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MixxHapogHun ctaHgapT Gyxrantepcbkoro ooniky 39
®PiHaHco8i iHCMpymMeHmu: e U3HaHHSI ma OUyjiHKa

1 [BumyueHo]
Cdrepa 3acTocyBaHHA
2 Heii Cranpapt Mae 3acTocoBYBaTHCS BciMa cy0’eKTaMH roCHOJaplOBaHHA 10 Beix ¢iHancoBux

iHCTpyMeHTIB, 110 BX0OAATH 10 cepu 3acrocyBanHa MC®3 9 «DiHaHCOBI iHCTPYyMeHTH», SIKIIO i B Tiil
Mipi, B sikiii:
a) MC®3 9 1o3BoJIsI€ 32CTOCOBYBATH BHMOTH I[LOTO CTAHAAPTY 10 06JIiKY Xe/UKyBaHHS; Ta

0) (¢iHaHCOBMIl IHCTPYMEHT € YaCTHHOIO BilHOCHH Xe[’KYyBaHHs, sIKi BiANOBiTal0 T yMOBaM 00.1iKy
XeKyBaHHs BiinoBifHO 10 uboro Cranaapry.

2A-7 [BuiyueHo]

Bu3HauyeHHSA

8

Tepminu, BuzHaueHi B MC®D3 13, MC®3 9 ta MCBO 32, 3acTocoByoThCs B 11boMy CTaHIapTi B 3HAYCHHI,
BusHaueHoMy B Jlogatky A 1o MC®3 13, Togatky A 1o MC®3 9 ta nynkry 11 MCBO 32. MC®3 13, MC®3
9 ta MCBO 32 Bu3HauarTh Taki TEPMiHU:

. amopru3alliiiHa co0iBapTicTh (HiHAaHCOBOTO aKTUBY a00 (DiHAaHCOBOTO 3000B’ I3aHHS
. MPUTNUHEHHSI BU3HAHHS

. MOXIIHU IHCTPYMEHT;

. MeTO/ €)eKTUBHOTO BiZICOTKA

. e(eKTHBHA CTaBKa BiZICOTKA

. IHCTPYMEHT BJIACHOTO KaIliTany

. CIIpaBeUTHBa BAPTICTh

. (iHaHCOBMI aKTUB

. (iHaHCOBUH IHCTPYMEHT;

. (iHaHCOBE 30008’ sI3aHHS;

Ta HaJga€ KepiBHI/IL[TBO 1010 3aCTOCYBAHHA IUX BU3SHAYCHD.

Tepminu, BUKopHCcTOBYBaHi B 1boMy CTaH1apTi, Mal0Th TaKe 3HAYEHHS:

Busnauenns, noB’si3aHi 3 00,1iKOM XeIKyBaHHSA

Teepoe 30006’°a3anns ye y200a, AKa Mac 06068’°A3K08y CULy, NPO 00Min eu3HaueHOT KiTbKOCMI pecypcie 3a
6CMAHO0BIEHOI0 YIHOI0 HA KOHKPEemHY Maildymuio oamy (uu oamu).

Ilpocnozosana onepayin - ne HeoopmieHa 3000B’si3aHHAM (YroJoi0) 01010, aje nepeadavyyBaHa
MaiOyTHS onepaitisi.

Incmpymenm xeoxycyeanns - e NpuU3HAYeHUil moXigHuii abo (Juuie JJIsl XeJ:KYBaHHSI PU3HKY 3MiH
KypciB 00MiHYy iHO3eMHMX BaJIIOT) NpH3HAaYeHUH HenoXiiHui ¢QinancoBuii akTMB a0o0 HemoxiaHe
(inancose 3000B’s13aHHsI, cnpaBeIMBA BapTicThb AKOro (a0o rpomoBi NMOTOKM BiA $IKOro), 3a
OYiKYBAHHSIM, 3rOPTATHMYThCS 31 3MiHaMH cHpaBeAIMBOI BapTOCTi NPHU3HAYEHOro 00’€KkTa
Xe’)KyBaHHsI 200 IpolIOBMX MOTOKIB Big Hboro (mynktu 72-77 ta mynktn K398-K3101 [domatka A
KOHKPETU3YIOTh BU3HAYEHHS iHCTPYMEHTA Xe:KyBaHHS).

06’ckm xeoddicysannsa - 1e aKTUB, 3000B’s3aHHsI, TBepAe 3000B’sI3aHHSI, BHCOKO iiMOBipHa
NMPOrHO30BaHa onepanisa a00 YucTa iIHBeCTUIiA B 3aKOPAOHHY IOCIOAAPCHLKY OIMHMIIO, 110 a) MmigAae
cy0’€KT rocrnoJaploBaHHs PU3HKOBI 3MiH cripaBeJIMBOI BapTocTi 200 Maii0yTHIX I'POIIOBUX NOTOKIB;
0) BU3Ha4Ya€ThCA AK XeuKyBaHHsA (MyHKTH 78-84 Ta mynkTn K398-K3101 lonatka A KOHKpPeTH3YIOTh
BU3HAYEHHS 00’ €KTIiB Xe’KyBaHHS).
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10-70

Egexmugnicms xedxcysanns - ne CTylliHb, 10 SIKOr0 3MiHU CIPpaBeJJUBOI BapTOCTi 200 rpomIoBHX
KOIWITIB BiJg 00’€KTa XeI:KyBaHHS, II0 iX MOKHA BiHeCTH /10 XeJ:KYBaHHSI PU3HKY, 3rOPTAIOTHCS
BHACJIiI0K 3MiH CIpaBelIMBOI BApPTOCTi a00 IPOIIOBUX NOTOKIB iHCTpyMeHTa XeIKyBaHHsSI (IMB.
Honatok A, mynktu K3105 - K3113A).

[Buryueno]

XemKyBaHHSA

71
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Slkmo cy6’exkT rocnonaproBanHsa 3actocoBye MC®3 9 i ne obpaB, 3rigHo 3i cBo€l0 00/1iKOBOIO
MOJIITHKOI0, NPO/IOBKYBATH 32CTOCOBYBATH BUMOT'H 1110/10 00JIiKY Xe/IZKYBaHHS 3Ti/IHO 3 IUM CTAHAAPTOM
(muB. nyHKT 7.2.21 MC®3 9) BiH 3acToCOBYE BUMOTH 1I0A0 00JIiKYy Xe/:KyBaHHs y cTaTTi 6 MC®3 9.
Onnak 1J1s XeQ:KyBaHHSI CIPaBeJIMBOI BAPTOCTi MPOIEHTHOI CTABKU YacTUHU NnopTdens dpinancoBux
akTUBIB 200 ¢iHaHCOBUX 3000B’5A3aHb Cy0’€KT rocnoJaprBaHHsI MOKe, BiANoBiaHO 10 myHKTy 6.1.3
MC®3 9, 3acTocoByBaTH BUMOTH 10 00JIiKY Xeq:KyBaHHA y iboMmy Ctanaapri 3amictb Bumor MC®3 9.
Y ubomMy BUNAAKY cy0’€KT rocrnoiaploBaHHsI TAKOK MOBHHEH 3aCTOCOBYBATH CleliajJbHi BUMOTH /10
00JTIiKY 17151 XeIKYBaHHSI CIIPaBeJIMBOI BAPTOCTi BPAa3JIUBOCTI 10 MPOLUEHTHOI0 PU3HUKY (AUB. MYHKTH
81A, 89A 1a AE114-AE132).

|HCprMeHTVI XeaxXyBaHHA

KeanicpikoBaHi iHCTpyMeHTH

Ieit Cranmapt He oOMeXye OOCTAaBHHHU, 3a SKHX MOXIJHHH IHCTPYMEHT MOXE OYyTH TpPU3HAYCHHN SIK
IHCTPYMEHT Xe/DKYBaHHs (SKII0 BUKOHYIOTBCSl YMOBH IMYHKTY 88), 32 BUHATKOM IIEBHUX MPOJAHNX OIILIOHIB
(muB. mynkr K394 Jlomatka A). Ilpore Henoximuuii (iHaHCOBMII akTuB a0o0 HemoxinHe QiHaHCOBE
3000B’s13aHHS MOYKHA MIPU3HAYATH IHCTPYMEHTAMH X€DKYBaHHS TUTBKH JUTSL X€KYBaHHSI BATIOTHOTO PU3HKY.

3 Merol0 OOJIKY XEUKYBAaHHS JIMIIE Ti IHCTPYMEHTH, SIKI CTOCYIOTHCSI 30BHILIHBOI I CyO’eKTa
TOCIIONAPIOBAHHA, IO 3BiTye, CTOPOHM (TOOTO 30BHIMHBOI IIA TpymH abo OKpPeMOro Ccyo’ekTa
rOCIIOJAPIOBAHHS, SIKi 3BITYIOTh ), MOXKYTb IPU3HAYATHCS IHCTPYMEHTAMU XSJUKYBaHHS. X 04 OKpeMi Cy0’ €KTH
TOCIIONIAPIOBAHHSA B MEXKaX KOHCOMIJOBAHOI TPYNH (UM MiAPO3JITH B MeXaX Cy0’€KTa ToCIOmaplOBAHHSN)
MOXYTb 3IHCHIOBATU ONEpaLii XeIKyBaHHS 3 IHIIUMU Cy0’€KTaMU IOCIOJApPIOBAHHS B MEXax Ipynu (Iu
MiPO3iIaMH B MeXaxX Cy0’€KTa ToCHoJapioBaHHs), Oyab-sKi Taki BHYTPIIIHBOTPYIOBI ormeparii
BUKJIIOYAIOTHCSL NMpU KoHcomimawii. OTxe, Taki omepauii XeKyBaHHS He KBamiikyloTbcs IS OONIKY
XCJDKYBaHHS B KOHCOJIIJIOBaHMX (DiHAHCOBUX 3BiTax rpymu. [Ipore ix MoxHa KBaniikyBaTu sl 00Ky
X€MKYBaHHS B IHIUBIAyaJbHUX UM OKpeMHUX (DIHAHCOBUX 3BiTaX OKPEMHX CYO’€KTiB IOCIOJAPIOBAHHS B
MeXaX 3BITHOCTI TPYHMH 9YH CErMEHTa, 3a YMOBH, IO BOHH € 30BHIIIHIMH JUI1 OKPEMOTo cy0’eKTa
TOCIOJAPIOBAHHS, NP0 AKI HATAETHCS 3BITHICTb.

lNMpu3HayYeHHA IHCTPYMEHTIB XeAXKyBaHHSA

STk npaBuIIO, iCHYE OJ1HA OIIiHKA CIIPABE/IJIMBOT BAPTOCTI AJIsl IHCTPYMEHTA XE/PKYBaHHS B HOTO CYKYITHOCTI, a
YUHHHKY, SKi CIPHYUHSIOTH 3MiHH CIIPaBEIMBOI BAPTOCTi, B3aeMo3anexHi. OTxke, BITHOCHHY XeIDKYBaHHS
3a3HAYAIOTHCS CY0’ €KTOM TOCIOAAPIOBAHHS A IHCTPYMEHTA XEMKYBaHHA B HIOro CyKymHOCTi. J103BoJIeHIMU
BUHSATKAMH € JIHLIE:

a) BiTOKPEMJICHHS] BHYTPIIIHb0] BApTOCTi Ta BApTOCTiI KOHTPAKTY Ha OMIOH y 4yaci i MpU3HAYCHHS
[HCTPYMEHTOM XeKYBAaHHS TLTBKH 3MIHH BHYTPIINTHBOI BapTOCTI ONIIOHY (a TaKOX BHITYYCHHS
3MiHM HOTo BapTOCTi y 4aci);

0) BiZTOKPEMJICHHSI BiZICOTKOBOTO €JIEMEHTA Ta IIIHU «CIOT» 3a (HOPBAPIHUM KOHTPAKTOM.

11i BUHATKH I03BOJISIFOTHCS, OCKIJIBKH BHYTPIIIHIO BapTICTh OMIIOHY Ta MPEMito 3a (OpBapAHUM KOHTPAKTOM,
K TIPaBIJIO, MOJKHA OIIHIOBATH OKpeMo. CTpaTerilo JUHAMIYHOTO Xe/KYBaHHS, SKa OLIHIOE K BHYTPIIIHIO
BapTICTh, TAK 1 BAPTICTh KOHTPAKTY HA OILIOH Y Yaci, MOJKHA KBaJi(hiKyBaTu 115 00Ky XeIKyBaHHS.

YacTky BChOTO IHCTPYMEHTA XeDKYBaHHS, Taky K 50% yMOBHOI CyMH, MOXHA IPU3HAUYUTH iHCTPYMEHTOM
X€JPKyBaHHS y BIIHOCHHAX XeJUKyBaHHs. IIpoTe BIIHOCHHU Xe[DKyBaHHS He MOXKHA [IPU3HAYATHU TLIbKYU JULSL
YACTHUHHM 4Yacy, MPOTATOM SKOTO IHCTPYMEHT Xe/DKyBaHHsI iepeOyBae B 00iry.

OpuH IHCTPYMEHT X€KYBaHHS MOXKHA MPU3HAYATH K XC/PKyBaHHs OUIbIIE OJTHOTO TUITYy PU3HKIB 32 YMOBH,
I10: a) MOXKHA YITKO ieHTU(]IKyBaTU XEJLKYBAHHs PU3MKIB, 0) MOXKHA NPOAEMOHCTPYBAaTU €(EKTUBHICTDH
XeKyBaHHS Ta B) MOKHA TapaHTYBAaTH, IO € KOHKPETHE MPU3HAYEHHS IHCTPYMEHTa Xe/PKYBaHHA Ta Pi3HUX
MO3ULIH PU3HKY.

JlBa a0o0 KiJIbKa HOXIAHUX IHCTPYMEHTIB a00 iX yacTkH (200 y BUMNAAKY X€IXKYBaHHS BalIOTHOIO PU3HKY, 1Ba
abo KiJIbKa HEMOXiJHMX IHCTPYMEHTIB a00 iXHI 4acTkd, a00 TMOEIHAHHS TOXIAHUX IHCTPYMEHTIB Ta
HENOXITHUX IHCTPYMEHTIB a0 IXHIX 4YaCTOK), MOXKHA PO3IJIANATH y HOEJHAHHI Ta CILIBHO HPU3HAYATH
IHCTPYMEHTOM XeIDKYBAaHHS, BKIIOYAI0OUH BUMAJIKH, KOJIU PH3UK, 10 BHHAKAE (PU3HUKH, 0 BUHUKAIOTH) Bifl
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JEeAKUX MOXIJHUX IHCTPYMEHTIB, 3rOPTAETHCS (3rOPTAIOTHCSA) 3 PU3HKAMH, IO BUHMKAIOTH BiJ IHIINX
iHcTpymeHTiB. [IpoTe (ikcoBaHMi KOPUAOP MPOICHTHOI CTaBKH a00 IHIIMN TOXiTHHHA IHCTPYMEHTI, SKUH
HOEIHY€ NIPOJIaHUI OIIIOH Ta NpUAGAHUM ONIIOH, He KBali(iKy€eThCs K IHCTPYMEHT X€XKYBaHHS, SIKIO BiH
(haKTHYHO € MTPOIaHUM OIIIIOHOM Ha HETTO-OCHOBI (32 IKHM OTPUMYIOTh TIPEMit0 Ha HETTO-0CHOBI). [1o/110HO
JI0 1IbOTO, 1Ba a0 KijlbKa IHCTPYMEHTIB (200 TXHI 4aCTKM) MOKHA IPU3HAYATH IHCTPYMEHTOM XE/PKYBaHHS,
TLIBKY SIKIIO SKOJHUH 3 HUX HE € IPOAaHUM OILIOHOM a00 IIPOJaHUM OIIIOHOM Ha HETTO-OCHOBI.

O06’eKTU XemKyBaHHA

KeanicpikoBaHi cTarTi

OO0’ €eKT Xe/DKyBaHHS MOXe OyTH BU3HAHUM aKTHBOM 4K 3000B’sI3aHHSM, HeBU3HAHUM TBEPAMM 3000B’I3aHHSI,
BHCOKO HMOBIPHOIO TPOTHO30BAHOIO OMEpalico abo YHUCTOI iHBECTHUIEI B 3aKOPIOHHY TOCIONAPCHKY
onunuI0. O0’€KT XeHKYBaHHS MOKe OyTH a) OJIHUM aKTHBOM, 3000B’SI3aHHSIM, TBEPMM 3000B’I3aHHSIM,
BHCOKO IIMOBIPHOIO IIPOTHO30BAHOIO OIEpalli€l0 ad0 YHCTOIO IHBECTHIEI0 B 3aKOPJIOHHY TOCIOIAPCHKY
OJIMHHIIIO; 0) TPYIOI0 aKTHBIB, 3000B’sI3aHb, TBEPANX YT0Jl, BUCOKO HIMOBIpHHX IIPOTHO30BaHKX Orepalliii abo
YUCTUX IHBECTHIIIH Y 3aKOPAOHHY TOCIOAAPCHKY OJMHUIIO 3 MOAIOHUMH XapaKTepHUCTHKAMH PH3UKY a00 B)
4aCcTUHOIO ropTdhers (piHaHCOBUX aKTHBIB a00 (iHAHCOBUX 3000B’13aHb, SIKi CIIBHO JIOCTYITHI PU3UKOBI, 110
Xe/DKYEThCS (TIpH MOPTHETbHOMY XeKYBaHHI JIUIIIE MPOIIEHTHOTO PU3UKY).

[Bunmaneno]

3 MeTor 00JIiKYy Xe/DKyBaHHS JIMIIEC aKTHBH, 3000B’s3aHHS, TBEpi 3000B’s3aHHS a00 BHCOKOMMOBIpHI
MIPOTHO30BaHI orneparlii, sKi MOB’si3aHi 31 CTOPOHOIO, 30BHIMIHBOIO Ui CY0’ €KTa TOCIIOAApPIOBAHHS, MOKHA
MpU3HAYaTH 00’€KTaMHU XEKYBaHHS. 3BIJICH BUILTHBAE, MO OOJIK Xe/KYBAaHHS MOKHA 3aCTOCOBYBATH JI0
orepaniif MbK cy0’e€KTaMHu TOCIOJApIOBaHHA B Till camiif rpymi juile B iHAUBIAYaJbHUX YU OKPEMHUX
(hiHAHCOBHMX 3BITaX IUX Cy0’€KTIB TOCIIOIAPIOBAHHS, & HE B KOHCOJIIIOBaHUX (P IHAHCOBUX 3BiTaX TPYIIH, KPiM
KOHCOJiJJ0BaHO1 (hpiHaHCOBOI 3BITHOCTI 1HBECTHLIIHOIO Cy0’€KTa rOCIOAAPIOBAaHHS, SIK BU3HaueHO y MCD3
10, y sixiii onepariii Mi>k iHBECTUI[IIHAM CY0’ €KTOM TOCIIOIAPIOBAHHS Ta HOr0 JOYipHIMHU IMTiANPHEMCTBAMH,
OLIIHIOBAHI 3a CHPaBeJIMBOIO BAPTICTIO 3 BiJOOPAXEHHAM Pe3yIbTaTy MEPEOLIHKH Yy MPUOYTKY abo 30UTKY,
He OyAyTh BUKJIIOYATHCS Yy KOHCOJIZOBaHii (iHAHCOBIH 3BITHOCTI. SIK BHHSTOK, BaJIIOTHUH pHU3HK
BHYTPILIIHBO TPYIOBOT MOHETAPHOI CTATTI (HAIPUKIA, KPEIUTOPChKa / 1eOITOPChKa 3a00pProBaHICTh MiXK
JBOMa JOYIpHIMU MiANPUEMCTBAMM) MOXHA KBalihikyBaTH K 00’€KT XePKyBaHHS B KOHCOJIJOBaHUX
(hiHAHCOBHX 3BiTaX, SKIIO BiH MPUBOANTH JIO JIOCTYITHOCTI BATFOTHOMY PH3HUKOBI TPUOYTKIB Ta 30UTKIB, SIKi
HETOBHICTIO BUKITIOUEHI i3 KoHcominauii 3rigHo 3 MCBO 21 «Bnaue 3min éantomuux kypciey. 3rigao 3 MCBO
21, npuOyTKH Ta 30MTKM BiI KypcOBOI PI3HHUIN 3a BHYTPIIIHEO T'PYHNOBHMH MOHETAPHUMHU CTATTSIMH HE
MOBHICTIO BUKITIOYAIOTHCS MPU KOHCOJIAAI], SKIIO BHYTPIIIHBO IPYIOBa MOHETapHA CTATTS € MPEAMETOM
omeparii Mixk IBOMa cy0’€KTaMu rOCHOIApIOBaHHS TPYITH, SIKI MarOTh Pi3HI (YHKIIOHAIBHI BaIOTH. KpiM
TOrO, BAJIIOTHUM PU3UK BHUCOKO IIMOBIpHOI MHPOrHO30BaHOi BHYTPIIIHBO IPYHOBOi oOmepawlii MOXKHa
KBaTi(piKyBaTH K 00’€KT XE/PKYBaHHS B KOHCOJIJOBaHUX (PIHAHCOBHX 3BITax 3a yYMOBH, IO OMEparlis
BU3HAUCHA B BAJIIOTI, IHIIIN HIK (DYHKIIIOHAJIbHA BAJIFOTA CY0’ €KTA TOCIIOIAPIOBAHHS, 1110 3/IHCHIOE OTepallito
Ta BaJIOTHUI PU3UK BIUIMBATUME Ha KOHCOJIIIOBaHHUI PUOYTOK ab0 30MTOK.

Ilpuznayenns gpinaHcoBUX cTaTeli 00’ €KTaMH Xe:KyBaAHHA

SIKImo 00’ €KT XeIKyBaHHS € (piHAHCOBUM aKTHBOM YU 3000B’sI3aHHAM, BiH MOKE OYTH 00’ €KTOM XEIKYBaHHS
CTOCOBHO PHU3HKIB, ITOB’I3aHUX JIMIIE 3 YACTHHOIO X IPOIMIOBUX ITOTOKIB YN CIIPABEIIMBOI BAPTOCTI (TaKHX
K OJUH a00 KiIbKa BUOPAHUX JOTOBIPHMX I'POIIOBHX MOTOKIB UM TXHI YaCTHHU UM BIICOTOK CIPaBEAIMBOL
BapTOCTI), AKIIO HOTO e()eKTHBHICTH MOXKHA OIIHUTH. HalpyKkiIa, 9acTHHY MPOI[EHTHOTO PU3KKY, SKY MOXKHA
imeHTH(IKYBaTH Ta OKPEMO OLIHUTH, aKTUBY a00 3000B’s3aHHS, 1[0 NPUHOCATH MPOLEHTHUH TOXiA, MOXKHA
NPH3HAYATH XEIKOBAHHM DPHU3HKOM (TakMM sK OE3pH3MKOBA CTaBKa BiJCOTKAa ab0 0a30BMil KOMIOHEHT
BIZICOTKOBOTO PHM3MKY 3arajbHOi JOCTYIHOCTI BiJICOTKOBOTO PH3UKY XE€IXKOBAaHOro (hiHaHCOBOTO
IHCTpYMEHTA).

IIpu XemKyBaHHI CIIpaBeUIMBOi BapTOCTi JOCTYIHOCTI BiJCOTKOBOMY PU3MKOBI HOpTdens (iHaHCOBHX
akTHBIB 200 (hiHaHCOBHX 3000B’s3aHb (1 TUTPKH NPH TaKOMY XEJDKYBaHHI) XeJDKOBaHY YaCTHHY MOXKHA
NpU3HAYaTH B OJMHHUIMIX CYMH BallOTH (HANpUKIaZ, CYMH B Jojiapax, €Bpo, (QyHTax ado
HiBJIeHHOA(PUKAHCHKUX PaH/aX), a HE SIK OkpeMi akTuBM (abo 3000B’sa3aHHs). Xoua noprdens Moxe (3
METOI0 YIpaBJIiHHSI PU3UKAMU) MICTHTH aKTHBHU Ta 3000B’sI3aHHS, IPU3HAYEHA CyMa € CYMOK aKTHBIB 200
cyMol0 3000B’s13aHb. He 03BOJIA€THCS NPU3HAUEHHS YUCTOI CyMHU, SIKa BKJIIOYAE AKTUBU Ta 3000B’SI3aHHIL.

© IFRS Foundation 14



MCBO 39

82

83

84

85

86

87

88

13

Cy0’€eXT TOCIONApIOBaHHS MOXKE XE/DKYBAaTH YacTHHY BiJICOTKOBOTO PHU3HKY, IIOB’S3aHOTO 3 II€I0
MPU3HAYCHOIO CyMOr0. Hampukiia, y BUNAAKY XeDKyBaHHS TOPTQEs, SIKHi MiCTUTh aKTUBH, IO iX MOXKHA
MOTAIIaTH JOCTPOKOBO, CYO’€KT TOCIOAAPIOBAHHS MOXKE XEDKYBaTH 3MiHY CIPaBEeUIMBOI BapTOCTi, sKa
BIJIHOCUTBCSI JIO 3MiHH XE/PKOBAHOT CTaBKH BiJICOTKa Ha OCHOBI OUiKyBaHHMX, a HE KOHTPAKTHUX JaT
MEePEOLiHKU. SIKIIO XeIHKOBaHa YacTHHA 0a3yeThCs HA OUIKYBaHMX JlaTaX IMEPEOLIHKH, TOJl BIUIUB, SKUN
MaroTh 3MiHH X€JDKOBAHOI CTaBKH BiJICOTKa Ha 1li OYiKyBaHi JaTH MEPEOLIHKH, CJIi/J{ BKJIIOYaTH IIPY BU3HAYEHHI
3MiHH CIpaBeUIMBOI BApTOCTI 00’ €KTa XepKyBaHHs. OTxe, SKII0 MopTdenb, SKUi CKIIaIaeThes 31 CTaTei, 1Mo
MiUIATal0Th JOCTPOKOBOMY TOTAIICHHIO, XEIDKYEThCS MOXIMHUM IHCTPYMEHTOM, IO HE IMOTalIa€ThCs
JIOCTPOKOBO, TO CTBOPIOETHCS HEC(PEKTHBHICTH, SIKIO TMEPETIIAIAI0ThCS OYiKyBaHI JaTH JOCTPOKOBOTO
HOTrallleHHs cTaTell y XemxKoBaHOMY nopTdei, a00 (pakTHYHI 1aTU JOCTPOKOBOI'O MOTAIIEHHS BiPi3HAIOTHCS
BiJl OUIKYBaHHUX.

Mpu3HayeHHA HedpiHaHCOBUX cTaTen 06’eKTaMn XeAKyBaHHSA

SIKIo0 00’€KT XeaKyBaHHS € He(PiHAHCOBUM AKTHBOM YU He(iHAHCOBHM 3000B’sI3aHHAM, HOTO CJIijg
BH3HAYATH 00’€KTOM XeIKYBaHHSI: a) JUIsl BAIIOTHUX PH3HMKIiB a00 0) B ioro cykynmHocTi sl Beix
PM3HKIB YHACTIJOK TPYAHOINIB BiZOKpeMJIEHHSI Ta OLiHIOBAHHS BiANOBiIHOT YaCTHUHU 3MiH I'POIIOBUX
NOTOKIB 200 cpaBeIMBOI BAPTOCTI, 3yMOBJIEHHX KOHKPETHUMH PU3HKAMU (32 BUHSITKOM BAJIIOTHUX
pU3HKIB).

Mpu3HayeHHA rpyn cTaTten 06’eKTaMm XxeaKyBaHHsA

TToni6Hi akTHBH a00 MOAIOHI 30008’ A3aHHS CI1iJ] 00’ €THYBATH B TPYIH Ta XCPKYBATH K IPYIY, TUIBKH SKIIO
OKpeMi akTHBU ab0 OKpeMi 3000B’sI3aHHS B Il Tpymi OyIyTh CIUIBHO JIOCTYIHI PU3HKY, JJIS SIKOTO BOHHU
IpU3HAYEH] K TakKi, 10 XePKYyIoThca. KpiM Toro, ouikyBaTUMEThCS], 1110 3MiHa CIPaBeAINBOi BapTOCTi (SIKY
MOJKHA BIJTHECTH JI0 XC/DKYBAaHHS PH3UKY 3a KOXXKHMM OKpEMHM OO0’€KTOM Yy TpyIi), Oyae HpuOIH3HO
IPONOPLIHHOIO 3arajbHiil 3MiHi clIpaBeUINBOI BapTOCTI, SIKa BIAHOCUTLCS 1O XE/PKYBaHHS PU3UKY 00 €KTIB
y TpyIi.

Ockinbku Cy0’€KT TOCHOAAPIOBAHHS OLIHIOE €(EKTUBHICTh XEKYBaHHA IUIIXOM HOPIBHSHHS 3MiHU
CIpaBe/yIMBOT BapTOCTI ab0 TPOLIOBOTO MOTOKY BiJl IHCTPYMEHTA XCKYBaHHS (4M TPYHH MOIIOHHX
IHCTPYMEHTIB X€MKYBaHHS) Ta 00’€KTa XeKyBaHHA (UM TIPyIU NOMIOHMX 00 €KTIB XEIXKYBaHHS), TO
MOPIBHSHHS 1HCTPYMEHTA XC/DKYBAHHS 13 3araJlbHOK YHCTOO MO3MIIEI0 (HATPUKIIA, i3 YUCTOK CYMOIO BCiX
aKTHUBIB 3 (DIKCOBAHOIO CTABKOIO BiJICOTKA Ta 3000B’A3aHb 3 (DIKCOBAHOIO CTABKOIO BiJCOTKA, IO MAIOTh
MOJTIOHI CTPOKHU TOTAIICHHS), a HE 3 KOHKPETHUM 00’€KTOM XE/PKyBaHHS HE KBaTipiKyeTbes Ui 00Ky
XEJUKYBAHHSL.

O0J1ik Xe:KyBaHHS

TIpu 00Ky Xe/DKyBaHHSI BU3HAETHCS BIUIUB 3rOpTaHHs Ha MPUOYTOK abo 30MTOK BiJ 3MiH CIpaBeIMBOL
BapTOCTI IHCTPYMEHTA XE/DKYBaHHS Ta 00’ €KTa XE/PKyBaHHS.

Tpu TUIN BiAHOCHH X€/I:KYBAHHS:

a) XeoMcy8anna cnpagednueoi eapmocmi: XelKyBaHHSI BPAa3JUBOCTI /10 3MiH y cnpaBelIMBiii
BapPTOCTi BU3HAHOI0 aKTUBY 200 3000B's3aHHs, 200 HEBU3HAHOIO TBEPAOro 3000B’sI3aHHS,
a00 KOMIIOHeHTa 0y/b-IKOr0 TAKOro 00'ekTa, M0 MOKYTh OyTH BilHeceHi Ha KOHKpeTHMIi
PM3HK i MOKYTh BILIMHYTH HAa NPUOYTOK 200 30UTOK;

0) Xe0MCYBAHHA ZPOULOBUX NOMOKIE: XeIKYBAHHSI BPA3JIMBOCTI /0 MIiHJIMBOCTI I'POLIOBHX
NMOTOKIB, 110 MOe OyTH BilHeCeHA HA KOHKPeTHHIl PU3UK, NOB'sI3aHMIi i3 BUSHAHUM aKTHBOM
4H 3000B'AI3aHHAM Y LiJIoMy 200 HOro KOMIOHEHTOM (Ha 3pa30K ycix ado 1esikuX MaiidyTHiX
BHILIAT TNPOLEHTIB 3a 00OproBuM 3000B'si3aHHSIM 3i 3MiHHOI0 cTaBKow) abo 3
BUCOKOHMOBIPHOIO IPOTHO30BAHOIO ONlepaNi€lo, i Moske BINIMHYTH HA NPUOYTOK 200 30UTOK

B) XeIKYBAHHS YMCTOI iHBeCTHUNL{i y 3aKOPJAOHHY TIOCIOAAPCHKY OJMHHUI0 K BHU3HAYEHO Y
MCBO 21.

XepKyBaHHS BAJIFOTHOTO PU3HKY TBEPIOro 3000B’s3aHHS YrOAW MOYKHA OOJIKOBYBATH SIK XCIDKYBAaHHS
CIpaBe/IIIMBOT BAPTOCTI a00 XEPKYBaHHS IPOILIOBOTO MOTOKY.

BinHocuHM Xe/zKyBaHHS KBATi(iKYHOTHCH /I 001Ky Xe/KyBaHHs 3rigHo 3 nynkramu 89-102, sikio i
TIIBKY SIKII0 BUKOHYIOTHCS BCi i3 HaBeleHUX JaJIi yMOB:

a) HAa IOYATKY Xe[KyBaHHs € odiuiiiHe npusHayeHHs Ta JOKYMeHTAalis NpPO BiIHOCHHHU
XeIKYBAHHSI, PO MeTy YNpaBJIiHHSI PU3MKOM 3 OOKy cy0’e€KTa rocmojaploBaHHs Ta
cTpaTeriio rapaHTiii moao xex:xyBaHHs. Ls jokymeHTanisa Mae mictutu inentudikauniro
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iHCTpYMEHTa XeI:KyBaHHsI, 00’€KTa XeJ:KyBaHHs a0o omepauii, XxapakrTep XeJ:KyBaHHS
PM3MKY Ta cnoci0 BU3HAYeHHs CY0’€KTOM rocnojapioBaHHs e(eKTUBHOCTI iHCTpymeHTa
Xe[UKyBAaHHSI IPH 3TOPTAHHI JOCTYNHOCTI 3MiHAM cHpaBelJuBOiI BapTocTi 00’€KTa
Xe/lZKyBaHHS 200 IPOLIOBHX MOTOKIB, 10 BiTHOCSTHCA 10 Xe’KYBAHHS PUHKY;

0) O4iKYy€TbCsl, IO Xe:KyBaHHs Oy/e BucokoedekTnBHUM (quB. myHkTy K3105- K3113 JonaTka
A) y JnocAirHeHHi 3ropTaHHsl 3MiH cHIpaBeVIMBOi BapTocTi a00 rpolIOBHX MOTOKIB, sKi
BiIHOCATbCA 10 XeI:KYBAHHSA PH3UKY, IO He CyNepeuHTh IeEPBiCHO 3aJ0KyMeHTOBaHiil
cTpaTerii ynpaBJiHHs PU3HKOM 151 HUX KOHKPETHHX BiAHOCHH XeI:KYBaHHS;

B) NpH XeI:KYBaHHI I'POIIOBUX MOTOKIB iMOBipHicTH MpOrHo3oBaHoi omepaiii, 1ka €00’ €KTOM
Xe/’KyBaHHSI, Ma€ 0yTH BUCOKOIO i BiioOpaskaTu 10CTYNHICTh 3MiHAM IPOILIIOBHUX MOTOKIB, sIKi
MOKYTh 3PellTOI0 BILIUBATH HA MPHOYTOK 200 30MTOK;

r) e(peKTHUBHICTH Xe’KyBaHHSI MOKHA 10CTOBIpHO OLiIHMTH, TOOTO MOKHA 1I0CTOBIPHO OLIHUTH
cnpaBel/IMBY BapTicTh 200 rpoloBi NOTOKHU Bil 00’€KTa Xel:KyBaHHs, AKi BilHOCATbCS 10
Xe:KyBaHHSI PUBMKY, Ta CIPaBeIMBY BapTiCTh iHCTPYMEHTA XeIKyBAHHS;

r) XeIUKYBAHHSI OLIHIOETbCSI Ha Oe3lepepBHili OCHOBI i BH3HAYa€Tbesl, L0 BOHO 0yJI0
BHCOKOe()eKTHBHMM MPOTAroM THX (PiHAHCOBHUX 3BITHHMX MepioAiB, A SAKHX XeI:KyBaHHS
NPU3HAYATOCS.

XemkyBaHHA crpaBeanuBoi BapTOCTi

SIKII0 XeKYBaHHS CITPaBeJINBOI BAPTOCTi MPOTATOM nepioay Binnmosizae ymoBam myHkry 88, iioro
c1in 00J1ikoBYBaTH TaK:

a) npudyToK 260 30MTOK BiJ MepeowiHKH iHCTPYMEHTa XeIKyBaHHS CHpPaBeIJIMBOI BapTOCTi
(17151 MOXiAHOTO IHCTPYMEHTA XeI:KyBaHHsI) a00 BAJIOTHOI0 KOMIIOHEHTA iioro 0ajaaHcoBoi
BapTocTi, oniHeHoi BignoBigHo 10 MCBO 21 (1151 HemoXiHOT0 iHCTPYMEHTa Xe/I:KyBaHHS),
CJIiI BU3HABATH y NPUOYTKY YU 30UTKY;

0) npudyTok 200 30MTOK Bi/l 00’€KTA Xe:KYBAHHS, IKi MO2KHA Bi/IHECTH 10 Xe’KYBaHHS PUHKY,
MalOTh KOPUTYBaTH 0aJaHCOBY BapTicTh 00’€KTa Xe[KYBaHHSI i BU3HABATHCS y MPUOYTKY
uyn 30uTKy. Ile 3acTOCOBY€ETHCSI, IKIIO 00’€KT XeI:KYBAHHS OLIHIOIOTH B iHIIMI crocid 3a
cobiBapTicTio. Bu3Hanusi mpudyTKky a6o 30UTKY, sIKi MO:KHA BiIHeCTH 10 XeI:KOBAHOIO
PU3HMKY, 3aCTOCOBYEThCS Yy MNPHOYTKY 4YM 30HTKY, Ta 3aCTOCOBYETbCS, SIKIIO 00’€KT
XeI:KyBaHHSI € iHAHCOBUM aKTHBOM, OLIHEHHM 3a CNPABeIJIMBOI0 BAPTICTIO Yepe3 iHmmii
CYKYNHHUI Joxia BiqnosigHo no nynkry 4.1.2A MC®3 9.

89A ITpu xemxyBaHHI CIpaBeIMBOI BAPTOCTI JOCTYIHOCTI NPOLEHTHOTO PU3UKY YaCTUHU HMOPT(hEs
(iHaHCOBHX aKTHBIB a00 (iHAHCOBHUX 3000B’s3aHb (i JIMIE MPH TAKOMY XC/PKYBaHHI) BUMOTY
NyHKTY 89 6) MOXHa BHUKOHATH IIIIXOM IOAAHHS IPUOYTKY abo 30UTKY, IO BIIXHOCSTBHCS M0
00’€KTa XeMKyBaHHS:

a) B OKPEMOMY PSJIKy B aKTHBaxX IMPOTATOM THX NEPIOAiB MEPEOLiHKH, B SKUX 00’ €KT
XEJDKYBaHHS € aKTHBOM, 200

0) B OKPEMOMY PSIKY B aKTUBaxX IPOTSATOM THX TEPIOJiB MEPEOIiHKH, B SIKUX 00’ €KT
XEJDKYBaHHS € 3000B’ I3aHHSM.

OxpeMmi psiIKH, 3a3HadeHi B a) Ta 0), CJIiJ MoAaBaTh MOpsa i3 (HiHAHCOBHMHU aKTHBaMH abo (iHAaHCOBUMHU
3000B’s13aHHAMHU. CyMmH, BKIJIIOYEHI B Il PSIKH, CIIiI BUKIIOYHUTH 31 3BITY Npo (iHAHCOBHH CTaH, KOJHU
MPUNMHAETHCS BU3HAHHS aKTHBIB YK 3000B’A3aHb, 3 SKMMHU BOHH OB’ 3aHi.

SIKIIO  XEMKYIOTBhCS JIMIIE OKPEMI pPU3HKH, IO BIJHOCATBHCS 110 00 €KTa XeIDKYBaHHS, BHU3HAHI 3MiHH
CIpaBe/IIMBOT BapTOCTI 00’€KTa XE/KYBaHHS, HE IMOB’s3aHI 3 XEKYBaHHUM PHU3MKOM, BHU3HAIOTBCS, SIK
3a3Ha4eHo nmyHKkToM 5.7.1 MC®3 9.

Cy0’exTOBi rocrnoJaproBaHHsl CJIiJ NPUIUHUTH NMEPCHEKTHBHO O00JIK XeIKyBaHHS, BU3HAYEHUH Yy
nyHkTi 89, AKIo:

a) 3aKiH4Yy€Tbcs CTPOK Aii IHCTPYMeHTa XelKyBaHHsl a00 Horo npogawTb, JiKBiIOBYIOTb 4
BHKOPUCTOBYIOTH IIPABO HA HHOTO. 3 Li€I0 METOI0 3aMiHA OJIHOI0 iIHCTPYMEHTA Xe/IsKyBaHHS
iHIIMM 4YM mepeBeJeHHs] HOro B iHIIMI IHCTPYMEHT XeM:KYBaHHSI He BBAKAECTHCHA
3aKkiHYeHHSIM CTPOKY Aii a0o JikBigamielo, siKuI0 Taki 3aMiHM YU NepeBeeHHsI € YACTHHOIO
3aJ0KyMeHTOBaHOI cTpaTerii cy0’ekTa rocrnoaapioBaHHs moao xexkyBanHsi. Kpim toro, 3
Li€I0 METOK He BBAXKAEThCS, L0 CTPOK il iIHCTPYMeHTa Xel:KyBaHHS 3aKiHYUBCS YH 11O Hioro
JIKBiAYIOTh, SIKIIO:

i) BHACJHIZOK il 3aKOHIB 4YM HOPMATHBHO-NPAaBOBMX aKTiB a00 BHACIIAOK
3aMpoBa/:KEHHS 3aKOHIB Y HOPMATHBHO-NPABOBUX AKTIB CTOPOHHU iHCTPYMeHTa
XeIKYBaHHS TMOTOKYIOTHCS, 10 OJAMH a00 KiJlbKa KJIIPHHIOBHX KOHTPAreHTIB
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3aMiHATh IXHHOI0 MOYATKOBOr0 KOHTPAreHTa, 00 CTATH HOBMM KOHTPATreHTOM
A1 KOXKHOI 3i cTOpiH. ¥ IbOMY KOHTEeKCTi, KJIIPUHIOBUIi KOHTPareHT — Ie
HeHTPaJIbHUIl KOHTpPareHT (Horo iHoAi HA3UBAIOTH «KJIPUMHIOBa opramizamis» aéo
«KJIIPUHTOBE ATEHTCTBO») 200 CY0’€KT YH cy0’€KTH roCOJapIOBAHHS, HAIIPUKJIAJ,
KJIIPUHTOBUII WieH KJIIPUHIOBoi opraHidamii a0o KJI€HT KJIIPHHIOBOI0 4JjeHa
KJIIPpUHTOBOI opraHizamii, sikuii i€ AK KOHTPareHT 3 MeTOI0 3[iliCHeHHN KJIIpUHTY
HEeHTPaJbHUM KOHTpareHToM. IlpoTe, IKIIO CTOPOHU iHCTPYMEHTAa XeI:KyBaHHS
3aMiHIOIOTh CBOIX NMOYATKOBMX KOHTPAreHTIB Pi3HMMH KOHTPAreHTaMH, TO Lei
NYHKT 32CTOCOBYETbCS, TUILKHM SKIIO KOXKHA 3 IHUX CTOPiH 3AilicHIOE KJIipUHT 3
OTHUM i TUM CAMHM LHEHTPAILHUM KOHTPATeHTOM;

i) iHi 3MiHM iHCTPYMeHTA Xel:KyBaHHS (KILO BOHU €) 00MeKYIOThCSI 3MiHAMU, K
HeoOXiaHi 1/ 31ilicHeHHs Takoi 3aMiHu KoHTpareHTa. Taki 3MiHU 00MeKYIOTbCS
3MiHaMH, sIKi BignmoBigmalThL yMoBaMm, siki ouikyBajaumcsi 0, SIKOM KJIPUHT
iHCTpyMeHTa Xe[:KyBaHHSI 3 CaMOr0 MOYATKY 3/AiliCHIOBaBCA UM KJIiPHHIOBHM
KOHTpareHToM. Jlo mmMx 3MiH HajJe:kaThb 3MiHM BHMOI 10 3acTaBH, NMpPaB Ha
3rOpTaHHA 3aJMIIKIB Ae0iTOPChbKOI Ta KPeANTOPCHKOI 3200pProBaHOCTi, a TAKOK
HAKJIA/IeHUX CTATHEHb;

0) Xe’KyBaHHsI OlIbIIe He BiMoBigzae BUMOram /10 00.1iKy XeI:KyBaHHsI, HABeJeHUM Yy MYHKTIi
88, a0o
B) cy0’€KT rocnoapoBaHHs aHYJII0€ NIPU3HAYEHHSI.

Bynab-sike kopuryBaHHsi, 00yMoBJieHe MyHKTOM 89 0), 6a1aHCOBOT BapTOCTi Xe1:KOBaHOTO (hiHAHCOBOTO
iHCTpyMeHTa, /10 SIKOT0 3aCTOCOBYIOTH MeTO/ eeKTHBHOIO BigcoTKa (200 y BUNaAKy NOpTdeaIbHOro
Xe’)KyBaHHSI BiICOTKOBOI0 PHU3HKY, KOPUT'YBaHHSI OKPeMOro psiiky 3Bity mpo ¢inancoBuii craH,
3a3HayeHoro B myHKTi 89A), ciaix amopru3yBatm 3 BigoOpa:keHHsIM NpuOYTKY a6o 30HTKY.
AMopTH3alil0 MOKHA MOYUHATH, SIK TIIbKH BiI0yBa€ThCcsl KOPUTYBaHHS, i He Mi3Hillle MPUNMHEHHA
KOPHUTYBAHHS 00’€KTA Xe’KyBaHHS HA 3MiHH H0r0 CIpaBeIMBOI BAPTOCTI, AKi BITHOCATHCS 10 PU3UKY,
mo xemkyeTbesi. KopuryBannsi 6a3yernesi Ha mepepaxoBaHiii epekTuBHiN cTaBui BiicoTka Ha gaTy
noyatky amoptu3auii. Ilpore, K0 y BUNAAKY XeI:KYBaHHS CNPaBeIJIMBOI BAPTOCTi JAOCTYMHOCTI
BiZIcOTKOBOMY pH3HMKY mopT¢ensi piHaHCOBHX aKTHBIB a00 ¢iHaHcOBUX 3000B’s13aHb (Ta JHIIE I
TAKOI0 Xe)KyBAHHSI), HEMOKINBA aMOPTH3aNis i3 3acCTOCYyBAHHSIM NepepaxoBaHol e()eKTHBHOI CTABKHU
BiZICOTKa, TO KOPUTYBAaHHSI CJig aMOPTU3YBATH i3 3aCTOCYBAHHSIM MPSIMOJiIHIIIHOTO MeToxdy.
KopuryBaHHsi cj1il NOBHiCTIO aMOpPTU3YBaTH NpH norameHHi ¢inancoBoro incrpymenrta abo, y
BHUNAIKY MOPTGeTbHOro XeMKyBaHHS BilCOTKOBOro PHU3HKY, NMPH 3aKiHYeHHi BiimoBigHoro mepioay
yacy nepeoninku.

SIKI0 HEBU3HAHE TBEPAE 3000B’SI3aHHA NPU3HAYAETHCS 00’ €KTOM XEKYBAaHHSI, TO MOJAIbIIA KyMYISTHBHA
3MiHa CIpaBeUINBOI BAPTOCTI TBEPIOIo 30008’ I3aHHS, SIKA BITHOCUTHCS 10 XEPKOBAHOTO PU3UKY, BU3HAETHCS
AKTHBOM a00 3000B’s13aHHSM i3 BU3HAHHSIM BiJIOBIJHOrO NMPUOYTKY a00 30UTKY y IpUOYTKY Ui 30UTKY (AUB.
IyHKT 89 0)). 3MiHU CIIpaBeUINBOI BapTOCTI IHCTPYMEHTA XE/DKYBaHHS TaKOXK BU3HAIOTHCS Y MPUOYTKY UM
30HUTKY.

Slkmo cy0’ekT rocroapioBanHs Oepe Ha cebe TBep e 30008’ s13aHHS 00 MPUA0aHHs akTUBY abo Oepe Ha
cebe 3000B’s13aHHS, SIKI € 00’ €KTOM XeDKYyBaHHS NP XeDKYBaHHI CIIPABEIIMBOI BapTOCTi, TO TEPBICHY
0alaHCOBY BapTICTh aKTUBY a00 3000B’s3aHHS, 10 € HACIIJKOM BHKOHAHHS CYO’ €KTOM TOCIIO/IApIOBAHHS
TBEPIOTO 3000B’I3aHHS, KOPUTYIOTb, 00 BKIFOYUTH KyMYJISITHBHY 3MiHY B CIIPaBeUIMBIN BapTOCTI TBEPIAOTO
3000B’s13aHHS, SIKE MO’KHA BiTHECTH 10 XEKOBAHOTO PU3HKY, BU3HAHOTO B 3BiTi IPO (hiHAHCOBUIA CTaH.

XemKyBaHHSA rpoLLIOBUX NMOTOKIB
SIKII0 XeMKYBaHHSI IPOLIOBUX MOTOKIB BiIMOBigae mpoTsaroM nepioay ymoBaMm nyHkry 88, iioro cJiia
00J1iKOBYBATH TaK:

a) YacTHHY MPUOYTKY 260 30MTKY Bi iHCTpPyMeHTA Xe:KyBaHHS, IKa BU3HAYEHA K e()eKTHBHE
Xe:KyBaHHS (TUB. MyHKT 88), cJ1il BU3HABATH B iHIIOMY CYKYNHOMY 10XO/Ii;

0) Hee(DeKTHBHY YaCTHHY NPUOYTKY a00 30MTKY BiJl iIHCTpyMeHTa XeI:KyBaHHs CJIii BA3HABATH Y
NPUOYTKY 4M 30UTKY.

KonkpertHilie Xxe/pKyBaHHs IPOLIOBUX IIOTOKIB O0/IIKOBY€ThCS TaK:

a) OKPEMHUI KOMIIOHEHT BJIACHOTO KaliTaily, OB’ si3aHUi 3 00’ €KTOM XE/DKYBaHHS, KOPUTYETHCS 110
HWDKYOI 3 IBOX OIIHOK (B aOCOJIIOTHUX BEJIMYMHAX):

i) KyMYJISTUBHOTO NpHOYTKY a00 30MTKYy 3a IHCTPYMEHTOM XE/DKYBaHHS 3 IOYATKy
Xe/DKYBaHHs, Ta

i) KyMYJSITHBHOT 3MIHHM CIPaBEeUIMBOI BAapTOCTi (TEMepilHbol BapTOCTi) OUYIKyBaHHUX
MaiOyTHIX rPOIIOBHUX MOTOKIB BiJl 00’ €KTa XEIKYBaHHSI 3 IOYATKY X€/DKYBaHHS;
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0) petra npuOyTKy a00 30MTKY BiJl IHCTpYMEHTA XeKYBaHHs a00 HOro NPU3HAYCHOTO KOMIIOHEHTA
(sxuil He € e(PEeKTUBHUM X€/PKYBaHHSM) BU3HAETHCS y IPUOYTKY 4U 30UTKY; Ta

B) SIKIIO 33J0KYMEHTOBAHA CTpaTeris cy0’€KTa rOCIOJapIOBaHHS IIOJO0 YIPABIIHHS PU3UKOM A
KOHKPETHUX BITHOCUH X€JKYBAHHS BUKJIIOYAE OLIHKY €(DEKTUBHOCTI XeIPKyBaHHS KOHKPETHOI'O
KOMIIOHEHTa MPUOYTKY 4u 30UTKY a00 MOB’S3aHUX 3 HUM TPOLIOBUX IOTOKIB Bil IHCTPYMEHTa
Xe/LKyBaHHS (UB. MyHKTH 74, 75 Ta 88 a)), To Iiell BIIyYCHUH KOMIOHEHT IIPHOYTKYado 30HTKY
BU3HAETHCS BIAMOBIIHO 10 MyHKTY 5.7.1 MC®3 9.

Skimo Xea:KyBaHHsI NPOrHO30BaHOI onepauii y moAa/ibuIOMy NPHUBOJUTL 10 BH3HAHHSA (piHAHCOBOrO
akTHBY 200 ¢iHaHCOBOI0 3000B’A3aHHS, TO II0OB’A3aHi 3 HUMH NPUOYTKHU a00 30MTKH, AKi Oy, 11 BU3HaHI
B iHIIOMY CYKYNHOMY /I0XOAi BiANMOBiIHO 10 MyHKTY 95, cjig nepekjacudikyBaTu - BUKJIIOYUTH 3
BJIACHOI0 KamiTajJly i BH3HATH SIK KOPUIYBaHHSl BHaciaiiok nepekjacudikanii (xus. MCBO 1
(neperasinyuii y 2007 poui)) y npuéyTKy 4 30MTKY TOr0 CamMoro nepioay 4u nepiojgis, NpoTsiromMm sikux
npuAdaHuil aKTHB 200 NpUIiHATe 30008’ 3aHHS BIINBAIOTH HAa NPUOYTOK 200 30MTOK (HANPHKJIAA, Y
TaKUX MNepiofax, B SKUX BU3HAETHCA NMPOUEHTHHH 10Xia a0o mpoueHTHi BUTpaTH). [IpoTe, sikmo
cy0’€KT rocnoapoBaHHsl 04iKye, 0 Bech 200 YacTHHA 30UTKY, BUSHAHOIO B IHIIOMY CYKYIIHOMY
aoxoni, He Oylde BiIIIKOAOBaHO B OJHOMY a00 KiUIbKOX Mai0yTHiIX mepiogax, iomy cJig
nepexyacuikyBaTu - BHKJIIYHMTH 3 BJIACHOIO KamiTajly i BH3HATH SIK KOPHUIYBAHHSI BHACJIiI0K
nepekjaacugikamii y npudyTKky a6o 30UTKY - CyMy, BiIIIKOAYBAHHS KOl He 0UiKY€ThCS.

SIKIo xexKyBaHHS MPOrHO30BaHOI onepanii y nogajJbumomMy NpuBOAUTH 10 BU3HAHHA He(piHAHCOBOTO
aKkTHBY 4 HediHaHCOBOro 3000B’s13aHHA (200 AKIIO MPOrHO30BaHA omepailis 1010 HediHAHCOBOTO
aKTUBY 41 He(piHAHCOBOrO 3000B’I3aHHS CTA€ TBEPAUM 3000B’SI3aHHSIM, 10 SIKOI 32CTOCOBYETHCS 00.TIK
Xe/ZKyBAHHS CIIPaBeJJIUBOI BapTOCTi), TOAl cy0’€KTOBI rocrnogapioBaHHs cJIil npuiinaTu a) ado 0),
HaBeJleHI HIDKYe:

a) cy0’ekT rocmnogapoBaHHs nepeksacudikye BignmoBinni npudyTkm Ta 30uTKH, AKi OyJH
BH3HAHi B iHIIOMY CYKYNHOMY /0X0/i BiAMOBiAHO 10 MYHKTY 95, y npudyToK a60 30UTOK SIK
KOPHUIYBAHHS BHACJi0K Nepekjacupikauii (zus. MCBO 1 (neperasinytuii y 2007 poui)) B
TOMY caMOMY Mepioai 4u mepiogax, B AKUX NMPUAOAHUIT aKTHB 200 NpuiiHATe 3000B’sI3aHHS
BILIMBAIOTh HA NMPHOYTOK a00 30MTOK (HANPHKJIA, Y TAKUX Nepiogax, B IKUX BH3HAIOThCS
BUTPATH Ha aMopTH3amilo 4Yu cobiBapTicts mnpoaaxkiB). IIpore, fAKmO cyd’eKT
rocnoAapoBaHHsA 04iKye, 0 Bech 200 YaCTHHA 30UTKY, BU3HAHOIO B iHIIOMY CYKYIHHOMY
noxoni, He Oyae BiglIkoaoBaHO B oAHOMY a00 KilbKoX mepiogax, iomy cJig
nepekJjacudikyBaTu y npuéyTok a6o 30UTOK CyMy, BiIIIKOIyBaHHS SIKOI HEe OUIKY€ThCH;

0) cy0’€KT rocrnoapoBaHHs BUKJIOYA€E BiIMoBigHi mpudyTKku Ta 30MTKH, sIKi O0y,IM BU3HAHI B
iHIIIOMY CyKyImHOMY /JI0X0/i BiANOBiIHO 10 MyHKTY 95, Ta BKJIKOYAE iX Y ePBicCHY BapTicTh 200
B iHIIy 0aJIaHCOBY BapTiCTh aKTHBY 4 3000B’si3aHHS.

Cy0’ekTOBi rocnojapioBaHHs CJiJl NpuiiHATH a) ado 6) MyHKTY 98 sk cBOI0 00JiKOBY MOJITHKY i
3aCTOCOBYBATH il MOCJIZIOBHO /10 BCiX THIIIB X€/:KYBaHHS, IKMX CTOCYEThCA MYHKT 98.

IIlono Xxex:kyBaHHsI I'POILIOBUX NOTOKIB (OKpiM HaBeAeHHX Yy myHKTax 97 ta 98), To cymu, ki Oy/au
BU3HaHI B IHIIOMY CYKYIIHOMY /1I0XO0[i, CJIil BA3HABATH Y NPUOYTKY 4H 30MTKY K nepekaacudikaniio
(muB. MCBO 1 (nepernsinytuii y 2007 poui)) B ToMy camoMy nepiofi 4u nepiogax, npoTsiroMm sikux
Xe’KOBaHA TPOTHO30BaHA Omepallis BIJMBA€ HAa NPHOYTOK a00 30MTOK (HANPHUKJIAL, KOJHU
Bi0yBa€ThCs MPOrHO30BAHUI MPOAAIK).

3a Oy/ab-s1K0i 3 HaBeJleHUX J1aJ1i 00CTABHH Cy0’€KTOBI rocroJaprOBaHHs CJIii IPUNHHUTH NePCIeKTHBHO
001K XezKyBaHHSsI, BUBHAYeHMil y mynkTax 95-100:

a) 3aKiHYY€ThCA CTPOK Ail iHCTPyMeHTa Xe[:KyBaHHs 200 iioro mpoaaoTh, JiKBiI0BYIOTb YU
BHKOPUCTOBYIOTH IIPABO HA HHOIO. Y IOMY BUIIAAKY KyMYJSITUBHUH NPHOYTOK a060 30MTOK
Bi/l iHCTpYMeHTa XeXKyBaHHS, AKUI 32/ IHIIA€THCA BUSHAHUM B iHILIOMY CYKYITHOMY 10X0/i 3
TOro nepioay, B AKOMY XeI:KyBaHHsl 0yJ10 e)eKTHBHMM (DUB. MyHKT 95 a)), cjix 3anumaTu
OKpeMO BH3HAHMM Y BJIACHOMY KamiTaji, MOKHM He Bii0yaeTbcsl MPOrHO30BaHa omepauis.
SAxumo onepanisi BindyBa€eTbcsi, TO 32CTOCOBYETbCSI NYHKT 97, 98 a6o 100. Lasa wineil uboro
NiANYHKTY 3aMiHa OJHOr0 iHCTPYMEHTA Xe/UKYBaHHS iHIIMM YU NepeBeleHHs Horo B iHIIMIA
IHCTPYMEHT Xe[I:KYBAHHSI He BBAJKAETHCSl 3aKiHYEHHSIM CTPOKY [ii ado JikBigauieio, Ko
Taki 3aMiHH 4YM IlepeBeJeHHS] € 4YACTHHOI 3aJ0KYMEHTOBaHOi cTparterii cy0’exra
rocnoJapoBaHHs o010 Xe/KyBaHHs. KpiM Toro, ais mijeil nboro miamyHKTy, CTpOK il
IHCTpYMEHTa XeIKYBaHHSl He 3aKiHUY€TbCs i iHCTPyMeHT Xel:KyBaHHsI He JIIKBinyeTbcs,
SIKILO:

i) BHACJHiIOK [Jii 3aKoHIiB 4YHM HOPMATHBHO-NPAaBOBHUX AaKTiB a00 BHacCJIiIOK
3aIPOBA/IZKEHHS] 3AKOHIB YH HOPMATHBHO-NIPABOBHX AKTIiB CTOPOHH iHCTpyMeHTa
Xe/UKYBAHHSI IOTOKYIOThCSI, L0 OAMH a00 KilbKa KJIIPMHIOBHX KOHTPAreHTiB
3aMiHAITh IXHBOI'0 MOYATKOBOI0 KOHTPAareHTa, 00 CTATH HOBHM KOHTPAreHTOM
IJIsl KOXKHOI 3i cTOpiH. Y IbOMY KOHTEKCTi, KJIPHHIOBUI KOHTpPareHT — Ie
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0)

B)

r)

HeHTPaJabHUIl KOHTpareHT (iioro iHoAi HA3MBAKOTH «KJIIPUHIOBA opraHizauis» ado
«KJIIPUHTOBE ATEHTCTBO») 200 cy0’€KT 4H Cy0’€KTH rOCIOJAPIOBAHHSA, HAIPUKJIAJ,
KJIIPUHTOBUIl 4WieH KJIPUMHIoBoi opraHizamii a0o KJI€HT KJIIPHHIOBOI0 4JieHa
KJIIpUHIOBOY Oprasizanii, AKkuii fi€ K KOHTPATeHT 3 MeTOI0 3/1iliCHEHHs KJIIPHHTY
LHEeHTPAJbHUM KoHTpareHToM. IIpoTe, IKIO CTOPOHM iHCTPYMEHTA XeIKYBAHHS
3aMiHIOIOTH CBOIX NOYAaTKOBHX KOHTPATeHTIB Pi3HMMH KOHTPareHTaMM, TO Leil
NYHKT 3aCTOCOBY€ThCS, TLIbKH SKII0 KOXKHA 3 HUX CTOPiH 3AilicHIOE KJIIPUHI 3
OJHUM i THM CAaMHUM HEHTPAJTBLHUM KOHTPATeHTOM;

ii) iHIIi 3MiHM iHCTPYMeHTA XesKyBaHHS (SIKIIO BOHU €) 00MEKYIOThCSI 3MiHAMM, SIKi
HeoOXiqHi 1/ 31ilicCHeHHA Takoi 3aMiHUM KOHTpareHTa. Taki 3MiHH 00MeXKYIOTHCS
3MiHaMH, sIKi BigmoBizalTh ymoBaM, sKi ouikyBaauca 0, fAKOM KJIipUHT
iHCTPYMEHTa XeIKyBaHHSl 3 CaMOIr0 NOYATKY 3AiliCHIOBaBCSl MM KJIiPHMHIOBMM
KOHTpareHToM. /lo mux 3MiH HajeXaTb 3MiHM BHMOI 10 3aCTaBH, NpaB Ha
3rOpTaHHS 3aJHIIKIB 1e0iTOPChbKOI Ta KPeIUTOPCHKOI 3200ProBaHOCTi, a TAKOK
HAKJIA/IeHUX CTSATHEHb;

XeKYyBAaHHS Oijibllle He BiIMOBiTae KPUTEPisiM 00J1iKY XeIKyBaHHS, HABEJIEHUM YIIYHKTI 88.
Y uboMy BHNAAKY KyMYJSTHUBHUI NpHOyTOK a00 30MTOK Bil iHCTpyMeHTa XeI:KyBaHHS,
SIKHH 3aJIMIIAETHCSI BU3HAHMM B IHIIOMY CYKYNHOMY A0XOAi 3 TOro mepioay, B SIKOMY
XeIKyBaHHS 0yJ10 epeKTUBHUM (IMB. MyHKT 95 a)), cjIix 3ajuIIaTH OKPeMO BU3HAHHUM Y
BJACHOMY KamiTaji, MOKM He BiA0yxeThbcsi MpPorHo3oBana omepania. Skuo omepamis
Bin0yBaeTbCsl, 3acTOCOBYIOTH MYHKT 97, 98 a6o 100;

OibIIe He 04iKYy€ThbCs, 110 BiA0y/AeThcsl MPOrHO30BaHA omNepanisi; B ILOMY BHIAAKY Oyab-
SIKUH BiInmoBinHMIl KymyaaTHBHMII npulyTok a0o 30MTOK BiJg IHCTPYMEHTA Xel:KyBaHHS,
SIKHH 3aJIMIIAETHCSI BU3HAHMM B IHIIOMY CYKYNHOMY /A0XOAi 3 TOro mepioay, B SIKOMY
XeIKyBaHHS 0yJ10 epeKTUBHUM (IMB. MYHKT 95 a)), ciix nepekjgacudikyBaTu - BUKJIIOYUTH
3 BJIACHOTO KamiTajy i BH3HATH B NPHOYTKAX 4YM 30MTKAaX SIK KOPUTYBAaHHS BHACIIIOK
nepexJacudikauii. Bee me Mo:kHa 04iKyBaTH, 1[0 IPOrHO30BaHA ONepallis, IKa Oiablle He €
BHCOKO iiMOBipHOI0 (1uB. MyHKT 88 B)), Bin0yneTbcsi;

cy0’eKT rocmofapioBaHHs aHyJdw0€ npusHaveHHs. I[logo XexKyBaHHS TNPOrHO30BaHOI
onepaunii, To KymMyJaTHBHUIi NpuOyTOK a00 30MTOK Bil iHCTPyMeHTa Xel:KyBaHHs, SKMIi
3aJMIIA€THCSI BUBHAHUM B iHIIOMY CYKYITHOMY /I0XO/Ii Bi/l TOro nepioay, BAKOMY XeI:KyBaHHSI
oyJj0 edpextuBHUM (quB. mMyHKT 95 a)), CJOix 3aJMIIATH OKpPeMO BH3HAHHUM Yy BJIACHOMY
KamiTaJi, MoKM He BiI0yaeThcs MPOrHO30BaHA omepamis ado Oiibile He 0UiKyBaTHMeTbCS,
10 BoHa Bindyaersces. Kosn onepauist BindyBaernes, 3actocoByerbesi nyHkT 97, 98 ago 100.
SIkmo OiibIIe He OYiKY€THCS, 110 OMepallisi Bi0yaeTbes, TO KyMyJISTUBHHII IpUOYyTOK a00
30MTOK, sIKMIl 0yJI0 BH3HAHO B IHIIOMY CYKYNHOMY 10XOdi, ciil mepekaacudpikyBatH -
BHKJIIOYMTH 3 BJIACHOT0 KamiTajy i BU3HATH B MPUOYTKAX 4YM 30MTKAX SIK KOPUTYBAHHS
BHACJIII0K nepexJacudikaiii.

Xea:KyBaHHS YMCTOT iHBeCcTH LT

XeqKyBaHHSI YHCTUX iHBECTHUIH Y 3aKOPJOHHY roCrno/IapchbKy OJAMHULIO, BKJIKYAKYH X€IKYBaAHHS
MOHETapHOI CTaTTi, WO ii 06JiKOBYIOTh SIK YacTHHy 4ucTol iHBectuuii (mmB. MCBO 21), caix
00J1iKOBYBATH TaK CaMo, SIK Xe/KYBaHHS IPOIIOBUX MOTOKIB:

a)

0)

YacTHHY NMPUOYTKY a00 30MTKY 32 iIHCTPYMEHTOM XeI:KYBaHHs, BU3HAUYEHY SIK
eeKTHBHE XeKYBAaHHS (IUB. MyHKT 88), ¢JIi/l BU3HABATH B iHIIOMY CYKYITHOMY TOXO/Ti;

Hee)eKTHBHY YACTHHY CJIi/l BABHABATH y MPUOYTKY YH 30UTKY.

[Ipubyrox a6o 30MTOK 3a IHCTPYMEHTOM XeIKYBaHHs, MOB’si3aHi 3 e(EeKTHBHOK YACTHHOIO
XeIKyBaHHs, AKi 0yJIM BU3HaHi B iHIIOMY CyKYITHOMY /I0XO0[i, CJIi/i mepekJiacu(pikyBaTH - BUKJIIOYHTU3
BJIACHOT'O KAMITAJY i BU3HATH y NPUOYTKY 4M 30MTKY SIK KOPUTYBaHHS BHACTIT0K mepekaacudikamii
(auB. MCBO 1 (neperasinytuii y 2007 poui)) Binnosiano a0 nyukris 48-49 MCBO 21 nicist BUOYTTS
200 B mepioa BUOYTTsI 3aKOPAOHHOI rOCMOIAPCHKOT OTUHIIII.

TuMyacoBi BUHATKMU 3 3aCToCyBaHHA OKpeMux sumor oo 06.l1iKy
XeaxXyBaHHA

Cy6'exT rocrioaapoBatss 3acTocoBye myHkTH 10201021 ta mynkr 108E 10 BCiX BiIHOCHH XeUKyBaHHS, Ha
sKi Oe3rmocepeIHbO BILTHHYJIA pe)opMa eTaTOHHOT CTaBKH BifcOTKa. Lli MyHKTH 3aCTOCOBYIOTHCS JIMIIE 10
TaKWX BITHOCHH XeJDKyBaHHS. BiTHOCHHM Xe/PKYBaHHS € TAKUMI, Ha sIKi Oe3MocepeHbO BILIHHYIA pedopma
€TaJIOHHOT CTaBKH BiJICOTKA, JIMILIE B TOMY pa3i, K0 pedopMa Npu3BOAUTH 1O BAHUKHEHHS HEBH3HAYCHOCTI

HABKOJIO:

a)

€TaJOHHOI CTaBKM BiJICOTKa (BU3HA4YeHOi ab0 HE BU3HAYEHOI B JOrOBOPI), Ky IPU3HAUEHO SK
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X€PKOBaHUH PU3UK; Ta/abo

0) CTPOKY a00 po3Mipy BU3HAYEHUX HA OCHOBI €TAJIOHHOI CTaBKH BiICOTKA TPOLIOBHX MOTOKIB 00'€KTa
XE/DKYBaHHS YU IHCTPYMEHTA XeJDKYBaHHSI.

V uinax sacrocyBanus myHkTiB 102I—10211 Tepmin «pedopma eTanoHHOi CTABKH BiICOTKa» CTOCYEThCS
pedopMH eTaNoHHOT CTaBKH BiZICOTKA HA BCbOMY PHHKY, BKJIFOYHO 3 3aMiHOIO €TAJIOHHOT CTaBKH BiJICOTKA Ha
AbTCPHATHBHY CTAJIOHHY CTAaBKY Ha 3Pa30K BH3HAUYCHOI 3TiJHO 3 PEKOMCHMAMISMH, BUKIAJICHUMH Y 3BITI
Panu 3 ¢inancoBoi crabinpHOCTI Bifg nunHsS 2014 poky «PedopMyBaHHS OCHOBHHX €TaJIOHHHUX CTABOK

BizcoTkan™.

ITynxktn 102I'-102M BM3HAuarOTh BUHATKU JIMIIE 3 BHUMOI, BHUKJIAAEHMX y LuX OyHKTax. CyO'ekT
TOCIIOAPIOBAHHS MIPOJOBXKYE 3aCTOCOBYBATH JIO BiJHOCHH XEIXKyBaHHS, Ha sIKi O€3MOCepeqHbO BILTHHYIIA
pedopma eTanoHHOT CTaBKU BiJICOTKA, BCI PEIUTY BUMOT 10 OOJIIKY X€/PKyBaHHS.

Bumora 11010 BUCOK0ITMOBipHOI omepairii 1/ Xel>KyBaHHS I'POLLIOBUX MOTOKIB

3 MeToI0 3acCTOCYBaHHS BHMMOIM HYHKTY 88(B) Ipo Te, L0 IPOrHO30BaHA OIEpalis MYCUTb OyTH
BHCOKOMMOBIPHOI, CY0'€KT TOCIOJapIOBaHHS TNPHUITyCKAae, IO €TAJIOHHA CTaBKa BIJCOTKA, Ha SKid
IPYHTYIOTBCSI X€XKOBaHi TPOLIOBI IOTOKU (BH3HAUeHi a00 He BU3HAYEHI B JIOTOBOPIi), BHACHIJOK pedopmu
€TAJIOHHOI CTAaBKH BiJICOTKA HE 3MIHIOETLCS.

Iepeknacupikanisa KyMyIaTHBHOIO NPUOYTKY 260 30UTKY, BU3BHAHOIO B IHIIOMY
CYKYITHOMY JA0XOAi

3 MeTOI0 3acTocyBaHHs BUMOTH MyHKTY 101(B) i1 BHU3HAYEHHS TOTO, YW 3/IHCHEHHS IMPOrHO30BAaHOL
orepauii OinblIe He OYiKyeThCs, CY0'€KT TOCHOJAPIOBAHHS IPUITYCKaeE, 0 €TaJOHHA CTaBKa BiJICOTKA, Ha
SIKIif TPYHTYIOTBCSI XE/DKOBaHI TPOIIOBI MOTOKM (BHU3HAuYeHI ab0 He BH3HAYCHI B JIOTOBOPI), BHACIIJOK
peopMH eTaNOHHOT CTaBKH BiJJICOTKA HE 3MIHIOETHCS.

OuinoBaHHs e(peKTUBHOCTI

3 meroro 3actocyBanHs BuMmor myHKTIB 88(0) Ta K3105(a) cy0'ekt rocrmomaproBaHHS MPUITYCKAE, IO
€TaJOHHA CTaBKa BiICOTKA, HA SIKiM IPYHTYIOTHCS XEPKOBaHI IPOLIOBI MOTOKU Ta/ab0 XeMKOBAHUM PU3HK
(Bu3HaueHi a00 He BU3HAYEHI B JIOTOBOPI), a00 eTajoHHA CTAaBKa BiJICOTKA, HA SKIf IPYHTYIOTHCS TPOIIOBI
MIOTOKH IHCTPYMEHTA XePKYBaHHs, BHACTIZOK pe)OpMU €TaIOHHOT CTaBKU BiJICOTKA HE 3MiHIOEThCS.

3 METOI 3aCTOCYBaHHsS BUMOTH MYHKTY 88(T) BijJ cy0'eKkTa TOCIOJAPIOBAHHS HE BUMAra€ThCsl MPUITHHUTH
BIIHOCHHH X€KyBaHHS depe3 Te, M0 (GaKTHIHI Pe3yNIbTAaTH XeIKyBaHHS HE BiAIIOBITAIOTh BUMOTAaM IMYHKTY
K3105(6). /111 yHUKHEHHS CYMHIBIB YCTaHOBIIOETHCS, 1110 CYO'€KT TOCIOAAPIOBAHHS 3aCTOCOBYE iHINIi yMOBU
MYHKTY 88 BKJIIOUHO 3 IEPCHEKTUBHOIO OLIHKOIO 3TiIHO 3 MyHKTOM 88(0) IUIsl OLiHIOBAHHS TOT0,4YH NOTPIOHO
HPUNUHITH BITHOCUHU XEIXKYBaHHS.

1

3BiT «PC(l)OpMyBaHHH OCHOBHHX €TAJIOHHHUX CTaBOK Bi,Z[COTKa» ZLOCTyHHI/Iﬁ 3a NIOCHJIaHHAM

http://www.fsb.org/wp-content/uploads/r_140722.pdf.
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IIpu3navenns ¢piHaHCOBUX cTaTel 00'€KTaAMHU XeAKyBaHHS

Kpim six y pasi 3actocyBanns nyHkty 102K, s xekyBaHHS €TaJIOHHOT YaCTKH MPOIIGHTHOTO PU3UKY, HE
BU3HAYEHOI B JOTOBOPI, Cy0'eKT rOCIOAapIOBaHHS 3aCTOCOBYE BUMOTY IyHKTIB 81 Ta K399/1 (mmpo Te, 1110
MpU3HAYCHA YacTKa Mae OyTH TaKOIo, 1[0 MOXKe OYyTH iZIeHTH(IKOBaHA OKPEMO) JIMIIIE HA TIOYAaTKY BiJIHOCHH
XeKyBaHHS.

Ko cy0'exT TocmoiaproBaHHs BiAMOBITHO A0 CBOET TOKYMEHTAIIIT XeIXKYBaHHS YacTO 3aHOBO BCTAHOBITIOE
(ToOTO NPUIUHSE Ta 3HOBY IOYMHAE) BITHOCUHU XEJXKYBAHHS Yepe3 Te, 1110 IHCTPYMEHT XeJUKYBaHHs i 00'eKT
X€JPKYBaHHS 4acTO 3MiHIOIOThCS (TOOTO Cy0'eKT TOCIOAAPIOBaHHA 3aCTOCOBY€E TUHAMIUHMI IpoLIEC, Y IKOMY1
00'eKTH XeKYBaHHS, 1 IHCTPYMEHTH XeDKyBaHHS, 110 BAKOPUCTOBYIOTECS JUTS YIIPABIiHHS LIUM PH3UKOM, He
3JIMIIAIOTECS HE3MIHHUMH IPOTSATOM TPHUBAIOTO 4acy), CyO0'€KT TOCIIO/IapIOBAHHS 3aCTOCOBYE BUMOTY
nyHkTiB 81 Ta K399/] (mipo Te, 1110 mpr3HaueHa 4acTka Moxke OyTH iJeHTU(IKOBaHA OKPEMO) JIUIIIE TOJIi, KOJIU
BiH IOYATKOBO IIpHU3HAYa€e 00'€KT Xe/DKYBaHHS B LUX BiJIHOCHHaX XekyBaHHA. OO'€KT XeKyBaHHS, KU
OyIo oLiHEeHO Ha Yac HOoro MmoyaTkoBOro MpU3HAYEHHS Y BiJHOCHHAX XE/DKYBAaHHS, HE3AJISKHO BiJl TOTO, UM
e BiOYJIOCh Ha IOYATKy XeKYBaHHA a0 y NOAAJbIIOMY, HE MEpEOLIHIOETHCS B pasi Oyab-sAKOro
HACTYITHOTO MTePENPU3HAUYSHHS B MeKaX OJJHUX 1 THX CaMUX BiTHOCHH Xe/KyBaHHS.

HpHHHHeHHﬂ 3aCTOCYBAHHA

Cy6'eKT rocrofaploBaHHs IEePCIEKTUBHO NPUIIMHSE 3aCTOCOBYBaTH IMYHKT 102" 10 00'ekTa XemKyBaHHs IpU
HACTaHHI OLIbILI PAHHBOI 3 TAKUX IOIN:

a) KOIM TIPUNHHSAE CBOE iCHYBaHHS HEBH3HAUYCHICTh, IOPOKEHA pe)OpPMOIO €TATOHHOI CTaBKU
BiZICOTKa, CTOCOBHO CTPOKY Ta PO3Mipy I'POIIOBUX MOTOKIB 00'€KTa X€KyBaHHs], BUZHAUCHUX Ha
OCHOBI €TaJIOHHOI CTaBKH BiJCOTKA; Ta

0) KOJIH TIPUITHHSIOTHCS BITHOCHHU Xe/DKYBAHHS, 10 SIKHX HaJlexXaB 00'€KT XeKyBaHHI.

Cy0'eXT TOCIOAapIOBaHHs HEPCIEKTHBHO HPHIIMHAE 3aCTOCOByBaTH IyHKT 102 mpu HacTaHHi Oimbon
PaHHBOT 3 TAKUX MOJIN:

a) KOJIM TPUIMHSE CBOE iCHYBaHHS HEBH3HAUEHICTh, IMOPOIKEHa pPepOpMOIO E€TAIOHHOI CTaBKH
BIZICOTKA, CTOCOBHO CTPOKY Ta pPO3Mipy MaiHOyTHIX TPOIIOBHX IIOTOKIB 00'€KTa XeIKyBaHHSI,
BU3HAYCHUX HA OCHOBI €TAJOHHOI CTABKH BiICOTKA; Ta

0) KOJIM BECh KyMYJISITUBHUH IPHOYTOK 200 30UTOK, BU3HAHUH B IHIIOMY CYKYITHOMY JIOXOJI Yy 3B'I3KY
3 TaKUMU TIPUITMHEHUMH BiTHOCHHAMH XeKyBaHHS, OyJi0 nepekiacu(ikoBaHo K MpuOyTok abo
30UTOK.

Cy0'eKT rOCIIOIapIOBaHHS MEPCIICKTUBHO MPUIHHSE 3acToCOBYBaTH yHKT 102/]:

a) 10 00'€KTa XeKyBaHHS — KOJIM IIPUIHHSE CBOE ICHYBAHHS HEBH3HAYEHICTb, MOPOKEHA
pedopMoIo eTaToHHOI CTaBKM BiICOTKA, CTOCOBHO XEPKOBAHOTO PU3UKY a00 CTPOKY Ta po3Mipy
IPOLIOBHX MOTOKIB 00'€KTa XePKYBaHHsI, BU3HAYCHNX HA OCHOBI €TAJIOHHOI CTaBKHM Bi/ICOTKA; Ta

0) J0 THCTpYMEHTa XeJDKYBaHHS — KOJIM TPHITUHSE CBOE ICHYBAaHHS HEBH3HAYCHICTDH, MOPOJDKEHA
pedopMoIo eTaloHHOI CTaBKU BIJICOTKA, CTOCOBHO CTPOKY Ta PO3Mipy TIPOLIOBUX IOTOKIB
IHCTpyMEHTa Xe/PKyBaHHsI, BU3HAYCHUX HA OCHOBI €TaJOHHOI CTABKH BiJICOTKA.

SIKIO  BIJHOCHHH XEIKYBAaHHS, IO SKHX HaJeXkKaTb OO0'€KT XeKYBAaHHSA Ta IHCTPYMEHT XeKyBaHHS,
NPUNUHSIOTHCA paHille AaTH, 3a3HadeHoi B myHKTi 1021(a), un gaty, 3a3nauenoi B myHKTi 1021(6), T cy0'ekT
TOCIIOIAPIOBAHHS IIEPCIICKTHBHO IPUIIMHSAE 3aCTOCOBYBATH IyHKT 102/] 10 TakWX BiTHOCHH Xe[DKYBaHHS Ha
JaTy MPUIMHEHHS.

Cy0'eKT rocroaproBaHHs NEPCIEKTUBHO NMPUIMHSAE 3acTOCOBYBaTH MyHKT 102E 10 BiTHOCHH XeKyBaHHS
TIPY HACTaHHI OUTBII PaHHBOT 3 TAKHX MOJIN:

a) KOJI TPUIIMHSE CBOE ICHYBaHHS HEBH3HAUCHICTh, MOPODKEHa pPeOpPMOIO ETATOHHOI CTaBKH
BiJICOTKa, CTOCOBHO XE/DKOBAaHOTO PH3HMKY #H CTPOKY Ta pO3Mipy TIpOLIOBHUX MHOTOKIB 00'e€kTa
XEJDKYBaHHS i IHCTPYMEHTA Xe/DKYBaHHS, BU3HAYEHNX HAa OCHOBI €TaJIOHHOI CTABKH BiJICOTKA; Ta

6) KOJIM TIPUNIUHAOTBCSL BiZ[HOCI/IHI/I XCKYBAHHS, 10 SIKUX 3aCTOCOBYETHCS BUHSTOK.

Ilin yac npu3HaueHHs Ipynu 00'€KTiB 00'€KTOM X€IXKyBaHHS ab0 MOeNHAHHS (HIHAHCOBUX IHCTPYMEHTIB
IHCTPYMEHTOM XeIDKYBaHHA CyO'eKT TOCTIOJApIOBaHHA MEPCHEKTHBHO NPHIHHIE 3aCTOCOBYBATH ITyHKTH
102I'-102E no oxpemoro 00'exta uu (hiHAHCOBOIO iHCTpyMEHTa BifNoBinHO 10 myHkTiB 1023, 10211,1021 abo
1021, Hackinmbky Iie AOpeYHO, KOMM MPHUIMHSE CBOE iCHYBAHHS HEBH3HAUEHICTH, TIOPOUKEHA pedopMOro
€TaJIOHHOI CTaBKU BiJICOTKA, CTOCOBHO X€JDKOBAHOTO PU3HUKY Ta/abo CTPOKY Ta pO3Mipy IpOLIOBUX HOTOKIB
Takoro 00'ekra uu (HiHAHCOBOTO IHCTPYMEHTA, BU3HAYEHUX HA OCHOBI €TAJIOHHOT CTABKH BiJICOTKA.
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Cy0'exT rocrnoiaproBaHHs EPCIEKTUBHO NPUNKHsIE 3acTocoByBaTH IMyHKTU 102€ Ta 102K npu HacTaHH1
OUIBII PaHHBOT 3 TAKUX MOJIIH:

a) KOJIM 3MiHU, SIKMX BUMarae peopmMa eTaJoHHOI CTABKHU BiJICOTKA, BHOCATBCA 10 YACTKU PU3UKY, HE
BCTAHOBJIEHOT IOTOBOPOM, 3 3aCTOCYBaHHSIM IyHKTY 102JI; abo

6) KOJIM HPUITHHAIOTHCA BiZ[HOCI/IHI/I XCIKYBaHH, B AKX BU3HAYCHO YaCTKY PU3UKY, HC BCTAHOBJICHY
JAOTrOBOPOM.

JlonaTKOBI THM4YacOBi BUHATKH, 110 BUHUKAIOTh Yy 3B'S3KYy 3 pedopmoro
€TAJI0HHOI CTABKH BiIcOTKA

00.1iK XeqKyBaHHSA

Tiero Mipoio Ta B TOIl yac, KOJIM HPUNUHIETHCSA 3aCTOCYBaHHsA BUMOr IyHKTiB 102I'-102)K no BimHOCHH
xemkyBaHHa (auB. myHKTH 1023-102K), cy6'ektT rocrogaproBaHHs 3MiHIO€ o(iliiiHe TPHU3HAYCHHS TaKUX
BIJTHOCHH X€JDKYBaHHS, ke OyJ0 JOKyMEHTaIbHO BU3HAUYEHE paHille, /Uil BiJOOpakeHHs! 3MiH, SIKHX BUMAarae
pedopmMa eTaoHHOT CTaBKH BiJICOTKA, TOOTO 3MiHHU BiIOBIal0Th BUMOTaM MyHKTIB 5.4.6-5.4.8 MC®3 9. V
OMY KOHTEKCTI NMpPU3HAYEHHS BIJJHOCHH XEKYBaHHS 3MIHIOETHCS JIMILIE LUIIXOM BHECEHHS OJHI€I abo
KUTBKOX 13 3a3HAYSHUX HIDKYE 3MiH:

a) [IpU3HAYEHHs aJIbTEPHATUBHOI €TAJIOHHOT CTaBKM (BU3HAueHOI 00 HE BU3HAYEHOI B IOrOBOPI
XEPKOBAaHUM PU3UKOM);

0) BHECEHHS 3MiH JI0 OIHCY 00'€KTa XEMXKYBaHHS BKIIOUHO 3 ONUCOM IPU3HAYEHOI YaCTUHU
IPOLIOBUX ITOTOKIB 200 CIIPaBeIUBOI BAPTOCTI, 110 XEKYIOThCS;

B) BHECEHHS 3MiH JI0 OIIUCY IHCTPYMEHTA XEAXKyBaHH:; a00

r) BHECEHHS 3MiH 10 ONUCY MOPSIIKY OLiHIOBaHHS CY0'€KTOM rOCIIOJapIOBaHHA €(EKTUBHOCTI
XEKYBaHHS.

VY pa3i BHKOHaHHS LUX TPHOX YMOB CYO'€KT TOCIOJAPIOBaHHS 3aCTOCOBYE TaKOX BHMOTY, BCTaHOBIICHY
myakToM 102J1(B):

a) Ccy0'eEKT TOCIIOAPIOBAHHS BHOCHTH 3MiHY, SKOT BUMarae peopma eTajoHHOT CTaBKH BiJICOTKA, 3
BHUKOPHUCTAHHSM IHIIOTO MiAXOAY, Hi>K 3MiHa OCHOBH J|JIsl BU3HAYEHHSI IOTOBIPHUX I'POLIOBUX MTOTOKIB
iHCTpyMEHTa XeDKyBaHHs (BiAMOBIIHO 10 MOJOXKEHD MyHKTY 5.4.6 MC®3 9);

0) BU3HAHHSI IEPBICHOTO IHCTPYMEHTA XEIKYBaHHS HE IPUITHHAECTHCS; Ta

B) 00paHuil maxix € eKOHOMIYHO €KBIBaJICHTHUM 3MiHI OCHOBH ISl BU3HAUCHHS JIOTOBIPHHUX MPOIIOBUX
IIOTOKIB IIEPBICHOIO IHCTPYMEHTa XEIPKyBaHHS (BIANOBIIHO O IOJIOXKEHb NMyHKTiB 5.4.71a 5.4.8
MC®3 9).

3acTocyBaHHsS BUMOT, yCTaHOBJIEHHX myHKTaMu 102T—1022K, Mosxe mpUIUHATHCH y pi3Hui yac. OTxe, mij yac
3acrocyBaHHs MyHKTY 102J1, Bixg cy0'ekTa rocriogaproBaHHsI MOKE BUMAraTuCh BHECEHHS 3MiH 10 O(iliitHOTo
MPU3HAYEHHS CBOiX BiTHOCHH XEKYBaHHsS B PI3HHN yac abo HEOTHOpPA30Be BHECEHHS 3MiH 10 odiliifHOro
NpU3HAYEeHHA BiTHOCHH XeKyBaHHSA. CyO0'€eKT rocrmoaploBaHHS 3aCTOCOBYE 3aJISKHO Bill CHTYallii IyHKTH
102C—-102X2 Toi ¥ nuie ToMIi, KOJX BHOCUTHCS TaKa 3MiHA B MPU3HAYCHHS BIHOCHH XCJKYBaHHS. 3 METOIO
BpaxyBaHHs OyIb-KHUX 3MiH Yy CIIpaBeUIMBIM BapTOCTi 00'€KTa XeIDKYBaHHA UM IHCTPYMEHTa XEIPKYBaHHS
Cy0'€KT TOCTIOAAPIOBAaHHS 3aCTOCOBYE TaKOX IMYyHKT 89 (Ui XeIKyBaHHS CIIPaBeIUINBOI BapTOCTi) a00 ITyHKT
96 (171 XeHKyBaHHS TPOIIOBUX MOTOKIB).

Cy0'ekT TOCHOAAPIOBAHHS 3MIHIOE BIJHOCHHM X€IPKYBaHHS BiANOBiAHO 10 BUMOr myHKTY 102JI mo kiHns
3BITHOTO IEpioxy, B SKOMY JO XEIKOBAHOTO PH3MKY, 00'€KTa XemKyBaHHS ab0 IHCTpYMEHTa XeIUKyBaHHS
BHOCHThCA 3MiHa, gKoi BuMarae pedopma eTaJIOHHOI CTaBKM BiACOTKa. J[ns YHMKHEHHS CYMHIBIiB
YCTAaHOBITIOETECS, IO Taka 3MiHa y (opMarbHOMY IpH3HAYEHHI BIMHOCHH XEMKYBaHHS He SBIIE COOOIO Hi
NPUNKUHEHHS BiAHOCHH X€KYBaHH, Hi IPU3HAYEHHS HOBHUX BiTHOCHH X€XKYBaHHS.

VY pasi BHeceHHs 3MiH 10 (hiHAHCOBOTO aKTHBY 4M (hiHAHCOBOTO 3000B'SI3aHHS, MPU3HAYCHOTO y BiIHOCHHAX
XeJDKyBaHHA (BIAMOBIAHO /10 NOJOXEHb NYHKTIB 5.4.6—5.4.8 MC®3 39), abo no mpu3Ha4yeHHS BiJHOCHH
XeIDKyBaHHS (BianoBijHO 10 BUMOT nyHKTY 102J1) Ha mogauy 1o TUX 3MiH, SIKUX BUMarae peopma eTaJoHHOT
CTaBKH BIJICOTKa, Cy0'€KT TOCIIOJApIOBAHHS CIOYATKy 3aCTOCOBYE YHHHI BUMOTH mboro CraHmapry s
3'ICyBaHHS TOTO, YM MPU3BOJATH TaKi JOJATKOBI 3MiHU JI0 MPUITMHEHHS OOJIIKY Xe/DKyBaHHS. SIKIIO 10aTKOBI
3MIHM HE NpPU3BOJATH [0 IPHUIUHEHHA OOJIIKY XEIKyBaHHs, Cy0'€eKT rOCIOJApIOBAHHS BHOCUTb 3MiHU 10
0(iLiHHOTO MPU3HAYCHHS BIIIHOCHH XeJKYBaHHS BIAMOBIIHO 0 1MoJI0keHb MyHKTY 102J1.
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MCBO 39

102P

102C

102T

102y

102

102X

102X1

102X2

13

ITynktn 102C-102X3 BH3HAYalOTh BHHATKW JIMIIE 3 BHUMOT, BHKIQJeHMX Yy IUX NnyHKTaX. Cy0'ekr
TOCIIOIAPIOBAaHHSI 3aCTOCOBYE JO BiJHOCHH XEIKYBaHHs, Ha sKi Oe3locepefHbO BIUIMHYNA pedopma
€TaAJIOHHOI CTaBKH BIJICOTKA, BCIO PELITY BUMOT JI0 OOJIIKY Xe/DKYBaHHs, 110 nepeadaueHi uuM CTaHaapToM,
BKJIIOYHO 3 KBaNi(hiKaI[ifHIMH KpUTEPisIMY, 3a3HAYCHIMH B ITyHKTI 88.

00.ik kBaTipikoBaHUX BiTHOCHH XeIKYBaHHS

Oyiniosanus pempocneKmusHoi eqpekmueHocmi

JIJis OIIHIOBAaHHS PETPOCHEKTHBHOI €()eKTHUBHOCTI BIIHOCHH XEJDKYBaHHS Ha HAKOMUYYBaJbHIH OCHOBI 3
3aCTOCYBAHHIM IIYHKTY 88(I) I JIHIIE 3 IIi€}0 METOI0 CYO'€KT rOCIIOapIOBAHHS MOXE BUPIIIUTU CKUHYTH J10
HYJIsl HAKOIIMYCHI 3MIHM CIIPaBEJIMBOI BAPTOCTI 00'€KTA XeIKYBAaHHS Ta IHCTPYMEHTA XE/PKYBaHHS i yac
TIPUMUHEHHs 3acTocyBanHs nmyHkTy 102E Bigmosinso o umor myHkty 1021, e pimenHs yxsamoeThes
OKpPEMO JUTS KOXKHHX BiTHOCHH X€/DKYyBaHHS (TOOTO Ha OCHOBI OKPEMO B3SITHX BiJIHOCHH XE/DKYBAHHS).

Xeodoicysanms 2pouiosux nomoxie

3 MEeTO0 3aCTOCYBaHHS MYHKTY 97 y TOW MOMEHT, KOJIU CY0'€KT TOCIIOIapPIOBAHHS BHOCHTh 3MiHH JIO OIHCY
00'eKTa XeIKyBaHHS BiIOBIIHO 10 BUMOT yHKTY 102JI(6), BBaxaeThCs, 110 KyMYIATUBHUM pubyTok abo
30MTOK B IHIIOMY CYKYITHOMY JOXOJi BH3HAYAIOTHCS HA allbTCPHATHUBHIN €TAJIOHHIN CTaBIli, 32 SKOIO
BU3HAYAIOThCS XePKOBaHI MaOyTHI IpOIIOBi IOTOKH.

VY pa3i NpUNUHEHUX BiIHOCHUH XE€KYBaHHs], KOJIU €TaJOHHY CTaBKY BiJICOTKa, Ha sKiil OyJi0 BU3Hau€HO
XeJDKOBaHI MaiOyTHI TpOIIOBI MOTOKH, 3MIHIOIOTH BIIIOBIIHO JO BUMOT pedOpMH €TAJIOHHOI CTaBKH
BiICOTKA, 3 METOIO 3aCTOCYBaHHA IMyHKTY 101(B) 11 3'iCyBaHHS TOTO, UM OYIKYIOTHCS Xe/PKOBaHI MaiOyTHI
TPOIIOBI TMOTOKH, BBAXKAETHCS, 10 CyMa, HAKOIMUYCHA B IHIIOMY CYKYITHOMY JOXOJi Ul TAKHX BiIHOCHH
XE[PKyBaHHS, OCHOBAaHAa Ha aJbTEpPHATHUBHINM eTaloHHiM cTaBLi, Ha sAKili OygyThb BU3HA4YEHI XeIDKOBaHI
MaiOyTHI TPOIIOBI MOTOKH.

I'pynu 06'exTiB

Konu cy0'ekt rocmopaproBanHsi 3actocoBye NyHKT 102 10 rpynm o00'exTiB, mNpH3HAYEHHUX O0O0'€KTaMu
Xe[DKYBaHHS B X€IKYBaHHI CIIPaBEIUIMBOI BapTOCTI a00 TPOIIOBHX ITOTOKIB, CY0'€KT TOCHOIApIOBAaHHS
BIIHOCUTB 00'€KTH XE€UKYBaHHs JI0 MIATPYI Ha MiJCTaBi €TaJIOHHOI CTAaBKH, 110 XEKY€EThCS, Ta MIPU3HAYAE
€TAJOHHY CTaBKY X€IKOBAaHUM PU3UKOM IS KOXKHOI miarpymu. Hanpuknan, y BiTHOCHHAX XeIDKyBaHHS, B
SKHX TpyIy OO'€KTIB X€KYIOTh Ha BUIIAJOK 3MiH B €TAJIOHHIN CTaBli BiJICOTKA BIAMOBIAHO 10 pedopmu
€TAJOHHOI CTaBKU BiJICOTKA, X€/KOBaHI TPOIIOBI MOTOKH a00 XEKOBAaHY CIPABEUIMBY BapTICTh IESKUX
cTareil y rpymi MoxHa OyJio O 3MIHUTH 3 NPUB'I3KOI0 10 AJIbTEPHATUBHOI €TaJOHHOT CTABKU JI0 BHECEHHS
3MiH JI0 iHIIMX O0'€KTIB y CKJaji rpynu. Y HaBeJCHOMY MPHKIAMl, 3acTocoByrour MyHKT 102JI, cy0'exT
TOCIOJAPIOBaHHA MaB OM NPHU3HAUUTH XEPKOBAHMM DPU3UMKOM JUlsi Li€l BIANOBiZHOI miarpymu 00'eKTiB
XeIDKYBaHHS alIbTEPHATUBHY €TAIOHHY cTaBKy. Cy0'eKT roCrioiaproBaHHs i Hagali Mpu3HadaB OU iCHYIOUY
€TAJOHHY CTaBKY BiZICOTKA XEIPKOBAaHUM PU3UKOM AJIS iHIIOT MIATPYIH 00'€KTIB XeHKYBaHHS aX A0 3MiHU
XE[DKOBAaHHX TPOMIOBHX MOTOKIB UM X€PKOBAHOI CIPaBeIIMBOI BapTOCTI B MPUB'A3LI 10 AIBTEPHATHBHOT
€TAJOHHOI CTaBKU a0 J0 3aBEepLICHHS CTPOKY 00'€KTIB 1 iX 3aMiHM Ha 00'€KTH XeIDKYBaHHS, IO MPUB'sI3aHi
10 aJIbTEPHATUBHOI €TAJIOHHO1 CTAaBKHU.

Cy0'ekT rocroJaproBaHHs OKPEMOIO OLIHIOE BiAIOBIIHICTh KOXKHOI MiArpynH BUMOTraM ITyHKTIB 78 1 83 sk
NpUAHIATHOTO 00'ekTa XeKyBaHHS. SIKIIO Oy/ab-sKa MiArpyna HE BiANOBigae BUMOTaM MyHKTiB 78 i 83,
Cy0'€KT TOCHOAAPIOBAHHS NEPCHEKTUBHO NPHITHHSAE 00K XePKYBaHHS AT BiAHOCHH XEPKYBaHHS B IIJIOMY.
Cy0'ekT TOCIIOAAapIOBAaHHS TAKOXK 3aCTOCOBYE BUMOTH ITYHKTIB 89 ab0 96 1is BpaxyBaHHS Hee(eKTHBHOCTI,
HOB'S13aHO{ 3 BiTHOCMHAMH X€XKYBaHHS, B LILIOMY.

IpusHayenHs pinaHcoBUX cTaTeii 06'€KTaMN XeQKyBaHHSA

AnpTepHaTHBHA €TaJOHHA CTABKa, IKY MPU3HAUYCHO HE BCTAHOBJIECHOIO JOTOBOPOM YACTKOIO PH3HKY, L0 HE
Moxe Oyru ineHtudikoBanuil okpemo (auB. myHktd 81 ta K399]1) Ha nary ii npu3HaueHHs, BBaXKA€TbCS
TaKOI, IO BiJMNOBiJana Iiii BUMO3i CTAHOM Ha TaKy JaTy, B TOMY W JMIIE TOMY pa3i, SKIIO CYyO'e€KT
rOCIOJApIOBAHHS OOIPYHTOBAaHO O4YIKy€ TOrO, ILIO albTEPHATUBHY €TaJIOHHY CTaBKy MOXHa Oyne
imeHTH(IKYBaTH OKpeMo mpotrsroM 24 wmicsamis. Lled mepiox y 24 Micsii 3aCTOCOBYEThCS IO KOXHOT
ambTEPHATUBHOI €TaJTOHHOT CTaBKM OKPEMO Ta BiIPaxXoBYeThCS 3 Ti€l JaTH, KOMH Cy0'€KT TOCTIONAapIOBaHHSA
BIIEpIIIC NPU3HAYMB AIBTCPHATHBHY €TAJIOHHY CTAaBKY YAaCTKOIO PH3UKY, III0 HE BCTAHOBJICHA JOTOBOPOM
(Tob6T0 nepion y 24 micsiili 3aCTOCOBYEThCS Bijl CTABKH JIO CTABKH OKPEMO).

SKio cy6'eKT rocmonaproBaHHs B MOJATIIOMY OOIPYHTOBAHO OYiKYE, 10 AIbTEPHATUBHY CTATOHHY CTaBKY
HEe MOXHa OyJe i1eHTH(]IKYBaTH OKpeMO MPOTIroM 24 MicAIiB 3 Ti€l 1aTh, KOJIK Cy0'€KT TOCIIONAPIOBAHHS
BIIEpIIIC IPU3HAYMB ii YACTKOIO PU3HUKY, SIKY HE BCTAHOBJIICHO JOTOBOPOM, CY0'€KT rOCIIOJAPIOBAHHS PUITHHSIE
3actocyBaHHsA BUMOTH TyHKTY 102X1 nmo Takoi ampTepHATUBHOI €TAaJOHHOI CTaBKM Ta MEPCIEKTHBHO
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102X3

MCBO 39

NpUnuHAe OONIK XeIKyBaHHS 3 JaTH TakKoi IEpeolliHKH IS BCiX BIJHOCHH XEIDKYBaHHSA, B SKHX
JITEPHATUBHY €TAJIOHHY CTaBKY OYJIO MPU3HAYEHO KOMIIOHEHTOM PU3HUKY, SIKUI HE BCTAHOBIICHO JIOTOBOPOM.

Ha noznauy 1o BITHOCUH X€XKyBaHHs, 3a3HaueHUX y IyHKTI 102J1, cy0'ekT rocnoaproBaHHs 3aCTOCOBYE BUMOTU
nyHkTiB 102X1 1 102X2 10 HOBHX BIJIHOCHH XE€DKYyBaHHS, B SIKHX aJbTCPHATHBHY CTAJIOHHY CTaBKY
IPU3HAYEHO KOMIIOHEHTOM PHU3UKY, KU He BCTAaHOBIEHO JOroBopoM (auB. myHkTH 81 i K399M), y Tux
BUIIAJIKaX, KOJIU uepe3 peopMy €TaIIOHHOI CTaBKH BiJICOTKA TaKa YacTKa PU3MKY Ha JaTy il IpU3HAUCHHS HE
IICHTH(IKYETHCS.

[aTta HabpaHHA YMHHOCTI Ta nepexigHi NONOXeHHS

103

103A
1036
103B

103
103T

10371
103E

Cy0’€exTOBI rocroJaproBaHHs CIiJ 3acTocoByBaTu Leid CraHmapT (BKIIOUAIOUM 3MiHHU, OIyONiKOBaHI y
Oepesni 2004 p.) s piyHHX IepioniB, 1m0 nmoyuHatThes 1 ciung 2005 p. abo misHime. J{03BOJSETHCS
3actocyBaHHs 710 1€l gati. Cy0’€KTOBI FOCIOAAPIOBaHHS HE CJIiji 3acTocoByBaTH 1ieit CTaHaapT (BKIFOUAI0YN
3MiHH, omyOsikoBaHi y 0epesHi 2004 p.) it pidHUX HEpioAiB, 0 NOYMHAIOTECA 0 1 ciung 2005 p., Ko
BiH He 3actocoBye MCBO 32 (onyomikoBanwuii y rpyaai 2003 p). Skio cyd’eKT rocnojaproBaHHs 3aCTOCOBYE
neit Ctangapt 210 nepiofy, 10 MoYnHaeThes panime 1 ciuns 2005 p., iomy ciin poskpusaTu iHbOpMaLio
po 1ei paxT.

[Bunyueno]
[Bunyueno]

MCEBO 1 (nepernstaytuit y 2007 porirti) BHIC 3MiHH J0 TEPMIHOJIOTI, [0 BUKOPUCTOBYEThHCS y BCix MCD3.
Kpim Toro, BiH BHic 3MiHM 10 IyHKTIB 95 a), 97, 98, 100, 102, 108, Ta K399B. Cy6’€KTOBi rocrojaproBaHHs
CJIiJT 3aCTOCOBYBATH I1i 3MIHM JUISI PIYHHUX TIEPIOJIiB, M0 MoYHHATECS 1 ciuns 2009 p. abo mizwime. Skiio
cy0’ext rocrnogaproBanus 3actocoBye MCBO 1 (nepermanytuii y 2007 poui) 1o nepiofy, 1o HOYUHAETHCS
paHilie, foMy CJIiJ1 3aCTOCOBYBATH 3a3HA4YCHI 3MIHH IS IOTO MIEPIOTy.

[Bunyueno]

MCBO 27 (3minenuii y 2008 porri) 3miauB myHKT 102. Cy0’€KTOBI rOCIIOIAPIOBAHHS CJTiJ] 3aCTOCOBYBATH [0
3MiHY ISl PIYHUX NepioAiB, mo nounHatotees 1 aumnas 2009 p. abo nisHime. SIKio cyd’eKT rocroAapioBaHHs
3actocobye MCBO 27 (3minenuit y 2008 poriti) 10 mepiofy, 10 MOYUHAETHCS paHilie, HOMy TakoX CIij
3aCTOCOBYBATH /IS LIbOT'O MIEPiOy 3a3HAUYCHY 3MiHY.

[Bunyuyeno]

Cy0'exT rocrioaproBanHs Mae 3actocoByBatu myHkTH K399BA, K399T', K399/1, K3110A ta K311Kb 3aanim
YHUCIIOM JUIsl PIYHUX MEPiojiB, Mo mouuHatoThes 3 1 mumHs 2009 p. A6o misniume, BianosigHo 1o MCBO 8
«O0J1iKOBa TIONITHKA, 3MIHH B OyXTaJITepChKil OIiHII Ta TOMHIKWY. [lomepeHe 3acTOCYBaHHS TO3BOJICHO.
SIKIo Cy0’eKT rOCHOApIOBAaHHS 3aCTOCOBYE NPUHHATHI 00’exTH xemkyBaHHs (3minn mo MCBO 39)
MPOTSITOM TIEPiOAiB, 0 NoYrHAKThes 10 1 mumast 2009 poky, BiH MOBHHEH PO3KPHUTH 1€l (BaKT.

103E-1033 [Bunyueno]

1031

JokymeHT «Yoockonanenns MC®P3y, Bunanuii y kBiTHi 2009 poky, 3MiHUB yHKTH 2 €), 97, 100. Cy06 ekt
TOCIIOIAPIOBAHHSI 3aCTOCOBYE 3MIHHU J0 WX MyHKTIB MEPCIEKTUBHO JI0 BCIX JOrOBOPIB, TEPMIH Iii SKUX HE
3aBepIIIeHO, U PIYHHUX TepioliB, 1o mounHaroThes 1 ciuns 2010 poky abo micist wiel gatu. Birein panHe
3aCTOCYBAaHHS JO3BOJIIETHCS. SIKIIO Ccy0’€KT TOCIOJAapIOBaHHS 3aCTOCOBYE IO 3MiHY JOCTPOKOBO, TO BiH
po3KpHBace 1ei Gakt.

1031-103J1 /Bunyueno]

103M

103H

1030
10311

103P

MC®3 13, Bupanwnii y tpati 2011 poky, 3minuB nyuktu 9, 13, 28, 47, 88, K346, K352, K364, K376, K376A,
K380, K381 ta K396, nogas mynkt 43A Tta BumanuB nmyHkTH 48-49, K369-K375, K377-K379 ta K382.
Cy0’€exT rocrojaproBaHHs 3aCTOCOBYE IIi 3MiHH IpH 3acTocyBanHi MC®3 13.

JlokyMeHT «lngecmuyitini cy6’ekmu 2ocnodaprogannsay (3Minn g0 MC®3 10, MC®3 12 ta MCBEO 27),
BuaHuil y koBTHI 2012 poky, 3MiHKuB myHKTH 2 Ta 80. Cy0’€KT rocrojaploBaHHs 3aCTOCOBYE IIi 3MiHH JUIS
piuHUX TepiofiB, mo mounHaroThes 1 ciuns 2014 poky abo micist wiel natu. Binbln paHHE 3aCTOCYBaHHS
TOKYMEHTY «IHeecmuyitini cyb’ekmu 20CcnooaproeanHsy IO3BONAETbCA. SIKIIO Cy0’€KT TocronaproBaHHs
3aCTOCOBYE IIi 3MIHHM paHillle, BiH TAKOX OJHOYACHO 3aCTOCOBYE BCi 3MiHH, IO MepeadadeHi JOKYMEHTOM
«Insecmuyitini cy6 ’exmu 20cno0apioganHay.

[Bunyueno]

MC®3 15 “Jloxin Bix 1oroBopis 3 KiieHTaMu”’, BUuIyImeHui y tpasHi 2014 poky, 3minus nyskra 2, 9, 43, 47,
55, K32, K34 ta K348 ta nonas nynktu 2A, 44A, 55A ta K38A—K38B. Cy0’ekT rocrioaproBaHHsl 3aCTOCOBYE
i 3MiHH, SKIIO BiH 3actocoBye MCP3 15.

MC®3 9, sunymennii y tunsi 2014, 3mMinuB nyHkTH 2, 8, 9, 71, 88-90, 96, K395, K3114, K3118 ta 3aronoBku
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MCBO 39

K3133 Ta Buganus nynktu 1, 4-7, 10-70, 79, 103b, 103I", 1031, 103€-1033, 1031-103J1, 1030, 105-107A,
108T-108]1, AE1-AE93 ta AE96. Cy6’ €KT rocrioiapioBaHHs 3aCTOCOBYE Iii 3MiHH,K0JH 3acTocoBye MC®3 9.

103C  [L]eti nynxm 6ys 0odanuti 0nsi cy6 ekmis 2ocnooapiogannst , ki ne sacmocogytoms MC®3 9.]

104 Leit Ctangapt ciifi 3aCTOCOBYBAaTH PETPOCHEKTUBHO, 33 BUHSTKOM BUIAJKiB, 3a3HaU€HMUX Yy IyHKTI 108.
3a1uIIoK HEPO3MOLLUICHOro NPUOYTKY Ha MOYATOK Mepiofy 3a IepLInii IoAaHUl NonepeaHill mepiox Ta Bei
IHII MOPIBHSIBHI CyMH CIIiJi KOpUIyBaTH Tak, HiOM neil CraHnapT 3acTOCOBYBABCSI 3aBXKAU, SKILO
nepepaxyBaHHs iHGopmanii  Oyne MOXKIHBUM. SIKIIO TiepepaxyBaHHS HEMOXJHMBE, CY0 €KTOBI
TOCHOJIAPIOBAHHS CJIiJI PO3KPHUBATH 1IeH (haKT Ta 3a3HAYATH, SIKOK Mipoto iH(OpMaIlilo TIepepaxoBaHo.

105- 107A [Bunyueno]

108 Cy0’€exTOBI TIOCIONApIOBAHHS HE CHiJ KOpUTyBaTH OalaHCOBY BapTICTh HE(IHAHCOBUX AaKTUBIB Ta
He(iHAHCOBUX 3000B’sI3aHb, MO0 BUKIOYUATH MPUOYTKU Ta 30MTKH, MOB’I3aHI 3 XC/DKYBAHHSAM TPOIIOBHX
HOTOKIB, sIKi OyJIM BKJIIOYEHI y 0alaHCOBY BapTiCThb 1O MOYATKy TOro (piHAHCOBOIO POKY, B SKOMY Lei
Cranmapt 3acTocoByeThcs Brepuie. Ha modaTky Toro ¢iHaHcOBOTO mepioay, B skomy 1ei Cranmapt
3aCTOCOBYEThCS BIIEpIle, OYAb-sIKY CyMYy, BU3HaHY 11032 IPUOyTKaMu abo 30UTKaMU (B iHIIOMY CYKYITHOMY
JI0X0Jl ab0 MpsSIMO Y BJIACHOMY KarliTali) JJIs XeKYyBaHHS TBEPAOTO 3000B’S3aHHS, SKE 3TIIHO 3 UM
CranaapToM 00IIKOBYEThCS SIK Xe[DKYBAaHHS CIIPAaBEUINBOI BAPTOCTI, CIIiJL epeKiacuikyBaTH sK aKTUB a00
3000B’s13aHHS, 32 BUHATKOM X€/KyBaHHS BAJIFOTHOTO PH3HKY, SKE TOJOBKYIOTh PO3TTIANATH SIK XEKyBaHHS
IPOIIOBUX ITOTOKIB.

108A Cy0’€eKTOBI roCIIoJaproBaHHsI CJIiJl 3aCTOCOBYBATH OCTaHHE pedeHHs MyHKTY 80 Ta myHkTtu K399A ta K399b
JUISL pIYHUX TEPioAiB, MO MounHaThes 1 ciunst 2006 p. abo mi3HilIe. 3a0X0Uy€eThCs 3aCTOCYBAHHS JI0 IIi€l
Jatd. SIKImo cy0’eKT TrOCIOAapIOBaHHS IPH3HAYMB 00’€KTOM XE/UKYBaHHS 3OBHINIHIO IIPOTHO30BAHY
orepartito, siKka

a) BH3HAYeHa B (QYHKI[IOHAJIBHIH BaJIIOTI Cy0’€KTa rocrojaproBaHHs, 110 YKJIaJa€ ONepailio;

0) MIPUBOJIUTH J0 JOCTYIHOCTI PU3HKY, 10 BIUIMBATHUME Ha KOHCOJIIOBAaHUN NMPHOYTOK ab0 30MTOK
(ToOTO, BU3HAYCHA B BAJIIOTI, 110 BiJPI3HSAETHCS BiJl BAJIIOTH MOJAHHS); T

B) KBasTidikyBanacst Ou At 00Ky XeDKyBaHHS, IKOU He Oyia BU3HauUeHA Y (DyHKI[IOHANIbHIN BaIOTI
cy0’€eKTa rocrojaproBaHHs, 1110 ii yKJIa/iae,

BiH MOJKE 3aCTOCOBYBATH OOJIIK XE/KYBaHHS y KOHCOJIIOBaHUX (DIHAHCOBHUX 3BiTax B mepiof (mepioau) 10
JIaTH 3aCTOCYBAaHHS OCTaHHBOTO peueHHs MyHKTY 80 Ta nmynkTiB K399A ta K399B.

108b Cy0’€eKTOBI TOCIIOIAPIOBaHHS HE MOTPiOHO 3acTocoByBaTH MyHKT K3996 10 nmopiBHsuIbHOI iH(OpMAIii, 110
CTOCYETBCS MIEPiOJIIB [0 IATH 3aCTOCYBAHHS OCTaHHBOTO peucHHs myHKTY 80 Ta mynkTy K399A.

108B TTynkru 73 ta K38 3miHeHO, a myHKT S0A 101aH0 JOKyMEHTOM « Yoockonanenns MC®3y, BUanuM y TpaBHi
2008 poxy. ITynkt 80 3MiHeHO TOKyMEHTOM « Yoockonanenns MC®3y, BunanuM y kBitHi 2009 poky. Cy6’ ek
TOCHOAPIOBAHHS 3aCTOCOBYE Il 3MIHH JIJIS PIUHUX MEPioAiB, 110 mounHaThest 1 ciuns 2009 poky a6o mics
i€l nqatu. bibin paHHe 3acTOCYBaHHS BCiX 3MiH J03BOJISIETHCS. SIKIIO Cy0'€KT rOCIOAapIOBaHHS 3aCTOCOBYE
11l 3MiHH J10 OiJIbIII PAHHBOTO MEPIOTy, TO BiH PO3KpHBAE 1ei (hakT.

108T JokyMmeHT «Hogayist noxiouux incmpymenmie ma npooosoicennst 06Ky xedoicysannsy (3mian 1o MCBO 39),
BunaHuil y uepBHi 2013 poky, 3minuB myHkTH 91 Ta 101 1 nomas mynkt K3113A. Cy0’ekT rocrionapioBaHHs
3aCTOCOBYE IIi MMyHKTH JUIA PIYHHUX TEpioNiB, IO moynHaroThest 1 ciuns 2014 poky abo micis wmiei matu.
Cy0’eKT TroCHOAapIOBaHHS 3aCTOCOBYE Ii 3MIHH PETPOCHEKTHBHO BinnoigHo ao MCBO 8 «Oé6iixosi
nonimuKy, 3MiHU 6 0OIKOBUX OYIHKAX Ma nOMuUIKUy. BUTBII paHHE 3aCTOCYBAHHS JO3BOJSETHCA. SIKIIO CYO'€KT
TOCIIOIApIOBAHHSI 3aCTOCOBYE 111 3MIHH JI0 OUIBII PAHHBOTO IIEPiOY, TO BiH PO3KPHBAE LeH (aKT.

108T-108]1 [Buoaneno]

108E Bunanunii y Bepecti 2019 poxy nokyMmeHT «Pegopma emanonnoi cmasku iocomkay, WO BHIC 3MIHU JI0
MC®3 9, MCEO 39 ta MC®3 7, foza nyukru 102A—1021 Cy6'exT rocroiapioBaHHs 3aCTOCOBYE Lii 3MiHH
0 piuHMX mepioxis, mo mounHaroTees 3 1 ciyaa 2020 p. abGo mi3Hime. JlomyckaeTbcst OibII paHHE
3acToCyBaHHs. SIKIIO Cy0'€KT TOCIIOJaprOBaHHS 3aCTOCOBYE L 3MIiHM J0 OLIBII PaHHBOTO Mepioay, BiH
po3kpuBae nei (akt. Cy0'eKT rocrolaproBaHHs 3aCTOCOBYE Ii 3MiHHM PETPOCIIEKTHBHO O THUX BiJIHOCHUH
Xe/DKYBaHHs, IO ICHYBald Ha MOYATKy HAWOUIBII 3BITHOTO MEPioxy, B SIKOMY CYO'€KT TOCIIOJApIOBAHHS
BIIEPIIIE 3aCTOCOBYE 3a3HA4Y€Hi BUMOTH, a00 THX, 1110 OyJM NMpU3HAuUEHI Mi3HIIlIe, a TAKOXK 0 NMPUOYTKY abo
30UTKY, BU3HAHOTO B IHIIOMY CYKYIIHOMY JOXOJ, 1110 iCHYBaB Ha IIOYaTOK 3BITHOI'O IEpioAy, B IKOMY CYO'eKT
TOCHOJIAPIOBAHHS BIIEPILIC 3aCTOCOBYE 11i 3MIiHH.

108€ Bunannii y cepniri 2020 poky 10KyMeHT « Peqhopma emanonuoi cmaexu siocomka — ®@aza 2», o BHIC 3MiHU
10 MC®3 9, MCBO 39, MC®3 7, MC®3 4 ta MC®3 16, nogas myrktn 102K-102X3 i 108K-108H, a
Takox BHic 3Minu jo nynkty 1021, Cy6'ekT rocnonaproBaHHs 3aCTOCOBYE I1i 3MiHH JI0 PiYHMX TIEPiOJIiB, 1[0
nourHatThest 3 1 ciunsg 2021 p. aGo misHime. JJOMycKaeThCsi TOCTPOKOBE 3aCTOCYBaHHA. SIKIIO CyO'eKT
rocHoJIaploBaHHs 3aCTOCOBYE IIi 3MiHM J10 OUIBII PaHHBOTO Iepioay, BiH po3kpuBae 1eil ¢pakr. CyO'exr
TOCHOJIAPIOBAHHS 3aCTOCOBYE IIi 3MiHU peTrpocnekTuBHO 3rifiHo 3 MCBO 8§ 3 BuHsATKamH, nependaueHUMHU
nynkramu 1082K—1081.
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108X

1083

108U

MCBO 39

Cy0'exT rocrnogaproBaHHs IpU3HAUYa€e HOBI BIIHOCUHU XE/KyBaHHS (HAIlpUKIaJ OmMcaHi B MyHKTI 102X3)
JIMIIIE TIEPCIIEKTUBHO (TOOTO Cy0'€KTOBI TOCTIONAPIOBAHHS 3a00pPOHEHO MPU3HAYATH HOBI BIIHOCHHH OOJIIKY
XeIDKYBaHHS B IOINEPEAHIX nepiofax). YTiM, cy0'eKT TOCIIOapIOBaHHs BiJHOBIIIOE IPHUITMHEHI BiTHOCHHU
XeIDKYBaHHS B TOMY H JIMIIIE TOMY pa3i, SIKIIO0 BUKOHYIOTHCS TaKi YMOBH:

a) Cy0'eKT TOCIO/APIOBAHHS MPUIIMHUB TaKi BITHOCHHU X€/KYBaHHS BHUHSATKOBO BHACIIZOK 3MiH,
SIKMX BHMaraja pedopmMa eTaloHHOI CTaBKM BiJICOTKa, 1 y cy0'ekTa rocnojapioBaHHsa He Oyio 0
NOTpeOu NPUMUHAITY TaKi BITHOCUHU XEJDKYBaHHS, sIKOH 111 3MiHU OYJI0 3aCTOCOBAHO B TOM yac;

0) Ha [OYaTKy 3BITHOTO IEPiONy, B IKOMY CYO'€KT IOCIIOJApIOBAHHs 3aCTOCOBYE IIi 3MiHM BIIEpIIE
(maTa mepioro 3acTOCYBaHHS IMX 3MiH), 11l TIPUIMHEHI BIIHOCHHHU X€PKYBaHHS BIJIOBIIAIOThH
kBai(ikallifHUM KpUTEPisiM OOJIIKY XeKyBaHHs (T1iCJI BpaxyBaHHS IIUX 3MiH).

Sxmo, 3acrocoByroun myHKT 108X, cyO'ekT rocrmonapioBaHHS BiJHOBIIOE NPUIHMHEHI BiJIHOCHHH
XeIDKYBaHHSA, Cy0'€KT TOCIIO/IapIOBAHHS BBA)XKAa€ 3raJiKU IIPO JaTy MEpIIOro NMpU3HAYEHHs ajJbTepPHATHUBHOI
CTAJIOHHOI CTaBKHM YaCTKOI0 PH3HKY, SKY HE BCTAHOBIICHO JIOTOBOPOM, mojaHi B myHkTax 102X1 1 102X2,
3raJikaMy Ipo JaTy NEpIIOro 3aCTOCYBaHHS LIMX 3MiH (ToOTO nepion y 24 micawi [uid Takoi alnbTepHaTUBHOI
€TAJOHHOI CTAaBKH, IIPH3HAYEHOT YACTKOIO PU3UKY, SKY HE BCTAHOBJICHO JOTOBOPOM, PO3MIOYNHAETHCS 3 JaTH
HEpILIOro 3aCTOCYBaHHA IIUX 3MiH).

Cy0'exT ToOCmONaproBaHHS He 3000B'S3aHUIl 3MIMCHIOBATH IEPEPaxyHOK 3a TIOMepenHi Mepiomu st
BiZIoOpakeHHsI 3acTocyBaHHS IMX 3MiH. Cy0'eKT roCrosapioBaHHsI Ma€ NMPaBo 3IIHCHUTH IEepepaxyHOK 3a
MOTIEPE/IHI TIEPi0TU TOI ¥ JIMIIIE TOi, KOJIH 1€ € MOXKJIMBUM 0e3 BUKOpPHCTaHHs iH(OpMaIlil, 1110 cTana Bijoma
mizHime. Skmo cy0'ekT rocrnonaproBaHHS HE 3IIHCHIOE IepepaxyHKY 3a MOIEpeHi Mepiogu, TO CyO'ekT
TOCHOJIAPIOBaHHS BHU3HAE OYyIb-SIKY PI3HHIO MiXK IMOMEPEIHbOI 0aJaHCOBOIO BapTICTIO Ta 0aJaHCOBOIO
BapTICTIO HAa MOYATOK PIYHOTO 3BiTHOTO MEPioTy, IO BKIOYAE B ceOe AaTy MepLIOro 3aCTOCYBaHHS IIUX 3MiH,
Yy HEpO3MOAUICHOMY MPHUOYTKY Ha MOYAaTOK mepiony (abo, 3aJeXHO BiJ CHUTYyallil, B iHIIOMY KOMIOHEHTI
BJIACHOTO KalliTally) 3a piuHUi 3BITHUH Nepio, 1[0 MICTUTH y c00i aTy HEepIIOro 3aCTOCYBaHHS LIUX 3MiH.

BunyyeHHs iHWNX NOMOXeHb

109

110

Ie#t Cranpaprt 3amintoe MCBO 39 «@inarncosi incmpymenmu: 6u3HanHs ma Oyinkay, TEPETrSIHYTAR Y
xoBTHI 2000 p.

Ieit Cranpapt Ta KepiBHUITBO i3 3aCTOCYBaHHs, K€ JOJA€THCS, 3aMiHIOI0TH KepiBHHUIITBO 13 3aCTOCYBaHHS,
ony0ikoBaHe KoMiTeToM 3 mutanpb kepiBHHUITB i3 3actocyBanHss MCBO 39, punymiene konumaiv KMCBO.
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MCBO 39

Homaroxk A
KepiBHuurBo i3 3acTocyBaHHs

Leti /looamok € Hesio ‘emnoro uacmurow ybo2o Cmanoapmy.

K31- K393 /Bunyueno]

XemxyBaHHSA (NyHKTU 71-102)

IHCTPpYMeHTU XefKyBaHHSA (MYHKTU 72-77)

K394

K395

K396
K397

KBanigikoBani incrpymentn (mynkru 72 ta 73)

TToTenuiiiHnii 30MTOK 3a OMIIOHOM, SKUH MPojae cy0’€KT TOCIIOIaPIOBAHHS, MOXKE OYTH 3HAYHO OLIBIINM 32
HOTEHIIi}He 301IbIIEHHS BApTOCTI OB’ A3aHOTO 3 HUM 00’ €KTa XeMXKyBaHHs. [HIIMMU clIoBaMH, MPOJaHUM
OTIIIIOH HE € e()eKTUBHHUM I1[0/I0 3MEHILICHHS IOCTYITHOCTI 00’ €KTa Xe/DKyBaHHS PU3HKY NPHOYTKY a00 30UTKY.
Otxe, NpoJaHUN OMNLIOH He KBali(hiKyeThbCs SIK IHCTPYMEHT XE[KyBaHHS, JOKU BiH He MPU3HAYCHUH IS
3ropTaHHs MPUI0AHOTO OMIIOHY, BKIFOYAIOUN IHTEIPOBAHUIA B iHIINH (DiHAHCOBHI THCTPYMEHT (HATIPUKIIA],
HPOJAHUIN OILIOH «KOJI», 3aCTOCOBYBAHHIA JUISl XePKYBaHHs 3000B’sI3aHHSI 3 IPABOM JIOCTPOKOBOT'O BUKYILY).
Hagnaxu, npujbanuii OMIIIOH Mae MOTEHIIHI TPUOYTKH, SKi JOPIBHIOIOTH 30UTKaM a0 MEepPeBHIIYIOThH 1X, a
OTXKe, IOTEHLIIIHO MOXe 3MEHILIUTHU JOCTYIHICTh NPUOYTKY a00 30UTKY 3MiHaM CIpaBeIIMBOI BapTOCTi 200
IPOIIOBUX NOTOKIB. BinnosinHo, Horo MoxHa kBaniikyBaTH SIK iHCTPYMEHT X€JDKyBaHHS.

YTpuMyBaHi 10 NOralIeHHs IHBECTHLi1, 001iKOBYBaHi 32 aMOPTU30BaHOIO COOIBAPTICTIO, MOXKHA IIPU3HAYUTH
IHCTpyMEHTaMHU XeJDKyBaHHS sl XEUKYBAHHsI BAJIIOTHOIO PU3UKY.

[Buryaeno]

[HCTpyMEHTH Kamitany Cy0’€KTa TOCIOJApIOBaHHS He € (IHAHCOBHMM aKkTHBaMHU a00 (DiHAHCOBHMHU
3000B’s13aHHAME Cy0’€KTa TOCIIOJAPIOBAHHsI, a OTXKE, HE MOXYTh MpPU3HAYATHCS IHCTPYMCHTaMU
XeKYBaHHSI.

O6’exTH xemKyBaHHsl (MyHKTH 78-84)

K398

K399

K399A

25

KsanigikoBani 06’extn (mynkrn 78-80)

TBepae 3000B’3aHHs Ha NpHAOAHHS IpU 00’ €AHAHHI Oi3Hecy He Moxe OyTH 00’€KTOM XeIKyBaHHS (3a
BUHSATKOM BAaJIFOTHOTO PH3UKY), OCKLIBKH HE MOJKHA KOHKPETHO iIeHTH(]IKyBaTH Ta OLIHUTH IHII PU3HKH,
110 XeLKYIoThCs. Lli Ta iHII pU3HKH HaJIEXKaTh 10 3arajibHUX PU3HKIB Oi3Hecy.

IuBectunisa, oOnikOByBaHa 3a METOAOM Y4acTi B KamiTalli, He Moxke OyTH 00 €KTOM XEIKYyBaHHsS IpH
XeKyBaHHI CIIPaBEIINBOI BAPTOCTI, OCKLIBKH 32 METOJOM YJacTi B KaIliTalli BU3HAETHCA YacTKa iHBECTOpa
B IpHOYTKY a00 30MTKY acOLi0BaHOTO MiANPUEMCTBA, a HE 3MiHU CIIPaBeUIMBOI BapTOCTi iHBecTUii. 3 miel
K MIPUYMHH {HBECTHI[iS B KOHCOJIJOBaHE JOUIPHE MiAMPHEMCTBO HE MOXe OYTH 00’ €KTOM XeDKyBaHHS MPH
XeIPKYBaHHI CIIPaBeIIMBOI BAPTOCTi, OCKUIBKH y MPUOYTKY UM 30UTKY AOUYIPHBOTO MiANPUEMCTBA BU3HAETHCS
KOHCOJI JaIlisl, a He 3MiHM CIIpaBeUTMBOT BApTOCTI iHBeCTHIIi. Xe/PKYBaHHS YHCTOI iIHBECTHIIT B 3aKOPIOHHE
MIAMPUEMCTBO BiJIPI3HAETHCS TUM, IO 1€ XEDKYBAHHS JOCTYITHOCTI BaJIFOTHOMY PU3HKOBI, & HE XC/KYBaHHS
CIpaBeAIMBOI BAPTOCTI 3MiH BAPTOCTI IHBECTHIIIT.

ITynkr 80 3a3Havae, moO B KOHCONIZOBaHOI (hiHAHCOBOI 3BITHOCTI BAIIOTHUH PHU3HK BHCOKOWMOBIPHOI
MPOTHO30BaHOI BHYTPINIHBOTPYMOBOI oreparnii Moxke KBamiikyBaTHCS SK O00’€KT XEIKYBAaHHSA IIPH
XeIPKYBaHHI TPOLIOBHUX MOTOKIB, SKIIO ONEpalis BU3HAUEHA B 1HIIIH BamioTi, HIXK (QyHKI[IOHaJIbHA BalIOTa
cy0’€eKTa rocloJapioBaHHs, 10 YKIAJa€ 10 OIEpalilo; BaJIOTHUN PU3UK BIUIMBATUME HA KOHCOJIIIOBAHUM
npuOyToK ab0 30UTOK. 3 M€ METOK CYO €KT rOCHOJapIOBaHHI MOXE OYyTH MaTEpHHCHKHUM, JIOYipHIM,
acolifOBaHUM, CIHUIBHUM MiANPUEMCTBOM uM (imianoM. SIKio BamOTHUH PU3HK [IPOTHO30BaHOI
BHYTPILITHBOTPYIIOBOT OMepaliii He BIUIMBAE HA KOHCOJIIOBaHUiT MPUOYTOK a00 30UTOK, BHYTPIIIIHBOTPYIIOBA
omnepallis He MOXKe KBaniikyBaTucs sik 00’eKT XeKkyBaHHs. Lle BiOyBaeTbCsl y BUIAJIKY CILIATH POSUITI,
CIUIATH TMPOIIEHTAa a00 3apIlIaTH YIPaBIiHCHKOMY IEPCOHAJIOBI MiX WICHAMH OJHIET rpymH, SKIIO HE Mae
BLANOBIAHOI 30BHIIHBOI omepauii. OgHAK, SKIIO BaIIOTHUN PU3UK NPOrHO30BAHOI BHYTPILIHBOIPYIOBOI
orepailii BIUIMBATHME Ha KOHCOJIJOBaHHH MPHUOYTOK a00 30MTOK, BHYTPIIIHBOTPYIIOBA OINEpallis MOXKE
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K399b

K399BbA

K399B

K3991

MCBO 39

KBaipiKyBaTHCS SIK 00 €KT XeJUKyBaHHs. [IpUKIIaoM € POTrHO30BaHi poiaxi a00 npuaOaHHS 3araciB MixK
YJICHAMH OJHi€l TPYIH, SKIIO ¢ MOJAJIBIIMI MPOAAX 3alaciB CTOPOHI, IO € 30BHIIIHBOIO JUIS TPYIIH.
[MoxiOHUM YMHOM, TIPOTHO30BaHWI BHYTPINIHBOIPYMOBHH TIPOJAK OCHOBHHX 3ac00iB  Cy0’€KT
TOCIIOIAPIOBAHHS TPYITH, SIKHIl IX BUPOOHB, Cy0’ €KTOBI TOCIIOJAPIOBAHHS IPYIIN, SKHH BUKOPHCTOBYBATHME
OCHOBHI 3aCO0M B CBOE€T JIISUTBHOCTI, MOKE BIUIMBATH Ha KOHCOJIIOBaHUH puOyTOK abo 30uTok. Ile Moxe
BiI0YyBaTUCS, HAIPUKIIAJ TOMY, 1110 OCHOBHI 3aCO0M aMOPTU3YBaTUMYThCS Cy0’€KTOM IOCIIOJapIOBAHHS, 1110
Kylye, 1 cyma, TIEpBICHO BHM3HaHA JUIS OCHOBHHX 3acO0IB MOXK€ 3MIHHMTHCS, SKIIO IPOTHO30BaHA
BHYTPIIIHBOIPYNIOBA OINEpallis BHU3HAUeHAa B IHIIINH BalIOTi, HDK (yHKIiOHaIbHA BaOTa CYO €KT
TOCIIOIapIOBAHHS, IO KYITYE.

SIk11o xe/pKyBaHHsI TPOTHO30BaHOT BHYTPIIIHBOIPYHOBOI onepaitii KBaniikyeTbes st 00Ky XeIKyBaHHS,
Oy/1b-siKuii TprOyTOK 200 30HTOK, 1[0 HOTr0 BU3HAIOTH NPSMO Y BIACHOMY KaIliTall BIAMOBIIHO 10 MyHKTY 95
a), ciin nepeknacudikyBatu B mpuOyTOK a00 30MTOK TOTO caMoro nepioy abo THX caMHUX MePioIiB, MPOTITOM
SKUX BAJTIOTHUH PH3MK Xe/DKOBAHOI OIepanii BIUIMBae Ha KOHCOJIIOBaHUH MPHOYTOK a00 30HTOK.

Cy0’€KT TOCTIOIapIOBAHHS MOYKE MPU3HAYMTH BCi 3MiHH Y TPOIIOBUX MOTOKAax a00 CIpaBeIUBIA BapTOCTI
00’€eKTa Xe/DKyBaHHs y BiTHOCHHAX XeJDKyBaHHA. Cy0’€KT rocrojaproBaHHS MOXKE TaK0X MPU3HAYNTH JINIIC
3MiHH Y TPOIIOBHX ITIOTOKaX a00 CIIpaBeUIUBIi BAPTOCTI 00’ €KTa XEKYBaHHS BUIIEC 00 HUXKUYE BU3HAYCHOT
I[iHU YH 1HIIO1 3MiHHOT (OJHOCTOPOHHIN pU3KK). BHYTpillIHS BapTiCTh IPUIOAHOTO IHCTPYMEHTY X€IXKYBaHHS
OMIIiOHY (3a MPUIYIIEHHS, 1110 BiH Ma€ TaKi >k OCHOBHI YMOBH, 110 1 TPU3HAYCHHUI PU3HUK), alie HE OTo YacoBa
BapTicTh, BitoOpakae OTHOCTOPOHHIN pU3KK B 00°€KTi XepKyBaHHA. Hanpukiaz, cy0’eKT rocrnoaploBaHHs
MOJ€e MPU3HAYNTH 3MIHIOBAHICTh PE3yJbTATIB MaHOYTHHOTO TPOILIOBOTO MOTOKY BHACIIZIOK 3POCTAHHS IiH
HPOTHO30BAHOTO NPHUAOAaHHS TOBApY. B Takiif cuTyanii mpu3Ha4aroThCs JIMIIE 30MTKH BiJl TPOLIIOBOTO IOTOKY
BHACIIIIOK 3pOCTaHHsI I[iHM BHUIIE BH3HAYCHOTO PiBHA. XE/DKOBAaHWN PU3WK HE BKJIFOYAE BApTICTh y 4Yaci
NpHUA0aHOTO OMIIOHY, OCKIJIBKU BapTICTh y Yaci He € KOMIIOHEHTOM IIPOTHO30BaHOI OIepallii, o BIUIMBA€E Ha
npudyToK a00 30MTOK (IYHKT 86 0)).

Ipusnavenns pinancoBux crareii 00’ekramu xeKyBanHs (myHkTu 81 ta 8§1A)

SIKIIO 4acTHHY IPOIIOBUX MOTOKIB BiJ (hiHAHCOBOTO akTUBY a00 (hiHAHCOBOTO 3000B’s3aHHS IPU3HAYAIOTH
00’€KTOM XePKyBaHHS, L5 IPU3HAUeHA YaCTHHA TIOBHHHA OYTH MEHILOI0, HDK CYKYITHI IPOLIOBI MOTOKHU BiJl
aKTUBY uM 3000B’s3aHHs. Hampukian, y Bumaixy 3000B’s3aHHS, e(EKTHBHA CTaBKa BiJCOTKA SIKOTO €
HIDKYOIO CTaBKU TIPOTIO3MLIN HA JIOHJZOHCHKOMY MiXOaHKiBcbkoMy puHKY jaenosutiB (LIBOR), cy0’exr
TOCIIOJAPIOBAaHHA HE MOXE NPU3HAYaTH a) 4acTHHY 3000B’SI3aHHS, sKa JIOPIBHIOE OCHOBHIHM cymi miroc
BIJICOTOK 3a CTaBKOO TMPOIO3HMIIIA Ha JIOHAOHCHKOMY MiOaHKiBCcbkOMY puHKY nerno3uTiB (LIBOR) ta 6)
HETaTUBHY 3JIMIIKOBY YacTHHY. [IpoTe cy0’€KT rocroiapioBaHHs MOXKe MPU3HAYATH BCI TPOIIOBI MOTOKH BiJl
3arajibHO (DIHAHCOBOTO aKTHBY a00 (hiHAaHCOBOTO 3000B’s13aHHS 00’ €KTOM XE/DKYBAHHS 1 XEKYBATH iX JINIIIC
BiJl OJTHOTO KOHKPETHOT'O PU3MKY (HANPUKIIA[, JIUIIE BiJl 3MiH, SIKi BIIHOCATHCS 10 3MiH CTaBKH IPOIO3HILIN
Ha JIOHJOHCBKOMY MixOaHKiBcbkoMy puHKY jerno3utiB (LIBOR)). Hampuknan, y Bumajxky (iHaHCOBOTO
3000B’s13aHHS, e()eKTHBHA CTaBKa BIJCOTKA AKOro cTaHOBUTH 100 Oa3MCHUX «IIYHKTIB)» 1 € HHXKUOIO CTaBKU
MPOIIO3HIIIH Ha JIOHIOHCHKOMY MiKOaHKiBCbKOMY pHHKY aerno3utiB (LIBOR), cy0’ekT rocmomaproBaHHs
MOJKE TPU3HAYUTH 00 €KTOM XeJKYBaHHsS Bce 3000B’si3aHHS (TOOTO OCHOBHY CyMy, IUIIOC BiJICOTOK 3a
CTaBKOIO TPOIO3HIIH Ha JIOHJOHCHKOMY MiKOAQHKIBCBKOMY pHHKY Jerno3utiB, MiHyc 100 6asucHux
«IIYHKTIB») Ta XeDKYyBaTH 3MiHY CHpaBeAdHBOi BapTOCTi a0 TpOLIOBI MOTOKM ILOTO 3araJbHOro
3000B’s13aHHS, SIKI BiTHOCSTBCS IO 3MiH CTaBKH MPOIO3UILIA Ha JOHIOHCHKOMY MiKOQHKiBCHKOMY PHHKY
nerno3utiB (LIBOR). Cy6’exT rocnojaproBaHHS MOKE TaKOX OOpaTH iHIIE CIiBBIIHOIICHHS XEIKYBaHHS,
HIK OJIMHUIIS JI0 OJMHHIII, 3 METOO ITiIBUIIICHHS e(DEKTUBHOCTI XEKYBaHHS, sIK 3a3HaucHO y myHKTi K3 100.

Kpim Toro, K110 XemKyeThCsl (hiHAHCOBHI IHCTPYMEHT 13 (piKCOBAHOIO CTaBKOIO BiJICOTKA Yepe3 ICSIKUI Jac
Ticyst Horo iHINiIOBaHHS, a CTaBKH BiICOTKA BXKE 3MIHIIIUCS, TO CY0’ €KT FOCTIOaPIOBAHHS MOXKE IPU3HAYUTH
YaCTHHY, 1110 IOPiBHIOE OPIEHTOBAHI CTaBIIi, BUILI BiJl KOHTPAKTHOT CTaBKH i CIUTaueHO1 3a 00’ €KT. Cy0’eKT
rOCIO/IapIOBaHHSI MOXKE 1€ POOUTH 32 YMOBH MEHIIIOT OPi€EHTOBAHOI CTABKH, HIXK €(DEKTUBHA CTaBKa BiJICOTKA,
BUXOJSIYM 13 MIpKyBaHHS, IO Cy0’€KT TOCHOIAPIOBAaHHS MPUAOAB IHCTPYMEHT TOJi, KOJNM BiH ymepiie
NpU3HAYMB O00’€KT XeJUKyBaHHS. Hampukmax, HpUIycTHMO, MO Cy0’€KT TOCHOAApIOBaHHS iHILIIOE
(inaHCcOBHI akTHB 32 (hikCOBaHOIO CTaBKOKO BijcoTka cymoro 100 BO, sika € eeKTHBHOIO CTaBKOIO BiZICOTKA
B 6% y TO¥i yac, Konu cTaBKa MPOIO3HUIIIH Ha IOHAOHCHKOMY MKOAHKIBCHKOMY PUHKY JETIO3UTIB CTAHOBHUTH
4%. Bin nounHae XeJPKyBaHHS LbOIO aKTUBY Uepe3 JEsKUi uac, KOJIU CTaBKa IPONO3ULIN Ha JIOHAOHCHKOMY
MiKOaHKIBCBKOMY PUHKY JI€TIO3HTIB 3pocia a0 8%, a crnpaBeyinBa BapTicTh akTuBY 3MeHInmiacs 10 90 BO.
Cy0’€eKT rocrnoJaproBaHHs OOYMCIIIOE, 1O SIKOM BiH KyNUB aKTHB Ha JaTy IPU3HAUYEHHs HOro 00’€KTOM
XePKYBaHHS 32 TOrOYacHOIO CrpaBeannBoro BapricTio y 90 BO, To peanbHuit moxix cranosus 6u 9,5%.
OckinbKM CTaBKa IPONO3ULIH Ha JIOHJOHCBKOMY MDKOAHKIBCBKOMY PHUHKY JEIO3UTIB MEHILIE LbLOIO
pearbHOTO JIOXOMy, CyO’€KT TOCHOMApIOBAaHHS MOXKE NPHU3HAYNTH YAaCTHHY CTaBKM IPOMO3HUIIH Ha
JOHJIOHCBKOMY MIDKOQHKIBCBKOMY PHHKY JeIO3MTiB y 8%, sika 4YacTKOBO CKJIQJAEThCs 3 JOTOBIPHUX
TPOIIOBHX ITOTOKIB 3a MPOLEHTAMH, a YACTKOBO 3 PI3HHUII MK IMOTOYHOIO CIIPABEAJIMBOIO BapTicCTIO (TOOTO,
90 BO) Ta cymoto, sika Iiuisirae cIuiati nmpu noramrexHi (to6ro, 100 BO).
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ITynkt 81 n03BOJIsE CyO’ €KTY rOCIIOAAPIOBAHHS POOUTH IPH3HAYCHHS, BIAMIHHI BiJl BCi€l 3MIHH CIIpaBeUTHBOL
BapTOCTi 200 3MIHHOCTI TPOIIOBOTO MOTOKY (PiHAHCOBOTO iHCTpyMeHTY. Hampukmnan:

a) BCI TPOIIOBI MOTOKH (pIHAHCOBOTO IHCTPYMEHTY MOJXKYTh NMPU3HAYATHCS JUISI 3MIH TPOIIOBHX
MOTOKIB a0 CrpaBeUIMBOi BapTOCTI, 110 BITHOCATHCA 10 JCSIKHX (aJie He BCiX) pU3HUKIB, a00

0) Jiesiki (ae He Bci) IPOIIOBi NOTOKH (hiHAHCOBOIO IHCTPYMEHTY MOXKYTh IIPU3HAYATUCA JUIS 3MiH
TPOIIOBHX MOTOKIB 200 CIpaBeIMBOT BAPTOCTI, SIKi BITHOCATHCSA JI0 BCiX a00 TLNBKU JACSIKUX PU3HKIB (TOOTO
«4acTHHa» IPOLIOBHX IOTOKIB (PiHAHCOBOTO IHCTPYMEHTY MOKE IPU3HAUATUCS JUIS 3MiH, SKi BITHOCATHCS J10
BCiX a00 TUTbKHU JICSIKUX PU3HUKIB).

Jns Toro, o6 BiANOBiAATH KpUTEPIisAM OOJIIKY XeXKYyBaHHS, IPU3HAUEH] PU3UKU Ta YaCTUHU IIOBUHHI OyTH
OKpeMO 1IeHTH()IKOBYBaHUMH KOMIIOHEHTaMH (DIHAHCOBOTO 1HCTPYMEHTY, a 3MiHHM I'POIIOBUX MOTOKIB a00
CIIPaBeJTMBOI BAPTOCTiI BCHOTO (DiHAHCOBOTO IHCTPYMEHTY, IO BHHUKAIOTH IPH 3MiHAX y NPH3HAYCHHUX
pHU3UKaX Ta YaCTUHAX, IOBHUHHI OyTH IOCTOBIPHO OLliHIOBaHMMHU. Hanpukman:

a) Ut (PiHAHCOBOTO IHCTPYMEHTY 3 (PIKCOBAHOIO CTABKOKO, XEPKOBAHOTO Bijl 3MiH Y CIIpaBeJUBiil
BapTOCTI, 10 MOB’s3aHi 31 3MiHaMK Oe3pH3UKOBOI a00 0A3MCHOT CTABKH BIICOTKA, O€3pHU3HUKOBa 200
0a3ycHa cTaBKa 3BMYAHO PO3IIIIA€THCS SIK OKPEMO 11eHTU(IKOBYBaHUN KOMIIOHEHT (hiHAHCOBOI'O
IHCTpYMEHTA Ta SIK JIOCTOBIPHO OLIIHIOBAHA;

0) iH(IIALIS HEe € OKPeMO 11eHTH(])IKOBYBaHOO Ta IOCTOBIPHO OLIIHIOBAHOIO 1 HE MOJKE MPU3HAYATHUCS
SIK pU3UK a00 YacThHA (PIHAHCOBOTO IHCTPYMEHTY, 32 BHHSATKOM BHIIAJKy NOTPUMAaHHS BHMOT
IIyHKTY B);

B) BU3HAYEHAa y 0ToBOpi iH(AIiiHA YacTHHA TPOLIOBUX OTOKIB BU3HAHOI 00JIiranii, 1o nos’s3aHa

3 iHQIsIIiErO (PUITYCKAa0YH, 110 HE iICHYE BUMOTH 100 00Ky BOYIOBAHOTO JIEPUBATHBY OKPEMO),
€ OKpeMoO i1eHTH(]IKOBYBaHOIO Ta JOCTOBIPHO OLIHIOBAHOIO JOTH, JOKH IHIII TPOIIOBI MOTOKU
IHCTPYMEHTY HE 3a3HAJIU BILTUBY 1HQIAIIHHOT YaCTUHH.

Ipusnavennsi HepiHAHCOBUX cTaTei 00’€KTaMM XeIKyBaHHsI (MyHKT 82)

3MiHHM LIHU CKJIJI0BOT YaCTHMHU a00 KOMIIOHEHTa He()iHAHCOBOIO aKTHUBY YW He(iHAHCOBOTO 3000B’sA3aHHS,
SIK IIPABUJIO, HE MAIOTh NIepeJ0aueHOro BIUIUBY Ha L{iHy 00’ €KTa, SIKMH MOXHA OKPEMO OLIIHUTHU Ta MOPIBHATH
i3 BIUTMBOM 3MiH PUHKOBHX CTABOK BIiJICOTKA Ha IiHy oOuirarii. OTxe, He)iHAHCOBUIT aKTHUB Y HE(iHAHCOBE
3000B’513aHHS € 00 €KTOM X€PKYBaHHS JIMIIE y CYKYITHOCTI a00 1100 BAIIFOTHOTO PU3KKY. SIKIIO € pi3HUI
MK YMOBaMH iHCTpyMEHTa X€/DKYBaHHS Ta 00 €KTa XeJDKyBaHHS (30KpeMa, XeKYBaHHS MPOTHO30BaHOTO
npunOaHHA Opa3smIbCbKOT KaBU 13 3aCTOCYBaHHAM (hOpBapAHOrO KOHTPAKTY Ha MpUAOaHHS KOIyMOificbkol
KaBH 3a IHIIUX PIBHUX YMOB), TO TaKi BIIHOCHHH MOYKHA KBai(iKyBaTH K BIIHOCHHHU XE/DKYBAaHHS, KOJIU
3aJ0BOJILHSIIOTECSL BCI YMOBH, HaBeleHI B IyHKTI 88, po3paxoBylouM, L0 XeMKyBaHHSI Oyze
BHUCOKOC()EKTUBHUM. 3 II€F0 METOI CyMa IHCTPYMEHTA XeJKYBAHHS MOXKe OyTH OiJIBIIOK YM MEHIIIOK, HIXK
cyMa 00’€KTa Xe[PKYBaHHs, SIKIIO Iie MiABUINYe eheKTUBHICTh BIJHOCUH XeKyBaHHs. Hanpukman, MoxxHa
BUKOHATH PETpeciiiHui aHaii3 3 METOI BCTAHOBJICHHS CTATHCTHYHOI B3a€MO3AJIEKHOCTI MK 00 €KTOM
XE/DKYBaHHS (HanpuKJial, oneparist 3 Opa3iibChKOI KaBOIO) Ta IHCTPYMEHTOM XE/DKYBaHHs (HalpUKIal,
orepaitisi 3 KOJIyMOIfCbKOIO KaBO0). SIKIIO € CTaTUCTUYHO OOTPYHTOBaHA B3a€MO3AICIKHICTH MK 0OoMa
3MIHHUMH (TOOTO MK LiIHAMHU Ha OJUHULIO Opa3MIIbChKOI KaBU Ta KOJIyMOIHCHKOT KaBM), HAXWII perpeciinoi
KPHUBOI MO’KHA BHKOPHCTATH JJIsl BCTAHOBIICHHS CITIBBIHOLICHHS Xe[DKYBAaHHS, SIKE MAKCUMI3ye OUiKyBaHY
edexruBHicTh. Hampukiiaz, sSKIO HaXuil perpeciiinoi kpusoi ctaHoBUTh 1,02, cIiBBIIHOIICHHS XESPKYBaHH,
6azoBane Ha 0,98 kinmbkocTi OAMHUIL 00’€KTiB XemkyBaHHS 10 1,00 KiNBKOCTI OJMHHIL IHCTPYMEHTA
XEMKYBaHHS, MAaKCHMi3ye OUiKyBaHy e(eKTHBHICTh. [IpoTe BiIHOCHHM Xe)KyBaHHS MOXYTb IIPU3BECTH JI0
Hee(DeKTUBHOCTI, sIKa BU3HAETHCS y MPUOYTKY 4M 30MTKY IPOTITOM CTPOKY Jii BiTHOCHH Xe/PKYBaHHSI.

Ipu3HayeHHs TpyN cTaTeil 06’ ekTamMu XemKyBaHHsi(mynkT 83 Ta 84)

XepKyBaHHS 3arajbHOI YnCTOl Mo3uLii (HampUKiIal, i3 YUCTOI0 CyMOIO BCIX aKTHBIB 3 (PIKCOBAHOIO CTABKOIO
BIJICOTKa Ta 3000B’s13aHb 3 (IKCOBAHOIO CTaBKOIO BiJICOTKA, IO MAIOTh MOMAIOHI CTPOKH TIOTAICHH), a He
KOHKPETHOTO 00’€KTa Xe/KYBaHHsS HE BIJNOBiZae BUMoOram A0 OOJKY Xe/pKyBaHHsS. [TpuOIM3HO Takoro
CaMoro BIUTHBY OOJIKY XeIKYBaHHs Ha IPHOYTOK a00 30MTOK MPH IIbOMY THITI BiJHOCHH X€IKYBaHHS MOXKHA
JOCSTTH IIJSIXOM NPU3HAUCHHS 00 €KTOM XeKyBaHHS YaCTHHHM OCHOBHHX crareil. Hampukian, skmo O0aHk
Mmae aktuBiB Ha 100 BO i 300608’ s3aup Ha 90 BO 3 pu3ukamu it ctpokamu nmoioHOroO XapakTepy Ta XemKye
yactuHy B 10 BO Ha HETTO-0CHOBI BiJl HOCTYIHOCTI pU3HKaM, BiH Moxe npuzHauutd 10 BO nux aktusis
00’€KTOM XepKyBaHHS. Take NMPU3HAYEHHS MOXKHA 3aCTOCOBYBATH, SIKIIO LI aKTUBH Ta 3000B’S3aHHS €
IHCTpyMeHTaMHU 3 (piKCOBAHOIO CTABKOIO BIJICOTKA; B 1IbOMY BHUIIAJKYy BOHO € X€IXYBAHHSIM CIIPaBEAIMBOL
BapTOCTi. A KOJIM BCl BOHM € IHCTPYMEHTaMH 31 3MiHHOK CTaBKOKO BIJICOTKA - XE/KYBAHHSM T'POIIOBHX
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notokiB. [TomiOHO 10 1BOTO, SKIIO CYO’€KT TOCIOJApPIOBAHHS Ma€ TBepjAe 3000B’s3aHHS NPUIOATH B
iHo3emHii Basroti 100 BO ta TBepe 30008’ s13aHHsI poat B iHo3eMHii BamoTi 90 BO, BiH MOXe XeIKyBaTH
gucty cymy 10 BO nuisixom mpuabaHHS MOXITHOTO IHCTPYMEHTa Ta NPU3HAYCHHSI WOTO IHCTPYMEHTOM
Xe/KyBaHHs, 0B s3aHuM 3 10 BO 3a TBepaum 30008’ s13anHaM mpugdatu 100 BO.

O0aik xemxyBanus (mynkru 85-102)

[MpukIaaoM XeDKyBaHHS CIIPaBEIMBOT BAPTOCTI € Xe/KYBaHHS IOCTYITHOCTI 3MiHAM CIIPaBEJIMBOT BApTOCTI
OoproBoro iHCTpyMeHTa 3 (PIKCOBAaHOIO CTaBKOKO BIZICOTKA BHACIIJOK 3MiH CTaBOK BijcoTka. Take
Xe/DKYBaHHSI MOJKe 3/[ICHIOBATH €MIiTEHT ab0 yTpuMyBau.

[MpukIaaoM XeHKyBaHHS TPOIIOBHX MOTOKIB € 3aCTOCYBaHHS «CBOITY» JJISl 3aMiHH OOPrOBOTO IHCTPYMEHTA 3
IUIaBAIOYOI0 CTAaBKOIO BiJCOTKA OOProBUM iHCTPYMEHTOM 3 ()IKCOBAHOK CTAaBKOIO BifcoTKa (TOOTO
XeJDKYBaHHS MailOyTHBOI omepariii, B sKiii MalOyTHI TPOIIOBI MOTOKH, IO XE/DKYHOTHCS, € MalOyTHIMU
HPOLIEHTHUMH IIIATEXKAMH).

XeKyBaHHsS. TBEPAOro 3000B’sA3aHHS (HANPHUKIJIAA, XEMKYBaHHS 3MIHM I[IH Ha MajlMBO, IOB’S3aHOI 3
HEBU3HAHUM JIOTOBIPHUM 3000B’SI3aHHSAM €JICKTPOCHEPTeTHYHOI KOMITaHIT pu0aTH MaIKUBO 3a (PiKCOBAHOIO
I[IHOK0) € XE/DKYBAHHSAM JIOCTYITHOCTI 3MiHAM CIHpPAaBEIJIMBOI BapTOCTi. BiAMOBINHO, Take XE/PKYBaHHS €
XCIDKYBaHHSAM CIIpaBe/UIMBOI BapTocTi. [Ipore 3riiHO 3 MyHKTOM 87, XE/DKYBaHHS BAJOTHOTO PH3HKY
TBEPJIOTO 30008’ sI3aHHS B 1HIINX BUIAKaX MOYKHA OOJIIKOBYBATH SIK XCPKYBaHHS IPOIIOBUX MOTOKIB.

OuinoBaHHs e(peKTHBHOCTI XeIKyBaHHS

K3105 XemkyBaHHS BBOXKAIOTh BUCOKOC()EKTUBHIM B pa3i BAKOHAHHS TAKUX BHMOT':

K3106

K3107

a) Ha TI0YaTKy CTPOKY 1 MPOTSATOM MOJAIBIINX TEPIOiB OUIKYEThCS, WO XEIDKYBaHHs Oyje
BUCOKOE(EKTUBHUM Y JOCATHEHHI 3MiH CIPaBeAIMBOI BapTOCTI, 10 3rOPTat0THCS, 00 IPOILIOBUX
MIOTOKIB, KOTPI BITHOCATHCS IO XSIHKOBAHOTO PU3UKY MPOTATOM IEPIOAy, IS SIKOTO MPHU3HAYSHO
Xe/KyBaHHS. Take O4iKyBaHHS MOXHA JOBECTH PI3HUMH CIIOCOOaMH, 3aCTOCOBYIOUUIIOPIBHAHHS
MUHYJIMX 3MiH CIIPaBeIIHBOI BApTOCTi a00 IPOLIOBHX TOTOKIB 00’ €KTa XeIHKyBaHHS, BKITFOUSHHX
JI0 XEIKOBAHOTO PU3MKY, 3 MUHYJIMMH 3MiHAMU CIIPaBEUIMBOI BapTOCTi a0 I'POIIOBUX MOTOKIB
THCTpyMeHTa XeJDKyBaHHs. [liNTBep/PKeHHSAM BOMY MOKe OyTH HasIBHICTD CHIIBHOICTATUCTUYHOT
KOpeJsLii MK CIIPaBeAJTMBOIO BaPTICTIO Ta IPOLIOBUMH ITOTOKAMH 00’ €KTa XEDKYBaHHS 1 TAKUMHU
K XapaKTepHCTUKAMHU 1HCTpyMeHTa XeKyBaHHA. CyO’€KT rocriolaproBaHHsMOXe 00paTH iHIIe
CIIBBIJIHOIICHHS XEIDKYBAaHHS, HIXK OJMHHLS 0 OJMHUIN, 3 METOI ITiJBUIICHHS €PEKTUBHOCTI
Xe[DKYBaHHs, sIK HaBezZieHo B myHKTI K3100;

0) (bakTHuHI pe3ynbTaTH Xe/PKyBaHHs mepedyBatoTh y Mexax 80-125 Bixcorkis. Hampukian, Ko
(axTuuHi pe3yabTaT! TaKi, 10 30MTOK BiJ IHCTpyMeHTa XemKyBaHHs nopiBHIoe 120 BO 1 mpubyTok
3a rpoIIOBHM iHCTpyMeHTOM jopiBHIOE 100 BO, sropranus moxHa ominuta Ha 120 / 100, 1o
cranoBuTh 120 BifcoTkiB, abo Ha 100 / 120, mo mopiBHIOE 83 BiJICOTKAM IMPUITYCKAIOYH, IO
XeDKYBAHHS BIJIIOBiJa€ BUMOTaM MYHKTY a), Cy0’€KT TOCHOAApIOBaHHs [iiJie BUCHOBKY, IO
XEJDKYBaHHS € BUCOKOC(DEKTUBHUM.

EQekTHBHICTh OLIHIOIOTH 3 4Yacy CKJIAJaHHsS Cy0’€KTOM TOCHOAApIOBaHHS pPIYHHX a00 MPOMDKHHUX
(hiHAHCOBHX 3BITIB.

Leit CrannapTt He BU3HAYAE €JUHHI METOJ] OLIHIOBAaHHS €(pEKTHBHOCTI XeMKyBaHHA. MeToJ, Kl cy0’ eKT
rOCIOJapIOBaHHs oOupae Uil OLIHIOBAaHHA e(EeKTUBHOCTI XEPKYBAHHS, 3aJISKUTh Bif HOro crparerii
YIPaBITiHHS PH3UKOM. Hampukiaz, SKIo cTpaTeris ynpasIiHHSA PU3UKOM Cy0’€KTa TOCTIOAApIOBAHHS IIOJIATae
B MEpiOANYHOMY KOPUTYBAaHHI CyMH IHCTPYMEHTA XEPKyBaHHS IJIsI BiJOOpaKeHHS 3MIH y MO3MLIl
XeKYBaHHS, TO Cy0’ €KTOBI TOCIIOAPIOBAHHS ITOTPIOHO TOBECTH, IO 3a OYIKyBAaHHSM, XEIKyBaHHS Oyme
BHUCOKOC()EKTUBHUM JIMILE HPOTSATOM IIepiofy, KOIM CyMy IHCTPYMEHTa XeJDKyBaHHA He Tpeba Oyxe
KOpPHUTYBaTH. Y JIEAKHX BHMAAKaX Cy0’€KT TOCIOMAapIOBaHHS IIpHiiMae Pi3HI METOAW JUIA Pi3HHUX THIIB
XeKyBaHHS. JlokyMeHTanis cy0’€KTa roCHOAApIOBaHHS NMPO HOro CTPATETiI0 XEPKYBAaHHS BKIIOYATHME
METO/IM OLIHIOBaHHS epeKTHBHOCTI. OMICYIOUH IIi METOAN, PO3PAXOBYIOTh, YU Oy/Ie OIIHKA BKIIOYATH BECh
npuOyTOK a0 30MTOK BiZl iIHCTpYMEHTA XEAKYBaHHS, UM BapTICTh Yy 4aci IHCTpyMEHTa BUITy4aTUMYTb.

K3107A Sxmo cy6’ekt rocnojaproBanHs xemxye MeHue 100 BiICOTKIB JOCTYIHOCTI pU3UKY CTaTTi (Hampukian, 85

BIJICOTKIB) BiH BU3Ha4aTHUMe 00’ €KT XE[KyBaHHS K TAaKull, 110 MAa€ JOCTYIHICTb PU3UKY Yy 85 BiICOTKIB i
OIIIHIOBaTHME HEe()EKTHBHICTh, BUXOJASYM 13 3MiH Ii€e] BU3HAYEHOI JOCTYIHOCTI PU3UKY y 85 BIICOTKIB.
IIpore mpm XemKyBaHHI JOCTYHHOCTi, BH3Hau4eHOI y 85 BiJCOTKIB, Cy0’€KT TrOCIONApIOBAHHS MOXeE
BUKOPHCTATH iHIIE CHiBBiTHOIICHHS X€KyBaHHS, HIX OJWHHILI 1O OAMHHII, 3 METOI BIOCKOHAJICHHS
e(eKTUBHOCTI XEeJDKYBaHHs, K 3a3HaueHo B myHKTi K3 100.

KIIIO OCHOBHI BH 1HCT HTa XE/UKYBAHHS, aKTUB YU B’ SI3aHHS XEKYBaHHS, TBEPI B’ sI3aHHS
K3108  SIkmio oCHOBHI YMOBM 1HC eHTa X¢, a aj 30008’ 5132 e a epze 3000B’s13a
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a00 BHCOKO MMOBIpHA MPOrHO30BaHa OTepallis XeIKyBaHHS € OTHAKOBUMH, TO 3MIHH CIPaBeIMBOI BAPTOCTI
Hd TpOLIOBHX MOTOKIB, 3yMOBJEHI PH3MKOM, MOXKYTh 3rOPTATHCS TOBHICTIO, SIK TiJ Yac YKIaJaHHS
XeJDKYBaHHs, TaK 1 micis Hboro. Hampukiag, iMOBIpHO, IO MNPOIEHTHHUH cBoll Oyae edeKTHBHUM
Xe/DKYBaHHSM TOJi, KO YMOBHA Ta OCHOBHA CYMH, CTPOK, JIaTH MEPEOI[iHKHU, JaTH OTPUMAHHS Ta CIUIATH
MPOIICHTIB i OCHOBHOI CyMH, a TaKOX OCHOBa OI[IHKM CTAaBOK BIiJICOTKA € OJJHAKOBHUMH JUIS IHCTPYMEHTA
Xe/DKyBaHHs Ta 00’€KTa Xe/DKyBaHHs. KpiM TOro, MOXJIMBO, IO XEIKYBaHHS BHCOKO HMOBIPHOTO
MIPOTHO30BAHOT'O NMPUA0AHHS TOBAPIB i3 POPBAPIHUM KOHTPAKTOM OY/ie BUCOKOC(HEKTHBHUM, SKIIO:

a) (dopBapAHNI KOHTPAKT YKJIAJICHO Ha MPUI0AHHS OJJHAKOBOI KIJIBKOCTI THX CAMUX TOBAapiB, y TOU
JKe Yac i B TOMY caMOMY Miclli, 1[0 i Xe/pPKOBaHE MPOTHO30BaHE MPHUI0aHHS;

0) CIpaBeUIMBa BapTiCTh (POPBAPHOTO KOHTPAKTY CIIOYATKY JOPiBHIOE HYJIIO;

B) 3MiHa JMCKOHTY YH TpeMil 3a (hopBapJHUM KOHTPAKTOM BHKJIFOYAETHCS 3 OLIHKU €(DEKTUBHOCTI 1

BKJIFOUA€ETHCS MIPSAMO O MPUOYTKY UM 30UTKY a00 3MiHA OUiKYyBaHUX IPOLIOBUX IIOTOKIB 332 BUCOKO
HWMOBIPHOIO TIPOTHO30BAHOIO OTIepalliero 0a3yeThest Ha popBap IHiii 1iHI Ha TOBAPH.

[HCTpYMEHT Xe/PKYBaHHS 1HKOJIM 3rOpTa€ JIUIIE YaCTUHY Xe/PKOBAHOTO pU3UKY. Hanpukiaz, XeKyBaHHs He
Oy/ie MOBHICTIO e€()EKTUBHUM, SIKIIO IHCTPYMEHT XEKYBaHHS Ta 00’€KT Xe/DKYBaHHS, BU3HAYCHI B PI3HUX
BAIOTaX, € He3MiHHUMH. KpiM TOro, XeKyBaHHs MPOIEHTHOTO PHU3HUKY i3 3aCTOCYBAHHSIM TOXiJTHOTO
IHCTpyMeHTa He Oy/ie MOBHICTHO e(EKTHBHUM, SIKIIO YaCTHHA 3MIHM CIIPABEUIMBOI BApTOCTI TOXiTHOTO
IHCTpyMEHTa 3yMOBJICHA KPEAUTHUM PU3UKOM 3YCTPI4HOT CTOPOHH.

XemxyBanHs (1100 BiINOBiZaTH BUMOraM OOJIKY XEHXKYBaHHSI) Ma€ OyTH IOB’SI3aHUM 3 KOHKPETHUM
ineHTH(IKOBAaHUM 1 BU3HAYEHUM PHU3MKOM, a HE IPOCTO 3arajJbHUMU PU3UKaMHU Oi3HECY, BOHO TaKOX Mae
BIUIUBATH Ha NPUOYTOK a0 30UTOK. XeLKyBaHHS PU3UKY 3aCTapiBaHHS MaTepiaJbHOIO aKTUBY a00 PUBUKY
SKCIIpoIpiallii BJTaCHOCTI ypsJI0M HE BIIMIOBIIA€ KPUTEPIsIM O0JIIKY Xe/PKyBaHHS; €(EKTUBHICTh HEMOXKIIBO
OIIIHUTH, OCKIJIBKH TaKi pU3HUKH HE OI[IHIOIOTHCS IOCTOBIPHO.

TlyHkT 74 a) 103BOJIsE CY0’ €KTY FOCHOAAPIOBAHHS BiOKPEMITIOBATH BHYTPIIIHIO BAPTICTh Ta 4YaCOBY BapTIiCTh
JIOTOBOPY HPO OMNI[OH Ta IPH3HAYaTH IHCTPYMEHTOM X€JKYBAaHHS TiNbKU 3MiHY BHYTPIIIHBOI BapTOCTi
JOTOBOpY mHpo onmioH. Take HpH3Ha4YeHHS MOXeE BECTH JO BiMHOCHH XEDKYBAaHHS, SIKi € JOCKOHAIIO
e(EeKTUBHUMHU ISl TOCATHEHHS 3MiH IOJO 3rOPTaHHS IPOLIOBUX IOTOKIB, IO CTOCYIOThCS XEAXKOBAaHOTO
OJTHOCTOPOHHBOT'O PU3HKY 3a IPOTHO30BAHOIO OIEpalli€lo, SKIO0 OCHOBHI YMOBH IIPOIHO30BaHO omeparii ta
IHCTPYMEHTY XeIXKYBAaHHS € OTHAKOBHMIL.

SIkio cy0’eKT rocrnoJaproBaHHs MPU3HAYAE IOBHICTIO BeCh NPUA0aHUI ONIIOH IHCTPYMEHTOM XEXKYBaHHS
OJJHOCTOPOHHBOTO PH3HKY, [0 BHHHUKAE IPU MIPOTHO30BAHIN oIeparii, BiTHOCHHU XeKyBaHHS He OyIyTh
JIOCKOHaJO e(eKTUBHUMU. Lle MOsICHIOEThCSA THM, IO IIPEMis, sIKa CIIIadyeThCs 32 OMIIOH, BKJIIOYAE YAaCOBY
BapTICTh i, AK 3a3HadeHO y MyHKTI K399BA, mpu3HaueHmii OJHOCTOPOHHIM PU3MK HE BKIIOYAE TACOBY
BapTicTh ommioHa. Bigrak y miif cuTyauii He BinOyAeTbcs 3rOpPTAaHHS MDK T'POLIOBUMHU IMOTOKaMM, SKi
BIHOCATBCS IO 9acOBOI BapTOCTi MpeMil 3a OMIIOH, SIKa CIIIAYyeTHCS, Ta TPHU3HAYCHHM XEHKOBAHUM
PHU3HKOM.

VY Bumaaky NPOLEHTHOTO PU3HUKY €(PEKTHBHICTh XEPKYBAaHHS MOXKHA OLIHUTH LUIIXOM CKJIaJaHHS rpadika
JIaT moranieHHs (piHaHCOBHX aKTHBIB Ta (iHAHCOBUX 3000B’s3aHb, SIKMH MMOKa3ye aOCONOTHY JHOCTYITHICTD
BIZICOTKOBOTO PHM3HKY IPOTATOM KOXKHOTO Tepiony. Ajie e BiOyBaeTbcs 3a YMOBH, IO aOCONIIOTHA
JIOCTYITHICTh TIOB’s13aHa 3 KOHKPETHUM aKTUBOM YU 3000B’s3aHHAM (200 KOHKPETHOIO I'PYIOIO aKTHUBIB 4l
3000B’513aHb, IXHBOIO KOHKPETHOIO YAaCTHHOIO), L0 CHPUUYMHSE aOCONIOTHY JOCTYIHICTb, 1 €()eKTUBHICThH
XeDKYBaHHS OI[IHIOETHCSI BXKE BiTHOCHO TAKOTO aKTHBY 200 3000B’I3aHHSI.

OuiHior0un epeKTHUBHICTb XeHKyBaHHS, Cy0 €KT TOCHOAAPIOBaHHS, SIK IIPABIJIO, PO3IJIAAA€E BApTiCTh rpomIeit
y yaci. Heo60B’s13k0B0, 1100 (pikcoBaHA CTaBKa BiJICOTKA 32 00’ €KTOM XE/DKYBAaHHs BiAMOBiana GikcoBaHiit
CTaBIi 3a CBOINOM, NPH3HAUYCHHUM SIK XEPKYBAaHHS CIPaBeIJIMBOI BapTOCTi. 3MiHHA CTaBKa BIJCOTKA 3a
aKTHBOM 4M 3000B’s3aHHSM, L0 HNPUHOCATb NPOLEHTHUH J10XiJ, HE NOBUHHA OyTH TAaKOIO CaMoOlo, L0 U
3MiHHA CTaBKa BiICOTKA 3a CBOIIOM, BU3HAUCHNM SK X€IKyBaHHS I'POIIOBHUX MOTOKIB. CIIpaBeUIBY BapTiCTh
CBOITy BH3HAYAIOTh YHCTHMH PO3paxyHKamH 3a HUM. DikcoBaHa Ta 3MiHHA CTAaBKH BiJICOTKA 3a CBOIOM
MOXYTh 3MiHIOBAaTHCSl, HE BIUIMBAIOYM HA IOTALICHHS HAa HETTO-OCHOBI, SKIIO OOMIBI 3MIHIOIOTHCS Ha
OJIHAKOBY BEJIMYHHY.

SIkmo cy0’eKT rocnojaproBaHHsS HE JOTPUMYETHCS KPUTEPIiB €(EKTHBHOCTI XE/DKYBaHHS, TO B TaKOMY
BUIMAJKY CY0’€KT TOCHOAApIOBAaHHS NPUMHUHIE OOJIK XeMKYBaHHS, MOYMHAIOYM BiJ] OCTaHHBOI JaTH
MIATBEP/UKEHHS.  BIAMOBIMHOCTI  KpuUTepisM  e(EKTHBHOCTI  Xe/DKyBaHHsA. IIpore, SKImIO Cy0 €KkT
roCIolaploBaHHsl iieHTUdiKye M0it0 a00 3MiHY 0OCTAaBUH, 110 COPUYUHAIOTH HEBIANOBIHICTb XEIXKYBAHHS
KpHUTEPisiM €(PeKTUBHOCTI, 1 IOBOAUTH, 10 XEIKyBaHHs 0ys0 epeKTUBHUM /10 Li€l noii Ta 3MiHH 0OCTaBUH,
TO cy0’€KT TOCIIOIAPIOBAHHS MPUIHUHSE BU3SHAHHS OOJIKY XE/DKYBaHHs, IOYWHAOYH 3 IaTH MOJIiT 00 3MiHK
oOcTaBHH.

K3113A 3 MeTor YHHKHEHHsI CyMHIBIB, €)eKT 3aMillleHHs TI0YaTKOBOT'O KOHTPAreHTa KIIIPUHTOBUM KOHTPAreHTOM Ta
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HOB’S3aHUX 3 UM 3MiH, 5K onmcaHo y myHkTax 91 a) ii) Ta 101 a) ii), BimoOpaxaeThbcs y OLIHII IHCTPYMEHTY
XeIDKYBaHHS 1, SIK HACTIJIOK, Y BU3HAYEHHI e()eKTUBHOCTI XE/DKYBaHHS Ta OLIHII e()eKTHBHOCTI XC/KyBaHHSL.
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00.1iK XeTKyBaHHS CIIPaBeVIHBOI0 MPOLEHTHOr0 PU3HKY LI0A0 Xe/IXKyBaHHS MOPTdes

K3114  JIna XelkyBaHHs CIIPaBeAIMBOI BapTOCTiI INPOLEHTHOIO PU3MKY, IOB’A3aHOro 3 noprdeneM (piHaHCOBUX
aKTUBIB a00 (iHAHCOBUX 3000B’513aHb, Cy0’ €KT FOCIOJAPIOBAHHS BUKOHYBaTUME BUMOTrH Liboro CTanaapry,
SIKIIO BIH JOTPUMYBATHMEThCS METO/IIB, HABEJICHUX B a) - ) Ta myHkTax K3115-K3132 nani:

a) cy0’€eKT rocroaproBaHHs iIeHTH]IKYE MOPTQenab cTareil, MPOLECHTHUI PU3HMK SKUX BiH Oaxkae
Xe/DKYBATH, SIK YACTHUHY TMPOIIECY YIPaBIiHHA pu3uKamu. [TopTdenab Moxe CKIanaThucs JHIIE 3
aKTHUBIB, 3000B’s13aHb a00 MoeHYBaTH iX pazoM. Cy0’€KT roCroIaproBaHHs MOKE 1IeHTU(DIKyBaTH
JIBa YU KiJibKa noptdeniB (Hanpukiaz, cyd’eKT rocrnoJjaploBaHHS MOXKe 00’ €THATH JOCTYITHI JUIs
MpO/IaXXy aKTHUBH B OKpeMHH mNOpTdenpb), y LbOMY BHIAIKY BiH 3aCTOCOBYE HaBEICHI naii
KEPIiBHHIITBA JI0 KOKHOTO MOPTHEIIst OKpeMo;

0) cy0’€KT rocno/IaproBaHHs aHai3ye NopTderpb 3a nepiojaMu NepeoLliHKH, BUXOIYH 3 OUIKYBaHHUX,
a HE BHM3HAYCHUX KOHTPAKTOM JaT MEPEOLIHKH. AHami3 3a mepiojaMy TEpeolliHKH MOXKHA
MIPOBOJUTH PI3HUMH CIIOCOOaMH, BKIIOYAIOYHM CKIaJaHHA rpadiky TpoIIOBHX IOTOKIB 3a
nepiolaMu IXHbOTO HaJIXOJUKEHHS abo0 ckiajaHHs rpadiky JaT MOTalleHHS YMOBHUX OCHOBHHX
CyM Ha BCi I1epioJii 10 OUiKyBaHOI JaTH HEPEOLiHKHY;

B) Ha OCHOBI 1IbOTO aHaJIi3y Cy0 €KT rOCIOIapIOBaHHS MPUIIMAae PIIICHHS 010 CYMH, SIKY BiH Oakae
xe/kyBatu. Cy0’€KT TrOCTONApIOBaHHs TMpH3HAYaE 00’€KTOM XeKYBaHHS CyMy aKTHBIB 4H
3000B’s13aHb (aJIe HE YHCTY CYMY) 3 iIeHTH(IKOBaHOTO TOPT(Es, M0 JOPIBHIOE CyMi,IKY BiH X04e
MPU3HAYUTH Xe/KOBaHOW. [l cyma BH3HAUae TaKOXK OIHKY BiJICOTKA, SKA 3aCTOCOBYETHCS LIS
nepeBipky e()eKTUBHOCTI BiAMOBIAHO 10 MyHKTY K3 126 6);

T) cy0’€KT TOCHOJapIOBaHHS MpHU3HAYA€E MPOLCHTHUI PU3WK, SKUH BiH xekye. Lledt pusuk moxe
OyTH YaCTHHOIO HPOIICHTHOTO PU3MKY KOXKHOI 31 cTaTeil y MO3MLIl XC/PKYBaHHS, HAIPHKIAL,
OpIEHTOBHAa CTaBKa BIJCOTKa (HANpWKIAA, CTaBKa MPOIMO3HUIH Ha JIOHIOHCHKOMY
MikOaHKiBCcbKOMY puHKY aeno3utis (LIBOR));

r) Cy0’€KT TOCIOAApIOBAHHS MpU3HaYae OAWH ab0 KiUTbKa IHCTPYMEHTIB XEKYBaHHS Ha KOXKHHI
MepioJt Yacy MepeoriHKu;

1) 3aCTOCOBYIOYHM IPU3HAYCHHS, 3po0JieHl y B) - I) BHIlle, CyO’€KT IOCHOJApIOBaHHS OIHIOE Ha
MOYATKy Ta y HACTYITHHUX IEPioJax, uu Oyme, 3a OUiKyBaHHSIM, XCKYBaHHS BUCOKOC(CKTHBHIM
IIPOTATOM IEpioNy, Ha SIKUH NPU3HAUYEHO XCPKYBAHHS;

e) HEepioANYHO Cy0’ €KT TOCHOAAPIOBAHHS OLIHIOE 3MiHY CIPaBEIJIMBOI BAPTOCTi 00’ €KTAXEIKyBAHHS
(TIpU3HAYEHOTO Y B)), KA BIJIHOCHUTHCS JI0 XCIPKOBAHOTO PU3UKY (IIPU3HAUEHOTO B T)), HA OCHOBI
OuiKyBaHHUX JaT NEPEOLiHKY, BUBHAYCHUX Yy 0). SIKII0 ()aKTUUHO BU3HAUEHO, 1110 XEPKYBaHHs OyJI0
BHUCOKOS(EKTUBHAM, KOIHM HOTO OIIHIOBAJIH i3 3aCTOCYBAaHHSM JOKYMEHTOBAaHOTO METOIY
OLIIHIOBAHHS €(EKTUBHOCTI Cy0’€KTa FOCIOJApPIOBAHHS, TO CY0’€KT TOCIOAAPIOBaHHS BHM3HA€
3MiHYy CIpaBEIIMBOI BAPTOCTI 00’€KTa XE/PKYBaHHS SK MPUOYTOK abo 30MTOK y MpHOYTKY YU
30MTKY Ta B OTHOMY 3 IBOX PSIZIKIB 3BiTy Npo (hiHAHCOBUIA CTaH, SIK 3a3HaYCHO B IMYHKTI 89A. 3Miny
CIPaBe/IIMBOT BAPTOCTI HE Tpeba pO3MOAiIsATH Ha OKpEMi akTUBHA00 30008’ A3aHHS;

€) Cy0’€KT TOCIOJAPIOBAHHS OLIHIOE 3MiHY CIPaBeUIMBOI BapTOCTI iHCTpyMeHTa (IHCTPYMEHTIB)
XeKyBaHHS (IIPU3HAYCHUX Y T)) Ta BU3HAE ii K NPUOYTOK 4K 30MTOK y MPUOYTKY UM 30HUTKY.
CrpaBe/uinBa BapTiCTh iHCTpyMeHTa (IHCTPYMEHTIB) XCUKYBaHHS BM3HA€THhCS SIK aKTHUB abo
3000B’s13aHHSI Y 3BITI PO (hiHAHCOBHHA CTaH;

x) Hee(DEKTUBHICTH? BU3HABATMMETHCA Y TIPUOYTKY UM 30MTKY SK Pi3HHUIIA MiK 3MiHOIO CHIPaBeUTHBOT
BapTOCTI, 3a3HAYCHOIO B €) Ta 3a3HAYCHOIO B €).

K3115  [Jlani et miaxix HaBeneHO AokiagHime. 1oro MojkHa 3aCTOCOBYBATH JIMILE 0 XEKYBAHHS CIPaBEATHBOL
BapTOCTiI MPOIEHTHOTO PH3UKY, NOB’s3aHOro 3 mopTdeneM (iHAHCOBUX akKTHBIB abo (hiHAHCOBHX
3000B’s13aHb.

K3116  Tloptdens, inentudikoBanuii y myHkti K3114 a), Mojxe MiCTUTH aKTHBH Ta 3000B’s13aHHS. B iHIINX BUMaaKax
BiH Moke Oyt mopTdenem, mo ckiIagaeTbes abo nuiIe 3 akTUBiB, ado juiIe i3 30008 s3aHb. [TopTdens
BUKOPHUCTOBYIOTh JJIsl BU3HAYCHHS] CYMH aKTHUBIB a00 3000B’s3aHb, SIKY CYO’€KT TOCHOAAPIOBAHHS IUIAHYE

20 akoBi MIpKYBaHHS OO0 CYTTEBOCTI 3aCTOCOBYIOTHCS Y TAKOMY CAMOMY KOHTEKCTI, sIK 1 71t Beix MCD3.
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K3117

K3118

K3119

xelpKyBatu. [IpoTe cam mopTdens He MpU3HaYaeThesl 00’ €KTOM XEKYBaHHS.

3acrocoByroun myHKT K3 114 6), cy0’€KT rocriofiaproBaHHsl BU3HAYA€E OYIKYBaHY JaTy MEPEOI[IHKH CTATTI SIK
TaKy, 110 BiOyBaeThCsA paHille i3 JBOX JaT: KOJIU OUIKYeThCs, IO CTATTs Oyje MOTralleHO, abo KOJU
OUIKY€ETHCSI, 10 BOHA OyJie MEepeoliHeHa 0 PUHKOBUX cTaBOK. OUiKyBaHI JaTh MEPEOLiHKU MONEPEIHbO
OLIIHIOIOTHCS Ha MOYATKY XSJDKYBAHHS Ta MPOTATOM CTPOKY X€KYBAHHS, BUXO/SIYHM 3 MHHYJIOTO JTOCBITY Ta
iHIIOT JOCTYMHOT iH(GoOpMallii, BKIIOYAOUYH THPOPMAIIiF0 Ta OYiKYBaHHS CTOCOBHO CTAaBOK 3a JIOCTPOKOBE
MOTAIlIeHHs, CTaBOK BiACOTKa Ta B3aeMofil MK HuUMH. CyO’€KTH TOCIOAapiOBaHHS, $IKI HE MaroTh
HAIpalboOBaHOTO JOCBITYy a00 MalOTh HEAOCTATHIH JOCBII, BAKOPHUCTOBYIOTH JJOCBIJI OJTHOPIHOT 32 CKIIaI0M
Tpyny JUis TOPIBHIOBAIBHUX Tpyn (iHAHCOBUX IHCTpyMeHTIB. L[i momepeaHi OLIHKK MEpiOJUYHO
MEeperJIsiJIaloTh Ta OHOBJIIOIOTh, BUXOJISYH 3 OCBiy. Y BHIIQJIKY CTATTI i3 )IKCOBAHOIO CTABKOIO BiJICOTKA, SIKa
MISITae  JOCTPOKOBOMY TIOTAIICHHIO, OYIKYBAHOK) JIATOK TICPEOI[IHKM € JaTa, KOJHM BinOyaeThes ii
JIOCTPOKOBE MOTAIICHHS, SKIIO 11 He MEepPEoliHIOITh 10 PUHKOBUX CTaBOK paHimie miel matu. s rpymu
MOJIIOHUX CTaTel aHaji3 3a NepiojiaMH, 3aCHOBAaHMH Ha OYIKYBAaHHMX JaTax IEPEOliHKH, MOKe HaOyBaTu
(hopmu po3noniny BiJIcOTKa TPyNH (a HE OKpEMHX craTeil) Ha KoxkHHUIl nepioa. Cy0’eKT rocrnonaproBaHHs
MOJKE 3aCTOCOBYBATH IHIIII METOJIOJIOTIT 3 METOI TaKOTO po3mnoAlTy. Hampukias, BiH MOXe 3aCTOCOBYBaTH
MYJIBTHILTIKATOP CTABOK JOCTPOKOBOTO MOTAIICHHS JJISI PO3MOALTY MO3HK, 1[0 aMOPTH3YIOThCSI, Ha TIEPioiy,
0a30BaHi Ha OYIKYBaHHUX JIaTax MEePeoIiHKU. [IpoTe METOMOIOTisI ISl TAKOTO PO3IO/Iiy IIOBHHHA BiMOBIIATH
METO/aM Ta IIJIIM YIPaBJIiHHS PU3UKaMH Cy0’ €KTa rocroJaploBaHHs.

Sk mpukiax npu3HaYeHHs, HaBeaeHoro B MyHKTI K3114 B), - SKII0 B MEBHUH Nepio]] MEPEOLiHKU Cy0’ eKT
TOCIO/IAPIOBAHHS TOTNIEPEIHBO OIIHIOE, 110 BiH Ma€ aKTHUBH 3 (hiKCOBaHO CTaBKOKO BincoTka cymoro 100 BO
Ta 3000B’s13aHHA 3 (hiKCOBAHOIO CTaBKOIO BijicoTka cymoro 80 BO i Bupillye XeKyBaTH BCIO YUCTY IO3ULII0
cymoro 20 BO, BiH mpusHauae 00’€KTOM Xe/KyBaHHS akTuBu cymoro 20 BO (wactuny axtubis)?,
TIpu3HaueHHs BimoOpaxaeThes K «CymMa BAIIOTHY (HAIIPUKJIIA[], CyMa J0J1apiB, €BPO, GYHTIB YM PEH/IB), a HE
SK OKpeMi aKTHBH. 3BIJICH BWILUIMBAE, MO0 BCi akTHBU (ab0 3000B’si3aHHs), BiJl SIKUX MOXOJHMTh CyMma
XeJKyBaHHs - To0TO, Bci akTuBu cymoro 100 BO y HaBeeHOMY Bullle IPUKIIAJ - MAlOTh OyTH:

a) CTAaTTSMH, CIpPABEUIMBA BapTICTh SKUX 3MIHIOETHCS y BiJIOBiJb HA 3MIHM CTaBKH BiJICOTKA, IO
XEIDKYEThCS,
0) CTATTSAMH, SIKI MOKHA KBaTI(iKyBaTH Jisl OOJIIKY X€/PKYBaHHS CIIPABEJIUBOI BAPTOCTI, SKIIO BOHU

Oy/u TNpu3HAYeHi XeHKOBAHUMH OKpeMO. 30Kpema, ockiiekn MC®3 134 Bcranommoe, 1o
CIpaBeTiBa BapTiCTh (PiHAHCOBOTO 3000B’SI3aHHS 3 XapaKTEPUCTUKOIO «I0 3alMTaHHs» (Taki sIK
JICTIO3UTH JI0 3allUTaHHS Ta JIesKi TUIM CTPOKOBHMX JEMO3MTIB) HE MEHINA, HDK Ccyma, IO
CIUTAYYETHCS IO 3alMTaHHs, JUCKOHTYETHCS BiJ MEPIIOi JaTh, KOJIM CyMy MOKHA BHUMaraTH
CIUIATUTH, TO TaKy CTAaTTIO HE MOKHa KBamiikyBaTH i OOJKY XEIXKYBaHHS CIPaBeAIMBOL
BapTOCTI MPOTATOM OyIb-SKOT0 IEPioay Yacy, L0 € 3a MeKaMHU HAHKOPOTIIOro Mepiosy, B IKOMY
YTpEUMYBad MOK€ BUMAraTH IUIATeXy. Y HaBeJICHOMY BHUILE MPUKIANi TO3UIIsS XEIKYBaHHS €
cyMoro akTHBiB. OTKe, Taki 3000B’13aHHS HE € YaCTHHOIO TPU3HAYCHOTO 00’ €KTa XEIKyBaHHS, aje
BUKOPHCTOBYIOTBCS CY0’ €KTOM TOCHIOAAPIOBAHHS JIIsSI BU3HAYECHHSI CyMH aKTHBY, IKY BiH IIPH3HAYAE
XEIDKOBaHO0. SIKINO 1Mo3uilis cy0’€KTa roCrolapioBaHHs, IKy BiH Oaxae XeKyBarH, Oysia CyMoOo
3000B’s13aHb, TO CyMY, IO BiJIoOpakae MpHU3HAYCHUI 00 €KT XE/DKYBaHHS, CIIiJi BH3HAYaTH 13
3000B’513aHb 3 (PIKCOBAHOIO CTABKOIO BIJCOTKA (KpiM 3000B’sI3aHb, MOTAIICHHS SKHX MOXYTb
BUMAaratH BiJi cy0’€KTa TOCIOAapIoBaHHs Yy Mepio/ii, 0 BiOyBa€EThCs paHille), a OIiHKY BiJICOTKA,
3aCTOCOBaHy UISl OLIHIOBaHHS €(EKTUBHOCTI XEKyBaHHsS BiAmoBimHo no myHKTy K3126 0),
00YMCITIOBATH SIK BiJICOTOK BiJ IIMX IHIIMX 3000B’s3aHb. Hampukiaa, MPUITYCTHMO, IO CyO’ €KT
TOCIIOJapIOBAHHS MOIEPEIHBO OLIHIOE, 110 Y IEBHOMY HEPioAi NePeoLiHKH BiH Ma€ 3000B’ sI3aHHS
3 (ikcoBaHOW0 CTaBKOIO BiacoTka cymoro 100 BO, sika ckiamaerbes 3 40 BO nmenosuTiB 10
3anutaHHsg Ta 60 BO 3000B’s13aHp 0€3 XapaKTepHCTHKU «JO 3alMTaHHSI», a TaKOXX aKTHUBIB 3
¢bikcoBaHOIO cTaBkolo Bincotka cymoro 70 BO. SIkmio cy0’eKT ToCmoAapiOBaHHS BHPILIye
XeIDKYBaTH BCIO 4HCTy mo3uuito B 30 BO, BiH npu3Hauae 00’€KTOM XeIKyBaHHS 3000B’sI3aHHS
cymoro 30 BO a6o 50 BiacoTkis® 30608’ 13aHb 6€3 XapaKTEPHCTUKH «J10 3ATUTAHHS.

Cy0’€KT TOCIIOapIOBAHHS JOTPUMYETHCS TAKOXK 1HIIMX BUMOT IPU3HAYCHHS TA TOKYMEHTYBAHHSI, HABEICHHUX
y myHkTi 88 a). i1 mopTdensHoro XemKyBaHHS IIPOLCHTHOTO PU3HKY [1e TPH3HAYCHHS Ta JJOKyMEHTYBAHHS
BU3HAYAIOTh IOJITHUKY CYO’€KTa TOCHOAAPIOBAaHHS LIOAO BCIX 3MIHHHX, SIKI BHKOPHCTOBYIOTBCS IS
igeHTHdIKaLii cyMH, M0 XePKYEThes. Crocib omiHIOBaHHS e(EeKTUBHOCTI BKITIOUAE TaKe:

a) SIKI aKTUBM Ta 3000B’sI3aHHS CJiJ] BKJIIOYATU A0 NOPT(HEIbHOIO XEDKYBAHHS 1 OCHOBY,SIKY CIIiJ
BUKOPUCTOBYBATH ISl BUKJIFOYCHHS 1X 13 TOPTQEIs;

SCTaHZ[apT J103BOJIsIE CY0’€KTOBI rOCIIOAPIOBAHHS IPU3HAYATH Oy/Ib-SKY CyMY JOCTYITHHX KBai(hikoBaHUX aKTHBIB a00 3000B’s13aHb (y
IbOMY IPHUKIAfIl - Oyab-aKy cyMmy akTuBiB Bix 0 BO mo 100 BO).

4Jlue. myHkr 49.

530B0O/ (100 BO - 40 BO) = 50 Bincorkis.
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0) SIK Cy0’€KT TOCIOJApIOBAHHS IIONEPEAHbO OLIHIOE JaTU IEPEOLiHKU, BKIIOYAIOYU Te, SIKi
MIPUITYIIICHHS PO CTaBKM BIJICOTKA JIG)KATh B OCHOBI MOTMEPEHIX OLIHOK IITpadHUX CTaBOK 3a
JOCTPOKOBE TIOTAIIEHHsI, Ta OCHOBY 3MIHIOBAaHHS IIMX MONEPeqHiX OmiHOK. OJHAKOBHH METOx
3aCTOCOBYETHCS SIK JUIsl TEPBICHUX OIIHOK, KOJM aKTHB a00 3000B’S3aHHS BKJIIOYAIOTHCA J10
XEJDKOBAHOTO NOPT(ders, Tak i st Mi3HIIIOro Neperisy IUX HONepeHiX OLUiHOK;

B) KIUJIBKICTB Ta TPUBAIICTH TIEPIO/IiB MEPEOLIIHKH;

T) SK YacTO Cy0’€KT TOCIOJapIOBaHHS IEpeBipITHME C€(PEKTUBHICTh Ta SKHWA 3 JIBOX METOJIB,
HaBeleHHUX y yHKTi K3126, BUKopucroByBaTume;

r) METOJIOJIOTII0, 3aCTOCOBaHY Cy0’€KTOM TOCHOIAPIOBaHHS JJIsi BU3HAYEHHS CYMH akTHBIB a0o
3000B’sI3aHb, IPU3HAYCHUX 00’ EKTOM XE/PKYBaHHSI, T4, BIJIIIOBITHO, OLIIHKY Bi/JICOTKA,3aCTOCOBaHY,
KOJIU Cy0’€KT rOCIOAapIOBaHHS NepeBipse eeKTUBHICTD 13 BUKOPUCTAHHAM METO/Y,0IHCAHOTO B
nyHkti K3126 06);

1) KOJIM cy0’€KT TOCHOAapIOBaHHs MepeBipsie e(eKTUBHICTD 13 3aCTOCYBaHHAM METOAY, OIIMCAHOTO B
nyHkTi K3126 6), He3ane:KHO Bijl TOTO, UM MEPEBipsATUME Cy0’€KT TOCIIOIapIOBaHHS e()eKTUBHICTD
JUIL KOXKHOTO Iepiofly IEpeoLiHKM OKpeMo abo [yl BCiX NepiofiB y CyKyHmHOCTi, abo i3
BUKOPHCTAHHAM X JESKOTO ITO€THAHHS.

ITomiTuky, BCTAHOBJIEH] IIPU NPU3HAUCHHI Ta JOKYMEHTYBAaHHI BiIHOCHH X€/DKYBaHHS, MalOTh BilNOBifaTH
IpoLeIypaM Ta UM cy0’€KTa TOCIOAapIOBaHHs 3 YIPaBIiHHA pusnkaMu. [ToniTHKY He MOXKHA 3MIHIOBATH
JTOBUIBHO. 1X CJTiJi OOTPYHTOBYBATH, BUXO/ISYH 13 3MIHM PUHKOBHX YMOB Ta iHIINX YHHHUKIB, i BOHH MalOTh
6asyBaTHcs Ha NIpoLeAypax Ta LUIAX cy0’€KTa rOCIOAApIOBAHHA 3 YIPABIiHHSI PU3UKAMU Ta y3TOXKYBaTUCS
3 HUMH.

[HCTpYMEHT Xe/pKyBaHHS, 3raayBanuil y myHKTi K3114 1), Moke OyTH OJTHUM TOXIJTHUM IHCTPYMEHTOM a00
noprdeneM MOXiIHUX IHCTPYMEHTIB, SKi AOCTYIHI X€AXKOBAaHOMY IIPOLIEHTHOMY PHU3HKY, IPU3HAYEHOMY B
nyHkti K3114 r) (Hanpukian, noptdens MPOLEHTHUX CBOIMIB, YCI 3 SIKUX JOCTYIHI PU3HMKY 3MiH CTaBKH
IPOIO3UIIH Ha JIOHAOHCHKOMY MixOaHKiBCbKOMY pHHKY Jeno3utiB (LIBOR)). Taxuil noprdens noxiaHux
IHCTPYMEHTIB MOYKE MICTHUTH MO3HUIIIT PU3HKY, 1[0 3rOPTAIThCs. [IpOTe BiH MOKE HE MICTHTH MPOJIaHi OII[IOHH
abo uucTi npojaHi oniiony, ockiibku CTaHnapT® He 103BOJSE NPU3HAYATH TaKi OMI[IOHH iHCTPYMEHTAMM
XeIDKYBaHHSI (38 BUHSTKOM, SIKIIO IPOIaHHUH OIIIOH NPH3HAYAETHCS AJIs 3STOPTAHHS 3 TPHAOAHUM OII[IOHOM).
SIKIO IHCTPYMEHT XEIPKYBAHHS XEIXKye cyMy, pusHaueHy B yHKTi K3 114 B) Ha nepion, Oinbliue 0HOTO
Mepioj Iy MePEeoIiHKK, HOTO PO3MOIUIATH Ha BCI TIEPIOH, sKi BiH XeKye. [IpoTe BeCch iIHCTPYMEHT Xe/DKyBaHHS
CJIijl pO3MOIATY Ha Taki Nepiogu Nepeolinkyu, ockiibkn CTanaapT’ He 103BOJSE MPU3HAYATH BiJHOCUHM
XeDKYBaHHS JIMIIIE Ha YACTUHY MEePioAy, IIPOTATOM SIKOTO IHCTPYMEHT XeJDKyBaHHS 3aJIMIIAECTCS B 00Iry.

SIK1mo cy6’eKT TOCTIONAPIOBAHHS OLIHIOE 3MiHY CIPaBEUTMBOI BApTOCTI CTATTI, IO MiATATAE JOCTPOKOBOMY
MOTaIlIeHHIO BiAMOBiAHO 10 nmyHKTY K3114 €), To 3MiHa CTaBOK BiZCOTKA BIIMBA€E Ha CIPaBEJINBY BapTiCTh
CTaTTi, IO MiIATae JOCTPOKOBOMY TIOTAIICHHIO, IBOMA CIIOCOOaMH: BOHA BIIMBAE Ha CIIPaBEIJINBY BAPTICTh
JIOTOBIPHUX TPOIIOBHMX IOTOKIB 1 Ha CHpaBeUIMBY BapTiCTh ONLIOHY HAa AOCTPOKOBE IOTALICHHS, SKUH
MICTHTBCS B CTATTi, IO MiUIATae JOCTPOKOBOMY moramerHio. [IyHkr 81 Cranmapty mo3Bousie cy0’€KTOBI
TOCIOJAPIOBAHHS MPU3HAYaTH 00’€KTOM XEPKYBaHHS 4acTUHY (hiHaHCOBOro axTuBy abo (hiHAaHCOBOIO
3000B’s13aHH, 1[0 MAIOTh CITUIBHY JOCTYIHICTH PH3UKY, SKIIO MOXHA OLIHNTH epekTuBHicTh. 1log0 crareif,
IO MiAATAI0Th JOCTPOKOBOMY MOTAIICHHIO, TO MYHKT 81 A 103BOJISIE JOCSITH IBOTO IUIIXOM IPU3HAYCHHS
00’€eKTa XePKyBaHHS 3 OIJIAY Ha 3MiHYy CHpaBeJIMBOI BAPTOCTI, 3yMOBJIEHY 3MiHaMH NIPU3HAUCHOI CTAaBKH
BIJICOTKA Ha OCHOBI OYIKY8AHUX, & HE 8CIMAHOGICHUX 30 KOHMPAaKmom JIaT nepeolinku. [IpoTe BIIMB, sSKuif
3MIHM X€PKOBAHOI CTaBKH BiJICOTKA MAIOTh Ha 1l OYiKyBaHi I[IHM NEPEOLIIHKH, CITiJ] BKIFOYATH, BU3HAYAIOYH
3MIHM CHpaBeyIMBOi BapToCcTi 00’ekTa XemkyBaHHA. OTke, SKIIO OYIKyBaHI JaTH II€PCOLIHKH
HeperysIaloThCs (HampHUKIa, Ul BiJOOpaXKeHHs 3MiH OUYiKyBaHMX CyM JOCTPOKOBOTO IIOTalleHHs), abo
AKIO (DaKTHYHI JATU TICPEOLIHKH BIiIPI3HAIOTHCS BiJ OUIKYBAHHX AT, BUHUKHE HEe()CKTUBHICTB, 5K
HaBeneHO B myHKTi K3126. HaBnaku, 3MiHM O4YiKyBaHHMX AaT IEPEOLIHKH, SIKi: ) OUEBHIHO CIPHIMHEHI
YMHHUKAMH {HITAMH, HiX 3MIHH XeJPKOBaHOI CTaBKHU BiJICOTKA; 0) HE KOPETIOIOTH 13 3MiHAMH XeKOBAaHOT
CTaBKH BiJICOTKA; B) MOXKHA JOCTOBIPHO BiIOKPEMUTH BiJ 3MiH, Ki PO3MOALIAIOTHECS HA XEAKOBAHY CTaBKY

6/TuB. nynxtnyaxty 77 ta K394,

"IluB. myHKT 75.
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MCBO 39

K3122

K3123

K3124

K3125

K3126

BiJICOTKA (HANpPHKIIAJA, 3MiHH MITPaQHUX CTABOK 3a JIOCTPOKOBE MOTAIICHHS, SKi 0€3CYMHIBHO CIIPHYMHEHI
3MiHOIO JieMorpadiyHUX YMHHUKIB a00 IOJATKOBOIO PETyJIOBaHHA, a HE 3MiHAMHU CTaBKH BIJICOTKA),
BUKJIFOUAIOThCS TIPU BH3HAYCHHI 3MIHM CIIPaBE/UIMBOI BapTOCTI 00’€KTa XE/PKYBaHHS, OCKIJIKA BOHH HE
PO3MOAISIOTECS HA XE/PKOBAHMH PHU3HK. SIKIIO € HEBINEBHEHICTh MO0 YMHHHKA, SIKHH CIIPUYUHSE 3MiHY
OUiKyBaHHUX JaT MEPEOIIHKH, a00 Cy0’€KT rOCIIOAapPIOBAHHS HE B 3MO31 BIJIOKPEMHTH JIOCTOBIPHO 3MiHH, 110
BHHHUKAIOTh BIJI X€/HKOBAHOI CTaBKH BIJICOTKA, BIJ 3MiH, [0 BHHHMKAIOTH BiJ 1HIIMX YWHHMKIB, TOJI
MPUITYCKAETHCS, 10 3MiHA BUHUKAE BHACIIIJIOK 3MiH XE/PKOBaHOT CTABKH BiJICOTKA.

CraHapT He BCTAHOBIIIOE METOJIH, 10 3aCTOCOBYIOTHCS JUIsl BU3HAUYCHHS CYMH, 3a3HaueHOi B myHKTI K3114
€), a caMe, 3MiHHM CIIPaBeUINBOI BApPTOCTI 00’ €KTa XeKYBAHHS, SIKa PO3MOAUISIETHCS HA XEIPKOBAHUHN PH3HK.
SIKIIO TSt TAKOTO OLIIHIOBAHHS 3aCTOCOBYIOTHCSI CTATUCTUYHI UM 1HIII METOM MOMEPEIHbOrO OLliHIOBAHHS,
TO YIPaBIiHCHKOMY IEPCOHAJIOBI CIIijI OUIKYBAaTH Pe3yJIbTaT, SKUH IOCTATHRO HAOJIMKAETHCS 10 PE3YIIbTATY,
0 HOro oTpuMaiy OM BiJ OILIIHIOBAaHHS BCIX OKPEMHUX aKTHBIB a00 3000B’s3aHb, IO CKIAAIOTHh 00 €KT
XeJDKyBaHHs. HeopeuHo npuItycKaTH, 1110 3MiHH CIIPaBeUIMBOI BAPTOCTI 00’ €KTa XEIKyBaHHS JJOPIBHIOIOThH
3MiHaM BapTOCTi IHCTPYMEHTA XeJDKyBaHHS.

ITynxr 89A BuMarae, BitoOpaskaTu 3MiHy BapTOCTi 00’ €KTa XEIXKyBaHHS B OKPEMOMY PSIKY B aKTHBaX, SKIIO
Ha TEBHUI MEpiojl MEepeoIliHKU BiH € akTBOM. OTXe, SIKIIO O00’€KT XE/DKYBaHHS Ha IEBHHUM MEpiof
HEepPEeoLiHKN € 3000B’SI3aHHAM, TO 3MiHa HOro BapTOCTI BiIOOPaKaeTbCsl B OKPEMOMY PSAKY B Mexkax
3000B’s13aHb. Lle Ti okpemi psjiku, 1m0 HaBOIsAThCs B MyHKTI K3114 ¢). KoHkpeTHUil po3mnoaina Ha okpemi
aktuBH (a00 3000B’s13aHHST) HE TIOTPIOHHUIA.

ITynkr K3114 x) 3a3Hauae, 110 HeePEKTUBHICTh BUHUKAE Ti€I0 MipOI0, SIKOIO 3MiHa CIIPaBEUIMBOI BapTOCTi
00’eKTa XeKYBaHHSI, SKa BIJIHOCUTBHCS JI0 XCIPKOBAHOI'O PU3HKY, BIJPI3HAETHCS BiJ 3MiH CIpaBeJIMBOT
BapTOCTI IMOXIZHOrO IHCTPYMEHTA Xe/UKyBaHHsA. Taka pI3HHMII MOXKC BHHHMKATH 3 KIUIBKOX IIPUYHH,
BKIJTIOUAFOYH!

a) (daxkTUUHI aTH NEPEOLIHKU BIIPI3HAIOTHCS B OUYiKYBaHUX a00 OUiKyBaHI JaTUIEPEOLIHKU
HeperIsAaloThCS;
0) KOPHCHICTB CTaTel y XeIKOBaHOMY MOPTQeri 3MEHITYeThesl a00 TX BH3HAHHATIPUITHHAETHCS;
B) JIaTH IJIATEXIB 32 IHCTPYMEHT XeIDKyBaHHS Ta 00’ €KT XeIPKyBaHHS Pi3Hi;
T) 1HII TPUYXHE (HATPUKIIA, SKIIO KijbKa 00 €KTIB XeKYBaHHSI TPUHOCSATH TPOLICHTHUH JTOXi 32

CTaBKOIO, HIKYE OPIEHTOBHOI CTABKHM, [UIS IKOI BOHHM MPH3HAYCHI TAKHMH, IO XEIKYIOTHCS, Ta
Hee(heKTUBHICTb, 1110 BUHUKAE BHACIIIOK LIbOTO, HE € HACTUILKY BEJIMKOIO, 1110 HOPTENb Y LiIoMY
nepecTae KBasiikyBaTuCs Ui 00JIIKY XSIDKYBaHHS).

Taky HeedekTHBHICTBS CITijt iTenTH(iKYBaTH Ta BU3HABATH Y IPUOYTKY YK 30MTKY.
Sk mpaBuo, eheKTUBHICTh XePKYBAHHS M1 ABUILYBATUMEThHCS:

a) SKIIO Cy0’€KT TOCHOJApIOBaHHS cKiagae rpadik JaT MOramieHHs craTell 3 pi3HUMHU
XapaKTePUCTHKAaMH JOCTPOKOBOTO IIOTAIICHHS TaK, IO BPaxXOBYye DI3HHII B XapaKTEPHUCTHUIII
JOCTPOKOBOTO MOTALICHHS;

0) SKIIO KUIBKICTH cTaTei y moprdeni Oimpma. Skmo mopTdens MICTUTH JMIIE KiTbKa CTaTeH,
IMOBIPHOIO € BiTHOCHA BHCOKa Hee(DEeKTUBHICTH, SKIIO OJHA 31 CTAaTell JOCTPOKOBO MOTAIIAETHCS
panime 4y mi3Hime, HbK odikyBanocs. HaBmakw, ko B moptgeni 6arato cratei, MoJKHa TOYHIIIE
IIPOTHO3YBAaTU XapaKTEePUCTUKY JOCTPOKOBOIO NOIallleHHS;

B) SKIIIO 3aCTOCOBaHI MEpIOJU TEPEOIiHKH € KOPOTIIMMHU (HaNmpHKJIal, MepioJy MepeoliHku B 1
Micsb MOPIBHAHO 3 3 Micsismu). KopoTii mepioi nepeouinKi 3MEHIIYIOTh BIUTUB OyIb-sKOi
HEBIIMOBIIHOCTI MK JJaTaMU TEPEOIiHKHA Ta TUIaTexky (B MeXax IMepiojny MepeoliHKu) 00’ ekTa
XeDKYBAHHS Ta TAKUMH XK JTaTaMHU IHCTPYMEHTa XeJDKyBaHHS;

r) 301IBIIYETHCS YACTOTA, 3 KO0 KOPUTYIOTh CyMY IHCTPYMEHTA XEUKYBAaHHS UL BiToOpaKeHHS
3MiH 00’€KkTa XeIKyBaHHs (HANpHKIaL, YHACHiOK 3MiH O4YiKyBaHb ILIOAO JOCTPOKOBOTO
MOTAIlICHHS).

Cy0’€eKT rocnoiaproBaHHs NMEePioIMYHO MepeBipsie eeKTUBHICTD. SIKIIO MONepeIH] OLIHKH AT MEePEOIiHKA
3MIHIOIOTBCS Y TIEPIOJT BiJ] OJTHI€T JaTH, KOJIM Cy0’ €KT TOCHOAAPIOBAHHSI OI[IHIOE €(pEKTHBHICTb, 10 HACTYITHOT,
TO BiH 00YKCIIIOBATUME CYyMY €(DEKTHBHOCTI:

a) SIK PI3HUIIO MIX 3MIHOIO CIIpaBeUIMBOT BAPTOCTI IHCTPYMEHTa XeKyBaHHsI (uB. MyHKT K3114 €))
Ta 3MIHOIO BapTOCTI BChOIO 00’€KTa XEKYBaHHS, SKa PO3MOJUIAETHCA HA 3MIHM XEDKOBAHOI
CTaBKH BiJICOTKA (BKIIOYAIOYM BIUIMB, KM 3MIHH X€KOBAHOT CTABKM BiJICOTKA MAalOTh Ha

80naxosi MipKyBaHHS IIJ0JI0 CYTTEBOCTI 3aCTOCOBYIOTBCS Y TAKOMY CAaMOMY KOHTEKCTI, sIK y Bcix MCD3.

25

© IFRS Foundation



K3127

K3128

K3129

K3130

K3 131

K3132

MCBO 39

CIIpaBeJIBY BapTiCTh OY/b-SIKOTO BOYJIOBAHOTO OIIIIOHY Ha JIOCTPOKOBE MOTAIICHH ), 200
0) 3aCTOCOBYIOYH HaBezleHe aji HaOmmxkeHHs. Cy0’eKT rocrojaproBaHHs:

i) 00YHCITIOE BiICOTOK akTHBIB (200 3000B’513aHb) Y KOKHOMY IIEpPio/Ii MEPEOLiHKH, 110 HOro
XeJDKYBAaJIM, Ha OCHOBI TIONIEPETHBO OLIIHCHUX JIaT IEPEOIIIHKH, HA OCTAHHIO JIATH, KOJIX BiH
nepeBipsiB e()eKTHBHICTH;

i) 3aCTOCOBYE el BIICOTOK 1O CBO€I MEPETNISIHYTOI IOTEPEAHBOI OI[IHKA CYMH B TaKOMY
nepiofi NmepeouiHkH, M00 OOYUCIUTH CyMy O0’€KTa XEHXKYBaHHS, OCHOBaHY Ha HOro
MePETJISTHYTIH NONepe/IHIN OIHIII;

iii) 00UHCIIIOE 3MIHY CIPaBeUIMBOI BAPTOCTI CBOET EPETIITHYTOI IONEPEAHbOI OLIIHKU 00’ €KTa
XeJDKYBaHHS, sIKa PO3MOJIUIEThCS Ha XEKOBAHHH PU3HK, Ta BimoOpaxkae HOTO Tak, SK
3a3Ha4yeHo y nmyHkTi K3114 e);

iv) BU3HA€E HEe(DEKTUBHICT, sIKa JOPIBHIOE PI3HUII MK CYMOI0, BU3HAYCHOIO B iii), Ta 3MIHOO
CIpaBe/IJIMBOT BAPTOCTI iIHCTpYMEHTA Xe/KyBaHHsI (nuB. myHKT K3114 €)).

OuiHlol0uN €(QEeKTUBHICTb, CY0’€KT TOCIOAAPIOBAaHHS PO3PI3HAE MEPeris] HONEepPeIHbO OLIHEHHX MAaT
MEPEOLiHKN ICHYFOUMX akKTHBIB (200 3000B’s3aHb) Ta IHII[IFOBAaHHS HOBUX AaKTHBIB (200 3000B’s3aHb),
[PUYOMY JIMIIE OCTaHHI IPUBOAATH N0 HeedekTuBHOCTI. [leperisiiu nonepe Hbo OLIHEHUX AAT HePEOLIHKU
(xpiM THX, 110 BUKJIIOYEHI BiNOBiAHO 1o nmyHKTY K3121), Britovatoun Oyab-sIKuil nepepo3noai icHyI0Unx
cTareil MiX 1mepiojiaMu, BKIFOUAKOTRCS IiJT 4ac Meperiisiay MornepeIHbo OLiHEHOT CyMH Y TIepio/Ii BiAMOBIIHO
no myHkry K3126 0) ii), a omxe, mig yac ouiHoBaHHA eekTuBHOCTI. [licist BU3HaHHS HeeEeKTUBHOCTI, SIK
3a3HAYEHO BHINE, CYO €KT TOCIOJAPIOBAHHS BCTAHOBIIIOE HOBY TOTEPEIHIO OI[IHKY BCiX akTHBIB (200
3000B’513aHb) y KOXKHOMY TIEpiOJl TEpeoIiHKH, BKJIKOYAIOYM HOBI akTUBU (200 3000B’d3aHHS), MO iX
IHII[IFOBAJIM BiJl 4acy OCTaHHBOT MEepeBipKH e(PEKTUBHOCTI, Ta MPU3HAYAE HOBY CYMY 00’ €KTOM XE/XKYBaHHS
Ta HOBUH BIJICOTOK K BIJICOTOK XeMxXyBaHHS. Mertonu, HaBefeHi B myHKTi K3126 6), moTiM MmOBTOpHO
3aCTOCOBYIOTH Ha HACTYIIHY JIaTy NIEPEBIPKU €()EKTUBHOCTI.

Busnanus cratei, ski nepBicHO Oynu B rpadiky Ha Tepio]] MEpeoliHKH, MOKHA MPHUITHHITA BHACIIIOK
JOCTPOKOBOTO IMOTAIIEHHSl paHillle OYiKYyBaHOTO CTPOKY a00 CHHCaHb, CHPUYMHEHUX 3MEHIICHHSM
KOPHCHOCTI YH MpoJaxkeM. SIKIIO Iie BinOyBaeThCs, TO CyMy 3MiHH CIPaBEUIMBOI BapTOCTi, BKIIOYCHY B
OKpEeMHUI PSJIOK, TIPO KM ieThest B myHKTi K3114 ), o nos’s3aHa 31 CTaTTero, BU3HAHHS SKO1 IPUITMHEHO,
CJIiJT BUKJIFOUATH 31 3BiTY Npo (DIHAHCOBHWM CTaH Ta BKJIIOYATH y MPHOYTOK 4YM 30MTOK, IO BHHUKAE BiJ
MPUMTMHEHHS BU3HAHHS CTATTI. 3 Ii€10 METOrO0 Tpeba 3HaTH nepiol (TIepio/iu) MepeoLiHKy, Ha sKi 3a rpadikoM
NpUITaIaia CTaTTs, BU3HAHHS KO MPUIIMHHUIIOCS, OCKUTBKHM BiH BU3HAYa€ nepiof (Mepiofu) Mepeorinky, 3
AKUX 11 CJIiJ] BUIYYUTH, a OTXKE CyMY, Ky CJIiJl BUJIYUYUTHU 3 OKPEMOTO PSIKY, 3a3HadeHoro y myHkri K3114 e).
Konu Bu3HAHHS CTATTI MPHUIUHSETHCS 1 SKIO MOYKHA BU3HAYMTH, B KW mepiof ii Oyyio BKIFOYEHO, ii
BHUKJIIOYAIOTH 13 LIbOTO Tepioy. SIKIo Hi, ii BUIy4aloTh 3 HAUNEPIIOro Nepioay, SKIIO IPUITHHEHHS BU3HAHHS
OyJI0 HACIiJKOM JOCTPOKOBOTO TIOTAILICHHS BUIIOTO, HIK OYiKyBaHe, a00 PO3MOAUISIOTh Ha CUCTeMAaTHIHIH
Ta palioHaJbHIM OCHOBI Ha BCi NMEPioaH, 10 MICTHIM CTaTTIO, BUSHAHHS SKOI MPUITMHUIOCS, SIKIO CTaTTIO
MPOJIAHO YH i1 KOPUCHICTH 3MCHIIIMIIACS.

Kpim Toro, Oy/p-s1ka Cymy, TIOB’si3aHy 3 KOHKPETHUM MePioIoM, BU3HAHHS SIKOT HE MIPUITMHIIIOCS, KOJIX Mepiojt
3aKiHYYETHCS, BU3HAIOTh Y MPUOYTKY UM 30UTKY Ha TOi dac (auB. myHKT 89A). Hanpukian, npumycTumo, mo
Cy0’€KT TOCIONApIOBaHHs CKIanae rpadik crarefi Ha TpU MHepioan MNepeouiHku. [Ipu momeperHboMy
Hepenpu3HadeHHi 3MiHOIO CIIPaBEATIMBOI BApTOCTI, BiJOOPAXKEHOIO B OKPEMOMY PAAKY 3BITY PO (GiHaHCOBUI
craH, OyB aktuB y 25 BO. 15 cyma BimoOpakae cymH, IO BiTHOCATBCS A0 mepiofiB 1, 2 Ta 3 y po3mipi,
BianosigHo, 7 BO, 8§ BO ta 10 BO. Ilig yac HacTYynmHOro nepenpu3HaueHHs aKTHBH, 10 BIIHOCSTHCS J10
nepiony 1, Oynu peasnizoBaHi abo nepeneceHi y rpadik Ha innn nepiogu. Omxe, 7 BO NpUNUHSAIOTH BU3HABATH
B 3BiTi po (iHAHCOBUII CTaH Ta BU3HAIOTH Y MPHUOYTKY uu 30uTKy. Temep 8 BO ta 10 BO BimHOCSTHCH,
BiAMOBiTHO, 10 mepioniB 1 Ta 2. IToTiM (32 mMOTpeOU) KOPUTYIOTH Li MEPiOH, MO 3ATHIIHINCS, HA 3MiHH
CTpaBeAIMBOi BapTOCTi, K onucaHo B myHKTi K3114 e).

SIK IOSICHEHHST BUMOT ITOTIEPETHIX ABOX MYHKTIB, MMPUITYCTIMO, IO CY0’ €KT rOCIIONapIOBAHHS CKIIaIaB rpadik
AKTHUBIB, PO3IOJUISAIOYM BiJJCOTOK MOPTQEsss Ha KOXHIA mepio] nepeouiHku. [IpuiycTUMO TaKoX, IO
3arutanoBano 100 BO Ha koxHHit 3 mepinux 1BoX nepioiB. Konm 3akiHIyeThCs CTPOK MEPioy MEePeoLiHKH,
akTHBU cymoio 110 BO npunuHSAIOTH BU3HABATH BHACIIJOK O4iKyBaHOTO Ta HEOUIKYBAaHOTO JOCTPOKOBOIO
MOTaleHHs. Y [[bOMY BUIAJIKY BCIO CyMY, IO MICTHJIUCSI B OKPEMOMY PSJIKY, 3a3HaueHOMY B myHKTi K3114
e), 1 fKa M0B’s3aHa 3 MEePIIUM IEepioA0M, BUKIIOYAIOTH 13 3BITY Ipo (iHaHCcOBUil cTaH mioc 10 BiICOTKIB
CYMH, sIKa TIOB’s13aHa 3 APYTUM IIEPiOJIOM.

SIKImo cyMy XeIKyBaHHS MPOTATOM Mepiofy 4acy MepeoliHKH 3MEHIIYIOTh 0e3 MPHUITMHEHHS BH3HAHHS
OB’ SI3aHUX 3 HEIO aKkTUBIB (a00 3000B’s3aHb), CyMy, BKIIOUEHY B OKPEMUI PAIOK, 3a3HAUCHUI y IyHKTI
K3114 e), i noB’s3aHy i3 3MEHILICHHSM, CJIiJl aMOPTU3yBaTH BiJIIIOBIHO 70 MyHKTY 92.

Cy0’€eKT ToCmoIaproBaHHs MOKe OaskaTH 3aCTOCOBYBATH MijXij, ycTraHoBineHud y myHkrax K3114-K3131 no
HOpT(ENbHOrO XEIXKYBaHHS, SIKE paHille 00JIIKOBYBAIU K XEPKyBaHHs IPOILIOBUX IOTOKIB BIIIIOBIIHO 10
MCBO 39. Takwuit cy0’eKT rocrnoJaproBaHHs BIZIMOBHUTBCS BiJ| MONEPEAHBOTO MPU3HAUCHHS XEIKYBaHHSI
rpOLIOBUX MOTOKIB BIANOBIHO 10 MyHKTY 101 r) Ta 3acTOCOBYBaTUME BUMOTH, 3a3HAUEHI B LIbOMY ITYHKTI.
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MCBO 39

BiH TakoX Mepenpu3HaYuTh XEKYBAHHS SIK XCSIDKYBaHHS CIPaBEJTUBOI BAPTOCTI Ta 3aCTOCOBYBATHUME
MEePCIEeKTUBHO MiJIXiJ], ycTaHoBIeHUH y myHkTax K3114-K3131, 10 mogansimmx 00J1iKOBUX MEPioOJiB.

Hepexiani nosoxenns (mynkru 103-108B)

K3133

25

Cy0’€eKT ToCHOAApIOBAaHHS MII MPU3HAYUTU IPOrHO30BAHY BHYTPILIHBO TIPYNOBY OHEpaLil0 00’€KTOM
XeJDKYBaHHS Ha MOYATKy PIYHOTO mepiony, 1o nounHaerses 1 civas 2005 p. abo mizHime (4u, 3 METOO
HepepaxyHKy MHOpPIBHSUIBHOI iH(opMalii, MouaTKy HOpPIBHSUIBHOIO Mepiofy paHille ILiel naT), IpH
XeJDKyBaHHI, sike KBatiikyBanocst 6u aist 001Ky Xe/pKyBaHHS BiAMoOBiqHO 110 boro Ctangapty (i3 3MiHaMu
BHACIIIJIOK OCTaHHLOTO peueHHs B yHKTI 80). Takuii cy0’€KT TOCIIOIapPIOBAHHS MOKE BUKOPUCTOBYBATH 1€
IpU3HAYEHHS JJIs1 3aCTOCYBAHHS OOJIKY XEJDKYyBAaHHS B KOHCOJNIJOBaHUX (hiHAHCOBHX 3BiTax 3 MOYATKY
pidHOTrO TIepioy, 1o nounHaeThes 1 ciunsg 2005 p. abo mizHime (abo 3 MoYaTKy MOPIBHAIBHOTO MEPiOay
paHilte iei gatu). TakoMy cy0’ €KTOBI FOCIIOAPIOBAHHS CJILJL TAKOXK 3acTocoByBaTH MyHKTH K399A Ta K399b
3 TI0YATKy PIYHOTO TEpiojy, o noynHaethes 1 ciunst 2005 p. abo miznime. [Ipore, BIAMOBIIHO O MyHKTY
108b, iiomy HemoTpiOHO 3acTocoByBaTu NIyHKT K399b 1o mnopiBHsubHOI iHoOpMaulii 3a mepioau, o
BiZIOYJTHCS paHilie.
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