MC®39

MixxHapoaHui ctaHpapT ¢iHaHCcOBOI 3BITHOCTI 9
®diHaHcoei iHCcmpyMeHmu

MnaBa 1. MeTa

1.1 Merta nporo CraHmapTy — BU3HAUMTH NMPUHIUNK (iHAHCOBOI 3BITHOCTI IIOAO QiHAHCOBUX
axmugie 1 ¢inancosux 30006's13anv, ki 3a0e3nedaTh HaJaHHSA KOpUCTyBauaM (iHaHCOBOL
3BITHOCTI JOPEYHOI Ta KOPUCHOI iH(opmartii, HeoOXiTHOI JUII BUKOHAHHS HUMH OIIIHKH CYM,
CTPOKIB 1 HEBU3HAYEHOCTI MallOyTHIX TPOIIOBHX MOTOKIB Cy0'€KTa rOCHOAapIOBAHHS.

naBa 2. Cepa 3acTocyBaHHSA

2.1 Ieii CTaHaapT 3acTOCOBYEThCS BCiMa Cy0'€KTaMH rocmoaaproBaHHs A0 (piHAHCOBUX
iHCTpPYMeHTIB ycix THIIB, OKpiM:

(@)

(©)

(»)

(r)

(M

THX YaCTOK YYacTi B I0UipHiX, aconiiioBaHUX i cNUILHAX MiIMPHEMCTBAX, 10
00J1ikoBYI0TBCs1 3rigHO0 3 MC®3 10 «KoHconidosana ¢pinancosa 3eimuicmoy,
MCBO 27 «Oxkpema ¢pinancosa 3eimuicmey ado0 MCBO 28 «Ineecmuuyii ¢
acouyiitoeani ma cninbui nionpuemcmea». BoaHo4yac, y MesIKHX BHIIAIKAX
MC®3 10, MCBO 27 ta MCBO 28 BuMarawTh Bia cy0'ekTa rocnogapoBaHHs
a0o0 J03BOJIAIOTHL §OMYy O00JiKOBYBATH 4YACTKY Y4acTi B J04ipHbOMY,
acouiiioBaHomMy a00 CHiIbHOMY NiINPHEMCTBI 3riTHO 3 AeAkuMH a0o0 Bcima
BHMoOramMu nboro Crangapry. Cy0'eKTH rocrnoiaproBaHHA TAKOXK 3aCTOCOBYIOTh
neii CTaHaapT 10 MOXiZHUX iHCTPYMEHTIB, 02a30BMM AKTHBOM SIKMX € 4acTKa
y4yacTi B J04ipHBOMY, aconiiioBaHoMy a00 CHiJILHOMY HiANPHEMCTBI, AKIIO
TAKMH TOXiAHMI iHCTPYMEHT He BilNOBila€e BH3HAYeHHIO IHCTPYMEHTa
BJIACHOTO KamiTtaay cy0'ekra rocmnoaapioBaHHsi, HaBealenomy y MCBO 32
«@Dinancosi incmpymeHmu: nOOAHHAN.

NpaB Ta 000B'A3KIB 32 T0rOBOPaMHU OPEeH/IH, 10 AKHX 3acTOCOBYeThest MC®3 16
«Openoay. llpu ubomy:

(i) 10 nediTopchbKoi 3a00proBaHocTi 3a (PiHAHCOBOIO OPEeH 1010 (TOOTO YMCTI
inBectnnii y ¢iHancoBy opeHay) Ta nediTopchKkoi 3a00propaHocti 3a
onepaniiiHOI OpPeH/010, 10 BU3HAHA OPEHI0/1aBIeM, 3aCTOCOBYIOTHCH
BHMOTrH boro CTaHAapTy {010 NPUNIMHEHHS BUSHAHHS Ta 3MEHIIIEHHS

KOPHCHOCTI;

(i) 0 OpPeHIHHX 3000B'sI3aHb, BU3HAHUX OPEHIApPeM, 3aCTOCOBYIOTHCSI
BUMoOry nyHkry 3.3.1 nboro CraHaapTy moa0 NpUIHHEHHS] BUSHAHHS;
Ta

(iii) 70 TMOXiTHUX iHCTPYMEHTIB, 1110 BOYIOBaHI B OPEeHY, 3aCTOCOBYIOThHCSI

BHMOIH 1boro CTaHZApPTYy A0 BOYAOBAHUX MOXiTHUX IHCTPYMEHTIB.

npas i 000B'A3KIB po00TOAABLIB 32 MPOrpaMaMM BHILIAT NPaliBHUKAM, 10 IKHX
3actocoByeThest MCBO 19 «Bunnamu npayienukamy.

(iHaHCOBHMX iHCTPYMEHTIB, BHIYIIEHHX CY0'€KTOM TroCIOAapIOBaHHA, IO
BilNOBiaI0Th BH3HAYEHHIO IHCTPYMEHTa BJIACHOIO KAamliTaady, HOAAHOMY B
MCBO 32 (B TOMY 4ucJi, ONIiOHIB Ta BapaHTIiB), 200 TaKuX, 10 MiAJAranTh
KkJIacudikamii Ik iHCTPYMEHT BJIACHOT0 KaNiTaJIy 3riiHO 3 myHKTamMu 16A T1a 16b
a6o nynkramu 16B Ta 16I°" MCBO 32. BoaHouac, aep:kaTejb TaKUX
IHCTPYMEHTIB BJIACHOI'0 KANITALY 32CTOCOBYE€ 10 HUX 1leii CTAHAAPT, IKIIIO BOHU
He MiANAJAI0Th il BUHATOK, NepeadadyeHnii MyHKTOM ().

npaB Ta 000B'fI3KIB, 10 BUHMKAIOTH 32 KOHTPAaKTOM Yy cdepi 3acTocyBaHHS
MC®3 17«Cmpaxosi konmpaxkmuy», KpiM npaB Ta 000B'sA3KiB eMmiTeHTa 3a
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2.2

2.3
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CTPaXOBUM KOHTPAKTOM, AKMii BillOBiae BUZBHAYEHHIO 0r0BOpY (iHAHCOBOL
rapadTii. BoaHouac, meii Crangapt 3acrocoByeTbest A0 (i) moxigHoro
iHCTpyMeHTa, BOYA0BAHOI0 B KOHTPAKT, SIKHH BXOIUTH /10 cepH 3acTOCYBAHHSA
MC®3 17, sakmio ueil moxiTiHuWii iHCTPYMEHT caM He € KOHTPAaKTOM, SIKHii
nepedyBae B Mexxkax cepu 3actocyBanuss MC®3 17; ta (ii) inBecTuuiiiHoro
KOMIIOHEHTY, SIKHIi BiIOKpeMJIEHO Bil KOHTPAKTYy y c¢epi 3actocyBanus MCP3
17 sixmo MC®3 17 Bumarae 3ailicHioBaTH Take Binoxkpemiennsi. Kpim Toro,
SIKIIO eMIiTeHT JA0roBopy ¢iHaHCOBOI rapaHTii paHime npsaMo 3asiBJsIB NpO Te,
10 BBAKA€ TaKi 0rOBOPH CTPAXOBHMHM KOHTPAKTAMH ii BHKOPHCTOBYBAB
00J1iK0OBi mpoueaypH, 32CTOCOBHI /10 CTPAXOBUX KOHTPAKTIB, TO TAKUI eMiTEeHT
MOKe 00paTH pillleHHsl MPO 3aCTOCYBAHHS 10 TAKHMX J0roBopiB (iHaHCOBOL
rapanrii ado nboro Crampaprty, ado MC®3 17 (nmB. mynktu b2.5-B2.6).
EmitenT Moske poOutn Takuii BUOip Ha piBHI OKpeMHX JOroBopiB, aje BUOIp,
3po0JeHHii CTOCOBHO KOKHOTO I0TOBOPY, € 0e3BIAKIMYHHUM.

Oyab-sikuX (popBapAHMX KOHTPAKTIB MiXK NMOKYNIeM Ta NpPOAAaBLEM, IO €
aKIioHepoM, SIKMil 3IIHCHIOE KYHiBJIIO a00 NMpoaax 00'e€kra NpuAOaHHS, IO
npusBene A0 o00'eqHaHHsi Oi3Hecy y Mexkax cdepu 3actocyBanHss MC®P3 3
«06'conanna oOiznecy» Ha natry npuadaHHs B MaiOyrHbomy. Crpok
(opBapIHOTO KOHTPAKTY He MOBHHEH NEPEBUINYBATH PO3YMHOI0 CTPOKY,
3a3BHYail HEOOXITHOTO AJIsl O/IePKAHHS BCiX HeOOXiTHUX T03BOJIIB i 3ailicHeHHS
omeparii.

3000B's13aHb i3 KpeAUTYBaHHsI, KPiM 3000B's13aHb i3 KpeAUTYBaHHS, ONIMCAHUX Y
nyHkti 2.3. BoaHoyac, emiTeHT 3000B'si3aHb i3 KpeaIUTYBaHHsSI 3aCTOCOBYE
BUMOIM 1boro CTaHIapTy 11010 3MeHIIeHHS] KOPUCHOCTI 10 THX 3000B'A3aHb i3
KpeAUTYBaHHs, fIKi He mepe0yBalOThb y Mexkax c(epH 3aCTOCYBaHHS HbOI0
Cranpapry 3 inmmx migcras. Kpim Toro, 10 Bcix 3000B'si3anb i3 KpeANTYBaHHS
3aCTOCOBYIOTHCSI BUMOTH IbOro CTaHAApPTy 1010 NIPUNUHEHHS] BUSHAHHS.

(¢inaHCOBHMX iHCTpPYMeEHTIB, JOroBOpiB Ta 3000B'A3aHb 3a OmNepamisiMH, IO
BiTHOCATBLCSI 10 MIATeKIB HA OCHOBI akiiii, 10 sIKUX 3acTocoBYeThCcst MCD3 2
«llnamiyc na ocnoei axkyiit», KpiM 10roBopiB, nepeadadeHux nyHkramm 2.4-2.7
nboro CTaHaapry, 10 IKHX 3aCTOCOBYETheA Hel CTaHaapT.

NpaB HA IUIaTeXi 3 BilIIIKOAYBAHHSA Cy0'€KTOBI rocroiapoBaHHs BUIATKIB, AKi
TOM 3000B'sI3aHUI 3AIlICHUTH JJIS NMOralieHHsl 3000B'SI3aHHSA, 10 BH3HACTHCS
HUM sik 3a0e3ne4enHs 3rifno 3 MCBO 37 «3ade3neuenusn, ymosni 30008 'a3anns
ma ymogHi akmueuy, ad0o VI AKHX, B OTHOMY 3 NOIepPeAHiX mepioais, BIH BU3HAB
3a0e3neuenns 3rigno 3 MCBO 37.

NpaB Ta 000B'A3KiB, 10 BXOAATH 10 cpepu 3acrocyBanass MCD3 15 «Joxio gio
002060pi6 3 KlicHmamuy, siki € (piHaHCOBUMHU iHCTPYMeHTaMH, KPiM THX, fAKi
3rigHo 3 MC®3 15 006.1ikoBYI0ThCSI BiInoBiaTHO 10 Iboro CTanaapry.

Bumoru nporo Ctaniapry moa0 3MeHIIeHHs] KOPHCHOCTI 3aCTOCOBYIOTHCS 10 THX IIPaB,
siki 3rimHo 3 MC®3 15 00/ikoByIOTHCSI BiamoBiaHo 10 nboro CraHaaprty, B IiJIsIX
BU3HAHHS NPUOYTKIB 200 30UTKIB BiJl 3MEeHIIIEHHSI KOPUCHOCTI.

Y Mexkax cepu 3actocyBaHHA Hporo Crangapry nepe0yBalOTh Taki 3000B'S3aHHA 3
KpPeAUTYBAHHS:

(@)

3000B'sI3aHHS 3 KPeAUTYBAaHHS, sAKi Cy0'€KT rocnojaproBaHHsI NMPU3HAYAE SIK
(dinancoBi 3000B's13aHHs, 1[0 OLIHIOIOTHCS 32 CHIPAaBEeIJIMBOK BapPTICTIO Yepe3
npudyTok a6o 30uTOK (AMB. MYHKT 4.2.2). Cy0'e€KT rocnogaproBaHHs, 110 MaB
MMHYJIY NPAKTHKY peatizalii aKTHBIB, AKi BHUHUKAIOTH i3 i0ro 3000B's13aHb i3
KpPeAUTYBaHHS, HAHOJMAKYAM 4acoM Iic/jsi iX BUHUKHEHHS , 3aCTOCOBY€ mei
Cranaapr 10 Bcix cBoOiX 3000B'si3aHb i3 KpeAUTYBaHHS OJHOTO i TOro camMoro
KJjacy.
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0) 3000B'sI3aHHS 3 KPEeAUTYBAHHSI, 10 MOXKYTh OyTH TOTalleHi IUJISAXOM 3ajiKy
3yCTPiYHUX BHMMOI HAQ HETTO-OCHOBi TIpPOLIOBHMH KOIUTAMH a00 HLISIXOM
NMOCTABKH 4¥ BHIYCKY iHmoOro ¢ginancosoro incrpymenra. Ili 30060B'a3anns 3
KpeIuTYBaHHSA € MOXiTHUMH IHCTPyMeHTaMu. 3000B'A3aHHS 3 KPEeAUTYBAHHSA He
BBAJKA€ThCA TAaKUM, 10 MoO:Ke OyTH MoramieHe HIJISIXOM 3aliKy 3ycCTpidyHHMX
BHMOT, JIMIIE HA MiACTaBi 31iliCHEHHs HOro BMIJIATH OKPeMHUMH YaCTKOBHMH
iaTres;kaMu (MPUKJIAZAOM 40ro € inoTeyHuii KpeauT Ha OyAiBHUITBO, IO
BUILIAYY€ThCA YACTKOBMMM IJIaTEKAMM 3TiIHO 3 eTanaMu Oy1iBHULTBA).

(B) 3000B'sI3aHHA 3 KPeIUTYBAHHS 32 CTABKOI0 BiICOTKAa, HU/KYOI0 Bii pMHKOBOI
(muB. myHKT 4.2.1(1)).

Ieii CTaHaapT 3aCTOCOBYETHCS A0 THX JIOTOBOPiB KYHiBJIi 200 npoaaky He(iHAHCOBOTO
00'eKkTa, PO3PaxXyHKH 3a AKHMH MOYThb OyTH 3IilCHeHI IIJISIXOM 3aJiKy 3yCTPiYHHMX
BHUMOT Ha HETTO-OCHOBi I'POIIOBMMH KOIITAMH 200 iHIIMM (PiHAHCOBUM iHCTPYMEHTOM,
a00 nuIAXOM o0O0MiHY (iHAHCOBUMH IHCTPYMeHTAMH TakK, HiOM Taki J0rOoBOpH €
¢inaHCOBMMH IHCTpyMeHTaMHM, KpiM THX [0roBopiB, siki OyJm ykJajeHi Ta
NMPO/IOBKYIOTh YTPUMYBATHCSI 3 METOI0 OJep:KaHHS a00 MOCTaBKU HediHAHCOBOrO
00'€KTa 3riTHO 3 0UiKYyBAHMMH BUMOTaMH Cy0'€KTa rocrnogapoBaHHs 11010 NPUIOaAHHS,
npoxaaxy adbo Bukopucranas. Bognodac, neii CTanaapTt 3aCTOCOBYETHCS /10 JOTOBOPIB,
SIKi cy0'€KT rocrogapoBaHHs, NPU3HAYAE AK TaKi, 0 OLIHIOIOTHCA 32 CIPABeIJIMBOIO
BaPTICTIO Yepe3 NpulOyToOK 200 30MTOK, 3riTHO 3 MyHKTOM 2.5.

Jorosip kyniBji a60 npoaaxy He(iHAHCOBOIO 00'€KTa, PO3PAXyHKH 32 IKMM MOKYTh
OyTH 37iliCHeHi HIIAXOM 3aJliKy 3yCTPiYHMX BHMOI HAa HETTO-OCHOBI TI'POIIOBMMH
KOITaMH a00 iHmuM ¢iHAHCOBHM iHCTPYMEHTOM, 200 HLISAXOM 00MiHY (piHAHCOBUMMH
IHCTpyMeHTaMH Tak, Hi0M TakuWil JOroBip € (QiHAHCOBHM iHCTPYMEHTOM, MOxke OyTH
0e3BiIKJINYHO NMPH3HAYEHHH SIK TaKMi, 110 OLMIHIOETHCH 32 CNPaBeUINBOI0 BapTiCTIO
yepe3s npudyTOK 200 30MTOK, HABITH SIKIIO BiH OYB YKJIaJIeHUii i3 MeTOI0 oJIep:KaHHS a00
MOCTABKU He(piHAHCOBOro 00'ekTa 3rigfHO 3 O4YiKyBaHHMH BHMOraMm Cyo0'ekTa
roCIofAapoBaHHs W00 NPUAOAHHS, MPOAAKY 200 BUKOPUCTAHHA. Take Npu3HavYeHHs
Mozke OyTH 3ailicHeHe JiMIle Ha MOYaTKYy Jii JoroBopy ii jiume B TOMy pa3si, SIKIII0 BOHO
ycyBae a00 3HAYHO 3MeEHINY€ HEBiANMOBIAHICTL y BH3HAHHI (SIKy iHOAI Ha3UBAKTh
«HEY3TOJAKeHICcTI0 00JIiKYy»), III0 BUHUKJIA 0 y pa3i HeBU3HAHHSA TAaKOIro0 0r0OBOPY 4epe3
#ioro BIIIyYeHHs 3i cpepu 3acTocyBaHHsA bOro CTtangapry (IMB. MyHKT 2.4).

IcHyrOTH pi3HI TUIAXW 3OIACHEHHS PO3PaxyHKIB 3a OTOBOpPAMH KyImiBiI abo Mpomaxy
HediHaHCOBHX 00'€KTIB IIJISIXOM 3aJiKy 3yCTPiYHMX BUMOT a00 Ha HETTO-OCHOBI IPOLIOBUMHU
KOIITaMH iHIMKAM (iHAHCOBUM iHCTpyMeHTOM, a00 [UIIXOM OOMiHy (DiHAHCOBUMH
iHCTpyMeHTaMH. Jlo HUX HalleXaTh, 30KpeMa, Taki:

(a) SKIIO YMOBH JIOTOBOPY IO3BOJIAIOTH OyAb-SIKid 31 CTOpiH 3I1MCHIOBAaTH 32 HUM
pO3paxyHKH Ha HETTO-OCHOBI TPOIIOBHMH KomTaMd abo iHmmM (iHAHCOBHM
IHCTPYMEHTOM, ab0 IIITX0oM 00MiHYy (piHAHCOBHUMH IHCTPYMEHTAMU;

(0) KOJI MOKJIMBICTh 3[IMCHEHHSI PO3paxyHKIB Ha HETTO-OCHOBI TPOIIOBHMH KOILTaMU
a0o iHmMWMM (IHAHCOBUM I1HCTPYMEHTOM, a00 MIITXOM OOMiHY (iHAHCOBHUMH
IHCTpYMEHTaMH, TIpIMO HE TIepeadadeHa yMOBaMH IIOTOBOpPY, ale CyO'€KT
TOCIIOJIAPIOBAaHHS  TPAKTHKYE 3[IHCHCHHS pPO3PaxyHKIB 3a aHAJIOTIYHUMH
JIOTOBOpPaMHM Ha HETTO-OCHOBI T'POIIOBHMH KOIITaMHA a0o0 iHIIKUM (DiHAHCOBUM
IHCTpYMEHTOM, a00 NUIIXOM OO0MiHYy (iHAHCOBHUMH IHCTpYMEHTaMH (YU TO 3
KOHTPareHTOM, YU TO IUISIXOM YKJIaJJaHHS IOTOBOPIB MPO 3aJTiK B3aEMHUX BUMOT, YH
TO IUISXOM MPOJIAXKyY JJOTOBOPY JI0 HOT'0 BUKOHAHHS 200 JI0 3aBEPIICHHS CTPOKY HOTO
Aii);

(B) KOJIM, Y BWIAJAKYy aHAJOTIYHUX JOTOBOPIB, CY0'€KT TOCTIOJAPIOBAHHS IPAKTHKYE
oJlepKaHHS 0a30BOTO aKTUBY 3 MOJANBIIUM HOTO MPOAAKEM MPOTITOM KOPOTKOTO
Mepioay ICIs IMOCTAaBKH 3 METOI0 OJEpKaHHS MPUOYTKY Bi KOPOTKOCTPOKOBHIX
KOJIMBaHb IiH 200 TUIEPChKOT MapKH; Ta
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() KOJIM HeiHaHCOBHUI 00'€KT, 110 € MPEAMETOM IOrOBOPY, BUIBHO KOHBEPTYETHCS B
I'POLIOBI KOILITH.

JloroBip, SIKWi BigNOBiZae MOJOKEHHAM NyHKTY (0) abo (B), HE YKIAIA€TbCsi 3 METOIO
onepkaHHs 260 TOCTaBKH He()iHAHCOBOTO 00'€KTa 3TiTHO 3 OUIKyBAaHMMH BUMOTaMH Cy0'eKTa
TOCHOAApIOBaHHS MO0 MpUAOaHHS, MPOAAXKY a00 BUKOPUCTAHHS, a OTKE MepedyBae B MeXax
cdepu 3acrocyBanHs 1poro Crangapty. [HII 10roBopH, 10 AKUX 3aCTOCOBYETHCA MYHKT 2.4,
OLIIHIOIOTHCSI HA TIPEIMET TOTO, Y OYJIM BOHHU YKJIAJIeHI Ta TPOJOBKYIOTh YTPUMYBATHCS 3
METOIO oJiepKaHHS ab0 MOCTaBKU HE(PIHAHCOBOTO 00'€KTa 3TiHO 3 OYIKYBAaHMMH BHMOTaMU
cy0'ekTa TOCIOAAPIOBaHHS IIONO MPHAOAHHS, MPoAaxy abo BHUKOPHCTaHHS, a OTKe U Ha
MpeaMeT TOTo, UM IiepeOyBae BiH y Mexkax cepu 3acTocyBaHHs 11boro CtaHaapry.

[Ipomanmii onuioH Ha KymiBmo abo mpomax HediHaHCOBOTO 00'€KTa, PO3PaXyHKH 3a SIKUM
MOXYTh OyTH 3AiMCHEHI HIJISXOM 3ajJiKy 3yCTPiYHMX BHMOT Ha HETTO-OCHOBI T'POLIOBUMH
KomTaMyd abo iHmMWAM (PiHAHCOBHM I1HCTPpYMEHTOM, a00 NUIIXOM OOMiHY (iHAHCOBUMU
IHCTpYMEHTaMH 3TiHO 3 MyHKTOM 2.6(a) abo 2.6(T), mepedyBae B Mexkax cepr 3aCTOCYBaHHS
uporo Cranaaprty. Takuii 1oroBip He MOXKe OyTH YKJIa€HO 3 METOIO OZIepKaHHs 00 TIOCTaBKH
He(iHaHCOBOTO 00'€KTa 3TiTHO 3 OYIKyBAaHUMH BHUMOTaMH Cy0'€KTa TOCTIOJAapIOBAHHS IOI0
npuaAOaHHS, TPOJAXKY a00 BUKOPHUCTAHHS.

Maga 3. BU3sHaHHA Ta NPUNUHEHHA BU3HAHHA

3.1 MNepBicHe BU3HAHHS

3.1.1

3.1.2

Cy0'ekT rocrnogaproBaHHs BU3HA€ (iHAHCOBHH akTHB 200 (piHaHCOBe 3000B'sI3aHHA Y
CBOEMY 3BiTi nmpo (iHaHCOBHII cTaH ToAi ¥ JuIie TOAi, KOJIU Cy0'€KT rocrnoaapoBaHHA
CTA€ CTOPOHOIO TOTOBiPHUX MOJIOKEeHDb 010 iHcTPpyMeHTa (MuB. myHkTH Bb3.1.1 i B3.1.2).
Kosanm cy0'ekT rocnonapoBaHHs BHepiie BH3Ha€ (iHaHCOBMII akTHB, BiH Kiaacudikye
Woro 3rigHo 3 myHkTamu 4.1.1-4.1.5 Ta oninroe ¥oro 3rixHo 3 mynkramu 5.1.1-5.1.3. Konn
Cy0'eKT rocmoaaproBaHHA BHepile Bu3Hae (iHaHcoBe 3000B'si3aHHsA, BiH Kjacudikye
ioro 3rigno 3 myHktamu 4.2.1 i 4.2.2 Ta oniHioe ioro 3riqHo 3 myHkTom S.1.1.

3BuyarHe npuabaHHA abo npoaax ¢piHaHCOBUX aKTUBIB

BuszHaHHs Ta, 3a/1€KHO Bil CUTyalii, NPUNUHEHHS] BUSHAHHS 36UYAlIH020 NPUOOAHHA A00
npooarxcy ¢pinancosux axkmugie 3IIICHIOETHLCS 3 BUKOPHCTAHHAM O0JIKY 3a [1aTol0
onepauii ado 00J1iky 3a 1aTo10 po3paxyHky (auB. nyHkTn b3.1.3-53.1.6).

3.2 MNpunuHeHHA BU3HAHHSA (hiHAHCOBUX aKTUBIB

3.2.1

3.2.2

VY xoHcomimoBaHii (iHaHCOBINM 3BiTHOCTI myHkTH 3.2.2-3.2.9, B3.1.1, B3.1.2 ta B3.2.1-
B3.2.17 3acrocoByloTbCSI Ha KOHCONimoOBaHOMY piBHI. OTxe, cy0'€eKT rocmnojaproBaHHS
CIIOYATKy KOHCOJIIy€E Bei modipHi miampuemcTa 3rigHo 3 MC®3 10, a moTiM 3acTOCOBYE
3a3Ha4yeHi MyHKTH JI0 YTBOPCHOI TAKUM YHHOM TPYIIH.

Ilepi Hik OLiHIOBATH, YH € NPUNUHEHHA 6U3HAHHA NOULILHAM TA B IKOMY 00513, 3TiTHO
3 myHkTamu 3.2.3-3.2.9, cy0'eKT rocrnoaapoBaHHs 3'siCOBY€ HeOOXiIHiCTh 3acTOCYBaHHS
3a3HAa4YeHHUX IYHKTIB /10 YacTHHHU (piHAHCOBOT0 aKTHUBY (200 YaCTHHHU rPyNH OAHOPITHUX
(¢iHaHCOBHMX aKTHBIB) 4YM 10 (PiHAHCOBOro aKTHBY (200 rpynu oaHOPiAHUX (GiHAHCOBHUX
AKTHUBIB) B i10My B TAKOMY NOPSIAKY.

(a) HynkT 3.2.3-3.2.9 3acTOCOBYWOTHCH 10 4YacTUHU (iHAHCOBOro akTuUBY (200
YACTHMHU TPyNH OTHOPiAHUX (iHAHCOBUX AKTHMBIB) JHMIIe B TOMY pa3i, IKIIO
YacTHHA, TOULIBHICTH NPUNUHEHHS BU3HAHHSA SIKOI PO3IJIsiIa€ThCs, BilNoBigae
OJHiH i3 TAKHX TPHOX YMOB.
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(@) Taka yacTMHa BKJIIOYA€E B cede JiMile KOHKPeTHO ineHTHdikoBaHi
TPOIIOBI MOTOKHM Bix (iHAHCOBOro akTHBY (a00 rpynmu OJHOPIZHMX
¢inancoBux aktusiB). Hanpukian, AKmo cy0'€eKT rocmogaproBaHHS
yKJIaa€ NMPONEHTHUI CTPHUIl, 32 IKUM KOHTPAreHT O/ieP:Ky€ MPaBo Ha
rPoNIOBi MOTOKHU 32 MPOIlEHTAMM, ajie He TPOLIOBi MOTOKH 32 0CHOBHOIO
CyMOI0 OOProBOro iHCTpYMeHTa, TO MYHKTH 3.2.3-3.2.9 3acTOCOBYHOThCS
710 TPOLIOBUX MOTOKIB 32 NPOLEHTAMHU.

(i) Taka yacTHHA BKJIIOYAE B cede JiMile MOBHICTIO MPONOPIiHY YacTKy
TPOIIOBHMX MOTOKIB BifA ¢iHaHCOBOro akTHBY (200 rpynyu OXHOPITHHMX
(dinancoBux akTuBiB). Hampukian, siKmo cy0'e€KT rocrnogapoBaHHS
YKJIAJA€ Yroay, 3a siKOK KOHTPareHT ojlep:Kye mpaBo Ha 90 BigcoTkiB
yciX rpoIoBUX MOTOKIB 32 60ProBUM iHCTPYMEHTOM, TO MyHKTH 3.2.3—
3.2.9 3acTocoByOThCA 10 90 BiACOTKIB TaKHX I'POIIOBHX NOTOKIB. 3a
HASIBHOCTI KUJIBKOX KOHTPAreHTIiB KOMXKHMH i3 KOHTpareHTiB He
000B'SI3KOBO Ma€ oOfep:KyBaTH TNPONOPLiHHY YACTKY TIPOIIOBHX
NMOTOKIB, SIKIIO CY0'€KT rocnojgaproBaHHs, SIKHH Iepeaae ix, Mae
MOBHICTIO NPONMOPIiHY YaCTKY.

(iii) Taka yacTHHA BKJIIOYAE B cede JIMIle MOBHICTIO MPONMOPIiiiHY YacTKY
KOHKPeTHO ineHTH(iKOBaHMX TI'POIIOBHX MNOTOKIB Bix (iHaHCOBOrO
akTuBy (200 rpynu oaHopinHux dginancoBux aktupiB). Hanpuxnan,
SIKIIO CY0'€KT rocrnoJapoBaHHs YKJIAAA€ YIOay, 3a AKOK KOHTpPareHT
oJep:kye npaso Ha 90 BiACOTKIB rpolIOBUX NOTOKIB 32 MPOLEHTAMH Bijg
(dinancoBoro akTuBy, TO NOyHKTH 3.2.3-3.2.9 3acCTOCOBYHOThCH [0
90 BiZCcOTKIB TAKMX IPOIIOBUX MOTOKIB 32 MpoIeHTaMu. 32 HAsIBHOCTI
KUIBKOX KOHTPAareHTiB KOKHHH i3 KOHTpareHTiB He 000B'SI3KOBO Ma€
OJepKYBATH TPONOPUIfHY 4YACTKY KOHKPETHO igeHTH(]IKOBaHHUX
rPOLIOBMX MOTOKIB, IKIIO CY0'€KT roCNOAAPIOBAHHSA, AKUI Mepeac ix,
MAa€ MOBHICTIO MPONOPUIiHY YaCTKY.

0) B ycix inmmx Bunagkax myHkTH 3.2.3-3.2.9 3acT0COBYIOThCS 10 iHAHCOBOTO
aKTHBY B Hijiomy (a0 10 rpynu ogHOPiAHNX (piHAHCOBUX aKTHBIB B LijoMYy).
Hanpuxaan, axmo cy0'ekT rocnoxaproBanas nepenae (i) npasa Ha nmepui ado
octanHi 90 BiICOTKIB rpomIOBHX KOINTIB, M0 Hagidmum Bix ¢QinancoBoro
akTuBy (a00 rpynu d¢inancoBux akTuBiB), a6o (ii) mpaBa Ha 90 BigcoTkiB
TPOIIOBMX NMOTOKIB Bil rpynu 1e0iTopchKol 3a00proBaHocTi, ajie MpH HbOMY
rapaHTy€ KOMIIEHCALII0 MOKYMIeBi OyAb-IKNX KpeIUTHUX 30MTKIB y po3Mipi 10
8 BizcoTKiB 0CHOBHOI cymu AediTOpchbKOi 3a00propanocTi, To nynkTu 3.2.3-3.2.9
32CTOCOBYOThCA 10 (PiHAHCOBOIO akTUBY (200 rpynu (iHaHCOBMX AKTHBIB) y
nijiomy.

Y nyskrax 3.2.3-3.2.12, Tepmin «diHaHCOBHMII aKTHB» O3Ha4yae ad0 4YaCTHHY
(dinancoBoro akTuBy (a00 4YacCTHHY TIpPynu OJHOPiTHUX (PIHAHCOBHUX AKTHBIB), IO
BilOBila€ BUKJIaJeHOMY BHUIIle B MiINYHKTI (2) BU3HAYEHHIO, 200, B IHIIOMY BUIIA/IKY,
(¢inancoBuHii akTHB (200 rpymy oAHOPiHUX (PiHAHCOBUX AKTHUBIB) y HiT0OMYy.

Cy0'eKT rocnogapoBaHHs PUIIHHAE BU3HAHHS (PIHAHCOBOI0 aKTHUBY TOAI i JInIe TOxI,
KOJIM:

(a) CIUIMBA€ CTPOK [ii JOroBipHMX MNpaB HAa TIPOIIOBI MOTOKH Big TaKoOro
(¢inaHcoBOrO aKTHBY; 2060

(0) BiH nepeaae gpiHaHCOBUII aKTUB 3TiAHO 3 MOJIOKeHHSIMU MYHKTIB 3.2.4 Ta 3.2.5, i
TakKe NepeaIaBaHHsA BilMoBixae KpUTePisiM il NPUNUHEHHS BUSHAHHS 3TiTHO 3
NMyHKTOM 3.2.6.

(duB. nyHKT 3.1.2 11010 3BUYAIHOr0 MPOaaKy (PiHAHCOBUX AKTHBIB).

Cy0'exT rocnogapoBaHHs nepeaac (piHaHCOBUI AKTHB TOI W JMIIIe TOAI, KOJM BiH ado:
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3.2.5

3.2.6

(@)

(©)

nepesa€e NOTOBIpHi NMpaBa Ha OJepKaHHA TIPOLIOBMX MOTOKIB Bil Takoro
(¢inancoBOro akTHBY; 2060

30epirae 3a co00rw0 AOroBipHI NMpaBa HAa Ofep:KAHHA T'POLIOBUX MNMOTOKIB Bix
Takoro (piHAHCOBOro aKTHUBY, ajie Oepe Ha cede J0roBipHe 3000B'sI3aHHS
BHILIAYYBATH I'POIIOBi MOTOKU OAHOMY 200 KIJILKOM O/Iep:KyBadaM 3a yroaoio,
10 BiINOBia€ yMOBaM, YCTAHOBJIEHUM Yy MyHKTi 3.2.5.

Skmo cy0'ekT rocmogapoBaHHs 30epirae 3a co0or J0roBipHi mpaBa Ha oaep:KaHHSI
TPOIIOBHMX NMOTOKIB Bi (piHaHCOBOro akTHBY («IepBiCHWI aKTHB»), aje Oepe Ha cede
AoroBipHe 3000B'si3aHHS BHILNIAYYBATH Li IPOLIOBI NMOTOKH OAHOMY a00 KIIBKOM
cy0'ekTaM rocmoaaproBaHHs («KiHIeEBi oaep:xKyBaui»), TO Cy0'€KT po3rjsigac o
onepariio K nepegaBaHHs (iHAHCOBOr0 AKTHUBY TOAi # JiMIIe TOi, KOJIH BUKOHYIOTHCS
BCi TPH HaBe/IeHi HUKYe YMOBH.

(@)

(©)

(8)

Cy0'ekT rocmoaaproBaHHsI He 3000B’sI3aHUiIi BHILUIAYYBATH CYMH KiHIEBHUM
oJepKyBavyaM, SIKIIO BiJ MepBICHOr0 aKTUBY HOMY He HaJiiIVIN eKBiBAJICHTHI
cymu. KoporkocTpokoBi aBancH cy0'eKkTa rocrnoiapoBaHHs 3 IPABOM IOBHOI'0
BiJILKOYBaHHSI HAAHOI CYMH 3 NPOLEHTAMH, HAPAXOBAHHMM 32 PUHKOBUMH
CTABKAMM, [0 YMOBY He IOPYIIYIOTh.

IlosokeHHs1 TOrOBOPY NPO NepelaBaHHA AKTHBIB 3a00pOHANIOTH CY0'€KTOBI
rocrnoJapoBaHHs NPOAABATH NepBicHUIN akTHB a00 HagaBaTH Horo B 3acTaBy,
KpiM #0oro HaJaHHA KiHOEBMM oOJep)KyBauyaM Ha 3a0e3led4eHHs] CBOIO
3000B's13aHHA BUILIAYYBATH IM rPOLIOBI MOTOKH.

Cy0'ekT rocmoaaproBaHHsl 3000B's13aHMii mepeka3yBaTH BCi IPoIIOBi MOTOKH,
1o 0yJin 3i0paHi HMM BiJ iMeHi KiHIeBHX O/iep:KyBaviB, 0e3 CyTTEBOI 3aTPUMKH.
Kpim Toro, cy0'eKT rocrnoraproBaHHs He Ma€ MPaBa NOBTOPHO iHBECTYBATH TaKi
rpomioBi TNMOTOKH, 32 BUHATKOM iHBeCTHUili TIpOIIOBUMH KOIITAMM Ta iX
eKBiBajleHTaMu (3rigHo 3 BH3HaYeHHAM, noxanum y MCBO 7 «3s6im npo pyx
2pouiosuUx KOouimie») ynpoaoB:K KOPOTKOr0 pPO3paxyHKOBOIO mepioay Bil AaTu
oJep:KaHHSI KOWITIB [0 JaTH O0O0OB'SI3KOBOro iX mepeka3dy KiHIEeBUM
oJep:KyBauyaM i3 mepenaBaHHsIM NMPOLEHTIB, OJeP:KAHUX Bil TakuX iHBecTHIIIA,
HA KOPHCTH KiHIeBUX 0JepPKyBaviB.

Cy0'eKT rocnogapoBaHHs i 4ac nepeJaBaHHsA HUM (iHAHCOBOI0 AKTHBY (IMB. IIyHKT
3.2.4) ouiHIo€, B IKOMY 00CsI3i 32 HUM 3aJIMINAIOTHCS PU3MKH Ta BUTOAM Bill BOJIOXiHHS
¢inancosum axktusom. Ilpu npomy:

(@)

(©)

(8)

SAIKIIO CY0'€KT rocrnoJapioBaHHA B OCHOBHOMY Iepeqa€ BCi PU3UKH Ta BUTOIU
BiJ BoJIoiHHSA (piHAHCOBHM AKTHBOM, TO CY0'€KT rocrnogapoBaHHs MPUITHHSIE
BH3HAHHS (PiHAHCOBOI0 AKTHBY Ta OKPEeMO BU3HA€ IK aKTHBH 200 3000B's13aHHSA
BCi mpaBa Ta 000B'AA3KH, CTBOPEHi a00 30epe)keHi NPHU nepeaaBaHHi.

SIKIIO Cy0'€KT rocrnoaapoBaHHsA B OCHOBHOMY 30epirae 3a co0010 BCi pU3UKH Ta
BHIOIM BiJ BOJIOAIHHA (PiIHAHCOBHM AKTHBOM, TO Cy0'€KT rocmogaproBaHHS
NPO/IOBKY€ BUSHABATH (piHAHCOBMII aKTHB.

SIKIIO CY0'€KT rocrnogapoBaHHs B 0OCHOBHOMY He mepeac ii He 30epirae 3a co6oro
BCiX pHM3HKIB Ta BUIoa BiA BOMOiHHA (iHAHCOBHM aKTHMBOM, TO Cy0'€KT
rocrnofapoBaHHs 3'ICOBY€, Y 3aJTMIIUBCA 32 HUM KOHTPOJIb HajJ ¢GiHaHCOBUM
akTuBoM. llpu ubomy:

(a) SIKIII0 KOHTPOJIb 32 Cy0'€KTOM rocrnoJaproBaHHs He 3aJIUIIHNBCS, TO BiH
NPUNIMHSAE BHM3HAHHSA (PIHAHCOBOIO AKTHBY TAa OKPEMO BH3HA€ SIK
aKTHBH a00 3000B'si3aHHsI Bci nmMpaBa Ta 00OB'SI3KH, CTBOpeHi a0o0
30epe:keHi NPU nepeIaBaHHi.
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3.2.10

3.2.11
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(i) SIKIIO KOHTPOJIb 3aJMIIMBCS 32 CY0'€KTOM rocmoJaproBaHHs, TO BiH
NPO/IOBKY€ BU3HABATH (PiHAHCOBHUI aKTHUB Yy 00cs3i CBOEI MOAAIBINON
yuacTiy ¢pinancoBomy akTuBi (1uB. MyHKT 3.2.16).

[lepenaBanus pu3WKiB Ta BHUroa (AMB. TYHKT 3.2.6) OINHIOETHCS IUIIXOM TOPIBHIHHS
BPa3JIMBOCTI Cy0'eKTa TOCTIONAPIOBAHHS 10 PU3UKY MOB’S3aHOTO 3 MIHJIMBICTIO CYM 1 CTPOKIB
YUCTUX TPOLIOBMX MOTOKIB BiA mepegaHoro akTuBy (mo Ta micis nepeaanHs). CyO'ekt
rOCIIOIaPIOBAaHHS B OCHOBHOMY 30epira€e 3a co0OI0 BCI PH3HKH Ta BHIOIU BiJl BOJOIHHS
(hiHAHCOBMM aKTHBOM, SIKIIIO HOTO BPasIWBICTh J0 MIHJIMBOCTI TEHEPINTHBROI BapTOCTI
MaiOyTHIX YMCTHX TPOLIOBHX MOTOKIB BiJ ()iHAHCOBOTO AaKTUBY HE 3a3HA€ 3HAYHHUX 3MiH
YHACTIIOK TiepenaBaHHs (HAIpPWKIAm, dYepe3 Te, Mo CyO0'€KT TOCHOmapIiOBaHHS IIPOIaB
(hiHAHCOBMIA aKTHB Ha YMOBaxX YroJd IPO HOro 3BOPOTHIN BHUKYI 3a (hiKCOBAHOIO LIIHOIO 200
3a IIHOI0 MpPOJAaXy IUTIOC A0XiA mo3ukopaaBlsl). Cy0'ekT rocmonapioBaHHS B OCHOBHOMY
Mepela€ BCi pU3UKU Ta BUTOJIU Bijl BOJIOAIHHS (DIHAHCOBHM aKTUBOM, SIKIIIO HOTO BPa3IUBICTh
0 TaKOi MIHJIMBOCTI OUIBII HE € 3HAYHOIO B TIOPIBHSAHHI 3 3arajbHOI0 MIHJIUBICTIO
TENepilHbOi BapTOCTI MalOYyTHIX YHCTHX TPOLIOBHX IIOTOKIB Bif (PiIHAHCOBOI'O AaKTHUBY
(Hampukian, depe3 Te, MO Cy0'€eKT TOCHOAAPIOBaHHS MpoAaB (iHAHCOBHH aKTHB JIMIIC Ha
yMOBax OMIOHY MPO HOTO 3BOPOTHIH BHKYN 3a WOTO cnpagednugoro eapmicmio Ha 4ac
3BOPOTHOTO BHUKYITy a00 TepemaB TOBHICTIO MPOIOPIIHHY YacTKy TPOIIOBHUX IOTOKIB Bifl
OlnpIIOro (piHAHCOBOTO aKTHBY B paMKax yroAu, HalpUKIaA, Mpo CyOydacTb y HaJaHHi
TTO3WKH, SIKa BiMIOBiJa€ YMOBaM, YCTAHOBJICHUM ITyHKTOM 3.2.5).

Te, au cy0'eXT roCIIofaproBaHHs B OCHOBHOMY IepeaB abo 3aJIUIINB 32 COO0I0 BCI pU3UKU Ta
BUTOJIY Bijl BOJIOJIHHS, YacTO € OYCBUJHMM, i B TaKWX BHUMaJIKkax He Oyne morpedu B
MPOBEJCHHI Oyab-1KUX OOYHMCIIeHb. B IHIINX BHMaIKax IMOCTA€ HEOOXIIHICTh BUKOHAHHS
00YHCIICHB 1 TOPIBHSIHHS BPa3JIUBOCTI Cy0'€KTa TOCTIONAPIOBAHHS 1O MIHJIIMBOCTI TEHEPIITHBOT
BapTOCTI MaOyTHIX YUCTHX TPOILOBHX MOTOKIB A0 Ta Micis mepegaBanHsi. OOUUCIEHHS Ta
MOPIBHSHHS POBOJIATHCS 3 3aCTOCYBaHHSM BiAIMOBITHOT TOTOYHOI PUHKOBOI CTaBKH BiJICOTKA
SK CTaBKH JMCKOHTY. BpaXxoByeTbcs Bcsi OOIPYHTOBAHO MOJXKJIMBA MiHJIHMBICTh YHUCTHX
TPOIIOBUX IMOTOKIB, MPHUYOMY OLJBIIIOI BarM HAJAETHCS THM Pe3yJbTaTaM, HACTAHHS SKUX €
OLTBII iIMOBIPHUM.

Te, um 30epir cy0'eKT rocmomaproBaHHsA 3a CO00I0 KOHTPONL (muB. MyHKT 3.2.6(B)) Han
NepeaHuM aKTUBOM, 3aJICKHTh BiJ 3IaTHOCTI OJep)KyBaua akTHBY MpoAaTh ioro. SKimo
oJepKyBad Ma€ MPaKTHYHY 31aTHICTh MPOJATH aKTHB Y LIJIOMY HE3B'si3aHii TpeTiil cTOpoHi i
Ma€ 3MOT'Y BTUTHUTH ITI0 MOXKJIUBICTH Y )KUTTS B OTHOCTOPOHHBOMY TIOPSIIKY Ta 0e3 moTpedn y
BCTaHOBJICHHI J/IONATKOBUX OOMEXEHb Ha IepelaBaHHs, TO CyO'€KT ToCMOJapIOBaHHS
KOHTPOJIb 3a c00010 He 30epir. Y Bcix pemti BUlaaKkiB cy0'eKT rocrnoaapioBaHHs 30epirae 3a
c00010 KOHTPOJTb.

MepenaBaHHSA, IKe BignoBigac KpUTepiam Ansa NpUNMHEeHHS BU3HaHHA

Axuo cyd'ekT rocnoaaproBaHHA nepenac (piHAHCOBUN aAKTHB y paMKax nepelaBaHHS,
sike BiIMOBiZae KPUTEPisiM AJIsl NPUNUHEHHs] BU3HAHHS, B IiJIOMY Ta 30epirae 3a co001o
NMpaBo HA 00CJYTrOBYBaHHS (PIHAHCOBOI0 aKTHUBY 3a IJIATY, TO BiH BU3HA€ a00 aKTHB 3
o0cayroByBaHHsi a00 3000B'sS3aHHA 3 O0CJYroOBYBaHHSl 3a TAKHMM JOrOBOPOM Ipo
o0cyropyBaHHs. SIKIIO He O4YiKy€ThbCs, IO OTPUMYBaHAa MJaTa ABJAATHME C000I0
aJeKBATHY BHMHAropoay cy0'eKTa rocmojaproBaHHS 3a OOCJIYroByBaHHsl, TO IIOAO
000B’fI3Ky 3 OCJIYrOBYBAHHSI BHU3HAETHCSl 3000B’SI3aHHSI 3 O0CJYrOBYBaHHsI 3a WHOro
CIpaBeJIMBOI0 BapTICcTIO. SIKIIO 04iKY€ThCS, 1110 OTPUMYBAHA NJIaTa NepeBULyBaTHMeE
aJeKBaTHY BHHAropoay 3a oO0CJIyroByBaHHsl, TO 3a INPaBOM Ha 0O0CIYroByBaHHS
BH3HAETHCSI AKTHB 3 00CIYrOBYBaHHSI B PO3Mipi, BU3HAYEHOMY Ha OCHOBI pO3Noainty
0aJiaHCoOBOI BapTOCTi 0ijibIIOro iHAHCOBOI0 AaKTURBY 3rigHO 3 MyHKTOM 3.2.13.

Slkmio BHACHIZOK mepedaBaHHs Bin0yBaeThcsi NMPUNUHEHHSI BU3HAHHSA (PiIHAHCOBOTrO
aKTHBY B IiJIoMy, ajie NepelaBaHHs TATHe 3a CO00I0 OIep:KAHHA CY0'€KTOM
rocrnogapoBaHHs HOBoOro ¢iHaHCOBOro akTHBY a60 B3fAATTSI HUM Ha cefe HOBOTO
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3.2.12

3.2.13

3.2.14

3.2.15

3.2.16

(¢inancoBoro 3000B'3aHHA a00 3000B'sSI3aHHA 3 O00CJAYrOBYBaHHsSI, TO CYy0'€KT
rocrnofapoBaHHs BU3HAE HOBHI (piHaHCOBHIT aKTHB, HOBe (piHaHCOBe 3000B's13aHHs 200
3000B’A3aHHS 3 00CJYTOBYBAHHSA 32 CIIPaBeVINBOI0 BAPTICTIO.

IIpu npunuHeHHi BU3HAHHS (PiHAHCOBOI0 AKTHBY B LIJIOMY Pi3HMIS MiXK:
(a) 02JIAaHCOBOI BAPTICTIO (BU3HAYEHOI) HA 1aTy NPUIIMHEHHS BUSHAHHS) Ta

0) 0JIep:KaHOI0 KOMIIEHcalli€l0 (BKJIKYA0YHM BCi oaep:kaHi HOBi akTUBHU MiHYC yci
NPUITHATI HOBI 3000B'sI3aHHA)

BU3HAETHCS B MPUOYTKY UM 30UTKY.

Axuo nepeAaHnii AaKTUB € YACTHHOIO 0iJIbIIOT0 (PiIHAHCOBOT0 AKTUBY (HANPHUKJIA/, KOJIH
Cy0'€KT rocnoJaprBaHHs Mepedac rPolIOBi MOTOKHM 32 MPOLEHTAMU, [0 € YACTUHOKO
O0oproBoro iHcTpymMeHTa — auMB. ONYHKT 3.2.2(a)), a mepemaHa 4YacTHHA BiamoBigae
KpuUTepisiM NPUNMHEHHS BHU3HAHHA B LLJIOMY, TO mMonepeaHss 0ajlaHcoBa BapTicTh
Oinbmoro ¢GiHaHCOBOr0 aKTHBY PO3NMOALIAETHCA MiXK TI€EI0 YaCTHHOI0, BUZHAHHS SIKON
TPUBA€ HAAAJi, Ta Ti€lW YACTHHOK, BU3HAHHA $IKOI NPUIUHAETLCS, HA OCHOBI
CHiBBiHONIEHb CIPAaBEAJIUBHUX BAPTOCTEll TAKNX YACTHH CTAHOM HA ATy NnepeJaBaHHs.
3 miero MeToI0 30epeskeHMiI aKTHB 3 00CJYTOBYBAaHHSI PO3IVISIIAETHCS K Ta YAaCTHHA,
BHU3HAHHS fIKOI TpUBa€ HaaaJi. PisHuOs Mik:

(a) 0aJIaHCOBOK BapTiCTI) (BM3HAYEHOKW HA ATy NPUNUHEHHS BHU3HAHHA),
Bi/IHECEHOI0 HA Ty YACTHHY, BU3HAHHS AIKOI PUIIMHAECTHCS, Ta

0) KOMIICHCAIII€I0, OeP:KAHOI0 3a Ty YacTHHY, BU3HAHHS SIKOI NPUIIMHSIETHCS
(BKJIIOYAIOYH BCi 0J1ep:KaHi HOBi AKTHBH MiHYC yci IpUHSATI HOBi 3000B'A3aHHS)

BU3HAETHCS B MPUOYTKY UM 30UTKY.

Sxmo cy0'eKT TOCIOMApIOBaHHS PO3MOJIISE IONEPEIHI0 OalaHCOBY BapTICTh OLIBIIIOTO
(hiHAHCOBOTO aKTHBY MiX Ti€I0 YaCTHHOIO, BU3HAHHSA K0T TPUBA€E HaJalli, Ta Ti€I0 YaCTHHOIO,
BU3HAHHA SIKOi MPHUIIWHIETHCS, HEOOXiJHO BU3HAUUTH CIIPABEIJIMBY BAPTICTh Ti€l YacCTHHH,
BH3HAHHS SIKOT TPUBAE Hamami. SIKIIo cy0'eKT rocmogaproBaHHsI Ma€ iCTOPII0 IPOJAXKy YaCTHH,
MMOAIOHMX O Ti€l YaCTWHM, BU3HAHHSA SKOi TpHUBAE Hamalli, abo Ha PHHKY TMPOBOIMIIHNCH 1HIIT
orepawii 010 TaKUX YaCTHH, TO HEaBHI LiHU (PaKTHYHO MPOBEIEHHX ONEepaLiii Jal0Th 3MOTY
sIKHAWKpaIe OMHWTH i1 CIpaBeIMBY BapTICTh. 3a BiJCYTHOCTI I[IHOBUX KOTHpPYBaHbL a00
HEJIaBHIX OIlepalliii Ha PUHKY, MPUAATHUX IJIs OOTPYHTYBAaHHS CIPaBEIJINBOI BapTOCTI Ti€l
YaCTUHM, BU3HAHHA SKOI TPUBAE Hajalli, HAWKPAILIOO OIIHKOIO CHpaBeAIMBOI BapTOCTi €
pi3HULA MK CHpaBEIMBOIO BapTicTIO OifbIIOro (iHAHCOBOTO AKTHUBY B MLIJIOMY Ta
KOMIICHCAIII€10, OJIEP’KaHOIO BiJI OJIepKyBaya 3a YaCTHHY, BU3HAHHSI SIKOT IIPUITUHSAETHCS.

I'Iepe.anaHHﬂ, fiIKe He BignoBigae KpI/ITepiilM AnA npUunnHeHHA BU3HAHHA

SAxuio nepenaBaHHs He TATHe 3a 0000 NPUIIMHEHHS] BU3HAHHSA 4epe3 Te, IO CY0'€KT
rocroaapoBaHHs B OCHOBHOMY 30epirae 3a co001o BCi pU3HKH Ta BUTOIH Bil BOJIOXIHHA
NepeJaHnM aAKTHBOM, TO Cy0'€KT rocrnoJaproBaHHs NMPOAOBKYE BU3HABATH INepedaHui
aKTHB Y HJIOMYy Ta BU3HA€ (piHaHCOBe 3000B's13aHHA B PO3Mipi ofep:kaHOi KOMIIeHCAIlil.
Y HacTymHHMX mnepiogax cy0'eKT TrocmoJaproBaHHsi BH3HA€ OyAb-sIKUH goxig Bin
NepeJaHoro AKTHBY Ta OyAb-AKi BUTPaTH, NOHeceHi 3a piHaHCOBMM 3000B'A3aHHSIM.

Mopganblia y4yacTb y nepeAaHUX aktuBax

SIKIo cyd'ekT rocnogaproBaHHsA B OCHOBHOMY He Nepea€ Ta He 3aJIMIIA€ 3a c00010 BCiX
PHM3HKIB Ta B0/ BiJ BOJIONIHHS NepeJaHNM aKTHBOM, i 30epirae 3a co0010 KOHTPOJIb
HaJ IepeJaHHM aKTHBOM, TO CY0'€KT rocnoJaploBaHHsS IPOJAOBKYE BH3HABATH
nepeIaHnii akTHB y 00cs3i cBO€T moaaabmIol yyacti. O0csir moaajbuiol yuyacri cyo'ekTa
roOCIOAAPIOBaHHS B NlepeJaHOMY aKTHBI — Ie 00CHT, y IKOMY BiH € Bpa3JIMBHM /10 3MiH y
BapToCTi nepeganoro akrupy. Hanpukiaan:
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(a) SIkmo momanbImIa ydacTh CY0'€ekTa rocmoaapoBaHHsi Ha0yBae ¢dopMu
TapaHTYBaHHS MePeJaHOro aKTHBY, TO 00CArOM MOJANbIIOI y4acTi cy0'ekTa
roCIOAapIOBaHHS € MEHIIA 3 TAKUX cyMm: (i) cyma akTuBY Ta (ii) MakcuMalIbHA
cyMa oJep:KaHOi KoMmeHcalii, sIKy Cy0'€KT rocmogapoBaHHS MoOKe OyTH
BUMYLIEHUH MOBEPHYTH («CyMa rapaHTii»).

0) Axmo mnojmagbma y4dacTh cy0'ekTa TrocmoAaproBaHHs HalOyBae ¢opmu
NnpoaaHoro ado mpuadaHoro onuiony (a6o 000X TaKUX OMIIOHIB) HA MepeXaHNUI
aAKTHB, TO 00CATOM MOAANBIIOI YyacTi cy0'ekTa rocrnoaapioBaHHS € Ta cyMa
NepeJaHoro aKTHBY, AKY Cy0'€KT rocrnogaproBaHHs Moke BUKynuTH. IIpore B
pa3i mpoaaHoro OMUiOHY NYT Ha MPOAAK AKTHBY, W0 OIIHIOETHCA 3a
CrpaBeIJIMBOI0 BAPTiCTIO, PO3MIp MoAAIbINOI YUacTi cy0'€KTa rocrnoaapoBaHHA
00MeKY€THCSI MEHIIOIO 3 TAKMX IBOX CYM: CIIPABEIJIMBOIO BAPTICTIO EPEIaHOT0
aKTHBY 200 HiHOI0 BUKOHAHHSA ONIioHy (1MB. NyHKT b3.2.13).

(B) Axuo moaaJabIIa y4acTh cy0'eKTa rocnogaproBaHns HadyBae ¢popMu onuiony 3
PO3PaXyHKAMHU BHMKJIIOYHO I'POLIOBMMH KOIITAMM a00 AHAJOTIYHOI yroau Ha
nepeJaHuii aKTUB, TO 00CAT MOAAJBINOI y4acTi cy0'e€KTa rocnogaproBaHHS
OLIiHIOETHCSl B Takuii camuii cmocid, o il mogajbiia y4acTh 3a ONMCAHUM Y
nianmyHKTi (0) BUIIE ONIIIOHOM 3 IOCTABKOK AKTHUBY.

Skmo cy0'ekT rocmogaproBaHHsl IPOJOBKY€ BH3HABATH AKTHB B 00cs3i CBOEN
NOJAJBINOI  y4YacTi, TO CY0'€KT TroCmoAapOBaHHA BH3HA€ TaKO0X BiamoBigHe
3000B'si3aHHA. He3Baxkarounm Ha iHmi BuMorm nbsoro CraHAapTy WHIOAO OLHKH,
nepeJaHNii AKTHB Ta BilNOBiIHe 3000B'A3aHHS OLIHIOIOTHCS HA OCHOBI, IO BioOpakae
npasa Ta 000B'sI3KH, 30epexeHi cy0'ekToM rocrnoaapoBaHus. BinnoBinHe 3000B's13aHHA
OLIIHIOETHCSI B TaKWil cnocid, mo 4Yucra 0ajJaHCOBA BapTiCTh NMEpPeJaHOr0 AKTHBY Ta
BiAMOBITHOT0 3000B'A3aHHA:

(a) € aMOPTH30BaHOI0 CcOOIBapTicTIO MpaB Ta 000B'A3KiB, 30epeskeHUX Cy0'€KTOM
roCHoJaPIOBaHHS, SIKII0 NEpPeJaHUil aAKTHB OMIHIOETHCH 32 aAMOPTH30BAHOIO
codiBapricTIO; 200

0) JOPiBHIOE cTIpaBe MBIl BapTOCTi MpaB Ta 000B'A3KIB, 30epeKeHUX CyD'€KTOM
rOCIOAAPIOBAHHS, 32 YMOBH OKpeMOi ONIIHKM, SIKIIO TepeJaHuil aKTUB
OLIiHIOETHCS 32 CIIPABeJIMBOI0 BAPTICTIO.

Cy0'ekT rocmoaaproBaHHsI MPOAOBKYE BH3HABATH OyAb-fiIKMii 1OXix Bil mepexaHoro
AKTHBY B 00CfI3i CBO€i MOJaNbIIOl y4acTi Ta BH3HA€ OyIb-fIKi BUTPaTH, MOHECeHi 3a
BiiMoBiAHUM 3000B'A3aHHSAM.

Y minax moxajabmioi OIiHKH BU3HAHI 3MiHM y cOpaBelJuMBiidi BapTOCTi mepexaHoro
AKTHBY Ta BiINIOBiAHOro 3000B'si3aHHS 00JIIKOBYIOThCSI Ha 3icTaBHIiil OCHOBI oguH 3
OJTHHMM 3TiHO 3 MyHKTOM 5.7.1, i 3ropTaHHIO He MiJIATAI0Th.

Ko nogajabIAa y4yacTh cy0'eKkTa rocrnogapoBaHHs CTOCYETHCS JIMILE NEeBHOI YACTUHH
(piHaHCOBOro aKTHBY (HANIPMKJIA, IKIIO CY0'€KT rOCIOAAPIOBAHHS 3aJIUIIAE 32 CO00I0
ONLiOH HA 3BOPOTHIIl BUKYN YACTHHM IePeJaHOr0 AKTHBY 4H 30epirae 3aauIIKOBY
YacTKy, 10 He TArHe 3a co0010 30epeskeHHs] B OCHOBHOMY BCiX pPHM3HKIB i BUIoa Bin
BOJIONIHHSI, a Cy0'eKT rocmogapBaHHs 30epira€ KOHTpPOJb), TO CyO0'eKT
rocroJAPIOBAHHSA PO3MNOJLIsIE NMONEPeJHI0 0AJaHCOBY BapTicTh (iHAHCOBOrO0 aKTHBY
MIK Ti€l0 4YaCTHHOIO, SIKY BiH NPOJOBKY€ BU3HABATH 3 OIJISIAY HA NMOJAJILIIY Y4acTh, i
Ti€I0 YaCTHHOIO, IKY BiH Oi/ibIlle He BU3HAE, HA OCHOBI CNIBBiTHOLIEHHS CTIPABeIJIMBUX
BapTOCTeli 3a3HAYeHHWX 4YACTHH CTAHOM Ha JAaty mnepegaBanHs. /[lis  uboro
3aCTOCOBYIOThCSI BUMOT'H MYHKTY 3.2.14. PisHnus mixk:

(a) 02JIAaHCOBOK) BAPTICTI0 (BU3HAYEHOW HA [aTy MNPUINMHEHHS! BHU3HAHHA),
Bi/ITHECEHOI0 HA Ty YACTHHY, 10 0ibIlle He BU3HAETHCS, Ta

0) KOMIIEHCAIli€10, OJIeP:KAHOIO0 32 YACTHHY, 1[0 OiJIbIIIe He BUSHAETHCS,
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3.2.21

3.2.22

3.2.23

BHU3HAETHCA B MPUOYTKY YU 30UTKY.

Slkio nepenaHuii aKTUB OIIHIOETHCS 32 aMOPTHU30BaHOKO COOIBAPTICTIO, TO MEependaueHa UM
CraHmapToM MOKIIMBICTh IPH3HAYUTH (DiHAHCOBE 3000B'sI3aHHA SK TaKe, IO OIHIOETHCS 3a
CIIPaBEJIMBOIO BApTICTIO depe3 MpuOyTOoK abo 30MTOK, JO BiAMOBITHOTO 3000B'I3aHHS HE
3aCTOCOBYETHCSI.

Yci nepepaBaHHA

SIkmo BU3HAHHSA TePeJAaHOr0 AKTHBY TPHBA€ Hajali, TO AaKTHUB i BilmoBixHe
3000B's13aHHA He 3ropTalThed. [logi0HNM YHHOM cy0'€KT rocrnogapoBaHHs He 3rOPTA€
Oyab-siKi /10X01M, OflepkaHi Bil IepeJaHOro aKkTUBY, 3 OyAb-IKHMH BHTPaTaMH,
MOHECEHUMH 32 BiAmoBiTHNM 3000B's13aHHsIM (1uB. myHKT 42 MCBO 32).

SIkino HagaBa4 HaJa€ o/lep:KyBaveBi 3acTaBy B Herpomogiii ¢popmi (Hanpukaan, y gpopmi
O0OproBux iHCTPYMEHTIB 4YM iHCTPYMEHTIB BJIACHOI0 KamiTajay), TO 0O0JIK 3acTaBH
HaJaBayeM i oJiep:KyBaydeM 3aJ1e:KUTh Bill TOro, Y4 Ma€ 0/Iep:KyBay NMPaBo NPoOAATH TaKy
3acTtaBy a00 mepe3acTaBUTH ii, a Tako:K Big TOro, 4Yu Majo Micle HEBUKOHAHHS
HajJaBauyeM CBOIX 3000B's13aHb («aedoaT»). Hanasau i ogep:kyBay 00/1iKOBYIOTH 3aCTaBy
TAKUM YHMHOM:

(a) SAxmo omep:KkyBad Ma€ Ha IACTAaBi J0roBopy ado 3BHYal0 NMPaBO HNPOAATH
3acTaBy a0o nepe3acTaBUTH ii, TO HaJaBad4 3/iiicCHIOE nepekIacupikalio Takoro
aKTHBY Yy CBOEMY 3BiTi npo ¢iHaHcoBHil cTaH (HAPUKJIAJ, IK AKTUB, HAAAHUI
Y MO3UKY, IHCTPYMEHT BJIACHOr0 KamiTajgy B 3acTaBi a0o nediTopchka
3a00proBaHicTh 32 yroo1o po 3BOPOTHMII BUKYI) OKPEMO Bijl peliTH aKTHBIB.

©) Sxo oaep:kyBau Npoaa€e HafaHy oMy 3acTaBy, TO BiH BU3Ha€ BHPYUKY Bil
MPOaXKy Ta 3000B'SA3aHHS, 10 OWIHIOETHCS 32 CIPaBeAJIHBOI0 BAPTICTIO, 11010
CBOI0 3000B'sI3aHHSI IOBEPHYTH 110 3aCTaBY.

(B) SIkmo HagaBay He BHKOHAB CBOI 3000B'si3aHHA, NepeadayeHi ymMoBaMu
JAOTOBOPY, il OlbIIe He Ma€ MPaBa Ha NMOBEPHEHHS 3aCTABH, TO BiH NMPUNMHSE
BHU3HAHHS TaKOi 3aCTaBH, a O/IepP:KyBa4 BU3HAE 3aCTABy fIK CBiii aKkTHB, 11O
NnepBiCHO OMIHIETHCS 3a CIPaBeIIUBOI0 BAPTICTIO, 200, AKIIO BiH yXKe MpoaaB
3acTaBy, NPUIMHUHAEC BU3HAHHS CBOT0 3000B'sI3aHHS MOBEPHYTH 3aCTaBY.

(r) 3a BUHSITKOM BHNAJKY, Nepe1dadyeHoro miiMyHKToM (B), Ha/laBay MPOI0BIKY€E
00J1iKk 3aCTaBH K CBOT0 BJIACHOI0 aKTHUBY, a 0/IeP:KyBay He BU3HAE LI0 3aCTABY
SIK AKTHUB.

3.3 NpunuHeHHsA BU3HaHHA piHAHCOBUX 3060B’A3aHb

3.3.1

3.3.2

3.3.3

10

Cy0'ekT rocmogapioBaHHs BHKJIW4Yae ¢iHaHcoBe 3000B'si3aHHsA (200 4YacCTHHY
(inaHCcoBOr0 3000B's13aHHS) 31 CBOT0 3BiTY PO (PiHAHCOBHUI CTAaH TOAI i JIHIIe TOT, KOJIH
BOHO NOTAIIAETHCS: TOOTO TOAI, KOJIN 3000B'A3aHHA, epe0aveHe J0roBOPOM, BAKOHAHO
a00 aHy/1bOBaHO, 200 KOJIN CIUINB TePMiH /i0ro BUKOHAHHSI.

OO0min GoproBumMH iHCTPYMEHTAMH 3 CYTTEBO BiIMiHHUMHM yMOBAMHM MiK iCHYIOUHM
NO3UYAJBLHUKOM Ta TMO3UKOAABUEM OOJIKOBYETbCS SIK MOralieHHs MepPBiCHOro
(dinancoBoro 3000B'si3aHHs ii BU3HAHHA HOBOTO (piHAHCOBOro 3000B's3anHs. [logioHIM
YMHOM i 3HaYHa Moaudikamis yMoB icHyro4oro ¢ginancoBoro 3000B's3aHHA 200 i0ro
YaCcTHHHU (He3aJIe:KHO Bil TOro, Y NMOB'sA3aHA 08 3MiHA 3 (PIHAHCOBHMH TPYAHOLIAMH
0Op:KHUKA) 00JIIKOBYETHCS SIK MOTalIeHHs NMepBicHOro (piHaHCOBOro 3000B'A3aHHS Ta
BU3HAHHS HOBOTO (JiHAHCOBOTO 3000B'sI3aHHS.

Pizannst mik 0ajsaHcoBO0 BapTicTIO (iHaAHCOBOro 3000B'A3aHHs (200 4YacTHHH
(dinancoBoro 3000B'si3aHHsI), sike 0yj0 morameHe ado mepenaHe iHWA cToponi, Ta
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BUILJIAYEHOI0 KOMIIEHCAIi€10, BKJIIOYAIOUH OyAb-fiKi MepeaaHi HerpomoBi akTUBU a00
NPUIHATI 3000B'13aHHS, BU3HAETHCA B NPUOYTKY 200 30MTKY.

Skmo cy0'ekT rocromaproBaHHS BHKYIIA€ Ha3all YacTHUHY (iHAHCOBOTO 3000B'S3aHHS, TO
Cy0'eKT TOCIIOJApIOBaHHS PO3MOMUISE TIONMEPEIHIO OaJTaHCOBY BapTICTh (hiHAHCOBOTO
3000B'sI3aHHS MIDX Ti€l0 YaCTHHOIO, BH3HAHHS SKOi TPUBAE Hajuadi, Ta TIi€0 YaCTHHOIO,
BHU3HAHHS SIKOI MPHIIMHSAETHCS, HA OCHOBI CHIBBiJHOIICHHS CIPAaBEIUIMBHX BapTOCTEH ITUX
JaCTWUH CTAaHOM Ha JaTy BUKyIy. Pi3HHIM MiX (a) OaslaHCOBOIO BapTIiCTIO, BITHECEHOIO Ha
YaCTUHY, BU3HAHHS SKOI MPUITUHAETHCS, Ta (0) BHUIUIAYEHOIO KOMIICHCAINIEI0, BKIIOYAIOUH
Oynb-sIKi epeAaHi HerpoILIOBi aKTUBU 200 NPUIHATI 3000B'A3aHHS, 32 YACTHHY, BU3HAHHS SIKOT
MIPUITUHAETHCS, BA3HAETLCS B IPUOYTKY 200 30UTKY.

Jlesaki cyO'ekTH TOCMOMApIOBaHHS MalOTh B YIPaBIiHHI BHYTPIMHIA a00 30BHINTHIN
IHBECTHUIIIMHUN (OH, TKUH HajJa€ IHBECTOpaM BUTOJH, IO BU3HAYAIOTHCS MasiMu (OHITY, Ta
BHM3HAIOTh (DIHAHCOBI 3000B'I3aHHS 32 CyMaMH, IO IiJIAral0Th BUIUIATI TAKUM IHBECTOpaM.
[ToxibHO MO TBHOTO IEsAKi CyO'€KTH TOCIIOJAPIOBAaHHS BHITYCKAIOTh TPYIH CTPAXOBHX
KOHTPAKTIB 13 yMOBaMH MpPSIMOI y4acTi, 1 Taki Cy0'eKTH TOCIOAAPIOBaHHS YyTPUMYIOTH 0a30Bi
aktuBH. Jleski 3 Takux ¢oHmIB a00 0a30BHX AKTHBIB MICTITh (hiHAHCOBE 3000B'SI3aHHS
cy0'ekTa rocriogaproBaHHs (HAIIPHUKIA, BUITYIICHY KOPIIOpaTUBHY oOiraiiro). He3paxarouu
Ha iHmi BuMoru uporo CraHmapTy LIOAO0 NMPUIMHEHHS BU3HAHHS (iHAHCOBHX 3000B'S3aHb,
Cy0'eKT TOCIIONAPIOBAHHS MOXKE€ NPUIHATH pIlIEHHS HE TNPHUIUHATH BU3HAHHSA CBOTO
(hiHAHCOBOTO 3000B'sI13aHHS, SIKE BKIIOYCHO 10 Takoro (oHay ado € 6a30BUM aKTHBOM, TOI i
JIMIIE TOA1, KOJIH Cy0'eKT rocroiapioBaHHs 31HCHIOE BUKYIT CBOTO (DIHAHCOBOT'O 3000B'13aHHS
B TaKMX LUIAX. 3aMiCTh IIBOTO CYO'€KT TOCIONApiOBaHHS MOXKE MPUHHATH PilIEHHS PO
ToJabIlie 3MIMCHEHHS OONIKYy Takoro IHCTpPYMEHTa sIK (DiHaHCOBOTO 3000B's3aHHS
00JIIKOBYBaTH BUKYIUICHUN 1HCTPYMEHT TaK, HiOHM IIel iIHCTPYMEHT € (iHaHCOBUM aKTHBOM, i
OIIIHIOBAaTH WOTO 3a CIPaBEUIMBOIO0 BAPTICTIO uepe3 MpuUOYTOK abo 30MTOK 3TiAHO 3 IHM
CrangaproM. Takuii BUOip € 6€3MOBOPOTHUM 1 3IMCHIOETHCS HA PIBHI KOXKHOT'O IHCTPYMEHTA.
Y muIsx Takoro BHOOPY M0 CTPaxOBUX KOHTPAKTIB BiIHECCHO iHBECTHUIIIHHI KOHTPAKTH 3
yMOBaMH JUCKpewiiiHoi yyacti. (Bu3HaueHHs TEpMiHIB, SIKi BUKOPHUCTOBYIOTHCS B IIbOMY
MYyHKTi, mogaHo B MC®3 17).

Mnaea 4. Knacudikauin

4.1 Knacudikauis ¢iHaHCOBMX aKTUBIB

4.1.1

4.1.2

Skmo nyHkT 4.1.5 He 3aCTOCOBYETbCS, TO CYO0'€KT rocmogaproBaHHs Kjiacudikye
(¢inaHcoBi aKkTHBH fIK Taki, 10 HAAAJIi OLIHIOIOTHCS 32 AMOPTH30BaHOK cO0IBApTICTIO,
CIPaBeJIMBOI0 BapTICTIO Yepe3 iHMIMH CYKyNMHMI 10Xix a00 cpaBeIJMBOI0 BapTiCTIO
Yyepe3 npudyTOK ad0 30MTOK, HA OCHOBI 000X TAKHX KPUTEPiiB:

(a) OisHec-Monesi cy0'ekTa rocmogaproBaHHS 3 YNPaBJiHHA (iHAHCOBUMH
aKTHBAMU; Ta

©) YCTAHOBJICHHMM [0rOBOPOM XAPAKTEPHCTUKAMM TIpOINOBHX NOTOKIB 3a
(piHaHCOBMM aKTHBOM.

®DiHaHCOBUIi AKTHB OLIHIETHCH 32 AMOPTH30BAHOI0 CO0IBAPTICTIO B pPa3i 0JHOYACHOTO
AOTPUMAHHS 000X 3a3HAYEHHX HHKYE YMOB:

(a) (¢iHaHCOBMII aKTHB YTPUMYETbCSI B paMkax Oi3Hec-MoJeJsi, MeTOI0 SKOI €
YTPUMAaHHSI (PIHAHCOBUX AKTHBIB [JIsl OJleP:KAHHS NOTOBIPHHX IpPOLIOBHX
MOTOKIB; i

b) HOroBipHi yMOBH (iHAHCOBOrO0 AKTHBY TeHEpPYIOTh Yy TeBHI JaTH TI'POIIOBi

MOTOKH, KOTPi € CyTO BUIIJIATAMM OCHOBHOI CYMH Ta IIPOLEHTIB HA HENOralleHy
YaCTKY OCHOBHOI CyMH.
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4.1.2A

4.1.3.

4.14

4.1.5

KepiBHUUOTBO 110710 MOPSI/IKY 3aCTOCYBaHHSI IIMX YMOB BHKJIajJeHO B MyHKTax b4.1.1-
b4.1.26.

®diHaHCOBUII AKTHUB OUIHIOETHCS 32 CIPaBeNJIHBOI0 BAPTICTIO Yepe3 iHIIUNA CYyKyNMHUH
A0Xix y pa3i o1THOYACHOTO JOTPUMAHHS 000X 3a3HAYEHUX HUKYE YMOB:

(a) (¢inaHCcOBMII aKTHB YTPUMY€ThbC B paMKax Oi3Hec-mogesi, MeTa SIKOL
HOCATa€ThCsl K LIJSIXOM OJEPKaHHsSI JOrOBiPHUX IPOLIOBMX MNOTOKIB, Tak i
HUISIXOM MPOoaaKy (PiHaHCOBUX aKTHBIB, i

b) HOroBipHi yMOBH (iHAHCOBOr0 AKTHBY TeHEpPYIOTh Yy TeBHI JaTH TI'POIIOBi
NOTOKH, KOTPi € CyTO BUIIJIATAMM OCHOBHOI CYMH Ta IIPOLEHTIB HA HENOrallleHy
YaCTKy OCHOBHOI CyMM.

KepiBHMITBO 11010 MOPSIAKY 3aCTOCYBaHHSI IIUX YMOB BHKJIa/IeHO B MyHKTax b4.1.1-
b4.1.26.

VY winsx 3acrocyBanHst nyHkTiB 4.1.2(0) Ta 4.1.2A(0):

(a) OCHOBHA CyMa — @€ CHpaBellIMBa BapTicTh (IHAHCOBOIO AKTHBY NIPH
neppicHoMy Bu3HaHHi. /lonaTkoBe KepiBHMITBO WIOAO 3HAYEHHS TePMiHY
«OCHOBHA cyMa» BHKJIageHo B myHKTI b4.1.76.

0) NMPOLEHTH CKJIANAITHC 3 KOMIIeHcalii 3a 4YacoBy BapTicTh rpolnei, 3a
KpeIuTHUIl pu3MK, NOB'si3aHMii i3 3a00pProBaHiCTIO 32 OCHOBHOI0 CYMOIO
MPOTSITOM IIEBHOT0 MEePioay, a TAKOK 32 iHIIi OCHOBHI PM3UKH KpeIUTYBAHHA Ta
BUTPATH, a TAKO:K i3 Map:ki npudyTKy. /[o1aTKOBe KePiBHUITBO 110/10 3HAYEHHSH
TepMiHy «IPOUEHTH», BKJIOYAIOYM TepPpMiH «4acoBa BapTicTb rpoueii»,
BHKJIa/IeHO B myHkTax b4.1.7A Ta b4.1.9A-B4.1.9T.

DiHaHCOBUII AKTHB OUIHIOETHCH 32 CHPABEeNIMBOK BAPTICTIO 4yepe3 mMpuOyTOK ado
30MTOK, SIKIO BiH He OLIHIOETHCS 32 aMOPTH30BAHOIO COOIBAPTICTIO 3riHO 3 MYHKTOM
4.1.2 a0o 3a cipaBeAJIMBOI0 BapTiCTIO Yepe3 iIHIIMHA CYKYIHHI JOXiX 3riTHO 3 MyHKTOM
4.1.2A. OpHak, cy0'eKT rocrnoaprOBaHHA MOXKe HA BJACHHMI po3cyl NPUIHATH Mix Yac
NMepBiCHOr0 BU3HAHHSI NMEBHUX iHBECTULINA B iHCmpymenmu 61acH020 Kanimasuy, siki B
iHIIOMY BHUNAaAKY OUiHIOBaJuCcH O 3a CIPaBelJMBOI0 BAPTICTIO Yepe3 MpUOYTOK a6o0
30MTOK, 0e3BiIK/INYHe pilIeHHS NPO BifoOpaskeHHSA NMOAAJIBLIIMX 3MiH CHpaBeAJIHBOI
BaAPTOCTi B iIHIIOMY CYKYITHOMY A0XO0/i (IUB. MyHKTH 5.7.5-5.7.6).

MoxnuBicTb NnpusHayeHHs ¢hiHaHCOBOro akTUBY SIK TaKOro, WO OLHIETHLCS 3a
cnpaBeanMBOIO BapTiCTIO Yepe3 NpubyTok abo 36MTOoK

He3Baskawouu Ha mojoxkeHHss mMyHKTIB 4.1.1-4.1.4, cy0'eKT rocmogapoBaHHs Miag 4ac
NMEePBICHOr0 BH3HAHHA MAa€ NMPaBo 0e3BIAKIMYHO NMPU3HAYUTH (PIHAHCOBHH AKTHB fIK
TaKUii, 10 OUiHIOETHCSI 32 CNPABEJINBOI0 BAPTICTIO Yepe3 NpUOYTOK a00 30UTOK, SIKIIO
TaKe pillleHHs yCyBa€ a00 3HAYHO 3MEHIIIY€ HEBiAMOBIAHICTL B olliHIIi 200 BUBHAHHI (SIKY
NMOJEeKYAN HA3MBAIOTh «HEY3rO/UKeHiCTIO 00JiKy»), [0 B iHIIOMY BHIIaJAKy BHHHMKJIA 0
NpH OLiHIi AKTHBIB 200 3000B'A3aHb, 200 NPH BU3HAHHI NPUOYTKIB i 30MTKIB 32 HUMH
Ha pi3HuX ocHoBax (1uB. nyHkTH b4.1.29-54.1.32).

4.2 Knacudikauisa ¢piHaHCOBUX 3060B’siI3aHb

4.2.1

12

Cy0'exkT rocnopaproBaHHs 31ilicHIOE Ki1acu@ikanio Beix ¢giHaHcoBHX 3000B's13aHb K
TaKHX, 110 B MOAAJIBIIOMY OIIHIOIOTHCS 32 aMOPTH30BAHOI0 CO0iBapTICTIO, 32 BUHATKOM:

(a) dinancoeux 30606'azanv, W0 OUIHIOIOMbCA 3A CRPABEONUGOIO BaAPMICHIIO Yepe3
npudymox aoo 30umox. Taxi 3000B's13aHHS, BKJIIOYAI0YH HOXIOHI iIHCMpPYyMenmu,
10 € 3000B'A3aHHAMU, HaJaJ1i OIHIOIOTHCS 32 CNPABEVINBOIO BaAPTiCTIO.

0) (¢inaHcoBUX 3000B'13aHb, 1110 BUHUKAKTH Y pPa3i HeBiAMOBIAHOCTI MepenaBaHHA
(iHaHCOBOro0 aKTHBY KpHTepiAM IJsi NPUNHHEHHA BU3HAHHA a0o B pasi
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3aCTOCYBaHHS MiaXoay moaajbmoil y4dacti. OwmiHka Takux ¢iHaHCOBUX
3000B'A13aHb peryjaoerbesi mynkramu 3.2.15 ta 3.2.17.

002060pie ¢hinancoeoi zapanmii. Ilicjasi MepPBiCHOr0 BU3HAHHSI €MIiTEHT TaKOIo
J0TOBOPY (SIKIIO He 3aCTOCOBYETHCS MiAMYHKT (a) ado (0) myHkTy 4.2.1) HagaJji
OIIiHIO€ HOT0 32 OIIBIIOK0 3 TAKUX CYM:

(i) CYMOIO pe3epey nio 30umku, BASHAYEHOIO 3TiIHO0 3 po3aiiom 5.5, i

(i) NMepBiCHO BH3HAHOIO CyMOI0 (IMB. MYHKT 5.1.1) 3a BHpaxyBaHHSIM, 3a
noTpedH, CYKyIHOT0 po3Mipy 10X01y, BU3HAHOTO 3TiIHO 3 MPUHIUIIAMHA
MC®3 15.

3000B's13aHb i3 HAJaHHS MO3MKH 32 CTABKOIO BiICOTKA, HHKYO0I0 Bill pMHKOBOI.
EmitenT Takoro 3000B’si3aHHs (AKIIO He 32CTOCOBYETHCA MIANMYHKT (a) MyHKTY
4.2.1) Hagani o1iHIo€ Horo 3a OiJILIIOI0 3 TAKUX CYM:

(@) CYMOI0 pe3epBYy i 30UTKH, BU3HAYEHOIO 3TiIHO 3 po3aijioMm 5.5, i

(ii) NePBiCHO BU3HAHOI CyMOI0 (IMB. MYHKT 5.1.1) 3a BHpaxyBaHHSIM, 3a
noTpedu, CyKynmHOro po3mMipy 10Xo1y, BU3HAHOT O 3TiIHO 3 MPUHIUIIAMHA
MC®3 15.

YMOBHOI KOMIeHcallii, BH3HAHOI Ha0yBadeM NpH 00'eqHaHHi 0i3Hecy, 10 IKOT0
3actocoByeThest MC®3 3. Taka yMoBHA KOMIeHcallisi HaAadi OIIHIOETHLCS 3a
CIPaBeJIMBOI0 BAPTICTIO 3 BUSHAHHSM 3MiH y NIpHOYTKY a00 30UTKY.

MoxnuBicTb npu3HaYeHHsA piHaHCOBOro 3060B'sA3aHHA AAK TaKoOro, Lo
OLIHIETLCA 3a cnpaBeAsIMBOIO BapTICTIO Yepe3 NpubyTok abo 36UTOoK

Cy0'eKT rocmogapoBaHHS Ma€ NPaBO I 4Yac NMepBiCHOr0 BM3HAHHA 0e3BiIKINYHO
Npu3HauYuTH (iHaHCOBe 3000B'sI3aHHA SIK TaKe, 110 OLIHIETHCH 3a CIPaBelIMBOIO
BapTicTIO Yepe3 NPUOYTOK 200 30MTOK, SIKIIO Ie J03BOJeHO MyHKTOM 4.3.5 a0 Ko
Take pilleHHs 3a0e3nevye HAJaHHA O0inbmI AopeyHol iHdopmanii Yepe3 oaHYy 3 TaKHX
NPUYMH:

(@)

(©)

BOHO YCYBa€ 200 3HAYHO 3MEHIIIY€ HEBIIMOBIIHICTH B OLiHII 200 BU3HAHHI (AKY
NMOJEeKYAN HA3UBAIOTh «HEY3rO/KeHiCTI0 00JIiKy»), 0 B iHIIOMY BHIAIKY
BUHUKJIA 0 MpH OLiHIi AKTHBIB 200 3000B'A3aHb, 200 NPH BU3HAHHI MPUOYTKIB
i 30UTKIB 32 HUMH Ha pi3HUX ocHOBax (1uB. MyHKTH b4.1.29-54.1.32); a0o

rpyna ¢iHaHcoBux 3000B’si3aHb a00 (QiHaHCcOBHX aKTHMBIiB i ¢iHaHCOBHX
3000B'si3aHL TepeOyBae B ynpaBJiHHi, a ii moka3Huku egeKTUBHOCTI
OiHIOIOTBCSI HAa OCHOBi CIPaBeNIMBOI BapTOCTi 3TiAHO 3 JOKYMEHTAJBHO
0()OpPMJIEHOIO CTPATeri€l0 YNPaBJiHHS PU3HKOM a00 cTpaTericlo iHBeCcTyBaHHS,
npu4omy indopmaiisi Npo rpymy AJsi BHyTPillIHbOTr0 KOPUCTYBAHHA MOAAETHCH
Ha [ii OCHOBIi mNpoOBiTHOMY YyNpaBJiHCHKOMY MepcoHATY Cy0'ekTa
rocrnofapoBaHHs (3rifHO 3 BU3HAYeHHAM, HaBeqeHnM Yy MCBO 24 «Pozkpumm=a
iHhopmauii w000 nos'azanux cmopiny) — HANPUKJIAA, paai IupeKTopiB cyd'eKkTa
rocrmoaapoBaHHA a00 0ro BUKOHABYOMY IMPEKTOPOBi (MuB. myHkTH b4.1.33—
b4.1.36).

4.3 BoyaoBaHi noxigHi iHCTpymMeHTH

4.3.1 BOynoBaHwmii TOXiTHAN IHCTPYMEHT — II¢ CKJIAJI0OBA YaCTHHA T1IOPHIHOTO TOTOBOPY, 110 BKIIOYAE

B ce0¢ OCHOBHHU JOTOBIP MO0 HETOXIAHOTO IHCTPYMEHTY, BHACHIIOK YOTO JIESKi TPOIIOBI
MOTOKH BiJl KOMOIHOBAHOTO iHCTPYMEHTA 3MIHIOIOTBCS Y CIOCi0, MOAIOHUI TOMY, B SIKHH BOHU
3MIHIOIOTBCSI 32 OKPEMHM ITOXITHMM I1HCTpyMEHTOM. BOymoBaHMi MOXiTHUN 1HCTPYMEHT €
TIPUIHHOIO TOTO, IO AesKi (200 BCi) TPOIIOBI MOTOKH, SIKi B IHIIOMY BHUIIAJKy BUMAarajiwch O 3a
JIOTOBOPOM, MOAM(IKYIOThCS HAa OCHOBI BH3HAYEHOI CTaBKHM BiJICOTKA, I[iHM (PiHAHCOBOTO

© ®oug MCD3 13



MC®39

IHCTPYMEHTA, IIIHU TOBApPY, BAIFOTHOTO KYPCY, IHACKCY IIiH YU CTaBOK, KPEAUTHOT'O PCUTHHTY UM
KpPEIUTHOTO 1HJEKCY, abo iHIIOI 3MiHHOI,(32 YMOBH, IO Y BUIAIKy He(iHAHCOBOi 3MiHHOI,
3MiHHA HE € CIEIU(IYHOIO ISl CTOPOHU HOT0oBOpPY). [oXimHuil iIHCTPYMEHT, 10 TOB'I3aHUAN i3
Ginancosum incmpymenmom, aine Moxxe OyTH MepeJlaHuii 3a JOTOBOPOM HE3AIEIKHO BiJl TAKOTO
IHCTpYMEHTY a00 Ma€ iHIIOro KOHTpareHTa, € He BOYIOBAaHWM MOXITHAM IHCTPYMEHTOM, a
OKpeMHM (iHAHCOBHM iHCTPYMEHTOM.

4.3.2

4.3.3

4.3.4

4.3.5

4.3.6

14

FiépnaHi goroeBopmn, OCHOBHMMU AOroBopamMm AnNA AKuX € ¢piHaHCOBI aKTUBKU

Skmo riOpuaHui XOroBip MiCTHTH OCHOBHMII TOTOBIp, II0 € AKTHBOM y MeKax chepn
3acTocyBaHHsl HbOro CraHaapTy, TO Cy0'€KT roCHOJAPIOBAHHS 3aCTOCOBYE BHMOTH
nyHkTiB 4.1.1-4.1.5 10 BcbOro riopuaHoro A0roBopy.

IHWi riopmnaHi porosopun

Slkmo riopuaHuii JOTOBip MiCTUTHL OCHOBHMI JOTOBIip, IKHil He € AKTHBOM y MeKax
cepu 3acrocyBanHs uboro CraHaapty, TO BOYIOBaHMH NOXiTHMH iHCTPyMeHT
BiIOKPEeMJIIOETHCS Bii 0CHOBHOTO I0OTOBOPY Ta 00JIIKOBY€ETHCS SIK MOXiTHUN IHCTPYMeHT
3a uuM CTaHaapTOM B TOMY ii JIMIIIe TOMY BUNIAJIKY, AKIIO:

(a) €KOHOMIiYHi XapaKkTepUCTHKHN Ta PU3HKH BOYAOBAHOIO MOXiTHOT0 iHCTPyMEHTA
He MAIOTh TICHOTO 3B'fI3KY 3 €KOHOMIYHINMH XapaKTePHCTUKAMH Ta PU3HKaAMHU
OCHOBHOTIO 10ToBOpY (1uB. myHKTH b4.3.5 Ta b4.3.8);

0) BijokpemJieHnii iHCTPpyMeHT i3 THMH CaMHMH yYMOBaMHU, 110 i BOYZOBaHUIA
NMOXiAHMIT IHCTPYMEHT, BiAOBiZaTHMe BU3HAYEHHIO MOXITHOT0 IHCTPYMEeHTAa; Ta

(B) rioOpuaHuii 10TroBip He OUIHIOETHLCA 32 CNPaBEJIMBOI0 BAPTICTIO 3 BU3HAHHAM
3MiH y cnpaBelIMBili BaprocTi B mMpHOYTKY a00 30MTKY (TOOTO MOXiIHWA
iHCTpyMeHT, BOynoBaHWii y (iHaHcoBe 3000B'siI3aHHS, L0 OLIHIETBHCS 3a
CrpaBeIJIMBOI0 BAPTICTIO Yepe3 NPUOyTOK a00 30UTOK, He BiIOKPEeMIIOETHCS).

Skmo BOyToBaHMI TOXiIAHHI iHCTPYMEHT BilOKPEeMJIIOETHCSI, TO OCHOBHHUI JOrOBip
00J1ikoBy€eTbCsl 3rifHo 3 BigmoBinnumm Cranaapramu. el Cranpapt He peryJioe
JOULIBLHICTH OKPEMOTo MpeAcTaBJIeHHsI BOYIOBAHOT0 MOXiHOT0 iIHCTPYMEHTA Y 3BiTi npo
¢inancoBuii cran.

He3Ba:karoun Ha moJioskeHHs MyHKTIB 4.3.3 Ta 4.3.4, AKIIO J0TOBip MiCTHTHL OAWH 200
KiJIbKa BOYI0BAHUX MOXiTHUX iHCTPYMEHTIB, 2 OCHOBHUIi JOTOBIP He € AKTHBOM y MesKax
cepu 3acrocyBanHs nboro CraHgapry, TO Ccy0'€KT rocmoJaplOBaHHS Ma€ MNPaBo
NMPHU3HAYMTH BeCh TiOPpUAHMI NOrOBip fIK TakWil, IO OWIHIOETHCHA 3a CHPABEIJIMBOIO
BaPTICTIO Yepe3 NPpUOYTOK a00 30MTOK, AKIIO HE BAKOHYIOThHCSI TAKi YMOBH:

(a) BOy/10BaHNIi MOXiAHUI iHCTPYMeHT (BOyAOBaHi OXiTHI iHCTPYMEeHTH) He 3MiHIO€
(3MiHIOIOTH) 3HAYHO Ti TPOMIOBI NMOTOKHW, sIKi B iHIIOMY pa3i Oyaum O
000B'SI3KOBUMH 32 I0TOBOPOM; a00

0) 0e3 mMpoBefeHHsI aHAJTI3y a00 Maifxke 0e3 NMpPOBeleHHs AHANI3Y NPH NePHIOMY
po3riasai  moAidoHOro riOpUAHOro iHCTPYMEHTY CTa€ 3po3yMijumM, 10
BijoKkpeMJieHHsI BOYIOBaHOr0 MOXiAHOT0 iHCTpyMeHTa (BOYIOBAHMX MOXiTHUX
IHCTpyMeHTIiB) 3a00pOHAETbCA — SAK y BHIAIKY OMNIiOHY Ha [J0CTPOKOBE
norauieHHsi, BOYI0OBaHOI0 B IO3HMKY, L0 /I03BOJISIE YTPUMYBaueBi moracutu
MO3UKY A0CTPOKOBO MPUOJIN3HO 32 ii aMOPTHU30BAHOI0 COOiBapTiCTIO.

Sxmo meii CraHaapr BMMarae Bix MJsi cy0'€eKTa rocmoJaplBaHHsS 000B'S3KOBiCTH
BiloOKpeMJIeHHsI BOYAOBAHOI0 NMOXiAHOT0 iIHCTPyMEHTA Bil OCHOBHOI'O JOTOBOPY, aJie BiH
He Ma€ 3MOrH OWiHUTH BOYIOBAHMI MOXiIHWII iIHCTPyMEHT OKpemMo, a00 HAa MOMEHT
npuadanHsg, a0o Ha KiHemb HACTYNHOIO 3BiTHOr0 mepiogy, TO Takmii cy0'ekT
rocnofapoBaHHs NMPHU3HAYAE Bech TiOpUAHMII JOTOBIp SIK Takwii, 0 OLMIHIOETHCHA 32
CrpaBeJJIMBOI0 BAPTICTIO Yepe3 NPpUuldyTOK a00 30UTOK.
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Sxio cy0'eKT rocogapioBaHHsS HE Ma€ 3MOTH JOCTOBIPHO OIIHWTH CIIPaBEUTHBY BapTiCTh
BOYZOBAaHOTO MOXiJHOTO IHCTPYMEHTa Ha OCHOBiI HOTO YMOB, TO CHpPaBEAJIMBOIO BapTiCTIO
BOYZOBAaHOTO TOXiJTHOTO iHCTpYMEHTa BBR)KAETHCS PI3HULS MK CIpPaBEAJMBOIO BapTIiCTIO
TiOpUIHOTO JOTOBOPY Ta CIPaBEUIMBOIO BAPTICTIO OCHOBHOTO JOTOBOPY. SKIO CYyO'€KT
TOCTIOAPIOBAHHSA HE Ma€ 3MOTH OIIHHUTH CIPABEIJIUBY BapTiCTh BOYIOBAHOTO ITOXiIHOTO
IHCTpyMEHTa 3a LIUM METOAOM, TO 3aCTOCOBYEThCS MYyHKT 4.3.6, a TiOpumHUI JOTOBIp
MIPU3HAYAETHCS SIK TAKWH, IO OIIHIOETHCS 3a CIIPaBEAJIMBOIO BAPTICTIO Yepe3 MpUOYyTOK abo
30UTOK.

4.4 MNepeknacudikauis

4.4.1

4.4.2

443

Cy0'eKT rocnogapoBaHHs 31ilCHIOE TepeKIach(pikaliio BCix 0XOMJIEHUX BiMOBITHUMHA
3MiHaMu QiHAHCOBHMX AKTHUBIB 3rilHO 3 MOJ0KeHHAMM NMYHKTIB 4.1.1-4.1.4 Toxi i JuIe
TOAi, KOJIM BiH 3MiHIOE CBOIO Oi3Hec-Moaeab yNpaBJiHHS (PIHAHCOBMMH AKTHBAMH.
JoxaTkoBe KepiBHHITBO 1010 Mepekiaacupikanii piHaHCOBMX aKTHBIB BHKJIA/ICHO B
nyHkrax 5.6.1-5.6.7, b4.4.1-64.4.3 ta b5.6.1-b55.6.2.

Cy0'ekT rocmnogaproBaHHs He NPOBOAUTHL Neperjacudikamii xoaquux ¢(iHAHCOBUX
3000B's13aHb.

HaBeneni Huwkue 3MiHM B 00CTaBUHAX HE BBAKAIOTHCS Mepekaacu(iKalli€ro B MUIAX IMYHKTIB
4.4.1-44.2:

(a) IHCTpYMEHT, SIKMi paHime OyB NMpuU3HAuYeHHWH iHCTPYMEHTOM XEIKyBaHHS Ta OyB
eeKTUBHUI B paMKax XePKyBaHHS TPOIIOBOTO IOTOKY a00 XeKyBaHHS YHCTOT
iHBeCTHUII1, OlNbIlIe HE BiAMOBiIAa€ KPUTEPISIM TAKOTO IHCTPYMEHTA,

(©) IHCTPYMEHT CTa€ MPU3HAUYEHUM IHCTPYMEHTOM XEIKYBaHHA Ta € €()EeKTUBHHM B
paMKax XeDKyBaHHS TPOIIOBOTO MOTOKY a00 XeKYBaHHS YUCTOI 1HBECTHIIII;

() 3MiHHM B OIIiHIIi 3TiHO 3 PO3iioM 6.7.

MnaBa 5. OuiHKa

5.1 MNepBicHa ouiHKa

5.1.1

5.1.1A

3a BUHATKOM TOProBeJIbLHOI AeGiTOpchKOi 3a0oproBaHocTi B Mexax NyHKTYy S.1.3,
cy0'eKT rocnogaproBaHHs Ii/l Yac NepBiCHOr0 BU3HAHHSA OLIHIOE (PiHAHCOBHI aKTHB a00
(inaHcoBe 3000B'13aHHA 3a HOr0 CNIPaBeVINBOI0 BAPTICTIO IUTI0C 200 MiHyC (Y BUIIAAKY
(dinancoBoro axktTuBy a0o ¢iHAHCOBOro 3000B'si3aHHSI, 10 He OIHIOWTHCA 3a
CIpaBeIJIMBOI0 BapTicTI0O yepe3 MpuOYTOK a00 30UTOK) eumpamu Ha onepayiio, 1o
MOXKYTh O0yTH Oe3mocepe/IHb0 BilHeceHi HAa MPUAOaHHS 200 BUNYCK (PiIHAHCOBOT0 AKTHBY
a00 (piHaHCOBOro 3000B'sI3aHHSI.

Boanouac, cy0'eKkT rocnoaaproBaHHs 3acTocoBye NyHKT B5.1.2A, sikmio cnpaseniusa
BapTicTh ¢QiHaHCOBOro akTHBY a00 QiHAHCOBOro 3000B'SI3aHHS NPH TepBiCHOMY
BU3HAHHI BiApi3HsI€ETHCA Bia WiHM omepaiii.

SKI0 cy0'eKT TOCIOAPIOBAHHS 3aCTOCOBYE OOJIK 3a JaTOK PO3PaxXyHKY JIJIs aKTHBY, SKHI
HaJaJli OIiHIOETHCS 32 aMOPTH30BAHOIO COOIBAPTICTIO, TO AKTUB MIEPBICHO BU3HAETKCS 32 HOTO
CIIpaBEJIMBOIO BAPTICTIO HA AaTy omneparii (muB. myHkTH b3.1.3-53.1.6).

[Tonmpu BuMoOTry TyHKTY 5.1.1, Ip mepBiCHOMY BH3HAHHI CYO0'€KT TOCIIOapIOBAHHS OIIHIOE
TOPrOBENIbHY JAE0ITOPChKY 3a00pTrOBaHICTh 3a I[IHOK oOmepallii (3rifHO 3 BU3HAYCHHSM,
HaBeneHnM y MCO3 15), skmo ToproBenbHa ne0iTOpchka 3a00pProBaHICTh HE MICTHUTH
3HAYHOTO KOMIIOHEHTY ¢iHancyBaHHs 3rigHo 3 MCD3 15 (abo skmo cyO'ekT
rOCHOAAPIOBaHHS 3aCTOCOBY€ MPAKTHYHHUN PUHOM 3rigHO 3 myHKTOM 63 MC®3 15).
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5.2 Nopganblia ouiHka piHAHCOBUX aKTUBIB

5.2.1 Ilicass mepBicHOro BHU3HAHHSI Cy0'€KT rocmogaproBaHHA OWIHIOE (PIHAHCOBHII aKTHB
3rimHo 3 nynkramu 4.1.1-4.1.5:

(a) 3a aMOPTH30BAHOI0 CODIBaPTICTIO;
0) 3a CIpaBeJIMBOI0 BAPTICTIO Yepe3 iHIINH CyKyImHHMIi 10Xig; 260
(B) 3a cnpaBeIJIMBOIO BAPTICTIO Yepe3 NPpUOyTOK 260 30UTOK.

5.2.2 Cy0'ekT rocmogaproBaHHSl 3aCTOCOBY€ N0 (PiHAHCOBHUX AKTHBIB, fIKIi OIHIOIOTHCS 32
aMOPTHU30BAHOI0 CO0IBAPTICTIO 3TiAHO 3 MyHKTOM 4.1.2, Ta 10 QiHAHCOBUX AKTHUBIB, SIKi
OLIHIOIOTBCSI 32 CHPABEAJIMBOI0 BAPTICTIO 4Yepe3 iHIIMH CYKYNMHHH HOXix 3rigHo 3
NMYHKTOM 4.1.2A, BUMOI'H po31iiy 5.5 1010 3MeHIIeHHsI KOPUCHOCTI.

5.2.3 Cy0'exT rocnogapioBaHHs 3aCTOCOBYE BUMOT'H 100 00JIiKY XeI:KyBaHHs, BCTAHOBJIEHi
NnyHKTamMu 6.5.8—-6.5.14 (a Takox, 3a norpedn, nynkramu 89-94 MCBO 39 «®@inancogi
iHCmMpYyMenmu: 6U3HAHKA Mma OWiHKa» ISl 00JIIKY Xe/)KyBaHHSI CIIpaBeJIMBOI BAPTOCTI y
pa3i mopT¢ebLHOro0 XeI:KyBaHHS MPOLEHTHOr0 PH3UKY), 10 (PiIHAHCOBOIO AKTHBY,
NPU3HAYEHOT0 00'€KTOM XeKyBaHHs .

5.3 Noganbla ouiHka piHaHCOBUX 3060B'sA3aHb

5.3.1 Ilicns mepBiCHOr0o BH3HAHHSI CYO0'€KT TIOCINOJAPIOBAHHS OWNIHIOE (iHAHCOBe
3000B's13aHHs 3rigHo 3 nynktamu 4.2.1-4.2.2,

5.3.2 Cy0'ekT rocnogaproBaHHA 3aCTOCOBYE BUMOTH 100 O0JIIKY XeIKyBAHHS, BCTAHOBJICHI
nyHkramu 6.5.8-6.5.14 (a Tako:x, 3a morpedu, mynkramu 89-94 MCBO 39 aas 06Jiky
XeKyBaHHA CIpPaBeAJUBOI BapTocTi Yy pa3i noprdeabHOro XeaKyBaHHsS MPOUEHTHOrO
PU3HKY), 10 (PiHAHCOBOIO 3000B'sI3aHHS, IPU3HAYEHOT0 00'€KTOM Xe/:KYyBaHHSI.

5.4 OuiHKa 3a aMOPTU30BaHOK CcOBiIBapTICTIO

®diHaHCcOBI akKTUBM

MeTon echeKTUBHOIO BifCOTKa

5.4.1 TIIpoueHTHMIi 10XiJ PO3PAXOBYEThCS 32 MEMOOOM eeKmueHo2o iocomka (IMB. 101ATOK
A T1a nyuktu b5.4.1-b5.4.7). Po3paxyHok 3iliCHIOETHCS MIJISIXOM 3aCTOCYBaHHS
ehexmuenoi cmaexku 6iocomka N0 6410601 6anaAHco60i éapmocmi inancosozo akmuey 3a
BHHATKOM:

(a) npuodanux ado cmeopeHux Kpeoumuo-3HeyineHux pinancosux axmugie. o
Takux  (iHAHCOBHX AKTHBIB CY0'€KT TrocmoaaproBaHHs  3aCTOCOBYE
Gi0Kopuzoeany Ha KpeOumHUNl PpU3UK eeKmueHy CcmagKy 6i0comka [0
amopmuszoeanoi codieapmocmi pinanco6ozo axmugy 3 MOMEHTY NEPBiICHOTO
BU3HAHHSI.

0) (¢inaHCOBMX aKTHMBIB, sIkKi He € NMpUAOAHMMH a00 CTBOPEHHMH KpeIUTHO-
3HelliHeHUMH (iHAHCOBMMH aKTHBaMM, aJjie 3r0AOM CTaJH Kpeoummo-
3Heyinenumu inancosumu akmueamu. J1o Takux GpiHaHCOBUX aKTHBIB Cy0'eKT
rOCIOAAPIOBAHHS 3aCTOCOBYE e()eKTHBHY CTABKY BiICOTKa 10 aMOpPTH30BAHOI
coliBapTocTi (PiHAHCOBOI0 AKTHBY B HACTYITHHMX 3BiTHHX Mepiogax.

3rixHo 3 mynkToM 7.2.21 cy06'eKT TOCIIOJapIOBaHHS Ma€ IPaBO 3pOOUTH y CBOIl 00IIKOBIil MOMITHII BHOIp HAa KOPHCTH
nofanbioro 3actocyBants BuMor MCBO 39 miono 06miKy XepKyBaHHS 3aMiCTh BUMOT riiaBH 6 1iboro Ctanmaprty. SIkiio
cy0'eKT rocrosaproBaHHs 3poOHB Takuil BUOIp, TO BCi 3rajku, 3podiieHi B 1iboMy CTaHIapTi Mpo KOHKPETHI BUMOTH LIOJI0 OOJIIKY
XeJDKYBaHHS Y IVIaBi 6, € HEIOPEYHUMH. 3aMiCTh HUX Cy0'€KT rOCIIOaproBaHHs 3acTocoBye BianosiaHi Bumoru MCBO 39 mono
00IIKy XeDKyBaHHS.
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Cy0'exT TOCIIOTapIOBaHHS, SIKUH Y 3BITHOMY TIEPiOJIi PO3PaXxOBYE MPOIEHTHUHN TOXi MIITXOM
3acTOCYBaHHS €(DeKTUBHOI CTAaBKM BiJICOTKA 10 aMOPTHU30BaHOI co0iBapTOCTi (piHAHCOBOTO
aKTHUBY 3TiIHO 3 MyHKTOM 5.4.1(0), B HACTYIIHHX 3BITHHX IepioJax po3paxoBYye MPOLCHTHUH
JIOXIJ] IIIJITXOM 3aCTOCYBaHHS €(DEeKTUBHOI CTABKHY BIZICOTKA JI0 BAJIOBOI 0aIaHCOBOI BAPTOCTI B
pasi 3MCHIIEHHS KPEAUTHOrO PHU3MKY 3a (hIHAHCOBUM IHCTPYMEHTOM, BHACIIZOK YOTO
(iHaHCOBUI aKTHB IepecTae OyTH KpeIWTHO-3HELIHEHHWM, a Take 3MEHIICHHS MOXe OyTu
00'€eKTMBHO TIOB'SI3aHE 3 TOIE€I0, IO CTajach IMICISA 3aCTOCYBAaHHS BUMOT, IEepea0OadeHUX
myHKTOM 5.4.1(0) (Ha KIITAJIT i ABUMIECHHS KPESAUTHOTO PEHTHHTY MO3MYaILHUKA).

Mopaudpikauis AoroBipHMX rpoLLIOBUX MNOTOKIB

V Bunaaky mneperisay IOTOBIPHHX I'POIIOBHX IIOTOKIB BiJ (PIHAHCOBOIO aKkTUBY abo ix
Moaudikallii B iHIMIA CHOCIO, KoM Teperisg abo Momaudikaiis HE TPH3BOIATH [0
NPUMUHEHHS BU3HAHHS TAaKoOro (hiHAHCOBOTO aKTHBY 3rigHO 3 muM CraHzapToM, CyO0'eKT
TOCTIOIaPIOBAHHS TIEPEPAXOBYE BAIOBY OalaHCOBY BapTiCTh (hiHAHCOBOTO aKTHUBY 3aHOBO Ta
BH3HAE npubymox abo 36umox 6i0 mooughikayii B mpuOyTKy abo 306uTKy. BanoBa GamancoBa
BapTiCTh (IHAHCOBOTO AaKTUBY IEPEPAXOBYETHCSI 3aHOBO K TEMEPIlIHA BapTiCTh
MEPErIIHYTHX a00 MOAU(IKOBAHMX JOTOBIPHUX TPOIIOBHX IIOTOKIB, TUCKOHTOBAHHMX 3a
MEPBICHOIO €PEKTHUBHOIO CTABKOIO BiJICOTKA 3a (DiHAHCOBHM aKTHBOM (200 3a BIKOPUTOBAHOO
Ha KpPEIWTHUH DPHU3HK €(PEKTHBHOIO CTAaBKOIO BiJICOTKA Uil MpHAOaHUX abo CTBOPEHUX
KpEeINTHO-3HELiHEHNX (hiHAHCOBUX aKTHBIB) a00, 32 TOTPeOH, 3a MePErITHYTOI0 €PEKTUBHOIO
CTaBKOIO BIJICOTKA, pPO3paxOBaHOIO 3rimHO 3 MyHKTOM 6.5.10. bamaHcOBy BapTicTh
MOIU(iKOBaHOTO (HiHAHCOBOTO aKTUBY KOPUTYIOTH i3 ypaxyBaHHSM yCiX BUTpaT a00 KOMICiH,
Ta aMOPTHU3YIOTBbCSA MPOTATOM 3AIUIIKY CTPOKY IMOTalleHHS MOAM(DIKOBAHOTO (iHAHCOBOTO
aKTHBY.

CnucaHHA

Cy0'ekT TrocmoaapioBaHHsi 0e3mocepeIHbO 3MEHINYE BaJIOBY 0ajaHCOBY BapTicTh
(piHaHCOBOr0 aKTUBY, fIKIIO CY0'€KT TOCNOAAPIOBAHHA He Ma€ OOIPYHTOBAHHUX
OYiKyBaHb IIOAO BiTHOBJIEHHS (PIHAHCOBOIO AKTHBY B LiJloMy a00 HOro 4acTHHH.
CnncaHHs s1BJIsi€ 0000 MO0 NPUNUHEHHS BU3HAHHA (AuB. NyHKT Bb3.2.16(n)).

5.5 3MeHLIeHHA KOPUCHOCTI

5.5.1

552

553

Bu3HaHHA O4iKyBaHMX KpeaUTHUX 30UTKIB

3aranbHum nigxig

Cy0'eKT rocmoaaproBaHHs BH3HA€E pe3epB Mil 30MTKU ISl OUIKYBAHUX KPeOUMHUX
30umkie 3a piHAHCOBUM AKTHBOM, 1[0 OIiHIOETHLCSA 3riqHo 3 myHkTamMu 4.1.2 a6o 4.1.2A,
st 1ediTopebkoi 3a00proBaHOCTI 3a OPeHAOI0, 3a 00206ipHuM axkmueom ado 3a
3000B'sI3aHHAM i3 KpeAWTYBaHHS, i 3a goroBopoM ¢iHaHCOBOI rapanTii, 10 SIKOro
3aCTOCOBYIOTbCSI BHUMOTH mnyHKTiB 2.1(e), 4.2.1(B) a6o 4.2.1(r) moao 3MeHIIeHHS
KOPHCHOCTI.

Cy0'eXT TOCTIOAapIOBaHHS 3aCTOCOBYE BUMOTH IIIOJI0 3MEHIIEHHSI KOPUCHOCTI JJIsl BUSHAHHS
Ta OIIHKH PE3ePBY ITiJ1 30UTKH 3a ()i HAHCOBUMH aKTHBAMH, IO OITIHIOIOTHCS 32 CITPABEITHBOIO
BapTICTIO Yepe3 IHIMNH CYKYITHUH n0Xix 3rigHo 3 myHKToM 4.1.2A. TIpoTe peseps mia 30UTKH
BU3HAETHCS B 1HIIOMY CYKYIHOMY JO0XOi i HE 3MeHIIye 0aJaHcoBOi BapTOCTi (PiHAHCOBOTO
aKTHBY, 3a3HAYCHOI y 3BiTi IPO (DiHAHCOBHIA CTaH.

I3 ypaxyBaHHsiM myHKTiB 5.5.13-5.5.16 cy0'ekT rocmogaproBaHHsI OLIHIOE CTAHOM Ha
KO’KHY 3BIiTHY JaTy pe3epB Hij 30MTKH 3a (piHAHCOBHM iHCTPYMEHTOM Yy poO3Mipi, mo
JOPIBHIOE OUIKY6AHUM KpeOUmHUM 30umkam 3a e6ecb CcmpoK Oii ¢hinancoeozo
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554

5.5.5

5.5.6

5.5.7

5.5.8

5.5.9

5.5.10

5.5.11

18

incmpymenmy, SIKIIO KPeIUTHUI PU3UK 32 TAKUM (PiHAHCOBUM iHCTPYMEHTOM 3HAYHO
3pic i3 MOMEHTY NepBiCHOr0 BU3HAHHS.

MeTta BCTaHOBIJICHHS BUMOT IIOJI0 3MEHIIICHHS KOPUCHOCTI TOJISITa€ Y BU3HAHHI OYiKyBaHUX
KpEJAUTHUX 30MTKIB 3a BeCh CTPOK Mii 3a BciMa (DIHAHCOBHMMH IHCTPYMCHTAMH, 33 SKHMH
BiIOYJIOCS 3HA4YyHE 3POCTAHHS KPEAWTHOTO PHU3UKY 3 MOMEHTY TIEpPBICHOTO BH3HAHHS
(He3aJIeXKHO BiJ] TOTO, YM BiH OIIIHIOETHCS HA 1HAWBIMyanbHIM, Y1 Ha TPYHOBid OCHOBI) 3
ypaxyBaHHSIM ycCi€i 0OTpyHTOBaHO HEOOXiAHOI Ta MATBEPIKYBaHO1 iH(QOpMaIlii, BKIF0OUal0dn
MIPOTHO3HY 1H(POPMAIIIFO.

SIKImo craHoM Ha 3BiTHY AaTy KpeIMTHMII pPHM3HK 3a (piHAHCOBMM IHCTPYMEHTOM He
3a3HAB 3HAYHOIO 3POCTAHHS 3 MOMEHTY IIepPBiCHOr0 BH3HAHHS, TO, 3 YPaXyBaHHAM
MOJI02KeHb MYHKTIB 5.5.13-5.5.16, cy0'eKT rocnopaproBaHHs OLIHIOE pe3epB MiA 30UTKH
3a TAKHM (PiHAHCOBUM iHCTPYMEHTOM y PO3Mipi, 10 NOPiBHIOE I2-micaunum ouikysanum
KpeoumHum 30umxam.

VYV Bunaaky 3000B'13aHb 13 KpeAWTYBaHHsS Ta JOTOBOPIB (DIHAHCOBOI IapaHTii gara, 3 SKOI
Cy0'eKT TOCTIOJJAPIOBAHHS CTAE CTOPOHO OE3BIIKIIMYHOTO 3000B'13aHHS, BBAKAETHCS JITATOIO
TIePBICHOTO BU3HAHHS B IUISIX 3aCTOCYBaHHS BUMOT ITOJI0 3MEHITICHHS! KOPUCHOCTI.

ko cy0'eKT TOCITOJApIOBaHHS OIHHWB Yy IONEPEIHBOMY 3BITHOMY IIEpIOAl pe3epB I
30UTKH 32 (pIHAHCOBMM IHCTPYMEHTOM Y PO3Mipi, IIO AOPIBHIOE OYiKyBaHUM KPEIUTHUM
30MTKaM 3a BECh CTPOK [iii (piHAHCOBOrO IHCTPYMEHTY, ajleé CTAHOM Ha IMOTOYHY 3BITHY ATy
3'ICyBaB, 10 KpUTEpii MyHKTY 5.5.3 OUTbIIE HE BUKOHYIOTHCS, TO CY0'€KT TOCHOJAPIOBaHHS
OLIIHIOE pe3epB MiA 30UTKH B PO3MIipi, IO TOPIBHIOE 12-MiCAYHUM OYiKYBaHHUM KpPEAUTHUM
30MTKaM CTaHOM Ha ITOTOYHY 3BITHY JIaTy.

Cy0'ekT rocmojapioBaHHS BH3HA€ CyMy OYIKyBaHHX KpPEOUTHHX 30UTKIB (200 3mificHIOE
BiJTHOBJICHHSI KOPHCHOCTI), 10 € HEOOX1THOKO Ui KOPUTYBAHHS PE3€PBY 1]l 30MTKH CTAHOM
Ha 3BITHY JaTy, 10 CYMH, SKa Mae OyTH BU3HaHA 3TiHO 3 uM CTaHIapTOM, SIK npudymox abo
30UMOK 810 3MeHuleH s KopucHocmi B IpUOYTKY a00 30UTKY.

Bun3HayeHHA 3HA4YHOrO 3POCTAaHHA KpeaAUTHOIro pu3nky

CTaHOM Ha KOXKHY 3BITHY J1aTy Cy0'€KT rOCIIoIapIOBaHHSI OIIHIOE, UM 3a3HAB KPSAUTHHHA PU3HK
3a (iHAHCOBHM iHCTPYMEHTOM 3HAYHOTO 3POCTAHHS 3 MOMEHTY MepBicHOro Bu3HaHHS. [Ipu
BHKOHAHHI TaKOi OINIHKM CYO'€KT TOCIOAapiOBaHHSA 3aMIiCTh 3MIHHM CyYMH OYiKyBaHHX
KPEAUTHUX 30UTKIB BHKOPHCTOBYE 3MIHY PH3UMKY HacTaHHSA Jaedonty (HEBUKOHAHHS
3000B's13aHb) MPOTITOM OYiKYBaHOTO CTPOKY Ail (hiHaHCOBOTO iHCTpyMeHTA. J{JIs1 BUKOHAHHS
TaKoi OLIHKH CyO0'€KT TOCIIOAAPIOBAHHS IMOPIBHIOE PU3UK HAacTaHHA Ae()ONTY (HEBUKOHAHHS
3000B's13aHb) 3a (hiHAHCOBUM IHCTPYMEHTOM CTaHOM Ha 3BITHY JIaTy 3 PHU3MKOM HACTaHHS
nedonty 3a (iHAHCOBMM IHCTPYMEHTOM CTaHOM Ha JIaTy MEPBICHOIO BHU3HAHHSA, 1 BPaXOBYE
NpY IbOMY OOTPYHTOBaHO HEOOXiHY Ta MiATBEpAKyBaHy iHPOpPMALIio, IO € TOCTYITHOIO 03
Ha/IMIpHUX BUTpaT abo 3yCHIib, i BKa3y€e Ha 3HAYHE 3POCTAHHS KPEJIUTHOTO PH3HUKY 3 MOMEHTY
TIePBICHOTO BU3HAHHS.

Cy0'exT rocmogapioBaHHs MOXKE 3pOOUTH IMPUITYLUICHHS NPO TE, U0 KPEOUTHUH PHU3MK 3a
(hiHaAHCOBHUM iHCTPYMEHTOM HE 3a3HAB 3HAYHOT'O 3POCTAaHHS 3 MOMEHTY IIEpBICHOTO BU3HAHHSI,
SIKIIIO OYJIO 3'ICOBaHO, 110 (PiHAHCOBUH IHCTPYMEHT MAa€ HU3bKHI PIBEHb KPEAUTHOTO PUIUKY
CTaHOM Ha 3BiTHY Aatry (auB. myHKTH b5.5.22-55.5.24).

3a MOXJIMBOCTI OJEpXaHHS OOIPYHTOBaHO HEOOXigHOI Ta MiATBEPIKYBAaHOI HPOTHO3HOL
iH(popMalrii 0e3 HaIMIPHUX BUTPAT a00 3yCHJIb CY0'€KT TOCIIOIapPIOBAHHS HE MOYKE CIIMPATHCh
JuiIe Ha iHpOopMalio Ipo #pocmpoyenHts IPH BU3HAUEHH] TOTO, UM 3a3HaB KPEIUTHUN PU3HK
3HAYHOTO 3POCTaHHS 3 MOMEHTY IEpPBICHOTO BH3HAHHA. BomHodac, SIKIO iH(OpMaIIifo, 1110
Ma€ OUIBII IPOTHO3HHM XapakTep, HDK IH(oOpMallis MIpo MPOCTPOUYEHHS (YU TO Ha
1HAMBIoyaNbHil, Y1 TO Ha TPYNOBiH OCHOBI), HEMOXKJIMBO OJEpKaTH 0e3 HaIMIpHUX BUTpAT
abo 3ycmiib, TO CyO'eKT TOCIIOJApIOBaHHS Ma€ MPaBO BUKOPUCTOBYBaTH iH(popmaliio mpo
MIPOCTPOYUCHHS IS 3'ICYBaHHS TOTO, UM 3 MOMEHTY TIEpBICHOT'O BU3HAHHS BiIOYJI0CS 3HAYHE
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3pOCTaHHS KPEIUTHOTO Pr3uKy. HesBakaroum Ha Crocid, sIKUM CyO0'€KT TOCITOJaprOBaHHS
OLIIHIOE 3HAYHE 3POCTAHHS KPEIUTHOTO PU3HKY, Y pa3i MPOCTPOUCHHS AOTOBIPHUX ILIATEKIB
OinpI HixX Ha 30 JHIB MPUHMAETHCS CIIPOCTOBHE MPHITYLICHHS PO T€, 0 KPEIUTHUIH PU3UK
3a (pIHAHCOBMM aKTUBOM 3a3HAB 3HAYHOTO 3POCTaHHS 3 MOMEHTY MEpPBICHOTO BHM3HAHHSI.
Cy0'ekT ToCmomaproBaHHsI MOXE CIPOCTYBATH II¢ TPHITYIICHHS, SKIIO BiH Ma€ PO3YMHO
HEOOXiZHY Ta MiATBEPLKYBaHy iHpOpMaLilo, 110 MOXKe OyTH ofiepKaHa 0e3 HaAMIpHUX BUTpAT
a00 3yCHITh, KOTpa TIOKA3Ye, 10 KPSTUTHUHN PU3UK 13 MOMEHTY IEPBICHOTO BU3HAHHS HE 3a3HAB
3HAYHOTO 3pPOCTAHHS HABITh MOMPH TE, 110 JOTOBIPHI IIATEX1 MPOCTPOUCHO OiIhIT HiXK Ha 30
IHiB. SKIIO Cy0'eKT TOCIOAapIOBaHHS 3'CY€, 110 KPEAUTHUI PU3KK 3HAYHO 3pic 10 TOTO, SIK
JIOTOBIpHI MJIaTexi Oyso mpoctpodeHo Oinbll Hixk Ha 30 AHIB, TO CIPOCTOBHE NPUITYILIECHHS HE
3aCTOCOBYETHCSI.

MoaudcpikoBaHi chiHaHCOBI aKTUBU

SIKIO JOrOBipHI TpOIIOBI THOTOKK 3a (IHAHCOBHMM AKTHBOM 3a3HalMd Ieperisgy ado
Moaudikarlii, a BH3HAHHA (IHAHCOBOTO AaKTHBY INIPHIIMHEHE HE OyJo, TO CYO'€KT
TOCIIOJIAPIOBAHHS OIHIOE, YM MaJI0 MICIle 3HAayHEe 3POCTaHHS KPEIUTHOTO PHU3UKY 32
(hiHAHCOBHM IHCTPYMEHTOM 3TiTHO 3 MYHKTOM 5.5.3 MUIIXOM MOPiBHIHHS:

(a) pU3HKYy HacTaHHS nedonTy (HEBHKOHAHHS 3000B’s13aHb) CTAHOM Ha 3BITHY JaTy (Ha
OCHOB1 MOJTU(]IKOBaHUX TOTOBIPHUX YMOB); i

(6) PHU3HKY HacTaHHA JeonTy (HEBUKOHAHHS 3000B’3aHb) CTAHOM Ha JIaTy IMEPBICHOTO
BU3HAHHA (Ha OCHOBI MEPBICHUX TOTOBIPHUX YMOB, L0 HE 3a3HANU MoAu(iKarii).

Mpuna6aHi a6o cTBOpeHi KpeAUTHO-3HeUiHeHi hiHaHCOBI akTUBM

He3Ba:kao4uu Ha MOJOKeHHS MYyHKTIB 5.5.3 Ta 5.5.5, cTaHOoM Ha 3BiTHY AaTy cy0'e€kT
roCofapOBaHHsl BHU3HA€ SIK pe3epB Mmia 30MTKH 32 NMpUAOAHMMH a00 CTBOPEHMMH
KpeIuTHO-3HelliHeHUMHU (PiHAHCOBUMM AKTHBAMMU JMIIIe KYMYJSITUBHI 3MiHN B po3mipi
OYiKyBaHMX KpPeIUTHHX 30UTKIB 3a BeCh CTPOK /il (piHAHCOBOro aKTHBY 3 MOMEHTY
NMepPBiCHOr0 BU3HAHHS.

Cy0'exT rocrioiapioBaHHs! BU3HAE CTAHOM Ha KOXKHY 3BITHY JIaTy 3MiHY PO3Mipy OUYiKyBaHUX
KPEIUTHUX 30MTKIB 32 BECh CTPOK Iii sIK TPHOYTOK a00 30MTOK BiJ 3MEHIICHHSI KOPUCHOCTI B
npubyTKy ab6o 30uTKy. Cy0'eKT TOCHOAAPIOBAaHHS BH3HAE CIPHUSTIMBI 3MiHH B OUiKyBaHUX
KpEIUTHUX 30MTKaX 32 BECh CTPOK Jii K MPUOYTOK Bi 3MEHIIICHHS KOPUCHOCTI, HABITh SKIIIO
pO3Mip OYIKYyBaHHX KPEIUTHUX 30WTKIB IMPOTATOM CTPOKY Jii € MEHIIUM BiJ po3MIipy
OYiKyBaHMX KpEAWTHHX 30WMTKiB, 10 OylM BpaxoBaHi B OLIHLI I'POLIOBUX MOTOKIB Mij yac
MEPBICHOTO BU3HAHHSI.

CnpoweHunn nigxia Ao ToproBenbHOI Ae6iTOPCbKOI 3a00proBaHoOCTI,
DOroBipHMX akTUBIB Ta Ae0iTOPCLKOI 3ab0pProBaHOCTi 3a OpPeHAoH0

He3Baskawo4uu Ha MOJI0KeHHSI MYHKTIB 5.5.3 Ta 5.5.5, cy0'eKT rocnogapioBaHHs 3aBKIH
OI[iHIOE pe3epB Mmix 30MTKH B PO3Mipi, 1110 TOPiBHIOE 0UiKYBAHMM KPeIUTHUM 30MTKAM 3a
BeCh CTPOK Ail, 1J1s:

(a) TOProBeJIbHOI 1e0iTOpChKOi 3a00proBaHoCTi a00 JOroBipHUX AKTHBIB, 10 €
HacJiaKoM omepaniii y mexkax cpepu 3acrocyBanusa MC®3 15, i npu nupbomy:

() He MICTATh 3HAYHOI0 KOMIIOHEeHTY (iHaHCcyBaHHA 3riqno 3 MC®3 15
(200 sIKIIO Cy0'€KT rocIoAaPIOBAHHSA 32CTOCOBYE NPAKTHYHUIN NpHiioM
3riqHo 3 myHKTOM 63 MC®3 15); ado

(ii) MICTATH 3HAYHNI KOMIOHEeHT piHaHcyBaHH 3riqno 3 MC®3 15, aximo
Cy0'eKT rocrnoaapoBaHHs 3p00OHUB y CBOiii 00.1iKkoBii mosiTIi BUOIp HA
KOPHCTh OLIIHKH pe3epBy MiA 30UTKH Yy po3Mipi, IO AOpPiBHIOE
OYiKyBAaHMM KpeAUTHHM 30MTKaM 3a Bechb cTpok aii. Taka obiaikoBa
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5.5.16

5.5.17

5.5.18

5.5.19

5.5.20

MOJIITUKA 3aCTOCOBYETHCA 0 BCi€i ToproBeJbHOI AediTOpchbKOI
3a0oproBanocTi a00 BCiX JOrOBipHMX aKTHBIB TAKOr0 Poay, aje MoOKe
3aCTOCOBYBATHCH [0 TOProBebHOI Je0iTopchkol 3a0oproBaHocrti Ta
JOTOBipHUX AaKTHUBIB OKPEMO.

0) 1ebiTOpChLKOI 3a00ProBaHOCTI 32 OPEHI0I0 32 omepalisiMu, 1110 MepedyBaATh Y
Meskax cepu 3actocyBanHss MC®P3 16, Ao cyd'ekT rocnogapoBanHs 3po0nB
y cBoiii 00JikoBiii mosiTuIi BUOIp HA KOPHUCTH OUIHKHM pe3epBYy mia 30MUTKH B
po3Mipi, 1110 T0piBHIOE 0UiKyBAHUM KPeAIUTHHUM 30MTKAM 32 BeCh CTPOK Aii. Taka
00J1iKOBa TOJIITHKA 3aCTOCOBYEThCA N0 BCi€i AediTOpchKoi 3a00proBaHocTi 3a
OpeH/I010, ajie MO’Ke 3aCTOCOBYBATHCh /0 JeliTopchbkoi 3a0opropaHocti 3a
(piHaHCOBOIO Ta onepauiiiHOI0 OPEHI0I0 OKPEMO.

Cy0'exT rocrogaproBaHHs Ma€ MpaBo 0OMpPaTH Pi3HY OOJIIKOBY MOJITHUKY JUIS TOPrOBEIBHOL
neOITOPChKOi 3a00pPTroBaHOCTI, AEOITOPCHKOI 3a00proBaHOCTI 3a OPEHAOI0 Ta JOTOBIPHHX
aKTHBIB HE3aJIC)KHO OJIHY BiJ OJTHOI.

OuiHKka o4iKyBaHUX KpeaUTHUX 30UTKIB

Cy0'ekT rocmnogapoBaHHs OIIHIOE OYiKyBaHi KpeauTHI 30MTKH 3a (piHAHCOBUM
iIHCTpyMeHTOM Yy cnoci0, mo Binodpaxae:

(a) 00'€eKTHBHY Ta 3Ba’KeHY 3a HMOBIpHICTIO cyMy, BH3HAaYeHY HIJISIXOM OIiHKH
NMEeBHOIO Aiana3oHy MOKJINBUX Pe3yJIbTATIB;

0) 4acoBY BapPTICTh I'pPoLIei; i

(B) 00IPYHTOBAHO HEOOXiAHY Ta MiATBepI:KyBaHy iHdopMaIliio mpo MUHYJI momii,

NMOTOYHI YMOBH Ta NPOTrHO3M Mail0yTHiX eKOHOMIYHMX YMOB, IO MOKe OyTH
ofeprkaHa 0e3 HAIMIPHHX BUTPAT a00 3yCHJIb CTAHOM Ha 3BIiTHY JaTy.

[Ipu ormiHI OYIKYyBaHMX KPEAUTHUX 30HUTKIB Cy0'€KT TOCTIOMAPIOBAHHS MOXE HE BH3HAYATH
Bci MOnuBi cueHapii. BogHouac, BiH Mae BpaxyBaTh pH3MK a00 WMOBIpHICTH HACTAHHS
KPEIUTHUX 30WMTKIB MUIAXOM PO3IJSAY MOXKIMBOCTI HACTAaHHA KpPEAMTHOTO 30MTKY Ta
MOXXJIMBOCTI HEHACTaHHS KpPEAWTHOTO 30WTKY, HAaBiTh SKIIO MOXXIUBICTh HACTaHHA
KpPEIUTHOTO 30UTKY € MaJIOMMOBIPHOIO.

MaxkcuManbHUi Tmepiof, SKWU CIifi ypaxoBYBaTH IIiJ Yac OLIHKM OYIKYBaHUX KPEIUTHUX
30UTKIB, — 1€ MAKCUMAIHHUI JOTOBIPHHH TIEPio (3 ypaxyBaHHSIM OIIIIOHIB Ha TIPOJIOHTAITIIO),
MPOTATOM SKOTO CYO'€KT T'OCIIONApIOBaHHS € BPa3IMBUM JI0 KPEAUTHOTO PU3HKY, ajie He
JIOBIIMH TIEPiOA, HABITH SKIO 3aCTOCYBAaHHS BIJAIMOBIAHOTO JOBIIOTO TEPIONY BiINOBiIAE
TTOBIH TIPaKTHIII.

[Tpu npomy nesiki ¢piHAHCOBI IHCTPYMEHTH MICTATH y €001 SIK MO3MKY, TaK 1 HEBUKOPUCTAHE
3000B'sI3aHHA 3 KpEeOUTYBaHHS, a IependadeHa JOTOBOPOM CIPOMOXKHICTH cCyO'eKTa
TOCTIOJApIOBAHHS BUMAaraTé IOTAallleHHS Ta CKaCOBYBaTH HEBHKOPHCTaHE 3000B'I3aHHSA He
00MeXye Bpa3lMBOCTI CyO'€KTa TOCIONAPIOBAHHS 1O KPEAMTHUX 30UTKIB CaMUM JIWIIE
MEepioIoM MOAAHHS BiMOBITHOTO MOBIIOMJICHHS 32 JOTOBOPOM.. Y BHMAJAKy Takux (1 juiie
TakuX) (PiHAHCOBHX IHCTPYMEHTIB CyO'€KT TOCTIOJApIOBAaHHS OIIHIOE OYIKYBaHI KPEIWUTHI
30UTKH 3a IMEPioJI, MPOTITOM SIKOTO CYO0'€KT TOCITOJAPIOBAHHS € BPA3JIMBUM JO KPEIUTHOTO
PH3HKY, a OUiKyBaHi KpeJUTHI 30UTKH HE MOKYTh OyTH 3MEHIIICH] 32 paXyHOK BXKHUTTS 3aX0/IiB
13 YIIpaBITHAS KPSAUTHUM PU3UKOM, HaBITh SKIIO TAKUH TIEPIOJ] € JOBIIMM 32 MaKCUMaTbLHUI
JIOTOBIpHUH TIEPioz.

5.6 MNMepeknacudikauis piHaHCOBUX aKTUBIB

5.6.1

20

SIkmo cy0'eKT rocrnogaproBaHHS NMPOBOANTL NepekaacHpikanio GiHaHCOBMX aAKTHBIB
3rimHo 3 myHKkTOM 4.4.1, BiH 3acTOCOBYE nepekiacudikaiiio nepcneKTHBHO, NOYMHAIOYH
3 oamu nepexnacughixayii. Cy0'eKT rocrnoaapoBaHHs He NeperJisiiac BU3HAHI paHille
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5.6.6
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npudyTKH, 30MTKU (BKIKYAIOYM NMPUOYTKU a00 30MTKH BiJ 3MeHIIEHHsI KOPUCHOCTI),
a0o npouenTu. Bumorn 10 nepekiaacudikanii BUKkjIa1eHo B myHKTax 5.6.2-5.6.7.

SIkmo cy0'eKT rocrnogaproBaHHA 31ilicHIOE Nepekiaacupikanio GiHAHCOBOro aKTHBY 3
KaTeropii THX, 110 OLiHIOKTHCS 32 AMOPTHU30BaHOIO CO0IBAPTICTIO, 10 KATEropii THX, 110
OLIHIOIOTBCSI 32 CHPaBeJJMBOI0 BapTiCTIO Yepe3 NPHOYTOK a00o 30MTOK, TO HOro
CIpaBeJINBa BapPTiCTh OWIHIOETHCSI CTAHOM Ha AaTy nepekjacudikanii. bBynb-sikuid
npudyTok a6o 30MTOK, 0 BUHHUK i3 pi3HMII MiK NomepeaHbOI0 AMOPTU30BAHOIO
cobiBapTicTiO (PiHAHCOBOI0 AKTHBY Ta HOro CNpaBelJMBOI0 BAaPTICTI0, BUZHAETHCA B
npuodyTKy ado 30UTKY.

Skmo cy0'ekT rocnogaprBaHHsl 3ailicHioe nepexiacupikamnio GpiHAHCOBOro aKTHBY 3
KaTeropii THUX, 0 OUIHIIOTHCH 32 CHPABEIIMBOK BAPTICTIO 4yepe3 NMpulOyTOK ado
30MTOK, 10 KaTeropii THX, 10 OLiHIOITHLCS 32 aMOPTH30BAHOIO COOIBAPTICTIO, TO HOI0
crpaBelJIMBa BapTicTh CTAHOM Ha JaTy nepekjacugikanii crae iioro HoBow BaJI0BOIO
0asaHcoBolo BapTicTio. (KepiBHUIITBO 111010 BU3HAYEHHS e()eKTHBHOI CTABKHU BiACOTKA
i pe3epBy i 30MTKHM CTAHOM Ha ATy nepekjacudikanii moxano B myHkTi b5.6.2).

Slkmo cy0'ekT rocnogaproBaHHsl 3ailicHIoe nmepekiacupikanio GpiHAHCOBOro aKTHBY 3
KaTeropii THX, 110 OLiHIOKTHCS 32 AMOPTHU30BaHOIO CO0IBAPTICTIO, 10 KaTEropii THX, 110
OLIHIOIOTBCS 32 CNPaBeVIMBOI0 BAPTICTIO 4Yepe3 iHIIMH CYKyNHHH 10Xig, To WHoro
crpaBelJiNBa BapTiCTh OWIHIOETHCS CTAHOM Ha AaTy nepekjacudikauii. byab-sakui
npudyTok a6o 30MTOK, 0 BUHHUK i3 pi3HMII MiK NomepeaHbOI0 AMOPTU30BAHOIO
coliBapTicTIO (PiHAHCOBOr0 AKTHBY Ta HOro CHpaBeJJINBOI0 BapTiCTIO, BU3HAETHCHA B
iHmomy cykymHomy pnoxoai. EdexTnBHa cTaBka BiIcoTka Ta OmiHKa OYiKyBaHUX
KpeIuTHUX 30UTKIB y pe3yibTaTi nmepekjacudikamii KOPpUI'yBaHHI0O He MiAJIsiraloTh.
(dus. nynkt b5.6.1.)

SIkmo cy0'eKT rocrnogaproBaHHA 31ilicHIOE Nepekaacupikanio GpiHAHCOBOro aKTHBY 3
KaTeropii THX, 110 OLIHIOIOTHCS 32 CIPABEIMBOI0 BAPTICTIO Yepe3 iHIIMN CyKYNHUMH
JA0Xi, B KaTeropiro THX, H0 OUIHIIOTHCA 32 AMOPTHU30BAHOI0 COOIBapTICTIO, TO
(¢pinaHCOBHIT aKTHB NepeKJAcCH(PIKOBYETHCS 32 CBOEI0 CIPABEAIHBOI0 BAPTICTIO CTAHOM
Ha aaTy nepexiacudikamii. OaHak, KyMyJsiITHBHUH mpuOyTok a0o 30MTOK, 10 OyB
paHille BU3HAHUN B iHIIOMY CYKYITHOMY H0X0/i, BHKJIIOYA€ThCS 3 BJACHOI0 KANITAJIY Ta
BiIIOBITHO KOPHUIYETHCS CNPaBeVINBA BapTicTh (PIHAHCOBOI0 AKTHBY CTAHOM Ha ATy
nepekjgacudikanii. BHacainok nuboro (piHaHCOBHH aKTHB OWIHIOETHLCSI CTAHOM Ha JaTy
nepekgacudikanii Tak, HiOM BiH 3aBXKIU OL[IHIOBABCS 32 aMOPTHU30BaHOI0 CO0iBapTiCTIO.
Take kopuryBaHHsl BIUIMBA€ HA iHIIMI CYKYNHHH JO0Xil, ajle He NMO3HAYAETHCA Ha
npudyTKy a00 30MTKY, 4 TOMY He € KOpUIyBaHHAM Nepekygacudikanii (ams. MCBO 1
«llooanusn ghinancoesoi 36imnocmiy). EpekTuBHA CTaBKA BiACOTKA Ta OMIHKA 0YiKyBaHUX
KPeAUTHUX 30MTKIB y pe3yJbTaTi mepekiaacu(pikanii KOpUTyBaHHI0 He MiVIATAIOTH.
(dus. nynkt b5.6.1.)

Slkmo cy0'ekT rocnogaprBaHHs 3ailicHIoe nmepekiacupikanio GpiHAHCOBOro aKTHBY 3
KaTeropii THUX, 0 OUIHIOTHCH 32 CHPABEIJIMBOK BAPTICTIO 4yepe3 MpulOyTOK ado
30MTOK, Y KaTeropiro THX, 10 OWIHIOIOTHLCS 32 CNPABeJJIMBOI0 BapTIiCTIO Yepe3 iHIIWIA
CYKYIHHUH 10Xia, To diHaHCOBMII aKTHB i HaJaJi OI[iHIOETHCSA 32 CBOEIO CIIPABENTUBOIO
BapricTio. (KepiBHHITBO 1010 BU3HA4YeHHsI e)eKTHBHOI CTABKH Bi/ICOTKA i pe3epBy mix
30MTKH CTAaHOM Ha JaTy nepekjacu@pikanii mogano B myHkTi b5.6.2).

Skmo cy0'ekT rocnogaprBaHHs 3ailicHIoe nepekiacupikanio GpiHAHCOBOro aKTHBY 3
KATeropii THX, M0 OMIHIOITHCA 32 CHPaBeUIMBOI0 BAPTICTIO Yepe3 iHIIMHA CyKYNHHUH
HO0Xifl, y KaTeropiro THX, 10 OWiHIOITHLCS 32 CIIPaBeJJIMBOI0 BapTiCTIO Yepe3 NPHOYTOK
a00 30uUTOK, TO (piHAHCOBHUII AKTHB i Hajadi OIIHIOETHLCSI 3a CBOEIO CIPaBeAJIHBOIO
BapTicTio. KymyasiTuBHuii npudyTok a6o 30MTOK, 1110 OYB paHille BUSHAHMII B iHIIIOMY
CYKYIIHOMY [0XO01i, MepeKJacH(ikoBYeTbCA 3 BJIACHOTO KamiTajdy B NpuOyTok ado
30MTOK SIK KopuryBaHHsi mnepekjgacudikanii (qmB. MCBO 1) cramom Ha aaTy
nepexacugikaii.
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5.7 MpunbyTKN Ta 36UTKM

5.7.1

IIpudyTok ado 30MTOK 3a (PiHAHCOBHM aKTHBOM 200 (piHaHCOBHMM 3000B'S3aHHSM, IO
OLIHIOETHCSl 32 CIPaBeJJMBOI0 BAPTICTIO, BU3HAETbCS B NPUOYTKY 4YHM 30MTKY 3a
BHHSITKOM BUINIAJKIB, KOJIU:

(a) BiH € YACTHHOIO BiIHOCHH Xe/’KyBaHHfA (IUB. MyHKTH 6.5.8—6.5.14 Ta, 3a/1e:kHO
Bia curyauii, nynkTu 89-94 MCBO 39 mono 00/iky XeI:KyBaHHS CIIPaBeIJIUBOI
BapToOCTi y pa3i nopTdebHOro XeI:KyBaHHS NPOLEHTHOI0 PU3UKY;

0) BiH € (iHBecTHHi€El0 B IHCTPYMEHT BJIACHOTO Kamitamxy, a cy0'ekr
rocrnojapioBaHHs NMPUIHHAB pillleHHS] BPaxoBYBaTH NMPUOYTKH Ta 30MTKHM 3a
TaKOI0 iHBECTULIEI0 Y CKJIAi iHIIOT0 CYyKYITHOT0 10XO01Y 3TiHO 3 MyHKTOM 5.7.5;

(B) BiH € (piHaHCOBHUM 3000B'sI3aHHAM, PU3HAYEHNM SIK TaKe, 0 OLiHIOETHCS 3a
CIpaBeJJIMBOI0 BAapTiCTI0O 4epe3 mNpuOyToK a06o 30MTOK , a Cy0'ekT
rocroJapOBaHHA 3000B'SA3aHUI NPEACTABJAATH BIUIMB 3MiH Y KpeoumHnomy
pu3uKy 3a 3000B'SI3aHHAM y CKJIA/I IHIIOT0 CYKYITHOT0 I0XOY 3TiAHO 3 ITyHKTOM
5.7.7; abo

(r) BiH € (PiHAHCOBUM aKTHBOM, 1110 OI[iHIOETHCS 32 CIIPaBeAJIUBOI0 BaPTiCTIO Yepe3
IHIMHA cykynmHui Aoxin 3riqHo 3 myHKTOM 4.1.2A, a cy0'€KT rocnogaproBaHHSs
3000B'sI3aHM BU3HABATH JesiKi 3MiHM y cnpaBelJIMBiii BapTocTi y cruaagi
iHIIOr0 CYKYNHOI0 J0X01Y 3riaqHo 3 myHkToMm 5.7.10.

5.7.1A Jugioenou BU3HAIOTHCS B IPUOYTKY a00 30MTKY JIMILIE B TOMY pasi, AKIIO:

5.7.2

5.7.3

5.7.4

22

(a) mpaBo Cy0'ekTa TOCTIONApIOBAaHHS Ha OACpXKAHHS BHIDIAT 3a JWBiICHIAMHU
BCTaHOBJICHO;
(6) € UMOBIPHICTB, IO CKOHOMIYHI BHUTOIM, ITOB’s3aHl 3 NWBIACHIAMH, HATIHAYTH IO

cy0’€eKTa rocrogaproBaHHs; 1
() CyMy IMBIJICH/IIB MOYKHA JOCTOBIPHO OLIHUTH.

IIpudyTox a6o 30MTOK 32 (PiHAHCOBUM AKTHBOM, IO OIIHIOETHCS 32 AMOPTHU30BAHOIO
co0iBapTicTIO Ta He € YACTHHOI0 BiJHOCHH Xe/UKyBaHHS (IMB. IyHKTH 6.5.8-6.5.14 Ta,
3aJieskHO Bix cutyanii, nynkTn 89—94 MCBO 39 mono 061iky Xeq:KyBaHHsI CIpaBeAJTuBOI
BapTOCTi y pa3i mopT(ejbLHOr0 XeI:KyBaHHS NPOUEHTHOI0 PHU3MKY, BH3HAETHCA B
npuOyTKy a00 30MTKYy B MOMEHT NPUNMHEHHSA BU3HAHHS (PIHAHCOBOI0 AKTHBY HOro
nepexyacugikanii 3riTHo 3 MyHKTOM 5.6.2 Yepe3 nmpounec aMmopTu3amii a00 1Jisi BUSHAHHS
npudyTky ao6o 30MTKYy Bigx 3MeHmIeHHs1 KopucHOCTI. Cy0'eKT rocmnoaaproBaHHA
3aCTOCOBY€ MYHKTH 5.6.2 Ta 5.6.4 y pa3i nepexnacudikanii Hum (piHaHCOBUX aKTHBIB i3
KaTeropii THUX, 110 OUIHIIOTHCS 32 AMOPTU30BAHOK COOIBAPTICTIO B iHIIY KaTeropio.
IIpudyToxk ado 30uTOK 3a (iHAHCOBUM 3000B'SI3aHHAM, IO OIIHIOETHCA 3a
aMOPTHU30BAHOIO COOIBAPTICTIO Ta HEe € YACTHHOIO BiTHOCHH Xe:KyBaHHS (IWB. MYHKTH
6.5.8-6.5.14 Ta, 3ane:xxkHo Binx curyamii, nmynktn 89-94 MCBO 39 momo 00JiKy
XeI)KyBAaHHS CIPaBeJJIMBOI BapTocTi y pa3i moprgeabHOro xXeaKyBaHHsI NPOLEHTHOIO
PM3HUKY, BU3BHAETHCSA B MPUOYTKY 200 30UTKY NPU NPUNUHEHHI BU3HAHHS (DiHAHCOBOrO
3000B's13aHHs Ta y npoueci amopTu3auii. (KepiBHHUTBO 11010 NpUOYTKIB 260 30MTKIB
Bil KypcoBHX pi3HHIb TOAaHO B MyHKTI b5.7.2)

IIpudyTox a6o 30MTOK 32 (PiHAHCOBUMH aKTHBaAMH 260 giHAHCOBHMMH 3000B'I3aHHIMU,
0 € 00'eKTaMH XeXKYBAHHSl y BiITHOCMHAX XeIKyBaHHsl, BH3HAIOTbCA 3TiHO 3
nyHKTamMu 6.5.8-6.5.14 Ta, 3a morpedm, mynkrammu 89-94 MCBO 39 moxo 00Ky
XeKyBaHHA CIpaBeJJUBOI BapTOCTi y pa3i nopTdeabHOro xeaKyBaHHs NMPOLEHTHOr0
PHM3HUKY.

SIko cy0'eKT rocnogapoBaHHs BU3HA€E (PIHAHCOBI AKTHBH 3 BHKOPHCTAHHAM 001Ky 3a
aaTow po3paxyHky (auB. myHktu 3.1.2, B3.1.3 Ta B3.1.6), To Oyab-sika 3MiHa Yy
CIpaBeJIMBili BAPTOCTI AaKTHBY, IKHH Ma€ HaJiiTH B NmepioJ Mixk JaTol omepanii Ta
JAATOI0 PO3PAXyHKY, IJIsl AKTHBIB, 1[0 OL[iHIOIOTHLCSI 32 AMOPTH30BAHOIO CO0IBApTICTIO, HE
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5.7.5

5.7.6

5.7.7

5.7.8

5.7.9

5.7.10

MC®39

Bu3HaeThesl. IlpoTte 3MiHa y cnpaBenjmBiii BapToOCTi aKTHBIB, 110 OI[IHIOIOTHCS 32
CIPaBeJIMBOI0 BAPTICTIO, BU3HAETHCA B MPUOYTKY 200 30MTKY YM B i iHIIOMY CYKYITHOMY
HOXO[i, 3aJIe5KHO BiJ cuTyauil, 3riiHo 3 myHkToM 5.7.1. JlaTa onepaunii BBaxKaeThcsl 1aTOI0
NEePBiCHOr0 BUSHAHHS B L/IAX 32CTOCYBAHHS BUMOT 11010 3MEHILIEHHSI KOPHUCHOCTI.

IHBecTUUIT B iIHCTPYMEHTU BRlacHOro Kanitany

Ilin yac nepBicHOro BU3HAHHS CY0'€KT rocloJapOBAHHA Ma€ IPaB0 Ha BJACHUN Po3cy
NPUHHATH 0e3BiIKJIMYHE pPillleHHs1 MPo BiToOpakeHHA B IHIIOMY CYKYIMHOMY TOXOMi
NMOJATbIINX 3MiH y cTIpaBeJIMBili BAPTOCTI iHBeCTHIIII B iHCTPYMEHT BJIACHOTO KANITATY
B Mexkax cdepu 3acTocyBaHHs b0oro CTaHAapTy, IKAH HEe YMPpuUMyemsca 014 mopzieni i
HEe € YMOBHOI) KOMIIEHCaIli€l0, BU3HAHOI0O Ha0yBadyeM B 00'e¢qHaHHi 0i3Hecy, 10 SIKOTO
3acTtocoByeTbess MC®3 3. (KepiBHUITBO 1010 NMpUOYTKiB a00 30UTKIB BiI KypcOBUX
pisHMIBb MogaHo B MyHKTi b5.7.3)

V pa3i npudHATTSA Cy0'€KTOM TOCIIOAApIOBAHHS PIMICHHS, 3a3HAYCHOTO0 B MYHKTI 5.7.5, BIH
BU3HA€E B IpUOYTKY ab0 30MTKY AWBIACHIN BiJ TaKoi iHBECTULIT 3riTHO 3 MyHKTOM 5.7.1A.

3060B'sAA3aHHA, NpU3HaYeHi AK TaKi, WO OUiHIITLCA 3a cnpaBeAsIMBOIO
BapTiCTIO Yepe3 NpubyTok abo 36uTokK

Cy0'ekT rocnogapoBaHHs BigoOpaskae mnpuOyToxk ado 30UTOK 32 (QiHAHCOBHM
3000B'sI3aHHAM, MPU3HAYEHUM SIK TaKe, 10 OUiHIOETHCH 32 CNPABEAJIUBOIO BapTICTIO
yepe3 mpuOyToK a60 30MTOK, 3rigHo 3 myHKTOM 4.2.2 a60 myHkTtoMm 4.3.5 y Takomy
MOPSIAKY:

(a) cyMa 3MiHM cnpaBelJIMBOI BapTocTi ¢iHaHCOBOro 3000B'sA3aHHs, 00yMOBJIEeHA
3MiHAMM B KPeAWTHOMY PH3HMKY 3a TAKHM 3000B'SI3aHHSM, BioOpakaeTbcs B
iHmomy cykynHomy naoxoni (aus. myHkTn b5.7.13-b5.7.20), a

0) 3aJIMIIOK CYMH 3MiHHM CIpaBeIJIMBOI BAPTOCTi 3000B'si3aHHs Bino0paxKaeTbCcs B
npuodyTKy ado 30UTKY,

SIKIO MiAXiA A0 BINIMBY 3MiH y KPeAWTHOMY PH3HMKY 3a 3000B'SI3aHHSIM, ONMCAHUH Yy
MiAMYHKTi «a)», He NPU3BOAUTH 10 BUHUKHEHHS 200 3011bIIIeHHSI HEY3TOKEeHOCTi 00.TiKy
B NpHOYTKY a00 30MTKYy (a B TaKOMY pa3i 3acTOCOBYETbCA NMYHKT 5.7.8). ¥ myHkTax
b5.7.5-b5.7.7 i B5.7.10-b5.7.12 mogaHo KepiBHMITBO II0A0 3'SICYBaHHS TOIr0, 4YM
Bi0yaeThcsl BHHMKHEHHS 200 30i1bIIeHHS HeY3r0/KeHOCTI 00JTiKY.

SIkmo moTpuMaHHST BHMOI NYHKTY 5.7.7 Moke Npu3BecTH 10 BHHHMKHEHHs a0o0
30LIbIIEHHS] HeY3rOo[:KeHOCTi 00jgiky B mnpulOyrky abo 30UTKy, TO CyO0'eKT
rocrmoaapoBaHHA BigoOpaskae Bci mpuOyTku a6o 30MTKH 32 TAKHM 3000B'si3aHHAM (Y
TOMY YMCJi, BIVIUBY 3MiH Y KPeIUTHOMY PU3HKY 32 TAKHM 3000B'sI3aHHAM) y IPUOYTKY
a00 30UTKYy.

Hespaxaroun Ha BHUMOTH ITyHKTIB 5.7.7 1 5.7.8, cyO'ekT rocmomaproBaHHS BigoOpakae B
npubyTKy a0o 30MTKYy Bci NpuOYTKH Ta 30MTKH 3a 3000B'SI3aHHAMHU 3 KpPEAUTYBAaHHA Ta
noroBopamu GpiHaHCOBOI TapaHTii, IPU3HAYCHUMH SIK TaKi, 110 OL[IHIOIOTHCS 33 CTIPABEIINBOIO
BapTICTIO Yepe3 IpuOyTOK abo 30MTOK.

AKTUBM, WO OLIHIOIOTLCSA 3a cCNpaBeasIMBOI0 BapTiCTHO Yepes iHWMUA CYKYNHUN
aoxig

IIpudyTox a00 30MTOK 3a (PiHAHCOBUM AKTHBOM, 1[0 OI[IHIOETHLCSI 32 CNPaBelJIHBOIO
BAPTICTIO Yepe3 IHIIMIA CYKyIHMI JOXi/ 3riTHO 3 MyHKTOM 4.1.2A, BU3HA€THCA B iHIIOMY
CYKYITHOMY J10X0/li, OKpiM NpHOYTKY 4M 30MTKY BiJl 3MeHIIEHHS] KOPHCHOCTI (IUB. PO3IiJ
5.5) Ta npuOyTKY 4M 30UTKY BiJ KypcoBHuX pi3Hunb (AuB. nyHKTH b5.7.2-55.7.2A) notu,
JOKH He BinOygeTbcsi NMPUNMHEHHS BH3HaHHA a0o mnepexyacudikanis ¢iHaAHCOBOrO
aKTHBY. Y pa3i NpUNHMHEHHs] BU3HAHHSA (QiHAHCOBOr0 AaKTHMBY KYMYJISTHBHUI NPHOYTOK
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5.7.11

abo 30uTOK, mO OyB paHille BH3HAHWI B IHIIOMY CYKYNHOMY J0XOi,
nepexyaacu(pikoBY€ThCS 3 BJIACHOT0 KaliTaay B IPUOYTOK 200 30MTOK SIK KOPUTYBAHHS
nepexaacudikanii (xmB. MCBO 1). Y pasi nepexsacudikaunii ¢giHaHCOBOro aKTHBY 3
KaTeropii aAKTUBIB, 10 OIHIOITHCS 32 CIPABEITUBOI0 BAPTICTIO Yepe3 iHIIuii CyKyMHUI
JI0Xil, cy0'€KT rocmoJaproBaHHs 00JJiKOBY€ KyMYJISATHBHUA NMPUOYTOK a00 30UTOK, 1110
O0yB paHille BU3HAHMI B iHIIOMY CYKYITHOMY /0XO/i, 3TilHO 3 mMyHKTamMu 5.6.5 i 5.6.7.
IIpouenT, HapaxoBaHi 3a MeTo10M e()eKTHBHOI0 BiICOTKA, BU3HAIOTHCH B MPUOYTKY
a00 30UTKY.

Sk moxazano B myHkTi 5.7.10, sikuio GiHaHCOBHI AKTHB OLIHIOETHCS 32 CNIPaBeAJINBOI0
BApPTICTIO 4Yepe3 iHIIMHA CYKynmHuii moxixm 3rigzHo 3 mynkrtom 4.1.2A, TOo cymm, 10
BU3HAIOTHCS B IPUOYTKY 200 30UTKY, € TAKUMH CAMUMH, 10 i CyMH, siKi 0yJ10 0 BUBHAHO
B NpuOyTKy a00 30MTKYy, AKOM (iHAHCOBHI aKTHB OLIHIOBABCHA 32 aMOPTH30BaHOI0
codiBapricTIo.

Fnasa 6. O6nik xemXXyBaHHA

6.1 Meta i cpepa 3acTocyBaHHs1 06NiKy XeAXyBaHHS

6.1.1

Meta 00MIKy XE€KyBaHHS IOJsArae y BimoOpakeHHI y (hiHAHCOBIM 3BITHOCTI BILIHBY
JUSUTBHOCTI Cy0'€KTa TOCTIOJAPIOBAHHS 3 YIIPABIIIHHS PU3UKOM, 1[0 Tiepe10ayae BUKOPUCTAHHS
(hiHAaHCOBHUX I1HCTPYMEHTIB IS YIIPaBJIiHHSA BPa3IUBOCTSAMH, IO BUIUIMBAIOTH 13 TEBHUX
PHW3HKIB, SKi MOKYTh BIUTMHYTH Ha IpHOYTOK ab0 30MTOK (ab0 1HIIMI CYKYyITHHH JOXiT Y pasi
IHBECTHIII¥ B IHCTPYMEHTH BIIACHOTO KalliTaIy, 010 IKUX CY0'€KT rOCIIOIapIOBAHHS IPUKHSB
pilieHHs mpo BigoOpakeHHs 3MiH y iX CIpaBeIJIUBiil BAPTOCTI B iHIIOMY CYKYITHOMY JOXOZi
3TimHO 3 MyHKTOM 5.7.5). Lle#t miaxim Mae Ha METi TPEICTaBICHHS KOHTEKCTY IHCTPYMEHTIB
XCIDKYBaHHS, MAJS SIKUX 3aCTOCOBYEThCS OOJIK XeIKyBaHHS, 3 METOI0 3abe3neueHHs
PO3YMiHHS X METH Ta BILIVBY.

Cy0'ekT TOCIOmApIOBAaHHS Ma€ TMPaBO MPU3HAYUTH BITHOCHMHHW XEDKYBAaHHA MIXK
IHCTPYMEHTOM XEIKYBaHHA Ta O0'€KTOM XeKyBaHHS 3TiAHO 3 MyHKTamu 60.2.1-6.3.7 Ta
b6.2.1-b6.3.25. V Bumajxky BilHOCHMH XCJDKYBaHHS, III0 BIAMOBINAOTh KBamidikariiHIM
KpUTEPisAM, CyO0'€eKT TOCIIOAApIOBaHHS OOJIIKOBYE MPHOYTOK ab0o 30MTOK 3a IHCTPYMEHTOM
XeIKYBaHHS Ta 00'€KTOM XEIDKYyBaHHS 3TiIHO 3 MyHKTamH 6.5.1-6.5.14 ta b6.5.1-56.5.28.
k1o 00'eKT XeMKyBaHHS € TPYIIO0 00'€KTIB, Cy0'€KT rOCIOAapIOBaHHs BUKOHYE JT0JIATKOBI
BHMOTH, BCTAHOBJICHI ITyHKTaMH 6.6.1-6.6.6 1 6.6.1-56.6.16.

Cy0'ekT TOCTIOMApIOBaHHA Ma€ IPaBO 3aCTOCOBYBATH BUMOTH IO OOJIKY XEIKyBaHHS,
BcranoBieHi MCBO 39, 3amicte BuMor mporo CraHmapTy A XeIHKyBaHHS CIIPaBEIJIMBOL
BapTOCTI BPA3MBOCTI IO MPOICHTHOTO PHU3WKY 3a MmoptdeneM (iHAHCOBUX aKTHUBIB abo
(hirancoBUX 3000B's13aHb (1 TUTBKH IS TaKOTO XEDKYBaHHS). Y TaKOMY BHITAJIKy CYO'€KT
TOCHOAAPIOBAaHHA TOBHHEH TaKOX 3acCTOCOBYBATH OCOOJIMBI BHUMOTH MIOAO OOJKY
XEJDKYBaHHS CIIPABEUIMBOI BAPTOCTI y pasi MOPTHEITBHOTO XEIKYBaHHSI MPOIICHTHOTO PU3UKY
Ta MPU3HAYUTH 00'EKTOM XEDKYBAaHHSI Ty YaCTHUHY, SIKa € CYMOIO Y BaJtoTi (AUB. MyHKTH 81A,
89A ta AE114-AE132 MCEO 39).

6.2 IHCTPYMEHTU XeKyBaHHS

6.2.1

6.2.2

24

KBanicpikoBaHi iHCTpyMeHTH

IncTpyMeHTOM XelsKyBaHHSI MoOxke OyTH NPpHM3HAYeHHH NOXiAHUH IHCTPYMeHT, IO
OIIIHIOETHCSl 32 CNPaBeUVIMBOI0 BAPTICTIO 4Yepe3 MPHOYTOK a00 30MTOK, 32 BUHATKOM
JesIKUX MPOAAHUX ONUioHIB (IuB. MyHKT b6.2.4).

Henoxinnuii ¢inancoBuii akTuB ab60 HenoxiaHe d¢iHaHcoBe 3000B'sI3aHHS, IO
OIIIHIOETHCSI 32 CHPaBENJIMBOI0 BapPTICTIO 4Yepe3 MpUOYTOKk a0o 30MTOK, MOxke OyTH

© ®oug MCD3



6.2.3

6.2.4

6.2.5

6.2.6
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NPU3HAYEHO IHCTPYMEHTOM XeI:KYBaHHS, SIKIO BiH He € (iHAHCOBUM 3000B'sI3aHHSIM,
NPU3HAYEHHUM SIK TaKe, 1[0 OLiHIETHCS 32 CIPABEIIUBOI0 BAPTICTIO Yepe3 NPUOYTOK ado
30MTOK, A SIKOT0 cyMa 3MiH CIpaBeJJMBOI BapTOCTi, 00yMOBJIeHa 3MiHAMH B
KPeIuTHOMY PU3HKY 32 TAKHM 3000B'sI3aHHSIM, Bi10OPaKa€ThCsl B iHIIOMY CYKYITHOMY
A0XO0Ji 3rigHo 3 myHKTOM 5.7.7. ¥V pa3i xef:KyBaHHSI BAJIIOTHOI0 PU3UKY KOMIIOTEHT
HemoxigHoro ¢iHaHcoBOro axkTHUBY a00 HemoxiaHoro ¢iHaHCOBOro 3000B'SA3aHHA,
NOB'AI3aHMIl i3 BaJIOTHUM pPHU3UKOM, MOKe OyTHM mNpHU3HAYEHMIi iHCTpyMeHTOM
XesKYBaHHS, SIKIIO BiH He € iHBeCTHII€I0 B iIHCTPYMEHT BJIACHOT'0 KAMITAJIy, III0J0 SIKOT0
cy0'eKT rocnofaproBaHHsl NPUHHAB pillleHHs] PO Bifo0paskeHHs 3MiH y clipaBeVINBii
BAPTOCTi B IHIIOMY CYKyITHOMY AOXOJi 3riHO 3 MyHKTOM 5.7.5.

Y ninsax 00Jiky Xe/uKyBaHHSI IHCTPYMEHTaMH X€/UKYBAHHS MOKYTh IPU3HAYATHCH JIUIIE
KOHTPAKTH 3i CTOPOHOKW, $IKA € 30BHIIIHHOK 10 BiIHOIIEHHIO M0 CY0'ekTa
rocrnofapoBaHHs, W0 3BiTye (TOOTO 30BHIIIHLOI IO BiTHOIIEGHHIO 10 rpynu ado
oOKpeMoro cy0'exkTa rocnogapoBaHHs, HOA0 AKUX N0JA€THCS 3BITHICTD).

lMpr3HaYeHHA iIHCTPYMEHTIB XeMKyBaHHA

KpaniikoBaHuii iHCTpyMEHT Ma€ OyTH MPU3HAYEHUH IHCTPYMEHTOM XEKYBaHHS B LILJIOMY.
JIonyCKaIOThCsI JIUIIE TaKi BUHSATKH:

(a) BiJJOKpEMJICHHSI BHYTPIIIHBOI BAPTOCTI Ta 4aCOBOI BAPTOCT] OMLIOHHOTO KOHTPAKTY 3
MIPU3HAYCHHSAM 1HCTPYMEHTOM XEPKYBaHHS JIMINE 3MIHH Y BHYTPINIHIA BapTOCTI
OIIIIOHY, a He 3MiHM B HoOro 4acoBiil BapTocTi (ouB. myHKTH 6.5.15 Ta B6.5.29-
b6.5.33);

(6) BiIOKpeMJICHHsST (DOPBApAHOTO €JIEMEHTa Ta CIIOTOBOTO €JIeMEHTa (hOpPBapIHOrO
KOHTPaKTy 3 NPHU3HAYCHHSM IHCTPYMEHTA XCIKYBaHHS JIHMIIE 3MiHH Yy BapTOCTi
CIIOTOBOTO eJIeMeHTa (DOpBApAHOTO KOHTPAKTY, a HE HOro (popBapaHOTO eIeMEHTA;
MOAIOHMM YWHOM 1 Oa3WCHHWI BAJIOTHHMA CIped MOXe OyTH BIJOKpeMIICHHH 1
BHJIYYCHHH 13 MMPU3HAYCHHS (iHAHCOBOrO IHCTPYMEHTA IHCTPYMEHTOM XEIKYBaHHS
(muB. mynkTH 6.5.16 1 56.5.34-56.5.39); i

(B) MIPOTIOPITifHA YacTKa BCHOT'O IHCTPYMEHTa XeDKyBaHHS (Ha 3pa3ok 50 BiACOTKIB
HOMIHAJILHOI CyMH) MOXX€ OYyTHM TpH3HAuYeHa IHCTPYMEHTOM XCIDKYBaHHS YV
BiIHOCHHAX XE/DKyBaHHs. BogHouac, iHCTpYMEHTOM XE/DKYBaHHS HE MOXeE OyTH
MpU3HAYCHA YAaCTHHA 3MIiHHM B HOTO CIpaBeIIUBIH BapTOCTi, OOyYMOBJICHA JIHIIE
YaCTHUHOIO TOTO MEPioAy Yacy, IPOTATOM SIKOTO iIHCTPYMEHT XeDKyBaHHS niepebyBae
B 00iry.

Cy0'exT TOCMOAApIOBaHHA Ma€ IMPaBO PO3TJIAAATH B TOETHAHHI Ta CIIJIBHO IPU3HAYATH
IHCTPYMEHTOM XEIDKYBaHHS OyIb-sIK€ TMOETHAHHS TaKUX 1HCTPYMEHTIB (Y TOMY YHCHi, TO,
KOJIM PU3UK (PU3UKH), [0 BUHUKAE (BUHUKAIOTH) 32 JCSIKUMU IHCTPYMEHTAMH XC/[KYBaHHS,
3TOPTAETHCS (3TOPTAIOTHLCS ) 3 THMH, 1110 BHHUKAIOTH 3a IHITUMH IHCTPYMEHTAMHY XEIDKYBaHH )

(a) TTOX1/THI IHCTPYMEHTH a00 MPOTIOPITIHHI YACTKU TAKUX IHCTPYMEHTIB; 1
(©) HETOXiJHI IHCTpyMEHTH ab0 MPONOPLilHI YaCTKHU TaKUX IHCTPYMEHTIB.

BoaHouac, MoxXigHUil IHCTPYMEHT, II0 MOEIHYE B COOI MPOJAHHMU OIIIOH Ta MPHUIOAHHIMA
OIIIIOH (HANpPHUKIAJ, KOPUAOpP CTAaBKU BiJICOTKA), HE BiJNOBia€ KPUTEPisM IHCTPYMEHTa
XeKyBaHHS, SKIO Ha JaTy MPU3HAYCHHS BiH (aKTHYHO € YUCTHM ITPOJIAHUM OIIIIIOHOM (KpiM
THX BHITJKIB, KOJIM IIEH IHCTPYMEHT BIAMOBia€ 3a3HAYCHUM KPHUTEPIsIM 3TITHO 3 IMyHKTOM
b6.2.4). IToniOHMM YMHOM JABa IHCTPYMEHTH a00 JAEKiJibKa iHCTPYMEHTIB (UM IXHI YacTKH)
MOXYTh OYTH CIINBHO NMpPU3HAYEHI 1HCTPYMEHTOM XEIDKYBaHHS JIMIIEC B TOMY pasi, SIKIIO,
OyIy4d TO€JHAaHNMH, BOHM (PAaKTHYHO HE € YNCTUM MPOJAHMM OIIIOHOM Ha JaTy
MpU3HAYEHHS (KpiM THX BUIMAJKIB, KOJH el iIHCTPYMEHT BiIIOBiAa€e 3a3HAaYEHUM KPUTEPisIM
3rigHo 3 myHKTOM b6.2.4).
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6.3 O6'ekTH xeQXXyBaHHSA

6.3.1

6.3.2
6.3.3

6.3.4

6.3.5

6.3.6
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KBanicpikoBaHi 06'ekTHn

00'ekTOM XeUKYBaHHSI MOXKYTh OyTHM BH3HAHi akTHB a00 3000B'si3aHHsI, HEBU3HaHe
meepoe 30006’a3aHHA, NPOCHO306aHA onepayis a60 YNCTA iHBECTHUIliSI B 3aKOPAOHHY
rocnofapcbKy oauHuII0. O0'€KTOM XeKyBaHHS MOKe OyTH:

(a) OJIMH 00'€KT; 200
0) rpyna 06'ekTiB (i3 ypaxyBaHHSIM MYHKTiB 6.6.1-6.6.6 Ta 56.6.1-56.6.16).

O0'exkTOM XeMKyBaHHS MOKe 0yTH TaK0K KOMIIOHEHT TAKOI0 00'€KTa YU IpyIu 00'eKTiB
(nuB. myHkTH 6.3.7 Ta 56.3.7-56.3.25).

O0'exT XeqKyBaHHS Ma€ OyTH NPUAATHHUM /U JOCTOBIPHOI OLiHKH.

SIKmo o00'€eKTOM XeIKyBaHHsI € NPOrHO30BaHa omepania (a0o T KOMIIOHEHT), TO
WMOBIpHicTB 3/1iliCHEHHSI TaKol onepaii Ma€ 0yTH BHCOKOIO.

O0'exToM xemkyBanHs (AuB. NyHKTH B6.3.3-56.3.4) Moke 0yTH npu3HayeHa CyKyIHa
BPAa3JIMBICTh, [0 € MOEAHAHHIM BPA3JIMBOCTI 10 PU3HKY, sIKa BiANOBiZae KpuTepisam
00'exTa XeAKyBaHHS 3riTHO 3 MYHKTOM 6.3.1, i moxigHoro incrpymenra. Ile BusHaYeHHs
BKJIIOYA€ B ce0e NMPOTrHO30BAHY ONepauiio 3 CyKyNHOK Bpa3iuBicTiO (TOOTO Maii0yTHI
omepauii, AKi e He 3ailicHeHO, aJie 3AiiCHEHHS IKUX 0UiKY€ThCS, i MOJKe MPU3BECTH 10
BHHHKHEHHSI BPAa3JMBOCTI 10 PH3MKY Ta MOXiIHOT0 iHCTPyYMeHTA), SIKIIO iMOBIpHiCTH
BHHHKHEHHSI TAKOI CYKYITHOI BPa3JIMBOCTi 10 PU3HKY € BUCOKOIO0, a MicJisl il BHHNKHEeHHS
(a oT:ke micjasi TOro, ik BOHA Oijiblle He Oyde MPOrHO30BAHOI)) BOHA BiamoBimaTume
KpuTepisaM 00'ekTa XeIKyBaHHS.

Y minsx o0iiky XelsKyBaHHSI 00'€KTaMH Xe/UKyBaHHS MOKYTh NPH3HAYATHCH JIHILE
aKTHBH, 3000B'si3aHHsI, TBepAe 3000B’si3aHHsI a00 BUCOKOWMOBipHIi TPOrHo30BaHi
omepaunii 3i CTOpoOHOI0, sIKA € 30BHIIIHBOI0 MO BiTHOWIEHHI0O [0 CYy0'ekTa
rocrnofapoBanHs, o 3BiTye. O0JiK XeI)KyBaHHS MOsKe 3aCTOCOBYBATHCH 10 ONepaii
MiK Cy0'€KTaMHM TrocnogaplOBaHHs, fIKi HajJeKaTh A0 OAHi€I rpynu, Juiie B
inauBigyaabHiii a00 okpemiii ginaHcoBiii 3BiTHOCTI TakuX Cy0'€KTIB rocnogaproBaHHs,
a He B KOHCOTi0oBaHii ¢giHaHCOBIii 3BiTHOCTI I'pynH, OKPiM KOHCOJIiT0BaHOI (PiHAHCOBOL
3BiTHOCTI iHBeCTHMIIHHOIO Cy0'€éKTa rocmojaprOBaHHS, IO BilNOBia€ BHU3HAYEHHIO
MC®3 10, xonu omepauii Mick iHBeCTHIIHHUM CYy0'€KTOM rocmoaaproOBaHHs Ta ioro
JOYIpHIMH MiANPHEMCTBAMHU, IO OLIHIETHCH 32 CHPABEIIMBOK) BaPTICTIO uepe3
npuodyTOK 200 30UTOK, He OyAYTh BUKJIIOYEHi 3 KOHCOJIITOBAHOI (PiHAHCOBOI 3BITHOCTI.

Bomnodac, sk BWHATOK 13 TyHKTY 6.3.5, BaglOTHUH pPH3UK 3a BHYTPIITHHOTPYIIOBOIO
MOHETapHOI0 CTAaTTe0 (HANPUKIAA, KPEIUTOPCHKOK/MIEOITOPCHKOI0 3a00PrOBaHICTIO MiX
JIBOMa JOYIpHIMH HiAMPUEMCTBAMH) MOXKE BIAMOBIiZATH KpUTEpisiM 00'€eKTa XEIKyBaHHs B
KOHCOJIiTI0BaHii (DiHAHCOBIH 3BITHOCTI, SKIIO BiH MIPU3BOANTH /IO BPA3JIMBOCTI TSI TPHUOYTKIB
a00 30MTKIB BiJ 3MIHH BaJIIOTHOTO KYpCy, IO HE BHKIIOYAETHCS B IIOBHOMY OOCS3i IpH
koHcomigamii 3rimHo 3 MCBO 21 «Bnaus smin eamomuux xypcigy. 3rimno 3 MCBO 21
MPUOYTKH Ta 30MTKHU BiJl 3MiHH BaJIIOTHOTO KYpPCYy 32 BHYTPIIIHBOT'PYITOBUMH MOHETAPHUMU
CTaTTIMH HE BHKIIOYAIOTHCS TMPH KOHCOMimamii TIOBHICTIO, SKIIO OIeparis 3a
BHYTpPIIIHBOTPYIIOBOIO MOHETAapHOIO CTaTTel0 BiAOyBaeTbcs MiK JBOMa CyO'€eKTaMH
TOCHOAAPIOBAHHS 3 TPYIH, SIKi MalOTh Pi3HI (YHKIIOHANBHI BamtoTH. KpiM TOro, BamoTHUHA
PU3HK 32 BHCOKOWMOBIPHOIO TIPOTHO3HOIO BHYTPINTHBOTPYIIOBOIO OIEPAIIEI0  MOXKE
BiJNOBIAAaTH KPUTEPisAM 00'€KTa XeHDKYBaHHS B KOHCONIJOBaHii (iHaHCOBIH 3BITHOCTI, SIKIIO
TaKy OMNEpalil0 BHPAXEHO B IHIINKA BaOTi, HDK (YHKIIOHANbHA BajJiOTa Cy0'eKTa
TOCTIOZIAPIOBAHHSA, IO 3MIHCHIOE Taky OIepaiilo, a BaJIOTHUH pH3WK BIUIMHE Ha
KOHCOJIII0BaHHUH TPHUOYTOK a00 30MUTOK.
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Mpu3HayeHHsA 06'e€KTIiB xeQKyBaHHA

Cy0'exT rocmojapioBaHHs Ma€ MpPaBO MPH3HAYUTH OO'€KTOM XEDKYBaHHS Yy BiJHOCHHAX
XeKyBaHHS 00'€KT y JIoMy ab0 KOMIOHEHT 00'ekTa. O0'€KT y IIJIOMY BKJIIOUYAE B cebe BCi
3MiHU B TPOIITOBUX MOTOKaX ab0 crpaBeIuBii BapTOCTi 00'ekTa. KOMIIOHEHT BKIITOYae B cebe
MEHII Hi>K TOBHUH PO3MIp 3MiH y CIpaBeINBii BapTOCTi 00'€KTa a00 MIHJIMBOCTI IPOIIOBHX
MOTOKIB 32 00'eKTOM. Y TakoMy pasi CyO'€KT TOCIIOJAapIOBaHHS Ma€ IPaBO IMPH3HAYATH
00'ekTamMul XePKYBaHHS JIUIIIEC TaKl BUIU KOMIIOHEHTIB (Y TOMY YHCII, X TTOETHAHHS):

(a)

(©)
(8)

JUIe Ti 3MiHM B TPOIIOBHX MOTOKax abo chpaBediuBiii BapTocTi 00'€kTa, IO
TTOB's13aH1 3 KOHKPETHUM PU3UKOM a00 pr3UKaMHu (PU3UKOBUI KOMITOHEHT), 32 YMOBH
MOXTHBOCTI OKPEMOTO BU3HAYCHHS Ta JJOCTOBIPHOI OIIIHKHA PH3UKOBOTO KOMIIOHCHTA
Ha OCHOBi OLIIHIOBAaHHS, IIPOBEJCHOTO B KOHTEKCTI KOHKPETHOI CTPYKTYpH PUHKY
(muB. mynktH b6.3.8-b6.3.15). PH3uKOBI KOMIIOHEHTH BKJIIOYAIOTh y cebe
MIPU3HAYCHHS JIUIIIE 3MiH Y TPOIIOBUX ITOTOKaX a00 y CIIpaBeIIuBii BApTOCTI 00'€KTa
XeIDKyBaHHS, O € OlmbIIMMU a00 MEHIIMMHM 3a 3a3HaueHy LiHy a0o iHIry 3MiHHY
(omHOCTOPOHHIH PU3HK);

oauH ab0 KijbKa 00paHUX TOTOBIPHUX TPOITOBUX ITOTOKIB;

KOMITOHCHTH HOMIHAJBHOI CYMHU, TOOTO BU3HAYECHOI YaCTHHH CyMH 00'€KTa (IMB.
myHKTH b6.3.16-56.3.20).

6.4 KesanicpikauinHi kputepii ana obniky xeaXyBaHHA

6.4.1

Binnocunn xemkyBaHHs KBaJidikyloThesi Ui 00JIKY XeKyBaHHSI JuIIe B pasi
BHKOHAHHA BCiX 3a3Ha4YeHUX HUKYe KpUTepiiB:

(@)

(©)

(8)

BilHOCHHH XeI)KYyBaHHSl CKJIAJAIOTbLCA JIMIIe 3 NPUIHATHUX IHCTPYMEHTIB
Xe)KyBAHHSA Ta NPUHHATHHUX 00'€KTIB XeI)KyBAHHSA;

HA MOYATKY BilTHOCHMH Xe/[KyBaHHS 3/iliCHIOETBCSl odiniiiHe MPU3HAYEHHS Ta
HOKYMEHTaJlbHe OGOPMJICHHSI BiJHOCHMH X€[KYBAHHSl, a TaKO0XK MeTH Ta
crparerii cy0'ekTa rocrmoJaplOBaHHSI B YNPaBJiHHI PH3UKOM 3ilCHeHHS
XeIKyBaHHsl. 3a3HaueHe [JOKYMeHTaJlbHe O(OpPMJIEHHs BKJKO4Yae B cede
BH3HAYEHHSI IHCTPYMEHTa XeIKyBaHHs, 00'€KkTa XeIKyBaHHs, XapaKTepy
PHM3HKY, IO XeIKYETbCA, a TaKOK TOPSAAOK ONIHIOBAaHHA Cy0'e€KTOM
roCofAapOBaHHs BiAMOBITHOCTI BITHOCHH Xe/UKYBaHHSI BUMOTaM e()eKTHBHOCTI
XeUKYBaHHSl (BK/IIOYAYU TNOPSAOK IPOBEJAeHHS HHUM aHATi3y JKepes
Hee()eKTMBHOCTI XeIKyBaHHS Ta MNOPSANOK BH3HAYeHHS HUM Koeghiyiecnma
XeO0XHCy8anHns);

BilHOCHHH Xe/UKYBAaHHSI BilNOBiZalOTh yCiM BHKJIAJEHMM HHUXKYe BHMOraM
e(heKTHUBHOCTI Xe/UKyBaHHS:

() Mik 00'€KTOM XeIKyBaHHSI Ta IHCTPYMEHTOM XeJ:KyBaHHSI iCHY€
eKOHOMiuHuii 3B's130K (1uB. nyHKTH B6.4.4-b56.4.6);

(ii) BIUIMB KPEeIUTHOI0 PHU3MKY He JOMiHye Yy 3MiHaxX BapToCTi,
00yMOBJICHHX BHIE3rajaHMM E€KOHOMIYHUM 3B'SI3KOM (AMB. MYHKTH
b6.4.7-b6.4.8); Ta

(i) Koe(ilmieHT Xes)KyBaHHS 32 BiTHOCHHAMH XeJ)KyBaHHSI € TAKMM CaMUM,
10 i KoediicHT, BU3BHAYEHHH 32 KiJIbKICTIO 00'€KTa XeUKYBaHHS, IKY
Ccy0'ekT rocmnogapoBaHHA (AKTHYHO XeIKYy€, Ta KiJbKICTIO
IHCTpyMeHTa XeIKyBaHHSl, Ky CY0'€KT rocnogaproBaHHf (aKTHYHO
BHKOPHCTOBYE VISl Xe’KyBaHHA TaKol Ki1bKoOCTi 00'€KTa XeIKyBaHH.
Boanouac, Take NpU3HAYeHHs He NOBHHHE BifoOpa:kaTu aucdanaHcy
Mi’k BaroBuMu koedinieHTaMu 00'€KTa XeJUKyBaHHSl Ta iHCTpyMeHTa
XeIKYBaHHs, sIKe MOKe NMPU3BeCTH 10 HeepeKTHBHOCTI XeXKyBaHHSA
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(He3asie:kHO Bin il BH3HAHHSI), BHACJTIZOK 4Y0ro pe3yibTaT O00JiKY
BUSIBUTHCH HEBIINMOBITHMM MeTi 00JiKy XeI:KyBaHHS (IMB. IMYHKTH
b6.4.9-56.4.11).

6.5 O6nik kBanithikoBaHMX BiAHOCUH Xe4XKyBaHHA

6.5.1 Cy0'exT rocmogaproBaHHs 3aCTOCOBYE 00.JIiK XeAKyBaHHS 10 BiTHOCHH XeIKyBaHHS, 1110
BinmoBigaTs, kBamdiQikamiiHUM KpuTepiAM, 3a3HaAYeHMM Yy NyHKTI 6.4.1 (Aki
BKJIIOYAKOTh y ce0e pilleHHsl cy0'e€KTa rocmogapoBaHHs NP0 NPH3HAYEeHHS BiAHOCHH
XeIKyBaHHS).

6.5.2 IcHye TpU BUIM BiTHOCHH Xe/I>KYBAHHS:

(a) XeP)KyBaHHS CIPaBeVIMBOI BAPTOCTi: XeIKYBAHHSI BPa3JIHMBOCTI 10 3MiH Yy
crpaBeJIMBiii BAPTOCTI BU3HAHOIO AKTHBY 200 3000B's13aHHS, 200 HEBU3HAHOTO
TBepAOro 3000B’sA3aHHsS, 200 KOMIIOHEHTAa OyJAb-SIKOIr0 TAKOro 00'€exkTa, M0
MOKYTh OYTH BilHeceHi HA KOHKPEeTHHH PH3MK i MOXKYTh BIUIMHYTH Ha
npudyToK ado 30UTOK;

0) XeP)KyBAHHS TPOIIOBHX IOTOKIB: XeIKyBAHHSI BPA3JHBOCTI 10 MiHJIHMBOCTI
rpolIOBMX MOTOKIiB, 1IN0 MO:Ke OyTH BiHeceHa Ha KOHKPETHHH PHU3HK,
NoB'si3aHUil i3 BU3HAHUM AKTHBOM YM 3000B'fI3aHHAM Yy UijloMy ado ioro
KOMIIOHEHTOM (Ha 3pa30k ycix a0o Jesikmx MaiOyTHIX BHMILIAT NMPOLEHTIB 3a
0oproBuM 3000B'SI3aHHSIM 3i 3MiHHOI0 CTAaBKOK) a00 3 BHCOKOWMOBipHOKO
NMPOrHO30BaHOIO ONepali€lo, i MOKe BIVIMHYTH HA MPUOYTOK a00 30UTOK;

(B) Xe/I’KYBAHHSI YMCTOI iIHBeCTHLII B 3aKOPAOHHY rOCIOAPCHKY OXUHULIO 3TiTIHO 3
BU3HAYeHHsIM, moxanum y MCBO 21.

6.5.3  SIkmo 00'eKTOM XEIKyBaHHS € IHCTPYMEHT BJIACHOTO KalliTaly, IIOAO SIKOTO CyO'€KT
TOCHOAAPIOBaHHS NPUIHAB PillIeHHS MPO BiZOOpaKEHHA 3MiH Y CIpaBeUIMBIA BapTOCTi y
CKJIaJ(i 1HITIOTO CYKYITHOT'O JTOXOTY 3TiTHO 3 ITYHKTOM 5.7.5, TO Xe[KOBaHOIO BPa3IMBICTIO, PO
SIKY MIeThCs B ITyHKTI 6.5.2(a) Mae OyTH Bpas3uBICTh, 31aTHA BIUIMHYTH Ha 1HIITHA CYKYITHAN
noxin. Y TakoMy i nuire TakoMy pasi BuzHaHa Hee()eKTHBHICTh XeDKYBaHHS B1IOOpaXaeThCs
B iHIIOMY CYKYITHOMY JOXOIi.

6.5.4  XemKyBaHHS BaJIOTHOTO PH3MKY 3a TBEPAUM 3000B'S3aHHSAM MOXE OONIKOBYBATHCH SIK
XEJDKYBaHHS CIIPABEUIMBOI BAPTOCTI 200 XE/KYBaHHS IPOIIOBUX IMOTOKIB.

6.5.5 SIkmo BiTHOCMHM XeIKYBaHHSl NPUIMHSIOTH BiAnoBizaTM BUMO3i edeKTHBHOCTI
Xe:KYBaHHSI, OB'sA3aHiil i3 koedinieHTOM XemxyBanHsi (1uMB. mMyHKT 6.4.1(B)(iii)), asie
MeTa YNPABJiHHS PH3UKOM IS TAKHX MNPU3HAYEHUX BiTHOCHH XeIKyBaHHSH
3AJIMIIAETHCA  HEe3MIHHOK, TO CY0'€KT TroCnoJaplBaHHs KoOpHUrye Koe(imieHT
XeUKYBaHHS 32 BiITHOCHHAMM Xe)KYBaHHS TaK, 100 BiH 3HOB NMPUIiIIIOB Yy BiAMOBiIHICTH
o xkBajdidgikaniiHux KpuTepiiB (e onucyerbest B HboMy CTaHaapTi Ik «BiTHOBJICHHSA
O0asmaHcy» — quB. myHKTH Bb6.5.7-56.5.21).

6.5.6 Cy0'exT rocnoxapoBaHHs NPUNHHIE 00K XeI:KYBAHHS MEPCNEKTUBHO JIUIE B TOMY
pa3i, KoM BiTHOCHHM XeXKyBaHHsl (200 YacTHMHA BiIHOCHH XeJKyBaHHSI) NPHUITHHSE
BignmoBigaTu kBamidikauiiinumM KpuTepisiM (micjas BpaxyBaHHs, 3aJ1€KHO BiJ cUTyamii,
BilHOBJIeHHs OajiaHCy 3a BilHocMHaMu Xel:KyBaHHs). Lle BK/II0Yae B ce0e BUIAAKHU
3aBepUIeHHs] CTPOKY a0o0 peaJidanii, NpunuHeHHs Ail 200 BUKOHAHHS iHCTPYMEHTAa
Xe[KyBaHHA. 3 Hi€l0 MeTOK 3aMiHa IHCTPYMeEHTa XeJ:KyBaHHsl iHIIMM a0o Horo
NnepeTBOPeHHs Ha iHIIMII iHCTPYMEHT XeI:KYBaHHSl He BBAKAECTHCH 3aBepPUIEHHAM
CTPOKY 200 NPUNMHEHHSIM [ii, IKII0 TAKA 3aMiHa YM TaKe NEePeTBOPEHHS € YACTHHOK)
AOKYMEHTAJIbHO 0(hopMIIeHOI MeTH YIIPABJIiHHA PU3UKOM Cy0'€KTa rocriogapOBaHHs Ta
BignmoBigaTh ik MeTi. Kpim Toro, 3 1i€1o MeT010 He BBAKAETHCSI 3aBEPIUICHHM CTPOKY
a00 NpuNUHEeHHSIM Jii IHCTPYMeHTA XeKYBaHHSI CUTYAaIis, KOJIM:
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BHACJTIIOK 1ii a00 BNPOBAaIKeHHS1 3aKOHIiB YM HOPMATHBHO-NPABOBHX aKTiB
CTOPOHN IHCTPYMEHTA XeM:KYBaHHSI [JOCATAIOTH JOMOBJICHOCTI NMpo 3aMiHy
OIHMM a00 KUIbKOMa KJIPHHIOBMMHM KOHTPAreHTAMH CBOIO IepPBiCHOIO
KOHTPAareHTa Tak, 100 CTATH HOBMM KOHTPAareHTOM /JIsl KOKHOI 3i cTopiH. 3
Hi€I0 MEeTOI0 KIiPUHTOBUM KOHTPATreHTOM € HEeHTPAJbHUI KOHTPAreHT (SKOro
iHOi HA3MBAaOTL «KJIIPMHIOBOI  Opradizamielo» ad0 «KJIIPMHIOBUM
areHTCTBOM») a00 Cy0'eKT 4YM Cy0'€KTH ToOCNOAAPIOBAHHS: HANPHUKJIAL,
KJIipMHTOBHI WieH KJIipHMHIoBoi opraHizamii a00 KJIi€HT KJIIPpUHTOBOro 4ieHa
KJIPHHIOBOI Opradizamii, o0 BHCTYNAa€ B POJi KOHTpPareHTa 3 MeTOI0
30iiICHeHHSI KJIIipHHTY HeHTPAJIbHUM KOHTpareHToM. BogHouac, siKio cTopoHn
iHCTpYMeHTAa XeIKyBaHHsI 3aMiHIOIOTH CBOiX MEePBICHUX KOHTPAreHTiB HA iHIIHX
KOHTPAreHTiB, TO BUMOIa HbOI0 MiIIMIYHKTY BBAXKA€THCH BHKOHAHOIO JIMIIE B
TOMY pa3i, AKIO KOKHA 3 MX CTOPiH 31iliCHIOE KJIIPHHT i3 OHUM i THM caMUM
HEHTPAJIbHUM KOHTPAreHTOM;

iHmi 3miHm (3a iX HasiBHOCTI) B IHCTPYMEHTi XeI:KYBaHHSI OOMEKYIOTbCS
3MiHaAMH, 0 € HEOOXiTHUMM IS 3iliCHEeHHS Takol 3aMiHM KOHTpareHTta. Taki
3MiHH O0MEXKYHThCSI THMH, 10 BiANMOBiAalOTH YyMOBaM, #Ki 0 O4iKyBa/luCh,
OyJIM BpaxoBaHi, SIKIIO 0 KJIIpUMHI 32 iHCTPYMEHTOM XeJAKyBaHHsI Bix caMoro
MOYATKy 3AiHCHIOBABCS 3 TAKHM KJIPHHIOBHM KOHTpareHToM. Taki 3MiHH
BKJIIOYAIOTH y cede 3MiHM y BMMOrax 100 3aCTaBHM, MPaBax Ha 3roOpTaHHSA
3aJIMIIKIB 1e0iTOPChKOI Ta KPeauTOPCHKOI 3200proBaHoOCTi, a TAKOK y 300pax,
1[0 CIIPABJISIIOTHCS.

IIpunHenHs 00JIiKY XeKyBaHHS MOXe NMO3HAYMTHCH HA BITHOCHHAX XeIKyBaHHs a00
B IiJIoMy, a00 Juie Ha iX yacTuHi (i B HboMy pa3i 00k XeaKyBaHHS MPOAOBKYETHCA
10/10 THX BiTHOCHH Xe’KYBaHHS, IKi 3aJIUIINIUCH).

Cy0'exT TOCIIOAAPIOBAHHS 3aCTOCOBYE:

(a)

(6)

myHKT 6.5.10 y pa3i NpUNMUHEHHS HUM OONIKY XEKYBaHHS IS XCDKyBaHHS
CIPaBe/IMBOI BAPTOCTI, 3a SKUM 00'€KTOM Xe/KyBaHHs (200 HOTr0 KOMITOHEHTOM) €
(hiHaHCOBHIA IHCTPYMEHT, IO OIIHIOETHLCS 32 aMOPTH30BAHOIO COOIBAPTICTIO; 1

OyHKT 6.5.12 y pa3i mpunuHEHHS HHUM OOJIKYy XEIDKyBaHHS MAJSl XeIDKyBaHHS
IPOILIOBUX MOTOKIB.

XepXyBaHHA cripaBeanuBOi BapTOCTi

JloTH, DOKH XeXKyBaHHSI CIHpaBelJMBOI BapToCcTi BiamoBinae kpajidikaniiiHuM
KputepisM nyHKTy 6.4.1, 00gik BiTHOCHMH XeXKYBaHHS 3IIiiCHIOETBCSI B TaKOMY
NOPSAAKY:

(@)

(©)

npuOyTOK 200 30MTOK 3a iHCTPYMEHTOM XeIKYBAHHSI BH3HAETHCH B NMPHOYTKY
a00 30uTKy (200 B iHIIOMY CYKYNHOMY JA0XO0/i, AKINO iHCTPYMEHT XeI:KyBaHHS
Xe)Ky€ IHCTPYMEHT BJIACHOTO KAMITAJy, HI0A0 SIKOT0 Cy0'€KT rocrnogaproBaHHsA
NPUIiHAB pillleHHA NMPO BiloOpa’keHHs1 3MiH y cIIpaBeJJIMBiil BapTOCTi y CKiIaxi
iHIIOr0 CYKYNHOI'0 J0XO0Y 3riHO 3 MyHKTOM 5.7.5).

npudyTok a6o 30MTOK BiJg XeIKYBaHHS 32 00'€KTOM XeMKyBAHHSI KOPHUIYeE
0aJlaHCOBY BapTicTh 00'€KkTa XeMKyBaHHfl (3aj1e’kHO Bin curyanii) Ta
BU3HAETHLCSI B NPHOYTKY a00 30UTKY. SIKIIO 00'€KTOM XeIKyBaHHS €
(dinancoBuii akTuB (a00 HOro KOMIMOHEHT), [0 OMIHIETHCS 32 CIPABEATUBOIO
BAPTICTIO Yepe3 IHIIMI CyKyNMHMI A0Xia 3riqHo 3 myHKTOM 4.1.2A, TO NpudyTOK
a00 30UMTOK BiJ XeI)KyBaHHS 32 00'€KTOM XeI:KYBAHHS BU3HAETHLCSI B MPUOYTKY
a00 30uTKY. SIKIIO K 00'€KTOM XeXKYBAHHSI € iHCTPYMEHT BJIACHOT0 KamiTasy,
100 SKOTro Cy0'€KT rocrnofaplOBAHHA NPHITHAB pillleHHS] MPO Bigo0pakeHHS
3MiH y cHpaBeJJIUBii BapTOCTi y CKJIaAi IHIIOr0 CYKYIHOIO JOXOAYy 3TiHO 3
NYHKTOM 5.7.5, To 3a3Ha4eHi cyMH 3aTHIIAIOTHCA B iIHIIOMY CYKYITHOMY 10XO0[i.
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6.5.9

6.5.10

6.5.11

30

Koin 00'ekToM XeI:KyBaHHSI € He BH3HaHe TBepae 3000B’si3aHHA (200 iioro
KOMIIOHEHT), KyMYJSITHBHA 3MiHa CIIPaBeAIHBOI BAPTOCTI 00'€KTa XeKyBaHHS
nicJisi HOro MPU3HAYEHHS BU3HAECTHCS AK AKTHB 200 3000B's13aHHSA 3 BUSHAHHAM
npudyTKy a00 30MTKY 32 HUM y NPUOYTKY a00 30UTKY.

Komn 06'ekToM XemKyBaHHS Y XEIDKyBaHHI CIIPaBEIJIMBOI BAPTOCTI € TBEpJie 3000B’sI3aHHS
(abo ii KOMIIOHEHT) MPHUI0ATH aKTUB 200 B3ATH Ha ceOe 3000B'sI3aHHSI, MIEPBiCHA OallaHCOBa
BapTICTh aKTHBY abo 3000B's3aHHS, M0 € pe3yIbTaTOM BHUKOHAHHS TaKOTO TBEPIOTO
3000B’s13aHHA CYO'€KTOM TOCITOJapIOBaHHS, KOPHUTYETHCS IIISXOM BKIIOUEHHSIM 10 Hel
KyMYJATUBHOI 3MiHHU CIIpaBeIIMBOI BapTOCTI 00'eKTa XeIKyBaHHS, 110 Oyila BU3HAHA Y 3BiTi
po (piHAHCOBHI CTaH.

Byne-sixe kopuryBaHHS Ha MiACTaBi yHKTY 6.5.8(0) aMOpTHU3YETHCS 10 TPUOYTKY a00 30UTKY,
AKIIO 00'€KTOM XeIKyBaHHs € (piHaHCOBH 1HCTPYMEHT (ab0 HOro 4acTHHA), 10 OLIHIOETHCS
3a aMOPTH30BAaHOIO COOIBAPTICTIO. AMOpTH3AIls MOXE OyTH po3lodara Oapasy K ITiCis
3MIMCHEHHS KOPUTYBaHHS, ajie He Mi3HIIIe IPUITHHEHHS KOPUTYBaHHS BapTOCTI HA IPUOYTKH
Ta 30UTKM Big XeIKyBaHHSI. AMOpTH3alif 3AIMCHIOETHCS HA OCHOBI IlepepaxoBaHOL
e(eKTHBHOI CTaBKM BIZICOTKA Ha AaTy MOYaTKy amoptu3aimii. Jlo dinancoBoro akTuBy (abo
HOTO KOMIIOHEHTY), III0 € 00'EKTOM XEKYBAaHHS Ta OIIHIOETHCS 3a CIIPABEIIMBOIO BAPTICTIO
4yepe3 iHIIMA CyKymHHMH AOXiJ 3rimgHo 3 myHKTOM 4.1.2A, amopTH3aLisi 3aCTOCOBYETHCS B
TAaKOMY CaMOMYy TOpSAKY, ajie 0 CyMH, IO SIBJISIE COOOI0 KyMYJISITUBHUH NPUOYTOK abo
30UTOK, paHille BU3HAHWUU 3TiAHO 3 IMyHKTOM 6.5.8(T), 3aMiCTh KOPUTYBaHHS OalaHCOBOI
BapTOCTI.

XenxyBaHHS1 FPOLLOBUX MOTOKIB

JdoTn, 10KkM XeX:KyBaHHSI TPOLIOBUX MOTOKIB BiamoBinae kpajiidgikamiiHum KpuTepiam
NMYHKTY 6.4.1, 00,1ik BiTHOCHH Xe[)KyBaHHSI 30iHCHIOETbCS B TAKOMY MOPAIKY:

(a) OKpeMHUii KOMIIOHEHT BJIACHOI'0 KAMITAlY, OB'sI3aHUIA i3 00'€KTOM Xe:KyBaHHS
(pe3epB XeI:KyBaHHS IPOLIOBUX MOTOKIB) KOPUTYETHCS 10 HUAKYOI 3 TAKUX IBOX
OL[iHOK (B 20COJIIOTHOMY BHPAKeHHi):

(@) KYMYJATHBHOrO MPpUOYTKY 200 30UTKY 32 iHCTPYMEHTOM XeIKyBaHHS
Bil MOYATKY XeMKyBaHHS; Ta

(ii) KYMYJISTUBHOI 3MiHH CIIpaBelJIMBOI BapTOCTi (TenepiliHboi BapToOCTi)
00'exTa XeI:KyBaHHA (TOOTO TemepilIHLOI BAPTOCTi CYKYNHHUX 3MiH
OYiKyBaHMX Maii0yTHiX IDOIIOBHX IOTOKIiB, IO XeIKYIOThCSl) BiJ
MOYATKY Xe/:KyBaHHS;

0) YyacTKa NpuOyTKy a00 30MTKY 32 iIHCTPYMEHTOM XeM:KyBaHHS, sIKa BU3HAYeHA
epeKTHBHIM XeXKyBaHHAM (.TOOTO 4YacTKa, IO 3rOpPTA€ThCA 3i 3MIHOIO B
pe3epBi Xel:KyBaHHS IPOIIOBUX MOTOKIB, PO3PAaX0BAHOI0 3Ti/IHO 3 MYHKTOM (2)),
BU3HAETHCS B iHIIOMY CYKYNHOMY /I0XO/i;

(B) Oy/b-sIKMiil 32 THIIOK MPUOYTKY a00 30MTKY 3a iIHCTPyMEHTOM Xe/uKyBaHHA (a00
OyAb-fikuii MPpUOYTOK 4YM 30MTOK, HEOOXiTHUIH AJs TOro, mod 30ajJaHCyBaTH
3MiHy B pe3epBi XeI:KYBaHHSI IPOLIOBHUX MOTOKiB, po3paxoBaHy 3rigHO 3
IYHKTOM (2)), € Hee(PeKTUBHICTIO Xe/IXKYBAHHS, 1[0 BU3HAETHCA B MPUOYTKY a00
30UTKY;

(r) cyMa 1o 0yJia HaKOIIM4YeHA B pe3epBi XeIKyBaHHS I'POLIOBMX MOTOKIB 3rigHo 3
NMYHKTOM (a), 00J1iIKOBY€ThCSI B TAKHH CIIOCI0:

(i) SIKIIO XeJKOBaHA INPOrHO30BaHA omepallis 3roAoM MPU3BOAUTH [10
BU3HAHHS He(iHAHCOBOr0 aKTUBY a00 HediHAHCOBOT0 3000B'sI3aHHS,
a00 fAKIIO Xe/:KOBaHA IPOTrHO30BaHa omepaniss 3 HediHaHCOBHM
akKTUBOM a00 HediHaHCOBMM  3000B'S3aHHSIM  CTa€  TBepae
3000B'sI3aHHA, [0 SIKOT0 3aCTOCOBYEThCH OO0JIK  XeMKyBaHHS
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CIpaBeJIMBOI BapTOCTi, TO CY0'€KT TroOCNOJAPIOBAHHA BHKJIIOYAE
BiAMOBIAHY cyMy 3 pe3epBy Xe[:KyBaHHSl TI'POIIOBHX IOTOKIiB Ta
BKJIIOYa€ ii Oe3mocepeHbO 10 mepBicHOI BaptocTi a00 A0 iHIION
0aJIaHCOBOI BapTOCTi aKTHUBY 200 3000B’s13aHHs. Lle He € KOpUTYBaHHIM
nepexigacudpikanii (quB. MCBO 1), a oT:ke He BIJIMBA€E HA iHIIMIA
CYKYNHUI 10Xig

(ii) Y BHMOAAKY XeMKYBaHHSl TpONIOBMX MOTOKiB, He OXOIJIEHOro
miamyakTom (i), 3ailicHIOETBHCS mepexkyacudikamiss 3a3HaYeHOI CyMH 3
pe3epBy Xel:KyBaHHSI I'POIIOBHX MOTOKIB y NMpUOYTOK 200 30MTOK fIK
KopuryBanHsi mepekjacugpikanii (xus. MCBO 1) y Tomy camomy
nepioai Yu THX caMUX Nepiogax, MPOTIroM SIKMX XeIKOBaHi ouikyBaHi
Mai0yTHI TpomIOBI NMOTOKM BIUIMBAIOTH Ha NPHOYTOK a00 30MTOK
(HanmpuKiIaj, y nepiogax, y sKMX BH3HAIOTHCS NPOLCHTHHUH A0Xix a6o
NPONEHTHI BUTPATH a00 BiI0OYBa€THLCSI MPOTrHO30BaAHUIi MPOAAK);

(iii) BOJHOYAC, SIKIIO 3a3HAYeHa CcyMa € 30UTKOM, a Ccy0'eKkrT
rocrnojapoBaHHs 0YiKye, 110 Bech el 30UTOK a0o iHoro yacTuHa He
OyayTh MOKPHUTIi B 0AHOMY a00 KiJIbKOX Maii0yTHiX mepiomax, To BiH
HeranHo 31iiCHIOE MepeKIacupikaniro Tiei cymu, mo, AK 04iKy€TbCs, He
Oyne mokpuTa, B mNpuHOyTOK a00 30MTOK SIK KOPHI'YBaHHS
nepekgacudikanii (mus. MCBO 1).

Sxmo cy0'eKT rocrnonapioBaHHs MPHUITMHSIE OOMNIK XEIKYBAaHHA Ui XEI)KyBaHHS TPOIIOBHX
MOTOKIB (nuB. myHKTH 6.5.6 1 6.5.7(0)), BiH 00NIKOBY€E CyMy, IO HaKOIMYWIACH y pe3epBi
XeIKYBaHHS TPOITIOBHUX MOTOKIB 3TiHO 3 MMyHKTOM 6.5.11(a) B TaKOMY TIOPSIKY:

(a) SKIIO XEeIKOBaHI MalOyTHI IPOIIOBI IOTOKM BCE OJHO OYIKYIOTHCS, TO TaKa cyma
3aJIMIIAETHCS B PE3epBi XEPKYBAaHHS 10 HAIXO/DKEHHS LUX MalOYyTHIX TPOIIOBHX
IOTOKIB a00 MOMEHTY 3acTocyBaHHSA MyHKTY 6.5.11(T)(iii). Ilpm HamxomxeHHI
MaiOyTHIX IPOLIOBUX MOTOKIB 3aCTOCOBYETHCS MyHKT 6.5.11(T).

(0) SKIIO HAIXO/KEHHS XC/DKOBAHMX MaWOYTHIX TPOIIOBHX TIOTOKH OLIBIIE HE
OYIKY€THCS, TO TaKa CyMa HETaWHO MEPEKIACH(PIKOBYETHCS 3 PE3CPBY XCIKYBAHHSI
I'POLIOBUX MOTOKIB y MPHOYTOK 200 30MTOK SIK KOPUTYBaHHS nepekiacudikarii (Ius.
MCBO 1). XemxoBanuii MaiiOyTHIN TPOIIOBHI TOTIK, HATXOKEHHS SIKOTO O1JTBIIIe
HE € BUCOKOMMOBIPHHM, YC€ OJTHO MOJKE 3aJIMIIATHCh OUiKYBaHUM.

Xen)KyBaHHA YMCTOI iHBECTULiT B 3aKOPAOHHY rocnoAapCcbKy OAUHULIIO

XeMKyBaHHSI YHCTOI iHBecTHLIi B 3aKOPAOHHY rocnoJapchbKy OJUHHMIIO, BKIIOYAIOYH
XeUKYBAHHSI MOHETAPHOI CTATTI, 0 00JiKOBYEThCS Y CKJIAi YHCTOI iHBecTUIIl (IUB.
MCBO 21), 00,1ikOBYIOTH NOAIOHO 10 Xe/)KYBAHHSI TPOIIOBHUX MOTOKIB:

(a) yacTka NpudyTKy ado 30MTKY 32 IHCTPYMEHTOM Xe/UKYBAHHSI, SIKMil BU3HAHO
e(peKTHBHIM Xe/UKYBAHHSIM, BU3HAETHCA B iHIIOMY CYKYNHOMY JOXOAi (AUB.
NMYHKT 6.5.11); i

0) Hee()eKTHUBHA YACTHUHA BU3HAECTHCS B MPUOYTKY 200 30UTKY.

KymynsTuBHuii npudyTok ado 30MTOK 32 iHCTPYyMEHTOM XeIKyBAaHH$, NMOB'A3aHUH i3
e()eKTHBHOI0O YACTHHOIO X€IKYBaHHS, 10 HAKONMYUBCH B pe3epBi KypcOBHX Pi3HUIb,
nepekJIacu(pikoBY€ETHCSH 3 BJACHOI0 KAMITATY B MPHUOYTOK a00 30MTOK SIK KOPUT'YBAHHA
nepexjaacudikanii (xus. MCBO 1) 3rinno 3 nynkramu 48—49 MCBO 21 micas BUOYTTS
a00 4acTKOBOr0 BUOYTTS 3aKOPAOHHOI IOCIIOJAPCHKOI OMHUIII.

O6nik YacoBOI BapTOCTi ONuioHIB

Sxmo cy0'ekT TOCHOAAPIOBaHHS PO3IUIAE OOHY BiJl OJHOI BHYTPILIHIO BapTiCTh Ta 4acOBY
BApTICTh OIIIOHHOTO KOHTPAKTYy ¥ IpHW3HAYa€ 1HCTPYMEHTOM XEIKYBaHHS JIHIINE 3MIiHY
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BHYTPIIIIHBOI BapTOCTI OMITIOHY (muB. MyHKT 6.2.4(a)), TO BiH 3miiicHIOE 0OJiK YacoBOl
BapTOCTI OIIIOHY B TAKOMY HOPAAKY (AuB. myHKTH b6.5.29-56.5.33):

(a)

(6)

(8)

Cy0'eKT TOCIIOAApPIOBAHHS PO3Pi3HSAE YACOBY BApTICTh OIIIOHIB 32 THUIIOM 00'€KTa
XeKYBaHHSA, 0 XEDKYETHCS OMMIIIOHOM (IUB. MyHKT b6.5.29):

(1) 00'eKT Xe/KyBaHHS, MOB'I3aHUH 13 oreparlieto; abo
(i1) 00'eKT XeIKyBaHHS, TTOB'I3aHMUM 13 TIEPIOJIOM Yacy.

3MiHA CHpaBeIJIMBOI BapTOCTI YacoBOi BapTOCTi OMILIOHY, IO XEMXKYyE OO0'€KT
XeIKyBaHHs, TIOB'SI3aHUM 13 ONepali€lo, BASHAETHCA B 1HIIOMY CYKYITHOMY JIOXO[li B
TOMY 00CsI3i, B IKOMY BOHA TIOB'I3aHa 3 00'€KTOM XE€KYBaHHS, i HAKOIIMIYETHCS B
OKpEeMOMY KOMIIOHEHTI BJIaCHOro Kamitamy. KymymisaTuBHY 3MiHY cHpaBeainBoi
BapTOCTi, [0 BUHHUKAE 3 YacOBOI BApTOCTI OMLIOHY, HAKOMUYEHOI B OKPEMOMY
KOMITOHEHTI BJIACHOTO KaIliTany («Cymay), OOJiKOBYIOTH TAKHMM YHHOM:

(1) SIKIIIO 00'€KT XePKYBaHH 3r0/I0OM IPU3BOIUTH 10 BU3HAHHS HEQiHAHCOBOTO
akTHBY a00 He(iHaHCOBOTrO 3000B'SI3aHHS, TBEPAOro 3000B'A3aHHS IOJ0
He()IHAHCOBOIO AKTHBY YK HE(IHAHCOBOIO 3000B'S3aHHS, 10 SIKOTO
3aCTOCOBYETHCSI OOJIIK XEIDKYBaHHS CIPaBEAJIMBOI BapTOCTi, TO CYO'€KT
TOCHOAAPIOBaHHS BUKIIOYA€E BiATOBIIHY CyMy 3 OKPEMOIO KOMIIOHEHTa
BJIACHOT'O KaIliTajly Ta BKIItoYaE 11 0e310cepeIHbO 10 IEPBICHOT BApTOCTI a00
mo iHmoi OajmaHCOBOi BapTOCTI aKTHBY abo 3000B’s3aHHA. lle HE €
KopuryBaHHsaM nepeknacudikamii (qus. MCBO 1), a oTxe He BIUIMBaE Ha
IHITUH CYKYITHAN JOX11T

(i1) Yy BUNAAKY BITHOCWH XEIKYBaHHS, HE OXOIUICHUX IMIAIMTyHKTOM (1),
3I1HCHIOETHCS Tepekacupikalis 3a3Ha4eH0] CYMH 3 OKPEMOTO KOMIIOHEHTa
BJIACHOTO KamiTaay B OpuOyTok abo 30MTOK SIK KOPHUTYBaHHS
nepeknacudikamii (que. MCBO 1) y ToMy camoMy mepiofi 4¥ THX CaMHUX
nepiozax, MPOTATOM SKHX XeKOBaHI 04iKyBaHi MaifOyTHI rpoIIOBi MOTOKU
BIUIMBAIOTh Ha MPUOYTOK abo 30WMTOK (HampuKiIan, y mepiofax, y SIKHX
Bi10YBa€THCS MPOTHO30BAHUI MPOJIAK);

(iii) MPOTeE, SKLIO MOKPHUTTS BCi€l 1€l cyMu abo i1 YaCTHHU B OTHOMY 200 KUJTBKOX
MaiOyTHIX Iepiogax HE OYIKYEThCS, TO CyMa, IO, SIK OYIKYEThCs, He Oye
MMOKPHTA, HEralHO MEePeKIacU(piKOBYEThCS B NPUOYTOK ab0 30HTOK SK
KopuryBaHHs nepexnacudikamii (zus. MCBO 1).

3MiHA CHpaBeIIMBOI BapTOCTI YacoBOi BapTOCTi OMILIOHY, IO XEMXKYyE OO0'€KT
XEePKYBaHHS, TIOB'SI3aHUM i3 TEPiOOM Yacy, BH3HAETHCS B IHIIOMY CYKYITHOMY
JI0XO0Ai B TOMY O00Cs3i, B SIKOMYy BOHa MOB'A3aHa 3 O0'€KTOM XEKyBaHHS, U
HAKOMUYY€ETHCS B OKPEMOMY KOMIIOHEHTI BIIACHOTO Kamitamy. YacoBa BapTicTh
ONIIIOHY CTAaHOM Ha JaTy HOro NMpH3HAYEHHS iHCTPYMEHTOM XE/DKyBaHHA (B TOMY
o0cs3i, B SIKOMy BOHa IIOB'I3aHa 3 O0'€KTOM XEIDKYyBaHHS) aMOPTHU3YETHCS Ha
CHUCTEMaTW4Hii Ta OOIPYHTOBaHId OCHOBI MHPOTATOM MEpIONy, MiJ dYac SIKOTO
KOPHUT'YBaHHS X€/PKYBaHHS BHYTPIIIHBOI BapTOCTI ONIIOHY MOJKE BIUIMBATH HA
mpuOyTOK a00 30MTOK (a00 Ha IHIIUI CYKYITHUH A0Xi, KO 00'€KTOM XeIKyBaHHS
€ IHCTPYMEHT BJIACHOTO KalliTally, MO0 SKOT0 Cy0'€KT TOoCroJapioBaHHs MPHUHSIB
pillieHHsT TPO BiAOOpPaKeHHS 3MiH Y CIPaBEIIMBIA BapTOCTI y CKIIAJl 1HIIOTO
CYKYIHOT'O JTOXOY 3TiMHO 3 MyHKTOM 5.7.5). OTXKe, B KOKHOMY 3BITHOMY IIE€pioji
cymMa aMopTH3alii NepeKIacH(iKOBYETbCSI 3 OKPEMOrO KOMIIOHEHTa BIIACHOTO
KamiTanmy B TOpuOYyTOK abo 30MTOK K KOpWUTYBaHHS mepeknacudikamii (aus.
MCBO 1). Bomaodac, y pa3i IpUNUHEHHS OOJIKY XEIKyBaHHS IS BiJHOCHH
XeIDKyBaHHS, IO BKJIIOYAIOTH y ceOe 3MiHy BHYTPIIIHBOI BapTOCTi OIIIOHY SIK
IHCTPYMEHTY XeIKyBaHHs, YMCTa cyMma (Taka, IO BKIIOYaE B ceOc HAKOIMHUYCHY
aMOPTH3AIlii0), [0 HAKOMWYWIACH B OKPEMOMY KOMIIOHEHTI BJIACHOTO KarliTaly,
HETalHO TepeKIacu(iKOBYEThCS B TMPHUOYTOK a00 30HTOK SK KOPHUTYyBaHHS
nepekiacudikanii (aus. MCBO 1).
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O6nik dopBapaHoro enemeHTa oopBapAHMX KOHTPAKTIB Ta 6a3ncHUX
BasllOTHUX crnpeaiB piHaHCOBUX iIHCTPYMEHTIB

Skio cy0'eKT rocioapioBaHHs PO3AUISE OTUH BiJl OAHOTO (hOpBApIHUIN €IEMEHT 1 CIOTOBUIN
eleMeHT (HOpBapHOTO KOHTPAKTy W MpH3HAYA€ IHCTPYMEHTOM XEJDKYBaHHS IIUINE 3MiHY
BapTOCTi CIIOTOBOTO eJieMeHTa (POpBapIHOrO KOHTPAKTY a0 AKIIO cy0'eKT rocrnogapioBaHHs
BIJIOKPEMJIIOE 0a3MCHUI BATIOTHHM cIipe] Bi (hiHAHCOBOTO IHCTPYMEHTA Ta BUKIIIOYAE HOTO 3
MIPU3HAYCHHS TaKoro (hiHAHCOBOTO IHCTPYMEHTA IHCTPYMEHTOM XEIDKYyBaHHS (IUB. ITyHKT
6.2.4(6)), To cy0'ekT TOCHOAApIOBaHHS Ma€ TMpaBO 3aCTOCOBYBaTh MNyHKT 6.5.15 no
¢dopBapaHOro enemMeHnTa (GOpBapAHOTO KOHTPAKTy abo 10 0a3MCHOTrO BAIIOTHOTO CIpPEdy B
Takui caMuil CIocib, y SKH BiH 3aCTOCOBYETHCS JI0 YaCOBOI BAPTOCTI OMINIOHY. Y TaKOMY
pasi, cyO'ekT rocmonmaproBaHHS 3acTocoBye NyHKTH b6.5.34-56.5.39 kepiBHHUTBa i3
3aCTOCYBaHHS,

6.6 XeoxxyBaHHA rpynu ob'ekTiB

6.6.1

6.6.2

6.6.3

MpUMHATHICTBL rPynu 06'eKTiB AAK 06'€KTa XegKyBaHHA

I'pyna 00'exTiB (y TOMY 4HCJi, rpyna o00'€KTiB, 0 ABJIsS€ CO00I0 YMCTY MO3UNLII0, — INB.
NnyHKTH B6.6.1-56.6.8) € npuiiHATHAM 00'€KTOM Xe)KyBAHHS JIMIIE B TAKOMY pa3si:

(a) BOHA CKJIAMAETHCA 3 00'€KTIB (BKJIIOYAIOYN KOMIIOHEHTH 00'€KTIB), KOTPi, B3sTI
OKpeMo, € IPUITHATHUMH 00'€KTAMM Xe/)KYBaHHS;

0) YIPaBJIiHHA 00'€KTaMH B Ipyni B IIJISIX YNPABJiHHSA PH3UKOM 31iHCHIOETHCA
BciMa 00'ekTaMu pa3oM Ha rpynosiii ocHOBI; Ta

(B) Y BHNAJKY XeIKYBAHHSI I'DOIIOBHX NOTOKIB 3a rpymnor 00'e€kTiB, ISl SIKOI
MiHJIMBICTh TIPOMIOBUX MOTOKIB, fIK OYIKy€TbCs, He Oyae MNPHUOJIU3HO
NMPONOPUIiHO 3arajibHili MiHJIMBOCTI I'POIIOBHX MOTOKIB IPyNH, BHACTIIOK
Y0ro BUHUKAKTH NO3WIII PU3UKY, 110 3TOPTAI0THCA:

@) BOHO € X€/IKyBAHHSIM BAJIIOTHOTO PU3UKY; Ta

(ii) NPHU NPU3HAYEHHI TAKOI YMCTOI NO3MUII BU3HAYAECTHLCS 3BiTHUII mepion,
y SIKOMY NPOTrHO30BaHi omepauii, IK 04iKy€ThCsl, BILINBATUMYThH Ha
npudyTok ado 30MTOK, a TAKOXK iX xapakTep i oOcsr (IuB. MYHKTH
b6.6.7-56.6.8).

an/I3Ha‘-IeHHﬂ KOMMNOHEeHTa HOMiHanbHOI cymumn

KoMmoHeHT, 1m0 € NpomopuiiiHOI0 YacTKOW MPUHHATHOI Tpymu 00'€KTiB, € NPUHHATHUM
00'€eKTOM XeIKYBaHHS 32 YMOBH TOTO, L0 Take NMPH3HAYCHHS BiAMOBila€ MeTi yNpaBIiHHA
PH3HKOM CY0'€KTa TOCITOapIOBaHHS.

KommonenT-map rpynu o0'eKTiB y miioMy (HampwKiIaa, HIDKHIA [Iap) € MPUHHATHUAM IS
00Ky XeIKyBaHHS JIUIIE B TOMY pa3i, SKIIO:

(a) BiH MOJK€ OYTH OKpPEeMO 1eHTH(IKOBAHUH 1 TOCTOBIPHO OLIIHEHHUIA;
(©) MeTa yNpaBIiHHA PU3UKOM IOJISTAa€E B XeHDKYBaHHI KOMIIOHEHTA-ILIapy;
(B) 00'eKTH B TPy, 3 AKOi OyJI0 iAeHTU(IKOBAHO IIap, € BPA3IMBUMH IO OAHOTO W TOTO

CaMOro PHU3UKY, BiJ SKOTO 3IIHCHIOETHCS XEMIKYyBaHHA (Tak, MO0 Ha OLIHKY
XeIKOBAHOTO IIapy HE CHPaBISIIO 3HAYHOTO BIUIMBY T€, SIKi caMe 00'€KTH 31 CKIamy
TPYITH B IIJIOMY BXOJIATH IO X€PKOBAHOTO IIapy);

() y pasi XeKyBaHHS O0'€KTiB, IO ICHYIOTh (HAINPHUKIAN, HEBH3HAHOTO TBEPIOTO
3000B's13aHH 200 BH3HAHOTO AaKTUBY), CYyO'€KT TOCHOAAPIOBaHHSA MOXE
i1eHTU(DIKYBATH 1 BIACTEKUTH BCIO TPYITY 00'€KTIB, 31 CKJIaay sAKOI OYyJI0 BU3HAYCHO
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6.6.4

6.6.5

6.6.6

XePKOBaHUH 1mIap (Tak, mo0 Cy0'eKT TOCIIogapioBaHHS MaB 3MOTY BUKOHATH BUMOTH
10 00JTiKy KBasTi(hikOBaHUX BiJHOCHH XEIKyBaHHS); Ta

(1) Oynb-sKi 00'€KTH y CKJIai TPYIH, IO MIiCTSATh OMNIIOHK Ha JOCTPOKOBE MOTAIICHHS,
BI/IMTOBIIal0Th BUMOTaM J0 KOMITOHEHTIB HOMiHAJIBHOI CyMH (TuB. IyHKT b6.3.20).

MopaHHA

YV BUMAgKy XeHKYBaHHS TPYIH O0'€KTIB 13 MO3UINSAMH PHU3UKY, IO 3TOPTAIOTHCS (TOOTO
XeIDKYBaHHS YHCTOI MO3HMLIT), Xe[DKOBAaHUN PU3MK SKHUX BIUIMBA€E Ha Pi3HI CTATTi 3BITY MpO
npuOyTKH Ta 30UTKM W IHIOMHA CYKYyNHUH AOXil, Oyab-siki npuOyTku abo 30MTKH Bixg
XePKyBaHHS, 3a3HA4Y€HI B TAKOMY 3BiTi, ITOJAIOTHCS OKPEMHUM PSIAKOM OKPEMO BiJ THX
npuOYyTKIB 1 30MTKIB, HA SIKI BIUIMHYJIM 00'€KTH XeKyBaHHA. OTKe, Y TAKOMY 3BITI CyMa y
CTaTTi, IO TOB'I3aHa 3 caMUM OO'€KTOM XeIXyBaHHs (HampHKIag, A0XiZ abo BapTiCTb
pearizariii), 3auIraeTbes 0e3 3MiH.

Jlns akTuBiB 1 3000B'sI3aHb, IO XEMKYIOTHCS pa3oM SK Tpylma B paMKaxX XeIDKyBaHHS
CTpaBeIIMBOI BapTOCTi, MPUOYTOK a0 30MTOK y 3BiTi Mpo (HiHAHCOBHI CTaH 32 OKPEMHUMHU
aKTHBaMH Ta 3000B'sI3aHHSIMH BU3HAETHCS K KOPUTYBaHHS 0allaHCOBOT BAPTOCTI BiATIOBITHUX
OKpeMUX 00'€KTIB, 13 AKUX CKIIAIAETHCS TPYIIA, 3TiTHO 3 MYHKTOM 6.5.8(0).

HynboBi uncTi no3uuii

Sk11o 00'eKTOM XeDKYBAaHHS € TPyIa, IO CTAHOBHUTH HYJIHOBY YHCTY MO3HIIiI0 (TOOTO TaKy, B
SKii TIOBHICTIO 3TOPTA€ThCA PHU3UK 3a O00'€KTaMU XE/DKYBaHHs, VIPABIIHHS SKUM
3MIWCHIOEThCS HA TPYNOBiIH OCHOBI), TO CYO'€KTOBI TOCIIOJAapPIOBAHHS JO3BOJSETHCS
MPU3HAYATH II0 TPYIY Y BITHOCHHAX XEPKYBaHHS, [0 HE BKIIOYAIOTh y ceOe 1HCTpyMEHTa
XEJDKYBaHHS, 32 YMOBH TOTO, IIIO:

(a) XCJDKYBaHHS € YaCTUHOIO ITOHOBIIOBAHOI CTPATETil Xe/PKYBaHHS YUCTOTO PU3UKY, 32
SIKOTO Cy0'€KT TOCTIOaPIOBAHHS ITOCTIHHO XEPKY€e HOBI TO3HITIT TAKOTO CaMOTO THITY
3 TUIMHOM 4Yacy (HanpuKJaa, MPH MEePEeMIlIeHHI oleparlii y TOH 4acOBHI TOPU30HT,
JUTSL SIKOTO CY0'€KT TOCIIOIaprOBaHH 3/IIMCHIOE XE/KYBaHHS);

(6) pPO3Mip XeIKOBAHOI YHCTOI MO3UIlIT MPOTITOM CTPOKY [Iii IIOHOBIIOBAHOI CTpATETii
XCDKYBaHHS 4YHCTOTO PHU3UKY 3MIHIOEThCS, a CyO'€KT TOCHOJaprOBaHHS
BUKOPHUCTOBYE JJI XCJKYBaHHS YHCTOTO PHU3HMKY (SKIIO YUCTA TMO3UIliSA HE €
HYJIBOBOIO) TIPUHHATHI IHCTPYMEHTH XCIKYBaHHS;

(B) TOZI, KOJIM YHCTAa TIO3WINS HE € HYJbOBOIO Ta XCKYETHCS 3 BUKOPHCTAHHIM
MPUHHATHUX 1HCTPYMCHTIB XC/DKYBaHHS, 1O TaKUX YUCTUX TO3WINHA 3a3BHYAid
3aCTOCOBYETHCSI OOJTIK XEHKYBaHHS; 1

(r) HE3aCTOCYBaHHS OOJIKY XE€MKYBaHHs J0 HYJIbOBOi YHCTOI MO3MLIT MpHU3BENO O 10
HEY3TOJPKEHOCTI pe3ybTaTiB 00JIiKy, OCKUJIBKY B 00IKY He OyJI0 O BU3HAHO MO3MLIT
PH3HKY, IO 3rOPTAIOTHCS, SKi B IHITOMY BHUIAAKY Oyj0 O BU3HAHO B XEIKyBaHHI
YHUCTOI O3MIIT.

6.7 MoxnuBicTb Nnpu3Ha4yaTv BpasfiMuBMn A0 PU3NKY KPEOUTHUN IHCTPYMEHT SIK TaKUM,
L0 OUHKETLCA 3a cnpaBeaIMBOK BapTiCTHO Yepe3 NnpubyTok abo 30MTOK

6.7.1

34

MPUAHATHICTb NPU3HAYeHHSA NO3ULii BPasnuMBOro A0 pU3NKy KpeauTHoOro
iHCTPYMEeHTa fiK TaKoro, Lo OLiHETbLCA 3a cnpaBeasIMBOIO BapTiCTIO Yepe3s
npubyToK abo 36UTOK

SAxmo cy0d'eKT rocnogaproBaHHs BUKOPUCTOBYE KPeAMTHMIA NOXiAHUIH iHCTPYMeEHT, 110
OLIIHIOETHCS 32 CIIPaBeJJIMBOIO BAPTICTIO Yepe3 NpUOYTOK a00 30MTOK, AJIsl yIIPABJIIHHSA
KPEeAUTHUM PH3MKOM 3a BciM ¢QiHaHCOBMM iHCTpyMeHTOM a00 WHOro 4YacTHHOIO
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(Bpa3aMBICTIO [0 KpPeIUTHOI0 PH3UKY), TO BiH Ma€ NpPaBO NPU3HAYMTH TAKUMH
(inaHCcoOBHMIl iHCTPYMEHT y TOMY 00¢s13i, B AKOMY 3AiHCHIOETHCS YNIPABJIiHHS HUM (TOOTO
BeCh IHCTPpyMeHT a00 #oro mpomopuiliHy 4YacTKy), fIK TaKHH, 0 ONIHIETHCA 32
CIpaBeIJIMBOI0 BAPTICTIO Yepe3 NPUOyTOK 200 30UTOK, SIKIIO:

(a) Ha3Ba BpPAa3jJMBOIO [0 PH3MKY KpPeIMTHOIO0 iHCTpPyMeHTa (HaNpHKJIaj,
NMO3MYAJBHAKA a00 Jeprkaresisi 3000B'A3aHHA 3 KpeIMTYBAaHHs) 30iraerbcs 3
Ha3BOK 0a30BOro cy0'eKkTa TrOCHOJAPIOBAHHA 32 KPEAWTHMM HOXiZHHUM
iHCTpyMeHTOM («30ir 3a Ha3BOIO»); Ta

0) CTAPIIMHCTBO  (PiHAHCOBOrO0  IHCTPpyMeHTa  BiANOBiZa€  CTAPIIMHCTBY
iHCTpYMeHTIB, 10 MOXKYTh OyTH MOCTABJIEHi 3TilHO 3 KPeIUTHUM MOXiTHUM
IHCTpyMeHTOM.

Cy0'eKT rocrnogaproBaHHSI MA€ NPaBO NPUHHATH PillleHHA NP0 Take NPU3HAYEHHS
He3aJIeKHO Bial TOro, 4yu ToW (iHAHCOBUIT IHCTPYMEHT, 3a SIKHUM 3JilCHIOETHCSA
YIPABJIiHHA KPeIUMTHMM PH3MKOM, NepedyBac B Mexkax cdepH 3aCTOCYBaHHSI I[bOI'O
Cranaapty (HANpHMKJad, cy0'€KT rocrnoJaproBaHHS Ma€ NPaBO NPHU3HAYMTH TaKUM
YHHOM 3000B'sI3aHHSl 3 KpeAUTYBAHHs, W0 IepedyBalTh 3a MexkamMu cdepu
3acTocyBaHHs 1boro Cranaapry). Cy6'eKT rocnogapoBaHHs Ma€ NPaBo NPU3HAYUTH
Takuii (piHAHCOBUI IHCTPYMeHT i Yac a0o micJisi ioro mepBicHOro BU3HAHHS, 200 MOKH
BiH 3aiumaerbcssi HeBH3HAHMM. CyO0'€KT TrocmnogaplOBaHHS OJHOYACHO 3ilicHIOE
AOKYMEHTAJIbHE 0()OPMIIEHHSI TAKOT0 NMPU3HAYEHHSI.

O6nik Bpa3nMBUX 00 PU3UKY KPeAUTHUX IHCTPYMEHTIB, NPU3HaYeHuUX siK Taki,
L0 OLiHIOIOTLCS 3a CpaBeASIMBOIO BapTICTIO Yepe3 NpubyTok abo 36MTOoK

Sxmo ¢piHaHCOBUI IHCTPYMEHT MPU3HAYEHO 3T1AHO 3 MYHKTOM 6.7.1 SIK TaKHid, 110 OLIHIOETHCS
3a CIPaBeUIMBOIO BApPTICTIO Yepe3 MPUOYTOK abo 30WUTOK, MICsS WOro MEPBICHOrO BU3HAHHS
a0o SKIO BiH paHillle He BU3HABABCS, TO PI3HMIISI Ha Yac Takol kiacudikarii Mik 6agaHCOBOIO
BapTICTIO, SKIIO 11 BU3HAYCHO, Ta CIIPABEIUTMBOIO BAPTICTIO HETAHO BU3HAETHCSA B MIPUOYTKY
a0o0 30uTKy. Y BHUMaAKy (DiHAHCOBHX aKTHBIB, IO OIIHIOIOTHCS 32 CIPABEIIMBOIO BAPTIiCTIO
yepe3 IHMMHA CYKYIMHHH JOXiM 3rimHo 3 IMyHKTOM 4.1.2A, KyMyJIsSTHBHHHA TpHOYyTOK abo
30MTOK, 10 paHime OyB BH3HAHWA B IHIIOMY CYKYITHOMY JOXOMdi, HETaiHO
nepexIacupikoBYETbCA 3 BIACHOTO KamiTaly B NpUOYTOK a00 30MTOK SIK KOPHUTYBaHHS
knacudikanii (qus. MCBO 1).

Cy0'eXT TOCTIONapIOBaHHS MPHUITHHSE OIIHIOBATH (hiHAHCOBUH IHCTPYMEHT, IO CIPUINHUB
BUHUKHCHHS KPEJIUTHOTO pH3UKY, a00 TPOMNOPIiHYy 4YacTKy Takoro (iHaHCOBOTO
IHCTPYMEHTA 3a CIIPaBEIMBOIO BAPTICTIO Yepe3 MPUOYTOK a00 30UTOK, SKIIO:

(a) KBamidikamiiai KpuTepii, 3a3Had4eHi B MyHKTI 6.7.1, Oinbllle HE BUKOHYIOTHCA,
HaTIPUKIIA;
(1) CTPOK Hii KPEIUTHOTO TOXITHOTO IHCTpyMEHTa abo TMOB'I3aHOTO 3 HUAM

(iHAHCOBOTO 1HCTPYMEHTA, IO MOPOKYE KPEAUTHUH PH3HK, CIUTUB abo
fioro OyIo mpoaHo, oro xito 0yio NpuNUHEHO, a00 32 HUM OYII0 311HCHEHO
po3paxyHkH; abo

(i1) VIPaBIiHHAS KPSAUTHUM PU3UKOM 32 (PiHAHCOBHM 1HCTPYMEHTOM OijIbIIIe HE
3OIHCHIOETBCSI 3 BHKOPHUCTAHHSM KpPEOWTHHX TMOXiTHUX I1HCTPYMEHTIB.
Hampukian, me Moke TPamuTHCh y 3B'A3KY 3 IIJIBUIICHHSAM KPEIUTHOL
SIKOCTI TTO3WYAIbHAKA a0 JeprkaTetsi 3000B'I3aHHS 3 KpeIuTyBaHHS, a0o
BHACIIIZIOK 3MiH y BHMOTax /O KalliTady, BCTAHOBJICHUX UIA CyO'eKTa
rOCTIOTapIOBAaHHS; Ta

(6) (hiHAaHCOBHUN 1HCTPYMEHT, IO CUPUYWHSIE BUHUKHEHHS KPEIUTHOTO PHU3UKY, HE
MiAJIsTae OLiHLI 32 CIPaBEATUBOIO BapTICTIO Yepe3 MpHOYTOK abo 30MTOK 3 1HIIUX
migcraB (ToOTO Oi3HEC-MOAENb Cy0'€kTa TOCIOAApIOBaHHS HE 3a3Haja 3a e Jac
3MiH, sIKi BUMarajiau 0 3MiiHCHEeHHS nepekaacudikarii 3riaHo 3 myHKToM 4.4.1).
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6.74  SIkmo cy0'eKT rocmomaproBaHHS TPHUIHHSIE OIiHIOBAaTH (DIHAHCOBHWM I1HCTPYMEHT, IO
MOPOKYE KPEAWTHHH pU3MK, ab00 dYacTKy Takoro (iHaHCOBOTO IiHCTpyMEHTa 3a
CTpaBeIJIMBOIO BapTICTIO yepe3 MpuOYTOK abo 30WUTOK, TO CIpaBeAJUBa BapTICTh TaKOTO
(hiHaHCOBOTO IHCTPYMEHTAa Ha JaTy TaKOTO IPHUIMHEHHS CTa€ HOT0 HOBOIO 0OaJaHCOBOIO
BapricTio. Ilicas mBOTO 3aCTOCOBYETHCS Ta camMa OIliHKAa, MO0 BHKOPHUCTOBYBAJaCh JIO
Npr3HavYeHHs (iHAHCOBOTO 1HCTPYMEHTA SIK TaKOTO, LIO OLIHIOETHCA 3a CIPAaBEIJIUBOIO
BapTICTIO 4Yepe3 MPUOYTOK abo 30MTOK (BKIIOYAIOYM aMOPTH3AIii0, 0OYMOBIICHY HOBOIO
OamaHcoBOIO BapricTio). Hanpuknam, mns (iHAaHCOBOrO akKTHUBY, KUK IIEPBICHO OyJi0
Kinacu(ikoBaHO K TaKdd, IO OIHIOETHCS 3a aMOPTU30BAHOIO COOIBApTICTIO, TakKe
OIIIHIOBAHHSI BiTHOBITIOETHCS, @ HOTO €()EKTUBHA CTaBKa BiJICOTKA MiJISATA€E MEpEpaxyBaHHIO
Ha OCHOBI MOTO HOBOI BaJIOBOI OAJTAaHCOBOI BapTOCTI Ha JATy MPHUITMHEHHSI HOTO OIIHKU 3a
CTpaBeIJIMBOIO BapTICTIO Uepe3 MpuOyToK abo 30MTOK.

6.8 TuM4acoBi BUHATKH 3 32CTOCYBAHHSI OKPEMMX BHMOT /10 001Ky Xe/sKyBaHHS

6.8.1  Cy0’ekT rocmomaproBaHHs 3acTOCOBY€E MyHKTH 6.8.4—6.8.12 1 mynktu 7.1.8 Ta 7.2.26(T) mo
BCIX BiIHOCHH X€[DKyBaHHS, Ha sKi Oe3mocepenHbO BIUIMHYJA pedopMma eTaJOHHOI CTaBKH
BificoTka. [li MyHKTH 3aCTOCOBYIOTHCS JIMIIE MO TaKUX BIAHOCHH XeIKyBaHHS. BimHOCHHU
XCJDKYBaHHS € TaKUMH, Ha sKi Oe3nocepe/HbO BIUIMHYJIAa pedopMa eTalOHHOI CTaBKH
BiJICOTKa, JIMILIE B TOMY pa3i, KO pedopMa MPU3BOAUTH A0 BUHUKHEHHS HEBU3HAUCHOCTI
HaBKOJIO:

a) €TAJIOHHOT CTAaBKH BiJCOTKA (BU3HAUYCHOIBH3HAYEHOFO B JOTOBOPI 00 BM3HAUEHOI HE
y IOTOBOP1), SIKY MIPU3HAYCHO K XCHDKOBAaHUN PU3HUK; Ta/abo

0) CTPOKiB 200 po3Mipy BU3HAYCHHX HAa OCHOBI €TaJOHHOI CTABKH BiJICOTKAa TPOIIOBUX
TTOTOKIB 32 00'€KTOM XePKYBaHHS YU IHCTPYMEHTOM XE€KYBaHHS.

6.8.2 3 Merol0 3acTOCYBaHHS ITyHKTIB 6.8.4—6.8.12 Tepmin «pedopMa eTamoHHOI CTaBKH BiICOTKa»
CTOCYEThCS 3aralIbHOPUHKOBOT peopMU €TajOHHOT CTABKH BIJICOTKA BKIIIOYHO 3 3aMiHOIO
€TaJIOHHOI-CTABKH BiJICOTKA Ha aJIbTEPHATHBHY €TaJOHHY CTaBKY Ha 3pa30K BU3HAYCHOT 3T1/THO
3 PEKOMEH/IAIlISIMH, BUKJIAJCHUMU Y 3BiTi Panu 3 dinancoBoi crabinmeHOCTI Bij mumnas 2014
poky «Pe)OpMyBaHHS OCHOBHMX €TaJOHHHX CTABOK BiJICOTKa» .

6.8.3 [Tyaktn 6.8.4—6.8.12 Bu3HAYAIOTh BUHATKH JIUIIEC 0 BUMOT, BUKIAICHUX y IUX ITYHKTaX.
Cy0'ekT rocmojapioBaHHs MPOAOBXKYE 3aCTOCOBYBaTH BCl iHINI BHMOTH JO0 OOJIKY
XeKyBaHHA [0 BITHOCHMH XEIKYBaHHSA, Ha sKi Oe3mocepeHhO BIUIMHYJA pedopma
€TaJIOHHO1& MTPOIIEHTHOI CTAaBKH.

Bumora om0 BHCOKOMMOBIPHOI onepamii Il XeJsKyBaHHsI TPOIIOBUX MOTOKIB

6.8.4 3 MeTOI0 BH3HAYCHHS TOr0, YU € TMPOrHO30BaHa ormepamis (a00 ii KOMIIOHEHT)
BHUCOKOMMOBIPHOIO, SK TOr0 BHMarae MyHKT 6.3.3, cy0'eKT TrocClmOJapiOBaHHS Mae
3aCTOCOBYBAaTH MPHITYLICHHS, IO €TaJOHHA CTaBKa# BiJCOTKAa, HA SKiiieMy IPYHTYIOTbCA
XePKOBaHI TPOIIOBI MOTOKHM (BH3HAYEHI B IOroBOpi ab0 BH3HAYEHI HE B JIOTOBOpi), HE
3MIHIOETBCS BHACTIIOK pepOpPMHU €TATOHHOICTABKU BiICOTKA

Iepexknacnpikanisa cymu, mo 0y/1a HAaKONMHYeHA B pe3epBi Xe)KyBaHHS I'POIIOBHUX NMOTOKIB

6.8.5 3 MeTor0 3aCTOCYBaHHS BHMOTH IyHKTY 60.5.12 mis BU3HA4YCHHS TOTO, YH OYIKYIOTHCS
XeIKOBaHi MaiOyTHI TpoILOBI IMOTOKH, CYO'€KT TOCIIOJApIOBAaHHS Ma€ 3acTOCOBYBATH
MIPUIYIIEHHS, 10 €TAJIOHHA CTaBKa# BIICOTKA, HA SKiH IPYHTYIOTHCS XEIKOBaHI TPOIIOBI
MMOTOKHW (BH3HAYEHI B JIOTOBOPi a00 BH3HAYCHI HE B JIOTOBOPi), HE 3MIHIOETHCS BHACIIIOK
pedopMu €TaoHOT CTaBKH BiJICOTKA.

OuiHoBaHHSA €eKOHOMIYHOI0 3B'SI3KY MiXk 00'€KTOM XeIKyBaHHS Ta iHCTPYMEHTOM XeIKyBAHHS

6.8.6 3 Meror0 3acTocyBaHHs BUMOT MyHKTIB 6.4.1(B)(i) Ta 56.4.4-56.4.6 cy0'ekT rocnogaproBaHHs
Ma€ 3aCTOCOBYBATH MPHUITYIIIEHHS, I[0 €TAIOHHA CTaBKa# BiJICOTKA, HA SKiOMY IPYHTYIOThCS

2 3BiT ((Pe(l)OpMYBaHH}I OCHOBHHX €TaJJOHHUX CTAaBOK BIJICOTKAa» ,Z[OCTYHHHI;'I 34 NIOCHJIaHHAM
http://www.fsb.org/wpcontentuploads/r_140722.pdf
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XeJPKOBaHI IPOIIIOBI IIOTOKM Ta/a00 XeHKOBAaHUI PU3KK (BU3HAYCHI B JOTOBOPI a00 BU3HAYCHI
HE B JIOTOBOpi), ab0 eTajoHHa CTaBKa BiJCOTKAa, Ha SKiil IPYHTYIOTHCS TPOLIOBI MOTOKH
1HCTpYMEHTA XeIKYBaHHs, HE 3MiHIOETHCSI BHACTIJOK Pe)OpMHU €TaIOHHOT CTABKH BiJICOTKA.

IIpu3HaYeHHsI KOMIIOHEHTA 00'€KTA 00'€KTOM XeT:KYBaHHSA

6.8.7

6.8.8

Kpim sx BumanmkiB  3acToCyBaHHS NYHKTY 6.8.8, 3 MeTOI0  XeIKyBaHHsS €TaJIOHHOTO
KOMITOHEHTa TPOIEHTHOTO PH3MKY, BU3HAYCHOTO HE B JOTOBOPI, Cy0'€KT rOCIIONapIOBaHHS
3aCTOCOBYE BUMOTY MyHKTIB 6.3.7(a) Ta b6.3.8 (mmpo Te, 1Mo KOMIIOHEHT PHU3UKY Mae OyTH
NPUAATHUM U1 OKpeMoi iIeHTH(iKalil) JIHIIe Ha MoYaTKy BiIHOCHH XeIKyBaHHS.

Ko cy0'ekT rocmomaproBaHHsI BiATIOBIAHO 10 CBO€i JOKYMEHTAamii 3 XeIXXyBaHHS 4acTo
nieperisagae (ToOTO MPUITMHSAE Ta 3HOBY IOYHHAE) BIIHOCHHHU XEIKYBaHHS depe3 Te, IO 1
IHCTPYMEHT XeIKyBaHHs, 1 OO'€KT XeKyBaHHS YacTO 3MIHIOIOThCS (TOOTO CyO'ekT
TOCTIOAPIOBAHHS 3aCTOCOBYE ITWHAMIYHHH TIPOIEC, y SIKOMY 1 OO'€KTH XEIDKyBaHHS, 1
IHCTPYMEHTH XE€KyBaHHS, IO BHUKOPHCTOBYIOTHCA IUIA YNPABIIHHA UM PHU3UKOM, HE
3aJIMIIAI0THCS HE3MIHHUMU POTATOM TPUBAJIOTO Yacy), Cy0'€KT TOCTIOAapIOBaHHS 3aCTOCOBYE
BUMOry ImyHKTiB 6.3.7(a) ta b6.3.8 (mpo Te, 1m0 KOMIOHEHT PU3UKY OyTH HPUAATHUM JUIS
OKpeMoi iIeHTH(IKAIIIT) JIUITIE TOI1, KOJIA BiH IIOYATKOBO MPU3HAYAE 00'EKT XSHKYBAHHS B ITUX
BiIHOCHHAX XeKyBaHHA. O0'€KT XeIKyBaHHs, IKUI 0yJ10 OLIIHEHO Ha Yac HOTo MOYaTKOBOTO
MPU3HAYEHHS Y BITHOCHHAX XeIKYBaHHS, HE3aJISKHO BiJl TOTO, UM IIe BiIOYJIOCH HA TIOYATKY
XeKyBaHHA a00 y TONANBIIIOMY, HE TIEPEOIlIHIOETHCS B pasi Oyab-SIKOTO HACTYITHOTO
Mepenpu3HavYeHHS B MeXaxX OJHUX 1 THX CAMUX BITHOCHH XE€KyBaHHS.

Kinens 3acTocyBanns

6.8.9

a)

6)
6.8.10

0)

6.8.11

6)

6.8.12

Cy0’€eKT TOCIIOTapIOBaHHS TEPCIICKTUBHO MPHUITHHSE 3aCTOCOBYBATH ITYHKT 6.8.4 1m0 00'ekTa
XeJDKyBaHHS IIPU HACTaHHI OLIbII paHHBOI 3 TAKUX MOMIMN:

KOJIM TIPUITUHSE CBOE ICHYBaHHS HEBH3HAUCHICTh, OPOKEHA pe)OPMOI0 STAIOHHOT CTaBKH
BIJICOTKa, CTOCOBHO CTPOKY Ta pPO3Mipy TPOIIOBHUX TOTOKIB 3a OO0'€KTOM XEIKyBaHHS,
BH3HAUYEHUX Ha OCHOBI €TAJIOHHOI CTABKU BIJICOTKA; Ta

KOJIM TPUIIMHAKOTHCA BiI[HOCI/IHI/I XCKYBAaHHS, O SIKUX HAJICIKAB 00'exT XCKYBaHHA.

Cy0’ekT TOCMOAApIOBAaHHSA TIEPCICKTUBHO TIPHIMHIE 3aCTOCOBYBAaTH ITyHKT 6.8.5 mpu
HACTaHHI O1TBII paHHBOT 3 TAKUX TOJIM:

KOJIM TIPUITUHSIE CBOE iCHYBaHHS HEBU3HAYCHICTb, MOPOIKEHA PeOPMOIO €TaIOHHOI CTaBKU
BiJICOTKa, CTOCOBHO CTPOKY Ta pPO3Mipy MaWOyTHIX TpOIIOBHX IOTOKiB 3a 00'€eKTOM
XeIKyBaHHs1, BU3HAYCHUX Ha OCHOBI €TAJIOHHOI CTaBKH BiZICOTKA; Ta

KOJI BCSI CyMa, HAKOIIMYEHA B PE3EPBi XEKYBAHHS I'POIIOBHX MOTOKIB Y 3B'I3KY 3 TAKHMMH
NPUITUHEHUMH BiIHOCUHAMH XeIXKyBaHHS, Oyia nepeknacudikoBaHa y npuOyTok abo 30MTOK.

Cy0’€eKT TOCOAapIOBaHHs EPCIIEKTUBHO NPUIHMHSE 3aCTOCOBYBATH IMyHKT 6.8.0:

a) 0 o0'ekTa XEKyBaHHSI — KOJIM TPUIHUHSIE CBOE ICHYBaHHS HEBHU3HAYCHICTD,
MopoKeHa peOpMOI0 €TAJIOHHOI CTaBKU BiJICOTKA, CTOCOBHO XEIKOBAHOTO PU3HKY a0o
CTPOKY Ta pO3Mipy TPOIIOBHX TOTOKIB 332 O0'€KTOM XEIDKyBaHHS, BU3HAYCHUX Ha OCHOBI
STAJIOHHOI CTaBKH BiJICOTKA; Ta

IO IHCTPYMEHTA X€/KYBaHHS — KOJIU IIPUITUHSIE CBOE ICHYBaHHS HCBH3HAUCHICTh, ITOPOKECHA
pedopMOr0 €TaloHHOI CTaBKH BiJICOTKA, CTOCOBHO CTPOKY Ta PO3MIpPy T'POIIOBHX ITOTOKIB
IHCTpyMEHTa Xe/KYBaHHS, BU3HAUEHUX Ha OCHOBI €TAJIOHHOIA CTABKY BiJICOTKA.

SKImo BiIJHOCHMHM XEMKYBaHHSA, N0 SKHX Halle)XaTh OO'€KT XEMKYBaHHS Ta 1HCTPYMEHT
XeKYBaHHS, TIPUIIUHSAIOTHCS paHillle IaTH, 3a3HadyeHoi B myHKTi 6.8.11(a), 4m martw,
3a3HayeHoi B MyHKTI 6.8.11(0), To cy0'eKT TrocmomaproBaHHS MEPCHEKTHBHO MPHUIIUHSIE
3aCTOCOBYBATH MyHKT 6.8.6 10 TaKuX BIAHOCHH X€IKYBaHHS Ha ATy MPUIIMHEHHS.

V pasi mnpuszHadeHHS TPyIu 00'€KTiB 00'€KTOM XeKyBaHHS ab0 MmoemHaHHA (piHAHCOBHX
IHCTPYMEHTIB IHCTPYMEHTOM XE€IKyBaHHS CYO'€KT TOCHOAApIOBaHHS MEPCIEKTHBHO
NPUNUHSE 3aCTOCOBYBaTH MYyHKTH 0.8.4—6.8.6 1m0 okpemoro o0'ekta 4 (iHAHCOBOTO
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IHCTpYMEHTa BiITOBITHO M0 IMyHKTIB 6.8.9, 6.8.10 a6o 6.8.11, HACKUIBKH IIe TOPEUHO, KOJTH
MIPUIAHSE CBOE ICHYBAaHHS HEBU3HAYCHICTh, TOPOJDKEHA PEPOPMOIO €TalOHHOI CTaBKH
BiJICOTKA, CTOCOBHO XEI[KOBAHOTO PU3UKY Ta/ab0 CTPOKY Ta PO3Mipy I'POIIOBUX MOTOKIB 3a
TakuM 00'€eKTOM 9r (piHAHCOBHIM 1HCTPYMEHTOM, BU3HAUYCHUM Ha OCHOBI €TaJOHHOI CTaBKH
Bigcotka.'maBa 7. [lata HaGpaHHSA YMHHOCTI Ta NepexigHi NONOXeHHs

7.1 lata HabpaHHSA YNHHOCTI

7.1.1

38

Cy0'exT rocroaproBaHHs 3acTOCOBYE eit CTaHmapT U PiYHUX MEPioAiB, IO MOYHMHAIOTHCS
3 1 ciuas 2018 poky abo miznime. J[03BOJIEHO HOTO JOCTPOKOBE 3acTOCYBaHHS. Y pasi
MIPUAHATTS CYO'€KTOM TOCIOAApIOBAHHS PIllIEHHS PO TOCTPOKOBE 3aCTOCYBAHHS ITHOTO
Crangapty BiH 3000B's3aHMI PO3KpUTH iH(pOpMaLio Mpo Iel (akT i 3acTOCOBYBaTH BCi
BUMOTH 11boro CTaHIapTy OAHOYACHO (3 ypaxyBaHHAM, OJHAK, MyHKTIB 7.1.2,7.2.21 Ta 7.3.2).
Y Toif cammif yac BiH TaKOXK 3aCTOCOBYE 3MIHU Ta JTOMOBHEHHS J0 J0JATKy B.

HesBaxkatoun Ha BcTaHOBJIEHI MyHKTOM 7.1.1 BUMOTrH, cy0'eKT rocrofapioBaHHS Mae MpPaBo
NPUAHATH PILICHHS MO0 PIYHMX MEpPioAiB, IO posmoyanuch 10 1 ciuns 2018 poky, mpo
JIOCTPOKOBE 3aCTOCYBAHHS HHUM JIMIIEC BHKJIQJICHHUX y IMyHKTaX 5.7.1(B), 5.7.7-5.7.9, 7.2.14 i
b5.7.5-b5.7.20 Bumor mog0 moxaHHA NPHOYTKIB Ta 30UTKIB 3a (PIHAHCOBUMH
3000B's13aHHSAMH, IPU3HAYCHUMH SIK TaKi, [0 OLIHIOIOTHCS 33 CIPABEAIMBOIO BAPTICTIO Yepes3
puOyTOK abo 30WUTOK, O€3 3aCTOCYBAaHHS IHIIUX BUMOT Iboro CraHmapTy. SKmio cy0'ekT
TOCIIOIapPIOBaHHs MpHUiiMe PIIIeHHA PO 3aCTOCYBaHHS JIWIIE BHINE3raJaHUX ITyHKTIB, BiH
pO3KpHBac iHpopMaIliro Mmpo mei GakT i 3iHCHIOE Ha TOCTIHHIA OCHOBI BiJITIOBITHE PO3KPUTTS
BimoMmocTel, mnepenbauenux nyHkramu 10-11 MC®3 7 «Dinancosi incmpymenmu.
posxkpummst inghopmayii» (31 3miHamu, BHeceHnMu MCD3 9 (2010 p.)). (IuB. TakoX MyHKTH
7.2.2 ta7.2.15).

Hoxymentom «llopiuni yoockonanenwns yuxiy MC®D3 2010-2012 poxie», ONPWIIOTHCHAM Y
rpyaai 2013 poky, Oymo BHeceHO 3MiHM B IMyHKTH 4.2.1 Ta 5.7.5, oOyMOBIIeHI 3MiHaMU,
BHeceHUMH B MC®3 3. Cy0'ekT rocriogaproBaHHs 3aCTOCOBYE 3a3HaY€HI 3MiHU MIEPCIEKTHBHO
10 o0'eqHaHb Oi3HECY, 10 KX 3aCTOCOBYETHCS 3MiHa, BHeceHa B MC®D3 3.

MC®3 15, onpmmogaenwnii y TpaBHi 2014 poky, BHic 3minu B myakTn 3.1.1,4.2.1,5.1.1,5.2.1,
5.7.6, b3.2.13, B5.7.1, B5 ta B42, a Takox BuwIyuuB myHKT B16 pa3om i3 Horo 3aroioBKOM.
Byno nomano mymktu 5.1.3 Tta 5.7.1A, a Takox Bu3HaueHHsA B nogatky A. CyO'ekr
rOCTIOapPIOBAaHHS 3aCTOCOBYE 3a3HAYCHI 3MiHHU IIpH 3acTocyBanHi HUM MC®3 15.

MC®3 16, onpuntoguenuit y ciuni 2016 poky, BHic 3minu myHkTa 2.1, 5.5.15, b4.3.8, B5.5.34
Tta b5.5.46. Cy0'ekT rocrojaproBaHHs 3aCTOCOBYE 3a3HA4CHI 3MIiHHM TIPH 3aCTOCYBaHHI HUM
MC®3 16.

MC®3 17, onpuntonnenuit y Tpasai 2017 poky, BHic 3minu a0 nyHkTiB 2.1, B2.1, B2.4,
Bb2.51b4.1.30, ta nogas mysHkT 3.3.5. Cy0'ekT rocniojaptoBaHHs 3aCTOCOBYE 3a3HaUeHI
3MiHHU TIpH 3acTocyBanHi HUM MC®3 17.

JlokymeHnTOM «¥YMmosu nonepednvoi onramu 3 8id'emuoro komnencayicion(3mian 10 MCO3
9), BunymieHuM B >koBTHI 2017 mogamm myukta 7.2.29-7.2.34 Ta b4.1.12 A Ta 3MiHWIN TyHKTH
b4.1.11(0) Ta B4.1.12(6). Cy0’€KT TrocnoaproBaHHs 3aCTOCOBYE IIi JOTIOBHEHHS IS PIYHHUX
nepioniB, sKi mouynHaloThea 1 ciunsg 2019 poky abo mizmime. J[03BONEHO OOCTPOKOBE
3acToCyBaHHS. Y pa3i NPUUHATTS Cy0'€KTOM TOCHOAApIOBAHHS DILICHHS PO JOCTPOKOBE
3aCTOCYBaHHS IMX 3MiH BiH 3000B'sI3aHUI PO3KPHUTH LIk (PaKT.

Bunanuii y Bepecni 2019 poky noxymeHnTt «Pedopma eTaqoHHOI CTaBKH BiICOTKa», L0 BHIC
3miau 10 MC®3 9, MCBO 39 ta MC®3 7, nomaB po3ia 6.8 Ta BHIC 3MiHH 0 TyHKTY 7.2.26.
Cy0'exT TOCITOAApIOBAHHS 3aCTOCOBYE ITi 3MIiHH JI0 PIYHUX TEPIOAIB, IO MOYNHAIOTHCS 3 1
ciuns 2020 p. abo mizHime. J[03BOJIEHO AOCTPOKOBE 3acTOCYBaHHS. Y pasi NMPUHHATTS
Cy0'eKTOM TOCHONAPIOBAHHS PIMICHHS TIPO JOCTPOKOBE 3aCTOCYBaHHS IMX 3MiH BiH
3000B's13aHUN PO3KPUTH TIeH haKT.
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HoxymentoM «lljopiuni yoocxonanenns MC®@3, yuxn 2018—-2020 pokiey, ONPUIIOTHEHUM Y
tpaBHi 2020 poky, Oyno nonano naparpagu 7.2.351B3.3.6A, Ta BHeceHO 3MiHHM [0 aparpada
Bb3.3.6. Cy0'exToBi TOCTIOITApFOBAHHSI CJIiJ] 3aCTOCOBYBATH IIFO 3MiHY IS PIYHHUX MEPIOIiB, IO
mounHaroThCA 1 ciunsa 2022 poky abo mizHime. J[OMmycKaeThCs TOCTPOKOBE 3aCTOCYBAHHS.
Slkmo cyO'eKT TocmogaproBaHHS 3aCTOCOBYE ITIO 3MiHY M0 OUBIN paHHBOTO TEpiomy, BiH
pO3KpuBac e dakr.

7.2 MNepexigHi NONOXeHHsA

7.2.1

7.2.2

7.2.3

7.2.4

7.2.5

7.2.6

7.2.7

Cy0'exT TOCTOmaproBaHHs 3acTOCOBYE Iied CTaHmapT peTpocnekTuBHO, 3rigHo 3 MCBO 8
«O6nix06i noaimuKu, 3MIHU 8 0OIKOBUX OYIHKAX MA NOMUAKUY, 3 BAHATKAMH, ITEPeI0aYeHUMH
nyHkramu 7.2.4-7.2.26 1 7.2.28. Leii CranmapT He 3aCTOCOBYETHCS A0 00'€KTiB, BU3HAHHSA
SIKUX yKe OyJI0 MPUIIMHEHE Ha IaTy NEePIIOro 3aCTOCYBaHHS.

V 1UIAX 3aCTOCYBAaHHS MEPEXiTHUX TOJIOKEHb, YCTAHOBIICHUX ImyHKTamu 7.2.1, 7.2.3-7.2.28 i
7.3.2, marol0 MEpIIOTO 3aCTOCYBaHHS € JaTa, KOJNM CyO'€KT TOCHOJAapIOBaHHS BIEpIIe
3aCTOCYBaB 3a3HaueHi BUMOTH Iboro CTaHmapTy, IpUIOMYy BOHA Ma€ OYTH JATOIO MOYATKY
3BITHOT'O TEPIOIY MIC/IsI ONPUITIOAHEHHS 1boro CTaHmapTy. 3aeKHO Bl 00paHOro cy0'eKTOM
TOCIIOJIAPIOBAHHA MiaX0oAy 10 3actocyBanHd MC®D3 9, mpoTiarom mepexigHoro mnepiomy
MOXYTh MaTH MiCIIe OJTHa a00 KiJIbKa JaT MEPIIOro 3aCTOCYBaHHS Pi3HUX BHMOT.

MepexigHi nonoxeHHA woao knacudcikadii Ta ouiHku (rnaeu 4 Ta 5)

Ha paty mepmioro 3acrocyBaHHSI cy0'e€KT rOCHOJapIOBaHHS OLIHIOE (DiIHAHCOBUH aKTHB Ha
BIJIMTOBITHICTh yMOBaM, YCTaHOBJICHUM ITyHKTamu 4.1.2(a) abo 4.1.2A(a) Ha miacTasi (HaxTiB i
o0CTaBMH, HasABHMX Ha 3a3Ha4yeHy JAaTy. BusHaueHa B Takuii cmoci® kimacudikamis
3aCTOCOBYETHCS PETPOCIIEKTUBHO HE3aJISKHO Bij] Oi3HEC-MO/IeIi Cy0'eKTa TOCIOJapPIOBAHHS B
MTOTIEPETHIX 3BITHUX TIEPioaax.

Skimo B gaTy MEpIIOro 3acTOCYyBaHHS Cy0'€KTOBI TOCHONAPIOBAHHS HEMOXJIHBO (3TiIHO 3
BuzHaueHHsIM MCBO 8) ominnta Moan(ikoBaHHUN €JIEMEHT YacoBOi BAaPTICTh 32 MyHKTaMH
b4.1.95-b4.1.91" na mixcrasi ¢akTiB i 0OCTaBWH, HASBHUX HA MOMEHT NIEPBICHOTO BU3HAHHS
(iHAHCOBOTO AaKTHBY, TO CYO'€KT TOCIONAPIOBAHHS OLIHIOE JOTOBIPHI XapaKTEPUCTHKU
I'POLIOBUX MOTOKIB 32 TAaKUM (piHAHCOBHMM aKTHBOM Ha MiACTaBi (pakTiB i 0OCTaBHUH, HAsIBHUX
Ha MOMEHT IIepPBICHOTO BW3HAHHS (PiHAHCOBOrO aKTHBY, 0€3 ypaxyBaHHS BHMOT IIIOAO
Moaudikarlii eJJleMeHTa 9acoBOi BapTOCTi, BCTaHOBICHUX IMyHKTamu b4.1.95-b4.1.9T". ([{us.
TakoX MyHKT 42R MC®3 7).

Skimo B gaTy MEpIIOro 3acTOCYyBaHHS Cy0'€KTOBI TOCHONAPIOBAHHS HEMOXIHBO (3TiIHO 3
Bm3HadeHHsIM MCBO 8) orminuti, uym Oyna copaBeanBa BapTICTh XapaKTEPUCTHKH
JOCTPOKOBOTO TOTAIICHHs] HE3HAYHOIO 3rifHO 3 myHKToM b4.1.12(B), Ha migcTaBi QakTiB i
0o0cTaBWH, HAsBHUX HAa MOMEHT IIEPBICHOTO BHW3HAHHSA (DIHAHCOBOTO aKTHUBY, TO CYO'€KT
TOCTIOJAPIOBAHHS OIIHIOE JOTOBIPHI XapaKTePUCTHKH TPOIIOBHX IIOTOKIB 3a TaKAM
(iHAaHCOBMM aKTMBOM Ha MiAcTaBi (akTiB i oOCTaBMH, HAasSBHUX HAa MOMEHT IE€PBICHOTO
BU3HAaHHA (iHAHCOBOTO aKTUBY, Oe3 ypaxyBaHHS BHUHITKY, Mepea0aueHoro Juis
XapaKTEPUCTUK JTOCTPOKOBOTO morameHds B IyHKTI b4.1.12. (JIuB. Takox myHKT 420
MC®D3 7).

Sxmo cy0'ekT rocnoAaproBaHHS OLIHIOE TiOpUAHWN JOTOBIP 3a CIPaBEAJIUBOIO BapTICTIO
3rigHo 3 myHkTamu 4.1.2A, 4.1.4 a6o 4.1.5, ane cpaBeyiiBa BapTicTh FIOPHUIHOTO TOTOBOPY
B MOPIBHSJIBHUX 3BITHUX IEPiojiaX HE OIiHIOBAIACh, TO CIPABE/IMBOIO BAPTICTIO TIOPUIHOTO
JIOTOBOPY B MOPIBHMAJIBHHUX 3BITHUX IEPiofiaX € cyMa 3HAa4eHb CIpaBeIMBOI BapTOCTI HOTO
KOMITOHEHTIB (TOOTO OCHOBHOI'O JJOTOBOPY 00 HEIOX1IHOTO IHCTPYMEHTY Ta BOYI0BaHOTO
TTOX1THOTO IHCTPYMEHTA) CTAHOM Ha KiHEIb KOKHOTO 3 IIOPIBHAILHUX 3BITHUX IEPIOAIB, IKIIIO
Cy0'eKT rocroaproBaHHs 3AiHCHIOE IepepaxyHOK 3a ToNepeHi nepioau (auBs. MyHKT 7.2.15).

Sxio cy6'eKT rocogaproBaHHs 3aCTOCYBaB IyHKT 7.2.6, TO Ha AaTy MEPIIOro 3aCTOCYBAHHS
Cy0'eKT TOCIOJIAPIOBaHHS BU3HAE OYAb-IKY PI3HHUINI0 MiX CIIPaBEIJIUBOIO BapTIiCTIO BCHOTO
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7.2.8

7.2.9

7.2.10

7.2.11

40

riOpuHOTO TOTOBOPY HA ATy MEPLIOTO 3aCTOCYBAHHS Ta CyMOIO 3HAY€Hb CIPaBETUBOI
BapTOCTI KOMIIOHEHTIB TiOpUAHOTO JOrOBOpY HA JAaTy MEepLUIoro 3acTOCyBaHHS B
HEPO3MOAiICHOMY NPUOYTKY Ha TMOYATOK mepioxy (abo, 3aleXHO BiJ cHUTyalii, B iHIIOMY
KOMITOHEHTI BJIACHOTO KaIliTaJly) 3a 3BITHHUH Iepioi, M0 BKIIOYaE B cebe maTy MepIioro
3aCTOCYBAHHS.

v JAaTy nepuIioro 3aCToCyBaHHA CY6'€KT rocrnoaaproBaHHA Mac€ IMIpaBo MPU3HAYUTU:

(a) (hiHaHCOBHI aKTHB SK TaKWii, IO OIIIHIOETHCS 3a CIPABEIIINBOIO BAPTICTIO Uepe3
npubyToK abo 30MTOK, 3rigHO 3 MyHKTOM 4.1.5; abo

(©) IHBECTHLIIO B IHCTPYMEHT BJIACHOTO KAMiTaJy SIK TaKy, [0 OL[iHIOETHCS Yepe3 1HIIHH
CYKYTTHHH JTOX1]I, 3TiHO 3 ITyHKTOM 5.7.5.

Taxe npu3HaYeHHS 3AIMCHIOETHCS Ha MiacTaBi GakTiB i 00CTaBUH, HASBHUX HA AaTy HEPIIOTO
3acTOCyBaHH:. 3a3HadueHa KIacU(iKalis 3aCTOCOBYETHCS PETPOCIEKTHUBHO.

Ha AaTy NIepioro 3aCToOCyBaHHA CY6'€KT rocnoaaproBaHHs:

(a) CKacoBYe 3/iliCHEHE HUM paHille Mpu3HaYeHHs (iIHAHCOBOTO aKTHBY SIK TAKOTO, IO
OIIIHIOETRLCS 3a CIIPABEIINBOIO BAPTICTIO Yepe3 MPUOYTOK ab0 30MTOK, SKIMO TAKHIA
(iHaHCOBMII aKTHB HE BiANOBiJa€ YMOBi, BCTAHOBJICHIN MyHKTOM 4.1.5.

(©) Ma€ MPaBo CKacyBaTu 37ifiCHEHe HUM paHillle Ipu3HaueHHs (DIHAHCOBOT'O aKTHBY SIK
TaKOro, III0 OLIHIOETHCS 3a CIPABEUIMBOIO BAPTICTIO Yepe3 MPUOYTOK abo 30MTOK,
SKILO TaKUH (HiHAHCOBHMH aKTHB BiJNOBia€ YMOBIi, BCTAHOBJICHIi MyHKTOM 4.1.5.

Take ckacyBaHHS 3IIMCHIOETHCS HA MiACTaBi GakTiB i 00CTaBWH, HASBHUX HA JaTy MEPIIOTO
3aCTOCYBaHHS. 3a3HaucHA KIacH(iKaIlis 3aCTOCOBYETHCS PETPOCIICKTHUBHO.

Ha AaTy Neporo 3aCToOCyBaHHA CY6'€KT rocnoaaproBaHHs:

(a) Ma€ TPaBO TPHU3HAYUTH (piHAHCOBE 3000B'I3aHHSA SK TaKe, IO OINHIOETHCS 3a
CTpaBeIJIMBOIO BAPTICTIO Uepe3 MpuOyTOK abo 30MTOK, 3TiTHO 3 MyHKTOM 4.2.2(a);

(6) CKacoBy€ 3[IIMCHCHE HHWM paHille Tpu3HadeHHS (IHAHCOBOTO 3000B'SI3aHHA SIK
TaKOro, III0 OLIHIOETHCS 3a CIPABEUIMBOIO BAPTICTIO Yepe3 MPUOYTOK abo 30MTOK,
SKIIO TaKe MpU3HaYeHHs OyJ0 3AIHCHEHO Mix Yac MEepBICHOTO BM3HAHHSA 3TiTHO 3
YMOBOIO, III0 MICTHTBCS 3apa3 y MyHKTi 4.2.2(a), a Ha AaTy MEepIIoro 3aCTOCYBaHHS
TaKe MpU3HAYCHHS HE BAIMOBIA€ 3a3HAYCHINA YMOBI;

() Ma€ MpaBO CKacyBaTH 3JiHCHEHE HUM paHille MpU3HA4YeHHS (PiHAHCOBOIO
3000B'sI3aHHS SIK TAKOr0, IO OIIHIOETHCS 3a CIPABEJIMBOI BAapTICTIO Yepes3
pUOYyTOK 200 30MTOK, SIKITIO TaKe MPU3HAYCHHS OYII0 3iHCHEHO ITiJT 9ac IepBiCHOTO
BU3HAHHA 3TiHO 3 YMOBOIO, IO MICTUTBbCA 3apa3 y myHKTi 4.2.2(a), 1 Ha Aaty
TIEPIIIOTO 3aCTOCYBAHHS TaKe MPU3HAYCHHS BiIIOBIIa€ 3a3HAYCHIN YMOBI.

Take mpu3HA4YeHHS W Take CKACyBaHHS 3IIHCHIOIOTHCS Ha IMifAcTaBi (akTiB i 0OCTaBHH,
HasBHUX Ha JaTy IepIIOro 3acTOCyBaHHsA. 3a3HadyeHa Kiacu]ikalis 3acTOCOBYETHCS
PETPOCTIEKTHBHO.

Skmo cyO'ekTOBI TrocromaproBaHHS HEMOXJIuUBO (3rimHO 3 Bu3HaueHHsM MCBO 8)
3aCTOCYBaTH METO]I €()eKTUBHOTO BiJICOTKA PETPOCIEKTUBHO, TO CY0'€KTOBI TOCIIOIaPIOBAHHS
po3risae:

(a) CIpaBeUIMBY BapTicTh (DIHAHCOBOIO aKTHBY a00 (DiHAHCOBOrO 3000B'A3aHHS Ha
KiHEIlb KOXKHOTO ITOJIaHOTO TIOPIBHSUIBHOTO TEPiojly SK BaJIOBY O0alaHCOBY BapTiCTh
Takoro (iHaHCOBOI'O aKTHBY a00 aMOPTH30BaHy COOIBapTICTh TaKOro (hiHAHCOBOTO
3000B's13aHHS B pa3i 3AIHCHEHHS CY0'€KTOM TrOCIIOAAapIOBaHHS IEPEPaxyHKy 3a
MOTIEpEeIHI NIepioau; Ta

(6) CIIPaBEIJIMBY BapTicTh (JiHAHCOBOTO aKTHBY a00 (hiHAHCOBOTO 3000B'sI3aHHS Ha JaTy
MEPIIIOTO 3aCTOCYBAHHS SIK HOBY BaJIOBY OaJIaHCOBY Takoro ()iHAHCOBOTO aKTHBY 200
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HOBY aMOPTH30BaHy COOIBapTICTh Takoro (iHaAHCOBOro 3000B'I3aHHSI Ha JaaTy
MIEPIIIOTO 3aCTOCYBaHHS 11boro CTaHmapTy.

Skimo cy0'ekT rocrogaproBaHHs paHille 34iiicHIOBaB 00JIiK iIHBECTHLIi B IHCTPYMEHT BIIACHOTO
KamiTaiy, SKUi He Ma€ pUHKOBOI iHM KOTHPYBAHHS HA AKTUBHOMY PHHKY [UIS 1I€HTUYHOTO
iHCTpYMeEHTY (TOOTO BXiIHUX AaHuX 1 piBHA) (a00 MOXiAHOTO aKTUBY, IPUB'A3aHOTO JI0 TAKOTO
1HCTpYMEHTa BIIACHOTO KalliTally, 31 301HCHEHHSAM PO3PaXyHKY 3a HUM TaKUM 1HCTPYMEHTOM),
3a cobiBapricTio (3rigHo 3 MCBO 39), To BiH OIliHIOE TaKWH IHCTPYMEHT 3a CIIPaBETMBOIO
BapTICTIO Ha ATy MEPIIOro 3aCTOCYBaHHs. by ib-siKa pi3HHUIIA MiXK MONEPEIHBOI0 0aIaHCOBOO
BapTICTIO Ta CIIPABEJINBOIO BAPTICTIO BU3HAETHCS B HEPO3MOAiIEHOMY PUOYTKY Ha IOYaTOK
riepioay (abo, 3aJeKHO Bif CHUTYyaIlii, B iHIIOMY KOMITOHEHTI BIIACHOT'O KaITliTany) 3a 3BITHUH
TIepioJ, M0 BKITFOYAE B ceO€ ATy MEPIIoro 3aCTOCYBAHHS.

Skmo cyO'ekT TOCHOMApIOBaHHS paHillle 3iHCHIOBAB OOJIK MOXiAHOTO 3000B'SI3aHHS,
TIPUB'S3aHOTO J0 TIOCTABKH IHCTPYMEHTA BJIIACHOTO KaIliTaly, 31 3MIHCHEHHAM PO3PaxyHKY 3a
HUM TaKUM THCTPYMEHTOM, SIKE HE Ma€ PUHKOBOI I[IHM KOTHPYBAaHHS Ha aKTHBHOMY PUHKY
1IEHTUYHOTO iHCTpyMeHTY (TOOTO BXigHMX HaHMX | piBHS), 3a COOIBapTICTIO 3TiAHO 3
MCBO 39, To BiH OIIHIOE TaKe MOXiTHE 3000B'I3aHHS 32 CIPABEUTHBOIO BApPTICTIO Ha JaTy
TIEPIIIOTO 3aCTOCYBaHHS. byap-sKa pi3HUI MK IOTEPEIHBOI0 OAJaHCOBOIO BAapTICTIO Ta
CIPaBE/IMBOIO BAPTICTIO BU3HAETHCS B HEPO3MOIiIICHOMY MPUOYTKY HA TIOYATOK MEpiony 3a
3BITHHI TIEPioJ, 110 BKJIIOYA€E B ceOe aTy MEepIIoro 3aCTOCYBaHHS.

Ha naty mepmroro 3actocyBaHHs CYO'€KT TOCIIOIApPIOBAHHS 3'SICOBY€E, UM TPHU3BENEC ITiIXiJ,
nependadyeHuil MyHKTOM 5.7.7, 10 BUHUKHEHHS a00 30UIBIICHHS HEY3TO/KCHOCTI OOJIKY B
npubyTKky abo 30MTKy Ha miAcTaBi (akTiB i 0OCTaBMH, HasBHHX Ha JAaTy HEpIIOro
3actocyBanHs. et CTaHgapT 3aCTOCOBYETHCS PETPOCIIEKTHBHO HA OCHOBI TAKOTO 3'SICYBaHHS.

7.2.14A Ha naty meprioro 3acTOCyBaHHS CY0'€KTOBI TOCIOAAPIOBAHHS JIO3BOJIIETHCS 3IIHCHUTH

7.2.15

7.2.16

TIpU3HAYCHHS, TIepeadadeHe MyHKTOM 2.5, ISl KOHTPAKTIB, MO BXXE ICHYIOTh Ha 3a3HAYCHY
naTy, ajie JIIIE B TOMY pPasi, SKIIO BiH MpU3HAYa€ B TaKUH CrociO yci moaiOHI KOHTPAKTH.
3MmiHa 0O0CSTiB 4YHCTUX aKTWBIB, MOPO/DKCHA TaKUM TIPU3HAYCHHSM, BU3HAETHCS B
HEPO3MOAUICHOMY MPUOYTKY Ha ATy MEPIIOro 3aCTOCYBaHHS.

HesBaxaroun Ha BHMOTY, BCTaHOBJIEHO NIyHKTOM 7.2.1, cyO'€KT rocmomapiOBaHHS, SKWN
3aCTOCOBYE BUMOTH IIboro CTaHmapTy 10 Kinacudikalii Ta oliHKY (BKIIOYal0YH BUMOTH, IO
CTOCYIOTBCSI OLIIHKH 32 aMOPTH30BaHOIO COOiBapTiCTIO (piHAHCOBUX aKTHBIB 1 3MCHIICHHS
KOPHCHOCTI, yCTaHOBJICHI posminamMu 5.4 Ta 5.5), poskpuBae iHbopmaliiio, mepeadadeHy
nyHktamu 421-42K MC®3 7, ane He TOBMHEH 3IiHCHIOBATH IEpPEPaxyHOK 3a MOIMEpeaHi
nepionu. Cy0'ekT rociogaproBaHHs Ma€ MPaBo 3A1CHUTH NIEpepaxyHOK 3a IMoNepenHi nepioau
TOAl ¥ JNHIe TOMi, KOJHU Il € MOXJIMBUM 0e3 BUKOpPUCTaHHS iH(OpMaIlii, mo craia BigoMa
mi3Himme. SKmo cy0'eKT TOCIIOAapIOBaHHs IMePEPaxyHOK 3a MOMEPEaH] Mepioin He 3MIHCHIOE,
TO Cy0'eKT rocrnojapioBaHHs BU3HA€ OyIb-sKy PI3HHUIIO MK HONEPEAHBOI0 0aIaHCOBOIO
BapTICTIO Ta 0aJTaHCOBOIO BAPTICTIO HA MOYATOK PIYHOTO 3BITHOTO TIEPiOAyY, IO BKIIOYAE B
cebe JaTy MepIIoro 3aCTOCYBaHHS, B HEPO3IOAUICHOMY MMPUOYTKY Ha TIOYaTOK mepiony (abo,
3aJIeKHO BiJl CUTYalii, B iHIIOMY KOMITOHEHTI BJIACHOTO KaliTajy) 3a 3BITHHI mepiof, IIo
BKIIIOYa€e B ce0e JaTy Mepuioro 3acTocyBaHHs. BogHouac, sikmmo cy0'eKT rocrogaproBaHHS
3MIMCHIOE TIepepaxyHOK 3a TOIepeaHi mepioan, To (GpiHaHCOBA 3BITHICTH MICHS MEpEePaxyHKy
Mae BifoOpakaTu Bci BUMOrH 1iboro CtanaapTty. Ko oOpaHuii Cy0'€eKTOM rocrnoJaploBaHHs
migxing 1o 3acrocyBanHs MC®3 9 mpu3BOIUTH O BUHUKHEHHS KUTBKOX AT TEPIIOTO
3aCTOCYBaHHS JUIS Pi3HUX BHMOT, TO Il MYHKT 3aCTOCOBYETHCS Ha KOXKHY JaTy MEPIIOro
3acTocyBaHHA (muB. myHKT 7.2.2). Taka curyarlis MatuMe Miclle, HAIIpUKIaa, Y TOMY pa3si,
AKIIO CyO'€KT TOCTIONAPIOBaHHS IPUIME PIlLIEHHS PO JOCTPOKOBE 3aCTOCYBAHHSI JIUILIE BUMOT
110 TIOJaHHs IPHUOYTKIB 1 30MTKIB 3a (DiHAHCOBUMHM 3000B'I3aHHAMH, IPU3HAUYCHUMHU 5K TaKi,
IO OILIIHIOIOTKCS 3a CIPABEAJIUBOIO BaPTICTIO Yepe3 NpuOYTOK a00 30MTOK, 3TiHO 3 IIYHKTOM
7.1.2 10 3aCTOCYBaHHA PEIITH BUMOT 1[boro CTaHaapTy.

Sxmmo cy0'ekT rocrnonapioBaHHs CKIaaae MPOMikHY (piHaHCOBY 3BiTHICTB 3rigHo 3 MCBO 34
«lIpomigicna inancosa 36imuicmvy», TO CY0'€KTOBI T'OCHOJAPIOBAHHS HEMae€ MOTpeOH
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7.2.17

7.2.18

7.2.19

7.2.20

7.2.21

7.2.22

7.2.23

7.2.24

42

3aCTOCOBYBaTH BHUMOTH Ihor0 CTaHmapTy A0 NPOMIKHHUX IEpIOAiB A0 MaTH IEPIIOTo
3aCTOCYBaHHS, SIKIIO 1€ € HEMOXIUBUM (3rigHO 3 BusHaueHHsM MCEBO 8).

3MeHLLeHHA KopUcHOCTi (po3ain 5.5)

Cy0'exT rocmomaproBaHHS Ma€ 3aCTOCOBYBATH BHUMOTH IIOJI0 3MCHIICHHS KOPHCHOCTI,
BCTaHOBIICHI PO31IiJIOM 5.5, perpocrniekTuBHO 3rigHo 3 MCBO 8 3 ypaxyBaHHsAM NyHKTIB 7.2.15
17.2.18-7.2.20.

Ha paty mepimoro 3actocyBaHHS CyO0'€KT TOCHOIAPIOBAHHS BHKOPHUCTOBYE OOTPYHTOBAHO
HEOOXiZHY Ta MiATBEpIKyBaHy iH(OpMaIlliio, 0 € JOCTYHNHOI 0e3 HaAMIPHUX BHTpaT abo
3yCHIIb, JIJISl BU3HAUCHHS KPEIMTHOT'O PU3MKY Ha JIATy TIEPBICHOTO BU3HAHHS ()iIHAHCOBOTO
iHcTpyMeHTa (200, y BHIaAKy 3000B'si3aHb 13 KpPEAUTYBaHHS Ta JOTOBOPIB (hiHAHCOBOI
rapanrii, Ha Ty AaTy, 3 SIKOi CyO0'€KT TOCIOJApIOBaHHA CTaB CTOPOHOIO OE3BIAKINYHOTO
3000B's13aHHS 3TITHO 3 MYHKTOM 5.5.6), 1 MOPIBHIOE HOTO 3 KPEAUTHHM PH3UKOM Ha JaTy
MEepIIOro 3acTocyBaHHs boro CTaHmapry.

[Ipu 3'scyBaHHi TOTO, YM MajO MiClle 3HAYHE 3POCTAHHSI KPEIUTHOI'O PU3UKY 3 MOMCHTY
MIePBICHOTO BU3HAHHS, CY0'EKT TOCIIOIapIOBAHHS Ma€ MPaBo 3aCTOCOBYBATHU:

(a) BUMOTH IyHKTIB 5.5.10 Ta b5.5.22-b5.5.24; 1

(0) CIIPOCTOBHE MPHITYIICHHS, TepeadadeHe MyHKToM 5.5.11 1y JOroBipHUX TUIATEXKIB,
npoctpoueHux Outem HiK Ha 30 [HIB, SAKIIO CYO'€KT TOCIOJapIOBaHHS
3aCTOCOBYBaTHME BHMMOTH IIOJO 3MEHIICHHS KOPHCHOCTI NUIAXOM BHSBJICHHS
3HAYHUX 301IbLICHb KPEOAUTHOTO PU3HKY 32 TAKUMHU (PIHAHCOBUMH 1HCTPYMEHTAMH 3
MOMEHTY IIepBICHOTO BU3HAHHS Ha IMiICTaBi iH(PpOpMAITii PO MPOCTPOUCHHS.

SIKmio, Ha JaTy MEpIIOro 3aCTOCYBaHHS, JUIS BUSIBICHHS 3HAYHOTO 3POCTAHHS KPEIUTHOTO
pPU3UKY 3 MOMEHTY TIEPBICHOTO BU3HAHHS JIOBENOCSH O 3MiHCHUTH HaJAMIpHI BUTpPATH YU
JOKJIACTH HaIMIPHHUX 3YCHIIb, TO Cy0'€KT rOCIIOAapIOBAHHS BU3HAE PE3EPB ITiJ] 30UTKH y CyMi,
110 TOPiBHIOE O4iKyBaHUM KPEAUTHUM 30MTKaM 33 BECh CTPOK JIil Ha KOXKHY 3BITHY JaTy JOTH,
JOKM BU3HAHHA Takoro ()iHAaHCOBOTO iHCTpyMEHTa He OyZe MpUITMHEHE (SKIOo (DiHAHCOBHUIM
IHCTPYMEHT HE € IHCTPYMEHTOM i3 HU3BKUM KPEIUTHUM PU3UKOM Ha 3BITHY JIaTy: B TAKOMY
pasi 3acTOCOBYETHCS MyHKT 7.2.19(a)).

MepexigHi NnonoXxeHHsA Woao obniky xenxyBaHHA (rnaBa 6)

[Ipu mepmromy 3acTocyBaHHI Cy0'€KTOM TOCTIOMapioBaHHA Iboro CTaHAApTy BiH Ma€ MpPaBo
3po0OHUTH y CBOIM OOJIKOBIHM MOMITHLI BUOIp HA KOPUCTH MOJATBIIOTO 3aCTOCYBAHHS BUMOT
MCBO 39 mono 00Ky XeIKyBaHHS 3aMicTh BHMOT TiaBu 6 mporo CraHmapty. CyO'ekt
TOCTIOAPIOBAHHS 3aCTOCOBYE TaKy TOJITHUKY JO BCIX CBOIX BIMHOCWH XeKyBaHHA. Cy0'€KT
TOCIIOJIaPIOBaHHS, 110 POOUTH BUOIp HAa KOPUCTh TakKol MOJITHKH, 3aCTOCOBYE TaKOX
KTM®3 16 «Xeodoicysanus uucmux ineecmuyiil 8 3aKOPOOHHY 20CNO0APCybKY 00uHuyio» 0e3
ypaxyBaHHS 3MiH, 1110 IPUBOAATH 3a3HaucHe TiryMadeHHs y BiATIOBIAHICTH 10 BUMOT TJIaBH 6
nporo Ctanmapry.

Cy0'eKT TOCTIOJITapIOBAHHS 3aCTOCOBYE BUMOTH 1IOr0 CTaHAapTy IMIOAO OOJIKY XeIKyBaHHS
MIePCIEKTUBHO 3 YpaxXyBaHHAM BUHATKIB, TIepeT0aueHUX IIyHKTOM 7.2.26.

IITo6 3acTocyBaTi OOMIK XEMKyBaHHS BiJ JaTH IEPIIOTO 3aCTOCYBAHHS 3T1IHO 3 BUMOTaMU
nporo CraHmapTy 10 OOJIiKy XeIKyBaHHsS, Ha 3a3HAa4eHy JaTy MalTh BUKOHYBAaTHUChH YCi
KBamidikamiiai Kpurepii.

BigHocuHM XeKyBaHHS, SIKi BiAMOBiJaIM KPUTEPisAM 00Ky XeKyBanHs 3rigHo 3 MCBO 39,
a TaKoXX BIJNOBIAAIOTH KpUTEpisiM 00Ky XelKyBaHHA, NependaueHuM uM CraHTapToM
(muB. MyHKT 6.4.1), Ticas BpaXyBaHHS BIJHOBJICHHS OallaHCy BITHOCHH XEKYBAaHHS IPH
3MiiCHeHHI mepexony (AuB. MyHKT 7.2.25(0)) BBa)KarOThCS BiJTHOCHHAMH XCIKYBaHHS, IO
TPHUBAIOTb.
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[Ipu mepmomy 3actocyBaHHI BUMOT Iboro CTaHmapTy MO0 OONIKY XEDKYBaHHS CYO'€KT
TOCITOIaPIOBAHHS:

(a) Ma€ TpaBO PO3MOYATH 3aCTOCYBaHHS 3a3HAYCHUX BUMOT i3 TOTO CaMOro MOMEHTY,
KOJIM BiH IMPHUIUHUTE 3acTocoByBaTd BuMoru MCBO 39 1100 001Ky XeIKyBaHHS;
Ta

(0) po3risiaae koeimieHT XeKyBaHHs, Bu3HaueHu 3rigqHo 3 MCBO 39, sk BianpaBHuit

MYHKT JUIsI BIIHOBJIGHHS OajaHCy Koe(dillieHTa XeMKyBaHHS 3a BiJHOCHHAMH
XEJDKYBaHHS, 10 TPUBAIOTH, SIKIIO 1€ € JOPSUYHUM. By nb-skuii mpuOyTOK a00 30UTOK
BiJl TAKOTO BiJTHOBJICHHS OaTaHCy BU3HAETHCS B IPUOYTKY 200 30UTKY.

SIK BUHSATOK 13 TIOJIO’KEHHS TPO NEPCIIEKTHBHE 3aCTOCYBaHHS BUMOT 11b0ro CTaHIapTy MO0
00Ky XeIXKyBaHHA Cy0'€KT TOCIIOAPIOBAHHSI:

(a) PETPOCIIEKTHBHO 3aCTOCOBYE OOJIIK 9acOBOI BapTOCTI OIIIIOHIB 3TiMHO 3 ITyHKTOM
6.5.15, sxmo 3rimro 3 MCBO 39 iHCTpyMEHTOM XEIDKyBaHHS y BITHOCHHAX
XeIDKyBaHHs Oylo TPU3HAUEHO JIMIIE 3MiHYy BHYTPIIIHBOI BapTOCTiI OIIIOHY.
PeTpocriekTHBHE 3aCTOCYBaHHSI CTOCYETHCS JIMIIEC THX BITHOCHH XEKYBaHHSI, SIKi
ICHYBaJId Ha IIOYATKy HAWOLIBII PAaHHLOTO IOPIBHAJILHOIO Iepioay abo Oyiu
MpU3HAYEH] Mi3HiLIe.

(©) Ma€ MPaBO 3aCTOCOBYBATH 00JiK (opBapAHOTO eleMeHTa (popBapIHUX KOHTPAKTIB
3TiIHO 3 MYHKTOM 6.5.16 perpocmnekTuBHO, SK10 3rigao 3 MCBO 39 iHcTpyMeHTOM
XeIDKyBaHHS Y BIIHOCHHAX XeIKYBaHHS OyJIO MPHU3HAYEHO JIMIIE 3MiHY CIIOTOBOT'O
eneMenTa (opBapHOrO KOHTPaKTy. PeTpocrieKTHBHE 3aCTOCYBAHHS CTOCYETHCS
JIAIIE THX BITHOCWH XE€PKYBaHHSA, SKi ICHYBaJIM Ha TOYATKy HAHOUIBIT PaHHBOTO
MOPIBHAUILHOTO Tepiofy abo Oymu mpusHaveHi mizHime. KpiM Toro, skmio cy0'ekt
TOCHOAAPIOBaHHS MpHIME PIMIEHHS MPO PETPOCHEKTHBHE 3aCTOCYBAaHHS TaKOTO
001Ky, BiH Ma€ 3aCTOCOBYBATHCH JIO BCIX BITHOCHH XEIKYBaHHS, SKi BiAIOBITAI0Th
KpUTEPISIM Takoro pimeHHS (TOOTO pOOMTH TaKHi BUOIp IS KOKHHX OKPEMHUX
BiTHOCHH XEJDKYBaHHS TICNsl 3IIMCHEHHA Mepexoay He Aomyckaerbcs). OOk
0a3WCHUX BAMIOTHUX CIpemiB (ouB. TYHKT 6.5.16) MOXXe 3aCTOCOBYBATHCH
PETPOCIIEKTHBHO JI0 TUX BiAHOCHH XEDKyBaHH, SIKi ICHYBaJIM HA MMOYATKy HAHOLIBII
PaHHBOTO MOPIBHAIBLHOTO Nepiony abo Oynu MpHU3HAYEH] Mi3HiLIe.

() PETPOCTIEKTHBHO 3aCTOCOBYE BHMOTY MYHKTY 6.5.6 TpO BiJICYTHICTh 3aBEpIICHHS
CTPOKY Aii a00 MpUMIHEHHS MTii iIHCTPYMEHTA XePKYBaHHS, SKIIIO:

6)] BHACIIZIOK Jii a00 BIIPOBa/KEHHS 3aKOHIB Y HOPMaTHBHO-IIPABOBHUX AKTiB
CTOPOHH 1HCTPYMEHTA XCDKYBAaHHS JOCITAIOTh JOMOBJICHOCTI IMPO 3aMiHy
omHMM ab0 KUTbKOMa KIIPUHTOBUMH KOHTPAareHTaMH CBOTO IIEPBICHOTO
KOHTpareHTa Tak, 100 cTaTH HOBUM KOHTPAareHTOM JJIsl KOXKHOI 31 CTOPiH; 1

(i1) 1HIIT 3MiHM (32 1X HasgBHOCTI) B 1HCTPYMEHTI XEDKYBAHHS OOMEXYIOTHCS
3MiHAMH, 1110 € HEOOXITHUMH JUTS 3/1IHCHEHHSI TaKOl 3aMiHU KOHTparecHTa.

Cy6'eKkTK rocnogaptoBaHHA, WO AOCTPOKOBO 3acTtocoByBanu MC®3 9 (2009
p.), MC®3 9 (2010 p.) abo MC®3 9 (2013 p.)

Cy0'eKT TOCHOAapIOBaHHS 3aCTOCOBYE IIE€PEXiAHI IOJIOKEHHS MyHKTiB 7.2.1-7.2.26 Ha
BIAMOBIIHY AaTy Tepmioro 3actocyBaHHsA. Cy0'eKT rocrmojaproBaHHS 3aCTOCOBYE KOXKHE 3
TIepEXiTHUX TOJIOKEHD MyHKTIB 7.2.3—7.2.14A Ta 7.2.17-7.2.26 nume oguH pa3 (TOOTO SKIIO
cy0'ekT rocrnojapioBaHHA obepe miaxin, mo nependavae 3actocyBanHss MCD3 9 y cmocil,
YHACIIJIOK SIKOTO Ma€ MicIie OibIlie OJHIET JaTH TEPIIOro 3aCTOCYBAaHHS, TO BiH HE 3MOXKE
3aCTOCYBaTH OyAb-sIKE 3 ITUX MTOJIOKEHB 3HOB, SIKIIO iX yxke 0yIiio 3actocoBaHo panimre). ([us.
TaKOX MyHKTH 7.2.2 Ta 7.3.2).

Cy0'exT rocrnonaproBanHs, akuid 3actocopyBas MC®3 9 (2009 p.), MCD3 9 (2010 p.) abo
MC®3 9 (2013 p.), a motim 3acTocoBye neir CTanmapr:

© ®oug MCD3 43



MC®39

(a) CKaCOBY€E 3/IIHCHCHE HUM paHillle MPU3HAYCHHS (DIHAHCOBOI'O aKTHUBY SK TaKOIo, IO
OLIIHIOETHCS 3a CIIPABEIMBOIO BAPTICTIO Yepe3 MpUOYTOK abo 30MTOK, SKIIO TakKe
Mpr3HavYeHHs Oyllo 3AiiCHEHe paHille 3rigHO 3 YMOBOIO, BCTAHOBJICHOIO ITyHKTOM
4.1.5, ajme BHACTIIOK 3acTOCyBaHHS ITboro CTaHAapTy 3a3HadeHa yMoBa Oijiblle He
BUKOHYETHCS,

(©) Ma€ NpaBO NPU3HAYNUTH (IHAHCOBHHM aKTHB SK TaKWH, IO OIIHIOETHCS 32
CIIPaBEJIMBOIO BAPTICTIO 4Yepe3 MpHUOYTOK abo 30WTOK, SKIIO TaKe MPU3HAYCHHS
paHilie He BIiANOBigaN0 O yMOBI, BCTaHOBJCHIM myHkTOM 4.1.5, ajle BHACIiIOK
3acTocyBaHHs nboro CTaHIapTy 3a3HavyeHa YMOBA TENep BUKOHYETHCS;

(B) CKacoBy€ 3IIICHCHE HHWM paHille Tpu3HadeHHS (IHAHCOBOTO 3000B'SI3aHHS SIK
TaKOTO, 1110 OIIHIOETHCS 32 CHPABEUINBOIO BAPTICTIO Yepe3 MPUOYTOK abo 30WTOK,
SKIIO TaKe MpU3HaYeHHs OyJ0 3AIHCHEHO MiJx Yac MEepBICHOTO BM3HAHHSA 3TiTHO 3
YMOBOIO, 1110 MICTUTELCS 3apa3 y MyHKTI 4.2.2(a), ajie BHACIIJOK 3aCTOCYBaHHS IHOTO
CranmapTy 3a3Ha4eHa YMOBA OUTBIIE HE BUKOHYETHCS,

(r) Ma€ TpaBo NpU3HAUNTH (iHaHCOBE 3000B'A3aHHS SK TaKe, IO OLIHIOETHCS 32
CIIPaBEJIMBOIO BAPTICTIO depe3 MpHUOYTOK abo 30WTOK, SKIIO TaKe MPU3HAYCHHS
paHilie He BiamoBimaga 0 yMOBi, BCTAaHOBJICHIM myHKTOM 4.2.2(a), aje BHACIIIOK
3acTocyBaHHs nboro CTaHIapTy 3a3HaueHa yMOBa TEIep BUKOHYETHCS.

Take mpu3HAYeHHS W Take CKACyBaHHS 3IIHCHIOIOTHCS Ha IMifAcTaBi (akTiB i 0OCTaBHH,
HasBHUX Ha JaTy IEpIIOr0 3acTocyBaHHsA Ihoro CraHmapTy. 3a3HaueHa Kiacu(ikaiis
3aCTOCOBYETHCS PETPOCIIEKTUBHO.

MepexiaHi nNonoxeHHs wWoaAo 3actocyBaHHA [JOKYMeHTYy «YMOBM
nonepeaHbLOI ONNaTH 3 BiA'€EMHOKO KOMMEHcauieo»

7.2.29  Cy0'ekT rocriofaproBaHHs 3acTocOBye JJOKyMeHT «Y MOBH MOINEPEAHBOI OIJIATH 3 BiJI'€EMHOIO
KoMIreHcamiero» (3Mian 10 MCO3 9) perpocnektuBHO, 3riqHo 3 MCBO 8, 3 BUHATKaMH
nepeabaueHUMHU myHKTamu 7.2.30 -7.2.34.

7.2.30 CyO'ekT TocmomaproBaHHS, SKWI BIIEpIIE 3aCTOCOBYE i 3MiHHM OJHOYACHO 3 IEPIIUM
3aCTOCYBaHHSM ITHOTO CTaHAAPTY 3aCTOCOBYE IMyHKTH 7.2.1-7.2.28 3amicTh myHKTIB 7.2.31-
7.2.34.

7.2.31. Cy0'exT rocmogaproBaHHs, KU BIEPIE 3aCTOCOBYE I1i 3MIHHM ITiCIIS TIEPIIOTO 3aCTOCYBAHHS
IIHOTO CTAHAAPTY Ma€ 3aCTOCOBYBATH MyHKTH 7.2.32—7.2.34. Cy0'eKT rormogaproBaHHs TAaKOX
3aCTOCOBYE 1HIIN TEPEXiJHI IOJIOKEHHS, 3a3HaueHI B IIbOMY CTaHJapi, HEOOXiAHI TpH
3aCTOCYBaHHI IUX 3MiH. 3 [i€I0 METOIO MIOCUIIAHHS Ha JIaTy MIEPIIOTO 3aCTOCYBAHHS TOBUHHO
YUTATUCh, SK TIOCWJIAHHSA Ha JaTy II0YaTKy 3BITHOTO TIepiomy, B SKOMY CyO’ €KT
TOCIIOIaPIOBaHHS BIEPIIIC 3aCTOCOBYE I1i 3MiHU ([]aTa MEPIIOTO 3aCTOCYBAHHS IIUX 3MiH).

7.2.32  IIlo crocyeThbes mpu3HaYeHHs (PiHAHCOBOTO aKTHUBY UM (HiHAHCOBOT'O 3000B'sI3aHHS SIK TAKOTO,
IO OIIHIOETHCS 3a CIPABEUIMBOIO BAPTICTIO depe3 MPUOYTOK abo 30MTOK, CyO'e€KT
rOCHOJAPIOBaHHA:

a) CKaCOBY€ 3MIIMCHEHE HUM paHiIie mpu3HadeHHsS (iHAHCOBOTO aKTUBY SK TaKOTO, IO
OILIHIOETHCS 3a CHPABEUIMBOIO BAPTICTIO 4Yepe3 MPUOYTOK ab0 30UTOK, SAKIIO TaKe
Mpr3HavYeHHs Oyllo 37iiCHEHe paHille 3riJHO 3 YMOBOIO, BCTAHOBJICHOIO ITyHKTOM
4.1.5, ane BHacHmiIOK 3acCTOCYBaHHA LMX 3MiH 3a3HayeHa yMoBa Oiniblie He
BHUKOHY€ETHCS,

0) Ma€ NpPaBO NPU3HAYUTH (IHAHCOBHM AaKTHB SK TaKWW, L0 OIIHIOETHCS 3a
CTpaBEeIJIMBOIO BapTICTIO uepe3 MpuOYTOK abo 30MTOK, SKLIIO Take MpU3HAUYCHHS
paHime He BIAMOBiZano O yMOBIi, BCTaHOBJEHIH myHKTOM 4.1.5, aje BHACHIIOK
3aCTOCYBAHHSI IIMX 3MiH 3a3Ha4€Ha yMOBA TEIep BUKOHYETHCS;

B) CKacoOBy€ 3IIHMCHEHE HHUM paHillle MpU3HAYCHHS (DIHAHCOBOI'O 3000B'I3aHHS SIK
TaKOro, III0 OLIHIOETHCS 3a CHPABEIIMBOIO BApPTICTIO uepe3 NMpUOYyTOK abo 30HMTOK,
SIKIIIO TaKe TPU3HAYCHHS OYJI0 3/1iCHEHO 3T1THO 3 YMOBOIO, BCTAHOBIICHOO ITYHKTOM
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4.2.2(a), aye BHACTIAOK 3aCTOCYBaHHA IMX 3MIH 3a3Ha4YeHa yMoOBa OLIbIIEe HE
BUKOHYETHCS,

T) Ma€ TPaBO MPHU3HAYUTH (piHAHCOBE 3000B'I3aHHSA SK TaKe, IO OIIHIOETHCS 3a
CIPaBEIMBOIO BAPTICTIO depe3 MPHOYTOK ab0 30MTOK, SKIIO TaKe IMPU3HAYCHHS
paHilie He BiAMOBi#aio O yMOBi, BCTAHOBIEHIM myHKTOM 4.2.2(a), ane BHACTIIOK
3aCTOCYBaHHS [IMX 3MiH 3a3HaueHa yMOBa TeTep BUKOHYEThCSI.

Take mpu3HaYeHHS N Take CKAaCyBaHHs 3IIHCHIOIOTHCS Ha IijcTaBi ()akTiB 1 0OCTaBHH,
HAsSBHUX Ha JIATy MEPIIOTO 3aCTOCYBAHHS IIUX 3MiH. 3a3HaueHa Kiacu]ikallis 3aCTOCOBYEThCS
PETPOCTICKTUBHO.

Cy0'exT rocroaaproBaHHs He 3000B'I3aHUM 301 ICHIOBATH IIEPEPAXYHOK 3a TOMEPEIHI MEPioan
JUIs BioOpaskeHHs 3acTocyBaHHS IUX 3MiH. Cy0'eKT rocrnosapioBaHHs Ma€ MPaBo 3AiIHCHUTH
MepepaxyHoK 3a TONEepeqHi Tepiogu TOMI W JWIIe TOMi, KOJW II€ € MOXIUBHM 0e3
BHKOpHCTaHHs iH(OpMAIIii, 1110 CTajla BiJoMa Ii3Hillle, a nepepaxoBaHa ¢piHaHCOBA 3BITHICTH
BiJNOBiZae BciM BUMOraM nporo Cranmapry. SKimo cy0'eKT TocrmoaaproBaHHs epepaxyHOK
3a MorepeHi Nepioan He 3AIHCHIOE, TO CY0'eKT rOCHOAAPIOBAaHHS BU3HAE OYIb-SIKY PI3HHUIIO
MDK TTOTIEPEIHBOI0 0ATaHCOBOIO BAPTICTIO Ta 0ajJaHCOBOIO BApTICTIO HAa TOYATOK PIYHOTO
3BITHOTO TIEpioMy, IO BKIIOYAaE B ceOe maTy IEepIIor0 3acTOCYBaHHS ITMX 3MiH, ¥
HEPO3MOAiICHOMY NPUOYTKY Ha MOYATOK Iepioxy (abo, 3aleXHO BiJ cHUTyalii, B iHIIOMY
KOMITOHEHTI BJIACHOTO KaIliTaldy) 3a pIYHUN 3BITHHM Iepioa, IO BKIOYaE B cede mary
MEPIIOTO 3aCTOCYBAHHS IIUX 3MiH.

V 3BiTHOMY TIepiofi, KW BKIIIOUa€e B ce0¢ ATy MEPIIOTo 3aCTOCYBAHHSA ITMX 3MiH, Cy0'€KT
TOCHOJApIOBAaHHA PO3KPHBAE CTAHOM Ha JaTy MEpIIOr0 3acCTOCYBaHHS LUX 3MIH TaKy
iHpopMaLio 3a KOXKHUM KiacoM ()iHAaHCOBHX aKTUBIB 1 ()iHAaHCOBHX 3000B’s3aHb, Ha SKi
BIUTMHYJIH 1[I 3MiHU:

a) MOTIEPETHIO KaTEerOpilo OLIHKHM Ta OalaHCOBY BapTicTh, BU3HAUECHI Oe3Mocepe HbO Tepes
3aCTOCYBaHHSM ITUX 3MiH;

0) HOBY KaTEeTOpilo OL[iHKH Ta 0aJaHCOBY BapTiCTh, BU3HAUCHI MICIS 3aCTOCYBaHHS LUX 3MiH;

B) OanaHcoBY BapTiCTh OyIb-AKHUX (hiHAHCOBHX aKTHBIB 1 JiHAHCOBHX 3000B'13aHb Y 3BITi PO
(hiHAHCOBMIA CTaH, SKi IONEPEIHBO OYJIH MPU3HAYEH] TAKUMHU, 1110 OLIIHIOIOTHCS 3@ CITPABEIIHMBOIO
BapTICTIO dYepe3 MNpUOYTOK abo 30MTOK, ajle A0 SKUX Take NpH3HAYCHHS OIbIne He
3aCTOCOBYETHCS; Ta

T) MIPUYHMHM JJIS 3MIMCHEHHS 9 CKacyBaHHS Oyab-IKOTO Ipu3HAYeHHS (DiHAHCOBHX aKTHBIB
a00 (¢iHaHCOBHUX 3000B'sI3aHb TAKMMH, IIO OIIHIOIOTHCS 3a CIPABEUIMBOI0 BapTIiCTIO uepes
puOyTOK a00 30UTOK.

Cy0'exT rocmomaproBaHHS 3acTOCOBYE «llopiuni yoockonanenuss MCD3, yuxn 2018—2020
poxieé» 10 GiHaHCOBUX 3000B'sI3aHb, MOAN(DIKOBAaHUX a00 OOMIHSHHUX Y J€Hb MOYATKy PIYHOTO
3BITHOTO MEpPiony, B SIKOMY CYO'€KT TOCIOJAPIOBaHHS BIIEPILIE 3aCTOCOBYE II0 3MiHYy, abo
mi3Hime.

7.3 Buny4yeHHsa KTM®3 9, MC®3 9 (2009 p.), MC®3 9 (2010 p.) Ta MCP3 9 (2013 p.)

7.3.1

7.3.2

Le#i cranmapt 3aminioe coboro Ta ckacobye KTM®D3 9 «llepeoyinka sbydosanux noxionux
incmpymenmiey. Bumorn, BHeceHi B MC®3 9 y xoBtHi 2010 poky, BKIIOYAIOTh y cede
BHUMOTH, 110 paHime Oynu BuknaaeHi B myHkTax 517 KTM®3 9. Yuacnigok nisoro B MCO3 1
«llepwe 3acmocysanus Migcnapoonux cmandapmis (inancosoi 36imuocmiy 0yI0 BHECCHO
BHIMOTH, IIIO paHimie Oy BuKIaAeHi B myHKTI 8 KTM®3 9.

et Cranmapr 3amiHioe coboro Ta ckacoBye MC®P3 9 (y pemakmii 2009 p.), MC®3 9 (y
penakuii 2010 p.) ta MCD3 9 (y penaxuii 2013 p.). Bogaouac, cy6'ekT rocrionapioBaHHs Ma€e
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MIPaBO MPUHHSITH PIICHHS CTOCOBHO PIYHUX MEPIOiB, IO po3modanuch 10 1 ciaas 2018 poky,
PO 3acTocyBaHHs nonepeaHix peaakuin MC®3 9 zamictb 3acTocyBanHs 11boro CTaHaapTy B
ToMy (¥ JUIIEe B TOMY) BHIIQJKY, SIKIIO BiAMOBiJHA AaTa MEPIIOTO 3aCTOCYBaHHS TaKUM
cy0'ekTOM TOCIogaproBanHsa Mana micte o 1 motoro 2015 poky.
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Odopatok A
BusHayeHHs TepMiHiB

L]eti 0ooamox € nesio'emmnoro uacmunoro yboeo Cmanoapmy.

12-micsa4Hi ouikyBaHni
KpeauTHi 30utkm (12-
month expected credit
losses)

aMOpPTH30BaHA
cobiBapTicTh
(piHaHCOBOIr0 aKTHBY
a0o ¢inancoBoro
3000B'sI3aHHS
(amortised cost of a
financial asset or
financial liability)

JOTOBipHI aKTHBH
(contract assets)

KPeAUTHO-3HeiHeH U
(dinancoBuii akTMB
(credit-impaired
financial asset)

YacTka 04iKyBaHHX KPeIMTHHX 30MTKIB 32 BeCh CTPOK Jil, IKa BKIIOYA€E
B ceOc owikyBaHi KpeauTHi 30MTKH, 00yYMOBIEHI nofisiMu aAedonTy 3a
(hiHAHCOBHMM IHCTPYMEHTOM, 1110 € MOYKIMBUMH HPOTIroM 12 MICSIIB micis
3BITHOI JaTH.

CymMa, 3a sxoro piHaHCOBHI aKTHB 49U (piHAHCOBE 3000B'sI3aHHS OIIIHIOETHCS
[iJg Yac TMepBICHOTO BU3HAHHS 3 BUPAaxXyBaHHSM IIOTAIIEHHS OCHOBHOL
CyMH, 1 3 ToJjaBaHHsAM a00 BUpaXyBaHHSM HAaKOMMYCHOI aMopTH3aLii Oy ib-
SIKOT PI3HUIN MK IEpPBICHOIO BapTICTIO Ta BapTICTIO MPH IOTaMICHHI
(BimkopuroBaHoi, y BHUMaAKy (IHAHCOBUX aKTHBIB, 13 YypaxyBaHHIM
pe3epBy Wix 30MTKM), BU3HAUCHA 32 METO0M e()eKTHBHOTO BiICOTKA.

IlpaBa, sxi 3rimao 3 MC®3 15 «oxio 6i0 Oocosopie 3 KiieHmamuy
0OJIIKOBYIOTBCS BIiITOBITHO a0 mboro CTaHmapTy B IIUSIX BHU3HAHHSA Ta
OLIIHIOBaHHsI MPUOYTKiB a00 30MTKIB BiJl 3MEHIIIEHHS! KOPHUCHOCTI.

®DiHaHCOBUI aKTUB € KPEAUTHO-3HEIIIHEHUM, SKIIO CTANACh (CTAINCH) OTHA
nmoaisi abo JeKiabKa IOJIM, IO HEraTHBHO BIUIMBAIOTh Ha OLIIHIOBaHI
MaiOyTHI TpoIIOBI MOTOKM Takoro ¢iHaHCOBOro akTuBy. Jo 1oKas3iB
KPEAUTHOTO 3HCIIHCHHS, HAJISKATh HasIBHI JIaHI PO Taki MOIii:

(a) 3Ha4Hi (hiHAHCOBI TPYAHOILI EMITCHTA UM [T03UYaIbHHKA;
(6) MOPYLICHHS IOTOBOPY Ha KIITAIT eonTy a00 MPOCTPOYEHHS;
(B) HaJlaHHA KPEeAUTOPOM (KpeAWTOpamMH) MO3WYAIbHUKA ITOCTYIIKH

(mOCTYNOK) 13 €KOHOMIYHUX YHM JOTOBIPHUX IPUYUH Y 3B'SI3KY 3
(hiHaHCOBMMH TPyTHOIIAMH TO3WYaIbHUKA, MOXKIIMBICTh HaJaHHS
SIKUX B 1HITOMY BUTIAAKY KpeIUTOp (KPEAUTOPH) HE PO3TIISIAIH O;

(r) 3pocTaHHi  MMOBipHOCTI OTOJIOIIEHHS  MO3HYaJIbHUKOM
OaHkpyTCcTBa ab0 iHIIO1 PiHAHCOBOI peopranizarii;

(1) 3HMKHEHHS aKTUBHOTO PHUHKY JJIs1 JiIHAHCOBOTO aKTHUBY BHACJIIIOK
(hiHaHCOBHUX TPYAHOILIB; a00

(m) npunbanas abo BUMYCK (IHAHCOBOTO aKTHBY 3 BEIHKOIO
3HIDKKOIO, 10 BimoOpaskae 3a3HaHi KpeauTHi 30UTKH.

InenTudikamis €qUHOT KOHKPETHOI MOMAIl MOXE BHSIBUTUCH HEMOXJIHBOIO,
ajie CYKyNHHUU BIUIMB KIJIBKOX IMOMIH MOXKE MPH3BECTH 0 KPEIUTHOIO
3HEILIHEeHHS (hiHAHCOBUX aKTHBIB.
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KpeauTHi 30UTKH
(credit loss)

BilKopuroBaHa Ha
KPEeAUTHUIA pU3NK
e(peKTHBHA CTAaBKa
BiacoTka (credit-
adjusted effective
interest rate)

NPUNHHEHHS
BU3HAHHA
(derecognition)

PizHuIIT MiXK yciMa IOTOBIpHUMHU TPOIIOBHMH ITOTOKAMH, IO HAJICKUTH
cy0'eKTOBI rocnoJaploBaHHs 3TiIHO 3 JIOTOBOPOM, Ta BCiMa I'POLIOBUMH
MOTOKAaMH, SIKi CyO'€KT TOCTOJaplOBaHHS OUYiKye opaepkaTH (ToOTO Bci
HEJOTPUMaHI CYMH TPOIIOBHX KOIITIB), NMCKOHTOBAaHA 3a IIEPBICHOIO
e()eKTHBHOIO CTABKOIO BiIcOTKa (200 BiIKOPUTOBAHOI0 HA KPeIUTHHUIA
pu3uK e(QeKTUBHOI CTAaBKOKW BilcoTka 3a mnpuadaHumm ado
CTBOPEHHMMH KpeIUTHO-3HeHiHeHMMH (iHAHCOBUMHM AaKTHBAMHU).
Cy0'exT TOCTIOAAPIOBAHHS OITIHIOE TPOIIOBI TIOTOKU MUISIXOM ypaxyBaHHS
BCiX YMOB JOTOBODY 32 (hiHAHCOBHM IHCTPYMEHTOM (HANPHUKIA, OMIIOHIB
Ha JOCTPOKOBE IOTAIICHHS, MPOJIOHTALiI0, BUKOHAHHS Ta aHAJIOTIYHHUX
OMIIIOHIB) MPOTATOM OYIKYBAaHOI'O CTPOKY [ii Takoro (hiHaHCOBOI'O
iHcTpyMeHTa. [Ipr 1boMy BpaxoBYIOThCSI TPOLIOBI MOTOKH, SIKI BKITIOYAIOTh
y cebe TPOIIOBi MOTOKH BiJ peajizamii yTpuMyBaHoOi 3acTaBu a00 iHIIOTO
3aco0y MOKpaIeHHs KPeIUTHOT SKOCTI, 110 € HEBi'€MHOIO YaCTHHOIO YMOB
noroeopy. [Ipy 1bOMY 3aCTOCOBYETHCSI MPUITYIICHHS IOJI0 MOXITUBOCTI
JOCTOBIPHOT OILIIHKM OYiKYBAaHOTO CTPOKY Aii ()iHAHCOBOTO iHCTpYMEHTA.
BonHowac, y THX pigKiCHUX BUMAAKaX, KOJU JOCTOBIPHO OI[IHUTH
OUIKYBaHUH CTPOK il (hiIHAHCOBOI'O IHCTPYMEHTa HEMOJKJIHMBO, CYO'€KT
rOCHOJApIOBAaHHA BUKOPUCTOBYE 3alMILOK JOTOBIPHOTO CTPOKY Aii
(hiHaHCOBOTO IHCTPYMEHTA.

CraBka, ska 3a0e3redye TOYHE MUCKOHTYBAHHS OINIHIOBAaHUX MaiOyTHIX
TPOIIOBUX IOTOKIB 200 HAJAXOKEHD 3a OYIKYBaHUI CTPOK il (PiHAHCOBOIO
aKTHUBY 0 AaMOPTH30BaHOI cO0IBAPTOCTi iHAHCOBOI0 aKTHBY, 1110 SABJISE
co0010 mpuaAGaHuii 00 CTBOPEeHUIT KpeauTHO-3HeliHeHni (piHAHCOBUIA
aktuB. Ilim Wac po3paxyHKy BIiIKOPHUTOBAHOI Ha KpPEIUTHUN PH3UK
e(eKTHBHOI CTaBKH BiICOTKa Cy0'€KT TOCIOAAPIOBAHHS OLIHIOE OYiKyBaHi
TPOIIOBI TOTOKHM IIUIIXOM YpaxyBaHHS BCiX YMOB JOTOBOPY 3a (piHaHCOBUM
aKTHBOM (HAIIPHUKJIa/, OMIIIOHIB HAa TOCTPOKOBE MOTAIICHHS, POJIOHTAIIIIO,
BUKOHAHHS T4 aHAJIOTIYHUX OMLIOHIB) 1 04iKyBAHMX KPeIMTHHX 30UTKIB.
Ie#i po3paxyHOK BKIOYae B ceOe BCi KOMICii Ta IMyHKTH, CIUIa4eHi a0o
oJepkaHI MK CTOpPOHAMH JOTOBOPY, IO € HEBLIE€EMHOIO YacCTHHOIO
eexTuBHOI cTaBKH BimcoTka (muB. MyHKTH b5.4.1-b5.4.3), BUTpaTH Ha
omepauilo, a TakoX yci iHmi mnpemii abo guckoHTH. Ilpn wUBOMY
3aCTOCOBYETHCS TPHITYIIICHHS TIPO MOXIJIHBICTH JOCTOBIPHOI OIIIHKH
TPOIIOBUX TIOTOKIB Ta OYIKYBaHOTO CTPOKY Jii Tpymu MOmIOHHX
(inaHCOBHX IHCTpyMeHTiB. BogHouac, y THX piOKiCHHX BUIAIKax, KOJH
JOCTOBIPHO OLIIHWUTH TPOLIOBI MOTOKH UM 3aJIMILIOK CTPOKY Ail (hiHAHCOBOTO
iHCTpyMeHTa (ab0 rpynu ¢GiHAHCOBUX IHCTPYMEHTIB) HEMOXKIIUBO, CY0'€KT
rOCHOJapIOBaHHS BHKOPHCTOBYE IOTOBIpHI T'POILIOBI MOTOKU 32 MOBHUHN
JOTOBIpHHH CTPOK il piHaHCOBOrO iHCTpyMeHTa (abo rpynu ¢iHaHCOBHX
IHCTPYMEHTIB).

Buknrouenns GiHaHCOBOIro akTUBY a00 (piHaHCOBOTrO 3000B'sI3aHHS, 1110 OYB
(6yno) panime Bu3HaHWU (BuU3HaHE), 31 3BiTY Npo (iHAHCOBHHA CTaH
cy0'eKkTa rocrnoaproBaHHs.
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NOXiTHUIA iHCTPpYyMEHT
(derivative)

auBigenan (dividends)

MeTo/1 e)e KTUBHOI'0
BigcoTka (effective
interest method)

edexTHBHA CTaBKa
BigcoTka (effective
interest rate)

O4YiKyBaHi KpeIMTHI
30uTKH (expected
credit losses)

aoroBip ¢inancosoi
rapanTii (financial
guarantee contract)

MC®39

®diHaHCOBUI IHCTPYMEHT abo IHIITHI KOHTPAKT ¥ MEKaX 3aCTOCYBaHHS
poro CTaHgapTy, IKUKA Ma€ BCi TPU TaKi XapaKTEPUCTHKU:

(a) HOro BapTICTh 3MIHIOETHCA Y BiAMOBiIb HA 3MiHM BCTAHOBJICHOI
CTaBKH BIJICOTKA, IiHU (hiHAHCOBOTO IHCTPYMEHTA, I[IHU TOBApY,
BAIOTHOTO KYPCY, iHAEKCY LiH UM CTaBOK, TOKa3HUKA KPEAUTHOTO
PEUTHHTY YU 1HAEKCY KPEAUTOCIPOMOXKHOCTI, ab0 moaioHOi
3MIHHOI BENMMYMHU (SKAKW 1HOMI HA3WBAIOTH «0a30BOIO»);, 3a
YMOBH, 10, Y BUMNAJAKy HE(QiHAHCOBOI 3MIHHOI BEIWYHMHH, IIS
3MiHHA BEJTMYMHA HE € CIICIU(IYHOIO I CTOPOHU JIOTOBOPY;

(6) BiH HE BHUMAara€ MOYaTKOBUX UYMCTHUX IHBECTHUIlIH a0o0 BHMarae
MOYATKOBI YMCTI 1HBECTHUI|, SIKi € MEHIIMMHU 3a Ti, 1O Oynu O
NOTPiOHI IS IHIIMX TUIIB KOHTPAKTiB, 5IKi, 32 OYiKyBaHHSM,
MAalOTh MOIIOHY peakilito Ha 3MIHH PUHKOBHX (haKTOPIB;

(B) pPO3paxyHKH 3a HUM 31HCHIOIOTHCS HA MalOyTHIO JaTy.

Po3znozin npuOyTKiB Mixk AepiKaTesIsIMU iHCTPYMEHTIB BJIACHOTO KaIliTay
MIPOTIOPIIIITHO /IO HAJISKHOI iM YaCTKH KaIliTalry BiATIOBIIHOTO KJIacy.

Merton, 1110 BUKOPUCTOBYEThCA AJIsl pO3PaxXyHKy aMOPTU30BAHOI
co0iBapToCTi (piHAHCOBOr0 aKTHBY 200 (PiHAHCOBOIO 3000B'sI3aHHA Ta
JUIS PO3IOALTY ¥ BU3HAHHS IIPOLIEHTHOT'O IOXOy M IPOLIEHTHUX BUTpPAT
y npuOyTKy a00 30MTKY 3a BiIMOBITHIH TIEPioJT.

CraBka, ska 3a0e3lneuye TOYHE AUCKOHTYBAaHHS OLIHIOBAaHMX MalOyTHiX
TPOILIOBHX MOTOKIB 200 HAIXOIKEHD 32 OYiKyBaHUI CTPOK Ail (iHAaHCOBOTO
aKkTUBY a00 (hiHAHCOBOI'O 3000B's13aHHS 70 BAJOBOI 0aJaHCOBOI BApPTOCTI
(pinancoBoro akTuBy abo 10 aMOPTHU30BaHOI coOdiBapTOCTi PiHAHCOBOTO
3000B's3anH. [lig yac po3paxyHKy epeKTHBHOI CTaBKH BiACOTKa Cy0'€KT
TOCTIOJTAPIOBAHHS OIIIHIOE OYiKYyBaHI IPOIIOBI TOTOKH IUIIXOM YpaxXyBaHHS
BCIX YMOB JOrOBOPY 3a (PiHAHCOBHUM IHCTPYMEHTOM (HAIIPHKIIAJ, I0I0
OMNLIOHIB Ha JOCTPOKOBE IIOTALICHHS, NPOJIOHTAllil0, BUKOHAHHS Ta
aHAJOTIYHUX OMIIOHIB), ajle¢ HE BPAaXOBYE OYIKYBAHHX KpeIUTHHUX
30uTKiIB. L{elf po3paxyHOK BKIIOYa€E B ceOe BCi KOMIcCii Ta ITyHKTH, CIIAYCHI
abo ozepaHi MK CTOpPOHAMH JOTOBOPY, IO € HEBiA'€MHOI0 YaCTHHOIO
epexTHBHOI cTaBKH Bincotka (auB. myHKTH b5.4.1-b5.4.3), BuTpaTn Ha
omepamilo, a TakoX yci iHII mnpemii abo guckoHTH. [Ipu I1BOMY
3aCTOCOBYETHCSl TMPHUITYIICHHS MNP0 MOXJIMBICT JIOCTOBIPHOI OLIHKH
IPOLIOBHUX IOTOKIB Ta OYIKYBaHOTO CTPOKY Jii TpYymu MOAIOHHX
(hiHaHCOBMX IHCTPYMEHTIB. BomHOUYac, y THX PiIKICHUX BHIAAKaX, KOJU
JIOCTOBIPHO OITIHUTH TPOIIOBI TIOTOKM YW OYIKyBaHHH CTpOK il
¢inancoBoro iHcTpymMeHnta (abo Tpynu (iHAHCOBUX 1HCTPYMEHTIB)
HEMOXKIJIUBO, Cy0'€KT TOCTIOapPIOBAHHS BHKOPHUCTOBYE TOTOBIPHI T'POIIOBI
MTOTOKH 3a TIOBHHUM OTOBIpHUH CTPOK il iHAHCOBOTO iHCTpyMeHTa (200
rpynu ¢piHaHCOBHX IHCTPYMEHTIB).

CepenHb03BaKCHE 3HAUCHHS KPeIMTHUX 30UTKIB, y SKOMY 32 Bary B3ATO
BIJIMIOBiIHI PU3UKH 1e(OIITY.

KonTpakr, xoTpuii BHMarae Bij TOro, XTO HOro BHIAB, 3/iHCHIOBATH
00yMOBJICHI TUTAaTeXi IS BIAIIKOAYBaHHS 30WUTKY Jep’KaTess TapaHTii,
3a3HAHOTO HUM YHACHIZOK HE3MIHCHEHHS TICBHUM OOP)KHHKOM IIIATEXY B
CTPOK BIINOBIAHO OO0 TEpBiCHMX a00 MEperIsiHyTUX YMOB OOpProBOTro
IHCTPYMEHTY.
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(dinancosi
3000B's13aHHA 32
CIPaBeJINBOI)
BapPTICTIO Yepe3
npudyToK ado 30MTOK
(financial liability at
fair value through
profit or loss)

TBep/e 30008’ I3aHHS
(firm commitment)

NMPOTHO30BaHAa
onepauis (forecast
transaction)

BaJIoBa 0aJIaHCOBa
BapTicTh (piHAHCOBOT O
aKTHUBY (gross
carrying amount of a
financial asset)

KoedinieHT
xemxyBaHHs (hedge
ratio)

YTPUMYBaHi 1J191
ToprisJi (held for
trading)

npudyToK 200 30UTOK
Bi/l 3MeHIIeHHS
KOPHUCHOCTI
(impairment gain or
loss)

ovikyBaHi KpeauTHi
30MTKH 32 BeChb CTPOK
aii (lifetime expected
credit losses)

®dinaHcoBe 3000B’s13aHHS, 1110 BIAMNOBIIAE OHIH 13 HABEAECHNX HIKYE
YMOB:

(a) BiJINIOBiJa€ BU3HAYCHHIO «YTPUMYBAaHi IJIsl TOPTiBJIi»;

(6) MM 4Yac TMEpBICHOTO BHU3HAHHA TIPU3HAYAETHCA CYO0'€KTOM
TOCIIO/IAaPIOBAaHHS SIK TaKe, 10 OINHIOETHCSA 32 CIPaBEIUBOIO
BapTICTIO Yepe3 MpruOyTOK abo 30UTOK, 3TiMHO 3 MyHKTOM 4.2.2 a60
4.3.5;

(®) MpHU3HAYaeThbcd a00 i 4Yac MEepBICHOrO BHU3HAHHSI, ab0 Micis
HBOTO SIK TaKe, IO OIIHIOETHCS 3a CIPABEIIINBOIO BAPTICTIO Yepe3
mpuOyTOK 200 30MTOK, 3TiAHO 3 MyHKTOM 6.7.1.

VYroaa, mo Mae 000B’SI3KOBY CHIy IOJO OOMiHY BH3HA4EHOI KiJIbKOCTI
pecypciB 3a BHU3HAUCHOIO I[IHOI0 HA BH3HAYCHY MaiOyTHIO nmaty abo
BH3HAYCHI MaiOyTHI HaTH.

Omneparisi, moa0 3IiHCHEHHS sIKOI HE B3SATO 3000B's3aHb, alie sKa
OUIKY€ETHCS B MAOYTHHOMY.

AMopTH30BaHAa co0iBapTiCTh iHAHCOBOI0 AKTUBY JI0 KOPUTYBAaHHS Ha
Oyap-skuil pe3eps Mix 30UTKH.

CriBBiTHOIIICHHS KUTBKOCTI IHCTPYMEHTA XSDKYBAHHS Ta KITLKOCTI 00'eKTa
XE/DKYBaHHS B OJIMHUIIAX iX MUTOMOI Bary.

®dinancoBuil akTuB abo0 (hiHaHCOBE 3000B'sI3aHHS, SIKE:

(a) KYITyETBCS 200 MIPUIMAETHCS, TOJTOBHIM YHHOM, IS IPOAaKy abo
3BOPOTHOT'O BHKYITY B KOPOTKOCTPOKOBI# IMEPCIICKTHBI;

(6) IpH TEPBUHHOMY BH3HAHHI BXOOUTH 1O CKJIagy HOpTdEmo
imeHTu(iKoBaHNX (HIHAHCOBUX 1HCTPYMEHTIB, YIPABIIHHS SKIUMH
3IHCHIOETHCS Pa30M 1 IO/ SIKUX iCHYIOTh JI0Ka3d HELIOAaBHOTO

3MiHCHEHHS ~ omepauii 3 oxepXaHHi  NpUOYTKY B
KOPOTKOCTPOKOBIH IIEPCIIEKTHBI; a00
(®) € MOXiIHUM iHCTPYMeHTOM (OKpiM MOXiJHOTO 1HCTPYMEHTY, LIO0

€ noroBopoM (hiHaHCOBOI TapaHTii abo skl OyB TpHU3HAYCHUI
IHCTPYMEHTOM XCDKYBaHHSI Ta € €(EeKTHBHUM 1HCTPYMEHTOM
XeIDKYBaHHS).

[TpubyTKu abo 30UTKH, 110 BU3HAIOTHCS B MPHOYTKY a00 30MTKY 3TigHO 3
OYHKTOM 5.5.8 4YM BMHHMKAIOTH YHACTIIOK 3aCTOCYBaHHS BHUMOT ILOJIO
3MEHIIICHHS KOPUCHOCTI, Tepei0adeHuX po3IiiaoMm 5.5.

OuikyBani KpeauTHi 30UTKH, 0 BUHUKAIOTh YHACTIIOK YCIX MOXKIIMBHX
oIk aedonTy 3a BeCh O4iKyBaHUH CTPOK il (PiHAHCOBOI'O IHCTPYMEHTA.
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pe3epB mia 30uTKH
(loss allowance)

npudyTok ado 30UTOK
Big moaudikaunii
(modification gain or
loss)

NMPOCTPOYEHMIi CTATyC
(past due)

npuadanuii a6o
CTBOPEHHUI1 KPpeANTHO-
3HeliHeH Ui
(dinancoBuii akTuB
(purchased or
originated credit-
impaired financial
asset)

Jaara
nepexgacugikaii
(reclassification date)

3BMYaliHe NPUIOAHHSA
a0o npoxa:k (regular
way purchase or sale)

MC®39

Pesep mig ovikyBaHi KpeauTHi 30UTKM 32 (iHAHCOBUMHU aKTHBAMH, ITI0
OLIHIOIOTHCSI 3TiAHO 3 MyHKTOM 4.1.2, 32 1e0iTOPChKOI0 3a00PTrOBaHICTIO 32
JOTOBOpaMH OPEHIM Ta 32 AOTOBIPHMMH aKTHBAaMM, HAKONHMYEHA CyMma
3MEHIIICHHS KOPHUCHOCTI 3a (hiHAHCOBUMH AKTHBaMH, IO OLIHIOETHCS
3T1AHO 3 MyHKTOM 4.1.2A, a Takox 3a0e3MeueHHs 1M1 OYiKyBaHi KpEeIUTHI
30UTKH 32 3000B'SI3aHHAMH 3 KPEAUTYBAaHHS Ta J0roBOpaMu (piHaHCOBOI
rapaHrii.

CyMa, 10 BHWHHKA€ BHACIIJOK KOPWUTYBaHHS BaJIOBOi 0ajaHCOBOI
BapTocTi (PiHAHCOBOrO aKTHBY 3 YypaxyBaHHSIM IMeEperisHyTHx abo
MOIM]IKOBaHUX JOTOBIPHUX TPOIIOBUX MOTOKIB. Cy0'ext
TOCTIOJTAPIOBAHHS 3IIIMCHIOE TIEPEPaxyHOK BaJIOBOi OalaHCOBOI BapTOCTI
(hiHAaHCOBOTO aKTHBY SIK TEHEPIlIHBOI BAPTOCTI OLIHIOBAHMX MaHOyTHiX
IpOLIOBHX BHUMIAT ab0 HAAXOHKEHb 3a OUIKYBaHMH CTPOK  Aii
MIEPETIISTHYTOTO abo MOM(iKOBAHOTO (hiHaHCOBOTO aKTHBY,
TUCKOHTOBAaHUX 3a TEPBICHOIO e()eKTHBHOK CTABKOI BilICcOTKa 3a
(hinaHCOBMM aKTHBOM (200 32 BiIKOPUTOBAHOI HA KPEIUTHHIl PU3UK
e(peKTHBHOI0 CTAaBKOI0O BigcoTKa a1 mnpuadaHux a0o0 CTBOpPEHHX
KpeauTHO-3HeliHeHnX (iHaAHCOBHX AaKTHUBIB) a0o, 3a mMOTpedOH, 3a
HEePErsHyTOI0 e)e KTUBHOIO CTABKOIO BiICOTKA, PO3Pax0BaHOIO 3TiAHO 3
nyHktoM 6.5.10. [lig 4ac OWIHKM OYiIKyBaHMX TpPOIIOBHUX IOTOKIB 3a
(hiHAaHCOBMM aKTHBOM CYO'€KT TOCIOJAapIOBaHHS BPaXxOBYE BCi JOTOBIpHI
yMOBH (DIHAHCOBOTO aKTHWBY (HANPUKJIAZ, OIIIIOHIB HAa JOCTPOKOBE
TIOTAIICHHS, BUKOHAHHS Ta aHAJIOTIYHHUX OII[IOHIB), aJi¢ HE BPaXOBYE
OYiKyBaHMX KPEIMTHHX 30MTKIiB, SKIIO (IHAHCOBHM aKTHB HE €
npuadanuM a6o CTBOPEHUM KpeIUTHO-3HelliHeHUM (iHAHCOBUM
aKkTUBOM, 00 B TakoMy pa3i cy0'€eKT TOCIOAAPIOBAHHS BPAaXOBYE TaKOX
nepBicHI OYiKyBaHi KpeAWTHI 30WMTKH, siKi OyJ0 BpaxoBaHO MiJ dYac
pO3paxyHKy TeEpBICHOI BiIKOPHUroBaHOI HAa KpPeAUTHHIi PH3UK
edeKTHBHOI CTABKH BiICOTKA.

®iHaHCOBUH aKTHB € TPOCTPOYCHHUM, SIKIIO KOHTPAreHT HE 3MiHCHUB
IaTe)Ky IPHU HaCTaHHI JOTOBIPHOTO CTPOKY 3MIMCHEHHS TaKOTO IHIATEXKY.

IlpunOanmii abo cTBOpeHW (IHAHCOBHIA aKTUB, IO € KPeAUuTHO-
3HemiHEeHUM Ha MOMEHT TIePBiCHOTO BU3HAHHS.

[lepimii feHp MepLIOTo 3BITHOTO MEPioAy Mmicys 3MiHH B Oi3HEC-Moiei, 10
NPU3BOAUTE 10 Tepeknacudikaiii (GiHAHCOBHX aKTHBIB Cy0'€éKTOM
rOCTIOIapIOBaHHSI.

[Ipundanus abo npoaax GpiHaAHCOBOTO aKTHBY 3a JOTOBOPOM, YMOBH SIKOTO
BCTaHOBJIIOIOTH  OOOB'A3KOBICTh IEpefaBaHHS aKTHUBY y CTpOK, IO
BH3HAYAETHCA 3a3BUUail HOPMOIO PETYIIIOBAHHS a00 3BHYA€EM BiJIITOBITHOTO
PHUHKY.
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BUTPATH HA ONepaniio
(transaction costs)

JlomaTtkoBi BHTpaTH, IO MOXYTb OyTH O€3MMOCEepPEeIHbO BITHECEHI Ha
npuadaHHg, CTBOpeHHS abo BHOyTTS (iHaHCOBOrOo axkTHBY abo
(hinaHcoBoro 3000B's13aHHs (AuB. MyHKT b5.4.8). JlomaTkoBi BUTpaTH — IIe
BUTpPATH, sAKI He Oyn0 O MOHeceHOo, SKOM He BiAOYyJIOCS HpUAOAaHHS YU
CTBOpPEHHS Cy0'€KTOM TroCIOJaploBaHHsS (hiHAHCOBOrO IHCTpYyMEHTa, abo
Horo BHOYTTSI.

Hapeneni wmxde Tepminm Bu3HaueHi B myHKTI 11 MCBO 32, momatky A MC®3 7, nomatky A
MC®3 13 abo momatky A MC®3 15 #i BUKOPUCTOBYIOTbCA B IboMYy CTaHAapTI B 3HAYCHHSX,
nependoauenux MCBO 32, MC®3 7, MC®3 13 abo MC®3 15:

IHCTPYMEHT BJIAaCHOTO KarmiTany (equity instrument);

¢inancoBuii iHcTpyMmeHT (financial instrument);

¢inancose 30008'13anHs (financial liability);

Leii TepmiH (3rinHo 3 #ioro BusHaueHHsM, HaBeaeHUM Yy MC®3 7) BUKOPHUCTOBYETHCS Y BUMOTax IOAO HOJAHHS BIUIUBY 3MiH Y
KPEIUTHOMY PU3HKY Ha 3000B'I3aHHS, IPH3HAYEH] 5K TaKi, [0 OLIHIOIOTHECS 32 CIPABEIHBOIO BapTICTIO Yepe3 MpuOyTok abo

(a) kpeauTHuit pusuk (credit risk)’;
(0)
(B) cIipaBe yTHBa BapTicTh (fair value);
(r) ¢inancosuii aktuB (financial asset);
(™)
()
(e) ImiHa omepaiii (transaction price).
3
30HUTOK (AUB. IMyHKT 5.7.7).
52
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Odopatok b
KepiBHMLTBO i3 3acTOoCyBaHHSA

L]eti 0ooamox € nesio'emmnoro uacmunoro yboeo Cmanoapmy.

Cdbrepa 3acTtocyBaHH#A (rnaBa 2)

b2.1

B2.2

Bb2.3

b2.4

Bb2.5

Jleski moroBOpM BCTAaHOBIIOIOTH OOOB'SI3KOBICTh 3MIMCHEHHS IUIATEeKy HAa OCHOBI
KJIIMAaTHYHUX, TEOJOriYHMX a00 iHmmMX (i3UYHUX 3MIHHUX BeTWYMH (Ti 3 HHX, IO
IPYHTYIOTECS Ha KIIIMATUYHUX 3MIHHUX, 1HOJI Ha3WBAIOTh «IOTOJHUMU JCPUBATHBAMI).
SK10 Taki J0roBopu He nepeOyBaroTh y Mexkax chepu 3acrocyBanus MC®D3 17 «Cmpaxosi
KOHMpaxmuy, TO BOHH Mepe0yBaroTh Y Mexkax chepu 3acTocyBaHHs 1boro CTaHmapry.

Ieti CranmapT He 3MIHIOE BHUMOT, IO CTOCYIOTBCS IPOrpaM BHIDIAT MpalliBHUKAM, IO
BiamoBimaoTh BuMoraM MCBO 26 «Obnix ma 38imuicms w000 npocpam NeHCIliHo20
3abe3neyeHHsA», Ta YroJl Ipo BUILIATY POSUITI HA OCHOBI 00CATY MpOJakiB abo TOXOJIB BiJl
HaJIaHHs MOCIYT, 10 00iKOBYIOThCs 3rigHo 3 MC®D3 15 «/Joxio 6i0 docosopie 3 kiicHmamuy.

[Togexynm cyO'ekT TOCmOmaproBaHHS 3MIMCHIOE 1HBECTHINI, KOTpi, Ha HOTO TMOTIAN, €
«CTpaTEeTiYHUMH 1HBECTHLISIMHU» B IHCTPYMEHTH BJACHOTO KalliTally, €MITOBaHi iHIIMM
Cy0'eKTOM rOCNOJAapIOBAaHHS, 3 HAMIPOM YCTAaHOBUTH 200 MiATPUMATH JOBTOCTPOKOBI poboUi
BIIHOCHHHU 3 TUM CYO0'€KTOM TOCHOMAPIOBAHHS, B SIKAN 3IHCHIOIOTHCS iHBECTHINI. Cy0'eKT
TOCHOAAPIOBaHHSA, 10 € 1HBECTOPOM ab0 YYaCHMKOM CIiJIBHOI JisSUTBHOCTI, IS BU3HAUYCHHS
TOTO, YM HEOOXiJHO 3aCTOCYBaTH METOJ Y4YacTi B KamiTaji g oOJiKy Takoi iHBECTHLII,
BukopructoBye MCBO 28 «Inusecmuyii 6 acoyitiosani ma cniivii NionpuemMcmear.

Lleti CranmapT 3acTOCOBYEThCS 10 (IHAHCOBMX aKTHBIB 1 ()iHAHCOBHX 3000B’sI3aHb
CTPaxOBHKIB, OKpIM IpaB Ta 3000B's13aHb, BUKIIOUEHHX 3TiAHO 3 MyHKTOM 2.1(T) yepes Te, 1o
BOHU BUHHKAIOTh 32 IOTOBOPAMH, SIKi HAJIekKaTh 10 chepu 3actocyBanas MCD3 17.

Joroeopu ¢iHaHCOBOI rapaHTii MOXYTh HaOyBaTH Pi3HOMAHITHMX MPaBOBUX (GopM: Iie i
rapanrii, ¥ HOesKi BHUAM AKPEIUTHBIB, KPEIUTHO-IC(PONTHUA KOHTPAKT abo CTpaxoBHUi
KoHTpakT. [ligxig mo iX 00Ky He 3aJnekHuTh BiXl IXHBOI mMpaBoBoi Gopmu. Hmxkde momano
MPUKIIaAW HAJeXKHOTO migxony (auB. myHKT 2.1(1)):

(a) EmitenT 3actocoBye neit CranmapT mompu Te, IO AOTOBip (iHAHCOBOI rapaHTii
BIJIMTOBi/Ia€ BU3HAYEHHIO CTPAXOBOTO KOHTPAKTY , moganoMy B MCD3 17, y Bumanky
MepelaHHs 3HAYHOTO PU3UKY. THM HE MEHII, SKIIO EMITCHT PaHillle MPSIMO 3asBIIsSB
PO Te, 110 BBaXKa€ TaKi IOTOBOPH CTPAXOBUMHU KOHTPAKTaMU I BUKOPHUCTOBYBAaB
00JTiK, 3aCTOCOBHHU IO CTPaXOBOTO KOHTPAKTy , TO TaKHA €MITEHT Mae€ IpaBo
YXBaJIUTH PIILICHHS [TPO 3aCTOCYBaHH /10 TAKHMX JOrOBOPIiB (piHAHCOBOI rapaHTii abo
uporo Crangapty, abo MC®3 17. ¥V pasi 3acrocyBanHs nporo CTaHOapTy MyHKT
5.1.1 BumMarae BiJ eMiTeHTa 3MIHCHUTH IEPBICHE BU3HAHHS IOTOBOPY (hiHAHCOBOI
rapaHTii 3a CIpaBeIMBOIO BapTICTIO. Y pasi eMicii moroBopy (iHaHCOBOT rapaHTii Ha
KOPHCTh HEMOB'SA3aHOI CTOPOHU B OKpEMill orepaitii, 10 37iHCHIOETBCS Ha 3acanax
HE3aJIEKHOCTI CTOPiH (IPUHIMIT «BUTSATHYTOI PYKH»), TO CIpaBeINBa BapTICTh Ha
MOYaTKy, WMOBIpHO, JOPIBHIOBAaTHMME PO3MIPOBI OJEpKaHOI MpeMii, SKIIO HeMae
JIOKa3iB TPOTHISKHOTO. [licist 1poro, SKIIO Biff MOYATKy JOTOBip (iHAHCOBOL
rapaHTii He OyJIO MPU3HAYCHO SK TAKHi, 10 OI[IHIOETHCS 3 CIIPABEITUBOIO BAPTICTIO
yepes npubyTok abo 30UTOK, a00 KO myHKTH 3.2.15-3.2.23 Ta B3.2.12-53.2.17 e
3aCTOCOBYIOThCS (KOJIH IepeaaBaHHs (iHAHCOBOTO aKTHBY HE BiJIIOBiJae BUMOIaM
010 TPUITUHEHHS BU3HAHHS a00 KOJIM 3aCTOCOBYETHLCS ITiJIX1/1 MOJAIBIIIOI Y4acTi),
EMITEeHT OIIIHIOE HOTO 3a BUIINM 13 TAKHX 3HAYCHD:

(1) CYMOI0, BU3HAUEHOIO 3TiHO 3 po3AioM 5.5, 1
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(i1) MEPBICHO BH3HAHOIO CYMOIO 3a BHpaxXyBaHHAM, KOJH 1€ JOPEYHO,
CYKYIHOTO PO3Mipy JOXOAY, BU3HAHOTO 3TiAHO 3 nmpuHuunamu MCO3 15
(muB. myHKT 4.2.1(B)).

(6) Jlesxi rapaHTii 3a KpeauTaMu HE BCTAaHOBIIOIOTH SK TEPEITyMOBH JUIS 3MIHCHEHHS
IIaTeXKy HASABHOCTI y iX Jep)KaTellss Bpa3iMBOCTI 10 30UTKY y 3B'I3Ky 3
HECIPOMOXHICTIO OOpXKHHUKA 3MIHCHUTH TUTATEXKI 3a TapaHTOBAaHUM aKTHUBOM IPH
HACTaHHI CTPOKY iX 3MIMCHEHHS 1 (akTy BIANOBIAHUX 30MTKIB. [IpuKimamom Takoi
rapaHTii € Taka, 10 BCTAHOBIIIOE 0OOB'SI3KOBICTh 3MIHCHEHHS IUIATEXKIB y BiIMOBIIL
Ha 3MiHU B 3a3HAYCHOMY KPEIUTHOMY PEUTHHTY UM KpeIuTHOMY iHAekci. Taki
rapaHTii He € JoroBopaMu (D)iHAHCOBOI I'apaHTii, IO BiANOBINAIOTh BH3HAYCHHIM
nporo Ctangapry, i He € CTPaxOBUMHU KOHTPAKTAMH , ITI0 BiJTIOBITAIOTh BU3HAUCHHIO
3 MC®3 17. Taki rapanTii € MOXiTHUMHU IHCTPYMEHTaMHU i €MITEHT 3aCTOCOBYE 10
Hux 1eit Ctangapr.

(B) Skio goroip dhiHaHCOBOI rapaHTii 6yII0 eMITOBAHO Y 3B'SI3KY 3 peai3alli€io TOBapiB,
TO eMiTeHT 3actocoBye MC®3 15 11 BU3HAUYCHHS MOMEHTY BH3HAHHS HUM JIOXOJTY
BiJI TapaHTii Ta BiJl peai3aiii TOBapiB.

VY JIUCTyBaHHI €MITCHTa 3 KJIIEHTAMH Ta OpPraHAMH PETYJIIOBAaHHS, B JIOTOBOpax, MJTOBIH
JOKyMeHTaIlii Ta (piHaHCOBiM 3BITHOCTI 3a3BUYall TPAIUIIIOTHCS TBEPDKCHHS IMPO Te, IO
EMITeHT BBa)kKa€ IIEBHI JOTOBOPH JOTOBOpaMH CTpaxyBaHHSI. KpiM TOTO, AJIS TOTOBOPIB
CTpaxyBaHHS 9aCTO BCTAHOBJIIOIOTHCS BUMOTH MO0 OOJIKY, sIKI BiAPI3HSAIOTHCS BiJ BHMOT,
YCTaHOBJICHUX JJIs1 IHIIIMX BUJIIB OTeparliii: 30KpemMa, JJisl JOTOBOPiB, eMiTOBAaHUX OaHKamu abo
KOMEpLIMHUMHI KOMIaHiIMH. Y TaKMX BHIAAKaxX (iHAHCOBA 3BITHICTH E€MIiTEHTa 3a3BHYAi
BKJIIOYAE MOSICHEHHS TOTO, 1110 €MITEHT 3aCTOCOBYBAB 3a3Hau€HI BUMOTH 11010 OOJIIKY.

Bu3HaHHA Ta NPUNUHEHHA BU3HaHHA (rnasa 3)

Bb3.1.1

b3.1.2

54

MNMepBicHe BU3HaHHA (po3ain 3.1)

YHacmiIoK 3acTOCYBaHHS MPUHIMIY, TmepemxbadeHoro myHKkToM  3.1.1,  cy0'ekT
TOCTIOapPIOBaHHA BHU3HAE€ BCi CBOi JIOTOBIpHI TIpaBa Ta 3000B'I3aHHSI 3a TOXITHAMH
IHCTpYMEHTaMH y CBOEMY 3BiTi IIpo (HJiHAHCOBHI CTaH SIK BiAMIOBIIHO aKTHBH Ta 3000B'sI3aHHS
32 BUHATKOM TIOXiJHHX 1HCTPYMEHTIB, ILI0 YHEMOXIHUBIIOIOTH OOJIK TepeaaBaHHS
(iHAHCOBHMX aKTHBIB K mponax (muB. myHKT Bb3.2.14). fkmo nepegaBaHHs (GiHAHCOBOTO
aKTHBY HE BIJNOBifae KPHUTEPisAM Uil NMPHUIWHEHHS BU3HAHHA, TO OACP)KyBau HE BU3HAE
nepeaaHnii akTuB sIK cBil akTuB (AuB. myHKT b3.2.15).

Hmxye nogano nmpukiaay 3acTOCYBaHHS MIPUHITUITY, TiepeadaueHoro myHkroM 3.1.1:

(a) BesymoBHa nebiTopcrka Ta KpeAUTOPChKa 3a00pTrOBaHiCTh BUSHAETHCS SIK aKTHBH 200
3000B's13aHHS TOJIi, KOJM CYO'€KT TOCIOJApIOBaHHS CTa€ CTOPOHOIO JOTOBOPY Ta,
BHACJIIIOK 1bOr0, HaOyBa€ IOPUIMYHE IMPABO OJEP)KATH TIPOIIOBI KOIITH abo
IOpUIUYHE 3000B'13aHHS CIUTATUTH TPOILOBI KOIITH.

(0) AKTHBH, WO NPUA0ABAIOTHCS, Ta 3000B'S3aHHSA, IO MPUAMAIOTHCS BHACIIIOK
TBEPJIOTO 3000B'13aHHs MpUaAOAaTH ab0 MPOMATH TOBAPH UM IMOCIYTH, 3a3BHYAll HE
BHU3HAIOTHCS JIOTH, JIOKU SK MIHIMYM, OJ[Ha 31 CTOpDIH HE BHKOHA€ CBOIO YaCTHUHY
noroopy. Hampukman, cy6'ekT rocmoiaproBaHHsl, 0 OJIEpP>KaB TBEPE 3aMOBICHHS,
3a3BHYail He BU3HAE aKTUBY (a Cy0'eKT TOCIIOAaprOBaHHS, IO PO3MICTHUB 3aMOBJICHHS
HE BU3HAE 3000B'A3aHHS) B MOMEHT BHHUKHCHHS BiIIOBITHOTO 3000B's3aHHS, a
HATOMICTh BiJIKJIa/Ia€ BU3HAHHS JI0 MOMCHTY BiJIBAHTaXXCHHS, JOCTABKU 3aMOBJICHUX
TOBapiB abo0 HamaHHSA 3aMOBJICHHX IOCHYT. SIKIIO TBepae 3000B’S3aHHS PO
npuabaHHs abo mpoaak He(iHAHCOBMX OO'€KTIB 3HAXOAMTHCI B Mexax chepu
3actocyBaHHS 1boro CTaHAapTy 3rimHO 3 myHKTamu 2.4-2.7, To #oro uucra
CIIpaBeJIMBA BAPTICTh BU3HAETHCA SK aKTUB a00 3000B'SI3aHHS B AaTy BUHUKHCHHS
TBepaoro 3000B’s3aHHsA (muB. TyHKT b4.1.30(B)). Kpim Toro, skmo pamximre
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b3.1.4

Bb3.1.5

b3.1.6

MC®39

HEBHW3HAHE TBEpAE 3000B’S3aHHA MPU3HAYAETHCA O00'€KTOM XEIKYBaHHSA IIpU
XeIDKyBaHHI CIIPaBeIJIMBOI BapTOCTi, TO OyIb-sfKka 3MiHA B YHCTiH CHpaBemIMBil
BapTOCTI, 10 MOXe OYTH BiTHECEHA Ha XEIKOBaHUI PU3UK, BU3HAETHCS SIK aKTUB 200
3000B'sI3aHHS ITIC/IS MOYATKY i1 XeIKyBaHHs (IuB. MyHKTH 6.5.8(0) Ta 6.5.9).

(B) dopBapaHUil KOHTPAKT, AKW TepedyBae B Mekax cdepH 3acTOCYBaHHS ITHOTO
Cranpapty (muB. myHKT 2.1), BU3HAa€Tbcs AK akTUB a0o 3000B's3aHHS Ha JaTy
BHHHKHEHHS TBEPJOro 3000B'I3aHHSA, a HE Ha maTy po3paxyHkKy. Komm cy0'exr
TOCTIOZIAPIOBAHHS CTa€ CTOPOHOIO (HOPBAPIHOTO KOHTPAKTY, CIIPABEIIHBI BapTOCTI
mpaBa Ta 3000B'sI3aHHS YacTO OYBalOTh PIBHUMH, TOMY YHCTa CIIPABEIMBA BapPTICTh
(dhopBapIHOTO KOHTPAKTY MOPIBHIOE HYJIEBI. SIKIIIO X YHCTa CIIpaBeIMBa BapTiCTh
rpaBa Ta 3000B's13aHHS HYJICB1 HE TOPIBHIOE, TO TAKUH KOHTPAKT BU3HAETHCS SIK AKTHB
a00 3000B's13aHHSI.

() OMnIioHHI KOHTPAaKTH, MO0 Tepe0yBalTh y Mekax cdepu 3acCTOCYBaHHS I[HOTO
Cranmapty (muB. MyHKT 2.1), BU3HAIOTHCS K aKTHBH M 3000B'SI3aHHS TOM1, KOJIH
Horo nepkaTellb a00 MpoJIaBellh CTa€ CTOPOHOI KOHTPAKTY.

(1) [TnanoBi maitOyTHI omepartii (He3aJIeKHO BiJ IMOBIPHOCTI iX 3IiMICHEHHS) HE € Hi
aKTHBaMH, Hi 3000B'I3aHHSIMH, OCKIIBKH CYO'€KT TOCIOJApIOBaHHSI HE CTaB
CTOPOHOIO KOHTPAKTY.

3Bu4aiHe npuabaHHA abo npoaax piHaHCOBUX aKTUBIB

3Buyaiine npuadaHHs a0o Mpoaax (GiHAHCOBUX AKTHBIB BU3HAETHCS 3 BUKOPUCTAHHIM OOJIKY
3a AaTO0 orepartii abo 00JIiKy 3a TaTO0 pO3paxyHKY BiAIMOBIIHO J0 MOJI0KEHb MyHKTIB b3.1.5
1 B3.1.6. Cy0'exT rocrioiaproBaHHsI TIOCIiOBHO 3aCTOCOBYE OAWH 1 TOW CaMHI METOJ 10 BCIX
orepauii nmpuadaHHsI Ta NpoJaxy (iHAHCOBMX aKTHBIB, IO KJIACH(]IKOBaHI B OJHAKOBHN
cnoci6 3rigHo 3 M CTaHmapToM. Y IMiJISX [MBOTO MOJOKESHHS Ti aKTUBH, 110 B 000B'I3KOBOMY
MOPSIKY OLIHIOIOTHCS 3a CIIPABEIJIUBOIO BapTICTIO Yepe3 MPHOYTOK abo 30UTOK, YTBOPIOIOTH
OKpeMy KiacupikalliiiHy KaTeropito Mo BiJHOIICHHIO 0 aKTHBIB, MPU3HAYCHUX SAK TaKi, 110
OLIIHIOIOTHCSI 32 CIIPABEJIMBOIO BAPTICTIO Yepe3 MpuOyTok abo 30uTok. Kpim Toro, inBecTHii
B IHCTPYMEHTH BJIACHOTO KaIliTady, IO OOJIKOBYIOTHCS 3 BHUKOPHUCTAHHSIM MOKIIUBOCTI,
nepeadadeHol MyHKTOM 5.7.5, TexX yTBOPIOIOTh OKpeMy KiacubikaliliHy KaTeropiro.

JloroBip, SKWH YCTAaHOBIIOE OOOB'I3KOBICTH a00 Tepeadavae MOXKIHUBICTh 3MiHCHEHHS
pO3paxyHKIB Ha HETTO-OCHOBI y 3B’S3Ky 31 3MIiHOIO BapTOCTi JIOTOBOPY, HE € TOTOBOPOM
3BUYANHOTO pHua0anHs abo mpoaaxy. HaToMicTh Takuii TOTOBip OOMIKOBYETHCS K TTOX1THUAN
1HCTPYMEHT y TIepio[ i3 1aTH olepauii 10 JaTu po3paxyHKy.

Jlaroro omepariii € gaTa B3SITTS Ha cebe Cy0'€eKTOM rocTogapioBaHHs 3000B's3aHHS TPUI0ATH
a0o npomatu aktuB. OONIK 3a 1aTO omepallii nependadae (a) BU3HAHHSA aKTUBY [0
oJepKaHHS Ta 3000B'SI3aHHS 3aIJIATUTH 332 HBOTO HA JaTy omepauii Ta (0) NMpPUIWHEHHS
BH3HAHHS aKTHBY, SKUH OYyJ0 MPOJAHO, BU3HAHHS OYIb-SKOTO NMPHUOYTKY ab0 30MTKY Bif
BHOYTTS Ta BU3HAHHSA Je0ITOPCHKOI 3a00pProBaHOCTI 3 OOKY IMOKYIIIS OO 3iHCHEHHS
OIJIaTH Ha JaTy oreparii. Sk mpaBuio, HapaxyBaHHS MPOIICHTIB 32 aKTHBOM Ta BiAMOBITHIM
3000B'sI3aHHAM HE PO3MOYMHAETHCS, OO JaTh PO3PaxyHKy, KOJIM TEpPENAEThCS MPaBoO
BIIACHOCTI.

[lara po3paxyHKy — 1ie JaTa 31iHCHEHHS [MOCTaBKU aKTUBY CYO'€KTOBI rocronapioBaHHs abo
cy0'ekToM rocrnomaproBanns. OOk 3a TaTOI0 PO3PaXyHKy Iependadace (a) BUBHAHHSI aKTUBY
B JICHB MOT'0 OJIep>KaHHs Cy0'€eKTOM TOCIioaproBaHHs Ta (0) MpUITHHEHHS BUSHAHHS aKTHBY Ta
BU3HAHHA OyAb-sIKOT0 NpUOYTKY a00 30MTKY BiJ BUOYTTS Ha JaTy 3MiHCHEHHS HOTO MOCTaBKH
cy0'ektoM rocmonaproBanHs. llpu 3actocyBaHHI OOJNIKy 32 JaToOl0 PO3PaxyHKY CyO'€KT
TOCTIOaPIOBAHHS OOJIIKOBYE OYyIb-Ki 3MIHH y CIIpaBEJIMBIii BapTOCTI aKTHUBY, SKHH Mae
HaJIATH IPOTATOM MEPioAy MiXK AaTOIO Omepaii Ta JaTOI PO3paxyHKy B TOH caMuii crociO,
y KU BiH 00JiKOBY€E MpuAOaHuid akTHB. [HaKIIe Ka)Xy4du, 3MiHa BapTOCTI HE BU3HAETHCA AJIS
AKTHUBIB, 110 OLIIHIOIOTHCS 33 aMOPTHU30BaHOKO COOIBAPTICTIO; BOHA BU3HAETHCS B IPUOYTKY 200
30MTKY IIOJO0 aKTUBIB, KiIacu(iKOBaHMX sK (IHAHCOBI AaKTHBH, IO OIIIHIOIOTHCI 3a
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CIPaBEUIMBOIO BapTICTIO 4epe3 MpHOYyTOK abo 30MTOK; Ta, BOHA BHM3HAETLCS B IHIIOMY
CYKYITHOMY JIOXOZi 1010 (hiHAHCOBUX aKTHBIB, IO OI[IHIOIOTHCS 3a CIPABEIMBOIO BAPTICTIO
4yepe3 IHIMWK CyKYIMHHI TOXiA 3rigHO 3 myHKTOM 4.1.2A, i 1040 iHBECTHLIH B IHCTPYMEHTH
BJIACHOTO KaITiTajy, SIKi 00JIIKOBYETHCS 3T1THO 3 ITyHKTOM 5.7.5.

© ®dong MCD3



b3.2.1

MC®39

MpunuHeHHA BU3HaHHA hiHaHCOBUX akTUBIB (po3ain 3.2)

Ha mopaniii Hwk4e OJIOK-CXEMi MPOLTIOCTPOBAHO OI[IHIOBAHHS TOTO, YU MPHUITUHSIETHCS
BHM3HaHHs ()IHAHCOBOI'O aKTHBY, a SKIIIO TaK, TO B IKOMY 00Cs31.

KoHconigysatu BCi govipHi nignpuemcTsa [NyHKT 3.2.1]

\4

3'AcyBaTy, YM 3aCTOCOBYIOTBCS 3a3HAYEHi HYDKYE MPUHLIMMN NPUMUHEHHS!
BU3HaHHS [0 BCbOro akTuBy abo 1oro yactuHu (abo rpynu nogibHux
akTuBiB) [NyHKT 3.2.2]

v

Ym cnnuB CTPOK Aii NpaB Ha rpoLLoBi

Tak

A 4

NOTOKM Big akTuey?
[nyHkT 3.2.3(a)]

Hi

\ 4

Yn nepenae cy6'ekT rocnofaptoBaHHs CBOT
npaBa Ha ofepXXaHHs rPOLLOBUX MOTOKIB Bif
akTmy?
[nyHkT 3.2.4(a)]

YUn B3sB cy6'eKT rocnogaptoBaHHs Ha cebe
3000B'A3aHHSA CrnnayvyBaTy rpoLLOBi NOTOKM Bif,

MPUNUHUTY BUSHAHHS
aKTvsy

aKkTuBy, sike Bignosigae ymoBaMm nyHkTy 3.2.57
[nyHKkT 3.2.4(6)]

Ywu 3giicHmB cy6'ekTOBI rocnogaploBaHHs nepefaBaHHs
B OCHOBHOMY BCiX pU3uKiB Ta BUroa?
[nyHkT 3.2.6(a)]

Yu 36epir cy6'ekT rocnogaptoBaHHs

Tak

Tak

[MpoJoBXNUTU BUSHAHHS aKkTUBY

anII'II/IHVITI/I BU3HaHHA aKTUBY

B OCHOBHOMY BCi PU3UKV Ta BUrOAN?
[nyHkT 3.2.6(6)]
Hi
v

Uu 36epir cy6'emm

Hi

I'Ipouoammwl BU3HaHHA aKTuUBY

KOHTPONb Haf akTMBOM?
[nyHkT 3.2.6(B)]

Tak

y

MpofoBXNTM BU3HABaTK akTUB B 06CA3i noaanbLuoi yyacTi cyb'ekta
rocnofaptoBaHHs
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MexaHismu, 3a skumu cy6'ekm a2ocriofaprosaHHs1 36epieae 3a o600 00208ipHi
rpasa Ha OmpuUMaHHSs 2poLWO8UX MOMOKiI8 8i0 hiHaHCO8020 akmusy, asne bepe Ha
cebe dozoeipHe 30608'A3aHHS crinadvysamu 2powosi MomoKu 0OHOMY abo KirlbKOM
o0epxysadam (ryHkm 3.2.4(6))

Curyanis, onucana B myHKTI 3.2.4(0) (komu cyO'ekT rocrmoaaproBaHHs 30epirae 3a co0or0
JIOTOBIpHI IpaBa Ha OTPUMAaHHS I'POIIOBUX ITOTOKIB BiJl (PiHAHCOBOT'O aKTUBY, ajie 6epe Ha cebe
JIOTOBIpHE 3000B's13aHHS CILIAYYBATH IIi TPOIIIOBI ITOTOKH OAHOMY a00 KiJTbKOM OJIepKyBadam),
Ma€ Micle, HapuKiIaj, y TOMY pasi, KoJii cy0'eKTOBI rocroJapioBaHHsI € TPACTOM Ta HaJlae
iHBecTopam OeHediliapHy ydacTb y 0a30BHX (DiHAHCOBHX aKTHUBaX, UI0 MOMY HaleXatsb, i
3a0e3nedyye 0OCIyroByBaHHs IMX (DIHAHCOBHMX aKTHBIB. Y TakoMmy pasi (piHaHCOBI aKTHBH
KBai()iKyIOTBHCS 10 IPUITUHECHHS BU3HAHHS B pa3l BUKOHAHHS YMOB, 3a3HAYCHUX Y MYHKTaxX
3.2.513.2.6.

[Ipu 3actocyBanHi MyHKTY 3.2.5 cy0'€KTOM rOCIIOTapIOBaHHS MOXKe OyTH, HAIPUKIIAI, EMITEHT
¢inancoBoro axTMBYy a00 rpyma, A0 CKIAAy SIKOi BXOAWTH AOYIPHE MiAMPHEMCTBO, SKE
npuabano ¢iHaHCOBHI aKTUB 1 MeEpedae TPOLIOBI TMOTOKM HEMOB'SI3aHUM CTOPOHHIM
iHBECTOpaM.

OuiHka nepedasaHHs1 pusukie i 8u200, rMoe'sa3aHux i3 805100iHHAM (MyHKmM 3.2.6)
[Mpukmamamu cutyailii, B Kiii Cy0'€KT roCIIOAapIOBaHHS 3A1MCHUB NIEpeaBaHHS B OCHOBHOMY
BCiX PU3HKIB 1 BUT'OJl, TIOB'I3aHUX 13 BOJOIHHSM, €:

(a) 0e3yMOBHHI MPpoaax (HiHAHCOBOTO aKTHUBY;

(©) npojaax (hiHaHCOBOT'O aKTHBY Pa3oOM i3 OMIIIOHOM Ha 3BOPOTHHUI BUKYN (hiHAHCOBOTO
aKTHBY 3a HOTO CIIPaBEUIMBOIO BapTICTIO HA MOMEHT 3BOPOTHOT'O BHKYILY; Ta

(B) npoiaxx (hiHAHCOBOTO aKTHBY Pa30M i3 OIIIIOHOM «ITyT» a00 «KOJ», IKHH € TITHO0KO
«06e3 Tporein» (TOOTO OMILIOH € HACTINIBKH «0e3 TpoIIei», M0 CUTYallis, 3a K01 BiH
Oyne «B rpomax» A0 3aKiHIeHHS CTPOKY HOTo i, € Iy’ke MaJIOMOBIPHOIO).

[Ipuknagamu cutyarii, B sIKiii cy0'eKT rocmoiaproBaHHsI 30epir 3a c0000 B OCHOBHOMY BCi
PU3UKH 1 BUTOH, TIOB'SI3aHi 3 BOJOIHHSAM, €:

(a) orieparlisi MPOAaXy Ta 3BOPOTHOTO BHKYITY, B SKIA IiHA 3BOPOTHOTO BHKYITY €
(ikcoBaHOIO 200 TOPIBHIOE LiHI MPOAAXKY IUTIOC TOX1/ TTO3UKOAABLIS;

(6) yrojia Ipo HaJaHHs [MIHHUX MaIepiB y MO3UKY;

(B) nmpoax (piHAHCOBOT'O aKTHUBY Pa30M 31 CBOIIOM Ha CYKYITHHU JTOX1J, IO TOBEPTAE

BPAa3JIMBICTh O pUHKOBOTO PU3HKY CY0'€KTOBI TOCTIOAaPIOBAHHS;

() npoax (hiHAHCOBOTO aKTHBY Pa30M i3 OIIIIOHOM «ITyT» a00 «KOJ», IKHH € TITHO0KO
«B Tpomax» (ToOTO OMIIOHY, SIKMH HACTIIBKH «B POIIax», [0 CUTYyalis, 3a IKOi BiH
Oyne «0e3 rpomeil» 10 3aKiHYeHHS CTPOKY HOTO Aii, € qyKe MaJIOMMOBIPHOIO); 1

(1) MPOJIaYK KOPOTKOCTPOKORBOI JIeOITOPCHKOI 3a00pPTOBAHOCTI, B paMKax SIKOi CyO'eKT
TOCIIOJIAPIOBAHHS TapaHTye OJIepP)KyBaueBi KOMIICHCAIII0O KPEAUTHUX 30UTKIB,
HACTaHHS SKHUX € IMOBIPHUM.

Sximo cy0'eKT rocrmofaproBaHHS BH3HAYa€, IO B pe3yibTaTi NEpelaaBaHHS BIiH IepeaaB B
OCHOBHOMY BC1 PH3UKHU Ta BUTOJH, MOB'I3aHi 3 BOJOAIHHIM NEPEJaHUM aKTUBOM, TO BiH HE
BH3HAE TIEPENaHUN aKTUB y MaHOyTHROMY TIEpiOi 3HOB, SKIO BiH HE BHKYIIOBYE IICH
TepeaaHuil aKTUB y HOBIH oriepairii.

OuiHka nepedagaHHsi KOHMPOIIO

Cy0'ekT rociofiaproBaHHs He 30epirae 3a co0010 KOHTPOJIO HAJI IIEPETaHUM aKTHBOM, SIKIIO
oJIepKyBad Ma€ MPaKTUYIHY 3AaTHICTH IpoJaTH nepenanuii akTuB. Cy0'eKT rocmomaproBaHHs
30epirae 3a co000 KOHTPOJIb HaJI TIepeIaHUM aKTUBOM, SKIIO OJIEPXKYBa4 HE Ma€ MPaKTUIHOT
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3MaTHOCTI TpoAaTH Tepemanmii akTuB. Omep)KyBad Mae TMPaKTHYHY 3JaTHICTH IPOJATH
MepeIlaHui aKTUB, SKIIO BiH BIJILHO MPOJAETHCS Ta KYITy€E€THCS HA aKTHBHOMY PUHKY, OCKUIEKH
oJepKyBad Mir OM BUKYIHTH NEpEIaHUil akTUB HA PUHKY B pa3i HEOOXiAHOCTI MOBEPHEHHS
akTHBY CYyO'€KTOBI ToOCHOAapioBaHHsA. Hampukmnanm, omepkyBad MOXKE MaTH TPAKTHIHY
3IaTHICTH NMPOJATH TIEPEIaHUN aKTHB, SIKIIO ITEPETAHIA aKTHB € 00'€KTOM OIITIOHY, KUK 1a€e
Cy0'€eKTOB1 TOCIIOJAPIOBAHHS 3MOTY HOr0 BHUKYIHTH, ale OJEPKyBad MOXE 3 JIETKICTIO
npuadaTH TepelaHnid aKTUB Ha PUHKY B pasi BHUKOHAHHS omioHy. OmepxyBad HE Mae
MIPaKTUYHOI 3IaTHOCTI MPONATH NEPEIaHnii aKTHB, SKIO CYy0'€KT TOCTIONapIOBaHHs 30epirae
OIIIIOH 32 co0010, a OJepKyBau HE Ma€ 3MOTH 3 JIETKICTIO MPHUIOATH NepeJaHuii aKTHB Ha
PUHKY B pa3i BUKOHAHHS OMIIIOHY Cy0'€KTOM TOCIIOIapPIOBaHHS.

OpeprxyBau Ma€e IPaKTUUHY 3/aTHICTh MPOJATU aKTUB JIMILIE B TOMY pasi, SIKIIO OAEp>KyBad
Ma€ 3MOTY MPOJAaTd MEepeJaHrui aKTUB y LiJIOMY HENOB’S3aHIM TpeTii CTOpOHI ¥ 34aTHUM
pearizyBaTH IO 3[aTHICTh B OJHOCTOPOHHBOMY IMOPSAKY Ta 0e3 BCTAHOBJICHHS JOAATKOBHX
oOMeXeHb Ha IepeiaBaHHs. BaXIMBUM MHUTaHHAM € Te, IO OCPXKyBad Ma€ 3MOT'Y 3p0OHTH
Ha TpPaKTHLi, a HE Te, AKi JOTOBIpHI MpaBa Ma€ OAEPKYyBad CTOCOBHO PO3MOPSIKECHHS
nepeaaHnnM akTUBOM a0o0 sIKi 3a00pOHH BCTAHOBJICHO TOTOBOPOM. 30KpeMa:

(a) JIOTOBIpHE TIPAaBO peali3yBaTH IEpEJaHUN aKTHB Maibke HE Ma€ MPaKTHIHOTO
3HAYCHHSI B pa3i BIJICYTHOCTI PUHKY JIJIS IEPETAHOTO aKTHBY; Ta

(©) 30aTHICTh peajli3yBaTH MEpedaHuil akTUB Maibke HE Mae MPAaKTUYHOTO 3HAYCHHS,
SKIIO HEI0 HEMOXKIIMBO CKOPUCTATHCh BUIbHO. Uepes 1e:

6)] 30aTHICTH OJIEp)KyBaua peayizyBaTh NepefaHduil aKTUB Mae OyTH
HE3QJICKHOIO BiJ i I1HMMX CTOpiH (TOOTO I 3MAaTHICTH Mae OyTH
OJTHOCTOPOHHBOIO); 1

(i1) oJiep)KyBad MOBMHEH MaTH 3MOTY peajli3yBaTH IepelaHuid akTuB 0e3
moTpeOr B yCTAaHOBIIEHHI OOMEXKYBAJILHUX YMOB a00 «3acTepeeHb» Ha
nepenaBaHHs (HAIIPUKIAd, yMOB OO0 MOPSIAKY OOCIyrOBYBaHHS aKTHUBY y
BUTJISAI TIO3UKU 200 OMIIOHY, IO Halae OJepiKyBadeBi MPaBO BUKYIHUTH
aKTHB).

Toit daxT, M0 OAepKyBay HABPSA UM MPOJACTh MEPEIaHUi aKTHUB, caM 10 CO0l He O3HAYae,
0 HajaBay 30epir 3a cO00K0 KOHTPOJIL HAJ| MEepPelaHuM aKTHBOM. BojHOYAC, SIKIO OMIiOH
«IyT» ab0 TapaHTisi 0OMEKYE MPaBo OJepKyBava Ha MPOAAK IIEPEIAHOTO AKTUBY, TO HaIaBad
30epir 3a o000 KOHTPOJIb HaJ MEpeaaHrM akTHBOM. Hampukiiaz, sSKIIO OMIIOH «IIyT» abo
rapaHTis € JOCTaTHBO I[IHHUMHU, TO BOHH YTPUMYIOTh OJIEpiKyBaya BiJ| peaii3allii mepeaanoro
aKTHBY 4Yepe3 Te, IO OJCP)KyBad, Ha MPAKTHUIIl HE MpoaaBaB OW NEpeNaHWid aKTUB TPETii
CTOPOHI 0€3 YCTAaHOBJICHHS AaHAJOTIYHOI'O OIIIOHY a00 IHIIUX OOMEKYBaJbHHUX YMOB.
HartomicTe onmepxyBad yTpuMyBaB OW TIEpeNaHUIl aKTHB 3apaay OJICpXAaHHS ILIATeKIB 3a
rapaHTiero ab0 OMIIIOHOM «IyT». 3a TaKMX OOCTaBHH BBAXKAETHCS, IIO HajaBay 30epir 3a
c000F0 KOHTPOJIb HaJ TEPEelaHUM aKTHBOM.

lNMepenaBaHHSA, fIKe BignoBigae KpuTepiamMm AnA NpUNMHEeHHA BU3HAHHA

Cy0'exT rocioiaproBaHHs MOKe 30€perTH 3a COO0I0 TPaBO Ha YACTHHY MPOIICHTHHX IUIATEKIB
3a MepeaHMMH aKTHBAMH SK Ha KOMIICHCAIl0 32 OOCIYrOBYBaHHS 3a3HAYCHHX AKTHUBIB.
YacTiHa MPOLEHTHUX IUIATEXiB, BiJ SKOi Cy0'€KT TOCHOAAPIOBaHHS BiIMOBUBCS O micis
MPUNTUHEHHS abo TiepeiaHHs JIOTOBOPY TPO OOCITYrOBYBaHHS, BIIHOCHTHCS Ha aKTUB 3
obciyroByBaHHs a00 3000B’s13aHHS 3 0OCIYrOByBaHH:. YacTHHA MPOICHTHUX IUIATEXKIB, Bl
KOl CyO'€KT TOCHOIAapIOBaHHS HE BIJIMOBUBCSA O, € IeOITOPCHKOI0 3a0OpProBaHICTIO 3a
MPOIEHTHUM CTpurioM. Hampukian, skmio cy0'eKT TOCHOJaplOBaHHS HE BiJIMOBHBCS O Bij
OyIb-SKHUX TPOIICHTIB ITiCIIS MPUITMHESHHS Jii a00 TIepeIaHHs JOTOBOPY 3 OOCIYTrOBYBaHHS, TO
BECh MPOLEHTHHH cTIpes € Ae0iTOPCHKOI0 3a00PTOBAHICTIO 33 MPOLEHTHUM CTPHUIIOM. Y IJIAX
3aCcTOCyBaHHS MyHKTY 3.2.13 chopaBemnuBi BapTOCTI aKTUBY 3 OOCIyrOBYBaHHS Ta
JeOITOPChKOI 3a00PrOBaHOCTI 3a MPOLICHTHUM CTPHUIIOM BHKOPHUCTOBYIOTHCS JIS PO3MOMALTY
0alaHCOBOI BapTOCTI AeOITOPCHKOI 3a00pProBaHOCTI Mi’K YaCTHMHOK aKTHBY, BU3HAHHS SIKOI
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MPUTTHHSETHCS, T4 YACTHHOIO AaKTHBY, BH3HAHHSA SKOI TpHBae Hajmami. SIKmio miatu 3a
0o0CJIyroByBaHHsS HE TepeadaueHo a0o SKIIO0 HE OYIKYEThCS, IO OACpKYBaHA IUlaTa HE
SIBIIITUME COOOI0 aJIEKBaTHOI BUHATOPOM CY0'€KTa TOCIIOJapIOBAHHS 32 00CIYTrOBYBaHHS, TO
3000B's13aHHS 111010 000B’SI3KY 13 00CIIyTOBYBaHHS BU3HAETHCS 3a CIIPABEAIUBOIO BapTICTIO.

[Ipu BUKOHAHHI OIIHKY CIIPaBEJIMBUX BApTOCTEH Ti€l YaCTHHM, BA3HAHHS SIKOT TPUBA€E HAJATI,
Ta Ti€l YaCTUHU, BU3HAHHSA SKO1 IPUITUHIETHCS, B X 3aCTOCYBaHHS MyHKTY 3.2.13, cy0'exT
rocrmonaproBaHHsa 3actocoBye Bumoru MC®3 13 «Oyinka cnpasediusoi eéapmocmiy mMOA0
OIIIHIOBAHHSI CTIPABEIMBOI BAPTOCTI TOAATKOBO M0 MyHKTY 3.2.14.

I'Iepe.anaHHﬂ, fiIKe He BignoBigae KpI/ITepiilM AnA NpUunMHeHHA BU3HAHHA

Hmxye ommcano 3acTocyBaHHS NPHHIMITY, 3a3Ha4eHOTO B MyHKTI 3.2.15. Skmo Hamana
Cy0'eKTOM TOCHIOAAPIOBAHHS TapaHTisl Bi 30MTKiB y pa3i AeonTy 3a nepeJjaHuM aKTHBOM HE
Jla€ 3MOTH MPUITMHUTH BU3HAHHS TIEPEIaHOTO aKTHBY Uepe3 Te, MO CYO'€KT rocolaproBaHHs
30epir 3a coO00I0 B OCHOBHOMY BCi PHU3MKH Ta BHT'OJH, ITOB'I3aHI 13 BOJIOAIHHIM IepeIaHUM
aKTHBOM, TO MEpeJaHnil aKTUB BU3HAETHCS HAJall B LIIOMY, a OJIep’KaHa IJlaTa BU3HAETHCS
SIK 3000B'sI3aHHSI.

Mopanbla yyacTb y nepeaaHuX akTuBax

Hwxde HaBeneHO MPUKIIAIN OIIHIOBAHHS Cy0'€KTOM TOCTIOJapIOBAHHS MIEPEIaHOTO AKTHBY Ta
BIJIITOBITHOTO 3000B’I3aHHS 3TiHO 3 MyHKTOM 3.2.16.

Yei akmusu

(a) Skmo HagaHa cy0'eKTOM rocroJaploBaHHsI FapaHTis CIlaTh 30UTKIB y pasi gedonry
3a TepelaHNM AaKTHBOM HE Ja€ MOXJIMBOCTI NPUIMHWUTH BU3HAHHA MNEpPEAaHOTO
aKTHBY B 00Cs31 MOMANBIIOI y9acTi, TO TepelaHWi aKTHB CTaHOM Ha JaTy
TepeaaBaHHs OIIHIOETHCS 33 MEHIIIOIO 3 TAKUX CyM: (1) 0aTaHCOBOIO BapTICTIO AKTUBY
Ta (1) MAKCUMAaJIbHOIO CYMOIO OZIepKaHO1 pH NepeiaBaHHi KOMIIEH AL, sIKY Cy0'eKT
TOCTIONApIOBaHHA MOXE OYTH BHUMYIICHHH TMOBEPHYTH («CyMa TapaHTii»).
BianoBigae 3000B'13aHHS CIIOYATKY OITIHIOETHCS B CyMi TapaHTIi 3 TOJAaBaHHAIM JIO
Hel crpaBeIIMBOI BapTOCTI rapanTii (Hero 3a3BUYall € KOMIICHCalis, OJepKaHa 3a
rapanrito). Ilicis pOro mepBicHa CHpaBeIUIMBA BapTiCTh TapaHTii BU3HAETHCS B
puOyTKyY ab0 30UTKY TOi, KOH (200 Ti€r0 MIpOI0, B sIKiH) BiIOYBAETHCS BUKOHAHHS
3000B's13aHHA (3rigHo 3 mpuHOmMIamMu MC®3 15), a GamaHcoBa BapTiCThb aKTUBY
3MEHILYETHCS HA CyMY OYyb-SIKOTO pE3EpPBY Mia 30UTKH.

AKmuasu, Wo OUiHIMbCS 3a aMopmu308aHoto cobisapmicmto

(6) Skmo 3000B'sI3aHHS 332  OIIIOHOM «IyT», IO OyB NpOJaHUH Cy0'eKTOM
rocroAapioBaHHs, ab0 MpaBoO 3a OMI[IOHOM «KOJI», MO0 YTPHUMYETHCS CYO'€KTOM
TOCIIOIaPIOBaHHS, HE Ia€ 3MOTH IPUITUHUTH BU3HAHHS TIEPEIAHOTO aKTUBY, a CY0'€KT
TOCTIOZIAPIOBAHHS OINHIOE TEepeaHuii aKTHB 3a aMOPTH30BAaHOIO COOIBapTICTIO, TO
BIAMOBITHE 3000B'SI3aHHS OITIHIOETHCS 3a HOTO COOIBApTICTIO (TOOTO 3a CYMOIO
oJiepKaHOl KOMIIEHCallii), BIIKOPUTOBAaHOIO Ha aMOPTHU3aLii0 Oyab-IKO1 Pi3HUI MiX
3a3HAYEHOI0 COOIBAPTICTIO Ta BaJOBOIO 0AlAHCOBOIO BAPTICTIO MEPEIAHOIO AKTHUBY
CTaHOM Ha JIaTy 3aBepIICHHs CTPOKY omiioHy. [IpumycriMo, HapHUKIaI, 110 BajioBa
0aylaHCOBa BAapTICTh aKTUBY CTAHOM Ha JIaTy TIepeJaBaHHsS CTAHOBUTH 98 BaTIOTHHX
omuauils (BO), a omepxkana kommeHcarist craHoBUTh 95 BO. Banosa OamancoBa
BapTICTh aKTUBY B JaTy BuUKoHaHHs ommioHy csarHe 100 BO. IleppicHa O6amancoBa
BapTICTh BIAIOBIAHOTO 3000B's13aHHA cTaHOBUTH 95 BO, a pizuumg mik 95 BO Ta
100 BO Bu3zHaeThcs B IpuOYTKY 200 30MTKY 3a METOJOM €(heKTUBHOTO BiAcOTKa. Y
pa3i BUKOHAHHS OIIIIOHY OyIb-IKa PI3HAIIS MiXK OaJIAaHCOBOIO BaPTiCTIO BiIIOBITHOTO
3000B's13aHHS Ta IIHOIO BUKOHAHHS BU3HAETHCS B MPUOYTKY a00 30UTKY.
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AKkmusu, Wo ouiHMbCSA 3a cripaseds1u8or 8apmicmio

(8)

(r)

(1)

S0 paBo 3a OMIIOHOM «KOJI», YTPUMYBAaHUM CyO0'€KTOM TOCTIOJAPIOBAHHS, HE JTA€
MOJJIMBOCTI IPUITMHNATH BH3HAHHS IIEPEIAaHOTO aKTHBY, a CY0'€KT TOCTIOAapIOBaHHS
OIIHIOE TIepeJaHuil aKTHB 3a CIIPaBEUIMBOIO BApTICTIO, TO AaKTHUB 1 Hamami
MPOJIOBXKYIOTh BHU3HABAaTH 3a HOr0 CHPaBEJUBOK BapTicTio. BiamosigHe
3000B's13aHHS OLIIHIOETHCS 32 (1) LIHOK BUKOHAHHS OIIIIOHY 3 BUPaXyBaHHIM 4acOBOT
BapTOCTi OIIIOHY, SKIIO OIIIIOH € «B TpoImax» abdo «mIpu Tpomrax», abo (ii)
CIpaBeUIMBa BapTICTh TEPEAAHOr0 aKTUBY 3a BHpaXyBaHHSIM YacOBOI BapTOCTI
OMIIOHY, SIKIIO OIIIOH «0e3 rpomei». KopuryBaHHS OIlIHKM BiAIOBITHOTO
3000B's13aHHS MPHUPIBHIOE YUCTY OallaHCOBY BapTiCTh aKTHBY Ta BIIIOBIIHOTO
3000B's13aHHS JI0 CIPABEIUTMBOI BAapTOCTI IpaBa 3a OMIIIOHOM «Ko». Hampukian,
SIKIIO CHpaBeJJIMBa BapTiCTh 0a30BOro akTuBy cTaHOBUTH 80 BO, miHa BUKOHAHHS
ommiony — 95 BO, a gacoBa BaprticTs omitioHy — 5 BO, To 6amaHcoBa BapTiCTh
BiMOBiAHOTO 3000B'13aHHs cTaHoBuThH 75 BO (80 BO-5 BO), a 6aaHcoBa BapTIiCTh
nepeaanoro aktuBy — 80 BO (ToOTO HOpiBHIOE HOro ClipaBeANIMBii BapTOCTi).

SIKIIO OMITIOH «ITyT», MPOJAHHUKA Cy0'€KTOM TOCIIOAApIOBAHHS, HE Ja€ MOJIHMBOCTI
MIPUIIUHUTH BU3HAHHS TEPEAAHOTO aKTHUBY, a CyO'€KT TOCIIOAApIOBaHHS OIIHIOE
MepelaHuii aKTUB 3a CIPaBEIJIMBOIO BapTICTIO, TO BiJNOBiNIHE 3000B'I3aHHS
OIIIHIOETRLCS 32 I[IHO0 BUKOHAHHS OIIIIOHY 3 JOJIaBaHHAM YaCOBOi BAPTOCTI OTITIOHY.
Or1iHIOBaHHS aKTHBY 3a CIIPABEIMBOIO BAPTICTIO OOMEKYETHCSI MCHIIIUM 13 3HAYCHB
CTpaBeIIMBOI BApPTOCTi Ta IIIHK BUKOHAHHS OMLIIOHY, 00 CY0'€KT TOCIOAapIOBaHHS HE
Mae TpaBa 30iJbIIMTH CHPABEIUIMBY BapTICTh IMEPEJAHOTO AKTHUBY TOHAJ I[IHY
BHKOHAaHHS omiioHy. lle rapanTye, mo uncra OajgaHCcOBa BapTICTh IEPEIaHOTO
aKTHBY Ta BiAMOBiAHOTO 3000B’A3aHHS JOPIBHIOE CIpaBeUIMBIA  BapTOCTI
3000B’s13aHHS 32 OIIIOHOM «IIyT». Hampwkiajn, sKIIo crpaBeainBa BapTICTh
6azoBoro aktuBy craHoBuTh 120 BO, mina Buxonanss ommiony — 100 BO, a gacosa
BapTicTh ommioHy — 5 BO, To 0amaHcoBa BapTiCTh BiATOBITHOTO 3000B'S3aHHS
cranoButh 105 BO (100 BO+5 BO), a GamancoBa Baprticth aktuBy — 100 BO (y
IIbOMY BHIAJIKY II€ IliHa BUKOHAHHS OIIIII0HY).

SKI0 OMIioH «Kojdap» y GopMi IpUAOAHOTO OMIIOHY «KOJI» 1 IPOJAAHOTO OMIIOHY
«IyT» HE Ja€ MOXKIUBOCTI MPUIIMHUTH BU3HAHHS TEPEIAaHOTO aKTUBY, a CyO'e€KT
TOCTIOZIAPIOBAHHS OIIIHIOE aKTHB 3a CIPABEIJIMBOIO BApTICTIO, TO aKTHUB 1 Hamaii
MIPOJIOBXXYIOTh BH3HABATH 3a CIPABEIIMBOIO BapTICTIO. Biamosimae 3000B's3aHHS
OLIIHIOETHCS 3a (1) CyMOIO LiHM BUKOHAHHS OMIIOHY «KOJD» Ta CIIPaBeJINBOI BApTOCTi
OIIIIOHY «ITyT» 32 BUPaXyBaHHSAM YacOBOI BAPTOCTi OMIIIOHY «KOJ», SKIIO OMIIOH
«KOJI» € «B TPOIIaX» abo «IpH rpomax», abo (ii) CyMOIO CIpaBeIINBOI BapTOCTI
AKTUBY Ta CIIPAaBEJJIUBOI BApTOCTI OMIIIOHY «IIyT» 3a BUPAaXyBaHHSIM YacOBOI
BapTOCTI OMNLIOHY «KOJ», SIKIIO OIIIOH «KOJI» € «0e3 rpomein». KopuryBanus
BIJIMIOBITHOTO 3000B'I3aHHSA IMPHUPIBHIOE YHUCTYy OajJaHCOBY BapTICTh AaKTUBY Ta
BIJIMTOBITHOTO 3000B'SI3aHHSI 10 CIIPAaBEIJIMBOI BapTOCTI OIIIIOHIB, YTPUMYBAHHUX Ta
npojaHux cy0'eKToM rocnogapioBaHHsa. IlpumyctiMo, Hampukian, IO CyO0'ekT
TOCTIOZIapIOBaHHS repeaae (piHAHCOBUH aKTHB, SIKUH OIIHIOETHCS 3 CIPABEIITHBOIO
BapTICTIO, I OJHOYACHO MPHUA0ABAaE OIIIOH «KOJ» 13 IiHOK BHKOoHaHHS 120 BO Ta
MpoJia€ OMIIOH «myT» 13 I1iHoW BukoHanHi 80 BO. IlpumyctiMo Takox, o
cripaBenIMBa BapTicTh akTuBY craHoBUTH 100 BO Ha naty mepenasanus. YacoBa
BapTICTh OMITIOHIB «ITyT» 1 «KOJ» cTaHOBUTH BimmoBigHo 1 BO Ta 5 BO. Y Takomy
pa3i cyO'ekT rocmomaproBaHHs Bu3Hae akTtuB BapricTio 100 BO (cnpaBeanuBa
BapTICTh aKTHBY) Ta 3000B's3aHHs BapticTio 96 BO [(100 BO+ 1 BO) - 5BO]. ¥
pe3yibTaTi YucTa BapTiCTh aKTHBY CTaHOBUTH 4 BO, 110 BiAMOBiZa€e CrpaBe IuBIN
BapTOCTI OIIIIOHIB, YTPUMYBaHUX 1 MPOJTAHUX CYO'EKTOM TOCIIOIapIOBAHHS.
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Yci nepeaaBaHHA

VY Tomy o0cs3i, B IKOMY nepegaBaHHs (iHAHCOBOTO aKTHBY HE BiJIOBiZae BUMOTaM ILOJO
MIPUNIMHEHHST BHW3HAHHS, MOTOBIpHI TpaBa HajgaBada abo 3000B'I3aHHS, IIOB'I3aHi 3
repeaaBaHHsIM, OKPEMO SK TOXITHI 1HCTPYMEHTH HE OOJIIKOBYIOTHCS, SKIIO BH3HAHHS SK
MOXIAHOTO 1HCTPYMEHTA, TaK 1 IepelaHOro aKTUBY 4YM 3000B's3aHHS, OOYMOBJIEHOTO
neperaBaHHsIM, NPHU3BEIO O OO MOABIHHOTO BH3HAHHA OJHMX 1 THX CAaMUX IpaB YU
3000B's13aHb. Hanpukiiaz, sIKIo HaJaBad yTPUMYE OIIIOH «KOJ», e MOXKE YHEMOKJINBUTH
00JTiK mepenaBaHHs (PiIHAHCOBUX aKTHUBIB SIK MPOAAXKY. Y TaKOMY pa3i OMLIOH «KOJ» OKPEMO
SIK TIOXITHUHM aKTHUB HE BU3HAETHCSL.

VYV tomy 00csi3i, B IKOMY IiepeaBaHHs (hiHAHCOBOrO aKTHBY HE BiJIIIOBiIa€ BUMOTraM IIOIO0
MPUITMHEHHSIM BU3HAHHS, OJICPKYBay HE BU3HAE NICPEAaHNi aKTHB K CBill akTuB. OiepKyBad
MIPUNIUHSAE BU3HAHHS TPOIIOBUX KOIMITIB a00 iHINOI CIIa4eHOi KOMIICHcAIii Ta BHU3HAE
neOITOPChKY 3a00proBaHIiCTh HajaBada. SKIo0 HajgaBad Mae€ SK MpaBo, Tak i 3000B's3aHHS
MOBEPHYTH 001 KOHTPOJIb HaJl YCIM MepeAaHuM aKTUBOM 3a (iKCcoBaHy CyMy (HallpUKJaz, 3a
YroJ0I0 MPO 3BOPOTHHUI BHUKYII), TO OACPKyBad Mae MPaBO OLIHIOBATU CBOIO AEOITOPCHKY
3a00proBaHICTh 332 aMOPTH30BAHOIO COOIBApTICTIO B pa3i 1l BIAMOBIMHOCTI KpPHUTEPIsM,
HaBEICHUM Y IyHKTI 4.1.2.

Mpuknagu

[lomanumMu HIKYE MPHUKIAZAMH MPOLTIOCTPOBAHO 3aCTOCYBAHHS MPHUHIUIIB NPUITHHEHHS
BHU3HAHHS, YCTAaHOBICHHX 1M CTaHIapTOM.

(a) Ye00u npooaoicy 3i 360pomuum suKynom ma HaOauHs YiHHUX nanepis y no3uxy. SIKIo
npoax (piHaHCOBOTO aKTHBY 3IIHCHIOETHCS 32 YTOJIOK0 PO MOTO 3BOPOTHIH BUKYII
3a (hiKCOBAHOO I[iHO0 200 32 IIHOIO MPOJIAXKY 3 JOJABAHHIM JOXOAY IMO3UKOAABIIS
a0o0 SKIO BIH HAAETLCS B MO3UKY 3a yroJolo, 1o Iepeadadae HOro MOBEPHEHHS
HaJaBaueBi, TO HOr0 BH3HAHHS HE NMPHUIHHIETHCS, OCKUIBKH HagaBad 30epirae 3a
co0Or0 B OCHOBHOMY BCi PH3UKHU Ta BUTOM, IOB'SI3aHI i3 BOJOMIHHAM HUM. SKII0
oJlepKyBad 3/100yBa€ MpPaBo MPOAATH aKTUB a00 HAJIaTH HOTO B 3aCTaBy, TO HaJaBad
3MIHCHIOE TIepeKIacupikallifo TAKOr0 aKTUBY Y CBOEMY 3BiTi Mpo (hiHAHCOBHIA CTaH,B
HAINpUKIaZ, SK aKTUBY, HaJIaHOTO B TO3WKY, a00 1e0ITOPChKOi 3a00proBaHOCTI 3
BHKYITY.

(6) Ye00u npooaocy 3i 360pomuum 6uKynom ma HAOAHHA YIHHUX NANepie y NO3UKY:
aKmueu, wo 8 OCHOBHOMY € OOHaxosumu. SIKIO Tponax (iHAHCOBOrO AaKTHBY
3IIACHIOETHCS 32 YTOJOK MPO 3BOPOTHIM BHKYIT TAKOTO CaMoOro abo B OCHOBHOMY
TaKkoro  CaMOT0 aKTHUBY 3a (iKCOBAHOIO I[IHOIO a0 3a I[IHOIO MPONAXy 3
JOaBaHHAM JOXOMy TO3WKOJABIA abo sKImo (hiHAHCOBUH OICPIKYETHCS abo
HAJA€THCA B MO3UKY 3a YrOJI010, 10 Mependadae MOBEpHEHHs TAKOro caMoro abo B
OCHOBHOMY TaKOTO J>K CaMoOro akTWBY HajaBadyeBi, TO HOro BH3HAHHA He
MIPUITUHAETHCS, OCKIIBKHA HajaBad 30epirae 3a co00i0 B OCHOBHOMY BCi PH3WKHU Ta
BHTOJTH, TIOB'I3aH1 3 BOJIOIIHHSAM HHM.

(B) Y200u npooasicy 3i 360pomuuM 6UKYNOM Ma HAOAHHS YIHHUX NANEPI8 Y NO3UKY. NPABO
saminy. SIKIIO yroja mpo BHKYIH 3a (DiKCOBAHOIO I[IHOIO BHUKYIy a0o0 3a I[IHOM, III0
JIOPIBHIOE IiHI MPOAXYy 3 JOJaBaHHIM JIOXOJy TTO3UKO1aBIIs, 00 aHAIOTIUHa yroaa
PO HAJaHHS IMIHHUX TAINEepiB Y MO3WKY Hala€e OfepKyBadeBi MpaBo HAAATH B ATy
BHKYIy 3aMICTh TIEPEIaHOTO aKTHUBY TOMIOHWHA AaKTUB 3 EKBIBAJICHTHOIO
CIPaBE/UIMBOIO BAPTICTIO, TO BU3HAHHS aKTHUBY, SIKHMU OyJio mpojaHo abo HajgaHO B
MO3UKY 3a YroJOK MPO BHKYI a00 HAJaHHS I[HHUX MamnepiB y IO3UKYy, HE
MIPUTIUHAETHCS, OCKIIBKHA HajaBad 30epirae 3a co00l0 B OCHOBHOMY BCi PH3WKH Ta
BHTOJTH, TIOB'SI3aHi 3 BOJIOJIIHHSAM HHM.

() Ilepesasxcne npaso Ha euxyn 3a cnpasediugorw eapmicmio. Skmo cyO0'exT
roCIoIaproBaHHs npoaae GiHAHCOBHUM aKTHB 1 30epirae 3a coOO0 JIMIIE IePEBAKHE
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MPaBO Ha BHKYII IIEPEJaHOr0 aKTUBY 3a CIIPABEIIMBOIO BAPTICTIO B Pa3i 3BOPOTHOrO
HOro mpofaxy OJIEpKyBadeM, TO CyO'€KT TOCIIONapIOBaHHS TPUIHHSE BU3HAHHS
aKTUBY, OCKIJbKU BiH TIepeZlaB B OCHOBHOMY BCi PU3WKH Ta BUTOJM, IOB'SI3aHI 3
BOJIOMIHHSIM HUM.

Onepayis ¢ikmuenoco npooadcy. Bukyn (piHaAHCOBOrO akTHBY He3a0apoM MiCis
HOro Mpoiaxy iHOJI HA3UBAIOTh (DIKTHBHUM MPOAaKOM. Takuii BUKYI HE BUKITIOUAE
TIPUTIMHEHHST BU3HAHHS, SKIIO IIEPBICHA OIlepallis BiAMOBiJala BHMOTAaM IIOJIO
MPUMTUHEHHS BU3HAHHS. BogHOUAC, KO yroja mpo mpoaax (piHAHCOBOTO aKTUBY
YKJIaIa€ThCS OJTHOYACHO 3 YTOJIOK0 MPO BUKYII TOTO CAMOTO aKTHUBY 3a (DiKCOBAHOIO
iHOI0 200 3a IIHOIO MPOJAXy 3 JAOJABAHHSAM JOXOIy MO3UKOIABIIA, TO BH3HAHHS
aKTHBY HE TIPUITHHSAETHCS.

Onyionu «nymy i «koy, 5Ki € enuboKo «8 epoutaxy. SIKIo nepenanuii piHaHCOBUI
aKTHB MOKe OyTH BITKIMKAaHWHA HaJIaBaveM, a OIIIIOH «KOJ» IepedyBae TIIMO0KO «B
rpoimax», TO MepeaBaHHs HE BiJNOBiae BUMOraM IOJO MPHUITMHCHHS BU3HAHHS,
OCKIJIbKHM HaZaBad 30epir 3a cOO0I0 B OCHOBHOMY BC1 PH3MKH Ta BUTOJH, TIOB'sI3aHi 13
BOJIOAIHHAM HHMM. [TomiOHMM >X€ YHMHOM, SKIIO (DIHAHCOBHH aKTHB MOXE OyTH
MTOBEPHYTUN OJIep)KyBaueM, a OIIIIOH «IIyT» mepedyBae rIMO0KO «B IpoIIax», TO
repeaBaHHs HE BiJMOBiIa€ BUMOTaM IIOJ0 TPHUIIMHCHHS BHU3HAHHS, OCKIUIBKH
HajaBau 30epir 3a co0OI0 B OCHOBHOMY BCi PH3HKH Ta BHUTOJH, MOB'A3aHi 3
BOJIOMIHHSIM HUM.

Onyionu «nymy» i «Kowy, AKi € 2auboko «be3 epoweiiy. BuzHanHs (hiHAHCOBOTO
AKTHUBY, 1110 [IEPEIAETHCS HA YMOBAX JIUIIIE OIIIOHY «IIyT», IKUH 1mepeOyBae TInO0Ko
«0e3 rporrei» Ta yTPUMYEThCS OJIepyKyBadeM, a00 OMITIOHY «KOJI», SIKHH 1epedyBae
rMOOKO «0e3 Tpollei» Ta YTPUMYEThCS HajJaBadyeM, NPUIIUHSAEThCS. BU3HaHHS
MPUIUHSAETHCS, OCKIJIbKM Ha/iaBay TepelaB B OCHOBHOMY BCi PHU3WKH Ta BUTOIM,
MOB'sI3aH1 3 BOJIOIIHHSAM HEIM.

Jlezko oocmynui akmueu 0t npUOOAnHsL, KL € 00 €KMoM ONYIOHY «KOJLY, SIKUIL He €
HI 2IUOOKO «8 2poutaxy, Hi 2iuboKo «be3 epoutetiy. SIKIO Cy0'eEKT TOCMOIAPIOBAHHS
YTPUMYE OTIIIOH «KOJ» Ha aKTUB, IO € JIETKO JOCTYITHUM Ha PHHKY, & OII[IOH HE
nepeOyBae Hi TIIMOOKO «B IPOIIAX», Hi TTHOOKO «0e3 TPOIIeii», TO BUZHAHHS TaKOTO
aKTUBY NpuUNHHAEThCA. lle moB'a3aHe 3 TuM, moO cyO'eKT rocnojaproBanHs (i) He
30epir 3a co0o0r0 ¥ He MepeZaB B OCHOBHOMY BCIX PU3MKIB Ta BUTOJ, MOB'SI3aHUX 3
BoJIomiHHAM, Ta (ii) He 30epir 3a co00r0 KOHTpONO. BogHoUac, SKIIO aKTHB HE €
JISTKOJIOCTYITHUM HAa PWUHKY, TO NMPUIMHCHHS BU3HAHHS HE 3IHCHIOETHCS B TOMY
00cs31, B SIKOMY BapTICTh aKTHBY € 00 €KTOM OIIOHY «KOJ», OCKUJIBKH CYO'€KT
rocToaproBaHHs 30epir 3a COO0I0 KOHTPOJIh HaJl aKTHBOM.

Axmus, wo He € 1ecko 0OCMYRHUM OJisi NPUOOAHHS, AKUL € 00 €EKMOM BURYUEHO20
cyb'exmom 20cno0apiosanis. ONYioHy «Hymy, AKull He € Hi 2TUOOKO «8 poutlaxy, Hi
2nuboko «be3 epoutetiy. SIKIO cy0'eKT rocnogaproBaHHs epeaae piHaHCOBHUI aKTHUB,
SIKUH HE € JISTKOJIOCTYITHUM Ha PUHKY, Ta MPOJIAE OIIIIOH «IIyT», SKHI HEe TIepeOyBae
rIMOO0KO «0e3 TPoIIIeii», TO Cy0'eKT He 30epirae 3a co00I0 i He Mepeiae B OCHOBHOMY
BCIX PU3WKIB Ta BUTOJ, MOB'SI3aHUX 3 BOJOIHHIM, Yepe3 MPOJAHUI OIIIOH «ITyT».
Cy0'exT TrocnoaproBaHHs 30epirae 3a o000 KOHTPOJIb HaJl aKTUBOM, SIKIIIO OTIIIOH
«ITyT» € JIOCTaTHBO I[IHHUM [Tl TOTO, 11100 3aBaIUTH OJICP)KyBaueBi MPOAATH aKTUB,
1 B IIbOMY pa3i BH3HAHHSI aKTHBY IPOJOBKYETHCSI B 00CSA31 MOMAJBINOI ydacTi
HazaBaya (auB. myHKT B3.2.9). Cy0'ekT rocnomaproBaHHs IMEpPeaac KOHTPOJIb Haj
AKTUBOM, SIKII[O OMIIIOH «ITyT» HE € JOCTATHHO IIHHUM JJIs TOTO, 00 3aBajuTh
OJICp)KyBaueBi MPOJIATH aKTHB, 1 B [bOMY Pa3i BU3HAHHS aKTUBY TPUITHHAETHCS.

Axmusu, wo € 06’ekmom onyiony «nymy» abo «Koa» Ha Cnpaseosusy eapmicms abo
dopsaponoo  yeodorwo npo npoodadc i3 380pomHum euxkynom. llepenaBaHHS
(hiHAaHCOBOTO aKTHWBY, IO € 00 €KTOM JIHIIE OIMIIOHY «IyT» abo «KoiI», abo
(hopBapIHOIO YTOIO0 PO MPOIAXK 13 3BOPOTHUM BUKYIIOM, Y SKUX I[iHA BUKOHAHHS

© ®oug MCD3 63



64

(n)

(1)

(i)

(1)

a00 BHKYITy NOPIBHIOE CIpPaBEIJINBIH BapTOCTi (DIHAHCOBOTO aKTUBY HAa MOMEHT
BHUKYIy, TSATHE 3a COOOK TIPUIIMHCHHS BU3HAHHS, OCKLIBKH BiJOYBa€ThCA
MepelaBaHHs] B OCHOBHOMY BCiX PU3UKIB Ta BUTOJ, MOB'sI3aHUX 3 BOJIOIIHHSIM HUM.

Onyionu «kony abo «nymy 3i 30MICHEHHAM PO3DAXVHKIE SUKIIOUHO 2POULOGUMU
xowmamu. Cy0'eKT rocroaproBaHHs OL[IHIOE TTepeaBanHs (iHAHCOBOTO aKTHUBY, L0
€ 00’€KTOM OMLIOHY «IIyT» ab0 «KOm», a00 (hOpBapAHOIO YroJ0I0 MPO MPOAAXK i3
3BOPOTHHM BHKYIIOM, PO3PaXyHKH 3a SKOIO 3iHCHIOIOTBCS B TPOIIOBHX KOIITax
MUISIXOM 3aJTiKy 3YCTPIiYHMX BHMOT, 13 METOI0 BH3HAUYEHHS TOTO, UM 30Eperiucs 3a
HUM a0o Oy repeani B OCHOBHOMY BCi PH3HUKH Ta BUTO/IH, TIOB'S13aHi 13 BOJIOJiHHAM
HUM. SIKIII0 cy0'€KT rocroaproBaHHs He 30epir 3a CO00K0 B OCHOBHOMY BCIX PHU3HUKIB
Ta BUTOJI, TIOB'sI3aHUX 13 BOJIOAIHHSIM IIEPEIaHUM aKTHBOM, TO BiH BU3HAUAE, UK 30epir
BiH 3a 0000 KOHTPOJIb HaJl IepeiaHuM aKTHBOM. Te, 110 po3paxyHKH 3a OMIiOHAMU
«my™» abo «kom» abo (opBapAHOIO YroJOI0 MPO MPOAaX i3 3BOPOTHUM BHKYIIOM
3MIHCHIOIOTHCSI HA HETTO-OCHOBI TPOITOBUMH KOIIITAMH IIISIXOM 3Ky 3YCTPITHHX
BUMOT, HE O3HA4Yae aBTOMAaTHYHO TOrO, IO CYO'€KT rocnoAapioBaHHA 3IiHCHUB
nepeaavy KOHTpoio (auB. myHKTH b3.2.9 1 mianyHkTH (€), (€) Ta (3K) UBOTO IIYHKTY).

Tonooicenns npo euxniouenns: paxyrkis. 110J105k€HHS PO BUKIIIOYEHHS PaxyHKIB €
OIIIIOHOM («KOJ») Ha OE3yMOBHHUIl BHKYII, II0 Hajga€ Cy0'€KTOBI TOCIOAAPIOBAHHS
MpaBO BHMAaraTd ITIOBEPHEHHsS MEpEAaHMX aKTHBIB 13 ypaxyBaHHSIM II€BHUX
00MeKeHb. SIKITO TaKuil OO MPU3BOIUTE 0 TOTO, IO CY0'€KT TOCTIOIapIOBAHHS
He 30epirae 3a co0010 i He epeae B OCHOBHOMY BCiX PH3HKIB Ta BUT0J], MOB'SI3aHUX
13 BOJIOAIHHSIM HUM, TO BiH HE JOIMYCKA€ NMPUIMHEHHS BU3HAHHS JIHIIE B PO3Mipi
CyMH, IO MIJUIArae BUKYIY (AKIIO IPUILYCTUTH, IO OAEP>KyBad HE MOXKE NPOAATH
aktuBM). Hampukmanm, sxmo OallaHcoBa BapTiCTh Ta BHpPYydYKa BiJ IEpeaaBaHHSI
Mo3uKOBUX akTuBiB cTaHOBUTH 100 000 BO, a Oyzap-sika okpeMa Mo3uka Moxe O0yTu
BiJKJIMKaHA, aJleé CYKYNHUH PO3Mip MO3MK, IO MOXYTh OyTH BUKYIUICHI HE MOXKE
niepesuntyBaTt 10 000 BO, To BuMoram 1moxo IpUITMHEHHAS BU3HAHHS BiIIOBIIAI0Th
no3uku Ha cymy B 90 000 BO.

Onyionu «xoa» Ha «ouuwgennsy. CyO'€KT TOCIIOAApIOBAaHHS, SIKUH MOXe OyTH
HaJIaBaveM, 0 0OCITyTrOBYE Tepe/iaHi aKTHBH, MOXKE YTPUMYBATH OIIIIOH «KOJD) Ha
«OUHINEHHSI», IO JIA€ MPABO Ha MPUI0AHHS 3AJUIIKY IepeIaHUX aKTHBIB Y TOMY pasi,
SKIIO CyMa HEMOTAIllCHUX aKTUBIB 3MEHIIYETHCS 0 BU3HAYCHOTO PIBHS, Ha SKOMY
BHUTPATH Ha 0OCIYrOBYBaHHS TaKMX aKTHBIB CTalOTh OOTSKIIMBUMH B MOPIBHSHHI 3
BUTOJAMU BiJl OOCIYyroByBaHHs. SIKIIO TakWil OIIIOH «KOJ» Ha «OYHUILCHHS»
MPU3BOANUTE 10 TOTO, IO CYO'€KT TOCIOAaprOBaHHS He 30epirae 3a cobor Ta HE
repeace B OCHOBHOMY BCiX PH3HKIB Ta BHUTOJ, IOB'SI3aHUX 13 BOJOIIHHSAM, a
OJIep)KyBad HE MOXeE MPOJIATH aKTHBH, TO BiH HE JOITyCKAa€ MPHUITMHCHHS BH3HAHHS
JIMIIE B PO3MIpi BapTOCTi aKTUBIB, IO € 00’ €KTOM OIIIOHY «KOJD.

Cybopounogani 3anuwkosi wacmku yuacmi ma kpedumni eapanmii. Cy0'eKT
TOCTIOAPIOBAHHS Mae IMpaBO HaJaTH OJEpKyBadeBi 3aci0 MOKpAIIeHHS KPEAUTHOI
SKOCTI IIJISIXOM CYOOpIMHYBaHHS JISSIKUX a00 BCiX CBOIX YaCTOK y4acTi, 30€pexKeHUX
y mepedaHoMy akTHBi. SIK ampTepHATHBa, CYO'€KT TOCHOIAPIOBAHHS Ma€ IIPaBO
HaJaTH OJCpPKyBayeBl 3aci0 MOKpAILICHHS KPEAUTHOI SKOCTI y (GopMmi KpeauTHOT
rapanrii, ska Moxke OyTH HEoOMeKeHOI a00 Moke OyTH oOMekeHa BHU3HAUEHOIO
cymoro. fKio cy0'ekT rocrnoaproBaHHsS B OCHOBHOMY 30epirae 3a cO00I0 BCi pU3UKH
Ta BHUTO/H, IIOB'SI3aHi 3 BOJOMIHHAM INEpeJaHUM aKTHBOM, TO L€l BU3HAHHS LHOTO
aKTHBY MPOJOBKY€ETHCS Hafalli B WijloMy. SIKIIo cy®'eKT rocrogaproBaHHs 30epirae
JesiKi, aie B OCHOBHOMY HE BC1 PH3HMKH Ta BUTOJH, TIOB'sI3aHi 3 BOJOAIHHAM, 1 30epir
KOHTpPOJIb, TO TIPUIMHEHHS BU3HAHHA HE JOIYCKAETHCS JIMIIE B PO3Mipi CymMH
TPOIIOBUX KOIMITIB a00 IHIMMX aKTHBIB, SKi CYO'€KT TOCIIOJAapIOBaHHSI MOXE OyTH
3MYILIEHUH CITATUTH.

Ceonu na cykynuuii 0oxio. Cy0’€KT TOCIOHApIOBaHHS Ma€ TMPaBO INPOAATH
(hiHaHCOBHIA aKTHB OJIEP’KyBaueBi Ta YKIACTH 3 HUM CBOIT Ha CYKYITHHH JOXII, 3T1THO
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3 SKUM yCi TPOIIOBI IOTOKH 3a TMPOIICHTHHMH BHUILIATaMHU BiJ 0a30BOTO aKTHUBY
MEPepPaxoBYIOTHCS Cy0'€KTOBI TOCTIOAAPIOBaHHS B OOMiH Ha (pikcoBaHy IuiaTy abo
IUJIaTy 3a 3MIHHOIO CTaBKOIO, NPUYOMY OyIb-siKke 30iIbIIEeHHA a00 3MEHIICHHS
CIIpaBEUIMBOI ~ BapTOCTI  0a30BOTO  aKTUBY  TIOKPHBAETHCI  CYO'€KTOM
TOCTIOJIapIOBaHHA. Y TakOMy pa3i IPUIMHCHHS BH3HAHHA BCHOTO AaKTHUBY
3a00POHSIETHCSL.

(m) Ilpoyenmui céonu. Cy0’e€KT TOCIIOAAPIOBAHHS Ma€ MPaBo MepefaTH olep KyBaueBi
(hiHAHCOBHI aKTHB 13 (JIKCOBAHOKO CTABKOIO Ta YKIACTH 3 HUM IIPOIICHTHUH CBOII, 110
nependaydae oJepxKaHHs TUIATSXKIB 32 (IKCOBAHOKO CTABKOIO BiJICOTKA Ta BHECCHHS
IJIaTH 3a 3MIHHOIO CTaBKOIO BiJICOTKA, HAPaXOBaHOIO HA YMOBHY CyMY, IIIO TOPiBHIOE
OCHOBHI# cyMi mepegaHoro (hiHaHCOBOTO aKTHBY. IIpoleHTHUI CBOI HE BHUKIIIOUAE
MPUITMHEHHS BU3HAHHS TEPEIAHOTO aKTHBY, SKIIO He NependadcHe 3/iHCHCHHS
TUTATEXKIB 32 CBOIIOM 32 YMOBH 3JIIICHEHHSI IJIATEXKIB 3a TIEPEJaHUM aKTHBOM.

(m) Amopmuszayivni npoyenmni céonu. Cy0’€KT TOCTIOITAPIOBAHHS Ma€ MPaBo IepeaaTH
ollep>KyBaueBi (DiHAHCOBHWI aKTUB i3 (DIKCOBAaHOI CTaBKOK, IO 3 YacoM
MIOTAIIAETRLCS, Ta YKIIACTH 3 HUM aMOPTH3aIliHHUHA TPOIICHTHHU CBOII, IO TIeperdadae
OJICP)KaHHS IJIaTEeXIiB 3a (DIKCOBAHOK CTAaBKOIO BIJCOTKA Ta BHECECHHS IUIATH 3a
3MIHHOIO CTaBKOIO BiJICOTKA, HAPaxOBaHOI Ha YMOBHY CyMy. SIKIIO yMOBHa cyma
CBOITy aMOPTU3YETHCS TaKUM UYHWHOM, IO BOHA B OyIb- KU MOMEHT JIOPiBHIOE
HEMoraIleHii OCHOBHIM cymi nepenaHoro ()iHaHCOBOI'O aKTHBY, TO CBOII 3arajioMm
npu3Beae 10 30epeKeHHsI Cy0'€eKTOM TOCTIONAPIOBAHHS 32 COOOI0 3HAYHOTO PU3UKY
JIOCTPOKOBOTO TIOTAIIEHHS, MPUIOMY B TaKOMY pa3i Cy0'€eKT TocrojaproBaHHs a0o
MIPOJIOBXXUTH BU3HABATH BECh TIEPEIaHU aKTUB ¥ TIOBHOMY 00Cs3i, 800 TIPOTOBKUTH
BH3HABATH TIEpE/IaHUN aKTHUB B 00Cs31 CBOEl momanbpinoi ydacTi. | HaBmaku, SKIIo
aMopTH3aIlisl yMOBHOI CYMU CBOITY HE Ma€ MPUB'I3KH JI0 HEMOTAIIEHOI OCHOBHOT CyMU
nepenaHoro (iHAHCOBOTO aKTHBY, TO TaKHi CBOIN HE TMPHU3BEAC 0 30CpeKEHHS
Cy0'€eKTOM TOCTIOJIAPIOBAHHSA 33 COOOI0 3HAYHOTO PU3HUKY JTOCTPOKOBOTO TOTAIICHHS
aktuBy. OTXKe, IIe HEe 3aBaJIUTh IPUITMHEHHIO BU3HAHHS ITEPEIaHOTO aKTUBY, SIKIIIO HE
nependadeHe 3MIMCHEHHS TUIATEXKIB 3a CBOMOM 3a YMOBH CIUIATH TPOIICHTIB 3a
MepesiaHiM aKTHBOM, a CaM CBON HE TPHU3BOJUTH JI0 30€peKeHHS 3a Cy0'€KTOM
TOCTIOaPIOBAaHHS OYAb-SIKUX 1HITNX PHU3UKIB Ta BHTOJ, TOB'SI3aHUX 13 BOJIOAIHHIM
MepelaHuM aKTHBOM.

(1) Cnucanns. Cy0'eKT TOCHOTApIOBaHHS HE Mae€ OOTPYHTOBAaHWX OYIKyBaHb ITOJIO
MOBEPHEHHS IOTOBIPHUX TPOLIOBUX MOTOKIB 32 (JiHAHCOBUM aKTUBOM Y LIJIOMY 200
3a HOro 4acTKOIO.

b3.2.17 Y nmpoMy IyHKTI MPOAEMOHCTPOBAHE 3aCTOCYBAHHS ITIXOMy HA OCHOBI IMOJAIBINOI y4acTi,
KOJIH Cy0'€KT TOCTIOapIOBaHHS 3/IHICHIOE MTOIAJIBITY YYaCTh Y YaCTHHI (JiHAHCOBOTO aKTHBY.
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[punycTiMo, 1110 Cy0'eKT TrOCIOIapOBaHHS Ma€ MOPTHEb MO3HUK, 110 MOXYTh OyTH
MOTaIleHi JOCTPOKOBO, 3a AKUMHU KyIOHHA Ta e()eKTHBHA CTaBKH BiICOTKA JIOPIBHIOIOTH
10 BigcoTKaM, a OCHOBHA CyMa Ta aMOPTH30BaHa COOIBAPTICTh SKUX CTAHOBHUTH

10 000 BO. Bin 3miiicHroe orepartito, B sIKiii 32 yMOBH BHECCHHSI IUIATH B PO3MIpi

9 115 BO oxepxxyBad 3100yBae npaso Ha 9 000 BO 3 Oynb-KuX HaIX0HKEHD Bi
OCHOBHOI CyMH 3 IIPOIIEHTaMH, HapaXxOBaHUMU Ha Hel 3a cTaBkoro 9,5 BigcoTka. Cy0’ ekt
rocroaproBanHs 30epirae mpaso Ha 1 000 BO 3 Oynb-sSKuX HaIXOMKEHb Bii OCHOBHOL
CyMH 3 TIPOIICHTaMH, HApaxOBaHUMH Ha Hei 3a cTaBkoro 10 BiICOTKIB, IDIIOC CIIPET Ha
nepesBuieHHs B po3mipi 0,5 BigcoTka 3a pemroro 9 000 BO ocHoBHOT cymu.
HanxomkeHHs Bil JOCTPOKOBOTO MOTAIICHHS PO3MOIIISIOTHCS MK Cy0'€KTOM
TOCTIOIaPIOBAHHS Ta OJIePyKyBaueM IPOIOPIIHO y BigHOMEeHH] 1:9, ane Oymb-saki cymu
HEBHUKOHAHMX 3000B's13aHb BUPAXOBYIOThCS 3 YaCTKU CY0'€KTa FOCIIOIaPIOBAHHS B pO3MIpi
1 000 BO motu, ok 1151 yactka He Oyzae Buuepnana. CripaBesiuBa BapTiCTh MO3UK HA
naty oneparii cranoButh 10 100 BO, a cripaBeaiinBa BapTiCTh CIIPETy HA IEPEBUIICHHS B
po3mipi 0,5 Bizcorka ctanoButh 40 BO.

Cy0’€eKT TocroaproBaHHs 35ICOBYE, L0 BiH IepeaaB AesKi 3HaYHI PU3UKH Ta BUTO/IH,
MOB'A3aHi 13 BOJOAIHHAM (HANPUKIAM, 3HAYHUI PU3HK JOCTPOKOBOTO MOTAILICHHS), e i
30epir 3a o000 JesAKI 3HAYHI PU3UKU Ta BUTOIH, ITOB'13aHI 13 BOJIOAIHHIM (3 OISy Ha
CBOIO CYOOPAMHOBAaHY YTPUMaHy 4acTKy), 1 30epir 3a cO0010 KOHTPOIb. Y 3B'SI3KY 3 IIUM
BiH 3aCTOCOBYE MiXiJ] HA OCHOBI TOJAJIBIIOI yYaCTi.

Jlist 3acTocyBanHs boro CTaHmapTy Cy0'€KT rOCIIONapIOBaHHS aHAJI3Y€e OIEparlito, o
BKJTIOYAE B ceOe (a) yTpUMAaHHS ITOBHICTIO MPOTIOPIIIHHOT 30€peKeHOT YaCTKH B pO3MIipi
1 000 BO mtoc (0) cyOopauHyBaHHS 3a3HAYCHOT 30€peKEHOT YaCTKHU ISl HaTaHHS
OJlep’KyBaueBi 3ac00y MOKPAICHHS KPSIUTHOI SKOCTI Ha BUMIAIOK KPEIUTHUX 30UTKIB.

Cy0'ekT TocTionaproBaHHs pO3paxoBye, Mo cyma B po3mipi 9 090 BO (90% x 10 100 BO)
31 cKJIaly KOMIIeHcalii, ogepskaHoi B po3mipi 9 115 BO, sBisie coboro KoMmeHcario 3a
MOBHICTIO MPOMOPLIHHY YacTKy B po3Mipi 90 BiACOTKIB. 3aIUILIOK 0AepKaHOT KOMIIEHCALTIT
(25 BO) siBisie c00010 KOMITEHCALIII0, OJIepKaHy 3a CYOOpANHYBaHHS 30€PEKEHOT YaCTKH 3
METOIO HaJaHHS OJIep)KyBadueBi 3ac00y IMOKPAICHHS KPSAUTHOI AKOCTI Ha BUTIAZOK
KpenuTHUX 30uTKiB. Kpim Toro, cripen Ha nepeBuiieHHs B po3Mipi 0,5 BincoTka sBiisie
c000r0 KOMITICHCAIIiI0, OIpIKaHy 3a 3aci0 MOKpAICHHS KPEAUTHOT SKOCTI. TakuM YHHOM,
CyKyTIHa KOMIICHCAITisl, OJiepKaHa 3a 3acid IMOKpaIeHHs KPeIUTHOI STKOCTi, CTAHOBUTH

65 BO (25 BO + 40 BO).

Cy0'exT TOCTIOIapIOBaHHS PO3PaX0OBy€e MPUOYTOK ab0 30UTOK Bif mpoaxy 90-BincoTkoBOT
YaCTKH T'POIIOBHX MOTOKIB. SIKIIO MPUITYCTHUTH, [0 OKPEMi CITPaBEIINBI BAPTOCTI
nepenanoi 90-BiICOTKOBOT YacTKu Ta 30epekeHol 3a co00t0 10-BiICOTKOBOT YacTKH Ha
Jaty nepefaBaHHs HEBiZOMI, TO Cy0'€KT rocroapioBaHHsI PO3IOIiIsLe OalIaHCOBY BapTICTh
aKTHUBY 3TiTHO 3 MyHKTOM 3.2.14 MC®3 9 y Takwuii cnocio:

Cnpaeedrnue lNpoueHmHa PosnodineHa

a sapmicmb yacmka banaHcosa

sapmicmp

lMepenaHa 4YacTtka 9090 90% 9 000
YTpumaHa yacTtka 1010 10% 1000
Ycboro 10 100 10 000
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Cy0'exT rocnogaproBaHHs 00YHUCITIOE CBil MPpUOYTOK ab0 30MTOK Bia mpoaaxy 90-
BIZICOTKOBOT YaCTKH I'POLIOBHX MOTOKIB IIUISIXOM BUPaxXyBaHHS PO3IOIiICHOT OaaHCOBOT
BapTOCTI IepelaHOl YaCTKH 3 oJiepKaHoi KomneHcaii B po3mipi 90 BO

(9 090 BO -9 000 BO). banancoBa BapTicTh 4aCTKH, 30€peKeHOI Cy0'€KTOM
rocToaproBaHHs 3a c00010, craHoBUTEH 1 000 BO.

KpiMm Toro, cy0'ekT rocroaproBaHHs BU3HAE MOJANBINY YIaCTh, 00YMOBIIECHY
CYOOpJIMHYBaHHSIM YTPUMAHOT YaCTKH KPETUTHUM 30uTKaM. TakuM YWHOM, BiH BU3HAE
aktuB BapTicTio 1 000 BO (MakcuManmsHU pO3Mip TPOIIOBHUX MOTOKIB, SKi BiH HE
OJIEPKUTH Uepe3 CyOOpIUHYBaHHs) Ta BiAMoBinHE 3000B'13anHs BapTicTio 1 065 BO (mo €
MaKCHMaJIbHUM PO3MipOM I'POIIIOBUX MOTOKIB, SIKi BiH HE OJCPKHUTh Yepe3
cyoopaunayBants: 1 000 BO 3 nomaBaHHSM cripaBeIMBOI BAPTOCTI CyOOpAMHYBaHHS B
po3mipi 65 BO).

Cy60'exT rociogapioBaHHsI BAKOPHCTOBYE BCIO HaBEJEHY BHUIIE iHPOPMALIiIO 1711 00Ky
oreparii B Takuit crocio:

Hebem Kpedum
MepBicHUM akTB - 9 000
AKTMB, BU3HaAHUN N5 cyOopAnHyBaHHS
3anuLLIKOBOT YacCTKu 1 000 -
AKTMB Ang KOMMeHcauii, oaep>KaHoi y
dopMi crnpeny Ha NepPEBULLEHHS 40 -
MpnbyTok abo 36uTok (NPMBYTOK BIg,
nepeaaBaHHs) - 90
3060B’a3aHHS - 1065
OpepkaHi rpoLUoBi KOLITK 9115 -
Ycboro 10 155 10 155

Opnpasy micins onepatii 6anancoBa BapTiCTh akTUBY cTaHOBUTH 2 040 BO Ta cknanaetbes 3
1 000 BO, w10 sBIsAI0TE CO000 pO3MOALIeHY cO0IBAapTICTh 30epeKEHOT YaCTKH, Ta

1 040 BO, 110 sIBISIFOTE 00010 JOIATKOBY MOJAIBITY YUaCTh Cy0'€KTa TOCIIOAapIOBaHHS,
00yMOBIIEHY CyOOpAMHYBAaHHSIM YTPUMAaHOI HUM YaCTKU KPEOUTHUM 30UTKaM (110
BKITIOYAE B ce0e CIIpe]l Ha MepeBUINeHHS B po3mipi 40 BO).

Y HACTYIMHHX TIepiosiaXx cy0'eKT TOCIIOIapIOBaHHs BU3HAE KOMITEHCAIIII0, OJICpKaHy 3a
3aci0 MOKpaIlleHHs KpeauTHOI skocTi (65 BO) Ha mpomnopiiiiiHii yacy OCHOBI, HAPaXOBYE
MPOIEHTH HA BU3HAHUI aKTHB 32 METOJIOM ¢(heKTUBHOTO BiJICOTKA 1 BU3HAE OYIb-Ki
30UTKH BiJ] 3MCHIIIEHHS] KOPUCHOCTI BU3HAHUX aKTHUBIB. J{Js MpUKIa y NpumycTiMo, Iio B
HACTYITHOMY POIIi Ma€ Miciie 30MTOK BiJl 3MEHIIICHHS KOPUCHOCTI 32 0a30BUMHU IIO3MKAMH B
po3mipi 300 BO. Cy0'ekT rociofgaproBaHHs 3MEHLIUTh BapTiCTh CBOI'O BU3HAHOTO aKTHBY
Ha 600 BO (300 BO 3a 36epesxenoro yactkoro Ta 300 BO 3a nogaTkoBy nmojaiblny y4acTb,
00yMOBJICHY CYOOpAHHYBaHHIM 30€PEKECHOT YaCTKH 30MTKaM Bijl 3MEHIIICHHS. KOPHCHOCTI)
Ta 3MEHIIINTH BapTiCTh CBOTO BU3HAHOTO 3000B's13aHHg Ha 300 BO. Ynctum pe3ynbpraTomMm
ILOTO € 3MEHIIICHHS PO3Mipy NPUOYTKY ab0 30MTKY BHACIIJOK 3MCHIIICHHS KOPUCHOCTI Ha
300 BO.

MpunuHeHHA BU3HaHHA piHaHCOBUX 3060B’sA3aHb (po3ain 3.3)

b3.3.1 ®inancoBe 3000B's13aHHs (200 HOT0 YaCcTHHA) MOTAIIAETHCS, KO OOPIKHUK:
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b3.3.2

b3.3.3

b3.3.4

Bb3.3.5

Bb3.3.6

(a) a00 BHUKOHAB 3000B's13aHHA (YK HOro YacTHHY) HUISXOM 3IIMCHEHHS IUIATE)Ky Ha
KOPHUCTh KPEeIUTOpa, SK MPaBUJIO, TPOIIOBUMH KOINTAMHM, IHIIUMU (DiIHAHCOBUMH
aKTUBaMU, TOBapaMu abo mociyramu, abo

(6) OyB IOPHIMYHO 3BUIBHCHHWU BiJ OCHOBHOI BiJIITOBITAIBHOCTI 3a 3000B's3aHHS (UH
Horo yactuHy) a00 BHACHIJOK CYAOBOIO Mpolecy, ado 3a pillleHHAM KpeauTopa
(sIKIIO OOP>KHUK HAJaB TapaHTilo, TO 151 YMOBA BCE II€ MOKE€ BUKOHYBATHUCD).

SIKII0 eMITEHT OOProBOro IHCTPYMEHTA BUKYIIOBYE TaKHI IHCTPYMEHT, TO OOPI MOTaIlaeThCs
HaBiThb Y TOMY pa3i, SKIIO EMITEHT € MapKETMEHKEPOM 3a TAKUM 1IHCTPYMEHTOM a00 Mae HaMip
He3abapoM HOro mepenpoiaTH.

3mificHeHHS TUIaTeXy Ha KOPHCTh TPEThOI CTOPOHH, B TOMY YHCHTI, TpacTty (mIo iHOmIi
Ha3UBAaIOTh «AHYNIOBAHHSIM IO CyTi») came 1o co0i He 3BiIbHSE OOpKHHMKA Bix HOTO
OCHOBHOT'0 3000B'SI3aHHS IIEpe]] KPEAUTOPOM 32 BIICYTHOCTI FOPHINIHOTO 3BITLHCHHS.

ko OOpKHMK 3IIHCHIOE IUIATIXK HAa KOPHUCTh TPEThOI CTOPOHH 3a Te, 00 Ta B3sja
3000B's13aHHs Ha ce0e, i TOBiOMIISIE CBOTO KPEOUTOpa MPO MPUUHATTA TPETHOIO CTOPOHOIO
Horo 60proBoro 3000B'13aHHs, TO OOPIKHUK HE IIPHUITUHAE BU3HAHHS OOProBOro 3000B's13aHHS,
SIKIIIO  YMOBY, TiependadeHy myHKToM b3.3.1(0), He BukoHaHO. SIKIO OOp)KHUK 3IiHCHIOE
IUIaTK HAa KOPUCTD TPETHOI CTOPOHHM 3a Te, 100 Ta B3suia 3000B's13aHHS Ha cebe, Ta 0JepKye
BiJl CBOTO KpPEeIUTOpa IOPUANYHE 3BUIbHEHHS, TO OOp>KHHK Moracus cBiit 6opr. Ilpore sxmio
OOpKHUK TIOTOKYETHCS 3IIACHIOBATH IDIATE)XI B PaxyHOK ITOTAIICHHS OOpry Ha KOPHCTHh
TpeThoi CTOPOHH abo Oe3mocepelHO Ha KOPUCTH CBOTO MEPBICHOTO KPEAUTOPA, TO OOP>KHUK
BH3HAE HOBE OOproBe 3000B's13aHHs IIEPE]] TPETHOIO CTOPOHOIO.

[Tonmpm Te, MmO rOpUAWYHE 3BIIBLHEHHS (HE3aJE)KHO BiJl TOro, XTO HOTO HamaB: cyn abo
KpEJUTOp) MPHU3BOUTH J0 NMPUITMHEHHS BU3HAHHS 3000B'3aHHS, CY0'€KT TOCHOJapIOBaHHS
MO’K€ BU3HATH HOBE 3000B'S3aHHS B Pa3i HEIOTPUMAHHS KPUTEPIiiB MPUIMHCHHS BU3HAHHS,
BCTaHOBNIEHUX MyHKTamu 3.2.1-3.2.23, mono mepemannx ¢iHAHCOBUX aKTHUBIB. SIKIIO Il
KpUTepil HEe JOTPUMAHO, TO NMPHUIHMHCHHS BU3HAHHS IEpEIaHUX aKTUBIB HE BiAOyBaeThCs, a
Cy0'eKT roCTIOIapIOBaHHs BU3HAE HOBE 3000B'sI13aHHS, MTOB'I3aHE 3 TIEPEAAHUMU aKTHBAMHU.

V minsax myHKTY 3.3.2, YMOBH BBaXKaIOThCS CYTTEBO Pi3HUMH, SKIIIO TUCKOHTOBAHA TETICPIITHS
BapTICTh TPOILIOBUX MOTOKIB HA HOBUX YMOBaXx, BKIIIOYAaIOUW Oynb-sKi CIUIaueHi KoMmicii 3a
BUpPaxyBaHHAM OyIb-sIKMX KOMICid, 10 OyiaM ofepXaHi Ta AMCKOHTOBaHI 3a IEPBiICHOIO
¢(EeKTUBHOIO CTaBKOI BIJCOTKA, BIAPI3HAETbCS npuHaiiMHI Ha 10 BiICOTKIB  Bix
JTUCKOHTOBAHOI TETEPINTHKOI BApPTOCTI 3aJHMINKOBHX TPOIIOBHX ITOTOKIB 3a TIEPBICHUM
¢inancoBuM 3000B’s3aHHsAM. [lig uyac BH3HA4YeHHS 3a3HAYCHHMX CIUIAYCHHX KOMICIH 3a
BHpAxXyBaHHIM OJICpKaHUX KOMICii TO3WYaNbHUK YpaxoBye IHIIE KOMICii, CIUIa4eHi d9u
oJlepKaHl MiX MO3WYATHEHUKOM 1 KPEAUTOAABIIEM, BKIIFOYHO 3 KOMICISIMH, CIDIAa9eHUMH a0o0
OJepKaHUMH MO3HYAIEHIKOM a00 KPEeIUTOAABLEM OJIUH 332 OJTHOTO.

B3.3.6A fxmo oOMmiH 60proBUMH iHCTpYMEHTaMU 200 3MiHa YMOB OOJIKOBYETHCS SIK MMOTAIICHHS, TO

b3.3.7

68

OyIb-sIKi CIUIaYeHi BUTPATH a00 KOMICil BU3HAIOTHCS SK YaCTHHA MPUOYTKY abo 30MTKY Bifg
norameHHs. Skmo oOMiH abo 3MiHa YMOB HE OOJIIKOBYETHCS SIK MOTAIICHHS, TO OYyIb-sKi
cradeHi BUTpath ab0 KOMICii KOpPUTYIOTH OallaHCOBY BapTiCThb 3000B'3aHHS Ta
aMOPTH3YIOTHCS TIPOTATOM 3aJIUIIKY CTPOKY 3MIHEHOTO 3000B'sI3aHHSI.

VY nesikux BHIIAAKaX KPEIUTOP 3BiIbHAE OOpIKHHUKA BiJ HOTO TEMEpilIHbOro 3000B's13aHHS 3i
3MIMCHEHHS IIATeXKIB, ajie OOp)KHUK Oepe Ha ceOe rapaHTiiiHe 3000B'I3aHHS 3MINCHUTH iX ¥
pasi HeBUKOHAHHS 3000B's13aHb CTOPOHOIO, IO MpUiMae Ha cebe OCHOBHE 3000B's3aHHS. 3a
TaKuX 00CTaBHH OOPXKHUK:

(a) BU3HAE HOBe (hiHAHCOBE 3000B'SI3aHHA HA OCHOBI CHpaBEIIMBOI BapTOCTI CBOTO
3000B'sI3aHHS 33 FApaHTIEIO Ta

(©) BU3HAE MpHUOYTOK abo 30MTOK Ha OCHOBI pi3HUII MiX (i) CyMOIO OyAb-SKHX
BHUIUIAYEHUX HAIXODKCHH Ta (i) 0aJaHCOBOIO BapTICTIO MEPBICHOTO (DiHAHCOBOTO
3000B's13aHHS 32 BHPAxyBaHHSAM CIPaBEUIMBOI BapTOCTI HOBOro (hiHAHCOBOTO
3000B's13aHHSL.
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Knacudikauis (rnaBa 4)

b4.1.1

b4.1.2

Knacudikauia diHaHcoBux aktusiB (po3ain 4.1)

BisHec-mogenb cy6'ekTa rocnogapioBaHHA 3 ynpaBniHHA ¢piHaHCOBUMMU
aKkTuBamm

[Tynkr 4.1.1(a) BUMarae Bix cy0'ekTa rocronapioBanHs KiIacu(ikyBaTH (iHAHCOBI aKTHBH Ha
OCHOBI CBO€1 Oi3HEC-MOeNi 3 ynpaBiiHHA (iHAHCOBHUMH aKTUBaMH, SIKIIO MYHKT 4.1.5 He
3acTOCOBYEThCA. Cy0'eKT TOCIOJapIOBaHHS OLIIHIOE, YH BiAMOBIAAI0OTH HOro (hiHAHCOBI aKTHBH
yMOBi, nepeabaueHiii mynkroMm 4.1.2(a), abo ymoBi, nepeabaueniii mynkrom 4.1.2A(a), Ha
OCHOB1 0i3Hec-MozeNi, BH3HAYCHOI MPOBIAHMUM YNPAaBIiHCHKUM II€PCOHAJIOM (3TiHO 3
BU3HauYeHHIM, HaBeZeHUM Y MCBO 24 «Poskpumms ingpopmayii npo noe'sizani cmoponuy).

BizHec-Monmens cy0'ekTa rocofaproBaHHsI BU3HAYAETHCS HA PiBHI, SIKUU BimoOpaskae OPSIOK
CHIIFHOTO YIPaBIiHHA rpynaMu GiHAHCOBUX aKTHBIB JUIS JOCATHEHHS IEBHOI ITOBOI METH.
bizHec-Momens cy0'ekTa TOCIOAAPIOBAHHS HE 3aJCKHTHh BiJ] HaMIpiB YIIPABIIHCHKOTO
MEPCOHANY OO OKpeMoro iHcTpyMeHta. OTXe I yMOBa He mependavae 3acTOCYBaHHS
niaxony Ao kiacudikamii Ha piBHI OKpeMUX 1HCTPYMEHTIB, a ii JOTpUMaHHS Ma€ 3'sICOBYBaTHCh
Ha O1TBIIT BUCOKOMY piBHI arperyBasHsl. [IpoTe okpemuii Cy0'eKT rociojaproBaHHS MOYKE MaTH
KiJIbKa Oi3Hec-Mozeliel 3 YIIpaBIIiHHSA CBOTMH (DIHAHCOBMMHM IHCTPYMEHTaMU. 3 OIJISIIY HA IIE,
HeMae TOTpeOH y BU3HAUEHHI Kiacudikamii Ha piBHI cy0'ekTa rocrnoJaploBaHHA, IO MOJAE
3BiTHiCTh. Hampukiaz, cy0'eKT rocriogaproBaHHs MOXE YTPHUMYBAaTu NOPT(HEnb iHBECTULIH,
SIKAM BiH YTIPaBJISi€ 3 METOIO OJIEpKaHHS TOTOBIPHUX I'POIIOBHUX ITOTOKIB, Ta iHIIHHA TOPTHETH
1HBECTHUIIIH1, IKUM BiH yNpaBIsi€ 7151 3A1HCHEHHSI TOPTrOBEIBHUX OTEpaLiii 3 METOI0 peatizamii
3MiH y crpaBemauBiii Baptocti. [logiOHUM YnMHOM, 3a JESIKMX OOCTaBHH MOXE BUSBUTHCH
JOPEYHUM po3moail noptrdens GpiHAHCOBHMX aKTHBIB Ha cyOmoprdeni s BiAOOpaXKeHHS
PIiBHSI, Ha IKOMY Cy0'€KT TOCIIOAAPIOBAHHS 3IHCHIOE YIIPaBIiHHS 3a3HaYeHUMHA (hiHAHCOBUMU
aKkTHBaMHU. Taka CHUTyallisl MOKE MaTH MiCIe TOJi, KOJIU CYO'€KT roCroJapiOBaHHS CTBOPIOE
a0bo npuibaBae MopTdens IMOTEUHUX MO3UK Ta YIPABIISE NSTKAMU 3 HAX 13 METOIO OJICpIKaHHS
JIOTOBIPHUX T'POIIOBUX MTOTOKIB 1 YIIPaBIIsi€ PEIITOIO TO3MK 13 METOIO iX IIPOJAXKY.

Bb4.1.2A Biznec-Mozens cy0'ekTa rocrnogaploBaHHsI ONUCYE, B AKHU croci0 cy0'eKT TocmonaproBaHHs

3MIMCHIOE YIIPaBIiHHSA CBOIMHU (hiHAHCOBUMHU aKTHBAMH VIS OJICP’KaHHS TPOIITOBUX MOTOKIB.
Ile o3nagae, mo Gi3HEC-MOIETh Cy0'e€KTa TOCIIONaPIOBAHHS BU3HAYAE, UM BUHUKHYTH TPOIITOBI
MOTOKH BiJ OAEp)KaHHsS JOTOBIPHHX TPOLIOBUX IOTOKIB abo Bif Mpojaxy (iHAHCOBHUX
aKTHBIB, a00 HATIHIYTh 13 000X MUX JpKepes. Takum YiHOM, 3a3Ha4YcHA OIliHKA MPOBOAUTHCS
HE Ha MIACTaBi CIlEHApiiB, peanizallii SKuX Cy0'€eKTOBI rOCIIOIAPIOBAHHS OOIPYHTOBAHO HE
OYiKye, — 1€ TaK 3BaHi «IIeCUMiCTHYHI» ab0 «cTpecoBi» cueHapii. Hanpuknan, skmo cy0'ekt
TOCHOAAPIOBaHHS OYiKy€, 10 MPOAACTb MEeBHUH NopTdenb (piHaHCOBMX aKTUBIB JIMIIE B pasi
peanizamii CTpecOBOr0 CIICHApit0, TO TaKWil CICHApPIA HE BIUIMBAE HA OIIIHKY Cy0'€éKTOM
TOCTIOAPIOBAHHS CBO€i Oi3HEC-MOJENi JUIsl TAKUX aKTHBIB, SKIIO CYO'€KT TOCIIOAApIOBAHHS
OOIPYyHTOBAaHO OYiKy€, IO TaKHi CIECHApii He peanizyerbcs. SIKmo pearizaiis TrpoLIOBUX
TTOTOKIB BiIOYBA€ETHCS Y CITOCIO, IO BiAPI3HIETHCS BiJl O9IKyBaHb Cy0'€KTa TOCIIOMAPIOBAHHS
Ha JaTy OLIHKU Cy0'€KTOM IOCIIOIAaPIOBAHHS CBOET O13HEC-MOoIei (HAIIPHUKIIA, SIKIIO CY0'eKT
rocroAaproBaHHs npojae Oinpliie abo MeHIe (iHaHCOBUX aKTHBIB, HDK BiH OUiKyBaB Mij yac
3aificHeHHs Kiacugikalii), me He TATHEe 3a co00I0 BUHHMKHEHHs y (hiHaHCOBIH 3BITHOCTI
cy0'eKTa TOCHOJApIOBaHHA MOMHIKH monepeAHix mnepiogiB (auB. MCBO 8 «Qbuikosi
noOMMuUKY, 3MiHU 6 00NIKOBUX OYIHKAX MA NOMUAKU») Ta HE 3MiHIOE Kiacudikamii 3aaumKy
(hiHAHCOBHX aKTUBIB, III0 YTPUMYIOTHCS 32 3a3HAUYEHOI0 Oi3HEC-MOAEIITIO (TOOTO THX aKTHBIB,
sIKI CyO'€KT TOCITOJApIOBaHHS BHU3HAB y TOMEPETHIX Tepiofax i J0Ci yTpUMye) 3a YMOBH
BpaxyBaHHs Cy0'€éKTOM roCIIoiapioBaHHs BCiel qopeunoi indopmaiiii, o OyJia HasBHA Ha 4ac
OIIIHIOBaHHS HUM Oi3Hec-mMozeni. OnHak, SKIIO Cy0'€eKT TOCTOAAapIOBAHHS OIiHIOE Oi3Hec-
MOJIE/Ib JJIE HOBOCTBOPEHUX a00 HOBONMPHUIO0aHUX (DIHAHCOBUX aKTHMBIB, BIH Ma€ PO3TJISIHYTH
iH(hOpMAIliI0 TIPO Te, SAK I'POIIOBI MOTOKH PEali30BYBAIKNCh Y MUHYJIOMY, pa3oM i3 YCI€l0
1HIIOO JOPEYHO iH(OpMAITI€TO.
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Bb4.1.2b bi3zHec-Mozmens Ccy0'ekTa TrOCIOMAPIOBAHHS 3 YIIPaBIiHHA (IHAHCOBUMHU aKTHBAMH - II€

nuTaHHs (aKkTy, a He JWIle TBEpPKEHHS. [i 3a3BMuail MOXXHAa BCTAaHOBUTH IUISXOM
CIIOCTEPEKEHHS 3a MiSUIBHICTIO, IO 3/IHCHIOETBCS CYO0'€KTOM TOCHOJAPIOBAHHS IS
TOCSTHEHHST MeTH Oi3Hec-Mozem. Cy0'eKTOBI TOCIOApIOBAaHHS CHiJl 3aCTOCOBYBaTH
CYIDKEHHS TIij] 9ac OIIHIOBAHHS CBO€EI Oi3HEC-MOJENI 3 YIpaBIiHHSI (piHAHCOBUMH aKTHBaMH,
MPUYOMY TaKa OI[iIHKa HE BH3HAYAETHCS AKUMOCH €JUHUM YMHHUKOM a00 BHUJOM IisITbHOCTI.
HarowmicTs cy6'ekT TocmomaproBaHHs Ma€ PO3TISHYTH BCl JOPEUHI JOKa3W, HasBHI HA NaTy
oriHoBaHH. [0 TaKMX JOpEUHUX JOKA31B HAJICkKATh, 30KpeMa, TaKi:

(a) SKUM YHHOM 3JIHCHIOETHCS OIIIHIOBaHHSI C(EKTHUBHOCTI Oi3Hec-Mozmeni Ta
(hiHAaHCOBHX aKTHUBIB, 1[0 YTPUMYIOTHCS 3a TAKOIO O13HEC-MOJEITIO, Ta X TOBEACHHS
10 BiJOMa MIPOBITHOTO YIPABIIiHCEKOTO IMEPCOHAITY CY0'€KTa TOCITOIapIOBAHHS;

(©) PH3HKH, 110 BIUIMBAIOTH HA IOKa3HUKK ePEeKTUBHOCTI Oi3HEeCc-Moaedi (Ta piHaHCOBUX
aKTHBIB, IO YTPUMYIOTBCS 3a TaKOK Oi3HEC-MOIEUII0) 1, 30KpeMa, CIIocio
YIIPaBITIHHS TAKAMH PU3UKAMHU; 1

() MOPSIOK BUIUIATH BUHATOPOJIN THM, XTO KEpPY€ BiAMOBIAHUM Oi3HECOM (HANPHUKIA,
YU 3aJICKUTH PO3MIpP BHHATOPOIM BiJl CIPABEIMBOI BAPTOCTI aKTUBIB B YIIPaBIiHHI
a00 BiX po3Mipy oepKaHUX JOTOBIPHUX I'POIIOBHUX ITOTOKIB).

bizHec-mo0esnb, Memoto SIKOi € ympuMaHHsI akmueie 0111 o0epxaHHSI 00208ipHUX
2powoBUX MOMOKIg

b4.1.2B Ymupapininus ¢$piHaHCOBUMH aKTHBaMH, 10 YTPUMYIOThCS 3a Oi3HEC-MOCIIII0, METOK SKOi €

b4.1.3

YTPUMaHHS aKTUBIB JAJIsl OJEPXKaHHS JOTOBIPHUX TPOIIOBHUX IOTOKIB, 3IiHCHIOETHCS IS
peaimizanii rpoIoBUX MOTOKIB HIJISIXOM OJCp)KaHHs JOTOBIPHUX IIATEXKIB MPOTSITOM CTPOKY
nii iHCTpyMeHTa. TakuM 9HMHOM, CYO'€KT TOCTIONapIOBAHHS 3iHCHIOE YIIPABIIiHHS aKTHUBAMH,
0 YTPUMYIOTHCS B MOPTQEN I OAepKaHHS BIAINOBIIHUX AOTOBIPHHMX IPOIIOBUX MTOTOKIB
(a HE U1 ynpaBITiHHS 3arajJbHOI0 IPUOYTKOBICTIO MOPTQEIIO HIISTXOM SIK yTPUMAaHHS aKTHBIB,
Tak 1 ix mponaxy). [Ipu 3'sicyBanni Toro, un Oyae peani3oBaHO TPOIIOBI HOTOKH ILIIXOM
OJICP)KaHHS JOTOBIPHHUX TPOIIOBHX IOTOKIB 3a (JiHAHCOBUMHU aKTHBAaMH, HEOOXI1IHO OpaTH 110
yBaru NepioAUYHICTh, BapTICTh i CTPOKM OMEpalidl i3 MpoJaky 3a MOMEpelHi Mepionu,
NPUYMHYU 3I1MCHEHHA TaKUX OMepawiil i3 mMpoJaxy, a TaKOX OYiKYBaHHS LIOJO 3iHCHEHHS
TISUTBHOCTI 3 MPOoJaky B MaOyTHOMY. BomHouac, came 1o co0i 3iCHEHHS MPOAaKy HE
BH3HAJYae Oi3HEC-MOJEl, a OTKEe W HE MOXKE PO3TILIIATHCh 1301hb0BaHO. HaTomicTh
iH(pOopMaLis po omnepauii 3 MPoAaXKy B MUHYJIOMY Ta O4iKyBaHHS 100 OIepaLii i3 mpoaaxy
B MalOyTHbOMY MICTHTh JOKa3W CTOCOBHO [OCSTHEHHsSI 3asBJICHOI CyO'€KTOM
TOCTIOIAPIOBAHHS METH YNPABIiHHSA (hIHAHCOBHMH aKTHBAaMHU Ta, 30KpeMa, TOTO, SIK caMe
BinOyBaeThCsl peamizamlisi rpomoBux NOTOKiB. CyO'eKT rocmomaproBaHHs 3000B's3aHHUN
BpaxoByBaTu iH(pOpMalLil0 MPO MOMEpenHi omepamii 3 MpPoAaxy 3 TOYKH 30pYy MPUYHH
3MIMCHEHHS TaKUX OIEpaIliii Ta yMOB, IO ICHYBaJIM Ha TOU Jac, a He TOTOYHUX YMOB.

[Mompu Te, mo MeTa 6i3HeC-MoJIeNi Cy0'eKTa TOCTIOAAPIOBAHHS MOXKE HOJISITaTH B YTPUMAaHHI
(iHaHCOBHX AaKTWUBIB I OJEpKaHHS JIOTOBIPHHUX TPOIIOBHX TIOTOKIB, CyO'€KT
TOCTIOapIOBAaHHS HE 3000B'S3aHUl yTpUMyBaTH BCi Taki IHCTPYMEHTH MO iX ITOTAIICHHSI.
Takum ynHOM, Oi3HEC-MOAENb CyO'€KTa TOCMOJApIOBaHHS MOXKE IependayaTd yTpUMaHHS
(iHAHCOBUX aKTUBIB JUIsl OJEpKaHHS JOTOBIPHUX T'POLIOBUX IMOTOKIB, HAaBiTh SKIIO HMPOJAXK
(hiHAHCOBHX aKTHBIB YXKe BiIOYBaeThCA a00, SIK OUIKYETHCS, BITOYIACTHCS B MAHOYTHEOMY.

b4.1.3A bizHec-Momens MOXKE IMOJSTaTH B YTPUMAaHHI aKTHUBIB 71T OJICP KaHHS JTOTOBIPHUX TPOIIOBUX

70

MOTOKIB, HAaBITh SKIIO CY0'€eKT roCHOAapIOBaHHsA Mpoaae (iHAHCOBI aKTHBHU B Pa3i 3pOCTAHHS
KPEOUTHOTO PH3MKY 3a aKkTHBaMd. J[Ins BHM3HAYCHHS TOTO, YHM BiAOYJIOCH 3pOCTaHHS
KPEIUTHOTO PHU3UKY 3a aKTHBAMH, CYO'€KT TOCHOAAPIOBaHHS pO3TsiAae OOIPYHTOBAHO
HEOOXiZHy Ta MiATBEpAXyBaHy iH(popMalilo, B TOMY YHCIi, MPOTHO3HY iH(OpMAILIIo.
HezanexxHo Big MepiogUIHOCTI Ta po3MIpy Omepaliid 3 IpoAaaxy, IMOB'I3aHUX 31 3pOCTaHHIM
KPEIUTHOTO PH3MKY 3a aKTHBaMH, HE CYNEpeUYHTh Oi3Hec-Mofelni, MeTa sKOi Iojirae B
yTpUMaHHI (iHAHCOBUX aKTUBIB AJISl OJEp)KaHHs OTOBIPHUX TPOLIOBHX IOTOKIB, OCKUIBKH
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b4.1.4

MC®39

KpeJIUTHA SAKICTh (DIHAHCOBHUX aKTHBIB IIOB’s3aHa 13 3MATHICTIO CY0'€KTa TIOCIIOJAPIOBaHHS
OJepKaTH TOTOBIPHI I'POLIOBI MOTOKU. J[isSUTBHICTD 13 YIPaBIiHHA KPEIUTHUM PU3UKOM, IO
Ma€e Ha MeTi MiHIMi3allit0 MOTCHIIIHHUX KPEIUTHUX 30UTKIB BHACIHIIOK MOTIPIICHHS SKOCTI
KpPEJWTIB, € HEeBIA'€MHOIO CKJIaI0BOIO Takoi OizHec-mojenm. IIpogax (hiHAHCOBOIO aKTUBY
gepe3 Te, IO BiH OuUTbIIe HE BIANOBIZAa€ KPEAWUTHUM KPHUTEPisM, IepeadadeHum
JIOKYMEHTAIILHO O(OPMIICHOI) 1HBECTHUIIHOIO TOJITHKOI CyO0'€KTa TOCHOJAPIOBAHHS, €
MIPUKIAJ0OM OIlepaliii 3 MpoJaxy, M0 BiAOyJacs depe3 3pOCTaHHS KPEIUTHOTO PH3HUKY.
Bomnodac, 3a  BiACYTHOCTI TaKOi TIONITHKH CYO'€KT  TOCIIOJApIOBaHHSI  MOXKE
MPOJICMOHCTPYBATH T€, IO MPOJaX BiIOYBCS Yepe3 3pOCTaHHS KPEIUTHOTO PU3UKY, 1 B HIII
CHOCO0H.

Ormepartii 3 mpoIaxy, IO 3IACHIOIOTHCS 3 IHIMAX MIPUIHH; 30KpeMa, TIPOAaK, 3AIHCHEHUH T
VIOpaBIiHHSA PU3MKOM KOHLEHTpamii KpeAuTiB (0e3 3pOoCTaHHS KPEeOUTHOTO PHU3UKY 3a
aKTHBaMM), TeX MOXe BIAMOBiZaTH Oi3HEC-MOHENi, METOIO SIKOi € yTpUMaHHS (piHaHCOBUX
aKTHBIB IJIS OJICpKAHHS JOTOBIPHUX TPOIIOBUX MOTOKIB. 30KpeMa, Taki omeparrii 3 mpoaaxy
MOXYTh BIINOBiZaTH Oi3HEC-MOJENi, METOIO SKOI € yTpUMaHHS (iHAHCOBMX aKTHBIB IS
OJICp’KaHHS JIOTOBIPHUX T'POIIOBUX TOTOKIB, SIKIIO TaKi omeparlii 3iHCHIOIOTHCS HEYacTo
(HaBITH SAKIIO BOHU € 3HAYHUMHU 3a PO3MIpoM) ab0 € HE3HAYHHMH 3a PO3MIpOM sK Ha
IHIUBITyaJIbHIN, TaK 1 Ha CYKYITHIH OCHOBI (HaBITh SKIIIO BOHHU 3MIMCHIOIOTHCS 9acTo). SIKIIo
3 HOpT(eNto 3AIMCHIOETHCS OLTBII Hi’K He3HAYHA KUTBKICTh TAKMX OTepawii 3 MpoJaxy, a cami
i omeparii € OUTHIII HIXK HE3HAYHUMH 32 PO3MIpOM (YM TO HA IHIWBIIYaNbHIH, 91 TO Ha
CYKyMHIH OCHOBi), TO Cy0'€KTOBI TOCHOJAPIOBAHHS CJiJ OIIHUTH, UM BiAIOBINAIOTH TakKi
oreparii 3 MpoJaXKy METi, 110 MOJISATAa€ B OICP>KaHHI TOTOBIPHUX TPOIMIOBUX MOTOKIB, 1 KOO
Miporo. Te, un BuMarae Tpersi CTOpOHA 3MiMCHIOBATH MpOoJaXk (PiHAHCOBUX aKTUBIB, UM LI
TUSITBEHICTB 3IHCHIOETHCS Ha PO3CyT Cy0'€KTa TOCIIONapIOBaHH, 3HAYCHHS )T ITi€T OITIHKY HE
Mae. 301IbIIeHHs MepioAndHOCTI abo po3Mmipy omepauiil i3 mpoJaxKy B MEBHOMY IEpioAi He
00OB’SI3KOBO € HEBIAMOBIIHUM METi, IO TOJISITa€ B yTPUMaHHI (piHAHCOBHUX aKTUBIB IS
oJiep KaHHS JIOTOBIPHHUX TPOIIOBUX ITOTOKIB, SKIINO Cy0'€KT TOCIIOAAPIOBAHHS MOXKE TTOSICHUTH
NPUYMHMA TaKUX ONEpalii i3 Mpojaxy Ta INPOAEMOHCTPYBAaTH, YOMY CaMe BOHH He
BifoOpaxkatoTh 3MiHM y Oi3Hec-mozeni cyb'exta rocnogapioBaHHs. KpiMm Toro, omepauii 3
MPOJaXy MOXYTh BIAMOBIAATH METI, IO MOJSTae B yTpUMaHHI (IHAHCOBHUX AKTHBIB IS
oJlep KaHHS JOTOBIPHHUX I'POIIOBUX ITOTOKIB, SKIIO OMepallii 3AiCHIOIOTHCS TIPH HAOIHKCHHI
CTPOKY TOTanieHHs (iHaHCOBHX aKTUBIB, @ BUPYUKa BiJ IIUX OIepaliii mpruOIrU3HO TOPIBHIOE
Ha/IXOPKEHHAM BiJ 3aJMIIKOBUX JOTOBIPHUX I'POIIOBUX MOTOKIB.

Hmwxkye momaHo mpuKIagm TOTo, KOJAW OI3HEC-MOAENb Cy0'€kTa TOCIOAApIOBAaHHS MOXKE
MOJISITaTH B yTPUMaHHI (DiHAHCOBUX aKTHBIB JUIsl OJ€P>KaHHS TOTOBIPHUX IPOILIOBHX MOTOKIB.
Leit mepenik npukiIagiB He € BUuepnHUM. KpiM Toro, mogaHHs NpUKIagiB HE Ma€ Ha METI Hi
00TOBOpPEHHS BCIX YHHHUKIB, ITI0 MOXKYTh OYTH TOPEUYHUMU IJIsl OIIHIOBAHHS Oi3HEC-MOJEITI
cy0'ekTa rocroaproBaHHs, Hi BU3HAYCHHSI BIIHOCHOT BAXKJTMBOCTI IIUX YHHHUKIB.
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Mpuknag AHani3
Hpuxnan 1 [Mompu Te, moO cy0'eKT TOCIOIAPIOBAHHS
BpaxoBye (okpim 1HIIIOT iH(hopMarrii)

Cy0'eKT ToCroapiOBaHHs yTPUMYE
IHBECTHIIIT JIJIST OJIePIKaHHS
JIOTOBIPHUX T'POIIIOBUX MOTOKIB 32
HumH. [Totpedu cy6'exta
roCIoIaproBaHHs y (piHaHCYBaHHI
MOXyYTh OyTH mependadeHi, a CTPOK
norameHHs Horo piHaHCOBUX aKTHBIB
BIJITIOBiIa€ OLIIHOYHUM TIOTpeOam
cy0'ekTa rocTIoaprOBaHHs y
¢inaHcyBaHHI.

Cy0'exT rocroaproBaHHs 311HCHIOE
TUSITBHICTD 13 YIPABITIHHAS KPEIUTHAM
PHU3HKOM 13 METOIO 3BEJICHHS
KpEJIUTHUX 30UTKIB JI0 MiHIMyMy. Y
MUHYJIOMY OTeparlii 3 mpoaaxy
3a3BHYail 31ICHIOBAINCH Y pasi
3pOCTaHHS KPEOUTHOTO PU3HKY 32
(hiHAHCOBHMHM aKTHBaMH J0 TaKOTO
PiBHSI, 32 SIKOTO aKTHUBH OiIbIIIEe HE
BiJNIOBiAaNIN KPEAUTHUM KPUTEPIsM,
BHU3HAYEHUM y JJOKYMEHTAIILHO
odopMIICHIH IHBECTHITIHHINA TTOJIITHII
cy0'exrta rocronaproBanss. Kpim toro,
HEedacTi onepaii 3 IpoJaxy
BiI0OYBaJIKCh YHACIIIOK
HEOYiKyBaHOT'O BUHUKHEHHS TOTPEO y
¢inaHcyBaHHi.

3BITH T IPOBIAHOTO YIIPABIIHCHKOTO
TIEPCOHAITY OPIEHTOBAHI HAa HATAHHS
BiJOMOCTEH MPO KPEAUTHY SIKICTh
(iHAHCOBHX AKTHBIB 1 IOTOBIpHY
noxoaHicThb. OkpiM iHIIOT iHGOpMarii
Cy0'e€KT TOCTIOIapPIOBAHHS BIICTEKYE
3HAYEHHS CIIPAaBEIJIMBOI BAPTOCTI
(hiHAHCOBHX aKTHBIB.

CIIPaBEIJIMBY BapTicTh (PIHAHCOBMX AKTHBIB 13
TOYKH 30pPY JIKBIIHOCTI (TOOTO CyMH T'pOIIOBUX
KONITiB, IO MOXE OyTH pealli3oBaHa, SKIIO

cy0'eKTOBI TOCTIOTAPIOBAHHS TIOBEACTHCS
MIpoAaBaTH aKTHBH), MeTa cy0'exta
TrOCHOJApIOBAaHHA  IOJIATa€ B yTPUMaHHI

(hiHAHCOBMX aKTHBIB IS OJCP KAHHS JTOTOBIPHUX
MMOTOKIB TPOIIOBUX KOMmTIiB. Oneparii 3 mpoaxy
HEe cCymepeyaTh I[iif  MeTi, SKIOI0O BOHU
3MIHCHIOBAIUCh, y BIANOBIIE HA 3POCTAHHS
KPEIUTHOTO PH3HMKY 3a aKTHBAMHU: HANPUKIIA,

SKIIO  aKTUBH  TEpPeCcTaBalyM  BiANOBiIaTH
KPEJAWUTHUM  KpDUTEpisM,  BH3HAUYCHUM Y
JMOKYMEHTATBHO  O(GOpMIICHI  IHBECTHINIHHIM

noJiiTuIll cy0'ekta TocmonaproBanHs. Hedacti
orepariii 3 Mpojaxy, 00yMOBJICHI HEOUiKyBaHUM
BUHUKHEHHSIM  1motped y  ¢iHaHCYBaHHI
(mampukmam, y pas3i  peamizamii  CTPECOBOTO
CLICHapIiI0), TEXX HE Cylepeyarhb Il MeTi, HaBiTh
SIKIIO BOHU € 3HAYHUMH 32 PO3MIPOM.
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Mpuknag

AHani3

Mpukaan 2

bizHec-monmens cy0'ekra
TOCTIOJapIOBAHHS OJIATAE B
npuabanHi noptdeniB GiHaHCOBUX
aKTHBIB Ha 3pa3ok nmo3uk. Lli moprdeni
MOXYTb MICTHTH KpEIUTHO-3HEIIHCH1
(iHaHCOBI aKTUBH, aJIe MOXKYTb 1 HE
MICTUTH TaKHX aKTHBIB.

SIK1mo TuTaTexi 3a Mo3uKaMu
3MIHCHIOIOTHCSI HEBYACHO, CY0'EKT
rOCITOIaPIOBAHHS HAMATra€ThCs
peaizoByBaTH JIOTOBIPHI TPOIIOBI
MTOTOKH Pi3HUMH CIIOCOOAMH:
HAIPUKIIa, 3B'I3yIOUUCH 13
OOPKHHUKOM TOIITOIO, TenehoHOM abo
IHIITUMU KaHajnaMmu.. Mera cy0'ekta
TOCITOIaPIOBAHHS TOJISITAE B
OTPUMAaHHI JJOTOBiPHUX TPOLIOBUX
TIOTOKIB, IPHIOMY CYO'€EKT
TOCTIOapPIOBAaHHS HE 3IIHCHIOE
YIpaBIiHHS MO3UKAMH, 1110 BXOASTH J0
IIHOTO TTOPT(HEITEo, 3 METOIO pearizariii
IPOIIOBUX MOTOKIB MUITXOM X
MPOJaXy.

B mooguHOKHX BUNankax cyo'ekt
TOCITOIapPIOBAaHHS YKJIa/1a€ MPOLIEHTHI
CBOIIH JIJISI 3MiHU CTaBKU BiJICOTKA 3a
NEBHUMHU (iHAHCOBUMH aKTUBAMH y
CKJIa7i opTdeio 3 MIaBalv0i CTABKU
BiJICOTKA Ha (iKCOBaHY.

Merta Oi3Hec-Mofeni cy0'eKTa TOCIOAapIOBAHHS
moJisrae B yTpuMaHi (DiHAHCOBHX aKTHBIB IJIA
oJIepKaHHS JOTOBIPHHUX TPOIIOBUX TTOTOKIB.

Ti cami BUCHOBKH MOXYTb OyTH 3poOJeHi 3a
pe3yibpTaTaMHM aHaji3y, HaBiTh SAKIIO CYO'€KT
TOCTIOJITAPIOBAHHS HE OYIKYyE OJEpXKaHHS BCIX
JOTOBIPHHX TPOILIOBHX TIOTOKIB (HANpHKIas,
SIKIIO JAesiKi 3 (pIHAHCOBUX aKTUBIB € KPEIAUTHO-
3HEI[IHEHUMH Ha MOMCHT TIEPBICHOTO BU3HAHHS).

Kpim TOro, ¢axkr ykiaageHHA Cy0'€KTOM
TOCIIOIaPIOBaHHS  yroA, IO € TOXiIHUMHU
IHCTpyMEHTaMu Uil Moaudikamii TPOIIOBUX
MOTOKIB Bix mopTdens SK Takui He 3MIHIOE
0i3Hec-Mozei cy0'eKTa rocroiaproBaHHsl.
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Mpuknag

AHani3

Hpuxnan 3

Cy0'exT 1OTpUMYETHCS Oi3HEC-MOEII,
MeTa SKOI MMOJISATaE B HA/IaHHI MO3KK
KIJII€EHTaM 1 OJTATBIIIOMY TIPOJIAXKI IIUX
MO3MK CEK'IOPUTU3ALIHINA YCTaHOBI.
Cex'topuTH3aliiifHa ycTaHOBa BHIAE
IHCTPYMEHTH 1HBECTOPAM.

[lepBuHHUI Cy0'€EKT rOCIIONAPIOBAHHS
KOHTPOITIOE CEK'FOpUTH3AIIHY
YCTaHOBY, a OT)KE KOHCOJITYE ii.

Cex'toputu3alliifHa yCTaHOBa OJIEPKYE
JIOTOBIPHI TPOIIIOBI MTOTOKH 32
MO3UKaMU ¥ Iepeae ix CBOiM
iHBEeCTOpaMm.

V winsx nogaHHsS UbOTo MPUKIaLy
3p00JICHO PUMYIIEHHS TIPO TE, IO
MO3HUKH MPOIOBXKYIOTh BU3HABATUCH Y
KOHCOJIiJOBaHOMY 3BiTi IIPO
(hiHaHCOBHIA CTaH, OCKLIBKH 1X
BHU3HAHHS CEK'IOPUTH3AIIITHOIO
YCTaHOBOIO HE IIPUIHHSIETHCS.

KoHcomizoBaHa rpyrma Haja€e Mmo3uKH 3 METOHO 1X
YIpUMaHHS ~ JJIsi  OJEpXKaHHS  JIOTOBIPHHX
TPOIITOBUX MTOTOKIB.

Boanouac, nepBuHHUI Cy0'€KT TOCTIOAAPIOBAHHS
Mae Ha MeTi peaji3aliio IpOLIOBUX MOTOKIB 3a
noprdeneM MO3UMK LUIAXOM MPOAAXKY IO3UK
CEeK'TOpUTH3aLiiHIl YCTaHOBI, TOMY B LIJISIX Horo

OKpeMoi ¢inancoBoi 3BITHOCTI HE
BBOKATUMETHCS, IO BiH YNpaBis€e CBOIM
nmoptdereM  UII  OACp)KAaHHA  JOTOBIPHHUX

TpOIIOBUX MMOTOKIB.
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pukaan 4

diHaHCOBA YCTAaHOBA YyTPUMYE
(hiHAHCOBI aKTHBH JJIS 3aI0BOJICHHS
moTped y JIKBITHOCTI 32 CTPECOBUM
CIIeHapieM (HANPUKJIIA/, Ha BUITAJJOK
MacOBOT'O BUITyUEHHS OaHKIBCHKUX
BkJaaiB). Cy0'eKT rocrogaproBaHHs He
30Upa€eThCS MPOIABATH Ii AKTHUBH,
KpIM SIK Y pa3i peamizariii moxioHnx
CIICHaPIiB.

Cy0'exT rociogapioBaHHs BiACTEXKYE
KPEJAUTHY SKICTh (DIHAHCOBHMX aKTHUBIB,
a fioro MeTa Mpu yIpaBIiHHI
(hiHAHCOBHMH aKTUBAMU IIOJIATAE B
oJiepKaHH1 TOTOBIPHUX IPOLIOBUX
moTokiB. Cy0'eKT rocmiofaproBaHHs;
OLIIHIOE MTOKa3HUKH €()EeKTUBHOCTI
AKTUBIB Ha OCHOBI OJICPKaHOTO
MPOIICHTHOT'O JIOXOJIY Ta PeaTi30BaHUX
KPEIUTHUX 30MTKIB.

[Ipore cy0'ekT rocmomaproBaHHs
BIJICTEXKYE TAKOXK CIIPABETUBY
BapTiCTh (DIHAHCOBUX aKTHBIB 13 TOUKU
30pY JIIKBIHOCTI, 00 3a0e3meunTn
JOCTAaTHICTh CYMH I'POILIOBHX KOIITIB,
0 MOXe OyTH oJiep’kaHa B pasi
BHUMYIICHOTO MPOJAXKY Cy0'€KTOM
rOCHOAapIOBaHHA aKTHBIB y pasi
CTPECOBOTO CIIEHAPII0, IS
3aJI0BOJICHHSI TIOTPed cyb'ekTa
rOCHOAAPIOBaHHS B JIIKBiJHOCTI.
Cy0'exT rociogapioBaHHs EPiOTUIHO
3MIMCHIOE OTIepartii 3 MPoaxy, o €
HE3HAUYHUMH 32 PO3MIPOM, JUIS
JIOBEJEHHS JTIKBITHOCTI.

Merta Oi3Hec-Mofeni cy0'eKTa TOCIOAapIOBAHHS
MoJIATaE B YTPUMaHHI (hiHAHCOBUX aKTHBIB IJIA
oJIepKaHHS JOTOBIPHHUX TPOIIOBUX TTOTOKIB.

3pobuieHi 3a pe3yabpTaTaMu aHajli3y BUCHOBKU HE
3MIHATHCS, HaBiTh SIKIIIO MPOTATOM
MOTIEPETHROTO BHITANIKY peati3allii CTPecOBOTO
CIIEHApit0 CY0'€KTOBI TOCTIOAPIOBAHHS TIOBEIOCS
3MIHCHATH 3HA4YHI 3a pO3MIPOM oOIlepamii 3
OpOJIaXy JUIsL 3aJ0OBOJICHHS CBOIX TOTpeO B
mikBigHocti. IlomiOHMM  YMHOM  3BHYaliHA
JOISUTBHICTD 13 TPOAaxy, IO € HEe3HAa4yHOI 3a
PO3MIpOM, HE € TAaKOI0, IO HE Y3TOMKYETHCS 3
yTpuMaHHsIM  (IHAHCOBUX  aKTHUBIB  JJIA
OJICpKaHHS IOTOBIPHHUX TPOILIOBHUX MOTOKIB.

Haromicth, sKmo cy0'ekT TOCIOAApIOBAHHS
yTpuMye (iHAHCOBI aKTUBH JUTSI 3aJ0BOJICHHS
CBOIX INOJCHHUX TOTpPeO Yy JIKBIAHOCTI, a
JIOCSTHEHHsI Ii€l METH TIOB'S3aHE 3 YacTUM
3MIHCHEHHSIM 3HAYHUX 3a PO3MIpOM OTIepallii i3
mposaxy, TO Mera Oi3Hec-Monem cy0'ekra
TOCTIO/IaPIOBAHHS HE TOJNSATae B yTpUMaHHI
(hiHAHCOBMX aKTHBIB IS OJCP KAHHS TOTOBIPHUX
TPOIITOBUX ITOTOKIB.

[TomiOHUM YWHOM, SKIIO OpraH PEryJIIOBaHHS
BUMara€ BiJg Cy0'€KTa  ToCIOJaprOBaHHS
3BHYAHOrO MpoAaxy (IHAHCOBMX aKTHUBIB JIs
JIOBEJICHHS iX JIIKBIIHOCTI, @ PO3Mip aKTHUBIB, IO
MPOAAIOTHCSI, € 3HAYHUM, TO Oi3HEC-MOJEIh
cy0'ekTa TOCHONAPIOBAaHHA HE Ma€ Ha MeTi
yTpuMaHHs (piHAHCOBUX AKTUBIB IS OJCPIKaHHS
JIOTOBIPHUX TPOIIOBUX MOTOKIB. Te, yn BUMarae

TpeTs CTOpOHA 3O1CHIOBATH MPOIaXK
(iHAHCOBMX  aKTHBIB, YHd I JiSUIBHICTh
3I1HCHIOETHCS Ha poscyn cy0'ekta

rocnoaaproBaHHsA, 3BHAYCHHSA AJId aHaJ’IiBy HC Mae.

bizHec-mo0ernb, Mema sikoi 0ocsi2aembCsl 5K LWISIXOM 00epxKaHHS 00208ipHUX
2powiosuUX MomMokie, mak i wrisixom npodaxy hiHaHCO8UX akmusie

Bb4.1.4A Cy0'exT rocmonapioBaHHsl MOXKE yTPHUMYyBaTu (piHAHCOBI aKTHBHM B paMKax Oi3Hec-MoJeli,
MeTa SKOi JOCATAETHCS K [IUITXOM O/IEPXKAHHS JTOTOBIPHUX I'POLIOBHX MOTOKIB, TAaK 1 MIISIXOM
npoaaxy (¢iHaHCOBHUX aKTUBIB. Y Oi3Hec-MOZENi Takoro TUIY MPOBIAHUI yHpaBIiHCHKUH
nepcoHan cy0'ekTa TOCMONApIOBaHHS YXBalWB PINIEHHA NOpO Te, IO HEBiJ'€MHUMHU
CKJIQJIOBUMH JIOCATHCHHS MeETH Oi3Hec-MoJelni € SK OJepKaHHA [OTOBIPHHX TIPOIIOBHX
MTOTOKIB, TaK 1 IpoAak (piHAHCOBUX aKTHBIB. bi3Hec-M0/1eI1i TAKOTO THUITY MOKYTh BiITIOB1IaTH
pizHi nimi. Hanpukmnan, merta Oi3Hec-Mozeni MOKe MONATaTH B YHPAaBIiHHI IIOJAESHHUMH
moTpebaMu B JTKBIHOCTI, MATPUMaHHI TEBHOTO MPOQIITI0 MPOIEHTHOI TOXOMIHOCTI a0 B
Y3roKEeHHI [ropallii ()iHaHCOBHX aKTHBIB 13 [ropallie€io 3000B's3aHb, M0 (iHAHCYIOTHCS
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TaKUMHW aKTUBaMH. JIJIS JOCATHEHHS 3a3HAYCHOI METH CYO'€KT TOCIIOJApIOBAHHS 1
OJIep)KyBaTHME JIOTOBIpHI IPOIIOBI OTOKH, 1 MPpoAaBaTUME (PiHAHCOBI aKTHBH.

b4.1.4b YV mnopiBHsSHHI 3 0i3HEC-MOAEIUIIO, METOIO SIKOI € yTpUMaHHS ()IHAHCOBHX AaKTHBIB IS
oJlepKaHHS JTOTOBIPHUX TPOIIOBHX IIOTOKIB, I Oi3HEC-MOIENh 3a3BHYA ITOB'A3aHA 3
OUTBILIOI0 MEPIOJUYHICTIO Ta OIIBIIMM PO3MIpOM orepaliii i3 mpogaxy. [IpuunHOO 1IBOTO €
Te, 0 MpoJaxX (pPiIHAHCOBUX aKTHBIB € HEBLI'€MHOIO CKIIAJIOBOIO JIOCSITHEHHS MeTH Oi3Hec-
MOJIeNli, a HE TPOCTO CYMYTHIM YUHHUKOM. IIpoTe SKOTOCH TPaHHYHOTO IOKa3HUKA
MIePIOAMIHOCTI a00 PO3MIpY OIEparliil i3 MPoaaXKy, 0 MAIOTh 3MIHCHIOBATHCH 3a Ii€f0 Oi3HEC-
MOJICJUTIO, HE ICHY€, OCKUIbKH HEBII'€MHHMH CKJIAJJOBUMU JIOCATHCHHsSI METH i€l Oi3Hec-
MOJIEI € SIK OJIeP)KaHHs JOTOBIPHHUX TPOIIOBUX MOTOKIB, TaK 1 IPOaaK (PiHAHCOBUX aKTHBIB.

b4.1.4B Hmwx4e nogaHo HpUKIaad TOro, KOJM MeTa Oi3Hec-Mozeli cy0'ekTa ToCHOqapiOBaHHsI MOXKE
OyTH JOCATHYTa SK MUISXOM OJICpXKaHHS JOTOBIPHUX T'POIIOBUX TOTOKIB, TaK 1 IUISXOM
nmpojaxy (hiHaHCOBMX aKkTHBIB. Llei mepenik MpuKIIaaiB He € BUUepnHUM. KpiM Toro, mogaHHs
MIPUKJIAIiB HE Ma€ Ha METI Hi ONMHUCY BCIX YMHHUKIB, IO MOXYTh OyTH NOPEUHUMHU ISt
OLiHIOBaHHA Oi3HEC-MoIeli cy0'eKTa rocroJapioBaHHA, Hi BU3SHAYEHHS BiTHOCHOI BasKIIMBOCTI
X YUHHUKIB.

Mpuknap AHanis

Merta OGi3HEC-MOAEN MOCSTAETHCS SK IUIIXOM
OJIepKaHHS JIOTOBIPHUX TPOIIOBHX MOTOKIB, TaK 1
HUISIXOM MPoAaxy (GiHaHCOBUX akTUBIB. CyO'eKT
TOCTIOJIAPIOBAHHS ~ IOCTIHHO  YXBalllOBaTHME
PIIICHHS TIPO TE, YU OJCpPXaHHS JOTOBIPHUX
IPOLIOBHUX MOTOKIB abo mpoaax (¢iHAHCOBHX
aKTHBIB 3a0e3meTyBaTuMe MaKCHMi3aIlifo
JOXOJHOCTI TOPTQENto ax JO BHHUKHECHHS
noTpeOU B IHBECTOBAHUX KOIITAX.

Mpuxaan 5

Cy0'exT rociogapioBaHH IUIAHYE
Yyepe3 KiIbKa POKiB 3A1IMCHUTH
kamitajabHi BuTpatu. Cy0'ekT
TOCIOAAPIOBaHHS iHBECTY€ HAJTUIIOK
IPOILIOBHX KOILITIB Y KOPOTKOCTPOKOBI
Ta TOBrOCTPOKOBI (hiHAHCOBI aKTHBH,
o0 MaTy 3Mory IpodiHAHCYBATH ITi
BUTPATH, KOJIM BUHUKHE TakKa MoTpeoda.
BaraTto ¢iHaHCOBHMX aKTHBIB MarOTh
JIOTOBIPHI CTPOKH [Iii, IO € TOBITUMH
3a OYiKyBaHUIl MIEpios IHBECTUIIIH
cy0'ekTa rocroaproBaHHs.

Haromicts PO3TIITHBMO cyb'ekTa
TOCTIOJITAPIOBAHHS, SKHA  OYIKYyE  BIIIUIUBY
IPOLIOBUX KOIUTIB 4epe3 M'STh POKIiB Ha
(iHaHCyBaHHSl KamiTalbHUX BHUTPAT, 1 BKIAAa€

HAJINIIOK I'POIIOBHUX KOIITIB Y KOPOTKOCTPOKOBI
Cy0'exT rocroaproBaHHs A p Yy Xop p

. . ¢dinancoBi aktuBu. [Ipu HacTaHHI TepMiHYy
yTpUMyBaTUMe (iHAHCOBI aKTHBH JIJIS . - . ,
. MOTAIICHHST ~ IHBECTHIM  Takuii  CyO'ekT
OJIep’KaHHS JIOTOBIPHUX TPOIIOBUX . .
. N TOCTIOIAPIOBAHHS PEIHBECTY€E T'POIIOBI KOIITH B
MOTOKIB Ta, 32 BAJIOl HATO/IH, . . . .
HOBI  KOPOTKOCTPOKOBi  (DiHAHCOBI  aKTHBH.

npojaBaTiMe (HiHAHCOBI aKTHUBH IS
pEiHBECTYBaHHS TPOIIOBHX KOIITIB Y
(hIHAHCOBI1 aKTHBH 3 BUIIIOIO
JIOX1THICTIO.

Cy0O'eKT TOCHOAApIOBAaHHA IOTPUMYETHCS i€l
cTparerii 10 MOMEHTY BHUHHMKHCHHS MOTPeOH B
KOITaX, y SKHH Cy0'€KT TOCTOJapIOBaHHS
BUKOPHCTOBYE HAJIXO/DKEHHS Bia (hiHAHCOBHX

MeHnemkepy, 1110 BiAMOBIAAIOTH 32
yIpaBIiHHS TOPTQEneM, 0epKYIOTh
BHHArOpPOJy Ha OCHOBI CYKYITHOTO
JOXO/Ty, OJICP’KAHOTO 3a MopPTdeieM.

AKTHUBIB, IO IMOTAIIAIOTHCA, AN (iHAHCYBaHHS
KamiTaIbHUX BUTpaT. Jlo HacTaHHA TEpMIiHy
TIOTAIIeHHS 3/1MCHIOIOThCS JIMIE HEe3HadHI 3a
po3MipoM omepamii 3 OpoAaxy (SKIIO He
BiIOYBAETHCS 3POCTAHHSI KPEIUTHOTO PHU3HKY).
Merta i€t 0i3HeC-Mo I cy0'ekTa
rOCIIO/IaPIOBaHHs, MIO0 € BiIMIHHOK  BiJ
NOTIEPEHbO], TIONIATae B YTPUMaHHI (iHAHCOBHX
aKTHBIB JJIs OJEP>KaHHS JOTOBIPHUX T'POIIOBHX
MTOTOKIB.
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Hpuxnanx 6

diHaHCOBA YCTAaHOBA YyTPUMYE
(hiHAHCOBI aKTHBH JJIS 3aI0BOJICHHS
CBOIX IIOJCHHUX MOTPeO y
nikBigHOCTI. Lleit cy0'ext
TOCTIOZIAPIOBAHHS TIparHe
MiHIMi3yBaTH BUTPATH Ha YIPaBIiHHS
norpedamH B JIIKBITHOCTI, @ TOMY
AKTHBHO YIPABIISE TOXOJHICTIO
noptdestro. 3a3HaueHi J0XOaH
CKJIaJal0THCS 3 OACPKyBaHUX
JIOTOBIPHUX TIIATEXKIB, a TAKOXK 13
MPUOYTKIB 1 30HUTKIB Bif POIaXKY
(iHAHCOBHX aKTUBIB.

Takum 4MHOM, CY0'€KT
rOCIIOIapPIOBaHHS yTpUMYye (iHAHCOBI
AKTUBU JIJIS OJICpXKaHHSI JOTOBIPHUX
IPOLIOBUX MOTOKIB 1 Mpojae (iHaHCOBI
aKTHBH JJIsl pEIHBECTYBaHHS Y
(hiHAHCOB1 aKTHBH 3 BHIIOIO
JOX1THICTIO 200 TaKi, Yrs Jropartis
Kpallle BiJITOBiAa€e mroparttii Horo
3000B's13aHb. Y MUHYJIOMY IS
CTpateris OyJa MoB's3aHa 3 YaCTUM
30IHCHEHHSIM OTepaLil 13 mpoaaxy,
MpUIOMY BOHU OyTM 3HAYHUMHU 32
po3mipoM. OUiKyeTbCs, 10 IS
JSUTBHICTh TPUBAaTUME 1 B
MaiOyTHBOMY.

Mera O0i3Hec-Mozieni MoJiATa€ B TOMY, U100
MaKCUMAJIBHO 30UTBIIATH JTOXIAHICTH TTOPTQEIIs

JUIL  3aJOBOJICHHS  IIOACHHUX TOTped y
JKBIAHOCTI, TOMY CBO€i METH CyO0'€eKTOBI
TrOCHOJApIOBAaHHA  JOCSTae  SIK  LUIAXOM

OJIepKaHHS TOTOBIPHUX TPOIIOBHX ITOTOKIB, TaK 1
HUISIXOM MPoaxy (QiHaHCOBMX akTHBIB. [Hakme
KaKy4d, 1 OJICpIKaHHS JOTOBIPHHX TPOIIOBUX
MOTOKIB, 1 mTpomak (IHAHCOBHX AaKTHUBIB €
HEBIA'EMHUMH CKJIAIOBUMH JOCSTHEHHS METH
0i3HEeC-MOoAei.

Mpuxnan 7

CtpaxoBuK yTpuMye hiHaHCOBI
aKTHBH 1J1s1 piHAHCYBaHHS 3000B'sI3aHb
3a JIOTOBOPAaMHU CTPAaXyBaHHS.
CTpaxoBHK BUKOPHUCTOBYE
HAJIXOJKEHHSI BiJl JOTOBIpHHUX
TPOIIOBHUX MOTOKIB 32 (DiHAHCOBUMH
aKTUBaMH JIJISI 3]IIHCHEHHS
PO3pPaxyHKIB 3a IOTOBIPHUMH
3000B'SI3aHHSAMH, Y SKAX HACTAE CTPOK
BUKOHaHHS. J1J1s1 3a0e3nedeHHs
JIOCTATHOCTI JIOTOBIPHHUX TPOIIOBUX
MTOTOKIB BiJl ()iHAHCOBHUX aKTHBIB IS
3MIMCHEHHS pO3paxyHKiB 3a
3a3HaYCHUMHU 3000B'sI3aHHIMU
CTPaxXOBHK PETYJISIPHO 3I1MCHIOE Y
3HAYHHUX 00CATaX OMeparii KyImiBii Ta
MIPOJIaXy, TOKINKaHI BiTHOBUTH
OanaHc oro mopTQens akTUBIB i
3aJIOBOJILHUTH MOTPEOU B TPOIIOBUX
MOTOKAX Y MIpY iX BUHUKHCHHSI.

Merta  1miei  Oi3Hec-Momeni  TOJITaE y
¢inaHcyBaHHi 3000B'sI3aHb 3a JIOrOBOPaMHU
cTpaxyBaHHs. sl foCATHEHHsI i€ MeTH cy0'eKT
TOCTIOJTAPIOBAHHS OJICP)KYE JOTOBIpPHI TPOIIOBI
INOTOKM Yy BCTAaHOBJICHI CTPOKH Ta TIIPOJAE
(dinaHcOBI akTMBH ISl 30epekeHHs Oa’kaHOTO
npodimro moprdens cBoix aktuBiB. OTXke, i
oJIepKaHHS JOTOBIPHHMX TPOIIOBUX TIOTOKIB, 1
nponax (iHAHCOBHX aKTHBIB € HEBiJ'€MHUMH
CKJIaJJOBUMH JOCATHEHHS METH Oi3HEC-MOJIEI.
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b4.1.5

b4.1.6

b4.1.7

IHwWi 6isHec-moderni

(DiHaHCOBI aKTHBH OIIHIOIOTHCS 3a CIIPABEIJIUBOI0 BaPTICTIO depe3 MpUOyTOK abo 30UTOK,
SKIO 1X HE YTPUMYIOTh Y paMKax 0i3Hec-MOZeIi, MeTa K01 MOJISrae B yTpUMaHH1 aKTHBIB JJ1S
OJICP)KaHHs JOTOBIPHUX I'POIIOBUX IMMOTOKIB, a00 Oi3HEC-MOJei, MeTa SKOI JOCATAEThCS 5K
LUISIXOM OJICp>KaHHsI IOTOBIPHUX TPOILIOBUX IOTOKIB, TaK i LUIIXOM HPOJaxy (iHAHCOBUX
akTuBiB (ayme Takox muB. 5.7.5). OmHiero 3 Oi3Hec-mozened, mo OOyMOBIIOE OIHKY 3a
CIPaBEIMBOIO BAPTICTIO Yepe3 MpUOyTOK abo 30MTOK, € Ta, B SAKii Cy0'€KT rOCIoaaprOBaHHS
yrpasisie GpiHAHCOBUMH aKTHBAaMH 3 METOIO peallizarlii TPOIIOBUX IOTOKIB Yepe3 MPOoaax
aktuBiB. Cy0'eKT rocmnojaploBaHHA YXBaJIO€ PIilICHHS Ha OCHOBI CIIPaBEAJMBOI BapTOCTI
aKTHBIB Ta 3IIHCHIOE YNPaBIiHHA HUMH 3 METOIO pealti3allii 1€l CIpaBe InBOI BapTOCTI. Y
IIOMY BUMAJKy JIOCATHEHHS METH Cy0'eKTa TOCTOJaproBaHHs 3a3BU4ail OyJie MoB's3aHe 3
aKTHUBHHUM 3[iHCHEHHSIM omepauiii KymiBii-ipomaxy. Hes3Bakatoun Ha Te, MmO CyO'eKT
TOCHOAAPIOBaHHS 0/IeP’KyBaTUME IOTOBIpHI TPOIIOBI MOTOKH, YTPUMYIOUX (PiHAHCOBI aKTHBH,
MeTa Takoi Oi3HeC-MOJeli IUISXOM OJCpKaHHS IOTOBIPHHMX TPOIIOBHX TOTOKIB 1 MIISTXOM
npoaaxy (piHaHCOBMX aKTHBIB He AOCSraerbes. [IprumHOI0 LBOTO € Te, M0 OACp:KaHHSI
JOTOBIPHUX TPOILOBHUX IOTOKIB € HE HEBiJ'€MHOIO CKIIQJOBOIO OCATHEHHS MeTH Oi3Hec-
MOJIEJI, & CYITyTHIM YHHHUKOM.

IMoprdens GpiHAHCOBUX aKTUBIB, YIPABIIHHS SKHUM 311HCHIOETHCS 1 TIOKa3HUKH €(PeKTHBHOCTI
SIKOTO OIIIHIOKOTHCSI HAa OCHOBI CIpPaBEIJIUBOI BapTOCTI (SK moka3aHO B MyHKTI 4.2.2(0)),
YTPUMYETHCS HE JUIS OJEPKaHHS JOTOBIPHUX TPOIIOBHX TOTOKIB 1 HE IS OJIepXKaHHS
JIOTOBIPHUX TPOIIOBUX MOTOKIB Ta MPOJaxy (GpiHaHCOBUX aKkTHBIB. Cy0'eKT TOCIIOAapIOBaHHS
30CepelKy€e CBOIO yBary Ha BiJOMOCTSIX IPO CHpPaBEIMBY BapTiCTh 1 BUKOPUCTOBYE iX Iis
OILIIHIOBaHHSI ITOKA3HUKIB €(EKTHBHOCTI aKTHBIB Ta yXBaJeHH pilieHb. Kpim toro, moprdesb
(iHAaHCOBHX AaKTWBIB, IO BIJAINOBIZa€ BU3HAYEHHIO «YTPUMYBAHHWX JUIS TOPTIiBIII»,
YTPUMYETHCS HE Ui OJACp)KaHHA JOTOBIPHHMX TPOIIOBHX IMOTOKIB 1 HE IJIs OJepKaHHS
JOTOBIPHMX TPOIIOBHX TMOTOKIB Ta MpoAaxy (iHaHCOBHX akTBiB. [y Takmx moprtdenis
oJlepKaHHS JOTOBIPHHUX T'POIIOBHX ITOTOKIB € JIUIIE CYITyTHIM YHHHUKOM Yy TOCSTHEHHI METH
oizHec-mozmeni. Omxke, Taki mopTdeni QiHAHCOBUX aKTHBIB MalOTh OILIHIOBATHUCS 32
CHpaBeIJIMBOIO BapTICTIO Uepe3 MpuOyToK abo 30MTOK.

[oroBipHi rpowoBi NOTOKK, KOTPi € CyTO BUNnaTramm OCHOBHOI CyMu Ta
NPOLEHTIB Ha HenoraweHy YaCTUHY OCHOBHOI CyMHU

[TynkT 4.1.1(0) BUMarae Bix cy0'ekTa rocrofaproBaHHs KinacuikyBatu (piHAaHCOBHI aKTHUB Ha
OCHOBI XapaKTEPHUCTHK HOro JOrOBIPHHUX T'POIIOBHX ITOTOKIB, SKIIO (hiHAHCOBUH aKTHB
YTPUMYETBCS B paMKax Oi3Hec-MOAesi, MeTa SKOI IMoyisira€ B OAEP)KaHHI JTOTOBIPHHX
TPOIIOBUX TIOTOKIB, a00 B pamkax Oi3HEC-MOJIeNi, MeTa SKOI JOCATAETHCA SK IUISIXOM
oJlepKaHHS OTOBIPHUX TPOIIOBHUX ITOTOKIB, TaK 1 IIITXOM MpOoAaXy (iHAHCOBHX aKTHBIB,
KpIM THX BHUIMAJKiB, KOJH 3aCTOCOBYEThCS MyHKT 4.1.5. Jlyis 1p0oro ymoBa, mnepeadoadeHa
nynkramu 4.1.2(0) ta 4.1.2A(0), Bumarae Bif cy0'eKTa TOCIOAAPIOBaHHS 3'SICOBYBaTH, U
CKIIAJIAIOTHCSA JOTOBIPHI TPOIIOBI IMOTOKH 3a aKTHBOM CYTO 3 BHUIUIAT OCHOBHOI CyMH Ta
MPOIICHTIB HA HEToTralleHy YaCTHHY OCHOBHOI CyMH.

Bb4.1.7A JloroBipHi TpOLIOBI MOTOKH, KOTPi € CYTO BHUIUIATAMH OCHOBHOI CyMH Ta MpOLEHTIB Ha

78

HETIOTaIlIeHy YaCTUHY OCHOBHOI CYMH, BiJTIOBITAIOTh KPUTEPisIM 0a30BOI KPEAUTHOI yroam. Y
0a30Bill KpeaWTHIN yroi miara 3a 4acoBy BapTicTh rpomeit (qus. mynkta b4.1.9A-54.1.9T)
Ta TUIaTa 3a KPEIUTHHN PHU3MK € 3a3BUYall HAWOLIbIl 3HAYHMMH CKJIQJIOBUMH BiJICOTKY.
BonHouac, y pamkax Takoi yroJy MpoIeHTH MOKYTh BKIIIOYATH B ce0e TaKoX IUIATy 3a iHIII
OCHOBHI PM3WKH KpPEIUTYBaHHs (HANMPHUKIIAJ, PU3WK JIKBIIHOCTI) Ta BUTpPATH (HAMPHKIIA],
aJIMIHICTpaTHBHI BUTPATH), MOB'A3aHi 3 YTPUMaHHAM (PiHAHCOBOTO aKTHBY NPOTATOM IIEBHOT'O
nepiony. Kpim Toro, mporeHT! MoxXyTh BKIIOYATH B ceOe MapKy NpUOYTKY, IO Y3TOIKY€EThCS
3 6a30BOI0 KPEAUTHOIO Yro/1010. 3a HAA3BUIAHHUX OOCTaBUH B €KOHOMIII TPOIIEHTH MOXKYTh
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OyTH HETaTUBHHMHM, SKIO, HAIPHUKIIA, YTpUMyBad (DiHAHCOBOTO aKTHBY SBHO a00 HESIBHO
TUIaTUTD 3a PO3MIILLEHHS CBOIX KOILUTIB Ha MEBHUH Nepiof yacy (i BHECEHA IUIaTa MEPEBHUIILYE
KOMIICHCAIli10, OJIEpKYBaHy yTPUMYyBayeM 3a 4aCOBY BapTiCTh IPOLICH, KPEOAUTHUH PU3UK Ta
IHITII OCHOBHI PHU3WKH KPEAWTYBAaHHSA, a TAKOX HA TMOKPUTTA BHUTpar). OmHAK, YMOBH
JIOTOBOPIB, 110 TPU3BOIATE JI0 BPA3TMBOCTI 10 PU3HKIB a00 MiHJIMBICTh JOT'OBIPHHUX I'POIIOBHUX
MOTOKIB, HE MOB'SI3aHUX 13 0a30BOI0 KPEAUTHOIO YrOOI0, HA 3pa30K BPa3IHBOCTI A0 3MIH y
Kypcax akIliii abo IiHaXx Ha TOBapH, HE MPU3BOAATH 0 BUHUKHCHHS JOTOBIPHUX T'POIIOBHX
MOTOKIB, KOTPi € CYyTO BHILIATAMU OCHOBHOI CyMH Ta MPOIICHTIB Ha HENOTallleHy YacTHHY
ocHOBHOI cymu. CtBopeHmii abo mnpuabaHuii ¢iHaHCOBHH aKTHB MOke OyTH 0a30BOIO
KPEIUTHOIO YTOI0I0 HE3aIEKHO BiJl TOTO, YH € BiH IO3UKOIO 33 CBOEIO IIPaBOBOIO (HOPMOIO.

3rigHo 3 myHKTOM 4.1.3(a) OCHOBHOIO CYMOIO € CIpaBeJiiBa BapTiCTh (PiHAHCOBOI'O aKTUBY
npu nepBicHOMY Bu3HaHHI. OJHAK, sl OCHOBHA CyMa MOXKE 3MIHIOBATUCS MPOTATOM CTPOKY
1ii GpiHaHCOBOrO aKTHBY (HANPHUKIIAM, Y BUMAIKy MOTAICHHS OCHOBHOI CyMH).

Cy0'exT rocriojaproBaHHS OITIHIOE, U € TOTOBIPHI TPOIIOBI IOTOKH CYTO BUIIATAMH OCHOBHOT
CYMU Ta MPOIICHTIB Ha HETOTAIlICHY YaCTHHY OCHOBHOI CyMHM JIJIsl BallOTH, B SIKili BUPaXKEHO
(hiHaHCOBHIA aKTHB.

JleBepu K — 1€ XapaKTEPUCTHKA TOTOBIPHUX IPOIIOBHX IOTOKIB IEAKUX (JiIHAHCOBUX aKTHBIB.
JleBepumx 30iiblIy€e MIHIMBICTh IOTOBIPHHX T'POIIOBHX IOTOKIB, BHACTIJOK YOT'O BOHHU
BTpadaroTh EKOHOMIUHI XapaKTEPUCTUKH MPoIeHTiB. OKpeMo B3sITi ONIiOHHI, (hopBapmHi Ta
CBOTIOBI KOHTPAKTH € TIPUKIagaMu (DiHAHCOBHUX aKTHUBIB, III0 MICTATH ¥ 001 JeBepHK. Takum
YHHOM, TaKi KOHTPAKTH HE BiJMOBiAaloTh yMOBaM IyHKTIB 4.1.2(0) Ta 4.1.2A(0), a oTxe He
MOXYTh Y TMOJAJBIIOMY OILIHIOBATUCh 33 aMOPTH30BAaHOIO coOiBapTicTIO abo 3a
CIIPaBEJIMBOIO BAPTICTIO Yepe3 1HIINI CYKYITHUN JOXi.

KomneHcauis 3a yacosy eapmicms gpoweli

Bb4.1.9A Yacosa BapTicTh TpolIei € CKJIaJOBOIO MPOLEHTIB, 10 Tepeadadae KOMICHCAIIII0 JIUIIE 3a

b4.1.9b

nepedir yacy. TakuM YUHOM, €JIEeMEHT 4acOBOi BapTOCTI rpolIeii He MiCTUTH KOMIICH ALl 3a
1HIIT pU3UKU a00 BUTPATH, MOB'I3aHl 3 yTpuMaHHAM (piHaHCcOBOTO akTUBY. s TOTO, 1100
OIIHUTH, YH Tepeadayae eJIeMEHT KOMIICHCAIi0 JIMIe 3a Tepedir dacy, cyO'ekr
TOCHOAAPIOBaHHS 3aCTOCOBYE CYKEHHS Ta BPaXxOBYE JOPEUHI YNHHUKHU Ha 3pa30K BalIOTH, B
SIKIH BUpaXeHO (hiHAHCOBUH aKTHB, 1 CTPOK, Ha KM YCTaHOBJICHO CTAaBKY BiJICOTKA.

[IpoTe B mesAKMX BHIAIKax €JICMEHT 4aCOBOi BapTOCTI I'pollel Moxe OyTH MOIU(iKOBaHHM
(To0t0 HemockoHanmm). Came Iie TpaIUISIEThCS, HAMPHKIAJ, SKIIO CTaBKa BiJCOTKA 3a
(hiHAHCOBHM aKTHUBOM IIEPIOINIHO MEPETISIIAETHCS, aJle TEPIOAUIHICTh 3a3HAUYCHOT 3MIHN HE
BIJIMIOBi/Ia€ CTPOKOBI IMOTAIICHHsS, IO BIJNIMOBiJAa€ CTaBIi BiICOTKAa (HAMPUKIAN, CTaBKa
BiJICOTKA TIEPETIIAIAETHCS MOMICSIIS 10 PiBHS OJTHOPIYHOT CTaBKH), 00 SKIIO CTABKA BiICOTKA
3a (DIHAHCOBMM aKTHBOM IIEPIOAUYHO TEPETIAIAETHCI O CEPEeIHBOTO 3HAYCHHS IIEBHOTO
Ha0Opy KOPOTKOCTPOKOBHX 1 JJOBITOCTPOKOBUX CTaBOK BiZICOTKA. Y TaKWX BHUIAIKAX CYO0'€KT
rOCHOAAPIOBaHHS Ma€ OLIHUTH Moaupikamito, 100 3'ICyBaTH, 41 € JOTOBIPHi IPOLIOBI TOTOKH
CYTO BUITJIATAMH OCHOBHOI CYMH Ta MPOIICHTIB HA HENOTAIICHy YaCTHHY OCHOBHOT CyMH. 3a
JIeSIKMX O0OCTaBUH CYO'€KT TOCIIOJIAPIOBAHHS MOXKE BUSBHUTHCH CIIPOMOXKHHM 3'ACYBaTH IIe
LUISIXOM SIKICHOT OLIHKM €JIeMEHTa 4acoBOi BapTOCTI IPOIIEH, TOAI SIK 3a IHIIHUX 0OCTaBUH
MO’KE€ BUHUKHYTH 1TOTpe0a y BUKOHAHHI KUTbKICHOI OLIIHKH.

b4.1.9B Mera orminoBadHs MOAM(DIKOBAHOTO €JIEMEHTa YacOBOI BApTOCTI TPOIICH IOJsITaeE y

3'ACyBaHHI TOrO, HACKUIBKM JOTOBIpHI (HEAMCKOHTOBAHi) TPOIIOBI IOTOKH MOXYTb
BIJIPI3HATHUCH BiJl (HEJMCKOHTOBAHMX) TPOIIOBUX ITOTOKIB, SIKi May O MicIe, SKOU eIeMEHT
9acoBOi BapTOCTI Tpoimmeld He 3a3HaB Moaudikarlii (CTaHZAPTHUX TPOIIOBHX IIOTOKIB).
Hanpuxnan, sikimo ¢piHaHCOBHIA aKTHB, IO OLIHIOETHCS, MICTUTD 3MiHHY CTaBKY BiICOTKA, sIKa
LIOMICSIIS 3MiHIOETBCS 10 PIBHA OJHOPIYHOI CTaBKU BiZICOTKA, TO CYO'€KT roCroJaplOBaHHS
MOPIBHIOE 1IcH (hiHAHCOBUI aKTHB 13 (JIHAHCOBHM IHCTPYMEHTOM, SIKHI Ma€ 1ICHTUYHI YMOBH
JIOTOBOPY Ta I1ACHTHYHWN KPEAWTHUH PHU3HK, OKpPIM TOTO, IO 3MiHHAa CTaBKa BIJICOTKa
3MIHIOETBCS IOMICSISI 0 PIBHA OJHOMICSYHOI CTaBKH BiJICOTKA. SIKIIO MOIuQikoBaHMIA
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CJIEMEHT 4YacoBOi BapTOCTI TpoImiell MoXKe TMPHU3BECTH JO0 BHUHHKHEHHS JIOTOBIPHUX
(HEeIMCKOHTOBAaHUX) TPOIIOBUX MOTOKIB, SIKi 3HAYHO BiAPI3HAIOTHCS BiJ (HEAMCKOHTOBAHUX )
CTaHAAPTHUX TPOIIOBUX IOTOKIB, TO (DiHAHCOBHII aKTHB HE BiAINOBIA€ YMOBaM ITyHKTIB
4.1.2(6) Ta 4.1.2A(6). {06 1e 3'scyBaTH, Cy0'€KT TOCIOAAPIOBAHHS MOBHUHEH PO3TIISTHYTH
BILTMB MOAM(DIKOBAHOI'O €JICMEHTA YaCOBOI BAPTOCTI I'POIICH y KOXKHOMY 3BITHOMY II€piOJIi Ta
HOro KyMyJISITHBHHI BIUIMB 32 BECh CTPOK il (hiHAHCOBOTO iHCTpyMeHTa. [IpuunHa, yepes sKy
CTaBKY BiZICOTKa OyJIO BCTAHOBJICHO B TaKWH CITOCIO, 3HAYCHHS IS aHANi3y HE Mae. SKio
Maibke ab0o 30BciM 0e3 TPOBEACHHS aHaNI3y CTae 3pO3yMUIMM, IO JOTOBIpHI
(HEeIMCKOHTOBAHI1) TPOIIOBI MOTOKH 32 ()iHAHCOBHM aKTHBOM, IO OIIHIOETHCS, MOXKYTh (200
HE MOXXYTh) 3HAYHO BiJIPI3HATHCH Bij] (HEIMCKOHTOBAHMX) CTAHAAPTHHUX T'POIIOBUX IMOTOKIB,
TO Cy0'€KT TOCTIOAapIOBaHHS ACTANbHY OIIHKY MOXE HE IPOBOIUTH.

Bb4.1.9T" Ouintoroun MoauikoBaHUK €IEMEHT YacoBOi BapTOCTI rpomeil cy0'eKT rocrnolaproBaHHs

B4.1.9T

b4.1.10

80

Ma€ BpaxyBaTH YWHHMKH, 10 MOXYTh BIUTMHYTH Ha MaiOyTHI JOTOBiIpHI TPOIIOBI MOTOKH.
Hampukmnazn, sxmo cy0'€KT TOCIOAApIOBAaHHS OIHIOE OOJIrarito 3 IMSTHPIYHAM CTPOKOM
MOTAIICHHS Ta 3MIHHOIO CTaBKOIO BiJICOTKA, sIKa KOXHI IIICTh MICAIIB TEPETISAA€ThCS 10
PiBHS M'SITUPIYHOT CTaBKH, TO Cy0'€EKT rOCIIOAAPIOBAHHS HE Ma€ MpaBa 3p0OUTH BUCHOBOK PO
Te, IO MTOTOBIPHI TPOIIOBI MOTOKA € CYTO BHUIUIATAMH OCHOBHOI CYMH Ta TPOIICHTIB Ha
HEToraIieHy YaCTHHY OCHOBHOI CYMH IPOCTO BHACIIIOK TOTO, 110 I'padhik CTABOK BiJCOTKA Ha
Yyac OIHIOBAaHHS € TaKUM, 10 PI3HUI MK ITSTUPIYHOK CTaBKOK BIJICOTKA Ta
MIECTUMICSIHOIO CTaBKOIO BIJICOTKA € HE3HAYHOO. 3aMICTh IHOTO CYO0'€KT TOCIIOAapIOBaHHS
TTOBUHEH TaKOX Y3ATH JI0 yBardW, Yd MOXKE 3B'SI30K MK II'SITHPIYHOIO CTABKOIO BIICOTKA Ta
MIECTUMICSYHOIO CTABKOIO BiJICOTKA 3a3HABATH TAKUX 3MiH MPOTATOM CTPOKY JIii IHCTPYMEHTA,
IO JOTOBIpHIi (HEAMCKOHTOBAHI) IPOLIOBI MMOTOKHM 3a CTPOK Aii iHCTpyMeHTa OyAyTh 3Ha4HO
BIIPI3HATHUCH BiJl (HEANCKOHTOBAHMWX) CTaHIAPTHUX TPOIIOBHX MOTOKiB. BogHo9ac, cy0'ekT
TOCIIOIaPIOBAaHHS 3000B'13aHUN PO3TISAATH JIUIIIC PAIliOHATHHO MOXKIIUBI, & HE BC1 MOKJIMBI
cueHapii. Sfkmo cy0'ekT rocmomaproBaHHS [Iiliie BHCHOBKY INpO Te, IO JOTOBIpHI
(HEeIWCKOHTOBAHI) TPOIIOBI IMMOTOKHM MOXYTh 3HAYHO BIIPI3HATHCH BiJ (HEAWMCKOHTOBAHUX )
CTaHIAPTHUX TPOIIOBHUX IMOTOKIB, TO (hiHAHCOBUI aKTHBOM HE BiJIOBiTa€ yMOBaM ITyHKTIB
4.1.2(0) Ta 4.1.2A(0), a oTKe i HE MOXKE OIIIHIOBATUCH 32 aMOPTU30BAHOIO COOIBAPTICTIO 200
3a CIPaBeTMBOIO BAPTICTIO Yepe3 IHIMNN CYKYITHHHA TOXII.

V JHeskux IOPUCAMKINISAX CTaBKHA BIICOTKA BCTAHOBIIOE ypsa abo OpraH peryimroBaHHS.
30kpeMa, Take JepaBHE PETYJIIOBaHHS CTABOK BiJICOTKA MOXE OYTH CKIIAJOBOKO ITMPOKOL
MaKpOEKOHOMIYHOI TOJITHKH a00 MOXKE BIPOBAHKYBATHCH IS 3a0XOYCHHS CYyO'€KTIB
TOCTIOAPIOBAHHS JI0 3MIMCHEHHS 1HBECTHUIIIH Y TICBHY Tally3h CKOHOMIKH. Y JESKHX 13 TaKUX
BUIIAJIKIB METa €JIEMEHTa YacOBOI BapTOCTI TPONICH HE IMOJIAraE y KOMIICHCAIIi JIUIe 3a
nepebir wacy. BonmHouac, He3Baxkarounm Ha TONOXKeHHS myHKTIB b4.1.9A-b4.1.9T,
perynpoBaHa CTaBKa BIJCOTKa MOXKE BBa)XKaTHUCh aHAJIOTOM eJleMEHTa YacoBOi BapTOCTI
rpolIel B IJISIX 3aCTOCYBaHHS YMOBH, nepeadaueHoi mynkramu 4.1.2(6) ta 4.1.2A(0), sxmo
I peryibOBaHa CTaBKa BiJICOTKAa 3a0e3ledye KOMIICHCAIF0, IO 3arajoM BiAMOBigae
rmepebiroBi yacy ¥ He mepembadae Bpa3idMBOCTI 0 PHU3WKIB ab00 MIHJIIMBOCTI JOTOBIpPHHX
TPOIIOBUX MOTOKIB, IO HE Y3TOKYETHCA 3 0a30BOI0 KPEAUTHOIO YTOJOI0.

Ymosu do2o80py, sKi 3MiHIOIOMb CMPOKU abo po3mip 00208ipHUX 2pOW08UX
rnomokie

Sxkio GpiHaHCOBUI aKTHB BKJIIOYAE B ce0€ YMOBY JIOTOBOPY, SIKa MOXKE 3MIHIOBATH CTPOKH a00
pO3Mip JOTOBIPHHX TPONIIOBHUX TOTOKIB (HAIMPHUKIIAM, SKIIO aKTHB MOXKE OyTH ITOTaIIeHUMH
JIOCTPOKOBO JI0 HACTAHHS TEPMiHY ITOTANICHHS a00 SKIIO HOTO CTPOK MOTAIICHHS MOXe OyTH
MIPOJIOHTOBAHUM), TO CYO'€EKT rOCIIOIAPIOBAHHS ITOBUHEH 3'ICYBaTH, YU € JOTOBIPHI TPOIIOBI
MOTOKH, IO MOKYTh BUHHKATH MPOTATOM CTPOKY JIii IHCTpYMEHTa Y 3B'I3KY 3 3a3HAYEHOIO
YMOBOIO JIOTOBOPY, € CYTO BUIUIATAMU OCHOBHOI CyMH Ta IPOIICHTIB HA HETIOTAIICHY YaCTHHY
OCHOBHOI cymu. J{nst Toro, mo0 1e 3'ascyBaTH, Cy0'€KT rOCIIOAAPIOBAHHS ITOBUHEH OIlIHUTH
JIOTOBIPHI TPOIIIOBI ITOTOKH, IO MOXYTh BHHUKATH SK 110, TaK 1 MICJISI 3MIHH JOTOBipHHX
rpomoBux MOTOKiB. Cy0'€eKT TOCIOMApIOBaHHS MOXE OYTH TaKOX 3MYIICHUHA OI[IHUTH
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b4.1.11

b4.1.12
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xXapakTep Oyap-sIK01 YMOBHOI TOii («TpHrepay), 1Mo MOXKe MPU3BECTH 0 3MIHHA CTPOKIB 200
pO3Mipy IOTOBIpHHUX TPOIIOBUX MOTOKIB. | X04a XapakTep yMOBHOI MOii caMm 1Mo cobi He €
BH3HAYAJIFHUM YMHHUKOM B OIIiHIII TOTO, YH € JIOTOBIpHI TPOIIOBI MIOTOKH CyTO BHUILIATAMH
OCHOBHOI CYMH Ta IIPOIICHTIB, BIH MOXE MOCIY>KUTH 1HANKaTOpoM. Hanpukiram, mopiBHIIMO
(hiHaHCOBHIA 1HCTPYMEHT 31 CTaBKOIO BiJCOTKA, IO MEPETIIAIAETHCS B OiK 301IBIICHHS B pa3i
He3AiMCHEHH OOP)KHUKOM MEBHOI KUTBKOCTI IUIATEXiB 32 (PIHAHCOBUM IHCTPYMEHTOM, i3
(hiHAHCOBHUM 1HCTPYMEHTOM 31 CTAaBKOIO BiICOTKA, IO TIEPETIISIIAETHCS B O1K 30UTBITICHHS B pasi
JOCSATHECHHSI BHU3HAYEHWUM I1HJEKCOM KaIlTajly TIeBHOTO piBHSA. IMOBipHICTH TOTO, IO B
MEepUIOMY BHUINAAKY JOTOBIPHI I'POILIOBI MOTOKU 32 BECh CTPOK Jii iHCTpyMeHTa OyAyTb CYTO
BUITIATAMH OCHOBHOI CYMH Ta MPOIICHTIB Ha HEMOTAIlIEHY YaCTUHY OCHOBHOI CYMH, € BHII[OO
gepe3 3B'S130K MiXkK HE3MIHCHEHHSM TUIATEXKiB Ta 3pOCTAHHAM KPEAUTHOTO pU3HKY. (J1B. Takoxk
nyHkT b4.1.18.)

Hwxye monaHo npuKiIagu TOTOBIPHUX YMOB, IO OOYMOBIIOIOTH JOTOBIPHI IPOIIOBI MOTOKH,
KOTpi € CYTO BHIUIATAMH OCHOBHOI CyMH Ta NPOILEHTIB Ha HENOTAIICHY YaCTHHY OCHOBHOI
CYMH:

(a) 3MiHHA CTaBKa BiICOTKa, 0 CKJIaJa€THCs 3 KOMIICHCALII] 3a YaCOBY BapTiCTh IPOIIEH,
3a KPEeAWTHUH pPH3MK, TOB'I3aHMH 3 OCHOBHOIO CyMOIO, IO € HEMOTalIeHOIO,
MPOTSTOM IEBHOTO mepiofy (MpH IbOMY KOMIIGHCAMisl 32 KPEAUTHHH PH3HK MOXE
OyTH BU3HAuUEHA JIMILE NP NEPBICHOMY BHU3HAHHI, a OTKE MOXKe OyTH (hiKCOBaHOI0),
a TAaKOXX 3a IHIII OCHOBHI PH3WKH KPEIUTYBAaHHS Ta BHTPATH, a TAKOX 13 Mapiki
npudyTKY;

(©) yMOBa JIOTOBOPY, ILIO JO3BOJSIE €MITEHTOBI (TOOTO OOpPKHHMKOBI) IOCTPOKOBO
MoracuTH OOproBHi IHCTPYMEHT abo [03BOJIS€E KHOro yTpuMyBaudeBi (T0OTO
KpPEIUTOPOBi) MOBEpHYTH OOPrOBHI IHCTPYMEHT €MIiTEHTOBI 0 HACTaHHS TEPMiHY
MOTAIlICHHS, PUYOMY CyMa JOCTPOKOBOI'O IIOTAIlIeHHs B OCHOBHOMY BimoOpaxae
HecIUIauyeHi 00CATH OCHOBHOI CyMH Ta MPOILICHTIB Ha HEMOTAIIeHY YaCTHHY OCHOBHOT
CYyMH, SIKI MOXYTh BKJIIOUaTH B ceOe OOIPYHTOBaHY KOMIICHCAIIIO 3a OCTPOKOBE
MPUNTUHEHHS Jii 10ToBOpY; 1

(B) YyMOBa JIOTOBOPY, IO JO3BOJISIE EMITEHTOBI a00 YTPHUMYBAd€Bi IPOJIOHTYBATH
JOTOBIpHUH CTPOK OOpProBoro iHCTpyMeHTa (TOOTO ONIIIOH Ha NPOJOHTALIIO),
MPUYOMY YMOBH IPOJIOHTAIii 00yMOBIIIOIOTH JOTOBIpPHI IPOIIOBI MOTOKH, KOTPi €
CYTO BHIUIATaMHU OCHOBHOI CyMH Ta IPOILIEHTIB Ha HETIOTAallleHy YaCTHHY OCHOBHOI
CyMH, SIKI MOXYTh BKJIIOYaTH B ceOe OOIpPYHTOBaHy IOJAaTKOBY KOMIICHCAIlIO 3a
MIPOJIOHTALIII0 OTOBOPY.

Hes3Baxkatoun Ha momnoxenHsi myHkty b4.1.10, ¢inancoBuii akTHB, SIKM B iHIIOMY pasi
BiAmoBimaB 6u ymoBaMm IyHKTIB 4.1.2(0) Ta 4.1.2A(0), ane He BimmoBimae iM JUIIE depes
HasBHICTh Y JIOTOBOPi YMOBH, sIKa J03BOJISE eMiTeHTOBI (a00 3000B'sI3y€e HOT0) JOCTPOKOBO
MOracuTH OOProBHM I1HCTPYMEHT 4YM J03BOJIIE yTpuMyBaueBi (200 3000B'sI3ye 1HOTO)
MTOBEPHYTH OOProBUHl IHCTPYMEHT EMITCHTOBI JO HACTaHHA TEPMiHY IIOTAIICHHS, MOXE
OLIIHIOBATHCH 32 aMOPTHU30BAaHOIO COOIBapTICTIO a00 32 CIpaBEATMBOIO BAPTICTIO Yepe3 1HIIHN
CYKyNHUH noxiA (B pa3i BUKOHAHHS yMOBH, BCTaHOBIIEHOI IMyHKTOM 4.1.2(a), abo ymoBH,
BCTaHOBJIEHOT yHKTOM 4.1.2A(a)), SIKITI0:

(a) Cy0'eKT TOCHOAapIOBaHHs NpuadaBae abo CTBOPIOE (HiHAHCOBHH aKTUB i3 MPEMIEI0
a00 TUCKOHTOM M0 BiJHOIICHHIO 10 AOTOBIpHOI HOMiHAIBHOI BapTOCTI;

(6) cyMa JOCTPOKOBOTO TIOTAIICHHS B OCHOBHOMY BioOpakae HOTOBIPHY HOMIHAIBHY
BapTICTh 1 HApaxOBaHi (aJjie HecIUIayeHi) JOTOBIpHI MPOLEHTH, SIKi MOXKYTb BKIIOYaTH
B ce0e 00TpYHTOBaHY KOMIICHCAITIIO 32 IOCTPOKOBE IIPUITMHEHHS [Tii JOTOBOPY; Ta

(B) CIIpaBeIHBA BapPTICTh XapaKTEPUCTUKH TIOCTPOKOBOTO MOTAMICHHS MTPH TIEPBICHOMY
BH3HAHHI ()iHAHCOBOTO aKTUBY CY0'€KTOM rOCHOAApIOBAHHS € HE3HAYHOIO.
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b 4.1.12A 3 meroro 3actocyBanHs myHKTIB b4.1.11(0) Ta b4.1.12(6), He3anexHO Bix momii uu
00CTaBHHM, IO CIPHUYHMHSE JOCTPOKOBE pO3ipBaHHS KOHTPAKTy, CTOpOHa 3a
KOHTPaKTOM MOKE BHUILIATUTH a00 OTpUMAaTH OOIPYHTOBAHY KOMIICHCALIIO 3a TaKe
JIOCTPOKOBE PO3ipBaHHSA KOHTpakTy. Hampwkmam, omHa i3 CTOPiH MOXKE BUIUIATUTH
ab0 oTpuMaTH OOIPYHTOBAHY KOMIICHCAIlf0, KOJIM BOHA BHPINIUTH ITOCTPOKOBO
pO3ipBaTH KOHTPAKT (200 B 1HILIMI CHIOCIO BUKIMKAE TOCTPOKOBE MPUITMHEHHS).

b4.1.13 Y momanux HIWKYE MPUKIIaAaX MPOUTIOCTPOBAHO TOTOBIPHI TPOIIOBI IIOTOKH, KOTPI €
CyTO BHUIUTaTAMHM OCHOBHOI CyMH Ta TPOIICHTIB Ha HEINOTallleHy YaCTHHY OCHOBHOI
cymu. Llei rmepemik IpuKIaiB HE € BUICPITHUM.

IHCTpyMeHT AHanis

IacTpyment A JloTOBipHi TPOIIOBI MOTOKU € CYTO BUILIATAMHU
OCHOBHOI CYyMH Ta IPOIICHTIB HA HETIOTAIICHY
YacTHHY OCHOBHOI cymu. IIpuB's3ka BUTIIAT
OCHOBHOT CYMH Ta IPOIICHTIB Ha HETOTaIlICHY
YaCTHHY OCHOBHOI CYMU JIO HEIOB'SI3aHOTO 3
JICBEPUDKEM 1HACKCY 1HQIISLIT IPUBOIUTH
YacOBY BapTICTh I'POIICH Y BIAMOBIAHICTE 10
MOTOYHOTO PiBHS. [HaKIIe KaXkKy4H, CTaBKa
BiZICOTKA 3a IHCTPYMEHTOM BifoOpakae
«pealbHi» MPOIEHTH. TaKuM YHHOM, CYMH
MIPOIICHTIB € KOMIICHCAIIIEI0 33 YaCOBY BapTiCTh
TPOIIICH 3a HETOTANIEHO YaCTKO OCHOBHOI

CYMH.

BopHouac, sikOu BUTUIATH 32 TIPOLIEHTaMH OyII0
IHJICKCOBAHO 3 TPUB'S3KOI0 JIO 1HIIOT 3MIHHOL
Ha 3pa30K IMOKa3HUKIB €)EKTUBHOCTI OOPIKHHUKA
(HampuKIam, 0 YUCTOTO JOXOMy OOPIKHHKA)
a0o 110 iHAEKCY KalliTaly, TO JOTOBIpHi
TPOIIOBI TOTOKHU HE Oyiu O BUILIaTAMH
OCHOBHOT CYMH Ta IPOIICHTIB Ha HETOTaIlICHY
YaCcTHHY OCHOBHOI CyMH (SIKIITO 1HIEKCAITis 3a
MOKa3HUKaMH e(peKTUBHOCTI OOP)KHHUKA HE
NPU3BOJIUTH /IO KOPUTYBAHHS, SIKE JIUIIIE HAJIA€
yTPpUMYBadeBi KOMIICHCAITIIO 32 3MIiHHU B PiBHI
KPEAUTHOTO PU3UKY 32 IHCTPYMEHTOM i
BHACIIIZIOK SIKOTO IOTOBIpHI IPOILOBI MOTOKH €
CyTO BHITJIATAMH OCHOBHOI CyMH Ta IIPOIICHTIB).
[IpuunHOO MBOTO € Te, MO AOTOBIpHI
BiJIOOPaKaIOTh JIOXOAHICTh, SIKA HE BiJIIOBiTa€e
yMoOBaM 0a30BOi KPeITUTHOT YroIu (JIHMB. IyHKT
b4.1.7A).

IHctpyment A — wme oOmiramis 3
YCTaHOBJICHHM TEPMIHOM TOTAIllIeHHS.
Bumrati ocHOBHOT CyMH Ta MPOIICHTIB
Ha HeMorameHy 4YacTUHY OCHOBHOI
CyMH TIPUB's3aHI 10 1HAEKCY 1HOIIAIIL
BaJIOTH, B SKI eMmiTOBaHO IcH
iHCTpYMeHT. [H}unALiliHa npuB'sa3Kka He
MoB'A3aHa 3 JIEBEPUIKEM, a OCHOBHA
CyMa € 3aXHUIICHOIO.
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Incrpyment b

IacTpymenT b — e iHCTpyMeHT 31
3MIHHOIO CTaBKOIO BiJICOTKa i3
YCTaHOBJICHUM TEPMiHOM IOTAIICHHS,
SIKUI HaJla€ MO3U4aaIbHIUKOBI
MOXJIMBICTh OOUPATH PUHKOBY CTaBKY
BIJICOTKA Ha HOCTIHHINA OCHOBI.
Hampukiag, ctaHOM Ha KOXHY AaTy
MEPEeTJIsITy CTaBKU BiJICOTKA
TTO3NYATHPHUK MOXKE 3poOHTH BHOIp
MIiX 3ICHEHHSM TIATEXKY 32 CTPOK Y
TPH MICSIII 32 TPUMICSIHOIO CTaBKOIO
LIBOR a0o0 3a CTpOK B OAMH MICSIIb 3a
onHoMicsuHOO cTtaBkoro LIBOR.

JIoTOBipHI T'POIIOBI MOTOKK € CYTO BUILIATAMHU
OCHOBHOT CYMH Ta TpOIICHTIB Ha HEMOTalIeHY
YaCTUHY OCHOBHOT CYMHU JIOTH, JIOKU MPOIICHTH,
CIUIa4eHi MPOTATOM CTPOKY Aii iHCTpyMEHTa,
BiOOpPa)KAIOTh ~ KOMIICHCAIIII0 33  YacOBY
BapTICTh TpOIIeH, 3a KPEIUTHUH PHU3HK,
MOB'SI3aHUM 13 IHCTPYMEHTOM 1 3a iHII OCHOBHI
PU3YKH KpEIWUTYBaHHS W BHUTPATH, a TaKOX
BKJIFOYAE B ceOe MapKy MPUOYTKY (IAWB. IMyHKT
b4.1.7A). To# akr, moO cTaBKa BIICOTKA
LIBOR mpotarom cTpoky nii i1HCTpyMeHTa
MEPErNIIAEThCS, CaM 10 o0l He TUCKBaTi(iKye
TaKuil IHCTPYMEHT.

BonHowac, SKIIO MO3WYaNbHHK MAaE€ 3MOTY
o0WpaTH TUIATEXi 332 OAHOMICSYHOI CTaBKOIO
BIJICOTKA, SKa TEPETIATAEThCSI KOXHI TpH
MICSIli, TO CTaBKa BiJICOTKA MEPETIISAAEThCS 3
MIEPIOANYHICTIO, SIKa HE BIAIMOBiAa€ CTPOKY il
CTaBKM BIJCOTKA. Y TakoMy pasi eJeMEHT
4acoBOI BapTOCTI IpoleH 3a3Hae Moaupikalrii.
[lonibnuM 4YmHOM, y TOMY pasi, KOJH
IHCTPYMEHT Ma€ JOTOBIPHY CTaBKYy BIJICOTKa,
BH3HAYCHY Ha OCHOBI CTPOKY, TPHBAIICTH SKOTO
TICPEBHIIY€E 3AIUIIOK CTPOKY Jii iHCTpyMEHTa

(Hampuknazx, SAKIO 32 IHCTPYMEHTOM 13
MI'STUPIYHAM CTPOKOM TIOTAIICHHSI CIUIAYyEThCS
3MiHHA CTaBKa, o MIEPETIISIAEThCS
MEPiOANYIHO, ane 3aBXKIU BijjoOpaxae
M'SATAPIYHUA CTPOK TOTAIICHHS), EJIECMEHT
4acoBOI  BApTOCTI Tpomeld TeX  3a3HaE

monudikamii. [IpuumHOO 1BOTO € TE, WIO
NPOLEHTH, SIKi MiJJIATalOTh CIUIATI B KOXHOMY
Tepioii, He OB’ sA3aHi 3 epioAOM HapaxyBaHHS
MPOLICHTIB.

VYV rtakux Bumaakax Cy0'€KT TOCIOJAapPOBaHHS
Ma€ BHKOHATH SKICHY a00 KUIBKICHY OIIIHKY
JIOTOBIPHUX  TPONIOBUX  TOTOKIB i3  ix
3ICTaBJICHHSAM 13 JIOTOBIPHUMH TPOITOBHMH
MMOTOKaMH  3a  IHCTPYMEHTOM, SIKHH €
IICHTUYHUM Y BCiX BiJHOIICHHSAX, OKpPIM TOTO,
0 CTPOK CTaBKH BiJICOTKa 30iraerbcs 3
MPOLICHTHUM Tepioj oM, abu 3'acyBaTH, YU €
TPOIIOBI TMOTOKH CYTO BHUIUIATAMH OCHOBHOL
CyMH Ta TPOIEHTIB HAa HENOTallleHy YacTHUHY
OCHOBHOiI cymH. (A B TOMYy, IO CTOCYETHCS
HACTAHOB II[0JI0 PET'YIbOBAaHMX CTABOK BiJICOTKA,
nuB. nyHkT B4.1.91).
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Hanpukmnan, npu ouiHioBaHHI obmiramii 3
II'STUPIYHAM CTPOKOM Ta 3MiHHOIO CTaBKOIO, IO
MEPETIANAEThCSA KOKHI IICTh MICHINB, aje
3aBXKAM A0 PiBHS M'ATHPIYHOI CTaBKH, CyO'€KT
roCHoJapIOBaHHA TOPIBHIOE i1 3 JOTOBIpHUMH
TPOIIOBUMH  IOTOKaMH 32 IHCTPYMEHTOM,
3MiHHA CTaBKa 3a SKUM IEPErIaJacThCs KOXKHI
IIICTh MICAIB JO IIECTUMICAYHOI CTaBKHU
BIJICOTKA, TOXI SK peIITa HOro mapaMeTpiB €
1IEHTUYHUMH.

Takuii caMuii aHaJTi3 Ma€ MPOBOAUTHCH Y TOMY
pasi, SKI0 MO3WYAIBHHK Mae 3MOTY OOHMpaTh
MDK pI3HUMH  OMyOJIKOBAaHUMH  CTaBKaMH
BiJICOTKA TIO3MKOJABIA (HAMPHUKIAN, SKIIO
NO3UYaIbHUK ~MOXKE poOWTH BHOIp MK
OMy0IIKOBaHOIO OMHOMICSYHOT  3MIHHOIO
CTaBKOIO BiZICOTKa MO3UKOIaBIIs Ta
01Ty 0JIiIKOBaHOKO TPUMICSYHOIO CTaBKOIO
BIJICOTKA MTO3UKOJIABIIA).

Incrpyment B

IHcTpyment B — ue oGmiramis 3
YCTaHOBJICHUM TEPMiHOM MOTaIlIeHHS
Ta 31 3MIHHOIO PUHKOBOIO CTaBKOIO
BiJCOTKa. MaKkcHUManbHUI PO3MIp
3MIHHOI CTaBKH B1COTKa OOMEXEHO.

JloroBipHi TPOIIOBI ITOTOKH 3a:

(a) K 3a IHCTPYMEHTOM i3 (piKCOBaHOIO
CTaBKOIO BIZICOTKa

(6) TaKk 1 3a IHCTPYMEHTOM 31 3MIHHOIO
CTaBKOIO BiZICOTKa

€ BUIUIATAMHA OCHOBHOI CyMH Ta IPOIICHTIB Ha
HEIOraileHy YacTHHY OCHOBHOI CyMH [IOTH,
JTIOKH TIPOIICHTH BiI0Opakar0Th KOMITCHCAIIIIO 32
YacOBY BapTiCTh I'POIIICH, 32 KPEAUTHUN PU3UK,
TIOB'SI3aHAUM 13 ITHCTPYMEHTOM IIPOTIATOM CTPOKY
Horo mii, a TaKOX 3a IHII OCHOBHI PU3WKH
KpEAWTYBaHHS Ta BHUTPATH, a TaKOK MapiKy
puOyTKy (nuB. MyHKT b4.1.7A).

OTtxe, iHCTpyMeHT, sikuii moeanye (a) i (0)
(mampuknan, — obmiramiss 3 QikcoBaHMM
MakCUMyMOM  CTaBKH  BIJICOTKa),  MOXeE
TEHEPYBAaTH TPOINOBI TMOTOKH, KOTpPi € CYyTO
BUIUIATAMUA OCHOBHOI CYMH Ta TPOIICHTIB Ha
HETIOralleHy 4YacTUHY OCHOBHOI cymH. Taka
YMOBa JIOTOBOPY MOKE 3MEHIITYBAaTH MiHJIUBICTh
TPOIIOBUX TOTOKIB IIJIIXOM  YCTaHOBJICHHSI
TPaHUYHOTO 3HAYCHHS 3MIHHOI CTaBKH BiJICOTKA
(mampukanm, yromu «kem» abo «diaopy om0
CTaBKH BiJICOTKa) ab60 301IbITYBaTH MiHJINUBICTh
TPONIOBUX IOTOKIB BHACHIJOK TEPETBOPEHHS
(hiKCOBaHOI CTaBKM Ha 3MIHHY.

84

© ®oug MCD3




IHCTpYyMeHT

AHani3

Incrpyment I

Tnctpyment I' — 1ie mo3uka 3 mpaBoM
MTOBHOTO perpecy, 3a0e3rnedena
3aCTaBoIo.

@dakT 3a0€3MMEeUEeHOCTI 3aCTaBOK TO3UKH 3
IIPaBOM ITOBHOI'O PErpecy sSK TaKui HE BILIMBAE
Ha aHaJi3 TOTO, YU € TOTOBIPHI TPOIIOBI MTOTOKH
CyTO BUIUIATAMHU OCHOBHOI CYMH Ta TPOIICHTIB
Ha HEMOTAlICHY YaCTUHY OCHOBHOI CYMH.

Incrpymenr I

Inctpymenr I emitoBano
peryIbOBaHUM OAHKOM, i Ma€
YCTaHOBJICHUH TEPMiH MOTAIICHHS.
CraBka BiJICOTKA 33 IHCTPYMEHTOM €
(ikcoBaHOI0, a BC1 AOTOBIPHI IPOILIOBI
MOTOKH — HEAUCKPELIHHIMHU.

Bopaunouac, 10 eMiTeHTa
3aCTOCOBYIOTHCS ITOJIOKCHHS
3aKOHOJIaBCTBA, SKi JO3BOJISIOTh
HaIlioHAJHFHOMY OpTaHy 3
YperyJroBaHHS HETIATOCIIPOMOKHOCTI
3a MeBHUX 00CTaBUH MOKJIAIaTH
30UTKM HA YTPUMYBaUiB TICBHUX
IHCTPYMEHTIB, BKIIOYAIOUN
Inctpymenr I. Hanpukiian,
HaI[IOHAJILHUIA OpTaH i3 yperyIroBaHHSI
HEIUTaTOCTIPOMOYKHOCTI Ma€ TIpaBo
CIHCYBaTH HOMiHAJbHY BapTiCTh
Incrpymenra I a6o KoHBEpTYBaTH
1oro y (pikcoBaHy KiJbKiCTh POCTHX
aKIIi eMiTeHTa B pa3i BUABICHHS
HaI[iIOHAJILHIM OPTaHOM i3
YperyJroBaHHS HETIATOCIIPOMOKHOCTI
HasSBHOCTI B EMITEHTa 3HAYHHUX
(iHAaHCOBUX TPYAHOILLIB, MOTPEO Y
JIOJTATKOBOMY PETYJIATUBHOMY
Kamitaii abo Horo «HaOIMKEHHS 10
OaHKPYTCTBAY.

YTpumyBau aHali3ye YMOBHM [0Ir0OBOpPY 3a
(hiHaHCOBMM 1HCTPYMEHTOM, 1100 3'ACyBaTH, 4u
MOPOKYIOTh BOHHU TPOLIOBI IMOTOKH, KOTpi €
CYTO BMIUIaTaMH OCHOBHOI CyMHU Ta IPOLCHTIB
Ha HeIoraleHy 4YacTHHY OCHOBHOI CyMH, a OT)Ke
YU  BIANOBIZAIOTH BOHU yMOBaM 0a30BOi
KpPEIUTHOI YyrOJu.

VY TakoMmy aHaii3i HE BPaXOBYIOTHCS IUIATEXI,

0 TOPO/UKYIOThCSA JIMIIE B  Pe3yJbTari
HAsSBHOCTI B  HAI[IOHANLHOTO  OpraHy 3
yperyiaroBaHHSI HEIUTaTOCTIPOMOXKHOCTI
MTOBHOBAXEHB MTOKJTaaTh 30UTKH Ha

yrpumyBadis lucrpymenra I. [IpuunHOI0 1HOTO
€ Te, IO TaKi IMMOBHOBAaXXCHHS Ta OOYMOBIICHI
HUMH BHIUIATH HE € YMOBaMH J0rOBOpYy 32
(hiHAaHCOBUM iHCTPYMEHTOM.

HatomicTe moroBipHi TrpomIOBi TOTOKH HE
OylyTh CyTO BHIUIATAMH OCHOBHOI CYMH Ta
MPOICHTIB Ha HEIOTalleHy YacTHHY OCHOBHOI
CyMH, SIKIIIO YMOBH JA0TOBOPY 32 (DiHAHCOBHM
IHCTPYMEHTOM JIO3BOJISIIOTH  €MITEHTOBI 200
IHIIOMY CYO'€eKTOBI TrocmojapioBaHHs (200
BHMAralmTh BiJi HHX) IMOKJAaJCHHS 30HMTKIB Ha
yTpuMyBaua (HANpUKIaN, [UISXOM CIHCAHHS
HOMiIHaTy a0o KOHBepTalii iHCTpyMEHTa Yy
(ikcoBaHy KINBKICTh MPOCTHX aKIii eMiTeHTa)
JIOTA, JOKH Taki yMOBH JOTOBOpY €
CIIpaBXHIMH, HaBITh SKII0  HMOBIPHICTH
MOKJIAJICHHSI TAKUX 30UTKIB € HU3BKOIO.

MC®39

b4.1.14 Y momaHuX HIKYE MPHUKIAIaX IPOLTIOCTPOBAHO TOTOBIPHI I'POIIOBI OTOKH, KOTP1 HE € CYyTO

BUILIaTaMHU OCHOBHOI CyMH Ta HpOLICHTiB Ha HCHOramicHy 4aCTHUHY OCHOBHOI CyMH. L[Cfl
nepeniK HpI/IKJIa,Z[iB HC € BUUCPITHUM.
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Incrpyment JI

Iactpyment /I — e oOirarmis, 1o
MOXe OyTH KOHBEPTOBaHA y
(ikcoBaHy KiJIbKICTb IHCTPYMEHTIB
BJIACHOT'O KaIliTaJIy €MiTEHTA.

YTpumyBau aHaji3ye KOHBEPTOBaHY OOJIIrawio B
IJIOMY.

JloroBipHi TpOIIOBI TOTOKM HE € BHUIUIATAMH
OCHOBHOI CyMH Ta TIPOIICHTIB Ha HEIOTAaIICHY
YaCTHMHY OCHOBHOi CYMH, OCKUIBKH BOHHU
BiIOOpakaroTh JOXONIHICTh, SIKa HE BiMOBiaE
yMOBaM 0a30BOi KPEAWUTHOI yroau (IIUB. MyHKT
b4.1.7A); ToOTO NOXOIHICTH Ma€ MPHUB'SI3KY JIO
BapTOCTI KaIliTaTy EMITEHTA.

Incrpyment E

Iuctpyment E — e mosuxka 3
00EPHEHOIO TIJIABAI0YOI0 CTAaBKOIO
BijicoTka (TOOTO CTaBKa BiJICOTKA Ma€E
00EpHEHY 3aJIeXKHICTh BiJ] pPHHKOBHUX
CTaBOK BiJICOTKA).

JloroBipHi rpOIIOBi ITOTOKH HE € CYyTO BUILTATAMH
OCHOBHOI CyMH Ta TIPOIICHTIB Ha HEIOTAaIICHY
YaCTHHY OCHOBHOI CYyMU.

CyMu TIpOIICHTIB HE € KOMIICHCAIIIE€I0 32 YaCOBY
BapTICTh TPOILEH 3a HEMOTameHOK YaCTHHOIO
OCHOBHOI CyMH.

IncTpyment €

IacTpyment € — e 6e3¢TpoKOBHA
IHCTPYMEHT, ajie EMITCHT Ma€ MPaBo
MOTaCHUTH IHCTPYMEHT y OyIb-SKUH yac
1 CIUTATHTH yTPUMYyBadeBi HOTO
HOMiHaJIbHY BapTiCTb i3
HapaxOBaHUMH MPOLEHTAMH.

[IporieHTH 3a iHCTpyMEHTOM €
CIUTAYYIOTHCS 32 PHHKOBOIO CTaBKOIO
BiJICOTKA, aJIe¢ CIUIATa IPOIICHTIB MOXKE
OyTH 3MICHEHA JIUIIIE 32 YMOBHU
30epeKeHHS MIaTOCIIPOMOKHOCTI
EMITEHTA ITiCJII TaKOi CIUIATH.

JloaaTKoBI MPOLICHTH HA BiACTpOUEHI
HPOLICHTH HE HAPAaXOBYIOTHCSL.

JloroBipHI TpOIIOBI TOTOKM HE € BHUIUIATAMH
OCHOBHO{ CyMH Ta TPOIICHTIB Ha HETOTAaIIeHY
4acTUHY OCHOBHOI cymH. [IpnunHOIO IBOTO € TE,
IO EMITEHT MOXe OyTH 3MYLICHUH BiICTPOYUTH
MIPOIICHTHI TUIATEXi, a JOJATKOBI MPOIECHTH HA
CyMy TpOIICHTIB, CIUIaTy SIKOI BiIICTPOYEHO, HE
HApaxoBYIOThCS.  YHACHiJOK LBOTO  CYMH
MIPOIICHTIB HE € KOMIICHCAIIIEI0 3a YacoBY
BapTICTh TPOIMICH 3a HEMOTameHOl0 YacTHHY
OCHOBHOI CyMH.

SlkOu  TporeHTH Ha  BIACTPOYECHI  CyMH
HapaxoBYBaJHNCh, TO JOTOBIPHI TPOIITOBI TTOTOKH
Morinu O OyTHM BHIUIATAMHU OCHOBHOI CyMHU Ta
MIPOICHTIB Ha HEIOTAaIllCHy YaCcTUHY OCHOBHOI

CYMH.
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Toii dakr, mo [HCTpyMeHT € € 6e3CTPOKOBHM,
caM 1o co0i He 03Hadae, 10 TOTOBIPHI TPOIIOBI
MOTOKH 332 HUM HE € BUIUIATAMU OCHOBHOI CyMHU
Ta TPOIICHTIB HAa HEMOTAIIICHY YaCTUHY OCHOBHOT
cymu. DakTnyHO, O0E3CTPOKOBUI IHCTPYMEHT
MICTHTH (YWCJICHHI) OMITIOHW Ha IPOJIOHTAIIIIO.
Buxopucranus UX OIII[IOHIB MOXE
MOPOKYBATH JIOTOBIPHI TPOIIOBI MTOTOKH, SIKi €
BUIIATAMA OCHOBHOI CyMH Ta MpOICHTIB Ha
HEToTalleHy 4YacTHHY OCHOBHOI CYMH, SIKIIO
BUIUIATa TPOICHTIB € OOOB'SI3KOBOID Ta Mae
3MIHCHIOBATHCH HAa OE3CTPOKOBii OCHOBI.

Kpim toro, Toi ¢akt, mo [HCTpyMeHT € MOxe
OyTH morameHuid JTOCTPOKOBO, HE O3HAYAE, II0
JOTOBIpHI TPOIIOBI TOTOKHM 3a HUM HE €
BUIUTATAMHA OCHOBHOI CyMH Ta IPOIEHTIB Ha
HEToTalleHy YaCTUHY OCHOBHOI CYMH, SIKILIO BiH
HE MOKe OyTH IMOTalleHHHd JIOCTPOKOBO B
po3Mipi, SKMA HE BimoOpakac B OCHOBHOMY
BHIUIATH HETIOTAIIEHOI YaCTKH OCHOBHOI CyMH Ta
npoueHTiB Ha Hei. Haite skmo cyma
JOCTPOKOBOTO TTOTAIICHHS BKIIIOYAE B cede Cymy,
gka €  OOIPYHTOBAaHOIO  KOMIICHCAIIEIO
yTpUMyBada 3a JOCTPOKOBE NpPUIHMHEHHS [ii
IHCTpyMEHTa, TO JOTOBIpHI TpOIIOBI IOTOKH
MOXYTh OyTH BHIUIATaMH OCHOBHOI CYMH Ta
NPOILICHTIB Ha HEMNOrauleHy YacTUHY OCHOBHOI
CyMHU (IMB. TakoK MyHKT b4.1.12).

b4.1.15

b4.1.16

b4.1.17

YV neskux Bumnangkax (IHAHCOBHM aKTUB MOXE MaTH JOTOBIPHI TPOIIOBI TMOTOKH, SKi
OIMCYIOThCSI SIK OCHOBHA CyMma Ta MpPOLEHTH, ajJié Ha CIpaBli TaKi TPOLIOBI MOTOKH HE
BiJJOOpakaloTh BHILUIATH OCHOBHOI CyMH Ta TPOIICHTIB HAa HETOTAlICHY YaCTHHY OCHOBHOI
CyMH, SIK TOKa3aHo B myHKTax 4.1.2(6), 4.1.2A(0) ta 4.1.3 uporo Cranmapry.

Taka cuTyalliss MOXK€ MaTH MicCIle TOJli, KOJIU (DIHAHCOBUI aKTHB SBJISIE COOO0 1HBECTHUIIIIO B
TIeBHI aKTUBU a0O TPOIIIOBI IIOTOKH, a OTKE JIOTOBIPHI TPOIIOBI IIOTOKHA B TAaKOMY pasi HE €
CYTO BUIUIaTaMH OCHOBHOi CyMH Ta NpOILIEHTIB Ha HEMOTralleHy YacTHHY OCHOBHOI CYMH.
Hanpuxmazn, sxmo yMoBH AOTOBOpY mepeadadaroTh 301IBIICHHS TPOLIOBUX IOTOKIB 3a
(hiHAHCOBHM aKTHBOM Y pasi 3pOCTaHHSI KUTBKOCTI aBTOMOOIIIB, II0 BUKOPHUCTOBYIOTH TIEBHY
IUIATHY aBTOMAricTpalib, TO TaKi JOrOBIpHI IPOIIOBI TOTOKHU HE BiAIOBIal0Th YMOBaM 0a30B01
KpEeIUTHOI Yyroau. YHacliJOK LbOTO IHCTPYMEHT HE BiANOBiZaTHME yMOBi, mepeabadeHii
myHkTamu 4.1.2(0) ta 4.1.2A(6). Taka cutyaltiss MO)Ke MaTH MicCIle TOJi, KOJIH IIPaBO BUMOTH
KpenIuTopa OOMEXY€EThCSI OKPEMO BH3HAYCHUMH aKTUBAaMH OOp)KHHKAa a00 TPONIOBUMH
MOTOKaMM BiJI OKpPEMO BH3HAUCHHMX AaKTUBIB (Hampukial, «Oe3perpecHuil» (iHaHCOBHUIM
aKTHBIB).

Boanouac, ¢akt Toro, mo (hiHaHCOBMI aKTHB € OE3perpecHUM, caM IO COOl HE 3aBa)Kae
BiJNOBIAHOCTI (JiHAHCOBOTO aKTUBY YMOBI, nepeabaueHiit mynkramu 4.1.2(0) ta 4.1.2A(0). Y
TaKUX CHUTYAIiSIX KPEAUTOP 3000B'I3aHMIMA OIMIHUTH («HACKPI3HO MPOAHAI3YBAaTH» ) BiAMIOBIIHI
0a30Bi akTUBU 200 I'POILIOBI MOTOKH, 100 3'ICYBaTH, YW Ti JAOTOBIPHI I'POIIOBI MOTOKH 3a
(iHAaHCOBUM aKTHBOM, $SKi HEOOXinHO Kiacu(ikyBaTH, € BHIUIATAMH OCHOBHOI CyMH Ta
MPOILICHTIB Ha HETOTalleHy YacTUHY OCHOBHOI cyMH. SIKIIo ymoBU (DiHAHCOBOT'O aKTHUBY
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b4.1.18

b4.1.19

b4.1.20

b4.1.21

88

MOPOKYIOTh OYAb-AKi 1HIII I'POIIOBI MOTOKH a00 OOMEXKYIOTh I'POIIOBI IIOTOKH y CIOCIO,
SIKUI HE BIJIITOBiZa€ yMOBaM IUIATEXKIB, IO Bi0OpPaKalOTh OCHOBHY CyMy Ta IPOIICHTH, TO
(iHaHCOBMII aKTUB HE BiAINOBiga€ yMOBI, nependaueHiii mynkramu 4.1.2(6) ta 4.1.2A(6). Te,
4yH € 0a30Bi akTUBU (PiHAHCOBMMH a00 He(iHAHCOBUMHU aKTHBAaMH, CaMe 10 CO0l He BILIMBAE
Ha ITIO OITIHKY.

XapaKTepHuCTHKa JOTOBIPHUX I'POLIOBUX MOTOKIB HE BIUTUBAE Ha Kiacupikamito (iHaHCOBOTO
aKTHBY, SKIIO BOHA CHpABIISE JIMIIC HE3HAYHHI BIUIMB HA JIOTOBIPHI T'POIIOBI MOTOKH 32
¢dinancoBuM aktmBoM. st TOTrO, 100 1€ 3ICYyBaTH, CyO'€KT TOCIOJApIOBAaHHS TOBHHECH
PO3TIISTHYTH MOXKIIMBUN BIUTUB XapaKTCPUCTUKH JIOTOBIPHUX TPOIIOBUX MOTOKIB Y KOKHOMY
3BITHOMY TIEPiOJIi Ta CYKYITHO 3a BECh CTPOK Jii (hiHaHCOBOTO iHCTpyMeHTa. KpiM TOr0, SIKITI0
XapaKTEePUCTHKA OTOBIPHUX TPOIIOBHX ITOTOKIB MOXKE CIIPABISITH BIUIUB HAa OTOBIpPHI
I'POLIOBI MOTOKH, SIKUH € OUIBII HIX MaJIO3HAYHUM (K B OKPEMOMY 3BITHOMY IEpioji, TaK i
CYKYIIHO), aJie Taka XapaKTepHCTHKa IPOIIOBUX MOTOKIB HE € peaJIbHOIO, TO LIE HE BIUIMBAE HA
kinacudikaiio (piHaHCOBOTO aKTHBY. XapaKTEPHUCTHKA I'POLIOBHX IOTOKIB HE € peabHOIO,
SKIIO BOHA BIUIMBAE Ha JOTOBIpHI TPOIIOBI MOTOKH 32 IHCTPYMEHTOM JIMIIIE B pa3i HACTaHHS
Mo, 110 € BUHATKOBO PiIKICHOIO, aHOMAJIBHOIO 200 Jy»Ke MaIOWMOBIPHOIO.

Maiibke y KOXKHIN KpeIuTHIN orepariii iHCTpyMEHT KpeIuTopa paHKyeEThCsI TT0 BiTHOIIICHHIO
70 1HCTPYMEHTIB IHIIMX KpeAWTOpiB OopikHUKA. [HCTpyMeHT, skuii € cyOOpAMHOBAaHUMA
BiJHOCHO IHIIOTO iHCTPYMEHTY, MOK€ MaTH JIOTOBipHI TPOLIOBI MOTOKH, IO € BHILIATAMH
OCHOBHOT CyMH Ta MPOIICHTIB HA HENOTAIllIeHy YaCTHHY OCHOBHOI CYMHU, SIKIIO iX HEBHILIATA
OOPXKHUKOM € TMOPYIIESHHSIM J0TOBOpPY, @ YTPUMYyBad Mae€ JOTOBIpHE MPaBO Ha HECIUIAYCHI
00CSATH OCHOBHOI CyMH Ta TPOIICHTIB Ha HETOTallleHy YacTKy OCHOBHOI CYMHU HAaBIiTh y pasi
OaHKpyTCTBa OOp)kHMKA. Hampukiaz, ToproseibHa Je0ITOpChKAa 3a00prOBaHICTh, IO
XapaKTepU3ye KPEIUTOPA, SIK 3BUUaiHOr0 MOKe OyTH KBali(pikoBaHa SK Taka, 110 Iepeadayae
BUILIATY OCHOBHOI CyMH Ta MpPOIEHTIB Ha HEMOTAIIeHy YacTUHY OCHOBHOI cymu. Taka
CUTYaIlisl Ma€ MICIle HaBITh Y TOMY pa3i, Ko OOP>KHUK HaaB 3a0e31eUeHi 3aCTaBO0 TTO3HKH,
SIK1 TIpy OaHKPYTCTBI ITi IBUIIAIN O Y€ProBiCTh 3a0BOJICHHSI BUMOT yTPUMYyBada TaKoi IIO3UKH
B MOPIiBHSHHI 3 BUMOT'aMH 3BHYAHUX KPEIAUTOPIB, i HE BIUIMBAIOTH HA JOTOBIpHE MPaBO
3BHUYAHOI'O0 KPEJUTOpA HA OJICpXKaHHS HECIUIAYeHOI OCHOBHOI CyMM Ta IHIIMX CYM, IO
HaJIEXKATH JIO CTUIATH.

38'93aHi KOHMpakKmMom iHcmpymeHmu

[Ipu 3miticHeHHI OoTeparliii IeSIKUX THITIB EMITEHT MOKE BH3HAYATH MPIOPUTETHICTD IUIATEKIB
Ha KOPHUCTh YTpPUMYyBadiB (HiHAHCOBUX AaKTHBIB 13 BHUKOPHCTAHHSIM KUTHKOX 3B'SI3aHHUX
KOHTPAaKTOM IHCTPYMEHTIB, IO YTBOPIOIOTh KOHLEHTpaLii KPEAUTHOTO PHU3UKY (TpaHIIi).
Koxen TpaHm mae cBiif piBeHb cyOOpAMHALII, KU BH3HAYa€ YEProBIiCTh 3aKPIIJICHHS 3a
TpaHmeM OyIb-IKMX TPOIIOBHX IIOTOKiB, CTBOPCHHMX EMITEHTOM. Y TaKHX CHTYaIlisx
JepKaTelli TpaHIly MaroTh MPaBoO HA BUIUIATH OCHOBHOI CYMH Ta MPOLECHTIB Ha HENOTalICHY
YaCTUHY OCHOBHOI CyMH JIMIIE B TOMY pa3si, SIKIIO €MIiTEHT MOPOJPKY€E JOCTATHI TPOIIOBi
MOTOKH JUIsl 3/1iHCHEHHS IUIATEeXKIB 3a TPAHIIAMH 3 BUIMM PaHTOM.

V Takux omnepamisx TpaHIl Ma€ XapaKTePUCTHKHU IPOMIOBUX TIOTOKIB, KOTP1 € CYyTO BUILIATaMHU
OCHOBHOI CyMH Ta TPOIICHTIB Ha HEMIOTAIICHY YACTHHY OCHOBHOI CYMH JIUIIIE 32 TAKUX YMOB:

(a) JOTOBIpHI YMOBH TpaHIy, IO OIIHIOEThCS Ha mpeaMeT kiacudikamii (0e3
HACKpi3HOTo aHamizy 0a30Boro myny (iHAaHCOBHUX IHCTPYMEHTIB) MOPOKYIOTH
TPOILIOBI NOTOKH, KOTPI € CyTO BHIUIaTAMH OCHOBHOI CyMH Ta MpOIECHTIB Ha
HEeTIOTameHy YacTHHY OCHOBHOI CyMH (HAIpHKIIaJ, CTaBKa BiJICOTKA 3a TPAHIIEM HE
Ma€ MPUB'A3KU A0 1HIEKCY IiH Ha TOBapH);

(©) 0a3oBuil myn (piHAHCOBMX IHCTPYMEHTIB Ma€ XapaKTEPUCTUKH T'POLIOBUX IOTOKIB,
Bu3HaYeHi B myHKTax b4.1.23 1 b4.1.24; Ta
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(B) BPa3JIMBICTh J0 KPEAUTHOIO PU3UKY B 0a30BOMY ITyJIi (piHAHCOBUX IHCTPYMEHTIB, 10
MprUTaMaHHa TPaHILY, JOPIBHIOE BPAa3IMBOCTI 10 KPEAUTHOTO PU3KKY 0a30BOTO MYy
(iHaHCOBHX IHCTPYMEHTIB (200 € HMXKUOIO Bix Hel) (HanpuKiaa, KpeIMTHUN PEUTHHT
TpaHIIy, IO OIIIHIOETECS Ha TpeAMeT Kiacuikarlii, MOPIBHIOE KPEIUTHOMY
PEUTHHIOBI, SIKHH 3aCTOCOBYBaBCS O 1O €IMHOIO TpAaHIINY, SKUM (DiHAHCYBaBCS
0a3oBuii My GpiHaHCOBUX IHCTPYMEHTIB, a00 € BUIIIMM 32 HBOTO).

Cy0'exT ToCTIOgaprOBaHHs MOBUHEH MTPOBOIUTH HACKPI3HUMA aHAJII3 TOTH, TOKA HE BUSBUTHCS
Yy 3M031 BU3HAYUTH 0a30BUH MyJl IHCTPYMEHTIB, SIKI TIOPOKYIOTE (2 HE JIUIIE MPOITYCKAIOTh
Kpi3b cebe) rporioBi moToku. Bin i Oyne 6a30BuM mynoM (iHaHCOBUX iHCTPYMEHTIB.

bazoBuii Iy moOBHHEH MiCTUTH OJIMH 200 KiJTbKa IHCTPYMEHTIB, III0 MAIOTh IOTOBIPHI TPOIIOB1
MMOTOKH, KOTPi € CYyTO BHILJIATAMH OCHOBHOI CyMH Ta IPOICHTIB Ha HEIOTAlllCHy YacTUHY
OCHOBHOI CyMHU.

bazoBuii mys iHCTpYMEHTIB MOXE TaKOXK BKITFOYATH B ce0€ IHCTPYMEHTH, KOTpi:

(a) 3HWKYIOTb MIiHJIMBICTh TPOLIOBHUX TOTOKIB 32 IHCTPyMEHTaMH, mepeadaueHuMHU
myHKTOM b4.1.23 Ta, B moegHaHHI 3 1HCTpYMEHTaMH, NEPeI0AYCHUMH ITYHKTOM
b4.1.23, mopomKyrOTh TPOIIOBI OTOKH, KOTPi € CYyTO BHIIATAMH OCHOBHOI CYMH Ta
MPOIICHTIB Ha HEIMOTAIICHY YaCTUHY OCHOBHOI CyMH (HAIlpUKJIA, YroJa «Kem» abo
«(ha0op» MOJ0 CTaBKH BiJCOTKa a00 KOHTPAKT, IO 3HMWKYE KPEAWTHHH PU3HK 32
NesIKUMU a00 BCiMa IHCTPYMEHTaMHu, rependadeHuMH myHKToM b4.1.23); abo

(0) Y3rO/UKYIOTh TPOIIOBI MOTOKHM 3a TpaHIIaMH 3 TPOIIOBUMH TIOTOKaMH 3a ITYJIOM
0a30BUX I1HCTPYMEHTIB, NP0 SKHKA imeThcss B MyHKTI b4.1.23, mis ycyHeHHS
PO301KHOCTEH Y TaKUX 1 JIMIIIE TAKMX XapaKTEPUCTHKAX:

6)] TOMY, UM € CTaBKa BiJICOTKa (iKCOBaHOIO a00 IMIaBal0yv0Io;

(i1) y BaJIIOTIi, B AKIM BUPa)KCHO I'POIIOBI MOTOKHU, BKIIOYAIOYH 1HQIIALIIO TaKoi
BaIIOTH; a00

(iii) CTPOKOBOCTI TPOIIOBHUX ITOTOKIB.

Sxmo Oyap-IKuil 1HCTPYMEHT y CKJIaji ITyJly HE BiAmoBimae ymoBaMm IyHKTY b4.1.23 a6o
nyHkTy b4.1.24, To ymoBa nmynkty b4.1.21(6) He Bukonyetscs. [Ipu mpoBeneHHI Takoi OLIHKH
HEMae MoTpeOu eTanbHO aHaJli3yBaTH KOKHUM IHCTPYMEHT y CKiIami myiry. BomgHodac, cy0'exT
TOCTIOaPIOBAHHS Ma€ 3aCTOCOBYBATH CY/DKCHHS Ta BUKOHATH aHaJi3 B 00Cs31, TOCTATHHOMY
JUIs 3'ACYBaHHS TOTO, UM BiANOBIAAaIOTh IHCTPYMEHTH Y CKJIaJl IyJly YMOBaM, yCTaHOBJICHUM
nyHktamu b4.1.23-b4.1.24 (HacTaHOBH ILOJMO XapaKTEPUCTHK MOTOBIPHUX TPOLIOBHX
TTOTOKIB, SIKi CTIPaBIISIOTH JIUIIIC HE3HAYHHUM BIUIUB, TUB. TAKOXK Y MyHKTI b4.1.18).

Skimo yTpuMyBad He Ma€ 3MOTH OLIIHUTH AOTPUMAaHHS YMOB, YCTAHOBJICHUX ITyHKTOM b4.1.21
NpY TEPBICHOMY BH3HaHHI, TO TPaHII MMOBHHEH OILHIOBATHCH 3a CIIPABEIJIMBOIO BapTIiCTIO
4yepe3 NpuOyToK a0o 30UTOK. SIKIo 0a30BHii MyJT IHCTPYMEHTIB MiC/s MIEPBICHOIO BH3HAHHS
MOJK€ 3a3HATH 3MiH, YHACIIJIOK KX BiH OLJbIlIe HE BIAMOBITATHME YMOBaM, YCTaHOBJICHHM
nyHktamu b4.1.23-b4.1.24, To TpaHm He BiANOBiZa€ yMOBaM, YCTaHOBJIIEHHM ITyHKTOM
b4.1.21, 1 Mmae oriHIOBaTHCH 3a CIIPABEIJIMBOIO BapTICTIO Yyepe3 MpudyTok abo 30uTok. IIporte
SIKITTO IO CKJIaMy 0a30BOTO Iy BXOIATEH IHCTPYMEHTH, 3a0€3IeUeHi 3aCTaBOIO aKTHBIB, K1 HE
BiJNOBIAal0Th yMOBaM, ycTaHOBIEHHM ITyHKTaMu b4.1.23-b4.1.24, To B 1insax 3acTOCYBaHHA
IIHOTO TYHKTY 3JaTHICTh NPUWHATH TaKi aKTUBU Y CBOIO BJIACHICTH IO yBaru He OepeThes,
SIKITIO Cy0'€KT HE TpUAOaB 3a3HAUYESHUH TPAHII 13 HAMIPOM KOHTPOJIIOBATH 3a0e3eUCHHS.

MoxnuBicTb Nnpu3HaunTn piHaHCOBUM akTUB abo hiHaHCOBe 3000B'A3aHHA AK
TaKki, WO OLiHIOTbLCSA 3a cnpaBeaIMBOK BapTiCTIO Yepe3 NpubyTok a6o
36uToK (po3ainn 4.1i4.2)

3 ypaxyBaHHAM YMOB, YCTaHOBIeHHX NyHKTamu 4.15 i 4.2.2, meéi Cranpmapt m03BOJSE
Cy0'eKTOBI rOCIIOAAPIOBAHHS MPHU3HAYNTH (hiHAHCOBUH aKTUB, (iHAHCOBE 3000B's3aHHS a00
rpyny (iHaHCOBHUX IHCTPYMEHTiB (()IHAHCOBHMX aKTHBiB, (DIHAHCOBHX 3000B'sI3aHb 20O
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(hiHaHCOBHX aKTHUBIB 1 3000B'SI3aHb) SIK TaKi, IO OIIIHIOIOTHCS 3a CHPABEIIIUBOIO BaPTICTIO
yepes mpuOyTOK a0b0 30UTOK, SAKIIO I1ie 3a0e3neuye ofepKaHHs JOPSUHIIIOI iH(popMaIii.

Pimenns cy0'ekta rocogaproBaHHs Mo NpU3HaUYeHHsI IHAHCOBOTO aKTHUBY a00 ()iHAHCOBOTO
3000B's13aHHS K TaKOTO, IO OLIHIOETHCS 3a CIIPABEIMBOIO BApTICTIO Yepe3 MPUOYTOK abo
30UTOK, € TOAIOHMM 110 pilleHHs Npo BHOIp 00NIKOBOI MOMITHKM (XO4a, HA BIAMIHY Bix
piteHHs mpo BUOip 00MIKOBOI MOMITHKHM, HOTO MOCIIIOBHE 3aCTOCYBaHHS 10 BCIX MOAIOHUX
omepariii He € 00oB'13k0BHM). Konu mepes cy0'eKTOM TOCIIoAapiOBaHHs CTOITh TaKUi BHOIp,
nyHkT 14(6) MCBO 8 Bumarae, 11100 oOpaHa moJjiiTHKa 3ade3rneuyBajia nogaHHs y (iHaHCOBIMH
3BITHOCTI JOCTOBIPHOI Ta AOPEUHIIIO] iH(opMaLlii PO BIUIMB ONeEpaLiif, iHIINX MOii Ta yMOB
Ha (hIHAHCOBMH CTaH Cy0'eKTa roCIOAapIOBaHHsI, HOro (hiHAHCOBI Pe3yIbTaTH TISIBHOCTI 200
rpoioBi notoku. Hanpukiaz, y pasi npu3HadeHHs (iHAHCOBOI'O 3000B'SI3aHHS SIK TAKOTO, 110
OLIIHIOETHCS 33 CHPABEATIMBOIO BAPTICTIO Yepe3 MPUOYTOK a00 30MTOK, MyHKT 4.2.2 BU3HaYa€e
1Bl 00cTaBMHH, 32 SKUX OyZe BUKOHAHO BUMOTY MO OLIbIIy JopedHicTs iHpopmarii. Takum
YUHOM, MO0 3MIWCHUTH Take NpH3HAYCHHS 3TigHOo 3 TyHKTOM 4.2.2, cy0'eKTOBI
roCHoAapIoOBaHHs HEOOXiTHO IPOJEMOHCTPYBATH HAABHICTh Y HBOTO O/HIET 13 (a00 000X) IHX
00CTaBHH.

Mpu3HayeHHs ycyBae abo 3HaYHO 3MEHLIYE HEY3roMKeHiCTb 00niKy

[Mopsimox ouiHOBaHHSA (hiHAHCOBOTO aKTUBY a00 (hiHAHCOBOTO 3000B'I3aHHS Ta KIacu(iKaris
BH3HAHUX 3MiH y HOT0 BapTOCTI BU3HAYAIOTHCS PILICHHIM PO Kiacudikailiro 00'ekTa Ta THM,
91 HAJICKUTH TIeH 00'€KT /10 MPU3HAYEHUX BITHOCHH X€IKyBaHHS. 3a3HaueHI BUMOTH MOXKYTh
MPU3BOJIUTH JI0 HEBIAMOBIAHOCTI B OIIHII a00 BU3HAHHI (SIKy 1HOAI HA3HWBAKOThH
«HEY3TODKEHICTIO 00JIiKY»), SKIO, HAPUKIIa, (iHAHCOBUI aKTHUB, IKUH HE MPU3HAYCHO SIK
TaKuH, 10 OIIHIOETHCS 32 CIIPABEUTHBOIO BAPTICTIO Yepe3 MPUOYTOK a00 30MTOK, MOXE OYTH
MPU3HAYCHUH SIK TaKHi, IO OLIHIOETHCS 33 CHPABEAJIMBOIO BapTICTIO depe3 MpuOyToK abo
30UTOK, a 3000B'13aHHS, sIKE Cy0'€eKT TOCIOAAPIOBAHHS BBa)KA€ BiJIMOBIAHUM LILOMY aKTHBY,
Oyze 3roJoM MpU3HAYCHE SIK TaKe, IO OLIHIOETHCS 33 aMOPTH30BaHOIO co0iBapTicTIO (0€3
BH3HAHHS 3MiH y CIIpaBeIJINBii BapTOCTi). 32 TAKUX 00CTABHH CY0'€KT rOCTIOIAPIOBAHHS MOYKE
JIMTH BUCHOBKY IPO Te, 1110 HOro (iHaHCOBa 3BITHICTH HaJaBaia O JopeyHinry iHpopMariro B
TOMY pa3i, AKOM 1 aKkTuB, 1 3000B'I3aHHS OIIHIOBAINCH 3a CIPABEIIMBOIO BapTICTIO Yepe3
pUOYTOK 200 30UTOK.

VY momaHMX HWKYe MpPUKIagax MOKa3aHO, KOJM I yMOBAa MOXKE BHUKOHYBATHUCh. Y BCIX
BUMAJKaX CyO'€KT TOCHOJApIOBaHHA Ma€ TIPaBO BHKOPHCTOBYBATH IO YMOBY IS
npu3HaueHHs (PiHAHCOBUX aKTHBIB a00 (hiHAHCOBHX 3000B'S3aHb SIK TAKHX, L0 OLIHIOKOTHCS
3a CIpaBeIMBOI0 BapTICTIO 4epe3 MpuOyTok abo 30WMTOK, JWIIe B TOMY pasi, SKIIO IIe
BiJNIOBiZja€ MPUHLIMITY, BCTAHOBJICHOMY ITyHKTOM 4.1.5 a6o 4.2.2(a):

(a) cyO'eKT TOCIOAAPIOBAHHS MaE€ KOHTPAKTH, SKi BXOMATH 1O c(heph 3aCTOCYBAHHS
MC®3 17, ominka sSIKMX BpaxoBye MOTOYHY iH(popManiro Ta GiHAHCOBI aKTUBH, SIKi
BiH BBa)ka€ TIOB’SI3aHUMH Ta SKi B I1HIIIOMY BHWIIAJKy OIlHIOBAaIHCA O abo 3a
CIIPaBEJIMBOIO BApPTICTIO Yepe3 IHIMHUKA CYKyHmHHH a0Xia, abo 3a aMOpTH30BaHOIO
co0iBapTicTIO;

(0) cy0'ekT TocmomaproBaHHS Mae (hiHAHCOBI aKTHBH, (PiHAHCOBI 3000B’s3aHHsA 200
(iHAHCOBI aKTHBH Ta 3000B'sI3aHHS, 1110 MOALIAIOTH PU3KK (HAIPUKIIAI, TPOICHTHUN
PH3HK), 1 LIe TOPOHKY€E MPOTUIICKHI 3MIHH y CHpaBeIIMBild BapTOCTi, KOTPi MalOTh
TEHJICHIIIIO JI0 3ropTaHHs. BomHoUac, TUIlle 1esKi 3 iIHCTPYMEHTIB OI[iHIOBATUMYThCS
3a CIPaBEIMBOIO BAapTICTIO depe3 NMpHOYyTOK abo 30WTOK (HANpPHUKIAI, IMOXIiTHI
1HCTpYMEHTH a00 IHCTPYMEHTH, Ki1acu(pikoBaHi sIK yTPUMYBaHi AJIsl TOPriBii). Mosxke
TPANMUTHUCH TAK, 1[0 BUMOTH II0JI0 OOJTIKY XE/PKyBaHHS HE BUKOHYIOThCS, HATIPUKIIA],
yepe3 Te, M0 HE BHKOHYIOTHCSI BUMOTH IIOJMO €(PEKTHBHOCTI XeIKYBaHHS,
BCTAHOBJICHI ITyHKTOM 6.4.1;

() cy0'eKT rocmojaproBaHHsS Mae (iHAHCOBI aKTHBHU, (iHAHCOBI 3000B’S3aHHA 20O
(hiHAHCOBI aKTHBH Ta 3000B'sI3aHHS, 110 MOALIAIOTH PU3KK (HAIPUKIIAI, IPOICHTHUN
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PHU3HK), 10 TOPOKYE MPOTHIICKHI 3MIHHA Y CIIPABEAJIMBIM BAPTOCTI, KOTPi MarOTh
TEHJICHIIIIO 10 3rOpTaHHs, IPUIOMY JKOJeH 13 (hiHaHCOBHX aKTHBIB a00 iHaHCOBUX
3000B's13aHb HE BIANOBiJa€ KBaMiiKaWiMHUM KpPUTEPisIM Ui TpU3HAYCHHS
IHCTPYMEHTOM XEPKYBaHHS, OCKUIBKHM BOHU HE OIIIHIOIOTHCS 3a CIIPaBEITHBOIO
BapTICTIO uepe3 NprOyTOK abo 30uToK. KpiM TOT0, 3 BiICYTHOCTI OOIKY XEIKyBaHHS
Ma€ Miclie 3HayHa HEMOCHiJOBHICTh Y BU3HAaHHI NpuOYTKIB 1 30uTkiB. Hampukinazn,
cy0'ekT rocmomaproBaHHs MpodiHaHCYBaB BU3HAUCHY TPYITY ITO3HK 32 PAXYHOK eMicil
obJirariiii, mo nepedyBaroTh B 00iry, v SIKUX 3MiHH Y CTIPAaBEIJIUBIA BApTOCTI MAIOTh
TEHJICHIIIIO 0 3ropTaHHs. SIKIo, KpiM LBOro, Cy0'€KT rOCNOAapIOBaHHS PETYISPHO
KyIy€ Ta mpoJae o0miraii, aje piIko Kymye Ta IpoJa€ MO3UKH (SKILO BiH y3araii e
pOOHTH), TO MMOAAHHS Y 3BITHOCTI 1 TTO3HWK, 1 OOJITAIliii 3a CIIpaBeIMBOIO BAPTICTIO
yepe3 npuOyToK abo 30MTOK yCcyBa€ HEY3rOMKEHICTh CTPOKiB BU3HAHHS MPUOYTKIB 1
30UTKIB, sIKa B IHIIOMY BHIAJKy BWHHKJIA O YHAcHiJOK OLIIHIOBaHHS TO3UK Ta
obJirarfiii 3a aMOpPTH30BaHOIO COOIBAPTICTIO 1 BHU3HAHHI TPHOYTKY ab0 30UTKY
opasy Py BUKYTI 00Tiraimii.

VY Bumaakax Ha KIITAIT OMMCAHOTO B TMONEPEIHHOMY IIYHKTI NMpH3HA4YCHHS (iHAHCOBUX
aKTUBIB Ta PiHAHCOBUX 3000B'13aHb IIPH NIEPBICHOMY BU3HAHHI K TaKUX, 110 OLIHIOIOTHCS 32
CIPaBEIMBOIO BAPTICTIO 4epe3 MPHOYTOK abo 30MTOK (SKIIO BOHH HE OLIHIOIOTHCS TaKHM
YHHOM 3 1HIIUX MiICTaB), MOXKE yCyHYTH a00 3HaYHO 3MEHIINTH HEY3TOJUKCHICTh OLIHKK a00
BHU3HAHHS, ¥ 3a0C3MEYMTH HAJAHHS TOPCYHINIOI iHpopMmallii. Y CyTo HpPaKTUYHHUX IIJIAX
Ccy0'eKTOBI TOCTIOJAPIOBAaHHS HEMae MOTPEOM 3AIMCHIOBATH OmeEpallii 3 yciMa akKTHBaMHU Ta
3000B’sI3aHHSAMH, IO MOPOUKYIOTh HEY3TOJUKEHICTh OLIIHKM a00 BU3HAHHS, B OAMH 1 TOH
camuii yac. OGTpyHTOBaHO HEOOXigHA 3aTPUMKA JOMYCKAETHCS, SKIIO KOKHA Taka OIepamis
MPU3HAYAETHCS TAKOIO, IO OL[IHIOETHCS 3a CIPaBEJIMBOIO BApTICTIO depe3 NpuOyToK abo
30MTOK TpH TEPBICHOMY BH3HAHHI, 1, B Ied 4Yac, OWIKYETbCs, IO BiAOyIyThCS OyAb-siKi
orepariii, ki 3aJIMIIAI0ThCS.

Bymno 6 HenmpuifHATHO MPHU3HAYATH SIK TaKi, IO OIIHIOIOTKCS 3a CIIPaBETMBOIO BapTICTIO Uepe3
npubyTok abo 30HMTOK, jHIIe Aesiki 3 (iHAHCOBUX aKTWBIB 1 (hiHAHCOBHX 3000B'SI3aHb, IO
MOPOIKYIOTh HEY3TOKEHICTD, SKIIO I HE YCYHYJI0 O HeY3ro/DKEHICTh 1 He 3a0e3neunio 0 ii
3HAYHOIO 3MCHILICHHS, a OT)Ke W HE NpH3BEJI0 O 10 HagaHHS JOpeuHimnol iHdopMarrii.
Boanouac, npuiHATHO Oy/0 O MPU3HAYMTU B TAKUH CIIOCIO JIMIIE ASSAKI 3 HU3KH MOMAIOHUX
(iHaHCOBHX aKTUBIB a00 MOAIOHNX (PiHAHCOBUX 3000B'13aHb, SKLIO 1€ 3a0e3Meunno O 3HaYHe
3HIDKCHHSI HEY3TOJDKCHOCTI (SIKe, MOXKIIMBO, BHUSABHJIIOCS O OLIBIINM, HDK y BHIAIAKY
3aCTOCYBaHHS IHIMUX JONMYCTHMHX TpHW3HAdeHb). Hampukian, mpuirycTiMo, Mo CyO0'€KT
TOCHOAAPIOBaHHS Ma€ HU3KY MONIOHMX (IHAHCOBMX 3000B’s3aHb 3arajbHOIO0 BapTIiCTIO
100 BO Ta Hm3ky nomiOHux (iHAHCOBMX akTHBIB 3aranbHor0 BapTicTio 50 BO, mio
OLIHIOKTHCS Ha Pi3HUX OCHOBax. CyO0'eKT TroOCHoOJaproBaHHS MOXE 3HAYHO 3MEHIIUTH
HEY3TO/DKEHICTh OIIHKH, SKIO MPW MEePBICHOMY BH3HAHHI BiH NMpH3HAYa€e BCi aKTUBH, aje
JuIIe Jesiki 3 3000B's13aHb (HaIpUKIIaa, OKpeMi 3000B's13aHHs 3arajibHOI0 BapTicTio 45 BO) sk
TaKi, 10 OIIHIOIOTHCS 32 CIPaBEITHBOIO BapTICTIO Yepe3 mpuOyTok abo 30uTok. [IpoTe uepes
Te, 110 NPHU3HAYCHHS (DIHAHCOBHMX 1HCTPYMEHTIB SIK TaKHX, 110 OLIHIOIOTHCS 3a CIIPaBEIJIUBOO
BapTICTIO 4epe3 MpuOyTOK abo 30MTOK, MOXe OyTH 3acTOCOBaHE JIMIIE N0 (iHAHCOBOTO
IHCTPYMEHTA B IIIOMY, Cy0'€KT TOCIIOAAPIOBAHHS B IIbOMY IPUKJIA I IOBHHEH MPU3HATUTH K
Taki oJHe a00 JeKLIbKa CBOIX 3000B'13aHb y IiiIoMy. BiH He MOYKe IPU3HAYUTH B TAKUH CIIOCIO
aHl SKUHCH KOMIIOHEHT 3000B's3aHHs (HAIpHKIaA, 3MiHM y BapTocTi, OOYMOBIECHI JHIIE
OJTHUM PH3MKOM Ha KINTAJIT 3MiH B €TAJIOHHINA CTaBIli BiJICOTKA)), aHi MPOIOPLIHHY (TOOTO
BIJICOTKOBY) YacTKy 3000B’sI3aHHS.

Mpyna c¢iHaHCcOBUX 3060B’s1I3aHb ab60 ¢hpiHaHCOBMX akTUBIB i (piHaHCOBUX
3000B'A3aHb NepebyBa€ B ynpasJiiHHi, a ii NTOKa3HUKK e(heKTUBHOCTI
OLHIOKTLCA Ha OCHOBI cnpaBeAnMBOI BapTOCTi

Cy0'eKT rocmomapioBaHHS Ma€ MpPaBO YNPAaBISATH TPYINolo (iHaHCOBUX 3000B's3aHb abo
(hiHaHCOBHX aKTHBIB i (DiHAHCOBHUX 3000B'sI3aHb, TA OI[IHIOBATH IMOKA3HUKH ii €()EKTUBHOCTI Y
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TaKu crocio, Mmoo OIMiHIOBAHHS TAKO1 TPYITH 3a CIIPABEIIIUBOIO BAPTICTIO Yepe3 MPHOYyTOK a0
30uTOK 3abe3mneuyBano O HamaHHsS HopeuHimoi iHdopmaunii. OCHOBHHH Harojioc y HUbOMY
BUMNAJIKy POOUTHCS TOMY, SIKHM YHHOM CYO'€KT TOCMOJAapIOBAaHHS 3/AIMCHIOE YHPABITiHHS Ta
OIIIHIOE MTOKa3HUKHU ¢(heKTUBHOCTI, @ HE Ha XapaKTepi HOro (piHaHCOBUX IHCTPYMEHTIB.

Hamnpuknaz, cy0'ekT rocriomaproBaHHs MOXKE CKOPHCTATHCS ITIEI0 YMOBOIO VISl PU3HAYCHHS
(iHaHCOBHX 3000B'SI3aHb SK TaKWX, IO OIIHIOKTHCS 3a CHPaBEUIMBOIO BapTICTIO 4epes
mpuOyTOK a00 30MTOK, SIKIIO 1€ BIAMOBIAA€ MPUHIIMIIOB], BCTAHOBICHOMY IIYHKTOM 4.2.2(0),
a cy0'eKT rocroaaproBaHHs Ma€ (piHAHCOBI aKTHBH Ta (iHAHCOBI 3000B'sI3aHHS, 1110 BPa3JIUBI
710 OJJHOTO 200 Oible OMHAKOBUX PU3HKIB, 8 YIPABIiHHSI IUMHU PU3UKAMHU Ta X OLIHIOBAHHS
3MIMCHIOIOTHCSI HA OCHOBI CIIPaBEIIMBOI BAapTOCTI 3TMHO 3 JOKYMEHTAIHHO O(OPMIICHOIO
TIOJTITHKOTO YIIPABIIiHHS aKTHBAMH Ta 3000B’ 13aHHAMH. [[puUKIagoM 1IbOMY MOXE TIOCTYKUTH
Cy0'eKT TOCIIOIAPIOBAHHSI, IKUH BUITYCTUB «CTPYKTYpPOBaHI MPOAYKTH», SIKI MICTSAT 10 KiJIbKa
BOYZIOBaHHMX MOXiIHUX IHCTPYMEHTIB, 1 YIpaBIA€ MOB’I3aHUMHU 3 HUIMH PU3UKaMU Ha OCHOBI
CIIPaBEJTMBOI BapTOCTI 3 BUKOPHUCTAHHIM KOMIDIEKCY MOXITHUX 1 HEMOXiMHUX (hiHAHCOBHUX
1HCTPYMEHTIB.

Sk Bia3Hayanocs BHIIE, ISl yMOBa CIHPAETHCS HA CIOCiO, y SIKMil Cy0'eKT ToCIofaprOBaHHs
3MIMCHIOE YTIPaBIIiHHS BiIIOBITHOO TPYTIO0 (hiHAHCOBUX iIHCTPYMEHTIB Ta OIIHIOE TOKA3HUKH
i eexTHBHOCTI. 3 OISy Ha 1E (3 ypaXyBaHHSIM BUMOTH NP0 NPU3HAYCHHS TP [IEPBICHOMY
BU3HAHHI) Cy0'€KT TOCTIONAPIOBAaHH, KUK MpU3Hayae (iHaHCOBI 3000B'I3aHHA K TakKi, IO
OIIIHIOIOTHCS 32 CIIPABEIIINBOIO BapTICTIO Yepe3 MPHOYTOK a00 30MTOK, Ha ITiICTaBi ITi€E] yMOBH
Ma€ TaK caMmo NMPU3HAYUTH W yci NpuitHATHI (iHaHCOBI 3000B’A3aHHS, YIPABIIHHSA SKUMHU Ta
OIIIHFOBaHHS SKUX 31HCHIOIOTHCS PAa30M.

Crpareriss cy0'ekTa TOCIOJApIOBaHHSA HE MOTpeOye MEeTaTbHOTO JOKYMEHTAIBHOTO
oopmIleHHs, alle JOKYMEHTAIis Ma€ OyTH IOCTaTHBOI [UIsl TOTO, 100 MiJTBEPIUTH
JNOTpuMaHHs BUMOT TyHKTY 4.2.2(06). [loTpeOu B Takiili mJOKyMmeHTamii Ha KOKE€H OKPEeMHM
00'eKT Hemae, aje BOHa MOxe O(OPMIISTHCH Ha MOPTQeNbHIH ocHOBI. Hampuknanm, skiio
CHCTEMa YIpPaBIiHHSA IOKa3HMKaMH e()EKTHBHOCTI MiAPO3IiIy, 3aTBEpIKEHAa IPOBIIHHUM
YIPaBIiHCHKUM MIEPCOHAIOM CY0'€KTa TOCTIOJAPIOBAHHS, YITKO BKa3ye Ha Te€, 0 MOKa3HUKU
1oro e(heKTUBHOCTI OITIHIOIOTHCS Ha TaKiii OCHOBI, TO TOTPEOH B JOJATKOBIH MTOKyMEHTAIIil
JUTS TIATBEPKEHHS TOTPUMAaHHSI BUMOT ITyHKTY 4.2.2(6) HEMae.

B6ynoBaHi noxigHi iHCTpymMeHTH (po3ain 4.3)

Sxmo cy0'eKT TOCMOAApIOBAaHHS CTa€ CTOPOHOIO TiOPWIHOTO JOTOBOPY 3 OCHOBHUM
JIOTOBOPOM, KU HE € aKTUBOM Y Mexax c(hepu 3acrocyBanHs uporo Ctanmapry, myHkT 4.3.3
BHMArae BiJf TAKOro cy0'ekTa rocrojapioBaHHs BUHAUYUTH OyAb-sKkuii BOyJOBaHUM MOXiTHUH
IHCTPYMEHT, OILIHUTH, YU iCHY€ TIoTpeda B HOro BiMOKpEMIJICHHI BiJi OCHOBHOTO JIOTOBOPY, i,
SIKITIO TI0Tpeba y BiMOKpEMIJICHHI iCHY€E, OIIHUTH IOXiJHI 1HCTPYMEHTH 32 CIPaBEITHBOIO
BapTICTIO [IPU MEPBICHOMY BU3HAHHI, a 3r0I0M — 3 CIPABEATIMBOIO BAPTICTIO Yepe3 MPHOYTOK
a60 30HUTOK.

SIKIIO OCHOBHUIA JIOTOBIp HE Ma€ 3a3HAYCHOTO B HHOMY a00 BH3HAUEHOTO HArepe] CTPOKY
MOTAIICHHS Ta SBJISIE COOOI0 3AIUIIKOBY YACTKy YHCTUX aKTHBIB CY0'€KTa rOCIIOIapIOBaHHS,
TO WOTO €KOHOMIYHI XapaKTEPHUCTUKHN Ta PU3UKH BiIMOBIAAIOTH XapaKTEPUCTHKAM 1 pU3HKaM
IHCTpYMEHTa BJIACHOTO KarliTady, a BOYIOBaHWH NOXITHWH I1HCTPYMEHT IIOBMHEH MaTH
XapaKTePUCTUKHA 1HCTPYMEHTa BJIACHOTO KaIliTaly, II0 CTOCYEThCS TOTO CaMOro Cy0'ekTa
TOCIIOJIapPIOBaHHS, MO0 PO3TJISLAaTH iX SK TICHO TOB'A3aHi. SIKIIO OCHOBHHUI JOTOBIp HE €
IHCTPYMEHTOM BJIACHOTO KaIliTajy Ta BiANOBiZa€ BU3HAYCHHIO (PiHAHCOBOTO IHCTPYMEHTA, TO
HOro €KOHOMIYHI XapaKTEPUCTHUKU Ta PU3UKH BiJ[IIOBIAIOTh XapaKTEPUCTUKAM 1 pU3HKaM
00proBoro iHCTpyMeHTa.

BOynoBaHuii HEOMI[IOHHUN MOXIAHWA 1HCTPYMEHT (HampHukiam, BOymoBaHHMU (GopBapIHMiA
KOHTPAKT ab0 CBOIT) BiJJOKPEMITFOETHCS BiJl CBOTO OCHOBHOI'O JIOTOBOPY Ha OCHOBI MOTO SIBHO
YU HESBHO BU3HAYCHHX CYTTEBUX YMOB, BHACIIJOK YOTO HOTO CHpaBeAJIMBA BapTICTh IMPH
TIepBICHOMY BH3HAHHI CTaHOBUTH HyJIh. BOyaoBaHWiII ONMITIOHHWM IMOXIMHANA 1HCTPYMEHT
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(HampuKkIIaa, BOYJOBaHUH OIIIIOH «ITYT», «KOJ», «(hII0p» a00 CBOIIIIOH) BiIOKPEMJIFOETHCS BiJT
CBOT'O OCHOBHOT'O JIOTOBOPY Ha TMi/ACTaBi BU3HAUYEHHX YMOB HMOr0 OILIOHHOT'O €JIEMEHTA.
[lepBicHOIO 0alaHCOBOIO BAapTiCTIO OCHOBHOTO I1HCTPYMEHTa € 3alMIIOK CYMH MIiCIS
BiIOKpEeMJICHHSI BOYTOBAHOI'O MOXIHOTO IHCTPYMEHTA.

3arajaoM, HasBHICTh KUJIbKOX BOYIOBAaHHX MOXIJHUX 1HCTPYMEHTIB y TiOPHUIHOMY JOTOBOPI
pO3TIANaEThCs SIK €IWHUKA CKIagHuii BOYJOBaHMH TMOXiAHWH iHCTpyMeHT. BogHouac,
BOyMOBaHI TMOXiAHI IHCTpYMEHTH, KiacudikoBaHi sk BracHui kamitan (muB. MCBO 32
«Dinancosi incmpymenmu. NOOAHHs»), OONIKOBYIOTBCS OKPEMO B IHCTPYMCHTIB,
Kiacu()iKoBaHMX SIK aKTHBH 4M 3000B’s13aHHs. KpiM TOTO, SIKIIO TiOPUIHMIA TOTOBIp MiCTUTD
KiJTbKa BOYMOBAaHUX TOXIAHUX IHCTPYMEHTIB, 1 ITi MOXiAHI IHCTPYMEHTH CTOCYIOTHCS Pi3HHX
Bpa3NIMBOCTEH 10 PU3HKY, MOKYTh OYTH BiJOKpEMIICHI OJMH BiJl OJHOTO Ta € HE3aJICKHUMHU
OJIMH BiJl OTHOTO, TO BOHU OOJIIKOBYIOTHCSI OKPEMO OJIMH BiJl OJTHOTO.

VY mnogaHMX HIDKYE MPHUKIAAaX CKOHOMIYHI XapaKTepUCTUKHA Ta PH3UKH BOYIOBaHOTO
MTOX1THOTO IHCTPYMEHTA HE MAIOTh TICHOTO 3B'SI3KYy 3 OCHOBHHM JOTOBOPOM (TIyHKT 4.3.3(a)).
VY uux mpukianax, sKIo BUKOHYIOTbCS YMOBH, 3a3HaueHi B myHKTax 4.3.3(0) i (B), cyO'ekr
rOCIIOIaPIOBAaHHS OOJIIKOBYE BOYIOBAaHWUH MOXIAHMHA IHCTPYMEHT OKPEMO BiJ OCHOBHOTO
JIOTOBOPY.

(a) OnuioH «ImyT», BOyIOBaHWH B IHCTPYMEHT, SKUH HaJa€ yTPUMYyBaueBi MOXKJIHMBICTh
BHIMAraty BiJl eMiTeHTa BUKYITUTH IHCTPYMEHT 3a CyMY TPOIIOBHX KOIITIB a00 1HIIHMX
aKTHBIB, 110 3MIHIOETHCS 3aJICKHO BiJl 3MiH Y BIIACHOMY KalliTaji, IIiHi ToBapy abo
1HIEKCi, HE Ma€ TICHOTO 3B'SI3KY 3 OCHOBHUM OOPTOBUM 1HCTPYMEHTOM.

(©) OnuioH abo aBTOMaTHYHE IIOJIOKEHHA NPO TNPOJIOHTALII0 3aJHIIKy CTPOKY OO
MOTraIieHHs: 0OProBOro IHCTPYMEHTA HE Ma€ TICHOTO 3B'I3KY 3 OCHOBHMM OOPrOBHM
THCTPYMEHTOM, SIKILIO OJHOYACHO HE 3A1HCHIOETHCS! KOPUTYBAHHSA 3 HAOIM)KEHHSIM /10
ITIOTOYHOT PHHKOBOi CTAaBKH BIJICOTKA HA Yac Takoi MpoJioHTamii. SIKmo cy0'exT
TOCTIOIapPIOBAHHS BUITyCKa€e OOPTOBHMA 1HCTPYMEHT, a YTPUMYyBad TaKoro OOPToBOTO
IHCTpyMEHTa NpOJa€ OMNIIOH «KOJ» Ha OOproBUH IHCTPYMEHT TpeTii 0cobi, To
EMITEHT PO3IIIAJAE OMLIOH «KOJ» SK TaKUH, IO 31MCHIOE MPOJIOHTAIII0 3ATUILKY
CTPOKY JO ToramieHHsS OOproBoro iHCTpYMEHTa, SKIIO JO €MITEHTa MOXe OyTH
BUCYHYTO BHMOTY TIpO y4yacTb a00 CHpHAHHS Yy peMapKeTHHry OOproBoro
IHCTpYMEHTA B pe3yJIbTaTi BAKOHAHHS OMIIOHY «KOJD».

(B) Bumratn 3a mporeHTaMu a00 OCHOBHOIO CYMOIO 3 IHICKCAIli€EI0 3a BIACHUM
KartitanoM, BOyJJOBaHi B OCHOBHHI OOproBuil iHCTpYMEHT a00 IOTOBip CTpaxyBaHH,
3a SKUM PO3Mip BUIUIAT MPOLEHTIB a00 OCHOBHOI CYMH iHAEKCYETHCS 3a BapTiCTIO
IHCTPYMEHTIB BJaCHOTO KalliTaly, HE MaloTh TICHOTO 3B'SI3KY 3 OCHOBHHM
IHCTPYMEHTOM dYepe3 Te, IO PHU3UKH, NPHUTaMaHHI OCHOBHOMY JIOTOBOPOBI Ta
BOYZOBaHOMY TIOXiTHOMY iHCTPYMEHTOBI, € PI3HUMH.

() Bumratn 3a mporieHTaMH a00 OCHOBHOIO CYMOIO 3 1HACKCAIIEI0 3a TOBapOM,
BOYZOBaHI B OCHOBHHUI OOproBuil iHCTpyMEHT a00 NOTOBIp CTpaxyBaHHS, 33 SKUM
PO3Mip BHILIAT HPOLEHTIB a00 OCHOBHOI CYMH IHIEKCYETHCS 3a LIHOIO TOBapy
(HampwuKITam, 30J10Ta), HE MAlOTh TICHOTO 3B'I3Ky 3 OCHOBHHUM IHCTPYMEHTOM dYepe3
Te, 10 PU3WKH, NMPUTAMaHHI OCHOBHOMY JOTOBOPOBI Ta BOYIOBAaHOMY IOXITHOMY
IHCTPYMEHTOBI, € Pi3HUMH.

(1) OnuioH «Komm», «IyT» abo OMNLIOH Ha AOCTPOKOBE IOTalleHHS, BOyIOBaHWUU B
OCHOBHHM OOproBHil TOTOBIp a00 OCHOBHHUI JOTOBIp CTpaxyBaHHS, HE Ma€ TICHOTO
3B'A3KY 3 OCHOBHUM JIOTOBOPOM, KPiM THX BHUIAKIB, KOJH:

(1) I[iHa BUKOHAHHS OMITIOHY MPHOJWU3HO IOPIBHIOE CTAHOM Ha KOXKHY OaTy
BUKOHAHHS  aMOPTH30BaHii  co0iBapTOCTI  OCHOBHOTO  OOProBOro
iHCTpYMeHTa abo 0aaHCOBil BApTOCTI OCHOBHOTO JIOTOBOPY CTPAaxyBaHHS;
abo

© ®oug MCD3 93



b4.3.6

b4.3.7

b4.3.8

94

(i1) IiHA BHWKOHAHHS OIIIIOHy HA JOCTPOKOBE TIOTAIICHHSI KOMIICHCYE
MO3UKOAABLEBI CyMy B PO3Mipi 1O NpHONM3HOI TENepilIHbOoi BapTOCTi
BTPaYCHUX MPOIEHTIB 3a PEIITY CTPOKY OCHOBHOTO JOrOBOpY. BTpaueHi
MPOIICHTH € JTOOYTKOM JIOCTPOKOBO IMOTAIIEHOT OCHOBHOI CYMH Ta Pi3HUII
MDK CTaBKaMH BiJICOTKAa. PIi3HHWIIT MiX CTaBKaMH BIACOTKA — II€ PO3MIp
NepeBUIeHHs] e€()EeKTUBHOIO CTaBKOIO BiJICOTKA 32 OCHOBHHM JOTOBOPOM
e(eKTUBHOI CTaBKH BIZICOTKA, SIKY Cy0'€KT rOCIOAapIOBaHHs OficpKaB OU Ha
ATy ITOCTPOKOBOTO TIOTAlICHHS, SKOW BiH PEIHBECTYBaB ITOCTPOKOBO
MOTallleHy OCHOBHY CyMy Yy MOIIOHMH [OrOBip Ha 3ajJHIIOK CTPOKY
OCHOBHOTO JJOTOBODY.

Or11iHKa TOT0, 9¥ Ma€ OTITIOH «KOJ» a00 «IIyT» TICHUH 3B'S30K 13 OCHOBHUM OOpPTOBHM
JOTOBOPOM, TPOBOAMTHCS 10 BIOKpEMJICHHS €JeMEHTa BJACHOTO KalliTally BiX
KOHBEpPTOBaHOTO Ooprosoro iHcTpymenTa 3rigao 3 MCBO 32.

(m) KpemuTHi moximHi 1HCTpYMEHTH, IO € BOyJIOBaHMMH B OCHOBHHUI OOproBuii
IHCTpYMEHT Ta JO3BOJISIIOTH OAHIA 31 cTopiH («OeHediliapoBi») mnepenaBaTu
KPEAUTHUN PU3UK 3a MEBHUM 0a30BHUM aKTHBOM, SKUH MOXKE HOMY HE HaJICIKaTH,
IHIITH CcTOpOHI («rapaHTOBi»), HE MAIOTh TICHOTO 3B'SI3KYy 3 OCHOBHHUM OOpPTOBHM
iHCTpyMeHTOM. Taki KpeAWTHI MOXiAHI IHCTPYMEHTH [alOTh TapaHTOBI 3MOTY
NpuiAMaTi KpPeIUTHUH pU3WK, TOB'I3aHUI 13 0a30BUM axkTHBOM, HE Oyaydu
Oes3rmocepeTHiM BIACHUKOM OCTaHHBOTO.

[Tpuknamom riopuaHOTO JOTOBOPY € PiHAHCOBUHM iIHCTPYMEHT, IO HAA€ YyTPUMYBadeBi IPaBo
MOBEPHYTH (iHAHCOBHH i1HCTPYMEHT €MITEHTOBi B OOMiH Ha CyMy TpOIIOBHX KOIITiB a0o
iHIIMX (PIHAHCOBUX AaKTHBIB, PO3MIp fAKOI 3aJIKMTh BiJ 3MiH B iHAEKCI Kamitanay abo
TOBapHOMY 1HJIEKCI, 1[0 MOXE 3pOCTaTH abo majgat («iIHCTPYMEHT i3 IIPaBOM JJOCTPOKOBOTO
MOTAIICHHA»). SIKIIO eMITeHT micis MEepBICHOrO BH3HAHHS HE IMPH3HAYa€ 1HCTPYMEHT i3
MPaBOM JIOCTPOKOBOI'O TMoOramicHHs 5K (hiHaHCOBE 3000B'SI3aHHS, IO OIIHIOETHCS 3a
CIPaBEUIMBOIO BapTICTIO 4yepe3 MPHOYTOK abo 30MTOK, TO BiH 3000B'SI3aHHI BHOKPEMUTH
BOYIOBaHMI NOXiIHUHM iHCTpYMEHT (TOOTO iHAEKCOBAaHWI IUIATIK 32 OCHOBHOIO CYMOIO)
3TiIHO 3 TMyHKTOM 4.3.3, OCKUIBKHM OCHOBHHUH ITOTOBIp € OOProBUM IHCTPYMEHTOM 3TiTHO 3
myHKTOM b4.3.2, a iHIeKCOBaHMH IUIATiK 32 OCHOBHOIO CYMOIO HE Ma€ TICHOTO 3B'S3KY 3
OCHOBHUM OOPrOBHUM IHCTPYMEHTOM 3TigHO 3 TyHKTOM b4.3.5(a). Ockinbku TuTaTik 3a
OCHOBHOIO CYMOIO MO>K€ 3011bLITYBAaTHCH 1 3MEHIITYBAaTHCh, BOYOBaHUHN MOX1AHUHN IHCTPYMEHT
€ HEOMITIOHHUM TIOX1THAM IHCTPYMEHTOM, BapTICTh SIKOTO 1HIEKCYETHCS 32 0a30BOI0 3MIHHOIO.

VY Bunazaky iHCTpyMeHTa i3 IPaBOM JOCTPOKOBOTO MOTAIICHHS, 110 MOXe OyTH NOBEPHYTUH
y Oynb-sIKHii Yac 3a TPOIIOBi KOIITH B pO3Mipi, 1110 JOPIBHIOE MPOMOPLIHHINA YacTIi BapTOCTI
YUCTUX aKTHBIB CyO'€KTa TOCMOAApIOBaHHS (HA KINTAIT MMAiB y BIAKPUTOMY MalOBOMY
iHBecTuLiiiHOMY (oHA1 a00 IKMXOCH IHBECTUIIIMHMX MPOAYKTIB i3 MPUB'I3KOI0 70 MAal0), BIUIUB
BiJOKpeMJICHHs BOYJOBAaHOTO IOXiJHOTO IHCTPYMEHTa Ta OOJIKy KOXXHOTO KOMIIOHEHTa
TIOJISITa€ B OIIHIOBAHHI TIOPHIHOTO JIOTOBOPY 3a BHUKYITHOIO BapTICTIO, IO BUILIATYETHCS
HalpPUKIHII 3BITHOTO TIEPioxy B pa3i BUKOPHUCTAHHS YTPHUMyBadeM CBOTO IIpaBa Ha
MOBEPHEHHS IHCTPYMEHTa EMITEHTOBI.

VYV nogaHMx HMXK4YE NPHUKIANaX CKOHOMIYHI XapaKTEPUCTHKHA Ta PU3UKH BOYJIOBaHOTO
MOXiTHOTO IHCTPYMEHTAa MAarOTh TICHUH 3B'I30K i3 €KOHOMIYHHUMH XapaKTEPUCTUKAMU Ta
pU3MKaMH OCHOBHOTO JIOTOBOpY. Y IHUX MPHUKIANAX Cy0'eKT rOCIoAapiOBaHHs HE O0JIIKOBYE
BOYIOBaHMIA MTOX1THUHA IHCTPYMEHT OKPEMO BiJl OCHOBHOTO JIOTOBODY.

(a) BOynoBanmii moxigHWI 1HCTPYMEHT, Y SKOMY 0a30BHM IiHCTPYMEHTOM € CTaBKa
BiJICOTKA YU iHICKC CTaBKH BiJICOTKA, SKUW MOXXE 3MIHUTH CyMy TPOIICHTIB, IO B
IHITIOMY pa3i Halekama O JO CIUTATH YU OACPXKAHHS 3a OCHOBHHM OOpPTOBHM
JIOTOBOPOM, 32 SIKHM HapaxOBYIOTHCS MPOIEHTH, a00 3a JIOTOBOPOM CTPaxyBaHHS,
Ma€ TICHHIA 3B'I30K i3 OCHOBHHMM JIOTOBOPOM, KpPiM TOTO BUMAJIKY, KOJIU PO3PaXyHOK
3a TIOpUAHNM JOTOBOPOM MOKE OYTH 3MIIMCHEHO B TaKUH CIIOCIO, IO yTPUMYyBadeBi
He Oy/e BiIIKOJOBaHO B OCHOBHOMY BCi MO0 BH3HaHI IHBECTHUIIIT a00 BOYIOBaHMIA
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TTOX1THAHA 1HCTPYMEHT MOXe, SIK MiHIMyM, IOJIBOITH TEPBICHY HOPMY TOXOJHOCTI
YTpUMYyBaua 32 OCHOBHHUM JIOTOBOPOM, BHACIIIZIOK YOTO HOPMa JOXOJHOCTI € TaKOIO,
IO SIK MiHIMYM, Y/IBi4i IEPEBUILIUTH PUHKOBY JOXOJHICTD 32 JOrOBOPOM, YKJIaIeHUM
Ha TaKUX CaMHUX YMOBAaX, 10 i OCHOBHHIA JTOTOBIP.

Boynosana yroma «hiaop» abo «kem», 10 BCTAHOBIIOE TPAHUIHUN PO3MIP CTaBKH
BiJICOTKa 32 OOPrOBHM JIOTOBOPOM a00 IOTOBOPOM CTPaXyBaHHs, Ma€ TiCHUH 3B'I30K
13 OCHOBHHM JIOTOBOPOM, SIKIIIO BEPXHE TPaHUYHE 3HAYCHHS («KEI») IOPIBHIOE
PUHKOBIH CcTaBIIi BiICOTKA 200 MEPEBHIYE ii, a HIKHE TPaHUIHE 3HAUCHHS («piIop»)
JIOPIBHIOE PUHKOBIH CTaBIli BifICOTKAa ab0 € HIDKYMM BiJ] HEI HA MOMEHT eMicii
JIOTOBOPY, PHIOMY «KeI» 1 «(JIop» CTaBKH BIJICOTKA HE MAlOTh JICBEPHIIKY IIO
BIIHOITIICHHIO 70 OCHOBHOTO JOTOBOPY. AHAJIOTIYHUM YHHOM TIOJIOKECHHS JTIOTOBODY,
mo mnepeabavaioTe npuaOaHHA a00 TNpPOJaX AaKTUBY (HAmpUKiIald, TOBapy) Ta
BCTaHOBITIOIOTh «KEID» 1 «(PIIOp» 111010 IiHY, 1110 HAICKHUTH JI0 CIUTATH a00 OTPUMAHHS
3a TaKWU{ aKTHB, MAIOTh TICHUH 3B'SI30K 13 OCHOBHHUM JOT'OBOPOM, SKIIIO HA MOMEHT
VKITaJeHHS YTOAH «Ke» 1 «(aop» Oyim «Oe3 rpomieid» i He Maji JICBEPUIIKY.

BOynoBanuii B OCHOBHHI OOProBuii iHCTpYMEHT HMOX1IHUIA IHCTPYMEHT B 1HO3EMHIN
BaJIIOTi, 10 3a0e3medye MOTIK IDIATE)KIB 32 OCHOBHOIO CYMOIO ab0 IPOIICHTaMU,
BUP2XCHUMH B 1HO3EMHINM BaioTi (HampuKial, ABOXBAJIOTHY OOJIramiio), Mae
TiCHHI 3B'I30K 13 OCHOBHUM OOProBHUM iHCTPYMEHTOM. Takuil MOXiAHUHI IHCTPYMEHT
HE BIIOKPEMITIOETHCS BiJl OCHOBHOTO iHCTpyMeHTa, ockinbku MCBO 21 «Bnaus 3min
BANIIOMHUX KYPCi6» YCTAHOBIIOE OOOB'SI3KOBICTh BU3HAHHS MPUOYTKIB Ta 30UTKIB B
1HO3eMHill BaJIIOTi 32 MOHETAPHUMHU CTaTTSAMH B IPUOYTKY a00 30UTKYy.

BoOynoBanmii moxigHuil 1HCTPYMEHT B IHO3EMHIM BaIIOTI B OCHOBHOMY JOTOBOPI,
SKHM € JIOTOBIp CTpaxyBaHHA a00 JOTOBIp, IO HE € (iHAHCOBHUM IHCTPYMEHTOM
(HampuKJazm, IOTOBip KyMiBII-NpoJaxy HediHAaHCOBOTO o00'€kTa, ILiHY SKOTO
BCTAHOBJICHO B 1HO3EMHIl BaJIOTi), Ma€ TICHUH 3B'I30K i3 OCHOBHHM JIOTOBOPOM,
SIKITIO BiH HE Mae€ JICBEPHUIKY, HC Ma€ OMITIOHHOTO €JIEMEHTAa Ta BUMAarae 3/IHCHECHHS
TUIaTEeXiB, BUPAKEHUX Y OAHIN 13 TAKHX BaJIIOT:

(1) (hyHKIIOHATBHIN BaIIOTI OYIB-5KO1 CYTTEBOT CTOPOHH TAKOTO IOTOBOPY;

(i1) BaJIIOTI, B SIKIii MpW NPOBEICHHI KOMEPUIMHUX OMepaiiil y CBiTI 3a3BUUail
BHPAXA€ThCSA I[iHA BIAMOBIAHOTO TOBapy a0O0 BIAMOBIAHOI TOCIYTH,
npuaOaHHs a00 MOCTaBKa KX 3M1HCHIOEThCS (Harpukiaz, goap CIIA mis
orepariiii i3 cuporo HahTow); a00

(iii) BaJIOTi, IO 3a3BMYaii BUKOPHCTOBYETHCS B IOTOBOPAX KYIiBIi-HPOJAXKY
He()IHAHCOBHX OO0'€KTIB B TOMY CKOHOMIYHOMY CEPEIOBHIII, B SKOMY
BiIOyBa€eThCs omeparlis (HampUKiIald, BiTHOCHO CTalidbHA Ta IIKBiJHA
BaJlOTa, IO 3a3BHYaii BUKOPUCTOBYETHCS B MICIICBUX T'OCIIOJAPCHKUX
orieparisix a00 B 30BHIIIIHIA TOPTiBIIi).

BOynoBanmii ONIIiOH Ha JOCTPOKOBE MOTAIICHHS B YTO1 «CTPUID) JIMIIE HA TPOLIEHTH
abo nuIIe HA OCHOBHY CyMy Ma€ TiCHHMH 3B'I30K i3 OCHOBHHMM JIOTOBOPOM, SIKIIIO
OCHOBHHM J0TOBIp (1) TepBicHO OyB HACTIAKOM BiIOKpEMIICHHS IIpaBa Ha 0P KaHHS
JOTOBIPHUX T'POLIOBUX MOTOKIB 32 (JiHAHCOBUM iHCTPYMEHTOM, SIKHI caM 1o co0i He
MIiCTHB BOYJOBaHOI'O MOXiAHOTO IHCTPYMEHTA, 1 (i1) HE MICTHTB KOAHUX YMOB, SIKUX
HE MICTHJIOCS O Y TIEpBICHOMY OCHOBHOMY OOPrOBOMY J0OT'OBODI.

BOynoBanmii moxXimHWA IHCTPYMEHT B OCHOBHOMY JOTOBOPI OPCHIW Ma€ TiCHUM
3B'SI30K i3 OCHOBHHM JIOTOBOPOM, SIKIIIO BOYMOBaHWM MOXimHUH iHCTpyMmeHT (i) €
IHIECKCOM, TIOB'I3aHUM 13 I1HQIALIED, HA 3pa30K MPHB'SI3KHA 1HAEKCY OPEHIHHX
IUIaTeXIB 10 1HIEKCY CHOKMBYMX IIiH (32 YMOBHU BiCYTHOCTI JIEBEPUIXKY Ta iCHY€
MpUB'A3Ka iHAEKCY A0 iHQIALIT Yy BIACHOMY €KOHOMIYHOMY CEepelOBHIII Cy0'eKkTa
rocrogapioBanHus), (ii) mepeadadae 3miiCHEHHS 3MIHHUX OPCHIHUX IUIATEXKIB Ha
OCHOBI BIIMNOBIZHUX 0OCATIB mponxaxy abo (iii) mepembadae 3MIHCHEHHS 3MIHHHX
OPEH/IHUX IJIATEKIB HA OCHOBI 3MIHHHUX CTaBOK BiJICOTKA.
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b4.3.10

b4.3.11

b4.3.12
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(e) O3Haka IPUB'I3KK 10 Ma, BOyJAOBaHA B OCHOBHUH (PiHAHCOBUI IHCTPYMEHT abo
OCHOBHUH JOTOBIp CTpaxyBaHHs, Ma€ TiICHUH 3B'S130K i3 OCHOBHIM 1HCTPYMEHTOM a00
OCHOBHUM JIOTOBOPOM, SIKIIIO TUIATEKi, BUPAKEHI B OAMHUIISIX MaiB OLIHIOIOTHCS 32
MMOTOYHOIO BApTICTIO MMAal0, IO BiJoOpakae CrpaBeAIMBI BapTOCTI aKTHUBIB (OHIY.
O3Haka IpUB'SI3KH J0 a0 — IIe YMOBa JOTOBOPY, III0 BUMArae 3IiCHeHHS IJIaTeXKIB,
BUP@XCHUX B OJWHHUIAX MaiB BHYTPIUIHHOTO a00 30BHIIIHBOTO 1HBECTHLIHHOTO

dhonmy.

(e) [MoxigHuit IHCTpyMEHT, BOYIOBaHHH y TOTOBIP CTpaxyBaHHs, MA€ TICHUH 3B'SI30K 13
OCHOBHHUM JIOTOBOPOM CTpaxyBaHHsI, SKIO BOYJOBaHHWN MOXIIHHN IHCTPYMEHT Ta
OCHOBHHM JIOTOBIp CTpaxyBaHHS HACTUILKH 3aJIeXKaTh OJWH BiJl OJHOTO, IO CYO'€KT
rOCTIOAPIOBaHHA HE Ma€ 3MOTH OIIHIOBAaTH BOYJIOBaHWI MOXITHWUH 1HCTPYMEHT
okpeMo (To0To 6€3 ypaxyBaHHS OCHOBHOTO JIOTOBODY).

IHCTpYMeHTH, Wwo MicTATbL BOyAOBaHi NOXigHi IHCTpyMeHTH

Sk BigzHaueHo B myHKTI b4.3.1, gKII0 Cy0'eKT roCIOAapIOBaHHS CTa€ CTOPOHOIO TiOPUIHOTO
JIOTOBOPY 3 OCHOBHHUM JIOTOBOPOM, SIKM HE € aKTHBOM y MeXax c(epH 3aCTOCYBaHHS LIOTO
CranmapTy, ¥ OJHUM YW KUTbKOMa BOYMOBaHUMH IOXITHHMH iHCTpyMEHTaMH, MyHKT 4.3.3
BHMArae BiJl TAKOT'0 Cy0'eKTa roCIIoIaprOBaHHs BU3HAYUTH OYyIb-sIKUil BOYIOBAHHUI [TOX1THHUI
1HCTPYMEHT, OLIIHUTH, Y iCHY€ NOTpeda B HOro BiOKpEMJICHHI BiJl OCHOBHOTO JIOTOBODY, i,
SIKIIIO TIOTpeba y BiMOKpEMIJICHHI iCHY€E, OIIHUTH IOXiJHI 1HCTPYMEHTH 32 CIPaBEITUBOIO
BApTICTIO TPH TEPBICHOMY BH3HAHHI Ta TICAA HBOTo. Lli BUMOTM MOXYTh BHUSIBHUTHCH
CKITaJHIIIMMHU 200 IPU3BOAMTH 0 MEHII JOCTOBIPHUX OL[IHOK, HIXK OLIHIOBAaHHS IHCTPYMEHTY
B LIIJIOMY 3a CHpaBeIMBOIO BapTICTIO uepe3 NpulOyTok abo 30utok. Yepes ue ueit Crangapt
J03BOJISIE TIPU3HAYaTH TiOPUAHI MOTOBOPH B IUIOMY SK Taki, IO OIIHIOIOTBCS 3a
CTpaBeIJIMBOIO BapTICTIO Uepe3 MpuOyToK abo 30MTOK.

Take nmpu3HadYeHHS MOKE BUKOPHUCTOBYBATHCH HE3aJISKHO Bif TOTO, UM BUMAarae nyHKT 4.3.3
BIIOKpEeMJICHHSI BOYIOBAHOTO TIOXITHOTO I1HCTpYMEHTa BIiJT OCHOBHOTO JOTOBOPY, YH
3a00poHsiE Take BiokpemiieHHs. BomHouac, myHKT 4.3.5 HE BUIPABIOBYE NPU3HAYCHHS
TiOpUIHOTO JOTOBOPY SK TaKOro, IO OIIHIETHCS 3a CIPABSAJIUBOID BapTICTIO uepes
puOyTOK abo 30WTOK, Yy BUMAIKAxX, 3a3HadeHUX y myHKTax 4.3.5(a) i (0), OCKIIBKH II€ HE
3HHU3WIO O PiBHS CKIIQJHOCTI 200 HE MiBUIIMIO O PiBHS JOCTOBIPHOCTI.

Mepernsa ouiHkn BOyaOBaHMX NOXiAHMX iHCTPYMEHTIB.

3rimao 3 myHkroM 4.3.3, cyO'eKT TOCIOJaproBaHHS OIIHIOE, YM BHHHKAE HEOOXITHICTH
BiJJOKpeMJICHHsI BOYJOBAaHOTO IMOXIJHOTO iHCTPYMEHTa BiJl OCHOBHOTO JOTOBOPY Ta HOTO
00JTIKY SIK ITOX1THOTO IHCTPYMEHTA, KOJIH CY0'€KT TOCTIOIAPIOBAHHS CTA€ CTOPOHOIO JIOTOBOPY
BIIEpIIe. 3AICHEHHS eperIsI Ay OIIHKY Haaalli 3a00pOHEHO, SKIO TUTEKH HE BiI0YI0Cs 3MiH
B YMOBax JOT'OBOPY, AKi 3HAYHO 3MiHIOIOTH I'POLIOBI MOTOKH, SIKi B iHIIOMY BUIaAKy Oynu ©
00OB'SI3KOBUMH 32 JJOTOBOPOM, OCKUIBKH B I[bOMY BHMAAKY 3A1HCHEHHS MEPETIIsAy OLIHKU €
000B's3k0BUM. Cy0'e€KT TOCTIOTapIOBaHHS 3'ICOBY€E, YH € 3MiHa TPOIIOBHUX TMOTOKIB 3HAYHOIO,
OepyuH 10 yBaru Te, HACKIJIbKH 3MiHMJIMCh OYiKyBaHi MaHOyTHI IPOIIOBI MOTOKH, TOB'sI3aHi 13
BOY/IOBaHMM TIIOXiJHUM IHCTPYMEHTOM, OCHOBHHM JIOTOBOpPOM a0o0 oOoMa HHMH, i UM
3a3HaueHa 3MiHa € 3HaYHOIO TI0 BiJHOIICHHIO J0 TUX TPOMIOBUX MOTOKIB 32 JOTOBOPOM, IO
OYiKyBJIMCH paHiIIe.

[Tynkt b4.3.11 He 3acTOCOBYeThCS A0 BOYIOBaHMX MOXiAHUX 1HCTPYMEHTIB Y JOTOBOpPAaXx,
puAOaHUX y paMKax:

(a) o0'enHaHHs Oi3Hecy (3rigHO 3 BU3HauYeHHAM, momgaHuM y MC®3 3 «O06 econanns
OizHecy»);
(6) o0'eqHaHHSA CYO'€KTIB TOCHMOMaploBaHHSA a0 Oi3Hecy Iij CIIJIFHHM KOHTPOJIEM,

3TiJHO 3 ToJioKeHHIMY TyHKTIB b1-b4 MC®3 3; abo
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(B) YTBOPEHHSI CIIUTLHOTO MiAMPHEMCTBA 3TiAHO 3 BU3HAYCHHAM, TToganuM y MCO3 11
«Cninvha OisinbHiCmb Y

a60 110 iX MOKJIMBOTO 3iHCHEHHS MeperIsy OLiHKY Ha 1aTy IPUAOaHHs",
Mepeknacudikadia cpiHaHcoBux akTuBiB (po3ain 4.4)

Mepeknacudikauisa cpiHaHCOBUX aKTUBIB

[Iyakr 4.4.1 Bumarae Bim cy0'ekTa TOCTONApIOBaHHS 3AiMCHEHHS TMepeKIacudikarii
(iHAHCOBHX aKTHBiB, SKIIO CYO0'€KT TOCIOAApIOBaHHS 3MIHIOE CBOIO Oi3HEC-MOJEINb
VOpaBliHHSA 3a3HAYeHUMH (IHAHCOBUMHM aKTMBaMH. Taki 3MiHH, SK OYIKYETbHCH,
BiIOYBaTUMYThCS Iy)K€ HEeyacTo. Taki 3MIHH BUMHSIOTHCS BHIIUM KEPIBHUIITBOM CYO'€KTa
TOCTIOaPIOBAHHS BHACIIIOK 30BHIMIHIX a00 BHYTPINIHIX 3MiH, 1 TOBUHHI OYTH 3HAYHUMU JIJIS
JUSUTBHOCTI Cy0'€KTa TOCIOIapPIOBAaHHS i OyTH SIBHUMU i 30BHIIIHIX CTOpiH. BiamosimaHo,
3MiHa Oi3Hec-MoIel Cy0'eKTa TrOCHOJApIOBaHHS BigOYAETbCS JIMIIE TOMi, KOJU CYO'€KT
TOCTIOIAPIOBAHHS PO3TMOYHE a00 MPUITUHUTE 3A1HCHEHHS BUAY MiSUTBHOCTI, 110 € 3HAYHOTO JIJIS
HOro AiSTBHOCTI: HANPHUKNIAM, y pas3i mpuadaHHs, MpoJaxy ad0 NPUIMHEHHS [IEBHOTO BHUIY
TOCHOAAPCHKOI TisUTbHOCTI Cy0'eKTOM TrocrnoaaproBanHs. Hibkdye HaBeeHO MPUKIAagN 3MiH Y
0i3HeCc-Momeni:

(a) Cy0'exT rocroaaproBaHHs Ma€e MopTdeiab KOMEPIIHHUX MO3HK, SIKI BiH yTPUMYE IS
TOTO, 00 TPOJIATH X Y KOPOTKOCTPOKOBIH MEPCIIEKTUBI. Cy0'€KT rOCIIOIaproBaHH
puI0aBae KOMIIaHIIO, 110 YIPABJIsSE€ KOMEPIIHHUMHU IMO3UKaMHU i Ma€e 013HEC-MOIEIIb,
o mepeadavae yTpUMaHHS TO3UK IS OJICP KaHHS JIOTOBIPHUX TPOIIOBHX MOTOKIB.
[oprdens xoMepriitHUX MO3UK OiNbIlle HE YTPUMYETHCS JJIS MPOAAXKY, W Terep
YIPaBITIHAS HAM 3IHCHIOETLCS Pa30oM i3 MPUAOAHUMHI KOMEPIIHHUMHE TTO3UKaMH, 1
BC1 IMO3WKH YTPUMYIOTECS JJTs OJCPKAHHS JOTOBIPHHUX TPOIIOBUX TIOTOKIB;

(©) ¢ipma 3 HagaHHs (QiHAHCOBMX MOCIYT BHPILIyE 3aKPUTH CBii Oi3HeC po3IpiOHHMX
ITOTEYHNX TO3WK. BoHa OinbIlie HE MPOBOIUTHL HOBHX OIEpalliid y paMKax IThbOTO
Oi3Hecy ¥ BXKMBAa€ aKTUBHUX 3aXOJIiB 13 TMIPOITOHYBAHHS CBOTO MOPT(EIS iMOTCUHNX
MO3HK Ha MPOJaX.

3MmiHna MeTu Oi3Hec-MoJeni cy0'ekTa TOCIONApIOBaHHSI Mae OyTH 3aiiiCHEHa 10 NaTh
nepekiacudikanii. Hanpukman, skmo 15 motoro ¢ipma 3 HaganHs (iHAHCOBHUX IMOCTYT
BUpILIyE 3aKpUTH BCii Oi3HeC pPO3APIOHMX IMOTEYHHUX TO3MK, a OTKE MYCHTb
nepeknacudikyBaTH BCl 3a4eIICHI 1IUM pilleHHsAM (iHaHCOBI akTHBU 1 KBIiTHS (B IEpIIHiA
JIeHb HACTYITHOTO 3BITHOTO IIepioay CyO0'€eKTa TOCIOapiOBaHHSA), TO Iel CyO0'€KT
TOCHOAApIOBaHHS HE MOBHHEH MPOBOJUTH HOBHUX olepauiid y paMmkax 0Oi3Hecy po3apiOHUX
ITTOTEYHHX TIO3WK a00 B IHIUH CIIOCIO 3A1MCHIOBATH AISUTBHICTB, IO BIAMOBIAAE il TOTIepeaHIi
Oi3Hec-Moeni, micid 15 moToro.

3a3HaueHl HUK4Ye 00CTaBUHHU HE BBAXKAIOTHCS 3MIHAMU O13HEC-MOJIENL:

(a) 3MiHa B HaMipax, IO CTOCYIOTHCS MEeBHUX (hIHAHCOBHUX aKTHBIB (HaBITh 3a y pasi
3HAYHUX 3MiH B YMOBaX PHUHKY);

(©) TUMYACOBE 3HUKHEHHS IEBHOTO PUHKY (DiHAHCOBHUX aKTUBIB;

(B) nepenaBaHHs (hiHAHCOBUX aKTHBIB MK YaCTHMHAMH Cy0'€KTa IOCIIOJapIOBaHHSI, 10

3aCTOCOBYIOTH Pi3Hi Oi3HEC-MOJIETI.

B MC®3 3 posrisiaeTbest IpUAOGAHHS JOTOBOPIB 13 BOYZAOBaHUMU MOXIAHUMH IHCTpyMEHTaMU IIpU 00'e¢IHaHHI Oi3Hecy.
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OuiHka (rnaBa 5)

b5.1.1

b5.1.2

MepBicHa ouiHka (po3ain 5.1)

CrpaBeyIiBOIO BapTICTIO (piHAHCOBOrO IHCTPYMEHTA MPH MEPBICHOMY BH3HAHHI 3a3BHYal €
miHa omeparlii (TOOTO CHpaBemIMBa BapTiCTh HamaHOi a0 oOJepikaHol KOMIICHcAIl (IuB.
TakoX MyHKT b5.1.2A ta MC®3 13). BomHouac, SKII0 YaCTHHA KOMITEHCaIlii Oyia HajaHa abo
oJepkaHa He 3a (PiHAHCOBUH IHCTPYMEHT, TO Cy0'€KT rOCHOAAPIOBAHHS OLIHIOE CIIPABEAIUBY
BapTicTh (DiHAHCOBOTO iHCTpyMeHTa. Hampwkianm, crpaBemiiiBa BapTiCTh JOBTOCTPOKOBOI
no3uku abo neOiTOPChKOi 3a00proBaHOCTi, Ha SIKy HE HApaXOBYIOTHCS IMPOLCHTH, MOXKE
OLIHIOBATHCH 3a TENEPIlIHbOIO BapTICTIO Bci€l MaiOyTHBOI TIPOIIOBOI  BHPYYKH,
JTUCKOHTOBAHOI 3a MEPEBAKHOIO PHHKOBOIO CTABKOIO (CTaBKaMHM) BIICOTKA I MOMIOHOTO
iHCTpyMeHTa (MOMiOHOTO 3 TOYKH 30pYy BAIIFOTH, CTPOKY, THITy CTaBKH BIACOTKA W 1HIIHAX
YUHHUKIB) 13 aHAJOTIYHUM KPEIUTHUM peHTHHroM. Byap-ska nomaTkoBa cyma, HajJaHa B
KpPEIIUT, € BUTPATOIO a00 3MEHIITYE TOXiJ, KO BOHA HE BiMIOBIIAE KPUTEPISAM I BU3HAHHS
SIK aKTUB SIKOTOCh 1HIIIOTO THITY.

Skmo cyO'ekT TOCMOMApIOBaHHS BHJAE TIO3MKY 3a HEPHHKOBOI CTAaBKOK BiJCOTKA
(mampwukmam, 5 BIJICOTKIB, KOJM PHHKOBA CTaBKa 3a IOAIOHMMH TIO3MKAMH CTaHOBHUTH
8 BIICOTKIB) 1 0JIep)Ky€e BHHATOPOY aBAaHCOM SIK KOMIICHCAIII0, TO Cy0'€KT TOCTIOIapIOBaHHS
BH3HA€ TMO3UKY 3a 11 CHpaBeUIMBOIO BapTICTIO (TOOTO 3a BHpaxXyBaHHSIM OJICPKAHOI HHUM
BHUHArOPOJIH).

b5.1.2A HaiikpamuMu qoKa3aMu CTIpaBeTMBOI BApTOCTi (PiHAHCOBOTO IHCTPYMEHTA TIPU ITEPBICHOMY

b5.2.1

b5.2.2

98

BU3HAHHI € 3a3BWYail LiHa omepaii (ToOTO crpaBelIMBa BapTiCTh HaAaHOi ab0 olep»KaHoi
koMmrieHcarii — auB. Takok MC®3 13). Skmo cy0'ekT rocmojaproBaHHS 3'SCye, IO
CIIpaBeyIMBA BapTICTh TPH IEPBICHOMY BH3HAHHI BIiAPIZHAETHCSA Bim I[IHH omeparlii,
3a3Ha4yeHoi B myHKTi 5.1.1A, To cy0'exT rocnofapioBaHHs 00JIIKOBY€ 3a3HaYCHUH IHCTPYMEHT
Ha TaKy JaTy B TaKui crocio:

(a) 3a OLIIHKOIO, epea0aueHO0 MyHKTOM 5.1.1, SIKIIIO BiAMOBIAHA CIIpaBEeAJIMBa BapTICTh
JOBOJIUTBCSA LIHOK KOTUPYBAHHS HAa AKTUBHOMY PHHKY iJCHTHUYHOTO aKTHBY YU
3000B's13aHHS (TOOTO BX1IHUMHU JaHUMU 1 piBHsI) a00 IPYHTYETHCS HA METO/Ii OLIIHKH,
B SIKOMY BHKOPHCTOBYIOTBHCS JIMIIE JaHi 3 BIJKPUTHX JJISI CIIOCTEPEKEHb PHHKIB.
Cy0'eKT TOCHOAApIOBaHHS BHU3HAE PI3HUIIO MDK CHpPaBEAJIMBOIO BAapTICTIO INPH
MEpBICHOMY BU3HAHHI Ta LIHOIO Oneparii sik mpruOyTOK abo 30UTOK;

(6) y BCIX IHIIHX BHUMIAJKaX, 3a OIIHKOIO, mepeadadeHoro myHkToM 5.1.1,
BiJKOPUTOBAHOIO 3 BICTPOUEHHSIM Pi3HHLI MIXK CIPaBEJIMBOIO BapTICTIO MpHU
MEepBiCHOMY BW3HaHHI Ta WLiHOW omepanii. [licis mepBicHOro BH3HAHHS CYO'€KT
rOCIIOIaPIOBAHHS BU3HAE BIACTPOUYCHY PI3HHUIIO SIK MPHOYTOK ab0 30MTOK JIHUILC B
TOMY 00Cs3i, B IKOMY BOHa 0OYMOBJICHA 3MiHOIO B IEBHOMY YHHHHUKY (B TOMY YHCII,
B yaci), IKUil y9acCHUKH pUHKY Opanu O 10 yBaru pyu BU3HAYEHHI LIIHA TAKOTO aKTUBY
91 3000B'sI3aHHSL.

Mopanblia ouiHka (po3ainu 5.2 i 5.3)

Sxio hiHaHCOBHIA IHCTPYMEHT, ITI0 OYB paHilie BU3HAHUH K (iHAHCOBHUI aKTHB, OIIIHIOETHCS
3a CIPaBEIJIMBOIO BapTICTIO Yepe3 MpHOYTOK ab0 30UTOK, a HOTO CIpaBeyIiBa BapTiCTh CTa€E
HUKYOIO 32 HYJb, TO BiH € ()iHAHCOBHM 3000B'S3aHHSAM, II0 OIIHIOETHCS 3TITHO 3 MYHKTOM
4.2.1. BopHouac, Ti0OpuaHi JOTOBOPH, OCHOBHI JIOTOBOPH SIKMX € aKTUBaMH B Mexax cdepu
3acTocyBaHHSA 11-0T0 CTaHIAPTY, 3aBXKIU OLIHIOIOTHCS 3TITHO 3 MYHKTOM 4.3.2.

[lopanuii HWXKYE NPHUKIAA ITIOCTPYE OOJIK BHUTpAaTH Ha OIEpamilo MpH MEpBiCHIA Ta
MOJaJbINiN OIiHKaX ()iHAHCOBOTO aKTWBY, IO OI[IHIOETHCS 32 CHPABEJIMBOKO BapTICTIO 3
B1IOOpa)KEHHSAM 3MIH B IHIIIOMY CYKYIIHOMY JOXO[I 3TiAHO 3 MyHKTOM 5.7.5 a6o 4.1.2A.
Cy0’exT rocriomaproBanHs npundasae ¢inancopuii aktus 3a 100 BO 3 momanHsM komicii 3a
kyniBimo B po3Mmipi 2 BO. [lpu mepBicHOMYy BH3HaHHI Cy0'€KTOM TOCIIOAAPIOBAHHS aKTHB
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omiatoeTscss y 102 BO. 3BiTHHI Tiepion 3aBepUIyeThCsl depe3 AeHb, KOJIW PHHKOBA ITiHA
KOTHpYBaHHS akTuBy cTtaHoBUTH 100 BO. fkOu aktuB Oymno mponxaHo, Oyino 6 cIutadeHo
komicito B po3mipi 3 BO. CraHoM Ha 10 JaTy CyO'€KT TOCIIOAAPIOBAHHS OLHIOE aKTUB Y
100 BO (6e3 ypaxyBaHHS MOXJIHBOi KOMIcCii TPH MpoAaKy) Ta BU3HAE 30UTOK y po3Mipi 2 BO
B IHIIOMY CYKyHHOMY a0x0mi. SIKmo ()iHAHCOBHH aKTHB OITIHIOETHCS 3a CIPABEIITUBOIO
BapTICTIO Yepe3 1HIINHA CYKYIMHHNA JOXi/ 3TigHO 3 MyHKTOM 4.1.2A, TO BUTpaTH Ha OMeparlito
aMOPTHU3YIOThCS B IPUOYTKY a00 30MTKY 3a METOAOM €(EeKTUBHOTO BIJCOTKA.

b5.2.2A Tlomanpma orfiHnka (GiHAHCOBOTO aKTHBY a00 (hiHAHCOBOTO 3000B'sI3aHHS, a TAKOXK IOAIBITIC

b5.2.3

b5.2.4

b5.2.5

b5.2.6

BU3HAHHA NPUOYTKIB Ta 30MTKiB, omucaHux y myHKTI B5.1.2A, mae BimnoBigatu BUMoOram
nporo Ctanmapry.

IHBecTMUIT B iIHCTPYMEHTU BNlacHOro Kanitany Ta AOroBOpu Ha Taki iHBecTuLil

VYci iHBeCTHIIII B iIHCTPYMEHTH BJIACHOTO KaITliTady Ta JIOTOBOPH HA TaKi IHBECTHINI] TOBHHHI
OIIIHIOBATHCH 3a CIIPABETUBOIO BapTicTIO. BomHodac, y BUKITIOUHUX BHIAAKAX, COOIBApPTICTh
Moske OyTH IPUIHATHOIO OLIIHKOIO CIIPaBeIMBOI BapTOCTi. Taka cUTyallis MOXe MaTH MiCIe
B pa3i HEJOCTATHOCTI HASBHOI OLNBII akTyalbHOi iH(OpMamii s OLIHKH CIpaBelTHBOI
BapTOCTi 200 3a HASBHOCTI MTUPOKOTO Iarl030HY MOKJIMBHX OI[IHOK CIIPaBETMBOI BAPTOCTI,
KON cOOIBapTICTh BimoOpakae HaMKpally OIIHKY CIpPaBEIJIMBOiI BAPTOCTI y MEXaX IHOTO
Jiana3oHy.

Jlo o3Hak TOTO, MO COOIBAPTICTHL MOXKE HE BiIOOpakaTH CHpPaBEIIUBOI BapTOCTI, HAJIEKATh
TaKi:

(a) 3HAYHA 3MiHa B TIOKa3HUKaX IiSUTBHOCTI 00'€KTa 1HBECTYBaHHS Y MODPIBHAHHI 3
Or0/pKeTaMH, IIaHaM1 200 KOHTPOJIbHIMH ITOKa3HUKAaMU;

(0) 3MIHM B OWYIKyBaHHSX IIOJO JOCATHCHHS KOHTPOJIbHUX TOKa3HHUKIB TEXHIYHOL
MIPOYKITii 00'€EKTa IHBECTYBaHHS;

(B) 3HaYHAa 3MiHa Ha PHUHKY BJIACHOTO KamiTamy o0'ekTa iHBecTyBaHHSA abo HOTO
MPOAYKIIT UM MOTEHIIHHOT MPOIYKIIii;

() 3HAYHA 3MiHA y CBITOBiH €KOHOMIIli 800 B TOMY €KOHOMIYHOMY CEPEIOBHIII, B SIKOMY
00'€KT IHBECTYBaHHS 3/I1ICHIOE JisUTbHICTB;

(1) 3HAYHA 3MiHa B IOKa3HUKaX e(DeKTUBHOCTI 3iCTaBHUX CY0'€KTiB rOCIOJapIOBaHHS 200
B OITIHKAX, 110 BU3HAYAIOTHCSI PUHKOM Y IIJIOMY;

(m) BHYTpIlIHI mpoOyieMu 00'ekTa iHBECTYBaHHS Ha KIITAIT BHUMAJAKIB IIaxpalcTBa,
KOMEPIIIHHUX CIOpPIB, CYAOBHUX MPOBAKEHb, 3MIiH y CKJIaJli KEPIBHUIITBA a00 3MiH
CTparerii;

(e) HasBHICTH JOKA30BOi iHPOpMaIlii, ogep:kaHol 3a pe3yJibTaTaMH 30BHIIIHIX onepaii

13 BIIAaCHHM KaIliTaJIoM OO0'€KTa 1HBECTyBaHHS, 31HCHEHHX ab0o camMuM 00'€KTOM
IHBECTYBaHHs (Ha KIITAJIT HOBOIO BUITYCKY IHCTPYMEHTIB BJIaCHOTO KamiTaiy), abo y
¢dbopmi nepeaaBaHHs IHCTPYMEHTIB BIACHOTO KaIliTally MiJK TPETIMHA CTOPOHAMHU..

[lepenik, momanmit y myHKTi b5.2.4, He € BudyepmauM. CyO'eKT TOCIOZAPIOBAHHS
BUKOPUCTOBYE BCIO iH(OpMalil0 MpO MOKa3HUKK e(EKTUBHOCTI Ta isSUIBHICTH 00'€KTa
1HBECTYBaHHSI, 1110 CTAa€ JOCTYITHOIO Micys JaTH MEPBiCHOTO BU3HAHHA. Taki JOpevHi YNHHUKA
— B TOMY 00cs131, B IKOMY BOHH iICHYIOTH — MOXXYTh YKa3yBaTH Ha Te, IO COOIBapTICTh HE
BiIoOpaka€ CIpaBeIIMBOI BapTOCTi. Y TaKUX BHUIAAKaX CYy0'€KT TOCIOIApIOBAHHS Mae
OLIIHIOBATH CIPaBEIJINBY BapTiCTh.

Co06iBapTicTh HIKOJIM HE MOYKE BBAKATUCh SKHANKPAILIOIO OLIIHKOIO COOIBApTOCTI y BUMAIKY
IHBECTHIIIM B IHCTPYMEHTH BJIACHOTO KaITiTaly, III0 MalOTh KOTHPYBaHHs (200 B JOTOBOPH Ha
1HCTPYMEHTH BJIACHOTO KalliTally, 110 MAIOTh KOTUPYBAHHS).
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OuiHka 3a amopTU30BaHoO cobiBapTicTio (po3ain 5.4)

MeTopn edheKTUBHOIO BifCOTKa

IIpu 3acToCcyBaHHI METOIy €(EKTHBHOIO BiICOTKAa CY0'€KT TrOCIOAAapIOBaHHS BH3HAYa€
BHHATOPOIH, SKi € HEBIM'EMHOI YaCTHHOIO €()EKTHBHOI CTaBKH BIICOTKAa 3a (iHAHCOBUM
iHCTpyMeHTOM. Omic BUHAropoA 3a (iHaHCOBI MMOCIYTH MOKeE HE BiZoOpaskaTH XapakTepy Ta
CyTi HaJaHUX TOCIHyr. BuHaropomu, mo € HEBIT'EMHOIO YacCTHHOIO e()EKTHUBHOI CTaBKH
BiJICOTKA 32 (h)iHAHCOBUM 1HCTPYMEHTOM, PO3TJISTAIOTELCS SIK KOPUTYBaHHS €(PEKTUBHOT CTaBKH
BiJICOTKa, SKIIO (PiHAHCOBHI iHCTPYMEHT HE OLIHIOETHCS 3a CHPaBEAJIMBOIO BapTiCTIO, 3
BU3HAHHAM 3MiH CHpaBeIiBOi BapTocTi B NMpHOYTKY abo 30MTKYy. Y TakuX BHIAIKax
BHHATOPOIY BU3HAIOTHCS SIK JOXi7 a00 BUTPATH IIPH IIEPBICHOMY BU3HAHHI IHCTPYMEHTA.

Jlo BUHaropoa, mo € HEeBil'€eMHOIO YaCTUHOIO €eKTHBHOI CTaBKHU BiICOTKa 3a (JiHAHCOBUM
IHCTPYMEHTOM, HAJICXKATh:

(a) KOMicii 3a BHmady KpeauTy, oJepkaHi Cy0'€KTOM TOCIIOJAapIOBaHHS Y 3B'S3KY 31
CTBOpEHH:IM ab0 mpuadaHHAM (iHAHCOBOTO aKTUBY. Taki KOMiCii MOKYTh BKJIIOYATH
B ce0e KOMIIGHCAII0 3a MiSUTBHICTHP HAa KINTANT OIIHKK (DiIHAHCOBOTO CTaHY
MMO3WYATbHUKA, OIIIHKKA Ta PEECTpaIii rapaHTid, 3acTaBH Ta IHIIMX 3aXOJiB i3
3a0e3MeUCHHs, BEJCHHS IEPErOBOPIB IIOJO YMOB IHCTPYMEHTA, MiATOTOBKY Ta
OTIpaLIOBaHHs JJOKYMEHTIB, @ TAKOXK 3AiHCHEeHHs onepauii. Lli komicii € HeBix'eMHOTO
YaCTHHOIO 3a0e3MeuUeHHs y4YacTi B OJIEP)KaHOMY B pe3yibTaTi (DiHAHCOBOMY
1HCTPYMEHTI;

(©) Komicii 3a HamaHe 3000B’s3aHHS BHIATH IO3UKY, OJEpKaHi CyO'€KTOM
TOCTIOaPIOBAaHHS, KOJHM 3000B'I3aHHS 3 KPEAWUTYBAHHS HE OIIHIOETHCS 3TIIHO 3
nyHkroMm 4.2.1(a) Ta icHye WMOBIpHICTH YKJIaAeHHS Cy0'€KTOM TOCHOAAapIOBaHHS
KOHKpeTHOI KpeauTHoi yromu. Lli komicii po3risaaloThCsl SK KOMIICHCALlsl 3a
MOTOYHY y4acTh y MpuaOaHHI (iHaHCOBOro IHCTpyMeHTa. JSIKIIo cTpok mil
3000B's13aHHS CIUIMBA€E, a Cy0'€KT T'OCHOJAPIOBAHHS IO3MKH HE HaJae, TO KOMicCis
BHU3HAETHCS SIK JIOX1]T TICJIS 3aKiHUEHHS CTPOKY;

(B) KOMIcCii, cIuTadeHi 3a Bumady (iHAHCOBUX 3000B'sI3aHb, IO OIIHIOIOTHCA 3a
aMOPTHU30BaHOIO coOiBapTicTIO. L]i KOMicii € HEBIT'€MHOI YaCTHHOKO 3a0e3MEUCHHS
y4acrti y hiHaHCOBOMY 3000B's13aHHi. Cy0'eKT TOCIIOIapIOBaHHS BiJIpi3HsIE KOMIcii Ta
BUTPATH, SKI € HEBIIE€MHMMH CKJIaJOBMMH €()EKTHBHOI CTaBKH BIJCOTKa 3a
(dinancoBuM 3000B'I3aHHSAM, BiJ KOMICIH 3a BHAady Ta OIEpalifHUX BHTpAT,
MOB'SI3aHUX 13 MPABOM HAaJaBaTH TOCIYTH, — HANPUKIAM, IMOCIYTH 3 YIPaBIiHHS
IHBECTHUIIIIMU.

Jlo KOMICIH, 110 HE € HEBII'€MHOIO YaCTHHOI €(PEeKTHBHOI CTaBKH BiJICOTKA 3a (piHAHCOBUM
1HCTpYMEHTOM Ta 00TiKOBYIOTECS 3rigHo 3 MC®D3 15, HanexaTh Taki:

(a) KOMICii, IO CTIPaBIISIOTHCS 32 0OCIYTOBYBAHHS MTO3HKH;

(©) KoMicii HaJjaHe 30008’ sI3aHHS BUAATH MIO3UKY, KOJIH 3000B'13aHHsI 3 KpEIUTYBaHHS HE
OIIIHIOETRCS 3TiMHO 3 MyHKTOM 4.2.1(a), a yKIageHHs cy0'€eKTOM TOCIIOIapIOBaHHS
KOHKPETHOI KPEIUTHOI YTOAM € MaJOMMOBIPHUM; Ta

() KOMICii 3a Oprai3aiil0 CHHIWKOBAHOI TIO3WKH, OJICpXKYyBaHi CyO'€KTOM
rOCIIOIaPIOBAHHS, SIKMM OpraHi3oBye IO3HMKY Ta He 30epirae 3a co0OI KOIHOT
YaCTMHU IIaKeTy IOo3MKH (abo 30epirae 3a co0OK 4YacCTHHY 3a Ti€0 CaMOIo
e(eKTHBHOIO CTABKOIO BiJICOTKA 3a 31CTaBHUI PU3HUK, IO ¥ 1HII YYaCHHUKH).

IIpu 3actocyBaHHi MeTony e(EKTHBHOTO BiCOTKAa CyO'€KT TOCHOAApIOBAaHHS 3a3BHYal
3MIMCHIOE aMOPTH3AIlil0 Oyab-IKUX KOMICIH 1 TUTaTeXiB, M0 OynHM CIDIadeHi abo ojepIKaHi,
BUTpAT Ha OIEpalilo, a TAKOX 1HIINX MpeMild a00 TUCKOHTIB, SIKi BKIIIOYECHO 0 PO3PAXYHKY
e(eKTUBHOI CTaBKM BiJICOTKA 33 OUIKyBaHHUH CTPOK il (piHaHCOBOIrO iHCTpyMeHTa. BogHovac,
KOPOTIIHUH TIEPiOJ] 3aCTOCOBYETHCS B TOMY BHUIAIKY, KOJM caM€ 3 HUM IIOB’si3aHi KOMICIi,
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cruiadeHi abo oxeprkaHi IIaTexi, 3AIHCHEHH] BUTPATH Ha OTEparliro abo po3paxoBaHi mpemil
abo muckonTH. Came 11e BiIOyBa€eThCs B TOMY pasi, KOJIM 3MiHHA, JI0 SKOI MIPUB'A3aHO KOMICii,
ogepkaHi abo cIUladeHi IUIATeXi, BHUTpPAaTH Ha oOmepamiro, mnpemii abo IUCKOHTH
MEPEOIHIOETHCS 32 PUHKOBUMH CTaBKaMHM JI0 3aBEPILICHHS OYIKYBAaHOTO CTPOKY ITOTAIICHHS
(hira"coBOTO IHCTpYMEHTa. Y TaKOMY pa3i BiANOBIIHUM IIEPIOIOM aMOPTH3AIlil € TIepiof 10
HacTymHOi JaTu TepeoliHku. Hampukinaz, skmo mnpemis abo AUCKOHT 3a (hiHAHCOBUM
IHCTPYMEHTOM 3 TIJIABAIOYOI0 CTABKOIO BiZICOTKA BimoOpakae MPOIEHTH, 110 OYJIM HapaxoBaHi
3a TakuM (HiHAHCOBUM IHCTPYMEHTOM 3 MOMEHTY OCTaHHBOI BUIUIATH MTPOIICHTIB, 200 3MiHU B
PUHKOBUX CTaBKax IIiCJI MEPEOLHKH IUIABAIO40i CTaBKH BiJCOTKA 3TiAHO 3 PUHKOBHMH
CTaBKaM{, TO BOHM aMOPTH3YIOTHCS O HACTYIHOI JaTH MEPEOLiHKH IJIaBaloyoi CTaBKU
BIJICOTKA 3TiHO 3 PUHKOBHUMH CTaBKamH. I[pHIWHOIO IBOTO € Te, M0 MpeMis abo TUCKOHT
CTOCYIOTBCSI IIEpioly A0 HACTYIHOI AaTH MEPEOLiHKN CTaBKU BiACOTKA, TOMY ILIO B 3a3HaYEHY
JaTy Ta 3MiHHa, A0 SIKOi NpHB'A3aHO MpeMilo abo AWCKOHT (TOOTO CTaBKa BiICOTKa),
MIPUBOANTHCS Y BIATIOBIIHICTH 0 PUHKOBHUX CTaBOK. SIKIO X, OAHAK, IIpeMis ab0 TUCKOHT
MOB's3aHI 31 3MIHOI KPEAWTHOTO CHpeay IIOHANM IIIaBalody CTaBKY, BH3HAYCHY IS
(iHaHCOBOTO IHCTPYMEHTY, a00 1HIINX 3MiHHHX, SIKi HE MEPEOLIIHIOIOTHCS 3 PUBEACHHIM Y
BiJNOBIHICT 1O PUHKOBHUX CTAaBOK, TO BOHH aMOPTH3YIOTHCSA MPOTATOM O4iKYyBaHOTO CTPOKY
Iii (hiHAHCOBOTO IHCTPYMEHTA.

VY Bumagxky (iHAaHCOBHX aKTHBIB 3 IIaBalOYOI0 CTAaBKOIO Ta (PiHAHCOBUX 3000B'SI3aHb 3
IJJaBAlOYOI0 CTABKOIO TMEPIOIUIHE TIEPEOITIHIOBAHHS TPOIIOBUX IOTOKIB JJIS BiIOOpaKeHHS
PyXy PUHKOBHX CTaBOK BiJICOTKa 3MiHIOE €()EKTHUBHY CTaBKY BifcoTKa. SIKmmo ¢hiHaHCOBUI
AKTUB 3 IIaBAIOYOI0 CTABKOIO a00 (hiHaHCOBE 3000B'13aHHS 3 TUIABAIOUOI0 CTABKOIO MEPBICHO
BU3HAETHCS B CyMi, IO JOPIBHIOE AEOITOPCHKi ab0 KpemIMTOPCHKiA 3a00proBaHOCTI 3a
OCHOBHOIO CYMOIO, TO TEpEOIiHIOBaHHA MAaHOyTHIX MPOIEHTHUX BHUIUIAT 3a3BUYail He
CTpaBJIsi€ 3HAYHOTO BIUIMBY Ha 0aJaHCOBY BapTiCTh aKTUBY UM 3000B'sI3aHHSI.

Skmo cy0'ekT TOCHOAApIOBaHHS IEperiisgae CBOi OLIHKH BHIUIAT a00 HaaXOIXeHb (3a
BHHATKOM Moaudikamii, 3mMiHCHEHUX 3TiAHO 3 MyHKTOM 5.4.3 Ta 3MiHaAMU B OIlIHKax
OYiKyBaHMX KpPEOWTHHX 30MTKiB), BIH KOPHTY€ BaJOBY OallaHCOBY BapTicTh (piHAHCOBOTO
akTHBY 200 aMOpTH30BaHy co0iBapTiCTh PiHaHCOBOTO 3000B'13aHHA (2060 rpynu QiHAHCOBUX
IHCTPYMEHTIB) Ui BimoOpaskeHHS (AKTUYHHMX Ta MEPErSHYTHX OI[IHIOBAHUX IOTOBIPHUX
rpommoBux MOTOKiB. Cy0'eKT rocroapioBaHHs IEPeoOpaxoBy€e BAIIOBY OAIAHCOBY BapTiCTh
¢inancoBoro axTHBy a00 aMOpTH30BaHy coOOiBapTicTh (HiHAHCOBOrO 3000B'A3aHHS SIK
TETEPIITHIO  BapTICTh  OIIHIOBAHMX MaWOyTHIX  JOTOBIPHUX TPOIIOBUX  IIOTOKIB,
JTUCKOHTOBAHUX 32 TIEPBICHOIO €(heKTUBHOIO CTABKOIO BiICOTKA 32 (PiHAHCOBUM IHCTPYMEHTOM
(a00 3a BIZKOPUTOBAHOK HA KPEIUTHUN PHU3UK C(PEKTUBHOIO CTAaBKOKO BIJICOTKA IS
npuabaHuX abo CTBOPEHHMX KPEIUTHO-3HEIIHEHUX (IHAHCOBHUX aKTHBIB) abo, SKIIO IIe
MIPUAHATHO, 3a TEPErVITHYTOI €(hEeKTHBHOIO CTABKOIO BiJICOTKA, PO3PaxOBAHOIO 3TiTHO 3
nyHkToM 6.5.10. KopuryBanns Bu3HaeThCs B IpuOyTKy ab0 30UTKY SIK 10XiJ ab0 BUTpATH.

VY neskux BUMankax (iHAHCOBUW aKTHUB BBAXKAETHCS KPEAUTHO-3HCI[IHEHUM TIPH MIEPBICHOMY
BH3HAHHI Yepe3 Te, M0 KPSAUTHUNA PU3HK € Iy>KE BUCOKHM, a B Pa3i KYINBI TaKAW aKTHUB
npuadaBaeTbesi 31 3HAYHUM AUCKOHTOM. Cy0'€eKT rocmonapioBaHHS MOBHHEH BKIIOUUTH
MEpBiCHI OYiKyBaHi KpeOWTHI 30MTKH B OLIHIOBaHI TPOIIOBI MOTOKM MiA 4Yac pO3paxyHKY
BIIKOPUTOBaHOI Ha KPEAUTHUH PH3UK C(PEKTUBHOI CTaBKU BIJACOTKA 3a (PIHAHCOBHUMH
aKTUBaMH, sIKI BBaXKArOThCS ITiJ] Yac IEPBICHOTO BH3HAHHS MPHIAOAHUMH a00 CTBOPCHHUMH
KpEIUTHO-3HELIHEHNMH  (DIHAHCOBMMM axkTHBaMu. BojgHouac, 1ie He o03Hayae, o
BiJIKOPUTOBaHA HA KPEJIUTHUH PU3UK e(DEeKTHBHA CTABKa BiJICOTKA Ma€ 3aCTOCOBYBATHUCH JIVIIIE
yepes Te, o (PIHAHCOBHI aKTUB Ma€ BUCOKUH KPEIUTHHH PU3HUK IPHU IIEPBICHOMY BU3HAHHI.

BuTtpaTtu Ha onepauito

Butpatn Ha omepartito BKIIIOUaloTh y ceOe ImiaTexi Ta KoMicii, cruradeHi areHTam (y ToMy
9yucai, HaliMaHUM TpaliBHUKaM, LI0 BHKOHYIOTH (QYHKIIl areHrtiB i3 Mpomaxy),
KOHCYJIbTaHTaM, OpokepaM 1 Junepam, 300pu OpraHiB peryjiroBaHHs Ta (GOHOOBUX OipkK, a
TaKO MOJIATKK Ta 300pH 3a oreparlii 3 mepenaBanns. BurpaTu Ha onepariro He BKIIIOYAIOTh Y
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ceOe mpemii abo ITUCKOHTH 3a 3a00proBaHICTIO, BUTPATH Ha (piHAHCYBaHHS ab0 BHYTPIIIHI
BUTPATH Ha aJMiHICTpyBaHHS a00 yTPUMaHHS.

CnucaHHA

CrrcaHHs MOKE CTOCYBAaTHCh (DIHAHCOBOT'O aKTHUBY B IILIIOMY a00 JIMIIIE SKOICh HOT0 YacTKH.
Hampuknan, cy0'ekT rocmomaproBaHHS IUIAaHYe 3BEPHYTHM CTSITHEHHS Ha 3acTaBy 3a
(hiHAaHCOBMM aKTHBOM 1 OYiKy€ IOBEPHEHHS 3a MOro paxyHOK He Ounbmr Hix 30 BiJICOTKIB
(hiHaHCOBOTO aKTHBY. SIKIIO Cy0'€KT TOCIIOMApIOBaHHI HE Ma€ OOTPYHTOBAHHX IEPCIIEKTHB
CTSATHEHHS TOJIAIBIITUX TPOIIOBUX MOTOKIB BiJl IHOTO (hiHAHCOBOTO aKTUBY, BiH Ma€ CIIUCATH
pewty 70 BiaCOTKiB ()iHAHCOBOTO aKTUBY.

3MeHLeHHA KopucHocTi (po3ain 5.5)

FpynoBa Ta iHAMBiAyanbHa OCHOBA OLHKU

Jn1s HOCATHEHHS METH, 11O TIOJIATae Y BU3HAHHI OYIKYBaHUX KPEIUTHUX 30MTKIB 32 BECh CTPOK
Iii (hiHAHCOBOI'O IHCTPYMEHTY IIPOTATOM CTPOKY il B pa3i 3HAYHOTO 3POCTaHHS KPEAUTHOTO
PHU3HUKY 3 MOMEHTY IIEpBICHOTO BU3HAHHS, MOKE BUSBUTUCH HEOOXiTHUM BUKOHAHHS OLIHKU
3HAYHOT'O 3POCTaHHS KPEIUTHOTO PU3UKY Ha IPYMOBIH OCHOBI HUISXOM PO3MIILy iH(hOpMaIii,
1110 BKa3y€e HA 3HAYHE 3pDOCTaHHS KPEIUTHOTO PH3HKY, HAPUKJIAJ, 33 TPYIIOI0 a00 MiArpyroro
¢inancoBux iHcTpymeHTiB. Lle poOutbecs it 3a0e3medYeHHS] JOCSTHEHHS CyO'€KTOM
TOCHOAAPIOBAaHHS METH BHM3HAaHHS OUYIKyBaHMX KpPEIWTHHUX 30MTKIB 3a BECh CTPOK Iii 3a
HassBHOCTI BWITAJIKIB 3HAYHOTO 3POCTAHHS KPEIWTHOTO PH3WKY, HABITH SKIIO JTOKa3iB
HACTIJIbKM 3HAYHOTO 3POCTaHHS KPEAUTHOIO PH3HMKY Ha PIBHI OKPEMHX iHCTPYMEHTIB Hapasi
1€ HEMAE.

3a3Buyaiil OUIKyEThCS, 1110 OUiKyBaHI KPeIUTHI 30MTKH 3a BECh CTPOK Jii MarOTh OyTH BH3HaHI
70 TOTO, SIK (hiHAHCOBHI IHCTPYMEHT CTaHe MPOCTPOUYEHHUH. SIK mpaBuiio, KPeOUTHUH PU3HK
3HAYHO 3pOCTa€ IIe 10 TOro, K (HiHAHCOBHI 1HCTPYMEHT cTaHe MpOCTpoueHHM abo Oyze
ITOMIYCHO IHII YMHHHUKHU 3aTPUMKHU ITUIATEXKIB, IO € CIeNU(PIIHUME U TTO3HYaIbHUKA,
(Hampukiaanm, 3aidcHeHHS Moaudikaiii abo pecTpykTypmzarii). OTke, 3a HasABHOCTI
OOIpyHTOBaHO HEOOXiAHOI Ta MiATBEPAXKYBaHOI iHPOpMaLii, 0 € OUIBII TPOTrHO3HOIO, HIXK
HasBHA iH(OpMALIis PO MPOCTPOUCHHS, 1[0 OTPUMaHa 0e3 3M1HCHEHHS HaIMIPHUX BUTPAT abo
TOKJIaaHHs HAAMIPHUX 3yCHIb, JUISI OIIHIOBAHHA 3MiH y KPEIUTHOMY PH3HKY CIIiJT
BUKOPUCTOBYBATH came 1.

Bopnouac, 3anexxHo Bin xapaktepy (iHaHCOBMX IHCTPYMEHTIiB Ta iHQopMamii Ioxo
KPEJIUTHOTO PH3UKY, HAsSBHOI IMOJAO OKPEeMHUX TPy (hiHAHCOBUX IHCTPYMEHTIB, CYO0'€KT
TOCHOAAPIOBAaHHS MOXKE BHSBUTHCH HECIIPOMOXKHHUM BHUSIBUTH 3HA4YHI 3MiHU B KPEAUTHOMY
pH3MKy 3a OKpeMuUMH ()IHAHCOBUMM IHCTPYMEHTaMH [0 TOrO, SK 3a HHMH BHHHKHE
npoctpoueHHs. Lle MoXe cTaTUCh y BUNIAAKY TaKWX (hiHAHCOBUX 1HCTPYMEHTIB, SIK PO3ApiOHi
MO3MKH, 32 SKHMH, SIK MPaBUIIO, iH(OpMAIisl PO KpEeAUTHUH PU3HK Maibke abo 30BCiM He
OHOBITIOETHCS i HE KOHTPOJTIOETHCS HA PiBHI OKPEMOTO IHCTPYMEHTA, JOKU KITIEHT HE TIOPYILY€
YMOB KOHTPaKTy. SIKIIO 3MiHM B KPEOUTHOMY pPH3HKY 32 OKPEeMUMH (HiHAHCOBUMHU
iHCTpyMEeHTaMH He Oy/e BpaxOBaHO 1O TOTO, SIK BUHWKHE MPOCTPOYCHHS, TO Pe3epB il
30uTKH, c(OPMOBAaHMH JIMIIE HAa OCHOBI KpeOuTHOi iH(opmarmii Ha piBHI OKpPeMoro
(hira"coBoro iHCTpyMeHTa (Ha IHIWBIIyaIbHIN OCHOBIi), HE Oyle MOCTOBIPHO BiIOOpakaTH
3MiHH B KPEAUTHOMY PU3UKY 3 MOMEHTY IIEpPBICHOT'O BU3HAHHSI.

3a nmeskux oOcCTaBMH CyO'€KT TOCIOJAplOBaHHS HE Mae OOIPYHTOBaHO HEOOXigHOI Ta
i ITBEPKYBaHO1 1H(pOpMAIlii, oJiepikaHol 0e3 HaAMIpHUX BUTPAT a00 3yCHITb 3 METOIO OIIHKH
OUYiIKyBaHUX KPEIUTHHUX 30MTKIB 32 BECh CTPOK Mdil Ha iHAWBIAyalbHIH OCHOBI. Y TaKOMy
BUMAJKY OYiKyBaHi KPeIUTHI 30MTKH 3a BECh CTPOK il BHU3HAIOTHCS Ha TPYMOBiil OCHOBI 3
ypaxyBaHHSAM yCEOCSHKHOI iH(OpMaIIii MPo KPeAUTHUM pU3UK. YceocshkHa iH(OpMallis Ipo
KpEIUTHUH PU3HK TTOBMHHA BKIIFOYATH B ceOe HE JIHIIe iHPOPMAIIif0 IIPO MPOCTPOUCHHS, ajie
W yclo [OpedHy KpemuTHy iH(pOpMalilo, BKIIOYAIOYW MPOTHO3HY MAaKpPOCKOHOMIYHY
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iH(hOpMaIliIo, MPU3HAYCHY JJIs BU3HAUYEHHS MPHOIM3HOIO PE3yNIbTaTy BU3HAHHS OYiKYBaHUX
KpeIUTHHUX 30UTKIB 32 BECh CTPOK [ii 3 MOMEHTY HEpBICHOTO BH3HAHHS Ha iHIUBIAyalbHIH
OCHOBI.

Jlns BUSIBIICHHS 3HAYHOTO 3POCTAaHHSA KPEAUTHOTO PU3HMKY Ta BU3HAHHS PE3epBY MiJ 30MTKH
Ha TPYMOBi OCHOBI Cy0'€KT MOKE YTBOPIOBATH IPYIH (DiHAHCOBUX 1IHCTPYMEHTIB Ha OCHOBI
CHUTPHUX XapaKTEPUCTUK KPEAUTHOTO PHU3MKY 3 METOI0 CHPHUSHHS NMPOBEACHHIO aHali3y,
MOKJIMKAHOTO YMOXKJIMBUTH CBO€YACHE BHSBJICHHS 3HAUHOTO 3POCTAHHS KPEIUTHOTO PU3HKY.
Cy0'exT rocrnoaaproBaHHs He TIOBUHEH 3aBYaIbOBYBATH I[t0 1HPOPMAIIiO HIITXOM 00'€ THAHHS
B rpynu (iHAHCOBHX IHCTPYMEHTIB i3 PI3HUMH XapaKTepHCTHUKaMH pu3uKy. Ilpuknamamu
CIIJIBHUX XapaKTEPUCTHUK KPEAUTHOTO PU3HKY €, aje He BUKIIOYHO!

(a) THIT IHCTPYMCHTA,

(©) PEUTHHIH KPETUTHOTO PU3HKY;

(B) BH/I 3aCTABH;

() JlaTa MepBiCHOTO BU3HAHHS;

(1) 3QJIAIITOK CTPOKY A0 MOTAICHHS;

(m) rajysb;

(e) MiCIIepO3TallyBaHHs MO3MYATLHUKA; a TAKOXK

(e) CHIBBiAHOILICHHS BapTOCTI 3aCTaBH J0 BapTOCTi (pIHAHCOBOTO aKTHBY, SKIIO BOHO

BIIMBA€ Ha HWMOBIPHICTh HAcTaHHA nehoNTy (HanpuKiad, Oe3perpecHi MO3UKU B
NESKIX IOPUCTUKITISIX 00 BiTHOIICHHSI CYMHU TTO3UKH JI0 BAPTOCTI aKTHUBY).

[Tynkr 5.5.4 Bumarae, mo6 O4iKyBaHi KpeOUTHI 30MTKH 3a BeCh CTPOK Jii BU3HABAJNCH 3a
BciMa (piHAHCOBUMH IHCTPYMEHTaMH, 3a SKMMH BiIOYJIOCS 3HAYHE 3POCTAHHS KPEIUTHOTO
PU3MKY 3 MOMEHTY IEpBICHOrO0 Bu3HaHHA. s Toro, 1mo0 mocsArtd 1€l MeTd B pasi
HECTIPOMOXKHOCTI Cy0'ekTa rocrnogaproBaHHs 00'eqHaTH (iHAHCOBI IHCTPYMEHTH B TPYIH, IS
SKHX, SIK BBXKAETHCS, KPSTUTHUIN PU3HK 3a3HAB 3HAYHOTO 3POCTAHHS 3 MOMEHTY TIEpPBICHOTO
BH3HAHHS, HAa OCHOBI CITIJTHUX XapaKTEPUCTUK KPEAUTHOTO PU3HKY, CYO'EKT TOCTIOAAPIOBAHHS
Ma€ BU3HATHU OYiKyBaHI KPEIUTHI 30UTKH 33 BECh CTPOK i1 I0/10 YaCTKU (PiHAHCOBUX aKTHBIB,
3a SIKOI0, SIK BBaXKA€THCS, KPEIUTHUH PHU3UK 3a3HAB 3HAYHOTO 3POCTAaHHA. ATperyBaHHS
(hiHaHCOBHX IHCTPYMEHTIB IS OIIIHIOBaHHS HAsSBHOCTI 3MiH y KPEAUTHOMY PH3UKY Ha
TPYIIOBi OCHOBI 3 YaCOM MOKE 3MIHIOBATHCh Y Pe3yJbTaTi HAAXOKEHHs HOBOI iH(opMaii
npo rpynu (iHaHCOBHUX IHCTpYMEHTIB abo mpo oOkpeMi (iHOUBiTyasdbHi) QiHAHCOBI
IHCTPYMEHTH.

CTpOKM BU3HAHHA OviKyBaHUX KpeAUTHUX 30MTKIB 3a BeCb CTPOK Aii

O1iHKka HEOOXITHOCTI BH3HAHHS OYIKyBaHMX KpPEAUTHUX 30MTKIB 3a BECh CTPOK i
MIPOBOAMUTHCS Ha OCHOBI 3HAYHOI'O 3POCTAHHS MMOBIPHOCTI a00 pU3MKY HACTaHHS aedonTy 3
MOMEHTY TIEPBICHOTO BU3HAHHS (HE3aJeKHO BiJl TOTO, YU 3IMCHIOBABCS MEPETIISN I[iHH
(hiHAHCOBOTO IHCTPYMEHTA ISl BPaXyBaHHS 3POCTAHHS KPEIUTHOTO PU3UKY), & HE HAa OCHOBI
JTOKa3iB TIPO Te, IO (iHAHCOBUI aKTHB € KPESTUTHO-3HEI[IHEHUM CTaHOM Ha 3BITHY naTy, abo
BioMocTe#l mpo ¢akt HactaHHsA aedonty. Sk mpaBuio, 3HAYHE 3POCTaHHS KPEIUTHOTO
PU3UKY Mae MicIie I1e J0 TOro, SIK (piHAHCOBUH aKTHB CTaHE KPEAMTHO-3HEIIHEHUM, a0o0 JI0
(haKTUIHOIO HacTaHH: Ae(OIITY.

V Bumnaaky 3000B's13aHb 13 KPeAUTYBaHHS Cy0'€KT FOCIIOAaPIOBAHHS PO3IIISIIAE 3MIHU B PU3UKY
HacTaHHS 1e(ONTy 3a MO3UKOI0, AKOI CTOCYETHCS 3000B'sI3aHHSI 3 KPSIUTYBaHHS. Y BUMAAKY
OTOBOPI (DiHAHCOBOI rapaHTii Cy0'eKT roCIoIapiOBaHHS PO3TIISAIAE 3MIHH B PU3UKY HACTAHHS
nedonTy 3a3Ha9eHOT0 OOPIKHHKA 33 JJOTOBOPOM.

3HAaYNMICTh 3MiH Yy KPEAUTHOMY PH3HKY 3 MOMEHTY IEpPBICHOIO BU3HAHHS 3aJICKHUTH Bij
PU3MKY HacTaHHS Ae(OJTY MPH MEPBICHOMY BU3HaHHI. TakuM YMHOM, 3MiHa (B a0COIIOTHOMY
BUPaXCHHI) B PHU3MKYy HacTaHHA naedonTy Oyde OUIbII 3HAYHOIO [UId (iHAHCOBOTO
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IHCTPYMEHTa 3 HW)KYAM IIEPBICHUM PH3UKOM JehOATy B IOPIBHAHHI 3 (DIHAHCOBHM
1HCTPYMEHTOM i3 BUIIUM MEPBICHUM PU3UKOM HAaCTaHHSA AeONTY.

Pusuk HactanHa medonTy 3a QiHAHCOBUMH IHCTpYMEHTaMH, SIKi MAlOTh 3iCTaBHUUN piBEHb
KPEJUTHOTO PH3MKY, € THM BHUIIUM, YUM OBIIUM € OUYiKyBaHHH CTPOK Jii iHCTpYMEHTa;
HaTpHUKIaj, PU3UK HAcTaHHA NedonTy 3a oOmiramiero 3 pedTuHrom AAA i3 OYiKyBaHHM
cTpokoM fii B 10 pokiB € BHIIMM, HiIX 3a oOiyiramiero 3 peWTuHroMm AAA i3 O4iKyBaHHM
CTPOKOM JIii B II'SITh POKIB.

UYepes 3B's130K, HasBHUN MK OYiKyBaHUM CTPOKOM JIii Ta pU3MKOM HACTaHHA Ae(OIITY, 3MIHH
B KPEAUTHOMY PH3UKYy HE MOXXHA OIIHIOBATH MPOCTO MUISXOM IOPIBHSHHS aOCOJFOTHUX
3HAYeHb PHU3HMKY HAcTaHHSA Je(oNTy 3 IIMHOM dacy. Hampukian, SKIIO pU3UK HACTAHHS
nedonty 3a (¢iHAHCOBMM IHCTPYMEHTOM i3 OWiKyBaHMM CTpokoM nii B 10 pokiB mpu
MEepBICHOMY BU3HAHHI € 1IEHTUYHUM PU3UKOBI HacTaHHA Ae(ONTY 3a THM CaMUM (DiHAHCOBUM
IHCTPYMEHTOM, SIKIIO OYIKYBAaHUN CTPOK Jii B HACTYITHOMY TE€PiOAi CTAHOBUTUME JIUIIIC IT'STh
POKIB, TO 1151 00CTaBHHA MOKE BKa3yBaTH Ha 3pOCTAHHS KPETUTHOTO pu3nKy. e BinOyBaeThes
TOMY, II[0 PU3UK HACTAaHHS JAe(ONITY MPOTATOM OUYiKyBaHOT'O CTPOKY il 3a3BUYail 3HUKYETHCS
3 IDTMHOM Yacy, SKIO KPEIUTHUH PU3HK 3aTUIIA€THCS HE3MIHHUM, a (DiHAHCOBUH THCTPYMEHT
HaOJIMXKA€EThCA 10 moramieHHs. BogHouac, y Bunaaky (piHaHCOBHX IHCTPYMEHTIB, 338 SKHMH
3HAYHI IUIATKHI 3000B'I3aHHS BUHHUKAIOTH OJMM3BKO JI0 HACTaHHS TEPMIiHY IOTAIICHHS
(hiHAHCOBOTO IHCTPYMEHTA, PU3UK HACTAHHSA Je(OJTY 3 TUIMHOM Yacy MOXE i He 3HU3UTHCH.
VY TakoMmy BHITAIKy CYO0'€KT TOCIOJAPIOBAHHSI Ma€ TaKOXK PO3TIITHYTH IHII SKICHI YNHHUKH,
10 BKXYTh HA T€, YU 3a3HAB KPEAUTHUHN PU3HMK 3HAYHOTO 3POCTAHHS 3 MOMEHTY TIEPBiCHOTO
BHU3HAHHS.

Cy0'exT rocmomapioBaHHs Ma€ MPaBO 3aCTOCOBYBATH Pi3HI MIIXOIU 10 BUKOHAHHS OIIIHKU
TOTO, YM 3a3HAaB KPEJIUTHUH PH3HK 32 ()iHAHCOBHM IHCTPYMEHTOM 3HAYHOTO 3POCTaHHS 3
MOMCHTY TICPBICHOTO BW3HAHHS, a00 Jis OI[IHIOBAHHS OYiKYBaHMX KPEAWTHUX 30WTKIB.
Cy0'exT TOCIOIapIOBaHHS Ma€ MPAaBO 3aCTOCOBYBATH Pi3HI MIIXOAM 0 PI3HUX (PiHAHCOBUX
iHcTpyMeHTiB. [linxim, skwif He BpaxoBye WMOBIpHICTH e(OITY B SIBHOMY BHUTJIISII SK BXiTHI
JaHi (Hampukia:, MiaxXix Ha OCHOBI Koe(ilieHTa 30MTKOBOCTI KPEIWTIB), MOXKE BiIIOBiIaTH
BuUMoraMm 115010 CTaHmapTy, SKIIO CyO'€KT TOCTIOMApIOBAHHS CIIPOMOXKHUU BiIOKPEMUTH
3MIHM B PH3UKY HAcTaHHsS AeGONTY BiJ 3MIH B IHIINX YHHHHMKAX OUYIKYBAaHHUX KPEAMTHHUX
30MTKIB Ha 3pa30K 3acTaBH, Ta BPAaXOBYE HABEACHI HIDKYE YMHHUKU ITiJ[ 4aC BUKOHAHHS
OIIiHKH:

(a) 3MiHY B pU3HKY HacTaHHS Ae(oITy 3 MOMEHTY IIEPBICHOTO BU3HAHHS,
(©) OUiKyBaHHH CTPOK Aii (JiHAHCOBOTO IHCTPYMEHTA; & TAKOX
(B) OOrpyHTOBaHO HEOOXiAHY Ta MiATBEPIKYBaHY iH(OpMAaIIii0, 3MaTHY BIUIMHYTH Ha

KpEIUTHUN PU3MK, 110 MOXKe OyTH onepxaHa Oe3 HagMIpHHX BHUTpaT a0o 3yCHIIb
CTaHOM Ha 3BITHY JaTy.

Y MeToaax, 0 BUKOPUCTOBYIOTHCS Ul 3'CyBaHHS TOTO, UM 3a3HaB KPEIUTHUM PU3UK 3a
(iHAHCOBHM IHCTPYMEHTOM 3HAYHOTO 3POCTAHHS 3 MOMEHTY MEPBICHOTO BU3HAHHS, MAalOTh
YpaxoBYBaTHCh XapaKTEPHCTUKH (iHAHCOBOrO iHCTpyMeHTa (abo rpynu (¢iHAHCOBHX
IHCTPYMEHTIB), a TaKOX 1CTOPUYHI 3aKOHOMIPHOCTI A€(OTIB 3a 3iCTABHUMHU (DiIHAHCOBHUMH
iHcTpymMeHTamMH. He3Bakaiounm Ha BHMOTY MyHKTY 5.5.9, y Bumagky ¢(iHaHCOBHX
1HCTPYMEHTIB, y IKHX 3aKOHOMIpHOCTI 1e(OITIB HE CKOHLIEHTPOBAHI B IIEBHI{ TOYIII TPOTSITOM
OYiKYBaHOTO CTPOKY il (DIHAHCOBOI'O IHCTPYMEHTa, 3MIHM B PU3UKY HAcTaHHS AehOaTy
MIPOTATOM HACTYIMHHUX 12 MICAIB MOXYTh PO3MISIIATHACH K OOTPYHTOBAaHE HAOIFMKCHHS IO
MOKa3HMKIB 3MiH Y PH3HKY HacTaHHs Ae(ONTy 3a BeCh CTPOK Jii. Y TaKUX BUMaJKax Ccy0'eKT
rOCIOapIOBaHHS Ma€ IIPaBO BUKOPUCTOBYBATH 3MiHU B PU3UKY HacTaHHA A€(OITY IIPOTSIrOM
HacTymHHUX 12 MICAIIB IS 3'ICYBaHHS TOT'O, YX BiAOYJIOCS 3HAYHE 3POCTAaHHS KPEIUTHOTO
PHU3UKY 3 MOMEHTY MEpPBICHOI'O BU3HAHHSA, SKIIO OOCTaBHHHM HE BKa3yIOTh Ha HEOOXiAHICTbH
OLIIHIOBAaHHS I[LOTO MIOKA3HUKA 33 BECh CTPOK Jii.

Boanouac, s nesxkux (hiHaHCOBHUX IHCTPYMEHTIB a00 3a JesIKuX 0OCTaBUH BHUKOPHUCTAHHS
3MIH y PH3UKY HAacTaHHS JAe(OoNTy MpOTATOM HACTYMHUX 12 MiCSIiB ais 3'ICyBaHHS
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HEOOXITHOCTI BU3HAHHS BiAMOBIAHUX OYIKYBaHHUX KPEAUTHUX 30MTKIB 3a BECh CTPOK JIii MOXKe
BUSBUTUCH HENPUHHATHUM. Hanpukiaa, 3MiHa B pH3HKY HAacTaHHS Je(OJTY MPOTITOM
HACTYMHUX 12 MiCAIiB MOXe BHSBUTHUCH OCHOBOIO, HETIPUIATHOIO JJII BU3HAYCHHS TOTO, UM
B110YJI0CS 3pOCTAHHS KPEIUTHOT'O PU3HKY 32 IHCTPYMEHTOM 31 CTPOKOM IOTaIlIeHHs moHa 12
MICSIIIIB, SIKIIIO:

(a) ¢iHaHCOBHMI 1HCTPYMEHT YCTaHOBIIIOE 3HAYHI IUIATDXHI 3000B'I3aHHS JHIIE B
HACTYIHHX Tepioax 3a MexkaMu HAHOImKkanx 12 MicsIlis;

(6) BiOYBAIOTHCSI 3MIHM BIAMOBIMHAX MAaKpPOSKOHOMIYHMX YHWHHHKAaX a0o 1HIHX
YHHHUKAX, [OB'A3aHUX 13 KPEIUTOM, SIKi HE BiIOOPaKalOThCS B HAIEGKHUN CHOCIO Y
PH3HKY HAacTaHHA Je(ONTY IPOTATOM HACTYIHHUX 12 MicsiB; abo

() 3MiHM B KPEOUTHUX YMHHHKAaX BIUIMBAIOTh Ha KPEIUTHUI PU3UK 32 (iHAHCOBUM
iHCTpYMEHTOM (200 I1X BIUIMB CTa€ YITKIMIAM) B TONAJBIIOMY JIHIIC ITiCISA
3aBEPIICHHS HACTYIMHUX 12 MiCSIIIiB.

Bu3Ha4yeHHs cy6'eKTOM rocnofaploBaHHs, UM 3a3HaB KPeaUTHUN PU3NK
3HAYHOro 3POCTaHHA 3 MOMEHTY NepPBiCHOro BU3HAHHSA

[Tpu Bu3HAaYeHHI HEOOXiTHOCTI BU3HAHHS OYIKYBaHMX KPEAMTHHX 30UTKIB 32 BECh CTPOK Aii
Cy0'eKT TOCHIOAApIOBaHHS pO3IJSAaE OOTPYHTOBAHO HEOOXiIHYy Ta MigTBEpAKYBaHY
iH(pOpMaIliio, 10 MOKe OyTH oJepkaHa 0e3 HaJAMIpHUX BUTpPAT ab0 3yCHIIb, 1 MOXKE BIUTMBATH
Ha KPEOUTHUH PU3WK 3a (DIHAHCOBHM IHCTPYMEHTOM 3TiTHO 3 IMyHKTOM 5.5.17(B). Cy0'ekT
TOCIIOJIaPIOBAaHHSA HE 3000B'I3aHMl TPOBOJUTH PETEIHHOTO MOIIYKY iHQoOpMarii, oo
3'ACyBaTH, YW 3a3HAB KPEIUTHUI PU3UK 3HAYHOTO 3POCTAaHHS 3 MOMEHTY IEPBICHOTO
BU3HAHHS.

AHaini3 KpeIuTHOTO PHU3UKY € 0araTo()akTOPHUM 1 KOMIUIEKCHHM aHali30M: IOPEYHICTh
ypaxyBaHHS IIEBHOTO YMHHHKA Ta IOro Bara B TOpIBHSAHHI 3 IHIIMMH YWHHHKAMH
3aJeKATUMYTh BiJl THIy MPOAYKTY, XapaKTEPUCTUK (PIHAHCOBUX IHCTPYMEHTIB i
NMo3WYabHUKA, a TaKOX Bix reorpadiunoro periony. Cy0'ekT rocrnoJapioBaHHs pO3TISIAE
0OIpyHTOBaHO HEOOXigHY Ta MiATBEpAXyBaHy iH(popMalilo, M0 Moxke OyTH oJepikaHa 0Oe3
HaaMIpHUX BHTpAT a00 3yCHIIb, 1 € TOPEYHOIO I KOHKPETHOTO (PiHAHCOBOTO 1IHCTPYMEHTA,
IO OLIHIOETHCS. BogHovac, neski YMHHUKY a00 MOKa3HUKH HEMOKIIMBO BU3HAUYNUTH Ha PiBHI
oKpeMoro ¢iHaHCOBOTO iHCTpYMEHTa. Y TaKOMY BHNAAKY TaKi YNHHUKH 200 TOKa3HUKH CIIi
OLIHIOBATH IS BIAMOBIAHUX MOPTdeiB, rpyn moprderie adbo yacTok moprdeiis piHaHCOBUX
IHCTPYMEHTIB JIJIS 3'ICYBaHHS TOTO, UM OYJI0 BHKOHAHO BUMOTY ITYHKTY 5.5.3 11010 BU3HAHHS
OYiKyBaHUX KPEIUTHUX 30MTKiB 32 BECh CTPOK [ii.

Hwxue nogano HeBUYIEPIHUH MEPENiK BiZIOMOCTEH, 0 MOKYTh BHSBUTHCH JTOPEUHUMH JUISI
OIIIHIOBAHHS 3MiH y KPEIUTHOMY PHU3UKY:

(a) 3HAYHI 3MiHM y BHYTPIIIHIX LIHOBHUX MOKa3HHWKaX KPEIUTHOTO PU3UKY BHACIIIOK
3MiHHM KPEAUTHOTO PU3HKY 3a 4ac, [0 MUHYB, BKIIOYAIOUH, aje HEe 0OMEXYIOUnCh,
KpEIUTHUH cripell, sIKKid 0yno O yCTaHOBIIEHO B pa3i CTBOPEHHS ab0 BUAAYl MEBHOTO
HOBOTO (hiHAHCOBOTO iHCTpyMeHTa ab0 aHaJoOriyHOro (iHAHCOBOTO THCTPYMEHTaA 3
TaKMMHU CaMHMH YMOBAMH Ta THM CaMUM KOHTPareHTOM CTaHOM Ha 3BiTHY JaTy;

(6) 1HIIN 3MIHH Y CTaBKax a00 YMOBaX HasABHOrO (hiHAHCOBOTO IHCTPYMEHTA, SIKi 3HAYHO
Bigpi3HATHCcA O, AKOM 1el iHCTpyMeHT OyB HOBOCTBOpEHHM a00 HOBOBHIAHHM
CTAaHOM Ha 3BITHY AaTy (HAIPHKIIAJ, YCTAHOBICHHS CYBOPINIUX YMOB, 30UTBITICHHS
HE0OXiTHOT BAPTOCTI 3acTaBH ab0 rapaHTiH, Ui MMOKPUTTS OUTBIITO YaCTKH TOXOA0M)
y 3B'I3Ky 31 3MiHAMH B KpPEAUTHOMY DPH3UKY 3a (piHAHCOBUM IHCTPYMEHTOM i3
MOMEHTY IEepPBICHOTO BU3HAHHS,

(B) 3HaYHI 3MIHM B 30BHIIIHIX PHHKOBUX IIOKAa3HWKaX KPEAUTHOTO pPH3HKY 3a
KOHKpETHHM (iHAHCOBHM iHCTpyMEHTOM a0o 3a mnomiOHuMH (iHAHCOBHUMU
IHCTpYMEHTAMH 3 TaKHUM CaMUM OYiKyBaHUM CTpPOKOM Aii. Jlo 3MiH y PHHKOBUX
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()

(n)

MMOKa3HWKaX KPEAWTHOTO PU3MKY HaJeXKaTh, aje He OOMEXYIOThCS HUMH, 3MIHU B
TaKHUX TOKa3HHUKAX:

6)] KpEAUTHOMY CIIpeli;
(i1) HiHAX KPEAUTHUX Ae(POITHUX CBOIIIB IS TO3MYaIbHHKA;
(iii) TPHUBAJOCTI Yacy, MPOTATOM SKOTrO CIpaBeliiBa BapTiCTh (piHAHCOBOTO

akTHBy Oyja MEHIIOI, HIXK HOro aMopTH30BaHa coO0iBapTiCTh; abo
BEJIMYMHU Pi3HILI MK HUMH, Ta

(iv) iHIIO1 pUHKOBOI iH(pOpMaLii 00 MO3MYAIFHIKA Ha KIITAIT 3MiH y IIHAX
OOpropux IHCTPYMEHTIB Ta  IHCTPYMEHTIB  BJIACHOTO  KaIliTairy
MO3UYAIIbHHKA,

¢akTHuHa ab0 OdiKyBaHa 3HayHAa 3MiHAa B 30BHILIHBOMY KPEAMTHOMY DPEHTHHIY
(hiHAaHCOBOTO IHCTPYMEHTA;

¢dakTtHuHe abo0 OuiKyBaHE 3HIDKEHHA BHYTPIIIHBOTO KpPEAUTHOTO DPEHTHHTY
MO3MYaNbHUKA a00 3HIKEHHS Oally 3a pe3ysbTaTaMH IOBEIIHKOBOTO «CKOPHHIY»
(6ampHOT  OIIHKWM), IO BHKOPHCTOBYETHCS ISl BHYTPIIIHHOTO  OITIHIOBAHHS
KPEIUTHOTO PU3HMKY. BHYTpIlIHI KpeJUTHI PEHTHHTH Ta BHYTPILIHINA MOBEIIHKOBUN
CKOPHHT € O1TBII TOCTOBIPHUMH, SIKIIO 1X 31CTABIEHO 13 30BHILIHIMU PEUTHHIaMu 200
M IKPITUIEHO JOCTIIKSHHIM Ae(hOTIB;

HasBHI a00 MPOTHO30BaHI HECTIPUATIMBI 3MiHH B yMOBax Oi3Hecy, (hiHaHCOBHX 200
€KOHOMIYHMX yMOBaX, KOTpi, K OYIKYETHCS, MPU3BEAYTh IO 3HAYHHX 3MIiH ¥y
3MATHOCTI IO3MYaJIbHHKA BUKOHYBAaTH CBOi OOProei 3000B'sS3aHHS Ha KIITAIT
(akTHUHOrO ab0 OYIKYBaHOTO 3POCTAHHS CTABOK BiJICOTKAa YW (PaKTUYHOrO abo
OYiKyBaHOTO 3HAYHOTO 3pOCTaHHs PiBHIB 0e3p00iITTS;

(hakTHaHI a00 OUiKyBaHI 3HAYHI 3MiHU B PE3yJIbTaTax MisUIBHOCTI MO3WYaIbHAKA. [0
MpUKIaAiB MOXKHA BimHecTH (pakTW4He a00 OYiKyBaHE 3MEHIIEHHS J0XOIiB abo
Mapxi, 3pOCTaHHSl ONEpaliiHUX PU3UKIB, Ae(DIIUT OOIrOBHX KOIITIB, 3HMKEHHS
SIKOCTI aKTHBIB, 3pOCTaHHS TOKA3HUKIB JIEBEpUDKY B OamaHci, mpobmemu 3
JKBIOHICTIO Ta Y cdepi ynpaBiiHHA, 3MiHH B 00cs31 HisuibHOCTI 200 opraHizauiiHii
CTPYKTYpi (Ha KIITaIT NPUIUHEHHS FOCHOAaPCHKOI JisSUIbHOCTI B IEBHOMY CETMEHT1),
[0 3HAYHO 3MIHIOIOTH 3JaTHICTh IT03WYaJbHUKA BHKOHYBAaTH CBOi OOprosi
3000B'sI3aHHS;

3HAYHE 3POCTAHHS KPEIUTHOTO PHU3MKY 3a iHIIMMH (HiHAHCOBHMHU 1HCTPYMEHTaMHU
TOT'O CaMOT0 N03NYAJIbHUKA;

(¢akTyHa ab0 O4YiKyBaHA 3HAYHA HECHPHUATINBA 3MiHA B YMOBax pPEryJIOBAaHHS,
€KOHOMIYHOMY a00 TEXHOJIOTIYHOMY CEPEIOBHINI MiSTIBHOCTI MO3WYATBLHUKA, M0
3HAYHO 3MIHIOE 31aTHICTh [MO3UYaIbHIKA BUKOHYBATH CBOI OOProBi 3000B's13aHHS, Ha
KIITANT NaJiHHSA TONUTY Ha MPOIYKLIIO MO3WYaIbHUKA Yepe3 3MiHU B TEXHOJIOTYHIN
cepi;

3HAYHI 3MIHM Y BapTOCTI 3aCTaBH, SIKOK 3a0e3meueHo 3000B'sI3aHHs, a00 B SIKOCTI
rapaHTii TpeTix cTopiH abo 3aco0iB MOKpALICHHS KPEOUTHOI SKOCTi, KOTpi, SIK
OUIKYETBCS, OCIA0NATh E€KOHOMIUHI CTUMYIH JJIs 3MIMCHEHHS MO3UYaIbHHUKOM
IJJAHOBUX JIOTOBIPHUX IDIATEXKIB a0O CHpAaBIATh IHIIAA BIUIMB HAa WMOBIPHICTH
HacTanHs aedonty. Hampuknaa, SKIIO BapTICTh 3aCTaBU 3HIKYEThCS 4Yepes
3HIDKEHHS IiH Ha OYJIWHKH, MO3WYAIIEHUKA B JICSIKUX FOPUCIUKITISIX MalOTh OLIBIIE
CTHMYJIIB, IO CIIOHYKAIOTh iX 110 Ae(hONITY 32 CBOIMH IMOTEUHUMH O3UKAMHU;

3HaYHa 3MiHa SKOCTI IrapaHTii, HalaHoi aKilioHepoM (abo OaTbkamu Gi3UIHOT 0cO0N),
AKIIO akuioHep (abo 6aTbku) MalOTh CTUMYI 1 (PiHAHCOBY CIIPOMOXKHICTh 3aI00IrTH
nedoNTy IIITXOM BIMBAHHS KaIliTaTy a00 TPOIIOBHUX KOIIITIB;

3HaYHI 3MIHM Ha KINTAIT 3HIKEHHS pPO3Mipy (hIHAHCOBOI MIATPUMKH 3 OOKY
MaTEPUHCHKOr0 Cy0'ekTa TOCHOAapioBaHHsA abo iHmIOl adimiiioBaHnoi ocolOu, 4u
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(hakTaHa a00 OdYIKyBaHa 3HA4YHA 3MiHA SKOCTI 3aco0y TOKpAIIeHHS KPEeIUTHOI
SIKOCTi, KOTpAa, SK OYIKYETHCS, OCIIA0WTh CKOHOMIYHI CTUMYIH JJIsS 3MiHCHEHHS
MO3UYATHLHIKOM IIJIAHOBUX JIOTOBIPHUX IUIATEKIB. 3aX0U TMOKPAIICHHS KPEAUTHOL
SIKOCTI 200 MiATPUMKH BKIIFOUalOTh ¥ ceOe BpaxyBaHHs (IHAHCOBOI'O CTaHy rapaHTa
Ta/a0b0 YacTOK, EMITOBAaHUX y PaMKax MPOLEayp CeK'FOpUTH3Aallii, Ta 3'ICyBaHHS TOTO,
Yy CyOOpJWHOBAHI YaCTKU, K OYIKYEThCS, BUIBISATHCS CIIPOMOKHUMH TOTIIHHYTH
OYiKyBaHI KpeAWTHI 30MTKM (HANpHKIad, 3a IO3WKaMH, IO JieXKaTh B OCHOBI
3a0e3neYecHHS ),

6))] OUiKyBaHi 3MIHM B JOKYMEHTAllil MO3MKH, BKJIIOYAIOYH OYIKyBaHE IOPYLICHHS
JIOTOBOPY, III0 TMPU3BOANTH IO BIIMOBH BiJl 3aCTOCYBaHHSI HOTO YMOB (KOBCHAHTIB)
a00 BHECEHHS 3MiH JO HHUX, YCTAHOBJCHHS KaHIKyJ IS CIUIATH IIPOIICHTIB,
CTyHiHYacTe TMiJIBUIICHHS CTaBKH BiICOTKA, BHCYHEHHS BHMOI IIOJO HAaIaHHS
JOJAaTKOBOI 3acTaBu ab0 MOJATKOBMX TapaHTid, a00 BHECEHHS IiHIIUX 3MiH Y
JIOTOBIpHY 0a3y iHCTPYMEHTA;

(1) 3HAYHI 3MiHHM B OUYiKyBaHUX MOKa3HUKaX JisSUTBHOCTI Ta B MOBEAIHII MO3MYAIBHHKA,
BKJTFOYAIOYH 3MiHH B TUIATDKHOMY CTaTyCl IMO3WYAIBHUKIB, IO HAJEKATh 0 TPYITH
(mampwuKITam, 30UTBIIIEHHS OYIKyBaHOI KUIBKOCTI ab0 00CsTY 3aTPUMOK ITOTOBIpHUX
IIaTexiB abo 3Ha4yHE 30UTBIICHHS OYiKYBaHOI KUIBKOCTI THX MO3WYaJIbHHUKIB-
JepKaTeNliB  KPeIUTHUX KapTOK, 3a00proBaHiCTh SKMX, 32 OYiKyBaHHSIMH,
HaONMM3UTHCA 10 IXHIX KPEOUTHUX JIMITIB ab0 TEepeBHUINUTH iX, abo sKi, 3a
OYiKyBaHHSIMH, TNIATUTUMYTh MiHIMAJIbHY MICSIYHY CYMY);

(x) 3MiHHM B MiAXO0Ji Cy0'€eKTa rOCOJapIOBaHHA 10 YIPABIiHHSA KPEAUTHUM PHU3UKOM 32
(IHAHCOBMM 1HCTPYMEHTOM: TOOTO HisUIbHICTH CyO'€KTa roCrogaproBaHHs y cdepi
YOpaBIiHHSA KPEOIUTHUM DU3UKOM, SK OYIKYETbCA, MAa€ CTaTH AaKTUBHIIIOIO abo
HAIllJIEHOIO Ha yNPaBIiHHs IEBHUM iIHCTPYMEHTOM Ha OCHOBI MOSIBH ITOKA3HUKIB 3MiH
Y KpPEIUTHOMY pH3HMKY, BKIIOYAIOUM 3MIHCHEHHS PETEIBHIIIOT0 MOHITOPUHTY
(dinagcoBoro iHCTpyMeHTa ab0 KOHTPONIO 3a HHUM, a00 BXHTTI CYO'€KTOM
TOCHOAApIOBaHHS 3axodiB i3 3alesnedeHHs Oe3MocepefHbOi  B3aeMofil 3
MO3UYAIEHUKOM;

(m) iHpopMaIliss MPO  MPOCTPOYCHHS, BKJIFOYAIOUHM  CIPOCTOBHE  MPHUIYIICHHS,
nepeabadeHe myHkrom 5.5.11.

V neskux BUIaJKaX HasBHA IKICHA Ta HECTATHCTUYHA KIIBbKICHA iH(POPMALIisl MOXKE BUIBUTHUCH
JOCTaTHBOIO JUIS TOTO, 100 3'ICyBaTH, UM BiANOBinae (piHAHCOBUH IHCTPYMEHT KpUTEpieBi
BU3HAHHA PE3epBY MiJ 30MTKH B PO3MIipi, IO JOPIBHIOE OUiKYBaHUM KPEAUTHUM 30UTKaM 3a
Bech cTpok jii. [le o3nauae, 1110 iHdopMalris 11 35ICyBaHHS TOT0, YU 3a3HaB KPEIUTHHH PU3NK
3a (iHAHCOBUM IHCTPYMEHTOM 3HAYHOTO 3pOCTaHHS, MOJKe OyTH OojiepiKaHa He 31 CTATUCTHYHOT
MoJiesi abo 3 mpolecy BH3HAYCHHS KPEAMTHHX PEUTHHIIB. B iHIMX Bumamkax y cyO'exTa
TOCTIOaPIOBAHHS MOKE€ BUHUKHYTH HEOOXIAHICTH PO3IIIALY 1HINOI iH(pOpMaIlii, BKIIOYA0UN
iH(hOPpMAIIiIO 31 CTATUCTUYHHUX MOl a0 MPOIeCiB BUSHAYCHHS KPSAUTHUX PEHTHHTIB. Sk
aJIbTepHATHBA, CY0'€KT TOCIIOIaPIOBAHHS MOYXKE IPOBOAUTH OL[IHIOBAHHS HA OCHOBI 000X BH/IIB
iHpopMarLii: TOOTO SKICHMX YHHHHUKIB, IIO HE BPaxOBYIOTHCS B MpPOLECi BU3HAYCHHS
BHYTPIIIIHIX PEHTHHTIB, Ta KOHKPETHOI KaTeropii BHYTPIIIHIX PEUTHHTIB CTAHOM Ha 3BITHY
JaTy, 0 BPaxOBYE XapaKTEPHUCTUKU KPEAMTHOTO PU3UKY MpPU MEPBICHOMY BHU3HAHHI, SIKILO
iHpopMaLis 000X UX TUIIB € JOPEUHOIO.

CripocmosHe npunyuweHHs wodo npocmpoYeHHs 6inbw Hix Ha 30 OHig

CrpocToBHE TPHUITYIICHHS, TTepeadadeHe MyHKToM 5.5.11, He € aOCONMOTHIM ITOKa3HUKOM
HEOOXIAHOCTI BH3HAHHS OUIKyBaHMX KPEIWTHUX 30HMTKIB 32 BECh CTPOK [ii, aie BOHO
BBKAETHCSI OCTAHHIM MOMCHTOM, y KA CITiJi BU3HATH OYiKYBaHI KPEAUTHI 30UTKU 32 BECh
CTPOK Mii HaBiTh y pa3i BUKOPUCTaHHSI MPOrHO3HOI iH(opMalli (BKIIOYAIOTH
MaKpOEKOHOMIUHI YHHHUKH Ha PiBHI OPTQEIIO).
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Cy0'exT TOCTIOAaprOBaHHS MOXKE CIIPOCTYBATH 3a3HauUeHE MPHUITYIeHHS. BogHoYac, BiH Moke
3poOHTH 1€ JIMIIE 3a HAasBHOCTI B HHOTO OOIPYHTOBAaHO HEOOXiIHOI Ta MiATBEPIKYBaHOI
iHpopMaLii Ha MiATBEpAXKEHHS TOTO, IO HAaBITh MPOCTPOUYEHHSI TOTOBIPHUX IUIATEXKIB OUIBII
HiXK Ha 30 gHIB He BimoOpaskae 3HAYHOTO 3POCTAHHS KPEOUTHOTO PU3MKY 3a (DIHAHCOBHM
iHCTpyMeHTOM. Hampukiazn, sKImIo HeciniaTa Maja MicIle BHACTIAOK aaMiHICTPaTUBHOT
MOMUJIKH, a He (PIHAHCOBMX TPYAHOILIB MO3WYaJbHUKA a00 CyO0'€KT rocroJapioBaHHS Mae
JOCTYII JO ICTOPUYHHMX JOKAa3iB, IO MIATBEPKYIOTH BiACYTHICTH KOPEIAIii MK 3HAYHUM
3pOCTaHHSAM PHU3WUKY HacTaHHSA nedoiTy Ta (iHAHCOBUMH aKTHBAMH, TUIATEXI 3a SIKUMU
npocTpodyeHo Ounbin Hix Ha 30 AHIB, aje BKa3ylOThb Ha HAsBHICTh Takoi KOpeysilii B pasi
MPOCTPOYCHHS TUIATEKIB OLTBIN HiXK HA 60 ITHIB.

Cy0'eKT rocrolaploBaHHsI HE MOXKE Y3TOKYBAaTH CTPOKH BHSIBICHHS 3HAYHOTO 3POCTaHHS
KPEIUTHOTO PHU3UKY Ta BU3HAHHS OYIKYBaHHUX KPEIUTHUX 30MTKIB 3a BEChb CTPOK Aii 3
nepioloM BHU3HAHHS (HiHAHCOBOTO aKTHBY KPEIWTHO-3HEIIHEHMM ab0 A0 BHYTPILIHBOTO
BH3HAYCHHS 1e(OITY, III0 BHKOPHUCTOBYETHCS CY0'€KTOM TOCTIOIAPIOBAHHS.

@iHaHco8i IHCmpyMeHmMuU 3 HU3bKUM KpeBUuMHUM pU3UKOM Ha 38imHy damy

KpenutHuii pu3uk 3a (iHAHCOBUM IHCTPYMEHTOM BBA)KA€TbCS HHU3BKMM Y LUIAX MYHKTY
5.5.10, sixmo iHaHCOBHH IHCTPYMEHT Ma€ HU3BKUI PU3UK HACTaHHA A€(ONTY, MO3UUATBHUK
Ma€ TIOTY>KHiH IMOTEHITia]l BAUKOHYBATH CBOI JIOTOBIpHI 3000B'sI3aHHS 11010 TPOIITOBUX MTOTOKIB
Y KOPOTKOCTPOKOBIH MEPCIIEKTHBI, a HECIIPUATIINBI 3MIHU B €KOHOMIUHHX i JAIJIOBUX YMOBAX y
JOBI'OCTPOKOBIH MEPCHEKTHBI MOXKYTh 3HU3HUTH, aJle HE 000B’SI3KOBO 3/1aTHICTh MO3MYAILHIKA
BUKOHYBAaTH CBOi 3000B'SI3aHHS IOJ0 OTOBIPHUX TIPOLIOBHX IOTOKiB. MDiHaHCOBI
IHCTPYMEHTH HE BB@)KAIOTbCS TAKUMH, LIO0 MAalOThb HM3bKUHA KpPEIUTHMH DPH3HK, SIKIIO
KpEIUTHUN PU3HK 30UTKY 38 HUMH BBa)KAETHCS HU3BKUM JIUILIE Yepe3 BapTiCTh 3aCTaBU, TOAI
sIK (piHAHCOBHWH IHCTPYMEHT 0€3 Takoi 3acTaBW HE BBa)KaBCS O IHCTPYMCHTOM 13 HU3BKUMU
KpPEIUTHUM pHU3UKOM. DIHAHCOBI IHCTPYMEHTH TaKOXK HE BBAXAIOTHCS TaKHUMH, IIO MArOTh
HU3BKUI KPEIUTHUHN PU3UK, JUILE Ha MiJCTaBi TOTO, IO PU3HK ACPONTY 32 HUMHU € HIKIUM,
HiX pU3UK AeonTy 3a iHIMMH (iHAHCOBUMH IHCTpPYMEHTaMU Cy0'ekTa rocrnogaproBaHas abo
HIK KPEIUTHUH PU3HK IOPUCAMKIIIT, B KM CY0'€KT TOCTIONapIOBaHHS 31HCHIOE TisSUTbHICTD.

st Toro, mo6 3'acyBaTd, 4 € KPeIUTHHUIA PU3UK 32 (DiHAHCOBHM IHCTPYMEHTOM HH3BKUM,
Ccy0'eKT TOCHONApIOBaHHSI Ma€ TIPaBO BUKOPHCTOBYBAaTH CBOI BHYTPIIIHI pPEUTHHTH
KPEeIUTHOTO PH3MKY a0o IHIII METOAWKH, IO BiATOBITAIOTE BU3HAHOMY BH3HAYCHHIO
HU3BKOTO KPEJUTHOTO PU3UKY Ta BPaXOBYIOTh PU3HUKH 1 BUAM (DiIHAHCOBHUX IHCTPYMEHTIB, 110
OLHIOIOTHCSI. 3OBHIMIHIA PEUTHHT «IHBECTHLIHHOIO KJIACy» € NPHUKIAIoM (DiHAHCOBOTO
IHCTpYMEHTA, SKUI MOXKE€ BBOXKATHCH TAKUM, ITI0O MAa€ HU3BKUU KpemuTHUN pusuk. [Ipote
HasABHICTh Y (DIHAHCOBHMX IHCTPYMEHTIB 30BHIIIHBOTO PEHTHHIY HE € OOOB'S3KOBOIO IS
BU3HAHHS X IHCTpYMEHTaMH 3 HHU3bKAM KPEIUTHHM pPU3HKOM. BOHHW, OJHaK, MaroTh
PO3TIAAATUCH K TaKi, M0 MAIOTh HU3BKUM KPETUTHUN PHU3UK i3 TOUKH YJaCHHKA PUHKY, 3
ypaxyBaHHSAM YCiX YMOB 1 ITOJIOKEeHb (JiHAHCOBOI'O IHCTPYMEHTA.

OuikyBaHi KpeAUTHI 30UTKH 32 BECh CTPOK [Iii HE BU3HAIOTHCA 32 (JiHAHCOBHM iHCTPYMEHTOM
MIPOCTO Ha IMiJICTaBi TOTO, IO BiH BBAKABCS IHCTPYMEHTOM 13 HU3bKUM KPETUTHUM PHU3HKOM Y
TIOTIEPETHEOMY 3BITHOMY IIEPiO/Ii, ajie He BBAYKAETHCS TAKMM CTAHOM Ha 3BITHY JaTy. Y TaKOMY
BUMAJIKY CyO0'€KT TOCIIOAAPIOBAHHS 3'SICOBYE, UM MaJO Miclle 3HaYHE 3pOCTaHHs KPEIUTHOTO
PH3HKY 3 MOMEHTY ITEpPBICHOTO BU3HAHHS, a OT)KE UM ITOCTaIa MOTpeda y BU3HAHHI OUiKYBaHHX
KpeIUTHUX 30MTKIB 32 BECh CTPOK il 3TiAHO 3 IyHKTOM 5.5.3.

Mogaudpikauii

3a nmeskux oOCTaBMH mepersim abo Momudikaiis AOTOBIPHMX TPOIIOBHX IIOTOKIB 3a
(iHAHCOBUM aKTHBOM MOKE MPHU3BOAMTH 10 NPUIIMHEHHS BU3HAHHSA iCHYIOYOTO (DiHAHCOBOTO
akTUBY 3rigHO 3 M CraHnaprom. Skimo moandikamis piHAHCOBOro aKTUBY TSTHE 3a COOOI0
NPUNAHEHHS BHU3HAHHA ICHYI0OWOro (DiHAHCOBOTO AaKTHBY Ta HACTyIIHE BH3HAHHA
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MOaKu(iKOBaHOTO (hiHAHCOBOTO aKTHBY, TO MOAM(DIKOBAHHUN AKTHUB BBAKAETHCS «HOBHM)
(iHAHCOBHM aKTHBOM Y LUISIX 1boT0 CTaHmapTy.

Omxe, 10 naty MoAUQIKaIlii CJTiJ] BBAXKATH TATOO MEPBICHOTO BU3HAHHS TAKOTO (hiHAHCOBOTO
AKTUBY IPH 3aCTOCYBaHHI BHMOT II[OJI0 3MEHIICHHS KOPHUCHOCTI 10 MOIU(IKOBAHOIO
¢inancoBoro aktuBy. Lle, sik mpaBuIio, TSArHE 32 COOOI0 HEOOXIAHICTH OLIHIOBAHHSA PE3EPBY
mig 30MTKH B CcyMi, IO JOPIBHIOE |2-MIiCSYHUM OYIKYBaHUM KpPEAMTHHM 30HMTKaM [0
BHKOHAHHSI BHUMOT IIIOJI0 BHU3HAHHA OYIKYBAaHHMX KPEIUTHUX 30WTKIB 32 BECh CTPOK i,
YCTaHOBJICHUX IyHKTOM 5.5.3. BomHouac, 3a HOeAKMX HE3BMYaWHMX OOCTaBUH ITiC/SA
Moudikamii, 10 NPU3BOIUTH A0 NPUIIMHEHHS BU3HAHHA MEPBICHOTO (DiHAHCOBOTO aKTHBY,
MOXYTh ICHYBaTH JOKa3d TOTO, IO MoawQikoBaHWNA (iHAHCOBUH aKTHB € KpPEIUTHO-
3HEI[IHEHUM TP TEPBICHOMY BHU3HAaHHI, a TOMy (DiHAHCOBHI aKTWB Ma€ OyTH BHU3HAHHH SIK
CTBOPEHHUI KpeOWTHO-3HEeUiHeHHH (iHaHCOBMI akTWB. Taka CHTyalis MOXE TpPalHUTHUCh,
HaNpHUKIaj, y pasi 3HauHoi Moau(ikawii mpoOIEeMHOT0 aKTUBY, 110 TIPU3BEIIA 10 NPUITHHEHHS
BHM3HAHHS IEPBICHOrO ()iHAHCOBOTO aKTHUBY. Y TaKOMy BHIAAKYy Moau(dikaiis MOoxe
MPU3BOANUTH A0 BUHUKHEHHS HOBOTO (DiHAHCOBOT'O aKTUBY, IKUH € KPEAUTHO-3HELIHEHUM TIPH
MEPBICHOMY BHU3HAHHI.

SKImo MOTOBipHI TPOIIOBI TOTOKH 3a (PiHAHCOBUM AaKTHBOM OyJi0 TEperyIIHyTO 3a
pe3ylbTaTaMu IeperoBopiB abo Moar(iKOBaHO B iHIIMIA CIIOCIO, aje BU3HAHHS (HiHAHCOBOTO
aKTUBY HE OyJIO IPUITUHEHE, TO TaKUi (hiHAHCOBUI aKTHUB HE BBAXKAETHCSI aBTOMATHYHO TAKHM,
10 Ma€ HU3BKUH KpeauTHUH pu3nuK. Cy0'eKT TOCIIOAapiOBaHHS Ma€ OLIHUTH, YU MajIo MicCIle
3HAYHE 3POCTAHHS KPEOUTHOTO PU3HKY 3 MOMEHTY IEpBICHOrO BH3HAHHS Ha MiACTaBi BCi€l
OOIpyHTOBaHO HEOOXIHOI Ta MiATBEpIKyBaHOl iHPopMarlii, mo Moxe OyTH ofepkaHa Oe3
HaIMIpHUX BUTPAT 1 3ychib. BoHa BKIIIOYa€E B ceOe iICTOPUIHY Ta MPOTHO3HY iH(pOpMaIIifo, a
TaKOX OLIIHKY KPEAUTHOTO PU3MKY 3a OUIKYBAaHHH CTPOK Jii (JiHAHCOBOI'O aKTHUBY, SIKa MICTUTh
iHpopMaLito mpo o0cTaBUHHM, LIO0 MpU3BeNH 10 Moaudikawii. Jlo moka3iB Toro, mo Kpurepii
JUIsl BU3HAHHS OYiKYBaHUX KPEIUTHUX 30MTKIB 32 BECh CTPOK Aii Oiiblle HE BUKOHYIOTHCS,
MOXe OyTH BIIHECEHO ICTOPiI0 BYACHOTO Ta CBOEYACHOTO 3MIMCHEHHS IDIATSXKIB 13
JOTPUMaHHSAM MOAN(DIKOBAaHUX YMOB JOTOBOpY. SIK mpaBumiio, mepi Hixk Oyne BU3HAHO, IO
KPEIUTHUH PHU3MK 3HU3UBCS, KIIEHT Ma€ IOCHIZOBHO IEMOHCTPYBaTH A0OPY IUIATOKHY
MOBEJIHKY TPOTATOM IEBHOTO mepioay. Hampuknaa, BuacHe 37ifiCHEHHS OJHOTO IUIATEXY
micns Moaudikamii JOTOBIPHUX yYMOB HE HIBEIIOE ICTOPII0 HE3MIHCHEHHS IIATEXIiB abo
3MIWCHEHHSI MJIATEKIB HE B IOBHOMY 00CSI3i.

OuiHKa oviKyBaHUX KpeaAUTHUX 30MTKIB

OuikyBaHi KpeAuTHi 36UTKN

OuikyBaHi KpeINTHI 30MTKH — 1€ 3Ba)KCHA 38 HMOBIPHICTIO OLIIHKA KPEAUTHHUX 30UTKIB (TOOTO
TETIePIITHS BapTiCTh yCiX HEAOOTPUMAHHUX CYM I'POIIOBUX KOIITIB 32 BECh OUIKYBaHHHA CTPOKY
nii ¢inancoBoro iHcTpyMmeHTa. HemooTpuMaHi CyMH IpOLIOBUX KOIITIB — L€ PI3HHUIS MK
TPOLIOBUMH TOTOKaMH, IO HaleXaTb A0 CIUIaTH CYyO'€KTOBI TOCHOAApIOBAHHS 3TiAHO 3
JIOTOBOPOM, 1 TPOITTOBUMH TIOTOKAMH, OJICPYKAHHS SIKUX el Cy0'€KT TOCIIogaprOBaHHs OUIKYE.
OCKUIBKY OYiKyBaHI KPEAUTHI 30MTKH BPaxOBYIOTh CYMY 1 CTPOKOBICTb TIIATEXKiB, KPEIUTHUI
30MTOK BHHHUKAa€ HaBiTh y TOMY pasi, KOJIU CyO'€KT TOCHOAAapIOBAaHHA OYIKYyE OAEPIKAHHS
IJIaTeXXy B TIOBHOMY 00Cs31, aJie Mi3HIIIe JOTOBIPHOTO CTPOKY HOTO CIUIATH.

V Bumanky (piHAHCOBHX aKTHUBIB KPESAUTHHUM 30MTKOM € TEIIEPINIHS BapTICTh PI3HUII MIXK:

(a) JOTOBIPHUMH TPOILIOBUMH TOTOKaMH, HAJIC)KHUMH 0 CIJIAaTH Ha KOPUCTH CyO'eKTa
rOCIOIapIOBaHHA 32 IOrOBOPOM; 1

(©) I'POILIOBUMH MOTOKAMH, SIKi Cy0'eKT rOCHOapIOBaHHA OYiKY€ OJEpIKaTH.

V BUNaaKy HEBUKOPUCTAHUX 3000B'3aHb 13 KPEAUTYBAHHS KPEIUTHUM 30UTKOM € TEIEPILIHS
BapTICTh PI3HULI MiX:
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(a) JIOTOBIPHUMH TPOIIOBHMHM ITOTOKAaMH, HAIC)KHUMH IO CIUIATH HAa KOPHUCTH CyO'ekTa
TOCIIOJIaPIOBAaHHSA B pa3i OTpUMAaHHS TIO3WKH YTpPUMyBadeM 3000B'S3aHHS 3
KpeIUTYBaHHS; Ta

(6) TPOIITIOBUMH TIOTOKaMH, SKi CYO'€KT TOCHOJApIOBAHHS OYIKY€E OIEp)KaTH B pasi
OTPUMAaHHS MTO3UKH.

Bukonana cy0'eKTOM TrocCloJapiOBaHHS OLIHKAa OYiKYBaHMX KpEAWTHHX 30UTKIB 3a
3000B'I3aHHSIMH 3 KPEIUTYBaHHS Ma€ BIAMOBITATH HOTO OYIKYBaHHAM IIOJ0 OOCSTY
OTPUMaHHX IO3MK 32 TaKUM 3000B'S3aHHSM 13 KpEAWTYBaHHS, TOOTO BiH Ma€ pPO3IJISIHYTH
OYiKyBaHy 4acTKy 3000B'I3aHHS 3 KpEIUTYBaHHS, 110 Oy/e Ha/jaHa MPOTAroM 12 MicsIiB Bix
3BITHOI JaTH IiJ] Yac OI[IHIOBAHHS 12-MICIYHMX OYIKYBAaHHUX KPSAMTHUX 30UTKIB, 1 OUIKyBaHY
4acTKy 3000B's3aHHS 3 KpEAWTYBaHHSA, 10 Oyle BHOpaHa 3a BECh OYIKYBAaHHH CTPOK il
3000B's13aHHA 3 KPEIUTYBaHHS IIiJl Yac OL[IHIOBaHHS OUYiKYBaHHX KPEOUTHUX 30UTKIiB 3a BECh
CTpPOK [Iii.

V Bumanky moroBopy (hiHaHCOBOI rapaHTii cy0'eKT TOCIIOAapIOBAaHHS TOBHHEH 3M1MCHIOBATH
IUIaTeXxi Juie B pasi aedonty OOp)KHUKA 3TiTHO 3 YMOBaMH TapaHTOBAaHOTO iHCTPYMEHTA.
TakuM YWHOM, HETOOTPUMAHWMH CyMaMH TPOIIOBHX KOINTIB € OYIKyBaHI IUIaTeXi Ha
BIIIIKOTyBaHHS YTPUMYBaueBi 3a3HAHUX HUM KPEAWTHUX 30WTKIB i3 BUpPaxyBaHHAM OYIb-
SKHX CYM, fIKi Cy0'€eKT TOCIOAapIOBaHHS OYiKy€e OJep)KaTH BiJl yTpuMyBada, OOpKHHKa abo
OyIb-SKOT 1HIIIOT 0COOHU. SIKII0 aKTUB € MOBHICTIO TapaHTOBAHKUM, TO OLIIHKA HEIOOTPUMAaHUX
CyM TpOIIOBHX KOIITIB 3a J0roBopoM (hiHAHCOBOI TrapaHTii BiJNOBIZaTHME OLIHKAM
HEOOTPUMAHHX CYM T'POIIOBUX KOIITIB 32 aKTHBOM, OXOIUICHUM LI€I0 TapaHTI€lo.

V Bunaaky ¢piHaHCOBOTO aKTHBY, L0 € KPEIUTHO-3HEL[IHEHUM CTaHOM Ha 3BITHY JaTy, ajie He
€ mnpumbaHuM a00 CTBOPEHHUM KPEAUTHO-3HCI[IHEHUM (PiHAHCOBUM aKTHBOM, CYO'€KT
TOCHOAAPIOBaHHS OL[IHIOE OUiKyBaHi KpeIUTHI 30UTKH SIK PI3HULII0 MK BAJIOBOIO 0aJIaHCOBOIO
BapTICTIO aKTHUBY Ta TEMEPINTHHLOIO0 BAPTICTIO OUIKYBAHMX MaHOyTHIX TPOIIOBUX ITOTOKIB,
JTMCKOHTOBAHOIO 32 IEPBICHOIO €(PEKTHBHOIO CTABKOIO BICOTKA 32 (DIHAHCOBHUM aKTHBOM.
Bynp-sike KOpUryBaHHSI BH3HA€THCS B NPUOYTKY a00 30MTKY sIK mMpuOyTOK abo 30WUTOK Bix
3MEHILIEHHS KOPUCHOCTI.

[Ipu omiHIOBaHHI pe3epBY IiJ 30MTKH 3a IeOITOPCHKOIO 3a00pTOBAHICTIO 3a TOTOBOPOM
OpEH/IH, TPOIIOBI MOTOKH, 1[0 BUKOPUCTOBYIOTHCS JIJII BU3HAYCHHS OUYIKYBAHUX KPEIAUTHUX
30UTKiB, MAIOTh BiJIMTOBIIaTH TPOIIOBUM TOTOKaM, 10 BUKOPUCTOBYIOTHCS JUIsI OIIHFOBAHHS
po3Mipy nmebiTopchkoi 3aboprosanocTi 3rimao 3 MC®D3 16 «Openoar.

Cy0'eKT rocroaproBaHHs Ma€ MPaBO 3aCTOCOBYBATH IS OI[IHIOBAHHS OUiKYBAaHUX KPEIUTHUX
30MTKIB MPaKTUYHI MPUHAOMH, SIKIIIO BOHH BIIANOBIJAIOTh IMPHUHIIAIIAM, HABEICHUM Y IyHKTI
5.5.17. IIpuknamoM IPaKTUIHOTO MPUHOMY € PO3PaXyHOK OYiKyBAaHUX KPEIUTHUX 30UTKIB 3a
TOPrOBEJILHOI Je0ITOPCHKOD 3a00PTrOBaHICTIO 3 BUKOPUCTAaHHIM MaTpUIl 3a0€3MEYCHHS.
3aJiexHO BiJl CUTYyaIlii Cy0'€KT rocriofaproBaHHs BUKOPUCTOBYE IS OI[IHFOBAHHS 12-MiCsIIHUX
OYiIKyBaHUX KPEAUTHHX 30MTKIB a00 OUIKyBaHMX KPEAUTHHX 30MTKIB 32 BECh CTPOK Iii 3a
(iHAaHCOBMMU aKTUBAMH CBill BIaCHUI iICTOPUYHUIN TOCBIJ KPEAUTHUX 30MTKIB (i3 BHECEHHAM
HEOOXiAHWX KOpUTYBaHb 3rigHO 3 myHKTamu b5.5.51-b5.5.52) 3a ToOprosensHOIO
NeOITOPChKOIO 3a00proBaHicTIO. Marpuiis 3a0e3lMeYeHHs MO)Ke, HaIpUKJad, BHU3HAYaTH
(bikcoBaHI CTaBKM 3a0€3MEUYCHHS 3aJIe)KHO BiJ] KUTBKOCTI AHIB, M0 MHHYIH 3 MOMEHTY
BU3HAHHA TOPTOBENBHOI AeOITOpPChKOI  3a00proBaHOCTI MPOCTPOYECHOIO  (HATPHUKIA,
1 BiACOTOK, SIKIIO MIPOCTPOUYEHHS HEMaE; 2 BiICOTKH, SIKIIO il MPOCTPOUYEHO MEHII Hix Ha 30
IHIB; 3 BIICOTKH, SKIO ii mpocTpodeHo Ourbmt Hixk Ha 30 mHIiB, ane MeHm HiX Ha 90 nHIB;
20 BigcoTkiB, sKkmo il mpocrpoueHo Ha 90-180 gHIB TOmIO). 3aNekHO  BiA
IuBepCcH(]PiKOBAaHOCTI CBOET KITIEHTCHKOI 0a3u Cy0'€KT rOCHOAAapIOBAaHHSI BUKOPHUCTOBYBAaTHME
BIMOBI/THI TPYIH, SKIIO HOTO iCTOPUYIHHI JOCBI KPEIUTHHUX 30MTKIB yKa3ye Ha 3HAYHO
BiIMiHHI 3aKOHOMIPHOCTI 30MTKIB ISl Pi3HUX KIIEHTCHKUX cerMeHTiB. llpukiamamu
KpUTEPIiB, [0 MOXYTh BHKOPUCTOBYBATHUCH JIJISI TPYITyBaHHS aKTUBIB, € Teorpad)iyHmid perioH,
BHIl TPOMYKINi, pEHTHHT KJIi€HTA, HASBHICTH 3acTaBhM ab0 CTpaxyBaHHS KOMEPIIIHHOTO
KpEIUTY, a TAKOK BU KIli€HTa (ONTOBHUI a00 po3apiOHuiA).
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BusHayeHHs aeconty

[Tynkr 5.5.9 Bumarae, mo6 npu 3'ACyBaHHi TOTO, UM 3a3HAB 3HAYHOTO 3POCTAHHS KPEAUTHUH
pU3HK 3a (PIHAHCOBUM IHCTPYMEHTOM, CYO'€KT TOCIOJIAPIOBAHHS BpaxyBaB 3MIiHY PH3UKY
HacTaHHA 1edOJITY 3 MOMEHTY TIEPBICHOTO BU3HAHHS.

IIpn Bu3HauyeHHi nedonTy B LUIAX 3'SICYyBaHHA pPU3UKY HacTaHHA AeonTy CcyO'ekT
TOCTIOAPIOBAHHS 3aCTOCOBYE BH3HAYCHHA JOeONTy, SKE BIAMOBiIa€ BH3HAYCHHIO,
BUKOPHCTOBYBAHOMY B WISX BHYTPIIIHBOTO YIIPABIIHHSA KPEIUTHUM PU3UKOM JUIS
BiNOBIAHOTO (hiHAHCOBOTO iHCTPYMEHTA, @ TAKOXK, SIKIIO 1€ € JOULTBHAM, PO3TISIIAE SKiCHI
TTOKa3HUKHU (Hanpukiazd, ¢piHancosi yMoBH). OHAK, TIPH IIHOMY 3aCTOCOBYETHCS CITPOCTOBHE
MIPUIYIIEHHS PO Te, mo nedonT HacTae He Mmi3HiMe, HiK (QIiHAHCOBHI aKTHB CTaHE
npoctpodeHuM Ha 90 1HiB, SKIIO cy0'eKT TOCTIOAAPIOBAHHS HE Mae OOIPyHTOBaHO HEOOXinHOT
Ta TATBEpMKyBaHOi iH(OpMAarii, MO JOBOAUTH JOMUIBHICTH 3aCTOCYBAaHHS KpPUTEPIIO 3
OUTBIIIOI0 TPHUBAJICTIO MPOCTPOUYCHHS. BU3HaueHHS NedonTy, MO BUKOPUCTOBYETHCS B IIUX
IIJSAX, 3aCTOCOBYETHCS MOCIIOBHO JIO BCiX (hiHAHCOBUX IHCTPYMEHTIB, SIKIIIO HE CTaHE
JIOCTYIHOIO iH(OpMaIlis, sKa BKa3ye€ Ha JIOIUIBHICTh 3aCTOCYBaHHS IHIIOTO BU3HAYCHHS
nehonTy 3a KOHKPETHUM (PIHAHCOBUM 1HCTPYMEHTOM.

MepioAa, 3a AKMN OLIHIOIOTbLCA OYiKyBaHi KpeaAUTHI 30UTKK

3rigHo 3 MyHKTOM 5.5.19 MakCUMaJIbHUHA TIEpioJ, 3a KW OIIHIOIOTHCS OUYiKyBaHI KPEIUTHI
30UTKH, — 116 MAKCUMaJIbHUI TOTOBIPHUI MEPiO, MPOTATOM SKOr0 Cy0'€KT IrOCIOIapIOBaHHS
€ Bpa3JIUBUM JI0 KPSAUTHOTO PU3UKY. Y BUIAJKY 3000B'I3aHb 13 KPSAUTYBAaHHS Ta JOTOBOPIB
(hiHaHCOBOI TapaHTii TAKUM MEPiIOOM € MAKCUMAIBHHNA TOTOBIPHUH TIEPi10J, IPOTATOM SIKOTO
cy0'eKT ToCTIOIapIOBaHHS HECE TMTOTOYHE TOTOBIpHE 3000B'sI3aHHS HAAATH KPEIUT.

ITpu upomy, 3rigHo 3 myHKTOM 5.5.20, nmesiki (iHAHCOBI IHCTPYMEHTH MICTSTh y cOOi K
MO3UKYy, TaK 1 HEBUKOPUCTaHE 3000B'I3aHHS 3 KPEAUTYBaHHS, a IepeadadcHa JTOrOBOPOM
3MIATHICTH Cy0'€KTa TOCTIOJAPIOBAHHS BUMAraTd MOTAIICHHS Ta CKACOBYBATH HEBUKOPHCTAHE
3000B's13aHHSI HE OOMEXKY€ Bpa3lMBOCTI Cy0'€KTa TOCIOAAPIOBAHHS 10 KPEOUTHUX 30MTKIB
caMHM JIMIIE NepioJoM IMOJaHHS BiAMOBIZHOTO MOBIJOMIIEHHS 3a JoroBopoM. Hampukmanm,
BITHOBJIIOBAJIbHI KPEIUTH, 30KpeMa, KPEAUTHI KapTKU Ta OBepApadTH, MOXYTb OyTH 3a
JIOTOBOPOM BIJKJIMKaHI ITO3UKOJABIEM HaBiTh LUIIXOM MOJAHHS MOBIIOMIICHHS MPO L€ 3a
oaHy n00y. AJie Ha TPaKTUIl MMO3UKOJABII NPOJOBXKYIOTh HaJaBaTH KPEOUT MPOTATOM
JIOBITIOTO TIEPioAy ¥ MOXKYTh BIIKIWKATH WOTO IICTS JIMINE IICIS 3POCTAHHS KPEIUTHOTO
PHU3HKY, a I1e MOKe OyTH 3aITi3HO IS 3aI00iraHHs IeIKUM a00 BCIM OYiKyBaHUM KPEIUTHAM
36utkaM. Lli ¢iHaHCOBI IHCTpYMEHTH 3a3BWYali MAlOTh TaKi XapaKTEPHCTHKH, MOB'A3aHi 3
MpHUPO10t0 (HIHAHCOBOI'O IHCTPYMEHTA, CIIOCOOOM YIIpaBIIiHHS (piHAHCOBUMH 1HCTPYMEHTaAMHU
Ta XapaKTepoM HasBHOI iH(opMaIlii Ipo 3HAYHE 3POCTAHHS KPSTUTHOTO PUHKY:

(a) (iHaHCOBI IHCTPYMEHTH HE MalOTh (PIKCOBAHOTO CTPOKY ab0 (PiKCOBaHOI CTPYKTYpH
TOTAIIeHHs, 1 3a3BHYaii MalOTh KOPOTKHH JOTOBIpHUU TIEPioJ] CKacyBaHHS
(HampwKITam, OUH JACHD);

(©) nepeadadeHa J0roBOpOM MOXKIIMBICTh CKaCyBaHHS OTOBOPY y 3BUUANHINA IONEHHIN
MIPaKTHIIl YIIPaBIiHHSA ()iHAHCOBUM 1HCTPYMEHTOM HE 3aCTOCOBYETHCS, a CaM JIOTOBIp
MOJKe OyTH CKaCOBaHM JIMIIE ITICIS TOTO, K CY0'€KT rOCIONAPIOBAHHS Ti3HAETHCS
PO 3pOCTaHHA KPEIUTHOTO PU3MKY Ha PiBHI IHCTPYMEHTA; 1

(B) yIpaBIiHHSA (iHAHCOBUMH IHCTPYMEHTAMH 3I1HCHIOETHCS HA TPYIIOBIH OCHOBI.

[Ipu BU3HAUYEHHI MEPIOLy, YIIPOJAOBK SKOTO CYO'€KT TOCIIOJApIOBAHHS, SIK OUIKYEThCS, Oye
Bpa3JIMBUM JI0 KPEIUTHOTO PU3HKY, IPUIOMY OUiKYBaHI KPESIUTHI 30UTKH 32 TAKUW MEPioJT He
OyIyTh KOMIICHCOBaHI 3BHUYAWHMMH 3aXO0JaMH CyO'€kTa TOCIIOJApIOBAHHS 3 YIPABIIIHHS
KPEJUTHUM PHU3HKOM, CYO'€KT TOCIIOJApIOBAHHS IMMOBHHEH PO3TJISHYTH TaKi YWHHHKH, SK
icTOpUYHa iH(pOpMAaIlisl Ta BITACHUH JTOCBIA 010
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(a) Mepioay, MPOTArOM SIKOTO CY0'€KT rOCIOAapIOBaHHsA OYB Bpa3IUBUM 10 KPEIUTHOTO
PHU3HKY 32 MOAIOHMMHU (iHAHCOBUMH 1HCTPYMEHTAMU;

(©) TPUBAJOCTI Tmepiogy A0 HacTaHHA JAedonTiB 3a NOJIOHUMH (iHAHCOBUMH
IHCTPYMEHTaMH ITiCJIsl 3HAYHOTO 3POCTAHHS KPSIUTHOTO PU3HKY; 1

() 3aXOfiB 3 YNpPaBIiHHSA KPEAUTHHUM PHU3UKOM, SIKMX CYO'€KT TOCIOAApIOBAaHHS, SIK
OUIKY€THCS, MOXKEC BXKHTH IICJIS 3POCTaHHS KPEIUTHOTO PHU3HMKY 3a (PiHAHCOBUM
IHCTPYMEHTOM Ha KIITAJIT 3MEHIIIEHHS a00 CKaCyBaHHS HEBHOpPAHWX JIIMITIB.

Pe3ynbTaT, 3BaXX€HUN HA UMOBIPHICTb

MeTa OLIHIOBaHHS OYIKYBaHHX KPEIWTHMX 30MTKIB HE TMOJIra€ Hi B OILIHIOBaHHI
MECUMICTHYHOTO CIICHAPIiI0, Hi B OI[IHIOBAaHHI ONTUMICTHYHOTO CIIeHapito. HaToMicTh omiHKa
OUiKyBaHUX KPEAUTHUX 30UTKIB 3aBKIU Ma€ BiOOpakaTh MOKJIMBICTh HACTAHHS KPEAUTHUX
30MTKIB 1 MOXKJIMBICTh HEHACTAHHS KPEIWTHHX 30MTKIB, HABITh SKIIO HAHIMOBIPHIIIMM
pe3yabTaTOM € HEHACTaHHS KPSAUTHUX 30UTKIB.

[Tynkr 5.5.17(a) BuMarae Toro, mo0 OIiHKa OYiKyBaHHX KPEIWTHHX 30WMTKIB BimoOpaxaia
00'eKTHBHY Ta 3BaKCHY Ha IMOBIPHICTh CyMY, BU3HAUYCHY IIIJIIXOM OITIHKH IIEBHOTO Jialla30Hy
MOKIIMBUX pe3ybTaTiB. Ha mpakTuui cknagHuil aHami3 s HOro MOKe i He 3HaT0OUTHCH.
VY nedxkux BUMagKax MOXKE BUSBUTHCH AOCTaTHHO BIJHOCHO MPOCTOTO MOJETIOBaHHS 0Oe3
moTpeOr B po3poOdIIi BEIMKOi KUTBKOCTI iMiTamii peamizaltii crieHapiiB. Hanpuximan, cepemsi
KpEAWTHI 30MTKH 3a BEJIMKOI TPymnow (iHAHCOBHUX IHCTPYMEHTIB 31 CHUILHUMH
XapaKTepUCTUKAMH PU3HKY MOKe OyTH pO3yMHO OOTPYHTOBAHOIO OLIIHKOIO CYMH, 3Ba)KEHOI
Ha HWMOBIpHICT,. B IHIIUX CHTYyalisx, IMOBIpHO, IOBEAETHCS BHU3HAYUTH CICHapii i3
3a3HAYCHHSIM PO3MIpy Ta CTPOKOBOCTI TPOIIOBHX TIOTOKIB y pa3i marepiamizamii MMeBHHX
HACITiIKIB, @ TAKOXK OLIHKOI0 MMOBIPHOCTI TAKMX PE3yNbTaTiB. 3a TaKUX CUTYyallill O4iKyBaHi
KpEeIUTHI 30MTKH MarOTh BiOOpakaTH, SIK MiHIMYM, /1Ba HACTIIKU 3T1THO 3 IIyHKTOM 5.5.18.

Y ToMy, IO CTOCYETHCS OYIKyBAaHUX KPEAWTHHX 30WUTKIB 3a BeCh CTPOK mii, CyO'ekT
TOCHOAAPIOBaHHS OLIIHIOE PU3UK HACTaHHSA 1e(oNTy 3a (PiHAHCOBUM iHCTPYMEHTOM MPOTSITOM
HOTr0 04iKyBaHOT'O CTPOKY Aii. 12-MicsiuHi 0UiKyBaHi KpeAUTHI 30MTKHU SIBISIOTH COOOI0 YaCTKY
OYIKYBaHUX KPEAUTHUX 30MTKIB 3a BECh CTPOK il Ta BiJOOpaXkaroTh HEAOOTPUMAaHI CyMH
TPOLIOBUX KOWITIB 3a BECh CTPOK Aii, 110 BUHUKHYTH Y pa3i HacTaHHA Ae(onTy mpoTsarom 12
MICSIIIB Miciis 3BiTHOI AaTH (a00 MPOTATOM KOPOTIIOTO CTPOKY, SIKIIO OYiKyBaHUHU CTPOK il
(hiHaHCOBOTO IHCTPYMEHTA CTAHOBHTH MEHIN HDK 12 MicCAIliB), 3BakKeHI Ha HMOBIPHICTH
HacTaHHA Takoro Aedonty. Takum guHOM, 12-MiCS9YHI OUiKyBaHI KpeauTHI 30UTKH HE € Hi
OYiKyBaHMMH KPEIUTHUMH 30MTKaMHU 32 BECh CTPOK Jii KOTPHX CyO'€KT rocrnomaproBaHHS
3a3Ha€ 3a ()IHAHCOBMMHM IHCTPYMEHTaMH, 3a SIKAUMH, 3TIIHO 3 HOr0O MPOTHO30M, MPOTITOM
HacTymHUX 12 MicAmiB MatuMe Micme aedoiT, Hi HEAOOTPUMAHWUMH CYMaMH TPOIIOBHX
KOILTiB, 10 IPOTHO3YIOTHCS MPOTATOM HACTYMHUX 12 MicsIiB.

YacoBa BapTicTb rpoiien

OuikyBaHi KpeauTHI 30UTKH JUCKOHTYHOTBCS JIO 3BITHOI JaTW, a HE J0 OYiKyBaHOI JaTH
nedonty abo sAKOiCh IHINOI AaTH, 3a €(PEKTHBHOIO CTaBKOKO BIJICOTKA, BU3HAUYCHOK IIPH
MIepBICHOMY BH3HaHHI, a00 3a HAOMMKEHOIO 10 HEi cTaBKoiO. SKmo 3a ¢iHaHCOBUM
IHCTPYMEHTOM YCTaHOBJICHO 3MIHHY CTaBKY BIJICOTKA, TO OYiKyBaHI KpEIWUTHI 30UTKH
JUCKOHTYIOTHCS 3 BUKOPUCTaHHSAM €()EKTUBHOI CTaBKHM BiJICOTKA, BH3HAYEHOI 3TiTHO 3
myHKTOM b5.4.5.

V Bumanky npuadaHux ado CTBOPEHUX KPEIUTHO-3HEIIHEHNX (DiHAHCOBHUX aKTHUBIB OUiKyBaHi
KpEJUTHI 30UTKU JHUCKOHTYIOTHCS 32 BiJKOPUTOBAaHOIO Ha KPEIUTHUHA PU3UK €(EKTUBHOO
CTaBKOIO BiJICOTKA, BU3HAYCHOIO MPH TIEPBICHOMY BU3HAHHI.

OuikyBaHi KpPEeIWTHI 30WTKH 3a NeOITOPCHKOI0 3a0O0OPTOBAHICTIO 3a JOTOBOPAMH OPCHIU,
JTUCKOHTYIOTHCS 32 TIEI0 CaMOK) CTaBKOIO JIMCKOHTY, IO BUKOPUCTOBYETHCS IS OILIHKH
nebITOPChKOT 3a00proBaHOCTI 3a TOTOBOpaMu opeHau 3rigHo 3 MC®3 16.
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OuikyBaHi KpeIWTHI 30WTKH 3a 3000B'I3aHHAM 13 KpPEOUTYBaHHS JWCKOHTYIOTBCS 3
BUKOPHUCTAaHHSAM e()EeKTHBHOI CTaBKM BiJICOTKa a00 HAOMMKEHOI 1O Hei CTaBKH, IO
3aCTOCOBYETHCS T 4ac BH3HAHHS ()IHAHCOBOTO aKTHBY, CIPUYUHEHOTO 3000B'S3aHHIM i3
KpeIuTyBaHHS. [[pHYUHOIO IBOTO € Te, IO B IIAX 3aCTOCYBAaHHS BUMOT IIOJI0 3MEHIICHHS
KOPHCHOCTI (DIHAHCOBHM aKTHB, IO BHU3HAETHCSA INCJIS BHUOIPKM 3a 3000B'I3aHHAM 13
KpEJUTYBaHHSI, PO3TIIAAETHCS SIK IIPOJIOBKEHHS TaKOTO 3000B'13aHHS 3 KPSAUTYBAHHS, a HE
SK HOBMM (iHaHCOBUH IHCTpyMeHT. OTke, OUiKyBaHI KpeAWTHI 30MTKH 3a (PIHAHCOBUM
aKTHBOM  OIIIHIOBATUMYTBCS 3 ypaxyBaHHSM TIEPBICHOTO KPEJAWTHOTO PH3UKY 32
3000B'sI3aHHSM 13 KpEUTYBaHHsI, IOYMHAIOYH 3 Ti€1 TATH, KOJIU Cy0'€EKT TOCIIOIapPIOBAHHS CTaB
CTOPOHOIO B 0€3BiAKIINYHOMY 3000B'sI3aHHI.

OuikyBaHi KpeIUTHI 30MTKH 3a TOTOBOpaMH (piHAHCOBOI rapaHTii a0o 3a 3000B'I3aHHIMU 3
KpEIUTYBaHHS, JUIS SIKAX HEMOXJIHMBO BH3HAUUTH €(QEKTHUBHY CTaBKY BiJCOTKa,
JUCKOHTYIOTHCS IUIIXOM 3aCTOCYBaHHS CTaBKU JTUCKOHTY, IIO BPaXOBYE MOTOYHI PHHKOBI
OIIIHKH 9aCOBOi BAPTOCTI TPOIICH 1 PU3HKIB, TOB'SI3aHUX 13 TPOITIOBUMH ITOTOKAMH, aJie JIUIIIC
B TOMY 00CS3i, B SIKOMY PU3UKH BPaXOBYIOTHCS IUITXOM KOPUTYBAaHHS CTaBKH JTUCKOHTY, a HE
KOPHUT'YBaHHS CAMUX HEJOOTPUMAHUX CYM IPOIIOBUX KOIITIB, IO JUCKOHTYIOTHCSL.

O6rpyHTOBaHO HeoOXigHa Ta niaTBepAXyBaHa iHthopmauia

ITix o6rpyHTOBaHO HEOOX1THOIO Ta MIATBEPAXKYBAHOIO iH(OpMaito B LIIX poro Ctanaapty
PO3yMIIOTh 1H(pOPMAIIiO, 1110 JOCTYITHOIO Ha 3BITHY /ATy 0€3 HaaMipHUX BUTPAT ab0 3yCHIIb,
BKJIIOYAIOYM 1H(OPMALII0 PO MHHYJI IOJii, MOTOYHI YMOBHM Ta IPOTHO3M MaHOyTHIX
EeKOHOMIYHHX YMOB.. [H(opmarmis, gocTynHa B WinsX (iHAHCOBOI 3BITHOCTI, BBAXKAETHCSA
TaKoI0, 10 MOXke OyTH ozeprkaHa 0e3 HaAMIpHUX BUTPAT a00 3yCHIIb.

Cy0'ekT rocroaapoBaHHs He 3000B's13aHUI YPaxOBYBaTH IIPOrHO3U MalOyTHIX YMOB 3a BECh
OUiKyBaHUI CTPOK Aii (PiHAHCOBOTO iHCTpyMEHTa. PiBEHB CyIKEHHSI, IO € HEOOXiTHUM IS
OIIIHKH OYIKYBaHHMX KPEAUTHHUX 30MTKIB, 3aJIC)KUTh BT JOCTYIHOCTI AeTaIbHOI iHpopMartii. Y
MIpy PO3LIMPEHHS TOPU3OHTY MIPOrHO3YBaHHSI JeTalbHa iH()OPMAILIis CTa€ MEHIII JOCTYITHOO,
a piBeHb CYyIDKEHHS, HEOOXiIHOTO IS OLIHKHM OYIKYBaHMX KPEAWTHHX 30HMTKIB, 3POCTAE.
Orinka ouikyBaHMX KPEIUTHHUX 30UTKIB HE BUMarae MpoBEACHHS JCTaIbHOTO OIIHIOBAHHS 32
Tepioan, M0 3HAXOMATHCS B JAICKOMY MalOyTHROMY: Ha Taki IMepiomgd CyO'€KT
TOCITOJIAPIOBAHHS MOXE SKCTPAIOIOBATH MIPOTHO3H, 3pO0JICHI HA OCHOBI HAsSBHOI JTOKJIaTHOL
iHpOopMarii.

Cy0'exTOBI TOCTIOAAPIOBAHHS HEMAa€e MOTPEOH IPOBOANTH PETEIHHUH MOITYK iH(pOpMAaIIii, ae
Opd IbOMY BIH Ma€ PpO3INISIHYTH BCIO OOIPYHTOBaHO HEOOXiAHY Ta MiATBEPIKYBaHY
iHpOopMalLito, JOCTYHHY 0e3 HaAMIPHUX BUTpAT a00 3yCHIIb, IO € JOPEYHOIO IS OL[iHIOBaHHS
OUYIKyBaHUX KpPEIUTHUX 30WMTKiB, BKIIIOYAIOYM BIUINB OYIKyBAaHWX AaBAaHCOBHX ILIATEXKIB.
BuxopucTtoByBana iH(popMallis Ma€ BKIFOYATH B ce0¢ YMHHUKH, 1[0 BPaXOBYIOTh CHEIU(IKY
Mo3UYaIbHKUKA, 3arajbHi €KOHOMIYHI YMOBH Ta OLIHKY K HMOTOYHOTO, TaK 1 MPOTHO3HOTO
HaIlpsIMKiB 3MiHA YMOB CTaHOM Ha 3BiTHy gaTy. CyO0'eKT TocmomapioBaHHS Ma€ TIPaBo
KOPHUCTYBATHCh PI3HUMH DKEpelaMy JaHUX: sIK BHYTPIITHIMH (BIAaCHUMH JaHUMH Cy0'€KTa
TOCHOAAPIOBaHHsA), TaK 1 30BHIIIHIMH. [0 MOXJIMBHX JKepes NaHUX Halle)kaTh BHYTPILIHI
JlaHi PO TOCBiJ KPEAUTHUX 30MTKIB, BHYTPIllIHI pEHTHHI Y, JOCBi KPEAUTHUX 30UTKIB 1HIINX
Cy0'eKTiB TOCTIOJIAPIOBAHHS, & TAKOXK 30BHIITHI PEUTHHTH, 3BITH Ta CTaTUCTHKA. T1 cy0'ekTH
TOCHOAApIOBaHHs, SKi HE MaloTh JDKepell BIACHUX JaHUX cyO'€ekTa rocrojaproBaHHs abo
MaloTh 1X y HEAOCTaTHHOMY OOCS3i, MalOTh MPaBO BHKOPHUCTOBYBATH AOCBiA aHAIOTi4HOL
rpynd B poOOTi 3 3iCTaBHUMHU (PIHAHCOBUMH IHCTpyMEHTaMu (200 rpymnaMu (iHaHCOBHX
IHCTPYMEHTIB).

Icropuuna iH(OpMAaIlisl € Ba)XJIMBOIO MiJCTaBOI0 ab0 0a3010 IS OIHIOBAHHS OYiKyBaHUX
KpeIuTHUX 30UTKiB. BomHO9ac, cy0'eKT rocmogaproBaHHsI KOPUTYE ICTOPUIHI TaHI Ha KIITAIT
JIOCBIy KPpeAUTHUX 30MTKIB Ha MiJCTaBl HASBHHUX IMOTOYHUX JAaHUX JJIS BpaxXyBaHHS BILTUBY
MMOTOYHHUX YMOB Ta (POPMYBaHHS BIIACHUX MPOTHO3iB MailOyTHIX YMOB, IO HE BIUIMHYJIA Ha
TOH TEpioJ, SIKOTO CTOCYIOTHCS ICTOpPHYHI JaHi, a TaKOX MJIsS BUIyYEHHS BIUIUBY YMOB
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1ICTOPUYHOTO TEePioay, IO HE € JOPESUYHUMHU JIJIT MAOYTHIX JOTOBIPHUX TPOIIOBUX ITOTOKIB. Y
JesIKMX BHIQJKaX HaMKpamor OOIPyHTOBaHO HEOOXIIHOI Ta MiATBEPAKYBaHOIO
iHpopMaLiero Moke OyTH HEBIJKOPHTOBaHA iCTOPHYHA iH(pOpMALis, L0 3aIEKHUTh BiX
XapakTepy icropudHOoi iH(opmarlii Ta gacy ii po3paxyHKy, B IOPIBHSHHI 3 OOCTaBHHAMU
CTaHOM Ha 3BITHY JaTy Ta XapaKTEPUCTHKaMHU (iHAHCOBOTO IHCTPYMEHTA, IO PO3TIIATAETHCS.
O1iHKH 3MiH B OUiKyBaHHUX KPEAUTHHUX 30MTKaX MOBUHHI BiZOOpaskaTH 3MiHH y MOB'A3aHUX 13
HUMH HassBHUX JaHUX BiJ IEpioy A0 Nepioay i MalOTh y3roUKyBaTHCS 3 HUIMH 38 HAIPSIMKOM
(MoBa ¥ife Tpo 3MIHM B piBHAX 0e3poOiTTs, IiHAX HA HEPYXOMICTh, I[iHAX HAa TOBAapH, CTaH
3MIACHEHHS IIaTeXiB a0o iHII YMHHUKY, 110 BKa3ylOTh Ha KPEAUTHI 30MTKU 3a (DiHAHCOBUM
iHCTpYMEHTOM ab0 3a TpyMolo (iHAHCOBHX IHCTPYMEHTIB, a TAKOXK Ha BETUUMHY TAKUX 3MiH).
Cy0'ekT TOCHONApIOBAaHHSA PETYISAPHO MEperIigae METOAWKY Ta NPHUITYLHICHHS, IO
BUKOPHUCTOBYIOTHCS JUIA OLIIHIOBaHHS OUiKYBaHUX KPEAUTHHUX 30UTKiB, 100 3MEHIIUTH OyIb-
K1 po301>KHOCTI MK OLIHKaMH Ta (DAKTUYHUM JOCBiZOM KpEAUTHHUX 30UTKIB.

[Ipu BUKOpHCTaHHI ICTOPUYHUX AAHUX IMPO KPEAWTHI 30MTKU IS OIIHIOBAHHS OUYIKYBaHHX
KpEIUTHUX 30MTKIB AyKE BaXJIMBO, MO0 iHPOpMALIis PO iICTOPUYHI TOKA3HUKH KPEIUTHHX
30UTKIB 3aCTOCOBYBalach 0 TpYI, BHU3HAYCHHX y CIIOCiO, IIO BIAMOBINAE THUM Tpylam,
pe3yIBTATOM CIIOCTEPEIKEHHS 32 SKUMH € ICTOPUYHI MMOKa3HUKH KPEeIUTHUX 30HUTKiB. OTXKe,
3aCTOCOBYBAaHUN METOJ JO3BOJISIE AaCOIIIOBATH KOXKHY Tpyly (iHAHCOBHX aKTHBIB i3
iHpOpMaLIil0 PO AOCBI KPEAUTHUX 30UTKIB Y MUHYJIOMY B rpynax (iHaHCOBHUX aKTHBIB i3
NOAiOHMMHM  XapaKTePUCTUKAMU PH3MKY Ta 3 JOPEYHHMH HAsSBHUMH JaHUMH, IO
B1100pakar0Th OTOYHI YMOBH.

OuikyBaHi KpeIuTHI 30UTKH BiJOOpakaloTh BJIACHI OUYiKyBaHHS Cy0'€KTa rocrogaproBaHHs
010 KpPEeIUTHUX 30WMTKIB. BomHodac, mpu BpaxyBaHHI BCi€l 0OTpyHTOBaHO HEoOXigHOI Ta
MiATBEpHKYyBaHOT 1H(OpMalIii, 1110 Moke OyTH ojepkaHa 0e3 HaAMIPHUX BUTpAT ado 3yCHIIb,
Cy0'eKT TOCMOJApPIOBAaHHSI MAa€ TaKOX PO3MVIIHYTH HasBHY iHQOpPMaLil0 3 PHUHKY IIpO
KPeIUTHUH PHU3UK 32 KOHKPETHUM (HIHAHCOBHM IHCTPYMEHTOM a0o0 3a aHaJOTIYHUMH
(hiHAHCOBHMM IHCTPYMECHTAMH.

3acTaBa

V mUISIX OIiHIOBaHHS OYIKYBaHHX KPEIUTHUX 30WTKIB OITIHKA OYIKYBaHUX HEIOOTPHUMAHHX
CYM TPOLIOBHX KOIITIB Ma€ BPaxoBYBaTH I'POILOBI NOTOKH, OUiKyBaHi Bijl 3aCTaBU Ta 1HIIUX
3aCc00IB TMOKpaIleHHS KPEOUTHOI SKOCTi, IO BiAMOBIAaIOTH yMOBaM JIOTOBOPY Ta HE
BH3HAIOTHCS CY0'EKTOM TOCIIOAaproBaHHs okpeMo. OIiHKa OYiKyBaHHX HEIOOTPHUMAHHUX CYM
IPOIIOBUX KOINTIB 3a 3a0e3MMeYeHHM 3acTaBOI0 (DIHAHCOBMM IHCTPYMEHTOM BigoOpakae
BEIMYMHY Ta CTPOKOBICTh TPOIIOBHX IOTOKIB, OYIKYBaHHUX BiJl 3BEPHCHHS CTATHCHHS Ha
3aCTaBy, 3a BUPaXyBaHHSM BUTPAT HA OJICPKAHHS Ta Peallizallito 3aCTaBH, HE3aJICKHO Bij TOTO,
YU € TaKe 3BEPHEHHS CTATHEHHS WMOBIpHUM (TOOTO OITiIHKA OYiKyBaHUX T'POIIOBHX IMOTOKIB
YpaxoBy€ MMOBIPHICTh 3BEPHEHHS CTSATHEHHSI Ta MOB'SI3aHi 3 HUM T'POIIOBI MOTOKH). Takum
9rHOM, OyIb-AKi T'pOILIOBI NMOTOKM, OYiKyBaHI BiJ peamizalii 3acTaBU MIiCJs 3aBEpIICHHS
CTPOKY [Iii JOTOBOPY, MiIATAIOTh YpaXyBaHHIO B ITbOMY aHali3i. byap-sKa 3acTaBa, ojepxaHa
BHACITIZIOK 3BEPHEHHS CTATHEHHS, HE BU3HAETHCS SIK aKTHUB, OKPEMHI BiJ| 3a0e3IeYeHOr0
3aCcTaBOI0 (DIHAHCOBOTO IHCTPYMEHTA, SKIO BOHA HE 3aJ0OBOJBHSE BIAMOBIAHUM KPUTEPISM
BU3HAHHS aKTHBY, BCTAHOBJICHUM MM CTaHAApTOM a00 IHITUMH CTaHIapTaMU.

Mepeknacudikadia cpiHaHcoBux akTuBiB (po3ain 5.6)

Sxmmo cy0'ekT rocriofapioBaHHs MPOBOJUTE Mepekaacuikaiito (piHaHCOBUX aKTHBIB 3T1THO 3
nynktoM 4.4.1, 1o mnyHkr 5.6.1 Bumarae, mo0 mnepekiacudikalis 3acTOCOBYBajlach
MEPCHEKTHBHO, MOYMHAIOUN 3 JaTd mepekiacudikanii. BusHaueHHs e(eKTUBHOI CTaBKH
BiJICOTKa NpH MEPBICHOMY BH3HAHHI € 00OB'SI3KOBUM SIK Ul KaTeropii, 0 OLIHIOIOTHCS 3a
aMOPTHU30BAHOIO COOIBAPTICTIO, TaK 1 JUIsI KaTeropii, IO OIIIHIOETHCS 3a CIPaBEITHBOIO
BapTICTIO 4Yepe3 1HMMH CykymHui moxin. OOWIBi OIiHIOBaHI KaTeropii BUMAararoTh TaKOXK
OJHAKOBOT'O 3aCTOCYBaHHS BHUMOI LIOJO 3MEHLICHHS KOpHCHOCTI. OTXe, KOIMH CyO'eKT
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TOCTIOapIOBaHHS 3IiCHIOE TTepekach(ikaliito (piHaHCOBOTO aKTHBY MK KaTETOpi€l0 THX,
IO OI[IHIOIOTHCS 32 aMOPTH30BAHOI COOIBAPTICTIO, 1 KATETOPIED THX, IO OIIHIOIOTHCA 3a
CIPaBE/IMBOIO BAPTICTIO Yepe3 iHIINN CYKYITHUH JOXiI;

(a) BH3HAHHS MPOIIEHTHOTO JTOXOAY HE 3MIHIOETHCS, a OTXKE CYO0'€KT TOCITOTapIOBaHHS
MIPOJIOBKY€E BUKOPUCTOBYBATH Ty caMy €()eKTUBHY CTaBKY BiJICOTKa;

(0) OIliHKA OYiKYBaHHUX KPEIUTHUX 30UTKIB HE 3MIHUTHCSI, OCKUTLKH B 000X OIlIHIOBAaHUX
KaTeTopisIX 3aCTOCOBYETHCS OIHAKOBHM IMIOXiA 0 3MEHIICHHS KOPHCHOCTI.
Bopnouac, sixmo ¢iHaHCOBHH aKTHB NepekiIacu(iKOBYETbCS 3 KaTeropii THX, LIO
OLIIHIOIOTHCS 32 CIPABEJIMBOIO BaPTICTIO Yepe3 IHIINK CYKYITHUH A0Xi[, B KATETOPIIO
THX, III0 OIIHIOIOTHCS 32 aMOPTH30BAHOI0 COOIBAPTICTIO, TO BU3HAETHCS PE3EPB ITiJ
30UTKH SIK KOPUTYBaHHS BaJIOBOi OamaHCOBOi BapTocTi (HiHAHCOBOTO aKTHUBY,
noynHaoYun 3 jgaté  nepeinacudikamii.  SAkmo  QiHaHcOBUE  aKTUB
nepeKnacugikoByeTbCsA 3 KaTeropii THX, IO OLIHIOITHCS 3a aMOPTHU30BAHOIO
c001BapTICTIO, B KATETOPIIO THX, IO OIHIOIOTHCS 3a CIPABEIIIUBOIO BAPTICTIO Yepe3
1HIIWI CyKyIHMH IOXif, TO BU3HAHHs pPe3epBY MiA 30MTKHU NPUIHMHAETHCS (a8 OTXKE,
BiH OLJIbIIIC HE BU3HABATUMETHCS SIK KOPUT'YBAHHS BajOBOI 0alaHCOBOT BApTOCTI), aje
HATOMICTb B IHIIOMY CYKYITHOMY JJOXOJli BU3HAETHCSI HAKOIIMYEHA CyMa 3MEHIIICHHS
KOPUCHOCTI (B TAKOMY CaMOMY po3Mipi), fIka pO3KpUBATHMETHCSI, TOYUHAIOYH 3 JaTH
nepekiacudikarii.

Bomnodac, cy0'ekT rocrogaproBaHHs He 3000B'13aHII OKpEeMO BU3HABATH MPOIICHTHHUM TOXiT
abo mpuOyTOK 4K 30MTOK BiJ 3MEHIICHHS KOPHUCHOCTI 3a (IHAHCOBUM aKTHBOM, IO
OLIIHIOETHCS 32 CIPaBEUIMBOIO BAPTICTIO Uepe3 MpuOyTok abo 30utok. OTke, Konu Cy0'eKT
rOCIIOIapPIOBaHH MepeKIach(hikoBye (hiHAHCOBUI aKTHB 13 KaTEropii THX, IO OL[iHFOIOTHCS 3a
CIPaBEUIMBOIO0 BAPTICTIO 4Yepe3 MpUOYTOK abo 30MTOK, TO SPEKTHUBHA CTaBKa BiJCOTKa
BU3HAYAETHCS HA MIICTaBi CIpaBeIIMBOI BAPTOCTI aKTHBY CTAHOM Ha JIaTy nepekaacrugikarii.
KpiM Toro, B 1ijisx 3acTOCYBaHHS PO3ALIY 5.5 10 (iHAHCOBOI'O aKTHBY, OYMHAIOYH 3 JaTH
nepeknacudikaiii, 1ata nepexaacudikallii BBaXKaeThCs TaTO MEPBICHOIO BU3HAHHS.

MpubyTkK Ta 36MTKM (po3ain 5.7)

[Tyakr 5.7.5 no3Boisie cyO'€eKTOBI TOCHONAPIOBAHHS HA BIIACHUHA PO3CYHN TPUHHATH
0e3BiIKIMYHE pilleHHs Mpo BiZOOpakeHHA B IHIIOMY CYKYIIHOMY JOXOIi 3MiH Y
CrpaBeIJIMBil BAPTOCTI IHBECTHLIT B iHCTPYMEHT BIIACHOTO KAIliTANIY, 1[0 HE YTPUMYETHCS IS
Topriii. Take pillIeHHs MPUAMAETHCS Ha PIBHI KOXKHOIO IHCTpyMEHTa (TOOTO KOXKHOI aKIIii).
BinnoBigni cymu, BimoOpakeHi B iHIIOMY CyKYITHOMY JOXO[, MIiCIs IBOTO B MPUOYTOK abo
30MTOK He mepeAaroThes. HaTomicTe cy0'ekT TrocmomaproBaHHsS Mae€ TpaBO IEepeiaTH
KyMYJSITHBHUH TIprOyTOK a060 30MTOK y BIacCHOMY Karritaii. JIMBiIeHIN HA Taki 1HBECTHIIIT
BH3HAIOTHCS B MMPUOYTKY a00 30MUTKY 3TiAHO 3 TyHKTOM 5.7.6 KpiM BUTIAIKIB, KOJIU TUBIICHIN
SIBHO SIBJISIFOTH COOOIO BiIIKOTyBaHHS YaCTUHH COOIBApTOCTI IHBECTHLIH.

b5.7.1A SIxkmo myHKT 4.1.5 He 3acTocoByeTbes, TO MyHKT 4.1.2A BHMarae 3miHCHEHHS OITIHKH

(iHAHCOBOTO aKTHBY 3a CIIPAaBEIJIMBOIO BapTICTIO yepe3 1HIIWN CYKYNMHHHA IOXill, SKILIO
JIOTOBipHI YMOBU (PiHAHCOBOTO AaKTHBY MOPOIKYIOTh TPOIIOBI TOTOKH, KOTpPi € CYTO
BUIIATAMHM OCHOBHOI CyMHM Ta HPOLICHTIB Ha HENOTaleHy YacTHHY OCHOBHOI CyMH, a aKTHB
YTPUMYETHCS B paMKax Oi3HEC-MOJEINi, MeTa SKOI JOCATAEThCA SK MUITXOM OCpKaHHS
JOTOBIPHUX TPOIIOBHUX MOTOKIB, TaK i MUIIXOM Mpojaaxy (iHaHCOBUX aKkTUBIB. L[ ominouHa
Kareropisi BU3Hae iHpopManilo B NpHOYTKY abo 30MTKy Tak, HiOM (hiHAHCOBHI aKTHB
OIIIHIOETHLCS 32 aMOPTHU30BAHOIO COOIBAPTICTIO, TOI K (hiHAHCOBUI aKTHUB OIIHIOETHCS Y 3BITi
npo (iHaHCOBMIA CTaH 3a CIpaBeIMBOIO BapTicTio. [IpnOyTkn abo 30UTKH, KpiM THX, IO
BU3HAIOTHCS B IPUOYTKY a00 30UTKY 3riHO 3 myHKTaMu 5.7.10-5.7.11, BU3HAIOThCSA B iHIIOMY
CyKymHOMYy goxoxi. IIpu mpumuHEHHI BU3HAHHS IMX (IHAHCOBHX AaKTHBIB KyMYJISATHBHI
npuOyTku abo 30uTkM, 10 OyiIM paHille BHU3HAHI B IHIIOMY CYKYITHOMY JOXOJIi,
nepeKIacugikoByOThCS B TPUOYTOK a00 30uTOK. Lle € BimoOpakeHHsIM MpuOyTKY a00 30UTKY,
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SIKU# 0yJ10 O BU3HAHO B IPUOYTKY a00 30MTKY MiC/Isl IPUITMHEHHS BU3HAHHS, SIKOYM (hiHAaHCOBUI
AKTHUB OIIIHIOBABCS 32 aMOPTU30BaHOIO COOIBAPTICTIO.

Cy0'ext rocnogaproBanns 3actocoBye MCBO 21 10 tux ¢iHaHCOBHX aKTHBIB i (JiHAHCOBUX
3000B's13aHb, SIKI € MOHETApHUMH cTaTTIMH 3rigHo 3 MCBO 21 Ta BHpa)XeHiI B iHO3EMHIMH
BamioTi. MCBO 21 yctaHoBI0€ 000B'SI3KOBICTh BU3HAHHS NPUOYTKY UM 30UTKY BiJ KYpPCOBHUX
pi3HUIb 32 MOHETApPHUMH aKTHBaMH Ta MOHETapHHMHU 3000B'I3aHHSIMU B MpUOYTKY abo
30MTKy. BHHATOK CTaHOBHTH MOHETAapHA CTAaTTs, MPU3HAYCHA IHCTPYMEHTOM XEIKYyBaHHS B
XePKyBaHHI TPOIIOBUX TOTOKIB (AMB. MyHKT 6.5.11), XemKyBaHHS YUCTOI 1HBECTHIN (ITUB.
nyHKT 6.5.13) abo XemKyBaHHI crpaBeIIMBOI BapTOCTI IHCTPYMEHTa BIIACHOTO KamiTaily,
MO0 SIKOTO CYO'€KT TOCIIOAAPIOBAHHS TIPUUHSAB PIMICHHS MPO BimoOpakeHHS 3MiH Yy
CIIpaBEIUBIM BApPTOCTI Yy CKJIaAl 1HIIOTO CYKYITHOTO JAOXOXY 3TiAHO 3 MyHKTOM 5.7.5 (auB.
MYHKT 60.5.8).

B5.7.2A'Y uinsx Bu3HaHHS NpUOYTKY 4M 30MTKY Bif KypcoBux pizHumb 3a MCBO 21 ¢inancoBuit

b5.7.3

b5.7.4

b5.7.5

b5.7.6

b5.7.7
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aKTHB, IO OITIHIOETHCS 32 CIPABEIIMBOIO BAPTICTIO Yepe3 IHIMUN CYKYITHHHA MOXiJ 3TiTHO 3
nyHkToM 4.1.2A, BBaXKa€ThCsl MOHETapHOIO cTaTTelo. BinmnoBigHo, Takuii iHAaHCOBHI aKTHUB
BBQ)XAETHCSI aKTUBOM, IO OITIHIOETHCS 32 aMOPTH30BAHOIO COOIBAPTICTIO B 1HO3EMHIN BaJIIOTI.
KypcoBi pi3HHI 32 aMOPTH30BaHOIO COOIBAPTICTIO BHU3HAIOTHCS B MPHUOYTKY ab0 30MTKY, a
1HII 3MiHHM B 6aJIaHCOBIH BapTOCTI BU3HAIOTHCS 3TiAHO 3 MyHKTOM 5.7.10.

[Tynkr 5.7.5 po3Bonsiec CyO0'€eKTOBI TOCMOJApIOBaHHA Ha BIACHUM PO3CYJ NPHAHATH
O€3BIIKIMYHE PILICHHS MPO BiIOOPaKEHHS B 1HIIOMY CYKYITHOMY JOXOAY HACTYIIHHX 3MiH Y
CTpaBeIJIMBi BapTOCTI KOHKPETHHX 1HBECTHLIH B IHCTPYMEHTH BJIACHOTO Kamitamy. Taka
1HBECTHUIIiSl HE € MOHETapHOIO cTaTTelo. OTKe, MpHOYTOK a00 30MTOK BiToOpaskeHUH B IHIIOMY
CYKYITHOMY JTOXO/II 3TiJTHO 3 IIYHKTOM 5.7.5, BKIIOYa€ B ceOe Oyab-IKy CKJIaJIOBY, TTOB'SI3aHY 3
BaJIOTHUM KYPCOM.

3a HAsBHOCTI BiTHOCHH XE/DKYBaHHS MiXK HEMOXIJITHUM MOHETApPHUM aKTHBOM 1 HEMOXiTHUM
MOHETapHHM 3000B'SI3aHHSAM 3MIHH Yy BaJlOTHOMY KOMIIOHEHTI TakuX (iHAHCOBUX
1HCTPYMEHTIB BioOpakaloThcs B MPUOYTKY a00 30UTKY.

3060B'sAA3aHHA, NpU3HaYeHi AK TaKi, WO OUiHIITLCA 3a cnpaBeAsIMBOKO
BapTiCTIO Yepe3 NpubyTok abo 36uToK

Sxmmo cy0'ekT rocrnoapioBaHHs IpU3Hayae GpiHaHCOBE 3000B'I3aHHSA SIK TaKe, IO OLIHIOETHCS
3a CIpaBeIJIMBOIO BAPTICTIO Yepe3 MPUOYTOK ab0 30MTOK, BiH Ma€ 3'ICyBaTH, YU BIIOOPaXKECHHS
BIUTMBY 3MiH Y KPEAUTHOMY PU3UKY B 1HIIOMY CYKYITHOMY JOXOJli CTBOPUTH ab0 301IBIINUTE
HEY3TOJKEHICTh 00Ky B puOyTKy abo 30uTKy. HeysromkeHicts B 001iKy Oyae cTBopeHa
abo 3pocTe B TOMY pa3i, SKIIO BiMOOpaKEHHS BIUIMBY 3MiH y KPEAWUTHOMY PH3UKY 3a
3000B'I3aHHSIM B I1HIIOMY CYKYIHOMY JOXOZi IpPHU3BEAE M0 OUIBIIOI HEY3TOMKEHOCTI B
npuOyTKy ab0 30MTKY, HiX Y BUNAAKY BiZOOpakeHHS UX CYyM y IPUOYTKY a00 30UTKY.

s Toro, mo6 11e 3'sicyBaTH, Cy0'eKT rocroJaploBaHHsI Ma€ OLIIHUTH, Y BiH OYiKy€ 3rOPTaHHs
BILIMBY 3MiH y KPEIUTHOMY PU3HMKY 3a 3000B'I3aHHAM y IPHOYTKY a00 30MTKY 31 3MiHAMU y
CTpaBeAJIMBil BApTOCTI IHIIOTO (hJiHAHCOBOTO 1HCTPYMEHTA, IO OLIIHIOETHCS 38 CTIPABEIIUBOIO
BapTICTIO Yepe3 NpuOyToK abo 30MTOK. Take ouikyBaHHS Ma€ IPYHTYBAaTHCh HA EKOHOMIYHOMY
3BSI3KY MK XapaKTEPUCTHKAMM 3000B'I3aHHS Ta XapaKTEPUCTHUKAMH IHIIOrO (iHAHCOBOTO
1HCTpYMEHTA.

Take BU3HAaYCHHS 3IiHCHIOETHCS MPU MEPBICHOMY BH3HAHHI ¥ HE MEPEOLIHIOETHCS. Y CYTO
MIPaKTUYHUX IUISX CYO0'€eKTOBI TOCITOApIOBAaHHS HEMae MOTPEOM PO3TsAaTH BCli aKTHBHU Ta
3000B's13aHHSA, 10 TOPOJDKYIOTh HEY3TO/UKCHICTh OONIKY, B OJWH 1 TOW caMuii dgac.
OOrpyHTOBaHa 3aTpUMKa JIOMYCKAETHCS, SKIIO OYIKYETHCS, LIO BiAOYAYThCS OyAb-sKi
omepariii, ski 3anumrarTbes. Cy0'€eKT TOCHOAApIOBaHHS 3000B'S3aHHI  IOCIIOBHO
3aCTOCOBYBaTH CBOIO METOAUKY 3'SCYBaHHS TOTO, M BiJOOpaKeHHs BIUIMBY 3MiH Y
KpEIUTHOMY PH3HKY 32 3000B'SI3aHHSM B IHIIOMY CYKYITHOMY J0XO0/li CTBOPHUTE a00 301IbIIUTH
HEY3TOJDKEHICTh 00J1iKy B MpuOyTKy abo 30uTKy. BogHouac, cy0'eKT rocmogaproBaHHsI Mae
MpaBO BUKOPUCTOBYBATH PIi3HI METOMWKH B TOMY pasi, SKIIO MK XapaKTepPHUCTHKaAMHU
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3000B's13aHb, NPU3HAYCHUX K TakKi, IO OI[IHIOIOTHCS 3a CIPABESIJIUBOIO BApTICTIO uepes
npubyTok abo 30MTOK, Ta XapaKTEpPUCTHKaMHU IHIIHMX (DIHAHCOBUX 1HCTPYMEHTIB CKJIAJIUCDH
pi3Hi exoHomiyHi 3B's1I3ku. MC®3 7 BuMarae BiJ cy0'ekTa rocrnoJapioBaHHS PO3KPUTTS B
MpHUMITKax /10 (iHAHCOBOI 3BITHOCTI AKICHOI iH()OpMAIIii PO CBOIO METOAMKY, BUKOPUCTAHY
JUTS 3'ICYBaHHS ITHOTO.

Slkmo Taka HEY3ro/DKCHICTh Oyae cTBOpeHa a0o 30iibleHa, Cy0'€KT TOCTOAapIOBaHHS
3000B's13aHMI BiI0Opa3UTH BCI 3MIHH Yy CIPaBeUIMBIA BaApTOCTI (B TOMY YHCII, BIUIMB 3MiH Y
KPEJIUTHOMY PH3HMKY 3a 3000B'i3aHHAM) y NpuOyTKy abo 30uTKy. SIKIIo K Takoi
HEY3rOJPKEHOCTI CTBOpeHO abo 30umplieHo He Oyne, TO CyO0'€KT TrocmoJaplOBaHHS
3000B's13aHMN Bi0OOpPa3UTH BILIMB 3MiH Y KPSAMTHOMY PU3MKY 3a 3000B'S3aHHSM B IHILIOMY
CYKYITHOMY JIOXOJIY.

Cymu, mpeicTaBicHI B IHIIOMY CYKYITHOMY JOXOJi, 3T0JIOM HE IMOBWHHI TNEepeaaBaTHCh y
npuOyToKk abo 30uTOK. HaToMicTh CyO'eKT TrOCIOJApIOBaHHS MAa€ IPaBO IepeaaTH
KYMYJSITHBHUH IpHOYTOK a00 30MTOK y BIIACHOMY KaIliTaIi.

VY nmopanoMy HWKYe MPHKJIAAl OMMCAHO CUTYALIO, B AKiH y MpuOYyTKy a00 30UTKY BUHHUKIIA O
HEY3TOJDKEHICTh O0JIiKY, SKOM BIUIMB 3MiH Y KPEAUTHOMY PHU3HUKY 3a 3000B'SI3aHHSIM OyIIO
BiIOOpa)X€HO B IHIIOMY CYKYIHOMY A0XOii. ImoTeuHuii OaHK Haja€ MO3UKUA KJIIEHTaM i
¢iHaHCye 1[I TO3MKM 3a PaxyHOK NpOJaXy Ha pPHHKY oOjiramiii i3 BiAmoBiZHUMHA
XapaKTepUCTUKaMHU (HANpHUKIad, CYMOIO 3a00pProBaHoCTI, MpodisieM MOrameHHs, CTPOKOM i
BaItOTO10). JIOTOBipHI YMOBH MO3UKH TO3BOJISIOTH MO3WYAIBHUKOBI 38 1TOTEYHOIO TIO3HUKOIO
MOTaCHUTH i1 JOCTPOKOBO (TOOTO BUKOHATH CBOE 3000B's13aHHS Mepe] 0aHKOM ) LIUIIXOM BUKYITY
BiANOBIAHOT oOJiramnii 3a crpaBeAJUBOIO BAPTICTIO HA PUHKY Ta 37iMCHEHHS 11 MOCTaBKH B
imoTeyHnii OaHK. YHACHIJOK IThOTO IIpaBa Ha JOTOBIpHE ITOCTPOKOBE ITOTAIICHHS IPH
MOTIPIIEHHI KPEAWTHOI SKOCTI oOuiramii (a OTke W 3MEHIICHHI CIPaBEIIUBOI BapTOCTI
3000B'sI13aHHS IMOTEYHOTO OaHKY) CIpaBelUIMBa BAPTICTh KPEAUTHOTO AKTHBY iMTOTEYHOTO
0aHKy TeX 3HHXKYEThCS. 3MiHA y CIpaBeJIMBil BAPTOCTI aKTUBY BiZI0Oparkae TOrOBIpHE MPaBo
MMO3WYABHIKA 32 1ITIOTEYHOI0 TIO3UKOI0 JOCTPOKOBO TOTACUTH 11 IUISXOM BUKYITY OCHOBHOI
oOumiramii 3a CHpaBeAJMBOIO BapTiCTIO (KOTpa B HAaBEACHOMY NPWKIaNi 3HU3MIACH) 1
3MIHCHEHHS MOCTaBKHU 00JIirariii B imoteunuii 0ank. OTKe, BIUIUB 3MiH y KPEIUTHOMY PH3HKY
3a 3000B's13aHHM (00JIIralli€l0) 3ropTacTbCst B NpUOYTKY a00 30MTKY 3 BiAIOBIIHOK 3MIHOO
y crpaBeUIuBiii BapTOCTi PiHAHCOBOTO aKTUBY (MO3UKH). SIKOM BIIIUB 3MiH Y KPEOUTHOMY
PHU3HKY 32 3000B's13aHHAM OyJIO BiTOOpa)KEeHO B iHIIOMY CYKYIHOMY JOXOJi, TO B MIPHOYTKY
a00 30MTKYy BHHHUKJIA O HEY3rOKEHICTh 00JiKy. TakuM YWHOM, IMOTEYHHH OaHK MOBHHEH
BifOoOpakaTH BCi 3MiHM y CHpaBeAJIMBIH BapTOCTI 3000B'13aHHS (BKIIOUAIOYM BIUIUB 3MiH Y
KpPEJIUTHOMY PU3HKY 3000B'I3aHHs) B MPUOYTKY a00 30UTKY.

V npuknani, HaBeaeHOMY B ITyHKTI b5.7.10, icHY€e MOTOBipHUH 3B'I30K MiK BIDIUBOM 3MiH Y
KpEIUTHOMY PH3UKY 3a 3000B'S3aHHSIM Ta 3MiHAMH y CIIPaBeJIMBii BapTOCTI (iHAHCOBOTO
aKTHBY (BHACIIIOK HASBHOCTI B MO3MYAJIHHUKA 32 IMOTEYHOIO IO3UKOIO JOTOBIPHOTO MpaBa Ha
JIOCTPOKOBE TIOTAIIECHHS IMO3MKHU IMUISIXOM BHKYITY OOJIIraIlii 3a CIpaBeJIMBOIO BapTICTIO Ta
3MiiCHEHHsS ii TOCTaBKH B imoTeuyHHMi OaHK). BomHoYac, HEY3TrO/DKEHICTh OOJIKY MOXKe
BHHUKATH ¥ 3a BIJICYTHOCTI JJOTOBIPHOTO 3B'SI3KY.

V 1miasx 3acTOCyBaHHS BUMOT MYHKTIB 5.7.7 Ta 5.7.8 HEy3rOKEHICTh OOJIKY HE BHHHUKAE
BUHATKOBO BHACHIZIOK 3aCTOCYBaHHS CYO0'€KTOM TrOCIOJApIOBaHHS IIEBHOTO METOIY
OLIHIOBAaHHS Il BU3HAYCHHS BIUIUBY 3MiH Yy KpPEOWTHOMY PH3HMKY 3a 3000B'I3aHHSM.
Heysromkenicte 00Ky B mpuOyTKy a00 30MTKy BHHHKHE JIHIINE B TOMY pasi, KOJHU
OYIKY€THCS, IO BIUTHB 3MiH Y KPSAUTHOMY PU3UKY 3a 3000B’I3aHHAM (3T1IHO 3 BU3HAUCHHSIM,
nogauuM 'y MC®3 7) Oynme 3ropHyTo 31 3MiHAMHM Y CHpaBeIJIMBiil BapTOCTi 1HIIOrO
(dimancoBoro iHCTpyMeHTa. Hey3romkeHicTh, SKa BHHHKAE BHHATKOBO BHACIIIOK
3aCTOCYBaHHS METONIY OIlIHIOBAaHHSA (TOOTO depe3 Te, MO CyO'€KT TOCTONApIOBaHHSA HE
BU3HAYa€ OKpeMO (HE 130J110€) 3MiHM B KPEOIUTHOMY PU3UKY 3a 3000B'SI3aHHSAM BiJl ACSKHX
IHIIMX 3MiH y HOro CHpaBeIUIMBi BapTOCTi), HE BIUIMBA€ HAa BU3HAUCHHA, IependadeHi
myHKTaMu 5.7.7 1 5.7.8. Hanpukian, cy0'eKT rociolaproBaHHS MOKE HE 130JIFOBATH 3MiH Y
KPEeIUTHOMY PH3HKY 3a 3000B'SI3aHHSAM BiJ 3MiH Yy PHU3HMKY JIKBIZHOCTI. SIKMIO CyO'€KT
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rOCIIOIaPIOBaHHS BiI0Opakae CIiIbHUM BIUIMB 000X YMHHHUKIB B 1HIIOMY CYKYITHOMY JOXO/II,
TO MOXE BUHHKHYTH HEY3TOJKCHICTh, BUKIIMKaHA MOXUIMBICTIO BKJIFOUCHHS 3MiH y PU3UKY
JMKBIZHOCTI 70 OLIHKM CIpaBEIJMBOi BapTOCTi (IHAHCOBUX aKTHBIB cy0'ekTa
TOCTIOZAPIOBAaHHA, 1 TOJMI BCA 3MiHA CIPABEIJINBOI BAapTOCTI TAKMX AKTHBIB TOJAETHCS B
nmpuOyTKy abo 30uTKy. BomgHOouac, Taka HEY3rOJDKEHICTh BHHHUKAE BHACTIIOK HETOYHOCTI
OIIIHIOBaHHSI, a HE BiTHOCWH 3rOPTaHHs, ONMCAaHUX Yy MyHKTI b5.7.6, a 0T:ke BOHA HE BILIMBAE
Ha BU3HAYCHHS, ITepeadadueHi myHkTamu 5.7.715.7.8.

3HayeHHs1 «KpedumHo20 pusuky (nyHkmu 5.7.7 i 5.7.8)

MC®3 7 Bu3Haya€ KPEOUTHUM PU3UK TaKUM UYWHOM: «PH3MK TOTO, IO OJHA CTOpOHA
KOHTpakTy Npo (iHAHCOBUI IHCTPYMEHT HE 3MO)KE€ BHUKOHATH 3000B’s3aHHA 1 me Oyxe
MIPUYMHOI0 BUHUKHEHHS (iHaHCOBOTrO 30WTKY 1iHIIOI CTOpOHM». BmMora, BCTaHOBIICHA
MyHKTOM 5.7.7(a), CTOCY€ThCS PH3UKY HEBUKOHAHHS EMITEHTOM IIhOTO KOHKPETHOTO
3000B's13aHHs1. BOHO MOXXe I HE CTOCYBaTUCh KPEIUTOCIIPOMOKHOCTI emiteHTa. Hanpuknan,
AKIIO cy0'eKT rocroaproBaHHs BHIA€E 3a0e3MeueHe 3acTaBo0 3000B'13aHHsI Ta He3a0e3neueHe
3aCTaBOIO 3000B'I3aHHS, SKi 32 PEIITOI0 XapaKTEPUCTHK € IICHTUIHUMH, TO KPEITUTHUN PU3HK
3a IUMH JIBOMa 3000B'I3aHHAMHU Oy Pi3HUM, HaBIiTh SIKIIO X BUJAAHO OJAHUM i THM CaMHM
cy0'ekToM rocrnoaaproBanHs. KpennTHuil pu3uk 3a 3a0e3neueHnM 3aCTaBOI0 3000B'I3aHHAM
Oylne MEHIMUM BiJ KPEIUTHOTO PHU3HWKY 3a He3a0e3eUYeHWM 3acTaBOI0 3000B'SI3aHHSM.
KpeautHuii pusuk 3a 3a0e3MeyeHIM 3aCTaBOXO 3000B'13aHHAM MOXKe OYTH OJIM3BKUM JI0 HYJISL.

VY minsx 3acTocyBaHHS BHMOTH, BCTaHOBJIEHOI IyHKTOM 5.7.7(a), KpeIWTHHUH PHU3HK
BIIPI3HAETHCS BiA PHU3UKY €(PEKTHBHOCTI KOHKPETHOTO aKTHBY. PU3MK e(eKTHBHOCTI
KOHKPETHOI'O aKTHBY HE Ma€ 3B'SI3KYy 3 PU3MKOM HEBMKOHAHHS CY0'€KTOM rOCHOIApIOBaHHA
NEBHOTO 3000B'I3aHHS; HATOMICTh BiH MOB'A3aHUMA 13 PHU3MKOM HM3bKOi (a00 HyITBOBOT)
e(EeKTUBHOCTI IIEBHOIO aKTUBY a00 I'PYNH aKTHUBIB.

Hwmxde nogaHo npukiaan pusuKy e(heKTHBHOCTI KOHKPETHOTO aKTHUBY:

(a) 3000B's13aHHS 3 03HAKOK TPUB'A3KH JIO Tal0, 3a SKHM CyMa, HaJe)KHa iHBECTOpaM,
BH3HAYAETHCS B JIOTOBOPI HA OCHOBI IMOKAa3HUKIB €()eKTUBHOCTI 3a3HAUCHUX aKTHBIB.
BrutuB 11i€i 03HaKu MpUB'SI3KY JI0 A0 HA CIPaBEAJIUBY BapTICTh 3000B’sI3aHHS — I1¢
pu3uK e(heKTUBHOCTI KOHKPETHOTO aKTHBY, a HE KPSIUTHUHA PU3UK;

(6) 3000B's13aHHS, BUJaHE CTPYKTYPOBaHUM CY0'€KTOM T'OCIIOJIaPIOBAHHS 3 ONMHCAHHUMM
HIk4e xapakrepuctukamMu. CyO’€KT TOCIIOAApIOBAHHS € FOPHIUYHO 130JIbOBAaHHM
TaKUM YHHOM, IO aKTUBU B Cy0'€KTi TOCIIOJAPIOBAHHS MAIOTh IIUTHOBE MTPU3HAYCHHS
(«oropomkeHi») BUHITKOBO Ha KOPHUCTh MO0 1IHBECTOPIB HABITh Y pa3i OaHKPYTCTBA.
Cy0’€eKT rocroiaproBaHHsI HE IMPOBOAWUTH JKOJHUX IHINIUX OIEpalliidf, a aKTUBH B
Cy0'eKTi TOCTIOZApIOBaHHS HE MOXYTh OyTH HanaHi B 3actaBy. CyMH HaleXaTh JO
BHUIUIATH I1HBECTOpaM CyO'€KTa TOCTOJAPIOBAHHS JIUIIEC 32 YMOBH ITOPOJIKEHHS
«OTOPOJUKEHUMH» AaKTHBAaMH TPOIIOBHX TIOTOKiB. TakuM 4YHHOM, 3MiHH Yy
CrpaBelIMBid BapTOCTi 3000B'SI3aHHS BigOOpa)kaloTh, HAacaMmmepel, 3MiHH Yy
CIpaBeUIMBI BapTOCTI aKTHBIB. BIIMB MOKa3HHUKIB €(PEKTHMBHOCTI aKTHBIB Ha
CIPaBEIMBY BapTICTh 3000B'I3aHHS € PU3UKOM ¢()EKTHBHOCTI KOHKPETHOTO aKTUBY,
a HE KPEAUTHUM PU3HKOM.

BusHaueHHs erninugy 3miH y KpedumHoMy pU3uKy

V muIsIX 3aCTOCYBaHHS BUMOTH, BCTAHOBJICHOI MMyHKTOM 5.7.7(a), Cy0'eKT TOCIIOTaprOBaHHS
BH3HAYa€ CyMy 3MiHH y CIPaBeUIMBIM BapTOCTi (JIHAHCOBOI'O 3000B'sI3aHHS, 110 MOXKE OyTH
BiJIHECCHA Ha 3MiHU B KPSIUTHOMY PH3HKY 32 TAKUM 3000B'I3aHHSIM:

(a) a0o sIK CyMy 3MiHHM y HOTO CIpaBeAJINBIi BapTOCTi, IO HE MOKe OyTH BiHEeCceHa Ha
3MiHH B YMOBaX PUHKY, IO MOPOHKYIOTh PHHKOBUH pH3HK (IUB. MyHKTH b5.7.17 Ta
B5.7.18);
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(6) ab0 3 BUKOPHUCTAHHSIM albTEPHATHBHOTO METOXY, SKHH, Ha TOTIAN CyO'ekra
rOCHOAapIOBaHHs, JOCTOBIpHIIIE BifoOpakae CyMy 3MiHH y CIpaBeIIMBil BapTOCTi
3000B's13aHHS, 1110 MOKE OYTH BiJHECEHA HA 3MiHH B KPEAUTHOMY PH3HKY 32 HUM.

b5.7.17 1o 3MiH y PHUHKOBHX yMOBaX, IO TMOPO/KYIOTh PUHKOBHUU PH3HK, HAJCkKaTh 3MIHH B
CTaJIOHHIM cTaBWmi BiACOTKa, WiHI (IHAHCOBOrO IHCTPYMEHTa iHIIOrO Cy0'ekTa
rOCHOAapIOBaHHA, LiHi TOBapy, Kypci BaatoTH abo0 iHAEKCI IiH Y1 CTaBOK.

B5.7.18 (k10 €quHO 3HAYMMUMU JOPSUHUMH 3MiIHAMU B PUHKOBHX YMOBaX I 3000B'I3aHHS € 3MIHH
B (€TaJIOHHIHN) cTaBLi BiJICOTKa, BCTAHOBJICHIN 3a pe3yJbTaTaMH CIIOCTEPEXKCHHS, TO CyMY,
nepeabadeHy myHkToM b5.7.16(a), MO)KHa OLIIHUTH B TaKuii coCiO:

(a) CIIOYATKy CYyO'€KT TOCIOAAPIOBAHHS PO3PaXOBYy€ BHYTPIITHIO CTaBKY JTOXOTHOCTI
3000B'sI3aHHS Ha IIOYATOK TMEpioly 3 BUKOPHUCTAHHSIM CIIPABEIUIMBOiI BapTOCTi
3000B's13aHHS Ta JOTOBIPHUX I'POIIOBHX IOTOKIB 3000B’sI3aHHS CTAHOM Ha MOYATOK
repioxy. BiH BigpaxoBye 3 I1i€l CTaBKH JOXOMHOCTI (€TaJOHHY) CTaBKy BiJICOTKA,
BH3HAUYECHY 3a Pe3y/IbTaTaMU CIIOCTEPEIKEHB, CTAHOM Ha TIOYATOK TEepioay AJIS TOTO,
00 BHU3HAYUTH TOB'SI3aHUN 13 IHCTPYMEHTOM KOMITOHEHT BHYTPIIIHBOI CTaBKU
JIOXOJHOCTI;

(6) MICIIS ITHOTO CY0'€KT TOCTIOAAPIOBAHHS PO3PaX0OBYE TEIEPITHIO BAPTICTh T'POIIOBHX
MOTOKIB, MOB'A3aHUX 13 3000B'sI3aHHSM, HA OCHOBI JOTOBIPHUX I'POLIOBUX MOTOKIB 32
MM 3000B'SI3aHHSAM CTAaHOM Ha KiHEIh MEPioy Ta CTaBKU TUCKOHTY, SIKa JTOPIBHIOE
cyMi (i) (€TamOHHOT) CTaBKH BiJICOTKA, BU3HAYCHOI 32 Pe3yIbTATOM CIIOCTEPEKCHHS,
CTaHOM Ha KiHeup mepioxy 1 (ii) BH3HaueHOro B MYyHKTiI (a) MOB'A3aHOrO 3
IHCTPYMEHTOM KOMITOHEHTA BHYTPIIIHBOI CTABKH JTOXOIHOCTI;

(B) PI3HHIII MK CIIPaBEUTHBOIO BApTICTIO 3000B'I3aHHSA CTAHOM Ha KiHEIb IEepioxy Ta
CYMOIO, BU3HAUEHOIO B MyHKTI (0), € 3MiHOIO y CIIpaBeAJIMBii BapTOCTI, IO HE MOXKE
OyTH BiJHECCHA Ha 3MiHM B (€TAJOHHIN) CTaBIII BiZICOTKA, BU3HAUYEHIH 32 Pe3yJIbTaTOM
crioctepexeHHs. [{ro cyMmy cimi BioOpa3uTH B IHIIOMY CYKYITHOMY JOXOZ1 3TiHO 3
nyHkToM 5.7.7(a).

b5.7.19 ¥V mnpukmani, moganomy B IyHKTI b5.7.18, mpwifHsITe TPUIYIEHHS MPO TE, IO 3MIHU Y
CTpaBeIJIMBil BapTOCTi, MOPOKEHI IHITMMUA YAUHHUKAMH, HIK 3MIHA B KPEIUTHOMY PH3HKY
3a iHCTpyMEHTOM a0o 3MiHM B (€TaJOHHIM) CTaBLi BiJCOTKa, BU3HAUCHIH 3a PE3yJbTATOM
CTIIOCTEepPEeIKEHHS, € HezHauyHuMu. OnucaHuid Mero]l Oyle HENpHIATHUM, SKIIO 3MiHH Y
CITpaBEIUBIM BapTOCTI BHACIHIIOK BIUIMBY IHIMUX YHHHUKIB € 3HAYHUMH. Y TaKUX BUTIATKAX
cy0'eKT rocroaproBaHHs 3000B'13aHUI 3aCTOCYBAaTH alIbTEPHATUBHUM METO, SIKUH TOUHIIIE
OIIiHIOE BIUTMB 3MiH Ha KPEOUTHUN pH3HMK 3a 3000B's3aHHsM (muB. TMyHKT b5.7.16(0)).
Hanpuxman, SKIo iHCTPYMEHT, IO PO3TISAETHCS B HABEJACHOMY NPHUKIAJI, MIiCTUThH
BOYZOBaHMI TIOX1THUI iIHCTPYMEHT, 3MiHa y CIIpaBe MBIl BAPTOCTI BOYAOBAHOTO MOXiAHOTO
IHCTpYMEHTa BUKJIIOYAETHCSI IPH BHU3HAYCHHI CyMH, IO BiIOOpPaKaeThCsl B IHIIOMY
CYKYITHOMY JTOXOJIi 3TiTHO 3 IMyHKTOM 5.7.7(a).

B5.7.20 fx i B ycix omiHKax 3a CIpaBeAJUBOIO BAPTICTIO, METO/ OLIIHIOBaHHS, 10 BAKOPHCTOBYETHCS
Cy0'eKTOM TOCIOJIapIOBaHHS, /IS BU3HAYCHHS YaCTKM 3MIHHM Yy CHpaBeUIMBIA BapTOCTI
3000B's13aHHS, 10 MOXKEe OyTH BiJHECEHAa Ha 3MIHM B KPEIUTHOMY DHU3HMKY 3a HHM, Mae
MaKCHMaJbHO BHKOPHCTOBYBATH BIJIIOBiIHI BiJKPHUTI BXiJHI JaHi, 1 MiHIMAIBHO — 3aKpUTI
BX1IHI JaHi.
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IHCTpyMeHTH XeKyBaHHSA (po3ain 6.2)

KBanicpikoBaHi iHCTpyMeHTH

[Toximni iHCTpYyMEHTH, BOyAOBaHI B TiIOPUAHI TOTOBOPH, SKi HE OOIIKOBYIOTHCS OKPEMO, HE
MOXKYTh NIPU3HAYATUCH OKPEMUMH IHCTPYMEHTAMU XEKYBAHHS.

BrnacHi iHCTpyMEHTH BJAaCHOTO KamiTaly cy0'€eKTa rocnofaproBaHHA He € (piHAaHCOBUMH
akTHBaMH a00 (piHAHCOBUMH 3000B'I3aHHAMH CY0'€KTa TOCTIOIAPIOBAHHS, a OTXKE i HE MOXYTh
MPU3HAYATUCH IHCTPYMEHTAMH X€IKYBaHHSI.

Y BUNaAKy Xe€/PKyBaHHS BaJIOTHOTO PH3HKY KOMIIOHEHT HEMOXiJHOTO (HiHAHCOBOTO
IHCTPYMEHTA, TIOB'SI3aHAH 13 BATIOTHUM PH3UKOM, BU3Ha4daeThes 3rigHo 3 MCBO 21.

lpodaHi onujioHu

Le#i Crangapt He 0OMeXye KoJia 0OCTaBHH, 33 SIKUX IMOX1THUH IHCTPYMEHT, IO OI[iHIOETHCS
3a CHpPaBEUIMBOIO BapTICTIO uepe3 NpHOYyTOK abo 30UTOK, MOKe OyTH IpHU3HAYCHHMA
IHCTPYMEHTOM XE€IKYyBaHHS, OKpIM [EsSKUX NpoAaHux omuioHiB. [Ipomanuii ommion He
KBaJIiKy€eThCA SIK IHCTPYMEHT X€DKYBaHHS, SIKIIO HOTO HE MPU3HAUYCHO 3AiHICHIOBATH 3aJIiK
13 KyIUICHHM OIII[I0HOM, BKJTIOUAIOUX OMITIOH, BOYJOBaHWM B IHIMUH (DiIHAHCOBHMA 1HCTPYMEHT
(HampwKITa I, MPOIAHU OIIIIOH «KOJI», III0 BUKOPUCTOBYETHCS TS XCHKyBaHHS 3000B'13aHHSI,
sIKe MOKe OyTH BUKOHAHE JOCTPOKOBO).

lNMpr3HayYeHHA iIHCTPYMEHTIB XeMKyBaHHA

VY BumajaKy IHIIMX Omepauiil XeIKyBaHHSA, KpIM XEKYBaHHS BAJIIOTHOTO PHU3HUKY, SKIIO
Cy0'eKT rocnofaploBaHHs MpHU3HAYA€ IHCTPYMEHTOM XE€IKyBaHHsS HEMOXiAHUH (iHAHCOBHN
aKTUB 200 HermoxigHe (hiHaHCOBE 3000B'sI3aHHS, 110 OLIIHIOETHCS 3a CIPABEIJIMBOIO BAPTICTIO
yepe3 npuOyTOK abo 30MTOK, BiH Ma€ MpaBO NMPU3HAYUTHU JIMILIE HEMOXiAHWI (hiHAaHCOBUIM
IHCTPYMEHT B LIJIOMY a00 HOTo MPOMOPLiHY YacTKy.

OKpeMuii IHCTPYMEHT XeDKyBaHHSI MOYKe OyTH MPHU3HAYCHUN iIHCTPYMEHTOM XEIKYBaHHS Bil
KUTPKOX BUIB PU3MKY 32 HAsBHOCTI OKPEMOTO NpU3HAYEHHS 1HCTPYMEHTa XeIKyBaHHS Ta
HasBHOCTI Pi3HUX MO3WLIHM PH3HKY SIK 00'€KTiB XeKyBaHHSI. O0'€KTH XEKYBaHHS MOXKYTb
OpaTu yJacThb y pi3HUX BIIHOCHHAX XEI)KYBaHHS.

O6'ekTn xemxyBaHHsA (po3ain 6.3)

KBanicpikoBaHi 06'ekTn

TBepue 3000B's13aHHsA PO HpUAOaHHSA Oi3HECY B paMkax o0'emHaHHS Oi3HECY MOXKe OyTH
00'€eKTOM XeIKyBaHH:, OKPIM BaIIOTHOTO PH3HKY, OCKUTBKM XEDKYBaHHS IHIIMX PU3UKIB HE
MiIA€ThCS KOHKPETHOMY BHM3HAUCHHIO Ta OIiHIOBaHHIO. Lli iHINI pH3WKHN € 3araJbHUMH
pU3HKaMu O13HeCY.

IHBecTumist, moO OOJIKOBYETHCS 32 METOJOM Yy4YacTi B KamiTaji, He MOxke OyTH 00'€ekToM
XeIPKYBAaHHS B paMKax XeKyBaHH: CIIpaBeIuBoi BapTocTi. [IpuanHor0 1BOTO € TE, 0 MeTo.
y4acTi B KaIiTaji BU3HAE B IPUOYTKY a00 30MTKY HaJIS)KHY 1HBECTOPOBI YacTKy MPUOYTKY abo
30UTKYy O0’€KTy iHBECTHIii, a He 3MiHM y CIpaBeIJUBii BapTocTi iHBecTulii. 3 mogiOHOT
NPUYMHU 1HBECTHLIA B KOHCOJiZOBaHE AOYipHE MiANPUEMCTBO HE MOXe Oyae 00'ekToM
XeKYBaHHS B X€IDKYBaHHI CITPaBEIJIUBOI BapTOCTi. [I[pHiIrHOI0 IThOMY € Te, TII0 KOHCOJIIaIis
BU3HA€E B MPUOYTKY a00 30UTKY MpuOYyTOK a00 30UTOK JOYIPHBOTO MiAIPHUEMCTBA, a HE 3MiHH
y cIOpaBelJuBiii BapTOCTi iHBecTHIii. XeIKyBaHHA YHCTOI I1HBECTHLIi B 3aKOPAOHHY
TOCTIONAPChKY OJWHMINIO BIiJPI3HAETHCSA BIJ] OINKMCAHOTO BHINE THM, IO BOHO XEIKYE
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BPA3JMBICTH /10 BAJIOTHOTO PHU3MKY Ta HE € XEKYBaHHSIM CIIPABEIIMBOI BapTOCTI 3MiH y
BapTOCTi iHBECTHIIII.

[Tynkr 6.3.4 mozBoisie Cy0'€eKTOBI rocrnoJaplOBaHHS NpU3HAYaTH O0'€KTaMU XeIKyBaHHS
CYKYTIHY BPa3JIUBICTh, IO IOETHYIOTE ¥ COO1 BPa3IUBICTh 10 PU3HKY, 1 TOX1THAHA ITHCTPYMEHT.
[Tpu npu3HaYeHHI TAKOT'0 00'€EKTA XEIDKYBAHHSI CY0'€EKT TOCIIOIAPIOBAHHSI OLIHIOE, YH TIOETHYE
y co0i CyKymHY Bpa3iHBICTh JO PHU3UKY, 13 IMOXiTHUM IHCTPYMEHTOM, BHACIIJOK YOTO
TTOPOJDKYETHCS 1HINA CYKYITHA BPasJIHBICTh JO PU3WKY, VIPABIIHHS SKOIO 3IIHCHIOETHCS SIK
OJIHIEI0 BPA3JIMBICTIO J0 KOHKPETHOrO0 pPH3UKYy (ab0o pu3ukiB). Y TakoMy pasi Cy0'eKT
TOCIIOJIaPIOBAaHHS Ma€ IMPaBoO MPHU3HAYATH O0'€KT XEKYBaHHS Ha CYyKYITHOI BPa3JIMBOCTI JIO
pusuky. Hanpuxnan:

(a) Cy0'exT rocroaproBaHHs Ma€ IIPABO XEKYBATH MIEBHY KUTBKICTh BUCOKOMMOBIPHUX
3aKymiBeJb KaBH IO BigOyIyThCs depe3 15 MICSLIB MO BiAHOUICHHIO A0 I[IHOBOT'O
pusuKy (Ha ocHOBi momyapiB CIIIA) 3 BukopuctaHHsIM 15-MicsS9HOTO ('TOYEPCHOTO
KOHTPAaKTy Ha KaBy. BHCOKOWMOBIpHI 3aKymiBiIi KaBU Ta yKIaneHHS ('rouepcHOTO
KOHTPAKTY Ha KaBy B 00'€ JHAHHI MOKE PO3IIIAATUCH 3 METOIO YIPABIiHHS PU3UKOM
sIK 15-MicsiuHa Bpa3IMBICTh 10 BAIFOTHOTO PU3HUKY (ikcoBaHOI cymu B gonapax CIIIA
(manpuxman, sk Oyab-IKWUH BIATIK TpomoBuUX KomTiB y pgojapax CIIA y
¢ikcoBaHOMY po3Mipi yepe3 15 micsuiB);

(©) Cy0'eKT TOCTIOAAPIOBAHHS Ma€ MPaBO XEIKyBaTH BAJIIOTHUN PU3UK HA BECh CTPOK Jii
10-piyHOrO0 OOProBOro  IHCTPYMEHTY 3 (PIKCOBAHOI CTaBKOIO, BHPAXKCHOIO B
iHo3emHiM BamtoTi. OnmHAK, Cy0'€eKTy TOCHOJaprOBaHHS HEOOXiMHO 3abe3neunTd
Bpa3JIUBICTh 3 (DIKCOBAHOIO CTAaBKOIO Yy CBOiM (PYHKIIOHAJIBHIM BaJIIOTI JMIIEe Ha
KOPOTKOCTPOKOBY YH CEpPEIHBOCTPOKOBY IEPCHEKTHUBY (CKaKiMO, JBa POKH) 1
Bpa3JIMBICTh i3 IUIABAIOYOI0 CTaBKOIO y CBOiHM ()YHKLIOHANBbHIA BalIOTI Ha BECh
3aJTUIIIOK Yacy JI0 moramieHHs. HarmpukiHI KOXHOTO 3 IBOPIYHUX IHTEPBAIIB (TOOTO,
Ha JIBOPIYHIM TIOHOBIIOBANGHIM OCHOBI) CyO'eKT TOCIOmaproBaHHSA (iKCye
Bpa3NIMBICTh M0 3MIHM CTaBKHM BiJICOTKAa Ha JBa HACTYIMHHX POKH (SIKIIO PiBEHB
MPOIICHTIB € TakuM, IO CYO0'€eKT rocmojaproBaHHs Oaxae 3adiKCyBaTH CTaBKU
BiIcOTKA). Y TaKili cHTYyaIlii Cy0'eKT roCcTIoJaproBaHHS Ma€ IPaBo ykiactu 10-pigauit
MDKBTIOTHHIA TIPOIICHTHHMA CBOII, 31 3MIHOIO CTaBKHM BiACOTKa 3 (hiKCOBaHOI Ha
I1aBaiovy, KUl nepeabdadae oOMiH OOProBoOro iHCTpyMEHTY B iHO3EMHIH BajIoTi 3
(iKCOBaHOIO CTAaBKOIO BiICOTKAa Ha BPa3IUBICTH 0 PHU3HKY, 31 3MiHHOIO CTaBKOIO
BiJICOTKA y (YHKIIOHAIBHINA BairoTi. Ha 11 HakiagaeTbCsl MBOPIYHUI MPOLICHTHHMA
CBOII, KOTpHH (Ha OCHOBI (DyHKLIOHAJILHOT BAIIOTH) OOMiHIOE OOProBUi IHCTPYMEHT
31 3MIHHOIO CTaBKOIO BiICOTKa Ha OOpProBUI 1HCTPYMEHT i3 (hiKCOBaHOIO CTaBKOIO.
®dakTHYHO, OOPTOBHM IHCTPYMEHT B iHO3EMHINW BaJIfOTI 32 (DIKCOBAHOIO CTABKOIO Ta
10-piuHAH MDKBaTIOTHHHA TPOIEHTHUH CBON 3 IUIABAIOYOI0 CTAaBKOIO BIJCOTKA 3
¢ikcoBaHOI Ha TJIaBaOYy Yy MOEJHAHHI PO3MIISAAIOTHCS 3 TOUKH 30pY YIPaBIiHHSI
pu3ukoM K 10-piuHa Bpa3aMBICTE MO PHU3HWKY, 31 3MIHHOIO CTaBKOIO Y
(hyHKIIOHATBHIN BaJIOTI.

VY pasi npusHaueHHS 00'€KTa XEKYBaHHS Ha OCHOBI CYKYIHOI BpPAa3JIMBOCTI JIO PHU3HUKY,
Cy0'eKT TOCTIOIapIOBAHHS PO3TIISAIAE CIUIBHHMA BIUIUB 00'EKTIB, 13 SKUX CKIIAA€THCS CYKyITHA
BPa3JIMBICTh J0 PU3MKY Y HUIAX OLIHKH aHaNi3y eQEeKTHBHOCTI XCIKyBaHHS Ta OLIIHIOBAHHS
Hee()eKTUBHOCTI XeIDKyBaHHS. BomHouac, 00'€KTH, 110 CTAHOBJIATH CYKYITHE BKJIAQJICHHS i
Hajali o0MKOBYIOTECS OkpeMo. Le o3Havae, 110, HATPUKIIA;

(a) TTOX1/THI IHCTPYMEHTH, 1110 € YJACTHHOIO CYKYITHOI BPa3JIMBOCTI, BU3HAIOTHCS SIK OKpEMi
aKTUBHU a00 3000B's13aHHS, IO OILIHIOKOTHCS 32 CITPABEIMBOIO BAPTiCTIO; Ta

(6) SIKITIO MiX 00'€KTaMH, 3 SIKUX CKIATAEThCS CYKYITHA BPA3JIMBICTh, MPU3HAYAIOTHCS
BIIHOCHHU X€PKYBaHHSA, TO MTOPSIOK YpaXyBaHHS MOXIJHOTO iIHCTPYMEHTA Y CKIIasi
CYKYyIHOi Bpa3JIMBOCTI Ma€ BIAMOBiAaTH TNPU3HAYCHHIO 3a3HAYCHOTO MOXiTHOTO
IHCTpYMEHTa SK I1HCTpyMEHTa XEPKYBaHHS Ha pIiBHI CYKyIHOI Bpa3JIMBOCTI.
Hanpuxman, skimo cy0'eKT TOCHOAAPIOBAHHS BHKIIOYA€E (OPBAPIAHUN EIEMEHT
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MTOX1THOTO 1HCTpYMEHTa 3 HOT0 BHW3HAYCHHS SIK 1HCTPYMEHTA XCIDKYBaHHS IS
BiJIHOCHH XEJKYBaHHS MiX CTATTSIMH, 3 SKUX CKIIQJA€ThCS CYKYITHA BPa3IUBICTh, TO
BiH Ma€ TaKOX BHKIIIOYUTH (OPBAPIHUN €IEMEHT ITPH BPaxyBaHHI TAKOTO MTOXiTHOTO
IHCTpYMEHTa SK 00'€KTa XEHKYBaHHS B SKOCTI YaCTUHHU CYKYIHOi BpasnuBOCTI. B
IHITIOMY BHITaJIKy CYKYITHA BpPa3JIMBICTh BKJIIOYA€E B ceO€ MOXiAHUI iIHCTPYMEHT: abo
B IOBHOMY 00cs131, 00 HOTO 4acTKy.

V nynkTi 6.3.6 3a3Ha4YCHO, 10 B KOHCOJIiI0BaHii (DiHAHCOBIM 3BITHOCTI BAIFOTHUN PH3UK 3a
BHCOKOWMOBIPDHOIO  IPOTHO3HOIO  BHYTPINTHBOTPYIIOBOIO  OTEpaIi€l0  MOXKe  OyTH
KBaJiikoBaHuil K 00'€KT XeMKyBaHHS B XEDKyBaHHI TPOIIOBHX IOTOKIB, SKLIO TaKy
OTIepAIlif0 BUPAKCHO B 1HIIIIH BaIIOTI, HIX (DYHKITIOHATBHA BaTI0Ta Cy0'€KTa TOCITOIapIOBaHHS,
110 3A1MCHIOE TaKy OIepallito, a BATIOTHHM PHU3HK BIUTMHE Ha KOHCOJIITOBAaHUH IpHOYTOK abo
30UTOK. 3 Wi€I0 METOI0 Cy0'€KTOM TOCHOAAPIOBaHHSA MOXKe OyTH MaTepHHCHKa, MOYipHS,
acouiiioBaHa KOMIaHisl, CHiNbHA JisUIbHICTE abo ¢imis. SKI0 BaNIOTHUH pU3KK Y
MIPOTHO30BaHIN BHYTPIITHHOTPYIIOBI# Omepariii He BILTUBA€E Ha KOHCOJiJ0BaHMA IPUOYTOK 2060
30MTOK, TO BHYTPIUIHBOTPYIOBA oOIlepalisi He Moke OyTH KpaiidikoBaHa SIK 0O0'€KT
XeIDKyBaHHs. Tak 3a3Buyail OyBa€ y BHINAAKy BHIUIAT POSUITI, HPOLEHTIB abo IIiaTh 3a
YIIPaBIIHASL MK WICHAMH OJHIET i Ti€l caMoi TpynH 3a BiICYTHOCTI BiATIOBIHOI 30BHIIIHBOT
omeparii. BogHouac, K0 BATIOTHUN PU3HMK IMPOTHO30BAHOI BHYTPINTHEOTPYITOBOI OIepartii
BIUITMBAaTHME Ha KOHCONiJOBaHHH MPUOYTOK ab0 30MTOK, TO BHYTPIIIHHOIPYIIOBA OMEpallis
MOke OyTH KBali()ikoBaHa sIK 00'€KT Xe/pKyBaHHs. [IpHKIamoOM IOrO € IIPOrHO30BaHa
KYITIiBJIA a00 MPOJaX 3alaciB MK WICHAMH ONHIET W Ti€el caMoi TpyIH, SKIIO 3AIHCHIOETHCS
TaKO MOJAIBIINK MPOJAXK 3aMaciB CTOPOHi, 1[0 HEe HAICXKHUTH 10 Ipynu. [logiOHMM YuHOM,
MPOTHO30BAaHUH BHYTPIIIHHOTPYIOBUH MNpOJak MEXaHi3MiB Ta oOOJagHaHHA Cy0'€eKTOM
TOCTIOaPIOBAHHS 31 CKJIaay TPYIH, IO BUPOOUB iX, Cy0'€KTOBI TOCIIOAAPIOBAHHS 31 CKIAIy
TpyIU, 0 KOPUCTYBAaTHMETbCS MEXaHi3MaMu Ta OONagHAHHSAM y CBOIl HisSUIBHOCTI, MOXeE
BIUTMHYTH Ha KOHCOJiAOBaHUH MPpUOYTOK abo 30uToK. Lle Moske TpanuTUCh, HANTPUKIIal, 4Yepes3
aMOPTH3AIliI0 MEXaHi3MIB Ta OOJIaTHAHHS CY0'€KTOM TOCTIOJAPIOBAHHSA, IO € MOKYIIIEM, a
MIEPBICHO BHW3HAHA CyMa BapTOCTI MEXaHI3MIB Ta OOJaJHAHHSI MOXKE 3a3HATH 3MiH, SKIIO
MPOTHO30BaHa BHYTPIIIHBOTPYIIOBA OTIE€palis BUpaXCHA B 1HILIH BaJIOTI, 110 HE 30iraeThes 3
(hyHKITIOHATHLHOIO BATIOTOIO CY0'€KTa TOCIIOMAPIOBAHHS, SIKUH € TTOKYIITIEM.

SIKIO XemKyBaHHS IPOrHO30BaHOI BHYTPILIHBOTPYIOBOI omepallii KBaliiKyeTbCs s
00JIIKy XeIKyBaHHS, TO OyAb-sIKHii MPUOYTOK ab0 30UTOK BU3HAETHCS B IHIIOMY CYKYIHOMY
JIOXOJ1 Ta BUPAXOBYETHCS 3 HHOT'O 3TiAHO 3 IMyHKTOM 6.5.11. BiamnoBinHauii mepiox abo mepionw,
HPOTATOM SKHX BaJIOTHHH PU3MK XEIPKOBAHOI oleparii BIUIMBAE Ha MPHOYTOK abo 30UTOK —
1€ TIepio, Y SIKUI BiH BIUTUBA€E HA KOHCOJIIJOBAaHUH NPUOYTOK a00 30MTOK.

Mpu3HayeHHA 06'€KTIB XeAKyBaHHSA

KommoneHTOM € 00'€KT XemKyBaHHS, II0 € MEHIIUM, HiXK 00'e€KT y misoMy. Takum 4UHOM,
KOMIIOHEHT BinoOpa)kae IHIIE YacTUHY PHU3UKIB 00'€kTa, YaCTHHOIO SKOTO BiH €, a0o
BiIoOpaka€ PU3UKU JIMIIEC IEBHOIO MIpoI0 (HAmpHKIai, HPY MPU3HAYCHHI MPOMOPLIHHOT
JacTKH 00'€KTa).

Cknadosi pusuky

KommoneHT pusuky Mae OyTH OpUAATHUM Al OKpeMoi ifeHTH]ikamii KOMIOHEHTOM
(hirarcoBoro abo HehiHAHCOBOTO 00'€KTa, 00 OYTH MPUHHATHIM TSI IPU3HAYCHHS 00'EKTOM
XePKyBaHHS, PUIOMY 3MIiHH B TPOIIOBUX MOTOKAaX a00 CIpaBeTUBIA BapTOCTI 00'€KTa, 1110
MOYTh OyTH BiJHECEHI Ha 3MiHM B TAKOMY KOMITOHEHTI PU3HKY, MalOTh OyTH NMPUAATHUMH
JUTSL TOCTOBIPHOT OITiHKH.

[Ipu BU3HAYEHHI TOTO, SIKI KOMIIOHEHTH PU3UKY KBaTI(PiKYHOThCS IS IPU3HAYCHHS 00'€KTOM
XCJDKYBaHHS, CYO0'€KT TOCIOJIAPIOBAHHS OIHIOE TaKi KOMIIOHEHTH PH3UKY B KOHTEKCTI
KOHKPETHOI CTPYKTYPH PUHKY, 3 SIKOIO IOB'sI3aHI PU3MKH 1 B sKi¥ BiOyBa€ThCA AiSUIBHICTS 13
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XeKyBaHHA. /{715 Takoro Bu3HAUeHHS HEOOXiHA OIiHKA JOpEYHUX (PakTiB Ta 00CTaBUH, SKi
€ PI3HUMHU 3AJICIKHO BiJl PU3HKY Ta PUHKY.

[Ipu mpu3HaYeHHI KOMIIOHEHTIB PU3UKY OO0'€KTaMU XeIXXYBaHHS CYO'€KT TOCIoJaplOBaHHS
3'SICOBY€, UM KOMITOHCHTH PH3WKY BHU3HAYECHO B SIBHUH cmoci0 y moroBopi (mepemadadeHi
JIOTOBOPOM KOMITOHEHTH PH3HMKY) a00 YW BOHM HESBHUM YMHOM MPUCYTHI Y CHpaBeAUBIH
BapTOoCcTi ab0 TPOMIOBHX MOTOKax 00'€kTa, YaCTHHOIO SKOTO BOHU € (HE mepemdaucHi
JIOTOBOPOM KOMITOHEHTH pH3HKY). He mepenoayeHi JoroBopoM KOMIIOHEHTH PH3HKY MOXYTh
OyTh TIOB'I3aHI 3 O00'€KTaMy, IO HE € JOTOBOPOM (HANPHUKIAT, 13 IPOTHO30BAHMMH
orepauismMu), abo JOroBopamH, SIKi He BU3HAYAIOTh KOMIIOHEHT Y SIBHHI CcrOCci0 (HampuKia,
TBepZie 3000B'sI3aHHSA, B SKOMY 3a3HAYCHO JIMINIE OIHY €IUHY IIHY, a HEe (QopMyIry
IIHOYTBOPEHHS, B SIKif ypaxoBYIOThCA Pi3HI 0a30Bi Mmoka3HUKN). Hanpukima:

(a) Cy0O'ekT ToCcmojaproBaHHS A VKJIaB JOBrOCTPOKOBHUU JIOTOBIp PO TOCTa4aHHS
MPUPOIHOTO Ta3y, IiHa SIKOTO BU3HAYAETHCS 32 BU3HAYCHOIO B JIOTOBOPI POPMYIIOL0,
IO TMOCHJIAETHCS Ha IIiHI Ha TOBApH Ta 1HII YHHHUKHA (HAIPUKIIAI, I[iHA Ha Ta30iIb,
Ma3yT, a TAKOX 1HIIII KOMIIOHEHTH Ha KIITANT BUTPAT Ha TpaHCIOpTyBaHHs). Cy0'ekT
TOCTIOZIApIOBaHHA A XeKYye€ KOMITOHEHT 3a3Ha4eHOro JOrOBOPY IMOCTadyaHHS,
MOB'SI3aHUI 13 ILIHOI Ha TIa30ijib, BUKOPUCTOBYIOUM (DOpPBApIHHI KOHTPAKT Ha
ra3oisib. OCKUIBKM KOMITIOHEHT Ta30iiIl0 TepedadyeHo yMOBaMHU JIOTOBOPY
MOCTayaHHS, BiH € MEePeI0aYCHIM JOTOBOPOM KOMIIOHEHTOM PU3UKY. TakKUM YHHOM,
Oepyuu 10 yBaru (opMmyiy I[IHOYTBOPEHHS, CY0'€KT TOCIOJAPIOBaHHS A TOXOIUTh
BHCHOBKY TIPO T€, 1[0 BPA3JIMBICTh JI0 IIHK HA Tra30iiib MOXKe OyTH 1IeHTHU(iKOBaHA
okpemo. [Ipu mpomy icHye pHHOK (OpBapIHUX KOHTPAKTiB Ha Ta3oiib. OTKe,
cyO'ekT TOCTOmapIOBaHHSI A TOXOAWTH BHUCHOBKY IIPO MOXKJIHBICTH TOCTOBIpHOT
OIIIHKH BPA3JIMBOCTI JIO IIIHU Ha Ta30iIIb. I3 I[hOTO BUILTUBAE, IO BPA3JIUBICTH J0 IIIHH
Ha Ta30iJib 3a IOTOBOPOM TOCTa4YaHHS € KOMIIOHEHTOM PHU3UKY, 110 € IPUHHATHIM
JUTSL IpU3HAYEHHS 00'€EKTOM XEKYBaHHS.

(6) Cy0'exT TocmomaproBanHHs b xemkye cBoi MaiOyTHI 3aKyIliBili KaBH Ha OCHOBI
BJIACHOTO MPOTHO3Y BUPOOHUITBA. XeKyBaHHSI PO3NOYMHAETHCS HE PaHillle, Hixk 3a
15 micamiB 10 AOCTaBKM YaCTHHH IIPOTHO30BaHOTO 0OcsATy mocradaHHsI. Cy0'ekT
rocroaaproBanHs b 3 yuacom 301nblye XeKOBaHMA 00CsT (Y Mipy HaOIMIKEHHS JaTH
noctaBk). CyO'ekT rocmonapioBaHHs b BHKOpUCTOBye Ui YHpaBiiHHA CBOIM
PHU3HUKOM I[iHM Ha KaBy JBa Pi3HUX BUIHU TOTOBOPIB:

(1) 0ip>xoBi (O'FoUepCHI KOHTPAKTH Ha KaBy; Ta

(i1) JOTOBOPH TIOCTaBKM KaBU copTy apabika 3 KomymOii 3 moctaBkoro Ha
KOHKPETHHI BUpOOHNYMI Malinan4yuK. [[iHa 3a TOHHY KaBH B LIUX TOTOBOpax
OaszyeTbcsl Ha IMiHI OipKOBOro ('roYepCHOr0 KOHTPAKTy Ha KaBy 3
JOJlaBaHHSAM (PIKCOBAHOI IIHOBOI PI3HUIN, a TaKOXK 3MIHHOI IUIaTH 3a
TTOCITYTH JIOTICTHUKH 3TiTHO 3 (HOPMYJIIOI0 MIHOYTBOPEHHS. J[OTOBip TOCTaBKH
KaBd — II¢ JIOTOBIp, IO IMJJIATa€ BUKOHAHHIO, 3TIMTHO 3 SKUM CYO'€KT
rocroiaproBanHs b npuiimae pakTUUHY MMOCTaBKY KaBH.

VYkiagaHHs TOTOBOPIiB IOCTaBKU KaBH, SIKi CTOCYIOTHCS KaBH LIbOIOPIYHOTO BPOXKAIO,
nae cy0'eKTOBI rocroaapioBands b 3mory 3adikcyBaTH I[IHOBY PI3HHUIIFO MIX I[IHOO
Ha (QaKTUYHO MpHIOaHy KaBy MEBHOI sikocTi (apabika 3 Komym6ii) Ta LiHOIO Ha KaBy
Ti€i SIKOCTi, IO BUKOPUCTOBYETHCS SIK €TAJOH JUIS BU3HAYCHHS IIHH Oip>KOBOTO
('rogepcHOT0 KOHTpaKTy. BogHOUYac, JOTOBOPIB IOCTABKH KaBU BPOXKAIO HACTYITHOTO
POKy IIe Hemae, TOMY BiANOBIAHY I[IHOBY PI3HUIO 3aiKCyBaTh HEMOXKIIUBO.
Cy6'ext rocnionaproBantsi b BukopucroBye 6ip>koBi ()'l04epCcHI KOHTPAKTH HA KaBY
JUTSL XeJDKYBaHHS TOTO KOMIIOHEHTY CBOTO PU3HKY 3MiHH I[IHU Ha KaBY 32 TIOCTaBKaMH
IIEOTOPIYHOTO BPOKAI0 Ta BPOXKAIO0 HACTYITHOTO POKY, IO TOB'I3aHMMA 13 KaBOIO
eTasoHHOi sikocTi Cy0'eKT rocroaploBaHHA 3'ICOBYE, 110 BiH € BPa3JIMBUM JI0 TPHOX
PI3HUX PU3UKIB: pU3UKY 3MIHU I[IHU Ha KaBYy €TaJOHHOI SKOCTI; PH3UK 3MIiHU IIHU Ha
KaBy, III0 BioOpakae Pi3HUITIO (CIIpe ) MK I[IHOIO HA KaBy €TAJIOHHOI SKOCTI Ta Ha
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(B)

(hakTHIHO oneprkaHy KaBy copTy apabika 3 KomyMmO0ii; a Takok 3MiHHI BHTpaTH Ha
MOCTYTH JIOTICTHKH. Y TOMY, 1[0 CTOCYETHCS IOCTABOK KABU LILOTOPIYHOTO BPOXKAIO,
MiCNs YKJIaJeHHsS AOTOBOPY IOCTAaBKU KaBH CyO0'€KTOM rocmoiaproBaHHsi b pusuk
3MIiHU IiHN Ha KaBYy €TaJOHHOI SKOCTI CTa€ BU3HAYCHUM JOTOBOPOM KOMIIOHCHTOM
PH3HKY, OCKUTEKH (opMyJia IIHOYTBOPEHHS Tepemdadae 3MIHCHEHHS 1HIEKcallil o
BiJHOIICHHIO [0 WLiHK OipKOBUX ('fOUepCHUX KOHTPakKTiB Ha KaBy. CyO'ekT
rOCTIOIapIOBaHHA b TOXOIUTH BUCHOBKY ITPO T€, IIO e KOMIIOHEHT PH3HKY MOXKE
OyTH ineHTH(IKOBAaHUH OKPEMO U JOCTOBIPHO OLIHEHUH. Y TOMY, IO CTOCYETHCS
MOCTaBOK KaBU BPOXKAI0 HACTYITHOT'O POKY, cy0'eKT rocroaproBanus b 1ie He ykiiaB
JIOTOBOPIB MOCTaBKH (TOOTO Il MOCTABKU € MPOTHO30BAaHUMHU OTEpaLisiMu). 3 OTIISAY
HAa I1e, pU3HK 3MiHH I[IHA Ha KaBY €TAJIOHHOI SKOCTI € HE IMepeA0adeHUM TOTOBOPOM
KOMIIOHCHTOM PHU3UKY. Y MPOBEACHOMY CYO'€KTOM rocnojapioBaHHs b aHamisi
CTPYKTYpH PHHKY BpPaxoBaHO, SIK YCTAHOBIIOETHCS IiHA HA TMOTCHLINHHI MOCTaBKU
oJlepKaHOi HUM KaBH. TakuM YWHOM, Ha ITiJICTaBi aHAJI3Yy CTPYKTYPH PUHKY Cy0'€KT
rOCTIOIapIOBaHHSA b TOXOANTH BHCHOBKY NpO Te, IIO NMPOTHO3HI omepamnii TaKox
MICTSTh y c00l PH3HMK 3MiHM LiHM Ha KaBy €TAJIOHHOI SIKOCTi, 10 € KOMIIOHEHTOM
PU3HKY, SIKHH MOXe OyTH OKpeMO iIeHTH(]IKOBaHMH Ta JOCTOBIPHO BH3HAYEHHH,
HE3BaXKAlOYM HAa T, IO WOro HE BHU3HA4YeHO JoroBopoM. OTke, Cy0'ekT
rocrofapioBaHHs b Mae mpaBO NpPU3HAYUTH BIJHOCHHU XE€IKYyBaHHS Ha OCHOBI
KOMITIOHEHTIB PH3HKY (151 pU3UKY 3MIHU IL[iHM Ha KaBy €TaJOHHOI SKOCTi) SIK JUIst
JIOTOBOPIB MIOCTABKHU KaBH, TaK 1 JUIs IPOTHO30BAHUX OIEpaIliii.

Cy0'exT rTocmomapioBaHHS B XemKye dYacTHHY CBOiX MaHOyTHIX 3aKyIliBelb
aBiallifHOTO MAJIMBA HA TiJICTaBl BJACHOTO MPOTHO3Y HOTO CIIOKUBAHHS HA CTPOK J0
24 MicAIiB A0 TIOCTaBKH Ta 301IbIIye XemKoBaHUM oOcsar i3 dacom. Cy0'ekT
rocrojiapioBaHHs B xemKkye 3a3HadeHy BPa3lIMBICTh i3 BUKOPHUCTAHHSIM JIOTOBOPIB
PI3HUX THITIB 3aJIKHO BiJl 4aCOBOTO TOPU3OHTY XCIKYBAaHHS, IO BIUIMBAE Ha
JIKBITHICT, PUHKY TOXITHMX 1HCTpYMEHTIB. IIpn poOOTI 3 MOBHIMMH YaCOBHMH
ropuzoHTaMu (12—24 micsri) cy0'eKT rocrogapoBaHHsT B BUKOPHUCTOBYE JOTOBOPH
MOCTaBKU CHUPOi HA(THU, OCKUILKU JIUIIE BOHM MAIOTh JIOCTATHIO JIKBiJHICTH Ha
punky. I[Ipu poOOTI 3 YacOBMMM T'OPHU30HTaMH Big 6 m0 12 MicamiB cy0'ekT
roCTIoapioBaHHs B BHKOPHUCTOBYE MOXiMHI KOHTPAKTH HA Ta30#iIb, OCKIJIbKA BOHU
MaloTh JIOCTATHIO JIKBigHICTE. [Ipy poOOTI 3 YaCOBMMHU TOPHU3OHTAMHU JIO IIECTH
MICSIIIB Cy0'€KT rocrogapioBaHHs B BUKOPHUCTOBY€E KOHTPAKTH Ha aBiamiliHe MaauBo.
BukoHaHuii cy0'ekTOM rocmojaproBaHHs B aHami3 CTpyKTypu pHHKY HahTH Ta
Ha(TOMPOIYKTIB, a TaKO’K BUKOHAHA HUM OILlIHKA JAOpeuyHuX (HakTiB Ta 0OCTaBHH
MOKa3aJI TaKe:

(i) Cy0’exT rocrogaproBanus B mpairtoe B reorpadiyHoMy pPeTioHi, B IKOMY
3a eTaJoH SAKOCTi cupoi HadTH npuitHATo copt Brent. Llina Ha cupy
HapTy — L€ €TaloH, L0 BIUIMBA€ Ha IiHYy Pi3HUX HPOIYKTiB
HadTomIepepoOKH SK OCHOBHOI CHPOBHHH IS iX BHPOOHHMIITBA.
[lira Ha Ta30¥Ibp — 1€ €TAJOH I[iIHU Ha HAa(TONPOIYKTH, SIKWH
BUKOPUCTOBYETbCA SIK 0a30BMH TMOKa3HUK MLiH Ha HadTOBI
TUCTIIITH. 1le 3HaX0AuTh CBOE BiMOOpaKEHHS Y BHAAX MOX1THHIX
(IHAHCOBMX 1HCTPYMEHTIB JJI1 PHUHKIB CHpPOi HapTH Ta
HapTONPOAYKTIB y TOMY CEPEIOBUILI, B SIKOMY MpaLIoe Cy0'€KT
rocrogaproBanss B, 30kpema:

. CTAJIOHHUH ('FOUepPCHHUI KOHTPAKT Ha cupy Hadry (cupy HadTy
copty Brent);
. eTaJoHHUH  ('IOYepCHUH  KOHTPAKT HA  Ta30iib,  SKHUH

BUKOPHCTOBYETHCS SIK 0a30BUIl MOKa3HUK JJIs1 BU3HAYECHHS IIiH HA
JOUCTWISATH: 30KpeMa, CIIPEA0Bi MOXiHI IHCTPYMEHTH Ha aBialiliHe
TaJTMBO TTOKPUBAIOTH PI3HUITIO B I[iHAX Ha aBiaIliifHe MMaJuBO Ta Ha
ra3oilib, MPUUHATHHN 32 €TAJIOH; a TAKOX
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. CTAJIOHHUN TIOXIMHUN 1HCTPYMEHT «KpPEK-CIpeI» Ha IepepoOKy
ra3oimo (ToO0TO MOXiAHWHU IHCTPYMEHT Ha PI3HHULIO B I[iHaX Ha
cupy HadTy Ta Ha ra3oiiib — TOOTO Ha MapKy HagTOIepepoOKH),
10 1HAEKCYETHCS 3a LIHOI Ha cupy HadTy copty Brent;

(i1) LiHa Ha MPOAYKTH HA(TOMEpPepoOKH HE 3aJeKUTh BiJ TOTO, CUpY HadTy
SIKOTO caMe COpPTy OyJ10 epepoOIIeHO Ha KOHKPETHOMY HaTonepepoOHOMY
3aBOJi, OCKUTBKHM Il Ha(TOMPOAYKTH (30Kpema, Tra3oiiab abo amiariiine
MAJINBO) € CTAHAAPTU30BAHOIO MPOIYKIIETO.

Ha miit miacragi cy6'ekT rocrioaproBadss B 10X0uTh BUCHOBKY PO T€, IIO IIHOBUI
PHU3HMK HOTO 3aKymiBelb aBiamifHOTO ManuBa BKIIOYAE B ce0€ KOMIIOHEHT PU3UKY
3MiHM LiH Ha cupy HadTy, BU3HAaYeHY IJis cupoi HadTH copTy Brent, i koMmHnoHeHT
PU3HKY 3MiHHM IIHA Ha Ta30iib, HE3BAXKAIOUH Ha Te, IO Hi CUpY Ha]TYy, Hi Ta30iiIb
HE 3TaJlaH0 B JKOMHIM KOHTpakTHiN yromi. CyO0'€eKT rocmomaproBaHHS ITOXOIUTH
BUCHOBKY NpPO Te, IO Li JBa KOMIIOHEHTH PH3HKY MOXYTb OyTH OKpEeMO
imeHTH(iIKOBaHI Ta JOCTOBIPHO OI[IHEHI, HE3BAYKAIOYH Ha BIACYTHICTD iX BU3HAUCHHS
B AoroBopi. TakuMm YuHOM, CyO0'€eKT TocmojaproBaHHsS B Mae mpaBo NMpHU3HAYNTH
BiTHOCHHH XEJDKYBaHHS Ui MPOTHO30BAHMX 3aKyMiBedb aBiallifHOro HajiuBa Ha
OCHOB1 KOMIIOHEHTIB PU3UKY (AJ1s1 cHpOi HaTH Ta uis Ta3oitmo). Lleit anaini3 Takox
O3Hauae, 10 B pa3i, HANPHKIAJ, BUKOPHCTAHHS CyO0'€eKTOM TroCHOAapioBaHHsA B
MOX1IHMX IHCTPYMEHTIB Ha cupy HadTy copty West Texas Intermediate (WTI) 3mian
B pi3HMII w0iH Ha cupy Hadry copry Brent i copry WTI mpusBenu 6 1o
Hee()eKTUBHOCTI XEIKYBaHHS.

() Cy0'ekt rocmomapioBanHs I yTpumye OOproBuii IHCTPYMEHT 13 (hiKCOBAHOIO
ctaBkoro. lleli iHCTpyMEHT BHUIYIIEHO Ha PHUHKY, Ha SKOMY BEJIMKAa KUTBKICTh
MomiOHMX OOProBHX I1HCTPYMEHTIB TIOPIBHIOIOTBCS 32 CBOIM CIPEIOM IO
BIIHOITICHHIO JTO €TaJOHHOI cTaBKy (Hanpukiag, LIBOR), a iHCTpyMeHTH 31 3MIHHOIO
CTaBKOIO B LILOMY CEPEIOBHIII 3a3BHYail iHAEKCYIOTHCS MO BIJHOIIEHHIO 0 TAaKOO
€TaJIOHHOI CTaBKW. /{71 ympaBiliHHS HPOICHTHUM PU3UKOM Ha OCHOBI BiAIOBITHOT
€TaJIOHHOT CTaBKU HE3AJICKHO BiJl CIIpery OOproBUX IHCTPYMEHTIB IO BiTHOIICHHIO
JI0O Takoi CTaBKM YacTO BUKOPUCTOBYIOTHCS TpPOIEHTHI cBomu. [lina OoproBux
1HCTPYMEHTIB 13 (DiIKCOBaHOIO CTaBKOIO 3MIHIOETHCS y MPSAMIil 3aIeKHOCTI BiJ 3MiH
etanoHHol cTaBku. Cy0'eKT rocmomaproBanHs ' MIHWIIIOB BUCHOBKY, IO €TAJIOHHA
CTaBKa € KOMIIOHEHTOM, SKUW MHOXXE OyTH OKPEeMO BHU3HAYCHHMU i JIOCTOBIPHO
OIliHEHWH. 3 orsimy Ha Ie CyO0'eKT rocmojaproBaHHs [ Mae MpaBo MPU3HAYUTH
BIIHOCHHHU XEJKYBaHHS IUIsI OOPrOBOro iHCTpyMEHTa 3 (DIKCOBAHOI CTABKOIO IS
KOMITOHEHTY PU3HKY, TIOB'SI32HOTO 3 MPOICHTHIUM PU3UKOM 3MiHU €TAJIOHHOI CTABKH.

[lpu mpu3HaYeHHI KOMIIOHEHTa PU3HMKY OO0'€KTOM XEPKYBaHHS JI0 TaKOTO BHUMOTH IIOJIO
00JTIKYy XeDKYBAaHHS 3aCTOCOBYIOTECS /IO TAKOTO KOMITOHCHTA PHU3UKY B TAKHA CAMHH CIIOCIO,
y SKHH BOHU 3aCTOCOBYIOTHCS IO 1HIITMX OO'€KTIB XEKYBAaHHS, IO HE € KOMITOHEHTaMU
PHU3HKY. 3aCTOCOBYIOTHCS, HAPUKIIa, KBamiikauiiHi KpuTepii, B TOMY YHUCIi Ti, 32 SKUMHU
BIIHOCHHH X€PKYBaHHS MAIOTh BIATIOBIIaTH BUMOTaM €(DEeKTUBHOCTI XeDKyBaHH, a OyIb-sIKa
Hee()EKTUBHICTh XEPKYBaHHS Ma€ OI[IHIOBATUCH 1 BU3HABATHCH.

Cy0'eKT MOXE TAKOXX MPU3HAYMUTH JIMILIE 3MiHH Y TPOLIOBUX MOTOKaxX abo y CIpaBeIJIUBIH
BapTOCTi 00'€KTa XEMKYBaHHSA, 110 € OUTHIIUMH 260 MEHIIMMH 33 3a3HAYCHY IiHY abo iHIIy
3MiHHY  («OTHOCTOPOHHIM  pU3HWK»). BimoOpakeHHSIM  OZHOCTOPOHHBOTO  PH3UKY,
MPUTAMAaHHOTO OO'€KTOBI XE€MKYBaHHs, € BHYTPIIIHSA BapTicTh MPUAOAHOTO OIMLIOHHOTO
IHCTPYMEHTA XEDKyBaHHS (SIKITIO MPHUITYCTUTH, IO BiH Ma€ Taki cami OCHOBHI YMOBH, IO ¥
MpU3HAYCHUI PU3MK), a HE Horo wyacosa BapTicTh. Hampukiam, cy0'eKT rocrogaproBaHHS
MO>Ke IPU3HAYNTH MIHJIMBICTh MaifOyTHIX IPOIIOBUX HOTOKIB, TOPOPKEHUX 3POCTAHHAM LIiHH
B NPOTHO30BaHIl KymiBii ToBapy. Y Takiid cuTyalii cyO0'eKT rocrnogaproBaHHs 3H1HCHIOE
MPU3HAYCHHS JINIIE 30UTKIB 32 TPOIIOBUMH ITOTOKaMH, 110 BUHUKIIM BHACHITOK 301JIBIICHHS
IIHM TTOHAJ] YCTAHOBJICHHUH piBeHB. XEDKOBAHUH PU3UK HE BKIIOYAE B ceO€ 4acOBOI BApPTOCTI
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puAOAHOTO OMITIOHY, OCKITBKH YacoBa BapTICTh HE € THM KOMIIOHEHTOM IPOTHO30BaHOI
orepariii, o BIUTHBA€E Ha MPUOYTOK a00 30MTOK.

3aCTOCOBYETBCS CIPOCTOBHE MPHUIYIICHHS PO Te, 10 1HQIISIMIHHNN PU3UK, SKIIO HOTO HE
BH3HAYCHO B JOTOBOPi, HE MOXKE OYTH OKpeMo 11eHTH(DIKOBAHUH 1 TOCTOBIPHO OIIHCHHM, TOMY
HOro He MOXHA MMPU3HAYATH PU3UKOBIUM KOMIIOHEHTOM (DiHAHCOBOTO iHCTpyMeHTa. BogHOUAC,
B OKPEMHUX BHITaJIKaX JOIMYCKAEThCS BH3HAUEHHS KOMIIOHEHTA PU3HMKY JUIS iHQIISIIHHOTO
PHU3UKY, 10 MOXE OyTH OKpeMO iIeHTH(IKOBAHHK 1 JOCTOBIPHO OLIHEHHM, i3 OIMIAAY Ha
KOHKPETHI 00CTaBUHH B CEPEIOBUIII, B IKOMY Ma€ MicIie iH(IISIIIS, Ta Ha BiIITOBITHOMY PUHKY
0OproBUX iIHCTPYMEHTIB.

Hamnpuknazn, cy0'ekT rocmomaproBaHHS BHITyCKa€ OOPTOBHH IHCTPYMEHT y CEpEIOBHIII, B
SAKOMY o0Jtiranii 3 iHQISALIHHOIO MPHUB'A3KOI0 MAIOTh TaKy CTPYKTYpPY OOCSTIB i CTPOKIB, IO
MOPOJKY€E AOCTATHBO JIIKBITHUNA PUHOK, SIKUU JJa€ 3MOTy OyAyBaTH CTPYKTYpPY CTPOKIB IS
OC3KYITOHHUX PEATbHUX CTaBOK BiACOTKY. Lle 03Hauae, 1o Jutst BiAIMOBIIHOT BAFOTH 1HQIISIIISA
€ JIOPEYHHM YWHHUKOM, SIKUH pPO3TIAIaeThbcss OOProBUMHM PUHKAMH OKpEMO. 3a TaKuX
00CTaBUH KOMIIOHEHT IHQISAWIHHOTO PH3UKY MOXe OyTH BH3HAYCHHH IIISIXOM
TUCKOHTYBaHHS TPOIIOBHX IIOTOKIB 32 XEMKOBAaHUM OOProBHM IHCTPYMECHTOM i3
BUKOPHCTAHHAM CTPYKTYPH CTPOKIB OE3KYIMOHHHUX pPEaJbHHX CTaBOK BIACOTKY (TOOTO Yy
cnocib, momiOHMII BW3HAUCHHIO OE3PU3MKOBOTO (HOMIHAIBHOIO) KOMIIOHEHTA CTaBKU
BifcoTKa). | HaBmaku, B 0araThbOX BHMAAKaX KOMIIOHEHT 1H(ISALIHHOTO PU3UKY HEMOXKIIUBO
OKpPEeMO BH3HAYHUTH Ta JOCTOBIPHO OIMIHUTH. Hampukiam, cy0'€KT TOCIOMaprOBaHHI €MITye
nuie OOproei IHCTPYMEHTH 3 HOMIHAJIBHOIO CTaBKOIO BiZICOTKA B YMOBax iCHYBaHHS PUHKY
oOxiramifi 13 1HQUIAMIHHOI NPUB'A3KOI0, MO0 € HEAOCTaTHBO JIIKBIAHMM i TOOYIOBH
CTPOKOBOI CTPYKTYypH OE3KYNOHHHMX PEaJbHUX CTaBOK BIACOTKY. Y TakOMy BUMAIKy aHAaJi3
CTPYKTYPH PUHKY Ta ()aKTiB 1 00CTaBHH HE MMiIKPIILUIIOE BUCHOBKY Cy0'€KTa rOCIOapIOBaHHS
npo Te, mWo iHQIAWiS € JOPeYHUM UYMHHUKOM, SIKUM PO3TIISAAA€TbCS PUHKAMH OOProBUX
IHCTPYMEHTIB OKpeMO. 3 OrJIsily Ha IIe CyO'€KT TOCIOAapIOBaHHS HE B 3MO3i CIIPOCTYBaTH
CIIPOCTOBHOTO TIPHUITYIICHHS PO Te€, 0 HE BU3HAYCHUI TOTOBOPOM 1HMIAIHHAN pU3UK HE
MOJKHa OKpeMo imeHTH(]iKyBaTH Ta JOCTOBIPDHO OLIHUTH. BiAMOBiAHO, KOMIIOHEHT
1HQIALIHHOTO PU3MKY HE € MPUHHATHUM Uil TpU3HAYeHHs 00'€eKTOM XemKyBaHHs. Llei
BHUCHOBOK 3QJIMIIA€THCS YAHHUM HE3aJIeKHO BiJ] HASBHOCTI OYIb-SIKOTO (DAKTUYHO YKIIAJCHOTO
MM CYO'€KTOM TOCITOJapIOBaHHS 1HCTPYMEHTa XeDKyBaHHSA 1HGAIII. 30Kpema, CyO'€KT
TOCHOAAPIOBaHHA HE MOXE MPOCTO YMOBHO BCTAHOBHTH YMOBH (DaKTHUHOTO IHCTPYMEHTa
XeKYBaHHA 1HQIAMII NDITXOM TOMMPEHHS HOTO YMOB Ha OOProBHM IHCTPYMEHT i3
HOMIHQJIBHOIO CTaBKOIO BIICOTKA.

BusHaueHuit 1OroBOpoM KOMIIOHEHT iH(ISALIHHOTO PU3UKY TPOLIOBUX MOTOKIB 32 BU3HAHOIO
oOuiramiero 3 IHQIALMIHHOK MPHUB'SI3KO0 (AKIIO MPUAHATH MPHUIYIICHHS PO BiACYTHICTBH
BHMOTH TIPO OKpeMHi 00K BOYIOBAHOTO IOXITHOTO IHCTPYMEHTa) MOXKE OYTH OKPEMO
1IeHTHU(IKOBaHUH Ta JOCTOBIPHO OLIIHEHWH 32 YMOBU TOTO, IO KOMIIOHEHT iH(ISLiHHOrO
PHU3MKY HE BIUIMBAE HA PEINTY TPOIIOBUX MOTOKIB IHCTPYMEHTA.

KomrnoHeHmu HoMiHanbHoI cymu

IcHye nBa T KOMITOHEHTIB HOMIHAJIBLHOI CYMH, IO MOXYTh OyTH NMpH3HAYCHI 00'€KTOM
XCJDKYBaHHS y BIITHOCUHAX XEI[KYBaHHS: KOMIIOHEHT, 1[0 € MPOMOPIIIITHOIO YaCTKOI 00'€KTa
B IJIOMY, Ta KOMIIOHEHT-Iap. THI KOMIIOHEHTa 3MiHIOE pe3yibrar 007iKy. Cy0’eKkT
TOCTIOaPIOBAaHHS NpHU3HAYA€ KOMIIOHEHT Yy IUISIX OOJIKY BIATIOBINHO IO METH YIIPaBIiHHS
HOro pU3UKOM.

[Mpukmamom mpomopuiiHOro KOMIOHEHTa € 50-BiJICOTKOBA YacTKa JOTOBIPHUX TPOIIOBUX
IIOTOKIB 3a MTO3UKOIO.

KomnoneHT-map Moxe OyTH BH3HAUYCHUH HA OCHOBI BU3HAYCHOI, aji¢ BITKPUTOI CYKYIMHOCTI
a00 Ha OCHOBI BU3HA4YEHOI HOMiHAILHOI cyMHU. OCh KiJTbKa MPUKIIAIIB:
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(a) gacTuHa o0csATy TpomoBoi omeparii: Hampukian, HacTymHi 10 OIB rpomoBux
MOTOKIB BiJ 00CSTiB peaiizalii, BUPaXCHUX B 1HO3EMHil BaJIIOTi MiCJIs OTPUMaHHS
nepiux 20 OIB y Gepesni 201X poky?;

(6) yacThHA (PI3UYHOIr0 00CATY: HANPHUKIIAL, HIKHIN MIap IPUPOIHOrO rasy o0csarom 5
MJIH. KyOi4HUX METpiB, 10 MiCTUTHCS B ra3ocxoBuili XYZ;

() gactuHa (izmyHoTo ab0 iHIIOTo 00CATY omepauii: Hampukiaa, nepmi 100 Gapenis
HadtH, npuadanoi B yepBHi 201X poky, ado nepmri 100 MBT rox enekTpoeHeprii,
peanizoBani B uepBHi 201X poky; abo

(r) 11ap HOMiHANBbHOI CyMH 00'éKTa XeIDKyBaHHS: Hampukiaza, octanHi 80 muH. BO 3
TBepaoro 3000B's;3arHss B po3mipi 100 muH. BO, HmwkHIH map y 20 muH. BO 3
oOumirarii 3 ¢ikcoBaHoro craBkoro Ha 100 mutH. BO a6o BepxHniii mrap y 30 muta. BO 3
CYKYITHOT'0 00CsTY OOproBOro iHCTPYMEHTY 3 (pikcoBaHOoIO cTaBkoro y 100 muH. BO,
0 MOXe OyTH JOCTPOKOBO IIOTAIICHHWN 3a CIPaBEIIMBOIO BapTICTIO (BH3HAYCHA
HOMiHanbHa cyma craHoBuTh 100 miH. BO).

Skmo y XemKyBaHHI CIpaBeAJUBOI BAapTOCTI NPU3HAUYEHO KOMIOHEHT-IIAp, TO CYO'€KT
rOCTIOJapPIOBAaHHS BU3HAYAE OTO Ha OCHOBI BU3HAYCHOI HOMIHAIBHOI CyMH. J1JIsT JOTpUMaHHS
BUMOT' LIOA0 MPHU3HAYCHHS XEKYBAaHHSA CIPaBEAIMBOI BAPTOCTI CyO'€KT rOCMOJaplOBaHHS
MEPEeoLiHioe 00'€eKT XeMKyBaHHS Ha NpeAMET 3MiH y CHpaBemuBiii BaprocTi (TOOTO
TIEPEOIHIOE 00'EKT Ha MPEIMET 3MiH Y CIIPaBEUIHBIH BapTOCTI, III0 MOXKYTh OyTH BiTHECEH]
Ha Xe/pKoBaHWi pu3nk). KopuryBaHHS Tpu  XE/DKyBaHHI CIpPaBEAJIMBOI BapTOCTI Mae
BU3HABATHUCH Yy MPHUOYTKY a00 30UTKYy HE Mi3HillIe MOMEHTY NMPHUINHMHEHHS BU3HAHHS 00'€KTa.
OTxe, MOCTa€ HEOOXITHICTh BIACTEXKYBAaTH OO0'€KT, SIKOTO CTOCYEThCS KOPUT'YBAaHHS IPH
XeKyBaHHI CIpaBeIIMBOI  BapTocTi. HasBHICTP KOMITOHEHTA-IApy y XEIKyBaHHI
CIpaBe/IMBOI BAPTOCTI BUMArae BiJi Cy0'eKTa rocrogaploBaHHs BiJICTe)KYBaHHS HOMiHAJBLHOI
CyMH, 13 SIKOi oro Bu3Ha4eHo. Hampukian, y mpukiazi, HapeneHoMy B myHKTI b6.3.18(T) ms
BiICTe)KyBaHHS HIDKHBOTO mapy B 20 M. BO a6o BepxHbOTO 1mapy B 30 Mita. BO HeoOXimHO
CTEXKHUTH 32 BCIE0 BU3HAUCHOIO HOMIHAILHOIO cyMotro B po3mipi 100 mia. BO.

KomnoneHT-mmap, 1o BKII0YaE B cede OMIIIOH HAa JOCTPOKOBE MOTANICHHS, HE € TPUHHATHIM
JUIsL TIPU3HAYCHHSI 00'€KTOM XE/DKYBaHHS B XCIDKYBaHHI CIPaBEIUTMBOI BapTOCTi, SKIIO HA
CIpaBe/IMBY BapTiCTh OMIIIOHY HA JOCTPOKOBE MOTAIICHHS BIUTMBAIOTH 3MiHU B XCKOBAHOMY
pU3UKY, 32 YMOBH, IO MPHU3HAYCHUI IIap HE BKIIOYA€E BIUIUB BiJ[IIOBIJHOTO OII[IOHY Ha
JOCTPOKOBE IIOTAIICHHS MPH BHU3HAYCHHI 3MIHM Yy CHpaBeUIMBIAH BapTOCTi 00'€KkTa
XCJKYBaHHS.

38'930K MiXk KOMIIOHEHMaMU ma CyKyrnHuUMU 2powWo8uUMU Tomokamu 3a 06'ekmom

SIKI10 KOMITOHEHT T'POILIOBHX MOTOKIB (hiHAHCOBOTO a00 He(iHAHCOBOTO 00'€KTa MPU3HAUCHO
00'€eKTOM XEIKYBaHHS, TO TaKWH KOMIIOHEHT Ma€ OyTH MEHIINM Bill CYKyITHOTO pPO3MIipy
IPOLIOBUX MOTOKIB 32 00'€KTOM Y HiloMy abo aopiBHIOBaTH HoMy. BomHowac, yci rpomosi
MOTOKH 3a O0'€KTOM Yy WiNOMY MOXYTb OYyTH mNpHU3HaueHi OO0'€KTOM XEIKyBaHHS W
X€PKYBAaTHCh JIMIIE 32 OAHMM KOHKPETHHUM PH3MKOM (HAINPUKIAM, JIMIIE CTOCOBHO 3MiH,
obymoBernx 3miHamu ctaBku LIBOR abo etamonHoi 11iHM Ha TOBap).

Hanpuknan, y Bunaaky ¢iHancoBoro 3000B'a3aHHS, €(eKTHBHA CTaBKa BiJICOTKA SKOTO €
HIK9010 3a cTaBky LIBOR, cy6'ekT rociojaproBaHHs He MOXKE PU3HAYNTH:

(a) KOMIIOHEHT 3000B'si3aHHSA, L0 JIOpiBHIOE NpoueHTaM 3a cTaBkoio LIBOR (i3
JOJaBaHHSIM OCHOBHOI CyMH y BUTIAJIKy XEJDKYBaHHS CIIpaBEAIMBOI BAPTOCTI); Ta

(6) HETATUBHUH 3aJTUIIIKOBUH KOMITOHCHT.

Bognouac, y Bunanky ¢iHaHCOBOTO 3000B's13aHHS 3 (JiIKCOBAHOIO CTaBKOO, e()eKTUBHA CTaBKa
BIJICOTKA 3a SKMM CTaHOBUTH (Hampukian) 100 6a3ucHuX myHKTIB HIKYe ctaBku LIBOR,

VY npomy CTaHAapTi IPOIIOBI CyMH BHPaXKEHO Y «BAIIOTHHX oAMHULIX» (BO) Ta «omunumsx inozemuoi Bamotm» (OIB).
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Cy0'eKT TOCIOAPIOBAHHS MOXKE NMPHU3HAYUTH 00'€EKTOM XEKYBaHHS 3MiHY BapTOCTI BChOTO
3000B's13aHHs (TOOTO OCHOBHOI CyMH 3 ITporieHTamu 3a ctaBkoio LIBOR 3a BupaxyBannsm 100
0a3uCHHUX MYHKTIB), [0 MOXe OyTH BiHeceHa Ha 3MiHu y craBii LIBOR. fkmio dinancoswmii
IHCTPYMEHT 13 (JIKCOBaHOIO CTABKOIO XEIKYETHCS Yepe3 ASAKUI Jac Miciisi HOro CTBOPEHHS, a
CTaBKM BIJICOTKAa 3a dYac, M0 MHUHYB, 3MIHWIHCH, TO CYO'€KT TOCIIOJAapIOBAHHSI MOXKE
MPU3HAYUTH KOMITIOHCHT PU3HKY, 1[0 JIOPIBHIOE €TAJIOHHIHN CTaBIIi, KA TICPEBUIILYE TOTOBIPHY
CTaBKY, BUILIa4yBaHy 3a 00'ekToM. Cy0'eKT rocroaproBaHHs MOKE 3pOOHTH LI 3a Ti€l YMOBH,
0 €TaJJOHHA CTaBKa € HIDKYOKO BiJl €¢(pEKTUBHOI CTABKH BiJCOTKA, PO3PaxOBaHOI Ha OCHOBI
MPUITYIIEHHS PO MPHI0AHHS IHCTPYMEHTa Cy0'€KTOM TOCIIOAapIOBaHHS B JCHH IEPIIOTO
Mpu3HaueHHS HUM O00'€KTa Xe/KyBaHHA. Hampukman, mnpumyctiMo, 1o Cy0'eKT
rocroaaproBaHHs cTBopioe dinaHcoBui akTuB BapticTio 100 BO 3 dikcoBaHOIO cTaBKOIO, 3a
SKUM e(EeKTHUBHA CTaBKa BiJICOTKA CTAaHOBHUTh 6 BiCOTKiB, Tomi sk craBka LIBOR — 4
BiJicoTKH. BiH mo4nHae xepKyBaTH 1IeH akTUB Yepe3 Jieskuii uac, koiu ctaBka LIBOR 3pocia
110 8 BIZICOTKIB, a CIIpaBeJTNBA BapTICTh aKTUBY 3HM3MWIACH 10 90 BO. 3rigHo 3 po3paxyHKOM
cy0'eKTa rocromaproBaHHs, SKOM BiH MpUa0aB akTHB y JaTy HOro MEPIIOro IpU3HAYCHHS
BiJNOBITHOTO pU3MKy 3MiHM cTaBku BifcoTka LIBOR o0'ekTom XemkyBaHHS, e(eKTHBHA
JIOXOJTHICTh aKTUBY, BH3HaUEHA HA OCHOBI MOTO TOJINIHKOI crpaBeuuBoi BapTocTi y 90 BO,
csarayna 0 9,5 Bimcotka. Ockinbku craBka LIBOR € Hmk4010 Bif 11i€l eheKTHBHOI JOXOHOCTI,
cy0'ekT rocronaproBaHis Moxe npu3zHaunTH komrnoHeHT LIBOR y po3mipi 8 BincoTkiB, mo
YaCTKOBO CKJIAJIAETHCA 3 JOTOBIPHUX TPOIIOBUX MOTOKIB 32 MPOIEHTAMH, a YACTKOBO — 3
PI3HHIN MK ITOTOYHOIO CIpaBemIuBOIO BapTicTio (To0TO 90 BO) Ta cymoto, 1mo mimisirae
MOBEpHEHHIO TpH moramreHHi (todto 100 BO).

Skmo mponeHTH 3a (DiHAHCOBMM 3000B'3aHHSM 31 3MIHHOK CTaBKOK HAPaxOBYIOTHCS
(manpukiman) 3a TpuMicsaHoo ctaBkoro LIBOR 3a BupaxyBanasMm 20 6a3ucHUX IMyHKTIB (i3
HIDKHIM TPaHUYHUM 3HAYEHHSIM y HYJIb 0a3MCHUX MYHKTIB), TO CY0'€KT rOCIIOIapIOBaHHs Ma€e
MPaBo NPU3HAYUTH 00'€EKTOM X€IKyBaHHS 3MiHY B T'POILIOBUX IIOTOKAaX 32 BCIM 3000B'I3aHHAM
(Tob6To TpuMicsyHa ctaBka LIBOR 3a BupaxyBamusM 20 6a3UCHUX IIyHKTIB, BKJIIOYAIOTH
HIDKHE TpaHWYIHE 3HA4YEHHS), IO MOXe OyTH BimHeceHa Ha 3MiHHM y cTaBii LIBOR. Takum
YHHOM, JOTH, JOKH (hopBapaHa kpuBa TpuMicsaynoi ctaBku LIBOR mpoTsirom pemtu cTpoky
nii 3a3HaYeHOTO 3000B'I3aHHSA HE OIYCTHTHCS HIDKYe 3a 20 0a3MCHUX IYHKTIB, O0'€KT
XeKyBaHHS Ma€ TaKy caMy MIHJIUBICTh TPOIIOBUX ITOTOKIB, III0 ¥ 3000B'sI3aHHS, TIPOIISHTH 3a
SIKHM HapaxoBYIOThCS 3a TpuMicsiuHOI0 cTaBkoro LIBOR i3 Hyip0BUM 200 H0AaTHIM CIIPEOM.
Bopnouac, skmo ¢opsapaHa kpuBa TpumicsyHoi ctaBku LIBOR Ha 3anumiok cTpoky mii
3a3HauEHOro 3000B's13aHHs (200 HOro YacTHHHU) OMYCTUThHCS HIbKYe 3a 20 0a3UCHHUX ITyHKTIB,
TO O0'€KT XE€DKYBaHHS Ma€ HIDKYY MIHJIMBICTH TPOIIOBOTO ITOTOKY, HIXK 3000B'SI3aHHSA,
MPOLICHTH 32 SKUM HapaxOBYIOThCS 3a TpuMmicsuHow craBkoro LIBOR i3 HymboBuM abo
TIOAaTHIM CIIPEIOM.

AHaJOTiYHUM TpHUKIaAoM HediHaHCOBOTO 00'ekTa € TIeBHHMHA CcOpT cHpoi HaApTH i3
KOHKPETHOTO POJOBHINA, IliHA HA SKHA BU3HAYAETHCS HA OCHOBI I[IHM Ha BIiAMOBITHUMA
CTAJIOHHUH COPT cupoi HadTH. SKIIO Cy0'eKT rocrmomaproBaHHS Mpojae cUpy HadTy 3a
JIOTOBOPOM, MIO TMependavyae 3acTOCYBaHHS JIOTOBIpHOT (OpMynH I[IHOYTBOPEHHS, SKa
BU3HAYAE LiHY 3a Oapelp sSIK LiHy Ha eTajJoHHUK copT cupoi HapTu MiHyc 10 BO 3 HImKHIM
rpaHYHAM 3Ha4YeHHAM y 15 BO, To cy0'ekT rocmomapioBaHHsI MOXKE IMPU3HAYNUTH 00'€KTOM
XeIKYBaHHS BCIO MIHJIWBICTh TPOIIOBOTO MOTOKY 3a JOTOBOPOM, SKY MOXHA BiTHECTH Ha
3MiHH B LliHi Ha €TAJTOHHUH cOpT cupoi HadTH. BomHoYac, cy0'eKT rocnofgaproBaHHs HE MOXKE
MPU3HAYUTH KOMIIOHEHT, SIKMI IOpIBHIOE MOBHIM 3MiHI B IiHI Ha €TaJOHHHH COPT CHUPOL
Hadtr. TakuMm guHOM, HOTH, TOKK GopBapAHA IiHA (TSI KOXKHOI TTOCTaBKH) HE OITyCKAETHCS
Hk4e 3a 25 BO, 00'ekT XeIKyBaHHSI Ma€ TaKy caMmy MiHJIUBICTb TPOLIOBOTO MOTOKY, IO i
peadizanist cupoi HaTH 3a LiHOIO Ha €TAIOHHUH copT cupoi HadTH (a00 3 JOAATHIM CIIpEIoM).
[Ipote sixmo gopBapaHa 1iHa Ha OyAb-Ky IOCTAaBKYy Brajae Hmk4Ye 3a 25 BO, To rpomoBuit
TIOTIK 32 00'€KTOM XEIDKyBaHHS MaTHME HIDKYY MIHJIUBICTh, HDK MPOMaX CUpoi HapTH 3a
IIHOIO Ha ETAJIOHHMIA COPT cupoi HAdTH (200 3 TOAATHIM CIPEIOM).

© ®oug MCD3



b6.4.1

b6.4.2

b6.4.3

b6.4.4

b6.4.5

b6.4.6

b6.4.7

MC®39

KBanicpikauinHi kputepii ana obniky xegxxyBaHHSA (po3ain 6.4)
EcdeKkTUBHICTb XeaXKyBaHHS

EdexTuBHICTE XeMKyBaHHA — II¢ 00CST, y SKOMY 3MiHH Yy CIpaBeIIMBiA BapTocTi abo
TPOIIOBUX TOTOKAaX 32 IHCTPYMEHTOM XEKYBaHHS 3rOPTAIOTHCS 31 3MIHAMH Y CIIPaBEITNBIH
BapTOCTi 200 IPOMIOBHX IOTOKaX 3a O0'€KTOM XeMKyBaHHA (HANPHUKIAJ, SKIIO O0'€KTOM
XeKYBaHHA € KOMIIOHCHT PHU3HMKY, TO JOPEYHOIO € 3MiHA y CIpaBeUIMBIH BapTOCTi abo
TPOIIOBUX IOTOKax o0'ekTa, MmO MOXXKe OyTH BiIHECEHA Ha XEPKOBAaHUW PH3HK.
HeedexTuBHicTh XemKyBaHHS — 1€ 00CAT, y AKOMY 3MiHH Yy CHpaBeIUIMBid BapTocTi abo
TPOIIOBUX IIOTOKaX 3a IHCTPYMEHTOM XE/DKYBaHHS € OiUIbIIUMHU a00 MEHIIMMH, HIK 3a
00'€eKTOM XEKYBaHHS.

[Tpu mpu3HayYeHHI BiIHOCHH XEKYBaHHS Ta Ha MOCTIHHIM OCHOBI CY0'€KT roCroJaplOBaHHS
aHami3ye Kepesia Hee)eKTUBHOCTI XCIDKYyBaHHS, KOTPIi, K OYIKYETHCS, BIUIMBATUMYTH Ha
BIIHOCHHW XEDKYBaHHA TPOTATOM CTpoky ix mii. Ilei amami3z (Bkirodaoun Oyab-saKe
OHOBJICHHSA 3TiIHO 3 MyHKTOM 6.5.21 y 3B'I3Ky 3 BiZHOBIEHHSIM OajaHCy BiAHOCHH
XEIDKyBaHHsI) SBNSE COOOI0 TIACTaBy IS OLIHKKA CYO'€KTOM TOCIOJApIOBaHHS pIiBHA
JTOTPUMAaHHS BUMOT €()eKTUBHOCTI XCIKyBaHHS.

JIns yHUKHEHHS CYMHIBIB CIIiJ] 3a3HAYWTH, IO BIUIUB 3aMiHM IIEPBICHOTO KOHTparcHTa Ha
KJIIPUHTOBOT'O KOHTPAreHTa Ta 3[1HCHEHHS BiIOBITHUX 3MiH, ITepe0aueHNX MyHKTOM 6.5.6,
BiIOOpa)Ka€ThCsl B OLIHIN IHCTPYMEHTA XEIKYBaHHS, a OTXKE 1 B aHali3l e(peKTHBHOCTI
XEJKYBaHHS, 1 B OLIHII €()eKTUBHOCTI XeHKyBaHHSI.

EKOHOMiIYHMI 3B'A30K MiXK 06'€KTOM XeA)KyBaHHA Ta iHCTPYMEHTOM
XeaXXyBaHHS

Bumora npo HasBHICTb €EKOHOMIUHOTO 3B'A3KY O3HAUa€, 10 IHCTPYMEHT XeJDKYBaHHS Ta 00'€KT
XePKyBaHHS IIOBUHHI MaTH BapTOCTI, SKi 3a3BUYal 3MIHIOIOTHCS B IPOTHIICKHIX HAIPSMKax
BHACIIZIOK Jii OAHOTO W TOTO CaMOT'0 PHU3MKY, SKUH XEeIKOBAHUM PU3UKOM. TaKuM YHHOM,
CIIiJ] OYIKyBaTH, IO BapTICTb IHCTPyMEHTa XEIKYBAaHHA Ta BapTiCTh 00'€KTa XEIHKyBaHHS
CUCTEMAaTUYHO 3MIHIOBATUMYTHCS 3aJIS)KHO BiJ] 3MiH B B OJIHOMY i TOMY caMOMy 0a30BOMY
IMOKa3HMKOBI a00 Bij 3MiH B OJHUX 1 THX caMHMX 0a30BHMX IIOKa3HUKaX, SIKI €KOHOMIYHO
MOB'A3aHI OJIMH 13 OJHMM TaK, IO PEaryloTh HA XEIKOBaHWI PU3UK B aHAJOTTYHHNA CHOCiO
(nampuknan, cupa Hadra coptiB Brent i WTI).

Sxio 6a30Bi MOKA3HUKH € PI3HUMHU, ajie TOB'SI3aHUMH MiXK CO00I0 €KOHOMIYHO, TO MOXYTh
BUHUKATH CHTYyaIlii, B SKAX BapTOCTi IHCTPYMEHTa XCIKyBaHHS Ta 00'€KTa XeIKyBaHHS
PYXaTUMYTbCSI B OJHOMY HaNpsIMKY: HaNpHKIaA, Y 3B'SI3KY 31 3MIHOIO pi3HHUII B LiHI MiX
JIBOMAa B3a€MOTIOB'SI3aHUMHU 0a30BUMHU aKTUBAMH 32 BiJICYTHOCTI 3HAYHOTO PYXY B ITiHI Ha cami
0a30Bi akTUBU. Taka CUTyallis BiIITOBITa€ BUMO31 IIPO HASIBHICTH €KOHOMITHOTO 3B'SI3KY MiX
IHCTPYMEHTOM XEJDKYBaHHS Ta OO0'€KTOM XePKyBaHHS, SKIIO BapTOCTI IHCTPYMEHTA
XeKyBaHHSA Ta 00'€KTa XEHKYBAHHS BCE OJTHO, SIK OUIKYETHCS, 3a3BUYail MAIOTh 3MIHIOBATUCH
y MPOTHJIS)KHUX HANPIMKAX MPH 3MiHaX y 0a30BUX MOKa3HUKAX.

OriHka TOro, YM iCHY€ CKOHOMIYHHH 3B'I30K, BUMAara€ BHKOHAHHS aHAJI3y MOXIIHBOL
MOBEIHKH BIITHOCHH XEJDKYBAaHHS MPOTITOM CTPOKY 1X Jiil JUIsi BU3HAYEHHS TOTO, YA MOKHA
OUIKYBaTH BiJ HHUX JOCATHCHHS METH YHpaBmiHHSI pusukoM. Cama 1o co0i HasBHICTH
CTaTHCTUYHOI KOpPEIAIii MK JBOMa 3MIHHAUMH HE € MiJITBEPUKCHHIM OOIPYHTOBAHOTO
BHCHOBKY IIPO HasIBHICTh EKOHOMIYHOTO 3B'SI3KY.

BnnuB KpeaAnUTHOro pU3nKy

OcCKizbKH MOZIENb O0JIKY XeIKYBaHHS IPYHTYEThCS Ha 3arajibHil ifiel 3ropTaHHs MpUOYTKiB
Ta 30WMTKIB 3a IHCTPYMEHTOM XCIKYBaHHS 1 3a 00'€KTOM XEKYBaHHS, TO €(PEKTUBHICTh
XEIDKyBaHHS BH3HAYA€THCSl HE JIMIIC EKOHOMIYHMM B3a€MO3B'SI3KOM MiXK BiATOBIIHUMHU
o0'ekTamu (TOOTO 3MiHAMH B IXHiX 0a30BHMX MOKa3HMKAX), ajl€ 1 BILITMBOM KPEAUTHOTO PH3HUKY
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Ha BapTIiCTh K 1HCTPYMEHTA XEPKYBaHHS, TaK 1 00'€éKTa XeKyBaHHSA. BIUIMB KpeIUTHOTO
pU3WKY O3HAYae, IO HAaBiTh 3a HASBHOCTI CKOHOMIYHOTO 3B'SI3KY MiX IHCTPYMEHTOM
XEJDKYBaHHS Ta 00'€KTOM XE/PKYBaHHsI PiBEHb 3rOPTaHHS MOKE 3MIHIOBATHCh XaoTHYHO. Taka
CUTyaIlisi MOXE BHWHHKHYTH BHACTIJOK 3MIHH KpPEIUTHOTO pHU3MKy abo I1HCTpyMeHTa
XeKyBaHHA ab0 00'ekTa XepKYBaHHS, sIKa € HACTUIBPKH BEIUKOIO, IO KPEAWUTHHHA PHU3HK
JIOMiHY€E HaJ 3MiHAMH BapTOCTI, MOPOKCHIMH €KOHOMIYHHUM 3B'SI3KOM, (TOOTO HaJ| BILTUBOM
3MiH y 0a30BHX MOKa3HHWKAax). BemwmunHa, MO NPU3BOIUTH IO TAKOTO IOMIHYBaHHS, II€
BEJIHYMHA B HACIIOK SIKOT 30MTKH (a00 IMpHUOYTKM) BiJl KPEAUTHOTO PHU3UKY IEPEBaKarOTh
BIUIMB 3MiH y 0a30BHX IOKa3HHKaX Ha BapTICTh 1HCTPyMEHTa XeIKyBaHHA ab0 00'ekTa
XEJDKYBaHHS, HaBiTh SKINO I1i 3MiHH € 3HAYHUMHU. | HaBIaKw, SIKIIO MPOTATOM MEBHOTO TEPioTy
3HAYHHUX 3MiH y 0a30BUX IMOKAa3HHUKAX HE CIIOCTEPIracThes, caM (DakKT TOro, 10 HaBITh HEBEJIHKI
3MiHH, Y BApTOCTI IHCTPYMEHTA XeIKyBaHHs a00 00'eKTa XeKyBaHHS IOB'sI3aHi 3 KPEIUTHUM
PHU3UKOM, MOKYTh BIUIMHYTH Ha BapTiCTh Oinblue, HixK 0a30Bi MOKa3HUKHU, HE MIPU3BOAUTH JI0
TaKoro TOMiHyBaHHS.

[Mpuknamgom TOMiHYBaHHS KPEJUTHOTO PH3HKY Y BiTHOCHHAX XEKYBAHHS € CUTYaIlis, KOJU
CyO'€KT TOCIIO/IapIOBaHHS XE/KYE CBOKO BPA3IMBICTH MO BiJHOIICHHIO 10 PU3HUKY 3MiHHU B
I[iHaX Ha TOBAapW 3 BHUKOPUCTAHHSAM HE3a0E3[eYEHOro 3acCTaBOIO TOXITHOTO iHCTPYMEHTA.
SIKIITO KOHTPAreHT 3a TaKUM TIOX1THUM 1HCTPYMEHTOM 3IiTKHETHCS 31 3HAYHUM ITOTipIICHHIM
CBOTO KPEAUTHOT'O PEHUTHHTY, TO BIUIMB 3MiH Y KPEIUTOCIPOMOMKHOCTI KOHTPAarcHTa MOXKE
TIePEBaYKUTH BILIUB 3MiH y ITiHI TOBapy Ha CIPABEIIMBY BAPTICTh IHCTPYMEHTA XCDKYBAHHS,
TOZ1 SIK 3MIHH y BapTOCTI 00'€KTa XEHKYBAHHS 3aJICKATHMYTh, TOJIOBHUM YHHOM, BiJl 3MIiH Y
I[iHAX HA TOBapH.

KoediuieHT xeqxyBaHHA

3rigHo 3 BUMOramMH €(eKTHBHOCTI XEKyBaHHS KOe(iliEHT XeIKyBaHHS 3a BiIHOCHHAMH
XCJDKYBaHHS Ma€ OyTH TaKUM CaMHM, IO W KOEQIIlieHT, MO € CHiBBITHOIICHHSM KUIBKICTI
o0'ekTa XemKyBaHHS, Ky CyO'€KT TOCmomaproBaHHS (AKTHIHO XEIKY€E, Ta KIIBKICTIO
IHCTpYMEHTa XEIDKyBaHHS, SKy CYO'€KT TOCIojapioBaHHA (DaKTHIHO BUKOPHCTOBYE IS
XEJDKYBaHHS TaKoi KiJIbKOCTI 00'€ekTa XeIkyBaHHS. OTXke, SKIIO CYO'€KT TOCHOJapIOBaHHS
xemkye MeHm HiK 100 BiACOTKIB Bpa3IuUBOCTI 32 00'€KTOM (HAMpUKIIA, 85 BiICOTKIB), BIiH
MpU3HAYa€ BIJHOCHMHHM XCDKYBAaHHS 3 BHKOPHUCTAHHSAM TaKOTO CaMoro KoedillieHTa
XCJDKYBaHHS, O W KOeQIIlieHT, IO € CIiBBIIHOIIECHHSAM 85 BiJICOTKIB BPa3JIMBOCTI, 1 Ti€l
KUIBKOCTI IHCTpYMEHTA XEJIKYBaHHS, Ky Cy0'€KT TOCTIOAaplOBaHHs ()aKTUYHO BUKOPUCTOBYE
JUTSL XeIDKYBaHHS MuX 85 BiACOTKIB. [1omiOHNM e YHHOM, SKIIO CYO'€KT TOCTIOAaprOBaHH,
HaNpHUKIa, XeDKYye BpasiHUBICTh 13 HOMiHaJIbHOIO cymor 40 omuHHMLE (iHAHCOBOTO
IHCTPYMEHTa, TO BiH NPU3HAYAE BIAHOCUHU XE/DKYBAaHHS 3 BUKOPUCTAHHSM TaKOTO CaMOTO
Koe(illieHTa XeHKYBaHHS, 1110 KOSQIIIEHT, 110 € CIIBBIIHOIICHHIM-BIAMOBIIHOI KiJIBKOCTI B
40 oauHuis (TOOTO CYO'€KT rOCIIOJAPIOBAHHS HE IMOBHHEH BHUKOPHCTOBYBAaTH KOE(DIIlI€HT
XeJKyBaHHs1, BU3HAYEHUH Ha OCHOBI O1IbIIOT KITBKOCTI OJJMHUIL IHCTPYMEHTA, HIK BiH MOXe
YTPUMYBAaTH B IiIoMy a00 HIK MEHIIA KIJTBKICTh OJMHWIG) Ta BIAMOBIAHOI KUTBKOCTI
IHCTpYMEHTA XeDKyBaHHS, KA (PaKTUIHO XemKye 3a3HadueH] 40 OTUHUIIS.

Bomnodac, npu3HaueHHs BiTHOCHH XEIHKYBaHHS 3 TAKMM CaMUM KOe(DIIlIEHTOM XeIKYBaHHS,
o KOeiIlieHT, po3paxoBaHUi, SK CHIBBIIHONICHHS KUTBKOCTEH O00'€KTa XCIKyBaHHS Ta
IHCTpYMEHTa XEJKYBaHHS, sIKi CyO'€KT TOCHOJaplOBaHHS (PAKTUUHO BUKOPUCTOBYE, HE
MMOBUHHE BijoOpakaTu aucOanaHcy MiXK BaroBUMH KoedillieHTaMHu 00'€KTa XeIDKyBaHHS Ta
THCTpYMEHTa XEJ/DKyBaHHS, SK€, y CBOIO YEpry, MOXeE MPHU3BECTH JIO Hee(eKTHBHOCTI
XeIDKyBaHHs (He3aJIe)KHO Bij ii BU3HAHHS), BHACHIIOK YOTO pE3yJbTaT OOJIKY BHSBUTHCS
HEBIAMOBIMHAM MeETi OOJIKYy XeKyBaHHsS. TakuM UYHHOM, IS TPU3HAYCHHS BiAHOCHH
XeKYBaHHSA CyO'€KT TOCTOMAPIOBAHHS TOBHMHEH BIIKOPUTYBATH KOCQIIIEHT XCIHKYyBAaHHS,
BU3HAYCHHUH, $K CIIBBIJHOIIEGHHS KUIBKOCTEH 00'€ekTa XeKyBaHHS Ta I1HCTPyMEHTa
XEIDKYBaHHS, M0 (aKTHYHO BUKOPUCTOBYIOTHCS CYO'€KTOM TOCHOJApIOBAHHA, SKLIO LIE €
HEOOXITHUM ISl YHUKHECHHS 3a3HAUEHOTO THCOaIaHCy.
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Jlo mpuknagiB mopedHUX MIpKyBaHb, sIKI CJIiJT BpaXOBYBATH il Yac OIIIHKH BiIIIOBITHOCTI
pe3yabTaTy O0JIiKy 3 METOIO OONIKY XeIKYBaHHS, MOKHA BiJIHECTH TaKi CUTYyallii:

(a) Y BHM3HAYEHO OakaHW Koe(ilieHT XeIKyBaHHS MJsl YHHKHEHHS BU3HAHHS
Hee()eKTHBHOCTI XE/PKYBAaHHS Y BHUIAJAKY XeJDKyBaHHS CIpaBeUIMBOI BapTOCTI abo
1S 3a0€3MeYeHHS] KOPUTYBaHHsI XeJUKYBaHHS CIpPaBEIIMBOI BapTOCTI ISl OLIbIION
KUTBKOCTI 00'€KTIB X€IKyBaHHS 3 METOIO0 PO3IIMPEHHS BHUKOPUCTAaHHS OONIKY 3a
CIPaBEUIMBOIO BapTICTIO, ajie 0e3 3ropTaHHs 3MiH CIPaBEeIIMBOI BapTOCTI
IHCTpYMEHTA XeDKyBaHHS; 1

(©) YH iCHy€ KOMEpLiifHa MPUYKHA AJIs 3aCTOCYBaHHSI KOHKPETHHUX BaroBUX Koe(illieHTiB
00'eKTa XeKyBaHHS Ta IHCTPYMEHTA Xe/DKyBaHHS MOIPH T€, IO L€ IPU3BOIUTH 10
HeeeKTUBHOCTI XemKyBaHHS. Hampukian, cyO'eKT rocmogaproBaHHsS YKiIajgae
IHCTPYMEHT X€[DKyBaHHS 1 MpHU3Hayae MeBHY HOTro KiJbKIiCTb, sika He 30iraeThbes 3
ONTHMAJIGHOIO NI XCDKYBaHHSA 00'€KTa XeKyBaHHS KUTBKICTIO, OCKUTBKH
CTaHIAPTHUI 00CAT IHCTPYMEHTIB Xe/DKyBaHHS HE JJa€ HOMY 3MOTH YKJIACTH TOYHY
HEOOXiZIHY KIUIBKICTh IHCTPYMEHTIB XE€I)KyBaHHS («BHITYCK Yy PpO3Mipi MapTii»).
Hampuknan, cy0'ekt rocmomaproBanHs, mo xemkye 100 TOHH 3aKyIliBlli KaBU
CTaHAAPTHUMH ¢'FOUepCHIMH KOHTPAKTaMH Ha KaBy, 110 MTepea0avdaroTh MOCTaYaHHs
37 500 ¢ynTiB kaBu koxHHUU. s XemKyBanHs o0cary 3akynisii y 100 ToHH cy0'ekT
TOCHOAAPIOBAaHHS MOKE€ BHKOPHCTATU TUIBKH M'SITh a00 IIICTh TaKUX KOHTPAKTIB
(BigmoBigHO Ha 85,0 Ta 102,1 ToHH). Y TakoMy BHIAAKY CYO'€KT TOCITOJapIOBAHHS
NpU3HAYa€e BIAHOCHHU XEIKYyBaHHS, BHKOPHCTOBYIOUM KOE(]ILI€HT XeMKyBaHHS,
BU3HAUYCHUH 3a (aKTUYHO BHKOPHUCTOBYBAHOIO HHM KUIBKICTIO ('TOUE€pCHUX
KOHTPaKTIB Ha KaBy, OCKUIbKM HEe()EeKTHBHICTh XEIKYBaHHS, O0OyMOBJICHA
HEY3TO/DKEHICTIO Bard 00'eKTa XEMKyBaHHS Ta IHCTpyMEHTa XCIDKyBaHHS HeE
npu3Bee B O0MIKY 10 pe3yibTaTy, SKHI He BIANOBiAa€ METi 00Ky XeKyBaHHSI.

MepioANYHICTb OLIHIOBAHHA TOrO, Y4 BUKOHYIOTHLCA BUMOTN €(hpeKTUBHOCTI
XeKyBaHHS

Cy0'exT rocroiapioBaHHs OL[IHIOE HA IOYAaTKY BiIHOCHH XeIKyBaHHsI, a MOTIM Ha MOCTiHHIH
OCHOBi, UM BIJIOBIal0OTh BIAHOCHHU XEPKYBaHHS BHUMOTaM €(PEKTUBHOCTI XEIKyBaHHS.
Cy0'exT rocroaproBaHHs IPOBOJUTH IOTOYHY OIIIHKY, SIK MiHIMyM, CTAHOM Ha KOXHY 3BITHY
naty abo micis 3HAYHOI 3MiHM OOCTaBHMH, IO IO3HAYMJIACh Ha JIOTPUMaHHI BHUMOT
e(EeKTUBHOCTI XEUKyBaHHS — 3aJIe)KHO BiJl TOro, siKa 3 LUX JaT HacTtae paximre. OliHka
CTOCYEThCSl OYIKYBaHb MOJI0 €PEKTUBHOCTI Xe/IPKYBaHHS, & OTXKE € JIUIIE IPOTHO3HOIO.

MeToau ouiHIOBaHHSA TOro, Y44 BUKOHYKOTbLCA BUMOIM e(PeKTUBHOCTI
XeaKyBaHHA

He#t CrangapT He BH3HAYa€ METOJY OIHIOBAHHS TOTO, YM BiANOBINAIOTH BiIHOCHHH
XeIDKyBaHHs BUMoraMm e(eKTUBHOCTI XemkKyBaHHS. BomHouac, cy0'eKT rocrogaproBaHHS
BUKOPHCTOBYE IJISI IIbOTO TAKUH METOH, IO BPAXOBYE JOPEUHI XapaKTEPHCTHKU BiTHOCHH
XeIKyBaHHs, BKIIIOUAIOUH JHKepeia Hee(heKTUBHOCTI XemKyBaHHA. Lleit MeTon (3anexHo Bix
3a3HaYeHUX YMHHHKIB) MOXe MepeadadaTy KicHe a00 KiNbKiCHE OL[IHIOBAHHSI.

Hanpuxa, K10 KpUTUYHO BRXKIIMBUX YMOB (30KpeMa, HOMiHAJIbHA CyMa, CTPOK ITOTAIICHHS
Ta 0a30BUI aKTHB) IHCTPYMEHTA XEIKYBaHHs Ta 00'€KTa XePKyBaHHS 30iratoThest a00 OIHM3bKi
OJIMH JI0 OJTHOTO, TO Cy0'€KT rOCTIOAapIOBAHHS Ma€ 3MOTY Ha OCHOBI KiJIbKICHOT'O OIIHFOBaHHS
BIIMTOBITHUX KPUTHIHO BAKIMBUX YMOB JIINTH BUCHOBKY IIPO T€, IO IHCTPYMEHT X€IKyBaHHS
Ta 00'€eKT Xe)KyBaHHS MAalOTh BapTOCTI, SKi 3a3BUYail 3MIHIOIOTHCS B TPOTHIICKHHX
HanpsIMKax y BiANOBiZb HA OAMH 1 TOI caMUil pU3HK, a OTKE iICHYE eKOHOMIUHHUI 3B'I30K MiXK
00'€eKTOM XEIDKYBaHHS Ta IHCTPYMEHTOM XeDKYBaHHS (TUB. MyHKTH b6.4.4-56.4.6).

Toit daxT, mo MoXiaHWA IHCTPYMEHT € («B rpoimax») abo («0e3 rpomiei») Ha MOMEHT HOTO
MpU3HAYEHHS iHCTPYMEHTOM XE€IKyBaHHs, caM MO co0i He CBIAYUTH NPO HEJOLIBHICTH
SIKICHOT'O OIIIHIOBaHH:. BoHa 3aJ1€3KUTh Bl TOTO, YU MOPOIXKEHA IIMM (PaKTOM Hee(hEKTUBHICTh
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XePKYBaHHS MOXE JOCSTTH TaKOi BEJIMYWHH, SKY SKICHE OIlIHIOBAaHHS HE JACTh aJeKBATHO
BpaxyBaTH.

[ HaBmaky, SIKIIO KPUTUYHO BaXKJIMBI YMOBH 1HCTPYMEHTA XEIKYBaHHsI Ta 00'€KTa XeIKyBaHHS
HE € ONM3BKO Y3TOKCHHMH, TO BUHUKAE Aemaji OimbIla HEBH3HAYCHICTh HABKOJIO 00CATY
3ropraHHs. 3 oIy Ha 1e nepeadadunTH e(eKTUBHICTh XEKYyBaHHS IiJl 4ac iCHYBaHHS
BiJTHOCHH X€/)KyBaHHs B TAKOMY pa3i Bakde. Y Takidl curyauii y cy0'ekTa rocrnogapioBaHHs
MOXe OyTH JIWIIIe MOKJIMBICTH HA IMJCTaBl KITBKICHOTO OIIHIOBAHHS JINTH BHCHOBKY TIPO
HasIBHICTh €EKOHOMIYHOTO 3B'SI3Ky MIDK 00'€KTOM XE€DKYBAaHHS Ta IHCTPYMEHTOM XEIDKyBaHHS
(muB. mynktu B6.4.4-56.4.6). ¥ peskux cuTyalisx KiJbKiCHa OLIHKAa MOXE 3HAJ0OUTHCH
TaKOX 1 ISl OIIHIOBAHHS BIIIOBIAHOCTI KOediIlieHTa XeKYBAaHHS, [0 BUKOPHUCTOBYBABCS
IS IPU3HAYCHHS BITHOCHH X€KYBaHHS, BAMOTaM €()eKTUBHOCTI XeDKyBaHHS (JIUB. ITyHKTH
b6.4.9-b6.4.11). Cy0'exT rocrogapioBaHHsI MOYXKE BUKOPHUCTOBYBATH B LIMX PI3HUX LIIAX SK
OJTHAKOBI, TaK 1 Pi3Hi METO/IU.

3a HAsBHOCTI 3MiH B 00CTaBHMHAX, 1[0 BIUIMBAIOTh Ha €(PCKTUBHICTh XEHKYBaHHS, Y Cy0'eKTa
MO’KE€ BUHHKHYTH TOTpeda y 3MiHI METOAY OLIHIOBAaHHS BiATOBIAHOCT] BiTHOCHH X€IKYBaHHS
BUMOTaM €(eKTHBHOCTI XePKYBAaHHS I 3a0€3MCUeHHS HAJIEKHOTO BpaxXyBaHHS AOPEUYHHX
XapaKTepUCTHUK BiTHOCHH X€PKYBaHHS, BKIIIOUAIOUH JpKeperia Hee(eKTHBHOCTI XeIKyBaHHS.

CucreMa ynpasIiHHI PH3UKOM CY0'€KTa TOCTIOAPIOBAHHS € TOJIOBHUM JKEPETIoM iHpopMarrii
JUTS OITIHIOBAHHS BiITIOBITHOCTI BITHOCHH X€DKYBaHHS BUMOTaM €(eKTUBHOCTI XCDKyBaHHSI.
Lle o3nauae, 110 ymnpaBmiHCbKa iHoOpMarlis (abo aHaIITHKA), SKa BHKOPUCTOBYETHCS IS
YXBaJIeHHS pillleHb, MOke OyTH TMOKJaJeHa B OCHOBY OLIIHIOBaHHS BiAMOBIAHOCTI BiIHOCHH
XEJDKYBaHHS BUMOTaM €()eKTUBHOCTI XE/PKyBaHHS.

JloxymenTartist cy0'ekTa TOCITOTapIOBaHHS IOI0 BITHOCHH X€KYBAHHS BKITIOYAE BUSHAUYCHUH
HUM TIOPSIIOK OIIIHIOBAHHS JOTPUMAaHHS BUMOT €(EKTHUBHOCTI XE/DKYBaHHSI, BKIFOUAIOYH
METOJI YM METOJIH, SKi JUISl [IbOTO BUKOPUCTOBYBATHMYThCS. JIOKyMEHTAIlisI IOI0 BiTHOCHH
XeIKYBaHHS OHOBJIIOETHCS B pa3i BHECEHHS OYIb-SIKUX 3MIH Y METOIH (IUB. MyHKT b6.4.17).

O6nik kBanichikoBaHMX BiAHOCUH XeO)KyBaHHA
(po3ain 6.5)

[MpuknamoM XemKyBaHHS CHpaBEAJIMBOI BAPTOCTI € XEIKyBaHHS BPa3lMBOCTI O 3MiH Yy
crpaBeIJIMBil BapTOCTi OOProBoro iHCTpyMeHTa 3 (hiKCOBaHOIO CTaBKOIO BiJICOTKA BHACIIZOK
3MiH y CTaBKax BiZICOTKa. Take XeHKyBaHHSI MOXKE YKJIaIaTHCh EMITEHTOM a00 yTpUMYyBadeM.

MeTa XepKyBaHHS T'POIIOBHX ITOTOKIB IOJIATA€ y BIACTPOYCHHI MPUOYTKY a00 30MTKY 3a
1HCTPYMEHTOM XeJDKYBaHHS A0 Mepiofy 4M MEepiofliB, Y AKUX XeIKOBaHI O4iKyBaHi MaiOyTHI
TPOIIOBI MMOTOKH BIUTMHYTHh Ha MPHOYTOK abo 30uTok. [TpuKkinamoM xeIKyBaHHS I'POIIOBHX
TTOTOKIB € BUKOPUCTAHHS CBOIY JUIS 3aMiHH OOPTOBOTO IHCTPYMEHTY 31 TUIABAIOYOI0 CTABKOIO
BiJICOTKa (1110 OIIIHIOETHCS 32 aMOPTU30BAHOO CO0IBaPTICTIO 200 3a CIPaBEIUBOIO BAPTICTIO)
Ha OOProBH IHCTPYMEHT 13 (hiKCOBAHOIO CTABKOKO BiJICOTKA (TOOTO XEIKyBaHHS MaiOyTHBOT
omepariii, B AKiii MaliOyTHI TPOIIOBI MOTOKH, IO XCHKYIOTHCS, — II¢ MalOyTHI MPOICHTHI
BuruiaTH). | HaBmaku, mporuo3oBaHe NpuAOAHHS IHCTPYMEHTA BIIACHOTO KalliTally, SKHX MiCs
LBOI'O OLIHIOBATHMETHCS 33 CHPABEAJIMBOIO BapTICTIO depe3 NpUOYTOK abo 30UTOK, €
MPUKIaIoM 00'€KTa, IO HE MOXe OyTH 00'€KTOM XEDKYBAaHHS B XEKYBaHHI T'POIIOBHX
MOTOKIB, OCKIJIbKM OyAb-sKUi MpuOyTOK ab0 30WMTOK 3a iHCTPYMEHTOM XEIKYBaHHS, SIKHH
Oyzne BiACTPOUEHO, HEMOXIIMBO HAJICKHUM YHHOM Iepekiacu(ikyBaTd B NMPHOYTOK abo
30MTOK MPOTArOM IIEpiony, B KoMy Oyze 3a0e3nedeHe 3ropTaHHsA. 3 Tiel caMoi MPHYUHH
MIPOTHO30BaHE NPHIOAHHSA I1HCTPYMEHTa BJIACHOTO KaIliTaly, SKHH IICIsA TpHIOaHHS
00JIIKOBYBaTUMETHCS 32 CIPaBEUIMBOIO BapTICTIO 3 BIIOOPaXCHHSM pe3yIbTaTy MEPEOLiHKN
B IHIIOMY CYKYITHOMY JOXO[i, TE)X HE MOXKe OyTH 00'€KTOM XEKYBaHHS y XeIKyBaHHI
TPOIIOBUX ITOTOKIB.

XemKyBaHHS TBEpPAOro 3000B'I3aHHA (HANPHKIAL, XCDKyBaHHSA 3MiHM B I[iHI IaJlMBa,
MOB'S3aHOI 3 HEBU3HAHWM JIOTOBIPHHUM 3000B'SI3aHHSM EHEProInocTadaabHOI KOMIaHil
npuadaTH MaJIMBO 3a (PIKCOBAHOIO I[IHOKW) € XEIKYBaHHSM Bpa3IMBOCTI 10 3MiHH
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cnpaBenuBol BaprocTi. OTxe, Take XePKyBaHHS € XEIPKYyBaHHSIM CIIPaBeUIMBOI BapTOCTI.
Bopnouac, 3rizHO 3 TyHKTOM 6.5.4 XemKyBaHHS BaJlOTHOTO PHU3UKY 3a TBEPIUM
3000B's13aHHSAM MOXKeE, SIK albTepHATHBA, OOJIKOBYBATUCH AK XEKYBaHHS IPOILIOBHX MTOTOKIB.

OuiHka HeeheKTUBHOCTI Xea)KyBaHHA

[Tix gac oniHrOBaHHS Hee()eKTUBHOCTI XeMKYBaHHS Cy0'eKT rocrogapioBaHHs Oepe 10 yBaru
JacOBY BapTiCTh Ipolreid. TakuMm 4uHOM, Cy0'eKT rOCTIOIapIOBaHHS BU3HAYAE BAPTICTh 00'€EKTa
XePKyBaHHS Ha OCHOBI TETIEPINTHLOI BapTOCTI, a OTXKE 3MiHA BapTOCTI 00'€KTa XEIKyBaHHS
BKITIOYA€ B ceOe TaKOXK BIUIMB YaCOBOT BAPTOCTI IPOLIEH.

s po3paxyHKy 3MiHH BapTOCTi 00'€KTa XeKyBaHHS 3 METOIO OLIHIOBaHHS HEee(EeKTUBHOCTI
XeKYBaHHSA CY0'€KT TOCTIOAAPIOBAHHS Ma€ MPAaBO BUKOPUCTATH MTOXITHAN IHCTPYMEHT, YMOBH
SKOTO BIJMOBIAAalOTh KPUTUYHUM YMOBaM OO'€KTa XeIKyBaHHS (3a3BHuUail BiH Mae Ha3By
«TITTOTETUYHUN TMOXITHUH THCTPYMEHT»), 1, HAPUKIIAM, y pa3i XeHKyBaHHS MPOTHO30BAHOT
otiepaiiii, KaaiOpyIOThCS 3 BUKOPUCTAHHAM PiBHA XeIXoBaHO1 ITiHK (a0o0 cTaBku). Hanpukiras,
SKIIO XEHKYBaHHS Ma€ ABOCTOPOHHINM PHU3MK Ha PiBHI MOTOYHOTO PHHKY, TO TIMOTETUYHUI
MOXiAHMI 1HCTPYMEHT BioOpakaTMME TiMOTETUYHHH (QOpBApAHUA KOHTPAKT, IO
KaTOpy€eThCS MUITXOM MPUBEICHHS 10 HYIbOBO1 BAPTOCTI HA MOMEHT IIPU3HAYCHHS BiTHOCHH
XeIPKyBaHHS. SIKIO XepKyBaHHS 3/11ICHIOBAJIOCH, HATIPUKIIA, U1l OMHOCTOPOHHBOTO PU3HKY,
TO TIMOTETUYHHH MOXiTHUN IHCTPYMEHT BigoOpaskaTuMe BHYTPILITHIO BAPTICTh TiMOTETHYHOTO
OTIIIOHY, SIKW{ Ha Yac MPU3HAYCHHS BiIJHOCHH XCIDKYBAaHHS € «IPH TpoIiax» (BHYTPIITHSI
BapTICTh 30IraeThcs 3 BapTICTIO KOHTPAKTY), SKIO XEIHKOBAHWN PIBEHH IIIHW BiAIOBimae
MOTOYHOMY PiBHIO Ha PHHKY, a00 «0e3 rpoiei» (BHYTpILIHs BapTiCTh € HIKYOIO 33 BapTiCTh
KOHTPAKTY), AKILIO XeKOBAaHUH PiBEHDb LIHU MEPEBHULIYE MIOTOYHUI piBeHb Ha PUHKY (200, B
pasi XepKyBaHHS IOBTOi IMO3WIli, € HIKYUM BiJl HHOT0). BUKOPHUCTaHHS TIOTETHIHOTO
MOXIHOTO 1HCTpYMEHTa — L€ OJMH i3 MOKJIMBHUX LUIAXIB Ui PO3PaxyHKY 3MiH BapTOCTi
o0'ekTa XemKyBaHHs. ['imoTeTHYHMIA MOXiTHHUIA IHCTPYMEHT BiATBOPIOE 00'€KT XeIHKyBaHHS, a
OTKE€ TIPU3BOANTH J0 TAKOTO CaMOT0O pe3yibTaTy, IKUi Oyiio 6 omep kaHo B pasi 3aCTOCYBaHHS
1HIIOTO TiAX0ay. TakuM YMHOM, BUKOPHUCTAHHS «TIIOTETHYHOTO MOX1THOTO 1HCTPYMEHTA €
HE CaMOCTIfHUM METOJOM, & MaTeMaTHYHUM MPUHOMOM, SIKHH MOXE BHKOPHUCTOBYBAaTHCH
JUTIE JUISI PO3PaxyHKY BapTOCTI O0'€KTa XEIKyBaHHSA. TakuM YHHOM, «TIMOTETHIHUHN
TTOX1THAH 1HCTPYMEHT» HE MO)KE BUKOPHUCTOBYBATHCH IIJISl BKIIFOUCHHS IO BapTOCTI 00'€KTa
XEIDKYBaHHS TaKUX O3HAK, SIKi ICHYIOTh JIMILIE B IHCTPYMEHTI Xe[KyBaHHs (ajie He B 00'€KTi
xemKyBaHHs). [IpukimagoM [HOTO € 3a0OproBaHICTh, BUpPaKEHa B 1HO3EMHIM BaJIOTI
(He3aneXHO Bij TOTO, UM 110 Hill ycTaHOBIIEHO (hikcoBaHy ab0 3MiHHY CTaBKY BifcoTKa). Y pasi
BUKOPHUCTAHHS T1IIOTETUYHOTO MOXIAHOTO iIHCTpYMEHTA AJIsl PO3PaxyHKy 3MiHM BapTOCTi TaKoi
3a0oproBaHocti a00 TemepiliHbOi BapTOCTI KYMYJSTHBHOI 3MIiHM TPOLIOBHUX MOTOKIB,
TITOTETHYHUHN ITOX1THUH IHCTPYMEHT HE MOKE ITPOCTO BCTAHOBIIIOBATH IIJIATY 33 OOMiH BaJIIOT,
HaBITh IIONIPH T€, 1110 (PaKTHUUHI MOXIAHI IHCTPYMEHTH, 33 SKMMH 3I1HCHIOETHCS OOMIH BaJIIOT,
MOKYTh TaKy IJIaTy nepeadadaTy (HalpuKial, KpOCc-BaIIOTHI MPOLEHTHI CBOIIH).

3MiHa BapTOCTI 00'€KTa Xe)KYBaHHS, BU3HAUCHA 3 BAKOPUCTAHHSIM TiOTETUYHOTO MTOX1THOTO
IHCTpYMEHTa, MOXE€ BHKOPHCTOBYBAaTHUCh 1 JUIsl OIIHIOBAHHS BIAIOBITHOCTI BiIHOCHH
XEJDKYBaHHS BUMOTaM €()eKTUBHOCTI XE/PKyBaHHS.

BiaHoBneHHA 6anaHcy BiAHOCUH XeMXXyBaHHA Ta 3MiHM KoedilieHTa
XeaXXyBaHHSA

BigHoBneHHs1 6anaHCy O03HAaYa€ KOPEKTHBH, IO BHOCITHCSA B MPU3HAUYCHI KiNBKOCTI 00'eKTa
XeJDKyBaHHs a00 I1HCTpyMEHTa XeKYBaHHS B paMKaX YK€ BCTAHOBJICHUX BiJTHOCHH
XEJDKYBaHHS JIJIS MIATPUMaHHS KoedillieHTa Xe/PKyBaHHS Ha PiBHI, 110 Bi/IMNOBiae BUMOTraM
e(eKTUBHOCTI X€IKyBaHHS. 3MIHCHEHHS 3MIiH y TPH3HAYCHUX KIUIBKOCTAX 00'€KTa
XeKyBaHHA a00 1HCTpyMEHTa XePKYBaHHS 3 1HIIOI0 METOI0 HE BBAKAIOTHCS BIIHOBICHHSIM
Oayancy B IUIAX boro CTaHIapTy.
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BinHoBneHHs1 OajaHCy OOJIIKOBYETHCS SK IPOJOBXKCHHS BIIHOCHH XEDKYBaHHS 3TiIHO 3
nyHkrtamu b6.5.9-56.5.21. Ilin vac BigHOBIEHHS OanaHCy BHU3HAYAETHCS HEEPEKTHBHICTDH
BiJHOCHH XCIDKYBaHHS, SIKa BU3HAETHCS OE3MOCEpeNHBO TeEpel] KOPUTYBAHHSIM BiTHOCHH
X€KYBaHHSI.

KopuryBanns koedimieHTa XemKyBaHHS Ja€ CyO0'€KTOBI TOCIOJAPIOBAaHHSI  3MOTY
BigpearyBaTd Ha 3MIHM Y BIZHOCHHaX MIX IHCTPYMEHTOM XEDKyBaHHS Ta O00'€KTOM
XeKyBaHHS, 00yMOBJICHI BiITOBITHIMH 0a30BHMH ITOKa3HUKaMU a00 3MIHHUMU pU3HKYy. Le,
HaIPUKJIa, BITHOCUHHU XEIDKYyBaHHS, B IKUX IHCTPYMEHT XEIDKYBaHHS Ta 00'€KT XEIHKyBaHHS
3a3HAIOTh PI3HUX, aJIe B3aEMOIIOB'I3aHUX 3MiH y 0a30BUX MOKAa3HUKAX Yy BiJIIIOBI/(b HA 3MiHU Y
BIIHOCMHAX MK BIATIOBIIHUMH JBOMa Oa30BMMH TIOKa3HMKaMHU (30Kpema, pi3Hi, aie
B3a€EMOIIOB'sI3aH1 0a30Bi 1HAEKCH, CTaBKU a00 miHW). TakuM YMHOM, BiJHOBIICHHS OaslaHCy
JI03BOJIsiE 30€PETTH BiIHOCHHU XE/DKYBAaHHS B YMOBAaX, KOJM BiTHOCHHU M 1HCTPYMEHTOM
XCDKYBaHHS Ta OO0'€KTOM XEIDKYBaHHS 3MIHIOIOThCS Tak, IO I 3MiHA MOXe OyTH
KOMITIEHCOBaHa [IUITXOM KOPUTYBaHHS KOe(]illieHTa XeIKyBaHHSI.

Hampuknan, cy0'eKT rocrmomaproBaHHS XEDKYE Bpa3HMBICTh 10 I1HO3EMHOI BallloTH A
BAJIOTHAM TIOXITHUM IHCTPYMEHTOM, B SIKOMY 0a30BOI0 € iHO3€MHA BalfoTa b, mpudyomy
OOMIHHHI KypC IHUX 1HO3EMHHUX BaaioT A Ta b MITy4HO MIATPUMYIOTHCS (TOOTO KYpPCH ITUX
BaJIIOT YTPUMYIOTECS B TICBHOMY KOPUJOPi 200 BCTAHOBIIIOIOTHCS IICHTPAIILHUM OaHKOM a00
iHIIUM opranoMm). Skimo Kypc oOMiHy iHO3eMHuUX BamoT A i b 3a3Hae 3MiH (Hanpukiaz, Oyzae
BCTAHOBJICHO HOBHI KOPUAOP a00 HOBE 3HAYCHHS KypCY), TO BITHOBJICHHS OalaHCy BiAHOCHH
XCDKYBaHHS 3 YpaXyBaHHSIM HOBOTO BaJIIOTHOTO Kypcy 3a0e3nmedmsio O MoJMaiblry
BIJIMOBI/THICTh BIIHOCWH X€/DKYBaHHS BHMO3i €()EKTHBHOCTI XCKyBaHHS s KoedilieHTa
XeJDKYBaHHS, YAHHOTO 32 HOBUX 00cTaBuH. | HaBNaky, y pasi 1edoTy 3a BAIFOTHUM MOX1THUM
IHCTpYMEHTOM 3MiHa Koe(illieHTa XemKyBaHHS HE B 3MO31 3a0€3MEeUNTH TIOJANIBIITY
BIJIMOBITHICTh BIJIHOCHH XEJPKYBaHHS BHUMO3i €(DEKTHBHOCTI Xe/DKyBaHHS. TakuMm YHHOM,
BiJTHOBJICHHS 0aJIaHCY HE CIPHSE TPOJIOBKCHHIO BITHOCUH XEPKYBaHHS B CUTYAIIisX, Y KX
3B'I30K MK IHCTPYMEHTOM XEIDKyBaHHS Ta 00'€KTOM XeIKYBaHHS 3MIHIOETHCS TaK, IO HOTO
HEMOKJIMBO KOMIICHCYBATH [IUIIXOM KOPHUTYBaHHS KOS(illi€HTa XCIKYBaHHS.

He xosxHa 3MiHa B 00cs131 3ropTaHHs 3MiH y CTIpaBe MBIl BAPTOCTI IHCTPYMEHTA XEIKyBaHHS
Ta CIpPaBEUIMBIM BapTOCTI 00'€KTa XEIP)KYBaHHS UM IPOILIOBHMX IIOTOKIB SIBJISE COOOIO 3MiHY
BIiJTHOCMH MDK IHCTPYMEHTOM Xe€)KyBaHHS Ta o00'ekToM XemkyBaHHS. CyO'ekt
TOCHOAAPIOBaHHS aHANI3ye JKepena HeeeKTHBHOCTI XeKyBaHHS, KOTpi, 3TiIHO 3 HOro
OYIKYBaHHSMHM, MaJMl BIUIMHYTH Ha BiJHOCHHH XEJUKYBAaHHS IPOTSATOM CTPOKY iX mii, Ta
OIIiHIOE, YH 3MiHU B 00CS31 3rOPTAHHS €:

(a) (GIyKTyalisiMi HaBKOJIO KoegillieHTa XeMKyBaHHSA, SKUH 3ajHIIac€Tbcs TIHCHUM
(ToOTO Hamam HaleXHO BimoOpaskae 3B'S30K MK 1HCTPYMEHTOM XC/DKYBAaHHS Ta
00'€eKTOM XeIKyBaHHs); a0o

(0) 03HAKOI TOro, IO KOe(illieHT XeKyBaHHS OuIbIIe He 3a0e3ledye HaJIeKHOTO
B110OpaskeHH 3B'13Ky MK IHCTPYMEHTOM X€KYBaHHS Ta 00'€KTOM XC/I)KyBaHHSI.

Cy0'ekT TOCTOZApIOBaHHS BUKOHYE II0 OLIHKY Ha MpeaMeT JIOTPUMaHHA BHMOTHU
e(EeKTUBHOCTI XeDKYBaHHS JUIA KoedillieHTa XeIKyBaHHs, TOOTO ISl TOro, 100 BiIHOCHHH
XCIDKYBaHHA HE BigoOpakanu aucOagaHCcy MDK BaroBUMH KoedimieHTamMu 00'ekTa
XCIDKyBaHHS Ta IHCTPYMEHTa XeJDKYBaHHS, SKE MOXXE MpPU3BECTH A0 Hee()eKTUBHOCTI
XeIDKyBaHHs (He3aJe)KHO Bij ii BU3HAHHS), BHACHIIOK YOTO pe3yJbTaT OOJIKY BHSBUTHCS
HEBIAMOBITHUM MeTi 001Ky XemKyBaHHs. OTKe, Taka OIliHKa BUMAarae MpuHHSITTS CyIKCHb.

KonuBanHs HaBKOJO TOCTIHOTO KoedillieHTa XeKyBaHHS (a OTXE W BiINOBIIHOL
Hee()EKTUBHOCTI XE/KYBAaHHS) HEMOXKIMBO 3MEHIIMTH IIIIXOM KOPUT'YBaHHS KoedilieHTa
XEIDKYBaHHS 3 ypaXyBaHHIM KOXXHOT'O KOHKPETHOTO pe3yibTary. OTKe, 3a TAKHX OOCTaBHH
3MIHH B OOCf3i 3rOpTaHHS € TMPEAMETOM OI[IHIOBAHHS Ta BU3HAHHS HECe()EKTHBHOCTI
XCJDKYBaHHS, aJic HE BUMAararoTh BiJIHOBJICHHS OaJlaHCY.

I HaBmaku, AKMO 3MiHA B 00CS31 3ropTaHHS BKA3yIOTh Ha HASBHICTh KOJMBAaHb HABKOJIO
Koe(illieHTa XeKYBaHHS, IO BiJPi3HIETHCS BiJl HOTOYHOTO Koe(illieHTa XeKyBaHHSI, SKHMA
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BHKOPHUCTOBYETHCS IS BIAMOBIMHUX BIJHOCHH XEIDKYBaHHS, a00 SIKIO CKIIanach TEHIACHITIS
710 BiIXOXIy Bill Takoro KoeimieHTa XeIDKyBaHHS, TO Hee(EeKTHUBHICTh XeIDKYBaHHS MOKHA
3MEHIIUTH [UISXOM KOPHTYBaHHA Koe(illieHTa Xe/KYBaHHS, MPHUOMY 30epeKeHHS
HE3MIHHOTO Koe(illieHTa XeIKyBaHHsA Oyae Jedani OiIbLIO MIipOK IPH3BOIUTH [0
Hee()EeKTUBHOCTI xemKyBaHHA. OTKe, 3a TaKMX OOCTAaBUH CYO'€KT TOCIIOJAapPIOBAHHSI Ma€
OIIHUTH, YH BiIOOpaKaeThCS y BIHOCHMHAX XEJKYBaHHS JUCOaTaHC MK BaroOBUMHU
koeQilieHTaMu 00'€KTa XeXKYBaHHS Ta IHCTPYMEHTa XCKYBaHHS, SIKE MOXKE IPU3BECTH 10
Hee()EKTUBHOCTI XCKyBaHHSA (HE3aJCKHO Bia 11 BHU3HAHHS), BHACIJIOK YOro pe3yibTaT
O0JIIKy BHSIBUTHCS HEBIAMOBIAHMUM MeTi 0oOMNiKy XemkyBaHHS. KopuryBanus koediuieHTa
XEJDKYBaHHS BIUTMBAE TAKOXK HA OIIHKY Ta BU3HAHHS HEC(PCKTUBHOCTI XEPKyBaHHSI, OCKLIEKH
ITiJT 9ac BiTHOBJICHHS OalaHCy HEOOXiTHO BU3HAYNTH Hee()EKTUBHICTh BIAHOCHH XEIKyBaHHS
1l HeraifHO BU3HATH ii 10 BHECCHHSI KOPEKTUBIB Y BiJIHOCUHH XEPKYBaHHS 3T1THO 3 ITYHKTOM
Bb6.5.8.

BigHoBreHHs 6anmaHCy O3HAdYae, MO B IUIIX OOMIKY XEIKYBaHHS IICIIS TOYATKY BiTHOCHH
XEIDKyBaHHSI Cy0'€KT TOCTIONAPIOBaHHS KOPUTYE KUIBKOCTI 1HCTpyMEHTa XeIKyBaHHA a0o
00'ekTa XeMKyBaHHs y BiANOBiAb Ha 3MiHM B OOCTaBHHAX, IO BIUIMBAIOTh Ha KoedilieHT
XCJDKYBaHHS B TaKWX BIJHOCHHAX Xe/KyBaHHs. 3a3BUYail Take KOPUTYBAHHS Mae
B110Opa’kaTH KOPUT'YBaHHS KUJIBKOCTI IHCTPYMEHTA XCKYBaHHS Ta 00'€KTa XEHKYBaHHS, 110
(haKTHUHO BUKOPHCTOBYETHCS. BogHouac, cy0'ekT TocrogapioBaHHs IOBUHEH BiIKOPUTYBaTH
KoeiIieHT XepKyBaHHS, BH3HAYCHWHA Ha OCHOBI KUTBKOCTEH 00'€ekTa XemkyBaHHS abo
IHCTpYMEHTa XEDKYBAaHHSI, 10 (DAKTUIHO BHUKOPHCTOBYIOTHCS CYO'€KTOM TOCITOJapIOBaHHS,
SKILO:

(a) KOe(ili€HT XeKyBaHHS, BU3HAUYEHUH HAa OCHOBI 3MiH B KiJIBKOCTSIX 1HCTPyMEHTa
XeKyBaHHS a00 00'ekTa XeHKyBaHHS, 110 ()aKTUYHO BUKOPHUCTOBYIOTHCS Cy0'€KTOM
TOCIIOJIapPIOBaHHs, BimoOpakaTuMme aucOanaHc, SKAW TpU3BENE J0 BUHUKHCHHS
Hee()eKTUBHOCTI XE/DKYBaHHS, III0 MOXE MOTATHYTH 32 COO0I0 00JIIKOBUH pe3yIbTar,
SIKAW HE BIAMOBIAATIME METi 00Ky XeKyBaHHS; a00

(©) cy0'eKT rocnofaproBaHHs 30epirae KilbKOCTi IHCTpYMEHTa XeIKyBaHHS Ta 00'€KTa
XCDKYBaHHS, sKI BiH (PAKTHYHO BHKOPHUCTOBYE, BHACIIIOK 4YOro KOeQIIieHT
XeKyBaHHS 3a HOBUX 00CTaBHH BifoOpakaTMe TIEBHUH AuCOaNIaHC, 0 MTOPOIUTH
HeeEeKTUBHICTh XEIKyBaHHSI, 10 MOKE MOTATHYTHU 32 cO00I0 0OIIKOBHUI pe3ynbTar,
SAKUH HE BIIMOBiZaTHME METi OOJIIKY XeKyBaHHS (TOOTO Cy0'eKT rocrogaploBaHHS
HE TIOBMHEH CTBOPIOBATH MAWCOAaHCY CBOEIO BIAMOBOIO BiJl KOPHWTYBaHHS
KoeilieHTa XeKyBaHHS).

BinHOBIIEHHST OallaHCY HE 3aCTOCOBYETHCS, SKIO METa YIPABIIHHSA PU3UKOM Y BiTHOCHHAX
XeIDKYBaHHs 3a3Hajia 3MiH. 3aMiCTh [IbOT'O O0JIIK XeI)KYBaHHS 3a BiAMOBIJHUMH BITHOCHHAMHM
XCJDKYBAaHHS CIIiJI TIPUNTUHUTU (HE3BAXKAIOUM HA 11, Cy0'€KT TOCIIONapIOBaHHS Ma€ MPaBO
MPU3HAYNTH HOBI BiTHOCHHU XE/DKYBAaHHS 33 YU4aCTIO IHCTPYMEHTa X€I[KyBaHHsS a00 00'ekTa
XeKYBaHHS 3 TOTIEPEIHIX BiTHOCUH XEDKYBAHHSI B IIOPSAKY, ONTUCAHOMY B ITyHKTI b6.5.28).

Skio O0anaHc BITHOCHH XSKYBaHHS BITHOBJICHO, TO KOPUT'YBaHHS KOS(IIi€HTA X€HKYBaHHS
MO>KHa JJOOUTUCH PI3HUMH CIIOCOOaMU:

(a) Bary o0'ekTa XeDKyBaHHS MOKHA 30UTBIINTH (10, Y CBOIO Yepry, 3MEHIITUTH Bary
THCTPYMEHTA XE/HKYBaHHS ) IIUITXOM:

(1) 301IBIIIEHHS 00CATY 00'€KTa XeKYBaHHS; a00
(i1) 3MEHIICHHSI 00CATY iIHCTPYMEHTA XeKyBaHHSI.

(©) Bary iHCTpyMEHTa XeIKyBaHHsS MOKHA 30UTbIIUTH (IO, Y CBOIO YEpry, 3MEHIIHUTH
Bary 00'eKTa XeIHKyBaHHS) IMIJITXOM:

6)] 301IBLICHHS 00CATY iHCTpYMEHTA XeKyBaHHS; a00

(1) 3MEHIICHHS 00CATy 00'€KTa XE/KyBaHHS.
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3MiHM 00CSATY CTOCYIOTHCS THX KIJTBKOCTEH, SIKI OXOIUICHO BIAHOCHHAMM X€KYBaHHs. TakuM
YUHOM, 3MEHIIICHHS 00CSTIB MOXE HE 03HAYaTH TOTO, IO 00'€KTH YU OIepailii MPUITHHIHN
CBO€ iCHYBaHHs, a00 TOTO, IO iX 3/IMCHEHHS HE OUTBIIE HE OYIKYETHCS; BOHO O3HAYAE, IO
BOHM OiNbIlIc HE OXOIUICHI BITHOCHMHAMH XEIDKyBaHHS. Hampukiazn, 3MeHIIEHHS 00cCsTy
THCTpYMEHTa XE/DKYBaHHS MOXE IMPH3BECTH JIO YTPUMAHHS CYO0'€KTOM TOCTIOJAapIOBAHHS
MOXIJTHOTO IHCTPYMEHTA, aje JIMIIe YacTHHA IOTO IHCTPYMEHTa MOXKE 3aJHIITUTHCH
THCTPYMEHTOM XeJDKYBaHHS y BIJIHOCHHAX Xe/pKyBaHHs. lle MoXke TpamuTHCh y BHUIAIKY
BIIHOBJICHHSI OaJlaHCy JIMINE NUISXOM 3MEHIICHHS OOCATY IHCTPYMEHTAa XEIKYBaHHS ¥
BiJIHOCHHAX XCIDKYBaHHS, aj¢ 3 MOJAIbIINM YTPUMAHHSAM CY0'€KTOM T'OCIIOIapIOBAHHS TOTO
o0csry, morpeba B SKOMy Biamama. Y TakoMy pa3i HENpHU3HAYEHY YacTUHY MOXiJIHOTO
IHCTpYMEHTa OOJIIKOBYBAaTUMYTh 3a CIIPAaBEIJIMBOIO BapTICTIO 4yepe3 MpUOYTOK abo 30HTOK
(kpiM BHMAAKIB HOTO TpU3HAUEHHS IHCTPYMEHTOM XE[DKYBaHHS B IHIIMX BiJHOCHHAX
XeKYBaHHSA).

KopurysanHs koedilieHTa XeI)KyBaHHS IIISIXOM 301IBIICHHS 00CATY 00'€KTa XSIKYyBaHHS HE
BIUIMBAa€ Ha Te, SK 3IIHCHIOETHCS OIIHKAa 3MiH CIPaBeJIMBOI BapTOCTi I1HCTPYMEHTa
xelkyBaHHs. OLiHKa 3MiH BapTOCTi 00'€KTa XeAKyBaHHsI, TOB'SI3aHUX 13 THM 00cAToM, 1110 OyB
MpU3HAUYEHUI paHille, TaKoX 3aJHIIAEThcs HE3MIHHOI. BopHowac, modnHao9M 3 JaTH
BIIHOBJICHHSI OaJlaHCy, 3MIiHM BapTOCTI 00'€KTa XEIKYBaHHS BKIIIOYAIOTh y ceOe 3MIiHy
BapTOCTI JTOJJATKOBOTO 00CATy 00'ekTa XemkyBaHHsS. L[i 3MiHM OILIHIOIOTHCS, TTOYHMHAIOUHU 3
JIaTH BiJHOBJICHHA OaJaHCy, 3 MOCHIAHHIM caMe Ha Hel, a He Ha JaTy, 3 sIKoi OyJio Mpu3HadYeHo
BIIHOCHMHHU XePKyBaHHsA. Hampukian, skmo cy0'€KT rocmomapioBaHHs IEPBICHO 3MiHCHUB
xemxyBanHs 100 ToHH ToBapy 3a ¢QopBapaHOio HiHOIO y 80 BO (ue ¢opsapana miHa Ha
MOMECHT IIOYaTKY BiTHOCHH XEJKyBaHHs) W monaB mie 10 TOHH Ipu BiJHOBJICHHI OajaHCy,
kosu opeapzana 1iHa cranopwia 90 BO, To 00'ekT XemKyBaHHs IiCIIs BITHOBICHHS OalaHCy
ckiamatuMeTbes 3 nBox mapiB: 100 ToH, mo XxemkyroThes mo 80 BO, ta 10 TonH, mo
xemKyroTbed o 90 BO.

KopuryBannst koedirieHTa XeIKyBaHHA IIUIIXOM 3MEHIICHHS OOCSATY 1HCTpyMEHTa
XeJKyBaHHS He BIUIMBAE Ha T, SIK 31HCHIOETHCS OLIHKA 3MiH y BApTOCTI 00'€KTa XeKyBaHHSI.
OmiHKa 3MiH y cTIpaBeJIMBii BApTOCTI iHCTpyMEHTa X€IKyBaHH:I, TOB'SI3aHUX 13 THM 00CSATOM,
0 Hajgami 3alHIIa€ThCA IPU3HAYEHUM, TaKOXK 3alWIIAE€ThCS He3MiHHOI0. BomHouac,
MMOYMHAIOYM 3 JaTH BIMHOBJCHHS OajaHCy, OOCSAT 3MCHINCHHS KUIBKOCTI 1HCTpyMEHTa
XeIKyBaHHs OLJIbIlIe HE OXOIUTIOETHCS BiTHOCHHAMH XeJUKyBaHHA. Hampukian, sKio cy0'ekt
TOCTIOAPIOBAHHS IIEPBICHO XEKYBAaB PH3MK 3MIHHM IIIHM HAa TOBap 13 BHUKOPUCTAHHSIM
roxijgHoro iHcrpyMmeHnta Ha 100 TOHH sSK IHCTpyMEHTa XE€PKYBaHHS, a ITCIIS BiTHOBJICHHS
OaymaHCy 3MEHIIMB 3a3Ha4eHUH oOcsar Ha 10 TOHH, TO HOMiHaJIbHA cyMa B po3Mmipi 90 ToHH
00cCsry IHCTpYMEHTa X€)KyBaHHs 3aIMIIUTHCS HE3MIHHOIO (TP LbOMY AMB. MyHKT b6.5.16,
y SIKOMY TIPEACTABJICHO HACHIIKH IS 00CATY moxigHoro iHcTpyMmeHTta (todto 10 ToHH), 10
OlnbIlIe HE OXOIUICH] BITHOCHHAMH XE/IKYBAHHS).

KopuryBanns koedilieHTa XeKyBaHHA ULUIIXOM 30iiblIeHHS 0OCSATY 1HCTpyMEHTa
XePKyBaHHS HE BIUITMBAE HA TE, K 3/IIHCHIOETHCS OIIHKA 3MiH y BAPTOCTI 00'€KTa XeHKyBaHHSI.
OtiHKa 3MiH cIpaBeAIMBOI BAPTOCTI IHCTPYMEHTA XeIKyBaHHSA, NIOB'A3aHUX 13 TUM 00CATOM,
mo OyB MpHU3HAUCHHWH paHillle, TAKOX 3AIMIIAETHCS HE3MiHHOIO. BomHouac, mounHarouu 3
AT BITHOBJIICHHsS OajaHCy, 3MIHHM CIPaBEIIMBOI BapTOCTI IHCTPYMEHTa XEIKyBaHHS
BKJTIOYAIOTh ¥ ce0e 3MiHHM BapTOCTI TOAATKOBOTO OOCATY IHCTPyMEHTA XCIDKyBaHHS. 3MiHU
OLIIHIOIOTHCSI, MOYMHAIOYH 3 1aTH BiJIHOBICHHS OalaHCy, 3 MOCHIAHHSAM caMe Ha Hei, a He Ha
maTy, 3 SKoi OyJio TpH3HAYCHO BIOHOCHHU XeDKyBaHHSA. Hampukiazn, sKmo cyO0'ekT
TOCTIOAPIOBAHHS IIEPBICHO XEKYBaB PHU3MK 3MIHHM IIIHM HAa TOBap 13 BHUKOPUCTAHHSIM
noxigHoro iHcTpymeHnTa Ha 100 TOHH SIK iHCTpyMEHTa XEKyBaHHS, a IICJs BiAHOBIICHHS
OamaHcy 30UTBIIMB 3a3HadeHWid oOcsr Ha 10 TOHH, TO 3arajgbHHiA OOCAT IOXiTHOTO
IHCTpYMEHTA 3a IHCTPYMEHTOM XE/KYBaHHS ITICIIS BiTHOBICHHs OanmaHCy ctaHoButuMme 110
TOHH. 3MiHa Yy CHOpaBeIJIUBIM BapTOCTI IHCTPyMEHTa XEIKYBaHHS € CYKYITHOIO 3MiHOIO
CTpaBeAIMBOIO BAPTOCTI MOX1THUX iIHCTPYMEHTIB, 13 SIKMX CKJIaJaeThCs 3aranbHui oocsary 110
ToHH. 1{i OXimHI IHCTPYMEHTH MOXYTh (i, IMOBIpHO, OYAyTh) MaTH Pi3HI KPUTUIHO BayKIIMBI
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b6.5.22

b6.5.23

b6.5.24
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YMOBH (30KpemMa, (popBapaHi CTaBKH), OCKIIBKH iX YKIaIaHHS 3IIHCHIOBAIIOCH Y Pi3HUHN dac
(BKJTIOYAFOYX MOMJIMBICTh NMPU3HAYCHHS MOXIJHUX IHCTPYMEHTIB JIO BITHOCHH XEIKyBaHHS
MicJIA X NepBiCHOTO BU3HAHHS).

KopuryBanHs koedillieHTa XeKyBaHHSI IIUITXOM 3MEHILIEHHS 00CsTy 00'€KTa XeI)KyBaHHS HE
BIUIMBAa€ Ha Te, SK 3IIHCHIOETHCS OIIHKAa 3MiH CIIPaBeJIMBOI BapTOCTi I1HCTPYMEHTa
xelkyBaHHs. OLiHKa 3MiH y BapTOCTi 00'€KTa Xe)KyBaHHS, MOB'SI3aHUX 13 THUM 00CATOM, 11O
HaJalli 3aIMIIAEThCS MPU3HAYSHNM, TaKOX 3AJIAIIAETHCS HE3MIHHOI0. BomHOYac, moYnHaOUH
3 JaTH BiJHOBJICHHS OaylaHCy, 0OCAT 3MEHIICHHS KUJIBKOCTI 00'€KTa XeKyBaHHS OibIlie HE
OXOIUTIOETHCSI BIIHOCHHAMHU XeJKyBaHHsA. Hampukman, sKmo cy0'eKT TrocmoaaploBaHHS
TepBicHO 3miicHUB XemkyBaHHs 100 ToHH ToBapy 3a ¢opsapaHoro 1iHo0 80 BO, a mpu
BIIHOBJICHHI OaJlaHCy 3MEHIIUB Iel o0csr Ha 10 TOHH, TO 00'€KTOM XEKYBaHHS ITiCIIS
BigHOBIIEHHS Oanancy OyayTs 90 ToHH, xemkoBanux o 80 BO. 10 TonH 00'exTa XeaKyBaHHS,
0 OUThIIE HE OXOIUTIOIOTHCS BiIHOCHHAMHU XEKYyBaHHS, OOJIKOBYBATUMYThCS 3TiIHO 3

BUMOTaMH ITOJI0 MPUITHHEHHS OOJIIKY XemKyBaHHS (auB. myHKTH 6.5.6—6.5.7 Ta b6.5.22—
b6.5.28).

[Tix gac BimHOBNEHHs OanaHCy BiIHOCHH XEIDKYBaHHS CYO'€KT TOCHOJApIOBAHHS OHOBIIOE
BUKOHAHUM HUM aHali3 JpkKepesl Hee(EeKTHMBHOCTI XEIKYBaHHS, KOTpi, SK OYiKYEThCS,
BIUTMBAaTUMYTb Ha BiIHOCHHH XEIKYBaHHS MPOTATOM (3aJUILKY) CTPOKY iX Aii (AWMB. MyHKT
b6.4.2). JlokxymeHTallis MIOAO BiJHOCHH XE/DKYBaHHS Ma€ OYTH BIiAMOBITHUM YHHOM
OHOBJICHA.

MpunuHeHHs ob6niKy XeaXXyBaHHSA

[MpunuHeHHss 00JIKY XEKYBaHHS 3aCTOCOBYETHCS IEPCIEKTHBHO 3 Ti€l naTu, 3 SKOI
KBamidikariitHi KpuTepii OiIbIIe HE BUKOHYIOTHCS.

Cy0’€eKT rociofapioBaHHs He IPUIIMHSE IPU3HAYCHHS Ta OOIKY BiIHOCHH XeJDKYBaHHS, SIKi:

(a) Hajajdi BIiATNOBINAIOTh METI YIPABIIHHSI PU3UKOM, Ha OCHOBI fKOi ix OyIo
KBaJTiikoBaHO A 00Ky XeMKyBaHHA (TOOTO cyO'eKT rocrofaproBaHHs i Haxaui
Nepeciye BiANOBIAHY METY YIPaBIiHHS PUZUKOM); 1

(6) HaJajdl BIAMOBIIA€ BCIM IHIAM KBamiikamiiHUM KpuUTepisM (IMicis BpaxyBaHHS
OyIb-KOTO BiJIHOBJICHHS 0ajlaHCY BiTHOCHUH XE/DKYBaHHS, SKIIO B HHOMY TIOCTaJa
moTpeba).

YV mimax 1mporo CTaHmapTy CTpaTeris YIpPaBIIHHSI PU3HKOM CYO'€KTa TOCIOAaprOBAHHS
BiJpI3HAETHCA BiJ il ynpaBmiHHS pu3uKoM. CTpaTerist yrpaBiIiHHI pU3UKOM BH3HAYAETHCS
Ha HAWBUIOMY PiBHI, Ha SKOMY CYO'€KT TrOCIONApIOBAHHS BH3HAYAE TOPSIOK YIIPaBIiHHS
cBoiMHu pu3ukamu. CTpaTerii yIpaBIiHHSI PU3UKOM 3a3BHYail BU3HAYAIOTH T1 PU3HUKH, IO SIKUX
Cy0'eKT TOCMOJApIOBAaHHA € Bpa3lMBUM, a TaKOXX LUIAXH pearyBaHHS cy0'ekTa
rocrofapioBanHs Ha HuX. CTpareris yOpaBlIiHHS PHU3MKOM 3a3BUYail 3aTBEPIKYETHCS Ha
BIIHOCHO JOBTHU CTPOK 1 MOXE HaJaBaTH MOXKIWBICTH IS pearyBaHHsS Ha 3MiHH B
o0cTaBHHAaX, IO BiAOYBAIOTHCS MiJ Yac Jii cTpaTerii (HanpuKIIa, IHIINX CTaBOK BicOTKa abo
PiBHIB LIiH Ha TOBapH, IO TATHYTH 332 c000I0 MOTpedy B iHIIMX oOcsATax XemKyBaHHs). Taka
CTparTeris 3a3BUYail BUKJIQJAETHCS B TOKYMEHTI 3araJIbHOTO XapakTepy, KU JeTali3yeThCs
Cy0'€KTOM TOCIIOTapIOBAHHS y TTOJIOKEHHSX 13 KOHKPETHIIITUMH HacTaHOBaMH. Ha BinMiHy Bif
BOr0 METa YNpPAaBIiHHS PU3WKOM, YCTAaHOBJICHA Ul BiAHOCHH XE€IKyBaHHs, Ji€ Ha PiBHI
KOHKPETHHX BIITHOCHH Xe/KyBaHHS. BoHa mOB'SI3aHAa 3 MiIXOIOM [0 BHKOPHCTaHHS
KOHKPETHOTO 1HCTPYMEHTAa X€/DKYBaHHS, SKHH OyJ0 TNPH3HAYEHO, U1 XEIKYyBaHHS
KOHKPETHOI BPa3IUBOCTI, Ky OyJI0 TMpHU3HAUYCHO OO0'€KTOM XeMKYBaHHA. TakuM YUHOM,
CTpaTerisi ynpaBiiHHS PHU3MKOM MOXKE CHHPATUCh Ha BEJIUKY KiNBbKICTh PI3HUX BiJHOCHH
XeKYBaHHA, V SKUX METa YIPABIIHHSI PH3UKOM IIOB'SI3aHA 3 peai3allielo Ii€i 3arajbHOl
cTparerii ynpasiiHHs pu3ukoM. Hanpuknan:

(a) Cy0'eKT TOCHOAAPIOBAaHHS MA€ CTPATETIIO YIPABIiHHS CBOEIO BPA3IUBICTIO O 3MIHU
CTaBOK BIICOTKa 3a OOproBUM (iHAHCYBaHHSIM, B SKId IJI1 BCHOTO CyO'€KTa

© ®oug MCD3 137



138

(6)

TOCTIOAPIOBAHHS BHW3HAYCHO CITIBBIAHOMIEHHS MK oOcsramu (iHaHCYBaHHS 3i
3MIHHOIO CTaBKOIO Ta 3 ()iKCOBaHOIO CTaBKOIO. CTpaTeris nojisrae B TOMy, 100 MaTu
Big 20 mo 40 BimcotkiB 3a0oproBaHOCTi 3a (IKCOBaHOIO cTaBKow. Yac Bin dacy
Cy0'eKT TOCITOAPIOBAHHS YXBAIIOE PIIIICHHS PO MOPSAIOK peaiizaimii 1i€i cTparerii
(TOOTO TIPO CBOE TO3WITIOHYBAHHS JO BPAa3JIMBOCTI 1O 3MiHU (PIKCOBAHOI CTaBKHU
BizcoTka (B mianma3oHi Big 20 mo 40 BifcoTKiB). SIKIIO CTaBKU BiICOTKA € HU3BKUMH,
TO Ccy0'eKT rocrmomapoBaHHs (BiKCye cTaBKH i OLIBIIOT0 00CATY 3a00pProBaHOCTI,
HIXX TOIi, KOJIM BOHU € BUCOKUMH. Po3Mip 3a00proBaHOCTI Cy0'eKTa TOCTIONaPIOBAHHS
cranoBuTh 100 BO 31 3MiHHOIO CTaBKOIO BiIcOTKa, 3 Skux 30 BO € 006’exTOM cBoIma,
mo nepeabadae oOMiH Ha BPa3NUBICTh 3 (HIKCOBAHOIO CTaBKOIO BigcoTka. Cy0'eKT
rOCIIOIapIOBAaHH BUKOPHCTOBYE HU3bKI CTABKH BIJICOTKA ISl BUITYCKY JOJAaTKOBUX
6oproeux 3000B's13aHp Ha 50 BO 3 MeTor0 (hiHaHCyBaHHS 3HAYHOI 1HBECTHMLIi, AJIS
4oro cy0'eKT TOCHOAApIOBaHHS BHUITyCKae oOmiramito 3 (iKCOBaHOIO CTaBKOIO
BiICOTKA. 3 OTJISAYy HAa HU3BKUU PIBEHb CTABOK BIJCOTKA CYO'€KT TOCIIOAapIOBAHHS
YXBAJIIOE PIMICHHS MPO BCTAHOBJCHHS JIIMITY BPAa3JIMBOCTI A0 3MiHH (hiKCOBAHOI
CTaBKH BificoTKa Ha piBHI 40 BiCOTKIB 3arajJbHOr0 00CsTy OOproBUX IHCTPYMEHTIB
nuisixom 3MeHmieHHs Ha 20 BO oOcsry, sikuii mepBicHO-0yJI0 OXOIUICGHO CBOIIOM,
BHACJIIIOK YO0 po3Mip HOro Bpa3avBOCTEH 10 (DIKCOBaHHUX CTABOK BiJICOTKA CSTrae
60 BO. V¥ rakiii cuTyauii cTpareris ynpaBliHHS PH3HKOM SIK TaKa 3aJIUIIAETHCS
HEe3MiHHOIO. BomHouac, migxim cy0'€ekTa rocrmomaproBaHHS JO peamizamii 1iei
cTparerii 3a3HaB 3MiH, a II¢ 03HAYaE, M0 3MIHUJIACK 1 IITh YIIPABIiHHS PU3UKOM IS
TO3MIIi{ 31 3MIHHOIO CTaBKOIO BijicoTka B po3mipi 20 BO, mo panimie xemKyBaliuch
(ToOTO Ha piBHI BIIHOCHMH XEKyBaHHS). 3 OIJIsAy Ha e B Takid cuTyamii oOmik
xemKyBaHHA Mae OyTu npurmHeHO 1t 20 BO mo3wuiii 31 3MIHHOIO CTaBKOTO BiICOTKA,
0 paHilie XeIKyBaauch. Lle Mo)kHa 3pOOUTH MUIIXOM 3MEHIIICHHS TO3HIil CBOITY
Ha HOMiHanBHY cymy y 20 BO, ane, 3anexHo Bl 00CTaBHH, Cy0'€KT FOCIIOAAPIOBAHHS
MO3Ke 30eperTH 1el 00CsT CBOITy Ta BUKOPHUCTATH HOT'0, HATIPUKIIAM, U1 XCHKYBaHHS
1HIIIOT BPa3JIMBOCTI ab0 MEPEHECTH IO TOPTroOBeIbHOTO moprdento. I HaBmaku, skOu
Cy0'eKT TOCTIOAPIOBAHHS 3aMiCTh IIOTO 3/A1CHUB CBOI YaCTUHU HOBOTO OOPTrOBOTO
iHCTpYMeHTa 3 (DIKCOBaHOIO CTaBKOIO Ha iHCTPYMEHT 31 3MiHHOIO CTaBKOIO, TO HOMY
JOBEJIOCS O TPOAOBXKUTH OOJIK XEIKYBaHHA JUIsI CBOEI XEIHKOBAHOI paHiIie
BpAa3NIMBOCTI 0 3MIHHOI CTaBKH.

JesIKi BPa3MUBOCTI MOPOMKYIOTHCSI TMO3UIIISIMU, IO 3a3HAIOTH YacTUX 3MiH: IIg,
HaIpUKIIa, TPOIEHTHUH PU3HK 32 BIIKPUTHM TOPTdeaeM OOproBUX iHCTPYMEHTIB.
JlonaBaHHS HOBHX OOProOBHX IHCTPYMEHTIB Ta TPHUNHHCHHS BU3HAHHS OOPTOBHX
IHCTPYMEHTIB TOCTIHHO 3MIHIOIOTH IIF0 Bpa3NUBICTh (BOHA BiIPI3HAETHCS Bif
MIPOCTOTO 3aKPUTTS TO3MITI1, IO MoTamaeThes). e nuHaMidamiA poriec, y sIKoMy i
caMa BpAa3IMBICTh, 1 IHCTPYMEHTH XCIDKyBaHHS, IO BHUKOPHUCTOBYIOTBHCS IS
VOpaBIiHHSA HEI0, HEIOBro 3ajMIIaloThesi  He3MiHHUMH. Omke, CcyO0'eKT
TOCIOAAPIOBaHHS 3 TAKOIO BPA3JIMBICTIO YaCTO KOPUTYE 1HCTPYMEHTH XeIDKYyBaHHS,
SIKI BUKOPHCTOBYIOTBCS Ui YIIPABIiHHS TPOICHTHHM PH3UKOM, Yy pasi 3MiH Y
BpaznuBocTi. Hanpukiaa, OOproBi iHCTpYMEHTH, CTPOK IOTAaIllCHHS SKUX MUHA€E
yepe3 24 micsui, TpU3HAYAIOThCA 00'€KTOM XEPKYBaHHS ISl IPOLIEHTHOTO PU3UKY
Ha 24 micsi. Taka cama mporieypa 3acTOCOBYETBCS [0 1HIIMX YaCOBUX KOITHKIB 200
CTPOKiB morameHHs. HeBmoB3i micist IIboro cy0'eKT TOCTIOIapIOBaHHS IPUITHHSE BCi
a0o JesKi paHille Npu3HaYeHi BiATHOCHHH XeDKyBaHHs (200 iX YacTHHY) ATl CTPOKIB
MOTAIICHHS Ta MPU3HAYa€ HOBI BIIHOCUHH XEIDKYBAHHS JUIS CTPOKIB IOTAIICHHS Ha
OCHOBI IXHBOT'O PO3Mipy Ta IHCTPYMCHTIB XeDKyBaHHS, HaSBHUX Ha Ilel Jac. Y mii
cUTyalii TNpUNWHEHHS OONIKY XeIKyBaHHS BinoOpaxae, IIO I BiAHOCHHH
XEIDKyBaHHS BCTaHOBIIOIOTBCS Y TakUi crmoci0d, mo cy0'eKT TOCHOAAapIOBaHHS
pO3IIIsIIac HOBHIA 1HCTPYMEHT XE€DKYBaHHS Ta HOBUU O0'€KT XEIKyBaHHA, a HE Ti
IHCTPYMEHT XeMKyBaHHsS Ta OO'€KT XeIKyBaHHS, IO OyiM NpU3HAuYEHI paHilie.
Crparerisi ynpaBiiHHS PU3UKOM 3aJMIIAE€THCSI HE3MIHHOIO, ajle HEMa€e Takoi METH
VIPaBITIHHS PU3UKOM, sSKa 0 3aCTOCOBYBajach TPUBAJO UL paHIIIe MPU3HAYCHUX
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BITHOCHH X€JDKyBaHHS, KOTPI SIK TaKi MPUITHHUIN CBOE ICHYBaHHA. Y TakKiil cHTyarlii
MPUMUHEHHS OO0JIIKY XeIKYBaHHSI 3aCTOCOBYETHCS B TOMY 00cCs3i, B SKOMY MeTa
YIOpaBIiHHSA PU3MKOM 3a3Hana 3MiH. Lle 3amexxuTh Bifg cuTyauii, B sIKi ONMUHUBCA
cy0'eKT TOCMOAApPIOBAHHS, IO MOXKE BIUIMHYTH, HANpHKIad, Ha BCi abo meski
BITHOCHHH XE€/DKYBaHHS CTOCOBHO CTPOKY TIOTalleHHs a0o JIMIIe Ha YacTUHY
BiJTHOCHH X€)KyBaHHSI.

Cy0'eKT TOCITOJApIOBaHHS, MAa€ CTPATETIIO YIIPAaBIIHHSI PH3UKOM, 3a SKOI BIH
3MIMCHIOE YIPABIIHHS BaJIOTHUM PHU3UKOM IPOTHO30BAHUX OTEpaIiid Mpodaxy Ta
BiMOBITHOT Ae0iTOPChKOI 3aboproBaHocTi. Y pamkax Iii€i crparerii cy0'ekT
TOCTIOZIAPIOBAHHS YIPABIsiE BAIIOTHUM PU3HKOM SIK KOHKPETHHMH BiJIHOCHHAMH
XeKyBaHHS JIUIIE IO MOMCHTY BHW3HAHHS IeOiTOpchkoi 3abopromanocti. Ilicims
ILOTO CYO0'€KT TOCIOMAPIOBAHHS TPUIUHSE YIPABIiHHSA BATIOTHHM PU3UKOM Ha
OCHOBI BIJIMOBITHUX KOHKPETHHUX BIJIHOCMHAMHU XE/KYyBaHHS. 3aMiCTh ILOTO BiH
pa3oM YIIpaBIIE BATIOTHUM PU3UKOM J1€0ITOPCHKOT 3a00pTOBAHOCTI, KPETUTOPCHKOI
3a00proBaHOCTi Ta MOXiJHUX 1HCTPYMEHTIB (IO HE TMOB'S3aHi 3 MPOTHO30BAHHUMU
orepariisiMu, sKi J0Ci He 3[iHCHEHO), BUPOKEHUX B OJHIN i Till caMili iHO3eMHIl
BaMOTI. Y TMUIAX OOJIKY TaKWi MAXi[ TPaIioe sSK «IPUPOTHE» XCIHKYBaHHS,
OCKIIBKH MPHOYTKH Ta 30MTKM BiJ BaJIOTHOI'O PHU3MKY 3a BCiMa LUMHU 00'€eKTaMu
HETaitHO BU3HAIOTHCS B MPHOYTKY a00 30MTKY. TakuM YHHOM, y LUISIX OOJIKY, SKIIO
3MIHCHIOETHCS TPU3HAYCHHS BITHOCHH XEDKYBaHHS Ha TEPioJ A0 AATH IUIATEKY,
Take NpPU3HAYCHHS Mae OyTH MPHUIHMHEHE TMPH BH3HAHHI Je0ITOPCHKOT
3a00pProBaHOCTi, OCKIJIBKM METa YIPaBIIiHHSI PU3UKOM 32 MEPBICHUMH BiTHOCHHAMU
XCJDKYBaHHS OUIBIIE HE 3aCTOCOBYETHCS. YTIPABIIHHS BATIOTHUM PH3UKOM TEIEp
3MIMCHIOETHCS B paMKax Ti€l camoi cTpaTerii, ajie Ha iHIIi ocHOBI. | HaBmaku, SKOU
Cy0'eKT TOCHOJApIOBAHHA MEPECIiAyBaB IHIIy METy B YIpPaBIiHHI PHU3UKOM i
YOpaBIsB BAIIOTHAM PU3UKOM SK €IWHUMH BiTHOCHHAMU XEKYBaHHS, IO
TPUBAIOTh, CaME€ B CYMi TakKoi IPOTHO30BAHOI oOmeparii Mpogaxy Ta BiANOBIIHOI
neOITOPChKOI  3a00proBaHOCTI [0 [aTH 3AIMCHEHHS pPO3paxyHKIB, TO OOJIiK
XCJDKYBaHHS TPHUBAB OM JT0 3a3HAYCHOI JTATH.

B6.5.25 TpunuHeHHs 00MIKY XeIKYBaHHSI MOYE BIUIMHYTH:

(a)
(6)

Ha BIIHOCHHU XC/[KYBAaHHS B IJIOMY; 200

YaCTHHY BIJIHOCHH XCJDKYBaHHS (a I1e 03Hadae, Mo OONIK XePKYBAaHHS TPUBAE IS
THX BITHOCHH X€KYBaHHS, ITI0 3THIITHIIHCE ).

b6.5.26 BimHocuHM XeIKyBaHHS MPUIHMHAIOTHECS B LIJIOMY, SKIIO, B I[JIOMy, BOHH OiJblle He
BIMOBIIAaI0TH KBai(ikariitauM Kputepism. Hanpukman:

(a)

(6)

(B)

BIIHOCHHHU X€/DKYBaHHsS OLUIbIIEC HE BIJINOBIJAIOTH METI YIPABIiHHS PU3MKOM, Ha
OocHOB1 sikoi ix Oynmo kBamipikoBaHO AN OOMIKY XeIKyBaHHS (TOOTO CyO'eKT
TOCTIOapIOBAaHHS OiTbIIIe HE TIEPECITiY€E BiITOBITHOT METH B YIIPABIiHHI PH3UKOM);

IHCTpyMeHT abo I1HCTpYMEHTH XeIKyBaHHs Oylno mpogaHo abo iXx nito Oyio
MPUMTUHEHO (B TOBHOMY 00CsI31, 1110 OYB OXOIJICHU BiTHOCHHAMY XeJKYBaHHs); a00

€KOHOMIYHOTO 3B'SI3Ky MK 00'€KTOM XEIKYBaHHS Ta IHCTPYMEHTOM XEIIKyBaHHSI
OinpILe He icHye a00 y 3MiHaX BapTOCTi, 00YMOBJIEHUX IIMM €KOHOMIYHHM 3B'S3KOM,
MOYMHAE IOMIHYBaTH BIUIUB KPEAUTHOTO PU3HKY.

b6.5.27 YactuHa BiTHOCHH XE¢KYBAaHHS MIPUITHHSIETHCS (TTPUIOMY OOJTIK XeKyBaHHS TPUBAE TSI TUX
BiJIHOCHH, 1[0 3aJIUIIAIKNCH) B TOMY pa3i, SAKIIO JINIIE YACTHHA BiTHOCUH XE/KYBaHHS O1TbIIC
HE BiAnoBigae kpamiikamiiauM Kpurepisam. Hampuxman:

(a)

ITiCIIST BITHOBJICHHS OalaHCy BiTHOCHH XEIKYBAaHHS KOS(DIIIEHT XEeHKyBaHHSI MOXKE
OyTH BiIKOpUIOBaHMH TaK, IIO MEBHUH 00cAr 00'ekTa XeMKyBaHHS OilbLIC HE
OXOIUTIOETHCS BITHOCHHAMH XeDKyBaHHS (auB. IMyHKT b6.5.20); oTke, BiIHOCHHH
XEJDKYBaHHS IPHITUHSIOTHCS JIUIIE CTOCOBHO TOT'O 00CSTY 00'€KTa Xe/KYBaHHSI, SKHN
OLITBIIIE HEe OXOILTIOETHCS BiTHOCUHAMU XEKYBaHHS, a00
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(6) KOJIM BHHUKHEHHS YaCTHHH 00CIry 00'eKTa XEIKYBaHHS, IO € MPOrHO30BaHOIO
omepauiero (abo il KOMIIOHEHTOM), mepectae OyTH BHCOKOWMOBIPHOIO, OONIK
XEIDKYBaHHS NPUIHMHAETHCA JIMILIE CTOCOBHO TOTrO 00CSTy 00'€KTa XeIKyBaHHS,
peamizaiiss sSKOoro Oijbllie HE € BHCOKOMMOBIpHOIO. IIpoTe sKIimo Cy0'eKT
TOCTIOaPIOBAHHS Ma€ ICTOPII0 MPU3HAYCHHS BITHOCUH XE[XKYBaHHS TIPOTHO30BAHUX
omepalii Ta MONAIBIIOTO 3'ICOBYBaHHS TOTO, IO peawi3amlii MpOTrHO30BaHHX
omiepariii OiIbIIE HE OYIKYETHCS, 3MAaTHICTh TAaKOro Cy0'€KTa TOCIIOMapIOBAHHS
JIOCTOBIPHO TIepeadadaTH IPOTrHO30BaHI Omepallii CTaBUTHCS I CYMHIB CTOCOBHO
MPOTHO3YBaHHS aHAJIIOTIYHUX MMPOTHO30BaHUX onepauiid. Lle BijrBae Ha OLIHKY TOTO,
4H € MOA10HI MPOrHO30BaHi Omeparii BUICOKOWMOBIPHUMH (AMB. MyHKT 6.3.3), a oTke
i TOTO, UM € BOHH IPUHHATHUMH SIK 00'€KTH Xe/PKYBaHHS.

Cy0'eXT TOCIOAapIOBaHHS MOYKE MPU3HAYNTH HOBi BITHOCHHHU X€DKYBAaHHS, SIKi OXOIUTIOIOThH
IHCTpYMEHT XeKyBaHHS a00 00'€KT Xe[)KyBaHHS 3 MOMNEPENHiX BITHOCHH XEIKyBaHHS,
CTOCOBHO SIKMX OOJIK XEIKyBaHHS OyJI0 NMPHUNHHEHO (YacTKOBO abo B 1iiomy). lle € He
MPOJOBXKEHHSIM BiTHOCHMH XEKyBaHHA, a IIOYaTKOM HOBHX BIZJHOCHH XEKyBaHHS.
Hanpuknan:

(a) KpeIUTHA AKICTh IHCTPYMEHTA Xe/IXKyBaHHS 3a3HA€ HACTIIHKY 3HAYHOTO ITOTiPITCHHS,
10 Cy0'EKT TOCTIOIaPIOBAHHS 3aMIHIOE HOTO HOBHM iHCTPYMEHTOM XeKyBaHHS. Lle
O3Hauae, 110 MEPBICHI BIJHOCUHM XE/DKYBAaHHS HE 3a0€3MeUIiu JOCATHCHHS METH
VIPaBITIHAS PHU3UKOM, a TOMY NPHIHHSIOTHECA B Iiiomy. HoBwmii iHCTpyMeHT
XCJDKYBaHHS TIPU3HAYAETHCS JUIS XEMKyBaHHS Tiel camoi Bpa3IUBOCTI, IO
XEJDKYBaJlaCh paHillle, Ta OXOIUIFOETHLCS HOBUMU BiIHOCHHAMU XEKYBaHHSA. Takum
YUHOM, 3MiHH Y CTIPaBEIIMBIH BapTOCTI a00 TPOIIOBUX ITOTOKAX 00'€KTa XCIHKYBAHHS
OLIIHIOIOTHCS, TIOYMHAIOYW 3 JaTH NMPHU3HAYCHHS HOBUX BIJIHOCHH XEIDKYBaHHS 1 3
MOCWJIAHHIM caMmMe Ha Hei, a He Ha JaTy NPU3HAYCHHS IEPBICHUX BiIHOCHH
XCJKYBaHHS.

(6) BIIHOCHHHU XEIDKYBaHHS TPUITMHSIOTHCSA IO 3aBEPIICHHS IX CTPOKY. [HCTpyMEHT
XCDKYBaHHS B TaKHX BiJHOCHHAX XCIDKYBaHHS MOXe OYTH TpU3HAYCHUMA
IHCTPYMEHTOM XEJDKYBAHHS B 1HITMX BIIHOCHHAX XEIDKYBaHHS (HAIIPHUKIIA, ITiJT 9ac
KOpHUIyBaHHS KOe(ILI€HTa XEIKYBaHHS IICJIA BiJHOBICHHS OajaHCy MNUISIXOM
301IBLICHHS 00CATY IHCTPYMEHTA XeDKyBaHHs a0o IiJ] 4ac MPU3HAYCHHS a0COIIOTHO
HOBUX BITHOCHH XC/PKYBaHHS).

O6nik YacoBOI BapTOCTi ONuioHIB

OMIioH MOXe PO3TIISAATUCH K TAKHUH, III0 CTOCYETHCSI IEBHOTO MEPiOY Yacy, OCKLIEKH HOTO
YacoBa BapTICTh € IUIATOIO 33 HAJIAaHHS YTPUMYBAUEBl OMIIIOHY 3aXHCTY MPOTATOM TIEBHOTO
riepioxy. BogHodac, mopeyHUME aclieKTaMu 3 TOYKH 30PY OIIHIOBAaHHS TOTO, Ud 3a0e3redye
OIIIIOH Xe/KYBaHHS Oreparlii a0o 4u € 00'€eKTOM XeKyBaHHS, TIOB'SI3aHUM 13 TIEPi0IOM Yacy,
€ XapaKTePUCTUKU TaKOTO 00'€KTa Xe/PKYBaHHsI, BKIIOYAIOYH TE, SK 1 KOJNW BiH BIUIMBAE Ha
nmpuOyTOK abo 30uTOK. TakuM YHWHOM, CYO'€KT TOCIOAApIOBAaHHS OIIIHIOE THIT 00'€KTa
XeIDKyBaHHs (IUB. MyHKT 6.5.15(a)) Ha ocHOBI pupoau 00'€KTa XeIKyBaHHS (HE3aJIEKHO Bif
TOTO, YA € BIJTHOCHHU XE/KYBaHHS XCIDKYBaHHSM TPOIIOBUX IMOTOKIB a00 XeKyBaHHSIM
CITpaBEJIMBOI BAPTOCTI ):

(a) gacoBa BAapTiCTh OIIOHY CTOCYETbCS OO0'€KTa XEIDKyBaHHS, IIOB'SI3aHOTO i3
OTIEpaLi€r0, SKIIO 32 CBOEIO MPUPOIOI0 00'€KT XEKyBaHHS € Omepali€eto, Ajsl Kol
JacoBa BapTICTh MA€ XapakKTep BUTpAT 3a Takoro omeparieo. [IpukmanoM mporo €
CHUTYyalis, B AKii 4acoBa BapTiCTh OMNIIOHY MOB'sI3aHa 3 00'€KTOM XeIKyBaHHSI, II0
TATHE 32 COOOI0 BU3HAHHS 00'€KTa, MIEPBICHA OLIIHKA SKOTO BKIIOYAE B ce0e BUTPATH
Ha omeparliio (HampuKiIam, cy0'€eKT rOCTIOIapIOBaHHS XEKY€E TIPUAOaHHS TOBapy —
HE3QJICKHO B TOro, YW € II€ IIPOTHO30BAHOIO oOIleparlicro abo TBepaUM
3000B's13aHHSAM — BiJl PH3HKY 3MiHH IIHA Ha TOBap 1 BKJIIOYA€ BUTPATH HA OTIEPALIIO
B IMIEPBICHY OIIIHKY 3amaciB). YacoBa BapTiCTh BIUIMBAE Ha MPHOYTOK abo 30MTOK y
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TOH camuii Jac, Mo ¥ 00'eKT XePKyBaHHS BHACIIIOK BKJIIOUCHHS 9acOBOI BapTOCTI
OIMIIIOHY JTO TIEPBiICHOT OIIHKH BiMOBIIHOTO 00'eKTa XeKyBaHHs. [1o1i0HIM YnHOM,
Cy0'eKT TOCIIOIapIOBAHHS, KWW XEKY€E MPOJIaXk TOBapy — HE3AICKHO Bij TOTO, YU
MOBa H/Ie TIPO MPOrHO30BaHy oOIepailiro abo TBepe 3000B'13aHHS — BKIIOYAE YACOBY
BapTICTh OMIIOHY M0 CKJIaTy co0iBapTOCTI BiAMOBIMHOI omepariii 3 mpoaaxy (0Txke,
YJacoBa BapTicTh Oyze BU3HaHA B MPUOYTKY a00 30MTKY B TOMY CaMOMy Mepiofi, o
¥ JOXiJ BiJl X€HKOBAHOTO MIPOJIAXKY);

(6) JacoBa BapTICTh OMINIOHY CTOCYETHCS 00'€KTa XEKYBaHHS, ITOB'SI3aHOTO 3 MTEPi0IoM
qacy, sIKIIO 32 CBOEI0 MPUPOJOI0 00'€KT XeMKYBaHHA € TaKHM, 110 YacoBa BapTiCTh
Ma€ xapakTep CO0IBapTOCTI OAEPIKAaHHSA 3aXUCTY BiA PH3HKY HPOTITOM IEBHOTO
repioay 4acy (ajge o0'eKT XeIKyBaHHS HE MPU3BOIUTE M0 31HCHEHHS Omepartii, sKa
nepeadayae 3aifiCHEHHs BUTpAT Ha OMEPaLiio 3TigHO 3 miAmyHKToM (a)). Hanpuknan,
y pasi 3miliCHEHHS XeKyBaHHs TOBApPHMX 3aIlaciB BiJl 3MEHLICHHS CIIPaBEINBOI
BapTOCTI CTPOKOM Ha IMIICTh MICAIIB i3 BUKOPHUCTAHHSIM TOBAapHOTO OMIIIOHY 3
BiJIMTOBITHUM CTPOKOM J1ii, 4aCOBY BapTiCTh 3a3HAYCHOTO OMIIiOHY Oy/ie BiTHECEHO Ha
npuOyTok abo 30MTOK (TOOTO aMOpPTH30BAaHO Ha CHCTEMAaTHUHIN Ta pamioHaJbHil
OCHOBI) MPOTSTOM 3a3HAYCHOTO MTECTUMICIYHOTO Tepioay. llle oqamum mpuKIamom €
XCJDKYBaHHS YHUCTOI 1HBECTHINI B 3aKOPJOHHY TOCHOAAPCHKY OJMHUINO, IO
3MIACHIOETBCS Ha 18 MicsMLiB i3 BUKOPUCTaHHSAM BaJIIOTHOTO OIIIOHY, PE3yJIbTaTOM
YOT0 € PO3IMOIiT YacOBOI BAPTOCTI OIMIIOHY BIIPOJIOBXK 3a3HAYCHOTO 18-MicSTIHOTO
repiony.

b6.5.30 XapakrepucTiku 00'ekTa XeIKyBaHHS, BKIIIOYAIOUH T€, SIK 1 KOJIM 00'€KT XeJKYBaHHS BIUTUBAE

b6.5.31

Ha TIpuOyTOK ab0 30MTOK, TAKOXK BIUIMBAIOTH HA TIEPIOM, MPOTIATOM SIKOTO aMOPTH3YETHCS
JacoBa BapTICTh OIIIIOHY, IO XEPKYE 00'EKT XEHKyBaHH, TIOB'SI3aHUH 13 ITepioI0oM Jacy, 110
BiJNOBiZIa€ MEPiOAOBi, MPOTIArOM SKOTO BHYTPILIHS BapTiCTh OMNIIOHY MOXKE BIUIMBAaTH Ha
npubyTok abo 30MTOK 3rigHO 3 O0JIiKOM XeKyBaHHS. Hampukinan, y pasi BUKOpHUCTaHHS
MIPOIICHTHOTO OIMMIIOHY («KEI») I 3aXHCTy BiA 301IBIICHHS IPOICHTHUX BHUTPAT 3a
o0Jiramieo 3 IJIaBalOuOl0 CTaBKOIO, YacoBa BapTICTh TaKOTO «KEMy» aMOPTH3YETHCS B
npubyTKy abo 30UTKY IPOTATOM TOT'O CAMOT0 MIEPiOLy, YIPOJOBK SIKOTO OyAb-sIKa BHYTPiLITHS
BapTICTh «KEITy» BILTHBaja 6 Ha MpUOYyTOK a00 30MUTOK:

(a) SIKITIO  «KeT» 3a0e3redye XepKyBaHHS BiJl 3pOCTaHHS CTaBOK BifCOTKA IPOTSATOM
TPHOX TEPIIMX POKIB 3arajJbHOr0 CTPOKY Jii M'ATHpiYHOI 00jiramii 3 miaBarouoro
CTaBKOIO BiJICOTKAa, TO 4acOBa BAaPTICTh TAKOTO «KEIY» aMOPTHU3YETHCS NPOTITOM
MEPUIMX TPHOX POKiB; abo

(©) AKIIO «KEM» € OI[IOHOM i3 BIACTPOYCHHSIM BHKOHAHHS, SAKHHA 3a0e3medye
XeDKYBAaHHS BiJl 3pPOCTaHHS CTaBOK BiJICOTKa Ha JAPYroMy Ta TPEThOMY pPOKax
3arajJbHOrO CTPOKY Hii M'THpiuHOi 00Jiramii 3 miaBarovor0 CTaBKOIO BiACOTKA, TO
YacoBa BapTICTh TAKOTO «KEMYy» aMOPTH3YETHCS MPOTITOM IPYroro Ta TPEThOrO
POKIB.

OOk 9acoBOi BapTOCTI OIIIIOHIB 3TiTHO 3 MYHKTOM 6.5.15 3aCTOCOBYETHCS TaKOX IO
KOMOiHaIlii KyIUICHOTO Ta MPOJAHOTO OIMIOHIB (SKIIO OJWH 13 HUX € OMIIIOHOM «ITyT», a
JPYTHA — OIIIIOHOM «KOJ»), sIKa Ha JaTy MpPU3HAYCHHS 1HCTPYMEHTOM XEIDKYBAaHHS Ma€
HYJbOBY YacoBYy BapTicTh («KoJjiap i3 HyJBOBOIO COOIBapTiCTIO»). Y TakoMmy pasi cyO'ekT
TOCHOAApIOBaHHs BU3HA€E OyAb-sKi 3MIHM B YacOBild BapTOCTi y CKJali iHIIOTO CYKYITHOT'O
JIOXOAY, HaBiTh SKIO KyMYJISTHBHA 3MiHAa 9acOBOi BapTOCTI IMPOTATOM YCHOTO TIEpioay
BIIHOCHH X€IDKYBaHHS € HYyJIHh0BOI0. OTXKe, SKIO YaCOoBa BaPTICTh OMITIOHY CTOCYEThCS:

(a) 00'ekTa XeKyBaHHS, TOB'I3aHOTO 3 ONEpali€lo, TO YacoBa BapTICTh HAIMPUKIHII
BIZTHOCHH XeJDKYBaHHS, II0 KOPUTYE 00'€KT XeKYBaHHS M MEepeKIacu(piKOByeThCS
B MpUOYTOK abo 30uTOK (muB. MyHKT 6.5.15(0)), Oyme HyIb0BOIO;

(©) o0'ekTa XeIKyBaHHS, TIOB'I3aHOTO 3 IEPIOJIOM Yacy, TO aMOPTH3alliiiHi BUTpaTH,
TIOB's13aHi 3 YaCOBOIO BAPTICTIO, € HYJILOBUMH.
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OO0k 9acoBOi BapTOCTI OMITIOHIB 3TiAHO 3 MyHKTOM 6.5.15 3aCTOCOBYETHCS JUIIIE B TOMY
00cs31, B SIKOMY 4YacoBa BapTiCThb CTOCYETHCS O0'€KTa XeMKyBaHHA (y3roJKEHa YacoBa
BapTicTh). YacoBa BapTiCTh OMNIIOHY MOB'I3aHa 3 00'€KTOM XEIKyBaHHS, SKIIO KPUTHYHO
BOXJIMBI YMOBH OIIIOHY (HANpPHKIAI, HOro HOMiHalbHA CyMa, CTPOK Iii Ta 0a30BUi
MTOKa3HUK) Y3TOKEHO 3 00'€KTOM XeMKyBaHHsS. OTXe, SIKIO KPUTHIHO BaXITHBI YMOBH
OMIIOHY Ta 00'€eKTa XeIKyBaHHS Y3TOMKEHO HE TOBHICTIO, TO CYO'€KT TOCHOAAPIOBAHHS
BU3HAYa€ Y3TOKEHY YacOBY BapTICTh sSIK 00OCAr, Y SIKOMY 4acoBa BapTiCTh, BKJIIOYEHA JI0
ckaamy npeMii ((pakTHYHA YacoBa BapTiCTh), MOB'A3aHA 3 00'€KTOM XEDKyBaHHS (a OTKE Mae
posrnsgatucst 3rifHo 3 myHKTOM 6.5.15). Cy0'ekT rocmomapioBaHHSI BH3HA4Ya€ Y3TOIKECHY
94acoBY BapTiCTh 13 BUKOPUCTAHHSIM OLIIHKHU OMIIOHY, IKWH MaB O KpUTHYHO BaXKITUBI YMOBH,
IO i7IeaJIbHO BiIMIOBIIal0Th YMOBaM 00'€KTa XC/I)KyBaHHSI.

Sxmo ¢dakTHuHa YacoBa BapTiCTh Ta Y3rO/PKEHA 4acoBa BapTiCTh BiAPIZHAIOTHCA OAHA Bif
OJHO1, TO CY0'€KT TOCTIOApIOBaHHS BH3HAYA€ CyMy, HAKONMYEHY B OKPEMOMY KOMIOHEHTI
BJIACHOTO KaITiTajTy 3TiTHO 3 MYHKTOM 6.5.15 y TakoMy TIOpSIKY:

(a) SKIIO Ha TOYaTKy BiAHOCHH XeMKyBaHHs (DakTHUHA 4YacoBa BAPTICTh MEPEBHUILYE
Y3rOKEHY YacOBY BapTiCTh, TO CYO'€KT TOCTIOIAPIOBAHHS

(1) BH3HAYAE CyMy, IO HAKONMUYMJIACS B OKPEMOMY KOMIIOHEHTI BIJIACHOTO
KalliTaly Ha OCHOBI Y3roXKeHOT 4acOBOi BapTOCTi; 1

(i1) 00JIIKOBYE pI3HHIII MK 3MiHaX CIPaBEUIMBOI BApTOCTI 000X HYaCOBUX
BapToCTell y MpuOYyTKY a00 30UTKY;

(©) AKILIO Ha MOYaTKy BiTHOCHMH XE/DKYyBaHHS (PaKTHYHA YacoBa BAPTICTh € HIKYOKO 32
Y3rODKEHY YacoBY BapTiCTh, TO CYO'€KT TOCIONApIOBAaHHS BHU3HAYAE CyMY,
HaKOMWYEeHYy B OKPEMOMY KOMIIOHEHTI BJIACHOTO KalliTally, Ha OCHOBI MEHILIOI 3a
PO3MIpOM KyMYJISITUBHOI 3MiHU CIIPaBEIJIUBOI BAPTOCTI:

(1) (haKTHUIHO1 YaCOBOI BapTOCTI; Ta
(i1) Y3TrOJKEHOT YacOBOi BapTOCTI.

Byab-skwuii 3aJIMIIOK 3MIHU y CTIpaBEAIUBIN BapTOCTI (PaKTUIHOT 4aCOBOT BAPTOCTI BU3HAETHCS
B NMpUOYTKY a00 30UTKY.

O6nik hopBapaHoro enemeHTa ¢popBapAHUX KOHTPAKTIB Ta 6a3MCHUX
BanTHUX cnpeaiB PiHaHCOBUX iIHCTPYMEHTIB

dopBapaAHUI KOHTPAKT MOXKE PO3TIISAATUCE, SIK TAKHUI, IO CTOCYETHCS IEBHOTO NEPioAy dacy,
OCKIJIBKH ¥oro (hopBapaHUI €IEMEHT € BiI0OpaKeHHSM IUIaTH 3a Mepioj] 4acy (ToOTO CTPOK,
3a sSKui i BU3HA4YeHO). [IpoTe mopedHuM acrieKToOM IJIs OI[iHIOBaHHS TOTO, Y IHCTPYMEHTOM
XeIDKYBaHHSI XEIKye orepamilo abo o0'eKT XeIKyBaHHs, MOB'SI3aHUH 13 MEPiOOM dacy, €
XapaKTePUCTUKHA TAKOTO 00'€KTa XE/DKYBaHHS, B TOMY YHCHI T€, K 1 KOJH BiH BIUTUBAE Ha
nmpuOyTOK abo 30uTOK. TakuM YHWHOM, CYO'€KT TOCIOAApIOBaHHS OIIHIOE THUIT 00'€KTa
XeIDKyBaHHS (OUB. MyHKTH 6.5.16 1 6.5.15(a)) Ha ocHOBI mpupoau 00'€kTa XemKyBaHHS
(He3aJIeXKHO BiJl TOTO, UM € BITHOCHHU XCJKYBAaHHS XC/DKYBaHHSM T'POIIOBUX TOTOKIB 200
XePKYBaHHSM CIIPABETMBOI BApTOCTI):

(a) ¢dbopBapaHuil eeMeHT (HOPBAPIAHOIO KOHTPAKTY CTOCYETHCS 00'€KTa XCIKYBaHHSI,
MOB'A3aHOTO 3 ONEpali€lo, KOO0 32 CBOEI0 IMPHUPOAOI0 O0'€KT XEeMKYBaHHS €
orepariiero, Juis Kol (OpBapAHUN EIEMEHT Mae€ XapakTep BUTpAT 3a TaKOo
omnepauiero. [IpukiaamoM IpOTo € cuTyanis, B SKiii GopBapAHUIL €JIEeMEHT MOB'I3aHUi
i3 00'€eKTOM XEKyBaHHSI, IO TATHE 32 COOOI0 BU3HAHHS 00'€KTa, MEPBiCHA OLliHKA
SIKOTO BKITIOYA€E B ceOe BUTPATH Ha OTepallito (HalpuKiIad, Cy0'eKT roCTIoaproBaHHs
XeIKy€e IpuA0aHHs 3aaciB, BUPAXKCHHUX B 1HO3EMHIH BaFOTI — HE3aJICKHO Bif[ TOTO,
YH € II¢ MPOTHO30BAHOIO OMepallielo abo TBEPIUM 3000B'SI3aHHSIM — BiJ BAIFOTHOTO
PH3HKY 1 BKIIFOYA€ BUTPATH HA OIIEpaIlito B MEPBICHY OIIHKY 3amaciB). @opBapaamii
€JIEeMEHT BIUIMBAa€ Ha TPHOYTOK abo 30MTOK y TOW cammii 4ac, mo W 00'€KT
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XEDKYBaHHS BHACIIZAOK BKIIOYCHHS (POPBApIHOIO €JIEMEHTA 10 IEPBICHOI OLIIHKH
BIJIMOBITHOTO 00'ekTa XeKyBaHHs. [logiOHMM YHMHOM, CYy0'€KT TOCIOJIapPIOBaHHSA,
KU XeIKYy€e MPOJNaX TOBapy, LiHY SKOTO BCTAHOBICHO B 1HO3EMHIH BallOTi, BiA
BaJFOTHOTO PU3UKY — HE3aJIE)KHO BiJl TOT'O, YA MOBA HJIE PO MPOTHO30BaHY OIMEPaIlito
a00 TBep/ie 3000B'13aHHS — BKIIFOUae (popBapIHHIA €JIEMEHT 10 CKIaay cO0iBapTOCTI,
IO CTOCYETHCS BiAMOBIAHOI omepalii 3 mponaxy (oTxe, hopBapIHHUN eleMeHT Oyne
BH3HAHUN y MpUOYTKy abo 30MTKy B TOMYy caMOMy Ie€piofi, IO ¥ JOXid Bil
XEeIPKOBAHOTO MPOJIAXKY);

(0) (dopBapaHUil eneMeHT (POPBAPAHOTO KOHTPAKTY CTOCYETHCS 00'€KTa XEIKYBaHHS,
TIOB'SI3aHOTO 3 TIEPIOJIOM Yacy, SKIIO 32 CBOEIO MPHPOMOI0 O0'€EKT XCIHKyBaHHS €
TakuM, IO (HopBapIHUN €IEMEHT Ma€e XapakTep co0iBapTOCTI OJepyKaHHS 3aXUCTY
BiJl PU3HKY IPOTATOM IIEBHOTO NEPioAy Hacy (ane 00'eKT XeIKyBaHHs HE IPU3BOJUTH
10 3OiACHEHHsI onepallii, aka nepeabavae 3A1MCHEHHST BUTPAT Ha OIEpamilo 3TigHO 3
miaIyHKTOM (2)). Hanpukiman, y pasi 3miiiCHEHHsI XeDKyBaHHS TOBAPHUX 3aIaciB Bill
3MiHM CIpaBeUIMBOI BapTOCTI CTPOKOM Ha WIICTh MICSMIB 13 BUKOPHCTAHHSAM
TOBapHOTO (HOpBapAHOrO KOHTPAKTY 3 BIiANOBIZHUM CTPOKOM mii, QopBaprHuii
eleMeHT (pOopBapAHOTO KOHTPAKTY OyIe PO3MOAUIATHCS Ha MPHOYTOK abo 30MTOK
(ToOTO aMOpTH30BaHO Ha CHCTEMATHYHIN Ta paIioHAIBHINA OCHOBI) MPOTITOM
3a3HAaYCHOro mecTuMicsuHoro mepiony. llle omHmM mpuKIagoM € XeIKyBaHHS
YUCTOI 1IHBECTHINII B 3aKOPAOHHY TOCTIOJIAPCHKY OJMHMIIIO, IO 3MIHCHIOETHCS Ha 18
MICSIIIIB 13 BUKOPUCTAHHSIM BATIOTHOTO (hOPBAPIHOTO KOHTPAKTY, PE3yIHTATOM YOTO
€ po3mogin QopBapmHOro eneMeHTa (OPBAPAHOTO KOHTPAKTY BIPOJOBXK
3a3HaueHoro 18-MicS4HOTO mepiofy.

XapakTepruCTUKH 00'€EKTa XeHKYBAHHS, BKIIFOYAIOTH T€, SIK 1 KOJIN 00'€KT XeIKyBaHHS BITUBAE
Ha MPUOYTOK a00 30WTOK, TAKOXK BIUIMBAIOTh HA TEPIOJI, MPOTATOM SKOTO aMOPTU3YETHCS
(hopBapaHUil eneMeHT (HOPBAPAHOTO KOHTPAKTY, IO XEKYE 00'EKT XeIKYBaHHS, TIOB'SI3aHHMA
13 TepiooM dacy, IO € THM TepPiofoM, 13 SKUM IIOB's3aHUN (OpBApIHUAN EJICMEHT.
Hampukinaz, skmo ¢gopBapaHuil KOHTPAKT XEDKYE BPA3IUBICTh 10 MIHIUBOCTI TPUMICIYHUX
CTaBOK BiJICOTKA MPOTATOM TPUMICSIYHOTO TIEPiOAY, IO PO3MOYHETHCS Yepe3 IIiCTh MICSIIB,
TO popBapIHHI €JICMEHT aMOPTH3YETHCS MIPOTATOM IIEPiOAY 31 CbOMOTO MICSIIS IO JCB'SITHA.

OO0k ¢opBapaHOro eiaeMeHTa (GOpPBApAHOrO KOHTPAKTy 3CiAHO 3 MyHKTOM 6.5.16
3aCTOCOBYETHCS TAKOXK y TOMY pasi, SKIIO (QOpBapIHUHA elIeMEHT € HyJbOBHM Ha AaTy
TIpU3HaYeHHS (HOPBAPIHOTO KOHTPAKTY 1HCTPYMEHTOM XE/DKYBaHHs. Y TaKOMy pasi Cy0'eKT
TOCHOAAPIOBaHHs BH3HA€ OyAb-iKi 3MiHH y CHpaBeJIMBIA BapTOCTi, SKIi MOXYTb OyTH
BigHeceHI Ha (opBapIHMN €JIEMEHT, Y CKJali 1HIIOro CYKYHHOTO IOXOAY, HaBiTh SIKILO
KyMYJSITHBHA 3MiHa CIIPaBEJIMBOi BapTOCTi, IO MOXKe OyTH BigHeceHa Ha (opBapIHUIN
eJIEMEHT, POTATOM YChOTO IIePioy BiTHOCHH Xe/DKYyBaHHS € HYJIbOBOIO. TaKUM YHHOM, SIKIIIO
¢dopBapaHuil eeMeHT (HOpBapIHOrO KOHTPAKTY CTOCYETHCS:

(a) 00'ekTa XeKyBaHHS, IOB'SI3aHOTO 3 OIEpaIli€ro, To cyMa ¢GopBapIHOTO eIEMEHTa
HalpuKiHII BIJHOCMH XEIKYBaHHSA, IO KOpUTYe OO'€KT XeIKyBaHHA YU
nepexiIacugpikoByeTbess B IpUOYTOK abo 30uTok (auB. myHKTH 6.5.15(0) # 6.5.16),
OyIe HyJTbOBOIO;

(6) 00'ekTa XeKyBaHHS, TIOB'SI3aHOTO 3 TIEPIOIOM Yacy, TO CymMa aMOPTH3aIlii, IoB's3aHa
3 (hopBapIHUM €IEMEHTOM, € HYJIHOBOIO.

O6mik ¢opeapaHOoTO eleMeHTa (opBapIHUX KOHTPAKTIB 3TiTHO 3 TYHKTOM 6.5.16
3aCTOCOBYETHCS JIUIIE B TOMY 00Cs3i, B sIKOMY (OpPBapIHUI €IEMEHT CTOCYEThCS 00'€KTa
XeKyBaHHs (y3rojpkeHuil QopBapaHuii enemeHT). DopeapaHmii eneMeHT (HOPBapIHOTO
KOHTPAKTy € TIOB'I3aHMM 13 O0'€KTOM XEIDKyBaHHS, SKIIO KPUTHYHI YMOBH (HOpBapIHOTO
KOHTPaKTy (HaIpHUKIIAJ, HOro HOMiHaJbHA CyMa, CTPOK JIii Ta 0a30BUI MMOKA3HUK) Y3TOIKECHO
3 00'ekTOM XemKyBaHHs. OTXKe, K0 KPUTHYHO BAXKIIMBI YMOBHU ()OPBapAHOTO KOHTPAKTY Ta
00'ekTa XeKyBaHHS Y3TOPKCHO HE IIOBHICTIO, TO CYO'€KT TOCIONApIOBAHHS BHU3HAUYAE
y3ropKeHUH (hopBapaHUi €IEMEHT K 00CsT, Y AKOMY (DOpBapAHUI €IEMEHT, BKIIIOUEHHUH 10
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ckiaany GhopBapaHOTO KOHTPaKTy (pakTHUHUI HOpBapAHUI €JIEMEHT), TIOB'A13aHUH 13 00'€KTOM
XeIDKyBaHHS (2 0TKe Ma€ po3TisiIaTHCS 3T1THO 3 MyHKTOM 6.5.16). Cy0'exT rocrogapioBaHHS
BU3HAYA€ Y3rO/KEeHHH (OpBapAHUN €NEeMEHT 13 BUKOPHCTAaHHAM OLIHKK (OPBapAHOTO
KOHTPAaKTy, SKMA MaB OM KPHTHYHI YMOBH, IO iI€aJIbHO BiJIOBINalOTh YMOBaM 00'€KTa
XeKyBaHHSI.

b6.5.38 fAxmo dhaktuunuii popBapaHUil e1eMeHT 1 y3romxeHnit GopBapIHUid eTEMEHT BiApi3HAIOTHCS

OJIMH BiJl OJTHOTO, TO CY0'€KT rOCIIOJapIOBaHHS BHU3HAYAE CYMY, HAKOIIMUYEHY B OKPEMOMY
KOMITOHEHTI BJIACHOTO KaIliTaIy 3TigHO 3 MyHKTOM 6.5.16 y TakoMy MOPSAKY:

(a) SKII0O Ha TOYaTKy BIiJHOCHMH XEKyBaHHS aOcoioTHa CcyMa (aKTUIHOTO
(dhopBapIHOTO eneMeHTa MEPEBHUIIYE a0COIOTHY CYMY Y3TODKEHOTO (hOpBapIHOTO
€JIEMEHTA, TO CY0'€KT TOCTIOIaPIOBAHHS:

(1) BH3HAYAE CyMy, 1[0 HAKOMWYWIACS B OKPEMOMY KOMIIOHEHTI BJIACHOTO
KaIiTary Ha OCHOBI y3ro/DKEHOTO (POpPBAapIAHOTO EIEMEHTA; 1

(i1) OOJIKOBY€ PI3HHUII MiX 3MiHaX CIPaBeAJUBOI BapTOCTi 000X (opBapAHUX
€JIEMEHTIB y IPpUOYTKY a00 30UTKY;

(6) SKII0O Ha TMOYaTKy BIJHOCHH Xe€DKyBaHHA aOCONOTHA cyMa (DaKkTHIHOTO

(hopBapaHOTO €JIEeMEHTa € HIKYOI0 3a a0CONIOTHY CyMY y3TOJUKEHOT0 (hopBapIHOTO

€JIEMEHTa, TO CYO0'€KT TOCIOAAPIOBAaHHS BU3HAYA€E CyMY, HAKOIMYEHY B OKPEMOMY

KOMITOHEHTI BJIACHOTO KalliTaay, Ha OCHOBI MEHIIOI 3a PO3MIpOM KyMYJSTHBHOI
3MiHU CIIPaBEJIUBOI BAPTOCTI:

(1) a0COIMOTHOT CyMH (paKTUIHOTO (GOPBAPAHOTO €IEMEHTA; 1
(i1) a0COJTIOTHOT CYMH Y3TO/IKEHOTO (hOpBapIHOTO €IIEMEHTA.

Bynp-sikuii 3aUII0OK 3MIHK y CHIpaBeUTUBIH BapTOCTI (HOPBAPAHOTO CIEMEHTA BH3HAETHCS B
npuOyTKy abo 30UTKY.

b6.5.39 Sxmo cy0'ekT rocroaaproBaHHs BiJIOKPEMITIOE 0a3UCHUIA BAFOTHUN CTIPE] Bia (iHAHCOBOTO

b6.6.1

b6.6.2
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IHCTPYMEHTAa Ta BHUKIIOYA€ HOro 3 IMPH3HAYEHHS TakKoro (hiHAaHCOBOTO IHCTPYMEHTA
IHCTPYMEHTOM XeDKyBaHHSA (muB. TyHKT 6.2.4(0), mo 0a3ucHOTO BaJIOTHOTO CIIPEIy
3aCcTOCOBYIOTbCA TyHKTH b6.5.34-b6.5.38 kepiBHULTBA i3 3aCTOCYBaHHS B TaKUH CaMUi
CHoci0, y SIKUif BOHU 3aCTOCOBYIOThLCS 10 (hOpBapIHOTO eleMeHTa (OpBapAHOTO KOHTPAKTY.

XepxyBaHHSA rpynu o6'ekTiB (po3ain 6.6)

Xen)KyBaHHA YMCTOI NO3unLii

lMputiHamHicmb Ons 061Ky XedXXy8aHHS ma MpU3HaYeHHs Yucmoi nouuji

UucTa mo3uilis € MPUHAHATHOIO IS OOJIKY XeIKyBaHHS JIMINE B TOMY pasi, SKIIO CYO'€KT
TOCTIOaPIOBAHHS 3MIMCHIOE XEKyBaHHSI HAa HETTO-OCHOBI B IIJIAX YIIPaBIIiHHSI PU3UKOM. Te,
4n cy0'e€KT TOCTIOAAPIOBAHHS, 31MCHIOE XePKYBaHHS caMe B TaKHi CI10Ci0, € MUTaHHAM (HaKTy
(a HE MPOCTOTO TBEPIKEHHS YU AOKyMeHTalii). TakuM 4uHOM, Cy0'€KT rocroapioBaHHs He
MOJKE 3aCTOCOBYBATH OOJIK XEJDKYBaHHS Ha HETTO-OCHOBI BHHSTKOBO JJISi JOCSTHEHHS
MEBHOTO O0MIKOBOTO pe3yJbTaTy, SKIIO e He BimoOpaxkaTnume HOro miaxody A0 ynpaBiliHHS
pU3UKOM. XeKyBaHHS YHCTOI MO3MLIi Mae OyTH CKIIa0BOI0 YaCTHHOIO yCTaJICHOT cTpaTterii
VIPaBIIHHS PU3UKOM. 3a3BHYAM TaKy CTpPATETiI0 3aTBEPIKYE TMPOBITHWMA YIpPaBIIHCHKUAN
repconal, skui BuzHauerno B MCBO 24.

Hampukinan, cy0'ekT rocrioaproBanis A, (QyHKI[IOHATHLHOI BaJIOTOIO SKOTO € HalliOHAJIbHA
BaJlOTa, Mae€ TBepiae 3000B’s3aHHs cruiatutu 150 000 OIB mist 3milicHEHHS BHUTpaT Ha
peKIIaMy uepe3 IeB'SITh MICSIIIiB, a TAKOX TBEPIe 3000B'I3aHHS MTPOJIATH TOTOBY MPOAYKIIIIO 3
150 000 OIB uepe3 15 micsniB. Cy0'ekT rocrogapioBaHHI A yKJIaJga€ MOXiAHAN 1HCTPYMEHT
B 1HO3EMHI# BAJIIOTI 13 pO3paxyHKOM Yepe3 JIEB'SATh MICAIIB, 3a sIKuM BiH oxepkye 100 OIB Ta
crotaaye 70 BO. Cy0’exT rocrnogaproBaHHs A He Mae iHIIOI 1mo3uilii, BpasnmuBocTi 10 OIB.
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b6.6.7

MC®39

Cy0’€eKT rocrofapoBaHHsa A He 3IIHCHIOE YIPaBIiHHS BaJIOTHUM PU3UKOM Ha HETTO-OCHOBI.
3 orysay Ha e Cy0’€KT TOCTIONAapIOBaHHSI A He MOXKE 3aCTOCOBYBATH OOJIIK XEIDKYBaHHS [0
BiJHOCHH XE€/DKyBaHHS MK TMOXiZHHM IHCTPYMEHTOM B IHO3EMHIH BaJIOTI Ta YHCTOIO
no3utiero B po3mipi 100 OIB (mo ckmamaerses 31 150 000 OIB TBepmoro 3000B's13aHHS 3
npuabanas pekinaMHux mocayr i 149 900 OIB (31 150 000 OIB) TBepaoro 3000B'si3aHHS 3
MPOJAaxy) Ha CTPOK Y JIEB'SITh MICSIIiB.

SAkOu cy0'eKT TOCHOIApIOBaHHSA A 3MIMCHIOBAB YIIPABIIHHSA BaJIOTHUM PH3MKOM Ha HETTO-
OCHOBI ¥ HE yKJIazaB Ou IMOXiTHOTO IHCTPYMEHTA B iHO3EMHI# BaIIOTI (OCKUIBKH I1€ 301ThITyE
HOro Bpa3MuBICTH A0 BAJIIOTHOTO PU3HUKY, a HE 3MEHIIYE ii), TO cy0'eKT rocrIoAapioBaHHs MaB
OM TPOTITOM NEB'SITH MICSINB TPUPOTHO XEMKOBAHY IO3WINIO. 3a3BHYA I XEIHKOBaHA
TTO3UIIIs HE 3HAXOANTH BiJOOpaskeHHs y (hiHAHCOBIH 3BITHOCTI, OCKLUIBKH OTIEPaIlii BU3HAIOTHCS
B pi3HUX 3BITHUX Nepiogax y MaiOyTHpoMy. HynboBa uncTa mo3utiist 6yna 6 NpuitHATHOIO IS
00JIIKy XeIKyBaHHS JIMIIE 32 YMOBH JOTPUMAHHS YMOB, YCTaHOBIICHHX IyHKTOM 6.6.6.

V pasi npu3HaveHHsA 00'€KTOM X€PKyBaHHS TPYIH 00'€KTIB, SIKi CTAHOBJIATH YHUCTY MO3HIIIIO,
Cy0'eKT rocroaproBaHHs MPU3HAYAE BCIO TPYyITy 00'€KTIB, 10 CKIaLy SIKO1 BXOIATH Ti 00'€KTH,
3 SIKUX MOXeE CKIafgaThch uyucta mo3uilis. Cy0'eKTOBI ToOCHOMapiOBaHHS HE JIO3BOJICHO
MPU3HAYaTH HEKOHKPETHY aOCTpakTHY CcyMmy u9ucToi mosmmii. Hampukmam, cy0'exT
TOCHOAAPIOBaHHS Ma€ IPyIy TBEpAUX 3000B'sI3aHb 13 IPOJAKY Uepe3 ACB'ATh MICALIB HA CyMy
100 OIB Ta rpymy TBepaux 3000B'a3aHb i3 KymiBii yepe3 18 micauiB Ha cymy 120 OIB.
Cy0O'exT rocmojaproBaHHsS HE Ma€ MpaBa IPU3HAYUTA aOCTPAKTHY CyMy YHCTOI IMO3HUILT
po3mipom 1o 20 OIB. HaromicTe BiH Ma€ MpHU3HAYUTH BajJOBY CyMy OIepalliii KymiBii Ta
BaJIOBY CyMY OIlepamili MpoAaxy, AKi, B35ATI pa3oM, Jal0Th YHCTY MO3HLII0, II0 XEIKYEThCS.
Cy0O'exT Xe/pKyBaHHs IPH3HAYAE BaJOBI IMO3MIIII, IO JAIOTh YUCTY IMO3HUIIIO, 100 CyO'eKT
rOCIIOIaPIOBAHHS MaB 3MOTYy BHKOHATH BHUMOTH IIOAO OOJIIKY KBadi(iKOBaHMX BiJIHOCHH
XCJKYBaHHS.

3acmocyeaHHs sumoz echekmugHocmi xedxxysaHHS 00 XedXy8aHHS YUCMOI No3uui

[Ipu 3'sicoByBaHHI Cy0'€KTOM rOCTIOIAPIOBAHHS TOTO, UM P XEHKYBaHHI HUM YHCTO1 TO3HITiT
BHKOHYIOTHCSI BCTAHOBJICHI ITyHKTOM 6.4.1(B) BUMOTH €(pEKTHBHOCTI XEDKYBAaHHS, BiH Ma€
PO3TIISIHYTH 3MiHHM y BapTOCTi 00'€KTIB y CKJIaJi YHCTOI MO3UILIi, AKi CHpPaBIsAIOTH BIUIUB,
AQHAJIOTIYHIH BINTUBOBI IHCTPYMEHTA XEPKYBAHHS Yy 3B'SI3KY 31 3MIHOIO CIIPAaBEIITHBOT BAPTOCTI
IHCTpyMeHTa XemKyBaHHA. Hampukman, cyO'eKT TOCMOmaproBaHHS Ma€ TPYIy TBEPIUX
3000B's13aHb i3 TpoJaxky depe3 OeB'siTh MmicauiB Ha cymy 100 OIB Ta rpymy TBepaux
3000B's13aHb 13 KymiBii depe3 18 micsauiB Ha cymy 120 OIB. Bin xemkye BamlOTHHH PHU3HMK
gucToi no3umii B po3mipi 20 OIB i3 BukoprucTaHHIM (OPBAPIHOTO BATIOTHOTO KOHTPAKTY Ha
20 OIB. Ilpwm 3'scoByBaHHI TOTO, YA BUKOHYIOTHCS BCTAaHOBJCHI MyHKTOM 6.4.1(B) BUMOTH
e()eKTUBHOCTI XEIKYBaHHs, CY0'€KT TOCIIOJapPIOBAHHS PO3TIISIIA€ BITHOCHHU MiXK:

(a) 3MIHOIO CIPaBEIJIMBOI BapTOCTI (POPBAPIHOrO BAIIOTHOTO KOHTPAKTy pa3oM 3i
3MIHAMH Y BapTOCTi TBEPAUX 3000B'3aHb 13 MPOJAXKy, MOB'I3aHUMH 3 BaJTIOTHHM
PHU3UKOM; 1

(6) 3MiHAMH Y BapTOCTI TBEpAMX 3000B'I3aHb 13 KYIBIi, MOB'I3aHUMH 3 BaJTIOTHUM
PU3UKOM.

Amnasoriyso, KO B MpUKJIadi, HaBeleHoMY B MyHKTI b6.6.5, cy0'ekT rocrnonapioBaHHs MaB
HYJIBOBY YHCTY TTO3HIIII0, TO TIPH 3'ICOBYBaHHI TOTO, YA BUKOHYIOTHCS BUMOTH €()EKTUBHOCTI
XEIKyBaHHS, BCTAHOBJIEHI NMyHKTOM 6.4.1(B), BiH MycuB OM PO3IIISSHYTH BiZHOCHHH MiXK
3MiHaAMH y BapTOCTI TBEPAUX 3000B'sI3aHb i3 IPOJAXKY, MTOB'SI3aHUMH 3 BATIOTHUM PH3UKOM, Ta
3MiIHaMH y BapTOCTI TBEPAUX 3000B'sI13aHb 13 KYIIBII, IOB'SI3aHUMH 3 BaJTIOTHUM PHU3UKOM

XeOxygaHHS 2pouIo8UX MOMOKI8, U0 CMaHOoB8SIMb YUcmy rno3uy,iro

[Ipu xemxyBaHHI Cy0'€KTOM TOCHOAAPIOBAHHS Ipynu OO'€KTIB i3 MO3MLIAMH PHU3HKY, IO
3ropTaroThCs (TOOTO YHCTOI MO3ULIT), MPUHHATHICTH OOJIIKY XeKYBaHHS 3aJICKUTh BiJl THITY
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XeJDKYBaHHS. SIKIIO 3MIHCHIOEThCS XEIDKYBaHHS CIPaBEIIUBOI BAPTOCTI, TO YHCTA TTO3UIIIS
MOXXe OyTH TpPHUHHSATHOIO SK OO'€KT XCKYyBaHHSA. SIKIIO K HATOMICTh 3IIHCHIOETHCS
XCJDKYBaHHS TPOIIOBOTO IMOTOKY, TO YHCTa TO3HUIlS MOXE OyTH NPUHHITHOIO SIK O0'€KT
XCJDKYBaHHS, SKIIO BOHA € XEJDKYBAaHHSIM BaJIOTHOTO PHU3HMKY, a TPU MPU3HAYCHHI TaKOi
YUCTOI TIO3WINI BCTAHOBIIOETHCS 3BITHUH TEpioa, y SKOMY NPOTHO30BaHI orepartii, sk
OUIKYETHCS, BIUIMBATUMYTh Ha MPHOYTOK a00 30MTOK, a TAKOXK BU3HAYAETHCS IX XapakrTep i
o0csr.

Hamnpukmnazn, cy0'ekT TocrmomapioBaHHS Ma€ YHUCTY TIO3MINIO, IO CKIIAMAETHCS 3 HUKHBOTO
mrapy npogaxis y 100 OIB ta HwkHbOTO mapy 3akymisenb y 150 OIB. Onepanii sk nponaxy,
TaK 1 KymiBJIi BUPaXEHO B OJHIHM 1 Tilt caMiif iHO3eMHIN BairoTi. st TOro, MO0 JOCTaTHHOIO
MipOI0 KOHKPETH3YBATH MPU3HAYCHHS XEHKOBAHOI YHCTOT MO3HIIi1, Cy0'€KT TOCIIOapIOBAHHS
3a3Havae B IEPBICHIM TOKYMEHTALi1 BIIHOCHH XE)KyBaHHSI, 110 MOKE 3I1MCHIOBATHCH MTPOJAXK
npoaykty A abo npoaykry b 1 Moxke 3aiiicHIOBaTHCH KYMIBIIsL MeXaHi3My A, MexaHi3my b Ta
cupoBuHH A. Cy0'eKT TOCIOAAPIOBAaHHS BU3HAYAE TAKOXX OOCSATH ormeparlidi KOKHOTO THITY.
Cy0'ekT TOCIOAapIOBaHHS OKYMEHTAIBHO 3a3Haydae, 10 HIDKHIM MIap omepauiil mpomaxy
(100 OIB) ckmamaerbcst 3 MPOTHO30BAHOTO 00CATY omeparliii mpojaxy nepmux 70 OIB
npoxykty A Ta mepmux 30 OIB npoaykry b. SIkmio odikyeThes, M0 3a3HadeHi 00CSTH
MPOJIaXKiB BIUTMBATUMYTh Ha MPUOYTOK ab0 30MTOK y Pi3HUX 3BITHHX IEpioaax, TO CYO'€KT
TOCHOAApIOBaHHA 3a3HaYMB OM MPO L B JAOKyMeHTauil Ak, Hanmpukian, nepmi 70 OIB Bix
MIPOJIAXy MPOIYKTY A, IO 32 OYIKyBaHHSIM BIUIMHYTH Ha MPUOYTOK ab0 30MTOK Y MEPIIOMY
3BiTHOMY Tiepioi, Ta meprri 30 OIB Bix npomaxy npoaykrty b, mo 3a ouikyBaHHSM BIUTHHYTh
Ha mpuOyTOK abo 30UTOK y Apyromy 3BiTHOMY mepiofi. CyO'eKT rocnofaproBaHHS TaKOX
3a3Havya€ B JOKyMEHTalii, mo HIKHIA map kynmiBens (150 OIB) ckiamaerbes 3 KymmiBii
nepmmx 60 OIB mexanizmy A, neprmux 40 OIB mexanizmy b ta nepmmx 50 OIB cupoBuaN
A. SIxmo odvikyeThes, I 11 00CATH 3aKyMiBelb BIUIMBATUMYTh Ha MPHOYTOK a0 30UTOK y
Pi3HUX 3BITHHUX Hepiofax, TO cy0'eKT rocoJaplOBaHHs 3a3Havya€ e B JOKYMEHTAL] HUIIXOM
pPO30MBKH OOCSTIB 3aKyIiBelb MK 3BITHUMHU IIEpiOJaMU, B SKHX BOHH, K OYIKY€EThC,
BIUIMBATHMYTh Ha NPUOYTOK ab0 30MTOK (HMOAIOHO M0 JOKYMCHTYBAaHHS HHM OOCSTIB
npoaaxy). Hanpuknaza, mporaozoBana omnepartist Oyae onucana TaKUM YHHOM:

(a) reprri 60 OIB 3akymiBens MexaHi3My A, M0 3a OYiKyBaHHSAMHU BIUTMBATUMYTH Ha
MpUOYTOK a00 30MTOK i3 TPETHOI'O 3BITHOTO IMEPIONy MPOTATOM HACTYIMHHUX JECATH
3BITHUX NEPiOiB;

(6) meprri 40 OIB 3akymiBens MexaHi3My b, 1Mo 3a O4iKyBaHHSIMH BIUIMBATHMYTH Ha
npuOyTOoK a0 30MTOK 13 YETBEPTOTO 3BITHOTO MEPiOAy MPOTIroM HactymHux 20
3BITHUX MEPIOiB; 1

(B) nreprri 50 OIB 3akymiBens CHpOBUHH A, TII0 33 OYIKYBAHHSIMH HATIHIYTh Y TPETHOMY
3BITHOMY Tepiofi i OyayTh npozani (TOOTO BILIMBATUMYTh HA MPUOYTOK a00 30UTOK)
y 3a3HaYCHOMY Ta HACTYITHOMY 3BITHHX Iepiofax.

Busznauenns nmpupoau o0CsTiB MMPOTrHO30BAHUX OTIEpallii Ma€ BPaxOBYBaTH TaKi aCIEKTH, SIK
3aKOHOMIPHOCTi aMOpTHU3allii 00'€KTiB HEPYXOMOCTi, MEXaHi3MiB Ta 00JIalHaHHS OJTHOTO POAY,
SKIIO TPUPOJA 3a3HaYEHUX OO'€KTIB € TaKOm, IO 3aKOHOMIPHOCTI aMOpTH3aLii MOXKYTh
3MIHIOBATHCH 3JICXKHO BiJI TOTO, SIK caMe CY0'€KT TOCTIONapIOBaHHS BUKOPHUCTOBYE I1i 00'EKTH.
Hanpuknan, skmo cy0'eKT rocnoJapioBaHHS BHKOPHUCTOBYE MeEXaHi3M A y IOBOX Pi3HHX
BUPOOHMYMX Tpolecax, y 3B'A3KYy 3 UAM 3aCTOCOBYETHCS BiANOBIAHO MPSAMOIIHIHHUN MeTOx
amoprtm3arii 3a 10 3BITHMX TeEpiOAIB Ta METOA CYMH OIWHHUIIL MPOAYKIi, TO TpH
JIOKyMEHTYBaHHI ITPOTHO30BAHOTO 00CATY 3aKyMiBEIh MEXaHi3MiB A, TO IIPH TOKYMEHTYBaHHI1
MPOTHO30BAHOTO OOCSTY 3aKyIiBedb CHiA MOJaTH PO3OMBKY 3a3HAYEHOTO O0CATY MiK
BiJIMOBITHIMHU METOJAaMH aMOPTH3AIIi1.

Y BHINaJIKy Xe/PKYBaHHS IPOIIOBUX IIOTOKIB 32 YUCTOO TIO3UITIEIO 10 CKIIAAY CYM, BUBHAUCHHUX
3riAHO 3 MyHKTOM 6.5.11, BKITIOYalOTHCS 3MiHM Y BapTOCTi 00'€KTIB y CKJIai YMCTOI MO3MUIII,
SIK1 CTIPABIISIIOTH BIUIMB, aHAJIOTIYHWH BIUIMBOBI IHCTPYMEHTA XE/DKYBAaHHS Y 3B'SI3KY 31 3MIHOIO
CIIpaBeIUBOI BapTOCTI 00'€kTa XeMKyBaHHsI. BogHOYac, 3MiHH Y BapTOCTI 00'€KTIB y CKJIamdi
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YUCTOI TO3MITii, SKi CIIPABJISIIOTH BIUIMB, aHAJOTIYHWN BILTUBOBI 1HCTPYMEHTA XCIKYBAHHS,
BHU3HAIOTHCS JIMIIE KOJIM BU3HAIOTHCS OIEpallii, SKUX BOHU CTOCYIOTHCS, TOOTO, HAIIPUKIIA],
NPy BU3HAHHI MMPOrHO30BaHOTO MPOJaXy SIK noxony. Hampukman, cy0'ekT rocrnogaproBaHHs
Ma€ TPYyIy BUCOKONMOBIPHHMX IMPOTHO30BAHUX OMEpAIliil MPOIaxy depe3 MeB'ATh MICSIIB Ha
cymy 100 OIB Ta rpymy BHCOKOWMOBIpHHUX IPOTHO30BAaHUX OIepallii KymiBiai depe3 18
MicsiB Ha cymy 120 OIB. Bin xemkye BamoTHHIA pU3HK YUCTOI mo3uii B po3mipi 20 OIB i3
BUKOPHUCTaHHAM (hOopBapaIHOro BaaoTHOro KoHTpakty Ha 20 OIB. [Ipu 3'scoByBaHHI CyM, 110
BH3HAIOTHCS B PE3EpBI XEMKYBaHHS TPOIIOBUX ITOTOKIB 3rigHO 3 TyHKTamMu 6.5.11(a)—
6.5.11(0) cy0'exT rocogaproBaHHs OPiBHIOE:

(a) 3MiHy CHpaBeIMBOI BapTOCTi (OPBAPAHOTO BAIOTHOIO KOHTPAKTy pa3oM 3i
3MiHAMH Y BapTOCTI BHCOKOHMOBIPHHX TIPOTHO30BAHMX OIEpaIliii Mpomaaxy,
MOB'3aHUMH 3 BATIOTHUM PH3UKOM; 31

(©) 3MiHAaMH Yy BapTOCTi BHCOKOMMOBIPHMX MPOTHO30BaHMX OMepalii KymiBii,
MOB'SI3aHUMH 3 BaJIFOTHUM PU3UKOM.

Boanouac, 10TH, JOKM BUCOKOHMOBIPHI IPOTHO30BaHi onepalii npoJaxxy He OyJe BU3HAHO Yy
(IHAHCOBIM 3BITHOCTI, CYO0'€KT TOCHOJAPIOBaHHS BH3HAE TUIBKM CYMH, IIOB'I3aHi 3
dbopBapIHUM BaJIOTHUM KOHTPAKTOM, 1 TOZI X BU3HAIOTHCS NPUOYTKHM abo 30WTKH 3a
3a3HaYeHUMH POTHO30BAHUMH OMlepalisiMu (TOOTO 3MiHa BApTOCTI, 10 MOKe OyTH BigHEceHa
Ha 3MIiHH KypCy BajJIOT y MepioJ MK MPHU3HAYCHHSIM BiJHOCHH XEIKYBAaHHS Ta BH3HAHHSIM
JIOXOITY).

[TonibHuM yMHOM, SIKOM B PO3MIIIHYTOMY MPUKJIAAl Cy0'€KT TOCTIONAPIOBAHHS MaB HYJIbOBY
YUCTY TO3UIIII0, BIiH TMOPiBHIOBaB OM 3MIHM y BapTOCTI BUCOKOWMOBIPHHUX IPOTHO30BAHHUX
oTIepalliif MpoIaXKy, TOB'sI3aHi 3 BAIIOTHAM PU3UKOM, 31 3MiHAMH y BAPTOCTI BUCOKOUMOBIPHUX
MPOTHO30BaHMX OMEpalliid KyIiBii, HOB'I3aHUMH 3 BAJIOTHUM pU3MKOM. BogHovac, Taki cymu
BH3HAIOTHCS JIMIIE KOJM BiAMOBIMHI MPOTHO30BaHI omepallii BH3HAIOTHCSA Yy (iHAHCOBIN
3BITHOCT!I.

Mpu3HayeHHsA wapiB rpyn o6'eKkTiB AK 06'€KTa XeA)KyBaHHSA

3 THX caMuX NpPHWYWH, SKi OyI0 3a3Had4eHO B MyHKTI b6.3.19, mpu3HadeHHS KOMITOHEHTIB-
LIapiB IPyM iCHYIOYHX 00'€KTiB pOOMTH HEOOXiTHOIO KOHKPETHY 11eHTH(iKaLil0 HOMIHATBHOT
CYMHU Ipynu 00'€KTiB, 31 CKJIAAY SIKOi BU3HAYAETHCS XEHKOBAHUI KOMIIOHEHT-IIIap.

BigHocnHM XemKyBaHHS MOXYTh BKJIIOYATH B ce0e MmapH 3i CKIamy KiUTHbKOX Pi3HUX TPYIT
o0'exTiB. Hanpukian, y XeaKyBaHHI YMCTOT MO3ULIIT 3a TPYIIOI0 aKTHBIB i Tpymoro 3000B's13aHb
BiJHOCHHHU XE/DKYBaHHS MOXYTh BKJIIOUaTH B ceOe — y CKiIali KoMOiHamii — KOMIOHEHT-IIap
TPYITH aKTHUBIB 1 KOMIIOHEHT-IIIAp TPYITH 3000B'I3aHb.

MopaHHA NpuOYTKY abo 3GMTKY 3a iIHCTPYMEHTOM XeMKyBaHHSA

SIKIo 00'€KTH XEMKYIOTBCS pa3oM K Ipyla B paMKax XePKYBaHHS IPOIIOBUX ITOTOKIB, TO
BOHH MOXXYTh BIUIMBATH Ha Pi3HI CTATTI 3BITY NP0 MPUOYTKM Ta 30MTKU ¥ IHIIMHA CYKYITHHIH
noxin. [lomanas npuOyTKy abo 30MTKY Bif XeIKyBaHHS B 3a3HAUEHOMY 3BITi 3aJI€KHUTDH Bif
Ipym# 00'€KTIB.

Sxio rpyna 00'eKTiB HE MICTUTH YKONHUX ITO3UIIH PU3HKY, IO 3TOPTAIOTHCS (HAIIPUKIIAI,
rpyna BUTpaT B iHO3EMHIH BaJIOTi, 10 BIUIMBAIOTH HA Pi3HI CTATTi 3BITY MpO MPUOYTKU Ta
30MTKM W IHIOAHA CYKYIHHH [OOXIiJ, IO XEIXKYIOTbCS BiJ BaJIOTHOIO PH3UKY), TO
nepeknacugikoBani MpuOYTKH ab0 30MTKH 3a IHCTPYMEHTOM XEIKYBaHHS PO3MOIIISIIOTHCS
MIXK CTAaTTSMH, Ha SKi BIUIMBAIOTH 00'€KTH Xe/KyBaHHS. Llei po3momin 3MiHCHIOETHCS Ha
CUCTEMATHYHIi Ta paIliOHANBHI OCHOBI W HE TIOBUHEH MPHU3BOJUTH IO BiJOOpaKeHHS
BAJIOBUX CYM YHICTOTO MPUOYTKY a00 30UTKY 32 OHUM-EIUHUM iHCTPYMEHTOM X€IIKyBaHHS.

Bb6.6.15 fxmo rpyna o00'ekTiB HE MICTUTh MO3WILIH PU3UKY, IIO 3rOPTAIOThCA (HANPHUKIAA, Ipyna

oTieparliif MPoJaky Ta BUTPAT, BUPAKEHUX B 1HO3EMHIN BaJIIOTI, IO XEIKYIOTHCS Pa30M Bix
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b6.6.16

BaJIOTHOIO PH3HKY), TO CYO'€KT TOCIOJapIOBaHHSA I0Ja€ NPUOYTOK abo 30MUTOK Bix
XEIDKYBaHHS B OKpEMii CTaTTi 3BiTy Mpo MPHOYTKU Ta 30MTKH ¥ iHIIWI CYKymHHE AOXif.
PosrnsHeMO, HaNpUKIIaA, XeHKYBaHHS BATFOTHOTO PU3UKY YHCTOT MO3UIIIT ONepaltiii mpogaxy
B iHO3eMHi# BamoTi B po3mipi 100 OIB Ta BuTpar B iHO3eMHi# BamoTi B po3mipi 80 OIB i3
BUKOPHCTaHHAM (hopBapIHOro BaaroTHOro KoHTpakty Ha 20 OIB. IIpuOyTok abo 30uMTOK 3a
(hopBapAHUM BaJIOTHUM KOHTPAKTOM, IO MEPEKIACHU(IKOBYEThCS 3 PE3CPBY XCIKyBaHHS
IPOIIOBUX MMOTOKIB B IPUOYTOK a00 30MTOK (SKIIIO YKCTa TO3MIIisS BILIUBAE HA MPUOYTOK abo
30MTOK) IMOJAETHCS B OKPEMIl CTATTI OKPEMO BiJ XeKOBAHUX OIEpalliil MPOJaXxy Ta BUTpaT.
Kpim Toro, skmo mpomax BiZOYBaeTbCsi B MEPiOfi, SIKMM NeEpenye MepiofoBi 3iiiCHEHHS
BUTpAT, TOXiJ] BiJ IPOJaXXKy BCE OJHO OIIHIOETHCS 32 CIOTOBUM Kypcom 3rigao 3 MCBO 21.
BianoBigamii mpubyToK ab0 30MTOK BiJ XeMKyBaHHS TOJAETHCSA B OKPEMii CTaTTi Tak, 1Moo
npubyTok abo 30MTOK BigoOpakaB BIUIMB XEKYBaHHS YUCTOI MO3WLII, 3 BiAMOBIIHUM
KOPHUTYBaHHSM pPE3€PBY XE/UKYBaHHS TpPOIIOBUX TIOTOKIB. SIKIIO XEIKOBaHi BUTpATH
BILIMBAIOTh HA MPHOYTOK a00 30MTOK y MI3HIMIOMY IEPiofi, TO MpUOYTOK abo 30MTOK Bix
XeKyBaHHSA, 10 OyB paHillle BU3HAHUN y pe3epBl XEIHKyBaHHS TPOIIOBUX IOTOKIB, ITiCIISA
POy MepeKIacu]iKoBYEThCS B MPUOYTOK ab0 30MTOK 1 MOJAETHCA K CTATTS, OKpEMa BijT
CTaTTi, M0 MICTUTh XEJKOBAaHI BHTPATH, SKi OIIIHIOIOTHCS 3a CIOTOBHUM KYpPCOM 3TiJTHO 3
MCBO 21.

JIst mesikux TUTIB XeIKYBaHHS CIIPABEIMBOI BAPTOCTI METa XE/PKYBaHHS MOJISATAE, TOJIOBHUM
YUHOM, HE B TOMY, ITI00 3TOPHYTH 3MiHH Y CIIPaBEINBIN BapTOCTI 00'€KTa XSKYBaHHS, a B
TOMY, 11100 TpaHC(OpMYyBaTH IPOIIOBI MOTOKKM 00'ekTa XemkyBaHHsA. Hampuknanm, cyO'ext
TOCHOAAPIOBaHHS XEIDKYye MPOLEHTHUI PU3MK 3MIHM CHpPaBeAIMBOI BapTOCTi OOProBOro
iHCTpyMeHTa 3 (IKCOBAaHOIO CTAaBKOIO, BHUKOPHCTOBYIOUM NPOLEHTHHH cBom. MeTa
XeKYBaHHA I Cy0'€KTa TOCIIOAAPIOBAHHS TIOJISTAE B TIEPETBOPEHHI IPOITOBUX ITOTOKIB 3a
(iKCOBaHOIO CTABKOIO BiZICOTKA B TPOIIOBI MOTOKH 3a IIABAIOYOI0 MPOLEHTHOIO CTaBKOIO. L5
MeTa BiZOOpakaeTbcs B OONIKY BiAHOCHH XE€IKyBaHHS ILUIAXOM HapaxyBaHHS YHUCTUX
MIPOIICHTIB 3a MPOICHTHHM CBOIIOM y TpHOYTKY abo 30WMTKy. Y pa3i XeKyBaHHS YHCTOI
MO3UIIT (HAPUKJIAA, YACTOI MO3MIIT 13 aKTUBY 3 (hiKCOBAHOIO CTABKOIO Ta 3000B'SI3aHHSIM 13
(iKCOBaHOIO CTABKOIO) 1I¢ HApaxXyBaHHS YHCTHX HPOLEHTIB Ma€ BigoOpakaTHCh y OKpeMil
CTaTTi 3BiTY Tpo TpHOYTKH Ta 30MTKA U iHMMH cykymHud goxin. lle pobutbes mis
3aro0iraHHs MepeBEACHHI0 YUCTUX MPUOYTKIB a00 30MTKIB 3a OJHUM-€IMHUM 1HCTPYMEHTOM
Yy BQJOBI CyMH, IO 3TOPTAOThCS, Ta iX BU3HAHHIO B PI3HUX CTATTSX (HANpPUKIAN, Tak
3a0e3MeuyeThesl 3amo0iraHHsl BKIIOUEHHIO YHCTHX MPOLEHTHUX HAIXOMKEHb 334 OIHUM-
€IMHAM TIPOIIGHTHAM CBOTIOM JIO CKJIaJly BaJOBOTO IPOIEHTHOTO JOXOJy Ta BaJOBUX
MIPOIICHTHHUX BUTPAT).

[aTta HabpaHHA YMHHOCTI Ta nepexigHi NnonoXxeHHsA (rnasa 7)

b7.2.1

b7.2.2

148

MepexigHi nonoxeHHA (po3ain 7.2)

diHaHCOBI aKTUBMK, yTPUMYyBaHi ansa Toprieni

Ha patry mepmoro 3actrocyBanHsi mporo CTaHAapTy CyO'€KT TOCIONAPIOBaHHS NOBHUHEH
3'aCyBaTH, YU BiANOBiAae MeTa Gi3Hec-MOzeNi Cy0'ekTa, M0 3aCTOCOBYETHCS AJISl YIIPaBIiHHS
OyIb-sSKMMH 3 Horo iHaHCOBUX aKTHBIB, yMOBI, IiepeadadeHiit mynkTom 4.1.2(a), abo ymoBi,
nependaueHiii myHkTom 4.1.2A(a), a00 uu € hiHAHCOBHI aKTUB IPUHHATHUM IS 31 HCHCHHS
BHOOpY, mependadeHoro myHKToM 5.7.5. Jljig mboro Cy0'eKT roCIOAapIOBaHHS 3'SCOBYE, UM
BIJIMIOBi1al0Th (PIHAHCOBI aKTHBYM BU3HAYCHHIO YTPUMYBAHHUX JIJIs TOPTiBII TakK, HIOM Cy0'eKT
TOCTIOZIAPIOBAHHS NPUI0aB I1i AKTHBH B JIATY TEPIIOT0 3aCTOCYBAHHS.

3MeHLUEeHHS KOPUCHOCTI

[Ipu mepexomi CyO'eKT TOCMOMApIOBaHHS IIOBHHEH HaMaraTWCh MPHOIW3HO BU3HAYNUTH
KpEJUTHUN PU3UK HA MOMEHT IIEPBICHOTO BU3HAHHS [IUIIXOM YpaxXyBaHHS BCi€l 00T PyHTOBaHO
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b7.2.3

b7.2.4

MC®39

HeOOXiHOT Ta MiATBEpPIKYBaHOI iH(OpMarii, 110 MOKe OyTH ojep:kaHa 0e3 HaJIMIPHHX
BUTpaT a00 3ycmiib. Cy0'eKT rocrnogaproBaHHs He 3000B's13aHUI TPOBOJUTH PETEILHHUMA MOITYK
iHpopmaii, mob 3'1cyBaTH, Ha AaTy 3IiMICHEHHs NEpexoay, Yd 3a3HaB KPEAUTHHUN PHU3UK
3HAYHOTO 3pOCTaHHS 3 MOMEHTY IEPBICHOTO BH3HAHHSA. SIKIIO Cy0'€KT rOCTIOIapIOBaHHS HE B
3M03i 3'1cyBaTH 11e 6€3 HaAMIpHUX BUTPAT a00 3yCHJITb, TO 3aCTOCOBYETHCA ITYHKT 7.2.20.

[l Bu3HAUEHHsI pe3epBy i 30MTKH 32 MEPBICHO BU3HAHUMH (DIHAHCOBUMH 1IHCTPYMEHTAMHU
(a0 3000B's13aHHAMH 3 KpEeAUTYBaHHS a00 A0roBopaMu (HiHAHCOBOI rapaHTil, B IKUX CY0'€KT
TOCTIOZAPIOBAHHSA CTaB CTOPOHOIO JIOTOBOPY) IO JaTH IIEPIIOrO 3aCTOCYBaHHS CYO'€KT
TOCHOAAPIOBaHHS — SIK IICIIS IEPEXOY, TaK i 10 caMOro IPUIMHEHHS BU3HAHHA UX 00'€KTiB
— Oepe 10 yBaru iH(opMalliio, 110 € JOPSUHOO ISl BU3HAUCHHS a00 MPUOIU3HOTO 3'SCyBaHHS
KPEeIUTHOTO PHU3WKY IPU TEPBICHOMY BU3HaHHI. [l BW3Ha4ueHHS abo NPHOIU3HOTO
3'ACyBaHHSl MEPBICHOTO KPEIUTHOTO PH3UKY CYO'€KT TOCHOAApPIOBAaHHS MOXE pPO3TISAATH
BHYTPILIHIO Ta 30BHIIIHIO iH(pOpMaLilo, BKIIOYAOUX iHGOpMaLilo Mpo HopTdenb, 3rigHo 3
myHkTamu b5.5.1-b5.5.6.

Cy0'exT rocrnonapioBaHHs, SKHi Ma€ HE3HAUYHUH oOcAT iCTOPUYHOI iHpOpMaLlii, Mae TIpaBo
BHKOPHCTOBYBATH iH(MOpMAIIiio 3 BHYTPINTHLOI 3BITHOCTI Ta CTATUCTUYHI JaHi (K1 MOTJIH OyTH
chopMOBaHi MiJ Yac yXBaJEHHS PIIICHHS NP0 IOLIIBHICTh 3allyCKy HOBOTO IMPOIYKTY),
iHpopMaLito mpo noAiOHI MpoayKTH abo TOCBI aHATIOTIYHUX CY0'€KTiB Y poOOTi 3 3icTaBHUMU
(iHAHCOBUMU 1HCTPYMEHTaMH, SIKILO BiH € JOPEYHUM.

BusHa4yeHHsa (gogaTok A)

BA.l

BA.2

BA3

MoxiaHi iHCTPYMeHTH

TunoBMMH TpUKIagaMH TOXiTHUX I1HCTPYMEHTIB € ¢'rouepcHi, (opBapaHi, CBOMOBI Ta
OTIIIIOHHI KOHTPAKTH. Y KOHTPAKTI 3a MOXITHUM IHCTPYMEHTOM, SIK MPABUJIO, 3a3HAYAETHCS
YMOBHA CyMa, ITI0 € CYMOTO BATIOTH, KUTBKICTh aKIlii, KUTbKICTh OJUHUITH Bark 9u 00'eMy, a0
iHIMX onuHMLb. [IpoTe MOXiAHWMH IHCTPYMEHT HE BUMAarae Bifi CBOTO yTpuMyBada abo
npojaBLsl BKIagaTH abo oJepKyBaTW YMOBHY CyMy Ha IOYaTKy [Iii KOHTpakTy. Sk
aJbTePHATHBA, MOX1IHUH IHCTPYMEHT MOKE BUMaraTH 3aiHCHEHHS (iIKCOBAHOTO ILIATEKY 200
BHUIUIATH CYMH, IO MOXKE 3MIHIOBATHCH (aje HE MPOMOPIIHHO 10 3MiHM B 0a30BOMY
MOKa3HMKY) B PE3YJIbTATI SIKOIiCh MMOJIil B MaHOYTHBOMY, 1110 HE M€ 3B'A3KY 3 YMOBHOIO CYMOIO.
Hampukiiag, KOHTpakT Moke Iepeabavatd 3aifiCHEHHS (IKCOBAHOIO IUIATEXKY B PO3MIpi
1000 BO B pas3i 3pocranus mectumicssaHoi crakd LIBOR Ha 100 6asucHuMX myHKTIB. Taxwmit
KOHTPAaKT € MOXiJHUM IiHCTPYMEHTOM HaBiTh HOMNpPHU Te, 1[0 YMOBHY CyMy B HbOMY HE
3a3HaYCHO.

IMonaue B 1iboMy CTaHAapTi BU3HAYCHHS MTOXITHOIO iIHCTPYMEHTA BKIIIOYA€E B ce0e KOHTPAKTH,
PO3paxyHKH 3a SIKUMH 3A1HCHIOIOTHCS Ha BAJIOBIH OCHOBI IIIJISIXOM TIOCTaBKH 0a30BOT'0 aKTHUBY
(Hanpukian, QopBapAHHMI KOHTPAKT Ha KYIIBIK OOProBOro iHCTpyMEHTa 3 (hiKCOBAHOIO
ctaBkoio). Cy0'eKT TOCHOJaplOBaHHS MOKE€ MaTh KOHTPAaKT Ha KYIBIK abo Mpojak
He(iHAHCOBOTO 00'€KTa, PO3paxXyHKH 3a SIKUM MOXYTh 3OIHCHIOBATUCH IIIIXOM 3alliKy
3yCTpiuHUX BHUMOT abo iHIMMM (iHAHCOBUM IHCTPYMEHTOM, a00 NUISIXOM OOMiHY
(hiHaHCOBMMHM IHCTpYMEHTaMH (HAINpHUKIa], KOHTPAKT Ha KyHiBIIO abo IMpoma)< TOBapy 3a
(ikCcOBaHOIO LIHOIO Ha MEBHY JAaTy B MalOyTHbOMY). Takuil KOHTpakT mepedyBae B Mekax
cdepu 3actocyBaHHA Hporo CraHAapTy, SKIIO Horo He Oyno YKIaJeHO Ta SIKIIO BiH HE
YTPUMYETHCS 3 METOI IOCTaBKM HEe(DiHAHCOBOIO 00'€KTa 3TiJHO 3 OYIKyBaHHUMH BUMOTaMH
cy0'ekTa TOCTIOaPIOBAHHS MO0 MPHUIO0AHHS, IpoAdaKy abo BHKopucTaHHS. BomHouac, 1eit
CrangapT 3aCTOCOBYETHCS 10 TAKMX KOHTPAKTIB Y 3B'I3Ky 3 O4IKyBaHUMH BUMOTaMH Cy0'eKTa
TOCHOAAPIOBaHHSA INOAO NPUAOAaHHS, TMpoAaxy abo BHUKOPUCTAHHS, SKIIO CyO'€KT
TOCTIOAPIOBAHHS 3MIHCHIOE TX IPU3HAYCHHS 3T1THO 3 MMyHKTOM 2.5 (muB. yHKTH 2.4—2.7).

OnHi€r0 3 XapaKTEpHUX PHUC TOXIHOTO IHCTPYMEHTa € Te, 10 BiH BUMAarae 3JiHCHCHHS
ITOYAaTKOBOI YMCTOI IHBECTHIIIT, SIKa € MEHIIIOIO 3a Ty, 10 OyJia 0 MOTPiOHI IS IHIIUX THITIB
KOHTpPAKTiB, 5Ki, 32 OYiKyBaHHSIM, MAlOTh MOMIOHY pEakilifo Ha 3MiHH PHUHKOBUX (haKTOPIB.
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bBA 4

BA.S

BA.6

BA.7

BA.8

150

OMmIIioHHUE KOHTPAKT BIAMOBIZA€ IIHbOMY BH3HAYECHHIO, TOMY IO MPEMis € MEHIIOI0, HiK
iHBecTuis, mo Oyna 0 moTpiOHa IUIA oAepKaHHA 0a30BOT0 (PiHAHCOBOTO iHCTPYMEHTA, 10
SIKOTO MIPUB'sI3aHO OMLIOH. BantoTHuii cBom, sikuii nependavae nepBicHU 0OMiH Pi3HUX BaJIIOT
13 OJIHAKOBHMHM CHpPABEJIUBUMU BApTOCTSAMH, BIAMOBIA€ IIbOMY BHU3HAYEHHIO, OCKUIBKH
TIepBiCHA YUCTA IHBECTHIIIS 32 HUM JOPIBHIOE HYIIIO.

3BuyaiiHe npuadanHsa abo MpoJak HOPOAXKYE 3000B'13aHHS 3 (HIKCOBAHOIO LIIHOIO MK AAaTOIO
omiepariii Ta IaTOI0 PO3paxyHKy, SK€ BiIMOBiAa€ BHU3HAYCHHIO ITOXITHOTO IHCTpYMEHTA.
Bomnodac, gepe3 KOpOTKY TPHBAIICTh TaKOTO 3000B'I3aHHS BOHO HE BH3HAETHCS MOXITHAM
¢inancoBuM iHcTpymeHTOM. Hatomicte CraHzmapT BH3Ha4ae OCOOJIHMBHH MOPSAOK OOMIKY
TaKHX JOrOBOPIB PO 3BUYaiiHe Mpua0aHHs ado mpoaax (aus. mynkta 3.1.2 ta b3.1.3-53.1.6).

BusHnaueHHs TOXITHOTO 1HCTPYMEHTA CTOCYEThCS HE(PIHAHCOBMX 3MIHHUX, SKi HE €
cnenipiYHIMU I CTOPOHU KOHTPaKTy. Jlo HUX Halle)KaTh iHAEKC 30UTKIB BiJl 3¢MJIETPYCIiB Y
MEBHOMY PErioHi a00 IHICKC TeMmIepaTyp y meBHOMY MicTi. Jlo HediHaHCOBMX 3MiHHHX,
crenuIYHUX ISl CTOPOHH KOHTPAKTy, HaJe)KaTh HACTaHHsS ab0 HEHACTAHHS IMOXKEXi, M0
MOLIKO/DKY€E ab0 pyHHY€e aKTUB, SIKUH HaJe)KUTh CTOPOHI KOHTPAKTy. 3MiHa CIIpaBeIINBOL
BapTOCTi He(PIHAHCOBOTO AKTHUBY € CITENM(IYHOIO JJIT HOTO BIACHUKA, SKIIO CIPaBEIINBA
BapTICTh BimoOpakae He JIUITIE 3MIHA B PUHKOBHX IIHAX Ha Taki akTHBH ((PiHAHCOBY 3MiHHY),
alle ¥ cTaH KOHKPETHOTO YTPHUMYBAHOTO HEe(iHAHCOBOTO aKkTWUBY (HediHaHCOBa 3MiHHA).
Hampukiaz, SsKIo rapaHTis 3aTUIIIKOBOT BAPTOCTI KOHKPETHOTO aBTOMOO1JISI HapaXkae rapaHTa
Ha PU3MK 3MiH y (QI3UYHOMY CTaHi aBTOMOOLISI, TO 3MiHA TaKoi 3aJIMIIKOBOI BapTOCTI € IS
BIJIACHHKA aBTOMOOLISI CIIeIU(iYHOIO.

®diHaHcOBI akTUBM | 3060B'sA3aHHSA, YTPMMYBaHi Ans Toprieni

TopriBnsa 3a3Bu4ail TojsATaE B aKTUBHOMY Ta YacTOMY 3IIMCHEHHI orepaliiii KymiBii Ta
npojaxy, a (iHAHCOBI I1HCTPYMEHTH, WIO YTPUMYIOTbCA [UIS TOPTiBI, 3a3BHYal
BHKOPHUCTOBYIOTHCS UJISI OJEpKAHHS MPHUOYTKY Bl KOPOTKOCTPOKOBHX KOJWBaHb INH ab0
Map:i auiepa.

dinaHcoBi 3000B'13aHHS, yTPUMYBaHi IJIs1 TOPTiBIIi, BKIIOYAIOTh y cebe:
(a) TTOX1/THI 3000B's13aHHS, IO HE 00JIIKOBYIOTHCS SIK IHCTPYMEHTH XEIDKYBaHHS;

(©) 3000B'sI13aHHS TIPO TOCTAaBKY (PIHAHCOBUX AaKTHBIB, Y3ATHX Y IMO3UKY «KOPOTKHM
mpoAaBiemM» (Cy0'eKTOM TOCIOAApPIOBAaHHSA, IO MPOJAE MO3WYCHI HUM (hiHAHCOBI
aKTHBH, SIKi TIOKH 1110 HE € HOTO BIACHICTIO);

() ¢inaHCcOBI 3000B'SI3aHHA, 10 NPUHAMAIOTBECS 3 HAMIPOM BHKYNUTH iX Yy
KOPOTKOCTPOKOBIA  TepcreKThBl  (Hampukiam, OOproBuil IHCTpYMEHT, IO
KOTHPYETHCA, SKUH MOKe OyTH HEBIOB31 BUKYIUICHHM HOTO €MITEHTOM 3aJIeKHO Bifl
3MiH Yy H0ro cripaBeuIuBiil BapTOCTi); 1

(r) ¢inaHcoBI 3000B'sI3aHHS, L0 BXOIATH A0 CKIany moprdento iaeHTH(]iKOBaHHX
(hiHAaHCOBHUX IHCTPYMEHTIB, YIIPABIIHHS SKAMHU 3IACHIOETHCS Pa30M 1 MIOAO SIKUX
HasBHI  JOKa3W HEJaBHIX  3aKOHOMIpHOCTEH  oJepkaHHS  TOpuUOyTKy B
KOPOTKOCTPOKOBIH TTEPCTIICKTHBI.

dakT BUKOpUCTAaHHS 3000B's13aHHS 111 (PiHAHCYBaHHS TOPrOBEJIbHOI MISTILHOCTI caM 10 co0i
HE 03HAYa€ TOTO, IO 1€ 3000B'sI3aHHS YTPUMYETHCS ISl TOPTiBIIL.
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