE
3aTBep/pkeHl. BHKOpHCTOBYIOUM TEBHI BiJloMi jaHi
OyXxrajTepchbkoro 00Ky, IO CTOCYIOThCs Oi3Hecy,
MareMaTHyHa  (opMyna  J103BOJSIE  BU3HAYUTH
“nependauyBani” A0X0Au. SIKIIO IJIATHUK IMOJATKIB
HE CIpUIMAaEe pe3ynbTaT NPOLEAYPH, JO OIHKH
Braetbes [lomaTtkoBa amMiHicTpartis.

OLIHEHI ITOKA3HUKHA

CraBku, §Ki BUKOPUCTOBYIOTHCS  TOJATKOBHM
3aKOHOMABCTBOM [UIsi BU3HAYCHHS PIi3HUX BUJIIB
JIOXOJIIB Bif 3emui 1o OynmiBenb. BoHu mependaueni
KaJaCTPOBUM 3aKOHOM 1 BCTaHOBJIIOIOTHCS IS
KOYKHOI KaTeropii Ta Kjiacy 3eMelib 1 Oy1iBelib.
ECTOIIEJIb

[IpaBmiio, 3rigfHO 3 SKUM 3aKOHOM 3a00POHAETHCS
BHCTYMAaTH MPOTH BIACHOI mo3uIlii. SIKiio BH
3aiHSIA TTO3MINI0 1HIIOI 0COOHM, BUHHUKAE E€CTOIIEIND,
KA CTBEP/DKYE NPOTWICKHE Ballid MO3MIII B
CYJIOBOMY IIPOIIECI.

EJIEKTPOHHA CUCTEMA OIIOJATKYBAHHA
“E-TAX”

€BPOBOH/I

MixHaponHa o0uiiramisi, BUIyIIEHa KOMIIAHI€IO Ha
PUHKY, BIIMIHHOMY Bii BHYTPIIIHBOTO PHHKY.
€ppoo0Outiramii  MOXXyTh MaTH  (OpMY  IO3HK,
OoproBux  3000B’si3aHb  a00  KOHBEPTOBAHHX
OoproBux 3000B’s3aHb 1 MOXYTh OyTH NPU3HAYCHI B
OyIIb-sIKiii BATIOTI.
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EURODOLLARS

Dollars originally deposited in US banks that are
acquired by persons resident outside the United
States and held abroad, mainly in Europe.
Eurodollars are used by foreign banks as a method
of financing loans to other local or foreign banks or
to commercial borrowers.

EUROPEAN COMMISSION

The Commission is the executive institution of the
European Union charged with the task of
administering all policy within the Union.
EVASION

A term that is difficult to define but which is
generally used to mean illegal arrangements where
liability to tax is hidden or ignored, i.e. the taxpayer
pays less tax than he is legally obligated to pay by
hiding income or information from the tax
authorities.

EXAMINATION

The checking of a taxpayer's tax return, accounts,
self-assessment calculations, etc. The process may
or may not include an audit of the taxpayer's own
books.

EXCHANGE CONTROL

Restriction of the amount of a particular foreign
currency that can be bought or sold

EXCHANGE OF INFORMATION

Most tax treaties contain a provision under which
the tax authorities of one country may request the
tax authorities of the other country to supply
information on a taxpayer. Information may only be
used for tax purposes in the receiving country and it
must be kept confidential, i.e. it can only be
disclosed to the persons or authorities concerned
with the assessment or collection of taxes covered
by the treaty.

EXEMPTION FROM INCOME TAX RETURN
Some categories of taxpayers are not obliged to
submit an income tax return.

EXCISE

EXCISE DUTY (OR TAX ON PRODUCTION
AND CONSUMPTION)

Indirect taxes that affect certain fuel products or
alcohol. Depending on the case, the tax may be due
from the moment of production or import or from
the moment in which the product is made available
for consumption. The following activities are
subject to excise duties: production of spirits and
beer, production of mineral oils, consumption of
electricity, consumption of methane gas,
consumption of lubricant oils.
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€BPO/I0OJIAPU

Jomapu, crodatky HIETMOHOBaHI B aMEPUKAaHCHKUX
0aHKaX, KyIUICHI o0co0amu, SKi TPOXKHBAIOTH 32
mexamu CIIA Ta yTpumyroTbcs 3a KOPJIOHOM,
TIepEBaKHO B €Bporri. €Bpogonapu
BHKOPHCTOBYIOThCS 1HO3EMHUMH OaHKaMH SK METOJ

¢inaHcyBaHHS ~TO3MK  IHIIUM  MICHEBUM YU
1HO3EMHHUM OankaM abo KOMEPITIHHAM
MO3UYATEHUKAM.

€BPOIIENCBHKA KOMICIS

Kowmicist — me BUKOHABYa ycTaHoBa €BpOMEHCHKOTO
Coto3y, sika MOKJIAAa€ThCS Ha 3aBJAaHHS yIPaBIiHHA
BCIi€I0 TOJIITUKOIO B Mexax €Bporerickkoro Coro3y.
YXWIIEHHA

TepMmiH, sKuil 3a3BU4aili BUKOPHUCTOBYETHCS JUIA
MMO3HAYEHHS HE3aKOHHUX JOMOBJICHOCTEH, KOJIH
JificHa cymMa  TOJaTKy  IPUXOBYEThCS  abo

ITHOPY€EThCSI, TOOTO TUIATHUK TMOJAATKIB CIUIaYye
MEHIIe, HDK BIH IOPWAHYHO  3000B’s3aHUH,
NPUXOBYIOUHM JOXOAHM YM BKJIMBY iH(OpMAIIO Bif
MOJIATKOBUX OPI'aHiB.

JOCHIJPKEHHA

IlepeBipka momaTkoOBOi  JAeKmapariii  IUIaTHHKA
MOJIaTKiB, paXyHKIB, pO3paxyHKIB CAaMOOL[IHKH TOIIO.
[Mpomec MoOXe OXOIUTIOBATH AYAWT KHHT IUIATHUKA
MOJATKIB.

BAJIIOTHUI KOHTPOJIb

OOMekeHHS CyMH TIEBHOT iHO3EMHO{ BaJIIOTH, SKY
MOYKHA KYIHTH YH TPOJATH.

OBMIH [HOOPMAUIECHO

Binburicts MMOJATKOBHUX JIOTOBOPIB MICTHTH
MOJIOKEHHS, 3TIHO 3 SKUMH TOJATKOBI OpraHH
OJHI€] KpaiHM MOXKYTh BHMAaraTH BiJ] HOJATKOBUX
OprasiBp iHIIy iH(pOpMAIlif0 PO MIATHUKA ITOJATKIB.
[Hpopmarist MoXe BHKOPUCTOBYBATUCS JIMIIE JUIS
[iJel omoAaTKyBaHHS B KpaiHi, fKa MpHiMae, i
NOBHWHHA 30epiraTics B TAEMHUII, TOOTO MOXKe OyTH
PO3KpHTa JHIe 0cobaM YU opraHam, sKi 3aiiMaroThCsl
OIIIHKOI0 200 300pOM MOAATKIB, HA SIKi MOMIUPIOETHCS

JIOTOBID.
3BUJIbBHEHHA BIJ BUKOPUCTAHHSA
[OJATKY AOXOLY

Jeski kareropii IIaTHUKIB MOJATKIB He 3000B’s13aH1
MOJIaBaTH ACKJIAPALIIO PO MPUOYTOK.

AKLU3

AKIUU3HE MHUTO (ABO TIOOAATOK HA
BUPOBHUITBO TA CITOXKUBAHHA)

Henpsimi mopatku, sKi BIUIMBAIOTH Ha MANMBHI
MPOAYKTH YM aJIKOTOJb. 3aJIOKHO BiJ CHUTYaIii,
MOJIATOK MoOXe OyTH CIDIauyeHHd 13 MOMEHTY
BUPOOHUITBA, IMIIOPTY, YU KOJHM TOBAp HAIA€THCS
JUIsl CIIOKMBAaHHA. AKLIM3HOMY NOJATKy MifJISTaloTh
Taki BUAM IiSTIBHOCTI SK BHPOOHHUIITBO CITUPTHHUX
HAaroiB, NUBa, MiHEPAJbHUX BOJ Ta CIIOKUBAHHSI
€JIEKTPOCHEPrii, METaHy i MacTHIL.
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EXCISE TAX

Generic term for a levy on the manufacture, sale, or use
of a particular commodity or service, for example,
liquor, cigarettes, or telephone services. Excise taxes
are levied on a per-unit basis (e.g., per gallon, per pack,
per minute).

EXCLUDED TRANSACTIONS

Transfers of assets and provisions of services that are
not considered for the purposes of VAT. As they are
irrelevant for tax purposes they are not a part of the
subject’s volume of business, they are not subject to
invoicing, registration and payment, and are not to be
included in the tax return.

EXCLUSION

The part of a tax base that is excluded by law when
computing the tax. For example, Social Security
income is exclusion for state income tax purposes.

EXEMPTION METHOD

EXEMPT INCOME

EXEMPT TRANSACTIONS

Transactions which by law are not subject to VAT, for
reasons of fiscal policy. As well as concurring in the
determination of the volume of business, these
transactions are still subject to invoicing, registration
and must be included in the tax return. As opposed to
non-taxable transactions, they do not allow (except for
particular cases) the subject to recover taxes paid on
purchases and imports

EXEMPTIONS
Status of specified people, property, institutions, or
sources of income or wealth not subject to taxation.

EXPATRIATION RULES

Rules under which a taxpayer continues to be subject to
tax when he relinquishes his residence or his citizenship
in order to avoid tax.

EXPENSES

Costs that are currently deductible, as opposed to
capital expenditures, which may not be currently
deducted but must be depreciated or amortized over the
useful life of the property.

EXPORT DUTY

Tax levied on exports of basic commaodities entering
into world trade, such as rubber, copper, palm oil, sisal,
tea, cocoa and coffee

EXPROPRIATION INDEMNITY

Amounts received during expropriation proceedings.
They are subject to a deduction of 20% as tax. The
taxpayer can also choose to determine the tax in the
standard way; in this case the indemnity must be
declared in the tax return.

EXTENDED LIMITED TAX LIABILITY

Principle according to which certain taxpayers (i.e.
those subject to individual income tax, net worth tax
and succession duty) who leave a tax jurisdiction and
move to a low-tax country are subject to taxation in the
former country of residence for a certain period of time
after the move.
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AKL3HMI 3BIP

VY3arajgbHeHWId TEpMiH JJIs CTSATHEHHS TMOJATKIB 13
BUPOOHUIITBA, MPOAAKY YA BUKOPUCTAHHS TOBapy abo
TIOCITYTH, HAIPUKIIAJ, aJKOTON0, CUTApET, TelleOHHIX
Nocyr. AKIW3HI 300pH CTATYIOTHCS HA OAMHHITO (3a
rajioH, 3a MaYKy, 33 XBHIHHY Ta iH.).

BUJIYYEHI TPAH3AKIIII

Ilepenaya axTHBIB Ta HajaHHA IIOCIYT, SIKi HE
BpaxoByrOThcss ais e [1JIB, ockinbku BOHH He
MAFOTh 3HAYCHHSI JIIS TIOIATKOBUX IIUICH, HE € YaCTUHOO
00’eMy Oi3Hecy cy0’€KTa, He IMiUIATAI0Th BUCTABJICHHIO
paxyHKiB, peecTpauii Ta cCIUlaTH, a TakoX He
BKJTFOYAFOTHCSI JI0 TIOJTATKOBOL I{eKﬂapaui'l'.
BUKJIKOYEHHA

Yactrna 6a3u OMoAaTKyBaHHS, SIKa He OEepeThesl 10 yBark
3aKOHOJIABCTBOM TIpY OOUMCIICHHI Tonatky. Hanpukian,
JIOX1JT BiJ] COIIAJILHOTO CTPaxyBaHHS HE MA€ BiJHOIICHHS
JUTSL LILIEH IepyKaBHOTO TIOJIATKy Ha MPUOYTOK.

METO/] 3BUIbHEHH S

HEOITOJJATKOBYBAHUI JIOXI/]

BUJIYYEHI TPAH3AKIII

Ormeparyii, sKi 32 3aKOHOM 3 MipKyBaHb (HiCKaIBHOT
TIOJIITUKU He ononatkoBytoThes [1/]B. Oxpim Toro, 1110
i omeparii y3ro/mKylOThCsl MPH BU3HAYECHHI OOCSTY
Oi3HeCy, BOHM BCe III¢ MUIATalOTh BUCTABJICHHIO
PaxyHKIB, peecTpallii Ta MOBMHHI OyTH BKJIIOYEHi IO
ITOJATKOBOI JIeKJIapartii. Ha BiIMIHY BIJ
HEOTIO/IATKOBYBaHUX OTepalliif, BOHH HE JJO3BOJISIIOTH (32
BUHSATKOM ~ OKPEMIX Bnna;ucm) Cy0’€KTy CTSTYBaTH
TIOJIATKH, CIUIAYCHI 3 TIOKYTIOK Ta IMIIOPTY.

BUHSTKUA

Craryc BW3HAueHWX JHOZACH, MaifHa, yCTaHOB abo
JDKepen JI0XOMy 4YM OaraTctBa, HI0 HE [MiUTaroTh
OTOJIATKYBaHHIO.

IMPABUJIA EMITPAHTA

Ilpasiia, 3riHO 3 SKAMH IUIATHHAK MOLATKIB IIPOLOBKYE
HAPAXOBYBATH TMOJATOK, SKIUO BiH BiJIMOBISETHCS Bl
MiCILsi TIPOYKHBAHHS 400 IPOMAIHCTBA, 100 YHHKHYTH
TMOJIATKIB.

BUTPATU

Butparw, siki miusraroTh BUpaxyBaHHIO, HA BiZIMiHY Bif
KaIliTaJIbHIX BHUTPAT, IO HE MOXYTh OyTH BHpaxyBaHi,
are TIOBMHHI OYTH aMOpPTH30BaHI MPOTATOM CTPOKY
KOPHICHOTO BUKOPHCTAHHS MaiiHa.

OBOB’A3KU EKCIIOPTY

[logaTok CTATYETHCS 3 €KCIIOPTY OCHOBHUX TOBApIB, IO
BCTYIAIOTh y CBITOBY TOPTIBIIIO, TAKUX K T'yMa, Milpb,
TIAJIbMOBA OJTist, CH3aJTh, Yald, KaKao Ta KaBa TOIIIO.
KOMITEHCALIA BIJIIKO/YBAHHA

Cymu, oTpuMaHi MiJ dYac eKCHpONpialliiiHOro mpoBa-
JoKeHHsI. BoHM 00Ki1a1aroThest mojaTkoM y posmipi 20%.
[naTHUK TMONATKIB TaKOXX MOXKE BU3HAYUTH IOJATOK
CTaHIAPTHUM CTI0COOOM, YHACITIIOK YOr0 BIJIIIKOyBaHHS
Mae OyTH 3a[eKIapOBaHo Yy IOJATKOBIH JeKIapalyi.
PO3IIMPEHA OEMEXEHA ITOJATKOBA
BIITOBIJJAJIBHICTH

ITpuHIum, 3rigHO 3 SKUM TUIATHUKA TIOAATKIB (TOOTO Ti,
o0 MNITaloTh  ONONATKyBaHHIO  iHAWBIMYaJIHHOTO
MTOJIATKY HA MPHUOYTOK, YMCTHI MTOJATOK Ha TIPHOYTOK Ta
MPABOHACTYITHUIITBO), 3AJMIIAIOYM TIOJATKOBY FOpHC-
JIIKIIIO Ta TIEPEDKIHKAIOYN 10 KPaiH 3 HU3BKUM PiBHEM
OTOJIATKYBAHHS, MiUITAIOTh OTOJATKYBAHHIO B KOJIHIII-
Hil KpaiHi IPOYKUBAHHS Ha TIEBHUM Yac TiCIIs Iepei3my.
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FACTORING

Financial transaction whereby an enterprise sells its
debt-claims to a third party in order to obtain cash
(although less than the full amount of the debt). The
third party then assumes responsibility for the
administration and collection of the debt on the due
date for its own account.

FAIR MARKET VALUE

The price a willing buyer would pay a willing seller
in a transaction on the open market.
FAMILY-OWNED COMPANY

A company registered in the name of a family
member where other members of the family work
permanently. The family-owned company is
important for relations within the family unit but
not with third parties.

FAMILY UNIT

In fiscal matters, it indicates all the people living in
the same house, generally connected by a family
relationship.

FEDERAL CONFORMITY

Degree to which a state's income tax base and
computation corresponds to federal income tax
laws. California utilizes a process of selective
federal conformity.

FEDERAL REGISTER

A daily publication by the U.S government that
prints the regulations of the various governmental
agencies.

FEDERAL TAX

In federal states, taxation may exist on two levels:
taxation by the federation or confederation, and
taxation by the state or provinces.

FEE

Fees charged by central or local governments can
be distinguished from taxes when they are charged
as payments for the supply of particular services by
the authorities. Fees are usually not considered
taxes when listing taxes to be included in a double
tax treaty.

FICTITIOUS INTERVENTION

Allocation of income by one subject (the actual
owner) to another subject (fictitious owner), in
order to pay a lower tax. If there is a correction or
assessment, the office will allocate the income to
the real owner, on the basis of serious, precise and
concordant assumptions.
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OAKTOPUHI

dinaHcoBa omeparis, IpH SAKiH MTIIPHEMCTBO
MpoJIa€ CBOi OOProBi BUMOTH TpeETiii 0cobi yis
OTPUMaHHs KOIITIB (MEHIIe, HiXK MOBHUH PO3MIp
oopry). Tpers cropoma Oepe Ha  cebe
BIJIMTOBIAaNBHICTD 32 aJMIHICTPYBAaHHS Ta CTATHEHHS
3a00proBaHOCTI Y BCTAHOBIICHUM TEPMiH Ha CBii
PaxyHOK.

CIIPABE/IJIUBA PUHKOBA BAPTICTb

LiHa, Ky MOKyIellb TOTOBHH 3aIUIATUTH IPOAABIIIO
yroJii Ha BiIIKDUTOMY PUHKY.

CIMEMHA KOMITAHIA

Kommnanisi, 3apeecTpoBana Ha iM’st wieHa ciM’i, ze
IHII WIEHW CiM’1 TakoXX TaM mpaiorTh. CiMmeiiHa
KOMIIaHisl BXKJIMBA [T BHYTPIITHIX BiIHOCHH, a HE 3
TPETIMH CTOPOHAMH.

CIMEMHA OJJUHULIS
B koHTekcTi (QickanbHHX NHTaHh BKa3ye Ha BCIX

Jrofed, SAKi TPOXKHBAlOTH B OAHOMY OyIWHKY,
3a3BHYail TIOB’SI3aHMX MK COOOI0  CiMeHHMMH
CTOCYHKaMH.

OEJIEPAJIBHA BIATIOBIZAHICTD

Cryminb, y skid 0a3a momaTKy Ha TPUOYTOK Ta
oOYHCIIEeHHS TIOJaTKy Ha MpHOYTOK BiAIIOBiAAIOTH
(benepanbHUM 3aKOHAM TIPO IMOJATOK Ha MPUOYTOK.

Kamidopnis BHKOpPHCTOBYye Tpolec BHOIpKOBOT
(dhenepanbHOT BIAMOBITHOCTI.

®EJIEPAJILHUI PEECTP

Illonenne Bumanas ypsgy CUHIA, ske apykye
MIOJIOKEHHS PiI3HUX YPSIOBHX YCTAHOB.
®EJIEPAJIBHUI TIOJIATOK

VY denepanbHUX mITaTax OIMOJATKYBaHHS MOXeE
iCHyBaTH Ha JBOX PIBHAX:  ONOJATKYBaHHS

(dhenepaniero un KoH(peAepalliero Ta ONnoJaTKyBaHHS
JIep’KaBOIO YU MTPOBIHITISIMHU.

ITJIATA

300pu, 1O CTATYKOTHCA  I[CHTPAILHUMH  YH
MICLIEBUMH OpraHaMHy BJIaJd, sIKi BIAPI3HSIOTHCS Bij
[MOJIaTKiB, KOJM HapaxOBYIOTbCS SK IUIATSKI 3a
HaJaHHS  BJIQJIO0  TEBHUX  TOCIyr. 30opu
30€0LIBIIOr0 HE BBAXKAIOTHLCS IIOJATKAMH, SKIIO
Mepeik  MOJATKIB BXOIUTh [0 JOrOBOPY IPO
HOABIMHUN [OJATOK.

OIKTUBHA IHTEPBEHIIIA
Posnogin noxomy omauM cy6’ekToM (pakTHIHUM
BJIACHUKOM)  IHIIOMY  cy0’ekty  ((pIKTHBHHM

BIIACHUKOM) JJIsl CIIATH HIDKYOTO MOJATKy. SIKIIo
Oylne  BUNpaBICHHS Y  OIiHKA,  BIJOMCTBO
PO3MOAUTNTE A0X1] (aKTHIHOMY BJIACHUKY Ha OCHOBI
CEpHO3HUX, TOYHUX 1 CYyNEPEWINBUX IIPUITYIICHb.
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FIDUCIARY

A person, company, or association holding assets in
trust for a beneficiary.

FIELD AUDIT

An examination of a tax return by tax authorities at
the taxpayer's place of business.

FIFO

Method of valuing inventory on the basis of “first
in, first out”, where goods or materials purchased
first are regarded as those which are sold first.

FINAL TAX

Under tax treaties the withholding tax charged by
the country of source may be limited to a rate lower
than the rate which would be charged in other
circumstances - this reduced rate is then the final
tax in the country of source.

FINANCE COMPANY

A company, usually a wholly owned subsidiary,
which borrows funds from within or outside a
group of companies and onlends the funds to
affiliates. A finance company is, in many cases,
established in a low or no tax jurisdiction.

FINANCE LEASE

Lease where the lessor is considered only as a
financier. The lessee is regarded as the owner of the
leased assets.

FINANCIAL INCOMES (TAXATION OF)
Taxation imposed by means of a substitute tax with
a proportional rate (therefore avoiding the
application of the progressive rates provided by
income tax).

FINANCIAL INVESTIGATIONS

Investigation by the Tax Administration to translate
“patrimonial” and “managerial” evidence into proof
showing the actual taxpaying capacity of the subject
under investigation.

FINANCIAL STATEMENT

Report which contains all of the financial
information about a company. The report generally
consists of a balance sheet, income statement and
may include other information as well.
FINANCIAL STRUCTURE

The makeup of the right-hand side of a company's
balance sheet, which includes all the ways it assets
are financed.

FISCAL ACCOUNT

Account opened with agents used by individuals
who possess a VAT code to regulate the relations of
debit and credit with the Tax Administration.

FISCAL BONUS

Synonym of tax credit granted when specific
conditions occur. It can be used for the payment of
taxes and for the payment of withholding taxes.
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OIIVIIAP

Ocob0a, KoMmIaHisi 4YM acoljiamis, 1[0 BOJIOJIIE
aKTHUBaMH, IOBipeHUMU OeHediliapy.

BUI3HA PEBI3IA

Ommsinm  moAaTKoBOI  JAeKiapalrlii  IMOJaTKOBHMH

opraHaMu 3a MiciieM poOOTH IUIaTHUKA ITOAATKIB.
OIDO

Merton OIIIHKK TOBapHO-MaTepiadbHUX IMIHHOCTEH 3a
MIPUHIAIIOM ‘‘CIIOYaTKy TepIInii’, 1Oe TOBapH YH
MaTepiaiy, KyIieHl IEPITUMH, PO3TISAaI0ThCS SIK Ti,
SIKI TIPOJIAIOTHCS TICPIITHMH.

OCTATOYHMUI ITOJATOK

BiamoBigHO 10 MOAATKOBUX OTOBOPIB I MOJATOK
Ha yTPUMaHHS, 10 HAPaXOBYEThCS KPaiHOK, MOXKE
OyTu 0OMEXEHHH CTaBKOIO, HIDKYOIO 3a CTaBKYy, SKa
CTSTYBaTUMEThCS 3a iHIMX 00cTaBuH. I 3HMKEHA
CTaBKa € OCTATOYHUM TIOIaTKOM y KpaiHi.
OIHAHCOBA KOMITAHIA

Kommanis, 3a3Buuail, MOOYipHA KOMIIaHis, sKa
MO3MYa€ KOINTH BCEpeIuHi abo 1mo3a TIPYyMOko
KOMIaHii 1 BimmkomoBye ix ¢imism. dinaHcoBa
KOMIIaHisl, y O0araTbOX BWITaJKax, 3aCHOBaHAa Ha

0e3mOJaTKOBIM  OPUCAWKINT YM 3  HU3BKUMH
BUTpATaMU.

®IHAHCOBA OPEHJIA

OpeHna, [Ie¢ OpEHIONABELh BBAKAETHCS  JIMIIE

(hiHAHCHUCTOM Ta BIIACHHKOM OPEH/IOBAaHUX AKTHUBIB.

OIHAHCOBI JO0XOU (ITOJATKYBAHHA)
OnopaTkyBaHHs, 10 BCTAaHOBIIOETHCS  3aMiCTh
NOJaTKy 3 TMPOMOPIIHHOI CTAaBKOK (YHHKAIOUU
3aCTOCYBaHHS IPOTPECUBHUX CTaBOK, NepeadaueHux
II0/IaTKOM Ha MPHOYTOK).

OIHAHCOBI PO3CJIIAYBAHHA

PosciigyBaHHS ITOAaTKOBOIO aIMiHICTpAIEr0 IS
MEPETBOPEHHS  “pONOBUX” Ta  “yIpaBIiHCHKUX
JIOKa3iB Yy JIOKa3W, L0 JEMOHCTPYIOTh (QaKTHIHY
IUTATOCIIPOMOXKHICTh Cy0’€KTa, SIKUW JTOCIIHKYETHCSL.
OIHAHCOBI BIIOMOCTI

3BIT, SIKUH MICTUTH BCIO (DIHAHCOBY 1H(OPMAIIIO PO
KOMIIaHit0. 3BIT 34e0UIBIIOr0  CKIANAEThC 3
OanaHcy, 3BiTy Npo NMpUOYTKH Ta 30MTKH, a TaKOX
MO’KE MICTHTH 1HIIY iH(pOpMAILito.

OIHAHCOBA CTPYKTYPA

Cknan mpaBoro 00Ky OanaHCy KOMIaHii, Skuil Oepe
JI0 yBar# Bci crnocodu GiHaHCyBaHHs HOTO aKTHBIB.

®ICKAJIbHNIN PAXYHOK

PaxyHox, BIIKPUTHUH B areHTiB, 10
BHUKOPUCTOBYIOTHCS (DI3MYHUMH 0cOOaMU, SIKi MAIOTh
II/IB-xkom muist perymtoBaHHS BITHOCHH ae0OeTy Ta
kpeauty 3 [logaTkoBorO aaMiHICTpaIIi€lO.
®ICKAJIBHUI BOHYC

CHHOHIM TOJATKOBOTO KPEAWTY, IO HATAETHCS 3a
MeBHUX YMOB. BiH MO)Xe BHUKOPHUCTOBYBATHCS IS
CIUIaTH 3BHYAMHHMX I[IOJATKIB Ta MOJATKIB, SKI
YTPUMYIOTHCS.
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FISCAL CERTIFICATIONS

Instruments of fiscal “supervision” the practise of
which is entrusted to third parties professionally
gualified, with the purpose of guaranteeing, to those
taxpayers who use them, that certain fiscal
obligations are correctly fulfilled. At the same time,
the use of the fiscal certification system facilitates
the carrying out of inspections by the Revenue
Agency. Fiscal certifications can consist of a
conformity  permit, asseveration and tax
certification.

FISCAL CHARGE

Overall amount of the tax payment to which the
taxpayer is subject following the application of a
tax.

FISCAL COMMITTEE

Designated committee in each house of the
California Legislature that hears any bill with a
fiscal impact on the state. In both the Assembly and
the Senate, this committee is the Appropriations
Committee.

FISCAL DEVICES

Cash registers, electronic terminals and electronic
scales equipped with a printer that are able to issue
a suitable receipt for the sale of goods, food and
drink in public services.

FISCAL DRAG

The increase in fiscal pressure due to inflation, even
when there is no increase in real income or in rates.
Fiscal drag can be neutralized by adjusting the
value of deductions and tax bands to the dynamics
of inflation.

FISCAL HARMONISATION

Process of integrating the tax systems of member
States of the European Union, based on the
convergence of all national legislations towards
common principles.

FISCAL LICENCE FOR BUSINESS

An authorization required in order to run a
commercial business dealing with goods that are
subject to excise duty, such as liquors, perfumes,
wine, beer and alcohol. It is obtained by submitting
a request to the Finance Technical Office (Customs
Office) of the main town of the area where the
business will be based.

FISCAL NEUTRALITY

The characteristic of a single tax, or of a whole tax
system, of not influencing, thus changing, the
taxpayers’ (whether they are physical or juridical
persons)  decisions and  behaviour  and,
consequently, of not conditioning economic activity
and production.

FISCAL PLANNING

The behaviour of a taxpayer who intends to use
his/her sources of income so as to reduce as much
as possible his/her taxable base.
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OICKAJIbHI CEPTUDIKATHU

Tactpymentn ickanpHOrO “‘HarmsAmy”’, MpaKTHKA
SKHX J0opydaeTbesi mnpodeciiiHo KBamidikoBaHHM
TpeTiM ocobaM Uil TapaHTyBaHHS IUIaTHUKaM
moAaTKiB, 1Mo (QickaabHi 3000B’s3aHHS TPABHIHHO
BHKOHYIOThCS. BukopucTtanus cucremu (ickambHOL
cepTudikamii MOJETIye TMPOBEACHHS TNEPEeBipoOK
Arenmii moxoxiB. DickambHi cepTu(IKATH MOXKYThH
CKJajaTucs 3  JO03BOJIYy HA  BIATIOBITHICTB,
3aTBEPKEHHS Ta MOJIATKOBOI cepTudikartii.

®ICKAJIbHI 350PU

3arambHa cyma [OJATKOBOTO ILIATEKY,
miJIsarae IUIaTHUK MOJAaTKIB miciIst
3aCTOCYBaHHS.

®ICKAJIbBHUI KOMITET

BusHauenuit komiteT y 3aKOHOJaBUOMY OpraHi
Kanidopmii, KU HiATpUMYE Oyab-Kui
3aKOHOTIPOEKT, MO0 Mae (HiCKambHUM BIUIMB Ha
nepxaBy. B AcamOiei ta B Cenari CHIA nei
KoMiTeT € KoMITeTOM 3 aCUTHYBaHb.

SIKOMY
uoro

IMOJATKOBI MEXAHI3MU
KacoBi amapatm, eneKTpoHHI TepMiHAMA Ta
CJIIEKTPOHHI  BarW, OONagHaHI OPUHTEPOM, SKi

MOXXYTh BHJABaTH BIANOBIAHY KBUTAHIIO TIPO
MPOJiaK TOBapiB, XapdyiB Ta HAIMOIB y Jep)KaBHUX
ciyx0ax.

®IHAHCOBUU 3ACTIN

[TocunenHs QickaIbHOTO TUCKY BHACHIIOK iH(IAIII,
KOJIM HE CIOCTEpIracTbcsi 301UIBLICHHS PEeaTbHOTO
noxony abo craBok. DickaJibHE CHOBUILHEHHSI
MOXHa HEWTpali3yBaTH, NPUCTOCYBABIIN BEIUYUHY
BiZlpaxyBaHb Ta IIOJATKOBUX CMYT M0 JIUHAMIKH
iHGSII.

OICKAJIBHA TAPMOHI3ZALILA

IMpouec iHTerpamii MOJATKOBUX CHUCTEM JEpiKaB-
uneHiB €Bporeiicbkoro Coro3y, 3acHOBaHMH Ha
30JIMOKEHH] BCIX HAlOHAJIBHUX 3aKOHOIABCTB IO
3araJbHUX MPHUHIIMIIIB.

OICKAJIbHA JIIIEH3IA HA BIBHEC

Jlo3Bin, HEOOXimHUN M BEICHHS KOMEPLIHHOTO
Oi3Hecy, 10 3aiiMaeTbCcs TOBapaMH, SIKi MiAJISTAIOTh
aKuu3HOMy 300py, TakuMH SK nappymepis Ta
ankoroyib. OTPUMY€ETHCS NUIIXOM TOJAHHS 3aIllUTy
no @DiHaHCOBO-TEXHIYHOTO YMpaBIiHHS (MUTHHII)
MicTa, e 6a3yBaTUMeThCs Oi3HEC.

®ICKAJIBHA HEMTPAJIBHICTD

3paTHICTE €IMHOTO TMOJATKy abo  IOAaTKOBOI
CHUCTEMH — HE BIUIMBAaTH, 3MIHIOIOUM pIlIEHHS Ta
MOBEJIHKY IUIATHUKIB TOAaTKiB  (hi3u4yHi 49U

IOpUANYHI 0COOHM), a OTXe, 1 He OOYMOBIIOBATH
€KOHOMIYHY JAisUIbHICTH T4 BUPOOHULITBO.

®ICKAJIBHE ITJIAHYBAHHS

[ToBemiHKka TUIATHWKA TIOAATKIB, SKUH Mae Hamip
BHKOPHCTOBYBATH CBOI JpKepesia J0Xody, Lol He
3MEHIIYBaTH ONOJaTKOBYBaHy 0a3y.
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FISCAL POLICY

Part of economic policy which relates to taxation
and public expenditure.

FISCAL SOLIDARITY

A situation where a number of subjects are jointly
and severally liable for the payment of a levy. The
tax authority can require the payment of the entire
sum to any of the liable subjects, although the
subject who has paid retains the right to appeal in
the civil court against the other co-debtors.

FISCAL TRANSPARENCY

“Looking through” an entity and attributing profits
and losses directly to the entity's members. The
profits of certain forms of enterprises are taxed in
the hands of the members rather than at the level of
the enterprise. Often occurs in the case of a
partnership for example.

FISCAL YEAR

Twelve-month period for budgeting, accounting or
tax collection purposes. May differ from calendar
year.

FIXED ASSETS

Assets that are held by an enterprise -either
continuously or for a comparatively long period of
time, generally more than one year

FIXED BASE

This term was used in the OECD and UN model tax
treaties in the context of independent personal
services, but the former Article 14 has been
removed from the OECD Model and these issues
are now generally dealt with under Article 7,
dealing with business profits attributed to
permanent establishments. It denotes a centre of
activity of a fixed or permanent character from
which such services can be carried out such as a
physician's consulting room. The fixed base
provision attributes the right to tax income from
independent personal services to the “other”
country (i.e. the source country) if the taxpayer has
a fixed base available to him in that country and
income is attributable to that fixed base.

FIXED INCOME

Income which does not fluctuate over a period of
time, such as interest on bonds and debentures, or
dividends from preference shares as opposed to
dividend income from ordinary shares.

FLAG OF CONVENIENCE

The flag of ship is the flag of the country where it is
registered. This term is used in international
shipping where a ship's country of registration is
selected on the basis of country's legal requirement
and tax regime.

FLAT TAX

A tax applied at the same rate to all levels of
income. It is often discussed as an alternative to the
progressive tax.
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HNOAATKOBO-BIO/PKETHA TTOJIITUKA
YacTHAa €KOHOMIYHOT TIOJIITHKH, SIKa CTOCYETHCS
OTIOJIATKYBaHHsI Ta IEPKaBHUX BUTPAT.
OICKAJIBHA COJIIJAPHICTD

Curyarist, KOJM HHU3Ka Cy0’€KTIB HECYTh y3TOKEHY
BINMOBiAaNbpHICTh 3a cruaty 360py. IlomaTkoBwii
OpraH MO)Ke BHUMaraTd BUIUIATH BCi€i cymH y Oyab-
AKOTO 13 CyO’€KTiB, SKi HECYThb BiIIOBIJAIbHICTS,
X04Ya TOM, XTO 3aIutaTtuB, 30epirae 3a co0O0I0 IPaBo
MOJIATH ATeNALII0 O UHUBIIBHOTO CYAy MPOTH 1HIIMX

CHiBOOPIKHHUKIB.
®IHAHCOBA ITPO30OPICTb
“Ilepernan”  cy0’ekra  rocmoJaproBaHHS  Ta

pO3MOiIeHHsT MPUOYTKY 1 30MTKIB Oe3MmocepeHbOo
MK wieHamu oprasizarmii. [IpuOyrox neBrux (opm
MIIPUEMCTB  OMIOJITATKOBYETHCSI OCOOMCTO, a HE Ha

piBHI KommaHii. YacTo BHHHKAaE Yy BHIAAKY
NapTHEPCTBA.
®ICKAJIbHUU PIK

JBaHaAUATUMICSYHUN TIepioa A OFOJKETYBaHHS,
001Ky uM 300py moaaTkiB. Moxe BiJPI3HITHUCS Bij
KaJICHOApHOTO POKY.

®IKCOBAHI AKTHBU

AKTHUBH, 10 30€piratoThCs MiAMPUEMCTBOM MTOCTIHHO
ab0 TPOTSIrOM TEBHOTO dacy, 3a3BUYail OinbIie
OJTHOT'O POKY.

TTIOCTIMHA BA3A

Le#t TepMiH BHUKOPUCTOBYBaBCS B  THIIOBHX
nmoroBopax OECP ta OOH B KOHTEKCTiI HE3aleKHUX
ocobuctux nociyr. OpHak crarts 14 Oyna BuydeHa
i3 moxeni OECP, ii monoxeHHS pO3IJIsAAar0ThCs
BIJIMTOBIZAHO IO CTATTi 7, KA CTOCYETHCS MPUOYTKY
Bix Oi3Hecy. IlocriitHa 6a3a — HEHTp AisUTBHOCTI Ha
¢ikcoBaHili abo TOCTIHHIA OCHOBi, JI¢ MOXYTh
3MIACHIOBATUCS TakKi TIOCIYTd SK, HalpHUKIa,
JmikapHs Jus KoHcynbTauwid. [lomoxenHs —1po
(ikcoBaHy 0a3y IMOB’s3y€ MPaBO HA OMOAATKYBaHHS
JIOXOJY BiJl HE3aJECKHMX OCOOMCTHX TMOCTYT “IHIIN”
KpaiHi, SKI[0 IUIATHUK TIOJATKiB Mae B Hil
BCTaHOBIIEHY (ikcoBaHy 0a3y i3 T0OXO00M.

®IKCOBAHUM I[TPUBYTOK

Joxin, SKUil He KOJHMBAETHCS MPOTATOM MEBHOTO
yacy, HAmNpWKIAT, BIICOTKH 3a OONIramissMu YH
JTUBIZICHIN BiJ] TPUBIICHOBAaHUX aKIliii Ha BiIMIHY
BiJl JUBIAEH/IB BiJ 3BUYAMHUX aKI[iN.

3PYYHUI [TPATIOP

[lpamop xopabinss — mpamop KpaiHW, Je BIH
3apeecTpoBanuil. Lleil TepMiH BHKOPHUCTOBYETHCS B
MIDKHAPOJTHUX CyIHOIUIABCTBAX, ze KpaiHa
peectpariii cyqHa oOpaHa Ha OCHOBI 3aKOHOJaBYHMX
BHUMOT KpaiHU Ta MOJATKOBOTO PEKUMY.

€ JUHUI [TOJIATOK

ITomatok, 3aCTOCOBYBaHMM 3a OJIHAKOBOIO CTaBKOIO
JUIs BCiX piBHIB moxoy. Moro 4acto oGroBoprOIOTH
SK aIbTEPHATUBY IPOTPECUBHOMY ITOJATKY.
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FOB VALUE

FOB denotes “free on board”. FOB value is value
of goods excluding carriage, insurance and freight,
i.e. roughly speaking, the domestic price in the
country of origin.

FORCE OF ATTRACTION

Concept under which a permanent establishment is
taxed by the country in which it is located not only
on the income and property, but also on all income
derived by its foreign head office from source in,
and all property owned by the foreign head office
situated in, the country where the permanent
establishment is located. The OECD model treaty
does not allow application of it.

FORCED EXECUTION

Coercive procedure started by the collection agent
against the taxpayer in arrears, consisting in the sale
by auction of his/her goods up to a value sufficient
to guarantee the payment of the credit.

FOREIGN ACQUISITION AND TAKEOVER
ACT 1975 (FATA)

FOREIGN CURRENCY FORWARD

This contract serves the same purpose as a foreign
currency futures contract, except that it is not
standardized and entered on the informal, interbank
market rather than on a formalized commodities
exchange.

FOREIGN CURRENCY FUTURES

Exchange traded contract for the delivery of a
standardized amount of foreign currency on a
specific future date. The price for the foreign
currency is agreed on the day the contract is bought
or sold. Unlike forward contracts, futures are
tradable, reflecting the standardization of contract
size, specification and delivery date.
FOREIGN CURRENCY OPTION
Contract with an option to buy/sell
currency.

FOREIGN CURRENCY SWAP

An agreement under which two or more parties
agree to exchange specified amount of two different
currencies for a defined period. Over the term of the
agreement, the parties exchange fixed or floating
rate interest payments in their swapped currencies.
FOREIGN EXCHANGE CONTROL

FOREIGN EXCHANGE TAX

Special tax imposed on transactions involving sales
of foreign exchange by domestic banking
institutions and authorized exchange brokers.

foreign

FOREIGN INCOME

Income deriving paid out by foreign companies or
entities. Tax must be paid on the dividend, gross of
any deductions that may have been made abroad
and in Italy as a down payment. It must always be
included in the income tax return since it is not
possible to opt for a definitive payment as it is for
dividends from an Italian source.

119

IIHA FOB

FOB (Free On Board) o3nauae “0e3kOmITOBHO Ha
6opty”. Bapricte FOB — me BapricTs ToBapy, 110
BHUPAaxOBY€ TMEPEBE3CHHS, CTpaxyBaHHA Ta (paxr,
TOOTO BHYTPIIITHIO IIHY B KpaiHi MOXOXKCHHSIL.
CUJIA TSDKIHHA

[ToHATTS, 3rimHO 3 SIKUM TOCTiHE MPeICTaBHUITBO
OTOJATKOBYEThCA ~ KpaiHOIO, B  fKIH  BOHO
po3TarioBaHe, He JIUIIE HA JOXOAM BiJ MaliHa, a i Ha
BCi JOXOIW, OTpWMaHi WOTrO IHO3EMHHM TOJIOBHHM
odicoM Bim KpaiHU-IKepena. THUIOBHE ITOTOBIp
OECP He m03B0IsI€ 3aCTOCOBYBATH CHITY TSIKIHHSL.

[MPUMYCOBE BUKOHAHHA
[TpumycoBa mpouenypa, posnodaTa areHTOM 300py
CTSITHEHHS OOpXKHHKA 3 MOJIaTKOBOIO

3a00proBaHICTIO, IO MOJISIrae y MpoJaKi Ha ayKI[ioHi
fioro /1l ToBapiB y BapTOCTi, fiKa HOCTATHS VIS
rapaHTyBaHHS BUIUIATH KPEAUTY.

3AKOH “TTPO KVIIIBJIIO TA TMOI'NIMHAHHA
BJIACHOCTI IHO3EMLISAAMI™ 1975 P.
®OPBAP/IHI KOHTPAKTU B IHO3EMHIN
BAJIIOTI

Llefi KOHTpaKT CIy’XWUTh Tid caMid MeTi, MO 1
(’rouepcHUl KOHTPakT B 1HO3EMHIA BaliOTi, 3a
BHHSATKOM TOTO, IO BiH HE CTaHJApTHU30BAaHUH 1 HE
YKIaIa€ThCsl Ha HEPOPMATFHOMY MiKOAHKIBCHKOMY
PHHKY, a Ha (popMajIizoBaHil TOBapHii OipxKi.
IHTYPHI METOJIU MAMBYTHICTh

Bip>koBHii KOHTpakT Ha MOCTady CTaHAAPTH30BAHOI
KUIBKOCTI 1HO3EMHOI BaJIOTH Ha KOHKDPETHY JaTy.
[liHa Ha 1HO3EMHY BAJIIOTY Y3TOJKYEThCS B JCHD
KyMiBJIi 4YM TPOJAaXy KoHTpakTy. Ha BigmiHy Bif
(dopBapIHUX KOHTpPAaKTiB, ()’104epcH TOPTYIOThCH,
300pakaloyy CTaHJIAPTHU3AII0 PO3MIPYy KOHTPAKTY,
crierdikaIliro Ta AaTy mocradi.

OINLIIOH THO3EMHOI BAJIIOTU

JloroBip 3  MOXJIHMBICTIO  KyMiBi / Ipogaxy
1HO3EMHOT BAJTIOTH.

BAJIFOTHNU CBOII

Yroga, 3rigHO 3 SKOKO 1BI YW Oijiblle CTOpPIH
[OTO/DKYIOThCSL OOMIHIOBATH BKa3aHy CyMy JIBOX
PI3HUX BaJIOT TIPOTATOM BHU3HAUCHOTO MEPiojy,
BiJICOTKOBI TuIaTeXi 3 (hikCOBaHOI abo IUIABAIOYOI0
CTaBKOIO Y CBOIX OOMIHHHX BaJIIOTaX.

BAJIIOTHUI KOHTPOJIb

OIMOJATKYBAHHS BAJIFOTHUX OIIEPALIIN
CrienianbHUil TOAATOK, SKHA 3aCTOCOBYETHCS JIO
omeparfiii, MOB’s3aHUX 13 MNPOAAKEM  BaIIOTH
BITYM3HSHUMH  OaHKIBCBKUMH  yCTaHOBaMH  Ta
YHIOBHOB)XEHUMH Oip)KOBUMHU OpOKepam.
IHO3EMHI JOXO1

Joxonu, OTpUMaHi BUILIAYEHHAMH 1HO3EMHHMH
KOMITaHISIMH 9H IOPUANYHUMH ocobamu. IlomaTok
CIUTAaYECHUH 3 IIMBIIEH/IIB 3 Oy Ab-SIKUMH
BiIpaxyBaHHAMH, SKI MOTJM OyTH 3ZiMCHEHI 3a
KOpPJOHOM sK mepiiuii BHecok. llomgaTok 3aBxkIu
MoBHHEH OyTH BHECEHUH y IeKiapaiilo 3 MoJaTKy Ha
MpUOYTOK, OCKUIBKM HEMOMJIHMBO OXONHTH YCi
BUILIATH-AMBIICHIN 3 iTalilChKOTO JKepena 0e3
(hikcarrii.
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FOREIGN PENSIONS

Payment made by a public or private entity of a
foreign State to someone resident in Italy who
worked in that foreign country.

With certain countries there are agreements for the
avoidance of double taxation of income, according
to which pensions coming from a foreign source are
taxed differently, depending on whether they are
state or private pensions. In the first case, generally,
they are taxed only in the country of origin; in the
second case, they are taxed only in the beneficiary’s
country of residence.

FOREIGN-SOURCE INCOME

Generally income realized from countries outside
the country of residence of the taxpayer.

FOREIGN TAX RELIEF

Relief from domestic tax on income from abroad
which has already suffered foreign tax. Generally
speaking, two approaches are taken to foreign tax
relief, i.e. the credit method or the exemption
method.

FORFAIT

In a number of countries tax is sometimes levied on
an estimated taxable base (forfait), particularly in
respect of the imposition of income tax or turnover
tax on small enterprises.

FORMAL VIOLATIONS

Omissions or errors that do not hinder the
verifications and do not compromise the
determination of the tax or its payment. The
Taxpayers’ Statute has established that F. V. are not
punishable. Taxpayers who realize they made
formal errors or omissions in their tax return can
rectify their position by submitting a supplementary
assessment with a form which conforms to the
original, or by using a photocopy of the form
published in the Gazzetta Ufficiale (Official
Gazette), downloadable from the Internet.

FORCED SALE

Action of the forced execution the official payment
officer can take in order to recover unpaid taxes. It
is regulated, as well as by the specific tax norms, by
the provisions set forth in the Italian Civil Code and
in the Italian Code of Civil Procedure.

FORWARD CONTRACT

Contract for the delivery of an amount of asset (e.g.
foreign currency, securities, commodities) on a
specific future date.

FRANCHISE

A special privilege extended by the government to a
private enterprise. The corporate franchise tax is
levied on the franchise for the privilege of doing
business in California and is measured by net
income.

FRANCHISE TAXES

Nearly all states in the US levy an annual franchise
tax on resident and non-resident corporations for
the privilege of the right to do business in that state.
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IHO3EMHI ITEHCII
Bumnnara, 3xilicHeHa Jep)KaBHOK YHM IPHBATHOIO
opraHizami€lo iHO3eMHOi Jep)KaBH KOMYCh i3

pe3uneHTiB Itaimii, ski mpamoBaau B I 1HO3eMHIN
KpaiHi. 3 TEBHMMH KpaiHaMH ICHYIOTH YTOAH IIpO
YHUKHEHHSI TOJIBIHHOTO ONOJATKyBaHHS JOXOJIIB,
3TiAHO 3 SIKUMU IIE€HCII, 1[0 HAIXOAATh 3 1HO3EMHOIO
JoKepesa, OIMOJATKOBYIOTHCS TO-PI3HOMY, 3aJIeKHO
BiI TOro, JIepKaBHI BOHM UM TpUBaTHI. SIKII0
JepKaBHi, TO 37eO0LIBIIOT0 BOHU OITOJATKOBYIOTHCS
JUIIe B KpaiHi MOXOKCHHS; SKINO X TPHBaTHI —
JIUIIE B KpaiHi mposkuBaHHA O¢HEdiiapa.

JOXOIU 3 IHO3EMHUX JIXKEPEJT

Hoxin, peamizoBaHWii 3 KpaiH, sKi HE BXOASATH IO
KpaiHu MPOKMBaHHS TUIATHUKA MOAATKIB.
IHO3EMHI ITOJJATKOBI I[TIJIBI'

3BUTFHEHHS Bijl BHYTPIIIHBOTO MOJATKY Ha MPHOYTOK
3-32 KOPJIOHY, SIKUH BXKE 3a3HAB iIHO3EMHOTO ITOJIATKY .
3aCTOCOBYIOTBCSL  JIBa IIAXOMUW JIO0  1HO3EMHHUX
MOJIATKOBUX IUIBI: METOJ KPEAUTYBaHHS Ta METOJ
3BIJIbHCHHS.

OIKCOBAHA CTABKA
Y Husmi KpaiH MOJATOK 1HOAI CTATYEThCA 3a
KOIITOPUCHOIO OIIOZIATKOBYBAHOIO 0azoro

(dikcoBaHOIO CTaBKOI) BiTHOCHO BCTaHOBJICHHS
MO/IaTKy Ha MPHOYTOK YH MOJAaTKy 3 000pOTY HA Mai
T ITPHEMCTBA.

OOPMAJIBHI ITIOPYIIIEHHA

[Iponycku 4Yum NOMHIKH, SKi HE HEPEIIKOKAIOTh
NPOBEJICHHIO TIEPEBIPOK Ta HE CTAHOBIISATH MEPETIOHU
I0/I0 BU3HAYCHHs MOJATKy abo #oro cmiary; Taki
MOPYIIECHHS HE KaparoThes. [TaTHUKK MOJATKIB, SIKi
YCBIZOMJIFOIOTh, 110 JOMYCTHIN OQILiAHI TOMUIKH
Yd YOyHICHHS Y CBOid TOAATKOBiM Jekiapariii,
MOXYTh BCE BUIIPABUTH, TIOJABIIH JJOJATKOBY OIIHKY
3 ¢opmoro, 10 BIANOBiga€ OpHriHaLy, abo
CKOPHUCTABIINChH KCEPOKOIII€I0 ¢dhopmu,
onyOxiikoBaHoi B Gazzetta Ufficiale (Odiuiiianit
BiCHHK), IKY MOKHA 3aBaHTaKUTHU 3 [HTEpHETY.
[MPUMYCOBUU ITPOAAXK

Jis mpuMycoBOro BHKOHaHHS OQILIHHOTO TUIATEXKY,
SIKMH CITy>KOOBEILlb MOXKE 3IIHCHUTH Ui CTSTHEHHS
HECITaueHUX MOJATKIB. Le PETYIIOETHCS
KOHKPETHHUMU MOJIATKOBUMU HOpMaMH Ta
MOJIOKEHHSIMU, BUKJIaJIeHUMH B [IMBITbHOMY KOJIEKCI
Itanii ta L{uBiNBHOMY NpOIECYAILHOMY KOJEKCI
Iramii.

®OPBAP/IHUI KOHTPAKT

Jorosip mpo mocTayy CyMH akTUBY (HAIPHUKIA,
IHO3E€MHOI BaJIIOTH, I[IHHMX IIalepiB, TOBapiB) Ha
KOHKPETHY J1aTy.

OPAHIIN3A

CrenianbHUN TPUBLIEH, IKUH MOIIUPIOETHCA YPAAOM
Ha mpuBaTHe  mignpueMctBo. llomatoxk  Ha
KOPIIOpaTHBHY (paHIIN3y CTIATYEThCS 3 (paHIIN3N
3a mpuBijeid BeneHHs OizHecy B Kamidopnii Ta
BUMIPIOETHCSI YUCTUM JOXOJIOM.

OPAHIIW3HI IOJATKN

Maitke Bci mratn CIIA cTATyIoTs IIOPITHMIA
MoAaToOK Ha (hpaHIIM3y 3 KOPIIOPAIii-pEe3nICHTIB Ta
HEPE3HJICHTIB 3a MPHUBLICH HA MPaBO BECTH OI3HEC Y
i IeprkaBi.
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FRANCHISE TAX BOARD (FTB)

State agency responsible for administering the
personal income and corporation tax laws. The
three Board members include the State Controller,
the Chair of the Board of Equalization, and the
Director of the Department of Finance.

FRAUD

Tax fraud is a form of deliberate evasion of tax
which is generally punishable under criminal law.
The term includes situations in which deliberately
false statements are submitted, fake documents are
produced, etc.

FRINGE BENEFITS

Benefits supplementing normal wages or salaries.
Fringe benefits may be given in the form of a
money allowance, e.g. a holiday bonus or in the
form of benefits in kind, e.g. free accommodation.
Although most countries tax the benefit of
employer-provided automobiles and
accommodation, the tax treatment of other fringe
benefits varies considerably.

FRINGE BENEFITS

Goods and services granted to some employees as a
form of extra salary; generally speaking they are
intended to facilitate the beneficiaries in the
performance of their duties, or are given as an
incentive. The use of a company vehicle or
company houses, or loans at particularly favourable
interest rates, for example, are fringe benefits

FRIVOLOUS POSITION

A tax position that is knowingly advanced in bad
faith and is patently improper.

FRONTIER WORKERS

For tax purposes, a frontier worker is a person who
commutes across a border (e.g. on a daily basis)
between his place of residence and his place of
employment.

FRONTING

Term used to describe the practice of interposing a
third party in a transaction so as to circumvent
transfer pricing legislation.

FRUIT AND TREE DOCTRINE

A judicial doctrine that an individual who earns
income from property of services may not assign
such income to another person for tax purposes.

FULFILMENT

The carrying out of a duty required to the taxpayer:
for example, the submission of the income tax
return or the payment of taxes.

FULL CASH VALUE
The highest amount a willing and knowledgeable
seller of a property could obtain from a willing and
knowledgeable buyer, neither being under any
compulsion to buy or sell. Same as “market value”
or “fair market value”.
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KOMICIA 3 ITIOJATKY HA ®PAHIIN3Y (KIID)
JlepxaBHE BIJIOMCTBO, SK€ BiJIOBialIbHE 34
aJIMIHICTpYBaHHS 3aKOHIB TPO J0XOAu (ismuHHX
oci0 Ta momarky Ha TpuUOYTOK Kopmoparii. [o
CKJIaJy TPhOX WICHIB MPaBIiHHS BXOIATH CPKaBHUN
KOHTpOJIep, TOJIOBa  TpaBIiHHA 3  NHUTaHb
BUPIBHIOBAHHS Ta AUPEKTOP JENapTaMEHTY (iHaHCIB.
IITAXPATICTBO

ITogaTkoBe maxpakicTBo — I1¢ (opmMa HaBMHCHOTO
YXWJICHHS BiJ CIJIaTH TOAATKIiB, fKa 37e0LIhIIOro
KapaeTbcsd KPUMIHAIBHUM 3aKOHOAABCTBOM. TepMiH
Oepe 10 yBaru cuTyallii, B IKHX MOJAIOTHCS CBIIOMO

HETIpaBIWBI  3asABH, BHUPOOJSIIOTHCSA — MiAPOOIICHI
JOKYMEHTH TOLIO.

JOJATKOBI ITUIBI'U

[lineru, Mo JONOBHIOIOTH 3apoliTHY TMwIaTy, i

MOXYTh HaJaBaTuCs y (OpPMi I'pOIIOBOI TOTIOMOTH,
HaNpHKIaa, OOHyC 3a BIANYCTKY YM MiJABCH Ha
0E3KOIITOBHE NPOKUBAHHSA. Xouya OUIBIIICTH KpaiH
OJIHAKOBO OTIOJIATKOBYIOTh MUJIBTH, HaxaHl
poOOTOAaBISIME  HA  aBTOMOOULII  Ta  JKUTIIO,
MOJIATKOBUH PEKHUM 1HIIMX MUTLT € BiAMIHHHUM.

JOAATKOBI [TUIBI'1

ToBapum Ta moCHyTH, SKi HAJAIOTBCS JIESIKHM
mpamiBHUKaM sk (opma momatkoBoi 3apoOiTHOL
wiaTd. BoHWM  mpuW3HadeHi  JUIA  MOJETTICHHS
OenedimiapaM BUKOHAHHS iXHIX O0O0OB’sI3KiB abo
HAJarOThCsl K JTONATKOBUH (hiHAHCOBHH CTUMYIL.
Hanpukinasn, BuKopucTaHHs Ci1y’)k00BOTO aBTOMOOISA,

OYIMHKIB KOMIIaHIi YM TO3MKM TijJ BHUTIJIHI
B1JICOTKOBI CTaBKH.

JJETKOBAXKHA TIO3UIIIA

ITomaTkoBa MTO3HILis, sIKa chopMmyBaacs
HenpoeciitHo.

IMPUKOP/JOHHI ITPALIIBHUKI
Ile ocoba, sika mpsMye 4yepe3 KOPJIOH (HANPHKIIA,
IIOJTHST) MiXK MiCIIEM TIPOXKUBaHHS Ta MiCIIeM pOOOTH.

OPOHTHUHI"

TepMiH BHKOPUCTOBYETBCS [UIsl OINUCY NPAKTHKH
BTPYYaHHS TpPEThOI CTOPOHHM B OIEpalio I
YXWICHHS BiJ 3aKOHOAABCTBAa IPO TpaHChepTHE
iHOYTBOPEHHSI.

JOKTPUHA IIOJ0 IJIOAIB I JIEPEB

CymoBa JOKTpuHa mpo Te, 110 ¢izuyHa ocoda, sKa
OTPUMY€ JOXiJ BiJi MaiHa Yd MOCIYr, HE MOXKE
MPU3HAYNTH TaKWAH JOXiJ I1HIINK 0co0i Jjs IijIei

OTIOJTATKYBaHHS.
BUKOHAHH:

BukoHaHHST O0OB’A3Ky, SIKMI BHUMAraeThCs Iepes
IUIATHUKOM  TOJaTkiB.  Hampukian,  mojaHHS

Jexnapanii 3 moAaTtky Ha OpuOyToKk abo criara
MOJATKIB.

[TOBHA I'POIIOBA BAPTICTb

HaiiBuma rpomoBa  BapTicTh, $IKy  (axoBuit
MpoAaBelb MailHa MOXX€ OTPHUMATH BiJ] Takoro X
MIOKYIILSI, HE MArOUH JKOJHOI0 IPUMYCY KYITyBaTH Ul
npomaeatu. Te came, Mo “pUHKOBA BapTiCTh” abo
“cripaBeyIBa PUHKOBA BapTICTh .
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FUNCTIONAL ANALYSIS

An analysis of the functions performed (taking into
account assets used and risks assumed) by
associated enterprises in controlled transactions and
by independent enterprises in  comparable
uncontrolled transactions.

FURNISS V. DAWSON

This case is 1984 UK case, decided by the House of
Lords, which is generally considered to be a
landmark case. It made ineffective tax avoidance
schemes which have no commercial purpose other
than the avoidance of tax.

FUTURES CONTRACT

An agreement between a buyer and seller to
exchange particular goods (e.g. securities or
commodities) for a particular price at a future date
as specified in a standardized contract common to
all participants in a market on an organized futures
exchange.
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®YHKIIOHAJIbHUI AHAJII3

AHaniz QyHKIIH, 0 BUKOHYIOTECS (3 yYpaxyBaHHSIM
BUKOPUCTAHUX aKTWUBIB Ta TNPUHHATHX PHU3HKIB)
ACOIIOBAaHUMH T AMPUEMCTBAMH B KOHTPOJIBOBAHUX
oTepaIisiX Ta HE3AICKHUMHU IMANPHEMCTBAMHA B
HEKOHTPOJILOBAHUX OIIEPAITisX.

OVYPHIC I[TPOTU JOYCOH

e BawxumBa cmpaBa 1984 p. y BemmkoOpwuraHii,
Bupimena [lamatoro mopaiB. bymo crBOpeHo
Hee()eKTUBHI CXEMHU YXHWICHHS BiJl CIUIaTH TOAATKIB,
SIKi HE MalOTh KOMEPIIIHHOT METH.

®IOYEPCHUI KOHTPAKT

Yroma MK TOKyNmeM Ta TpoJaBIEeM MNpoO OOMiH
KOHKPETHHX TOBapiB (HANMPHKIAI, IIHHUX IIarepiB
abo ToBapiB) Ha MEBHY LiHYy Ha MalOyTHIO NAaTy, 5K
3a3HaYCHO B  CTaHJAPTU30BAHOMY  JIOTOBODI,
CHIILHOMY JUTS BCiX YYaCHUKIB PHHKY OpraHi30BaHOI
(h’1rouepcHoi Oipxi.
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GAAP

Generally Accepted Accounting Principles are the
rules and practices required to be followed in
keeping financial records and books of account.

GENERAL PARTNER

In a partnership, a partner whose liability is not
limited. All partners in an ordinary partnership are
general partners. A limited partnership must have at
least one general partner and at least one limited
partner.

GIFT INTER VIVOS

A gratuitous transfer of property made during the
transferor's (donor's) lifetime. In many countries the
gratuitous transfer of property is subject to a gift
tax.

GLOBAL FORMULARY APPORTIONMENT
METHOD

GLOBAL HEDGING

A risk-management strategy to balance positions of
different business units or with unrelated third
parties.

GLOBAL INCOME TAX

Income tax that aggregate income from all sources
at the individual (or family unit) level. The income
is then taxed at a single progressive rate.

GLOBAL METHOD

Under the global method, the profits of each
member of a multinational enterprise (MNE) are
not calculated on the basis of arm's length dealings,
but rather the total profit of the enterprise is
allocated to the members of the multinational
enterprise on the basis of, for example, the turnover
of each member, the expenses incurred by each
member or the labour cost of each member.
GLOBAL TRADING

Term used to describe transactions carried out by,
inter alia, investment banks and securities dealers,
involving financial instruments, financial services
and financial goods. Also known as 24-hour trading
since the transactions are carried out continuously
during a day in financial markets worldwide.

GOING CONCERN

A business which is actually operating, e.g. at the
time of takeover. The advantage of taking over a
business as a going concern (if it is operating
profitably) is usually recognized by a payment for
goodwill as well as for other assets.
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31O

3araJpbHONMPUAHATI  NPUHIUNH  OyXTadTepChKOro
00Ky — e MpaBuja Ta MPAaKTHKa, SIKUX MOTPiOHO
JOTPUMYBaTHCS M 4Yac BeJcHHS (HiHAHCOBHX
3ammmciB 1 OyXTanTepChbKUX KHHT.

T'EHEPAJIbHUM [TAPTHEP

[lapTHep, BiamoBiganbHICTH sIKOro HeoOMexkeHa. Bcei
MapTHEPU y 3BHYAHHOMY IApTHEPCTBI € 3araJbHUMH
MapTHEPAMH. ToBapucTBO 3 00MeXeHOI0
BIAIIOBIAAJBHICTIO IIOBHHHO MaTH Xo4da O OIHOIO
CHIJILHOTO TIapTHEpa Ta Xxo4ya 0 OJTHOTO 13 TOBapHUCTBA
3 00MEXEHOIO BiANOBINATBHICTIO.

JAPYA 3A XKUTTA

BesomnatHa mepenaua MaifHa, 3[iHCHEHa MPOTATOM
XKUTTS TiepefaBava (IapyBaibHHKA). Y 0araTbox
KpaiHax BOHA ONOJATKOBYETHCS SIK MOJAPYHOK.

METO/ I''TOBAJIBHOI'O ®OPMVJISIPHOI'O
PO3IIOALTY

' JIOBAJIBHUIM XEJDKIHT

Crparerist YIpaBIiHHS pHU3HKaMH JUIS
30ajaHCyBaHHS TO3HIINA Pi3HUX Oi3HEC-ITIIPO3/IiTiB
a00 3 HENOB’sI3aHAMH TPETIMU 0COOAMHU.

I JIOBAJIBHUM TIOJIATOK HA JIOXOIU
[TomaTox Ha mMpUOYTOK, KU BPaxoOBY€E JOXia 3 yCiX
JDKepeI Ha iHauBiyanbHOMY (200 ciMeitHOMY) piBHI.
ITotim JIOX1JT OTIOJTATKOBYETHCS €IMHOIO
MPOTPECUBHOIO CTABKOIO.

[ JIOBAJIBHUI METO/T

[MpubyToKk KOXXHOrO uJeHa OaraTOHAIIOHAIBEHOTO
nianpuemctBa (MNE) He BHpaxoBYeThCS Ha OCHOBI
TPUBAJOi  yroad, a  3arabHUd  1pUOYyTOK
TiIIPUEMCTBA PO3MOAUISETHCS MK HOTO UJICHAMH,
HANpHUKIaa, OOOPOTHICTh, BUTpaTH abo BapTiCTh
paLi KOKHOTo YiIeHa.

I'JTOBAJIBHA TOPTIBJIA

TepMmiH, 10 BUKOPUCTOBYETHCS ISl ONIUCY ONepauil,
K1 3IIHCHIOIOTBCS 1HBECTHLIMHMMH OaHKaMu Ta
JUIiepaMi I[IHHAX TIanepiB 3a y4acTio (iHAHCOBHX
IHCTpYMEHTIB, ()iHAaHCOBHX HOCIYT Ta (iHAHCOBHX
ToBapiB. Takox TepMiH BiOMHH SK ILiI0g000Ba
TOPriBJIsI,  OCKUIBKM  omepallii  3A1HCHIOIOTHCS
MOCTIHHO MPOTATrOM JHS Ha (iHAHCOBUX PUHKAX Y
BCHOMY CBITI.

JAISJIBHE MIATTPUEMCTBO

Biznec, sikuil (aKTHYHO MPAIIOE, HAPUKIIA, i Yac
nornuHaHHA. [lepeBara B3saTm Ha cebe Oi3HecC sK
MOCTiIHE MIANPUEMCTBO (SKIIO BOHO TMpAIOE 3
MPUOYTKOM) 371e01TBIIIOT0 BU3HAETHCS BHUILIATOIO 3a
pemyTanito, a TAaKOX 3a iHIII aKTHBH.
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GOING CONCERN VALUE

The element of value that attaches to property as a
result of the ability of a trade or business to
continue to operate and generate income after a
transfer of ownership.

GOOD FAITH

“Good faith” denotes a state of mind, whereby a
person honestly and truly believes that certain facts
or circumstances are as he says they are.

GOODS AND SALES TAX VAT

Style multi-stage sales tax levied on purchases (and
lessees). Sellers (and lessors) are generally
responsible for collection.

GOODS AND SERVICES TAX (GST)
GOODWILL

Intangible asset which consists of the value of the
earning capacity, location, marketing organization,
reputation, clientele, etc. of a trade or business.
Goodwill can be transferred for a consideration to
another entrepreneur upon the sale of the business
as a going concern.

GRACE PERIOD

The period following the due date of taxes during
which legal action for recovery of delinquent taxes
will not be instituted and interest will not
commence to run.

GRADUATED RATE

System where the rate of tax increases on marginal
amounts as the amount of taxable income rises.
Synonym for progressive rate.

GRANDFATHER CLAUSE

Clause temporarily preserving legislation which
exists at the time a law is modified or a (tax) treaty
is concluded (or modified).

GREEN CARD

Entry document issued by the US immigration and
Naturalization Service (INS) that permits foreign
nationals to live permanently in the US and
undertake employment.

GREEN CARD TEST

A test in the US to determine residence of an alien
individual, i.e. an alien is considered resident if at
any time during the calendar year he is a lawful
permanent resident of the US under the immigration
laws.

GROSS INCOME

All sources of income except exempt income. Gross
Income is the starting point for computing taxable
income prior to adjustments and deductions.

GROSS MARGIN
Ratio of gross profits to gross revenue.

GROSS PREMIUMS

All insurance premiums received by an insurer.
Used to compute the insurance tax after return
premiums are subtracted.
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BAPTICTH AIIOYOI'O IMIAITPUEMCTBA
IigHicTs MaifHa BHACTIIOK 3MATHOCTI TOPTIBJII YH
0i3Hecy NPONOBKYBAaTH IisUTBHICTE 1 OTPUMYBaTH
JIOXiJI TiCHIs Tepenadi nmpasa BIACHOCTI.

CYMJIIHHICTB

“CyMJIiHHICTB” — CTaH Ay, y SIKOMY JIIOAMHA YecHa
Ta BIpUTH, IO IIeBHI ()aKTH UM OOCTAaBHHH €
JACHUMU.

TOBAPU TA ITPOAAX TIOJJATKY I1/IB
BararoctyneneBuii momaTok i3 Mpomaxy, SKHAN
CTATYETHCA 13 3aKkymiBensb (Ta opeHmapis). [Ipomasmi
(Ta mi3WHTOAABIN) 3MEOUIBIIOTO BiIIOBIIAIOTE 32
30ip TOBapiB.

IMOJIATOK JOJIATKOBOI BAPTOCTI (I1/IB)
BAPTICTbB JJUUJIOBOI PEITYTALIIT
HemarepiaabHuii aKkTUB, SKHH CKIQJa€ThCS 3
BapTOCTI MOTEHIIATY 3apo0iTKY, Micus
po3TaimryBaHHs, OpraHi3allii MapKeTHHTY, pemyTarii,
KJIIEHTYPHU TOLIO y TOPriBii uu GizHeci. ['yasin Moxe
OyTH  TepeiaHWil 3a  BHHAropomy  iHIIOMY
T IPHUEMITIO TIiJT 9ac TIPOIaXy peabHOro Oi3HECY.
[UIbI OBUI TTEPIO/T

[lepion, mio HAcTae MiCHsA CTPOKY CIUIATH TOAATKIB,
MIPOTSTOM SIKOTO IOPUAMYHI IO30BU HPO CTATHEHHS
IIO/IaTKIB 13 MPaABOMOPYIIEHHSIM HE PO3IIIAIAIOTHCS,
TOMY BiJICOTKH HE OyIyTh HApaXxOBYBaTHCS.
[MPOI'PECHMBHA CTABKA

Cucrtema, Je cTaBKa MOJATKy 30UIBIIYETbCS Ha
IpaHUYHHX po3mipax 3pOCTaHHS CyMH
OIIOJIATKOBYBaHOTO a0X0ny. CHHOHIM MPOrPECUBHOI
LIBUIKOCTI.

YMOBMU KVIIIBJII

3acTepekeHHs, WI0 THMYacOBO JIOTPHUMYETHCS
3aKOHOJABCTBOM, SIK€ ICHY€E Ha 4ac 3MiHH 3aKOHY a0o
yKJIaJIeHHs (YM 3MiHEHHS) TIOJaTKOBOTO JIOTOBODY.
3EJIEHA KAPTA

JdokymeHT mipo B’i31, Bumanuii Ciryk0oto immirpartii
ta Harypamzamii CIIA (CIH), sxuii mo3Bodse
iHO3eMHUM TpOMajsiHaM  TIOCTIHHO JKUTH Ta
npamoBatu B CIIIA.

TECT 3EJIEHOI KAPTH

Tect y CHIA nns BU3HA4YeHHS! MICIsI MPOXXHBAHHS
1HO3EMHOi 0COOH, SIKa BBAKAETHCS PE3UIACHTOM, TOMY
B OyJIb-SKHIi 4ac MPOTATOM KaJICHJIaPHOTO POKY BOHA
€ 3aKkOHHUM TocTiiHuM pesuneHToM CIIA 3rignHo 3
IMMITrpaIiiHUM 3aKOHOaBCTBOM.

BAJIOBUI TOXIJ]

Bei mxepena noxomy, KpiM 3BUIBHEHOTO JIOXOMY.
BanoBuii  goxim €  mo4yatkoM — OOYMCIIEHHS
OTI0JIATKOBYBAHOTO JOXOJy JIO HOTO KOPUTYBaHHS Ta
BiJpaxyBaHHS.

BAJIOBUIA [TPUBYTOK

CriBBiTHONIICHHS] BaJIOBOTO TMPHOYTKY O BAJIOBOTO
JOXOJY.

CTPAXOBA ITPEMIA

Yeci cTpaxoBi BHECKH, OTPHMAaHI CTPaXOBHKOM.

BukopucToByeThcss Al OOYHMCIEHHS CTPaxOBOTO
MOJATKY Micys BiTHIMAaHHS CTPaXxOBUX BHECKIB.
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GROSS PROFITS

The gross profits from a business transaction are the
amount computed by deducting from the gross
receipts of the transaction the allocable purchases or
production costs of sales, with due adjustment for
increases or decreases in inventory or stock-in-
trade, but without taking account of other expenses.
GROSS PROFIT RATIO

Ratio of gross profit to the sales of a business or,
alternatively, to the adjusted purchases or “goods
consumed” during the accounting period.

GROSS PROFITS TAX

Tax imposed usually at low rates on the gross
receipts of a business

GROSS TAX

The amount obtained by applying the marginal rates
to the individual bands of taxable income for the
purposes of Irpef. Subtracting the deductions from
the gross tax you get the net tax.

GROSS UP

Add back the amount of tax which has been paid to
the value of property or other income received. The
term includes the process by which corporation add
credits (e.g. imputation credits or foreign tax
credits) received to net income received before
calculating their tax liabilities.

GROUP SERVICE CENTER

Term used in the 1984 OECD Report on Transfer
Pricing and Multinational Enterprises to denote a
special department within a parent company or
regional holding company or any other associated
enterprise within a multinational enterprise (MNE)
providing services to associated enterprises.

GUARANTEE

A contract by which a subject (usually a bank)
guarantees to the creditor the execution of an
obligation undertaken by the debtor. As regards
fiscal issues, the guarantee is frequently required to
grant the extension of payments of taxes and VAT
refunds.

GUARANTOR

A person who guarantees, endorses, or provides
indemnity agreements with respect to debts owed to
others.
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BAJIOBA HOPMA IIPUBYTKY

BasoBuii mpruOyTOK Bif TOCIIONAPCHKOI Omepaltii — e
CyMa, sIKa OOYHMCITIOETHCS BUPAXYBAHHSAM 13 BAJIOBUX
HaJXO/PKEHb Orepallii, 10 MiUIsIrae 3aKymiBii abo
BHPOOHUYMM BHTpAaTaM BiJ MPOAAXy 3 HAICKHUM
KOPUTYBaHHSIM sl 30IJIbIIEHHS YW 3MEHIICHHS
3amaciB, ane 0e3 ypaxyBaHHS iHIIMX BUTpAT.
KOE®IIIEHT BAJIOBOI'O ITPUBYTKY
CriBBiTHOIIEHHST BaJOBOTO MPUOYTKY BiJl TPONAXKY
Oi3Hecy, BiA KOpHUTyBaHHS 3aKymiBedb abo Bif
“CIOXKUTHX TOBapiB” MPOTATOM 3BITHOTO MEPiOY.
BAPTICTB ITIOJJATKY

IlonaTok, stkvii BBOAUTHCS 3a3BUYal 32 HU3bKUMU
CTaBKaMH Ha BaJIOB1 HAJXO/XKeHHS Oi3HeCy.
BAJIOBUM ITOJJTATOK

Cyma, sika OTpHMaHa 3aCTOCYBaHHSM TpPaHUYHUX
CTaBOK JI0 OKPEMHUX Jiala30HIB OMOJaTKOBYBAaHOTO
Joxomay IS e Ipriedy. Bignimaroun
Bi[paxyBaHHS 3 BAJOBOTO IMOJNATKy, OTPUMYETHCS
YUCTUHN MOJIATOK.

BAJIOBUM 3BIP

Cyma momatky, mo Oynla cIuladeHa J0 BapTOCTi
MaiiHa abo iHIoro oTpuManoro goxony. Llel Tepmin
Oepe 10 yBard TIpoIEC, 3a JOMOMOIOK SIKOTO
KOpTIOpamis T0Ja€ KpeauTd (HAmpUKIald, KPEeTuTH
JUTSL IMITyTamii 9u iHO3eMHI TOJATKOBI KPEAHWTH) IO
YUCTOTO JOXOAY, OTPHUMAHOTO JIO OOYHCICHHS
MOJIATKOBUX 3000B’SI13aHb.

HEHTP OBCJIYI'OBYBAHHS I'PVII

Tepwmin, sikuit BukopuctoByethest y 3Biti OECP mpo
TpaHchepTHE [IHOYTBOPEHHS Ha
OaraToHaIliOHATBPHUX MmianpueMcTBax 1984 p. s
[MO3HAYEHHS CIIEeNiaJbHOTO BiAMITY MaTepUHCHKOL

KOMIIaHii, PerioHaILHOTO XOJIAMHTOBOT'O
T IIPUEMCTBA abo Oy/Ib-SIKOTO 1HIIIOTO
acoLiiioBaHOro MiANPUEMCTBA B MeXax

OararonamionanpHoro mianpuemctea (MNE), mio
HAJIa€ MOCTYTH acOI[iHOBaHUM TiIITPUEMCTBAM.
'APAHTIA

Hdoroeip, 3a  JOMOMOrol0  SKOrO  CyO’€KkT
(31e06inbIIoro 0aHK) TapaHTye KPEeAUTOPY BUKOHAHHS
3000B’s13aHHs, B3ATOr0 Ha cebe OopxHuKoM. Lo x
0 (icCKaTbHUX MUTaHb, TO TapaHTis MOTPiOHA IS
MIPOIOBKEHHS CIUIATH TOJATKIB Ta BiIIKOIyBaHHS
aB.

'APAHT

Oco0a, sika rapanTye, CXBaIIOE a00 HAJIAE YTOIU PO
BIJIIIIKOTyBaHHS 30UTKIB CTOCOBHO OOPIiB 1HIIHX.
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HABITUAL ABODE

In the context of the tie-breaker rule of the OECD
model tax treaty, habitual abode is one of the
criteria used to resolve the problem of dual
residence. It refers to the period of time a taxpayer
spends in each country.

HARDSHIP CLAUSE
Discretionary power of the tax authorities to
mitigate any harsh results of the tax law.

HARMONIZATION OF TAX, EEC DIRECTIVE

Term usually used to refer to the process of
removing fiscal barriers and discrepancies between
the tax systems of the various countries comprising
the European Union. To this end the EU has issued
directives in the area of indirect and direct taxation.

HEAD OFFICE EXPENSES

Where an enterprise with its head office in one
country operates through a branch or other
permanent establishment in another country, some
expenses incurred by the head office, e.g. for
general management and administrative expenses or
the cost of specific services provided to the
permanent establishment, may be deducted in
computing the taxable profits of the permanent
establishment.

HEAD OF HOUSEHOLD

An unmarried individual whose home is the
principal place of abode of a son, stepson, daughter,
stepdaughter, father, mother or any other dependent
person for whom a dependent credit may be
claimed. A head of household may also be someone
who maintains any household as the principal place
of abode for a father or mother provided that such
parent qualifies a the taxpayer's dependent.
HEDGING TRANSACTION

Transaction where a person tries to protect himself
against price, interest rate or foreign exchange rate
fluctuations, for example, by buying or selling
commodities or currencies using derivative
contracts such as forwards, futures, options and
swaps.

HIDDEN RESERVES

Reserves which are not disclosed on the balance
sheet of an enterprise, either by overvaluing debts
or undervaluing assets.
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MICLE ITPOXXVMBAHH A

B xonTekcti HOpME momaTkoBoro moroBopy OECP,
SIKMH Jli€ TI00 TOpYIIEHb NpaBuWil, 3BUYaliHe Micie
MPOKUBAHHS € OAHUM i3 KpUTEpiiB, BUKOPHUCTAHUX
TUTS pO3B’sI3aHHS npoOaeMu MTOABIHOTO
npoxuBaHHs. Lle cTocyeTbes yacy, SIKHil IPOBOAUTH
IUTATHUK MOJATKIB Y KOXKHIiM KpaiHi.

[TOJIOXKEHHA IIPO  OCOBJIMBO  BAXKI

BUITAJIKU

Juckpeniiina BJajIa MOIaTKOBUX OpraHiB
MOM’ SIKILTUTH Oynb-sKi cyBopi pe3ynbTaTH
MIOJJATKOBOT'O 3aKOHOZABCTBA.

Y3IOAKXEHE OIIOJJATKYBAHHA,
JUPEKTHUBA €C

Tepmin 3a3BUYai BHKOPUCTOBYETHCSI JUISt
[MO3HAYEHHS  MPOLECY YCYHEHHA  (picKaIbHUX

Oap’epiB  Ta poO30DKHOCTEH MDK TOJATKOBUMH
CHUCTeMaMH Pi3HHX KpaiH €Bpomneiicbkoro Corozy. 3
miero Mmetoro €C  BumgaB gupekTHBH Y  cdepi
HENPSMOTO Ta MPSIMOT'O OIOIATKYBaHHS.

BUTPATHU HA T'OJIOBHUI O®IC

SKmo mianpueMCTBO, SKE€ Ma€ TOJOBHUH odic B
ONHIM KpaiHi, mnpamroe uepe3 Qimito UM iHIIE
MOCTIMHE MPEACTABHUIITBO B IHIIIH, ACSIKI BUTpATH,
IIOHECEHI TOJOBHUM o(icoM, HampuKIaf, Ui
3aralbHUX YIPABIIHCHKUX Ta aJMIiHICTPaTUBHUX
MOCIayr ad0 BapTOCTI KOHKPETHHX MOCIYT, MOXYTh

Oyt BiJIpaxoBaHi npu 00YHCIICHH]
OTI0JIATKOBYBAHOTO NpUOYTKY MOCTIHOTO
IIPEJICTAaBHUIITBA.

I'OJIOBA 1OMOI'OCITOJJAPCTBA

Hezamixkasa ocobOa, DOMOM SIKOI € TOJIOBHE MICIE
MPOXXUBaHHs ii poaWdiB 4u OyAb-KOTO iHIIOTO, Ha
KOO MOXXE BHUMaratucsi 3aJIeKHHM KpeauT. Takox
TOJIOBOIO JIOMOTOCIIOApCTBa MOKe OyTH 0ocoba, sika
MiaTpUMy€e Oyab-Ke€ TOCIOAAPCTBO SK OCHOBHE
MicIle TPOKUBaHHS 0AaThKiB, 32 YMOBH, 1110 0aTbKO Y1
MaTip KBam(IKyeTbCS 3aJCKHUM/3aJICIKHOI0  Bij
MHOJATKIBIIIB.

XEJPKEBI TPAHCAKIIIT

TpaHcaxiiisi, KOJIM JIFOJUHA HAMara€TbCs 3aXUCTUTH
ceOe BiJ KOIMBAaHb I[iH, BIJCOTKOBHUX CTaBOK a0o
BAJIOTHUX KYPCiB, HAMPUKIIA, KYytouH / Ipoaaroun
TOBapM 4YHM BaJlOTH, BHKOPUCTOBYIOYM IMOXIJHI
KOHTPakKTH, Taki K (opBapau, ¢’r0yepcH, OMLIOHU
Ta CBOIIH.

IMPUXOBAHI PESEPBU

Pe3epBu, ki He pO3KPUBAIOTECS B  OaylaHCi
MiANPUEMCTBA  HiI  3aBHIIEHHAM  OopriB, Hi
3aHIKCHHSIM aKTUBIB.
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HIDDEN TAX

Generic term for an indirect tax that is incorporated
into the price of goods and services and is therefore
not apparent when paid. An example is the fuel tax
which is included in the price of gas at the pump.

HISTORICAL COST

Amount expended in obtaining an asset at the time
of acquisition, i.e. the purchase price and associated
costs.

HOLDING COMPANY

Company whose main purpose is to hold substantial
shares of other companies.

HOLDING PERIOD

The length of time that an investment is owned or
expected to be owned.

HOMOCODE

Anomaly which occurs when two people, born on
the same date and in the same municipality and
with similar personal data, would receive the same
tax code. Information System, the tax-records
office, automatically eliminates the homocode and
gives a new code to both taxpayers.

HORIZONTAL EQUITY

Doctrine which holds that similarly situated
taxpayers should receive similar tax treatment, e.g.
taxpayers who earn the same amount of income or
capital should be accorded equal treatment.

HOUSE WAYS AND MEANS COMMITTEE

The committee of the US House of Representatives
that introduces most tax provisions.

HUT TAX

Type of poll tax levied on inhabited dwellings or
huts generally at an early stage in the development
of an economy when it is not feasible to introduce
an income tax.

HYBRID ACCOUNTING METHOD

Term which refers to the situation where a taxpayer
used a combination of accounting methods (such as
accruals basis accounting or cash basis accounting)
for different items of income.

HYBRID DERIVATIVE

Financial instrument which has the characteristic of
more than one type of instrument, i.e. a swap plus
an option.

HYBRID ENTITY

Entity that is characterized differently in two or
more jurisdictions, for example, an entity that is
treated as a partnership in one jurisdiction and as a
corporation in another.

HYBRID INSTRUMENT
HYBRID TRUST
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[IPUXOBAHNI ITOJIATOK

Y3aragpHeHUH TEpMiH UIS HENPSIMOTO IOAATKY,
SIKUM BXOIMTH JIO IIIHK TOBAPiB 1 OCIYT, a TOMY HE €
OueBUIHMM Tpu  ciwiati. [lpuknagoMm  Moxke
CIIyT'YBaTH NOJATOK Ha MajJbHE, SKHH BXOANUTH Y IHY
rasy Ha TIOMITi.

IMEPBICHA BAPTICTb

Cyma, BUTpaueHa Ha OTPUMaHHS aKTHBY IiJ dYac
KYIIIBIIi, Ta TIOB’sI3aHi 3 HEIO BUTPATH.

XOJIAMHIOBA KOMITAHIA

KommaHisi, OCHOBHOIO METOI0 SIKOI € yTpUMAaHHS
3HAYHHUX aKII{ 1HIIUX KOMIIaHiH.

MEPIO BOJOAIHHA

TpusamicTs yacy iHBecTHIIIi 200 HOr0 OUiKyBaHHS.

T'OMOKO/]
AHowmaisi, sSKa BHHHMKaE, KOJHM JBOE JIIOMIEH,
HapoO/DKEHUX B OJHY Jary Ta B  OJHOMY
MYHIUMATITETI 3 OJHAKOBUMH IEPCOHAILHUMH
JJaHVUMH, OTPUMAalOTh OJHAKOBUW MOJATKOBUU KOZI.
Iadopmariitna cuctemMa  TOJATKOBOI  CIYXKOH
ABTOMAaTUYHO YCyBa€ TOMOKOJ] Ta HaJa€ HOBHHA KOJ
000M IITaTHHUKaM II0IaTKIB.

3bAJIAHCOBAHICTb 'OPU30OHTAJIbHA
JoxTpuHa, sika CTBEPIXKYE, IO IJIATHUKH TOAATKIB,
pO3TalioBaHi B aHAJIOTIYHOMY IMOPSAKY, TOBHHHI
MaTH TOMIOHWUH TMOAATKOBUH PEXUM, HAIMPHUKIA],
IJIATHUKH TIOJIATKIB, SIKi OTPUMYIOTH OJJHAKOBY CYyMY
noxoay abo Kamitany, MOBHHHI MaTh OJTHAKOBUH
cepBic.

KOMITETY 3 METOJAIB 1 3ACOBIB

Komiter Ilamatm mpencraBuukie CIIA, sxwii
3aMpoBaJKy€ OUIBIIICTh OJATKOBHUX TOJOXKEHb.
HAIATA

Tun omomaTtkyBaHHS, IO CTATYETHCA 3 IKUTIOBUX
OpUMillleHb  3[e0UTBIIOT0 HA paHHBOMY  eTami
PO3BHTKY €KOHOMIKHM, KOJIH HEMOXIJIHUBO BBECTU
II0/IaTOK Ha MPUOYTOK.

METO/] I'lbPUAHOI'O OBJIIKY

Curyailist, B SKid IUIATHUK IOAATKIB 3aCTOCOBYBaB
MOETHAHHSA METOJIB OO0NIKYy (Takux sK OOJiK Ha
OCHOBHE HapaxyBaHHs a00 OOJIiK TPOIIOBHX KOIITIB)
JUTSE PI3HUX BUIIB JI0XOY.

JIEPUBATUBHMUIA I'EPH/T

@DiHaHCOBUI IHCTPYMEHT, SIKHH XapaKTePHU3YEThCS
Oinpllle, HIK OJIHUM THIIOM 1HCTPYMEHTIB, TOOTO
CBOTIOM Ta OTIIIOHOM.

I'BPUJIHA OPT'"AHI3ALILA

Cy0’eKT rocrnojapioBaHHs, SIKUH XapaKTepPHU3YEThCS
[O-pi3HOMY y JBOX a00 Oijblie OPUCIUKIIINX,
HalpuKIa[, CY0 €KT  TOCHOJApIOBAaHHS,  SKHMA
PO3TISAAAETHCSA K TOBAPUCTBO B OJHIN FOPUCIMKIIIT
Ta SIK KOPITOPAITlisl B 1HIIIIH.

IIBPUJIHUN IHCTPYMEHT

I'IBPUIHUAIN TPACT
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IAS (International Accounting Standards)
International Accounting Standards have been
adopted by the International Accounting Standards
Board (IASB) (EN) based in London.

IDENTITY FRAUD

ICI DECLARATION

The declaration that the taxpayer, within the
deadline for submitting his/her tax return, must
submit to the Municipality where the buildings
he/she owns are located, and for which variations
during the previous year occurred. It must be
submitted directly to the Municipality or sent by
registered post without receipt of delivery to the
council tax office.

IMMOVABLE PROPERTY

Also known as real property, immovable property
comprises land, houses and buildings.

IMPACT

The individual or business firm with the legal
liability to initially pay a tax, whether or not it
actually bears the final burden.

IMPOSITION

The administration of a penalty, for example a
sanction.

IMPOST

The term “impost” means tax and refers particularly
to a duty on imported goods and to clarification (by
customs) of (imported) goods in order to assess the
proper (import) taxes.

IMPUTATION SYSTEM

System under which at least part of the tax paid by
a company on its profits is credited against the tax
liability of shareholders in receipt of distributions
paid by the company out of those profits.

IMPUTED INCOME

The economic benefit a taxpayer obtains through
performance of self-provided services or through
the use of self-owned property.

IMPUTED INTEREST

Implied interest. In a mortgage that states an
insufficient interest rate, tax law will impute a
higher rate and a lower principal, which will
increase taxes on the receipt of payment.

INBOUND TRANSACTION

Term which refers to the tax treatment of foreigners
doing business and investment in other countries.
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MCBO (MixHaposHi CTaHIApPTU OYXTaITepPChKOTO
00IiKYy)

MixHaponHi cTaHgapTH OyXraiaTepcbKoro OOIMiKy
Oynu mpuiiHATI Pamoro 3 MiKHapoIHUX CTaHIOApTIiB
OyXTanTepchKOro 00Ky (PMCBO), 110
3HaXoAUThCs B JIOHIIOHI.

IIIAXPAWCTBO 3 IIEPCOHAJIbBHUMU
JAHUMU

JEKJIAPALILA ICT

[TomaTtkoBa jekmapailis, $Ky IUIATHUK I1OJIATKIiB
NOBUHEH TIOAATH [0 MYHIIUOATITETY MPOTATOM
CTPOKY TaM, Ji¢ 3HAXOIAThCS OyIWHKH, SKUMH BiH
BOJIOJIIE€ 1 IIOJ0 SIKUX BiIOYJIHCS 3MIHU TPOTSITOM
NOTEPeAHEOr0 poKy. BoHa moBuHHA OyTH moOmaHa
Oe3nocepelHF0 B MyHinumamiter abo HasiciaHa
PEKOMEH/IOBaHUM JINCTOM 0€3 OTPUMAaHHS KBHUTAHIIT
PO TIOCTaYaHHs JI0 MOAATKOBOT 1HCIIEKIIIi.
HEPYXOME MAIHO

e 3emust, OyauHku Ta OyziBimi. Takox TepMiH
BiZIOMUI1 SIK HEPYXOMICTb.

BIUJIMB

®diznyna ocoba um KoMmepIiiiHa Qipma, sKka Hece
IOPUINYHY BIJTOBIIAIHICTE, CIIOYATKY CILIAYy€e
MOJAaTOK, HE3aJIEXKHO BiJl TOTO, UM BIH OCTATOYHHIA.
3ACTOCYBAHHA

BukoHaHHS MOKapaHHs, HAPUKIIAJ, CAHKIIII.

IMITOCT

TepMiH “IMIIOCT” O3HA4Ya€ MOMATOK 1 CTOCYETHCS
MHUTa Ha IMIIOPTHI TOBapW Ta YTOYHEHHS (MUTHUM
nuisixom)  (IMOOPTHHX) — TOBapiB  JUIS  OIIHKH
HaJeXHUX (IMIOPTHHX) ITOJIATKIB.

CUCTEMA YMOBHOI'O PO3PAXYHKY
Cucrtema, 3a 4KOI NpPHUHAHMHI YacTWHA MOJATKY,
CIUTAYEHOr0  KOMMaHi€ro 3a il mpuOyToK,
3apaxoBYEThCS 7O  IOJATKOBOTO  3000B’sA3aHHS
aKI[IOHEPIiB MPH OTPUMAHHI PO3MOMALTIIB, CIUIAUYEHHX
KOMIIaHI€I0 3 IUX MPUOYTKIB.

YMOBHO OBUMCJIEHUM JOXIJT

ExoHOMIUHY BUTOJy IUIATHHK IOJATKIB OTPUMYE
[UISTXOM HaJIaHHS MocIyr abo BUKOPUCTAHHS MaliHa,
110 € HOro BIIACHICTIO.

YMOBHO HAPAXOBAHMI BIJICOTOK
[MpuxoBanwuii iHTepec. Y IMOTEYHOMY KpeIUTYBaHHI,
Je 3a3HaueHa HeIOCTaTHS BIJICOTKOBA CTaBKa,
[OJJATKOBE 3aKOHOAABCTBO MPUCBOIOE BHUIIY CTaBKY
Ta HUKYY OCHOBHY CyMY, IIIO 30UIBIIYE TIOJATKU TTi
4yac OTPUMAaHHS IUIATEXKY.

BXIJHA TPAH3AKLIA

TepMiH, MO CTOCYETHCS MONATKOBOTO PEXUMY IOAO
1HO3EMIIIB, SKI 3IIMCHIOIOTh OI3HEC Ta 1HBECTHIII B
IHIINX KpaiHax.
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INCENTIVE STOCK OPTION (ISO)

An equity-type compensation plan under which
gualifying stock options are free of tax at the date
of grant and the date of exercise but are taxed when
sold. US system.

INCIDENCE OF TAX

The person who bears the tax burden in economic
sense, which could be different from the person
paying the tax.

INCOME

Money or other consideration received during a
given period by an individual, corporation, or other
entity for labor or services or from property,

investments, or other form of compensation.
INCOME PROPERTY

Often, real estate that is bought for the income it
produces.

INCOME SHIFTING

Income splitting

INCOME SPLITTING

A number of arrangements, the essential feature of
which is that income, which would have been taxed
at a higher rate in the hands of the person who
derived it, is taxed in the hands of another person at
a lower rate.

INCOME STATEMENT

Statement showing the results of a business
operation for a particular period of time. The
statement will show the business's revenues and
expenses.

INCOME SUBJECT TO TAX

All sources of income liable to tax without taking
account of tax allowances.

INCOME TAX

A tax levied on the income of individuals and/or
corporations; may be applied to gross (total) income
or net income (gross income less deductions for
certain expenses).

INCOME TAX ON NATURAL PERSONS

This is the main direct tax of the Italian tax system.
It is personal (because it affects anyone with an
income) and progressive (because it is subject to an
increased rate depending on the tax band). Irpef is
paid on any kind of income. All persons, resident or
non-resident, must pay Irpef. Non residents only
have to pay on their revenue. From 1st January
2004 Irpef was replaced by Ire (Imposta sul
Reddito, Italian Tax on Income).

INCOME TAX RETURN

The document with which the taxpayer states
his/her income. The tax return must be submitted by
all individuals who registered an income the
previous year (entrepreneurs and those practising a
craft or profession must submit it even if they did
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MATEPIAJIBHI CTUMYJIM Y  BUIJIAIOI
[TAMOBUX OIILIIOHIB

[Tnan koMIieHcarlii TUITYy BIACHOTO KaIliTaly, 3TiTHO 3
SIKUM KBaJTi(hiKOBaHi OIILI0HU aKIii HE
OOKJIaJIaf0ThCsl TTOIATKOM Ha JIATy HAJaHHS Ta JaTy
3MIACHEHHS, aJjieé  OIMOJATKOBYIOTBCS  IiJ  dYac
npogaxy. Cucrema CIIA.

INOJATKOBE OXOITJIEHHS

JlronuHa, ska Hece TOJATKOBMM  Tirap B

E€KOHOMIYHOMY paKypci, [0 MOXK€ BiIpi3HATHCS Bif
MIPOCTO] CILUIATH MOJATKY.

JOXIA

I'pomi uym kommeHcanii, oTpumani (i3HUHOIO
0c0o00I0, KOpHopaljiero abo IHIUM Cy0 €KTOM
TOCTIOJIApIOBAHHS 3a TIEBHHMH TIepioJ 3a TIIparlio,
[OCITyTH, MAaWHO, IHBecTHii YW IiHOY ¢dopMy
KOMIeHcari.

JIOX1J1 BIJ] BJIACHOCTI

HepyxoMicTp, sfika KymyeTbcs 3a HOXia, SIKUM BOHA
OTPHMYE.

MEPEMILLIEHHSI JIOXO/IIB

Po3snogin noxoxis.

PO3IIOALT JOXOAY

Huska JOMOBJIEHOCTEH, CYTTEBOI OCOOJIMBICTIO
SIKUX € Te, IO JOXiJl, SKUA O OMOJaTKOBYBaBCA 3a
BUILIOIO CTaBKOIO B OZHI€T JIFOJIMHU, OTIOJATKOBYETHCS
3a HIDKYOIO CTABKOIO B 1HIIO].

JOBIAKA ITPO JOXOAU

3asBa, fKa IIOKa3ye pe3ylbTaTH TIOCHOAAPCHKOI
JiSUTbHOCTI 32 TIEBHMH TPOMIKOK dYacy. Y 3BiTi
300pakaroThCsl IOXOIM Ta BUTPATH Oi3HECY.

JIOXIJ1, IKUH MIJUISITAE OTNOJIATKYBAHHIO

VYei JoKepena JOXO1y, 10 MUIATaI0Th
OIIOJIATKYBaHHIO, HE BPAXOBYIOUYH TTOIATKOBHX ITLJIBT.
MNOJATOK HA ITPUBYTOK

[TonaTok, MmO CTATYETHCS 3 JOXOMIB (PI3UYHHUX OCIO
ta/abo Kopropariii, MOXe 3aCTOCOBYBATHCS JIO
BaJIOBOT'0 (3arajJibHOTO) JOXOJy a00 YHUCTOTO JOXOIY
(BayioBHH JIOXiN 32 BUpaxyBaHHSM BiJ[paxyBaHb Ha
MIEBHI BUTPATH).

MNOAATOK HA ITPUBYTOK I3 ®I3MYHUX OCIb
Lle romoBHMH TpsAMHI TOJATOK  iTaifCBKOL
o1aTkoBoi cucteMu. BiH € ocoOucTiM (BIUIMBa€E Ha
THUX, XTO Ma€ JIO0Xil) Ta NMPOrPECHBHUM (Ha HBOTO
MOIIHUPIOETHCS MIABUILEHA CTAaBKA B 3AJIKHOCTI Bij
piBHA omonaTKyBaHHs). [pred BumadyeTshes 3 Oyb-
SIKOTO BUJY JOXOIy. YcCi 0co0H, sIKi € pe3uieHTaMu
abo Hepe3WIeHTaMH, MOBHHHI Tuiatutu Ipnedy, npu
YoMy OCTaHHI Jiuiie 3a cBid qoxia. 3 1 ciunsg 2004 p.
Ipne¢ OyB 3aminenmii Ha Ipe (Imposta sul Reddito,
iTamiChbKHi IOAATOK HA MPHOYTOK).

INOAATKOBA JJEKJIAPAIIIA

JloKyMeHT, 3a JOTIOMOTOI0 SIKOTO TUIATHHUK ITOJIATKIB
KoHcTaTye cBoi noxoau. IlogaTkoBy Aeknapariio
MOBMHHI TIOJaBaTH BCI OCOOHW, SKi 3apeecTpyBaIH
JIOXIJT y TIOTIepeAHROMY poIli (ITIIPHEMIT Ta 0COOH,
10 3aiMarOThCS MPOQECIHHOIO MisTHHICTIO, TOBUHHI
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not receive any income), by using the forms
provided every year by the Revenue Agency. The
forms vary depending on whether the tax return
concerns  natural  persons, partnerships  or
corporations. For natural persons, the form to be
used can be the standard tax return form or — if the
declarant is an employee or pensioner — the 730
form.

INCOME TAX ASSESSMENT ACT (ITAA)

INCOME TAX EXEMPT CHARITY (ITEC)

INCOME TAX CREDIT

INCOME TREATED AS INCOME FROM
SUBORDINATE EMPLOYMENT

Income of a heterogeneous nature, treated for tax
purposes as income from subordinate employment
and therefore which must be declared, without the
right to detractions, in a specific Section of the table
regarding employees. Examples of such incomes
are: scholarships or apprenticeships, allowances for
public functions.

INCOMES FROM CAPITAL (TAXATION OF)
Taxation of interests, earnings from stocks and
bonds and other incomes deriving from the use of
capital. It is imposed according to the principle of
cash without the possibility of deducting the costs
incurred in their production.

INCORPORATION

The process by which a company receives a
government charter allowing it to operate as a
corporation.

INCREMENT

For local property tax allocation purposes, the
amount of property tax revenue generated by
growth in assessed valuation from one year to the
next.

INDEMNIFICATION

Amount of money received by persons or entities as
compensation for damages or for losses incurred.
INDEPENDENT CONTRACTOR

A contractor who is self-employed.
INDEPENDENT ENTERPRISES

Two enterprises are independent enterprises with
respect to each other if they are not associated
enterprises with respect to each other.
INDEPENDENT PERSONAL SERVICES
Services performed by an independent contractor.
An independent contractor is hired to do work
according to his own methods and is not subject to
the control of an employer except as to the result of
his work. With the removal of Article 14 from the
OECD Model, this issue is now dealt with by
Article 7 as business profits in most cases.
INDEXING

Method by which tax rates, brackets, exemptions or
benefits are automatically adjusted for inflation.
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I0/IaBaTH ii, HaBITh SAKIIO HE OTPUMYIOTH JOXOIY),
BHKOPHUCTOBYIOUH (GOpMHU, SIKi IIOPOKY HATAIOTHCS
AreHiriero 10xoniB. PopMu BiPi3HAIOTHCS 3a1IEKHO
BiJl TOTO, KOTO CTOCY€EThCS IMOJATKOBA JEKIapallis —
dhizmyaNX 0ci0, ToBapHCcTB abo Kopropamii. Jlms
(hi3muHUX 0ci0 3aCTOCOBYETHCS cTaHAApTHa (hopma
MOJIATKOBOI  JIeKiIaparii, SKIIO XK 3asBHUKOM €
TIpaIliBHUK 9H TTeHCcioHep — opma 730.

3AKOH ITPO OLIHKY IIOAATKY HA
IMPUBYTOK (30I1I1)

BJIATOJIMHA OPIAHI3ALILS,
HEOITOJATKOBAHHWM IIOJJATKOM HA
MMPUBYTOK (OHIIIT)

IHOJATKOBI ITIJIBI'H

JOXIJ, IO BPAXOBYETBCA K JOXIA BIJ]
TPYJJOBOI'O JOT'OBOPY

Pizni nmoxomu, 10 pO3MIAAAOTBCS JUIS  LILJICH
OIMOaTKYBaHHS 5K JOXOJH BiJI MiJJICTIIO 3aHHSITOCTI,
a TOMy TIOBHHHI JeKiIapyBaTucs 0Oe3 TIpaBa Ha
3MCHIICHHS] Y KOHKPETHOMY PO3Iiiai TaOJMIN 1010
npamiBaukiB. [IpukinagamMu Takux  JIOXOHIB €
CTHUICHII1 Y1 CTKyBaHHS, AepKaBHI HagOaBKH.

JOXO/IU 3 KAITITAJTY (OIIOAATKYBAHHA)
OnonaTkyBaHHS BiZICOTKIB, TOXOIIB BiA akmif i
oOjiramif Ta IHIMNUX JOXOJiB, OTPUMAHUX BiJ
BUKOpHCTaHHS Kamitany. [lomaTok HakiagaeThes 3a
OPUHIMIIOM TOTIBKM 0€3 BUpaxyBaHHA BHTpAT,
MMOHECEHHUX Ha BUPOOHHIITRO.

IHKOPITIOPAILIIS

[Iporec, 3a JAOMOMOIOI SKOrO KOMIIAHIS OTPUMYE
YPAZIOBY XapTilo, IO JO3BOJIAE TH MisITH SIK

KOPIOpaIlisi.

IMMPUPICT

Ile cyma moxony Bifi MOJATKy Ha HEPYXOMICTh, IIO
FCHEPYETBCSA  3aBISKU  IOPIYHOMY  3POCTAHHIO
OLIIHKH.

KOMITEHCAIIT

CymMa rpoiiiel, orpuMana (Hi3UUHUMHA Y4 FOPUIMIHAME
oco0aMu y BUTJISIII BIZIIIKOYBaHHS 30U TKIB.
HE3AJIEXXHUM TIPS THUK

[ligpsimHuK, IKUH € CaMO3aiHATHM.

HE3AJIEXKHI ITIATTPUEMCTBA

JBa mignpueMcTBa, SKi € HE3aIC)KHUMHU CTOCOBHO
OJIMH OJHOTO, OKpiM TOTrO, IO BOHM HE MOB’s3aHi
MIX cO0OI0.

HE3AJIEXKHI OCOBUCTI [TOCJIIYTU

[locayru, siki BUKOHYE He3aleXHUN MiApsSAHUK. Bix
HaillMaeTbcss Ha POOOTY BIANOBIAHO [0 BIIACHHUX
METOJIIB 1 HE MISIra€ KOHTPOJ POOOTONABIIA, 3a
BUHSTKOM  pe3ynbpTaTiB  #oro pobotu. UYepes
BunydeHHs ctarti 14 i3 momeni OECP 1ie moHSTTS
PO3TIIAIAETHCS CTATTEI0 7 K MPUOYTOK Bix Oi3HECY.

IHAEKCALLA
MerTon, 3a IOMOMOI0I0 SKOTO CTaBKU MOJATKY, HOTO
MEXI, MJIBIM YW TepeBard  aBTOMATHYHO

KOPUTYIOTBCS 3 ypaxyBaHHIM 1HQIIALII.
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INDEX-LINKED ADJUSTMENT

Expedient adopted in  many commercial
transactions to provide a workable solution to some
of the problems created by inflation and monetary
depreciation. The mechanism is essentially one of
adjusting payments, profits, gains, taxable income
brackets, tax allowances, etc. by discounting or
otherwise modifying them by reference to an
accepted index of inflation or other indices.

INDIRECT COST

Costs that cannot be identified in relation to a
particular activity but that, nevertheless, are related
to the direct costs (e.g. overhead expenses, costs of
supporting departments, and a proper share of
research and development (R&D) costs).
INDIRECT TAX

Tax imposed on certain transactions, goods or
events. Examples include VAT, sales tax, excise
duties, stamp duty, services tax, registration duty
and transaction tax

INFLATION

An increase in the price level or, conversely, a
decline in the purchasing power of money.
INFORMATION RETURN

Declaration made by a person who has economic
information about a potential taxpayer, regardless
of whether that person is liable for withholding tax.

INFRA-ANNUAL VAT REFUNDS

Refund of the excess of the deductible VAT of the
three-month period, upon submission of a specific
request by the last day of the month that follows the
three-month period referred to.

INHERITANCE

Real property or personal property that is received
by heirs.

INHERITANCE TAX

Generic term for a tax levied upon the value of
property that individual beneficiaries receive from
an estate of a deceased person. The voters of
California repealed the State Inheritance Tax in
June 1982.

IN-LIEU TAX

Tax levied in place of another tax or group of taxes.
May refer to provisions sheltering a class of
taxpayers from other taxes. For example, the
Constitution provides that the California on insurers
tax is imposed in-lieu of other state taxes on
insurers and their property.

IN KIND

Broadly speaking, a distribution or payment other
than in money.

INPUT TAX

Term used in connection with VAT to denote the
tax embodied in purchases made by a trader or
entrepreneur who will usually be able to obtain a
credit for the tax that his suppliers have paid on the
goods supplied to him which form his “inputs”.
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KOPUT'YBAHHS IHAEKCALIIT
[Ipomec, pomiNBHO  TpHUHHATHH y  OaraTbox
KOMEPIIIHHAX omepamisx A 3a0e3neueHHs

e()eKTUBHOTO PO3B’ A3aHHS MPOOJIEM, SIKi BHHUKAIOTh
BHACHIZOK iHQANii Ta rpomoBoi amopTtu3auii. Lei
MEXaHi3M € KOPUTYBaHHSM IUIAaTeXiB, NPHOYTKIB,
OIMOAAaTKOBYBAHOI TPYMH J0XOiB, MOAATKOBUX MiJbT
TOIIO, ITUCKOHTYIOYA ab0 3MIHIOIYM IX 1HIINM
CImoco0oM, TIOCHIIAIOUNCh HAa NPHHHITHA 1HICKC
1HQIAIT 97 =T TOKa3HUKHA.

HETIPAMI BUTPATU

Butpatu, siki He MOXKHA BU3HAYUTH CTOCOBHO TIEBHOT
IISITBHOCTI, OJHAK BOHHM TIOB’SI3aHI 3 TIPSIMHMH
BUTpaTaMy (HaIpHUKIIA, HAKJIaJHI BUTPATH, BUTPATH
Ha JONOMDKHI BIAMIIA, HA JOCIHIKEHHS Ta
PO3POOKH).

HEITPSME OITOJATKYBAHHAA

[MomaTok, sKWH CTATYETbCS 3 TICBHHUX OIEpallii,
tToBapiB um moxii. Hampuknan, [1/1B, momatok i3
MPOAAXKYy, aKIU3HI 300pH, repOoBHii 30ip, MOIATOK HA

MOCIYTH, pEECTpalliifHe MHUTO Ta IIOJJaATOK Ha
ormepariii.
THOJTALIA

[ligBumienHs piBHSA IiH a00, HAaBIAKW, 3HWKCHHA
KYIIBEIbHOI CIIPOMOKHOCTI TPOLIEH.
IHOOPMALIMHA OEKJIAPALLA

Hexmapariisi, 3pobieHa 0co001o, sika Ma€ eKOHOMITHY
iH(OopMaIlit0 PO MOTEHIINHOTO TUIATHUKA TMOJATKIB
He3aJIE)KHO Bl TOro, YW BiAmoBigae BiH 3a
YTPUMaHHSM IMOATKY.

JOIT — IIOPIYHA KOMITEHCALIA IT1B
[ToBepuenns mnepesumienns [1JIB, mo mimisarae
BUPaXyBaHHIO TPUMICSYHOTO TEPioay Micis MOAaHHS
KOHKPETHOTO 3aIUTy JI0 HOTO OCTAaHHBOTO YHCIIA.

CIHAJJKYBAHHA

Hepyxome um ocoOucrte MaiiHO, K€ OTPUMYIOTh
CIIaIKOEMIII.

INOLAATOK HA CITAALLIUHY

VY3arajabHEHUH TepMiH Ul IOAATKY, 10 CTATYETHCS 3
BapTOCTi MaliHa, K€ OTPUMYIOTh OKPEMi MIbIOBUKH
Bix momMepioi ocoou. Bubopriii KanigopHii ckacyBanm
ITO/IATOK Ha CHIAAUIUHY y YepBHi 1982 p.

KOMITEHCAIIA ITOJATKIB

[MonaTok, SIKMiA CTIATYETHCS 3aMIiCTh 1HIIOTO MOJATKY
YW IPYIH MOJATKIB. MOXe CTOCYBAaTHCS IOJIOKEHb,
K1 3aXHILAIOTH KJIAC IUIATHUKIB MOJATKIB BiJ 1HIINX

nonatkiB.  Hanpuknan,  Kowcrurymis — CIHA
nependavyae, IO [OJATOK HA  CTPaxyBaHHI
Kamidgopnii  BCTaHOBIIOETbCA ~ 3aMICTh  1HIIMX

JIEPHKABHUX TOJIATKIB HA CTPAXyBaHHS.

OIIUVIATA B HATYPAJIbHIN ®OPMI ABO
BAPTEP

[Tnarix, okpim TpoIIei.

CIUIATA YACTUHU IIOJATKY

Tepmin, sikuii BUKOpPUCTOBY€eThCS y 3B’s3Ky 3 [1/IB
IUIi  TO3HAYeHHA  IMOAATKy, IO  CTOCYETHCS
3aKyIIiBEIIb, 3MIHCHEHUX TOPTOBIIEM abo
MIIOPUEMIIEM, SKHH 3MOXKE OTPUMAaTH KPEAHuT 3a
[IO/IaTOK, CIUIAYeHHWH MOCTAaYalbHUKOM TOBapiB, IO
JIOCTABJISIFOTHCS Ta GOPMYIOTH HOTO ““BHECOK”.
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INSOLVENCY

Inability to pay debts when due.

INSPECTION

Power of the Revenue Agency to verify if a
taxpayer has respected his/her formal and
substantive obligations, by examining the book-
keeping entries, the account books, and any relevant
documentation.

INSPECTION METHODS

Detailed information on the different inspections
carried out by the Revenue Agency during
verifications, according to the taxpayer’s business.
INSPECTION OF THE TAX RETURN
Examination of the tax return in order to verify
whether it is correct. An initial inspection the so-
called settlement, is carried out automatically by the
Information System on all tax returns; a second
inspection (the so-called formal inspection) is
carried out on samples of tax returns by the office
of the Revenue Agency. A third phase (substantive
inspection) is intended to rectify the individual
incomes declared and to identify subjects who,
although being obliged to submit the tax return,
have not provided to do so.

INSTALMENT SALE

Sale for which the consideration is received by way
of more than one payment or instalment.
INSTRUMENT

A legal document that records an act or agreement
and provides the evidence of that act or agreement.
Instruments include contracts, notes, and leases
(e.g. a debt instrument).

INSTRUMENTAL PROPERTIES

Property used exclusively for carrying out a
business, craft or profession. Instrumental
properties, indicated in the register of amortizable
property, do not produce income inasmuch as they
contribute to forming the income of the business or
of self-employment.

INSURANCE PREMIUMS

The amount paid to an insurance company to cover
potential hazards.

INSURANCE SETTLEMENT

Receipt of proceeds of an insurance policy.
INTANGIBLE PROPERTY

Assets that cannot be perceived by the senses, such
as the goodwill of a business, customer base, or the
workforce of a business.

INTEGRATION, FULL

System which provides for retained as well as
distributed profits to be included within the
framework of an imputation system. All corporate-
source income, whether retained or distributed, is
taxed at the appropriate marginal rate in the hands
of ultimate shareholders.

INTELLECTUAL PROPERTY

Literary, dramatic, musical, artistic and scientific
works are intellectual property which is protected
by copyright, patent, registered design, trade mark,
etc.
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HE3AJIEXXHICTbB

HeMoxuBiCTh MoracuTi OOPTH B HACKHUH TEPMiH.
orJjisig

[ToBHOBaXkeHHS ~ ATEHIIi  JOXOMIB  NEPEBIPATH

JIOTpUMaHHsA OQIliHHUX Ta OCHOBHUX 3000B’s3aHb
[UTaTHUKA [OJATKIB, MepeBipsAoYn OyXraaTepchbKi

3amucH, OyXraiaTepcbki KHUTH Ta  OyJb-SKy
BIAMOBIIHY TOKYMEHTAITITO.

METO/I OI'JISA Y

HeranpHa iHOpMaIlis mTpo pi3HI  TEpEeBipKH,

MPOBEACHI ATCHINE€0 TOXOAIB, 3TiAHO 3 ITaHUMH
Oi3HecCy IUTaTHHUKA ITOJATKIB.

orJji/] ITOBEPHEHHA IIOAATKY

IlepeBipka momatkoBoi  Aekiapamii. IleppuHHA
nepeBipka (Tak 3BaHOTO PO3PaxyHKY) IIOJO BCIX
MOJJATKOBUX JIEKIapaliil 301CHIOETHCS aBTOMAaTHYHO
Indopmariitnoro cucremoro. [pyra mepeBipka (Tak
3BaHa (opManbHa) TIPOBOAWTHCS 32 3pa3kaMu
MOJIATKOBUX JIeKjIapaliiii odicoM ATeHIIii JTOXOJiB.
Tperst mepeBipka (cyTTeBa) TmpH3HAYCHA IS
BUTIPABJICHHS  33J€KJIAPOBAHUX  IHIUBIAYyaTbHHX
JIOXOJIIB Ta BHUABJICHHS CYO’€KTIB, fKi, Xouda 1
3000B’s3aHI TOJaBaTH IOAATKOBY JEKJIaparliro,
IIBOT'O HE 3pO0OHIIH.

[MPOJAX HA BUIUIATY

[Iponax, 3a SKUH ONEPKYIOTh BHHATOPOIY OijbIIe,
HIJK OJTHUM IIIaTeKeM, a00 Ha BHILIATY.
IHCTPYMEHT

IOpuananuit nokyMeHT, ki (piKCye aKT 4u yromy
Ta HaJae JoKa3u ixHbOoro icHyBaHHA. /[0
IHCTPYMEHTIB HaJeXaTh JOTOBIp, BEKCENb Ta JII3UHT
(Hampukinan, OOproBHii IHCTPYMEHT).
IHCTPYMEHTAJIbHI BJIACTUBOCTI

MaiiHO, $IK€ BHKOPUCTOBYETbCS BHUKIIIOUHO JJIA
3MicHeHHs  Oi3Hecy, mpodeciifHol  AisTIBHOCTI.
[HCTpyMEHTaNlbHI BIIACTHBOCTI, 3a3Ha4eHi B peecTpi
aMOPTU30BAHOTO MaiHa, HE MPUHOCATH JOXOAY,
OCKUIBKH BOHHU CIIPHUSIOTH HOTro (DOPMYBaHHIO Bij
0i3Hecy ab0 caMO3alHATOCTI.

CTPAXOBI BHECKHA

Cyma, ciutadeHa cTpaxoBiil KOMMaHii Ui TOKPHUTTS
HOTEHIIINHOT HEOE3EKH.

CTPAXOBI BUIIVIATU

OTpuMaHHS JIOXOJIIB BiJl CTPaXxOBOTO MoJIica.
HEMATEPIAJIBHE MAMHO

AKTHBH, SKI HEMOXXJIUBO CIIPUMMATH 32 JOIIOMOTOIO
OpraHiB 4yTTs, TaKi K JOOPO3UWIMBICTH UM poOoYa
cuta Oi3Hecy, KIT€HTChKa 6a3a.

IHTETPALIS, TTOBHA

Cucrema, SIKa nepeadayae BpaxyBaHHs
HEPO3MOAIICHOI0 Ta PO3MOMAIJIEHOr0 NPUOYTKY B
Mexax cHcTeMH immytamii. Bechb goxim Bix

KOPIIOPaTHBHUX JDKEpeN, He3BaXKalun Ha  Te,
30epiraeTbCsi Y PO3MOAUIAETHCS, OMOJATKOBYETHCS
3a BIJTNOBITHOK TPAaHUYHOK) CTaBKOK B KIHIEBUX
aKITIOHEepiB.

IHTEJIEKTYAJIbHA BJIACHICTb

JlitepaTypHi, ApamaTH4Hi, MY3W4Hi, XyIOXHI Ta
HayKOBI TBOPH — II¢ IHTEJCKTyaJIbHa BJIACHICTH, SKa

OXOPOHSIETBCS  ABTOPCHKUM  TIPaBOM, IATEHTOM,
3apeecTPOBAHUM  JM3aHHOM, TOPTOBOIO  MAapKOIO
TOIIIO.
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INTENTIONAL SET-OFF

A benefit provided by one associated enterprise to
another associated enterprise within the group that
is deliberately balanced to some degree by different
benefits received from that enterprise in return.
INTERACTION

Changes in the liability associated with one tax that
affect the liability associated with another tax (e.g.,
a reduction in property taxes will likely increase
income taxes, because itemized deductions for
property taxes will be reduced).

INTERCOMPANY TRANSACTIONS
Transactions between members of an affiliated
group filing a consolidated return; gain or loss is
deferred until a property is disposed of outside the
group.

INTERCORPORATE DIVIDENDS

Dividends distributed between two companies
(domestic or foreign) arising from a shareholding or
participation in the capital of the paying company.

INTERESTS PAID

Cost of money borrowed. Interests paid deriving
from a mortgage loan signed for the purchase or
construction of the main residence, and from an
agricultural mortgage, are deductible, to a certain
extend (19%), from the gross tax; in determining
company income they are normally deductible from
the revenue.

INTERESTS ON ARREARS

Amount added to the sum due when payment is
made late. Like interest due for extended payment,
they are used to compensate the creditor for the
delay.

INTERMEDIARIES (ON THE INTERNET)
Persons and organisations (accountants, tax
information centres, banks, post offices) who have
been authorised to send the taxpayers’ tax returns to
the Revenue Agency via the Internet.

INTERNAL MARKET

In the context of the European Union, an area
without internal frontiers in which the free
movement of goods, persons, services and capital is
ensured.

INTERNAL REVENUE BULLETIN (IRB)

A weekly publication summarizing various IRS
administrative rulings.

INTERNAL REVENUE CODE (IRC)

Legislation passed by US Congress that specifies
what income is to be taxed, how it is to be taxed,
and what may be deducted from taxable income.

INTERNAL REVENUE MANUAL (IRM)

An official compilation of policies, procedures,
instructions, and guidelines for the organization,
functions, operation, and administration of the
Internal Revenue Service. The IRM guidelines do
not confer any rights on taxpayers.
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IHTEHIIIAJTbBHE BUMKHEHHSI

Burona, sky Hajgae ojHe acolliioBaHe MiAIPHEMCTBO
IHIIIOMY B MeXXaX IPYyIH, i € CBiIOMO 30aJaHCOBaHUM
PI3HMMH  BUrOJlaMH, OTPUMAaHMMH BiJ] IOTO
iIIPUEMCTBA HATOMICTb.

B3AEMOAIA

3miHM 3000B’513aHb OJTHOTO TOJATKY, SIKi BIUIMBAIOTh
Ha 3000B’S3aHHA, TOB’SA3aHI 3 IHIMMM (HAIPUKIA,
3MEHIIEHHS TOJaTKy Ha HEepPyXOMiCTh, IMOBIpHO,
30IMBIINTE TOAATOK HAa TPUOYTOK, OCKIIBKH
JIeTali3oBaHl  BipaxyBaHHA Ha [OJAaTKA Ha
HEPYXOMICTh 3MEHINIATHLCS).

OITEPALIIl MDK OKPEMUMM KOMITAHISIMU
Omneparii Mk wieHamMu adiriiioBaHoi Tpymw, SKi
MOJAI0Th KOHCOMNiAOBaHy Jnekiapaunito. Ilpubytox
a00 30MTOK BIJKIANAETLCS MOTH, ITOKM MaWHO HE
OyJie B pO3MOPSIKEHHI 11033 TPYIIOL0.
IHTEPKOPITIOPATUBHI JUBIJIEHAN
JuBigeHIM, PO3MOMIJICHI MK JBOMa KOMIIAHISIMH
(BITUM3HSIHMMHU YU 1HO3EMHHUMH), SIKi BHHUKAIOTh
YHACIIiZIOK YacTKU akIiii abo ydvacTi B Kamitami
TUTATIXKHOT KOMIIaHifi.

BUITJTAYEHI BIJCOTKU
Bapricte moswdyenmx rpomei. Bimcotkm, ki
BUIUIAYYIOTbCS ~ KOIITOM  IIOTEYHOTO  KpEIuTy,

ITITMICAHOTO Ha KYTIBIO a00 OYIiBHUIITBO OCHOBHOI
pesunenmii. Bix imoTe4HOTO KpemuTy B CLIBCHKOMY
rocnogapctsi Bizcotku (19%) BupaxoByrOTbCS 13
BaJIOBOTO MOJIATKY. Bonu 31e01IbIIOT0
BUIIAYYIOTHCS 3 JOXOJY TiJl 4Yac HOro BU3HAUCHHS B
KOMITaHii.

CIUTATA BIACOTKIB 1O 3ABOPTTOBAHOCTI
Cyma, JiofaHa 10 CyMH, fIKa IJUISIra€ CIUIATI, SKIIO
omaTa 3IificHeHa i3 3ami3HeHHIM. K 1 BiICOTKH, 1110
3ajekaTh  Bil MPOJOBKEHHS  IUIATEXKY, CYMH
BUKOPUCTOBYIOTBCSI JUII KOMIIEHCAIlii KpeIuTopy 3a
3aTPUMKY.

[NOCEPEAHUKU (B IHTEPHETI)

Ocobu Ta opranizanii (Oyxrantepu, HOAATKOBI
iH(opMariiiHi eHTpu, OAaHKH, MOIITOBI BiJIIIICHHS),
SIKUM JI03BOJIEHO HaJCHJIaTH MNOAATKOBI JeKiapamii
IUIATHUKIB TOAATKiB 7O ATeHIi JOXOmiB uepes
InTepher.

BHYTPILIHINA PUHOK

B xonTekcti €Bporneiicbkoro Coro3y — 1ie TEPUTOPis
0e3 BHYTpIIIHIX KOPJOHIB, Ha sIKil 3a0e3revyeThes
BUJILHHH PyX TOBapiB, JIFO/IeH, MOCTYT Ta KaIliTary.

BIOJIETEHb BHYTPIIIHIX JOXO/IB (BBM)
[MotmxkHeBe BUAAHHS, SKE TMiJACYMOBY€E pi3Hi
anminictpatuBHi pitnenns CBJI.

BHYTPILIHIN KOJAEKC JOXO/IB (BK)
3akoHonasctBo, npuiiHsaTe Konrpecom CHIA, mio
BH3HAUa€E, SIKUH JIOXiJ MiJIsATae OMOJATKYBaHHIO, K
Horo moTpiOHO ONMOJATKOBYBAaTH Ta IO MOXE OyTH
BiJTHSTO 3 ONIOAATKOBYBAHOT'O IOXOY.

[NOCIBHUK 13 BHYTPIIIHIX JOXO/IB (ITBJ1)
Odiniitna 30ipka mpoueayp, IHCTPYKLI Ta BKa3iBOK
00 oOprasizaiii, (QyHKIiH, (QYHKIIOHYBaHHSI Ta
yopaBmiaHsa ~ Ciyx0010  BHYTPINIHIX  JOXOJIB.
HactanoBu IPM He HagaloThb KOJAHUX IIpaB
IUTaTHUKAM I10JaTKiB.
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INTERNAL REVENUE SERVICE (IRS)

The agency of the US federal government that is
responsible for the administration and collection of
federal taxes.

INTERNATIONAL DOUBLE TAXATION

INTERNATIONAL MONETARY FUND (IMF)
An international organization established in 1945,
headquartered in Washington, DC. The purposes of
the IMF are, inter alia, to promote international
monetary cooperation, facilitate the expansion and
balance growth of international trade and promote
stability in foreign exchange.

INTERNATIONAL TAXATION

Traditionally, international taxation refers to treaty
provisions relieving international double taxation.
In broader terms, in includes domestic legislation
covering foreign income of residents (worldwide
income) and domestic income of non-residents.
INTRA-EU PURCHASES

All the acquisitions, deriving from deeds against
payment, of the ownership of property or of other
real property rights, sent or transported on Italian
territory from another member State by the seller, in
his/her role of taxable subject, or by the purchaser
or by third parties on their behalf.

INTRA GROUP SERVICES

Services provided by a group company to another
affiliated company. The cost of general services
such as management, administrative and similar
services may be often allocated among the various
members of the group without any profit mark-up,
whereas services performed in the ordinary course
of business are subject to arm's length conditions.
INTRASTAT

Detection system of fiscal statistic data concerning
the exchange of goods between member states of
the EU. Entities subject to VAT who purchase or
sell goods from/to others entities subject to VAT
resident in other member States of the EU must
periodically send a list (Intra form) of the purchases
or sales to the competent local customs office.

INVESTMENT

The purchase of stocks, bonds, mutual fund shares,
real property, an annuity, collectibles, or other
assets, with the expectation of obtaining income or
capital gains-or both-in the future.

INVESTMENT ALLOWANCE

Allowance with respect to a qualifying depreciable
asset. It adds a certain percentage of the asset's
initial cost to the full depreciation write-off and is
usually given in the year of acquisition or as soon
as possible thereafter.

INVESTMENT AND ROYALTY
WITHHOLDING TAXES (IRW)
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CJIIYXBA BHYTPIIIHIX JOXO/IB (CBM)
ArenrctBo  ¢enepanbHoro  ypsagy CIIA, ske
BIANOBiZJa€ 32  YOpPaBNiHHA Ta  CTATHEHHS
(henepanbHUX MOAATKIB.

MDKHAPOJIHE TIOIBIMHE

OIIOOATKYBAHHA

MDKHAPOJTHUI BAJIFOTHUI ®OHJT (MB®)
MixHapomHa oprasizaiis, crBopeHa B 1945 p.,
mTab-KBapTHpa SIKOi 3HAXOMWUTHCS y BammHTrTOHI,
okpyr Komymbis. Meroro MB® € copustu
MDKHApOAHOMY  BAJIIOTHOMY  CHIBpOOITHHLTBY,
PO3LIMPEHHI0O Ta  30aJaHCYBaHHIO  3POCTAHHS
MDKHApOAHOI TOPriBIi, a TaKoX CTaOUTBHOCTI B
1HO3eMHiH BaJIIOTI.

MDKHAPOJHE OIIOAATKYBAHHA

JloroBipHi TONOXKEHHS, SKi 3HIMAIOTh MIKHAPOIHE
nojBiiine  omoxmatkyBaHHs. Hampukman,  Pocii
HAJIC)KUTh BHYTPIIIHE 3aKOHOAABCTBO, IO OXOILTIOE
3aKOPAOHHUM [OXiZ] PE3UACHTIB (AOXiL y BCHOMY
CBITi) Ta BHYTPILIHIH JOXiJ] HEPE3UCHTIB.

KYIIBJII BCEPEJJUHI €C

VYci kymiBii, 3AiiCHEH] BHACIHIOK IUIATEXIB, MpaBa
BIIACHOCTI Ha MailHO YW IHIII TpaBa Ha HEPyXOMe
MaiiHO, HajiciiaHi a00 TIEpeBE3CHI Ha TEPHUTOPIIO
Itamii 3 iHmIOT JepXaBU-WwieHA TMPOJABIEM —
Ccy0’eKTOM OIOJAaTKyBaHHS, abo TMOKymmeMm —
TPeThOI0 0c00010, Bij iX iIMEHI.
BHYTPILIHbO®IPMOBI ITOCJIYTU

[locayru, sKi HagarOTbCS TPYHOBOI KOMIIAHIEIO
iHIIIA JOodipHiIM KoMmmMaHii. BapricTh 3arambHUX
NOCIIYT, TAaKWX SK YIOPaBIiHHS, aJMiHICTPaTUBHI
MOCTYTH TOIIO, YacTO MOXE PO3MOAUIATHCS MIiX
pI3HHMHU dYIIeHAaMHU Tpymu 0e3 Oyab-sikoi Hag0aBKU
npuOyTKY, TOAI AK TOCIYTH, SIKi 3iHCHIOIOTHCS B
3BHYafHOMY Oi3HECI, € TPUBAITUMHU.

IHTPACTAT

CucrteMa BUSIBICHHS JaHUX (iCKAIBHOI CTATHCTUKU
0710 OOMiHYy TOBapaMH MIX Jep)KaBaMH-UICHAMH
€C. Cy0’extn omomarkyBanus 11/IB, mo kymyroTs
abo mpomaroTh ToBapu Yy /Uis IHIIUX CyO’€KTiB
omoparkyBanHs [I/IB, aki € pe3sumeHTamMu AeprKas-
yneHiB €C, NOBUHHI MEPIOIUYHO HAICHIIATH CIHCOK
(BayTpimmaa ¢opma) kymiBenb abo HpOJaxiB 10
KOMIIETEHTHOI MICII€BOT MUTHO CITy>KOH.
IHBECTMLIIT

KymiBns akmiii, obmiramiii, maiB B3aeMHOTro (hoHIY,
HEPYXOMOCTI, aHyITETy, MPEIMETIB KOJIEKI[IOHYBaHHS
a0 IHMMX AaKTUBIB 3 OYIKYBaHHSAM OTPHUMAaHHSA
JOXOAY Y MPUPOCTY KamiTaly — abo Toro i iHIoro
— Y MalilOyTHbOMY .

NOJIATKOBI ITIJII'M 3A THBECTUILIIT

PesepB BigHOCHO KBai)iKOBAHOT'O aMOPTH30BAaHOI'O
aktuBy. Taki MBI ONAIOTH MEBHUH BiJICOTOK Bij
[I0YaTKOBOI BapTOCTI aKTHUBY A0 IOBHOI'O CIHCAHHS
aMopTH3aIlii, Mo 3a3BUYail HATA€THCSA B PIK KYITIBII
a00 SIKHAWIIBUIIIIE ITICHA [[BOLO.

YTPUMYBAHUM [TOJATOK HA TIPUBYTOK 3
IHBECTULIII TA POSJITI (YIIIP)
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INVESTMENT COMPANY

Corporation whose activities consist exclusively or
substantially of making investments (i.e. holding
property and collection of income therefrom) and
whose buying and selling of shares, securities, real
estates or other investment property is only
incidental to this purpose.

INVESTMENT INCENTIVES

Financial and tax incentives used to attract local or
foreign investment capital to certain activities or
particular areas in a country.

INVESTMENT INCOME

Income derived from the investment of capital,
whether money or other property, in income-
producing assets or in a profit-making venture
without active participation in the production of the
income or in the affairs of the venture.
INVESTMENT METHOD

Method used in connection with VAT where an
immediate credit is granted against tax for that part
of expenditure incurred during the vyear for
acquisition of business assets (such as plant and
machinery by a manufacturer) which related to the
tax element in the price of such assets.
INVESTMENT RESERVE

This system permits eligible taxpayers to set aside
part of their profits as a reserve for future
investment and deduct from their income the
amount of the annual contribution to the reserve.
INVOICE

A document which anyone who transfers goods or
provides a service requiring VAT must issue.

INVOICE BASIS

Method of applying VAT to the price at which the
goods or service are invoiced, with a deduction for
the tax (if any) charged at previous stages.

INVOICE COMPANY

Term used in the context of transfer pricing to refer
to a company established in a low-tax or no-tax
jurisdiction for the purpose of shifting profits to that
jurisdiction.

ISSUE DATE

ISSUED SHARE CAPITAL

Shares that have been sold to shareholders by the
corporation

ITEMIZED DEDUCTIONS

In the US a deduction as specifically set forth in the
Internal Revenue Code. The deductions in this part
are individually listed, item by item.

135

[HBECTULIMHA KOMITAHIS

Kopmoparisi,  miSUTBHICTH ~ SKOi  3IIHCHIOETHCS
BHKIIFOUHO 200 3HAYHOI MIipOr0 3 iHBEeCTHIIIH (TOOTO
yTpUMaHHS MaiiHa Ta CTATHEHHS 3 HBOTO JOXOIIB), 1
gusl KyMiBISA Ta TMPOJAX aKIii, MIHHWUX TIarepis,

HEPYyXOMOTO MaifHa YW iHmOi I1HBECTHIIHHOI
BJIACHOCTI HE € METOIO.

IHBECTULIIMHI CTUMYJIN

@diHaHcoBi Ta  TONATKOBI CTUMYJIH, 111(0)

BUKOPUCTOBYIOTHCSL JJIsl 3aJyYeHHS MICIIEBOTO UM
iHO3E€MHOTO 1HBECTHUI[IHOTO Kamitaay 0 TEeBHOI
TISITBHOCTI YX TIEBHUX 00JacTeH KpaiHm.
IHBECTULIMHUMI TOXI]T

Joxin, oTpuMaHuil BiJ BKIaJeHHS KamiTamy (Tpori
9 iHIIE MalHO) B aKTUBH a00 B MiTIPHEMCTBO, IO
MIPUHOCUTh TNPUOYTOK Oe3 aKTUBHOI ydYacTi y
BUPOOHUIITBI JOXOMY UM y CHpaBax MiAMPUEMCTBA.

METO/] KAIIITAJIOBKJIAJIEHHA

Merton, mo 3acTocoByeThes y 3B’ s13ky 3 I1JIB, xomu
HAJIA€ThCS HeraiiHa KpeIuTHa BapTICTh INOJATKy Ha
YaCTHHY BUTPAT, IOHECEHWX TIPOTATOM pOKy Ha
KYITIBIIFO BUPOOHUKOM KOMEPIITHUX aKTUBIB (TaKHUX
SK 3aBOJ Ta MAaIlllMHHU), SKi CTOCYIOTBhCS €JIEMEHTa
OIIOAATKYBaHHS Ta IIHU TaKNX aKTUBIB .
IHBECTYBAHHS PE3EPBIB

s cuctema pae 3MoOry IUITATHUKAM IOJIATKIB
BIZIKJIACTH YaCTHHY CBOTO MPUOYTKY SIK pe3epB s
MalOyTHIX 1HBECTHIIIH Ta BHpaxyBaTH 13 CBOIX
JOXOJIiB CyMy LIOPIYHOTO BHECKY B PE3EPB.
PAXYHOK-®AKTYPA

JoKyMEHT, KUl NMOBUHEH MNpexd SBUTH KOXEH, XTO
repenae ToBapu ab0 HAJa€ IMOCIYTY, IO BHUMAarae
criatu [TJ1B.

OCHOBA PAXYHKY-®AKTYPU

Crioci6 3acrocyBanus [IJIB g0 1wiHm, 3a sKOIO
BUCTABJISIFOTHCSI TOBAPU YM MOCIYTH, 3 YpaxXyBaHHIM
MoJaTKy (AKII0O Takud €), HApPaxOBaHOTO Ha
TIOTIEPE/IHIX eTarax.

OAKTYPHA KOMITAHIA

Tepmin, sKuii BHKOPHUCTOBYETHCSI B KOHTEKCTI
TpaHC(PepTHOrO I[IHOYTBOPEHHS I TIO3HAYCHHS
KOMIIaHil, 3aCHOBaHOI B IOPHCIOUKII 3 HU3BKHM
piBHEM OIOAATKyBaHHS a00 0€3 OMOJaTKyBaHHS IS
MepPEeBeICHHS PUOYTKY Ha 110 FOPUCIUKIIIIO.

JATA BUJJAUI

BUITYILIEHUI AKI{IOHEPHII KATIITAJI

AXI1ii, sIKi KOpIioparlist poiaia aKIioHepaMm.

JETAJIBHI BIIPAXYBAHHA
BinpaxyBaHHs, sIKi KOHKPETHO BH3HAYCHI ITyHKTaMU
Kopekcy BayTpimHix noxonis CHIA.
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JEOPARDY ASSESSMENT

Tax assessment made where there is some danger
of tax being lost.

JOINT AND SEVERAL LIABILITY

An obligation that arises when two or more parties
are all considered the main liable subjects for a tax
obligation, which can concern the submission of a
tax return as well as the payment of a tax.

JOINT RETURN

One personal income tax return filed by both
members of a married couple.

JOINT-STOCK COMPANY

Company with legal personality and whose capital
is divided into shares. The shareholders are
generally liable only to the extent of the nominal
value of their shares.

JOINT TAX RETURN

Possibility allowed to married couples who submit
the income tax return by using the 730 form to
complete only one tax return when certain
conditions occur.

JOINT VENTURE

Term which is loosely used to describe a
relationship between parties carrying on an
undertaking in common for their individual or
common gain. This can be either an incorporated
venture or an unincorporated venture.

JUNK BOND

Bonds and debentures issued by companies that
have a low credit evaluation (i.e. below investment
grade) from a rating agency such as Standard &
Poor's or Moody's

JUDICIAL CONCILIATION

Deed that allows to close a dispute started against
the tax authorities following an appeal. It ends with
an agreement between the taxpayer and the Tax
Administration in which the amounts of taxes and
other due sums are set in order to settle the dispute.

JURIDICAL ACCUMULATIVE SANCTIONS
Application of the sanction that should be imposed
for the most serious violation, increased by a
guarter to half, when the taxpayer, even at different
times, commits a number of violations that, in their
progression, prejudice or tend to prejudice the
determination of the taxable income or of taxes. If
the violations refer to various taxes, the basic
sanction is first increased by a fifth. If they concern
different tax periods, the basic sanction is first
increased by half or triple.

136

OLIHKA 3AT'PO3

ITogaTkoBa oIliHKa pOOWTHCS Tam, Q¢ € IIeBHA
HeOe3neka BTpaTy NOAaTKY.

COJIIJAPHA BIJIITOBITAJIBHICTB
3000B’s13aHHA, SIK€ BUHHMKAE, KOJH Bl 4YM OIJIbIIE
CTOpiH BBa)XAIOTbCA WOTO OCHOBHHMH Cy0’€KTaMH,
CTOCYETBbCS TMOJAHHS MOJATKOBOI JeKmapamii, a
TaKOX CILIATH MOJATKY.

CITUIBHE ITOBEPHEHH A

OpHa fexnapaliisi 3 MOAAaTKy Ha A0XOAW (Pi3MuHHX
oci0, mogana 060Ma WICHaMH MTOAPY KHBOI MTapH.
AKIIIOHEPHE TOBAPUCTBO

Kommaniss 3 mnpaBocy0’ekTHICTIO, Kamitaix —sKoi
po3mineHW Ha akmii. AKIIiOHepH 37e0iIbIIoro
HECYTh  BIMOBINAJBHICTE  JHWIIE 32  PO3MIp
HOMIHAJIbHOI BAPTOCTI CBOIX aKIIii.

CIIUIbHA IIOAATKOBA JEKJIAPALILA
MOXJIMBICTh TO3BOJNUTH TOAPYKHIM TIapam, SKi
MOJIAI0Th JICKJIapario po puOyTOK,
BUKOpUCTOBYIoun ¢opmy 730, 3a TEBHHX yMOB
3aIOBHUTH JIUIIIE OJTHY TOJIATKOBY JCKJIAPAIIIFO.
CITUIBHE MMIAIPUEMCTBO

TepMmiH, 1110 BUKOPUCTOBYETHCS ISl OTIUCY BiIHOCHH
MDK  CTOpPOHAMH, SIKi  CIIJIBHO  3MIHCHIOIOTH
3000B’s3aHHS Ui 1HAWBIAyadbHOI YH CIUTBHOL
Burogu. Ile Moxe Oyru abo  o0’eqHaHe
HiANPUEMCTBO, 200 HEMiAKOHTPOJIBHE i IIPUEMCTBO.
HEIOTPIBHI OBJIIT ALIIT

OOGuiramii Ta OoproBi 3000B’sI3aHHS, BHITYIICHI
KOMIIAHISIMM, 110 MAalOTh HHU3bKY OIIHKY (TOOTO
HWKYe PIBHSA IHBECTHIN) BiJf PEUTHHTOBOTO
areHTcTBa, Takoro sk Standard & Poor’s abo
Moody’s

CYIAOBE ITPUMUPEHHSA

AKT, 110 [03BOJISE TIPUIIUHUTH  CYIIEPEUKY,
po3moYary TPOTH TOAATKOBHUX OpraHiB  MICIA
anensiii. BiH 3aKiHUYETBCS YTOI0I0 MIXK TUIATHHKOM
nonatkiB Ta [lomaTkoBOKO aIMiHICTpalli€ro, B SKiH
CyMH TIOJAaTKIiB Ta IHIOI  HAJNeXKHI  CyMH
BCTaHOBJIIOIOTHCS JUIS BPETYIIIOBAHHS CYTIEPEUKH.
OPUINYHI AKYMYJISLIIAHI CAHKLIIT
3acTocyBaHHA CaHKIIHA, SKi HaKIAJAalOThCd  3a
CEpHO3HI TOPYIICHHS, SKIO IUIATHUK IOJATKIB
BUMHSE iX HEOJHOPAa30BO, YEpe3 IO BHUKPHUBISE
ICTUHHE 3HAYeHHS OMNOJATKOBYBAaHOI'O J0X0ay abo
MOoJaTKiB. SIKIIO MOPYIIEHHS CTOCYHOTHCS PI3HUX
MOAATKIB, OCHOBHA CAHKIIiSl CIIOYATKY 30UTBITY€EThCS
BIT’SITEPO, SIKIIO K Pi3HUX IMOAATKOBHX MEPIOIiB, TO
BIBi4i 00 BTpHUI.

Taki caHKIi BiIPI3HAIOTECS BIM ‘“‘MaTepiayibHOI”
HaKOMUYYBAIBHOI CaHKIl, SKa € MPOCTOI CYMOIO
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They differ from the “material” accumulative
sanction, which is a simple sum of the applicable
sanctions.

Juridical accumulative sanctions (which obviously
cannot be higher than the material ones) cannot be
applied for non-payments.

JURISDICTION

The power, right, or authority to interpret and apply
tax laws or decisions.

JURISDICTIONAL CHANGE

Procedure by which a city, county or special district
transfers functions or changes boundaries; by which
a new local agency forms; or by which two or more
local agencies consolidate. Jurisdictional changes
may result in changes in the allocation of property
tax revenues.

KIDDIE TAX

Term used to describe tax levied in the US on the
unearned income of a child under 14. The income is
taxed at the parent's highest rate of tax.

KNOW-HOW

All undivulged technical information, whether or
not capable of being patented, that is necessary for
the industrial reproduction of a product or process,
i.e. knowing how a product is made or how a
particular process works. Payments for know-how
may be taxed as royalties in many cases. The
distinction from contracts for the provision of
services is addressed in the OECD Commentary to
Article 12.
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3aCTOCOBHHUX CaHKIIIM.
IOpunnuni HaKOMWYYBaJIbHI CaHKINI HE MOXYThH
3aCTOCOBYBATHCS 32 HECIUIATY.

IOPUCAMKIIIA

[lpaBo ab0 MOBHOBaXEHHS  TIAyMauyuTH  Ta
3aCTOCOBYBATH IOJIATKOBI 3aKOHH YH PIIICHHS.
3MIHA IOPUCIUKIIIT

[Mopsimok, 3rimHO 3 SKUM MICTO, OKpyr abo
CHeIialbHUN  OKpyr TMepenaroTh  (QyHKIT  9u
3MIHIOIOTH MEXKIi, Ta 3a JOIOMOIOK  SIKOIO
(dopMyeTbcsi  HOBE  MiClieBe  areHTCTBO  abo

KOHCOJTIAYIOTBCS IBa UM O1ITBIIIE MICIIEBUX areHTCTB.
IOpuanyani 3MiHM MOXYTh TPH3BECTH 10 3MiH Yy
PO3MOIiTI TOXO/IB BiJ] MOAATKY HA HEPYXOMICTh.

IIOJJATOK HA ITEN

TepMiH ans onmucy MoAaTky, mo crsaryerses B CLIA
Ha He3apoOJIeHI qoxoau AUTHHH 110 14 pokiB. Joxin
OTIOJIATKOBYETHCS 32 HAWBHIIOIO CTaBKOI MOAATKY
U1 OATBHKIB.

HOVY-XAY

Best HeoOrpyHTOBaHa TexHivYHa iHQOpMAIis, 31aTHA
JI0 TIaTEHTYBaHHS, SKa HEOOXigHA IS BiITBOPEHHS
TOBapy 4YM TIpouecy, TOOTO 3HaHHS TOTO, SIK
BUTOTOBJISIETHCS BUPIO a00 K 3IiHCHIOETHCS TIEBHUI
nporiec. [lnarexi 3a HOy-xay B 0araThbOX BHITaJKaX
MOXXYTh OIOJIATKOBYBATHUCS K POSUITi. BimMiHHICTB
HOy-Xay BiJI JIOTOBOpIiB Ha HaJaHHS IOCIYT
po3risgaerses B komenrapi OECP no crarri 12.
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LANDED COST

Term used in relation to the importation of goods
which means the sum total of the cost of the goods
concerned, the amount of customs duties levied on
those goods and the expense incurred in unloading
them.

LAND TAX

LAPSE

Loss of the right because it was not exercised
within a certain deadline. In the tax field, limitation
terms are frequent, such as for example for the
proposition of an appeal to the Tax Commissions or
in order to avail oneself of concessions, such as
voluntary correction of tax return, acceptance, and
composition.

LEASE

In general, a lease is a contract in respect of real or
personal property, under which the owner of the
property grants to another the right to possess, use
and enjoy the property for a specified period of time
in exchange for periodic payments.

LEASE AGREEMENT

LEASE CONTRACT

Commonly called rent, by this contract the lessor
gives the tenant (lessee) the use of a property
receiving a periodic payment, called rent fee.
LEGAL RATE

It is the interest rate to apply in most juridical
interactions (deposits on rents, tax rebates, payment
of taxes following voluntary correction of tax
return, disputes in civil and commercial matters).

LEGAL USUFRUCT

The right to use a property belonging to another
person (and to exploit its possible benefits),
recognized directly by law, for example to parents
who manage the property of their under-age
children. For tax purposes income subject to legal
usufruct must be declared together with other
income, while income not under usufruct must be
declared — in the case of a minor — with separate
form, in the name of the minor but filled in by the
parent exercising parental authority.

LESSEE

The person who rents a property, against a
payment.

LESSOR

The person who rents out a property.

LEGAL ENTITY

Generally, corporations, joint-stock companies and
limited liability companies are regarded for tax
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3AT'AJIbHA BAPTICTb TOBAPY

TepMiH, KU BUKOPHCTOBYETHCSI CTOCOBHO IMIIOPTY
TOBapiB, M0 O3HAYa€ CyMy 3arajbHOi BapTOCTi
BiJMIOBITHUX TOBApiB i CyMy MHTAa, SIKA CTATYETHCS 3

OUX TOBapiB, Ta BHUTPATH, TIOHECEHI TpH IX
BHBaHTa)KCHHI.

3EMEJIbHMI ITOJIATOK

JIATIC

BrpaTta mpaBa, OCKiNBKM BOHO He OyIIO 3miiICHEHO
[POTATOM IIEBHOT'O TEPMiHY. Y MOAATKOBIH cdepi e
TEPMIHM JaBHOCTI, HampuKIad, s TOJaHHS
aneJsinii 10 MOJAaTKOBUX KOMICiH abo miIs Toro, 100
CKOPUCTATHCS TIOCIYraMH, TaKUMHU SK JO0OpPOBIIBHE
BUIIPABJICHHS TOJATKOBOI JEKIapallii, IpuHHATTS Ta
CKJIaI.

OPEHJIA

Lle morosip 1070 PEYOBOr0 YU OCOOMCTOrO MaiiHa,
3a SIKUM BJIACHHK HAJla€ 1HIIOMY MPaBO BOJOIIHHS Ta
KOPHCTYBaHHS MailHOM Ha BH3HAYEHHWHA TIEpiox B
0OMiH Ha MepioANYHI TUIATEKI.

JOI'OBIP OPEH/IU

JOT'OBIP JIIBUHTY

3a3Buyaii 1€l JIOTOBIp HAJa€  OPEHJIOJABIIIO
(opennmapro) MaitHO, 3a SK€ BiH OTPUMYE MEPIOANIHY
IUIATY, 1[0 HA3UBAETHCS OPEH/IHOIO TIATORO.
IOPUJIMYHA CTABKA

Lle BimcoTkOBa cTaBKa, SKa 3aCTOCOBYEThCS
OLTBIIOCTI IOPUAWYHHUX A (IEMO3UTH 3 OPEHIHOL
IIJIaTH, MOJATKOBI 3HIJKKHM, CIIIaTa IMOJATKIB IMiCIIs
JIOOPOBUILHOI  KOPEKIil IOJaTKOBOI  JeKiaparii,
CYyTIepedKH y UBUTLHUX Ta KOMEPIIHNX CTIpaBax).
IOPUIMYHUN Y3YDPYKT

[IpaBo KOpUCTYBaTUCS MAHHOM, 1110 HAJICKUTh 1HIIIIH
0c001 (BUKOPUCTOBYBAaTH MOTO MOXKIIUBI BHTOJN),
BHU3HaHe Oes3nocepeaHbO 3akoHOM. Hampuknan,

OarbkaM, AKi  YOpaBISIIOTH ~ MalHOM  CBOIX
HEMOBHOMITHIX JiTed. Jlms 1inedl onoaaTKyBaHHS
JIOXOJTH, 110 M IIAralTh JeTaaTbHOMY

KOPUCTYBaHHIO, TOBHHHI JEKJIapyBaTHCS pa3oM 3
IHIIUMH JIOXO/IaMH, TOJi SK JOXOAW — y BUTAJNIKY
HENOBHOJITHROTO — TIOBHHHI J€KJapyBaTHCA B
OKpeMili (opMmi Ha HWOTO iM’s, aje 3allOBHIOBATHCS
0aTbKOM, SIKUH 3MIACHIOE OATHKIBCHKI (QYHKITIT.
OPEHJIAP

Oco0a, sika 31a€ MaifHO B OpEH/1y IJIaTHO.

OPEHJIOJABEILb

Jronuna, sika 31a€ MaliHO B OPEHAY.

IOPUJIMYHA OCOBA

Kopmopaiiii, akiioHepHi TOBapuUCTBa Ta TOBAPUCTBA 3
00MEXKEHOIO BIIMOBIJANBHICTIO, SKi ICHYIOTh OKPEMO
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purposes as having an existence separate from that
of their shareholders. Conversely, for tax purposes a
partnership is often not regarded as a separate legal
entity, its profits being taxed in the hands of the
individual partners. What constitutes a legal entity
for tax purposes may or may not coincide with what
constitutes a legal entity for general law purposes.
LEGAL RESERVE

Under the civil law of some countries corporations
are required to maintain a legal reserve for all needs
which may arise in the course of the business. Tax
law does not allow a deduction for such a reserve.

LETTER-BOX COMPANY

A paper company, shell company or money box
company, i.e. a company which has compiled only with
the bare essentials for organization and registration in a
particular country. The actual commercial activities are
carried out in another country.

LEVEL PLAYING FIELD

This term denotes to reduce, by means of tax
policy, the differences in the taxation of
internationally mobile entities or transactions
allowing countries to compete fairly on non-tax
factors.

LEVY

The imposition or collection of a tax. Also may
refer to the amount of tax imposed.

LEVY

Generally indicates an amount of money collected
obligatorily (taxes, fees, TV fee, etc).

LIBOR

The London inter-bank offering rate is the rate at
which London money banks lend to each other.

LICENSE DUTIES (OR FEE)

Annual duties payable for the privilege of carrying
on a certain trade.

LICENSING

Licensing is an agreement by which a licensor
transfers the right to use his technology and/or
know-how to a licensee for the production or
manufacturing of a product in the licensee's
country. Royalties are generally paid for the right to
use the technology or know-how.

LICENSE TAX

A tax on the right to do something, such as the sale
of liquor, hunting, marriage license, or the right to
operate a business.

LICENCE TAXES

These affect administrative measures taken by state
or regional offices. The term “licence” is to be
intended broadly speaking because the tax actually
concerns a wide range of administrative acts
determining an advantageous position for the
taxpayer.

They can be paid into a post office account in the
name of the competent Revenue Agency office, or
by using revenue stamps.
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BiA akmioHepiB. Yacto Taki TOBapHCTBAa HE
PO3TIANAIOTECS K OKpeMa IOpUAWYHA oco0a, iXHil
MpUOYTOK OIMOJATKOBYETHCS B OKPEMHUX IMapTHEPIB.
Tomy ocoba, M0 CTaHOBHUTH IOPUIUYHY OCOOY ISt
LiJIeH OMoNaTKyBaHHS, MOXe a0o He 30iraerbcs 3
0c00010, 1110 CTAHOBUTDH IOPUAMYHY OCOOY IS Iinei
3arajJpHOrO MpaBa.

BCTAHOBJIEHI 3AKOHOM PE3EPBU
BiamoBigHO 10 UWBIIBHOTO 3aKOHOAABCTBA JESIKUX
KpaiH Kopmopamii 3000B’s3aHI  MATPUMYBATH
3aKOHHUW pe3epB Ha BCl MOTPedH, AKI MOXYThH
BUHUKHYTH Tif 4yac BenaeHHs OizHecy. llomaTtkose
3aKOHOJIABCTBO HE JIO3BOJISIE YTPUMYBAaTH TaKWH
pe3eps.

KOMITAHIA-TIOILITOBA CKPUHBKA

[Naneposa kommawis, [llen-komnanis abo KoMmaHis 3
IPOIIOBUMH CKPUHBKAMU, SIKA MICTHTD JIMIIIE OCHOBHI
pedi asis opraHizauii Ta peectpamii B MeBHIM KpaiHi.
dakTUYHA KOMEpIiHA MiIsUTBHICTh 3IIHCHIOETHCS B
IHIIH KpaiHi.

PIBHI YMOBU

3MEHIIEHHsI Pi3HMLII B OMOAATKYBaHHI MIKHAPOJHHX
MOOLUTFHUX OpraHi3zarliii abo omepariii 3a T0OTIOMOTO0

IMOIaTKOBOI ~ TOJNITHKH, IO JO3BOJSE KpaiHam
CIPaBEUINBO  KOHKYpYBaTH 3  HENOJATKOBHUMHU
(hakTopammu.

3bIP

BBenenns abo CTATHEHHA TMONATKy. TakoK MOXHA
MOCHJIATUCS Ha CyMY TIOJIaTKY.

OIIOAATKYBAHHA

Cyma rpomreli, 3i0paHa B 00OB’SI3KOBOMY MOPSIIIKY
(nmonarku, 300pH, Mmara 3a TeyiedaueHHs TOIIIO).
JIIBOP

JlonnoHchbka MikOaHKIBChbKa IMPOIO3MINIIHA CTaBKa,
3a SIKOK JIOHJIOHCHKI TpOIIOBI OaHKH TO3WYAIOTh
OJIUH OJTHOMY.

OBOB’A3KU JIILEH3IT (ABO IJIATA)

[opiuHi MHTA, SIKi CTIAYYIOTHCS 32 MUTBTY Ha
3MIHCHEHHS IIEBHOI TOPTIBIIL.

JILEH3YBAHHA

Jlinen3yBaHHA — 1€ JIOTOBIp, 3a SKHUM JIileH3iap
nepenae JleH3iaTy MpaBo Ha BHKOPHCTaHHS CBOET
TexHoyorii Ta/abo HOy-Xay Ha BHPOOHHIITBO YH
BUTOTOBJICHHSI TOBapy B KpaiHi JineH3iata. Posurri
3a3BMYail TUIATSATH 32 MPaBO HA BHKOPUCTAHHS
TEXHOJIOTT a00 HOY-Xay.

MOJATOK HA JIILIEH3IIO
[MomaTox Ha MpaBO BHKOHYBaTH SIKYCh JiSUTbHICTB,
HAmNpUKIaJ,  [POAaX  alKOTOJbHHUX  HAIOIB,

MOJIFOBAHHSA, JIIEH3il0 Ha 100 abo mpaBo Ha
BEJICHHS Oi3HECY.

JILEH3IMHI INOJATKHM
Bonu BIumMBarOTH Ha aIMiHICTPaTUBHI 3aXO0IU i
KOHTpPOJIEM JIepIKaBHUX abo perioHaIEHUX

ynpasiiHe. TepMiH ‘“miueH3is” cmij po3riasaaTH B
LBOMY KOHTEKCTi, OCKUIBKM TOAATOK CTOCYETHCS
OIMPOKOTO  KOJNa aIMIiHICTpaTUBHHMX aKTiB, SIKi
BHM3HAYAIOTh BUTIHE CTAHOBHUINE [UIA IUIATHUKA
noxatkiB. JIimeH3iiiHI MomaTkW MOXKHAa BHECTH Ha
paxyHOK TIOIITOBOTO BiMIIJIEHHS KOMIIETCHTHOTO
Biamimy AreHmii moxXomiB abo 3a JOMOMOTOIO
IITaMIIIB IOXO/IB.



1028

1029

1030

1031

1032

1033

1034

1035

1036

LIEN

A claim on property to satisfy a debt. Some taxes
result in a lien against property.

LIEN DATE

The time when the taxes become a lien on property
and the date on which property is valued for tax
purposes. Property taxes become a lien at 12:01
a.m. on January 1 preceding the fiscal year for
which taxes are collected for both locally-assessed
real property and state-assessed property.

LIFE INTEREST

Assets may be given to a person for his lifetime use
or benefit, with the stipulation that after his (the life
tenant's) life, the asset will pass to another
beneficiary.

LIFE TENANCY

Under common law an interest in possession
whereby the individual beneficiary is entitled to the
income of a trust or settlement until his death.

LIFO
Method (“last in, first out”) of valuing inventory or
stock-in-trade whereby the goods or materials
purchased last are regarded as those which are sold
first.

LIMITATION ON BENEFITS PROVISION

Tax treaty provisions designed to restrict treaty-
shopping opportunities by limiting treaty benefits to
persons who meet one of several enumerated tests,
which may require minimum level qualifications,
e.g. local ownership.

LIMITED LIABILITY

Liability of investor which is limited to the extent
of his investment.

LIMITED LIABILITY COMPANY (LLC)
Business form that combines the flexibility and tax
advantages of a partnership with the limited liability
features of a joint-stock company. An LLC may be
taxed as a partnership or a corporation depending
on the nature of the status under which it is
organized.

LIMITED PARTNERSHIP

Business entity made up of two types of partners:
general partners and limited partners, the extent of
whose liability depends on their role and
contribution to partners. A general partner is
involved in the management and day-to-day
operation of the partnership and is jointly and
severally liable for all obligations of the
partnership. A limited partner only makes a
financial contribution to the partnership and shares
in the profits; he is liable for partnership obligations
only to the extent of his investment. Limited
partners are usually restricted from taking an active
part in the management of the business of the
partnership or from allowing their name to be used
in the conduct of the business.
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3ACTABA

ITo30B 11010 BITACHOCTI 14 TTOTameHHs oopry. Jleski
MOJATKH MPU3BOAATH JI0 3aCTaBH MPOTH BIACHOCTI.
JATA 3ACTABHA

Yac, KOiIM TOJATKM CTAlOTh 3acTaBoOlo, sIKa
OIHIOETHCA IS IIel omoxaTtkyBaHHs. [logaTku Ha
BJIACHICTH CTalOTh 3acTaBoro o0 12.01 BpaHui 1 civns,

mo 1mepenye (iHAHCOBOMY  pOKy, 3a  AKHM
30MparoOThCsl TMOAATKH SK HAa HEPYXOMICTh, IO
OI[IHIOETHLCA  MICIIEBOIO BJIACHICTIO, TakK 1 Ha

JepKaBHY BIIACHICTb.

JOBIYHE ITPABO

AKTUBHM MOXKYTb OyTH HaJaHi 0cO0i MPOTITOM KHUTTS
a0o 3apaay BUTOAW 32 YMOBH, SIKIIO Micid ii cMepTi
(opennmapst) BOHH IepeiyTh A0 iHIIoro OeHedimiapa.

JOBIYHA OPEHIA

3rigHo 13 3araJbHUM 3aKOHOIABCTBOM BIJICOTOK Y
BOJIOZIHHI, BiJMOBIAHO 1O sikoro OeHediriap Mae
npaBo Ha JOXiJ TPAacTy YW PO3pPaxyHKy 10 HOro
CMEpTi.

LIFO

Meron (“OoCTaHHIM TPHMIIOB, MEPIIUM BHHIIOB™)
OLIIHIOBaHHs TOBapHO-MaTepialbHUX LIHHOCTEW abo
3amaciB, 3a SKAM TOBapy YHM MaTepialii, KYIUIeHi
“ocTaHHIMU, BBaXAIOTHCS THUMH, SKi TMPOAAOTHCA
“nepmumMu’.

OBMEXEHHA IOJ0 HAJJAHHS JOTTIOMOI'1
[lonokeHHS TOAATKOBOTO JOTOBOPY  OOMEXYIOTh
MOXKJIMBOCTI KYIIBIIi JIOTOBOPIB 4epe3 OOMEKEHHS
IiIbC 32 JIOTOBOPOM ISl OCi0, IO  BiJNOBINAIOTH
BAMOraM, SKi MOXYTh TparHyTH  KBajiikarrii
MiHIMAJILHOTO PiBHS, HAIIPUKIIA, MICIIEBOI BIACHOCTI.
OBMEXEHA BIAITOBIAAJIBHICTD
BigmoBiganeHicTh  iHBECTOpa,  sKa
00CAroM Horo iHBECTHIIII.
TOBAPUCTBO 3 OBMEXEHOIO
BIAITOBIJAJIBHICTIO (TOB)
®dopwma Oi3HeECy, IO TTOEHYE THYYKICTh Ta MOJaTKOBI
nepeBaru napTHepcTBa 3 0COOIMBOCTAMHU
aKI[IOHEPHOTO TOBAPUCTBA. TOB MOX€E
OIMOJATKOBYBAaTUCS SIK TOBApUCTBO YHM KOPIOPAIis
3aJIe)HO Bijl CTATyCy, 3a SKUM BOHO OpPTaHi30BaHe.
INAPTHEPCTBO 3 OBMEXEHOIO
BIAITOBIJAJIBHICTIO

Cy0’€eKT rocrioiaproBaHHs CKIaIa€ThCS 3 IBOX THUIIIB
MapTHEPIB: 3arajbHUX Ta OOMEKEHHUX, CTYIIHb
BIJIMOBIAAIBHOCTI SAKHMX 3aJIOKUTh BiJ IX poji Ta
BHECKY B JisIbHICTh. ['eHepanbHU mapTHep Oepe
y4yacTb B yHOpaBIiHHI Ta MIOAEHHIH poOoTi
TOBapHCTBA, HECE COMIJIApHY BiJINOBINabHICTh 3a BCi
3000B’sI3aHHSI. ToBapucTBo 3 00MEXEeHOI0
BIJIMOBIMANBHICTIO  3iHCHIOE Jwmine (piHAHCOBHIA
BHECOK i posmoximse mpubyTok. Momy 3a3Buuaii
3a00pOHSEThCS OpaTH aKTUBHY y4acTh B yIPaBIiHHI
0i3HECOM TOBapUCTBA abo JTO3BOJISITH
BUKOPHUCTOBYBATH iX iM ' Y BeICHHI Oi3HECY.

oOMexeHa
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LINK STRUCTURE

Structure operating as a result of the different rules
in various countries for determining the place of
residence; it is a means used by dual resident
companies to obtain tax relief in two countries.

LIQUIDATION

A company in liquidation is a company in the
process of being dissolved or wound up, and its
assets, if any, after payment of its debts, distributed
to the shareholders.

LISTED COMPANY

Company whose shares are traded on a recognized
stock exchange.

LOCAL ASSISTANCE

Portion of the state budget devoted to

intergovernmental expenditures and shared taxes.
State operations and capital outlay comprise the
remainder of the state budget.

LOCAL TAX

In countries where there is a central or federal
government and separate levels of government at
state, provincial, county or city levels, taxes levied
at the lower levels of government are commonly
referred to as “local” taxes.

LOCATION OF ASSETS

The location of an asset is relevant to the
determination of whether it is within a taxing
authority's jurisdiction. Location of immovable
property in a country means, in most countries, that
the country taxes the income derived therefrom and
possibly the value and capital gains realized on
alienation, even if the owner is not a resident of that
country.

LOCATION SAVINGS

Term used in the context of transfer pricing to refer
to the savings or benefits such as cheaper
production or service costs obtained by siting
particular manufacturing operations in an offshore
jurisdiction.

LONG-TERM CAPITAL GAINS

In countries where capital gains are subject to
special tax treatment, a distinction may be made
between capital gains realized after a short period
of time and capital gains realized after a longer
period of time. Long-term capital gains may be
taxed at reduced rates.

LOOKING THROUGH

Term typically used when disregarding the separate
legal identity, for example, a company, in order to
charge tax on a shareholder in respect of his share
of the company profits.

LOOPHOLE

Opportunities available in tax law to minimize a
taxpayer's tax burdens.
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CTPYKTYPA €/ JTHAHH:

CrpykTypa, sKa Ji€ BHACTIAOK PI3HUX TPaBWI Y
KpaiHaxX IIOJI0 BU3HAUEHHS MicCId TpokuBaHHsA. Lle
3aci0, MI0 BUKOPHCTOBYIOTH IIOJIBiifHI KOMIIaHii-
PE3UIEHTH JJIs1 OTPUMAHHS TOJATKOBUX MBI y TBOX
KpaiHax.

JIKBIJJALILA

Lle xommanis, sxa mepeOyBae B mporeci ii po3mycKy
9y JIiKBimamii, a ii aKTUBW IICISA CIUIATH OOpTiB
PO3NOIUISIFOTHCS MiXK aKI[IOHEPAMH.

CIIMCOK KOMITAHIN

Kommanisi, akmissMp $koi TOPryloTh Ha BH3HaHIH
OipKi.

JOIIOMOTI'A HA MICIIAX

YactuHa  gepikaBHOro  OIODKETY, INPHUCBSYCHA
MIXICP)KaBHUM BHUJATKaM 1 3araJlbHUM IIOJaTKaM.
HdepxaBHi  omepamii Ta  KamiTanbHi — BHTPaTH
CKJIaJar0Th 3AJIMIIOK AEPKABHOTO OO/IKETY.
MICLHEBUI IIOJATOK

VY kpaiHax, Ae € UeHTpalbHH abo denepanbHUI
ypAI Ta OKpeMe YIpaBIiHHA Ha piBHI INTaTiB,
MPOBIHIINA, TOBITIB 9YM MICT, TIOJAaTKH, SKi
CTATYIOTBCS, HA3UBAIOTHCS “MICIIEBUMU .

MICHE3HAXO/>)KEHHS AKTHBIB
Miclie3HaXO/PKEHHSI aKTUBY MAa€ 3HA4YCHHS 4YH
3HAXOJUThCS BiH B MEXaX FOPUCIUKIIII ITOJaTKOBOTO
oprany. Po3ranryBaHHs HEpyXOMOIro MaifHa B KpaiHi
03Hayae, 110 KpaiHa OMOJATKOBYE JIOXiJl, OTPUMaHUIA
BiJl I[bOI'0, 1 € IIHHICTIO Ta MHPUOYTKOM KamiTaiy,
HABITh SKIIO BIACHHUK HE € PE3UJICHTOM Ili€i KpaiHu.

EKOHOMIA 3A MICLHEM

TepMmiH, 1[I0 BHKOPHUCTOBYETHCSI B  KOHTEKCTI
TpaHC(EepPTHOrO I[IHOYTBOPEHHS I TO3HAYCHHS
3a0lIaJUKeHh a00 TepeBar, TaKuX SK JCHICBIIN
BUTPAaTH HA BHPOOHHMLTBO 4YHM OOCIIyrOBYBaHHS,
OTPHMaHi  [UIIXOM  PO3MIIIEHHS  KOHKPETHHX
BUPOOHUYHX OTIepalliii B OQIIOPHIA FOPHCIHKIIII.
JOBI'OCTPOKOBI JOXOAUN BIJ KAIIITAJTY

VY kpaiHaX, Je AOXOJW BiJ KamiTaldy MiIsAraiTh
CremianbHIid  TOJaTKOBil  00poOIi, pO3PI3HSIOTH
MPHUPICT KamiTaly, SKWHH peayi3oBaHUN  yepes
KOPOTKH MPOMDKOK 4Yacy Ta yepe3 Oinbll TpUBAIU
niepiof. JJOBrocTpoKOBi MPUPOCTH KaIliTaly MOXKYTh
OTI0JIATKOBYBATHCS 32 3HIKCHUMH CTABKAMH.
HEPEITIAAATHU

Tepmin  37e0UIBIIOr0O  3aCTOCOBYETHCS P
ITHOPYBaHHI OKpEMOi IOPUINYHOT 0COOH, HAITPUKIIAJ,
KOMIaHii, 100 CTIryBaTH IOAATOK 3 akIioHepa
11040 HOro yacTku Bij ii mpuOyTKy.

JIA3IBKA

MoxJIUBOCTI  NOJATKOBOTO  3aKOHOAABCTBA  JJIS
MiHIMI3alil ITOJATKOBOIO HAaBaHTA)KEHHS IIIATHHKA
MOJIATKIB.
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LOSSES

The term may broadly be defined as the excess of
expenses over revenues for a period, or the excess
of the cost of assets over the proceeds when the
assets are sold or otherwise disposed of, or
abandoned or destroyed.

LOSS RELIEF

Most income tax laws provide some form of relief
for losses incurred, either by carrying over the loss
to offset it against profits in previous years (carry-
back) or in future years (carry-forward) or by
setting off the loss against other income of the same
taxpayer in the year in which the loss was incurred.

LOTTERY TAX

Tax on the sale of lots or on the receipt of prizes
after the drawing of lots.

LUMP-SUM EXEMPT AMOUNTS

Fixed sum of income, net worth, etc., below which
no tax is due.

LUMP-SUM RATES

In specific cases, income tax (and other taxes) may
be levied at a fixed rate instead of the rates usually
applicable.

LUMP-SUM TAXATION

The tax laws of some countries allow the tax
authorities to levy a fixed amount of taxes on
income in certain circumstances which deviates
from the normal method of applying a rate to
income to ascertain taxes payable.

LUXURY CAR TAX (LCT)

LUXURY TAX

Generic term for a tax imposed upon articles not
considered essential to a normal standard of living.
Currently there are no luxury taxes in California
law, although the federal government periodically
adopts various luxury taxes.

LUXURY TAXES

Indirect ad valorem tax imposed on supplies of
specific non-essential and normally expensive
commodities that are arbitrarily considered (e.g.
toiletries, cosmetics, jewellery, pearls and precious
stones and metals, etc.)
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BTPATH

IlepeBullieHHs BUTpAT Hal J0XOJaMU 3a TEBHUU
nepioy abo TMEepeBUINEHHS BAapTOCTI AKTUBIB HAaJ
BUTOPTrOM, KOJM BOHH MPOAAIOTHCS, HAPOCTAIOTh,
3aJTMINAKTHCS Y1 3HHUIYIOTHCSL.

CIIMCAHHA 3BUTKIB

bimpmricte  3akOHIB PO TMONATOK Ha MPHOYTOK
repen0adaroTs NeBHY (JOpMY 3BITbHEHHS BiJ 30MTKIB
yepe3 TXHE TepeHeceHHs sl KoMIIeHcanii TpuOyTKy
B TIONEpe/aHi Y B MaiOyTHI poku abo X y poli, B
KoMy OyIIr 3a3HaHi 30MTKH.

JIOTEPEMHU 3BIP

ITogaTok Ha TIpoxak JIOTIB a00 Ha OTPUMAaHHS TIPHU3iB
IMiCIIs IXHBOTO po3irpary.

BIAITOBIJIHI BIIKPUTI CYMU

dikcoBaHa cyMa JJOXOJy, YHCTa BapTICTh TOMIO,
HIKY€ YOTO TMOJATOK HE CIIIady€eThCS.

BU3HAYEHI ITJTATEXI

VY KOHKpETHHX BHUIMAJKaxX MOJATOK Ha MPHOYTOK (Ta
IHITI TIOJATKH) 3aMiCTh 3BHYAHHUX CTaBOK MOXKE
CTATYBATHCS 3a (PIKCOBAHOIO CTABKOIO.
[OBIJOMJIEHE OITOJATKYBAHHSA

[TomaTkoBe 3aKOHOAABCTBO IESKUX KpaiH IO3BOJISE
[TOIATKOBUM OpTraHaM CTITyBaTH (PIKCOBaHYy CyMy
MOJIATKy Ha JOXiJ 3a MEBHUX OOCTaBUH, IO HE €
HOPMOKO  JIJI1  BCTAHOBJICHHS  IOJIATKIB,  SIKi
H1UIATAI0Th CIUIATI.

MNOJATOK HA PO3KIIIIHI ABTOMOBIII (ITPA)
MNOJATOK HA PO3KIIII

VY3aranpHeHW  TEepMiH AN TOJATKy, IO
3aCTOCOBYETBCS JIO0 pedeil, SKi He BBAKAIOTHCS
PETYJSIPHUMHU  JUISl  3BUYAWHOTO PIBHSA JKUTTA. B
3akoHi ipo KamidopHiro HeMae mogaTKiB Ha PO3KIIll,
xoua (penepanbHUN yps MEPiOAUYHO MPHUIMaE Pi3Hi
MOJIATKU B [IbOMY KOHTEKCTI.

INOAATKHU HA IMTPEJMETH PO3KOII

Hemnpsimmii momatok ad valorem, HakmaneHwii Ha
MOCTaui KOHKPETHUX HECYTTEBHX 1 3a3BUUAil TOPOTHX
TOBapiB, sIKi JIOBUILHO BPaxOBYIOThCS (HAIPHKIIA,
TyaJeTHI TOBapH, KOCMETHKa, IOBEJIpHI BHPOOH,
TIepJv, TIOPOTOIIHHE KaMiHHS Ta METaJIX TOIIO).
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MAIN RESIDENCE

It is the house where is habitually resident the
taxpayer who owns the possessory title or other real
right, or other family members (spouse, relatives
within the third degree and in-laws up to the second
degree). The main residence benefits from a range
of tax reliefs both for income tax and local taxes on
real estate.

MAINTENANCE EXPENSES

1. Expenses incurred by a taxpayer to provide for
his family, former spouse or other relatives.

2. Expenses for the upkeep or preservation of a
building or equipment.

MALPRACTICE

Improper or immoral conduct of a professional in
the performance of his duties, done either
intentionally or through carelessness or ignorance;
commonly applied to accountants, tax preparers,
and lawyers to denote negligent or unskilful
performance of duties where professional skills are
obligatory.

MANAGED SAVINGS

Tax regime concerning capital gains, according to
which the manager of the capital (for example
banks, security houses, trustees, brokers, etc)
applies the substitute tax of 12.5% to the accrued
amount of the management, and therefore not
actually made, during the tax period.

This regime can be chosen only by physical persons
who have handed over the management of the
capital to the above subjects.

MANAGEMENT EXPENSES

Generally the expenses of management are
deductible in arriving at the taxable profits of an
enterprise carrying on a trade. In the case of a group
of companies it may be important to decide how far
the general expenses of management of the group
should be charged out to and recovered from the
members of the group.

MANAGEMENT FEE

Broadly, a fee or charge imposed for management
and/or administrative services of a parent company
or head office.

MARGIN SCHEME

A special system for determining VAT for certain
types of business (i.e. transfer of used goods or
objets d’art). The purpose of the system is to avoid
double taxation, generally on assets for which the
seller was not able to detract VAT when he first
purchased them.

For this purpose, the tax owed is determined by
discorporating it not from the total amount of the
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I'OJIOBHA PE3UJIEHLIIA
Lle OynmHOK, B IKOMY TOCTIIfHO TIPOXKHBAE IJIATHUK
MOJATKIB, SKUM BOJOAIE MPaBOM BJIACHOCTI UM
pedoBHM NpaBoM, abo iHMI WieHH ciM’1 (107I0BiK abo
npyxunHa) un poaudi. OCHOBHE MiCIle MPOKHUBAHHS
3yMOBITIOE HU3KY ITOJATKOBHUX MBI SIK JUISl TIOJATKY
Ha TpUOYTOK, TaKk i JUIsl MICLHEBUX TMOJAATKiB Ha
HEPYXOMICTb.
BUTPATU HA TEXHIYHE OBCJIYTOBYBAHHAA
1. Butparu, mOHeCeHI IJIATHUKOM IIOJATKIB IS
3a0e3meYeHHs HOro cimM’i, KOJHUIIHBOTO YOJIO0BiKa
a00 IPY>KWHU YU 1HIITUX POIMUIB.
2. Burparu Ha yTpuMmanHs abo 30epexeHHs OymiBii
yu 0018 JHaHHSI.
3JIOBXMBAHHS
Henanexxna un amopanpHa moOBeIiHKa (axiBIsl MPHU
BHKOHAaHHI HOro OOOB’S3KiB, BUYMHEHa HaBMHCHO,
yepe3 HEOOEpPEeXKHICTh UM HE3HaHHS. 3a3BHYail
BHSIBIISIETHCS B Oyxranrepis, ITOTaTKOBUX
CICIIaTICTIB Ta FOPUCTIB JJIs [TO3HAYCHHS HEJ0aI0ro
a00 HeJI0OpPOCOBICHOTO BHMKOHAHHS OOOB’S3KIB 3
ITHOpYBaHHSAM TPOQeciifHIX HaBUYOK.
YITPABJIIHHA 35EPEXKEHHAMU
[TomaTkoBUH peXUM OO NPUPOCTY KaIliTaly,
3TiTHO 3 SIKUM PO3MOPSATHHUK Karitany (HampuKiIa,
0aHKHM, OyIWHKN Oe3NeKH, MiKITyBATLHUKH, OpOKepH
TOIII0) 3aCTOCOBYE 3aMiHHMW TIOJAATOK y po3Mipi
12,5% no HapaxoBaHOI CyMH YIpaBIiHHS, a OTXKE,
(bakTHYHO HE 3AIHCHEHHH MPOTATOM MOJATKOBOTO
nepiony. Lle#t pexxum MoXyTh 0Opatu nuie (pizudHi
ocobu, sKi Tepefanu YNOpPaBIiHHA KamiTaioMm
BUILE3a3HAYECHNM CY0’ €KTaM.
YIIPABJIIHCBKI BUTPATU
Butpati Ha ynpaBiiHHS TISTAIOTh BipaxyBaHHIO
i Yac HaJXOPKEHHs OTNOAaTKOBYBAHOTO NPUOYTKY
MiIPUEMCTBA, sKe 3AilicHIoe TopriBiro. o x mo
Ipynyd KOMIIAHIM, TO BaXIUBUM pIMICHHIM €
BU3HAYUTH, SKi YOpPaBIiHCBKI BHUTpPAaTH IOBHHHI
CTSITYBaTHUCS 3 WICHIB IPYTIH.

VIIPABJIITHCHKUIA 3BIP

[lnata, sika CTATYeTbCA 3a ympaBiiHHA Ta / abo
aJIMIHICTPaTHBHI MOCIYTM MAaTEPUHCHKOI KOMIIaHii
YH FOJIOBHOTO 0icy.

CXEMA MAPXI

CrnenianbHa cuctema BuszHaueHHS [1JIB niis nmeBHHMX
BU/IB Oi3Hecy (HANpUKIAM, Tiepeiaya BUKOPUCTAHIX
ToBapiB abo TmpeaMmeTiB). MeETO CHCTEMH €
YHUKHEHHS MOJIBIHHOTO OTIOAATKyBaHHS,
31e0UTbIIOr0 Ha aKTWBH, AJSA SKHX MPOJaBelb He
3mir 3menmuTH [1/IB, Koy ix Briepine Kymnus.

3 1mi€r0 METO IOJAaTKOBHUH OOpPr BH3HAYAETHCA
[UISXOM HOTO BHU3HAYCHHS HE 13 3arajlbHOI CyMH
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transfer, but only from the “margin”, that is the
difference between the sale price plus any extra
expenses. (For example, if an art dealer buys a work
of art for 1,000 euro by a private person and sells it
for 1,500 euro, the margin of the transaction is 500
euro: it is on this amount that VAT will be
discorporated, using the asset’s appropriate rate).
MARGINAL TAX RATE

Income tax rate to which the taxpayer's highest
dollar of income is subject.

MARGINAL RATE

Percentage of tax applied to the portion of income
falling within the last tax bracket.

MARKET VALUE

Full, fair market value of an asset. Equals “full cash
value” for Proposition 13 purposes in the property's
“base year”.

MARKETABLE SECURITIES

MARKETING INTANGIBLE

An intangible that is concerned with marketing
activities, which aids in the commercial exploitation
of a product or service and/or has an important
promotional value for the product concerned.
MARK TO MARKET

Tax and/or accounting convention under which the
value of assets/liabilities is adjusted to reflect fair
market value of a specific date.

MARK-UP

An increase in the price of something, especially
from the price a trader pays for something to the
price he sells it for. In the context of transfer
pricing, one method to estimate an arm's length
price for transactions between affiliated companies
is to increase the supplier's cost by an appropriate
profit mark-up (Cost-plus method).

MARRIAGE PENALTY

Feature of the federal income tax structure that
cause the combined tax on two single people with
equal incomes to be less than the tax on a married
couple composed of the same two people. The
California personal income tax does not impose a
marriage penalty.

MEDICAL EXPENSES

Medical expenses of any kind (general, specialist,
surgical, pharmaceutical, etc) which give the right
to a 19% tax deduction, after discounting the
exemption of 129.11 euro. The exemption does not
apply if the expense concerns the means necessary
for accompanying, lifting or moving of disabled
persons, or the purchase of devices and
software/hardware intended to improve their self-
sufficiency and opportunities for integration. On the
contrary, other medical expenses incurred for
disabled people are entirely tax deductible
(Concessions for disabled people). Taxpayers who
wish to declare medical expenses are required to
keep the relative documentation duly receipted.
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nepekasy, a Jume 3 ‘“mapxki’, ToOTO PI3HMII MiX
LiHOIO TIpOJaXy Ta OyAb-SIKHMH JIOJAaTKOBHMH
Butpatamu. (Hampuknan, sKmo aptauiep Kymye
BuTBip MuctenTea 3a 1000 eBpo Ta mpojgae HWoro 3a
1500 eBpo, map:ka oneparii ckiaagae 500 eBpo: came
Ha 1110 cymy [1/1B Oyze nikBijgoBaHo).

I'PAHUYHA CTABKA OIIOAATKYBAHHS
CraBka TOJAaTKy Ha TNPUOYTOK, SKIA Miarae
HalBHUINA CyMa JOXOy ITaTHUKA TOAATKIB.
I'PAHUYHA LIHA

BincoTok momaTky, MmO 3aCTOCOBYETBCA OO Ti€l
YaCTHHHU JOXOJy, fKa MOTpAaIuIsi€ 0 OCTaHHBOI
MTOAATKOBOI KaTeropii.

PUHKOBA BAPTICTb

[loBHa, 00’€KTHBHAa pPHHKOBA BapTiCTh aKTHUBY.
JopiBHIOE “TIOBHIN BapTOCTi TPOIIOBUX KOIITIB” AJIS
mpormno3uiii 13 y “6azoBomy pori”.

PUHKOBI LIHHI [TATTIEPU

TOPT'IBJIAAI HEMATEPIAJIbBHUM

Toprisns, sIKa CTOCY€ETBCSA MapKETUHI'OBOL
JISUTHOCTI, CHIPUSIOYM KOMEpILiiHIA ekcruryararii
TOBapy 4M MOCIyru Ta / ab0 Mae BaKJIMBE PEKIAMHE
3HAYEHHS IS BiAIOBIIHOTO TOBapY.
PO3MIILIEHHA (PO3INIOALT) AKTHBIB
IMogatkoBa Ta/abo OyxraaTepcbka KOHBEHIIIS,
3TiIHO 3 SKOI BapTICTh aKTHBIB / 3000B’A3aHb
KOPHUT'YETHCS 3 YpaXyBaHHSM CIIPABEITIHBOI PUHKOBOT
BapTOCTiI KOHKPETHOT aTH.

HAJIBABKA

[ligBumieHHs IWiHK HAa WTIOCh: BiJ CYMH, SKY
TOProBelp IUIATUTh 32 OIOCh, IO CYMH, 3a SKY
mpoaae. Y KOHTEKCTI TpaHC(HEPTHOTO LHiHOYTBOPEHHS
OIIHUM 13 METOHIB OIIIHKH I[iHW Ha TPHUBAJICTh
omepaifii Mk aduTiiOBaHUMU KOMIIAHISIMH €
301IBLICHHS] BAPTOCTI MOCTA4YaIbHUKA 32 JIOTIOMOTOI0
BIZIMOBiIHOT HAIIHKK TNPHOYTKY (METOX BHUTpaT
TUTIOC).

“IITPA®” 3A BCTVII YV LLIJIIOb

OcobnuBicTh (enepanbHOi CTPYKTYpH MOJATKY Ha
npuOyTOK, siIKa OOYMOBIIOE CYKYITHHH TOJATOK Ha
JIBOX OAWHOKUX JIOJEH 13 pIBHUMH JIOXOJaMH
MEHIIMM, HDK TOAAaTOK Ha MOAPYXHIO Tapy.
KamidopHilicekkuid TOJaTOK Ha J0X0AHM (HI3MYHUX
oci0 He nependadae MUTFOOHOTO MMOKAPAHHS.
MEJAWYHI BUTPATU

Mennuni BuTpaTH Oyap-sKOro BuAY (3arajbHi,
crieniani3oBaHi, Xipypriudi, ¢apManeBTH4HI TOILO),
SKi al0Th NMpaBoO Ha BixpaxyBaHHA monatky (19%)
micas  3HWKKM  Ha  BuiaydeHHs 129,11 espo.
BinmpaxyBaHHS He 3JIHCHIOETBCS, SKIIO BHUTPATH
CTOCYIOTBhCS 3aCO0IB, HEOOXITHUX JJIs CYIPOBOLY,
MiHOMY YHM TIepeMillleHHsT 0ci0 3 OOME)eHHMHU
MOJIMBOCTSIMH, a00  KyHiBJII  NPHCTPOIB 1
MpOrpaMHOro / anapaTHoro 3a0e3TeUYeHHS,
MPU3HAYEHOTO JUI  TOKpAIIEHHS MOXJIMBOCTEH
inTerpamii. [HII >k MeaW4YHI BUTpATH JUIS iHBAIJIIB
MOBHICTIO IMiUISTAIOTh OMOJIATKyBaHHIO (KOHIIECii
Juis  iHBamigiB). IlmaTHUKM MOAATKIB, SKi XOYYyTh
3aJeKIapyBaTH MEIUYHI BUTPATH, 3000B’sI3aHi BECTH
BIJIMOBIIHY TOKYMEHTAIII0 HAJIC)KHUM YHHOM.
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MEDICAL EXPENSES INCURRED ABROAD
Expenses subject to the same regime as those
incurred in Italy. For these expenses too, the
declaring party shall keep the relative
documentation, duly receipted, and, in case this is
in its original language, it is necessary to attach a
translation into Italian (unless the expense was
incurred by a taxpayer resident in Valle d’Aosta or
in Alto Adige, where a receipt in French and
German, respectively, is accepted). Expenses
related to transfers and stays abroad, even if for
health reasons, do not give the right to a detraction,
as they are not considered medical expenses.

MEMORANDUM
(MOU)

In the context of a tax treaty, a document
exchanged between the treaty partners which sets
out the understanding of the parties regarding the
convention. Usually this does not have treaty status,
but the status depends on the document itself.
MERGER

Term generally used to describe a number of
operations involving the reorganization of
companies.

MINERAL ROYALTIES

Regular payments, usually based on the volume or
price of minerals extracted, made by mining
enterprises to national states or other owners of
mineral resources as consideration for the right to
exploit particular mineral resources.

OF  UNDERSTANDING

MINIMUM FRANCHISE TAX

Minimum amount of tax imposed annually on any
corporation under the California bank and
corporation franchise tax. The minimum franchise
tax is currently $800. There is no minimum
franchise tax imposed on corporations their first
year of incorporation. Limited partnerships and
limited liability companies also pay an annual tax in
an amount equal to the minimum franchise tax.
However, limited partnerships, and limited liability
companies are not included in the “new
corporation” exemption.

MINIMUM TAX

In certain countries corporations are always liable
to a certain amount of annual tax, regardless of
whether they have realized a profit.

MINISTRY OF FINANCE (MOF)

Department of government generally responsible
for formulating monetary policy, implementing the
tax laws, collecting revenue, etc.

MIXER COMPANY

Term used to designate an intermediate holding
company the purpose of which is to “mix” income
from various foreign sources in order to maximize
the benefit of foreign tax credits. The mixer
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MEJIMYHI  BUTPATH, BUKOHAHI  3A
KOPJIOHOM
Burpatu, SIKi aHaJIoT1uHi iTanmiiicbkomy

3akoHOMaBCcTBY. CTOpOHa, sKa TPO HUX 3asBIISE,
IMOBMHHA 30epiraTl  BIANOBIMHY JAOKYMEHTAIIiO
HaJIe)KHUM YHMHOM. SIKIIO TEKCT HAIMCaHUKA MOBOIO
opuriHany OyJb-iKoi AepkaBH, (OKpiM iTaliichKHX
perioniB  Bamne-m’Aocra abo TpentiHo-AmbTo-
Animke, 1€ KBUTAHINS MPUAMAETbCA (PpaHITy3bKOIO
Ta HIMEIBPKOK MOBaMH), HEOOXiJHO J0JaTH HOro
MepeKIIa] iTaliichKo MOBOIO. BuTparu, oB’s3aHi 3
repecagkaMu Ta epeOyBaHHIM 32 KOPOHOM, HaBITh
SIKIIO BOHU 3YMOBJIEHI CTaHOM 370pOB’s, HeE
MTOKPHUBAIOTHCS, OCKIJIBKH HE BB2XKAIOTHCS
MEJIMYHUMU BUTPATAMH.

MEMOPAH/JIYM ITPO B3AEMOPO3YMIHHA
(MIIB)

Y KOHTEKCTI IMOJaTKOBOTO JIOTOBOPY JOKYMEHT, SIKHii
OOMIHIOETBCS MIDXK TapTHEpaMH 3a3HAYCHUMHU Y
HBOMY, 1 BH3Ha4yae iXHE PO3YMIHHS KOHBEHIIiI.
3a3Buyaii MEMOpaHIyM HE Ma€ CTaTyCy JOrOBOPY.

3JIATTA

TepMiH 31€0UIBIIOIO 3aCTOCOBYETHCS JUIS  OIHUCY
HU3KH ONepalliii, IOB’s3aHUX 3 pPeopraHizallicro
KOMIIaHiH.

[TJIATA 3A ITIPABO PO3POBKM MIHEPAJIBHUX
PECYPCIB

Perynsipri muiaTexi, sIKi BU3HAYAIOTHCSA 3 00CATY 4H
iHA BUI00YTHX KOPHCHHUX KOTaJInH
TipHUYOI00YBHUMH MiAPHEMCTBAMU JUTST
eKCIUTyaTallii HaIllOHaJbHUM Jep)kaBaM a0 IHIIHM
BIIACHUKAM MiHEpaIbHUX PECYPCIB.
MIHIMAJIbHUM ITOJJATOK HA ®PAHIIIN3Y
MiHiManbHUHA PO3MIp TOAATKY, IO BBOJUTHCA
IOpIYHO Ha OyAb-AKy KOpIiopailito Ta ii ¢ppaHmm3y B
KanidopnilicbkoMy Oanky. MiHiMalbHUIA MOJATOK
Ha (panmm3y cranoBuTh 800 m0yapiB, OJHAK BiH HE
3aCTOCOBYETBCS y  TepmMHA  pik  peecrtparii
Kopropariii. Toapuctaa 3 00MeXEeHOI0
BiJINIOBIJIATIGHICTIO  TaKOX  CIUIAYYIOTh  PIYHUHN
MOJIATOK, KUK TOPIBHIOE MiHIMAIBHOMY MOJATKy Ha
¢paHmM3y, OJHAK HE 3BUIBHAIOTHCS BiJ “HOBOI
KopIoparti”.

MIHIMAJIbHUM [TIOJATOK

Koprmoparii (y meskux kpaiHax) 3aBXkIH MiJISATAIOTh
CIUTaTi MEBHOI CYMH PIYHOIO MOJATKYy, HE3aJIeKHO
BiJl OTpUMaHHS NpUOYTKY

MIHICTEPCTBO ®IHAHCIB (M®)

JenapramMeHT  JAep)KaBHOTO  YIpPAaBIiHHS,  SKHI
31e0iIbpmoro  BiAmoBigae  3a  (OPMYIIOBaHHS
IPOILIOBO-KPEAUTHOT MOJIITHKH, BUKOHaHHS

MTOAATKOBOTO 3aKOHOIAaBCTBA, 301p TOXO/IB TOIIIO.
3MIIIAHA KOMITAHIA

TepMiH, [0 BUKOPUCTOBYETHCS IS TIO3HAYCHHS
MMPOMDKHOI XOJAMHTOBOI KOMIIaHIl, METOI0 SIKOI €
“sMinryBaHHS JOXOMY 3 PI3HUX 1HO3EMHHX KEPEI
JUIS  MaKCUMaJbHOI ~ BHTOAW Bl  1HO3EMHHUX
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company receives income both from countries with
a higher tax rate than that of the destination country
and from countries with a lower tax rate, which it
then pays out as a dividend. This structure has the
effect of averaging out the rate of foreign tax paid.

MODEL TAX CONVENTIONS (TREATIES)

A model tax treaty is designed to streamline and
achieve uniformity in the allocation of taxing right
between countries in cross-border situations. Model
tax treaties developed by OECD and UN are widely
used and a number of countries have their own
model treaties.

MONETARY SANCTIONS

Payment of a sum of money with no interest,
imposed on a person who has broken the law alone
or together with other people.

MORTGAGE

A written instrument that creates a lien upon real
estate as security for the payment of a specified
debt.

MORTGAGE AND CADASTRAL TAXES

Taxes applied whenever there is a formal
transcription, registration, renewal, cancellation and
annotation in the public mortgage registers.

MORTGAGE LOAN

Loan granted by banks with real guarantees,
consisting in a mortgage on real estate property.
When the mortgage is given in order to purchase,
build and refurbish the main residence, the relative
interests can be partially detracted from Irpef.

MORTGAGE TAX

Tax on mortgages usually in the form of a stamp
duty levied on the mortgage document.

MOTIVE TEST

Test often found in tax rules which are designed to
prevent tax avoidance. For example, the rules may
provide that certain consequences will follow if the
sole, main or principal purpose of certain
transaction is the reduction of tax.

MOU

MULTINATIONAL ENTERPRISES (MNE)
Company or group of companies with business
establishments in two or more countries.
MULTIPLE CAPTIVES

Company which has more than one captive
insurance company.

MULTI-STAGE TAX SYSTEM

Indirect tax charged on the same goods at
successive stages of production and distribution.
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MOJATKOBUX KpEAWTIB. 3MillyBajbHa KOMIIaHis
OTpUMYE AOXiJ 13 KpaiH i3 BHIIOIO CTABKOIO MOMATKY,
a TaKoX 13 KpaiH i3 HIKYOI0 CTaBKOIO MOJATKY, SKa
3rOJIOM BHIUIAYYETHCS SIK AuBigeHAa. Lls xommanis

yCepeaHIoE  CTaBKH  CIDIAYE€HOTO0  1HO3EMHOTO
MOAaTKYy.
TUITOBI KOHBEHLIII ITPO OITOJIATKYBAHHS
yroan)

TunoBuii MOAATKOBUH IOTOBIp, SKWUH NPU3HAYESHUN
JUTSL BIIOPSJKYBAHHS Ta JIOCATHCHHS PIBHOMIPHOCTI
pO3MOJily TpaBa OMOAATKYBaHHS MiXK KpaiHamMu B
TPAHCKOPIOHHHUX CHUTYyarisx. MojaeiapHI TOJaTKOBI
nmoroBopu, po3pobneni OECP ta OOH, mupoko
BUKOPHUCTOBYIOThCSI B HU3II KpaiH 3 TUIIOBUMH IS
HUX JJOTOBOPAMH.

I'POLLIOBI CAHKIIIT
Bumnara rpomoBoi cymMu 0e3 BIJICOTKIB, IO
HAKJIQNa€Thcsl  0co0i, sKa MOpyIIWiIa  3aKOH

CaMOCTIiitHO a00 pa3oM 3 IHITUMH JTFOAbMH.
IITOTEKA

[MuceMoBHiA 1HCTPYMEHT, SKUH CTBOPIOE 3aCTaBy Ha
HEPYXOMICTh  SIK  3a0e3leueHHs M CIUIaTH
BH3HAYCHOT'O OOpPTYy.

IMTOTEYHI TA KAJACTPOBI ITOJATKHN
[lomaTkm, $Ki 3aCTOCOBYIOTHCS, KOIU OdiriiiHa
TPAHCKPHIIILis, peecTpartis, MTOHOBJICHHS,
AHYJIIOBAaHHS Ta aHOTALlisl IMyOJIYHO PEECTPYIOTHCS B
JepKaBHUX PEECTPax IMOTEKH.

IIIOTEYHA ITO31KA

[lozuka, ska HamaHa OaHKaMH 3 peaTbHUMHU
rapaHTisIMH, IO TMOJIATa€ y 3acTaBli HEPYXOMOCTI.
Konm imoreka HamaeThCcs JUIs KyMiBii, OyAiBHHUIITBA
Ta PEKOHCTPYKIIi OCHOBHOT'O IMIOMENIKAHHS, BiJTHOCHI
iHTepecH MOXYTh YacTKOBO BTpadaTwcs 3 OOKy
Ipniedy.

[NOAATOK HA IITOTEKY

[MomaTok Ha imoTeKy 3a3BWU4ail y BUTJIAAI TepOOBOTO
300py, IO CTATYETHCS 3 IMOTEYHOTO JOKYMEHTA.
IMEPEBIPKA MOTHBIB

Tect  wyacto 3yCTpiuaeTbcsi B MpaBHJIaxX
OMOJAaTKyBaHHSA, PO3POOJIEHUX I 3armoOiraHHs
YXWJCHHS BiJ cIlaTh TojaTkiB. Hampuxman,

IpaBUJIa OIMOJATKYBaHHSI MOXYTh IMEPea0AYUTH, IO
[I€BHI HAC/IIIKM HACTAHYTh, SKIO OCHOBHOI METOIO
omepailii € 3HWKEHHS MOIATKY.

MIIB (MemopaHayM Npo B3a€EMOPO3YyMiHHS)
BATATOHALIOHAJIBHI ITIAITPUEMCTBA
Kommnanis a0o rpymna KOMIaHii 3 MpeacTaBHUIITBAMU
0i3Hecy y n1BoX abo Oinbile KpaiHax.

BATATO KAIITHUBHI

Kommanisi, sika Mae OuUIbllle HDK OIHY CTpPaxoBy
KOMIIaHito.

BATATOCTYIIEHEBA TTIOJIATKOBA

CUCTEMA

Henpsimuii mojaTok, sIKUM CTATYETbCS 3 TUX CaMHX
TOBapiB Ha TMOCIIJJOBHUX €Tamax BUPOOHMIITBA Ta
PO3MOILITY.
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MUTUAL AGREEMENT PROCEDURE (MAP)
A means through which tax administrations consult
to resolve disputes regarding the application of
double tax conventions. This procedure, described
and authorized by Article 25 of the OECD Model
Tax Convention, can be used to eliminate double
taxation that could arise from a transfer pricing
adjustment.

MUTUAL ASSISTANCE

“Mutual assistance” in the context of tax treaties is
that one of the contracting states will collect taxes
due to the other contracting state.

MUTUAL FUND

A type of regulated investment company that raises
money from shareholders and invests it in stocks,
bonds, options, commodities, or money market
securities. Or portfolio of securities held by an
investment company on behalf of investors.
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MMPOLUEAYPA B3AEMHOI'O Y3I'OKEHHA
3aci0, 3a JOTIOMOT OO SIKOTO TI0IaTKOBI aJMiHICTpaIIii
KOHCYJBTYIOTBCSl Ul BHUPIIIEHHS CYNEPEUOK LI0A0
3aCTOCYBaHHSI KOHBCHIII MPO TOJBIMHUIN IOJATOK.
s mporiexypa, ommcaHa Ta JO3BOJIEHA CTaTTEO 25
Tumosoi momatkoBoi kouBeHIlii OECP, moxe Oytn
BHUKOPHUCTaHA ISt YCYHEHHS MOJBIITHOTO
OMOJATKyBaHHS, fAKe BHHUKAaE B  pe3yJbTari
KOPUTYBaHHS TpaHC()EPTHOTO MIHOYTBOPCHHS.
B3A€MHA JJOIIOMOTI'A

B KOHTEeKcTI MOJAaTKOBUX JOTOBOPIB  B3a€EMHA
JIOTIOMOTa TIOJSITa€ B TOMY, IO OJHA 3 JepXKaB-
YYaCHHLb JIOTOBOPY OyJe CTATYBaTH IOAATKH
KOIITOM 1HIIION.

B3AEMHUIT ©OH/T

Tunm perynboBaHOi IHBECTHIIHOT KOMITaHii, sKa
30upae rpomri B akIiOHEpiB Ta iHBECTye iX B aKiiii,
oOmiramii, ONIIOHW, TOBapHM YM I[iHHI Manepu
TPOIIOBOTO PHHKY. AOO mopTdens iHHUX Marepis,
o 30epira€TbCsl 1HBECTHIIHHOK KOMIIAHIEI Bij
iMEH1 IHBECTOPIB.
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NATIONAL CONSOLIDATED ACCOUNTS
Overall income of a group formed by companies
(parent and subsidiary) established in the territory
of the State.

NATIONALITY PRINCIPLE

The nationality of a taxpayer may affect the manner
in which he is taxed and the nature of his tax
burden, but comprehensive income tax treaties
commonly provide that foreign taxpayers should
not suffer discriminatory taxation by reason of their
nationality.

NEGATIVE GEARING

NEGATIVE INCOME TAX

A proposed system of providing financial aid to
poverty-level individuals and families, using the
mechanisms already in place to collect income
taxes. Low-income person or family would receive
a direct subsidy, called a negative income tax.

NEGLIGENCE

A lack of due care or failure to do what a
reasonable and ordinarily prudent person would do
under the given circumstances.

NET AMOUNT

NET INCOME

Income remaining from earnings gains profits after
all allowable costs, expenses, losses, and
allowances for depreciation have been deducted.
NET OPERATING LOSS (NOL)

Occurs when allowable deductions exceed gross
income computed under the law in effect for the
loss year. Both state and federal income tax law
provide for the carryover of NOLs, although
specific provisions vary.

NET PROFIT

Difference between receipts from business
transactions and deductible business expenses,
subject to any adjustments for tax purposes.

NET PROFIT MARGIN

Ratio of operating profits to gross income (or
revenue)

NET WEALTH TAX

NET WORKING CAPITAL

Current assets less current liabilities.

NET WORTH TAX
Many European countries impose the net worth tax
in the context of property taxation. The taxable base
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HALIOHAJIbHI KOHCOJIIJOBAHI PAXYHKHN
3aragpHUNA JIOXiJ] TPYNH, YTBOPEHO! KOMMaHISIMHU
(MaTepUHCHKUMU Ta JAOYipHIMH), SKHH CTBOPCHUH Ha
TEpUTOPIi JeprkaBu.

[MPUHIUIT TPOMAISAHCTBA

I'pomMansHCTBO MIAaTHHWKA MOJATKIB MOXKE BILTMBATH
Ha Crnoci0 #WOoro oOmojaTKyBaHHS Ta XapakTep
[MOIaTKOBOTO TsATaps. JloroBopm 3 momaTtky Ha
mpuOyTOK 3a3BHUail IependadaroTh, IO 1HO3EMHI
TUTATHUKH MOJATKIB He 3a3HAIOTh
JUCKPUMIHALIIMHOTO ONOJATKYBaHHS 4Yepe3 IXHIO
HaIllOHATTBHICTb.

HEI'ATHWBHE KOPUT'YBAHHS

HETATUBHMI ITPUBY TKOBUM MTOJIATOK
3anmpomoHOBaHa cHCTeMa HAJaHHA  (PiHAHCOBOL
JoroMord  (Hampukianm, —mpsMa  cyOcumis —
HEraTHMBHUU TIOAAaTOK Ha MpHOYTOK) JIOAAM Ta
CiM’SIM 3 HU3BKHAM PiBHEM JIOXOJy, BAKOPHUCTOBYIOUH
MEXaHi3MH, AKi BK€ ICHYIOTH Ui 300py MOAaTKy Ha
npuOyTOK.

HEJBAJICTb

BincyTHiCTh HaNEXHOTO BHUKOHAHHS TOTO, IO
poOuTh (haxoBa Ta BPiBHOBaXKCHA JIIOJIMHA 33 MIEBHUX
o0CTaBUH.

UUCTA CYMA

YUCTUN JOXIT

Joxin Big 3apo0iTKy € MpUOYTKOM IMICHS TOTO, SIK
BUpaxyBaHi BCi JOMYCTUMI BHUTpaTH, 30UTKH Ta
HaJ0aBKH JI0 aMOPTHU3AIlil.

YHCTI OIIEPALIIMHI BTPATHU (YOB)
BinOyBaroTbcsi, KONMM JIOMYyCTHMi  BiJpaxyBaHHS
MIEPEBUIYIOTh BAIOBHUI JTOXiJl, 00UHCICHHUN 3TiTHO i3
3aKOHO/IaBCTBOM, IIO € 30MTKOBUM. SIK Nep:KaBHUM,
Tak 1 ¢enepadbHUHA 3aKOHM NP0 TMOJATOK Ha
npubyTok mnependavaroTh nepenecenns YOB, xoua
iXHI KOHKpPETHI TOJIOKEHHS BiAPIZHAIOTBCS MIX
c00010.

YUCTUN TIPUBYTOK

['pomoBa pi3HUIS MK HAAXOKCHHSAMH  BiJ
rOCIOJApPChbKUX  Omepamidi  Ta  KOMEPIiHHUMU
BUTpaTaMHu, 3iMiCHEHAa  BHACHIJOK  OyJIb-SKHX
KOPUTYBaHb JUIsl LIiJIeH OMOoAaTKyBaHHSI.

HOPMA YHUCTOI'O I[TPUBYTKY

CHiBBIIHOIIIEHHST ~ ONEpaIlifiHOro  MpuOyTKy 10
BaJIOBOTO JAOXO.Y.

[NOAATOK HA UUCTI AKTHUBU

YUCTUN OBOPOTHUI KAMITAJI

OOOpOTHI aKTHBH 3a BHUPAXyBaHHSAM TIOTOYHHX
3000B’sI13aHb.

CILTATA MAMHOBOT'O IIOJATKY

bararo eBponeiichkux KpaiH 0OKIaal0Th MMOAATOK 13
yucToi BAapTOCTI B  KOHTEKCTI  OMOAATKYBAaHHS
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for resident taxpayers is normally the taxpayer's
worldwide net worth, i.e. total assets less liabilities
along with deductions and exemptions specially
allowed by tax laws.

NOMINAL CAPITAL

Amount of capital that is defined as such in the
articles of incorporation. Usually, a certain
minimum amount of nominal capital is required to
establish a legal entity.

NON-DISCRIMINATION

Tax treaties frequently contain a “non-
discrimination” article which stipulates that citizens
or nationals of one country resident in the other
country may not be subjected to local taxation
which is different from or more burdensome than
the tax to which citizens and nationals of the host
country are subjected under the same circumstances
(including as to residency).

NON-EXISTENT TRANSACTIONS

Cases when an invoice(or other similar document) is
issued following transactions that have not actually
been made, or transactions between subjects other
than the real ones.

When an invoice is issued for non-existent
transactions, VAT is still owed for the amount shown
therein. In case of specific fraud (the intent to evade or
to help others evade), issuing an invoice for non-
existent transactions constitutes a tax offence.
NON-QUALIFIED STOCK

The percentage of rights to vote that can be asserted
in the ordinary assembly that is no higher than 20
per cent, or the share of capital no higher than 25
per cent. For shares traded on regulated markets the
aforementioned percentages are 2 and 5 per cent
respectively. The appreciation deriving from the
transfer of non-qualified stocks is subject to a
substitute tax of 20 per cent.

NON-RECOURSE DEBT

A debt for which an individual has no personal
liability. For example, a lender may take the
property pledged as collateral to satisfy a debt, but
has no recourse to other assets of the borrower.

NON-RESIDENT

Broadly speaking, a person who spends most of the
calendar year outside his country of domicile. Non-
residents are usually taxed on income derived from
sources within the taxing jurisdiction whereas
residents may be taxed on worldwide income.

NON-RESIDENT ALIEN
A non-resident individual who is not a citizen or
national of the taxing jurisdiction.
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MaiiHoM. ba3a omnogatkyBaHHsS U1 IUTaTHHKIB
MMOAATKIB-PE3UACHTIB  31eOUTBIIOT0 €  YHCTOIO
BapTICTIO TUIATHUKA MOJATKIB Y BCHOMY CBiTi, TOOTO
3arajJibHOI0  CYMOIO aKTHBIB 32 BHpaxyBaHHSIM
3000B’s3aHb  pa3oM i3  BigpaxyBaHHAMH  Ta
3BUTBHEHHSAMH, SKi JO3BOJIIIOTHCS  TOJATKOBHM
3aKOHOJJABCTBOM.

CTATYTHHUI KATITAJI

OO6csr xamiTanmy, SKAH BHU3HAUYEHUH y CTaTyTHHX
JOKyMeHTax. 3a3Bu4ail 1uis opopMIIeHHS I0pUANYHOT
ocobu  moTpibHa mTeBHa  MiHIMaJdbHa ~ cyMma
HOMIHAJIBLHOTO KaIliTay.

HEANCKPUMIHALIA

[lopaTkoBi JOTOBOpPH 3a3BUYall MICTSTH CTAaTTIO MPO
“HEeIUCKPUMIHAIIIIO”, sSKa  Tepembadae, 110
TPOMaJSTHA OJHI€1 YM IHIOI KpailHW HE MiJAar0ThCs

MICIICBOMY  OINOJATKyBaHHIO, sIKe€ €  OiIbII
OOTSDKIIMBUM, HIX MOJATOK Y PiJHIA KpaiHi.
HEJIIMICHI OITEPALII

Bumangkn, xomm paxyHok-hakTypa (abo iHIIHIA

MOJIIOHUM JOKYMEHT) BUIAETHCS MICIS OTeparllii, sKi
HacmpaBlni He Oymu 3poOieni, abo HemiHCHUX
omepariiii Mk cy0’ekramu. Komm BHUCTaBISETHCS
paxyHok-pakTypa 3a Taki omepauii, [I/IB
CIUIA4y€eThCS 3a CyMmy, BkazaHy B HboMmy. lllomo
KOHKPETHOTO IaxpaiicTBa (Hamip yXWIHTHUCH BiJ
CIUIaTH), TO BHUCTABJICHHS paxyHKy 3a HemilicHi
orepallii € IOJJATKOBUM MPABOTIOPYIIICHHSIM.
HEKBAJII®IKOBAHUI AKLIOHEP

Bincorox BHOOpUMX MpaB, KU MOXKe OyTH 3asiBICHUI
Ha 3BHYaiiHMX 300pax, i He nepesuilye 20% ado yacTka
Kamitamy He mnepeBuinye 25%. Jlns akmii, 1o
TOPTYIOThCS Ha PEryIbOBAaHUX PHHKAX, BHIIIC3a3HAUCHI
BIJICOTKM CTaHOBJIATH BignosimHo 2% Ta 5%.
[NonopokuanHs, sSKe BHUHMKAE BHACIIJIOK TNepenadyi
HEKBaJTi()iKOBaHUX 3aracis, OTIOJTATKOBYETHCS
JIOZIATKOBUM TOAATKOM Y po3Mipi 20%.
3ABOPI'OBAHICTH BE3 ITPABA PEI'PECY

Bopr, 3a skwuii ¢iznyHa 0coba HE Hece MepPCOHATBLHOI
BimoBigansHOCTI. Hanpuknan, mo3ukomaBenb Moxe
B3SITH Mai{HO SIK 3aCTaBy JUIS BiJIIKOIYBaHHS OOpry,
aje  He  3BEPTAEThCs 0  IHIIMX  AKTUBIB
MMO3UYaTbHUKA.

HEPE3UJAEHT

3a3Buyaii I1¢ JIIOAMHA, SIKa MPOBOIAUTH OUIBIIY
YaCTUHY KaJICHIAPHOTO POKY 332 MEXKaMH CBOET
KpaiHu MIPOKUBAHHSL. Hepesunentu
OIOJIATKOBYIOTbCS ~ JIOXOJIaMH,  OTPHMaHHMH 3
IDKepes, IO 3HaXOAAThCS B MeXax HOPUCIUKIIT
OMOAATKyBaHHS, TOJI SK PE3UACHTH MOXKYTh
OTIOJIATKOBYBATHUCS JOXOIaMH Y BChOMY CBITI.
CTATYC IHO3EMII, IKUI HE € TIOCTIMHUM
KUTEJIEM

®dizuyHa 0coba-HEPE3UACHT, KA HE € TPOMAITHHHOM
JIepKaBH qu TPOMaISTHUHOM MOJJATKOBOT
FOPUCIHKIIIT.
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NON-TAXABLE TRANSACTIONS

Transfers and purchases that are not subject to VAT
but that form part of the volume of business and
require that the formal obligations concerning
invoicing, registration and tax return are met.

These transactions still allow the detraction of the
VAT paid on purchases and imports of goods and
services.

NORMAL VALUE

The price of a product or of a service usually
determined on the market by economic forces, in
free market conditions.

NOTICE OF ASSESSMENT

The written decision of the tax authorities after a
review of a taxpayer's return, whereby the amount
of taxable income is determined and the amount of
tax due is calculated.

NOTICES OF PAYMENT

Notices prepared by the collection agents and
notified to the taxpayer through their staff or sent
by registered post, containing the invitation to pay
the amounts registered within sixty days.

The notices include, among other things, the date
on which the role became effective, the description
of charges with the relative motivations,
instructions on how to pay and indications of how
to appeal.

If the taxpayer considers the request to be correct,
he/she can pay the notice at the offices of the
collection agent, in a bank or at the post office; if
he/she doesn’t consider the request correct, the
taxpayer can ask for clarifications from the office
responsible for the charge (and therefore not to the
collection agent, who is a simple executor) even by
telephone: this can be done through the multi-
channel assistance centre (number 848.800.444). If
the taxpayer still believes that the charge is
unfounded he/she can present an appeal within 60
days from notification.

NOTIFICATION

Act through which the addressees are informed of
other acts of a substantive nature (for example,
verification notice). In fiscal matters, it can be sent
by ordinary mail, directly and, subordinately,
through intermediaries. Direct notification is
regulated by certain rules, including the obligation
to deliver the notification deed; it must be signed by
the recipient, and the confidential content of the
notified act must be protected.
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HEOITOJATKOBI OIIEPAILII

Ilepekasn Ta KymiBisg, SKi HE € 00 €KTOM
omonatkyBanHs [I/IB, ane € wuacTmHOW0O 00CATY
Oi3HeCy Ta BHUMararOTh BUKOHAHHS (QOpPMaIbHUX
3000B’s3aHP  WIOAO  BWCTaBIEHHS  PaxyHKIB,
peecTparmii Ta momaTtkoBoi aekiaparmii. Lli omeparrii
BCE M€ A03BOJIsItOTH 3MeHmuTH [IJ[B, crmaueHnoro
IIPH KYITIBJI Ta IMITOPTi TOBapiB i MOCITYT.
HOPMAJIbHE 3HAUEHHS

Ilina ToBapy 4YM TOCIyrd, sKa  3a3BUYAM
BH3HAYAEThCS CKOHOMIUYHUMM CHJIaMH B YMOBax
BUIBHOT'O PHHKY.

MMOBIAOMJIEHHA ITPO ITOAATOK

[luceMoOBe pIlICHHS TOJATKOBUX OPraHiB  IiCHs
MeperysiLy AeKiaparnii TiaTHUKa MOAaTKiB, 3TiAHO 3
SIKOFO BU3HAYAETHCS CyMa OIMOJIATKOBYBAHOTO JI0XOIY
Ta OOUHCIIOETHCS CyMa TIOJIATKY.
[MOBIAOMJIEHHA ITPO OITJIATY

IToBimoMiIeHHS, MATOTOBJIEHI areHTaMHd 3 IHUTaHb
CTATHEHHSA  a00  HadiCIaHl  PEKOMEHJIOBaHOIO
NOIITOI0, SIKI  MICTATh MNPOMO3MUII  CIUIATHTH
3apeECTPOBAHI CYMH MPOTATOM IIICTAECATH JIHIB.

Y Hux MicTuThCcs iHQOpPMAIiS MPO YHHHY JAaTy
OIJIaTH, ONWUC 3BUHYBAu€Hb 13  BIAMOBITHUMH
MOTHBAIISIMH, 1HCTPYKIIii MO0 CIUIATH Ta BKa3iBKH
1010 OCKapKEHHS.

SIKIIO TUTATHUK MTOJIATKIB BBAKAE 3AITUT MTPABUIIBHUM,
TONI  MOXe  3IilicHMTH  omlary B odicax
IHKacaTOpChKOr0 areHra, B 0OaHKy abo Ha TOMITI,
SIKIIO K Hi, TO MOMPOCUTH TIOSICHEHD Y BIZIOMCTBI, SIKEe
BiJIIOBia€ 3a HapaxyBaHHs, (a HE B areHTa 3
iHKacallii, IO € TPOCTHM BHKOHABIIEM), TaKOX
teneoHOM — OaraToKaHAFHUI TEHTP JOMOMOTH
(Tem. 848-800-444). SIkmio mIaTHUK TOAATKIB BCE IIE
BBaXa€, MO OOBHMHYBAaYeHHS € HEOOIPYHTOBaHUM,
MO’K€ TaKOXX ITOJIATH amenslito npotsarom 60 mHiB i3
MOMEHTY TOBIJJOMJICHHSL.

HNOBIJOMJIEHHA

AKT, 3a JIOTIOMOTOI0 SIKOTO aJpecaTd OTPUMYIOTh
iHpopMaLlilo TNpo iHII aKTH, IO MAaroTh CYTTEBUH
xapakTep  (Hampukiang, — MOBIIOMJCHHA  IPO
nepeBipky). Illogo ¢ickanbHUX mnHTaHb, TO HOro
MOXHA HAQJCHJIATH 3BHYAifHOIO MOINTOI0 Ta dYepes
nocepeaHukiB. [IpsMe HOBIZOMIIEHHS PETYJIOETHCS
MIEBHUMHU TIPAaBUJIAMH, CEpell SKHX € OO0OB’A3KOBE
HaQJIaHHS JOKYMEHTY PO HBOTO, MI/IITUC OJiepKyBada
Ta KOH(1AEHUIHICTD 3MiCTY.
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OECD

The OECD (Organization for Economic Co-
operation and Development) is a multilateral
organization comprised of 30 countries, which are
mostly Western European countries and other
industrialized countries including US and Japan.
Founded in 1961, the OECD provides a forum for
representatives of countries to discuss and attempt
to coordinate economic and social policies. It has an
especially significant role in international tax
matters. Its website is www.oecd.org.

OFFENCE, TAX

Tax offences may be specified in the tax laws
covering matters such as late filing, late payment,
failure to declare taxable income or transactions,
and negligent or fraudulent misstatements in tax
declarations.

OFFICE

For purpose of the application of a tax treaty, the
office of an enterprise normally forms a permanent
establishment if the business of that enterprise is
wholly or partly carried on through that office.

OFFICE AUDIT

An examination at a tax authority’s
generally of an uncomplicated tax matter.
OFFSHORE BANK

Offshore banking business basically consists of
borrowing in foreign currencies for non-resident
depositors outside the country and relending the
foreign currencies to other non-residents. A number
of countries have special regime for the taxation of
offshore banks.

OFFSHORE COMPANY

Term usually applied to a company registered in a
country (often a tax haven) other than the country
or countries in which it carries on its business
activities. An offshore (or non-resident owned)
company is commonly used for captive insurance,
marketing abroad, international shipping and tax
shelter schemes.

office,

OMBUDSMAN

A member of the US
immediate staff who directs the
Resolution Program

IRS Commissioner's
IRS's Problem

“ON CALL” SERVICES

Services provided by a parent company or a group
service centre, which are available at any time for
members of an MNE group.
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OECP

Opranizailiss e€KOHOMIYHOTO CHIiBPOOITHHIITBA Ta
po3BUTKY (3acHoBaHa B 1961 p.) — opranizaiis, sKa
ckinagaetsest 3 30 KkpaiH, mepeBaskHO KpaiH 3axigHoi
€Bpor Ta IHIMHUX IHIYCTpialIbHUX KpaiH, 30Kpema
CHIA Ta Soomii. OECP wamae  dopym
MpeICcTaBHUKaM KpaiH Uil  OOrOBOpeHHA  Ta
HaMaraHHs KOOPJIMHYBaTH €KOHOMIUHY ¥ COIliaibHy
moiTuKy. BoHa Bimirpae ocoO6IMBO BaXKIHBY POJIb y
MIXKHApPOJIHUX IIOJATKOBUX MHUTaHHIX. BeOcait
www.oecd.org.

IMOJATKOBI ITPABOITOPYIHEHHA

[lomaTkoBi mpaBOMOpYIICHHS, SIKi BH3HAYCHI B
NOJJATKOBOMY 3aKOHOJIABCTBi: HECBO€YAacHa Mojaya
3afBOK, HECBOE€YAaCHAa CIUIaTa, HEACKIAPyBaHHSI
mojaTky Ha TpuOyTok abo omeparii, a TakoxX
HenOanmi 4M maxpaiicbki HempaBIuBi Jekiapamii y
MOJATKOBUX JICKIIAparisiX.

OdIC
Odic mianmpueMcTBa AJsl 3aCTOCYBaHHS MOAATKOBOTO
JI0TOBOPY 3a3BUYaif YTBOPIOE nocTiitae

MPECTABHUIITBO, SIKIO Oi3HEC IHOTO MiIMPUEMCTBA
MOBHICTIO a00 YaCTKOBO 3/IHCHIOETHCS 4epe3 IIe
B1JJOMCTBO.

O®ICHUI AVIUT

Ekcriepruza B odici mMomaTkoBOro OpraHy Moo
CKJIQJIHO1 TOJIATKOBOI CIIPaBH.

O®IIIOPHI BAHKHA

OdopHuit OaHKiBCbKUH Oi3Hec 3arajiom
CKJIAJA€ThCS 13 3all03WYEHb B 1HO3EMHIN BaIIOTI 1A
BKJIQJIHUKIB-HEPE3UICHTIB 3a MEXaMH KpaiHu Ta i3
repeiavi iHO3eMHUX BAITIOT 1HIINM Hepe3uAeHTaM. Y
HU3I KpaiH Ji€ cemiaabHui PEXXUM OIOIATKyBaHHS
o 1IopHUX OaHKIB.

O®IIOPHA KOMITAHIA

TepMiH 37€01IBIIOT0 3aCTOCOBYETHCS 10 KOMIIaHIi,
3apeecTpoBaHii He B KpaiHi (YacTo MOJATKOBil
raBaHi), e 3I1MCHIOETHCS M AIPUEMHHIIBKA
nisutbHicTh. OduiopHa (abo Hepe3uJeHTHA) KOMITaHis
3a3BUYall BUKOPHCTOBYETHCS I CTpaxyBaHHS Ha

BJIACHOMY PHHKY, MapKETHHTY 3a KODPIOHOM,
MDKHApOJHUX CXEM IIOCTa4aHHS Ta  YKPUTTS
MOJATKIB.

OMBYJICMEH

Unen Oe3nocepeJHHOTO anapaTy Y IOBHOBa)KEHOTO 3
muTaHb nojaTkoBoi cimyxOm CIHIA, skmii kepye
[Iporpamoro po3r’si3anHs npobsem I[lomatkoBoi
CITYXKOMH.

OBCJIIYTOBYBAHHSA 3AABOK

[Mocmyru, sKi HAAAITHCS MATEPUHCHKOK KOMITAHIEO
abo TPYIOBUM IICHTPOM OOCIYTOBYBAaHHS, MTOCTYITHI
B Oyab-sikuii yac ass wieHiB rpynu MNE.
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ONE HUNDRED AND EIGHTY-THREE (183)
DAYS' RULE

Presence in a country for 183 days or more in any
12-month period may have tax consequences,
particularly in respect of an individual's residence
for tax purposes or for the taxation of employment
income (although other tests must also be met).
ONLINE NOTICE

Notice sent by the Revenue Agency to the
intermediary who has submitted the tax return of a
client online, when an anomaly, an error or an
omitted payment emerges during its settlement.

The notice is sent via email and the intermediary is
allowed to examine the irregularity noted and
evaluate whether it is founded or not. If the
intermediary thinks the irregularity exists, he/she
can advise the taxpayer to pay the amount owed,
thus benefiting from a reduction of two thirds of the
sanction. If the intermediary, instead, thinks that the
irregularity noted is groundless or only formal,
he/she may explain the situation, thus preventing
his/her client getting a notice of irregularity.

After 60 days from the notice has been sent and the
intermediary has failed to act, the taxpayer will be
sent, by registered mail, a notice of irregularity and
from that moment the thirty days provided by the
law begin for the reduced definition of the
irregularities detected.

ONLUS (NON-PROFIT ORGANISATIONS OF
SOCIAL UTILITY)

Associations, committees, foundations, cooperative
societies and other entities that operate in certain
fields of “social utility” (for example, social and
health assistance, charities, education, training, etc)
in favour of people in need. The “ONLUS”
organisations benefit from a simplified tax regime.

ONUS OF PROOF

The burden and responsibility of proving an
assertion. Widely adopted principle in tax law, for
example, where the taxpayer has the basic
responsibility of declaring his taxable income or
transactions.

OPERATING LEASE

Lease where the lessor is regarded as the owner of
the leased asset for tax purposes.

ORDINARY INCOME

All income other than capital gain.

OPTION

Derivative financial instrument consisting of a firm
agreement granting one party the right but not the
obligation to buy or sell commodities, securities or
currencies at a specified future date at a specified
price.

OPTION TO BE TAXED

In the VAT context, a VAT exempt entrepreneur
sometimes can claim to be subject to VAT, the
advantage being that to be entitled to his input tax
against his output tax.
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MMPABHMJIO CTO BICIMAECATHU TPHOX (183)
JHIB

[lepeOyBanus B kpaini mpotsirom 183 guiB abo
Oinpie y Oyap-skomy 12-micsiaHOMY mepiofi Moxke
MaTH TOJATKOBI HACHIJKH, a caMe CTOCOBHO
niepeOyBaHHs Pi3UYHOT 0COOM JUIS OTOJATKYBaHHS
JIOXO/IIB BiJI 3al{HATOCTI.
OHJIAVIH-TIOBIJOMJIEHHSI

IloBimomiieHHs, HajgiciaaHe ATEHIUE  TOXOMIIB
MIOCePEeTHHUKY, SKUH TMO/aB IOJATKOBY JCKJIAPAIIi0
KIIi€eHTa dYepe3 |HTepHeT, Komu mix 4Yac il ormsamy
BUHHMKJIA SIKaCh TIOMIJIKA YH MTPOITYIICHUH TUIaTX.
IMoBinomnenHs HAJICHJIAETHCS eNIEKTPOHHOIO
MOMITOI0, IO JIO3BOJISIE TIOCEPEIHUKY BHBUHUTH
BUSIBJICHY  HENPAaBOMIPHICTb Ta  OLIHUTH il
00’€KTUBHICTh. SIKIIO TIOCEPETHUK BBaXkae, IO
NOPYUICHHS €, TOAI MOXKE TIOPaWTH TUIATHUKY
MOJATKIB CIUIATHTH 3a00pPTOBaHICTh, CKOPUCTABIINCH
3MCHIIICHHSM CaHKI(Ii Ha JBl TPETUHU. SIKIIO X BiH
BBAXKAE, 10 3a3HayeHa HETPaBOMIiPHICTb
OesmigcraBHa uM  gmme  QopmaneHa,  TOIi,
MOSICHUBILM CHUTYaIlil0, PEKOMEHIYE CBOEMY KIIIEHTY
JIAIIE OTPUMYBATH MOBIIOMIICHHS PO HOPYIICHHS.
SAxmo  uwepes 60 mHIB  TiciA  HaACHIIAHHS
MTOBIIOMJICHHS TIOCEPENHUK HE JOHIC iH(opMaIlito,
IUIATHUKY TOJAATKIB PEKOMEH/IOBaHHM JIUCTOM Oyne
HAJICIIaHO TIOBIJOMJICHHSI PO TOPYIICHHS 1 HaJlaHO

TPUILATH [JHIB, TIepen0adeHuX 3aKOHOM, IS
JKBiAAIil HOPYIIICHb. . )
TIJIbKA1 (HEKOMEPUIWHI OPT'AHI3AILIII

COLIAJIbHOI PEHTABEJIBHOCTI)

Acorriarii, komiTeT, (HOHIU, KOOTICPATHUBU Ta I1HIII
YTBOPEHHS, SIKi JIIOTh Y MeBHUX cepax “corianbHol
KOpUCTI” (HAmpHKIIaA, coliajdbHa JOMOMOra Ta
OXOpOHA 37I0pOB’s, OnarojifiHi opraHi3aili, OCBiTa,
HaBYAHHS TOIIO) AJIS JIIOJEH, SIKi IbOTO MOTPEOYIOTh.

Opranizamism  “ONLUS”  Burigamii crpomeHuit
PEXUM OIOAATKyBAHHS.

TAT'AP IOKA3Y

BinnoBinaneHICTH JIOBECHHS TBEPIKEHHS.
[IpuiiHaTuil NpUHOUI MOJATKOBOTO 3aKOHOJIABCTBA,
KO IUTATHUK MOIaTKiB Hece OCHOBHY
BIAIIOBIJAJIBHICTH 3a JeKIapyBaHHS CBOIO
OIMOAaTKOBYBAHOIO JOXOY YU OTEpallii.
OITEPALIIMHA OPEHJIA

OpeHpa, y mporeci sikoi OpeHA0aBellb BBAKAETHCS
BJIACHMKOM  IpeaMeTa  JI3MHTY IS LiJIeH
ONOJIATKYBaHHSL.

3BUYAMHUU JOXI/]

Bech moxij, KpiM IpUPOCTY KarliTaly.

OIILIOH

[oxinHuit GpiHaHCOBUIN IHCTPYMEHT, IO CKIIAIAETHCS
3 Yroiu, sika HaJa€ OIHIM CTOpOHI MpaBo, alie He
3000B’s13aHHS, KyIyBaTu / IpoJaBaTH TOBapH, ILiHHI
Marnepy 4u BAIIOTH Y 3a3HAa4eHy MalOyTHIO NaTy 3a
BU3HAYEHOKO LIHOK.

BAPIAHT, AKWUU MIAJIATAE
OIIOJATKYBAHHIO

[Tinmpuemens, 3BiTpHeHUH Bix cruiatu I1/1B, iHOMI
MOXe TIpeTeHayBaTy Ha oOkinaaenns 11/IB. Ileperara
MoJIsiTa€ B TOMY, IO BiH Ma€ MpaBO Ha CIUIATy
MOAAaTKy Ha MPUOYTOK, a HE HA MTOJATKy Ha BHUXIiJ.
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ORDINARY SHARES

Ordinary shares (also known as common stock) are
generally shares with an equal par value and bear
equal rights and obligations such as the right to
participate in the management of the company by
voting at the shareholders' meeting and the right to
receive dividends. The rights of ordinary
shareholders to receive dividends are generally
subordinate to the rights of bond holders and
preference shareholders.

ORIGINAL ISSUE DISCOUNT (OID)

A discount from par value at the time a bond is
issued. The most extreme version of an OID is a
zero-coupon bond, which is originally sold far
below par value and pays no interest until it
matures.

ORIGIN PRINCIPLE

Principle under a VAT regime where goods are
taxed in the country where they are produced, i.e.
they are taxed on the basis of their place of
production or origin.

OTHER INCOME

Income not otherwise mentioned in a tax treaty is
frequently dealt with in a separate article, entitled
“other income”.

OUTBUILDINGS

Land, buildings or parts thereof (gardens,
courtyards, access pathways, garages, basements,
etc) permanently destined for and actually used as
part of a main building. For Irpef purposes the
income of the main residence’s outbuildings is
subject to the same deduction as the house.
OUTBOUND TRANSACTION

Term which refers to the tax treatment of a
country's residents (and perhaps citizens) doing
business and investing abroad.

OUTGOINGS

OUTPUT TAX

Term used in connection with VAT to denote the
tax payable on the sales of goods or services by
those who are subject to the tax and in contrast to
the input tax for which a credit will be available.

OVERHEAD EXPENSES

The general expenses of a business as opposed to
the direct cost of producing a good or service.
“Overhead costs” is a term which may, in tax
matters, also be used for costs incurred by the head
office of a concern for the benefit of branches or
subsidiaries.

OVERSEAS

In the United Kingdom the term ‘“overseas” is
generally used instead of “foreign” because
“foreign” cannot be applied to commonwealth
countries or to territories which are British
possessions, such as the British Virgin Islands, the
Isle of Man and the Channel Islands.
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3BUYAMHI AKITIT

AKIIii 3 OJHAKOBOIO HOMIHAJIBHOIO BapTICTIO, IO
HECyTh IIEBHI IpaBa Ta OOOB’SI3KH, a caMe: MPaBo
y4acTi B  YOpaBIiHHI ~ KOMIIAHIEI0  [UIIXOM
roJIOCYBaHHSI Ha 300pax axIlioOHepiB Ta MpaBO Ha
OTPUMAHHS JWBIEHMAIB, SKE€ MiJIOPIAKOBYETHCS
paBaM BIJIACHMKIB oOjiramid 1 mNpuBiJcHOBaHUM
aKITioHepaM.

3HMKKA 3 HOMIHAJIBHOI I[IHU LIIHHOI'O
ITATIEPY ITPU I EMICI

3HMKKA BiJl HOMiHaTy B MOMEHT BHITyCKY OOJirarii.
Haitexkctpemanbhima Bepcigs OID — ne oOmiramist 3
HyJBOBUM KYIOHOM, $Ka CIIOYaTKy HPOJAETHCS
Ha0arato HIK4YEe HOMIHATBHOI BapTOCTI Ta He
CIUTaYyye BiZICOTKIB JJO MOMEHTY ii MOraIieHHs.
MNPUHIMUIT ITOXO/2KEHHA

[puanmn B pexumi [1/IB: ToBapu ommomaTkoByrOThCS
B KpaiHi, Jie BUPOOJISIOTHCS, TOOTO OMOJATKOBYIOTHCS
3a MiCILIEM IX BUPOOHUIITBA UM TTOXOKCHHS.

IHIOI ITPUBYTKU

Hdoxonu, mpo sIKi HE 3rafyeTbcsi y MOJATKOBOMY
JIOTOBOPi, PO3TIATAIOTHCSI B OKPEeMiid CTaTTi Tix
Ha3BOIO “iHIIMH noxin”.

T'OCIIOAAPCBHKI BY AIBJII

3emnst un OyniBmi (camy, MOIBIp S, MiA'i3HI NUISAXH,
rapaxi, ImiJJBajIy TOIIO), SIKi 32 IPH3HAYEHHSM TTOCTIHHO
Ta (PAKTUYHO BUKOPHCTOBYIOTHCS SIK YACTUHA OCHOBHOT
Oynismi. Jlst wintert Ipnedy moxim Bij rocrofapchKux
OynmiBellb OCHOBHOI PE3WIEHI] MiIArae TaKoMy
CaMoMy BiJIpaxyBaHHIO, 5K 1 Oy AMHOK.

BUXIJTHI TPAH3AKIII

TepMiH, IO CTOCYETHCS MOJATKOBOTO MOBOKEHHS 3
KUTEISIMU KpaiHd (a MOXKJIMBO, 1 TPOMaIsTHAMM), sIKi
BEJyTh Oi3HEC Ta IHBECTYIOTh 3a KOPJIOH.

[NOTOYHI BUTPATU

INOAATOK HA BUPOBHULITBO

Tepmin, 110 BUKOPUCTOBYEThCs y 3B’si3Ky 3 [1/IB,
JUISL TIO3HAYEHHS TMOMATKY, SKWH MiJUIsIrae CIuiaTi 3a
MpoAaX TOBapiB YM MOCIYyr oco0amu, TOMY, Ha
BiIMiHY BiJ BXiZHOTO MOJATKY, 33 SKUM AOCTYIHUH
KpPEIIUT, € 00’ €KTOM OTIOJJaTKyBaHHSI.

HAJIEXKHI BUTPATU

3aranpHi BUTpaTu Oi3HECY, Ha BiMiHY BiJl HPSMHUX
BUTpPAaT Ha BHPOOHMIITBO TOBapy YW mociayru. lle
TEpMiH, SKHH y MOJJATKOBOMY 3aKOHOJIABCTBI MOXKE
TaKOX BUKOPHCTOBYBATHUCS JAJISl BUTPAT, MOHECEHHX
rOJOBHUM O(icOM KOHIEpPHY Ha KOpUCTH ¢iniii abo
JIOYIPHIX MiAMPHUEMCTB.

3AKOPIOHHUI
VY Cnonyyenomy Kopomiscrsi Benukoi bpuranii ueit
TepMiH  3a3BHYaii  BHKOPHUCTOBYETHCS  3aMiCTh

BU3HAYEHHS ‘“1HO3EMHMI”, OCKUJIBKM OCTaHHINH He
MoOke OyTH 3acTocoBaHMid 0 KpaiH CHiBOpy>KHOCTI
abo 10 TepuTOpil, AKi € OpPUTAHCHKUMHU
BOJIOJIIHHSMHY, Harnpukiajg, bpurancbki Biprinceki
octposH, OctpiB Men ta HopmaHnceki ocTpoBH.
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PAID-IN CAPITAL

The capital received by a corporation from
investors for stock, as distinguished from capital
generated by earnings or donated.

PARENT COMPANY

Company with a substantial participation in the share
capital of another company, called the subsidiary.
PARTNER

A member of partnership

PARTNERSHIP

Association of two or more person (individuals or
companies) formed for the purpose of making a
profit. A partnership can be a general partnership or
a limited partnership depending on the extent of
each party's liability. A general partnership is
characterized by the unlimited liability of the
general partners for partnership debts.

Some countries treat a partnership as a separate
taxpayer and may subject it to tax on its income and
losses as a corporation. Other countries do not
consider a partnership to be a separate legal entity
and the partnership is treated as tax transparent,
with each individual partner being taxed on his
share of the profits according to his interest in the
partnership. Taxation of partnerships is addressed in
the Commentary to Article 1 of the OECD Model.

PAR VALUE

Assigned value printed on a share certificate. Face
value.

PASSIVE INCOME

Income in respect of which, broadly speaking, the
recipient does not participate in the business
activity giving rise to the income, e.g. dividends,
interest, rental income, royalties, etc.

PATENT

Form of intellectual property. The inventor of a new
article or process usually registers his invention
with a government department which confers on
him the sole right (known as a patent right) to use
the invention for a limited period of time.

PATRON

A person who does business with a cooperative, but
is not necessarily a member.

PATRONAGE DIVIDEND

A payment to a patron of a cooperative.

PAYMENT SUMMARY

PAYROLL TAX

Generic term for a tax based on the payroll of a
business. California's unemployment insurance tax
is an example.
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OIUJTAYEHUU KATIITAJI
KamiTtan, orpumanuit Koproparti€ro Bijl iHBECTOpiB 3a
aKilii, a He 3a MPUOYTOK YU TOKEPTBYBAHHS.

MATEPUHCBKA KOMITAHIA

Kowmmanis, sika 6epe akTHBHY y4acTh y CTaTyTHOMY
KarmiTajii iHII0i KOMIaHil, HA3UBAEThCS TOYiPHBOLO.
I[TAPTHEP

YieH ToBapUCTBA.

[APTHEPCTBO

Acouianist ABox abo Oinbiie oci6 (pizudHux ocid un
KOMIIaHil), yTBOpEHa Ui OTPUMAaHHS NPUOYTKY.
3BayKaroud Ha CTYMiHb BiJNOBIJabHOCTI KOXHOL
CTOPOHH, MApPTHEPCTBO MOXKe OyTH 3aranbHUM abo
KOMaHJIUTHUM. 3aranbHe MapTHEPCTBO
XapaKTepPU3y€eThCSI HEOOMEKEHOIO BiIMOBITATBHICTIO
reHepaJbHUX MapTHEPIB 32 OOPTU TOBApUCTBA.

Jeski KpaiHM TpakTylOTh HapTHepa sSK OKPEMOIo
[UTaTHUKA MOJATKIB 1 MOXKYTh ONOJATKOBYBaTH HOTO
MOJJATKOM Ha JOXOMU Ta 30UTKH SK KOPIOPALIO.
IHmi kpaiHu HE BBaXalTh IapTHEPa OKPEMOIO
IOPUIMYHOIO 0CO0010, TOMY BIiH TPaKTYETbCS SIK
IIOJATKOBO IIPO30PHUH, IIPU LOMY KOXEH OKpeMUM

IapTHEp  ONOJATKOBYEThCS ~ CBOEID  YACTKOIO
puOyTKY BIAMIOBIAHO A0 HOTO y4acTi B TApTHEPCTBI.
OnopatkyBaHHSA MapTHEPCHKUX BiJTHOCUH

po3risgaeThcss B KOMeHTapi jgo crarti 1 Mogeni
OECP.

HOMIHAJIBHA BAPTICTb

[IpucBoeHa BapTicTh, HAJIPYKOBaHA Ha cepTU]IKATi
aKmii.

MACUBHUM JOXI/

Jloxij, MO0 OTPUMAHHS SIKOTO OJIePXKyBad 3arajiom
He Oepe ydacTi, HaNPUKIAJ, TUBIACHIIU, BIJICOTKH,
JIOXOJTU Bifl OPEHIH, POSIITI TOIIO.

MNATEHT

®dopma inTenexTyanpHoi BiacHocTi. Ocoba 3a3Buyait
peecTpye CBili BHHaxifi y JepKaBHOMY BiOMCTBI,
sKe Hajae 1 eauHe NpaBo (BigOMe SIK IAaTEHTHE
[paBO)  BHKOPHCTOBYBATH  BHHAXiJ  TPOTATOM
00MEKEHOT0 yacy.

I[TATPOH

JlroguHa, sfKa Tpamroe 3 KOOIEpPaTHBOM, ajieé He €
Horo 000B’I3KOBUM WJICHOM.

[MATPOHAX AMBIAEHOA

Burmuiara naTpoHy KooIepaTHUBy.

3BEJIEHH IVIATEXIB

[NOAATOK HA 3APOBITHY IUUIATY

3aranbHUI TEPMiH IJIs1 TOAATKY, C(OKYCOBAaHHH Ha
3apo0iTHIN TuTaTi Oi3Hecy. llpwkiam momaTky Ha
cTpaxyBaHHS Bijg 0e3po0iTTs B Kamigopwii.
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PENALTIES

Administrative penalties are imposed for tax
offences, such as failure to make a timely return or
payment, negligence, and making a false return or
statement. They take the form of additions to the
tax and are assessed as part of the tax. Criminal
penalties, on the other hand, are enforceable only
by prosecution. A prison sentence may be imposed
for serious tax fraud.

PENAL SANCTIONS

Sanctions imposed by the judiciary authority, upon
reports by the financial administration, when the
violation of tax obligations constitutes a crime. The
system of tax penal sanctions has recently been
modified according to the law on decriminalization
of minor infractions.

PER CAPITA

Amount per individual.

PER DIEM

Latin for “by the day”; referring to daily allowance,
usually  for travel, entertainment, employee
compensation, or miscellaneous out-of pocket expenses
incurred while conducting a business transaction.
PERMANENT ESTABLISHMENT

This is the permanent headquarters through which a
foreign company exerts part of or all its activity
throughout the territory of the State.

PERSONAL ALLOWANCES

Personal allowances are granted to individuals as
deductions from income in computing their taxable
income. There is usually a deduction for the
individual himself, spouse, children and other
dependents.

PERSONAL CONSUMPTION

Personal  consumption, by the individual
entrepreneur or by the individual practising a craft
or profession, of the goods or services produced.
This use is subject to a particular fiscal discipline
with regard both to direct taxes and to VAT.

PERSONAL INCOME TAX

PERSONAL HOLDING COMPANY

Company, the shares of which are principally
owned by or attributed to the taxpayer, and which is
set up to receive his investment income.

PERSONAL PROPERTY

Movable property and equipment, as opposed to
immovable property such as land and buildings.
PERSONAL TAX

A tax which hits wealth insofar as it belongs to a
particular person. A typical example of personal tax
is Irpef. In applying personal tax certain conditions
are taken into account, such as dependant family
members, particular jobs or the payment of certain
expenses of social importance.
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ITPAD

AIIMIHICTpAaTHBHI  CTSATHEHHS HAKJIAmaOThCS  3a
ITO/IaTKOBI TPABONOPYIICHHS, TaKi SK HECBOEYACHE
MOBEPHEHHS YW CIUIaTy, HEA0AJTICTh Ta TOJaHHS
IIOMIJIKOBOTO ~ TIOBEPHEHHs abo 3asfBu. BoHH
MpUMaoTh (POpMy AOMOBHEHHS IO IIOAATKYy Ta
OIIHIOIOTHCS K YaCTWHA TOJATKy. 3 iHIIOrO OOKY,
KpUMiHAJIbHE TIOKapaHHS MiIIArac BUKOHAHHIO JIUIIIE
3a JOMOMOTOI0 TepeciigyBaHHA. TIOpeMHUIl BHPOK
MOXe OyTHM NpH3HAYEHWH 3a CEepHO3HI MOJATKOBI

IIaXpancTBa.
KPUMIHAJIbHI CAHKIIIT
Cankuii, HakIaZeHi CyAOBOI  BIaJol  3a

MOBITOMJICHHSIMU (piHAHCOBOI anMmiHicTparii, KON
MOPYLICHHS MOJATKOBHUX 3000B’S3aHb € 3J0YMHOM.
Cucrema  mojarkoBux  mTpadHHX CaHKIIii
HeIoJaBHO OyJia 3MiHEHa BiAIOBIAHO 10 3aKOHY MO
JICKPUMIHAJTI3aIliI0 HE3HAYHUX MTOPYIICHb.

HA VY HACEJIEHHA

Cyma Ha (i3uuHy 0C00Yy.

JOBOBI

[llomenHni wambaBKkW, 3a3BWYal, HA IOJOPOXKI,
po3BarW, KOMIICHCAIlif0 TMpaIliBHUKaM Yd  iHIII

BUTPATH, 1110 BUHUKAIOTH 1] Yac 3AIMCHEHHS JUJIOBOT
orepariii.

[TOCTIMHE IIPEJICTABHULITBO

[ocrifina mTab-kBapTUpa, Yepe3 5Ky 1HO3EMHA
KOMITaHIg 3IIMCHIOE YaCTKOBO YH IIOBHICTIO CBOIO
TUSUTBHICTD HA BC1HM TEPHUTOPIi AepiKaBH.

OCOBUCTI HAZIBABKH

Oco0OucTi HaO0ABKU HAAIOTHCS PI3UYHUM 0CO0aM SIK
Bi[paxyBaHHS BiJl JOXOIy TIIpH OOYHUCIEHHI IX
OMOJIATKOBYBAHOTO  JTOXOJY. 3a3BHYail  ICHYIOTh
BIIpaxyBaHHs i1 OCOOU, TOAPYXOKA, HiTed Ta
IHIIMX YTPUMAHIIIB.

OCOBUCTE CIIO’)KNBAHHA

ITepconanbue CHOKABaHHS IHMBIIyaJIbHUM
mianpuemieM  abo  0co0or0, 10 3alMaeThCs
podeciiHO MisITBHICTIO, BUPOOJICHUX TOBapiB 4H
nociayr. Ile BuUKOpHCTaHHS  migIsSrae  TEBHIM

(dickanpHINA TUCHMILIIHI AK II0J0 MPSIMHX IOAATKIB,
tak 1 momo IT/IB.

INOAATOK HA IMTPUBYTOK ®ISMYHUX OCIb
INEPCOHAJIBHE XOJIJVUHI'OBE
NIANMPUEMCTBO

Kommnanisi, akiii skoi 3arajJoM HajeKaTh IUIATHUKY
nojaTkiB abo iif, 1 ska cTBOpeHa Ui OTPUMAHHS
IHBECTHITIITHOTO TOXOY.

OCOBUCTE MAMHO

Pyxome wMaiiHO # oOnamHaHHS, Ha BIOMIHY Bij
HEPYXOMOT0 MaiiHa (3emJis Ta OyIiBIi).
IIEPCOHAJIBHUIA [TOJIATOK

[lomaTok, skuii BHpakae 0araTCTBO KOHKPETHOI
ocoOu. THUMOBMM MPHUKIAAOM MOAATKY 3 (DI3MUHHUX
oci6 € Ipmed. Ilpm 3acrocyBaHHi 0COOHCTOTO
IO/IaTKy BPAXOBYIOTHCS TICBHI YMOBH, HANPHUKIIA]I,
YTPUMAaHII YICHIB CciM’i, KOHKpeTHa poboTa UM
omjlaTa TEBHHUX BHUTpaT, LI0 MAalOTh COIiajJbHe
3HAYCHHS.
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PETITION

A written application addressed to a court or judge,
and stating facts and circumstances relied upon as a
cause for judicial action.

PHANTOM STOCK PLAN

A deferred-compensation plan that uses the
employer's stock in the business as a measuring rod
for determining the value of the compensation
payment. Hypothetical shares of stock are allocated
to the employee, and accrued appreciation and/or
dividends to the hypothetical shares are paid in cash
to the employee.

PIN CODE

Sequence of ten numbers necessary to access the
services offered by Fisconline, such as the internet
tax return, the payment of taxes by using the online
F24 form, the registration of lease contracts and
access to the tax box.

PLACE OF MANAGEMENT

For purposes of the application of a tax treaty, the
place of management of an enterprise normally
forms a permanent establishment. The term “place
of management” as such is not defined in the
OECD model tax treaty, but may be defined in
national tax law.

PORTFOLIO INTEREST

Category of interest that may be paid from US
sources free of withholding tax provided certain
requirements are met. The portfolio interest
exemption does not apply to bank loans made in the
ordinary course of business.

POTENTIAL INVESTOR

POWER OF ATTORNEY

Instrument in writing by which one person, as
principal, appoints another as his agent and confers
upon him the authority to perform certain specified
acts or kinds of acts on behalf of the principal.
POWERS OF THE OFFICES

The powers of the offices are exerted on the taxpayers
through accesses, inspections and verifications, or
mainly in the offices themselves, with requests for
information and documents to the taxpayer and to
third parties, such as for example through the
questionnaire. Once the accesses, inspections and
verifications have begun, the taxpayer loses the right
to certain opportunities granted in his/her favour (i.e.
voluntary correction of tax return, legalization of
illegal labour). Amongst other, offices also have the
power to inspect the bank accounts of the taxpayer
undergoing inspection, through particular procedures.
PRACTITIONERS OF CRAFTS AND
PROFESSIONS

Natural persons, partnerships and associations
without a legal personality, usually self-employed.
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HETULIIA

IIucemoBa 3asBa, aapecoBaHa cyny abo cymami, i3
3a3HauCHHSAM (akTiB Ta 00CTaBUH, Ha SKi
MOCUITAIOTECS, SIK Ha MiACTaBy CYAOBUX MO30BiB.
IIJIAH ®AHTOMHUX AKLIIN

ITnan BIICTpOYCHOT KOMITCHCAITIi, SIKAH
BHKOPHCTOBY€E 3amac poOOTOJaBIll B Oi3HeCi sk
BUMIPIOBAJIbHUHA  CTPW)KEHb  JUII  BH3HAYCHHS
BEIIMUMHM BUIUIATH KOMIEHcalii. [imorerwuHi
YaCTKH aKIlid PO3MOAUISIOTECS Ha IMpailiBHUKA, a
HapaxoBaHa amopTu3amis Ta/abo auBiAEeHAW 3a
TIIOTEeTHYHUMH YacTKaMH BUILIAYYFOTHCS
MPaLiBHUKOBI TOTIBKOIO.

PIN-KOJ

IlochimoBHicTh mecatH 1P, HEOOXIMHUX IS
JIOCTYIy JO Tociyr, mpornoHoBaHuX Fisconline,
TaKUX sK MOJaTKOBa Jekiapailis B [HTepHeTi, cruiata
MOJIATKIB 3a JIONOMOTOK  OHyaiH-Gpopmu  F24,
peecTpariisi JOTOBOPIB OpeHAW Ta JOCTYyN JI0
IIOATKOBOI CKPUHBKHU.

MICLE ITEPEBYBAHHSA KEPIBHOI'O OPTAHY
Jlns 3acTOCYBaHHS IMOJATKOBOTO JIOTOBOPY MicIie
VOpaBIiHHSA MIANPHEMCTBOM 3a3BHYAil  yTBOPIOE
NOCTifiHE  MpeACTaBHUNTBO.  TepMiH  “Micue
yOpaBiuiHHA® ~ HE  BH3HaYeHWHd y  Qopmarti
nmomatkoBoro goroBopy OECP, ame moxe OyTm

BU3HAYCHHH Yy  HAIIOHAIBHOMY  IOJaTKOBOMY
3aKOHO/ABCTBI. .
BIJICOTKOBUU TTOPT®EJIb

Kareropisi BiICOTKIB, fika, JOTPUMYIOUHCH TMEBHHUX
BUMOT, MOXX€ OYTH CIUlaueHa 3 aMEepUKaHCHKHX
oKepen 0e3 yTpuUMaHHS IMOJNATKy. 3BUIBHEHHS Bif
BIZICOTKOBHX  BHIUIAT 32  mnoprdenemM  He
NOUIMPIOETHCS. HA OaHKIBCBKI KPEOUTH, HAJaHi y
3BHYAHOMY TIpo1ieci Oi3Hecy.

OTEHIINHNI IHBECTOP

JOBIPEHICTb

[HCTpYKIis B MMCBEMOBIH (opmi, sIKOIO ofHa 0co0a,
SIK JIOBIpUTENh, NPU3HAYAE IHITY CBOIM areHTOM i
Hajae i MOBHOBAXCHHS BUKOHYBATH TEBHI Jii Bij
IMEHI TOBipHUTEIIS.

[NTOBHOBAXXEHHA [TOCAJOBUX OCIb
[loBHOBaskeHHSA ~ OIOpO  TEpeBIpATH  IUIATHUKA
MoJIaTKIiB  ab0 TpeTix ocid dYepe3 3amuTH Ha
iHpOpMaIlil0 Ta IOKYMEHTH, sIKi 3a3HaYeHi B aHKETi.
SK TIIBKM PO3MOYMHAETHCA TEpeBipKa, IUIATHUK
[IOJIaTKIB BTpadae IMpaBO Ha IEBHI MOXJIMBOCTI
(100pOBiIbHE BUIPABJICHHS IOJATKOBOI JCKiapartii,
Jeraiizanilo HelerajabHol mpaui Tomo). bropo takox
Ma€ IpaBO MEpeBipATH OaHKIBCbKI  PaxyHKH
IUTATHUKA TIOAATKIB, SKHW MMPOXOJUThH MEPEBIpKY, 3a
JOMIOMOTOI0 OKPEMHX IPOLEAYD.

IMPAKTHUKHM PEMECEJI I ITIJITPUEMIIIB
®iznyHi  0cOOM, TOBApUCTBA Ta acollarii
paBocy0’€KTHOCTI, 3a3BWYall CaMO3alHATI.

0e3
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PRECEDENT

The doctrine of precedent in Anglo-American legal
system obliges courts to adhere to principles
enunciated in previously decided cases when
making adjudications in cases involving the same
material facts and legal issues.

PREFERENCE SHARES

Shares which carry a right to a prior and usually
fixed dividend, ahead of dividends paid to ordinary
shareholders.

PREFERRED STOCK

PREMIUM

Sum that the agent receives for the collection of
taxes.

PREMIUM AT THE ISSUE OF SHARES

Excess of issue value over par value in issuing
corporate shares. It is a contribution to capital and
not taxed as profits.

PRESCRIPTION

When a person loses a right because he/she has not
used it for the period of time established by the law.
Tax laws often provide limitation terms of ten
years, when not interrupted by an appropriate deed.

PRESUMPTIVE TAXATION

Concept of taxation according to which income tax
is based on ‘“average” income instead of actual
income.

PRE-TAX PROFITS

Profit after deducting depreciation, costs, etc., but
before deducting taxes.

PRICE INCREASE RESERVE

Reserve to take account of expected increase in
prices of goods, raw materials, etc. which must be
replaced in the course of business.

PRIMARY ADJUSTMENT

An adjustment that a tax administration in a first
jurisdiction makes to a company's taxable profits as
a result of applying the arm's length principle to
transactions involving an associated enterprise in a
second tax jurisdiction.

PRINCIPAL AMOUNT

The face value of an obligation, such as a bond or a
loan, which must be repaid at maturity, as separate
from the interest.

PRINCIPAL PLACE OF BUSINESS

The place where a person does business most of
time.

PRIVATE RULING

Ruling granted by the tax authorities to a single
taxpayer, usually with respect to a single
transaction or series of transactions. Normally the
ruling can be relied upon only by the taxpayer to
whom it is issued, not by other taxpayers, and is
binding upon the tax authority provided all relevant
facts have been disclosed.
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MNPELEJEHT
JlokTpuHa TpereAeHTyY B aHTIIO-aMEPHUKAHCHKIM
mpaBoBiii  cucremi, sKka  3000B’s3ye  cymu

JIOTPUMYBATHUCS paHillle BUKOPUCTAHUX NPUHITUIIB,
0 CTOCYIOThCA TOMIOHMX (PAaKTIB Ta FOPUAUIHUX
MTUTAHb.

[IPUBUIEMOBAHI AKIIIT

AKTIii, sIKi MalOTh IPaBO Ha ITOMEPEIHIN 1 3a3BHUYAM
(hikcoBaHWH AWBIACHA, BHIICPEHKAIOTH TUBIICHIM,
BUILIAYCHI 3BUYAHUM aKIliOHEpaM.
[IPUBIJIEMOBAHUN 3ATIAC

MMPEMIVM

CyMa, SIKy areHT OTPUMYE 3a CTATHECHHS OJIaTKIB.

[IPEMIS 3A BUITYCK AKIIIA

[lepeBuieHHsT BAPTOCTI BUITYCKY MTOHA]] HOMiHAIIbHY
BapTICTh MiJl YaC BUIIYCKY KOPIOPAaTUBHUX akiii. Lle
BHECOK Y KaIliTaj, TOMy BiH HE OMOJATKOBYETHCS SK
MIPHOYTOK.

TEPMIH JABHOCTI

Ocoba BTpayae NpaBO, OCKIJIBKUM HE BHUKOPUCTANA
HOro MPOTATOM BCTAHOBJIEHOTO 3aKOHOJABCTBOM
nepiony.  IlomaTkoBe  3aKOHOZABCTBO  4acTo
niepeadayae CTPOKU JABHOCTI HA JIECATh POKIB, SKIIO
BOHH HE TIEPEPUBAIOTHCS BiAMIOBIAHIM aKTOM.
[MPUITYCTUME OIIOJATKYBAHHA

[oHATTS omomaTKyBaHHSI, 3TiJHO 3 SKUM MOJATOK Ha
npuOyTOK 0a3yeThbcsl Ha “‘CepeHbOMY”  JIOXOJi
3aMicTh (haKTUIHOTO.

CYMU IMPUBYTKY O CIVIATU TIOJATKIB
[MpubyTok micis BHpaxyBaHHS aMOPTH3allii, BUTPAT
TOIIO, aJie J0 BUpaxyBaHHS MOJATKIB.
3ABE3IIEYEHHA L[IHU

Peseps, 11100 BpaxyBaTu O4iKyBaHe 3pOCTaHHS I[iH Ha
TOBapH, CHPOBUHY TOIIIO, SKi TOBHHHI OyTH 3aMiHEHi
B IIPOIIEC] MiSITBHOCTI.

MNEPBMHHE KOPUT'YBAHHA

KopuryBanHs, sike TI0JaTKOBa aaMiHICTpaIlisi B
MEepUIii FOPUCTUKIIT BHOCUTH IO ONOAATKOBYBAHOI'O
npuOyTKy KOMMaHii B pe3ylbTaTi 3acTOCYBaHHS
MPUHIUITY  JIOBUTLHOI  BapTOCTi JIO  ONeparlii,
OB’ sI3aHUX MIANPUEMCTBOM Y JAPYTid MOJATKOBiH
FOPUCIUKIIIT.

OCHOBHA CYMA

HominansHa BapTicTh 3000B’s3aHHS, HAMPHUKIA,
oOmirauis abo Mmo3uKa, sSiKa MOBUHHA OYTH IOralieHa
OKPEMO BiJI BIJICOTKIB.

OCHOBHE MICLIE FIBHECY

Micre, fie 0 JUHA MPAIIOE OLIBITY YacTUHY Yacy.

INPUBATHE ITPABUJIO

[ToctaHoBa, Ha/laHa TIOJJATKOBUMHU OpraHaMH OJHOMY
IUIATHUKY TIOJATKiB, 3/€0LIBIIOr0 CTOCOBHO OfHI€l
omeparii abo cepii omepariif, MO € 000B’I3KOBUM
JUTSL PO3KPHTTS BCIX PEIEBAHTHHUX (haKTiB.
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PRIVILEGED TAX REGIME
Euphemism for the tax regime of a tax haven.

PRIVILEGE (DIPLOMATIC)

Under the general rules of international law or
under the provisions of special agreements,
diplomatic agents and consular officers are in most
cases exempt from tax in the state to which they are
seconded. Many tax treaties include a clause that
the right to tax income arising from outside the state
is reserved to the sending state.

PRODUCT FOR MULTIPLE PURPOSES

Goods used both for carrying out a business or
profession and for other purposes. This category
includes, for example, the vehicle used both for
carrying out one’s professional activity and as
private vehicle.

PROFESSIONAL SERVICES

Services independently performed by members of
the liberal professions (i.e. physicians, lawyers,

accountants, etc.) and other activities of an
independent character.
PROFIT

Positive economic result of a business or of
autonomous work over a determinate period of time
(usually the solar year).

PROFIT AND LOSS STATEMENT

Income statement

PROFIT METHOD

Method used in transfer pricing cases that looks at
the profits arising from controlled transactions of
one or more of the associated enterprises
participating in such transactions.

PROFIT RATIO

Term used to denote the ratio of profits of an
enterprise to its capital or net worth, and sometimes
used as a basis for taxation.

PROFIT SHIFTING

Allocation of income and expenses between related
corporations or branches of the same legal entity
(e.g. by using transfer pricing) in order to reduce
the overall tax liability of the group or corporation.

PROFIT SPLIT METHOD

Transfer pricing method that allocates the combined
operating income or loss from a transaction among
the separate parties by determining the relative
value of each party's contribution to such overall
profits or loss.

PROFITS TAX

Tax imposed on business profits in addition to
ordinary income tax or as distinct from income tax
imposed on other forms of income.
PROGRESSION

The rates of individual income tax are usually
progressive, i.e. an increasing proportion of income
must be paid in tax as the income increases.
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ITPUBUIEMOBAHI IIOJJATKOBI PEXXUMU
EBdemizm 1mono moaaTKoOBOTO PEXKHMY ITOAATKOBOT
raBaHi.

IPUBUJIEN (JIMIIJIOMA TUYHMIA)

3rigHo 13 3araJlbLHUMU MPaBWIAMHU MiXKHApPOHOTO
mpaBa YW 3 MOJOXCHHSAMH CHELiaIbHUX yTO[
JUIJIOMaTHYHI areHTH Ta KOHCYJBbCHKI CITy>KOOBI
31e0LTBIIOr0 3BUTHHSIIOTHCA BiJ CIDIATH TOAATKIB y
IepkaBi, OO SIKOI BOHM BiapsmkeHi. barato
MTOAATKOBUX JOTOBOPIB MICTATH MOJOKEHHS IIPO TE,
[0 MPaBO Ha IOJATKOBHM MTOXiM, SKHH BHHUKAE 3a
MEKaMU JIepKaBH, 3ape3ePBOBAHO JEPKABOIO, IO
HaTIpaBJISE. .

MPOAYKT JJIS PISHUX LIIJIEU

ToBapu, 1110 BUKOPUCTOBYIOTBCS SIK JUIsl 3IHCHEHHS
Oi3Hecy, Tak 1 3 iHmOK MeTol. Hampuknan,
TPAHCIIOPTHUH 3aci0, SKHUH 3aCTOCOBYETHCS IS
3MiACHEeHHS He nuiie npodeciitHol AisbHOCTI, ane i
MIPUBATHOI.

[TPO®ECIIHI ITOCIYTU

[Mocmyrn Ta iHIII BHJIW JiSUIBHOCTI HE3aJCKHOTO

XapakTepy, SKi CaMOCTIHHO BUKOHYIOTh UICHH
pizHEX mpodeciit  (ToOTO MeTUKW, aJBOKAaTH,
OyXTaJITepH TOIIIO).

IMPUBYTOK

[lo3uTHBHMIA E€KOHOMIYHHN pe3ynpTaT Oi3Hecy 4H
ABTOHOMHOI POOOTH TMPOTATOM IIEBHOTO TMEpioay
(3a3BUJail pOKY).

3BIT ITPO ITPUBYTKU TA 3BUTKU

BinoMicTh HagXOMKEHb.

METO/ ITPUBYTKY

Meton, 10  3aCTOCOBYETHCS Yy  BHUIAJKaX
TpaHC(EPTHOTO I[IHOYTBOPEHHS, SIKUH PO3TIsiIae
npuOyTOK,  OTPUMAaHW  Bil ~ KOHTPOJBHOBAHHX
omepaiii OJHOr0O YW JEKUIBKOX acoIliioBaHUX
HiIMPUEMCTB, 1110 OEPYTh YUACTh y TAKUX OIEpaIlisiX.
PE®IOHAJIBHUM BIXO/

TepMmiH, sIKMII BHKOPHCTOBYETBHCS AJSI MO3HAYCHHS
BiHOMIEHHST TPHOYTKY MiATNPHEMCTBA JI0 HOTO
Karmitainy ado 4ucTOi BapTOCTi, a iHOJII K OCHOBA IS
OTIOJIATKYBaHHS.

[EPEMILIEHHA [TPUBYTKY

Posmonin moxomiB i BUTpaT MiXK TOB’sI3aHUMH
KopriopaiisiMi 4 ¢urissMu Tiei caMoi IOpUAHYHOT
ocobu (HampuKIIaa, 3a JOTOMOTOK TPaHC(HEPTHOrO
[IHOYTBOPEHHs)  JUIsi  3MEHIIEHHS  3arajibHOTroO
MMOAATKOBOTO 30008’ I3aHHS TPYyIH a00 KOPITOpaIlii.
METO/ PO3IIOJUTY IPUBYTKY

Meton  TpaHCcepTHOTO  HIHOYTBOPEHHS,  AKHI
PO3MOINAE CYKYIMHUH ornepaniiHuid npudyToK abo
30MTOK BiA omepanii MiX OKPEMHUMH CTOPOHAMH
BHU3HAYEHHSIM BIiZIHOCHOI BapTOCTI BHECKY KOXHOT
CTOPOHH.

INOAATOK HA ITPUBYTOK

[lonarok, HakmageHuii Ha npUOYTOK Oi3HECY, KpiM
3BUYAMHOTO  MOAAaTKy Ha  NpUOYTOK,  SKUH
3aCTOCOBYETHCS 10 IHIIKX (HOPM TOXOAY.
I[MPOI'PECIA

CraBkn TmOAaTKy Ha TpUOyTOK (i3MIHUX 0Ci0
3a3BHYail IPOTPECHBHI, TOOTO BHINA YaCTKa JTOXOIY
CIUIAYYETHCS B TIOMATKy BHACTIAOK 30UTBIICHHS
0Xony.
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PROGRESSIVE

Tax structure or policy in which either persons with
high incomes pay a larger percentage of their
income in tax than persons with lower incomes or
where persons with high incomes receive a smaller
share of tax relief than persons with lower incomes.
PROGRESSIVE RATE OF TAXATION

An increase in the rate that is more than
proportional compared to the increase in the taxable
base, so that subsequent equal increases thereof
correspond to progressive increases in the tax. This
system differs from proportional tax, in which the
rate does not change when the taxable base
changes, so that the tax owed increases by a
constant proportion. Irpef is a typical example of a
progressive tax.

PROPERTY TAX

A tax on all real and tangible property located in the
state and not specifically exempt.
PROPRIETORSHIP

An unincorporated business owned by a single
person. The individual proprietor has the right to all
the profits from the business and also the
responsibility for all its liabilities.

PRO RATA RULE

Under most VAT systems, a credit for part of the
input tax is allowed for VAT previously paid on
goods and services when they are used in taxable
and exempt (without credit) transactions and total
transactions occurring during a calendar year.

PROTOCOL

Signed document containing the points on which
agreement has been reached by the negotiating
parties preliminary to a final treaty. For tax
purposes, a protocol is signed and ratified by the
parties in addition to an existing tax treaty. The
protocol may be signed simultaneously with the tax
treaty or later, and it clarifies, implements or
modifies treaty provisions.

PROVINCIAL REGISTRATION TAX

Tax on the formalities of registering, transferring
and annotating a vehicle in the public vehicle
register; it pertains to the provinces.

It is proportionate to the type and horse power of
the vehicle.

PROVISIONS

Apportionment of quotas of income to funds aimed
at covering risks or expenses. Tax legislation allows
the deduction of some types of provisions from
income within established amounts. The main
provisions concern the fund set aside for severance
pay, the credit risks fund and the exchange risks
fund.

PROVISIONAL ASSESSMENT

Assessment of tax made before it is possible to
make a final assessment which is often based on,
for example, estimated figure or the previous year's
figures.

159

[TPOT' PECUBHUN

[lomaTkoBa CTpyKTypa 4M MOJITHKA, B AKiiH ocoOH 3
BHCOKHUMH JOXOJaMH CILIA4yIOTh OUIBIINI BiCOTOK
JOXOAY B MOJATKOBIH (opMi a00 OTPUMYIOTH MEHIILY
YaCcTKy IOJATKOBOI MiJbIH, HK OCOOM 3 MEHIITUMHU
JOXOJaMHU.

[MPOI'PECHBHA CTABKA OIIOJATKYBAHHSA
301IBIICHHS CTABKH, SIKE € OUTBIT HiXK TPOTOPITIHHAM
y TIOpiBHSHHI 13 30UIBIIEHHSIM OMOJATKOBYBAaHOL
0a3u, TOMy MOMajibIIi pIiBHI 30UIBIICHHS CTaBKH
BIJIMTOBIAAIOTh MOCTYIIOBOMY 301NBIIEHHIO MTOAATKY.
s cucremMa BIAPIZHAETHCSA BiA IPOIOPINIHOTO
MIO/IaTKy, B SKOMY CTaBKa He 3MIHIOETHCS TIPH 3MiHi
OTOAAaTKOBYBaHOI 0a3m, Tak MmO 3a0OpProBaHICTh 3a
ITOJIATKOM TOCTIMHO MPOMOPIIiiiHO 3pocTae. Ipmed €
TUIIOBUM ITPUKJIAZOM [IPOTPECUBHOTO MOAATKY.
MNOAATOK HA BJIACHICTbH

[Momatox Ha Bce MaTepialibHe MaifHO, WIO
3HAXOUTHCS B JAE€PrKaBl Ta 3yMUCHO HE 3BIIbHIETHCS.
BJIACHICTb

HekopriopatuBHuli 0i3HeC, SKUH HaJICKHUTh OJHIH
0c00i. [HauBiayanbHUN BIAaCHUK Ma€ MPaBO HA BECh
puOyTOK Bij Oi3HECY, a TAKOX BiAMOBIAANBHICTH 32
BCi CBOi 3000B’s13aHHS.

IMPABUJIO PRO PATA

Y oOimpmocti cucrem II/IB kpegutr Ha dYacTuHy
BXIJHOTO TIOJATKy JOIyCKAe€ThCA 3a  paHime
criauenuM [1/IB 3a ToBapu Ta mociyru, sSIKOI0 BOHU
BUKOPUCTOBYIOTECSI B ONOJATKOBYBaHMX  Ta
3BUIbHEHUX (0€3 KpeauTy) omnepainisx abo 3arajbHUX
oTiepalrlisx, 110 3IIICHIOIOTHCS MPOTSITOM
KaJCHAapHOTO POKY.

MMPOTOKOIJI

[lignucanuii JOKYMEHT 13 MyHKTaMH, IIOJO0 SKHUX
JIOMOBHJIHCS CTOPOHH B MOTIEPEAHBOMY
iICyMKOBOMY JIoroBopi. [Jist 1isieit omojaTKyBaHHs
CTOPOHM TIANHUCYIOTBCS Ta paTHUQIKYIOThCS Ha
JOJIATOK JIO JIHCHOTO MOJATKOBOTO JIOTOBOPY.
[Iporokon Moxke OyTH MigNMUCaHUN OJHOYACHO abo
MMi3HINIE 3 TOJATKOBUM JIOTOBOPOM, BIiH TaKOX
YTOYHIOE, BIPOBA/DKYE YU 3MIHIOE MOJOXKCHHS
JOTOBODPY. L
[MPOBIHUIMHUN PEECTPALIIMHUUN ITOJATOK
[TomaTtox Ha (opMalIbHOCTI peecTparllii, nepeaadi Ta
KOMEHTYBaHHS TPaAHCIIOPTHHUX 3ac00iB y
JICP)KaBHOMY  PEECTpl  TPAaHCIOPTHHUX  3acO0iB;
CTOCYETBCS TPOBIHINA MO0 THITy Ta IMOTY>KHOCTI
aBTOMOOLIS.

TTOJIOJKEHH
Posmoninn kBOT noxoay Ha (OHIH, CIPSIMOBaHI Ha
MOKPUTTA  pu3WKiB  abo  Butpar. llomaTkose

3aKOHO/ABCTBO JIO3BOJISE BiJpaxyBaHHS JESKUX
BHJIIB PE3EpBIB i3 JOXOAy B MeXaxX BCTAHOBJIICHUX
cyM. OCHOBHI TIOJNIOKEHHSI CTOCYIOTBCS (OHAY,
BiJIBEJICHOT'O Ha BUIUIATY BUXIHOI IOMOMOTH, (DOHITY
KPEIUTHUX PU3UKIB Ta (OH/Y BAJTIOTHUX PU3UKIB.
MOMEPEJIHS OLIIHKA

Orinka nojarky, 3AiiiCHEHa JI0 TOTO, 1100 3pOOUTH
OCTAaTOYHY OIIHKY, SIKa 9acTO 0a3y€eThCs, HAITPUKIIA,
Ha npuOIM3HUX Iudpax ado 1udppax MonepeaHLOro

POKY.
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PUBLICLY HELD CORPORATION

A corporation that has a class of common stock
registered on a national stock exchange; a US
concept.

PUBLICLY TRADED LIMITED PARTNERSHIP
(PTLP)

Partnership in the US that is listed and traded on an
established stock exchange or a secondary market.
With some exceptions, PTLPs are taxed in the US
as corporations rather than partnerships.

PURCHASES WITH TAX SUSPENSION

Right granted to frequent exporters to purchase
goods and services without incurring VAT, within
the limits of a certain amount (ceiling). The status
of frequent exporter is acquired if the level of
exports or similar operations registered in the
previous solar year or in the previous twelve
months has been higher than 10% of the volume of
business. The aim is to prevent an excessive build
up of VAT credit, since this would end up
penalising exporting companies.

PUT OPTION

Contract under which the holder of the option has a
right but not an obligation to sell securities or
commodities, including foreign currencies, for a
specified price during a specified period.
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ITYBJITYHA KOPITIOPAIIIA

Kopmoparisi, ska wMae Kiac 3BHYaHHUX aKIIii,
3apEECTPOBAHUX HA HAI[IOHAJBHIN OipKi; KOHIICIIIIis
CILIA.

AKIIOHEPHE MAPTHEPCTBO 3
OBMEXEHOIO BIJIITOBIAAJIBHICTIO (AITOB)
[aptHepctBo B CIIA, sKe KOTHUpYeTbCS Ta
TOPTYEThCSI Ha YycTaleHid Oipki abo BTOPUHHOMY

PHUHKY. 3a NEIKUMA BHHSATKaMU, ATIOB
ononatkoBytoThes B CLIA sk xopmoparii, a He sK
TOBapHUCTBA.

KVIIIBJIA 3 ITIOJATKOBYM BUPAXYBAHHAIM
[IpaBo, sike HAIAETHCS PETyISIPHUM EKCIIOpTepaM Ha
KYHIBIIO TOBapiB Ta MOCHYr 0e3 OIOAaTKyBaHHS
[1IB B Mexax nmeBHOI CyMHU (TPAaHUYHOTO 3HAYECHHS).
Excrioprep HalyBae cTaryc perysipHOTO, SKIIO
piBEHb  EKCIOPTY YW  MOIOHMX  Omeparii,
3apeECTPOBAHUX Y TIONEPENIHBOMY POIIi, TIEPEBHILYE
10% Bix oOcsary OizHecy. Metoro € 3amoOiranss
HanMmipaomy [1/IB-kpemuTy, OCKITBKM 1ieé MOXKeE
HETraTHBHO BIUIMHYTH HA KOMITaHii-eKCIIOPTEPH.

OIILIOH

Jorogip, 3a SKMM BJIaCHUK OIII[IOHY Ma€ MpaBo, aie
HEe 3000B’sA3aHWH, NpPOAAaBAaTH I[iHHI TaNepu YH
TOBapH, a TAKOXX 1HO3EMHY BAJIOTy 32 BH3HAYCHOIO
I[IHOIO MPOTSATOM 3a3HAYCHOTO TIEPIOJy.
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QUALIFIED LEGAL COUNSEL

Individuals — generally listed in professional
registers — who can represent and defend the
taxpayer before the tax commissions.

QUALIFIED STOCK

The percentage of rights to vote that can be asserted
in the ordinary assembly that is higher than 20 per
cent, or the share of capital higher than 25 per cent
(it is sufficient to surpass one of the two limits). For
shares traded on regulated markets the
aforementioned percentages are 2 and 5 per cent
respectively.

QUARANTINING

In the context of the foreign tax credit system, this
term denotes the separate calculation of the foreign
tax payable on all foreign income of a particular
category which may be credited against the
domestic tax payable on that category of foreign
income.

QUESTIONNAIRES

Means through which the offices ask taxpayers for
data, information and possible documents necessary
for verification, to be completed, signed, and
returned, within an established deadline, usually no
less than fifteen days.

QUESTIONNAIRES (FOR STATISTICS-BASED
TAX ASSESSMENT)

Investigative means through which the Revenue
Agency gathers data concerning each economic
activity in order to carry out the statistics-based tax
assessment. They do not represent a base for tax
assessment for the taxpayer who completes them.

QUOTED SECURITIES

This term denotes the securities which have been
admitted to an official stock exchange and are
traded therein through sale, purchase or other
disposal.
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KBAJII®IKOBAHA IOPUANYHA
KOHCVYJIbTALIA
®iznuni ocobu, mo BHeceHi A0 npodeciitHux

PEECTPIB, SKI MOXYTh TPEACTABIATH Ta 3aXUIIATH
IUTATHUKA MOJATKIB Tepes| MoJaTKOBIUMH KOMICISIMH.
KBAJI®PIKOBAHMM AKIIIOHEP

Bincorok BuOOpuMX TpaB, MmO MOXe OYyTH
3aTBEPKEHNH Ha  3BHYAlHUX  300pax, SKHH
nepeBuinye 20%, abo 4dyacTKa KamiTamy, LIO0

nepeBuirye 25% (@0CTaTHBO, MO0 TEPECBHUIIUTH
OJHY 3 ABOX Mex). s akumii, sIKi TOPryIOThCS Ha
perynbOBaHUX PUHKAX, 3ralaHi BIICOTKH CTAaHOBJIAThH
BigmoBigHo 2% 1a 5%.

KAPAHTUH

Y KOHTEKCTI CHCTEMH i1HO3EMHOTIO IOAATKOBOIO
KpeIuTy Lel TepMiH TI03HAaYa€ OKPEMHUH PO3paxyHOK
IHO3€MHOI'0 TOJATKy, IO IJJIsArae ciuiaTi 3a BCi
1HO3EMHI JTOXOW TIEBHOI KaTeropii, siki MOXXyTh OyTH
3apaxoBaHi 10 BHYTPIIIHEOTO MTOIATKY .

AHKETHU

Habip 3amurtanb, 3a JOMOMOTOI SIKUX YCTaHOBH
MPOCATh TUIATHUKIB MOJATKIB MOBIJIOMUTH OCOOMCTI
JlaHl, JTOJATKOBY iH(OPMAIliI0 Ta HAJAaTH MOKJIMBI
JIOKYMEHTH, HEOOXiJIHI JJIs MepeBipKH, sKi MMOBUHHI
OyTH 3amloBHEHi, MiANUCAaHI Ta HaJiclaHi Yy
BCTAHOBIICHHI TEPMiH, 3/AeOUTBIIOT0 HE MEHIIe
I’ ITHAILSATH JHIB.

AHKETHU (U1 OLIHKKA TIOOAATKY HA
OCHOBI CTATUCTUKHN)

3aco0u po3ciiayBaHHs, 3a IOTIOMOTOK0 SIKUX ATCHIIIS
JIOXOJNiB 30WMpae JHaHi TPO KOXKHY EKOHOMIUHY
IUSUTBHICTD IS TIPOBENNEHHS CTAaTHUCTUYHOI OIIHKH
nmomatkiB. Ha 1X oOcCHOBI He  3IIMCHIOETHCS
HapaxyBaHHS MOJATKY JUIS TUIATHUKA MOJIATKIB, KU
3aIIOBHIOE AHKETH.

IIHHI ITATIEPU

Hinni namepw, sxi Oynu gomymieHi o ogimiitHol
Oipki Ta TOPrylOThCS Ha Hi WIUISIXOM IPOAAKY,
KYIIBJII Y4 1HIIOTO PO3MOPSKEHHSL.



1220

1221

1222

1223

1224

1225
1226

1227

1228

1229

RATE

Percentage applied to the taxable base to determine
the tax. The rate indicates the amount of money
deducted for tax and can be fixed (as, for example,
for Ires) or can vary depending on the increase of
the taxable base. In this case it is said to be
‘progressive’ (for example Irpef rates).

RATIFICATION

The formal legislative consent or acceptance
required by the constitution or domestic law of a
country before a treaty to which it is a party can
come into effect.

REALIZATION

A legal concept referring to a time when rights have
become legally receivable or obligations have
become legally payable.

REALIZED GAIN/LOSS

Actual gain/loss realized from the disposal of an
asset.

REAL PROPERTY (REAL ESTATE)

Land and everything more or less attached to it.
Also referred to as “Realty”.

REASONABLE BENEFIT LIMIT (RBL)
REASONS FOR ASSESSMENT

The explanation of the reasons, in fact and in law,
that justify the verification notice.

If there is no reason for assessment, or if it is
inadequate, the verification notice is to be
considered invalid. Invalidity can be claimed by
means of an appeal to the competent provincial Tax
commission.

REGRESSIVE TAX

A tax that imposes a higher burden on lowerincome
taxpayers than it does on higher-income taxpayers.
Opposite of “progressive”.

REBATE

Is an amount of money that is returned to you,
especially by the government, for example when
you have paid too much tax.

RECEIPT

Tax document that must be given by certain
categories of traders when providing goods or
services. Amongst others, a receipt must be given
(when an invoice is not required) in case of
businesses involving the selling of goods in public
premises or in closed markets, or providing food
and beverages in public bars and restaurants.
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PEUTUHT

Bincotok, SKUN 3aCTOCOBYETHCS bil)
OTOJIATKOBYBaHOI 0a3u Ansl BH3HAYEHHS MOJATKY.
CraBka BKa3ye cyMy Tpollei, BigpaxoBaHy Ha
CIUTaTy TOJAaTKy, i Moxke OyTm (QikcoBaHOIO (K,
Hanpukiaz, il [res) abo 3MIHIOBATHCS 3aJICKHO BiJT
301IBLICHHST  OMOJATKOBYBaHOI ©0azu. Y 1bOMY
peHTHHT € “IporpecuBHMM” (HANPUKIAI, CTaBKH
Irpef).

PATUDIKALILA

Odiniiina 3aKoHONaBYa 3rofia a00 TPUHHATTS, IO
BUMAaraeTbCs  KOHCTUTYHIE€D YW  BHYTPIIIHIM
3aKOHOJABCTBOM  KpaiHW, TepIl HiX JOroBip,
CTOCOBHO SIKOTO BOHA €, MO¢ Ha0yTH YNHHOCTI.
PEAJIIBALILA

IOpunnyna KoHIEnLis, KoK IpaBa CTaIN IOPUANIHO
neOiTOpCbKUMH, a  3000B’S3aHHS  IOPUIMYHO
CIUIAYEHUMH.

PEAJII30OBAHI IOXOAW / BTPATU

@aktnuHui  TPUOYTOK / 30MTOK, peai3oBaHUil B
pe3ynbTati npudyTTs / BUOYTTS aKTHBY.

PEAJIBHA BJIACHICTb (HEPYXOMICTD)

3emiist 1 Bce MOB’si3aHe i3 HEl0. TakoK HA3WBAETHCS
“HepyxoMicTb”.

PO3YMHA MEXA BUIIIAT (PMB)

[MPUYMHUN UIA OLIHKU

[NosichenHs (pakTUYHUX Ta OPUAMYHHUX MPHYUH, IO
OOIPYHTOBYIOTH ITOBiIOMJICHHS IIPO TIEPEBIPKY.
SKmo mnpuYMH IS OLIHKM HEMae Yd BOHA €
HEaJIeKBaTHOIO, TIOBIZIOMIIEHHST TIpO  TEPEBIpKY
BBXATUMEThCs HemiiicHUM. [Ipo HemilHCHICTh MOXKHA
3aBUTH 3BEPHEHHSM /10 KOMIIETEHTHOT IPOBIHLIHHOT
KOMICIi 3 TUTaHb OTIOAATKYBaHHS.

PEI'PECUBHUI ITOJIATOK

[lomaTtok, skuid Hakiajae OUTBIIME TATap Ha
IUTATHUKIB IIOJATKIB 13 HIDKYHUM [JOXOJOM, HIDK Ha
IUTATHUKIB TOJATKiB 13 BHOmMM. Ha mpoTHBary
“IpOrpecUBHOMY MOJATKY .

ITOBEPHEHHAA

Ile cyma rpoiieii, sika TIOBEPTAETHCS BaM, OCOOIMBO
€ CTOCYEThCA Yypsay, HaIpUKIaL, KOJIH BH
3aIuIaTHIIN 3aHAATO 0araTo MoJaTKy.

KBUTAHIIIA

[lomaTkoBUil MOKYMEHT, KWW TOBUHHI TPEN SIBUTH
MeBHI KaTeropii TOProBUiB NP HaJaHHI TOBapiB abo
nociayr. Ksuranuis mnoBuHHa OyTH mpen’sBIeHA
MIIOPUEMCTBAMH  (SKIIO  paxyHOK-(pakTypa He
moTpibeH), sAKi 3aiMarOThCS MPOJAKEM TOBAPIB Y
rPOMAJCbKUX NPUMIMIEHHAX a0o Ha 3aKpUTHX
pUHKaxX, 4YM TIOCTayaHHAM 1XKi Ta HamoiB Yy
TPOMAJICHEKHX Oapax i pecTopaHax.
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RECIPIENT CREATED TAX INVOICES

RECIPROCITY PRINCIPLE

The principle of give-and-take operates in a variety
of tax contexts (particularly in the case of tax
treaties) where an exchange of tax privileges
between countries is desired. Reciprocity is a basis
for relieving a taxpayer under domestic law, e.g.
relief is granted for foreign tax if the other country
gives corresponding or equivalent relief.

RECKLESSNESS

RECONCILIATION

RECORD

Recording in real estate registers — by the regional
offices — of transfers, purchases and modifications
of property rights related to real estate and
registered properties.

RECORD KEEPING

RECORDS

RECOUPMENT OF COST

RECOURSE

The ability of a lender to claim money from a
borrower in default, in addition to the property
pledged as collateral.

RECOVERY OF TAX

From the taxpayer's point of view, this may mean a
refund of tax. From the tax authorities’ point of
view, it may mean the collection of tax which is in
arrears.

REDEMPTION

The acquisition by a corporation of its own stock in
exchange for property, without regard to whether
the redeemed stock is cancelled, retired, or held as
treasury stock.

REDUCED RATES

In many countries the ordinary rates of tax charged
under various tax laws may be reduced in particular
situations. For example, under tax treaties, reduced
withholding tax rates often apply to dividends,
interest and royalties.

REDUCING BALANCE METHOD

REFUND

Amount paid by the treasury to return to the
taxpayer an amount paid in excess. It can be
requested in the income tax return, and it is
automatically arranged by the Revenue Agency
when taxes are settled, or requested at a later date.
Together with the sum to be refunded, the office
also calculates the interests according to the rate set
by tax laws.

REFUND OF IMPUTATION CREDIT
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MNOAATKOBI PAXYHKU-®AKTYPU, CTBOPEHI
OIEPXXYBAYEM

MMPUHIUIT BBAEMHOCTI

[IpuHnun po3npojaxiB i€ y Ppi3HUX MOAATKOBHX
CUTyalisix (0COOMMBO y TMOAAaTKOBUX JOTOBOpAXx),
30KpeMa B OOMiHI ITOZATKOBUMH TIJIBTaMH MiX
KpaiHaMu. [IpHHIUI B3a€MHOCTI € MiACTaBOIO AT
3BUIBHEHHS IUIATHUKIB IIOJATKIB BIANOBIIHO 1O
BHYTPIIIHROTO 3aKOHOAABCTBA. Hampwkiaza, mimeru
HAJAIOTBCS JJI 1HO3EMHOTO TOAATKY, SIKIIO iHIIA
KpaiHa TakKOXX HaJa€ BIJIIOBIJHI YU EKBIBAJICHTHI
MBI H.

HEPO3CYJIUBICTbD

MO0/ XKEHHA

3AIINC

3anmc B PETICTpM HEPYXOMOCTI periOHaTbHUMHU
yOpaBIiHHAMH TepeAad, KymiBmi Ta wmoaugikamii
MalfHOBUX IIpaB, IOB’S3aHHUX 13 HEPYXOMICTIO Ta
3apPEECTPOBAHUM MAiTHOM.

JUIOBOACTBO

3AIINCHU

OKVYIIHICTb BUTPAT

PEKYPC

MOXJIMBICTh TIO3MKOJABI BUMAaratd TIpOIi Bij
MMO3WYaJbHUKA 32 YMOBUYAaHHSAM, KpIiM MaifHa K
3aCTaBU.

BIAHOBJIEHHA ITOAATKY

Moxe o3HauaTH TOBEpHEHHS TIOAATKy YW 30ip
MIO/IATKY, SIKHH € 3a00pTrOBaHNM.

BUMOTI'A
KymiBns xoprmopariiero cBoix axiiii B oOMiH Ha

BJIACHICTH, HE3QJIEKHO BIiJ TOro YM I  akIyi
CKacOBYIOTBCS, BUXOIATH Yy  BiAcTaBKy  abo
30epiratoThcs SIK Ka3HaYeHChKi.

3HW>XXEHI CTABKU

VY GaraThOX KpaiHax 3BHYaiiHi CTaBKM IOAATKY, SIKi
CTATYIOTBCS BIAMOBIAHO 10 PI3HUX IMOJATKOBUX
3aKOHIB 1 MOXYTh OyTHM 3MEHIIEHI B KOHKPETHHX
cutyanisx. Hampukman, 3riiHo 3 MOJATKOBHMH
JIOTOBOpPaMH, 3HIDKEHI CTaBKM TPU yTPUMaHHI
IO/IaTKy 4YacTO 3aCTOCOBYKOTBhCS JI0 JWBIICHIIIB,
BiJICOTKIB Ta POSUITI.

METO/I ITPOITOPLIIMHOI'O 3MEHILIEHHS
BAJIAHCOBOI BAPTOCTI

INOBEPHEHHI

Cyma, 5Ky TIOBepTa€ Ka3Ha4YeHCTBO IUIATHHUKY
MOJIATKIB BHACTIIOK Teperuiatd. MokHa 3A1HCHUTH
3amuT y JeKiapalii 3 TOoAaTKy Ha MPUOYTOK, IO
ABTOMAaTUYHO OPraHi30BYEThCS ATCHIIIEI JIOXOJIB
mijJ Yac cIUIaTH IoJaTkiB a0o mizHimre. Pazom 13
CyMOIO, sIKa TWiJJIATa€ TIOBEPHEHHIO, BiJOMCTBO
TaKOX pPO3paxoOBYy€E BiIICOTKH BIAMOBIIHO O CTaBKH,
BCTaHOBJICHOI MOJIATKOBHM 3aKOHOIABCTBOM.

BIAIIKOAYBAHHA YMOBHO
HAPAXOBAHOI'O KPEAUTY
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REGIONAL
ACTIVITIES
A tax on companies and professionals introduced in
1998 at the time when some taxes (llor, Iciap, tax
on VAT number, tax on the net assets of
companies, National Health contributions) were
eliminated. The tax revenue from IRAP goes to the
Regions to cover health care expenses.

TAX ON PRODUCTIVE

REGISTERED SECURITY

A nominative (or registered) security is a security in
respect of which the owner's name is recorded in a
register by the issuing company and the registered
owner is the person entitled to all relevant rights.

REGISTRATION DUTY

Fixed or variable duty levied on documents which
relate to the transfer of ownership or the right to use
movable or immovable property, the formation or
any change of status of a company, etc.

REGISTRATION FEE

Tax raised on the transfer of wealth.

Deeds are subject to tax on the basis of the rates
indicated in the tariff attached to the institutive
decree, proportionally to the value of the deed
registered. In some cases there is a fixed tax.
REGISTRATION OF DEEDS

Formality consisting in recording the essential
elements of a written deed or a verbal contract in
public registers, in order to record the date for civil
purposes.

There are two categories of deeds for which
registration is necessary and registration fee must
be paid:

deeds for which fixed term registration is
compulsory (for example the sale of real estate,
transfer of companies, guarantees and the taking
over of debts must be registered within 20 days,
lease of urban properties within 30 days);

deeds to be registered in the event of use (for
example contracts subject to Vat).

REGULATED INVESTMENT COMPANY (RIC)
Company, also known as a mutual fund, formed
under US law to make diversified investment with
funds provided by investors who receive dividends
and capital gains realized by RIC.

REGISTER

List of debtors and the sums they owe compiled by
the offices of the Tax Administration, in order to
demand payment through a collecting agent.

REGISTRATION OF LEASE CONTRACTS

An obligation met by submitting the contracts to the
Revenue Agency and paying the registration fee
within 30 days from the date of the deed.

All lease contracts of any amount must be
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PETTOHAJIBHUI TIOJATOK HA BHUPOBHHUYY
JAJIBHICTD

[Tomarok Ha kommaHii, 3anpoBakeHuin y 1998 p., B
Toi nepiox, konu neski nogatku (Ilor, Iciap, momaTok
Ha HOMep I1/IB, mogaTok Ha YMCTI aKTUBH KOMIIaHiH,
BHeckH 110 HamioHambHOI OXOpOHU 370pOB’s) OyiH
ckacoBati. ITogatkoBuii moxin Bix IRAP HagxoguThb
y PpErioHH JUIA TIOKPUTTS BHTPAaT HA OXOPOHY
3JI0POB’ 4.

OPI'AHI3OBAHA BE3IIEKA

Howminanbna (abo 3apeecTpoBaHa) IiHHA KHUTA — L€
HIHHUA Tamip, y SKOMY TpI3BHINE BIACHHUKA
¢bikcyeTbCs B PEECTpl  KOMIAHIEI-EMITEHTOM.
3apeecTpoBaHUil BIaCHUK — o0co0a, sKa Mae BCi
BIJITOBITHI TIpaBa.

OBOB’3KU [TPONTH PEECTPALIIIO
®dikcoBaHMii 4M 3MiHHHMK 30ip, IO CTITYETbCS 3
JOKYMEHTIB, §Ki CTOCYIOTbCS TIepeladi mpasa
BIIACHOCTI YW TpaBa KOPHCTYBaHHSI PyXoMuM abo
HEPYXOMHUM MaiHOM, YTBOPEHHS 4Yd Oyab-sKi 3MiHU
CTaTycy KOMIaHii TOIIO.

PEECTPALIIMHNI BHECOK

[Tomarox Ha nepenaqay OaraTcTBa. Hii
OTIOJIATKOBYIOTbCS IOJATKOM Ha OCHOBI CTaBOK,
3a3HaueHUX y Tapudi, 0 JOJAETHCS IO YCTAHOBUOTO
yKazy IMPOIOPIIIHHO BapTOCTI 3apeECTPOBAHOTO aKTY.
VY nesikux BumNagKax icHye (hiKCOBaHUH MOAATOK.
PEECTPALIA JOKYMEHTIB

®dopManbHICTh, IO MOJNATAE y BHECEHHI OCHOBHUX
€JIEMEHTIB TUCHbMOBOI'0 aKTy Y YCHOTO JIOTOBOPY JI0
JIEp’KaBHUX PEECTPIB, 1100 3aMKUCaTH ATy IUBLIBHUX
IIH.

IcHy€e nBi Kareropii MpaBOYMHIB, IS IKUX HEOOXiqHA
peecTpaliisi Ta peecTpalliiuuii 30ip:

aKTH, JJIS SIKUX PEECTpalliss Ha CTPOKOBHU TEPMiH €
000B’SI3KOBOK0  (HAIIPHUKIIAJ], TPOJNAX HEPYXOMOCTI,
nepefada KOMIIaHiH, rapanTii Ta NpUAHATTS OOpriB
NOBWHHI OyTH 3apeecTpoBaHi mpotsirom 20 HIB,
opeH/a MiChKOTO MaifHa IpoTsrom 30 THIB);

aKTH, IO PEECTPYIOThCA Y pa3i BHKOPUCTAHHS
(HampuKknan, KOHTPAKTH, HA SKi ONIMPIOETHCS
[1AB).

PET'YJIbOBAHA IHBECTULIIMHA KOMITAHISA

Kommanisi, BigomMa TaKoX SK B3a€MHUH (OH/,
chopmoBaHa 3a 3akoHomaBctBoM CIIA s
3[11ICHEHHSA JTUBEpCU(IKOBAHUX IHBECTHUIII

KOIITaMH, HAJIaHUMH 1HBECTOPaMH, SIKI OTPUMYIOTh
JMUBIZICHIN Ta JIOXOAM BiJ KamiTaly, peai3oBaHi
RIC.

PEECTP

Criucok OOp)KHUKIB Ta CyMH, SIKi BOHH 3a00pryBay,
CKJIaJICHI BIJJIUICHHSAMHU TIIOJAaTKOBOI ajMiHiCcTparlii,
00 BUMaraTé iXHBOTO CIUTAYEHHS 4Yepe3 areHra 3i
CTATHEHHS.

PEECTPAILLA JOI'OBOPIB OPEHI1
3000B’s13aHHsA, fKEe OyJI0 BHKOHAaHO TIOJaHHSIM
JIOTOBOPIB 0 ATEHII MOOXOiB Ta CIUIATH
peecTparmiiftHoro 360py mpotsaroMm 30 mHIB i3 maTh
CKJIaJIaHHS JIOTOBODY.
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registered, providing their validity exceeds 30 days
in a year.

To register a lease contract, the following must be
paid:

2% of the yearly rent for urban properties;

0.50% of the annual payment multiplied by the
number of yearly instalments for rural funds;

2% of the annual payment multiplied by the number
of yearly instalments for all other real estate.

For the registration of the first yearly instalment,
the registration fee cannot be less than euro 67,00.
The lessor and the tenant are liable for the payment
in equal parts; however, both are jointly and
severally liable for the payment of the entire sum.

REGULATION

REIMBURSEMENT

The payment of an employee or another party for
incurred expenses or losses.

REINSURANCE

Transfer by a primary insurer to another insurer of
all or part of any risk it has accepted in a contract of
insurance. A number of countries have adopted
special regimes to deal with cross-border
reinsurance.

RELOCATION ABROAD

Setting up of a company in the countries with a
more favourable tax regime compared to the Italian
one, with the aim of imputing the income in the
foreign country which would otherwise be taxed in
Italy. Usually the income invested abroad consists
of the capital gains resulting from the transfer of
stocks.

REMISSION

REMUNERATION

Employment income and fringe benefits received
by an employee for services rendered.
REMUNERATION IN KIND

Goods or services provided as payment for services
rendered: for example, the concession to use the
apartment, which is property of the business,
granted to the employee. Remunerations in kind
granted to employees are subject to tax following
particular criteria.

RENTAL INCOME

Income deriving from the ownership of land, no
matter what is farmed there. Rental income, like
agricultural income, is determined on the basis of
the land register, by applying the provisional rate.
RENTAL LOSS

REPATRIATION

Individuals and legal entities investing their capital
in a foreign country in order to derive income from
such capital may wish to transfer this capital or
income back to their home country, i.e. to repatriate
it. Repatriation also takes place when expatriate
employees working in a foreign country want to
send income to their home country.

165

VYci poroBopu OpeHIM (HE3aNEXKHO BiA CyMH)
MMOBHHHI OyTH 3apeecTpoBaHi, SKIIO TEPMIiH X il
nepesuinye 30 THIB Ha PiK.
s peectpariii  g0roBOpy
CIUIATUTH:

2% piYHOI OPEHIHOI IJIATH 332 MiChKY HEPYXOMICTh;
0,5% pi4HOrO TUIATEXKY, TOMHOKEHOI'O Ha KUIBKICTh
IIOPIYHAX TIIATEXKIB 3a CLIBCEKY HEPYXOMICTB;

2% pIYHOTrO IJIATEXY, ITIOMHOXKEHOTO HAa KUIBKICTh
HIOPIYHUX BHECKIB I BCHOI'O 1HIIIOTO HEPYXOMOTO
MaiHa.

Hdnsa  peectpamii Tepmioro IMIOPiYHOTO  BHECKY
peectpauiiinuii 30ip He MOXke OyTH MeHIIUM 3a 67
eBpo. OpeHponaBenb Ta OpeHAAp HECYTb CIHiJIbHY
BIJIMTOBIAANBHICTG 3a BUILIATY BCIEl CyMH PiBHUMH
JaCTHHAMHU.

[MOJIOXXEHHA
BIAIHIKOAYBAHHA
Bumnara mparmiBHUKOBI 4u
MOHECEH1 BUTPATH ab0 30UTKHU.
INEPECTPAXYBAHHA
[lepenaua CTpaxOBUKOM iHIIOMY CTPAaXOBHKY BCHOTO
a00 4YacTkum OyAp-KOTO pH3UKY B JOTOBODI
cTpaxyBaHHs. Hwu3ka kpaiH OpuUAHSIM cremiaibHi

OpeHJM  HEOOXiJTHO

IHIT  cTopoHi 3a

pexXuMH 00poTHOH 3 TPaHCKOPJAOHHUM
nepecTpaxyBaHHIM.
MEPECEJIEHHA 3A KOPAOH

CrBopeHHsT KOMIIaHii B KpaiHax i3 BHIIIHIIIAM
[MOIATKOBUM  PEKUMOM, aHIDXK ITAMIHCHKHUHA, IS
3apaxyBaHHs JIOXOJy B IHO3EMHIiM KpaiHi. 3a3Buyaii
JOXiNl, BKJAJEHHH 3a KOPJOH, CKIAJa€ThCcs 13
MIPUPOCTY KamiTally B pe3yJIbTaTi Mepeadi 3amacis.

3BUIBHEHHA BI/JI CIUIATU
BIAHOBJIEHHA

Joxoau Big 3adHATOCTI Ta IOJATKOBI
OTpPHMaHi MpainiBHUKOM 32 HaJ[aHi TOCIyTH.
3APOBITHA ITJIATA B HATYPAJIbHIN ®OPMI
ToBapu uu mociayrw, MO € OIUIATOI 32 HaJAaHi
nocayru. Hampukian, KoHIeCiss Ha KOPHCTYBaHHS
KBapTHPOIO, sIKa € BIACHICTIO Oi3Hecy, HaJaHa
MpaLiBHUKOBI. Bunaropoau npaLiBHUKaM
OIMOJATKOBYIOThCS TIOJJATKOM BIJAMOBIAHO J0 MEBHUX
KpHUTEpIiB.

OPEH/IHUI JIOXI]T

Jloxia Bif BIaCHOCTI Ha 3eMJIF0 HE3AJISKHO BiJl TOTO,
110 TaM 00po0sieThes. Joxia Bl OpeHIHOT TUIATH, SK i
CUTbCBKOTOCIIO/IapCHKUM, BHU3HAYAETHCS HA  OCHOBI
3eMeNbHOI KHUTH, 3aCTOCOBYIOUH THMUYACOBY CTaBKY.
3BUTOK BIJ] OPEH/IU

PEITATPIALILA

®i3uuHi Ta OpUANYHI 0cOOM, SIKI iHBECTYIOTH CBii
KaIiTal B 1HO3EMHIHM KpaiHi I OTpUMaHHS JTOXOIy,
MOXYTh TOBEPHYTH Horo abo JOXix Bil HBOTO Yy
CBOIO KpaiHy. Pemarpiauis BinOyBa€eTbcs TaKOXK TOII,
KOJI CITBPOOITHUKH-EMITPAHTH, SKi MPAIIOI0Th B
1HO3eMHIM KpaiHi, XOUyTh HAIpPaBJIATH IOXOMH IO
CBO€1 KpalHU.

MIJIBIH,
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REPLACEMENT COST/VALUE
REPORTABLE FRINGE BENEFIT

REPORT OF VERIFICATION

The deed written by the officials in charge of tax
inspection during and at the end of verifications,
accesses and inspections carried out on a taxpayer.
The report — a deed that cannot be appealed against
autonomously — highlights the irregularities
committed by the taxpayer with regard to his/her
fiscal obligations and other violations detected, and
includes the observations and the comments of the
taxpayer and the professional who assists him/her,
if there is one. On the basis of the report — a copy of
which is given to the taxpayer — the competent
office, after sixty days from the submission of
possible comments and requests, can issue a
verification notice in order to recover the unpaid
taxes and to establish the relevant.

RESIDENCE FOR TAX PURPOSES

Within the context of the Italian tax system, both
for Irpef and for Ires purposes, Italian law
distinguishes resident subjects from non-resident
subjects, instead of citizens from foreigners.

For Irpef purposes, residents and non-residents in
Italy are considered as taxable persons.

For Ires purposes, commercial and non-commercial
entities, equivalent bodies including consortiums,
non-recognized associations, other non-
incorporated organizations not belonging to other
taxable persons if they have their legal premises,
administrative premises or their main business in
Italy for the main part of the tax period, are
considered as residents.

RESIDENT

RESIDENTIAL REAL ESTATE

RESIDUAL VALUE

RESALE PRICE MARGIN

Gross margin measured by reference to the price at
which goods purchased from another party are
resold to independent enterprises.

RESALE PRICE METHOD

Method used in transfer pricing between affiliated
companies, under which an arm's length price is
ascertained by deducting a normal profit margin
from the resale price at which a buyer of inventory
assets resells these assets to an unrelated party.

RESEARCH AND DEVELOPMENT (R&D)

Any systematic or intensive study carried out in the
manufacturing and industrial field, the results of
which are to be used for the production or
improvement of products and processes.

RESERVES

Sums of the net capital that are set aside, therefore
determining a capital increase. The reserves protect
a company from losses and unforeseen events and
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BAPTICTh / CYMA 3AMILLEHHS
JNOJATKOBA  TIUIBIA, IO IJUITAE

3BITYBAHHIO
3BIT ITPO ITIEPEBIPKY
AKT, HamucaHui IIOCaJOBHMH  ocoOamu, sKi

BIJIMTOBIAAIOTH 3a MOJIATKOBY 1HCTEKINIO Mix Yac Ta B
KiHIII TMEepeBipOK, MPOBEACHUX O[O0 IUIATHUKA
ITO/IaTKiB. 3BIT — aKT, M0 HE MOXKEe OyTH OCKapKEHHI
CaMOCTIHHO — BHUCBITJIIOE TOPYIIEHHS, IOMYIIeHi
IJTATHUKOM TIOJIATKIB 100 (pickaibHUX 3000B’s13aHb
TaiH., a TaKoX MICTUTh 3ayBa)KCHHS IUIATHUKA
mogaTkiB Ta (axiBmd, SKIMIO BOHM HasgBHI. Ha
MmiZcTaBl 3BiTY, KOMisl SKOTO MEPEAaeThCs TUIaTHUKY
MOJIATKIB, KOMIIETEHTHE BioMcTBO uepe3 60 AHiB i3
MOMEHTY IIOJAHHS MOXKE HaAiCIaTH IOBIOMIICHHS
PO TEpeBipKy Uil CTSATHEHHS  HECIUIAYEeHHX
[MOATKIB T4 BCTAHOBJICHHS CAHKI[IN.

MICLE MMPOXMBAHHA
OIIOAATKYBAHHA

VY KOHTEKCT] 1TaliMChKOI IMOJAaTKOBOI CHCTEMH, SIK
mis  Ipmedy, Tak 1 mma  Ipecy, itamiiicbke
3aKOHOJIABCTBO BifIpi3HAE CYO’€KTiB-pE3UACHTIB Bif
CyO’eKTIB-HEpPE3UACHTIB, a TPOMAISH JEpPKaBH Bij
1HO3eMLIiB.

Hns [pnedy pe3naeHTH Ta HEpE3UACHTH BBaKAIOTHCS
IUTATHUKAMU TOJAATKIB, a Juist Ires komepuiliHi Ta
HEKOMEPIIiHI opraHi3amii, eKBiBaJICHTHI OpraHH, a
TAaKO)XK KOHCOPIIYMH, HEBU3HAHI acomjialii, IHIIi
HEOPraHi30BaHi IPYIIH, 1110 HE HAJICKATh MOJIJATKOBUM
ocobaM, SKIIO BOHM MAalOTh CBOI IOPHIUYHI
MPUMIIIEHHS, aaMIHICTpaTHBHI NpUMIilIeHHs abo
0i3Hec A1 OCHOBHUX YacTHH TOAATKOBOI'O TEpiofy,
BBKAIOTHCS PE3HUICHTAMH.

PE3UJAEHT

XKUTJIOBA HEPYXOMICTb

3AJIMIIKOBA BAPTICTb

MAPXKA ITEPEITPOJJAXKY

BasoBa mapika, BUMIpsiHA 3aJI€KHO BiJI I[IHH, 32 KOO
TOBapH, KYIUICHI B 1HIIOT CTOPOHH, TIEPEPOIAOTHCS
HE3aJIC)KHUM ITi JIPUEMCTBAM.

METO/] ITEPEITPOJIAXKHOI LITHA

MeTto, SKHI 3aCTOCOBYETHCA B TpaHChepTHOMY
[IHOYTBOPEHHI MiX adiTiifOBAHUMHU KOMITaHISIMH,
cTa0lIbHA LiHA BU3HAYAETHCS LUIIXOM BHpaxXyBaHHS
HOpPMH TMPHUOYTKY Bl IIHU TEPENpOJaKy, 3a SKOIO

JUI1  LUIEA

MOKYIIELb TOBapHO-MaTepiaTbHUX HiHHOCTEH
MIEPETPOJIAE 11i AKTUBH 1HINIHA CTOPOH.
JOCJIIIPKEHHA 1 PO3BUTOK (1IP)

Bynp-sike cUCTEMaTHYHE abo IHTCHCUBHE

JOCII/DKEHHS, 10 NPOBOAMTHCS y BUPOOHWUIN Ta
IIPOMUCIIOBIN TaTy3i, pe3yJbTaTH SIKOTO BUKOPUCTAHI
JUIST BUPOOHUIITBA UM BIOCKOHAJICHHS IMPOMYKINi Ta
TIPOTIECIB.

PE3EPBU

CyMH YHCTOTO KaIliTamy, SKi HaKOMAYIYIOTHCS, IO
BH3HAYae Horo 30iumbmieHHSA. Pe3epBm 3axuIaroTh
KOMIIaHIF0O Ta  KPEOWTOpIB  Big  30UTKIB 1
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protect Company creditors. They are considered as
liabilities in the assets and liabilities statement.
There are two different types of reserves:
accumulated profits (including non distributed
profits), and accumulated surplus (deriving from
contribution of capital). Tax laws envisage certain
tax-free reserves which are then taxed if the future
event occurs (distributions to shareholders).
RESIDENCE

Residence is a basis for the imposition of taxation.
Usually a resident taxpayer is taxed on a wider
range of income or other taxable items than a non-
resident. Residence in a state is a criteria for
invoking a tax treaty of that state, and residence for
treaty purposes involves considering the domestic
law of residence for tax purposes, and then the
requirements in Article 4 of the OECD Model,
especially in the case of tiebreaker tests in cases of
dual residence.

RESIDENCE PRINCIPLE OF TAXATION
Principle according to which residents of a country
are subject to tax on their worldwide income and
non-residents are only subject to tax on domestic-
source income.

RESIDENT
A person who is liable for tax in a country or state
because of domicile, residence, place of

management, or other similar criterion.

RESIDENT ALIEN

A person is said to be a resident alien of a country if he
resides in that country but is a citizen of another country.
RESIDUAL ANALYSIS

An analysis used in the profit split method which
divides the combined profit from the controlled
transactions under examination in two stages. In the
first stage, each participant is allocated sufficient
profit to provide it with a basic return appropriate for
the type of transactions in which it is engaged.
RETAIL SALES TAX

Single-stage tax on the sale of goods to ultimate
consumers, whether by retailers or other traders.

RETAINED EARNINGS

The portion of a corporation's after-tax profits that
is not distributed to the shareholders, but rather is
reinvested in the business.

RETIREMENT BONUS

Payment received by the employee at the end of a
contract of subordinate work; the payment is
proportional to the yearly salary paid and to the
years worked. Usually, it bonus shall not be
included in the tax return: Revenue Agency will set
the tax according to the average tax rate of the five
years preceding the retirement one, deducting the
sums already paid annually by the withholding
agent and enrolling on the register (or refunding)
the taxes by the 31st December of the third year
following the year when the withholding agent
submitted the tax return.

RETIREMENT SAVINGS ACCOUNT (RSA)
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HeriependadeHnx MOAiH. Y 3BITI MPO aKTHBH Ta
MACHBH PE3EPBH PO3IIIAAAIOTHCS SK IMACHBH. ICHYe
IBa TUNHM PE3EPBiB: HAKONMUYCHHH NPUOYTOK
(meposmonineHuit mpuOYTOK) Ta  HAKOMMYCHUN
HaJUIMIIOK  (BUIUIMBAE i3 BHECKY  KalliTamy).
[lomaTkoBe  3aKOHOAABCTBO  Iepeadadvae  IMEBHI
HEOIOJAaTKOBYBaHI PE3epBH, SKi OMOJATKOBYIOTHCS
3rofoM (PO3MOIii aKI[iOHepaM).

PE3UJIEHIIIA

Micue mpoXUBaHHS — OCHOBA JAJISl OMOAATKYBaHHS
MOJATKOM. 3a3BHYail IJIaTHUK TOAATKiB-PE3UICHT
OIOJaTKOBYETHCS OLIBIITUM JI0XOA0M ab0 J0AaTKOBO,
HiXX Hepe3uJeHT. Miclie pOXUBaHHS B ACPKaBi — L€
KpUTEpii MOCWIaHHS Ha MOJATKOBUI MOTOBIp wi€l
JIepKaBd, a TMPOXHBAHHS U1 LUIEH JOTOBOPY
nepeabavae BpaxyBaHHS BHYTPIIIHBOT'O
3aKOHOJIABCTBA TPO Miclle MPOXHUBAHHS IS iy
OMOJATKyBaHHS, a TIOTIM BHMOT, IependaueHux
crarreto 4 Tumnosoi nmomarkoBoi kouseniii OECP, a
TaKOX y BHUITaJIKaX IMOABIHOTO MPOKUBAHHS.
[MPUHIUIT OIIOAATKYBAHHA 3A MICHEM
[MPOXXNBAHHA

[lpuHUHMN, 3rifHO 3 SKAM MeIIKaHIl KpaiHd
OOKIIaAafOThCcs TONATKOM Ha JIOXOAHW BiJl YCHOTO
CBITY, a HEPE3UICHTH — JIUIIIE TTOJJTATKOM Ha JTIOXOIH 3
BHYTPIIIHIX JKEPE.

PE3UJIEHT

Oco0a, sKa Hece BIJITOBIAAIBHICTD 3a
OIOAAaTKyBaHHS B KpaiHi depe3 MicClle MPOKHBAHHS
9Y MiCII¢ YIPABIiHHS B Hild.
IHO3EMENb-PE3U/IEHT

Ocoba — pe3naeHT KpaiHu, AKHii IPOKUBAE B Hild, e
€ TPOMA/ITHMHOM 1HIIOT KpaiHH.

3AJIMIIKOBU AHAJII3

Amnami3, mo BUKOPHCTOBYEThCA B METO/Ti p03noz[iny
npn6yTKy, KA TIOJIISE CYKYTHUMH HpHGyTOK BifI
KOHTPOJIbOBAHMX OTEepalliif, o MepeBipsroThCs, Ha
nBa eranu. Ha mepmomy erami KO)KHOMY YYacCHHKY
BUJIUISETHCS JIOCTATHINA PUOYTOK, BIAMOBITHUMI BHLY
orepailiii, B sKux BiH Oepe ydacTb.

MOJATOK I3 PO3APIBHOI'O OBOPOTY
OnHoeTanHUH  MOJNATOK i3 MPOAaXy  TOBAapiB
KIHIICBUM CIIO)KMBayaM, HE3aJeKHO pO3ipiOHa Iie
TOPTIBIISL YM IHIIHUH 11 BUL.

HEPO3IIOIJIEHUI ITPUBY TOK

Yactuna puOyTKY Koproparii micst
OMOJIATKYBaHHS, SKa HE PO3NOJUIIETBCI cepe
aKIIIOHEPIB, a MBHUJIIIE PEIHBECTYETHCS B Oi3HEC.
BOHYC HA TTEHCIIO

Burutata, oTpiMaHa MpaiiBHUKOM MICIIsT 3aKiHYSHHS
JOTOBOpY TIpo Tijierny poOoTy, TpomopIiiifHa
piuHIA 3apmiari  Ta  BUANPAIbOBAHUM  POKaM.
3a3Buyaii 11eii OOHYC HE HANEXKHTh JIO IMOJAaTKOBOI
;[eKnapauu ATeHLis T0XOiB BCTaHOBIIIOE TO/IaTOK
BiJNIOBIZTHO JIO CEpelHBbOI CTaBKHU MOAATKY 3a II'SATh
POKIB IIepe/l BHXOJIOM Ha IEHCIIO, BUPAXOBYIOUH
CYMH, SIKi IIOPIYHO CILIadye yTPUMYIOUHH areHr, Mo
pEECTPYEThCSL Yy peecTpi monmatkiB a0 31 rpymHs
TPETBOTO POKY, HACTYHOTO 3a POKOM, KOJIM
YTPUMYIOUHH areHT MOoAaB NOAaTKOBY AEKIIapaliiio.

HAKOITNYYBAJIbHUM ITEHCIMHUN
PAXVHOK (HIIP)
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RETROACTIVE EFFECT

The effect of tax law provision towards the past,
which is allowed only to the advantage of a
taxpayer.

RETURN

Declaration of income, sales and other details made
by or on behalf of the taxpayer. Forms are often
provided by the tax authorities for this purpose.

RETURN OF CAPITAL

A distribution that is not paid out of the earnings
and profits of a corporation. Rather, it is a return of
the shareholder's investment in the stock of the
company.

RETURN PREMIUMS

Insurance premiums paid in part or in full by
persons who have canceled their policy before its
expiration date.
REVALUATION OF
CADASTRAL INCOME
An operation that allows the updating, and thus
increase, of the values of the cadastral, rental and
agricultural incomes. For example, in order to
revalue the cadastral income of buildings, it has to
be multiplied by 1.05.

REVENUE LIMIT

A limit on the increase in the aggregate amount of
revenue that can be raised from one year to the
next. For school finance, this is a school district's
income from state and local sources, exclusive of
categorical aid.

REVENUE NEUTRALITY

Constraints on tax reform that it should not change
revenues available to government in any significant
way.

REVENUES OR REMUNERATION

Sums received for the transfer of goods or for
supplying services, which characterize the activity
of a business or self-employment respectively.
REVERSE CHARGE

The mechanism that allows the final purchaser to
declare the tax owed as a debtor and to
simultaneously deduct it if he meets the necessary
requirements.

RIGHT OF QUESTIONING

RIGHT OF RESIDENCE

Property right on the house intended for family
residence and on its outbuildings to which the
separated partner, in fact or by law, and the members
of his/her family, are entitled. The assignee who has
been assigned accommodation in a public residential
building, on the basis of an agreement of future sale or
leasing, is also entitled.

The holder of the right of residence must pay the Ici
and declare the income of the building as part of Irpef.
RIGHTS OF THE TAXPAYER

Prerogatives recognised by the Taxpayer’s Statute

INCOME AND

RING FENCE

Theoretical enclosure established by tax legislation
around certain profits, losses, transactions or groups
of transactions in order to isolate them for tax
purposes.
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PETPOAKTUBHUI E®EKT

HananHst mogaTkoBOTO 3aKOHOJIABCTBA B MUHYJIOMY,
0 JIOMYCKAEThCSI JIMIIE Ha KOPUCTh IUIATHHKA
MOJATKIB.

ITOBEPHEHHA

Jexmapariis mpo J0XOAW, TPOAAXI Ta IHIN
PEKBi3UTH, 3pOOJCHI BiJ IMEHI TUIATHHKA TOJATKIB.
Jis  1pOoro  MOJATKOBMM  OpraHaM  3a3BHUYaid
HaIarThECS OJaHKH.

ITIOBEPHEHH KAIIITAJTY

Posnogin, sikuii He BHIUTaYyeTbCs i3 3apoOiTKy Ta
npuOyTKy Kopropamii. Ile moBepHEHHS iHBECTHIIIH
aKIioHepa B aKiii KOMMaHii.

[NOBEPHEHHS ITPEMII

CrpaxoBi BHECKH, SIKIi YacTKOBO a00 TIOBHICTIO
CIUIA4yIOThCSL 0CO0aMHU, 10 CKAaCyBaJM CBiH MOJIIC 10
Horo 3aKiH4eHHS.

I[MEPEOLIIHKA J0OXOAY 1 KAIAACTPOBOI'O
J0Xony

Omeparist, sKka JO3BOJSIE OHOBUTH, a OTXKe,
30IMBIIATH KITBKICTh KaJaCTPOBUX, OPEHIHHX Ta
CLIIBCHKOTOCIIONAPCHKUX J0XoAiB. Hampukman, mis
MIEPEOIiHKA KaJacTPOBOTO JOXOAY OyIiBeNb HOro
MOTPiIOHO MTOMHOKHUTH Ha 1,05.

OBMEXEHHS IOXOY

JlimiT Ha 301MBIIEHHS CYKYITHOI CYyMH JTOXOIY, SIKHI
MOXKHA MiJBHIIYBaTH KOXXHOTO pOKy. Hampukian,
o0 (GiHAHCIB MK 1€ AOXiA MIKITFHOTO OKPYTY 3
Jep’)KaBHUX Ta MICIIEBUX JDKEpeNl, 3a BHHITKOM
KaTErOpMYHOI JJOTIOMOTH.

HEUTPAJIBHICTBH JOXOAY

OOMexeHHs ToJaTKoBOI pepopMH B TOMY, IO BOHA
HE MOBMHHA CYTTEBO 3MIHIOBATH HAJXOJUKEHHS, SIKi
JIOCTYITHI YPSIIy.

J0OXOAN ABO BUHATOPOJJA

Cymu, oTpuMaHi 3a mepegady ToBapiB abo 3a
HAJIaHHs TIOCTYT, SIKi XapaKTepPU3YIOTh isUIbHICTb
MIiATPUEMCTBA UM CAMOCTIHHY 3aMHSATICTb.

3BOPOTHE HAPAXYBAHHA
MexaHi3Mm, IO JO3BOJISIE OCTATOYHOMY ITOKYTIIEBi
JeKIapyBaTH  TOAATOK 1  OJHOYAacHO  Horo

BUpaxyBaTH, SKIO BiH BIJNOBIAE HEOOXIIHUM

BUMOTaM.

IMPABO IIMTAHHA

I[MTPABO HA TTPOXXMBAHHA

[IpaBo BiacHOCTI Ha OYAMHOK, IO MPU3HAYCHUHN IS
npokuBaHHs ciM’i. Po3nmydenuii maptaep abo iHmri
wieHn ciM’i (aKTUYHO YW 3aKOHHO MAalOTh IPaBO
MpokuBaTH Ha Tepuropii OynmHKy. Llecionapii,
SKOMYy OyJ0 TpH3HAYEHO IKUTIO Ha IMiJCTaBi
JOTOBOPY NP0 MaOyTHiM MpoAax 4u OpeH[y, TaKOXK
Ma€e TpaBO Ha NPOXHBAHHA. BJacHUK TOBUHEH
crutatuti Ici Ta 3ajexnapyBaTd JIOXin Bix OymiBimi
Ipniedvy.

I[MPABA TIVIATHUKA IIOJATKIB
[IpeporatuBu, BuzHani  CraTyToM
MHOJATKIB.

PEXMM “KPYT'OBOI [IOPYKUN”
TeopernuHe oOMeXeHHsI, BCTAHOBIICHE MOJATKOBUM
3aKOHOJIAaBCTBOM IIIOJI0 TIEBHUX MPUOYTKiB, 30UTKIB,
orepariif abo rpyIr oneparliid 3 METOIO X 130T IS
IJIEH OIMOJaTKyBaHHS.

IJIaTHHUKA
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ROAD TAX

Road Tax is paid for the possession of vehicles
registered in the public car registers, according to
the effective power of the vehicle, expressed in
kilowatt, as indicated in the car registration
documents. The power is multiplied by a
coefficient, normally set at 2.58 euro, which can be
increased by each regional authority.

For certain vehicles the amount varies according to
their load.

Car taxes must be paid during the month following
the expiry date, at post offices, authorized
tobacconists, Aci (Italian Automobile Club) offices.

ROLL-OVER

ROLLOVER RELIEF

Relief by means of which liability to capital gains
tax is deferred. The essential feature of roll-over
relief is that a gain which would otherwise have
arisen on the occurrence of a taxable event for
capital gains tax purposes is deferred, or rolled
over, until there is a subsequent disposal of the
asset concerned

ROUND TRIP TRANSACTION

Potential transfer pricing abuse where intangible
property is developed by a parent company which
licenses it to a related party manufacturer located in
a low-tax jurisdiction. The manufactured goods are
resold to the parent for distribution to ultimate
consumers.

ROYALTIES

Payments of any kind received as consideration for
the use of, or the right to use intellectual property,
such as a copyright, patent, trade mark, design or
model, plan, secret formula or process.

RULING

Decisions or opinions of the tax authorities in
respect of actual fact situations which come before
it as part of an assessment procedure or in response
to taxpayer guestions.

RUNNING BALANCE ACCOUNT

RURAL BUILDINGS

Buildings or portions of buildings and relative
outbuildings belonging to the possessor or tenant of
the lands. In particular, these buildings are intended
for:

the accommodation of the persons responsible for the
cultivation of the land, and for looking after the land
and the livestock, as well for the accommodation of
the dependant family members living with them;

the shelter of the animals necessary for the cultivation
of the land,;

the storing of the machines, equipment and provisions
needed for the cultivation and conservation of
agricultural products.

The new rules have introduced the obligation to report
at the Building Cadastre all rural buildings that are
still recorded in the Land Cadastre.
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JIOPOXHIN ITOJIATOK

JopokHii TOAAaTOK CIUIAYYETHCS 32 BOJOAIHHS
TPaHCIIOPTHUMH 3aco0aMH, 3apEeCTPOBAHUMH Y
3araibHOAOCTYIIHUX ~ aBTOMOOIIBHUX  PEECTpax,
BIMOBIAHO 110 iXHBOI e(EKTUBHOI MOTYXKHOCTI,
BHUPaXEHOI B KUJIOBATaX, SIK 3a3HAYEHO B JTOKYMEHTAx
Ha peectpamnito aBromMoOing. [loTykHiCTh aBTO
MMOMHOXY€TbC Ha Koe(illieHT, MmO 3a3BU4Yail
BCTaHOBIIOETbC Ha 2.58 €Bpo, KU MOXe OyTH
301IBbLICHNH KOXKHOIO PETiOHANBHOIO BIaI010.

HAns  [geskux TpaHCHOPTHHX 3aco0iB  KUIBKIiCTh
BapiOETHCS 3aJIKHO Bif iX HAaBAaHTAKEHHSL.
ABTOMOOINTBHI ~ MOJATKH TMOTPIOHO  CIIauyBaTH
MPOTSITOM MicsLsl, SIKMH HacTae Micis 3aKiHYeHHS
TEpMiHy [ii, y MOIITOBUX BiAJiNIEHHSX, TIOTIOHOBHX

MarasuHax, B  odicax  Aci  (Iramiiicekuit
aBTOMOOITLHUIN KITY0).

IMEPEKMIAHHS

MMOJIEI'THEHHS BIAHOBJIEHHA

BigrepminyBaHHSI, 32 JOTIOMOTOIO SIKOTO BiKJIATA€THCS
MOJIATOK HA MpUpicT Karitamy. CyTTeBOIO OCOONMBICTIO
IITBTH TIPU BIATEPMIHYBaHHI € Te, M0 MPUOYTOK, SIKWI
BHHAK OH BHACIIIOK NOMATKOBOI IO I IUIeH
OTOIATKYBaHHS KaIliTaly, BiIKIIAJA€THCS IOTH, JTOKA HE
Oy/1e TIofasTbIIe PO3MOPSHKEHHS BiATIOBITHIM aKTHBOM

KPYTOBA TPAH3AKIIIA

[oreHmiiiHe 37M0BKUBaHHS TPaHCHEPTHUMHU ILiHAMH,
KOJIM HeMarepiajibHa BJIACHICTh  PO3POOJIAETHCS
MaTePUHCHKOI  KOMIIaHi€l0, IO  JIIEeH3ye i
BUPOOHUKY, SKUH 3HAXOJUThCS B FOPUCAMKINI 3
HU3BKUM pIBHEM OIOJATKyBaHHS. BupoOnenuit
TOBap TEPENPOAAEThCS MATEPHHCHKIM 0C001 JuIst
PO3MOITY KIHIIEBHM CIIOKHBAYAM.

POSJITI
[Mnarexxi  Oyap-KOro  BHJY, OTpPHMaHi  sIK
KOMIIGHCAIlisI 332 BHUKOPUCTaHHS UM TpaBO Ha

BUKOPUCTaHHsI 1HTEJEKTYyalbHOI BIACHOCTI, Taki SK
aBTOPChKE NPaBO, MATEHT, TOProBa Mapka, JAW3ailH
abo0 MoJenb, IIaH, cekpeTHa (opMyJa Yu IIPOLEC.
PIIIEHHSA

PimieHHs 4M TyMKH IOJATKOBHUX OPraHiB CTOCOBHO
JificHuX (aKTiB, SIKi € YACTHHOO MPOIEAYPH OLIHKU
a00 BIIMOBIIIO HA MUTAHHS [UIATHUKIB IMOJATKIB.

OBJIIK IIOTOYHOI'O BAJIAHCY

CUIbCBHKI BY AMHKHU

Byaunku abo iXHi YacTHHM Ta TOCTIONAPCHKI OYAiBIIi,
SKI HaJe)KaTh BOJIOJAPEBI YM OPEHIApI0 3EMEdb.
3okpema, 1i OyAiBIi NpU3HAYEH] IS

pO3MillleHHsT 0ci0, BiANOBiAaIbHHUX 3a OOpOOKY
3eMJyii, JOIJIA[ 3a HE Ta Xymo0or, a Takok
MIPOKUBaHHSI yTPUMAaHUX WICHIB CiM T}

MPUTYIKY JUIS TBapWH, HEOOXIMHUH Ui 0OpOoOITKY
3eMIIl;

30epiraHHsl MaImvH, OOJIaTHAHHS
HEOOXIJIHUX JUIsI BUPOIIYBaHHA 1
CLITECHKOTOCIIOAAPCHKOI TPOTYKITii.
Hogi mpaBuia 3anpoBagmim 3000B’s13aHHS 3BITYBaTH
B KamacTpi OyIiBelb MPO BCI CUIbCBKI OymiBmi, sKi
Bce Mme GIKCYIOThCS Y 3eMEITbHOMY KaIacTpi.

Ta 3aco0iB,
30epeKeHHS
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SAFE HARBOUR

Where tax authorities give general guidelines on the
interpretation of tax laws, these may state that
transactions falling within a certain range will be
accepted by the tax authorities without further
guestions.

SALARY

SALARY SACRIFICE

SALE AND LEASEBACK

In a sale and leaseback transaction, the owner of
property will sell it to a buyer who then leases it
back to the original owner. This method is
sometimes used to release the value of capital assets
for use in a business.

SALES TAX

A tax levied on the gross receipts from the retail
sale of tangible personal property unless otherwise
exempted.

SALVAGE VALUE

Value of tangible depreciable property when it is
retired from service.

SCHEDULE

SCHEDULAR TAX SYSTEM

Tax system in which income from different sources
is taxed separately (i.e. under a different
“schedule”); thus, separate tax assessments are
made on industrial and commercial profits, wages
and salaries, income from securities and shares,
income from land, etc.

SCHEME

SCHEME PROMOTER

SECONDARY ADJUSTMENT

An adjustment that arises from imposing tax on a
secondary transaction.

SECONDARY TRANSACTION

A constructive transaction that some countries will
assert under their domestic legislation after having
proposed a primary adjustment in order to make the
actual allocation of profits consistent with the
primary adjustment. Secondary transactions may
take the form of constructive dividends,
constructive equity contributions, or constructive
loans.

SECOND-TIER SUBSIDIARY

A taxable entity controlled by another taxable entity
that is in turn controlled by a third entity.

SECRET COMPARABLE

A term used in the transfer pricing context. It
denotes a comparable whose data is not disclosed to
the public or the taxpayer but known only to the tax
authority which is making the transfer pricing
adjustment.
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BE3IIEYHUN ITPUTYJIOK

SIKII0 MOAATKOBI OpPraHW JarOTh 3arajibHi BKa3iBKU
OI0A0 TIyMaueHHs MOJAaTKOBOI'O 3aKOHOJABCTBA,
BOHM MOXYTh CTBEp/UKYyBAaTH, LIO TI€BHI omepamii
OyayTb TpUHHATI A0 TOJATKOBUX OpraHiB 0e3
JOJAaTKOBHUX IHUTaHb.

3APIIVIATA

I[NOXEPTBYBAHHA 3APITJIATOIO

MMPOJAX I3 ITOJAJIBIIOKO OPEHIOIO

B koHTEKCTI yroam KymiBIi-IPOAAXY Ta OpPEHIH
BIIACHUK MaifHa Tpojiae HOro MOKYIIIEBi, SKAN MTOTIM
3/a€ MaiiHO B OpEHIy TepBiCHOMY BiacHUKY. Llei
METO/I 1HO/II BUKOPHUCTOBYETHCS JJISl 3MiHM BapTOCTI
OCHOBHUX (DOHJIIB, EKCIUTYyaTOBaHUX 0i3HECOM.
MNOAATOK I3 ITPOJJAXKIB

IlomaTok, SIKMil CTATYETHCA 3 BAJIOBUX HAJXOJKEHb
BiJl po3apiOHOTO TpOJaXy MaTepialbHOro MaiiHa,
SIKILIO 1HIIE HE HAsBHE.

JIIKBIJALIIMHA BAPTICTh

Bapricte MarepiampHOTO MaifHa, SKa IIUIATac
aMOpPTH3aIlil i Yac 3BUIBHEHHS 3 €KCILIyaTallii.
CIIMCOK

CKIJIAJJTHA TTOJATKOBA CUCTEMA

[lonaTkoBa cucrema, B SIKiil T0XOIH 3 PI3HUX JDKEPEI
OMOJATKOBYIOTBCS OKpeMO (TOOTO 32  pi3HUM
“rpadikom™). Tak TPOBOAATHCS OKpeMi MOAATKOBI
OIIIHKM Ha IPOMHUCIIOBI Ta KOMEpIiliHI MpHOYyTKH,
3apo0iTHY TUIATy, OXOIW BiJ IIHHMX MAamnepiB Ta
aKIi#, J0X0IU Bl 3eMJIl TOLIO.

[TPOI'PAMA

[MTPOI'PAMA ITPOMOYTEPA

BTOPUHHE PEI'YJIFOBAHHSA

KopuryBanHssi, sike BUHHKAa€e BHACIIZOK HAKJIaJCHHS
NOJJATKy Ha BTOPHHHY OIIEpAaIlilo.

BTOPUHHI OIEPAILIIT

KonctpyktuBHa omepauisi, 5Ky Jesiki KpaiHu
3aTBEP/DKYIOTh BiAMOBIZIHO A0 CBOTO BHYTPIIIHBOI'O
3aKOHOJIABCTBA, 3aIlpPONIOHYBaBIIN NEPBUHHY
KOPEKLilo, o0 (akTUUHUHA PO3MOAIT NPHOYTKY
BiJNIOBiZ]aB TEPBHHHOMY KOPHUI'YBaHHIO. BTOpuHHI
orepauii MOXyTb MaTH (OPMY KOHCTPYKTUBHHX
JMBIZICH/TIB, KOHCTPYKTUBHUX BHECKIB y KarmiTaj abo
KOHCTPYKTHUBHHX TTO3UK.

BTOPUHHUN ®UIIAT

ITogaTkoBuii Ccy0’€KT, MO0 KOHTPOIIOETHCA I1HIIAM
OTIOJTATKOBYBAHUM  CYO’€KTOM  T'OCIIOJIAPIOBAHHSI,
SIKAH KOHTPOITFOETHCS TpETIM cy6’exToM
rOCHOJIAPIOBAHHS.

[TOPIBHAHI CEKPETHU

TepMmiH, 1[I0 BHKOPHUCTOBYETHCSI B  KOHTEKCTI
TpaHC(EpTHOTO WLiHOYTBOpeHHA. BiH pemnpe3eHTye
MOpiBHAHI ~ JaHi, SKIi HE  PO3TOJNOIIYIOTHCS
rPOMAaJCBbKOCTI YK IUIATHUKY MOJATKiB, a Biomi
JWIe  TMONATKOBOMY  OpraHy, Io  3IiHCHIOE
KOPUT'YBaHHS TPaHC(EPTHOTO LIHOYTBOPEHHSI.
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SECURED ROLL

That part of the local property tax assessment roll
that contains real property where the taxes are
adequately secured by a lien.

SECURITIES

Documents providing evidence of a share in the
capital of a company (e.g. share certificate), or the
indebtedness of some person to the holder (e.g.
government or corporate bonds) or similar legal
rights.

SELECTIVE LISTS

Lists of taxpayers who, on the basis of particular
criteria and indexes of tax risk, have been selected
by the tax administration to undergo inspection.

SELF-ASSESSMENT

System under which the taxpayer is required to
declare the basis of his assessment (e.g. taxable
income), to submit a calculation of the tax due and,
usually, to accompany his calculation with payment
of the amount he regards as due. The role of tax
authorities is to check (perhaps in random cases)
that the taxpayer has correctly disclosed his income.

SELF-ASSESSMENT TAXATION

Calculation and payment of taxes due carried out
directly by the taxpayer in cases envisaged by the
law.

SELF-DEFENCE

The possibility that every public administration has
to correct its own errors without the need for a
judicial decision.

SELF-EMPLOYED

Referring to persons who work for themselves and
are not employed by another. The owner-operator
of a sole proprietorship or a partner is considered
self-employed.

SELF-EMPLOYMENT (INCOME FROM)
Remuneration deriving from the habitual practice of
handicrafts and professions (all activities performed
as a company are therefore excluded).
SELF-FUNDED RETIREE

SELF-INVOICING
Fiscal document that in some cases the client must
issue, thus substituting the supplier.

SELF MANAGED SUPER FUND

SENATE FINANCE COMMITTEE

A committee of the US Senate that hears proposed
new tax laws.

SEPARATE ASSESSMENT

SEPARATE NET INCOME (SNI)

SEPARATE TAXATION

Separate taxation is a method of taxing a married
couple on the basis of their joint income. It is
mandatory in some countries and optional in others.
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3ABE3IIEYEHA POJIb

[ yacTHHA CIIMCKY 3 MOJATKY Ha HEPYXOMICTh, SKa
MICTUTh HEpPyXOMe MaiHO, Ji¢ TMOJATKH HAaJICHKHO
3a0e3MeyeHi 3aCTaBolo.

[IHHI ITATTEPU

JoxyMeHTH, SKi MiATBEPPKYIOTh Y9acTKy B KarmiTaii
koMmaHii (Hampukian, ceprudikar akiii) abo
3a00pTroBaHICTh SAKOICh OCOOM TIeped  BIIACHUKOM
(manpukIam, mep)kaBHI YU KOPIOPATHBHI oOJirarmii),
a0o moxiOHi IOpUINYHI MpaBa.

BUBOPUI CITUCKU

CHucKM IIJIaTHUKIB MOAATKIB, SKI, 3Ba)KalouM Ha
IIEBHI KpHUTEPil Ta MOKa3HUKH TOJATKOBOTO PU3UKY,
Oynau o0O0paHi IOJATKOBOK aJMiHICTPAIIEIO IS
MIPOXOKCHHS TTEPEBIPKH.

CAMOOIIIHKA

CucreMa, 3a SIKOIO IUIATHMK IOJATKIB 3000B’sI3aHMMA
3a/ICKJIapyBaTU CBOIO OIIHKY (mampuxian,
OMOAATKOBYBAaHUHM  JOXiA), TOJATH PO3pPaxyHOK
HAJIGKHOTO TIOAATKy Ta 3a3BUYail CYNPOBOKYBaTH
Horo OOYMCIICHHS CIUIATOKD CYMH, SIKy BiH BBa)<ae
HAJICXKHOI0. PONb MONATKOBUX OPraHiB MONATaE y
TOMy, 100 TepeBipuTH (MOXJIHMBO, Yy JEIKHAX
BUIAJIKaX), [0 IJIATHUK IOJIATKIB MMPABUJIBHO ITO/aB
CBOI TOXOJIH.

CAMOOIIIHKA OITIOJATKYBAHHA

Po3paxyHok Ta crulata TOHATKIB 3IiHCHIOETHCS
0e3mocepeIHb0 TIATHUKOM IOJIATKIB Y BHITQJKaX,
sIKi TIepe10avYeHi 3aKOHOITaBCTBOM.

CAMOOBOPOHA
MOXJIMBICTH ~ TOrO, IO  KOXHA  JepXKaBHA
aJMiHICTpaIlii  TIOBHHHAa  BUMPABISATH  BJACHI

ITOMITKH 0e3 HEOOXiqHOCTI CYyZ0BOTO PIillIeHHSI.
CAMO3ANHATUI

[Tocunarource Ha oci0, SKi MPAIOITH Ha cede, a He
MpaneBlaliToBaHl  iHmMWUMU.  BracHuk-omeparop
MPUBATHOTO MIANPHEMIIT a00 MapTHEP BBAXKAKOTHCS
CaMO3alHITUMH.

CAMO3AMHATICTb (JOXIJI BIJI)

Bunaropona, ska BUHHKAE 3a IpoQeciiiHy MisiIbHICTh
(ToMy BCi BHOM [iSJIBHOCTI, 1[0 BHUKOHYIOTHCS
KOMIIaHi€l0, He OepyThes 10 yBaru).

IIEHCIOHEP 13 CAMOCTIMHHNM
3ABE3INIEUEHHAM
CAMO®DAKTYPA
dickanbHUH JOKYMEHT,
KITIEHT, B JEeSIKUX
[MOCTaYaJIbHUKA.
CAMOCTIMHO KEPOBAHUI ITEHCIHUI
DOOH/J]

®IHAHCOBUI KOMITET CEHATY

Kowmiter Cenary CLLA, sixuii ciayxae 3alponoHOBaHi
HOBI II0JIaTKOB1 3aKOHH.

OKPEMA OIIIHKA

OKPEMMI YUCTHUH ITPUBYTOK (OYII)
OKPEME OITOAATKYBAHHA

Oxpeme OmoAaTKyBaHHS — II€ METO/]I OMOIATKyBaHHS
CIIITLHOTO JTOXOAY TMOAPYKHBOI Tmapw. BiH €
O00OB’SI3KOBUM B JCIKHX KpaiHax. 3IiHCHIOIYN

SKUA ITIOBHHEH BHJIATH
BHITagKaX 3aMiHHUBIIH
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Upon exercising an option for separate taxation, a
husband and wife are treated as separate individuals
for the purpose of computing income tax.
SEPARATE TAXATION

A type of taxation applicable to certain incomes,
usually developing over the course of several years.
Instead of being subject to normal Irpef rates,
incomes under such a regime (for example, sums
acquired in cases of withdrawal, exclusion or
winding-up of a business, severance pay or for the
end of agency contracts, etc.) are subject to an
average rate, generally determined on the basis of
the incomes earned in the two years preceding the
year in which the right to receive these incomes has
arisen, or preceding the year in which they have
been received.

SERIOUS TAX EVASION

SETTLOR

SERVICE COMPANY

Company within a multinational group of
companies which generally provides support
services, such as administration, sales information,
post-sales service or market research, for the
operating divisions of the group.

SERVICE FEE

A fee for the rendering of services is generally
regarded as income from business activities or, in
the case of a liberal profession, as income from
independent personal service

SETTLEMENT OF THE TAX RETURNS

Check on the income tax return carried out
automatically by the Information System of the
Revenue Agency.

SEVERANCE PAYMENTS
Payment made as a result of the termination of any
office or employment of a person.

SEVERANCE TAX

Generic term for a tax imposed on the extraction of
natural resources, usually based on volume or value
of a resource extracted or harvested. SIMILAR TO
YIELD TAX.

SHAM TRANSACTION

A transaction without substance, which will be
ignored for tax purposes.

SHAREHOLDER ACTIVITY

An activity which is performed by a member of an
MNE group (usually the parent company or a
regional holding company) solely because of its
ownership interest in one or more other group
members, i.€. in its capacity as shareholder.
SHAREHOLDERS' EQUITY

The total assets minus total liabilities of a
corporation, also called stockholders' equity or net
worth.

172

BapiaHT TaKOTroO OMOJATKyBaHHS, YOJIOBIK 1 ApyKHHA

Ui OOYHCIICHHS  TMOAaTKy  Ha  TIPHOYTOK
PO3TIAIAIOTHCS SIK OKpeMi 0co0u.
OKPEME OIIOAATKYBAHHAA
Tumn onojaTkyBaHHs, MO 3aCTOCOBYETHCS 10 TIEBHHUX
JOXO/IB, 3a3BUYali  BCTAHOBIIOETBCS TPOTATOM
IEKIIBKOX POKIB. 3aMicTh TOTO, o0

TiIOPSAKOBYBAaTUCS HOPMAalbHUM cTaBKam Irpef,
JOXOAM IMUIATAl0Th CEepedHiii cTaBIli (HAIPHUKIA,
CyMH, OTpHUMaHi BHAcHiOK BuUXony i3 OizHecy abo
HOro  NpPUIMHEHHS, BHUXIMHOI  JONOMOTH  YH
3aKiHYEHHS AareHTCHKUX KOHTPaKTiB TOINO). Bona
3a3BMYaii BU3HAYAETbCA HA  OCHOBI  JIOXOJIB,
OTPUMaHHX 3a JBAa POKU IEpe] POKOM, B SIKOMY
BUHHUKJIO TpaBO Ha IX OTpUMaHHsA, abo B
TIOTNIEPETHBOMY POIIi, KOJIM BOHH OYJIM OTPHMAaHI.
CEPMO3HE  VXWJIEHHS BIJ] CIUIATH
IMOJATKIB

BCTAHOBJIEHHA

CEPBICHA KOMITAHIA

Kommaniss B ckimami 0araToHalioOHaNbHOI TPYIH
KOMIIaHI¥, sKa 374eOUIBIIOro Haga€ JIOMOMIKHI
MOCITYyTH, Taki SK aaMiHiCTparis, iH(opMarlis mpo
OpoJaX, MicHsAnpofakHe o0OCIyroByBaHHS — abo
MapKeTHHTOBI  JIOCTI/DKEHHSI Ui OIepamiifHuX
T IPO3IiTIB TPYIIH.

ITJIATA 3A OBCJIIYTOBYBAHHA

[lmatra 3a  HamaHHS  mocayr  37e0iLIBLIOrO
PO3IIHIOETBCST  SIK  JOXiA Bif MiANPHUEMHHIBKOT
JUsIBHOCTI a00, HE3BAKaOUU Ha TPOdecito, K J0Xij
BiJl HE3aJICXKHOT 0COOMCTOT MOCITYTH.
ODOPMIJIEHHS IMOJATKOBUX JIEKJTAPALIIM
[lepeBipka neknapariii 3 MOJAaTKy Ha MPUOYTOK

3MIHCHIOETHCS ABTOMATHUYIHO iH(opMaIlifiHOO
CUCTEMOIO AreHIii JOXO0/IiB.

BUXIJJHA JOIIOMOT A

Omara, sika 34ifiCHEHa BHACHIJOK 3BUILHEHHS 13
mocaau abo MPUNUHEHHS  MPAleBJIAIITYBAHHS
JIFOTVHH.

IIOJATKOBI 350PU

VY3aranpHeHWH ~ TEepMiH AN TOJATKy, IO

3aCTOCOBYETBCS BiJJHOCHO BHUJIOOYTKY IPUPOIHUX
pecypciB, 3AeOUIBIIOrO BUXOII4YM 3 00csary abo

BapTOCTI  pecypciB, sKi  BHAOOYBAIOTHCA UM
30UparOTHCA.

OIKTUBHA YI'OJJA

VYrona, irHOpoBaHa JIs 1ijel OMoJaTKyBaHHS.
JAUJIBHICTD AKLHIOHEPA

JisnbHicTh, 5Ky 3aikicHIoe wieH rpynu MNE, To0To
akuioHep  (3a3BMuUail  rojoBHA KOMIMaHig  abo

peTioOHANBHUN XOIJIUHT), BUKIIOYHO 4Yepe3 YacTKy
BJIACHOCTI B OJTHIH 200 JEKUTLKOX TpyTax.

AKIIOHEPHUM KAITITAJ

3araibHI aKTHUBU, HE OEpydd J0 yBaru 3arajibHUX
3000B’s13aHb KOPIIOpAIlii, sIKI HAa3WBAIOTh BIIACHUM
KarmiTajaoM abo YHUCTO BapTICTIO.
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SHARE BUY-BACK

SHARE (STOCK) OPTIONS FOR EMPLOYEES
Some companies grant directors and employees an
option to acquire at a future date shares or stock in
the company at a predetermined price. It gives an
employee the opportunity to benefit from the future
success of the company when the market value of
the shares increases over the predetermined option
acquisition price.

SHARE TRADE

SHARE TRUST

SHELL COMPANY

A company set up by fraudulent operators as a front
to conceal tax evasion schemes.

SHIFTING OF PROFITS

SHIFTING OF TAXATION

Economic process through which the taxed subject
(he/she who has to pay the tax) transfers the
effective weight of the tax payment onto other
subjects; these become, therefore, de facto
taxpayers.

SHIFTING AN INCIDENCE OF TAXATION
Determination of the economic entity that actually
ends up paying a particular tax. In the case of
indirect taxation tax is normally intended to fall
upon consumption and be borne by consumers, so
that entrepreneur who pays the tax on his supplies
of goods and services in general passes on the tax,
or “shifts” it “forward” to the consumer by
adjusting his prices appropriately. Such taxes are
said to be shifted “backward” in the case that
entrepreneurs are forced to absorb some of new or
increased tax.

SHORT-TERM CAPITAL GAINS

Capital gain derived from the disposal of assets
which have been held for a comparatively short
period of time.

SIGNING OF THE INCOME TAX RETURN

The signature the assessing party must put on the
income tax return form. The tax return must always
be signed, under penalty of invalidity, which can
always be rectified by the taxpayer within 30 days
of receiving the request from the competent Office
of the Revenue Agency.

SIMPLIFIED TAX SYSTEM (STS)

SIMULTANEOUS TAX EXAMINATION

A simultaneous tax examination, as defined in Part A
of the OECD Model Agreement for the Undertaking
of Simultaneous Tax Examinations, means an
“arrangement between two or more parties to examine
simultaneously and independently, each on its own
territory, the tax affairs of (a) taxpayer(s) in which
they have a common or related interest with a view to
exchanging any relevant information which they so
obtain”.
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BUKYVYII BJIACHUX AKIIIHI

MOXJIMBOCTI VYYACTI TIPALIBHUKIB VY
AKIIIOHEPHOMY KAIIITAJIL

Jesxi  xommanii  HajarOTh  JUPEKTOpaM  Ta

MpamiBHUKAM MOXJIUBICTh KYITUTH B MalOyTHHOMY
aKmii 3a ToNepenHhO0 BH3HAYCHOIO ITiHOMO. Lle
CIpUSITHME OTPUMAHHIO KOPHCTI BiJ MaiOyTHHOTO
yCHiXy KOMITaHii, KOJM PHHKOBAa BapTICTh aKIIii
3pocTaTUME 3a IONEPEeIHbO BU3HAYEHOI I[IHOIO
KYIIiBJI OIIIIOHY.

TOPI'IBJIA AKIIAMUA

AKLIIOHEPHHI TPACT

HIJCTABHA KOMITAHIA

Kommnanisi, cTBOpeHa MmIaxpaiicbKUMU OTepaTopami,
mo0 TPHUXOBAaTH CXEMH VXWJEHHS BiJ CIUIATH
MOJATKIB.

[NEPEMILIEHHA [TPUBYTKY

3PYIIEHHA OIIOAATKYBAHHA

ExoHOMiuHMII mpomec, 3a IOTIOMOTOIO  SIKOTO
OMOJAaTKOBYBaHU# Cy0’ekT (TOH, XTO TIIOBHUHCH
CIUVIATHTH TOJATOK) Tepekianae e(eKkTUBHy Bary
[MOIATKOBOTO TUIATEXY Ha IHMHX Cy0’€KTiB, sKi
(aKTHYHO CTAOTh MJIATHUKAMH IOJATKIB.
HIATPUMKA BUITYCKY ITIOAATKY

BusHauenHss cy0’ekTa TOCHOJApIOBaHHA, KU
(hakTHYHO 3aKiHYy€ CIUIaTy MEeBHOro momatky. Ilix
Yyac HEMNpsSMOro OMOJATKyBaHHS MOJATOK 3a3BUYail
MOKJIMKAHUN 33JI0BOJIBHATHA CIIOKMBAIbKI MOTPEOH,
TaKk L0 MiANpHEMElb, SIKMA HOro ciuiadye 3a CBOI
mocradyi TOBapiB 1 TOCIyr 3arajioMm, “mepenae”
MOJIATOK “BIlepel” Ha CIOXKHBa4ya, KOPEKTYIOUH
BIAMOBIAHUM YWHOM CBOi [HHA. Taki IIOHATKH
3MIIIYIOThCS “Ha3ay’, KO MiJIPUEMII 3MYIIEHi
NOTJIMHATH  YacTHHY HOBOIO YW  30iJbIICHOTO
MOJATKY.

KOPOTKOCTPOKOBUI ITPUPICT KATIITAJTY
[pupict kanitany, oTpuMaHuid BiJi BUOYTTSI aKTHBIB,
SIK1 yTPUMYIOTBCSI KOPOTKHH ITPOMIKOK 4acy.

MIAIMMCAHHA JEKJIAPALIIT
[IPUBYTKOBMUIA ITOJIATOK

Ha Gnanky pexnapauii mpo npuOyTOK OLiHIOBaIbHA
CTOpOHA MMOBHHHA MOCTaBUTH mianuc. B iHmomy pasi
3MIMCHIOEThCS MITpad 3a HEMIMCHICTh JeKjaparii,
KM MOXe OyTH CKacOBaHHI TUIATHUKOM ITOJIATKIB
rpotsiroM 30 THIB 3 MOMEHTY OTPUMAaHHS 3aIlUTy Bij
KOMITETEHTHOTO Y IIPaBJIiHHS OJATKOBOI CITyKOH.
CIIPOIIEHA CHUCTEMA OIIOOATKYBAHHA
(CCO)

OJHOYACHE TITPOBEJEHHSA TIOJATKOBUX
INEPEBIPOK

Excneprusa, Bu3HadyeHa B yactTuHi A Tunooi yroau
OECP mpo mnpoBeneHHST OJHOYACHUX IOJATKOBUX
eKCIIepTH3, sSKa O3Hadae ‘“‘JTOMOBJICHICTH MK JBOMa
9y O1IBIIIE CTOPOHAMH IIPO OJHOYACHE Ta HE3aJICKHE
BHBYCHHS KOXKHOI €KCIIEPTU3U Ha BJIACHIH TEPUTOPIi,
a caMme IOJAaTKOBOi CIIpaBH IUIATHUKIB IOAATKIB, Y
SKAX BOHHM MAalOTh CIUIBHY 3aIliKaBIEHICTh IS
00OMiHY BIJIITOBITHOIO iH(pOpMAIT€”.

ITPO
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SINGLE ENTITY APPROACH

Method of taxing a legal entity that conducts its
business through a permanent establishment rather
than through a subsidiary company. Under the
single entity approach, a head office and a
permanent establishment are treated as one taxpayer
for tax purposes, even though they may be
considered separate entities for purposes of
accounting or commercial law.

SINGLE TAXPAYER

A person who is not married on the last day of the
tax year.

SISTER CORPORATION

SITUS

Site or place. Applies to the location of property for
the purpose of determining which government
agency may impose taxes on it and which
government agency receives tax revenue from it.

SITUS RULE

Provision of tax law setting out the factors which
determine where a particular asset is situated or
deemed to be situated for tax purposes.

SIX MONTHS' RULE

SMALL BUSINESS CORPORATION

Under US tax law, this term refers to a domestic
corporation which does not have more than 35
individual shareholders, all of whom are US
citizens or residents and which does not have more
than one class of stock. Also known as an “S
corporation”, this form permits income at the
corporate level to be taxed only once at the
shareholder level.

SMALL BUSINESS RELIEF

Term used to denote tax concessions which are
available only to or principally to small businesses.

SMALL TRADERS, SPECIAL TAX REGIME
FOR

In many countries small traders are subject to a
special tax regime, particularly in respect of VAT,
in which exemption, lower tax burden or lower
administrative burden are granted.

SOCIAL SECURITY CONTRIBUTIONS

Charges levied on employees, employers or self-
employed or on all persons subject to individual
income tax to cover the cost of providing future
social security payments.

SOLE PROPRIETORSHIP

Ownership of all of the assets of an unincorporated
business by a single individual. The individual
owner is personally liable for all debts of the
business.

SOLE TRADER

SOURCE DOCUMENT

174

€ JIMHUHI TTIXIT

MeTton omojaTKyBaHHS IOPHAWYHOI OCOOH, sKa
3MIMCHIOE  CBOK  JISUTBHICTH  4epe3  TMOCTiliHe
MPEICTABHUIITBO, a HE JIOYIPHIO  KOMIaHiro.

BiamoBigHo A0 TiAXOMYy €IWHOI OCOOM TOJIIOBHHIA
odic Ta MOCTiiHE TPEICTABHUIITBO PO3TISAAIOTHCS
SK OIWH IUIATHUK  TOJAaTKiB AN Liiel
OMOJIATKYBaHHS, XO04Ya BOHM MOXXYTh BBaXKATHUCS
OKPEMHUMH CYO’€KTaMH TOCHOJAPIOBAHHS IS IIiJIeH
OyXranTepcbKOro Y KOMEPIiHHOTO MpaBa.
CAMOTHIN IJIATHUK TIOJATKIB

Oco0a, sxa He mepeOyBae y nurro0i B OCTaHHIHN JeHb
MOJJTATKOBOT'O POKY.

CECTPMHCBKA KOPITOPALLA
TPAHCITIO3ULIIA

Cropona abo wicme. 3acCTOCOBYETBCS 1O MicCIA
po3TanryBaHHA MaiHa JJI1 BU3HAYCHHsA TOI'O, SKE€
ACPKaABHE BiIlOMCTBO MOXE€ CTATryBaTu 3 HBOIO
MOJATKK Ta SKE JICPXKaBHE areHTCTBO OTPHUMYE Bif
HBOT'O ITOJTATKOBUI JTOX1I.

I[MPABUJIA CUTYCA
3a0e3medeHHss IMOJATKOBOTO 3aKOHOAABCTBA, IO
Bm3HaYae  (QaxkTopw, SAKi  3’ACOBYHOTh, 1€

pO3TalIoBaHMi TIEBHUH aKTUB 1 UM 3HAXOAMUTHCS BiH y
IIJISIX ONOJATKYBaHHS.

ITPABMJIO INECTU MICALIIB

KOPITOPALILA MAJIOT'O BISBHECY

BinnosinHo no mogatkoBoro 3akoHomascTtBa CIIIA
[el TepMiH MO3HAYa€e BITYM3HAHY KOPIOpAIlifo, sKa
MICTUTh He Olibiiie 35 IHIUBIAyalbHHUX aKIIOHEPIB,
rpomaasa CIIA abo pe3upeHTiB, 10 MalOTh OIUH
kiac akmid. Takox Bimoma sk “xopriopartiss S”, 1
(hopMa 703BOJISIE OMOJATKOBYBATH JIOXOAMW HA PiBHI
Kopriopariii Ta aKI[iOHEepiB JHIIE OJIUH Pa3.

[MUIBI'Y MAJIMM TIATITPUEMCTBAM

TepMiH, 10 BUKOPUCTOBYETHCS I TO3HAYCHHS
MOJIATKOBHUX MUJIBT, SIKI JOCTYIIHI MEPEBAKHO MAJIOMY
Oi3Hecy.

JIPIBHI TOPT'OBLII, CIIELIAJIBHUI PEXUM
OINOJJATKYBAHHA

VY Oararpox KpaiHax qpiOHI TOProBui MiANaAal0Th Mi[
0COOJIMBUI MTOATKOBUH PEXHUM, OCOOJIMBO CTOCOBHO
[IIB, npu skomy mnepeabadeHoO 3BUTLHEHHS, HHXKYi
[10IaTKOBUH YM aJIMiHICTPATUBHUH TATapi.

BHECKMW  J1O OOHJY  COUIAJIBHOI'O
3ABE3IEYEHH

300pH, SIKi CTATYIOTBCS 3 MPAI[iBHUKIB, pOOOTO/1aBIIiB
abo caMo3aMHATUX OcCi0 Ta iH., IO HiJIATal0Th
OMOJATKYBaHHIO IMMOJATKy Ha NPUOYTOK  JUIs
MMOKPUTTS BUTPAT HA MaliOyTHI BUILIATH Ta COIliabHE
3a0e3MeUeHHSI.

OJITHOOCIBHE BOJIOJAIHHA

IIpaBo BiTacHOCTI Ha BCi aKTHUBHU HEKOMEPIIHHOTO
MIIPUEMCTBA  OIHIEIO (hi3ugHOIO 0c00010.
InuBimyanbHUN  BIACHHK  HECe  IEPCOHAIBHY
BIIITOBIABHICTE 32 BCi OOpTH Oi3HECY.

IHJIMBITY AJIbHUI HIJITPUEMELD
[NEPBMHHUI TJOKYMEHT
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SOURCE OF INCOME

The place (or country) where a particular item of
income is deemed to originate or where it is deemed
to be generated. National rules vary, depending on
which concept of source is used.

SOURCE PRINCIPLE OF TAXATION

Principle for the taxation of international income
flows according to which a country consider as
taxable income those income arising within its
jurisdiction regardless of the residence of the
taxpayer, i.e. residents and non-residents are taxed
on income derived from the country.

SOURCE RULE

Provision in the national law of a country or in a tax
treaty which defined the concept of source for a
particular type of income.

SPECIAL ASSESSMENT

A tax for local improvements imposed only on the
properties benefited.

SPECIAL TAX

Term used in Proposition 13 and further defined in
Proposition 218. Special taxes are those imposed
and restricted for specific, rather than general,
governmental purposes. Local agencies may impose
special taxes upon approval of two-thirds of those
voting on the measure.

SPECULATIVE GAINS

Gains from the disposal of capital assets which
were originally acquired with a view to selling them
for more than the cost of acquisition.

SPILLOVER BENEFITS

Benefits enjoyed by those not directly paying for
them.

SPIN-OFF

A type of corporate reorganization by which the
shares of a new corporation (or the subsidiary
company) are distributed to the original
shareholders (or the parent's shareholders) without
these shareholders surrendering any of their stock in
the original (or parent) corporation.

SPLIT-OFF

A type of corporate reorganization by which the
shares of a new corporation (or the subsidiary
company) are distributed to the original
shareholders (or the parent's shareholders) with
these shareholders surrendering part of their stock
in the original (or parent) corporation.

SPLIT ROLL

In the context of property taxes, means assessment
or taxation of a certain class of property in a
manner different than other property. Could refer to
a split assessment ratio, a split tax rate, or a split
exemption level. Does not currently apply in
California.
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JUKEPEJIO 1OXO4Y

Micue (um kpaiHa), 3BITKH ITOXOAWTH ad0 CTBOpEHA
meBHa cTarTss Jgoxody. HamionaneHi npaBuia
BIJIPI3HSIOTHCS 3aJICKHO BiJ TOTO, MOHATTS SIKOI
Jiep’KaBH BUKOPHUCTOBYETHCSL.

IMPUHLNIT OITOAATKYBAHHSA JUKEPEJIA
[lpuHnun omomaTKyBaHHS MDKXHAPOAHHUX MOTOKIB
JIOXOMy, 3TiAHO 3  SKHM  KpaiHa  BBaXae
OTIOJJATKOBYBAHUM JIOXOAOM TOW, IO BHHUKAE Y
Mexax 1i IOPHCIUKII HE3aJIeKHO BiJl MicCI
MPO’KMBAHHSI IJIaTHUKA TMOJNATKIB, TOOTO pEe3UICHTH
Ta HEPE3NAEHTH OIOJATKOBYIOTHCS JOXOJAMH, SKi
OTpHUMaHi 3 KpaiHH.

BHYTPILIHI ITPABUJIA

[TomoxeHHS B HAIllIOHATFHOMY 3aKOHOJABCTBI KpaiHH
91 B TIIOJATKOBOMY [OrOBOpi, SKHH BH3HAYa€
JDKepesia EBHOTO BUY JIOXOTY.

CIIELIAJIBHA OLIHKA

[TomaTox Ha MICIEBi MOKpAIICHHS, SIKHH BBOJIUTHCS
JIUIIIE Ha KOPUCTh HEPYXOMOCTI.

CIIELIIAJIBHUI TTIOJATOK

TepMiH, 1m0 BUKOpUCTOBYEThCA y Ilpomnosnmii 13 Ta
mam Bu3HadeHud y llpomosummii 218. Ile momarox,
SKHH  3aCTOCOBYETbCS Ta  OOMEXKYEThCS IS
KOHKPETHHX, a HE 3araJlbHUX YPSAAOBHX MIEH.
MicrieBi opraHu MOXYTh BBOJUTH CHEIiaTbHUHA
MOJJATOK MICHsl 3aTBEP/PKEHHS ABOX TPETHH THX, XTO
roJIOCYE 3a 1ieH 3axXif.

CIIEKYJIAAITUBHA BUT'OJA

[TpuOyTok BiJl MpoJaXy KaIliTATbHUX aKTHBIB, SKi
criovyatky Oynmu KyIUIeHI Ui TPOAaxy 3a OuIbIIy
iHY, HIX BapTICTh KYITiBIIi.

3BUYAWHI [TEPEBAT'M

[lepeBaru, SKUMH KOPHCTYIOTBCS Ti, XTO 3a HHX
Oe3rocepeHbO HE IUIATHTB.

BUAUIUTUCA

Tun kopropaTWBHOI peoprasizailii, 3a JIOIOMOIOIO
sKOi akIii HoBOi Kopmopaiii (abo J04ipHBOT
KOMIIaHi1) MOIHPIOIOTHCS HA MOYAaTKOBUX aKI[IOHEPiB
(abo axIlioHepiB MaTepUHCHKOI 0co0u), 0e3 SIKuX
MOXKHA 37aTH OYIb-IKHM iXHI¥M 3amac y mo4yaTKOBii
(abo mMaTepHHCHKii) KopIopariii.

BIAUTMIIUCA

Tun kopropaTWBHOI peoprasizailii, 3a JOMOMOTOO
SAKOi akiii HoBOi kopmopaiii (abo A04ipHBOT
KOMIIaHii) PO3MOMUIAIOTECS MEPBUHHUM aKIiOHEpaMm
(abo akiioHepaMu MaTePUHCHKOT 0COOM), SIKI 31aI0Th

YaCTMHY CBOiX aKmiii y modaTkoBid  (abo
MaTEpPUHCHKIN) Kopropariii.
CIUIT POJII

Y KOHTEKCTI MOJaTKy Ha MalHO O3HA4a€ OI[IHKY 4M
OMOJAaTKyBaHHS IEBHOTO KJIacy MaifHa y cmocio,
SIKAHU  BIIPI3HSAETHCS BiJl OILIHKH IHIIOTO MaifHa.
MoxHa TmocwiIatics Ha Koe(ilieHT po3miaeHol
OITIHKH, PO3AUICHY CTaBKy IOJIaTKy abo piBeHb
posninenoro 3BinbHeHHA. B Kamidopnii Temep ne
3aCTOCOBYETHCA.
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SPLIT-UP

Under a split-up the shareholders of a parent
company surrender all their stock in liquidation of
that company and in return receive new shares in
corporation which the parent controlled or created
immediately before the distribution.

SPREAD

Can be used in many contexts to denote the margins
on financial transactions. For example, the spread
of an option is the difference between the fair
market value of stock at the exercise date and the
option price.

STAMP DUTIES

Duty levied upon the issue of official documents
such as passports, deeds, contracts for the transfer
of ownership, etc. Usually, stamp duties are
“levied” by way of a stamp being fixed to the
document in question. Stamp tax

STAMP DUTY

Tax owed for the preparation of deeds, documents
and registers specifically identified by law. It can be
paid by computer-generated stamp, using the form
F23 or the “F24- identifying elements” only for
stamp duties on lease contracts).

STANDARD DEDUCTION

A flat amount that all income taxpayers are allowed
to deduct in lieu of claiming itemized deductions.
Intended to approximate expenses that reduce the
taxpayer's ability to pay. A feature of federal
income tax law; California uses a personal credit.

STANDARD BUSINESS REPORTING (SBR)

STATE ASSESSED PROPERTY

Property that crosses jurisdictional boundaries and
is assessed by the Board of Equalization, rather than
local county assessors. State assessees are primarily
utilities and railroads.

STATE MANDATED COSTS

Costs incurred by local agencies or schools
resulting from a new program, or higher level of
service for an existing program, mandated by state
legislation or an executive order. Under Proposition
4 (Article XI111B), the state is required to reimburse
local agencies for these costs, with specified
exceptions.

STATE TAXES

STATISTICS-BASED TAX ASSESSMENT
Special methods used to assess the capacity to
produce profits or achieve remuneration of
individual economic enterprises. Statistic-based tax
assessments are carried out by systematically
collecting data, not only of fiscal nature but also
structural and of objective nature, that characterize
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PO3AIMTUCA

Ilim dac po3mieHHS aKI[IOHEpH MAaTePUHCHKOL
KoMmaHil 34a0Th BCl ¢BOI akiii mIs JkBigamil el
KOMIIaHii, a HaTOMIiCTb OTPUMYIOTb HOBi aKIii

Kopropaiii, SIK1 MaTepHHCHKa KOMITaHis
KOHTPOJIIOBAaJla YU CTBOpIOBANa 0Oe3MmocepeHbo
nepes] PO3MOBCIOKEHHSIM.

CIIPE]]

Moxe BUKOPHCTOBYBaTHCS B 0araThOoX KOHTEKCTax
JUI TIO3Ha4YeHHs Mapki Ha (QiHaHCOBI omepaii.
Hampuxian, po3kusi ONI[IOHY — II€ PIi3HUIS MiX
CIIPaBEUIMBOI0 PHMHKOBOIO BapTICTIO aKIliil Ha JaTy
3MiMCHEHHS 1 [IHOO OII[IOHY.

T'EPBOBUU 3BIP

Mwuta, SKi CTATYIOTBCS TIpH BUAadi ODIimiHHAX
JOKYMCHTIB, TaKuUX SK IAacropTH, JIOTOBOPU IPO
niepeaavy IpaBa BIACHOCTI TOIIO. 3a3BUYail repOOBi
300pu CTATYIOTBCS BiJIMITKOIO mITamra,
3aKpIIJICHOr0 Ha JOKYMEHTI.

T'EPBOBUI 3BIP

[Tonarok, sikuii 3a00proBaHuil 3a CKIAJaHHS aKTiB,
JIOKYMEHTIB Ta PEECTPiB, CHEI[ialbHO BU3HAYEHUX
3aKOHOJIABCTBOM. Horo MOKHA CIUIATUTH
KOMIT FOTEPHOI0 MapKOI, BHKOPHUCTOBYIOYH (GopMy
F23 abo F24 — imeHTndikamiiiHi e1eMeHTH, JIUIIe
U TepOOBHX 300piB 3a JOTOBOpPaMHU OPEHIH.
CTAHJIAPTHI BIJIPAXYBAHHS

€muHa cyma, SKy BCI IUIaTHHKH IIOJaTKiB Ha
puOyTOK MOXYTh CTSATYBaTH 3aMiCTh TOTO, MIO0

BUMaraTu OKpemi  BigpaxysanHs. CranmaprHi
BiZlpaxyBaHHs  TIpU3HAuYEeHi [ BHUTpar, sKi
3HIDKYIOTh ITUIATHUKOBI  TofaTKiB.  OcoOIMBICTH

(eneparbHOTO 3aKOHY TPO IOJATOK Ha MpPUOYTOK.
KaniopHist BHUKOPUCTOBYE 0COOMCTHIT KpEIUT.
CTAHZAAPTHI 3BITU HIAITPUEMHULIBKOI

AISIJIBHOCTI (C3I1M)

JEPXXABHA OLIIHKA BJIACHOCTI

MaiiHo, sKe TepeTMHae IOPHCIAMKINNWHI  MEXi,
OWIHIOETECA Pamor0 3 TWTaHb pIBHOCTI, a He
MICIIEBUMH TIOBITOBUMHM 3acimaHHsMH. JlepikaBHi

OLIHIOBauUI — 1€ Ta
3aJI3HUYHI JOPOTH.

JEPXXABHI OBOB’AA3KOBI BUTPATHU

Butpatn, ski 37ifiCHEHI MICLIEBUMHU areHIsIMUA YH
[IKOJIAMH, 3yMOBJICHI HOBOFO IPOrPaMoro abo BUIIIUM
piBHEM 0OCIIyroByBaHHA MJisi YWHHOI IPOrpaMH,
nepeadavyeHoi  Jep)KaBHUM — 3aKOHOJABCTBOM YU
PO3HOPSIKEHHSIM BUKOHABYOT Biiaau. BianoBiaHo 110
npono3unii 4 (crarra XIIIB) nepxaBa 3000B’d3aHa
BiJIIKOAYBaTH MiClIeBi OpraHd 3a I BHUTPaTH
(ICHYIOTb BUHSTKH).

Hacamrepes KOMYHaJbHI

[OAATKU LUTATY

[NOJATKOBA OLIHKA, 3ACHOBAHA HA
CTATUCTUYHUX JAHUX

CriemiasibHI METOTH, SIKi 3aCTOCOBYIOTBCS IIJIST OIIHKH
CIIPOMOXKHOCTI ~ OTpUMyBatu  mpuOyTOK  abo

BHHATrOPOJYy OKPEMUX CKOHOMIYHUX ITiIITPHUEMCTR.
CratucTryHi OIIHKH TOJIATKIB TTPOBOIATHCS MIJITXOM
CHCTEMATUYHOI'O 300py  JaHWX ~ HE  JIMIIC
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the taxpayer’s business and the economic context in
which it develops.

The assessments determine the amount of the
profits or remuneration that, with the highest
probability, can be attributed to the taxpayer,
identifying not only the potential capacity to
produce profits or remuneration, but also the
elements within or outside the business which can
limit the same capacity (working hours, market
realities, etc).

By means of the statistics-based tax assessments
taxpayers can know what criteria the Revenue
Agency follows when carrying out assessments.
Knowing what the tax authorities looks for, a
taxpayer can behave accordingly:

by adjusting his/her tax returns to the results of the
statistics-based tax assessments;

by not adjusting them in the light of valid reasons
that justify the discrepancy.

The statistics-based tax assessment is applied using
a special software called Gerico.

STATUTE OF LIMITATIONS

A statute limiting the period within which a specific
legal action may be taken, such as the collection of
tax, appeal from a decision of the tax authorities or
lower court, etc.

STATUTORY DECLARATION

STATUTORY INCOME

STOCK

Any shares representing ownership in any
corporation or certificates or ownership interest in
any corporation.

STOCK DIVIDENDS

Dividend distribution by a company to its
shareholders in the form of additional shares in the
company.

STOCK EXCHANGE TURNOVER TAX

Tax levied on the sale of securities on the stock
exchange market.

STOCK OPTION

(1). The right to purchase or sell a stock at a
specified price within a stated period (2). Employee
stock option

STOCK SHEETS

STOCK TAKE

STRIPPED BOND

Bond or debenture from which the interest coupons
have been removed and sold separately.

STUDENT FINANCIAL SUPPLEMENT
SCHEME (SFSS)

S CORPORATIONS

Closely held corporations (i.e., they have a limited
number of shareholders) that receive special tax
treatment under both federal and state law. They are
named after a specific section of federal tax law
(Subchapter S of Subtitle A of the Internal Revenue
Code).
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¢ickanpHOro, a ¥ CTPYKTYpHOTO Ta OO €KTUBHOTO
XapakTepy, IO XapaKTepu3yloTh Oi3HEC IUIaTHHUKA
MOJIaTKIB T4 CKOHOMIYHMI KOHTEKCT, B SKOMY BiH
PO3BUBAETHCS.

OuiHkM BH3HAYAIOTh BENWYUHY MpHOYTKY abo
BHHATOPOIH, SKi 3 HAHOUIBIITOI0 HMOBIPHICTIO MOYKHA
BiTHECTH TUIATHUKY IOJAATKiB, imeHTH(]iKyloun He
JUIIEe TOTEHIIHY 3JaTHICT IX OTpUMAaHHSI, aje
MOXUIMBI PU3UKH BCEPEIWHI UM T03a OI3HECOM, SKi
MOXXYTh OOMEXKYBAaTH II¢ OTpUMaHHs (poOoumii dac,
PHUHKOBI peatii ToIo).

3a JOMOMOTOI0 CTAaTHCTUYHHUX MOJATKOBUX OIIIHOK
IUIATHUKH TOJIATKIB MOXXYTh 3HATHU, SIKUX KPUTEPIiB
JOTPUMYEThCSI ATEHITsI JJOXOIB Tij] 9ac MPOBEICHHS
OIIHOK. 3HAIOYW, IO IIYKAOTh IMOJATKOBI OpraHw,
IUTATHUK TIOJAaTKIB MOXE KOPHTYBAaTH TOJAaTKOBY
JICKJIapallito BiIHOCHO PE3yJbTaTiB CTATUCTUYHUX
PO3paxyHKIB TOAATKIB 3 ypaxyBaHHSM IOBaKHUX
MIPUYMWH, SKi BUIPABIOBYIOTh HEBIAIOBIAHICTb.
CraTucTHyHa OIlIHKA TMOJATKy 3JIIHCHIOEThCS 32
JIOTIOMOT 010 CHELiaTbHOTO MPOrPaMHOI0
3a0e3ne4eHH s, o HasuBaeThesa Gerico.

CTATYT OBMEXEHb

CratyT, 1110 00MEXYE CTPOK, MPOTSITOM SIKOTO MOXKE
OyTH 3MiliCHEHO TIeBHY OPUINYHY Iif0, HATIPUKIIA,
CTSTHEHHS ~ TMOJNATKy,  OCKap)KEHHS  pilICHHS
MOJIATKOBOI 1IHCTAHIIIT YU HUKIOT'O CYAY TOIIO.
[MNMCBMOBE CBIJJUEHHS I/ ITPUCAT OO
HOPMATHUBHUI JIOXI/T

CTOK

AKIii, 1mo SBJISIOTH COOOK MPaBO BJIACHOCTI 4YH
YacTKy BIIAaCHOCTI, abo ceprudikatu B Oyab-sKiii
KOopropartii.

CTOKOBI IUBIJAEH/IU

Posmonin auBiIeHIIB KOMIAHIEID CBOIM akIlioOHEepam
Y BUTJISL JOJATKOBHX aKI[iii KOMITaHil.

IIOJIATOK 3 OBII'Y ®OHIOBOI BIPXKI

TMomaTok CTATYeThCS 3 IPOJAXKY IIHHUX MAanepiB Ha
(hOHJIOBOMY pUHKY.

OIIIA CTOKY

[IpaBo ©Ha KkymiBmo abo NpoJax akWid 3a
BH3HAYEHOIO LIHOIO MPOTATOM 3a3HAYEHOTO MEpioay
Yy BapiaHT aKIliil mpaiiBHUKA.
IHBEHTAPH3AILIIHI OITUCU
IHBEHTAPU3AILIIA

CKOPOYEHUI BOH/]

OOmniramisi, 3 SKOi BHJIYYeHI KYIIOHM Ha BiJICOTKH
MIPOAAIOTHCS OKPEMO.

[TPOI'PAMA ®IHAHCOBOI JOIIOMOI'1
CTYAEHTAM (IT®JIC)

S KOPIIOPALIIT

KopmopatuBr 3 TicHOIW BIAacHICTIO (TOOTO MarOTh
00MEXEHY KUTBKICTh aKIlIOHEPiB), SKi OTPUMYIOTH
CTICIiaIbHUN ~ TIOMAaTKOBHM ~ pEXUM  sAK 32
dhenepanpanM (migposnain S migzaronoBka A Kogekcy
BHYTpIIIHIX  MOXOAiB), Tak 1  Jep>KaBHUM
3aKOHOJIABCTBOM.
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SUBCONTRACTOR

SUBPART F

Term which refers to those sections of the US tax
code which provide for the taxation of US
shareholders of controlled foreign corporations
(CFC) in order to prevent the tax-free accumulation
of earnings outside the US.

SUBPOENA

Latin for “under penalty”; a writ issued under the
authority of a court to compel the appearance of a
witness or of documents for a tax judicial

proceeding.
SUBSIDIARY COMPANY
Company effectively controlled by another

company (i.e. the parent company). A variety of
criteria, including share ownership ratio, may be
employed to determine whether one company is a
subsidiary of another company for tax purposes.

SUBSTANCE OVER FORM DOCTRINE
Doctrine which allows the tax authorities to ignore
the legal form of an arrangement and to look to its
actual substance in order to prevent artificial
structures form being used for tax avoidance
purposes.

SUBSTANTIAL PRESENCE TEST

Test used to determine residence status based on the
number of days, months, etc. of physical presence
within a country.

SUBSTANTIVE VIOLATIONS

Errors and omissions relative to the tax returns that
affect the determination of the tax or its payment or
that hinder a verification process. They can be
regularized by submitting a supplementary
assessment within the deadline established for the
submission of the following year’s tax return. Taxes
or the increased tax owed, the relative interest
(calculated on the basis of the annual official rate
with a day-to-day maturation) and the fine reduced
to a fifth of the minimum established must be paid
within the same deadline.

SUBSTITUTE PROCEEDS AND INTEREST
Sums acquired as a substitute of income, following
the transfer of credits, or as a compensation for the
damages caused by the loss of incomes. Substitute
proceeds and interest belong to the same category
as substituted or lost incomes, meaning those
incomes producing the credits on which such
interest accrue. For example, the following incomes
belong to the same category as employee incomes:
redundancy payment, unemployment benefits,
mobility, maternity benefits, sums deriving from
transactions of any type and subsistence allowance
provisionally given to employees with a pending a
case before the Judiciary Authority.
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CYBINIAPAIHUK

MHNIAYACTHUHA F

TepMiH, IO CTOCYETBCS THX PO3IALTIB IOAATKOBOTO
konekcy CIHA, ski mepenbadaroTh OIMONATKYBAHHS
aMEPUKAHCHKUX aKIoHepiB T TKOHTPOJIHHUX
iHozemHnx kopmopanii (CFC) mns 3amoOiraHHs
HEOMOJATKOBYBAHOTO HAKONMYEHHS TPHOYTKY 3a
mexamu CIIIA.

ITOBICTKA B CY/[]

3 TaTUHCHKOI “TIiJ CTpaxoM”; JOKYMEHT, BUJIJAaHUH Ha
MiZIcTaBl TOBHOBaXXEHb CYAY, IO0 MPUMYCHUTH CBiKa
3’aBUTHCS a00 HA/JATH JOKYMEHTH JUIA MTOJaTKOBOTO
CYJIOBOTO TIPOBA’KECHHSI.

JOYIPHA KOMITAHIA

Kommanis, e(eKkTHBHO KOHTPOJHOBaHA  IHIIIOIO
KOMITaHi€r0 (TOOTO MaTepUHCHKOI KoMmmaHi€w). [ms
BU3HAYCHHS TOTO, YU € OJIHA KOMIIaHisl JOYipHBOIO
KOMIIAHIE0 IS IJIeH OMOAAaTKyBaHHS, MOXYTh
3aCTOCOBYBATHCS PI3HOMAHITHI KpHUTEpii, a TaKoX
KOoeiIIEHT BIACHOCTI Ha YacTKY.
I[MTPIOPUTET 3MICTY HAJI
JOKTPUHU

JoxTpuHa, sKa MJ03BOJSE TONATKOBHUM OpraHaM
ITHOpYBAaTH OPUAWYHY (OpPMY JIOMOBIIEHOCTI Ta
mepersinaté  ii QakTHYHY CYTHICTh, IMOO He
JOTYCTUTA BHUKOPHCTAHHS INITYYHUX CTPYKTYD JUIS
IiJICH YXWUJICHHS BiJ] CIJIATH TIOJIATKIB.

TECT ICTOTHOI ITPUCYTHOCTI

Tect, SKWUW BHKOPUCTOBYETHCSA [UIsl BHU3HAYCHHS
CTaTyCy IpPOXHBaHHS HA OCHOBI KIiJBKOCTI JIHIB,
MicsiB, (Gi3UYHOI MPUCYTHOCTI B KpaiHi TOIIIO.
ICTOTHI IIOPYIIEHHA

[lomunkn Ta  yOymieHHS  IOAO  MOJATKOBOL
JIeKJIapartii, ki BIUIMBAIOTh HA BU3HAYEHHS IMOJATKY
Ta WOro Ccruiaty, a0 TepelKOKAITh IPOIECY
mepeBipku. IX MOXHA BpErymioBaTH  IIISXOM
MOJIAHHS JIOJIATKOBOI OLIIHKUA Y CTPOK, BCTAHOBJICHHI
JUISL TIOJIaHHS TOJaTKOBOI aeknapaiii. [TomaTtok abo
30iNBIIEHUH TOJIaTOK, 3a00PTrOBaHICTh, BiJTHOCHI
BiZICOTKH (pO3paxoBaHi Ha OCHOBI PiyHOI odiliitHOI
CTaBKH 13 MIOJIGHHUM JI03PiBaHHSM) Ta mTpad, KA
3MEHIIEHUA JI0 TI'STOI YacCTUHU BCTAHOBJICHOTO
MiHIMyMy, TIOBMHHI OyTH CIJlau€Hi B TOW caMuit
CTPOK.

3AMIHHUK ITPOLEAYPU TA IHTEPECY

Cymu 3aMicTh 10XO0My Miciisl mepeka3y KpeauTiB abo
SK KOMIICHCAIlis 30WUTKIB, 3alOiSHUX BTPATOIO
JIOXOMiB. 3aMiHHI JOXOAU Ta BIACOTKHU HAaJeXaTb IO
Tiel camoi kaTeropii, mo 3amimeHi abo BTpaueHi
JIOXONIM, TOOTO Ti, $KI TPUHOCATH KpPEOUTH 3
HapaxXOBaHMMHM BiJCOTKamu. Hampukiaa, HacTyIHi
JIOXOJIM HaJeX)aTh JO Ti€l camoi KaTeropii, mo
JIOXOJIM  TIPAIliBHUKIB: BHILIaTa  3BUILHEHHM,
JorioMora 0e3pobiTHUM, MOOUTBHICTD, JOITOMOTa 10
BariTHOCTI Ta TOJIOTaX, CyMH, OTPUMaHI BHACIIIOK
oreparliii Oyab-IKOro TUITy, Ta JOOOBI BUIUIATH, SKi
TUMYaCOBO HA/Ial0ThCA MpaliBHUKAM, 110
repeOyBarOTh Ha PO3TIISIIi CIIPaBH B CYIOBIH 3aJli.

OOPMOIO
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SUBSTITUTED

The person to whom the withholding agent makes
the deduction at source on the received income.
SUBSTITUTE TAX

Generally, a payment of a small amount which
substitutes the tax normally applied. For example
the substitute Irpef taxes of from 12.5% to 20%
applied, depending on the cases, to the appreciation
deriving from selling stocks.

SUBVENTION

Money transferred from the state to local
government.

SUM DUE

Sum paid for the purchase of a product or service. It
can include value added tax (VAT), which is
debited to the purchaser as a reimbursement.

SUN PROTECTION

SUPER CHOICES

SUPER SPLITTING

SUPERANNUATION

SUPERANNUATION FUND
SUPERANNUATION GUARANTEE CHARGE

SUPERANNUATION SURCHARGE
SUPPLEMENTAL ASSESSMENT

Determination of tax liabilities at the discretion of
the tax authorities if an original assessment is
incomplete or incorrect in any material respect.

SUPPLEMENTAL ROLL

An additional assessment roll that contains property
that changes ownership or is newly constructed
after the regular January 1 lien date. Enacted in
1982.

SUPPLEMENTS TO IRPEF

Taxes owed by natural persons. Supplements are
calculated by applying a fixed rate to Irpef. They
are intended for the Region (regional supplement)
and for the Municipalities where the tax domicile is
(council supplement). For employees and similar
subjects it is the withholding agents that withhold
the tax. Other taxpayers have to calculate and pay
the supplements at the moment of their tax return.

SUPPLY

SURCHARGE

Additional amount which is calculated on and
added to the normal charge or levy. In other words,
the base on which a surcharge is assessed is the
normal or basic amount due. Surtax

SURPLUS

Commonly refers to the carryover balance in the
state's General Fund at the start of a new fiscal year,
or to reserves held by the state for unforeseen
contingencies. Also known as the Special Fund for
Economic Uncertainties.
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3AMIHA

Oco0a, sKiit areHT, Mo YTPUMYE TTOAATKH, POOHUTH
BiJIpaxyBaHHsI [P MMOXOKEHHI OTPUMAHOTO JOXOTY.
3AMIHHHWM ITOJATOK

31e01IhIIoro BUIIaTa HEBEITUKOI CyMH, SIKa 3aMiHIOE
3BHYANHMN TTomaTtok. Hampwkmanm, 3aMiHHI TOTATKH
Irpef y po3mipi Bix 12,5% no 20% 3acTOCOBYIOTHCS,
3ajJI€)KHO BijJ BHUINAAKIB, IO OLIHKH, SIKA BHHHKAE B
pe3ynbTaTi MPOAAXKY aKITIH.

CYBCUIA

I'pomri, saxi mepepaxoBaHi 3 JepKaBU B OpraHu
MICIICBOTO CAMOBPSITyBaHHSI.

MIACYMKU

CyMa, cIiiadeHa 3a KyIIBIIIO TOBapy YH MOCIIYTH, SKa
MOXXKE€ BpaxOBYBAaTH MOJATOK HA [OJAHy BapTICTh
(I1IB), mo  cruadyeTbcst — TOKYHIEBI  SIK
BIJIIIKO Ty BAHHSI.

3AXUCT BIJ COHIIA

BUBIP IIEHCIMHOI'O ®OHIY

[OJIUI IEHCIMHUX BUITJIAT

IMEHCIA 3A BIKOM

[IEHCIMHUMN ®OH/]

3bIP 3A HECIUIATY Y MEXAX ITPOI'PAMU
“CAPAHTOBAHOI IEHCII”

JIOJJATKOBI ITEHCIHI BHECKH
JOJATKOBA OLIHKA

BusHaueHHs MOAAaTKOBUX 3000B’s3aHb Ha PO3CY.
MOJATKOBUX OpPTaHiB, SKIIO OpPHUTiHAIBHA OIiHKA €
HEMOBHOIO a00 HENpaBWIBHOIO B  OyAb-IKOMY
CYTTEBOMY Bi/IHOIICHHI.

JOIIOMIXKXHA POJIb

JomaTkoBuii CIIMCOK OIIHOK, BBeAeHWd y 1982 p.,
O[0 MICTUTh BJACTUBICTh, SKa 3MIHIOE TIPaBO
BJIACHOCTI IiCJISl Y€ProBOi JaTH 3aCTaBu 1 CiuHs.

JOJATKHN O NPUBYTKOBOI'O IIOAATKY 3
@I3. OCIb

[lomatkm, 3aboproBani  ¢izugHMMH  ocobammu.
JonaTtkn po3paxoBYIOTBCS LUIIXOM 3aCTOCYBAaHHS
(hikcoBanoi craBku 1o Ipriedy. Bonn npusHaderi mis
periony  (perioHanbHUM  JOJATOK)  Ta  JUIs
MYHILMITATITETIB, J€ 3HAXOIUThCH IOJIATKOBHM
JOMIIWIIT (ogaToK 10 pamu). s mpariBHUKIB Ta
MoJIIOHUX Cy0’€KTIB MOJIATOK YTPUMYIOTH MOJATKOBI
areHTH. [HImI  IUIATHUKM  IIOJATKIB  ITOBUHHI
po3paxyBaTd Ta CIUIATUTH HAJ0aBKH Ha MOMEHT
MTOJaHHS TI0JIATKOBOI ACKIapaItii.

[NOCTAYAHHA

JOIUIATA

JonatkoBa cyma, sika OOYHCIIOETHCS 1 TIOAAETHCS 10
3BUYaifHOI miatu abo 36opy. TobTO, OCHOBOIO, 3a
SIKOI0 HapaxOBYETHCS JIOTUIATA, € (PiIKCOBaHA cyma.

HAJJIMIIOK

3a3Buyaii  HmeTbcs TOPO  3AMMMIOK KOWITIB Y
I'enepanibHOMY (OHII JIep’KaBU Ha MOYATOK HOBOTO
(hiHaHCOBOTO POKY 200 MPO Pe3epBH, AKI yTpUMYBaHi
JICpKaBOKO HAa HeTlepen0aucHi Ha 3BUYaiHI CUTYyAIlil.
Takoxx Bimomwmit sk  CherianeHuét  GoHI 3
€KOHOMIYHOT HEBH3HAYCHOCTI.



1426

1427

1428

SURTAX

An additional tax rate added onto the rate of an
existing tax.

SWAP

Derivative financial instrument in which two parties
agree to exchange payments calculated by reference
to a notional principal amount. In the classic
interest rate swap agreement two parties contract to
exchange interest payments based on the same
amount of indebtedness of the same maturity and
with the same payment dates; one party provides
fixed interest rate payments in return for variable
rate payments from the other party and vice versa.

SYNDICATE

A group of individuals who have formed a joint
venture to undertake a project that the participants
would be unable or unwilling to pursue alone.
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JIOJJATKOBUI IIOJJATOK

JlonaTtkoBa cTaBKa INOAATKY MOJAETHCS 1O CTaBKU
YHHHOTO TOJATKY.

OBMIH

[loxiguuit ¢iHaHCOBUN IHCTPYMEHT, B SKOMY JBI
CTOPOHH TIOTOKYIOTBCSI OOMIHIOBAaTH IUTATeXi 3
ypaxyBaHHSM YMOBHOI OCHOBHOI CyMH. Y KJIaCHYHiH
yTOoAi TMPO CBON BiJCOTKOBHX CTaBOK JIBI CTOPOHH
YKIQMaloTh  JOTOBIp  OOMiIHY  BiACOTKOBHUMH
[UIaTeKaMHl, 3BaKAalOYHM Ha  OJHAKOBY  CyMy
3a00pProBaHOCTi, CTPOK MOTAIICHHS Ta ATy IUIATEeXKYy.
Omna cropoHa Hamgae BHUIUIATH 3 (PIKCOBAHOIO
BiJICOTKOBOIO CTaBKOIO 3a BHWIUIATH 31 3MiHHOIO
CTaBKOIO BiJ iHIIOT CTOPOHH Ta HABIAKH.
CUHJUKAT

I'pyma ocib, mo cTBOpmia CHiNBHE MiATPHEMCTBO,
100 3MiIHCHUTH TPOEKT, SIKMH YYaCHUKH HE MOXYTh
a0o He 0aXaloTh MPOJOBKYBATH CAMOCTIHHO.
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TANGIBLE PERSONAL PROPERTY

Material assets such as household goods or business
equipment that are readily movable and are not
permanently attached to real property.

TARIFF

In general the term “tariff” refers to a list (schedule)
or system of levies (taxes, duties, charges) imposed
by countries on foreign trade transactions
(especially importations).

TAX

Part of the wealth of the private person that the
State, the Regions and the local authorities take
compulsorily in order to sustain the necessary
maintenance expenses and to satisfy public needs.
From a juridical point of view, the tax is an
obligation deriving from the law and its main
features are: a) it is compulsory and b) there is no
direct counter-service from the State.

TAXABLE PERSON

Physical or juridical person obliged to pay taxes.

TAXABLE TRANSACTIONS

Generally, transactions that are subject to a
particular tax. In particular, taxable transactions are
subject to the regulations concerning VAT.

TAX ADVANTAGES FOR YOUNG
ENTREPRENEURS AND  REDUNDANCY
WORKERS

Tax advantages introduced in 2011 to replace the
previous system of “minimum taxpayers&Rdquo;,
aimed at encouraging the creation of new
businesses by young people and those who have
lost their jobs. Therefore, starting from January 1,
2012, taxpayers who wish to start a small business
or a self-employed activity can apply - if they meet
the requirements established by the rules - the new
tax advantages. They provide a range of accounting
and procedural simplifications and involves the
application of a 5 per cent substitute tax both on
personal income and on additional regional and
municipal taxes.

TAX ADVISER

TAX AGENCIES

Non-economic public bodies created from the
organisational review of the Ministry of Finances,
carried out with the legislative decree 300/99. The
four agencies (Revenue Agency, Customs, Territory
and State Property Office) carry out the functions
previously entrusted to the departments of the old
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MATEPIAJILHE OCOBMCTE MAWMHO
MarepianpHi IIHHOCTI, Taki SK TOOYTOBI TOBapH UM
KoMepLiiiHe o0magHaHHs, 10 JIETKO IepPeCcyBarOThCs
Ta HE MalTh NOCTIHHOTO MPUKPIIUICHHS A0
HEPYXOMOCTI.

TAPUD

Osznavae mnepenik (rpadik) abo cucremy 300piB
(momatkiB, MHT, 300piB), SKi BBOIATHCS KpaiHaMH Ha
30BHIINTHHOTOPTOBENbHI  omepariii  (0cobmuBO  Ha
iMIOPT).

MNOAATOK

UacTrHa KOMITIB MPHUBATHOI OCOOH, SKY JeprKaBa,
pETioOHM Ta MiclieBa Blafa OEpyTh Y MPUMYCOBOMY
HOpSIIKY, MO0 MOKPUTH HEOOXiJHI BUTpaTH Ha
YTPUMAaHHS Ta BPaxyBaHHS JCpKaBHHX NOTped. 3
FOPUIUYHOTO TOTJISIY, MOJATOK — I¢ 3000B’sI3aHHS,
110 BUILIMBAE 13 3aKOHY, OCHOBHUMH O3HAKaAMH SKOTO
€ Te, MO BiH OOOB’SI3KOBHI Ta MPSAMOi 3YyCTPidHOI
TTOCITYTH IIOA0 HHOTO Bif Iep KaBH HE iCHYE.
MNOAATKOBA OCOBA

®diznynHa abo opuanYHa 0c00a, 3000B’A3aHA TUIATUTH
MOJTATKH.

ITOJIATKOBI OITEPALIIT

Onepariii, SiIKi OMOJAaTKOBYIOThCS MEBHUM IMOJIATKOM.
Ha ononatkoByBaHi orepariil moImnproOTHCS BUMOTH
moxo ITJIB.

INOAATKOBI  TIJIbI'M
MMIAIMPUEMIIIB I
CKOPOYEHHI LITATY
[onarkosi minkru, BBemeHi y 2011 p. Ha 3aminy
MOMEPEeHIA  CUCTeMi  “MIHIMaJIbHUX  IUIATHUKIB
MOJIATKIB”, CHPSAMOBAHOI HA 3a0XOUEHHS CTBOPCHHS
HOBHX MiJIPUEMCTB MOJIOJUMH JTFOJABMH Ta THUMH,
XTO BTpaTuB pobory. Tomy, moumHarouu 3 1 CidyHs
2012 p., nIaTHUKY TOAATKIB, SKi 0aXalOTh BiIKPUTH
Maiui Oi3Hec abo 3afiMaTHCS BJIACHOIO MISUIBHICTIO,
MOXXYTh 3aCTOCOBYBATH, SIKIIIO BOHM BiJIIOBIAAIOTH
BHMOI'aM BCTAHOBJICHUX IPaBWJI, HOBI IOJATKOBI
mineru. Li mimeru 3a0e3nedyroTh HU3KY CIIPOIICHB
OyXranTepcbKoro OO0JIiKy Ta TpOLEAyp, a TaKOK
nependavarOTh  3acTOCyBaHHI 5%  MiJIbIOBOTO
MOJATKy AK Ha goxogu ¢iznuyHux ocid, Tak i Ha
JIOJTATKOBI perioHaNbHI # MyHIIIUIAIBHI TIOJATKH.
KOHCVYJIbTAHT 3 ITUTAHb
OIIOAATKYBAHHA

[NOAATKOBI ATEHTCTBA

HeexoHoMiuHi  Jiep)kaBHI OpraHu, CTBOpPEHI B
pe3ynbTaTi OpraHizamiiHOTO OTJIsAay MiHicTepcTBa
(biHaHCIB, TPOBENCHOrO 3TiHO i3 3aKOHOJABYHM
ykazom 300/99. Yotupu ycraHoBU (ATeHILis JOXO/IB,
Murtautsa, Teputopis Ta YTIpaBimiHHS JEpP>KaBHOTO
MaiiHa) BHUKOHYIOTb ¢byHKii, JIOBipeHi

JUI1  MOJIOAUX
[IPALUBHUKIB  IIPU
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ministry. They have full autonomy in regulation,
administration, treasury, organisation, accounts and
finance within the limits set by a convention agreed
every year with the Ministry of Economy and
Finances, which sets the strategic aims and carries
out a constant monitoring of their activities. From 1
December 2012 the Italian Revenue Agency has
incorporated the Real Estate and Land Registry
Agency (Agenzia del Territorio).

TAX AGENT
Term which refers to a tax adviser who assists the
taxpayer in fulfilling his obligations under the

legislation.
TAX AMNESTY
Legislative instrument with which particular

reductions are granted to those who want to define
their tax relation with the tax office or put an end to
a pending lawsuit of a fiscal nature.

TAX AVOIDANCE

Activity, lacking of valid economic reasons, aimed
at avoiding obligations or prohibitions envisaged by
the tax system and at obtaining tax reductions,
which would not be otherwise due.

TAXATION AT SOURCE

TAXATION MOMENT

For the purposes of value added tax (VAT), this is
the moment when the tax debt becomes a legal
duty. In particular, for transfer of goods, the debt
exists from the moment of stipulation in case of
immovable properties and from the moment of
delivery or of sending in case of movable
properties; for the provision of services, the debt
exists from the moment the payment is made.

TAX AUTHORITIES

The body responsible for administering the tax laws
of a particular country or regional or local authority.

TAX AUTONOMY

Power bestowed on Regions and local authorities to
set and collect their own taxes, in compliance with
the Constitution and according to the principles of
coordination of public finance and of the tax
system.

TAX BALANCE

Residual tax owed relating to the year the tax return
refers to by. As regards Irpef, its amount is equal to
the tax owed net of deductions, credits and down

payments already paid. Usually, the credit balance
can be compensated by other taxes or
contributions..

TAX BASE

The part of the economy or the portion of the
population against which a tax is levied or
measured.
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JlenapTaMeHTaM CTaporo MiHicTepcTBa. BoHu MarTh
IIOBHY  aBTOHOMIil0 y cdepi  perysroBaHHS,
aJMIHICTpYBaHHS, Ka3HAuYCHCTBA, oprasizartii,
paxyHkiB Ta (QiHAaHCIB y MeXax, BH3HAYEHHUX
KOHBEHIIIE€I0, MOPOKY Y3ro/ukeHoi 3 MiHicTepcTBOM
€KOHOMIKH Ta (piHAHCIB, TKE BCTAHOBIIIOE CTPATETiUHI
ol Ta 3AIMCHIOE TIOCTIMHMI MOHITOPUHT  iX
nisuteHOCTI. 3 1 Tpymas 2012 p. Itamilicbke areHTCTBO
JIOXOJIIB 3apeecTpyBajio ATEHTCTBO 3 peecTparii
HEPYXOMOCTI Ta 3eMeNIbHUX peecTpiB
(TepuropianbHe areHCTBO).

[TOJIATKOBUIL ATEHT

TepMmiH, 0 CTOCYETHCS MOAATKOBOTO PaHUKA, SIKUH
JoTIoMarae IUIaTHUKY TOJAATKiB Y BHKOHAaHHI CBOIX
3000B’s13aHb BiJIMIOBITHO IO 3aKOHO/IABCTBA.
INOAATKOBA AMHICTIA

3aKOHOJaBUMI IHCTPYMEHT, 3a JOMOMOTOIO SIKOTO
HAAIOThCA ANBTEPHATHBHI 3HIDKKA THM, XTO XOUe
BH3HAYUTH CBOi TOJATKOBI BITHOCHHH 3 ITOaTKOBOIO
IHCIIeKIIiEr0 a00 3aKiHYMTU PO3TIISHYTHH T030B
(hickaIbHOT'O XapaKTepy.

YHUKHEHHA ITOJJATKIB

HisnpHicTh 0€3 MOBAXHUX EKOHOMIYHHMX IIPUYHH,
CIpsiMOBaHAa Ha YyHUKHEHHA 3000B’si3aHb  a0o
3a00poH, mependaYeHnK MOJATKOBOIO CHCTEMOIO, Ta
Ha HeOOYMOBJICHE OTPUMAaHHS 3MEHITICHb TTOIATKIB.
CTAT'YBAHHA ITOJATKIB I3 JI2DKEPEJIA
[IOJTATKOBUIA MOMEHT

Hus minme#t momatky Ha nomany Baprticte (I1/IB)
NOJAaTKOBUI OOpr CTae 3aKOHHMM MHTOM. bopr
BUHHKAE 3 MOMEHTY OOYMOBICHHS HEPYXOMOIo
MaiiHa, TTocTadi abo BiANIPaBIIEHHS PyXOMOTO MaiiHa,
3a HaJaHHA MMOCIYT 3 MOMEHTY 3IilICHEHHS TUIATeXY.

IIOJATKOBI OPTAHU

OpraH, KWW BIAMOBIAAJBHUEA 3a aaMIHICTpyBaHHS
ITO/IATKOBOTO 3aKOHO/IaBCTBA TIEBHOI KpaiHU abo
perioHaNbHOI UM MICIICBOI BJaJIu.

ITOJATKOBA ABTOHOMIS

[loBHOBaXKeHHS, HaJaHI perioHaMm Ta MICIIEBUM
OpraHaM BIIQJIH, SKi BCTAHOBJIIOIOTh Ta CTATYIOTh
BllacHI mojaTku BignoBimHo 10 Kouctutyiii,
MPHUHIUITB KOOPJWHAIII JepkaBHUX (QiHAHCIB Ta
IMOJJATKOBOI CHCTEMH.

[TOJIATKOBUI BAJIAHC

3anumIKOBUN OJATOK, 3a00pTOBaHMI 3a PiK, Ha KU
MTOCHJIAETHCS MOAaTKOBa Jeknapariis. [1lo crocyeTbes
Ipnedy, TO ioro cyma JIOpiBHIOE TIOJATKY,
3a00proBaHOMY 3a BHPaxXyBaHHSM B)K€ CIUIAYEHUX
BiApaxyBaHb, KpPEAWTIB Ta IEPIIMX BHECKIB.
3a3BuYaii  3aMUIIOK  KPEIUTy  MOXe  OyTH
KOMIIEHCOBAHMM 1HIIMMU ITOJATKaMHU YH BHECKAMH.
IIOJATKOBA BA3A

YacTuHAa €KOHOMIKH a00 YacTHHA HACEIIEHHS, 3 SKOL
CTATYETHCS YU BUMIPIOETHCS TTOIATOK.
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TAX BASIS
Term used in the US to refer to an amount that
represents the taxpayer's investment in an asset.

TAX BENEFITS

TAX BILL

Draft law on a tax matter which, after approval by
the government of a country, is submitted to the
Parliament for debate.

TAX BOX

Internet service provided by the Revenue Agency
that gives taxpayers the possibility to consult, in
complete security, their fiscal data. In practice, by
way of the tax postbox, citizens can question the tax
register and ask for any information concerning:

the tax return submitted;

refunds of direct and indirect taxes;

payments made using the F23 and F24 forms;

deeds of the register that concern them;

their tax code , personal data and residence;

the denomination, VAT number , tax domicile,
legal address and description of the business of an
sole propietorship.

To access the service a PIN code is necessary.

TAX BURDEN

The impact of a tax, usually expressed in tax dollars
per capita or dollars per amount of personal income.
For an individual taxpayer, tax dollars per measure
of income (household, AGlI, other).

TAX CERTIFICATION
ENDORSEMENT”)
Certification attesting that the subject entrusted
with the tax inspection (the so-called “certifier”)
has ascertained the exact application of the tax
norms relating to the business income and carried
out the tasks, inspections and activities annually
indicated with a specific decree. Those authorised
to issue the certification are: accounting auditors
registered for at least 5 years in the professional
registers  of  certified public accountants,
accountants, qualified book-keepers and business
consultants, qualified for the internet submission of
tax return.

TAX CLEARANCE CERTIFICATE

Document issued to a taxpayer by the tax
authorities certifying that the taxpayer has either
paid all taxes due or that he is not liable to any
taxes. In certain countries a tax clearance certificate
must be produced before a person can leave the
country.

TAX CODE

Sequence of characters that identifies every
taxpayer (natural persons, companies, legal persons,
etc.) in relations with the Revenue Agency and with
other bodies and public offices. For natural persons
it is determined on personal data, for judicial
entities it generally corresponds to the VAT code.

(OR  “HEAVY
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INOAATKOBA OCHOBA

Tepmin, mo BukopuctoByethcss B CHIA mus
MMO3HAYCHHS CyMH, SKa CKCIOPTYE I1HBECTHIIiI
IJIATHUKA MTOJIATKIB B aKTHUB.

MNOJATKOBI ITIJII'

3AKOHOITPOEKT ITPO ITOJATKN
[IpoexT 3akOHY 3 TMOJATKOBOI CIIPaBH, SKHHA IiCIIS
3aTBEPIKEHHS YPSIIOM KpaiHU MOAAETHCS Ha PO3IJIS

[apJIaMeHTy.
IIOJATKOBA KOPOBKA

InrepHer-ocnyra AreHmii JIOXOMiB, SKa Hajae
IUIATHUKaM  MOJAaTKIB  MOXKJIMBICTH  O€3MeYHO
oTpuMatH JAOCTynm J0 (QickanbHUX JnaHux. Ha
MPAaKTUI[l 3a JIONOMOTOK TMOINTOBOI CKPHHBKH
IPOMAJSIHU ~ MOXYTh  TEperjsiiaTH  MOJATKOBUHN

peectp ta Oyap-IKy iHhOopMaIlito MIo0:

MOJIaHOT MOJIATKOBOI JCKIapartii;

IMMOBCPHCHHSA NPAMUX Ta HCHPAMUX HOI[aTKiB;

aKTiB PEECTPY, Kl IX CTOCYIOTHCS;

MOJIATKOBOI'O KOJy, NMEPCOHAIILHUX JaHUX Ta MiCIs
IIPOKUBAHHS;

HOMiHamy, Homepa IIJIB, ropumamuHoi anpecu Ta
ormcy Oizuecy II1.

s noctymy no nmocityru Heooximuuit PIN-ko.
[IOJJATKOBUI TAT AP

[TomaTox 37e0iMBIIOr0 BH3HAYAETHCS B MOJATKOBUX
J0Japax Ha CyMy OCOOMCTOro JOXOay JtoauHu. Jlis

(¢izuuHOi 0COOM-TUIATHUKA TMOJATKIB  MOJATKOBI
Jojapu BU3HAYAIOTEHCS MipOIo JIOXOY
(momorocnonapctso, AGI Ta iH.).

CEPTUDIKALIA TIOJATKY (ABO “BAXKKA

IMIATPUMKA”)

Ceprudikartist 3acBiguye, M0 Cy0’ €T, IKOMY JOPYUIEHO
HIPOBE/ICHHsI TOJATKOBOI iHCTeKIi (“‘ceprudikarop”),
BCTAaHOBHMB TOYHE 3aCTOCYBaHHS IOJATKOBUX HOPM
o0  JIOXOMy Bim Oi3Hecy, BHKOHAaB 3aBJIaHH,
MIEPEBIPKH Ta 3aXO0JIH, MOPIYHO 3a3HAYCHI KOHKPETHUM
yKa30M. YTIOBHOBOKCHUMH BHIABAaTH CEPTUMIKAIIIO €
ayJuTOpU OyXTaJTepChKOro OONIKY, 3apeecTpoBaHi
NpyHAMHI Ha 5 PpOKiB Yy TpodeciiHuX peecTpax
cepTudikoBaHHUX Oyxranrepis, KBaITI()iKOBaHHX
OyxranrepiB Ta O0i3HEC-KOHCYJBTAHTIB, SIKi MAalOTh
[paBo TMOAABaTH IOAATKOBY JIEKJIapamilo udepe3

InrepHer.
[NOAATKOBE CBIJIOLITBO
JlokyMeHT, BHJaHUH IJIATHUKY MOJATKIB

[MOIATKOBUMHU OpTaHaMH, AKHH 3acBIiqUye€, IO BiH
a00 CIJIaTHB yCi HaJEXKHI MOJATKH, ado HEe Hece
YKOJTHUX TOJATKIB. Y JeSKUX KpaiHaxX CBIIOITBO MPO
CIUIaTy IMOJATKIB MOBUHHO OYTH BHJAHE JIO TOTO, 5K
JII0JINHA MOKE BUiXaTH 3 KpaiHU.

[IOJATKOBMUIL KO/

[TocnioBHICTE CUMBOIIIB, 10 iAEHTU(DIKYE KOKHOTO
IJIaTHUKA MoAaTtkiB ((hi3MyHMX 0Ci0, KOMIIaHiH,
OPUINIHUX 0Ci0 TOMIO) Y BIAHOCHHAX 13 ATEHIII€I0
JIOXOJIIB Ta IHIIUMU OpraHaMu ¥ JepKaBHUMH
yctanoBamu. s (izmdHEX 0Ci0 BiH BH3HAYAETHCA
Ha OCHOBI TNEpCOHAJbHHUX [aHUX, IS CYIOBHX,
3a3Bu4al, Biamosigae koxy [1JIB.
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TAX COMMISSIONS

Jurisdictional bodies competent for disputes relating
to tax matters. The Commissions are competent for
all disputes involving taxes of all kinds and

character, including regional, provincial and
municipal taxes and the now suppressed
contribution to the National Health Service,
surcharges and  supplements, administrative

sanctions issued by the financial offices, interest
and all other accessories.

The Tax Commissions of the first instance are
based in the main town of each province (provincial
Tax Commissions), while Commissions of the
second instance are in the head town of each region
(regional Tax Commissions).

TAX COMPLIANCE

Degree to which a taxpayer complies (or fails to
comply) with the tax rules of his country, for
example by declaring income, filing a return, and
paying the tax due in a timely manner.

TAX COLLECTION AGENTS

Companies that, within a certain territory, are
entrusted on a concession basis with the task of
collecting taxes, even by force, on behalf of the
Revenue Agency.

TAX COMPETENCE
EARNINGS

Principle on the basis of which costs and earnings
are apportioned to the appropriate financial year by
considering the tax moment at which the earnings
were achieved and the costs sustained.

TAX COMPLIANCE

The level of spontaneous fulfilment of tax
obligations by taxpayers, which the Administration
obtains by wisely using two forces: on the one hand
the service, assistance and information provided to
the individual, on the other hand the fight against
tax evasion.

OF COSTS AND

TAX CONCESSION

Preferential treatment granted in certain cases; it
generally consists of the application of a reduced
rate or in the concession of tax credits, deductions
from the taxable base, detractions, and exemptions.

TAX CREDIT

TAX CREDIT BONUS

Tax concessions consisting in the grant of a credit
by the Tax Administration and that can be used
exclusively to repay tax debts.

It was introduced to replace other concessions in
relation to direct taxes.

TAX CRIMES

Violations generally consisting in the failure to
meet tax obligations, or in delays therein.
Lawmakers reformed the laws disciplining tax
crimes with the legislative decree n. 74/00,
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IMOJATKOBI KOMICII

IOpucnukmiitai opraHyd, KOMIIETEHTHI y CITOpax, 10
CTOCYIOTBCSI TOAATKOBHX IHTaHb, MOJATKIB Oynb-
SIKOTO BUJY Ta XapaKTepy, BpaXOBYIOUH PerioHaJIbHi,
MIPOBIHIIKHI Ta MyHIIUITaJIbHI, CTATHEHUX BHECKIB JI0
HarioransHOI ci1y»)01 0XOpOHH 310pOB’S, TOTUIAT Ta
JIOTIOBHEHb, aJIMIHICTPAaTUBHUX CaHKI[H, BUIaHUX
(hiHaHCOBMMHM YTIPaBIIHHSAMH, BIZCOTKIB Ta BCIX
IHIIIAX aKcecyapiB.

[lonaTkoBi koMmicii mepioi iHCTaHMii po3TamoBaHi B
TOJOBHOMY MiCTi KOXHOI TpOBiHLIT (MPOBIHUIKHHI
ITO/IaTKOBI KOMIcCil), a Apyroi — y TOJIOBHOMY MIiCTi
KOXHOI 0071acTi (perioHanbHi MOIATKOBI KOMICii).

JOTPUMAHHS [TOJATKOBOI'O
3AKOHOJJABCTBA

Cryminp, SKOTO Ma€ JOTPUMYBATHCS IUIATHUK
[MO/IaTKiB, BWUKOHYIOUH IIOJIaTKOBI TIpaBUJa CBOEI
KpaiHM, HampuKiaj, JCKIApyBaHHSAM  JIOXOIY,
IOJaHHAM JEKJapalii Ta CBOEYACHOI CILIATOO
MOJIATKY.

ATEHTHU IIOJATKOBOI'O 3b0OPY

Kommnanii, skuM Ha TIEBHiNM TEpUTOPIi MOKJIAAEHO HA
KOHIIECif0 3aBJaHHSA 30WpaTh TOHATKHW, HAaBITh
MIPUMYCOBO, Bijl iMeHi ATEHIIiT JOXO/iB.

MNOAATKOBA KOMIIETEHLIA IIOAO BUTPAT
I A0XOAIB

[TpuHIMI, Ha OCHOBI SIKOTO PO3MOALISIFOTHECS BUTPATH
Ta TpUOYTOK Ha BIANMOBINHUKI (QiHAHCOBUU piK 3
ypaxyBaHHSM ITOJATKOBOTO NMPHOYTKY M MOHECEHHX

BUTpAT.
JOTPUMAHHA [NOAATKOBOI'O
3AKOHOJJABCTBA

PiBeHp  BUKOHaHHA TNOJATKOBUX  3000B’s3aHb

IUTATHUKAMU TIOAATKIB, SIKHH JOCATAE aJMIiHICTPAILlis
PO3YMHHMM BHMKOPHUCTAHHSM JBOX CHJI. 3 OJHOI'O
0OKy, Tmociyrd, npomoMora Ta iHoOpMaIlis, Mo
HAJIAI0ThCs 0c001i, 3 1HIIOro — 6OPOTHOA 3 YXHIICHHSIM
BIJI CIUIATH MOJATKIB.

INOAATKOBA KOHIECIA

[linbroBuii pexuM, IO HATAETBCI B IEBHUX
BUTAJIKaX. 3/1e0IIBIIOT0 y 3aCTOCYBaHHI 3HIKEHOT
CTaBKM, B TIOCTYNI IIOJAaTKOBHX  KPEIHWTIB,
BipaxyBaHHI 3 ONOJATKOBYBaHOi 0a3u, BIICTYHIB Ta
ITLJIBT.

[MOJIATKOBUI KPEJIUT

[IOJJATKOBUII KPEJUTHUI BOHYC

[lomaTkoBi MiNBrM MONATAIOTH y HAJaHHI KPEIUTY
[TomatkoBoro aJIMIHICTpalIli€lo, BOHH
BUKODUCTOBYIOTbCS ~ TINBKH IS TIOTalllCHHS
IIO/IATKOBUX OOpPriB Ta BBEJCHI JUIS 3aMiHW 1HIIUX
ITOCTYIOK IIOJT0 MPSIMUX MOJATKIB.

[NOAATKOBI 3JIOYNHU

[Mopy1ieHHsT TOAATAIOTh Y HEBUKOHAHHI MTOaTKOBUX
3000B’s13aHp 400 3aTpPUMKaX i3 HUMH. 3aKOHOIABYI
JIEKpeTH peopMyBaad 3aKOHM, sIKi IepeadadyaroTh
IUCHUILTIHALIIO IOJATKOBUX 3J0YUHIB 3TIOIHO 13
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concentrating penal sanctioning powers on those
cases that effectively damage the interest of the
Treasury (the power to collect taxes).

TAX DEBT

Sum that the taxpayer is obliged to pay when the
conditions set by tax law occur. Sometimes it is
determined as a fixed amount but more often it is
calculated by applying the tax rate to the taxable
base

TAX DECLARATION

TAX DEEDED PROPERTY

Property on which property taxes are delinquent
and which has been deeded to the state until the
time it is sold for back taxes or redeemed by the
owner.

TAX DEPOSIT CERTIFICATE

Certificate available for purchase in US to
taxpayers liable to income or corporate tax, etc.
Liability to taxes may be paid by cashing in the
deposit certificate. Interest is credited on the deposit
by the Inland Revenue.

TAX DOMICILE (MUNICIPALITY OF)

For natural persons, the municipality where they are
listed in the municipal register. For subjects other
than individuals, the municipality where their legal
office is based or, in the absence of this, their
administrative office. For non-resident individuals,
the municipality where they have produced their
income or highest income; for other non-resident
subjects, the municipality in which they have
established a secondary office or branch or some
form of stable organisation and, in the absence of
any of these, the municipality where they mainly
carry out their business.

The transfer of residence, just as the transfer of
legal offices, to a different municipality,
automatically entails the transfer of the tax
domicile, with effect from the sixtieth day. When
certain circumstances occur, the transfer of the tax
domicile can also occur on the Revenue Agency’s
initiative or at the subject’s request.

TAX ELEMENT

TAX EVASION

TAX EQUALITY

TAX MEDIATION

Deflationary tool of tax litigations aiming to
prevent and avoid disputes that can be settled
without going to court, taking into account the
guidelines of the law and therefore of the
reasonably predictable outcome of the trial.
Mediation is enforceable and mandatory on the
claims of a value not exceeding 20,000 euro, with
regard to all impugnable acts issued by the Revenue
Agency only and notified from April 1, 2012
(issued from 1 December 2012 for the acts of
Provincial offices - Real Estate and Land Registry).

185

3akoHOZaBuuM JnekperoM Ne74/00, 3o0cepemKyroun
TTOBHOBAXEHHS ITOJI0 CAHKIIA HA THUX CIpaBax, SKi

(¢akTHUHO WKOJATH  iHTepecam  KasHaueiicTBa
(TOBHOBaXKEHHS 111010 300PY MOJATKIB).
[TOJIATKOBUI BOPT

Cyma, #Ky IDIaTHAK TIOJATKiB  3000B’s3aHUMA

CIUVIATUTH 332 YMOB IIOAAaTKOBOTO 3aKOHOJAaBCTBA.
IHoni BoHa BM3HAWaeThCs AK (DiKCOBaHA cyMa, aje
YacTime OOYHCIIOEThCS 3aCTOCYBAHHSAM ITOIaTKOBOL
CTaBKH JI0 ONOJAaTKOBYBaHOI 0a3u

[NOAATKOBA AEKJIAPALIA
[TOJJATKOBUIT AKT MAMTHA

MaiiHo, Ha sIKe CIUTaqyIOThCS MOJATKH Ha BIIACHICTS 1
sIKe TEpeAaHo AEpKaBi 10 MOMEHTY HOTO Mpoaaxy
a00 BUKYIUICHHS BIIACHUKOM.

CEPTU®DIKAT JEIIO3UTHOI'O [TIOJATKY
Ceprudikar, AOCTYNHHMH IUIsl KyMiBJII IUIaTHUKAM
momatkie CIIIA, ski mignsraioTe goxomy abo
MOJIATKY Ha MPUOYTOK MiANMPUEMCTB TOINO. BurmiaTtu
32 TMOJATKM MOXYTh OyTH 3AiMCHEHI BHECCHHSM
KOITIB Yy Jeno3uTHUH ceprudikar. BigcoTkn
3apaxoOBYIOThCSI Ha JICTIO3UT KOIITOM BHYTPIIIHIX
JIIOXO/IB.

ITIOJJATKOBE MICLE
(MYHILMITAJIITET)

s izudHUX OCI0 MyHIIMIATITET — Ie Micle, e
BOHM TEpPEiYeHI B MYHIIUNAIbHOMY peectpi. [ms
IOpUANYHUX OCi0 — 1e Micle, Je 3HaXOIUThCS iX
IOPUIUYHUA  4M  aaMiHicTpatuBHHKA  odic. s
(i3uuHUX 0CI0-HEPE3UACHTIB — I MICIE, J€ BOHH
OTpUMaIld CBOI J0Xoau abo HauBumwmid moxifd. [lms
IHIUX Cy0’€KTiB-HEPE3UICHTIB — IIe MicIle, B SKOMY
CTBOPEHO ApyropsaHuii odic, Giniro uu sSKych popmy
cTabinpHOI OpraHisaiii, ¢ BOHH 3[[IHCHIOIOTH CBOIO
TUSAIBHICTD.

3MiHA MiCHS TPOXWBaHHA, SAK 1 TepeBeAeHHs
IOPUIUYHUX CIYK0 10 1HIIOrO MYHIIUIATITETY,
aBTOMATHYHO BHMarae, mnouuHarouyud 3 60-ro 1S,
nepeaady IOJaTKOBOIO MICIS TPOXXKHMBaHHA. 3a
IEBHUX 00CTaBUH Iepeiada MoJaTKOBOTO JOMIIUIIIIO
MOXKE€ TaKOX BinOyBaTHCS 3 IHIIIaTUBH ATeHIIi1
JIOXOJ1iB 00 Ha MPOXaHHA Cy0’€KTa.

ITPOXXKNBAHHA

HOJATKOBUI EJIEMEHT

YXWIJIIEHHA BIJ CIUIATU TIOJJATKIB
MNOJATKOBA PIBHICTb

MNOJATKOBE INOCEPEJHULITBO

Hednsaniianii  iHCTpyMEHT  CyHOBHUX  CIIOpIB,
CIpPSAMOBAaHMX Ha  3amo0iraHHs Ta  YHUKHEHHS
CYIEpPEUOK, SIKi MOXKYTh OyTH BHpIIlleHi 0e3 3BepHEHHS
10 cyny, Oepyud A0 yBard 3aKOHOAABYI HOPMH, a,
OTKE, TIPOTHO3YIOUM TMependauyBaHuil — pe3yibTaT
cyzoBoro posrisiny. [locepeqHUIITBO € IPIMYCOBHM Ta
00OB’SI3KOBUM  IIIOJI0 BUMOI' Ha CyMy, IO He
niepeutrye 20 000 eBpo, CTOCOBHO BCiX aKTiB, BUIAHUX
nuine ATEHIIE0 JOXOMIB 1 MoBigoMIICHHX 3 | KBITHS
2012 p. (mIs axTiB NPOBIHIIMHUX YIpaBIiHb, SKi
Bunadi 3 1 rpyaus 2012 p.).
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TAX OBLIGATION
An obligation on the part of the taxpayer to pay a

levy.
It exists when the condition laid down by the law is
met, including an income, also imputed, the

possession of an asset or any other fact relevant for
fiscal purposes.

TAXES ON REAL ESTATE

Taxes on the income from land and buildings (Irpef
and Irpef supplements), on ownership (Imu), on
transfer of property (registration fee, VAT,
mortgage and cadastral taxes).

When the property is transferred through a sale, the
taxes applied are the registration fee (or
alternatively VAT), mortgage and cadastral taxes;
when the property is transferred through donation
(or inherited) the taxes applied are the mortgage
and cadastral taxes and the registration fee if the
donation is between two strangers and the
exemption is exceeded.

For Irpef purposes, the income from real estate
accumulates with other income of the owner and is
taxed according to the rate fixed for that amount.
Because Irpef rates are progressive, income from
real estate is therefore taxed at a more or less higher
level depending on the whole income it is put
together with.

TAX EVASION
Behaviour by which the taxpayer avoids paying tax,
completely or in part (total or partial evasion).

TAX EXEMPTION

Particular form of tax concession with which the
legislator excludes certain types of income from
tax.

TAX EXILE

Generally speaking, a natural or legal person who
severs all ties which make him fiscally resident in a
particular country and moves to another jurisdiction
for tax reasons.

TAX EXPENDITURE

A component of the tax law that deviates from the
basic structure of the tax (e.g., an exemption,
exclusion, deduction, credit, and/or deferral). The
term “tax expenditure” is intended to reflect
foregone revenues resulting from the preferential
treatment.

TAX FILE NUMBER (TFN)

TAX FORECLOSURE

The process of enforcing a lien against property for
non-payment of delinquent property taxes.

TAX FORM

It is usual to design special forms for taxpayers to
declare their taxable income, sales, etc. for tax
purposes. Forms are designed to facilitate the task
of the tax authorities in assessing and collecting tax,
and will usually draw the taxpayer's attention to any
relief he may claim, etc. as well as to his statutory
duty to make accurate declarations and the penalties
that may be imposed if his declaration is incomplete
or false.
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[IOJATKOBUI OBOB’SI130K

O060B’ 30K TUIATHUKA TIOAATKIB CIIATUTH 301p.

Bin BuHHMKae BHACHiOK TmepeadaYeHOl 3aKOHOM
YMOBH, BpPaxOBYIOUH CYMHIBHHH JOXiJll, BOJOAiHHS
aKTUBOM a00 Oynb-skui iHmMUH (akt, oo Mae
3HAYCHHSI JUTsI (PiCKATbHUX ITIICH.

IMOAATKM HA HEPYXOMICTb
[lomaTku Ha MoXonawM Bix 3emili Ta OyiBenb (T0OaBKH
mo Ipmedy Ta Ipmedy), Ha Bmacuicte (Imy), Ha

mepenady MaitHa (peectpamiiHuit  36ip, [1/IB,
ITTOTEYHNIA Ta KaJaCTPOBHMA MTOTATKH).
Skmo  MallHO  OpPOJAETBCS,  3aCTOCOBYIOTHCS

peecTpamiiftanii  30ip (abo ampTepHatuBHO [1JIB),
IMOTEYHUI Ta KaJaCTPOBUH TOJATKH; SIKIIO MaiHO
nepefaeTbcst uepe3 OnarofiiiHuii  BHecok  (abo
MIEPEAEThCS Y CIHA0K), 3aCTOCOBYIOTHCS IMOTCUHHMA
i KaJacTpOBUH IMOJATKH Ta PEECTpalliiHuii 30ip 3a
YMOBH, IO TMpOIEC B3OIHCHIOETBCS MK JBOMA
HE3HallOMHMU 0CO0aMHU.

Hns  winet  Ipmedy moxim  Bifg
HAKOIMYYETBCS  Pa3oM 3  IHIIUMH  JOXOAaMH
BJIACHUKA Ta OINOJATKOBYETHCS BIAMOBIZHO 10
CTaBK{, BCTaHOBIEHOi i mi€i cymu. OCKITbKH
cTtaBku Ipmed € moOCTymanpHUMH, OXOAH Bij
HEPYXOMOCTI OIIOJaTKOBYIOThCSI Ha BUIIOMY PiBHI
3aNIe)KHO B CYKyITHOTO JIOXOIy, 3 SKHM BiH
CKJIA/IAETHCHL.

YXWIJIEHHA BIJ CIUIATU [TIOJJATKIB
[loBeninka, 3a JOMOMOro0 SKOI TUIATHUK IOJATKIB
MOBHICTIO a00 YacTKOBO (TMOBHE ab0 YacTKOBE
YXWJICHHSI) YHUKAE CIUIATH NOJATKY.

3BUIBHEHHA IIOJATKY

OcobnuBa ¢opma TMOJATKOBOI IUIBIH, NPH SKIH
3aKOHOJIABEllb HE BPaXOBYE JAESKl BHIU JOXOIYy 3
MOJIATKY .

BTEYA BIJ] IIOAATKIB

®diznyHa 9u OpUAMYHA 0co0a, IO pPO3pHBAE BCi
3B’SI3KM, SKI JEMOHCTPYIOTh 1i (QickambHe MicIe
NPOKMBAaHHS B TEBHIM KpaiHi, Ta MEPEXOAUTH [0
HIIOT FOPUCIAMKIIT 3 TOJATKOBUX MPUYHH.

HEPYXOMOCTI

INHOAATKOBI BUTPATU

CknazoBa  NOJATKOBOIO  3aKOHOAABCTBA,  sIKa
BIIXWJISIETHCS  BiJl OCHOBHOI CTPYKTYpPH TOJATKY
(Hampuknan, 3BITBHEHHS, BIJIPaXyBaHHS, KPEIUT

ta / abo Bigctpouka). Tepmin “moaarkoBi BUTpaTu”
MIPU3HAYCHUHN JIIsl 300paKCHHSI BTPAYCHUX JIOXOJIB
YHACIIJIOK MIJIBIOBOTO PEXKHUMY.

[HOJATKOBMII HOMEP (ITH)

YXWJIEHHSA BIJ] CTIUIATU TTOAATKIB

IIponec npuMycoOBOro CTArHEHHS MaiiHa 32 HECIUIaTy
MPOCTPOUYCHUX TOJATKIB HA MAHHO.

MNOJATKOBA ®OPMA

3a3Buyaii  po3poOIsIETHCSA  CHeliajibHa I0JaTKOBa
dopMa IJIaTHUKAM TOAATKIB Ui JeKJIapyBaHHS
OMOJAaTKOBYBAaHUX JIOXOJIB, IPOJAXIB TOIIO JIs
minel omomaTKyBaHHS. bnaHku, siKi mpu3HAYeHi A
aHaJi3y MOJATKOBUMH OpraHaMU OLIHKHM MOJNATKY Ta
HOTO CTATHEHHs, 1 3Ae0iNBIIOr0 3BEPTAIOTh YBary
[UTaTHUKA TMOJATKiB Ha Oy/Ab-fKE TOJIETIICHHS, SKe
BiH MOKE BHMAaraTi, KO HOTro JeKapalisi HeroBHA
YH MOMUJIKOBA.
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TAX FRAUD - TAX CRIME

TAX-FREE THRESHOLD

TAX-FREE ZONE

Area within the territory of a country in which
customs duties and other types of indirect taxes are
not applied.

TAX HAVEN

Tax haven in the “classical” sense refers to a
country which imposes a low or no tax, and is used
by corporations to avoid tax which otherwise would
be payable in a high-tax country. According to
OECD report, tax havens have the following key
characteristics; No or only nominal taxes; Lack of
effective exchange of information; Lack of
transparency in the operation of the legislative,
legal or administrative provisions.

TAX HELP PROGRAM

TAX HOLIDAY

Fiscal policy measure often found in developing
countries. A tax holiday offers a period of
exemption from income tax for new industries in
order to develop or diversify domestic industries.

TAX INCREMENT FINANCING

A method used by redevelopment agencies to
secure bonds, whereby property tax revenue from
an increase in value in property over a base amount
is used to pay off the bonds.

TAX INFORMATION
AGREEMENT (TIES)
Agreement which allows governments to share tax
and other information with a view to combating tax
evasion, drug trafficking, etc.

EXCHANGE

TAX INCENTIVE

The exemption from paying certain taxes or the
reduction of their amount. The incentive is
normally given to companies who make
investments in particular economic-social areas.
TAX INVOICE

TAX LAW, SOURCES OF

The main domestic sources of tax law are primary
legislation, such as acts or laws, and secondary
legislation such as regulation, decisions, circulars,
orders, etc. The main international sources of tax
law are bilateral or multilateral treaties, and one
important source for the interpretation of treaties is
the OECD model tax treaty and the accompanying
commentary. Another model is UN model.

TAX LEVY

A bill in the California Legislature that imposes a
state tax, repeals a state tax, or otherwise changes in
any material way the rate, base, or burden of a state
tax. The Legislative Counsel determines whether a
bill is a tax levy. Special rules regarding legislative
deadlines and effective dates apply to tax levies.
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[IOJJATKOBE IIAXPAVICTBO — IIOJIATKOBUIA
3JIOUMH

HEOITIOJJATKOBYBAHUH ITOPIT

BUJIbHI MICBKI 30HI

[Inoma Ha TepuTopii KpaiHu, A€ HE 3aCTOCOBYIOTHCA
MUTHI 300pH Ta iHII BUAN HETIPSIMUAX MOJATKIB.

IMOJIATKOBUI ITPUTYJIOK

Kpaina, ska CcKkacoBye 4YHM HaKJaJa€ HU3BKUMA
IOJIATOK, 1 BUKOPHCTOBYETHCS KOPIOPAIISIMU IS
VHUKHEHHSI CIUIATA TIOJATKy B KpaiHi 3 BUCOKHM
nonatkoM. Biamosigro mo 3Bity OECP mopatkosi
MPUTYIIKU MAIOTh TaKi XapaKTECPUCTHKH:

HeMae a0o € JInille HOMIHAIbHI MOJaTKH;

BIJICYTHICTh €)eKTUBHOTO 0OMiHY iH(pOpMAIIi€TO;
BIICYTHICTH TPO30POCTI B POOOTI 3aKOHOJABYHX,
MIPaBOBUX UM aAMiHICTPATHBHUX ITOJIOKCHb.
[TPOT'PAMA TIOJATKOBOI JOIIOMOI'!

IMOJATKOBA BIAIIYCTKA
3axig  (QickambHOI  TONITHUKH,  SKHA  9acTo
3yCTpi4aeTbcsi B KpaiHaxX, IO PO3BUBAIOTHCS.

[TomaTkoBa BigmycTKa MPOIOHYE TEPioA 3BITbHEHHS
Bil TOJAaTKy Ha NPUOYTOK HOBHM Taly3sM [T
PO3BUTKY a00 nuBepcudiKallii BITYM3HIHOI raysi.
OIHAHCYBAHHA KOILIITOM MAMUWBYTHIX
MNOAATKOBUX HAJIXO/XKEHb

Meton,  SIKM ~ BUKOPHCTOBYIOTH  arceHUii 3
neperyiaHyBaHHs s 3a0e3meueHHs — oOJirariii.
YHacmigok 30UIbIICHHS BapTOCTI MalHa TIOHAJ
0a3oBy CyMy JOXiJ BiA TOJaTKy Ha MaiHO
BUKOPUCTOBYETHCS JIJIS TOTAIICHHS OOJIiramii.
yroau PO OBMIH IMOJATKOBOIO
IHOOPMALIETIO

Yroga, ska [0O3BOJIAE ypsjaM — OOMiIHIOBaTHCS
[TO/IATKOBOKO Ta iHIIOK iH(pOPMAIE IS MPOTHIIL
VXWJICHHIO  BiJl  CIJIaTH  TIOJATKiB,  TOPTiBIi
HAPKOTHKAMH TOILIO.

[NOJATKOBUU CTUMVIJI

3BIIBHEHHS BijJ CIUIATA I[IE€BHUX IOJATKIB abo
3MEHIIEHHS 1X CyMH. 3aOXO4YeHHS 3a3BHYal
CTHMYJIIOIOTh KOMIIaHii, SKi 1HBECTYIOTh y TEBHI
€KOHOMIYHO-COIIiaJIbHi chepu.

MOJATKOBHUI PAXYHOK-®AKTYPA
[NHOAATKOBE ITPABO, JI’KEPEJIA

OCHOBHMMU BiTUM3HSHUMU JKEPETaMH IOAATKOBOTO
IpaBa € NepBUHHE 3aKOHOJIABCTBO — aKTH YW 3aKOHH,
Ta BTOPUHHE 3aKOHOJIABCTBO — PETYIIOBaHHS,
pillIeHHs, IHMPKYJIIpH, Hakasu Tomo. OCHOBHUMH
MI>KHAPOJHUMH JDKEpelnaMi TMOJATKOBOTO TIpaBa €
JBOCTOPOHHI 200  0araTocTOpOHHI  JIOTOBOPH.
Bax(mBuM  TIyMaueHHSM JIOTOBOPIB € THIIOBUH
noropip omnoxarkyBanHs OECP Ta cympoBigHHit
komenTap. [nma monens — mozxens OOH.
[NHOAATKOBHWU 3BIP

3aKOHONPOEKT 3akoHoAaBcTBa Kamidpopwii, skuit
o0KJIaJja€ 4M CKacoBYE JAEp)KaBHUHM IOAAaTOK abo
IHIIUM CHOCOOOM 3MiHIOE CTaBKy, 0a3y YW TArap
JIEepKaBHOTO  TMONATKy. 3aKOHOAABYMHA  paIHHUK
BH3HAYAE, YU € 3aKOHOMPOEKT MTOAATKOBOIO CTaBKOIO.
Jlo momaTkoBUX 300piB 3aCTOCOBYIOTHCS CIICIiAIbHI
TpaBUJIa IMOA0 3aKOHOJABYMX CTPOKIB Ta CTPOKIB Iii.
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TAX LIABLE PERSON

The person who is liable, together with the taxpayer
(main liable party), for paying the tax.

While the withholding agent is obliged to pay
instead of the taxpayer, the tax liable person is
jointly and severally obliged with the taxpayer, but
has the right to claim back from the latter the entire
sum paid. Typical subjects are: a notary who has
drawn up the deed and authenticated the signatures,
as regards the registration fee; public officials who
have received or authenticated a deed undergoing
transcription, as regards the mortgage tax; customs
agent, as regards the taxes wrongfully requested by
executive procedure to the owner of the goods.

TAX LITIGATION
Proceedings initiated before the Tax Commissions.

TAX OBLIGATIONS

TAX OFFSET

TAX ON TAX

The charging of tax on tax-inclusive prices.
TAXABLE IMPORTATIONS

TAXABLE INCOME

TAXABLE SUPPLIES

TAXATION ADMINISTRATION ACT (TAA)
TAXPAYER

Subject in relation to whom the tax assumptions
occurs and who, therefore, is required to pay taxes
(taxpayer ‘by law”).

On the contrary, the person who, although
sustaining the tax duty, is not the subject directly
obliged, is instead defined taxpayer ‘in fact’ (this is
for example the case of the final consumer in
relation to VAT).

Taxpayers can be natural or legal persons and, in
general, all forms of organisation and individuals,
even without a juridical status, in relation to which
the tax condition has occurred.

TAXPAYER IDENTIFICATION NUMBER

In some countries taxpayers are given an
identification number which must be used when
filing a tax return and assessing taxes and for all
other correspondence between the taxpayer and the
tax authorities.

TAXPAYING CAPACITY

Availability of the resources necessary to sustain
the payment of taxes. According to the Italian
constitution, taxes must always be proportionate to
the citizen’s taxable capacity.

TAX PERIOD

The period of time for which a subject is obliged to
pay taxes, and which is referred to by the taxpayer
when determining his/her taxable income.

For physical persons it always coincides with the
solar year, for other subjects it can also span two
consecutive years.
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MNOAATKOBA BIAITOBIJTAJIBHA OCOBA

Ocoba, sKa Hece BIAMOBIJAIBHICTE pa3oM i3
IJIATHUKOM TOJATKiB (OCHOBHOIO BiJMOBIAAIEHOO
CTOPOHOI0) 3a CIUIATY MOJIATKY.

YTpuMyBa4 MoAaTKy 3000B’SI3aHUHN CIUIATUTH MHTO
3aMiCTh TUIATHWKA IOJIATKIB, TOMY OCTaHHIH Ma€
MpaBO BHMAaraTd BiJ 3000B’s3aHOi 0COOM TOBHY
cIuiaty CYyMH. TunoBumu MOTaTKOBUMHU
BiJIMTOBITaJIbHUMH 0COOAMH €:

HOTapiyc, SIKAH CKJIaB aKT Ta 3aBipWB MiAIKCH IIOJI0
peecTpamiiftHoro 360py;

JeprKaBHI CITy>KOOBII, SIKI OTpUMay ad0 3aCBITIHAIN
IO aKTa, IO IPOXOIUTh TPAHCKPHIIIIIO, IIOI0
[IO/IaTKy Ha IMTOTEKY;

MUTHHI areHT CTOCOBHO TMOJATKIiB, SIKi HE3aKOHHO
BHMAararoThCsl BUKOHABUOK) MPOIEAYPOIO  IIOJ0
BJIACHUKA TOBapYy.

[MOJIATKOBMIA CYJOBUI ITPOIIEC
[IpoBamxkenHs, po3modyaTi mepen
KOMICI€F0.

INOAATKOBI 3050B’I3AHH S
INOAATKOBA KOMIIEHCAIIIA
INOAATOK I3 [IOAATKY

CTArHeHHS MOJIATKY 3 IIiH, 110 BPaXOBYIOTh MOJATOK.
OIIOJATKOBYBAHI BBE3EHHS
OIIOJIATKOBYBAHMUI TPUBYTOK
OINIOJATKOBYBAHI ITOCTAUI

3AKOH ITPO ITOAATKOBE YIIPABJIIHHA (311Y)
IIJNIATHUK ITOAATKIB

Cy0O’exT, skuii 3000B’sS3aHUI CIUIA4yBaTH IOAATKU
(TUTaTHHK TOJIATKIB ‘33 3aKOHOM”).

A Takox oco0a, sKa, X04 1 MiATPUMY€E TOJATKOBE
MUTO, aje He € Cy0’eKToM 0e3mocepeHbLOro
3000B’sI3aHHS, HATOMICThL BH3HAYAECTHCS IUIATHHKOM
noJaTKiB  “¢akTuyHo” (Lle, HAMPHKIAJ, BUIIAI0K
KIHIIEBOT'O criokuBava 1o 1o [1/1B).

[lnatHKamMu TOJATKIB MOXYTh OyTH (i3wuHi um
IOPUINYHI 0CO0H, a TaKOXK yci (hOpMHU OpraHizariii.

IMOJaTKOBOIO

HOMEP IJIEHTU®IKALIL IIOJATKY
VY neskux KpaiHax IUTATHUKaM IIOJIATKIB Halla€ThCS
ineHTHiKaiftHNN HOMEp, SKUH BUKOPHUCTOBYETHCS

IMjJ 4Yac ToJayi TOJATKOBOi JeKiapamii Ta
HapaxyBaHHS TOJATKIB, a TaKOX JUIS BCIX I1HIIHAX
JIMCTYBaHb MIDK MJIATHUKOM MOJATKIB Ta
[TOJIaTKOBUMH OpraHaMH.

INOJATKOBA MOXJIMBICTb

HasiBHiCTH pecypciB, HEOOXIIHUX IS IMIATPUMKH
CIIJIaTH MOJATKIB. 3rigHo 3 1TaIlIHCHEKOI0
KOHCTHUTYIIIEIO TOJATKH 3aBXKAM IIOBMHHI OyTH
MIPOIOPITiHHI MTOTaTKOBIH CIPOMOYKHOCTI
rpOMaJIsHUHA.

ITIOJATKOBUUA TTEPIO/]

Yac, mpoTsrom sSiKoro cy0’eKT 3000B’ 13aHUIA TUIATHTH
MOJATKH, 1 Ha SIKUH IOCWIIAETBHCA TPU BHU3HAYCHHI
OTIOJIATKOBYBAHOTO JJOXOY.

Hus  ¢diznuaux 0ci0 TOAATKOBUM TIEPION 3aBXKAH
30iraeTbcs 13 KalCHIApPHUM POKOM, B IHIIHMX
BUIIAJIKAaX BIH MOX€ OXOIUIIOBATH J[BA POKH IOCIILIIb.
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TAX PLANNING

Arrangement of a person's business and /or private
affairs in order to minimize tax liability.

TAX RATE

The ratio of the tax to the tax base. For property tax
purposes, the rate is applied to assessed value to
determine the amount of the tax. For income and
franchise tax purposes, the rate is applied to taxable
income to determine the amount of the tax.

TAX RATE AREA

Geographic area that is served by the same
combination of governmental units and has the
same property tax allocation factors.

TAX REGISTER INFORMATION SYSTEM
Centre for gathering and processing data of
financial interest concerning all natural persons,
companies, and entities to which an identification
code (tax code , VAT number) has been attributed
by the Revenue Agency. From the Tax Register the
offices of the Revenue Agency can obtain the
information needed for the purposes of carrying out
the assessment of income and of combating tax
evasion. It also collects elements and information
regarding economic movements that are relevant
for tax purposes, which can be used by other public
administrations with cross-reference verifications.

TAX RECEIPT

Document that must be issued by certain categories
of operators (for example, artisans) who supply
goods or services for which an invoice is not
compulsory. It shows the transactions performed
and the amount paid.

TAX RELIEF

Exemptions or reductions that certain categories of
taxpayers can benefit from.

They are an indirect form of state intervention in
aid of the economy, as they boost new investments,
employment and the consumption of certain goods.

TAX RETURN

TAX REVENUE

Total amount of the Revenue Agency income
(taxes, fees, contributions, special levies) relating to
a particular period of time.

TAX REVENUE

Sums the State, and other bodies that impose taxes,
receive following the application of mandatory
rules.

TAX SECRECY

Obligation usually imposed on tax officials not to
reveal particulars about the identity and personal
circumstances of taxpayers, or about any of the
various aspects governing their tax liability, except
in certain strictly limited circumstances.
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INOAATKOBE IINTAHYBAHHA

Opranizamis  ginoBux Ta/abo TMPHUBATHUX CIIpaB
oco0u 1 MiHIMI3aL] TOIaTKOBOrO 30008’ I3aHHS.
CTABKU OIIOJATKYBAHHA

BinHomenHs mogatky no 6a3m omomaTkyBaHHS. [l
BH3HAYEHHS IiJIeH MOJaTKy Ha HEPYXOMICTh Ta HOTO
CYMH 3aCTOCOBYETHCS CTaBKa JIO OIIIHOYHOI BAPTOCTI.
Jns BuU3HAUeHHS IWIeW TMOAAaTKy Ha NPHOYTOK,
(paHIIN3K Ta CyMH TOJATKy 3aCTOCOBYETHCS CTaBKa
JI0 OTIOJITATKOBYBAHOTO JOXO/Y.

[IJIATA IIOJATKOBOI CTABKU

l'eorpadiuna  oOmacte, sKa  OOCIYTOBYETHCA
OJTHAKOBUM TMO€AHAHHIM YPSIOBHX OJUHHLE 1 Mae
OMHAKOBI  (akTopu  poO3MOAiTy TOAATKY  Ha
HEPYXOMICTb.

CUCTEMA  TH®OPMAILIIL  TIOJJATKOBOI'O
PET'ICTPA

Lenrp 300py Ta 0OpOOKHM IaHUX, SKUH CTAHOBHUTh
(biHaHCOBMIA iHTEpec 1MIOMO BCiX (I3UUHUX UM
IOPUANYHUX OCI0 Ta KOMIIaHIH, sIKUM ATEHISI JTIOXO/iB
NpHUCBOiNa imeHTU]IKAIHHNE Ko (IIOJaTKOBUMA KO,
vomep [I/IB). Iudopmarito, HeoOXimHYy  mid
MIPOBEICHHS OLIHKY JOXOIB Ta OOPOTHOM 3 yXMICHHIM
BiJI CIUIATH MOJIATKIB, MOKHA OTPUMATH 3 MOJ]ATKOBOT'O
peectpy BimmineHHs AreHmii moxoziB. CucTeMa TaKkox
30Mpae iHGOPMAIIID MIONO0 EKOHOMIYHHX PyXiB, SKi
MalOTh 3HAYEHHS J/JIsI OMNOJATKYyBaHHS 1 MOXYTh
BHUKOPHCTOBYBATHCS THIIAMA Jiep’)KaBHUMHU
aJIMIHICTpAIIiSIMH 3 TIEPEXPECHIMH TIEPEBIPKAMH.
KBUTAHLIA ITPO CILTIATY IIOJATKY
JlokyMeHT, sKuii IOBUHHI BHUJaBaTH TIEBHI KaTeropii
ormepaTopiB  (HampWKIaJ,  IMPOMHUCIOBI), IO
MOCTa4Yal0Th TOBAPH YH MOCIYTH, JUISl IKUX PAXyHOK-
(dakTtypa He € O0OB’SI3KOBHM, XO4Ya Yy HBOMY
300paxyrOTbCs 3MIACHEHI omepamii Ta crutadyeHa
cyma.

HNOAATKOBI ITIJII'

3BUJIBHEHHS Bijl MOJATKy a00 HOro 3HIKCHHS, YUM
MOXYTh CKOPHCTATHCS TIEBHI KaTeropii IUIaTHHKIB
IIOJIATKIB.

[opaTtkoBi minbkru — HempsiMa ¢opma JIepIKaBHOTO
BTPYYaHHS B JOINOMOTY EKOHOMIlll, OCKIIBKM BOHH
CTUMYJIIOIOTh ~ HOBi  IHBECTHIi, 3al{HATICTH Ta
CIIOYKMBAHHS TIEBHUX TOBAPIB.

MNOJATKOBA NEKJIAPALIA

HHOAATKOBI HAIXO/KEHHA

3aranpHa cyma 10xoay AreHuii A0xoiiB (MOAaTKH,
300pu, BHECKH) 32 TIEBHUI MMPOMI’KOK Hacy.

MMOJATKOBI HAJIXOXKEHHA

Cymu mojaTkiB, siKi BBOASTH JlepkaBa Ta iHIII
OpraHd, OTpPHMaHi 3TiIHO 13  3aCTOCYBaHHSIM
000B’I3KOBUX HOPM.

MNOJATKOBA TAEMHUILIA

3000B’s3aHHsA, SK€ IIOKJaJeHE Ha IIOJAaTKOBHUX
CIIy’)KOOBIIIB, 3a3BHYall HE PO3KPUBAE BiIOMOCTEH
mpo ocoby Ta ii ocoOucTe XKUTTSI, a PEryiaoe ii
[O/IaTKOBE 3000B’SI3aHHS, 3a BUHATKOM MEBHUX
CYBOPO 0OMEKEHUX 00CTaBUH.
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TAX SETTLEMENT

The activity performed by the Revenue Agency in
order to determine the tax owed.

TAX SHELTER

(1) An opportunity to use, quite legitimately, a
relief or exemption from tax to pay less tax than
one might otherwise have to pay in respect of
similar activities, or the deferment of tax. (2) The
polite term usually given to a contrived scheme to
avoid or reduce a liability to taxation.

TAX SPARING CREDIT

Term used to denote a special form of double
taxation relief in tax treaties with developing
countries. Where a country grants tax incentives to
encourage foreign investment and that company is a
resident of another country with which a tax treaty
has been concluded, the other country may give a
credit against its own tax for the tax which the
company would have paid if the tax had not been
“spared (i.e. given up)” under the provisions of the
tax incentives.

TAX THRESHOLD

Level (of income, capital, sales, etc.) at which tax
commences to be levied.

TAX TREATY

An agreement between two (or more) countries for
the avoidance of double taxation. A tax treaty may
be titled a Convention, Treaty or Agreement.

TAX TRIAL

An inquiry in two stages before the Tax
Commissions. In the first instance, the competent
provincial tax commission considers appeals
against deeds issued by the Revenue Agency’s
offices, by Customs, by the local authorities or by
the collection agents; regional tax commissions
consider appeals against the verdicts of the
provincial tax commissions whose premises are in
their administrative district.

TAX UNIT

Term used in the context of personal income tax,
where taxation may be imposed by reference to
separate individuals or to a group of individuals
treated as one unit.

TAXABLE BASE

Value on which the rate must be applied to
determine the tax due. Concerning direct taxes
(Irpef and Irpeg), the taxable base corresponds to
the amount remaining after having applied to the
gross income all the deductions and reductions
envisaged; for Ici, it is a multiple of the revaluated
cadastral value. Concerning indirect taxes it varies
for each tax: for example in VAT it is normally
represented by the amount due for transfers and
provision of services, while in registration fee it is
the value of the product or right.
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BU3HAYEHHA ITOJJATKY

JisanpHICTE, SIKYy 3MIMCHIOE ATEHIlS JOXOIIB JIS
BH3HAUYCHHS MMOAaTKOBOTO OOpTYy.

[MOJIATKOBUI ITPUTYJIOK

MoOXIHUBICTP  IJIKOM  3aKOHHO  BHKOPHCTATH
3BUTBHEHHS BiJ CIUIATH TMIOJATKy, y 3B’A3Ky 3
MOAI0OHOK JISUTBHICTIO 200 BiACTPOYKOIO ITOJATKY.
TepMiH 31e0iNMBOIOrO TMO3HAYAE€ HAIyMaHy CXEMYy,
mo0 YHUKHYTH a00 3MEHIIUTH 3000B’S3aHHS [0
OIMOaTKyBaHHS.

[NOAATKOBE KOPUT'YBAHHS KPEAUTY
TepMiH, SKH BUKOPHCTOBYETHCS IS TIO3HAYCHHS
0co0mmBOi  (opMH  3BUIBHEHHS BiJ TOJBIHHOTO
OMOJATKYBaHHSA y TOJAaTKOBHX JIOTOBOpax i3
KpaiHamu, 10 po3BHBarOThCA. OmHa KpaiHa Hazgae
[OIaTKOBI MIJIBTM JUIA 320XOYEHHS 1HO3EMHHX
IHBECTHIIIM KOMIIaHii, II0 € PE3UIESHTOM IHIIOI
KpaiHu, 3 SKOK YKJIAJCHO MoJaTKoBuil morosip. Lls
KpaiHa MOXe HaJaTH KPEAWT JJIS CIUIATH BIIACHOTO
MOJIATKY, KM KOMIIaHisl CIuiatuia 0, SKOW MoJaTKu
3O1IACHIOBAIIACS 3T1AHO 3 IIOJ0KEHHIMH OJATKOBOIO
CTUMYJTFOBAHHS B il KpaiHi.

[TOPOI'OBE OIIOJATKYBAHHA

PiBenp (moxia, Kamitaj, MPOJaXi TOINO), HA SKOMY
[MOYMHAETHCS CTATHEHHS TOJATKY.

[IOJATKOBUIA JOT'OBIP

Yroma Mik ngBoma (4u Oinblne) KpaiHaMu IIPo
YHUKHEHHS MOABIHHOTO OIOaTKyBaHHSI.
[lomaTtkoBuit  moroBip Moxe OyTH  Ha3BaHUMA
Konseniiiero, /loroBopom abo Yromoro.
[IOJIATKOBUI CY 1

PoscrimyBaHHs Tepen TOJATKOBOKO KOMICIERO, sIKe
CKJIafaeThesl 3 IBOX eramiB. CriouyaTKy KOMIIETEHTHA
NPOBIHIIMHA MOJATKOBA KOMICISI PO3IIIsgae CKapru
Ha JIOKYMEHTH, BHUJAHI YNPaBIIHHIMH JOXOJIiB,
MHUTHHICIO, MICHEBOIO BIIQJOK0 UM areHTamMu 3
NUTaHb CTSATHEHHS, a TIOTIM periOHANbHI MOJAaTKOBI
KOMICii pO3riisiialoTh CKapru Ha BUPOKH MOTMEPETHIX
KOMICi{, TpUMIIIEHHS SKAX 3HAXOAUThCA B IX
a/IMIHICTPATUBHOMY OKpY3i.

MNOJATKOBA I'PYIIA

TepMiH, 10 BUKOPUCTOBYETHCS B KOHTEKCTI HOAATKY
Ha J0X0au (i3MYHUX OCi0, KOJH OIOJaTKyBaHHS
MOXKE 3aCTOCOBYBATHCS 4epe3 IOCHJIaHHS Ha
okpemux (izmuHEx ocid abo Ha rpymy oci0, sKi
PO3IIIANAIOTHCS SIK OZJHA OJJUHULIS.

INOJATKOBA FA3A

3HavyeHHs1, 32 SIKMM TIOBHHHA 3aCTOCOBYBATHCS CTaBKa
JUTsl BU3HAUEHHS MOAATKy, 110 mijyirae cruiati. Lono
npsmux  nogatkiB  (Ipmep Ta  Ipmer), TO
ONOJIaTKOBYBaHa  0a3a  BIQMOBiZa€  cymi,  siKa
3aJIMILIAETHCSI MTICTST 3aCTOCYBaHHS 10 BAJIOBOTO JJOXOY
ycix nepeadadeHux BipaxyBaHb Ta 3MEHILIEHb; s Ici
I[e KpaTHe IepeoLiHCHOMY KaJacTpOBOMY 3HAYEHHIO.
[Ilo 3 crocyeTbCs  HENpSAMUX  IOAATKIB, TO
OIoIaTKOBYBaHa 0Oa3a pi3Ha: Hanpukiaz, y I1/1B BoHa,
3a3BHYAM, TO3UITIOHYETBCS CYMOIO, sKa IIjIsIrae
MEpPeKa3yBaHHIO Ta HAJAHHIO IIOCIYT, TOAI SK Yy
peecTpaniiiHoMy BHECKY 1€ BapTicTh TOBapy abo mpasa.



1524

1525

1526

1527

1528

1529

1530
1531

1532

1533

1534

1535

TAXABLE EVENT
Term used to define an occurrence which affects
the liability of a person to tax.

TAXABLE PERIOD

Taxes are levied by reference to a period of time
called the “taxable period”.

TAXABLE YEAR

The period (usually 12 months) during which the
tax liability of an individual or entity is calculated.

TAX WEDGE

The tax wedge or contribution wedge is the
difference between the cost of the work sustained
by the company and the net retribution that remains
available to the worker. It is formed by the taxes
and contributions commensurate with retribution,
which are paid by the employer and by the
employee. It is therefore formed by a heterogeneous
group of components that affect different subjects.
TECHNICAL ASSISTANCE

During the tax trial , this is the possibility to use the
services of a qualified legal counsel. Technical
assistance is optional when the dispute concerns
taxes of an amount no higher than 2,582.28 euro. It
is compulsory in other cases. Persons who cannot
afford it are guaranteed free assistance.

TEMPORARY IMPORTATION

Many countries allow temporary importation
without levying customs duties and turnover tax on
items which are to be within their borders for only a
short time.

TEMPORARY RESIDENT

TERMINATION PAYMENT SURCHARGE

TERRTORIALITY PRINCIPLE

Term used to connote the principle of levying tax
only within the territorial jurisdiction of a sovereign
tax authority or country, which is adopted by some
countries. Residents are not taxed on any foreign-
source income.

THIN CAPITALISATION

A company is said to be “thinly capitalised” when
its equity capital is small in comparison to its debt
capital.

THIN CORPORATION

A corporation whose capital is supplied primarily
by shareholder loans rather than stock investment.
THREE-FACTOR APPORTIONMENT
FORMULA

A formula used by most US states to apportion total
federal business income for out-of-state entities in
order to determine the tax due a particular state.
The formula equally weights the payroll factor,
property factor, and sales factor.
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OIIOJATKOBYBAHI BUITAJAKU

Tepmin, SKuéi BHKOPHCTOBYETHCS IJII BU3HAUCHHS
IIO1ii, 1110 BIUTMBAE Ha BiAMOBIAAILHICTH OCOOU TEpes
OIOaTKYBaHHSIM.

[TOJIATKOBMUI ITEPIO/]

IlogaTky CTATYIOTBCS MOCWIAHHSM Ha 4ac, SKHUM
HAa3MBAETHCS “TIOAATKOBUM TEPiooM”.
[TOJIATKOBMUII PIK

ITepiox (12 MicSIIiB), MPOTATOM SKOTO OOYHCITIOETHCS
MOJaTKOBE 3000B’si3aHHS (Di3MYHOI YM IOPUAMYHOT
ocoou.

[TOJIATKOBUIA KJIMH

[TomaTtkoBuii KiIMH a00 BHECOK — II€ PI3HHUIL MiK
BapTicTI0O po0OOTH, SIKYy MNPOBOJAWTH KOMIaHis, Ta
BINIUIATOIO, IO 3aWIIAE€THCS JOCTYIHOIO IS
mpamiBHUKa. BHECOK POPMYETHCSI KOMITOM IMONATKIB
Ta BHECKIB, CIIBMIpHHUX 13 BIAIUIATOO, SKi
CIUTAYYIOThCS MIX pPOOOTOJABIEM 1 TMpAI[iBHUKOM.
ToMy BiH yTBOpEHH Tpymor 0ci0, SKi BIUIMBAIOTH
Ha pi3HUX Cy0 €KTIB.

TEXHIYHA JOIIOMOTI'A

MOXJIHMBICTP TiJ Yac TOJATKOBOTO CYAOBOTO
po3risLy CKOPHCTATHCS HOCITyTaMHu
KBaJTi(hiKOBAHOTO FOPUCKOHCYJIBTA. TexHiuna

JIOTIOMOTa € HEO0OOB’ I3KOBOIO, SAKIIO CIIP CTOCYETHCS
MO/IaTKiB Ha cyMmy He Buile 2582.28 eBpo, TpoTe B
IHIIMX BHUIAJKaxX BoHA 000B’s3KoBa. JIroasM, siki He
MOXYTh OIUIATHUTH TaKWi BUJ MOCIYT, TapaHTYEThCS
0E3KOLITOBHA AOIIOMOTa.

TUMYACOBUII BBI3

BinpiicTe KpaiH 103BONSIOTH TUMYACOBE BBE3CHHS
IpeIMeTiB 0€3 CTATHEHHS] MUTHUX 300piB Ta MOJATKY
3 00opoTy, fKi MarTh OyTH B X MeXax JIWIIe
KOPOTKHH 4ac.

TUMYACOBUIA PE3UJIEHT

JIONATKOBUI TIOJATOK HA IUIATY IIPU
3BUIBHEHHI 3 POBOTU

MPUHIUIT TEPUTOPIAJIBHOCTI

TepMmiH, sIKMII BHKOPHCTOBYETBHCS AJSI MO3HAYEHHS
OPUHIMITY CTATHEHHS TIOAaTKy JIMIIE B MeXKax
TEPUTOPIaTHHOI FOPUCMKIIIT CYBEPEHHOT'O
[IOJJATKOBOTO OpraHy KpaiHu, IO XapaKTepHe I
Jnesikux — KpaiH. MemkaHi  He  OOKIagaroThCs
MOJIATKOM Ha JIOXOJIU 3 IHO3EMHHUX JKEpe.

TOHKA KATIITAJI3AIIA

KoMmanis € ‘“TOHKO KamlTal30BaHOM’, SKIIO 11
BIIACHWI KalliTall HEBEJIMKHHA Yy TIOPIBHAHHI 3
MMO3MKOBUM KAaITiTAJIOM.

TOHKA KOPITIOPALIIA

Kopnoparis, kamitan skoi 3a0e3lMevyyeThcst B
OCHOBHOMY ITO3UKaMH aKIliOHEPIB, a HE aKIIisIMHU.
TPUDPAKTOPHA ®OPMVIIA JOAATKY
®dopmyiia, 110 BUKOPUCTOBYETHCS OUIBILICTIO LITATIB
CHIA s posmomily 3araibHOTO JOXOIy Y
denepanpHOMy Oi3Heci CyO’e€KTaMu, SIKIi HE €
JepKaBHUMH, 3 METOI0O BH3HAUEHHS MOJATKy, LIO0
MJIATae CIUIaTi I KOHKpETHOTO ImTary. dopmMyna
OJIHAKOBO 3BaXXy€ KOE(QiIlieHT 3apoOiTHOI IIIaTH,
KOe(ili€HT BIACHOCTI Ta GaKTOp MPOAAXKIB.
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THRESHOLD

TIDELANDS REVENUE

Revenues earned by the state from sale of oil
extracted from state tidelands (between shoreline
and three miles out into the Pacific Ocean).
Primarily located adjacent to the city of Long
Beach.

TIEA

TIEBREAKER RULE

Tax treaty provision designed to prevent an
individual from being deemed resident, for purpose
of the treaty, in both treaty countries. Generally a
multi-step procedure will be provided to resolve the
problem of dual residence, usually the place of a
permanent home available being the first criterion.

TIMBER YIELD TAX

A tax imposed in California in lieu of the property
tax on standing timber. Tax applies when timber is
harvested and is based on the value of the timber
when cut.

TIMBERLAND PRODUCTION ZONE (TPZ)
Ten-year land use restriction on growing and
harvesting timber in exchange for preferential
property tax assessments for timberland.

TORT

A private and civil wrong or injury, other than
breach of contract, for which a court will provide a
remedy in the form of an action for damages.

TOURIST REFUND SCHEME (TRS)

TRADE

A business, profession, or occupation. A trade often
implies a skilled handicraft, which is pursued on a
continuing basis, such as carpentry.

TRADE INTANGIBLE

A commercial intangible other than a marketing
intangible.

TRADEMARK

Legally registered name, word, symbol or design
which identifies the goods or services of a
particular manufacturer, business or company.

TRADE OR BUSINESS

A regular and continuous activity undertaken for a
profit, other than that of an investor trading in
securities.

TRADING STOCK

TRADITIONAL TRANSACTION METHODS
The comparable uncontrolled price method, the
resale price method, and the cost plus method.

TRANSACTIONAL NET MARGIN METHOD

A transactional profit method that examines the net
profit margin relative to an appropriate base (e.g.
costs, sales, assets) that a taxpayer realizes from a
controlled transaction (or transactions that it is
appropriate to aggregate under the principles of
OECD TP guideline Chapter I).
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[OPIT"

JOXIJ] TTPUTTJINBIB

Joxomu, oTpuMaHi Iep>kaBoro Bia mpomaxy HadTw,
BH00YTOI 3 MPHUINTUBHUX ITaTiB (MK OEperoBoro
JiHiE0 1 TphOMa KimoMeTpamMu B Tuxwii oxeaH).
[lepeBaxkno posramoBaHuii mopy4 i3 Mictom JIoHT-
Biu.

YOIl

MPABUJIO TAUBPENK

IlonoxkeHHs TPO  TOMATKOBHHM  JOTOBIp  JJIA
3amo0iraHHs  mpu3HadeHHS  (i3uuHOi  ocolum

PE3UACHTOM AJIs 1iNieit JoroBopy B 000X JOTOBIpHUX
KpaiHax. Jns po3B’s3aHHS MpOOJieMH MOJBIHHOTO
MPOKMBaHHS Oy/Ae 3amporoOHOBAaHO OaraTtoeTamHy
Mpolenypy, HEpIIUM KpUTEpiEM $KOi € Micle
MOCTiIHHOTO MPOKUBAHHSI.

MNOAATOK HA BUPOBHULITBO AEPEBMHU
[Monatok, sikuit BBOAMTHCS B Kamidophii 3amicTs
MOIaTKy Ha HEPYXOMICTh 1 Jicomarepianu. Bin
3aCTOCOBYETBCS TPH  3aroTiBii  JEpEeBUHU  Ta
0a3yeThCs Ha BApTOCTI IEPEBUHU IIiJ] 9ac BUPYOKH.
BUPOBHNYA 30HA JIICHUYUMX YT'1Ab (B3J1Y)
Hecsatupiuae 0OMeXeHHS B KOPUCTYBaHHI 3eMJICIO Ha
ITOCAJIKy Ta 3aroTiBIIO AEPEBUHH B OOMiH Ha IUJTLIOBI
OITIHKH ITOJaTKy Ha HEPYXOMICTh Ha HiM.
[MPABOITOPYIIEHHA

[lpuBaTHe Ta UWBIIBHE MPABONOPYIICHHS YU
KaJilTBO, KPIM HEIOTPUMAHHS JOTOBOPY, 32 SIKE CYy[
BIAETHCS JIO MPABOBOTO 3acO0y y BUIJISAL ITO30BY
PO BiJIIKOTyBaHHS 30UTKIB.

CXEMA TYPUCTUYHOI'O BIAIIKOAYBAHHSA
(CTB)

TOPT'IBJIA

biznec um mpodecis. Toprisms wacrto mependayae
BMUITICTh JIFOJIMHU B TIEBHIN Taiy3i, Ky 371HCHIOIOTH
ITOCTIHHO, HANPUKJIA, CTOJIIPHI BUPOOH.
HEMATEPIAJIBHA TOPTIBJIA
Komepmiitanit HeMaTepialbHUH,
MapKETHHIOBOTO HEMATEPialbHOTO.
TOPTOBA MAPKA

IOpunnuHo 3apeecTpoBaHe HaiiMEHYBaHHS, CJIOBO,
CHUMBOJI a00 JM3aiiH, KU 11eHTH(IKYE TOBapH YU
MOCIYTH KOHKPETHOTO BHUPOOHMKA, ITiIPUEMCTBA
ab0 KoMMaHii.

OKpIiM

TOPT'IBJIA UM BIBHEC

Perymsapaa Ta Oe3nepepBHa  JISUIBHICTH, — SIKa
MPOBOJUTHCS JIISI  OTPUMAHHS TMPHOYTKY, KpiM
IOisUIBHOCTI  iHBEecTOpa, WIO TOPrye  ILiHHUMH
nanepamH.

TOBAPHO-MATEPIAJIbHI 3AITACU
TPAJULIIMHI METO/JIU TPAH3AKIIII
[TopiBHIOBaHMI METOJ HEKOHTPOJILOBAHOI IIiHH,

METOJ L[iHHU Hepenpoaaxy Ta METOJ i3 BpaXyBaHHSIM
BapTOCTI.

METO/ PO3PAXYHKY UUCTOI'O ITPUBYTKY
Metox TpaH3akUiiHOrO NPHOYTKY, IO BUBYAE
HOPMY YHCTOTO NPUOYTKY BIAHOCHO BiANOBITHOI
0a3u (HampWKIaja, BUTPATH, 30yT, aKTHBH), SIKY
IUTATHUK MOJATKIB 3IIHCHIOE 3 KOHTPOJBbOBAHOI
TpaH3akIli (abo TpaHCAaKIIi{, JOMUIEHO 00’ €THAHUX
BiAmoBimHO A0 mpuHIMIiB KepiBHUITBAa OECD TP,
rmasa l).
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TRANSACTIONAL PROFIT METHOD

A transfer pricing method that examines the profits
that arise from particular controlled transactions of
one or more of the associated enterprises
participating in those transactions.

TRANSACTION TAXES

Tax that uses a specific type of transaction as its
object, e.g. sales tax, immovable property transfer
tax, etc.

TRANSACTIONS WITHIN THE EU

Transfers and purchases of goods between two
VAT subjects operating in countries of the
European Union, with a physical movement of
goods between EU countries. Such transactions are
subject to a particular tax regime, which is to
remain in place until a definitive system for
international trade within EU is defined.
TRANSLATING AND INTERPRETING
SERVICE (TIS)

TRANSFER PRICING

In the common economic meaning, it is the control
of the compensations applied to commercial and/or
financial operations between connected and/or
controlled companies resident in different nations,
in order to verify that there are no “artificial”
adjustments in prices.

TRANSFER PRICING ADJUSTMENT
Adjustment made by the tax authorities after
making a determination that a transfer price in a
controlled  transaction  between  associated
enterprises is incorrect or where an allocation of
profits fails to conform to the arm's length principle.
TRANSFER TAX

Tax levied on the transfer of goods and rights, e.g.
purchase and/or sale of securities and immovable
property.

TRANSFERS WITHIN THE EU

Transfers within the EU not subject to VAT are
represented by transfers of goods carried out from
the territory of one State to that of another State
within the EU, provided the following conditions
are met:

the seller is a taxable subject in Italy;

the purchaser is a taxable subject in another
member State;

the transfer is carried out against payment.

TRANSPORT DOCUMENT

Document that following the abolition of the
waybill must be issued in the following cases:
whenever the deferred invoice is used;

for the movement of goods for purposes other than
the transfer of property (for example for processing,
storage, gratuitous loan, etc.).
TRANSPORTATION TAX

Tax levied on vehicles, ships and aircraft using
public highways, rivers, and airports maintained by
the government.
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METO/] TPAHCAKIIIMHOT'O IIPUBYTKY

MeTto TpaHC(hEPTHOrO MIHOYTBOPEHHS, KUK BUBYAE
puOyTOK, OTpUMaHUN BiJl KOHKPETHUX
KOHTPOJIbOBAHHUX OMEpaliii OTHOTO YHM AEKUIBKOX
acoIiMOBaHUX MiJIPHEMCTB, IO OepyTh y4acTh y
[IUX OTIepaITisX.

I[IOJATOK HA ®IHAHCOBI OIIEPAIIII

IlogaTok, $KMII BHKOPHUCTOBYE KOHKPETHUH THII
TpaH3akKIlii 00’€kTa, HaNpHUKIaA, IMOAATOK 13
MIPOJIaXKy, NMOAATOK Ha TMeperady HEpyXOMOro MaiHa
TOIIO.

OIIEPALIII B MEXXAX €C
Ilepexkasu Ta KymiBiIg TOBapiB MK JBOMa
cyO’extamu II/JIB, sKi mpamioloTh Yy KpaiHax

€ppormeiicbkkoro Coro3y 3 TepeMIlIeHHSIM TOBapiB
MK HuMH. Taki omepamii MTiAMAagarOTh i
OCOOJIMBUN TOAATKOBUH PEXKHUM, SKUH IOBUHCH
JUATH JIOTU, JOKU He Oyjae BU3HAYCHA OCTaTOYHA
crcTeMa MiXKHApOIHOI TOpriBii B Mexax €C.
CJIVKBA TIMCbMOBOI'O TA YCHOTI'O

HEPEKJIAZY (CITYID)
TPAHCO®EPTHE LIIHOYTBOPEHHA
e KOHTPOJIb 3a KOMIIEHCAIII €10, SIKAU

3aCTOCOBYETHCSA 3a KoMepuiiiHi Ta/abo dinaHCOBI
orepariii MiXK OB’ SI3aHAMH ta / abo
KOHTPOJIbOBAaHUMHU KOMIIaHISIMH, IO MPOXKHUBAIOTH Y
pi3HUX KpaiHaXx Ui TEpeBipKH  BiJCYTHOCTI
“IITYYHOTO”” KOPUTYBAaHHS IIiH.
PEI'YJIIOBAHHS TPAHC®EPHOI 1{THU
KopuryBanss, 31iliCHEHE TOJATKOBUMH OpraHaMu
IICJIsl BCTAHOBJICHHS HENPABUJIBHOI ILIHU a00 SKIIO
po3nomin TpuOYTKYy HE BIANOBINAE TMPUHIIHAITY
TPUBAJIOCTI B KOHTPOJBOBaHIA omeparii Mix
acoILIOBAaHUMH ITiIIPUEMCTBAMHU.
INEPEJAYA IIOJATKY
[lomaTok, sIKWil CTATyeThCS 3 TEpenadi TOBapiB 1
npaB, HANpPUKIaA, KymiBias Ta/abo mpogax MiHHUX
narepiB Y HEPYXOMOTO MaifHa.
TPAHC®EPU B MEXAX €C
ITepekasu ToBapiB y mexax €C, ski He € 00 €KTOM
ononatkyBanus I[1/IB, 3ailicHeHi 3 TepuTtopii oaHiel
JIepKaBd Ha TepuTopito iHmoOI B Mexax €C i3
JOTPUMaHHAM HACTYITHUX YMOB:

e MpoaaBels € Cy0’€KTOM ONOJATKyBaHHS B

ITamif;
® TIOKyIEIb € Cy0 €KTOM OTIOJaTKyBaHHSA B
iHIWiN nepxasi-wienHi €C;

e [epekas 3IIHCHIOEThCS 0 OTUIATH.
TPAHCIIOPTHUI JIOKYMEHT
JIOKyMeHT, SIKHMii TICIsl CKaCyBaHHS AOPOKHBOTO JIMCTA
TIOBHHEH [t BUJIAHHUI opasy, KOJN
BUKOPHCTOBYETBCSI  BIICTPOUEHHH —paxyHOK-(hakTypa,
a0o mpen’ sIBIATUCS I TIEPEMILLIEHHS TOBapiB 3 1HILOIO
METOI0, KpiM Iiepermadi MaiiHa (Halmpukiag, it
niepepoOIIeH s, 30epirants, 6€30MIaTHOT TO3UKH TOLLIO).
INOJATOK HA IIEPEBE3EHHSA
ITogaTok CTATYETHCS 3 TPAHCIOPTHUX 3aC00IB, CyICH
1 JIiTaKkiB, BUKOPHUCTOBYIOYH aBTOMOOIIBHI OPOTH,
PIUKH Ta aepONOPTH, SAKi HIATPUMYIOTECS YPAIOM.
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TRAVEL EXPENSES

Costs associated with traveling for the purpose of
conducting business-related  activities.  Travel
expenses can generally be deducted by the business
when employees incur costs while traveling away
from home specifically for business purposes.
Those business purposes can include conferences or
meetings.

TREATY ON EUROPEAN UNION (EU)

The treaty on European Union was signed on 7
February 1992 and entered into force on 1
November 1993. This treaty creates a single
economic and monetary union (EMU). The main
characteristics of this union will be a single
currency and a more federal political structure. By
virtue of the Union Treaty, the former European
Economic Community has been extended with
additional goals and powers in order to become a
single market in a European Union.

TREATY OVERRIDE

Term broadly used to refer to the subsequent
enactment of legislation which conflicts with prior
treaty obligations. As a general rule, the provisions
of a tax treaty implemented domestically prevail
over other domestic legislation. However, in some
countries the relations is governed by the “last in
time” rule.

TREATY SHOPPING

An analysis of tax treaty provisions to structure an
international transaction or operation so as to take
advantage of a particular tax treaty. The term is
normally applied to a situation where a person not
resident of either the treaty countries establishes an
entity in one of the treaty countries in order to
obtain treaty benefits.

TRUST

A trust is a legal arrangement whereby the owner of
property (i.e. settlor) transfers ownership to a
person(s) (i.e. trustee) who is to hold and control
the property according to the owner's instructions,
for the benefit of a designated person or persons
(i.e. the beneficiaries). Legal title to the trust
property is vested in the trustee, while equitable
title belongs to the beneficiaries.

TRUSTEE

TURNKEY CONTRACT

Broadly, a contract to construct a complete project;
for example, a factory, plant or installation, from
the bare site to the stage where the user only need to
“turn the key” to put the project to immediate use.
TURNOVER

The amount of sales or services supplied by a company
in a year. Also called the volume of business, the
turnover helps establish the size of a company and
possibly, when not exceeding a given amount, it
triggers the right to access certain tax concessions.
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BUTPATU HA BIJIPSPKEHHA

Butpary, mos's3ani 3 mMoi3IKaMH 3 METOIO BEICHHS
IIOBOI  misTbHOCTI. Butpat Ha  BigpsKeHHS
MOXYTb, SIK MpPaBUJIO, BUPaXyBaTH MiANPUEMCTBO,
KOJIM TIPAIliBHUKU HECYTh BUTPATH TiJ Yac BHi3Iy 3
JIOMY CHETiabHO 1151 KoMepiinaux miyei. Lli mimosi
LTl MOXKYTh BKJIIOYATH KOH(pEepeHwii abo HapaIu.

JIOT'OBIP ITPO €BPOIIENCBHKHI COIO3 (€C)

Horoeip mnpo €mponeiicbkuit Coro3 MiANUCAHUIMA
7 mrororo 1992 p. i HaOyB umHHOCTI 1 nucromana
1993 p. lleii KOroBip CTBOPIOE €AMHMIA SKOHOMIYHHM
Ta  BamoTHHK  coo3  (€EBC), ocHoBHMMH
XapaKTepUCTUKAMH SIKOTO € €AWHa BaJloTa 1
(henepaTMBHA TMONITHYHA CTPYKTypa. 3a YMOBAMH

JIOTOBOPY KOJIUIIHBOMY €BponencbKoMy
€KOHOMIYHOMY  CIIJIBHOTI  OyJlo  pO3IIMPEHO
JOJATKOBl TOBHOBaYKEHHS, 00 CTaTH €IUHUM

puHkoM €Bponeiicbkoro Corosy.

JOI'OBIP ITEPEBAXHOI CUJIN

TepMiH MIMPOKO BUKOPUCTOBYETHCS sl TO3HAYCHHS
MOJAJBIIOTO0 BBEICHHS B [II0 3aKOHOJABCTBA, SKE
CyHepeynTs O0OB’S3KaM IMOMNEPETHHOTO JIOTOBOPY.
31e6iNbIIoro TMOMOKEHHST MOJAaTKOBOTO JOTOBOPY,

0 3aCTOCOBYIOThCS HAa BHYTPIIIHBOMY piBHI,
NepeBaXAIOTh ~ HAX  IHOIMMH  TMOJOKEHHIMH
BHYTpIIIHBOTO 3aKOHOJABCcTBa. [IpoTe y meskux
KpaiHaX  BIJHOCHHU  PETYIIOIOTHCS  MPAaBHIOM

“ocraHHIH y "aci”.

HEIMTPABOMIPHE BUKOPUCTAHHA
JOT'OBOPY

AHani3z TOJOKEHb TOAATKOBOTO  JIOTOBOPY ISt
BHUKOPHCTaHHSI TIepeBar eBHOTO MOIATKOBOTO JIOTOBOPY
B CTPyKTypH3allii MibKHapojHOi oreparii. Llefi Tepmin
3a3BUYall 3aCTOCOBYEThCS Y BHIAIKY, KOJIH 0c00a, sKa
HE € PE3UJICHTOM OJHOI 3 KpalH-y4acHHULb AOTOBODY,
3aCHOBYE CYO’€KT TOCIIO/IAPIOBAaHHS B OJIHIN 13 KpaiH-
YUYaCHHIIb JIJISI OTPUMAHHS JIOTOBIPHUX BUTOI.

JOBIPA

Lle npaBoBuUIi TOTOBIp, 3TIHO 3 SKKM BJIACHUK MaiiHa
(TOOTO TMOCEepeHMK) TIepeaae MpaBO BIIACHOCTI
JIOBipeHii 0co0i um ocobam, 110 Mae / MarTh
YTPUMYBATH Ta KOHTPOJIIOBATH MAaHO BiJIOBITHO JI0
BKa3iBOK BJIACHMKAa Ha KOPHUCTh OecHedimiapam.
IOpuanuHe mpaBo BIACHOCTI HA JOBipYe MalHO
HAJICKUTh JIOBIPEHIW 0c00i, TOJI SIK MiliCHE MPaBoO
BJIaCHOCTI — OeHediriapam.

JOBIPEHA OCOFBA
BUKOHAHHA I'EHEPAJIBHOI'O TIIAPALY
HdoroBip Ha  1OOyZOBY  TIOBHOIO  IIPOEKTY.

Hampuknan, ¢abpuka, 3aBog abo ycraHoBa — Bif
BHUKYIUICHOI JAUISHKH JIO €Tamy, KOJM MPOEKT MOXHA
Tepe/laT! B HEeTaifHe BUKOPUCTaHHSL.

OBOPOT

OO6csar mpomaxiB abo TOCTYT, IO ITOCTAYArOTHCS
KOMIIaHIEI0 3a PiK, TakoX Ha3MBaHUH 00CATOM
OisHecy. Bim pgomomarae BCTaHOBHTH — PO3MIp
KOMIIaHii, KOJM HE TNEepeBUINy€e 3aJaHy CyMy,
BUKJIMKA€E IE€BHI ITOJATKOBI MIJIbIH.
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TURNOVER TAX
General term used to refer to the different forms of
consumption and sales taxes.

TUTORING

A form of assistance concerning all issues related to
taxes, given, upon request, by a local office of the
Revenue Agency to taxpayers. The service is free of
charge and is supplied through the Internet and e-
mails.
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[NOJAATOK 3 OBOPOTY

3aralbHUA TEPMiH, SKHH BHKOPUCTOBYETHCS IS
MMO3HAYCHHS Pi3HUX (OPM MOAATKY Ha CHOXHBAHHS
Ta MPOAAXK.

HABYAHHA

dopma JONMOMOTH 3 YCIX NHTaHb, TOB’S3aHHAX 13
MOJaTKaMHM, $5IKa HaJae€ThCsl Ha 3allUT MiCLHEBOTO
YOpaBIiHHSA  TOJATKOBOI  CIyXOW  IJIaTHUKAM
momatkiB. llociayra Oe3komTOBHA 1 3IIHCHIOETHCS
yepe3 [HTepHeT Ta eNeKTPOHHI JIUCTH.
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UNCONTROLLED TRANSACTION

Transaction between independent and unrelated
enterprises.

UNDEDUCTED PURCHASE PRICE (UPP)
UNFUNDED SUPER FUND
UNDER-CAPITALISATION

UNDERLYING TAX

Tax which is charged on corporate income out of
which dividends are paid, but which does not
appear as a direct deduction or withholding from
the dividend itself.

UNDERLYING TAX CREDIT

UNDISTRIBUTED PROFITS TAX

Annual tax imposed, in addition to the normal
corporate income tax, on the undistributed portion
of the profits or surplus of a corporation.

UNDUE HARDSHIP

A substantial financial loss that would result to a
taxpayer from making payment on the due date of
the amount of taxes with respect to which the
extension is desired. Undue hardship is a condition
precedent to the granting of an extension of time to
make a tax payment.

UNEARNED INCOME

Term used to describe investment income such as
dividends, interest and royalties.

UNILATERAL RELIEF

Granting of relief from the effects of international
double taxation on the basis of domestic legislation
rather than the provisions of a tax treaty.

UNIMPROVED PROPERTY

Land that has received no development,
construction, or site preparation (i.e. raw land).
UNITARY APPORTIONMENT

Formula by which the share of a corporation's net
income subject to tax in California is determined.
California's share of the reportable income of a
unitary corporation is apportioned to California
using factors of property, payroll and sales. Often
erroneously referred to as “unitary tax” -- it is not a
separate tax, but a method of apportioning income.

UNITARY TAX SYSTEM

Under a unitary tax system, the profits of the
various branches of an enterprise or the various
corporations of a group are calculated as if the
entire group is a unity. A formula is used to
apportion the net income of the whole group to the
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HEKOHTPOJIbOBAHI TPAH3AKIIII

TparcakIlis MiXk HE3aJISKHAMH Ta HEITOB I3aHAMH
MiANPHEMCTBAMHU.

HEBUPAXYBAHA KVYIIIBEJIbHA I{IHA (HKLI)
HE®IHAHCOBAHM ITEHCIMHUN ©OH]L
BIACYTHICTb JOCTATHBOI'O OBOPOTHOI'O
KAINTAJLY

OCHOBHUMH ITOJIATOK

[lomaTtok, #KWI HapaxOBYETbCI Ha TMPUOYTOK
HIiATIPUEMCTB, 3 SKOTO BUILUIAYYIOThCS JUBIICHIH, aje
HE € TIpSMHUM BigpaxyBaHHsSM a00 yTpUMaHHIM Bif
€aMoTo JIHBIACHIY.

OCHOBHUI IIOJJATKOBUI KPEJIUT
NOJATOK HA HEPO3IIOJAIEHUI ITPUBY TOK
[opiuHuit MOAATOK, HAKIAACHHUNA, OKPIM 3BHYAHHOTO

ofaTky  Ha  MpUOYTOK  MiJUPHEMCTB,  Ha
HEpO3MOAUICHY YacTHHY NPUOYTKY YH HAITUIIOK
KOpropartii.

HAJZIMIPHI TPY IHOILI

3HayHi (iHAHCOBI 30MTKH, SIKi MOTJIM O IPU3BECTH JI0
TOro, MO0 IUIATHUK T[OJATKIB 3JIMCHUB CIUIATY
HAJEXKHOT CyMH TOJATKIiB HA BH3HAYCHY JaTy.
HenpaBoMipHi TpyaHOIIl — [ YMOBa, sIKa MEpeaye
HAJIaHHIO MPOOBXKEHHS Yacy JIJIs CIUIATH MOJIATKIB.

HETPYZIOBI JOXOAU

TepMmiH, 10 BHKOPUCTOBYETHCS
IHBECTHIIMHUX  JTOXOIB,
BIJICOTKH Ta POSUITI.
OJHOCTOPOHHA JOITOMOT A
3BUILHEHHS Big HACIIIKIB
MOJIBIHOTO OTIOJIATKYBaHHS
BHYTPIIIHBOTO 3aKOHO/IaBCTBA,
MOJJATKOBOTO JIOTOBOPY.
HE3AKOHHA BJIACHICTb
3emiis, sika He oTpuMaia 3a0y0BH, OyiBHUIITBA YU
MiATOTOBKH JUISTHKU (TOOTO CHPOBUHH).
VHITAPHUI PO3IIOILI

dopmyina, 3a SIKOIO BH3HAYAETHCS YaCTKA YHCTOTO
JIOXO0JIy KOpIopallii, 110 MiJJiirae onoJaTKyBaHHIO B
Kamnigopnii. Yactka KamidopHii y 3BiTHOMY 10X0i
yHITapHOI Kopropaii PO3MONIISETHCS Ha
Kamnidopnito 3 BukopucTanHsM ¢GakTOpiB BIACHOCTI,
3apo0iTHOI MIaTH Ta TMpojaxiB. YacTo MOMUIKOBO
HA3UBAIOTh “‘YHITAPHUM TOJATKOM” — 1€ HE OKpEeMHUI
MOJIATOK, @ METOJI PO3NOLTY JOXOY.

YHITAPHA TTOJJATKOBA CUCTEMA

3a yHITapHOIO CHCTEMOIO OIOAATKYyBaHHS MPUOYTOK
Pi3HUX Taimy3ell MANPUEMCTBA YX Pi3HUX KOpIIOpamini
Ipyny OOYUCIIOETHCS TaK, HIOM BCS rpyla € €HICTIO.
dopMyiia BAKOPUCTOBYETHCS ISl PO3MOILTY YUCTOIO
JNOXOAy Bciel rpymu Ha pi3HI YacTUHH TPYIIH.

JUISE  OIHUCY
TaKUX SK JUBIIECHIH,

MI»@HapPOJIHOTO
Ha OCHOBI
a HEe II0JOXKEHb
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various parts of the group. Usually a combination of
property, payroll, turnover, capital invested,
manufacturing costs, etc. are formula factors.
UNLIMITED LIABILITY

Liability of an investor which extends to the full
extent of his personal assets, as in the case of a sole
proprietor or general partner.

UNRELATED BUSINESS INCOME (UBI)
Income earned by tax-exempt nonprofit
organizations that is not related to the organization's
exempt purpose but is derived from a trade or
business activity that is regularly carried on by the
organization. UBI is subject to income tax, even
though the organization's exempt-purpose income is
not.

UNSECURED ROLL

That part of the assessment roll, consisting largely
of business personal property, on which the taxes
are not secured by a lien on real property.

UNSECURED TAX RATE
Prior year's secured roll tax rate, which is levied
against current year's unsecured roll.

UPSTREAM DIVIDEND

Dividends flowing from a subsidiary company to its
parent company.

USEFUL LIFE

Period during which it is estimated that a
depreciable asset will provide useful service to the
business in which it is used.

USE TAX

A tax on goods purchased outside the state and
delivered to California for use in the state. A use tax
is designed to remove inequities between purchases
made within and those made outside the state.
Companion to the sales tax, the burden for payment
is with the purchaser.

USER CHARGE

A charge levied for use of a government-provided
commodity or service. For example, day-use fees at
a marina or park.

USUFRUCT

This is the right to use a property belonging to
another person (and to exploit its possible benefits),
without however being able to change its destined
use.
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3a3Buyaii eneMeHTaMu (OPMYIH € TOE€JHAHHS
MaifHa, 3apoOITHOI IIIaTH, 00O0POTY, BKJIAIACHOTO
Kartitany, BApOOHMYUX BUTPAT TOLIO.
HEOBMEXEHA BIJAITOBIJJAJIBHICTD
BianoBimaneHICTE iHBECTOpPA, KA, K 1 B IPHBATHOTO
MIIPUEMITI YU TeHEpaIbLHOTO TMapTHEpa, MOBHICTIO
MOIIMPIOETHCS HA HOT'O OCOOHCTI aKTHUBH.

HEIIOB’ SI3AHMI KOMEPLIIMHUM JTOXI/T
(HKZ)

Hoxin, oTpuMaHnii HEMPUOYTKOBUMH OpraHi3amisiMu
BiJl TOPrOBEJIbHOI YM JIJIOBOI MiSUTBHOCTI, SIKi HE
3BUTBHAIOTHCS BiJl CIUTATH TOJATKIB, IO PETYJISIPHO
3nilicHIOeThCs  opranizamiero. IBIl € 00’exrom
OMOJATKyBaHHS TIOJAaTKOM Ha TNpHOYTOK, HAaBITh
SKIO JOXOMW OpraHi3ailii He 3BUIBHSIIOTHCS BiJ
MIpU3HAYEHHS.

HE3ABE3IEYEHNN CITMUCOK

Ta wdacTMHA CHOUCKY OIIHOK, WO CKJIaJa€ThCs
31e0LIBIIOro 3 0COOMCTOI BIIACHOCTI Oi3HECY, Ha SKY
MOJIATKA HE 3a0e3MeYeHi 3acTaBO0 Ha HEPYyXOMeE
MaiHoO.

HE3ABE3IIEYUEHA CTABKA ITIOJATKY
3abe3meueHa cTaBKa MOJATKOBOTO BiIIIIKOTyBaHHS 3a
MIOTIEPEIHIN pIiK, SKa CTATYEThCS 3 He3abe3meueHol
CYMH TTOTOYHOTO POKY.

JUBIJJEH BUJOBYTKY

JuBigeHau, siKi HAAXOIATh BiJ JOYIPHBOI KOMIIaHil
10 11 MaTepUHCHKOI KOMITaHii.

CTPOK EKCIIJTYATALIIT

[lepion, nOpOTAroM SKOTO OIIHIOETHCS 3JIATHICTH
aMOPTHU30BAHOTO AKTHUBY HAaJaTH KOPHUCHY MOCIYTY
0i3HeCy, B IKOMY BiH BUKOPHUCTOBYETHCS.
BUKOPUCTAHUI ITOJATOK

[MomaTox Ha TOBapw, KyIJIEHI 3a MEXaMH IITaTy Ta
mocraBieni no KamidopHii ans BUKOpUCTaHHS B
HbOMY. BUKOpUCTaHUIl NMONATOK MPU3HAYEHUH IS
YCYHEHHS HEPIBHOCTI MIX 3aKyIiBJISIMH,
3MIHCHEHUMH BCEPEUHI Ta 10332 MEKaMH JICpiKaBH.
VY NOpiBHSAHHI 3 MOJATKOM 13 MPOAaXy Tsrap Ajs
CIUIATH TIOKJIAJIAETHCS Ha TIOKYTILIS.

ITJTIATA 3A KOPUCTYBAHHSA

Crutata, o0 CTATYETBCS 3a KOPUCTYBAaHHS HaJaHUM
ypsaaoM ToBapoM abo mociyroro. Hanpukian, miara
3a JICHHE KOPHUCTYBaHHsI B IPUCTaH1 UM MapKy.
Y3VOPYKT

Lle mpaBo BHKOpHCTOBYBAaTH MaiHO (HOTO MOMIIUBI
BUTO/IM), SIKE HAICKHTH IHIIIH 0co0i, HE Marouu
MOJKJIMBOCTI 3MiHUTH HOTO NMPU3HAYCHHSI.
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VALUATION PRINCIPLES
Tax law principles regarding valuation of business
and non-business assets, and inventory.

VALUE ADDED TAX (VAT)

Generic term for a tax levied on a product at each
stage of its manufacture or processing based on the
increase in value attributable to the particular
process. It is similar to a sales tax, but is paid at
each stage of production and marketing and is
incorporated into the final purchase price rather
than added on at the time of sale. Used in many
other countries, but not in the United States

VAT (Value Added Tax)

A tax that affects, through a system of detractions
and compensation, the increase in value that a
product incurs in the production and distribution
phases. Its total effect is on the final consumer, who
has to pay the entire tax. VAT mainly affects
imports, transfer of goods and the performance of
services by companies, craftsmen and professions.
VAT NUMBER

A sequence of numbers that identifies those
subjects whose business is relevant for VAT
purposes. It is issued by the Office of the Revenue
Agency when the VAT position is created.

The VAT code is made of 11 numbers: the first 7
numbers identify the taxpayer by means of a
progressive number, the following 3 numbers
identify the province where the Revenue Agency
issuing the code has its premises, the last number is
a control number.

VEHICLE LICENSE FEE

The vehicle license fee (VLF) is an annual fee on
all vehicles registered in California. The VLF
currently is levied, in lieu of a personal property tax
on the vehicle, at a rate of .65 percent of the
depreciated market value of the vehicle.

VERIFICATION

Activity performed by the Revenue Agency or by
the Finance Police to check that tax obligations are
duly respected, with a final report indicating
possible violations detected and the relative due
payments. It is performed through direct access at
the taxpayer’s office following particular methods
and, as a norm, it refers to the general tax situation
of the taxpayer.

The V. is a broader activity of the documentary
inspection as, on the one hand, it checks and
verifies how complete, exact and true the
compulsory entries, the company’s books and the
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MPUHIUITA OLIHKHA
[MpyHOIMIM ~ TOJATKOBOTO  3aKOHOAABCTBA  MIOJO
OLIIHKA KOMEpLIMHMX 1 HEKOMEpUiHHUX aKTHBIB Ta

TOBapHO-MaTepiaIbHUX I[IHHOCTEH.
IMOAATOK HA IOJJAHY BAPTICTbH

VY3arampHEeHWH ~ TepMiH AN TMOAATKY,  SKHA
CTSATYETbCA 3 TOBapy Ha KOXHOMY eTami Horo
BUTOTOBJICHHS 4M TEPEepOoOJICHHS, BPAaXOBYIOUH

301IBIIIEHHS BAPTOCTI, IO HAJIEKHUTH JO KOHKPETHOTO
npouecy. Bin moniOHMi Ha MOAATOK 13 MPOIAXKY, aje
CIUIA4y€ThCS HA KOXXHOMY €Tali BHPOOHWITBA Ta
30yTy 1 BpaxOBYEThCSA y KIiHIIEBiH 3aKyIiBili, a HE Ha
MOMEHT NpOAaXy. BHUKOpUCTOBYeTbCcS B 0OaraTtbox
iHIIMX Kpainax, okpim CIIIA

I1IB (ITogaTrok Ha monaHy BapTicTh)

IlomaTok, SKWUKM 3aBOIKA CHCTEMI 3MEHIIEHHS Ta
KOMIICHCAIlli BIUIMBAE Ha 301JBIIEHHS BapTOCTI
TOBapy, IO BHHHMKA€E Ha eTalax BHPOOHHUIITBA Ta
po3moairy, Ta Ha KIHIIEBOTO CIIOXKWBA4a, SIKUH
NOBUHEH CIUIATUTH BECh NOAATOK, a TaKoX Ha
iIMIOPT, Tepeiavdy TOBapiB Ta HaJaHHA IOCIYT
KOMITaHIsIMU Ta BUPOOHHUKAMH.

ITTH

Homep, sxwuii ineHtudikye TUX CyO €KTIB, YHs
IisUIBHICT,  BignmoBigae 3amutam [1J]IB. IITH
BHJIAEThCS YTIPABIIHHAM JIOXOMIB 1 300piB mij Yac
crBopenHs no3uiii 3 [1JIB, kox sikoro cknamaerbes 3
11 umdp: mnepmi 7 iACHTUQIKYIOTh TJIaTHUKA
MOJATKIB 32 JOMOMOIOI0  TOJIOBHOTO  HOMepa,
HACTYIHI 3 — MPOBIHIIIO, J€ PO3TAllOBaHA ATCHIIIS
JIOXOJIIB, sKAa BHJAE KOJ, OCTaHHA IUppa -—
KOHTPOJILHUI HOMEP.

ITJTATA 3A JIILEH3IFO HA TPAHCIIOPTHI
3ACOBH (IUIT)

Lle mopiuna mmata 3a BCi TPaHCHOPTHI 3acoOw,
3apeectpoBani B Kamigopuii. [IJIT craryerbes
3aMiCTh ~ TOAATKy Ha ocobucte MalWHO Ha
TPaHCIIOPTHUH 3acib 3a cTaBko0 65% Bij 3HENIHEHOT
PUHKOBOI BapTOCTI TPAHCIIOPTHOTO 33aC00Yy.
INEPEBIPKA

JianpHICTE, SKa 3IIACHIOETECS ATEHIEI0 TOXOIIB
abo @DiHAHCOBOIO  TMOJNIIIEI0 Uil MEPEeBipKU
HAJIEKHOTO AOTPUMAHHS IMOAATKOBUX 3000B’s3aHb, B
OCTAaTOYHOMY 3BITI 3a3HAYAIOTHCS MOXKIIMBI BHSBIICHI
mopyuieHHs: Ta BigHocHi 1uiatexi. llepeBipka
BiOyBa€ThHCs gepes OpsIMAR  IOCTYN 110 0(1)1cy
[UTaTHUKA TOJATKIB 32 BH3HAYEHUMH METOAAMH 1
CTOCYETBCS HOT0 3arajibHOi TOAATKOBOI CHTYaLlil.
HepeBlpKa — e IUpIIa JisIbHICTh ):LOKyMeHTaJ'H:HOI
iHCTIeKii, OCKIJIbKH, 3 OJHOTO 60Ky, 3IIHCHIOETBCA
mepeBipKka TMOBHOTH, TOYHOCTI Ta BipOTriAHOCTI
O0OOB’SI3KOBUX  3allUCiB, KHUT  KOMIAHII Ta
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documents (fiscal and others) relating to the
activities of the taxpayer are, and on the other hand
it checks and verifies the information gathered by
the Revenue Agency regarding the facts that were,
or should have been, taken into account in the
annual tax return.

At international level, fiscal bodies of different
States are allowed to perform simultaneous
verifications of taxpayers belonging to the same
group and located in different countries.
VERIFICATION NOTICE

Deed through which the fiscal office formally
notifies the taxpayer of a debt.
VERIFICATION WITH
(COMPOSITION)

Procedure on the basis of which the correction of
the declared taxable base (or its determination in
case of no tax return) is made through discussions
between the financial office and the taxpayer. It is
concluded with a document of the office signed, in
acceptance, also by the taxpayer.

VERTICAL EQUITY

Doctrine which holds that differently situated
taxpayers should be treated differently, i.e.
taxpayers with more income and/or capital should
pay more tax.

VIENNA CONVENTIONS

There are three multilateral “Vienna Conventions”
which are relevant for taxation purposes. Among
them, the Convention of 23 May 1969 on the Law
of Treaties is particularly related to the
interpretation of tax and other treaties. This
convention contains generally accepted rules
applying to tax treaties, the conclusion of treaties,
their observance, application and interpretation,
etc.. There are also Vienna Conventions on
Diplomatic and Consular Relations, which address
taxation and other issues in that context.

ACCEPTANCE

VOLONTARY CORRECTION OF TAX
RETURN
The possibility of rectifying omissions or

irregularities made both when completing and
submitting the income tax return, and when making
the payments. Voluntary correction of tax return
entails a reduction of the minimum sanctions
applicable and is admitted until the deadline for the
submission of the following year’s declaration or,
in the absence thereof, within one year of the
violation.

VOLUME OF BUSINESS

Total value of goods transferred and of services
performed with reference to a solar year, valid for
the purposes of Value Added Tax (VAT).
Concessions of amortizable goods do not form a
part of the volume of business.

VOTING STOCK

Shares in a corporation that entitle the shareholder
to voting and proxy rights.
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JIOKYMEHTIB (TIOaTKOBUX Ta iHIIKX ), II0 CTOCYFOThCS
OISUIBHOCTI IUIATHHKA IIOJATKIB, a 3 IHIIOTO —
nepeBipsieTbCsl  iHQoOpMaris, 3i0paHa  ATreHII€0
JIOXOJIIB M0/10 (haKTiB, sKi Oynu ab0 OHOBWIHCS B
PpiYHI¥ MONATKOBIH AeKapartii.

Ha wmixHapogHOoMy piBHI (iCKanbHUM OpraHam
PI3HHX JiepKaB J03BOJISETHCS MPOBOIAUTH OJHOYACHY
MepeBipKy IUIATHUKIB MOMATKIB, fKi HAJIEXaTh [0
OJIIHIET TPYTIH, ajie mepeOyBaroTh y Pi3HUX KpaiHax

IMOBIAOMJIEHHS ITPO BEPU®IKALIIIO

AKT, 3a J0MOMOrol0 SKOTO (ickampHa Ccoyx0a
OQIIHO TOBIIOMIISE MIIATHUKA MOJATKIB PO 6OP.
IMEPEBIPKA 3 [IPUMHATTAM (CKJIA D)
[Iponenypa, Ha OCHOBI SIKOT 3IIMCHIOETBCS KOPEKIist
3aJeKIapoBaHoi  omojaTKoByBaHoi ©Oasm (abo ii
BU3HAYCHHS Yy pa3l BIACYTHOCTI  IOJATKOBOI
JeKnapaliii) depe3 OOroBOpeHHS MK (iHAHCOBOIO
ciryx00r0 Ta IUTATHUKOM MOJIATKIB, 10
3aCBIIYY€ETHCS TOKYMEHTOM.

BEPTUKAJIbHA PIBHICTb

JloKTpHHa, SIKa CTBEPXKYE, IO IIATHUKH MOIATKIB i3
Pi3HEM BHIOM 3ap00iTKy, TOOTO 3 OLIBIINM JT0X0A0M
ta/abo KamiTaloM TOBHHHI CIUTAYyBaTH OLIBIIY

CyMy.

BIJIEHCBKA KOHBEHIIIA

Icay10TH TpH 0araToCcTOpOHHI “BimeHchKi
KOHBEHII”, $KI MarTh BIAHOIIEHHSI OO0 LIEH

ononatkyBanHs. Cepen Hux KoHBeHIis mpo mpaBo
noroBopiB  Big 23 tpaBHs 1969 p., moB’s3aHa 3
TIYMaueHHsSM TIOJIATKOBUX Ta 1HIIUX JIOTOBOPIB.

Bona MicTUTh 3arajbHOBU3HAHI TpaBWja, IO
3aCTOCOBYIOTHCSL 7O TIOJaTKOBHX JIOTOBOPIB, IX
YKJIaJICHHS, JIOTPUMAHHS, 3aCTOCYBaHHS i

TIIyMaueHHs1 Touo. IcHytoTh Takox KouBeHmii mpo
TUILUIOMATHYHI Ta KOHCYJBCHKI BIJHOCHHH, SIKi
CTOCYIOThCSl OIIOJIaTKYBaHHS U IHIIMX MUTaHb Y
IbOMY KOHTEKCTi.

JOBPOBUIbHA KOPEKIIIA IIOBEPHEHHA
[HOHAATKY

MOXJIMBICTh BUIIPABIIEHHS YIYIIEHb a00 MOPYIIEHb,
JOMYIIEHWX SIK T 4Yac 3allOBHEHHS Ta TOJaHHS
JeKnaparnii 3 MmoJjarky Ha mpUOYTOK, Tak 1 Mij| Jac
3MiACHEeHHS TuiaTexiB. J[oOpOBiNBHE BHIIPaBICHHS
[TOJIATKOBOI JIeKJIapallii TArHe 3a OO0 3MEHIICHHS
MiHIMaJIbHMX  CAHKI[IH, 1  JIOMYCKa€ThCs  JI0
3aKIHUEHHSI CTPOKY MOJaHHs JIeKJIapallii HaCTYITHOTO
POKy abo, 3a 1i BiZICYTHOCTI, MPOTSTOM OJHOTO POKY 3
MOMEHTY TIOPYIIIECHHS.

OBCAT IUIOBUX OIEPALIIA

3arayibHa BapTICTh MEpeJaHuX TOBApiB Ta MOCIYT i3
MTOCWJIAHHSAM Ha KaJCHIApHUH piK, MiicHA JUIS LijeH
nonatky Ha poxaany Bapricte (IIAB). Ilocraua
TOBApIB, SIKi MiUISATal0Th aMOPTHU3allii, HE CKIAAAI0Th
YaCTHUHU 00CATY Oi3HeCy.

AKIIIA AJ11 TOJIOCYBAHHA

AKTIii B KOpIiopartii, sSIKi Tal0Th MPaBO aKIlOHEpY Ha
IIPaBO ToOJIOCY Ta MPaBO MPOKCI.
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WAGE

Is the distribution from an employer of a security
(expected return or profits derived solely from
others) paid to an employee.

WAGE TAX

Tax levied at source as a withholding on wages;
taxes thus withheld are usually offset against final
income tax liability (if any).

WAIVER (DISCLAIMER)

Refers to a boilerplate statement, commonly at the
end of a bill, that “waives” another statutory
requirement, such as an automatic sunset or
reimbursement of any state mandated costs created
by that bill. If their rights to reimbursement are not
waived, local governments may file claims for
reimbursement of state-mandated costs and/or
stateinitiated revenue losses via Board of Control.

WATER'S-EDGE COMBINATION

Method of combining the income of multinational
corporations to determine the amount of net income
taxable by California. The “water's-edge” is defined
as the 50 states of the United States and specified
“tax havens”. This method is an alternative to
worldwide combination.

WAYBILL

Fiscal document containing the description of the
travelling goods, generally replaced by the transport
document.

Currently the waybill is compulsory only for some
types of goods (tobacco, matches, products subject
to excise duty and tax on consumption).

WEAR AND TEAR

Decline in value through the ordinary use of an
asset. Income tax systems usually allow deductions
in calculating the profits of a business using
buildings, plant and machinery which are subject to
wear and tear in the course of the business.
WELFARE EXEMPTION

Property tax exemption available for property
owned by nonprofit charitable, educational,
religious, and scientific organizations and that
meets other tests.

WHITE PAPER

Government document announcing government
policy and practice on a specific issue or issues.
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3APOBITHA TUUIATA

Ile posmomin Bim pobOoTomaBHsd 3a0e3MEUCHHS
(mepenbauyBanoi mnpuOyTKOBOCTI ab0 mHPUOYTKY,
OJIEp)KYBAaHOTO  BHUKJIIOYHO  Big  IHIIMX), IO
BHITIAYY€ETHCA MPAIliBHUKOBI.

IMOJAATOK HA 3APOBITHY IIJIATY

[lopaTtok, SKW CTATYyeTbCS K yTPUMaHHS 13
3apo0iTHOI TaTH, 1, 3a3BUYald, KOMIEHCYETHCA
MMJCYMKOBAM 3000B’sS3aHHSAM i3 TIOJATKy Ha
NpUOYTOK (SIKILIO TAKHH €).

BUHATOK (BIAMOBA)

[locunaeTbcs Ha 3asBY BiIMOBH BiJ BCTaHOBIICHOI

3aKOHOM BHMOTH B 3aKOHOIIPOEKTI, HANPHUKIIA]I,
BIJIIIIKOTyBaHHS Oy Ib-SIKUX JepKaBHUX
000B’ I3KOBHUX BUTpAT, CTBOPEHUX M

3aKOHOIPOEKTOM. SIKIIO TpaBa Ha BiALIKOTYBAaHHS
KOIITIB HE OyJe BiJHOBIECHO, OPraHU MICIICBOIO
CaMOBpPSAOYBaHHS MOXYTb IOAATH TI030BH PO
BIJIIKOJYBaHHS ~ JCp)KaBHUX  MaHAaTiB  Ta/ abo
30UTKIB BiJl JOXOIB, TOB’S3aHUX I3 JIEPKABOIO,
yepes Pagy koHTpoIO.

[NOEAHAHHA KPOMKU BOJIN

Merton mnoeaHAHHA JOXOMAIB OaraToHAaliOHAJIbHUX
KOpriopamii Jisi BU3HAYEHHsI CyMH YHCTOTO JTOXOAY,
mo onojaTkoByeThest Kamidopnier. “Kpait Bogn” —
50 mrarie Cnonyuenux IlrariB Amepuku Ta
BH3HAUeHI ‘“mojaTkoBi ramaui”. Lleii Merom €
aNbTEPHATUBOIO BCECBITHHOMY MOETHAHHIO JIOXO/IIB.
HAKJIAIHA

®dickanbHUH JOKYMEHT, 1[0 MICTHTH OIHC TOBAapiB,
SKI TPaHCTIOPTYIOTHCS, 3/€OIBIIOTO 3aMiHIOETHCS
TPaHCIOPTHUM JOKYMEHTOM.

Hakxnagna € 000B’3KOBOIO JIHMILIE AJIs IESKUX BUIIB
TOBapiB (TIOTIOH, CIPHUKH, TOBapH, IO MiJJISATAIOTh
aKIU3HOMY 300py Ta MOAATKY Ha CIIOKUBAHHS).
3HOLIEHHA

3HIKEHHS BapTOCTI 3aBISIKA 3BUYANHOMY
BUKOPUCTaHHIO akTuBy. CHCTEeMH TOJATKy Ha
npuOyTOK IMiJl 4ac OOYMCIIeHHs NpHOYTKYy Oi3Hecy
3a3BHYAil JIO3BOJSIOTH BijpaxyBaTu OymiBimi Ta
MaIlWHH, SKI TJIAral0Th YTHII3alii.

3BUIBHEHHA JJ151 COLIIAJIBHOI'O
3ABE3IIEYEHHA

3BUTPHEHHSI BiJI CIUIATH TOAATKy HA HEPYXOMiCTh
JOCTYITHE JUIA MaiiHa, 110 HaJIS)KUTh HEKOMEPLIHHUM
OnmarofiiHUM, OCBITHIM, PENiriHHUM Ta HayKOBUM
Oprasizarisim.

BUINH ITATIIP

VYpsanoBuil OKYMEHT, SKHIl OrOJIOIIye Jep>KaBHY
MOJIITHKY Ta MPAKTHKY 11010 KOHKPETHOTO MUTaHHS.
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WILL OR TESTAMENT

Is a legal document that expresses a person's
(testator) wishes as to how their property (estate) is
to be distributed after their death and as to which
person (executor) is to manage the property until its
final distribution.

WILLIAMSON ACT

Statutory provision for reduced property tax
assessments on agricultural and other open space
property in return for a contractual agreement that
the property must be maintained in agricultural use
for at least 10 years.

WINE EQUALISATION TAX (WET)
WITHDRAWALS

When income or goods are withdrawn from a
business by the entrepreneur to his private
household (without a consideration), the income or
the value of such goods normally constitutes a
taxable event in the hands of the recipient for
income tax purposes. Similarly, a withdrawal of
goods or services for private use constitutes a
taxable transaction for VAT purposes in most
countries using such a system.

WITHHOLDING AGENT

The subject (employer, pension fund, etc) that by
law replaces the taxpayer (substituted), wholly or in
part, in his relations with the Tax Administration,
by withholding the taxes owed on the remuneration,
salaries, pensions or other incomes paid, and
subsequently paying them to the State. Withholding
agents are obliged to annually declare the amounts
withheld by means of a special tax return (Form
770).

WITHHOLDING AGENTS’ TAX RETURN

Tax return with which the employer communicates
the overall amount of the payments and of other
sums made to his/her employees and to the
independent collaborators who have carried out
activities for the company, as well as the amount of
the substitute taxes and of the withholding taxes
made on different incomes and on capital gains.

WITHHOLDING TAX

Tax on income imposed at source, i.e. a third party
is charged with the task of deducting the tax from
certain kinds of payments and remitting that amount
to the government. Withholding taxes are found in
practically all tax systems and are widely used in
respect of dividends, interest, royalties and similar
tax payments. The rates of withholding tax are
frequently reduced by tax treaties.

WITHHOLDING TAX

The sum detracted from an income by the person
who pays it (the so-called withholding agent): it
represents a part of the total tax owed (as opposed
to the deduction at source).
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3AIIOBIT

Ile ropuaWyHUiA  JOKYMEHT, SKUH  BHpaxkae
nobaxkaHHsT oco0M (3amoBifjaya) IMIOJO TOTO, SIK
PO3MOAIIATUMETBCS IXHE MaiHO (Ma€TOK) micusd iX
CMEpTi, a TaKOX TpO Te, ska ocoba (BUKOHABEIIH)
NOBMHHA YHPABIATH MalHOM JI0 OCTaTOYHOTO

po3noiny.

AKT BUTAMCOHA

3akoHOMaBUE  TOJOXKEHHS  IIOJ0  3MEHIICHHX
HapaxyBaHb [OJATKy Ha HeEpyXxoMe MaiHO
CLIBCBKOTOCTIONAPChKOi Ta 1HIIOI BJIAcHOCTI Ha

BIIKPUTIH TUTOIII Y BiAMOBIAB HA TOTOBIP MPO Te, IO
MaiiHO Mae 30epiratucsi y KOPHCTYBaHHI CIJIbCHKUM
rocrnogapcTBoM He MeHIe 10 pokiB.

IMOJATOK HA BUPIBHIOBAHHS BUHA (IIBB)
3HATTA

Konu miampueMents abo TOBapH BHIYYarOThCS 3
Oi3Hecy 10 HOro MNPUBATHOTO JOMOIOCIIONAPCTBA
(6e3 BpaxyBaHHS), I0XiJ a00 BapTICTh TAKHX TOBAPiB
31e0IIBIION0 € OMOJAaTKOBYBaHUMH JUIs  Iiiei
NoJaTKy Ha MpUOYTOK, a OTXKe, i ofepkyBada. Tak
caMO BWIyYeHHA TOBapiB abo0 TOCIyr i
NPUBATHOTO KOPHUCTYBAaHHS € OIOJaTKOBYBAHOIO
omnepartiero i 1ited [1/IB y OinbimocTi kpaiH, 1o
BUKOPHCTOBYIOTH TaKy CUCTEMY.

INOJJATKOBUI ATEHT

Cy0’ekt (poboTonaBenp, MeHCiHUN (oHI TOIIO),
KM 3aKOHHO TIOBHICTIO a00 YacTKOBO 3aMiHIOE
IJIATHUKA TIOJATKIB (3aMill[EeHOr0) Y BiJIHOCHHAX i3
[MomaTkoBOKO anMiHICTpalli€l0, YTPUMYIOUH TTOJATKH
3a BHHAropojy, 3apiuiaty, neHcii abo iHm J0Xoiu,
IpoTe 3roJ0M IX BHIUIAYy€ AepXkaBi. ATCHTH, IO
YTpUMYIOTh ~ TOJATKH, 3000B’s3aHI  HIOPIYHO
JEeKIapyBaTH YTpUMaHi CyMH 3a JIOTIOMOT'OIO
creriansHoi moaaTkoBoi nexnaparii (popma 770).
IMOJATKOBA JIEKJIAPAILIAA ATEHTIB, SKA
YTPUMY€ ITIOJATOK

IMomatkoBa Jnekiapaiiisi, B sKii poOOTOJaBEIb
MOBIZIOMIISIE 3arallbHy CyMy BHIUIAT Ta IHIIUX CYM,
BHECEHMX CBOIM TIpalliBHUKaM 1 HE3aJIeKHUM
CHIBPOOITHHKAM, IO 3IIMCHIOBAJIM IISUIBHICTH JUIS
KOMIIaHii, a TakoX CyMH 3aMiHHHUX Ta YTPHMaHHX
MOJATKIB, fIKi CIUIAYyIOTHCS 3 PI3HUX JOXOIIB Ta
MIPUPOCTY KarmiTamy.

MNOJATOK HA TIPUBYTOK VvV BUIJIAAL
BIJICOTKIB HA AUBIJJEHAU

[TomaTtok Ha MpUOYTOK 3 MEBHUX BHJIB IUIATSKIB Ta
nepepaxyBaHHs 1iei cymu ypsay. [lomartku, 1o
YTPUMYIOTbCA, € MPaKTUYHO Y BCIX MOAATKOBHX
cUCTeMax 1 IIUPOKO BHKOPHUCTOBYIOTBCS CTOCOBHO

JMUBIZICH/IIB, BIJCOTKIB, POSUITI Ta  MOAIOHHX
MoJaTKoBUX  IuiatexiB. CTaBKM  MMOJATKy  3a
YTPUMaHHSIM YacTO 3HUXKYIOTBCS TOJIATKOBHUMH
JIOTOBOPaMH.

YTPUMAHHS IIOJATKY

Basyerbest Ha po3Mipi Z0XOMy, SIKUM 3MEHIY€ETHCS, 1
HE BpaxOBYye€ IHI JTOXOIW BIAIOBIIHOTO TUIATHHUKA
MOAATKIB (3aMIIICHHH).

Y cBOiifi moOmaTKOBIM JAekIapamii Mpo JAOXOIH
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In fact, the W. T. is based on the amount of income
from which it is detracted, and does not consider
the other incomes of the taxpayer concerned
(substituted). In his/her tax income return, the
taxpayer must state which incomes have already
been subject to the withholding tax. If the taxes
owed, based on the total income, are higher or
lower than the sum of the withholding tax, the
taxpayer must consider this in his/her tax return.
WORLDWIDE COMBINATION

Method of combining the income of multinational
corporations to determine the amount of net income
taxable by California.

WORLDWIDE INCOME

Criterion for the income tax liability of a resident
company or individual of a certain country. In many
countries a resident company or individual is
subject to corporate/individual income tax on its
worldwide income, subject to double taxation relief.

WORKING CAPITAL

Funds invested in a company's cash, accounts
receivable, inventory, and other current assets
(gross working capital). The term usually refers to
net working capital, that is, current asset minus
current liabilities.

WRITTEN DOWN VALUE

The value of an asset which is depreciable for
income tax purposes, determined by deducting from
the total cost, including installation, etc. the
deduction that have been made for wear and tear or
depreciation in previous tax years.
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MTATHHUK MOJATKIB TIOBUHEH BKA3aTH, SKi JOXOIH BIKE
MIATaad  OMOAAaTKyBaHHIO. SIKIIO  TOJATKOBI
3a00proBaHOCTI 3 OTJISAY HAa 3arajibHUH JOXig €
BHIUMH a00 HIWKYMMHU 32 CYMYy I[OJAATKY, IO
YTPUMYETHCS,  IUIATHUK ~ TOJATKIB  TOBHHEH
BpaxyBaTH IIe y CBOIH MOAATKOBIN AeKIaparii.

CBITOBA KOMBIHALILA

Merton mnoenHaHHA JIOXOAIB OaraToHAallOHAJbHUX
KOpHOpAIiif /U1 BU3HAYEHHS CYMH YHCTOTO JIOXOY,
1o onoAaTkoByeThes KamidopHiero.

CBITOBUM JTOXI]T

Kputepiii 3000B’s3aHHS 3 MMOAAaTKy Ha NPHOYTOK
KOMIaHii-pe3uneHTa abo ¢(izuaHoi ocobu meBHOL
KpaiHu. Y 6aratbox KpaiHax KOMIaHis-pe3ugeHT abo
¢isnyHa ocoba MmiAIATalOTh CIUIATI TMOJATKy Ha
npuOyTOK miAnpueMcTs / Gi3uuHUX 0Ci6 3 YChOTo
CBITOBOTO  JOXOAY 32 YMOBH  MOJBIHHOTO
OTIOJIATKyBaHHS.

POBOYMIA KATIITAJI

Komrn, ski BKIafieHi y KOMIIaHiIO, Ae0ITOPCHKY
3a00proBaHICTh, TOBAapHO-MAaTEpialibHI I[IHHOCTI Ta
iHIi  O0OpOTHI aKkTHUBU  (BaJIOBHA  OOOPOTHHIA
Kamitain). TepMmiH 3a3BU4ail BITHOCUTHCS IO YHCTOTO
000pOTHOTO Kamitanxy, TOOTO MOTOYHOTO aKTHUBY 3a
BUpPaxyBaHHAM OTOYHUX 3000B’sI3aHb.

BAPTICTb YIUIHKHA

BapricTe akTHBY, SKHH aMOpPTH3YETbCS ISl IiIeH
nojaTky Ha NOpuOyTOK, Oepydyd [0 yBarm HOro
BCTAHOBJICHHS, BU3HAYAETHCS MUISIXOM BUPAXyBaHHS
i3 3arajbHOT BapTOCTI.
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YIELD TAX

Generic term for a tax levied on the value of a
resource at the time of its extraction or harvest.
California's timber yield tax is an example.
SIMILAR TO SEVERENCE TAX

ZERO BRACKET AMOUNT (ZBA)

A previous feature of state and federal income
taxes. A flat deduction given to all taxpayers, the
amount of which varied by tax filing status. The
ZBA replaced the standard deduction and was
incorporated in the tax tables, but was repealed and
the standard deduction reinstated in 1987.

ZERO COUPON BOND

Long-term bond on which interest is not payable on
a regular basis, but rather upon maturity of the
bond. It is sold at a deep discount from its face
value.

ZERO RATE

The term is used in relation to VAT, where the rate
of tax which is in principle levied but at a rate of
0% so that in effect no tax is payable, but will result
in refunds of input tax credits.

ZERO SUM

With a fixed pool of money, if one party receives an
increased share, other parties must lose a
commensurate amount.
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[NOAATKOBI HAAXO/XKEHHA

Y3aranbHEHUI TePMiH IS TOIATKY, IO CTATYETHCA 3
BapTOCTI pecypcy B MOMEHT HOTO BHUAOOYTKY UM
30upanns. [lpukmag — moAaTok i3 BpoXkaw B
KamidopHii.

10 AHAJIOI'Il 3 TIOJATOK HA BUJIOBYTOK
KOPUCHUX KOITAJIMH

CYMA J10XOA4Y, 110 HE OBKJIATAETHCA
HOJATKOM, HYJIbOBUI PO3PSI]I (ZBA)
Oco06nuBiCTh JepikaBHOTO Ta (eaepalbHOrO HOAATKY
Ha MpUOyTOK. €auHE BHUpaxyBaHHSI, IO HAJIAEThCS
BCIM IUIATHHUKAM IIOJATKIB, SIKE 3MIHIOETHCS 3aJIEKHO
Bil crTaHy TNOJaHHS TnojaTkis. ZBA 3aminuia
CTaHJapTHE BiJpaxyBaHHsA Ta Oyja BKJIIOUYEHA 1
CKacoBaHa 3  IMOJATKOBUX  Ta0NHWIb, OJIHAK
BimHOBIIeHa B 1987 p.

OBJIIT'ALIA 3 HYJIbOBHUM KYIIOHOM
JoBroctpokoBa oOuiramisi, 3a SIKOK BiJICOTKH He
CIUTAYYIOTBCS PETYJSIpHO, a Tcig 1l IOTamieHHs.
Bona mpomaeTbcs 13 BENMKOI 3HMKKOI MIONO
HOMIHAJYy.

HYJIbOBA CTABKA

Tepmin 3actocoByeThest ctocoBHO [1/IB, me craBka
nonatky 0%. Bona (akTHyHO HE cCIutauyeThes 1
MIPU3BOJIUTh IO TIOBEPHEHHS KPEIUTIB BXIiJTHOTO
IIO/IaTKY.

HYJIbOBUM PE3VJILTAT

Skmo omHAa CTOpOHA OTPUMYE 30UIBIIEHY YacTKy
npu (QikcoBaHOMY (OHAI Trpollel, iHmAa BTpavae
MIPOIOPILIHHY CyMy.
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