MC®3 9

MixHapoaHui ctaHpapT cpiHaHcoBOI 3BiTHOCTI 9
®PiHaHcoei iHcmpyMeHmMu

MnaBa 1. MeTa

1.1 Mera 1poro CTaHgapTy — BU3HAYUTH MPUHIUNU (HIHAHCOBOI 3BITHOCTI IIONO (DiHAHCOBUX
axmueig 1 ¢inancosux 30008's13anb, ki 3a0e3neyaTh HaJaHHS KOpUCTyBayaMm (iHaHCOBOI
3BITHOCTI JOpEYHOI Ta KOPUCHOI iHpOpMaIlii, HeOOXiJHOI AJIs1 BUKOHAHHS HUMH OLIIHKH CYM,
CTPOKIB 1 HEBU3HAYEHOCTI MaOYTHIX IPOLIOBUX MOTOKIB Cy0'€KTa TOCIIOIapPIOBAHHSI.

FnaBa 2. Ccepa 3acTocyBaHHA

2.1 Heii CtangapT 3acTOCOBYETHCS BcCiMa Cy0'€eKTaMH rocrnofapioBaHHs /10 (iHAHCOBHX
IHCTPYMeHTIB yciX THIIB, OKpiM:

(@)

(6)

(®)

(r)

THX YACTOK Y4acTi B A04ipHiX, aconiiioBaHuX i CIJILHUX MiAMPUEMCTBAX, 110
00J1ikoBYI0OTBHCs 3rimHo 3 MC®3 10 «Kouconidosana ¢hinancoea 3eimuicmoy,
MCBO 27 «Oxpema ¢pinancosa 3eimuicmo» a6o0 MCBO 28 «Ineecmuuyii ¢
acouitiosani ma cninoni nionpuemcmeay. BoaHoudac, y AeAKHX BHIAIKAX
MC®3 10, MCBO 27 ta MCBO 28 Bumaraiots BiJ cy0'ekTa rocnosapoBaHHs
a00 /103BOJISIIOTH HOMY OOJiKOBYBAaTH 4acTKy YydacTi B JAOvYipHbOMY,
acouiiiopanomy a0o CHiJIbHOMY HiANPHEMCTBI 3rigHo 3 nesikUMH a00 Bcima
BuUMoramu uboro Crtangapry. Cy6'ekT rocnogapoBaHHs TAK0XK 3aCTOCOBYIOTh
neii CTaHaapT 10 MOXiTHUX iHCTPYMEHTIB, 0a30BUM aKTHBOM SIKHX € YacTKa
y4yacTi B q04ipHbOMYy, acomiiioBaHoMy a00 CHiIBHOMY HiANPHEMCTBI, SKIIO
Takuili TOXiTHWI iHCTPYyMeHT He BiINMoOBiZa€ BU3HAYEHHIO iHCTPyMeHTA
BJIACHOIO Kamitajy cy0'eKkTa rocmojapwBaHHs, HaeeaeHomy y MCBO 32
«@Dinancosi incmpymenmu: HOOAHHA).

npas Ta 000B'sI3KiB 32 JOroBOpaMH OpPeH/IH, JI0 SIKHX 3acTocoByeThbest MCD3 16
«Openoan. llpu ubomy:

M 10 1e0iTOpCHKOi 3a00proBaHocTi 3a (PiHAHCOBOIO OPEHI0I0 (TOGTO YHCTI
inBecTuuii y ¢inancoBy openay) ta nediTopchbkoi 3a0oproBaHocti 3a
onepauiliHO OPeH/I010, 10 BU3HAHA OPEHI0/ABIIEM, 3aCTOCOBYIOThCSI
BUMOIHY boro CTanaapTy moa0 NpPUIIMHEHHSI BUBHAHHS TA 3MEH I eHHsl

KOPHMCHOCTI;

(i) 10 OpPeHIHHX 3000B'si3aHb, BH3HAHHUX OpPEHJAapeM, 3aCTOCOBYIOTHCSI
BUMOrd NyHKTy 3.3.1 nporo Cranaapry 1oa0 NPUNUHEHHS BUSHAHHSA
Ta

(iii) 710 MOXiTHUX IHCTPYMEHTIB, 110 BOYI0BaHi B OPEH/IY, 3aCTOCOBYIOTHCSI

BHUMOTH 1(b0ro CTaHgapTy 10 BOYAOBAHUX NOXITHUX IHCTPYMEHTIB.

npae i 000B'sA3KiB po60TOAABLIB 32 NPOrpaMaMy BUILIAT NPalliBHUKAM, 10 IKUX
3acrocoByerbesst MCBO 19 «Bunnamu npayienuxamy.

(¢inancoBuX IHCTPpyMeHTIB, BHIyHIeHUX Cy0'€KTOM TOCIOAAPIOBAHHSA, MLIO0
BiIOBIIaI0TL BHU3HAYEHHI0 IHCTPYMEHTAa BJIACHOI0 KamiTaly, NMOJAHOMY B
MCBO 32 (B TOMy 4HCIi, ONIiIOHIB Ta BapaHTiB), a00 TakWX, 0 MiIATAIOTH
KkJaacudikamii Ik iHCTPYMEHT BJIACHOT0 KAMITATY 3rigHO 3 MyHKTamMu 16A ta 166
ado mynktamu 16B Ta 16I° MCBO 32. Boagnouac, aepskareib TAKHX
IHCTPYMEHTIB BJIACHOT'0 KaIliTAJIy 32CTOCOBY€E 10 HHMX Leil CTAHIAPT, SIKIO BOHH
He MiINaJanTh il BUHATOK, NepeAdadeHnii MyHKTOM (a).

© ®oux MCD3 1



MC®3 9

)

(m)

(e)

npaB Ta 000B'SI3KiB, 10 BHUHUKAKTH 32 CTPAXOBMM KOHTPAKTOM 3rigHO i3
Bu3HaueHHsiM B MC®3 17«CtpaxoBi KOHTpakTW», a00 3a iHBecTHUiliHUM
KOHTPAaKTOM 3 YMOBaMH AW cKpeniitHol yyacTi y cdepi 3actocyBanng MC®3 17.
IIpote neii CTanapT 3acTOCOBYETHCS 10:

@) NOXITHOT0 iHCTPyMeHTa, BOY/I0BAHOTO B KOHTPAKT, KMl BXOAUTH 10

cepu 3acrocyBanass MC®3 17, sikio mei moxinHuii iHCTpPyMEHT caM He
€ KOHTPAKTOM, sIKHii mepedyBac B Me:kax cepu 3acrocyBanusg MC®3 17,

(ii) iHBeCTHMLIITHUX KOMIIOHEHTIB, fIKi BiIOKpeMJIeHO Bil KOHTPaKTIB y cdepi
3actocyBannsa MC®3 17, akmo MC®3 17 pumarae 31ilicCHIOBATH Take
BiloOkpeMileHHsI, KpiM fK Yy TOMYy pa3i, KoOJHM BioKpeMJIeHMId
iHBeCcTHUIITHMIA KOMNOHEHT € iHBeCTHUIiHHUM KOHTPAKTOM 3 yMOBaMU
JucKpeniiiHoi yuacti y cdepi 3acrocyBanns MC®3 17;

(iii) npaB Ta 000B'A3KIB eMiTeHTa 3a CTPaXOBMMH KOHTPAKTaMH, IO
BiIMOBIAaI0Th BU3HAYEHHIO A0roBOpYy (iHaHCOBOI rapanTii. YTiM, KO
eMiTeHT J0roBopiB (piHaHCcOBOI rapaHnTii paHilie nNpsiMo 3asBJIsIB PO Te,
0 BBaXka€ Taki JOroBOpM  CTPAXOBMMHM  KOHTpaKTamMm #
BUKOPHCTOBYBaB 00JIiKOBi mpoueaypu, 3acTOCOBHI /0 CTPaxoBHX
KOHTPAKTiB, TO TaKHil eMiTeHT MoOe YXBAJIUTH pillleHHs TPo
3aCTOCYBAHHS 10 TAaKHUX JAOroBopiB ¢inaHcoBoi rapaHTii a6o ubLOro
Cranaapry, a6o MC®3 17 (quB. nyHktH b2.5—b2.6). EmMiTeHT MoOKe
poouTH Takmii BUOIp Ha piBHI 0OKpeMHX 10roBOpiB, aje BUOip, 3po0JaeHni
CTOCOBHO KOKHOTO /IOTOBOPY, € 0e3BiAKIUYHUM.

iv) npaB Ta 000B'sI3KiB Ccy0'€kTa rocmoaaproBaHHs, sAKi € (iHAHCOBHMU
iHCTpyMeHTaMu, 10 BUHHKAKWTHL 3a J0TOBOPaMH INOA0 KPEeIHUTHUX
KAPTOK YM 32 aHAJOTIYHUMH KOHTPAKTaMH, 10 BU3HAYAKTH MeXaHi3MHu
KpeIuTyBaHHsA a0o0 3ailiCHeHHs IIaTeXiB, fAKI BHAAHO CY0'€KTOM
rocnoJapioBaHHsl i fKi BiINOBiNalOTL BU3HAYEHHIO CTPaXoOBOIO
KOHTpPaKTy, aje mnyHKT 7(¢) MC®3 17 Bukiawouyae ix 3i chepu
3actocyBanusa MC®3 17. Ognak y ToMy i Juiie ToMy pasi, KO
CTpaxoBe MOKPUTTS € JIOTrOBipHOI0O YMOBOKW Takoro ¢iHaHCOBOro
IHCTpYyMeHTa, Cy0'€KT rocrnogapiOBaHHsA BiTOKpPeMJIIO€ 1eii KOMIOHEHT i
3acTocoBYe 10 Hboro MC®3 17 (qus. nyHkT 7(€) MC®3 17);

V) npaB Ta o00B's3KiB cy0'exkTa rocmojgapioBanHsi, mo € (iHaHcoBUMHU
iHCTpyMeHTaMHu, sKi BHHHUKAaWTh 32  BHAAHUMH  Ccy0'ekTOM
rocnojapioBaHHs  CTPAXOBHMH  KOHTPaKTaMH, SIKi 00MeXyIOTh
BIIIIKOAYBAHHS B pa3i cTPaxoBHUX NOAiil cyMOI0, HEOOXiTHOK 32 iHIIMX
00CcTaBMH JJis1 3[iliICHEHHS1 PO3PaxXyHKY 3a 3000B'SI3aHHSIM [ep:KaTes
CTPaxoBOro MOJicy, 10 CTBOPeHe TAKHMM KOHTPAKTOM, SIKIIO CY0'€KT
rocnojapioBanHs — 3rigHo 3 nyHkrom 8A MC®3 17 — Bupimurts
3aCTOCOBYBATH 10 TakuX KOHTpakTiB MC®3 9 3amicts MC®3 17.

OyAb-IKHUX (OPBAPIAHUX KOHTPAKTIB MIiK NOKyINUIeM Ta MNpoJaBLeM, IO €

aKkuioHepoM, SIKUHM 3AiliCHIOE KYHiBJIIO a00 mpoaak 00'ekTa npuadAHHS, IO
npusBene 10 00'eqHaHHs OisHecy y Mexkax c¢epu 3actocyBaHnss MCP3 3
«006'eonanna oisnecy» Ha naty npuadGaHHs B Mail0yTHeoMYy. CTpok (popBapAHOTO
KOHTPAaKTY He TMOBHHEH IlePpeBHIIYBATH PO3YMHOr0 CTPOKY, 3a3BHYail
HeOOXITHOIO0 ISl 0P KAHHS BCiX HEOOXITHMX J03BOJIIB i 3iliCHeHHs onepaii.

3000B's13aHb i3 KpeAUTYBaHHs, KPiM 3000B's13aHb i3 KpeANTYBaHHS, OMMMCAHUX Y
nyHkTi 2.3. BoaHouac, eMmiTeHT 3000B'si3aHb i3 KpeAUTYBAHHSI 3aCTOCOBYE
BHMOTH I[bOro CTaHZAPTY II00 3MEHIIeHHSI KOPHCHOCTI 10 THX 3000B's13aHb i3
KpeAuTyBaHHsl, sIKi He IepedyBalOTh y MekKax cepH 3aCTOCYBAHHA IbOI0
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Cranpaapry 3 inmmx miacras. Kpim Toro, 10 Bcix 3000B's13aHb i3 KpequTyBaHHS
3aCTOCOBYIOThCH BUMOTHM IbOro CTaHAapTy 100 NPUINIAHEHHSI BUSHAHHS.

(¢) (inaHCcOBUX iHCTpPYMEHTIB, JOroBOpiB Ta 3000B'A3aHb 32 OIeEpPalliAMH, IO
BiTHOCSITBCA 10 TJIATEXKIB HA OCHOBI aKkuiii, 10 AKUX 3acTocoBYyeThcst MC®D3 2
«lInamixc na ocnosi axuiity, Kpim 10roBopiB, nependavyeHuX nyHkramu 2.4-2.7
nboro CTanaapry, 10 AIKHX 3aCTOCOBYEThCs meil Ctangapr.

(x) NMPaB HA MJIATEXi 3 BIIKOAYBaHHA CY0'€KTOBI rocnoapoBaHHs BUIATKIB, AKi
TOH 3000B'AI3aHMI 3MIHCHUTH JJIf NOramieHHsI 3000B's3aHHS, 1[0 BH3HAECThCH
HHUM sIK 3a0e3nevenHsi 3rinHo 3 MCBO 37 «3abe3neuenns, ymosni 30008'a3anns
ma ymoeni akmueuy, ad0 1151 AKHX, B OTHOMY 3 NOIepe/IHiX nepioaiB, BiH BU3HAB
3a0e3nmeuyenns 3rigno 3 MCBO 37.

3) npae Ta 000B'A3KiIB, 110 BXOAATH 10 cepu 3actocyBanns MCD3 15 «/Joxio 6io
002060pie 3 Kaienmamuy, AKi € PIHAHCOBUMM iHCTPYMEHTaMH, KpiM THX, fKi
3rimHo 3 MC®3 15 06sikoBYyI0THCS BianoBiano a0 uLoro Cranaapry.

Bumorn usoro CTanaapTy o0 3MeHIlIeHHsI KOPUCHOCTI 3aCTOCOBYIOThLCSI 10 TUX MpPaB,
ski 3rinno 3 MC®3 15 00Jik0oBYIOThCSI BinmoBinno 10 unoro CraHaapTy, B LijasixX
BU3HAHHSA NPUOYTKiB 200 30MTKIB Bil 3MeHIIIeHHSI KOPUCHOCTI.

Y mexax cepu 3actocyBaHHs 1[boro CTaHIapTy nepedyBalOTh Taki 3000B'si3aHHA 3
KpeIuTYBaHHSA:

(a) 3000B'sI3aHHA 3 KPeAUTYBaHHS, AKi cy0'€KT rocnogaproBaHHs NPH3HAYAE SIK
(dinancoBi 3000B's13aHHS, 1110 OI[iHIOIOTHLCS 3a CNPaBeIJIMBOI0 BapTICTIO Yepe3
npuodyTok a6o 30uTOK (AUB. MYHKT 4.2.2). Cy0'eKT rocrnoaaproBaHHs, 10 MaB
MUHYJIYy NPAKTHKY peati3amii akTUBIB, siIki BUHUKAIOTH i3 iioro 3000B's13aHb i3
KPeAUTYBaHHS, HAOIMKYUM YacoM mic/asi iX BUHUKHEHHS , 3aCTOCOBY€E Ieii
CraHaapT 10 Bcix cBOiX 3000B'fi3aHb i3 KpPeAWTYBaHHS OJHOIO il TOr0 caMoOro
KJjacy.

©) 3000B'sI3aHHS 3 KPEeAUTYBAHHSI, 110 MOKYTh OyTH NoOramieHi mJIsixoM 3ailiky
3yCTPiYHUX BHMOI HAa HETTO-OCHOBI TPONIOBHMM KOWITAMH a060 HLISIXOM
NMOCTABKU YM BUINYCKY iHImIOro ¢pinancosoro incrpymenta. Lli 3000B's13anus 3
KPeAUTYBaHHS € MOXiTHUMU iHCTpyMeHTaMu. 3000B'I3aHHS 3 KPeIUTYBAHHS He
BBaKAETHCSI TAKHUM, 1[0 MOXKe OYyTH MoramieHe HUJISIXOM 3ajliky 3ycTpiuHHX
BHMOT, JIMIlle HA MiAcTaBi 31ailicCHeHHs HiOro BUIIATH OKPEMHMH YaCTKOBUMH
miare;xaMu (MPUKJIAZIOM YOro € imoTeyHWil KpeauT Ha OyAiBHUITBO, IO
BUILIAYY€THCHA YACTKOBHMH ILIATEKAMH 3riIHO 3 eTanamMu OyIiBHMITBA).

(B) 3000B'SI3aHHS 3 KPeIUMTYBAHHA 32 CTABKOK) BiCOTKA, HUK4YO0I0 Bill PMHKOBOI
(amB. nyHKT 4.2.1(1)).

Heii CTanaapT 3aCTOCOBYETHCA 10 THX A0r0OBOPiB KyHiBJi a00 npoaaxky HediHAHCOBOIO
00'€KTa, PO3PaXyHKHU 32 SIKUMH MOXYTb OyTH 3[ilCHEHi HIJIAXOM 3aJiKy 3YCTPiYHHX
BHMOI HA HETTO-OCHOBi I'POLIOBMMM KOIITAMH 200 iHIIMM (PiHAHCOBUM IHCTPYMEHTOM,
200 mIAXoM oOOMiHY ¢(iHaHCOBUMH IHCTPYMEHTaMH TakK, Hi0M Taki aoropopu €
¢inancoBumMu iHCTpyMeHTamMH, KpiM THX J0roBopiB, ski OyJau ykKJageHi Ta
NPOAOBKYIOTh YTPUMYBATHCS 3 METOI OJep:KkaHHfA a00 mocTaBKM HediHaHCOBOro
00'€KTA 3riAHO 3 0YiKYyBAHMMM BUMOTaMH €y0'€KTa rocnojapBaHHs W00 NPUI0AHHS,
npoaaxy ado Bukopucranis. Bognouac, neit CtangapTt 3acTOCOBYETHCS 10 10TOBOPIB,
SIKi Cy0'€KT rocrnoJapoBaHHs, NPU3HAYAE SIK TaKi, 10 OUIHIOIOTHCS 32 CIIPABEAJIMBOIO
BapPTICTIO Yyepe3 NpuldyTOK a00 30MTOK, 3riIHO 3 MYHKTOM 2.5.

Jorogip kyniBJi a00 nmpoaa:xky HeiHAHCOBOIO 00'€KTa, PO3PaXyHKH 32 SKMM MOXYThb
Oyru 3IiliCHeHi HUIAXOM 3ajliKy 3yCTPiYHMX BHMMOI HA HETTO-OCHOBI TIpOIIOBHMH
KomTaMu a0 iHmUM (piHAHCOBUM iHCTpPYMeHTOM, a00 HIIsIXOM 00MiHY (piHaHCOBHMH
IHCTpyMeHTaMM TaK, Hi0M TakWil J0roBip € ¢iHaHCOBMM IHCTPYMEHTOM, MoOKe OyTH
0e3BiIKJINYHO NMPHU3HAYECHHUI SIK TAKMIi, 10 ONIHIOETHCS 32 CHPABEAJIHBOI0 BapPTICTIO
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2.6

2.7

4yepe3 npudyTok a00 30MTOK, HABITH AKIIO BiH OyB yKJaJeHH# i3 MeTOI0 ofiep:kaHHA 200
NocTaBKU HediHAHCOBOro 00'€ekTa 3rifHO 3 OYiKyBAaHMMH BHMOramMu cyo0'ekTa
roCIOAAPIOBaHHS 010 NPUAOaHHSA, MpoAaxy a00 BUKopucTaHHs. Take npu3HaYeHHs
MoOxke OyTH 31iliCHeHe JIMIIIe Ha MOYATKY Aii AOroBopy i Juie B TOMY pasi, IKI0 BOHO
ycyBae a00 3HAYHO 3MEHIIY€ HEBiIMOBIAHICTL y BH3HAHHI (IKYy IHOJAI HA3MBAIOTH
«HeY3TOKeHICTI0 00.1iKY»), III0 BUHUKJIA 0 Y pa3i HEBU3HAHHS TAKOI'0 J0r0OBOpY Yepe3
ioro BUiIy4eHHs 3i cdepu 3acTocyBaHHs 1boro CTanaapry (AMB. NyHKT 2.4).

IcHylOTH pi3HI HNUIAXHM 37IMCHEHHS PO3PaxyHKiB 3a JOrOBOpaMH KyMiBii abo Mpoaaxy
HediHaHCOBUX O0'€KTIB ILIAXOM 3aIKy 3yCTPiYHUX BUMOT 200 Ha HETTO-OCHOBI TPOLIOBHUMU
KOIITaM{ iHIIAM (PIHAHCOBHM IHCTPYMEHTOM, a00 UUIIXOM OOMiHY (hiHAaHCOBHUMH
iHcTpymMeHTamHu. J[o HUX HalleKaTh, 30KpeMa, TaKi:

(a) SIKIIIO YMOBH JIOTOBOPY JO3BOJISIIOTh OYAb-SKii 31 CTOPIH 3IMCHIOBATH 3a HHUM
PO3paxyHKA Ha HETTO-OCHOBI TPOIIOBMMH KOINTAaMH a00 IHIIUM (DiIHAHCOBUM
THCTpYMEHTOM, a00 NIISIXOM 00MiHY (piHAHCOBUMHM IHCTPYMEHTaMH;

(©) KOJI MOXKITMBICTB 3JIIHCHEHHS! PO3PaxXyHKIB Ha HETTO-OCHOBI TPOLIOBUMH KOIITAMHU
abo iHmMWMM (QiHAHCOBUM IHCTpyMEHTOM, abo mnuIsiXoM OOMiHY QiHaHCOBUMH
IHCTpyMEHTaMH, TIpsAMO He TrepeadadyeHa yMOBaMH JOTOBOpY, alie CyO0'ekT
TOCIIO/IaPIOBAHHS  NPAKTUKY€E 3JIIICHEHHS pO3paxyHKIB 3a  aHaJOriYHHMH
JOTOBOPAMH HA HETTO-OCHOBI TPOIIOBUMH KOIITaMU a00 iHIMM (hiHAHCOBHM
THCTpYMEHTOM, a00 NUITXOM OOMiHY (hiHAHCOBHMH IHCTpYMEHTaMH (44 TO 3
KOHTPAreHTOM, Y1 TO IUIIXOM YKJIAJ[aHHS JIOTOBOPIB PO 3aJiK B3aEMHUX BHMOT, Y1
TO MUISTXOM MIPOJIAXKY JOTOBOPY J0 HOT'0 BHKOHAHHS 200 JI0 3aBEPIICHHS CTPOKY HOTO
Aii);

(B) KOJM, y BUMNAAKY aHAJIOTIYHUX JOTOBOPIB, CYO'€KT TOCHONAPIOBAHHS IPAKTHKYE
ozfiepaHHs 0a30BOr0 aKTUBY 3 MOAAIBIINM HOTO MPOJAXKEM MPOTSITOM KOPOTKOTO
Tepiomy IMICSA TOCTaBKH 3 METOI0 OJIepKaHHS NPHOYTKY BiJl KOPOTKOCTPOKOBUX
KOJIMBaHb LiH a00 JUIIepChKOi Mapku; Ta

(r) KoM He(hiHAHCOBHM 00'€KT, IO € MPEIMETOM JOT'OBOPY, BIIFHO KOHBEPTYETHCS B
TPOIIOB1 KOIITH.

JoroBip, sxuii BiAmoBigae mookeHHSM MyHKTY (0) abo (B), HE YKIATAETHCS 3 METOIO
onepxaHHs abo mocTaBKH He(hiHAHCOBOTO 00'€KTa 3TiTHO 3 O4iKyBaHUMH BUMOT'aMH Cy0'eKTa
TOCIIOTaPIOBAHHS OO0 MPUI0AHHS, TIPOIaXKy a00 BUKOPUCTAHHS, a OTXKe IepedyBae B Mexax
cdepu 3actocyBanHs 1iboro Cranmapty. [HII qOoroBopH, 10 AKUX 3aCTOCOBYETHCS ITyHKT 2.4,
OLIIHIOIOTBCA Ha MPEIMET TOTO, UM OylIM BOHH YKJIAJEHI Ta TMPOIOBXKYIOTh YTPHUMYBATHCH 3
METOI0 ofiep>KaHHs abo IMocTaBKM He(iHAHCOBOTO 00'€KTa 3TiAHO 3 O4iKYBaHUMHU BUMOTAMH
cy0'eKTa TOCIOAApIOBaHHA IIOAO MPHAOAHHS, MPOoJaXy abo BUKOPHCTAHHS, a OTXKe U Ha
MIpeaMeT TOT0, UM rmepedyBace BiH y Mekax cdepu 3acTocyBaHHA Iboro CTaHIapTy.

[Ipomanwmii omiioH Ha KyMiBIIO a0o0 Mpojax HediHAHCOBOrO 00'€KTa, PO3PAXyHKH 32 SKHM
MOXYTh OyTH 3IIHICHEHI NUIAXOM 3alliKy 3yCTPiYHMX BHMOT Ha HETTO-OCHOBI TPOIIOBHMH
KomTaMu a0o iHmuM (HIiHAHCOBHM IHCTPYMEHTOM, a00 NIISXOM OOMiHY (hiHAHCOBHMH
THCTpyMEHTaMH 3TiTHO 3 IyHKTOM 2.6(a) abo 2.6(T), mepedyBae B Mexax chepr 3aCTOCYBaHHS
uporo Cranaapty. Takuil 1oroBip He MOKe OyTH YKJIAZIEHO 3 METOO OJiep KaHHs a00 MOCTaBKU
HediHAHCOBOTO 00'€KTa 3TiHO 3 OYIKyBAaHUMH BHMOTaMH CyO'€KTa TOCIIOAApPIOBAHHS MO0
npuaOaHHs, TIPOIAXKy a00 BUKOPHCTAHHSL.
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MagBa 3. BU3HaHHA Ta NPUNUHEHHA BU3HaHHA

3.1 MNepBicHe BU3HAHHS

3.11

3.1.2

Cy0'ekT rocnonapoBaHHsA BU3HA€ QiHaHCOBHII akTHB a00 (piHaHCOBe 3000B'SA3aHHA Y
CBOEMY 3BiTi npo (iHaHcoBHUIl cTaH ToAi il JMIIe TOAi, KOJIU CYy0'€KT rocnoaaplOBAHHS
CTAa€ CTOPOHOIO TOTOBiIPHMX MOJIOKEHDb 1[0/10 iHcTpyMeHnTa (1uB. nyHkTH b3.1.1 i b3.1.2).
Koan cy0'exkT rocnonapoBanHsi Biepiie BU3Ha€e (piHaHCOBHII aKTHB, BiH KJaacugikye
ioro 3rigHo 3 nynktamu 4.1.1-4.1.5 Ta onintoe iioro 3rigno 3 mynkramu 5.1.1-5.1.3. Koo
cy0'eKT rocmogaproBaHHsi Bliepiie BU3HAa€ (piHaHCOBe 3000B'si3aHHA, BiH KJiacudikye
iioro 3rigno 3 nynkramu 4.2.1 i 4.2.2 Ta ouiHioe iforo 3riqno 3 mynkrom 5.1.1.

3Bu4yamnHe npmuabaHHA abo npoaax iHaHCOBUX aKTUBIB

BusnanHs Ta, 3a1€KHO Bi cUTYyallii, NPUNMHEHHS BUSHAHHS 36U UAilHO20 NPUOOARHA ADO
npooarxcy ¢pinancosux axkmugie 3MiliCHIOETHLCSI 3 BHKOPUCTAHHAM 00JiKYy 3a JaTol0
onepaiii a6o 00.1iky 3a 1aT0I0 po3paxyHky (auB. nyHkTH b3.1.3-53.1.6).

3.2 NMpunuHeHHA BU3HaHHA PiHAHCOBUX aKTUBIB

3.2.1

3.2.2

VY xoHcomigoBaHii (iHaHCOBiIM 3BiTHOCTI nmyHkTH 3.2.2-3.2.9, B3.1.1, B3.1.2 ta B3.2.1-
b3.2.17 3acTocOBYyIOThCS Ha KOHCOMiOBaHOMY piBHI. OTXe, CyO'€KT TrocromapioBaHHS
CIIOYaTKy KOHCOJIiAye Bci HoUipHI mimmpuemcTsa 3rimHo 3 MC®3 10, a moTiM 3acTOCOBYE
3a3HavyeHi MMyHKTH J0 YTBOPEHOI TAKMM YHHOM TPYITH.

Ilepun Hisk OMIHIOBATH, UM € NPURUHEHHS 6U3HAHHA TOUIJILHUM Ta B SKOMY 00Cs13i, 3rigHo
3 myHkTamu 3.2.3-3.2.9, cy0'ekT rocrnogaproBaHHs 3'siCOBY€E HeOOXiTHICTh 3aCTOCYBAHHA
3a3HAYEHUX MYHKTIB 10 YaCTHHHU (PiIHAHCOBOTO aKTUBY (200 YACTHHM IPYNH OTHOPITHHX
(inancoBuX aKTHBIB) 4M 10 piHAHCOBOr0 aKTUBY (200 rpynu ogHOpPiAHUX (iHAHCOBUX
aKTUBIB) B I[JIOMY B TAKOMY MOPAIKY.

(a) Hynkrn 3.2.3-3.2.9 3acTocoByloThCH 10 YacTUHU (piHaHCOBOro akTuUBY (abo
YaCTHHU TPyNH OAHOPiTHUX (iHAHCOBMX aKTUBIB) JuUIlle B TOMY pa3i, AKIIO
YaCcTHHA, AOUIbHICTh MPUNIMHEHHSA BU3HAHHS SIKOI PO3IJIsiIa€ThCs, BilmoBigae
OJIHiii i3 TAKHUX TPHOX YMOB.

(i Taka 4yacTMHA BKJIIOYAE B cede JiMiIe KOHKPETHO ineHTH(pikoBaHi
rPoOLIOBI MOTOKHU Bix (piHaHCOBOro akTuBy (a00 rpynu OJHOPIAHMX
¢inancoBux axktupiB). Hanmpukaan, iKmo cy0'eKT rocmnoaaproBaHHA
YKJIa1a€ NPOUEHTHHUII CTpHI, 32 SIKMM KOHTPAreHT O/lepKy€ NMPaBo HA
rpoLIOBi IOTOKH 32 MPOLIEHTAMH, aJie He FPOLIOBi IOTOKH 32 OCHOBHOI0
CyMOI0 OOProBoro iHCTpyMeHTa, T0 MyHKTH 3.2.3-3.2.9 3acTOCOBYIOThCH
10 TPOLLOBHX MOTOKIB 32 NIPOLEHTAMH.

(i) Taka yacTHHA BKJIIOYAE B ce0e JIMIIe MOBHICTIO MPONMOPUiliHY YacTKY
rPOLIOBHUX MOTOKIB BiJ (iHAHCOBOro akTHBY (200 Ipynu OJHOPiZHMX
¢inancoBux aktupiB). Hanmpukaan, Ko cy0'eKT rocmoaaproBaHHA
YKJIAJA€ Yroay, 3a sIKOK KOHTPAareHT oJiep:Kye nmpaso Ha 90 Bincorkis
yCiX rpoIIoOBUX MOTOKIB 32 00OProBUM IHCTPYMEHTOM, TO MYHKTH 3.2.3—
3.2.9 3acTocoByloTbest 10 90 BincoTKiB TakMX rpolioBMX MOTOKiB. 3a
HAABHOCTi KITbKOX KOHTPAareHTIB KOXHHH I3 KOHTpareHTiB He
000B'AI3KOBO MAa€ OJeP:KYBATH NPONMOPUIHHY 4YACTKY TIPOLIOBHX
NMOTOKIB, SIKIIO Ccy0'€KT rocnojgapioBaHHsA, SIKMIl mepegae iX, Mae
NMOBHICTIO MPONOPLiliHY YaCTKY.
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3.2.3

3.2.4

3.25

(iii) Taka yacTuHa BKJII0YA€ B cede JulIe MOBHICTIO NPOMOPUiiiHY YacTKY
KOHKPETHO ineHTH(}iKOBaHMX TpPOIIOBHX MNOTOKIB Bix ¢(iHaHCOBOIrO
akTUBY (a0o rpynu ogHopinnux ¢piHancoBux akTusiB). Hampuxnan,
SIKIIO CY0'€KT rocmoJapoBaHHs YKJIAJa€ Yroay, 32 IKOI0 KOHTPareHT
oJep:kye npaso Ha 90 BiICOTKIB rpolIoBUX MOTOKIB 32 MPOWEHTAMU Bij
(¢inancoBoro axktTuBy, TO myHkTH 3.2.3-3.2.9 3acTOCOBYIOTHCHA [0
90 BimcoTKiB TaKHX I'POIIOBHUX MOTOKIB 32 MPOIEHTAMHU. 3a HASIBHOCTI
KUIBKOX KOHTPAreHTiB KOKHUI i3 KOHTpPareHTiB He 000B'SI3KOBO Mae€
OJlepKYBATH TMPONMOPUiifHY 4YAacTKy KOHKPETHO igeHTH(]iKOBaHHUX
TPOIIOBMX MOTOKIB, SIKIIO CY0'€KT rocroAaplOBaHHA, IKU Nepeaaec ix,
MAa€ MOBHICTIO MPONOPUIiHY YacTKY.

©) B ycix inmmx Bumagkax nyHkta 3.2.3-3.2.9 3acTocoBy10ThCS 10 piHAHCOBOIO
aKTHUBY B HiJioMy (2060 10 rpynu OoAHOPiAHNX (GiHAHCOBMX AKTHBIB B WiTOMY).
Hanpukaan, akmo cy6'exkT rocnogapoBaHHsa nepenae (i) npasa Ha nepui ado
octanHi 90 BigcoTKiB rpomIoBHX KOWITIB, 10 Haailmau Bix ¢inancoBoro
akTuBy (200 rpynu ¢inancoBux axkTuBiB), a0o (ii) mpaBa nHa 90 BizcoTkiB
rpolIOBUX MOTOKIB Bil rpynu Ae0iTopchbKoi 3a60proBaHoCTi, aje NMPH HbOMY
rapaHTy€ KoOMIIeHcanilo NoKynueBi 0yab-AKUX KpeAUTHUX 30UTKIB y po3Mmipi 10
8 BinmcoTkiB 0cHOBHOI cymu iediTopchbKoi 3a00proBanocti, To mynkTu 3.2.3-3.2.9
3aCTOCOBYIOThCH A0 (PiHAHCOBOro aKkTHUBY (200 rpynu ¢iHaHCOBHX aKTHBIB) y
nijiomy.

Y nynkrax 3.2.3-3.2.12, TepMiH «¢diHaHCOBMIi aKTHB» oO3Ha4ya€e ad0 4YACTHUHY
(inancoBoro akTuBy (200 4YacTMHY IpPynHM OJHOPIAHUX (PiHAHCOBUX AKTHBIB), IO
BilllOBiNae BUK/IageHOMY BHIIle B MiANYHKTI (2) BU3HAYEHHI0, 200, B iHIIIOMY BHIIAJIKY,
(dinancoBuii akTuB (a60 rpyny oaHOPiAHUX (PiHAHCOBUX aKTUBIB) y HijIoMY.

Cy0'ekT rocrnoaaproBaHHs NPUMUHsIE€ BU3HAHHA (PiIHAHCOBOT0 AaKTUBY TOI i JTuIIe TOI,
KOJIN:

(a) CIUTMBA€ CTPOK [ii MJOroBipHUX NpaB HA TPOIIOBI MOTOKM BiI TaKOro
(inancoBoro akTuBYy; 260

©) BiH mepenae (pinaHCOBUIl AKTHB 3TiIHO 3 MOJI0KeHHAMM NYHKTIB 3.2.4 Ta 3.2.5, i
Take NepeJaBaHHs BiImoBigae KpuTepiaM 1J1s1 IPUNMHEHHs BU3HAHHSA 3TiTHO 3
NMyHKTOM 3.2.6.

(duB. myHkT 3.1.2 moa0 3BM4aiiHOro nNpoaa:ky ¢GiHaHcOBUX aKTUBIB).

Cy0'exT rocnogaproBanns nepejaae (piHaHcoBUil aKTUB TOJI il JiuIIe TOAI, KOJIU BiH a00:

(a) nepegae JOroBipHI mpaBa Ha oOJepKaHHS TIPOLIOBMX MOTOKIB BiI Takoro
(¢inancoBoro akTuBy; a6o

©) 30epirae 3a co0O0I0 [JOroBipHi MpaBa Ha OJep:KAHHSI IPOLIOBUX NOTOKIB Bij
TaKkoro (iHAHCOBOIO aKTUBY, aje Oepe Ha ce0e JOroBipHe 3000B'sI3aHHA
BHUILIAYYBATHU I'POLIOBI OTOKU 0AHOMY 200 KiJIbKOM O/ep:KyBaiaM 3a yroJolo,
1110 BiANIOBiIa€ yMOBaM, YCTAHOBJIEHUM Y IYHKTI 3.2.5.

Skmo cy0'ekT rocnogaproBaHHs 30epirae 3a co0010 J0roBipHi mpaBa Ha OJep:KaHHS
rPOLIOBHUX MOTOKIB Bi (iHAHCOBOro akTHBY («IepPBiCHMI aKTHBY»), aje Oepe Ha cele
J0roBipHe 3000B'sI3aHHSI BUILUIAYYBATH Li IPOLIOBI NMOTOKH OJHOMY a00 KiJIbKOM
cy0'ekTam rocnogapoBaHHs («KiHLIeBi oaep:KyBaui»), TO Cy0'€KT po3risaae U0
onepauiio ik nepegaBaHHs GpiHAHCOBOro0 aKTUBY TO/I i JiMIIe TOAi, KOJY BUKOHYIOThCS
BCi TP HaBeJleHi HUKYe YMOBH.

(a) Cy0'ekT rocnmogaproBaHHsA He 3000B’A3aHUI BHINIAYYBATH CYMM KiHIEBHM
oJep:KyBa4aM, SIKIO BiJ MepBICHOr0 aKTHBY HOMY He Ha[IIIJIM eKBiBaJICHTHI
cymu. KopoTkocTpokoBi aBaHcH cy0'€KkTa rocrogapoBaHHs 3 IPABOM IMOBHOT0
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BilIIKOAYBaHHS HAIAHOI CYyMH 3 NPOLEHTAMH, HAPAXOBAHMMH 32 PUHKOBHMH
CTABKaMH, 10 YMOBY He OPYIIYIOTh.

©) IHosokeHHs1 1OTOBOPY NpPO NepeJaBaHHS AKTHBIB 3a00pOHSIOTH €y0'€KTOBI
rocrnogaprBaHHs MPOAABATH NMePBiCHUI aKTUB a00 HAaJaBaTH HOro B 3aCTaBy,
KpiM #ioro HagaHHA KiHOEeBMM oJep:KyBaduaM Ha 3a0e3le4eHHs] CBOIO
3000B'sI3aHHA BUIJIAYYBATH IM rPOLIOBI MOTOKH.

(B) Cy0'ekT rocnogaproBanHs 3000B'si3aHMii MepeKa3yBaTH BCi TPOLIOBI MOTOKH,
10 Oysm 3i0paHi HMM BiJ iMeHi KiHIeBHX o/iep:KyBaviB, 0€3 CYyTTEBOI 3aTPUMKH.
Kpim Toro, cyd'ekT rocnogapoBaHHs He Ma€ NPaBa MOBTOPHO IHBeCTYBATH TaKi
rPoOLIOBi MOTOKH, 32 BMHSITKOM IHBeCTHLIl TrpoMIOBMMM KOIUTAMH Ta iX
eKkBiBajieHTaMH (3rifHO 3 BU3HaYeHHsM, nmoganuM y MCBO 7 «3¢im npo pyx
2poutogux Kouimis») ynpoaoBK KOPOTKOr0 po3paxyHKOBOIo Nepioay Bix aatm
OJlep:KaHHSI KOWTIB 10 /JaTd 000B'SI3KOBOro iX mepeka3dy KiHIlEBUM
oJlep:KyBavaM i3 nmepegaBaHHsM NPOLEHTIB, OJIeP:KAHMX Bil TAKMX iHBeCTHILii,
HAa KOPUCTh KiHIEBUX 0/1eP:KyBayviB.

Cy0'eKT rocrnoaapoBaHHsl i Yac nepeaaBaHHs HUM (GiHAHCOBOT0 aKTHBY (IMB. IIYHKT
3.2.4) ouinioe, B AKOMY 00CSI3i 32 HUM 3aTHIIAIOTHCA PU3MKHM Ta BUTOIM Bil BOJOIIHHS
¢inancopum aktuom. Ilpu nubomy:

(a) AKIIO Cy0'€KT rocrnoapoBaHHsl B OCHOBHOMY Iepena€ BCi PU3UKU Ta BUTOAM
Bil BO10JiHHA (iHAHCOBMM aKTHMBOM, TO Cy0'€KT rocnofgapioBaHHA NMPUNMHIE
BU3HaHHS (iHAHCOBOT0 AKTHBY Ta OKPEMO BH3HAE SIK aKTHBH 200 3000B'A3aHHA
BCi MpaBa Ta 000B'sI3KHU, CTBOPEeHi 200 30epe:keHi NMPU MepeTaBaHHi.

©) SIKIIO Cy0'€KT rocnoaapioBaHHs B OCHOBHOMY 30epirae 3a co0010 BCi pU3UKHU Ta
BUTOIM BiI BOJOAIHHS (iHAHCOBMM aKTHBOM, TO CY0'€KT rocroaaproBaHHs
NPOIOBIKYE BU3HABATH (piHAHCOBMII aKTHB.

(B) SIKIIO CYy0'€KT rocrnoAapoBaHHs B OCHOBHOMY He Iepeac ii He 30epirae 3a 06010
BCiX pH3UKIB Ta BHroa Bix BojiogiHHsI (iHAHCOBMM aKTHBOM, TO CY0'€KT
rocrnoJapoBaHHA 3'ACOBY€E, Y 3ATUIIUBCS 32 HUM KOHTPOJIb HaX (piHAHCOBUM
akTuBoM. Ilpu upomy:

(a) SIKIIIO KOHTPOJIb 32 Cy0'€KTOM rocrnoAapiOBaHHs He 3aJUIINBCA, TO BiH
NpUNWHAE BHU3HAHHS (PiIHAHCOBOIrO aKTHBY TAa OKPEMO BH3HAE SIK
akTMBH a00 3000B'si3aHHs BCi mMpaBa Ta 00OB'SI3KH, CTBOpPeHi a0o
30epeskeHi Mpu mepeaaBaHHi.

(i) SIKII0 KOHTPOJIb 3aJIMIIMBCS 32 CY0'€KTOM roCHOJApPIOBAHHS, TO BiH
MPOJAOBKYE BU3HABATU (PiHAHCOBUII AKTHUB y 00csi3i CBO€I MOAANBIIOL
yuacri y pinancoBomy aktuBi (1uB. nyHkT 3.2.16).

[lepenaBanHs pu3uKiB Ta BUro[ (AWB. MYHKT 3.2.6) OIIHIOETHCS MUIIXOM TOPIBHAHHS
Bpa3NHMBOCTI Cy0'€KTa TOCIIOAAPIOBAHHSA IO PU3UKY TIOB’S3aHOTO 3 MIHJIMBICTIO CYM 1 CTPOKIB
YUCTUX TPOLIOBHX IIOTOKIB BiJ TepenaHoro akTtuBy (mo Ta micns mepemanss). CyO'exr
TOCIIOJIaPIOBaHHSA B OCHOBHOMY 30epirae 3a coOOr BCi PH3MKH Ta BHTOIM BiJ BOJOMIHHSA
(hiHAHCOBMM AaKTHBOM, SKIIO HOTro BPAa3NUBICTh JO MIHJIUBOCTI TENEPIlIHBOI BApPTOCTI
MalOyTHIX YHCTHX TPOIIOBUX IOTOKIB Bifl (JIHAHCOBOI'O aKTHBY HE 3a3HAE€ 3HAYHUX 3MiH
YHACIIIOK TepenaBaHHS (HANpPUKIAL, 4Yepe3 Te, M0 CYO'€KT TOCIONapIOBaHHS IPOJAB
(hiHaHCOBHIA aKTHB Ha YMOBaX YroAW MpO HOro 3BOPOTHIN BUKYI 32 (DiIKCOBAHOIO IIHOK a0
3a IIHOI0 MPONAXy IUIIOC A0XiA mo3ukonaBis). Cy0'eKT rocrnogapioBaHHS B OCHOBHOMY
Tepeae BCi pU3UKK Ta BUTOJIM BiJl BOIOMIHHS (hiHAHCOBUM aKTHBOM, SIKIIIO Or0 BPas3IUBICTh
JI0 Takoi MIHJIMBOCTI OLIBII HE € 3HAYHOI B TIOPIBHSAHHI 3 3arajbHOI0 MIHIUBICTIO
TEeNepilHbOi BapTOCTI MAHOYTHIX YMCTHX TPOLIOBHX IOTOKIB BiJl ()iHAHCOBOI'O aKTUBY
(Hampukinaz, yepes3 Te, IO Cy0'€KT TOCIONaplOBaHHS MpojaaB (iHAHCOBUN aKTWUB JIMIIE HA
yMOBax ONIIOHY IPO HOro 3BOPOTHIA BHKYIl 3a HOTrO cnpagednugoio eapmicmio Ha 4ac
3BOPOTHOrO BHKYIly a00 mHepenaB MOBHICTIO MPONOPLIHHY YacTKy I'POLIOBUX IOTOKIB Bil
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3.2.8

3.29

3.2.10

3.2.11

3.2.12

3.2.13

Oinbmoro (iHaHCOBOrO aKTHBY B paMKax yroAW, HalpuKIal, Npo cyOydacTb y HaJaHHI
MO3UKH, sIKa BIIMOBIa€ YMOBaM, YCTaHOBJICHUM ITYHKTOM 3.2.5).

Te, un cy0'ekT rocrogapioBaHHsl B OCHOBHOMY IepefaB a0o 3aJIMIIUB 3a COO0I0 BC1 pU3UKH Ta
BUTOJM BiJl BOJIOMIHHS, 4YacTO € OYCBUJIHUM, I B TaKMX BHUIAJKax He Oynae moTpeOu B
MPOBEJICHHI Oy/b-SKUX OOYHMCIIeHb. B IHIIMX BUNAJKax MOCTAE HEOOXIAHICTh BUKOHAHHS
o0uuCIeHb 1 TOPIBHSIHHS BPa3JIMBOCTI Cy0'€KTa rOCIoJapioBaHHs 10 MiHJIMBOCTI TEMEPilIHbOT
BapTOCTi MallOYTHIX YMCTHUX TPOLIOBUX MOTOKIB JI0 Ta micis nepenaBaHas. OO4HciIeHHs Ta
MOPIBHSIHHS POBOISTHCS 3 3aCTOCYBAaHHIM BiAMIOBITHOT MOTOYHOI pUHKOBOI CTaBKHU BiICOTKA
SIK CTaBKH JTUCKOHTY. BpaxoByeTbcs BcS OOIPYHTOBAaHO MOMKIIMBA MIHJIMBICTH HYHCTHUX
TPOLIOBUX IOTOKIB, MPUYOMY OUIBIIOI BarW HAJAETHCS THM pe3yJabTaTaM, HACTAHHS SKUX €
OLIBII IMOBIPHUM.

Te, yu 30epir cy0'eKT TOCIOAAPIOBAHHS 3a COOOK KOHTPOJbL (AuB. MyHKT 3.2.6(B)) Hax
NepeIaHM aKTHBOM, 3aJICKHUTh BiJl 3JaTHOCTI OJlep)KyBaua aKTHUBY MpoJaTH #oro. SIkio
OJIep’KyBad Ma€ MPaKTUYHY 37IaTHICTh MIPOJIaTH aKTHB Y IJIOMY HEMOB's3aHill TpeTiil cTOpoHi
1 Ma€ 3MOT'y BTUIUTH I[}0 MOXKIJIMBICTh Y )KHUTTS B OJJTHOCTOPOHHBOMY IOPSIKY Ta 0€3 moTpedu
y BCTaHOBIICHHI JIOJIATKOBUX OOMEXKEHb Ha TIepeAaBaHHs, TO CYO'€KT TOCIOJAPIOBaHHS
KOHTPOJIb 3a CO00I0 He 30epir. Y BCiX pelTi BUNAAKIB Cy0'€KT TOCIOAapIOBaHHS 30epirae 3a
c000F0 KOHTPOJTb.

MNepepaBaHHS, sike BignoBiAae KPUTEpPiAM ANs NPUNUHEHHA BU3HAHHA

Slxmio cy6'ekT rocnogapoBaHus nepenae ¢piHaHCOBH AKTHB y paMKax nepeiaBaHHs,
siKe BiNOBiIae KpUTepiAM A NPUIMHEHHS] BU3HAHHSA, B Li1oMy Ta 30epirae 3a co0010
NpaBo Ha 00CJyroByBaHHsI (piHAHCOBOI0 aKTHBY 3a IJIATY, TO BiH BH3HAa€ 200 aKTHB 3
00cJyropyBanHsi a0o 3000B'si3aHHsI 3 OOCJYroByBaHHSl 3a TaKHM J0TOBOPOM IIPo
o0cayropyBaHHs. SIKIIO He OYiKye€Thes, 10 OTPHUMYBaHAa IJIaTa SBJIATHME CO0O0I0
aJleKBaTHY BHHAropoay cy0'eKTa rocmojapioBaHHs 3a O0OCIYrOBYBaHHS, TO W00
000B’fI3KY 3 OCJYTrOBYBAaHHSI BHM3HAETHLCS 3000B’sI3aHHSI 3 O0CJAYrOBYBaHHA 3a ioro
CIpaBeIJIUBOI0 BapTicTHO. SIKIIO 04iKy€ThCS, 0 OTPUMYBAHA IJIATA MePeBUIYBATHME
ajleKBaTHY BHHAropojay 3a oOOCJYroBYBaHHS, TO 3a MPaBOM Ha O00CIYroBYBaHHS
BU3HAETHCH AKTHB 3 00CJIYrOoBYBaHHSI B pPo3Mipi, BU3HAYE€HOMY Ha OCHOBi po3moiry
0anaHcoBoi BapTocTi 6i1b1IOT0 (PiHAHCOBOr0 aKTUBY 3riTHO 3 MyHKTOM 3.2.13.

Skuo BHACHINOK mNepedaBaHHsl BiI0yBa€ThbCcsl MPUNMHEHHS BU3HAHHA (iHAHCOBOrO
aKTHBY B IiJloMy, ajle IepelaBaHHsl TArHe 3a Cc000K0 oOJep:KaHHA Cy0'€KTOM
rocrnoJapoBaHHs HOBOro (iHaHCOBOro akTuBy a00 B3ATTA HUM Ha ce0e HOBOIO
(¢inancoBoro 3000B'si3aHHA 200 3000B'sI3aHHA 3 0O0CIYrOBYBaHHSI, TO CYy0'€KT
rocrnoiaprBaHHA BU3HA€ HOBMI (piHaHCOBUII akTHB, HOBe iHaHCOBe 3000B'A3aHHSA 200
3000B’s13aHHA 3 00CJYTOBYBAHHS 32 CIIPABeJINBOK) BAPTICTIO.

IIpu npunuHeHHI BU3HAHHSA (PIHAHCOBOI0 AKTHBY B LIJIOMY Pi3HHUIS MiX:
(a) 0aJIaHCOBOIO BAPTICTIO (BU3HAYEHOI0 HA ATy NPUINIUHEHHS BUSHAHHS) Ta

©) 0JIeP5KAHOK0 KOMIIEHCAIE€ (BKJIKYA04YM BCi 0Jep:KaHi HOBi aKTHBM MiHyc yci
NPUITHATI HOBI 3000B'sI3aHHSA)

BHU3HAETHCSH B NPUOYTKY YM 30UTKY.

SIko nepegaHuii AKTUB € YACTUHOK OiTBIIOT0 GiHAHCOBOr0 aKTUBY (HANPUKJIAA, KOJIH
Cy0'€KT rocnoJapoBaHHS Nepeaac rPOLIOBi MOTOKU 32 MPOLEHTAMH, IO € YACTHHOIO
0OproBoro iHcTpymMeHTa — AUB. OYHKT 3.2.2(a)), a mepegaHa 4YacTHHA BiAmoBixae
KPUTepPiiM NpPUNMHEHHS] BU3HAHHA B LUIOMY, TO MomepeaHsi 0ajJaHCOBa BapTiCTh
0ibIOro iHAHCOBOrO0 AKTHUBY PO3NOAIIAETHCH MIK TI€I0 YaCTMHOI0, BU3HAHHA SKOI
TPUBA€ HaAadi, TAa Ti€l0 YACTHHOI, BH3HAHHS SIKOI NPUINHMHAECTLCH, HA OCHOBI
CHIBBIIHOIIEHB CIIPABEVINBUX BAPTOCTEH TAKUX YACTHH CTAHOM HA ATy NepeJaBaHHs.
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3 miero MeTo10 30epexkeHHii aKTHUB 3 00CJIYTOBYBAHHS PO3IJISIAAETHCA SIK TA YACTHHA,
BU3HAHHS AKOI TpUBa€ Hanadi. PisHuNSA Mixk:

(a) 0aJ1aHCOBOI0 BApPTICTIO (BH3HAYEHOI0 HA ATy MPUNUHEHHS1 BU3HAHHS),
Bi/IHECEHOI0 HA Ty YACTHHY, BUBHAHHSI SIKOI IPUNUHAECTHCS, TA

0) KOMIIEHCAIlI€I0, OJeP:KAHOK 32 Ty YACTUHY, BU3HAHHS SIKOI NMPUIMHIETHCS
(BKJII0YAK04H BCi 0/1epkaHi HOBi aKTUBM MiHYC yci IpHIiHATI HOBi 3000B'A3aHHST)

BU3HAETHCSA B NPUOYTKY YU 30U TKY.

SAxio cy0'ekT rocCmoJaprOBaHHS PO3MOAUISE IMOMEPEIHI0 0allaHCOBY BapTiCTh OULIBLIOrO
(iHAHCOBOTO aKTHUBY MiX Ti€I0 YaCTHHOIO, BU3HAHHS SIKOi TPUBAE HAJAMI, Ta TI€I0 YACTHHOIO,
BU3HAHHA SIKOT TIPUIIUHSAETHCS, HEOOXITHO BH3HAYUTH CIPABEUIMBY BapTICTh Ti€l YAaCTHHU,
BU3HAHHSA SKOI TpUBae Haami. SIKio cy0'eKT TocrioJapioBaHHs Ma€ iCTOPIt0 POy YaCTHH,
MoAiOHUX /10 Ti€l YaCTWHY, BU3HAHHS SIKOI TPUBA€E Haalli, a00 Ha PUHKY MPOBOMIIUCH iHIII
orieparii 111010 TAKUX YaCTHH, TO HEAaBHI I[IHK (haKTHUHO TPOBEICHHUX OMepalliil Tal0Th 3MOT'y
sIKHaWKpale OLIHUTH ii CIpaBeyIUBY BapTiCTh. 3a BiIICYTHOCTI IIHOBHX KOTHPYBaHb a0o
HeJIaBHIX orepalliii Ha pUHKY, IPUAATHUX sl OOTPYHTYBaHHS CIpPaBeUIMBOI BapTOCTI Ti€l
YaCTUHH, BU3HAHHS SIKOI TPUBAE HaJali, HAWKPAIIOK OI[IHKOI CIPAaBEIIMBOI BAPTOCTI €
PI3HUIST MDK CHpaBeUIMBOIO BapTICTIO OUIBIIOro (IHAHCOBOTO AaKTHBY B MIUJIOMY Ta
KOMITEHCAIII€I0, OJIEPXKAHOIO BiJl OIepiKyBaya 3a YaCTUHY, BU3HAHHS SIKOT TPUITUHSIETHCSL.

MNepepaBaHHS, sike He BiANoOBiAae KpUTEPIAM ANA NPUNUHEHHS BU3HAHHA

Sxuio mepenaBaHHs He TATHE 3a CO00I0 MPUIHHEHHSI BU3HAHHS 4Yepe3 Te, M0 CY0'eKT
rocrnoapoBaHHsA B OCHOBHOMY 30epirae 3a co0010 BCi pu3uMKH Ta BUTOAU Bil BOJIOTIHHS
nepeIaHuM aKTHBOM, TO Cy0'€KT rocrnofapoBaHHs NMPOJI0B:KY€E BU3HABATH NepelaHuUii
aKTHB y LiJIoMy Ta BU3HA€ (piHaHCOBe 3000B'sI13aHHS B PO3MIipi oJep:kaHol KOMIIeH callii.
Y HacTynHuX Imepiogax cy0'€KT rocmoJapioBaHHsI BH3HA€ OyIAb-sikMii aoxin Big
nepeaHoro aKkTUBY Ta OyAb-AKi BUTPATH, OHeCceHi 3a (piHaHCOBUM 3000B'A3aHHSIM.

MNopanblua yyacTb y nepeAaHUX akTuBax

SAxuro cyd'eKT rocnoiapioBaHHs B OCHOBHOMY He NMepeac Ta He 3aJMIIAc 32 c00010 BCix
pU3UKIiB Ta BUTOJ BiJ BOJIOJAiHHSI MepeqaHUM aKTHBOM, i 30epirae 3a co0010 KOHTPOJIb
HaJ MNepeJjaHMM AaKTHBOM, TO CYy0'€KT rocnojapOBaHHs IIPO/IOBXKYE BHU3HABaTH
nepeiaHuii akTUB y 00cA3i cBO€T mogaaboi yyacti. O0csAr mogaabmioi yyacri cy0'ekra
rocrnoJapoBaHHs B NMepeJaHoMYy aKTHBI — e 00csTr, y IKOMY BiH € BPa3JIMBUM /10 3MiH y
BapTocTi mepenanoro akrupy. Hanpukiian:

(a) Sxkmwo mnoganbma ydactb cy0'ekTra rocmoaaproBaHHsi HaOyBae ¢opmu
rapaHTYBAHHS IePeJaHOr0 aKTHUBY, TO 00CAIrOM MOJAJBIIOLI y4yacTi cy0'ekrTa
roCIoaprBAaHHA € MeHIIAa 3 TakuX cyM: (i) cyma akTuBy Ta (ii) MakcuMaibHa
CymMa O/Iep:KaHOi KoMIeHcalii, sIKy Ccy0'€KT rocrnojaproBaHHs MoOxe OyTH
BHMYLIEHU NOBEPHYTH («CyMa rapaHTii»).

©) Skmo mnoganbma ydacth cy0'€ekTa rocmoaaproBaHHsi HaOyBae ¢opmu
NMPoAAHOro a60 NpuadaHoro onuiony (ado 000X TakUX ONUIOHIB) HA MepeJaHu i
AKTHB, TO 00CSIOM MOJAJIBLINOI Y4YacTi cy0'€eKTa rocrnoiaprBaHHsl € Ta CyMa
MepeJaHoro aKkTUBY, SIKY Cy0'€KT rocrnoaprBaHHs Moxe BUKynuTH. I[Ipote B
pa3i NpoAaHOro ONUiOHY NIYT HAa MPOJAK AaKTHUBY, IO OLIHIETHCHA 3a
CIPaBeAJIUBOI0 BAPTICTIO, PO3MIp MOAAIBIIOI YYACTI cy0'€KTa roclnoiaproBaHHA
00MEeKY€ThCSI MEHIIOI0 3 TAKUX JABOX CYM: CIIPABEVINBOIO BAPTICTIO EepeaHoro
aKTHUBY 200 HiHOI0 BUKOHAHHSA ONUioHYy (1uB. MyHKT b3.2.13).

(B) Skio mogaapUIa y4acTh €y0'€KTa rocnoJaprBaHHs Ha0yBa€e (popmu onuiony 3
PO3pPaxXyHKaM#H BHMKJIKYHO TPOIIOBHMH KOIITAMM 200 AHAJIOTIYHOI Yyroam Ha
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3.2.17

3.2.18

3.2.19

3.2.20

3.2.21

3.2.22

3.2.23

10

NnepefaHNii aKTHUB, TO O0CAT MOAAJBLINOI y4acTi cy0'e€KkTa rocmogaproBaHHS
OLiHIOETHCSl B TakWil caMuii cmoci0d, o i moganbIa y4acTh 32 OMUCAHUM Y
mianmyHKTi (0) BUILE ONIIIOHOM 3 MOCTABKOI0 AKTHUBY.

Skmo cy0'eKT TrocmoJaplOBaHHS TMPOAOBKYE BH3HABATH AKTHB B 00cs3i CBOEQ
NOAAJBINOI  ydacTi, TO CYy0'€KT TroOCHOAAPIOBAHHS BHM3HAE TAKOXK BiANoBiaHe
3000B's13anHs. He3Baxkaoum Ha iHmi BuMorum nboro CraHaapTy HI0A0 OWIHKH,
nepeAaHNii AKTHB Ta BiINOBiHe 3000B'AA3aHHS OLiIHIOIOTHCA HA OCHOBI, 110 BiToOpaxkae
npaea Ta 000B'sI3KH, 30epe:keHi cyd'ekToM rocnoaapoBants. Binnosingne 3000B's13anHs1
OLIHIOETHCSI B TAKMi cmoci0, 1o yucTa 0ajaHcoBa BapTiCTh MepPeJaHOro aKTUBY Ta
BianoBigHOrO0 3000B'A3aHHA:

(a) € aMOpPTU30BaHOI0 COOIBAPTICTIO MpaB Ta 000B'A3KIB, 30epe:keHUX Cy0'€KTOM
roCrnoJaprBaHHs, SIKII0 TePeJaHHid AKTHB OLIHIOETHCSI 32 AMOPTHU30BAHOIO
cobiBapTicTIO; 260

(0) JIOPiBHIOE cIpaBelJINBiii BapTOCTi mpaB Ta 000B's13KiB, 30epekeHux cyd'eKToM
rocrmoiapioBaHHs, 3a YMOBH OKpPeMOi OIIHKH, SIKIIO TMepeIaHuili aKTUB
OLiHIOETHCS 32 CIPaBeAJTUBOI0 BAPTICTIO.

Cy0'ekT rocnogaproBaHHsl NMPOJ0OBKYE BH3HABaTH OyIb-siKMii J0XiA Big mepeaaHoro
aKTHBY B 00cfA3i cBO€EI MOAANbIIOI y4yacTi Ta BH3HA€ OyAb-fIKi BUTPATH, MOHeCEHi 3a
BiTMOBiTHNM 3000B's13aHHAM.

Y uinax nmoaanbiiol OmiHKM BH3HAHI 3MiIHM y cHpaBelJIMBiii BapTocTi mepexaHoro
aKTHBY Ta BiImoBiIHOTro 3000B'si3aHHA 00.1iIKOBYIOTHCS HAa 3icTaBHiii ocHOBi oauH 3
OJHMM 3TiHO 3 MYHKTOM 5.7.1, i 3ropTaHHIO He MiVIATAI0Th.

Slkiro moaaibIIa YYacTh Cy0'€KTa roCNOJapPIOBAHHS CTOCYETHCH JIUIIE EBHOI YaCTHHHU
(dinaHCOBOro aKTHBY (HANPHKJIAJ, AKIIO CYy0'€KT rocrnoIapoBaHHs 3aJIMIIAE 32 CO00I0
ONIiOH HA 3BOPOTHi BUKYN YaCTMHH NePeJaHOr0 aKTHUBY 4M 30epirac 3ajJiMIIKOBY
YaCcTKy, 10 He TsrHe 3a co00I0 30epekeHHs] B OCHOBHOMY BCiX pu3uKiB i BUrox Bix
BOJIOTIHHA, a Cy0'€eKT rocmoaapioBaHHs 30epirac KOHTPOJb), TO Cy0'eKT
rocrno/IapioBaHHs PO3NOALISE MONepPeHI0 OAIaHCOBY BapTicTh (iHAHCOBOr0 aKTHBY
MiK Ti€I0 YaCTUHOIO, AIKY BiH MPOIOBKYE BU3HABATH 3 OIJISAY HA MOJANBIIY YYaCTh, i
Ti€I0 YaCTHHOI0, AKY BiH Oibllle He BU3HAE, HA OCHOBI CMIBBIAHOIIIEHHS CIIPaBeAIUBHUX
BapTOCTeil 3a3HAYeHMX YACTMH CTAHOM Ha /JaTy mnepeaaBaHus. Jas 1mboro
3aCTOCOBYIOTHCA BUMOTH MYHKTY 3.2.14. PizHuns mixk:

(a) 0anaHCOBOI0 BapTicTI0O (BH3HAYEHOI HA ATy NPUNUHEHHS BH3HAHHSA),
BillHECEHOI0 HA TY YACTHHY, 10 OijIbllle He BU3HAECTHCS, TA

©) KOMIICHCALII€I0, 0/IEP:KAHOI0 32 YACTHHY, 110 Oilblle He BU3BHAETHCS,

BHU3HAETHCS B NPUOYTKY YM 30U TKY.

Sxo nepegannii akTUB OIIHIOETHCS 32 aMOPTHU30BAHOIO COOIBAPTICTIO, TO TIependadeHa M
CrangapToM MOXIIMBICTh MPU3HAYATH (PiHAHCOBE 3000B'SI3aHHA SIK TaKe, IO OIIHIOETHCS 32
CHPaBeUIMBOI0 BAPTICTIO Yepe3 MpUOYTOK ab0 30MTOK, IO BiAIOBITHOTO 3000B'A3aHHS HE
3aCTOCOBYETBCH.

Yci nepepaBaHHA

SIKio BH3HAHHSI IePeJAHOI0 AKTHUBY TPHUBA€ HaJadi, TO AaKTHB i BiamoBigHe
3000B's13aHHSA He 3ropTalThes. [logidHUM YMHOM Cy0'€KT rocnoiaprOBaHHs He 3r0PTAa€
OyAb-sIKi J0X0aH, OJep:KaHi BiJl IepeJaHOro AaKTUBY, 3 OyAb-IKHMH BHTPATAMH,
MOHEeCeHNMHU 32 BiInoBinHuM 3060B'ss3annsaM (quB. nyHkT 42 MCBO 32).

SAxuio HagaBa4 Hajla€ oepKyBavYeBi 3acTaBy B Herpowmosii ¢opmi (HanpukJaan, y popmi
0oproBux IHCTPYMEHTIB 4YM IHCTPYMEHTIB BJIACHOI0 Kamirany), TO 00JiK 3acTaBH
HaJaBavyeM i oJepaKyBadeM 3aJeKUTh Bill TOro, Y Ma€ 0Jep:KyBad MPaBo MPoOJaTH TAKy
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3actaBy a0o mepe3acTaBUTH ii, a TAKOX BiI TOro, Y Maja0 Micue HEBUKOHAHHS
HaJaBa4yeM CBOiX 3000B'3aHb («aedoar»). Hagasad i onep:kyBay 00,1iKOBYIOTB 3aCTaBY
TAKHM YHHOM:

(a) SAxmo oxep:kyBady Ma€ Ha miAcTaBi J0roBopy ado 3BHYAK0 NMPaBO NPOAATH
3acTaBy a00 mepe3acTaBUTH ii, TO HaJaBay 3/ilicHIOE Nepekaacudikalnito Takoro
aKTHBY Yy CBO€MY 3BiTi npo ¢iHaHcoBUii cTaH (HANPHUKJIAJ, IK AKTUB, HAJaHUIi
y NO3UKY, iHCTPyYMEHT BJIACHOTO KamiTaay B 3acTtaBi a0o pgediTopcbka
3a00pProBaHicTh 32 YroA010 NpPo 3BOPOTHUII BUKYN) OKPEMO Bill peliTH aKTHBIB.

0) Sxuo ogep:kyBad mpoAac HaJaHy HoOMY 3acTaBy, TO BiH BH3HA€ BHPYYKY Bil
NPOAAKY Ta 3000B'sI3aHHS, IO OLIHIOETHCS 32 CHPABELIMBOIO BapTiCTIO, 11010
CBOTr'0 3000B'sI3aHHS NOBEPHYTH 10 3aCTaBY.

(B) SIkimo HagaBay He BHKOHAB CBOI 3000B'si3aHHs, mNependaveHi yMmMoBamu
JIOTOBOPY, il OiNbllle He MA€ MPaBa HA MOBEPHEHHS 3aCTABU, TO BiH MPUNUHSIE
BHU3HAHHSI TAaKoi 3aCTaBHU, a O/eP:KyBa4 BU3HAE 3aCTaBy SIK CBill akTuUB, 110
NMEePBICHO OMIHIOETHCA 32 CIPABEIMBOIO BAPTICTIO, 200, AKIIO BiH y:Ke NMPOJIaB
3acTaBy, NPUNMHSIE BU3HAHHS CBOr0 3000B'A3aHHSI MOBEPHYTH 3aCTaBY.

(r) 3a BUHATKOM BHUIAAKY, NepeadauyeHoro miinyHKToM (B), HAIaBa4 MPOJ0BKYE
00J1iK 3aCTaBHU fIK CBOT0 BJIACHOT0 aKTHBY, a 0JIePKyBa4 He BU3HAE L0 3aCTaBY
SIK aKTHB.

3.3 MpunnHeHHA BM3HaHHA chiHaHCOBUX 3000B’A3aHb
p

3.3.1

3.3.2

3.3.3

3.34

3.35

Cy0'ekT TrocmogapoBaHHs BHKJIW4Yae ¢iHaHcoBe 3000B'si3aHHs (200 4YacTHHY
(dinancoBoro 3000B's13aHHA) 3i CBOro 3BiTY NPo (piHAHCOBHUIA CTaH TOI i IMIIe TOdi, KOJIH
BOHO MOTAIAETHCSI: TOOTO TO/I, KOJIM 3000B'sI3aHHS, epeadaveHe J0roBOPOM, BUKOHAHO
a00 aHyJIbOBaHO, 200 KOJIU CIVINB TepPMiH /i0ro BUKOHAHHSI.

OO0Min OoproBuMH iHCTPYMEHTaMHU 3 CYTTEBO BiIMiHHUMHM yMOBaMH MiX iCHYIOYMM
NO3UYAILHUKOM Ta TMO3MKOJABLIEM OOJIKOBYETHCSl SIK TOramieHHs MepBiCHOTO
(dinancoBoro 3000B'si3aHHs i BU3BHAHHA HOBOTO (PiHAHCOBOTO 3000B's13aHHs. [logioHUM
YHHOM i 3HaYHa Moau(ikamia yMoB icHyro4oro ¢ginaHcoBoro 3000B's3aHHsA a00 Horo
YacTHHU (He3aJIe)KHO BiJ TOro, Yd MoB'A3aHa 1A 3MiHA 3 (iHAHCOBMMM TPYAHOIIAMU
0op:xHMKA) 00J1iKOBYETHC fIK MOTalleHHsl nmepBicHOro (iHaHcoBoro 3000B'sA3aHHA Ta
BHU3HAHHSI HOBOTO (PiHAHCOBOTO 3000B'sI3aHHSI.

PisHuusi Mk 0OajdaHcoBol0 BapTicTio ¢iHaHCOBOro 3000B'si3aHHs (200 YacTHHH
¢inancoBoro 3000B'si3aHHsI), sike 0y,0 morameHe a00 nepegaHe iHWi CTOpPOHi, Ta
BUILIAYEHOI0 KOMIIEHCAIi€10, BKJIYAKYU OyAb-fIKi NepeJaHi HerpowmoBi akTuBu ado
NPUITHATI 3000B's13aHHS, BU3HAETHCH B IPUOYTKY a00 30MTKY.

Axmo cy0'ekT ToCmoaproBaHHS BHUKyIAa€ HazaJl 4acTWHY (piHaHCOBOTO 3000B'S3aHHS, TO
Cy0'€eKT TOCTOJApIOBAaHHS PO3MOJIINsAE TOMepenHio OalaHCOBY BapTiCTh (DiHAHCOBOTO
3000B'SI3aHHS MK Ti€I0 YaCTHHOIO, BHU3HAHHS $KOI TpHWBa€ HaJalli, Ta TIEI0 YaCTHHOIO,
BU3HAHHS SKOI NPUIMHSETHCSA, Ha OCHOBI CITIBBIJHOIICHHS CIpaBeUIMBHX BapTOCTEH LUX
YaCTHH CTaHOM Ha JaTy BUKyIy. Pi3HuIS Mix (a) OallaHCOBOIO BapTICTIO, BiHECEHOIO Ha
YacTHHY, BH3HAHHS SIKOI NMPHUITUHAETHCS, Ta (0) BHUIUIAUYEHOIO KOMIEHCAIIEI0, BKIFOYAIOUH
OyIb-sKi IepeIaHi HETPOIIIOBi aKTUBU a00 MPUITHATI 3000B'13aHHSL, 32 YACTUHY, BU3HAHHS SKO1
MIPUITHHSIETHCS, BU3HAETHCS B MPUOYTKY 200 30UTKY.

Jesiki cy0'eKTH TOCIIOAApIOBaHHS MAalOTh B YIPaBIiHHI BHYTPINIHIM a0o 30BHINIHIN
iHBecTULIMHUI (HOHJ, KU HaJae 1HBECTOpaM BHI'OAM, IO BU3HAYAIOTHCS MasiMHu (QOHIY, Ta
BH3HAIOTH (DiHAHCOBI 3000B'I3aHHA 32 CyMaMH, IO MiAJISATalOTh BUIUIATI TAKUM iHBECTOPAM.
[loxibHo 0 mBOro Jdeski cyO'€KTH TOCHOAAPIOBAHHS BHITYCKAIOTh TPYHH CTPaXOBUX
KOHTPAKTIB i3 yMOBaMH MPsIMOI y4acTi, 1 Taki Cy0'€KTH TOCIIOJapIOBaHHS YTPUMYIOTH 0a30Bi
aktuBH. Jleski 3 takux (oHmiB abo 0a30BUX aKTUBIB MICTATH (piHaHCOBE 3000B'S3aHHS
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cy0'ekTa rocrogapioBaHHs (HANPHUKIAA, BUIYLIEHY KOPIIOpaTUBHY obuiranito). Hespaxkaroun
Ha iHImi BUMord nporo CTaHmapTy LIOAO MPUIHMHEHHS BU3HAHHA (piHAHCOBHX 3000B'S3aHB,
Cy0'eKT TOCIIOIAPIOBAHHS MOXKE NPHUHHATH pIllleHHS HE NPUIMHATH BU3HAHHA CBOTO
(iHaHCcOBOTO 3000B'13aHHS, SIKE BKIIIOUEHO /10 Takoro (hoHIy abo € 6a30BUM aKTHBOM, TOAI U
JIUIIIE TOJII, KOJIM CY0'€KT TOCIIOAapIOBAHHSI 31MCHIOE BUKYIT CBOTO (DiHAHCOBOTO 3000B'13aHHSI
B TaKUX [UIAX. 3aMicTh HBOTO CYO'€KT TOCHOAAPIOBAHHS MOXKE MPUHHATH PIIEHHS PO
nojanplie 3AIMCHEHHS OOJIKy TakKoro iHCTpyMeHTa sIK (iHaHCOBOro 3000B'S3aHHA U
00JIiIKOBYBaTH BUKYIUICHHH IHCTPYMEHT TakK, HiIOW el iHCTPYMEHT € (iHaHCOBHM aKTHUBOM, 1
OLIIHIOBATH WOr0 3a CIPAaBEIJIMBOI BApTICTIO 4epe3 MPUOYTOK a00 30MTOK 3TiHO 3 IMM
Crannmaprom. Takuii BUOip € 0€3MMOBOPOTHUM 1 3J1HCHIOETHCS HA PiBHI KOKHOTO IHCTPYMEHTA.
VY mingx takoro BUOOPY O CTPaXxOBHX KOHTPAKTIB BIHECEHO IHBECTHIIHHI KOHTPAaKTH 3
YMOBaMH JHUCKpemiiHoi ydacTi. (Bu3HaueHHS TepMiHIB, sIKi BUKOPHCTOBYIOTHCS B IIbOMY
MyHKTI, mogaHo 8 MC®3 17).

Mnaea 4. Knacudikauis

4.1 Knacudikauis cpiHaHCOBUX aKTUBIB

411

4.1.2

4.1.2A

4.1.3.

12

SIlkmo nyHKT 4.1.5 He 3aCTOCOBYETBLCSI, TO Cy0'€KT rocmoaapoBaHHs KJjacudikye
(¢inaHCOBi akTUBH fIK TaKi, 0 HAAAJI OI[IHIOIOTHLCS 32 AaMOPTU30BaHOI0 coliBapTicTIo,
CIpaBeIUBOI0 BAPTICTIO Yepe3 iHmMIi CyKynHUil 10Xia a0o cnpaBelJIMBOI0 BapTiCTIO
yepe3 npudyToK ad0 30MTOK, HA OCHOBI 000X TAKMX KPUTEPIiB:

(a) OisHec-mMonesi cy0'ekTa TrocmogapBaHHs 3 ynpaBjdiHHs ¢iHaHCOBHUMHU
aKTHBaMH; Ta

(©) YCTAHOBJIEHUMH JIOTOBOPOM XapaKTepPUCTHKAMHU TPOIIOBHX MOTOKIiB 3a
(inaHCOBUM aKTHBOM.

DiHAHCOBHUII aKTUB OUIHIETHCS 32 AMOPTH30BAHOK COOIBAPTICTIO B pa3i oJHOYACHOTO
JOTPUMAHHS 000X 3a3HAYEHHX HUKYE YMOB:

(a) (inaHcoBHII aKTHB YTPUMYEThCS B paMKax Oi3Hec-Moesi, MeTOW SIKOI €
yTpuManHsl (iHAHCOBHX aKTHUBIB /I O/lep:KaHHA [OrOBipHMX TpOIIOBHX
MOTOKIB; i

b) a0roBipHi ymMoBHM (iHAHCOBOrO aKTHBY IeHepyIOTh Yy MeBHi JAaTH TIpolIoBi

NOTOKH, KOTPi € CyTO BUILJIATAMU OCHOBHOI CyMH Ta NPOLEHTIB HA HeloraueHy
YaCTKY OCHOBHOI CyMM.

KepiBHMUTBO 11010 NOPAIKY 3aCTOCYBAHHSI MX YMOB BHUKJIaJeHO B myHKTax b4.1.1—
b4.1.26.
DiHAHCOBUIl AKTUB OLIHIOETHCS 32 CIPAaBeJJMBOI BAPTIiCTI0 4Yepe3 iHIIMH CYyKYNHUM

J0XiJ y pa3i 0AHOYACHOr0 JOTPUMAHHS 000X 3a3HAYEHUX HUKYE YMOB:

(a) (dinancoBuii aKTHMB YTPUMY€TbCSI B paMKax Oi3Hec-Mojgendi, MeTa SIKOI
JOCATAETHCHA SIK LIISIXOM OJeP:KAHHS JOTOBIPHHUX IpPOIIOBHX MOTOKIB, Tak i
HUISIXOM NPOoAaxy (piHAHCOBUX aKTHUBIB, i

b) JO0roBipHi yMOBH (PiHAHCOBOIO AKTHUBY IE€HEPYIOThb y NEBHI JAaTH TIPOLIOBI
MOTOKH, KOTPi € CYyTO BUILJIATAMH OCHOBHOI CYMH Ta NPOLEHTIB HA HENOr allleHy
YaCTKY OCHOBHOI CyMM.

KepiBHMUTBO 11010 MOPSIAKY 3aCTOCYBAHHSI IIMX YMOB BHKJIaJeHO B MyHKTax b4.1.1-
b4.1.26.

VY winsix 3acrocyBanHs nyHKTIB 4.1.2(0) ta 4.1.2A(0):
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(a) OCHOBHAa CyMa — @e CHpaBeyIMBa BapTicTh (PIHAHCOBOIO AaKTHBY IPH
nepsBicHoMy BH3HaHHi. JlofaTkoBe KepiBHMUTBO IIOA0 3HAYEHHS TepPMiHY
«OCHOBHA cyMa» BHUKJIageHOo B myHKTi b4.1.7b.

©) NMPOIEHTH CKJIAJAIOTHCA 3 KOMIEHcalii 3a 4acoBy BapTicTh rpouleii, 3a
KPeAUTHUI pHU3NK, TNOB'A3aHUil i3 3a00proBaHicTIO 32 OCHOBHOK CYMOIO
NPOTATOM MEBHOT0 MePioy, a TAKOXK 32 iHIIi 0CHOBHI PM3UKH KPeIUTYBAHHS TA
BUTPATH, 2 TAKOXK i3 Map:ki npudyTKy. [lonaTrkoBe KepiBHUIITBO 1010 3HAYEHH 51
TEPMiHYy «IPOLEHTH», BKJIIOYAIOYU TepPMiH «4acoBa BapTiCTh TrpouIeii»,
BUKJIaeH0 B nyHKTax B4.1.7A ta b4.1.9A-54.1.91.

DiHAHCOBUII AKTHUB OLIHIOETHLCS 3a CIPABEAJIMBOI0 BAPTICTIO 4Yepe3 NpUOYTOK a0o
30UTOK, SIKIIO BiH He OIiHIOETHCS 32 AaMOPTH30BAHOK0 COOIBAPTICTIO 3TiAHO 3 MYHKTOM
4.1.2 a0o 3a cnipaBeJIMBOI0 BapTICTIO Yepe3 iHIMI CYKYNHHUH JOXiA 3TiIHO 3 MYHKTOM
4.1.2A. OanHak, cy0'eKT rocnogapiOBaHHs MOKe Ha BJACHUI po3cyl NPHITHATH mix yac
NMePBiCHOr0 BU3HAHHS NMEBHUX IHBeCTUUI B iHcmpymenmu 61acHoz20 Kanimasuy, siki B
iHIIOMY BUNAAKY OUIHIOBaJMCH 0 3a CIpaBeVIMBOI0 BApPTICTIO Yepe3 MpuOYTOK ado
30UTOK, 0e3BiIK/IMYHe pilleHHS NMPoO BiToOpaskeHHs MOJANBIINX 3MiH CHpaBeATUBOI
BapTOCTi B iHIIOMY CYKYITHOMY 10X0[i (1MB. MyHKTH 5.7.5-5.7.6).

MoxnuBicTb npusHayveHHA ¢hpiHAHCOBOro akTUBY SIK TaKOro, Lo OUiHIETHLCSA 3a
cnpaBeAsiIMBOI0 BapTiCTIO Yepe3 NnpubyTok abo 36MToK

He3Bakaioun Ha mojo:keHHs NMyHKTIB 4.1.1-4.1.4, cy6'ekT rocnogapioBaHHA Mig 4ac
NMepBiCHOr0 BH3HAHHA MA€ NMPABO 0€3BIIKJIMYHO MPU3HAYMTH (PiHAHCOBUI AKTHB fIK
TaKHIii, 1110 OWIHIOETHLCS 32 CNPaBENJIMBOIO BAPTICTIO Yepe3 NPUOYTOK a00 30UTOK, AKIIO
Take pillleHHsI ycyBa€ a00 3HAYHO 3MEHIIY€ HeBiIMmoBiaHicTL B oliHLIi 200 BU3HAHHI (IKY
NMO/IEKYAU HA3MBAKThH «HEY3IO/:KeHICTI0 00.1iKYy»), 110 B iHIIOMY BHNAJKy BHHHMKJA 0
NpH oliHIi aKTHBIB a00 3000B's13aHb, 200 NMPU BU3HAHHI NPUOYTKIB i 30UTKIB 32 HUMHU
Ha pi3HUX ocHOBaXx (1uB. nyHKTH b4.1.29-54.1.32).

4.2 Knacudikauia cpiHaHcoBMX 3060B’siI3aHb

421

Cy0'exkT rocnogapioBaHHsa 3ilicHioe Ki1acudikanio Beix (iHaHCOBUX 3000B'f3aHb SIK
TaKHX, 10 B NOJAJIBIIOMY OLIHIOIOTHCS 32 aMOPTH30BAHOI0 COOIBAPTICTIO, 32 BUHATKOM:

(a) dinancosux 30008'a3anb, WO OYIHIOIWOMBCA 3a CHPABEOIUBOIO 6apmMicmI0 Uepes3
npubymoxk abo 3o6umox. Taxi 3000B's13aHHS, BKJIIOYAIOYH HOXIOHI IHCMpyMenmu,
1110 € 3000B'sI3aHHSIMHU, Ha/laJli OLIHIOIOTHCS 32 CIIPABEeJIMBOK0 BAPTICTIO.

©) (dinancoBux 3000B'513aHb, 1110 BUHHKAKTH Y Pa3i HEeBiINOBIIHOCTI NepegaBaHHs1
(¢inancoBoro akTuBy KpHTepisiM I NPUIUAHEHHS BU3HAHHA a00 B pasi
3aCTOCYBaHHA miaxoay mogaabmoi y4yacti. OuiHka Takux ¢QiHaAHCOBHX
3000B's13aHb pery/jaoerbcs myHkramu 3.2.15 ta 3.2.17.

(B) 002060pis ¢hinancoeoi zapanmii. 1liciisi mepBicCHOr0o BU3HAHHA e€MITEHT TAKOro
JIOTOBOPY (SIKIIO He 3aCTOCOBYEThHCS NIANYHKT (a) a0o (0) myHkTy 4.2.1) Hagaxi
OLIHIOE HOr0 32 OLIBIIOK0 3 TAKUX CYyM:

0] CYMOIO pe3epey nio 30umku, BU3HAYEHOIO 3TiIHO 3 po3aisiom 5.5, i
(i) NMepPBiCHO BH3HAHOIO cyMOI0 (muB. myHKT 5.1.1) 3a BHpaxyBaHHsIM, 3a
NnoTpedH, CYKYNHOro po3Mipy A10X01y, BU3HAHOI0 3TiIHO 3 NPUHIUNIAMH
MC®3 15.
(r) 3000B'A13aHb i3 HAIaHHS NMO3MKH 32 CTABKOK BiACOTKA, HUKYO0I0 Bill pUHKOBOI.

EmiTeHT Takoro 3000B’si3aHHS (AKIIO He 32CTOCOBYETHCS MIAMYHKT (a) MYHKTY
4.2.1) HagaJti oniHIOE HOT0 32 OiMBIIOI0 3 TAKKUX CYM:
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4.2.2

0] CYMOIO pe3epBY mi 30MTKH, BU3HAYEHOIO 3TiTHO 3 po3aijiom 5.5, i
(i) NnepBicCHO BH3HAHOK0 cyMOI0 (IuB. MyHKT 5.1.1) 3a BUpaxyBaHHsM, 3a
NMoTpedu, CYKYNHOro po3Mipy 10X01y, BU3HAHOI0 3TiIHO 3 NPUHIUNIAMH
MC®3 15.
(9] YMOBHOI KOMIIeHcanii, BU3HaHOI Ha0yBaueM NpH 00'eAHaHHI 0i3Hecy, 10 AKOT0

3actocoByeTbess MC®3 3. Taka yMoBHA KOMIeHcallisi HalaJli OWIHIOEThHCS 3a
CIPaBeAJIUBOI0 BAPTICTIO 3 BUZHAHHAM 3MiH y NpulyTKy a00 30UTKY.

MoxnuBicTb Npu3HayeHHs ¢hiHaHCOBOro 3060B'sA3aHHS AAK TaKOro, WO
OLHKETLCA 3a cnpaBeAsIMBOIO BapTiCTIO Yepe3 NpubyTok abo 36uTok

Cy0'ekT rocmoaproBaHHsi Ma€ NMPaBO Mil 4Yac MepPBiCHOro BU3HAHHA 0e3BiIKJIMYHO
npu3HayuTH ¢inaHcoBe 3000B'fI3aHHA AK TaKe, 10 OWIHIOETHCH 3a CHPABEIJIHBOIO
BapTicTIO Yepe3 NMpuOYTOK a00 30MTOK, SIKIIO Ie 103B0JIeHO MyHKTOM 4.3.5 a6o AKio
Take pilleHHs 3a0e3nmeuyye HAJaHHA OinbII Jope4yHoi iHdopmanii yepe3 ogHY 3 TakHMX
NPUYHH:

(a) BOHO yCYyBa€ a00 3HAYHO 3MEHIIIY€ HEBIAMOBITHICTH B O1liHIIi a00 BU3HAHHI (SIKY
NMOIEKYAU HAa3UBAIOTh «HEY3TOIKEeHICTI0 00JiKy»), [0 B iHIIOMY BHIAIKY
BHUHHKJIA 6 TpHU oiHIi akTUBIB 200 3000B's13aHb, 200 NPU BU3HAHHI NPUOYTKIB
i 30MTKiB 32 HUMM Ha pi3HUX ocHOBaX (IuB. nyHKTH b4.1.29-54.1.32); a6o

©) rpyna ¢inancoBux 3000B’si3aHb a00 ¢QiHaHCcOBHX aKTHBIB i ¢inancoBuX
3000B'sI3aHL TepedyBae B ynpaBJdiHHi, a 1i NOKa3HUKUH e(eKTHBHOCTI
OI[IHIOIOTHCA HA OCHOBi crpaBeIJMBOI BApPTOCTi 3riIHO 3 JOKYMEHTAJbLHO
0()OpPMJIEHOIO CTPATETI€I0 YIPABJiHHA PU3UKOM a00 cTpaTericio iHBecTyBaHHS,
npuyomy ingopmailis Npo rpymy JJisi BHyTPilIHbOT0 KOPUCTYBAHHSA MOAA€THCA
Ha 1ii OCHOBi mNpOBiTHOMY YyHpaBJiHCBKOMY TMepPCOHANY Cy0'ekTa
rocrnojaprBaHHs (3rifHo 3 BU3HAYeHHAM, HaBeaeHUM Y MCBO 24 «Po3kpumms
ingpopmauii w000 nos'azanux cmopiny) — HANPUKJIAI, paai AMPEKTOPIB Cyd'eKkTa
rocrnoapoBaHHsa a00 i0ro BHKOHABYOMY AMPEeKTOPoBi (1uB. mynkTu b4.1.33—
b4.1.36).

4.3 BoyaoBaHi noxigHi iHCTPYMEHTH

431

4.3.2

14

BOynoBanmii moxigHUN iIHCTPYMEHT — II€ CKJIaJI0BA YaCTHHA TIOPUAHOTO JOTOBOPY, IO BKITIOYAE
B cebe OCHOBHHI JIOTOBIp MO0 HEMOXIAHOTO IHCTPYMEHTY, BHACIIZOK YOTO NESKi TPOIIOBI
ITOTOKHU Bil KOMOIHOBAHOTO IHCTPYMEHTA 3MIHIOIOTHCS Y CIOCIO, OAIOHUN TOMY, B SIKHH BOHU
3MIHIOIOTBCS 32 OKPEMHM IIOXiTHUM iHCTpyMeHTOM. BOymoBaHWii MOXiMHWW IHCTPYMEHT €
MIPUYHHOIO TOTO, IO JIesiKi (a00 Bci) TPOIIOBI TOTOKH, SIKi B iHIIIOMY BHITJIKy BUMAraiuch O 3a
JIOTOBOPOM, MOAM(IKYIOTECS Ha OCHOBI BH3HAUEHOI CTaBKM BIACOTKA, IiHH (DiHAHCOBOTO
IHCTpyMEHTa, IiHN TOBapy, BaJIIOTHOTO KypCY, IHACKCY I[iH YM CTABOK, KPEAUTHOTO PEUTHHTY UH
KPEAUTHOTO iHAeKcy, abo iHmoi 3MiHHOI,(32 YMOBH, IO y BUMAIKy He(iHAHCOBOI 3MIHHOI,
3MiHHA He € CIenu(piIHO UII CTOPOHHU oroBopy). [loxigHuii iHCTpYMEHT, IO MOB'A3aHAH i3
Qinancosum incmpymenmom, ajae Moxe OyTH NepeJaHni 3a JIOTOBOPOM HE3aJIEKHO BiJl TAKOTO
iHCTpyMeHTy a00 Mae€ IHIIOro0 KOHTpareHTa, € He BOYJOBAaHWM MOXIIHWUM IHCTPYMEHTOM, a
OKpeMHUM (piHAHCOBUM IHCTPYMEHTOM.

FiGpuaHi goroBopn, OCHOBHMMMN OOroBOpamMu AnA AKuX € ¢piHaHCOBI aKTUBMU

Axmo riOpuaHuii OTroOBIp MICTUTH OCHOBHHMIA IOTOBIp, [0 € AKTUBOM Yy Mexkax cdepu
3acTocyBaHHsl IbOoro CraHAapTy, TO Cy0'€KT roCmoJaplOBaHHSI 3aCTOCOBYE BHMOIH
nyHKTIB 4.1.1-4.1.5 10 Bcboro ri0OpuaHOro 10rosopy.
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IHWi ri6puaHi goroBopu

Axmo riOpuaAHMIl JOTOBIp MICTUTH OCHOBHHUIA JOTOBip, SIKMi He € aKTHBOM y MeiKax
cepu 3actocyBaHHa nboro CraHzapry, TO BOyAOBaHMIi NOXiZHMI IHCTpPYMeHT
BiIOKPEeMITIOETBCS Bil 0CHOBHOTI'0 1I0TOBOPY Ta 00J1iKOBY€EThCS K MOXIAHUI iHCTPYMEHT
3a uuM CTaHIapTOM B TOMY i JIHIe TOMY BUIIAAKY, AKIIO:

(a) €KOHOMIYHi XapaKTepUCTHKH Ta PU3UKHU BOYAOBAHOI0 MOXiTHOI0 iHCTPYMeHTa
He MaIOTh TiCHOTO 3B'fI3KY 3 €eKOHOMIYHUMH XapaKTePHCTUKAMH Ta PU3HKAMH
OCHOBHOIO 10roBopy (1uB. mynkTu b4.3.5 Ta b4.3.8);

©) BiTokpeMiieHuil IHCTPYMeHT i3 THMH caMMMH YMOBaMH, 10 i BOyToBaHWii
MOXiIHUI iIHCTPYMEHT, BiAnoBigaTUMe BU3HAUEHHIO MOXiTHOT0 IHCTPYMEHTA; Ta

(B) riopuaHuii 10roBip He OLIHIOETHCS 3a CNPABEIIUBOI0 BAPTICTIO 3 BU3HAHHSAM
3MiH y cnpaBelJuBiii BapTocTi B mpuOyTKy a0o 30MTKY (TOOTO mMOXimHMIA
iIHCTpyMeHT, BOynOBaHuii y (iHancoBe 3000B'SI3aHHA, 0 OLIHIOETHCHA 3a
CIpaBeAJIUBOIO BAPTICTIO Yepe3 NPUOYTOK a00 30MTOK, He BiIOKPEMJIIOETHCS).

SAxuo BOyToBaHMIl MOXiAHWH IHCTPYMEHT BIIOKPEMJIIOETHCSI, TO OCHOBHMI /JOTroBip
00J1ikoByeTbCcsl 3rinHo 3 Bimmoignumm Cranaapramu. el CtaHgapT He peryJaioe
JAOUITbHICTH OKPEMOro npeacTaBJdeHHs BOYI0BAHOI0 MOXiIHOT0 iHCTPYMeHTa y 3BiTi npo
(pinancoBwuii cran.

He3Baxaioun Ha moJioskeHHs NyHKTIB 4.3.3 Ta 4.3.4, AKI0 A0roBip MicTUTHL OAMH a00
KiJIbKa BOYTOBaHMX MOXiTHUX iHCTPYMEHTIB, 2 OCHOBHHI I0T0Bip He € aKTHBOM y MeKax
cepu 3acrocyBaHHA 1bOro CTaHAapTy, TO Ccy0'€KT rocnogapioBaHHA MAa€ NPaBo
NPU3HAYUTH Bech TiOPUAHUII JOroBip AK Takuii, 10 OWIHIOETHCH 32 CNPaBeIJINBOIO
BapPTICTIO Yyepe3 NPUOYTOK a00 30UTOK, SIKIIO He BUKOHYHTHCHA TaKi YMOBH:

(a) BOYI10BaHUIi MOXiTHUI iHCTPYyMeHT (BOYI0BaHi MOXigHI iHCTPYMEHTH) He 3MiHIOE
(3MiHIOIOTH) 3HAYHO Ti TIpomIOBI MOTOKH, siki B iHmIOMY pa3i Oyam O
000B'sI3KOBUMU 32 IOTOBOPOM; a00

©) 0e3 mpoBeieHHs aHATi3y a00 Maiiske 0e3 NMpPOBeeHHS AHAJI3Y NMPH MEPUIOMY
po3rasiAi  moaiOHOro riOpUIHOr0 iHCTPYMEHTY CTa€ 3pO3yMinuM, 110
BiTokpeMiieHHs1 BOYJAOBAHOI0 MOXiAHOI0 iHCTpyMeHTa (BOYIOBaHMX MOXiTHUX
iHCTPYMeHTIB) 3a00pOHSAETbC — AK Yy BHIAJAKY OMNIIIOHY HAa [0CTPOKOBE
norameHHsi, BOy10BaHOI0 B NO3HKY, 10 JA03BOJISI€ YTPHMYBa4ieBi NMOracHTH
MO3MKY J0CTPOKOBO NPHOIN3HO 32 ii aMOPTH30BaHOI0 co0iBapTicTIO.

Axmo ueii Crangapt BUMarae Big Ajas cy0'e€KTa rocrnojapioBaHHs 000B'SI3KOBIiCTH
BiloKpeMJIeHHsI BOYJ0OBAaHOTI'0 NOXiJHOI0 iHCTPYMEHTA Bill 0CHOBHOI'0O I0T0BOPY, aJjie BiH
He MAa€ 3MOrd OUiHMTH BOYIOBaHMIl NMOXiAHMH iIHCTPYMEHT OKpeMO, a00 HAa MOMEHT
npuadanHs, a00 Ha KiHelb HACTYNIHOIO 3BITHOro mnepiogy, TO Takui cy0'eKT
roCHOIaPIBAHHA NPU3HAYAE BeCh TiOpUAHMI JOroBIp SIK TAKMi, 0 OLIHIETHCH 32
CIPaBeAJIMBOI0 BAPTICTIO Yepe3 NpudyTok a0o 30UTOK.

ko cy0'ekT rocrmogapioBaHHS HE Ma€ 3MOTH JIOCTOBIPHO OIIIHUTH CIIPABEIUIMBY BapTiCTh
BOYIOBaHOT'O IMOXiTHOTO IHCTPYMEHTa Ha OCHOBI HOT0 YMOB, TO CIIPaBEIUIMBOIO BapTiCTIO
BOYIOBAaHOTO TOXIJHOTO IHCTPYMEHTa BBAXKAETHCS PI3HUIL MDK CIIPABEIIMBOI0 BapPTICTIO
TiOpUIHOTO JIOTOBOPY Ta CIIPAaBEIMBOIO BAapTICTIO OCHOBHOI'O JOTOBOPY. SIKImIO cy0'eKT
TOCIIOJJAPIOBAHHS HE Ma€ 3MOTH OIIHUTH CIIPAaBEUIMBY BapTiCTh BOYJOBAaHOTO MOXiTHOTO
IHCTpYMEHTa 3a IIMM METOJOM, TO 3aCTOCOBYETHCS IMyHKT 4.3.6, a TiOpuaHWI JOTrOBIp
NPU3HAYAETHCS K TAKUil, 0 OLIHIOETHCS 32 CIIPABEIUIMBOIO BAPTICTIO Yepe3 MprOyToK abo
30UTOK.
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4.4 Nepeknacudikauis

4.4.1 Cy0'ekT rocnonapoBaHHs 37ilicHIO€ mepekaacuikanilo BCix 0X0nJeHUX BiAMOBiTHUMH
3MiHaMM (piHAHCOBMX AKTHBIB 3rifHO 3 MOJ10KEeHHAMHU NMYHKTIB 4.1.1-4.1.4 Toxai i Jumie
TOAi, KOJW BiH 3MIiHIOE CBOIO Oi3Hec-MoJenab YNpaBJiHHA (PIHAHCOBHMM AaKTHBaMM.
JonaTkoBe KepiBHHITBO 11010 nepekaacudikanii ¢pinaHcOBUX aKTHBIB BHKJIAJE€HO B
NMYHKTax 5.6.1-5.6.7, b4.4.1-b4.4.3 ta b5.6.1-b55.6.2.

442 Cy0'ekT rocnoaapioBaHHs He NPOBOAMTL mnepekjacudikanii xkoaqnux ¢inancoBux
3000B's13aHb.

443 HagexneHi HMxYe 3MiHM B 00CTaBUHAX HE BBAXKAIOTHCS Tepeknacu(ikalliero B HUISIX MyHKTIB
4.4.1-4.4.2:

(a) THCTPYMEHT, SKH{ paHime OyB NMpPU3HAYCHUU THCTPYMEHTOM XeIDKYBaHHS Ta OYB
eQeKTUBHUI B paMKax Xe/DKYBaHHS TPOIIOBOIO TMOTOKY a00 XEIKYBaHHS YHUCTOL
IHBECTHILIT, OUTBIIIC HE BIAMOBIIAE KPUTEPISM TAKOT'O IHCTPYMEHTA;

(©) THCTPYMEHT CTa€ MPU3HAYEHHM IHCTPYMEHTOM XE/DKYBaHHS Ta € e()eKTHBHHM B
paMKax XeJKyBaHHsI IPOLIOBOTO MIOTOKY a00 XeIKyBaHHS YMCTOI IHBECTHIIIT;

(B) 3MiHHM B OIIIHIII 3T1HO 3 po3aiiomM 6.7.

MnaBa 5. OuiHka

5.1 MNepeBicHa ouiHKa

5.1.1 3a BUHATKOM TOProBeJbHOI 1e0iTOPCHKOI 3a00pProBaHoOCTi B MekaX NyHKTY 5.1.3,
Cy0'eKT rocmoIaprOBaHHsI MiJl Yac MepBicHOro BU3HAHHS OWiHIOE piHaAHCOBUI aKTHB a00
(dinancoBe 3000B's13aHHs 32 HOro cnpaBeIJIMBOI0 BapTiCTIO TIIOC 200 MiHYyC (Y BUNIAKY
(dinancoBoro akTuBy a0o ¢QiHaHCOBOro 3000B'si3aHHS, 10 He OWIHIOIOTHCHA 3a
CIpaBeIUBOI0 BapTicTI0O 4yepe3 MpuOYTOK ad0 30UTOK) sumpamu Ha onepauiro, 110
MOKYTh 0yTH Oe3nocepeIHHO BifHeceHi Ha MpuAGaHHs a00 BUNYCK (PiHAHCOBOT0 AKTUBY
a00 (piHaHCOBOTO 3000B'I3aHHSI.

5.1.1A BoaHouac, cyd'eKT rocmoaapioBaHHs 3acTocoBye MyHKT B5.1.2A, fikuio cnpaBeaiuBa
BapTicTb (iHaHcOBOro akTuBY a00 ¢iHaHCOBOro 3000B'A3aHHSI NPHU MNepPBiCHOMY
BU3HaHHI BiIpi3Hs€ThCS Bia LiHK omepaiii.

5.1.2  SIxmo cy0'eKT rocronapioBaHHs 3aCTOCOBYE OONIK 3a ATOI0 PO3PaxXyHKY ISl aKTHBY, SIKUH
HaJalli OI[iHIOETHCS 32 aMOPTH30BaHOIO COOIBAPTICTIO, TO aKTUB MEPBICHO BU3HAETHCS 32 HOTO
CHpaBeUTMBOIO BAPTICTIO Ha AaTy omeparii (auB. myakru b3.1.3-53.1.6).

5.1.3 Ilompu Bumory myHKTY 5.1.1, mpu mepBiCHOMY BHU3HAHHI Cy0'€KT TOCIIOJIAPIOBAHHS OI[IHIOE
TOPTOBENBbHY Ne0ITOPChKY 3a0OproBaHICTh 3a IiHOIO orepamii (3rifHO 3 BHU3HAYCHHSIM,
HaBeeHnM y MC®3 15), sxmo ToproBenbHa Ae0iTOpchKa 3a00proBaHICTE HE MICTHUTH
3HaYHOTO KOMIIOHEHTY (inaHcyBaHHs 3rizHo 3 MC®3 15 (abo skmo cy6'ekrt
rOCIIO/IaPIOBAHHS 3aCTOCOBYE MPAKTHYHHI MPUIOM 3TiIHO 3 myHKTOM 63 MC®3 15).

5.2 Nopganbla ouiHka ¢hiHAaHCOBUX aKTUBIB

521 MMicns mepBicHOro BU3HAHHSA CY0'€KT rocmojaploBaHHs oOuiHIOE (iHAHCOBHMII aKTHUB
3rigHo 3 mynkramu 4.1.1-4.1.5:

(a) 32 aMOPTH30BAaHOIK0 COOIBAPTICTIO;

©) 3a CIpaBeAJIMBOIO0 BAPTICTIO Yepe3 iHIIMI CyKYNHUH A0xXin; a060
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(B) 3a crnpaBeAJIMBOIO BAPTICTIO Yyepe3 NpudyToOK ad0 30UTOK.

Cy0'eKT rocnogaproBaHHsl 3acTOCOBYE 10 (iHAHCOBMX aKTHBIB, fIKi OHIHIOIOTHCH 3a
AMOPTH30BaHOI0 cO0iBapTicTIO 3rigHO 3 MyHKTOM 4.1.2, Ta 10 (piHAHCOBUX AKTHUBIB, fAKI
OLiHIOIOTHCA 3a CIPaBe/VIMBOI0 BapTIiCTI0O 4epe3 iHIIMII CYKYmHWH moXix 3rigHo 3
NYHKTOM 4.1.2A, BUMOTH po31i1y 5.5 11010 3MeHIIIeHHS KOPHCHOCTI.

Cy0'eKT rocnoJapoBaHHs 3aCTOCOBYE BUMOIH II00 00JIiKY XeIKyBaHHS, BCTAHOBJEHI
NnyHKTamMu 6.5.8—6.5.14 (a Taxox, 3a norpedn, nynkramu 89-94 MCBO 39 «®inancogi
iHCmpymenmu: 6u3HaAHHA ma oWiHKa» 1A 00J1iKY Xe:KYBaHHS CIIPaBeAJIUBOI BAPTOCTI y
pa3i moprgebHOro XeIKYBaHHSI TPOIEHTHOrO PH3MKY), 10 ()iHAHCOBOIO aKTHUBY,
NPH3HAYEHOT0 06'€KTOM XeI:KYBAHHS .

5.3 Noganbwa ouiHka ¢piHaHCOBUX 3060B'A3aHb

531

5.3.2

Micass mnepBicHOro BH3HAHHA CY0'€KT TrocHnojapOBaHHsS OUiHIOE (iHaHCOBe
3000B's13aHH 3rigHO 3 nyHKkTamu 4.2.1-4.2.2.

Cy0'ekT rocnojapoBaHHs 3aCTOCOBYE BUMOTH 00 00JIiKYy XeAKyBaHHsI, BCTAHOBJIEHI
nyHktamu 6.5.8-6.5.14 (a Tako:x, 3a noTpedou, mynkramu 89-94 MCBO 39 aas o06aiky
X€ZKYBaHHsI CIIPaBelNIMBOI BapTOCTi y pa3i nopTdebHOro XeIKyBaHHS MPOLEHTHOTO
PU3HKY), 10 GiHaAHCOBOTr0 3000B'A3aHHS, MPU3HAYEHOT0 00'€EKTOM XeKYBaHHS.

5.4 OuiHKa 3a aMOpPTU30BaHOK COGIBapTICTIO

5.4.1

5.4.2

®diHaHCOBI aKTUBM

MeTon etheKTUBHOro BiACOTKa

IIpoueHTHUIA A0XiA PO3PAXOBYETHCS 32 MeMOOOM eleKmusnozo iocomka (IMB. 10JATOK
A Ta nynktn B5.4.1-b5.4.7). Po3paxyHok 31iliCHIOEThCH MILJISAXOM 3aCTOCYBAHHSA
eghekmuenoi cmagku 6i0comka N0 8a1060i 6anancoeoi sapmocmi ginancoeozo akmuey 3a
BHHATKOM:

(a) HpUOOAHUX abO CMEOPEeHUX Kpeoumho-3HeyineHux ¢hinancosux axmuegie. J10
Takux (iHAHCOBUX AaKTHBIB CY0'€KT TrocmoJapioBaHHs  3aCTOCOBYE
6i0KOpuU206aHY HA KPEOUmMHUIl PU3UK eeKmUGHy CHAGKy 6i0COmKa N0
amopmu3oeanol cobieapmocmi (pinancoeozo axmugy 3 MOMEHTY MepPBiCHOro
BU3HAHHS.

(6) ¢inancoBux akTuBiB, sIKi He € npuaGaHUMHM a00 CTBOPEHHMH KpeIUTHO-
3HelliHeHUMHU (iHAHCOBMMM aKTHBaMH, ajle 3I00M CTAIU KpPeoumHo-
3Heyinenumu pinancosumu axkmusamu. 1o Takux QpiHaHCOBUX aKTHBIB Cy0'€KT
rOCIOAAPIOBAHHSA 3aCTOCOBYE e)eKTHUBHY CTAaBKY BiICOTKA /10 aMOPTH30BAaHOI
co0iBapTocTi (PIHAHCOBOI0 AKTHBY B HACTYIIHMX 3BiTHUX mepioaax.

Cy0'eKT rocriofaproBaHHs, SIKMi y 3BITHOMY IE€pi0/ii PO3paxOBy€e NPOLEHTHUH JOXiJ] UIIXOM
3aCTOCYBaHHsI €EKTHBHOI CTaBKH BiJICOTKAa JI0 aMOPTHU30BaHOI coOiBapTocTi (DiHAHCOBOTO
aKTUBY 3TiHO 3 MyHKTOM 5.4.1(0), B HACTYITHUX 3BITHUX TEpiojax po3paxoBye MPOIEHTHUN
JIOX 11 IIUIIXOM 3aCTOCYBaHHS e(peKTUBHOI CTaBKHU BiJICOTKA JI0 BaJIOBOI OaJJaHCOBOI BAPTOCTI B

3rigHo 3 myHKTOM 7.2.21 cy0'eKT rocrofapioBaHHs Mae MPaBo 3pOOUTH y CBOIH 00JiKOBiH momiTHIli BUOIp HA KOPHCTH
noaaipuoro 3acrocyBanns Bumor MCBO 39 mono o6miky XekyBaHHS 3aMiCTh BUMOT TJ1aBu 6 nboro Ctangapry. SIkio
Cy0'eKT rocrofiaproBaHHs 3po0HB Takuil BUOIp, TO BCi 3rajKH, 3po0iieHi B iboMmy CTaHAapTi PO KOHKPETHI BUMOTHU II0/10 O0JIIKY
XE/KYBaHHS Y TJIaBi 6, € HEIOPEYHUMH. 3aMiCTh HUX CY0'€KT TOCIOAaploBaHHA 3acTOCOBYe BinnosinHi Bumoru MCBO 39 mono
00JIiKy XeKyBaHHSL.
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5.4.3

5.4.4

5.4.5

5.4.6

5.4.7

18

pa3i 3MEHIIEHHS KpPEIUTHOTO PHU3UKY 3a (IHAHCOBUM IHCTPYMEHTOM, BHACTIOK YOTO
(iHaHCOBHI aKTHB TepecTae OyTH KpPEOIUTHO-3HELIHEHHM, a Take 3MEHIICHHS MOXe OyTh
00'eKTUBHO TOB'sI3aHE 3 TOMAIEI0, MIO CTajach IICJs 3aCTOCYBaHHS BHMOT, TependadeHux
myHKToM 5.4.1(0) (Ha KIITaNT migBUILEHHS KPEAUTHOIO PEUTUHTY MO3HMYaIbHUKA).

Moaudikania [oroBipHUX rpowWOBUX NOTOKIB

VY BUMNaAKy meperisiay MOTOBIpHUX TIPOLIOBUX TMOTOKIB Bif ()iHAHCOBOrO akTHBY abo ix
Momudikamii B IHIMKA crocid, koau meperissa abo Moaudikailisi He MNPU3BOAATH 0
MPUIMHEHHS BU3HAHHS TAaKOro (PIHAHCOBOI'O aKTUBY 3rimHO 3 UM CTaHAapToM, CyO'€KT
rOCIOIapPIOBaHHS IEPEePaxoBye BaJIOBY OajlaHCOBY BapTICTh (HiHAHCOBOIO aKTHUBY 3aHOBO Ta
BU3HAE npudymox abo 3oumox 8i0 mooughixayii B npuOyTKy ab0 30uTKy. Banora GajiancoBa
BapTicTh (PIHAHCOBOrO AaKTHBY NEPEPaxOBYETHCS 3aHOBO SIK TEMEPIlIHA BapTiCTh
MeperisiHyTX 200 MOAM(IKOBaHHUX JIOTOBIPHHX TPOLIOBHX IOTOKIB, JWCKOHTOBAaHUX 32
MEpPBICHOIO e() eKTHBHOIO CTABKOIO BiJICOTKA 32 (DiHAHCOBUM aKTUBOM (200 32 BiJIKOPUTOBAHOIO
Ha KPEAWTHHH pPU3MK C(PEKTUBHOI CTaBKOK BIJICOTKA JuIs MNpUA0aHUX ab0 CTBOPEHHX
KpEIUTHO-3HEIIHEeHNX (H)IHAHCOBUX aKTHBIB) 200, 3a MOTPEeOH, 3a MEPErITHYTOI eEKTHBHOO
CTaBKOIO BiJICOTKa, pPO3PaXxOBaHOK 3rifHO 3 nyHKTOM 6.5.10. bamaHcoBy BapTicTh
Mo iKOBaHOTO (PIHAHCOBOI'O aKTHUBY KOPHTYIOTH 13 YpaxyBaHHAM YCiX BUTpAT a00 KOMiCiH,
Ta aMOPTU3YIOTHCS MPOTSTOM 3aJUIIKY CTPOKY TMOranieHHsT MOJuQiKoBaHOro (HiHaHCOBOT'O
AKTHBY.

CnucaHHA

Cy0'ekT rocmomaproBaHHsI 0e3NMocepeIHbO 3MEHINYE BaJIOBY OA/JIaHCOBY BapTicTh
¢inaHCOBOro aKTHUBY, SIKINO CY0'€KT TrOCMOJAPIOBAHHSI HEe MAa€ OOIPYHTOBaHHX
OYiKyBaHb II00 BiTHOBJIEHHsI (PiHAHCOBOro AKTHBY B WiJIoMy a00 HOro 4acTWHH.
CnucaHHs AABJsI€ 00010 NMOAiI0 NPUNUHEHHA BU3HAHHS (TUB. nyHKT b3.2.16(n)).

3MiHM B OCHOBI ANA BU3Ha4Y€HHA AOrOBiPHMX rpoOLLIOBUX MOTOKIB YHaAcnifokK
pedopmmM eTanoHoi CTaBKU BiACOTKA

Cy0'ekT TOCTOIaprOBaHHS 3aCTOCOBYE MYHKTH 5.4.6-5.4.9 mo (¢iHAaHCOBOTO aKTHBY YH
(hinancoBoro 3000B'I3aHHA B TOMY W JIMIIE TOMY pa3i, SKIIO OCHOBA JUISI BHU3HAYEHHS
JIOTOBIPHUX TPOIIOBHX MOTOKIB Takoro ()iHAaHCOBOTO aKTHBY 4M (piHAaHCOBOTO 3000B'sI3aHHS
3MIHIOETBCSI BHACHIZOK pe)opMr eTajoHHOI CTaBKH BiACOTKA. Y I[bOMY KOHTEKCTI TEpMiH
«pedopMa eramoHHOI CTaBKH BIJCOTKAa» CTOCYETHCA OMUCAHOI B MYyHKTI 6.8.2 pedopmu
€TaJIOHHOT CTABKH BIJICOTKA, IO OXOILTIOE BECh PUHOK.

OcHoBa I BW3HAYEHHS JIOTOBIPHUX TPOIIOBUX TMOTOKIB ()IHAHCOBOTO aKTHBY 4YH
(hinaHCOBOTO 3000B'SI3aHHS MOKE 3MIHUTHUCH!

a) [OUIIXOM 3MiHH JOTOBIPHMX yMOB, BH3HAYEHWX IIiJ] Yac TEPBICHOrO BU3HAHHA
(hinaHCOBOTO iHCTpYMEHTa (HAPUKJIAA y pa3i BHECEHHS 3MiH JI0 JOTOBIPHUX YMOB
JUISl 3aMiHU BCTQHOBJICHOI €TaIOHHOT CTaBKH BiJICOTKA HA aJbTEPHATHBHY €TAJOHHY
CTaBKY);

0) y crocib, KUl He BpaxoBaHO — a00 He mepea0adyeHo — B JOTOBIPHUX YMOBaXx i
yac TIIepBICHOTO BH3HAHHA (DIHAHCOBOTO IHCTpYMEHTa 0€3 BHECEHHS 3MiH JIO
JIOTOBIpHUX YMOB (HampWKIaa y pasi 3MiHM METOAY OOYMCIIEHHS €TaIOHHOI CTaBKU
BizicoTKa 0€3 BHECEHHs 3MiH JI0 JIOTOBIPHUX YMOB); Ta/a00

B) yepe3 0YaTOK 3aCTOCYBaHHS HASBHOI JOTOBIPHOT YMOBH (HAIIpUKIIal y pa3i 3adisHHS
ICHYIOYOr0 PE3€pBHOIO MOJI0KEHH).

S mpakTUYHUHN TPUIAOM CyO'€KT TOCIIOAAPIOBAHHS 3aCTOCOBY€E MyHKT b5.4.5 st BpaxyBaHHS
3MIHH B OCHOBI JUIsl BH3HAYEHHS JIOTOBIPHUX T'POMIOBUX TMOTOKIB (hiHAHCOBOTO aKTUBY UM
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(iHaHcoBOro 3000B'I3aHHS, SIK TOro BUMarae pedopma erajoHHOI cTaBKU Bigcorka. Lleit
MPAaKTUYHUI TPUIOM 3aCTOCOBYETHCS JIMILE 0 3a3HAUYCHUX 3MiH 1 JIMIIe B TOMY 00Cs3i, B
SIKOMY TaKoi 3MiHM BUMarae pe)opMa €TaloHHOI CTaBKU BiZICOTKa (AMB. TaKOX IMYyHKT 5.4.9).
3 1i€I0 METOK BBAXKAETKCH, IO pehopMa €TAIIOHHOT CTaBKH BiJICOTKA BUMArae 3MiHM B OCHOBI1
JUIT BU3HAYECHHS JIOTOBIPHUX TPOIIOBHX IOTOKIB B TOMYy H IHIIE TOMY pasi, SKIIO
BUKOHYIOTHCSI OOU/IB1 3a3HaUCHI HU)KYE YMOBH:

a) 51 3MiHA € HEOOXiMHOW SIK Oe3nmocepeaHid HaCHiOK peOpMH €TaTOHHOI CTaBKH
BiZiCOTKA; Ta

0) HOBa OCHOBa JUIS BHM3HAYCHHS MOTOBIPHHX TPOLIOBUX IIOTOKIB € EKOHOMIYHO
€KBIBAJICHTHOIO TIONEPeaHid OCHOBI (TOOTO Tii OCHOBI, IO Oe3MocepenHbO
nepenyBaia 3MiHi).

Ochb mpuKIagy 3MiH, IO TATHYTH 32 COOOI0 BCTAHOBJICHHS HOBOI OCHOBH JIJIsl BU3HAUCHHS
JIOTOBIPHUX TPOIIOBUX TIOTOKIB, SIKa € EKOHOMIYHO €KBIBaJIEHTHOIO MOIEpeIHil OCHOBI (TOOTO
Tili OCHOBI, 110 O€3MOCEPETHBHO TIepeyBajia 3MiHi):

a) 3aMiHa ICHYIOUOI €TaJOHHOI CTaBKM BIJICOTKA, IO BHKOPHCTOBYBaJlaCh IS
BU3HAYEHHS JIOTOBIPHUX T'POIIOBUX MOTOKIB (pIHAHCOBOI'O aKTHUBY YW (hiHAHCOBOTO
3000B's13aHHS, Ha aJbTEPHATHBHY C€TAJIOHHY CTaBKy — a00 3/iHCHEHHS TaKoi
pedopMu eTanoHHOI CTaBKHU BiJICOTKA IIISIXOM 3MiHU METO/Y, 110 BHKOPHCTOBYETHCS
JUIsE OOYMCIICHHS €TaJIOHHOI CTaBKH BIJICOTKA — 3 JIOJIaHHAM (hiKCOBAHOrO CIIpEny,
HEOOX1IHOIrO JIJIsi KOMIICHCAIIT PI3HHUIII B OCHOBI MK ICHYIOUYOIO €TaJJOHHOIO CTaBKOIO
BiJICOTKA Ta aJlbTEPHATUBHOIO €TAIIOHHOIO CTaBKOIO;

0) 3MIHM TIEPIOAY MEpersiLy, AaT Neperisay Yd KiIbKOCTI JAHIB MK JaTaMH BUILIATH
KYTIOHIB JUTS 3MIMCHEHHS pe)OpMHE €TaJIOHHOI CTaBKH BiJICOTKA; Ta

B) BHECEHHS JI0 JOrOBIPHUX YMOB (hiHAHCOBOrO aKTUBY 4M (hiHAHCOBOI'O 3000B'sI3aHHS
PE3EPBHOTO TOIOKEHHS, IO YMOXKIIUBIIIOE 3MIMCHEHHS OyIb-aKO1 31 3MiH, IIO
OIMCaHI BUIIIE B IYHKTaX «a» Ta «O».

VY pasi BHeceHHs 3MiH 10 ()iHAHCOBOIrO aKTHUBY 4M (DiHAHCOBOrO 3000B'I3aHHS HA J0Aa4y 10
3MiH B OCHOBI JUIS BH3HAYCHHS OTOBIPHHUX T'POIIOBHX IOTOKIB, SIKHX BHMarae pedopma
€TaJIOHHO] CTAaBKH BIJCOTKA, CyO0'€KT TOCITONAPIOBAHHS CIIOYATKYy 3aCTOCOBYE MPaKTUIHUI
MIPUIfOM, ONMHCAaHUK y MyHKTI 5.4.7, mo 3MiH, SKMX BHUMarae pedopma eTaJOHHOI CTaBKH
Bizmcotka. [licis 1poro cy0'eKT rocogaproBaHHs 3aCTOCOBYE YHHHI BUMOTH 11boT0 CTaHAAPTY
10 OyIb-KMX JOAATKOBUX 3MiH, JI0 SKUX MPAKTHYHWUI MPHHOM HE 3aCTOCOBYETHCS. SIKIIO
J0IaTKOBa 3MiHA HE TPHU3BOMUTH JO IPUIHMHEHHS BHU3HAHHSA (IHAHCOBOTO AaKTHBY YH
(hinaHCOBOTO 3000B'sI3aHHS, CY0'€KT T'OCMOJAPIOBaHHS 3aCTOCOBYE 3aJIEKHO BiJ CHTYarlil
myHKT 5.4.3 a60 myHKT b5.4.6 mis BpaxyBaHHS ITi€1 J0AaTKOBOI 3MiHU. SIKIIIO TOIaTKOBA 3MiHA
MIPU3BOIUTE IO TPUITUHEHHS BU3HAHHS (DiHAHCOBOTO aKTWUBY 4H (hiHAHCOBOTO 3000B'SI3aHHA,
Cy0'€KT TOCIIOZJAPIOBAHHS 3aCTOCOBYE BUMOTH IIIO/I0 TIPUITMHEHHS BU3HAHHSL.

5.5 3MeHLIeHHA KOPUCHOCTI

551

Bu3sHaHHA ovikyBaHUX KpeauTHUX 30UTKIB

3aranbHun nigxia

Cy0'ekT rocmoiaproBaHHsI BHU3HAE€ pe3epB Mig 30UTKM ISl OUIKYBAHUX KPEOUMIHUX
30umkie 3a (PIHAHCOBUM AKTHBOM, L0 OLIHIOETHCS 3riqHO 3 nyHKTamu 4.1.2 a6o 4.1.2A,
st AeGiTopcbkoi 3a00proBaHocTi 3a OpPeHI0I0, 3a 00206ipHuM aKkmueom abdo 3a
3000B'sI3aHHAM i3 KpeAWTYBaHHS, i 3a JOroBopom (piHAHCOBOI rapaHTii, 10 SIKOTO
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5.5.2

5.5.3

5.5.4

5.55

5.5.6

5.5.7

5.5.8

5.5.9

20

3aCTOCOBYIOThHCSI BUMOru myHKTIiB 2.1(e), 4.2.1(B) ado 4.2.1(r) moao 3MeHIIEHHS
KOPHCHOCTI.

Cy0'eKT TOCIIONAPIOBAHHS 3aCTOCOBYE BUMOTHY IIOAO 3MEHIIECHHS KOPHUCHOCTI I BU3HAHHS
Ta OLIIHKHU Pe3epBY il 30MTKH 32 (iHAHCOBUMHU aKTHBaMH, 110 OLIHIOIOTHCS 38 CIIPABEITIHBOIO
BapTICTIO Yepe3 HIINA CyKYMHHH J0Xif 3rinHo 3 myHKToM 4.1.2A. TIpoTe pe3eps min 30MTKH
BU3HAETHCS B IHIIOMY CyKYITHOMY JIOXOJi i He 3MeHIIye OanaHcoBoi BapTOCTi (iHAHCOBOTO
aKTHUBY, 3a3Ha4eHO y 3BiTi po (HiHAHCOBHIA CTaH.

I3 ypaxyBanHaM myHKTIB 5.5.13-5.5.16 cy0'ekT rocnogapoBaHHsl OLHIHIOE CTAHOM Ha
KOKHY 3BIiTHY JaTy pe3epB HiJ 30MTKM 3a (PiHAHCOBHUM IHCTPYMEHTOM Yy po3Mipi, 110
JOPiBHIOE OYIKY6AHUM KpeOUmMHUM 30umKkam 3a eecb CcmpokK Oii ¢hinancosozo
iHcmpymenmy, SIKIO0 KPEeIUTHUI PU3UK 32 TaKUM (piHAHCOBUM iHCTPYMEHTOM 3HAYHO
3pic i3 MOMEHTY mepBiCHOT0 BU3HAHHSL.

Mera BCTaHOBIIEHHSI BUMOT II[0JI0 3MEHIICHHS! KOPUCHOCTI MOJSTaE Y BU3HAHHI OYiKYBaHUX
KpEIUTHUX 30MTKIB 32 BECh CTPOK Jii 3a BCiMa ()JiHAHCOBUMH IHCTPYMEHTAaMH, 32 SKUMH
BiIOyJ0Cs 3HAYHE 3POCTaHHA KPEAUTHOTO PHU3HKY 3 MOMEHTY NEpPBICHOTO BH3HAHHS
(He3aJIeKHO BiJl TOTO, YW BiH OLIHIOETHCS Ha IHIUBIAyalbHIM, Y HA TPYIOBIH OCHOBI) 3
ypaxyBaHHsIM yciei 00IpyHTOBaHO HEOOXIHOT Ta MiJITBEp/KYBaHOl iH(opMaIlii, BKIFOYaA0YN
MIPOTHO3HY 1H(OPMAIIIIO.

Slkmio craHoM Ha 3BiTHY AaTy KpeIWTHUI pU3MK 3a (piHAHCOBHM iHCTPYMEHTOM He
3a3HAB 3HAYHOI'O 3POCTAHHSI 3 MOMEHTY NePBiCHOT0 BH3HAHHS, TO, 3 yYpPaxXyBaHHAM
NMoJI0KeHb MYHKTIB 5.5.13-5.5.16, cy0'eKT rocnogaproBaHHs OI[iHIOE pe3epB Mil 30MTKH
3a TakuM (iHAHCOBUM iHCTPYMEHTOM y po3Mipi, o fopiBHI0E 12-Micaunum ouikysanum
KpeoumHnum 30umkam.

Y Bumanky 3000B's3aHb 13 KPeIUTYBaHHS Ta JOTOBOPIB (iHAHCOBOI rapaHTii marta, 3 SKOi
cy0'eKT roCTIOapIOBaHHS CTa€ CTOPOHOIO OE€3BINKIMYHOTO 3000B'sI3aHHS, BBAKAETHCS AATOIO
TIEPBICHOTO BU3HAHHA B IUIIX 3aCTOCYBAHHS BUMOT ITOJI0 3MCHIIIEHHS KOPUCHOCTI.

Slkmo cyO0'ekT TOCIOmaproBaHHS OIIHHWB Yy IONEPEAHBROMY 3BITHOMY IIEpiofli pe3epB IIif
30UTKH 3a (HIHAHCOBUM IHCTPYMEHTOM Y pO3Mipi, IO MOPIBHIOE OYIKYBAHUM KPEIUTHUM
30MTKaM 3a BeCh CTPOK Ail (piHAHCOBOTO IHCTPYMEHTY, ajileé CTAaHOM Ha IOTOYHY 3BITHY ATy
3'sCcyBaB, MO KpUTepii MyHKTY 5.5.3 OinbIe HE BUKOHYIOTHCA, TO Cy0'€KT TOCIIOAAPIOBAHHS
OLIIHIOE pe3epB M 30MTKH B PO3MIpi, MO AOPIBHIOE 12-MICSYHUM OYiKyBAaHUM KPEOUTHHM
30MTKaM CTaHOM Ha TIOTOYHY 3BITHY JIaTy.

Cy0'ekT TOCHOMAprOBaHHS BH3HAE CYMy OUIKYBAaHUX KpETUTHHX 30MTKIB (b0 3milicHIOE
BiTHOBJIEHHSI KOPHCHOCTI), 110 € HEOOXIJHOIO JIJIsl KOPUTYBAHHS PE3epPBY ITiJ] 30UTKH CTAHOM
Ha 3BITHY JaTy, A0 CYMH, sIKa Ma€ OyTH BH3HaHA 3rinHO 3 uM CTaHIapTOM, SIK NpUOYMoK abo
30UMOK 6i0 3MeHUIeHH KOPUCHOCMI B TIPUOYTKY a00 30HUTKY.

Bu3Ha4YeHHsA 3HAYHOro 3pOCTaHHSA KPeAUTHOro PU3UKY

CraHoM Ha KOXKHY 3BITHY JIaTy Cy0'€KT TOCIIOJAPIOBAHHS OLIIHIOE, UM 3a3HAB KPSUTHHH PU3HK
3a (piHAHCOBWM IHCTPYMEHTOM 3HAYHOTO 3POCTaHHS 3 MOMEHTY IepBicHOro Bu3HaHHS. [lpn
BHKOHAHHI TakKoi OIIIHKK CYO0'€KT TOCHOJApIOBaHHS 3aMiCTh 3MIHH CyMH OYiKyBaHUX
KPEAUTHUX 30WTKIB BHKOPHCTOBYE 3MiHYy pPH3UKYy HacTaHHS naedonTy (HEeBHKOHAHHS
3000B's13aHb) MPOTATOM OUIKYBAaHOTO CTPOKY Aii (hiHAHCOBOTO iHCTpyMeHTa. [[i1si BUKOHAHHS
TaKol OLIHKU CY0'€KT TOCHOAAPIOBaHHS MOPIBHIOE PU3UK HACTaHHS neonTy (HEBUKOHAHHS
3000B's13aHb) 3a (HiHAHCOBMM IHCTPYMEHTOM CTaHOM Ha 3BITHY JaTy 3 PHU3MKOM HACTaHHS
nedonty 3a (iHAHCOBUM IHCTPYMEHTOM CTaHOM Ha JIaTy NepBICHOTO BH3HAHHS, i BPAXOBYE
[pH IbOMY OOIPYHTOBaHO HEOOXiZAHY Ta MiATBEPKYBaHy iH(OpMalilo, 10 € A0CTYMHOIO 0e3
HaJMIpHHUX BUTpaT abo 3yCHiib, 1 BKa3ye Ha 3HaAYHE 3pOCTaHHSA KPEAUTHOTIO PU3HKY 3 MOMEHTY
MEpBICHOrO BU3HAHHSI.
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Cy0'ekT rocnopaproBaHHs MOXeE 3pOOMTH HPUMIYLICHHS MPO Te, M0 KPeIUTHUH PU3MK 32
(hiHaHCOBHM IHCTPYMEHTOM HE 3a3HaB 3HAYHOTO 3POCTAHHS 3 MOMEHTY MEpBiCHOIO BU3HAHHS,
SIKIO OYJIO 3'iICOBaHO, 0 (piHAHCOBHI IHCTPYMEHT Ma€ HU3bKUI PiBEHb KPESOAUTHOTO PU3UKY
CTaHOM Ha 3BiTHY Jaty (AuB. myHKTH b5.5.22-55.5.24).

3a MOXJIHMBOCTI OJiep:KaHHSI OOTPYHTOBAHO HEOOXiNHOiI Ta MiATBEpAXKYBaHOi MPOTHO3HOT
iHpopMalii 6e3 HagMIpHUX BUTpPAT 200 3yCcHJIb Cy0'€KT TOCIIOIapIOBAHHS HE MOYKE CITUPATHCh
JIIe Ha iH(OopMalito Ipo npocmpoyenHs PU BUZHAUYEHHI TOT0, UM 3a3HaB KPSAUTHUN PU3UK
3HAYHOTO 3POCTaHHs 3 MOMEHTY MEepBiCHOro BHU3HaHHA. BomHouac, sikmio iHdopmariiro, mo
Mae OimbII TPOTHO3HUM XapakTep, HDXK iH(QOpMAIis NPO MPOCTPOUEHHS (UM TO HA
IHAWBIAYallbHIM, Y1 TO Ha TPYMOBil OCHOB1), HEMOXKIIUBO OJiep>KaTH Oe3 HaJMIPHUX BUTpPAT
abo 3ycHIlb, TO CYO'€KT TOCIOJApIOBaHHS Ma€e TPaBO BUKOPHCTOBYBATH iH(OpMAIIil0 Mpo
MPOCTPOYEHHS IS 3'ICYBaHHS TOTO, YU 3 MOMEHTY NIEpBICHOTO BU3HAHHS BiJI0OYI0CS 3HAYHE
3pOCTaHHS KpPEIUTHOro pu3uKy. HesBakaroun Ha CrociO, SIKUM CyO'€KT TOCIIOAapIOBaHHS
OL[IHIOE 3HAYHE 3POCTAaHHS KPEAUTHOTO PU3UKY, YV Pasi MPOCTPOUEHHS JIOTOBIPHUX TIATEXKIB
Oubm HixK Ha 30 THIB MPUIMAETHCS CIIPOCTOBHE MPHITYLIEHHS TIPO T€, MO KPEIUTHUH PUHK
3a (pIHAHCOBUM aKTUBOM 3a3HAB 3HAYHOTO 3POCTAHHS 3 MOMEHTY TIEPBICHOTO BU3HAHHSL.
Cy0'ekT TOCIIOIAPIOBAHHS MOXKE CHPOCTYBAaTH 1€ MPUIYHICHHS, SKIIO BiH Ma€ pPO3YMHO
HEOoOXi/IHy Ta MiATBEp/PKYBaHy iHQOpMaIlio, o Moxe OyTH ojiepikaHa 0e3 HaIMIpHIX BUTPAT
a00 3yCcuIIb, KOTpa MOKa3ye, 10 KPETUTHAN PH3HK 13 MOMEHTY MEPBICHOI0 BU3HAHHS HE 3a3HAB
3HAYHOTO 3pOCTaHHS HaBITh TIOMPH T€, IO JIOTOBIPHI MJIATEXi MPOCTpoUeHo Oubi Hix Ha 30
JHIB. SKII0 cy0'eKT TOCIIONApIOBaHHS 3'ACy€, IO KPEAUTHUH PU3UK 3HAYHO 3pic JIO TOTO, 5K
JIOTOBIpHI IIaTeX1 0y/10 IPOCTPOUEHO OLIbI HiXK Ha 30 IHIB, TO CIIPOCTOBHE MPHUITYIICHHS HE
3aCTOCOBYETHCH.

MoaudikoBaHi piHaHCOBI aKTUBMU

SIKIO MOroBIpHI IPOLIOBI MOTOKM 3a (DIHAHCOBMM AaKTHUBOM 3a3Hald Mepersimy abo
Momudikamii, a BH3HAHHSA (IHAHCOBOTO aKTHBY IPUIHHEHE HE OYyI0, TO CyO'ekT
TOCIIO/IAPIOBAHHS OINHIOE, YW MAall0 MICIle 3HAYHE 3POCTaHHS KPEAUTHOTO PHU3HKY 3a
(hiHAHCOBHM 1HCTPYMEHTOM 3T1IHO 3 MYHKTOM 5.5.3 IUIIXOM IMOPIBHSHHS:

(a) PU3UKY HacTaHHA nedonTy (HeBUKOHAHHS 3000B’s3aHb) CTAHOM Ha 3BITHY JaTy (Ha
OCHOB1 MOJHI(piKOBaHMX JOTOBIPHUX YMOB); 1

(6) PU3WKY HacTaHHS 1edonTy (HEeBUKOHAHHS 3000B’s13aHb) CTAHOM HA JIaTy IEPBICHOTO
BHU3HAHHA (Ha OCHOBI MEPBICHUX JOTOBIPHUX YMOB, IO HE 3a3HajM Moau(ikarii).

MpupbaHi abo cTBOpeHi KpeanTHO-3HeUiHeHi ¢hiHaHCOBI akTUBMU

He3paxawoun Ha mosio:keHHs MyHKTIB 5.5.3 Ta 5.5.5, cranom Ha 3BiTHY aary cy0'ekrt
rocrnoJapioBaHHs BU3HAE SIK pe3epB MiA 30MTKH 32 MpUAOGAHUMHU a00 CTBOPEHUMH
KPeAUuTHO-3HeliHeHUMH (PiIHAHCOBMMH aKTHBAaMH JIUIIE KYMYJSTHBHI 3MiHH B po3Mipi
OYiKyBaHMX KpeIUTHHX 30MTKIiB 3a Bechb CTPOK [ii ()iHAHCOBOr0 aKTHBY 3 MOMEHTY
nepBicCHOr0 BU3HAHHS.

Cy0'exT rocojaproBaHHs BU3HAE CTAHOM Ha KOXKHY 3BITHY JaTy 3MiHY PO3MIpy O4iKyBaHHX
KpEAUTHUX 30UTKIB 32 BECh CTPOK [Iii K MPUOYTOK a00 30MTOK BiJ 3MEHIIIEHHS KOPHCHOCTI B
npulyTKy abo 30uTKy. CyO'eKT rocrofaproBaHHsI BU3HAE CIPHUATIMBI 3MiHM B OYIKYBaHUX
KpEAUTHUX 30MTKAaX 332 BECh CTPOK Jii sIK MpUOYTOK BiJl 3MEHIIIEHHS! KOPUCHOCTI, HaBiTh SKIIO
pO3Mip OYIKyBaHMX KPEAWTHHUX 30UTKIB TPOTSATOM CTPOKY Jii € MEHIIMM BiJ pO3Mipy
OYiKyBaHUX KPEAWTHUX 30MTKiB, II0 OyJIM BpaxoBaHi B OIIHII TPOIIOBHX ITOTOKIB TiJl 4ac
MEpBICHOrO BU3HAHHSI.
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CnpoweHun nigxia [o ToproBenbHOI Ae6iToOpCcbKoi 3a6oproBaHOCTI,
LOroBipHUX aKTUBIB Ta AebiTopcbKoi 3aboproBaHOCTI 3a OpeHAo

He3sBaskaoum Ha moj10KeHHs MYHKTIB 5.5.3 Ta 5.5.5, cy0'ekT rocnogapioBanHs 3aBxau
OIIiHIOE pe3epB MiA 30UTKH B PO3Mipi, 110 T0PiBHIOE 0YIKYBAHUM KPeIUTHHUM 30MTKAM 3a
BeChb CTPOK Aii, Ans:

(a) TOProBeJIbHOI 1e0iTOpchbKol 3a00proBaHocTi ad0 JOroBipHUX AKTHBIB, IO €
HacJIiaKoM onepanii y mexax cepu 3actocyBanuss MC®3 15, i npu nbomy:

0] He MICTSTh 3HAYHOr0 KOMIOHEHTY (pinancyBanHs 3rinno 3 MC®3 15
(200 AKIIO cy0'€KT rocnoJapoOBaHHS 3aCTOCOBY€E NPAKTHYHMII MpHiioM
3rigHo 3 myHkToM 63 MC®3 15); abo

(i) MICTSITH 3HAYHUIT KOMIIOHEHT inancyBanHsi 3rimno 3 MC®3 15, sikmo
Cy0'eKT rocmnoaaproBaHHs 3poOuB y cBOii 00ikoBiii mosiTuni BuGip Ha
KOPUCTh ONIHKHM pe3epBy Mix 30UTKH Yy Ppo3Mipi, 10 AOPIBHIOE
04iKyBaHMM KPeIUTHUM 30MTKaM 3a Bechb cTpok aii. Taka o0xaikoBa
NMOJIITUKA 3aCTOCOBYETHCA /0 BCi€i TOpProBeabHOI 1ediTOpCHKON
3a00proBaHocTi a00 BCiX JOroBipHUX aKTHBIB TaAKOI0 poay, aje MoKe
3aCTOCOBYBATHCH [0 TOProBebHOI 1eHiToOpchbKOi 3a00proBaHoCTi Ta
JOTOBipHMX aKTHUBIB OKpeMO.

©) J1e0iTopchKol 3a00proBaHOCTI 32 OPEHI0I0 32 oNepalisiMu, 1[0 NepedyBalTh Y
Meskax cepu 3actocyBanHss MC®3 16, AkIno cyd'eKT rocnogaproBaHHs 3poouB
y cBoiil 00JikoBiii mosiTHII BUOIp Ha KOPUCTH OMIHKHU pe3epBy Mix 30MTKH B
po3Mipi, 110 JOPiBHIOE OYiKYBAHUM KPeIMTHUM 30MTKAM 32 BeCh CTPOK Jii. Taka
00J1ikOBa MOJIITHKA 3aCTOCOBYETHCS 10 BCi€i Me0iTopchKkoi 3a00proBaHocTi 3a
OpeH/I0l0, ajie MO’Ke 3aCTOCOBYBATHCh [0 Je0iTopchbkoi 3a0opropaHocTi 3a
(pinancoBOI0 Ta onepaiiliHOI0O OPEHI0I0 OKPEMO.

Cy0'ekT TOCTIOTapIOBaHHS Ma€ MPaBO OOMPATH Pi3HY OOIIKOBY TOIITHKY JJISI TOPTOBEIBHOI
nebiTopchKoi 3a00proBaHOCTI, AeOITOPCHKOI 3a00pPrOBAaHOCTI 3a OPEHIOI Ta JIOTOBIpHHUX
AKTHBIB HE3aJIEKHO OIHY BiJl OJHOI.

OuiHka o4iKyBaHUX KpeaUTHUX 30MTKiB

Cy0'ekT rocmoaapioBaHHsl OLIHIOE O4YikyBaHi KpeauTHi 30MTKH 3a ¢iHaHCOBUM
iHCTPYMeHTOM Y cnocif, mo Binodpaxkae:

(a) 00'€KTMBHY Ta 3Ba)KeHY 34 MMOBIPHICTIO CyMy, BH3HAYeHY LLISAXOM OLIHKHU
MEBHOI0 Aialla30Hy MOMJIMBUX Pe3yJbTATIB;

©) 4acoBYy BapTicTh rpouei; i

(B) OOIPYHTOBAHO HeOOXiAHY Ta MiATBepAKYyBaHy iHdopMauLil0 Mpo MUHYJI NOAil,

MOTOYHI YMOBHU Ta NPOrHO3M MaHOYTHiX €KOHOMIYHHUX YMOB, 10 MOXKe OyTH
oJep:;kaHa 0e3 HAAMIPHUX BUTPAT 200 3yCHJIb CTAHOM Ha 3BiTHY AaTy.

[Ipu oriHIi OYiKyBaHUX KPEOUTHHUX 30MTKIB CyO0'€KT TOCIOIAPIOBAHHS MOXE HE BH3HAYATH
BCi MOXIHMBI clieHapii. BogHodac, BiH Mae BpaxyBaTH pH3WK a00 WMOBIPHICTH HacTaHHS
KPEIUTHUX 30UTKIB IMUIAXOM pO3IIISAAY MOXIJIMBOCTI HACTaHHS KPEIUTHOTO 30UTKY Ta
MOXKJIMBOCTI HEHACTaHHS KPEIMTHOrO 30MTKY, HaBiTh SKIIO MOXIHMBICTh HAaCTaHHS
KPEIUTHOT0 30MTKY € MaJIOWMOBIPHOIO.

MakcuManpHAN TIepiof, KU CIiJ YpaxOBYBaTH IIijl Yac OMMIHKH OYIKYBAHHX KPEIUTHHUX
30UTKIB, — 116 MAaKCUMAJIbHUI TOTOBIpHUH Iepiof (3 ypaxyBaHHSM OIIIOHIB Ha IPOJIOHTALIIIO),
MPOTATOM SIKOTO CYO'€KT TOCIIOIAPIOBAHHS € BPA3JIMBUM JI0 KPEAUTHOTO PU3HKY, ajie HeE
JIOBIIIMI TIepiojl, HABITh SKIIO 3aCTOCYBaHHS BiJIOBIIHOTO JOBIIOIO IMEPiofy BiANOBiAa€e
JIITOBIH TpaKTHITL.
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[Ipu upomy nesiki iHaHCOBI IHCTPYMEHTH MICTSTh Y cO01 SIK MO3UKY, TaK 1 HEBUKOPHUCTAaHE
3000B's3aHHA 3 KpEAWTYBaHHs, a mepeadavyeHa JOTOBOPOM CIPOMOXKHICTH CyO'eKTa
TOCIIOIaPIOBAHHS BUMaraTH TMOTAIlleHHs Ta CKACOBYBaTH HEBHKOPHUCTaHE 3000B'A3aHHS HE
0o0MeXye BpaziIMBOCTI CyO'€KTa TOCIONAPIOBAHHS N0 KPEAWTHUX 30UTKIB CaMUM JIMIIE
MepioZIoM TOJAaHHS BiIIOBITHOrO MOBIIOMIICHHS 3a JOTOBOPOM.. Y BUIAAKY TakuXx (i juiie
Takux) (pIHAHCOBMX IHCTPYMEHTIB CYO0'€KT TOCHOIApIOBAaHHS OILIHIOE OYIKYBaHI KpEOUTHI
30UTKH 3a TMepioJl, MPOTITOM SIKOTO CyO'€KT TOCHOJAPIOBAHHS € BPA3JIUBUM JI0 KPETUTHOTO
PHU3UKY, a O4iKyBaHi KpeAUTHI 30MTKM HE MOXKYTh OyTH 3MEHIIICH] 32 PaXyHOK BXKHUTTS 3aXO0/IiB
i3 yIpaBJIiHHS KPEIUTHUM PU3UKOM, HaBITh SKIIO TAKUH MEPiOJ € JOBIIUM 3a MAKCHMAJIbHHIMA
JOTOBIpHUII Tepio.

5.6 MNMepeknacudikauia hiHaHCcOBUX aKTUBIB

5.6.1

5.6.2

5.6.3

5.6.4

5.6.5

SAxuo cy0'eKT rocnoaapoBaHHs MPOBOAMTH NepekJacudikanio ¢piHaHCOBHX aKTHBIB
3rigHo 3 myHKToM 4.4.1, BiH 3acTocoBye nepekaacudikaiiio nepcneKTUBHO, NOYUHAIOYHN
3 oamu nepexnacugpixayii. Cy0'eKT rocrnogapoBaHHs He Neperjsiiac BU3HaHI paHimie
NpuOyTKH, 30UTKU (BKJIOYAIOYH MPUOYTKH a00 30MTKHU BiJ 3MeHIIEHHS] KOPHMCHOCTI),
a0o mpouenTu. Bumorn 1o nepekiacudikanii BUKIageHo B myHKTax 5.6.2-5.6.7.

SIkmo cy0'eKT rocmogaproBaHHsl 31iiicHIOE nepekJacudikaniio GpiHaHCOBOro akTHBY 3
KaTeropii THX, 110 OWIHIOIOTHCA 32 AMOPTHU30BAHOIO cO0iBapTiCTIO, 10 KaTeropii THX, 110
OLIHIOIOTHLCSI 32 CHPaBelJIMBOI BapTiCTIO 4Yepe3 NpudOyToKk ado 30MTOK, TO ii0oro
crpaBelIuBa BApPTiCTh OLIHIOETHCA CTAHOM Ha ATy mnepekjacupikaunii. bByab-skuii
npudyTok ado 30UTOK, IO BHUHMK i3 pi3HMUI MiXX NoNepeIHLOI0 aAMOPTH30BAaHOIO
cobiBapTicTI0O (P)iHAHCOBOr0 AKTHBY Ta HOro CNpaBelIMBOI0 BAPTiCTIO, BUSHAETHCS B
npuodyTKy ado 30MTKY.

SIkmo cy0'eKT rocnoaapoBaHHsl 3aiiicHIoE nmepekaacudikaniio GpiHaHCOBOro akTHUBY 3
KaTeropii THX, 110 OUIHIOIOTHLCS 32 CHPaBeIJMBOI0 BapPTICTIO 4Yepe3 MPUOYTOK ado
30MTOK, 10 KaTeropii THX, 10 OLIHIOIOTHLCS 32 aMOPTH30BAHOI0 COOIBapTiCTIO, TO HOTO
cnpaBeqJMBa BapTiCTh CTAHOM Ha JaTy nepekJjacudikaiii crae ioro HoBoW BaJ0OBOIO
0aancoBoo BapTicTio. (KepiBHHIITBO 11010 BU3HAYEHHS e()eKTHBHOI CTABKHU BilCOTKA
i pe3epBy mix 30MTKH CTAHOM Ha ATy nepekjacudikanii nonano B nyHkTi b5.6.2).

Axuio cy6'ekT rocnogaproBanHs 3iilicHIoe nepexiacudikanio piHAHCOBOr0 aKTHUBY 3
KaTeropii THX, 110 OWiHIOITHCA 32 aMOPTH30BaHOIO COOIBAPTICTIO, 10 KaTEropii THX, 110
OI[iHIOIOTHCA 32 CHOpaBeJJHBOI0 BapPTiCTIO 4epe3 iHIIMIA cykymHMii aoxin, To iioro
cIpaBelIuBa BApPTicTh OUIHIOETHCA CTAHOM Ha ATy mepekJjacudpikauii. Byab-akuii
npudyrok ado 30MTOK, 0 BUHMK i3 pi3HUNII MiXK MoONEpeIHbOI0 AMOPTHU30BAHOIO
co0iBapTicTIO (PiHAHCOBOI0 AKTHBY TAa HOro CHpPaBelIMBOK) BApPTiCTIO, BUSHAETHCS B
iHmomy cykynHomy paoxodi. EdexkTnBHa craBka Bincorka Ta OHIHKA OYiKyBaHMX
KpeIMTHUX 30UTKIB y pe3yiabrari nepexkjacu@ikanii KOpUr'yBaHHI0O He NiJIATaTh.
(duB. nynkr B5.6.1.)

Skmo cy0'ekT rocnogapoBaHHs 31ilicHIOE nepekiaacudikanio piHaHcoBOro akTuBy 3
KaTeropil THX, 0 OUIHIIOTHCS 32 CHPABEIJIMBOK BAPTICTIO 4Yepe3 IHIIMH CyKyNmHHM
JI0Xig, B KATeropiro THX, IO OUIHIITHCH 32 AMOPTHU30BAHOK COOIBapTIiCTIO, TO
(¢inancoBuii akTUB NepekNacCH(PIKOBYETHCS 32 CBOEK CIPABEAJIUBOI0 BAPTICTIO CTAHOM
Ha AaTy nepekJjacu@pikanii. OaHak, KyMyJaTHBHMHA npuOyToKk ado 30MTOK, M0 OYyB
paHille BUSHAHUI B IHIIOMY CYKYITHOMY [10XO0/li, BUKJIKYAETHCS 3 BJACHOI0 KalliTaay Ta
BIIIOBIIHO KOPUTYEThCS CHPaBeVIMBA BapPTicTh (iHAHCOBOr0 AKTUBY CTAHOM Ha ATy
nepekJjacudikauii. BHacainok nuboro ¢piHaHCOBMI AKTHB OUIHIOETHCS CTAHOM HA AAaTy
nepekyaacugikanii Tak, Hi0OM BiH 3aBKIN OLIHIOBABCA 32 AMOPTH30BaHOI0 COOIBAPTICTIO.
Take kopuryBaHHs BILIMBA€ HAa iHIOMH CYKYNHWH JOXil, ajle He NMO3HAYAETHCA Ha
npudyTKy ado 30UTKYy, a TOMY He € KOPUI'yBaHHSIM nepexjaacudpikauii (1us. MCBO 1
«llooannsa ginancosoi 36imnocmin). EQekTHBHA CTAaBKA BiICOTKA Ta ONIHKA 09iKyBaHHMX
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5.6.6

5.6.7

KPeAuTHUX 30MTKIB y pe3yibTari nmepekjaacudikanii KOpUryBaHHO He HiIJISITal0Th.
(AmB. myHkT b5.6.1.)

Axmo cyd'ekT rocnogaproBaHHs 31iHCHIOE NMepekaacHdikaniio piHAHCOBOr0 aKTHUBY 3
KaTeropii THX, 110 OUIHIOIOTHLCS 32 CHPaBeIJMBOI0 BAPTICTIO 4Yepe3 MPUOYTOK a00
30UTOK, Y KaTeropio THX, 110 OUIHIOITHCH 32 CIPaBeNIMBOI0 BAPTICTIO Yepe3 iHIIMIA
CYKYNHUI 0Xil, To (piHaHCOBMII aKTHB i HafaIi OIHIOETHCHA 32 CBOEIO CIPABEAIHBOIO
BapricTio. (KepiBHUITBO 110710 BU3HA4YeHHs e)eKTUBHOI CTABKH BilCOTKA i pe3epBy mig
30MTKM CTAHOM Ha JaTy nepekjaacugikaunii mogano B nyHkri b5.6.2).

Skmo cy0'ekT rocnogapoBaHHs 31aiiicHIOE nepekiacudikanio GpiHAHCOBOro aKkTHUBY 3
KaTeropii TMX, 10 OLMIHIOIOTHCS 32 CHPABEAJIMBOI0 BAPTIiCTIO Yepe3 iHIIMI CyKyNMHUIA
J0Xif1, y KaTeropiio THX, 10 OWiHIOIOTHCA 32 CIPaBeAJINBOI0 BapTIiCTIO Yepe3 MPUOYTOK
a0o 30uTOK, TO ¢iHaHCOBMII aKTHB i Haxadi OWIHIOETHCS 32 CBOEI0 CIPaBeIJIMBOIO
BaprTicTio. KymyasiTuBauii npuéyTok a6o 30UTOK, 0 OyB paHille BU3HAHMIA B IHIIOMY
CYKYNIHOMY /10XO/i, MepeKJacu(ikoBYETbCsI 3 BJIACHOr0 Kamitany B NpuOyTok a6o
30MTOK SIK KoOpuUryBaHHsi mnepekjacugikanii (qmuB. MCBO 1) cramom Ha jpary
nepekJacudikanii.

5.7 NMpubyTKM Ta 36UTKM

5.7.1

IIpudyTok a6o 30MTOK 3a (PiHAHCOBHM aKTHBOM a00 (piHAHCOBUM 3000B'SA3aHHAM, 110
OIIHIOEThCSl 32 CNPaBeJIMBOI0 BapTiCTIO, BU3HAEThCS B MPUOYTKY 4M 30MTKY 3a
BUHATKOM BHINA/IKIB, KOJIN:

(a) BiH € YACTHHOIO BiTHOCHH Xe’KYBaHHs (IUB. MyHKTH 6.5.8—6.5.14 Ta, 3a/1e:kHO
Bia curtyanii, nynkT 89-94 MCBO 39 moao 001iky XeqKyBaHHA CIIpaBeIJInBOi
BapToOCTi y pa3i nopT(ebHOro XeIKyBaHHsSI IPOLIEHTHOT0 PU3UKY;

©) BiH € iHBecTHIi€l0 B IHCTPYMEHT BJIAaCHOIO Kamitajdy, a cy0'eKkT
rocrnoJapioBaHHs NPUHHAB pillleHHs] BPaxoBYBaTH NMPUOYTKH Ta 30MTKH 3a
TaKoI0 iHBECTHLIEI0 Y CKJIAMi IHIIIOr0 CYKYIHOTI0 I0X0Y 3riHO 3 MyHKTOM 5.7.5;

(B) BiH € (piHaHCOBHM 3000B'sI3aHHSIM, MPU3HAYEHUM SIK TaKe, 110 OMIiHIOETHCS 32
CIpaBeqIUBOI0 BapTicTI0O 4epe3 npudOyrok ado 30UTOK , a Ccy0'eKkT
rocrnoJapoBaHHs 3000B'SI3aHH NPEACTABJATH BIJIMB 3MiH Yy KpeoumHomy
Ppu3uKy 3a 3000B'SI3aHHAM y CKJIA1 iHIIIOT0 CYKYIHOI'0 10X01Y 3TiTHO 3 MyHKTOM
5.7.7; abo

(r) BiH € iHAHCOBMM aKTHBOM, 110 OI[IHIOETHCS 32 CNPABENJIMBOIO BAPTICTIO Yepe3
IHIIMA CyKyNHuUi A0Xin 3rifHo 3 myHKTOM 4.1.2A, a cy0'eKT rocrnogaproBaHHA
3000B's13aHMiIi BU3HABATU JesIKi 3MiHM Yy cHnpaBelJIMBiii BaprocTi y ckiafi
IHIIOr0 CYKYNHOI0 A0X01y 3riAHO0 3 myHKkTOM 5.7.10.

5.7.1A JugioenOu BU3HAIOTHCS B IPUOYTKY a00 30MTKY JTUIIIE B TOMY pasi, SKIIO:

5.7.2

24

(a) mpaBo Cy0'€KTa TOCMONAPIOBAaHHS Ha ONEpXKaHHS BHUIUIAT 32 JIWBIICHIAMU
BCTaHOBJIEHO;
(0) € WMOBIPHICTh, 1[0 €KOHOMIYHI BHUTOJM, IIOB’SI3aHi 3 JUBIACHIAMHE, HAMIAIYTh IO

cy0’€eKTa rocroJjaproBaHHs; 1
(B) CYyMY ITUBIZICH]IIB MOXKHA JIOCTOBIPHO OI[IHUTH.

Mpudyrox a6o 30MTOK 32 (PIHAHCOBUM AKTHBOM, L0 OLIHIETHCH 32 aMOPTHU30BAHOIO
cO0IBApTICTIO TA HEe € YACTUHOK BiIHOCHMH XeI:KyBaHHS (IUB. MyHKTH 6.5.8—6.5.14 Ta,
3ajexxHo Bix cutyanii, nyHkTH 89-94 MCBO 39 mo0 00.1iky XezKyBaHHS ClipaBeIJIMBoL
BapTocTi Yy pa3i nmoprdeabHOro XeIKyBaHHS NPOLEHTHOIO PH3HMKY, BH3HAEThCH B
npudyTky a0o 30MTKY B MOMEHT NPHIHHEHHSI BU3HAHHA (PiHAHCOBOI0 aKTHBY HOro
nepekyaacugikamii 3rigHo 3 MyHKTOM 5.6.2 Yepe3 nmpouec aMopTu3anii a00 A1 BUZHAHHS
npuOyTky a6o 30MTKY Big 3MeHIIeHHs1 KopHucHOCTi. Cy0'eKT rocmogaproBaHHS
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3aCTOCOBYE MYHKTH 5.6.2 Ta 5.6.4 y pa3i nepexnacudikanii HuM piHaHCOBUX aKTHBIB i3
KaTeropii THX, 0 OMIHIOKTHCS 32 AMOPTH30BaHOK0 COOIBAPTICTIO B iHINY KaTeropiro.
[Ipudytoxk aGo 30uTOoK 3a ¢QiHAHCOBMM 3000B'SI3aHHAM, IO ONIHIOETHCH 32
aMOPTHU30BAHOI0 COOIBAPTICTIO Ta HE € YACTHHOIO BiTHOCHH XeIKYBAHHA (IMB. MyHKTH
6.5.8-6.5.14 Ta, 3ame:xkHo Bin curyamii, myHkTH 89-94 MCBO 39 momo o06aiky
XeIKyBaHHA CIPaBeJJINBOI BapTOCTi y pa3i nopT¢ebHOr0 XeI:KyBaHHS NMPOLEHTHOI0
PHM3UKY, BUBHAETHCSA B NPUOYTKY a00 30MTKY NpU NPUNUHEHHI BU3HAHHA (piHaHCOBOrO
3000B's13aHHA Ta y nponeci amoptu3anii. (KepiBHUITBO m010 mpuOyTKiB a00 30MTKIB
Bil KypcoBHX pi3HUIb N0oJaHO B MyHKTI b5.7.2)

IIpudyTok abdo 30MTOK 3a GiHAHCOBMMM aKTHBaMM a00 (iHAHCOBMMM 3000B'I3aHHAMU,
0 € 00'€eKTaMH XeMKYBAHHSl y BiIHOCHHAX XeXKyBaHHf, BH3HAIOThCSl 3TiAHO 3
nyHktamu 6.5.8-6.5.14 Ta, 3a motpedomu, nmynkramm 89-94 MCBO 39 momo o06aiky
XeIKyBaHHA CHPaBeINBOI BApTOCTi Y pa3i MopT(hebHOr0 XeXKyBaHHSI MPOLEHTHOIO
PH3HUKY.

SAxuo cyd'ekT rocnogaproBaHHA BU3HAE (piHAHCOBI aKTHBH 3 BUKOPHCTAHHAM 00JIIKY 32
aaror0 po3paxynky (auB. myHktu 3.1.2, B3.1.3 Ta B3.1.6), TO Oyab-ika 3MiHa Yy
crpaBeNIuBiii BApTOCTi aKTUBY, sIKHIi Ma€ HaJiliTH B mepioa MK AaTow omepauii Ta
JaTOI0 PO3PaxyHKY, IJIf AKTUBIB, 110 OLIHIOIOTHCS 32 AMOPTHU30BaHOI0 COOIBapTICTIO, HE
BU3HaeThesd. IlpoTe 3miHa y cnpaBeauBiii BapTocTi aKkTHBIiB, 110 OWIHIOIOTHCA 3a
CIpaBeAJIUBOI0 BAPTICTIO, BUSHAETHCS B MPUOYTKY 200 30UTKY YU B i iIHIIIOMY CYKYITHOMY
J0X0/i, 3aJ1€3KH0 Bi cuTyanii, 3rinHo 3 mynkTom 5.7.1. JlaTa onepanii BBaKaeThes 1aTOI0
NepBiCHOr0 BU3HAHHSA B LHIJISIX 32CTOCYBAHHA BUMOT II0J0 3MeHIIEHHS KOPUCHOCTI.

IHBecTULIii B iHCTPYMEHTU BlacHOro Kanitany

Ilin yac mepBicHOro BU3HAHHSA CY0'€KT rocnoJapoBaHHs Ma€ MPaBo HA BJACHUI po3cy]
NPUITHATH 0e3BiIKJIUYHE PillleHHS NMPO BiToOpa’keHHs B IHIIOMY CYKYNHOMY JOXOAdi
NMOAAJIBIIUX 3MiH Y CHIpaBeJINBiii BapToCTi iHBecTHLII B iHCTPYMEHT BJIACHOI0 KamiTATy
B Mekax cdepu 3acTOCYBaHHS 1LOro CTaHIapTy, IKUA He YMPUMYEMbCA 01 Mop2iei i
He € YMOBHOI0 KOMIIEHCAIli€l0, BU3HAHOI0 Ha0yBauyeM B 00'e¢qHaHHi 0i3Hecy, 10 IKOro
3acrocoByerbess MC®3 3. (KepiBHMUTBO 11010 MPUOYTKIB a0 30UTKIB Bil KypcoBHX
pizHuIb MogaHo B nyHKTi B5.7.3)

VY pasi npuiHATTA cy0'€KTOM TOCIIOAAPIOBAHHS PIllIeHHS, 3a3HAYEHOro B MyHKTi 5.7.5, BiH
BH3HA€ B IpUOYTKY a00 30MTKy JUBIACHIU BiJ TaKOl IHBECTHUIIi1 3rimMHO 3 IyHKTOM 5.7.1A.

3060B'siI3aHHA, NpU3HaYeHi AK TaKi, WO OUIHIOKTLCA 3a crpaBeanMBoOO
BapTIiCTIO Yepe3 NpubyToK abo 36UTOK

Cy0'ekT rocmogaprooBaHHs BigoOpaxkae mnpuOyrok ado 30uToKk 3a ¢iHaHCOBUM
3000B'AI3aHHSAM, NPU3HAYEHUM SIK TaKe, 10 OLIHIOETHCH 32 CHPaBeJJMBOK BapTiCTIO
yepe3 npuOyrok a0o 30MTOK, 3rifHO 3 MyHKTOM 4.2.2 a00 nmyHKTOM 4.3.5 y Takomy
NOPSIAKY:

(a) cyMa 3MiHM CHpaBeJJIMBOI BapToCTi (piHaAHCOBOro 3000B'sI3aHHA, 00YMOBJIEHA
3MiHAMH B KPeIMTHOMY PHM3HMKY 32 TaKUM 3000B'SI3aHHSIM, BiloOpaxkaeTbcsl B
iHmomy cykynHomy goxoni (amB. nynktu b5.7.13-b5.7.20), a

©) 3aJMIIOK CYMH 3MiHM CIIPaBeJJIMBOI BAPTOCTi 3000B'sI3aHHA Bio0pakaeThbCsl B
npudyTky ado 30MTKY,

SIKINO MiAXiA 10 BILUIMBY 3MiH Y KpPeIUTHOMY PH3HKY 32 3000B'S3aHHSIM, ONMCAHUH Y
MIANYHKTI «a», He MPU3BOIUTH 10 BAHUKHEHHS 200 30i1bIIeHHS HEY3r0/ILKeHOCTi 00JIIKY
B NpuOyTKY a00 30MTKYy (a B TakoMy pa3i 3acTOCOBY€TbCA MYHKT 5.7.8). ¥V myHKTax
Bb5.7.5-b5.7.7 i B5.7.10-b5.7.12 nmogpaHo KepiBHMUTBO II0A0 3'SICYBAaHHSA TOr0, YH
Bin0yneTbcsl BUHMKHEHHS 200 30i1bIIeHHS HeY3r0/XKeHOCTi 00.TiKY.
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5.7.8

5.7.9

5.7.10

5.7.11

Sxmo poTpuMaHHA BHMOI NYHKTY S5.7.7 Mojke mnpu3BecTM 10 BHHHKHEHHs1 a0o0
30LIbIIEHHS HEY3rO/KEHOCTI 00Jiky B mnpuOyrky a6o 30MTKy, TO CyO0'eKkT
rocrnogaproBaHHs BifoOpaxae Bci npuOyTKky a00 30MTKH 32 TAKHM 3000B'si3aHHAM (Y
TOMY YMCJi, BIVINBY 3MiH Y KPeAUTHOMY PH3HMKY 32 TAKMM 3000B'sI3aHHAM) y IPHOYTKY
a0o 30UTKY.

HesBaxxaroun Ha BuUMOru nyHKTiB 5.7.7 i1 5.7.8, cyO'ekT rocmomapioBaHHs BimoOpakae B
npuOyTKy abo 30MTKY Bci MpUOYTKHM Ta 30MTKHA 3a 3000B'S3aHHSMH 3 KPEAUTYBaHHS Ta
JoroBopaMu (piHaHCOBOT rapaHTii, MPU3HAYCHUMH SIK TaKi, 10 OLIHIOIOTHCS 32 CIIPABEITIHBOIO
BapTICTIO Yepe3 MpuOyTOK a00 30UTOK.

AKTUBMW, WO OUIHIOITLCA 3a CNpaBeANIMBOIO BapTIiCTIO Yepes iHWUMA CYKYNHUN
aoxig

IIpudyTok ado 30UTOK 3a (PIHAHCOBHM AKTHBOM, IO OIIHIOETHCH 32 CIPaBeIJIMBOIO
BapTicTIO Yepe3 IHIIMIA CyKyNmHMIi 10Xix 3riqHo 3 MyHKTOM 4.1.2A, BU3HAETHCA B iHIIOMY
CYKYNIHOMY /10X0/1i, OKPiM NPpHOYTKY 4M 30MTKY BiJl 3MEHIIIeHHS KOPUCHOCTI (AUB. po3aia
5.5) Ta npudyTKY 4un 30MUTKY Bil KypcoBuX pisHuUb (1UB. NyHKTH B5.7.2—-b55.7.2A) notu,
JOKH He BiAOyneTbcs NPUNMHEHHHA BHU3HAHHA a0o0 mnepekjaacudikanis d¢inancoBoro
aKTUBY. Y pa3i NpUIMHeHHs BUSHAHHSA (DIHAHCOBOr0 AaKTUBY KYMYJISATUBHUI NPHUOYTOK
a0o 30uTOK, moO OyB paHille BH3HAHMII B IHIIOMY CYKYNHOMY [0XOi,
nepexjaacugikoBy€eThCo 3 BJIACHOTO KanmiTajay B NIpUOYTOK a00 30MTOK AK KOPUTYBaHHS
nepekgacudikanii (muB. MCBO 1). ¥V pa3i nepekiacudikanii ¢pinancoBoro akTuny 3
KaTeropii akTUBIB, 110 OHIHIOIOTHCS 32 CNIPaBeATHBOIO BAPTICTIO Yepe3 iHMMUi cyKkynHu i
J0Xid, cy0'€KT rocnoJapoBaHHs 00JIiKOBYE KYMYJSITUBHUI MPUOYTOK a00 30MTOK, 110
OyB paHille BU3HAHUII B iHIIOMY CYKYNHOMY A0XO[i, 3TifHO 3 myHKTamMu 5.6.5 i 5.6.7.
IIpouenTn, HapaxoBaHi 3a MeTOI0M e()eKTMBHOIO BiICOTKA, BU3HAKTLCH B MPHOYTKY
a00 30MTKY.

Sk moka3zano B nmyHKTi 5.7.10, sskio (piHaHCOBUII aKTUB OIIHIOETHCSI 32 CIIPABEATUBOIO
BapTIiCTI0O 4epe3 iHIMH CykymHWil xoxin 3rinHo 3 mynktom 4.1.2A, TOo cymu, 1o
BU3HAIOTHCA B MPUOYTKY 200 30MTKY, € TAKHMH CAMUMHU, 110 if CyMHU, sIKi 0yJ10 6 BUZHAHO
B NMpUOYTKy abo 30MTKY, AKOM ¢(iHaHCOBMIi aKTHB OLiHIOBaBCA 32 aMOPTH30BaHOI0
cobiBapTicTIO.

Fnaea 6. O6Gnik xegXXKyBaHHA

6.1 MeTa i cchepa 3acTocyBaHHA OONiKy XeaKyBaHHS

6.1.1

6.1.2

26

Mera 00Ky XemKyBaHHS TOJNSITae y BigoOpaskeHHI y (hiHAHCOBIA 3BITHOCTI BILTUBY
TUSUTBHOCTI Cy0'€KTa TOCTIOAAPIOBAHHS 3 YIIPABIIHHS PH3UKOM, IO ITepeadavyae BUKOPHUCTaHHS
(hiHaHCOBHX IHCTPYMEHTIB JJIsi YNPABIIHHS BPa3IMBOCTAMH, IO BUILUIMBAIOTH i3 MEBHUX
PH3HUKIB, SIKi MOXKYTh BIUIMHYTH Ha MPUOYTOK a00 30uTOK (ab0 iHIMMN CyKYMHUH J0Xif Yy pasi
IHBECTHIIIi B IHCTPYMEHTH BJIaCHOI'0 KaIiTary, 00 SKUX Cy0'€KT rOCIoIaplOBaHHS IPUIHSB
pilieHHs mpo BimoOpaskeHHs 3MiH Y iX CIpaBeIINBii BapTOCTi B IHIIOMY CYKYITHOMY JOXOIi
3rigHo 3 MyHKTOM 5.7.5). Lle#t minxin Mae Ha MeTi IpeACcTaBlIeHHS] KOHTEKCTY IHCTPYMEHTIB
XeDKYBaHHS, JUIA SIKUX 3aCTOCOBYETHCS OONIK XE/DKYyBaHHS, 3 METOI 3a0e3ledeHHs
PO3yMIHHSA iX METH Ta BILUTUBY.

Cy0'ekT rocmojapioBaHHS Ma€ IPaBO NPU3HAYMTH BIIHOCHMHM XEIDKYBaHHS MK
IHCTpYMEHTOM XeJDKYBaHHS Ta O0'€KTOM XePKyBaHHS 3TiIHO 3 MyHKTamMH 6.2.1-6.3.7 Ta
b6.2.1-b6.3.25. V Bumaaky BiIHOCHH XeDKYBaHHS, IO BiANOBiAAIOTH KBamiikaliiitHUM
KpPHUTEPiAM, CYO'€KT rOCIOAapioBaHHSA OONIKOBYe NMPUOYTOK ab0 30MTOK 3a iHCTPYMEHTOM
XeIDKyBaHHA Ta 00'€KTOM Xe/PKyBaHHS 3TifHO 3 myHKTaMu 6.5.1-6.5.14 ta b6.5.1-56.5.28.
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Sxmo 00'eKT XeKyBaHHS € TPYIOI0 00'€KTIB, Cy0'€KT TOCIIOAAPIOBAHHS BUKOHYE TOAATKOBI
BHUMOT'H, BCTAHOBIIEHI TyHKTamHu 6.6.1-6.6.6 1 56.6.1-56.6.16.

Cy0'ekT TOCHOAapIOBaHHA Ma€ MpPaBO 3aCTOCOBYBATH BUMOTH 10 OONIKY XeIKyBaHH,
BcraHoBlieHi MCBO 39, 3amicth BuUMOr 11010 CTaHIAPTy Ui XEIKYyBaHHS CIPaBEUIUBOI
BapTOCTi Bpa3IMBOCTI 10 MPOLEHTHOTO PHU3HMKY 3a moprdeneM ¢iHaHCOBUX aKTHBIB abo
¢inancoBux 3000B's13aHb (1 TUIBKH IS TAKOTO XEDKYBaHHS). Y TAaKOMYy BUMAAKY CYO'€KT
TOCIIOIapPIOBaHHS TOBMHEH TaKOX 3aCTOCOBYBAaTH OCOOJNMBI BUMOTM WIONO OOMIKY
XeJDKYBaHHS CIPaBeIMBOI BAPTOCTI y pasi MOPT(ETHHOTO XePKYBaHHS IPOLIEHTHOTO PU3HUKY
Ta MPU3HAYATH 00'€KTOM XEILKYBaHHSI Ty YACTHHY, SIKa € CYMOIO Y BaJIfOTi (AMB. MyHKTH 81A,
89A ta AE114-AE132 MCBO 39).

6.2 IHCTPYMEHTU XeaKyBaHHS

6.2.1

6.2.2

6.2.3

6.2.4

KBanicpikoBaHi iHCTpyMeHTH

IHCcTpyMeHTOM XeQ:KyBaHHsl MoO:Ke OyTH NpPH3HAYeHUiIl NOXiAHUil iHCTpyMeHT, 110
OIIHIOETHCSI 32 CNPABEJIMBOI0 BAPTICTIO yepe3 MPUOYTOK 260 30MTOK, 32 BUHSITKOM
JesiKUX MpoAaHux onuioHiB (MuB. NnyHKT b6.2.4).

Henoxinuuii ¢inancoBuii axkTuB a0o HenoxigHe d¢inaHcoBe 3000B'si3aHHA, IO
OI[iHIOETHCSl 32 CNPaBeUVIMBOIO BapTicTI0O 4Yepe3 MpuOYTOk a0o 30UMTOK, Moxke OyTH
NMPHU3HAYEHO IHCTPYMEHTOM XeIKYBAHHS, SIKIIO BiH He € (PiHAHCOBUM 3000B'sI3aHHAM,
NMPHU3HAYEHHUM SIK TaKe, 10 OLIHIOETHCA 32 CPaBeNINBOI0 BAPTiCTIO Yepe3 NpudyTok a60
30MTOK, AJIsl SIKOT0 CyMa 3MiH CHpPaBeIJIUBOI BapTOCTi, 00yMOBJieHa 3MiHAMH B
KPeIUTHOMY PH3HKY 32 TAKHUM 3000B'sI3aHHSIM, BiTo0OpakacThCA B iHIIOMY CYKYITHOMY
JA0X0Ai 3rifHo 3 MyHKTOM 5.7.7. VY pa3i XeqKyBaHHAl BAJTIOTHOTO PU3HUKY KOMIOTEHT
HEMOXiTHOro (PiHAHCOBOro aKTHBY a00 HemoxiTHOro ¢iHAHCOBOro 3000B'sI3aHHI,
NOB'A3aHMIl i3 BaJIOTHUM PpHU3MKOM, MOKe OyTH MNpPU3HAYeHUH iHCTPyMeHTOM
XeIKYBAHHS, SIKIIO BiH He € iHBECTUIIIEI0 B IHCTPYMEHT BJIACHOI0 KaIITAIY, {00 IKOT0
cy0'€KT rocnoJapoBaHHs NPUIHAB pillleHHS MPO BiToOpaxeHHs 3MiH y cnpaBeluBiii
BapTOCTi B iHIIIOMY CYKYITHOMY A0XO/i 3riHO 3 MyHKTOM 5.7.5.

Y uingx o0Jiky XeIKyBaHHA iHCTPYMEHTAMHU XeXKYBaHHS MOKYTh IPU3HAYATUCH JIULIE
KOHTPAKTH 3i CTOPOHOI0, SIKA € 30BHIIIHBOK MO BiTHOWIEHHIO [0 cy0'ekTa
rocrnojapoBaHHs, WO 3BiTye (TO0TO 30BHIlIHHOI0 MO BiIHONIEHHIO [0 Tpynu a6o
OKpeMoro cy0'eKTa rocrnoapoBaHHs, 010 AKUX MOAAETHCS 3BiTHICTD).

Mpu3Ha4YeHHsA iIHCTPYMEHTIB XeMKyBaHHS

KgamidikoBaHuit iHCTpYyMEHT Mae OyTH MpU3HAYEHHUI IHCTPYMEHTOM XEIDKYBAHHS B IILJIOMY.
JloITyCKalOThCs JIMIIE TaKi BUHSTKH:

(a) BiIOKpEMIJIEHHS BHYTPIIIHHOI BAPTOCTi Ta YACOBOI BAPTOCTI OIMIIIOHHOTO KOHTPAKTY 3
MIPU3HAYEHHSM IHCTPYMEHTOM XE/DKYBaHHS JIUIIEe 3MIHH y BHYTpINIHIN BapTOCTi
OIIIIOHY, a He 3MIHM B WOro 4acoBidi BapTocTi (auB. myHKTH 6.5.15 Ta B6.5.29—
b6.5.33);

(©) BilOKpeMiIeHHs (hOpBapJHOTO €IEeMEHTa Ta CIIOTOBOrO eleMeHTa (hOpBapaHOTO
KOHTPAaKTy 3 INpPU3HAYCHHSIM IHCTPYMEHTa Xe/PKyBaHHS JIMIIE 3MiHH y BapTOCTI
CIIOTOBOTO eJeMeHTa (POpPBapIHOrO KOHTPAKTY, a HE HOro (opBapAHOTrO eIeMEHTa;
moniOHMM YWMHOM 1 Oa3WCHUI BaIOTHUMA CIpel MOXKe OyTH BiIOKpeMJIEHHU i
BUJIyYEHHH 13 Mpu3HaYeHHs (iHAHCOBOTO IHCTPYMEHTa IHCTPYMEHTOM XEIDKYBaHHS
(muB. myHkTH 6.5.16 1 56.5.34-56.5.39); i

(B) MponopuiiiHa YacTka BChHOIO IHCTPYMEHTa XeMKyBaHHS (Ha 3pa3ok 50 BiICOTKiB
HOMIH&JIBHOI CyMH) MoOXe OyTH mNpH3HaueHa IHCTPYMEHTOM XE€IKYBaHHS Y
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6.2.5

6.2.6

BiJTHOCHHAX XeLKyBaHHs. BomHodac, IHCTPYMEHTOM XCDKYBaHHS HE MOXKe OYTH
MpHU3HAYeHA YacTWHA 3MiHH B HOr0 CIpaBEJIMBIM BapTOCTi, OOYMOBJIEHA JIHIIE
YaCTHHOIO TOTO MEPiOy Yacy, MPOTIATOM SIKOTO iIHCTPYMEHT XeKyBaHHs repedyBae
B 00iry.

Cy0'ekT TOCHOAapIOBaHHA Ma€ MPaBO PO3IJISAATH B IMOEAHAHHI Ta CIUIBHO MPHU3HAYATH
THCTPYMEHTOM XE€IKyBaHHsS OyJb-Ke MOEIHAHHS TaKUX IHCTPYMEHTIB (Y TOMY YHMCIIi, TOMI,
KOJIM PU3WK (PU3MKH), 10 BUHUKAE (BUHUKAIOTH) 32 JEIKHMHU IHCTPYMEHTaMH XEIKyBaHHS,
3TOPTAETHCS (3TOPTAIOTHCS) 3 THMH, 10 BUHUKAIOTH 33 IHITMMU IHCTPYMEHTaMH XEIKYBaHHSI):

(a) NOXiJH1 IHCTpYMEHTH 200 MPONOPLIiHHI YaCTKH TAKKX IHCTPYMEHTIB; 1
(©) HETIOXi/IH1 IHCTPYMEHTH a00 TPOIOPIIiiiHI YACTKH TaKUX IHCTPYMEHTIB.

BopaHouac, MoOXigHUE IHCTPYMEHT, IO MOEIHYE B COOI MPOAAHMIA OII[IOH Ta MPHIA0aHHIM
ONI[IOH (HANPUKIIAJ,, KOPUIOP CTaBKU BIJICOTKA), HE BIAMOBiJA€ KPUTEPiIM iHCTPyMEHTa
XeJDKYBaHHS, SKIIO Ha ATy MPU3HAYCHHS BiH (PAKTUYHO € YUCTUM MPOJIAHMM OMIIIOHOM (KpiM
TUX BUIIAJIKIB, KOJIM LICH THCTPYMEHT BIAIMOBIZA€ 3a3HAUYCHUM KPHUTEPISM 3TiHO 3 IMYHKTOM
b6.2.4). TloniOHUM YMHOM JBa IHCTpYMEHTH a0 JeKinbKa iHCTPYMEHTIB (UM IXHI YaCTKH)
MOXYTh OyTH CHUIbHO TPWU3HAYEHI iHCTPYMEHTOM XeJPKyBaHHs JIHIIE B TOMY pasi, SIKIIO,
Oy/Jydd TO€MHAHMMH, BOHM (DAKTUYHO HE € YHCTHUM MPOJAHUM OIIIOHOM Ha JaTy
MpHU3HAYCHHS (KPIM THX BHIAJIKIB, KOJIH 1€ IHCTPYMEHT BIAINOBIIA€ 3a3HAYCHUM KPUTEPIisM
3rigHO 3 MYHKTOM b6.2.4).

6.3 O6'ekTn XeaKyBaHHA

6.3.1

6.3.2
6.3.3

6.3.4

6.3.5

28

KeanidikoBaHi 06'ekTn

O0'ekTOM XeIKYBAHHS MOXKYTh OyTH BH3HAHi aKTHB a00 3000B'sS3aHHN, HEBH3HaHe
meepoe 30006’a3aHHA, NPOZHO306aHA onepauina adO0 YNCTA iHBECTHLISI B 3aKOPIAOHHY
rocrnoaapcbky oqMHUII0. O0'€KTOM Xe:KyBaHHS MOXKe OyTH:

(a) OIMH 00'€KT; 200
©) rpyna o06'ekTiB (i3 ypaxyBaHHAIM MYHKTIB 6.6.1-6.6.6 Ta 56.6.1-56.6.16).

00'exkTOM XEIKYBaHHS MOKe OYTH TAKOK KOMIOHEHT TAKOro 00'€KTa 4 rpynu 06'ekTiB
(nuB. nyHkTH 6.3.7 Ta B6.3.7-56.3.25).

O0'exT XeqKyBaHHS Ma€ OYTH NPUIATHUM ISl AOCTOBIPHOT OLiHKH.

SAxuo 00'€eKTOM XeI:KYBaHHSI € NPOrHO30BaHA omepanis (a6o T KOMIOHEHT), TO
HMOBIpHICTB 31iliCHEeHHS TaKOI onepauii Mae 0yTH BUCOKOIO.

00'exToM xemxkyBanHs (AuB. nyHKTH 56.3.3-56.3.4) Moske O0yTH NMpU3HAYEHA CYKYIIHA
BPAa3J/IMBICTh, 10 € MOEJIHAHHSIM BPAa3/MBOCTI 10 PU3UKY, SIKa BIANOBiIae KpuTepisim
00'€KTA XeIKyBaHHS 3TiIHO 3 MYHKTOM 6.3.1, i moxigHoro incrpymenra. Ile Bu3HaYeHHs
BKJIIOYA€ B cefe NMPOrHO30BAHY OIlepaulilo 3 CYKYNHOK BPa3juBicTIO (TOOTO Maii0yTHi
omnepauii, iKi e He 31iliCHeHO, ajie 31iliCHEeHHN AKUX OYIKY€ThCS, i MOXKe IIPU3BECTH /10
BUHUKHEHHS1 BPa3JIMBOCTI 10 PU3MKY Ta MOXIIHOr0 iHCTPyMeHTAa), AKII0 MOBIpPHicTH
BHUHUKHEHHS TAKOI CYKYITHOI BPa3/JIMBOCTI 10 PU3UKY € BUCOKOIO, A MicJIsl il BAHUKHEHHS
(a orxke micas TOro, ik BOHa Oinblie He OyJe NMPOrHO30BAHOI0) BOHA BiANOBiZaTHMe
KPUTePisiM 00'€KTa Xe)KyBaHHSI.

Y uminsx o0Jiky XeIkyBaHHS 00'€KTaMM XeIKYBaHHSI MOKYThb NPH3HAYATHUCH JIWIIE
aKTHBH, 3000B's3aHHSI, TBepAe 3000B’si3aHHA a00 BHCOKOHMOBIPHI NPOrHO30BaHIi
omepauii 3i CTOPOHOK0, SIKAa € 30BHIIIHBOI MO BiJHOUWIEHHK 10 cy0'ekTa
roCIoAaprBaHHs, 0 3BiTye. OO0JIK XeIKyBaHHA MOKe 3aCTOCOBYBATHCH /10 OIepanii
MK cy0'€eKTaMM TroOCNOJAPIOBaHHsA, fAKI HajJeKaTb [0 OJHi€i rIpynu, Juiie B
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iHauBigyanbHil a0o oxkpeMiil ¢giHaHcoOBIH 3BITHOCTI TakuX cy0'eKTIB rocrnoxapoBaHHs,
a He B KOHCOJIi0OBaHill (piHaHCOBIi 3BiTHOCTI rpynu, OKpiM KOHCOJIiN0BaHOI QiHaHCOBOI
3BITHOCTI iHBeCTHLIHHOIO Cy0'€eKTa rocnogaprOBaHHs, IO BiINOBiTa€ BH3HAYEHHIO
MC®3 10, xoan omepanii Mk iHBeCTHIIiHMM CYy0'€KTOM rOCIOJAapIOBaHHS Ta HOro
JOYipHiMM MiINPpHEMCTBAMM, IO ONIHIOETHLCS 3a CHPaBeJIMBOK) BapTICTIO 4Yepe3
npuodyToK 260 30MTOK, He OYAYTh BUKJIIOUYEHI 3 KOHCOIiI0BaHOI (hiHaHCOBOI 3BITHOCTI.

Bopnowac, sk BHHATOK i3 MyHKTY 06.3.5, BaJIOTHUH pH3UK 3a BHYTPIIIHBOTPYIOBOIO
MOHETapHOI CTaTTer0 (HANpUKIad, KPEIUTOPCHKO/Ne0ITOPCHKOI 3a00proBaHICTIO MK
JBOMa JOYIpHIMH MiANPUEMCTBAMH) MOXKE BIMOBIAATH KPUTEPisIM 00'€KTa XeHKyBaHHS B
KOHCOJTiIOBaHii ()iHAaHCOBil 3BITHOCTI, SIKIIO BiH MPU3BOJMTH J0 BPa3JIHBOCTI AJIsl MPHOYTKIB
abo 30UTKIB BiJ 3MiHM BalllOTHOTO KypCy, IO HE BHKIIOYAETHCS B MMOBHOMY 00CS31 mpHU
koHcomimanii 3rigao 3 MCBO 21 «Bnaue 3min eamomuux xypcis». 3rigHo 3 MCBO 21
npuOYTKH Ta 30UTKH Biji 3MiHH BIIOTHOTO KypCY 38 BHYTPIIIHHOTPYIIOBUMH MOHETAPHUMU
CTaTTAMUA HE BHUKJIIOYAIOTBCA MPU KOHCOMIJAIi MOBHICTIO, SKIIO Omeparfis 3a
BHYTDIIIIHBOTPYIIOBOIO MOHETapHOI0 CTAaTTEI0 BiOYBAEThCS MK JBOMa CyO'eKTamu
TOCIIO/IaPIOBAHHS 3 TPYIH, SIKi MalOTh Pi3HI QYHKIIOHAIBHI BamoTH. KpiM Toro, BamoTHHN
PU3UK 332 BUCOKOWMOBIPDHOIO MPOTHO3HOK BHYTPIIIHBOTPYIIOBOIO —OINEPAIIEI0 MOXKE
BIJIIIOBIIATH KPUTEPisIM 00'€KTa XEIDKYBAaHHS B KOHCOIIOBaHIM (iHAHCOBIH 3BITHOCTI, SIKIIIO
TaKy oOIepalilo BHpPaKEHO B IHINIM BaioTi, HiX (QyHKIIOHAaTbHA BayoTa Cy0'ekTa
rOCHOJAPIOBaHHs, IO 3IMCHIOE TaKy OIEpallilo, a BaJIOTHUM pPH3UK BIUIMHE Ha
KOHCOITiZIOBaHHH PUOYTOK 200 30UTOK.

MpusHayeHHA 06'eKTiB XeAXKyBaHHS

Cy0'ekT TOCIOmapioBaHHS Ma€ IMPaBO TPU3HAYUTH O0'€KTOM XEIDKYBAaHHS Yy BiIHOCHHAX
XEIDKYBaHHS 00'€KT y miyloMy abo kKoMImoHeHT 00'ekta. O0'eKT y IIoOMy BKIIIOYa€ B cede BCi
3MiHH B TPOITIOBHX MTOTOKax abo cripaBeyHBiii BapTOCTi 00'ekTa. KOMITOHEHT BKITIOYa€E B cede
MEHII HiK TTIOBHUH PO3Mip 3MIH y CIIpaBeIHBIN BapTOCTI 00'€KTa a00 MIHIUBOCTI TPOITOBUX
MOTOKIB 3a 00'€KTOM. Y TakoMy pa3i CyO0'€KT TOCIOJapiOBaHHS Ma€ IPaBO MPHU3HAYATH
00'eKTaMH XeKYBaHHSI JIUIIIEC TaKi BUAM KOMITOHEHTIB (Y TOMY YHCII, iX TOETHAHHS):

(a) JUIIEe Ti 3MIHM B TPOIIOBHX IOTOKaxX abo cIpaBeIMBIN BapTOCTI 00'€KTa, IO
TIOB'sI3aH1 3 KOHKPETHUM PH3UKOM 200 pU3UKaMH (PU3UKOBAN KOMITOHEHT), 32 YMOBHU
MOXKJIHBOCTI OKPEMOT'0 BU3HAUCHHS Ta JOCTOBIPHOI OITIHKK PU3UKOBOT'0 KOMIIOHEHTA
Ha OCHOBI OIIHIOBaHHS, IMPOBEJEHOTO B KOHTEKCTI KOHKPETHOI CTPYKTYypH PUHKY
(muB. mynktH b6.3.8-b6.3.15). Pu3nkoBI KOMITIOHEHTH BKJIIOYAIOTE y cede
MIPU3HAYEHHS JIUIIIE 3MiH y TPOIIOBHUX ITOTOKaX a0 y CripaBemyInBiii BApTOCTi 00'€KTa
XeIKYBaHHA, M0 € OLTHIMMMHI a00 MEHIIMMH 3a 3a3HadeHy I[iHy a0o iHIIy 3MiHHY
(omHOCTOPOHHIH PU3HK);

(©) omuH abo Kibka 00paHMX JOTOBIPHUX TPOIMIOBUX MOTOKIB;

(B) KOMIIOHEHTH HOMIHAJIBHOI CyMH, TOOTO BH3HA4YE€HOI YaCTHHH CyMH 00'€KTa (IUB.
myskTH b6.3.16-56.3.20).

6.4 KBanicpikauinHi kpuTepii AnA obniky xeaKyBaHHSA

6.4.1

BinHocuun XxemxyBaHHsl KBaJdiQikyloTbhest Adsi 00JIKYy XeI:KyBaHHsl JMile B pa3si
BUKOHAHHA BCiX 3a3Ha4YeHHMX HUKYe KPUTEPIiB:

(a) BIIHOCHHU XeM)KYBaHHSl CKJAJAWThCHA JIMIIe 3 NPUAHATHUX iHCTPyMeHTIB
XeI)KYBAHHSA Ta NPUIHATHHUX 00'€KTIB XeI)KyBaHHA;

0) HA MOYaTKy BiTHOCHH Xe/’KyBaHHs 3/iliCHIOEThCsI odiniiiHe MPpU3HAYEHHS Ta
JOKyMeHTATbHe O(OpPMIIEHHSI BiTHOCHH XeMKYBaHHSI, a TaKOK MeTH Ta
crparerii cy0'eKTa rocCrnofaplOBAaHHSA B YNPaBJIHHI PH3MKOM 31iliCHEHHS
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XeUKyBaHHA. 3a3HadyeHe JOKyMeHTaJIbHe oOGOpMJIeHHS BKJIIOYaE B cede
BHU3HAYeHHSl iHCTPYMEHTA XeIKYBAHHf, O00'€KTa XeIKyBaHHA, XapakKTepy
PHM3HKY, IO XeIKYETbCSI, a4 TAKOK TOPSAOK ONIHIOBaHHA CYy0'eKTOM
roCnoAAPIOBaHHS BiIMOBITHOCTI BITHOCHH Xe)KyBaHHSI BUMOTaM e(peKTUBHOCTI
XeIKyBaHHA (BKJIIOYAIOYM MOPSAOK TPOBeJeHHS] HHUM aHadi3y Kepes
Hee(peKTMBHOCTI XeIKYBAHHSI Ta NOPSAJOK BHU3HAYEHHS HUM Koeghiuienma
Xe0Xcy8anhsa);

(B) BiIHOCUHU Xe[UKYBAHHS BiINMOBiIalTHL yciM BHKJIaJAeHUM HUMKYE BUMOraM
e(peKTUBHOCTI XeMKyBaHHS:

0] MK 00'€KTOM XeIsKYBaHHfl Ta IHCTPYMEHTOM XeIKyBaHHSl ICHYe€
e€KOHOMiuHUIi 3B's130K (1uB. MyHKTU b6.4.4-56.4.6);

(i) BIUIUB KPEIWTHOr0 PHU3NKY He [OMiHye Yy 3MiHax BapTocCTi,
00YMOBJIEHMX BHIIE3raJlaHUM €KOHOMIYHUM 3B'SI3KOM (IMB. MYHKTH
b6.4.7-56.4.8); Ta

(iii) KoedilieHT XeTKyBaHHS 32 BITHOCHHAMM Xe’KYBaHHS € TAKMM CaMHUM,
1o i KoediieHT, BU3HAYeHHH 32 KiTbKICTIO 00'€KTa XeI)KYBaHHSA, AKY
cy0'eKT rocmojapoBaHHsl (AaKTHYHO XeMKYy€e, Ta KIIbKiCTIO
iHCTpyMeHTa XeIKyBaHHsI, IKy cy0'€KT rocrnoaapioBaHHs (akKTHYHO
BUKOPHCTOBYE /IS Xe:KYBAHHSI TaKO1 KiTbKOCTI 00'€KTa XeI:KyBaHHSI.
Boanouac, Take npu3HaYeHHs1 He TMIOBHHHE BioOpaxaTu aucéanancy
Mi’k BaroBuMu KoegimieHTaMu 00'€KTa XeIKyBaHHSl Ta iIHCTpyMeHTa
XeUKYBaHHsI, sIKe MOKe MPU3BECTH 10 Hee)eKTUBHOCTI XeIKYBaHHS
(He3ajieskHO Bin il BH3HAHHSI), BHACHIIOK 4YOro pe3yJjbTaTr o0JiKy
BUSIBUTHCSI HEBIIMOBITHMM MeTi 00JiKy XeIKyBaHHSI (IMB. MYHKTH
b6.4.9-56.4.11).

6.5 O6nik kBanicikoBaHUX BiAHOCUH Xe4)KyBaHHS

6.5.1

6.5.2

6.5.3

30

Cy0'€eKT rocnogaproBaHHs 3aCTOCOBY€E 00JIIK Xe»KyBAHHS 10 BiTHOCHH XesKYBaHHS, 1110
BinmoBinaoTh KkBamigikaumiiinuM KpuTepisiM, 3a3HayeHuM Yy mnyHKTi 6.4.1 (ki
BKJIIOYAIOTH Yy ce0e pilleHHs1 cy0'€KTa rocnogapioBaHHs NMPO MPU3HAYEHHS] BiTHOCHH
XeIKYBAHHA).

IcHye Tpu BuIM BiTHOCHH XeMKYBaHHS:

(a) XeUKYBaHHSI CIPaBeJJMBOI BapTOCTi: XeI:KYBaHHS BPa3JIUBOCTI 10 3MiH Yy
cIpaBeAJIUBili BAPTOCTI BU3HAHOI0 AaKTUBY 200 3000B'13aHHs1, 200 HEBU3HAHOT'O
TBepPAOro 3000B’fA3aHHA, A00 KOMIIOHEHTa OYyAb-IKOr0 TAKOro 00'eKkra, 110
MOKYTh OyTH BilHeceHI HA KOHKPETHHMH PHU3HUK i MOKYTh BIUIMHYTH Ha
npudyTok ado 30UTOK;

©) Xe’KYBAHHSI T'POLIOBUX NOTOKIB: XeI:KYBAHHSI BPA3JIMBOCTI 10 MiHJMBOCTI
rPOLIOBMX MOTOKiB, 0 MoO:Ke OyTH BigHeceHa Ha KOHKPETHUIl pHU3HK,
NOB'AA3aHUI i3 BM3HAHUM AKTHBOM 4M 3000B'SI3aHHSAM Yy Hjiomy a0o ioro
KOMIIOHEHTOM (Ha 3pa3ok ycix a0o JesikKMX MaiOyTHIX BHILUIAT NPOLIEHTIB 3a
OoproBuM 3000B'sI3aHHSIM 3i 3MiHHOI0 CTaBKOK) a00 3 BHCOKOHMOBIPHOIO
MPOTrHO30BAHOI0 ONEPali€l0, i MOKe BIVIMHYTH HA NPUOYTOK a00 30UTOK;

(B) XesKYBAHHS YMCTOI iIHBeCTULII B 3AKOPIAOHHY IOCHOAAPCHKY OJAMHMIIO 3TiIHO 3
BU3HaYeHHsM, moganum y MCBO 21.

Sxmo o00'eKTOM XEIKyBaHHS € I1HCTPYMEHT BIJIACHOTO KalliTaly, LIOA0 SIKOrO CYO'eKT
TOCIIOIaPIOBaHHS NPUIHAB PILIEHHS MPO BioOpa)KeHHs 3MiH y CIpaBeUIMBid BapToOCTi y
CKJIaJi iHIIOT0 CYKYITHOTO JOXOY 3TiJHO 3 IIYHKTOM 5.7.5, TO XeIKOBaHOIO BPa3IHBICTIO, IPO
SIKy HieTbesl B MyHKTI 6.5.2(a) Mae OyTH Bpa3auBICTb, 34aTHA BIUIMHYTH HA 1HIIMH CYKYITHUH
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noxin. Y TakoMy i nuiie TakoMmy pasi BU3HaHa Hee) eKTHBHICTh XEIKyBaHHS BiJOOpakaeThCs
B IHIIOMY CYKYITHOMY JOXO/Ii.

XemKyBaHHS BaJIOTHOTO PU3UKY 32 TBEPAUM 3000B'SI3aHHAM MOXKE OOJIKOBYBATHCH SIK
XeJDKYBaHHS CIPaBeNTUBOI BAPTOCTI a00 XeMKyBaHHS IPOIIOBUX MTOTOKIB.

SIkimo BiTHOCHMHH XeIKYBAHHS NPUNUHAIOTH BiInmoBiZaTH BUMO3i e(eKTUBHOCTI
XesKYBaHHsI, MOB'sA3aHii 13 koedinmienTom xemxkyBanHsi (iuB. myHKT 6.4.1(B)(iii)), ane
MeTa YNPABJIHHS PU3MKOM JJIsl TAKUX NPU3HAYEHUX BiTHOCHMH XeI:KyBaHHS
3aTUIIAETBCH  HEe3MIHHOI0, TO Cy0'€KT TOCHONAPIOBAHHS KOPHUIye Koe(imieHT
Xe’KYBAHHS 32 BITHOCHHAMM Xe/’)KYBaHHS TaK, 100 BiH 3HOB NPUIIIOB y BiANOBiAHICTH
a0 xkBajidikaniiHux KpuTtepiiB (ne onmucyerbes B HboMy CTaHaapTi K «BiTHOBJIEHHSA
0anancy» — auB. nyHkTa b6.5.7-56.5.21).

Cy0'eKkT rocrnogapoBanHs NPUIUHSAE 00K XeI:KYBAaHHS NMEePCNEeKTHBHO JHIIE B TOMY
pa3i, KoM BiTHOCHMHM XeI:KYBaHHs (200 YACTHHA BiITHOCHH XeIKYBAHHS) NMPUIHHSIE
BinmoBinaTn kBadipikaniiinuM kpuTepiaM (micJs BpaxyBaHHs, 3aJ1€KHO Bil cuTyailii,
BiIHOBJIEHHsI 0ajaHCcy 3a BigHocuHamu XxeqkyBaHHs). Lle Bkilouae B cebe BUNAAKHU
3aBeplIeHHs] CTPOKY a0o peanizauii, NpuNuHeHHA Aii a00 BUKOHAHHA iHCTPyMeHTa
XeUKyBaHHsl. 3 Ii€l0 MeTOoI0 3aMiHa iHCTpyMeHTa XeXKyBaHHA iHIIUM a0o iioro
nepeTBOPeHHs Ha iHIIMI IHCTPYMEHT XeIKyBaHHS He BBAJKAEThbCSl 3aBepIIEeHHAM
CTPOKY 200 MPUNIMHEHHAM Jil, AKIIO0 TaKka 3aMiHa YU TaKe NMEepPeTBOPEHHS € YACTUHOIO
JOKYMEHTAIbHO 0(opMiIeHOI MeTH YIPaBJIiHHS PU3UKOM cy0'€KTa rocnoJapoBaHHs Ta
BiAnmoBinaTh wiii Meti. Kpim Toro, 3 1i€io MeTo10 He BBaKAETHCA 3aBePIIEHHSIM CTPOKY
a00 NMpUNMHEHHAM Jii iIHCTPYMeHTAa XesKYBaHHS CUTYallisl, KOJM:

(a) BHACJIM0K Jii a00 BIPOBAI:KEHHN 3aKOHIB YM HOPMATHBHO-NPABOBHX aKTiB
CTOPOHU IHCTPYMEHTa XeIKYBaHHS JIOCATalOTh JIOMOBJIEHOCTI TpPO 3aMiHy
OAHUM a00 KiTbKOMa KJIIPMHIOBUMHU KOHTPAreHTaMH CBOT0 TMEpPBiCHOTrO
KOHTpPareHTa TakK, 100 CTATH HOBHUM KOHTPAreHTOM JJIsl KOXKHOI 3i cTopiH. 3
Hi€0 MeTOI0 KJIIPHHTOBUM KOHTPAr€HTOM € IEHTPAIbHUIH KOHTPAreHT (SIKOTro
iHomi Ha3MBaWOTL «KJIIPUHTOBOIO Opradizamico» a6o «KJIIPUHTOBHUM
areHTCTBOM») a00 Ccy0'eKT 4Yu Cy0'€KTH ToOCNOJAPIOBAHHS: HANPUKJIa,
KJIIpUHTOBHIl YieH KJIIpHMHroBoi opramizaimii a0o KJII€HT KJIIPHHIOBOro 4jeHa
KJIPUHIOBOI opraxi3amii, 1m0 BHCTYNA€ B POJIi KOHTpPareHTa 3 MeTOI0
3AilicCHeHHS KJIIPUHTY EHTPATbHUM KOHTparenTtoM. BogHouac, ko croponn
IHCTpYMeHTAa XeKyBaHHSA 3aMiHIOIOTH CBOIX NEPBiCHUX KOHTPAreHTiB Ha iHIINX
KOHTPAreHTiB, TO BUMOTa HbOT0 MiMYHKTY BBaKA€ThCSI BUKOHAHOIO JIMIIE B
TOMY pa3i, AKIIO0 KOKHA 3 IUX CTOPiH 3[ilCHIOE KIIPUHT i3 OTHUM i TUM caMHuM
HEHTPATLHUM KOHTPATreHTOM;

©) iHmi 3MiHM (32 iX HasABHOCTI) B IHCTPYMEHTI XeIKYBAHHS OOMEXKYHTbHCH
3MIHAMHU, 110 € HEOOXITHUMU VISl 3iliICHEHHs] TAKOI 3aMiHM KOHTparenTa. Taki
3MiHH O0MEKYIOThCS THMH, IO BIANOBIIaOTHL YMOBaM, SIKi 0 O4iKyBaJluCh,
OyJin BpaxoBaHi, IKIIO 0 KJIIPMHI 32 IHCTPYMEHTOM Xe[:KYBAHHS Bil caMoro
MOYATKY 3AiCHIOBaBCH 3 TAaKUM KJIIpUHIOBUM KOHTpareHToM. Taki 3miHmM
BKJIIOYAKOTH y cefe 3MiHM Yy BHMOrax II0J0 3aCTaBH, NPaBax Ha 3rOPTaHHA
3aJMIIKIB 1e0iTOPCHKOI Ta KPeAUTOPCHhKOI 3200ProBaHoOCTI, a TAKO0kK y 300pax,
10 CNIPABJISIIOTHCS.

IMpunuHeHHs1 00JiKy Xe:KYBAHHS MOKe MO3HAYUTHCH HA BiITHOCHHAX Xe[:KyBaHHs a00
B L[LUIOMY, a00 JuIIe HA iX yacTHHi (i B HboMy pa3i 00JIK XeI:KyBaHHSI IIPOIOBKY€EThCS
LI0J0 TUX BiTHOCHH Xe:KYBAHHS, AKIi 3aTMIIMJIUCH).

Cy0'exT TOocniojaproBaHHs 3aCTOCOBYE:

(a) myHKT 6.5.10 y pa3i mpumuHeHHST HUM OOJIKY X€IKyBaHHS JUIS XEIKyBaHHS
CIpaBeUIMBOI BapTOCTI, 3a SIKUM O0'€KTOM XeIKyBaHHS (a00 HOro KOMIIOHEHTOM) €
(iHaHCOBHIA IHCTPYMEHT, L0 OLIIHIOETHCA 32 aMOPTHU30BaHOIO COOIBAPTICTIO; 1
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6.5.8

6.5.9

6.5.10

6.5.11

32

(©) OyHKT 6.5.12 y pa3i mpumuHeHHST HUM OOJIKY XeIKyBaHHS UIS XEIKyBaHHS
IPOLIOBUX MOTOKIB.

XemxyBaHHSA crpaBeafMBoOi BapTOCTi

Jdorn, O0KM XeI:KYBAaHHS CHpPaBelJIMBOI BapTOCTi BiamoBinae kBajidikaniiinum
KpuTepiaM NyHKTY 6.4.1, 00Jik BiIHOCHH XeI:KYBaHHSl 3IHCHIOETHCS B TaKOMY
NOPSKY:

(a) npudyToK a00 30UTOK 3a iIHCTPYMEHTOM Xe[UKYBAHHSI BUSHAEThCH B MPHOYTKY
a00 30uTKy (200 B iIHIIOMY CYKYITHOMY J0XO[i, SIKIO iHCTPYMEHT Xe’KYBaHHS
Xe/KY€ IHCTPYMEHT BJIACHOTO KAMITAIly, II0/10 IKOT0 Cy('€KT rocnoaapoBaHHs
NPUHHAB pillIeHHA MPO BiToOpakeHHs 3MiH y cIpaBeUIMBiii BapTOCTi y cKkJaxi
IHIIIOT0 CYKYNHOTI0 J0XOAY 3TiTHO 3 MYHKTOM 5.7.5).

©) npudyTok a6o 30MTOK Bil XeIKyBaHHS 3a 00'€KTOM XeI:KYBaHHSI KOPHMIY€E
0ajaHCcOBY BapTicTh 00'€eKkTa XeMKyBaHHSI (3aJleXKHO Bin cuTyanii) Ta
BHU3HAEThC B MNPHOYTKY a00 30MTKY. SIKIIo 00'€KTOM XeIKyYBaHHHA €
(¢inancoBuii akTHB (200 HOro KOMINOHEHT), [0 OUIHIOETHCH 32 CIPABENINBOIO
BapTicTIO Yepe3 iHIMUHA cyKynHMii A0XiA 3rigHo 3 MyHKTOM 4.1.2A, TO NpUOYTOK
a00 30MTOK Bil Xel:KyBaHHS 32 00'€KTOM Xe:KYBaHHSI BU3HAETbCS B MPHOYTKY
a00 30uTKY. SIKII0 K 00'€KTOM XeIKYBAHHS € iHCTPYMEHT BJIACHOTO KamiTasy,
11010 SIKOT0 CY0'€KT rocrnogapoBaHHA NPUITHAB pillleHHS NMPO BiXoOpakeHHS
3MiH y crnpaBe/UIUBii BapTocTi y ckJaai IHIIOro CYKYNMHOTO J0XOAy 3riaHO 3
MYHKTOM 5.7.5, TO 3a3HaYeHi CyMH 3aJIMIIAIOTHCS B iHIIOMY CYKYIIHOMY JI0XO/i.
Kosn 00'ekTOM XeI:KyBaHHsI € He BH3HAHe TBepae 3000B’si3aHHs (abo iioro
KOMIIOHEHT), KyMYJIITUBHA 3MiHA CIIPABeJINBOI BAPTOCTi 00'€KTA XeKyBaHHA
nicys iioro Nnpu3HaYeHHs! BU3HAETBCA SIK AKTHB 200 3000B'3aHHSA 3 BUSHAHHAM
npuodyTKy ad0 30MTKY 3a HUM y NPpUOyTKY a60 30UTKY.

Komm 00'ekToM XemKyBaHHS y X€DKYBaHHI CIIPaBEIIMBOI BapTOCTI € TBEpAe 3000B’I3aHHS
(abo 11 KOMIIOHEHT) TpUAOaTH aKTUB abo0 B3ATH Ha ceOe 3000B'sI3aHHs, TIEpBiCHA OamaHCOBa
BapTICTh aKTUBY ab0 3000B'S3aHHS, IO € pPE3YyIbTAaTOM BHKOHAHHS TaKOTO TBEPIOTO
3000B’s13aHHS Cy0'€KTOM TOCMOJAPIOBaHHS, KOPHUTYETHCS NUITXOM BKIIOYEHHSM /0 Hel
KyMYJISTHBHOI 3MIHH CIIPaBEIINBOI BAPTOCTI 00'€KTa XeMKyBaHHA, IO Oyja BU3HAHA y 3BiTi
po (iHaHCOBHI CTaH.

Bynp-sike kopuryBaHHS Ha MifCTaBl MyHKTY 6.5.8(6) aMOpTH3y€eTHCS 0 TPUOYTKY 200 30U TKY,
SIKIIO 00'€KTOM XeKyBaHHS € (iHAaHCOBUI IHCTpYMEHT (a00 HOro YacTHHA), IO OI[IHIOETHCS
3a aMOpPTH30BAaHOIO COOIBapTICTIO. AMOpTH3AIlisi MOXe OyTH po3modara omxpasy XK ITiCHs
3NiCHEHHS] KOPUTYBaHHS, ajie He IMi3HIlIe MPUIUHEHHS KOPUTYBaHHS BapTOCTI HA MIPUOYTKH
Ta 30WTKH BiJ XeMKyBaHHSA. AMOpTH3aIlisl 3MIHCHIOETHRCS Ha OCHOBI TepepaxoBaHOl
e eKTUBHOI CTaBKH BIZICOTKAa Ha AaTy movatky amoptu3aiii. Jlo ¢diHancoBoro aktuBy (abo
HOr0 KOMITOHEHTY), IO € 00'€KTOM XE€KYBaHHSI Ta OIIHIOETHCS 32 CIPaBEINIMBOIO BAPTICTIO
yepe3 IHIMA CYKYITHHHA IOXiA 3TigHOo 3 myHKTOM 4.1.2A, aMopTH3allisi 3aCTOCOBYETHCS B
TAKOMY CaMOMY TIOPSIZIKY, ajie A0 CyMH, IO SBJSE COOOK KyMYNATHBHHHA MPHOYTOK a0o
30MTOK, paHillle BU3HAHUH 3TiIHO 3 MyHKTOM 6.5.8(T), 3aMiCTh KOpWUTYBaHHS OallaHCOBOI
BapTOCTI.

XeaxyBaHHS FPOLLOBUX NOTOKIB

JdoTu, 1oKkH XeX:KyBaHHSl I'POLIOBUX MOTOKIB BianoBigae kpadipikaniilHumM KpuTepisam
NMYHKTY 6.4.1, 00,1ik BiTHOCHH XesKyBaHHS 31iliCHIOETBCSI B TAKOMY IOPSIAKY:

(a) OKpeMHUil KOMIIOHEHT BJIACHOI0 KAMiTally, NOB'sI3aHUil i3 00'€KTOM Xe:KyBaHHS
(pe3epB XeI:KYBAHHS TPOIIOBUX MOTOKIB) KOPUT'YETHCS 10 HUKYOI 3 TAKUX JBOX
OLiHOK (B 20COJIIOTHOMY BHPaKeHHi):
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0] KYMYJISITHBHOTO NPUOYTKY a0 30MTKY 32 iHCTPYMEHTOM XeI:KYBaHHS
Bil MOYATKY Xe/UKYBaHHS; Ta

(i) KYMYJISITHBHOI 3MiHH CHpaBeIIMBOI BapTOCTi (TenepiliHbOI BapTOCTi)
00'exkTa XeXKyBaHHA (TOOTO TenepilIHBOI BApPTOCTI CYKYNMHHMX 3MiH
O4iKyBaHMX MAalOyTHIX IPOIIOBHX MOTOKIB, II0 XeIKYIOTbCA) BiJ
NMOYATKY XeIKYBAHHS;

yacTka NpuOyTKy ad0 30MTKY 32 IHCTPYMEHTOM Xe/:KYBAaHHS, sIKa BU3HAYeHA
epekTUBHUM XeM:KyBaHHSIM (.TOOTO 4YacTKa, IO 3rOPTAETHCA 3i 3MiHOIO B
pe3epBi XeKyBaHHS TPOIIOBUX MOTOKIB, PO3PaX0BaHOIO 3TiIHO 3 MYHKTOM (a)),
BHU3HAETHLCS B IHIIOMY CYKYNHOMY J10XO0/i;

OyAb-KMi 3aTUIIOK MPUOYTKY a060 30MTKY 32 IHCTPYyMEHTOM XeIKyBaHHA (200
OyAb-sikuii mMpuOYTOK 4M 30MTOK, HeOOXiAHMIl AJs Toro, mod 30anaHcyBaTu
3MiHYy B pe3epBi XeIKyBaHHfl TPOLIOBHX MOTOKIiB, PO3paxoBaHy 3rigHO 3
MYHKTOM (Q)), € Hee(DeKTUBHICTIO Xe/[’)KYBaAHHSI, III0 BUBHAECTHLCS B MPUOYTKY a00
30UTKY;

cyma 1o 0yJia HaKONMU4YeHa B pe3epBi XeI:KyBaHHS I'POIIOBUX MOTOKIB 3rigHoO 3
MYHKTOM (a), 00J1iIKOBY€ThCSl B TAKHUI CIOCi0:

0] AKIIO XeI)KOBAaHA NMPOTHO30BaHA omepauis 3roAoM NPHU3BOAUTH /10
BU3HAHHS HediHAHCOBOro akTUBY a00 HediHaHCOBOT0 3000B'sA3aHHS,
a00 SIKIIO XeIKOBaHA MPOTHO30BaHa omnepalis 3 HediHaHCOBUM
akTUBOM a0o HediHaHCOBMM  3000B'S3aHHAAIM  CTa€  TBepiae
3000B'sI3aHHA, [0 fIKOI0 3aCTOCOBYEThbCH O00JiK  XeI:KyBaHHS
CIpaBeIUBOI BapTOCTi, TO CY0'€KT TrOCNOJAPIOBAHHS BHUKJIIOYAE
BiIMOBiAHY cymMy 3 pe3epBY XeIKYBaHHfl TPOLIOBHUX TMOTOKIiB Ta
BKJIIOYAE ii Oe3mocepenHbo 10 mepBicHOI BapTocTi ado a0 iHIIOL
0aj1aHCOBOI BApTOCTi aKTHBY 200 3000B’s13aHHs1. Lle He € KOPUTYBaHHIM
nepekjgacudikanii (xus. MCBO 1), a oT:ke He BIJIMBAE Ha iHIIUI
CYKYIHUH 10Xig

(i) Yy BHNAAKY XeI)KYBaHHsi TPOLIOBHX IOTOKiB, He OXOIJIEHOIr0
nignynkTom (i), 3ailicHIO€Tbes mepexkiaacudikania 3a3Ha4YeHoi cymH 3
pe3epBy XeI:KYBAaHHS IPOLIOBHUX MOTOKIB y MPUOYTOK a00 30MTOK SIK
KOpUryBaHHs mnepekjgacudikanii (zus. MCBO 1) y Tomy camomy
nepioai Yu THX caMHUX Mepiogax, MPOTAroM AKUX XeIKOBaHi ouikyBaHi
Maii0yTHi rpomIoBi MOTOKM BIJIMBAIOTHh Ha NPUOYTOK a0 30MTOK
(Hanpukaajg, y nepioaax, y sKMX BH3HAIOTHCA NMPOLEHTHHI A0Xiq ado
NPOLEHTHI BUTPATH 200 BiI0yBa€ThCsl IPOrHO30BAHUI NPOAAK);

(iii) BOJHOYAC, SIKIIO 3a3HaA4YeHa CcyMa € 30MTKOM, a Cy0'ekT
roCHOAAPIBAHHSA OYiKY€, 10 Bech Leil 30UTOK a00 HOro 4YacTuHa He
OyAyTh NOKPHUTI B 0AHOMY a00 KiIbKOX Maii0yTHiX mepiogax, 1o BiH
HeraiHo 31iiicHIo€ nepekJacudikauiro Tiei cymu, 10, K 04iKy€TbCsl, HEe
Oyae mnokputra, B NpUOYTOK a00 30MTOK SIK KOPUTI'YBAHHS
nepekiaacudikanii (xus. MCBO 1).

6.5.12 SIxmo cy0'ekT rocrmomaproBaHHS MPUTIHHSAE OOJIK XEIKYBaHHS JUISl XEIKYBaHHS TPOIIOBHX
MOTOKIB (IUB. MyHKTH 6.5.6 1 6.5.7(0)), BiH 0OMIKOBYE CyMy, IO HAKOMWYHIIACH y pe3epBi
XeIKYBaHHS T'POIIOBHX MOTOKIB 3TiTHO 3 MyHKTOM 6.5.11(a) B TaKOMY TIOPS/IKY:

(a)

(©)

SIKIIO X€/HKOBaHI MallOyTHI TPOIIOBI TIOTOKH BCE OJHO OYIKYIOTHCS, TO TaKa cyma
3aJIMIIAETHCS B PE3epBi XEMKYBaHHS [0 HAJIXODKEHHS IIMX MalOyTHIX I'pOIIOBHX
MOTOKIB a00 MOMEHTYy 3acTocyBaHHs HyHKTY 6.5.11(r)(iii). Ilpm HagxomxeHHi
MaiOyTHIX I'POLIOBUX MOTOKIB 3aCTOCOBY€ETHCS MYHKT 6.5.11(T).

SIKIIO HAIXO/KEHHS XEIDKOBAHWX MaWOYTHIX TpOIIOBUX TIIOTOKK OLIbIlle HE
OYIKYETHCS, TO TaKa CyMa HEraiHO MepeKIacHU(iKOBYETHCS 3 PE3EPBY XEKyBaHHS
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6.5.13

6.5.14

6.5.15
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IPOLIOBUX MOTOKIB Yy MPUOYTOK 200 30MTOK SIK KOPUTYBaHHS IepeKnacudikarii (Ius.
MCEBO 1). XemkoBanuii MaiiOyTHill TPOLIOBUI MOTIK, HAJXOPKEHHS SIKOTO Oinblie
HE € BUCOKOWMOBIPHHM, yC€ OTHO MOKE 3aJIMILIATUCH OUiKYBaHHM.

XemKyBaHHA YUCTOI iIHBECTULIIT B 3aKOPAOHHY rocnofapcbKy OAUHULLIO

XeqKyBaHHSl YHCTOI iHBecTHLiI B 3aKOPAOHHY TOCHOAAPCHKY OAMHMII0, BKJIIOYAKYHU
Xe’KYBAHHSI MOHETAPHOI CTATTi, 110 00/1iKOBYETbCH y CKJIaAi YUCTOI iHBecTHii (IUB.
MCBO 21), 00;1ikOBYIOTh MOAI0OHO 10 Xe’KYBAHHS IPOLIOBUX MOTOKIB:

(a) yacTka nNpudyTKky ado 30MTKY 3a IHCTPyMEHTOM XeIKYBaHHS, SIKMil BM3HAHO
e(peKTUBHUM XeI’KYBAHHSIM, BU3HAETbCH B iHIIOMY CYKYNHOMY AOXOAi (AWB.
NYHKT 6.5.11); i

©) Hee(peKTMBHA YACTHHA BU3HAECTHCS B MPUOYTKY a00 30MTKY.

KymynsaTuBHuii npudyTok a6o 30MTOK 3a iHCTPYMEHTOM Xe/J:KyBaHH$, MOB'si3aHMi i3
e()eKTUBHOI0 YACTHHOIO XeM)KYBaHHS, 1[0 HAKOMMYUBCH B pe3epBi KYpCcOBUX Pi3HHIb,
nepekjaacugikoBy€e€TbCo 3 BJIACHOTO KamiTajay B IpUOYTOK a00 30MTOK SIK KOPUTYBaHHS
nepekgacudikanii (xus. MCBO 1) 3rinno 3 nynkramu 48—49 MCBO 21 micias BuOyTTH
a00 YaCTKOBOr0 BUOYTTA 3aKOPAOHHOI IrOCMOIAPCHKOI OTMHUIII.

O6nik YacoBoOi BapTOCTi ONUiOHIB

SAxio cy0'ekT rocromaproBaHHs PO3AUISE OAHY BiJ OJHOI BHYTPIIIHIO BapTICTh Ta YaCOBY
BapTICTh ONIIOHHOTO KOHTPAKTy W NpHW3HAYa€ IHCTPYMEHTOM XEDKYBaHHS JIHINC 3MIHY
BHYTPIIMIHBOI BapTOCTi omimioHy (amB. TyHKT 6.2.4(a)), TO BiH 3MiHCHIOE OOJIK YacoBOi
BapTOCTi OMITIOHY B TAKOMY MOPSAKY (IuB. MyHKTH b6.5.29-b56.5.33):

(a) Ccy0'eKT TOCIIOapIOBaHHS PO3PI3HAE YaCOBY BAPTICTH OIIIIOHIB 32 THIOM 00'€KTa
XEPKYBaHHS, M0 XSIHKYETHCS OMITIOHOM (IHB. MyHKT b6.5.29):
(M 00'eKT X€eKYBaHHs, TIOB'I3aHMH i3 Omeparicio; abo
(i) 00'€KT XEe/DKYBaHHS, TTOB'SI3aHHH 13 IEPiooM Jacy.

(6) 3MiHa CHpaBEAIMBOI BapTOCTI YacOBOi BApTOCTI OMITIOHY, IO XEIKYyE OO0'€KT

XeIKyBaHHS, MOB'SI3aHMI 13 OllepaIlieo, BU3HAETHCS B IHIIOMY CYKYITHOMY JOXOMi B
ToMy 00Cs3i, B IKOMY BOHA TOB'sI3aHa 3 00'€KTOM XEIKYBaHHS, i HAKOMTUIYETHCA B
OKpEMOMY KOMITOHEHTI BIIacHOTO Kamitamy. KyMymsatwBHY 3MiHY CIipaBeIHBOI
BapTOCTi, 1[0 BHHHUKAE 3 YacCOBOI BAapTOCTI OIIIOHY, HAKOIWYEHOI B OKPEMOMY
KOMIIOHEHT] BIIACHOTO KaITiTaly («CyMa), OOMIKOBYIOTh TAKUM YHHOM:

(i SIKIIIO 00'€KT Xe/DKYBAHHS 3r0JI0M IPH3BOANTH JI0 BU3HAHHS HEiHAHCOBOTO
akTuBy ab0 HediHaHCOBOro 3000B'S3aHHS, TBEPAOTO 3000B'S3aHHS IIOMO
HediHAHCOBOTO AaKTHBY 4YH He(iHAHCOBOrOo 3000B'S3aHHS, JO SKOTO
3aCTOCOBYETBCS OOJIK XEMKYBAaHHS CIIPABEIIMBOI BAapTOCTI, TO CYyO'€KT
TOCIIOJJAPIOBAHHS BUKIIIOYAE BIAMOBIAHY CyMy 3 OKPEMOIro KOMITOHEHTa
BIIACHOT'O KaITiTaJTy Ta BKJIFOYAE i 0€311ocepeHbOo 10 IEPBICHOT BAPTOCTi 00
0 iHmIOT OaNaHCOBOi BapTOCTI aKkTUBY abo 3000B’s3aHHs. Lle He €
kopuryBaHHaM nepexnacudikanii (zus. MCBO 1), a oTxe He BIUIMBAaE Ha
THIIAN CYKYITHUH TOXiT

(i) y BHNAQAKy BIJIHOCHH XE€DKYBaHHs, HE OXOIUICHHUX MiAMyHKTOM (i),
3IACHIOETHCS TIepeKiacu(ikallis 3a3Ha4eHOl CyMH 3 OKPEMOr0 KOMITOHEHTa
BIIACHOTO Kamitamy B TOpuOyTOK abo 30WMTOK K KOPWUTYBaHHS
nepexnacudikanii (aus. MCBO 1) y Tomy camMoMy mepiofii Uu THX caMHUX
nepioziax, NPOTATOM SIKUX XeDKOBaHI OUiKyBaHi MailOyTHI IPOLIOBI MOTOKH
BIUIMBAIOTh Ha MPUOYTOK a00 30MTOK (HampHuKiIaj, y Hepiofax, y SKHX
BiOyBa€THCS MPOrHO30BaHMM MPOJaK);
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(iii) MPOTeE, SKIIO HOKPHUTTS BCi€l i€l cymu abo i yacTHHU B OHOMY a00 KiTbKOX
MaiOyTHIX TepioAax He OYiKYeThCS, TO CyMa, IO, SIK OUIKYEThCs, HE Oyne
MOKPHUTA, HEraHo MepeKnacu(pikoByeTsCsl B MPUOYTOK abo 30MTOK SIK
KopuryBaHHs nepeknacudikauii (qus. MCBO 1).

(B) 3MiHA CHpaBEIJIMBOI BapTOCTI YacOBOI BAapTOCTI OMIIOHY, IO XEIKYE O00'€KT
XeJDKYBaHHS, TIOB'SI3aHUH 13 TEpioJIoM Yacy, BU3HAETHCS B IHIIOMY CYKYITHOMY
JOXOJi B TOMYy 00Cs3i, B SKOMy BOHA IIOB'S3aHa 3 O0'€KTOM XeIKYBaHHs, U
HAKOMUYYETHCSI B OKPEMOMY KOMIIOHEHTI BJIacHOro Karitamy. YacoBa BapTicTh
OII[IOHY CTAaHOM Ha JaTy WOro MpHU3HAYEHHS IHCTPYMEHTOM XEDKYBaHHS (B TOMY
00csi3i, B SIKOMy BOHa TOB'SI3aHa 3 O0'€KTOM XEPKYBaHHS) aMOPTH3YEThCS Ha
CHCTEMAaTH4HIH Ta OOIPYHTOBaHI OCHOBI TPOTATOM TEpioAy, MiJ dac SKOTo
KOPUT'YBaHHSl XE/DKYBaHHS BHYTPIIIHBOI BAapTOCTiI OMI[IOHY MOXKE BIJIMBATH Ha
npuOyTOK a00 30UTOK (200 Ha IHIIMN CYKYITHHUH JIOXiJ, SKIIO 00'€KTOM X€KyBaHHS
€ IHCTPYMEHT BIIACHOTO KaIliTally, IIOJ0 SKOTO Cy0'€KT TOCHOAapIOBaHHS MPUHHSB
pillleHHS TpO BiOOpaXkeHHs 3MIH Yy CIpaBeMIMBiId BapTOCTI y CKIaji I1HIIOTO
CYKYITHOTO JIOXOAY 3TiJHO 3 MyHKTOM 5.7.5). OTxKe, B KO)KHOMY 3BITHOMY Iepioi
cyMa amopTH3allii mnepekiacu(iKOBYEThCS 3 OKPEMOro KOMIIOHEHTa BJIACHOTO
Karitaly B NpUOYTOK abo 30MTOK SK KOPUTYBaHHs TNepekinacudikamii (IuB.
MCBO 1). BomHowac, y pa3i nmpunuHEHHsI OONIKY XeKyBaHHs JUIs BIJIHOCHH
XeJDKYBaHHS, 10 BKIIOYAIOTh y cebe 3MiHYy BHYTPIIIHBOI BApTOCTi OIIIOHY SIK
THCTPYMEHTY XeXKYBaHHS, YUCTa cyMma (Taka, IO BKIOYAaE B ceOe HaKOMHYCHY
aMOpTHU3aIlil0), MO HAKOMUYMIACh B OKPEMOMY KOMIIOHEHTI BIIACHOTO KarliTaiy,
HeraliHo TepeKacu(iKOBYEThCS B MPUOYTOK abo 30UTOK SK KOPHUTYBaHHS
nepexnacudikarmii (mus. MCBO 1).

O6nik ¢popBapaHoro enemMeHTa hopBapAHMX KOHTPAKTIB Ta 6a3MCHUX
BantoTHUX cnpeaiB hiHaHCOBUX iIHCTPYMEHTIB

SIkio cy6'eKT rocrogaproBaHHS PO3AUISE OMUH BiJ OAHOTO (hOpBApIHUN EITEMEHT 1 CIIOTOBHI
elIeMeHT (OpBAPIHOTO KOHTPAKTY W IMpHU3HAYAE IHCTPYMEHTOM XEIKYBaHHS JIHIIEC 3MIiHY
BapTOCTI CIIOTOBOTO eneMeHTa (OpBapAHOTO KOHTPAKTY abo AKIIO Cy0'€KT TOCTIOAAPIOBAHHS
BiTOKpEMITIOE Oa3UCHUI BaIIOTHHUIA CIIpe Bi (piHAHCOBOTO iIHCTPYMEHTA Ta BUKITIOYAE HOro 3
MIpU3HAYEHHS TaKoro (piHAHCOBOT'O IHCTpYMEHTa IHCTPYMEHTOM XEKYBAaHHS (IIUB. IMyHKT
6.2.4(6)), TO cyO'eKkT TOCmOmAprOBaHHS Ma€ IIPaBO 3aCTOCOBYBaTH NYyHKT 6.5.15 mo
(dhopBapaHOTO eneMeHTa (HOpBApAHOTO KOHTPAKTy abo M0 Oa3MCHOTO BAIIOTHOTO CIpPENy B
TaKAW caMuil croci0, y SKUil BiH 3aCTOCOBYETHCSA IO YAaCOBOI BapTOCTi OMIIOHY. Y TaKOMY
pasi, cyO'ekT rocmomaproBaHHS 3acTocoBye MyHKTH b6.5.34-b6.5.39 kepiBHUITBa i3
3aCTOCYBaHHS,

6.6 XeaxXyBaHHS rpynu o6'ekTiB

6.6.1

MpUIUHATHICTL rpynn 06'eKTiB AK 00'€KTa XeMKyBaHHSA

I'pyna 06'ekTiB (y TOMY 4ncJii, rpyna 00'ekTiB, 110 sIBJsSI€ CO000 YUCTY MO3ULII0, — TUB.
nyHKTH B6.6.1-56.6.8) € npuilHATHUM 00'€KTOM XeIKYyBAHHS JIMIIE B TAKOMY pas3i:

(a) BOHA CKJIAIAETHCS 3 00'€KTIB (BKIKYA0YM KOMIIOHEHTH 00'€KTIB), KOTPI, B3ATI
OKPeMO, € IPUHHATHUMHU 00'€KTAMM XeIKYBAHHS;

©) YHPAaBJiHHA 00'€KTaMM B IPyNli B LIAX yNPaBJiHHA PHU3HKOM 31iHCHIOETHCS
BciMa 00'eKTaMu pa3oM Ha IPyNoOBiil 0CHOBI; Ta

(B) Y BHIAIKY Xe:KYBAHHSI T'POLIOBHMX IOTOKIB 3a Ipymorw 00'€KTiB, I SIKOI
MIHJIMBICTh TpPOIIOBMX TIOTOKIB, $fIK OYiKy€TbCcsi, He Oyae mNpHuOJIM3HO
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6.6.2

6.6.3

6.6.4

6.6.5

6.6.6

36

NPONOPUIiHO 3arajbHiii MiHJIMBOCTI I'POIIOBHX NMOTOKIB IPyNH, BHACJIIAOK
Y0ro BHHUKAKOTH MO3H LIl PU3HKY, 110 3TOPTAIOTHCS

0] BOHO € X€/ZKYBAHHSIM BAJIIOTHOI'O PU3UKY; TAa

(i) Npu NpPU3HAYEHHI TaKOI YNCTOI Mo3uIlii BU3HAYAETHCS 3BITHUIT mepion,
y KOMY NPOrHO30BaHi omepauii, IK 04iKy€Thcs, BIVIMBATUMYTh Ha
npudyToKk ado 30MTOK, a TaKOK iX XapakTep i 00csAr (IMB. MYHKTH
B6.6.7-56.6.8).

Mpu3HaYeHHA KOMMNOHEeHTa HOMiIHaNbHOI CyMHU

KoMIoHEHT, 10 € TpOMOpIiHHOI YaCTKOK MPHHHATHOI TPYNH O00'€KTIB, € MPUHHSTHUM
00'€eKTOM XeIDKYBaHHs 32 YMOBH TOTO, IO TaKe MPHU3HAYEHHS BiAMOBITa€ METi yHpaBIIiHHS
PHU3HUKOM Cy0'€KTa TOCHOIAPIOBAHHSL

KommonenT-map rpynu o0'ekTiB y 1iToMy (HAaIlpHUKIaA, HWKHIN [Iap) € MPUHHATHAM JUIs
00JTiKy XeIDKYBaHHSI JIMIIE B TOMY pas3i, SIKIIO:

(a) BiH MOKe OyTH OKpeMO 1JIeHTH(IKOBaHHH 1 IOCTOBIPHO OIiHEHUH;
(6) MeTa yIpaBIiHHS PH3UKOM IOJISITAE B Xe/PKYBaHHI KOMITOHEHTA-IIAPY;
(B) 00'eKTH B TPy, 3 SIKOT OyJ0 iIEHTH(IKOBAHO IIap, € BPa3IUBHUMU JI0 OJIHOT'O W TOrO

CaMoOro PH3HUKY, BiJ SIKOTrO 3IIMCHIOETHCS XEKyBaHHs (Tak, 1100 Ha OI[IHKY
XeJDKOBAHOTO IIApy HE CIPABIISIIO 3HAYHOTO BIUIMBY Te, SIKi came 00'€eKTH 31 CKIIaay
IPYIH B HIJIOMY BXOJSTh JI0 X€PKOBAHOIO I11apy);

(r) y pa3i XemKyBaHHS O0'€KTIB, IO ICHYIOTH (HANpPHUKIAI, HEBU3HAHOTO TBEPIOTO
3000B'13aHHS a00 BHW3HAHOTO AaKTHUBY), CYO'€KT TOCIIOMAapIOBAaHHS MOXKE
imeHTU(IKYBaTH 1 BIACTEKHUTH BCIO IPYITy 00'€KTIB, 31 CKIIaLy sIKOI OyJI0 BU3HAYECHO
XePKOBAHUM Mmap (Tak, mo0 cy0'eKT TOCIoaapioBaHHs MaB 3MOTY BUKOHATH BHMOTH
IIo 00JTiKy KBaTi(hiKOBaHHMX BITHOCHH XCIPKYBAHHS); Ta

() OyIb-sKi 00'€KTH y CKJIai TPYIIH, IO MICTATH OIIIIOHN HA JTOCTPOKOBE ITOTAIICHHS,
BiJIIIOB11al0Th BUMOTaM JI0 KOMIIOHEHTIB HOMIHAJIBHOI cymH (IuB. myHKT b6.3.20).

MNoaaHHA

VY BUManKy XeKyBaHHS TPymu OO'€KTIB i3 MO3WIISIMH PU3WKY, IO 3TOPTAIOTHCS (TOOTO
XeIKYBaHHSA YUCTOI TO3MUIIIi), XeIPKOBAaHUM PU3WK SKUX BILTUBAE HA PI3HI CTATTi 3BITY MPO
npuOyTKH Ta 30MTKH W IHIIWHA CYKymHHHA HO0Xin, Oynap-sfki mpuOyTkm abo 30WTKH Bij
XeIDKYBaHHA, 3a3HaueHi B TaKOMY 3BiTi, TOHAIOThCA OKPEMHM PSAKOM OKPEMO BiJ THX
mpuOyYTKiB 1 30MTKIB, HA SKi BIUIMHYJIX 00'€KTH XemKyBaHHA. OTXe, y TAKOMY 3BiTi cyma y
CTaTTi, IO TOB'A3aHAa 3 CaMHM OO0'€KTOM Xe/KyBaHHS (HampHKIald, JOXix abo BapTiCTh
peauizariii), 3aMHUMIaeTbCs 0e3 3MiH.

Jlnst axTuBIB 1 3000B'si3aHb, IO XEMKYIOTBCS Pa3oM sK Tpyla B paMKax XeKyBaHHSI
CHpaBeUINBOI BapTOCTi, MPHUOYTOK 200 30MTOK y 3BiTi Mo (DiHAHCOBHUU CTaH 32 OKPEMHUMH
aKTHBaMH Ta 3000B'sI3aHHSIMHU BU3HAETHCS K KOPUTYBaHHS 0aJIaHCOBOI BAPTOCTI BiIOBITHUX
OKpeMHUX 00'€KTiB, i3 AKHX CKJIAJAEThCA TPYIIa, 3TiMHO 3 IMyHKTOM 6.5.8(0).

HynboBgi uncTi no3uuii

SIKIo 00'€KTOM X€KYBaHHS € TPYIIa, 10 CTAHOBUTH HYJIbOBY YHCTY MO3UIII0 (TOOTO TaKy, B
SKIi TOBHICTIO 3TOPTA€TbCd PHU3MK 32 O00'€KTaMU XEMKYBaHHS, YIPABIIHHA SKUM
3MIMCHIOETbCS Ha TPYNOBIM OCHOBi), TO Cy0'€KTOBi TOCIONApIOBaHHS JO3BOJSETHCS
MpHU3HAYATH LI0 TPYIY Y BIIHOCMHAX XEIKYBaHHsI, II0 HE BKIIOYAIOTh Y cebe iHCTpyMeHTa
XeIDKyBaHHSA, 32 YMOBH TOTO, I10:
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(a) Xe[DKyBaHHS € YACTWHOIO MTOHOBJIIOBAHOI cTpaTerii Xe[KyBaHHsI YUCTOrO PU3HKY, 32
SIKOIO CYO'€KT TOCIOIapIOBaHHS MOCTIHO X€MKY€E HOB1 MO3UIII TAKOT'O CAMOTO THILY
3 TUIMHOM Yacy (HampuKial, Ipy MepeMillieHHi omepaliil y Toi 4acoBUi FOPU30HT,
IUISL SIKOTO CYO'€KT roCofapioBaHHS 3[IICHIOE XEIKYBaHHS);

©) PO3MIp XeIKOBAHOI YUCTOI MO3HUIIIT MPOTATOM CTPOKY [Iil IIOHOBJIIOBAHOI cTpaTerii
XCIDKYBaHHS YHCTOTO PH3UKY 3MIHIOEThCS, a CYO0'€KT TOCIOAapIOBaHHS
BUKOPHCTOBYE JUIS XE/DKYBaHHS YHCTOrO PHU3UKY (SIKIIO 4YKMCTa TO3UIsI HE €
HYJIbOBOIO) IPUIHATHI IHCTPYMEHTH XEIKYBaHHS;

(B) TOJi, KONMM 4YHCTa MO3WIsA HE € HYIBbOBOIO Ta XEMKYETHCS 3 BHKOPUCTAHHSIM
NPUAHATHUX IHCTPYMEHTIB XE/DKYBaHHSA, A0 TAaKUX YHCTAX TO3UIH 3a3BHYAid
3aCTOCOBYETHCS OOJIK XEIKyBaHHS; 1

(r) HE3aCTOCYBaHHS OONIKY Xe/DKYBaHHS JIO HYJIBOBOI YHCTOI MO3MIIi mpu3Beno 6 1o
HEY3TOJKEHOCTI pe3yJibTaTIB 00JIIKY, OCKUIBKU B 00Ky He OyJi0 O BU3HAHO MO3MITIT
PHU3UKY, IO 3rOpTalOThCs, SIKI B IHIIOMY BHIMAJKy Oyino O BH3HAHO B XEIKYBaHHI
YHUCTOI MO3UILII.

6.7 MoxnuBicTb NpU3Ha4yaTn BpasnMBui A0 PU3UKY KPEAUTHUNA iIHCTPYMEHT AIK TaKUn,
O OLIIHIETLCA 3a CNpaBeaNMBOIO BapTIiCTIO Yepe3 npmubyTok abo 36uTokK

6.7.1

MpUAHATHICTL NPU3HaYeHHSA NO3ULii BpasnMBOro A0 pU3nKy KpeauTHoOro
iHCTPYMeHTa fIK TaKoro, Lo OUiHKETLCSA 3a CrpaBeaNIMBOIO BapTICTIO Yepes3
npubyToK abo 36UTOK

Slkmio cy6'eKT rocnoJaprBaHHs BUKOPUCTOBYE KPeTUTHUIH MOXiqHMII iHCTpyMeHT, 110
OIIHIOETHCS 32 CNPaBEAJIMBOIO BAPTICTIO Yyepe3 MpuOyTOK a0o 30MTOK, I YIPABJIiHHS
KPeIMTHUM PpHU3NKOM 3a BciM ¢iHaHcOBUM iHCTpyMeHTOM a00 i#i0ro 4YacTMHOIO
(Bpa3jaMBICTIO 10 KpPEIMTHOT0 PH3HMKY), TO BiH Ma€ NPaBO NPU3HAYUTH TAKHI
(dinaHcoBUii iIHCTPYMEHT y TOMY 00Cs13i, B AKOMY 3iliCHIOETHCA YNPaBJiHHA HUM (TOOTO
Bech iHCTpyMeHT a00 iioro mpomopuiiiHy 4acTKy), sIK TaKMid, II0 OLIiHIOETbCHA 3a
CIpaBeATUBOI0 BapTiCTIO Yepe3 NPUOYTOK a00 30UTOK, AKIIO:

(a) HA3Ba BpPAa3JMBOI0 /[0 PH3UKY KpPeIUTHOro iHCTpyMeHTa (HAmpHUKJIaj,
NO3MYAJIBHUKA a00 JaepxkaTeisi 3000B'sI3aHHA 3 KpeAUTYBaHHS) 30iraerncs 3
Ha3BOI0 0a30BOro cy0'eKTa TrocnoJapiOBaHHs 3a KPEAUTHUM MOXiTHUM
iHCTpyMeHTOM («30ir 3a Ha3BOI0»); Ta

©) CTAPIIMHCTBO  (iHAHCOBOr0  IHCTPyYMeHTa  BiINOBiIa€e  CTAPIIMHCTBY
IHCTPYMEHTIB, 110 MOXKYTb OyTH HOCTABJIEHi 3riIHO 3 KpPeAUTHUM HNOXIAHMUM
IHCTpyMeHTOM.

Cy0'eKT rocmogapoBaHHsi Ma€ NPaBO NPUHHATH PilIeHHS NP0 TaKe NPU3HAYEHHS
HE3AJIe)KHO Bil TOro, 4u TOi (PiHAHCOBUH IHCTPYMEHT, 3a SIKUM 3iliCHIOETHCS
YIOPaBJiHHA KPeAWTHUM PH3UKOM, nepedyBac B Me:xax cdepd 3aCTOCYBAaHHSI LbOIO
Cranaapry (Hanmpukjag, cy0'€KT rocmoJapoBaHHs Ma€ NPaBo NPU3HAYMTH TAKHM
YMHOM 3000B'SI3aHHSI 3 KpPeAUTYBAHHS, IO Mepe0yBalOTh 3a MexamMu cepu
3acTocyBaHHs 1boro Crangapry). Cy0'eKT rocnogapoBanHsi Ma€ NMPaBo NPU3HAYUTH
Takuil (piHAHCOBHI IHCTPYMEHT i yac a0o mic/ist HOro nepBiCHOro BU3HAHHS, 200 OKH
BiH 3ammmaerbess HeBu3HaHMM. Cy0'eKT rocmogaproBaHHSl OJHOYACHO 3ilCHIOE
AOKYMEHTAJTbHe 0()OPMJIeHHSI TAKOI0 NPU3HAYEHHS.
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6.7.2

6.7.3

6.7.4

O6nik BpasanuBuUx A0 pU3NKy KpeaUTHUX IHCTPYMEHTIB, NpU3Ha4YeHnX AK TaKi,
Lo OUIHIOITLCA 3a CNpaBeasIMBOIO BapTiCTIO Yepe3 NpubyTok abo 36MTOK

Sxmo pinaHCOBUI IHCTPYMEHT MPU3HAYEHO 3T1THO 3 MyHKTOM 6.7.1 SIK TaKUH, 1110 OLIHIOETHCS
3a CIPaBEJIMBOIO BAPTICTIO Yepe3 MpuOyTOK ab0 30MTOK, MICIs HOro NMEepBICHOrO BU3HAHHS
a0o0 SIKIIO BiH paHillle He BU3HABABCSI, TO PI3HMIIS HA Yac Takoi kinacudikarlii Mixk 6aaHCOBOIO
BapTICTIO, SIKIIO 1i BU3HAYECHO, Ta CIPABENIMBOIO BAPTICTIO HETAlHO BU3HAETHCS B MPUOYTKY
a0o 30uTKy. Y BHUNaaKy (hiHAHCOBUX aKTHBIB, IO OI[IHIOIOTHCS 3a CIPaBEIMBOIO BAPTICTIO
yepe3 IHIIMH CYKYMHHMH IOXiJ 3TiiHO 3 MyHKTOM 4.1.2A, KyMynsSTHBHUU NpuOYTOK abo
30MTOK, MO0 paHimie OyB BHU3HAHMH B IHIOIOMY CYKYIIHOMY JIOXOJi, HEraiHo
nepeKnacupikoBYEThCS 3 BIACHOTO KamiTalmy B HPUOYTOK abo 30MTOK SIK KOPUTYBaHHS
kiacudikanii (aus. MCBO 1).

Cy0'ekT rocnofaproBaHHsI MIPHUITUHSE OLMIHIOBATH (DiHAHCOBHH IHCTPYMEHT, IIO CIPUYHHUB
BUHUKHEHHS KPEIUTHOTO PH3HKY, ab0 TpOMNOpIiiHHy 4YacTKy Takoro (iHaHCOBOTO
IHCTpYMEHTa 3a CIPaBEIJIMBOIO BapPTICTIO Yepe3 MPUOYTOK a00 30MTOK, SKIIO:

(a) kBasTi(hikaiiiHi KpUTepii, 3a3HaueHi B MyHKTI 6.7.1, Oulbllle HE BUKOHYIOTHCS,
HaIpPHUKIAT;:
0] CTPOK JIii KPEeIUTHOTO TOXiJHOrO IHCTpyMEHTa abo MOB'S3aHOr0 3 HUM

(iHaHCOBOTO 1HCTPYMEHTA, IO CHPUYMHSIE KPESAUTHHN PHU3UK, CIIMB abo
1ioro OyJ10 IpoIaHo, HOro /it0 0yJI0 IPUITMHEHO, 200 32 HUM 0YJI10 31IHCHEHO
pO3paxyHKu; abo

(i) YIIPaBJIIHHS KPETUTHAM PU3UKOM 32 (IHAHCOBUM IHCTPYMEHTOM OiJIbIIIe HE
3MIACHIOETHCSI 3 BUKOPHCTAHHSAM KPEAWTHHX TOXITHUX I1HCTPYMEHTIB.
Hanpukman, e Moxe TpamuTHCh Y 3BSI3KY 3 INJBUINCHHIM KPEIUTHOL
SIKOCTI TO03MYajIbHUKA a00 Jepikatens 3000B'sI3aHHS 3 KPEOUTYBaHHS, a0
BHACNIIOK 3MIH y BHMOTrax JO KaIliTaly, BCTaHOBICHHX ISl Cy0'eKTa
TOCIIOIaPIOBAHHS; Ta

(6) (hiHAaHCOBHMH IHCTPYMEHT, IO CIPUYUHSE BUHHKHEHHS KPEAUTHOTO PH3UKY, HE
MIJUIATa€E OINIHIII 3a CIPAaBENIMBOI0 BaPTICTIO Yepe3 MpuOyToK abo 30MTOK 3 IHIINX
mifcTaB (ToOTO Oi3HEC-MoJeNb Cy0'€eKTa TOCMOJapIOBaHHS HE 3a3Haia 3a Ied Jac
3MiH, sIKi BUMaranu 0 3iiicHenHs nepekiacudikariii 3rigHo 3 myHKToM 4.4.1).

Sximo cyO'ekT roCIOmapiOBaHHS MPHIIMHSAE OIIHIOBAaTH (IHAHCOBHUH I1HCTPYMEHT, IO
CHpUYMHIE KPEOUTHHHA pHU3UK, ab0 dYacTKy Takoro (piHaHCOBOrO IHCTpyMeHTa 3a
CIPaBeUIMBOI0 BapTICTIO depe3 MpuOyTOK abo 30WMTOK, TO CIIpaBemjINBa BapTiCTh TAaKOTO
(hiHaHCOBOTO IHCTPYMEHTAa Ha JaTy TaKOrO0 MPHUIMHEHHS CTa€ HOro HOBOK OajaHCOBOIO
BapricTro. llicms mBOTO 3acTOCOBYETHCS Ta cama OIliHKA, IO BHKOPHCTOBYBANACH [0
MpU3HavYeHHs (DIHAHCOBOTO IHCTPYMEHTA SK TaKOro, IIO OIHIOETHCS 32 CIPaBEIIUBOIO
BapTICTIO 4epe3 MpUOYTOK abo 30MTOK (BKIIOYAIOYH aMOPTHU3aIlil0, 00YMOBIEHY HOBOIO
OamaHCOBOIO BapTicTiO). Hampukmazn, ans (iHAHCOBOTO aKTHUBY, SKHWA TEpPBICHO OYio
KIacu(iKOBaHO SK TaKWi, MIO OI[IHIOETHCS 32 aMOPTHU30BAaHOIO COOIBAapTICTIO, TaKe
OLIIHIOBAHHSI BiTHOBITIOETHCS, a HOro e(heKTHBHA CTaBKa BiJICOTKA ITUIATAE TIepepaxyBaHHIO
Ha OCHOBI HOro HOBOI BayioBOi OaylaHCOBOI BapTOCTI HA AaTy NMPUIMHEHHS HOTO OLIHKH 32
CIPaBeUTMBOIO BAPTICTIO Yepe3 MPUOYTOK a00 30MTOK.

6.8 TuM4acoBi BUHAITKH 3 32CTOCYBAHHSI OKPEMHX BUMOT 0 001Ky XeJ1KyBaHHS

6.8.1

38

Cy0’€eKT rocrnopaproBaHHs 3aCTOCOBY€E IMyHKTH 6.8.4—6.8.12 i mynktu 7.1.8 ta 7.2.26(r) no
BCiX BITHOCHH X€IDKYBaHHA, Ha siki Oe3rmocepenHho BIUIMHYINA pedopMa €TalOHHOI CTABKH
BizicoTKa. Lli MyHKTH 3aCTOCOBYIOTBCS JIMIIE IO TAaKUX BIHOCHH Xe/PKyBaHHS. BimHocwHM
Xe[DKyBaHHA € TakuMHM, Ha sKi Oe3lmocepenHbO BIUIMHYNA pedopMa eTajoHHOI CTaBKH
BIJICOTKa, JIMILE B TOMY pa3i, KO pedopMa NpU3BOANUTH A0 BUHUKHEHHSI HEBH3HAYEHOCTI
HABKOJIO:
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a) €TaJIOHHOT CTaBKHU BiZIcOTKa (BM3HAYCHOT B JOTrOBOPi 200 BU3HAYEHOT HE y JIOTOBOPI),
SIKY IPU3HAYCHO SIK Xe/DKOBAaHUN PU3HK; Ta/abo

0) CTPOKIiB 200 pO3Mipy BU3HAYCHUX HA OCHOBI €TAJIOHHOI CTaBKU BiJICOTKA I'POIIOBUX
MOTOKIB 32 00'€KTOM XeI)KyBaHHS Y IHCTPYMEHTOM X€J[KYBaHHSL.

6.8.2 3 meror0 3acTocyBaHHS MyHKTIB 6.8.4-6.8.12 TepmiH «pedopMa eTaoHHOT CTaBKH BiICOTKa
CTOCYETBCSl 3arajJbHOPUHKOBOI ped)opMH €TalIOHHOI CTaBKU BiJCOTKAa BKIIIOYHO 3 3aMiHOIO
€TaJOHHOI-CTABKH BiJICOTKA Ha aJbTePHATHBHY €TAIIOHHY CTABKY Ha 3pa30K BH3HAYEHOI 3TiHO
3 pEKOMEHAIISIMH, BUKJIAZCHUMU Yy 3BiTi Panu 3 dinancoBoi crabinpHOCTI Big numas 2014
poKy «PehopMyBaHHS OCHOBHMX €TaJTOHHUX CTABOK BiZICOTKA»®.

6.8.3 Ilynkru 6.8.4-6.8.12 BU3HAYAIOTH BUHSTKHU JIMIIE JI0 BUMOT, BHKJIAJCHUX y IUX IYHKTaX.
Cy0'ekT TroCHOJapIOBaHHS IPOJOBXKYE 3aCTOCOBYBATH BCi IHIN BHMOTH JIO OONIKY
XeJDKYyBaHHS JI0 BITHOCUH XeKyBaHHs, Ha sIKi Oe3rmocepeTHbo BIUTHHYIA pedopMa eTatoHHOT
CTaBKH BIJCOTKA..

Bumora momo BucokoiiMoBipHOi onepanii 11 Xe1:KyBaHHS I'POLIOBUX MOTOKIB

6.8.4 3 wMero0 BU3HAYEHHs TOro, YW € TIpOorHo3oBaHa omnepamis (abo 1i KOMITOHEHT)
BHCOKOMMOBIPDHOIO, SIK TOrO BHMAarae IyHKT 6.3.3, CyO0'€KT TOCHOJaprOBaHHS MAa€
3aCTOCOBYBATH ITPHITYIIICHHS, III0 €TAJIOHHA CTaBKa BIJICOTKA, HA SIKI ITPYHTYIOThCS XS/PKOBaHi
IPOIIOBI MOTOKK (BH3HAYEHI B JOrOBOpI ab0 BHM3HAYEHI HE B JIOrOBOpi), HE 3MIHIOETHCS
BHACIIJZIOK pe(OpPMHU €TaJOHHOICTABKH BiJICOTKA

Iepexkaacugikanisi cymu, 1o 0y/1a HAKONMUYEeHA B pe3epBi XeI:KyBaHHS I'POIIOBUX NOTOKIB

6.8.5 3 Merorw 3acTocyBaHHS BHUMOTHM MYHKTY 6.5.12 ais BU3HAUYEHHS TOTO, YM OYIKYHOTHCS
XEeIKOBaHI MaHOyTHI TpOIIOBI IOTOKH, CYO'€KT TOCHOJApIOBaHHS MAa€ 3aCTOCOBYBATH
TIPUITYIIEHHS, 10 eTaJIOHHA CTaBKa# BiICOTKA, HA K IPYHTYIOTHCS XEPKOBaHI TPOIIOBi
MMOTOKM (BM3HAYEHI B JOroBOpi ab0 BHU3HAUYEHI HE B OrOBOPi), HE 3MIHIOETHCS BHACHIIOK
pebopMu eTaJoHOI CTaBKH BIACOTKA.

OuiHBaHHs €KOHOMIYHOIO0 3B'SI3KY Mi’K 00'€KTOM XeI)KYBaHHSI Ta iIHCTPYMEHTOM XeIKyBaHHSI

6.8.6 3 meroro 3acTocyBaHHs BuMor yHKTIB 6.4.1(B)(i) Ta 56.4.4-56.4.6 cy0'ekT rocrogaproBaHHs
MAa€ 3aCTOCOBYBATH MPHITYIIICHHS, 1110 €TAJIOHHA CTaBKa# BIJICOTKA, HA SIKIHOMY IPYHTYIOThCS
XePKOBaHI TPOIITOBI MTOTOKH Ta/a00 XepKOBaHUH PU3MK (BU3HAUEHI B IOTOBOPI a00 BU3HAYCHI
HE B JOrOBOpi), ab0 eTajoHHA CTaBKa BiJICOTKAa, Ha SAKIH TIPYHTYIOTHCS TPOIIOBI ITOTOKH
IHCTpyMEeHTa XeKyBaHHS, He 3MIHIOEThCS BHACTIIOK pe)OpMHU eTalOHHOT CTaBKH BiICOTKA.

IIpu3HavYeHHs1 KOMIIOHEHTA 00'€KTa 00'€KTOM XeKYBaHHS

6.8.7 Kpim sx BuUnajakiB  3acTOCyBaHHS MyHKTYy 6.8.8, 3 Merorw  XemKyBaHHS €TaJOHHOTO
KOMIIOHEHTa INPOIIEHTHOIO PU3MKY, BU3HAUCHOI'O HE B JOrOBOPi, Cy0'€KT TOCIIONaprOBaHHS
3acTocOBye BUMOry myHKTIB 6.3.7(a) Ta b6.3.8 (mpo Te, mo KOMITOHEHT PHU3UKY Ma€ OyTh
MIPUIATHUM JUTS OKpeMOi ieHTrdikallii) JuIre Ha TOYaTKy BiTHOCHH Xe/[)KyBaHHS.

6.8.8 Komu cyb'ext rocmomaproBaHHS BIATIOBITHO 1O CBO€I JOKYMEHTAIlil 3 XEIKyBaHHS 9acTo
neperisigae (TOOTO MPUTIMHSE Ta 3HOBY IOYHMHAE) BiTHOCHHHU XEIKYBaHHSA depe3 Te, IO i
IHCTpYMEHT XeKyBaHHS, 1 O0O0'€KT XeKyBaHHS dYacTO 3MIHIOIOTBCS (TOOTO CyO'ekT
TOCIIOJJAPIOBAHHS 3aCTOCOBYE JMHAMIYHUHA TIPOIEC, y SKOMY 1 OO'€KTH XEMKyBaHHSA, i
IHCTPYMEHTH X€DKYBaHHS, IO BUKOPHUCTOBYIOTBCSI JUISL YNPABIIHHS MM PH3HKOM, HE
3aJIMIIAIOTHCS HE3MIHHUMH MPOTSATOM TPHUBAJIOTO Yacy), Cy0'eKT rOCIIOJapIOBaHHS 3aCTOCOBYE
BHMOTY TyHKTiB 6.3.7(a) Ta b6.3.8 (mpo Te, 1110 KOMIOHEHT PU3HUKY OYyTH MPUIATHUM JUIsS
OKpeMoi iienTudikaiii) JTumre Toxi, KOJIH BiH MOYATKOBO NMPU3HAYAE 00'€KT XeKYBaHHS B ITUX
BiJHOCHHAX XemKyBaHHs. O0'€KT XeDKyBaHHS, KM OyJ10 OL[IHEHO Ha Yac 0ro mo4aTkoBoro
NPU3HAYCHHS Y BITHOCHHAX XEIDKYBaHHS, HE3aJEKHO BiJl TOTO, YM 1€ BiZOYIIOCh Ha IOYaTKy

2 3BiT «Pe(bopMYBaHHSI OCHOBHHX €TAJIOHHHUX CTaBOK BiI[COTKa» ,I[OCTyHHI/Iﬁ 3a ITOCUJIaHHAM:
http://www. fsh.org/wpcontentuploads/r_140722.pdf

© ®oux MCD3 39



MC®3 9

XCIKYBaHHA abo Yy nogajbuaioMy, HE HepeOHiHIOGJTI)CH B pa3i 6yI[I) -sJKOro HaCTyIIHOI'O
NEeperpu3HavYCHHS B MEKaxX OAHUX 1 TUX CaMHX BiHHOCI/IH XCIOKYBaHHA.

Kineus 3acTocyBanus

6.8.9

a)

6)
6.8.10

0)

6.8.11

0)

6.8.12

Cy0’ekT TocmogapioBaHHs MEPCIEKTUBHO MPUITHHSIE 3aCTOCOBYBATH MYHKT 6.8.4 10 00'ekTa
XeJDKyBaHHS IPU HACTaHH1 OLTBII PaHHBOI 3 TAKHUX MOJIN:

KOJTM TIPUTIMHSE CBOE iCHYBaHHS! HEBU3HAYEHICTh, CIPUYMHEHA peopMOI0 €TaJOHHOI CTaBKH
BiZICOTKA, CTOCOBHO CTPOKY Ta PpO3MIpy TpOIIOBUX IIOTOKIB 32 O0'€KTOM XemMKyBaHHS,
BU3HAYECHHUX Ha OCHOBI €TAJOHHOI CTABKU BIJCOTKA; Ta

KOJIM MPUIINHAIOTHCA BiZ[HOCI/IHI/I XCIKYBaHHA, N0 AKUX HAJIC)KaB 00'eKT XCIOKYBaHHA.

Cy0’ekT TrOCIOJIApIOBaHHS TEPCIEKTUBHO NPUITUHSE 3aCTOCOBYBaTH NYHKT 6.8.5 mpu
HACTaHH1 OUTBII PAHHBOI 3 TAKUX ITOJIIH:

KOJT TIPUTIMHSE CBOE iCHYBaHHSI HEBU3HAYEHICTh, CIIPUUMHEHA peopMOI0 €TaOHHOI CTaBKH
BiZICOTKA, CTOCOBHO CTpPOKY Ta pO3Mipy MaHOyTHIX TpOMIOBUX TMOTOKiB 3a 00'€KTOM
XeJDKyBaHHS, BH3HAYCHUX HA OCHOBI €TaJIOHHOI CTaBKH BiJICOTKA; Ta

KOJIIM BCSI CyMa, HAKOITMYEHa B Pe3epBi XE/PKYBaHHS TPOIIOBUX ITOTOKIB Y 3B'SI3KY 3 TAKHMH
MPHUITUHEHUMH BIIHOCUHAMH Xe/DKYBaHHs, Oyia nepekinacudikopana y npruOyTok abo 30UTOK.

Cy0’€eKT TOCTIONAPIOBAHHS ITEPCIIEKTUBHO MPHITUHSIE 3aCTOCOBYBATH IMYHKT 6.8.6:

a) 10 00'€eKkTa XEKYBaHHS — KOJIM IPHUIMHSIE CBOE ICHYBAaHHS HEBH3HAYCHICTD,
CTIpUYMHEHa Pe(OPMOIO E€TANIOHHOI CTaBKH BiJICOTKA, CTOCOBHO XE/PKOBAHOTO PU3UKY a0o0
CTPOKY Ta PO3MIpy T'POIIOBUX IOTOKIB 3a 00'€KTOM XEDKyBaHHS, BU3HAYCHHUX HAa OCHOBI
€TaJIOHHOI CTaBKM BiJICOTKa; Ta

JO0 IHCTpYMEHTa XCKyBaHHS — KOJIM TIPHIIMHSIE CBOE ICHYBAaHHS HEBH3HAYCHICTD,
CTIIpUYMHEHA pe)OPMOIO €TAIOHHOI CTABKH BiJICOTKA, CTOCOBHO CTPOKY Ta PO3MIpy TPOIIOBHX
MTOTOKIB IHCTPYMEHTA Xe/KyBaHHSI, BU3HAUCHUX Ha OCHOBI €TaJJOHHOia CTaBKH BiJICOTKA.

SIKIo BIAHOCWMHW XEMKYBaHHS, JO SKAX HaJIeKaTh O0'€KT XEKyBaHHS Ta IHCTPYMEHT
XCIDKYBAaHHS, TPUIUHSAIOTHCS paHille AaTH, 3a3HaueHoi B IyHKTI 6.8.11(a), um martw,
3a3HadeHoi B MyHKTI 6.8.11(0), To cy0'ekT TOoCmOmaproBaHHS MEPCHEKTHBHO IPUITHHSE
3aCTOCOBYBATH ITYHKT 6.8.6 10 TAaKWX BITHOCHH X€IKYBaHHS HA ATy IPUITHHEHHS.

VY pa3i mpusHadeHHs TPyMu 00'€KTiB 00'€eKTOM XeKyBaHHS ab0 moemHaHHS (iHAHCOBHX
IHCTpYMEHTIB IHCTpYMEHTOM XEKYyBaHHS CYO0'€KT TOCIIOAAapIOBaHHS IIEPCIIEKTUBHO
MPHITUHSE 3aCTOCOBYBaTH MYHKTH 6.8.4-6.8.6 10 okpemoro o0'ekta un (piHAaHCOBOTO
IHCTpyMEHTa BIAMOBIAHO 10 MyHKTIB 6.8.9, 6.8.10 abo 6.8.11, HacKUIbKHK 1€ AOPEYHO, KOIH
NPUNHHSAE CBOE ICHYBaHHS HEBHU3HAUCHICTh, CIPUYMHEHA DPEPOpPMOIO €TAJOHHOI CTAaBKU
BiJICOTKa, CTOCOBHO XEPKOBAHOTO PH3UKY Ta/ab0 CTPOKY Ta pO3Mipy TPOIIOBHUX MOTOKIB 3a
TakuM 00'€KTOM 4r (piHAHCOBUM IHCTPYMEHTOM, BH3HAYEHHM HA OCHOBI €TAJIOHHOI CTABKH
Bizmcorka.6.8.13 Cy0'ekT TOCTIOTapIOBaHHS TEPCIEKTUBHO MPHUIHHSIE 3aCTOCOBYBATH
myHKTH 6.8.7 Ta 6.8.8 pu HacTaHHI OUTBIN PAaHHBOI 3 TAKUX TTOIH:

a) KOJNH 3MiHH, SKAX BUMarae pedopmMa €TaJIOHHOI CTaBKH BiJICOTKA, BHOCATBHCH IO
KOMITOHEHTa PU3HKY, HE BCTAHOBJICHOI'O JOTOBOPOM, 3 3aCTOCYBAaHHSAM IIyHKTY 6.9.1;
abo

0) KOJIM TNPUIIUHSIOTBHCS BIZHOCHHHU XEIKYBAaHHS, B SKUX NPHU3HAYCHO KOMIIOHEHT

PU3UKY, HC BCTaHOBJICHUH A0TrOBOPOM.

6.9 JlonaTtkoBi THMYACOBi BUHSTKH, III0 BUHUKAKTH Bil pe)0pMH €TAJTOHHOI CTABKH BiICOTKa

6.9.1

40

Tiero mipoto Ta B TOH 4ac, KOJIM NPUIMHAETHCS 3aCTOCYBaHHSI BUMOT MYHKTIB 6.8.4—6.8.8 1o
BiTHOCHH XeIDKyBaHHS (UB. MyHKT 6.8.9-6.8.13), cy0'exT rocrioaproBaHHs 3MiHIO€ odilliiiHe
MpHU3HAYCHHS TaKUX BIAHOCHMH XEIKYBaHHS, sike OyJo TOKYMEHTAJILHO BU3HAa4YEHE paHille,
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JUIsl BimoOpaXkeHHs 3MiH, SIKHX BUMarae pedopma eTaJoHHOI CTaBKH BiJICOTKa, TOOTO 3MiHU
BiJINIOB1Ial0OTh BUMOTaM NYHKTiB 5.4.6—5.4.8. Y 11bOMy KOHTEKCTi NMpHU3HAYCHHS BiJHOCHH
XeJDKyBaHHS 3MIHIOETBCS JIMIIE NIISIXOM BHECEHHS OJIHi€T a00 KUTBKOX 13 3a3HaUYCHUX HHKYE
3MiH:

a) IIPU3HAUCHHS  XCUKOBAHMM  PU3MKOM  AJIbTEPHATHBHOI  €TAJOHHOI  CTaBKH
(BcTaHOBJICHOT 200 HE BCTAHOBJICHOT JIOTOBOPOM );

0) BHECEHHS 3MiH JI0 omucy 00'€KTa XeKYBaHHS BKIIOYHO 3 OMMCOM MPU3HAYEHOT
YaCTUHH IPOLIOBUX MOTOKIB 200 CIIpaBeIIMBOI BAPTOCTI, 110 XEKYIOThCS; abo

B) BHECEHHSI 3MiH JI0 OMUCY IHCTPYMEHTA XEIKYBaHHS.

VY pa3i BUKOHaHHSI [UX TPHOX YMOB CYO'€KT TOCHOAAPIOBAHHS 3aCTOCOBYE TAaKOXK BHUMOTY,
BCTaHOBJIEHY MyHKTOM 6.9.1(B):

a) Cy0'eKT TOCIIOIapIOBaHHS BHOCHTD 3MiHY, SIKOT BUMarae peopMa eTaJoHHOI CTaBKH
BiJICOTKA, 3 BUKOPUCTAHHIM IHIIIOTO MiJXOy, HK 3MiHa OCHOBH JIJIsi BU3HAYCHHS
JIOTOBIPHUX IPOILIOBUX TIOTOKIB IHCTPyMEHTa Xe/IXKyBaHHSI (BIIIMOBIIHO /10 TIOJOKEHb

yHKTY 5.4.6);
0) BH3HAHHSI TIEPBICHOTO IHCTPYMEHTA X€/PKyBaHHS HE TIPUITHHSETHCS; Ta
B) o0paHMi MiAXi € E€KOHOMIYHO EKBIBAaJCHTHUM 3MIiHI OCHOBH JJIS BH3HAUCHHS

JIOTOBIPHUX TPOIIOBHX IOTOKIB IEPBICHOTO IHCTPYMEHTa Xe/PKyBaHHS (BiJIIOBIIHO
JI0 TIOJIO’KEHb MyHKTIB 5.4.7 Ta 5.4.8).

3acrocyBaHHsI BUMOT, YCTaHOBIICHUX MyHKTamu 6.8.4—6.8.8, MoXe MPUNMHATUCH Y PI3HHH
yac. Omke, i Yac 3aCTOCyBaHHs MYyHKTY 6.9.1, Bim cy0'ekra TOCIIOJapIOBaHHS MOXKE
BHMaraTHCh BHECEHHS 3MiH 110 OQILIHHOr0 MPU3HAYECHHS CBOIX BIAHOCHH XEKyBaHHS B
pi3Huili 4ac ab0 HEOJHOPa30BE BHECEHHS 3MiH 10 O(MIMIHHOrO MPU3HAYCHHS BIIHOCHH
xemkyBaHHsa. Cy0'eKT TOCHOJaprOBaHHs 3aCTOCOBYE 3aJIKHO BiA cHUTyalil MyHKTH 6.9.7—
6.9.12 Tomi ¥ nwire Toi, KOJM BHOCUTHCS TaKa 3MiHA B PU3HAYCHHS BiTHOCHH XEKYBaHHS.
3 MeTor0 BpaxyBaHHS OyIb-SKMX 3MIH y CHpaBEMIUBIA BapTOCTi 00'€KTa XEMKyBaHHS YU
IHCTpYMEHTa XEIKYBaHHsI CyO0'€KT TOCITOApIOBAaHHS 3aCTOCOBYE TaKOX IMyHKT 6.5.8 (ms
XeIDKYBaHHA CIPaBEMINBOI BaprocTi) abo myHKT 6.5.11 (Ui XemKyBaHHS TPOIIOBUX
ITOTOKIB).

Cy0'exT TOCnOmaproBaHHS 3MIHIOE BIJTHOCHHH XE€KYBAaHHS BIIOBIIHO O BUMOT MYHKTY
6.9.1 1o KiHIIS 3BITHOTO TTEPioy, B IKOMY IO Xe/PKOBAHOTO PU3UKY, 00'€KTa XeMKyBaHHS a00
IHCTpyMEHTa XeKyBaHHS BHOCHUTHCS 3MiHA, SIKOi BHUMarae pedopma eTasoHHOI CTaBKH
BimcoTka. /[ yHWUKHEHHS CYMHIBIB YCTaHOBIIOETBCS, IO Taka 3MiHAa y (opmambpHOMY
MIpU3HAYEHH] BIIHOCHH XeDKYBaHHS He SBIsi€ COO0I0 Hi MPUIMHEHHS BiIHOCHH Xe/DKyBaHHS,
Hi IPU3HAYEHHS HOBUX BiJHOCHH XEIKyBaHHSL.

VY pasi BHeceHHS 3MiH 10 (PIHAHCOBOTO aKTUBY UM (piHAHCOBOT'O 3000B'I3aHHS, TTPU3HAYEHOT O
Yy BIIHOCHHaxX XeMKyBaHHS (BIAMOBITHO MO TOJNIOXKEHb NYHKTIB 5.4.6-5.4.8), abo mo
MIPU3HAYEHHS BITHOCHH X€KyBaHHS (BIIIOBITHO O BUMOT IMyHKTY 6.9.1) Ha momady A0 THX
3MiH, SIKMX BUMarae peopMa eTajIoHHOI CTaBKH BiJICOTKA, Cy0'€KT TOCIIOIAPIOBAHHS CIIOYATKY
3aCTOCOBYE YMHHI BUMOTH mporo CTaHmapTy sl 3'CYBaHHS TOTO, YW IPU3BOIATH TakKi
JIOJTATKOB1 3MiHU JI0 MPUITMHEHHS 00Ky Xe/KyBaHHS. SIKIIO T0TaTKOB1 3MiHH HE PU3BOJISATH
JI0 IPUTTMHEHHS 00Ky X€KyBaHHSI, Cy0'€KT rOCIIOIapIOBaHHS BHOCUTH 3MiHHU JI0 OilliitHOr0
NPU3HAYCHHS BITHOCHH X€/KYBaHHS BiIIOBITHO 10 IOJIOXKEHB IyHKTY 6.9.1.

IIynktu 6.9.7-6.9.13 BHU3HA4aOTh BUHSITKU JIMIIE 3 BUMOI, BUKIAQJCHUX Yy LMX ITyHKTax.
Cy0'ekT TOCmomaproBaHHS 3aCTOCOBYE 10 BIJHOCHH XEDKYBaHHS, Ha fAKi Oe3locepeaHbo
BILTHHYJA pedopMa €TAITOHHOI CTaBKHU BiJICOTKA, BC1 PEIITY BUMOT JIO OOJIKY X€/KyBaHHS,
o nepeadadeni nuM CTaHIapTOM, BKIIOYHO 3 KBaTI(iKAIHHUMU KPUTEPiIMH, 3a3HaYEHUMH
B IyHKTI 6.4.1.
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6.9.7

6.9.8

6.9.9

6.9.10

6.9.11

42

O0Jix kBasidikoBaHNX BITHOCHH XeIKyBAHHS

XemKyBaHHSI TPOIIOBHX MOTOKIB

3 METOI0 3aCTOCYBaHHS MMyHKTY 6.5.11 B TOIl MOMEHT, KOJIU Cy0'€KT TOCIIONaPIOBAHHS BHOCUTh
3MIHHM JI0 ONUCY 00'€KTa XEMKyBaHHS BiIMIOBIIHO JO BUMOT MMyHKTY 6.9.1(0), BBaXKa€ThCH, 110
CyMa, HaKOIMYeHa B pe3epBi Xe/PKyBaHHS I'POLIOBHX MOTOKIB, OCHOBaHa Ha albTEepHATHBHIN
€TaJIOHHIN CTaBIli, 32 SIKOK BU3HAYAIOTHCS XEHKOBaHI MalOyTHI TPOIIOBI IIOTOKH.

VY pa3i npUIIMHEHUX BiITHOCHH XEKyBaHHS, KOJIM €TAJIOHHY CTAaBKYy BiJICOTKa, Ha SIKil Oyio
OCHOBaHO X€/PKOBaHI MalOyTHI T'POIIOBI TIOTOKHU, 3MIHIOIOTH BiJIOBIZIHO 10 BUMOT pedopMu
€TaJIOHHOT CTaBKH BIJICOTKA, 3 METOI0 3aCTOCYBaHHsI MyHKTY 6.5.12 juis 3'sicyBaHHS TOTO, 49X
OYIKYIOTBCSI XE/DKOBaHI MaiOyTHI I'pOIIOBI IMOTOKH, BBAXKAETHCH, IO CyMa, HAKOIMYEHA B
pe3epBi XemKyBaHHSI TPOLIOBHX TOTOKIB ISl TAKHX BITHOCHH XEIDKYBaHHS, OCHOBaHA Ha
aNbTEepHATHBHIN €TaoOHHIN CTaBIli, Ha sIKil OyAyTh OCHOBaHI Xe/PKOBaHI MaiiOyTHI TPOIIOBi
MOTOKH.

I'pynu 06'exTiB

Komu cy0'ekt rocmopaproBaHHs 3acTOCOBYE MYHKT 6.9.1 10 Tpyn 00'eKTiB, MpHU3HAYEHUX
o0'ekTaMH XeKyBaHHS B XE/DKYBaHHI CIIPaBEIIMBOI BapTocTi ab0 TPOIIOBHX IOTOKIB,
Cy0'eKT rocroiapioBaHHs BIAHOCHTD 00'€KTH XEDKYBaHHS 0 MArPYIl Ha MiJCTaBl €TaIOHHOT
CTaBKH, IO XCIDKYETHCA, Ta IpHU3HAYaA€ €TAJIOHHY CTaBKY XC’KOBAHWM PU3UKOM I KO>KHOI
marpynu. Hampukian, y BIZHOCHHAX XEKYBaHHS, B SKHX TPYIy O0'€KTIB XEIKYIOTh Ha
BHITAJIOK 3MiH B €TAJIOHHIM CTaBI[i BiACOTKA BIAMOBIAHO 10 pedOpMHU €TaJOHHOI CTaBKH
BiJICOTKA, Xe[KOBaH1 TPOIIIOBI TOTOKH ab0 XEHKOBaHY CIIPaBEIJIUBY BapTICTh ACSIKUX CTATEH
y rpymi MokHa Oyiio O 3MIHMTH 3 MPHB'SI3KOI0 0 aJIbTEPHATUBHOI €TAJIOHHOI CTaBKU 0
BHECEHHS 3MiH J0 IHIIUX 00'€KTIB y CKJIaJil rpynd. ¥ HaBEACHOMY MPHUKIIAIi, 3aCTOCOBYIOUH
myHKT 6.9.1, cy0'ekT rocrmogaproBaHHs MaB OM MPU3HAYUTH XCHKOBAHUM PHU3UKOM IS ITiET
BIAIMOBITHOI MIArpYyNH O0'€KTIB XEKYBaHHS albTCPHATHBHY €TANIOHHY cTaBKy. CyO0'ekT
TOCIOJIaPIOBaHHS W HaJalli MpU3Ha4YaB OW iICHYIOUY €TaJOHHY CTaBKYy BIiJICOTKAa XE€IKOBAHHM
PU3HUKOM JUIS HIIO! MATPYNU O00'€KTIB XeHKYBaHHS aK J0 3MIHHA XEMKOBAHUX T'POIIOBUX
TTOTOKIB UM XEIKOBAHOI CITPaBEUTMBOI BapTOCTI B TIPHUB'SI3II 0 aIbTEPHATUBHOI €TaJIOHHOL
CTaBKM ab0 1O 3aBEpIIEHHS CTPOKY OO'€KTIB 1 iX 3aMiHM Ha O0'€KTH XEKYBaHHS, IO
TIpUB'sI3aHi A0 aIbTEPHATUBHOI €TAIIOHHOI CTaBKH.

Cy0'ekT TOCTOIApIOBAaHHA OKPEMOKO OIHIOE BiAMOBIAHICT KOXKHOI MiArPyNyd BUMOTaM
IMyHKTY 6.6.1 K IpUHAHATHOTO 00'€KTa XeMKyBaHH. SIKI0 OyAb-sKa MiATrpyna He BiAnoBigae
BHUMOTaM TMYHKTY 6.6.1, cy0'eKT rocCromaproBaHHS TIEPCHEKTUBHO MPHUIHUHIE OOJiK
XEDKYBaHHS JUI BITHOCHMH XeDKyBaHHS B HutoMy. CyO0'€eKT TOCIOTApIOBaHHS TaKOX
3aCTOCOBYE BHMOTH IyHKTIB 6.5.8 1 6.5.11 g0 00miky HeedeKTHBHOCTi, IOB'SI3aHOI 3
BiTHOCHHAMU X€KyBaHHS, B LIIJIOMY.

IIpu3HayeHHsS] KOMIIOHEHTIB PU3UKY

AnbTepHaTHBHA eTaJOHHA CTaBKa, SKy IPH3HAUYEHO HE BCTAHOBJICHUM JOrOBOPOM
KOMIIOHEHTOM PH3HKY, 0 He MOXe OyTH ileHTH(hiKOBaHUH OKpeMo (I1B. MyHKTH 6.3.7(a) Ta
b6.3.8) Ha naty ii npu3HauYeHHSs, BBRXKAE€THCS TAKOIO, IO BiMOBiIaa 1iif BUMO3i CTAHOM Ha
TaKy JaTy, B TOMY H JIMIIE TOMY pa3i, SKIIO Cy0'€KT TOCIolaploBaHHsl OOIPYHTOBAHO OYiKYy€E
TOTO, IO aJbTEPHATHBHY €TAJIOHHY CTaBKy MOXKHA OyJe 1IeHTH]IKyBaTH OKPEMO MPOTITOM
24 micsuis. Llelt nmepiox y 24 micsIli 3aCTOCOBYETHCS 10 KOXKHOI aJbTEPHATHUBHOI €TajJOHHOT
CTaBKH OKpPEMO Ta BiIPaxOBYETbCS 3 Ti€l JaTH, KOJIM CYO'€KT TOCHOAApIOBaHHs BIEpILE
MpPHU3HAYMB AJbTEPHATHBHY €TaJOHHY CTaBKY KOMIIOHEHTOM PHU3HUKY, SKUH HE BCTAHOBIICHO
JOroBOpOM (T0OTO mepion y 24 Micsi 3aCTOCOBYETHCS Bijl CTABKH JI0 CTABKH OKPEMO).
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SAxmo cy0'exT rocnogapioBaHHS B MOAAJBIIOMY OOTPYHTOBAHO OYIKYE, IO albTEpPHATHBHY
eTaJIOHHY CTaBKy HE MOXKHA Oyze imeHTH(]ikyBaTH OKpeMo MpoTsIroM 24 MicsiB 3 Ti€i qarty,
KON CyO'€eKT TOCIOJAapIOBaHHS BIEpIIe MPHU3HAYMB ii KOMIIOHEHTOM pPH3HUKY, SKAH He
BCTaHOBJICHO JIOTOBOPOM, CYO'€KT TOCIIOAAPIOBaHHS IPUIIHHSIE 3aCTOCYBaHHS BUMOTHY ITyHKTY
6.9.11 nmo Takoi anmbTEpHATHUBHOI €TAJOHHOI CTaBKM Ta TEPCIEKTHBHO MPUITHHSE OOIiK
XeJDKYBaHHS 3 IATH TaKoi MEePEOoLiHKHY JUIsl BCIX BITHOCHH Xe/DKYBaHHsI, B IKUX allbTCPHATUBHY
€TaJIOHHY CTaBKY OYJIO MPU3HAYEHO KOMIIOHEHTOM PU3UKY, SKHI HE BCTAHOBIICHO JOTOBOPOM.

Ha momavy 70 BiTHOCHH XeIKyBaHHSI, 3a3HAYEHUX Y MyHKTI 6.9.1, cy0'eKT TOCIOAapIOBaHHS
3aCTOCOBYE BUMOTM MYHKTIB 6.9.11 1 6.9.12 10 HOBHMX BITHOCHH XE/DKYBaHHS, B SKHX
aJbTCPHATUBHY €TAJIOHHY CTaBKY MPU3HAYCHO KOMIIOHEHTOM PHU3UKY, SKAH HE BCTAHOBJICHO
JIOroBOpOM (B, myHKTH 6.3.7(a) Ta b6.3.8), y TUX BUMNagKax, KoM uepes pe)opMy eTaloHHOT
CTaBKM BIJICOTKA TaKWii KOMIIOHGHT PHM3MKy Ha JaTy HOro NpU3HAYCHHS HE MOXE OyTH
i1eHTU(IKOBAHUH OKPEMO.

Maea 7. lJata HabpaHHA YMHHOCTI Ta NepexigHi NONoXeHHA

7.1 [lata HabpaHHSA YNHHOCTI

711

7.1.2

7.1.3

7.1.4

7.15

7.1.6

Cy0'exT rocrosaproBaHHs 3acTOcoBYe 11eii CTaHIapT ISl piYHUX TePioiB, IO MOYUHAOTHCS
3 1 ciuasg 2018 poky a6o misHinie. J[03BONeHO HOro IOCTPOKOBE 3acTOCYyBaHHS. Y pasi
OPUAHATTA Cy0'€KTOM TOCIOJAPIOBAHHS DIlICHHS PO JIOCTPOKOBE 3aCTOCYBAHHS IIHOTO
Crangapty BiH 3000B'sS3aHHIl PO3KPUTH iHGOPMAIIIO HPo Iel (akT 1 3aCTOCOBYBATH BCi
BUMOTrH 1boro CTaHIapTy OMHOYACHO (3 YpaxXyBaHHSM, OHAK, MyHKTIB 7.1.2, 7.2.21 ta 7.3.2).
Y Toi cammii yac BiH TaKOXK 3aCTOCOBYE 3MIiHU Ta JOTIOBHEHHS J0 JOAATKY B.

HesBaxkatoun Ha BCTaHOBIJICHI TyHKTOM 7.1.1 BUMOrH, cy0'eKT rocroapioBaHHs Ma€ MPaBo
MPUAHATH PIIICHHS IIOMO PIYHUX TEPiofiB, IO posmodanmch a0 1 ciaas 2018 poky, mpo
JIOCTPOKOBE 3aCTOCYBAHHS HHUM JIMIIE BUKJIAJACHUX y IMyHKTax 5.7.1(B), 5.7.7-5.7.9, 7.2.14 i
b5.7.5-b5.7.20 Bumor momo TmoOmaHHA TNPUOYTKIB Ta 30MTKIB 32 (PIHAHCOBUMH
3000B'sI3aHHSIMHY, PU3HAYCHUMH SIK TaKi, IO OIIHIOIOTHCS 3a CIIPABEIUTHBOIO BaAPTICTIO Uepes
mpubyToK abo 30MTOK, 0e3 3acToCyBaHHS IHIIMX BUMOT 1boro CraHmapry. SIkmo cyO'exT
TOCIIOJIAPIOBAHHS MpHUiiMe PIllIeHHS PO 3aCTOCYBaHHS JIMIIE BHINE3TaJaHUX IYHKTIB, BiH
po3KpuBac iHhopMAaIIiro mpo Iei GaxT i 3aiiCHIOE Ha TTOCTIHHIN OCHOBI BiATIOBITHE PO3KPHUTTS
Bimomocted, mnependadeHux mnyHktamu 10-11 MC®3 7 «@inancosi incmpymenmu.
poskpummsi ingopmayiiy (31 3minamu, Buecerumu MCD3 9 (2010 p.)). ([IuB. TaKOXK MyHKTH
7.2.2 ta7.2.15).

Hoxymentom «ll]opiuni yoockonaneuns yuxiy MC®3 2010-2012 poxkie», ONPUTIOAHEHUM Y
rpymai 2013 poky, Oymo BHeceHo 3MmiHm B myHKTH 4.2.1 Ta 5.7.5, 00yMOBIeHi 3MiHaMH,
BHeceHnME B MC®3 3. Cy0'exT rocmmoapioBaHHs 3aCTOCOBYE 3a3HaUeH] 3MiHU IEPCIIEKTUBHO
1o o0'emHaHb Oi3HECY, MT0 SKUX 3aCTOCOBYETHCS 3MiHa, BHeceHa B MC®D3 3.

MC®3 15, onpunrogaenuii y tpasHi 2014 poky, BHic 3minu B mynkTH 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 BuiydnB myHKT B16 pa3oM i3 HOro 3aroioBKOM.
Byno nomamo myHktm 5.1.3 Tta 5.7.1A, a Takox Bu3HaueHHs B monatky A. CyO'ekr
rOCIIOIaPIOBAHHS 3aCTOCOBYE 3a3HAau€Hi 3MiHM NPH 3acTocyBaHHI HUM MC®3 15.

MC®3 16, onpumognenuii y ciuni 2016 poky, BHic 3Minu nyHkTH 2.1, 5.5.15, b4.3.8, B5.5.34
ta b5.5.46. Cy0'ekT rocnogaproBaHHs 3aCTOCOBY€E 3a3HaueHi 3MiHM MpPU 3aCTOCYBaHHI HUM
MCP3 16.

MC®3 17, onpunronHenu#t y TpasHi 2017 poky, BHic 3Minu 10 nmyHKTiB 2.1, B2.1, 2.4,
b2.51b4.1.30, ta nonaB myHkT 3.3.5. JlokyMeHT «3minu, wo enocimocs ¢ MCD3 17,
BugaHuil y uepBHi 2020 poKy, 10JaTKOBO BHIC 3MiHM 10 MyHKTY 2.1 1 mogaB myHKTH 7.2.36—
7.2.42. Cy0'exT rocnojaproBaHHsI 3aCTOCOBY€ 3a3Ha4€Hi 3MIHU IPH 3aCTOCYBaHHI HUM
MCP3 17.
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7.1.7

7.1.8

7.1.9

7.1.10

TlokyMeHTOM «YMmosu nonepednvoi oniamu 3 6id'emnoio komnencayicion(3minn 10 MCD3
9), BumnyiienuM B xoBTHI 2017 nopanu nyHktu 7.2.29-7.2.34 ta b4.1.12A Ta 3MiHWJIM IYHKTH
b4.1.11(6) Ta b4.1.12(6). Cy0’€exT rociofaprOBaHHs 3aCTOCOBYE IIi IOTIOBHEHHS ISl PIYHUX
nepioniB, ski mounmHaroThesa 1 ciusg 2019 poky abo mizHimie. /[o3BoineHO JOCTPOKOBE
3aCcTOCYBaHHS. Y pasi MPUHHATTS Cy0'€KTOM TOCHOAApIOBAaHHS PILIEHHS MPO JOCTPOKOBE
3aCTOCYBaHHS IIMX 3MiH BiH 3000B'sI3aHUH PO3KPUTH 1IeH (akKT.

Bunanuii y Bepecui 2019 poky mokymeHnT «Pedopma eTaJoHHOI CTaBKU BiICOTKa», IO BHIiC
3mian 10 MC®3 9, MCBO 39 ta MC®3 7, nonaB po3zin 6.8 Ta BHIC 3MiHH J0 MyHKTY 7.2.26.
Cy0'exT rocroaproBaHHs 3aCTOCOBYE IIi 3MIHM JI0 PIYHHMX TEPIOJIiB, IO MOYMHAIOTHCS 3 1
ciuns 2020 p. abo mizHime. JIOMyCKaeThCs JAOCTPOKOBE 3acTOCYBaHHs. SIKIIO cyO'ekT
TOCIIO/IaPIOBAHHS 32aCTOCOBYE I1i 3MiHU JI0 OUTBII PAHHBOTO MIEPIO/TY, BiH PO3KPUBAE 1el (aKT.

Hoxymentom «lljopiuni yoockonanenns MC®D3, yuxn 2018—2020 poxiey», ONPUTIOTHEHUM Y
tpaBHi 2020 poky, Oyno gonano nyHktd 7.2.35 i b3.3.6A Ta BHeceHo 3Minu J0 nmyHKTY B3.3.6
Cy0'exTOBI TOCIOIAPIOBAHHS CJIiJI 3aCTOCOBYBAaTH IO 3MIHY JJIS PIYHHUX IEPiOAiB, IO
nounHaroThesi 1 ciuns 2022 poky abo misHimie. JlOomycKaeThcs TOCTPOKOBE 3aCTOCYBAaHHS.
SAxio cy0'eKT roCmogaproBaHHS 3aCTOCOBYE II0 3MiHY J0 OUIbII PAHHBOrO IMEPiOAy, BiH
PO3KpHBaE 1ieit PakxT.

Bunanuit y cepriai 2020 poky gokymeHT «Pegopma emanonnoi cmasku siocomka — Daza
2», mo BHic 3Mian 10 MC®3 9, MCBO 39, MC®3 7, MC®3 4 ta MC®3 16, 1onaB myHKTH
5.4.5-5.4.9, 6.8.13, po3ain 6.9 i nynkTu 7.2.43-7.2.46. Cy0'eKT rocroaproBaHHs 3aCTOCOBYE
111 3MiHHU JI0 PIYHMUX HEPIOJIiB, 1110 MOYKnHaThesA 3 1 ciunst 2021 p. abo mi3Hile.

7.2 MNepexigHi NoNOXeHHsA

7.2.1

7.2.2

7.2.3

7.2.4

44

Cy0'exT rocrogaproBaHHs 3acTocoBye Leil CtaHAapT perpociekTuBHO, 3rigHo 3 MCBO 8
«O0niK06I nOMuUKU, 3MIHU 8 0OIKOBUX OYIHKAX MA NOMUNIKUY, 3 BAHATKAMH, ITepea0ayeHIMH
myHakramu 7.2.4—7.2.26 1 7.2.28. Leit CTanmapT He 3aCTOCOBYETHCS 1O 00'€KTiB, BU3HAHHS
SIKUX yrKe OyIIo MPUIIMHEHE Ha ATy TepIIoro 3aCTOCYBaHHS.

VY 1inax 3acToCyBaHHS TepexiTHUX MOJI0KEeHb, YCTAHOBIIEHNX IMyHKTamu 7.2.1, 7.2.3-7.2.28 1
7.3.2, maTor0 TMepIIOTO 3aCTOCYBAaHHA € JaTa, KOJMH CYO'€KT TOCIIOAApIOBaHHS BIIEpIIE
3aCcTOCYBaB 3a3HaueHi BUMOTH 1boro CTaHAapTy, IPUYOMYy BOHA Ma€ OyTH JATOI MOYATKY
3BITHOTO IEPi0/y MiCIs ONMPIUTIOMHEHHS 1IboT0 CTaHAapTy. 3a7IeXHO BiJ 00paHOro cyo'eKToM
TOCHOJAPIOBaHHA Mmiaxony a0 3acrocyBanHa MC®3 9, mporsroM mepeximHoro mepiogy
MOXYTh MaTH Miciie ofHa abo KiJTbKa JaT MepIIoro 3aCTOCYBAaHHS PI3HUX BUMOT.

MepexigHi nonoxeHHA woao knacudikaudii Ta ouiHku (rmaBu 4 T1a 5)

Ha mary mepimoro 3acrocyBaHHSI Cy0'€KT TOCIIOAAPIOBAHHS OLIHIOE (hiHAHCOBHN aKTUB Ha
BiJIIOBITHICTh YMOBaM, YCTaHOBIIEHUM ITyHKTamu 4.1.2(a) a6o 4.1.2A(a) Ha migcTasi (akTiB i
o0CTaBWH, HAasSBHUX Ha 3a3Ha4yeHy JaTy. Bu3HaueHa B Takuil cnoci0d Kiacudikaiis
3aCTOCOBYETHCS PETPOCIIEKTHBHO HE3AJIEKHO BiJ Oi3HEC-Mozeni cy0'ekTa rocrojaproBaHHs B
TIOTIepPEIHIX 3BITHUX MEepioiax.

SIKIo B JaTy MEpIIoro 3acTOCYBaHHS Cy0'€KTOBI TOCHOAAPIOBAHHS HEMOXJIHMBO (3TiHO 3
Bu3HaueHHsIM MCBO 8) ouinuti Moan(ikoBaHUH €IEMEHT 4acoBOi BAPTICTh 3a ITyHKTAMH
b4.1.9b-b4.1.91" Ha mincrasi ¢akTiB i 0OCTaBWH, HASBHUX HA MOMEHT IIEPBICHOIO BH3HAHHS
(hiHAHCOBOTO AaKTHBY, TO CYO'€KT TOCIIOAApPIOBAHHS OIIHIOE JOTOBIpHI XapaKTEPUCTHKH
IPOLIOBUX MOTOKIB 3a TaKUM (hiHAHCOBUM aKTHBOM Ha IifcTaBi (akTiB i 00CTaBUH, HASIBHUX
HAa MOMEHT IEepBICHOrO BH3HaHHA (IHAHCOBOI'O aKTHUBY, 0€3 ypaxyBaHHS BHUMOI MIOJO
Moaudikamii enemMeHTa 4acoBoi BapTOCTi, BcTaHOBiIeHUX MyHKTaMu b4.1.95-b4.1.9T". ([us.
TakoX MyHKT 42R MC®3 7).
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SKmo B JgaTy MepuIoro 3acTOCYBaHHS CYO'€KTOBI IOCHOAApIOBaHHS HEMOXJIMBO (3TiIHO 3
Bu3HaueHHs M MCBO 8) ominuTH, uym Oyna cropaBe[yiiBa BapTICTh XapaKTEPUCTHKH
JOCTPOKOBOI'O TOTAIICHHS HE3HAYHOIO 3rifmHo 3 myHkToM b4.1.12(B), Ha migcraBi ¢akTiB i
00CTaBMH, HAasBHMX Ha MOMEHT IEPBICHOrO BH3HAHHS (IHAHCOBOTO aKTHBY, TO CyO'€KT
TOCIIOIaPIOBAHHS  OIIHIOE JOTOBIPHI XapaKTEPUCTHKH TPOIIOBHX TIOTOKIB 32 TaKUM
(iHaHCOBMM aKTHBOM Ha TMijacTaBi (akTiB i 00CTaBWH, HasSBHUX HAa MOMEHT MEPBICHOTO
BU3HAHHA (IHAHCOBOIO AaKTHBY, 0€3 ypaxyBaHHS BHHATKY, IepenOadeHoro s
XapaKTePUCTUK OOCTPOKOBOro moramieHHss B myHkTi b4.1.12. (JuB. Takox myHkT 420
MC®3 7).

SAxio cy0'ekT rocrnolaproBaHHS OLIHIOE TIOPUIHUN JOTOBIp 33 CIPABEIJIUBOI BapTICTIO
3riHo 3 nyHkTamu 4.1.2A, 4.1.4 a6o 4.1.5, ane cpaBeayiuBa BapTicTh TOPUIHOTO JIOTOBOPY
B MOPIBHSJIBHUX 3BITHUX MEPIO/IaX HE OLIHIOBAJIACH, TO CIIPABEIMBOIO BAPTICTIO TOPHIHOTO
JIOTOBOPY B MOPIBHSJIBHHX 3BITHUX IEPioJlaXx € CyMa 3Ha4eHb CIPaBEUIMBOI BAPTOCTI HOro
KOMIIOHEHTIB (TOOTO OCHOBHOI'O JIOI'OBOPY 1010 HEMOXIJHOI0 IHCTPYMEHTY Ta BOYJIOBAHOI'O
MOX1THOT'0 IHCTPYMEHTa) CTAHOM Ha KiHEI[b KOYKHOT'O 3 MOPiBHSUIbHUX 3BITHUX MEPiOJIiB, SKIIO
Cy0'eKT rocroaproBaHHs 3/IiHICHIOE MTepepaxyHOK 3a MonepeaHi nepioan (IuB. myHKT 7.2.15).

Skio cy0'exT rocmogaproBaHHS 3aCTOCYBaB MYyHKT 7.2.6, TO Ha AAaTy MEPIIOTO 3aCTOCYBAHHS
Cy0'€KT TOCHOJApIOBAHHS BU3HAE OYIb-IKYy PI3HHUII0 MK CIIPaBEIIMBOI0 BapTICTIO BCHOI'O
riOpuHOTO JTIOrOBOpY Ha JAaTy MEpIIOro 3aCTOCYBaHHS Ta CYMOKO 3HAUYEHb CIPaBEIIHBOI
BapTOCTI KOMIIOHEHTIB TIOPHJHOTO JIOTOBOPY Ha JaTy TMepIIoro 3acTOCYBaHHS B
HEepOo3MoieHoMy NMpHOYTKY Ha MOYaTOK mepiomy (abo, 3alexHO Bijf CHTyallii, B iHIIOMY
KOMIIOHEHTI BJIACHOI'O KalliTajy) 3a 3BITHHW IEpioj, IO BK/IHOYAE B cede JaTy IMEepIIoro
3aCTOCYBaHHS.

VY maty mepmioro 3acTocyBaHHS Cy0'€KT TOCIIOJaPIOBAaHHS Ma€ MPABO MPHU3HAYNTH:

(a) (hiHaHCOBHMH aKTHUB SIK TaKWH, IO OLIHIOETHCS 3a CIPABEIJIMBOIO BAPTICTIO Yepes
MpruOYyTOK 200 30MTOK, 3TiaHO 3 MyHKTOM 4.1.5; a6o

(6) IHBECTHIIIIO B IHCTPYMEHT BJIACHOTO KaITITaly SIK TaKy, IO OI[IHIOETHCS Uepe3 1HIIHIMA
CYKYITHHH JOXiJ, 3TTHO 3 ITyHKTOM 5.7.5.

Take nmpu3HaueHHS 3IIHCHIOEThCA Ha MiACTaBi ()aKTiB i 00CTaBUH, HASBHUX HA JATy IEPIIOTO
3aCcTOCYBaHHS. 3a3HadyeHa Kiacu]ikallisi 3aCTOCOBYETHCS PETPOCIIEKTUBHO.

Ha gary mepmroro 3actocyBaHHs Cy0'€KT TOCIIOTaPIOBAHHS:

(a) CKacOBY€ 3[IIIiICHEHEe HUM paHillle pu3HadeHHs (PiHAHCOBOTO aKTUBY SIK TAKOTO, III0
OLIIHIOETHCS 3a CIPABEIUIMBOIO BAPTICTIO depe3 MpUOyTOK abo 30MTOK, SKIIO TaKUi
(hiHaHCOBHIA aKTWB HE Bi/MOBiTa€ yMOBi, BCTAHOBIIEH I TTyHKTOM 4.1.5.

(©) Mae TIPaBO CKacyBaTH 3JIIICHEHEe HUM paHillle MpU3HaYeHHs ()iIHAHCOBOTO aKTHBY SK
TaKOT0, IO OIIIHIOETHCS 3a CIPABEMIMBOIO BAPTICTIO Yepe3 MpuOyTOK abo 30MTOK,
SIKIIO TaKui (piHAHCOBHIA aKTUB BIAIIOBia€ YMOBI, BCTAHOBIEHIH myHKTOM 4.1.5.

Take ckacyBaHHS 3IIHCHIOEThCA Ha MMiACTaBi (hakTiB i 0OCTaBWH, HAABHUX Ha JATy MEPIIOrO
3aCTOCYBaHHS. 3a3HadyeHa Kiacu]ikallist 3aCTOCOBYEThCS PETPOCIEKTHBHO.

Ha naty neproro 3acrocyBanHs Cy0'€KT rOCIOJapIOBAHHS:

(a) Mae TMpaBO TpHU3HAYMTH (hiHaHCOBE 3000B'SI3aHHS SIK Take, IO OIIHIOETHCA 3a
CIPaBeUIMBOIO BAPTICTIO Yepe3 MpUOYyTOK a00 30MTOK, 3TiAHO 3 TYHKTOM 4.2.2(a);

(©) CKacoBye 3JiiiCHEHE HHUM paHillle Tpu3HaYeHHs (IHAHCOBOrO 3000B'S3aHHA SK
TaKoTr0, IO OIIHIETHCS 33 CIPABEIUIMBOIO BAPTICTIO depe3 MpHOyTOK abo 30MTOK,
SIKILIO TaKe MpHU3Ha4YeHHs Oyyo 3AiMCHEHO M 4ac MepBiCHOIO BU3HAHHS 3TiAHO 3
YMOBOIO, III0 MIiCTHTBCS 3apa3 y MyHKTi 4.2.2(a), a Ha JaTy MEpIIOTro 3aCTOCYBaHHS
TakKe MpU3HAYCHHS HE BIIMOBiIa€ 3a3HAUEHI YMOBI;
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7.2.12

7.2.13

7.2.14

7.2.14A

7.2.15

46

(B) Ma€ IMpaBO CKacyBaTH 3JiliCHEHE HUM paHille MpHU3HAYEeHHS (DiHAHCOBOTO
3000B'sI3aHHA SIK TakKOro, IO OLIHIOETHCS 3a CHpPaBEeJIMBOIO BapTICTIO Uepes3
mpuOyTOK ab0 30MTOK, AKIO TaKke MPU3HAYEHHS OYyJI0 3A1HCHEHO i Yac MepBiCHOr 0
BH3HAHHS 3TIIHO 3 YMOBOO, IO MICTUThCS 3apa3 y myHkri 4.2.2(a), 1 Ha marty
MEPIIOro 3aCTOCYBAHHS Take MPU3HAYCHHS BiAMOBiAa€ 3a3HaueHil yMOBI.

Take mpu3HAauYeHHS W Take CKaCyBaHHs 3MIHCHIOIOTHCA Ha TijcTaBi (DakTiB 1 0OCTaBUH,
HasBHUX Ha JaTy MepIIoro 3acTOCYBaHHs. 3a3HadeHa Kiacu]ikaiis 3acTOCOBYETHCS
PETPOCTIEKTUBHO.

SIkmo  cy0'eKTOBI rocrmomaproBaHHS HEMOXJIMBO (3rigHo 3 Bu3HaueHHsM MCBO 8)
3aCTOCYBaTH METO/ e(pEeKTHBHOTO BIJICOTKA PETPOCIIEKTUBHO, TO CY0'€KTOBI rOCIIOJApIOBAHHS
po3risaae:

(a) CIPaBeUIMBY BapTicTh (PIHAHCOBOrO akTUBY abo0 (hiHAHCOBOI'O 3000B'sI3aHHS HA
KiHEI[b KOXXHOT'0 TI0JJaHOT'0 TMOPIBHSUILHOTO MEPioay SK BajloBY 0allaHCOBY BapTiCTh
Takoro (yiIHaHCOBOrO aKkTHBY ab0 aMOPTHU30BaHy coOIBapTICTh Takoro (iHaHCOBOTO
3000B'si3aHHS B pa3i 3IMCHEHHS Cy0'€KTOM TOCHOJApIOBaHHS TEpPEpaxyHKy 3a
MoTIepe IHI TIepioau; Ta

(6) CIPaBeUIMBY BapTiCTh (PiHAHCOBOrO akTHBY a00 (hiHAHCOBOIO 3000B'sI3aHHS Ha JIATy
TIEPIIIOTO 3aCTOCYBAHHS SIK HOBY BaJIOBY 0alaHCOBY TaKOTo (hiHAHCOBOT'O aKTHBY a00
HOBY aMOPTH30BaHy cOOIBapTicTh Takoro (iHaHCOBOro 3000B's3aHHS Ha JaTy
MepIIOro 3acTocyBaHHs boro CTaHmapry.

Sxuio cy0'eKT rocroaproBaHHs paHillle 3/[iiCHIOBAB O0JIIK iHBECTHUIIiT B IHCTPYMEHT BJIACHOTO
KaItitany, SsKAii He Ma€ PUHKOBOI I[IHM KOTHPYBAaHHS Ha aKTUBHOMY PUHKY JUIS IZICHTHYHOTO
THCTpYMEHTY (TOO0TO BXimHMX maHuX 1 piBHS) (200 OX1THOTO aKTHUBY, IIPUB'SI3aHOTO JI0 TAKOTO
THCTpYMEHTA BJIACHOTO KaIliTaly, 31 3MIHCHEHHAM PO3PaxXyHKY 3a HUM TaKHM IHCTPYMEHTOM ),
3a cobiBapTictio (3rimHo 3 MCBO 39), To BiH OIliHIOE TaKWi IHCTPYMEHT 3a CIIPaBEITUBOIO
BapTICTIO HA ATy MEPIIOT0 3aCTOCYBAHHSA. by/b-sKa Pi3HHIII MIXK ITONIEPETHBOI0 0aIaHCOBOIO
BapTICTIO Ta CIIPABEIIINBOIO BAPTICTIO BU3HAETHCS B HEPOIMOIIIICHOMY IIPHUOYTKY Ha ITOYaTOK
riepiony (abo, 3aJ€KHO B CHUTYyaIlii, B IHIIOMY KOMIIOHEHTI BJIACHOTO KaIliTaJTy) 3a 3BiTHHHA
repio, o BKIIIOYA€ B ce0e IaTy MepIIoro 3aCTOCyBaHHS.

Sxmo cyO'eKT TOCTOAApPIOBaHHA paHilie 3IiiCHIOBAaB OONIK TOXiAHOTO 3000B'sI3aHHS,
MIPHUB'SI3aHOTO JI0 TIOCTABKM 1HCTPYMEHTA BJIACHOTO KamiTamy, 31 3[IiCHEHHSIM pO3paxyHKy 3a
HUM TaKMM IHCTPYMEHTOM, K€ HE Ma€ PUHKOBOI I[IHW KOTHPYBaHHS HAa aKTHBHOMY PUHKY
IIGHTUIHOTO IHCTPYMEHTY (TOOTO BXigHMX AaHuUX | piBHA), 3a COOIBapTICTIO 3TigHO 3
MCBO 39, To BiH OLIHIOE Take MOXigHe 3000B'sI3aHHS 32 CHPABEMITUBOI0 BApPTICTIO HA JIATY
MIEePIIOr0 3aCTOCYBAaHHS. bynabp-siKka PI3HUI MUK IONEPEAHBOI0 OATaHCOBOIO BApTICTIO Ta
CHPaBEUINBOIO BAPTICTIO BU3HAETHCS B HEPO3IOAUTICHOMY MPUOYTKY Ha TOYATOK IEPIoTy 3a
3BITHHH TEPioJ, IO BKITFOYAE B ce0e IaTy MEepIIoro 3aCTOCYBaHHS.

Ha paty meprimoro 3actocyBaHHs Cy0'€KT TOCIONAPIOBAHHS 3'SICOBYE, UM TIPHU3BENE IMiIXi,
niependadeHnii TyHKTOM 5.7.7, 10 BUHUKHEHHS a00 30UIbIIEHHS! HEY3TOMKEHOCTI OONIKY B
mpubyTky abo 30uTKy Ha miacraBi (akTiB 1 OOCTaBMH, HAasBHHX HAa JaTy MEpIIOro
3actocyBanHs. Lleit CTaHAapT 3aCTOCOBYETHCS PETPOCTIEKTUBHO HA OCHOB1 TAKOT'O 3'ICYBaHHSI.

Ha pmaty mepmoro 3actocyBaHHS Cy0'€KTOBI TI'OCITOJapIOBAaHHS JO3BOJISIETHCS 3AIHCHUTH
NpU3HAaYeHHs, nepeadadeHe MyHKTOM 2.5, Ui KOHTPAKTIB, IIO BXKE ICHYIOTh Ha 3a3HaueHy
JaTy, alle JIMIIe B TOMY pasi, SKIIO BiH NMpU3HAYa€ B TaKWH CMOCIO yCi TOJiOHI KOHTPAKTH.
3MiHa O0OCSTiB YHMCTHX aKTUBIB, CHPUYMHEHA TaKUM [PU3HAYEHHSM, BHU3HAETHCA B
HEepO3NOAUIEHOMY NPUOYTKY Ha JAaTy HEPIIOro 3aCTOCYBaHHS.

Hes3Baxxaroun Ha BHMOTY, BCTaHOBJIEHO MYyHKTOM 7.2.1, cy0'ekT rocromaproBaHHs, SKUN
3acTOCOBYE BUMOTHW 1Iboro CraHaapty 1o kinacudikamii Ta OLiHKK (BKIIOYAI0YXd BUMOTH, IO
CTOCYIOTBbCS OILIIHKHM 32 aMOPTH30BaHOIO cOOiBapTicTIO (piHAHCOBMX aKTHBIB 1 3MEHILEHHS
KOPHCHOCTI, YCTaHOBJIeHI pozainamu 5.4 ta 5.5), po3kpuBae iHdopMmaliio, nependayeHy
nyHkramu 42]1-42K MC®3 7, ane He MOBMHEH 3IiMICHIOBATH IEpPEPaxyHOK 3a MOMNEpenHi
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nepioau. Cy0'eKT rocroaproBaHHs Ma€e MPaBo 3AIHCHATH MepepaxyHoK 3a MOoIepeaHi epioan
TOJI ¥ JHIE TOMI, KOJIU II¢ € MOXKIIUBUM 0€3 BUKOPHCTaHHs iH(opMaIlii, o cTaua Bigoma
mizHime. Skmo cy0'ekT rocnofaploBaHHs MepepaxyHoK 3a TOoNepeaHi nepioan He 3IiICHIOE,
TO Cy0'€KT TOCHOAApIOBaHHA BU3HA€ OyIb-SKy PI3HULIO MK MONEPEIHBOI OalaHCOBOIO
BapTICTIO Ta 0aJIaHCOBOKO BApTICTIO HAa MMOYATOK PIYHOIO 3BITHOrO MEPioy, IO BKIIIOYAE B
ce0e JaTy mepIioro 3aCTOCYBaHHS, B HEPO3MOAUICHOMY MPUOYTKY Ha IMOYaTOK mepioy (abo,
3aJIeXHO BiJ CHTYallii, B IHIIOMY KOMIIOHEHTI BJIACHOTO KamiTaiy) 3a 3BiTHHWI Tepiof, o
BKJIIoua€e B cebe JaTy mepuioro 3actocyBaHHs. BomHowac, sIKIIo cy0'eKT TocronaproBaHHs
3IIMCHIOE TIepepaxyHOK 3a TOoNepeaHi mepioau, To ¢piHaHCOBa 3BITHICTH MICHs TEPEPaxyHKY
Mae BigoOpakaTH Bci BUMor# 1jporo Cranaapty. ko oOpanuii cy0'eKTOM rocroaproBaHHs
miaxig g0 3acrocyBaHHs MC®3 9 mpus3BoguTh 10 BUHUKHEHHS KUIBKOX JaT IEPIIOro
3aCTOCYBaHHS ISl PI3HUX BUMOT, TO IIeH MYHKT 3aCTOCOBYETHCS Ha KOXHY JaTy IEpIIOro
3acTtocyBaHHs (IuB. MyHKT 7.2.2). Taka cuTyallis MaTUMe Micle, HallpUKIal, y TOMY pasi,
SIKIO CY0'€KT TOCIIOapIoBaHHs IPUITME PillieHHS IIPO IOCTPOKOBE 3aCTOCYBAHHS JIUIIIE BUMOT
JI0 TIOJIaHHS MPUOYTKIB 1 30MTKIB 32 (iHAHCOBUMH 3000B'sI3aHHSAMHU, PU3HAYCHUMU SIK TaKi,
110 OLIIHIOIOTHCS 32 CIIPABEIIMBOIO BAPTICTIO Yepe3 MPUOYTOK a00 30UTOK, 3TiHO 3 TYHKTOM
7.1.2 o 3acTOCYBaHHS PEIITH BUMOT 10oro CTaHaapTy.

Sxuio cy0'ekT rocrogaproBaHHs CKIaae MpoMiKHY (iHaHCOBY 3BITHICTSH 3rigHo 3 MCBO 34
«IIpomivicna inancosa 36imuicmvy, TO CYO'€KTOBI T'OCIIOJApIOBaHHS HEMae MOTPeOH
3aCTOCOBYBaTH BUMOTH I1b0oro CTaHIApTy IO TPOMDKHHX TEpioAiB JO JaTH Iepuioro
3aCTOCYBaHHS, SKIIO 1€ € HEMOKIMBHM (3rigHo 3 Bu3HaueHHssM MCEO 8).

3MeHLWeHHA KopucHocTi (po3ain 5.5)

Cy0'ekT TOCTIOIapIOBaHHS Ma€ 3aCTOCOBYBATH BHUMOTH IIMOAO 3MEHIICHHS KOPHUCHOCTI,
BCTAHOBJIEH] PO3AUIOM 5.5, peTpocniekTuBHO 3rimHo 3 MCBO 8 3 ypaxyBaHHSIM ITyHKTIB 7.2.15
17.2.18-7.2.20.

Ha mary meprroro 3acTocyBaHHS CyO'€KT TOCIOAApIOBAaHHS BUKOPHCTOBYE OOIPYHTOBAHO
HeOOXiIHYy Ta MiATBEppKyBaHy iH(OpPMAIIiIO, 110 € TOCTYIHOK 0e3 HaAMIPHHUX BUTPAT abo
3yCUJIb, JJISl BABHAYCHHS KPEIWTHOTO PH3WKY Ha JIATy MEPBICHOrO BH3HAHHS (PIHAHCOBOTO
iHCTpyMeHTa (abo, y BUMAAKy 3000B'sS3aHb 13 KpPENWTYBaHHS Ta IOTOBOpIB (iHAHCOBOT
rapaHTii, Ha Ty JaTy, 3 fKOI Cy0'€KT TOCHOAApPIOBAHHS CTaB CTOPOHOIO OE3BiAKIIMIHOTO
3000B'SI3aHHS 3TIAHO 3 MYHKTOM 5.5.6), 1 MOpIBHIOE HOTO 3 KPEAWTHWM DPU3HKOM Ha ATy
MEPIIOro 3acTOCyBaHHs boro CTaHmapry.

[Ipu 3'sicyBaHHI TOrO, YM Maj0 MiCI[e 3HAYHE 3POCTaHHS KPEOTUTHOTO PU3HKY 3 MOMEHTY
MIEPBICHOTO BU3HAHHS, Cy0'€KT rOCIIOapIOBAHHS Ma€ MPaBo 3aCTOCOBYBATH:

(a) BUMOTHY ITyHKTIB 5.5.10 Ta B5.5.22-b5.5.24; i

(©) CIPOCTOBHE TPHUITYIIIEHHS, TepeadadeHe myHKToM 5.5.11 a1 JOrOBipHUX TUIATEXKIB,
mpocTpodeHux Oimpmm HDK Ha 30 [HIB, SKmO Cy0'€KT TOCIIOAapIOBaHHS
3aCTOCOBYBaTHME BHMOTH IIOJ0 3MEHIIEHHS KOPHCHOCTI IUIIXOM BHSBIICHHS
3HAYHUX 30UThIIEHh KPETUTHOTO PU3UKY 32 TAKUMHA (DIHAHCOBUMH iHCTPYMEHTAMH 3
MOMEHTY TEepPBICHOr0 BU3HAHHS Ha IMiJCTaBi iH(opMaIlii Ipo MPOCTPOIEHHS.

SIKmo, Ha JaTy MEpHIOro 3acTOCYBAaHHS, JUISl BHSBICHHS 3HAYHOTO 3POCTAHHS KPEIUTHOIO
pU3HUKY 3 MOMEHTY TEpPBICHOTO BU3HAHHS JOBeNOCs O 3MIICHHTH HAaJIMIpHI BHTpPATH YH
JIOKJIACTH HaJMIPHUX 3YCHJIb, TO CY0'€KT TOCIIOJaPIOBAHHS BU3HAE PE3epPB MiJ 30UTKH y CyMi,
110 TOPIBHIOE OYiKyBaHUM KPEJUTHHM 30MTKaM 3a BECh CTPOK [Iil Ha KO)KHY 3BITHY AaTy JIOTH,
JIOKA BU3HAHHS Takoro (iHaHCOBOTO iHCTpyMeHTa He OyJie mpuIuHeHe (Ko (iHaHCOBUH
IHCTPYMEHT HE € IHCTPYMEHTOM i3 HM3bKUM KPEIUTHUM PHU3UKOM Ha 3BITHY JaTy: B TAaKOMY
pasi 3acTocoBy€eThCS MyHKT 7.2.19(a)).
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MepexigHi nonoxeHHA Woao obniky xegKyBaHHA (rnaBa 6)

[Ipu nepmomy 3acTocyBaHHI Cy0'€KTOM TocmonapioBaHHs poro CtaHaapTy BiH Mae IpaBo
3poOUTH y cBOill 0ONIKOBIM MmomiTHLi BUOIp Ha KOPUCTH MOAAJIBIIOIO 3aCTOCYBAaHHS BHMOT
MCBO 39 mono 00Jiky XepKyBaHHS 3aMmicTh BUMOTr IiaBu 6 1poro Cranmaprty. Cy0'ekt
TOCIIOIaPIOBAHHS 3aCTOCOBYE TaKy MOJITHKY JO BCIX CBOIX BiHOCHH xemkyBaHHS. Cy0'ekT
rOCIOJaPIOBaHHs, II0 POOMTH BHUOIp HAa KOPHUCTh TaKOi IOJITHKH, 3aCTOCOBYE TaKOK
KTM®3 16 «Xeoorcysanns uucmux ineecmuyiil 8 3aKOPOOHHY 20CNO0APCbKY 0OUHUyoy 0e3
ypaxyBaHHs 3MiH, 1110 TIPUBOJIATE 3a3HaueHe TJyMadyeHHs y BiAMOBIIHICTh 10 BUMOT TJIaBu 6
uporo Ctanmapry.

Cy0'ekT TOCTIONAPIOBAHHS 3aCTOCOBYE BUMOTHY 11boro CTaHAapTy IOJ0 OOJIKY XEIKyBaHHS
MEPCIIEKTUBHO 3 ypaxXyBaHHSM BHHSTKIB, ITepe10adueHuX MMyHKTOM 7.2.26.

106 3acTocyBaTH 00JIK XeMKYBaHHS BiJ JaTH MEPIIOTO 3aCTOCYBAHHS 3TiIHO 3 BUMOTaMH
poro CraHmapTy 10 OOJIIKY Xe/DKyBaHHs, Ha 3a3Ha4YeHy JaTy MarmTh BHKOHYBATHUCH YyCi
KBasidikamiiHi KpuTepii.

BigHocuHM XepKyBaHHS, SIKi BIITOBIAaN KpUTEpisiM 00Ky XemKyBanHs 3rijgHo 3 MCBO 39,
a TaKOX BIJNOBIIAIOTh KPUTEPisIM OOJIKY XeIDKyBaHHS, HependoadeHuM 1uM CTaHIapToM
(muB. myHKT 6.4.1), micis BpaxyBaHHs BiIHOBJICHHS OajaHCy BiJHOCHH XE/PKyBaHHS IPU
3MIMICHEHH] nepexony (IUB. MyHKT 7.2.25(0)) BBaXarOThCS BIIHOCHMHAMHU XE/DKYBaHHSI, IO
TPUBAIOTb.

[Ipu nepuoMy 3acTocyBaHHi BUMOTr I1boro CTaHIapTy MIOA0 OOJIKY XeMKyBaHHS CyO'€KT
TOCIIO/IapPIOBAHHS:

(a) Ma€ MPpaBo PO3MOYATH 3aCTOCYBAaHHS 3a3HAYEHUX BHUMOT i3 TOTO CaMOr0 MOMEHTY,
KOJIM BiH MPUIUHUTE 3acTocoByBatH BuMoru MCBO 39 momo o6miky XemKyBaHHS;
Ta

(6) posrisigae koeimieHT XemKyBaHH, Bu3HaueHu# 3rigao 3 MCBO 39, sk BianpaBHMiA

IYHKT JUIs BIIHOBJIEHHS OajlaHCy Koe(illieHTa XEMKyBaHHS 3a BiIHOCHHAMHU
XePKYBaHHS, 10 TPUBAIOTH, SIKITIO 1€ € TOPEUHUM. bynb-saxuii mpuOyToK a00 30MTOK
BiJl TAKOT'O BiTHOBJIEHHS OaTaHCy BH3HAETHCS B TPUOYTKY 200 30UTKY.

SIK BHHATOK 13 MOJIOKEHHSI PO MEPCIEKTUBHE 3aCTOCYBaHHS BUMOT 160ro CTaHAApTy MO0
00Ky Xe/lKyBaHHS Cy0'€KT TOCIIOIapIOBAHHS:

(a) PETPOCIIEKTUBHO 3aCTOCOBYE OOINIIK YaCOBOi BAPTOCTi OMIIIOHIB 3TiTHO 3 ITyHKTOM
6.5.15, saxmo srimro 3 MCBO 39 iHCTpyMeHTOM XeKyBaHHS Y BIIHOCHHAX
XeKyBaHHA OyllO TPU3HAYEHO JHUIIEe 3MiHYy BHYTPIIIHBOI BapTOCTi OIIIIIOHY.
PerpocriekTrBHE 3aCTOCYBaHHS CTOCYETHCS JIMIIE THUX BIHOCHH XEDKYBAaHHS, SIKi
iCHyBalli Ha IIOYaTKy HaWOUIBII pPaHHBOTO MOPIBHSUIBHOTO mepiogy abo Oymm
MIpU3HAYEH] Mi3HIIIe.

(©) Mae TPaBO 3aCTOCOBYBATH OOINIK (opBapIHOrO eneMeHTa (HopBapAHUX KOHTPAKTIB
3TiAHO 3 MyHKTOM 6.5.16 perpocnektuBHO, ko 3rigao 3 MCBO 39 inctpymenToM
XeDKYBaHHS Y BITHOCHMHAX XEKYBaHHS OYJIO TPU3HAYEHO JIMIIE 3MiHY CIIOTOBOTO
ereMeHTa (hopBapAHOrO KOHTPAKTy. PerpocneKTHBHE 3aCTOCYBaHHS CTOCYETBHCS
JUIIEe TUX BiIHOCHH XE/DKYBaHHS, SIKi iCHyBaJIM Ha TMOYATKy HaHOUTBII PaHHBOTO
MIOPIBHSJILHOTO Tepioxy abo Oynu mpu3HadeHi mizHimie. KpiMm Toro, sIKmo cyo0'ekT
TOCIIOJJAPIOBAHHS TIPHIIME PIIIEHHS MPO PETPOCIEKTHBHE 3aCTOCYBaHHS TaKOTO
00JTIKY, BIH Ma€ 3aCTOCOBYBATHCH JI0 BCIiX BIHOCHH X€/DKYBaHHS, SIKi BiJ[IIOBiIAalOTh
KpUTEPIAM TaKOrO pilmieHHs (TOOTO POOUTH TakWid BHOIp UISI KOXKHHX OKPEMHUX
BiTHOCHMH XeIDKYBaHHS IIICHA 3AIHCHEHHS Tepexody He Jomyckaerbes). OOmik
0a3MCHUX BaJIOTHUX chpeniB (aAuB. MyHKT 6.5.16) MoOXe 3aCTOCOBYBAaTHChH
PETPOCIIEKTHBHO JI0 TUX BIJTHOCHH XE€IKYBaHHsI, SIKi iCHYBaJIl Ha MOYaTKy HaHO1IbII
PaHHBOTO OPIBHSJIBHOTO Tepioy a00 Oyiny MpH3HAYEH] Mi3HIIIE.
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(B) PETPOCIIEKTUBHO 3aCTOCOBYE BHUMOTY MYHKTY 6.5.6 MpO BiICYTHICTH 3aBEpILIECHHS
CTpOKY Jii a00 MpUITMHEHHS [Iil iIHCTPYMEHTa XeMKYBaHHS, SKIIO:

(M BHACIIJIOK il 200 BIPOBAPKEHHS 3aKOHIB Y HOPMATUBHO-IIPABOBUX AKTiB
CTOPOHHU THCTPYMEHTa XEI)KYBaHHS JOCATAIOTH JOMOBIJIEHOCTI PO 3aMiHy
OHUM a00 KUIbKOMa KIIPHHTOBUMH KOHTpPAreHTaMu CBOTO IEPBiCHOTO
KOHTpAareHTa Tak, 1100 CTaTH HOBUM KOHTPAreHTOM JJIsl KOXKHOT 31 CTOPIH; 1

(i) iHII 3MIHK (32 iX HasBHOCTI) B 1HCTPYMEHTI XE/PKYBaHHS OOMEKYIOTHCS
3MiHaMH, 1110 € HEOOXITHUMH IS 31IHCHEHHS TaKOl 3aMiHUM KOHTpareHTa.

Cy6'ekTn rocnogaproBaHHs, WO AOCTPOKOBO 3actocoByBanu MC®3 9 (2009
p-), MC®3 9 (2010 p.) abo MC®3 9 (2013 p.)

CyO'ekT TroCIOmapIOBaHHS 3aCTOCOBYE IIEPEXiJHI IMOJIOKEHHS NyHKTIB 7.2.1-7.2.26 Ha
BIJIMIOBIHY JaTy Mepiioro 3acrocyBaHHs. CyO'€KT TOCIOJaplOBaHHS 3aCTOCOBYE KOXKHE 3
MepexiJIHUX MOJI0KEeHb NYHKTIB 7.2.3—7.2.14A ta 7.2.17-7.2.26 nuie oguH pa3 (TOOTO SKIIO
cy0'eKT TOCHoJaproBaHHs obepe MmiAxif, 110 nepeadayae 3acrocyBands MC®3 9 y croci0,
YHACJIIOK SIKOr0 Ma€ Miciie OUIbIe OZHIET JaTH MEPIIoro 3aCTOCYBaHHS, TO BIH HE 3MOXKE
3aCTOCYBaTH Oy/b-siKe 3 IIUX MOJ0KEHB 3HOB, SIKIIO 1X yKe OyIo 3acTocoBaHo paHiie). ([us.
TaKOX MyHKTH 7.2.2 Ta 7.3.2).

Cy0'exT TocmomaproBaHHs, kUil 3actocoByBae MC®3 9 (2009 p.), MCD3 9 (2010 p.) abo
MC®3 9 (2013 p.), a morim 3actocoBye 1ieit Ctanaapr:

(a) CKacoBYe 3JlilicCHeHe HUM paHillle Mpu3HadeHHs (JiHAHCOBOI'O aKTHUBY SIK TAKOT'O, IO
OITIHIOETRCS 3a CIIPaBEIJIMBOIO BAPTICTIO depe3 MpUOYTOK abo 30MTOK, SKIIO TakKe
MpU3HAYEHHS OyIJIo 3MiHCHEHE paHiIIe 3TiMHO 3 YMOBOIO, BCTAHOBJICHOIO ITyHKTOM
4.1.5, ame BHACHINOK 3acToCcyBaHHSA IThoro CTaHAapTy 3a3HadeHa ymMoBa OiIbIEe HE
BHUKOHYETKCS,

(6) Mae MpaBO MPHU3HAYUTH (PIHAHCOBHHM aKTUB SK TaKWM, IO OIIHIOETHCA 3a
CIIPaBEIJINBOIO BAPTICTIO depe3 MPHUOYTOK abo 30MTOK, SKIIO Take MPHU3HAYCHHS
paHime He BiAMmoOBimamo O yMOBi, BCTaHOBIEHIM myHKTOM 4.1.5, ame BHACITIIOK
3actocyBaHHs 1boro CTaHIapTy 3a3HavueHa yMOBA TENep BUKOHYETHCS;

(B) CKacoBye 3iiiCHEHE HHM paHillle Tpu3HadeHHs (IHAHCOBOrO 3000B'SI3aHHA 5K
TaKOT0, IO OIIHIOETHCS 3a CIPABEIIMBOIO BAPTICTIO Yepe3 MpuOyTOK abo 30MTOK,
SIKIIO TaKe MpU3HAYeHHs OyNlo 3AICHEHO i Yac MEepBICHOTO BU3HAHHS 3TiTHO 3
YMOBOIO, III0 MICTUTBCS 3apa3 y MyHKTi 4.2.2(a), ajie BHACTIIOK 3aCTOCYBaHHS IIHOTO
CrangapTy 3a3HaueHa yMoOBa OilTbIlie He BUKOHYETHCS,

(r) Mae TMpaBO TMPHU3HAYUTH (iHAHCOBE 3000B'SI3aHHS SIK TaKe, IO OIHIOETHCSA 3a
CIPaBeUIMBOI0 BapTICTIO Yepe3 MpuOyTOK abo 30WTOK, SKIIO TaKe MPH3HAYECHHS
paHilre He BigmoBigama O yMOBi, BCTaHOBJIEHIH MyHKTOM 4.2.2(a), alle BHACIIIOK
3acTocyBaHHs 11boro CTaHIapTy 3a3HaueHa YMOBA TEIep BUKOHYETHCS.

Take mpu3HaueHHS W Take CKacCyBaHHS 3MIHCHIOIOTHCSA Ha TiacTaBi (akTiB i oOcTaBuH,
HasBHUX Ha JaTy Hepumoro 3acrocyBaHHs ILporo CranmapTy. 3a3HadeHa Kinacudikamis
3aCTOCOBYETHCS PETPOCIIEKTUBHO.

MepexiaHi NonoxeHHs WoAo 3actocyBaHHA [JOKyMeHTy «YMoOBU
nonepeaHLOI oNJsiaTu 3 BiA'€MHOKO KOMNeHcauier»

Cy0'exT rocropaproBaHHs 3acTOcOBYe JJOKyMeHT «Y MOBH MONEPEAHBOI OMJIATH 3 BiI'€MHOIO

kommeHcamieo» (3Mian 10 MC®3 9) perpocniektuBHO, 3riqHo 3 MCBO 8, 3 BuUHATKaMu
nepenbaueHnMu nyHkTamu 7.2.30 -7.2.34.
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CyO'ekT TOCHOJAapIOBaHHS, SKWW BIIEPIIC 3aCTOCOBYE IIi 3MIHM OJHOYACHO 3 TICPIIMM
3aCTOCYBaHHSM I[bOT'O CTaHJAPTy 3aCTOCOBYE MyHKTH 7.2.1-7.2.28 3amicTh myHKTIB 7.2.31-
7.2.34.

Cy0'eKT rocriofiaproBaHHs, KU BIIEpIIIe 3aCTOCOBYE IIi 3MiHU MICHS MEPIIOTO 3aCTOCYBAHHS
LBOTO CTAHIAPTY MA€ 3aCTOCOBYBATH IMyHKTH 7.2.32—7.2.34. Cy0'eKT TonoaaproBaHHs TaKOK
3aCTOCOBYE 1HINI TMEPEXiJHI IOJIOKEHHS, 3a3HaueHi B I[bOMY CTaHIapi, HEOOXimHI mpu
3aCTOCYBaHHI IMX 3MiH. 3 I[i€10 METOI0 TIOCHJIAHHS Ha JIATY MEPIIOro 3aCTOCYBaHHSI TOBUHHO
YUTATHCh, SK TIOCHJIAHHS Ha JaTy IOYaTKy 3BITHOTO TIepioAy, B SKOMY CYyO’€KT
rOCIIOJAPIOBAHHS BIIEPIIIE 3aCTOCOBYE I1i 3MiHU (aTa MEPLIOro 3aCTOCYBAHHS LIUX 3MiH).

o crocyeThcs mpu3HaveHHs (PiHAHCOBOI'O aKTUBY 4M (hiHAHCOBOrO 3000B'sI3aHHS SIK TAKOT0,
IO OI[IHIOETHCS 32 CIPaBEIIMBOIO BapTICTIO Yepe3 NPHOYTOK abo 30HTOK, cyO'eKT
TOCIIO/IaPIOBAHHS:

a) CKacoBYe 3JliliCHEHe HIM paHillle MpU3HaYeHHs (JiHAHCOBOTO aKTHUBY SIK TAKOTO, IO
OLIIHIOETHLCS 3a CIPABEIJIMBOI0 BapTICTIO Yepe3 MPUOYTOK abo 30MTOK, SKINO TakKe
npr3HaveHHs OyJo 3JiHCHEeHe paHille 3TiHO 3 YMOBOIO, BCTAHOBJICHOI ITyHKTOM
4.1.5, ane BHaCHiJIOK 3aCTOCYBaHHS IIMX 3MiH 3a3HaueHa yMOBa Oulblie He
BHUKOHYETHCS,

0) Ma€e TMpaBO MPHU3HAYUTH (HIHAHCOBHUH aKTUB SK TaKWM, IO OIIHIOETHCA 3a
CIPAaBEUIMBOI0 BapTICTIO depe3 NpuOyTOK a00 30MTOK, SKIIO Take MPU3HAYCHHS
paHime He BiInoBigamo O yMOBI, BCTaHOBIeHil myHKToMm 4.1.5, ane BHaCIiIOK
3aCTOCYBaHHS IIMX 3MiH 3a3HaUeHa yMOBa TeIep BUKOHYETHCS,

B) CKacoOBY€E 3IiiiCHEHE HUM paHille MPU3HAYCHHS (HiHAHCOBOTO 3000B'I3aHHS 5K
TaKOTo, IO OIIHIOETHCS 3a CIIPABEUTMBOIO BAPTICTIO depe3 NMpuOyTok abo 30MTOK,
SKIIO TaKe MPU3HAYCHHs 0YyJI0 3/IHICHEHO 3TiTHO 3 YMOBOIO, BCTAHOBIICHOIO ITyHKTOM
4.2.2(a), ame BHACTIZOK 3aCTOCYBaHHsS WX 3MIH 3a3HaueHa yMoBa OuIbIe HE
BHUKOHYETKCS,

T) Ma€ TpaBO TPHU3HAYUTH (iHAHCOBE 3000B'I3aHHSA SK Take, IO OIlIHIOETHCS 3a
CIPaBeUIMBOI0 BapTICTIO depe3 MpHOyTOK a0 30MTOK, SKIIO Take MPH3HAYEHHS
paHimre He BiAMOBigaso 6 yMOBi, BCTaHOBJIeHIH myHKTOM 4.2.2(a), aye BHACIIIOK
3aCTOCYBaHHS IUX 3MiH 3a3HaYCHA YMOBA TeTep BUKOHYEThCS.

Take mpm3HavueHHS I Take CKacyBaHHS 3IIMCHIOIOTHCA Ha mifacTaBi (akTiB i oOcTaBwH,
HasBHUX Ha JIaTy MEPIIOTo 3aCTOCYBAHHS IIUX 3MiH. 3a3HaueHa Kiacu(ikaIlis 3aCTOCOBYETHCS
PETPOCIEKTHUBHO.

Cy0'exT rocrionaproBaHHs He 3000B's13aHAN 3/1iHCHIOBATH ITEPEPaXyHOK 32 MOMepeHi Mepioan
T BimoOpaskeHHs 3acTocyBaHHS IuX 3MiH. Cy0'€KT rocroaptoBaHHs Ma€ MPaBo 3MIHCHATH
IepepaxyHoK 3a IMOMepenHi IMepiogw TOMi W IJWINe TOMAi, KOJIM 1€ € MOXJIMBUM 0e3
BHKOPHCTaHHS iH(opMaIlii, 10 cTana BigoMa ITi3HilIe, a nepepaxoBaHa ¢piHaHCOBA 3BITHICTH
BiAnoBinae BciM BUMoram nporo Cranmapty. SKmo cy0'eKT rocnofaproBaHHs MepepaxyHoK
3a TIOTepe/HI TIepiou He 3MIHCHIOE, TO Cy0'€EKT TOCMOIapIOBaHHS BU3HAE OYy/Ib-SIKY Pi3HHIIIO
MDX TIONIEPEHBOI0 0AJIAHCOBOIO BapTICTIO Ta 0AIAHCOBOKO BAPTICTIO HA TOYATOK Pid4HOTO
3BITHOrO TMepiogy, IO BKIOYAaEe B cede JaTy IepUIoro 3acTOCYyBaHHS IHMX 3MiH, Y
HEpO3MoIiIeHOMYy MpHOYTKY Ha MOYaToK mepiony (abo, 3aJieKHO Bij cuTyallii, B iHIIOMY
KOMIIOHEHT1 BJIACHOTO KariTany) 3a piuHWN 3BITHWH Iepiod, MmO BKIOYae B cede JaTy
MEPIIOro 3aCTOCYBAHHS IUX 3MiH.

V 3BiTHOMY mepioai, sSIKMil BKIIoUae B ce0e AaTy MEepIIoro 3aCTOCYBaHHA LIUX 3MiH, Cy0'€eKT
TOCIIO/IaPIOBAHHS PO3KPUBAE CTAHOM Ha JaTy IMEpIIOr0 3acTOCYBAaHHS LHUX 3MIH Taky
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iHpOpMaIilo 3a KOXKHUM KiacoM (piHAaHCOBHX aKTHBIB 1 (piHaHCOBHX 3000B’s3aHb, Ha fAKi
BIUTUHYJIH 111 3MiHU:

a) MIOTEPEIHIO KATETrOPito OI[iIHKK Ta 0aJlaHCOBY BapTIiCTh, BU3HAUEHI O€3MOCEPEIHBO Mepe/
3aCTOCYBAHHSM IUX 3MiH;

0) HOBY KaTeropilo OIiHKK Ta 0aJaHCOBY BapTiCTh, BU3HAUYCHI MICIIS 3aCTOCYBAHHS [IUX 3MiH;

B) 0anaHCcOBY BapTiCTh OyIb-IKUX (HiHAHCOBUX aKTHBIB 1 piHAHCOBUX 3000B'sI13aHb Y 3BiTi PO
(iHaHCOBHIA CTaH, AKi MOMEPEAHBO OYIIN MIPU3HAYCH] TAKHMH, L0 OLIHIOIOTHCS 3a CIIPaBEITUBOIO
BapTICTIO 4epe3 NpUOYyTOK abo 30HMTOK, aje OO0 SKUX TaKe MpHU3HAa4YeHHs Oulblie He
3aCTOCOBYETHCS; Ta

T) MPUYMHU IS 3[IHCHEHHS YA CKacyBaHHs Oy/Ib-sIKOTO MpU3HAaYeHHs (JiIHAHCOBUX aKTHBIB
a00 (iHAaHCOBUX 3000B'S3aHb TAaKMMH, IO OI[IHIOIOTHCS 3a CIPABEIJIMBOI0 BapTICTIO uepes
npuOyTOK 2060 30MTOK.

MepexigHi nonoxeHHsa ana WopiyHux yaockoHaneH MC®3

Cy0'ekT TocCIofaproBaHHs 3aCTOCOBYE NOKYMEHT «ll[opiuni yoockonanenns MCD3, yuxn
2018-2020 poxis» no diHaHCOBUX 3000B's13aHb, SIKi MOAU(DIKYIOTECS UM OOMIHIOIOTHCS B JICHB
MoYaTKy IMepuioro pivyHOro 3BiTHOrO mepiofy (abo Tmi3HIiNIe), B SKOMY CYO'€KT
TOCIIO/IAPIOBAHHS 3aCTOCOBYE III0 3MiHY BIIEpIIIE.

MepexigHi nonoxeHHa ana MC®3 17 B pepakuil 3i amiHamu Bifg
yepBHSs 2020 poky

Cy0'exT TocmomaproBaHHs 3acTOCOBYE 3MiHHU, ski 10 MC®3 9 6ymo BHeceHo MCD3 17 3
ypaxyBaHHsM 3MiH, BHeceHUX y depBHI 2020 poky, perpocnektuBHO 3rigHo 3 MCBO 8 3
BHHSITKaMH, SIKi iepeadaueHo myHkramu 7.2.37-7.2.42.

Cy0'exT TocniomapioBaaHs, 1o Bepie 3actocoBye MC®D3 17 3 ypaxyBaHHSIM 3MiH, BHECCHUX
y uepBHi 2020 poKy, OHOYACHO 3 MEPIIUM 3aCTOCYBaHHAM HUM 11poro CTaHmapry,
3aCTOCOBYE MyHKTH 7.2.1-7.2.28 3amMicTh myHKTIB 7.2.38—7.2.42.

Cy0'exT rocriogapioBasHs, 1o Brepiie 3acrocoye MC®3 17 3 ypaxyBaHHIM 3MiH, BHECEHHX
y uepBHi 2020 poKy, TCIIs MepIIoro 3aCTOCYBaHH HUM boro CTaHAapTy, 3aCTOCOBYE ITyHKTH
7.2.39-7.2.42. Takuit Ccy0'eKT TOCHOAAPIOBAHHS TAKOXK 3aCTOCOBYE IHINI MepeXimHi
ronoXKeHHs mporo CTaHaapTy, HEOOXiAHI A1 3aCTOCYBaHHS IUX 3MiH. /)1 IIbOTO 3raku mpo
JaTy TIEePIIOTro 3aCTOCYBAaHHS CIiJ] PO3YMITH SIK 3TaJIKd PO MOYATOK 3BITHOTO Iepiony, B
SIKOMY CYO0'€KT TOCIIOTapIOBaHHS BIIEPIIE 3ACTOCOBYE I1i 3MiHHU (JaTa MepIIoro 3aCTOCYBaHHS
[IUX 3MiH)..

[lo crocyeThcs mpu3HadeHHs (iHAHCOBOrO 3000B'SI3aHHS SIK TAKOTO, IIO OIIIHIOETHCS 3a
CIPaBeUTMBOIO BAPTICTIO Yepe3 MPUOYyTOK a00 30MTOK, Cy0'€EKT rOCIIOapiOBaHHS:

a) CKacoBY€ 3/iliCHEHe HUM paHillle pu3HaueHHs (iHaHCOBOTO 3000B'sI3aHHS SIK TAKOTO,

IO OI[IHIOEThCA 32 CIPABEIIMBOI0 BAPTICTIO depe3 MpuOyTOoK abo 30MTOK, SKIIO Take
MpU3HAYEHHsT OyJIO 3MIMCHEHO 3TiTHO 3 YMOBOIO, BCTaHOBJIEHOIO ITyHKTOM 4.2.2(a), ame
BHACJIJIOK 3aCTOCYBaHHS IIMX 3MiH 3a3HaueHa yMOBa OiJIbllle HE BUKOHYETBCS; Ta

0) Ma€e MpaBO MPHU3HAYMTH (DiHAHCOBE 3000B'S3aHHS SK TaKe, IO OI[IHIOETHCS 3a
CHPaBeUIMBOI0 BAPTICTIO Yepe3 MPUOYTOK a00 30MTOK, SKIO Take MPU3HAYECHHS paHille He
BiJIoBi1a10 O YMOBI, BCTAaHOBJICHIN ITyHKTOM 4.2.2(a), ajie BHACTIIOK 3aCTOCYBaHHS IIHX 3MiH
3a3HayeHa YMOBA Telep BUKOHYETHCS.
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7.2.40

7.2.41.

7.2.42

7.2.43

7.2.44
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Take nmpu3HaueHHS I Take CKaCyBaHHsI 3/[IICHIOIOTHCSI Ha MiICTaBi (haKTiB i 00CTaBHH, HASIBHUX
Ha JaTy MepIIoro 3acTOCyBaHHS IMX 3MiH. 3a3HayeHa KiIacHQikalis 3acTOCOBYETHCS
PETPOCIIEKTHBHO.

Cy0'exT rocrogaproBaHHs He 3000B'13aHUI 3A1HCHIOBATH TTEPEpaXxyHOK 3a TIONepeHi epioau
JUIS BiTOOpaskeHHs 3acTOCyBaHHS IMX 3MiH. Cy0'eKT rocrolaproBaHHs Ma€ MPaBo 3IHCHUTH
MepepaxyHoK 3a TMOMEpeAHi NepioAnd JuIIe TOMi, KOJMW I[e MOXJIMBO 3poOuTu 0e3
BUKOpHCTaHHS iH(opMamii, mo crana Bigoma mizHime. SKmo cy0'ekT TocmoJaproBaHHS
3IIICHIOE TIepepaxyHOK 3a MOMepeaHi mepioau, To (iHaHCOBa 3BITHICTH MICIS MEPEepaxyHKy
Mae BitoOpaxxatu Bci BUMOTH 11boro CTaHaapTy 1o iHaHCOBUX IHCTPYMEHTIB, Ha SIKi BIUIMHYB
nepepaxyHoK. SIKImo cy0'eKT rocCIoOfaplOBaHHS IEpPepaxyHKy 3a IOMNEPEIHI Mepiogud He
3MIHCHIOE, TO CYO0'€KT TOCHOJAPIOBAaHHS BU3HAE OY/b-SIKY PI3HUII0 MDK IONEPEIHBOIO
0aJIaHCOBOKO BapTICTIO Ta 0AJIAHCOBOIO BAPTICTIO HA MIOYATOK PIYHOrO 3BITHOTO MEPioay, 110
BKJIIO4a€e B cebe JaTy IMepuIoro 3aCTOCYBaHHS [UX 3MiH, Y HEPO3MOAIIEHOMY MPUOYTKY Ha
moyatok nepiofny (abo, 3aJexHO BiJ CHTYyallil, B iHIIOMY KOMITOHEHTI BJIACHOTO KaIliTany) 3a
piuHUit 3BITHUI Mepiof, O MICTUTH y c001 IaTy MEPIIOro 3aCTOCYBaHHS [TUX 3MiH.

VY 3BiTHOMY Tepiofli, O MICTUTH y cO01 JaTy MEpIIoro 3aCTOCYBaHHs IUX 3MiH, Cy0'€KTOBI
TOCIIO/IaPIOBAHHS HEMa€e MOTpeOU MOoaBaTH KibKiCHY iH(opMarliro, nependadeHy myHKTOM
28(m) MCEO 8.

VY 3BiTHOMY mepiofi, KK BKJIOYA€E B ceO€ JaTy MEPIIOro 3aCTOCYBaHHS IIUX 3MiH, Cy0'€KT
TOCIIO/IAPIOBAHHS PO3KPHBAE CTAHOM HA JIATy TEPIIOro 3acTOCYBaHHS WX 3MiH TaKy
iHpOpMaIlifo 32 KOXKHUM KiacoM (iHAaHCOBUX aKTHBIB i (piHAHCOBUX 3000B's3aHb, HA SKUN
BIUTMHYJIH 111 3MIHH:

a) ronepenHio  kKimacudikailifo BKIIOYHO 3 TONEPEIHBOI0 KATEropi€lo  OIHKH,
BIAITOBITHO IO CUTYyaIlii, Ta 0aJaHCOBY BapTiCTh, BH3HAUCHI O€3MMOCEPEIHBO TTEepe
3aCTOCYBaHHSM IIUX 3MiH;

0) HOBY KaTEropiro OIIHKK Ta OaJlaHCOBY BapTiCTh, BU3HAUCHI ITICIIS 3aCTOCYBAHHS ITHX
3MIH;
B) 0aJlaHCOBY BapTiCTh Oyab-iKkuX (hiHAHCOBHX 3000B'sI3aHb Y 3BITI PO (hiHAHCOBHI

CTaH, SKi MOTepeTHbO Oy MPU3HAYEHI TAKUMH, IO OI[IHIOIOTHCS 32 CIIPaBEIITHBOIO
BapTICTIO Yepe3 mpruOyToK abo 30MTOK, aje OLIbIIe He MAIOTh TAKOTO MPU3HAYEHHS;
Ta

T) MIPUYYHU U1 3MIHCHEHHS YW CKACyBaHHS OyIb-sIKOTO TPH3HA4YeHHS (HiHAHCOBUX
3000B'13aHb TAKUMH, IO OI[IHIOIOTHCS 33 CHPABEAITUBOIO BapTICTIO Yepe3 MPUOYyTOK
ab0 30HUTOK.

MepexigHi nonoxeHHs AOnNA [oKyMmeHTa «Peghopma emasrioHHoOI
cmaeku eiocomka — Pa3a 2»

Cy0'exT rociofaproBaHHs 3aCTOCOBYE NOKYMEHT « Peghopma emanonnoi cmaexu eiocomxa —
@asa 2» perpocnekTuBHO 3rinHo 3 MCBO 8 3 BuHsATKaMu, niepesdaueHMH IMyHKTamMu 7.2.44—
7.2.46.

Cy0'exT rocrogapioBaHHs NpU3HAYa€ HOBI BITHOCHHM XEIKyBaHHS (HAIllpUKJIad ONKCaHi B
myHKTi 6.9.13) nume mnepcrekTHBHO (TOOTO cCy0'€KTOBI TOCIIOAAapIOBaHHS 3a00POHEHO
MpU3HAYaTH HOB1 BIJHOCHHHU OOJIKY XE€UKYBaHHS B IONEPEHIX mepiogax). YTiMm, cy0'ekT
TOCIIOJAPIOBAHHS BITHOBIIIOE TIPUITMHEHI BIJTHOCHHH XE/PKYBAaHHS B TOMY I JIMILE TOMY pasi,
SIKIIIO BUKOHYIOTBCS TaKi yMOBH:

a) CyO'€KT TOCHOAApIOBaHHS NPHUIIMHHUB TakKi BIJTHOCHHHM XEDKYBAHHS BHHSTKOBO
BHACHIZIOK 3MiH, SKHX BHMarana pedopma erajJoHHOI CTaBKU BiICOTKa, a SKOM i
3MiHHU OYyJI0 3aCTOCOBAHO B TOH Yac y Cy0'ekTa rocrnojaproBaHHs He Oyno 6 morpedu
MPUITUHATH TaKi BITHOCUHU XEIKYBaHHS;
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0) Ha TIOYaTKy 3BITHOTO Mepiofdy, B SIKOMY CYO'€KT TOCHOAApIOBaHHS 3aCTOCOBYE IIi
3MiHU BIEpIIe (JaTa MEpUIOro 3acCTOCYBaHHS LUX 3MiH), LI MPUIUHEH] BiAHOCHHH
Xe[DKyBaHHSA BiAMOBINAOTh KBami(ikallitHUM KpUTEpisiM OOIIKY XemKyBaHHS (ITicIst
BpaxyBaHHS IUX 3MiH).

Sxmo, 3actocoBylourd MYHKT 7.2.44, cyO0'€KT TOCIOAAPIOBAHHS BiTHOBJIIOE TPHUIIMHEHI
BIIHOCHHHU XEIDKYBaHHs, CYO'€KT TOCHOJApIOBAHHS BBaKa€ 3rajKM IpO JaTy IEpLIoro
NIPU3HAYEHHS QJIbTEPHATUBHOI €TAJOHHOI CTABKM KOMIIOHEHTOM PpHU3HUKY, SKUH HeE
BCTaHOBJICHO JIOT'OBOPOM, TojaHi B myHKTax 6.9.11 i 6.9.12, 3ragkamu mpo AaTy MEpIIoro
3aCTOCYBaHHS IUX 3MiH (TOOTO mepion y 24 Micsi Ui Takoi albTepHATHBHOI €TATIOHHOT
CTaBKH, MPH3HAYEHOI KOMIIOHCHTOM pH3HMKY, SKHH HE BCTaHOBIIEHO JOTOBOPOM,
PO3IIOYMHAETHCS 3 JATH TEPUIOTO 3aCTOCYBAHHS LIUX 3MiH).

Cy0'exT rocroaproBaHHs He 3000B'13aHUI 3/11HCHIOBATH MTEpEpaxyHOK 3a TIONepeHi epioau
JUTS BiTOOpaskeHHs 3acTocyBaHHs 1MX 3MiH. Cy0'eKT rocrojaproBaHHs Ma€e PaBo 3IIHCHUTH
MepepaxyHoK 3a TMOMepeHi IMepioad ToAl W JuIne TOMi, KONMH 1€ € MOXIHMBHM 0e3
BUKOpHCTaHHS iH(opMarii, o crana Bigoma mizHinie. SIKmo cy0'eKT TocCIoaproBaHHS
IepepaxyHKy 3a MOMepeHi Mepion He 3IHCHIOE, TO CY0'€KT TOCIOJapIOBaHHS BU3HAE OY/Ib-
SIKY PI3HHIIIO MIXK MTOTIEPEHBOI0 0aJTAHCOBOIO BAPTICTIO Ta 0aIaHCOBOKO BAPTICTIO HA ITOYATOK
pidHOr0 3BITHOTO TEpioay, IO BKIIOYAE B ceOe JaTy MepIioro 3acTOCYBaHHS IUX 3MiH, y
HEepOo3Mo/iIeHoMy MpHOYTKY Ha MOYaToK mepiomy (abo, 3alexHO Bijf CHTyallii, B iHIIOMY
KOMITOHEHT] BJIACHOTO KaITliTany) 3a piyHHUA 3BITHHUH [Epio]], 110 MICTUTh y CO01 AaTy MepIioro
3aCTOCYBAHHS IMX 3MIH.

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

7.3.1

7.3.2

Leit cranmapt 3amiHioe co6orw Ta ckacoBye KTM®3 9 «llepeoyinka sbyoosanux noxioHux
incmpymenmisy. Bumoru, BHeceHi B MC®3 9 y xoBtHi 2010 poky, BKIOYalOTh y cede
BHMMOTH, 10 paHirie Oy BukiaaeHi B myHkrax 517 KTM®3 9. Yuacnigok uporo B MC®3 1
«llepuie 3acmocysanns Midichapoonux cmanoapmie ¢hinancosoi 36imnocmi» OyII0 BHECEHO
BHUMOT'H, TII0 paHinie Oynu BUKIaaeHi B myHkTi 8§ KTM®3 9.

Lei#t Cranmapt 3aminioe coboro Ta ckacoBye MC®3 9 (y pemakmii 2009 p.), MCD3 9 (y
pemakmii 2010 p.) Ta MC®3 9 (y penakuii 2013 p.). BogHouac, cy0'ekT rocmofaptoBaHHS Ma€e
MIPaBO MPUIHSTH PIIIEHHS CTOCOBHO PIYHUX MePioIiB, 0 po3modaiuch 0 1 ciuns 2018 poky,
Ipo 3acTocyBaHHs nonepenHix penaknidi MC®3 9 3amicts 3actocyBaHHs mboro CTaHIapTy B
ToMmy (i Jmmie B TOMY) BHMAIKY, SKIIO BIANIOBIIHA JaTa MEPIIOro 3aCTOCYBAHHS TaKUM
cy0'eKTOM TOCTIOfaproBaHHA Maia Micie 10 1 mororo 2015 poky.
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12-micsuHi ouikyBani
KpeauTHi 30uTKH (12-
month expected credit
losses)

aMopTH30BaHa
co0iBapTicTh
(pinanCcoOBOrO aKTUBY
a00 ¢inancoBoro
3000B'sI3aHHS
(amortised cost of a
financial asset or
financial liability)

JOTOBIpPHI AKTHBH
(contract assets)

KPeIuTHO-3HeliHeH i
(dinancoBuii akTHB
(credit-impaired
financial asset)

Uactka o4ikyBaHMX KpeIMTHUX 30MTKIB 32 BeCh CTPOK [il, sIKa BKIIIOYAE
B ceOc ouikyBaHi KpenMTHi 30MTKH, OOYMOBJIEHI MOAIIMU JIeonTy 3a
(hiHAHCOBHM 1HCTPYMEHTOM, IO € MOXKJIMBHMU MPOTIToM 12 MicsIIiB micis
3BITHOI JATH.

Cyma, 3a sikoro (hiHaHCOBUH aKTHUB UM (PiHAHCOBE 3000B'13aHHSI OI[IHIOETHCS
Ol yac TEpBICHOIO BH3HAHHS 3 BUPAXyBaHHSM IIOTAllleHHS OCHOBHOI
CyMH, 13 IoJaBaHHsAM a00 BUpaXyBaHHSAM HaKOIMMMYEHOT aMOpTH3allil Oy b-
SKOT PI3HMIII MDK TIEPBICHOIO BapTICTIO Ta BapTICTIO NpPHU IOTaIICHHI
(BimkopuroBaHoi, y BHIaAKy (IiHAHCOBHMX aKTWBIB, i3 YypaxyBaHHIM
pe3epBy Mix 30MTKM), BU3HAYCHA 32 MeTOI0M e()eKTUBHOTO BiICOTKA.

IIpaBa, siki 3rinHo 3 MC®3 15 «/Joxio 6i0 0docoeopie 3 KuicHmamuy
OOJIIKOBYIOTHCSL BIAMOBIAHO 10 1boro CTaHAapTy B LUIAX BU3HAHHS Ta
OLIIHIOBaHHsI MPUOYTKIB 200 30MTKIB Bijl 3MEHIIIEHHS KOPUCHOCTI.

®DiHaHCOBHUH aKTHB € KPEIUTHO-3HEI[IHEHUM, SIKITIO CTAJIach (CTAIMCh) OMHA
momis abo JexinbKa IOJIM, [0 HEraTHMBHO BIUIMBAaIOTH Ha OI[IHIOBaHI
MaliOyTHI TPOIIOBI IMOTOKK Takoro (iHaHCOBOro akTHBY. Jlo JOKa3iB
KPEIUTHOTO 3HEI[IHEHHS, HaJIe)KaTh HAsSBHI TaHi PO Taki MOIii:

(a)

3Ha4Hi PiHAHCOBI TPYIHOII EMITEHTA Y1 TTO3UYAIEHHKA;

(6) MTOpYIIEHHS TOTOBOPY Ha KIITANT Aedonty abo MpoCTPOYeHHS ;

(B) HaJaHHSI KPeauTOpoM (KPEAUTOpaMH) MO3UYAIBHUKA MOCTYIKH
(TOCTYTIOK) 13 €KOHOMIYHUX UM JIOTOBIPHUX NMPUYHH y 3B'A3KY 3
(hiHaHCOBMMHM TPYAHOIIAMH MO3MYATHHUKA, MOXKIIUBICTh HaTaHHS
AKX B IHIIOMY BHIIAJKy KpenuTop (KpeauTopH) He PO3TISAAIIH O;

(r) 3pOCTaHHS HWMOBIpHOCTI OTOJIOITICHHS MTO3UIATFHIKOM
OaHKpyTcTBa 200 iHIIOI (piHAHCOBOI peopraHizamii;

(™) 3HUKHEHHS aKTUBHOT'O PUHKY /I (DiHAHCOBOTO aKTHBY BHACIIIOK
(hiHaHCOBHX TpPyTHOIIIB; 2060

(m) npuadaHas a0o BUMYCK (DIHAHCOBOTO AaKTHBY 3 BEITHUKOO

3HIDKKOIO, 1110 BitoOpakae 3a3HaHI KPeAUTHI 30MTKH.

InenTudikaris eAMHOT KOHKPETHOI MOJ(ii MOXK€ BUSBHTHUCH HEMOXKITUBOIO,
ajye CyKyNMHHH BIUTMB KUTBKOX TOJIH MOXE MNPH3BECTH J0 KPEAUTHOTO
3HEliHEeHHS (iHAHCOBUX aKTHBIB.
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KPeIuTHi 30UTKHN
(credit loss)

BiIKopuroBaHna Ha
KPEeAUTHUI PU3NK
e(peKTHBHA CTABKA
BigcoTka (credit-
adjusted effective
interest rate)

NPUITUHCHHA
BU3HaAHHSA
(derecognition)

MC®3 9

PisHuns Mix yciMa NOTOBIpHMMH T'POIIOBUMH MOTOKAMH, IO HAJIEKHUTh
Cy0'eKTOB1 TOCIIOAAPIOBAHHA 3TiITHO 3 JOTOBOPOM, Ta BCiMa T'POLIOBHMU
IIOTOKaMH, 5IKi Cy0'€KT TOCIOJaproBaHHs OYiKye oxepkatu (ToOTo BCi
HEIOTPUMaHI CyMH TPOIIOBUX KOINTIB), JNMCKOHTOBAaHA 3a IEPBICHOIO
e()eKTUBHOIO CTABKOIO BiIcoTKa (a00 BiAKOPUTOBaHOIO HA KPeIUTHUH
PHM3UK e(eKTHBHOI0 CTAaBKOI0 BiAcOTka 3a mnpuadGaHuMHu ado
CTBOPEHUMH KpeIUTHO-3HeliHeHMMH (IiHAHCOBUMHM AKTHBAMMU).
Cy0'ekT rocnogaproBaHHsI OLIHIOE TPOIIOBI MOTOKH LUISXOM YpaxyBaHH:I
BCIX YMOB JIOTOBOpY 32 (hiHAHCOBUM iHCTPYMEHTOM (HAIIPUKJIIAJ, OMIIIOHIB
Ha JIOCTPOKOBE TOTalICHHS, MPOJIOHTAIlI0, BUKOHAHHS Ta aHAJOTIYHUX
OII[IOHIB) TIPOTATOM O4YIKYBAHOTO CTPOKY Jii Takoro (hiHaHCOBOTO
iHcTpyMmeHTa. [Ipy 11boMy BpaxoBYIOTBCSI TPOIIIOBI MTOTOKH, SIKi BKIFOUYAIOTh
y ce0e rpoIloBi MOTOKH Bifl peanizaiii yrpuMyBaHOi 3acTaBu abo iHIIOrO
3aCc00y MOKpPAIEHHS KPEAUTHOT AKOCTI, 110 € HEB1I'€MHOIO YaCTHHOIO YMOB
noroBopy. [Ipu 11bOMY 3aCTOCOBYETHCS MPHUITYHICHHS MOAO MOXKJIHBOCTI
JIOCTOBIPHOI OILIIHKM O4YiKYBaHOTO CTPOKY Jii (iHaHCOBOTO iHCTpYMEHTA.
BoaHouac, y THUX pIAKICHMX BUIAJAKaX, KOJIH JOCTOBIPHO OI[IHUTH
O4iKyBaHWI CTpPOK Jii (iHAHCOBOI'O IHCTPYMEHTa HEMOXXJIHMBO, CYO'€KT
TOCIIO/IaPIOBAHHS BUKOPHCTOBYE 3allMINOK JIOTOBIPHOI'O CTPOKY  Jiii
(hiHaHCOBOTO IHCTPYMEHTA.

CraBka, sika 3a0e3liedye TOYHE JUCKOHTYBaHHS OI[IHIOBAHUX MalOyTHIX
IPOLIOBUX TIOTOKIB 200 HAJIXOJKEHB 3a OYIKYBaHUI CTPOK JiT PiHAHCOBOT'O
aKTHBY JI0 aMOPTHU30BAHOI c00iBapTOCTi hiHAHCOBOr0 AKTUBY, IO SBIISIE
co0010 mpuadaHuii 260 CTBOPEeHUH KpeauTHO-3HeliHeHn (iHaHCOBHIA
akTuB. [lim Yac po3paxyHKy BiIKOPHUTOBAHOI Ha KPEAUTHUN PH3UK
e(eKTUBHOI CTaBKH BiJICOTKA CYO0'€KT TOCIOAApIOBAHHS OLIIHIOE OYiKyBaHI
TPOITIOB] ITOTOKH NIUISIXOM YpaxXyBaHHS BCiX YMOB JOrOBOpPY 32 (DiHAHCOBUM
aKTHBOM (HAIIPHKJIAJI, OIIIIOHIB HA JOCTPOKOBE IOTANICHHS, TTPOJIOHTAITIIO,
BUKOHAHHS Ta aHAJIOTIYHHX OMITIOHIB) 1 0UIKYBAHMX KPeIUTHUX 30UTKIB.
Leit po3paxyHOK BKJIIO4YaEe B ceOe BCi KOMICIT Ta MyHKTH, CIUIa4eHi abo
oflepaHi MDK CTOPOHAMH JOTOBOPY, IO € HEBiT'€MHOI YaCTHHOIO
eexTuBHOI CTaBKM BincoTka (auB. myHKTH b5.4.1-b5.4.3), BuTpaTH Ha
omepanilo, a TakoX yci iHmi mpemii abo guckonTu. [lpm 1BOMY
3aCTOCOBYETBCS TMPUITYIIEHHS TPO MOXKIIMBICT JOCTOBIPHOI OITIHKH
TPOMIOBHX TIOTOKIB Ta OYIKYBAHOTO CTPOKY Jii Tpymu MomiOHUX
(hinaHCOBHX iHCTpyMeHTiB. BogHouac, y THX PiAKICHUX BUMAAKaX, KOIA
JIOCTOBIPHO OLIHUTH TPOIIOBI MIOTOKH YH 3AJTHIIIOK CTPOKY Aii (hiHaHCOBOTO
iHCTpyMeHTa (a0o rpynu (hiHAHCOBUX IHCTPYMEHTIB) HEMOXKIIHBO, CY0'€KT
TOCIIOJITAPIOBAaHHS BHKOPHUCTOBYE JOTOBIPHI TPOIIOBI MOTOKH 3a TIOBHUM
JIOTOBIpHUI CTPOK 1ii (hiHaHCOBOTO iHCTpyMeHTa (abo rpymnu (iHAHCOBUX
IHCTPYMEHTIB).

Buxirouenns ¢inancoBoro akTuBy abo (hiHaHCOBOTO 3000B's13aHHS, 10 OYB
(Oynmo) panime Bu3HaHWK (BU3HAHE), 31 3BITY Npo (iHAHCOBUU CTaH
cy0'eKTa rocroiaprOBaHHIL.
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MOXiAHUI iHCTpYMEHT
(derivative)

auBigenan (dividends)

MeETOa e(l)eKTI/lBHOFO
BigcoTka (effective
interest method)

e(peKTHBHA CTABKA
BigcoTka (effective
interest rate)

OYiKyBaHi KpeauTHi
30uTKH (expected
credit losses)

JA0ToBip (piHaHCOBOL
rapanril (financial
guarantee contract)

dinaHcoBuUil iHCTPYMEHT a00 IHIIMK KOHTPAKT Y MEXax 3aCTOCYBaHHS
uporo CTaHmapry, SKHid Ma€ BC1 TPU TaKi XapaKTEPUCTUKU:

(a) HOro BapTiCTh 3MIHIOETHCS y BIAMOBIAb HA 3MiHHM BCTAHOBJICHOI
CTaBKU BIJICOTKA, IIIHM (PIHAHCOBOI'O IHCTPYMEHTA, ILIiIHU TOBApy,
BaJIIOTHOT'O KYPCY, IHACKCY I[iH Y4 CTABOK, TOKa3HUKA KPEAUTHOTO
PEUTHHTY YW IHACKCY KPEIUTOCIPOMOXKHOCTI, ab0 IMOMIOHOI
3MIHHOT BEIMYMHU (SKUH I1HOJI HAa3MBaIOTh «0a30BOIOY);, 3a
YMOBH, 110, Y BUMNAJAKy He(iHAHCOBOi 3MIHHOI BENUYMHH, IS
3MiHHA BEJIMYMHA HE € CIIEIU(IUHOO ISl CTOPOHU JIOT'OBOPY;

(6) BiH HE BMMAara€ IOYaTKOBHUX YHCTHUX IHBECTHIlii a00 BHMarae
MOYATKOB1 YMCT1 IHBECTHIII], SIKi € MEHIIUMHU 3a Ti, 110 Oyau O
noTpiOHI JUIs IHIIUX THUIIIB KOHTPAKTIB, SIKi, 3a OUIKyBaHHSIM,
MaroTh NOAIOHY peakIlifo Ha 3MiHM PHHKOBHUX (PAKTOPIB;

(B) PO3paxyHKHU 3a HUM 3/IHCHIOIOThCS HA MaHOYTHIO JaTYy.

Posnoain npuOyTKiB Mixk JepKaTensiMyA iIHCTPYMEHTIB BIIACHOTO KaIliTaimy
MIPOIOPIIIHO 10 HAJISKHOI IM YaCTKH KaIliTajly BiIIIOBIIHOrO Kjacy.

Mero, o BUKOPHCTOBYETHCS JIJIsl pO3PaXyHKY aMOPTH30BaHOI
cobiBapTocTi (piHaHCOBOr0 aKTUBY 200 PiHAHCOBOI0 3000B'SI3aHHS Ta
JUTSL PO3IIONLIY i BU3HAHHS HPOLIEHTHOI'O A0XOAY M ITPOIEHTHUX BUTPAT
y npuOYTKY a00 30UTKY 3a BiAMOBIIHIN TIEpio].

CraBka, sika 3a0e3liedye TOYHE JUCKOHTYBaHHS OI[IHIOBAHUX ManOyTHIX
IPOIIOBHX ITOTOKIB a00 HAJAXOPKEHB 3a OUIKYBaHUH CTPOK Jii (hiHAHCOBOTO
akTHBY 260 (hiHaHCOBOTO 3000B'sI3aHHS 10 BAJOBOI 0aJIaHCOBOI BAPTOCTI
(dinancoBoro akTuBy a60 10 aMOpTH30BaHOI codiBapTOCTi hiHAHCOBOTO
3000B's13aHHs. [1ix yac po3paxyHKy epeKTHBHOI CTaBKH BiJICOTKA CyO0'€KT
TOCIIOAAPIOBAHHS OITIHIOE OYiKyBaHi TPOIIOBI ITOTOKH MIITXOM YpaxXyBaHHS
BCIX YMOB IIOTOBOPY 3a (DiHAHCOBHM IHCTPYMEHTOM (HATPHUKIIAI, 00
OIIIOHIB HAa JIOCTPOKOBE IIOTAIICHHS, IIPOJIOHTAII0, BUKOHAHHSI Ta
AHAJIOTIYHUX OMIIIOHIB), aje HE BPaxOBYE OYiKYBaHUX KPEAUTHUX
3ouTkiB. Lleit po3paxyHoKk BKITIO4a€e B ceOe BCci KOMicii Ta MyHKTH, CIITadeHi
abo oxeprkaHi MDK CTOPOHAMH JIOTOBOPY, IO € HEBIT'EMHOIO YaCTHHOIO
edexTrBHOI cTaBKH BifcoTka (muB. myHKTH b5.4.1-55.4.3), BuTpaTn Ha
omepaunilo, a TakoX yci iHmi mpemii abo guckoHTH. [lpm 1BOMY
3aCTOCOBYETBCS TMPUITYIIEHHS MPO MOXKIIMBICT JOCTOBIPHOI OITIHKH
TPOMIOBUX TIOTOKIB Ta OYIKYBAaHOTO CTPOKY Jii Tpymu momiOHUX
(hinaHCOBHX iHCTpYMeHTIB. BomHoUac, y THX DPiIKICHUX BHMAAKaX, KOIHU
JOCTOBIPHO OIIIHUTH TPOIIOBI TIOTOKM YH OYIKYBaHHW CTPOK il
(inancoBoro iHcTpymeHTa (ab6o Tpymu (iHAHCOBHUX IHCTPYMEHTIB)
HEMOXIJIHBO, CY0'€KT TOCMOIAPIOBAHHS BUKOPUCTOBYE MOTOBIpHI TPOIIOBI
ITIOTOKM 3a TIOBHUU JOTOBIPHUU CTPOK [Iii (hiHAHCOBOTO iHCTpyMeHTa (abo
rpynu (iHAHCOBUX IHCTPYMEHTIB).

CepenHbo3BaXkeHe 3HAYCHHS KPeIUTHHX 30MTKIB, Y SIKOMY 32 Bary B3sTO
BiJIMIOBiIHI PU3HUKH JeONTY.

KonTpakr, xoTpuii BUMarae Bim TOro, XTo HOr0 BUIaB, 3IIHCHIOBATH
O0OyMOBJIEHI TUIATEXKI UIA BiJIIKOAYBaHHS 30MTKY AEp>KaTens TapaHTii,
3a3HaHOI'0 HUM YHACJiJIOK HE3M1HCHEHHS MEBHUM OOpPKHHKOM IUIaTEXy B
CTPOK BIANOBIIHO /10 MEPBICHUX a00 MEPEriasHyTHX YMOB OOpProBoro
IHCTPYMEHTY.
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(pinancosi
3000B'sI3aHHA 32
CIIPaBeIIHBOI0
BapTICTIO Yepe3
npuodyToK ado 30UTOK
(financial liability at
fair value through
profit or loss)

TBep/e 30008’ A3aHHS
(firm commitment)

NMPOrHO30BaHA
onepaunis (forecast
transaction)

BaJIOBa DajaHcoBa
BapTicTh (PiHAHCOBOTO
aKTHUBY (gross
carrying amount of a
financial asset)

KoedimieHT
xea:kyBanns (hedge
ratio)

yTpUMYBaHi 151
Toprisii (held for
trading)

npudyTok ado 30MTOK
Bill 3MeHIIIeHH S
KOPHMCHOCTI
(impairment gain or
loss)

OYiKyBaHi KpeauTHi
30MTKH 32 BeCb CTPOK
aii (lifetime expected
credit losses)

MC®3 9

dinancose 30008’ g3aHHS, 10 BIAIIOBIAAE€ ONHIN 13 HABEAECHUX HUKUE
YMOB:

(a) BiZINOBi1a€ BU3HAYCHHIO «YTPUMYBAaHIi /151 TOPTiBJID»;

(©) mii Yac TEepPBICHOrO BH3HAHHS INPU3HAYAETHCS CYO'€KTOM
TOCIIOJJAPIOBAHHS SIK TaKe, IO OLIHIOETHCS 3a CIPABEMLIHUBOIO
BapTICTIO uepe3 npulyTok abo 30UTOK, 3riHO 3 MyHKTOM 4.2.2 260
4.3.5;

(B) NpU3HAYA€ThCsl abo MiJ Yac TMEpBICHOTO BHU3HAHHS, a00 Ticis
HBOTO SIK TaKe, I10 OL[IHIOEThCS 3a CIIPaBEJIMBOIO BapTICTIO uepe3
npuOyToK abo 30MTOK, 3TiHO 3 MyHKTOM 6.7.1.

VYrozaa, mo Mae 000B’S3KOBY CHIIY ILIOJ0 OOMIHY BHU3HAUEHOI KUIBKOCTI
pecCypciB 3a BH3HAYCHOIO IIIHOK) HAa BHM3HAUEHY MaiOyTHIO naTy abo
BU3HAYCHI MalOyTHI 1aTH.

Oneparirisi, MmOA0 3MIMCHEHHS SKOI HE B3ITO 3000B'A3aHb, ajic sKa
OYIKYETbCS B MAaHOYTHHOMY.

AMopTH30BaHa co0iBapTicTh (PiIHAHCOBOI0 aKTUBY /10 KOPUTYBaHHS Ha
OyIb-SKU pe3epB mia 30MTKH.

CriBBimHOMIEHHS KITFKOCTI IHCTPYMEHTA X€PKYBaHHS Ta KUTBKOCT1 00'eKTa
X€/LKYBaHHS B OJIMHUIAX iX TUTOMOI Bary.

dinancoBuil akTHB ab0 (hiHaHCOBE 3000B'A3aHHS, SKE:

(a) KYIYETBCS a00 IPUIMAETHCSI, TOJIOBHIM YHHOM, JIJIS IIPOJIAXy 200
3BOPOTHOI'O BUKYITY B KOPOTKOCTPOKOBIH TEPCIIEKTHBI;

(6) IIpU TIEPBUHHOMY BHW3HAHHI BXOAWTH [0 CKIAAy IOPTQEIro
imeHTH(hiKOBaHNX (DIHAHCOBHUX IHCTPYMEHTIB, YIIPABIIHHS SKHUMH
3MIACHIOETHCS PA30M 1 OO0 SKHUX ICHYIOTH TOKa3W HElI0IaBHOTO

3MiACHEHHS ~ omepamiii 3  omepkaHHi  TpUOYTKYy B
KOPOTKOCTPOKOBI# TIEpCITEKTHBI; a00
(B) € MOXiTHUM IHCTPYMEHTOM (OKpiM ITOXiJHOTO IHCTPYMEHTY, IO

€ noroBopoM (piHaHCOBOI TapaHTii abo sSKui OyB MpU3HAYECHUIT
IHCTPYMEHTOM XeKyBaHHSI Ta € e(EeKTUBHUM IHCTPYMEHTOM
XEIKYBaHHS).

[TpubyTku abo 30UTKH, 10 BU3HAIOTHCSA B IPUOYTKY 200 30MTKY 3TiIHO 3
MYHKTOM 5.5.8 4M BHMHHKAIOTh YHACTIJJOK 3aCTOCYBaHHS BHMOT IIOJO
3MEHIIIeHHS KOPUCHOCTI, iepeadayeHnx po3aiioM 5.5.

OuikyBaHi KpeAMTHI 30MTKH, 1110 BUHUKAIOTh YHACTIOK YCiX MOXIIMBUX
nofii nedonty 3a Bech 04iKyBaHMH CTPOK i1 piHAHCOBOrO iIHCTPYMEHTA.
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pe3epB i 30uTKU
(loss allowance)

npuodyToK ado 30UTOK
Biax moaudikauii
(modification gain or
loss)

NPOCTPOYEHMI cTaTyC

(past due)

npuadanuii a6o
CTBOPEHHI KPeINuTHO-
3HeliHeHui
(dinancoBuii akTHB
(purchased or
originated credit-
impaired financial
asset)

aarTra
nepexJacudgikauii
(reclassification date)

3BUYaiiHe NPUAOAHHS
a00 mpoxax (regular
way purchase or sale)

Peseps min ouikyBaHi KpeauTHi 30MTKH 32 (IHAHCOBUMH aKTHBAaMH, 10
OLIIHIOIOTHCS 3TiHO 3 MyHKTOM 4.1.2, 33 1e0ITOPCHKOI0 3a00pPTOBaHICTIO 3a
JOrOBOpPaMHU OPEHJAW Ta 32 JOTOBIpHMMM aKTHBaMM, HAKONMHUYEHA CyMa
3MEHILIEHHS KOPUCHOCTI 32 (hiHAHCOBHMH AaKTHBAaMH, IO OILIHIOETHCS
3rifHo 3 myHKTOM 4.1.2A, a Takox 3a0e3redeHHs il O4iKyBaHi KpeauTHI
30UTKH 32 3000B'SI3aHHAMHU 3 KPEAUTYBaHHS Ta JA0roBopamu (pinancosoi
rapasrii.

Cyma, 1O BHHMKAaE BHACHIJOK KOPUTYBaHHS BajJOBOi 0aJaHCOBOL
BapTocTi (iHAHCOBOro aKTHBY 3 ypaxyBaHHSM IMeEperisiHyTuX abo
Moau(dikoBaHMX JIOTOBIpHUX TPOIIOBHUX MOTOKIB. Cy0'ext
TOCIIOJIAPIOBAHHS 3JIHCHIOE TEPEepaxyHOK BaJIOBOI 0ajlaHCOBOI BapTOCTI
(iHAHCOBOTO aKTHBY SIK TEMEPINIHbOI BAPTOCTI OLIHIOBAaHMX MaiOyTHIX
IPOIIOBUX BHUIUIAT a00 HAAXO/PKEHb 3a OYIKYBaHUW CTPOK il
MEPETJISTHYTOTO abo MO (IKOBAHOTO (hiHaHCOBOTO aKTHBY,
JVICKOHTOBAaHHMX 3a TMEPBICHOI e(eKTHBHOKW CTaBKOIO BiICOTKa 3a
¢dinancoBuM axTHBOM (200 32 BiAKOPUTOBaHOI0 HA KPEAMTHMIl PU3NK
e(peKTHBHOIO CTABKOI0 BiACOTKA IsI NPUAOAHUX a00 CTBOPEHHX
KPeAUTHO-3HelliHeHUX (piHAHCOBUX AaKTUBIB) abo, 3a morpedu, 3a
MepersiHyTO0 eeKTUBHOK CTABKOIO BiICOTKA, PO3PaX0OBAHOO 3TiHO 3
nyHkroM 6.5.10. Tlig yac OIIHKM OYIKyBaHHX TPONIOBHUX MOTOKIB 32
(iHAHCOBMM aKTHBOM CYO'€KT TOCHOJAPIOBAHHS BPAaxXOBYE BCi JOTOBipHI
YMOBH (PiHAHCOBOTO aKTWUBY (HANPHUKIAJ, OIIIOHIB Ha JOCTPOKOBE
[OralieHHs, BUKOHAHHS Ta AHAJOTIYHMX OII[IOHIB), ajieé HE BPaXOBYE
OYiKyBaHMX KPEIUTHHUX 30MTKIiB, SKIIO (IHAHCOBUH aKTHB HE €
npuadanuM ado CTBOPEHHMM KpPeIUTHO-3HeliHeHUM (PiHAHCOBUM
aKTHMBOM, 00 B TakoMy pa3i CyO0'€KT TOCIIOAapIOBAHHS BPaXxOBYE TaKOX
TIEPBICHI OYIKyBaHI KpEemuUTHI 30MTKH, SKi OyJ0 BpaxoOBaHO I dac
pPO3paxyHKy TIEpPBICHOI BiIKOPUMIOBaHOI HA KPEeIUTHUH PU3UK
e(peKTHBHOI CTABKH BiICOTKA.

®DiHaHCOBUH aKTHB € MPOCTPOUCHHUM, SKIO KOHTPAreHT HE 3IiHCHHUB
IJIaTeXy MIPHU HACTaHHI JOTOBIPHOTO CTPOKY 3/IIICHEHHS TaKOTO IJIATEXKY.

[Ipunbanmit abo crBopeHni (HiHAHCOBUH AaKTHB, IO € KPEAUTHO-
3HeniHeHUM Ha MOMEHT ITEpBICHOI'0 BU3HAHHS.

[lepmuit neHp mepuIoro 3BiTHOTO MEPioLy Micis 3MiHH B Oi3HEC-MOJIEli, 10
MPU3BOAUTE 110 Tepekiacudikamii (iHaHCOBUX aKTHBIB Cy0'€KTOM
TOCIIOJAPIOBAHHSL.

[Ipunbanus abo ponax GiHAHCOBOTO aKTUBY 33 IOTOBOPOM, YMOBH SIKOTO
BCTaHOBJIOIOTh OOOB'SI3KOBICTh IEpelaBaHHS aKTHBY y CTPOK, IO
BU3HAYAETHCS 3a3BHYAll HOPMOIO PETYJIIOBaHHS a00 3BHYA€EM BIAIOBIIHOIO
PHHKY.
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BUTpATH Ha onepanilo  J[o7aTKoBi BUTpaTH, IO MOXYTb OyTH Oe3mocepelHbO BilHEceHi Ha

(transaction costs) NpuaOaHHs, CTBOpEHHS a0o0 BUOYTTS (IHAHCOBOI'O akKTHBY a0bo
¢inancoBoro 3000B'13anHs (quB. MyHKT b5.4.8). lomaTkoBi BUTpaTu — 11e
BUTpaTH, SKi He Oyno O TOHeceHO, SKOM He BimOynocs NPUAOAHHS UM
CTBOpPEHHsI CY0'€KTOM TrOCHOAapioBaHHs (iHAHCOBOI'O IHCTpyMEHTa, abo
Horo BUOYTTSI.

HaBeneni Hrkue TepMminu BusHadeHi B nmyHkti 11 MCBO 32, nomatky A MC®3 7, nomatky A
MC®3 13 abo momatky A MC®D3 15 #i BUKOPHUCTOBYIOTbCcS B IboMy CTaHIapTi B 3Ha4YCHHSX,
nependaueanx MCBO 32, MC®3 7, MC®3 13 abo MC®3 15:

(a) kpenuTHui pusuk (credit risk)?;

(0) IHCTPYMEHT BJIACHOTO Kamitaiy (equity instrument);
() crpaBeuBa BapTicTh (fair value);

(r) ¢inancoswmii aktuB (financial asset);

(1) ¢binancoswuii inctpyment (financial instrument);

(m) ¢inancose 3000B'13anHs (financial liability);

(e) 1iHa orepaiiii (transaction price).

Ieii TepMmiH (3rifHO 3 ioro BU3Ha4YeHHAM, HaBeneHUM y MC®3 7) BUKOPHUCTOBYETHCS Y BUMOT'aX II0JI0 TIOJJAHHS BIUTUBY 3MiH Y

KPEIUTHOMY PH3HKY Ha 3000B's13aHHsI, IPU3HAYCHI SIK TaKi, [0 OL[IHIOIOTHCS 3a CIIPABEIIMBO0 BapTICTIO Yepe3 npubyTok abo
30MTOK (JHUB. MyHKT 5.7.7).
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DonaTtok b
KepiBHMLUTBO i3 3acTOCYyBaHHS

1eil 0ooamox € Hesid'emHor yacmunoio yboeo Cmanoapmy.

Cdhepa 3acTtocyBaHHA (rnasa 2)

b2.1

B2.2

B2.3

b2.4

B2.5

60

Jlesiki  7IOTOBOpM  BCTAHOBJIIOIOTH  OOOB'SI3KOBICTh ~ 3MIHCHEHHSI IUIATEXKY HA OCHOBI
KIIIMAaTHYHUX, TeoJOoriyHux abo iHmmMX (iBMYHMX 3MIHHUX BelMW4MH (Ti 3 HHX, IO
IPYHTYIOTBCS Ha KIIMaTHYHMX 3MIHHHX, 1HOJI HA3UBAIOTh «IIOTOJHUMH JIEPUBATHBAMUY).
SKII0 Taki TOroBOpH He nepedyBarTh y Mexax cdepu 3acrocyBanus MC®D3 17 «Cmpaxosi
KOHmMpaxmuy, TO BOHH Nepe0yBaroTh y Mexax cdepu 3acTocyBaHHs 1boro CTaHaapTy.

Heit CraHgapT He 3MIHIOE BHMOT, IO CTOCYIOTBCS IPOTrpaM BHUIUIAT TPAIiBHUKAM, IO
Bianosigaroth BuMoramM MCBO 26 «O6nix ma 36imuicmb w000 npocpam neHcitiHo2o
3abe3neyentsy, Ta yroj Mpo BHILIATY POSUITI HA OCHOBI 00CATY MpojaxiB a00 J0XOIIB Bij
HaJIaHHsI TIOCIIYT, 110 00IIKOBYIOThCS 3rifgHo 3 MC®3 15 «/oxio 6i0 002060pi6 3 KiieHmamuy.

IMomexkynu cy0'eKT TOCIOAAPIOBAHHS 3MIMCHIOE IHBECTHIl, KOTpi, HAa HOro MOIJsAd, €
«CTpaTeriYHUMH 1HBECTUIISIMH» B IHCTPYMEHTH BJACHOTO KamiTanay, €MIiTOBaHi IHIIUM
Cy0'eKTOM T'OCIIOIaPIOBAHHS, 3 HAMIPOM YCTAaHOBUTH a00 MiATPUMATH JIOBIOCTPOKOBI poboUi
BIIHOCHHU 3 TUM CY0'€KTOM TOCIIOJapIOBaHHs, B SKUH 3MiHCHIOWTHCA iHBeCTHIl. Cy0'exT
TOCIIOAAPIOBAHHSA, IO € IHBECTOPOM a00 YJACHUKOM CIUTHHOI MiSTTBHOCTI, JUIS BU3HAUCHHS
TOTO, UM HEOOXITHO 3aCTOCYBAaTH METOJA y4JacTi B Kammitajii Juisi 00Ky Takoi 1HBECTHIIII,
BukopuctoBye MCBO 28 «Insecmuyii 6 acoyitiosani ma cniibHi niONpUEMCmeay.

et CranmapT 3acTOCOBYEThCS 10 (hiHAHCOBUX aKTHUBIB 1 (hIHAHCOBUX 3000B’sI3aHb
CTPaxXOBHUKIB, OKpIM IIpaB Ta 3000B's13aHb, BUKIIOYCHHX 3TiTHO 3 TyHKTOM 2.1(T) "epe3 Te, 1m0
BOHHM BHHHMKAIOTh 3a JOTOBOPAMH, SIKi HAJIEXKATh 110 chepu 3actocyBanHs MCD3 17,

HoroBopu (pinancoBoi rapaHTii MOXXyTh HaOyBaTH PI3HOMAaHITHHX TPaBOBHX (opM: e i
rapafTii, # nesdKi BUAM aKpCAWTHBIB, KPEIUTHO-IEPONTHUH KOHTpPAKT abo CTpaxoBUi
KoHTpakT. [ligxim mo ix oOmiky He 3aleXuTh Bin iXHBOI MpaBoBoi Gopmu. Hrkue momgaHo
MIPUKIIAIN HAJIKHOTO Miaxony (auB. myHKT 2.1(T)):

(a) EmiTent 3actocoBye meit CraHmapT mompu Te, IO JOToBip (iHAHCOBOI rapaHTii
BiJIIIOBi1a€ BU3HAYEHHIO CTPAXOBOT0 KOHTPAKTY , moganomy B MC®3 17, y Bumaaky
nepeanHs 3HaYHOTo PU3HMKY. THM He MEHII, SKIIO EMITEHT paHille IMPpsMO 3asBIIsSB
PO Te, IO BBAa)KA€ TaKi JOTOBOPH CTPAXOBHMH KOHTPAKTaMH I BHKOPHCTOBYBAaB
OOJIIK, 3aCTOCOBHHH IO CTPaxOBOTO KOHTPAaKTy , TO TaKWH E€MITEHT Mae€ IpaBo
YXBaJIUTH PIIIEHHS TIPO 3aCTOCYBAHHS JI0 TAKHUX JOTOBOpPIB (piHAHCOBOI rapaHTii abo
nporo Cranmapry, abo MC®3 17. V pasi 3acrocyBanHs 1boro CTaHIapTy ITyHKT
5.1.1 Bumarae Bim emiTeHTa 3MiHCHUTH IEPBiCHE BHU3HAHHS JOTOBOPY (hiHaHCOBOI
rapaHTii 3a CIIpaBeIITUBOO BapTicTio. Y pasi emicii moroBopy (hiHaHCOBOI rapaHTii Ha
KOPHCTH HEIOB'SI3aHOI CTOPOHM B OKpEMill omeparii, o 3IiHCHIOEThCS Ha 3acagax
HE3aJISKHOCTI CTOPiH (IPUHIIUI «BUTATHYTOI PYKH»), TO CIIpaBeIINBa BapTiCTh Ha
IOoYaTKy, HMOBIpHO, OPIBHIOBATHME PO3MIPOBI OZepKaHOI MpeMii, SKII0 HeMae
JoKa3iB mporunexkHoro. Ilicms 1mporo, SIKMIo Bim MOYaTKy AOroBip (iHaHCOBOI
rapanTii He OyJI0 IPU3HAYEHO SK TaKUH, 1110 OLIHIOETHCS 32 CIPABETMBOIO BaPTICTIO
yepes npuOyToK abo 30MTOK, ab0 skio myHkTH 3.2.15-3.2.23 Ta b3.2.12-53.2.17 He
3aCTOCOBYIOTHCS (KOJIM TepeaBaHHs (DiIHAHCOBOTO aKTHUBY HE BIATOBila€ BUMOTam
L1010 IPUITMHEHHS BU3HAHHA a00 KOJIM 3aCTOCOBYETHCS MiAXiJ MOAANBIIOI y4acTi),
EMITEHT OLIIHIOE HOro 3a BUIIMM 13 TAKUX 3HAYCHD:

0] CYMOI0, BU3HAUCHOIO 3T1AHO 3 po31iioM 5.5, i
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(i) MEpBICHO BH3HAHOIO CYMOIO 3a BHpaxyBaHHSIM, KOJIM 1€ JOPEYHO,
CYKYITHOT'0 pO3MIpy JOXOAY, BU3HAHOrO 3rimHO 3 mpuHnunamMu MCO3 15
(muB. myHkT 4.2.1(B)).

(0) Jlesiki rapaHTii 3a KpeIuTaMH HE BCTAHOBJIIOIOTH SIK MEPEAYMOBH JUIS 3IHCHEHHS
IUIATeKy HasBHOCTI y iX JepikaTenss Bpa3dMBOCTI 10 30UTKY Y 3B'SI3KYy 3
HECIIPOMOXKHICTIO OOpIKHUKA 3IMCHUTH TUIATEXi 32 rapaHTOBAaHMM aKTHBOM IIPH
HACTaHHI CTPOKY iX 3AiMCHEHHs 1 ¢akTy BiANOBiAHWX 30WMTKiB. [Ipukmagom Takoi
rapaHTii € Taka, 10 BCTAHOBJIIOE 00OB'SI3KOBICTh 3JIIHCHEHHS IJIATSXKIB Y BiIIOBIIb
Ha 3MiHU B 3a3HAYEHOMY KpPEAMTHOMY PEHTHHTY YU KpEOUTHOMY iHzekci. Taki
rapaHTii He € JoropopaMu (hiHAHCOBOI TapaHTii, 10 BiANOBIAAI0Th BU3HAYCHHAM
nporo Ctanaapry, i He € CTPaXxOBUMH KOHTPAKTaMU , IO BiMIOBIIal0Th BUBHAYEHHIO
3 MC®3 17. Taki rapaHTii € TOXiITHUMH IHCTPyMEHTAMH W EMITEHT 3aCTOCOBYE JI0
Hux ek CtanmaprT.

(B) Sxuio porosip GpiHaHCOBOT rapaHTii OyJIo eMITOBAaHO Y 3B'S3KY 3 peallizalli€o ToBapis,
TO eMiTeHT 3acTocoBye MC®3 15 jyist BU3HAUYEHHS MOMEHTY BU3HAHHSI HUM JIOXOIY
BiJI rapaHTii Ta Bijl peatizailii ToBapis..

VY nucryBaHHI eMiTeHTa 3 KIIIEHTAMH Ta OpraHaMH peryloBaHHS, B JIOTOBOpax, JUIOBIH
JOKyMeHTanii Ta (iHaHCOBi 3BITHOCTI 3a3BHYAil TPAIUISIOThCS TBEP/PKEHHS TPO Te€, IO
EMITEHT BBa)Ka€ TEBHI JOrOBOPU JOrOBOpPaMHU CTpaxyBaHHs. Kpim Toro, st JOroBopiB
CTpaxyBaHHS 4aCTO BCTAHOBJIIOIOTHCS BUMOTH IIOAO OOJIIKY, SIKI BiJPI3HSIOTHCS BiJl BUMOT,
YCTAHOBJICHUX JIJISI IHIIMX BUJIIB OIEpalliii: 30KpeMa, JIjIst JOrOBOPiB, EMITOBaHUX OaHKaMU a00
KOMEpIIHHUMHU KOMITaHiSIMU. Y Takux BHIaJKax (piHAHCOBA 3BITHICTh €MITEHTa 3a3BUYAl
BKJIIOYAE MOSICHEHHS TOT'O, 1110 EMITEHT 3aCTOCOBYBAB 3a3HaueHi BUMOI'H 00 OOJIIKY.

Bu3HaHHA Ta NpUNUHEeHHA BU3HaHHA (rnaBa 3)

B3.1.1

Bb3.1.2

MepBicHe BU3HaHHA (po3ain 3.1)

YHacmigok  3acTOCyBaHHS —INPHHNOWITY, mepemdadeHoro myHkTom 3.1.1, cyO'exr
roCIIOAapiOBaHHsS BH3HAE€ BCI CBOI JIOTOBIPHI TIpaBa Ta 3000B'S3aHHS 3a ITOXIITHUMH
IHCTpyMEHTaMH Y CBOEMY 3BiTi ITpo (iHAHCOBUY CTaH SK BiIIMOBIHO aKTHBH Ta 3000B'sI3aHHS
3a BHUHATKOM MOX{HUX IHCTPYMEHTIB, IO YHEMOXIHUBIIOIOTH OONIK TIepeaaBaHHA
(hiHaHCOBHX aKTHBIB AK mpojax (muB. myHKT b3.2.14). SIkmo mepemaBaHHA (piHAHCOBOTO
aKTHBY HE BIINOBiJA€ KPUTEPiAM IS NPHUITMHEHHS BU3HAHHS, TO OJEpP)KyBad HE BU3HAE
TIepeJaHuil aKTHB AK CBii akTuB (uB. MyHKT b3.2.15).

Hwmxde mogano npukiaay 3acToCyBaHHS MPUHIAITY, TTependadeHoro myHkrom 3.1.1:

(a) besymoBHa 1ebiTOpchKa Ta KpemuTOpPChKa 3a00pTOBaHICTh BU3HAETHCS K aKTHBH 200
3000B'sI3aHHAS TOJI, KOMU CYO'€KT TOCIIOAAPIOBAHHS CTa€ CTOPOHOIO JOTOBOPY Ta,
BHACTIIOK [bOTO, HAOyBae IOPUAMYHE IPABO OIEPXKATH TPOIIOBI KomTH abo
IOpUANYHE 3000B'I3aHHSI CIIATUTH TPOIIOBI KOIITH.

(0) AXTUBY, WO MNPHI0ABAIOTHCA, Ta 3000B'S3aHHSA, MO0 NPUWMAIOTHCS BHACIIIOK
TBEpIOro 3000B's13aHHA MpUAOaTH a00 MPOAATH TOBapW YW IOCIYTH, 3a3BHYall HE
BH3HAIOTHCS JIOTH, JIOKH SIK MIHIMYyM, OI[HAa 31 CTOpiH HE BHKOHA€ CBOIO YAaCTHUHY
noroeopy. Hampukian, cy0'ekT rocmoaproBaHHs, 0 OepKaB TBEPAE 3aMOBJICHHS,
3a3BUYail HE BU3HAE aKTHUBY (& CY0'€KT TOCTIOJapPIOBAHHS, IO PO3MICTUB 3aMOBIICHHS
HE BH3HAE 3000B'I3aHHSI) B MOMCHT BHHHUKHCHHS BiIIIOBIHOTO 3000B'S3aHHSA, a
HATOMICTh BIIKJIaJIa€ BU3HAHHSI 0 MOMEHTY BiJIBAHTKEHHS, JIOCTABKH 3aMOBIICHHX
TOBapiB a00 HAaJaHHS 3aMOBJICHUX MOCTYr. SIKIIo TBepiae 3000B’sS3aHHS PO
npunbanHs abo mpoxax HediHAaHCOBHUX OO'€KTIB 3HAXOOUTHCA B Mexax cdepu
3actocyBaHHsl 1boro CTaHmapTy 3rigHo 3 myHKTamu 2.4-2.7, TO Horo uucra
CIpaBe/UIMBa BapTICTh BU3HAETHCS K aKTUB 200 3000B'sA3aHHS B J1aTy BUHUKHEHHS
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TBepaoro 3000B’s3aHHs (ouB. myHKT b4.1.30(B)). Kpim Toro, skmo panime
HEBH3HAHE TBEpJE 3000B’SI3aHHSA NPU3HAYAETHCS O00'€KTOM XEMKYBaHHS IPH
Xe[DKyBaHHI CIPaBeAIMBOI BapTOCTi, TO Oyab-sfika 3MiHA B YHUCTIH CHpaBeIMBId
BapTOCTi, 10 MOKe OyTH BiJHECEHA HA XEIKOBAaHUH PU3UK, BUBHAETHCS SIK aKTUB 200
3000B's13aHHS MICIS TTOYATKY Aii Xe/pKyBaHHs (IuB. MyHKTH 6.5.8(0) Ta 6.5.9).

(B) ®opBapnHUil KOHTpakKT, sIKMH mnepedyBae B Mexax chepu 3acCTOCYBaHHS IIbOTO
Crangapty (muB. myHKT 2.1), BHU3HA€ThCSA sSK akTUB ab0 3000B'A3aHHS Ha JaTy
BUHUKHEHHS TBEPJOro 3000B'A3aHHS, a HE Ha JaTy po3paxyHky. Komu cyO'ekt
TOCIIOIaPIOBAHHS CTa€ CTOPOHOIO (OPBAPAHOTO KOHTPAKTY, CHpPaBEJIMBI BapTOCTI
npaBa Ta 3000B'I3aHHS YacTO OyBarOTh PIBHUMH, TOMY YMCTa CIPaBEIMBa BAPTICTh
(hopBapAHOro KOHTPAKTY JOPIBHIOE HYJIEBi. SIKIO K YUCTa ClpaBeIjIMBa BapTICTh
rpaBa Ta 3000B'sI3aHHS HYJICB1 HE JOPIBHIOE, TO TAKUH KOHTPAKT BU3HAETHCS SIK aKTHB
a00 3000B's13aHHS.

(r) OmniioHHI KOHTPaKTH, HI0 NepeOyBaroTh y Mekax chepu 3acTOCYBaHHS IIHOTO
Cranpmapry (auB. MyHKT 2.1), BUBHAIOTBCS K aKTUBU YW 3000B'S3aHHS TOJI, KOJIH
fioro nepxarenb abo MPOIaBelb CTAE CTOPOHOIO KOHTPAKTY.

(™) [TmanoBi MaitOyTHI orepanii (He3aleXHO BijJ IMOBIPHOCTI iX 3/iHCHEHHs) HE € Hi
AKTHBaMH, Hi 3000B'I3aHHSIMH, OCKUIBKH CYO0'€KT TrOCIOJApIOBaHHSA HE CTaB
CTOPOHOIO KOHTPAKTY.

3BuyanHe npuadaHHA abo npoaax ¢piHaHCOBMUX aKTUBIB

3Buyaiine npuadaHHs a00 nmpoaak GiHAHCOBUX AKTHUBIB BU3HAETHCS 3 BUKOPH CTAHHSIM OOJIIKY
3a JIaTOIO orepaliii 0o 00JIiKy 3a JaTO PO3PaXyHKY BiIMOBIIHO A0 MOJ0XKEHb MyHKTIB b3.1.5
1 B3.1.6. Cy0'exT rociogaproBaHHs IMOCTIIOBHO 3aCTOCOBYE OJMH 1 TOM caMUil METOJ J0 BCiX
orepariii mpuadaHHsS Ta MPOoAaXy (PIHAHCOBMX AKTHUBIB, IO KiIacH(IKOBaHI B OJHAKOBHIA
crroci0 3rigro 3 uM CTasaapToM. Y MUISX BOTO TOJI0KEHHS Ti aKTHBH, 10 B 000B'SI3KOBOMY
TIOPSIIKY OITIHIOIOTHCS 33 CIPABEMINBOIO BaPTICTIO Yepe3 MPHUOYTOK abo 30MTOK, yTBOPIOIOTH
OKpeMy Kiacu(iKaIiifHy KaTeropito 1Mo BiIHOIIEHHIO 10 aKTUBIB, MPHU3HAYCHUX SK TakKi, 110
OLIIHIOIOTHCA 3a CIPaBEIITUBOIO BAPTICTIO uepe3 mpuOyTok abo 30uTok. Kpim Toro, iHBecTuii
B IHCTPYMEHTH BIACHOTO KaIliTaly, IO OOJIKOBYIOTHCS 3 BHUKOPHUCTAHHSIM MOXKIUBOCTI,
nependadeHoi MyHKTOM 5.7.5, TeX yTBOPIOIOTH OKpeMy Kiacu(ikariifHy KaTeropiro.

JoroBip, sKuii ycTaHOBIIOE OOOB'SI3KOBICTH a00 mepemdadae MOXIIMBICTH 3IIHCHEHHS
pPO3paxyHKiB Ha HETTO-OCHOBI y 3B’SI3KYy 31 3MIHOIO BapTOCTi JIOTOBOPY, HE € IOTOBOPOM
3BUYaifHOro MpuAOaHHs abo nmpojaxy. HaToMicTs Taknuii TOTOBip OOIIKOBYETHCS SIK TTOX 1ITHIH
THCTpYMEHT y TIepioJ i3 JaTH Omeparlii 10 JaTH PO3paxyHKY.

Hatoto omepartii € naTta B3ATTS Ha ceOe Cy0'€eKTOM roCIofaproBaHHs 3000B'13aHHS IPUAOATH
abo mpomatu axtuB. OOMK 3a AaTor0 omeparii mepexbavae (a) BH3HAHHA AKTUBY [0
oflepaHHS Ta 3000B'A3aHHS 3aIIATUTH 32 HHOTO Ha JaTy omepamii Ta (0) mpumuHEHHS
BH3HAHHSA aKTHUBY, KU Oyll0 MpOJaHO, BU3HAHHS OyAb-IKOro MpHOYTKy a0o 30MUTKYy Bix
BHOYTTS Ta BH3HAHHA NIe0ITOPCHKOI 3a00proBaHOCTI 3 OOKYy IOKYIIS IIOAO 3IIMCHEHHS
OIJIATH Ha JaTy omepaiii. Sk mpaBuio, HapaXyBaHHS IMPOIICHTIB 32 aKTHBOM Ta BiAMIOBITHUM
3000B'I3aHHAM HE PO3MOYMHAETHCS, 1O JaTH PO3PaxyHKY, KOJIM TEPEHAETHCS IIPABO
BJIACHOCTI.

JlaTa po3paxyHKy — Iie 1aTa 3/1iliCHEeHHS MTOCTaBKU aKTHBY CyO'€KTOBI rocrogaproBaHHs abo
cy0'ekToM rocogaproBaHts. Q0K 32 JaTOI0 PO3PaxyHKy nependayvae (a) BUZHAHHS aKTUBY
B JICHb MO0 oJIep>kaHHs Cy0'€KTOM rocriogaproBaHHs Ta (0) IPUITUHEHHS BU3HAHHS aKTHBY Ta
BH3HAHHA OY/b-IKOr0 MpUOYTKY a00 30MTKY BiJl BUOYTTS Ha ATy 3/IIICHEHHS HOTr0 MOCTAaBKH
cyO'ektroM rocnonaproBanHs. IIpu 3acrocyBaHHI OONIKY 3a JaTol0 PO3PaxyHKy cyO'ekT
rOCIOAAPIOBaHHs OOJIIKOBYE Oyab-sIKi 3MIHM y CIPaBEIJIMBIM BapTOCTi aKTHUBY, SIKUU Mae
HAJIWTH MPOTArOM IMepiofy MIX JATOIO ONepalii Ta JaTOK pPO3paxyHKY B TOH camMHii crocio,
y KN BiH 00NIKOBY€E NpUAOaHNH aKTUB. [HaKIIe KaXKy4yu, 3MiHa BApTOCTI HE BUBHAETHCS IS
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AKTHUBIB, IO OI[IHIOIOTHCS 32 AMOPTHU30BAHO COOIBAPTICTIO; BOHA BUSHAETHCS B IPUOYTKY a00
30MTKy WIOAO AaKTHBiB, Kiacu(ikOBaHWX sSIK (IHAHCOBI AKTHUBH, IO OLIHIOIOTHCA 3a
CIPaBEUIMBOI0 BapTICTIO 4epe3 MpUOYTOK a0o0 30MTOK; Ta, BOHA BH3HAETHCS B IHIIIOMY
CYKYITHOMY JIOXOJ1 1010 )iHAHCOBUX aKTHBIB, 110 OI[IHIOIOTHCS 3a CIIPABEIAIUBOI0 BapTICTIO
yepes HIIWH CYKYIMHHUN JOXif 3TiIHO 3 MyHKTOM 4.1.2A, i m0J0 iHBECTHIIIA B IHCTPYMEHTH
BJIACHOTO KaIiTaly, sIKi OOJIKOBYETHCS 3TiIHO 3 MMyHKTOM 5.7.5.

© doug MCD3 63



MpunuHeHHA BM3HaHHA diHaHCOBUX akTUBIB (po3ain 3.2)

B3.2.1 Ha mnopaniii HmK4Ye OJIOK-CXEMi MPOUIIOCTPOBAHO OLIHIOBAHHS TOTO, YW IMPHIUHIETHCS
BHU3HAHHS (JIHAHCOBOTO aKTUBY, a SIKIIO TaK, TO B SIKOMY 00CS3i.

KoHconigysaTtu BCi AovipHi nignpyvemcTaa [NyHKT 3.2.1]

\4

3'AcyBaTy, YM 3aCTOCOBYHOTLCS 3a3HaYEHi HUKYe NPUHLMNW NPUNUHEHHS
BM3HaHHSA 40 BCbOro akTmey abo ioro yactuHm (abo rpynu nogibHmx
akTuBiB) [NyHKT 3.2.2]

v

Ym cnnue CTPOK Aji NpaB Ha rpoLLOBi Tak o TMPUNUHUTYA BUSHAHHS

NoTOKW Bif, aKTUBY? d aKkTmBey
[nyHkT 3.2.3(a)]

Hi

A 4

Yu nepenas cyb'ekT rocnogaptoBaHHsi CBOI
npaea Ha ofepXXaHHS rPOLLIOBMX MOTOKIB Bif,
aKTmBy?
[nyHkT 3.2.4(a)]

Yu B3AB cy6'eKT rocnogapoBaHHsA Ha cebe
3000B'sI3aHHA CnnavyBaTy rPOLLIOBI NOTOKM Bif,
aKTuBy, sike Bignosigae ymosam nyHkTy 3.2.5?
[nyHKT 3.2.4(06)]

Hi
MpoaoBXUTW BUHAHHS aKTUBY

A\ 4

Tak
—»  [pUNUHATM BU3HAHHS aKTMBY

Yu 3pgiricHmB cy6'ekTOBI rocnopaptoBaHHs nepegaBaHHs
B OCHOBHOMY BCiX p13uKiB Ta BUrog?
[nyHkT 3.2.6(a)]

Yu 36epir cyb'ekT rocnogaptoBaHHs Tak

B OCHOBHOMY BCi pU3uKku Ta Burogn?
[nyHKT 3.2.6(6)]

Hi
\ 4

\4

MpoaoBXUTH BUSHAHHS akTUBY

Un 36epir cy6‘ewm Hi o

KOHTPOSb Haf akTUBOM?
[nyHkT 3.2.6(B)]

MpUNUHUTY BU3HAHHS aKTUBY

A

Tak

\ 4

MponoBXuTK BU3HaBATK akTMB B 06CA3i Noganbluoi yyacTi cyb'ekta
rocrnogaproBaHHs
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Mexanismu, 3a akumu cyb'ekm aocriodaproeaHHs1 36epieae 3a cob60t0 00208ipHI
rpaea Ha ompumaHHs 2poWo8UX NOMokie 8id chiHaHCO8020 akmusy, arne bepe Ha
cebe dozosipHe 30608'3aHHS crinadysamu 2powosi Momoku 00HoMYy abo KirlbKom
o0epxysayam (nyHkm 3.2.4(6))

Curtyanis, onucana B myHKTi 3.2.4(0) (konm cy0'ekT rocnojaproBaHHs 30epirae 3a coboro
JIOTOBIpHI ITpaBa HAa OTPUMAHHSI TPOILIOBUX MOTOKIB BiJl (piHAHCOBOTO aKTUBY, aje Oepe Ha cede
JIOTOBipHE 3000B'I3aHHS CIUIAYYBATH I[i TPOIIOB1 TOTOKU OJHOMY 200 KUTBKOM OJIep KyBadam),
Mae€ Micile, HalpuKiaj, y TOMY pa3i, KoJdu cy0'eKTOBi TOCIIOIaPIOBAHHS € TPACTOM Ta HaJa€e
iHBecTopam OeHedimiapHy y4acTh y 0a30BHX (DiHAHCOBHX aKTHBaX, IO HOMY HaJEXKaTh, 1
3a0e3rnedye 0OCIyroByBaHHs IMX (DIHAHCOBUX aKTHBIB. Y TakoMy pa3i (iHAaHCOBI aKTUBU
KBaJTi(hiKYIOTBCSI O MIPUIWHEHHS] BU3HAHHS B pa3i BUKOHAHHS yMOB, 3a3HAYEHHUX y MYHKTaX

3.2.513.2.6.

[pu 3acrocyBanHi MyHKTY 3.2.5 Cy0'€KTOM TOCIIOIAPIOBAHHS MOXE OYTH, HAITPUKJIIA]l, EMITEHT
¢dinancoBoro axktuBy abo rpyma, J0 CKIaay SKOi BXOIUTH JOYIPHE TMiIIPUEMCTBO, SKE
npuadano (¢iHaHCOBMH aKTUB 1 TMepelae TpOLIOBI IOTOKM HEMOB'SI3aHUM CTOPOHHIM
IHBECTOpaM.

OuiHka nepedasaHHs1 pu3uKig i 8u200, nos'a3aHux i3 80s100iHHAM (rMyHKm 3.2.6)

[puknagamu cutyaiiii, B sIKii cy0'eKT rocriolapioBaHHs 3/1iHCHUB NiepeIlaBaHHS B OCHOBHOMY
BCIX PH3HKIB 1 BUTOJI, IIOB'I3aHUX 13 BOJIOJIHHSIM, €:

(a) 0e3yMOBHUH TIpoaak (PIHAHCOBOTO aKTHUBY;

(6) nponax (hiHAHCOBOTO aKTHUBY Pa30M i3 OIIIOHOM Ha 3BOPOTHHM BUKYT (hiHAHCOBOT'O
AKTHUBY 3a HOT0 CIPaBEIUIMBOI0 BAPTICTIO HA MOMEHT 3BOPOTHOTO BUKYITY; Ta

(B) nponax (hiHaHCOBOTO aKTHUBY Pa30OM i3 OMITIOHOM «ITyT» a00 «KOJ», SIKHH € TJIINO0KO
«0e3 rporieii» (ToOTO OMIIOH € HACTUIBKU «0€3 TPOoIIei», 10 CUTYallis, 3a KOl BiH
Oyie «B TpOIIax» 10 3aKiHYEHHS CTPOKY HOro Jii, € Iy’Ke MaOHMOBIPHOIO).

[Ipukmamamu cutyarii, B AKiif cy0'eKT ToCIoAaprOBaHHS 30epir 3a cOO0I0 B OCHOBHOMY BCI
PY3UKY 1 BUTOH, TIOB'sI3aH1 3 BOJIOIHHSM, €:

(a) oreparlisi Mpogaxy Ta 3BOPOTHOTO BHUKYITY, B SIKid IliHA 3BOPOTHOTO BUKYILY €
(hikcoBaHOIO 200 AOPIBHIOE IiHI MPOAAXKY TLTIOC JOX1J TTO3UKOIABIIS;

(6) yrona mpo HaJaHHS MIHHUX MAanepiB y MO3UKY;

(B) poAak (hiHAHCOBOTO aKTHWBY Pa30M 3i CBOIIOM Ha CYKYITHHHA JIOXif, IO TIOBEPTAE

Bpa3IHBICTh 0 PHHKOBOTO PU3HKY CY0'€KTOBI TOCTIOJAPIOBAHHS,

(r) poAaxx (JiHAHCOBOTO aKTHUBY Pa30M 13 OMIIIOHOM «ITyT» ab0 «KOI», SIKUH € TIIMOOKO
«B Tpomax» (ToOTo ONITiOHY, SIKMI HACTLUTEKH «B TPOIIAaxXy, MO CUTYAIIis, 32 SKOi BiH
Oyze «6e3 rporreii» 10 3aKiHYeHHS CTPOKY HOro Aii, € Iy)kKe MaJoiMOBIpHO); 1

(™) MPOJaK KOPOTKOCTPOKOBOI Je€0ITOPCHKOi 3a00pPTOBaHOCTI, B paMKax SKOi CyO'e€KT
TOCIIOJJAPIOBAHHS TapaHTYE OJIEP)KyBayeBi KOMIICHCALI0 KPEIUTHHX 30HTKIB,
HACTaHHS KX € HMOBIPHHM.

SIkmo cyO'eKT TOCHOJApIOBaHHS BH3HAUa€, 10 B PE3yJbTaTi IepelaBaHHS BiH IepenaB B
OCHOBHOMY BCi PH3WKHU Ta BUTO[M, ITOB'SI3aHI 3 BOJOMIHHIM II€pelaHM aKTHBOM, TO BiH HE
BU3HAE TIEpelaHUil aKTUB y MalOyTHbOMY Iepioil 3HOB, SIKIIO BiH HE BUKYIOBYE II€i
TIepeaHuii aKTHB y HOBill onepartii.
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OujHka nepedasaHHs1 KOHMPOIIO

Cy0'exT rocriofaproBaHHs He 30epirae 3a coOOOK KOHTPOJIIO HAJl MEpPEeIaHUM aKTHBOM, SIKIIIO
OJIep’KyBad Ma€ MPAaKTUYHY 3AaTHICTh MpoJaTH nepenanuii aktu. Cy0'eKT rocmonaproBaHHs
30epirae 3a coOOr0 KOHTPOJIb HaJ NepelaHiM aKTHBOM, SIKIIO OACPKyBad HE Ma€ MPAaKTUIHOT
3MATHOCTI MpOAaTH TmepeaaHuil aktuB. OnepKyBad Mae MPaKTUYHY 3AATHICTH MPOAATH
NepeIaHuil aKTUB, SKILO BiH BUTBHO MPOJAETHCS T KYIYEThCS HA aKTHBHOMY PUHKY, OCKLIBKH
oJIep’KyBad Mir OM BUKYIIHTH IEpelaHUil akTHB HA PHHKY B pa3i HeoOXiTHOCTI MOBEPHEHHS
aKTUBY cyO0'eKTOBi rocrmojapioBaHHs. Hampuknan, omepKyBau MOXKE MaTH MPaKkTHUHY
3IaTHICTH MPOJATH MEPEAAHUI aKTUB, SKIIO NIEPEIaHUN aKTUB € 00'€KTOM OIIIIOHY, KU Jla€
Cy0'eKTOB1 TOCIIOJApIOBaHHS 3MOTY HOrO BUKYIIHTH, alileé OJEpPKyBau MOXE 3 JIETKICTIO
npuadaTH NepefaHuii aKTHB Ha PUHKY B pa3i BUKOHaHHs ommioHy. OnxepXyBau He Mae
MPAKTUYHOI 37]aTHOCTI MPOJIATH MepelaHuil aKTHB, SIKIIO Cy0'€KT roCIoapioBaHHs 30epirae
OINI[IOH 3a co00I0, a OJiep’KyBad HE Mae 3MOTH 3 JIETKICTIO MpUA0aTH MepeAaHnii aKTHB Ha
PHUHKY B pa3i BAKOHAHHS OIIIOHY Cy0'€KTOM TOCTIOIapIOBaHHS.

OnepxxyBad Ma€ MpakTHYHY 3AaTHICTh MIPOJIATH aKTHB JIMIIEC B TOMY pasi, SKIIO OJepiKyBad
Ma€ 3MOTY TIPOJaTH TepeJaHuii aKTUB y LIIOMY HENOB’SI3aHii TpeTid CTOpOHI i 3maTHUH
peani3yBaTy 10 37aTHICTh B OJJHOCTOPOHHLOMY TIOPSIIKY Ta 0€3 BCTAHOBJICHHSI JOJATKOBUX
OoOMeXeHb Ha TiepefaBaHHs. Ba)IMBUM MHUTaHHAM € Te, 10 OJIEPKyBad Ma€e 3MOTY 3pOOUTH
Ha TIpaKTHIli, a HE Te, sKi JOTOBIPHI MpaBa Mae OJIEPKYyBa4 CTOCOBHO PO3MOPSIHKEHHS
repeIaHuM aKTHBOM a0o0 sIKi 3a00pOHU BCTaHOBJIEHO JOIOBOPOM. 30KpeMa:

(a) JIOTOBIpHE MpaBO peali3yBaTH IEpelaHuil aKTHUB Maike HE Ma€ MPaKTHUYHOIO
3Ha4YeHHS B pa3i BIICYTHOCTI PUHKY JIJIsl TIEPEJJAHOTO aKTUBY; Ta

(6) 3IaTHICTh peayli3yBaTH IEepeAaHuil aKTHB Maike HE Ma€ MPAKTHYHOTO 3HAYCHHS,
SKIO HEI0 HEMOXKIIMBO CKOPUCTATUCH BUTHHO. Uepes 1e:

(M 3MATHICTH OJ€p/KyBada peali3yBaTd I[epelaHMii aKTHB Mae OyTh
HE3aJIOKHOI0 BiA Miff iHmMMX CTOpiH (TOOTO ISl 3AAaTHICTP Mae OyTH
OITHOCTOPOHHKOIO); 1

(i) OfIepXKyBad IOBHHEH MAaTH 3MOTY peali3yBaTH IEpeIaHuii akTUB 0e3
moTpedr B yCTAaHOBIIEHHI OOMEXYBAJIbHHX YMOB a00 «3aCTEPEXEHb» Ha
nepenaBaHHs (HAPUKIAI, YMOB IIOO TOPSAKY OOCIyroByBaHHS aKTHBY Y
BHTJISIII TIO3WKH 200 OMIOHY, IO HaJa€e OAep:KyBadeBi MpaBO BUKYIHUTH
aKTHB).

Tott daxT, o oxep>KyBad HaBPSIl YU MPOJACTH MepENaHnil aKTHUB, CaM TI0 cO0i He O3HaJae,
10 HamaBad 30epir 3a o000 KOHTPOJIb HAJ MepeaaHiM aKTHBOM. BoaHodac, SKIO OIMITioH
«IyT» abo rapaHTist 0OMEeXye MPaBo O/lep)KyBada Ha IMPOJIaK IepeaHoro aKTUBY, TO HaJaBad
30epir 3a co00I0 KOHTPOIb Ha/ TMepeaHnM aKTUBOM. Hampukiaz, SKIIO OMIIIOH «IyT» abo
rapaHTis € TOCTaTHRO I[IHHAMH, TO BOHH YTPUMYIOTh OJIep)KyBada BiJ| pealtizailii mepeaaHoro
aKTHUBY 4epe3 Te, IO OJep)KyBady, Ha MPAKTHI HE MpoAaBaB OW TepemaHUil aKTHB TpPETii
CTOpOHI 0e3 YCTaHOBJICHHsSI aHAJOTIYHOrO OMIOHY abo0 IHmMX OOMEXKYBaJhbHUX YMOB.
HartomicTs omepkyBau yTpuMyBaB OW IepeqaHHil akTHB 3apaall OAEp)KaHHS IIATeXIB 3a
rapaHTiero abo OMIIOHOM «ITyT». 3a TakuxX OOCTAaBHH BBaXKAETHCA, IIO HazaBad 30epir 3a
CO0O00 KOHTPOJIb HaJl TEpEITaHUM aKTHBOM.

MepenaBaHHA, sike BignoBigae KpUTepiam Ans NpUNUHeHHA BU3HAHHSA

Cy0'exT rocrogaproBaHHs MoXxe 30€pertu 3a co000 MPaBo Ha YACTUHY MPOLIEHTHUX IUIATEXIB
3a MepeJaHuMH aKTHBaMH SK Ha KOMIIGHCAIII0 32 OOCIyroByBaHHS 3a3HAUEHHWX AKTHUBIB.
YacTuHa NPOLEHTHUX IUIATEXKIB, BiJ SKOI CyO'€KT TocronaploBaHHS BiJMOBHBCS O micis
OpUIIUHEHHS! a00 TepeJaHHs JOrOBOPY NPO OOCITYrOBYBaHHS, BiIHOCHUTBCS Ha aKTUB 3
o0cnmyroByBaHHS ab0 3000B’s13aHHS 3 00CIyroByBaHHs. YacTHHA MPOLEHTHUX IUIATEXIB, Bi
SKOi CyO'€KT TrocroAaploBaHHA He BiAMOBHBCA O, € 1e0ITOPCHKOI 3a00pPTOBaHICTIO 3a
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MPOLGHTHUM CTpurioM. Hampuknan, sikiio cy0'€ekT rocromaproBaHHs HE BiIMOBHBCS O Bif
OyAb-SIKMX TPOLIEHTIB MiCIIsl IPUIMHEHHS Aii a00 nepenaHHs JOroBopy 3 00CIyroByBaHHS, TO
BeCh IPOLCHTHHH CIIpeN € Ae0ITOPChKOI0 3a00ProOBaHICTIO 32 MPOLICHTHUM CTPHUIIOM. Y HUISIX
3acTocyBaHHS MyHKTY 3.2.13 cmpaBeyiMBi BapTOCTi aKTUBY 3 OOCIyroByBaHHsS Ta
Je0ITOpPChKOT 3200pTOBaHOCTI 332 MPOLEHTHUM CTPUIIOM BHKOPHUCTOBYIOTHCS JJIsI PO3IIONLTY
OanaHcoBoi BapTOCTi Ae6ITOPCHKOi 3a00prOBaHOCTI MiXK YaCTUHOIO aKTUBY, BU3HAHHS SKOi
MPUIHHSIETHCS, TAa YAaCTUHOK AaKTHUBY, BU3HAHHS SKOi TpUBaEe Hajmani. SKkmio miatk 3a
00CIIyroByBaHHs HE mepeadadeHo ado SKINO HE OUIKYEThCS, IO OJiepXKyBaHa IjlaTa HE
SIBIISITAME COOOF0 aJIeKBaTHOT BUHATOPOAM Cy0'€KTa TOCTIOAPIOBAHHS 32 00CITYTOBYBaHHS, TO
3000B's13aHHS MO0 000B’SA3KY 13 00CIYrOByBaHHS BU3HAETHLCS 3a CIIPABEIIMBOIO BAPTICTIO.

[Ipu BUKOHAHHI OLIIHKY CIIPaBeJIMBUX BAPTOCTEH Ti€i YaCTUHH, BU3HAHHS SIKOT TPUBAE HAIAITI,
Ta Ti€l YaCTWHH, BU3HAHHS SIKOT MPUIUHSAETHCS, B IIUJISIX 3aCTOCYBaHHS MYHKTY 3.2.13, cy0'ekT
rocrojaproBants 3acrocopye Bumoru MC®3 13 «Oyinxa cnpasednrusoi éapmocmiy 1010
OLIIHIOBAHHSI CITPABEUIMBOI BAPTOCTI JOJATKOBO J0 MyHKTY 3.2.14.

I'Iepe,anaHHﬂ, fiIke He BignoBigae KpMTepiﬂM Ana npyunmHeHHA BU3HaHHA

Hwxue omumcaHo 3acTocyBaHHS NPUHIMITY, 3a3Ha4eHOro B MyHKTI 3.2.15. fkmo HanmaHa
Cy0'eKTOM T'OCIIOIaPIOBAHHS TapaHTisl BiJl 30MTKIB y pasi AedonTy 3a nepeaHuM aKTHBOM He
Jla€ 3MOTH MPUITMHUTH BU3HAHHS TIEPEJAHOr0 aKTHUBY Yepe3 Te, 110 Cy0'€KT rocIolapioBaHHs
30epir 3a co00I0 B OCHOBHOMY BCi PH3WKH Ta BHTOJIHM, ITOB'SI3aHI i3 BOJOAIHHSAM TepeJaHUM
AKTHBOM, TO TEPEIaHuil aKTHB BU3HAETHCS HAJIAMI B IIIOMY, & OJIep)KaHa IiaTa BU3HAETHCS
K 3000B's13aHHS.

MNopanbluia yyacTb y nepeAaHUX akTuBax

Hwxue HaBeeHO MPUKIIAIN OIIHIOBAHHS Cy0'€KTOM TOCIIOIAPIOBAHHS IIEPEIAHOTO aKTHBY Ta
BiAITOBITHOTO 3000B’I3aHHS 3T1IHO 3 MyHKTOM 3.2.16.

Yci akmusu

(a) Sxmo HamaHa cy0'eKTOM rOCTIOAapIOBAHHA TapaHTIsl cIuIaT 30UTKIB y pasi aedonty
3a TIepefaHrM AaKTUBOM HE Ja€ MOXJIMBOCTI NPHUITMHUTH BH3HAHHS IIEPEIaHOTO
aKTUBY B 00CS31 IMOmAdbIIOi ydYacTi, TO TepeJaHWil aKTWB CTAaHOM Ha JaTy
TepeaBaHHs OMIHIOETHCS 32 MEHIIIOK0 3 TAKUX CyM: (1) 6aIaHCOBOIO BapTICTIO aKTUBY
Ta (i) MAaKCHMaJTFHOIO CYMOTO OJIep KaHOl TPH TepeiaBaHHI KOMIIEHCAIlii, IKY Cy0'eKT
TOCIIOJAPIOBAaHHSA MOXXe OyTH BHMYIICHHWHA TOBEPHYTH («CymMa TapaHTii»).
BinmoBinHe 3000B's13aHHS CIIOYATKY OIIIHIOETHCS B CyMi rapaHTil 3 JTOJaBaHHAM JO
HEl CIIpaBeTMBOI BAPTOCTI TapaHTii (HEIO 3a3BHYail € KOMIIEHCAIlis, OepKaHa 3a
rapanTito). Ilicms mporo mepBicHa cCHpaBeIyMBa BapTICTh TapaHTii BU3HAETHCS B
pubyTKy ab0 30UTKy TO1, Koiu (200 Ti€o Miporo, B sIKiil) BitOyBaeTHCS BUKOHAHHS
3000B's3aHHs (3rigHo 3 mpuHIMnamu MC®3 15), a GamaHcoBa BapTiCTh aKTHUBY
3MEHIIYETHCS Ha CyMy OyJIb-SIKOTO pe3epBy i 30UTKH.

AKmuasu, Wo OUIHIIMbCS 3@ aMopmu308aHOr0 cobigapmicmio

(0) Sxmo 3000B's3aHHS 332 OIIIOHOM «IIyT», MO OYyB TpoOHaHUil Ccy0'eKTOM
rOCMOaPIOBaHHS, a00 MPaBO 3a OMI[IOHOM «KOI», M0 YTPUMYETHCS CYO'€KTOM
TOCIOIAPIOBAHHS, HE A€ 3MOTH MPUITMHUTH BU3HAHHSI [TEPEIAHOT0 aKTUBY, a Cy0'eKT
TOCIIOJIAaPIOBAHHS OIHIOE TIEpEIaHuil aKTUB 32 aMOPTHU30BAHOK COOIBApTICTIO, TO
BiJIIIOBiIHE 3000B's3aHHS OI[IHIOETHCS 3a KWOro coOiBapTicTiO (TOOTO 32 CYyMOIO
oJiep>kaHoi KOMITeHcallii), BIIKOPUTOBaHOIO Ha aMOPTH3ALiI0 OyAb-AIKOi Pi3HULI Mk
3a3HaYEHOI0 COOIBAPTICTIO Ta BaJOBO 0ajJaHCOBOK BAapTICTIO MEPENaHOTO aKTHUBY
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CTaHOM Ha JIaTy 3aBeplIeHHsI CTPOKyY omnuiony. [IpumycriMo, Hanmpukiam, o BajaoBa
OanaHcoBa BapTiCTh aKTUBY CTAaHOM Ha JIaTy MEepelaBaHHs CTAHOBUTH 98 BamIOTHHX
omuauis (BO), a oxepkanHa xommeHcauis craHoBuTh 95 BO. Banoa Ganancoa
BapTIiCTh akTHBY B JaTy BuKoHaHHs omiioHy csarae 100 BO. IlepBicHa Ganancosa
BapTICTh BIAMOBIAHOIO 3000B's3aHHs cTaHOBUTH 95 BO, a piznuns mix 95 BO Ta
100 BO BuzHaeThcs B MpUOYTKY 200 30MTKY 32 METOAOM e(peKTHBHOTO BifcOTKa. Y
pa3i BUKOHaHHS ONIIIOHY OyIb-sKa Pi3HULISL MK OanaHCOBOIO BapTICTIO BiAMOBITHOTO
3000B'sI3aHHS Ta I[IHOI0 BUKOHAHHSI BU3HAETHLCS B IPUOYTKY a00 30UTKY.

AKmuesu, Wo OUiHIMbCS 3a crpasedsiugor 8apmicmio

(8)

(™)

()

SIK110 paBo 3a OMIIIOHOM «KOJ», YTPUMYBAaHUM CY0'€KTOM I'OCIIOIapPIOBAHHS, HE Ja€
MOYKJTMBOCTI HPUITMHUTH BU3HAHHSI IIEPEIAHOT0 aKTHUBY, a CY0'€KT rOCIOIaprOBaHHS
OLIIHIOE TMEpelaHuii aKTUB 3a CHPaBEIJUBOK BapTICTIO, TO aKTUB 1 Hajaml
MPOJOBXKYIOTh BH3HABATH 3a WOro CHPaBEUIMBOIO BapTicTio. BimnosimHe
3000B's13aHHS OIIHIOETHCA 3 (1) IHOI BUKOHAHHS OIIIIOHY 3 BUPaXyBaHHSIM 4acoBOi
BapTOCTi OMIIIOHY, SIKIIO OMIIOH € «B Tpoliax» abdo «mpu rpomax», abo (ii)
CIpaBeUIMBa BapTICTh IMEPEAAHOr0 aKTHUBY 3a BHUPAaxXyBaHHSIM YacOBOI BapTOCTI
OIIIOHY, SKIIO OMI[IOH «0e3 rpoieiy. KopuryBaHHs OIIHKA BIAMOBIAHOTO
3000B'sI3aHHS MIPUPIBHIOE YHUCTY OajaHCOBY BAapTICTh AKTUBY Ta BiIIOBIIHOTO
3000B's13aHHS 10 CIPaBE/JIMBOI BapTOCTI MpaBa 3a OMNIIIOHOM «Koi». Hampukmarn,
SIKIIIO CIIpaBEIIMBa BapTiCTh 0a30BOro akTuBy craHoBuTh 80 BO, 1iHa BUKOHAHHS
ommiony — 95 BO, a uacoBa Bapricth omifiony — 5 BO, To 0OanaHcoBa BapTiCTh
BiAmoBimHOro 3000B's13aHHs cTaHoBUTH 75 BO (80 BO-5 BO), a 6anaHcoBa BapTicTh
nepenadoro aktuBy — 80 BO (To0To A0piBHIOE HOTo ClipaBemIMBii BAPTOCTI).

SIKIIO OMITOH «ITyT», MPONAHUKA CYO'€KTOM TOCIONAPIOBAHHS, HE A€ MOXKIUBOCTI
MIPUTTHHUTHA BHU3HAHHS TEPENaHOTO aKTHUBY, a Cy0'€KT TOCTOIapIOBAaHHS OIIIHIOE
nepeJaHuii akTUB 3a CIPABEAJIMBOIO BAapTICTIO, TO BIAMOBIAHE 3000B'SI3aHHS
OITIHIOETHCS 3a I[IHOI0 BUKOHAHHS OIIIIOHY 3 JOAaBaHHSIM YaCOBOI BApTOCTI OIIIIOHY.
OI1iHIOBaHHS aKTHBY 3a CIIPaBEIJIMBOIO BaPTICTIO OOMEXKYETHCS MEHIIINM 13 3HAYCHB
CIpaBeUTNBOI BapTOCTI Ta I[iIHM BUKOHAHHS OITII0HY, 00 Cy0'€KT TOCIIOTapIOBAaHHS HE
Mae mpaBa 30UIBIIMTH CIIPAaBEUIMBY BapTICTh IEPEJAHOTO aKTHUBY MOHAJ IIHY
BHKOHAHHS ommioHy. lle rapanTye, mo ducta OajlaHcoBa BapTICTh IMEPEIAHOTO
aKTHBY Ta BINMOBIMHOTO 3000B’S3aHHS IOPIBHIOE CIIPaBENIMBIA  BapTOCTI
3000B’s13aHHS 32 OIIIOHOM «IIyT». Hampukman, sKmo copaBeiiBa BapTicTh
0a3zoBoro aktuBy ctaHoBUTh 120 BO, nina ukonanus onmiony — 100 BO, a yacosa
BapTicTh ommiony — 5 BO, To 0OamaHcoBa BapTiCTh BiNMOBIMHOTO 3000B'SI3aHHS
cragoButs 105 BO (100 BO+5 BO), a GamancoBa Bapricte aktuBy — 100 BO (y
bOMY BUTIAJKY II€ [liHa BUKOHAHHS OIIIIOHY).

Sxmo omniioH «komapy y ¢opMi MpUAOAHOTO OMIIIOHY «KOJI» 1 IPOAAHOTO OMIIIOHY
«IyT» HE Ja€ MOKJIMBOCTI NPUIMHHUTH BH3HAHHS IEPEIAHOTO AaKTHUBY, a CYO'€KT
TOCIIOJTAaPIOBAHHS OIIHIOE aKTWUB 32 CHPABEIJIMBOI0 BAPTICTIO, TO aKTHB 1 HaAami
MIPOJOBXKYIOTh BH3HABATH 32 CIPABEAJIUBOIO BapTicTio. BimmoBimHe 3000B's3aHHA
OLIIHIOETHCA 3 (1) CyMOIO IIHM BUKOHAHHS OII[IOHY «KOJD) Ta CIIPaBEAITUBOI BApTOCTI
ONIIIOHY «ITyT» 32 BUPaXyBaHHSIM YacCOBOi BapTOCTI OIIIOHY «KOJ», SKIIO OMNIIIOH
«KOJ» € «B TpomIax» abdo «mpu rporraxy, abo (i) cyMow CrHpaBemInBOI BapTOCTi
aKTHBY Ta CHpaBeUIMBOI BapTOCTI OINIIOHY <«IyT» 3a BUpPaxyBaHHSIM YacoBOI
BapTOCTi ONIIIOHY «KOJ», SKIIO OIIIOH «KOJM» € «0e3 rpoueii». KopuryBanHs
BiMOBiTHOTO 3000B'SI3aHHS TPHPIBHIOE YHCTy OajlaHCOBY BapTiCTh aKTHBY Ta
BiJIIOBiAHOrO 3000B'sI3aHHSI 10 CHPABEUIMBOI BApTOCTi OMIIOHIB, YTPUMYBAaHUX Ta
npopaHux cy0'ekToMm rocmoaaproBaHHA. [lpumycTtiMo, Hampuknag, mo cyO'ekT
rOCIOAapIOBaHHs nepenae GiHaHCOBUH aKTUB, KU OLIHIOETHCS 3a CHPaBEIINBOO
BapTICTIO, I OAHOYACHO MpHUADABAE OMLIOH «KOM» i3 IiHOI BUKOHaHHA 120 BO Ta
poja€e ONIlioH «imyT» 13 1iHow BukoHanHs 80 BO. IlpumyctiMo Takox, o0
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crpaBeIiBa BapTicTh akTuBY craHOBUTH 100 BO Ha naty mepenmaBanns. YacoBa
BapTICTh OMIIOHIB «ITyT» 1 «KOM» cTaHOBHUTH BinnosigHo 1 BO ta 5 BO. V Takomy
pasi cyO'ekT rocmoaaproBaHHs Bu3Hae akTuB BapricTio 100 BO (cmpaBenmnuBa
BapTiCTh akTHBY) Ta 3000B's3aHHs BapricTio 96 BO [(100 BO+ 1 BO) - 5 BO]. V
pe3yabTaTi YMCTa BapTICTh aKTHBY CTaHOBUTH 4 BO, 110 BiAMOBIga€e cripaBeIUBIi
BapTOCTI OMIIIOHIB, yTPUMYBaHUX i MPOJAHUX CY0'€KTOM T'OCIIOIAPIOBAHHSI.

Yci nepepaBaHHA

Y ToMy 00cCs3i, B IKOMY Iepe/iaBaHHs (PIHAHCOBOI'O aKTHUBY HE BIJAIMOBiZa€ BUMOIaM IOJ0
NpUITMHEHHs] BU3HAHHS, JOTOBIpHI MpaBa HajgaBaya a0o0 3000B'A3aHHs, TIOB'S3aHi 3
nepeaBaHHsIM, OKPeMO SIK IMOXiJHI IHCTPYMEHTH He OOJIKOBYIOTBCS, SIKIO BH3HAHHS SIK
MOXITHOT'O0 THCTPYMEHTa, TaK 1 IEpPeAaHoro akTUBY 4YM 3000B'A3aHHs, OOYMOBJIEHOTO
nepenaBaHHsAM, MpHU3BeNO O 0 TOABIMHONO BH3HAHHS OJHHMX 1 THX CaMHX TpaB 4Yd
3000B's13aHb. Hampukiiaz, sKIio HajgaBad yTPUMYE OIIIIOH «KOJ», II€ MOXKE YHEMOKIUBUTH
001ik mepenaBaHHs (piHAHCOBMX aKTHUBIB K MPOAaXy. Y TaKOMY pasi OMIIIOH «KOJ» OKPEMO
SIK TIOX1IHUI aKTUB HE BUZHAETHCSL.

Y ToMy 00cCs3i, B IKOMY IepeiaBaHHs (PiHAHCOBOI'O aKTUBY HE BIJIIOBiJa€ BUMOraM MO0
MPUITMHEHHSAM BU3HAHHS, OICP)KyBad HE BU3HAE MIEPEIaHUM aKTHB K CBil akTuB. OepKyBay
MPHUITUHSE BU3HAHHS TPOIIOBUX KOIITIB abo iHIIOI cruladeHoi KOMIIEHCAallii Ta BHU3HAE
Je0ITOpChKY 3a00proBaHiCTh HajaBaya. SIKIO HajaBady Ma€ sK MpPaBo, Tak 1 3000B'A3aHHS
IMOBEPHYTH €001 KOHTPOJIb HAJl YCIM IIEPEaHUM aKTHBOM 3a (PIKCOBaHY CyMy (HampuKiai, 3a
Yro/Io0 MPO 3BOPOTHHH BUKYI), TO OIEP)KYyBad Ma€ MPaBO OILIHIOBATH CBOIO JEOITOPCHKY
3a00proBaHiCTh 32 aMOPTH30BAHOI COOIBApTICTIO B pa3i il BIANOBIZHOCTI KPUTEPIAM,
HaBEIEHUM y IMyHKTI 4.1.2.

Mpuknaau

[Homanumu HIKYE TPUKIAZAMH MPOLTIOCTPOBAHO 3aCTOCYBAHHS TPUHIUIIB TMPUIHHEHHS
BHU3HAHHA, YyCTAaHOBIEHUX UM CTaHIapTOM.

(a) Yeoou npooaoicy 3i 360pomnum 6uKynom ma Ha0aHHA YiHHUX NAnepie y no3uxy. SIKIo
poAak (piHAHCOBOTO aKTHUBY 3/IMCHIOETHCS 32 YOOI MPO WOTO 3BOPOTHIN BUKYI
3a (hIKCOBAHOIO MIHOIO a0o 3a IIHOI MPOAAXKY 3 TOJABAHHSIM JIOXOTY TTO3UKOIABIIS
abo SKIIO BiH HAJAETHCSA B MO3UKY 32 YrOAOIO, IO TMepeadadae HOro moBepHEHHS
HaJaBadyeBi, TO WOro BH3HAHHSA HE NPHUIMHIETHCS, OCKUILKA HamaBad 30epirae 3a
cO0OI0 B OCHOBHOMY BCi PH3UKHM Ta BUTOMM, MOB'SI3aHI 13 BONOMIHHSAM HUM. SIKIO
ozepXKyBad 3100yBa€ MpaBo MPOJATH aKTHB a00 Ha/IaTH HOro B 3aCTaBy, TO Ha/IaBayd
3MIHACHIOE TTepeKTach(iKaIio TAKOro aKTUBY y CBOEMY 3BiTi Mpo (iHAHCOBUH CTaH,B
HaIMpUKIA], SK aKTHBY, HaJIAHOTO B TO3WKY, a00 1ebiTopchKoi 3a00proBaHOCTI 3

BHUKYILY.

(©) Yeoou npoodasicy 3i 360pomuum 6uxynom ma HAOAHHA YIHHUX NANEPI8 V NO3UKY:
aKmueu, wo 8 OCHOBHOMY € O0OHaKosumu. SIKIMO Tpomaxk (HiHAHCOBOTO AKTUBY
3IIACHIOETHCS 32 YrOIOK0 MPO 3BOPOTHIM BHKYIl TAaKOro caMoro abo B OCHOBHOMY
TAKOr0 > C€aMOro aKkTWBY 3a (PIKCOBAHOK I[iHOW abo 3a IIHOK MPOJaXKy 3
JIO/IaBaHHSAM JIOXOJy TIO3MKOJABIsI a00 SKIIO (DIHAHCOBUHA OHEPKYEThCS a0o0
HA/Ia€ThCS B TIO3UKY 32 YTOJI0I0, IO Iependadae MOBEPHEHHS TaKOro caMmoro abo B
OCHOBHOMY TaKOrO JK CaMOro akTHUBY HaJaBayeBi, TO IOro BH3HAHHSI HE
MIPUITHHSIETHCS, OCKUTHKM HajaBad 30epirae 3a co00I0 B OCHOBHOMY BCi PHU3WKH Ta
BUTOJIH, TIOB'sI3aH1 3 BOJIOAIHHSIM HHM.

(B) Yeoou npodaoicy 3i 360pomnum 8UKynom ma HAOGHHA YIHHUX NANEPIB Y NO3UKY: NPABO
3aminu. SIKmo yroga mpo BHKYN 3a (iKCOBAaHOIO IIHOIO BHKYIYy a0o0 3a LiHOM, IO
JOPIBHIOE LiHI NPOJaXy 3 AOJaBaHHAM JOXOIY MO3MKOIaBIl, a00 aHAJIOTYHA yroaa
PO HAJaHHS LIHHMX TanepiB y MO3UKY HaJa€ oJep>KyBaueBi MPpaBo HaJATH B ATy
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BUKYIy 3aMiCTh TIEpElaHOr0 aKTHBY TOAIOHHWI aKTUB 3 EKBIBAJIEHTHOIO
CIpaBeIUIMBOIO BAapTICTIO, TO BU3HAHHS aKTHBY, SIKHH Oyj0 MpojaHo abo HaJaHO B
MO3UKy 3a Yyrolol MNpOo BUKyN a00 HaJaHHsS IIHHUX I[alepiB y IO3UKy, HeE
MIPUITUHSETHCSI, OCKUIBKH HagaBad 30epirae 3a co000 B OCHOBHOMY BCi PU3HMKH Ta
BUTOJH, TIOB'13aH1 3 BOJIOMIHHSM HHM.

Iepesasxcue npago Ha 6ukyn 3a cnpagediusoio eapmicmio. Skmo cy0'ekt
rocroiaproBaHHs mpojaae GpiHaHCOBMIA aKTHB i1 30epirae 3a cOOO0 JIMIIIE TIEPEeBaAXKHE
NPaBO Ha BUKYII IIEPEAaHOr0 aKTHBY 3a CIPABEIIMBOIO BAPTICTIO B pa3i 3BOPOTHOTO
Horo mpojaaxy onep:KyBadeM, TO CyO'€KT TOCIOJApIOBaHHS MPUIIMHSE BU3HAHHS
aKTUBY, OCKUIbKM BiH TIepeJjaB B OCHOBHOMY BCi PHU3UKM Ta BUTOIM, IMOB's3aHi 3
BOJIOIIHHSM HUM.

Onepayis ¢ikmusnozo npodaxcy. Bukyn (iHAaHCOBOTO aKTHUBY He3adapoM Iicis
fioro mpojaxxy iHOJi Ha3MBAKOTh (QIKTUBHUM MPOJaKoM. Takuil BUKYI HE BUKITIOUAE
NPUITMHEHHS] BU3HAHHS, SKIIO TEPBICHA oOIepallisi BiANOBiaja BUMOraM MO0
MPUITMHEHHS BU3HaHHs. BojgHouac, KO yrojaa mpo npojax (GpiHaHCOBOIO aKTUBY
YKIIQAA€ThCS OHOYACHO 3 YrOZOI0 MPO BHKYI TOTO CaMOT0O aKTHUBY 3a (PiIKCOBAHOIO
LIHO a00 3a IIHOK MPOAAXY 3 J0JABAHHSIM JIOXOAY IMO3MKOIABIA, TO BH3HAHHS
AKTHUBY HE IIPUITHHAETHCS.

Onyionu «nymy i «koy, 5Ki € 2Iub0Ko «8 epoutaxy. SIKIIo nepenanuit GiHaHCOBUI
aKTHUB MO)Ke OYTH BiIKIMKaHUI HaJaBadyeM, a OIIIIOH «KOJI» Iepe0yBae rInOOKo «B
rpoiax», TO NepelaBaHHs HE BIAMOBIa€ BUMOraM IIOI0 NPUIMHEHHS BU3HAHHS,
OCKIJIbKM HaJiaBa4 30epir 3a o000 B OCHOBHOMY BCI pM3HKH Ta BUTOJIM, MTOB'sI3aHI 13
BOJIOMIHHAM HHMM. [lomiOHMM >Xe YMHOM, SKIIO (hIHAHCOBUH aKTUB MOXKE OYTH
[MOBEPHYTUH OJCPIKYBaueM, a OIIIOH «IyT» MepedyBae INIMOOKO «B TPOIIAX», TO
TepenaBaHHs HE BINOBia€ BUMOraM INOAO TPHUIMHEHHS BU3HAHHS, OCKUIBKH
HajgaBad 30epir 3a COOOK B OCHOBHOMY BCI PHM3MKHM Ta BHUIOAM, IIOB'SI3aHi 3
BOJIOIIHHSAM HUM.

Onyionu «nym» i «Kowy, AKi € 2auboko «be3 epoutetiy. BuzHaHHSA (HiHAHCOBOTO
aKTHBY, 1110 TICPEAAETHCS HA YMOBAX JIUIIE OMITIOHY «ITyT», SIKHil epedyBae TInOoKo
«0e3 rporeit» Ta yTpUMY€EThCS ofiepKyBadeM, ab0 OMITIOHY «KOII», SIKUil iepedyBae
rMOOKO «Oe3 Tpollei» Ta yTPUMYEThCS HajaBadeM, MPHUIHUHSAETHCS. Bu3HaHHS
MPHITUHSIETHCS, OCKUTBKM HaJaBay IMepeiaB B OCHOBHOMY BCl PH3WKH Ta BUTOJH,
TIOB'SI3aH1 3 BOJIOJIIHHSAM HEIM.

Jlecko docmynui akmusu 0na npudbants, aKi € 00 ' EKMOM ONYIOHY «KOA», AKULL He €
HI 2nuboKo «8 epoutaxy, Hi 2nuboKo «be3 epoutetiy. SIKIO Cy0'eXT TOCIIOMAPIOBAHHS
YTPUMYE OIIIIIOH «KOJN» Ha aKTWB, IIO € JIETKO JOCTYITHUM Ha PHHKY, a OIIiOH He
riepedyBae Hi TIIMOOKO «B TPOIIaxy, Hi TIHO0KO «0e3 rporeii», TO BU3HAHHS TaAKOT'0
aKTUBY NpuNuHSETHCA. Lle moB'a3ane 3 TuM, mo cy0'ekT rocmomapioBaHHs (1) He
30epir 3a co0or0 i He mepenaB B OCHOBHOMY BCiX PU3WKIB Ta BUTOJ, MOB'SI3aHUX 3
BOJIOAIHHAM, Ta (ii) He 30epir 3a cobor KOHTpomo. BomHouac, SKIO akTHB HE €
JIETKOIOCTYITHUM HA PHHKY, TO NMPHUIHHEHHS BH3HAHHS HE 3/IHCHIOETBCS B TOMY
00cs131, B SIKOMY BapTiCTh aKTHBY € 00 €KTOM OIIIOHY «KOJ», OCKUIBKH CyO'€KT
rocIioJaproBaHHs 30epir 3a COO00 KOHTPOJIb Ha/l aKTUBOM.

Axmue, wo He € n1eeko 00CMynHUM OJist NPUOOAHHS, AKUU € 00 EKMOM SUNYULEHO20
Cy0'€EKmoM 20Cn00APIOBAHHS ONYIOHY «HYmM», AKUU He € HI 2IUOOKO «8 2pouaxy, Hi
2nuboro «be3 epoutetiy. SIKIO cy0'eKT rocnofaproBaHHs nepenae GiHaHCOBUH aKTHB,
SIKAH HE € JICTKOJJOCTYITHUM Ha PUHKY, Ta IPOJAE OIIIIOH «ITyT», SIKHW He epedyBae
rmOoKo «0Oe3 rporeii», To cy0'eKT He 30epirae 3a co0O0r0 i He Tiepeiae B OCHOBHOMY
BCIX PHM3HKIB Ta BUTOZ, MOB'SI3aHUX 3 BOJOMIHHAM, Yepe3 MPOJAHHUN OIIIOH «IIyT».
Cy0'exT rocrioaproBaHHs 30epirae 3a co00K KOHTPOJIb HaJl AKTHBOM, SIKIIO OIIIIOH
«IyT» € JOCTaTHBO LIHHUM JJISl TOTO, 100 3aBaluTy OJIepKyBaueBi NPOJATH aKTUB,
i B LpOMY pa3i BU3HAHHS aKTHBY HPOJOBXKYETHCS B 00CH31 momanbiuoi ydacri
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HagaBaua (nuB. myHKT B3.2.9). Cy0'exT rocmopaproBaHHsl Tiepeae KOHTPOIb HaJ
AKTHUBOM, SKIIO OMIIOH «IIyT» HE € AOCTaTHhO LIHHUM JUIS TOro, 1100 3aBajuTH
OJIep’KyBaueBi MPOAATH aKTUB, 1 B IOMY Pa3i BU3HAHHS aKTUBY IPUITHHSAETHCS.

Axmusu, wo € 00’ €Kkmom onyiony «nym» abo «Koi» HA CNpasedausy sapmicms abo
gopsaponoio  yeodorw npo npooadxc i3 380pomuHum euxynom. llepenaBaHHS
(iHaHCOBOTO aKTUBY, IO € O0’€KTOM JIMIIE OMNI[IOHY «IIyT» abo «KoI», abo
(hopBapaHOIO YTOJ00 MPO MPOJIAXK 13 3BOPOTHUM BHUKYIIOM, Y SIKUX I[iHA BUKOHAHHS
a00 BUIKYITy JOPIBHIOE CIIpaBEIUIMBIN BapTOCTi ()iHAHCOBOI'O AKTHBY Ha MOMEHT
BUKYIly, TSATHE 3a COOOI0 TPHUIMHEHHS BU3HAHHS, OCKUIBKH BiIOyBa€eThCs
nepenaBaHHs B OCHOBHOMY BCiX PHU3HKIB Ta BUTOJI, TIOB'I3aHUX 3 BOJIOAIHHAM HHM.

Onyionu «xon» abo «nymy 3i 30ICHEHHAM PO3PAXYHKIE GUKIIOUHO 2POUlOBUMU
xowmamu. Cy0'eKT rocriolaproBaHHs OLIIHIOE ITepeaaBaHHs (JiHAHCOBOrO aKTHBY, 1110
€ 00’€KTOM OIIIIOHY «ITyT» a00 «KOJI», a00 (HOPBAPAHOIO YroJI0K MPO MPOAAXK 13
3BOPOTHUM BHUKYIIOM, PO3PaxyHKH 32 SIKOK 3IIHCHIOIOTHCS B T'POIIOBHUX KOIITaX
HIISIXOM 3aJIKy 3YCTPIYHMX BHUMOT, i3 METOK BH3HAUYEHHS TOTO, Y 30eperiucs 3a
HUM a00 OyIu Tiepe/iaHi B OCHOBHOMY BCi PU3HKH Ta BUTO/IH, ITOB'SI3aHi 13 BOJIOAIHHSM
HUM. SIKII0 cy0'eKT TocmoapioBaHHs He 30epir 3a co0010 B OCHOBHOMY BCiX PH3HKIB
Ta BUTO/I, TIOB'SI3aHKX i3 BOJIOJ[IHHSIM IT€PEIaHuM aKTHBOM, TO BiH BU3HAYae, 4u 30epir
BiH 32 cO0OI0 KOHTPOITh HaJ| IepelaHiM aKTHBOM. Te, o po3paxyHKH 3a OIMI[IOHAMH
«1yT» abo «kom» abo (opBapAHOK YroIOK IMPO MPOJaXK 13 3BOPOTHUM BHUKYIIOM
3IIIICHIOIOTHCSI HA HETTO-OCHOBI I'POIIOBUMH KOIITAMH IUISXOM 3Ky 3YCTPIYHUX
BHMOI', HE O3HA4Ya€ aBTOMATHYHO TOTO, MO CYO'€KT TOCIOJApIOBAaHHS 3/IiHCHHB
nepenady koutpoito (auB. myHkTH b3.2.9 1 mignynkru (), (€) Ta (3k) IbOTO MyHKTY).

THonooicennss npo guxniouennusi paxynxie. TIONOXKEHHS PO BUKIIIOYCHHS PaXyHKIB €
OIMIIIOHOM («KOjI») Ha OE3yMOBHHI BHUKYII, 1[0 HAJA€ Cy0'€KTOBI IOCIOJaPIOBaHHS
MpaBO BUMAaraTh TIOBEPHEHHs IIepelaHNX aKTHBIB 13 ypaxyBaHHSIM IEBHHUX
o0MeKeHb. SIKIIO TaKui OMIIOH MPU3BOIUTE J0 TOr'0, IO CYO'€KT rOCIOIaPIOBAHHS
He 30epirae 3a co00r0 ¥ He TIepeae B OCHOBHOMY BCIX PH3HKIB Ta BUTOJI, TTOB'SI3aHUX
13 BOJIOAIHHSM HUM, TO BIH HE JOIYCKA€ MPUITMHEHHS BH3HAHHS JIUIIE B PO3MIpi
CYMH, IO MiJJISTae BUKYY (SKIIO MPUITYCTUTH, IO OJIEPXKYBa4 HE MOXKE MPOJIATH
aktuBn). Hampuwkian, sxmo OamaHcOBa BapTICTh Ta BHPYYKa BiJ IepeqaBaHHS
nmo3ukoBUX akTuBiB ctaHoBUTH 100 000 BO, a Oynp-sika okpema mo3uka Moxe OyTH
BIIKJIMIKaHA, ajie CYKYITHHIA PO3MIp MO3WK, IO MOXYTh OYTH BHKYIUICHI HE MOXE
nepesuiysaty 10 000 BO, To BUMOram moio NpumuHEHHS BU3HAHHS BiJIIIOBIIAIOThH
no3uku Ha cymy B 90 000 BO.

Onyionu «xon» Ha «ouuwenusay. CyO'€KT TOCIOmapIOBaHHS, SKUH MOXe OyTH
HaJaBadeM, 10 00CIYroBye MepeAaHi aKTHBU, MOXE YTPUMYBATH OILIIOH «KOJI» Ha
«OUHILEHHSD», 110 JAa€ MPAaBO Ha MPUIOAHHS 3IMIIKY IIepelaHiX aKTHBIB Y TOMY pasi,
SIKILIO CyMa HEMOralleHUX aKTHBIB 3MEHIIYETHCS 1O BU3HAUYEHOTO PiBHS, HA SKOMY
BHTPATH Ha OOCITYrOBYBaHHS TaKMX aKTHBIB CTAlOTh OOTSDKIMBHUMH B TTOPIBHSHHI 3
BUIOZIaMU BiA O0OCITyroByBaHHA. SIKIIO Takui OMNI[IOH «KOM» HA «OYHMILEHHS
MIPU3BOIUTE A0 TOTO, IO Cy0'€KT TOCIOJaplOBaHHS HE 30epirae 3a cobor Ta He
Iepenae B OCHOBHOMY BCIX PH3MKIB Ta BWIOZ, IOB'I3aHUX 13 BOJIOAIHHAM, a
OJIep)KyBad He MOXKE€ IPOJATH aKTHBH, TO BiH HE AOMYCKAa€ MPUITMHEHHS BU3HAHHS
JIUIIIE B pO3Mipi BApTOCTI aKTHBIB, IO € 00’ €KTOM OMIIOHY «KOI.

Cybopounosani 3anuwxosi yacmxu ydacmi ma xpeoumni eapanmii. CyO'ekT
TOCIIOJJAPIOBAHHS Ma€ TPaBO HAJIaTH OAEPXKyBaueBi 3aci0 MOKpAIIeHHS KPEeAWTHOT
SIKOCTI IIUISIXOM CyOOpAMHYBAHHS JISIKUX 200 BCiX CBOiX YaCTOK y4acTi, 30epeKeHnX
y TepenaHoMy akTHBi. SIK anpTepHaTHBa, Cy0'€KT T'OCIIOAAPIOBAHHS MAa€ IPAaBO
HaJaTH OJepKyBaueBi 3aci0 MOKpaleHHS KpPeOuTHOI SKOCTi y (OpMi KpeauTHOI
rapanrii, ska Moxe OyTH HeoOMEXeHOH abo Moxe OyTH OOMeXeHa BHU3HAUEHOIO
cyMoto. SKk1o cy0'eKT rocnoaproBaHHsI B OCHOBHOMY 30epirae 3a co00r0 BCi pU3UKH
Ta BUTOJM, MOB'A3aHI 3 BOJIOAIHHAM IEpEaHUM aKTHBOM, TO 1€ BU3HAHHS LIbOTO

© doug MCD3 71



()

(1)

(M)

(1)

aKTUBY MPOIOBXKYEThCSA Hajalli B WijioMy. SKIo cy0'eKT rocrnogaproBaHHs 30epirae
JesKi, aje B OCHOBHOMY HeE BCi PU3HKHU Ta BUT'OAH, TTOB'sI3aHi 3 BOJOAIHHSAM, i 30epir
KOHTPOJb, TO TIPUIMHEHHS BHU3HAHHS HE JOMYCKAEThCA JIMIIE B PO3MIpI CyMH
IPOLIOBMX KOWITIB a00 IHIIMX aKTUBIB, sIKi CY0'€KT TOCIONAPIOBaHHS MOXE OyTH
3MYILIEHUH CIJIATUTH.

Ceonu wna cyxkynnuii 0oxio. CyO0’€KT TOCHOJApIOBaHHS Ma€e IPaBO IMPOJIATH
(hiHaHCOBHIA aKTHB OJIEPKYBAUEBi TA YKJIACTH 3 HUM CBOIT HA CYKYITHHIA IOXi]l, 3T1MHO
3 SIKHM YCi TPOIIOBi MOTOKM 32 TMPOLEHTHUMH BHUIUIATaAMH BiJ 0a30BOr0 aKTHUBY
nepepaxoByIOThCs CyO'€KTOBI TocmoapioBaHHs B 0OMiH Ha (ikcoBaHy miaty abo
[UIaTy 3a 3MIHHOIO CTaBKOI, MPUUOMY Oynb-sike 30UIbIICHHS a00 3MEHIICHHS
cpaBeiiBoi  BapTocTi  0a30BOr0  aKTHBY  TOKPHBAETHCA  CYO'€KTOM
TOCIOIapIOBaHHA. Y TakOMy pa3i NpPUINUHEHHS BU3HAHHS BCHOTO AKTHUBY
3a00pPOHSETHCS.

Ipoyenmui ceonu. Cy0’€KT TOCMIOJAPIOBAHHS Ma€ MPaBO IMEPEIaTH OJepPKyBaueBi
(iHaHCcOBHIi aKTUB i3 (PIKCOBAHOIO CTABKOIO Ta YKJIACTH 3 HUM MPOLEHTHHIA CBOI, IO
nepeadavyae ofepIKaHHs IUIATEXKIB 32 (PIKCOBAHOK CTABKOIO BiJICOTKA Ta BHECEHHS
TJTATH 32 3MIHHOIO CTABKOIO BIJICOTKA, HAPAXOBAHOI HA YMOBHY CyMY, IO JIOPIBHIOE
OCHOBHIH cyMi mnepesanoro iHaHCOBOro akTHBY. [IpOIEHTHHUI CBOIT HE BUKIIIOUYAE
MIPUITMHEHHS] BU3HAHHS TEPEJaHOr0 aKTHBY, SIKIIO He TepepdadeHe 3JiiCHeHHs
ITATEXIB 32 CBOIIOM 332 YMOBH 3/IIICHEHHSI IIJIATEXKIB 32 TIepeJaHUM aKTHBOM.

Amopmusayiiini npoyenmnui ceonuy. Cy0’€KT TOCIOAAPIOBAHHS Ma€ MPaBo MepenaTu
ofiepKyBaueBi (iHAHCOBMM aKTHB 13 (PIKCOBAHOK CTAaBKOK, IO 3 YacoM
[IOraliaeThes, Ta YKIACTH 3 HUM aMOPTH3aLiiHUHN IPOIICHTHHI CBOII, IO ITepeadaydae
ONlep’KaHHS TUIATSKIB 3a (IKCOBAHOIO CTABKOIO BIJCOTKA Ta BHECEHHS IUIATH 32
3MIHHOIO CTaBKOIO BiJICOTKa, HApaxOBAaHOI Ha YMOBHY cyMmy. SIKIIO YyMOBHa cyma
CBOITY aMOPTHU3YETHhCA TAaKUM YHHOM, IO BOHA B OyJab-SIKHH MOMEHT [OPIBHIOE
HETIoraleHiii OCHOBHIA CyMi TiepenaHoro (hiHaHCOBOTO aKTHBY, TO CBOII 3arajioMm
MpHU3BeE 0 30epEKEHHS CY0'€KTOM TOCIONapIOBaHHS 32 COO0I0 3HAYHOTO PU3UKY
JIOCTPOKOBOT'O TOTAIICHHS, MMPUIOMY B TaKOMY pa3i Cy0'€KT TocrofaproBaHHS abo
MIPOJOBKUTH BU3HABATH BECH NIEPEIaHN aKTHUB y TOBHOMY 00Cs31, 200 MPOJOBKHUTH
BH3HABATH TepelaHnil akKTHB B 00Cs31 CBOEI mojanpmioi y4acTti. | HaBmakw, SKIIO
aMOpPTH3AIlisl yMOBHOI CyMH CBOITY HE Ma€ IMPUB'S3KH JI0 HETTOTAIIIEHOT OCHOBHOI CyMH
repeqaoro ¢iHaAaHCOBOTO aKTHWBY, TO TaKWi CBOI HE MpU3Bene N0 30epexeHHs
Cy0'eKTOM rocIoIapioBaHHA 32 COOOI0 3HAYHOTO PU3HKY JOCTPOKOBOTO TIOTAIIEHHS
aktuBy. OTXe, I1e He 3aBaINTh IPUNTMHEHHIO BU3HAHHS [TEPEIaHOr0 aKTHBY, SKIIO HE
nependadeHe 3MiHCHEHHS IUIATEXKIB 32 CBOIIOM 3a yYMOBHM CIUIATH TPOIEHTIB 3a
IepeJaHM aKTUBOM, a CaM CBON He MPU3BOIUTH J0 30epekeHHs 3a Cy0'€KToM
TOCIIOJIAPIOBAHHS OyAb-SKHX IHIINX PU3UKIB Ta BUTOJ, MOB'I3aHUX 13 BOJOHIHHIM
TepeaHiM aKTHBOM.

Cnucanns. Cy0'exT TOCMOmaprOBaHHS HE Ma€ OOIPYHTOBAHHWX OUIKYBaHb IIOJO
ITOBEpHEHHS JOTOBIPHHUX TPOIIOBHX ITOTOKIB 32 (DiHAHCOBUM aKTHBOM Y HiJIoMy abo
3a HOro 4acTKOIO.

Bb3.2.17 Y upoMy myHKTi NPOAEMOHCTPOBAHE 3aCTOCYBAHHS MiAXOMy HAa OCHOBI MOAAJBIIOI y4acTi,
KOJIU Cy0'€KT roCoaplOBaHHs 31iMICHIOE MTOAANBIIY Y4acTh Y YaCTUHI (DiHAHCOBOTO aKTHUBY.
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[pumyctimo, o cy0'eKT rocnogaproBaHHs Mae MOpPTQeNns MO3UK, 10 MOXKYTh OyTH
MoramieHi JOCTPOKOBO, 32 SIKUMHU KyITOHHA Ta e)eKTUBHA CTaBKH BiJICOTKA JOPIBHIOIOThH
10 BigcoTkam, a OCHOBHA CyMa Ta aMOPTH30BaHa COOIBApPTICTh SIKUX CTAHOBHUTH

10 000 BO. Biu 3nxiiicHIoe onepaiiito, B sIKiii 332 yMOBH BHECEHHSI IJIATH B PO3MIpi

9 115 BO oxnepxysau 3100yBae npaso Ha 9 000 BO 3 Oynb-sSKkux HaIXOMKEHb Bij
OCHOBHOI CyMH 3 TIPOIICHTaMH, HApaXOBaHUMH Ha Heil 3a cTtaBKoto 9,5 Bincorka. Cy0 ekt
rocnojaproBanus 30epirae nmpaso Ha 1 000 BO 3 Oynp-skux HaIXOMKEHb BiJl OCHOBHOL
CYMH 3 MPOIICHTaMH, HApaxOBaHUMH Ha Hei 3a cTaBkoto 10 BiICOTKIB, ITIOC CIpes Ha
nepeBuILeHHs B po3mipi 0,5 Bigcorka 3a permroro 9 000 BO ocHOBHOT cymu.
HanxomxkeHHs Bill JOCTPOKOBOI'O IMOTAIICHHS PO3MOAUIIOTECA MK Cy0'€KTOM
rOCIOIaPIOBaHHS Ta OJIEP KyBayueM MPOIOPIIIHHO y BigHOIICHH] 1:9, ane Oyab-saKi Cymu
HEBHKOHAHMX 3000B's13aHb BUPAXOBYIOTHCS 3 YACTKH CY0'€KTa TOCIIOapIOBAHHS B PO3Mipi
1 000 BO notu, mokwu 1151 yactka He Oyje Buuepnana. CripaBejiiBa BapTICTh MO3UK Ha
naty omnepariii cranoBuTh 10 100 BO, a cipaBeyinBa BapTicTh Clipeay Ha NEPEBUILCHHS B
po3mipi 0,5 Bifcorka cranoButh 40 BO.

Cy0’€eKT rocroiaproBaHHs 3'COBYE, IO BiH NEPEIaB JSIKi 3HAYHI PU3UKU Ta BUTOJTH,
MOB'sSI3aHi i3 BOJIOAIHHAM (HATPUKIIA]], 3HAYHUI PH3UK JOCTPOKOBOTO TIOTAIICHHS ), aJie i
30epir 3a co00I0 JIesKi 3HAYH1 PU3UKHU Ta BUTOJIH, TIOB's13aH1 13 BOJIOAIHHSM (3 OISy Ha
CBOIO CYOOpJIMHOBaHY YTPUMaHy 4acTKy), 1 30epir 3a c0000 KOHTPOJIb. Y 3B'SI3KY 3 1M
BiH 3aCTOCOBYE Ii/IXiJ] HA OCHOBI IMOAAJIBIIIOT Y4aCTI.

s 3acrocyBanHs 11boro CTaHaapTy cy0'eKT rocroapioBaHHs aHaTI3Ye ONepallito, 110
BKITIOYa€ B ceOe (a) yTpUMaHHs TIOBHICTIO TIPOIOPIIHOT 30epekeHo0i YacTKH B pO3MIpi
1 000 BO mroc (6) cybopauHyBaHHS 3a3HAYEHOT 30€pEeKEHOT YaCTKH [T HAJaHHS
OJlep>KyBaUueBi 3aC00y IMOKPAICHHS KPEIUTHOI SIKOCT1 Ha BUTIAJOK KPSTUTHUX 30U TKIB.

Cy0'ekT TocioiaproBaHHs po3paxoBye, mo cyMma B po3mipi 9 090 BO (90% x 10 100 BO)
31 CKJIa Ty KOMIIeHcarlii, ofepxkanoi B po3mipi 9 115 BO, sBisie cob0r0 KOMITEHCAITIIO 32
TTOBHICTIO MIPOTIOPIIIHY YacTKy B po3Mipi 90 BiACOTKIB. 3aTUIIIOK Oep KaHOi KOMITCHCAITIl
(25 BO) sBiaste co0010 KOMIIEHCAITiI0, OJep KaHy 3a CyOOpAMHYBAaHHS 30€pekKEHOI YaCTKH 3
METOI0 HaJaHH: O/Iep>KyBadeBi 3ac00y IMOKPAIEHHs KPESAUTHOI IKOCTI Ha BUMAIOK
KpenuTHUX 30uTKiB. KpiM Toro, cripen Ha mepeBHUIIeHHS B po3Mipi 0,5 BilcoTka sBIISIE
c000F0 KOMIIEHCAITI0, O/IepKaHy 3a 3aci0 MOKpaIIeHHs! KPpeaUTHOI SKOCTi. Takum anHOM,
CYKyITHa KOMITEHCAIlisl, oiep>kaHa 3a 3acid MOKpaIeHHs KPEeIUTHOL IKOCTi, CTAHOBHTH

65 BO (25 BO + 40 BO).

Cy0'exT TociogaproBaHHs po3paxoBye IpuOyTOK abo 30MTOK Bix mpoaaxy 90-BicoTKOBOT
YaCTKH TPOMIOBUX MOTOKIB. SIKIIIO MPHUITYCTHUTH, IO OKPEMi CIIPaBEUINBI BApTOCTI
nepenanoi 90-BicoTKOBOI YacTku Ta 30epexkeHoi 32 coboro 10-BicOTKOBOI HacTKU Ha
JaTy TepenaBaHHs HeBiIOMi, TO Cy0'€KT TOCTIOJapIOBaHHS PO3IOALISAE OaTaHCOBY BapTiCTh
aKTUBY 3TiTHO 3 TyHKTOM 3.2.14 MC®3 9 y Takwii crocio:

Cripasednus lNpoueHmHa PosnodineHa

a eapmicmb yacmka banaHcosa

sapmicmp

lNepenaHa 4YacTka 9 090 90% 9 000
YTpumaHa 4acTtka 1010 10% 1 000
Ycboro 10 100 10 000
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Cy0'exT rocniofaproBaHHs 00YHCIIOE CBili MPUOYTOK a00 30MTOK Bij mpojaxy 90-
BiZICOTKOBOI YaCTKH T'POIIOBUX MOTOKIB IIUISIXOM BHPaxXyBaHHs PO3MOiICHOT Oa1aHCOBOI
BapTOCTi MepeJaHol YacTKU 3 oJiepskaHoi KoMIeHcanii B po3mipi 90 BO

(9 090 BO - 9 000 BO). banancoBa BapTiCTh YaCTKH, 30epeKEHOI CY0'€EKTOM
rocroaaproBanHs 3a coboto, cranosuts 1 000 BO.

Kpim Toro, cy0'exT rocriogaproBaHHsi BU3HAE OAAJIBIY y4acTh, 00YMOBJIEHY
CyOOpAMHYBaHHSIM YTPUMAHOI YaCTKU KPEITUTHUM 30UTKaM. TakiuM YMHOM, BiH BH3HAE
aktuB BapTicTio 1 000 BO (MakcuManbHUi po3mip TPOIIOBUX TOTOKIB, SIKi BiH HE
OJICPXKUTh Uepe3 CyOOpAMHYBaHHs) Ta BIAMOBIAHE 3000B's13aHHs BapTicTio 1 065 BO (1110 €
MaKCUMaJIbHUM PO3MipOM TPOIIOBHX IOTOKIB, sIKi BIH HE OJIEP)KUTH Yepe3
cyoopaunayBanns: 1 000 BO 3 nogaBaHHsM CripaBeIMBOI BAPTOCTI CyOOpIUHYBAHHS B
po3mipi 65 BO).

Cy0'ekT rocrioiaproBaHHs BUKOPUCTOBYE BCIO HaBeIeHY BUIIIe iH(opMallito Jiist 00Ky
orepariii B Takuii crocio:

LHebem Kpedum
MepBicHUIN aKkTKB - 9 000
AKTUB, BU3HaHWUI Ans cybopanHYBaHHSA
3anULLKOBOT YacTKu 1000 -
AKTUB AN KoMneHcauii, ogepkaHoi y
dopmi cnpeny Ha NepeBULLIEHHS 40 -
MpnbyTok abo 36uTok (MpMbyTOoK BIA
nepenaBaHHs) - 90
3060B’s3aHHs - 1 065
OpfeprkaHi rpoLloBi KOLITH 9115 -
Ycboro 10 155 10 155

Onpa3sy micist onepailii 0amancoBa BapTiCTh akTHBY cTaHOBUTH 2 040 BO Ta cknamaeTbes 3
1 000 BO, m1o sBISIOTH COO0I0 PO3MOLIEHY COOIBAPTICTH 30epEKEHOT YACTKH, Ta

1 040 BO, 1o sIBISIOTH COO0I0 JOAATKOBY MOAANBINY y4acTh Cy0'€KTa FOCIIOAPIOBAHHS,
00yMOBJIEHY CYOOpIMHYBaHHSM YTPUMAHO! HUIM YaCTKH KPEAUTHUM 30HTKaM (110
BKJIIOYAE B ce0e crpen Ha epeBUIieHHs B po3mipi 40 BO).

Y HacTymHEX Hepiogax cy0'eKT roCIofaproBaHHs BU3HAE KOMIIEHCAIIIIO, OIepKaHy 3a
3aci0 moKpaleHHs! KpeauTHOI sSKocTi (65 BO) Ha mponopiiiiHili Yacy OCHOBi, HApaxOBYE
MIPOIEHTH Ha BU3HAHUI aKTHB 32 METOAOM e(EeKTUBHOTO Bi/ICOTKA 1 BU3HAE OyIb-aKi
30MTKH BiJ] 3MEHIIIEHHS] KOPHCHOCT1 BU3HAHUX aKTHUBIB. J{JIs MpUKiIaMy MpHITYCTIMO, 10 B
HACTYITHOMY POIli Ma€ Miciie 30MTOK BiJ] 3MEHIIIEHHSI KOPUCHOCTI 32 0a30BUMU MO3WKAMH B
po3mipi 300 BO. Cy6'ekT rocriogaproBaHHs 3MEHIITUTH BAPTICTh CBOTO BU3HAHOTO AKTHBY
Ha 600 BO (300 BO 3a 36epexenoto yactkoro Ta 300 BO 3a nogaTkoBy nopanpily y4acTh,
00yMOBJIEHY CyOOpIMHYBaHHSM 30€peKEeHOT YaCTKH 30MTKaM BiJl 3SMEHIIIEHHS! KOPUCHOCTI)
Ta 3MEHIINTH BapTiCTh CBOTr0 BU3HAHOro 3000B's13aHHs Ha 300 BO. Yuctum pesysinbraTom
IIBOTO € 3MEHIIIEHHS pO3Mipy MpUOYTKY ab0 30MTKY BHACTIIOK 3MEHIIIEHHSI KOPHCHOCTI Ha
300 BO.

MpunuHeHHA BM3HaHHA diHaHCOBUX 30060B’A3aHb (po3ain 3.3)

b3.3.1 ®inancoBe 3000B'13aHHs (200 HOro YaCTUHA) MOTAIIAETHCS, SIKIIO OOPIKHUK:
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b3.3.2

b3.3.3

b3.3.4

B3.3.5

B3.3.6

MC®3 9

(a) ab0 BHKOHAB 3000B'si3aHHS (YW HOro YacCTHHY) NUISXOM 3IIHCHEHHS IUIATeXKY Ha
KOPUCTb KPEIUTOpa, SK MPABHIIO, I'POMIOBUMH KOMITAMHM, IHIIAMHU (HiHAHCOBHMHU
AKTUBaMHU, TOBapaMu abo mociyramu, abo

(0) OyB IOPUJAMYHO 3BUILHEHHUH BiJi OCHOBHOI BIAIMOBIZAJLHOCTI 3a 3000B'S3aHHS (YU
Horo yacTuHy) a00 BHACNIJOK CYJOBOIO IpoIllecy, ad0 3a PIllICHHSIM KpeauTopa
(sIK1110 GOPIKHMK HAJaB TAPAHTIIO, TO I YMOBA BCE III€ MOYKE BUKOHYBATHCH).

Sxmo eMiTeHT OOProBOro iIHCTPYMEHTA BUKYIIOBYE TaKHI IHCTPYMEHT, TO OOPT MOraIaeThes
HaBITh y TOMY pa3i, SKIIO EMITEHT € MapKETMEHKEPOM 3a TAKUM IHCTPYMEHTOM ab0 Mae HaMip
He3abapoM Horo nepenpoaaTu.

3nificHeHHsT TUIATeXY Ha KOPHUCTh TPEThOi CTOPOHH, B TOMY YHCIi, TpacTy (IO iHOAI
Ha3UBaIOTh «aHYJIIOBAaHHSIM IO CYTi») caMe Mo co0i He 3BiIbHSE OOp)KHUKA Bia Horo
OCHOBHOT0 3000B'sI3aHHSI TIepe]] KPEAUTOPOM 3a BIICYTHOCT1 IOPHIMYHOTO 3BLILHEHHSI.

Sxmo OOpKHUK 3MAIMCHIOE TUIATDK Ha KOPUCTH TPEThOI CTOPOHHM 3a Te, mo0 Ta B3sia
3000B's13aHHA Ha ce0e, W MOBIIOMIISIE CBOI'O KPEAUTOPa MPO MPUKHHSATTS TPETHOIO CTOPOHOIO
Hioro 60proBoro 3000B's13aHHsI, TO OOPKHHUK HE TPUITHHSIE BU3HAHHS OOPTOBOT0 3000B'I3aHHSI,
SKIIO YMOBY, TependadeHy myHKToM b3.3.1(0), He BHKOHaHO. SIKImO OOpKHHK 3iHCHIOE
IUIATDK HA KOPUCTh TPEThOI CTOPOHHM 3a Te, 100 Ta B3siyia 3000B's13aHHS Ha cede, Ta OJIepKYe
BiJl CBOTO KpEJHUTOpa IOPUINYHE 3BUILHEHHS, TO OOpKHUK TIoracuB cBiii 6opr. [Ipore skimo
OOpKHHK TOTO/KYETHCS 3/IMCHIOBATH TUIATEXKI B PaxyHOK IOTallieHHsT 0Opry Ha KOpHUCTb
TPEThOi CTOPOHU a00 Oe3MocepeIHbO Ha KOPUCTh CBOTO MEPBICHOTO KPEAUTOPA, TO OOPKHUK
BHU3HA€ HOBE OOProBe 3000B'sSI3aHHS TIEPE] TPETHOI CTOPOHOIO.

[Monpu Te, 10 OpUAMYHE 3BUIBHEHHS (HE3aJEKHO BiJ TOrO, XTO WOro Hamas: Cya abo
KPEAUTOP) NMPU3BOAUTH 10 IMPHUIIMHEHHS BU3HAHHS 3000B'SI3aHHs, CY0'€KT TOCIOAAPIOBAHHS
MO)KE BU3HATH HOBE 3000B's3aHHS B pa3i HEAOTPUMAHHS KPUTEPiiB MPUIHMHEHHS BU3HAHHS,
BCTaHOBNIEHUX MyHKTamu 3.2.1-3.2.23, mono mepemannx (iHAHCOBUX aKTUBIB. SKIo 11
KpuTepii He JOTPUMAaHO, TO MPHUITMHCHHSI BU3HAHHS TIEPEIaHNX aKTHBIB HE BiOYBAETHCS, a
cy0'eKT rocrogaproBaHHS BU3HAE HOBE 3000B'sI3aHHS, TIOB'sI3aHE 3 MTePEIaHIMH aKTHBAMH.

VY mimsix myHKTY 3.3.2, YMOBH BBa)KaIOThCS CYTTEBO PI3HUMH, SKIIO TUCKOHTOBAHA TETICPITITHS
BapTICTh TPOIIOBHX MOTOKIB Ha HOBHX yMOBaX, BKJIFOUAIOYHM OyAb-iKi CIUTadeHi KoMmicii 3a
BHpaxyBaHHAM OyIb-sIKHX KOMICiH, mo Oymm onep’kaHi Ta MUCKOHTOBaHI 3a TEPBICHOIO
e(pCeKTHBHOIO CTAaBKOIO BIICOTKA, BIAPI3HAEThCA TpuHaiMHI Ha 10 BIICOTKIB  Bif
JMUCKOHTOBAHOI TEIMEPIITHhOI BapTOCTI 3AIMINTKOBUX TPOMIOBHX TIIOTOKIB 3a IEPBICHUM
(dhinancoBuM 3000B’s3aHHAM. [lin 9ac BHM3HAYEHHs 3a3HAUCHUX CIUIAYCHWX KOMICIH 3a
BHUPAaXyBaHHAM OJIEpYKAaHUX KOMICIi TO3WYANBHUK ypaxoBYye JHINE KOMICii, CrutadeHi 4u
onlep’kaHl MK TTO3MYAIEHUKOM 1 KPEIUTOMABIIEM, BKIIFOUHO 3 KOMICISIMH, CIUTAY€HUMH a00
OJICPI)KAHUMH MTO3HYATEHIUKOM 200 KPESAUTOABIIEM OJIFH 32 OJJHOTO.

b3.3.6A Sxmo obMin 6oproBuMH iHCTpyMEHTaMu a00 3MiHa YMOB OOJIKOBYETHCS SIK MOTAIICHHS, TO

B3.3.7

OyIp-sKi cImadeHi BUTpaTH abo KOMICii BUBHAIOTHCS SK YaCTHHA MPUOYTKY a00 30MTKY Bix
morameHHs. Skmo oOMiH abo 3MiHA YMOB HE OONIKOBYETHCS SK IMOTAIIEHHS, TO Oy/Ib-sAKi
CIutadeHi BUTpaTd abo KoMmicil KOpWUTYIOTh OalaHCOBY BapTICTh 3000B'SI3aHHSA Ta
aMOPTH3YIOTHCS IPOTSTOM 3aTUIIKY CTPOKY 3MIHEHOT0 3000B'sI3aHHSI.

VY neskux BHITaIKax KPEIUTOpP 3BUIBHAE OOpKHHUKA Bill Oro TenepimHboro 3000B'13aHHS 31
3NIACHEHHS TJIaTeXiB, ane OOpkHUK Oepe Ha cebe rapaHTiiiHe 3000B'13aHHS 3[IHCHATH X Y
pasi HeBMKOHAHHS 3000B'I3aHb CTOPOHOIO, IO MpUiMaEe Ha cede OCHOBHE 3000B's13aHHA. 3a
TaKUX 00CTaBHH OOPIKHUK:

(a) BH3HAae HOBe (piHAHCOBE 3000B'S3aHHS Ha OCHOBI CIPaBEIJIUBOI BapTOCTI CBOTO
3000B'sI3aHHS 32 TAPAHTIEIO Ta

(©) BHU3HA€ NpHOYTOK abo 30MTOK Ha OCHOBI Pi3HHMLI MK (i) cyMor0 OyIb-sKHX
BHIUIAYEHUX HAJXO/PKeHb Ta (i) 0allaHCOBOI BapTICTIO MEPBICHOTO (PIHAHCOBOTO
3000B'sI3aHHA 32 BUPAXyBaHHSAM CIIPABEIJUBOI BapTOCTi HOBOro (hiHAHCOBOTO
3000B'sI3aHHS.
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Knacudikauis (rnaBsa 4)

b4.1.1

b4.1.2

Knacudikauin cpiHaHcoBux aKkTuBiB (po3ain 4.1)

BisHec-Moaenb cy6'ekTa rocnogaproBaHHA 3 ynpaBniHHA iHaHCOBUMM
aKTMBamMu

[ynkr 4.1.1(a) BUMarae Big cy0'ekTa rocnoJaproBaHHs kiacu(ikyBaTu (iHaHCOBI aKTUBH Ha
OCHOBI CBO€E1 Oi3HEc-MOJeNi 3 ympaBlliHHS (iIHAHCOBUMH aKTHBaMH, SKIIO MYHKT 4.1.5 He
3acTOCOBYEThCA. Cy0'eKT TOCIIONapIOBAHHS OI[IHIOE, YH BiIIIOB1al0Th HOro ()iHaHCOB1 aKTUBU
yMOBi, nependadenii myHkrom 4.1.2(a), abo ymoBi, nependaveniii mynkrom 4.1.2A(a), Ha
OCHOBi Oi3Hec-MojieNi, BH3HAYEHOI NPOBITHUM YIPABIIHCHKHM IEPCOHAIOM (3TigHO 3
BU3HauYeHHM, HaBeneHuM Y MCBO 24 «Poskpumms inghopmayii npo nos'sizami cmoponuy).

BizHec-Momenb cy0'ekTa rocroiapioBaHHs BU3HAYAETHCSI HA PIBHI, SIKUI BiI0OpaxKae mopsiaoK
CIUTBHOTO YIPAaBIiHHS rPpyrnaMu (iHAHCOBUX aKTHBIB JUIsl JOCSTHEHHS TEBHOI JIJIOBOT METH.
BizHec-Momenb cy0'ekTa TroOCHOIAPIOBAHHS HE 3aJCKHTh BiJ HaMIpiB yNPaBIiHCHKOIO
TepCcoHaly IIOJ0 OKpeMOoro iHcTpyMmeHTa. OTXe I yMOBa HE Tepemdadac 3aCTOCYBaHHS
MiAX0y J0 Kinacudikallii Ha piBHI OKpeMHUX IHCTPYMEHTIB, a ii JOTpUMaHHS Ma€ 3'5ICOBYBaTHCh
Ha OUTBII BUCOKOMY piBHI arperyBanHsi. [IpoTe okpemuii cy0'eKT rocrojaproBaHHs MOXKE MaTH
KiJIbKa Oi3Hec-MoJieNei 3 yIpaBiIiHHS CBOIMU (DiHAHCOBUMH IHCTPYMEHTaMH. 3 OISy Ha I1e,
Hemae ToTpeOu y BU3HAYeHHI kiacuikailii Ha piBHI cy0'eKTa rOCIIOapIOBaHHs, IO MOJA€
3BiTHICTh. Hampukiiay, cy0'ekT TocroapioBaHHs MOXe yTPUMYBaTH NOPT(ENs THBECTHILIMH,
SIKMM BiH YIIPaBJIS€ 3 METOIO OJICPKAHHS JOTOBIPHUX I'POIIOBUX IOTOKIB, Ta IHIIKH MOpTQEb
IHBECTHIIIN, SKUM BiH yIIPaBIISE IS 3MIHCHEHHS TOPTOBEIIEHUX OIepalliii 3 METOI0 pearizartii
3MiH y crpaBemiuBii BaprocTi. [TomiOHMM YHMHOM, 3a AEIKUX OOCTAaBUH MOYKE BHSIBHTHUCH
JOpPEUHUM po3moAin moprdens (iHAHCOBMX aKTHUBIB Ha cyOmoprderi uis BigoOpaXKeHHS
piBHSI, Ha TKOMY Cy0'€KT TOCITOapIOBAHHS 3IIHICHIOE YITPaBIiHHS 3a3HaYCHUMH (hiHAHCOBUMHU
akTHBaMu. Taka CHTYyaIliss MOKE MaTH MiCII€ TOIi, KOJH CYO'€KT TOCIIOIApPIOBAHHS CTBOPIOE
abo mpuadaBae NOPTQEh IMOTEYHHUX IMO3UK Ta YIIPABIISIE ASTKUMH 3 HUX 13 METOIO OJIepP KaHHS
JOTOBIPHUX TPOIIOBHUX TOTOKIB 1 YIIPaBIIsS€ PEIITOIO MO3UK 13 METOIO iX MPOJaxKy.

b4.1.2A bizHec-Mozenb cy0'ekTa rocrmonaproBaHHs OMICYE, B KU CIIOCI0 Cy0'eKT TOCTIOAAPIOBAHHS
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3MIIACHIOE YIPAaBIiHHS CBOIMHU (DIHAHCOBUMH aKTHBAMH JUIS OJIEpKAHHS TPOIIOBUX TOTOKIB.
Le oznauae, mo Oi3Hec-MOAeNb Cy0'eKTa TOCTIOAAPIOBAHHS BU3HAYAE, YA BUHUKHYTH TPOIIOBI
IIOTOKK Bif Ofep)KaHHsS IOTOBIPHHUX TPOIIOBHX IOTOKIB a00 Bim mpomaxy (hiHaHCOBHX
aKTHBIB, a00 HAMIWAYTH 13 000X MUX JKepen. TakuM YMHOM, 3a3HadeHa OIliHKA MPOBOAUTHCS
HE Ha MiACTaBi CIEHapiiB, peamizamii SKuX Cy0'€KTOBiI TOCTOJaprOBaHHSI OOIPYHTOBAaHO HE
OYiKye, — 1€ TaK 3BaHI «IeCUMICTUYHI» ab0 «cTpecoBi» ciieHapii. Hampukman, sSKmo cy0'ekT
TOCIIOJIAPIOBaHHS OYiKYe€, IO MPOJACTh EBHUM NOpPTQenb (iHAHCOBUX aKTHUBIB JIAIIE B pasi
pearizamii CTpecoBOTrO CIIEHapilo, TO TaKWil CIEHapili He BIUIMBAE€ Ha OIHKY CYO0'€KTOM
TOCIIOJTAaPIOBaHHS CBO€i Oi3HEC-MOZeNi Ui TaKMX aKTUBIB, SIKIIO CYO'€KT TOCIOAApPIOBAHHS
OOTPYHTOBAaHO OYIKY€, IO TAKUW CIIEHapiii He peami3yeThcs. SIKImo peamizallisi TPOIIOBUX
MIOTOKIB BiIOYBA€ThCA Y CIOCIO, M0 BiAPI3HAETHCS BiJl O4iKyBaHb CY0'€KTa TOCIIONAPIOBAHHS
Ha J]aTy OIIHKU Cy0'€KTOM TOCIOJaprOBaHHs CBOET Oi3HEC-MOoIeNi (HAIPHUKIIA], SIKIIO Cy0'€KT
roCrolaproBaHHs mpojae Outpie ado MeHIIe () iHAHCOBUX aKTUBIB, HIK BiH OUIKYBaB ITij] 4ac
3nificHeHHs Kiacudikaiii), e He TIrHe 3a COOOK BHHUKHEHHS Yy (DiHAHCOBIH 3BIiTHOCTI
cy0'ekTa TOCIOAApIOBaHHSA TMOMIIKKA TmonepenHix mepioniB (muB. MCBO 8 «O6rikosi
noAIMuKY, 3MiHU 68 00NIKOBUX OYIHKAX Ma NOMUAKWY) Ta HE 3MIHIOE Kiacu]ikallii 3aiuIKy
(hiHAHCOBHX aKTHBIB, IO YTPUMYIOTHCS 32 3a3HAYEHOKO Oi3HEC-MOJIeIUTI0 (TOOTO TUX aKTUBIB,
sKi cy0'eKT TocnojapioBaHHS BH3HAB y IOMEPEAHIX IepioAax i Aoci yTpHMye) 3a yMOBH
BpaxyBaHHS cy0'€KTOM rocrioaproBaHHA BCi€i fopeuHoi iHpopmallii, mo Oyia HasBHA Ha yac
OLIIHIOBaHHS HUM Oi3Hec-moneni. OqHaK, SKIIO CyO'€KT TOCIIONapIOBaHHS OLIHIOE Oi3Hec-
MOJENb AJIs1 HOBOCTBOPEHHUX a00 HOBONMPHI0aHUX (hiHAHCOBUX aKTHBIB, BiH Ma€ PO3IIISIHYTH
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b4.1.2b

MC®3 9

iHpOpMaILilo Mpo Te, SK TPOLIOBI MOTOKM PEai30BYBANINUCH Y MHHYJIOMY, Pa3oM i3 yCi€ro
HIIIOIO JIOPEYHOIO iH(OpMAITIETO.

bisnec-momeny cy0'ekta rocnoaproBaHHS 3 yIOpaBliHHA (DIHAHCOBHMH aKTHBaMH - L€
nutaHHs (BakTy, a He IIMIIEe TBEPUKEHHA. 1i 3a3BHYAli MOKHA BCTAHOBHUTH ILISXOM
CIIOCTEPEKEHHS 32 MISUIBHICTIO, IO 3IIMCHIOETBCS CYO'€KTOM TOCIIOAApIOBaHHS JUIS
JOCATHeHHs MerH Oi3Hec-mozeni. CyO'€eKTOBI TroclomaproBaHHS ClIiJi 3aCTOCOBYBAaTH
CYJUKCHHS TI1J1 Yac OILIIHIOBaHHS CBO€T Oi3HEC-MOJIeI 3 YIpaBIiHHSA (IHAHCOBUMH aKTHBAMH,
MPUYOMY TaKa OI[iHKA HE BU3HAYAETHCS SIKUMOCH €JUHMM YMHHUKOM 200 BUIOM JisUTbHOCTI.
HatomicTe cy0'ekT rocrmonaproBaHHs Ma€ PO3TISHYTH BCi JOPEYHi JTOKa3H, HAsSBHI Ha ATy
omiHtoBaHH. Jl0 TaKMX JOPEYHHUX JOKA31B HAJISKATh, 30KpEMa, TaKi:

(a) SKMM YMHOM 3IIACHIOEThCS OLIHIOBaHHS e(EKTUBHOCTI Oi3Hec-Mojeni Ta
(hiHAHCOBHX aKTHUBIB, III0 YTPUMYIOTBCS 32 TAKOIO Oi3HEC-MOJIEIUTIO, Ta iX JOBEICHHS
JI0 BiJloMa IIPOBIHOTO YIIPABIIHCHKOI'O MEPCOHATY CY0'€KTa rOCIOapIOBaHHS;

(©) PHU3UKH, IO BIUIMBAIOThH HA TOKa3HUKU e()eKTUBHOCTI Oi3Hec-Mo1eni (Ta GiHaHCOBUX
aKTHBIB, IO YTPUMYIOTbCS 3a Takow Oi3HEC-MONIEIUII0) 1, 30Kpema, CcIocio
YIIPaBJIiHHS TAKUMH PU3HKaAMU; 1

(B) MOPSIIOK BUTUIATH BHHATOPOJM THM, XTO KEPYE BIAMOBIIHUM Oi3HECOM (HAIpUKIIA,
YW 3ISKUTH PO3MIP BUHATOPOJHN BiJl CIIPABEIIMBOI BAPTOCTI AKTUBIB B YIIPaBIIiHHI
a0o BiJ| po3Mipy Ofiep)KaHUX JIOTOBIPHUX TPOIIOBUX MOTOKIB).

bizHec-mo0ernb, Memoro SKoi € ympumaHHs akmueig 0151 odepxxaHHS 00208ip HUX
2powo8UX NMOMOoKig

b4.1.2B Ynpasninas ¢hiHaHCOBUMHU aKTUBaMH, IO YTPUMYIOTHCS 3a Oi3HEC-MOJICIITI0, METOI0 SKOi €

b4.1.3

YTpUMaHHS aKTUBIB JJIS OJEPXKAHHS OTOBIPHUX T'POIIOBUX IIOTOKIB, 3MIMCHIOETHCS IS
peamizaltii TpOIIOBUX ITOTOKIB MIISXOM ONIEP’KaHHS JOTOBIPHUX TUIATEKIB IIPOTATOM CTPOKY
nii iHcTpyMeHTa. TakuM YMHOM, Cy0'€KT TOCITOAAPIOBAHHS 3IMCHIOE YIIPABIIHHSI aKTHBAMH,
0 YTPUMYIOThCS B TIOPT(eni I ofepKaHHsI BiAITOBITHUX TOTOBIPHUX TPOIIOBUX ITOTOKIB
(a HE s yIpaBIiHHS 3aralbHOI0 TPHOYTKOBICTIO MOPT()ENIO MIUIIXOM SIK YTPUMaHHS aKTHBIB,
Tak 1 ix mpomaxy). Ilpum 3'icyBaHHI TOroO, UM OyAe peasi3oBaHO TPOMIOBI MOTOKH MUISIXOM
OJIlep>KaHHS JOTOBIPHUX TPOIIOBUX TOTOKIB 3a (hiHAHCOBUMH aKTHBaMH, HEOOX1THO OpaTH 10
yYBaru MepioAWYHICTh, BapTICTh 1 CTPOKH OMepaliil i3 Mpojaxky 3a MOomepeqHi Iepionw,
MIPUYYHU 3TIMCHEHHS TaKWX OMepalliil i3 MpoJaxy, a TaKOXK OYIKyBaHHS IIONO 3AIMCHEHHS
TSUTBHOCTI 3 MPOAaXKy B MailOyTHROMY. BomHowac, came 1mo co0i 3ailiCHEeHHS TIPONaxy He
BU3HA4Yae Oi3HEC-MOJEN, a OTKEe W HE MOXKE pO3IIIAIATHCh 130I0BaHO. HaTomicThb
iH(hOopMaIlis mpo oreparii 3 TPoAaXy B MHHYJIOMY Ta O4iKyBaHHS MO0 OMEpaIii i3 mpomaxy
B MaillOyTHbOMY MICTHUTh JIOKa3d CTOCOBHO [OCATHEHHS 3asBIEHOI CyO0'€KTOM
TOCIIOJIAPIOBAaHHSA METH YNpaBIlliHHSA (DIHAHCOBHMMH aKTHBAMH Ta, 30KpeMa, TOTO, SIK caMe
BimOyBaeThCs peamizallisi TpomoBuX MOTOKIB. Cy0'€eKT TOCIOAAapIOBaHHA 3000B'SI3aHUMA
BpaxoByBaTH I1H(OPMAIII0 PO IOMepenHi omeparii 3 MpoJaky 3 TOYKH 30py MPUYUH
3MiiCHEHHSI TAaKHMX OMepalliii Ta yMOB, III0 iCHYBaJIM Ha TOW 4ac, a He MOTOYHUX YMOB.

[ompu Te, mo mera Oi3HEC-MojelNi cy0'eKTa TOCIIOAAPIOBAHHS MOXE TONISATATH B YTPUMaHHI
(hiHaHCOBMX aKTHWBIB Ui  OJlepKaHHS  JIOTOBIPHUX TPOLIOBUX TIIOTOKiB, CYO'€KT
TOCIIOJJAPIOBaHHS HE 3000B'S3aHUI YTPUMYBaTH BCi TaKi IHCTPYMEHTH JO iX ITOTallIeHHS.
Takum uymHOM, Oi3Hec-Monenb Cy0'€eKTa TOCHOAAPIOBAHHA MOXE IependadaTd yTpUMaHHS
(hiHAaHCOBHX aKTHBIB JJIS OJIepP>KaHHS JOTOBIPHUX TPOIIOBUX MOTOKIB, HABITH SKIIO MPOIAK
(hiHaHCOBHX aKTHBIB yXKe BiJOyBa€eThCs a0, K OUIKYEThCA, BiIOYIEThCSA B MailOyTHEOMY.

b4.1.3A bizHec-Monenb MOXKe MOJNATATH B YTPUMaHHI aKTHBIB JIJIS OIEp KaHHS JJOTOBIPHUX TPOIIOBHX

MOTOKIB, HABITh SKLIO CYO'€KT TOCIIONAPIOBAHHS poJa€ (PiHAHCOBI aKTHBH B pasi 3pOCTaHHS
KPEIUTHOTO PHU3UKY 3a akTHUBaMu. J[nsg BU3HAueHHs TOro, 4Yu BiOyJIOCh 3pPOCTaHHS
KPEIUTHOTO PU3UKY 32 aKTHUBAMH, CYO'€KT TOCIIONAPIOBAHHS PO3IJsLAae OOIPYHTOBAHO
HeoOXiZHy Ta MiATBEp/UKYBaHy iH(GOpPMalLilo, B TOMY YHCIi, HPOTHO3HY iH(popMaLiko.
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Hezanexno Bix nmepioguuHOCTi Ta po3Mipy orepauiil 3 IpoJaxy, MoB'sI3aHUX 31 3pOCTaHHSIM
KPEIUTHOTO PHU3MKY 32 aKTHBaMH, HE CYyNEpeYuTh Oi3Hec-MOjeni, Mera SKOi MOoJsrae B
yTpUMaHHi (iHAHCOBUX AKTUBIB AJIS1 OACPKAHHS JOTOBIPHUX TPOIIOBUX MOTOKIiB, OCKLIBKH
KpenuTHa SIKICTh (DiHAHCOBMX aKTHBIB IOB’s3aHa 13 3[ATHICTIO Cy0'ekTa TOCMOJAApIOBAHHS
OJIEp’KaTH JIOTOBIPHI TPOIIOBI MOTOKHU. JisUTBHICTE i3 YHpaBIiHHA KPSAUTHUM PH3HKOM, IO
Ma€e Ha MET1 MIHIMI3aIlil0 MOTCHIIHHUX KPSAUTHUX 30MTKIB BHACIIJIOK MOTIPIICHHS SKOCTI
KpEIUTIB, € HEBIA'EMHOIO CKJIAJOBOI Takoi OizHec-momeni. [Ipomax ¢iHaHCOBOTO aKTUBY
yepe3 Te, WIO BiH Oulblle HE BIiANOBiIa€ KPESAUTHUM KPHUTEpisM, MepeadadeHuM
JIOKYMEHTAJIbHO O()OPMJICHOIO IHBECTHIIIMHOKO IOJIITUKOK CY0'€KTa TOCIIOJApIOBAHHS, €
MPUKIAIOM OIepallii 3 Mpojaxy, IO BigOyyiacs uepe3 3pOCTaHHS KPEAMTHOTO PHU3HKY.
Boanouac, 3a  BiICYTHOCTI Takoi TOJITHKM  Cy0'€KT  TIOCIOJAPIOBAHHS  MOXKE
MPOJIEMOHCTPYBATH Te, IO MPOJaXK BiJOyBCs Yepe3 3pOCTaHHs KPEJUTHOTO PU3HKY, 1 B iHIII
CIIOCOOH.

Onepalrtii 3 mpojaxy, 10 3AIMCHIOIOTHCSA 3 IHIIUX MPUYKH: 30KpeMa, IPOJaX, 3AIHNCHESHHH 11
YIIPaBJIIHHS PU3MKOM KOHIIEHTpallii KpeauTiB (0e3 3pOCTaHHS KPEITUTHOTO PHU3UKY 3a
aKTHUBaMHM), TEK MOXKE BIAMOBigaTH Oi3HEC-MOJENi, METOI0 SIKOi € YTpUMaHHS (piHaHCOBUX
AKTHUBIB JIJIS OJIEPYKAHHS JOTOBIPHUX I'POIIOBHMX IMOTOKIB. 30KpeMa, Taki orepariii 3 mpojaaxy
MOXYTh BIANOBiIATH Oi3HEC-MOJIENi, METOI SIKO1 € yTpuMaHHS (hiHAHCOBUX aKTHBIB JUIS
OJIepKaHHs JOrOBIPHMX TIPOIIOBMX IMOTOKIB, SIKIIO TaKi omeparlii 31idCHIOITHCS HEYACTO
(HaBiTH SIKIIO BOHHM € 3HAYHHMH 332 PO3MIPOM) a00 € HE3HAYHHMHU 32 PO3MIPOM SIK Ha
THIMBIAYaJIbHIH, TaK 1 HA CYKYITHIH OCHOBI (HaBITh SIKIIO BOHH 3/IiHCHIOIOTHCS 9acTo). SIKIo
3 IopTdeIto 3AiHCHIOETHCS OUTBIN HiXK He3HAYHA KUTHKICTh TAKHX OIepalliil 3 mpojaxy, a caMi
i omeparii € OUTBII HK HE3HAYHUMH 3a PO3MipoM (YW TO Ha IHJWBIIyanbHIHd, Yd TO Ha
CYKYITHI OCHOBi), TO Cy0'€éKTOBI TOCITOAAPIOBAHHS CIIJ OIIHUTH, YA BiJITOBIAAIOTH TaKi
orrepartii 3 Mpomaxy MeTi, IO MOJATaE B OfepKaHHI TOTOBIPHUX TPOIIOBUX IMTOTOKIB, 1 KOO
Mmipoto. Te, un BUMarae Tpers CTOpPOHA 3MAIMCHIOBATH Mponaa)k (DiHAHCOBUX AKTHBIB, YU LIS
JUSUTBHICTD 31HCHIOETHCS HA PO3CY/ Cy0'€KTa rOCIONaprOBaHH, 3HAUCHHS IS ITi€T OLIHKY HEe
Mae. 30UTBIICHHS MepioANYHOCTI abo po3Mipy omepariiii i3 Ipogaky B IMEBHOMY Iepioni He
00O0B’SI3KOBO € HEBIJIMOBIIHUM METI, II0 IOJSrae B yTpUMaHHI ()IHAHCOBUX aKTHBIB IS
OJlep>KaHHS JOTOBIPHUX TPOIIOBHX ITOTOKIB, SKIO CY0'€EKT TOCTIOMAPIOBAHHS MOXKE ITOSICHUTH
MPUYMHU TaKWX OIepamid i3 MpoAaxky Ta MPOAEMOHCTPYBaTH, YOMY caMe€ BOHH HeE
BimoOpakatoTh 3MiHH y Oi3Hec-mozeni cy0'ekta rocmomapioBaHHA. KpiMm Toro, omeparii 3
MPOAAXXy MOXYThH BINMOBINATH METi, IO TOJNATAaE B yTPUMaHHI (PIHAHCOBUX AKTHBIB IS
Ollep>KaHHS JOTOBIPHUX TPOIIOBUX ITOTOKIB, SKIIO OIepaltii 3MiHCHIOIOTLCS MTPH HAOIIKEHH1
CTpPOKY TIoramieHHsa (piHaHCOBUX aKTHBIB, a BUPYYKA Bil IUX OMepalliii MprOIU3HO JOPiBHIOE
HaJXOKEHHSAM BiJl 3aJIMIIKOBUX JOTOBIPHUX TPOIIOBUX TTOTOKIB.

Hwxde momaHo mpuKIagy TOro, Koimm Oi3HEC-MOAENb Cy0'€KTa TOCIONapIOBaHHS MOXKE
TIOJIATATH B YTPUMaHHI (DiHAHCOBHUX aKTHBIB IS OJIepIKAHHS JTOTOBIPHUX TPOIIOBUX ITOTOKIB.
Leit mepemik nmpuknagiB He € BudepnHUM. KpiM TOro, MogaHHs MPUKIAiB HE Ma€ Ha METI Hi
0OTOBOpEHHS BCiX YHHHHKIB, 1[0 MOXYTh OyTH JTOPEYHUMHU IS OI[iHIOBAaHHS Oi3HEC-MoJIeni
cy0'exTa rocroiaproBaHHs, Hi BU3HAYSHHS BiTHOCHOI BYKJIMBOCTI INX YNHHUKIB.
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Mpuknag AHanis
Mpuxnang 1 [ompu T1e, mo cy0O'eKT rocnogaprOBaHHS
BpaxoBye (oxpim HIIOf iH(opMaIii)

Cy0'eKT rocioiaprOBaHHs yTPUMYE
IHBECTHIIIT [T OJIeP>KaHHS
JIOTOBIpHUX TPOIIOBHX ITOTOKIB 32
numi. [lotpedu cy0'exta
roCIoIapioBaHHs y (iHaHCYyBaHHI
MOXYTh OyTH mependadeHi, a CTPOK
noramieHHs i#oro GpiHaHCOBUX aKTHBIB
BIJINIOB1JIA€ OI[IHOYHUM MOTpedaM
cy0'ekTa ToCroJaproBaHHs y
¢diHaHCcyBaHHI.

Cy0'exT rocroaproBaHHs 3IIHCHIOE
JUSTTBHICTS 13 YIPaBIiHHS KPEAUTHUM
PHU3UKOM 13 METOIO 3BECHHS
KPEIUTHUX 30UTKIB JI0 MIHIMyMY. Y
MHUHYJIOMY OIlepallii 3 MPOaaxy
3a3BHYAil 3MIIICHIOBAJIMCE Y pasi
3pOCTaHHS KPEAUTHOTO PU3UKY 32
(hiHAHCOBMMH aKTHBaMH JI0 TAKOTO
PIBHSI, 32 SIKOTO aKTHBH OLIbINE HE
BIITOBIATM KPETUTHUM KPUTEPIsIM,
BHU3HAYEHUM Y JOKYMEHTAIHHO

o opMIIeHIH IHBECTHITIIHIN TTOMITHITI
cy0'exta rocriomaproBans. Kpim Toro,
HEJaCTi orepartii 3 mpojgaxy
BimOyBaHCh YHACTIIOK
HEOYIKyBaHOT'O BUHUKHEHHS MOTped y
(hinaHCYyBaHHI.

3BIiTH U151 TPOBITHOTO YIIPABIIHCHKOTO
MIepCOHAITy OPI€EHTOBAHI Ha HAJIAHHS
BiTOMOCTEH PO KPETUTHY SIKICTh
(hiHAHCOBHX aKTHBIB 1 TOTOBIpHY
nmoxonHicTb. OKpiM iHIIOT iHpOopMAaITii
Cy0'eKT rocroiaproBaHHs BIACTEKYE
3HAYCHHS CIIPABEIJIMBOI BAPTOCTI
(hiHAHCOBHX aKTHBIB.

CIPaBeUIMBY BapTicTh (DIHAHCOBHX AaKTHUBIB 13
TOYKH 30pY JIKBIHOCTI (TOOTO CyMH T'POIIOBUX
KOINTIB, II0 MOXe OyTH peajizoBaHa, SKIIO

cy0'ekTOBI rOCIIOAapIOBaHHS JIOBEIIETHCS
npoJaBaTH AKTHUBH), Mera cy0'exTa
rOCIOAAPIOBaHHA  MONIsiTa€ B YTPUMaHHI

(hiHAHCOBUX AKTUBIB ISl OJIEPKAHHS JIOTOBIPHUX
MOTOKIB IPOIIOBUX KOINTIB. Onieparltii 3 mpoaaxy
HE cymepeyaTh I[iif  MeTi, SKIIO BOHH
3MIMCHIOBAIMCH Y BIANOBiAhL HA 3pPOCTaHHS
KPEIUTHOI'0 PHU3UKY 33 aKTHBaMH: HAIPHUKIA]IL,

SKIIO AaKTUBU  IIEPeCTaBaJid  BIANOBiIATH
KPEIAUTHUM  KPUTEPIAM, BH3HAYECHUM Yy
JIOKYMEHTAJIbHO ~ OOpMIIEHIN  IHBECTUIIIHHIN

nojiiTuil cy0'ekta rocmopapioBaHHs. Hewacti
orepariii 3 mpojaxxy, 00yMOBJIEHI HEOYIKyBaHUM
BUHUKHEHHSIM  motped vy  ¢iHaHCcyBaHHI
(Hampukiaa, y pasi peanisaiii CTPECOBOro
CIICHApII0), T&K HE CylnepedyaTh i MeTi, HaBITh
SIKIIIO BOHU € 3HAYHUMH 33 PO3MIPOM.

© doug MCD3
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Mpuknap

AHani3

puxnang 2

Biznec-Monensb cyd'exra
rOCIOIaPIOBAHHS MOJIATAE B
npuadanui noprdenis hiHaHCOBUX
AKTUBIB Ha 3pa30kK mo3uk. Lli moprdeni
MOXKYTh MICTUTH KPEIUTHO-3HEIIHEHI
(iHaHCOB1 aKTUBH, aJie MOXKYTh 1 HE
MICTUTH TaKHX aKTHBIB.

SIKII0 mIaTexi 3a MO3UKaMu
3IIACHIOIOTHCS HEBYACHO, CY0'€KT
TOCIIO/IaPIOBAHHS HAMAara€eThCs
peasizoByBaTH JIOTOBIpHi IPOIIOBI
MOTOKH PI3HUMH CcrIoco0amu:
HaNPUKIIa]], 3B'I3YI0UUCH 13
OOpPYKHUKOM ITOIITO0, TeIehOHOM abo
IHIIMMHU KaHanamu.. Meta cy0'exrta
TOCIIO/IaPIOBAHHS TIOJISITAE B
OTPUMAaHHI JJOrOBIpHUX TPOIIOBHX
MOTOKIB, MPHYOMY CYO'€KT
TOCIIO/IaPIOBAHHS HE 3/[IHCHIOE
YIIPaBIIHHS MO3UKAMH, 1[0 BXOIATH JI0
IIBOTO TTOPT(ENI0, 3 METO0 peaizaii
TPOIIOBHX MOTOKIB IIUIAXOM X
POJAXKYy.

B moonnHOKHX BHITaKax Cy0'€eKT
TOCIIO/IaPIOBAHHS YKJIAaJIa€ MPOICHTHI
CBOIIM JJIsI 3MiHH CTaBKH BIJICOTKA 3a
MeBHUMU (pIHAHCOBUMH aKTHBAMHU y
CKJIai TOPTQEIo 3 IIaBaI0Y0]l CTaBKH
BiJIcOTKa Ha (hiKCOBaHY.

Mera Gi3Hec-Mopeni cy0'ekTa rocnogaproBaHHS
nojisirac B yTpuMadi ()iHAHCOBUX aKTHUBIB IS
OJIepKaHHS JOTOBIPHUX TPOIIOBUX IMOTOKIB.

Ti cami BUCHOBKM MOXYTh OYTH 3po0OJieHI 3a
pe3yabTaTaMH aHajily, HaBiTh SKIIO CyO'€KT
TOCIIOAAPIOBaHHA HE OYIKy€ OJIepXKaHHA BCIX
JOTOBIpHUX TPOIIOBUX TMOTOKIB (HAMpUKIAL,
SIKIIO JIEsAKi 3 (JiIHAHCOBUX AKTHUBIB € KPEIUTHO-
3HEI[IHEHUMH Ha MOMEHT M1ePBiCHOTO BU3HAHHS).

Kpim Toro, dakr ykmageHHs cyO'€ekTOM
rOCIOJIAaPIOBAHHS ~ YrofA, 10 € TOXITHUMH
iHCTpyMeHTamMu sl Mojuikaiii TpomoBuX
MOTOKIB Bi TOpTdens sSK Takuii He 3MIHIOE
0i3Hec-MoIeni cy0'eKTa TOCIIoIapIOBaHHSI.

80

© doug MCD3




MC®3 9

Mpuknap

AHani3

Hpuxnan 3

Cy0'exT 1OTpUMY€ETHCS Oi3HEC-MOIEI,
MerTa K01 MOJIsIra€ B HaJlaHH1 MO3UK
KITIEHTaM 1 MOJabIIOMY MPOIAXKI IUX
MO3HK CEK'TOPUTH3AIIIHHIN yCTaHOBI.
Cex'topuTu3aliiiHa ycTaHOBa BUIAE
THCTPYMEHTH 1IHBECTOpaM.

[lepBuHHMIA CY0'EKT TOCIIONAPIOBAHHS
KOHTPOJTIOE CEK'TOPUTU3AIIIHY
YCTaHOBY, a OTKE KOHCOJIIYE Ti.

Cex'topuTHu3alliiiHa yCTaHOBa OJICPIKYE
JIOTOBIpHI IPOIIIOBI MOTOKH 32
MO3UKaMHU # nepenae ix CBOiM
IHBECTOpaM.

VY mijsax mogaHHs [MbOTO MPUKIIATY
3p00JIEHO MPUITYIIEHHS TIPO TE, 10
MTO3HMKH MTPOJIOBIKYIOTh BU3HABATHCH Y
KOHCOJIIZIOBAHOMY 3BITI PO
(iHaHCOBHIA CTaH, OCKUTBKH 1X
BU3HAHHS CEK'IOPUTH3AIIITHOIO
YCTaHOBOKO HE MPHUITHHSAETHCS.

KoHcomiioBana rpymna Hajgae mo3uku 3 METOK iX
YTpUMaHHA JIISL OICpIKaHHA )Z[OI‘OBipHI/IX
TPOILIOBUX MOTOKIB.

Boanovac, mepBuHHUI Cy0'eKT rocogaproBaHHs
Ma€ Ha MeTi peaji3aiilo I'POLIOBUX IOTOKIB 3a
noprdeneM MO3WK HUISIXOM TPOJAXy MO3UK
CeK'FOpUTH3aMIHHI yCTaHOBI, TOMY B LILIAX HOrO

OKpemoi ¢inancoBoi 3BITHOCTI HE
BBAXaTUMEThCSI, WIO BIH YIpaBis€e CBOIM
noprdeneM Ui OJEPXKAHHA  JIOTOBIPHUX

TPOILIOBUX MOTOKIB.

© doug MCD3
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Mpuknap

AHani3

Hpuxaan 4

dinaHCOBa YCTaHOBA YTPUMYE
(hiHAHCOBI aKTUBH JJIs 33]I0BOJICHHS
nmoTped y JIKBITHOCTI 338 CTPECOBUM
CIICHapieM (HaIpUKIIaa, Ha BUIA0K
MacOBOT'0 BUITyYeHHS OaHKIBCBKUX
BrIaiB). Cy0'ekT rocroaproBaHHs He
30MPAETHCS MPOIABATH Il AKTHBH,
KpIM SIK y pa3i peaizaiii moaioHux
CIIeHapiiB.

Cy0'eKT rocioiaproBaHHS BIICTEKYE
KpPEIUTHY SKICTh (DIHAHCOBUX aKTHBIB,
a oro Mera Mpy ynpasJliHHI
(iHAHCOBMMU aKTHBaMH IOJISITAE B
OJIepKaHH1 JIOTOBIPHUX IPOLIOBUX
notokiB. Cy0'eKT rocrogaproBaHHsI
OLIIHIOE TIOKa3HUKHU €()EKTUBHOCTI
AKTHBIB HA OCHOBI1 OZICPYKAHOTO
MPOIIEHTHOTO JIOXO/Y Ta PeaTi30BaHUX
KpPEIUTHUX 30UTKIB.

[Ipote cyb'ekT rocogaproBaHHsI
BIJICT&KYE TAKOX CITPABEIITUBY
BapTicTh (DIHAHCOBUX aKTUBIB 13 TOUKH
30pY JIIKBIAHOCTI, 11100 3a0€3MeYnTH
JIOCTaTHICTb CYMH TPOIIOBUX KOIITIB,
110 MOKe OyTH ofiep)KaHa B pasi
BHMYIIIEHOT'O MTPOAaXy Cy0'eKTOM
TOCIIOJapPIOBaHHS aKTHBIB Y pasi
CTPECOBOTO CIIEHaPiF0, IS
3a/I0BOJICHHA MTOTped cyO'exTa
TOCITOAAPIOBAHHS B JIIKBITHOCTI.
Cy0'exT TociogaptoBaHHs MEPiOAUIHO
3MIACHIOE Omepartii 3 IpoJaxy, o €
HE3HAYHMMH 33 PO3MIpPOM, ISt
JTOBEJISHHSI JIIKB1THOCTI.

Mera Gi3Hec-Mopeni cy0'ekTa rocnogaproBaHHS
MOJIsiTa€ B yTpUMaHHI (PIHAHCOBMX aKTHBIB JIJIS
OJIepKaHHS JOTOBIPHUX TPOIIOBUX ITOTOKIB.

3po0iieHi 3a pe3yabTaTaMH aHajli3y BUCHOBKH HE
3MIHSATBCH, HaBiTbh SIKIIIO MIPOTSTOM
MOIEePEIHLOI0 BHITAJIKy pealizailii CTPECOBOro
CIICHAPIIO CY0'€KTOBI rOCIIOAPIOBAHHS JIOBEIIOCS
3MIMCHUTH 3HA4YHI 3a poO3MipoM omepamii 3
OpOJaXy JUIs 3aJ0BOJICHHS CBOIX TMOTpeO B
mikBigHocTi. IlomgiOHMM  4YWMHOM  3BHYaiiHa
JOSUTBHICTE 13 MPOAaxXy, M0 € HE3HAYyHOI 3a
PO3MIpOM, HE € TaKOl, IO HE Y3TOILKYETHCS 3
yTpUMaHHSM  (IHAHCOBMX  aKTHBIB IS
OJIepKaHHS JIOrOBIPHUX TPOIIOBUX ITOTOKIB.

Haromicth, $KIIO CyO0'€KT TroOCHOAAPIOBAHHS
yTpuMy€e (HIHAHCOBI aKTWBH JUIS 3aJI0BOJICHHS
CBOiX IMOAEHHUX TOTPed Yy JIKBITHOCTI, a
JOCSITHEHHST 11i€i MeTH TOB'A3aHEe 3 4YacTUM
3MIICHEHHSIM 3HAYHUX 33 PO3MIPOM Omepariii i3
npolaxy, To Mera Oi3Hec-mozeni cy0'ekra
TOCHOJIapPIOBAaHHS HE TONATaE B yTPUMaHHI
(hiHAHCOBMX aKTHUBIB IS OfCPIKaHHS JOTOBIPHUX
TPOITIOBHX ITOTOKIB.

ITomiOHMM YHWHOM, SIKIIO OpPTaH PEryITIOBAaHHSI
BHUMarae Bim  cy0'€ekTa  TOCIIOJapIOBaHHS
3BHYAHHOr0 MpoAaXy (DIHAHCOBMX aKTHBIB IS
JIOBEACHHS iX JIIKBIAHOCTI, a pO3Mip aKTHBIB, IO
MPOMAIOTHCSA, € 3HAYHUM, TO Oi3Hec-MOoJIeIh
cy0'ekTa ToOCIONApIOBaHHSA HE Ma€ Ha MeTi
yTpuMaHHS (IHAHCOBUX aKTHUBIB IS OEPKAHHS
JIOTOBIPHUX T'PONIOBHX MOTOKIB. Te, 9n BUMarae

TpeTs CTOpOHA 3iiCHIOBATH POaaK
(hiHaHCOBHX aKTHBIB, YW I JIUSTIBHICTH
3IACHIOETHCS Ha po3cyn cy0'exTa

rocrnogaprOoBaHHA, SHAYCHHS I aHaJ'Ii3y HC Mac.

bizHec-mo0lernb, Mema sikoi docsieaembCsl SIK LWISIXOM 00epkaHHS 0208ipHUX
2powio8UX MOMOKI8, Mak i Wrissxom rpodaxy hiHaHCO8UX aKkmueie

b4.1.4A Cy0'exT rocrnogaproBaHHSI MOXe yTpUMyBaTu (hiHAHCOBI aKTHBU B paMKax Oi3Hec-Mojeli,

82

MeTa K0T IOCATAETHCS SIK IUISIXOM OJIep’KaHHS JIOTOBIPHUX I'POIIOBUX ITOTOKIB, TaK 1 IUITXOM
nponaxy (iHaHCOBUX aKTUBIB. Y Oi3HeC-MOZENl TAaKOro TUIY HPOBIOHHMNA YNpPaBJIiHCHKHN
MEepPCOHAT CyO0'€KTa TOCHOAAPIOBAHHS YXBaJWB pIMIEHHS MPO Te, IO HEBIIE€MHUMH
CKJIQJIOBUMH JIOCSITHEHHS METH Oi3Hec-MOJeNi € SK OJep)KaHHS JIOTOBIPHHX TI'POIIOBHX
MOTOKIB, TaK 1 mpoJax (piHaHCOBUX aKTUBIB. bi3Hec-Moeni Takoro TUITy MOXKYTh BiIIOBigaTH
pizHi nim. Hanpukian, mera Oi3Hec-Momeni MoKe MOJATaTH B YHPABIiHHI IMIONEHHUMH
norpedaMy B JIKBIAHOCTI, MIATPUMAaHHI MEBHOrO MPOQIII0 MPOLEHTHOI JT0XOAHOCTI abo B
y3rOJDKEeHH] Jropaiii (iHaHCOBHUX AaKTHBIB i3 Hiopauieio 3000B's3aHb, MO (PiHAHCYIOTHCS
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TaKUMU aKkTHBaMH. /[l JOCATHEHHs 3a3Ha4eHOI MeTH CYO'€KT TOCIOJapIOBaHHS 1
OJICp>KyBaTHME JIOTOBIPHI IPOIIIOBI TIOTOKH, 1 MPoAaBaTuMe () iHAHCOBI aKTHUBH.

VY mnopiBHAHHI 3 Oi3HEC-MOJIEIUII0, METOI0 fKOi € yTpuMaHHS (iHAHCOBUX AaKTUBIB IS
OJicpXKaHHS JIOTOBIPHUX TPOILIOBUX IOTOKIB, I Oi3HEC-MOJEIb 3a3BUYail TOB'A3aHa 3
OUIBIION TIEPIOAMYHICTIO Ta OLTBIIMM PO3MIpOM omepallii i3 mpogaxy. [IpuarHO0 BOTO €
Te, 10 Mpojaax (DiHAHCOBUX aKTUBIB € HEBIJI'€MHOIO CKJIAJOBOK JOCSTHEHHS METH Oi3Hec-
MOJeNli, a HE TMPOCTO CYMYTHIM YHHHUKOM. [IpoTe SKOroch TpPaHWYHOTO TMOKa3HHKa
nepioauaHOCTi 00 po3Mipy orepalliil i3 mpoaaxy, 10 MaloTh 3AiMCHIOBATHCH 3a Ii€to Oi3Hec-
MOJICJUTIO, HE ICHYE, OCKUIbKM HEBII€MHHMH CKJIAJIOBUMH JIOCATHCHHS METH Ili€l Oi3Hec-
MOJIETi € SIK OJiep KaHHs IOTOBIPHUX IPOLIOBUX MOTOKIB, TaK 1 MpoJaxK (JiHAHCOBUX aKTHUBIB.

b4.1.4B Huwxue nogaHo MpUKIaJad TOro, KOJIM MeTa 0i3Hec-Mozeni cy0'ekTa ToCIoaapioBaHHs MOXE

OyTH NOCATHYTa SIK HUISIXOM OJIEp)KaHHs JOTOBIPHUX TIPOIIOBUX ITOTOKIB, TaK 1 IUIIXOM
npojaaxy (iHaHCOBHX akTUBIB. Lleli mepenik npukiIaaiB He € BU4epnHuM. KpiM Toro, mogaHHs
MPHUKIAAIB HE Ma€ HAa METI Hi OMUCY BCIX YMHHUKIB, [0 MOXYTh OYTH JOPEUHUMH JUIS
OLIIHIOBAaHHSI Oi3HEC-MO/IeNTi CY0'€KTa rOCIIOIapIOBaHHS, Hi BU3HAUCHHSI BiTHOCHOT BaYKJTMBOCTI
[IUX YUHHHKIB.

Mpuknag

AHani3

pukaan 5

Cy0'eKT ToCTIOIaprOBaHHS TUIAHYE
gyepe3 KiThbKa POKiB 3MIHCHUTH
KamiTanbHi BUTpaTh. Cy0'eKT

Mera 06i3HEC-MOMENI JOCSATAETHCS SK IUIIXOM
OJIepKaHHs JIOTOBIPHUX TPOIIOBUX IIOTOKIB, TaK i
HIISIXOM Ipojiaxy (iHaHcoBHX akTUBIB. Cy0'ekT
TOCIIOAIaPIOBaHHS ~ TOCTIHHO  yXBalOBaTUME
pIIICHHS TIPO TE, YW OACPKaHHS OTOBIPHHUX

TOCIIO/IaPIOBAHHS 1HBECTYE HATUINOK
TPOIIIOBHUX KOIITIB Y KOPOTKOCTPOKOBI
Ta JOBIOCTPOKOBI (PIHAHCOBI aKTHBH,
00 MaTH 3MOTy IpodhiHAHCYBATH ITi

BHUTpPATH, KOJIM BUHUKHE TaKa Mmorpeoda.

bararo ¢iHaHCOBHX aKTHUBIB MAaIOTh
JIOTOBIPHI CTPOKH Ail, IO € JOBIINMH
3a O4iKyBaHHWH MepioJ] iHBeCTUIIIH
cy0'exTa rocromaproBaHHsI.

Cy0'exT TociofaproBaHHs

TPOIIIOBUX TIOTOKIB a00 Tpojax (iHAHCOBHX
aKTHBIB 3a0e3meuyBaTUMeE MaKCHMI3aIliio
JOXOMHOCTI TMOPTQENr0 ax JJ0 BUHUKHEHHS
MOTpeOM B IHBECTOBAHUX KOIITAX.

Haromicts PO3TIISTHBMO cy0'exTa
TOCIOJIAPIOBAHHS, SKUH  OYIKye  BIAILTUBY
TPOIIIOBUX KOINTIB dYepe3 II'ITh pOKIB Ha
(hiHaHCYBaHHA KalliTANBHUX BHUTPAT, 1 BKJIANA€
HAJUTAIIOK TPOIIOBUX KOIITIB Y KOPOTKOCTPOKOBI

. . ¢inancoBi axtuBu. Ilpum HacTaHHI TepMiHY
yIpuUMyBaTUMe (PiHAHCOBI AKTUBHU IS : -\, . ,
. NOTamIeHHs]  IHBECTHLIH  Takuil  cyO'ekT
OJIep’KaHHS IOTOBIPHUX I'POLIOBUX . .
. N rOCIIOAAPIOBaHHS PEIHBECTYE TPOIIOBI KOLITH B
MOTOKIB Ta, 3a BAAJIOI HATOIH, : . . .
HOBI  KOPOTKOCTPOKOBI  (hiHAHCOBI ~ AKTHUBH.

npogaBaTuMe (hiHAHCOBI AKTHUBH IS
peiHBECTYBaHHS TPOIIOBUX KOIITIB Y
(hiHAHCOB1 aKTHBU 3 BUIIIOO
JOX1JHICTIO.

Menemxepu, 110 BiIIOBiIAIOTH 3a
yIpaBIiHHS TOpThEneM, oepKYyIOTh
BUHAropojay Ha OCHOBI CYKYITHOTO
JOX Oy, OJIEP>KaHOTO 32 TIOpThEneMm.

Cy0'ekT TOCTOIApIOBaHHA JOTPUMYETHCS IIi€l
CTpaterii 10 MOMEHTY BHHHKHEHHS MOTpeOW B
KOITaX, y SKUH Cy0'€eKT TOCHOJaprOBaHHS
BUKOPHCTOBYE HAIXOMKEHHS Bil (iHAHCOBUX
aKTHBIB, IO TOTAIIAOTHCS, U (piHAHCYBAHHS
KamiTalbHUX BHUTpaT. J0 HAcTaHHSA TepMiHY
HOTAIICHHS 3/IHCHIOIOThCS JIMIIE HE3HA4HI 3a
po3MipoM ormepamii 3 Tpomaxy (AKImO He
BiIOYBA€THCSI 3POCTaHHS KPEAUTHOTO DPHU3HKY).
Mera miel Oi3HEec-MoIeni cy0'exTa
TOCIOJIAPIOBAHHS, MO0 € BiAMIHHOIO  BiJ
NOTIEpE/IHBOT, MOJISITa€ B YTPUMaHHI (iHAHCOBUX
aKTHUBIB ISl OJEp>KaHHS JOTOBIPHUX TI'POLIOBUX
MIOTOKIB.
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Mpuknap

AHani3

[puxnax 6

diHaHCOBa YCTAaHOBA YTPUMYE
(hiHAHCOBI aKTUBH JJIs 33]I0BOJICHHS
CBOIX IOACHHUX MOTPED y
nikBigHOCTI. Leit cy0'ext
TOCIIO/IaPIOBAHHS IparHe
MiHIMi3yBaTH BUTPATH Ha YIPABIiHHS
norpedaMu B JIIKBIAHOCTI, @ TOMY
AKTHUBHO YIPABJISE TOXOAHICTIO
noptdento. 3a3HaveHi 10X0IU
CKJIAJIAFOTHCS 3 OJIEPIKYBaHUX
JIOTOBIPHUX IIJIATEXKIB, a TAKOK i3
NpHOYTKIB 1 30MTKIB BiJl MPOAAKY
(iHaHCOBHX aKTHUBIB.

TaxuMm ynHOM, CY0'€KT
TOCIIO/IaPIOBAHHS yTPUMYE (iHAHCOBI
AKTUBH JJIs1 OZICP>KaHHSI IOTOBIPHUX
IPOLIOBUX MOTOKIB 1 IpoJiae QiHaHCOBI
AKTHBH JJIs PEIHBECTYBaHHS y
(hiHAHCOBI aKTHUBHU 3 BUIIIO)
JOXITHICTIO a00 TaKi, Yus JAroparfist
Kpallle BiAIOBiIa€e aropartii iioro
3000B's13aHb. Y MUHYIJIOMY IISI
cTpareris Oyia moB'sI3aHa 3 YaCTUM
3MIHCHEHHSIM OIepaIlii i3 mpogaxy,
MIPUYOMY BOHHU OYIH 3HAYHIMH 32
po3mipom. O9iKyeThCs, MO 1A
TSUTHHICTH TPUBATHME 1 B
MaiOyTHBOMY.

Mera O6i3Hec-Mozei mmoysAra€ B TOMY, IIOO
MaKCUMAaJIbHO 30LTBIIUTH JOXITHICTh MOPTQEs

JUIS  3aJ0BOJICHHS  IIOJACHHUX  MOTPed vy
JIKBITHOCTI, TOMY CBO€i MeTH CyO'€KTOBI
rOCIOIaPIOBAHHS Jlocsrae K LIISIXOM

OJIepXKaHHS JIOTOBIPHUX TPOIIOBUX MOTOKIB, TaK 1
HUISIXOM TpoJiaXky (iHaHCOBUX akTHBIB. [Hakie
Ka)XXy4d, 1 OJiep)KaHHSI JIOTOBIPHHUX TPOIIOBUX
MOTOKIB, 1 Tpojgaxx (IHAHCOBUX aKTHBIB €
HEBII'EMHUMHU CKJIaJIOBUMH JOCATHEHHS METH
6i3Hec-Mozeri.

Mpuxaan 7

CtpaxoBuK yTpuMy€e (QiHaHCOBI
aKTUBH 1115 piHAHCYBaHHS 3000B'I3aHb
3a JIOTOBOPAaMH CTPaxyBaHHSI.
CTpaxoBUK BUKOPUCTOBYE
HaJXOIKEHHS BiJl TOTOBIPHUX
TPOIIOBHX MOTOKIB 32 (hiHAHCOBUMHU
aKTHBAMH JUTS 3IHCHEHHS
PO3paxyHKiB 3a JIOTOBIpHUMH
3000B'SI3aHHSMH, Y SIKHX HACTa€ CTPOK
BUKOHaHHS. [l 3a0e3medeHHs
JOCTaTHOCTI JTOTOBIPHUX TPOIIOBUX
MTOTOKIB BiJ ()iHAHCOBUX aKTHBIB JIJIS
3MIACHEHHS PO3PaxyHKIB 3a
3a3HauYCHUMH 3000B'sI3aHHAMHA
CTPaxOBHK PETYJSPHO 3/IHCHIOE y
3HaYHMX 00csTax ornepauii KymiBii Ta
MPOJAXKY, TOKIUKAH] BITHOBUTH
Oananc iioro nmoprdens akTUBIB 1
3aJJOBOJIbHUTH MOTPEOH B TPOLLIOBUX
MOTOKAX Y MIpY X BUHUKHEHHSI.

Mera  miei  Oi3Hec-mofeni  TONATaE y
(hinaHCcyBaHHI 3000B's3aHb 3a JOTOBOPAMH
cTpaxyBaHHs. J{71s JOCsATHEHHS 11i€l MeTH Cy0'eKT
TOCIIOJIAPIOBAHHS OJIEPXKY€E TOTOBIpHI TPOIIOBi
IOTOKH Yy BCTaHOBICHI CTPOKH Ta IIPOJAE
(hiHaHCOB1 aKkTHBHM s 30epekeHHs OakaHOTo
npodinro moprdens cBoix akTuBiB. OTXe, i
OJlepKaHHS JIOTOBIPHWUX TPOIIOBHX TOTOKIB, i
npofaX (iHAHCOBUX AaKTHUBIB € HEBiIl'€MHUMHU
CKJIaJJOBUMH JIOCSITHEHHS MeTH Oi3HEC-MOZeIIi.

© doug MCD3




b4.1.5

b4.1.6

b4.1.7

MC®3 9

IHwWi 6i3Hec-moderni

(DiHAHCOBI aKTHBH OLIHIOIOTHCS 32 CIPABEUIMBOIO BApPTICTIO 4Yepe3 MPUOYTOK abo 30UTOK,
SIKIIO TX HE yTPUMYIOTh Y paMKax Oi3Hec-MOZENi, MeTa K01 oNArae B yTpUMaHH1 aKTHBIB JJIs
OJIepaHHs JOTOBIPHUX TI'POIIOBHX IMOTOKIB, a00 Oi3HEC-MOeNi, METa SIKOi JOCSTa€eThCsl K
LUISIXOM OZIEpP’KaHHS JAOTOBIPHUX T'POLIOBHX IMOTOKIB, TaK 1 NIISIXOM MpoAaxy (iHaHCOBHX
akTuBiB (ayie Takok muB. 5.7.5). OmHiero 3 Oi3Hec-Moenei, o OOYMOBIIOE OIHKY 3a
CIPaBEUIMBOIO BApPTICTIO Uepe3 MPUOYTOK abo 30MTOK, € Ta, B sIKil Cy0'€KT rOCIoJaprOBaHHS
ympasiisie (iHAHCOBUMH aKTHBAMK 3 METOIO0 peaji3alii TpOLIOBMX MOTOKIB 4Yepe3 MpoJak
aktuBiB. Cy0'eKT TOCIOAApIOBaHHS YXBAaJIO€ PIllICHHS Ha OCHOBI CIpaBEeIUIMBOI BapTOCTi
AKTUBIB Ta 3JIMCHIOE YIPABIIHHSI HUMH 3 METOIO peatizarlii 1i€i crpaBeauBol BapTocTi. Y
bOMY BHUIAJKY JIOCATHEHHS METH Cy0'€KTa TOCIIOJaplOBaHHs 3a3BU4ail Oyse MoB'a3aHe 3
AKTUBHMM 3JIIICHEHHAM orepaliil KymiBii-mpogaxy. He3Bakarounm Ha Te, mo Cy0'ekT
TOCIIO/IaPIOBAHHS O/IEPXKYBATHME JJOTOBIPHI IPOIIOBI TOTOKHU, YTPUMYIOUH (HiHAHCOBI aKTHBH,
MeTa Takoi Oi3Hec-MoJielNi IUISXOM OfIepKaHHs JOTOBIPHUX TPOIIOBHX IMOTOKIB 1 IIISIXOM
npojaxxy (piHAHCOBMX aKTHBIB HE JOCATAETHCA. [IPUUMHOIO LBOTO € TE€, IO OJEP)KaHHS
JIOTOBIPHUX TPOIIOBUX TOTOKIB € HE HEBII'€MHOIO CKJIQJIOBOIO JIOCSTHEHHS METH Oi3Hec-
MOJIeNi, & CYIyTHIM YHHHUKOM.

Moprdens hiHaHCOBUX aKTHBIB, yIIPABIIHHS SKUM 31HCHIOETHCS 1 MOKa3HUKH €)EeKTUBHOCTI
SIKOI'O OI[IHIOIOTHCS Ha OCHOBI CIIpaBEIUIMBOI BapTOCTI (MK Moka3aHo B myHKTI 4.2.2(0)),
YTPUMYEThCS HE JUIsi OJIEpKAHHS JIOTOBIPHMX TPOIIOBUX IOTOKIB 1 HE JUIs OJIepKaHHS
JIOTOBIPHUX T'POIIOBUX TIOTOKIB Ta Mpojaxy QiHaHCOBUX akTUBIB. Cy0'eKT rocrmoiaproBaHHs
30cepe/Ky€e CBOIO yBary Ha BiJJOMOCTSIX IPO CIIPABE/UIMBY BapTiCTh i BUKOPUCTOBYE iX JUIst
OLIIHIOBAHHSI ITOKa3HUKIB €() eKTUBHOCTI aKTUBIB Ta yXBaJIeHH: pitieHb. Kpim Toro, moprdensb
(hiHAaHCOBHX AaKTWBIB, IO BINMOBITa€ BHU3HAYEHHIO «YTPUMYBAaHHUX JUIS TOPTIiBII»,
YTPHUMYEThCS HE JUIsi OJIEPKAHHS JIOTOBIPHMX TPOIIOBUX IOTOKIB 1 HE JUIS OJIepKaHHS
JIOTOBIPHUX T'POIIOBHX IOTOKIB Ta Mpojaxy (iHaHCOBUX akKTHBIB. [l Takux moprderis
OJlep>KaHHS JOTOBIPHUX TPONIOBUX ITOTOKIB € JIMIIE CYITYTHIM YHHHUKOM Y JOCSATHEHHI METH
oizHec-Momenmi. Omxke, Taki nopTdeni (iHAHCOBMX aKTHUBIB MAalOTh OIIIHIOBATHCSA 3a
CIIPaBEIJINBOIO BAPTICTIO Uepe3 MpUOYTOK a00 30UTOK.

[oroBipHi rpowoBi NOTOKKU, KOTPi € CYyTO BUNaTaMm OCHOBHOI CyMU Ta
NPOLEHTIB Ha HenoraweHy YaCTUHY OCHOBHOI CyMHU

[TynkT 4.1.1(6) BuMarae Bin cy0'ekTa rocriofaproBaHHs Kiacu(pikyBaTH (piHaAHCOBHI aKTHB Ha
OCHOB1 XapaKTEPHCTUK WOT0o MOTOBIPHHUX TPOIIOBHX ITOTOKIB, SKIIO (hiHAHCOBHH aKTHB
YTPUMYETBCS B paMKax Oi3Hec-Mofelli, MeTa fKOi TONArae B OEp:KaHHI JOTOBIPHHUX
TPOIIOBUX TIOTOKIB, a00 B pamkax Oi3Hec-MOHeNi, MeTa SKOI JOCATAETbCSA SK IUIIXOM
OJlepaHHS JOTOBIPHUX TPOMIOBUX TMOTOKIB, TaK 1 IUISIXOM MPOAaxy (iHAHCOBUX aKTHUBIB,
KpiM THX BHIAJKiB, KOIM 3aCTOCOBYEThCcS MYyHKT 4.1.5. Jlms mporo ymoBa, mepembadeHa
myakTamu 4.1.2(6) ta 4.1.2A(6), BuMarae Bif cy0'ekTa TOCIOAAPIOBAHHS 3'SICOBYBATH, YH
CKJIaIal0ThCS JTOTOBIpHI TPOMIOBI TMOTOKH 332 aKTHBOM CYTO 3 BHILIAT OCHOBHOI CYMH Ta
MIPOLICHTIB HAa HEMOTallleHy YaCTHHY OCHOBHOI CyMH.

b4.1.7A [loroBipHi rpoIIOBi TOTOKH, KOTPi € CyTO BHUIUIATAMH OCHOBHOI CYMH Ta TpOIIEHTIB Ha

HeroramieHy YaCTUHY OCHOBHOI CyMH, BiIIOBiAal0Th KpUTEPisiM 0a30B01 KpeAUTHOI yroau. ¥
0a30Biil KpeaUTHIM yroai miata 3a 4acoBy BapTicTh rpomei (qus. nyHktd B4.1.9A-54.1.91)
Ta TUIATa 32 KPEIUTHUH PU3UK € 3a3BHYall HAMOUTBII 3HAYHMMHU CKJIAJOBHMH BiJICOTKY.
Boanouac, y paMkax Takol yroJu MpOIEHTH MOXKYTh BKJIIOYAaTH B ce0e TaKOXK IUIATy 3a iHII
OCHOBHI PV3WKH KpeIWTYBaHHS (HANPUKIAJA, PU3WK JIKBIIHOCTI) Ta BUTpATH (HAIPHUKIA]I,
aJAMIHICTPaTUBHI BUTPATH ), TOB'SI3aHi 3 YTPUMaHHAM (DiHAHCOBOTO AaKTUBY IPOTSATOM IIEBHOTO
nepiony. Kpim Toro, mpomeHTH MOXXYTh BKIIIOYATH B ce0e Map Ky IPUOYTKY, IO Y3TOIKYETHCS
3 0a30BOI0 KPEOUTHOIO YTOA010. 32 HAA3BUUYAHUX OOCTaBHH B €KOHOMILI IPOLIEHTH MOXKYTh
OyTH HEraTUBHHMH, SIKIIO, HAIPUKJIAJA, yTpUMyBad (HiHAHCOBOTO aKTHBY SIBHO a00 HESBHO
IUTaTUTh 3a PO3MILIEHHS CBOIX KOIUTIB Ha MEBHUH mepion yacy (i BHECEHA IIaTa MepeBHILye
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b4.1.7b

b4.1.8

b4.1.9

KOMITIEHCAIlil0, OJIep)KyBaHy YTpUMyBayeM 3a 4acOBY BapTiCTh TPOIIEH, KPEAUTHUH PHU3UK Ta
iHIII OCHOBHI PU3MKHM KpEIUTYBaHHs, a TaKOX Ha TMOKPUTTS BUTpaT). OAHaK, yMOBH
JIOTOBOPIB, 10 MPHU3BOAATH A0 BPA3IUBOCTI 10 pU3MKIB 200 MIHJIMBICTh JOTOBIPHUX TPOILIOBUX
MOTOKIB, HE MOB'A3aHUX 13 0a30BOI0 KPEIUTHOIO YOOI, Ha 3pa30K BPa3IUBOCTI A0 3MiH y
Kypcax akmii abo LiHax Ha TOBapH, HE MPHU3BOAATH 0 BUHUKHEHHS JOTOBIPHUX I'POLIOBHX
MOTOKIB, KOTP1 € CYTO BHILJIATAMH OCHOBHOI CyMH Ta MPOLIEHTIB Ha HEIOralleHy YacTHHY
ocHoBHOI cymu. CtBopeHuit abo mnpuabanuii (QiHAHCOBHI aKTUB MOXKe OyTH 0a30BOIO
KPEAUTHO YTOI0I0 HE3AJICKHO BiJl TOTO, YU € BiH MTO3UKOIO 3a CBOEIO IIPABOBOIO (hopMoOI0.

3rigHo 3 myHKTOM 4.1.3(2) OCHOBHOIO CYMOIO € CIpaBe/IINBa BapTiCTh (PIHAHCOBOI'O aKTHBY
npu nepBicHoMy Bu3HaHHI. OnHaK, 151 OCHOBHA CyMa MOXKE 3MIHIOBATHUCS MIPOTATOM CTPOKY
nii piHaHCOBOTO aKTHBY (HANPHUKIIA], Y BUIAKy TIOTallleHHs] OCHOBHOI CYMH).

Cy0'exT rocroiaproBaHHs OILIHIOE, YH € JIOTOBIPHI I'POIIOBI IOTOKHU CYTO BUILIATAMU OCHOBHOT
CYMH Ta TPOIICHTIB Ha HEMOTalleHy YaCTUHY OCHOBHOI CyMH JJIsl BaJIIOTH, B SIKili BUPaKEHO
(iHaHCOBHIA aKTHB.

JleBepu/K — 11e XapaKTEpUCTHKA JJOTOBIPHUX IPOIIOBUX IMOTOKIB IEIKAX (JIHAHCOBUX aKTHBIB.
JleBepuk 30iNbIIyE MIHJIMBICTh JIOTOBIPHUX TPOIIOBUX TOTOKIB, BHACIIIIOK 4YOrO BOHU
BTPavYarOTh €KOHOMIUHI XapaKTepUCTUKU MporeHTiB. OKpeMo B3ATi OIIIOHHI, (opBap/Hi Ta
CBOIIOB1 KOHTPAKTH € NMPUKIIaIaMH (JiHAHCOBUX aKTHBIB, IO MICTSTh Y c00i JieBepu K. Takum
YUHOM, TaKi KOHTPAKTH He BiIMOBiNalOTh yMoBaM MyHKTIB 4.1.2(6) Ta 4.1.2A(0), a oTke He
MOXYTh Y TOJAllbIIIOMY OIIIHIOBATHCh 32 aMOPTHU30BaHOK co0iBapTicTId abo 3a
CIIpaBEIUIMBOIO BAPTICTIO Yepe3 1HIINI CyKYITHAN JOXIiJI.

KomnieHcauyis 3a Yacosy eapmicmb gpoweli

b4.1.9A Yacosa BapTicTh TpoINEeH € CKIaI0BOI0 MPOIEHTIB, M0 Mependadac KOMIICHCAIIO JINIIE 3a

b4.1.9b

repebir yacy. TakuM 4uHOM, €JIEMEHT YacOBOI1 BapTOCTI TPOIISH HE MICTHTh KOMIICHCAITil 3a
IHII pU3UKH a00 BUTPATH, MOB'sI3aHI 3 YTPUMaHHIM (hiHAHCOBOTO akTHWBY. s Toro, mob
OLIHUTH, YM Iepeadavyae eJIEeMEHT KOMIICHCAII0 JIMINEe 3a Iepedir dvacy, CyO0'ekT
TOCIIO/IAPIOBAHHS 3aCTOCOBYE CY/IKEHHS Ta BPAXOBYE JIOPEYHI YHHHUKH Ha 3pa30K BaJIOTH, B
SIKi BUpakeHo (PIHAHCOBUI aKTHB, i CTPOK, Ha SIKUH YCTAHOBJIEHO CTAaBKY BIACOTKA.

[IpoTe B mesiknx BHUITagKax €IEMEHT YacOBOi BAPTOCTI Ipomieil Moxke 0yTH Moan]iKOBaHUM
(to6To HemockoHamuM). Came IIe TPaIUIAETHCA, HAIPHKIAM, SKIIO CTaBKa BiICOTKa 3a
(hiHAHCOBHM aKTHUBOM IIEPIOANIHO TEPETIAAAETHCS, aje MePioANIHICTh 3a3HAUCHOI 3MiHU HE
BIIIOBiZTa€ CTPOKOBI IOTANICHHS, IO BIATIOBiTa€ CTaBIi BiJCOTKA (HAIPHWKIAM, CTaBKa
BiJICOTKA TIEPETIIAIAETHCS MIOMICSIIS 10 PIBHS OJTHOPIYHOT CTABKH ), 200 SKIIO CTaBKa BiJCOTKA
32 ()IHAHCOBUM aKTHBOM IEPIOJUYHO MEPErNAAacThCs JO CEPeIHHOrO 3HAUCHHS MEBHOTO
HabOpy KOPOTKOCTPOKOBHX 1 JOBIOCTPOKOBHX CTaBOK BiJICOTKA. Y TaKHX BHITQJIKaX Cy0'€KT
rOCIIOIaPIOBaHHS Ma€ OI[iHUTH MoarDiKalliro, oo 3'iCyBaTH, 9d € TOrOBIpHI TPOIIOB] TOTOKU
CYTO BUILJIATAMU OCHOBHOT CYMH Ta MPOIICHTIB Ha HEMOoralieHy YacCTHHY OCHOBHOT CyMmH. 3a
JIeKHX 00CTaBUH CYO0'€KT TOCIOJAPIOBAHHS MOXE BHSIBUTUCH CIIPOMOXHHUM 3'ICYBATH 1€
[UITXOM SIKICHOI OIliIHKM €JIeMEeHTa YacOBOi BapTOCTI T'POIIEH, TOMI SIK 32 IHIIUX OOCTaBUH
MOK€ BUHUKHYTH TTOTpeda Y BUKOHAHHI KiTbKiCHOT OIliHKH.

b4.1.9B Mera ormiHtoBaHHS MOMU(IKOBAHOTO €IEMEHTa 4YacoBOI BapTOCTI TpoOmIeH Moisrae y

86

3'sICyBaHHI TOTO, HACKUIBKH JIOTOBipHI (HEIMCKOHTOBAHI) TPOIMIOBI ITOTOKH MOXYTh
BiIPI3HATHCH BiJ (HEAMCKOHTOBAHMX) TPOIIOBHUX TIOTOKIB, SIKi Manu O micie, SKOu eneMeHT
4acoBOi BapTOCTI Tpolneid He 3a3HaB Moaudikailii (CTaHIAPTHUX TPOIIOBHUX IIOTOKIB).
Hampuxitan, sikmo ¢piHaHCOBUIN aKTHUB, IO OI[IHIOETHCS, MICTHTH 3MiHHY CTaBKY BiJICOTKa, SKa
IIOMICSIIST 3MIHIOETBCS JI0 PiBHS OJHOPIYHOI CTABKH BiICOTKA, TO Cy0'€KT TOCIIOAAPIOBAHHS
MOPIBHIOE Liei piHaHCOBHIA aKTUB i3 (HiIHAHCOBUM IHCTPYMEHTOM, SIKHM Ma€ iJCHTHYHI YMOBH
JIOTOBOPY Ta IMEHTHYHUN KPEIUTHUH PH3WK, OKPIM TOr0, IO 3MiHHA CTaBKa BiJICOTKa
3MIHIOETBCS IIOMICAIS JO PiBHS OJAHOMICSYHOI CTaBKHM BiJCOTKa. SKio MoaudikoBaHHI
€IEMEHT 4YacoBOI BapTOCTi TIpomieii MOXe NpPU3BECTH JI0 BHUHUKHEHHS JIOTOBIPHUX
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b4.1.9T

B4.1.9T

b4.1.10

MC®3 9

(HEIMCKOHTOBAHMX) TPOIIOBUX IMOTOKIB, sIKi 3HAYHO BiAPI3HSIOTHCS Bill (HEANCKOHTOBAHUX)
CTaHJApTHUX TPOIIOBHUX MOTOKiB, TO (hiHAHCOBHU aKTWB HE BIANOBiAa€ yMOBaM IYHKTIB
4.1.2(0) ta 4.1.2A(6). o6 ue 3'sicyBaTH, Cy0'eKT rocrnoAaploBaHHS MOBUHEH DPO3TIISIHYTH
BILIMB MOAM(]IKOBAHOTO eIeMEeHTa YaCOBOi BAPTOCTi rpolIell y KOXKHOMY 3BITHOMY Iepiozi Ta
HOro KyMyJIATUBHUI BIUIMB 32 BECh CTPOK Aii piHaHCOBOTO iHCTpyMeHTa. [IpuunHa, uepes siKy
CTaBKYy BiICOTKa OYyJIO BCTaHOBJICHO B TaKWi cIoci®, 3HaYCHHS AJs aHamizy He Mae. SIKio
Maiike a0o 30BciM 0e€3 TPOBEICHHS aHai3y CTae 3pO3YyMUIMM, IO JOrOBipHI
(HEeIMCKOHTOBAHI) TPOLIOBI MOTOKH 32 (PIHAHCOBMM aKTHBOM, IIIO OIL[IHIOETHCS, MOXKYTh (200
HE MOXYTbh) 3HAYHO BiJPI3HATHCH Bill (HEIUCKOHTOBAHMX) CTAHIAPTHUX T'POLIOBHUX MOTOKIB,
TO Cy0'€KT TOCIIONAPIOBAHHS JIETANBHY OLIHKY MOXE HE TPOBOIUTH.

OmiHro0uM MOAM(IKOBAHUI €IIEMEHT 4acoBOI BapTOCTi TPOIIEH Cy0'€KT rocrmoAaproBaHHS
Ma€ BpaxyBaTH YHHHHUKH, 10 MOXXYTh BIUIMHYTH Ha MalOyTHI JOTOBipHi TPOIIOBI MOTOKH.
Hanpukman, skmo cy0'eKT TOCHOJIApIOBaHHS OIHIOE OOJNIramilo 3 M'STUPIYHHM CTPOKOM
MOralleHHs Ta 3MIHHOK CTAaBKOIO BIJICOTKA, SIKa KOXKHI ILIICTh MICSIIIB TMEPErysIaeThCcs 110
PIBHS M'ATUPIYHOI CTaBKH, TO Cy0'€KT TOCIIOIAPIOBAHHS HE Ma€ TpaBa 3pOOHTH BHCHOBOK TPO
T€, M0 JOT'OBIpHI TPOIIOBI MOTOKA € CYTO BHUIUIATaAMH OCHOBHOI CYMH Ta TpPOIEHTIB Ha
HeroranieHy 4aCTHHY OCHOBHOI CyMU MPOCTO BHACIIIIOK TOTO, 110 Tpadik CTaBOK BiJICOTKA HA
4yac OIHIOBaHHS € TaKuM, IO PI3HUIM MDK M'ITUPIYHOI0 CTAaBKOK BIJCOTKA Ta
MIECTUMICSYHOIO CTaBKOIO BIZICOTKA € HE3HAYHOI. 3aMiCTh I[LOT'O CYO'€KT rocroJaproBaHHs
MOBHHEH TAaKOX Y34TH JIO YBarW, Yd MOXE 3B'SI30K MK M'SITHPIYHOIO CTaBKOIO BiZICOTKa Ta
MIECTHMICSYHOIO CTaBKOIO BiJICOTKA 3a3HABATH TAKMX 3MiH MPOTITOM CTPOKY JIii IHCTpYMEHTA,
IO JIOTOBIpHi (HETUCKOHTOBAHI) TPOIIOBI MOTOKH 3a CTPOK [Iii iHCTpyMeHTa OyIyTh 3HAYHO
BIJIPI3HATHCH BiJ| (HEIUCKOHTOBAHWX) CTAaHAAPTHUX TI'POIIOBMX MOTOKIB. BomHowac, cy0'ekT
rOCIOJapIOBaHHS 3000B'13aHUN PO3IIISIIATH JIMILIE PALliOHAIIBHO MOYKIIHBI, a HE BCI MOMKJIMBI
creHapii. ko cy0'eKT rocrmomaproBaHHs Milijic BHCHOBKY IIpO Te, IO JIOrOBipHI
(HEemMCKOHTOBAHI) TPOIIOBI MTOTOKA MOXKYTh 3HAYHO BiAPI3HATHCH Bif (HEIUCKOHTOBAHHX)
CTaHJAPTHUX TPOIIOBUX MOTOKIB, TO (hJiHAHCOBHI aKTHBOM HE BiIIOBila€e yMOBaM IyHKTIB
4.1.2(6) Ta 4.1.2A(0), a OT)Ke i HE MOKE OITIHIOBATHCH 32 aMOPTH30BAHOIO COOIBapTIiCTIO 200
3a CTPaBETHBOIO BAPTICTIO Yepe3 IHITHH CYKYITHUN TOXi.

Y neskux IOPHCHUKINISX CTAaBKH BIACOTKAa BCTAHOBIIOE ypsa abo opraH peryaroBaHHS.
30kpema, Take JaeprKaBHE PETYINIOBAHHS CTAaBOK BiICOTKAa MOXe OYTH CKJIaJOBOIO IUPOKOT
MaKpOEKOHOMIYHOI TOJITHKHA a00 MOXe BIPOBADKYBATHUCH [UISI 3a0XOYEHHS CYyO'€KTiB
TOCIIOJTAPIOBAHHS 10 3/ICHEHHS IHBECTHUIlII y TIEBHY Taly3b €KOHOMIKH. Y AESKHX 13 TaKUX
BHITAJKIB METa eJIeMEHTa YacOBOi BapTOCTI TpOIIEH He MOJsATrae y KOMIIeHCAIlil JHIe 3a
mepebir dacy. Bopnowac, He3Bakaroun Ha mnonoxkeHHs mnyHKTIB b4.1.9A-b4.1.9T,
peryipoBaHa CTaBKa BIJICOTKA MOXKE€ BBaKATHCh AHAJOIOM €JIEMEHTa YacOBOi BapTOCTi
rporeii B IIAX 3aCTOCYBaHHS YMOBH, TepenoadeHoi mynkramu 4.1.2(6) ta 4.1.2A(0), sKmmo
[ pPErylbOBaHAa CTaBKa BiJCOTKa 3a0e3medye KOMIIEHCAIlifo, IO 3arajoM BiAIoBimae
repebiroBi yacy il He mepemdadae Bpa3IUBOCTI 0 PU3UKIB 200 MIHJIMBOCTI JOTOBIPHUX
TPOIIOBHX MOTOKIB, III0 HE Y3TOPKYETHCS 3 0a30BOI0 KPEAUTHOO YTOZIOH0.

Ymosu 0oeo8opy, SKi 3MIHIOIOMb CMPOKU abo po3amip A0208ipHUX 2pOLWO8UX
rnomockie

Sxmo giHaHCOBUI aKTHB BKIIIOYAE B c€0€ YMOBY JIOTOBOPY, SIKa MOXKE 3MiHIOBATH CTPOKH 200
pO3Mip JOTOBIpHUX TPOIIOBHX TOTOKIB (HAIPUKIA, SKIIO aKTUB MOXe OyTH ToramieHui
JOCTPOKOBO JI0 HACTaHHS TEPMiHY MOTaIICHHs a00 SKIIO HOro CTPOK IOrameHHst MoXe OyTh
MIPOJIOHTOBaHMH ), TO Cy0'€KT rOCIIOIApIOBaHHS IMOBUHEH 3'CYBaTH, YM € JIOTOBIPHI IPOIIOBI
MOTOKH, 10 MOXYTh BUHHKATH MPOTSATOM CTPOKY Jii IHCTpyMEHTa y 3B'SI3Ky 3 3a3HAYCHOIO
YMOBOIO JOTOBOPY, € CyTO BUILIATAMU OCHOBHOI CYMHM Ta IPOLICHTIB HA HEMOrallleHy YaCTHHY
OCHOBHOI cymu. Jlis Toro, mob e 3'sicyBath, cy0'eKT roCroJaptOBaHHS MOBUHEH OIIHUTH
JOTOBipHiI T'POIIOBI MOTOKH, IO MOXYTh BHHHUKATH AK JO, TaK 1 MiCHs 3MIiHM JIOTOBIPHHX
rpoumoBux moTokiB. CyO'eKT rocrnofapioBaHHs MOXKE OyTH TakOX 3MYILIEHUH OLIHUTH
xapakTep OyIb-sIKOi YMOBHOI MOAiT («TpUrepa), o MOXKe MPU3BECTH A0 3MiHH CTPOKiB a0
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PO3MIpy JOTOBIpPHHX TPOIIOBHX MOTOKIB. | Xoua xapakTep yMOBHOI Mmofii caM Mo cobi He €
BHU3HAYAJbHUM YMHHUKOM B OLHII TOTO, YH € JIOTOBIPHI TPOIIOBI MOTOKH CYTO BUIUIATAMHU
OCHOBHOI CyMH Ta MPOLIEHTIB, BiH MOXe MOCTYXKUTH iHAUKaTOpoM. Hampuknaza, mopiBHANMO
(biHaHCOBHMIA IHCTPYMEHT 31 CTABKOIO BiJICOTKA, II0 TIEPETIIAIAEThCS B OiK 30UIBIICHHS B pa3i
He3/1iiCHeHHsT OOP>KHUKOM IEBHOI KUIBKOCTI IUIATEXIB 32 ()IHAHCOBHUM I1HCTPYMEHTOM, i3
(hiHaHCOBHM IHCTPYMEHTOM 31 CTaBKOIO BiZICOTKA, IO TIEPETIAIa€ThCS B 01K 301IbIICHHS B pasi
JOCSITHEHHST BU3HAYEHWM I1HJEGKCOM KamiTaldy IeBHOro piBHS. IMOBipHICTH TOro, mo B
MEepIIOMY BHUIAJKY JOTOBIPHI I'POILIOBI TIOTOKH 32 BECh CTPOK [Iii IHCTpyMEHTa OyIyTh CYTO
BUIUIATAMU OCHOBHOI CyMH Ta IIPOIICHTIB Ha HEMOoTraleHy YaCTUHY OCHOBHOI CyMH, € BHILIOIO
Yepe3 3B'A30K MK HE3/IiICHEHHSIM TIATEXIB Ta 3pOCTAHHSAM KPEJUTHOIO PU3HKY. (J{UB. TakoK
myHkT b4.1.18.)

Hwxue mogano npukiaig JOrOBIpHUX YMOB, III0 O0YMOBJIIOIOTH JIOTOBIPHI I'POIIIOBI MOTOKH,
KOTpi € CYTO BUIUIATAMHU OCHOBHOI CyMH Ta MpOICHTIB Ha HENOramleHy YaCTHHY OCHOBHOT
CyMH:

(a) 3MiHHA CTaBKa BiJICOTKA, IO CKJIAZAE€THCS 3 KOMITCHCAIII{ 32 4aCOBY BapTiCTh IPOIIIEH,
3a KpPEeOUTHWH pPH3UK, MOB'S3aHMI 3 OCHOBHOIO CYMOIO, IO € HEMOTalleHOIo,
MPOTSTOM TIEBHOTO Tiepioay (MpH MbOMY KOMIIEHCAI[ISl 32 KPEIUTHUH PU3UK MOXKE
OyTy BU3HAYEHA JIUIIIE TTPH NIEPBICHOMY BU3HAHHI, & OTXKEe MOXKe OyTH QIKCOBaHOIO),
a TaKOX 3a IHIII OCHOBHI PU3WKW KPEAWTYBAHHS Ta BUTPATH, & TAKOXK 13 MapiKi
puOyTKY;

(6) yMOBa JIOTOBOPY, IO JO3BOJISIE EMITEHTOBI (TOOTO OOPIKHUKOBI) JOCTPOKOBO
[OracuTH OOproBUM IHCTPYMEHT abo J03BOJIsIE #Oro yrpumyBaueBi (TOOTO
KpEIUTOPOBi) MOBEPHYTH OOPTOBHI IHCTPYMEHT €MITEHTOBI JI0 HACTAHHS TEPMIHY
[IOrallieHHs, IPUYOMY CyMa JOCTPOKOBOI'O IIOTalleHHs B OCHOBHOMY BigoOpakae
HeCIIa4eH1 00CATH OCHOBHOI CYMH Ta TIPOIEHTIB Ha HETIOTAIlIeHy YaCTHHY OCHOBHOI
CyMH, SKi MOXYTh BKIIIOUaTH B ceOe OOTPYHTOBaHY KOMITCHCAIIO 32 JIOCTPOKOBE
TIPUTTHHEHHS Jii T0TOBOpPY; 1

(B) yMOBa JIOTOBOPY, IO JO3BOJIIE EMITEHTOBI ab0 yTpHMYyBaueBi MPOJOHTYBATH
JIOTOBIPHUI CTPOK OOpProBoro iHCTpyMeHTa (TOOTO OINIIIOH Ha IIPOJIOHTAIIIO),
MIPUYOMY YMOBH TIPOJIOHTAIli OOYMOBIIOIOTH JOTOBIPHI T'POMIOBI IMMOTOKH, KOTPi €
CYTO BUIUIATAMH OCHOBHOI CyMH Ta IMPOICHTIB Ha HEMOTalleHy YaCTHHY OCHOBHOT
CyMH, fKi MOXYTh BKIIOYaTH B cebe OOTPYHTOBaHY [OJATKOBY KOMIICHCAIIO 3a
MIPOJIOHTAIIIIO IOTOBOPY.

HesBaxxaroun Ha monokeHHs TMyHKTY b4.1.10, diHancoBmil akTwB, SKAW B iHIIOMY pasi
BimmoBimaB 6m ymoBam myHKTIB 4.1.2(6) Ta 4.1.2A(0), ane He BimmoBimae iM numIe depel
HasBHICTh y JIOTOBOPI YMOBH, sIKa JO3BOJIE€ €MITEHTOBI (200 3000B'a3ye HOr0) JOCTPOKOBO
MOTaCUTH OOproBUi IHCTPYMEHT 4YH JO3BOJIsiE yTpuMyBaudeBi (200 3000B's3ye #Oro)
MMOBEpHYTH OOpProBUil IHCTPYMEHT EeMITEHTOBI JO HACTaHHS TEPMIHY IIOTAIlIeHHS, MOXe
OLIIHIOBATHCH 32 aMOPTHU30BaHOIO COOIBapTICTIO 200 3a CIIPaBEATUBOIO BAPTICTIO Yepe3 IHIITHI
CYKynHHUI noXif (B pa3i BUKOHaHHS YMOBHU, BCTaHOBJIeHOI myHKToM 4.1.2(a), abo yMoOBH,
BCTaHOBIIEHOI MyHKTOM 4.1.2A(a)), sKmio:

(a) cy0'eKT TOCTIOfaproBaHHs MpuadaBae abo CTBOPIOE (iHAHCOBUH aKTUB i3 TIPEMIEr0
a00 JIMCKOHTOM TIO BiJHOIIEHHIO JI0 JOTOBipHOI HOMIHAJIBHOI BAPTOCTI;

(©) CyMa JOCTPOKOBOI'O TOTAIlIEeHHS B OCHOBHOMY BijoOpaka€e JOTrOBipHY HOMiHAIbHY
BapTICTh 1 HaApaxoBaHi (aJie HeCIIa4ueHi) OTOBIpHI MPOIIEHTH, SIKi MOXKYTh BKIIOYAaTH
B ceOe 00IpyHTOBaHY KOMITGHCAIIIO 32 JIOCTPOKOBE MPUITMHEHHS Jii I0TOBOPY; Ta

(B) CIIpaBEeLIMBa BapTICTh XapaKTEPUCTHKH JOCTPOKOBOT'O MOTAIICHHS TIPH MEPBICHOMY
BHU3HAHHI (DIHAHCOBOI'O aKTHUBY Cy0'€KTOM I'OCIOAAPIOBAHHS € HE3HAYHOIO.

b 4.1.12A 3 meroto 3actocyBanHs myHKTIB b4.1.11(0) Ta b4.1.12(6), He3anexHO Big momii yu
00CTaBUHM, IO CHPHUYHMHSIE JIOCTPOKOBE pPO3IpBaHHS KOHTPAKTYy, CTOpPOHA 3a
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KOHTPAaKTOM MO)KE BHUILIATHTU 200 OTPUMATH OOTPYHTOBAHY KOMIICHCAIIIIO 332 TaKe
JIOCTPOKOBE PO3ipBaHHS KOHTpakTy. Hampukman, ofHa i3 CTOPIH MOXE BUILUIATUTH
a0o orpumaTH OOIPYHTOBAaHY KOMIICHCAI[il0, KOJIM BOHA BHPIIIUTH JOCTPOKOBO
po3ipBaT KOHTPAKT (200 B iHIIHIA CIIOCIO BUKJIMKAE JOCTPOKOBE MPUITMHEHHS ).

b4.1.13 VY nogannx HIKYe MPUKIIaaX MPOLUTIOCTPOBAHO JOTOBIPHI IPOIIOBI MOTOKH, KOTPi €
CYTO BUIUIATAMH OCHOBHOI CyMH Ta TPOICHTIB Ha HEMOTalleHy YaCTHHY OCHOBHOI
cymu. Lleii mepenik NpuUKIaaiB HE € BHUCPITHUM.

IHCTpYyMeHT AHanis

IncTpyment A JloroBipHi rpoIoBi MOTOKH € CYTO BUILIATAMH
OCHOBHOI CyMU Ta MPOLIEHTIB Ha HEMOTalIeHY
4acCTHHY OCHOBHOI cymH. [IpuB's3ka Bumiar
OCHOBHOI CyMU Ta MPOLIEHTIB Ha HEMOTalIeHY
YaCTUHY OCHOBHOI CYMH JI0 HETOB'SI3aHOTO 3
JIeBEpPUJKEM 1HJEKCY TH(IAIIT MPUBOIUTH
4acoBY BapTIiCTh TPOIIEH Yy BIIMOBIIHICTE JI0
MOTOYHOrO piBHsI. [HaKIe kKaXy4du, cTaBKa
BiZICOTKa 3a IHCTPYMEHTOM BiioOpakae
«peaybHD) MPOIEHTH. TaKuM YMHOM, CYMHU
MIPOIICHTIB € KOMIICHCAIIIEIO 33 YaCOBY BapTICTh
TPOIIEH 3a HEMOTaIlEHO YaCTKOK OCHOBHOI

CyMH.

BopmHouac, skOn BHIUIATH 3a MPOIIEHTAMH 0YJ10
IHIEKCOBAHO 3 TIPHB'SI3KOIO0 IO 1HIIIOT 3MIHHOT
Ha 3pa3oK MMOKa3HUKIB ePeKTHBHOCTI OOp)KHUKA
(HampuKIIad, 0 YUCTOrO JOXOMy OOpIKHUKA)
abo /10 iHJeKCy KarmiTay, TO JOrOBipHi
TPOIIOBi MOTOKK He Oyny O BUIIATaAMA
OCHOBHOI CyMH Ta IIPOLIEHTIB Ha HEMOTaIIeHY
YaCTHHY OCHOBHOI CyMH (SIKIIO iHAEKCAIIis 3a
TTOKa3HUKaMH e(eKTHBHOCTI OOp)KHIKA HE
NPU3BOANTH 10 KOPUTYBAHHS, SIKE JIUIIE HA/IA€
yTpUMyBadeBi KOMITEHCAIIIO 3a 3MiHU B PiBHI
KPEIUTHOT'O PU3UKY 32 IHCTPYMEHTOM 1
BHACJIIJIOK SIKOTO JOT'OBIpHi TPOIIOBi TOTOKH €
CYTO BHUILIATAMH OCHOBHOI CyMH Ta TIPOIIEHTIB).
[IpuarHOO WHOTO € Te, IO AOTOBIPHI
BiJOOpaXKaroTh JOXOMHICTB, sIKa HE BIAIOBIga€e
ymMoBaM 0a30BOi KPEITUTHOI YOI (TUB. ITYHKT
b4.1.7A).

Inctpyment A — ue oOuirarmis 3
YCTAHOBJIGHUM TEPMIHOM IOTaIlICHHS.
Bunnati ocHOBHOT CyMH Ta MPOLIEHTIB
Ha HeoraiieHy 4YacTHHY OCHOBHOI
CYMH NpHUB'SA3aHi 10 1HIAEKCY THQIAIIT
BAJIOTH, B AKili eMiTOBaHO IIeH
iHcTpyMeHT. [HQusiiiHa TpUB'sA3Ka He
MOB'sI3aHa 3 JICBEPHIKEM, a OCHOBHA
CyMa € 3aXHUIICHO0.
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Incrpyment b

IncrpymenT b — e iHcTpymeHT 3i
3MIHHOIO CTaBKOIO BiJICOTKA i3
YCTaHOBJICHUM TEPMiHOM MOTAIICHHS,
SIKMI HaJa€ MO3M4aIbHUKOBL
MOXJIUBICTh OOMPATH PUHKOBY CTaBKY
BIJICOTKA Ha MOCTIIHIN OCHOBI.
Hanpuknaja, ctaHOM Ha KOXKHY ATy
Meperisily CTaBKH BiJICOTKA
MO3HYAILHIK MOXKE 3pOOUTH BUOIpP
MIDX 3AIHCHEHHSM TUIATEKY 32 CTPOK Y
TPH MICSIIIi 32 TPUMICSIHOIO CTABKOFO
LIBOR a60 3a CTpOK B OJIMH MICSIb 3a
onHoMicsyHOIO ctaBkoro LIBOR.

JloroBipHi TpOIIOBI OTOKH € CYTO BHUILIATAMH
OCHOBHOI CyMH Ta TpPOILEHTIB Ha HEMOralleHy
YaCTUHY OCHOBHOI CYMH JIOTH, JIOKH TPOLIEHTH,
CIUIa4eHi MPOTATOM CTPOKY Hii iHCTpyMEHTa,
BiOOpaXalOTh  KOMIIGHCAIIl0 32  YacOBY
BapTiCTh TIpolleld, 3a KPEAUTHHH PHUBHK,
MOB'SI3aHUH 13 IHCTPYMEHTOM 1 32 iHIII OCHOBHI
PU3UKK KPEAWTYBaHHS W BUTpaTH, a TaKOX
BKIIIO4a€e B cebe MapKy NpuOyTKY (IMB. MyHKT
b4.1.7A). Toit ¢akr, 1m0 cTaBka BIiJACOTKA
LIBOR mpotsrom cTpoky il iHCTpyMeHTa
NEPErsIacThCs, caM 1o co0i He AUCKBaTi(iKye
TaKUH IHCTPYMEHT.

BoaHouac, $SKIIO NO3WYaJIbHUK Ma€ 3MOTY
obHMpaTH TUIATEeX1 32 OMHOMICSYHOI CTaBKOO
BIZICOTKA, sIKa TEPErNIAA€ThCS KOXHI TpH
MICSIIi, TO CTaBKa BiIICOTKA MEPErNIAIAEThCS 3
MEPIOJNYHICTIO, SIKa HE BIAIOBITAE CTPOKY il
CTaBKM BiJICOTKA. Y TakoMy pa3i eleMeHT
4acoBOi BaApTOCTI Tpoleil 3a3Hae Moaudikaii.
IlomibHnM 49mHOM, y TOMYy pasi, KOJIHU
IHCTPYMEHT Ma€ JOTOBIpHY CTaBKY BIJICOTKa,
BH3HAYCHY Ha OCHOBI CTPOKY, TPUBAIICTE SKOT'O
MIEPEBUIIY€E 3aJUIIOK CTPOKY il IHCTpyMEHTa

(mampukiag, SKIMIO 3a IHCTPYMEHTOM i3
M'STUPIYHUM CTPOKOM IIOTAIICHHS CIUIAYy€EThCS
3MiHHA CTaBKa, o MEP TSI IAEThCS
mepiogudgHo,  ajge  3aBkaM  BimoOpakae
M'ATHPIYHUN  CTPOK IIOTAIllEHH:S), EIIEMEHT
4acoBOi BapTOCTI Ipolleldl  TeX  3a3Hae
Momudikarii. IlpuauHOIO IIHOTO € TE, IO

MPOIEHTH, SIKiI MiUIATaIOTh CIIaTi B KOXKHOMY
nepiosi, He TOB sA3aHi 3 TIepioIoM HapaxyBaHHS
TIPOLICHTIB.

VY Takux BUMaAKax CyO0'€KT TOCIOIAPIOBAHHSI
Ma€ BHUKOHATH SIKICHY a00 KUIBKICHY OIIIHKY

JOTOBIPHUX  TPOMIOBHX  TOTOKIB 13  iX
3iCTaBIEHHSM 13 JOTOBIPHUMH TPOIIOBHMU
NOTOKAaMH 32  IHCTPYMEHTOM, SKHH €

IIGHTUYHAM Yy BCIX BiJHOIIEHHSX, OKPIM TOTO,
0 CTPOK CTaBKH BiJicOTKa 30iraeTecs 3
MPOIICHTHUM TIepiooM, abu 3'scyBaTd, 4H €
IPOIIOBI MOTOKH CYTO BHILJIATaMH OCHOBHOL
CYMH Ta MPOIEHTIB HAa HEMOTamieHy YacTUHY
OCHOBHOT cymu. (A B TOMy, IO CTOCYETHCS
HACTAHOB I[0JI0 PEryJIbOBaHUX CTaBOK BiJICOTKA,
nuB. nyHkT B4.1.91).
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Hanpuknan, npu ouiHioBaHHi oOmiramii 3
['ITUPIYHUM CTPOKOM Ta 3MiHHOIO CTaBKOIO, 110
MEPerIAIa€ThCs KOXKHI HIICTh  MICAIB, aJie
3aBXAU A0 PiBHS IM'STUPIYHOI CTaBKH, CYO'€KT
rOCIIOAAPIOBaHHS TOPIBHIOE 11 3 JOTOBIpHUMHU
TPOLIOBUMH  TIOTOKaMH 32  IHCTPYMEHTOM,
3MiHHA CTaBKa 3a SKUM IEPeriisaacTbcs KOXKHI
ICTh MICSIIB JO0 LIECTUMICAYHOI CTaBKH
BIJICOTKA, TOJI SIK peIiTa HOro mnapamerpiB €
1IEHTHYHHUMHU.

Takuii camuii aHaji3 Ma€ MPOBOIUTUCH Y TOMY
pasi, SKIIO MO3WYATBHUK Ma€ 3MOTY OOHMpaTH
MDK ~PpI3HUMH  OMYOJIKOBaHMMH  CTaBKaMH
BiZICOTKa TO3MKOJABIS (HANPHKIAM, SIKIIO
NO3WYALHAK ~MOXeE poOuTH BHOIp MK
OITy OJTIKOBaHOIO OJTHOMICSYHOI  3MIHHOIO
CTaBKOIO BIZICOTKA IIO3UKOJABIIS Ta
OITyOJ1iKOBaHOIO TPUMICIIHOIO CTaBKOIO
BiJICOTKA TTO3UKOJABIIS).

Incrpyment B

Iactpyment B — mie obmirartis 3
YCTAHOBJICHUM TEPMIHOM TOTalIeHHS
Ta 31 3MIHHOIO PUHKOBOIO CTaBKOIO
BizmcoTka. MaKkcHUMalbHUN PO3MIip
3MIHHOT CTaBKH BiJICOTKa 0OMEXEHO.

JIoroBipHi rpoIIIOBi MOTOKH 3a:

(a) SK 3a IHCTpYMEHTOM i3 (hiKCOBAHOIO
CTaBKOIO BiICOTKa

©) TaKk 1 3a IHCTPYMEHTOM 31 3MIHHOIO
CTaBKOIO BiICOTKa

€ BHIUJIATaMH OCHOBHOI CyMH Ta IIPOIIEHTIB Ha
HerorameHy YacTHHYy OCHOBHOI CyMH JIOTH,
JTOKH TIPOIICHTH BiOOpa)karoTh KOMITCHCAITIIO 3a
4acoBY BapTICTh T'PoOIIeH, 32 KPETUTHHH PU3HK,
MOB'SI3aHUH 13 IHCTPYMEHTOM MPOTSATOM CTPOKY
foro mii, a TakoX 3a IHINI OCHOBHI PH3UKH
KPENWTYBaHHS Ta BHTPATH, a TaKOX MapxKy
mpuOyTKy (quB. TyHKT b4.1.7A).

Orxe, iHCTpyMeHT, skuii moemHye (a) i (0)
(manpuknax,  oOmiramis 3 (¢iKCOBaHHM
MaKCHMyMOM  CTaBKH  BIZICOTKa),  MOXe
TEHEepYBAaTH TPOIIOBI TOTOKH, KOTPi € CYTO
BUIUIATAMUA OCHOBHOI CyMH Ta TPOICHTIB Ha
HEToralleHy 4YacTHHY OCHOBHOT cymu. Taka
YMOBA JIOTOBOPY MOY€E 3MEHIITYBATH MiHJIUBICTh
IPOLIOBUX IMOTOKIB IUISXOM YCTAHOBJICHHS
IPaHUYHOTO 3HAUCHHS 3MIHHOT CTABKHU BIJICOTKA
(manpukian, yromu «kem» abo «dmop» 1momo
CTaBKH BijicoTKa) 2060 30LTBITyBaTH MIHJIMBICTh
IPOILIOBUX TMOTOKIB BHACIIOK TEPETBOPSHHS
(hikcoBaHOi CTaBKM Ha 3MiHHY.
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Incrpyment I'

Inctpyment I' — 11e mo3uka 3 npaBoM
MIOBHOT'O perpecy, 3abe3nedeHa
3aCTaBoIo.

@akT 3a0e3MeUeHOCTi 3aCTaBO0 IO3MKU 3
MPaBOM TOBHOTO perpecy sk Takuil He BILIMBAE
Ha aHaJIi3 TOTo, YH € JIOTOBIPHI TPOIIOBI MOTOKH
CYTO BHIUIATAMH OCHOBHOI CYMH Ta IPOIICHTIB
Ha HENorauieHy YacTHHY OCHOBHOI CYMH.

Incrpyment I

Incrpymenr I emiToBano
peryiaboBaHUM OaHKOM, i Ma€e
YCTaHOBJICHUH TEPMiH MOTalICHHS.
CraBka BiJICOTKa 32 IHCTPYMEHTOM €
(ikcoBaHOI0, a BCi JAOTOBIpHI IPOIIOBI
ITOTOKH — HEAMCKPEIITHUMHU.

Boanouac, 10 emiTeHTa
3aCTOCOBYIOTHCS ITOJIOXKEHHS
3aKOHO/ABCTBA, SIKi JO3BOJISIIOTE
HaI[lOHAJILHOMY OpraHy 3
YperyJroBaHHs HEIJIATOCIIPOMOKHOCTI
3a IEBHUX 00CTaBUH IIOKJIaaTn
30MTKH Ha YTPUMYBaiB TIEBHUX
THCTPYMEHTIB, BKIIOYAIOTH
Incrpyment I'. Hanpuknan,
HaIliOHATBHUI OPTaH 13 YpPeryIOBaHHS
HEIJIATOCIIPOMOXKHOCTI Ma€ MpaBo
CITUCYBaTH HOMIHAJILHY BapTiCTh
Incrpymenrta I a6o KOHBEpPTYBaTH
Horo y (pikcoBaHy KUTBKICTh TPOCTHX
aKIIii eMiTeHTa B pa3i BHABJICHHS
HaIliOHATHPHUM OPTaHOM i3
YperymoBaHHs HEMIATOCIIPOMOXKHOCTI
HasBHOCTI B EMiTeHTa 3HAYHHUX
(hiHAHCOBHX TPYTHOIIIB, TOTPED y
JIOJIATKOBOMY PETyJIITHBHOMY
Karritaji abo #oro «HaOIMKEHHS 10
OaHKPYTCTBaY.

YTpumyBad aHalizye YMOBH [0TOBOpPY 3a
(hiHaHCOBUM IHCTPYMEHTOM, 1100 3'CyBaTH, Yd
CIPUYMHSIOTh BOHHM TI'POILIOBI MOTOKH, KOTpPi €
CYTO BHIUIATAMH OCHOBHOI CYMH Ta IPOIICHTIB
Ha HeToralieHy YacCTHHY OCHOBHOI CyMH, a OTKe
Y4  BIANOBIAaIOTH BOHH yMOBaM  0a30BOi
KPEIUTHOL yrOH.

VY TakoMy aHami3i He BPaxXOBYIOTHCS ILIATEXI,

0 TOPOPKYIOThCS  JIMIIE B  Pe3yJIbTaTi
HAsBHOCTI B  HAIlIOHAJBHOIO  OpraHy 3
yperynroBaHHs HEIUTaTOCITPOMOYKHOCTI
ITIOBHOBA>XCHb IIOoOKJIagaTu 36I/ITKI/I Ha

yrpumyBauis [actpymenTa I. TIpUUHHOIO 1BOTO
€ Te, MO TaKi MOBHOBaXXEHHS Ta OOYyMOBIIEHI
HAMH BUWIUIATH HE € yMOBaMH [0roBOpYy 3a
(hiHAHCOBHMM IHCTPYMEHTOM.

HaromicTe AOTOBipHI TpOIIOBI TIOTOKH HE
OyJyTh CyTO BHWILJIATAMH OCHOBHOI CYMH Ta
MPOIICHTIB HAa HEIOTAIlleHy YaCTHHY OCHOBHOT
CYMH, SIKIIIO YMOBH JI0TOBOPY 32 (hiHAHCOBHM
IHCTPYMEHTOM JI03BOJIAIOTH EMITEHTOBI a0o0
iHImIOMy cy0'ekTOBi TOocmomaproBaHHs (200
BHMAararmTh Bill HHUX) IOKJIaJeHHS 30WUTKIB Ha
yTpuMyBaua (HApUKIAJ, IUISXOM CITHCAHHS
HOMIiHaJdy a0o KOHBepTalii IHCTpyMEHTa Yy
(hikcoBaHy KINBKICTh IMPOCTUX aKI[ii eMiTEeHTa)
JOTH, JIOKH Taki yMOBH JIOTOBOpY €
CIIpaBXHIMH, HaBiTh KOO  WMOBIPHICTH
TTOKJIAJICHHSI TAKUX 30MTKIB € HU3bKOIO.

b4.1.14 Y nmomaHux HIKYe MPUKIIAJAX MPOLTIOCTPOBAHO IOTOBIPHI TPOIIOBI MTOTOKH, KOTP1 HE € CYTO
BUIUIATAMH OCHOBHOI CyMH Ta IPOLICHTIB Ha HEINOramieHy YacTHHY OCHOBHOI cymu. llei
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Teperik MPUKIAiB He € BAYEPITHUAM.
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IHCTPpyMeHT

AHani3

Incrpyment /I

Incrpyment /I — me obuirartis, mo
MOKE OYTH KOHBEPTOBaHA Y
(ikcoBaHy KiIbKICTh IHCTPYMEHTIB
BJIACHOTO KaIliTally eMiTeHTa.

YTpumyBay aHali3ye KOHBEPTOBaHY OOJITalilo B
JIOMY.

JoroBipHi TpoOIIOBI TOTOKH HE € BHUILIATAMHU
OCHOBHOi CyMH Ta TPOLICHTIB Ha HEMOramieHy
YaCTUHY OCHOBHOI CyMH, OCKUIBKH BOHH
BiJOOpa)KaroTh JIOXOJHICTh, SIKA HE BIiIIOBITaE
yMoBaM 0a30BOi KPEeIUTHOI yroau (AWB. MYHKT
b4.1.7A); TOOTO NOXOIHICTH Ma€ MPHB'SI3KY [0
BapTOCTi KaIliTaIy eMITeHTA.

Incrpyment E

Inctpyment E — nie nosuka 3
00EpHEH OO MJIABAOUOI0 CTABKOIO
BiZIcOTKa (TOOTO CTaBKa BiJICOTKA Ma€
o0epHEHY 3aJISKHICTh BiJl PUHKOBUX
CTaBOK BIJICOTKA).

JloroBipHi IpoIIIOBI TOTOKU HE € CYTO BUILJIATAMHU
OCHOBHOI CyMH Ta TIPOILIEHTIB Ha HENOraieHy
YaCTUHY OCHOBHOI CyMH.

CyMHU IIPOLIEHTIB HE € KOMIIGHCAIII€I0 3a YaCOBY
BapTiCTh TPOIIEH 32 HENOTalleHOK YacTHHOI
OCHOBHOI CyMH.

IncTpyment €

IacTpyment € — 11e 6e3cTpOKOBHit
THCTPYMEHT, ajie EMITEHT Ma€ MPaBo
TIOTaCUTH IHCTPYMEHT y OyIb-IKUi dac
1 CIUTATUTH YTPUMYBaUeBi oro
HOMIHAJIBHY BapTICTh i3
HapaxOBaHUMH MTPOIICHTAMHU.

[IpouenTH 3a iIHCTpYMEHTOM €
CILTAYYIOTHCS 32 PHHKOBOIO CTaBKOIO
BiJICOTKA, ajie cIiiaTa MPOICHTIB MOXKeE
OyTH 37ifiCHEeHa JTUIIIE 32 YMOBHU
30epeKeHHS TUIATOCTIPOMOXKHOCTI1
eMITeHTa TIiCIIs TaKoi CIUTaTH.

JlomaTKoBI MTPOIICHTH HA BiICTpOUEHI
MPOIICHTH HE HAPaXOBYIOThCSL.

JloroBipHi TpOIIOBI MOTOKM HE € BHUILIATAMHU
OCHOBHOI CyMH Ta TIPOLICHTIB Ha HEMOramieHy
YaCTUHY OCHOBHOI CyMU. [IprunHOIO 1BOIO € TE,
IO EMITEHT MOXKe OYTH 3MYIICHHH BiJICTPOYNTH
TIPOIICHTHI IIIATEXi, a JOAATKOBI MPOITCHTH Ha
CyMy TIPOIICHTIB, CIUIATy SKOI BIACTPOYEHO, HE
HapaxOBYIOThCS.  YHACHIIOK I[BOTO  CYMH
MIPOIICHTIB HE € KOMIICHCAIIIEI0 332 YacOBY
BapTICTh TpOIIEH 3a HEMOrameHow YacTHHY
OCHOBHOI CyMH.

SlkObm  TmpomeHTH Ha  BIACTPOYEHI CyMH
HapaxOBYBAJIHCh, TO JOTOBIPHI TPOIIOBI MMOTOKU
Morim O OyTHM BWIIATaMH OCHOBHOI CyMH Ta
MPOIICHTIB Ha HEIMOralieHy YacTHHY OCHOBHOI

CYMH.
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IHCTPpyMeHT AHanis

Toti dakr, mo IHCTpyMeHT € € 0e3cTpOKOBUM,
cam 1o co0i He 03Hayae, 10 JOTrOBIpHI IPOIIOBI
MOTOKH 332 HUM HE € BUIUIATAMU OCHOBHOI CyMH
Ta MPOLEHTIB HA HEMOrauleHy YaCTUHY OCHOBHOI
cymu. DakTH4yHO, OE3CTPOKOBUI IHCTPYMEHT
MICTUTH (YMCITICHHI) OMI[IOHM Ha MPOJIOHTAIIIIO0.
BukopuctaHHs 11X OMITIOHIB MOXKE CIIPHYUHATH
JIOTOBIPHI TPOILIOBI IOTOKH, SKi € BUILJIATAMHU
OCHOBHOi CyMH Ta TPOLIECHTIB Ha HEMOramieHy
YacTUHY OCHOBHOI CyMH, SIKIIO BHUIUIATA
OPOIIEHTIB €  OOOB'SI3KOBOIO ~ Ta  Mae€
3IIICHIOBATUCH HA OE3CTPOKOBii OCHOBI.

Kpim Toro, Toii ¢axt, mo IHcTpymeHT € Moxe
OyTH TOrameHuii JOCTPOKOBO, HE O3HAYAE, IO
JIOTOBIpHi TpOIIOBI TOTOKH 3a HHUM HE €
BUIUIATAMUA OCHOBHOi CyMH Ta IpPOICHTIB Ha
HeToralieHy YacTHHY OCHOBHOI CYMH, SIKIIO BiH
HE MO)Xe OyTH TmorameHwii JOCTPOKOBO B
pO3Mipi, SIKUM He BigoOpaka€ B OCHOBHOMY
BUIJIATU HEMOraIlllEeHOT YaCTKK OCHOBHOI CYMHM Ta
mporeHTiB  Ha Hei. Haith gxmo cyma
JIOCTPOKOBOTO TIOTAIlIEHHS BKITIOYAE B cede CyMy,
sIKa € 00T pYHTOBAHOIO KOMIICHCAITI€10
yTpuMyBada 3a JOCTPOKOBE NPUIHHEHHS il
IHCTpyYMEHTa, TO JOTOBIpHI TpPOIIOBI ITOTOKH
MOXYyTh OyTH BWIUIaTAMH OCHOBHOI CyMH Ta
MPOIIEHTIB HAa HEMOrallieHy YacTUHY OCHOBHOI
cyMu (muB. TakoX MyHKT b4.1.12).

b4.1.15

b4.1.16

b4.1.17

94

Y nmeskux Bumangkax (iHAHCOBHU AKTHB MOXKE MaTH [IOTOBIPHI TPOIINOBI ITOTOKH, SKi
OIMCYIOTBCA SIK OCHOBHAa CyMa Ta TPOLEHTH, aje Ha CHpaBli Taki TPOIIOBI MOTOKH HE
BiT0OpakatoTh BUILUIATH OCHOBHOI CyMH Ta TPOIEHTIB HA HEMOTalleHy YaCTHHY OCHOBHOI
CyMH, SIK TIOKa3aHo B myHKTax 4.1.2(0), 4.1.2A(6) Ta 4.1.3 uporo Ctanmapry.

Taka cuTyartriss MOXKe MaTH MiCIle TOA1, KOIU (DiHAHCOBHUU aKTHUB SBJISIE COOOI0 IHBECTHIIO B
IIeBHI aKTUBU a00 T'POIIOBi MTOTOKH, & OTKE AOTOBIPHI TPOIIOBI TTOTOKH B TaKOMY pa3i HE €
CYTO BHIUIATaMH OCHOBHOI CyMH Ta IIPOIIEHTIB Ha HEMOTalleHy YaCTHHY OCHOBHOI CyMH.
Hampuxitan, sKmo yMOBH [IOTOBOPY Iepen0adaroTh 30UTBIIIEHHS TPOIIOBUX IIOTOKIB 3a
(hiHAaHCOBHM aKTHBOM Y pa3i 3pOCTaHHS KUTHKOCTI aBTOMOOLTIB, 0 BUKOPHUCTOBYIOTH IIEBHY
IIJIATHY aBTOMAricTpalib, TO TaKi JOrOBipHI TPOIIOB1 TIOTOKX HE BiAMIOBIAaI0Th yMOBaM 0a30BOi
KPEAUTHOI Yroau. YHACHIJIOK IIbOr0 IHCTPYMEHT HE BiIOBiJaTHMME YMOBI, mepemdadeHiit
myakTamu 4.1.2(0) ta 4.1.2A(6). Taka cutyariiss Moxe MaTH Miclie TO/(i, KO TTPaBO BUMOTH
KpEeIUTOpa OOMEKYETHCS OKPEMO BU3HAYCHUMH AaKTUBaMU OOp)KHHMKa a00 TPOIIOBUMHU
IMOTOKaMHU BiJ] OKPEMO BH3HAUEHWX AaKTUBIB (Hampukianm, «Oe3perpecHuil» (hiHaHCOBHIA
aKTHBIB).

Bognouac, ¢dakr toro, mo ¢iHaHCOBHN aKTUB € Oe3perpecHuM, caM 1o co0l He 3aBaxkae
BiJMOBiAHOCTI (hiHAHCOBOTO aKTUBY YMOBI, ependaueHii mynkramu 4.1.2(6) ta 4.1.2A(6). ¥
TaKUX CUTYaLisIX KpeAUTOP 3000B's13aHUH OLIHUTH («HACKPI3HO MPOAHAaIi3yBaTH») BiIOBIAH1
0a30Bi akTUBU a00O T'POILIOBI IMOTOKH, MI00 3'SICYBaTH, YU Ti JOTOBIpHI I'POIIOBI MOTOKU 3a
(iHaHCOBMM aKTHBOM, SKi HE0OXimHO Kiacu(ikyBaTH, € BHIUIATAMH OCHOBHOI CyMH Ta
MPOLIEHTIB Ha HEMOramieHy YacTUHY OCHOBHOI CyMH. SIKIIO YMOBH (DiHAHCOBOTO aKTHBY
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b4.1.18

b4.1.19

b4.1.20

b4.1.21
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CIPUYMHSIOTH OyJb-sKi iHIII TPOIIOBI MOTOKK ab0 0OMEKYIOTH I'POLIOBI MOTOKH Y CIOCIO,
SIKU HE BIJINOBIJIa€ yMOBaM IUIATEXKIB, IO BiJOOpaXarOTh OCHOBHY CyMy Ta IPOICHTH, TO
(iHaHCOBHII aKTUB HE BiAMNOBiae yMoBi, mepeadaueniii mynkramu 4.1.2(6) ta 4.1.2A(0). Te,
4yn € 6a30Bi aKTHBU (PIHAHCOBUMH a00 He(iHAHCOBHUMHU aKTHBAMH, CaMe MO 001 HE BILJIMBAE
Ha ITI0 OIIIHKY.

XapaKTepuCTHKa JOTOBIPHUX TPOIIOBHUX ITOTOKIB HE BIUTMBAE Ha Kiacudikaliro GiHaHCOBOrO
AKTUBY, SIKIIIO BOHA CIIPABJISE JIMIIC HE3HAYHUM BIUIMB Ha JOTOBIPHI T'POIIOBI MOTOKH 3a
(inaHcoBUM akTHBOM. J[st Toro, mo0 Iie 3'sicyBaTH, CyO'€KT TOCIIOAAPIOBAHHS TOBUHEH
POBIIITHYTH MOXJIMBUH BILJIMB XapaKTEPUCTUKU JOT'OBIPHHUX TPOLIOBUX IMOTOKIB Y KOKHOMY
3BITHOMY IEpioJIi Ta CYKYITHO 32 BeCh CTPOK Aii hiHaHcoBoro iHcTpyMmeHTa. Kpim Toro, sKio
XapaKTepUCTUKA JOTOBIPHMX TPOIIOBUX TOTOKIB MOXKE CIPAaBIATH BIUIMB HAa JIOTOBIpHI
TPOLIOBI MOTOKH, SIKUH € OUIBII HiXK MaJIO3HAYHUM (SIK B OKPEMOMY 3BITHOMY MEpioi, TaK i
CYKYIIHO), aJie Taka XapaKTepHCTHKA IPOLIOBUX MOTOKIB HE € PEAIbHOIO, TO 1€ HE BIUTUBAE Ha
knacuikamio GpiHaHCOBOro akTUBY. XapaKTEpUCTHKA TPOIIOBUX MOTOKIB HE € peajbHOI0,
SIKIIIO BOHA BIUIMBA€E Ha JIOTOBIPHI I'POIIOBI MOTOKHU 32 IHCTPYMEHTOM JIMIIIE B pa3i HACTaHHS
OJIi1, 1110 € BUHATKOBO PiJIKICHOI0, aHOMAJILHOIO 200 JyKe MajJoHMOBIPHOIO.

Maibke y KOXHIN KpeAUTHIN orepalii iHCTpyMEHT KPeAUTOpa PAHKYEThCS 10 BiHOIIEHHIO
JI0 IHCTPYMEHTIB IHIIMX KpPEAUTOPIB OOpKHHMKA. [HCTpyMeHT, sSikMH € cyOOpJAWHOBaHUIA
BiJJHOCHO IHIIIOTO iHCTPYMEHTY, MOXK€ MaTH JIOTOBIPHI T'POIIOBI MOTOKH, IO € BHUILUIATAMHU
OCHOBHOI CyMH Ta IMPOIICHTIB Ha HEMOralieHy YacTHHY OCHOBHOI CYMH, SIKIIO iX HEBHILIATa
OOp)KHHUKOM € TIOpPYIIEHHSIM JIOTOBOPY, @ yTPUMyBad Ma€ JIOTOBIpHE TMPaBO HA HECIIavdeHi
00CSITM OCHOBHOT CYMH Ta IPOIIEHTIB Ha HEMoralieHy 4acTKy OCHOBHOI CyMHU HaBiTh y pasi
OaHkpyTcTBa OOpHHMKa. Hampuknan, ToproBenbHa Je0iTOpchka 3a00proBaHICTh, IO
XapaKTepU3ye KPEAUTOpa, SIK 3BUIaHHOr0 MOKe OyTH KBaIi(ikoBaHa K TaKa, 110 repeadadae
BUIUIATY OCHOBHOI CyMH Ta TIPOIICHTIB Ha HEIMOTalleHy YacTHHY OCHOBHOI cymu. Taka
CHUTYaIIisl Ma€ MicCIle HaBiTh y TOMY pas3i, Ko OOP’KHHUK Ha/IaB 3a0e3IeUeHI 3aCTaBOIO MTO3UKH,
SIK1 TTpU OAHKPYTCTBI MIABUIIIIIA O YEPTOBICTH 33I0BOJICHHS BUMOT YTPHMYBada TaKoi O3UKH
B TOPIBHSHHI 3 BUMOTAaMH 3BHYAWHUX KPEIUTOPIB, aje HE BIUIMBAIOTH Ha JOTOBIpHE MPaBO
3BUYAMHOTO KpeAuTOopa Ha OEp)KaHHS HECIUTAa4eHOI OCHOBHOI CYMH Ta IHINIUX CyM, ITIO
HaJeXaTh J10 CIUIATH.

38's13aHi KOHMpPaKkmMom iHcmpymeHmu

[Ipu 3miticHeHHI omepaii IeIKUX THITIB eMITEHT MOXE BU3HAYATH MIPIOPUTETHICTD TUTATEXKIB
Ha KOPHUCTh YTPUMYBadiB (DiHAHCOBMX aKTHBIB 13 BHKOPHCTAaHHSM KUTBKOX 3B'SI3aHUX
KOHTPAaKTOM IHCTPYMEHTIB, IO YTBOPIOIOTh KOHIEHTpAIii KPEAUTHOTO PU3UKY (TPAaHII).
Koxxen Tpanmn mae cBiif piBeHb cyOopAwWHALI{, KWW BU3HAYAE YEPTOBICTHh 3aKPIIUICHHS 32
TpaHmeM OyJb-SIKMX TPOIIOBUX TIOTOKIB, CTBOPEHHUX EMITEHTOM. Y TaKuUX CHTYaIlisX
JeprKaTeli TpaHIIy MaroTh MPAaBO Ha BUILIATH OCHOBHOI CyMH Ta IPOIIEHTIB HA HEMOTalICHY
YaCTHHY OCHOBHOI CyMH JIHIIIE B TOMY pa3si, SKIIO €MITEHT CIPUYHHSE JOCTATHI TPOIIOBI
TIOTOKH JUISl 3/1iICHEHHS IJIaTeXKIB 3a TPAHIIAMH 3 BHIIUM PAaHTOM.

VY takux omnepawisx TpaHII Ma€ XapaKTEPUCTUKU I'POLIOBHUX ITOTOKIB, KOTPi € CyTO BUILIATAMU
OCHOBHOI CYMH Ta MPOLIEHTIB Ha HENOralleHy YaCTUHY OCHOBHOI CyMH JIMILIE 38 TAKUX YMOB:

(a) JIOTOBIpHI YMOBH TpaHIIy, IO OIIHIOETHCS HA TpeaMmer Kiacudikamii (6e3
HACKpIi3HOro aHamizy 0a30Boro myny «¢iHAHCOBUX IHCTPYMEHTIB) MOPOIKYIOTh
TPOIIOBI TIOTOKH, KOTpPi € CyTO BHUIUIATAaMH OCHOBHOI CYMH Ta WPOICHTIB Ha
HETIoranieHy YacTHHY OCHOBHOI CyMH (HAlpUKIIaJ], CTaBKa BiJICOTKA 3a TPAHIIEM HE
Mae€ TPUB'S3KH JI0 iHIEKCY I[iH Ha TOBapH);

©) 0a30Buil Iyn (iHAHCOBUX IHCTPYMEHTIB Ma€ XapaKTEPUCTHUKH T'POILIOBHX IMOTOKIB,
Bu3HaveHi B myHkrax b4.1.23 1 b4.1.24; ta
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b4.1.22

b4.1.23

b4.1.24

b4.1.25

b4.1.26

b4.1.27

96

(B) Bpa3UBICTH 0 KPEIUTHOTO PU3HKY B 6230BOMY IyJli ()iHAHCOBUX iHCTPYMEHTIB, IO
MpUTaMaHHa TPaHILy, JOPIBHIOE BPa3lIUBOCTI 10 KPEAUTHOTO PU3HUKY 0a30BOr0 MYy
(iHaHCOBHX IHCTPYMEHTIB (200 € HWXKYOIO Bifl Hel) (HApUKIIal, KpSAUTHUIN pedTHHT
TpaHIIy, [IO OLIHIOETbCA HA NpeAMeT Kiachdikaiii, JOpiBHIOE KPEOUTHOMY
PEHTHHIOBI, SKHH 3aCTOCOBYBaBCs O 1O €IMHOTO TpaHINy, SKUM (DiHAHCYBaBCsI
0a30BUii yn QiHAHCOBUX IHCTPYMEHTIB, 200 € BUIIKM 3a HBOTO).

Cy0'exT rocrojaproBaHHs MIOBUHEH MPOBOJAUTH HACKPI3HUHN aHAJIi3 IOTH, JOKU HE BUSBUTHCS
y 3MO31 BU3HAUUTH 0a30BUH MyJ IHCTPYMEHTIB, SIKi CIPUYMHSIOTH (2 HE JIMIIe MPOITyCKa0Th
Kpi3b cebe) rpomoBi notoku. Bin 1 Oyae 6a30BuM mynoM (iHAaHCOBHUX IHCTPYMEHTIB.

BazoBwuii mynn moBrHEH MICTUTH OJJMH a00 KiJTbKa iHCTPYMEHTIB, 1[0 MalOTh JOTOBIpHi T'POIIOBI
MOTOKH, KOTPl € CyTO BUIUIATAMHA OCHOBHOi CYMH Ta IPOICHTIB Ha HENOTaIlleHy YacTHHY
OCHOBHOI CyMH.

BazoBwuii mys1 iHCTpYMEHTIB MOKE TAaKOXK BKJIFOUATH B ce0e IHCTPYMEHTH, KOTPI:

(a) 3HWXKYIOTh MIHJIMBICTh TPOIIOBMX IOTOKIB 3a IHCTPYMEHTaMH, mependadyeHuMH
nyHktoM b4.1.23 Tta, B moenHaHHI 3 IHCTpyMEHTaMH, Nepen0adyeHUMH ITYHKTOM
Bb4.1.23, cipuunHSFOTH TPOIIOBI TOTOKH, KOTPIi € CYyTO BHILJIATAMH OCHOBHOI CYMH Ta
MIPOIICHTIB Ha HEToTalleHy YacTUHY OCHOBHOI CyMHU (HAaIpUKIIaJ, yroja «Kem» ado
«pop» 1010 CTAaBKHM BiJICOTKA 200 KOHTPAKT, IO 3HMKYE KPECAMTHUN PHU3MK 3a
JessKuMHU a00 BciMa IHCTpyMEHTaMHu, nepenoadeHnMu myHkToMm b4.1.23); abo

(6) Y3rOKYIOTh T'POIIOBI MOTOKW 3a TPaHIIAMM 3 TPOIIOBUMH IMOTOKAMHU 3a IIYJIOM
0a30BUX IHCTPYMEHTIB, Npo SKWH inerbess B myHKTI b4.1.23, mnst ycyHeHHs
PO301KHOCTEH Yy TAKUX 1 JIUIIE TAKUX XapaKTEPUCTHKAX:

(M TOMY, 9H € CTaBKa BiJCOTKa (PiKCOBAHOIO ab0 IMIaBal0YOI0;

(i) y BAJIOTI, B AKiil BUPa)KEHO TPOIIOBI TIOTOKH, BKIFOYAIOYX iHMIAIII0 TaKol
BaJIIOTH; a00

(iii) CTPOKOBOCTI TPOIIOBHX ITOTOKIB.

Slkmo Oynmb-IKWH THCTPYMEHT Yy CKJIaii Iyily HeE BiamoBigae ymoBaM TyHKTy b4.1.23 a6o
myHKTY b4.1.24, T0o ymoBa nmynkty b4.1.21(0) He BukonyeThcs. [Ipu mpoBeneHHI Takoi OiHKH
HeMae oTpeOH eTaIbHO aHATI3YBAaTH KOKHAN IHCTPYMEHT y CKiIai myrmy. Bogaogac, cy0'ekt
TOCIIOJITAaPIOBAaHHS Ma€ 3aCTOCOBYBATH Cy/KEHHS Ta BUKOHATH aHANTI3 B 00CA31, JOCTATHHOMY
JUTA 3'ICYBaHHA TOTO, UM BiAIMOBINAIOTH IHCTPYMEHTH y CKIIAJi MyJIy YMOBaM, yCTaHOBJICHUM
myakTamu  b4.1.23-b4.1.24 (HacTaHOBM IIOMO XapaKTEPUCTHK JOTOBIPHUX TPOIIOBUX
ITOTOKIB, SIKi CIIPABIIAIOTH JIMIIIE HE3HAYHUI BILTUB, TUB. TAKOXK y MyHKTI b4.1.18).

Sxo yrpuMyBad He Ma€ 3MOTH OILIHUTH JOTPUMaHHS YMOB, YCTAHOBJICHUX IMMyHKTOM b4.1.21
IIpU TIEPBICHOMY BW3HAHHI, TO TPAHII MMOBUHEH OI[IHIOBATHCH 33 CIPABEIJIMBOIO BapTICTIO
yepe3 mpuOyTok abo 30uTok. SKmo 0a30BUH Iyl IHCTPYMEHTIB MICHIS TIEPBICHOTO BU3HAHHS
MOJKE 3a3HATH 3MiH, YHACIIZOK SKUX BiH OLTbIIIE HE BiAMOBiIAaTUME YMOBaM, YCTAaHOBJICHUM
myakTamu b4.1.23-b4.1.24, 1o TpaHII HE BiINOBiJa€ yMOBaM, YCTaHOBJICHUM ITYHKTOM
b4.1.21, i mae oniHIOBATHCH 32 CIIPABEIIIMBOIO BapTICTIO Yepe3 mpuOyTok abo 36utok. IIpore
SIKIIIO JI0 CKIIay 0a30BOT0 MYy BXOAATH IHCTPYMEHTH, 3a0e3IeueHi 3aCTaBOI0 aKTHBIB, SKi HE
BiJINIOBiIal0Th YMOBaM, yCTaHOBIIeHUM TTyHKTamu b4.1.23-b4.1.24, To B 1iiisix 3acTocyBaHHs
LBOr0 MYHKTY 3/4aTHICTh MPUHHSATH TakKi akTHBHM Yy CBOIO BJIACHICTH JI0 yBarum He Oeperbc,
SIKIIO Cy0'eKT HEe MpUADOaB 3a3HAYSHHI TPAHII i3 HAMIPOM KOHTPOJIOBATH 3a0€3IIeUeHHS.

MoxnuBicTb npn3HaunTu ¢piHaHcoBMIM akTUB abo chiHaHCOBe 3000B'A3aHHA AK
Taki, WO OLiHIOTLCA 3a cnpaBeASIMBOIO BapTiCTIO Yepe3 NpMbyTok abo
36uTOK (po3ainu 4.1 4.2)

3 ypaxyBaHHSIM YMOB, YCTaHOBIeHHUX NyHKTamu 4.15 1 4.2.2, neit CrangapT n03BOJIsIE
Cy0'eKTOB1 rocOJaplOBaHHs MPU3HAYUTU (HiHAHCOBUU akKTHB, (piHaHCOBe 3000B's13aHHS 200
rpyny ¢iHaHCOBHX IHCTpyMeHTiB ((iHaHCOBMX axTWBiB, (iHaHCOBMX 3000B's13aHb abo
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(iHaHCOBHX aKTHUBIB 1 3000B'sI3aHb) SIK TakKi, IO OLIHIOIOTHCS 32 CHPABELIMBOIO BapTICTIO
yepe3 npulyTok a0 30UTOK, SIKIIIO II¢ 3a0e3Meuye OepKaHHS TOPEUHIIIOI iHpOopMaIlii.

Pimenns cy6'ekta rocrnonaproBaHHs Mpo Npu3HaUYeHHS (PiHaHCOBOIO aKTUBY a00 iHaHCOBOTO
3000B'SI3aHHS SIK TAKOTO, III0 OIIHIOETHCS 3a CIPABEIJIMBOI0 BApTICTIO Yepe3 mpuOyTOK abo
30UTOK, € TMOMIOHMM 1O pillIeHHs Mpo BUOIp OOJIKOBOI MOJITHKH (X04a, HA BiAMIHY BiX
pilieHHs Tpo BUOIp 00JIIKOBOI MOMITHKH, HOTr0 MOCHIiJOBHE 3aCTOCYBaHHS JI0 BCIX MOAIOHMX
orepartiii He € 000B's13k0BMM). Koy mepes cy0'eKTOM TocnolaptoBaHHs CTOITh TaKHid BUOIp,
nyHkT 14(6) MCBO 8 Bumarae, 1mo6 oOpaHa mojiiTika 3a0e3neuyBaia noAanHs y GpiHaHCOBiM
3BITHOCT1 JOCTOBIpHOI Ta A0peuHiloi iHpopMallii Mpo BILIMB ONepaiii, iHIuX MOoAil Ta yMOB
Ha (iHaHCOBUH CTaH Cy0'eKTa rocnoAaproBaHHsl, Horo ¢piHaHCOBI PE3yNbTaTH TisLTBHOCTI 200
rpomioBi TOTOKU. Hanpuknan, y pasi npu3HaveHHs! GpiHaHCOBOTO 3000B'SI3aHHS SIK TAKOTO, 1110
OLIIHIOETHCS 3a CIPaBEIUITMBOIO BAPTICTIO Yepe3 MpuOyTOK abo 30MTOK, MyHKT 4.2.2 BU3HAYAE
IBi 00cTaBUHH, 32 KX Oy/ie BHKOHAHO BUMOT'Y IO OLbINy JopedHicTh iHdopmarii. Takum
YyuHOM, W00 3AIHCHUTH Take MpPHU3HAYEHHS 3TiAHO 3 MmyHKTOoM 4.2.2, cy0'ekTOBi
rOCIIO/IapPIOBaHHS HEOOXIIHO MPOEMOHCTPYBATH HASBHICTH Y HHOTO OJIHIET 13 (2060 000X ) 11X
00CTaBHH.

MpusHayeHHA ycyBae abo 3HaYHO 3MEHLIYE Hey3rogKeHiCTb 06niKy

[Mopsiaok oriHOBaHHS (HIHAHCOBOrO aKTHBY a00 (JiHAHCOBOro 3000B'sI3aHHS Ta KiacUQiKaIlis
BH3HAHUX 3MiH y 10r0 BapTOCTi BU3HAYAIOTHCS PILICHHSIM TIPO KiacuQikalliro 00'eKTa Ta THM,
Y HAJICKUTH 1IeH 00'€KT 0 MPU3HAYECHUX BITHOCUH XeKyBaHHS. 3a3HaueHl BUMOTH MOXYTh
MPU3BOANTH JIO HEBIAMOBIAHOCTI B OIHI[I a00 BU3HAHHI (SIKy I1HOMAI HA3UBAKOTh
«HEY3TOPKEHICTIO 00IIKY»), SIKIIO, HAIIPUKIIA, (IHAHCOBHI aKTUB, KUH HE MPU3HAUCHO SK
TaKHi, 10 OIIHIOETHCS 3a CIIPABEMIINBOIO BaPTICTIO Yepe3 MPuOyTOK abo 30UTOK, MOXe OyTH
TIPU3HAYCHUHN SK TaKWi, 10 OIHIOETHCS 3a CIPABEMINBOIO BapTICTIO depe3 mpuOyToK abo
30MTOK, a 3000B'I3aHHS, IKE CY0'€KT IOCHOJapPIOBaHHS BBayKa€ BIANOBIIHUM LIbOMY aKTHBY,
OyJe 3roJoM MpU3HAYCHE SK TakKe, IO OLIHIOETHCS 32 aMOPTHU30BaHOK coOiBapTicTiO (0e3
BU3HAHHS 3MIH Yy CIIPAaBEIINBINA BAPTOCTI). 32 TAKUX 00CTAaBHUH CY0'€KT TOCIIOIapIOBAHHS MOXKE
JUMTH BUCHOBKY ITPO T€, 1110 HOro (iHaHCOBa 3BITHICTh HaJgaBasia O JopeuHimy iH(GopMallito B
TOMY pasi, SIKOW 1 aKTHB, 1 3000B'S3aHHS OI[IHIOBAJNCEH 32 CIIPABEUTMBOIO BapTICTIO depe3
puOyTOK 2060 30UTOK.

VY mopmaHWX HWKYe NPUKIANaxX MOKa3aHO, KONW IISi YMOBa MOXXE BHKOHYBAaTHCh. Y BCIX
BHIQJIKaX Cy0'€KT TOCHOJApPIOBAaHHS Ma€ TMPaBO BUKOPHCTOBYBAaTH IF0 YMOBY JJIs
TIpU3HAYCHHS (hIHAHCOBUX aKTHBIB a00 (iHAaHCOBHX 3000B'S3aHb SK TaKHX, IO OIIHIOIOTHCS
3a CIIPaBEININBOIO BAapTICTIO uYepe3 MpUOYTOK abo 30WTOK, JHIIEe B TOMY pasi, SKIIO IIe
BiJINIOBi/1a€ PUHITUITY, BCTAHOBIIEGHOMY ITyHKTOM 4.1.5 a60 4.2.2(a):

(a) CyO'€eKT TOCMONApIOBAaHHS Mae KOHTPAKTH, SKi BXOAATH 10 cepu 3acToCyBaHHS
MC®3 17, ormiHka sIKUX BPaxoBYeE MOTOYHY iH(opMarito Ta (iHAHCOBI aKTHUBH, SIKi
BiH BBaKa€ IOB’S3aHUMH Ta sKi B IHIIOMY BHWITAJKy OIiHIOBamucs 0 abo 3a
CIPaBeUIMBOI0 BapTICTIO 4epe3 IHIIHMA CYKYIMHHHA J0Xil, a00 32 aMOPTH30BaHOIO
co0iBapTICTIO;

(©) cy0'eKT TOCHOmaproBaHHsI Mae (iHAHCOBI akTWBH, (DiHAHCOBI 3000B’s3aHHS 200
(hiHaHCOB1 aKTHBH Ta 3000B'sI3aHHS, 10 MOIUISIOTh PU3UK (HAPUKIIAJ, TIPOIIEHTHUI
PH3HUK), 1 IIe CIPUYMHSE MPOTHIICKH] 3MIiHU Y CIPaBEINBIA BApTOCTI, KOTPi MAIOTh
TEHJICHITIIO JI0 3ropTaHHs. BogHoYac, niie AesKi 3 iIHCTPYMEHTIB OI[IHFOBATUMYThCS
3a CHpaBEeIUIMBOIO BAPTICTIO Yepe3 MpuOyTOK a0o 30MTOK (HANPHKIAJ, TOXiTHI
IHCTpyMeHTH a00 IHCTPYMEHTH, KiTacu(iKoBaHi sIK yTpUMYyBaHi s TOpTiBii). Moxe
TPAIUTHCH TaK, 110 BUMOI'Y IOAO O0MIKY Xe/DKYBaHHsI HE BUKOHYIOTbCS, HAlIPUKJIIAL,
yepe3 Te€, II0 HE BHUKOHYIOTbCS BHUMOIM IIOAO €(EKTUBHOCTI XEIKyBaHHS,
BCTaHOBJICHI ITyHKTOM 6.4.1;

(B) cyO'ekT rocrmopaproBaHHA Mae (iHAHCOBI aKTUBH, (piHAHCOBI 3000B’s3aHHS abo
(iHaHCOB1 aKTUBU Ta 3000B'13aHHS, 1O MOAUIAIOTH PU3KK (HAIIPHUKIIA, IPOLEHTHUH

© doug MCD3 97



b4.1.31

b4.1.32

b4.1.33

98

PHU3HK), IO COPUYMHSIE TPOTUIICKHI 3MIHH y CHpaBeUIMBili BaApTOCTi, KOTPi MarOTh
TEHJEHLIII0 JI0 3TOPTaHHs, MPUIOMY >KOJEH 13 (piHAHCOBUX aKTUBIB 200 (iHAHCOBUX
3000B's3aHb HE BinNoBigae KpadipikamiiHUM KpUTEpissM Ui MpHU3HAYCHHS
IHCTPYMEHTOM XEIDKYBaHHS, OCKUIBKM BOHH HE OLIHIOIOTHCSI 32 CIIPAaBEIIUBOIO
BapTICTIO uepe3 NpudyTok abo 30uTok. KpiMm Toro, 3 BiCyTHOCTI 00Ky X€/DKYBaHHS
Ma€ Miclle 3Ha4Ha HEMOCIiI0BHICTh Yy BU3HAHHI NpuOyTKiB i 30uTKiB. Hampuknan,
cy0'ekT rociogaproBaHHs mpoiHaHCYBaB BU3HAUCHY TPYILY MO3HK 32 PaXyHOK eMicii
oOuirartii, 1o rnepe0yBarTh B 00Ty, Y SIKUX 3MIHH Y CIIpaBEIJIMBIH BAPTOCTI MAIOTh
TEHJISHIII0 JI0 3rOpTaHHs. SIKIO, KpiM LBOTO, Cy0'€eKT rOCOAapIOBAHHS PEryJsIpHO
KyITy€ Ta Ipojae 00JIiralii, ajie piko KyImnye Ta IpoJIa€ MO3MKH (SKIO BiH y3arai e
POOHTH), TO OJAHHS Y 3BITHOCTI 1 MO3UK, 1 O0JIralliii 3a CrpaBeIIMBOI BapTICTIO
yepes NMpUOyTOK a00 30MTOK YCYBa€e HEY3rOJKEHICTh CTPOKIB BU3HAHHSI MPUOYTKIB 1
30UTKIB, SIKa B IHIIOMY BWIIaJKy BUHHKJIA O YHACIIJIOK OI[IHIOBaHHS TO3WK Ta
o0uiramid 3a aMOpPTH30BaHOIO COOIBapTICTIO 1 BU3HAHHS TPUOYTKY abo 30UTKY
1ropa3y npy BUKYIII 00Jiraii.

VY BuUMajgkax Ha KIITAIT ONHCAHOTO B TOMEPEAHHOMY IYHKTI MpHU3HAYEHHS (DiHAHCOBUX
aKTHUBIB Ta iHAHCOBUX 3000B'I3aHb MIPU MEPBICHOMY BH3HAHHI SIK TAKUX, IO OI[IHFOIOTHCS 32
CIPaBEUIMBOIO BapTICTIO Yepe3 NpuOyTOK a00 30MTOK (SKIIO BOHU HE OLIIHIOIOTHCS TaKUM
YUHOM 3 IHIIMX MiJICTaB), MOXKE YCYHYTH a00 3HAYHO 3MEHIIIUTH HEY3TO/PKEHICTh OI[IHKH 200
BH3HAHHS, M 3a0€3MEUNTH HAJAHHSA JOPEUHINIoi iHpopmarii. Y CyTo MpPakTUYHHUX MUISX
cy0'eKTOBI TOCIIOJIApPIOBAaHHS HeMmae MOTpeOW 3IHCHIOBATH Omepallii 3 yciMa akTHBAaMH Ta
3000B’SI3aHHSAMH, 10 CHPHYUHSIOTH HEY3TOIKEHICTh OIIHKK a00 BHU3HAHHS, B OJIUH 1 TOM
camuit yac. OOrpyHTOBaHO HEOOXIiHA 3aTPUMKA JIOITYCKAEThCS, SKIIO KOXKHA TaKa Oreparlis
MIPU3HAYAETHCS TAKOIO, IO OIIHIOETHCS 3a CIIPABEUIMBOIO BAPTICTIO Wepe3 MpUOYTOK abo
30UTOK TIpH TIEPBICHOMY BU3HAHHI, i, B IEH Yac, OUIKYETHCS, MO BIAOYAYThCSA OYIb-sKi
orrepartii, SKi 3aIHIIAI0THCS.

Byno 6 HempuifHATHO MPU3HAYATH SIK TaKi, IO OI[IHIOIOTKCS 3a CITPaBEIINBOIO BAPTICTIO Yepes
npuOyToK abo 30MTOK, JHIie JesiKi 3 (piHAHCOBMX aKTUBIB 1 (piHAHCOBUX 3000B'S3aHb, IO
TTOPOIKYIOTh HEY3TOKEHICTD, SKITO 1€ HE YCYHYIIO O HEY3roKEHICTh 1 He 3a0e3medrio 6 ii
3HAYHOrO 3MECHIICHHS, a OT)Ke W He NpH3Belo O 10 HamaHHS JOpeuHimiol iHgopmarii.
Bognodac, mpuitHATHO Oyi0 0 MPU3HAYUTH B TaKWH CHOCIO JUIIE AEdKi 3 HU3KH IMOAIOHMX
(hiHaHCOBHX aKTHBIB a00 MOMIOHUX (PiHAHCOBUX 3000B's13aHb, SKIIO I1¢ 3a0e3meqrio 0 3HaUHe
3HIDKEHHS HEY3TO/DKEHOCTI (fKe, MOXJIMBO, BUSBHIOCA O OUIBIINM, HDK y BHIIAIKY
3aCTOCYBaHHS IHIIWX JONMyCTHMHUX TpU3Ha4YeHb). Hampuxian, mpumyctiMo, mo cyO0'exT
TOCIIOJIAPIOBAaHHS Ma€ HW3KY MOMIOHMX (piHaHCOBHX 3000B’S3aHb 3arallbHOIO BapTICTIO
100 BO Ta Hu3ky mnomiOHMX (iHAHCOBUX aKTHBIB 3araibHOIO BapticTio 50 BO, 1o
OLIHIOIOTECA Ha Pi3HUX OcHOBaX. Cy0'€eKT TOCTOAApIOBaHHS MOXE 3HAYHO 3MEHIIUTH
HEY3TO/KEHICTh OLIHKH, SKIIO MPHU MEePBICHOMY BU3HAHHI BiH MpHU3HAYAE€ BCi aKTHBH, aie
JIUTIIE AesKi 3 3000B's13aHb (HAIPUKIIAA, OKpeMi 3000B's13aHHS 3aranbHOI0 BapTicTio 45 BO) sk
TaKi, IO OI[IHIOIOTHCS 32 CIPaBEIINBOIO BAPTICTIO Yyepe3 MpuOyTok abo 30utok. IIpore uepes
Te, 10 MpHU3HaYeHHA ()iIHAHCOBUX IHCTPYMEHTIB SIK TAKUX, IO OIIHIOIOTHCS 33 CIIPABEIITHBOIO
BapTICTIO 4epe3 MpuOyTOK abo 30MTOK, MOXKe OyTH 3acTOCOBaHEe e a0 (hiHaHCOBOTO
IHCTpyMEHTA B MJIOMY, CY0'€KT FOCIIOIAPIOBAHHS B I[bOMY TTPHUKIIA]Ii IOBUHEH IPU3HAYNTH 5K
TaKi ofHe a0 JIeKiIbKa CBOIX 3000B's13aHb y 11iIoMy. BiH He MOXKe TPU3HAYHUTH B TAKHIA CTIOCIO
aHi SKUICh KOMIIOHEHT 3000B'S3aHHS (HANPHUKIAJ, 3MIiHH Yy BapTOCTi, OOYMOBJIEHI JHIIIE
OJTHUM PH3MKOM Ha KIITAJIT 3MiH B €TaJIOHHINA CTaBIli Bi/ICOTKA)), aHi MPOIOPIiiHY (TOOTO
BiJICOTKOBY) YacTKy 3000B’sI3aHHSI.

Fpyna c¢iHaHcOBMX 3060B’sAA3aHb abo hiHaHCOBUX aKTUBIB i hiHaHCOBUX

3000B'A3aHb NepebyBa€ B ynpaBiiHHi, a il NOKa3HUKN etheKTUBHOCTI
OLiHIOKTLCA Ha OCHOBI cnpaBeAsIMBOI BapTOCTi

Cy0'ekT rocnojapioBaHHs Ma€ MPaBO YINPABIATH TPynoio (iHAaHCOBHX 3000B'A3aHb abo
(iHaHCOBHX aKTHBIB 1 (PiHAHCOBHX 3000B's13aHb, Ta OL[IHIOBATH MOKA3HUKH i1 €(EeKTUBHOCTI y
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TaKWi CI10ci0, 1100 OIiHIOBAHHS TaKOI TPYITX 3a CIPABEAJTUBOKO BapPTICTIO Yepe3 MpUOyTOK abo
30UTOK 3a0e3meuyBasio O HajgaHHs HopedHinioi iHopmaiii. OCHOBHMII HAroiaoC y IbOMY
BUNAJKY POOMTBCS TOMY, SIKHM YHHOM CyO0'€KT TOCHOJAPIOBAHHS 3/iHICHIOE YIIPABIIHHS Ta
OLIIHIOE MTOKa3HUKH eEKTUBHOCTI, a He Ha XapakTepi Horo (iHAaHCOBUX IHCTPYMEHTIB.

Hanpukman, cy0'ekT rocriogapioBaHHsI MOXKE CKOPUCTATHUCS IIi€I0 YMOBOIO IS PU3HAYCHHS
(binaHCOBHX 3000B'sI3aHb K TAKHX, 110 OI[IHIOIOTHCS 3a CIPABEIJIUBOI BapTICTIO 4epe3
npuOyTOK a00 30MTOK, SKIIO 1€ BiANOBia€ MPUHLIUIIOB], BCTAHOBIEHOMY TTyHKTOM 4.2.2(0),
a cy0'exT rocrojaproBaHHs Mae (iHAHCOBI aKTUBH Ta (PIHAHCOBI 3000B'I3aHHS, 110 BPa3JIMBi
JI0 OZHOTO 200 OUIbIIe OJJHAKOBUX PHU3HKIB, & YIPABIIHHS LIMMHU PH3UKAMH Ta X OLIHIOBaHHS
3MIIACHIOIOTHCS Ha OCHOBI CIIPaBEIJIMBOI BapTOCTI 3TiJHO 3 JOKYMEHTAJILHO O(hOPMIICHOIO
MOJIITUKOIO YIIPaBITiHHS aKTHBaMH Ta 3000B’si3aHHAMU. [IpHUKIIaioM 1IbOMY MOXKE TOCITYKUTH
Cy0'eKT roCcrofiapIoOBaHHsl, SKHI BUITYCTHB «CTPYKTYPOBaHI POAYKTH», SIKi MICTATH 1O KiJTbKa
BOY/IOBaHHMX TIOXiJJTHUX THCTPYMEHTIB, 1 yIIPABIIS€ TIOB’SI3aHUMH 3 HUMH PU3WKaMH Ha OCHOBI
CTpaBeIUIMBOI BapTOCTI 3 BUKOPHCTAHHAM KOMIUIEKCY MOXITHUX 1 HEMOXiMHUX (PiHAHCOBUX
THCTPYMEHTIB.

Sk Bif3HAYajoOCs BHIIE, I YMOBA CIIMPAETHCA Ha CHOCIO, Y KUK Cy0'€KT rOoCroAaproBaHHS
3IIIFICHIOE YIIPABIIIHHSI BIIMOBIIHOIO TPYIO0 (IHAHCOBUX IHCTPYMEHTIB Ta OIIHIOE TOKa3HUKU
ii epekTuBHOCTI. 3 OISy HA 11€ (3 ypaxyBaHHSM BHMOTH PO MPU3HAYCHHS TIPH MEPBICHOMY
BH3HAHHI) Cy0'€KT TOCIOapIOBaHHs, KWW Mpu3Hadae HiHaHCOB1 3000B'sI3aHHSI SIK TaKi, IO
OIIHIOIOTHCS 32 CIPABETUBOIO BAPTICTIO uepe3 MpuOyTok abo 30MTOK, Ha MiICTaBi 1€l yMOBH
Ma€ TaK caMo TMPU3HAYUTH W yCi IPUIHATHI (PiHAHCOBI 3000B’I3aHHS, YIIPABIIHHS SKUMH Ta
OLIIHIOBAHHS SIKHMX 3IHCHIOIOTHCS Pa30M.

Crpareriss cy0'ekTa TOCIONapiOBaHHS HE MOTpeOye JeTalbHOTO JOKYMEHTAIHLHOTO
oopmiieHHs, ajie JAOKYMEHTAllil Ma€e OyTH JOCTaTHBOK MJIsi TOro, MO0 MiATBEPIAMTH
noTpuMaHHsS BuUMor TyHKTY 4.2.2(0). IloTpebu B Takiii mOKyMeHTAaIlli Ha KOXKEH OKpEeMUi
00'€eKT HeMae, aje BOHa MOKEe OQOpMIIATHCH Ha HOpTdeabHidH ocHoBI. Hampukman, SKIIO
CHCTEMa YIpPaBIIHHSA TMOKa3HMKaMH €(QEKTHBHOCTI IMIPO3ILTY, 3aTBEpPKEHA IMPOBIIHUM
VIIPaBITIHCHKAM TIEPCOHAIIOM Cy0'€KTa TOCIIOAapIOBaHHS, YITKO BKa3ye Ha Te, MO MOKa3HUKH
1ioro eeKTHUBHOCTI OIIHIOIOTHCS Ha TaKid OCHOBi, TO TIOTPEOM B JTOAATKOBIH JOKYMEHTAITil
JUTS THATBEPKEHHS TOTPUMAHHS BUMOT ITyHKTY 4.2.2(0) Hemae.

B6yaoBaHi noxigHi iHcTpymMmeHTH (po3ain 4.3)

Sxmo cy0'ekT TOCHmOmaproBaHHS CTa€ CTOPOHOIO TiOPUAHOTO JOTOBOPY 3 OCHOBHHM
JIOTOBOPOM, SIKHIA HE € aKTHBOM Y MeXax cdepu 3acTocyBaHHs Iiboro CTaHmapTy, myHKT 4.3.3
BHMAarae BiJ] TAKOTO Cy0'eKTa TOCIIOAAPIOBAHHS BUSHAYUTH OyAb-IKHi BOYIOBaHUH ITOX1IHHHA
IHCTpYMEHT, OIIHUTH, YU iCHY€ MOTpeda B HOro BiOKpEeMIICHHI BiJf OCHOBHOT'O JOTOBODY, 1,
SKIIO ToTpeda y BiIOKpEeMIICHHI iCHYE, OIIHUTH IMOXigHI iHCTPYMEHTH 3a CIIPAaBEITMBOIO
BapTICTIO MTPH NEPBICHOMY BH3HaHHI, a 3T0JIOM — 3a CIIPaBEIIMBOIO BapTICTIO Yepe3 MPUOYTOK
a00 30UTOK.

SIKIIO0 OCHOBHHMH JOTOBIp HE Ma€ 3a3HaYEHOTO0 B HHOMY a00 BH3HAUCHOI'O HArepen CTPOKY
TIOTAIICHHS Ta SBJISIE COOOI0 3aIMIIKOBY YaCTKY YHUCTHUX aKTHUBIB Cy0'€KTa TOCIOAAPIOBAHHS,
TO HOr0 €KOHOMIYHI XapaKTEPHUCTHKH Ta PU3UKH BiIIIOBIIAIOTh XapaKTEPUCTHKAM 1 PU3UKaM
IHCTpyMEHTa BJIACHOTO KamiTajay, a BOYJOBaHHMU MOXiMHWN IHCTPYMEHT IOBMHEH MaTh
XapaKTEepUCTUKH IHCTPYMEHTa BIACHOTO KalliTally, IO CTOCYETBhCS TOr0 caMoro cyo0'ekra
TOCIIOJJAPIOBAHHS, 1100 PO3MIIAAATH iX SK TICHO TMOB's3aHi. SIKIIO OCHOBHUIA JOTOBIp HE €
IHCTPYMEHTOM BIIACHOT'O KaITliTaTy Ta BiMOBiae BU3HAYEHHIO (DiHAHCOBOT'O iIHCTPYMEHTA, TO
HOro eKOHOMIYHI XapaKTePUCTUKU Ta PH3HKH BiINOBINAIOTH XapaKTEPUCTHKAM 1 PH3UKaM
0OproBOro iHCTpyMEHTA.

BOynoBanuii HeoniOHHMHA MOXiAHWUK ITHCTPYMEHT (Hampukiaja, BOymoBaHui (opBapIHHUA
KOHTPAKT ab0 CBOIT) BITOKPEMIIIOETHCS BiJl CBOrO OCHOBHOI'O JIOTOBOPY Ha OCHOBI HOT0 SIBHO
YM HEABHO BM3HAYEHHX CYTTEBHX YMOB, BHACIIJIOK YOro HOro CIpaBedjuBa BapTiCTb IpU
MEpBICHOMY BH3HAaHHI CTaHOBHUTb HyJb. BOynoBaHWI ONUIOHHMHA MOXiAHWUK IHCTPYMEHT
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(nampukiaz, BOyIOBaHUH OIIIOH «ITyT», «KOJ», «(pIop» abo CBOIIIOH) BiIOKPEMITIOETHCS Bif
CBOrO OCHOBHOTO JIOTOBOPY Ha MiJICTaBi BH3HAYEHHX YMOB HOrO OMIIIOHHOTO EJIEMEHTA.
[epBicHOIO (allaHCOBOIO BAapTICTIO OCHOBHOTO IHCTPYMEHTa € 3ajHMIIOK CYyMH IIiCIs
BiJIOKpEMJICHHS BOY/JOBAHOT'O MOX1THOrO IHCTPYMEHTA.

3aranoMm, HasiBHICTh KUIbKOX BOYJOBaHUX IMOXIMHUX IHCTPYMEHTIB Yy TiOpHAHOMY JOTOBOpi
pPO3TJISIAEThCS K E€IWHUM CKIaIHUK BOYJAOBaHWMN MOXIIHUN IHCTpyMeHT. BogHouac,
BOy/IOBaHI TOXigHI IHCTpYMEHTH, KiacuikoBaHi sk BiacHui Kamitan (guB. MCBO 32
«Dinancosi iHcmpymenmu: NOOAHHS»), OOJIKOBYIOTBCSI OKPEMO BiJl IHCTPYMEHTIB,
knacu(ikoBaHMX SIK aKTHUBH UM 3000B’s13aHHS. KpiM Toro, K10 TiOpuaHUN JOTOBIp MICTUTH
KiJlbka BOYJOBaHUX MOXIJHUX IHCTPYMEHTIB, 1 Ii IOXiIHI IHCTPYMEHTH CTOCYIOThCS Pi3HHX
BPa3JIMBOCTEH 70 PU3UKY, MOKYTh OYTH BIJIOKPEMJICHI OJIMH BiJI OJJHOTO Ta € HE3aJCKHUMU
OJIMH BiJI OJTHOTO, TO BOHH OOJIIKOBYIOThCSI OKPEMO OJIMH BiJl OJTHOTO.

Y momaHMX HIDKYE MPHKIAAaX EKOHOMIUHI XapaKTepHCTHKH Ta PU3HKH BOYIOBaHOTO
MOXIHOI0 IHCTPYMEHTA HE MAIOTh TICHOT'O 3B'S3KY 3 OCHOBHUM JIOroBOpoM (IyHKT 4.3.3(a)).
VY 1Mx mpuKianax, sSKIo BUKOHYIOTBCS YMOBH, 3a3HaueHi B myHkTax 4.3.3(0) i1 (B), cy0'ekT
TOCIOIapIOBaHHs OONIKOBYE BOYIOBaHMU MOXiJHHH IHCTPYMEHT OKpPEMO BiJl OCHOBHOT'O
JIOTOBOPY.

(a) OmnirioH «myT», BOYJIOBaHUH B IHCTPYMEHT, SKUW HaJa€ YTPUMYBadeBi MOXKIIMBICTb
BHMAaraTy Bijl eMiTEeHTa BUKYITUTH IHCTPYMEHT 32 CyMy TPOIIOBHX KOIITIB a00 1HIITHX
AKTHBIB, 1110 3MIHIOETHCS 3aJISKHO BiJl 3MiH y BJIACHOMY KalliTaji, LiHi TOBapy abo
IHEKC1, HE Ma€ TICHOT'O 3B'SA3KYy 3 OCHOBHUM OOPTOBUM IHCTPYMEHTOM.

(0) Omnigion a00 aBTOMAaTUYHE MOJOXKEHHS IIPO MPOJIOHTAII0 3aJHUIIKY CTPOKY 0
TOTaIIeHHsT 60ProBOro IHCTPYMEHTA HE Ma€ TICHOTO 3B'S3KY 3 OCHOBHHM OOPTOBUM
THCTPYMEHTOM, SIKIIIO OJHOYACHO HE 3MIIHCHIOETHCSI KOPUTYBAHHS 3 HAOIMKEHHSIM 10
IMOTOYHOT PMHKOBOI CTAaBKH BIJICOTKA Ha Yac TakKoi MpoJioHTammii. SAKmo cyb'ekT
TOCIIOAApIOBAaHHS BUITyCKa€ OOPTOBUM 1HCTPYMEHT, a YTPUMyBad TaKoro OOPTOBOTO
IHCTpYMEHTa IIPOJAE€ OII[IOH «KOJ» Ha OOproBHH IHCTPYMEHT TpeTiii ocoOi, TO
EMITEHT PO3TJISAAE OIIIOH «KOJI» SK TaKWH, IO 3MIMCHIOE TIPOJIOHTAIIIIO 3aJTHIIKY
CTPOKY JO TIOTAIlleHHS OOproBOTO IHCTPYMEHTA, SIKIIO O EMITEHTa MOXE OyTH
BHCYHYTO BHMOTY TIpO y4acTh a00 CHPHSIHHS Y pPEMapKeTHHTY OOproBoro
IHCTpyMEHTa B pe3yabTaTi BAKOHAHHS OIIIOHY «KOID».

(B) Bummati 3a mporeHTaMM abo0 OCHOBHOKO CYMOIO 3 IHZIEKCAaIli€l0 3a BIACHUM
KarritajaoM, BOyIoOBaHi B OCHOBHHI OOpPTrOBHI iHCTpYMEHT ab0 OrOBip CTpaxyBaHHS,
3a SIKUM PO3MIp BHUIUIAT MPOIIEHTIB a00 OCHOBHOI CYMH IHAEKCYETHCS 3a BaPTICTIO
IHCTPYMEHTIB BIIACHOTO KaIliTaly, HE MAalTh TICHOTO 3B'SI3KYy 3 OCHOBHUM
IHCTpyMEHTOM dYepe3 Te, [0 PHU3UKH, IPHUTAMaHHI OCHOBHOMY JIOTOBOPOBI Ta
BOyTOBaHOMY TIOXITHOMY IHCTPYMEHTOBI, € PI3HUMH.

(r) Bumnati 32 mpomeHTamMu ab00 OCHOBHOIO CYMOIO 3 IHJIEKCAIIEI0 3a TOBAapOM,
BOyIOBaHI B OCHOBHHMI OOproBWii iHCTpYMEHT abo JOTOBIp CTpaxyBaHHS, 32 SKHM
pO3Mip BUILIAT MPOLEHTIB a00 OCHOBHOI CYMH I1HAEKCYETHCA 3a I[IHOI TOBapy
(mampukiam, 3070Ta), HE MAIOTh TICHOT'O 3B'SI3KY 3 OCHOBHHM IHCTPYMEHTOM 4epe3
TE, 10 PU3UKH, NPUTAMAHHI OCHOBHOMY JOTOBOPOBI Ta BOYJOBAaHOMY IOXIiZHOMY
IHCTPYMEHTOBI, € PI3HUMH.

(1) OniioH «Kom», «IyT» abo OIMIIIOH Ha JOCTPOKOBE IOTalleHHs, BOyJOBaHWN B
OCHOBHHI1 OOproBuii 1oroBip ab0 OCHOBHHUH JIOTOBIp CTpaxyBaHHS, HE Ma€ TiCHOTO
3B'SI3Ky 3 OCHOBHHMM JIOTOBOPOM, KPiM THX BHIIQ/IKiB, KOJIH:

0] [iHA BUKOHAHHS OMIIOHY MPHUOJIM3HO TOPIBHIOE CTAHOM Ha KOXHY ATy
BUKOHAHHS ~ aMOPTHU30BaHIH  coOiBapTOCTI  OCHOBHOTO  OOProBOro
iHCTpyMeHTa abo 0aaHCOBIH BapTOCTI OCHOBHOI'O IOTOBOPY CTPaxyBaHHS;
abo
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(i) LiHa BUKOHAHHS OIIIOHY Ha JOCTPOKOBE IIOTallleHHd KOMIICHCYE
MO3MKOAABIEBI CyMy B PO3Mipi A0 NpUOMU3HOI TemepilHbOI BapTOCTi
BTPAaueHUX MPOLEHTIB 3a PElITy CTPOKY OCHOBHOTO JAOTOBOpY. BTpaueHi
MPOLIEHTH € JT0OYTKOM JOCTPOKOBO IOTaIlIeHOi OCHOBHOI CYMH Ta Pi3HHII
MDK CTaBKaMHU BIJCOTKA. Pi3HUIII MK CTaBKaMHU BiICOTKa — II€ PO3MIp
NEPEBUIICHHST eEKTUBHOIO CTaBKOKO BiJICOTKA 32 OCHOBHUM JIOTOBOPOM
e(eKTUBHOI CTaBKH BiICOTKA, SIKY CY0'€KT rOCIOAAPIOBAHHSI OJiep)KaB OU Ha
JaTy JOCTPOKOBOT'O TIOTalleHHsS, SKOM BiH pEIHBECTYBaB JOCTPOKOBO
NorameHy OCHOBHY CyMy y TOAIOHHMI JOroBip Ha 3allMIIOK CTPOKY
OCHOBHOTO JIOTOBOPY.

O11iHKa TOT0, UM Ma€ OMIIIOH «KOJI» a00 «ITyT» TICHUH 3B'SI30K i3 OCHOBHUM OOPTOBUM
JIOTOBOPOM, TIPOBOJIUTHCS JIO BIJOKPEMIICHHS €IEMEHTa BJACHOTO KamiTayly BiJ
KOHBEPTOBAHOTO OOproBoro incrpymenta 3rimHo 3 MCBO 32.

(m) KpenutHi moximHi IHCTpyMEHTH, IO € BOYJIOBaHMMH B OCHOBHUH OOproBuii
IHCTPYMEHT Ta JIO3BOJISIOTh OfHIA 31 cropiH («OeHediliapoBi») mepenaBaTu
KPEIAUTHUI PU3UK 3a MEBHUM 0a30BUM aKTHUBOM, KU MOXXKe HOMY HE HaleXaTH,
IHIII CTOpPOHI («TapaHTOBi»), HE MAIOTh TICHOTO 3B'SI3Ky 3 OCHOBHUM OOpPTOBUM
iHCTpyMeHTOM. Taki KpeIWTHI TOXiJHI IHCTPYMEHTH [al0Th TapaHTOBI 3MOTY
NpuiAMaTd KPEMUTHUH PH3UK, TOB'S3aHUN 13 0a30BUM aKTHBOM, HE OyIy4H
Oe3rocepeIHIM BIACHUKOM OCTaHHBOTO.

[Mpuknamom rioGpuIHOTO JOrOBOPY € PiHAHCOBUH IHCTPYMEHT, 1110 HAJIA€ YyTPUMYBadeBi IPaBo
MOBEpHYTH (iHAHCOBHU IHCTPYMEHT EMITEHTOBI B OOMIH Ha CyMy TI'pOIIOBHX KOIITIB abo
iHIMUX (HIHAHCOBUX AaKTHBIB, PO3MIp SKOI 3aJ©KHUTh Bl 3MIH B iHJIeKci Kamitaimy abo
TOBApHOMY I1HJIEKCI, IO MOXE 3pocTaTH abo mamaTH («iHCTPYMEHT i3 IPaBOM JOCTPOKOBOT'O
TIOTaIIeHHM»). SIKIO eMITeHT MICisI MEePBICHOrO BH3HAHHS HE NMPHU3HAYAE IHCTPYMEHT i3
[PAaBOM JIOCTPOKOBOI'O TMOTallieHHs K (iHAHCOBE 3000B'sI3aHHSA, IO OI[IHIOETHCS 3a
CIIPaBEIJINBOIO BAPTICTIO Yepe3 MPHUOYTOK abo 30MTOK, TO BiH 3000B'SI3aHUA BHOKPEMUTH
BOy/IOBaHMI TOXIMHWKA IHCTPYMEHT (TOOTO IHACKCOBAHWN IIIATDK 3a OCHOBHOIO CYMOIO)
3TigHO 3 MyHKTOM 4.3.3, OCKUTBKM OCHOBHHM JOTOBIp € OOproBHM IHCTPYMEHTOM 3TiIHO 3
myHkToM b4.3.2, a iHIeKcOoBaHMIA TUIATIK 32 OCHOBHOIO CYMOIO HE Ma€ TICHOTO 3B'SA3KY 3
OCHOBHUM OOpTOBHM IHCTPYMEHTOM 3rimHO 3 myHKTOM b4.3.5(a). Ockimpkum TUaTDK 3a
OCHOBHOIO CYMOIO MOJK€ 30UThIITYBAaTHChH | 3SMEHIITYBATHUCh, BOYTOBaHHU TIOXiHHUH IHCTPYMEHT
€ HEOMI[IOHHUM ITOXiJTHIM IHCTPYMEHTOM, BapTICTh SKOTO IHIEKCY€ETHCS 32 0a30BOI0 3MIHHOIO.

VY BHIaAKy iHCTpYMEHTA i3 MPaBOM IOCTPOKOBOTO TOTAIIEHHS, IO MOXE OYTH OBEPHYTHI

y Oyap-SKHi 9ac 3a TPOIIOBi KOIMITH B PO3MIpi, IO JTOPIBHIOE MPOIOPIIiHHII 9acTIli BAPTOCTI
YUCTHX aKTHBIB Cy0'€KTa TroCMO/aproBaHHS (Ha KINTANT MaiB y BiIKPUTOMY NailoBOMY
iHBecTHIIIHHOMY (hOH/Ti 00 SIKUXOCh iIHBECTHIIHHUX MPOIYKTIB i3 MPHUB'I3KOIO [0 ITAF0), BILTUB
BiIOKpEMJICHHS BOYZOBAaHOTO TOXIAHOTO IHCTPyMEHTa Ta OONIKYy KOXXHOTO KOMITOHEHTa
TOJISiTa€ B OI[IHIOBaHHI TiOPUIHOTO IOTOBOPY 3a BUKYITHOK BapTICTIO, IO BHILIAYYETHCS
HalpUKIHIII 3BITHOTO Tepiogy B pa3i BUKOPHCTaHHS YTPUMyBadeM CBOT'O IIpaBa Ha
TTOBEpHEHHSI IHCTPYMEHTa EMITEHTOBI.

VY nopmaHMX HIWKYE MPHUKIAJaXx EKOHOMIYHI XapaKTePHCTHKA Ta PU3UKH BOYIZOBaHOIO
MOXIHOTO IHCTPYMEHTa MAarOTh TICHUM 3B'30K i3 €KOHOMIYHMMH XapaKTEePUCTHKAMH Ta
PHU3UKaMH OCHOBHOT'O JIOTOBOpY. Y LUX NPHUKIAAaX Cy0'€KT rocriogapioBaHHsI HE OOIIKOBYE
BOYTOBaHUI MOXIAHUIA IHCTPYMEHT OKPEMO BiJl OCHOBHOT'O JIOTOBOpY.

(a) BOynoBanuii moxigHWiA iHCTPYMEHT, y SKOMY 0a30BHM IHCTPYMEHTOM € CTaBKa
BiJICOTKA YU iHAEKC CTABKH BiZICOTKA, SIKHH MOXE 3MIHUTU CyMY IPOIEHTIB, IO B
IHIIOMY pa3i Hajexana O 1O CIUIATH YW OJEp)KaHHS 32 OCHOBHUM OOpPrOBHM
JOrOBOPOM, 32 SKMM HapaxoOBYIOTbCA NPOLEHTH, a00 3a JOrOBOPOM CTpaxyBaHHS,
MAa€ TICHUH 3B'SI30K 13 OCHOBHMM JIOTOBOPOM, KPiM TOI'0 BUMIAJKY, KOJIH PO3PAXyHOK
3a riOpuIHUM TOTOBOPOM MOXKe OyTH 3IIMCHEHO B TaKHi cIoci0, 1m0 yTpuMyBadeBi
He Oyzie BiAIIIKO/I0OBaHO B OCHOBHOMY BCi HOro BM3HaHi iHBECTHLIi a00 BOymoBaHMI
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MOXITHUHA THCTPYMEHT MOXeE, SIK MiHIMyM, ITOABOITH MEPBiCHY HOPMY IOXOJHOCTI
yTpUMYyBaua 32 OCHOBHHM JIOTOBOPOM, BHACIIIOK YOI0 HOPMa JTIOXOIHOCTI € TaKolo,
110 SIK MiHIMYM, yIBi4i IEPEBULIUTH PUHKOBY TOXOJHICTB 3a JOTOBOPOM, YKIAJACHUM
HA TaKUX CaMHX YMOBaX, 110 i1 OCHOBHHI IOTOBIp.

BOynoBana yroga «¢mop» abo «Kem», 10 BCTAHOBIIOE TPAHUYHHUA PO3MIpP CTaBKH
BiJICOTKa 32 OOPrOBUM JIOrOBOPOM a00 JIOTOBOPOM CTpaxyBaHHs, Ma€ TICHHU 3B'SI30K
i3 OCHOBHHMM JIOTOBOPOM, SIKIIIO BEpXHE TPaHWYHE 3HAYCHHS («KEM») IOPIiBHIOE
PHUHKOBIH cTaBIli BificoTKa a00 NMepEeBHIIYE ii, a HUKHE TpaHUYHE 3HAYCHHS («(IIop»)
JIOPIBHIOE PUHKOBIM cTaBIli BiJicOTKa a00 € HMXYMM BiJ Hel Ha MOMEHT eMicii
JIOTOBOPY, MPHUUOMY «Kem» 1 «(IJIop» CTaBKH BIICOTKAa HE MAIOTh JICBEPHKY IO
BIZIHOIIIEHHIO JI0 OCHOBHOTO JIOTOBOPY. AHAJIOTTYHMM YMHOM IOJIOXKEHHS! JIOTOBOPY,
o rnependavaroTh NpuUaOaHHA a0bo Npoxak akTUBY (HANpUKIai, TOBapy) Ta
BCTAHOBJIIOIOTh «KET» 1 «(JI0p» MI0JIO0 IIHHM, 10 HAJISKUTH JI0 CILJIATH 200 OTPUMaHHS
3a TaKWi aKTHB, MAalOTh TiICHHH 3B'A30K 13 OCHOBHHMM JIOTOBOPOM, SIKIIIO HA MOMEHT
YKIIQJCHHS YTOJIU «Kem» 1 «(Iiop» Oy «Oe3 rpomiel» i He MaJu JIEBEPUIKY.

BOynoBanuii B OCHOBHHI OOproBUH iHCTPYMEHT MOXIJHHUI IHCTPYMEHT B iHO3EMHIH
BaJIIOTi, IO 3a0e3leuye MOTIK IJIATEXKIB 32 OCHOBHOIO CYMOIO a00 TNpOIICHTaMH,
BHpPO)KCHUMH B 1HO3EMHIM BajiOTi (HaNpWKiIai, JBOXBAIIOTHY OOIIraifio), Mae
TICHUH 3B'SI30K 13 OCHOBHHM OOPIOBUM iHCTpyMEHTOM. Takuii MOXiTHUN IHCTPYMEHT
HE BIJIOKPEMITIOETHCS BiJI OCHOBHOTO iHCTpYMeHTa, ockiibku MCBO 21 «Bnaug 3min
BANIOMHUX KYPCi6» YCTAHOBIIIOE OOOB'SI3KOBICTh BU3HAHHS MPHOYTKIB Ta 30MTKIB B
IHO3EMHI BaJIIOTI 32 MOHETAPHUMH CTATTSIMH B TPUOYTKY a00 30UTKY.

BOynoBanuii moxigHUIA IHCTPYMEHT B iHO3EMHIM BallFOTi B OCHOBHOMY JIOT'OBOPI,
SKMM € JIOTOBIp CTpaxyBaHHS a00 IOroBip, 110 He € (piHAHCOBUM IHCTPYMEHTOM
(HampukiIaa, JOTOBIp KyMIiBII-Mpoaaxky HehiHAaHCOBOro o00'€KTa, IIIHY SKOTO
BCTAHOBJICHO B 1HO3EMHIM BaIIOTi), Ma€ TICHHM 3B'S30K i3 OCHOBHHUM JIOTOBOPOM,
SIKIIIO BiH HE Ma€ JICBEPUIKY, HE Ma€ OIIIIOHHOTO €JIEMEHTA Ta BUMArae 3IiHCHEHHS
IJIATEXKIB, BUPAKEHUX Y OHIN 13 TAKUX BATIOT:

(M (yHKITIOHAJIBHIH BaIOTI OYIb-IKOI CYTTEBOI CTOPOHM TAKOTO JOTOBOPY;

(i) BAJIIOTI, B SIKifl MPU MPOBEICHHI KOMEPIIIHHKX OMepalliii y CBITi 3a3BUYaii
BHpa)Xa€ThCS I[iHA BIAMOBIMHOTO TOBapy a00 BiANOBITHOI IOCIYTH,
puaOaHHs a00 TTOCTaBKa SIKUX 3MIHCHIOEThCS (Hanpukiman, nomap CLIA mis
oreparii i3 cuporo HadTor0); abo

(iii) BAJIIOTI, 10 3a3BHYaii BUKOPUCTOBYETHCS B JOTOBOPAX KYITIBII-IPOAAKY
HeiHAHCOBUX O00'€KTIB B TOMY EKOHOMIYHOMY CEpEIOBHII, B SKOMY
BimOyBaeThCs omepaiis (HAmpUKIad, BiTHOCHO cTa0ilbHA Ta JKBiJHA
BAJIOTA, IIO 3a3BHYail BHKOPHCTOBYETHCS B MICIIEBUX T'OCHOAAPCHKUX
oreparlisix abo B 30BHIIIHII TOPTiBIi).

BOynoBanmii OniioH Ha TOCTPOKOBE MOTAIICHHS B YTO/I1 «CTPHID) JIMIIE HA TPOLEHTH
a0o IMIe Ha OCHOBHY CyMy MAa€ TICHUH 3B'S30K i3 OCHOBHHM JIOTOBOPOM, SIKIIIO
OCHOBHWUI1 OToBIp (i) mepBicHO OyB HACTIIKOM BiIOKpEMIICHHS TIpaBa Ha OJIep KaHHSI
JIOTOBIPHUX T'POIIOBHUX MOTOKIB 3a ()iHAHCOBUM iHCTPYMEHTOM, SIKU caMm 1o co0i He
MICTHB BOYJJOBAaHOTO TTOX1THOTO IHCTPYMEHTA, 1 (ii) HE MICTUTB KOJHUX YMOB, SKHX
He MicThiocs O y IepBiCHOMY OCHOBHOMY OOPTOBOMY JIOTOBOPI.

BOynoBanuii moximHWN IHCTpYMEHT B OCHOBHOMY JIOrOBOpI OpPEHIIM Ma€ TiCHUUN
3B'SI30K i3 OCHOBHHM JIOTOBOPOM, SIKIIO BOYJOBaHWH MOXiTHUH iHCTpyMeHT (i) €
IHAEKCOM, TIOB'I3aHUM 13 1H(IAIIEI0, HA 3pa30K NPUB'S3KK 1HIEKCY OPEHIHHUX
IJIATeXIB 70 1HAEKCY CIOXMBYMX IIiH (32 YMOBHU BiJICYTHOCTI JIEBEPHIXKY Ta iCHYE
MpUB'sA3Ka 1HAEKCY 0 iHQUIALI] y BIaCHOMY €KOHOMIYHOMY CEpeIOBHILI cy0'exTa
rocrofaproBanus), (ii) mependavae 3aiiCHEHHS 3MIHHMX OpPEHJHUX IIATEXKIB Ha
OCHOBI BiAIMOBiAHUX OOCSTiB mponaxy abo (iii) mependayae 3AiMCHEHHS 3MIHHHX
OPEH/IHMX IJIaTEKIB HAa OCHOB1 3MiHHUX CTABOK BiJICOTKA.
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(e) O3Haka TpUB'SI3KU JI0 a0, BOyJIOBaHA B OCHOBHUU (DiHAHCOBHI IHCTPYMEHT abo
OCHOBHHUH JIOTOBIp CTpaxyBaHHsI, MA€ TICHU 3B'I30K i3 OCHOBHUM IHCTPYMEHTOM a00
OCHOBHHUM JIOTOBOPOM, SKIIO IUIATEXi, BUPAKEHI B ONUHULSAX MaiB OLIHIOIOTHCS 32
MOTOYHOI) BAPTICTIO Maro, M0 BimoOpakae CrpaBeIUIMBI BapTOCTI aKTUBIB (POHY.
O3Haka IpUB'SI3KY JI0 MAaK0 — I YMOBA JIOTOBOPY, 1110 BUMArae 3iiCHEHHS IIaTexKIB,
BUP2)XCHUX B OJMHHMIIX MMaiB BHYTPIIIHROIO a00 30BHIIIHBOTO iHBECTHUIIHHOTO

(honxy.

(e) [NoxinHuit iHCTpYMEHT, BOYIOBaHHUI Yy JIOTOBIp CTpaxyBaHHS, MA€ TiICHUH 3B'A30K i3
OCHOBHUM JIOTOBOPOM CTpaxyBaHHsI, SIKIIO BOYJOBaHWH MOXiAHUI IHCTPYMEHT Ta
OCHOBHHI JIOTOBIp CTpaxyBaHHS HACTUIBKH 3aJIeXKaTh OJMH BiJ| OJHOTO, IO Cy0'€KT
TOCIIO/IaPIOBaHHS HE MAa€ 3MOTH OI[IHIOBATH BOYIOBAaHWH MOXiIHUI IHCTPYMEHT
okpemMo (To0TO 0e3 ypaxyBaHHsI OCHOBHOI'O JIOTOBODPY).

IHCTPYyMeHTH, WO MiCTATbL BOYyAOBaHi NOXiAHi iHCTPYyMeHTH

Sk Bim3HaueHo B MyHKTI b4.3.1, sKio cy0'eKT rocrojaproBaHHs CTa€E CTOPOHOKO T10PHIHOr O
JIOTOBOPY 3 OCHOBHHM JIOTOBOPOM, SIKHI HE € aKTHBOM Y Me&KaX cepr 3acTocyBaHHS I[bOTO
Crannmapry, ¥ OJHUM 4M KiTbKOMa BOYJOBaHMMH TOXiJHUMHU IHCTPYMEHTaMH, MyHKT 4.3.3
BHMarae BiJl TAKOro Cy0'eKTa roCHoJapiOBaHHs BUSHAYMTH OyIb-SIKHi BOYIOBaAHUI TOXIIHHIMA
THCTPYMEHT, OLIIHUTH, YM iCHy€e moTpeba B HOro BiIOKpEeMIJIEHHI BiJi OCHOBHOIO JIOTOBODY, i,
SKIIO MOTpeda y BIJIOKPEMIICHHI iCHYE, OI[IHUTH TOXiJHI IHCTPYMEHTH 3a CIPaBEIIHBOIO
BapTICTIO MpH TEPBICHOMY BU3HAHHI Ta Ticias Hboro. Lli BUMOrHM MOXYTh BHSBUTHCH
CKJIaJJHIIIMMU 200 MPU3BOJMTH JIO MEHII JOCTOBIPHUX OIIHOK, HI)K OI[IHIOBAHHS IHCTPYMEHTY
B I[JIOMY 3a CIIPaBEIJIMBOIO BapTICTIO uepe3 mpulyTok ado 30utok. Yepes 1e ueit Cranmapt
JIO3BOJISIE TIPU3HAYATH TiOPHIHI JIOTOBOPM B IIJIOMY SK Taki, IO OIIIHIOIOTECSA 3a
CIPaBEUINBOIO BAPTICTIO Yepe3 MpuOyTOK abo 30MTOK.

Take mpru3HAYEHHS MOYKE€ BUKOPHCTOBYBATHCH HE3aJICKHO Bij TOTO, YA BUMArae myHKT 4.3.3
BiIOKpEeMJICHHS BOYIOBAaHOTO IIOXiHOTO IHCTPYMEHTA BiI OCHOBHOT'O JIOTOBOPY, YH
3a00poHs€e Take BimokpemiieHHS. BomHowac, myHKT 4.3.5 HE BHIPABIOBYE MpPU3HAYCHHS
riOpUAHOTO JOTOBOPY SIK TAKOTO, IO OI[IHIOETHCS 3a CIIPAaBEUIMBOIO BApTICTIO depe3
mpubyToK abo 30MTOK, y BHITagKaX, 3a3Ha4eHUX y myHKTax 4.3.5(a) i (0), OCKUIBKH e He
3HU3WIIO O PIBHS CKJIQTHOCTI 200 HE MIBHUIMUIO O PiBHS JOCTOBIPHOCTI.

Mepernag ouiHkM BOyaoBaHMX MNOXiAHUX iHCTPYMEHTIB.

3rigHo 3 myHKTOM 4.3.3, cy0'eKT TOCHOJAprOBaHHS OIIHIOE, Y BHHWUKAaE€ HEOOXiTHICTH
BiIOKpEMJICHHS BOYIOBAaHOTO MOXIJHOTO IHCTPYMEHTa BiJl OCHOBHOTO IOTOBOPY Ta HOTO
OOJTIKY SIK TTOXIAHOTO IHCTPYMEHTA, KOJH Cy0'€KT TOCTIOJapIOBAHHS CTA€ CTOPOHOIO JIOTOBOPY
BIiepie. 3iiiCHEHHS eperIisay OIiHKY Halaii 3a00pOHEHO, SKIIO TUTEKH HE BiIOYIOCS 3MiH
B YMOBax JIOTOBOPY, SIKi 3HAYHO 3MIHIOIOTH TPOIIOBI MIOTOKH, SIKi B iHIIOMY BHIIAJKy Oymu O
00OB'SI3KOBUMH 32 JIOTOBOPOM, OCKUTBKH B I[bOMY BHITAIKY 3IIMCHEHHS TEPErysiay OIMIHKH €
000B's13k0BUM. Cy0'eKT rocronapioBaHHs 3'5ICOBYE, UM € 3MiHA IPOMIOBHUX ITOTOKIB 3HAYHOIO,
Oepyuu J10 yBaru Te, HACKUTbKY 3MIHIJIMCH O9iKyBaHI MaliOyTHI TPOIIOBI TOTOKH, ITOB'SI3aHi 13
BOYJIOBaHUM TIIOXiTHUM iHCTPYMEHTOM, OCHOBHHM JIOTOBOPOM a0o0 oOoma HHUMH, i 4
3a3HaueHa 3MiHa € 3HAYHOIO 110 BiJHOIICHHIO JI0 TUX TPOLIOBHX MOTOKIB 32 JIOTOBOPOM, IO
OYiKYBAJIMCh paHIiIIIe.

[Tyakr b4.3.11 He 3acTOCOBYETBCS 0 BOY/OBAHMX MOXiMHUX IHCTPYMEHTIB y JOTOBOpax,
npuadaHNX y paMKax:

(a) o0'emHanHs OizHecy (3rigHO 3 BH3HauUeHHSM, mogaHuM y MC®3 3 «O06 ‘eonanns
Oiznecy»);
(©) 00'eqHaHHs Cy0'€KTiB TrocrojaproBaHHA a00 Oi3Hecy IMiJ CHUIBHUM KOHTPOJIEM,

3rifHo 3 ojoxeHHsMu MyHKTiB b1-b4 MC®3 3; abo
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b4.4.1

b4.4.2

b4.4.3

(B) YTBOPEHHS CNUIBHOTO MiANPHEMCTBA 3TiJHO 3 BU3HAUYEHHIM, mojaHuM y MC®3 11
«Cninvha OisnbHicmb»

a60 710 TX MOKIIMBOTO 3/iliCHEHHs Meperyaay OLiHKM Ha AaTy npuaOaHHs’,

MNMepeknacudikauin cpiHaHcoBUX akTMBIB (po3ain 4.4)

Mepeknacudikauina diHaHcoBUX aKkTUBIB

[Mynkr 4.4.1 BuMarae Bim cy0'ekTa TOCHOJApPIOBAaHHS 3AIHCHEHHS mepekinacugikamii
(iHAHCOBMX AaKTHBIB, SIKIIO CYO'€KT TOCHOJApIOBaHHS 3MIHIOE CBOIO Oi3HEc-MoJIeNnb
yIpaBJIiHHSA 3a3HAYeHMMH (DIHAHCOBUMH aKTHBaMH. Taki 3MiHH, SK OYIKYEThCH,
BiIOyBaTUMYTbCs JIy’Ke HedacTo. Taki 3MiHUM BUMHSIOTHCS BHUIIMM KEPiBHUIITBOM Cy0'eKTa
TOCIIOIapPIOBAHHS BHACIIIOK 30BHIMIHIX a00 BHYTPILIHIX 3MiH, i TOBUHHI OyTH 3HAYHUMHU IS
JUSUTBHOCTI Cy0'€KTa roCroJapioBaHHs i OyTH SBHUMH JJIsl 30BHIIIHIX CTOpiH. BimmoriaHo,
3MiHa Oi3Hec-MoJieNni CyO0'€eKTa TOCIOJapIOBaHHs BiOYACThCSA JIUIIEC TOMI, KOJU CYO'€KT
TOCIIO/IaPIOBAHHS PO3IIOYHE 200 MPUMTUHHATG 3MIHCHEHHS BHY JISUTEHOCTI, 10 € 3HAYHOO TSI
HOro MisUTBHOCTI: HANPHUKIAN, y pa3i mpua0aHHsI, IPOJaKy ab0 MPHUIWHEHHS IIEBHOT'O BUIY
TOCIIOIaPCHKOT JIsUTBHOCTI Cy0'eKTOM rocrofaproBanHs. Hinkue HaBeneHo MPUKITaIy 3MiH y
Oi3Hec-Mozeni:

(a) Cy0'ekT rocriofiaproBaHHs Ma€ mopTQeb KOMEPIIHHNX MO3UK, SIKi BiH YTPUMYE JUIS
TOro, 100 MPOAATH IX Y KOPOTKOCTPOKOBIH MEPCIEKTUBI. CY0'€KT rOCIOAaprOBaHHs
puI0aBa€e KOMIIaHII0, IO YIPABIISE€ KOMEPIIIHHUME MO3UKaMH 1 Ma€ O13HeC-MOJIElb,
10 Tepeadavac yTpuMaHHs IMO3KK TSI OIepP>KaHHS TOTOBIPHUX TPOIIOBUX IOTOKIB.
[MopTdens KOMEpLIHHUX MO3MK OUIbIIE HE YTPUMYETHCS IS MPOAAXKY, W Temep
VIPaBITIHAS HAM 3MIHCHIOETHCS pa3oM i3 MPUAOAHUMA KOMEPIIIHHIME TIO3MKaMH, 1
BCi ITO3UKHU YTPUMYIOTBCS IS OACpPKAHHS JOTOBIPHUX TPOIIOBUX TIOTOKIB;

(6) ¢dipma 3 HagaHHS (DIHAHCOBHX IIOCIIYT BHUPILIYE 3aKPUTH CBii Oi3HEC po3mpiOHUX
IMOTeYHUX TIO3WK. BOHa OiIbIlie HE MPOBOAWTH HOBHX OIEpallii y paMKax ITbOTO
Oi3Hecy ¥ BXKMBAE€ aKTUBHUX 3aXOJiB 13 MMPONOHYBAHHS CBOTO MOPTQENs IMOTEYHHX
MO3HK Ha TPOJIaX.

3mina MeTm Oi3Hec-mofeni cy0'ekTa TocmofapioBaHHS Mae OyTW 37iiiCHEHa 10 JaTh
nepeknacudikamii. Hanpukman, skmo 15 motoro ¢dipma 3 HagaHHA (DiHAHCOBHX MOCIYT
BHUpINIye 3aKpUTH BCi Oi3Hec poO3ApiOHMX IMOTEYHMX TO3WK, a OTXKE MYCHTh
nepekacugikyBaTH BCi 3a4elyIieHl UM pimeHHsM (iHAHCOBI akTHUBU | KBITHS (B TepIIHA
JIeHh HACTYITHOTO 3BITHOTO Tiepiomy cyO'ekTa TOCHOmaproBaHHs), TO Il CyO'ekT
TOCIIOIaPIOBaHHS HE MOBHHEH MPOBOIUTH HOBHX OMNepalid y paMkax Oi3Hecy po3apiOHHX
IMOTEYHHX MO3UK a00 B IHIINN CIIOCiO 3AIMCHIOBATH AisUTEHICTB, IO BiMMOBinae ii monepenHiit
Oi3Hec-Momeni, micig 15 mororo.

3a3HaueH] HIKYE 0OCTAaBMHHU HE BBAXKAIOTHCS 3MIHAMHU O13HEC-MOJIEN:

(a) 3MiHa B Hamipax, III0 CTOCYIOThCS MEeBHHX (PIHAHCOBMX aKTHBIB (HaBiTh 32 y pasi
3HAYHUX 3MiH B YMOBaX PUHKY);

(©) TUMYaCOBE 3HUKHEHHS ITEBHOT0 PHHKY (DiIHAHCOBUX aKTHBIB;

(B) repeqaBaHHs (iHAHCOBUX aKTHBIB MK YaCTHHAMH Cy0'€KTa TOCHOAAPIOBAHHSA, IO

3aCTOCOBYIOTH pi3Hi Oi3HEC-MOIENI.
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B MC®3 3 posrisinaetbes npuabdaHHs J0r0BOPIB i3 BOyJOBaHMMH HOXIIHUMH IHCTpYMEHTaMu 1pu 00'eiHaHHI Oi3Hecy.
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MC®3 9

OuiHka (rnaBa 5)

b5.1.1

b5.1.2

MNMepsBicHa ouiHka (po3ain 5.1)

CripaBeaIBOIO BapTicTIO (iHAHCOBOTO THCTPYMEHTA MPH IMEPBICHOMY BU3HAHHI 3a3BUYal €
miHa omepailii (TOOTO chpaBeIMBa BapTICTh HaIaHOi abo Ojep)KaHOI KOMIIEHCAIl (IUB.
takox MyHKT B5.1.2A Ta MC®3 13). BonHouac, sKiio yacTuHa KoMmreHcaiii Oyia HajaHa abo
oJiepkaHa He 32 (pIHAHCOBHIA IHCTPYMEHT, TO CY0'€KT rOCIIOapIOBAHHS OILIHIOE CIIPABEJIUBY
BapTicTh (hiHAHCOBOrO iHCTpyMeHTa. Hampukinan, cnpaBemiuBa BapTiCTh JOBTOCTPOKOBOI
Mo3WKH abo Je0iTOpCchKOl 3a00pTrOBaHOCTI, HAa SKy HE HAapaxOBYIOTbCS MPOLEHTH, MOXE
OI[IHIOBAaTHCh 33 TEIEpIlIHbOK BapTICTIO BCi€i MalOyTHBOI TpOIIOBOI  BUPYUKH,
JIMCKOHTOBAHOI 3a TEPEBAXHOIO PUHKOBOK CTABKOK (CTaBKaMH) BIJIICOTKA Ui MOIIOHOIO
iHCTpyMeHTa (MOJIOHOr0 3 TOYKH 30py BAIIOTH, CTPOKY, THUIY CTaBKM BIJICOTKa W IHIIMX
YMHHUKIB) 13 aHAJOTIYHUM KpEOUTHUM peHTHHroM. Byzap-sika jomaTkoBa cyma, HalaHa B
KPE/IUT, € BUTPATOO a00 3MEHIIIYE JIOXi, SKIO BOHA HE BIAMOBIIa€ KPUTEPISIM JUIsl BU3HAHHS
SIK aKTUB SIKOT'OCh 1HIIOTO TUITY.

Sxmo cy0'ekT TOCIMOAApIOBaHHS BHUJIAE IIO3MKY 32 HEPUHKOBOIO CTaBKOK BiJICOTKA
(Hampukiaa, 5 BIZACOTKIB, KOJM pPHUHKOBA CTaBKa 3a MOMIOHMMH IIO3MKaMH CTaHOBUTH
8 BiICOTKIB) 1 OJIepKy€ BHHArOPOAY aBaHCOM SIK KOMIICHCAIIII0, TO CY0'€KT rOCIIOIaprOBaHHs
BH3HA€ TMO3UKY 3a ii CIpaBEAIMBOIO BapTIiCTIO (TOOTO 3a BUpPAaxyBaHHSM OJEPKaHOI HHUM
BHHArOPOJHN).

B5.1.2A HaiikpanwiMu Jjoka3aM¥ CIIpaBeJTUBOI BAPTOCTI (hiHAHCOBOTO IHCTPYMEHTA TIPH MIEPBICHOMY

Bb5.2.1

b5.2.2

BHM3HAHHI € 3a3BU4Yail IiHa orepaiii (ToO0TO crpaBeaanBa BapTiCTh HaJaHOI a00 onepKaHOi
koMmrieHcamii — aumB. Takok MCO3 13). Skmo cy0'ekT TocmomaproBaHHS 3'ACye, IO
CIIpaBeIJIMBa BapTICTh IPH IEPBICHOMY BH3HAHHI BIiAPI3HIAETHCS BiI I[iHK Omeparrii,
3a3Ha4yeHoi B yHKTI 5.1.1A, To cy0'eKT TrocmomgaproBaHHs OOIKOBY€E 3a3HAYCHHH IHCTPYMEHT
Ha TaKy JaTy B TaKHH CIIOCi0:

(a) 3a OITIHKOIO, TIependadeHor0 IMyHKTOM 5.1.1, SKIo BiANOBIHA CIIPaBEIINBA BAPTICTh
JOBOJTUTHCS IIIHOIO KOTHUPYBAHHS HAa aKTUBHOMY PHHKY IJIGHTHYHOTO AKTHUBY YU
3000B's13aHHS (TOOTO BXiTHUMH JaHUMH | piBHS) a00 IPYHTYETHCS HA METO/1 OLIIHKH,
B SIKOMY BHKOPHUCTOBYIOTBHCS JIMIIE JaHi 3 BIAKPUTHX JUIS CIIOCTEPEKEHb PUHKIB.
Cy0'ekT TOCTOIApIOBaHHS BH3HAE DI3HHUIIO MDK CIPaBEIJIMBOI0 BAapTICTIO TpU
IepBiICHOMY BH3HaHHI Ta IIHOIO Omepailii K mpruOyToK a60 30UTOK;

(6) y BCIX IHIIMX BWIIAgKaxX, 3a OIIHKOIO, IependadeHor0 myHKToM 5.1.1,
BiIKOPUTOBAHOIO 3 BIACTPOYCHHSM PI3HHUIII MDK CHpPaBEIMBOIO BapTICTIO IIPH
IepBiCHOMY BHM3HAaHHI Ta miHOMO omeparii. Ilicis mepBicHOro Bu3HaHHS CyO'€KT
TOCIIOJITAaPIOBAaHHS BHU3HAE BICTPOUECHY PI3HUIIO SK MPUOYTOK a00 30MTOK JHIEe B
TOMY 00Cs131, B IKOMY BOHa 00yMOBJICHA 3MIHOO B TIEBHOMY YMHHUKY (B TOMY YHCITi,
B "aci), SIKUi y9aCHUKY pUHKY Opanu O 10 yBaru pu BU3HAYEHHI [IHU TAKOTO aKTUBY
4yH 3000B'sI3aHHS.

Mopanbla ouiHka (po3ainun 5.2 i 5.3)

SAxo piHaHCOBHI IHCTPYMEHT, 0 OYB paHillle BU3HAHUI K (iHAHCOBUII aKTUB, OIIHFOETHCS
3a CIPaBEIMBOIO BapTICTIO Yyepe3 MpHOyTOK a0o 30MTOK, a HOro CrpaBeInBa BapTiCTh CTa€
HIDKYOI0 32 HyJb, TO BiH € (piHAHCOBHM 3000B'I3aHHSM, IO OILIHIOETHCS 3TIMHO 3 MTYHKTOM
4.2.1. BomHouac, riOpuaHi JOrOBOpH, OCHOBHI JIOTOBOPH SIKUX € aKTHBaMH B MEXax cqepu
3acTocyBaHHS 1boro CTaHIapTy, 3aBXI1 OLIHIOIOTHCA 3riTHO 3 MyHKTOM 4.3.2.

[loganuii HWKXYEe NPHUKIAA ITIOCTpYE OOJMIK BHUTpPAaTH Ha ONEpalil0 NpHU IEpBICHIA Ta
MONANBIIIN OIlIHKaxX ()IHAHCOBOTO aKTHBY, IO OIIHIOETHCS 3a CIIPABEUIMBOIO BapTICTIO 3
BiJOOpa’KEHHSIM 3MiH B iHILIOMY CYKYIIHOMY JAOXO[i 3rimHO 3 myHKTOM 5.7.5 abo 4.1.2A.
Cy0’exT rocronaproBaHHs npundasae ¢inancoBuii aktus 3a 100 BO 3 nogannsM xomicii 3a
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KymiBiio B posMmipi 2 BO. Ilpu mepBicHOMY BH3HaHHI Cy0'€KTOM TOCIOJApIOBAHHS aKTHB
ouiHtoetbess y 102 BO. 3BiTHMI mepiox 3aBepUIyeTbes depe3 JAeHb, KOMM PUHKOBA IliHA
KoTupyBaHHsS akTuBY craHOBUTH 100 BO. fkOm aktuB Oyno mponaHo, Oyno 6 cruiadeHo
komicito B po3mipi 3 BO. CtaHoM Ha 10 JaTy Cy0'€KT rOCHOJAapIOBaHHs OLIHIOE aKTHB Y
100 BO (6e3 ypaxyBaHHSI MOXKJIMBOI KOMICii TPy MpoAaxy) Ta BU3HAE 30UTOK y po3mipi 2 BO
B IHIIOMY CYKYITHOMY AOXOXi. SKmio ()iHaHCOBHI aKTHUB OLIHIOETHCS 3a CIIPaBEIMBOIO
BapTICTIO Yepe3 IHIMK CyKYIMHHIA JOXiJ 3rifAHO 3 MyHKTOM 4.1.2A, TO BUTpAaTH Ha OIepaliro
aMOPTHU3YIOTHCS B MPHOYTKY 200 30UTKY 32 METOIOM €()eKTHMBHOTO BiJICOTKA.

Bb5.2.2A Tonanpina oriHka (piHAHCOBOrO akTUBY a00 (hiHAHCOBOrO 3000B'I3aHHS, a TAKOXK IOJAJIbIIE

b5.2.3

b5.2.4

Bb5.2.5

b5.2.6

106

BU3HaHHA NPHOYTKIB Ta 30WMTKIB, omucaHUX y myHKTi B5.1.2A, Mae BiAmoBigatu BUMOram
uporo Ctanmapry.

IHBecTULIii B iHCTPYMEHTM BIacHOro Kanitany tTa A4OroBOpu Ha Taki iHBecTULii

VYci iHBecTHIlil B iIHCTPYMEHTH BJIACHOI'O KalliTaly Ta JOTOBOPH Ha Taki iHBECTHIIT MOBUHHI
OLIIHIOBATHCh 32 CIIPaBEUIMBOIO BapTicTIO. BojHOUAC, y BUKITIOUHUX BUTIA/IKaX, COOIBAPTICTh
Moxe OyTH IPUIHATHOIO OLIIHKOIO CIPaBEIIHBOI BapTOCTi. Taka cHTyallisi MOXKe MaTH Miciie
B Pa3i HEJIOCTATHOCTI HAasBHOI OUIbIN aKTyanbHO! iH(opMarii Jjsi OLIHKK CIIPaBEIIHBOI
BapTOCTi 200 32 HASBHOCTI ITMPOKOTO JIIall030HY MOMJIMBUX OI[IHOK CIPaBeUINBOI BApTOCTI,
KOIlu coOiBapTICTh BijioOpa)kae HaWKpallly OIIHKY CIpPaBeIIMBOI BAPTOCTI Y MEXKax IbOTo
Jianas3oHy.

Jlo o3Hak TOro, MO COOIBAPTICTh MOXE HE BiIOOpaXKaTH CIpaBEeUIMBOI BAPTOCTI, HAJEXKATh
TaKi:

(a) 3HaYHA 3MiHAa B TOKa3HHWKaX MIISUTBHOCTI 00'€KTa IHBECTYBAaHHS y TIOPIBHSHHI 3
Oro/DKeTaMH, TIaHaMU a00 KOHTPOILHIUMH TTOKa3HUKAMU;

(6) 3MIHH B OUIKYBaHHSAX IOJO JOCSTHEHHS KOHTPOJIBHUX ITOKA3HMKIB TEXHITHOI
MPONMYKITii 00'€eKTa IHBECTYBaHHS;

(B) 3HaYHAa 3MiHa Ha PHUHKY BJACHOTO Kamitamy o0'ekTta iHBecTyBaHHsS abo iioro
MIPOAYKIII{ Y¥ MTOTEHIIHHOT TPOAYKIIii;

(r) 3HAaYHA 3MiHA y CBITOBiif €KOHOMIIll 200 B TOMY €KOHOMIYHOMY CEpPEOBHIIIi, B TKOMY
00'eKT IHBECTYBaHHS 3IMCHIOE JisTEHICTB;

() 3HAYHa 3MiHA B IOKa3HUKaX ePeKTHBHOCTI 31CTABHUX CY0'€KTIB TOCIIOapIOBaHHS 200
B OITiHKaX, 10 BU3HAYAIOTHCS PUHKOM Y IILIOMY;

(m) BHYTpIIIHI mpoOiemMu 00'€kTa iHBECTYBaHHS Ha KINTAIT BHIIAJKIB IIAaXpaiicTBa,
KOMEPIIHHUX CIIOpiB, CYIOBUX IMPOBA/HKEHB, 3MiH y CKIIai KEpiBHUIITBA 200 3MiH
CTpaTerii;

(e) HasBHICTh JOKa30BO1 iH(OpMAIIii, oiep:kaHoi 32 pe3ylIbTaTaMi 30BHIIIHIX omepariit

i3 BJIAaCHWM KaIliTaioM o0'€KkTa iHBECTyBaHHS, 3MiHCHEHHX abo caMUM 00'€éKTOM
IHBECTYBaHHA (Ha KIITAJAT HOBOTO BUITYCKY IHCTPYMEHTIB BIIACHOTO KaIiTaly), abo y
(hopmMi mepemaBaHHs IHCTPYMEHTIB BIACHOT'O KaITliTATy MiXK TPETIMH CTOPOHAMH..

Ilepenik, momanuii y mnyHkTi b5.2.4, He € BuuepnHum. CyO'eKT TroOCIONapIOBaHHSA
BHKOPHCTOBYE BCIO iH(MOpMAIil0O TPO TOKA3HUKK ePEeKTHBHOCTI Ta [isUTbHICTH 00'€KTa
iHBECTyBaHHS, 1110 CTA€ IOCTYITHOIO MICHIs AaTH MEPBICHOr0 BU3HAHH. Taki JopeuHi YNHHUKA
— B ToMy 00csi3i, B IKOMY BOHH ICHYIOTh — MOXYTh YKa3yBaTH Ha Te, IO COOiBapTiCTh HE
BifoOpakae cHpaBeIMBOI BapTOCTi. Y TakUX BHIAAKax CYO0'€KT TOCHOIAPIOBAHHS Mae
OL[IHIOBaTH CIPABEINBY BAPTICTh.

CoOiBapTicTh HIKOJIN HE MOXKE BBa)KATUCh SIKHAWKPAILOIO OL[IHKOI0 cO0iBapTOCTI Y BUMAAKY
iHBECTHIIIH B IHCTPYMEHTH BJIACHOTrO KaliTaly, 10 MalOTh KOTUPYBaHHS (a00 B OroBOpU Ha
IHCTPYMEHTH BJIACHOTO KaIliTally, 110 MalOTh KOTUPYBAHHS).
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b5.4.1

b5.4.2

b5.4.3

b5.4.4

MC®3 9

OuiHka 3a amopTU3oBaHOI cobiBapTicTio (po3ain 5.4)

MeTopn echeKkTMBHOrO BiACOTKa

[lpu 3acrocyBaHHi MeToAy e(pEKTHBHOTO BiJICOTKa CYO'€KT TOCIIOJAPIOBAHHS BU3HAUa€
BUHArOpPO/H, SIKI € HEBiJ'€MHOI0 YacTWHOK e(peKTHBHOI CTaBKM BifICOTKa 3a (HiHAHCOBUM
iHcTpyMeHTOoM. Omnurc BUHAropo/1 3a (DiHaHCOBI MOCIYT'H MOXKE HE BiIOOpaXkaTH XapaKkTepy Ta
CyTi HaJaHWX TOCITyr. BunHaropomu, 1mo € HEBil'€MHOI0 YaCTHHOK €(QEKTHBHOI CTaBKU
BiZICOTKa 32 (piHAHCOBMM 1HCTPYMEHTOM, PO3TIISAAIOTHCS SIK KOPUTYBAHHS €)EKTUBHOI CTABKH
BiZICOTKa, SIKIIO ()iHAHCOBHMIH IHCTPYMEHT HE OIIHIOEThCS 3a CIPABEIJIMBOIO BapTIiCTIO, 3
BU3HAHHAM 3MiH CIIPaBEAJIMBOI BAapTOCTI B NPUOYTKY abo 30MTKy. Y TakhxX BHIaIKax
BHHArOpOJIM BU3HAIOTHCS SIK JIOX1/1 200 BUTPATH MIPH NIEPBICHOMY BH3HAHHI IHCTPYMEHTA.

Jlo BUHArOpOI, IO € HEBI'EMHOI YaCTHHOK ¢(PEKTUBHOI CTaBKH BiJCOTKa 3a (DiHAHCOBUM
THCTPYMEHTOM, HAJIEXKATh:

(a) KOMICiT 32 BHJauy KpeIuTy, OZCpKaHi Cy0'€KTOM T'OCIIONApIOBAaHHS Yy 3B'S3KY 31
CTBOpEHHsIM 200 npua0aHHSIM (IHAHCOBOTO aKTHUBY. TaKi KOMiCii MOXKYTh BKITFOUATH
B ce0e KOMIIGHCAIlI0 3a MisUIbHICTh HA KIITAIT OI[IHKK (hiHAHCOBOIO CTaHy
MO3MYAILHUKA, OI[IHKK Ta pEeCTpallii rapaHTid, 3acTaBH Ta IHIIUX 3aXOMiB 13
3a0e3redyeHHs, BEICHHS IEePEeroBopiB MO0 YMOB I1HCTPYMEHTA, MiATOTOBKY Ta
OIpaIfOBAaHHS JTOKYMEHTIB, a TAKOXK 37iicHeHHs onepailii. [[i komicii € HeBix'eMHOO
YaCTUHOIO 3a0e3MeyeHHs] ydJacTi B OJIEpKAHOMY B pe3ylbTaTi (iHaHCOBOMY
THCTPYMEHTI;

(6) KoMicii 3a HamaHe 3000B’si3aHHS BHUIATH TIO3MKY, OIEpKaHi CyO0'ekToM
TOCTIOAAPIOBAHHSA, KON 3000B'SI3aHHS 3 KPEOUTYBAaHHS HE OIHIOETHCS 3TIAHO 3
myHkToM 4.2.1(a) Ta icHye HMOBIpHICTh YKJIAIEHHS Cy0'€KTOM TOCIOIAPIOBAHHS
KOHKpeTHOI KpeauTHOi yromu. Lli komicii po3rIsimaroThCsS SK KOMIICHCAIlS 3a
[OTOYHY Yy4YacThb y MpHAOaHHI (IHAHCOBOrO IHCTpyMeHTa. JSIKIIO CTpOK mii
3000B'sI3aHHS CIUIMBAE, a CYO'€KT TOCHOMAPIOBAHHS TIO3MKH HE HAJa€, TO KOMICiA
BHU3HAETHCS 5K AOXIJI MICIS 3aKiHUEHHSI CTPOKY;

(B) KOMicCii, crutadeni 3a Buaady (iHaHCOBMX 3000B's3aHb, IO OIIHIOIOTHCS 3a
aMOpTH30BaHOI0 cobiBapTicTro. i KOMICii € HEBiA'€EMHOIO YaCTHHOIO 3a0€3eUCHHS
ydacTi y ¢iHancoBomy 3000B's13aHHI. Cy0'eKT rocmonaproBaHHs Bipi3Hsae KoMicii Ta
BUTpPATH, SKI € HEBIMEMHHUMH CKJIAJOBUMH €()EKTUBHOI CTaBKM BIiICOTKa 3a
(hinaHCOBMM 3000B'S3aHHSIM, BiJl KOMICiii 3a BHIady Ta OIEpalifHUX BHUTpAT,
MOB'SI3aHUX 13 MPABOM HAJABaTH TOCIYTH, — HAIMPHUKIAJ, TOCIYTH 3 YIPABIiHHI
IHBECTHUIISIMH.

Jo xowmiciif, oo He € HeBiT'€MHOI YaCTHHOIO e(EeKTHUBHOI CTaBKH BifICOTKa 3a (hiHAHCOBUM
THCTpYMEHTOM Ta O0JIIKOBYIOThCS 3TigqH0 3 MC®3 15, HanexaTs Taki:

(a) KOMICIi, 1110 CITPaBIIAIOTHCS 332 00CITyTOBYBAHHSI ITO3UKH;

(©) KOMicii HaJjaHe 3000B’I3aHHSI BUAATH MTO3UKY, KOJTU 3000B'13aHHS 3 KPEIUTYBaHHS HE
OLIIHIOETHCS 3TiAHO 3 MyHKTOM 4.2.1(a), a yKkmaneHHs Cy0'eKTOM TOCIOapIOBaHHS
KOHKPETHOT KPEUTHOI YTO/IM € MAJIOMMOBIPHUM; Ta

(B) KOMICii 3a oOprasi3amit0 CHHIAMKOBAaHOI IIO3UKH, ONIEpXKyBaHI Cy0'€KTOM
TOCIIOJJAPIOBAHHS, KU OpraHi3oBye€ MO3WKY Ta He 30epirae 3a co0Or0 KOAHOI
YaCTMHM TaKeTy mo3uku (abo 30epirae 3a coOOI0 4YacTHHY 3a TIEIO CaMOIO
e(EeKTUBHOIO CTABKOIO BiJICOTKA 3a 31CTABHUN PHU3HK, IO i 1HII YIaCHUKH).

IIpu 3acrocyBaHHi MeToAy e(pEKTHBHOTO BiJCOTKa CYO0'€KT TOCIIOAAPIOBAHHSA 3a3BHYal
3IMCHIOE aMOpTU3aLilo OyIb-sIKMX KOMICiH 1 miaTexis, mo Oy cruiadeHi abo onepxai,
BUTpAT Ha OIEpalilo, a TAKOX 1HIIMX MPeMill ab0 TUCKOHTIB, SIKi BKIIIOYEHO /0 PO3PAXYHKY
edeKTHBHOI CTaBKH BiJICOTKA 3a OYiKYBaHHUI CTPOK il hiHaHCOBOTO iHCTpyMeHTa. BogHouac,

© doug MCD3 107



b5.4.5

b5.4.6

b5.4.7

b5.4.8
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KOpOTIIMK TIepiofl 3aCTOCOBYETHCA B TOMY BHIIaJKy, KOJIM caMe€ 3 HHMM IIOB’sI3aHi KOMICIi,
crtaveHi abo ozeprKaHi IIaTexi, 3MiliCHEHH] BUTpAaTH Ha orepamniro abo po3paxoBaHi nmpemii
a6o muckoHTH. Came 11e BifOyBa€eThCs B TOMY pasi, KOJH 3MiHHA, 10 SIKOi IPUB'SI3aHO KOMICii,
ofepkaHi abo crulavueHi miaTexi, BUTpaTH Ha oOmepawlilo, npeMii abo ITUCKOHTH
MIEPEOI[IHIOETHCS 38 PUHKOBHUMHM CTaBKaMH JI0 3aBEPILICHHS OYiKYyBAHOTO CTPOKY IOTAIICHHS
(iHaHCOBOTO iHCTPYMEHTa. Y TakoMy pa3si BIANOBIAHUM IEPioloM aMOpTH3allii € Tepioa 10
HACTYIHOI JaTH TIepeoliHku. Hampukman, skimo npeMis abo JAMCKOHT 3a (DiHAHCOBHM
IHCTPYMEHTOM 3 IJIAaBAIOYOI0 CTABKOKO BIJICOTKA BiloOpajkae MPOIICHTH, 10 OYyJIM HapaxOBaHi
3a TakuM (HiHAHCOBUM IHCTPYMEHTOM 3 MOMEHTY OCTaHHBOI BUILIATH MPOLICHTIB, a00 3MiHU B
PUHKOBHX CTaBKax ITICNIS TEPEOLiHKM TIABalo4oi CTaBKU BiJCOTKA 3TiIHO 3 PUHKOBUMH
CTaBKaMH, TO BOHHM aMOPTH3YIOTbCS 10 HACTYIHOI JIaTH TEPEOIiHKH IJIaBAI0u0i CTABKU
BIJICOTKa 3TiJHO 3 PHMHKOBUMH CTaBKaMH. [IpUYMHOIO I[LOTO € Te, IO HpeMis a00 JUCKOHT
CTOCYIOThCS MEPI10Y JI0 HACTYITHOI IaTH MEPEOIIHKY CTABKU BIZICOTKA, TOMY III0 B 3a3HAYCHY
JaTty Ta 3MiHHA, JIO SIKOI TNPHB'SI3aHO MpeMiro abo AWCKOHT (TOOTO CTaBKa BiJCOTKA),
MPUBOJUTHCS Y BIAMOBIAHICTD 0 PUHKOBUX CTABOK. SIKIIO %, OJHAK, Mpemis abo JTUCKOHT
MOB'A3aHI 31 3MIHOIO KPEIUTHOTO CIpely IOHaJ IJIaBarouy CTaBKy, BHU3HAUYCHY JUIS
(iHaHCOBOTO IHCTPYMEHTY, a00 IHIIMX 3MIHHHX, SIKi HE MEePEOLIHIOIOTHCS 3 TPUBEICHHIM Y
BiJIIIOBITHICTH JIO PUHKOBHUX CTaBOK, TO BOHM aMOPTH3YIOThCSI IPOTSATOM OUYiKYBAHOTO CTPOKY
I (piIHAHCOBOT'O IHCTPYMEHTA.

VY Bumajky (iHaHCOBHX aKTHBIB 3 IIJIABalOYOI0 CTAaBKOIO Ta (iHAHCOBHX 3000B's3aHb 3
[IJIABAI0Y0I0 CTABKOK TEPIOJUYHE MEPEOL[IHIOBAHHS I'POIIOBUX IOTOKIB I BiIOOpasKeHHs
PYXY PHHKOBHX CTaBOK BIJICOTKa 3MiHIOE€ e()eKTHBHY CTaBKY BijicoTKa. SIKmo (iHaHCcOBMIA
AKTHB 3 IJIABAIOUOI0 CTaBKOIO a00 (iHaHCOBE 3000B'13aHHS 3 IIABAIOYOI0 CTABKOIO MIEPBICHO
BU3HAETHCA B CyMi, IO JOPIBHIOE MeOITOPCHKIA ab0 KpeaMTOpChbKiii 3a00proBaHOCTI 3a
OCHOBHOIO CYMOIO, TO IIEPCOIlIHIOBAaHHS MaWOyTHIX IPOICHTHUX BHIUIAT 3a3BUYAld HE
CITpaBJIsi€ 3HAYHOTO BILIUBY Ha 0ajJaHCOBY BapTICTh AaKTUBY UM 3000B'sI3aHHS.

ko cy0'ekT rocrmomaproBaHHS Ieperisigae CBOi OIIHKK BHILIAT a00 HaIXOmKeHb (3a
BUHATKOM Monaudikalliid, 3MiHCHEHUX 3TigHO 3 MyHKTOM 5.4.3 Ta 3MiHAMH B OIlIHKax
OUIKyBaHUX KPEIUTHHUX 30MTKIB), BIH KOPWUTYE BaJlOBy OallaHCOBY BapTICTh (hiHAHCOBOTO
aKTHBY a00 aMOPTHU30BaHy CO0IBapTICTh PiHAHCOBOTO 3000B's13aHHs (200 rpynu (iHaHCOBUX
IHCTpYMEHTIB) JJsl BimoOpakeHHs (aKTUYHHUX Ta MEPErfITHYyTUX OIIHIOBAHHWX JOTOBipHUX
rpomoBux MoToKiB. Cy0'eKT TOCIIOAapIOBaHHA MepeoOpaxoBye BaJOBY OalaHCOBY BapTiCTh
(hinaHcoBoro akTWBYy ab0 aMOpTH30BaHY co0iBapTicTh (piHAHCOBOTO 3000B'S3aHHS SIK
TEMEpilIHIO  BApPTICTh  OI[IHIOBAHMX MAaMOyTHIX JOTOBIpHMX TPOMIOBHX  MOTOKIB,
JMICKOHTOBAHMX 32 TIEPBICHOO €(hEeKTUBHOIO CTABKOIO BiJICOTKA 32 (DiHAHCOBUM 1HCTPYMEHTOM
(a0 3a BIZKOPHTOBAHOI Ha KPEOUTHUN pPH3UK e()EKTHBHOIO CTAaBKOIO BIICOTKA IS
npuabannx abo CTBOPEHHWX KPEAWTHO-3HEIIHEeHWX (IHAHCOBMX AaKTUBIB) abo, SAKIIO IIe
MIPUHHSTHO, 32 TEPErisHYTOI e()EeKTHBHOI CTABKOIO BiICOTKAa, PO3PaxOBAaHOK 3TiTHO 3
myHkToM 6.5.10. KopuryBanHs BU3HA€ThCS B IpUOYTKY ab0 30MTKY AK TOXiJ a00 BUTPATH.

VY nesxux BUMNankax (hiHAHCOBUU aKTHB BBA)KAE€THCSI KPEIUTHO-3HEI[IHEHNM TIPU IIEPBICHOMY
BH3HAHHI Yepe3 Te, O KPEAUTHUU PHU3UK € Ty)Ke BUCOKHM, a B pa3i KYMIBJI TaKWid aKTHB
npua0aBaeTbesl 31 3HAYHUM JTUCKOHTOM. CyO'€KT TOCHOIApIOBAHHS MOBHHEH BKIIOYHTH
MepBiCHI OYiKyBaHI KPEOWTHI 30MTKH B OIIHIOBAaHI TPOIMIOBI MOTOKH MiJ Yac PO3PaxXyHKY
BIIKOPUTOBAaHOI Ha KPEIUTHHWH pPHU3UK e()EeKTHBHOI CTaBKH BiJCOTKa 32 (hiHAHCOBUMH
aKTHBaMH, sIKi BB)XAIOTHCS il Yac IMEPBICHOrO BH3HAHHS NPHIO0AHMMHU a00 CTBOPEHUMH
KpPEIUTHO-3HEIIHeHNMH  (DIHAHCOBMMHM aKTHBaMHU. BopHowac, e He O03Hayae, IO
BiZIKOpHTOBaHa Ha KPEIUTHUH PU3UK epEKTHBHA CTaBKa BIJICOTKA Ma€ 3aCTOCOBYBATHCH JIHIIIE
gepes Te, M0 (iHAHCOBHI aKTHB Ma€ BUCOKUI KPEUTHHI PU3UK ITPU MTEPBICHOMY BU3HAHHI.

BuTtpaTtu Ha onepaduito

Butpatn Ha omepariio BKIIOYalOTh y cede IuIaTexi Ta KOMICii, cljlaueHi areHTam (y ToMmy
4yucai, HalMaHUM TIpaliBHUKaM, 10 BHKOHYIOTb (YHKLIl areHTiB i3 MNpOIaxy),

© doug MCD3



b5.4.9

Bb5.5.1

Bb5.5.2

Bb5.5.3

b5.5.4

MC®3 9

KOHCYyJbTaHTaM, OpokepaM i ausepam, 300pH OpraHiB peryitoBaHHS Ta (OHAOBHX Oipk, a
TaKOX MOJATKH Ta 300pH 3a omeparii 3 mepeaBanHs. BuTpati Ha onepaiito He BKIIOYAIOTh Y
cebe mpemii abo TUCKOHTH 3a 3a00pPrOBaHICTIO, BUTPATU Ha (iHaHCYBaHHS ab0 BHYTpIILHI
BUTpPATH Ha aIMiHICTpyBaHHS a00 yTPUMaHHSL

CnucaHHA

CrincaHHsl MOXKE CTOCYBATHCh (DIHAHCOBOTO aKTHBY B IJIOMY a00 JIMIIE SIKOICh HOT'O YacTKH.
Hanpukman, cy0'ekT TrocrmomapioBaHHs TUIaHye 3BEPHYTH CTSATHEHHsS Ha 3acTaBy 3a
(iHAaHCOBMM aKTHBOM 1 OYiKye TOBEpPHEHHS 3a HOro paxyHok He Oinbin Hix 30 BiICOTKIB
(diHaHCOBOTO aKkTHBY. SIKIIO Cy0'eKT rocrojaproBaHHS He Mae OOTPYHTOBAHHMX TEPCIEKTHB
CTSTHEHHS MOJANBIINX IPOIIOBUX IMOTOKIB Bijl IIbOr0 (DiHAHCOBOI'O aKTHUBY, BiH MAa€ CIUCATH
pemty 70 BiCOTKIB (hiHAHCOBOTO AKTUBY.

3MeHLEeHHA KopucHocTi (po3ain 5.5)

FpynoBa Ta iHQuBiAyanbHa OCHOBA OLiHKK

Jlnist nOCSITHEHHST METH, 1110 TTOJISITa€ Y BU3HAHHI OUiKYBaHHUX KPEUTHUX 30UTKIB 33 BECh CTPOK
Ji1 (pIHAHCOBOTO IHCTPYMEHTY IPOTSATOM CTPOKY JIii B pa3i 3HAYHOTO 3pOCTaHHS KPESUTHOT'O
PHU3UKY 3 MOMEHTY MEPBICHOIO BU3HAHHS, MOYKE BUSBUTHUCH HEOOX1THUM BHKOHAHHS OLIIHKH
3HAYHOTO 3POCTAHHS KPEIUTHOTO PU3KKY Ha TPYIIOBIH OCHOBI IIISXOM pO3Tisity iH(hopmailii,
0 BKa3ye Ha 3HAYHE 3pOCTAaHHS KPETUTHOTO PU3HKY, HATIPUKIIA, 32 TPYIIO0 200 MiArpyIo
(dinaHcoBuX IHCTpyMeHTIB. Lle poOuThcs is 3a0e3meueHHS JOCSATHEHHS CyO0'€KTOM
TOCIIOAApIOBAaHHS METH BU3HAHHS OYIKYBAaHMX KPEAUTHHX 30WTKIB 32 BeCh CTPOK mii 3a
HasIBHOCTI BWIIQJIKIB 3HAYHOTO 3POCTAaHHS KPEAWTHOTO PHU3HMKY, HABITH SKIIO JOKa3iB
HACTUTLKHM 3HAYHOTO 3POCTAHHS KPETUTHOIO PU3UKY Ha PIBHI OKPEMHX IHCTPYMEHTIB Hapasi
e HEMae.

3a3Bu4ail OUiKYETHCS, IO OTIKYBaHI KPSAUTHI 30UTKH 32 BECh CTPOK [ii MaroTh OYTH BU3HAHI
JI0 TOTO, SIK (DiHAHCOBHUU {HCTPYMEHT CTaHEe MPOCTPOUEeHUH. SIK MpaBMIIO, KPEAUTHUN PU3HK
3HAYHO 3pPOCTA€E IIEe N0 TOro, SK (hiHAHCOBWUH IHCTPYMEHT CTaHE MPOCTpOYeHHM abo Oyme
MTOMIYCHO iHIIN YMHHHUKH 3aTPUMKH IUIATESXKIB, IO € CHeMUu(IYHAMH IS TTO3WYaTbHHKA,
(manpukian, 3maiiicHeHHs wmoauikarii abo pecTpykrypusamii). OTke, 3a HasBHOCTI
OOTpYHTOBAaHO HEOOXiMHOI Ta MiATBEPIKYBaHOI 1H(OPMAIIi], IO € OUTBIIT MPOrHO3HOI, HIXK
HasiBHA iH(OpMaIIis mpo IPOCTPOUCHHSI, IO OTpUMaHa 0e3 3AICHEHHS HaaMIpHUX BUTPAT a00
JMOKIaJaHHS HAAMIPHUX 3YCHJIb, IS OIIHIOBAHHA 3MiH y KPEAUTHOMY PH3HKY CIIJ
BUKOPUCTOBYBATH caMe 1i.

Bognodac, 3amexHo Big xapakTepy (iHAHCOBHX IHCTPYMEHTIB Ta iHQopmamii momo
KPEAUTHOTO PHU3WKY, HASBHOI IIONO OKPEeMHUX Trpyln (iHAHCOBHX IHCTPYMEHTIB, CyO'€KT
TOCIIOJJAPIOBAHHS MOXKE BUSBHTHCH HECIIPOMOXKHMM BHSIBHTH 3HA4YHI 3MIHU B KPEIUTHOMY
pU3HKY 3a OKpeMHMH (DiHAHCOBUMHM IHCTpyMEHTAaMH JO TOrO, SK 33 HUMH BHHHKHE
npocTpodeHHs. Lle Moke cTaTHCh Y BUMAIKy TakuxX (iHAHCOBUX IHCTPYMEHTIB, SIK PO3piOHI
MTO3UKH, 33 SKUMH, SK MPABUIIO, IHPOPMAIS PO KPEIUTHUHA PU3NK Maibke a00 30BCIM HE
OHOBITIOETHCS i1 HE KOHTPOJIIOETHCS HA PIBHI OKPEMOr'0 IHCTPYMEHTA, JIOKU KIIIEHT HE TOpYIITy€e
YMOB KOHTpPAakTy. SIKIIO 3MiHM B KpPEJUTHOMY pH3HMKY 3a OKpeMUMH (hiHaHCOBUMH
IHCTpyMEeHTaMu He Oyze BPaxoBaHO IO TOrO, SK BHHUKHE IPOCTPOYEHHS, TO pPe3epB Iij
30uTKH, c(opMOBaHMIA IMIIE HA OCHOBI KpeQWTHOI iH(opmamii Ha piBHI OKPEMOro
(hinaHCOBOTO IHCTpYMeHTa (Ha IHAWBiMyalbHIA OCHOBIi), HE OyAe JOCTOBIpHO BimoOpakatu
3MIHH B KPEIUTHOMY PU3UKY 3 MOMEHTY NEpBICHOI'O BU3HAHHSI.

3a peskux oOCTaBMH CyO0'€eKT TrocnoAaploBaHHs HE Mae OOIPYHTOBaHO HeoOXimHoi Ta
MiATBEpLKYBaHOT iHpOpMalii, ofep:kaHoi 0e3 HaAMIpHUX BUTpPAT ab0 3yCHIIb 3 METOIO OLIIHKU
OYiKyBaHUX KpPEIUTHUX 30MTKIB 3a BeCch CTPOK Jii Ha IHOWBiZyaJbHIH OCHOBi. Y TakoMmy
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BUIIAJIKy OYiKyBaHI KpeJUTHI 30MTKH 32 BECh CTPOK Aii BU3HAIOTHCS Ha TPYMOBiil OCHOBI 3
ypaxyBaHHSIM YCEOCSIKHOI iH(opMalii Mpo KpeAUTHUH PU3HK. Y ceocshkHa iHPOpMAIis mpo
KpEIUTHUN PU3MK MMOBHHHA BKJIIOUATH B ceOe He yuiie iH(opMalito Mpo NpOoCTPOUYSHHS, aje
i ycio JOpeyHy KpeauTHy iH¢OpMalilo, BKIIOYAIOYM TMPOTHO3HY MAaKPOEKOHOMIYHY
iH(pOpMaIito, MpU3HAYCHY Ul BU3HAYCHHS MPUOIM3HOTO PE3yNIbTaTy BU3HAHHS OYiKyBaHHUX
KpEIUTHUX 30UTKIB 32 BECh CTPOK Aii 3 MOMEHTY HEepBICHOTO BH3HAHHS HAa 1HIUBITyaIbHIN
OCHOBI.

Jnst BUSIBIICHHST 3HAYHOTO 3pPOCTaHHS KPEAUTHOI'O PU3UKY Ta BU3HAHHS PE3EpBY IMifl 30MTKH
HA TPYIOBiA OCHOBI Cy0'€KT MOX€E YTBOPIOBATH IpyNH (HiHAHCOBUX IHCTPYMEHTIB Ha OCHOBI
CIUIPHUX XapaKTEPUCTHK KPEJUTHOI'O PU3UKY 3 METOIO CHpPHUSHHS MPOBEICHHIO aHANTi3Yy,
MOKIIMKAaHOTO YMOXKITUBUTH CBOE€YACHE BHSIBIICHHS 3HAYHOTO 3POCTaHHS KPEIUTHOTO PU3HUKY.
Cy0'exT rocIioapioBaHHs HE TIOBUHEH 3aBYaIbOBYBATH 1110 iH()OPMAITiIO IUISIXOM 00'€THAHHS
B Tpyn# (iHAHCOBUX IHCTPYMEHTIB i3 PI3HUMH XapaKTEpHUCTUKAMHU PH3UKY. [Ipukinamamu
CIUTPHUX XapaKTEPUCTUK KPEJUTHOIO PU3HKY €, alie HEe BUKITIOYHO:

(a) THUI IHCTPYMEHTA;

(©) PEUTHUHTH KPEIUTHOTO PU3HKY;

(B) BU/JI 3aCTABY;

(r) JiaTa TepBiCHOr0 BU3HAHHS,

(™) 3QJIMIIOK CTPOKY A0 TIOTaIlleHHS;

(m) ranay3b;

(e) MicCIIepO3TaIllyBaHHs TIO3MYaIbHUKA; & TAKOX

(e) CHIBBIJHOIIICHHS BapTOCTI 3aCTaBU J0 BapTOCTI (pIHAHCOBOrO aKTUBY, SKIIO BOHO

BILUIMBAE HAa MMOBIPHICTh HacTaHHA AehoATy (HampukiIaa, Oe3perpecHi MO3MKH B
JESIKUX FOPUCAUKINAX a00 BIIHOLICHHS CYMHM IMO3UKHU JI0 BAPTOCTI aKTHUBY).

ITyakr 5.5.4 Bumarae, mo0 OYiKyBaHI KPEIUTHI 30MTKHA 32 BECh CTPOK Jii BU3HABAIHNCH 32
BCciMa (pIHAHCOBUMH IHCTPpYMEHTaMH, 3a SKUMH BiIOyJIOCS 3HAYHE 3POCTAHHS KPEAUTHOTO
pU3UKY 3 MOMEHTY IepBiCHOro BU3HaHHA. g Toro, mo0 mocArTH Iie€i MeTh B pasi
HECTIPOMOXKHOCTI Cy0'€KTa TocrogapioBanHs 00'efHaTH (DiHAHCOB1 IHCTPYMEHTH B TPYIH, IS
SIKHX, SIK BB2XKAETHCS, KPSJUTHUI PU3HK 3a3HAB 3HAYHOTO 3POCTAHHS 3 MOMEHTY MEPBiCHOT'O
BH3HAHHS, HA OCHOBI CIIUTBHUX XapaKTEPUCTHK KPEAUTHOT'O PU3UKY, CY0'€KT rOCTIOAapIOBaHHS
Ma€ BU3HATH OYiKyBaHI KPEJUTHI 30MTKH 32 BECh CTPOK Jii 00 YaCTKHU (PiHAHCOBHUX aKTHBIB,
3a SKOI, SIK BBaXKAETHCS, KPCAMTHUI PHU3MK 3a3HAB 3HAYHOTO 3POCTAHHS. ATperyBaHHS
(hiHaHCOBHMX IHCTPYMEHTIB ISl OMIHIOBaHHS HAsBHOCTI 3MiH Yy KpPEOUTHOMY PH3WKY Ha
TPYIOBiH OCHOBI 3 YaCOM MOJKE 3MIHIOBATHCH y PE3yNIbTaTi HaIXOMKEHHS HOBOI iH(opMartii
mpo Trpymu (QiHAHCOBUX IHCTpYMEHTIB abo mpo okpemi (iHAMBimyansHi) ¢iHAHCOBI
THCTpYMEHTH.

CTpOKM BM3HAHHA OYiKyBaHUX KpeAUTHUX 30UTKIB 3a BeCb CTPOK Ail

Ominka HeOOXigHOCTI BH3HAHHS OYIKYBaHUX KPEOIUTHUX 30WUTKIB 3a BECh CTPOK [ii
MPOBOJUTHLCS HA OCHOBI 3HAYHOTO 3POCTAHHS WMOBIPHOCTI 200 PU3HKY HACTaHHS Je(ONTy 3
MOMEHTY TIepPBICHOTO BU3HAHHS (HE3aJIEXKHO BiJ] TOTO, YW 3AIHCHIOBABCS TeEpErisiy IiHU
(hiHAHCOBOTO IHCTPYMEHTA JJIsl BpaxXyBaHHS 3pOCTaHHS KPSTUTHOTO PU3HKY), @ HE Ha OCHOBI
JIOKa3iB Mpo Te, 10 (HIHAHCOBUI aKTUB € KPEAUTHO-3HEI[IHEHNM CTaHOM Ha 3BiTHY JaTy, abo
BijoMocTel mpo (akT HacTaHHs aedonty. SIK MpaBWiio, 3HAYHE 3POCTAHHS KPEIAUTHOTO
PHU3HKY Ma€ Miclie 11e J0 TOro, SK (JiHaHCOBWI aKTHUB CTaHE KPEeIUTHO-3HEI[IHEHUM, abo 10
(hakTuHOTO HAacTaHHS AeONTY.

VY Bunanky 3000B'13aHb i3 KpEAUTYBAHHS CY0'€KT rOCIIOIapPIOBAHHS PO3TIISIIAE 3MIHU B PUHKY
HacTaHHS Ae(OATy 3a MO3UKOI0, SIKOI CTOCYETHCS 3000B'sI3aHHS 3 KPEAUTYBaHHS. Y BUNAAKY
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JoroBopi (hiHaHCOBOI rapaHTii Cy0'€KT rOCIOAAPIOBAHHS PO3TJIISIIAE 3MIHU B pUBHKY HACTAHHS
nedonTy 3a3HaueHOro OOp>KHHUKA 3a JOTOBOPOM.

3HAYNMICTh 3MiH Y KPEAUTHOMY PH3HKY 3 MOMEHTY IEPBICHOTO BH3HAHHS 3aJISKUTH Bil
PHU3UKY HaCTaHHS AeONTY NP MEPBICHOMY BU3HAHHI. TakuM 4MHOM, 3MiHa (B a0COMOTHOMY
BUpa)XCHHI) B pHU3UKY HacTaHHs nedonty Oynme Oinbll 3HaYyHOWO IS  (HiHAHCOBOTO
IHCTpyMEHTa 3 HIKYUM IIEPBICHUM PH3HKOM Je]oNTy B TOpPIBHAHHI 3 (PiHAHCOBUM
THCTPYMEHTOM 13 BUIIMM MIEPBICHIUM PH3UKOM HACTaHHS JiedonTy.

Pusuk Hactanug nedonty 3a (piHAHCOBUMH iHCTPYMEHTaMH, SIKi MalOTh 3iCTaBHUI piBEHBb
KPEIUTHOTO PHU3UKY, € TUM BHIIUM, YAM JOBIIMM € OYIKyBaHHWH CTPOK Mii iHCTpYMEHTa;
HaTpUKIIaJ, PU3UK HACTaHHs AedoNTy 3a oOuiramiero 3 peHTHHroM AAA i3 ouikyBaHHM
cTpokoM fii B 10 pokiB € BUIIMM, HDK 3a O0Jiraimieto 3 peUTuHrom AAA i3 O4YiKyBaHUM
CTPOKOM i B IT'ATH POKIB.

Uepes 3B'S130K, HASIBHUI MK OUiKyBaHUM CTPOKOM Jii Ta pU3MKOM HAcTaHH JIeQoNTy, 3MiHH
B KPEIUTHOMY PH3MKY HE MOXXHA OLIHIOBATH MPOCTO HUISXOM MOPIBHSHHS a0CONIOTHHX
3Ha4YeHb PHU3HMKY HacTaHHA JedonTy 3 MIMHOM yacy. Hampukian, sIKIIO pU3WK HAaCTaHHS
nedonty 3a ¢iHaHCOBUM IHCTPYMEHTOM i3 OUiKyBaHHM CTpOoKoM aii B 10 pokiB mpu
MEpBICHOMY BU3HAHHI € IICHTUYHUM PU3UKOBI HACTaHHS JieoNTy 32 THM caMUM (iHAHCOBUM
THCTPYMEHTOM, SIKIIIO OYiKYBaHHM CTPOK Jii B HACTYITHOMY I1€PioJii CTAHOBHUTHUME JIHIIE I'SITh
POKIB, TO 111 0OCTaBHHA MOYKE BKa3yBaTH Ha 3pOCTaHHS KpeJUTHOr0 pu3nKy. Lle BinOyBaeThes
TOMY, IO PU3HUK HACTAHHS Je(ONTY MPOTATOM OUiKYBAHOTO CTPOKY JIii 3a3BUYall 3HUKYETHCS
3 TUTMHOM 4acy, KO KPEJAUTHHH PU3HK 3QTUIIAETHCS HE3MIHHUM, a PIHAHCOBHUI IHCTPYMEHT
HAOJIKAETHCS JIO ToraieHHs. BojHouac, y Bunaaky QiHaHCOBHUX IHCTPYMEHTIB, 3a SIKHMU
3HaYHI TUIATDKHI 3000B'SI3aHHS BUHHUKAIOTH OJNM3BKO JI0 HACTaHHS TEPMIHY TIOTAIleHHS
(hiHaHCOBOTO IHCTPYMEHTA, PU3HUK HACTAaHHA NedONTY 3 TUIMHOM Yacy MOXE i HEe 3HU3UTHCH.
Y TakoMy BHUIAIKy CYO'€KT TOCTIOJAPIOBAHHS Ma€ TaKOXK PO3TIITHYTH 1HIII SKiCHI YMHHUKH,
II0 BKQXYTh Ha T€, UM 3a3HAB KPEAUTHUH PU3HUK 3HAYHOI'O 3pDOCTAHHS 3 MOMEHTY MEpPBICHOTO
BU3HAHHSL.

Cy0'ekT TOCTIOTapIOBaHHS Ma€ IMPaBO 3aCTOCOBYBATH Pi3HI MITXOIM IO BUKOHAHHS OIIIHKH
TOTO, YW 3a3HAB KPEIUTHHH PU3HK 3a (HIHAHCOBMM IHCTPYMEHTOM 3HAYHOTO 3POCTAHHS 3
MOMEHTY TepBICHOTO BHU3HAHHS, a00 s OLIHIOBAHHA OYIKYBaHHX KPEOUTHHX 30UTKIB.
Cy0'exT TOoCnogaproBaHHs Ma€ MPAaBO 3aCTOCOBYBATH Pi3HI MiAXOMM A0 Pi3HUX (DiHAHCOBHX
iHcTpymenTiB. [liaxin, sIkuit He BpaxoBye HMOBIPHICT Ae(ONTY B IBHOMY BHUTJIISAI SK BXiAHI
TaHi (HaImpuKIIaz, Miaxix Ha OCHOBI KoedimieHTa 30UTKOBOCTI KPEIUTIB), MOXKE BiIITOBIIATH
BuMoraMm 1poro CTaHIapTy, SKIO0 CyO'€KT TOCIOIApIOBAaHHS CIIPOMOXXHHUH BIIOKPEMHUTH
3MIHH B PH3WKY HacTaHHS AepONTY BiJg 3MiH B IHIINX YHHHUKAX OYIKYBaHUX KPETUTHHUX
30MTKIB Ha 3pa30K 3acTaBH, Ta BPaxOBYE€ HABEACHI HIDKYE YMHHHUKHU IIiJ] YaC BUKOHAHHS
OIIHKH:

(a) 3MiHY B pU3HKY HacTaHHS Ae(ONTy 3 MOMEHTY IEpPBICHOTO BU3HAHHS;
(©) OYiKyBaHHUI CTPOK Jii (JiHAHCOBOTO IHCTPYMEHTA; a TAKOXK
(B) OOTpYHTOBAaHO HEOOXigHY Ta MiATBEpIKYBaHY iH(OpMaIlito, 3AaTHY BIUIMHYTH Ha

KPEAUTHUN PU3WK, M0 MOXKe OyTH onepkaHa 0e3 HaJMIpHHX BUTpaT abo 3YCHITh
CTQHOM Ha 3BITHY JIaTy.

VY Meronax, 10 BUKOPUCTOBYIOTHCS AJISL 3'ACYBaHHS TOrO, UM 3a3HAaB KPEAUTHHH PH3UK 32
(iHAaHCOBMM IHCTPYMEHTOM 3HAYHOI'O 3POCTaHHS 3 MOMEHTY IEPBICHOTO BH3HAHHS, MalOTh
YpaxoBYBaTHCh XapaKTePUCTUKH (iHAHCOBOTO iHCTpyMeHTa (abo Tpymu (iHaHCOBUX
IHCTPYMEHTIB), @ TAaKOXX iICTOPUYHI 3aKOHOMIPHOCTI J1e()ONTIB 3a 3iCTaBHUMH (hiHAHCOBUMHU
iHCTpymMeHTamMHu. Hes3Baxkaroun Ha BuUMOry myHKTY 5.5.9, y Bumaaky ¢inancoBux
IHCTPYMEHTIB, Y IKHX 3aKOHOMIPHOCTI 1e)OJITiB HE CKOHLIEHTPOBAHI B IIEBHiI TOUIli IPOTATOM
OYiKyBaHOIO CTPOKY Aii (piHAHCOBOTO IHCTPYMEHTA, 3MiHHM B PU3MKY HAcCTaHHs AeonTy
MPOTATOM HACTYNMHHUX 12 MicsALiB MOXYTbh PO3IJIAATUCH SIK OOTPYHTOBaHE HAOIMKEHHS JI0
MOKA3HMKIB 3MiH Y PH3UKY HacTaHHS Ae(OJITY 32 BECh CTPOK [Iii. Y Takux BUMAIKaxX Cy0'€KT
rOCIIOIaPIOBAHHS Ma€ IIPaBO BUKOPUCTOBYBATH 3MiHHM B PU3HKY HACTAHHS Ae(OITY IPOTSITOM
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HaCTyITHUX 12 MiCHHiB JJIsL 3'ﬂCYBaHH$I TOro, 4n Biﬂ6yJ'IOC$I 3HA4YHC 3POCTaHHSA KPEAUTHOI'O
PU3BUKY 3 MOMCHTY HepBiCHOl"O BU3HAHH, SAKIIO oOcTaBHHH HE BKa3yrOTb Ha HCO6XiI[HiCTI)
OHiHIOBaHHH [bOr'0 MOKa3HHKa 3a BECh CTPOK )111

Bopnowac, mist neskux (piHaHCOBUX IHCTpYMEHTIB a0 3a JesiKMX 0OCTaBUH BUKOPHCTaHHS
3MiH y PH3HMKY HacTaHHs Je(ONTy NpOTArOM HAacTymHHX 12 MicsAmiB A 3'siCyBaHHSA
HEOOX1THOCTI BU3HAHHS BIIMOBIIHUX OYIKYBAaHUX KPSIUTHUX 30MTKIB 3a BECh CTPOK JIiT MOXKE
BUSIBUTHCh HENPUHHATHUM. Hanpukian, 3MiHa B pH3MKY HacTaHHS Ae(OiTy MpPOTAroM
HACTYMHHUX 12 MiCAIIB MOKE BHSIBUTUCH OCHOBOIO, HEMTPHUIATHOIO JUIsl BU3HAYEHHS TOTO, YU
BiIOyJ10Cs 3pOCTaHHSA KPEAUTHOTO PU3HUKY 32 IHCTPYMEHTOM 31 CTPOKOM TOTameHHs monas 12
MICSIIIB, SIKIIO:

(a) (hiHAaHCOBMI ITHCTPYMEHT YCTAHOBJIIOE 3HAYHI IUIATDKHI 3000B'SI3aHHS JIMIIE B
HACTYITHHUX TIepioJiaX 3a MeKaMK HalOImxKIux 12 MicsIIiB;

(0) BiIOYBAIOTHCS 3MIHM BIAMOBIJHUX MaKPOCKOHOMIYHHUX YHMHHUKAX a00 IHIIHUX
YUHHUKAX, [TOB'I3aHUX 13 KPETUTOM, SIKi HE BilOOpaKalOThCsl B HAJISKHUH COCiO y
pU3UKY HacTaHHS JeONTY MPOTATOM HACTYMHUX 12 MicsiiB; abo

(B) 3MiHU B KPEAWTHUX YMHHUKAX BIUIMBAIOTh HAa KPEJUTHUH PU3WK 32 (HiHAHCOBUM
iHcTpyMeHTOM (ab0 iX BIUIMB CTa€ YiTKINIMM) B MOJANBIIOMY JIMIIE TICIS
3aBEpIIEHHS HACTYIMHUX 12 MICSIIIB.

BusHauyeHHs1 cy6'eKTOM rocnoaaproBaHHA, Y1 3a3HaB KpeAUTHUN PU3UK
3HaYHOro 3pOCTaHHA 3 MOMEHTY NepBiCHOro BU3HaHHSA

IIpu BU3HAYEHHI HEOOX1MHOCTI BU3HAHHS OYiKyBaHUX KPCAUTHHX 30MTKIB 32 BECh CTPOK il
cy0'eKT TOCHOmApIOBaHHS pO3TAgac OOIPYHTOBAHO HEOOXIAHY Ta IMiATBEPKYBaHY
iH(dOopMarIiro, o Moxe OyTH ofepkaHa 0e3 HaAMIPHUX BUTPAT a00 3yCHIIb, 1 MOXKE BILTUBATH
Ha KPEAMTHUH PU3MK 3a (PIHAHCOBUM IHCTPYMEHTOM 3TifHO 3 myHKTOM 5.5.17(B). CyO'exT
roCIIofapiOBaHHs HE 3000B'I3aHUI TMPOBOIUTH PETEIHHOTO IMONMIyKy iH(opMmarii, mob
3'ACyBaTH, YW 3a3HaB KPEAWTHUN pU3MK 3HAYHOTO 3POCTaHHS 3 MOMEHTY IEpBiCHOTO
BH3HAHHS.

AHaN3 KpPeOgUTHOTO PHU3UKY € 0araTo()akKTOpHUM 1 KOMIUIEKCHHM aHAaJi30M: JOPEYHICTh
ypaxyBaHHS II€BHOIO UYMHHHMKA Ta HOro Bara B IMOPIBHSHHI 3 IHIIMMH YHHHUKaMU
3aNeKaTUMyTh BiA THUILy TPOAYKTY, XapaKTepUCTHK (IHAHCOBUX IHCTPYMEHTIB 1
MMO3NYAIIFHIKA, a TaKOXK Bif reorpadidaoro periony. Cy0'eKT TOCIIOAapIOBaHHS PO3TIISIAE
OOTpYHTOBaHO HEOOXiJHY Ta MiATBEpIKyBaHy iH(pOpMAIlifo, IO MOXKe OyTH onepxkaHa 0e3
HaaMIpHUX BUTpAT abo 3yCuJb, 1 € JOPEYHOIO Il KOHKPETHOro (hiHAaHCOBOTO IHCTPYMEHTA,
0 OIIHIOEThCA. BomHOUAC, Neski YMHHUKH a00 ITOKAa3HUKH HEMOXKJIMBO BH3HAYUTH Ha PiBHI
OKpeMoro (iHaHCOBOT'O IHCTPYMEHTa. Y TaKOMY BHUMAJKY TaKi YAHHUKA 200 MOKa3HUKH CITif
OLIIHIOBATH IS BIATIOBITHUX MOPT(heENiB, rpym mopTdeniB a0o yacTok mopTdeniB (hiHaHCOBHX
THCTpYMEHTIB IS 3'ACyBaHHS TOTO, UM OyJI0 BUKOHAHO BUMOTY ITYHKTY 5.5.3 110710 BU3HAHHA
OYiKyBaHUX KPEIUTHUX 30MTKIB 32 BECh CTPOK Iii.

Hwmxde momaHo HEBUYEPITHHUHA TIEPEITiK BiJOMOCTEN, 110 MOXKYTh BUSBUTHUCH JOPEYHUMH IS
OLIIHIOBAHHS 3MiH Y KPEIUTHOMY PU3HKY:

(a) 3HAYHI 3MIHM Yy BHYTPIIIHIX I[IHOBUX ITOKa3HWKaX KPEIUTHOTO PU3UKY BHACIIIOK
3MIHH KPEIUTHOI'0 PU3MKY 32 4Yac, [0 MUHYB, BKIIOYAIOUH, ajie HE OOMEKYIOUHCH,
KPEAUTHUH Crpe, SKuid 0yio O YCTaHOBJIEHO B pa3i CTBOpeHHs abo BUAadi IEBHOTO
HOBOTO (piHAHCOBOT'O iHCTpYMEHTa a00 aHANOTiYHOro (piHAaHCOBOTO IHCTPYMEHTa 3
TaKMMHU CAMHMH YMOBAaMH Ta THM CaMHM KOHTPAareHTOM CTaHOM Ha 3BITHY JaTy;

(©) iHII 3MiHHM Y cTaBKax ab0 yMOBax HasiBHOrO (piHaHCOBOI'O IHCTPYMEHTA, SIKi 3HAYHO
BifpizHsuics O, AKOM 1ell iHCTpyMEeHT OyB HOBOCTBOpPEHHMM a00 HOBOBHAAHUM
CTaHOM Ha 3BiTHY JaTy (HampuKiaJ, YCTAaHOBJECHHS CYBOPIIIMX YMOB, 30UIbIICHHS
HeoOXiHOT BapTOCTi 3aCTaBH a00 rapaHTii, UM MOKPUTTA OLIBIIOT YACTKU J0XO00M)

© doug MCD3



(8)

(™)

1)

(m)

(e)

(©)

()

®)

MC®3 9

y 3B'I3Ky 31 3MiHaAMH B KPEOUTHOMY PHU3WKY 3a (PIHAHCOBHM IHCTPYMEHTOM i3
MOMEHTY ME€PBICHOTO BU3HAHHSI;

3Ha4yHl 3MiHM B 30BHIIIHIX PHHKOBHX IIOKa3HMKaX KPEOUTHOTO PH3UKY 32
KOHKpETHUM (iHAHCOBUM IHCTpyMEHTOM abo 3a mMOAiOHUMHU (iHAHCOBUMHU
IHCTpYMEHTaMH 3 TaKHM CaMHM OYiKyBaHWUM CTPOKOM nii. Jlo 3MiH y pHHKOBHUX
MOKa3HUKaX KPEAWTHOTO PU3HMKY HAJISKATh, ajleé HE OOMEXKYIOThCS HHMH, 3MiHU B
TaKUX NOKA3HUKAX:

(1) KPEIUTHOMY CIPEi;
(i) [iHaX KPEAUTHHUX Ie(ONTHUX CBOIIIB AJIS MO3HYAILHHKA;
(iii) TPUBAJOCTI Yacy, MPOTSITOM SIKOTO CIpPaBeIiMBa BapTiCTh (HiHAHCOBOTO

akTUBy Oyia MEHIIOI, HDK WOro amopTH3oBaHa coOiBapTicTh; abo
BEIIMYMHU Pi3HII MK HUMH, Ta

(iv) iHII01 pUHKOBOT iH(OpPMAIIil 010 MO3UYATbHIKA Ha KINTAJT 3MiH Y I[iHaX
OOproBux  IHCTPYMEHTIB Ta  IHCTPYMEHTIB  BIIACHOTO  KaIliTaiy
HI03UYAJIbHHUKA;

(aktuuHa a0o OuiKyBaHa 3HAaYHA 3MiHa B 30BHIIIHEOMY KPEIUTHOMY PEHTHHTY
(hiHaHCOBOTO IHCTPYMEHTA;

(daktuuHe abo OYiKyBaHE 3HIDKEHHS BHYTPINIHBOTO KPEIUTHOTO PEUTUHTY
Mo3HYaIbHIKA a00 3HWKEHHs 0aly 3a pe3ylbTaTaMH IMOBEIIHKOBOTO «CKOPHHTY)
(banpHOi OIIHKK), IO BHKOPHUCTOBYETHCS JUIS BHYTPINIHHOTO OI[IHIOBAHHS
KPEIUTHOTO PU3HKY. BHYTpIlIHI KpeUTHI PEUTHHTH Ta BHYTPIIIHII MOBEi HKOBHIA
CKOPHHT € OLIBII JOCTOBIPHUMH, SIKIIO X 3ICTABJICHO 13 30BHIIIHIMU pEHTHHraMHu a00
MIKPITIICHO TOCIiHKEHHSIM Ae(ONTiB;

HasiBHI a00 MMPOrHO30BaHI HECIPUATIMBI 3MIHH B yMOBax Oi3Hecy, iHAHCOBUX abo
€KOHOMIYHMX yMOBax, KOTpi, SK OYIKYETHCS, MPU3BEAYTh JO 3HAYHUX 3MIH Y
3aTHOCTI IMO3WYaJbHAKA BUKOHYBATH CBOi OOpProBi 3000B's3aHHS HA KIITAJIT
(akTHuHOrO a00 OYIKYBAaHOTO 3POCTAHHS CTAaBOK BIACOTKAa 4 (DaKTUYHOrO ado
OYIKyBaHOT'O 3HAYHOTO 3pOCTAHHSI PiBHIB 0e3p00iITTS;

(hakTruHi a00 OUiKyBaHI 3HAYHI 3MIHH B pe3yiIbTaTaX AiSIBHOCTI Mo3ndanbHuKa. Jlo
MIPUKITAIiB MOXKHA BigHecTH (akTHyHEe abo OdiKyBaHE 3MEHIIEHHS OXOJiB abo
MapxKi, 3pOCTaHHS ONEpaIiiHUX PH3UKIB, MeIIIUT OO0IrOBHUX KOIITIB, 3HIMKCHHS
SIKOCTI aKTWBIB, 3pOCTaHHS TIOKAa3HWKIB JIEBepHKY B OamaHci, mpobiemu 3
JIKBITHICTIO Ta ¥ cdepi yIpaBIiIiHHS, 3MiHU B 00Cs31 MIsITBHOCTI a00 opraHizamiiHii
CTPYKTYpi (Ha KIITaNT IPUMTUHEHHS TOCTIONAPCHKOI NISITFHOCTI B IEBHOMY CEI'MEHT1),
o0 3HAYHO 3MIHIOIOTH 3JaTHICTh MO3WYANFHUKA BHKOHYBAaTH CBOi OOprosi
3000B's13aHHS,

3HAYHE 3POCTAaHHS KPETUTHOTO PU3HKY 32 IHIIMMHU (iHAHCOBUMH IHCTPYMEHTaMU
TOT'O CaMOTr'0 TTO3MYaJIbHHUKA;

(hakTruHa 200 OUiKyBaHAa 3HAYHA HECHPUATINBA 3MiHA B YMOBaX PEryJIOBaHH,
€KOHOMIYHOMY a00 TEXHOIJIOTIYHOMY CEPEIOBHII [isTPHOCTI MO3MYaIbHHUKA, II0
3HAYHO 3MIHIO€ 3aTHICTh MO3MYaIbHIKA BUKOHYBATH CBOi OOproBi 3000B'13aHHS, HA
KIITAJIT ITa{iHHS MTOTUTY Ha MPOAYKITit0 MO3WYaIbHUKA Yepe3 3MiHU B TEXHOJIOT 1UHIH
cepi;

3HAYHI 3MIHH Y BapTOCTI 3aCTaBH, SIKOIO 3a0e3ledeHo 3000B's3aHHs, a00 B SIKOCTI
rapaHTiii Tperix cTopiH abo 3aco0iB MOKpalleHHS KpPEAWTHOI SIKOCTi, KOTpi, 5K
OYIKYETBCS, OCNAONATH E€KOHOMIYHI CTHUMYJH ISl 3IIHCHEHHS TO3WYaIbHUKOM
[UTAHOBHUX JIOTOBIPHUX IUIATEXIiB a00 CHpaBisATh iHIIMKA BIJIMB HA HMOBIPHICTDH
HacTaHHs gAedonty. Hampuxnmaza, Koo BapTiCTh 3acTaBU 3HMXKYETHCS 4Yepes
3HIKEHHS LiH Ha OyIMHKH, NO3WYAJBbHUKH B JIESIKMX IOPUCAMKLISX MArOTh OibIe
CTUMYJIIB, L0 CIIOHYKAIOTh iX 70 1e(oATy 3a CBOIMHU IMOTEYHUMH TO3UKAMU;
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(m) 3HaYyHa 3MiHa SIKOCT1 rapaHTii, HaJaHOi akuioHepoM (abo O6aTbkamu (i3u4HOI 0OCOON),
SIKIO aKmioHep (a6o 6aThbKM) MAarOTh CTUMYJ 1 (PiHAHCOBY CHPOMOKHICTH 3al00IrTH
nedonTy HUIsIXOM BIMBaHHS KarliTary a00 rpOLIOBUX KOIUTIB;

1 3Ha4YHI 3MIHM Ha KIITAJIT 3HIKEHHS pO3Mipy (iHAaHCOBOI MIITPUMKH 3 OOKY
MaTEPUHCHKOr0 Cy0'eKTa rocmojaproBaHHs a0o iHmIOI adimiiioBaHOi 0co0H, YU
(akTHuHa a00 OYiKyBaHa 3HAaYyHa 3MiHAa SKOCTI 3ac0o0y MOKpAIIEHHS KPETUTHOI
SIKOCTI, KOTpa, K OYIKYEThCS, OCIaOWUTh C€KOHOMIYHI CTHMYJU JUIsl 3iHCHEHHS
MO3WYabHUKOM TJIAHOBHX JOTOBIPHHX IJIATEXKIB. 3aX0AM MOKpAIIEHHs KPEeIUTHOT
SIKOCTI 200 MiATPUMKU BKJIIOYAIOTh Y ce0e BpaxyBaHHS ()iHAHCOBOIO CTaHy TapaHTa
Ta/ab0 4acTOK, EMITOBaHUX Yy paMKax MPOLEAYp CeK'IOpUTH3ALlil, Ta 3'ICyBaHHS TOTO,
4y cyOOpIMHOBAHI YaCTKH, SIK OYIKYETHCS, BUSBISATHCS CIIPOMOKHUMH TOTJIMHYTH
OYiKyBaHI KpeIWTHI 30WTKU (HANpUKIaj], 3a TO3WKaAMH, IO JIeKaTh B OCHOBI
3a0e3MeueHHs);

)] OYiKyBaHI 3MiHM B JOKyMEHTAllil TMO3WKH, BKJIIOYAIOUM OYIKyBaHE MOPYIICHHS
JIOTOBOPY, IO MPU3BOIUTH JIO BIJIMOBHU BiJ 3aCTOCYBaHHS MOr0 yMOB (KOBCHAHTIB)
abo BHECEHHS 3MIH JI0 HHX, YCTaHOBJICHHS KaHIKYJ JUIi CIUTaTH IPOIICHTIB,
CTyITIHYACTE TIJIBUINCHHS CTaBKU BIJICOTKA, BHCYHEHHS BHMOT MO0 HAJAHHS
JIOZIATKOBOI 3acTaBW ab0 JONATKOBMX TapaHTif, a0 BHECEHHS IHIMX 3MIH Yy
JIOTOBIpHY 0a3y IHCTPYMEHTa;

(i) 3HaYHI 3MiHHM B OUIKyBaHWX TOKa3HUKaX JISUIGHOCTI Ta B IMOBE/IHII TO3UYaIbHUKA,
BKITIOYAIOYM 3MiHU B TUIATDKHOMY CTaTyCl MO3MYANBHUKIB, IO HAJEXKATh J0 TPYIH
(Harpuknaa, 30UTbIICHHST OYIKYBaHOI KUILKOCTI a00 00CsTY 3aTPUMOK JIOTOBIPHUX
IUIATeKIB a00 3HA4YHE 30UIBIICHHS OYIKYBaHO! KUTBKOCTI THX TO3WYajbHUKIB-
JIepKaTeTiB  KPEOUTHUX KapTOK, 3a0OproBaHICTh SKHX, 3a OUYiKyBaHHSIMU,
HaOMM3UTBCA 1O IXHIX KPEAWTHUX JIMITIB a00 NEepeBHINMUTHL iXx, abo sAKi, 3a
OUiKyBaHHSAMH, TUIATUTUMYTH MIHIMQJIBHY MICSIHY CYMY);

(x) 3MIHH B MiAXO/i Cy0'€KTa roCIONaPIOBAHHS 10 YIPABIIHHSI KPSIUTHUM PU3UKOM 3a
(biHAaHCOBMM IHCTPYMEHTOM: TOOTO MisIBHICTH Cy0'€KTa rocroiapioBaHHs y chepi
VIOPaBITIHAS KPESAUTHUM PHU3HKOM, SK OYIKYETHCS, MAa€ CTaTH AKTHUBHIMIOK abo
HaI[UIEHOO Ha YIPaBIiHHS MTEBHUM IHCTPYMEHTOM Ha OCHOBI MTOSIBY TTOKA3HUKIB 3MiH
Yy KPEeOUTHOMY PH3WKY, BKIIOYAIOUM 3AIHCHEHHS PpETENbHIIIOr0 MOHITOPHUHTY
(inancoBoro iHcTpyMeHTa a00 KOHTpPONIO 3a HHM, ab0 BXHUTTS CyO'€eKTOM
TOCIIOfApIOBaHHs 3axOMiB 13 3a0e3medeHHs Oe3mocepeaHbhoi  B3aeMomii 3
MO3HYATEHIUKOM;

() iHpopMaIlisi PO MPOCTPOYEHHS, BKIIOYAIOYH CIPOCTOBHE  IPHITYIIECHHS,
riependadene myHKToM 5.5.11.

VY nmesikux BUTIAIKax HasSBHA AKiCHA Ta HECTATHCTHYHA KUTbKiCHA iH(pOpMAITisi MOXKE BUSBUTUCH
JOCTaTHBOIO JUTSI TOTO, MO0 3'ACYBaTH, UM BiATIOBinae (piHAHCOBHUI IHCTPYMEHT KPHUTEPIEBI
BH3HAHHA PE3€PBY i 30UTKH B PO3MIpi, 110 TOPIBHIOE OYIKyBAaHUM KPETUTHUM 30MTKaM 3a
Bech cTpok mii. Lle o3Hadae, mo indopmartis 171 3'siICyBaHHS TOTO, YU 3a3HAB KPETUTHHH PU3UK
3a (iHAaHCOBUM IHCTPYMEHTOM 3HAYHOT'O 3POCTAHHS, MOJKE OYTH OJIepKaHa He 31 CTATHCTUYIHO1
Mozeni abo 3 Tpolecy BU3HAYEHHS KPEAWTHUX PEUTUHTIB. B iHImMX Bumagkax y cyO'exrta
TOCIIOJITaPIOBaHHS MOXKE€ BHHUKHYTH HEOOXiTHICTh PO3TIIAAY 1HIIO! iHPOpMAITil, BKIIFOYAIOUH
iH(OpMaIlito 31 CTATUCTUYHHUX MOJENel abo MPOoIeCiB BUSHAYSHHS KPEAUTHUX PEUTHHTIB. Sk
aJIbTepPHATHBA, Cy0'€KT TOCIIOAAPIOBAHHS MOYKE TPOBOIUTH OLIIHIOBAHHS Ha OCHOBI 000X BU/IIB
iHpopMarlii: TOOTO SKICHUX YHMHHHUKIB, II0 HE BPaXOBYIOTHCA B TMPOIECi BHU3HAYCHHS
BHYTPIIIHIX PEUTHHTIB, Ta KOHKPETHOI KaTeropii BHYTPINIHIX pEHTHHTIB CTAHOM Ha 3BITHY
JaTy, 0 BPaxOBYE XapaKTEPUCTUKH KPEIUTHOTO PU3UKY IPH MEPBICHOMY BH3HAHHI, SKIIO
iH(popMaris 000X IUX TUIIB € JOPEUHOIO.
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CripocmosHe npunyuweHHs1 wodo npocmpoYyeHHsi binbw Hix Ha 30 OHie

CrpocToBHE NpUNYyLIEHHS, TependaueHe myHKToM 5.5.11, He € aOCOMOTHIUM MOKa3HUKOM
HEOOXiZIHOCTI BU3HAHHS OUIKYBaHMX KPEAUTHUX 30WMTKIB 3a BECh CTPOK [ii, aje BOHO
BBa)XA€THCS OCTAHHIM MOMEHTOM, Y SIKMU CIIil BU3HATH OUiKyBaHi KPEAUTHI 30MTKH 3a BECh
CTpOK Jii HaBiTh y pa3i BHUKOPHCTaHHS NPOTHO3HOI iHpoOpMaLii (BKIOYAIOUYH
MaKpOCKOHOMIYHI YHHHUKHU Ha PiBHI OPTQEIIO).

Cy0'exT rocriogaproBaHHS MOXE CIIPOCTYBATH 3a3HaueHe MpUNylleHHs. BogHovac, BiH MoXe
3pOOHTH 1Ie JIUIIE 32 HAsBHOCTI B HHOIO OOTPYHTOBAHO HEOOXiTHOI Ta MiITBEPIKYBaHOL
iHpopMaIii Ha MATBEPHKEHHS TOTO, 110 HABITh MPOCTPOUYCHHS JIOTOBIPHUX TJIATEXKIB OLTBII
Hik Ha 30 qHIB He BimoOpa)kae 3HAYHOTO 3POCTAHHS KPEIUTHOTO PHU3HMKY 3a (iHAHCOBUM
iHCTpyMeHTOM. Hampuknan, sKio Hecmiata maja MiCIle BHACHIOK aJMIHICTpaTHUBHOI
MOMWJIKH, a He (DIHAHCOBHX TPYAHOIIB MMO3MYAIbHUKA a00 Cy0'€KT TOCIOAAPIOBaHHS Mae
JIOCTYI J0 ICTOPUYHMX JIOKa3iB, IO MiATBEP/PKYIOTh BIICYTHICTh KOPENAIli MK 3HAYHUM
3pOCTaHHSIM PU3UKY HacTaHHs JedonTy Ta (piHAHCOBUMH aKTHBaMH, TUIATEXI 3a SIKUMHU
npoctpodeHo OuTbmn HiX Ha 30 AHIB, aje BKa3ylOTh HAa HASBHICTH TaKOi KOpENAlii B pasi
MPOCTPOYEHHS MJIATEXKIB OUIBII HiXK Ha 60 JHIB.

Cy0'exT rocromapioBaHHA HE MOXE y3TO/KyBaTH CTPOKH BHSABIICHHS 3HAYHOTO 3POCTaHHS
KpPEMTHOTO PU3UKY Ta BH3HAHHS OYIKYBaHMX KPEIUTHHUX 30WTKIB 3a BECh CTPOK Jii 3
MepioloM BH3HAHHS (DIHAHCOBOIO AKTHBY KPEAWTHO-3HEIIHEHHUM a0 JI0 BHYTPIIIHHOTO
BH3HAYEHHS JIeoNTy, 1110 BUKOPUCTOBYETHCS CYD'€KTOM TOCIIOApIOBAHHSI.

@iHaHCcOo8I IHCmpyMeHMU 3 HU3bKUM KpedumHUM pU3UKOM Ha 38imHy damy

KpenutHuii pusuk 3a (GpiHAHCOBUM IHCTPYMEHTOM BBXKAETHCS HHU3BKUM Yy IUISX IYHKTY
5.5.10, sxmro ¢iHaHCOBUI IHCTPYMEHT Ma€ HU3BKUI PU3UK HACTAaHHA e ONTY, TO3HIaTLHUK
Ma€ TOTY)KHIH ITOTEHITial BUKOHYBATH CBOI JIOTOBIpHI 3000B'sI3aHHS 010 TPOIIOBUX TIOTOKIB
Y KOPOTKOCTPOKOBIH TIEPCIIEKTHBI, 2 HECIIPUATIMBI 3MIHH B CKOHOMITHHX 1 JIUTOBUX YMOBaX y
JIOBTOCTPOKOBIH TIEPCIIEKTHUBI MOXXYTh 3HU3UTH, ajie He 000B’SI3KOBO 3AaTHICTh MTO3UYATbHIKA
BUKOHYBAaTH CBOi 3000B'S3aHHS IIOAO JOTOBIPHMUX TPOIMIOBUX TOTOKIB. DiHaHCOBI
IHCTPYMEHTH HE BBAXKAIOTHCS TAKHMH, IO MAaIOTh HH3bKHA KPEIUTHHH PH3HK, SKIIO
KPEIUTHUN PU3HK 30UTKY 32 HUMH BBKAETHCS HU3BKHUM JIMIIE Yepe3 BAPTICTh 3aCTaBH, TOMI
sK (DiHAaHCOBHU IHCTpYMEHT 0e3 TaKoi 3acTaBW HE BBaKABCA O IHCTPYMEHTOM i3 HU3BKHMH
KpemuTHUM pu3ukoM. DIHAHCOBI IHCTPYMEHTH TAKOXK HE BBAXKAIOTHCS TAKUMH, MO MAaIOTh
HU3BKUAN KPEAUTHHUI PU3UK, JTUIIE HA MiJICTaBl TOTO, O PU3UK Ne(ONTY 32 HUMH € HIKYKM,
HDX pU3UK AeoNTy 3a iIHIMMHU (piHAHCOBUMH IHCTPYMEHTaMH Cy0'€KTa rocIolaproBaHHs abo
HIDX KPEAUTHAN PU3UK IOPUCIMKIIIL, B sIKiii Cy0'€KT TOCTIONa PIOBaHHS 3AIHCHIOE HisITbHICTD.

Jus toro, mob 3'sAcyBaTH, UM € KPEAUTHUN PU3HK 32 (PiHAHCOBUM IHCTPYMEHTOM HHU3BKHM,
Cy0'€eKT TOCIOAapIOBaHHS MAa€ TMPaBO BHUKOPHCTOBYBATH CBOI BHYTPIINIHI peHTHHTH
KPEAUTHOTO PHU3UKYy a00 IHIN METOMWKH, IO BIAMOBIAAIOTh BH3HAHOMY BH3HAYCHHIO
HU3BKOTO KPETUTHOTO PU3UKY Ta BPaXOBYIOTh PU3UKH 1 BUAX (HiHAHCOBUX IHCTPYMEHTIB, IO
OLIIHIOIOTHCA. 30BHINIHIA PEUTHHT «IHBECTHULIIHHOTO KIACY» € TMPHUKIAIOM (HiHAHCOBOTO
IHCTPYMEHTa, KU MOXE BBa)KaTHCh TaKHM, IO Ma€ HU3bKHW KpemuTHUH pusuk. [Ipore
HasBHICTh Yy (piHAHCOBHUX IHCTPYMEHTIB 30BHIIIHHOI'O PEHTHHTY HE € OOOB'S3KOBOIO IS
BU3HAHHS I1X IHCTPyMEHTAaMH 3 HH3bKUM KpPEIUTHUM pPH3MKOM. BOHHM, O/IHAaK, MaroTh
PO3IISIATUCH SK TaKi, 10 MAlOTh HU3bKHH KPEIUTHUH PH3UK i3 TOYKH YYaCHUKA PUHKY, 3
ypaxyBaHHSIM yCiX YMOB 1 IOJIOXEeHb ()iIHAHCOBOT'O IHCTPYMEHTA.

OuikyBaHi KpeIuTHI 30MTKH 33 BECh CTPOK Jii HE BU3HAIOTHCS 32 (IHAHCOBUM IHCTPYMEHTOM
MPOCTO Ha MiJICTaBi TOro, L0 BiH BBa)aBCsl IHCTPYMEHTOM i3 HU3bKUM KPEIUTHUM PU3UKOM Y
MOIEepEAHBOMY 3BITHOMY I1€Pi0li, ajie He BBAYKAETHCS TAKMM CTAaHOM Ha 3BiTHY JaTy. Y TakoMy
BUIIAJIKy CyO0'€KT rOCIIOIapIOBaHHs 3'ICOBY€E, UM MaJl0 MICIle 3HAUYHE 3POCTaHHS KPEAUTHOTO
PHU3UKY 3 MOMEHTY IIEpBICHOTO BU3HAHHS, @ OT)KE UM IOCTajla IoTpeda y BU3HAHHI OUiKyBaHUX
KpEeIUTHHX 30MTKIB 3a BECh CTPOK [Iii 3TJHO 3 MyHKTOM 5.5.3.
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Moaudikauii

3a geskux oOcTaBUH mepernian abdo Momudikamis AOroBipHMX TPOIIOBUX MOTOKIB 3a
(hiHAaHCOBMM aKTHBOM MOYKE MPU3BOAUTH 10 IPUITMHEHHS BU3HAHHA iCHYIOUOTr0 (JiHAHCOBOTO
aKkTUBY 3rigHO 3 uM CranaapToM. Skio Moaudikailis GiHAHCOBOrO aKTUBY TSTHE 3a COOOI0
NPUITUHEHHS BU3HAHHS ICHYIOUOro ()iHAHCOBOTO aKTUBY Ta HACTyIIHE BU3HAHHS
MoauQiKoBaHOTO (iHAHCOBOTO aKTUBY, TO MOAW(DIKOBAHHH AKTHB BBAKAETHCS «HOBHUM»
(hiHaHCOBMM aKTUBOM Y HUISAX 1boro CTaHmapry.

Orxe, 10 naTi Moauikallii ciij BBaKaTH JATOO MEPBICHOr0 BU3HAHHS TaKOro (piHaHCOBOTO
aKTHUBY IpPH 3aCTOCYBaHHI BHMOT MIONO 3MEHIICHHS KOPHCHOCTI A0 MOAHU(IKOBAHOTO
¢inancoBoro aktuBy. lle, sik mpaBuio, TSArHE 32 COO0I0 HEOOXIHICTh OIIHIOBAHHS PE3EPBY
mig 30MTKH B CyMmi, IO JOpPiBHIOE 12-MICSYHUM OUIKyBaHUM KPEAWTHUM 30MTKaM JI0
BUKOHAHHS BUMOI II[0JI0 BU3HAHHS OUIKYBAaHUX KPEAUTHUX 30WUTKIB 32 BECh CTPOK Iii,
YCTaHOBJIGHUX NyHKTOM 5.5.3. BoaHouac, 3a JeIKuUX HE3BUYAMHUX OOCTaBUH TMICIIs
Moaudikaiii, M0 MPU3BOJAUTH 10 MPUIHHEHHS BU3HAHHS MEPBICHOTO (PiHAHCOBOI'O AKTHUBY,
MOXYTh ICHYBaTH JOKa3W TOro, mo MoaudikoBaHwii (DIHAHCOBHI AKTUB € KPEIUTHO-
3HEI[IHEHUM TIpH TEePBICHOMY BHU3HaHHI, a TOMY ()iHAHCOBUH akTHB Mae OyTH BU3HAHUH SIK
CTBOPEHHI KpeIWTHO-3HelliHeHni (iHaHCOBUI akTmB. Taka cuTyalisi MOXe TPaIluTHCH,
HaNPUKIA], y pasi 3Ha4Hoi MoAn(piKaIlii MpoOIEeMHOT0 aKTHBY, IO MIPU3BENA IO MPUITHHEHHS
BHU3HAHHS TIEPBICHOTO (IHAHCOBOTO aKTUBY. Y TakOMy BHIIQJIKy MOIUQIKaIliss MOXKe
MPHU3BOANTH JI0 BUHUKHEHHS HOBOTO (DiHAHCOBOT'O aKTHBY, SIKUH € KPETUTHO-3HEIIHEHUM TIPH
MEpBICHOMY BU3HAHHI.

SIKmo JOroBipHI TpomIOBi MOTOKH 3a (DiHAHCOBUM aKTUBOM OyJo TIEperyisiHyTo 3a
pe3yabTaTaMu Ieperopopie a0 Moaru(iKoBaHO B IHIIMK CITOCIO, ane BU3HAHHS (hiHAHCOBOI'O
aKTHUBY He OyJI0 MPUITHHEHE, TO TaKUi iHAHCOBHU1 AKTHB HE BBAXKAETHCS ABTOMATHYHO TAKHM,
10 Ma€ HU3BKUH KpenuTHUH pu3uK. Cy0'eKT rociiogapioBaHHs Ma€ OIIHUTH, M Majlo MicIie
3HAYHE 3POCTaHHS KPEAUTHOTO PU3UKY 3 MOMEHTY IEPBICHOTO BH3HAHHS Ha MIACTaBl BCiel
0o0TpyHTOBaHO HEOOXiTHOI Ta MiATBEpKYBaHOI iH(OpMaIltii, Mo Moxe OyTH oxepxkaHa 0e3
HaIMIpHUX BUTpAT 1 3ycuiib. BoHa BKJIIOUYae B cebe iICTOPUYHY Ta IIPOTHO3HY iH(OpMaIlIito, a
TaKOX OI[IHKY KPETUTHOTO PU3UKY 32 OUiKyBaHUI CTPOK Aii ()iHAHCOBOTO aKTUBY, SKa MICTHTH
iHdopMariio mpo o0CTaBUHM, IO MPU3BETN 10 Momudikalii. Jo moka3iB Toro, mo KpuTepii
JUT BU3HAHHS OYIKYBAaHWUX KPEAWTHUX 30MTKIB 32 BECh CTPOK Jii OLbIlle HE BUKOHYIOTHCS,
Moke OyTH BIZHECEHO ICTOpPif0 BYACHOTO Ta CBOEYACHOTO 3[IMCHEHHS TIUIATeXKIB 13
JOTPUMAaHHAM MOIU(IKOBAaHMX YMOB JOTOBOPY. SIK MpaBmMIIo, Iepil HiXK Oyjie BU3HAHO, IO
KPEAUTHUH PHU3WK 3HU3WBCA, KIIEHT Ma€ MOCTIAOBHO IEMOHCTPYBAaTH NOOpPY IUIATLKHY
MOBEJIHKY MPOTATrOM MEBHOrO Tepiony. Hampuknan, BYacHe 3MiHCHEHHS OMHOTO IJIATEXY
micnst Moau(ikarii TOTOBIpHHX YMOB HE HIBENIOE ICTOPif0 HE3AiMCHEHHS IuTaTexiB abo
3MIACHEHHS IIATEeXIB HE B IOBHOMY 00CS31.

OuiHka o4iKyBaHUX KpeauUTHUX 30MTKiB

OuikyBaHi KpeguTHi 36UTKK

OuikyBaHi KpeaUTHI 30UTKH — IIe 3BaYKEHA 332 IMOBIPHICTIO OIiHKA KPEIUTHUX 30UTKIB (TOOTO
TEEePIIIHs BapTiCTh YCIX HEAOOTPUMAHHUX CYyM I'POIIOBHX KOIITIB 33 BECh OYIKYBaHHH CTPOKY
nii ginancoBoro iHCTpyMeHTa. HemooTpumaHi CyMH TPOIIOBHX KOIITIB — II€ PI3HHISI MK
TPOIIOBUMH IOTOKaMHM, IO HAaJeXKaTh 1O CIUIATH CYO'€KTOBI TOCIIONApIOBaHHS 3TIIHO 3
JIOTOBOPOM, 1 TPOLIOBHMH TTOTOKaMH, OI€PKAHHS SIKUX LIEH CY0'€KT TOCIIOJaPIOBAHHS OUIKYE.
OckinbKH OUiKyBaHi KpeJUTHI 30UTKH BPaXOBYIOTb CyMY 1 CTPOKOBICTb IIIaTEXiB, KPEIUTHUN
30MTOK BHHHUKAa€ HABITH y TOMY pa3i, KOJH CYO'€KT TOCIOAAPIOBAHHS OYIKY€E OJlepKaHHS
IUIaTeXy B TOBHOMY 00CsI31, ajie Mi3Hillle JOrOBIpHOT0 CTPOKY HOTo CIUIaTH.

VY Bunanxy ¢piHaHCOBHX aKTUBIB KPEAUTHUM 30MTKOM € TENEPilIHs BapPTICTh PI3HULI MiX:
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(a) I[OFOBipHI/IMI/I T'pOIIOBMMHU MOTOKAMHU, HAJICKHUMHU [0 CIUVIATH HAa KOPHUCTH Cy6'€KTa
TOCIIOJaprOBaHHA 3a JOIOBOPOM; i

(©) TPOLIOBUMH MTOTOKAMH, SIKi Cy0'€KT TOCTIOAAPIOBAHHS OUIKY€E OJIEPIKATH.

VY BHUNaAKy HEBUKOPUCTAHUX 3000B'I3aHb 13 KPEAUTYBAHHS KPSAUTHUM 30U TKOM € TETepPilIHs
BapTICTh PI3HMIII MiX:

(a) JIOTOBIPHUMH TPOIIOBUMH TOTOKAMHM, HAICKHUMH JI0 CIUIATH HA KOPUCTh Cy0'ekTa
rOCIOJIapPIOBaHHSA B pa3i OTPpUMaHHS IIO3MKH YyTPUMYyBadeM 3000B'S3aHHS 3
KpEAUTYBAaHHS; Ta

©) IPOLIOBUMH TIOTOKAMH, SIKi CyO0'€KT T'OCHOJApIOBAHHSA OUIKy€ OJepKaTh B pasi
OTPUMAaHHSI TO3UKH.

Bukonana cy0'eKTOM TOCMOAapIOBaHHSA OI[iHKA OYIKyBaHWX KPEOUTHUX 30HMTKIB 32
3000B'I3aHHSAMHM 3 KPEIUTYBAaHHS Ma€ BIANMOBIAaTH WOro OYIKYBaHHIM MIOJO0 OOCATY
OTPUMAaHMX TMO3MK 32 TAaKUM 3000B'S3aHHAM 13 KpEIUTYBaHHS, TOOTO BiH Ma€ PO3TISIHYTH
OYiKyBaHY YacCTKy 3000B'SI3aHHS 3 KpEAUTYBaHHS, 110 Oy/ie HaJaHa MpoTAroM 12 MicAIliB Bij
3BITHOT J]aTH TiJl Yac OIiHIOBAaHHs 12-MICSYHUX OYIKYBaHUX KPEAUTHUX 30MTKIB, i OUIKYBaHY
4acTKy 3000B'si3aHHSI 3 KpEMUTYBaHHS, 1[0 Oylne BUOpaHa 3a BeCh OYIKYBAaHHH CTPOK il
3000B's13aHHS 3 KPSAUTYBAHHS ITi]] Yac OLIIHIOBaHHS OYIKYBaHMX KPEAMTHUX 30MTKIB 32 BECh
CTPOK nil.

VY Bunaaky noroopy (iHaHCOBOI rapaHTii Cy0'€KT TOCIOJaPIOBAHHS MOBHHEH 31MCHIOBATH
IIaTexi Juie B pasi JAedonTy OOp)KHHKA 3TiJJHO 3 YMOBAMHU T'apaHTOBAHOTO IHCTPYyMEHTA.
TakyM 4YHWHOM, HENOOTPUMAHMMHU CyMaMH TPOIIOBUX KOIITIB € OYiKyBaHI TUIATeXl Ha
BIAIITKOAYBAaHHS YTPUMYBAaueBi 3a3HAHUX HUM KPEIUTHUX 30WUTKIB 13 BUpaxyBaHHAM OYIb-
SKHX CyM, sIKI Cy0'€KT TOCIIOAAapIOBaHHS OUIKYE OZCPKaTH BiJ yTpUMyBaua, OOp:KHHKA a0o
OyIb-sKO1 1HIIOT 0COO0H. SIKIIO aKTHUB € TIOBHICTIO TapaHTOBAHKM, TO OIlIHKA HETOOTPUMAaHUX
CyM TpOIIOBUX KOIITIB 3a JOroBOpoM (iHAHCOBOI TapaHTii BIAMOBIAaTHME OILIHKAM
HEO0OTPUMAHUX CYM TPOIIOBUX KOIITIB 32 AKTHUBOM, OXOIIJICHUM ITIEI0 TapaHTIETO.

Y Bumanky (iHaHCOBOTO aKTHBY, 1110 € KPESAWUTHO-3HEIIIHEHNM CTaHOM Ha 3BITHY JaTy, ajie He
€ mnpuadaHuM a00 CTBOPEHUM KPEAMTHO-3HEIIHEHUM (HIHAHCOBUM aKTHBOM, CYO'€KT
TOCIIOIAPIOBAHHS OIIHIOE OYIKYBaHI KPEMUTHI 30MTKH SIK PI3HUIIO MK BaJIOBOIO 0aIaHCOBOIO
BapTICTIO aKTHUBY Ta TENEPINTHHOI0 BApPTICTIO OUYIKYBAaHWX MaOyTHIX TPOIIOBHUX MOTOKIB,
TMCKOHTOBAHOIO 3a TEPBICHOI e()EKTHBHOIO CTaBKOIO BIACOTKA 3a (DIHAHCOBUM aKTHBOM.
Bynp-sike KOpWUTYBaHHSA BU3HAETHCSA B MPHOYTKY a00 30MTKY SIK MpUOYyTOK a0 30MTOK Bif
3MEHIIIEHHS KOPUCHOCTI.

[Ipu omiHtoBaHHI pe3epBy ImiJ 30WTKH 3a JEOITOPCHKOI 3a00PTOBAHICTIO 32 JOTOBOPOM
OpEH/IH, TPOIIOBI TTOTOKH, II0 BUKOPUCTOBYIOTHCS UISl BU3HAUEHHS OYiKyBaHUX KPETUTHHX
30MTKIB, MAIOTh Bi/MTOBIIaTH TPOIIOBUM TOTOKaM, II0 BUKOPHCTOBYIOTHCS ISl OLIHIOBAHHS
po3mipy nebitopcbkoi 3aboproBaHocTi 3rimHo 3 MCD3 16 «Opendar.

Cy0'exT rocriofiaptoBaHHsI Ma€ IPaBO 3aCTOCOBYBATH JUIS OLIIHIOBAHHS OUIKYBaHHX KPETUTHUX
30UTKIB MPaKTUYHI MPHUHAOMH, SKIIO BOHH BIATOBIIAIOTH MPUHIMIIAM, HABEICHUM y TTYHKTI
5.5.17. llpuxiiagoM TpaKTHYHOTO IPUHOMY € PO3PaXyHOK OYiKYBaHUX KPETUTHUX 30UTKIB 3a
TOPTOBEIBHOIO J1e0ITOPCHKOI 3200pTrOBaHICTIO 3 BUKOPHCTAHHSM MAaTpHIl 3a0e3MedeHHsl.
3anexHo Bix cuTyauii cy0'eKT rocrojaproBaHHs BAKOPUCTOBYE JUIS OL[IHIOBaHHS 12-MiCSIHHUX
OYiKyBaHUX KPEIUTHHUX 30WTKIB 200 OUiKYBaHWX KPEIUTHUX 30WMTKIB 3a BECh CTPOK Jii 3a
(hiHaHCOBMMHM aKTUBaMH CBill BJIaCHUH ICTOPUYHUN AOCBI KPETUTHUX 30UTKIB (i3 BHECEHHSIM
HEOOXiTHUX KOPWUTYBaHb 3TifHO 3 myHKTamMu b5.5.51-b5.5.52) 3a TOproBenbHOO
ne0iTOpChKO0 3a00proBaHiCTIO. Matpuist 3a0e3ledeHHsT MOXKe, HalpuKIaa, BU3HAYATH
(hikcoBaHi cTaBKM 3a0e3MEUEHHs 3aJIEKHO Bil KUIBKOCTI IHIB, IO MUHYJIH 3 MOMEHTY
BHU3HAHHS TOPIOBENbHOI Ae0ITOpchKoi 3a00proBaHOCTI MPOCTPOYEHOI (HANpUKIAL,
1 BifCOTOK, SIKIIO MPOCTPOUYECHHS HEMAE; 2 BICOTKHU, AKLIO il MPOCTPOUEHO MEHII Hix Ha 30
IHIB; 3 BiICOTKH, SKIIO 1i mMpocTpodeHo Ouibin HiX Ha 30 mHIB, ane MeHII HiK Ha 90 nmHIB;
20 BigcotkiB, skmo ii mpoctpoueHo Ha 90-180 gHiB  TOmO). 3anmexHO BiX
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IuBepcr(iKOBAHOCTI CBOET KITIEHTCHKOT 0a3u Cy0'e€KT TOCIOapiOBaHHsI BUKOPUCTOBYBaTHME
BIJINIOBI/IHI TPYIH, SKIIO WOTO iCTOPUYHUHN JOCBIJ KPEAUTHUX 30MTKIB yKa3ye Ha 3HAYHO
BiMiIHHI 3aKOHOMIpPHOCTiI 30WTKIB Uil pI3HUX KIIEHTCBKUX cerMmeHTiB. [Ipukimamamu
KPHTEPIiB, [0 MOXKYTh BUKOPUCTOBYBATHUCH JIsI TPYITYyBaHHS aKTUBIB, € TeorpadiuHuii periox,
BUJ TPOAYKIii, PEHTHHI KIi€HTa, HASBHICTh 3acTaBH ab0 CTpaxyBaHHS KOMEpPLIHHOTO
KpEIuTy, a TAKOXK BUJ KITieHTa (ONTOBUI a00 po3IpiOHMIA).

BusHayeHHa pedonty

[TynkT 5.5.9 BuMarae, mo6 npu 3'§ICyBaHHI TOr0, YM 3a3HaB 3HAYHOI'O 3POCTAHHS KPEAUTHUN
pU3UK 3a (IHAHCOBUM IHCTPYMEHTOM, CYO'€KT T'OCHOJApIOBAHHS BPaxyBaB 3MiHY PU3UKY
HAcTaHHS JIeonTy 3 MOMEHTY MEpBiCHOI0 BU3HAHHSI.

I[Mpu Bu3HaueHHi nedonty B LUIAX 3'ICYBaHHS PHU3UKY HACTaHHA JEONITy CYO'€KT
TOCIIO/IaPIOBAHHS  3aCTOCOBYE BW3HAUeHHS Je(doNTy, SKEe BiANOBiAae BU3HAYCHHIO,
BUKOPHCTOBYBAaHOMY B MUISIX BHYTPIIIHBOIO YHPaBIiHHS KPEAUTHUM PH3UKOM ISt
BiJITIOBITHOT'O (JIHAHCOBOT'O IHCTPYMEHTA, & TAKOXK, SIKIIO II€ € JOLIIBHUM, PO3IJISAa€E SIKICHI
MOKa3HHUKH (Hanpukiaj, ¢piHaHncoBi ymMoBH). OnHAK, IPH IbOMY 3aCTOCOBYETHCS CITPOCTOBHE
NPHITYIICHHST TPO Te, 1o aedoNT HacTae He IMi3Hilme, HDK (iHAHCOBUI aKTHB cTaHe
npocTpodeHuM Ha 90 1HIB, SKIIO Cy0'€KT rocrofapioBaHHs HE Ma€ OOTPYHTOBAHO HEOOX1HOT
Ta MiATBEPKYBaHOI 1H(OpMaIii, M0 JOBOJAWTH AOIUIBHICTh 3aCTOCYBAaHHS KPUTEPIO 3
OUIBIIIOI0 TPHUBAIICTIO MPOCTPOYEHHS. Bu3HaueHHs1 nedonTy, M0 BUKOPUCTOBYETHCS B LIUX
LUISX, 3aCTOCOBYETHCS IOCIIZIOBHO 1O BCiX (DIHAHCOBMX IHCTPYMEHTIB, SIKIIO HE CTaHE
JIOCTYIHOIO 1H(oOpMAaIlisl, sika BKa3ye€ Ha JOLUIBHICTh 3aCTOCYBAaHHS IHIIIOIO BU3HAYCHHS
nedonTy 3a KOHKPETHUM (hiHAHCOBUM IHCTPYMEHTOM.

Mepion, 3a AKUN OLIIHIOIOTLCA OYviKyBaHi KpeaUTHI 30UTKK

3rimHo 3 mMyHKTOM 5.5.19 MakCHMaJIbHUN TIepiof, 3a KU OIMIHIOIOTHCS OYiKyBaHI KPEMUTHI
30UTKH, — 16 MAKCHUMAJILHUN TOTOBIPHHH TIEPio, IPOTATOM SKOTO Cy0'€KT TOCTIOIapIOBAHHS
€ BPa3JIMBUM JI0 KPEIUTHOTO PU3UKY. Y BUIAAKY 3000B'SI3aHb 13 KPEAUTYBAHHS Ta IOTOBOPIB
(hiHaHCOBOI TapaHTIi TAKMM IIEPIOTOM € MAKCHMAJIGHUAN JOTOBIPHUH ITEPi0JI, TPOTSATOM SIKOTO
Cy0'eKT rocronaproBaHHs Hece TOTOYHE TOTOBipHE 3000B'I3aHHS HAIATH KPEINT.

[Ipu mpomy, 3rigHO 3 mMyHKTOM 5.5.20, meski ¢iHAHCOBI IHCTPYMEHTH MICTATh y CO01 5K
MMO3UKY, TaK 1 HEBHKOPHCTAaHE 3000B'I3aHHSA 3 KPEOUTYBaHHS, a IependadeHa O0rOBOPOM
3[aTHICTH Cy0'€KTa rOCIIOIapIOBAaHHS BUMAraTH ITOTAIlIeHHsS Ta CKACOBYBAaTH HEBHKOPHCTaHE
3000B's13aHHS HE OOMEXYE BPa3HMBOCTI Cy0'€KTa rOCIIONapIOBaHHS 0 KPEAWTHUX 30WUTKIB
caMHM JIHIIIE TIepioIOM TOJAHHS BiNIMOBITHOrO TOBiMOMIIEHHS 3a AoroBopomM. Hampukman,
BiTHOBITIOBAIIbHI KPEAWTH, 30KpeMa, KPEeIuTHI KapTKA Ta oBepapadTu, MOXyTh OyTH 3a
JOrOBOPOM BIiJKJIMKaHI MO3MKOJABIIEM HABITh LUISIXOM IOJAHHS MOBIIOMIICHHS IO i€ 3a
omHy no0y. Ayle Ha TpPAKTHII ITTO3MKOIABI MPOJOBXKYIOTh HAJaBaTH KPEAUT IIPOTATOM
JIOBIIIOT'O TIEPiOAy W MOXYTh BIIKIMKATH WOTO IICIS JIMIIE TICIS 3pOCTAaHHS KPETUTHOTO
PHU3HKY, a 11e MOXKe OyTH 3ami3HO [UTS 3ar00iraHHs AeIKUM a00 BCIM OUiKyBaHUM KPETUTHHM
30utkaMm. Lli ¢diHaHCOBI iHCTpyMEHTH 3a3BHYail MAarOTh TaKi XapaKTePHCTHUKH, TMOB'SI3aHi 3
MIPUPOIOr0 (HIHAHCOBOTO IHCTPYMEHTa, CIOCOOOM YIpaBIliHHS (DiHAHCOBUMH iHCTPYMEHTAMU
Ta XapaKTepoM HasBHOI iH(opMaLii Mpo 3HaYHE 3pOCTaHHS KPEAUTHOTO PH3HKY:

(a) (hiHaHCOB1 IHCTPYMEHTH He MaroTh (JiKCOBAHOTO CTPOKY ab0 (hiKCOBAHOI CTPYKTYpH
MOTalleHHs, 1 3a3BUYaii MalOTh KOPOTKHH JIOTOBIPHMH TEpioJ CKacyBaHHS
(mampukiam, OAWH JIEHB);

(©) riependadeHa JOroBOPOM MOXKIIMBICTh CKaCyBaHHS JIOTOBOPY y 3BUYANHINA IOJIEHHIN
MPaKTULI ypaBiHHs (iHAHCOBUM IHCTPYMEHTOM HE 3aCTOCOBYETHCSI, @ CaM JJOrOBip
MOXe OyTH CKacOBaHHM JIMILIE MICIISl TOTO, SIK Cy0'€KT TOCIIONAPIOBAHHS JII3HAETHCS
PO 3pOCTaHHS KPEAUTHOI'O PU3MKY Ha PiBHI IHCTPYMEHTA; 1
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(B) ympaBiHHS (iHAHCOBUMH iHCTPYMEHTAMH 3/1CHIOETHCS HAa TPYIOBii OCHOBI.

[Ipu Bu3HauUEHHI MEPiOy, YIPOJOBXK SKOTO Cy0'€KT TOCIOAAPIOBAHHS, SIK OYIKY€eThCs, Oyne
Bpa3MBUM JI0 KPEAUTHOTO PU3HKY, IPHUOMY OUiKYBaHi KpEIUTHI 30MTKH 3a TaKuil 1epio] He
Oy/lyTh KOMIICHCOBaHI 3BHYAaHHMMH 3aXOJaMH CYO'€KTa TOCIOJApIOBaHHS 3 YIPaBIiHHS
KpPEIUTHUM PHU3UKOM, CyO'€KT TOCIOAApIOBaHHS MOBWHEH PO3IJISIHYTH TaKi YMHHUKH, SIK
icTopryHa iH(popMallis Ta BIACHUH JTOCBIJ 1100

(a) Mepioy, IPOTIArOM SIKOT'0 CYO'€KT TOCIOIapIOBaHHS OYB Bpa3iMBUM JIO KPEAUTHOT O
PHU3HUKY 32 TTOAIOHUMU (iIHAHCOBUMH IHCTPYMEHTaMH;

(©) TPUBAJIOCTI TIepiogy MO0 HacTaHHA JAedonTiB 3a NoAiOHUMHU (DiHAHCOBUMU
THCTPYMEHTAaMH ITiCJIsl 3HAYHOTO 3pOCTAaHHS KPEUTHOI'O PU3HKY; 1

(B) 3aXOfiB 3 YMpPAaBIiHHA KPEAUTHHM PU3UKOM, SIKMX CYO0'€KT TOCIOJAapIOBAaHHS, K
OYIKYETHCS, MOXKE BXKHUTH TICISl 3POCTaHHS KPEAUTHOTO PH3MKY 3a (piHAaHCOBUM
THCTPYMEHTOM Ha KIITalT 3MEHILIEHHS a00 CKacyBaHHS HEBUOPAHUX JIIMITIB.

PesynbTaT, 3BaXX€HUM Ha UMOBIPHICTb

Mera OLIHIOBaHHS OYIKYBaHMX KpPEAWTHHX 30MTKIB HE TONATaE Hi B OIIHIOBaHHI
MECUMICTUYHOIO CLIEHAPIt0, Hi B OLIIHIOBAHHI ONTHUMICTHYHOIO clieHapito. HatomicTs oriHka
OYIKyBaHUX KPESAUTHUX 30MTKIB 3aBXK/IU MA€ BIIOOpaKaTH MOXKJIMBICTh HACTAHHS KPEAUTHIX
30MTKIB 1 MOXJIMBICTh HEHACTaHHS KPEIWTHUX 30UTKIB, HaBiTh SKIIO HAHIMOBIPHIIIAM
PE3YNBTATOM € HEHACTaHHS KPEAUTHUX 30UTKIB.

[ynkr 5.5.17(a) BuMarae toro, mo0 OIiHKa OYIKyBaHWX KPEAUTHHX 30MTKIB BijoOpakana
00'eKTHBHY Ta 3Ba)KCHY Ha IMOBIPHICTh CYMY, BU3HAUCHY ITUISIXOM OITIHKH TIEBHOTO J1ialla30Hy
MOXKIIMBUX Pe3yibTaTiB. Ha mpakTuIli ckiramauii aHaii3 Ajis IIbOro MOXKe M He 3HaJ00NTHCH.
VY neskux BUMAAKaX MOXKE BHSBHTHACH TOCTAaTHHO BIHOCHO IPOCTOTO MOJENIOBaHHS 0e3
moTpedu B po3poOIll BEIMKOI KUILKOCTI iMITaIlill peainizamii cienapiis. Hanpukian, cepenni
KpEAWTHI 30MTKM 3a BEIMKOK TIPyHoK (IHAHCOBMX I1HCTPYMEHTIB 31 CHUIBHUMH
XapaKTEepUCTUKAMHU PU3UKY MOXE OYTH pO3YMHO OOTPYHTOBAHOIO OIIIHKOIO CYMH, 3Ba)KEHOI
Ha WMOBipHiCTb. B IHmMMX cHTyalisx, IMOBIpHO, IOBENEThCS BU3HAYWTH CIEHapil i3
3a3HaYEHHSIM pO3MIPY Ta CTPOKOBOCTI TPOIIOBHX TOTOKIB Yy pasi MaTepiamizamii MEeBHUX
HACJIJIKIB, @ TAKOX OIIIHKOI0 WMOBIPHOCTI TAKUX PE3yJIbTATiB. 3a TAKUX CHTYAIlii OYiKyBaHi
KpEAUTHI 30MTKH MArOTh BiI0OpakaTH, K MiHIMyM, JIBa HACIIIKA 3TiAHO 3 TyHKTOM 5.5.18.

Y ToMy, IO CTOCYETBbCS OYIKYBAaHHX KPEOUTHHX 30MTKIB 32 BECh CTPOK [ii, CyO'eKT
TOCIIOJIAPIOBAHHS OIIHIOE PU3UK HACTAHHS JIePONTy 32 PiHAHCOBHUM IHCTPYMEHTOM IMPOTATOM
HOTo 04iKyBaHOTO CTPOKY Aii. 12-MicsidHI O9iKyBaHi KpeIUTHI 30MTKH SABISIOTH COOOI0 YaCTKY
OYiKyBaHUX KPETUTHHX 30MTKIB 32 BECh CTPOK Jii Ta BimoOpakaroTh HENOOTPHUMaHI CyMHU
TPOIIOBUX KOIITIiB 332 BECh CTPOK [Iii, IO BHHUKHYTH y pa3i HacTaHHs aedonty mpoTsrom 12
MICSIIIIB TICTIsl 3BITHOI 1aTH (200 MPOTSATOM KOPOTIIOTO CTPOKY, SKIIO OYIKYBaHUHN CTPOK Iii
(hiHaHCOBOTO IHCTpYMEHTa CTaHOBUTh MEHIN HDK 12 MicAIlliB), 3Ba)KeHI Ha WMOBIPHICTh
Hacta"Hs Takoro gedonrty. Takum urHOM, 12-Mics4dHI OYiKyBaHI KpeauTHI 30MTKH HE € Hi
OYiKyBaHUMH KPEAUTHUMH 30MTKAMH 332 BECh CTPOK [Iii KOTPUX CYO'€KT roCrofaproBaHHS
3a3Hae 3a (HIHAHCOBUMHM IHCTPYMEHTAMH, 3a SIKMMH, 3T1THO 3 HOr0 NMPOTHO30M, NPOTATOM
HacTymHUX 12 wmicsmiB maruMe wmicue Aedont, Hi HEJOOTPUMAaHUMH CyMaMH TPOIIOBHX
KOIITIB, IO MPOTHO3YIOTHCS MPOTATOM HACTYITHUX 12 MiCSIIiB.

YacoBa BapTiCTb rpoLuem

OuikyBaHi KpeQUTHI 30MTKH JUCKOHTYIOTHCS IO 3BITHOI JIaTH, a HE JI0 OYIKyBaHOI JaTH
nedonty abo sKoick iHIIOI 1aTH, 32 €()EKTUBHOK CTAaBKOKO BiJICOTKA, BU3HAYCHOK IPHU
MepBICHOMY BU3HAHHI, ab0 3a HaOmmkeHOr 10 Hei craBkow. Skmo 3a (iHaHCOBUM
IHCTPYMEHTOM YCTAHOBJIEHO 3MIHHY CTaBKy BiJICOTKa, TO OYiKyBaHi KpEOUTHI 30UTKH
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JUCKOHTYIOTBCS. 3 BUKOPHCTaHHSIM €(EKTUBHOI CTaBKH BiJCOTKA, BWU3HAYEHOI 3TiHO 3
nyHkToM b5.4.5.

VY Bunaaky npundaHux abo CTBOPEHUX KPEOUTHO-3HEIiHEHNX (DiIHAaHCOBHX aKTUBIB OUIKyBaHi
KpEIUTHI 30MTKHA JUCKOHTYIOTHCSI 32 BIAKOPUTOBAHOIO HAa KPENUTHUN PU3MK e()EeKTHBHOIO
CTaBKOIO BiJICOTKA, BU3HAYCHOIO MTPH NIEPBICHOMY BU3HAHHI.

OuikyBaHi KpemuTHI 30MTKH 3a Ae0ITOPCHKOI 3a0OPTrOBaHICTIO 3a JIOTOBOPAMHU OPEHH,
JMCKOHTYIOTBCSL 33 TI€I0 CaMOI0 CTaBKOK JWUCKOHTY, IO BHUKOPUCTOBYETHCS JJIsI OLIHKH
Ne0ITOPChKOT 3a00prOBaHOCTI 3a IOroBopamMu opeHau 3riaao 3 MCD3 16.

OuikyBaHi KpeOuTHI 30UTKM 32 3000B'A3aHHSM 13 KpPEOUTYBaHHS JMCKOHTYIOTHCS 3
BUKOPUCTAHHSAM e(PEKTHUBHOI CTaBKM BIiJCOTKa a00 HaOJMKEHOiI 10 Hel CTaBKH, IO
3aCTOCOBYETHCS IMijl Yac BU3HAHHS (PIHAHCOBOTO aKTHBY, CIIPHYUHEHOTI'O 3000B'S3aHHSM 13
KpenuTyBaHHs. [IpHYMHOIO IBOTO € Te, MO B IUISAX 3aCTOCYBaHHS BUMOT IIIOJI0 3MEHIICHHS
KOPUCHOCTI (DIHAHCOBMI aKTHB, IO BHW3HAETHCA IICIAs BUOIPKM 3a 3000B'SI3aHHSAM 13
KpEIUTYBaHHSI, PO3TIISAETHCS SIK MPOJIOBKEHHST TAKOTO 3000B'I3aHHS 3 KPEIUTYBAaHHS, a HE
SK HOBHH (iHaHCOBHMI iHCTpyMeHT. OT)Ke, OWiKyBaHI KpeauTHI 30UTKM 3a (hiHAHCOBHM
AKTUBOM  OIIIHIOBATHMYTHCS 3 ypaxyBaHHSM TIEPBICHOTO KPEOUTHOI'O PHU3UKY 32
3000B'sI3aHHSM 13 KPEAUTYBaHHS, TOYMHAIOYH 3 Ti€ JaTH, KOJIX Cy0'€KT TOCIOapIOBaHHS CTaB
CTOPOHOIO B O€3BIIKITMYHOMY 3000B'sI3aHHI.

OuikyBaHi KpenuTHI 30UTKH 32 JloroBopamu (hiHaHCOBOI rapaHTii abo 3a 3000B'I3aHHAMU 3
KPEeIUTYBaHHS, [UIA SKAX HEMOXJIABO BH3HAYMTH e()EKTHBHY CTaBKy BIJICOTKa,
JMCKOHTYIOTBCSl IUITXOM 3aCTOCYBaHHSI CTABKH JIICKOHTY, 10 BPaxOBY€E IMOTOYHI PUHKOBI
OIIIHKH 4acOBOT BAPTOCTI IPOIIEH 1 pU3UKIB, TIOB'SI3aHUX i3 TPOIIOBUMH IIOTOKAMH, aJie JIAIIEe
B TOMY 00C31, B SIKOMY PU3HUKH BPaXOBYIOThCS IIUIIXOM KOPUT'YBaHHS CTaBKH JIMCKOHTY, a HE
KOPHUT'YBaHHS CaMHX HEIOOTPUMAHUX CyM I'DOIIOBHX KOIITIB, IO TUCKOHTYIOTHCS.

OGrpyHTOBaHO HeoOXigHaA Ta niaTBepAXyBaHa iHopmauis

I1ig oOrpyHTOBaHO HEOOX1THOO Ta MATBEPIKYBAHO iHGOpMAILiio B IIUIIX boro CTanaapTy
pO3yMitoTh iH(OpMAIlito, IO TOCTYITHOIO Ha 3BITHY JMaTy 0€3 HaAMIpHUX BUTpAT ab0 3yCHIIb,
BKJIFOUAOYM iH(OpMaIito mpo MHHYII TOfii, TOTOYHI YMOBH Ta TPOTHO3W ManWOyTHIX
€KOHOMIYHHX yMOB.. [H(opmariis, mocTymHa B IUIAX (hiHAHCOBOI 3BITHOCTI, BBa)KA€THCS
TaKoIo, 110 MOXKe OyTH ozepkaHa 0e3 HaaMIpHUX BUTPAT a00 3yCHITb.

Cy0'exT rocriogaproBaHHs He 3000B'I3aHUN YpaxOBYBaTH MPOTHO3M MaHOYTHIX yMOB 3a BECh
o4iKyBaHUI CTpOK Aii (piHaHCOBOTO IHCTpYMEHTa. PiBeHB CymXKeHHS, M0 € HEOOXITHUM I
OLIIHKH OYIKYBaHUX KPETUTHHUX 30MTKIB, 3aJISKUTH BiJl TOCTYIHOCTI IeTanbHOi iHpopMarii. Y
Mipy PO3MINPEHHS TOPU30HTY IPOTHO3YBaHHS JIeTallbHA iH(POPMAILisi CTa€ MEHIII JOCTYITHOO,
a piBeHb Cy/DKEHHS, HEOOXiJHOTO JUI OLIHKH OYiKyBaHUX KPEAUTHHUX 30WTKIB, 3pPOCTAE.
Orninka o4iKyBaHMX KPEJUTHUX 30MTKIB HE BUMarae IMpoBeeHHs IETAIbHOTO OI[IHFOBAaHHS 32
mepiogn, IO 3HAXOMATHCS B JalleKOMy MaiOyTHhOMY: Ha Taki Tmepiogd CcyO'ekT
TOCIIOJTAPIOBAHHS MOXE eKCTPAIOIIOBATH MTPOrHO3M, 3p00JIeHI Ha OCHOBI HasIBHOI TOKJIATHOT
iHpopMarrii.

Cy0'exTOBI rocrogaproBaHHs HeMa€e MOTPeOU MPOBOANTH PETENbHUH MOIIYK iH(popMalii, ane
IpU IbOMY BiH Ma€ PpO3TISHYTH BCIO OOIPYHTOBAaHO HEOOXiHY Ta MiATBEPIKYBaHY
iH(hopMaIlito, ToCTyHY 0€3 Ha/IMIpHUX BUTPAT 200 3yCHIIb, IO € JIOPEYHOIO JIJIS OI[IHFOBAaHHS
OYIKyBaHUX KPEOUTHUX 30WUTKIB, BKIIOYAIOYM BIUIMB OYiKyBaHHWX AaBAHCOBUX IUIATEXKIB.
BuxopucroByBaHa iHpopMallis Mae BKIIOYATH B ce0€ YNHHUKH, [0 BPAXOBYIOTh CIIEU(IKY
MO3WYAIbHIKA, 3arajibHi €KOHOMIYHI YMOBH Ta OIIIHKY SIK IIOTOYHOrO, TaK 1 HPOTHO3HOI'O
HamnpsAMKiB 3MiHM yYMOB CTaHOM Ha 3BiTHy nary. Cy0'€KT TOCHOZAprOBaHHA Ma€ IIPaBO
KOPUCTYBAaTHCh PI3HUMH JDKEpelIaMH JaHUX: K BHYTPIIIHIMHU (BJIACHUMH AaHUMH Cy0'eKTa
rOCIIOAPIOBAHHS), TaK 1 30BHIMHIMU. J[0 MOXJIMBHX JKepen JaHWX HalleXaTh BHYTPIIIHI
JIaHi PO JTOCBiJl KPEIUTHHUX 30UTKIB, BHYTPIIIHI pEHTUHTH, OCBi KPEIUTHUX 30MTKIB 1HIITHUX
Cy0'eKTiB TOCIIOJAPIOBAHHS, a TAKOX 30BHILIHI PEHTHHTH, 3BITH Ta CTaTHCTHKA. T1 Cy0'eKTH
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TOCIIOIaPIOBAaHHS, SIKIi HE MAloTh JDKEpEN BIACHUX JaHuUX cy0'€eKTa rocrnoiaproBaHHs abo
MalOTh iX y HEAOCTATHHOMY O00CS3i, MalOTh MPaBO BUKOPUCTOBYBATH JOCBiJ aHaJIOT1YHOI
rpynu B poboTi 3 3icTaBHUMH (iHAHCOBUMH iHCTpyMeHTamu (abo rpymamu iHaHCOBHX
IHCTPYMEHTIB).

Icropuuna iH(OpMAaIlisS € BaXKIUBOI IiJICTaBOIO ab0 0a30r0 IS OI[IHIOBAHHS OYiKyBaHUX
KpenuTHUX 30MTKiB. BogHOUAac, cy0'ekT rocrojaproBaHHs KOPUTYE iCTOPUYHI JaH1 Ha KIITaJT
JOCBily KpeAUTHUX 30MTKIB Ha MiJICTaBi HASBHUX MOTOYHUX JAHHUX JJISI BpPaxXyBaHHS BIIUBY
MOTOYHHUX YMOB Ta (POPMYBaHHS BJIACHUX MPOTHO3iB MaHOYTHIX yMOB, IIO0 HE BIUIMHYJIH Ha
TOW TepioA, SIKOTO CTOCYIOTHCS ICTOPHYHI JaHi, a TakoX Ui BHIIyYEHHS BILTMBY YMOB
ICTOPUYHOTO TIepioAy, U0 HE € IOPSYHUMH TS MaOYTHIX JOrOBIPHUX TPOLIOBHUX MOTOKIB. Y
JSSIKUX ~ BHIIAJKaX HAWKpamow OOIpyYHTOBAaHO HEOOXIIHOK Ta MIATBEPPKYBAHOO
iHpopMaIicro Moke OyTH HEBiJIKOpUTOBaHa ICTOpUYHA iHQOpMAIlS, MO 3aJISKUTh BiJ
xapakrepy icropuuHoi iHdopmanii Ta "acy ii po3paxyHKy, B TOpIiBHSHHI 3 oOCTaBUHAMU
CTaHOM Ha 3BITHY JIaTy Ta XapaKTEpPUCTUKaMHU (IHAHCOBOTO IHCTPYMEHTA, IO PO3TIISIAETHCS.
O1iHKH 3MiH B OYiKyBaHHUX KPEIUTHUX 30MTKaX MOBHHHI BiJOOpakaTH 3MIHHU Y TOB'SI3aHHX 13
HUMH HassBHUX JIAHHUX BiJI IIEPioy /10 Iepiojy i MatOTh Y3TO/PKYBATHCS 3 HUIMH 32 HATIPSIMKOM
(MoBa ¥izie Ipo 3MiHM B PiBHSIX 0e3p0o0iTTS, I[iHAX HAa HEPYXOMICTb, I[iHAX HAa TOBAapH, CTaH
3MIFICHEHHsI TIaTeXiB ab0 1HII YHHHUKY, 110 BKa3ylOTh Ha KPEAUTHI 30MTKHU 32 (hiHAHCOBHM
THCTpyMeHTOM a00 3a TPYIOI0 (BIHAHCOBUX IHCTPYMEHTIB, a TAKOXK Ha BEIMYMHY TAKHUX 3MiH).
Cy0'ekT TOCIOAAPIOBAHHS PETYJSIPHO TIEPErIae METOANKY Ta TMPHUITYIICHHS, 0
BHUKOPHUCTOBYIOThCS JIJIsl OLIIHIOBAHHSI OUiKyBaHUX KPETUTHHUX 30UTKIB, OO 3MEHIIUTH OY1b-
SIKi pO30DKHOCTI MK OIIHKaMK Ta (JaKTHYHUM JOCBIJIOM KPEIUTHHUX 30MTKIB.

[Ipu BHKOpUCTAaHHI ICTOPUYHUX JaHUX MPO KPEAWUTHI 30MTKHU JJISl OIIHIOBAHHS OYIKYBAaHUX
KPEAUTHUX 30UTKIB Ay)Ke BaXKJIMBO, 1100 iHPOPMAIIisS IIPO ICTOPHUYHI OKa3HUKU KPEAUTHUX
30UTKIB 3aCTOCOBYBAJIACh JIO TPYI, BH3HAYCHWX y CIOCIO, IO BIAMOBITAE THUM TpyIIam,
Pe3yNIbTaTOM CIOCTEPEKEHHS 32 SIKUMH € ICTOPUYHI TMOKa3HUKH KPeTUTHUX 30MTKIB. OTXKeE,
3aCTOCOBYBaHHM METOJ JO03BOJISIE AaCOIIFOBATH KOXKHY TIpyny (iHAHCOBUX aKTHBIB 13
iH(dOopMAaIIiio PO JOCBIM KPEAUTHUX 30HUTKIB Y MUHYJIOMY B Tpymax (iHaHCOBHX aKTHBIB i3
MNOJNIOHUMH  XapaKTEePUCTUKAMH PH3UKY Ta 3 JOPSYHHMH HasSBHUMH JIAHUMH, IO
BioOpa’karoTh MOTOYHI YMOBH.

OuikyBaHi KpequTHI 30MTKH BimoOpaskar0Th BIACHI OYIKyBaHHS Cy0'€KTa TOCIIOAAPIOBAHHSA
0710 KpeauTHUX 30WUTKiB. BomHouac, mpu BpaxyBaHHI BCi€i OOTpyHTOBaHO HEOOXiIHOI Ta
MiATBEPKYBaHOI iH(opMaItii, mo Moxe OyTH ogepikaHa 0e3 HaAMIpHUX BHTPAT ad0 3yCHIIb,
Cy0'€eKT TOCHONApIOBAaHHS Ma€ TaKOXK PO3TISHYTH HAasBHY iHGOpPMAII0 3 PHHKY PO
KPEAUTHUH PU3HK 332 KOHKPETHHUM (PIHAHCOBHUM IHCTPYMEHTOM a00 3a aHaJOTI9YHUMHU
(hiHaHCOBMMH THCTPYMEHTAMH.

3acTaBa

VY OiIsaX OIiHIOBAaHHS OYIKYBaHMX KPENWTHUX 30WTKIB OI[iHKA OYiKYyBaHUX HEIOOTPHUMAHKX
CYM TPOIIOBUX KOIITiB Ma€ BPaxXOBYBATH T'POIIOBI MOTOKH, OYiKyBaHi Bifl 3aCTaBU Ta 1HIINX
3ac00iB TOKpAIlIeHHs] KPEAWTHOI SIKOCTi, IO BiANOBINAIOTH yMOBaM JIOTOBOPY Ta HE
BH3HAIOThCS Cy0'€KTOM rocrofapoBaHHs okpemo. OmiHKa O4iKyBaHUX HEJOOTPHUMAHUX CyM
TPOIIOBMX KOIITIB 3a 3a0e3leYeHrM 3acTaBol0 (DiHAHCOBUM IHCTPYMEHTOM BigoOpakae
BEJIMYMHY Ta CTPOKOBICTH TPOIIOBUX ITOTOKIB, OYIKYBaHMX BiJ| 3BEpHEHHS CTSATHEHHsS Ha
3acTaBy, 32 BUpPaXyBaHHSIM BHTpPAT HA OJIEPKAHHS Ta peasli3allito 3aCTaB1, HE3aJIEKHO BiJI TOTO,
Y € TaKe 3BEpPHEHHS CTATHEHHS WMOBIpHUM (TOOTO OIliHKAa OYiKYBaHUX T'POIIOBUX ITOTOKIB
ypaxoBye WMOBIPHICTh 3BEPHEHHS CTSATHEHHS Ta IOB'S3aHi 3 HUM TPOIIOBI MOTOKH). TakuMm
9uHOM, OyJb-sIKi TPOIIOBI MOTOKHM, OYIKYBaHI Bifl peaiizallii 3acTaBu ITCIS 3aBEpIICHHS
CTPOKY Aii I0roBOpY, MiUIAral0Th YpaxyBaHHIO B IIbOMY aHaui3i. Bynp-ska 3actaBa, omepxaHa
BHACHIZIOK 3BEPHEHHS CTATHEHHS, HE BU3HAETHCS SK AKTHB, OKPEMHH Bia 3abe3nedeHoro
3acTaBoi0 (PiIHAHCOBOTO iHCTPYMEHTA, SIKIIO BOHA HE 3aJOBOJIbHSE BIAMOBIIHUM KPHUTEPisiM
BHU3HAHHS aKTUBY, BCTAHOBJIEHMM MM CTaHAapToM a0o iHIIMMH CTaHIapTaMu.
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Mepeknacucdikaudisa piHaHcoBUX akTUBIB (po3ain 5.6)

Sxuo cy0'ekT rocrnofapioBaHHs IPOBOAUTH MepeKnacudikaliro (iHaHCOBUX aKTUBIB 3T1AHO 3
nyaktoM 4.4.1, 1O myHkr 5.6.1 BuMmarae, mo0 mnepekiacugikaiis 3acTOCOBYBaIach
MEpCIeKTUBHO, MOYMHAIOYM 3 JaTh Tepeknacudikanii. BusHaueHHss edeKTHBHOI CTaBKU
BIJICOTKa IPH MEPBICHOMY BU3HAHHI € 00OB'I3KOBHM SIK JIJIsi KAaTEropii, 10 OILIIHIOKTHCS 3a
aMOPTU30BaHOI COOIBAPTICTIO, TaK i AJIS KaTeropii, IO OMIHIOETbCS 33 CHPABEILIHBOIO
BapTICTIO Yepe3 IHIIMK CyKynmHUH aoxii. OOuIBI OIIHIOBAHI KaTeropii BUMararoTh TaKOX
OJTHAKOBOI'0 3aCTOCYBaHHS BHMMOI IIOAO 3MCEHIICHHS KOpUCHOCTL. OTke, KOmu CyO'€KT
TOCIIOIapPIOBAaHHS 3iHCHIOE Tepeknacudikamito GpiHaHCOBOI'0 aKTUBY MiX KaTETOPI€l0 THX,
IO OI[IHIOIOTHCS 3a aMOPTH30BAaHOK COOIBAPTICTIO, 1 KATErOPIEK TUX, IO OIIHIOKTHCS 3a
CTpaBeIUIMBOIO BAPTICTIO Yepe3 iHIINI CyKYITHUN AOXi:

(a) BU3HAHHS MPOIEHTHOTO JIOXOJY HE 3MIHIOETBCS, 8 OTXKe CyO0'€KT TroCroAaproBaHHS
NPOJIOBIKYE BUKOPHCTOBYBATH Ty CaMy €eKTUBHY CTaBKY BiJICOTKa;

(0) OIIIHKA OYIKYBAHUX KPEIUTHUX 30MTKIB HE 3MIHUTBLCS, OCKUILKH B 000X OLIIHFOBAaHUX
KaTEropisx 3acTOCOBYEThCS OJHAKOBUM MiAXiJ JO 3MEHIICHHS KOPHUCHOCTI.
Bonnouwac, sxmo (iHaHCOBHI aKTHB TNepeKIacu(piKOBYEThCS 3 KaTeropii THX, IO
OLIHIOIOTHCS 32 CIIPABETMBOIO BAPTICTIO Uepe3 iHIINI CYKYITHUH J0Xij, B KATErOpifo
THUX, IO OI[IHIOIOTHCS 32 aMOPTHU30BAHOIO COOIBAPTICTIO, TO BU3HAETHCS Pe3epB il
30UTKM SIK KOPUTYBAaHHS BaJIOBOI OallaHCOBOi BapTocTi (DiHAHCOBOTO aKTHBY,
MoYMHAOYM 3 jJath  nepewiacubikamii.  SAkmo  QiHaHCOBME — akTHB
nepeKnacupikoBYEThCS 3 KaTeropii THUX, MO OIIHIOIOTHCS 32 aMOPTHU30BAHOIO
cO0IBapTICTIO, B KATErOPII0 THX, IO OI[IHIOIOTHCS 3a CHPABEIJIUBOI0 BAPTICTIO Yepe3
IHIMH CYKYITHUN JOX11, TO BU3HAHHS PE3CPBY ITiJ 30MTKH MPUIHUHAETHCS (2 OTXKE,
BiH OLTBIIIC HE BU3HABATUMETHCS K KOPUTYBAHHS BAJIOBOI 0aJaHCOBOI BAPTOCTI), aje
HaTOMICTh B IHITIOMY CYKYITHOMY JOXOJi BU3HAETHCSI HAKOIMUYICHA CyMa 3MEHITICHHSI
KOPHUCHOCTI (B TAKOMY CaMOMYy PO3Mipi), sika pO3KpHUBATHMETHCS, IOYMHAIOYH 3 TATH
riepexmacudikarii.

b5.6.2 Bomnouac, cy0'ekT TocmomapioBaHHs HE 3000B'sI3aHUA OKPEMO BU3HABATH IIPOIICHTHUH JT0X1/T

B5.7.1

abo mpuOyTOK uM 30WMTOK BiJl 3MEHIIEHHS KOPHCHOCTI 3a (piHAHCOBMM aKTHBOM, IO
OLIIHIOETHCS 32 CIIPaBEUIMBOIO BapTicTiO yepe3 mpuOyTok abo 30mTok. OTxe, Ko cy0'exT
rOCIOIapIOBaHHS MepekIacu(ikoBye GpiHAHCOBUHN aKTHB i3 KaTEropii THX, IO OIIHIOIOTHCS 32
CIpaBeUIMBOI0 BapTICTIO dYepe3 NpuOyTOK abo 30MTOK, TO e(eKTHBHA CTaBKa BiICOTKa
BH3HAYAETHCA Ha ITIJICTaB1 CIIPaBEIIMBOI BAPTOCTI aKTUBY CTAHOM Ha JaTy mepekiacuikarii.
Kpim Toro, B miisix 3actocyBaHHS po3aury 5.5 1m0 (iHAHCOBOrO aKTHUBY, MOYMHAIOYA 3 JaTH
riepeknacudikarii, mata nepeknacrudikallii BBAXKa€ThCs 1aTOO MIEPBICHOTO BU3HAHHS.

MpnbyTKM Ta 36MTKN (po3min 5.7)

[lyakr 5.7.5 no3Boisie cy0'€KTOBI TrOCIOAapiOBaHHS Ha BIACHUN pO3CYyA TMPHHHATH
Oe3BiAKIIMYHE pIllIeHHd TpO BiAOOpakeHHS B IHIIOMY CYKYITHOMY MJOXOAi 3MiH ¥y
CHpaBeUIMBIN BAPTOCTI IHBECTHUIIIl B IHCTPYMEHT BJIIACHOT'O KaITiTAITy, 10 HE yTPUMYETHCS JIIS
TopriBii. Take pillleHHs] MPUHMAETHCA HA PiBHI KOXKHOTO IHCTpYMEHTA (TOOTO KOXKHOI aKiIii).
BinmoBinHi cymu, BimoOpakeHi B iHIIOMY CYKYITHOMY JOXOZi, TICJIA I[LOTO B MPUOYTOK abo
30MTOK He mepenaroThca. HaromicTh CyO0'eKT TroCHOAaprOBaHHS Mae€ IPaBO MeperaaTH
KyMYJISTHBHUI MPUOYTOK a00 30MTOK y BIaCHOMY KariTaumi. JluBimeHan Ha Taki iHBECTHIIii
BH3HAIOTHCS B IPUOYTKY 200 30MTKY 3TiHO 3 MYHKTOM 5.7.6 KpiM BHITKiB, KOJIH AUBiIEHTU
SIBHO SIBJISIIOTH COOOI0 BIAIIKOAYBAaHHS YaCTHHH cOOIBAPTOCTI iHBECTHIIIH.

B5.7.1A Axmo nynkr 4.1.5 He 3acTocoByeThcs, TO MyHKT 4.1.2A BHMarae 3iiiCHEHHS OLIHKH
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(iHAHCOBOTO aKTHUBY 32 CHPABEMJIMBOIO BAPTICTIO Yepe3 IHIIMH CYKYMHHH I0XiH, SKIIO
JOTOBipHI yMOBHM (DIHAHCOBOI'O aKTHBY CHPUYHMHAIOTH TPOIIOBI IOTOKH, KOTPi € CYTO
BUIUIaATAMH OCHOBHOI CYyMHM Ta IPOLEHTIB Ha HEMOralleHy YaCTUHY OCHOBHOI CYyMH, a aKTHB
YTPUMYETBCS B paMKax Oi3HeC-MOZAENi, MeTa SKOi JOCSATA€TbCsA SK LUIIXOM OJEpKaHHS

© doug MCD3



Bb5.7.2

MC®3 9

JOTOBIPHUX TPOIIOBHX MOTOKIB, TaK i MUIIXOM NpoAaxy ¢iHaHcoBHUX akTHBiB. Llg oninouna
Kareropisi Bu3Hae iHdopMaulilo B NpuOyTKy abo 30MTKYy Tak, HiOM ()iHAHCOBUH aKTHB
OLIIHIOETHCS 38 aMOPTHU30BAHOIO COOIBAPTICTIO, TOM1 AK (DiHAHCOBHIA aKTUB OL[IHIOETHCS Y 3BITi
npo (iHAHCOBHMI CTaH 3a CIpaBeATMBOIO BapTicTio. [IpuOyTkn abo 30MTKH, KpiM THX, IO
BU3HAIOTHCS B TPHOYTKY 200 30UTKY 3TiHO 3 MyHKTamu 5.7.10—5.7.11, BU3HAIOTHCS B iHIIOMY
cykynmHoMmy noxoxi. [Ipu npunuHeHHI BU3HAHHA IUX (IHAHCOBUX AKTHBIB KyMYJISITHBHI
npuOyTKH abo 30UTKH, o OynM paHille BH3HAHI B IHIIOMY CYKYITHOMY JOXOIi,
nepekacuQpikoByIOThCs B TPUOYTOK a00 30UTOK. Lle € BimoOpakeHHSIM MpUOyTKYy ab0 30UTKY,
sIkuii 0yi10 6 BU3HAHO B MPUOYTKY a00 30MTKY MiCJIsl IPUITMHEHHS BU3HAHHS, IKOU (piHAaHCOBHIHA
AKTHB OILIHIOBABCS 32 aMOPTH30BaHOIO COOIBAPTICTIO.

Cy0'ext TocnionaproanHs 3actocoBye MCBO 21 10 Tux ¢iHaHCOBUX aKTHBIB 1 (IHAHCOBUX
3000B's13aHb, SIKi € MOHeTapHUMH cTaTTsMH 3rigHo 3 MCBO 21 Ta BupaxkeHi B iHO3eMHIl
BaroTi. MCBO 21 ycraHoBI0€ 000B'SI3K0BICTh BU3HAHHS MPUOYTKY UM 30UTKY BiJ] KYpCOBHX
pI3HUIb 32 MOHETAPHHUMH aKTHBaMH Ta MOHETAPHUMH 3000B'S3aHHSMHU B TPUOYTKY abo
30MTKYy. BHHATOK CTaHOBUTH MOHETAapHA CTATTS, MPU3HAYEHA IHCTPYMEHTOM XE/KYBaHHS B
XeJDKYBaHHI TPOLIOBUX IMOTOKIB (IUB. MyHKT 6.5.11), Xe/KyBaHHS YUCTOI iHBECTHILIT (IUB.
nyHKT 6.5.13) abo XemKyBaHHI CIIpaBeIIMBOI BApTOCTi IHCTPYMEHTAa BJIACHOIO KaIliTaly,
IOI0 SIKOr'0 Cy0'eKT TOCIONAapIOBaHHS TPUIHSAB pIllleHHS NP0 BiJOOpakeHHS 3MIiH Y
CIpaBeIUIMBIN BApPTOCTI Y CKJIAJ IHIIOTO CYKYITHOTO JOXOJY 3TiHO 3 IYHKTOM 5.7.5 (iuB.
yHKT 6.5.8).

B5.7.2A Y minsgx Bu3HAHHS NPUOYTKY 4M 30UTKY Bij KypcoBux pizHumb 32 MCBO 21 ¢inancoBuit

b5.7.3

Bb5.7.4

B5.7.5

B5.7.6

AKTHUB, 1110 OLIIHIOETHCS 3a CIPABEJIMBOIO BApTICTIO Yepe3 IHIIUN CYKYIMHHMH JOXiJ 3riIHO 3
nyHKTOM 4.1.2A, BBaXKa€eThC MOHETAPHOIO cTaTTero. BimoBinHo, Takuii GiHaHCOBHI aKTHUB
BBAKAETHCSI aKTUBOM, IO OIIHIOETHCS 32 aMOPTHU30BAHOIO COOIBAPTICTIO B 1HO3EMHIM BaJIIOTI.
Kypcosi pi3HuIli 3a aMOPTH30BaHOIO COOIBAPTICTIO BH3HAIOTHCS B MPUOYTKY a0 30UTKY, a
IHIII 3MiHK B OaJIaHCOBIM BapTOCTI BU3HAOTHCS 3TiAHO 3 yHKTOM 5.7.10.

ITyaxr 5.7.5 no3Boisie CyO'€KTOBI TOCIOAApPIOBAaHHS HA BIACHUH pPO3CYA TPHHHSITH
OE3BIIKINYHE PIIEHHS PO BiMOOpaKeHHS B 1HIIOMY CYKYITHOMY JTOXOAY HACTYIHUX 3MiH Y
CIIpaBeIINBIA BapTOCTI KOHKPETHWX IHBECTHUIl B IHCTPYMEHTH BIJIACHOTO Karmitamy. Taka
IHBECTHIIIS HE € MOHETapHOIO cTarTero. OTke, MpuOyToK abo 30MTOK BimoOpaskeHui B iHIIOMY
CYKYITHOMY JTOXOIi 3TiIHO 3 IyHKTOM 5.7.5, BKITIo4ae B cede OyAp-sIKy CKIIaI0BY, MOB'sI3aHy 3
BaJIFOTHUM KYPCOM.

3a HasgBHOCTI BITHOCHH X€IKYBaHHS MDK HEMNOX1THUM MOHETapHWUM aKTHBOM 1 HEMOXiTHUM
MOHETAapHUM 3000B'SI3aHHSAM 3MIiHM y BAJIIOTHOMY KOMIIOHEHTI TakuxX (iHAaHCOBUX
IHCTPYMEHTIB BifOOpa)karoThCS B MPUOYTKY 200 30UTKY.

3060B'sI3aHHA, NpU3HaYeHi AK TaKi, WO OUiHIOKTLCA 3a CrpaBealIMBOLO
BapTIiCTIO Yepe3 NnpubyToK abo 36UTOK

SAximo cy0'ekT rocrionaproBaHHA MpuU3Havae piHaHCOBE 3000B'sI3aHHS AK TaKe, [0 OIIHIOETHCS
3a CIpaBeIINBOIO BapTICTIO Yepe3 MpuOyToK abo 30UTOK, BiH Ma€ 3'CyBaTH, Y¥ BiTOOpaskeHHS
BILTUBY 3MiH Y KPEIUTHOMY PU3UKY B IHIIOMY CYKYIMTHOMY JOXOZi CTBOPUTH a00 30UTBIIATH
HEY3TO/KEHICTh 00IiKy B MpuOyTKy abo 30uTky. HeysromkeHicTh B 00miKy Oy/ie cTBopeHa
abo 3pocTe B TOMY pasi, SKIIO BifOOpakKeHHsS BIUIMBY 3MiH y KPEAWTHOMY PH3UKY 3a
3000B'I3aHHSIM B IHIIOMY CYKYITHOMY JOXOMi TpU3BeAe 10 OUIBIIOI HEY3rOiKEHOCTI B
puOyTKy a00 30UTKY, HIK y BHITAJIKy BiOOpaKEHHS [IUX CYM Y IPUOYTKY a00 30UTKY.

Jlost Toro, mo0 11e 3'acyBaTH, Cy0'eKT TOCIIOAAPIOBAHHS MA€ OL[IHUTH, YU BiH OYIKY€ 3rOpPTaHHS
BILTUBY 3MiH y KPEIUTHOMY PU3UKY 32 3000B'sI3aHHSAM y IPUOYTKY ab0 30UTKY 31 3MiHAMU Y
CrpaBeUIMBil BapTOCTI iHIIOr0 )iHAHCOBOI'O IHCTPYMEHTA, 110 OL[IHIOETHCS 32 CIPABEINBOIO
BapTiCTIO yepe3 npuoOyTok abo 30uTok. Take oUiKyBaHHS Ma€ IPYHTYBAaTHCh HA EKOHOMIYHOMY
3B'SI3KYy MIK XapaKTEpHUCTUKAaMHU 3000B'A3aHHS Ta XapaKTEPUCTHKaMH iHIIOrO (piHaHCOBOroO

iHCTpyMEHTAa.
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Taxe BU3HAaYCHHS 3IMCHIOETHCS MPU MEPBICHOMY BU3HAHHI i HE MEPEOLIHIOETHCA. Y CYTO
MPAaKTUYHUX LUIAX CyO'€KTOBI TOCIIOAAPIOBAHHSA HEMAa€ MOTPEOM PO3TISIIATH BCi AaKTUBH Ta
3000B'sI3aHHA, [0 CHPUYMHSIOTH HEY3TOMKEHICTh OOJIKYy, B OIWUH 1 TOH caMHil dHac.
OOrpyHTOBaHa 3aTpPUMKa JOIMYCKA€THCS, SKIIO OUYIKYEThCS, L0 BiIOyAyThes Oynb-siKi
omepanii, ski 3amumaioTbcs. CyO0'eKT rocnogaproBaHHS 3000B'SI3aHUHA  MOCTITOBHO
3aCTOCOBYBaTH CBOIO METOJUKY 3'ACyBaHHS TOrO, 4Yd BiIoOpa)KeHHS BIUIMBY 3MiH Yy
KpPEIUTHOMY PU3HKY 32 3000B'I3aHHSIM B IHIIIOMY CYKYITHOMY JIOXO/li CTBOPUTH 200 301IbIIUTH
HEY3TO/KEHICTh 00J1iKy B MpuOyTKy ab0 30uTKy. BomHouac, cy0'eKT rocroaproBaHHS Ma€e
MpaBO BHKOPUCTOBYBATH Pi3HI METOJUKH B TOMY pasi, SKIIO0 MK XapaKTepUCTHKAMU
3000B's13aHb, MPU3HAUCHUX SK TakKi, IO OLIHIOIOTHCS 3a CIPABEIUIMBOI0 BapTICTIO depe3
npuOyToK abo 30MTOK, Ta XapaKTEPUCTUKAMHU IHIIMX (iHAHCOBUX IHCTPYMEHTIB CKIIAIHCH
pi3Hi exoHoMiuHiI 3Bs13kM. MC®3 7 BUMarae Bij cy0'ekTa TOCNOAAPIOBAHHS PO3KPUTTS B
mpHUMiTKax /10 (piHaHCOBOT 3BITHOCTI SIKICHOT iH(OpMAIIil PO CBOIO METOAMKY, BUKOPHCTAHY
JUTSE 3'ICyBaHHS I[HOTO.

SkIo Taka HEY3TrOKEHICTh Oylie cTBOpeHa a00 30uIblIeHAa, CYO0'€KT TOCIOIapIOBAHHS
3000B's13aHUI BiJOOPa3UTH BCi 3MIiHU Y CIIPABELIMBINA BapTOCTi (B TOMY YHCIIi, BILUIMB 3MiH Y
KpEIUTHOMY pHU3WKy 32 3000B'si3aHHAM) Yy mnpuOyTKy abo 30uTKy. SKImIo > Takoi
HEY3rOKEHOCTI CTBOpPeHO abo 30umbmieHO He Oynae, TO CyO0'€KT rocromaprOBaHHS
3000B's13aHUN BiIOOPa3UTH BIUTUB 3MIH y KPEUTHOMY PH3UKY 32 3000B'I3aHHSM B iHIIOMY
CYKYITHOMY JTOXOJTY.

Cymu, mpencraBjieHi B IHIIOMY CYKYITHOMY JOXO[i, 3rOJOM HE MOBHHHI MEpeIaBaTHCh Y
npuOyToKk abo 30uTOK. HaToMicTh CyO'€KT TOCIONApIOBaHHS Ma€ IIpaBO IepeaaTH
KyMYJIITUBHHI TPUOYTOK ab0 30MTOK Yy BIACHOMY KarliTai.

Y nmomaHoMy HMXKYE MIPUKIIAIl OMUCAHO CUTYAIlio, B SKiil y IpuOyTKY a060 30MTKY BUHHKIIA O
HEY3TOKEHICTh OOJIKY, SIKOM BILIMB 3MIiH Y KPEAUTHOMY PHU3HMKY 3a 3000B'S3aHHIM OYJI0
BimoOpakeHO B IHIIOMY CYKYITHOMY MOXOAi. ImoreuHwii OaHK Hamae MO3WKHA KIIEHTaM i
(iHaHCye I TO3WKKA 3a paxXyHOK NpoAaKy Ha PHHKY OOJiramiii i3 BiAIMOBITHUMHI
XapaKTepUCTUKaMK (HalpHKiIal, CYMOK 3a00proBaHOCTI, MPOoQiIeM MOralieHHs, CTPOKOM i
BaTIOTOI0). JIOTOBIpHI YMOBH TTO3UKH JO3BOJISIOTH IMO3MYAIFHUKOBI 32 IMTOTEYHOIO MTO3HKOIO
ITOTACUTH il JOCTPOKOBO (TOOTO BUKOHATH CBOE 3000B's13aHHA TIepel 0aHKOM ) IIISIXOM BUKYITY
BiMOBiMHOT oOmirarii 3a crpaBeAIMBOIO BAPTICTIO Ha PUHKY Ta 3IIMCHEHHS il MMOCTaBKH B
imoreuyHnii OaHK. YHACHiZOK IBOr0 IpaBa Ha IOTOBIPHE JOCTPOKOBE IIOTAIICHHS TIPH
TIOTIPIIEHH] KPEOUTHOI SIKOCTI objirarmii (a oTke ¥ 3MEHIIECHHI CIPaBETMBOI BapTOCTI
3000B'I3aHHS IMOTEYHOTr0 OAHKy) CIpaBEAINBA BapTICTh KPEAUTHOTO AKTHUBY IMOTEYHOTO
0aHKY TeX 3HWKYETHCA. 3MIHA y CTIpaBeINBii BAPTOCTI aKTUBY BimoOpaskae TOTOBipHE IIPABO
MMO3NYAIIFHIKA 32 IMOTEYHOI0 TIO3UKOI0 JIOCTPOKOBO IOTACUTH il IIJITXOM BUKYITY OCHOBHOI
oOmiramii 3a cIpaBemIMBOI0 BapTICTIO (KOTpa B HABEACHOMY TPUKIAAl 3HHU3WIACH) 1
3NIACHEHHSI IIOCTaBKH O0JIiramii B imoTeynnii 6aHk. OTKe, BIUTUB 3MiH Yy KPETUTHOMY PU3UKY
3a 3000B's13aHHAM (00JTITaIi€l0) 3TOPTAETHCS B MPUOYTKY 200 30MTKY 3 BiIMOBIIHOIO 3MiHOIO
y CHpaBeTuBiil BapTOCTi (PiHAHCOBOTO aKTHBY (MO3MKH). SIKOM BIUIUB 3MiH Y KPETUTHOMY
PHU3HKY 3a 3000B'13aHHAM OYyIIO BiIOOPaKEHO B IHIIOMY CYKYITHOMY JOXOJi, TO B MPHOYTKY
abo 30MTKYy BHHHKIA O HEy3TOMKeHICTh o0miKy. Takum YwHOM, iMOTEeYHHWH OaHK MOBHHEH
BioOpakaTu BCi 3MIHH y CIIpaBeUIMBIA BapTOCTi 3000B's13aHHS (BKIIOYAIOYX BIUIHB 3MiH Y
KPEAUTHOMY PU3HKY 3000B'I3aHHS) B IPUOYTKY 200 30UTKY.

VY mpuknani, HaBegeHoMy B IyHKTi b5.7.10, icHye moroBipHHii 3B'A30K MDK BIUIMBOM 3MiH Y
KPEAUTHOMY PH3HMKY 3a 3000B'sI3aHHSM Ta 3MiHAMH Yy CIPaBEUIUBiA BapTOCTI (hiHAHCOBOTO
aKTHBY (BHACIIJJOK HASBHOCTI B TO3WYAJIbHHUKA 32 IITOTEYHOIO MTO3UKOIO IOTOBIPHOT'O TIpaBa Ha
JOCTPOKOBE TIOTAICHHS MO3MKH HUISIXOM BHKYITy OOJNIramii 3a ClipaBeUIMBOIO BapTICTIO Ta
3MiiCHEHHs il MOCTaBKM B iMOTeYHHWi OaHK). BomHouac, HEY3rOIDKEHICTh OOIKy MOXe
BHHUKATH H 32 BIICYyTHOCTI JJOTOBIpHOT'O 3B'SI3KY.

VY niisx 3acTocyBaHHS BUMOT NMYHKTIB 5.7.7 Ta 5.7.8 HEy3ro[KEHICTh 00Ky HE BUHHKAE
BHUHSATKOBO BHACIIIOK 3aCTOCYBaHHS CYO'€KTOM TIOCIOAApIOBaHHA IEBHOIO METOAY
OLHIOBaHHs Uil BHU3HAYCHHS BIUIMBY 3MiH Yy KPEIUTHOMY PH3HMKY 3a 3000B'SI3aHHSIM.
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Heysromxkenicte 00niky B mpuOyTKy a0o 30MTKY BHHHKHE JHIIE B TOMY pasi, KOIU
OYIKY€TBCS, IO BIUIUB 3MiH Y KDEAUTHOMY PH3HKY 32 3000B’S13aHHSM (3TiJHO 3 BU3HAUCHHSIM,
nogauuM 'y MC®3 7) Oyzme 3ropHyro 31 3MiHAMHM Yy CHOpaBeAJIMBii BapTOCTI iHIIOTO
¢inancoBoro iHcTpyMeHTa. HeysromkeHicTe, sKa BHHHMKAa€ BHHSITKOBO BHACIIIOK
3aCTOCYBaHHS METONIY OLIHIOBaHHS (TOOTO uepe3 Te, MO Cy0'€KT TOCIONApIOBAHHS HE
BH3HAYA€ OKPeMO (He 130J1t0€) 3MIHU B KPEIUTHOMY PHU3HMKY 3a 3000B'SI3aHHSAM Bill JICIKUX
IHIIUX 3MiH y HOro ChpaBeUIMBili BapTOCTi), HE BIJIMBAE€ HA BU3HAUCHHS, INepemdadcHi
nynkTamu 5.7.7 1 5.7.8. Hanpuknaj, cy0'ekT rocrogaproBaHHs MOKE HE i30JIFOBaTH 3MiH Y
KPEIUTHOMY PH3HKY 3a 3000B'SI3aHHSM BiJ 3MiH y PH3HKY JiKBimHOCTI. SKmio cy0'ekT
TOCIIOIapPIOBAHHS Bi1oOpaXkae CUTBHUIN BIIMB 000X YHHHUKIB B iHIIOMY CYKYITHOMY JJOXO/I1,
TO MOXE€ BHHUKHYTH HEY3TOJDKECHICTh, BUKIMKAHA MOXKIIMBICTIO BKITIOUEHHS 3MiH y PU3UKY
JIKBIZIHOCTI  JI0 OI[IHKK  CHPaBEIJIMBOI  BapTOCTi  (PIHAHCOBUX aKTHBIB  CYy0'eKTa
rOCIOJIaPIOBAHHS, 1 TOJI BCS 3MiHA CHPABEUIMBOI BapTOCTI TaKUX AKTHBIB IOJAETHCS B
npuOyTKy abo 30uTKy. BomHouac, Taka HEy3rO/DKEHICTh BHHHMKA€ BHACIHIJIOK HETOYHOCTI
OLIIHIOBaHHsI, @ HE BITHOCHH 3TOPTaHHsI, ONMMCaHMUX y MyHKTi b5.7.6, a oT:xe BoHA HE BIUIMBAE
Ha BH3HAYCHHSI, Nependadeni myHkramu 5.7.7 1 5.7.8.

3HayeHHs1 «KpedumHoz20 pu3uky (nyHkmu 5.7.7 i 5.7.8)

MC®3 7 Bu3Ha4ya€ KPEAWTHUH PU3UK TaKUM YHHOM: «PH3WK TOro, mo OmHa CTOpPOHA
KOHTPaKTy mpo (iHAHCOBMI IHCTPYMEHT HE 3MO)KE€ BHUKOHATH 3000B’s3aHHA 1 e Oyne
MPUYMHOK BUHHKHEHHsI ()iHAHCOBOrO 30MTKY IHIIOT CTOpOHM». BuMora, BcTaHOBIEHa
MyHKTOM 5.7.7(a), CTOCYeThCS PU3NKY HEBUKOHAHHS EMITEHTOM IIhOTO KOHKPETHOIO
3000B's13aHH. BOHO MOXKe H HE CTOCYBAaTHCh KPEAUTOCIIPOMOXKHOCTI eMiTeHTa. Hampukian,
SIKIIIO Cy0'€KT TOCTIOTapIOBaHHS BHU A€ 3a0e3eueHe 3acTaBoto 3000B'13aHHS Ta He3abe3neucHe
3aCTaBOIO 3000B'I3aHHS, SKi 3a PEIITOI0 XapaKTEPUCTHK € IIEHTUIHUMH, TO KPSAUTHHI PH3HK
3a MIUMH JIBOMa 3000B'sI3aHHSAMU OyZe pi3HUM, HaBITh AKIIO iX BHAAHO OJHUM 1 THM CaMHUM
cy0'ekTOM TOcmomaproBaHHs. KpemuTHul pu3uk 3a 3a0€3MeUeHUM 3aCTaBOI0 3000B'I3aHHAM
Oyle MEHIMUM B KPEIUTHOTO PHU3HUKY 3a He3a0e3[eUCHHM 3aCTaBOIO 3000B'S3aHHSM.
KpenutHuii pusrk 3a 3a0€31e4eHUM 3aCTaBO0 3000B'I3aHHAM MOKE OyTH OJIU3BKHUM 0 HYJIS.

Y mingx 3acTOCYBaHHS BHMOTH, BCTaHOBJIEHOI NIYyHKTOM 5.7.7(a), KpEAWTHHUH PHU3UK
BIIPI3HAETBbCA Bifl pPH3UKY €QEKTHBHOCTI KOHKPETHOTO AaKTHUBY. PH3HMK epeKTHBHOCTI
KOHKPETHOTO aKTHBY HE Ma€ 3B'S3KYy 3 PH3MKOM HEBHKOHAHHS CY0'€KTOM TOCIIOJAPIOBAHHS
MEBHOr0 3000B'SI3aHHS; HATOMICTh BIH IIOB'SI3aHWUH 13 PU3UKOM HU3BKOI (a00 HYIHOBOI)
e(eKTUBHOCTI TIEBHOTO aKTHUBY 200 TPYIH aKTHBIB.

Hwxde nogano npukinaaym pusuKy epeKTHBHOCTI KOHKPETHOTO aKTHBY:

(a) 3000B's13aHHS 3 03HAKOK TPUB'A3KH 0 TAl0, 33 KM CyMma, HaJe)KHA IHBECTOpaM,
BH3HAYAETHCS B IOTOBOPi HA OCHOBI TTOKa3HUKIB €()eKTHBHOCTI 3a3HAYEHUX AKTHBIB.
BrmuB mi€ei 03Haky IPUB'S3KHU 10 TAK0 HA CIIPABEIMBY BAPTICTh 3000B’A3aHHS — 1€
PH3HK epEKTHBHOCTI KOHKPETHOT'O aKTUBY, & HE KPETUTHUI PU3HK;

(©) 3000B'13aHHS, BHJIAHE CTPYKTYPOBAHUM CYO'€KTOM TOCIIONAPIOBAHHS 3 OMHCAHUMHU
HIDKYe Xapakrepuctukamu. Cy0’€KT TOCHOAApIOBAaHHSA € FOPHIMYHO i30JbOBaHUM
TaKHM YUHOM, III0 aKTHBHU B CY0'€KTi TOCIIOAAPIOBAHHS MAIOTh LILIHOBE MTPU3HAYCHHS
(«oropomxeHi») BUHATKOBO Ha KOPUCTh MOTO IHBECTOPIB HABITh y pa3i OaHKPYTCTBA.
Cy0’ekT rocrogapioBaHHs HE MPOBOAMUTH KOAHMX IHIIMX ONepawlid, a aKTHBU B
Cy0'eKTi rocroapioBaHHsI HE MOXYTb OyTH HaJaHi B 3acTaBy. CyMH HaJIeXaThb /0
BUIUIATH IHBECTOpPAM Cy0'€KTa TOCIONApPIOBaHHS JIMIIE 32 YMOBH CHPHYMHEHHS
«OTOpPOJDKEHHMHM» aKTHBAaMU TPOMIOBHX IIOTOKIB. TakuMm YWHOM, 3MiHH Yy
crpaBeUIMBi  BapTocTi 3000B'A3aHHS BiJOOpa)kalOTh, Hacamiepea, 3MiHH Y
CIpaBeUIMBii BapTOCTI akTHBIB. BIUIMB MOKa3HWKIB €(QEKTHBHOCTI aKTUBIB Ha
CIpaBeIUIMBY BapTiCTh 3000B's3aHHS € pU3HKOM €()eKTUBHOCTI KOHKPETHOT'O aKTHBY,
a He KPEAUTHUM PU3HKOM.
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BusHauyeHHs1 ennugy 3MiH y KpedumHOMy pu3suKky

VY minsx 3acTocyBaHHS BUMOTH, BCTAHOBJICHOT IMyHKTOM 5.7.7(a), cy0'eKT rocrmoaaproBaHHs
BHU3HAYa€e CyMy 3MiHH Yy CIIpaBeIJIUBiil BapTOCTi (hiHAHCOBOT'O 3000B'sI3aHHS, IO MOXKE OyTH
BiZIHECEHa Ha 3MiHU B KPESIUTHOMY PU3UKY 32 TAKHM 3000B'I3aHHSIM:

(a) a0o0 K cyMy 3MiHH y HOT0 CITpaBeIUIMBIN BApPTOCTI, 1110 HE MOXe OyTH BiIHECEHa Ha
3MiHU B YMOBaX PHUHKY, L0 CIIPUYMHSIIOTh PUHKOBUH pU3UK (AMB. MyHKTH b5.7.17 Ta
b5.7.18);

©) a00 3 BUKOPHCTaHHSIM allbTEPHATUBHOIO METOAY, SIKMH, Ha TOrsa cyl'exTa

rOCIIOIapPIOBAaHHS, JOCTOBIpHillle BiIoOpaskae CyMy 3MiHU y CIIpaBeIIMBIi BapTOCTI
3000B's13aHHSA, 110 MOXe OYTH BiJJHECEHA HAa 3MIHU B KPEITUTHOMY PU3HKY 32 HIM.

Jo 3MiH y PHUHKOBHX YMOBaX, IO CHPHYMHSIOTH PHHKOBHI PH3HMK, HAJIEXKATh 3MiHH B
STAJIOHHIA  CTaBIli  BIJACOTKA, IiHI (IHAHCOBOrO IHCTPYMEHTa IHIIOrO CyO0'ekTa
rOCIIO/IapPIOBAHHS, IIiHI TOBapy, Kypci BarOTH abo iHAEKCI IiH Y1 CTaBOK.

SK1I0 €MMHO 3HAYMMHUMHU JOPEYHUMH 3MIHAMU B PUHKOBHUX YMOBaX JIsl 3000B'sI3aHHS € 3MiHU
B (€TaJIOHHIi) CTaBIli BIJICOTKA, BCTAHOBJCHI 3a pe3yJbTaTaMHU CIIOCTEPEKEHHS, TO CyMY,
nependadeHy myHKToM B5.7.16(a), MoXHa OLIHUTH B TAaKWH cIocio:

(a) CIIOYaTKy CYO'€KT TOCHOJAPIOBAHHS PO3PAaXOBYE BHYTPIIIHIO CTaBKY JOXOJHOCTI
3000B'sI3aHHS Ha TI0YATOK TIEpioAy 3 BUKOPUCTAHHSIM CIIPABEJIUBOI BapTOCTI
3000B'sI3aHHS T4 JOTOBIPHUX I'POIIOBUX TIOTOKIB 3000B’s13aHHS CTAHOM Ha TIOYaTOK
nepiony. BiH BigpaxoBye 3 1ii€i cTaBKH J0XOAHOCTI (€TaJOHHY) CTaBKY BiJICOTKa,
BH3HAYEHY 3a pe3yJIbTaTaMH CIIOCTEPEKEHb, CTAHOM Ha TI0YATOK MePiofy JUist TOro,
o0 BU3HAYUTH TIOB'S3aHUM 13 IHCTPYMEHTOM KOMIIOHCHT BHYTPIITHBOI CTaBKH
JIOXOIHOCTI;

(6) ITCTIS IIHOTO CYO'€KT TOCIIONAPIOBAHHS PO3PAXOBYE TEIEPINTHIO BAPTICTH TPOIMTOBUX
MTOTOKIB, TIOB'SI3aHMX 13 3000B'sI3aHHSIM, Ha OCHOBI IOTOBIPHUX TPOIIOBUX ITOTOKIB 32
UM 3000B'sI3aHHSM CTAaHOM Ha KiHEIh TEPioAy Ta CTaBKH JVCKOHTY, sSKa JOPIBHIOE
cymi (i) (erajoHHOI) CTaBKH BiICOTKA, BU3HAYEHOI 338 PE3YIILTATOM CIIOCTEPEKEHHS,
CTaHOM Ha KiHempb mepioxy 1 (ii) BH3HAaYeHOrOo B MYHKTI (a) TOB'S3aHOTO 3
IHCTPYMEHTOM KOMIIOHEHTA BHYTPIIIHBOI CTABKH JTIOXOTHOCTI;

(B) PI3HUI MK CIpaBEIIUBOIO BApTICTIO 3000B'A3aHHS CTAHOM Ha KiHEIb Mepioay Ta
CYMOIO, BU3HAYEHOIO B ITyHKTI (0), € 3MiHOIO Y CIIPaBEUINBIi BapTOCTI, IO HE MOXKE
OyTH BimHeceHa Ha 3MiHH B (CTAJIOHHIIN) CTaBIIl BiZICOTKA, BU3HAYCHIH 32 Pe3yIbTaTOM
cnoctepexxeHHs. L{to cymy cimin BimoOpa3suTH B iHIIOMY CYKYITHOMY JOXO/I 3T1THO 3
myHKTOM 5.7.7(a).

Y mpukiani, momaHoMy B TyHKTI b5.7.18, mpuiiHATe MpUMyIIEeHHS TpO Te, IO 3MIiHU Y
CHpaBeUIMBIA BapPTOCTi, MOPOKEH] 1HIMMMU YHHHUKAMHU, HDK 3MIiHA B KPEAUTHOMY PU3UKY
3a IHCTPYMEHTOM a0o0 3MiHH B (C€TaJOHHIN) CTaBIli BiICOTKA, BU3HAYCHIN 3a Pe3yIbTaTOM
CIIOCTEpPEeXKEHHs, € He3HayHuMH. OnucaHuii Meron Oyae HEeNpHIATHHM, SKIIO 3MiHH Y
CHpaBeUIMBI BapTOCTI BHACHIJOK BIUIMBY iHIINX YHHHUKIB € 3HAYHUMU. Y TaKUX BHIAIKAX
Cy0'eKT rocrogaproBaHHs 3000B'13aHUI 3aCTOCYBAaTH ATbTEPHATHBHUI METOJ, SKUH TOYHIIIE
OLIIHIOE BIUIMB 3MiH Ha KPEOUTHHHA PU3HMK 3a 3000B's3aHHSAM (auB. TMyHKT b5.7.16(0)).
Hanpukian, sSKmo iHCTPYMEHT, WO PO3IJISIA€ThCS B HABEJCHOMY MPHKIANi, MICTHUTh
BOYyTOBaHM MOXITHUN IHCTPYMEHT, 3MiHa Y CIIpaBeIUTHBii BapTOCTI BOYIOBAaHOT'O MOXiTHOTO
IHCTpyMEHTa BHKJIIOYAEThCSA TPH BHU3HAYEHHI CYMH, IO BiJOOpaXKa€TbCs B IHIIOMY
CYKYITHOMY JTOXOJIi 3TiIHO 3 IyHKTOM 5.7.7(a).

SIK 1 B yciX OIIIHKAaX 3a CHPaBEIJIMBOIO BAPTICTIO, METO OLIHIOBAHHS, 10 BUKOPHCTOBYETHCS
Cy0'eKTOM TOCIONApIOBAaHHS, Uil BU3HAYEHHS YacTKH 3MIHM Y CHpPaBEIMBiI BapTOCTi
3000B's13aHHA, O MOXKe OyTH BiJHECEHa Ha 3MiHM B KPEAUTHOMY PHU3UKY 33 HUM, Mae
MaKCHUMaJIbHO BUKOPHCTOBYBATH BIAMNOBiZAHI BiAKPUTI BXigHI JaHi, 1 MiHIMalIbHO — 3aKpUTI
BXiJHI IaHi.
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O6nik xemKyBaHHs (rnasa 6)

b6.2.1

b6.2.2

b6.2.3

b6.2.4

b6.2.5

b6.2.6

b6.3.1

b6.3.2

IHCTPYyMeHTUN XemKyBaHHSA (po3ain 6.2)

KBanicikoBaHi iHCTpyMeHTH

[oxinHi iHCTpYMEHTH, BOY/IOBaHI B TiOpUIHI JOTOBOPH, SIKI HE OOJIIKOBYIOTBCS OKpEMO, HE
MOXYTh MPU3HAYATHCH OKPEMUMH IHCTPYMEHTAMH Xe/)KYBaHHL.

BrnacHi iHCTpyMEHTH BJIaCHOTO KamiTaly cy0'ekTa TOCIOIApIOBaHHs He € (DiHAHCOBHMU
aKTUBaMHu 200 (iHaHCOBUMH 3000B'13aHHSMHE Cy0'€KTa TOCTIOZAPIOBAHHS, & OTXKE i HE MOXKYTh
MPU3HAYATUCH IHCTPYMEHTAMH Xe/[KyBaHHSI.

Y BUMNaAKy XeIKyBaHHS BaJIOTHOTO PHU3MKY KOMIIOHEHT HeMOXigHOro (iHaHCOBOTO
THCTpYMEHTA, MTOB'SI3aHUH 13 BAIIOTHUM PU3HKOM, BU3HAYA€ThCs 3rimHo 3 MCBO 21.

lpodaHi onyjioHu

Le#t Crangapt He 0OMEXKYE KoJia OOCTAaBUH, 33 SIKUX MOXITHHH IHCTPYMEHT, 1110 OLIHIOETHCS
3a CIPaBEUIMBOIO BapTICTIO uepe3 NpHOyTOK abo 30MTOK, MOKe OyTH NpHU3HAYCHHMH
IHCTPYMEHTOM XEDKYBAaHHS, OKPIM JESIKUX TpOAaHuX omiioHiB. [IpomaHuii omiioH He
KBaTI(IKYETHCS K IHCTPYMEHT X€DKYBaHHS, SKIIO HOTO HE MPHU3HAUCHO 3IHCHIOBATH 3aJIiK
13 KYIUICHUM OITIIIOHOM, BKJIFOYAIOYH OIIIOH, BOYIOBaHMM B 1HIINH (HiHAHCOBUH IHCTPYMEHT
(HampuKITa , MPOJAHUHN OIITIOH «KOJI», III0 BUKOPHUCTOBYETHCS IS XCKYBaHHS 3000B'sI3aHHS,
SIK€ MOXe OyTH BUKOHAHE JJOCTPOKOBO).

Mpu3HavyeHHA iIHCTPYMEHTIB XeMKyBaHHS

VY BHUNAAKy IHIIAX ONepaliii Xe/PKYBaHHS, KPIM XEKYBAaHHS BAJIOTHOTO PH3HUKY, SIKIIO
Cy0'eKT TOCHOZApIOBaHHS MpPU3HAYAE IHCTPYMEHTOM XEKYBaHHS HEMOXITHWN (hiHAHCOBUH
aKTHB a00 HEMoXigaHe GiHaHCOBE 3000B'I3aHHS, IO OIIHIOETHCS 3a CIIPABETHBOIO BAPTICTIO
yepe3 mpuOyToK abo 30MTOK, BiH Ma€ MpaBO MPU3HAYHTH JIMIINE HEMOXITHWH (piHAHCOBHIl
THCTpYMEHT B IJIoMY 200 HOTo MpOIOPIiHHY YacTKYy.

Oxpemuii IHCTPYMEHT XeKYBaHHS MOXKe OyTH MPU3HAYEHUH IHCTPYMEHTOM XeKyBaHHS BiJ]
KUTPKOX BHUIB PH3UKY 3a HAasSBHOCTI OKPEMOT'0 NpPHU3HAYEHHS IHCTPYMEHTa Xe/DKyBaHHS Ta
HAasiBHOCTI PI3HUX IMO3UIIIN PU3UKY K 00'€KTiB XemKyBaHHA. O0'€KTH XeKyBaHHS MOXYTh
OpaTH y4acTh y pi3HUX BiTHOCHHAX X€IKyBaHHS.

O6'ekTn xemxyBaHHSA (po3ain 6.3)

KeanidikoBaHi 06'ekTn

Teepae 3000B's13aHHS TIpo mpuAOaHHS Oi3HeCy B pamkax o0'eHaHHS Oi3Hecy MoXe OyTH
00'€KTOM XE€KYBaHHS, OKPIM BAIFOTHOTO PHU3HKY, OCKUIBKH XE/DKYBAaHHS IHIUX PU3UKIB HE
MiAJA€ThCSl KOHKPETHOMY BH3HAUEHHIO Ta OLIHIOBaHHIO. Lli iHII PU3MKH € 3araJlbHUMHU
pusukamu Oi3Hecy.

IaBecTuIis, moO OONIKOBYETHCS 3a METOJOM YyYacTi B KamiTtalii, He Moxe OyTH 00'€eKTOoM
Xe[DKyBaHHA B paMKax X€IKyBaHHS CpaBeyInBoi BapTocTi. [IpuanHOI0 1BOro € Te, 10 MeTos
y4acTi B KaIliTaJli BU3Ha€ B IpUOYTKY ab0 30MTKYy HaJIe)KHY i1HBECTOPOBI YAaCTKy NMPHOYTKY abo
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30UTKYy O0’€KTy iHBECTHIIii, a HE 3MiHM Yy CIpaBeIJIUBii BapTOCTi iHBecTHIil. 3 momiOHOI
MPUYMHU 1HBECTHUIliS B KOHCOJIJIOBaHE JOYIpHE MIAMPUEMCTBO HE MOXE Oyae 00'€eKToM
Xe[DKyBaHHA B XeIKYBaHHI cripaBeniiBoi BapTocTi. [[puunHOI0 IBOMY € Te, 0 KOHCOMiAaIis
BH3HAE B MPUOYTKY ab0 30UTKy MpUOYTOK ab0 30MTOK HOYipHBOT'O MiIIPUEMCTBA, a HE 3MIHU
y CHpaBeMIMBIA BapTOCTi iHBECTHLil. XeMKyBaHHS 4YHCTOI IHBECTHIII B 3aKOpAOHHY
TOCIIOAaPCHKY OIUHHIIO BiIPI3HSIETHCS BiJ OMUCAHOTO BHWIIE THM, LIO0 BOHO XEIKY€
BPA3JIUBICTh 10 BAIIOTHOTO PH3HMKY Ta HE € XEMKYBaHHIM CIIPaBEJIMBOI BApTOCTi 3MiH Y
BapTOCT1 IHBECTHIIII.

[Mynkr 6.3.4 no3Boisie Cy0'€eKTOBI TOCHOAApIOBAHHS NpPU3HAYATH O0'€KTaMHU XeKYBaHHS
CYKYIIHY BPa3JUBICTh, L0 MOEAHYIOTH Y COO1 BPa3MUBICTh 10 pU3UKY, 1 TOXiAHUH IHCTPYMEHT.
[pu npu3HayeHHi Takoro 00'eKTa XeIHKYBaHHS CY0'€KT TOCIIOIaPIOBAHHS OLIIHIOE, YU TIOETHYE
y co0i CyKynHY BpasjMBICTh A0 PU3HKY, 13 TOXiJHHUM IHCTPYMEHTOM, BHACIIJIOK YOTO
MOPOJIKYETHCS 1HINA CYKYITHA BPA3JIMBICTh J0 PHU3MKY, YIIPABJIIHHS SKOK 3IIHCHIOETHCS K
OJIHIEI0 BPA3HBICTIO JI0 KOHKPETHOrO PH3HMKY (abo pu3ukiB). Y Takomy pasi cyO'ekT
TOCIIO/IaPIOBAHHS Ma€ MPaBo MPHU3HAYATH 00'€KT XEIKYBaHHS Ha CYKYIHOI BPa3JIMBOCTI 10
pusuky. Hanpuxian:

(a) Cy0'ekT rocriojaproBaHHs Ma€ MPaBo XePKYyBaTH MEBHY KUTbKICTh BACOKOWMOBIPHHX
3aKyIiBeIb KaBU IO BIAOYAyThCs uepe3 15 MICSIIB MO BiJHOIICHHIO 10 I[IHOBOTO
pusuky (Ha ocHoBi jonapis CIIIA) 3 BukopucranssM 15-MmicsuHOro ¢'t04epcHOro
KOHTPAKTy Ha KaBy. BHCOKOWMOBIpHI 3aKyITiBIli KaBU Ta YKJIaJieHHs ('FoYepcHOro
KOHTPAKTY Ha KaBy B 00'€/IHAHHI MOXe PO3TISIATHCH 3 METOIO YIIPABIIHHS PU3HKOM
K 15-MicsiuHa BpasvBiCTh JI0 BAIOTHOTO pU3UKY (ikcoBaHoi cyMu B nonapax CIIIA
(Hampuknaa, sk Oyab-sIKUM BIATIK TpomoBuX KomTiB y pgomapax CIIA y
(hikcoBaHOMY pO3Mipi yepe3 15 micAiiB);

(6) cy0'eKT rocriogaproBaHHs Ma€ MPABO XESIKYBATH BAJTIOTHUN PU3UK HA BECh CTPOK Jii
10-piuHOro 0OOpProBOro  IHCTPYMEHTY 3 (IKCOBAHOK CTaBKOI, BHPa)KEHOI'O B
iHO3eMHIN BamroTi. OmHAaK, Cy0'€eKTy TOCIOJApIOBAHHS HEOOXITHO 3a0e3MeCUHTH
Bpa3IMBICTh 3 (DIKCOBAHOI CTaBKOI Y CBOiM (DYHKIIOHAJbHIA BaOTI JIKIIE Ha
KOPOTKOCTPOKOBY YH CEPEAHHOCTPOKOBY TIEPCIEKTHBY (CKaKiMO, JBa POKH) i
Bpa3NHBICTh 13 IUIABAIOYOI0 CTAaBKOIO Yy CBOId (DYHKI[IOHANBHIA BallfOTI Ha BECh
3aJIMIIOK Yacy A0 MorameHHs. HampukiHii Ko)XKHOTo 3 MBOPIYHUX IHTEpBaIiB (TOOTO,
Ha JBOpPIYHIA TIOHOBIIOBAJIBHIA OCHOBI) cyO'ekT rocmomaproBaHHSI (iKCye
BpasNMBICTh O 3MIHM CTaBKH BiJCOTKa Ha JIBA HACTYIHUX POKH (SKIIO PIBEHBb
MIPOIEHTIB € TaKUM, IO Cy0'€KT rocrmomapioBaHHs Oaxae 3adiKCyBaTH CTaBKA
BizcoTka). Y Takii cutyarii cy0'eKT TOCIIOAapIOBaHHS Ma€ MPaBo ykiactu 10-piaauit
MDKBJTFOTHUMA TIPOIICHTHWHA CBOII, 31 3MIHOIO CTaBKHM BIICOTKa 3 (pikCOBaHOI Ha
IJIaBarody, KUl mepenbdadae oOMiH OOProBOro iHCTPYMEHTY B iHO3EMHIH BaIOTI 3
(hikCOBaHOIO CTaBKOIO BIJICOTKA Ha BPA3NHBICTh IO PU3HKY, 31 3MIHHOIO CTaBKOIO
BizmcoTka y (pyHKIioHaNBHINA BaroTi. Ha 1e HakmagaeThcst TBOPIYHUNA MTPOIEHTHHNA
CBOII, KOTpUH (Ha OCHOBI (DYHKITIOHATBFHOI BAIIFOTH) OOMiHIOE€ OOPTOBUI IHCTPYMEHT
31 3MIHHOIO CTaBKOIO BiJICOTKa Ha OOproBWii IHCTPYMEHT i3 (DiKCOBaHOIO CTaBKOIO.
®daxTH4HO, OOPTOBH IHCTPYMEHT B iHO3EMHIN BaOTi 3a (iIKCOBAHOI CTaBKOK Ta
10-piuHAN MDKBATIOTHUN TPOIEHTHUH CBOIl 3 TIABAIOYOI0 CTABKOKO BIICOTKA 3
(hikcoBaHOI Ha TUTABAIOYY y TOEAHAHHI PO3TISAAIOTHCS 3 TOYKH 30pYy YIIPABIIHHS
pusukoM sk 10-piyHa Bpa3mUBICTH 1O PHU3UKY, 31 3MIHHOK CTaBKOK Y
(hyHKITiOHATBHIN BaJIOTI.

VY pa3i nmpusHaueHHs 00'eKTa XeDKyBaHHS Ha OCHOBI CYKYIHOI BpAasJIMBOCTI 10 PHU3HKY,
Cy0'€KT TOCIIOZIAPIOBAHHS PO3TJISIIA€ CITUTBHUH BIUTHB 00'€KTIB, i3 IKMX CKJIaJa€ThCS CYKyITHA
Bpa3NMBICTh JI0 PU3UKY Y LUIAX OIIHKK aHali3y e()EeKTUBHOCTI XeIKYBaHHS Ta OILIHIOBaHHS
Hee)eKTUBHOCTI XeKyBaHHs. BoaHouac, 00'€KTH, IO CTAHOBJIATH CYKYIHE BKJIAZCHHS U
Hazail 00JIIKOBYIOTECS OKkpeMo. Lle o3Havae, 110, HaIpuKiIa:

(a) MOX1/IH1 IHCTPYMEHTH, 1110 € YACTUHOIO CYKYITHOI BpPa3JIMBOCTi, BU3HAIOTHCA SIK OKpPEMi
aKTUBH a00 3000B's13aHHSI, 1110 OLIHIOIOTHCS 3a CIIPABEAIMBOIO BapTICTIO; Ta
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(©) SIKIIO MDK 00'€KTaMu, 3 SIKMX CKIIAJA€ThCsl CYKyIHA BPa3iHMBIiCTh, MPU3HAYAIOTHCS
BiJTHOCHHH XEIPKYyBaHHS, TO MOPSIIOK YpaxyBaHHs MOXiAHOTO IHCTPYMEHTa y CKIIaji
CYKYNHOI BpPa3IUBOCTI Ma€ BiANOBINATH MPU3HAYECHHIO 3a3HAYEHOTO IMOXiJHOTO
IHCTpyMEHTa $IK I1HCTpYMEHTa XE/DKyBaHHsS Ha PiBHI CYKYIHOI Bpa3iMBOCTI.
Hanpukman, sxmo cy0'eKT TocromapioBaHHs BUKIIOYaE (GOpBAPAHUIA €IEMEHT
MOXIJIHOTO IHCTPYMEHTa 3 WOro BU3HAYCHHS SK IHCTPYMEHTA XEIKYBAaHHS IS
BIZTHOCHH XEXKYBaHHS MIXK CTATTSIMH, 3 SIKMX CKJIAJA€ThCA CYKyITHA BPa3IUBICTh, TO
BiH Ma€ TaKOXX BUKITIOYUTH (POPBAPHUHN €IEMEHT MTPU BpaXyBaHH1 TAKOTO MOX1THOTO
THCTpYMEHTa sIK 00'€KTa XEKyBaHHS B SIKOCTI YACTHHHU CYKYITHOi Bpa3iUBOCTi. B
THIIOMY BHUIAJKy CYKyITHa Bpa3JHMBICTh BKJIIOUAE B ceOe MOXIAHUHN IHCTPYMEHT: abo
B IOBHOMY 00Csi31, 200 HOT0 4acTKy.

VY myHKTi 6.3.6 3a3Ha4eHO, 0 B KOHCOMiI0BaHil (piHAaHCOBIM 3BITHOCTI BAIIOTHHH PHU3MK 32
BHUCOKOMMOBIPDHOIO ~ MPOTHO3HOIO  BHYTPIMIHBOTPYIIOBOKO  OMEpallielo  Moxe  OyTH
KBalipiKOBaHUH SIK O0'€KT XEMKYBaHHS B XEIKYyBaHHI TI'DOLIOBUX IOTOKIB, SIKIIO TaKy
olepallito BUPaXEeHO B 1HIIIH BaJIOTI, HDK QYHKI[IOHATFHA BaIIOTa Cy0'€KTa rOCIOAapIOBaHHS,
10 3/IHCHIOE TaKy OIepallio, a BAIIOTHAN PU3WK BIUIMHE HA KOHCOMNIIOBaHUH MPHOYTOK abo
30MTOK. 3 Mi€I0 METOK CY0'€KTOM TOCIOAapIOBaHHS MO)Ke OyTH MaTepHUHCHKa, IOYipHS,
acolfiifoBaHa KOMIIaHisi, CHUIbHA JisUTBHICTE abo ¢umis. Km0 BadlOTHUH pH3UK Y
MPOTHO30BaHI BHYTPIITHHOIPYIIOBiH Oreparlii He BIUIMBAE Ha KOHCOMiTI0BaHUU MTPUOYTOK 200
30MTOK, TO BHYTpIIIHBOTPYIIOBA OIepaiis He Moke OyTh KpajidikoBaHa SK 00'€KT
Xe/DKyBaHHA. Tak 3a3Buuail OyBae y BHIQJKY BHIUIAT POSUITI, MPOIEHTIB abo miaTh 3a
yIpaBIiHHSA MDK WIeHAMH OJHIET i Ti€l caMoi IpynHu 3a BiACYTHOCTI BIAMOBIAHOI 30BHIIIHBOT
orepairii. BogHo4ac, SKIIO BaFOTHUN PH3WK MPOTHO30BAHOI BHYTPINIHLOTPYIIOBOT Orepartii
BIUIMBAaTHME Ha KOHCOJIIIOBAaHWU MPUOYTOK a00 30MTOK, TO BHYTPINTHBROTPYIIOBA OIIEpaIlis
Moke OyTu KBajiikoBaHa SK O0'€KT xXemKyBaHHA. [IpuKiIazoM MBOTO € IPOrHO30BaHA
KYIIBIISL a00 MpoJaXx 3alaciB MK WICHAMH ONHIET i Ti€l caMoi TpyIH, SIKITO 3IIHACHIOETHCS
TaKOX TMOMAJIBITUHN MMPOMIaXK 3amaciB CTOPOHI, IO HE HAJCSKHUTH 0 rpynH. [1omioHIM duHOM,
MIPOTHO30BAaHUN BHYTPIMIHBOTPYIIOBHM TPOAaX MEXaHI3MIB Ta OOJIamMHAHHA Cy0'€éKTOM
TOCIIOAAPIOBAHHS 31 CKJIaay TPYIH, III0 BUPOOHUB iX, Cy0'€éKTOB1 TOCIIOMApIOBAHHS 31 CKIIaIy
IPYIH, II0 KOPUCTYBATUMETHCS MEXaHi3MaMHU Ta OOJIaJHAHHSIM Yy CBOIM MISJIBHOCTI, MOXKE
BILUTHHYTH Ha KOHCOIITOBaHMH IpruOyTOK 2060 30MTOK. Lle MoXxe TpanmuTiCch, HApUKIaI, Yepe3
aMOPTH3AIliI0 MEXaHI3MIB Ta OONaAHAHHA CY0'€KTOM TOCHOIAPIOBAHHS, IIO € IMOKYIIIEM, a
MIepPBICHO BH3HAHA CyMa BAapTOCTI MEXaHI3MIB Ta OOJaJHAHHS MOXE 3a3HATH 3MiH, SKIIO
MIPOrHO30BaHa BHYTPIITHROTPYIIOBA OMeparlisi BUpa)KeHa B 1HIIIN BaJIOTi, 0 HE 30iraeTscs 3
(hyHKITIOHATHHOIO BATIOTOIO Cy0'€KTa TOCIIOAPIOBAHHS, IKHU € TIOKYIIIIEM.

Sxmo XemKyBaHHA IPOTHO30BAHOI BHYTPIIIHBOTPYIIOBOI oOrmeparii KBami(iKyeTbes IS
00Ky XeIKyBaHHS, TO OyAb-IKii TPUOYTOK a00 30MTOK BH3HAETHCA B IHIIOMY CYKYITHOMY
JIOXOJIi Ta BUPaXOBYETHCS 3 HHOTO 3T1THO 3 MyHKTOM 6.5.11. Binmosixauii mepiox abo nepionwu,
MIPOTSTOM SIKUX BaIIFOTHUH PU3HK Xe/HKOBAHOI Oleparlii BIUIMBae€ Ha MPUOYTOK ab0 30MTOK —
1€ TIepiof, y SKWH BiH BIUTMBA€ Ha KOHCONITOBAHHM MPHOYTOK a00 30UTOK.

NMpu3HayeHHA 06'eKTIB XeMKyBaHHSA

KoMmnoHeHTOM € 00'€KT Xe/pKyBaHHS, IO € MEHIINM, HDK 00'e€KT y mimomy. TakuM 4uHOM,
KOMIIOHEHT BijoOpa)kae JHWIle YacTHHY PHU3UKIB 00'€KTa, YaCTHHOK SKOro BiH €, abo
BioOpakae PU3WKW JIMIIE TIEBHOK Mipor0 (HampWKIaa, MPH MPU3HAYEHHI MPONOPIiHHOT
YacTKH 00'€KTa).

Cknadosi pusuky

KommonenT pusuky mae OyTW HOpuUAaTHUM s OKpeMoi ineHTu¢ikamii KOMIIOHEHTOM
¢inancoBoro abo HeiHAHCOBOr0 00'€KTa, 00 OYTH NPUHHATHUM IJ151 IPU3HAUYEHHS 00'€KTOM
Xe[DKyBaHHA, IPUYOMY 3MiHHM B TPOLIOBUX MOTOKaxX abo crpaBemsiuBii BapTOCTi 00'€KTa, 110
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MOXYTh OyTH BiJHECEHI Ha 3MiHH B TAKOMY KOMIIOHEHTI PU3UKY, MalOTh OyTH MPUAATHUMU
JUTSL TOCTOBIPHOT OIIIHKH.

[Ipu Bu3HAUEHH] TOTO, SIKi KOMIIOHEHTH PU3UKY KBaJi(iKYIOThCS Ui MPU3HAYEHHS 00'€KTOM
XCIKYBaHHS, CYO'€KT TOCIOJApIOBaHHs OIIHIOE TaKi KOMIIOHCHTH PHU3MKY B KOHTEKCTI
KOHKPETHOI CTPYKTYPH PHHKY, 3 SIKOIO MOB'sI3aH1 PU3UKH 1 B SIKill BiIOYBAEThCS AISUIBHICTD 13
XeIKyBaHHs. [[Jis TAKOro BU3HAYCHHS HEO0OXi/IHA OIiHKA AOPEYHMX (DAKTIB Ta 00CTAaBHH, SIKi
€ PI3HUMH 3aJICKHO BiJl pU3UKY Ta PHHKY.

[Ipu npu3HaueHHI KOMIOHEHTIB PU3WKY 00'€KTaMH XeKyBaHHs Cy0'€KT TOCIONAPIOBAHHS
3'ACOBY€E, UM KOMIIOHCHTH PHU3MKY BH3HA4YEHO B SIBHHH crocid y moroBopi (mepembaueHi
JIOTOBOPOM KOMITOHEHTH PU3HKY) a00 YU BOHW HESBHUM YWHOM MPUCYTHI Yy CIIpaBeUTUBIiH
BapTOCTi a00 TPOIIOBMX TMOTOKaX O00'€KTa, YACTHHOKI SIKOTO BOHHM € (He MependadeHi
JIOTOBOPOM KOMITOHEHTH pHu3uKy). He nepeabaveHi 10oroBopoM KOMIIOHEHTH PU3HKY MOXKYTb
Oyrn moB's3aHi 3 00'€eKTaMHu, M0 HE € JOrOBOPOM (HANPHKIAA, i3 MPOrHO30BAaHUMU
oreparisimu), abo JOroBopamu, siki He BU3HaYal0Th KOMIIOHEHT y sIBHHI croci0 (Harpukia,
TBepAc 3000B'A3aHHS, B SKOMY 3a3HA4CHO JIMIIE OJAHY €AWHY IIiHYy, a He Qopmyry
LIHOYTBOPEHHS, B SIKill YpaXxoOBYIOThCS Pi3Hi 0a30Bi MOKa3HUKH). Hampuknan:

(a) CyO'ekT ToOCHOmapiOBaHHS A yKJIaB JIOBrOCTPOKOBHH JIOTOBIp IPO IMOCTaYaHHS
MIPHPOHOTO Ta3y, IiHa SIKOr0 BU3HAYAETHCS 32 BU3HAYEHOIO B JIOTOBOPI (POPMYIIOLO,
10 TIOCHJIAETHCS Ha I[iHI HA TOBAPH Ta 1HIN YAHHHUKH (HAITPUKIIAJ, [[IHA Ha Ta30MIIb,
Ma3yT, a TAKOXK 1HIII KOMITOHEHTH Ha KINTaJIT BUTpaT Ha TpaHcropTyBaHHs). Cy0'ekT
TOCIIOIaPIOBAHHA A  XEDKYE KOMIIOHEHT 3a3Ha4eHOro JOroBOpY TOCTa4YaHHS,
MOB'SI3aHUN 13 IIHOK Ha Ta30iiib, BUKOPHCTOBYIOUM (opBapiHHMI KOHTPAKT Ha
ra3oinb. OCKUIBKM KOMIIOHEHT Ta3oiilio TependadyeHo yMOBaMH JIOTOBOPY
IocTavyaHHs, BiH € repeadadeHnM JOrOBOPOM KOMITIOHEHTOM PU3UKY. TakuM 9rHOM,
Oepyur 110 yBaru (popMyiy IIHOYTBOPEHHs, Cy0'€KT TOCIONapIoBaHHA A TOXOIUTH
BHCHOBKY IIPO T€, II[0 BPa3JIUBICTh JI0 I[IHM HA ra30iiib MOke OyTH ineHTH]iKoBaHA
okpemo. Ilpu npomy icHye pHHOK (OpBapIHUX KOHTPAKTiB Ha Traszoinb. OTxe,
cy0'eKT TOCTIOmApIOBaHHSI A TOXOMUTH BHUCHOBKY IIPO MOXKIIUBICTH JOCTOBIPHOL
OITIHKY BPA3JIMBOCTI IO IIHU HA Ta30iIb. I3 1IbOT0 BUIUIMBAE, IO BPA3IUBICTH 110 IIIHU
Ha Ta3oilslb 3a IOTOBOPOM ITOCTaYaHHS € KOMIIOHEHTOM PH3HUKY, IO € MPUHHITHAM
JUTS TIPU3HAYEHHS 00'€KTOM XEeKyBaHHSL.

(©) Cyb'ext TocmomaproBanHs b xemkye cBoi MailOyTHI 3aKymiBiIi KaBH Ha OCHOBI
BJIACHOT'O TIPOTHO3Y BUPOOHMIITBA. XeHKYBaHHS PO3MOYNHAETHCA HE paHillle, HiX 32
15 micAmiB 10 TOCTaBKW YaCTHHHU MPOTHO30BAHOrO 00csry mocrtadaHHsA. CyO'exT
rocriofaproBanas b 3 acom 301inbIye xemKxoBaHuA 00car (y Mipy HaOMIMKEHHS JaTh
noctaBku). CyO'ekT rocromapioBaHHS b BUKOPHCTOBYE IS YIPABIiHHS CBOIM
PHU3UKOM IIiHH Ha KaBY J[Ba Pi3HUX BUIU JOTOBOPIB:

(i 0ip>koBi ('F0OYEpPCHI KOHTPAKTH Ha KaBy; Ta

(i) JIOTOBOPH TMOCTaBKH KaBU copTy apabika 3 KomymOii 3 10cTaBKOIO Ha
KOHKPETHUH BUPOOHNYMI MaiinaHunK. [[iHa 32 TOHHY KaBH B ITUX IOTOBOPAx
0a3yeTbcsi Ha IiHI Oip>koBOro (h'fOYEPCHOrO0 KOHTPAKTy Ha KaBy 3
JOJIaBaHHSAM (piKCOBaHOI IIHOBOi PI3HUIl, a TaKOX 3MIHHOI IUIAaTH 3a
IIOCTTYTH JIOTICTHKH 3T1AHO 3 (OpMYITOr0 iHOYTBOpEHHS. [{oroBip moctaBku
KaBU — II€ JOrOBip, IO MiIISIrae BHKOHAHHIO, 3TIMHO 3 SKAM CyO'€KT
rocrioaproBanHs b npuiiMae pakTHUHY ITOCTaBKY KaBH.

VYKJ1aaHHs IOrOBOPIiB MOCTABKU KaBH, SIKi CTOCYIOTHCS KaBH IIbOTOPiYHOI0 BpOXKalo,
nae cy0'ekToBi rocriomaproBanHs b 3Mory 3adikcyBaTy I[iHOBY Pi3HHIIIO MK I[IHOO
Ha (hakTU4YHO puAOaHy KaBy MEBHOI sSKOCTI (apabika 3 Komxym0ii) Ta 1iHOIO Ha KaBy
Ti€l SIKOCTI, II0 BHKOPHUCTOBYETHCS SIK €TAJIOH JUIA BU3HAUCHHS LiHU Oip>KOBOTO
¢'touepcHOro KOHTpakTy. BomHowac, 1OroBopiB MoCTaBKH KaBU BPOXKat0 HACTYITHOTO
POKy LIe HeMae, TOMY BiINOBIOHY WIHOBY pi3HULIO 3aiKCyBaTH HEMOXKIIHBO.
Cy0'ext rocnionaptoBanHsi b BukopucroBye 0ip>k0Bi ¢'to4epcHi KOHTPAKTH Ha KaBy
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JUISL Xe[DKYBaHHS TOTO KOMITOHEHTY CBOT'O PU3UKY 3MIiHH LIIHU Ha KaBYy 3a MOCTaBKAMH
LIBOTOPIYHOTO BPOXKAI0 Ta BPOXKAIO HACTYITHOTO POKY, IO TMOB'SI3aHUN i3 KaBOIO
eraoHHo1 KocTi Cy0'eKT roCoapIOBaHHA 3'ICOBYE, IO BiH € BPA3JIMBUM JI0 TPHOX
PI3HUX PU3UKIB: pU3MKY 3MiHH LIHU HAa KaBY €TaJIOHHOI SIKOCT1; PU3HK 3MiHU LiHU HA
KaBy, 110 BiloOpaskae pi3HUIIO (CIpen) MK I[IHOK Ha KaBy €TaJOHHOI SKOCTI Ta Ha
(akTHYHO oziepkaHy KaBy coptTy apabika 3 KomymOii; a Takox 3MiHHI BUTpaTu Ha
MIOCJTYTH JIOTICTUKU. Y TOMY, 1[0 CTOCYETHCS MOCTABOK KaBHU IIOTOPIYHOTO BPOXKAIO,
micIsl YKJIAJEHHS! TOTOBOPY TOCTaBKM KaBH CyO'€KTOM rocnogapioBaHHs b pusuk
3MiHU LIHU Ha KaBY €TaJIOHHOI SIKOCTi CTa€ BU3HAUEHUM JIOTOBOPOM KOMIIOHEHTOM
PHU3UKY, OCKLTbKH (hopMylia IIIHOYTBOpEHHS nependavae 3AiHCHEHHS 1HAEKcalil Mo
BIZIHONIEHHIO JI0 IIiHW OipKOBHX ('FOUEPCHUX KOHTpakTiB Ha KaBy. Cy0'ekr
rOCIOIapIOBaHHs b TOXOMUTH BUCHOBKY TPO T€, IIO I KOMIOHEHT PU3HKY MOXKE
OyTu ieHTH(IKOBaHUH OKPEMO i JOCTOBIpPHO OIIHEHUI. Y TOMYy, IO CTOCYETHCS
MIOCTaBOK KaBHU BPOXKal0 HACTYITHOTO POKY, Cy0'€KT rocmoaapioBaHHs b 1ie He ykias
JIOTOBOPIB MOCTaBKH (TOOTO IIi TOCTABKH € TIPOTrHO30BAHUMHU OIEPAIlisIMH). 3 OTIISTY
Ha IIe, PU3KK 3MIHH I[IHM Ha KaBy €TAJIOHHOI SKOCTI € HE rependaueHuM J0rOBOPOM
KOMITOHEHTOM PH3HKY. Y TPOBEIACHOMY CY0'€KTOM TocmojapioBaHHs b anamizi
CTPYKTYpPH PHHKY BpPaXOBaHO, SIK YCTAHOBIIOETHCS I[iHA HA TOTEHI[IIHI MOCTABKH
oJiepaHoi HUM KaBU. TakMM YWHOM, Ha IMiJICTaBl aHAJI3y CTPYKTYPH PHHKY CYO'€KT
rocrofiapioBanHs b JI0OXOAWTh BUCHOBKY PO Te, MO MPOTHO3HI ONeparlii TaKkox
MICTATh y cO0i PU3UK 3MIHH IIiIHU HAa KaBY €TaJIOHHOI SKOCTI, 1[0 € KOMIIOHEHTOM
PU3UKY, KU MOXe OyTH OKpeMo ileHTH(}IKOBaHMI Ta JOCTOBIPHO BHU3HAYCHHI,
HE3BAXKAIOYM HA T, IO HOr0 HE BHW3HAYEHO goroBopoM. Omxke, cyO'ekT
rocroiapioBaHHs b Mae mpaBo TpU3HAYUTH BiJJHOCUHU XE/DKYBaHHS Ha OCHOBI
KOMITOHEHTIB pU3UKY (11 pU3UKY 3MIHH I[IHH Ha KaBy €TAJIOHHOI SKOCTi) SIK IS
JIOTOBOPIB ITOCTaBKY KaBH, TaK 1 I MTPOTHO30BAHUX OMECPAITii.

Cy0'ekT rocmomapioBaHHS B Xemkye dYacTHHY CBOIX MaWOyTHIX 3aKyIliBelb
aBiaIfiifHOTO TIaJMBa Ha MiACTaB1 BJACHOTO IIPOTHO3Y MOT0 CIIOKUBAHHS Ha CTPOK IO
24 MicsAiB 70 IOCTaBKMA Ta 30LIbLIye XemKoBaHUM o0csar i3 uvacom. CyO'ekt
rocriofaproBaHHs B xemKye 3a3HaueHy BPa3IHMBICThH 13 BHKOPHUCTAHHSM JIOTOBOPIB
PI3HUX THITIB 3aJIEKHO BiJl 9YaCOBOTO TOPH30HTY XE€DKyBaHHS, IO BIUIMBAE Ha
JKBITHICTD PUHKY TOXiAHWUX iHCTpyMeHTIiB. [Ipm po0oTi 3 JOBHIMMH YaCOBHMH
ropu3onTamu (1224 micsii) cy0'ekT rocromapioBaHHs B BHKOPHCTOBYe TOTOBOPH
ITOCTaBKH CHPOi HAa(TH, OCKUIBKH JIMIIIC BOHM MAlOTh JIOCTATHIO JIKBIAHICTH Ha
puaky. I[lpm poGoTi 3 wacoBUMH TOpHM3OHTaMH Bim 6 g0 12 MicamiB cyO0'exT
rOCIOJIapIOBaHHS B BHKOPHCTOBY€E MOXiMHI KOHTPAKTH HA Ta30iIb, OCKUIBKH BOHU
MAalOTh JIOCTATHIO JIKBIiTHICTH. [Ipu poOOTI 3 YacOBUMH TOPH3OHTAMH IO MIECTH
MICSIIIIB CY0'€KT TOCTIOapIOBaHH B BUKOPHCTOBY€E KOHTPAKTH HA aBialliifHe aTuBO.
Buxonanuii cy0'ekToM ToOCmOAaproBaHHS B anamiz cTpykTypu pwHKY HadTH Ta
Ha(TOMPOAYKTiB, a TAaKOK BUKOHaHA HUM OIliHKA JOPEYHHX (aKTiB Ta 0OCTaBUH
MOKAa3alli TaKe:

(i) Cy6’exT rocrogaproBanss B mpaitioe B reorpadiuHOMY perioHi, B SKOMY
3a eTaJIoH SKOCTi cupoi Hadtu npuitHsaTo copt Brent. L{ina Ha cupy
HaTy — IIe erTajoH, II0 BIUIMBA€ HAa WIHY PI3HUX IPOIYKTIB
HadTonepepoOKn SIK OCHOBHOI CHPOBHHHM JUIS iX BHPOOHHIITBA.
Lina Ha ra3oiiip — 1€ €rajoH I[iHM Ha HAa(TOMPOMYKTH, SKHUU
BUKOPHUCTOBYEThCSI SK 0a30BUI TIMOKa3HWK IIiH Ha HadTOBI
JMCTHIIATH. Lle 3HaX0aNUTh CBOE BiJOOpa)KEHHS Y BUAAX TOXITHUX
(inaHCOBHX IHCTPYMEHTIB JUIl pUHKIB CcUpoi HadTH Ta
Ha(TOMPOJYKTIB Y TOMY CEPEOBHII, B SKOMY IPAIOE CyO'€KT
rocroaapioBaHus B, 3o0kpema:

. eTaJOHHUN (P'IoUepcHUi KOHTPAKT Ha cUpy HadTy (cupy Hadrty
copty Brent);
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. eTaJIOHHUN  (Q'TOYepPCHUN  KOHTPAKT Ha  Ta3oiib,  SKUH
BUKOPHUCTOBYETHCS SIK 0A30BUI MMOKa3HUK JJIs BU3HAYCHHS I[iH Ha
JUCTUIISATH: 30KpeMa, CIIPEIoBi MOXiAHI IHCTpYMEHTH Ha aBialliiiHe
MAJMBO MMOKPUBAIOTH PI3HMITIO B I[iHAX HA aBialliiHE MaJIMBO Ta Ha
ra3oiJib, MPUUHATUHN 32 €TAJIOH; & TAKOXK

. eTaJOHHUN TOXiTHUW 1HCTPYMEHT «KpEK-CIpea» Ha IepepoOKy
ra3oimo (ToOTO MOXiIHUI IHCTPYMEHT Ha PI3HMLIO B I[iHAX HA
cupy HadTy Ta Ha ra3oityib — TOOTO Ha MapKy HadTONEepepOOKH),
110 1HJIEKCYETHCSA 3a IIHOK Ha cupy HadTy copty Brent;

(i) [[iHa Ha TPOIYKTH HadTomepepoOKu HE 3aNEKUTh BiJ TOro, CUpy HadTy
SIKOT'O CaMe COpTy 0YJI0 mepepoOIeHO Ha KOHKPETHOMY HadTornepepoOHOMY
3aBOJIi, OCKUJIbKU IIi Ha(TONPOAYKTH (30Kpema, ras3oiyib abo aBiaiiiiHe
aJIMBO) € CTAaHIAPTH30BAHOIO MPOIAYKIIIETO.

Ha miii mizicraBi cy0'ekT rocroapoBanHs B 10X01UTh BUCHOBKY PO T€, 10 I[IHOBHIA
PHU3UK HOTo 3aKyIiBellb aBiallifHOro MajvBa BKIOYA€E B ce0e KOMIIOHEHT PU3HKY
3MiHU IIiH Ha cupy HadTy, BU3HauYeHy st cupoi Hadt copty Brent, i kommoHeHT
PHU3UKY 3MIHM I[IHM Ha ra30ijib, HE3BAKAIOUU HA Te, 10 Hi CHpPYy HadTy, Hi ra30iiib
HE 3raJlaHo B KOAHIM KOHTpakTHiH yromi. Cy0'€eKT rocrogaproBaHHS I0XOIUTh
BHCHOBKY IIpO T€, IIO Il JBa KOMIIOHCHTH PH3UKYy MOXYTh OYTH OKPEMO
imeHTHU(IKOBaHI Ta TOCTOBIPHO OIIIHEHI, HE3BAXAIYH Ha BIACYTHICTh iX BU3HAUCHHS
B jgoroopi. Takum 4MHOM, CyO'€eKT rocromapioBaHHsS B Mae mpaBo npu3HAYUTH
BIIHOCHMHU XE/DKYBaHHS JUIS MPOTHO30BAHUX 3aKyIiBeldb aBialliiHOrO MajuBa Ha
OCHOBI KOMITOHEHTIB pU3MKY (1151 cupoi HadTh Ta Ay razoiito). Llei aHami3 Takox
O3HaYae, MO B pasi, HANMPUKIAJ, BUKOPHCTAHHSI Cy0'€KTOM TocmomaproBaHHsS B
MOXimHUX iHCTpyMeHTIB Ha cupy HadTy copry West Texas Intermediate (WTI) sminn
B pi3HMII IiH Ha cupy Hadpty copty Brent i copry WTI npussenum 6 mo
Hee(heKTUBHOCTI XEKYBaHHS.

(r) Cy0O'ekT TocmomaptoBanHs [ yTpuMmye OOproBuii iHCTpyMEHT i3 (iKCOBaHOIO
cTaBkor. llell iHCTpyMEeHT BHITYIIEHO HA PHHKY, Ha SKOMY BeNWKa KUIBKICTB
monmiOHMX OOproBHX IHCTPYMEHTIB TIIOPIBHIOIOTBCS 3a CBOIM CHpPEOOM IIO
BiTHOIIIEHHIO 10 eTaToHHOi cTaBkH (Hanpukian, LIBOR), a iHcTpyMeHTH 31 3MiHHOIO
CTaBKOIO B IIbOMY CEPEIOBHIII 3a3BUYail iHAEKCYIOTHCS 110 BiIHOIIEHHIO 10 TAKOIO
eTaoOHHO1 CTaBKH. J[Is yIpaBTiHHS MPOIEHTHUM PH3NKOM Ha OCHOBI BiTIOBiIHOT
€TaJIOHHOI CTaBKH HE3aJIeKHO BiJ| CIIpery OOpProBUX IHCTPYMEHTIB IO BiIHOIIECHHIO
0O Takoi CTaBKHM YacTO BUKOPUCTOBYIOTBHCS TMPOIEHTHI cBomu. LliHa OoproBux
THCTPYMEHTIB i3 (piKCOBaHOIO CTABKOIO 3MIHIOETHCS Y MPSAMiil 3aJI©KHOCTI Bill 3MiH
eranmoHHO1 ctaBku. Cy0'eKT rocromaproBaHHs | mIAIIIOB BHCHOBKY, IO €TaJIOHHA
CTaBKa € KOMIIOHEHTOM, SKMH MHOXKE OYTH OKpEeMO BH3HAUYSHHWH 1 JTOCTOBIPHO
omiHeHu#. 3 ormAmy Ha me cy0'ekT rocrmomapioBaHHS [' Mae MpaBO MPU3HAYUATH
BiTHOCHMHU XeKYBaHHA IJIsl OOProBOro iHCTpyMeHTa 3 (DIKCOBAHOK CTABKOKO JIJIS
KOMITOHEHTY PU3HUKY, TIOB'SI3aHOT'0 3 IPOLIEHTHUM PU3UKOM 3MiHH €TaJOHHOI CTaBKH.

IIpu mpusHaueHHI KOMIOHEHTa PH3UKY O0'€KTOM XEKYBAHHS JI0O TAKOr0 BUMOIHU IIOJO
00JTIKY XeIXKYBaHHS 3aCTOCOBYIOThCS JIO TAKOTO KOMITIOHEHTA PU3KMKY B TAKMI CAMHH CIOCiO,
y SIKMi BOHHM 3aCTOCOBYIOTBCS JIO IHINUX OO'€KTIB XEXKYBAHHS, IO HE € KOMIIOHCHTAMHU
PHU3UKY. 3aCTOCOBYIOTBCSI, HAPUKIAM, KBamiikaiiiHi Kpurepii, B TOMy YHCIi Ti, 32 SKUMH
BiTHOCHHU XeJ[KYBaHHS MalOTh BiMOBiNaTH BUMOraM e(heKTUBHOCTI Xe/KyBaHHsI, a Oy Tb-sAKa
HeeEeKTUBHICTh XEKyBaHHS Ma€ OI[iHIOBATUCH 1 BH3HABATHCE.

Cy0'ekT MOXKE TaKOX MPU3HAYMTH JIMILIE 3MIHM y TPOIIOBHUX MOTOKax abo y crpaBemIuBii
BapToCTi 00'€KTa XEIKYBaHHS, IO € OUIBIIMMH a00 MEHIIMMH 3a 3a3HaueHy LiHy a0o iHIry
3MiHHY  («OZHOCTOPOHHIM  pu3HK»). BimoOpakeHHSIM  OJHOCTOPOHHBOI'O  PHU3HUKY,
MPUTAMaHHOTO OO'€KTOBI XE€KYBAaHHS, € BHYTPIIIHS BapTiCTh NpUAOAHOTO OMLIOHHOTO
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THCTpYMEHTa XeKyBaHHsI (SIKILIO TMPUITYCTUTH, IO BiH Ma€ Taki caMi OCHOBHI YMOBH, IIO U
MpHU3HAYCHUI pHU3MK), a He Horo yacoBa BapTicTh. Hampukman, cy0'eKT rocrnonaproBaHHS
MOY€e IPU3HAYNTH MIHJIMBICTh MaiiOyTHIX IPOIOBUX MOTOKIB, MOPOAXKEHUX 3POCTAHHSM I[IHU
B TPOrHO30BaHill KymiBNi ToBapy. Y Takiii cuTyamii Cy0'€KT rocrmopaproBaHHS 3HiHCHIOE
MpHU3HAYCHHS JIHIIE 30UTKIB 3a TPOIIOBHMH MMOTOKAMH, [0 BUHUKIIM BHACIIIOK 301TbIICHHS
LiHY TTOHA]] YCTaHOBJICHUH piBeHb. XeHKOBAaHUI PU3HK HE BKIIOYAE B ce0e YaCOBOi BAPTOCTI
npuaOaHOTO OMNIIIOHY, OCKUIBKM YacoBa BapTICTh HE € THM KOMIIOHEHTOM MPOrHO30BaHOI
orepailii, o BIUTUBA€E Ha MPUOYTOK ab0 30MTOK.

3acTOCOBYETBCS CIIPOCTOBHE MPHITYILEHHS MPO T€, 10 iHQISMIHHUA PU3KK, SIKIIO HOro He
BU3HAYEHO B JIOTOBOPI, HE MOXe OyTH OKpEMO iIeHTH(])IKOBAaHHH 1 TOCTOBIPHO OL[IHEHUH, TOMY
HOro He MOXKHA MTPU3HAYATH PU3MKOBHM KOMIIOHEHTOM (hiHaHCOBOTO iHCTpyMeHTa. BogHouac,
B OKPEMHX BHUIAJIKaxX JIOMYCKAEThCS BH3HAYCHHS KOMIIOHEHTa PHU3UKY JUIs iHQIIALIAHOrO
pHU3UKY, 10 MOXe OyTH OKpeMoO iJeHTH(IKOBaHWH 1 OCTOBIPHO OIIIHEHWH, i3 OIIsAAy Ha
KOHKPETH1 00CTaBMHH B CEPEIOBUIII, B IKOMY Ma€ Miciie iH(IALs, Ta HA BiIIOBITHOMY PHHKY
OOproBux iIHCTPYMEHTIB.

Hanpukman, cy0'ekT rocrojiaptoBaHHsI BUITyCKae OOpPrOBHI IHCTPYMEHT Yy CEpEAOBHILI, B
SIKOMY o0riraitii 3 iH(IAIHHOW TPUB'SI3KOI0 MalOTh TaKy CTPYKTYPY OOCSTIB 1 CTPOKIB, 110
CIPUYMHSE JOCTATHBO JIKBIIHUI PHHOK, SIKHI Jiae 3MOr'y OyJyBaTH CTPYKTYpPY CTPOKIB JIJIs
OC3KyNMOHHMX PealbHUX CTABOK BIICOTKY. lle 03Hauae, 110 Ist BiAMOBIAHOT BAJIOTH 1HQIISAIISA
€ JIOpEYHWM YHMHHUKOM, SKHHA PO3TIIAJAETbCS OOPTOBUMH PHUHKAMH OKPEMO. 3a TaKHX
00CTaBUH KOMITOHEHT IH(QISAMIHHONO pPH3UKY MOXKe OyTH BHU3HAUCHHH NLISIXOM
JUCKOHTYBaHHS TPOIIOBMX IIOTOKIB 3a XEDKOBAaHUM OOpPrOBUM IHCTPYMEHTOM i3
BHKOPHCTAHHSAM CTPYKTYPH CTPOKIB O€3KYHNOHHHX pPEaJTbHHX CTaBOK BIACOTKY (TOOTO y
croci0, MomiOHMI BH3HAYEHHIO OE3PU3MKOBOr0 (HOMIHAJIBHOTO) KOMIIOHCHTA CTaBKH
BimcoTka). I HaBmaku, B 0araTboX BHITQJKaX KOMITOHEHT 1HQIAIIHHOTO PU3NKY HEMOKIIHBO
OKpEMO BH3HAYUTH Ta JOCTOBIPHO OMIHMTH. Hampukmam, cy0'€KT roCrogaproBaHHS eMITye
nite O0proBi IHCTPYMEHTH 3 HOMIHAIBHOIO CTABKOIO BiJICOTKA B YMOBaX iCHYBaHHS PUHKY
oOmirarmiii i3 iHQIIAMIHHOIO TPHUB'SA3KOI0, IO € HEMOCTaTHBO JIKBIAHUM IS TTOOYIOBH
CTPOKOBOI CTPYKTYpH OE3KYIOHHHX peabHUX CTABOK BIJICOTKY. Y TaKOMY BHNIAIKy aHAII3
CTPYKTYpH PHHKY Ta (hakTiB i 0OCTaBUH HE MIAKPITUTIOE BUCHOBKY CYO'€KTa TOCIIONAPIOBAHHS
po Te, IO IHGIAIIA € JOPSUHUM UYHUHHUKOM, SKHHA PO3TITAETHCS PHHKAMH OOPTOBHX
IHCTPYMEHTIB OKpeMo. 3 OriisiAy Ha Ie Cy0'€KT TOCHOJapIOBaHHS HE B 3MO31 CIIPOCTYBaTH
CIPOCTOBHOT'O TIPUITYIIEHHS TIPO T€, IO HE BU3HAYEHHWH JOTOBOPOM IHQIIAMIHHUN pPU3HK HE
MOXKHa OKpeMO imeHTH(]iKyBaTH Ta JOCTOBIPHO OIIIHWTH. BiAMOBIAHO, KOMITOHEHT
IHQIAMITHOTO PU3MKY HE € MPUUHATHUM JUIA TpU3HA4YeHHA 00'€ekToM XemkyBaHHs. Lleit
BHCHOBOK 3QJIMIIAETHCS YHHHAM HE3aJIKHO BT HASBHOCTI Oy1b-AKOT0 (haKTHYHO YKIIaIEHOT'O
UM Cy0'€KTOM TOCHONApIOBaHHS IHCTpyMEHTa XeMKyBaHHA iH(MIAMmil. 3okpema, CyO'eKT
TOCIIOJIAaPIOBAaHHSA HE MOXKE IPOCTO YMOBHO BCTAHOBUTH yYMOBH (DaKTHYHOTO IHCTPYMEHTa
XeIDKYBaHHA IHQIAMI] [UIIXOM TONIMPEHHS WOro ymMoB Ha OOproBWH IHCTPYMEHT i3
HOMIHaJIFHOIO CTaBKOIO BiJICOTKA.

Busnadenuii 1oroBopoM KOMIOHEHT iHMIAIIIHOrO pU3UKY TPOIIOBHUX MTOTOKIB 32 BU3HAHOIO
oOuirartiero 3 IHQIAMIAHO TPUB'A3KOI0 (SKIIO MPUWHATH TMPUITYIIEHHS TPO BiICYTHICTH
BHMOTH TIPO OKpeMHuil 00JiKk BOYZOBAaHOTO MOXIAHOTO IHCTPYMEHTa) MOXE OYTH OKpEeMO
imeHTu(hiKOBaHWUH Ta JOCTOBIPHO OI[iIHEHWH 32 YMOBH TOTO, IO KOMIIOHEHT iH(MISAIiiTHOTO
PH3HKY HE BIUIMBA€ HA PELITY TPOIIOBUX MOTOKIB IHCTPYMEHTA.

KomrnoHeHmu HoMiHarbHOI cymu

IcHye nBa THUITM KOMIIOHEHTIB HOMIHAIBHOI CyMH, IO MOXYTh OyTH NMpHU3HAYEHI 00'€KTOM
Xe[DKYBaHHA y BITHOCHMHAX XEIKYBaHHs: KOMIIOHEHT, 10 € MPOMOPLIiHHOI0 YaCTKOIO 00'€KTa
B LUIOMY, Ta KOMIIOHEHT-IIap. TWI KOMIOHEHTa 3MiHIO€ pe3ynbTaT o0miky. CyO’ekT
rOCIIOAAPIOBaHHS MPHU3HAYAE€ KOMIIOHEHT y LUIAX OOJIKY BIIHNOBIOHO O METH YHPAaBIiHHSA
HOro pU3NKOM.
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b6.3.22

[MpukmamoM mpormopiiiHOro KoMmoHeHTa € 50-BiICOTKOBa YacTKa JIOTOBIPHUX T'POIIOBUX
IOTOKIB 3a ITO3UKOIO.

KoMnoHeHT-11ap Moxke OyTH BU3HAUCHUIT Ha OCHOBI BU3HAUYCHOI, ajie BIKPUTOI CYKYITHOCTI
a00 Ha OCHOBI BU3HAU€HOT HOMiHAJIbHOI CyMH. OCh KiTbKa MPUKIATIB:

(a) yacTMHa OOCATY TpOIIOBOI omepamii: Hampukiaa, HactynHi 10 OIB rpomoBux
MIOTOKIB BijJ 00CATIB peaiizaiii, BUpaKCHUX B 1HO3EMHIl BAJIIOTI MICJIsI OTPUMAaHHS
nepmmx 20 OIB y 6epesni 201X poky?®;

©) yacTuHa (i3UNYHOr0 00CATY: HANPUKIAJ, HIKHIA MIap MPUPOTHOro ra3y o0csrom 5
MJTH. KyOIYHMX METPIB, 1110 MiCTUThCSI B Ta30CXOBHIII XYZ;

(B) yactuHa (pi3udHOro abo iHIoro odcAry omeparilii: Hanpukiaa, nepur 100 Gapenis
HadTu, npundanoi B uyepBHi 201X poky, abo mepmi 100 MBT roz enekrpoeneprii,
peamnizoBani B uepBHi 201X poky; abo

(r) Hiap HOMIHAJILHOI CyMH 00'€KTa XemKyBaHHS: Hanmpukial, octaHHi 80 muH. BO 3
TBepAoro 3000B's3anHs B po3mipi 100 muH. BO, HwxkHili map y 20 muH. BO 3
oOuirartii 3 ¢ikcoBaHoro ctaBkoro Ha 100 miH. BO a60 BepxHiii map y 30 miH. BO 3
CYKYITHOTO 00csiTy O0proBoro iHcTpyMeHTy 3 QikcoBaHoro craBkor y 100 muH. BO,
10 MOX€ OYyTH JOCTPOKOBO TOTAIIEHWH 3a CIPaBEUIMBOIO BapTICTIO (BH3HA4YEHA
HOMiHaJIbHA cyma ctaHoBHUTH 100 muH. BO).

Sxmo y XemKyBaHHI CHpaBeIUIMBOT BapTOCTi NMPU3HAYEHO KOMITOHEHT-IIAp, TO CYO'€KT
TOCIIO/IaPIOBAHHS BU3HAYA€E HOro Ha OCHOB1 BU3HAYEHOT HOMIHAIBHOT cCyMH. JIJIsl TOTpUMaHHS
BHMOT' IOJIO MPHU3HAYEHHSI XEIDKYBaHHs CHpPaBEeIUIMBOI BapTOCTi CY0'€KT TOCIIONapIOBAHHS
MEPEOLiHIOE 00'€KT XE/PKYBaHHS Ha INpPEAMET 3MiH Yy CHpaBemiIuBiii BapTocTi (TOOTO
[EPEOLIHIOE 00'EKT Ha MPEAMET 3MIH Y CIPABEUIMBIA BapTOCTI, 110 MOXYTh OyTH BiIHECEHI
Ha XEKOBaHWHA pHu3WK). KopuryBaHHsS TpW  XeIKyBaHHI CIPaBEIMBOI BapTOCTI Mae
BH3HABATHCH y NPUOYTKY a00 30MTKY HE IMi3Hillle MOMEHTY IIPHIIMHCHHS BU3HAHHS 00'€KTa.
Otxe, mocTae HEOOXITHICTH BIICTEKYBaTH O0'€KT, SIKOTO CTOCYETHCS KOPUTYBAaHHS IIpH
XEDKYBaHHI CIpaBeUIMBOI  BapToCTi. HasBHICTP KOMIIOHEHTA-mapy Vy XemKyBaHHI
CIIpaBEIJINBOI BapTOCTI BUMArae Bi cy0'eKTa TOCTIOapIOBaHHSI BiZICTEKYBAHHS HOMIHABHOT
CyMH, 13 gKoi fioro Bu3HaueHo. Hampukmnay, y npuknazi, HaBeneHoMy B myHKTI b6.3.18(T) mst
BiZICTeXXyBaHHS HIKHBOTO apy B 20 murH. BO a60 Bepxuboro mapy B 30 mutH. BO HeoOxigHO
CTEKHUTH 32 BCi€I0 BU3HAUEHOI0 HOMIHAJIBHOI CyMoro B po3mipi 100 mua. BO.

KommoneHT-1ap, 1o BKIIO4ae B ceOe OMIIIOH HA IOCTPOKOBE MOTAIICHHS, HE € PUHHATHAM
JUTA TIpU3HAYeHHS 00'€KTOM XeKYyBaHHS B Xe/DKyBaHHI CIIpaBEIIMBOi BapTOCTi, AKIIO Ha
CTIpaBeIUIMBY BapTIiCTh OMIIOHY HA IOCTPOKOBE MOTAICHHS BILTUBAIOTH 3MIHU B XE/PKOBAHOMY
PHU3UKY, 32 YMOBH, IO MPU3HAYCHHI IAp HE BKIIOYAE BIUIMB BIAMOBIIHOTO OMIIIOHY Ha
JIOCTPOKOBE TIOTAIlIeHHsT TPH BH3HAYEHHI 3MiHM Yy CIpaBeMIUBIA BapTocTi 00'€kTa
XEJDKYBAHHS.

38'930K MiXk KOMITOHEHMaMU ma CyKyrnHUMU 2pOLWOo8UMU MomokKamu 3a 0b'eKmom

SIKII0 KOMIIOHEHT TPOIIOBUX MOTOKIB (hiHaHCOBOTO ab60 HehiHaHCOBOTO 00'€KTa MPH3HAYECHO
00'€KTOM Xe/PKyBaHHs, TO TaKHi KOMIIOHEHT Ma€ OyTHM MEHIIMM BiJl CYKYITHOTO PO3Mipy
TPOIIOBUX MOTOKIB 3a 00'€KTOM Yy mijioMy a0o nopiBHIOBaTH Homy. BogHowac, yci rpomosi
IIOTOKA 3a O0'€KTOM Yy IUJIOMY MOXYTh OyTH TpH3HAaYeHi O0O0'€KTOM XeIKyBaHHS W
X€DKYBATHCh JIMIIE 332 OJHUM KOHKPETHHM DPH3UKOM (HAIPHKIAJ, JIUIIE CTOCOBHO 3MiH,
o0ymoBinenux 3Minamu ctaBki LIBOR a6o eranoHHoi LiHU Ha TOBap).

Hampuxitan, y Bunaaxky ¢iHaHcoBoro 3000B's3aHHs, €()EKTHBHA CTaBKa BiJICOTKAa SKOTO €
HIk4o10 3a craBky LIBOR, cy0'ekT rocroaproBaHHs He MOKE IPU3HAYNTH:

134

V¥ upomy CtaHnapTi TpomoBi CyMH BUPaXKEHO y «BaJTIOTHUX OAMHHILIX» (BO) Ta «onuHuUIsIX iHO3eMHOI BamoT» (OIB).
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(a) KOMITOHEHT 3000B'sI3aHHSA, IO JOPIBHIOE mpoieHTaM 3a craBkoro LIBOR (i3
JOZaBaHHSM OCHOBHOI CyMH y BUTIAJIKY XC/DKYBaHHS CIIPaBEIJIUBOI BAPTOCTI); Ta

(©) HETaTUBHUU 3aJIUIIKOBUI KOMIIOHEHT.

Boanouac, y Bunaaky ¢iHaHcoBoro 3000B's13aHHs 3 (hiKCOBAHOIO CTABKOIO, eEKTHBHA CTaBKa
BiZICOTKa 3a SKMM CTaHOBUTH (Hampukian) 100 GazucHuxX myHKTIB HMk4e craBku LIBOR,
Cy0'eKT TOCIIOAPIOBAHHSI MOXKE TIPU3HAYUTH 00'€KTOM Xe/DKYBaHHs 3MiHY BapTOCTi BCHOT'O
3000B's13aHHS (TOOTO OCHOBHOI cyMH 3 mporieHTamu 3a craBkoro LIBOR 3a Bupaxysanusim 100
0a3rCHUX MYHKTIB), 10 MOKe OyTH BigHeceHa Ha 3MiHM y cTaBui LIBOR. fkmmo dinancosuii
THCTPYMEHT 13 ()iKCOBAHOIO CTABKOIO XEIDKYETHCS uepe3 JAesIKUN vac Mmiciisl HOro CTBOPEHH:, a
CTaBKM BIJICOTKAa 3a Yac, III0 MHUHYB, 3MIHWIUCh, TO CYO'€KT TOCHOJApIOBaHHSI MOXKE
MPHU3HAYUTH KOMIIOHEHT PU3HUKY, 1110 JOPIBHIOE €TAIOHHIN CTaBIli, IKa IIEPEBUIILYE JOTOBIPHY
CTaBKy, BUILIaYyBaHy 3a 00'ekToM. Cy0'eKT rocIioiapioBaHHs MOXKE 3pOOUTH 1€ 3a Ti€l yMORBH,
[0 €TAJIOHHA CTaBKa € HIKYOIO BiJl eDEeKTHBHOI CTaBKH BiJICOTKA, PO3PaxOBaHOI Ha OCHOBI
MPHUITYIICHHS. PO MpUIOaHHS IHCTPYMEHTa Cy0'€KTOM T'OCIIOAApIOBAHHS B JIeHb MEPIIOro
npu3HAaYeHHS HHUM o0'ekTa XemKyBaHHS. Hanpukman, mnpumyctiMo, mo Cy0'ekT
TOCIIO/IapPIOBaHHs CTBOPIOE (inaHcoBui akTuB BapTicTio 100 BO 3 dikcoBaHOO cTaBKOO, 32
skuM e(eKTHBHA CTaBKa BIJICOTKA CTaHOBUThH O BIACOTKIB, Tomi sk craBka LIBOR — 4
BijcoTKU. BiH Mmo4rHae XemKyBaTH 1k akTUB Yepe3 Aeskui yac, konu ctapka LIBOR 3pocia
710 8 BIJICOTKIB, a CIIpaBelIMBa BapTiCTh aKTUBY 3HU3MIACK 110 90 BO. 3rijHo 3 po3paxyHKOM
cy0'ekra rocrogaproBaHHsI, SIKOW BiH MPUA0AB aKTUB y JaTy HOro MepHioro Nmpu3HadeHHs
BIJIIIOBIIHOTO PU3MKY 3MiHM cTaBku Bijgcotka LIBOR o0'ektoM xemkyBaHHS, e(hEeKTHBHA
JIOXOJIHICTh aKTHBY, BU3HAUYEHA Ha OCHOBI HOr'o TOMIIIHKLOI cripaBeminBoi Baprocti y 90 BO,
csarayna 0 9,5 Bigcorka. Ockiabku craBka LIBOR € Hmk4oro Bij i€l e eKTHBHOT 10XOIHOCTI,
cy0'ekT TOCcIIomaproBanHsa Moxke mpu3HaunTH KommoHeHT LIBOR y po3mipi 8 BifcoTkiB, 1m0
YaCcTKOBO CKIIQJA€ThCS 3 JOTOBIPHHX TPOIIOBHX ITOTOKIB 3a MPOICHTAMH, a YacTKOBO — 3
PI3HHII MDK ITOTOYHOIO CIIPaBEUIMBOIO BapTicTio (ToOTo 90 BO) Ta cymoro, mo mimisrae
TTOBEpHEHHIO TIpH moramreHHi (tooto 100 BO).

Skmo mporeHTH 3a (iHAHCOBUM 3000B'S3aHHSM 31 3MIHHOIO CTaBKOIO HapaXxOBYIOTHCS
(mampuxmanm) 3a TpumicsaHoro ctaBkoro LIBOR 3a BupaxyBannsm 20 6a3ucHUX ITyHKTIB (i3
HIDKHIM TPaHUYHAM 3HAYeHHSM y HYJb Oa3MCHUX ITYHKTIB), TO CY0'€KT TOCIIONAPIOBAHHS Ma€
MIPaBO MPU3HAYUTH 00'€KTOM XeIKYBaHHS 3MiHY B TPOIIOBUX ITOTOKAaX 32 BCIM 3000B'I3aHHSIM
(Tobto TpuMicsyna craBka LIBOR 3a BupaxyBanHsM 20 0a3MCHUX ITYHKTIB, BKIIOYAIOUH
HIDKHE TpaHWYHE 3HA4YeHHS), 0 MOXe OyTh BimHeceHa Ha 3MmiHm y cTtaBmi LIBOR. Taxum
YUHOM, JOTH, TOKH (¢opBapaHa KpuBa TpuMicsyHoi cTaBku LIBOR mpoTsirom permtu cTpoky
nii 3a3HadeHoOro 3000B'S3aHHS HE OIMYCTHTHCA Hrokde 3a 20 0a3MCHUX MYHKTIB, O0'€KT
XeIKYBaHHSA Ma€ TaKy CaMy MIiHJIMBICTh TPOIIOBHX MOTOKIB, IO i 3000B'sI3aHHS, MPOLIEHTH 32
SIKUM HapaXOBYIOTHCS 33 TPUMICSIHOO cTaBkoro LIBOR i3 Hynms0BHM 200 JOAATHIM CIIPEIOM.
Bognouac, skmo ¢dopBapaHa kpuBa TpuMicsaHoi craBku LIBOR nHa 3amumiok ctpoky mii
3a3Ha4eHOr0 3000B'13aHH (200 HOro YaCTHHHM) OMYCTUThCA HIDKYe 32 20 0a3MCHUX MyHKTIB,
TO O00'€KT XeKyBaHHS Ma€ HWXYY MIHJIHMBICTh TPOIIOBOTO TOTOKY, HDK 3000B'S3aHHS,
MIPOIEHTH 32 SIKUM HapaxOBYIOThCS 3a TpuMicsdHOr craBkoio LIBOR i3 HympoBUM abo
JOJIATHIM CITPEIOM.

AHAIOTIYHUM TPUKIAIOM HehiHAHCOBOTO 00'€KTa € TeBHHH copT cupoi Hadtu i3
KOHKPETHOTO POJIOBHUINA, IiHA HAa SIKAH BU3HAYAETHCS HA OCHOBI I[IHM HA BIAIOBIIHHIA
eTAJOHHUK copT cupoi HadTu. SIKmo cy0'eKT rocrnofaploBaHHS Npoxae cupy HadTy 3a
JOTOBOPOM, WIO Iepeadadae 3acTOCYBaHHS [JOroBipHOi (OpMyNIM LiHOYTBODEHHS, SKa
BH3HAYAE LiHY 3a Oapesnp SIK LiHy Ha eTaJoHHUK copT cupoi Hadti Minyc 10 BO 3 HIkHIM
IrpaHUYHUM 3HaueHHsM y 15 BO, To cy0'ekT rocrnonapioBaHHsI MOXKE NIPU3HAYUTU 00'€KTOM
XeIDKyBaHHS BCIO MIHJIMBICTH IPOIIOBOrO MOTOKY 3a JAOTOBOPOM, SIKy MOXKHA BiJIHECTH Ha
3MiHH B LiHi Ha €TATOHHUHN copT cupoi Hadyti. BogHouac, cy0'ekT rocrionaproBaHHsS HE MOXKeE
MPHU3HAYATH KOMIIOHEHT, SIKMM JOPIBHIOE MOBHIM 3MiHI B LiHI HAa E€TAJIOHHUH COPT CHPOL
Ha¢p . TakuM YMHOM, TOTH, AOKH (opBapAHA LiHa (U1 KOXKHOI MOCTAaBKU) HE OITYCKA€ThCs
Hukue 3a 25 BO, 00'ekT XemKyBaHHSI Ma€ TaKy caMy MIHJIMBICTh IPOLIOBOrO MOTOKY, IO U
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peaitizailis CHpoi Ha)TH 3a I[iHO0 Ha €TaJOHHUM cOopT cupoi HaTH (200 3 JONATHIM CIIPEIOM).
[Mpore sxmo ¢oprapaHa LiHa HA OyIb-IKy MOCTaBKY BHaje Hikue 3a 25 BO, To rpormoBuit
MOTIK 32 00'€KTOM XEKYBaHHA MAaTUME HIDKYY MIHJIHMBICTh, HDK MPOJaX cHpoi HaQTH 32
LIHOK HA €TAJIOHHHIU COPT cupoi HadTH (200 3 JTOMATHIM CIPEAOM).

Ksanicikauinni kputepii ana obniky xemxyBaHHA (po3ain 6.4)

EdekTMBHICTb XeaKyBaHHSA

EdexkTuBHICTh XeKyBaHHS — e 00cAr, y SKOMY 3MiHH Yy CHpaBeUIMBid BapTocTi abo
IPOLIOBUX MOTOKAX 32 IHCTPYMEHTOM XE€IXKYBaHHS 3rOpTalOThCsS 31 3MIHAMH Y CIIpaBEIIUBIN
BapTOCTi 200 TPONIOBMX IMOTOKAaX 3a 00'€KTOM Xe/DKYBaHHS (HAMPHKIAMI, SKIIO 00'€KTOM
XEJDKYBaHHS € KOMITOHEHT PH3UKY, TO JIOPEYHOIO € 3MiHA y CIpaBeIMBii BapTOCTi abo
TPOLIOBUX TMOTOKax o00'ekTa, MO MOXe OYyTH BiJHeceHa Ha XCPKOBaHUH pH3UK.
HeedekTuBHiCTh XeKyBaHHA — 1€ 00CAT, y SKOMY 3MiHH Y CIpaBeUIMBiA BapTOCTi abo
TPOLIOBUX IOTOKAax 3a IHCTPYMEHTOM XE/DKYBaHHS € OUThIIMMH a00 MEHIIMMH, HDK 32
00'€eKTOM XeKyBaHHS.

[Ipu npu3HaueHHI BITHOCUH XEPKYBAaHHS T4 HA MOCTIHHIA OCHOBI CY0'€KT rOCIOJapIOBaHHS
aHari3ye Jokepena Hee)eKTHBHOCTI XE/PKYBAaHHS, KOTPI, SIK OYIKYEThCS, BIUTMBATUMYThH Ha
BIJTHOCHHU XEXKYBaHHS TPOTATOM cTpoky ix mii. Lleli anamiz (Bkimrodaroum Oyiab-siKe
OHOBJICHHSI 3TiTHO 3 MyHKTOM 6.5.21 y 3B'I3ky 3 BiJJHOBJICHHAM O0aJlaHCy BiJJHOCHH
XCIKYBaHHS) SBJSE COOOK IMIACTaBY JJIs OIIHKM Cy0'€KTOM TOCIOJAPIOBaHHS PIBHS
JIOTPUMAaHHS BUMOT €(pEKTHBHOCTI X€HKyBaHHSI.

Jisi VHUKHEHHS CYMHIBIB CITiJI 3a3HAYHUTH, IO BIUIMB 3aMiHM TEPBICHOTO KOHTpareHTa Ha
KJIIPMHTOBOI'0 KOHTpareHTa Ta 3A1HCHEHHS BiAIOBIIHUX 3MiH, MepeadadeHUX MyHKTOM 6.5.6,
BioOpakaeThCs B OIIIHIN IHCTPYMEHTa XEKYBaHHS, a OTXKE 1 B aHami3li e(EeKTHMBHOCTI
XEIKYBaHHS, 1 B OIIHII e() eKTUBHOCTI XESI)KyBaHHSL.

EKOHOMIYHMI 3B'A30K MiXK 06'€KTOM Xe)KyBaHHA Ta iIHCTPYMEHTOM
XeAXXyBaHHA

Bumora npo HassBHICTh €EKOHOMIYHOTO 3B'SI3KYy O03HAYAE, IO IHCTPYMEHT XeIKyBaHHS Ta 00'€KT
XeIKyBaHHA ITOBMHHI MAaTH BapTOCTI, SIKi 3a3BUYail 3MIHIOIOTHCS B TIPOTHIISKHUX HAIIPSIMKAX
BHACTI/IOK Aii OAHOTO i TOrO CaMOr0 PU3WKY, SIKUH XEPKOBAaHUM PU3HKOM. TakuMm 9nHOM,
CIiJ OYiKyBaTH, IO BapTICTh IHCTPYMEHTA XEIKYBAaHHA Ta BapTICTh 00'€KTa XeHKyBaHHS
CHUCTEeMaTHUYHO 3MIHIOBATUMYTHCS 3aJISKHO Bl 3MIH B B OJIHOMY i TOMy camoMy 0a30BOMY
MMOKa3HHUKOB1 a00 Bij 3MIH B OJHHX 1 THX caMHUX 0a30BUX IOKa3HHUKAaX, SAKI €KOHOMIYHO
MOB'SI3aHI OJUH 13 OJHUM TakK, IO PearyloTh Ha XeHPKOBAaHWN PHU3UK B aHAIOTIYHHUI CIOCiO
(manpukian, cupa Hadra copri Brent i WTI).

SAxmo 6a30Bi TOKa3HUKHU € PI3HUMH, aje TOB'S3aHIMH MDK COOOI0 €KOHOMIYHO, TO MOXYTh
BHHUKATH CHTYaIllii, B SKAX BapTOCTi IHCTPYMEHTa XEDKyBaHHS Ta 00'€KTa XEMKyBaHHS
PYXaTUMYThCSI B OTHOMY HAIPSMKY: HANPUKIAM, Y 3B'S3Ky 31 3MIHOIO PI3HHUII B IiHI MiX
JIBOMa B3a€MOITIOB'I3aHUMH 0a30BUMH aKTUBAMHU 3a BiZICYTHOCTI 3HAYHOTO PyXY B I[iHI Ha cami
0a3oBi akTuBHU. Taka cUTyallis BioBigae BUMO3i PO HASBHICTh EKOHOMITHOTO 3B'A3KY MiX
IHCTPYMEHTOM Xe[DKyBaHHS Ta O0'€KTOM XEKYBaHHS, SKIIO BapTOCTI IHCTpyMEHTa
XeDKYBaHHS Ta 00'€KTa XeLKYBaHHS BCE OHO, SIK OYIKY€EThCS, 3a3BHYail MAtOTh 3MIHIOBATUCH
y IPOTHJIKHUX HANpPsIMKaX IPH 3MiHaX y 0a30BUX IMOKa3HHUKAX.

Ominka TOro, 4M iCHye EKOHOMIYHHMI 3B'SI30K, BHMara€ BHUKOHAaHHS aHANi3y MOXIIUBOI
MTOBEIIHKY BIIHOCHH XE/DKYBaHHS MPOTATOM CTPOKY iX Mii Il BU3HAYEHHS TOrO, YU MOXKHA
OYiKyBaTH BiJl HUX JOCATHEHHS MeTH YHpaBiiHHA pusukoM. Cama mo co0i HasBHICTH
CTaTHCTUYHOI KOpENSIii MiX JBOMa 3MIHHAUMH HE € MiITBEP/DKEHHSM OOIPYHTOBAHOI'O
BHCHOBKY ITPO HasBHICTh €EKOHOMIYHOT'O 3B's3KY.
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Bnnue KpeaAuTHOro puanky

Ockinbku MoJenb 00Ky XeDKYBaHHS IPYHTYETHCS Ha 3arajibHill i€l 3ropTaHHs NpuOyTKiB
Ta 30MTKIB 3a IHCTPYMEHTOM XEIKyBaHHS 1 3a 00'€KTOM XEIKYyBaHHS, TO e(EeKTUBHICTH
XCIKYBaHHS BHU3HAYAE€THCSA HE JIMIIE CGKOHOMIYHMM B3a€MO3B'S3KOM MIDK BiIIOBIIHUMHU
00'ektamu (TOOTO 3MiHAMH B iXHiX 0a30BMX NMOKA3HUKAX), ajie i BILITABOM KPEITUTHOTO PU3HUKY
Ha BapTiCTh SK IHCTPYMEHTa XeIDKYBaHHS, Tak 1 00'€kTa XeKyBaHHSA. BIUIMB KpEOUTHOTO
PU3UKY O3HAuya€, M0 HaBiTh 3a HAsBHOCTI EKOHOMIYHOTIO 3B'A3KYy MDK iHCTPYMEHTOM
XeJDKYBaHHS Ta 00'€KTOM Xe/KYBaHHsI piBEHb 3TOPTaHHS MOKE 3MIHIOBATHCH XaO0THYHO. Taka
CUTyaIlii MO)X€ BHHHMKHYTH BHACJIJOK 3MIHH KPEAWTHOrO PHU3MKY a00 IHCTpyMeEHTa
XeIKyBaHHS a00 00'eKTa XEPKyBaHHS, SIKA € HACTUIBKH BEJIMKOK, IO KPEIUTHHUM pPU3UK
JOMiHY€E HaJl 3MiHAMH BapTOCTi, MOPO/PKEHUMH €KOHOMIYHHUM 3B'SI3KOM, (TOOTO HaJ| BILTMBOM
3MiH y 0a30BUX IOKa3HMKax). BemuuwmHa, 10 MPU3BOAUTH J0 TAKOr'O0 JOMIHYBaHHS, IIe
BEJIMYMHA B HACITIJOK 5KOT 30MTKM (200 mpUOYTKM) Bill KPEAUTHOTO PH3HMKY IEPEBAKAIOThH
BIUIMB 3MiH Yy 0a30BUX IOKa3HMKAax Ha BapTICTh IHCTPYMEHTa XEIKyBaHHS abo 00'ekTa
XEIKYBaHHS, HaBITh SKIIO I[i 3MiHU € 3HAYHUMH. | HABMaKH, SIKIIIO IPOTITOM IIEBHOI'O POy
3HAYHUX 3MiH Y 0a30BUX IMOKa3HUKAX HE CIIOCTEPIraeThes, caM (pakT TOro, MO HABITh HEBEITUKI
3MiHH, Y BAPTOCTI IHCTPYMEHTA Xe/PKYBaHHS a00 00'€KTa Xe/PKyBaHHS TIOB's13aH1 3 KPEAUTHUM
PHU3UKOM, MOKYTh BIUTMHYTH Ha BapTiCTh Oinble, HiXK 02a30Bi MOKa3HUKH, HE TIPU3BOJMUTH 10
TAKOro JJOMiHYyBaHHSI.

[MpuknamoM HOMIHYBaHHS KPEIUTHOTO PU3UKY Y BIIHOCHHAX XEIKYBAaHHS € CUTYAITisl, KON
Cy0'€KT rOCIOJaprOBaHHs XEIKYE CBOIO BPA3JIMBICTh IO BIAHOIICHHIO J0 PU3UKY 3MIHH B
[iHAX Ha TOBapH 3 BUKOPHCTAHHSAM HE3a0E3[IEYSHOIr'o 3aCTaBOI0 IMOXITHOIO IHCTPYMEHTA.
SIKIII0 KOHTpareHT 3a TaKUM TOXITHUM IHCTPYMEHTOM 3ITKHETHCS 31 3HAYHUM IOTIPIICHHIM
CBOTO KPETUTHOTO PEHTHHTY, TO BIUIMB 3MiH Y KPEAUTOCIPOMOKHOCTI KOHTPAreHTa MOXKe
TIepEBaXUTH BILTUB 3MiH Y IIiHI TOBapy Ha CIIPaBEIINBY BapTICTh IHCTPYMEHTA XEIKYBaHHS,
TOMI K 3MIHH Y BapTOCTI 00'€KTa XSHKyBaHHS 3aJIKATUMYTh, TOJJOBHIM YHHOM, Bif 3MiH y
IIiHaX Ha TOBAPH.

KoediuieHT xegKyBaHHA

3rigHo 3 BUMOramu e(peKTHBHOCTI XeKyBaHHS KOe(iieHT XepKyBaHHS 3a BIAHOCHHAMH
XeIDKYBaHHA Mae OyTH TaKUM CaMHM, IO i Koe(imieHT, M0 € CHiBBIJHOMIEHHSM KiIbKICTi
00'eKTa XeKyBaHHS, AKYy CyO'€KT TOCHOJaproBaHHS (AKTUIHO XeDKYe, Ta KUIBKICTIO
IHCTpyMEHTa XEeMKYBaHHSI, SKy CyO'€KT TrocmomaproBaHHS (PAaKTUYHO BHUKOPHCTOBYE IS
XeIDKYBaHHA TaKOi KUTBKOCTI 00'ekTa XemkyBaHHSA. OTxe, SKIIO CyO'€KT TOCIOJapIOBAHHS
xemxye MeHm HDK 100 BiICOTKIB Bpa3MBOCTI 32 00'€KTOM (HAIpHUKIa, 85 BiICOTKIB), BiH
MpU3HAYA€ BiTHOCHHU XEMKYBaHHS 3 BHUKOPHUCTaHHSIM TaKOro camoro KoedimieHTa
XeIDKYBaHHA, IO W KOe(illieHT, M0 € CIiBBiIHOMEHHSM 85 BIACOTKIB BPa3iMBOCTI, 1 Ti€l
KUTBKOCT1 IHCTpYMEHTa Xe/[KYBaHHs, SIKy Cy0'€KT TocrogapioBaHHs (JaKTHIHO BUKOPHUCTOBYE
U XeIDKyBaHHS X 85 BinmcoTkiB. [lomiOHUM ke YMHOM, SKIIO CyO0'€KT TOCIONaproBaHHS,
HalpUKJIA], XeKye Bpa3lHBICTH i3 HOMiHambHOIO cymor 40 onawHHUIb (HiHAHCOBOTO
IHCTpYMEHTa, TO BiH NMpU3HAYa€ BITHOCHHU XEDKYBAaHHS 3 BHKOPHCTAHHSIM TaKOrO CaMOro
KoeillieHTa XeMKyBaHHS, 0 KOe]ilieHT, 110 € CHiBBIAHOMIEHHIM-BIAMOBIIHOI KIIBKOCTI B
40 ommHUIB (TOOTO CyO'€KT rOCHoJaprOBaHHS HE MOBHHEH BHUKOPHUCTOBYBATH Koe(imieHT
XeIKYBaHHS, BU3HAYEHUI HA OCHOBI OUIBIIIOT KUTBKOCT1 OAMHUIIB iIHCTPYMEHTA, Hi)XK BIH MOXe
YTpUMYBaTH B MUJIOMY a00 HDK MEHINAa KUIBKICTh OAWHHWIIB) Ta BIAMOBIAHOI KUTBKOCTI
IHCTPpYMEHTA Xe/PKYBaHHS, sIka (PaKTUIHO XeJUKYye 3a3HaueHi 40 oauHUIb.

Bonnowac, npru3HayeHHs BiTHOCHH XeDKYBaHHS 3 TAKUM CaMHUM KOe(iLliEHTOM XeDKYBaHHS,
mo Koe(ilieHT, po3paxOBaHWH, SK CIIBBITHOIICHHS KUTBKOCTEH OO0'€KTa XEIDKYBAaHHS Ta
IHCTpyMEHTa XEIKyBaHHS, sIKi CyO'€KT TrocronapioBaHHsi (JaKTHUYHO BUKOPHCTOBYE, HE
MOBHHHE BifoOpaxkatu AucOajaHcy MiX BaroBUMHU KoedillieHTamMu 00'€KTa XeDKyBaHHS Ta
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IHCTpyMEHTa XEMKyBaHHS, sIKe, y CBOIO Yepry, MOXKe NpU3BECTH 10 Hee(EeKTUBHOCTI
XeDKyBaHHA (He3aJeXHO Bil ii BU3HAHHS), BHACIINOK YOr0 PE3yabTaT OOJIIKY BUSBUTHCS
HEBIiAMOBIMHMUM MeTi OOJIIKY XemXKyBaHHS. TakuM YHMHOM, AJsl MpPH3HAYEHHS BiJHOCHH
Xe[DKYBaHHS CyO0'€KT TOCIOAApIOBaHHS MOBHHEH BiIKOPUTYBATH KOE]ILIEHT XeHKYBaHHS,
BU3HAUYCHMH, SIK CITIIBBIJHOIICHHS KUIBKOCTEH 00'€KTa XEDKYBaHHS Ta IHCTPYMEHTa
XE[DKYBaHHA, 10 (aKTHYHO BUKOPHCTOBYIOTHCS CYO'€KTOM TOCIIOJAPIOBAHHS, SIKIIO IIE €
HEOOXiIHUM JUTsl yHUKHEHHS 3a3Ha4eHOro 1ucOanancy.

Jlo npukianiB TOpEUHUX MIPKYBaHb, SIKi CNiJi BpaXOBYBAaTH IIiJl Yac OLIHKHU BiJIIOBIIHOCTI
pe3yabTaTy OOJIIKY 3 METO OOJIIKY XEIKyBaHHS, MOYXKHA BIJIHECTH TaKi CUTYAIIil:

(a) Y BHU3HAYCHO OakaHW Koe]iieHT XeMKyBaHHsS Ui YHHKHEHHS BH3HAHHS
Hee(heKTUBHOCTI Xe/DKYBaHHsI Y BHMAAKY X€IKYBaHHS CIIPaBEIIMBOI BapTocTi abo
JUIsl 3a0e3eueHHs] KOPUTYBaHHsI Xe/PKYBaHHsI CIIPaBeIMBOI BapTOCTI sl OLTBIIOT
KUJIbKOCTI O0'€KTIB XEIKYBaHHS 3 METOI PO3IIMPEHHS BUKOPUCTaHHS OOJIIKY 3a
CIPaBE/UIMBOI BapTICTIO, ajie 0e3 3ropTaHHs 3MiH CHPaBEJIMBOI BapTOCTI
THCTpYMEHTa Xe/KYBaHHS; 1

(0) YH ICHYE KOMEpIliiiHa IPUYKMHA JISI 3aCTOCYBaHHS KOHKPETHUX BaroBUX KO ili€HTIB
00'eKkTa Xe/DKYBaHHS Ta IHCTPYMEHTA XeIDKYBaHHSI IIOMPH Te, 1110 1€ TPU3BOTUTH 10
HeeeKTUBHOCTI xeKyBaHHS. Hanpuknan, cy0'eKT rocrmofaproBaHHS YKIIaaae
THCTPYMEHT Xe/PKyBaHHSI U TIpU3HAyYa€ MEBHY HOr0 KUTBKICTh, sika He 30iraeThes 3
ONITUMAJIBHOIO IS  XEKYyBaHHA O00'€KTa XEMKYBaHHS KUIBKICTIO, OCKUIBKH
CTaHJApTHUHN OOCST IHCTPYMEHTIB X€JPKyBaHHS HE J]a€ HOMY 3MOT'H YKIIACTH TOYHY
HEOOXiJIHy KUIBKICTh IHCTPYMEHTIB XeKyBaHHS («BUIIYCK Y PO3MIpi TapTii»).
Hampuxiian, cy0'ekt rocmomaproBanus, mo xemkye 100 TOHH 3aKymiBjii KaBH
CTaHIAPTHUMH ¢'FTOUESPCHIMH KOHTPAKTaMH Ha KaBy, IO TIepe10avaroTh IOCTaYaHH
37 500 ¢dyHTIB KaBU KoxHMHA. [ XemKyBaHHsA 00cAry 3akymiBii y 100 TOHH cy0'ekT
TOCTIOAAPIOBAHHS MOYKE€ BHKOPHUCTATH TUIBKU IT'SITh 400 MIICTh TaKMX KOHTPAKTIB
(BigmoBimao Ha 85,0 Ta 102,1 ToHH). Y TakoMy BHIAAKY CY0'€KT TOCHIOJAapIOBAHHS
MpU3HAYAE BIMHOCHMHHU XEMKyBaHHS, BHKOPHUCTOBYIOYM KOC(IIIEHT XEHKYBaHHS,
BU3HAYCHWH 3a (AKTHYHO BUKOPHCTOBYBAHOIO HHM KUIBKICTIO (h'FOUEpPCHUX
KOHTPaKTiB Ha KaBy, OCKUIBKM HEe(QEeKTHBHICTh XeKyBaHHA, OOyMOBJIEHa
HEY3TO/DKEHICTIO Baru O0'€KTa XEeMKYBaHHS Ta IHCTpYMEHTAa XeKyBaHHS HeE
pu3Beze B OOTIKY 10 pe3yIbTaTy, SKHi He BIAOBIAa€ MeT1 OOJIKY XeIKyBaHHSI.

MepiognyHiCTb OUiHIOBAHHS TOro, YN BUKOHYHOTLCA BUMOIM e(PeKTUBHOCTI
XeKyBaHHA

Cy0'exT rocrolaproBaHHS OIIHIOE HA TTOYATKY BiTHOCHH XeKYBaHHs, a TOTIM Ha MOCTIHHIN
OCHOBi, YW BIIOBINAIOTh BIAHOCHHH XE€MKYBaHHS BHMOTraM e()EeKTHBHOCTI XeIKyBaHHS.
Cy0'exT rocriogaproBaHHs POBOAUTH IOTOYHY OIIHKY, SIK MiHIMyM, CTAHOM Ha KO)KHY 3BITHY
JaTy abo micis 3HAYyHOI 3MiHM OOCTaBWH, IO TO3HAYMJIACH HAa JOTPHUMAaHHI BHMOT
eeKTUBHOCTI XeIKyBaHHS — 3aJIGKHO BiJl TOro, fSKa 3 IHUX JaT HacTae padime. OriHka
CTOCY€ETBCS OUIKyBaHb IIO/I0 €()eKTUBHOCTI Xe/KYBaHHS, a OTKE € JIUIIIE TIPOTHO3HOIO.

MeToau ouiHIOBaHHSA TOro, Y44 BUKOHYIOTLCSH BUMOIU e(PeKTUBHOCTI
XeKyBaHHA

et CranmapT He BH3HA4Ya€ METOJY OLIHIOBAHHS TOro, YM BiANOBiAAIOTH BiJHOCHHHU
XeDKyBaHHS BUMOraM e(EeKTUBHOCTI XeKyBaHHS. BomHouac, Cy0'€KT rocrmopaproBaHHS
BUKOPHCTOBYE JUIS IIOTO TaKHH METOJ, IO BPAaXOBYE JOPEYHI XapaKTEPUCTUKU BiTHOCHH
Xe[DKyBaHHS, BKITIOUAIOUN JDKepena HeeeKTUBHOCTI Xe[KyBaHHA. Llelt MeTox (3ajeXHO Bix
3a3HaYeHUX YMHHHKIB) MOXe nependayaTt KicHe a00 KUTbKICHE OLiHIOBAHHS.

Hanpuknan, SKI10 KpUTHYHO BaXKIIMBUX YMOB (30KpeMa, HOMIHaJIbHA CyMa, CTPOK IOTaIlIeHHS
Ta 0a30BUil aKTHB) IHCTPYMEHTA XePKYBaHHS Ta 00'€KTa XeMKyBaHHsI 30iratoTbest a00 OMU3bKi
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OJIUH JIO OJTHOTO, TO CY0'€KT rOCIIOIaPIOBAHHS Ma€ 3MOTY Ha OCHOBI KUTbKICHOT'O OIIIHFOBaHHS
BiJIIOBIAHUX KPUTHYHO BayKIIMBUX YMOB JIHTH BUCHOBKY MPO T€, IO IHCTPYMEHT XeIKYBaHHS
Ta O0'€KT XeIKyBaHHS MAlOThb BapTOCTi, SIKi 3a3BHYail 3MIHIOIOTHCA B TMPOTHICKHHX
HanpsMKaXx y BiIIIOBiAb HA OAWH 1 TOH caMHid PU3HK, a OTXKE ICHYe EKOHOMIYHUHN 3B'SI30K MK
00'€eKTOM XeIPKYBaHHS Ta IHCTPYMEHTOM XeKyBaHHS (auB. myHKTH 56.4.4-56.4.6).

Tolt dakr, mo moximHUi iHCTPYMEHT € («B Tpomax») abo («0e3 rpomei») Ha MOMEHT Horo
MpHU3HAYCHHS IHCTPYMEHTOM XEIKYBaHHS, caM IO co0i He CBIMYMUTH MPO HEAOUUIbHICTH
SIKICHOT'O OIlIHFOBaHHs. BOHA 3aJ1€KUThH Bij] TOr0, Y¥ IOPOKEHa UM (haKTOM Hee() eKTHBHICTh
XEJDKYBaHHS MOXE JTOCATTU TaKoi BEIIMYHMHH, SIKY SIKICHE OI[IHIOBAHHS HE JIaCTh aJieKBaTHO
BpaxyBaTH.

I HaBmaky, SKIIO KPUTHYHO BaXKIIMB1 YMOBH IHCTPYMEHTA Xe/DKYBaHHS Ta 00'€KTa Xe/PKyBaHHS
He € OJM3bKO Y3TO/DKEHUMH, TO BUHHMKAE JeJalli OLIbIlla HEBU3HAYCHICTh HABKOJIO OOCATY
3ropTaHHs. 3 Oriisjay Ha e mependaynTu epeKTUBHICTh XEIDKYBAHHS IIiJ] Yac iCHYyBaHHS
BIZIHOCHH XE/DKYBaHHS B TAKOMY pa3i Baxkde. Y Takii cuTyallil y cy0'ekTa rocroiapioBaHHs
MOKe OyTH JIMIIIE MOXJIMBICTh Ha MIJCTaBl KUIBKICHOTO OIIIHFOBAHHS JIHTH BHUCHOBKY IO
HASBHICTH €KOHOMIYHOTO 3B'SI3KYy MK 00'€KTOM XeIDKYBaHHS Ta iHCTPYMEHTOM XE/KYBaHHS
(muB. nynkta 56.4.4-56.4.6). Y neskux CHUTYyaIisX KUIbKICHA OI[IHKA MOXKE€ 3HaJIOOMTHCH
TaKOX 1 ISl OIIHIOBaHHSI BIAMOBIHOCTI KOE(iIlieHTa XeIKyBaHHS, 110 BUKOPHUCTOBYBaBCS
JUISl IPU3HAYCHHS BIIHOCUH XeIDKYBaHHsI, BUMOTaM e()eKTHBHOCTI XeDKyBaHHs (JUB. TTYHKTH
b6.4.9-56.4.11). Cy0'exT rocriofaproBaHHsi MOXKe BUKOPHCTOBYBATH B IIUX PI3HUX IISAX SIK
OJTHAKOBI, TaK 1 pi3HI METO/IH.

3a HasABHOCTI 3MiH B 00CTaBMHAX, 10 BIUIMBaIOTh Ha €(DEKTUBHICTh XEIKYBaHHS, Y Cy0'eKTa
MO’K€ BUHMKHYTH ITOTpeda y 3MiHI METOY OL[IHIOBAHHS BIAMOBIHOCTI BITHOCHH XE/[KYBaHHS
BUMoOraM e()eKTHBHOCTI XCPKYBaHHS I 3a0€31eUCHHs HAICKHOTO BPaxXyBaHHS JTOPECIHUX
XapaKTEePUCTHUK BITHOCHH XEIKYBaHHS, BKIIOUAIOUN JpKeperia Hee) eKTUBHOCTI XEKYBaHHSL.

CucremMa yrpaBIliHHS PU3HKOM Cy0'€KTa TOCIIONAPIOBAHHS € TOJIOBHUM JDKepeoM iHdopmartii
JUTSI OITIHIOBAHHS BiIIIOBIIHOCTI BITHOCHH XEHKYBAHHS BUMOTaM €()eKTHBHOCTI XEKYBaHHS.
Ile o3Hauae, 10 yhnpaBmiHCbKa iH(pOpMaIis (a00 aHATITHKA), KA BHUKOPHCTOBYETHCS IS
YXBaJICHHs pillIeHb, MOYKe OyTH IOKJIaJicHa B OCHOBY OILIIHIOBAHHS BIJIIOBIIHOCTI BITHOCHH
XeIKyBaHHA BUMOTaM e(peKTHBHOCT1 XeKyBaHHS.

JokymenTaiis cy0'ekTa TocIionaproBaHHs MO0 BiTHOCHH XeIKyBaHHS BKIIIOYa€ BU3HAYCHHH
HUM TIOPS/IOK OIIIHIOBAHHS JOTPUMAHHS BUMOT €()EeKTHBHOCTI XEPKYBAaHHS, BKIIOUAIOUU
METOJ] Y¥ METOMH, SIKi JJIsI I[bOr0 BUKOPUCTOBYBATUMYThCA. JIOKyMEHTAIisl 1010 BiJTHOCHH
XeIKYBaHHS OHOBIIIOETHCS B Pa3i BHECEHHS Oy/Ib-SKHUX 3MiH Yy MeToau (AuB. MyHKT b6.4.17).

O6nik kBanicikoBaHMX BiAHOCUH XeQ)KyBaHHA
(po3ain 6.5)

[MpuknagoM XempKyBaHHS CIIPAaBEUIMBOI BAPTOCTI € XEMKYBaHHS BPA3JIUBOCTI IO 3MiH y
CHpaBeUIMBIN BapTOCTI OOProBOro iIHCTpyMEHTa 3 (DiIKCOBAaHOIO CTaBKOIO BIICOTKA BHACIIIOK
3MiH y CTaBKax BizcoTka. Take XeKyBaHHS MOXE YKJIaJaTUCh EMITEHTOM a00 yTPHUMYyBadeM.

Mera xemKyBaHHs TPOIIOBUX ITOTOKIB IOJISATAE y BiICTpodeHHI nmpuOyTKy abo 30WTKy 3a
THCTPYMEHTOM XeKyBaHHS JI0 Mepiojy UM MepiofliB, V AKUX XEIKOBaHI O4iKyBaHi MalOyTHI
IPOIIOBI MOTOKU BIUIMHYTH Ha NMpHUOYTOK a0bo 30uToK. [IpmKiagoM XemKyBaHHS I'POIIOBUX
MIOTOKIB € BUKOPUCTAHHS CBOITY JUIS 3aMiHU OOpProBOr0 iHCTPYMEHTY 3i IIaBalOYOK0 CTaBKOIO
BificoTKa (III0 OIIHIOETHCS 32 aMOPTHU30BAHOIO COOIBApPTICTIO 200 32 CIPaBEIITNBOIO BAPTICTIO)
Ha OOproBUiA IHCTPYMEHT i3 (DIKCOBaHOIO CTaBKOIO BiICOTKA (TOOTO Xe/KyBaHHS MalOYTHBOT
oreparlii, B sfkii MaiOyTHI TPOIIOBi ITOTOKH, IO XEKYIOThCS, — 116 MAaHOYTHI IPOIEHTHI
BUIUIaTH). | HABNaKky, MPOrHO30BaHe NpUAOAHHS IHCTPYMEHTA BIACHOTO KAIiTally, SKUH MicIs
LBOrO OLIHIOBATHMETHCS 3a CIHpPaBEUIMBOIO BapTICTIO depe3 NpuOyTOK abo 30HMTOK, €
NpuKIazoM 00'€KTa, IO HE MOKE OyTH 00'€KTOM XEIKYBaHHS B XEIKYBaHHI I'DOLIOBHX
MOTOKIB, OCKLNbKH OyIb-sIKMH HMpUOYTOK 200 30MTOK 3a iHCTPYMEHTOM XEDKYBaHHS, SKHN
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Oyze BiACTPOYEHO, HEMOXIUBO HAJIGKHUM UYMHOM MepeKIach(iKyBaTH B MpUOYTOK abo
30UTOK MPOTATOM TEPiofny, B sSKOMY Oyje 3a0e3rneueHe 3ropraHHs. 3 Tiel caMoi MPUYUHU
MPOTHO30BaHEe TNPUAOAHHS IHCTPyMEHTa BIACHOTO KalliTaly, SKHHA Michsd NpUAOaHHS
00J1IKOBYBaTUMETHCSI 3a CIIPABEJIMBOIO BAPTICTIO 3 BiJOOPaKEHHSM PE3YNbTaTy MEepEOLiHKH
B IHIIOMY CYKYITHOMY JIOXO[i, T&K HE MOXXe OyTH 00'€KTOM XeIDKYBaHHS Yy XEMKyBaHHI
IPOLIOBUX MOTOKIB.

XemKyBaHHS TBEpAOro 3000B'A3aHHs (HANpUKIAJA, XeIKyBaHHS 3MIHM B LiHI [ajuBa,
MOB'A3aHOI 3 HEBM3HAHMM JOTOBIPHHM 3000B'SI3aHHSIM EHEPrornocTadaibHOl KOMITaHiT
npuadaTH TaiuBO 32 (PIKCOBAHOI WIHOK) € XEHKYBaHHSIM Bpa3MBOCTI 10 3MiHH
crnpaBemuBoi BapTocTi. OTKe, Take XeMKYBaHHS € XEIDKYBaHHSIM CIIPAaBEIJIMBOI BAPTOCTI.
BonmHowac, 3rimHo 3 TyHKTOM 6.5.4 XeKyBaHHS BaJIOTHOTO PH3HKY 3a TBEpAUM
3000B'sI3aHHAM MOXE, K aNbTEPHATHBA, O0IIKOBYBATUCH SIK XE/IXKYBAHHSI IPOLIOBHX TTOTOKIB.

OuiHka HeeheKTUBHOCTI XeMKyBaHHA

[Tix yac omiHroBaHHS Hee)eKTUBHOCTI Xe/DKYBaHHs cy0'eKT rocriofapioBaHHs Oepe 10 yBaru
4acoBY BapTicTh rpomieii. TakuM 4UHOM, cy0'€KT roCcIoJaproBaHHs BU3HAYa€ BapTiCTh 00'€KTa
XeJDKYBaHHS Ha OCHOBI TEIEpINIHLOT BAPTOCTi, a OTKE 3MiHA BapTOCTI 00'€KTa XemKyBaHHS
BKJIFOYA€E B ce0€ TAKOXK BIUIMB YaCOBOI BAPTOCTI TPOIIESH.

JJ1s po3paxyHKy 3MiHH BapTOCTi 00'€KTa XEIKYBaHHS 3 METOIO OLIIHIOBaHHS Hee(eKTUBHOCTI
XeJDKYBaHHS Cy0'€KT FOCIIOIaPIOBAHHS MA€ IIPABO BUKOPUCTATH IOXiIHUHM THCTPYMEHT, YMOBH
SKOTO BIIMOBINAIOTh KPUTUYHUM YMOBaM O0'€KTa XeKyBaHHS (3a3BHYail BiH Mae Ha3By
«rIMOTETUYHUHN TOXITHUN THCTPYMEHT»), 1, HAIPUKIIA], Y pa3i XeKyBaHHS MPOTHO30BaHOT
oreparlii, KamOpyOThCS 3 BUKOPUCTAaHHSIM PiBHS XeKOBaHOI iHK (abo craBku). Hanpukian,
SKIIO XeDKYBAaHHS Ma€ TBOCTOPOHHIM PHU3WK HA PiBHI MOTOYHOTO PHHKY, TO TIMOTCTUIHHUI
MOXITHUN THCTPYMEHT BigoOpakaTMMe TINOTeTHYHHH (QopBapmaHUA KOHTPAKT, IO
KaTOpYETHCS MIITXOM TTPUBEACHHS 10 HYJIBOBOI BAPTOCTI HA MOMEHT IPU3HAYCHHS BiTHOCHH
XeKyBaHHS. SIKIIO XeKyBaHHS 31 CHIOBAIOCH, HAITPUKIIA, ISl OAHOCTOPOHHBOTO PH3HKY,
TO TIMOTETUIHUH MOX1THAUM IHCTPYMEHT BiA0Opa’kaTHMe BHYTPIITHIO BAPTICTh TIIOTETHYHOTO
OIIIOHY, SIKUM HA Yac MPU3HAYEHHS BIAHOCHH XEKYBAaHHS € «IIPH TPOIIax» (BHYTPIITHSI
BapTICTh 30Ira€ThCs 3 BAPTICTIO KOHTPAKTY), SKIIO XEPKOBAaHWI pPiBEHb IIIHW BiAMIOBiTae€
IIOTOYHOMY PIiBHIO Ha PHUHKY, 200 «0e3 rporiei» (BHYTPIIIHS BapTiCTh € HIDKYOIO 32 BAPTICTh
KOHTPAKTY), AKIIIO XeHPKOBAaHUH PiBeHD I[iHU ITEPEBHIIyE TOTOUYHUI piBEHb Ha PUHKY (abo, B
pasi XeKyBaHHS JIOBTOi MO3MINI, € HIDKYMM BiJ] HbOTO). BHKOpWCTaHHS TIMOTETHYHOTO
MOXIAHOTO {HCTPYMEHTa — 1€ OAWH i3 MOXJIMBUX NUIAXIB IUISI PO3paxyHKY 3MiH BapTOCTi
00'exTa XemKyBaHH. | IMOTeTHYHNI TOXIAHUN THCTPYMEHT BiITBOPIOE 00'€KT XEHKyBaHHS, a
OTXe TIPU3BOUTH JI0 TAKOT'O CAMOTO PE3YIbTATy, SIKUi Oyno 6 oJepKaHo B pa3i 3aCTOCYBaHHSA
iHIIoro migxony. TakuM 4MHOM, BUKOPHUCTAaHHS «TIMOTETHYHOTO TIOXiTHOTO IHCTPYMEHTA €
HE CaMOCTIHHMM METO/IOM, a MaTeMaTHYHUM HPUIOMOM, SKUII MOXXE€ BHKOPHCTOBYBATHCH
JUIIEe Ui PO3PaxyHKYy BapTOCTi 00'€kTa XeMKyBaHHSA. TakuM UYHHOM, «TiMOTETUYHHH
MTOXIAHUHA 1HCTPYMEHT)» HE MOXKE BUKOPHUCTOBYBATHCH Ul BKIIIOUEHHS IO BapTOCTiI 00'€KTa
XeIDKYBaHHSA TaKUX O3HAK, AKi iCHYIOTP JIMIIE B IHCTPYMEHTI XePKyBaHHS (aje He B 00'€KTi
xemxyBaHHd). [lpukimagom 1pOTO € 3a00pProBaHICTh, BUpPAXKEHA B IHO3EMHIA BaJIOTI
(He3aJIeXHO Bifl TOT0, UM MO Hill ycTaHOBJIEHO (pikcoBaHy ab0 3MiHHY CTaBKy BifcoTka). Y pasi
BUKOPHCTAHHS TIOTETHYHOT O TTOX1THOTO IHCTPyMEHTa JJIsl PO3paxyHKy 3MiHM BapTOCTi TaKOi
3a00oproBaHocti abo0 TEMepiNiHbOi BapTOCTI KyMYNSTHBHOI 3MIiHH TPOIIOBUX TOTOKIB,
TiTOTETUYHHH MOXIJHUHN IHCTPYMEHT HE MOYKE IIPOCTO BCTAHOBIIIOBATH IUIATY 32 OOMIH BaJIIOT,
HaBITh MOMPH Te, MO (HAKTHYHI TOXiTHI IHCTPYMEHTH, 32 SKUMH 3IHCHIOETECS OOMIH BAITIOT,
MOXYTh TaKy IUIATy nependavyaTy (HampuKial, Kpoc-BalfOTHI IPOIIEHTHI CBOITH).

3MiHa BapToCTi 00'€KTa XeIKyBaHHS, BU3HAUEHA 3 BUKOPUCTAHHSM TiIIOTETHYHOTO [TOX1IHOT0
iHCTpyMEHTa, MOXXK€ BHUKOPHCTOBYBAaTHCHh 1 JUIS OLIIHIOBaHHS BiANOBIZHOCTI BiZHOCHMH
Xe[DKyBaHHS BUMOraM e()eKTHBHOCTI Xe/PKyBaHHSI.
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BinHoBneHHs 6anaHcy BiAHOCUH XeAXXyBaHHSA Ta 3MiHU KoedpiuieHTa
XeMKyBaHHA

BignoBnenHs 6anaHcy o3Hayae KOPEKTHBH, IO BHOCSTHCS B MPU3HAUCHI KUIBKOCTI 00'€KTa
Xe[DKyBaHHA a00 IHCTpYMEHTa XeIDKYBaHHs B paMKax YK€ BCTaHOBIICHHX BIJHOCHH
XEIKYBaHHS JJIs MiATPUMaHH KoeillieHTa XeIKyBaHHS Ha PiBHI, 1110 BiJIOBiIa€ BUMOraM
eeKkTUBHOCTI XemKyBaHHS. 3MAIMCHEHHs 3MiH Yy MPU3HAYEHHUX KUTBKOCTSIX 00'€KTa
XeIKYBaHHS a00 IHCTPYMEHTA XC/DKYBAaHHS 3 1HIIIOI METOI HE BBAXKAOTHCS BIJIHOBJICHHSIM
OanaHcy B 1IuIX 1boro Ctanaapry.

BinHoBieHnHs1 OanaHCy OOJIKOBYETHCS SIK TPOJOBXKCHHS BITHOCUH XEIKYBaHHS 3TIIHO 3
nyHktamu b6.5.9-b6.5.21. Ilix yac BimHOBJEeHHS OanaHCy BH3HAa4aeThcsd Hee(EKTUBHICTH
BIJTHOCHH XE/PKYBaHHS, SKa BHU3HAETHCS O€3MOCEPEAHBO IMEpPe KOPUTYBAHHSM BiTHOCHUH
XEIKYBaHHSI.

KopuryBanns koedillieHTa Xe/DKyBaHHST Ja€ CyO0'€KTOBI TOCHOJApIOBaHHS  3MOTY
BiZ[pearyBaTd Ha 3MIiHM Yy BITHOCHMHAaX MDK IHCTPYMEHTOM XEIKyBaHHS Ta O00'€KTOM
XEIKYBaHHS, 00YMOBJICHI BI/IOBIIHUMHU 0a30BUMH MTOKa3HUKAMHU 200 3MIHHUMH pU3mKy. Lle,
HaIPHUKIIA[, BITHOCUHHU XEKYBaHHSI, B AKUX IHCTPYMEHT XEIPKYBaHHS Ta 00'€KT XeIKYBaHHS
3a3HAIOTH PI3HUX, ajie B3aEMOIOB'I3aHIX 3MIH y 0a30BUX MIOKA3HUKAX Yy BIIMOBI/(b HA 3MIHH Yy
BIIHOCMHAX MDK BIAMOBIAHMMHU JBOMa Oa30BUMH IOKa3HMKaMu (30Kpema, pi3Hi, aje
B3a€EMOIIOB'sI3aH1 0a30Bi IHACKCH, CTaBKW a00 IiHM). TakuM YMHOM, BIJHOBJICHHS OajaHCy
JI03BOJIsIE 30€perTy BIIHOCHMHM XE/PKYBaHHS B YMOBAaxX, KOJM BIIHOCHHU MDK IHCTPYMEHTOM
XCeIKYBaHHS Ta OO0'€KTOM XEDKyBaHHS 3MIHIOIOTBCA TakK, IO I 3MiHA MOXe OyTH
KOMIICHCOBaHa IIIJIIXOM KOPUTYBaHHS KOE(II[IEHTa XSHKYBaHHS.

Hampuxian, cy0'ekT rocrmomaproBaHHS XEIKYe Bpa3jIMBICTh 10 1HO3eMHOI BalioTH A
BIIOTHUM TIOXIJHUM IHCTPYMEHTOM, B SIKOMY 0a30BOIO € iHO3eMHa BaiioTa b, mpuuomy
OOMIHHHH Kypc IHX IHO3EMHHUX BaaioT A Ta b mMITydHO MIATPUMYIOTBCS (TOOTO KypCH IHX
BIIOT YTPUMYIOTECSI B TIEBHOMY KOPHIOPi 00 BCTAHOBIIIOIOTLCS IIEHTPAITHLHIM OaHKOM a00
IHIIIM OpraHoM). SIKIo Kypc oOMiHy iHO3eMHHUX BamOT A 1 b 3a3Hae 3miH (Hanpukiam, Oyme
BCTAHOBJICHO HOBHI KOPHIOp a00 HOBE 3HAUCHHS KypPCY), TO BIAHOBIICHHS OaaHCy BiTHOCHH
XeIKYBaHHA 3 ypaxyBaHHSM HOBOTO BAJTIOTHOTO Kypcy 3a0e3medmno O MOoJaibIry
BIJIMOBIIHICTh BITHOCHMH XEMKYyBaHHSI BUMO31 €()EeKTHBHOCTI XEIKYyBaHHS s KoedilieHTa
XeIKYBaHHA, YMHHOTO 33 HOBUX OOCTaBUH. | HaBmakw, y pasi e onTy 3a BAFOTHAM MOX1THUM
IHCTpyMEeHTOM 3MiHa Koe(imieHTa XemKyBaHHA He B 3M031 3a0e3MeYnTH TOAAIBIIY
BiJIOBIIHICTh BITHOCHH XE€MKYBaHHSI BUMO31 €QEKTHBHOCTI XeIKyBaHHS. TakuM YHHOM,
BiTHOBIIEHHS OallaHCy HE CTIPUSIE POIOBXKEHHIO BITHOCHH XE€KYBaHHS B CUTYAIlisX, y SKIX
3B'SI30K MK IHCTPYMEHTOM Xe/KYBaHHS Ta 00'€KTOM XeI[KyBaHHS 3MIHIOETbCS TakK, M0 HOTro
HEMOYJIMBO KOMITEHCYBATH IIUIIXOM KOPUTYBaHHS KoeillieHTa XeKyBaHHS.

He xoxHa 3MiHa B 00Cs31 3ropTaHHs 3MiH y CIIpaBeUINBii BapTOCTI IHCTPyMEHTa XeKyBaHHS
Ta CHpaBEMIUBIH BapTOCTi 00'€KTa XeHKYBaHHS UM TPOIIOBUX IOTOKIB SIBJISE COOOI0 3MIHY
BITHOCHH MDK I1HCTPyMEHTOM X€DKyBaHHS Ta 00'ektoM xemkyBaHHiI. CyO'ekr
TOCIIOJIAPIOBaHHS aHANi3ye JpKepena Hee(EeKTHMBHOCTI XeDKYBaHHA, KOTpi, 3TiHO 3 HOro
OYIKYBaHHSAMH, Malld BIUIMHYTH HA BiTHOCHHHU XEIDKYBaHHS HPOTSATOM CTPOKY iX mii, Ta
OLIIHIOE, YH 3MIHU B 00CSI31 3rOPTaHHS €:

(a) (baykTyamisiMu HaBKOJO Koe(illi€eHTa XeMKYBaHHS, SIKUH 3allMINAEThCA JIHCHUM
(To0TO Hamanmi HaNEXHO BimOOpa)kae 3B'S30K MK IHCTPYMEHTOM Xe/DKYBaHHS Ta
00'eKTOM Xe/pKyBaHHs); a00

(0) O3HAKOI TOT0, M0 KOe]illieHT Xe/pKyBaHHS OuTbIle He 3a0e3ledye HalleKHOTO
BiTOOpaskeHHS 3B'S3Ky MK IHCTPYMEHTOM X€PKyBaHHS Ta 00'€KTOM XeKyBaHHS.

CyO'ekT TOCIOAApIOBaHHA BUKOHYE 1[I0 OI[IHKY Ha TpeIMeT JOTPUMaHHS BHUMOTH
e(EKTUBHOCTI XeKyBaHHS s Koe(illieHTa XeKYBaHHS, TOOTO ISl TOTO, 00 BiTHOCUHU
Xe[DKyBaHHA He BigoOpaxkanu aucOaiaHcy MDK BaroBUMH KoediumieHTamu 00'ekTa
XEeIDKYBaHHA Ta IHCTpPYMEHTAa XE/DKYBaHHsS, SKE€ MOXE NPHU3BECTH N0 Hee(eKTUBHOCTI
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XCIKYBaHHS (HE3aJIeKHO Bij 1I BU3HAHHS), BHACTIIOK YOr0 PE3yJIbTaT OOJIIKY BHUSBHUTHCS
HEBIIMOBITHUM METi 00JTIKYy Xe/KkyBaHHs. OTKe, Taka OlliHKa BUMAara€e MPUUHATTS CYIXKEHb.

KonuBaHHs HaBKOJO TMOCTIHHOTO KoedimieHTa Xe/pKyBaHHS (a oOTXe W BigmoBimHOI
Hee)eKTUBHOCTI XePKYBaHHS) HEMOXKIIMBO 3MEHIIUTH IIUIIXOM KOPUTYBaHHS KoeQilieHTa
XEJDKYBaHHS 3 YpaxyBaHHSM KOXKHOTO KOHKPETHOTO pe3ynbTary. OTke, 3a TaKMX 0OCTaBHH
3MiHU B 00Cs31 3rOpTaHHs € TNPEeJMETOM OI[IHIOBAaHHS Ta BWU3HAHHA HeeEeKTHBHOCTI
XEIKYBaHHS, aJie HC BUMAaraloTh BIJIHOBJICHHS OalaHCy.

I HaBmaku, KO 3MiHM B 00CS31 3rOpTaHHS BKa3ylOTh Ha HASBHICTh KOJIHMBAaHb HABKOJO
KoeiIlieHTa XeXKYBaHHS, 10 BiJPI3HAETHCS BiJl IOTOYHOTO KOS(IIIEHTA XEIKYBaHHS, SKUN
BUKOPUCTOBYETHCS IS BIAMOBIIHUX BIJIHOCUH XE/DKYBaHHS, a00 SIKIIO CKJIaiach TCHICHIIIS
JI0 BIIXOJY BiJl TAaKOro KOoeillieHTa XeMKyBaHHS, TO HEe()eKTUBHICTh XE/KYBaHHS MOXKHA
3MEHIIUTH NUISIXOM KOPUTYBaHHA Koe(illieHTa Xe/KyBaHHS, MPUYOMY 30epeKeHHs
HE3MIHHOTO KoedillieHTa Xe/DKyBaHHs Oyne jaedali OUIbIIOK MIPOK MPU3BOIUTH JIO
HeepekTUBHOCTI xekyBaHHS. OTKe, 32 TakMX OOCTaBUH CyO'€KT TOCIOJAPIOBAHHS Mae
OLIHUTH, Y BIJIOOpPaXXaeThCs y BIIHOCHMHAX XC/DKYBaHHS JUCOaTaHC MDK BaroBUMU
koedimieHTaMn 00'€KTa XeMKYBaHHS Ta IHCTPYMEHTa Xe/DKYBaHHS, SKe MOXKE ITPU3BECTH 10
Hee(pEKTUBHOCTI XeIKYBaHHs (HE3aJeXKHO BiJ ii BH3HAHHS), BHACIIJOK YOr0 PE3yJIbTaT
O0JIiKy BWSIBUTHCS HEBIAMOBIIHUM MeTi OOJIIKYy XemkKyBaHHs. KopuryBanust koedimieHTta
XeIKYBaHHS BIUIMBA€E TAKOX HA OILIIHKY Ta BU3HAHHS Hee() eKTUBHOCTI XS/KYBaHHS, OCKLIBKH
ITiJ] Yac BIJIHOBJICHHS 0ajlaHCy HEOOX1IHO BU3HAYNUTH Hee() eKTUBHICTh BIAHOCHH XEIIXKYBaHHSI
1 HeraiiHO BM3HATH i 10 BHECCHHS KOPEKTHBIB Y BITHOCHHHU XE/DKYBAHHS 3TIJHO 3 IMYHKTOM

b6.5.8.

BinHoBieHHs1 OalaHCy O3HAYae, M0 B IUIAX OOMIKY X€PKyBaHHS ITICHIS IMOYATKY BiTHOCHH
XCIKYBaHHS CYO0'€KT TOCIIOAApPIOBAHHS KOPHUIYE KIIBKOCTI IHCTPYMEHTa XEDKYBaHHS a0o
00'ekTa XeMKyBaHHs y BIANOBIAb HAa 3MIHM B 00OCTaBHHAX, II0 BILUIMBAIOTh Ha KOCQII[IEHT
XCeJDKYBaHHS B TAKMX BIJHOCHHAX XEKYBaHHs. 3a3BHYail Take KOPUTYBaHHS Mae
BimoOparkaT KOPUTYBaHHS KUTBKOCT1 IHCTPYMEHTA XEKyBaHHS Ta 00'€KTa XeMKyBaHHS, 110
(hakTUIHO BUKOPHUCTOBYETHCS. BoHOTAC, CY0'€KT rocImojapioBaHHs IIOBUHEH BiIKOPUTYBAaTH
Koe(iIlieHT XeKyBaHHS, BH3HAYCHWA HA OCHOBI KiTbKOCTeH 00'€kTa XemKyBaHHS a0o
IHCTpyMEHTa XeIDKYBaHHS, 0 (DaKTHYHO BUKOPHUCTOBYIOTHCS Cy0'€KTOM TOCIIOAApPIOBAHHSA,
SIKIIO:

(a) KOoeiIlieHT XePKyBaHHS, BU3HAUEHHWI HAa OCHOBI 3MiH B KUTBKOCTSIX IHCTpyMEHTa
XeXyBaHHA 200 00'eKTa XeKyBaHHS, MO (PaKTHIHO BUKOPHUCTOBYIOTHCS CY0'€KTOM
rocIiofaproBaHHsA, BimoOpakaTuMe aucOanaHc, SKUH TpU3BeAe 10 BUHUKHCHHS
Hee(eKTUBHOCTI XeKYBaHHS, [0 MOXKE TIOTSATHYTH 32 COOO0 OOJIIKOBHI pe3yibTar,
SIKUH HE BIATIOBiTaTHME MET1 00JIiKY XemKyBaHHS; a00

(©) CyO'eKT TOCIIOAapIOBaHHs 30epirae KUTBKOCTI IHCTpyMEHTa XeMKyBaHHS Ta 00'€kTa
XEeIKYBaHHA, AKi BiH (aKTHYHO BHKOPHCTOBYE, BHACTINOK YOro Koe(ilieHT
XeIKyBaHHS 32 HOBUX O0OCTaBHH BimoOpajkaTnMe EeBHHM AUCOAAHC, MO MOPOIUTh
HeeeKTUBHICTh XeKYBaHHS, III0 MOXKE IMOTATHYTH 332 COOO00 0OJIIKOBHI pe3yibTar,
SIKUH HE BiImoBimaTuMe MeTi 00Ky XepKyBaHHS (TOOTO Cy0'€KT TOCTIOapIOBAHHS
HE TIOBHHEH CTBOPIOBAaTH JAuCOAlaHCYy CBOEIO BiIMOBOIO BiJl KOpUTYBaHHS
KoedillieHTa XeHKYBaHHs).

BinHoBreHHs1 GanmaHCy HE 3aCTOCOBYETHCS, SIKIIO METa YIPAaBIIHHA PU3UKOM Y BiTHOCHHAX
XeIDKYBaHHA 3a3Hajia 3MiH. 3aMiCTh IIOTO 00K X€PKYBaHHS 32 BiAMOBIIHIMU BiTHOCHHAMHU
XeIDKYBaHHS CIiI TPUIMUHUTH (HE3BAXKAIOYM HA 1€, CY0'€KT TOCIIOAAapIOBAHHS Ma€ IIPaBO
MIPU3HAYNTH HOBI BITHOCHMHM XE/DKYBaHHS 32 YJ4acTIO IHCTpYMEHTa XeIKyBaHHs abo 00'ekra
XeIDKYBaHHS 3 MOMEPeTHIX BiTHOCHH XEPKYBAaHHS B TIOPSJIKY, OIIMCAHOMY B yHKTI b6.5.28).

Sxmo 6anaHc BiIHOCHH XEIKYBaHHS BITHOBJIEHO, TO KOPUTYBaHHS KoedilieHTa XePKyBaHHS
MOXHa JOOUTHUCH PI3HUMH CIIOCOOaMM:
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(a) Bary 00'ekTa XeIKyBaHHS MOXHA 30UTBIINTH (IO, Y CBOIO Yepry, 3MEHIIUThH Bary
THCTpYMEHTa XeIXKyBaHHS) HIISIXOM:

0] 30ibIIEHHS 00CATY 00'€KTa XeKyBaHHs;, a00
(i) 3MEHILIEHHS 00CSTY IHCTPYMEHTA XEIKyBaHHSI.

©) Bary iHCTpyMEHTa Xe/DKYBaHHS MOYKHA 30LTbIIMTH (10, ¥ CBOIO Yepry, 3MEHIIUTh
Bary 00'eKTa Xe/PKyBaHHS) IUISTXOM:

0] 301IbIIEHHS 00CATY IHCTPYMEHTA XeKyBaHHsT; a00
0] 3MEHILIEHHS 00CsTy 00'€KTa XEIKyBaHHSI.

3MiHM 00CATY CTOCYIOThCS TUX KUTBKOCTEH, SIKi OXOIUICHO BiJHOCHHAMU XeKyBaHHS. Takum
YUHOM, 3MEHIIIEHHS 00CSATIB MOXKE€ HE O3HA4YaTH TOrO, 10 00'€KTU YU OIepallii MPUITHHUIH
CBO€ iCHYBaHHs, a00 TOr0, IO iX 3JIHCHEHHS He OUIbIIEe HE OYIKYEThCS; BOHO O3HAYAE, 1110
BOHM Olbllle HE OXOIUIEHI BiJHOCMHAMHU XeIDKyBaHHs. Hampukmaz, 3meHIIeHHs oOcsry
THCTpyMEHTa XE€IKYBaHHS MO)XKE€ MPU3BECTH JIO0 yTPUMaHHS Cy0'€KTOM TOCIONApIOBAHHS
MOXIZHOr0 IHCTPYMEHTA, aj€ JIMIIe 4YacTHHA IbOr0 IHCTPYMEHTa MOXKE 3aJIMIIMTHChH
THCTPYMEHTOM XE/DKYBaHHs y BiIHOCHHAaX Xe/kyBaHHs. Lle Moke TpamuTHCh y BHIIAAKY
BiJTHOBJICHHSI OaJlaHCy JMINE NUISIXOM 3MEHINEHHS 00CATY IHCTpYMEHTa XE/DKyBaHHS Y
BIJJTHOCHHAX X€PKYBaHHS, alie 3 TIOAaJbIINM YTPUMAHHAM Cy0'€KTOM TOCIIO/IAPIOBAHHS TOTO
o0csry, motpeba B sSIKOMY Bimnana. Y TakoMmy pasi HENpU3HAYEHY YaCTHHY ITOXiJJHOTO
THCTpYMEHTa OOJIKOBYBaTUMYTh 3a CIPaBE/UIMBOIO BapTICTIO 4Yepe3 MpHOYTOK abo 30MTOK
(kpiM BUTIQJKIB HOro NpU3HAYEHHSI IHCTPYMEHTOM XEKYBaHHS B IHIIMX BiJIHOCHHAX
XeIKYBaHHA).

Kopurysanns koedirlieHTa XepKyBaHHS IUISIXOM 30UTBIIIEHHS 00CATy 00'€KTa XeKYBaHHS HE
BIUIMBAE Ha T, K 3MIMCHIOETHCS OIIHKA 3MiH CIpPaBEIIMBOI BapTOCTI IHCTPYMEHTA
xemKkyBaHHs. OIiHKa 3MiH BapTOCTi 00'€KTa XeIKYBaHHsI, TIOB'I3aHUX 13 TUM 00CATOM, 1110 OYB
MpHU3HAYCHUI paHillle, TaKOX 3aJMIIAE€ThCS HE3MIHHOK. BojHouac, mounHarouu 3 Jatu
BIIHOBJICHHS OallaHCy, 3MIHM BapTOCTi 00'€KTa XE)KyBaHHSA BKIIOYAIOTh y cebe 3MIHY
BapTOCTI JOJATKOBOro 00csAry 00'ekTa XemKyBaHHS. L{i 3MIHM OLIHIOKOTHCS, MOYMHAIOYH 3
JIaTU BiTHOBJICHHS OallaHCy, 3 IOCHIIAHHSAM caMe Ha Hel, a He Ha JIaTy, 3 SIKOi 0yJIo pU3HAYEHO
BiTHOCHMHU XeKyBaHHS. Hampukianm, skmo cy0'€KT TOCHOJaprOBaHHS TEPBICHO 3/IHCHUB
xepkyBanHs 100 ToHH TOBapy 3a dopsapmHoro 1iHOIO Yy 80 BO (11e dopBapnHa 1iiHa Ha
MOMEHT II0YaTKy BITHOCHH X€/KyBaHHs) i moxas me 10 TOHH mpu BimHOBIIEHHI OajaHCy,
ko (hopBapana 1iHa craHoBmia 90 BO, To 00'ekT XemKyBaHHS MICIs BiTHOBJICHHS OallaHCY
cKIagaTuMerbes 3 aBox mapiB: 100 TonH, mo xemkyrotbes mo 80 BO, Ta 10 ToHH, 110
xemxyroTscs o 90 BO.

KopuryBanus koedimieHTa XeMKyBaHHS INDIAXOM 3MEHIIEHHS 00cATy i1HCTpyMeEHTa
XeIKYBaHHS HE BILTUBAE HA T€, K 3MIHCHIOETHCS OIIHKA 3MiH y BApTOCTi 00'€KTa XEHKyBaHHS.
Orinka 3MiH y ClIpaBeTMBil BAPTOCTI IHCTPYMEHTA XE[KYBaHHSL, TTOB'SI3aHUX 13 THM 00CATOM,
OI0 Hajamdl 3ajlUIIA€ThCsl NPU3HAYCHHM, TAKOXK 3aJUINAEThCA HE3MiHHOK0. BomHouac,
MMOYMHAIOYN 3 JaTH BiJHOBJICHHS OanaHCy, OOCSAT 3MEHIIEHHS KUTBKOCTI iHCTpyMeHTa
XeIDKYBaHHA OLTbIIe HEe OXOILTIOEThCS BiTHOCHHAMU XeKyBaHHs. Hampukman, aKimo cy0'ekt
rOCIIOIaPIOBAHHS ITIEPBICHO XE€KyBaB PHU3HMK 3MIHM LiHM Ha TOBap i3 BUKOPHUCTaHHSIM
noxigHoro iHcTpyMeHTa Ha 100 TOHH SIK IHCTpYMEHTa XE/DKYBaHHS, a TICIS BiJHOBJICHHS
OanaHCy 3MEHIIMB 3a3Ha4eHui oOcsr Ha 10 TOHH, TO HOMiHalIbHA cyMa B po3Mipi 90 TOHH
00CsTy IHCTpYMEHTa XeKYBaHHS 3aJIMIIUTHCS HE3MIHHOIO (ITPH I[bOMY JMB. IyHKT b6.5.16,
y SKOMY TIPEJCTABIIEHO HACIHIIKU JUTsl 00CATY MOXiAHOTO iHCTpyMeHTa (TooTo 10 TOHH), 110
OLTBIIIe HE OXOIUIeHI BiTHOCHHAMU XEXKYBaHHS).

KopuryBanns koedilieHTa XemKyBaHHsS NUISIXOM 30UTbLIEHHS 00CATY IHCTpyMEHTa
XeJKyBaHHS HE BIUIMBA€E Ha Te, K 3A1HCHIOETHCSI OLIIHKA 3MiH Y BApTOCTi 00'€KTa XEHKYBaHHSL.
OrmiHKa 3MiH cnpaBeIMBOI BAPTOCTI IHCTPYMEHTA XEIKyBaHHs, MOB'SI3aHUX 13 THM 00CATOM,
mo OyB MpHU3HAYEHHUH paHille, TAKOXK 3aUIIAETHCS HE3MiHHOW. BojmHowac, mounHarouu 3
JaTd BiZHOBJEHHS OanaHCy, 3MiHM CHpPaBeUIMBOI BapTOCTI IHCTPYMEHTa XEIKyBaHHS

© doug MCD3 143



b6.5.20

b6.5.21

b6.5.22

b6.5.23

b6.5.24

144

BKJIIOYAIOTh y cebe 3MiHM BapTOCTi ITOJATKOBOTO OOCATY iHCTpyMEHTa XeMKyBaHHS. 3MiHU
OL[IHIOIOTHCSA, TOYMHAIOYH 3 JaTH BiIHOBJICHHS OallaHCy, 3 IOCUJIaHHSIM caMe Ha Hel, a He Ha
Jnaty, 3 sKoi Oylno NpU3HAYEHO BiNHOCHMHHM XeKyBaHHA. Hampukmnan, sKmo cy0'ekT
TOCIIOIaPIOBAHHS TIEPBICHO XEKyBaB PHU3MK 3MiHM LiHM Ha TOBap i3 BUKOPHUCTaHHIM
noximHoro iHcTpymeHTa Ha 100 TOHH SK iHCTpyMEHTa XEIKyBaHHS, a IIICNsl BiIHOBIICHHS
OaymaHCcy 30UTbIIMB 3a3HauyeHUUd oOcsar Ha 10 TOHH, TO 3arajdbHUN OOCST TOXIAHOTO
THCTpYMEHTa 3a IHCTPYMEHTOM Xe/DKYBaHHS Iicisl BiTHOBJIEHHs OanaHcy ctanoButuMme 110
TOHH. 3MiHa Yy CHpaBeUIMBIA BapTOCTI IHCTPYMEHTa XEDKYBaHHA € CYKYIHOIO 3MIHOIO
CIpaBeIUIMBOIO BAPTOCTI MOXIJHUX IHCTPYMEHTIB, i3 IKHX CKJIaJac€Thcs 3araibHui oocsry 110
ToHH. L{i mOXigHi iIHCTPYMEHTH MOXKYTS (i, KIMOBIpHO, OYAyTh) MaTH Pi3HiI KPUTUYHO BAYKIIUBI
YMOBH (30Kpema, pOpBapHi CTaBKW), OCKUIBKU iX yKJIaJaHHs 3JIHCHIOBAIOCH y Pi3HUH 4ac
(BKJIIOYAIOUN MOXKIIMBICTh MIPU3HAYEHHS IMOXITHUX IHCTPYMEHTIB JIO0 BIIHOCHH XE/PKyBaHHS
MICIIs X TIEPBICHOTO BU3HAHHS).

KopuryBanns xoedimieHTa XeKyBaHHS MIUITXOM 3MEHIIIEHHS 00csATY 00'€KTa Xe/PKyBaHHS HE
BIUIMBAaE Ha T€, SK 3IHCHIOETHCS OIIHKA 3MIH CIpPaBEIIMBOI BapTOCTI IHCTPyMEHTa
xepkyBanHs. OIiHKa 3MiH Y BapTOCTi 00'€KTa XeIKyBaHHs, IIOB'I3aHUX i3 THM 00CSATOM, IO
HaJaJ]l 3aJMIIAa€ThCA PU3HAYCHUM, TAKOXK 3IMIIAETHCS HE3MIHHOIO. BoHOUac, noynHao4n
3 JIaTH BiIHOBJICHHS OajaHcy, OOCST 3MEHIICHHS KiIbKOCTI 00'€KTa XEMKyBaHHS OUIbIIC HE
OXOIUTIOEThCS BITHOCMHAMH XeJDKyBaHHs. Hampukian, sKmo cy0'eKT TOConaproBaHHS
nepBicHO 37iiicHuB XemkyBanHs 100 ToHH TOBapy 3a ¢opapaHoro miHoro 80 BO, a mpu
BIIHOBJICHHI OaJilaHCy 3MeHIIUB Iiel oOcsar Ha 10 TOHH, TO 00'€KTOM XEIKYBAaHHS ITiCISA
BiJJHOBJIEHHS Oanancy Oy nyTh 90 ToHH, XemkoBanux 1mo 80 BO. 10 ToHH 00'ekTa XemKyBaHHS,
mo OUTbIIe HE OXOIUTIOIOTHCS BIJHOCHHAMHU XE/DKYBAaHHS, OONIKOBYBATUMYThCS 3TiTHO 3
BUMOTaMH IIOJI0 TIPUITHHEHHS OOJIKY XeKyBaHHS (muB. myHKTH 6.5.6—6.5.7 Ta B6.5.22—
b6.5.28).

Ilinm wac BimHOBICHHS OalaHCy BINHOCHH XEIKYBaHHS CyO'€KT TOCIIOMApIOBAHHS OHOBIIIOE
BUKOHAHUI HUM aHali3 JpKepel Hee(eKTUBHOCTI XEMKyBaHHS, KOTPI, SAK OYIKYEThC,
BIUIMBATHUMYTh Ha BIIHOCHHH XEKYBAHHS MPOTATOM (3aJUINKY) CTPOKY iX Ail (IWB. MMyHKT
b6.4.2). JokymeHTaIliss IIOMO BIiTHOCHH XEKYyBaHHS Ma€ OyTH BIAMOBIIHUM YHHOM
OHOBJICHA.

MpunuHeHHA obniky xemKyBaHHSA

[IpunuaeHHsT 00Ky XePKyBaHHS 3aCTOCOBYETHCS IMEPCIEKTUBHO 3 Ti€i NaTH, 3 SKOi
kBamiikarmiifai KpuTepii OLIbIIIe He BAKOHYIOTHCS.

Cy0’exT rocroapioBaHHA He MIPUITHHSE TIPU3HAYEHHS Ta 00JIKY BiTHOCHH X€KyBaHHS, SKi:

(a) HaJali BiANOBiNAIOTh METi yNpaBIiHHS pPH3UKOM, Ha OCHOBI fKOi ix Oymo
kBami(ikoBaHO A OOJNIKY XeMKyBaHHS (TOOTO Cy0'€KT TOCIIOAapIOBaHHA i Hadaui
MIEPECITiNy€e BIMOBIMHY METY YIPaBIIiHHS PU3UKOM); 1

(©) HaJali BIiAMOBiNae BCIM iHIIMM KBamiQikamidHUM KpUTepisMm (Ticis BpaxyBaHHS
OyIb-KOT0 BiTHOBIIEHHS OalaHCy BITHOCHH XeKYBaHHS, SKIIO B HHOMY ITOCTaja
motpeda).

VY mimsax mporo CraHmapTy cTpaTerisi YNpaBilIiHHS PHU3UKOM CYO'€KTa TOCIOAAPIOBAHHS
BiJPI3HAETHCS BiJ el ynpaBmiHHS pu3uKkoM. CTpaTeris ynpasiiHHSI pU3UKOM BU3HAYAETHCS
Ha HalBUIOMY DiBHI, Ha SIKOMY CY0'€KT TOCIIOJapIOBaHHS BH3HAYAE MOPSIOK YIpPaBIiHHS
cBoiMH pusukamu. CtpaTerii ynpasiiiHHS PU3UKOM 3a3BHYail BU3HAYAIOTH Ti PU3UKH, 10 SIKHX
CyO'€KT TOCIIOIApIOBaHHS € Bpa3JIMBHUM, a TaKoX LUIIXM pearyBaHHA CyO'€kTa
rocroaapioBanHs Ha HuX. CrTparerisi ynmpaBlliHHS PU3UKOM 3a3BHYAil 3aTBEPIKYETHCS Ha
BIJHOCHO JOBTHMil CTPOK i MOXXE HaJaBaTH MOXJIMBICTb Uil pearyBaHHSA Ha 3MiHH B
oOcTaBWHAX, M0 BiAOYBAIOTHCS MMij Yac Jii cTpaTerii (HampuKIiIa, iHIIIX CTABOK BiJcOTKa abo
PIBHIB LliH Ha TOBapH, LIO TATHYTH 32 co00I0 MOTpedy B iHIIMX oOcsrax xemKyBaHHs). Taka
cTpaTeris 3a3BHyail BUKIAJAETHCA B JIOKYMEHTI 3arajlbHOrO XapakTepy, SIKUH JeTani3yeTbes
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Cy0'€eKTOM TOCIIOAAPIOBAHHS Y MOJIOKEHHSX 13 KOHKPETHIIIMMU HacTaHOBamu. Ha BimMmiHy Bij
[IOr0 METa YIPaBJIIHHA PU3MKOM, YCTAHOBJICHA JIJIS BITHOCHMH XE/DKYBaHHs, Ji€ Ha PiBHI
KOHKPETHUX BIiTHOCHMH X€/DKyBaHHsA. BoHa ToB'S3aHa 3 TMIiAXOJOM JIO BHKOPHCTaHHS
KOHKPETHOTO I1HCTPYMEHTA XCIDKYBaHHS, SIKHA OyJl0 TpPU3HAYCHO, I XeIKYBaHHS
KOHKPETHOI BPa3JMBOCTI, Ky OYJIO NpPHU3HAYEHO O0'€KTOM XEIKyBaHHSA. TakuM YHHOM,
CTpaTeris YIpPaBJIiHHS PU3UKOM MOXE CIUPATHCh HA BEIUKY KUIBKICTh PI3HUX BIJHOCHH
XCIKYBaHHS, y SKMX METa YIPAaBIIiHHS PU3UKOM IIOB'S3aHAa 3 peallizalli€ro i€l 3arajbHoi
crparerii ynpaBmiHHS pu3ukoM. Hanpukman:

(a)

(©)

Cy0'eKT rOCIIOAapPIOBAHHS MA€ CTPATETIIO YIPABIiHHS CBOEIO BPA3IHUBICTIO /IO 3MIHU
CTaBOK BifcoTKa 3a OoproBuM (iHaHCYBaHHAM, B SIKid Ui Bchoro cyO0'ekra
rOCIIO/IapIOBaHHSl BU3HAUCHO CHIBBIJIHOIIEHHST MK oOcsramu (QiHaHCyBaHHS 3i
3MIHHOIO CTaBKOIO Ta 3 (JiIKCOBAHOIO CTaBKOr. CTpaTeris Moisrae B TOMy, o0 MaTH
Bix 20 g0 40 BifCOTKIB 3a00proBaHOCTI 3a (iKCOBaHOK cTaBKOw. Yac Binm yacy
Cy0'eKT roCHoJIapIOBaHHS YXBAJIOE PIlICHHS PO MOPSIOK peaizalii i€l crparerii
(TOOTO PO CBOE MO3UIIOHYBAaHHS JI0 BPA3JIMBOCTI IO 3MiHU (PIKCOBAHOI CTaBKU
BifcoTka (B miamna3oHi Bix 20 10 40 BicOTKIB). SIKIIO CTABKU BiJICOTKA € HU3BKUMH,
TO Cy0'€KT rocrojaproBaHHs (BIKCye CTaBKU JjIs OUIBIIOrO 00Csry 3a00proBaHOCTI,
HIXK TOJIi, KOJIM BOHH € BHCOKMUMH. P03Mip 3a00proBaHOCTI Cy0'€KTa rOCIIOIaprOBaHHS
cranoBuTh 100 BO 3i 3MiHHOIO cTaBKOIO BizmcoTKa, 3 skux 30 BO € 00’exToMm cBoma,
10 nepembavae oOMIH Ha BPas3JIMBICTh 3 (hIKCOBAHOI CTaBKOIO BimcoTka. CyO'exT
rocrogaproBaHHsI BUKOPHUCTOBYE HI/I3I)Ki CTaBKN Bi}ICOTKa IJId BUITYCKY OIOOaTKOBUX
Ooproeux 30008's13aHb Ha 50 BO 3 MeToro ¢iHaHcyBaHHSI 3HAYHOI IHBECTHIIT, JUIS
4oro cy0'eKT TOCIOJapIOBaHHS BUITYCKAa€ OOMIramito 3 (IiKCOBaHOK CTaBKOIO
BiZcoTKa. 3 OryIsAy Ha HU3BKUH PiBEHB CTABOK BiJCOTKA CYO0'€KT TOCTIOIAPIOBAHHS
YXBAJIIOE PIIIEHHS PO BCTAHOBJICHHS JIIMITY BPa3JIMBOCTI 10 3MiHM (DiKCOBaHOI
CTaBKHU BijcoTKa Ha piBHI 40 BIZCOTKIB 3arajibHOI0 00CATy OOPrOBHX IHCTPYMEHTIB
nusixoM 3MeHmeHHs Ha 20 BO obcary, sikuif mepBiCHO—OYJI0 OXOIIJICHO CBOIIOM,
BHACJIIIOK YOro po3Mip Horo Bpas3auBOCTEH 10 (DIKCOBaHHMX CTAaBOK BIJICOTKA CArae
60 BO. VY rakiii curyallii cTpaTeris YIpaBJIiHHS PU3UKOM SK TakKa 3aJIMIIa€ThCS
He3MiHHOI. BomHodac, mimxin cyO'ekra rocrofaproBaHHS 10 peaiizamii i€l
CTpaTerii 3a3HaB 3MiH, a IIe 03HAYaE, 110 3MIHIIIACH 1 IUTh YIPABIIHHS PU3HKOM IS
MTO3UIIi1 31 3MIHHOIO CTaBKOIO BizmcoTka B po3mipi 20 BO, mio paHimie XemKyBajwch
(ToOTO Ha piBHI BITHOCHH XEIKYBaHHA). 3 OIJISAy Ha Il B Takiil cuTyarii oOJiK
XeXyBaHHA Mae Oyt mpunuHeHo 111 20 BO mo3utiii 31 3SMiHHOIO CTaBKOIO BiJICOTKA,
0 paHille XepKyBatuch. Lle MoykHa 3pOOHUTH TIISTXOM 3MEHIIEHHS MO3HIIii CBOITY
Ha HOMiHaNEHY cymy y 20 BO, ane, 3amexHo Bix o6cTaBuH, Cy0'€KT TOCTIOAAPIOBAHHS
MOKe 30eperTu el 00csT CBOITY Ta BUKOPHCTATH HOT0, HAIPHUKIIA, JUIS XCIKYBaHHS
1HIIOT Bpa3IMBOCTI 200 TEPEeHECTH O TOPTroBeNbHOro noptdento. | HaBmaku, sSKOH
CyO0'eKT TOCTIOAaPIOBAHHS 3aMiCTh I[LOTO 3MIIICHUB CBOIl YaCTHHU HOBOTO OOPTOBOTO
IHCTpyMeHTa 3 (P iKCOBAHOIO CTABKOIO HA IHCTPYMEHT 3i 3MIHHOIO CTAaBKOIO, TO HOMY
moBerocss O TPOMOBXKHUTH OONIK XeMKyBaHHS IJIsl CBO€l XEHKOBAaHOI paHimie
Bpa3IMBOCTI 10 3MiHHOI CTaBKH.

JesIKi BPa3NUBOCTI MOPOKYIOTHCS TO3UIISIMH, IIO 3a3HAIOTh YacTUX 3MIH: IIe,
HaIPHUKJIA]], TIPOIIEHTHUI PU3UK 32 BIAKPUTUM TOpT(eneM OOproBuX iHCTPYMEHTIB.
JlonaBaHHS HOBHX OOpProBHX IHCTPYMEHTIB Ta NPHIMHEHHS BH3HAHHS OOProBUX
IHCTPYMEHTIB MOCTIHHO 3MIHIOIOTh IF0 Bpa3iWBICTH (BOHA BiNPI3HAETHCA Bill
MIPOCTOr0 3aKPUTTS MO3MIII1, MO moramaerbes). Lle nuaamivnmii mpouec, y skomy i
caMa Bpa3NUBICTh, 1 IHCTPYMEHTH XEIDKYBAaHHS, IO BHUKOPHCTOBYIOTHCS IS
yIpaBJIiHHS ~ HEI, HEIOBro 3alMINAIOThCS  He3MiHHMMH. OTxke, cyO'ekr
TOCIIOJJAPIOBAHHS 3 TAKOK BPA3JIMBICTIO YAaCTO KOPUTYE IHCTPYMEHTH XCIDKYBaHHS,
SIKI BHUKOPHCTOBYIOTBCSI JJISl YIPAaBIiHHS TMPOLEHTHUM PHU3UKOM, y pas3i 3MiH Yy
Bpa3nmmBocTi. Hampuknaa, ©0oproBi iHCTpYMEHTH, CTPOK HOTalIeHHS SKUX MHUHAE
yepe3 24 micdlli, TPU3HAYAIOTHCS 00'€KTOM XEMKYBAaHHS Ul IPOLEHTHOI'O PU3HKY
Ha 24 micsui. Taka cama nporeaypa 3aCTOCOBYETHCS 10 IHIIMX YaCOBUX KOIIMKIB 200
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CTpOKiB moraiieHHs. HeBmoB3i micis boro cy0'eKT rocrnonapioBaHHs MPUIHHSIE BCi
a0o JesKi paHilie mpu3HaueHi BiTHOCHHY XeIKyBaHHs (200 iX 4aCcTHHY) IS CTPOKIB
MOTallleHHs Ta MPU3HAYA€ HOBI BITHOCHHU XEKYBaHHS JUIS CTPOKIB MOTAIlICHHS Ha
OCHOBI IXHBOT'O PO3MIpYy Ta IHCTPYMEHTIB Xe/PKyBaHHS, HASBHUX Ha IIed 4yac. Y wii
CUTyallil TPUIHMHEHHS OOJIIKy XeIKYBaHHS BioOpakae, IO Ili BIIHOCHHU
XEJDKYBaHHS BCTaHOBIIIOIOTBCSL Y TakWi cmocib, Imo cyO'eKT TrocrmogaproBaHHS
pO3rJsijiae HOBUIM IHCTPYMEHT XC/DKYBAaHHS Ta HOBUH 00'€KT XEIKyBaHHS, a HE Ti
THCTPYMEHT XeIDKyBaHHS Ta O0'€KT XeMKyBaHHS, IO OylW TpH3HAYCHI paHille.
Crparerisi yrnpaBJliHHS PU3UKOM 3aJIMIIAE€THCS HE3MIHHOIO, ajie HEMae TaKol METH
YIIPaBJIiHHS PU3HKOM, siIKa O 3aCTOCOBYBaJach TPHBAJIO Ul paHille MPU3HAYEHHX
BIZIHOCHH X€/XKyBaHHS, KOTPi SK TaKi IPUIMHWIMA CBOE ICHYBaHHS. Y TaKiid cUTyarii
NPUITMHEHHS OOJIKY Xe/DKYBaHHS 3aCTOCOBYEThCS B TOMY 00CS3i, B SIKOMY MeTa
YIIPaBJIiHHS PU3MKOM 3a3Hana 3MiH. Lle 3ajexuth BiI cuTyallii, B sIKili ONMUHUBCA
cy0'eKT rocnojaproBaHHs, IO MOXeE BIUIMHYTH, HAllpHKIaJa, Ha Bci abo jaeski
BIZIHOCHHU XEKYBaHHs CTOCOBHO CTpPOKY TOramieHHsi abo JHIle Ha YacTHHY
BiJTHOCHH X€/PKyBaHHSI.

Cy0'eKT TOCIOJAPIOBAHHS, Ma€ CTPATEril0 YIPaBIiHHS PHU3UKOM, 3a SKOKO BiH
3IICHIOE YIIPABIIIHHS BATIOTHHM PH3MKOM IPOTHO30BaHHX OIEpalliii Mpojaxy Ta
BiANOBIIHOT 1e0ITOPChKOI 3aboproBaHocTi. Y pamkax Iii€el cTpaterii cy0'ekr
ToCroJaproBaHHsA YIIPaBJIA€ BaJIFOTHUM PU3UKOM SAK KOHKPECTHHUMHU Bi}IHOCI/IHaMI/I
XCIKYBaHHS JIMIIE O MOMEHTY BH3HaHHS Je0iTOpChbKOi 3aboproBanocti. Ilicis
IBOr0 CyO0'€KT TOCIOJAPIOBAHHS TPUIHHSE YIPABIIHHSI BAaTIOTHAM PU3HKOM Ha
OCHOBI BIJIIOBIHUX KOHKPETHHUX BIJHOCHHAMHU XE/KYBaHHS. 3aMICTh I[bOrO BiH
Pa3oM YIIPaBIISIE BATIOTHIAM PHU3UKOM Je0ITOPCHKOI 3a00pPTOBaHOCTI, KPEAUTOPCHKOT
3a00proBaHOCT] Ta MOXIMHUX IHCTPYMEHTIB (IO HE TMOB'S3aHI 3 MPOTHO30BAHHMHU
oTreparlisiMe, sIKi JI0Ci HE 3MIMCHEHO), BUPAKEHUX B OMHIA 1 Tilh caMild iHO3eMHIH
BTIOTI. Y MUIAX OOJIKYy TaKWH MIXiA TPaIioe sSK «IPHPOIHE» XEHKyBaHHS,
OCKIJIbKA TMPHOYTKH Ta 30MTKM Biji BaJIOTHOI'O PHU3MKY 3a BCIMa IMMH 00'€KTaMu
HEraiHO BU3HAIOTHCS B IMPUOYTKY a00 30uTKy. TakuM YMHOM, Y IIAX OOJIKY, SIKIIIO
3MIUCHIOETHCS TIPU3HAYCHHS BITHOCHH XE/DKYBaHHS Ha TIEPIOA IO NATH ILIATEKY,
Take TpU3HAYeHHA Mae€ OyTH TIpUIAHEHE Tph BU3HAHHI  J1e0ITOPCHKOT
3a00proBaHOCTI, OCKUTHKH METa YIIPaBIiHHS PU3NKOM 32 IEPBICHIMH BiJHOCHHAMH
XeIKyBaHHA OLIbIIle HE 3aCTOCOBYETHCS. YTIPABIIHHSA BaJIOTHHAM PH3UKOM TEIep
3MIHCHIOETHCS B paMKax Ti€l caMmoi CTparerii, ajie Ha iHIIii oCHOBI. | HaBmakH, SKOM
Cy0'eKT TOCHOJApIOBaHHS TEpPECIigyBaB IHITYy METy B YIPaBIiHHI PH3UKOM 1
VIIPaBISB BANMIOTHUM PHU3WKOM K €IWHAMH BIIHOCHHAMH XEIKyBaHHS, IO
TPHUBAIOTHh, CaM€ B CyMi TaKoi NMPOTHO30BAHOI Omeparlii MpoAaKy Ta BiAMIOBimHOT
nebiTopchKoi  3a00proBaHOCTI JO JaTH 3AIHCHEHHS pPO3paxyHKiB, TO OOIiK
XeIKYBaHHS TPUBaB OM JI0 3a3HAYEHOI TaTH.

b6.5.25 TlpunuaenHs o0MiKy XePKYBaHHS MOXe BILTUHYTH:

(a)
(©)

Ha BIJTHOCHHH X€JKYBaHHA B IIIOMY; 200

YaCTHHY BiIHOCHH XEIDKYBaHHS (a e O3HaYae, M0 00K XeKyBaHHS TPHBAE IS
THX BITHOCHH Xe/DKYBaHHS, 10 3aJIHILMIINCH).

b6.5.26 BimHocWHM XeKyBaHHS TMPHUIMHSAIOTHCS B IIUJIOMY, SKIIO, B IJIOMY, BOHH OLUIbIIE HE
BiJINOBiIat0Th KBaNi(ikamidHuM KpuTepisMm. Hanpuknan:

146

(a)

(©)

BiTHOCHHU X€/PKyBaHHS OUIbIIE HE BiAMOBIAAIOTh METI YIPaBIIHHS PU3UKOM, Ha
OCHOBiI sKO1 iX Oyno kBamidikoBaHO i OOJNIKYy XemKyBaHHS (TOOTO CyO'€KT
TOCIIOJIAPIOBAHHS OLIbINE HE MEPECiIye BiAMOBIIHOI METH B YIIPABIIIHHI PU3UKOM);

iHCTpyMeHT abo IHCTpYMEHTH XeKyBaHHA Oyio mmpopaHo abo ix ailo Oyno
MIPUITMHEHO (B TOBHOMY 00Cs131, 1110 OYB OXOIJICHUH BiTHOCHHAMH XEIKyBaHHS); a00
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(B) E€KOHOMIYHOTO 3B'SI3KYy MK 00'€KTOM XEPKyBaHHs Ta IHCTPYMEHTOM XEIKyBaHHS
Oinbie He icHye abo y 3MiHaX BapTOCTi, 0OyMOBIICHUX UM €KOHOMIYHUM 3B'SA3KOM,
MMOYMHAE TOMIHYBATH BIUIMB KPEJUTHOI'O PU3HKY.

YacTrHa BITHOCHH X€KYBaHHS MPUITUHIETHCS (IpUYOMY OOTIK XEIKyBaHHS TPUBAE ISl TUX
BiJTHOCHH, [0 3aJIUIINJINCH) B TOMY pa3i, SKIIO JIMIIE YaCTUHA BIIHOCUH XE/PKYBaHHS OLIbIIe
He BianoBigae kBanidikaniiaum kpurepism. Hanpuknan:

(a) icIsl BiJHOBJIEHHS OallaHCy BIJHOCHH XEIDKYBaHHS KOCQIIIEHT XeIDKYBaHHS MOXE
OyTH BigKOPHTOBaHWH TakK, MIO TMEBHUI oOcsar o0'exTa XemKyBaHHsS Oinblie He
OXOIUTIOEThCS BITHOCHHAMM X€MKyBaHHS (AMB. MyHKT B6.5.20); oTxe, BiAHOCHHH
XeJDKYBaHHS IPUITHHSIOTHCS JIUIIE CTOCOBHO TOT'O 00CATY 00'€KTa Xe/KYBaHHS, KU
OLUIBIIIE HE OXOIUTFOETHCS BITHOCHHAMH XEPKYBaHHSI; 200

(©) KON BUHUKHEHHS YacCTUHH 00cCsATY 00'€KTa XeMKyBaHHS, HI0 € MPOTHO30BaHOIO
omeparnicro (abo ii KOMIIOHEHTOM), TiepecTac OyTH BHCOKOHMOBIPHOIO, OOJIIK
XeJDKYBaHHS TPUIUHAETHCA JIMIIE CTOCOBHO TOr0 00csATy 00'€KTa XeIKyBaHHS,
peamizaiis sKoro Oiunblle He € BHCOKOWMOBipHOW. IIpore skmo cy0'ekT
TOCIIO/IaPIOBAHHS Ma€ iCTOPit0 MPU3HAYEHHS BiTHOCHH XE/XKYBaHHSI TPOrHO30BAHUX
orepaliii Ta MOJANBIIOTO 3'SCOBYBaHHS TOro, IO peaii3aiii MPOrHO30BaHUX
orepariiii OLTbIIIE HE OYIKYETHCS, 3IaTHICTH TAKOro CyO'€KTa TOCIIOJAPHOBAHHS
JIOCTOBIpHO TiepeadadyaT MPOrHO30BaHI Orepariii CTaBUThCS Il CyMHIB CTOCOBHO
MIPOrHO3YBaHHS aHAJIOTTYHMX MTPOrHO30BaHMX orepaiiii. Lle BrumBae Ha OLIIHKY TOTO,
4 € 1o/i0H1 MPOrHO30BaHi Oreparlii BUCOKOWMOBIpHUMH (JIUB. MYHKT 6.3.3), a oTxke
1 TOTO, UM € BOHH NIPUIHITHIUMH SIK 00'€KTH XESIHKYBaHHS.

Cy0'exT TOCTIONapIOBaHHS MOJKE MMPU3HAYNTH HOB1 BITHOCHHH XC/[KYBaHHS, SIKi OXOILTIOIOTh
THCTPYMEHT XEIDKYBaHHS a00 00'€KT XeKyBaHHS 3 IONEPEAHIX BIIHOCHH XEMKYBaHHS,
CTOCOBHO SIKMX OOJIIK XeIKyBaHHSA OysI0 IpHUIMHHEHO (YacTKoBo abo B miomy). lle € He
MIPOZOBXKEHHSIM BIJHOCHH XE€KYBaHHS, a IIOYaTKOM HOBUX BIJHOCHH XEIKyBaHHS.
Hanpuxnan:

(a) KpEIuTHA SKICTh IHCTPYMEHTA XeKYBaHHS 3a3HAE HACTUIHKU 3HATHOT'O ITOTipITICHHS,
10 CyO0'€KT TOCTIONAPIOBAHHS 3aMIHIOE HOTO HOBUM IHCTPYMEHTOM Xe/DKyBaHHs. Lle
O3Hauae, M0 MEepBiCHI BITHOCHHM X€IKyBaHHS HE 3a0€3MeUniIN JOCSTHEHHS METH
VIPaBIiHHSA PHU3UKOM, a TOMY MPHUIHMHSIOTECA B MioMy. HoBwWif IHCTpyMEHT
XCJDKYBaHHS TPH3HAYAETHCA JUIA XC/DKYBaHHS Tiel caMoi Bpa3UBOCTI, MIO
XeJDKyBallaCh PaHillle, Ta OXOIUTIOEThCS HOBUMH BIJIHOCHHAMU XEIDKYBaHHS. Takum
YHUHOM, 3MiHH Y CIIPaBEIITNBIN BAPTOCTI a00 TPOMIOBUX MTOTOKAaX 00'€KTa XEMKyBaHHS
OLIIHIOIOTHCS, TTOYMHAIOYX 3 JATH NPU3HAYEHHS HOBUX BIAHOCHH XEKYBaHHA 1 3
MOCWJIAaHHSAM CaMe Ha Hel, a He Ha JaTy NpHU3HAYCHHS TEePBICHUX BIIHOCHH
XEJDKYBAHHS.

(©) BiTHOCHHU X€IKyBaHHS MPUIHHSIOTHCA 10 3aBEpUICHHS iX CTpPOKy. [HCTpymeHT
XEKYBaHHA B TaKMX BIJHOCHHAX XEKYBaHHA MOXe OyTH TpH3HAYCHUH
THCTPYMEHTOM Xe€KyBaHHS B IHIIMX BIJHOCHHAX XeKYBaHHS (HAIPUKIIAJI, i1 9ac
KOpUTYBaHHS Koe(illieHTa Xe/PKyBaHHS IIiCIS BIAHOBJIICHHSA OallaHCY MIISTXOM
30LTBIIEHHS 00CATY IHCTpYMEHTA Xe/DKYBaHHS a0o0 Iif] Yac Mpu3HaYeHHs a0COIIOTHO
HOBUX BiTHOCHH X€DKyBaHHS).

O6nik yacoBoOI BapTOCTiI ONLiOHIB

On1rioH MOXe PO3TIISIATUCH SIK TAKHH, 110 CTOCY€ETHCS TIEBHOTO TIEPiojy Yacy, OCKLIBKH HOTO
YacoBa BapTICTh € IUIATO0 3a HAJIAHHS YTPUMYBAueBi OMIIOHY 3aXUCTY MPOTATOM TEBHOTO
niepiony. BogHodac, TOpeyHUME aclieKTaMu 3 TOYKH 30pY OI[IHIOBAHHS TOTO, Y 3a0e3Iedye
OIIIIOH XeJKYBaHHSA Oreparlii a0o 4u € 00'€éKTOM XeJXKYBaHHS, TIOB'SI3aHUM 13 TIEPiOJIOM Yacy,
€ XapaKTePUCTUKH TaKOro 00'€KTa XeKyBaHHsI, BKJIIFOYAIOYH T€, SIK 1 KOJIW BiH BILUIMBAE Ha
npubyToKk abo 30uToK. TakuM YHHOM, CYO'€KT TOCHOJAPIOBAHHS OIIHIOE THIl 00'€KTa
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XeIDKyBaHHA (OUB. MyHKT 6.5.15(a)) Ha oCHOBI pupoan 00'€KTa XeMKyBaHHS (HE3aJIeXKHO BiJl
TOTO, YA € BiIHOCHHH XEILKYBaHHs XE/PKyBaHHSM TPOLIOBHX MOTOKIB ab0 XeIKyBaHHIM
CIpaBeIMBOI BapTOCTi):

(a) yacoBa BAapTICTh OMNIIIOHY CTOCYEThCS 00'€KTa XEPKyBaHHsS, TIOB'SI3aHOTO 13
oIepalli€ro, SKIIO 32 CBOEIO MPHPOJIOI0 00'€KT XEMKYBAaHHS € ONEPaIi€lo, U KO
YyacoBa BapTICTh Ma€ XapakTep BUTpaT 3a Takow onepamicro. [Ipukmamom mporo €
CHUTYyallis, B SIKiif YacoBa BapTICTh OMIIIOHY IMOB'sI3aHa 3 00'€KTOM Xe/DKYBaHHSI, IO
TSTHE 32 COO0I0 BHU3HAHHS 00'€KTa, IEPBiCHA OI[IHKA SKOr'0 BKIIOYA€ B ceOC BUTPATH
Ha orlepalito (HampHKIal, Cy0'eKT TOCIOAAPIOBAHHS XCIDKYE TPUIOAaHHS TOBApy —
HE3aJIOKHO Bil TOro, YW € 1€ NPOTHO30BAHOKI Ollepaliclo abo TBEpAUM
3000B'sI3aHHAM — BiJI pU3UKY 3MiHH I[IHA HAa TOBAp i BKIIOYA€E BUTPATH Ha OTEPAILifO
B TIEPBICHY OILIIHKY 3amaciB). YacoBa BapTicTh BIUIMBaE HA MPUOYTOK a00 30UTOK Y
TOW caMuii yac, o i 00'€KT XeKYBaHHS BHACIIJIOK BKJIFOYEHHS YacOBOI BapTOCTI
OIIIIOHY /10 TIEPBICHOT OILIHKH BIAMOBITHOr0 00'eKkTa XepKyBaHHs. [10oA10HUM YMHOM,
Cy0'eKT rocroJiaproBaHHsI, SIKHI XeIDKYE TPOJaK TOBapy — HE3aJIEKHO BiJl TOTO, YU
MOBa HJIe PO MPOrHO30BaHY OIepallito a00 TBep e 3000B'13aHHS — BKIIIOYA€E YaCOBY
BapTICTh OIIIIOHY J0 CKJIay COOIBapTOCTI BiAOBIIHOI omeparlii 3 mpoaaxy (0Txe,
YyacoBa BapTicTh OyJie BU3HAHA B IPUOYTKY 200 30UTKY B TOMY caMOMYy Iepioji, 10
W JIOX1JT Bijl XEJPKOBAHOTO MPOJIAXKY);

(6) 4acoBa BapTICTh OMIIIOHY CTOCYETHCS 00'€KTa XEIPKYBAHHS, IIOB'SI3aHOr0 3 MEPIOJIOM
yacy, SKIIO 332 CBOEIO MPUPOIOI0 00'EKT XEDKYBAHHS € TAKHM, 1110 YacOBa BapTICTh
Ma€ XapakTep co0iBapTOCTi OJIEpXKaHHS 3aXUCTY BiJi PU3UKY TPOTATOM ITIEBHOTO
nepiony yacy (ajne 00'eKT Xe/PKyBaHHsI HE TIPU3BOJUTH JI0 31HCHEHHS orepallii, sika
niepenbavae 3AIMCHEHHS BUTPAT Ha OIEPAIIiio 3TimHO 3 MiAmyHKTOM (a)). Hampukman,
y pa3i 3mificHeHHs XeKyBaHHS TOBapHHX 3allaciB BiJ 3MEHIICHHS CIIPaBEITHBOL
BapTOCTI CTPOKOM Ha IICTh MICAIIB 13 BHUKOPHCTAHHSIM TOBapHOIO OIIIOHY 3
BIITOBITHUM CTPOKOM JIii, 9aCOBY BapTICTh 3a3HAYCHOI0 OIMIIIOHY Oy/Ie BITHECEHO HA
npuOyTOK ab0 30MTOK (TOOTO aMOPTHM30BAaHO Ha CHCTEMAaTHYHIN Ta palliOHAIbHIM
OCHOBI) MIPOTATOM 3a3HAYECHOTO MIECTUMICIIHOTO Tiepiony. llle omHUM IpHUKITaIoM €
XEJDKYBaHHS YHCTOI I1HBECTHIi B 3aKOPJAOHHY TOCIONAPCHKY OJHMHUIO, IO
3MIACHIOEThCA Ha 18 MICSAIIB i3 BUKOPUCTAHHSM BAIFOTHOTO OIIIIOHY, PE3yIbTaTOM
YOro € PO3IMOJLT YacOBOi BapTOCTI OMIIIOHY BIPOIOBXK 3a3HAYEHOro 18-MicsgHOTrO
nepiomy.

b6.5.30 XapakrepucTuku 00'eKTa XeIKyBaHHS, BKIIOYAIOUH Te, K 1 KON 00'€KT Xe/[KYBaHHS BILTUBAE
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Ha TpUOYyTOK a0o0 30MTOK, TAaKOXX BIUIMBAIOTh HA IEPIOf, MPOTATOM SKOTO aMOPTHU3YETHCS
yacoBa BapTICTh OIIIIOHY, IO Xe/HKYE 00'€KT XeKyBaHHS, TTOB'SI3aHIUH 13 IIEPi0IOM Yacy, 10
BIJINIOBiIa€ TEPiOJIOBI, MPOTATOM SKOTO BHYTPIIIHS BapTiCTh OIIIOHY MOXKE BILTMBATH Ha
mpuOyTOK ab0 30WTOK 3TigHO 3 O0JiKOM XemKyBaHHS. Hampukman, y pasi BUKOpHUCTaHHS
MIPOIEHTHOTO OMIIIOHY («Kem») IUIA 3aXWCTy Bif 30UTBIIEHHS NPOIEHTHUX BHUTpAT 3a
o0JIiramfiero 3 IUTABAalOUOI0 CTABKOKD, YacoBa BapTICTh TAKOTO «KEIy» aMOPTH3YETHCS B
puOyTKy a00 30MTKY IMPOTSATOM TOT'O CAMOTO IIEPiONY, YIPOIOBXK IKOT0 Oy/Ib-IKa BHYTPIIIHA
BapTICTh «KeIy» BILTHBaNa 0 Ha MpUOYTOK a00 30MTOK:

(a) SKIIO «Ker» 3a0e3redye XeMKyBaHHS BiJl 3pDOCTaHHS CTaBOK BIJCOTKA HPOTATOM
TPHOX MEPIINX POKIB 3aralbHOTO CTPOKY Mii M'STUPIYHOI OOJirarii 3 IIIaBalOyoro
CTaBKOIO BIJICOTKA, TO 4acOBa BAPTICTh TAKOI'O «KEIy» aMOPTU3YETHCS MPOTATOM
MIEPIINX TPHOX POKiB; ab0

(0) SKIIO «KeM» € OMNI[IOHOM 13 BiJICTPOYEHHSM BWKOHAHHS, SKWH 3a0e3redye
XeDKYBaHHS BiJl 3pOCTaHHsS CTaBOK BiJICOTKa Ha JPyroMy Ta TPETbOMY pOKax
3arajJibHOro CTPOKY Jii m'siTMpiuHOi o0uiramii 3 MiIaBarvol0 CTAaBKOKO BiICOTKa, TO
YyacoBa BapTICTh TAKOI'O «KEIMy» aMOPTH3YETHCS MPOTSITOM IPYroro Ta TPETbOro
POKiB.
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OO6aik yacoBOi BapTOCTI OMIIOHIB 3TiJTHO 3 MYHKTOM 6.5.15 3aCTOCOBYETBCS TaKOXK 0
KOMOiHaIlli KyIUIGHOTO Ta MPOJAHOrO OIIIOHIB (SKIIO OJWH i3 HUX € OII[IOHOM «IIyT», a
JOpYTHil — OMLIOHOM «KOJ»), sIKa Ha JaTy NPU3HAYEHHS IHCTPYMEHTOM XeIKYyBaHHS Mae
HYJBOBY YacOBY BapTiCTh («Koiap i3 HyJIbOBOIO cOOIBapTicTIO»). Y TakoMmy pa3i CyO'ekT
TOCIIO/IapPIOBaHHSI BU3HAE Oy/b-sKi 3MIHM B 4acOBill BapTOCTi y CKJIaJi iHIIOTO CYKYITHOTO
JIOXONly, HaBITh SIKIIO KyMYJISITHBHA 3MiHa YacOBOi BapTOCTi MPOTATOM YCHOTO Mepiomy
BIZIHOCHH Xe/XKYBaHHS € HyJIb0BOIO. OTXKe, SAKIIO YaCOBa BapTICTh OMIIOHY CTOCYETHCS:

(a) 00'ekTa XeKyBaHHs, TOB'SI3aHOTO 3 OMEpAIli€l0, TO YacoBa BapTiCTh HANPHUKIHII
BIZIHOCHH XEKYBaHHS, IO KOPUTYE 00'€KT XEMKYBaHHS YU MEPEKIACH(PIKOBYETHCS
B puOyTOK 200 30MTOK (AMB. MyHKT 6.5.15(0)), Oyae HYIbOBOIO;

(©) 00'ekTa XeKyBaHHs, MOB'SI3aHOTO 3 IMEPIOJIOM Hacy, TO aMOpTH3alliiiHi BUTPAaTH,
NOB's13aH1 3 YaCOBOIO BaPTICTIO, € HYJLOBUMHU.

OO0J1ik YacoBOi BApPTOCTI OII[IOHIB 3TiHO 3 MyHKTOM 6.5.15 3aCTOCOBYETBHCS JIUIIEC B TOMY
00csi3i, B sSIKOMY 4YacoBa BapTICTh CTOCYEThCS 00'€KTa Xe/DKyBaHHs (y3ro/pKeHa 4YacoBa
BapTicTh). YacoBa BapTiCTh OIIIOHY TOB's3aHa 3 00'€KTOM XEIKYyBaHHS, SKIIO KPUTHYHO
BRXJIMBI YMOBHU OIIOHY (HAIpUKIaa, HOro HOMIiHajdbHa CyMa, CTpOK il Ta 0a3oBHi
MOKA3HHUK) Y3TOJKEHO 3 00'eKTOM XemkyBaHHS. OTxke, SKIIO0 KPUTHYHO BAKIMBI YMOBHU
OIIIOHY Ta 00'€KTa XEIKYBaHHS Y3TO/DKCHO HE TOBHICTIO, TO CYO'€KT TOCIOIaprOBaHHS
BHM3HAYAE Y3rO/KEHY YaCOBY BapTICTh K OOCST, y SKOMY YacoBa BapTICTh, BKJIIOUEHA [0
ckiIamy npemii (pakTHYHA 4acoBa BapTICTh), MOB'A3aHA 3 00'EKTOM XEIKyBaHHS (2 OT)KE Mae
pO3rJIsAaTUCS 3TiAHO 3 MyHKTOM 6.5.15). Cy0'ekT rocrogaproBaHHS BU3HAYAE Y3TOIKEHY
4acOBY BapTICTh 13 BUKOPUCTAHHSIM OILIIHKH OIIIIOHY, SIKUl MaB OM KPUTHUYHO BaXKJIMBI YMOBH,
110 i71eaIbHO BiOBIIaI0Th YMOBaM 00'€KTa XE/DKYBaHHS.

Skmo (akTHdHAa YacoBa BapTICTh Ta Y3ro/KEHA YacoBa BapTICTh BIiIPi3HAIOTHCS OIHA Bill
OJIHOI, TO CYO'€KT rOCIOJIapIOBaHHS BH3HAYA€ CyMY, HAKOITUYEHY B OKPEMOMY KOMITOHEHTI
BJIACHOTO KaITiTaly 3TiTHO 3 IIYHKTOM 6.5.15 y TakoMy TIOpSIKY:

(a) SKIIO Ha MOYaTKy BIMHOCHH XEDKYBaHHS (paKTHYHA YacoBa BaPTICTh IMEPEBHUIIYE
y3ro/KEHY YacOBY BapTICTh, TO Cy0'€KT rOCIIOAAPIOBAHHS:

(i) BH3HAYAE CyMy, [0 HAKOMHYMJIACS B OKPEMOMY KOMIIOHEHTI BIIACHOTO
KaIriTaiay Ha OCHOBI y3TO/KEHOI 4aCOBOI BapTOCTI; 1

(i) OOJIKOBY€E pI3HMIII MDK 3MiHaX CIPAaBEMIMBOI BapTOCTI 000X YACOBHX
BapTOCTEH y MPUOYTKY ab0 30UTKY;

(6) SIKIIO Ha MOYATKy BiTHOCHH X€KyBaHHS (DaKTHYHA YacoBa BaPTICTh € HIDKUYOKO 3a
Y3rOKEHY 4YacoBY BapTICTh, TO CYO0'€KT TOCIOAApPIOBAHHS BH3HAYAE CYMY,
HaKONMM4YEHY B OKPEMOMY KOMIIOHEHTI BJIACHOTO KarliTaidy, Ha OCHOBI MEHIIOI 3a
PO3MipOM KyMYISTUBHOL 3MiHH CITPaBeINBOI BAPTOCTI:

(i (baxTUYIHOI YaCOBOI BAPTOCTI; Ta
(i) y3TO/DKEHOT 9acOBOT BAPTOCTI.

Bynp-sxwii 3aMuIoK 3MiHU Yy CIIPaBEATUBIN BapTOCTi (haKTHYHOI 4aCOBOI BAPTOCTI BUBHAETHCS
B npuOyTKy ab0 30UTKY.

O6nik ¢popBapaHoOro enemMeHTa hoopBapaHMX KOHTPAKTIB Ta 6a3ncHux
BanoTHUX cnpeaiB ¢piHaHCOBUX iIHCTPYMEHTIB

dopBapaHA KOHTPAKT MOXKE PO3IIIAATHCE, SIK TAKHH, III0 CTOCYETHCS IEBHOTO TIEPI10Ty Yacy,
OCKUIBKH HOro opBapIHUiA €IEeMEHT € BiToOpaXKeHHSIM IUIATH 3a mepiofl yacy (ToOTO CTPOK,
3a AKui 11 BU3HaueHo). [Ipore mopeduHuM acneKToM JUIst OLIiHIOBaHHS TOTO, Y IHCTPYMEHTOM
XeIDKYBaHHS XEMXKYe orepauio abo 00'€eKT XeIKyBaHHS, MOB'A3aHMUN 13 MepiogoM Hacy, €
XapaKTEePUCTUKU TaKOro 00'€KTa XEMKyBaHHS, B TOMY UYHMCII Te, K 1 KOJIM BiH BIUIMBAE Ha
npulyToKk abo 30uTok. TakuM YHHOM, CYO'€KT TOCHOJAPIOBAHHS OIIHIOE THUIl 00'€KTa
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XeDKyBaHHA (OuB. MyHKTH 6.5.16 1 6.5.15(a)) Ha ocHOBiI mpupomu o0'ekTa XemKyBaHHS
(He3aJIeXHO BiJ TOrO, YM € BITHOCHHU XEKYBaHHS XC/DKYBaHHSM TIPOLIOBUX IOTOKIiB abo
Xe[DKYBaHHSM CIIPAaBEAJIMBOI BAPTOCTI):

(a) (dopBapaHuii eneMeHT (HOPBAPIAHOTO KOHTPAKTY CTOCYETHCS 00'€KTa XEIKYBaHHS,
MOB'SI3aHOTO 3 OMNEPaIi€lo, SKIIO 32 CBOEK NPUPONOI0 OO0'€KT XeIDKYBaHHS €
orepariero, Uis Kol (GOpBapAHUN eNeMEHT Mae XapakTep BHUTpaT 3a TaKoo
omnepariero. [Tpuknamom IbOro € cuTyanis, B kil GopBapAHUII €TEMEHT MOB'I3aHUIA
i3 00'€KTOM XEIKyBaHHS, IO TATHE 32 COOOK BU3HAHHS 00'€KTa, MEPBICHA OIlIHKA
SIKOTO BKJIOYA€E B ceOe BUTPATH Ha Omepaiito (Hanpukia, cy0'eKT rocmoaproBaHHs
XeIKye TpUI0aHHS 3aMaciB, BUPAKCHUX B IHO3EMHIM BaJIIOTI — HE3JISKHO BiJ TOTrO,
YH € II¢ TIPOTHO30BAHOI0 Orepalliero abo TBepAUM 3000B'I3aHHSM — BiJl BAJIFOTHOI'O
PHU3UKY 1 BKJIIOYA€ BUTPATH HA OIEpaIlifo B MEPBICHY OMLIHKY 3amnaciB). ®opBapaHuii
€JIEMEHT BIUIMBAa€E Ha NPUOYTOK ab0 30MTOK y TOH camuid 4ac, 10 W 00'€KT
XeJDKYBaHHS BHACHTIJIOK BKIIOUYEHHS (OPBAPIHOrO eJIeMEeHTa JI0 MepBiCHOI OI[IHKH
BiZNIOBiIHOT'O0 00'ekTa Xe/pKyBaHHA. [1ogi0HUM YMHOM, CyO'€KT TOCIIOAApPIOBAHHS,
KM XE/DKYE TIPOJaXK TOBApy, LIHY SKOrO BCTAHOBJIECHO B 1HO3EMHIHM BaJIIOTI, BiJ
BaJFOTHOI'O PU3HUKY — HE3aJIGXKHO Bijl TOT0, Y MOBA i€ PO MPOTHO30BaHY OTEPAIIif0
a0o TBepe 3000B's13aHHs — BKIIFOUa€e (hopBapIHHUIA €IeMEHT JI0 CKIaay co0iBapTOCTI,
IO CTOCYETHLCS BIIMOBIHOI orepariii 3 mponaxy (oTxke, popBapIHUii elneMeHT Oy e
BH3HaHUNM y TpUOYTKYy a00 30MTKYy B TOMY caMOMy IIepioii, I[0 W JOXiA Bif
XEPKOBAHOTO TIPOIAXKY);

(0) (dopBapaHuii eeMeHT (HOPBAPAHOrO KOHTPAKTY CTOCYETHCS 00'€KTa XEIKYBaHHS,
ITOB'SI3aHOTO 3 TEPIOOM Yacy, SIKIIO 32 CBOEH IPUPOJOI0 O0'EKT XEDKYBaHHS €
TakuM, 10 (HOpBAPIHUN €IEMEHT Ma€ XapaKTep COOIBAPTOCTI OJEPKAHHS 3aXHCTY
BiJl pU3UKY ITPOTATOM TIEBHOTO TIEPioy acy (aje 00'eKT XeMKyBaHHsI HE TIPHU3BOIUTD
IO 3IiMCHEHHS omepairii, ska nepeadadae 3MIMCHEHHS BUTPAT HA OIEparlito 3rimHo 3
miamyHKToM (a)). Hanpuxoman, y pasi 3miiCHEHHS XSIKYBAaHHS TOBAPHUX 3aI1aciB Bif
3MIHU CIIPaBEUIMBOI BapTOCTI CTPOKOM HA IICTHh MICSIB 13 BHUKOPHCTAHHSIM
TOBapHOro (HhOpBapIHOTO KOHTPAKTYy 3 BIANOBIMHUM CTPOKOM ii, QopBapmaHwmii
eleMeHT (opBapAHOrO KOHTPAKTY OyAe pO3MOAUIATACS Ha MPHUOYTOK ab0 30MTOK
(ToOTO aMOpPTH30BaHO Ha CHCTEMATHYHIN Ta paIioOHANBHIA OCHOBi) MPOTATOM
3a3HaYCHOr0 IMiecTUMIcSIHOro mepiony. llle omHUM TPUKIANOM € XemKyBaHHS
YHUCTO1 IHBECTHUIII] B 3aKOPJIOHHY TOCMOJAPCHKY OIMHHIIIO, IO 3MIACHIOEThCA Ha 18
MICSIIIIB 13 BUKOPUCTAHHSAM BaJIOTHOTO (hOPBAPAHOTO KOHTPAKTY, PE3yIHTATOM YOTO
€ posmoxmin ¢opBapAHOTrO eneMeHTa (QOpBapAHOTO KOHTPAKTY BIIPOTOBXK
3a3HadeHoro 18-micsaHoro mepioxy.

XapaKTEepUCTUKHU 00'€KTa XeDKYBaHHSI, BKIIOUAIOUH T€, K 1 KOJIN 00'€KT X eI KyBaHHSI BILINBAE
Ha TpuOyTOK ab0 30MTOK, TAaKOXK BIUIMBAIOTH HA TEPIOJ, MPOTSATOM SIKOTO aMOPTH3YETHCS
(hopBapaHUii eneMeHT (HOpBapAHOTO KOHTPAKTY, IO XEHKYE 00'€KT XeKYBaHHS, TIOB'I3aHAN
i3 mepiogoM dYacy, M0 € THM IEpioAoM, i3 SKUM TOB'S3aHHI (OpBApIHUIA EITEeMEHT.
Hampuxian, sikmo dhopBapaauil KOHTPAKT XEPKYE BPA3JIUBICTh /IO MIHIUBOCTI TPUMICIIHUX
CTaBOK BiJICOTKa MPOTITOM TPHUMICSYHOTO TEPiOy, IO PO3IMOYHETHCS Yepe3 IIICTh MICHIIB,
TO (hopBapAHMIA EIIEMEHT aMOPTU3YETHCS IPOTSITOM TMEPIOy 31 ChOMOTO MICSIIS TIO JIEB'ITHI.

O6xnik QopsapaHoro enemeHta ¢GOpBapAHOrO KOHTPAKTy 3rigHO 3 MyHKToM 6.5.16
3aCTOCOBYETBCS TAKOXK Yy TOMY pasi, SKIO (opBapAHUIl eNeMEHT € HYJIbOBHM Ha JaTy
MpHU3HAYEeHHS (OPBApIHOrO KOHTPAKTY IHCTPYMEHTOM XEIDKYBaHHS. Y TakoMmy pasi cyO'eKT
TOCIIOJIAaPIOBaHHS BH3HA€ Oynb-iKi 3MIHM y CHpaBeUIMBIA BapTOCTi, AKi MOXYTb OYTH
BiHECeHI Ha (OpBapIHUI E€eMEHT, y CKJIaJi IHIIOTO0 CYKYITHOT'O JOXOAY, HaBiTh SIKIIO
KyMYJSTHBHA 3MiHA CIPaBEIJIMBOI BAapTOCTI, IO MOXKe OyTH BimHeceHa Ha (hopBapAHHI
€JIEMEHT, IPOTATOM YChOT'0 IIEPioly BiIHOCHH XEIKYBaHHS € HYJIbOBOIO. TaKUM YHHOM, SIKILIO
(dopBapaHuil eeMeHT GOpPBapAHOTrO KOHTPAKTY CTOCYETHCSL:

(a) 00'ekTa XeKyBaHH, MOB'SI3aHOTO 3 OMepalielo, To cyma (OpPBapAHOrO eJIeMeHTa
HalpUKIHII BIZHOCHH XE[DKYBaHHA, IO KOPUTYE OO0'€KT XEMKYBaHHS UM
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nepexnacu(pikoByeTbcsl B IpUOYyTOK abo 30MTOK (IuB. myHKTH 6.5.15(0) i 6.5.16),
Oy/ie HyJLOBOIO;

(©) 00'ekTa XemKyBaHHSI, TOB'SI3aHOTO 3 TIEPI0JOM Hacy, TO CyMa aMOpTH3allii, ToB'sI3aHa
3 ()OpBapHUM EIIEMEHTOM, € HYJIbOBOIO.

b6.5.37 O6nik ¢QopBapaHoro enementa (OpBapJHAX KOHTPAKTIB 3rigHO 3 MyHKTOM 6.5.16
3aCTOCOBYETHCS JIMIIIE B TOMY O0CS3i, B SIKOMY (POpPBapIHUHN €JIEMEHT CTOCYEThCS 00'€KTa
Xe/DKyBaHHA (y3ro/pkeHuil ¢opBapaHuii enemenT). DopBapAHuil eneMeHT (opBapIHOTO
KOHTPAKTy € TOB'SI3aHUM i3 00'€KTOM XEMKYBaHHS, SKIIO KPUTHYHI YMOBH (OPBApAHOrO
KOHTPAKTy (HampHuKiIaj, HOoro HOMiHAJTbHA CyMa, CTPOK JIii Ta 6a30BUil MOKA3HHK) Y3TOIKEHO
3 00'ekTOM XemKyBaHHs. OTXKe, SKII0 KPUTHYHO Ba>KJIMBI yMOBU ()OPBApAHOTO KOHTPAKTY Ta
00'€eKTa XEMKYBaHHS Y3rO/DKCHO HE IOBHICTIO, TO CYO'€KT TIOCHOJapPIOBaHHS BU3HAYAE
y3rOoIDKEHUH (OopBapIHUIA €IEMEHT SIK 00csT, y SKOMY (popBapIHUIi eleMEHT, BKIIIOYSHHUH J10
ckiay opBapJHOTO KOHTPAKTy ((hakTUUHUI (hopBapAHUIL eIeMEHT), MOB'A3aHuH 13 00'eKTOM
XeJDKYBaHHSA (2 0T)KE Ma€e pO3TIBLIATHCS 3TiJHO 3 MyHKTOM 6.5.16). Cy0'ekT rocrmopaproBaHHs
BU3HAYAE Y3TO/KEHUH (OpBApAHUI €IEMEHT i3 BHKOPHUCTAHHSM OLIHKH (OPBapAHOIO
KOHTPAKTy, SIKHi MaB OM KPUTWYHI YMOBH, IIIO i/I€aJIbHO BiJIMOBialOTh YyMOBaM 00'€KTa
XEJDKYBaHHS.

Bb6.5.38 Axmio dhaktuunuii GopBapHUI eeMeHT 1 y3ropkeHui GopBapIHHil eTeMEHT BiIPI3HIIOTHCS
OJIMH Bijl OJJHOTO, TO CY0'€KT rOCIOAapIOBaHHS BU3HAYA€ CYyMY, HAKOIIMYEHY B OKPEMOMY
KOMIIOHEHTI BJIACHOT'O KaIliTaay 3riHO 3 MyHKTOM 6.5.16 y TaKOMY HOPSIIKY:

(a) SKII0O Ha TIOYAaTKy BIIHOCHH XeIDKyBaHHS aOCONIOTHA cyMa (HaKTHYHOTO
(bopBapIHOTO €IeMEHTa MEePEBUIIy€e A0COMIOTHY CyMy Y3TOMKEHOTro (hOpBapIHOrO
eJIeMEHTA, TO Cy0'€KT TOCIOAPIOBAHHS:

(M BH3HAYa€ CyMy, 0 HAKOIMYHIACS B OKPEMOMY KOMITOHEHTI BJIaCHOTO
KaITaay Ha OCHOBI y3rOKEHOro (hopBapaHOro €JIeMEHTa; 1

(i) 00IIIKOBY€ PI3HHIN MK 3MiHaX CIPaBEMIMBOI BapTOCTI 000X (hopBapaHUX
eJIeMEeHTIB y IpuOyTKy a00 30UTKY;

(6) SKIIO Ha I[IOYaTKy BIJHOCHH X€KyBaHHS aOCOiM0THa cyma (aKTUYHOTO
(hopBapAHOTO €1eMeHTa € HIDKUIOI0 32 a0COTIOTHY CyMYy y3TOIKeHOro (hopBapaHOTO
eNIEMEHTa, TO CYO'€KT TOCIOJAPIOBAHHS BU3HAYAE CYMY, HAKOITHYEHY B OKPEMOMY
KOMIIOHEHT! BIIACHOTO KaIliTally, Ha OCHOBI MEHIIOi 32 PO3MIPOM KyMYJSTHBHOL
3MiHU CIIPaBEIINBOI BAPTOCTI:

M abcomoTHOT CymMH (haKTHYHOTO (GOPBAPIAHOTO EIEMEHTA; 1
(i) aOCOTIOTHOT CYMH y3TO/DKEHOT0 (OPBApIHOTO CIEMEHTA.
Bynp-sxuii 3aUIIOK 3MIiHH y CIpaBeUIMBiA BapTOCTi (hOPBapAHOTO €IeMEHTa BH3HAETHCS B

mpuoOyTKy 200 30UTKY.

b6.5.39 fxmo cy0'ekT rocromaproBaHHS BiIOKPEMITIOE Oa3UCHAN BAIOTHUH CIpen] Bl (iHAHCOBOTO
IHCTpyMEHTa Ta BHUKIIOYa€ HOro 3 WpPHU3HAYEHHS Takoro (iHAHCOBOTO IHCTpyMEHTa
IHCTpyMEHTOM Xe/KyBaHHS (OuB. MyHKT 6.2.4(0), M0 0a3uCHOro BaJIOTHOTO CIIPERY
3aCTOCOBYIOThCS MYHKTH b6.5.34-56.5.38 kepiBHHUIITBA i3 3aCTOCYBaHHS B TaKHid CaMHi
croci0, y sIKHii BOHH 3aCTOCOBYIOTHCS 710 ()OPBapAHOIrO eeMeHTa (GOopBapIHOro KOHTPAKTY.
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XepKyBaHHA rpynu o6'ekTiB (po3ain 6.6)

XemxyBaHHSA YUNCTOI NO3unLii

lputiHamHicme 0ns 0briky xedxyeaHHs ma rnpu3HadyeHHs Yucmoi no3uuii

Uucra mosuilis € IpUAHATHO JUIs OONIKY XE/DKYyBaHHS JIMIIE B TOMY pasi, AKIO Cy0'eKT
TOCIIOIaPIOBAHHS 3IIICHIOE XEIKYBAaHHS HA HETTO-OCHOBI B IIUJISX YIPaBIiHHS PHU3UKOM. Te,
4u Cy0'€KT TOCIIOIaPIOBAHHS, 3AIMCHIOE XeIKYBaHHS caMe B TaKH CIOci0, € MTUTaHHIM QakTy
(a HE MpOCTOro TBEPIHKEHHS UM JOKYMeHTallil). TakuMm 4uHOM, Cy0'€KT TOCIIOIapIOBaHHS HE
MOXE 3aCTOCOBYBAaTH OONIK XE/PKYBaHHS Ha HETTO-OCHOBI BHHSTKOBO ISl JIOCSTHEHHS
MEBHOTO O0JIIKOBOTO PE3YJNIBTATY, SKIIO IIe He BioOpakaTUuMe HOTo MiXOqy A0 yIpaBIliHHS
pHU3UKOM. Xe/KyBaHHS YKCTOI MO3HIIITi Ma€e OYTH CKJIaJOBOIO YaCTHHOK YCTaJIeHOl cTpaTerii
YIPaBIiHHS PH3UKOM. 3a3BHuail TaKy CTpaTerito 3aTBep/UKYE MPOBIITHUHA yIpaBIiHCHKHUN
nepconal, sikuit Bu3HaueHo B MCBO 24.

Hanpukian, cy6'exT rocrnopapioBanas A, GYHKIIOHAILHOIO BATIOTOIO SIKOTO € HAI[lOHAJIbHA
BamioTa, Mae TBepiae 3000B’s3aHHs crulatutd 150 000 OIB s 3xmificHeHHS BHTpaT Ha
peKIaMy uepes JeB'SITh MICSIIB, a TAKOXK TBEP/IE 3000B'sI3aHHS IPOAATH T'OTOBY IIPOAYKIIIO 32
150 000 OIB uyepe3 15 micsmiB. Cy0'ekT rocronaproBaHHs A yKJIagae MOXiTHUN IHCTPYMEHT
B 1HO3EMHI BAIIOTI 13 PO3PaxXyHKOM Yepe3 JEB'ATh MiCAIliB, 32 SkuM BiH ojiepxkye 100 OIB Ta
crtauye 70 BO. Cy0’ext rocriomapioBaHHs A He Mae iHIIOI mo3uilii, Bpa3iuBocti 10 OIB.
Cy0’€eKT rocrofaproBaHHs A He 3/IHCHIOE YIIPaBIIiHHS BaJIIOTHUM PU3UKOM Ha HETTO-OCHOBI.
3 orsaay Ha 1e Cy0’ €KT TOCIOMapIoBaHHI A HE MOXKE 3aCTOCOBYBATH OOJIK XEKYBaHHS IO
BIIHOCWH XEDKYBaHHS MDK TOXIIHHM I1HCTPYMEHTOM B I1HO3EMHIH BallfOTi Ta YHCTOIO
nosuifiero B po3mipi 100 OIB (w0 ckmamaerbes 31 150 000 OIB TBepaoro 3000B'si3aHHS 3
npuabanHs pexiamMuux mocayr i 149 900 OIB (3i 150 000 OIB) TBepaoro 3000B's13aHHS 3
MPOMIaXy) Ha CTPOK Y IEB'SITh MICSITIB.

SkOn cy0'ekT TOCTIOmaproBaHHSA A 3IIMCHIOBAB YIPABIIHHS BAJTIOTHUM PHU3UKOM Ha HETTO-
OCHOBI ¥ HE yKJIaJjaB OM MOXiHOTO IHCTPYMEHTa B iHO3EMHI BaJIOTi (OCKITBKHA 1€ 301ITbITyE
HOT0 Bpa3MUBICTh JI0 BAIFOTHOTO PU3UKY, & HE 3MEHIIYE ii), TO Cy0'€KT TOCTIOapIOBAHHS MaB
OM TIPOTITOM JAEB'STH MICSINB MPUPONHO XEMHKOBAaHY TO3WIII0. 3a3BHYal [ XeIKOBaHA
TTO3UIIis HE 3HAXOAUTH BifoOpaskeHHs y PiHAHCOBIH 3BITHOCT1, OCKIJIBKH OTepallii BU3HAIOThCA
B PI3HHX 3BITHHX Iepiofax y Maitoyrapomy. HynmboBa qucTa mo3umis Oyina 0 MpUifHITHOO TS
OOJTIKYy Xe/[)KyBaHHS JIMIIIE 32 YMOBH JOTPUMAaHHS YMOB, YCTAHOBJIEHUX ITYHKTOM 6.6.6.

VY pasi mpu3HadeHHS 00'€KTOM XeIKYBaHHS IPYIHU 00'€KTIB, SIKi CTAHOBIJIATH YUCTY MO3HIIIFO,
CyO0'eKT rocIoIaprOBaHHS MPU3HAYAE BCIO TPYITY 00'€KTIB, 10 CKIIaAy SIKOi BXOAATH Ti 00'€KTH,
3 AKHX MOXe CKIaaaTthch uncra mo3uilisi. Cy0'eKTOBI TOCIOAAapIOBaHHA HE O3BOJIEHO
MpU3HAYATH HEKOHKPETHY aOCTpakTHy CcyMy 4YuCTOi mosumii. Hampukman, cy0'exrt
TOCIIOIaPIOBaHHS Ma€ TPYITY TBEPAUX 3000B'3aHb 13 TPONAXKY depe3 IeB'ITh MICAIIB HA CyMY
100 OIB Ta rpymy TBepamx 3000B's3aHp 13 KymiBmi depe3 18 wicsamie Ha cymy 120 OIB.
Cy0'ekT TOCHOIaplOBaHHSI HE Ma€ TMpaBa NPU3HAYUTHA aOCTPAKTHY CYMY YHCTOI TMO3MITii
posmipom 1o 20 OIB. HaromicTh BiH Ma€ NMPHU3HAYUTH BAJIOBY CyMy oOIlepauiii KymiBii Ta
BAJIOBY CyMY OIlepalliii mpoaaxy, sKi, B3ATi pa3oM, JAIOTh YHCTY MO3HUIIIO, IO XEIKYEThCS.
Cy0'exT XemKyBaHHS MPHU3HAYAE BaJIOBI MO3MWINII, IO JAFOTh YUCTY MO3MII0, 00 CYO'eKT
TOCIOJIaPIOBaHHSA MaB 3MOTYy BHUKOHATH BHUMOTH MIOAO OOJIKY KBami(pikOBaHMX BiIHOCHH
X€KYBaHHSI.

3acmocysaHHs1 suMoe egheKmueHoCcmi xedxXy8aHHs 00 XeOXy8aHHS YUCmoi no3uuyii

[Ipu 3'sicoByBaHHi Cy0'€KTOM rOCIIOIAPIOBAHHS TOTO, YH IIPU XEDKYBAaHHI HUM YUCTOT MO3MIIIT
BHUKOHYIOTBCSl BCTAHOBJIEHI MyHKTOM 6.4.1(B) BUMorn e)eKTUBHOCTI X€MKyBaHHS, BiH Mae
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POBIIIIHYTH 3MIiHHM y BapTOCTi 00'€KTiB y CKJIaJi YMCTOI MO3MIi, SKi CIPaBIAIOTH BIUIUB,
aHaJIOT1YHH BIUTMBOBI IHCTPYMEHTA XeDKYBaHHSI y 3B'SI3KY 31 3MiHOIO CITPaBeJINBOI BApTOCT1
iHCTpyMeHTa XeIKyBaHHs. Hampuknaza, cy0'ekT rocrnopaproBaHHs Mae TPYIy TBEpAUX
3000B's3aHb i3 TpoOAaXy uepe3 AeB'ATh MicsaliB Ha cymy 100 OIB Ta rpymy TBepmux
3000B's13aHb 13 KymiBii uepe3 18 micsmiB Ha cymy 120 OIB. Bin xemkye BallOTHUNA PH3HK
yrcroi no3uuii B po3mipi 20 OIB i3 BukopuctanHsIM (GopBapJHOT0 BaIOTHOTO KOHTPAKTY Ha
20 OIB. Ilpu 3'sicoByBaHHi TOrO, Yd BHKOHYIOTHCSI BCTaHOBIICHI MMyHKTOM 6.4.1(B) BUMOTH
e eKTUBHOCTI XeIKYBaHHSI, Cy0'€KT rOCIOJaPIOBAHHS PO3TIISLAAE BIIHOCHHH MiXK:

(a) 3MIHOIO CHpaBEIINBOI BapTOCTI (DOPBAPIHOrO BAIIOTHOIO KOHTPAKTY pPa3oM 3i
3MIHaMH y BapTOCTi TBEPAMX 3000B's3aHb 13 MPOAAXKY, MOB'S3aHUMH 3 BAJIIOTHUM
PHU3UKOM; 1

(0) 3MiHAMH Yy BapTOCTI TBEpJAUX 3000B'sI3aHb 13 KYIIBII, MOB'I3aHUMHU 3 BAJKOTHUM
PHU3UKOM.

AmnarnoriuHo, skOu B TIPUKIIaJi, HaBeJeHOMY B yHKTI 56.6.5, cy0'ekT rocrnogaproBaHHS MaB
HYJbOBY YHCTY IO3HIIi0, TO TPH 3'ICOBYBaHHI TOT0, Y BUKOHYIOTHCSI BAMOTH €)EeKTUBHOCT1
XeJDKYBaHHS, BCTaHOBJIEHI MyHKTOM 6.4.1(B), BiH MycuB OW pPO3TISSHYTH BiJIHOCHHH MiX
3MiHAMH y BapTOCTI TBEPAUX 3000B'sI13aHb 13 MPOJIAKY, TIOB'I3aHUMH 3 BAJTFIOTHAM PHU3UKOM, Ta
3MiHAMH Y BapTOCTi TBEpIUX 3000B'sI3aHb 13 KYITiBJIi, OB'I3aHUMH 3 BATFOTHUM PH3UKOM

XeOxXy8aHHs 2pOWO0BUX MOMOKI8, WO CmMaHoeIsimb Yucmy rno3uuir

IIpu xemxyBaHHI Cy0'€KTOM TOCIOJNAPIOBAHHS I'PYNU OO'€KTIB 13 MO3MIISMH PH3UKY, IO
3TOPTAIOTHCS (TOOTO YMCTOT MO3HILiT), TPHHHATHICTH OONIKY X€HKYBaHHS 3aJICKUTH Bill TUITY
XeJDKyBaHHS. SIKIO 3MIMCHIOEThCS XE/PKYBAHHS CIPABEUINBOI BapTOCTI, TO YUCTA TO3HUITIS
MOXKe OyTH TPUHHATHOIO SK O0'€KT XeMKyBaHHA. SIKIIO X HATOMICTh 3IIHCHIOETHCS
XEDKYBAHHS TPOIIOBOTO TOTOKY, TO YHCTA TIO3WINS MOXKe OyTH NMPUHAHATHOIO SK 00'€KT
XEJDKYBaHHS, SKIIO BOHA € XEIDKYBAaHHSM BaJIOTHOTO PU3MKY, a MPH MPH3HAYECHHI TaKol
YUCTOi TIO3MWIII BCTAHOBJIOETHCS 3BITHHHM IEpiofl, Y SKOMY IIPOTHO30BaHI OIeparii, sk
OYIKY€ThCS, BIUIMBATUMYTh Ha MPHOYTOK a00 30MTOK, a TAKOXK BU3HAYAETHCS iX Xapakrtep i
o0csT.

Hampuxitan, cy0'ekT rocmomapioBaHHS Ma€ YUCTY TO3HINO, IO CKIAJAETHCS 3 HIDKHBOTO
mapy npoaaxis y 100 OIB Ta HmwkHbOrO mapy 3axymisens y 150 OIB. Oneparii sk mpogaxy,
TakK 1 KyITiBIIi BUPaXXEHO B OAHIN 1 Tiil camiil iHO3eMHii BairoTi. st Toro, mob HOCTaTHHOIO
MipOI0 KOHKPETH3YBaTH MIPU3HAUCHHS XEKOBAHOI YUCTOI MO3HIIii, Cy0'€KT TOCTIOAapIOBaHHS
3a3Havae B MEPBiCHIN JOKYMEHTAIlil BiTHOCHH XeKyBaHHSI, III0 MOXKE 311CHIOBATHCH ITPOIAK
mpoAyKTy A abo npoaykrty b i Moxke 3iliCHIOBATHUCH KYITIBIIL MeXaHi3My A, MexaHi3my b Ta
cupoBuHN A. Cy0'eKT TOCIIOAAPIOBAHHS BU3HAYAE TaKOXK OOCITH Omeparlii KOKHOTO THILY.
Cy0'ekT TOCIIOAAapIOBaHHS JOKYMEHTAIBHO 3a3Hayae, M0 HIDKHIA IIap omepariiii mpogaxy
(100 OIB) ckiamaeThcss 3 MPOTHO30BAHOrO 00CATY omepartiii mpomaxy mepimx 70 OIB
mpoaykry A Tta mepmmx 30 OIB npomykry b. SIkmo odikyeThcs, mo 3a3HadeHi oOcsTu
MPOJAXiB BIUIMBATUMYTH Ha MPUOYTOK a00 30MTOK y PI3HMX 3BITHUX IEpioAax, TO CyO'€KT
TOCIIOJIaPIOBaHHS 3a3HAYMB OW Mpo 1€ B JOKyMEHTallii sk, Hanpukian, mepmi 70 OIB Bix
MPOJAXy MPOAYKTY A, 10 332 OHIKYBaHHSIM BIUIMHYTh Ha MPHOYTOK a00 30MTOK y HEPIIOMY
3BiTHOMY mepioni, Ta nepuri 30 OIB Big nmpopaxy npoaykTy b, 110 3a o4ikyBaHHSAM BILUIMHYTb
Ha npulyTok abo 30MTOK Yy Ipyromy 3BiTHOMY mnepiozi. Cy0'ekT rocrnoaaproBaHHS TaKOX
3a3Hada€ B JIOKyMeHTamii, mo HiwkHid map kymniBenb (150 OIB) ckmamaerbes 3 KymiBiti
nepmux 60 OIB mexanizmy A, nepmux 40 OIB mexanismy b ta nepmux 50 OIB cupoBunu
A. SIkmio ouikyeTbes, MO 1i 00CATH 3aKyITiBeNb BIUIMBATHMYTh Ha PUOYTOK ab0 30MTOK y
PI3HHUX 3BITHUX MeEpioAax, TO cy0'€eKT rOCIOAAPIOBaHHA 3a3HAYaE 1€ B JOKYMEHTALI] IIUIIXOM
PO3OMBKH O0OCATIB 3aKyIiBelb MDK 3BITHUMH IIE€piOIaMH, B SIKHX BOHH, SK OYIKY€ThCS,
BIUIMBATUMYTh Ha NpUOyTOK abo 30MTOK (MOHIOHO A0 NOKYMEHTYBaHHS HHMM OOCSTiB
nponaxy). Hanpuxiaa, nporao3zoBana onepais Oyzne onucana TaAKUM YHHOM:
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(a) nepuri 60 OIB 3akyniBens MexaHi3My A, IO 32 OYiKyBaHHSIMH BIUIMBaTUMYTh Ha
npuOyTOK a0 30MTOK i3 TPETHOrO 3BITHOTO MEPIOAY MPOTATOM HACTYIHHX JIECATH
3BITHHX TIEPIOJIIB;

(0) nepiii 40 OIB 3akyniBenbs MexaHi3mMy b, 1o 3a ouikyBaHHSIMM BIUIMBAaTUMYTh Ha
npuOyToK abo 30MTOK i3 YETBEPTOro 3BITHOrO Mepiofgy MpOTATOoM HacTymHux 20
3BITHHX MEPIOIIB; 1

(B) nepii 50 OIB 3akyniBenb CHPOBHHU A, 10 32 OYIKYBaHHSMH HaliliIyTh Y TPETHOMY
3BITHOMY Tiepioai i OymyTh MpoaaHi (TOOTO BIUIMBATHMYTH HA MPUOYTOK 200 30MTOK)
y 3a3HaYCHOMY Ta HACTYITHOMY 3BITHHX IIE€piofax.

BusHavyeHHs mpupou 00CATIB TPOTHO30BAHMX OIEpalliii Mae BPaxOBYBAaTH TaKi acIeKTH, SIK
3aKOHOMIPHOCTI aMOpTH3aIlil 00'€KTiB HEPYXOMOCTi, MEXaHI3MIB Ta 001aTHaAHHS OTHOTO PO,
SIKIIO TIPUPOJA 3a3HAYEHUX OO'€KTIB € TaKOwo, M0 3aKOHOMIPHOCTI aMOpTH3allii MOXYTb
3MIHIOBATHUCh 3aJIGKHO BiJ] TOTO, SIK caMe Cy0'€KT roCIoapiOBaHHs BUKOPUCTOBYE I1i 00'€KTH.
Hanpukman, skmo cy0'€eKT TrocCrmopaproBaHHS BHKOPHUCTOBYE MEXaHi3M A y JIBOX PI3HHUX
BUPOOHUYMX TIPOLIEcax, y 3B'I3KY 3 UMM 3aCTOCOBYETHCS BIMIOBITHO MPSIMOIIHIHHINA METO]
amopTu3ailii 3a 10 3BITHMX TEpIOJAIB Ta METOJ CYMH OJUHHIL MPOAYKII, TO MpH
JOKYMEHTYBaHHI IPOTHO30BAHOTO 00CATY 3aKyIiBENlb MEXaHI3MIB A, TO ITPH JIOKYMEHTYBaHHI
[IPOrHO30BAHOI0 O0CATY 3aKyMiBeNb CIIiJ MOJATH PO30OMBKY 3a3HAYEHOro O00CATY MiK
BIJIIOBIIHUMH METOJIaMU aMOPTH3alLIii.

Y BUIAJIKy X€KYBaHHS IPOILIOBUX ITOTOKIB 3a YUCTOO MO3MIIIEO 10 CKIaay CyM, BU3HAUCHUX
3TiIHO 3 MYHKTOM 6.5.11, BKITIOYAIOTHCS 3MiHH Y BapTOCTi 00'EKTIB Y CKJIaJli YHCTOI MO3UIII1,
SIKi CITPABIISIOTH BIUIMB, aHAJIOTTYHUI BIIMBOBI IHCTPYMEHTA XE/PKYBaHHS Y 3B'SA3KY 31 3MIHOIO
CIIpaBEIINBOI BapTOCTi 00'€KTa XeKyBaHH. BomHouac, 3MiHH Y BapTOCTI 00'EKTIB Y CKIIai
YUCTOI TO3MITi1, SKI CIPABJIIIOTH BIUIMB, aHAJIOTIYHUH BILIUBOBI IHCTPYMEHTA XCIDKYBaHHS,
BH3HAIOTHCS JIMINE KOJMM BH3HAIOTHCS OMEpallii, IKHX BOHH CTOCYIOTBCSI, TOOTO, HAPUKIIA],
NP BU3HAHHI MPOTHO30BaHOTO MPOJIAXKY sK Joxony. Hampuknaza, cy0'eKT rocronapioBaHHs
Ma€ TPYIy BUCOKOMMOBIPHHX MPOrHO30BAHMX OIEpaIlid Mpojaxky depe3 JeB'sATh MICAIIB Ha
cymy 100 OIB Ta Tpymy BHCOKOHMOBIPHHX IPOTHO30BAHUX OIeparliii KymiBiai depe3 18
MicsiiB Ha cymy 120 OIB. Bin xemkye BamoTHIH pru3nK ducTol no3umii B po3mipi 20 OIB i3
BHKOPHUCTAaHHSAM (hopBapAHOro BamoTHOrO KOHTpakTy Ha 20 OIB. Ilpu 3'scoByBaHHI cyMm, 110
BH3HAIOTHCSI B PE3€PBi XEMKYBaHHS TPOIIOBHX IOTOKIB 3TigHO 3 myHKTamm 6.5.11(a)—
6.5.11(0) cy0'exT rocriomaproBaHHs ITOPIBHIOE:

(a) 3MiHy CIpaBemINBOi BapTOCTi (OPBApAHOTO BANTIOTHOTO KOHTPAaKTy pa3oM 3i
3MiHAMH Yy BapTOCTi BHCOKOHMOBIpDHHX IIPOTHO30BAaHWX OIEpamiii Mmpomaxy,
TIOB'SI3aHUMH 3 BAJTFOTHUM PHU3UKOM; 31

(©) 3MiHAMH Yy BapTOCTi BHCOKOWMOBIPHHX MPOTHO30BAHMX OIEpalliii KyIiBIi,
TIOB'SI3aHUMH 3 BAJIFOTHUM PU3UKOM.

Bognodac, notu, 1OKM BUCOKOWMOBIPHI TPOrHO30BaHi Omepaitlii mpoaaxy He Oyie BU3HAHO Y
(binaHCOBI 3BITHOCTI, CYO0'€KT TOCHOJAprOBaHHS BU3HAE TITBKH CyMH, TIOB'A3aHi 3
(opBapIHUM BAIOTHUM KOHTPAKTOM, i TOMI X BHU3HAIOTHCS MpHOYyTKM abo 30MTKH 3a
3a3Ha4YE€HNUMU TIPOTHO30BAHUMH OrepallisiMu (ToOTO 3MiHa BapTOCTI, IO MOXe OYTH BiHECEHa
Ha 3MiHHM KypCy BaJIOT Y IepioJ] MDK NMPU3HAYCHHSM BiTHOCHH XEIKYBaHHS Ta BH3HAHHSAM
JIOXOY).

[loniOHMM YMHOM, SKOM B PO3TIISTHYTOMY MPHKIAJI Cy0'€KT TOCIOJapIOBaHHSI MaB HYJIHOBY
YHUCTY TO3UIliI0, BiH TMOPIBHIOBAB OW 3MiHH Yy BapTOCTI BUCOKOWMOBIPHUX IMPOrHO30BaHUX
oreparliif mpoJIaxy, MOB'sI3aHi 3 BAIIOTHIUM PU3UKOM, 3i 3SMiHAMH Y BAPTOCTi BUCOKOHMOBIPHHX
MIPOrHO30BaHMUX OMepawiid KyIiBii, IOB'SI3aHUMH 3 BAJIFOTHUM pU3HKoM. BonHouac, Taki cymu
BHU3HAIOTHCA JIMIIE KOJIM BiANOBiAHI NMPOrHO30BaHI Onepauii BU3HAIOTHCH y (iHAHCOBIN
3BITHOCTI.
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Mpu3HayeHHs wapis rpyn 06'ekTiB AK 06'eKkTa XeaXKyBaHHSA

3 THX caMHUX MpUYHH, sKi Oysn0 3a3HaueHo B mMyHKTI b6.3.19, mpu3HaueHHS KOMIOHEHTIB-
1IapiB rpymn iCHYIOUHX 00'€KTIB pOOUTH HEOOXiHOK KOHKPETHY ieHTH(]iKaLlil0 HOMIHAIBHOT
CYMHU TPpyIU 00'€KTIB, 31 CKJIaly SKOT BUBHAYAETHCS XEIPKOBAaHUI KOMITOHEHT-1IIAP.

BigHocuHM XeKyBaHHS MOXYTh BKJIIOUaTH B ceOe mapu 31 CKJIaAy KiIbKOX Pi3HHX TIpyIl
00'ekTiB. Hanmpukmnan, y XelKyBaHHI 4YACTOI HO3UIIIT 3a TPYIOI0 aKTUBIB 1 TPYIIO0 3000B's13aHb
BIZIHOCHHU XE€PKYBaHHSI MOXKYTh BKIIIOYATH B ceOe — y CKiIali KOMOiHaIlii — KOMIIOHEHT-1Iap
IpYIN aKTHBIB 1 KOMIIOHEHT-IIAP TPYNU 3000B'13aHb.

NopaHHA NpMbYTKY abo 36MTKY 3a IHCTPYMEHTOM XeQKyBaHHSA

ko 00'eKTH XEDKYIOTBCS Pa30M sIK TpyNa B paMKaxX XeKYBaHHS T'POIIOBUX IMOTOKIB, TO
BOHU MOXXYTh BILUTMBATH HA Pi3HI CTATTI 3BiTY PO NPUOYTKH Ta 30MTKH W THIIUHA CYKYITHUH
noxin. [NMomanus npuOyTKy a00 30MTKY Bijl XEKyBaHHS B 3a3HAUYCHOMY 3BITI 3aJIGKHUTH BiJl
IpyIu 00'€KTIB.

Sxuio rpyma o0'e€KTiB HE MICTHTH JKOJHHX TO3HUIIIH PU3HKY, IO 3rOPTAIOTHCS (HAIPUKIA,
rpyla BUTpPAT B iHO3EMHIM BaJIOTI, O BIUIMBAIOTH HA Pi3HI CTATTI 3BITY MPO NMPUOYTKH Ta
30MTKM W IHIOMHA CYKYIHMH JOXid, IO XEKYIOThCS BiJ BaJIOTHOIO PHU3HKY), TO
nepexnacugpikoBani MpuOyTKH ab0 30MTKHU 32 IHCTPYMEHTOM XEKYBaHHS PO3IOILISIOTHCS
MDK CTAaTTSAMH, Ha SIKI BIUIMBAIOTh O0'€KTH Xe/DKyBaHHs. Llel posmozin 3ailCHIOEThCS Ha
CHUCTEMAaTUYHIM Ta palliOHAJbHIH OCHOBI W HE MOBHHEH MNPU3BOIAMTH [0 BIIOOpaKEHHs
BaJIOBHX CyM YHCTOr0 MpHOyTKY abo 30MTKY 32 OMHUM-€JUHIM IHCTPYMEHTOM XeIKyBaHHS.

SAxio rpymna 00'eKTiB HE MICTUThH IMO3HUIIH PHU3UKY, IO 3rOpTAlOThCS (HANpHUKIad, Ipyrna
orrepartii mpojaxy Ta BUTPAT, BUPAXKEHUX B 1HO3EMHIH BaIIOTI, IO XEHKYIOTHCS Pa3oM Bifl
BJIIOTHOTO PH3HUKY), TO CYO'€KT TOCIOJApIOBaHHS IT0Ja€ MPHOYTOK abo 30WUTOK Bix
XCIKYBaHHS B OKpPEMil CTATTi 3BITY MPO HMPUOYTKH Ta 30MTKU W IHIIUN CYKYHMHHH TOXiI.
PosrisasMo, HanpuKIIaa, XeIHKyBaHHS BATFOTHOTO PU3UKY YHCTOI TIO3HIIIT OTIEpaIlii MpoIaxy
B iHO3eMHIiN BamoTi B po3mipi 100 OIB ta BuTpaT B iHO3eMHil Bamtoti B po3mipi 80 OIB i3
BHKOPHUCTaHHSM (opBapaHOro BaIrOTHOTO KoHTpakty Ha 20 OIB. Ilpubyrok abo 30MTOK 32
(hopBapIHUM BaJIOTHUM KOHTPAKTOM, IO HepeKiTacu(]piKOBYEThCA 3 pe3epBY XEHKYBaHHS
TPOIIOBHUX MOTOKIB B IPUOYTOK a00 30UTOK (SIKIIO YHCTa MO3HUIiA BILTUBAE HA PUOYTOK 200
30MTOK) MOTAETHCA B OKPEMIH CTATTI OKPEMO BiJl XEIPKOBAHUX OIepalliil mpoaaxky Ta BUTPaT.
KpiM Toro, sxmo mpomax BigOyBaeTbcs B TEpiofli, KW MEpenye MmepiofoBi 3AiCHEHHS
BUTPAT, JOX1J BiJl MPOAAXy BCE OJHO OIIHIOETHCS 3a CIIOTOBUM KypcoM 3rijgHo 3 MCBO 21.
BinmoBigauii mpuOyToK ab0 30MTOK Bin XeMKyBaHHS MOJAETHCA B OKPEMIH CTAaTTi Tak, mo0
mpuOyToOK a0o0 30WMTOK BimoOpa’kaB BIUIMB XEKYBaHHA UYWCTOI MO3MINI, 3 BiIMOBIIHUM
KOPUTYBaHHSM pE3epBY XE€KyBaHHS TPOMIOBHX TIIOTOKIB. SIKIIO XEIKOBaHI BHUTPATH
BILTMBAIOTh HA MPUOYTOK ab0 30MTOK y MI3HIIIOMY Tepiofi, TO MpUOyTOK abo 30MTOK Bif
XeIDKyBaHHA, 10 OyB paHille BU3HAHWUN y pe3epBi XeIKyBaHHS TPOMIOBHUX ITOTOKIB, ITiCIIS
MIPOAAXy TMepeKIacu(iKoBYEThCS B MPUOYTOK a00 30MTOK 1 MOTAETHCS K CTATTS, OKpeMa Bill
CTaTTi, IO MICTUTh XEMKOBaHI BUTPATH, SKi OMIHIOIOTHCS 32 CIOTOBUM KYpCOM 3TiTHO 3
MCEBO 21.

JU7st IesikuX TUTIB Xe/PKyBaHHsI CITPaBEUTUBOI BAPTOCTI MeTa X€DKYBaHHS IOJISTAE, TOIOBHIUM
YUHOM, HE B TOMY, III00 3rOPHYTH 3MiHHU Yy CIIPaBeUINBIi BapTOCTI 00'€KTa XEMKyBaHHS, a B
TOMY, TI00 TpaHC(OPMYBATH TPOIIOBI IMOTOKK 00'ekTa XeKyBaHHA. Hampukmazg, cy0'exT
TOCIIOJJAPIOBAHHS XE€IDKY€E MPOLEHTHHH PHU3MK 3MIHHM CIPaBEIIMBOI BapTOCTi OOProBOro
IHCTpyMeHTa 3 (DIKCOBAaHOK CTaBKOK, BHKOPHCTOBYIOUHM NPOLEHTHHH cBom. Mera
XeIDKyBaHHA sl Cy0'€KTa TOCIIOIAPIOBAHHS MOJISITae B TIEPETBOPEHHI IPOILIOBUX MOTOKIB 32
(hiKCOBaHOIO CTABKOIO BiZICOTKA B TPOLIOBI MOTOKH 3a MIABAIOYOI0 MPOLIEHTHOIO CTaBKoIO. L5
MeTa BifoOpakaeTbcs B OOJIIKY BiIHOCHMH XeDKYBaHHA LUIIXOM HapaxyBaHHA YHCTHX
MPOLIEHTIB 32 NMPOLUEHTHUM CBOIOM y NpHOYTKY abo 30uTKy. Y pa3i XeKyBaHHS 4YHCTOL
Mo3uLii (HampuKiIaJ, YACTOI HO3ULIT 13 aKTHBY 3 (DIKCOBAHOIO CTABKOIO Ta 3000B'I3aHHSM 13
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(ikCOBaHOIO CTaBKOIO) 1€ HapaxXyBaHHS YHCTHX MPOLCHTIB Ma€ BiOOpaXXaTUCh y OKpEMii
cTarTi 3BiTYy mpo NpuOYTKM Ta 30MTKM W iHmWMKA cykynHui goxin. Lle poOutskes s
3arno0iraHHs MepeBeeHHIO YUCTUX MPUOYTKIB 200 30UTKIB 32 OJHUM-€IUHIM IHCTPYMEHTOM
y BaJiOBi CyMH, LIO 3TOPTAalOThCs, Ta iX BH3HAHHIO B Pi3HUX CTATTAX (HAMpPUKIAL, TaK
3a0e3MmeuyeTbesi 3amo0iraHHsl BKIIOUEHHIO YHUCTHX MPOLEHTHUX HAIXO[KEHb 32 OIHUM-
€IMHUM TMPOLEHTHUM CBOIOM [0 CKIAAy BaJIOBOTO MPOIECHTHOTO JOXOAY Ta BAJIOBHX
MIPOLIEHTHUX BUTPAT).

[aTta HabpaHHA YNHHOCTI Ta NnepexiaHi NONOXeHHA

(rnaBa 7)

b7.2.1

b7.2.2

b7.2.3

b7.2.4

156

MepexiaHi nonoxeHHA (po3ain 7.2)

diHaHCOBI akTUBW, YTPUMYyBaHi AnNA Toprieni

Ha pmaty mepmoro 3acrocyBanHs mporo CraHmapry Cy0'€eKT TOCHOAApIOBaHHS IOBHHEH
3'aCyBaTH, 4M BIAMOBiIa€e Mera OGi3Hec-Mozeni cy0'ekTa, 1110 3aCTOCOBYETHCS ISl YIIPABIIiHHS
Oyb-SIKUMH 3 HOro (piIHAHCOBUX aKTUBIB, YMOBI, IepenbdaveHii myHkroM 4.1.2(a), abo ymMoBi,
nependadeniii mynkroM 4.1.2A(a), abo uu € hiHaHCOBUI aKTHB MPUHHITHUM JUTS 3JIIHICHEHHS
BHOOpY, TiependadeHoro myHkroM 5.7.5. JIisg mporo cy6'eKT rocrmomaproBaHHs 3'SICOBYE, UH
BiNIOBiMAt0Th (DIHAHCOBI aKTHBH BU3HAYCHHIO YTPUMYBAHUX JUIS TOPTIBII Tak, HIOM Cy0'eKT
TOCIIOJJAPIOBAHHS MPUAOAB I1i AKTHBHU B JATy IEPIIOTO 3aCTOCYBAHHS.

3MeHLUEeHHSA KOPUCHOCTI

IMpu mepexomi cyO'eKT TOCIOJAPIOBAHHS ITOBHHEH HAMATaTUCh NPHOIM3HO BU3HAYUTU
KPEIMUTHUAN PU3UK HA MOMEHT MEPBICHOI0 BU3HAHHSI IIUIIXOM ypaxyBaHHs BCi€T OOTPYHTOBAHO
HeoOXimHoi Ta minTBepmKyBaHOi iH(popmarii, mo Moxke OyTH onmepkaHa Oe3 HaAMIPHUX
BuTpat abo 3ycmib. Cy0'eKT TocIogapioBaHHS He 3000B'I3aHHHA TPOBOANTH PETEIHHIH ITOMITYK
iHpopmariii, o6 3'sicyBaTd, Ha JaTy 3AIHNCHEHHS MEPEeXOay, UM 3a3HaB KPEOUTHUU PHU3HK
3HAYHOTO 3POCTAaHHS 3 MOMEHTY ITEPBICHOT0 BU3HAHHA. SIKIIO Cy0'€KT TOCIIOapIOBaHHS HE B
3MO031 3'AcyBaTH 1ie 0e3 HaIMIpHHUX BUTPAT a00 3yCHIIb, TO 3aCTOCOBYEThCS MyHKT 7.2.20.

s BU3HAYEHHS pe3epBy i 30MTKH 3a TEPBICHO BU3HAHUMU (DiHAHCOBHMH iHCTPYMEHTAMHU
(a0 3000B's13aHHAME 3 KPEAUTYBaHHS a00 JoroBopamu (HiHAHCOBOI rapaHTii, B SIKHX Cy0'€KT
TOCIIOAPIOBAHHSA CTaB CTOPOHOIO JAOTOBOPY) OO AATH IEPLIOro 3acTOCYBaHHS CyO0'eKT
TOCIIOTAPIOBAHHS — SIK ITICHIS TTEPEXO0Ty, TakK 1 JI0 CaMOro MPUIUHEHHS BU3HAHHS ITNX 00'€KTIB
— Oepe 1o yBaru iH(opMaIlito, 1o € JOPEYHOO I BU3HAYSHHS 00 MPUOIU3ZHOTO 3'ICyBaHHSI
KPEAUTHOTO PW3HWKY TIpH TEpBICHOMY BU3HaHHI. [[ns Bu3HaueHHs a00 mTPHOIH3HOTO
3'ACyBaHHS INEPBICHOIO KPEOUTHOI'O PU3UKY CYO'€KT TOCIIOAAPIOBAHHS MOXXE PO3IIIAJaTH
BHYTPIIIHIO Ta 30BHIIIHIO iHQOPMAIIit0, BKIFOUAIOYH 1HPOPMAIII0 TIPO MOPTQeENs, 3TiTHO 3
nyHkramu b5.5.1-b5.5.6.

Cy0'ekT rocrofapioBaHHs, KU Ma€ He3HauHWH oOcsr icTopuuHOi iH(opmauii, Mae mpaBo
BHKOPHCTOBYBATH 1H(OpPMAITitO 3 BHYTPIIIHKOI 3BITHOCTI Ta CTATHCTUYHI JIaHi (sIKi MOTJIH OyTH
chopMOBaHi i Yac yXBaJleHHsI PIlIEHHS PO JOUIJIBHICTh 3aIlyCKy HOBOT'O MPOIYKTY),
iH(opMaIlito 1mpo moaioHi MPOAYKTH ab0 JOCBiI aHAIOTTYHHUX Cy0'€KTIB y pOOOTI 3 3iCTABHUMHU
(hiHAaHCOBMMU IHCTPYMEHTAMHU, SKILIO BiH € JOPECUHHM.
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BusHa4yeHHs (qoaaTok A)

BA.l

BA.2

BA.3

BA.4

BA.S

MoxigHi iHCTpyMeHTH

TumoBuMy mnpUKIaAaMy TMOXIMHUX IHCTPYMEHTIB € ¢'toyepcHi, QopBapaHi, CBOMOBI Ta
OII[IOHHI KOHTPAKTH. ¥ KOHTPAKTi 32 MOXITHUM IHCTPYMEHTOM, SIK MPaBHUJIO, 3a3HAYAETHCS
YMOBHa CyMa, L0 € CyMOIO BaJIFOTH, KUIBKICTh aKIiil, KiJIbKICTh OAMHUIb Bard YH 00'eMy, a00
IHIIUX OAMHMIG. [IpoTe MOXimHWIA IHCTPYMEHT HE BUMAarae BiJl CBOTO yTpMMyBada abo
mpojaBlsl BKIagaTH abo OfepKyBaTH YMOBHY CyMy Ha MOYarKy Jii KOHTpakTy. Sk
aNbTepHATHBA, TOXITHHUI IHCTPYMEHT MOYKE BUMAraTH 3/IiiCHEeHHS ()iKCOBAHOTO MJIATEeXY a00
BUIUIATH CYMH, IIO MOXKE 3MIHIOBATHUCH (ajie¢ He MpPOIMOPIiHHO 0 3MiHM B 0a30BOMY
MOKA3HHKY) B PE3yJbTaTi SIKOICh MOAIT B MallOyTHEOMY, IO HE MA€ 3B'S3KY 3 YMOBHOIO CYMOIO.
Hanpukian, KoHTpakT MoXe mependadatd 3AiHCHEHHs (IKCOBAHOTO IUIATEXY B pO3Mipi
1000 BO B pa3i 3pocranns mectuMicsiunoi ctaBku LIBOR Ha 100 6a3ucHux myHkTiB. Takuid
KOHTPAKT € TMOXiJIHUM IHCTPYMEHTOM HaBiTh TONpPH TE€, MO YMOBHY CyMy B HBbOMY HeE
3a3HAYEHO.

[Momane B 1iboMy CTaHapTi BU3HAUSHHS MTOXIIHOTO IHCTPYMEHTA BKIIFOUAE B ce0€ KOHTPAKTH,
PO3paxyHKH 3a IKUMH 3IHCHIOIOTHCS Ha BaJIOBIM OCHOBI IIISIXOM ITOCTaBKK 0a30BOr0 aKTHUBY
(Harpuknan, GopBapJHUNA KOHTPAKT HA KYIIBIIO OOpProBOro iHCTpyMeHTa 3 (hiIKCOBAHOIO
craBkoro). CyO'eKT rocro/apioBaHHST MO)XK€ MaTH KOHTPAKT Ha KYIIBIO abo Mpomax
He(hiHAHCOBOrO 00'€KTa, PO3PAaxXyHKH 3a SKUM MOXXYThb 3IIMCHIOBATHCH IUIIXOM 3Ky
3yCTpIYHMX BUMOT ab0 iHIIMM (HIHAHCOBUM IHCTPYMEHTOM, a00 IUIAXOM OOMIHY
(hiHaHCOBHMHM IHCTpYMEHTaMH (HAIIPHKIAQd, KOHTPAKT Ha KyIiBIIIO abo Mpomak ToBapy 3a
(hikcoBaHOIO ITIHOIO HA TEBHY NaTy B MalOyTHhROMY). Takuii KOHTpakT mepedyBae B Mexax
chepu 3acrocyBanHsa mporo CTaHOapTy, SKIIO HOro He OyI0 YKITAJCHO Ta SIKIO BiH HE
YTPUMYETHCSI 3 METOIO MOCTaBKH He(piHAHCOBOro 00'€KTa 3riIHO 3 OYIKyBAHMMH BHMOI'aMH
cy0'ekTa TOCTIONApIOBAaHHS IIOIO NPHAOAHHS, IPOoAaXy abo BHKOpHUCTaHHSA. BomHodwac, meit
CraHmapT 3aCTOCOBYETHCS 10 TAKUX KOHTPAKTIB Y 3B'SI3KY 3 O4iKYBaHHMH BUMOTaMH Cy0'€KTa
TOCIIOAAPIOBAHHS IMOA0 NpPHAOAHHS, NPOAaXy ab0 BHUKOPHUCTAHHS, SKIIO CyO'e€KT
rOCIIOIAPIOBAHHS 3[IIMCHIOE iX MPU3HAYEHHS 3TiHO 3 IYHKTOM 2.5 (nuB. myHKTH 2.4—2.7).

OpHieto 3 XapakTepHUX PUC TMOXITHOTO IHCTPYMEHTa € Te, IO BiH BHUMAarae 37iHCHEHHS
ITOYaTKOBOI YMCTOI IHBECTHIII], SIKa € MEHIIIOKO 3a Ty, IO Oyna O moTpiOHi A HIIUX THUIIB
KOHTPAKTIB, sIKi, 32 OYIKyBaHHSIM, MAlOTh MOAIOHY pEaKIlif0 Ha 3MiHW PHHKOBHX (haKTOPIB.
OniioHHUN KOHTPAKT BIATIOBIa€ IbOMY BH3HAYEHHIO, TOMY IO MPEMis € MEHIIOK, HiXK
iHBecTHIisg, mo Oynma 6 morpiOHa [Tt ofep kaHHs 06a30BOro (iHAHCOBOT'O IHCTPYMEHTA, 0
SIKOT'0 TIPUB'S3aHO OIIIIOH. BaitoTHUI cBOII, SIKHii Tependaydae nepBicHUH 0OMIH Pi3HUX BAIIOT
i3 OJHAKOBUMH CIPaBENIMBUMH BapTOCTSIMH, BiNIMOBia€ I[bOMY BHU3HAYEHHIO, OCKUIBKH
MIepBiCHA YKCTa iHBECTHIIISA 32 HUM JOPIBHIOE HYITIO.

3BuvaiiHe mpuAdaHHS a00 MPOAAK MOPOIKYE 3000B'13aHHS 3 (PIKCOBAHOIO MIHOK MiX JaTOI0
oreparii Ta IaTO PO3paxyHKy, SKE BiAMOBiJa€ BHU3HAYEHHIO TOXiMHOTO IHCTPYMEHTA.
Bognodac, 4epe3 KOPOTKY TPHBAIICTh TaKOTO 3000B'SI3aHHS BOHO HE BHU3HAETHCS MOXITHUM
(inancoBuM iHCTpyMeHTOM. Hatomicts CTaHmapT BH3HA4Ya€ OCOONHMBHIH TOPSIOK OOJIKY
TaKWX JOTOBOPIB PO 3BUYaliHE Mpu0aHHs a00 poaax (auB. myHKTH 3.1.2 Ta b3.1.3-53.1.6).

BusHaueHHsT MOXigHOrO I1HCTpPYMEHTa CTOCYEThCS He(piHAHCOBUX 3MIHHUX, SKi HE €
cneniiYyHUMU IJ1s1 CTOPOHH KOHTpaKTy. [0 HUX HajexaTh IHIIEKC 30UTKIB Bijl 3eMIIETPYCIB Y
IIEBHOMY peTioHi abo iHIeKkc Temmeparyp y meBHoMy MicTi. Jo HediHaHCOBUX 3MiHHUX,
crienn(iYHUX JUIS CTOPOHU KOHTPAKTy, HalleXaTh HACTaHHS a00 HEHACTaHHS MOXEXi, 10
MOLIKOKY€e a00 pyHHYE AKTUB, SIKUI HaJCKUTh CTOPOHI KOHTPAKTy. 3MiHa CIIPaBEAIHBOL
BapTOCTi He(iHAHCOBOTO aKTHUBY € CIENU(IUHOI0 Ui HOro BIACHHKA, SKIIO CIPaBEIIHBA
BapTiCTh BinoOpakae He JMIIe 3MiHM B PUHKOBUX I[iHAX Ha Taki akTUBH ((hiHAHCOBY 3MiHHY),
ale ¥ cTaH KOHKPETHOro yTPUMYBaHOro HediHaHCOBOro akTHBY (HediHaHCOBa 3MiHHA).
Hanpukmnan, siKio rapaHTist 3a1MIIKOBOI BAPTOCTI KOHKPETHOI'O aBTOMOO1IISI Hapa)kae rapaHTta
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BA.6

BA.7

BA.8

158

Ha PU3MUK 3MiH y (I3UYHOMY CTaHi aBTOMOOLIS, TO 3MiHA TAKOi 3aJIMIIKOBOI BapTOCTI € IS
BJIACHHMKA aBTOMOO1JIS CHIEU(iIHOIO.

®diHaHCOBI akTUBM | 3060B'A3aHHA, yTPMMYBaHi ANA TopriBni

TopriBns 3a3Bu4aii monsirae B aKTUBHOMY Ta 4YacTOMY 3/AiMCHEHHI oOmepalii KymiBii Ta
npopaxy, a (iHAHCOBI IHCTPYMEHTH, IO YTPUMYIOTBbCS JUIs TOPTiBIi, 3a3BHYAil
BUKOPHCTOBYIOTBCSL JUISl OJiepKaHHSI MPUOYTKY BiJl KOPOTKOCTPOKOBUX KOJIMBaHb IiH a00
MapiKi Juiiepa.

dinaHcoBi 3000B's13aHHS, YTPUMYBaHi JJIs1 TOPTiBIIi, BKIIOYAIOTh Y cebe:
(a) NOXiJH1 3000B'sI3aHHSI, 110 HE OOIIKOBYIOTHCS SIK IHCTPYMEHTH XEIKYBaHHS;

(©) 3000B's13aHHS TIPO TIOCTaBKYy (PiIHAHCOBUX aKTHBIB, Y35THX Y IO3HKY «KOPOTKHUM
npoaaBieM» (Cy0'€eKTOM TOCHOJapIOBaHHS, IO MPOJAAE MO3UYCHI HUM (PIHAHCOBI
AKTHBH, SIKI TIOKHU 110 HE € HOro BIIACHICTIO);

(B) ¢diHancoBi 3000B'sS3aHHA, 10 TNPUHAMAIOTBCS 3 HaMIpOM BHKYNUTH iX Yy
KOPOTKOCTPOKOBIl  MepcreKTHBl (Hampukiuag, OOproBUd  iHCTPYMEHT, IO
KOTHUPYETHCS, SIKUI MOXKe OyTH HEBJIOB31 BUKYTUICHUI HOTO EMITEHTOM 3aJIeKHO BiJI
3MiH y HOT0 cIipaBeIiBIi BapTOCTI); i

(r) (iHaHcoBl 3000B'A3aHHS, MO BXOJATH JIO CKJIAAy TOpTQento ineHTu(hikoBaHHX
(iHaHCOBHMX THCTPYMEHTIB, YIPaBIIHHS SKUMH 3IHCHIOETHCS Pa3oM 1 MIONO SKUX
HasBHI  JIOKa3W HENABHIX  3aKOHOMIpPHOCTEH  ozjepkaHHsS  npuOyTKYy B
KOPOTKOCTPOKOBIH MEPCIIEKTHRI.

dakT BUKOpUCTaHHS 3000B's13aHH: 11 (PiHAHCYBaHHS TOPTOBEIBHOI AISJIBHOCTI caM 1o co0i
HE 03HAYA€E TOTO, 110 IIe 3000B'I3aHHS YTPUMYETHCS IS TOPTIBIIi.
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