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MixxHapoaHun ctaHgapT ¢piHaHCOBOI 3BITHOCTI 9
®diHaHco8i iHCcmpymeHmu

NnaBa 1. MeTa

11 Mera nporo CraHnapTy — BU3HAUMTH NPUHIMNU (iHAHCOBOI 3BITHOCTI LIONO (iHAHCOBUX AKMUBIE 1
Qinancosux 30606's3anb, AKi 3a0e3nevaTh HaJaHHS KOpHCTyBadaM (DiHAHCOBOI 3BITHOCTI JOpEYHOI Ta
KOpHCHOI iH(popMalii, HeoOXiJHOI Ul BUKOHAHHS HUMU OLIHKU CYM, CTPOKIB 1 HEBU3HAUE€HOCTI MaOyTHIX
IPOILIOBHX MOTOKIB Cy0'€KTa TOCIIOAaPIOBAHHS.

MnaBa 2. Ccpepa 3acTocyBaHHS

2.1 Leii CTangapT 3acTOCOBYETHCS BCiMa cyd'€KTaMU rocnoIapoBaHHA 10 GpiHaHCOBUX iHCTPYMEHTIB ycix
THIIiB, OKpiM:

()

©)

(®)

(r)

0

THX YaCTOK Y4acTi B J04ipHiX, aconiioBaHuX i cIiILHUX MiANPHEMCTBAX, IO 00J1iKOBYIOThCS
3rigno 3 MC®3 10 «Konconidosana ¢hinancosa 3¢imuicmor, MCBO 27 «Oxpema ¢pinancosa
3eimnicmuy» ad60 MCBO 28 «Ineecmuuii ¢ acouiiiosani ma cninvni nionpuemcmeay. Bonnouac,
y aAeakux Bunmagkax MC®3 10, MCBO 27 ta MCBO 28 BumarawTts Big cy0'ekra
rocnoJapoBaHHs ado J03BOJSIOTH HOMY 00JiKOBYBAaTH YAaCTKy YYacTi B JA04ipHbOMY,
acouniiioBaHoMy a00 ciJIbHOMY HNiANPHEMCTBI 3riIHO 3 AesiIkUMH 200 BciMa BHMOTaMH I[bOI'0
Cranaapty. Cy0'eKTH rocrnoiapoBaHHs TAKOK 3aCTOCOBYIOTH Heil CTaHaapT 10 MOXiqHHX
iHCTPpYMeHTIB, 0230BMM aKTHBOM SIKMX € YACTKa y4acTi B J04ipHbOMY, acouiiioBaHoMy a0
COUIbHOMY MiIMPHEMCTBI, IKIIO TAKWii MOXiTHUI IHCTPYMEHT He BiiMOBina€ BH3HAYEHHIO
iHCTpYMeHTa BJIACHOIO KamiTajgy cy0'ekTa rocmnojaprooBaHHs, HapeaeHomy y MCBO 32
«@Dinancogi incmpymeHmu: nOOAHHA).

npaB Ta 000B'SI3KiB 32 OPEH/I010, 10 SIKHX 3acTOCOBYEThCst MC®3 16 «Openoayn. llpu upomy:

(i) 10 1ediTopchKoi 3a00proBaHoCTi 3a GiHAHCOBOIO OpeH 1010 (TOOTO YHCTI iHBecTHINIT
y ¢inancoBy opeHay) Ta aediTopchKoi 3a00proBaHoCTi 32 onepaniiiHOI0 OpeH/I0Io,
10 BU3HAHA OpPEHA0JaBLeM, 32CTOCOBYIOThCSI BUMOIM 1bOro CTaHaapTy LIOR0
NPUNHUHEHHS BUSHAHHS TA 3MeHIIEHHS] KOPHCHOCTI;

(i) 0 OpEeHIHUX 3000B'si3aHb, BU3HAHHMX OpPEH/apeM, 3aCTOCOBYIOTbCH BHMOIH
nyHkTiB 3.3.1 Ta 3.3.3 uboro CTanaapTy o010 NPUNUHEHHS BU3HAHHS; Ta

(iii) J0 TOXiIHMX iHCTpYMeHTIiB, 0 BOYAOBaHi B OpeHIy, 3aCTOCOBYIOTHCSI BHMOIH
nboro CranaapTty 10 BOYAOBAHUX MOXiAHUX iHCTPYMEHTIB.

npaB i o000B'sA3kiB poOoTomaBHIB 3a MNporpaMaMM BHIJIAT NpaliBHUKAM, [0 SIKHUX
3actocoByeThest MCBO 19 «Bunnamu npayienuxamy.

¢inaHCcOBHX iHCTPpyMeHTIB, BHNyIIEHHX CcY0'€KTOM rocnojapoBaHHs, 10 BiINoBigalTh
BH3HAYEHHIO iHCTPYMEHTa BJacHOro kamitraiay, moganomy B MCBO 32 (B Tomy wumcii,
oniuioHiB Ta BapaHTiB), 200 TAKUX, W0 MiVIATa0Th KJacupikauii ik iIHCTPYMEHT BJIaCHOT0
Kanitauay 3rigHo 3 mynkramu 16A ta 166 ado mynkramu 16B ta 16I' MCBO 32. Boanouac,
JepKaTeib TAKUX iHCTPYMEHTIB BJIACHOT0 KAMiTAJIy 3aCTOCOBYE /10 HUX Liell CTAHAAPT, IKIIO0
BOHH He MiINaIAI0Th il BUHATOK, NepeAdayeHii MyHKTOM (a).

NpaB Ta 000B'sI3KiB, 1110 BUHUKAKTH 32 CTPAXOBUM KOHTPAKTOM 3riIHO i3 BU3HAYEHHSIM B
MC®3 17«CTtpaxoBi KOHTpaKkTH», a00 3a iHBeCTHUiliHUM KOHTPAKTOM 3 YMOBaMH
auckpeniiinoi yuactiy cdepizacrocypanua MC®3 17. IIpore ueii CTanaapT 3acTOCOBYEThCS
ao:

@) MOXiIHOro0 iHCTpyMeHTa, BOYAOBAHOr0 B KOHTPAKT, SIKHH BXOAUTH 10 cdepu
3acrocyBanHss MC®3 17, sikio ueii moxiinuii iHCTPyMEHT caM He € KOHTPAKTOM,
sikuii nepedyBae B Meskax cdepu 3acrocyBanus MC®3 17;

(i) iHBeCTULIiHNX KOMIIOHEHTIB, sKi BiJOKpeMJIeHO BiA KOHTpPakTiB y cdepi
3actocyBaHHss MC®3 17, saxmo MC®3 17 Bumarae 3IilicHIOBAaTH Take
BilokpeMJIeHHsl, KpiM sIK Y TOMY pa3i, KoM BigokpeMileHUil iHBecTHiHHUIA
KOMIIOHEHT € iHBeCTHUiiHMM KOHTPaKTOM 3 YMOBaMM JHCKpeniiiHoi yvacTti y
cgepi 3acrocyBanuss MC®3 17;
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(iii) npaB Ta 000B'sI3KIB eMiTeHTa 3a CTPAXOBMMH KOHTPAKTaMM, IO BiANoBigaoTh
BHU3HAYEHHIO /10roBOpy (iHaHcoBoi rapaurii. YTiM, IKII0 eMiTeHT J0roBOpiB
¢dinaHcoBoi rapaHTii paHime npsAMo 3asBJISIB PO Te, III0 BBAXKAE TaKi J0roBopu
CTPAXOBHMH KOHTPAKTAMHU i BUKOPHUCTOBYBAaB 00JIiKOBi Nmpoueaypu, 3acTOCOBHi
J0 CTPAXOBUX KOHTPAKTIB, TO TAKHUI eMiTeHT MoO:ke YXBAJUTH PpilllecHHS IIPO
3aCTOCYBAaHHSA /10 TAKHUX /I0roBopiB ¢inancoBoi rapanTii ado usoro Cranaapry,
a0o0 MC®3 17 (auB. nyHkTH b2.5—B52.6). EMiTeHT Mo2ke poOuTH Takuii BUGip Ha
PiBHi okpeMuX 10roBOpiB, aje BUOip, 3po0/1eHHI CTOCOBHO KO:KHOTO I0Tr0BOPY, €
0e3BiIKIMYHIM.

(iv) npaB Ta o000B'A3KiB cy0'ekTa rocmoJapoBaHHs, sKi € (iHaHCOBUMU
IHCTpYMeHTaMH, 10 BUHUKAKTDH 32 JOTOBOPAMH LI0/10 KPeJUTHUX KAPTOK 4H 32
aHAJIOTIYHMMH KOHTPAKTAMM, L0 BH3HAYAIOTL MeXaHi3MH KpeIUTYBaHHs a0
3ailicHeHHs1 miaTexiB, sIki BHIAHO Cy0'€éKTOM TroOCHOAAPIOBAHHA W  fAKi
BiIMOBiIa10Th BU3HAYEHHIO CTPAXOBOI0 KOHTPAKTy, aje MyHKT 7(¢) MC®3 17
BHKJII04a€ iX 3i cpepu 3acTocypanng MC®3 17. Onnak y Tomy ii Jiuine Tomy pasi,
SIKII0 CTPaxoBe MOKPHUTTS € /OTOBipHOK YMOBOIO Takoro ¢iHaHCOBOTO
iHCTpyMeHTa, cy0'€eKT TrocHOAapIOBAHHS BilOKpPeMJIIOE Ieii KOMIIOHEHT i
3acTocoBye 10 Hb0ro MC®3 17 (quB. nyHKT 7(€) MC®3 17);

(v) npas Ta o000B's3KiB Cy0'ekTa TrocnojapioBaHHsl, IO € ¢QiHAHCOBUMHU
iHcTpyMeHTaMHU, sIKi BHHMKAKWTH 32 BHAAHUMH Cy0'€KTOM rocCnoJgaplOBaHHS
CTPaxOBHMH KOHTPAaKTaMM, sIKi 00MeXYIOTh BiIIIKOAYBaHHS B pa3i cTpaxoBHX
nofiii cyMor, HeoOXiIHOK 3a iHIIMX O00CTABMH /ISl 3iliICHEHHSI PO3PAaXyHKY 3a
3000B'sI3aHHAM Jiep;KaTesIsi CTPAX0BOro NoJIicy, 0 CTBOPeHe TAKHM KOHTPAKTOM,
SIKIO CY0'€KT rocrnoiapoBaHHsa — 3riqHo 3 nyHkToM 8A MC®3 17 — Bupimuth
3aCTOCOBYBATH 10 TakHX KOHTpakTiB MC®3 9 3amicts MC®3 17.

OyAb-IKUX OpBaApPAHUX KOHTPAKTIB Mi’K MOKYNLEM Ta MPOAABIEM, 1110 € AKIiOHePOM, sIKHii
3ailicHI0€ KyniBiII0 260 npoax 06'ekTa NpuAGAHHS, 1O NpHU3Beae 10 00'eHAHHSA Oi3Hecy y
Mmexkax chepu 3acrocyBanHs MC®3 3 «06'conannsn 6OizHecy» Ha naTy NPUAOAHHS B
Maii0yTHboMYy. CTpok ¢OpBapIHOr0 KOHTPAKTY He NMOBHMHEH IePeBHINYBATH PO3YMHOIO
CTPOKY, 3a3BHYail HEOOXiIHOro AJs oJep:KaHHA BCiXx HeoOXiTHMX T03BOJIB i 3ailicHeHHsI
onepaunii.

3000B's13aHb i3 KPeIUTYBAHHS, KPiM 3000B's13aHb i3 KpeIUTYBaHHS, OMUCAHUX Y MYyHKTI 2.3.
Boanouac, eMiTeHT 3000B'13aHb i3 KpeIUTYBaHHS 3aCTOCOBYE BUMOTrH 1b0oro Cranaapry
11010 3MEeHIIIEHHsI KOPUCHOCTI /10 THX 3000B'sA3aHb i3 KpeANTYBaHHS, IKi He MepedyBalOTH Y
Mexkax cepn 3acrocyBaHHsi nboro Crangapry 3 iHmmx migcraB. Kpim Toro, no Bceix
3000B's13aHb i3 KpeIMTYBaHHS 3aCTOCOBYWOThCSI BHMOrM 1boro Cranaapry moao
NPUNHHEHHS BUSHAHHSL.

(dinancoBux iHCTPyMeHTIB, 10roBOPiB Ta 3000B'AI3aHb 32 ONepalisiMU, 110 BiTHOCATHCS /10
NJIaTeKiB HA OCHOBI aKii, 10 sikux 3acTocoByeTbest MCD3 2 «llnamixnc na ocHosi akuyiii»,
KpiM fJoroBopiB, mnependavyeHux mnyHkTamu 2.4-2.7 uboro CraHgapTy, A0 HAKHX
3acTocoByeThes Heli Ctangapr.

NpaB Ha IJaTexki 3 BiIIIKOAYBaHHs cy0'€eKTOBi rocmogapoBaHHA BHMIATKiB, siki To#
3000B'sI3aHMIl  3MIHCHUTH JJs1 NoOrameHHs 3000B'SI3aHHS, 10 BH3HACTHCA HHUM SIK
3a0e3nedenHs 3rinno 3 MCBO 37 «3abe3neuenns, ymosni 30006'a3auns ma ymoeHi akmueu,
ado 1 sIKMX, B OJHOMY 3 MomnepeaHix mepiogiB, BiH Bu3HAB 3a0e3ne4yeHHsl 3rilHO 3
MCBO 37.

npas Ta 000B'sA3KiB, 1110 BX0AATH 10 cepu 3actocyBanuss MC®3 15 «/Joxio 6i0 dozoeopis 3
Knienmamuy, siki € ¢QiHaHCOBUMM iHCTpyMeHTamMM, KpiM THX, ki 3rizmo 3 MC®3 15
00.1ikOBYI0ThCSI BiiNOBiTHO 10 1boro Ctanaapry.

Bumorn uboro CtaHaaprty o0 3MeHIIEHHs KOPHCHOCTI 3aCTOCOBYIOTHCS /10 THX NPaB, sIKi 3riHoO 3
MC®3 15 001ik0BYIOTECS BiTnoBiTHO 10 10T0 CTAaHIAPTY, B HLJISIX BU3HAHHS MPUOYTKIB 200 30UTKiB
Bi/l 3MEHIIIEeHHS] KOPHUCHOCTI.

Y mexax cepu 3acTocyBaHHs Hboro CTanaapTy nepedyBaTh Taki 3000B'A3aHHA 3 KPeIUTYBaHHS:

(@)

3000B'AI3aHHA 3 KPeIMTYBaHHA, AKi Cy0'€KT rocnoaapioBaHHA NpH3HaYae K ¢iHaHCOBI
3000B's13aHHS, 10 OUIHIOITHCA 32 CIPABeVIMBOI0 BAPTICTIO Yepe3 MPUOYTOK a00 30MTOK
(nuB. nyHKT 4.2.2). Cy0'eKT rocmnoiapioBaHHf, 10 MaB MHHYJY HNPaKTHKY peajizaunii
AKTHBIB, sIki BHHUKAIOTh i3 HOro 3000B'83aHb i3 KpeAUTyBaHH:, HAHOJMKINUM YacoM Hics
iX BUHUKHeHHH , 3acTocoBY€ Hell CTaHAapT A0 Bcix cBOiX 3000B's3aHb i3 KpeAUTYBaHHS
OJHOTO0 i TOro CaMoro KJacy.

© IFRS Foundation



2.3A

2.3b

24

2.5

2.6

MC®3 9

) 3000B'AA3aHHSA 3 KPeIUTYBaHHsI, 0 MOXKYTh OyTH HoralieHi HUISIXOM 3a/iKy 3ycTpiuHHX
BHMOTI Ha HETTO-0CHOBi IPOLIOBMMH KOIITAMH 200 LILIAIXOM MOCTABKH YH BHIYCKY iHIIOro
¢inancoBoro iHcTpyMeHTa. Ili 3000B's13aHHS 3 KPeAUTYBaHHS € NOXiTHUMHU iHCTPyMeHTaMH.
3000B's13aHHS 3 KPeIUTYBAHHS He BBAKAEThCA TAKHM, IO MO3Ke OyTH MoraiieHe HLISIXOM
3a1iKy 3yCTpiYHHMX BHMMOI, JIMIIe Ha miacTaBi 3ailicHeHHsI #oro BHMILIATH OKpPeMUMH
YaCTKOBUMH ILIaTe;kaMH (IPHKJIAZAOM 4YO0ro € imoTe4yHHil KpeAuT HAa OyJAiBHMLTBO, IO
BHILIAYY€TbCS YACTKOBHMU IIATE:KAMH 3TiHO 3 eTanaMu Oy1iBHULTBA).

(B) 3000B's13aHHS 3 KPEeAUTYBAaHHS 32 CTABKOIO BiICOTKAa, HUKYOI0 BiJ PMHKOBOI (IUB. MYHKT
4.2.1()).

ynkTn 6.10.1-6.10.2 and 52.7-52.8 3acTocoByeThes uie A5 KOHTPAKTIB 100 eJeKTPoeHeprii 3
NPUPOAHUX Akepesl. KOHTPAaKTH 1110/10 eeKTpoeHeprii 3 IPUPOJIHUX JzKepeJI - Ile KOHTPAKTH, 32 AKUMHU
cy0'€KT rocmoJaplOBaHHS HAPAKAETHLCS HA PHU3MK KOJMBaHHS 0a30BOro 00CAry ejleKTpOeHeprii,
OCKIJIbKH [3Kepesio BUPOOHHITBA eJIeKTPOEHePrii 3a/1e:KUTh Bil HEKOHTPOJILOBAHUX NIPUPOJIHUX YMOB
(HanmpukJjan, nmoroani). /[0 KOHTPAKTIB 1010 eJIeKTPOeHePril 3 MPUPOAHMUX [Kepesi, BKIIYAITh AK
KOHTPAKTH HAa KYNiBJII a00 NpoJaxk ejeKTpoeHeprii 3 NpPHPOIHUX [TkKepesd, Tak i d¢iHaHcoBi
iHCTpyMeHTH, fIKi CTOCYIOTHCSI TAKOI eJIeKTPOeHeprii.

CyO'ekT rocmomaproBaHHsi He 3acTocoBye NyHKTH 6.10.1-6.10.2 Ta B2.7-b2.8 3a ananoriero iHIIUX
KOHTpPaKTiB, 00’ €KTiB a00 omeparii.

KoHTpakTu Ha npuabaHHa abo npoaax HechiHaHCOBUX 06'EKTIB

Heii CTanaapT 3aCTOCOBYEThCS /10 TUX KOHTPAKTIB KymiBJi a00 mpogaxy HediHaHCOBOro 00'exra,
PO3pPaxyHKH 32 SKMMH MOKYTb OyTH 3/ilicHeHi HIJISIXOM 3ajiKy 3yCTPiYHMX BHMOI HA HETTO-OCHOBi
rPOLIOBMMH KOIUTAMHU 200 iHIIMM (iHAHCOBUM IHCTPYMEHTOM, a00 HLISIXOM 00MiHy ¢iHaHCOBUMH
iHCTpYMEHTAMH TaK, Hi0U Taki KOHTPaKTHU € piHaHCOBHMU IHCTPYMEHTAMH, KPiM THX KOHTPAKTIB, sIKi
OyJIM yKJIajJeHi Ta MPOJAOBIKYIOTh YTPUMYBATHCS 3 METOIO Ofiep:KaHHS 200 MOCTABKH He()iHAHCOBOTO
00'€KTa 3rigHo 3 04iKyBaHMMHM BHMOTaMH Cy0'€KTa rocnoiapioBaHHs 1010 NPUAOaAHHA, TPoAaKy a0o
BUKopucTanHs. Boanouac, meii CTaHaapt 3acToCOBYETbCH [0 KOHTPAKTIB, sAKi cy0'ekT
rocnoAapoBaHHsA, IPU3HAYAE SIK TaKi, 10 OLIHIOIOThLCSA 32 CIIPaBe/JINBOI0 BAPTICTIO Yepe3 NPUOYTOK
a00 30MTOK, 3TiTHO 3 MYHKTOM 2.5.

KounTtpakT kyniBi a00 mpoaa:ky HeiHaHCOBOT0 00'€KTa, pO3PAXYHKH 32 SIKUM MOKYTh 0yTH 31ilicHeHi
HIJISIXOM 3aJIiKy 3yCTPiYHUX BHMOT HA HETTO-OCHOBi IPOIIOBUMH KoIITAMHU a00 iHmmM dinancoBum
iHcTpyMeHTOM, 200 HUISIXOM 00MiHY (iHAHCOBHMH iHCTPYMEHTAMH TAaK, Hi0M TAKHil KOHTPAKT €
¢inancoBUM iHCTpyMeHTOM, MOKe OyTH 0e3BiIKJIMYHO MPU3HAYEHUI SIK TAKWi, 0 OLIiHIOETHCA 3a
CIpaBeVIMBOI0 BapTIiCTIO Yyepe3 MpuOYyTOK a0 30MTOK, HABITH SIKIIO BiH OyB yKiajeHuii i3 MeTOI0
onep:kaHHs a00 MOCTABKH He(iHAHCOBOro 00'€KTa 3rifHO 3 OYiKyBaHMMH BHMOramMu Ccy0'ekTa
rocnoJapoBaHHs 1010 NMPUAOAHHSA, MPOAAKY a00 BHKOpPHCTAHHA. Take NMpU3HAYeHHS MoOKe OyTH
3nilicHeHe JMIe HA MOYATKY Ail KOHTPAKTy il Juile B TOMY pa3i, SIKIIO BOHO ycyBa€ a00 3HAYHO
3MeHIY€ HeBiANMOBiAHICTL y BU3HAHHI (IKY iHOi HA3MBAIOTH «HEY3TOJKEHICTIO 00.1iKY»), 1110 BUHUKJIA
0 y pa3i HeBHM3HAHHS TaKOro /0rOBOpPY Yepe3 ioro BHJIYYeHHsI 3i cepu 3acTOCYBaHHSI LBOIO
Crangapty (1uB. MyHKT 2.4).

IcHYI0TB pi3HI IUISIXHU 3iHCHEHHS PO3PAaXyHKIB 3a JOrOBOPaMH KYIIiBJIi 200 mpoaaxy HediHaHCOBHX 00'€KTiB
LUISXOM 3alliKy 3yCTPIYHMX BUMOT a00 Ha HETTO-OCHOBI TPOLIOBUMH KOIITAMH IHIIMM (hiHAHCOBUM
THCTPYMEHTOM, 200 NIIIXOM 00MiHy (hiHAHCOBMMHU iHCTpyMeHTaMH. [0 HUX HaJexaTh, 30KpeMa, TaKi:

(a) SKIIO YMOBH KOHTPAKTY JO3BOJIIOTH OYAb-sIKilf 31 CTOpiH 3[IHCHIOBATH 3a HIUM PO3paXyHKH Ha
HETTO-OCHOBI I'POIIOBUMH KOIITaMH a00 iHIMM (iHAHCOBUM iHCTPYMEHTOM, 200 IUIIXOM 0OMiHY
(iHAHCOBMMH IHCTPYMEHTAMU;

(©) KOJIM MOXJIMBICTb 3IilICHEHHS pO3paxyHKiB Ha HETTO-OCHOBI IPOIIOBHUMH KOIITaMU a00 iHIIMM
(biHaHCOBHM IHCTPYMEHTOM, a00 HULIXOM OOMIiHY (iHAHCOBHMH IHCTPYMEHTaMH, MPSIMO He
nependaueHa yMOBaMH JIOTOBOpPY, ajie CYO'€KT TOCHOAAPIOBAaHHS MPAKTUKYE 3I1HMCHEHHS
PO3paxyHKIB 3a aHAJIOTIYHIMH JTOTOBOPAMH HA HETTO-OCHOBI I'POIIOBHMH KOIITaMH a0 iHIINM
¢diHaHCOBUM iHCTpYMEHTOM, a00 HIIIXOM OOMiHy ()iHAHCOBUMH IHCTpyMEHTaMu (UM TO 3
KOHTPareHTOM, UM TO IIUIXOM YKJIaJaHHs KOHTPAKTIB IIPO 3aiK B3a€EMHUX BUMOT, YU TO LIIIXOM
MPOAaXy KOHTPAKTY JI0 HOro BUKOHAHHS a00 0 3aBEpILCHHS CTPOKY HOro Jii);

() KOJIM, Y BUNAJKY aHAJOTiYHMX KOHTPAKTiB, Cy0'€KT IOCIIOJAPIOBAHHS IPAKTUKYE OJEP>KaHHS
0a30BOT0 aKTHBY 3 HOJAIBIINM HOTO MPOJAXKEM MPOTATOM KOPOTKOTO MEPiofy IicIs MOCTaBKH 3
METOI0 OJEP>KaHHS MPUOYTKY BiJl KOPOTKOCTPOKOBUX KOJIMBaHb IiH a00 JUIEPChKOI MapKU; Ta
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(r) KoiIu He(hiHaHCOBUH O00'€KT, IO € MPeAMETOM KOHTPAKTY, BIBHO KOHBEPTYEThCS B I'POLIOBI
KOIITH.

KontpaxT, sikuii BiIIOBiZae MOJOXKEHHSAM IYHKTY (0) abo (B), HE YKIIQJIA€ThCS 3 METOI0 OJiep KaHHs abo
MOCTaBKU He(iHAHCOBOrO 00'€KTa 3TifIHO 3 OYIKYBAaHMMH BHMOTaMH CY0'€KTa TOCIOAAPIOBAHHS IIOJIO
NpuAOaHHs, MpoJaxy abo BHKOPHCTaHHS, a OT)Ke mepedyBae B Mexkax cdepu 3acTOCYBaHHS IIbOTO
Crangapry. IHImi KOHTpakTH (BKJIIOUAIOYM KOHTPAKTH, ONMHCAHi B MyHKTI 2.3A), 10 SKHX 3aCTOCOBYETHCS
MYHKT 2.4, OLIHIOIOTHCS Ha ITPEAMET TOTO, YX OYIIH BOHU YKJIAJICHI Ta IPOJOBXKYIOTh YTPUMYBATHUCS 3 METOIO
ojiepkaHHs a00 TMOCTaBKM He(iHAHCOBOTO 00'€KTa 3TiIHO 3 O4YIKyBaHMMH BHMOTaMH cy0'ekTa
rOCIIOIAPIOBAHHS 11010 MPUAGAHHS, TPOAAXKY 00 BUKOPUCTAHHS, a OTXKE i Ha MPEIMET TOTO0, YU NepedyBae
BiH y MexaXx cdepH 3acTocyBaHHS 1boro CTaHIapTy.

IMponanuii onuioH Ha KymiBmIo abo mpojaax HediHaHCOBOro 00'eKTa, PO3PAXyHKU 3a SKUM MOXYTb OyTH
3MIHCHEHI MUIIXOM 3alliKy 3YCTPIYHHUX BHMOT Ha HETTO-OCHOBI TPOILIOBUMH KOIITaMH a00 IHIIUM
(iHaHCOBUM IHCTpYMEHTOM, a00 HIIAXOM OOMiHY (hiHAHCOBUMHU IHCTPYMEHTAaMU 3TifHO 3 IIyHKTOM 2.6(a)
abo 2.6(r), nepeOyBae B Mexax cdepu 3acrocyBaHHs 1boro Cranmapty. Takuil KOHTPAaKT HE MOXe OyTH
YKIJIaZICHO 3 METOI0 OJIepKaHHS a00 MOCTaBKM He(iHAHCOBOTO O0'€KTa 3TiJHO 3 O4iKyBaHMMH BHMOTaMH
cy0'eKTa TOCIIOIaPIOBAHHS MO0 TIPUA0aHHS, MPOAaXy a00 BUKOPUCTAHHS.

Cy0'eKT TOCHOAAPIOBAaHHS TAKOX 3aCTOCOBYye NYHKTU b2.7-B2.8 mis owiHkM TOro, 4u yKIafaloThes Ta
YTPUMYIOTBCS KOHTPAKTH MIOAO €IEeKTPOCHEPTil 3 MPUPOIHHX JKepel (BiAMOBITHO O MONOXKEHb MYHKTY
2.3A), 3 METOIO OTPUMAaHHsI EJIEKTPOCHEPTii BiAMOBIAHO 10 OYiKYBaHUX NOTPeO Cy0'€KTa TOCIOAAPIOBAHHS Y
BUKOPHUCTAHHI.

Mmaea 3. Bu3HaHHA Ta NPUNUHEHHA BU3HaHHSA

3.1 MNepBicHe BU3HAHHSA

3.11

3.1.2

Cy0'exT rocnogaproBanHsi Bu3nae pinancoBuii aktus a6o pinancoBe 3000B's13aHHs Y CBOEMY 3BiTi po
¢dinancoBuii cran Toni # Jume ToAl, KOJM cy0'€KT rocnoAapOBaHHs CTA€ CTOPOHOIO J0r0BipHHX
MoJI02KeHb 1010 incTpyMenTa (uB. nyHkTH B3.1.1 i B3.1.2). Kosn cy0'eKkT rocnogapoBaHHs Briepiie
BH3HA€ (piHAHCOBMIi aKTUB, BiH K1acudikye ioro 3riqno 3 nynkramu 4.1.1-4.1.5 Ta ouinioe iioro 3rigno
3 myHkTamu 5.1.1-5.1.3. Kosn cy6'ekT rocnonapoBanHs Bnepiie Bu3Hae piHancoBe 3000B's13aHHS1, BiH

KkJaacugikye ioro 3rigno 3 nynkramu 4.2.1 i 4.2.2 Ta ouinioe iforo 3rigno 3 mynkrom 5.1.1.

3Bu4anHe npmadbaHHa abo npoaax cpiHaHCOBMX aKTUBIB

Busznanusi Ta, 3ajiesKHO Bil cuTyauii, MPUNUHEHHS] BU3HAHHSA 36UUYAlIHO20 NPUOOAHHA AbO npoodajricy
Qinancosux akmueie 30iiCHIOETHCA 3 BUKOPUCTAHHAM 00Ky 32 1aT0I0 onepaiiii a60 00J1iky 3a 1aTo10
po3paxynky (auB. mynkTu b3.1.3-53.1.6).

3.2 NpunuHeHHA BU3HaHHSA (hiHAHCOBUX aKTUBIB

3.21

3.2.2

VY KkoHcomimoBaHii (iHaHCOBiH 3BiTHOCTI myHKTH 3.2.2-3.2.9, B3.1.1, B3.1.2 Ta B3.2.1-b3.2.17
3aCTOCOBYIOTHCSI Ha KOHCOJIZOBaHOMY piBHI. OTXe, Cy0'€KT TOCHOAAPIOBAHHS CIOYATKy KOHCOJiNy€e BCi
JO4ipHi mianpueMcTBa 3rizHo 3 MC®3 10, a mOTiM 3aCTOCOBYE 3a3HAa4eHi MyHKTH IO YTBOPEHOI TaKHM
YMHOM TPYIIH.

Iepu Hizk oLiHIOBATH, YH € NPUNUHEHHA 6U3HAHHA NOUIJILHUM Ta B IKOMY 00c3i, 3riTHO 3 MyHKTAMH
3.2.3-3.2.9, cy0'ekT rocnogapoBaHHs 3'COBY€ HEOOXITHICTH 3acTOCYBaHHS 3a3HAYEHMX MYHKTIB 10
yacTHHU ¢iHaHCOBOro akTUBY (200 YACTHHM TIPynu OJHOPIAHMX (iHAHCOBHX aAKTHBIB) YU /0
(inancoBoro akTuBy (200 rpynu oAHOpiAHNX (piHAHCOBUX AKTHBIB) B LIJIOMY B TAKOMY NOPSJKY.

(a) ynkrn 3.2.3-3.2.9 3acTOCOBYIOTHCH 10 YaCTHHH (PiHAHCOBOr0 aKTHBY (200 YaCTMHHU rpynu
oaHOpiTHUX ¢iHAHCOBUX AaKTHUBIB) JiMIIe B TOMY pa3i, AKIIO0 YaCTHHA, JOUJIbHICTH
NPUNMHEHHS] BU3HAHHS IKOI PO3IJIsiIA€ThCS, BiiMoBigae oaHiii i3 TAKMX TPHOX YMOB.

(i) Taka yacTHHA BKJIIOYA€E B cebe JIHIIIEe KOHKPETHO ifeHTH(iKoBaHi rPOIIOBi MOTOKH
Bil ¢inancoBoro axkTuBy (200 rpynu OJHOPiAHMX (PiHAHCOBHMX AaKTHUBIB).
Hanpukaaa, siKio cy6'€eKT rocmogaproBaHHs YKJaJAa€ NMPOUEHTHWI CTpum, 3a
SIKUM KOHTPAreHT OJep:Ky€ MPaBO HA rPoLIOBi MOTOKH 32 NMPOLIEHTAMH, ajle He
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3.24

3.25
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rpoOIIOBi MOTOKHU 32 OCHOBHOI) CYMOI0 OOProBOro iHCTpymMeHTa, TO MyHKTH 3.2.3—
3.2.9 3acTOCOBYIOTBCSI /10 TPOLIOBHX NMOTOKIB 32 MPOLEHTAMM.

(i) Taka yacTHHA BKJIIOYA€E B cefe JIMIIe MOBHICTIO MPONOPLiifHY YaCTKY IPOMIOBHX
NMOTOKIB Bi ¢iHaHcOBOro akTuBy (260 rpynu oJHOPiAHUX (PiHAHCOBHUX AKTHUBIB).
Hanpukiaa, IKIo cy0'e€KT rocnojapoBaHHs YKJIAJA€ YIOY, 32 IKOI0 KOHTPAreHT
oxep:kye mnpaBo Ha 90 BiacoTkiB ycix TrpomoBUX MNOTOKIB 3a O0OpProBUM
iHcTpyMeHTOM, To myHKTH 3.2.3-3.2.9 3actocoBYI0Thcs 10 90 BincoTkiB Takux
rpOLIOBHMX NMOTOKIB. 32 HASIBHOCTI KiJIbKOX KOHTPAreHTiB KOKHUM i3 KOHTpareHTiB
He 000B'SI3KOBO Ma€ O/IeP:KYBATH NPONOPLiiiHY YacTKy I'POIIOBUX NOTOKIB, SIKILO
cy0'eKT rocnoaapoBaHHs, IKMii Mepeaac iX, Ma€ MOBHICTIO MPONOPIiliHY YacTKY.

(iii) Taka yacTHHA BKJIKOYAE B ce0e JIMIIIE MOBHICTIO MPOMOPUifiHY YaCTKY KOHKPETHO
ineHTH(dikoBaHNX rpomIOBHX NOTOKIB Bin ¢inaHcoBoro akTuBy (a6o rpymnu
onHopinnux dinancoBux aktusiB). Hanpukiaan, sikio cy0'ekT rocnojaprBaHHs
YKJIaa€ yroay, 3a sik0l0 KOHTPareHT ofep:kye npaso Ha 90 BiacoTkiB rpomosux
NOTOKiB 3a mpoueHTamMu Bin d¢iHaHcoBoro akTuBy, TO mnyHktH 3.2.3-3.2.9
3acTOCOBYIOTHCSl 10 90 BiACOTKIB TaKHX IpoOIIOBHUX MOTOKIB 3a mpoumeHTamMu. 3a
HASIBHOCTI KiTbKOX KOHTPAreHTIB KO:KHUI i3 KOHTpPareHTiB He 000B'A3KOBO Ma€
OJIeP:KYBaTH MPONOPLiiiHY YACTKY KOHKPeTHO ineHTH(}iKOBAaHUX TIPOIIOBUX
NOTOKIB, SIKIIO cy0'€eKT rocrnojapioBaHHs, fAKHii nepeaae ix, Ma€ NOBHicTIO
NpONopuUiiiHy YacTKy.

) B ycix inmux Bumagkax myHktu 3.2.3-3.2.9 3acTocoBylOThCsl 10 (iHAHCOBOIO AKTHBY B
nitomy (a6o mo rpynu oaHopinHux ¢inancoBux akTuBiB B uijiomy). Hanpukiaan, skio
cy0'exT rocnogaproBanus nepeaae (i) npasa Ha nepui ado ocranni 90 BigcoTKiB rpomoBHX
KOIUTIB, 10 HaAiiimIN Bixg ¢ginancoBoro akTuBy (ado rpynu ¢iHancoBuX akTHBIB), ado (ii)
npasa Ha 90 BiIcoTKiB rpolIOBUX NOTOKIB BiJ rpynu AediTopchKoi 3a00proBaHoCTi, ajie MpH
HbOMY TapaHTy€ KOMIeHCAIil0 MOKynueBi OyIb-IKMX KpPeIUTHUX 30MTKIB y po3mipi mo
8 BigcoTkiB ocHOBHOI cymm aebiTopcbkoi 3a0opropaHocti, To myHktH 3.2.3-3.2.9
3aCTOCOBYIOThCS 10 (piHAHCOBOro akTUBY (200 rpynu ¢iHAHCOBUX AKTHBIB) y HiJiomy.

Y nynkrax 3.2.3-3.2.12, TepmiH «diHaHcOBUI aKTHB» 03HA4Ya€ 200 yacTUHY diHaHCcOBOro akTUBY (200
YaCcTUHY TPYyNH OAHOPiAHUX (PiHAHCOBUX aKTHBIB), 110 BiiMOBiTa€ BUKIageHOMY BHUIIIE B MiAMYHKTI (a)
BH3HAYEHHIO, 200, B iHIIOMY BuUNaaky, ¢iHaHcoBuii akTHB (a00 rpyny oaHopinHux ¢iHaHCOBHX
aKTHUBIB) y HiJ0MYy.

Cy0'eKT rocnoiaproBaHHs NPUNMHIE BUBHAHHS (DiHAHCOBOI0 AKTUBY TOJi i JiMIIIe TOT, KOJIU:

(a) CIJIMBAE CTPOK [ii JOTOBiPHUX NMPaB HA I'POLIOBI MOTOKHU BiJ Takoro ¢GiHaHCOBOr0 aKTHUBY;
abo
(0) BiH mepenae ¢inancoBuii aKTUB 3riTHO 3 MoJjo:keHHsIMM NyHKTIB 3.2.4 Ta 3.2.5, i Take

nepeAaBaHHsA BiNOBiIae KPUTePisM I MPUNUHEHHS] BUSHAHHS 3riTHO 3 myHKTOM 3.2.6.
(JuB. myHkr 3.1.2 11010 3BU4Yai{HOr0 NMpoAaxy (piHAHCOBUX AKTUBIB).
Cy0'exT rocnonaproBaHHs nepenac GiHaHCOBUN aKTHB TOAi i JiMIIe TOAi, KoM BiH a00:

(a) nepenae JA0roBipHi NMpaBa Ha oO/lep:KaHHS TIPOLIOBMX MOTOKIB Big Takoro ¢iHaHcoBOro
aKTHBY; 200

©) 30epirae 3a co0or0 M0roBipHi NMpaBa Ha oJep)KaHHA TPOIIOBMX NOTOKIB Big Takoro
(pinancoBoro akTuBy, aje Oepe Ha ce0e J0roBipHe 3000B'AI3aHHSI BUILIAUYBATH I'POLIOBI
NMOTOKM oOJHOMY a00 KiIbKOM oJep:KyBauaM 3a Yroiaowm, IO Biamosizae ymoBawm,
YCTAaHOBJIEHHM Yy NyHKTi 3.2.5.

Axumo cy6'exT rocmogaproBaHHsi 30epirae 3a co0or A0roBipHi mMpaBa Ha o/lep:KaHHA T'POLIOBHX
NMOTOKIB BiJ (piHaHCOBOro0 aKkTHUBY («MepBiCHUI aKTHBY»), aje Gepe Ha ceOe AOroBipHe 3000B'sI3aHHA
BHIUIAYYBATH Li IPOLIOBI NMOTOKH OJHOMY a00 KilbKOM cy0'€KTaM rocrnojaploBaHHsl («KiHneBi
oJiep:KyBayi»), To cy0'€KT po3rJIsiac MIo onepaniio Ak nepegaBaHis GiHAHCOBOr0 AaKTHBY TO/I i TuIIe
TOJi, KOJIM BUKOHYIOTbCSI BCi TPM HaBe/leHI HUZKYe YMOBH.

(a) Cy0'exT rocnogaproBaHHs He 3000B’SI3aHUI BHILIAYYBATH CYMHU KiHIEBMM OJep:KyBauiam,
SIKIIO Bil MepBicCHOro akTHBY iioMy He HajilinuiM exkBiBajeHTHi cymu. KoporkocTpokosi
aBaHcu cy0'ekTa roclnojaploBaHHs 3 NPAaBOM IOBHOIO BilIIKOJYBAaHHSI HA/JAaHOI CyMH 3
NPOLIEHTAMM, HAPAXOBAHUMH 32 PUHKOBHMH CTaBKAMM, I[I0 YMOBY He IIOPYUIYIOTb.

) HosnoxeHHst A0roBopy INpo MNepeJaBaHHS  AKTHBIB  3a00poHAIOTL  cy0'ekTOBi
rocnoJapoBaHHs NMPoAaBaTH NepBicHUI akTHMB a00 HaJaBaTH HOro B 3acTaBy, KpiM iioro
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3.26

3.2.7

3.28

3.29

HaJaHHS KiHIEBHM o/iep:KyBadyaM Ha 3a0e3medyeHHs CBOTr0 3000B'SI3aHHS BHILIAYYBATH iM
rpoLIOBi MOTOKH.

(B) Cy0'exkT rocmnogaproBaHHs 3000B'i3aHUil Nepeka3yBaTH BCi IpoOlIOBi MOTOKH, W0 OyJu
3i0pani HuM Bin iMeHi KiHIeBHX ofep:kyBauiB, 0e3 cyTTeBOi 3aTpuMKH. KpiM Toro, cy0'ekT
rocnoAapoBaHHA He Ma€ NPaBa NOBTOPHO iHBeCTYBATH TAKi I'POILOBi NOTOKH, 32 BHHATKOM
iHBecTUILi}f POIIOBUMH KOIITAMM T iX eKBiBaJeHTaMHU (3TiHO 3 BU3HAYEHHSAM, NOAAHUM Y
MCBO 7 «3¢im npo pyx zpouiosux Kouimis») ynpoaoB:K KOPOTKOI0 po3paxyHKOBOT0 nepioay
Bi/l AaTH oep:KaHHS KOWITIB /10 1aTH 000B'A3K0OBOIO iX NMepeka3y KiHIeBUM 0JepKyBayaMm i3
nepe1aBaHHAM IPOLEHTIB, OlEP/KAHUX BiJA TAaKUX iHBeCTHUil, HA KOPHCTh KiHIEBHX
oJiep:KyBaviB.

Cy0'exT rocrnogapoBaHHs N yac nepeJaBaHHsa HUM GiHAHCOBOro AKTHBY (AUB. MYHKT 3.2.4) OLiHIOE,
B SIKOMY 00csi3i 32 HUM 3aJIMIIAIOTHCSI PU3MKH Ta BUTOM Bil BoJIoAiHHSA (piHancoBUM akTHBOM. Ilpn
HbOMY:

(a) SIKIIO Cy0'€KT rocnoJapoBaHHs B OCHOBHOMY IepeIa€ BCi pU3MKHU Ta BUTOAH Bill BOJIOXiHHS
(¢inaHCcOBMM aKTHBOM, TO CY0'€KT rocnogapiOBaHHsl NMPUNUHSIE BU3HAHHA (iHAHCOBOrO
aKTHBY Ta OKPeMO BH3HA€ SIK aKTHBHU a00 3000B's13aHHs Bci MpaBa Ta 000B'sI3KH, CTBOPeHi
a0o 30epeskeHi pU NepeAaBaHHi.

) SIKIIO cy0'€KT rocrnoJapoBaHHs B OCHOBHOMY 30epirae 3a co0010 Bci pU3HKH Ta BUTOJHU Bil
BOJIOAIHHA (PiHAHCOBMM aKTHBOM, TO Cy0'€KT rocnojapioBaHHsI NMPOJAOB:KY€ BU3HABATH
(dinaHCcOBHIi aKTHB.

(B) SIKIIO CcY0'€KT rocmoJapiBaHHsA B OCHOBHOMY He Iepeaac il He 30epirae 3a co0010 Bcix
PU3MKIB Ta BUIOJ BiJ BOJIOAIHHA (PIHAHCOBUM AKTHBOM, TO CY0'€KT IOCHOJAPIOBAHHSA
3'SICOBY€, UM 3AJIMIIUBCS 32 HUM KOHTPOJIb HajA dinancoBuM akTuBoM. [Ipu npromy:

@) SIKIII0 KOHTPOJIb 32 CY0'€KTOM rocrnoiapioBaHHs He 3aJJHIIMBCS, TO BiH NPUITHHSIE
BU3HAHHS (iHAHCOBOr0 AaKTHBY Ta OKPeMO BH3HA€ SIK aKTHBHU a00 3000B'si3aHHS
Bci IpaBa Ta 000B's13KH, CTBOpeHi 200 30epe:keHi NPy NepeJaBaHHi.

(i) SIKIIO KOHTPOJIb 3aJHIIABCS 32 Cy0'€KTOM rocCrnogapioBaHHsl, TO BiH MPOA0BKYE
BU3HABaTH (iHAHCOBHUII aKTUB y 00cs3i CBO€EI MogaabIIOl yyacTti y dinaHcOBOMY
akTuBi (@uB. myHkT 3.2.16).

IepenaBaHHs pU3MKiB Ta BUTOJ (IUB. MyHKT 3.2.6) OILIHIOETHCS IUISXOM HOPIBHSIHHS BPa3JIMBOCTI Cy0'ekTa
TOCIIOJApPIOBAHHS 10 PU3MKY IIOB’S3aHOTO 3 MIHJIMBICTIO CyM 1 CTPOKIB YHMCTUX IPOIIOBUX IOTOKIiB Bif
MepeIaHoro akTUBY (110 Ta micis nepenants). Cy0'eKT TrocmolapioBaHHs B OCHOBHOMY 30epirae 3a co00ro Bci
PH3HKHU Ta BUTOJIU BiJl BOJIOAIHHS ()iHAHCOBUM aKTUBOM, SKIIIO HOT0 BPa3IUBICTh 10 MiHIMBOCTI TENEPIiIHbOT
BapTOCTiI MAWOYTHIX YMCTHX IPOLIOBUX TOTOKIB Bifl (JiHAHCOBOT'O aKTUBY HE 3a3HA€ 3HAYHUX 3MIH YHACIIIOK
nepenaBaHHs (HaIpHUKIAM, yepe3 Te, M0 Cy0'€KT TOCHOAapIOBaHHA IpoJaB (iHAHCOBUN aKTUB Ha yMOBax
YrOAX PO HOTro 3BOPOTHIN BUKYII 3a (hiKCOBAHOIO LIHOIO 200 32 LIHOIO MPOAAXKY ILIIOC TOXi[] TO3UKOJABIIs).
Cy0'ekT rocroJaproBaHHsI B OCHOBHOMY IepeIac BCl PU3UKY Ta BUTOIH BiJ] BOJOMIHHS (DiHAHCOBHM aKTHBOM,
SIKIIO HOT0 BPa3IUBICTH IO TaKOi MIHJIMBOCTI OLIbII HE € 3HAYHOIO B MOPIBHSHHI 3 3aTaJIbHOI0 MiHJIUBICTIO
TENepilIHbOl BApPTOCTI MaHOYTHIX YHCTHX TPOLIOBUX MOTOKIB Bijl (DiIHAHCOBOTO aKTHUBY (HANIPUKIIA[, Yepe3
Te, 0 cy0'eKT rocroiaploBaHHs MpojaB (hiHAHCOBUM aKTUB JIUINE HA YMOBAX OMNLIOHY PO HOro 3BOpOTHiH
BUKYII 32 OTO cnpasednugoio eapmicmio Ha 4ac 3BOPOTHOTO BHKYITY a00 IepelaB MOBHICTIO MPOIOPLIHHY
YaCTKY TPOLIOBUX MOTOKIB Bif OibIIOro (iHAaHCOBOrO aKTUBY B paMKax YroAM, HAIPHKIA, IPpo cy0ydacTb
y HaJ[aHHi TTO3UKH, SIKa BiJIIOBIa€ yMOBaM, YCTAaHOBJICHUM IMYHKTOM 3.2.5).

Te, un cy0'ekT TOCIIONAPIOBAHHS B OCHOBHOMY IIepeaB a00 3aIMIIHNB 32 COOOI0 BCI PU3UKH Ta BUTOAHU BiX
BOJIOAIHHS, YaCTO € OYEBUAHUM, 1 B TAKUX BUNAAKaX He Oye moTpedu B MPOBEAEHHI OyIb-sIKUX 00UNCIICHb.
B iHmMX BHUMagkKax MOCTa€ HEOOXIJHICTh BUKOHAHHS OOYMCIICHb 1 TOPIBHSHHS BPa3JMBOCTI Cy0'ekTa
TOCHOMAPIOBAHHS 10 MIHIMBOCTI TEHEpilIHbOI BapTOCTi MaifOyTHIX YHCTHX IPOIIOBHX MOTOKIB IO Ta Micis
nepenaBanHs. OOUUCICHHS Ta HOPIBHIHHS NPOBOIATECS 3 3aCTOCYBAHHIM BilNOBITHOI MOTOYHOI PUHKOBOT
CTaBKU BiJICOTKAa SIK CTaBKM JHCKOHTY. BpaXoByeTbcsi BCSI OOIPYHTOBAaHO MOXK/IMBA MIHJIUBICTh YHCTHX
IPOLIOBHX MOTOKIB, PUUOMY O1JIBIIIOT Bark HAAAETHCSI TUM pe3ysbTaTaM, HACTaHHS SKUX € OB IMOBIPHUM.

Te, un 30epir cy0'eKT rocrnoaproBaHHs 3a 0000 KOHTPONIb (AUB. MYHKT 3.2.6(B)) HaJl IepeiaHUM aKTHBOM,
3aJISKHUTH BiJl 3MaTHOCTI OJIepiKyBada aKTHBY IIPOJATH Horo. SIKmo omep:kyBad Mae NMPaKTUYHY 3[aTHICTh
IIPOJIaTH aKTUB Y LIJOMY HEMOB'3aHill TPeTiii CTOPOHI ¥ Mae 3MOTYy BTUIMTH L0 MOXKJIMBICTD y XHTTS B
OJHOCTOPOHHBOMY HOPSIKY Ta Oe3 MOTpeOH y BCTAaHOBIEHHI JOJATKOBHX OOMEXKEHb Ha IepelaBaHHs, TO
Cy0'eKT roCIioIaprOBaHHsI KOHTPOJIb 32 cO0010 He 30epir. Y BCiX pemTi BUMaAKIB Cy0'eKT rocrnojaproBaHHs

30epirae 3a co00 KOHTPOJIb.
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lNMepenaBaHHA, iKe BignoBigae KpUTepisasMm ANA NPUNUHEHHS
BU3HaHHSA

k1o cy0'eKT rocnoaaproBaHus nepeaae (piHAHCOBMIl aKTHB Y paMKax nepelaBaHHs, sike Bilnosinae
KPHUTepifiM /ISl NPUNIMHEHHs BU3HAHHSA, B LJIOMY Ta 30epirae 3a co6o10 nNpaBo Ha 00CJIyTOBYBAHHS
(¢ginaHcoBOro akTHBY 3a mJaTy, TO BiH BM3Ha€ a00 aKTHB 3 00CJYroByBaHHsi a00 3000B'si3aHHS 3
00CJIyTOBYBAHHS 32 TAKHM J0r0BOPOM PO 00C/IyroBYBaHHsA. SIKIIO He 04iKy€ThCs, 0 OTPUMYBAaHA
1JiaTa siBIsAiTHMe c000I0 aleKBATHY BHHATOpPOAy cy0'€KTa rocnoapioBaHHs 3a 00CIyTrOBYBaHHS, TO
00 000B’I3KY 3 OCJYIOBYBaHHSI BH3HA€TbCS 3000B’s3aHHA 3 0OCIYroByBaHHsl 3a Horo
CIpaBelIMBOIO BapTicTIO. SIKIIO OYiKYy€ThCs, 110 OTPUMYBAHA IJIATA MepeBHIIYBATHME aJeKBaTHY
BHHAropoay 3a o0O0CIyropyBaHHs, TO 3a IPaBOM Ha OOCJIYrOBYBAHHSI BHM3HA€TbCH AKTHB 3
00CJIyTOBYBaHHSI B po3Mipi, BU3HAYEHOMY Ha OCHOBi po3moainy OajnaHcoBoi BapTocTi GilbUIOrO
(dinancoBoro akTHBYy 3rifHo 3 myHkToM 3.2.13.

SIKImo BHACHII0K MepeAaBaHHsl Bil0yBaeThCsl NPUNUHEHHsI BU3HAHHS (piHAHCOBOro aKTHBY B I[iJIOMY,
ajle mepeJaBaHHS TATHE 32 CO00I0 O/IEPKAHHA CY0'€KTOM roCHOJAPIOBAHHA HOBOro ()iHaAaHCOBOTO
akTUBY a00 B3fITTSI HUM Ha ce0e HOBOro ¢inancoBoro 3000B'si3aHHsI a00 3000B'sA3aHHA 3
00CIyroByBaHHs, TO Cy0'€KT rocrnosapioBaHHsl BU3HA€ HOBHUIl (iHaHCOBHIl akTHB, HOBe (piHaHcoBe
3000B's13aHHS 200 3000B’I3aHHS 3 00CJIYTOBYBaHHS 32 CIPaBeAJIUBOIO BAPTICTIO.

IIpu npunuHeHHi BU3HAHHS (PIHAHCOBOI0 AKTUBY B WiJIOMY Pi3HHIS MiK:
(a) 02aJ1aHCOBOIO BAPTIiCTIO (BU3HAYEHOIO HA IaTy NPUIIMHEHHS] BU3HAHHS) Ta

©) OJIeP:KAHOI0 KOMIIeHcalli€lo (BKJIOYA4YM Bei oJep:kaHi HOBI akTHUBM MiHyc yci mpuitHsTi
HOBi 3000B's13aHHS1)

BHU3HAETHCS B IPUOYTKY UM 30UTKY.

SIkmo mepeAaHuii aKTHUB € YACTHHOIO OLILIIOro (PiHAHCOBOIrO AKTUBY (HANMPHUKIJIAN, KOJIU CY0'€KT
rocrno/IapoBaHHs NMepeiac rpouIoBi MOTOKH 32 MPOIEHTAMM, 110 € YACTHHOIO 0OProBOro iHCTPyMeHTa
— AuB. NyHKT 3.2.2(a)), a mepeaaHa 4yacTHHA BilnoBigae KpuTepisiM NpUNHHEHHS] BU3HAHHA B 1[iJIOMY,
TO momnepeAHsi 0anaHcoBa BapTicTh OilnbmIOro ¢GiHAHCOBOro aKTHUBY pPO3NOILIAETHCS MiK Ti€w
YaCTUHOIO, BU3HAHHS fIKOI TPHBA€ HAAAJi, TA Ti€l0 YACTHHOIO, BU3HAHHSA SIKOI MPUIHHSAETHCS, HA
OCHOBI CHiBBi/IHOIIIEHb CTIPaBEAJIMBUX BAPTOCTEH TAKUX YACTHH CTAHOM HA IaTy nepenaBaHus. 3 miewo
MeTOI0 30epeKeHHil AKTHB 3 00CIYTOBYBAHHSI PO3IJISIIAETHCS K TA YACTHHA, BU3HAHHS SIKOI TPUBAE
Hajgagi. Pisnuns misk:

(a) 02aJIaHCOBOIO BapPTIiCTIO (BU3HAYEHOIO HA ATy NMPUIHHEHHS] BUZHAHHSA), BiTHECEHOI) HA Ty
YaCTHHY, BUBHAHHS KOl NIPUNIMHAETHCS, T

©) KOMIIEHCAIli€10, 01eP:KAHOI0 32 TY YACTHHY, BU3HAHHA SIKOI MPUNUHIETHCS (BKIIOYAIOYHU Bei
oJep:kaHi HOBi aKTUBH MiHyc yci NpuitHATI HOBi 3000B'A3aHHS)

BH3HAETHCS B IPUOYTKY YH 30UTKY.

SIKIo cy0'e€KT rocoaproBaHHs PO3MOIUILE ONIEPETHIO OalaHCOBY BapTiCTh OLIBIIOTO hHiHAHCOBOTO aKTUBY
MIX Ti€H0 YaCTHHOIO, BU3HAHHS SKOI TPHBA€ Haall, Ta TIEH0 YAaCTUHOI, BU3HAHHS SKOI NMPHUIHHSIETHCS,
HEOOXiZJHO BH3HAYHUTHU CIIPABEIUIMBY BAapTICTh Ti€l YaCTUHM, BU3HAHHSA SKOI TpuBae Hajami. Skmo cyl'exT
TOCHOAPIOBAHHS MA€ 1CTOPI0 MPOJAXY YaCTHH, MOAIOHHX /IO Ti€l YaCTHHM, BU3HAHHS KO TPUBA€E HaAaJI,
a00 Ha PUHKY MPOBOIMIKCH iHIII Omneparii o0 TaKUX YaCTHH, TO HENaBHIi I[iHW (aKTHYHO MPOBEICHUX
omepaiif JaloTh 3MOT'Y IKHalKpalle OL[iHUTH i clipaBeUINBY BapTiCTh. 3a BiICYTHOCTI IIIHOBUX KOTHPYBaHb
a00 HeJaBHIX Omepaliil Ha PUHKY, MPUAATHUX AJIsI OOTPYHTYBAHHS CIIPaBeIIMBOI BapTOCTI Ti€l YacCTHHH,
BU3HAHHSI SIKOT TPUBA€E HaAaNi, HAHKPAIIOIO OLIHKOIO CIIPABEIMBOI BAPTOCTI € PI3HUIIS MiXK CITPaBEITUBOIO
BapTiCTIO OUIbIIOro (DIHAHCOBOTO aKTHBY B IIJIOMY Ta KOMIICHCAII€I0, OACPKAHOI BiJl O/ICp)KyBaya 3a
YacTUHY, BU3HAHHA SKOT IPUITUHIETHCSL.

lNepenaBaHHA, sike He BiANOBiAae KpUTEPIAM ANA NPUNUHEHHA
BU3HaHHA

Sxino nepeaBaHHs He TATHe 32 00010 NPUIIMHEHHS] BUSHAHHS Yepe3 Te, IO CY0'€KT rocnojapoBaHHs
B OCHOBHOMY 30epirae 3a co6010 Bci pM3MKM Ta BUTOH Bi/l BOJIOIHHA NepeJaHUM aKTHBOM, TO CY0'€KT
rocnoAapoBaHHs IPOJOBKYE€ BH3HABATH IepelaHMii aKTUB Yy WiloMy Ta BH3Hae diHaHcoBe
3000B'A13aHHSA B PO3Mipi ofep:xkaHol KoMneHcanii. Y HacTynHHUX nepiogax cy0'eKT rocrnojaprBaHHs
BU3HA€ OyIb-fIKMil 0Xil Big NepeJaHOro akTUBY Ta OyAb-siKi BUTPaTH, NMOHeceHi 3a (inaHcoBUM
3000B'A3aHHAM.

© IFRS Foundation 7



MC®3 9

3.2.16

3.2.17

3.2.18

3.219

3.2.20

3.221

Mopanbla yyacTb y nepefaHux akTuBax

Sxino cy0'eKT rocnoapoBaHHs B OCHOBHOMY He IlepeJa€ Ta He 3aJIMILIAE 32 c00010 BCiX pU3HKIB Ta
BHUT0] Bi/l BOJIOJAIiHHS NepelaHUM aKTHBOM, i 30epirae 3a co0010 KOHTPOJIbL HA/l IepeJaHNM AKTHBOM,
TO cy0'€eKT rocrnogapOBaHHs NPOJOBXKYE BHU3HABATH IepeJaHMil aKTHB y 00cs3i cBO€i mogajbuioi
yuacTi. O0cAr noaajboi yyacTi cy0'eKTa rocnogapioBaHHsi B IepeaHOMY aKTUBI — 1ie 00¢sT, y AKOMY
BiH € Bpa3;IMBHM /10 3MiH y BapTocTi nepeganoro aktusy. Hanpuxian:

(a) Slkmo mnoganbmia y4acTh cy0'ekTa rocmnoaaproBaHHsA Hal0yBae ¢opMHM rapaHTyBaHHS
NepeJaHoro aKTHBY, TO 00CAroM MOAANBIIOT yYacTi cy0'€KTa rocnoJapOBaHHA € MEHIIa 3
Takux cyMm: (i) cyma akTuBy Ta (ii) MakcuMaIbHa cymMa ofiep:KaHOl KoMIeHcanii, aKy cyd'ekT
rocnoAapoBaHHA Moe OyTH BUMYIICHUH MOBEPHYTH («CyMa rapaHTii»).

©) SIkmo moaajblIa y4dacTh €y0'€eKTa rocmoaapioBaHHs Ha0yBae (opMu mnpoaaHoro ago
npuadaHoro omnuioHy (aéo 000X TakuX ONUIOHIB) Ha NepefAaHUii aKTUB, TO 00CIroM
NMOAAJIBINOI yyacTi cy0'€KTa rocrnoapoBaHHs € Ta CyMa MepPeIaHOro aKTHBY, AKY Cy0'eKT
rocrnoapoBaHHs Moske BUKynuTu. [IpoTte B pa3i npogaHoro oniiony nyT Ha npoAax akTUBY,
0 OIIHIOETHCA 32 CHPaBeJJMBOK BapTICTIO, po3Mip mnoAajbImIoi ydacTi cy0'ekta
rocnoAapoBaHHsA O0MEXKYETbCSI MEHINOK 3 TAKHX JABOX CyM: CIIPaBelJIMBOI0 BapTiCTIO
nepegaHoro aKkTUBY a6o HiHO BUKOHAHHS onuioHy (1uB. myHKT B3.2.13).

(B) SIkmo mnomajdbIIa y4dacTh Ccy0'€ekTa rocmojapioBaHHs Ha0yBae d¢opMu omnuiony 3
PO3paxXyHKaMH BHMKJIIOYHO IPOLIOBHMMHU KOIITAMH a00 aHAJOTIYHOI yroau Ha mepeIaHuii
aKTHB, TO 00CAT NMOJAJBIIOI y4acTi cyd'eKTa rocrnoiapoBaHHs OUMIHIOETHCHA B TaKMii camMuii
crocio, mo i nogaJbIIa y4acTh 32 ONMCAHUM Yy MIAMYHKTI (0) BUIIE ONIIiIOHOM 3 MOCTABKOIO
aKTHUBY.

Sxuio cy6'eKT rocnogapoBaHHs MPOAOBKY€ BU3HABATH aKTUB B 00CA3i CBOET MOAaIbIIOL yyacTi, TO
cy0'€KT rocnoJaplBaHHs BH3HA€ TAKOXK BiAnmoBiaHe 3000B's3annsa. He3pa:kaoum Ha inmi BuMoru
nboro CTaHgapTy moAo OUiHKH, MepeJaHMii akTHB Ta BiINnoBiTHe 3000B'si3aHHS OLIHIOIOTHCS HA
OCHOBi, 1110 BigoOpaxkae mpaBa Ta 000B'sI3KH, 30epe:keHi cy0'ekTOM rocmnonapwoBaHusa. Binnmosinne
3000B'sI3aHHS OLIHIOETLCSI B TaKMii cmocid, mo 4yucra 6anaHcoBa BapTiCTh NMePeAaHOro aKTUBY Ta
BiMoOBiHOrO0 3000B's13aHHS:

(a) € aMOPTH30BaHOKW CoOiBapTicTI0O mpaB Ta 000B'A3KIB, 30epe:keHHX CY06'€KTOM
rocnoJapoBaHHsl, IKII0 MepeIaHnii aKTUB OIiHIOETHCS 32 AMOPTH30BAHOI CO0IBapPTICTIO;
abo

(0) JI0opiBHIOE cmpaBeluBiii BapTtocTi mpaB Ta 000B'A3KIB, 30epe:keHHX CY0'€KTOM

rocro/IaploBaHHs, 32 YMOBH OKPEeMOi OIHKH, SKIIO TepeAaHHil aKTHB OLIHIOETHCH 3a
CIpaBeNINBOIO BAPTICTIO.

Cy0'exT rocnonapoBaHHs NMPOJAOBKY€E BUSHABATH Oy/Ab-sIKMii 10XiJ BiJ mepenaHoro aktuBy B o0cs3i
CBO€T MOAAJIBIIOI YUACTi Ta BU3HAE OyIb-sIKi BUTPATH, MOHECeH] 32 BiIMOBiTHUM 3000B'sI3aHHAM.

Y minax momaiabmioi OWiHKM BH3HAHI 3MIHM y chopaBelNIMBili BapTOCTi mepegaHoro akTUBY Ta
Bi/IMOBiIHOT0 3000B's13aHH 00J1IKOBYIOTHCS HA 3icTaBHiii 0CHOBI O/IMH 3 O/IHMM 3TiTHO 3 MyHKTOM 5.7.1,
i 3ropTaHHI0 He MiIJSIraI0Th.

SIxuio0 noganbIa yyacTs cy0'€KTa rocnnogapoBaHHs CTOCY€ETHCS JIMIIE NEBHOI YacTHHU (iHAHCOBOTO
aKTHUBY (HANPHUKJIAJ, AKIIO CY0'€KT rocnoJaproBaHHs 32JIMIIA€ 32 00010 ONIIiOH HA 3BOPOTHIiii BUKYII
YACTHHHU TIEPEIaHOr0 AKTUBY YH 30epirae 3aJIMIIKOBY YacTKY, 110 He TATHE 32 cO00I0 30epeKeHHs B
OCHOBHOMY BCiX PM3HKIB i BUTo/1 Bill BOJIOIIHHSA, a cy0'€KT rocrnoapoBaHHs 30epiraec KOHTPO.Jb), TO
cy0'€KT rocnogapoBaHHsi po3MoaiJIsi€ MoNepeIHI0 0aIaHCOBY BapTicTh (PIHAHCOBOI0 AKTUBY MiXk Ti€l0
YACTHHOIO, SIKY BiH NMPO0OBKYE BUSHABATH 3 OIJISIAY HA MOJAJILIIY YYACTb, i TI€I0 YACTHHOIO, SIKY BiH
OifbIIIe He BU3HAE, HA OCHOBI CHIBBiAHOIIEHHS CIPaBeAJTUBHX BapTOCTeil 3a3HAYEHNX YACTHH CTAHOM
Ha J1aTy nepegaBaHHs. [lJIsi HbOro 3aCTOCOBYIOTHCA BUMOTM NYHKTY 3.2.14. PisHuns mixk:

(a) 0aJIaHCOBOIO BaPTiCTIO (BU3HAYEHOIO HA ATy NPUIMHEHHS BU3HAHHSA), BilHECEHOI0 HA Ty
YaCTHHY, IO OLIbIIIEe He BU3HAETHCSH, TA

0) KOMIIEHCAIli€l0, 01eP:KAHOI0 32 YACTHHY, 10 0inblle He BUZHAETHCS,
BU3HAETHCS B MPUOYTKY YM 30HTKY.

SIK1o nepeiaHuii aKTUB OIIHIOETHCS 32 AaMOPTHU30BaHOIO COOIBapTICTIO, TO NependadeHa uum CraHgapToM
MO>KJIMBICTh TPU3HAUUTH (iHAHCOBE 3000B'I3aHHs SIK TaKe, IO OLIHIOETHCS 3a CIPABEUIMBOI) BapPTICTIO
yepe3 npruOyTok abo 30MTOK, 10 BiAMOBITHOTO 3000B'I3aHHS HE 3aCTOCOBYETHCS.
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Yci nepepaBaHHsA

Slkio BHU3HAHHSA NePeAaHOr0 AKTHBY TPHBA€ HaJali, TO aKTUB i BilnmoBiaHe 3000B'A3aHHS He
3ropraioTbes. [logidHUM YMHOM cy0'€KT rocnogapioBaHHs He 3ropTa€ 0yab-siKi 10X01H, oJ1ep:KaHi Big
NepelaHoro aKTHBY, 3 OyAb-IKHMH BHTPAaTAMM, IOHECEHUMH 32 BilNOBiTHUM 3000B'sSI3aHHAM (IUB.
nyukT 42 MCBO 32).

Slxio HagaBay HAJa€ oJep:KyBayeBi 3acTaBy B Herpoiosiii ¢opmi (Hanpukiaa, y ¢gopmi 6oprosux
IHCTPpYMEHTIB 4M iIHCTPYMEHTIB BJIACHOI0 KamiTajay), To o0JiK 3acTaBM HajgaBaueM i olep:KyBauem
3aJIeKUTh Bill TOro, YH Ma€ 0Jep:KyBay NPaBo NPOJAaTH TaKy 3acTaBy a0 Nepe3acTaBUTH ii, a TAKOK
Bil Toro, yu Maji0 Micle HeBHKOHAHHSl HA/JaBadeM CBOiX 3000B's3anHb («aedoar»). HagaBau i
oJep:kyBa4 00JIiKOBYIOTh 32CTABY TAKHM YHHOM:

(a) SIkmo oaep:kyBad Ma€ Ha miacTaBi JoroBopy a0o 3BHYA0 MpPaBo MPOJATH 3acTaBy ado
nepe3acTaBUTH ii, TO HafiaBa4 3AilicHI0E Nepekaacudikanilo TAKOro aKTUBY Y CBOEMY 3BiTi
npo ¢inaHcoBuii cTaH (HANPUKJIAL, SIK AKTHUB, HATAHUI Y MO3UKY, iIHCTPYMEHT BJIACHOIO
KamiTa;ay B 3acTtaBi ao nebiTopchbka 3a00propaHicTb 3a yrofol0 Npo 3BOPOTHHII BHKYH)
OKpeMO Bijl pelITH aKTHBIB.

©) SIkmo oaep:KyBau nmpojaa€e HagaHy iloMy 3acTaBy, TO BiH BH3HA€ BHPYUKY Bil mpoga:ky Ta
3000B'fI3aHHA, 10 OIIHIETHCHA 32 CIPaBEMJIMBOI) BapTICTIO, IIOJI0 CBOTO 3000B'S3aHHS
NMOBEPHYTH L0 3aCTaBY.

(B) SIxuio HaxaBa4 He BUKOHAB CBOi 3000B's13aHHA, MepeadadyeHi yMoBaMH J0T0BOPY, ii Oiabiie
He Ma€ NMpaBa HAa NMOBEPHEHHS 3aCTABH, TO BiH NPHUNMHSIE BU3HAHHS TAaKoi 3acTaBM, a
0/1ep:KyBa4 BH3HA€ 3aCTaBY SIK CBili aKTHB, 10 NMEPBiCHO OUIHIETHCH 3a CHPaBeIJIUBOIO
BapTicTIO, 200, AIKIIO BiH y’Ke MPOJaB 3aCTaBy, NPUIHUHSAE BU3HAHHS CBOIr0 3000B'sI3aHHS
NMOBEPHYTH 3aCTaBY.

(r) 3a BUHSTKOM BHNAJKY, epea0avyeHoro miamyHKkToM (B), HaaBad MPoJ0B:KY€ 001K 3acTaBH
SIK CBOT'0 BJIACHOT'0 AKTHBY, 2 0/IEPKyBay He BU3HAE L0 3aCTaBY SIK aKTHB.

3.3 MNpunuHeHHA BU3HaHHSA (hiHaHCOBUX 3000B’sA3aHb

3.3.1

3.3.2

3.33

3.34

3.35

Cy0'ekT rocnogaproBaHHs BHKJW4Yae ¢QiHancoBe 3000B'si3anHsi (a0o yacTuHy (iHaHCOBOTO
3000B's13aHHS) 3i cBOro 3BiTY Ipo ¢inaHcoBuii cTaH ToAi i IMIe TOi, KOJIM BOHO MOTAIIAETHCSI: TOOTO
TOIi, KOJU 3000B'sI3aHHS, NepegdauyeHe JOroOBOPOM, BUKOHAHO a00 aHYJILOBaHO, 200 KOJU CILIUB
TepMiH i{0ro BUKOHAHHSI.

OOMiH GoproBuMH iHCTPyMEHTAMH 3 CYTTEBO BiAMiHHUMH YMOBAMH MixK iCHYIOUMM HO3HYATLHUKOM
Ta MO3MKOJaBIEM 00TiKOBYEThCS SIK MOralleHHsI MepBicHOro (piHaHCOBOI0 3000B'A3aHHA i BUSHAHHS
HOBOro ¢inaHcoBoro 3000B'sizanns. Ilogionum uymHOM i 3HauHa moaudikanis yMoB icHy04Oro
(¢inancoBoro 3000B'si3aHHsI 200 ii0oro yacTuHU (He3aJIe:KHO BiI TOro, 4M MOB's3aHA U 3MiHa 3
(¢iHaHCOBMMM TpyIHOIIAMH OOp:KHUKA) 00JIKOBYEThCSI SIK INOrallleHHsl NepBicHOro (iHaHCOBOroO
3000B's13aHHS T2 BU3HAHHA HOBOTO (piHAHCOBOTO0 3000B'sI3aHHSI.

Pisuuus Mick OajsaHcoBol0 BapTicTIO (iHaHCOBOro 3000B'si3aHHs (200 4YacTuHM (iHaHCcOBOrO
3000B's13aHHS), sike 0yJ10 morameHe a0o mepenaHe iHIIIA CTOPOHI, Ta BHIIA4eHOI0 KOMIIEHCANIEIO,
BKJIOYAa04H OyAb-siki mepeaaHi HerpomoBi akTMBH a00 NpuiiHATI 3000B'fi3aHHsI, BH3HAECTLCA B
npudyTKy 260 30MTKY.

SIKmo cy0'eKT TOCMOAApIOBAaHHS BHKYINA€ Has3aln 4YacTHHY (GiHaHCOBOTO 3000B'si3aHHS, TO CYO'€KT
TOCIIOJApIOBAHHS PO3MOALIAE IONEepeHIO OanaHCOBY BapTICTh (HiHAHCOBOTO 3000B'SI3aHHS MiX Ti€lO
YaCTHHOIO, BU3HAHHS SIKOT TPUBA€E Haalli, Ta Ti€I0 YaCTWHOIO, BH3HAHHS SKOI NMPHITMHAETHCS, HA OCHOBI
CIIBBIJIHOILICHHS CIpaBEJIMBUX BapTOCTEH IMX YAacTUH CTAaHOM Ha JaTy BUKyMy. Pi3Huns Mix (a)
0aJaHCOBOIO BAPTICTIO, BIHECEHOI0 HA YaCTHHY, BH3HAHHS SIKOI NMPUIHHSETHCSA, Ta (0) BHIUIAUYCHOIO
KOMIICHCAII€I0, BKJIIOYAIOUN OyAb-sIKi IIepeaHi HerpouIoBi akTUBY a00 MPUHHATI 3000B'sI3aHHS, 32 YACTUHY,
BU3HAHHS SKOI IPUITUHSETHCS, BU3HAETHCS B IPUOYTKY a00 30UTKY.

Jesiki cy0'eKTH TOCHOAAPIOBAaHHS MAlOTh B YIPABIiHHI BHYTPilIHIH abo 30BHIHINA iHBecTHLiNHUHE (oHA,
SKUH Hajiae IHBECTOpPaM BUTOMIN, IO BH3HAYAIOTHCS MassMH (DOHJY, Ta BU3HAIOTH (hiHAHCOBI 3000B'sI3aHHS 3a
cyMaMuy, IO MiJISraroTh BUILIATI TakuM iHBecTopaM. [1oaiOHO 10 1bOro Aeski cy0'eKTH TOCHOAAPIOBAHHS
BUITYCKAIOTh I'PYNHU CTPAXOBUX KOHTPAKTIB 13 yMOBAaMU NpPsMOi ydacTi, 1 Taki Cy0'€eKTH roCIIOJaprOBaHHS
YTPUMYIOTh 0a30Bi akTuBHU. [leski 3 Takux ¢oHAIB a00 0a30BHX aKTHUBIB MICTATh (DiHAHCOBE 3000B'I3aHHS
cy0'ekTa rocrmojaploBaHHs (HaNpHKIal, BUIYIIEHY KOPHOpaTHUBHY oOnirauitro). Hes3paxaroun Ha iHmi
BUMOTH 11b0ro CTaHAAPTY IIOA0 NMPUITMHEHHS BU3HAHHS (DiIHAHCOBUX 3000B'13aHb, CYy0'€KT TOCIIOIAPIOBAHHS
MOX€ MpPUIHATY PillIeHHs He NPUNUHATH BU3HAHHA CBOIO (DiIHAHCOBOrO 3000B'S3aHHS, SIKE BKIIOUEHO IO
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Takoro poHIy abo € 6a30BUM aKTHBOM, TOAI I JIMIIIE TOAL, KOJIH CYO'€KT TOCIOJapIOBaHHS 3/1HCHIOE BUKYII
cBoro (hiHaHCOBOTO 3000B'sI3aHHS B TAKUX LIISX. 3aMICTh I[HOT'0 CY0'€KT FOCHOAAPIOBAHHS MOXKE MPUHHATH
pillleHHS Npo Hojaubllle 3AIHCHEHHS OOJIKYy TaKoro IHCTpyMEHTa sk (hJiHaHCOBOrO 3000B's3aHHS I
00JIKOBYBAaTH BUKYILJICHUH IHCTPYMEHT TaK, HiOH 11el IHCTPYMEHT € ()iHAaHCOBHM aKTHBOM, 1 OLIIHIOBATH HOTO
3a CHpaBeUIMBOIO BapTiCTIO yepe3 HpuOyTok abo 30uTok 3rigHo 3 nuMm Cranpaprom. Takuil BuGip €
0E3MOBOPOTHHUM 1 3/IIHCHIOETHCS Ha PiBHI KOXKHOTO 1HCTpYMEHTa. Y HIISIX TaKOro BUOOPY J0 CTPaxOBHX
KOHTPAKTIB BiTHECEHO IHBECTULIIHHI KOHTPAKTU 3 yMOBaMU JUCKpeLiiiHO yuacTi. (Bu3HaueHHs TepMiHiB, sKi
BHUKOPUCTOBYIOTHCS B IbOMY MYHKTI, Togano B MC®3 17).

MaBa 4. Knacudikauisn

4.1 Knacudikauina cpiHaHCOBUX aKTUBIB

411

412

4.1.2A

4.13.

414

10

Sximo nyHKT 4.1.5 He 32CTOCOBY€EThCS, TO CY0'€KT rocnoapoBanHs Ki1acudikye GpiHaAHCOBI aKTHBH K
Taki, 0 Hagadi OUiHIOIOTHCHA 32 aMOPTU30BAHOIO COOIBapTICTIO, CIpaBelJIMBOIO BapTICTIO 4Yepe3
iHIMiA cykynHuii n1oxia ado cnpaBeiJIMBOI0 BapTicTIO Yepe3 NpuOyToK a00 30MTOK, HA OCHOBI 000X
TAKUX KpPUTepiiB:

(a) Oi3Hec-MogeJi cy0'€KTa rocnoJapOBaHHs 3 yNpaB/IiHHA (piHAHCOBMMM AKTHBAMU; T
(©) YCTAHOBJIEHUMH JOTOBOPOM XapaKTepUCTHUKAMH TPOLIOBHX MOTOKIiB 3a ¢iHaHcoBUM
AKTHBOM.

®dinaHcoBMii AKTHB OLIHIOETHCS 32 AMOPTH30BAHOIO COOIBAPTICTIO B pa3i 0IHOYACHOI0 AOTPUMAHHSA
000X 3a3HaYEHHX HUKYE YMOB:

(a) ¢iHaHCOBMII aKTUB yTpPHMMY€Thcd B paMkax Oi3Hec-Mojeisi, MeTOI0 SIKOI € YTPUMAHHSA
(¢inaHCcOBUX AKTUBIB AJ15 0JepPKAHHS AOrOBipHUX rPOLIOBUX MOTOKIB; i

©) AoroBipHi yMoBHU ¢iHAHCOBOr0 aKTHBY reHepyIOTh Y MeBHi 1aTH I'POILOBI NOTOKH, KOTPI €
CyTO BHIJIATAMH OCHOBHOI CYMU TAa MPOIEHTIB HA HeMOralleHy YacTKy OCHOBHOI CyMH.

KepiBHUIITBO 1110/10 TOPAJKY 32CTOCYBAHHSA IUX YMOB BUK.JIa/leHO B myHKTax b4.1.1-54.1.26.

@dinaHCOBHUIl AKTHUB OUIHIOETHCH 32 CIPABEIJIUBOI0 BapTICTIO yepe3 iHIIMI CYKYNMHMIii joxig y pasi
0/IHOYACHOI'0 JOTPMMAaHHS 000X 3a3HaYeHUX HUKYe YMOB:

(a) ¢inaHcoBMii aKTMB YTPUMYEThCH B paMKax Oi3Hec-MoJendi, MeTa SIKOI JOCATA€TbCH fAK
HLISIXOM O/Iep KaHHsI IOrOBiPHUX IPOIIOBHX MOTOKIB, TAK i NUISIXOM Npoaaxy ¢inaHcoBuX
aKTHBIB, i

(©) Jn0roBipHi yMoBH (iHAHCOBOr0 aKTHBY IeHePYIOTh y MeBHi JaTH I'POLIOBI MOTOKHU, KOTPi €

CYTO BHILJIATAMH OCHOBHOI CyMU Ta NMPOIEHTIB HA HENMOTAallleHY YACTKY OCHOBHOI CyMH.
KepiBHHITBO 110/10 MOPSIIKY 3aCTOCYBAHHS IMX YMOB BUKJIaaeHO B myHkTax b4.1.1-54.1.26.

¥ ninsx 3acrocyBanust myHKTiB 4.1.2(0) Ta 4.1.2A(0):

(a) OCHOBHA CyMa — Iie clipaBe/JINBa BapTicTh (PiIHAHCOBOI0 aKTHBY NPH NepBiCHOMY BU3HAHHI.
JlonaTkoBe KepiBHMLIITBO LIOA0 3HAYEHHS TePMiHY «OCHOBHA CyMa» BHKJIAJAEHO B NMYHKTIi
b4.1.7b.

©) NMPOLEHTH CKJIAAAITHCA 3 KOMIIEH ANl 32 YacoBy BapTicTh rpoueii, 3a KpeIMTHUH PU3HK,

NOB'sI3aHMIi i3 3a60ProBaHicTIO 32 0CHOBHOIO CYMOIO IMPOTSITOM IIeBHOI0 Mepioy, a TAKOK 3a
iHIIi OCHOBHI PU3MKH KPeIUTYBAHHS Ta BUTPATH, a TaKOK i3 Map:ki npudyTky. JlonaTkose
KEPiBHUIITBO 1010 3HAYEHHS TEPMiHY «IPOLIEHTH)», BKJIKYAYH TEPMiH «4acoBa BapTiCTh
rpoueii», BUKIaaeHo B mynkrax b4.1.7A ta 54.1.9A-54.1.91.

DiHaHCOBHIl aKTHB OLIIHIOETHCS 32 CNPABEIJIUBOI0 BaApPTIiCTIO Yepe3 NpUOYTOK a060 30MTOK, AKIIO BiH
He OLIHIOETHCHA 32 aAMOPTH30BAHOIO co0iBapTicTIO 3riiHO 3 mMyHKTOM 4.1.2 a0o 3a cnpaBeIIUBOIO
BapPTicTIO Yepe3 iHIIMII CyKynHUi f0Xia 3rigHo 3 myHkToMm 4.1.2A. OnHak, cy0'eKT rocnogapio BaHHs
MO’Ke Ha BJIACHMIi po3cyl NPUHAHATH Wi 4Yac MNepPBiCHOro BHM3HAHHSA NeBHUX iHBecTHLii B
iHCmpymenmu é1acHozo kanimasny, iKi B iHIIOMY BUNIA/IKy OLiHIOBaJIHCs 0 3a cipaBeJJIMBOIO BApTiCTIO
yepe3 npubyrok ado 30MTOK, Oe3BiAK/IMYHe pillleHHS INPO BigoOpa:keHHs NOJAJbIIMX 3MiH
cnpaBeIIMBOI BAPTOCTi B iHIIOMY CYKYIHOMY JA0X0/i (TUB. MyHKTH 5.7.5-5.7.6).
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MoxnuBicTb npusHa4veHHs1 piHAHCOBOro akTUBY SIK TaKoro, Lo
OLIHIOETLCA 3a CnpaBeasIMBOI0 BapTICTIO 4Yepe3 nNpubyTok abo
36UTOK

He3Baxaouu Ha mojo:keHHsl NYyHKTIB 4.1.1-4.1.4, cy0'ekT rocmogapioBaHHsl i 4Yac mepBicHOro
BH3HAHHA MA€ NPaBo 0e3BiIKJIMYHO NPU3HAYNTH (iHAHCOBUI AKTHB SIK TaKMii, 10 OLIHIOETbCH 32
CIpaBelNINBOI0 BApTICTIO Yepe3 MPHOYTOK a00 30MTOK, SIKIIO TakKe pillleHHs ycyBa€ a0o 3HAYHO
3MeHIy€ HeBiANOBiaHicTL B owiHNI a00 BHM3HAHHI (AKYy IOAEKYIH HAa3HBAIOTh «HEY3TOIKEHIiCTIO
00J1iKy»), 1110 B iHIIIOMY BUNIaAKY BUHHKJIA 0 MpH oliHLi akTUBIB a60 3000B'13aHb, 200 NPY BU3HAHHI
npudyTKiB i 30UTKIB 32 HUMHU Ha pi3HUX ocHOBax (quB. nyHKTH B4.1.29-54.1.32).

4.2 Knacudikauis cpiHaHcoBUX 3060B’s13aHb

421

422

Cy0'exT rocnoaapioBaHHs 3jilicHIoe Kaacu@ikanilo Bcix ¢giHaHcOoBHX 3000B'A3aHb AK TAKHX, 10 B
NMOAAJIBLIIOMY OLIHIOIOTHCS 32 aMOPTU30BAHOI0 COOIBAPTICTIO, 32 BUHATKOM:

(a) Qinancosux 30606'a3ans, w0 OUIHIOIOMBCA 3 CNPABEONUBOIO 6APMICHIIO Yepe3 NPUOYMOK abo
30umox. Taxki 3000B's13aHHA, BKJIIOYAIYU HOXIOHI iHCmpymenmu, 10 € 3000B'A3aHHSIMU,
HaJaJ1i OLiHIOIOTHCS 32 CPaBeAJINBOI0 BAPTICTIO.

©) (dinancoBuX 3000B's13aHb, 110 BHHUKAIOTH y pa3i HeBiAnoBiaHocTi nepenaBanHs GpiHaHCcoOBOro
aKTHBY KPUTEPisAM I NPUNMHEHHS BUZHAHHSA 200 B pa3i 3acTOCYyBaHHS MiIX01y MOAAIbIIOT
yuacTi. Ouinka takux ¢inancoBux 3000B's13aHb peryJaweTsesi nynkrtamu 3.2.15 ta 3.2.17.

(B) 0oz060pie (inancosoi zapanmii. Ilicasi nepBicHOro BH3HAHHS €MiTEHT TAKOIro JOTOBOPY
(IKII0 He 3aCTOCOBYEThCS MiAMYHKT (a) ado (0) mynkty 4.2.1) Hagauai omiHioe ioro 3a
0iIbIIOI0 3 TAKUX CYyM:

(i) CYMOIO pe3epay nio 30umku, BABHAYEHOI0 3TiTHO 3 po3aiiom 5.5, i

(i) nepBicHO BH3HAHOI0 cymMoI0 (IuB. MyHKT 5.1.1) 3a BUpaxyBaHHSIM, 3a MOTpeOH,
CYKYIHOI0 PO3Mipy /10X0/1y, BU3HAHOT0 3riqHo 3 npuHuunavmu MC®3 15.

(r) 3000B's13aHb i3 HaJaHHS MO3MKH 32 CTABKOIO BiICOTKA, HMKYO0I0 Big puHKOBOI. EmiteHnT
TaKOro 3000B’s13aHHs (IKIIIO HE 32CTOCOBYETHCS MIANYHKT (a) nyHKTY 4.2.1) Haxaxi ouiHioe
1oro 3a GiNbIIOI0 3 TAKHUX CYyM:

() CYMOIO pe3epBy Mix 30MTKH, BU3HAYEHOIO 3TiHO 3 po3aijaom 5.5, i

(i) NepBiCHO BHU3HAHOI cyMOI0 (AuB. MyHKT 5.1.1) 3a BUpaxyBaHHSIM, 3a NoTpedH,
CYKYMHOI0 POo3Mipy 0X0ay, BU3HAHOIO 3rixHo 3 mpuHmunamu MC®3 15.

(19) YMOBHOI KoMmmeHcauii, BH3HaHoi Ha0yBaueM mnpu o0'exHaHHi Oi3Hecy, a0 sIKOro
3actocoByeTbess MC®3 3. Taka ymoBHA KOMIIeHcaNisl HAAAJi OLIHIOETHCSI 32 CIPABEATUBOIO
BAPTICTIO 3 BUBHAHHSM 3MiH y IpuOYyTKY a00 30UTKY.

MoxnuBicTb Nnpu3sHaYeHHA ¢piHaHCOBOro 3060B'A3aHHA AK TaKoro,
O OUiHIETLCA 3a cnpaBeAnIMBOIO BapTiCTIO Yepe3 npubyTok abo
36UTOK

Cy0'ekT rocmogapioBaHHsl Ma€ NMPaBO MiJg 4Yac NMepBiCHOro BH3HAHHSA 0e3BiIKJIMYHO NMPU3HAYMUTH
(pinancoBe 3000B'A3aHHA AK TaKe, 0 OLIHIOETHCS 32 CIPaBeNIMBOI0 BapTICTIO Yepe3 NpuOYTOK 260
30MTOK, SIKIIO ILie A03B0OJIEeHO NMYHKTOM 4.3.5 a00 AKII0 Take pilleHHs 3ale3nedyye HAZaHHA OinbII
nopeqHoi iHdopmaii yepe3 oaHY 3 TAKMX MPUYMH:

(a) BOHO ycyBa€ a00 3HAYHO 3MEHIIY€ HeBiAMOBIIHICTL B OLiHIi 200 BU3HAHHI (AKY MOAeKyIH
HAa3UBAIOTh «HEY3rOJKeHiCTI0 00JiKy»), 110 B iHIIOMY BHNAAKY BHHHUKJIA 0 npu ouiHmi
aKTHBIiB 200 3000B's13aHb, 200 NPU BU3HAHHI NPUOYTKIB i 30MTKIB 32 HUMH HA Pi3HUX OCHOBAX
(auB. nynkTn b4.1.29-54.1.32); ado

©) rpyna ¢inancoBux 3000B’s3aHb a00 ¢iHaHCOBHX aKTHBIiB i (iHaHCOBUX 3000B'S3aHB
nepedyBa€e B ynpaBJiHHi, a 1i NOKa3HMKH e(EKTUBHOCTI OUIHIOIOTHLCS HA OCHOBI
cHpaBelyIMBOi BAPTOCTi 3TiIHO 3 JOKYMEHTAJbHO O()OPMJICHOK CTpaTeri€l0 ynpaB/liHHSA
pU3MKOM a00 cTpaTericlo iHBecTyBaHHsl, npuuoMmy iHdopMmanis mnpo rpymy Jis
BHYTPIIIHHOT0 KOPHCTYBAHHS NMOJAETHCS HA Wil OCHOBI MpoBigHOMY ynpaBJiHCHKOMY
nepcoHaay cy0'eKkTa rocmojapioBaHHsi (3rifHO 3 BH3Ha4YeHHsIM, HaBeneHum y MCBO 24

© IFRS Foundation 11



MC®3 9

«Poskpumms ingpopmauii w0do noe'sazanux cmopiny) — HAUPUKIAN, Paai TUPEKTOPIB
cy0'ekTa rocmogapwoBaHHsl a0 iioro BUKOHABYOMY AupekTopoBi (1uB. myHktn b4.1.33-—
b4.1.36).

4.3 BoyaoBaHi noxigHi iHCTPYMEHTH

431

432

433

434

435

12

BOynoBanuii noxigHuil iHCTPYMEHT — 1€ CKJIaJ0Ba YacTHHA TiOPUIHOTO JOTOBOPY, IO BKIIOUAE B cebe
OCHOBHHHM JIOTOBIp IIOJO HEMOXIAHOTO IHCTPYMEHTY, BHACHIIJOK YOr0 JEsKi TPOIIOBI MOTOKH Bij
KOMOIHOBaHOI'0 IHCTPYMEHTA 3MIHIOIOTHCS y CIOCI0, O1IOHUI TOMY, B IKUIl BOHU 3MiHIOIOTECS 33 OKPEMHUM
MOXIIHUM iHCTpyMEeHTOM. BOynoBaHM MOXiAHWI ITHCTPYMEHT € MPHYUHOK TOrO, HIO JesKi (abo Bci)
IpOLIOBI NOTOKM, AKi B iHIIOMY BMIIQJKy BUMAarajauch O 3a JOroBOPOM, MOAU(IKYIOTHCS Ha OCHOBI
BU3HAYCHOI CTABKH BiJICOTKA, I[IHK (JIHAHCOBOTO 1HCTPYMEHTA, I[IHK TOBapy, BaJIFOTHOTO KypCY, IHACKCY IiH
YM CTaBOK, KPEAUTHOTO PEHTHHTY UM KPEJUTHOTO iHIEKCY, abo iHIIOi 3MiHHOI,(3a YMOBH, IO y BUIIAAKY
He(iHAHCOBOT 3MiHHOI, 3MiHHA HE € CHEeUU(IYHOI JJISI CTOPOHU NOTOBOpY). [ToXimHUI IHCTPYMEHT, IO
NOB'A3aHUN 13 (inancosum iHcmpymenmom, ane Moxe OyTH NepelaHui 3a JOrOBOPOM HE3aJIekKHO Bij
TaKOTo IHCTPYMEHTY a00 Ma€ 1HIIOTO KOHTPAreHTa, € He BOYJI0BAaHUM MOXIIHUM 1HCTPYMEHTOM, & OKPEMUM
(hiHaHCOBUM IHCTPYMEHTOM.

FiopuaHi goroBopu, OCHOBHUMMU JOroBOpamMm AnNs AKX €
c¢iHaHCcOBI akTnBMN

Sxuio riopuaHui 10roBip MiCTUTH OCHOBHMII JOTOBIp, 10 € AKTUBOM y Me:KaX cdepHu 3aCTOCYBaHHS
nboro CTaHaapry, To cy0'€KT rocnogapoBaHHs 3acTocoBye BUMOru myHkTiB 4.1.1-4.1.5 g0 Bcboro
riGpuaIHOrO 10T0BOPY.

IHwWi riopuaHi gorosopu

SIkmo riOpuaHMii A0roBip MICTUTHL OCHOBHMII J0roBip, sIKMii He € aKTHBOM Yy Me:Kax cdepu
3acTocyBaHHsl 1boro CraHaapry, TO BOyAOBaHUiH NOXigHMI iHCTPYMEHT BiTOKpeMJIIOETbCSl BiX
OCHOBHOTO I0TOBOPY Ta 00J1iKOBY€EThCS SIK MOXigHMi iHcTpyMeHT 32 iuM CTaHIapTOM B TOMY ii JIuIIIe
TOMY BHNAJIKY, AKIIO:

(a) €KOHOMIYHi XapaKTepHMCTHUKH TA PU3UKHU BOYIOBAHOr0 MOXiAHOr0 iHCTPyMEHTAa He MAKOTh
TiCHOTr0 3B'SI3KY 3 €KOHOMIYHMMH XapPaKTEPUCTHKAMH Ta PU3HMKAMH OCHOBHOIO J0TOBOPY
(nuB. mynkTu b4.3.5 ta 54.3.8);

©) BilokpemJieHnii IHCTPyMeHT i3 THMHM caMHMH yYMOBaMH, 0 i BOyIOBaHUH moXiTHUH
iHCTpYMeHT, BilNoBiTaTHMe BU3HAYEHHIO NMOXIIHOT0 IHCTPYMEHTa; Ta

(B) riOpuaHuii 10roBip He OUIHIOETHCH 3a CHOPABEVIMBOI0 BapPTICTI0O 3 BU3HAHHAM 3MiH Yy
cnpaBeIuBiii BapTocTi B npudyTKY 200 30UTKY (TOOTO NMOXiaAHMIi iHCTPYMEHT, BOY10OBaHU
y inaHcoBe 3000B's13aHHSL, 110 OIL[IHIOETHCSI 32 CTIPABEIIMBOIO BAPTICTIO Yepe3 MPUOYTOK 200
30UTOK, HE BiIOKPEMJIIOETBCH).

SAxumo BOyAoBaHMIi NMOXiAHUI IHCTPYMEHT BilOKPeMJIIOETHCH, TO OCHOBHMII 10ToBip 00J1iKOBY€ETHCS
srinno 3 BigmoBinnmvm Cranpapramu. Lleit Crangapt He pery/ie IOHUILHICTE OKpeMOro
npejacTaBJIeHHs BOYI0BAaHOIO0 MOXi/IHOro iHCTPpyMeHTa Yy 3BiTi npo ¢inancoBmii craH.

He3paxaroun Ha mnoJiokeHHsi NMyHKTiB 4.3.3 Ta 4.3.4, sAIKIO 10roBip MicTMTL oAMH a00 KilbKa
BOYI0BaHUX MOXiIHMX IHCTPYMEHTIB, 2 OCHOBHUIi JOTOBip He € AKTHBOM y Me:kax cepH 3aCcTOCYBaHHS
nboro Cranaapry, To cy0'€eKT rocrnojapoBaHHs Ma€ NPaBo NPU3HAYUTH BeCh TiOpUIHNI 10TOBIp K
TaKUii, 110 OUIHIOETHCA 32 CHPaBEAJIMBOI0 BapTICTIO 4Yepe3 MNpPUOYTOK a00 30UMTOK, SIKIIO He
BHKOHYIOTHCSl TAKi YMOBH:

(a) BOy10BaHUI NOXiTHMIT iHcTPyMeHT (BOy10BaHi MOXiHi iHCTPYyMEHTH) He 3MiHIO€ (3MIHIOIOTD)
3HAYHO Ti FPOLIOBI MOTOKM, sIKi B iHIIOMY pa3i 0y/1u 6 000B'A3KOBMMH 32 JOr0OBOPOM; aHo

©) 0e3 mpoBedeHHsl aHadi3y a0o Maiike 0e3 NMPOBEICHHSA aHAJI3y NPH NepPIIOMY PO3IJIALi
Nnoi0HOro riOpUAHOrO0 iHCTPYMEHTY CTa€ 3pPO3YMiJIMM, 10 BiZOKpeMJeHHsS BOYI0BaHOIO
NMOXiZIHOTO iHCTpyMeHTa (BOYIOBAHUX MNOXiIHHX IHCTPYMEHTIB) 3a00pOHA€TbCA — fAK Yy
BHIA/JKY ONIiOHY HA JOCTPOKOBe IOralleHHsl, BOYI0BAHOI0O B IO3HKY, IO /03BOJISIE
yTpMMYyBayeBi IIOracMTM NO3MKY /[OCTPOKOBO Npu0JM3HO 32 il aMOPTH30BAHOIO
cobiBapTicTIO.
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SAxmo neii Ctangapt BUMarae Bil 4015 cy0'eKkTa rocrnojapoBaHHs 000B'SI3KOBICTh BiTOKpemJIeHHS
BOY/JI0BAHOI0 MOXiZHOr0 IHCTPYMEHTa BiJ OCHOBHOIO [0TrOBOpPY, ajie BiH He Ma€ 3MOrH OLIHUTH
BOy/10BaHUI NMOXiIHUII iIHCTPYMEHT okpeMo, 200 HAa MOMEHT NpHI0aHHsA, 200 HA KiHellb HACTYIIHOI'O
3BiTHOrO Mepioay, To Takmii cy0'€KT rocrnogapoOBaHHs NPU3HAYA€ Bech riOpuUIHMil 10TOBIp IK TAKHUiA,
110 OLIHIOETHCH 32 CIPABEVIMBOI0 BAPTICTIO Yepe3 NpUOYTOK 200 30MTOK.

SKiio cy0'eKT TOCIIOapIOBaHHS HE Ma€ 3MOTH JIOCTOBIPHO OIIIHUTH CIIPaBEUIMBY BapTiCTh BOYJAOBAaHOTO
MOXIIHOTO IHCTpYMEHTa Ha OCHOBI HOrOo yMOB, TO CIIPaBEJUIMBOIO BAPTICTIO BOYZAOBAaHOTO IOXiJHOTO
IHCTpPYMEHTa BBAXKAETHCS PI3HHUI MIXK CIIPABEUIMBOIO BAPTICTIO TIOPUIHOTO JOTOBOPY Ta CHPABEAIHBOIO
BapTICTIO OCHOBHOTO JOTOBOpY. SIKIIO Cy0'€KT TOCMONApIOBaHHS HE MAa€ 3MOTH OI[HWUTU CHPaBEJTHBY
BapTicTh BOYJOBAaHOTO IOXIJIHOTO IHCTPYMEHTa 3a LIUM METOIOM, TO 3aCTOCOBYEThCS MYHKT 4.3.6, a
riOpuaHUNA JOroBip MPU3HAYAETHCS SIK TAKUi, 1110 OLIHIOETHCS 3a CIIPABEIMBOIO BapTICTIO uepe3 NPUOYTOK
a00 30HTOK.

4.4 MNepeknacudikadisn

44.1

442
443

Cy0'ekT rocmonaproBaHHs 3ilicHIOE mepekjaacu(ikaimiio BciX 0XomJeHHX BiAMOBiIHMMHM 3MiHAMH
(diHaHCOBMX aKTHUBIB 3rifHO 3 M0/105keHHAMM NYHKTIB 4.1.1-4.1.4 Toai i 1Me Toai, KoM BiH 3MiHIOE
cBOI0 Oi3Hec-Mojeqb ynpaBiaiHHs ¢iHaHcoBUMH akTHBaMu. JlogaTkoBe KepiBHHITBO MO0
nepexyacudikanii piHaHcoBHX aKTUBIB BHKJaAeHO B MyHKTax 5.6.1-5.6.7, 54.4.1-b4.4.3 Tta B5.6.1-
B5.6.2.

Cy0'eKT rocrnojapoBaHHs He IPOBOAUTH NepekJacudikanii ;koqHUX PiHAHCOBUX 3000B'A3aHb.
HasezneHi Huk4e 3MiHU B 00CTaBHHAX HE BBaXKAIOThCS Nepekiacu(ikaliero B IIIAX NyHKTIB 4.4.1-4.4.2:

(a) IHCTPYMEHT, KU paHilie OyB MPU3HAYCHUH IHCTPYMEHTOM XE/DKYyBaHHS Ta OyB e)eKTHBHUI B
paMKax XePKyBaHHS TIPOILIOBOrO MHOTOKY ab0 XeJDKyBaHHA 4YHCTOI iHBeCTHI{, Oinblne He
BIi/ITIOBIIa€ KPUTEPISAM TAKOTO IHCTPYMEHTA;

(©) IHCTpYMEHT CTa€ IPHU3HAUYEHUM IHCTPYMEHTOM X€KYBaHHS Ta € e(pEeKTUBHUM B paMKax
XeKyBaHHS IPOIIOBOTO MOTOKY ab0 Xe/KYBaHHS YHCTOI IHBECTHIIIT;

() 3MiHH B OIIiHIII 3TiJTHO 3 po3AijaoM 6.7.

MnaBa 5. OuiHka

5.1 lMNepBicHa ouiHKa

511

5.1.1A

5.1.2

513

3a BHHAITKOM TOProBeJbHOI AebiTopchbkoi 3a0oproBaHocti B Mexkax mNYyHKTy S5.1.3, cy0'ekrt
rocnoAapoBaHHsA I 4Yac InepBicHOro BH3HAHHSA ouiHIoe ¢iHaHcoBUIi akTUB a0o d¢iHaHCcOBe
3000B's13aHHS 32 HOr0 CpPaBeIJINBOIO BAPTICTIO ITIOC 200 MiHyc (Y BUNAAKY (piHAHCOBOT0 aKTHBY a00
(¢inancoBoro 3000B'sA3aHHs, 10 He OUIHIOIOTHCH 32 CNPABEAJIMBOI0 BapTICTIO Yepe3 MpuUdYTOK ado
30MTOK) 6umpamu Ha onepayiro, O MOKYTh OyTH Oe3nocepeIHbO BigHeceHi HA NpUIdaHHs 200 BUMYCK
(inancoBoro akTuBy a60 QiHaHCOBOro 3000B'A3aHHA.

Bonnouac, cy0'ekT rocmoaaproBaHHsl 3actocoBye NyHKT B5.1.2A, sKmo cnpaBeaiunBa BapTicTb
¢inancoBoro akTuBy a6o (piHancoBoro 3060B'si3aHHsI IPH NEePBiCHOMY BU3HaHHI Bigpi3HsI€TbCA BiJ
iU omeparii.

SIkuo cyO'eKT TOCHOAAPIOBAHHS 3aCTOCOBYE OOJIK 3a JAaTOK PO3PAaxyHKY JUIS aKTHBY, SKUM Hamaii
OLIIHIOEThCS 32 aMOPTH30BAHOIO COOIBAPTICTIO, TO AKTHB IMEPBICHO BH3HAETHCSA 3a HOTO CIPAaBELITHBOIO
BapTICTIO Ha Jary omnepanii (quB. myHkTH b3.1.3-53.1.6).

IMonpu Bumory myHKTY 5.1.1 , mpu mepBicCHOMY BH3HaHHI Cy0'€KT TOCIOAAPIOBAaHHS OLIHIOE TOPrOBEIbHY
ne0iTOpcbKy 3a00proBaHicTh B Cymi BH3Ha4YeHOI uepe3 3acrocyBanHs MC®3 15, skmio TopropenbHa
ne0iTopchka 3a00proBaHiCTh HE MICTHTh 3HAUYNIOTO KOMIOHEHTY (iHancyBaHHs 3rigHo 3 MCD3 15 (abo
SIKIIO CY0'€KT FOCIIOJapIOBAHHS 3aCTOCOBYE MPAKTUYHHUN MPUHOM 3TiIHO 3 MyHKTOM 63 MC®3 15).

5.2 Nopanblia ouiHka (piHAaHCOBUX aKTUBIB

521

Iicas nepBicHOro BU3HAHHS Cy0'€KT roCIOAAPIOBAHHS OLiHIOE (PIHAHCOBMII AKTUB 3riIHO 3 IYHKTAMU
4.1.1-4.15:

(a) 3a aMOPTHU30BAHOI0 COOIBAPTICTIO;
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5.2.2

5.2.3

) 3a cIpaBe/JINBOI0 BAPTICTIO Yepe3 iHIINI cyKynHHUii 10Xin; ado
(B) 3a crpaBeNIMBOIO BapTiCTIO Yepe3 NpuldyTOK 260 30UTOK.

Cy0'eKT rocnogapoBaHHs 3aCTOCOBYE /10 (iHAHCOBUX AKTHBIB, IKi OLIHIOIOTHCS 32 aMOPTU30BAHOIO
c0o0iBapTicTIO 3riTHO 3 MyHKTOM 4.1.2, Ta 10 (piHAHCOBHX AKTHBIB, sIKi OLIHIOIOTHLCS 32 CIIPABEAIHBOIO
BapTicTIO 4Yepe3 IHIIMI cykymHuWii noxig 3rigno 3 myHktom 4.1.2A, BUMoru posaiany 5.5 mogo
3MeHIIEeHHS] KOPHUCHOCTI.

Cy0'eKT rocmoaapioBaHHsl 3aCTOCOBYE BUMOTH 100 00JIKY Xe/l:KyBaHHsI, BCTAHOBJIEHi MyHKTAMH
6.5.8-6.5.14 (a TakoXK, 32 moTpedu, nyHkTtamu 89-94 MCBO 39 «®@inancogi incmpymenmu: eusnanns
ma ouinka» 1A 00JIKY XeXKYBaHHSI CIpaBelJIMBOI BapTocTi y pa3i moptdeabHOro Xea:KyBaHHS

MPOIEHTHOTO PU3NKY), 10 GiHAHCOBOT0 AKTHBY, IPU3HAYEHOTO 00'€KTOM XeIKYBAHHS .
yY), Y, Yy

5.3 Noganblua ouiHka ¢hiHaHCOBUX 3060B'A3aHb

53.1

5.3.2

IMicaa nepBicHOro BH3HAHHA Cy0'€KT rOCHOAAPIOBAHHA OLiHIOE (iHaHCOBe 3000B'A3aHHSA 3riHO 3
nyakramu 4.2.1-4.2.2.

Cy0'eKT rocrnojapioBaHHs 3aCTOCOBYE BHMOIH IIOA0 O0JIKY XeI:KyBAaHHSI, BCTAHOBJIEHI MyHKTaMH
6.5.8-6.5.14 (a TakoxK, 32 noTpedu, myHkrtamu 89—94 MCBO 39 1151 00.1iKy Xe:KyBaHHSI CIpaBeIIuBOL
BapTOCTi y pa3i mopTeabHOro XeIKyBaHHsSI MPOLEHTHOr0 PHU3NKY), 10 (piHAHCOBOro 3000B'sI3aHHSI,
MPHU3HAYEHOTr0 00'€KTOM XeIKyBaHHSI.

5.4 OuiHKa 3a aMOPTU30BaHOK CObiBapTIiCTIO

54.1

5.4.2

543

diHaHCOBI akTUBM

MeTopa edheKTUBHOIO BigCOTKa

IIpoueHTHHIT 10XiT PO3PAXOBYETHCS 32 MEMOOOM ehleKmuHozo giocomka (INB. I0AATOK A Ta MyHKTH
b5.4.1-55.4.7). Po3paxyHoKk 31iliCHIOETbCH IIJISIXOM 3aCTOCYBAHHS eeKmuenoi cmasku 8idcomka 1o
6anoeoi 6anancoeoi eapmocmi pinancoeozo akmugy 3a BUHATKOM:

(a) npuobanux abo cmeopenux Kpeoummo-3Heuinenux ¢pinancosux axmueie. {0 TaAKHX
¢inancoBuX akTHBIB Cy0'€KT rocrnosapoBaHHsl 3aCTOCOBYE GiOKOPUZO6AHY HA KPeOUMHUIL
PUBUK eheKmueHy cmagKy 6i0comka 10 amMopmu308anoi covieapmocmi pinancosozo akmugy 3
MOMEHTY MepBiCHOr0 BUSHAHHSI.

©) ¢inancoBux akTUBIB, fIKi He € mMpuadaHMMH a00 CTBOPEHMMH KPeIMTHO-3HeliHEeHUMH
¢inaHcoBUMH aKTHBaMM, aJje 3r0J0M CTAIU KpeOumHo-3HeuiHeHuUMu inancosumu
axkmueamu. J{o Takux GpiHaHCOBUX aKTHUBIB Cy0'€KT rocnoapoBaHHs 3aCTOCOBYE eeKTHBHY
CTaBKY BiICOTKA /10 aMOPTH30BaHOI co0iBapTOCTi PiHAHCOBOI0 AKTUBY B HACTYIHHUX 3BiTHHX
nepiogax.

Cy0'eKT rocriofiaploBaHHs, SIKUH y 3BITHOMY IEepiofii po3paxoBye MPOLEHTHUH JOXiM IUIIXOM 3aCTOCYBaHHS
edexTHBHOI CTaBKHM BiJCOTKa IO aMOPTH30BAHOI CO0iBapTOCTi (DIHAHCOBOTO AKTHBY 3TiMHO 3 ITYHKTOM
5.4.1(6), B HACTYIHUX 3BITHUX Nepiofax po3paxoBye NPOLEHTHUH TOXiA IUIIXOM 3aCTOCYBaHHS €(EeKTUBHOI
CTaBKH BIJCOTKA [0 BAJIOBOI OaaHCOBOI BAPTOCTI B pa3i 3MEHIICHHS KPEAUTHOTO PU3HKY 3a (hiHAHCOBHM
IHCTPYMEHTOM, BHACHIZOK YOoro (iHAHCOBMH aKTHUB IepecTae OyTH KpEIUTHO-3HELIHEHUM, a Take
3MEHIICHHS MOXe OyTH OO0'€KTHBHO MOB'SI3aHE 3 IOJi€l0, IO CTajlach MICIsA 3aCTOCYBAaHHS BHMOT,
nependadyeHux MyHKTOM 5.4.1(0) (Ha KIUTaNT MiABUIIEHHS KPEAUTHOTO PEHTHHTY [TO3UYAIbHIKA).

Mopaudikauia AoroBipHMX rpowoOBUX MNOTOKIB

VY BumnajKy neperisay A0roBipHUX IPOIIOBHX MOTOKIB BiJl (JiHAHCOBOTO aKTUBY 200 1X MoanQIKaIil B IHIIHIA
croci6, ko meperisig ado Moaudikalls He MPU3BOIATH IO MPUIMHEHHS] BU3HAHHS TAaKOTO (piHAHCOBOTO
akTuBYy 3rifiHo 3 UM CraHaapToM, Cy0'€eKT TOCIOJapIOBaHHS MEpPEepaxoByE BajOBY OallaHCOBY BapTiCTh

14

3rigHo 3 myHKToM 7.2.21 cy0'eKT rocrnofaploBaHHs Ma€ MpaBo 3pOOHUTH Y CBOIH 00MIKOBIH MoMiTHII BUOGIp HA KOPUCTH
nozanbuIoro 3acrocysants Bumor MCBO 39 mozno 00miky XeIpKyBaHHS 3aMicTh BUMOT IM1aBu 6 1boro Ctanmapty. SIkio
Cy0'eKT rocroiapioBaHHs 3p0OHB Takuil BHOIp, TO BCi 3ragxu, 3pobiieHi B nboMy CTaHAapTi PO KOHKPETHI BUMOTH MO0 OOIIKY
XEIKYBaHHS y TJIaBi 6, € HEOPEYHUMH. 3aMiCTh HUX Cy0'€KT rocroaploBaHHs 3acTocoBye Bianoiaui Bumorn MCBO 39 mono
00Ky XEKyBaHHS.
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(iHAHCOBOTO aKTUBY 3aHOBO Ta BU3HAE npuOymok abo 30umok 6io moougixayii B npuOyTKy ab0 30HUTKY.
BanoBa OamaHcoBa BapTicTh (DIHAHCOBOTO aKTHBY II€PEPaXOBYETHCS 3aHOBO SIK TEMEPIlIHSA BapTIiCTh
MEeperasIHyTHX a00 MOIU(IKOBAHUX JOTOBIPHUX TPOLIOBUX IIOTOKIB, JHUCKOHTOBAaHHUX 32 IIE€PBICHOIO
e(peKTHBHOI CTAaBKOIO BiZICOTKA 3a (h)iHAHCOBUM aKTHBOM (200 3a BiJJKOPHUTOBAHOK Ha KPEIUTHUH PHU3HMK
€(EKTUBHOIO CTABKOIO BLICOTKA JUIsl IPUI0aHUX a00 CTBOPEHUX KPEIUTHO-3HELIHEHUX (hiHAHCOBUX aKTUBIB)
200, 3a TOTpeOH, 3a IEPETIISIHYTOI0 €)EKTUBHOIO CTABKOIO BiJICOTKA, PO3PaX0OBaHOKO 3T1THO 3 MYHKTOM 6.5.10.
banancoBy BapTicTh MOAM(ikOBaHOTO (PIHAHCOBOIO AKTUBY KOPHUIYIOTh i3 ypaxyBaHHSM yCiX BUTpar abo
KOMICIii, Ta aMOPTH3YIOThCS MPOTATOM 3AIUIIKY CTPOKY MOTraieHHs MOAU(IKOBAaHOTO (DiHAHCOBOTO aKTHBY.

CnucaHHA

Cy0'ekT rocmonapioBaHHsA 0Oe3mocepelHbO 3MeEHIIYE BaJOBY 0aJaHCOBY BapTicTh (iHAHCOBOrO
aKTHBY, AIKIIO CY0'€KT rocnoAapOBaHHA He Ma€ OOIPYHTOBAHMX OYiKyBaHb IOJ0 BiJHOBJICHHS
(¢inancoBoro akTuBy B HizloMy ado iioro yactuHu. CnMcaHHs SIBJSIE CO00I0 MO0 MPUIMHEHHS
BuU3HaHHA (1uB. myHKT B3.2.16(n)).

3MiHM B OCHOBI ANA BU3HA4Y€HHA AOroBipHUX NPOLIOBMX NOTOKIB
yHacninok pecdopmMu eTanoHoi CTaBKU BifACOTKa

Cy0'eKT rocrojgaproBaHHS 3aCTOCOBYE MyHKTH 5.4.6-5.4.9 1o ¢iHaHCOBOTO aKTHUBY 4d (HiHAHCOBOTO
3000B's3aHHSA B TOMY i JIMIIE TOMY pas3i, SKIIO OCHOBA IJIs BU3HAUCHHS JOTOBIPHHUX IPOIIOBHX HOTOKIB
Takoro (hiHAHCOBOIO AaKTHBY 4YM (pIHAHCOBOIO 3000B'SI3aHHS 3MIHIOETHCS BHACIIJIOK pedOpMH €TalIOHHOI
CTaBKH BiICOTKA. Y IIbOMY KOHTEKCTI TEpMiH «pedopMa eTaOHHOT CTaBKH BIJICOTKa» CTOCYETHCS OMUCAHOT
B IIYHKTI 6.8.2 pedopMu eTaOHHOI CTaBKU BiJICOTKA, III0 OXOILIIOE BECh PUHOK.

OcHoBa /17151 BU3HAYCHHS IOTOBIPHHUX TPOIIOBUX MOTOKIB (hiHAHCOBOTO aKTHBY YH (DiHAHCOBOTO 3000B'13aHHS
MO 3MIHUTHCH:

(a) [UISXOM 3MIiHHM JIOTOBIPHMX YMOB, BHU3HAUCHMX IIiJ 4aC MEPBICHOTO BU3HAHHA (DIHAHCOBOTO
IHCTpyMEHTa (HAIIPUKIad y pa3i BHECEHHS 3MiH 10 JOTOBIPHUX YMOB [ 3aMiHU BCTaHOBJIEHOI
€TaJIOHHOT CTaBKH BiICOTKA Ha albTEPHATHBHY €TAJIOHHY CTaBKY);

(0) y CHOCI0, IKHii He BpaxoBaHO — a00 He nepeadaueHo — B IOTOBIPHUX YMOBAX IIiJT Yac MepBiCHOTO
BH3HaHHS (PiHAHCOBOTO IHCTpyMeHTa Oe3 BHECEHHSI 3MiH JI0 JIOTOBIPHUX YMOB (HANpHKIaA y pasi
3MiHH METOJly OOUMCIICHHSI €TaJIOHHOT CTABKH BiJICOTKA 0€3 BHECEHHS 3MiH JI0 JOTOBIPHUX YMOB);
Ta/abo

() Yyepe3 MOYaTOK 3aCTOCYBAaHHS HasBHOT TOTOBIpHOT YMOBH (HalpUKJIA[ y pa3i 3aIisiHHS iCHYIOYOTO
PE3EpBHOTO MOJI0XKEHHS).

SIK mpakTUYHU# PUIHOM Cy0'€KT rOCIOIapIOBaHHS 3aCTOCOBYE MyHKT B5.4.5 171st BpaXyBaHHS 3MiHH B OCHOBI
JUIsl BU3HAUEHHS JIOTOBIPHUX I'POLIOBHUX IOTOKIB (piHAHCOBOrO aKTHBY 4M (piHAHCOBOrO 3000B'A3aHHS, SIK
TOro BUMarae pedopma eTaoHHOI CTaBKH BifCOTKa. Llefl mpakTHYHMI NPHHOM 3aCTOCOBYETHCS JIUIIIE JIO
3a3HAYCHUX 3MiH 1 Ju1Ie B ToMy 00cs31, B IKOMY Takoi 3MiHM BUMarae peopMa eTaJoOHHOI CTaBKH BiICOTKa
(muB. TakoXK MyHKT 5.4.9). 3 Li€I0 METOI0 BBaXKA€THCS, IO pehopMa eTAIOHHOT CTABKH BiJICOTKA BUMArae
3MiHM B OCHOBI I BH3HA4YCHHS JOTOBIPHUX TPOIIOBUX IOTOKIB B TOMY U JIMIIE TOMY pasi, SKIIO
BUKOHYIOTBCSI OOW/IBI 3a3HAaYEHI HIDKYE YMOBH:

(a) 151 3MiHa € HeOoOXIHOIO SIK Oe3rmocepeHild HACIiIOK peOpMHU €TaOHHOT CTAaBKH BiJICOTKA; Ta

(6) HOBa OCHOBa JUIsi BU3HAYECHHS JOTOBIPHHX T'POLIOBHX IIOTOKIB € €KOHOMIYHO E€KBIBaJCHTHOIO
rornepe/Hii 0CHOBI (TOOTO Tiil OCHOBI, 1110 O€3M0CepeHBO NepeayBalia 3MiHi).

Ochb NpUKJIaAM 3MiH, 10 TATHYTH 32 COOOK BCTAHOBJICHHS HOBOi OCHOBH Il BU3HAUCHHS JOTOBIPHUX
TPOLIOBHX TOTOKIB, K4 € EKOHOMIYHO EKBIBAJICHTHOIO MOMEpenHii OCHOBI (TOOTO Tili OCHOBi, IO
0e3nocepeIHbO MepeyBaia 3MiHi):

(a) 3aMiHa ICHYIOYOi €TaJOHHOI CTaBKH BiJCOTKa, IO BHKOPHCTOBYBAJIACh JUIsi BU3HAYCHHS
JOTOBIPHUX TPOIIOBHX IOTOKIB ()iHAHCOBOTO aKkTUBY 4YM (DiHAHCOBOTO 3000B'SI3aHHS, Ha
aNbTePHATHBHY ETAIIOHHY CTaBKy — a00 3/iiCHEHHs Takoi pe()OpMH €TaJOHHOT CTaBKH BiJCOTKA
LITIXOM 3MiHH METOJY, 1[0 BUKOPHUCTOBYETHCS Il OOYMCICHHS STAIOHHOI CTAaBKHU BiJICOTKA — 3
JOAaHHAM (hiKCOBAHOTO CIIPENy, HEOOXiTHOTO Ul KOMIIEHCALIT Pi3HHII B OCHOBI MiX iICHYIOUOFO
€TaJIOHHOIO CTaBKOIO BiZICOTKA Ta aJbTEPHATHBHOIO €TAIOHHOIO CTaBKOIO;

(©) 3MiHM NEpioJy Meperisny, AaT Heperisly Ui KiNbKOCTI JHIB MIX JaTaMy BUIUIATH KYHOHIB AJI
3IiCHEHHS peOpPMHU €TATOHHOT CTABKH BiJICOTKA; Ta
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() BHECEHHS JI0 JOTOBIPHUX YMOB (hiHAHCOBOIO aKTHBY 4d (piHAHCOBOTO 3000B'SI3aHHS PE3EPBHOIO
TOJIOXKEHHSI, 110 YMOXKIIUBIIIOE 3/1IHCHEHHS Oy/1b-SKOT 31 3MiH, 1[0 ONKCAHI BUIIE B MYHKTAaX «a» Ta
«O».

VY pazi BHeceHHsI 3MiH 10 (HIHAHCOBOTO aKTHBY 4YH (hiHAHCOBOTO 3000B'I3aHHS Ha J0/a4y 10 3MiH B OCHOBI
JUIsl BU3HAYCHHS JIOTOBIPHUX TPOIIOBHX IOTOKIB, SKHX BHMara€ peopMa eTalIOHHOI CTaBKU BIJICOTKA,
Cy0'eKT TOCIIOIapPIOBAHHS CIIOYATKy 3aCTOCOBYE MPAKTHYHHUN TPUIOM, ONMCAHUH Yy MyHKTI 5.4.7, 10 3MiH,
SIKUX BUMAarae pedopMma €TaJOHHOI CTaBKU BifcoTka. Ilicas 1poro cy0'eKT rocrnojaproBaHHsS 3aCTOCOBYE
YUHHI BUMOTH 1poro CraHmapTy OO Oyab-SKMX AOJATKOBHX 3MiH, A0 SKHX HPAKTUYHUHA NPHHOM He
3aCTOCOBYETHCS. SIKIIO 10J]ATKOBA 3MiHA HE MPU3BOJIUTH 10 IPUITMHEHHS BU3HAHHS (H)iHAHCOBOTO aKTHBY YH
(iHaHCOBOTO 3000B'I3aHHS, CY0'€KT TOCIONAPIOBAHHS 3aCTOCOBYE 3aJIeXKHO BiJ cuTyarii myHKT 5.4.3 abo
nyHKT B5.4.6 1u1s BpaxyBaHHS i€l 0AaTKOBOT 3MiHH. SIKIIO TOJAaTKOBA 3MiHa TIPU3BOAUTD J0 MPHUITHHEHHS
BU3HaHHS (P iHAHCOBOTO aKTHUBY UM (hiHAHCOBOTO 3000B's13aHHSI, CY0'€KT TOCIIOIAPIOBAHHS 3aCTOCOBYE BUMOTH
II0/I0 IPUNUHEHHS BU3HAHHS.

5.5 3MeHLWeHHA KOPUCHOCTI

5.5.1

5.5.2

5.5.3

554

555

5.5.6

5.5.7

558

5.5.9

16

Bu3HaHHA OYiKyBaHUX KpeaAUTHUX 30MTKIB

3aranbHuM nipxig

Cy0'exkT rocmojgapioBaHHS BH3HA€ pe3epB il 30MTKH ISl OUIKYBAHUX KpPeOUmMHUX 30umkie 3a
(¢inaHCcOBMM aKTHMBOM, 10 OWiHIOETHCSI 3rigHo 3 myHkTamu 4.1.2 a6o 4.1.2A, nas AediTopcbkoi
3a00proBaHOCTi 32 OPEH0I0, 32 00206IipHUM aKkmueom ah0 3a 3000B'A3aHHAM i3 KpeIUTYBaHHY, i 3a
J0roBopoM (iHaHCOBOI rapantii, 70 SIKOro 3aCTOCOBYIOThCSI BHMOru myHKTIB 2.1(e), 4.2.1(B) a0o
4.2.1(r) moa0 3MeHIIeHHs KOPUCHOCTI.

Cy0'eKT TOCIOIApIOBaHHS 3aCTOCOBYE BUMOTH IOAO 3MEHIIEHHS KOPHUCHOCTI IS BU3HAHHS Ta OLHKU
pe3epBy mij 30UTKH 3a (IHAHCOBMMH aKTHBaMHU, IO OLIHIOIOTHCS 32 CIIPABEJIUBOIO BAPTICTIO Yepe3 iHIINI
CYKYNHHI H0Xix 3rimHo 3 myHKToM 4.1.2A. TIpoTe pe3epB mix 30MTKH BH3HAETHCS B 1HIIOMY CYKYITHOMY
JOXO1 i He 3MeHIIye 0anaHcOBOi BapTOCTi (hiHAHCOBOTO aKTHBY, 3a3HAYCHOI Yy 3BiTi PO (iHAHCOBUH CTaH.

I3 ypaxyBanusaM myHKTIB 5.5.13-5.5.16 cy0'ekT rocmogapoBaHHsI OLIHIOE CTAHOM HA KOXKHY 3BiTHY
aaTty pe3epB mix 30MTKM 3a (iHAaHCOBMM iHCTPpYyMEHTOM Yy poO3Mipi, 10 /JOPiBHIOE oOuiKysanum
KpeoumHnum 30umKam 3a 6ecb Cmpok O0ii (hinancoeozo incmpymenmy, SIKi0 KPeAUTHUH PU3UK 32 TAKUM
¢inancoBMM iHCTPYMEHTOM 3HAYHO 3pic i3 MOMEHTY NepPBiCHOT0 BU3HAHHS.

Mera BCTaHOBJIEHHS BHMOT ILIOAO 3MEHIIEHHS KOPUCHOCTI IOJISITA€ y BU3HAHHI OYIKYBaHUX KPEAUTHUX
30UTKIB 3a BECh CTPOK [ii 3a BciMa ()iHAHCOBMMH THCTPYMEHTAMH, 32 SKUMH BiIOYJIOCS 3HAYYIIE 3POCTAHHS
KPEJUTHOTO PHU3UKY 3 MOMEHTY MEPBICHOTO BHM3HAHHS (HE3aJE€KHO BiJ TOro, UM BiH OLHIOETHCS HA
IHMBIAyalbHIf, YM Ha TPYNOBIH OCHOBI) 3 YypaXyBaHHSAM ycie€i OOIpYHTOBAaHO HEOOXiTHOI Ta
HiATBepKYBaHOi iH(GOopMallii, BKII0Yal0uy NPOTHO3HY iH(OopMaILio.

S0 cTAHOM Ha 3BiTHY JaTy KPpeIUTHUI PU3HK 32 (PIHAHCOBUM iHCTPYMEHTOM He 3a3HAB 3HAYYIIOT0
3pPOCTaHHSl 3 MOMEHTY NepBiCHOro BH3HAHHS, TO, 3 YPAXyBaHHSM I0J10KeHb MyHKTIB 5.5.13-5.5.16,
cy0'eKT rocnoapoBaHHs OLIHIOE pe3epB MiJl 30MTKH 32 TAKUM (piHAHCOBMM iHCTPYMEHTOM Y po3Mipi,
10 IOPiBHIOE 12-MicauHum ouiKysanum KpeoumHnum 30umKkam.

VY Bunagky 3000B'si3aHb 13 KpeIUTYBaHHS Ta IOTOBOPIB (iHaHCOBOi TapaHTii maTta, 3 sKOi cyO0'ekT
TOCIHOAAPIOBAHHS CTa€ CTOPOHO OE3BIAKIMYHOTO 3000B'13aHHS, BBAXKAETHCS JIATOIO MEPBICHOTO BU3HAHHS
B IUISIX 3aCTOCYBAaHHS BUMOT II[OJI0 3MEHIIEHHSI KOPUCHOCTI.

SIkmo cy0'eKT TrocmoJaploBaHHS OLIHMB y IONEPEAHBOMY 3BITHOMY IEepiofi pe3epB mia 30UTKH 3a
(IHAHCOBHM IHCTPYMEHTOM y PO3MIpI, IO JOPIBHIOE OUiKyBaHUM KPEAUTHHM 30HTKaM 3a BECh CTPOK Aii
(iHaHCOBOTO IHCTPYMEHTY, aJle CTAHOM Ha OTOYHY 3BITHY JaTy 3'ICyBaB, IO KpUTepil MyHKTY 5.5.3 Oinbiue
HE BHKOHYIOTHCS, TO CY0'€KT TOCIIOApIOBAHHS OLHIOE pe3epB Iija 30UTKMA B pO3Mipi, M0 JOpiBHIOE 12-
MICSIYHUM OYiKyBaHMM KPEJUTHUM 30UTKaM CTAaHOM Ha IOTOYHY 3BiTHY AaTy.

Cy0'eKT rocroiaproBaHHs BU3HAE CyMY OYiKYBaHUX KPEIUTHHUX 30MTKIB (200 3IiHCHIOE CTOPHYBAHHS), IO €
HEOOXiJHUM JUISl KOPUTYBaHHS Pe3epBY MiJ 30UTKU CTAaHOM Ha 3BITHY AaTy, 0 CyMH, sika Ma€ OyTH BU3HaHA
3rigHo 3 nuM CTaHAapTOM, SIK npuOYymox abo 30umox 6i0 3MeHuweH s KOpUcHocmi B IpuOYTKY a00 30HTKY.

BusHauyeHHA 3HaYyLwWworo 3poCTtaHHA KpeaAnTHOro pusauky

CraHOM Ha KOXHY 3BiTHY AaTy Cy0'€KT TOCIIOJaprOBaHHSA OLIHIOE, UM 3a3HAB KPEIUTHHI PH3MK 3a
(biHaHCOBUM IHCTPYMEHTOM 3HAUYILIOIO 3pOCTaHHS 3 MOMEHTY NE€PBICHOrO BU3HaHHS. [Ipy BUKOHAHHI Takol
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OLIIHKH CY0'€KT IOCIIOJapIOBaHHS 3aMiCTh 3MiHU CyMHU OUYiKyBaHUX KPEJUTHHUX 30MTKiB BUKOPUCTOBYE 3MiHY
pu3uKy HactaHHs aehonTy (HeBMKOHAHHS 3000B'S3aHb) MPOTIATOM OYiKYBAaHOTO CTPOKY Jii (hiHAHCOBOTO
iHcTpyMeHTa. [l BUKOHAHHS TaKOi OLIHKH Cy0'€KT FOCIIOJapIOBaHHS MOPIBHIOE PU3MK HACTaHHA JedonTy
(HeBUKOHAHHS 3000B's13aHb) 32 (DIHAHCOBUM IHCTPYMEHTOM CTAHOM Ha 3BITHY JIaTy 3 PU3UKOM HAaCTaHHS
nedonry 3a (iHAaHCOBUM IHCTPYMEHTOM CTaHOM Ha JlaTy IEPBICHOIO BU3HAHHS, 1 BPaXOBYe NPU LILOMY
00IpYHTOBaHO HEOOXIJAHY Ta IMiATBEPAKYBaHy IHPOPMAILitO, IO € AOCTYIHOK 0e3 HaIMiIpHUX BHTPAT abo
3yCuUJlb, 1 BKa3ye Ha 3Hauylle 3pOCTaHHS KPEJUTHOTO PU3UKY 3 MOMEHTY IIEPBICHOIO BU3HAHHSI.

Cy0'eKT TOCIOAApIOBaHHS MOXKE 3pOOMTH MPUIYIICHHS MPO T€, IO KPEAUTHUH PU3UK 332 (PIHAHCOBUM
IHCTPYMEHTOM He 3a3HaB 3HAUYIIOT0 3POCTAHHS 3 MOMEHTY MEPBICHOTO BU3HAHHS, SIKIIO OYJI0 3'ICOBAHO, IO
(iHaHCOBHI IHCTPYMEHT Ma€ HU3bKHIl piBEHb KPEJUTHOTO PU3UKY CTAHOM Ha 3BITHY AaTy (IHMB. MMyHKTH
b5.5.22-b5.5.24).

3a MOJKIJIMBOCTI OZIep:KaHHS OOTPYHTOBAaHO HEOOXINHOI Ta MiATBEp/PKYyBaHOI MPOTHO3HOI iH(popMmarii 6e3
HaJIMIpHUX BUTpaT ab0 3ycUib Cy0'€KT rOCIOJApIOBaHHA HE MOXE CIMPATHUCh JIMIIE Ha iHGOpMALilo Ipo
npocmpouenns TIpW BU3HAYEHHI TOTO, YW 3a3HAB KPEIUTHUH PH3HWK 3HAYYIIOTO 3POCTAHHS 3 MOMEHTY
IepBiCHOTr0 BU3HAHHA. BoqHOuUAc, SKIIO iHpOpMalliio, 1110 Mae O1IbII IPOTHO3HUM XapakTep, HiXk iHpopMallis
PO TPOCTPOUCHHS (YU TO HA IHAMBIAYyaNbHif, Y4 TO Ha TPYIOBIH OCHOBI), HEMOXIHBO OJepX)artu 0e3
Ha/JIMIpHUX BUTpAT ab0 3yCuiib, TO CY0'€KT rOCIOJapIOBaHHs Ma€ MPaBO BUKOPUCTOBYBATH iH(OpMaIlito PO
MIPOCTPOYEHHS JJIS 3'ICYBaHHS TOTO, UM 3 MOMEHTY MEpPBICHOIO BH3HAHHS BiJOYJOCS 3HAUYIIE 3POCTaHHS
KpEIUTHOTO pU3nKy. He3Baxkaroum Ha crociO, SIKUM Cy0'€KT rocrio/JlaploBaHHsI OL[IHIOE 3HAUYYILE 3POCTaHHS
KPEIMTHOTO PHU3HKY, Y pa3i MPOCTPOYCHHS JOTOBIPHHX IUIATEXKIB OuIbil HiX Ha 30 IHIB mpuiiMaeThes
CIIPOCTOBHE HPHITYIICHHS NPO T€, IO KPESAWTHHH PU3HK 3a (hiHAHCOBMM aKTHBOM 3a3HAaB 3HAYYIIOTO
3pOCTaHHS 3 MOMEHTY NepBicHOr0 BU3HaHHA. Cy0'eKT TOCIIOAapIOBAaHHS MOKE CIIPOCTYBATH L€ IPHITYIICHHS,
SKIIO BiH Ma€ PO3yMHO HEOOXiAHY Ta MHiATBEp/pKyBaHY iHdopMaliio, 0 Moxe OyTH olepkaHa Oe3
HaJIMIPHUX BUTpPAT a00 3yCHIIb, KOTPA MOKA3YeE, 10 KPSJUTHUI PU3UK 13 MOMEHTY MEPBICHOTO BU3HAHHS HE
3a3HaB 3HAUYIIOTO 3pOCTAHHS HABIiTh IOIPH Te, L0 JOTOBIPHI IIaTeXi IpocTpoueHo Oiabll HixK Ha 30 AHIB.
SIKiio cy0'eKT TOCTIOApIOBAaHHS 3'ACYe€, 110 KPEAUTHUH PU3UK 3HAYHO 3PIC IO TOTO, SIK TOTOBIPHI TUIATEXkI
Oy110 npocTpodeHo OibI Hixk Ha 30 [HIB, TO CIIPOCTOBHE MPUITYLIEHHS HE 3aCTOCOBYEThCA.

MoaudikoBaHi ¢hiHaHCOBI akTMBMU

SIK110 NOTroBipHI IPOIIOBI TOTOKH 32 (JiHAHCOBUM aKTHUBOM 3a3HANH Heperisiny abo Moaudikanii, a BU3HAHHS
(iHaHCOBOTO aKTHBY NPHUIMHEHE He OYIJIO, TO CYO'€KT rOCIOJapIOBaHHs OLIHIOE, YA Majio MiCIle 3HauyIle
3pOCTaHHs KPEAUTHOTO PU3HKY 3a (PiHAHCOBUM IHCTPYMEHTOM 3TiTHO 3 MyHKTOM 5.5.3 IUISXOM NOPiBHSHHS:

(a) pu3uKy HactaHHs AedonTy (HEeBUKOHAHHS 3000B’si3aHb) CTAHOM Ha 3BITHY JaTy (Ha OCHOBI
Mo1(iKOBaHUX JOTOBIPHUX YMOB); 1

(0) pHU3UKy HacTaHHs nedonTy (HEeBUKOHAHHS 3000B’13aHb) CTAHOM Ha JaTy TIePBICHOTO BU3HAHHS (Ha
OCHOBI NIEPBICHUX JOTOBIPHUX YMOB, 110 HE 3a3HaIN Moaudikamii).

MpupbaHi abo cTBOpeHi KpeaUTHO-3HeUiHeHi piHaHCOBI akTUBM

He3Bakarouu Ha MoJI0:KeHHsI MYyHKTIB 5.5.3 Ta 5.5.5, ctanom Ha 3BiTHY 1aTy cy0'€KT-rocnogapoBanHs
BH3HAE K pe3epB M 30UTKHU 32 NPUAOGAHUMHU 200 CTBOPEHHMMH-KPeIUTHO-3HEeliHeHUMH (piHaHCOBMMH
AKTHBaMHM JIMIIEe KYMYJIATHBHI 3MiHM B po3Mipi ouikyBaHMX KpeAMTHHX 30MTKIB 3a Bechb CTPOK Aii
(piHaHCOBOIr0 aKTHMBY 3 MOMEHTY NMEPBiCHOr0 BU3HAHHS.

Cy0'eKT TOCIIOapIOBaHHS BU3HAE CTAHOM Ha KOXKHY 3BITHY JaTy 3MiHY PO3MIpY OYiKyBaHUX KPEAUTHUX
30UTKIB 32 BECh CTPOK il K MpUOYTOK a00 30MTOK BiJ] 3MEHIICHHS KOPUCHOCTI B MPUOYTKY a00 30UTKY.
Cy0'eKT rocroiaploBaHHs BU3HAE CIIPUATIMBI 3MIHU B OYIKYBaHUX KPEAUTHUX 30UTKAX 3a BECh CTPOK Mii 5K
puOyTOK BiJ 3MEHLIEHHS KOPHCHOCTI, HaBITh SKIIO PO3MIp OWiKYBaHHX KPEIUTHHX 30UTKIB MPOTArOM
CTPOKY Jii € MEHIIIUM BiJl pO3Mipy O4iKyBaHUX KPEIUTHUX 30UTKIB, 110 OyJIM BpaXxOBaHi B OLIHIII TPOIIOBUX
MIOTOKIB T[] 4ac MEPBiCHOTO BU3HAHHS.

CnpoweHun nigxin ao TOproBesibHOI nebiTopcbKoi
3aboproBaHoCTI, AOroBipHUX aKTuBIB Ta nebiTopcbKoi
3aboproBaHoOCTi 3a OpeHAolo

He3Baskarouu Ha M0JI0KeHHS MYHKTIB 5.5.3 Ta 5.5.5, cy0'eKT rocnogapoBaHHs 3aB:K/IHM OLIHIOE pe3epB
it 30MTKH B PO3Mipi, 1110 10PiBHIOE 0YiKyBAaHMM KpPeJUTHHM 30MTKAM 32 BeCh CTPOK Aii, 1J1s:

(a) TOpProBeJbHOI 1e0iTopchkoi 3a0oproBaHocTi a00 JOroBipHUX AKTHUBIB, L0 € HACTIIKOM
onepauiii y mexax cepu 3acrocypanisa MC®3 15, i npu ubomy:
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MC®3 9

5.5.16

5.5.17

5.5.18

5.5.19

5.5.20

0] He MiCTATH 3HAYYHIOT0 KOMIOHEHTY (piHancyBaHH# 3riqHo 3 MC®3 15 (abo axmo
Cy0'€KT rocnoiaproBaHHs 3aCTOCOBYE NPAKTUYHUA NMPUiioM 3rigHo 3 myHKTOM 63
MC®3 15); a6o

(i) MiCTATH 3HAYYIIMIA KOMIOHEHT iHancyBanHs 3rigHo 3 MC®3 15, ko cy6'ekr
rocnoAapoBaHHA 3pO0UB y CBOil 00.1ikoBiil moniTHi BUOIp HA KOPUCTH OLIHKH
pe3epBy MiA 30MTKH y po3Mipi, 1110 JOPiBHIOE 0YiKYBAHUM KpPEeAUTHUM 30UTKAM 3a
Bech CTpok Aii. Taka 00.1ikoBa MOJIiTHKA 3aCTOCOBYEThCS 10 BCi€l TOprosebHOI
nediTopcbKkoi 3a00proBaHocTi 260 BCixX J0roBipHUX AKTHBIB TAKOr0 poay, ajie MoXKe
3aCTOCOBYBATHCh 0 TOProBeJIbHOI Je0iTopchkoi 3200proBaHoCTi Ta JOroBipHUX
aKTHBIB OKpeMo.

) AediTopcbkoi 3a00proBaHOCTI 32 OPEH/I0I0 32 onepanisMu, 1o nepedyBalTh Y Mexkax chepu
3actocyBaHHa MC®3 16, akmo cy0'eKT rocmoaapioBaHHsl 3po0UB Y cBoiil 00.1iKkoBiii
noJliTuLi BUOIp HAa KOPUCTH OLiHKHU pe3epBY MiJl 30MTKU B PO3Mipi, 1110 10PiBHIOE 04iKYBAHHM
KPeIUTHUM 30UTKaM 3a Bech cTpok Aii. Taka o06,ikoBa moiTHKA 3aCTOCOBYETHCA 10 Beiel
AebiTopcbkoi 3a00ProBaHOCTI 32 OPeHJ0I0, ajle MOXKe 3aCTOCOBYBATHCH [0 /1e0iTOpChbKOY
3a0oproBaHocTi 3a ¢piHaHCOBOIO Ta onepauiiiHOI0 OPEHI0K0 OKPEMO.

Cy0'exT TOCIONApIOBaHHS Ma€e NpaBO OOUpPATH Pi3HY OOJIKOBY MOJNITHUKY JUIS TOPrOBEJIBHOI Ae0ITOPCHKOT
3a00proBaHoOCTI, AeOITOPCHKOT 3a00PrOBaHOCTI 32 OPEHIOKD Ta JIOTOBIPHUX AKTHBIB HE3aJIC)KHO OJHY Bif
OJIHOI.

OuiHKa o4iKyBaHUX KpeaUTHUX 30UTKIB

Cy0'ekT rocnomaproBaHHs OWIHIOE OvikyBaHi KpeauTHi 30MTKH 3a ¢iHaAHCOBUM IHCTPYMEHTOM Y
cmocio, mo Binodpaxkae:

(a) 00'€KTHBHY Ta 3Ba:keHy 3a HMOBIPHICTIO CyMy, BHU3HAYeHY IIJIAXOM OLIHKH IIEBHOIO
Jiana3oHy MOKJIMBHUX pe3yJbTATiB;

©) 4acoBy BapTicTh rpouueii; i

(B) OOTrPpyYHTOBAaHO HeOOXiAHY Ta miATBep/:KyBaHy iHdopmamiio mpo MunyJdi moxii, moTouHi
YMOBH Ta IPOrHO3H Mai0yTHiX eKOHOMIYHUX YMOB, 1110 MO:Ke OYTH oepskaHa 0e3 HAAMIPpHUX
BUTPAT 200 3yCHJIb CTAHOM Ha 3BiTHY AaTy.

ITpu owuiHLi OYiKYBaHUX KPEOUTHHUX 30UTKIB Cy0'€KT rOCIOJAPIOBAHHA MOXE HE BU3HAYaTH BCi MOXKIIMBI
cueHapii. BoxHouac, BiH Mae BpaxyBaTH pH3uUK ab0 HMOBIpHICTh HACTaHHS KPEIWTHHX 30MTKIB HITIXOM
PO3IVISLY MOMJIMBOCTI HACTaHHS KPEAUTHOrO 30MTKY Ta MOXJIIMBOCTI HEHACTaHHS KPEAUTHOTO 30HUTKY,
HaBITh SAKIIO MOXJIMBICTh HACTAHHS KPEIUTHOTO 30UTKY € MAaTOWMOBIPHOIO.

MakcuManbHUI Mepiof, KU CIiJl YpaxOBYBATH MiJ{ Yac OI[IHKA OYIKyBaHUX KPEOUTHUX 30MTKIB, — IIe
MaKCHUMaJIbHUM JTOToBipHUM IepioA (3 ypaxyBaHHSIM OIIIOHIB Ha MPOJIOHTAILi0), IPOTAIOM SIKOTO Cy0'€KT
TOCIIOJAPIOBAHHS € BPA3JIMBUM JI0 KPEIUTHOTO PU3HKY, ajie He TOBLIMH MepioJ], HaBiTh SKIIO 3aCTOCYBaHHS
BiJITIOBIIHOTO JJOBLIOTO MEPioay BiAOBIAA€E MiIOBIi MPaKTUII.

ITpu upoMy aesiki GpiHAHCOBI IHCTPYMEHTH MICTATH y cOO0i K MO3UKY, TaK i HEBUKOPUCTAHE 3000B'I3aHHS 3
KpeOuTyBaHHs, a epeadadeHa JOroBOPOM CIIPOMOKHICTE Cy0'€KTa TOCIIOapIOBaHHs BUMAraTH MOTallIeHHs
Ta CKacOBYBaTH HEBHUKOPUCTaHE 3000B's3aHHS HE OOMEXKYe Bpa3IMBOCTI Cy0'€eKTa TOCIIONApIOBaHHS 10
KpPEeOUTHUX 30MTKIB CaMHUM JIMINE IEPiOJOM IOJAHHS BiNIOBITHOTO MOBIAOMJIEHHS 3a JOTOBOPOM.. Y
BUMAJKYy Takux (i JIMIIe Takux) (piHAHCOBHX IHCTPYMEHTIB CYO0'€KT TOCIIONAPIOBAHHS OLIHIOE OYIKYBaHI
KpeOUTHI 30UTKH 3a epioJl, IPOTITOM SIKOTO CY0'€KT TOCHOAAPIOBAHHS € BPA3JIMBUM A0 KPEAUTHOTO PH3HKY,
a OYiKyBaHI KpeIWTHI 30UTKH HE MOXYTh OyTH 3MEHIICHI 3a PaXxyHOK BXKUTTS 3aXOMiB 13 yHpaBIiHHS
KPEOUTHUM PH3UKOM, HABIiTh SIKIIO TaKHUi MEpioJ] € JOBIIUM 32 MAaKCUMaJIbHUI JOTOBIpHUI MIepiof.

5.6 Nepeknacudikayia dpiHaHCOBUX aKTUBIB

5.6.1

5.6.2

18

Axmo cy0'ekT rocnogapioBaHHS NPOBOAUTHL Nepekaacudikaniio (iHaHCOBHX aKTHBIB 3rigHo 3
nyHkrom 4.4.1, BiH 3acTtocoBye mnepekJacu(pikalilo NepcHeKTUBHO, MNMOYMHAIOYH 3 oOamu
nepexnacugpixayii. Cy0'eKT rocmojapoBaHHsl He INeperisga€ BU3HAHI paHime npuOyTKH, 30MTKH
(BkJOYaOUH NpUOYTKH a00 30MTKH Bif 3MeHILeHHS KOPHCHOCTI), a0o npoueHTdH. Bumoru no
nepekJjacudikauii BUKJIaJ1eHo B MyHKTax 5.6.2-5.6.7.

Sxio cy0'ekT rocnogaproBanHs 3aiiicHoe nepexnacudikauii pinHaHcoBOro akTHBY 3 KaTeropii Tux,
10 OUIHIOIOTHCA 32 aMOPTH30BaHOI0 COOIBApTICTIO, 10 KaTeropii THX, IO OLIHIOIOTHCA 3a
CIpaBelJIMBOI0 BapTicTIO Yepe3 NpuOyTok a00 30MTOK, TO Oro cnpaBesINBa BapTiCTh OLIHIOEThCS
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5.6.3

5.6.4

5.6.5

5.6.6

5.6.7

MC®3 9

CTAHOM Ha JaTy nepexkjaacudikanii. Byab-sikuii npudyToxk ado 30MTOK, 10 BUHMK i3 pisHHUII Mix
nonepeaHLOI0 aMOPTH30BaHOIO cO0iBapTIiCTIO (piHAHCOBOr0 AaKTHBY Ta HOr0 cIpaBeIJIMBOI0 BapTicTIO,
BH3HAETbCS B NPUOYTKY a00 30U TKY.

Sk cy0'eKT rocnogapoBaHHs 3ilicHIOE Mepekaacupikanio GpiHaHCOBOro aKTHBY 3 KaTeropii Tux,
110 OLIHIOITBLCS 332 CIPaBeJIMBOI0 BAPTICTI0O 4yepe3 NMpuOyTOok a00 30MTOK, A0 KaTeropii THX, L0
OLIHIOIOTHCSI 32 aMOPTH30BaHOIO CcOOIBApTiCTIO, TO HOro crnpaBelIMBa BapTiCTh CTAaHOM Ha AaTy
nepexyacudikanii crae ioro HOBOI0 BaoBOKW OajgaHcoBolo BapricTio. (KepiBHHULTBO 1070
BHU3HAYeHHs e()eKTUBHOI CTABKHU BiICOTKA il pe3epBy Mif 30UTKH CTAHOM Ha ATy nepekjaacupikamii
noaano B myHkTi b5.6.2).

SIkmo cy0'eKT rocrnofapoBaHHs 31ilicHIOE Nepekacupikaniio ¢piHaHCOBOro akTUBY 3 KaTeropii Tux,
10 ONUIHIOITHLCS 32 AMOPTH30BaHOI0 co0iBapTicTIO, 10 KaTeropii THUX, W0 OLIHIOIOThCA 32
cIpaBe/NIMBOIO BAPTICTIO Yepe3 iHIIMNA CYKYNHUI 10Xil, TO iloro cnpaBeyinBa BapTicTh OLIHIOETHCH
CTAHOM Ha JaTy nepexiacudikaunii. Byab-sikuii npudyToxk ado 30MTOK, 10 BUHMK i3 pisHHII Mix
nonepeAHL0I0 aMOPTH30BaHOIO cOOiBapTiCcTIO (hiHAHCOBOr0 AaKTHBY Ta HOT0 cCpaBeIJMBOI0 BapTicTIO,
BU3HAETHCH B iHmMOMY cykynHomy noxoai. EdexTuBHa craBka BigcoTka Ta oliHKAa 0YiKyBaHHMX
KPeIuTHUX 30MTKIB y pe3y/bTaTi nmepexiacudikanii KOpuryBanHi He miaiaramTb. (IuB. myHKT
Bb5.6.1.)

SIkmo cy0'eKkT rocrnogapoBaHHs 31ilicHI0€ mepekJacupikainiro ¢pinancoBoro akTuBy 3 Kareropii Tux,
110 OUIiHIOIOTHCH 32 CHPaBeJIMBOI0 BApPTIiCTIO Yepe3 iHIIMI CYKYNMHHUH H0Xil, B KaTeropioo THX, 10
OLIHIOITHCSI 32 AaMOPTU30BAHOK coOiBapTicTIO, TO (piHAHCOBMII aKTHB mepekaacu(ikoByeTbCsS 3a
CBOEI0 CHPaBelIMBOI0 BApPTICTIO CTAHOM Ha JaTy mnepekiaacudikanii. OaHak, KyMyJIATHBHMIA
npudyToK ado 30MTOK, 0 OYB paHille BU3HAHUN B iHIIOMY CYKYNMHOMY A0XO0Ji, BUKJIIOYAETHCS 3
BJIACHOTO KAMITaJIy Ta Bi/INOBIIHO KOPUTYETHCS CIPaBeJINBa BapTicTh (PiHAHCOBOI0 AKTHBY CTAHOM
Ha fAaty nepekjacudikauii. BHacainok uporo ¢inaHcoBuii aKTHB OLIHIOETHCA CTAHOM Ha ATy
nepexyacudikanii Tak, Hi0OM BiH 3aBXKIU OLiHIOBaBCs 3a aMOPTH30BaHOIO codiBapricTio. Take
KOPUT'YBaHHSI BIUTHBAE HA iHIIMI cCyKynmHMil J0Xil, ajle He MO3HAYAETHCSI HA MPUOYTKY abo 30MTKY, a
TOMY He € KOpUryBaHHsM nepekyaacudikauii (xus. MC®3 18 «Jlodanna ma po3kpummsn ingpopmauii y
¢inancosiii 36imnocmin). E¢pexTnBHAa cTaBKa BiIcOTKa Ta OLIHKA 0YiKYBAHUX KpPeIMTHHUX 30UTKIB y
pe3yabTaTi nepekjacudikauii kopuryBanuio He nigsarawTts. (Aus. nynkr b5.6.1.)

SIkmo cy0'eKkT rocrnogapoBaHHs 31ilicHIOE mepekJacudikainio ¢pinancoBoro akTuBy 3 Kareropii Tux,
10 OLIHIIOTHCS 32 CHPABEIJIMBOI0 BAPTICTIO 4Yepe3 MpUOYTOK a60 30MTOK, Y KATeropioo THX, IO
OI[iHIOIOTHCSI 32 CMPaBeJJMBOI0 BApTICTIO 4Yepe3 iHINMI cyKymHuii Aoxin, To ¢inancoBuii akTuB i
HaJaJi OIIHIOETHCS 32 CBOEIO cIpaBeAIuBoI0 BapTicTio. (KepiBHHIITBO 111010 BU3HAYEHHA e()eKTHBHOL
CTAaBKH BiJCOTKA ii pe3epBy mia 30MTKH CTAHOM Ha 1aTy nepekjacudikauii nonano B mynkri b5.6.2).

Sxio cy0'ekT rocnojapoBaHHs 31ilicHIoe nepexiacudikaniio gpiHancoBoro akTuBY 3 Kateropii Tux,
10 OIIHIOITHCS 32 CHPaBEIINBOIO BAPTICTIO Yepe3 iHIMII CyKymHHH 10Xid, y KaTeropio THX, IO
OLIIHIOIOTHCS 32 CNIPAaBeJIMBOIO BAPTICTIO Yepe3 NPHOYTOK 200 30MTOK, TO (PiHAHCOBMIT akTHB i HagaJi
OI[iHIOETHCSI 32 CBOEK CIpaBelIMBOI0 BapTicTio. KymyasituBauii mpudyTok a6o 30MTOK, 1m0 OYB
paHille BU3HAHMII B iHIIOMY CYKYHHOMY [10X01i, NepekJacH(ikoByeThesl 3 BJIACHOIO KamiTaay B
npuodyToK a060 30MTOK sIK KopuryBaHHsi mepekyacudikaunii (quB. MC®3 18) cranoMm Ha aarty
nepekJacudikanii.

5.7 NMNpubyTKMN Ta 36UTKK

571

[pudyTox a6o 30MTOK 32 (piHAHCOBUM aKTHBOM 200 (piHAHCOBUM 3000B'sI3aHHSIM, IO OLIHIOETHCH 32
CIpaBeVIMBOI0 BAPTICTIO, BUBHAETHCH B MPUOYTKY 4M 30UTKY 32 BHHATKOM BHNA/IKIB, KOJIM:

(a) BiH € YACTHHOIO Bi/THOCHH Xe/UKyBaHHs (IUB. MyHKTH 6.5.8—6.5.14 Ta, 3aje:xKH0 Bix cutyauii,
nyHktd 89-94 MCBO 39 mogo 006.iky XeI:KyBaHHSI CIpaBeJIMBOI BapToCTi y pasi
nopTgebHOro XeIKyBaHHS MPOLEHTHOT0 PU3UKY;

©) BiH € IHBecTHLI€I0 B iHCTPYMEHT BJIACHOTO KaMiTady, a Cy0'€eKT rocnojapoBaHHs NPHITHAB
pilIeHHs1 BpaxoBYBaTH NPUOYTKH Ta 30MTKH 32 TaKOK IHBeCTHLIEI0 Yy CKJali iHIIOro
CYKYIHOTIO I0X0AY 3TiAHO 3 MyHKTOM 5.7.5;

(B) BiH € (piHaHCOBMM 3000B's13aHHAM, NIPH3HAYEHUM SIK TaKe, 0 OLiHIOETHCS 32 CIPABeIJIUBOI0
BapTicTIO 4Yepe3 mnpuldyTok ado 30MTOK , a Ccy0'eKT rocmogapoBaHHs 3000B's3aHMil
NpeJICTABJIATH BIUIUB 3MiH Yy Kpeoumuomy pu3uky 3a 3000B'SI3aHHSIM Yy cKJajai iHIIoro
CYKYIHOTIO I0X0AY 3rigHo 3 NyHKTOM 5.7.7; a6o

() BiH € ¢iHAHCOBMM aKTHBOM, IO OLIHIETHLCS 32 CHPaBelIMBOI0 BAPTICTIO 4Yepe3 iHIIM
CYKYNmHHMIl Joxig 3rigHo 3 myHktoM 4.1.2A, a cy0'ekT rocmojgapioBaHHsi 3000B'sA3aHUIl
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5.7.1A

5.7.2

573

574

575

5.7.6

5.7.7

20

BH3HABATH JefIKi 3MiHM y cripaBeJIuBiii BapTOCTi y cK/1a/i iHIIOr0 CYyKYIHOIr0 10XO01y 3TigHO
3 myHkTom 5.7.10.

Jlugioenou BU3HAIOTHCS B IPUOYTKY ab0 30UTKY JIMIIE B TOMY pa3i, AKIIO:
(a) paBo cy0'eKTa rOCIOapIOBaHHs Ha OJIEP>KaHHS BUILIAT 32 JUB1ICHIaMU BCTAHOBJICHO;

(©) € WMOBIPHICTh, II0 CKOHOMIYHI BHMTOJH, MOB’S3aHI 3 AMBIJCHIAMH, HAIiHAyTh 1O CyO’ekTa
rOCHOJAapIOBaHHS; 1

() CyMY JIMBI/ICH/IIB MOYHA JOCTOBIPHO OILIIHUTH.

IIpudyTok 200 30UTOK 32 GiHAHCOBHM aKTHBOM, 1110 OL[IHIOETHLCS 32 AMOPTH30BaHOI0 c00iBapPTICTIO Ta
He € YACTHHOIO BiTHOCHH XeIKyBaHHA (1UB. MyHKTH 6.5.8—6.5.14 Ta, 3a;1€:kH0 Bix cuTyauii, nyHkTu 89—
94 MCBO 39 moao 00Jiky Xef:KyBaHHsI CHIPaBelJIMBOI BapTOCTi y pa3i noprdeJbHOro XeIKyBaHHS
NMPOLIEHTHOT0 PU3HUKY, BU3HAETHCA B NPUOYTKY 200 30MTKY B MOMEHT NPHNMHEHHS BH3HAHHS
¢inaHCOBOrO akTUBY iioro nepexaacudikanii 3rigzHo 3 nyHkTOM 5.6.2 4yepe3 npouec aMmopTu3sanii ado
JJIsi BU3HAHHSI MPUOYTKY a00 30UTKY Bix 3MeHumeHHs KopucHocTi. Cy0'eKT rocmogapoBaHHS
3aCTOCOBY€E MYHKTH 5.6.2 Ta 5.6.4 y pa3i nepexjacudikanii HuM piHaHCOBUX aKTHBIB i3 KaTeropii Tux,
10 OUiHIOITHCSI 32 AaMOPTH30BaHOK cobiBapTicTi0 B iHmy kaTeropiro. [IpubdyToxk a6o 30uUTOK 3a
(¢inaHCOBMM 3000B'SI3aHHAM, L0 OUIHIOETHCH 32 aMOPTHU30BAHOK COOIBAPTICTIO Ta He € YACTHHOIO
BiIHOCHH XeIKyBaHHA (IUB. MyHKTH 6.5.8—6.5.14 Ta, 3a;1e:xHo Bix cutyauii, nynkru 89-94 MCBO 39
10710 00J1iKy Xe/’KyBaHHSI CIpaBeJJUBOI BApPTOCTi y pa3i nopTdebHOro Xe:KyBaHHS NPOLEHTHOIO
PHM3HMKY, BU3HAETHCA B MPUOYTKY 200 30UTKY NP NpUNUHEHHI BU3HAHHSA (piHAHCOBOro0 3000B'sI3aHHS
Ta y npoueci amoprusanii. (KepiBHUITBO 11010 NpUOYTKiB 260 30MTKIB Bil KypcOBHX Pi3HHIb HOAAHO
B nyHkTi B5.7.2)

IIpudyrox ado 30MTOK 3a (iHaHCcOBMMH akTHUBaMH a0o0 ¢(iHaHcOBMMH 3000B'SI3AHHSIMHM, IO €
00'eKTaMHu XeIKYBAHHS y BiTHOCHHAX Xe:KYBaHHSI, BU3HAIOTHCS 3TiAHO 3 MyHKTaMu 6.5.8-6.5.14 Ta,
3a norpedu, mynkramu 89-94 MCBO 39 moao 00/iky Xeq:KyBaHHsl cHPaBelJIMBOI BapTocTi y pasi
nopT¢eIbHOT0 XeKyBAHHS MPOLICHTHOT0 PU3HKY.

Sxuio cyd'ekT rocrnoaapoBaHHsl BuU3HA€ (piHAHCOBI aKTHBU 3 BMKOPHCTAHHSM O0OJIKY 3a J1aTol0
po3paxynky (muB. mynktu 3.1.2, B3.1.3 Tta B3.1.6), To Oyab-sika 3miHa y cnpaBeluBiii BapTocTi
aKTHBY, KW Mae HaJiliTH B mepioa Mixk AaToI0 onmepaiii Ta 7aTO0 PO3PAXyHKY, IJs aKTHBIB, 110
OI[iHIOIOTHCSI 32 aMOPTH30BAHOIO cO0iBapTicTIO, He BU3HAETHCs. [IpoTe 3MiHa y cipaBenuBiii BapTocTi
aKTHBIB, 110 OLIHIOIOTHCA 32 CNPaBEAJINBOI0 BaPTICTIO, BU3HAETHLCS B MPUOYTKY 200 30MTKY 4M B i
iHIIOMY CyKymHOMY 10XO0/i, 3aJIe5KHO Bif cuTyamii, 3rigno 3 mynkrom 5.7.1. /lata onepaii BBa:xKaeThest
JATOI0 NMEPBiCHOr0 BUSHAHHA B IIJIAX 32CTOCYBaHHS BUMOT I110/10 3MEHIIIEHHS] KOPHCHOCTI.

IHBecTULIii B IHCTPYMEHTM BNacHoOro Kanitany

Ilix yac mepBicHOro BU3HaHHS Cy0'€KT rocmoJapiOBaHHsI Ma€ MPaBO HA BJACHUI PO3Cy] MPUItHATH
0e3BiiK/IMYHe pilleHHs1 NPO Bigo0paskeHHs B IHIIOMY CYKYIIHOMY AOXOAi MHOAAJBLIIMX 3MiH Yy
crnpaBeNINBiil BapTocTi iHBecTHIil B iIHCTPYMEHT BJIACHOTO KamiTalay B Me:kax cepu 3acTocyBaHHS
uboro CTaHaapry, AKUii He ympumyemoca 01a mopzieni i He € YMOBHOI0 KOMIIEHCALi€10, BH3HAHOIO
Ha0yBadeM B 00'e¢qHaHHi 0i3Hecy, 10 sikoro 3actocoByeTbess MC®3 3. (KepiBHUITBO 11010 IPUOYTKIB
a00 30MTKiB Bil KypcoBHX pi3HHIb NMOJaHO B MyHKTI Bb5.7.3)

VY pa3i npuiHATTS Cy0'eKTOM rOCIIOJapIOBaHHS PIlIeHHs], 3a3HAUYSHOT0 B IMMyHKTI 5.7.5, BiH BU3HAE B IPUOYTKY
a00 30MTKy AMBiAEHIN BiJ TaKol IHBECTHLIT 3TiHO 3 ITyHKTOM 5.7.1A.

3000B'sAA3aHHSA, nNpU3Ha4YeHi SK Taki, WO OuiHKTLCA 3a
cnpaBensIMBOIO BapTIiCTIO Yepe3 NpubyTok abo 36mMTOoK

Cy0'exT rocnonaproBaHHsi BigoOpaskae npudyTok abo 30uTOK 3a ¢iHaHCOBHM 3000B'SA3aHHAM,
NPU3HAYEeHNM SIK TaKe, 1[0 OUIHIOETHCSI 32 CNPaBeJJMBOI0 BapTicTIO Yepe3 MpUOYTOK a00 30MTOK,
3rigHo 3 myHKTOM 4.2.2 260 MyHKTOM 4.3.5 Yy TAKOMY NOPAIKY:

(a) cymMa 3MiHU crnpaBe[JIUBOiI BapTocTi ¢iHaHCOBOro 3000B'sA3aHHS, 00yMOBJeHAa 3MiHAMH B
KPeIMTHOMY PH3HKY 32 TaKHM 3000B'AI3aHHSIM, BigoOpaKaeTbecsi B iHIIOMY CYKYNHOMY
npoxoni (mmB. mynkTu b5.7.13-55.7.20), a

) 32/IMIIOK CYMHM 3MiHH CHPaBelJIMBOI BapTOCTi 3000B's13aHHsA Biflo0paxkaeTbesi B IPUOYTKY
a00 30uTKY,

SIKIO MiAXiJ 10 BIVIMBY 3MiH Y KPeAUTHOMY PH3UKY 32 3000B'sI3aHHSIM, ONNUCAHUI Y MiAMYHKTI «a», He
NPU3BOJAUTH 10 BUHUKHEHHs1 200 30LIbIICHHS Hey3rof:keHocTi 00Jliky B npuOyTKy a60 30MTKY (a B
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5.7.8

5.7.9

5.7.10

5.7.11
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TakoMy pa3i 3actocoByeTbest myHKT 5.7.8). ¥V mynkrax B5.7.5-B5.7.7 i B5.7.10-B5.7.12 noaaHno
KepiBHUITBO 1100 3'sSiICyBaHHSI TOT0, YH Bi0yaeThcsl BUHUKHEHHsI 200 30iJbIIeHHs Hey3ro/:KeHOoCTi
00.iKy.

SIKImo JO0TpUMAHHSI BHMOI MYHKTY 5.7.7 Mo:ke mnpu3BecTH A0 BHUHHMKHEHHsI a00 30LIbIIEHHS
HEY3ro/’KeHOCTi 00Jiiky B mpuOyTKy ado 30MTKYy, TO Ccy0'€éKT rocmogaproBaHHs BigoOpaxkae Bci
npudyTKkH a00 30MTKH 32 TAKUM 3000B'sI3aHHAM (Y TOMY YMCJi, BIUIUBY 3MiH Y KPeIUTHOMY PU3HKY 3a
TAKHUM 3000B'sI3aHHSAM) Y IPUOYTKY 200 30U TKY.

HesBaxkaroun Ha BUMOTH TIyHKTIB 5.7.7 15.7.8, cy0'ekT rocnojaproBanHs BijjoOpaxae B mpuOyTKy a00 30UTKY
BCi mpuOyTKU Ta 30UTKM 3a 3000B'3aHHSAMM 3 KPEIAMTYBaHHS Ta JOroBopaMHu (hiHAHCOBOI IapaHTii,
MIPU3HAYCHUMH SIK TaKi, 10 OI[IHFOIOTHCS 3a CIIPABEITUBOIO BAPTICTIO Yepe3 MpUOyToK abo 30UTOK.

AKTUBM, WO OLIHIOIOTLCA 3a cnNpaBeAsIMBOI0 BapTICTHO Yepes iHWnK
CYKYnHUM goxia

IIpudyTok a6o 30uTOK 32 (PiHAHCOBUM aKTHBOM, L0 OLHIOETHLCS 32 CIPABEVIMBOIO BapTICTIO uepe3
iHImMi cykynmHuii xoxin 3rinHo 3 myHkToM 4.1.2A, BU3HAETHCH B iHIIOMY CYKYNHOMY 10XO01i, OKpiM
NpudyTKy 4d 30MTKY Bifl 3MEeHIIeHHS] KOPHUCHOCTI (AuB. po3ain 5.5) Tta nmpudyTKy 4uM 30HTKY Bin
KYypcoBHX pizHHIb (1uB. MyHKTH B5.7.2-B5.7.2A) noTi, 10k He BiAdyaeTbcsi NPUNHHEHHS] BUSHAHHS
a0o nepeknacudikaunisa ¢inancoBoro akTuBy. Y pasi npunuHeHHsi BU3HAHHS (iHAHCOBOIO AKTHBY
KYMYJSITUBHMIT MpUOYTOK a00 30MTOK, 10 OyB paHille BU3HAHUI B iHIIOMY CYKYMHOMY HO0XOMi,
nepexjacuikoByeTbesi 3 BJACHOIO Kamitany B npuOyTok a0o 30MTOK $IK KOPHMIYBAHHS
nepekjacudikauii (xu. MC®3 18). ¥V pa3si nepexnacudikaunii ¢inancoBoro axkTuBy 3 Karteropii
aKTHBIB, 110 OWIHIOITHLCA 32 CHPaBeIJHMBOI0 BapPTICTIO 4Yepe3 iHmMMIA CyKynmHuii aoxig, cy0'ekT
rocnoJapoBaHHs 00JiKOBYy€ KyMYJSITUBHMII mMpuOyTok a0o 30MTOK, 0 OyB paHille BU3HAHUN B
iHIIOMY CcyKynmHOMY joxoji, 3riqHo 3 myHkTamu 5.6.5 i 5.6.7. IlpoueHTH, HapaxoBaHi 3a MeTOAOM
e()eKTHBHOI0 BiICOTKA, BU3HAIOTLCS B NPHOYTKY a00 30MTKY.

Sk noxa3ano B myHkTi 5.7.10, sxio ¢piHaHCOBUI AKTUB OL[IHIOETHCS 32 CIPABEIJINBOI0 BAPTICTIO Yepe3
iHmmii cykynuuii goxin 3riqno 3 mynkrom 4.1.2A, To cymMu, 110 BU3HAKOTHCS B MPUOYTKY a00 30UTKY, €
TAKHMH CaMHMH, 110 i CyMH, siKi 0ys10 6 BU3HaHO B MpuOyTKY 200 30MTKY, ikON ¢iHaHCOBHMII aKTHB
OLHIOBABCS 32 aMOPTH30BAaHOIO COOiBapTICTIO.

MnaBa 6. O6nik xeaQXXyBaHHA

6.1 MeTa i cchepa 3acTocyBaHHA 06NiKY XeAKyBaHHS

6.1.1

6.1.2

6.1.3

Merta 00Ky XeIPKyBaHHS MOJISIrae y BimoOpakeHHI y (iHAHCOBIN 3BITHOCTI BIUTHBY HisUTBHOCTI CyO'ekTa
TOCIIOJApPIOBAHHS 3 YIPABJIiHHA PU3UKOM, 110 Iepeadadae BUKOPUCTAHHA (piHAHCOBUX IHCTPYMEHTIB JUIS
VIIPaBIiHHS BPA3IUBOCTSAMH, IO BUILIMBAIOTE i3 MIEBHUX PH3HKIB, SIKi MOXKYTh BIUIMHYTH Ha IPHOYTOK abo
30uTOK (200 iHIIMH CyKYMHUH AOXiX y pasi iHBeCTULIH B iHCTPYMEHTH BJIACHOTO KalliTaly, IOJO SKUX
Cy0'eKT TOCTIOIaPIOBAHHS MPUHHSAB PIllIEHHS PO BiOOPaXEeHHS 3MiH Yy 1X CIIpaBeUIMBii BAPTOCTI B iHIIOMY
CYKYIHOMY JA0XOAi 3rimHo 3 myHKToM 5.7.5). Lle# miaxim Mae Ha MeTi NPEICTaBICHHS KOHTEKCTY
IHCTPYMEHTIB XeJUKYBaHHS, JUISl IKAX 3aCTOCOBYEThCS OOJIIK Xe/PKYBaHHS, 3 METOIO 3a0e31eYeHHS pO3YMiHHS
1X METH Ta BILIUBY.

Cy0'eKT rocrioiaploBaHHs Ma€ MPaBo MPU3HAYMTH BiTHOCHHH XEDKYBaHHS MK IHCTPYMEHTOM XEIKYBaHHS
Ta 00'€KTOM XE/DKyBaHHS 3rifHO 3 myHKTamu 6.2.1-6.3.7 ta B6.2.1-56.3.25. V Bumagky BigHOCHH
Xe/DKYBaHHS, IO BIANMOBITAIOTh KBaNi(iKAIHUM KpHUTEPisAM, CYO'€KT TOCHOAApIOBaHHS OOJIIKOBYE
mpudOyToK abo 30MTOK 3a IHCTPYMEHTOM XEIPKYBaHHS Ta 00'€KTOM XEDKYBAaHHS 3TiHO 3 MyHKTaMH 6.5.1—
6.5.14 ta B6.5.1-b6.5.28. SKmo 00'eKT XeIKyBaHHS € TPYIOI0 00'€KTIB, CY0'€KT rOCIIONAPIOBAHHS BUKOHYE
JOJIATKOBI BUMOTH, BCTAHOBJICH] MMyHKTaMu 6.6.1-6.6.6 1 56.6.1-56.6.16.

Cy0'eKT TOCHOJApIOBaHHS Ma€ IPaBO 3aCTOCOBYBATH BUMOTH 10 OOJIIKY X€DKYBaHHs, BCTAHOBIICHI
MCBO 39, 3amicte BuMoOr 1poro CTaHmapTy Ui XeIDKYBaHHS CIPABEIJIMBOI BAPTOCTI BPA3IUBOCTI 10
MPOLICHTHOTO PU3HUKY 3a MopTderneM HiHaHCOBHX aKTHBIB a00 (piHAHCOBUX 3000B'I3aHb (1 TUTHKH JJIS TAKOTO
XCIDKYBaHHs). Y TakoMy BHUIAIKy CyO0'€KT TOCIIOJApIOBaHHS TOBHHEH TaKOXX 3aCTOCOBYBAaTH OCOOJIHBI
BHUMOTH I110/10 00Ky X€P)KyBaHHS CIIPaBEJIMBOI BApTOCTI Yy pa3i MopTQenbHOTro XeHKyBaHHS IPOLIEHTHOTO
PHU3UKY Ta MPU3HAYUTH 00'€KTOM XEKYBaHHS TY YaCTHHY, sIKa € CyMOI0 y BatoTi (nuB. myHKTH 81A, 89A
ta AE114-AE132 MCBO 39).
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6.2 lHCTPYMEeHTU XeA)KyBaHHA

6.2.1

6.2.2

6.2.3

6.2.4

6.2.5

6.2.6

22

KBanicikoBaHi iHCTpyMeHTU

IHcTpyMeHTOM XeMKyBaHHSI MOke OyTH NpPHU3HAYEHWH MOXiAHMH iHCTPYMeEHT, 10 OUiHIOETbCH 3a
CIpaBelJIMBOI0 BApPTICTIO Yepe3 NPpUdyTOK a00 30MTOK, 32 BUHATKOM JesIKUX IPOAAHUX ONLiOHIB (1UB.
nyHkT b6.2.4).

Henoxignmii ¢inancoBuii akTuB a0o HemnoxigHe ¢iHaHcoBe 3000B'fi3aHHS, WLI0 OIIHIOETHCSI 3a
CIpaBel/IMBOI0 BAPTICTI0 4epe3 NPUOYTOK a00 30MTOK, Moxe OyTH HPH3HAYEHO iHCTPYMEHTOM
XeIKyBaHHs, SIKIIO BiH He € (piHaHCOBMM 3000B'sI3aHHAM, IPU3HAYEHUM SIK TaKe, 10 OLIHIOETHCS 32
CIpaBe/NINBOIO BapTiCTIO Yepe3 NPUOYTOK a0 30UTOK, JIsl IKOr0 cyMa 3MiH cnipaBeAJUBOI BapTOCTI,
00yMOBJIeHA 3MiHAMU B KPeIHTHOMY PH3UKY 32 TAKHM 3000B'fI3aHHSIM, BifloOpaxaeTbesl B iHIIOMY
CYKYMHOMY J0X0Ai 3rigHo 3 myHkToM 5.7.7. Y pa3i xeq:KyBaHHSl BAJIOTHOI0 PHU3UKY KOMIOTEHT
HenoxigHoro d¢iHaHcoBoro axkTuBy a0o HemoxigHoro diHaHcoBoro 3000B's3aHHs, NOB'sI3aHuil i3
BAJIIOTHUM PH3HKOM, MOKe OyTH MNpPH3HAYeHUH IHCTPYMEHTOM XeM:KyBaHHsI, SIKIIO BiH He €
iHBecTHLi€EI0 B iIHCTPYMEHT BJIACHOIO KamiTaly, LIOA0 SKOro cy0'eKT rocrnoJapiBaHHs NPHIHAB
pilleHHs1 Mpo BigoOpa:keHHs 3MiH y cnpaBelJMBiii BapTOCTi B iHIIOMY CYKYNHOMY A0XOAi 3riTHo 3
nyHKTOM 5.7.5.

Y minsax o0Jiky Xe:KyBaHHS IHCTPYMEHTAMM X€/UKYBAHHS MOKYTh MPU3HAYATHCH JIMIIE KOHTPAKTH
3i CTOPOHOI0, IKA € 30BHIIHHOIO MO BiIHOIIEHHIO 10 CYy0'€KTa rocnoJapoBaHHs, IO 3BiTyE (TOOTO
30BHIIIHH0I0 MO BiIHONIEHHIO 10 Tpynu ado OKpPeMoOro cyd'€kTa rocmnoJaprBaHHA, LIOA0 SKHX
MOAAETHCS 3BITHICTD).

NMpu3HayYeHHA iIHCTPYMEHTIB XeMKyBaHHS

KBanidikoBanuii iHCTpyMEHT Mae OyTH NPU3HAUCHUH IHCTPYMEHTOM XeJDKyBaHHA B LiiIoMy. JlomycKaloThes
JIMLIE TaKi BUHATKH:

(a) BIZIOKpEMJICHHsI BHYTPIIIHBOI BapTOCTI Ta 4YacoBOi BAPTOCTI OIIIIOHHOTO KOHTPAKTy 3
MPU3HAYCHHSIM IHCTPYMEHTOM XE/DKYBAaHHS JIMIIC 3MiHM y BHYTPIIIHIM BapTOCTI OMIOHY, a HE
3MiHHU B HOT0 4acoBiii BapTocTi (quB. myHKTH 6.5.15 Ta 56.5.29-56.5.33);

(6) BiZIOKpeMJICHHSI ()OpPBapIHOTO eJieMEHTa Ta CIIOTOBOTO elieMeHTa (HOpPBapIHOTO KOHTPAKTY 3
[pU3HAYEHHSIM IHCTPYMEHTa XE€MXKYBaHHS JIMIIE 3MiHH Yy BapTOCTI CHOTOBOTO €JIEMEHTa
(opBapAHOTO KOHTPAKTY, a HE HOro (OPBApIHOTO EJIEMEHTA; MOAIOHMM YHUHOM 1 Oa3uCHHI
BAIIOTHUI copen Moke OyTH BiJOKpeMJICHUI 1 BWIydeHHUH i3 Hpu3HauYeHHA (HiHAHCOBOTO
IHCTpYMEHTa IHCTPYMEHTOM Xe/KyBaHHs (1uB. myHKTH 6.5.16 1 56.5.34-56.5.39); 1

() IIpONopILifHAa YacTKa BChOTO IHCTPYMEHTa XEeKyBaHHS (Ha 3pa3ok 50 BiICOTKIB HOMiHANBHOI
CyMHM) MOXe OyTH IPU3HAUCHA IHCTPYMEHTOM XeDKYBaHHS y BITHOCHHAX Xe/DKyBaHHA. BoxHouac,
IHCTPYMEHTOM X€JUKYyBaHHS He MOxe OyTH IpU3HA4YeHa YacTHHA 3MiHM B MOro CIIpaBeUINBii
BapTOCTi, OOYyMOBIICHA JHWIIE YACTHHOIO TOTO Mepiofgy Wacy, HPOTATOM SKOTO IiHCTPYMEHT
XeIKyBaHHS nepedyBae B 00iry.

Cy0'ekT rocrmomapioBaHHsA Ma€ MPaBO PO3IIANATH B IOEAHAHHI Ta CIHUIBHO HPH3HAYATH IHCTPYMEHTOM
XeIKyBaHHS OyAb-siIKe MOEIHAHHS TaKUX IHCTPYMEHTIB (y TOMY YMCIIi, TOMi, KOJHM PU3MK (PH3HKH), IO
BUHUKA€ (BUHUKAIOTh) 32 AESKUMU IHCTPYMEHTAMU XEIDKYBAaHHS, 3TOPTAETHCS (3OPTAIOThCA) 3 TUMH, LIO
BUHUKAIOTD 32 IHIIUMHU IHCTPYMEHTaMU XeDKyBaHHS):

(a) MOXiJJHI IHCTPYMEHTH a00 MPOMOPLIiHHI YaCTKU TaKUX IHCTPYMEHTIB; 1
©) HETIOXiTHI IHCTpYMEHTH a00 MPOTOPLIHHI YaCTKH TaKUX IHCTPYMEHTIB.

BonHouac, moxifxHuii iHCTPYMEHT, 10 MOEAHYE B c001 MPOJaHUi ONIIOH Ta MPpUAOAHUH ONIIOH (HAPUKIA,
KOPHIOP CTaBKH BiJICOTKA), HE BIAIIOBITa€ KPUTEPIIM IHCTPYMEHTA XEIKYBaHH, IKIIO Ha ATy HPH3HAYCHHS
BiH ()aKTUYHO € YHUCTUM INPOAAHMM OMNI[IOHOM (KpiM THX BHUIAJKIB, KOJM L€l 1HCTpyMEHT BiImoBinae
3a3HAYCHUM KpUTEpisM 3rigHo 3 myHKTOM b6.2.4). IlomiOHMM 4YWHOM [Ba iHCTpyMEeHTH abo0 AEKilTbKa
IHCTPYMEHTIB (41 TXHi YaCTKM) MOXYTh OYTH CHIBHO NPU3HAUCHI IHCTPYMEHTOM X€PKYBaHHS JIMIIE B TOMY
pasi, KMo, OyXy4n MOeTHAHUMH, BOHH (D)aKTHYHO HE € YUCTHUM IIPOJAHUM OMNIIOHOM Ha JaTy MpH3HAYCHHS
(KpiM THX BHMAJKIB, KOJIU LI iHCTPYMEHT BiJIOBiIa€ 3a3HAUYCHUM KPUTEPIsM 3TiHO 3 MyHKTOM 56.2.4).
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6.3 O6'eKkTU XemKyBaHHs

6.3.1

6.3.2
6.3.3

6.3.4

6.3.5

6.3.6

6.3.7

KBanicikoBaHi 006'ekTn

00'ekTOM XeIKyBaHHA MOXYThb OyTHM BH3HAHI aKTHB a0o0 3000B'si3aHHS, HeBU3HaHe meepoe
30006°a3aHHA, NPOZHO306aHa onepayia a00 YNCTA IHBECTHIIIA B 3aKOPAOHHY rOCHOAAPCHKY OJMHHIIO.
O0'exkTOM Xe:KyBaHHSI MOKe OyTH:

(a) O/IHH 00'€KT; 2060
) rpyna o0'exTiB (i3 ypaxyBaHHAM IYHKTIB 6.6.1-6.6.6 Ta 56.6.1-56.6.16).

00'exTOM XeqKyBaHHS MO3Ke Oy TH TAKOK KOMIIOHEHT TAKOI0 00'€KTa UM rpynu 06'ekTiB (IMB. MyHKTH
6.3.7 Ta 56.3.7-56.3.25).

O0'€eKT XezKyBaHHSI Ma€ OyTH NPUIATHUM JJIsl TOCTOBIPHOI OLIIHKM.

SIkmo 00'€eKTOM XeMKYBaHHsI € NMPOrHO30BaHa omepania (a0o ii KOMIOHEHT), To IMOBipHicTH
3ailiCHEHHs TaKol onepauii Ma€e 6yTH BHCOKOIO.

00'exToM xemkyBaHHs (1uB. MyHKTU B6.3.3-56.3.4) mo:ke 0yTH npu3HaYeHa CYKYNMHAa BPa3JMBiCTh,
110 € MOEHAHHAM BPA3JUBOCTI 10 PU3HKY, KA BilNoBinae kputepiaM 00'ekTa XeI:KyBaHHS 3TiIHO 3
nyHkToM 6.3.1, i moxigHoro incTpymenTa. Ile Bu3HaYeHHS BKJII0YA€ B cefe MPOrHO30BaHy onepauiio 3
CYKYIHOI0 Bpa3juBicTI0O (TO0TO MaiiOyTHi omepanii, siki me He 3ailicHeHo, aje 3/iliCHeHHS SIKMX
OUiKY€ThCS, i MOKe NMPU3BECTH 10 BUHMKHEHHSI BPa3JMBOCTI 10 PU3UKY Ta MOXiTHOr0 IHCTPyMeHTA),
SIKIIO HMOBIpHiCTL BHHHMKHEHHSI TAKOI CYKYNHOI BPa3jIMBOCTI 10 PHM3HKY € BHCOKOI0, a micast ii
BHHUKHEHHSI (2 OT:Ke micjs TOro, sik BoHa Oiiblle He Oyae MPOrHO30BaHOI0) BOHA BinmoBizaTume
KPHUTepisiM 00'€KTA Xe:KyBaHHS.

Y minax o0Jiky XeXKyBaHHfI 00'€KTaMH XeI:KYBaHHS MOXXYTh NPU3HAYATHCH JIWIIE AKTHBH,
3000B's13aHHS, TBep/e 3000B’A3aHHA 200 BUCOKOIIMOBIpHi NPOrHo30BaHi onepauii 3i cTOpoHOI0, siKa €
30BHIIIHHOIO MO BiIHONIEHHIO 10 cy0'€KTa rocmogapoBaHHsl, 1m0 3BiTye. O0JiK XeIKyBaHHS MOKe
3aCTOCOBYBATHCh [0 omepauiii Mixk cy0'eKTaMHM rocnofaploBaHHsI, SIKi Hajle:xkaTb 10 OAHI€l rpymu,
Juue B iHAUBiAyabHill a00 okpeMmiii ¢inaHcoBiil 3BiTHOCTI TaKHX Cy0'€KTIB rocnoapoBaHHs, a He B
KOHcoJlinoBaHili ¢inaHcoBiii 3BiTHOCTI rpymmn, okpiM KoHcoJinoBaHoi ¢iHaHcoBOI 3BiTHOCTI
inBecTuliiiHOro cy6'ekTa rocmogapoBanHs, o Bianosigae BuznayenHiw MC®3 10, koau omepaii
Mixk iHBecTHUiliHUM Cy0'€éKTOM rocHmoAapIOBAHHA Ta iioro Jo4ipHiMH HiANpHEMCTBAMH, IO
OHIHIOETHCS 32 CINPaBeJIMBOI BApPTICTI0O 4Yepe3 NMpuOYTOK a0o 30UMTOK, He OyAyTh BUKJIIOYEHi 3
KOHCOJ1i10BaHOY (iHAHCOBOT 3BiTHOCTI.

Bopanowac, K BUHATOK i3 MyHKTY 6.3.5, BAMIOTHUH PU3WK 332 BHYTPINITHEOTPYIIOBOIO MOHETAPHOIO CTaTTEI0
(HampuKIan, KpeIUTOPCHKOIO/Ae0iTOPChKOI0 3a00ProBaHICTIO MiX JBOMa JOYIpHIMHU MiANPUEMCTBAMH)
MOJKE BIAMOBIIATH KPUTEPisiIM 00'€KTa XeMKYBaHHS B KOHCOJIOBaHIN (hiHAHCOBI# 3BITHOCTI, SKIIO BiH
IIPU3BOJMTH JI0 BPA3IUBOCTI I NPUOYTKiB a00 30MTKIB BiJl 3MiHU BAIIIOTHOTO KypCy, III0 HE BUKIIOYA€ThCS
B TIOBHOMY 00cs131 nipu kKoHcoumigaii 3rigHo 3 MCBO 21 «Bnaug smin éaniomuux kypcigy. 3rigao 3 MCBO 21
npuOyTKU Ta 30UTKM BiJ 3MiHM BaJIIOTHOI'O KypCy 332 BHYTPIIIHHOTPYIIOBUMHM MOHETapHUMH CTAaTTSIMU HE
BUKITFOYAIOTECS TIPH KOHCOJNIAAIii MOBHICTIO, SKIIO OIeparis 3a BHYTPIITHEOIPYIIOBOIO MOHETapHOIO
CTaTTelo BiAOYBAETHCS MIXK IBOMa Cy0'€KTaMU IOCTIONApIOBAHHS 3 TPYIH, SIKi MaIOTh Pi3Hi QyHKIIOHATbHI
BaroTH. KpiM TOTo, BAFOTHHIT pH3HK 32 BUCOKOHMOBIPHOIO MIPOTHO3HOIO BHYTPIITHEOTPYIIOBOIO OTIEPaLi€lo
MOXe€ BINOBIZaTH KPUTEPisiM 00'€KTa XeMKyBaHHS B KOHCOJIJOBaHiM (hiHAHCOBIH 3BITHOCTI, SKIIO TaKky
oleparifo BUPaKeHO B iHIIIH BaTIOTI, HiX (yHKIIOHATEHA BATIOTA Cy0'€KTa TOCIIONapPIOBAHHS, IO 3IHCHIOE
TaKy OIepalilo, a BAMIOTHUH PU3MK BIUIMHE Ha KOHCOJIIOBaHUH MPUOYTOK a00 30MTOK.

Mpu3HavyeHHsA 06'eKTiB XeaXKyBaHHS

Cy0'exT rocrogaproBaHHs Ma€ MPaBo MPU3HAYUTH 00'EKTOM XeJDKYBAaHHS y BITHOCHHAX XeIDKYBaHHSA 00'€KT
y HisloMmy abo KOMIOHEHT 00'ekTa. O0'€KT y LiNOMY BKJIIOYa€e B ceGe BCi 3MiHHM B IPOLIOBHUX IIOTOKax abo
CrpaBeHBil BapTOCTi 00'ekTa. KOMIOHEHT BKITIOYAE B ceOe MEHI Hi>k TOBHHH PO3MIp 3MiH Y CIIpaBeAIUBIl
BapTOCTi 00'ekTa a00 MIHIMBOCTI IPOLIOBHUX MOTOKIB 32 00'€KTOM. Y TakoMy pasi Cy0'€KT rocrofaploBaHHs
Mae MpaBo NMPHU3HAYATH 00'€KTaAMU XEIKYBAHHSI JINILE TaKi BUAH KOMIIOHEHTIB (Y TOMY YHCIIi, IX TO€THAHHS):

(a) JIMIIE Ti 3MIHM B TPOIIOBHX TMOTOKax abo crpaBeIuiMBid BapTocTi 00'ekTa, HIO TOB's3aHi 3
KOHKPETHHM PH3HKOM 200 pH3HKaMH (PU3UKOBHII KOMIOHEHT), 32 YMOBH MO>KJIHBOCTI OKPEMOTO
BHU3HAYCHHS Ta JIOCTOBIPHOI OI[IHKM PHU3UKOBOTO KOMIIOHEHTa Ha OCHOBI OIIHIOBAaHHS,
IIPOBEJICHOTO B KOHTEKCTI KOHKPETHOI CTPYKTYpU pUHKY (1uB. IyHKTU B6.3.8—-56.3.15). Pusuxosi
KOMIIOHCHTH BKJIIOYAIOTh y ce0e¢ NpU3HAUCHHS JIMIIE 3MiH Y TpOILIOBUX IOTOKax abo y
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(©)
(8)

CIpaBeIMBIHA BapTOCTi 00'€KTa XePKyBaHHS, 110 € OUIbIIUMU a00 MEHIIUMH 32 3a3HaUeHy LiHYy
a0o0 1HI1Yy 3MiHHY (OJJHOCTOPOHHIN PU3HK);

oJ11H a00 KillbKa 00paHUX JOTOBIPHUX IPOLIOBUX MOTOKIB;

KOMIIOHEHTH HOMiHAJIbHOI CyMH, TOOTO BU3HAYEHOI YaCTHHU CyMU 00'eKTa (JuB. MyHKTH 56.3.16—
b6.3.20).

6.4 KBanidphikauinHi kputepii Ana obniky xeaXxyBaHHS

6.4.1

BinHocuHu Xem:KyBaHHSI KBaJidikywThesi AJsi 00Ky XeXKyBaHHS JHIIe B pa3i BUKOHAHHA BCiX
3a3HaYeHUX HUKYe KpHuTepiiB:

()

(©)

(®)

BiITHOCHHHU XeI:KyBaHHS CK/IAJAI0ThCA JHIIE 3 NPUHHATHAX iHCTPYMEHTIB XeI:KyBaHHS Ta
NPUHHATHUX 00'€KTIB XeXKYBAHHS;

HAa TMOYATKY BiIHOCMH XeI:KyBaHHsl 3ilicHIO€TbcH odiuniline mnNpuU3HAYeHHS Ta
JOKYMeHTaJbHe 0opMIIeHHS BiTHOCHH XeIKYyBaHHS, a TAKOK MeTH Ta cTpaTerii cy0'eKkTa
rocnoJapoBaHHsi B yOpaBJiHHI pPHU3UKOM 3iliCHEeHHs XeIKyBaHHs. 3a3HadeHe
JOKyMeHTaJbHe 0GopMIIeHH BKJIOYAa€ B cefe BH3HAYEHHS IHCTPYMEHTAa XeIKYBaHHS,
00'€KTa XeIKyBaHHS, XapaKTepy PU3UKY, 10 XeI:KYEThCH, 4 TAKOXK MOPSIA0K OLiHIOBAHHS
cy0'€eKTOM rocrnoaapoBaHHs BiINOBiTHOCTI BiTHOCHH XeKyBaHHSl BUMOraM e(peKTHBHO CTi
XeUKYBaHHS (BKJIIOYAKYHU TMOPSIOK TNMPOBEJAEHHS] HUM aHAJi3y AxKepea HeeeKTHUBHOCTI
Xe/IZKYBAHHS Ta MOPSAI0K BH3HAYEHHS HUM Koeiyicnma xe0xcysanns),

BiIHOCMHH Xe’KyBaHHS BilNOBiIalOTh yciM BHKJIaJeHMM HH:KYe BUMOram e()eKTHBHOCTI
XeIKYBaHHS:

0] Mik 00'€KTOM XeIKyBaHHSI Ta iHCTPYMEHTOM XeI:KYBAHHS iCHy€ eKOHOMidHMii
3B's130K (quB. nyHKTH B6.4.4-56.4.6);

(i) BIUIUB KpPEeIUTHOT0 PH3UKY He JIOMIiHY€ y 3MiHaX BapTocTi, 00yYMOBJIEHHX
BHIIE3TraJaHUM €KOHOMiYHNM 3B's13K0M (1uB. myHKTH 56.4.7-56.4.8); Ta

(iii) Koe(ilieHT XeX:KyBaHHS 32 BiJHOCHHAMM Xe[UKYBAHHSI € TAKMM CaMMM, IO ii
Koe(ilicHT, BU3HAYeHMIi 3a KiTbKicTI0O 00'€KTa XeMKyBaHHS, SKY CY0'€KT
rocrnoapoBaHHsa PaAKTHYHO XeIXKY€, Ta KiTbKICTIO IHCTPYMEHTA XeXKyBaHHS, AKY
cy0'eKT rocnoaaproBaHHS (PAKTHYHO BUKOPHCTOBYE Il XeMKYBAHHSI TaKoOi
KiTbKoCTi 00'exkTa XemxkyBaHHs. BomHouac, Take mnpu3HaYeHHs] He NOBHHHE
BizoOpa:kaTu nucéasancy Mixk BaroBuMu KoediniecHTaMu 00'€KTa XeIKyBaHHS Ta
iHCTpyMeHTa Xe/:KyBaHHS, IKe MOKe MPHU3BECTH /10 Hee()eKTUBHOCTI Xe/IKYBaHHS
(He3ajiexxHo Bin ii BH3HAHHS), BHACIIAOK 4Y0ro pe3yjbTaT 00JiKY BHSBUTHCS
HeBIANMOBITHNM MeTi 00J1iKy Xeq:KyBaHHA (1MB. NyHKTH b6.4.9-56.4.11).

6.5 O6nik kBanidikoBaHUX BiAHOCUH XeA)KyBaHHS

6.5.1

6.5.2

6.5.3

24

Cy0'exT rocrnogapoBaHHs 32CTOCOBY€E 001K XeI)KyBaHHSI 10 BiTHOCHH Xe»)KyBaHHS, 1110 BiINOBiAal0Th
kBagdidikauiiHuM KpUTEpifaM, 3a3HaYeHUM y NyHKTI 6.4.1 (ki BKiII0OYa10Th y cede pilieHHs cy0'exkTa
rocrno/IapoBaHHs PO NPU3HAYEHHS BiIHOCHH XeKYBaHHS).

IcHye TpHu BUAU BiTHOCHH Xe/GKYBaHHS:

(@)

(6)

(®)

XeIKYBaHHSI CIPaBeJJIMBOI BAPTOCTi: XeJ:KYBAHHSI BPa3jIMBOCTI 10 3MiH Yy crnpaBelJuBii
BaPTOCTi BU3HAHOTO AKTUBY 200 3000B'sA3aHHA, 400 HEBU3HAHOIO TBEPAOro 3000B’sI3aHHS,
a00 KOMIIOHEHTa 0y/b-AKOI0 TAKOro 00'€KTa, 0 MOXKYTh OYTH BilHeceHi Ha KOHKPeTHMIi
PM3HK i MOKYTh BIUIMHYTH Ha NPUOYTOK 260 30UTOK;

XeIKYBAaHHS TPOLIOBUX IOTOKIiB: XeI:KYBaHHSI BPAa3/JHUBOCTI 10 MIiHJIMBOCTI TPOIIOBHX
NMOTOKIB, 10 MOe OyTH BiHeceHA HA KOHKPETHHMIl PHM3WK, NOB'A3aHMil i3 BH3HAHUM
AKTHBOM YHM 3000B'sI3aHHAM Y HijloMy 200 ii0ro KOMNOHeHTOM (Ha 3pa30K ycix ado JesaKux
Mal0yTHIX BMILIAT MPOLEHTIB 3a OOpProBuM 3000B'sI3aHHAM 3i 3MIHHOI0 CTaBKoOI10) 200 3
BHCOKOHMOBIPHOIO NPOrHO30BAHOI0 ONlepaNi€lo, i MoKe BIVIMHYTH Ha MPUOYTOK 260 30MTOK;

Xe[UKYBaHHSl 4HMCTOI iHBecTHLii B 3aKOPAOHHY TOCHOJAPCHKY OAMHMIIO 3rigHO 3
BH3Ha4YeHHAM, moxanum y MCBO 21.

Skuo 00'eKTOM XeIKyBaHHS € IHCTPYMEHT BIIACHOTO KalliTally, IIOJ0 SKOr0 CYO0'€KT TOCIIOAaprOBaHHS
IpUiHAB pillleHHs PO BiZoOpa)KeHHs 3MiH y CIIPaBeIIUBill BAPTOCTI y CKJIaJl IHIIOIO CYKYIHOIO HOXOIY
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3riHO 3 HYHKTOM 5.7.5, TO X€IXKOBAHOIO BPAa3lIMBICTIO, PO Ky HieTbcsd B IMyHKTI 6.5.2(a) Mae Oyru
Bpa3JIMBICTh, 37aTHA BIUIMHYTH HAa IHIIMHA CYKYNMHHH JOXiA. Y TakoMy W JIMIIE TakOMy pa3i BH3HaHA
Hee(heKTUBHICTh XEePKyBaHHS Bil0Opa)kaeThCs B IHIIOMY CYKYITHOMY JOXOJI.

XeIKyBaHHS BaJIIOTHOTO PHU3MKY 3a TBEPAUM 3000B'S3aHHSAM MOXKE OOJIKOBYBAaTHCH SIK XEIDKYBAaHHS
CIpaBe/IJIMBOI BAPTOCTI a00 Xe/KYBaHHS IPOLIOBUX MOTOKIB.

SIKmo BiTHOCHMHU XeI:KyBaHHsS NPHUNUHAITL BiANOBiTIaTH BHMO3i edeKTHUBHOCTI XeIKyBaHHS,
noB'si3aHiil i3 koeinieHToM XxexxyBaHHs (AuB. mMyHKT 6.4.1(B)(iii)), aime MeTa ynmpaBJiiHHSI PU3HKOM
A TAKMX MPHU3HAYEHUX BiJHOCHH XeIKYBAHHSI 3aIMIIACTHCA HE3MiHHOI0, TO CYyO0'ekT
rocnofapoBaHHA KOPUIye KoedillieHT Xeq:KyBaHHS 32 BilTHOCHHAMH Xe[)KyBaHHSl TaK, 1100 BiH 3HOB
NpuiiloB y BignoBiaHicTh 70 kBagdidikauiinux kputepiiB (e onmucyerbesi B uboMy CTanaapri ik
«BiHOBJICHHsI 0ajaHCy» — 1uB. NyHKTH B6.5.7-56.5.21).

Cy0'eKT rocrnogapioBaHHsl NpPUNUHAE 00K XeJ:KYBAHHSI MePCIEKTHBHO JMIIe B TOMY pa3i, KoJH
BilHOCMHM XeX)kyBaHHsA (a00 4YacTMHA BiZHOCMH XeM:KyBaHHsI) MNpPUIHUHSE BiamoBigaTn
kBaJipikaniiiHum kputepisiM (micjs BpaxyBaHHs, 3aJIeXKHO Bil cuTyauii, BiiHOB/IeHHs 0ajaHcy 3a
BifHocuHamMu xemxyBaHus). Ile Bk/Iouae B cefe BHNAJKM 3aBeplIeHHs CTPOKY a0 peasi3amii,
npunuHeHHs Aii a0 BUKOHAHHSA IHCTPYMEHTa Xe[KyBaHHs. 3 WLi€cl0 MeToI0 3aMiHa iHCTpyMeHTa
Xe/UKyBaHHsl iHIIUM a00 §ioro mepeTBOpeHHs] Ha iHIIMH IHCTPYMEHT XeIKyBaHHSI He BBAKAEThCSH
3aBepUIeHHSIM CTPOKY a00 MPUNUHEHHSIM Jii, IKII0 TaKa 3aMiHa YM TaKe MepeTBOPEHHSs € YACTHHOIO
JAOKYMEHTAIBLHO 0(hopMIeHOI MeTH YNIPABJIiHHS PU3HKOM cy0'€KTa roCIoJapIOBaHH Ta BiANOBiIa0ThL
niii Meti. Kpim TOro, 3 1mi€l0o MeToI0 He BBA’KAETHCH 3aBeplUIEHHSIM CTPOKY a00 MPUNHMHEHHAM Aii
IHCTPpYMEHTA Xe/UKyBaHHS CHTYallisl, KOJIH:

(a) BHACJHIAOK Jii 200 BNpPOBaJKeHHS 3aKOHIB YM HOPMATHBHO-NPABOBHUX AaKTiB CTOPOHU
iHCTpyMeHTa XeI:KYBaHHSI JOCSTalOTh JOMOBJIEHOCTI Mpo 3aMiHy oaAHMM a00 Kilbkoma
KJIPMHTOBUMHM KOHTPareHTaAaMH CBOro NepBiCHOT0 KOHTPareHTa Tak, 100 CTATH HOBUM
KOHTPareHToM /Uil KOXKHOI 3i cTopiH. 3 wicl0 MeTOI0 KIIPHHIOBHM KOHTPAreHTOM €
HEeHTPAJbHUI KOHTPareHT (SIKOro iHoAi HA3MBAKTH «KJIIPUHIOBOI0 OpraHizamico» ado
«KJIpUHTOBMM areHTCTBOM») a00 Cy0'€KT 4HM Cy0'€KTH TOCHOJAPIOBAHHS: HANPHUKJIAN,
KJIPUHTOBHI YWieH KJIipUHroBOi opraHizanii 260 KJIi€HT KJIIPMHIOBOro 4jieHa KJIiPHUHIOBOI
oprasi3zauii, 10 BUCTYNA€ B POJIi KOHTPAreHTa 3 METOI0 3/iliCHEHHS KJIIPUHTY IEHTPAJbHHM
KOHTparenToM. BoaHouac, SIKIIO CTOPOHU IHCTPYMEHTAa XeM:KYBaHHSI 3aMiHIOIOTH CBOIX
NMEepPBiCHUX KOHTPAreHTIiB HA IHIIMX KOHTPAreHTiB, TO BUMOra IbOT0 MiIMYHKTY BBAXKAETHCS
BHKOHAHOIO JIMIIIEe B TOMY pa3i, AKII0 KOKHA 3 IMX CTOPiH 3AiliCHIOE KIIPUHT i3 OTHUM i THM
CaMHUM LHEHTPAJILHUM KOHTPATreHTOM;

©) iHmi 3MiHM (3a iX HasgBHOCTI) B iHCTPYMeHTi XeI:KyBaHHSI OOMEXKYIOTbCSl 3MiHAMM, IO €
HeOoOXiTHUMU 115 3AiliCHeHHS TaKoi 3amMinu KoHTpareHTa. Taki 3MiHU 00MeKYIOTHCS THMH,
0 BiIMoOBiZaTh ymMoBaM, siki 0 ouikyBajuch, OyJd BpaxoBaHi, IKII0 0 KJIIPUHT 3a
IHCTPYMEHTOM XeI:KYBaHHSl Bill caMoro no4artky 3AiliCHIOBaBcsl 3 TaKMM KJIPHHIOBUM
KoHTparenToM. Taki 3MiHH BKJIIOYAKOTH y cefe 3MiHM y BUMOrax II0/I0 3aCTABH, MPaBax Ha
3ropTaHHs 3aJINLIKIB 1e0iTOpPCchbKOi Ta KPeTUTOPCHLKOI 3200ProBaHoCTi, a TAKOXK Yy 300pax, 10
CIPaBJISIIOThCA.

IpununenHs 00JiKy XeI)KyBaHHS MOKe MO3HAYUTHCH HA BiIHOCHHAX Xe:KyBaHHs a0 B Lijiomy, ado
Jume Ha ix vyactuHi (i B nbomy pasi 00Jik XeIKyBaHHS MPOJOB/KYETbCS II0A0 THX BiJHOCHH
Xe’KYBaHHS, SIKi 32/ IMIINIUCD).

Cy0'exT rocnojaproBaHHs 3aCTOCOBYE:

(a) nyHKT 6.5.10 y pa3i npunuHEHHS HUM OOJNIKY XeMKYBaHHS IJIs XeIKYBaHHS CIIPaBEIIUBOI
BapTOCTI, 32 SIKMM 00'€KTOM Xe/I)KyBaHHsI (200 HOT0 KOMITIOHEHTOM) € IHAHCOBUIl IHCTPYMEHT, L0
OLIIHIOETHCS 32 AaMOPTH30BAHOIO COOIBapTICTIO; 1

(©) MyHKT 6.5.12 y pa3i npunuHeHHs HUM OOJIIKY XeIXKYBaHHS ISl XEI)KYBaHHS IPOILIOBUX MOTOKIB.

XemxyBaHHS cnpaBeasiMBoOi BapTOCTi

JoTHn, 10KH XeIKyBaHHSl CIpaBeJJIMBOI BapTocTi BiAnmoBinae kpajidikaniliHumM kputepisiM NMyHKTY
6.4.1, 00.1ik BiTHOCHH XeXKyBaHHA 31IICHIOETHCA B TAKOMY MOPSIAKY:

(a) npuodyToK a00 30MTOK 32 iHCTPYMEHTOM Xel:KyBaHHSI BUSHAETHCSI B MPUOYTKY 260 30UTKY
(a00 B iHIIOMY CYKYNHOMY 10XOli, IKIIO iIHCTPYMEHT XeIKYBAHHSI XeJ:Ky€ IHCTPYMEHT
BJACHOI0 KAamiTaly, II0J0 SIKOro cy0'eKT rocnoJapioBaHHsl NPUIiHAB pillleHHs Npo
BigoOpakeHHsl 3MiH y crpaBeJ/INBiil BAPTOCTi y cKJIafi IHIIOro CyKyNmHOIo J10X0Ay 3TilHO 3
NMYHKTOM 5.7.5).
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6.5.9

6.5.10

6.5.11
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) npudyTok a0o 30MTOK Bil XeI:KYBAaHHSI 32 00'€KTOM XeI:KYBAHHS KOPHUIy€ 0aJIaHCOBY
BapTicTh 00'€KTa XeM:KyBaHHsSI (3a/1e)KHO BiJg cuTyanii) Ta BH3HA€TbCA B NPUOYTKY ado
30uTKy. SIKIIO 00'€ekTOM XelkyBaHHsl € (piHaHCOBMIi akTuUB (200 Oro KOMIOHEHT), LIO
OLIHIOETHCA 3a CINPABeJIMBOI0 BAPTICTIO Yepe3 iHIMMI CyKYNHMHA A0XiA 3TriIHO 3 MYHKTOM
4.1.2A, 1o npudyTOK 200 30MTOK BiJ XeI:KyBAaHHS 32 00'€KTOM Xe[KyBAaHHSI BU3HA€ThCS B
npuoyTKy a6o 30UTKY. K10 Kk 00'€KTOM XeI:KYBaHHSI € IHCTPYMEHT BJIACHOT0 KamiTaJy,
1010 SIKOI0 CY0'€KT rocrnojaplOBaHHs INPHIiHAB pillleHHA NpPo BigoOpaskeHHd 3MiH Yy
crpaBeNINBiii BapTOCTi y CcKJali IHIIOr0o CyKymHOro A0XOAY 3riiHO 3 MyHKTOM 5.7.5, To
3a3Ha4YeHi CyMH 32JIMINAIOTLCS B IHIIOMY CYKyNHOMY J0xo01i. Kosiu 00'exTOM XeIKyBaHHS €
He BH3HaHe TBepje 3000B’A3aHHs (200 i{0ro KOMIOHEHT), KyMYJISITHBHA 3MiHa cipaBeAIuBOl
BApPTOCTI 00'€KTa XeIsKyBaHHsSl HiciasA iioro NpH3HAYeHHs1 BHM3HAETbCH SIK aKTUB a0o
3000B's13aHHS 3 BUSHAHHSM NPUOYTKY 200 30MTKY 32 HUM y NPUOYTKY a00 30UTKY.

Komu 00'ekTOM XeIKyBaHHS y XE€HXKYBaHHI CIpaBeJIMBOI BapTOCTi € TBepAe 3000B’s3aHHA (abo ii
KOMIIOHEHT) MpUI0aTH akTHB abo B3ATH Ha ceOe 3000B's13aHHS, TIEpBICHAa 0aJaHCOBA BapTICTh aKTHBY a0o0
3000B'13aHHS, 1[0 € PE3YJIbTATOM BUKOHAHHS TaKOTO TBEPAOro 3000B’A3aHHA Cy0'€eKTOM rOCIIOJapIOBAHHS,
KOPHUTYETBCSI IIIAXOM BKIIOUCHHAM [0 Hei KyMyIATHBHOI 3MIiHM CIIpaBeATMBOI BapTOCTi 00'€kTa
XeJKyBaHHS, 1110 OyJia BU3HaHA Y 3BiTi Ipo GiHaHCOBUIl CTaH.

Bynb-sike KOpUryBaHHsS Ha MiJCTaBi MyHKTY 6.5.8(0) aMopTu3yeThcsi 0 NMpuUOYTKY ab0 30UTKY, SKIIO
00'eKTOM Xe/PKyBaHHS € (DiHAaHCOBHH IHCTPYMEHT (200 HOro 4acTHHA), IO OLIHIOETHCS 38 AMOPTHU30BAHOIO
cobiBapTicTI0. AMOpTH3allis MOKe OyTH posmouara ojpasy X Micis 3IICHEHHS KOPHUTYBaHHSI, aje He
Ii3Hillle NPUNUHEHHS KOPUI'YBaHHS BapTOCTI Ha NPUOYTKM Ta 30UTKU BiAl XELKYBaHHS. AMOpTH3allis
3IIICHIOETHCS. HA OCHOBI MepepaxoBaHoi e()eKTHUBHOT CTaBKM BiJICOTKA HA JaTy Mo4atky amoprusarii. 1o
(iHaHCOBOTO aKTUBY (200 HOr0 KOMIIOHEHTY), L0 € 00'€KTOM X€/PKYBaHHS Ta OLIIHIOETHCS 32 CIIPABEITHBOIO
BapTICTIO Yepe3 IHIIMN CYKYIHHN TOXiM 3TiTHO 3 MyHKTOM 4.1.2A, aMopTH3allis 3aCTOCOBYEThCS B TAKOMY
caMoMy TOPSZIKY, alle 10 CyMH, 110 SIBJISiE COOO0I0 KyMYJIATUBHUIA MpuOyTOK ab0 30UTOK, paHille BU3HAHUI
3TiIHO 3 MyHKTOM 6.5.8(T), 3aMicTh KOPUTYBaHHsI OaJlaHCOBOI BApTOCTI.

XemKyBaHHSA rpoLLIOBUX NOTOKIB

JloTH, 10K XeI:KyBaHHS I'POIIOBUX NMOTOKIB Bianopigae kpajidikaniiinum kpurtepisiMm nyHkry 6.4.1,
00JTiK BiTHOCHH XeIKYBaHHSI 3AiliCHIOETHCS B TAKOMY MOPSIAKY:

(a) OKpeMHii KOMIOHEHT BJIACHOIO KamiTaiy, HOB'si3aHUil i3 00'ekTOM XeI:KyBaHHS (pe3epB
Xe’KYBaHHSI TPOIIOBHX MOTOKIiB) KOPHUIYETHCSI /10 HHUKYOI 3 TAaKHUX JBOX OLIHOK (B
a0COJIIOTHOMY BHPaKeHHI):

0] KYMYJISITHBHOTO MPUOYTKY 260 30MTKY 32 iHCTPYMEHTOM XeIKYBAaHHS Bil MOYATKY
Xe/KYBAHHS; TA

(i) KyYMYJAATUBHOI 3MiHH CIpaBelJIMBOI BapToCTi (TemepiluHboi BapTocTi) 00'ekTa
XeI:KyBaHHSI (TOOTO TenepillIHbOI BAPTOCTi CYKYNMHHUX 3MiH 04iKyBaHUX Maii0yTHiX
IPOLIOBUX MOTOKIB, 10 Xe)KYIOThCSI) Bill MOYATKY Xe/UKyBaHHS;

©) YacTKa MpUOYTKY a00 30UTKY 32 iHCTPYMEHTOM XeI:KyBaHHs, KA BU3HAYEHA e()eKTUBHUM
XeUKyBaHHSAM (.T0O0OTO YacTKa, 10 3rOPTAETHCSA 31 3MiHOI0 B pe3epBi XeIKyBaHHS T'POLIOBHUX
NMOTOKIB, PO3PaX0BaHOIO 3TiTHO 3 IIYHKTOM (a)), BU3HAETHCA B iHILIOMY CYKYTHOMY /10X0/[i;

(B) OyAb-AKHUi 32IMII0K NPUOYTKY 200 30MTKY 32 IHCTPYMEHTOM Xe/zKyBaHHs (a0o Oyab-AKuii
npuOyTOK 4M 30MTOK, HEOOXiTHMIA 1UIs1 TOrO, 1100 30aJIaHCYBAaTH 3MiHY B pe3epBi Xe:KyBaHHsA
rPOLIOBMX MOTOKIB, PO3pPaxoBaHy 3riIHO 3 MYHKTOM (a)), € Hee)eKTUBHICTIO Xe:KyBaHHsI,
1[0 BUBHAETHCS B MPUOYTKY 200 30UTKY;

() cyMa mio 0yJia HAKONIMYeHA B pe3epBi XeKyBaHHS IPOLIOBUX MOTOKIB 3TiAHO 3 MyHKTOM (a),
00/1iKOBY€ETHCS B TaAKHUIii crocio:

) SIKIIO XeA’KOBaHA TPOTHO30BaHA oOmepamis 3roA0oM NPU3BOAWTH 10 BH3HAHHS
He(inaHCOBOro akTHBY 200 HediHaHCOBOTO 3000B'A3aHHA, 200 SIKIO XeIKOBaHA
NMPOrHO30BaHa omepanis 3 HepiHAHCOBUM AaKTHBOM a00 He(piHAHCOBUM
3000B'AI3aHHAM CTAa€ TBepJae 3000B'SI3aHHS, A0 SKOI0 3aCTOCOBYEThCHA O0O0JIK
XeIKyBaHHsl CIpaBelJIMBOI BapTOCTi, TO Cy0'€KT rocnofapiBaHHA BHKJIIOYAE
BiIMOBiIHY cyMy 3 pe3epBy Xe[:KyBaHHsSI IPOLIOBHX IOTOKiB Ta BKJIWYA€ il
0e3nocepeIHbO 10 NMepBicHOI BapTocTi 200 10 iHIIOT 0a1aHCOBOI BAPTOCTI AKTUBY
abo 3060B’s3aHHs. Lle He € KopuryBaHHAM nepexyacudikanii (zus. MC®3 18), a
OT’Ke He BIJIMBA€ HA IHIIUI cCyKynmHMIi 10Xi
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(i) Y BHOAAKY XeJKYBaHHS T'POIIOBHX TNOTOKIiB, He OXOILIEHOro mimmyHkToMm (i),
3niiicHIOETBCSl Mepekacuikamiss 3a3Ha4YeHOI CyMH 3 pe3epBY Xed:KyBaHHS
rpPOLIOBHX MOTOKIB y NPUOYTOK 200 30MTOK SIK KOPUIYBaHHS HepekJiacupikamii
(muB. MC®3 18) y ToMy camMoMy NepioJi Y4 THX caMHUX Nepiogax, MPOTAroM sIKUX
Xe[I:KOBaHi ouikyBaHi Maii0yTHi I'poIIOBi NOTOKM BILIMBAKThL Ha NpUOYTOK a0o
30MTOK (Hampukjaajg, y mepiogax, y sIkMX BHU3HAIOThCS NPOLEHTHMII aoxin ado
NPOLIEHTHI BUTPATH 200 Bi0yBa€ThCsl MIPOTrHO30BAHUI IPOJAIK);

(iii) BOTHOYAC, AKIIO 3a3HAYEHA CyMa € 30UTKOM, a CY0'€KT rocrnogapioBaHHs OYiKy€,
110 Bech Lieii 30UTOK 200 iHOro 4YacTHHA He OyAYTh OKPHUTI B 0JHOMY 200 KiIbKOX
Maii0yTHiX mepiogax, To BiH HeraiiHo 31iiicHIO€ Mepekacudikauiio Tiei cymu, mo,
Ik OuiKyeTbcsl, He Oyae HMOKPUTA, B NPHOYTOK 200 30MTOK SK KOPUIYBAHHSA
nepexacudikauii (mus. MCP3 18).

Sxmo cy0'eKT rocrnoAapioBaHHs IPUINHSE OOMNIK XeMXKYBaHHS UL XE/DKYyBaHHS TPOILOBUX IOTOKIB (IUB.
MyHKTH 6.5.6 1 6.5.7(0)), BiH 00JIIKOBYE CyMy, III0 HAKOITMYUIIACH Y PE3ePBi XEKyBaHHS IPOIIOBHUX IMOTOKIB
3riiHo 3 MyHKTOM 6.5.11(a) B TakoMy MOPAAKY:

(a) SIKIIIO XeJKOBaHI MalOyTHI TPOIIOBI MIOTOKU BCE OJIHO OYIKYIOTHCS, TO TaKa CyMa 3aJIUIIAETHCS B
pe3epBi XeKyBaHHA 10 HAIXO/DKEHHS IMX MaiOyTHIX TpOIIOBHX TIOTOKiB a00 MOMEHTY
3actocyBaHHs myHKTy 6.5.11(r)(iii). Tlpm HagxomkeHHI MaWOyTHIX TpPOIIOBHX IOTOKIB
3aCTOCOBYETHCS IMYHKT 6.5.11(T).

(©) SIKIIO HAJIXOJDKEHHS XEJDKOBAaHMX MaMOYTHIX TPOIIOBUX MOTOKU OiNIbIlie HE OYiKyeThCs, TO Taka
CyMa HeraiHO TepeKIacH(iKOBYEThCS 3 Pe3epBY XeIKYBaHHS IPOIIOBUX OTOKIB y IPUOYTOK 200
30UTOK SIK KOpUryBaHHs nepexnacudikanii (qus. MC@3 18). XemxoBaHuil MaiiOyTHill rporioBuit
MOTIK, HAIXO/DKCHHS SKOro Oijbllie HE € BHUCOKOMMOBIPHHUM, yc€ OJHO MOXE 3alIUIIATHCh
OUiKyBaHUM.

XemKyBaHHSA YMCTOI iHBeCTULil B 3aKOPAOHHY rocnofapcbKy
OAWHMLIO

Xeq:KyBaHHSI YUCTOI iHBeCTHI{i B 3aKOPAOHHY rOCHOAAPCHKY OAWHMIIO, BKJIIOYAKYH XeIKYBaHHSA
MOHETApPHOI CTATTi, 10 00JiKoBYeThesl y ckiaaai uyncroi inBectuuii (1us. MCBO 21), 06.1ik0oBYI0TH
NMoi0HO /10 XeKyBaHHA I'POIIOBUX MOTOKIB:

(a) YacTKka NpuOyTKY a00 30MTKY 3a iIHCTPYMEHTOM XeI:KYBaHHsI, IKHii BU3HAHO e()eKTHBHHM
XeI’KyBaHHAM, BU3HAETbCHA B iHIIOMY CyKYITHOMY 0X0i (AuB. MyHKT 6.5.11); i

©) Hee(DEKTHBHA YaCTHHA BU3HAETLCA B IPUOYTKY a00 30HTKY.

KymyastuBHuii npudyTok ado 30MTOK 3a IHCTPYyMEHTOM Xe:KyBaHHS, NMOB's3aHmii i3 edeKTUBHOIO
YACTHHOIO X€[UKYBAHHS, 10 HAKONUYHUBCS B pe3epBi KypcOBHMX pi3HMIIb, Nepekacu(pikoByeThes 3
BJIACHOTO KAmiTajdy B MPUOYTOK a0 30MTOK sIK KOpUryBaHHs mepekjaacudikamii (xms. MC®3 18)
srinzdo 3 myHkramu 4849 MCBO 21 micisi BuOyTTSE a00 4YacTKOBOr0 BHOYTTA 3aKOPAOHHOY
rocnogapchbKoi O AHHUIII.

O6nik YyacoBOi BapTOCTi OMNUiIOHIB

SIkmo cy0'eKT TrocmolaploBaHHS PO3MiNS€ ONHY Bif OXHOI BHYTDILIHIO BapTiCTh Ta 4acoBY BapTicTh
OIIIIOHHOTO KOHTPAaKTy i NpH3HAYae iHCTPYMEHTOM XEIKYBAaHHS JIHIIC 3MiHY BHYTPINIHBOI BapTOCTI
omnuioHy (IuB. MyHKT 6.2.4(a)), TO BiH 371HCHIOE 00JIIK YacOBOI BaPTOCTI OIIIOHY B TAKOMY IOPSAKY (IMB.
myakTH b6.5.29-56.5.33):

(a) Cy0'eKT TOCIIOIaPIOBAHHS PO3PI3HSE YaCOBY BaPTICTh OMIIIOHIB 32 TUIIOM 00'€KTa XeXKYBaHHS, 1110
XEJDKYETHCS OIMIOHOM (UB. MyHKT b6.5.29):
(i) 00'eKT Xe[PKyBaHHS, IIOB'A3aHUH 13 omeparlieio; abo
(i) 00'e€KT Xe/DKyBaHHs, [TOB'I3aHHH 13 epioZoM Jacy.

©) 3MiHa CHpaBeUTMBOI BapTOCTI YacOBOI BApTOCTI OMIIIOHY, IO XEDKYE OO0'€KT XeIKyBaHHS,

IIOB'I3aHUH 13 Ollepamni€ro, BU3HAETHCS B IHIIOMY CYKYITHOMY JIOXOAi B TOMY 00csi3i, B IKOMY BOHA
IOB'13aHa 3 00'€KTOM X€XKYBaHH, il HAKONIUYY€ETHCS B OKPEMOMY KOMIIOHEHTI BIACHOT'O KaIliTamy.
KymynsatuBHy 3MiHY chpaBeUiMBOI BapTOCTi, IO BHHHKA€ 3 4YacOBOI BapTOCTi OIIIOHY,
HAKOIIMYEHOI B OKPEMOMY KOMIIOHEHTI BJIACHOTO KamiTaily («CyMa»), 00NiKOBYIOTh TAKUM YUHOM:

() SKIIO 00'€KT XeHKYBaHHS 3r0/I0M MPU3BOINTh J0 BU3HAHHS HE(DiHAHCOBOTO aKTHUBY a00
He(iHaHCOBOrO 3000B'sI3aHHsI, TBEPJOr0 3000B'13aHH 111010 HE()IHAHCOBOIO aKTUBY YU
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6.5.16

He(iHAHCOBOrO 3000B'3aHHS, JO SKOIO 3aCTOCOBYETHCS OOMIK  XEIKyBaHHS
CIpaBeUIMBOT BapTOCTi, TO Cy0'€KT TOCHOAAPIOBAHHS BUKIIOYAE BiANOBIAHY CyMy 3
OKPEMOT0 KOMIIOHEHTA BJIACHOT'O KalliTally Ta BKIIOUae ii Oe3M0cepeHbO [0 IePBiCHOT
BapTocTi abo /0 iHIIOT OanmaHCOBOI BapTOCTI akTUBY abo 3000B’s3aHHA. Lle He €
KopuryBaHHaM nepekiacudikanii (nus. MC®3 18), a oTxke He BIUIMBaE Ha IHIIMK
CYKYITHUH TOXi]1

(i) y BUNAJKy BIHOCHH XEJDKYBaHHS, HE OXOIUIGHHUX IJIYHKTOM (i), 3MiHCHIOETHCS
nepekiacudikaiis 3a3HauYeHOI CyMH 3 OKPEMOro KOMIIOHEHTa BJIACHOTO KaIliTaly B
npudyTok abo 30UTOK sIK KopuryBaHHs nepeknacudikanii (qus. MC®3 18) y tomy
caMoOMy TMepioZli YM THUX CaMUX Mepiojax, MPOTATOM SKAX XEDKOBaHI OYiKyBaHI
MaiOyTHI IpOLIOBI IOTOKM BILIMBAlOTh Ha HpUOYTOK abo 30UTOK (HANpHKIAL, Y
nepiosiax, y SIKUX BiI0yBa€ThCs MPOTHO30BAHUH MPOJIaK);

(iii) HPOTeE, SKIO HOKPUTTS BCi€l il cyMu abo if YacTHHH B OXHOMY a0 KUIBKOX MallOyTHIX
mepiosiax He OYIKYEThCS, TO CyMa, IO, SK OYIKYEThCS, HEe Oyle MOKpHUTa, HEraHO
nepekiIacuikoByeTbcss B MpUOYTOK ab0 30UTOK SIK KOPUTYBaHHS HepeKiacudikaiii
(muB. MC®3 18).

() 3MiHa CIpaBeJUIMBOI BapTOCTI 4YacoBOI BapTOCTi OMNI[OHY, IO XEIXKye O0'€KT XeKyBaHHS,
MOB'SI3aHUH 13 MEPiOIOM Yacy, BU3HAETHCS B IHIIOMY CYKYITHOMY JIOXOJli B TOMY 00CSI3i, B IKOMY
BOHA MOB's3aHa 3 00'€KTOM XCJUKYBaHHS, il HAKONMYYEThCS B OKPEMOMY KOMIIOHEHTI BIACHOTO
kamitany. YacoBa BapTiCTh OIIIOHY CTaHOM Ha JaTy WOTO TNPH3HAYCHHS IHCTPYMEHTOM
XEJDKYBaHHs (B TOMY 00Csi3i, B IKOMY BOHA ITOB's13aHa 3 00'€KTOM X€/PKYBaHHS) aMOPTU3Y€ETHCS Ha
CHUCTEMAaTHYHIH Ta OOTPYHTOBaHIi OCHOBI HPOTATOM IMEPiOAy, il Yac SKOTO KOPUTYBaHHS
XeJKYBaHHS BHYTPILIHBOI BapTOCTi OMNLIOHY MOKE BIUIUBATH Ha NPUOYTOK abo 30uTok (abo Ha
IHIIWI CYKYMHUE J0XiJ, SIKIIO0 00'€KTOM Xe/JKYBaHHs € IHCTPYMEHT BJIACHOTO KaIliTaly, HIOI0
SIKOTO CyO0'€KT TOCIIOJAPIOBAHHS NPUIHAB PILIEHHS NPO BiIOOpa)keHHS 3MiH Yy CIpaBeAIMBii
BapTOCTI y CKJIAJi IHIIOrO CYKYITHOTO JOXOAY 3TiAHO 3 MyHKTOM 5.7.5). OTke, B KOXKHOMY
3BITHOMY IIepioJii cymMa aMopTHU3alii nepeknacu(ikoByeTbCs 3 OKPEMOro KOMIIOHEHTa BIaCHOTO
KartiTany B npuOyToK ab0 30UTOK sIK KopuryBaHHs nepekinacudikanii (mus. MC®3 18). BogHouac,
y pa3si IpUIHMHEHHS 00Ky X€IXKYBaHH AJIs BIAHOCHH XeJUKYBaHHS, 1110 BKJIIOYAIOTh Y ceOe 3MiHy
BHYTPIIIHBOT BapTOCTI OMILIOHY SK IHCTPYMEHTY Xe/DKYBaHHs, YACTa cyMa (Taka, IO BKIIOYAE B
ce0e HAKOMUUEHY aMOPTH3ALLiI0), 110 HAKOMUYMWIACh B OKPEMOMY KOMIIOHEHTI BJIaCHOTO KaliTaiy,
HeraiiHo nepekaacu(ikoBYEThCS B IPUOYTOK a00 30UTOK SIK KOPUTYBaHHS NiepeKnacudikarii (IuB.
MC®3 18).

O6nik dopBapaHoro enemeHta ¢opBapAHUX KOHTPAKTIB Ta
6a3ncHMX BanTHUX cnpeniB PiHAHCOBUX IHCTPYMEHTIB

Skmo cy0'eKT rocrofaploBaHHS PO3IiIsL€ OAMH Bif OJHOro (OpBapAHUIl €JIEMEHT 1 CIOTOBUH eIeMEeHT
(dopBapIHOTrO0 KOHTPAKTy W MNpU3HAa4Yae IHCTPYMEHTOM Xe/DKyBaHHs JIMIIE 3MiHY BapTOCTi CIIOTOBOTO
eJieMeHTa ()OPBAPAHOTO KOHTPAKTY 200 SIKIIO CYO'€KT rocroaptoBaHHs BiIOKPEMITIOE 0a3UCHUN BaIIOTHUN
crpen Bix GpiHAHCOBOTO IHCTPYMEHTA Ta BHKIIFOYAE HOTO 3 MPU3HAYCHHS TAaKOro (piHAHCOBOTO IHCTPYMEHTA
IHCTPYMEHTOM X€JKyBaHHS (AMB. MyHKT 6.2.4(0)), TO Cy0'eKT rocnoJaproBaHHsS Ma€ MPaBO 3aCTOCOBYBATU
OyHKT 6.5.15 1o dopBapaHoro enemeHTta GopBapIHOTrO KOHTPAKTy abo 0 0a3UCHOTO BAIOTHOTO CIpEny B
Takuil caMui crociO, y SIKMi BiH 3aCTOCOBYETBCS IO YacOBOI BapTOCTI OMIIIOHY. Y TakoMy pasi, Cy0'ekT
rOCIIOJapIOBaHHs 3aCTOCOBYE MyHKTH B6.5.34-56.5.39 kepiBHUILITBA i3 3aCTOCYBaHHS,

6.6 XeaxyBaHHSA rpynu o6'eKTiB

6.6.1

28

MpPUUHATHICTBL rpynu 06'eKTiB AK 06'€KTa XeAKyBaHHA
I'pyna 06'exTiB (y TOMY 4HcJIi, rpyna 06'ekTiB, 1o ABJIsA€ 00010 YUCTY MO3MILiI0, — TUB. NYHKTH B6.6.1—
b6.6.8) € npuiiHATHUM 00'€KTOM XeIKyBaHHS JIHMIIE B TAKOMY pa3i:

(a) BOHA CKJIAIAETHCH 3 00'€KTIB (BKJIIOYAI0YN KOMIOHEHTH 00'€KTIB), KOTPi, B3ATI 0KpeMo, €
NPUITHATHUMH 00'€KTAMM Xe)KyBaHHs;

) ynpapiaiHHA 00'€eKTaMM B Ipyni B WIiIsIX yNpaBJiHHA PH3MKOM 3AiliCHIOETbCH BciMa
00'ekTamMu pa3oM Ha rpynoBiii 0cHOBI; Ta

(B) Y BHIAJKY XeIKYBaHHSl T'POLIOBMX MOTOKIiB 3a Ipynorw 00'e€KTiB, s sIKOI MiHJIMBICTH
rpPOLIOBHX NOTOKIB, fIK O4YiKyeTbesl, He Oyae NPUOJM3HO NPONOPLiiHOW 3arajbHil
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MiHJMBOCTI I'POLIOBHMX IOTOKIB IPyIIM, BHACJAIA0OK 4Y0ro BUHHMKAIOTh NO3HUII PU3HKY, 10

3ropTalThCs:
0] BOHO € Xe/UKYBAaHHSIM BAJTIOTHOI0 PH3HUKY; Ta
(i) MpH NMPU3HAYEHHI TaKoi YHCTOi MO3uIii BU3HAYAETHCH 3BiTHHMII mepion, y sikomy

NMPOrHO30BaHi onepaiii, Ak 04iKy€Thes, BIVIMBATHMYTH Ha NPHOYTOK 200 30UTOK,
a Takox ix xapakrep i o6csr (1uB. nyHkTu b6.6.7-56.6.8).

NMpu3HavyeHHs1 KOMMOHEHTA HOMiHaNbHOI CyMMU

KOMIIOHEHT, 110 € TMPOMOPIIHHOK YACTKOKW MPUHHATHOI TPynu OO'€KTiB, € TPUHHATHUM O00'€KTOM
X€/DKYBaHHS 3a YMOBH TOrO, IO TaKe IPU3HAYEHHs BIJNOBila€ METi yNpaBIiHHA PU3UKOM CYO'ekTa
rOCIOJapPIOBAHHS.

KommoneHnT-map rpynu o0'eKTiB y LioMy (HaIpHUKIaJ, HWDKHIM IIap) € OpUMHATHUM U1 OOMiKY
Xe/LKyBaHHS JIMIIE B TOMY pasi, AKIIO:

(a) BiH MoOe OyTU OKpeMo i1eHTH(]iIKOBaHHH 1 JOCTOBIPHO OLIHEHU;
(6) MeTa yIpaBIiHHS PU3UKOM IOJISTAE B XSDKYBaHHI KOMITOHEHTA-IIIAPY;
() 00'eKTH B Tpymi, 3 IKOi Oyn0 ieHTH(}IKOBAHO IIap, € BPA3JIMBUMHU JI0 OJIHOTO i TOrO CaMoro

PHU3UKY, BiJ SKOTO 3IiMCHIOETbCA XeKYBaHHs (Tak, II00 Ha OLIHKY XE€KOBAaHOTO IIapy He
CIIPABJISIO 3HAYYIIOTO BIUTUBY T€, SIKI came O0'€KTH 31 CKJIAAy TPYMU B IIIOMY BXOJASATH IO
XEJDKOBAHOTO LIapy);

(r) y pasi Xe)KyBaHHS 00'€KTiB, 110 ICHYIOTh (HANPHKIIA/, HEBU3HAHOTO TBEPIOTO 3000B'sI13aHHS 200
BU3HAHOI'O aKTUBY), CYO'€KT rOCIOJApIOBAHHS MOXeE i1€HTU(IKYBAaTU i BICTEKUTU BCIO IPYITY
00'eKTIB, 31 CKJIaay sAKOT OyJI0O BU3HAUCHO XEKOBaHHH miap (Tak, o0 cy0'eKT roCIoaaproBaHHs
MaB 3MOI'y BUKOHATH BUMOTH 10 00MiKy KBali(hikoBaHUX BiTHOCUH X€IXKYBaHHS); Ta

(1) Oy/b-siKi 00'€KTH Yy CKJIaJli TPYITH, 11O MICTSITh OIIIOHH Ha JOCTPOKOBE MOTAIICHHS, BiIIOBIIal0Th
BHMOTaM JI0 KOMIOHEHTIB HOMiHaJIbHOT cCyMH (auB. myHKT 56.3.20).

MopaHHA

VY BUNaAKy XeHKYBaHHS IPYIH 00'€KTIB i3 MO3UIISIMU PH3HKY, IO 3rOPTAIOTHCS (TOOTO XEMKYBaHHS YHCTOT
no3utii), XeHKOBaHUH PU3UK SKUX BIUIMBAE HA Pi3HI PSOKU 3BiTY Npo NPUOYTKH Ta 30MTKM W iHIIUI
CYKYIHHHU J0XiJ, Oyab-iKi NpUOYTKH a00 30MTKHU BijJ Xe/DKYBaHHS, 3a3HAYCHI B TAKOMY 3BiTi, MTOAAIOTHCS
OKpPEMOIO CTATTEI0 OKPEMO BiJ THX HNPUOYTKIiB 1 30MTKiB, Ha SIKi BIUIMHYIU 00'€eKTH XeMKyBaHHA. OTXke, Yy
TaKOMy 3BITi CymMa y psOKy, IO IOB'I3aHa 3 CaMHM OO'€KTOM XeIKyBaHHS (HapHUKIAA, NOXim ado
co0iBapTicTh peaiizaiii), 3a1umaeTbes 0e3 3MiH.

J7st akTHBIB 1 3000B'sI3aHB, IO XEKYIOTHCS Pa30M SIK IpyIa B paMKax XeDKyBaHHS CIIpaBeUTUBOT BapTOCT,
pudyTok abo 30MTOK y 3BiTi Ipo (iHAHCOBUI CTaH 32 OKPEMHUMH aKTHBAaMM Ta 3000B'sI3aHHIMU BU3HAETHCS
SIK KOPUTYBaHHSI 0alaHCOBOT BAPTOCTI BIAMOBITHUX OKPEMHUX O0'€KTIB, 13 IKUX CKJIAa€ThCs TPYyIa, 3T1IHO 3
IIYHKTOM 6.5.8(0).

HynboBi uncTi nosuuii

SIKIo 00'eKTOM XeKYBaHHS € TPyIa, [0 CTAHOBUTH HYJIBOBY YHCTY MO3HUIII0 (TOOTO TaKy, B sIKiif ITIOBHICTIO
3TOPTAEThCA PUBUK 32 00'€KTaMH XeJDKYBAaHHS, YIPaBIiHHS SKUM 3IiHCHIOEThCS Ha TPYNOBI OCHOBI), TO
Cy0'eKTOBI TOCHOMAPIOBAHHS NO3BOJIIETHCS TPHU3HAYATH IO TPYIy y BIJHOCHHAX XEKyBaHHS, IO HE
BKJIIOYAIOTh y ce0e IHCTpyMEHTa XeIDKyBaHHsI, 328 YMOBHU TOTO, 1I10:

(a) XeDKYBAHHS € YACTHHOIO TOHOBJIFOBAHOI CTpATerii XePKyBaHHsI YUCTOTO PH3UKY, 32 KOO CY0'€KT
TOCHOAAPIOBAHHS MOCTIHHO XEJHKY€E HOBI MO3HIIIT TAKOTO CAMOT'0 THUITY 3 TUNTMHOM 4Yacy (HapHKIa,
IpU MepeMilleHHi omnepauiii y TOH YacOBHHA TOPH30HT, ISl SKOTO CY0'€KT TOCHOAapIOBaHHS
3MIIHCHIOE XEIKyBaHHS);

(©) PO3MIp XeMKOBaHOI YNCTOI MO3ULIi MPOTATrOM CTPOKY il MOHOBIIOBAHOT CTpaTerii XemKyBaHHS
YHUCTOTO PU3UKY 3MIHIOEThCS, & CYO'€KT rOCIOAapIOBaHH BUKOPUCTOBYE IJIsl XEJDKYBAHHS YHCTOIO
PU3MKY (SKILO YUCTa MO3ULIS HE € HyIbOBOI) IPUMHATHI IHCTPYMEHTH XEIKYBaHHS,;

(B) TOIi, KOJW 4YMCTa TO3MLIS HE € HYJIbOBOIO Ta XCIDKYETHCS 3 BUKOPHCTAHHAM HPHHHSITHUX
IHCTPYMEHTIB XE/DKYBaHHS, JI0 TaKMX YHCTUX TMO3MI[H 3a3BHYail 3aCTOCOBYETHCS OOJIK
X€JKYBaHHS; 1
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(r) HE3aCTOCYBaHHS OOJIIKY XeXKYBaHHS 0 HYJIbOBOI YACTOI O3ULIT IPU3BENO O 10 HEY3TrOPKEHOCTI
pe3yabTaTiB 00JIiKY, OCKUIBKH B 00JIIKY HEe 0yi10 O BU3HAHO MO3UIIIT PU3HKY, L0 3TOPTAIOTHCS, SKi
B iHIOMY BUNagKy Oyn0 6 BU3HAHO B X€KYBaHHI YMCTOI MO3HMIL].

6.7 MoXnuBiCTb nNpU3Ha4YaTU Bpa3NIMBMU [0 PU3KKY KPeaUTHUN
iIHCTPYMEHT SIK TaKU#, LLO OLIHIOETBLCA 3a CrpaBeasniMBoO0 BapTIiCTIO Yepe3s
npubyToK abo 36UTOK

6.7.1

6.7.2

6.7.3

30

MpPUMHATHICTL NpPU3HaAYeHHA no3uudil BpasnNMBOro A0 PU3UKY
KPeOAUTHOro iHCTpyMeHTa $fAK TaKoro, Lo OUiHIETbLCA 3a
cnpaBeasIMBOIO BapTIiCTIO Yepe3 NpubyTok abo 36MToK

SIKIo cyd'eKT rocnoiaproBaHHs BUKOPUCTOBY€E KPeAUTHUI MOXiTHUN IHCTPYMEHT, 110 OLIHIOETHCS 3a
cIpaBelIMBOI0 BAPTICTIO Yepe3 NpUdyTok abo0 30UTOK, /I YIPABIiHHA KPeJUTHUM PU3HKOM 32 BCiM
¢inancoBuM iHCTpymMeHTOM a00 i0ro 4YacTMHOI (BpPa3/IMBICTIO 10 KPEeAUTHOI0 PU3UKY), TO BiH Mae€
NPaBo NPU3HAYUTHU TaKUii (piHAHCOBMIA IHCTPYMEHT y TOMY 00cs13i, B AKOMY 31iliCHIOETLCS yIIPaBJIiHHS
HUM (TOOTO Bech IHCTPpyMeHT a00 #oro mnpomopuiifHy 4YacTkKy), sIK TaKWii, 0 OUIHIOETHCH 3a
cIpaBelIMBOI0 BapPTICTIO Yepe3 NPUOYTOK 200 30MTOK, SIKLIO:

(a) HA3Ba BPA3JMBOrO 10 PU3UKY KPEIUTHOrO0 iHCTPyMeHTa (HANPHUKJIAJ, MO3UYAIbHHKA a0o
Jaep:KaTeiisi 3000B'S3aHHS 3 KpeAUTYBaHHs) 30iraerbcsi 3 Ha3Bo 0a30BOro cyo'ekra
rocnoJapoBaHHsI 32 KPeAUTHUM MOXiTHUM iHCTpyMeHTOM («30ir 3a Ha3BOIO»); Ta

©) CTAPIIMHCTBO (hiHAHCOBOro iHCTPYMEHTa BiANOBiAa€ cTapMIMHCTBY iHCTPYMEHTIB, IO
MOKYTb O0yTH MOCTABJIEH] 3riTHO 3 KPEAUTHUM MOXiTHHUM iHCTPYMEHTOM.

Cy0'eKT rocmoaapiBaHHsI Ma€ MPAaBO MPUITHATH pPillleHHS NMPO TaKe MPHU3HAYEHHS He3aJIeKHO Bijg
TOrO, 4u TOi (piHAaHCOBHI iHCTPYMEHT, 32 SKHM 3ilCHIOETHCS YNPABJIiHHA KPEIUTHUM PH3UKOM,
nepedyBa€e B Me:xkax cdepu 3acTocyBaHHs [boro Ctanaapry (HampukiIajg, cyd'€KT rocrnoaapoBaHHs
MAa€ NPaBo NPHU3HAYMTH TAKMM YHHOM 3000B'SI3aHHSA 3 KPeJIUTYBAHHS, 10 Nepe0yBalOTh 32 Me:KAMU
chepu 3acrocyBanusi nuboro Cranaapry). Cy0d'ekT rocnogapioBaHHsA Ma€ MPaBO NPU3HAYUTH TaKHH
¢dinancoBuii iHcTpyMeHT mix yac ado micss iioro nepBicHOro BU3HAHHS, 200 NOKM BiH 3aJIMIIAETHCS
HeBu3HaHUM. Cy0'€KT rocnoJapioBaHHs OJJHOYACHO 3/iliCHIOE JOKYMeHTaJbHe 0()OPMIIEHHSI TAKOI0
NPU3HAYEHHS.

O6nik BpasnNMBUX OO0 PU3UKY KPeAUTHUX  iHCTPYMEHTIB,
NnpU3HaYeHUX K TaKi, WO OLUiHITHLCSA 3a CrpaBeAnIMBOIO BapTiCTHO
yepe3 NpubyToK abo 36UTOK

Sxmo ¢iHaHCOBUM IHCTPYMEHT NPH3HAYEHO 3TiJHO 3 NMyHKTOM 6.7.1 SIK Takuii, IO OLIHIOETHCS 32
CIPaBEeIJIMBOIO BAPTICTIO uepe3 MPUOYTOK abo 30WMTOK, Micis HOro MepBiCHOrO BH3HAHHS a00 SKIIO BiH
paHille He BHM3HABABCS, TO PI3HMIM HA 4ac Takol kiacudikarii MK 0anaHCOBOIO BapTIiCTIO, SKIIO i
BU3HAYECHO, Ta CIPABEIJIMBOIO BapTICTIO HETaWHO BHM3HA€Thbcd B HpUOYTKY abo 30uTKy. Y BHUMNAAKy
(iHaHCOBHX aKTHUBIB, IO OLIHIOIOTHCS 32 CIPABEIIMBOIO BAPTICTIO Uepe3 1HIMN CYKYIMHUNA TOXIi 3TiTHO 3
myHKTOM 4.1.2A, KyMyIATUBHUH NpuOyTOK abo 30UTOK, 110 paHilie OyB BU3HAHUH B 1HIIOMY CYKYITHOMY
JOXOMi, HeraifHO mepeKIacH(piKOBYeThCS 3 BIACHOTO KalliTaly B NMpHOYTOK abo 30HTOK SK KOPHI'YBAaHHS
kinacudikamii (qus. MCD3 18).

Cy0'eKT rocrnofaploBaHHs NPHUINUHSIE OLIHIOBATH (HiHAHCOBHH IHCTPYMEHT, L0 CIPUYMHUB BUHUKHEHHS
KPEAUTHOTO PH3UKY, a00 MPOIOPIiiiHy HacTKy Takoro (iHAHCOBOTO IHCTPYMEHTa 3a CIIPaBEIIHBOIO
BapTICTIO yepe3 MpudyTok abo 30UTOK, SKIIO:

(a) KBaui(ikamiiHi KpuTepil, 3a3Ha4eHi B MyHKTI 6.7.1, OiTbllle He BUKOHYIOTHCS, HATPUKIIAM:

0] CTPOK [ii KPEAUTHOrO MOXiJHOTO IHCTPYMEHTa a00 MOB'S3aHOTO 3 HUM (hiHAHCOBOTO
IHCTpyMEHTa, IO CIPUYMHSE KPSAUTHHI PU3HK, CIUTHB abo iforo Oyio mpojaHo, Horo
Iito OyJI0 IPUNHMHEHO, a00 32 HUM OyJI0 31 CHEHO pO3paxyHKH; a00

(i) YIOpaBIiHHS KPEOUTHUM pU3UKOM 3a (iHAHCOBUM iHCTpyMEHTOM Oinblie He
3MIIHCHIOETHCS 3 BUKOPUCTAHHSAM KPEJUTHUX MOXIIHUX IHCTpyMeHTiB. Hampukinan, e
MOXE TPAaIUTUCh Y 3B'A3Ky 3 MiABUIICHHAM KPEIUTHOI SKOCTI IO3HYaIBHUKA abo
Jepikarelisi 3000B'I3aHHS 3 KpEAUTYBaHHsI, a00 BHACIIIZIOK 3MiH Y BUMOTaX J0 KariTay,
BCTAHOBJICHHX JUTS Cy0'€KTa rOCIIOAAaPIOBAHHS; Ta
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(©) (iHaHCOBUI IHCTPYMEHT, 1110 CIIPUYUHSE BUHUKHEHHS KPEIUTHOIO PU3UKY, HE MiJJIIrae OLiHII 3a
CIPaBe/JIMBOIO BAPTICTIO 4epe3 MpuOyTOokK abo 30MTOK 3 iHIIMX mijgcTaB (TOOTO Oi3HEC-MOMENb
cy0'ekTa rocmojaploBaHHA HE 3a3Hajla 3a Leil dYac 3MiH, sKi BUMaragud O 3ailCHEHHS
nepekacudikarii 3rigHo 3 myHKToM 4.4.1).

Sxio cy0'eKT rocrofaploBaHHs IPUIMHSE OLIHIOBATH (hiHAHCOBUI IHCTPYMEHT, 110 CIPHYUHSIE KPEAUTHUI
pHU3UK, a00 YacTKy Takoro (hiHaHCOBOT'O IHCTPYMEHTa 3a CIPAaBEIJIMBOIO BAapTICTIO uepe3 MpuOyTok ado
30HTOK, TO CIIpaBe IMBa BapTICTh TAKOro (PiHAHCOBOTO IHCTPYMEHTA Ha JIaTy TaKOTO IPUIIMHEHHS CTae foro
HOBOIO 0aJlaHCOBOIO BapTicTHO. ITicyis I[bOTO 3aCTOCOBYETHCS Ta caMa OILliHKA, 1[0 BUKOPHUCTOBYBAJIACH JI0
IpYU3HAYCHHA (pIHAHCOBOTO IHCTPYMEHTA SIK TaKOTO, IO OINHIOETHCS 3a CHPaBEUIMBOIO BAapTICTIO depes
puOyTOK a00 30UTOK (BKIIFOYAKOUH aMOPTHU3aIlit0, 00YMOBJICHY HOBOIO 0aJIaHCOBOIO BapTicTio). Hanpukian,
JU1s piHAHCOBOT'O aKTHBY, KU IIEpBICHO OyJI0 KIacU(iIKOBAHO K TaKHM, 1110 OLIHIOETHCA 32 aMOPTH30BAHOIO
co0IBapTICTIO, Take OIIHIOBAHHS BIJHOBIIIOETHCS, a WOTO e(EeKTHBHA CTaBKa BIJICOTKA MiAJsrae
HepepaxyBaHHIO Ha OCHOBI foro HOBOT BaoBOi OaTaHCOBOI BapTOCTi Ha JaTy NPHUITHHEHHS HOTO OILIHKH 32
CIPaBe/IJIMBOIO BAPTICTIO Uepe3 MpUOYyTOK ab0 30UTOK.

6.8 TumMuyacoBi BUHATKM 3 3acTOCyBaHHSI OKpeMUX BMMOr A0 OOsiKy
XeAXXyBaHHSA

6.8.1

6.8.2

6.8.3

6.8.4

6.8.5

Cy0’€eKT TOCTIoIaproBaHHs 3aCTOCOBYE MyHKTH 6.8.4—6.8.12 i mynktn 7.1.8 Ta 7.2.26(T) 10 BCiX BiJHOCHH
Xe/KYBaHHs, Ha sKi Oe3mocepenHbO BIUIMHYNTAa pedopma eTanoHHOI CTaBkd BigcoTka. Ili MyHKTH
3aCTOCOBYIOTBCS JIMIIE J0 TaKUX BiJHOCHH Xe/KYBaHHS. BiJHOCHHM XeKYBaHHs € TaKHMH, Ha SKi
Oe3mocepelHbO BIUTMHYNA pedopMa €TaTOHHOI CTaBKHM BIJICOTKA, JIMIIE B TOMY pasi, SKmo pedopma
MPU3BOAUTH 710 BUHUKHEHHSI HEBU3HAYEHOCTI HABKOJIO:

(a) €TaJIOHHOI CTaBKM BiZICOTKa (BU3HA4YEHOI B JIOrOBOpi a00 BU3HAYEHOI HE Yy JOrOBOpi), SKY
MIPU3HAYCHO K XE/PKOBAHUI PU3HK; Ta/abo

©) CTPOKiB 200 po3Mipy BH3HAUCHHX Ha OCHOBI €TAJOHHOI CTaBKH BiJICOTKA IPOIIOBHX MOTOKIB 3a
00'€KTOM XE[DKYBaHHSI UM IHCTPYMEHTOM XEDKYBaHHS.

3 MEeTOI0 3aCTOCYBaHHs IMYHKTIB 6.8.4—6.8.12 TepMiH «pedopMa eTaIOHHOT CTaBKU BiJICOTKa» CTOCYEThCS
3araJlbHOPUHKOBOI pe)OpMHU €TaJOHHOI CTABKH BiJICOTKA BKJIFOUHO 3 3aMiHOIO €TaJIOHHOT CTaBKH BiICOTKA
Ha QJIbTEPHATHBHY €TAJIOHHY CTaBKY Ha 3pa30K BU3HAUEHOI 3T1JHO 3 PEKOMEHAALISIMH, BUKJIAICHUMH Y 3BITi
Panu 3 ¢dinancoroi crabineHocti Big jumHs 2014 poky «PedopMyBaHHS OCHOBHHX E€TAJOHHHUX CTaBOK
BizcoTKa»?.

Tlynktn 6.8.4—6.8.12 BU3HAYAOTH BHHATKU JIMIIC JO BUMOT, BHKIQJEHHUX Yy HUX MyHKTaxX. Cy0'ekT
TOCIO/IapPIOBAHHS TPOJIOBXKYE 3aCTOCOBYBATH BCi iHIII BHUMOTH A0 OOJIKY X€KYBaHHS 10 BiIHOCHH
XeIDKyBaHHs, Ha sIKi 0e31ocepeJHbO BILTHHYA peopMa eTaJOHHOI CTaBKHU BiJICOTKA.

Bumora woao BUCOKOMMOBIPHOI onepauii 4nA xeaXKyBaHHA
rpoLoBUX NOTOKIB

3 MeTOI0 BU3HAUCHHS TOTO, YU € IIPOTHO30BaHa omepallis (a0o ii KOMIIOHEHT) BUCOKOHMOBIPHOIO, SIK TOTO
BUMarae ImyHKT 6.3.3, cy0'eKT rocrnojaproBaHHs Ma€ 3aCTOCOBYBAaTH IPHIIYLIEHHs, WO €TaJOHHA CTaBKa
BiZICOTKA, Ha SIKill IPYHTYIOThCS XEIPKOBAHI I'POLIOBI MOTOKM (BH3HA4YEHI B JOroBOpi abo BHU3HAYEHI HE B
ZIOTOBOPI), HE 3MIHIOETBCS] BHACIIIOK Pe)OPMH €TaIOHHOT CTaBKHU BiJICOTKA

Mepeknacudikauis cymu, wo 6yna Hakonu4yeHa B pe3eps.i
Xe)KyBaHHA rpoLIOBUX NMOTOKIB

3 MEeTOI0 3aCTOCYBAHHS BUMOTH ITyHKTY 6.5.12 11l BU3HAUSHHS TOTO, YU OUiKYIOThCS XEDKOBaHI MaiOyTHI
IPOLIOBI MOTOKH, CYO'€KT TIOCIOJNApIOBAHHS MAa€ 3acTOCOBYBATH NPUIIYIIEHHS, IO €TaJOHHA CTaBKaH
BIZICOTKA, Ha SIKill IPYHTYIOTHCSI XE/PKOBAHI TPOIIOBI MOTOKU (BH3HAYEHI B JAOroBOpi abo BU3HAYEHI HE B
JIOTOBOPI), HE 3MIHIOETHCS BHACIIOK peh)OpMH €TaJIOHOT CTaBKH BiJCOTKA.

2 3BiT «Pe(bOpMyBaHHﬂ OCHOBHHUX CTAJIOHHHX CTaBOK BiZ[COTKa)) I[OCTyl'IHHf;I 3a IIOCHJIaHHAM
http://www.fsb.org/wpcontentuploads/r_140722.pdf
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6.8.6

6.8.7

6.8.8

6.8.9

6.8.10

6.8.11

6.8.12

32

OuiHIOBaHHA €KOHOMIYHOro 3B'sI3KY MiXK 00'€KTOM Xea)XyBaHHS Ta
iIHCTPYMEHTOM Xef)KyBaHHA

3 Mmeroro 3actocyBaHHs BuMor nyHKTIB 6.4.1(B)(1) Ta b6.4.4-b6.4.6 cyl'ekT rocnojgaproBaHHS Mae
3aCTOCOBYBATH MPHUITYIICHHS, [0 €TATOHHA CTaBKa# BiJICOTKA, Ha SIKiil IPYHTYIOTBCS XEIXKOBaHI TPOMIOBI
MMOTOKH Ta/a00 Xe/PKOBaHWI pU3MK (BU3HAUECHI B JIOrOBOPiI a00 BM3HAYCHI HE B JIOTOBOpi), a00 eTalloHHa
CTaBKa BiJICOTKA, Ha SIKiii TPYHTYIOTbCS TPOILIOBI MOTOKH IHCTPYMEHTA XEXKYBAaHHS, HE 3MIiHIOETBHCS
BHACJIIZIOK pe()OpMH €TAIOHHOI CTaBKH BiZICOTKA.

NMpn3HavyeHHA KOMMNOHeHTa 06'eKkTa 06'EKTOM XeKyBaHHS

KpiM sk BHIAIKiB 3acTOCYBaHHsA IyHKTy 6.8.8, 3 MeTOr0  Xe/PKyBaHHS €TaJlOHHOTO KOMIIOHCHTA
HPOLICHTHOTO PU3HKY, BU3HAUYCHOTO HE B JIOrOBOPI, Cy0'€KT TOCIOAAPIOBAHHS 3aCTOCOBYE BUMOTY ITYHKTIiB
6.3.7(a) Ta 56.3.8 (1po Te, 1110 KOMIIOHEHT PU3UKY Mae OyTH NMPUAATHUM JUI OKpeMoi ineHTudikawii) aumre
Ha [10YaTKy BIIHOCHH XEKyBaHHS.

Kounu cy0'exT rocrojaproBaHHs BiZIIIOBIIHO 70 CBOET JOKYMEHTAIIIT 3 Xe/PKYBaHHS 4acTo meperisaae (TooTo
MIPUITUHSIE Ta 3HOBY IIOYMHAE) BIJTHOCHHU XEPKYBaHHS 4epe3 Te, M0 i IHCTPYMEHT XeJDKyBaHHS, i 00'€KT
XEDKYBaHHS 4aCTO 3MIHIOIOTHCS (TOOTO Cy0'€KT TOCIIOIapPIOBAHHS 3aCTOCOBYE JMHAMIYHUI TIPOIIEC, Y TKOMY
1 00'€KTH XeKYBAHHS, 1 IHCTPYMEHTH X€/DKYBAHHS, [II0 BUKOPUCTOBYIOTHCS JUIS YIPABIIHHS [[UM PU3HUKOM,
HE 3aJMIIAIOTHCS HE3MIHHUMH MPOTSATOM TPHBAIOTO Yacy), Cy0'€KT TOCIONAPIOBAHHS 3aCTOCOBYE BHMOTY
myHKTiB 6.3.7(a) Ta 56.3.8 (1po Te, 110 KOMIIOHEHT PU3HKY OYTH MPUIATHAM IS OKPEMOI ieHTH]IKaITii)
JIMIIE TOJi, KOJM BiH IOYATKOBO HpPU3HAuYa€ 00'€KT XEeDKYBaHHA B IIMX BiHOCHHAX XeJKyBaHHA. O0'ekT
XeDKYBaHHS, SKUH OyJio OIliHEHO Ha Yac HOro IOYaTKOBOTO NMPHU3HAYEHHS Y BITHOCHHAX XeJDKYBaHHS,
HE3aJIeKHO BiJl TOTO, UM IIe BiIOYIOCH HAa MOYATKY XEDKYyBaHHS ab0 y MOJANBIIOMY, HE TIEPEOLiHIOETHCS B
pasi OyIb-sIKOT0 HACTYITHOTO MEPENpU3HAYeHHS B MEXaX OJHUX 1 TUX CaMHX BiTHOCHH X€/KYBaHHS.

KiHeub 3acTocyBaHHSA

Cy0’€eKT TOCIONAPIOBaHHS MEPCIEKTUBHO MPUITMHSAE 3aCTOCOBYBATH MYHKT 6.8.4 no 00'ekTa XeIKyBaHHS
IIPY HACTaHHI OB PAHHBOT 3 TAKKUX MOII:

(a) KOIM TIPUIHHSE CBOE ICHYBaHHS HEBH3HAYCHICTh, CHPHYMHEHa PedOpMOIO ETATOHHOI CTaBKU
BiZICOTKa, CTOCOBHO CTPOKY Ta PO3Mipy IpPOLIOBHX HOTOKIB 3a 00'€KTOM XEIDKyBaHHS, BU3HAUEHUX
Ha OCHOBI €TaJIOHHOT CTaBKH Bi/ICOTKA; Ta

(©) KOJIM IIPUNHUHSIOTHCS BiAHOCHHU XEPKYBaHHS, [0 SIKUX HaJexkaB 00'€KT XeKyBaHHS.

Cy0’eKT TOCTIOJApIOBaHHA MEPCHEKTHBHO IPUIIMHSAE 3aCTOCOBYBATH ITYHKT 6.8.5 mpm HacTaHHI OimbII
PaHHBOI 3 TAKUX HOAIN:

(a) KOIIM TIPUIHHSE CBOE ICHYBaHHS HEBM3HAUCHICTh, CHPHYMHEHa PedOpMOI0 ETaTOHHOI CTaBKU
BiZICOTKA, CTOCOBHO CTPOKY Ta pO3Mipy Maii0yTHiX I'pOLIOBHUX NOTOKIB 32 00'€KTOM XeKyBaHHS,
BU3HAUCHUX HAa OCHOBI €TAJIOHHOI CTaBKH BIICOTKA; Ta

©) KOIM BCS CyMa, HAKONIMYEHa B pe3epBi XEMKYBAaHHSA TIPOIIOBHX MOTOKIB Yy 3B'I3Ky 3 TaKHMH
IIPUNMHEHUMH BITHOCMHAMU Xe[DKyBaHHs, Oyna nepeknacuikoBaHa y mpuOyTok abo 30UTOK.

Cy0’ €T rocroaproBaHHs EPCIIEKTHBHO MPHITHHSE 3aCTOCOBYBATH IMTyHKT 6.8.6:

(a) 10 00'€KTa XeJDKYBaHHS — KOJIM IPUIMHSE CBOE iICHYBaHHSI HEBU3HAYEHICTh, CIIPUYMHEHA peopMOI0
€TaJIOHHOI CTAaBKH BiJICOTKA, CTOCOBHO X€XKOBAHOTO PH3UKY a00 CTPOKY Ta PO3Mipy TPOIIOBHX
MOTOKIB 32 00'€KTOM Xe€/XKyBaHH:, BU3HAUCHUX HA OCHOBI €TaJIOHHOI CTaBKH BiJICOTKA; Ta

©) J0 IHCTPYMEHTa XE/DKYyBaHHsS — KOJH NPHIHMHSE CBOE ICHYBaHHS HEBH3HAYEHICThb, CIPHYMHEHA
pedopMoI0 eTaJoHHOI CTaBKM BifICOTKA, CTOCOBHO CTPOKY Ta PO3Mipy TIpOIIOBHX MOTOKIB
THCTpyMEHTa XeKYBaHHs, BU3HAYCHUX HA OCHOBI €TANOHHOIA CTABKH BIJICOTKA.

SIKIo BITHOCHHH XEUKYBaHHS, O SKUX HaleXaTh OO0'€KT XE/DKYBAHHA Ta IHCTPYMCHT XeIKyBaHHS,
NPUNUHSIOTECS paHille JaTH, 3a3HaueHoi B MyHKTi 6.8.11(a), un martu, 3a3HadeHoi B myHKTI 6.8.11(0), To
Cy0'eKT TOCIONApIOBAHHSA IEPCIEKTHBHO IPUIIMHSAE 3aCTOCOBYBATH ITyHKT 6.8.6 11O TaKWX BiJHOCHH
XeIPKyBaHHS Ha JIaTy MPUIIMHEHHS.

VY pasi npusHaueHHs Ipynu 00'eKTiB 00'€KTOM XeHXyBaHHS a00 MOeIHAHHsS (PIHAHCOBUX IHCTPYMEHTIB
iHCTPYMEHTOM XEIDKYBaHHS CyO0'€KT TOCIOAApIOBaHHA MEPCHEKTHBHO TPHUIHHSIE 3aCTOCOBYBATH
nyHKTH 6.8.4-6.8.6 10 okpemoro 00'exTa un piHAHCOBOTO IHCTPYMEHTA BiIIIOBITHO 10 MyHKTIB 6.8.9, 6.8.10
abo 6.8.11, HackinbkM Iie JOPEYHO, KOJNM NPHUIHMHSAE CBOE ICHYBaHHS HEBH3HAYCHICTh, CIIPUYMHEHA
pedopMor0 eTanoHHOi CTaBKU BiJCOTKA, CTOCOBHO XEXKOBAHOIO PHU3UKY Ta/abo CIPOKY Ta po3Mipy
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IPOLIOBUX MOTOKIB 32 TaKUM 00'€eKTOM 4M (D)iHAHCOBHM IHCTPYMEHTOM, BU3HAUEHUM Ha OCHOBI €TAJIOHHOI
craBkH BijicoTka.6.8.13  Cy0'ekt  rocmojaproBaHHS ~ INEPCHEKTHMBHO  MPUIIUHSE  3aCTOCOBYBATH
nyHKTH 6.8.7 Ta 6.8.8 mpu HacTaHHi OLIBII paHHBOI 3 TAKMX MOJIMH:

(a) KOJIK 3MiHH, SIKUX BHMarae pedopMa eTaJoOHHOI CTaBKH BiICOTKA, BHOCATBHCS JO KOMITOHEHTA
PHU3UKY, HE BCTAHOBJICHOTO JIOTOBOPOM, 3 3aCTOCYBAaHHSM ITyHKTY 6.9.1; abo

(©) KOJIM TIPUIMHSIOTHCS BIAHOCHHU XE€KYBaHHS, B SKHX NPU3HAYEHO KOMIIOHEHT DH3HKY, He
BCTaHOBJICHHUH JOTOBOPOM.

6.9 lopaTkoBi TUM4YaCOBi BUHATKMU, LLIO BUHUKAKOTb Big pedopmu
eTarloHHOI CTaBKM BiAcoOTKa

6.9.1

6.9.2

6.9.3

6.9.4

6.9.5

6.9.6

Tiero Miporo Ta B TOH 9ac, KOJIM NPHUIMHIETHCS 3aCTOCYBAaHHS BHMOT ITYHKTiB 6.8.4—6.8.8 mo BimHOCHH
Xe/DKyBaHHs (IMB. MyHKT 6.8.9—6.8.13), cy0'ekT rocrogaproBaHHs 3MiHIOE€ OQilliiiHe MPU3HAUCHHS TAKHX
BITHOCHH XE/DKYBaHHS, SIKe OYyJ0 JOKYMEHTAJIbHO BH3HAYCHE paHille, JUId BifoOpakKeHHS 3MiH, SKHX
BHUMarae pepopMa eTajJoHHOT CTaBKH BiJICOTKA, TOOTO 3MiHH BiANOBIIAIOTH BUMOTaM MyHKTIB 5.4.6-5.4.8. Y
LIbOMY KOHTEKCTI NMpPU3HAYCHHS BiJTHOCHH XE/KYBaHHs 3MIHIOETHCS JIMIIE HIJISXOM BHECEHHs OJHiei abo
KIUTBKOX 13 3a3HaUSHUX HIDKYE 3MiH:

(a) MIPU3HAYCHHS XE/PKOBAHUM PH3MKOM aIbTEPHATHBHOI €TAaJIOHHOI CTaBKH (BCTAaHOBJIEHOI abo He
BCTaHOBIICHOI IOTOBOPOM);

©) BHECEHHSI 3MiH JI0 OMUCY O00'€KTa XeMKYBaHHS BKIIOYHO 3 OIMHMCOM MPU3HAYEHO! YaCTHHH
IPOIIOBUX MOTOKIB 200 CIpaBeIMBOT BAPTOCTI, IO XEIKYIOThCS; a00

(®) BHECEHHSI 3MiH JI0 OITICY iHCTPYMEHTA XeKyBaHHSI.

VY pa3i BUKOHAHHS IMX TPHOX YMOB CYO'€KT TOCIOJApIOBAaHHS 3aCTOCOBYE TaKOX BHUMOTY, BCTAHOBJICHY
myHKTOM 6.9.1(B):

(a) Cy0'eKT rocrojaproBaHHsI BHOCUTh 3MiHy, SIKOi BUMarae pedopma eTaJoOHHOI CTaBKU BiJCOTKa, 3
BUKOPHCTAHHAM IHINOTO MiIXOMy, HDK 3MiHA OCHOBM JUIS BH3HA9YEHHS JOTOBIPHHX TIPOIIOBHX
IIOTOKIB iHCTPYMEHTa X€IXKYBaHH (BiMOBIAHO 10 MONOXKEHb MYHKTY 5.4.6);

(©) BU3HAHHS [IEPBICHOTO IHCTPYMEHTA XEKYBAHHs HE IPUNUHSETHCS; TA

() 0o0paHuil MiAXi € eKOHOMIYHO EKBIBaJCHTHHM 3MiHI OCHOBM JUJIsi BHU3HAUCHHS JOTOBIPHHX
IPOIIOBUX MOTOKIB MEPBICHOTO IHCTPYMEHTA X€IXKYBaHHS (BLAMOBIIHO O MOJIOXKEHb ITYHKTIB
5.4.7Ta5.4.8).

3acTocyBaHHsS BHUMOT, YCTAaHOBJIEHHUX IYHKTaMH 6.8.4—6.8.8, Moke NpUNUHATHCH Y pi3HUi yac. OTxe, mix
9ac 3acTOCYBaHHS MyHKTY 6.9.1, Big cy0'ekTa rocrmomaproBaHHS MO)KE BHMAaraTHCh BHECEHHS 3MIH JIO
odiniiiHoro Mpu3Ha4eHHs CBOIX BiIHOCHH X€IXKYBaHHS B Pi3HUH uac ab0 HEOTHOPA30BE BHECEHHS 3MiH JI0
odimiifHoro TpHU3HAYEHHS BITHOCHH XeIKyBaHHA. Cy0'€KT TOCIIOJAapIOBaHHS 3aCTOCOBYE 3alIEXHO BiX
cutyauii myHKTH 6.9.7-6.9.12 Toni # nuuie TOXi, KOJIM BHOCHUTBHCS Taka 3MiHA B MPU3HAYCHHS BIiJIHOCHUH
XeKyBaHHA. 3 METOI0 BpaxyBaHHsA OyIb-fKHX 3MiH Yy CHpaBeUIMBIH BapTOCTi 00'€KTa XEKYBaHHS UH
IHCTpYMEHTa XEPKYBaHHS CyO0'€KT I'OCIIOJApIOBAHHsS 3aCTOCOBYE TaKOX IYHKT 6.5.8 (i XemKyBaHHS
CIpaBeTHBOT BapTOCTi) a00 MyHKT 6.5.11 (st XepPKyBaHHS TPOIOBUX MOTOKIB).

Cy0'eKT rocroaproBaHHs 3MiHIOE BiJHOCHHM X€PKYBaHHS BiANOBIAHO IO BUMOT IYHKTY 6.9.1 nmo kiHus
3BITHOTO MEpPiofy, B IKOMY [0 XEIKOBAHOTO PH3HKY, 00'€kTa XeKyBaHHS a00 IHCTpyMEHTA XeIXKyBaHHS
BHOCHTBCS 3MiHa, Kol BUMarae pedopma eTaJoOHHOI CTaBKM BifAcOTKa. JIsl yHUKHEHHS CYMHIBIiB
YCTaHOBITIOETHCS, IO TakKa 3MiHa y (opMaIbHOMY HpH3HAYCHHI BITHOCHH Xe/KYBaHHS HE SBIS€ cOO0I0 Hi
MIPUNMHEHHS BiTHOCHH X€IXKYBaHHs, Hi IPU3HAYEHHS HOBHX BiJHOCHUH X€IXKYBaHHSI.

V pasi BHeceHHs 3MiH 10 (iHAHCOBOTO aKTHBY 4M (piHAHCOBOTO 3000B's13aHHS, MPU3HAYCHOTO Y BiTHOCHHAX
XEJDKYBaHHs (BIJIOBIHO J0 MOJIOXKEHB MYHKTIB 5.4.6—5.4.8), a00 0 NpU3HAYCHHS BiTHOCUH XEIKyBaHHS
(BiOMOBITHO 10 BUMOT MYHKTY 6.9.1) Ha Jonady IO THX 3MiH, SKHX BUMarae pedopma eTasoHHOI CTaBKU
BiJICOTKA, CY0'€KT TOCIIOIAPIOBAHHS CIIOYATKY 3aCTOCOBYE YMHHI BUMOTH 1Iboro CTaHaapTy JUist 3'iICyBaHHS
TOTO, YH TIPU3BOIATH TaKi TOJATKOBI 3MIHH JIO MPUITHHEHHS O0NIKY XePKyBaHHs. SKIIO T0JaTKOBI 3MiHU HEe
MIPU3BOJSTE 10 MPUIHMHEHHS 00JIKY XeKyBaHHsI, Cy0'€KT TOCIOAAPIOBAHHS BHOCUTH 3MiHH 10 0diniiiHOro
MPU3HAYCHHS BiIHOCUH XE/DKYBaHHS BIAMOBIIHO 10 TOJIOKEHb MyHKTY 6.9.1.

IMynktn 6.9.7-6.9.13 BH3HA4YaIOTh BHUHATKM JIMIIE 3 BUMOT, BHKIAaJeHHX y HHMX nyHKTaX. CyO0'ekT
rOCIIOJAPIOBAHHS 3aCTOCOBYE JI0 BIIHOCHH XE/PKYBaHHS, Ha fAKi Oe3IOocepefHbO BIUIMHYIAa pedopma
€TaJIOHHOT CTaBKH BIJICOTKA, BCI PEIITY BUMOT 10 OOJIKY XE/DKyBaHHs, 110 nependayeni uuMm CTaHaapToM,
BKJIIOYHO 3 KBali(ikalifHUMU KPUTEPisIMU, 3a3HAYEHUMH B ITyHKTI 6.4.1.
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6.9.7

6.9.8

6.9.9

6.9.10

6.9.11

6.9.12

6.9.13

34

O6nik kBanichikoBaHMX BiQHOCUH Xed)KyBaHHSA

XemKyBaHHSA rpoLlOBUX NOTOKIB

3 MeTor 3acTOCyBaHHS MyHKTY 6.5.11 B TOH MOMEHT, KOJIM Cy0'€KT rOCHOJApPIOBaHHS BHOCHUTH 3MIiHH JIO
onucy 00'eKTa Xe/DKyBaHHS BIAMOBIZIHO 10 BUMOT MyHKTY 6.9.1(0), BBaXkaeThcd, 110 CyMa, HAKOIIMYEHA B
pe3epBi XeKyBaHHS TPOIIOBHX MMOTOKIB, OCHOBaHA Ha AJbTEPHATHBHIN €TAIOHHIN CTaBIl, 32 SIKOIO
BU3HAYAIOThCA XEXKOBaHI MailOyTHI rPOIIOBI HOTOKU.

VY pasi npunuHEHUX BiTHOCHH XEIDKYBaHHS, KOJM €TAJIOHHY CTaBKY BIJICOTKA, Ha sKiii OyJ0 OCHOBaHO
X€J/PKOBaHI MaHOyTHiI IpoIIOBI MOTOKM, 3MIHIOIOTH BIAIOBIIHO O BUMOI peOpMH €TalIOHHOI CTaBKH
BIJICOTKA, 3 METOIO 3aCTOCYBaHHS IMyHKTY 6.5.12 ayst 3'sICyBaHHS TOTO, UM OYIKYIOTBCS XeJDKOBaHI MalOyTHI
TPOILIOBI MOTOKY, BBAXKAETHCS, [0 CyMa, HAKOIIMYCHA B PEe3ePBi Xe/PKYBAHHS I'POIIOBHX HOTOKIB IJIS TAKAX
BITHOCHH X€/DKYBaHHs, OCHOBaHAa Ha aJbTEPHATHBHINA €TaJOHHIM CTaBli, Ha SKii OyayTh OCHOBaHI
XeJPKOBaHi MaOyTHI rpoIOBi OTOKU.

Fpynu 06'ekTiB

Komu cy0'ekT rocmomaproBaHHS 3acTOCOBYE MyHKT 6.9.1 1o rpym 00'eKTiB, NMpU3HAYECHUX O0'€KTaMH
Xe/KYBaHHS B X€JUKYBaHHI CIpaBeAIMBOI BapTOCTi a0 IPOIIOBHUX IOTOKIB, CYO'€KT IOCHOJAapIOBaHHS
BiJTHOCHTB O0'€KTH X€KyBaHHS J0 MiATPYI Ha MifCTaBl €TAJIOHHOI CTABKH, 10 XEIXKYEThCSA, Ta TIPU3HAYAE
CTAJIOHHY CTaBKY X€/DKOBAaHUM PH3HMKOM JUIs KOXKHOI Mmiarpynu. Hanpukian, y BIIHOCHHAX XC/DKYBAaHHS, B
SIKMX TPYIy O0'€KTIB X€/PKYIOTh Ha BHUIIAJIOK 3MiH B €TAJIOHHINM CTaBIli BiJICOTKA BIAMOBIAHO 10 pedopmu
STAJIOHHOI CTAaBKM BIJICOTKA, XCIDKOBaHI TPOILIOBI IOTOKH 200 XE/PKOBaHY CIIPABEIUIMBY BapTiCTh IESIKUX
crarel y rpymi MoXxHa Oysio O 3MIHUTH 3 TPHUB'SI3KOI0 JI0 aIbTEPHATUBHOT €TAJOHHOT CTABKH /IO BHECCHHS
3MiH JI0 iHIIUX OO'€KTiB y CKJali rpynu. Y HaBeJCHOMY IPHUKIAJi, 3aCTOCOBYIOYM NMYHKT 6.9.1, cyQ'ekr
TOCIHOJapIOBaHHA MaB OW MPHU3HAYUTH XCHKOBAHUM PH3UKOM JUIS IIi€i BIAMOBIAHOI MiArpymu 0O0'€KTiB
Xe[DKYBaHHS aJIbTEPHATUBHY €TaIOHHY cTaBKy. Cy0'eKT rocrojaproBaHHs i Hajajl npu3HayaB Ou iCHYyrOUy
€TaJIOHHY CTaBKY BiJICOTKa X€IXKOBAaHUM PU3MKOM AJIA iHIIOI MiArpynu o0'€KTiB XePKyBaHHS aX 10 3MiHU
XeDKOBAaHHMX T'POLIOBHX ITOTOKIB UM XEJDKOBAHOI CIPAaBEIIMBOI BAPTOCTI B MPUB'S3LI 10 albTEPHATHBHOT
€TaJIOHHO1 CTaBKHU a00 10 3aBepLICHHS CTPOKY 00'€KTIB i IX 3aMiHM Ha 00'€KTH XePKyBaHHS, 10 MPUB'I3aH]
110 aJbTEePHATHBHOI €TAJIOHHOT CTaBKH.

Cy0'ekT rocnoiaproBaHHs OKPEMOIO OI[IHIOE BiAMOBIIHICTh KOKHOI MIATPYIMH BUMOTaM MYHKTY 6.6.1 sk
IPUHHATHOTO 00'€KTa XePKyBaHHS. SIKI0 Oyab-sKa MiArpyIa He BiAMOBiAae BUMOraM NMyHKTY 6.6.1, cy0'exr
TOCIIOJAPIOBAHHS IEPCIIEKTHBHO TNPUIUHIE OONIK XeDKYBaHHS Ul BiTHOCHH XeJDKYBaHHS B LIIOMY.
Cy0'eKT rocrnoJapioBaHHs TaKOX 3aCTOCOBYE BUMOTH ITyHKTIB 6.5.8 1 6.5.11 no o06niky Hee(heKTHBHOCTI,
OB'SI3aHOT 3 BiTHOCHAMU XEJKYBAHHS, B IILJIOMY.

NMpu3HaYeHHA KOMMOHEHTIB PU3UKY

AJbTepHaTHBHA €TaJIOHHA CTAaBKa, SIKY IIPU3HAYEHO HE BCTAHOBJIEHUM JOTOBOPOM KOMIIOHEHTOM PU3HUKY, 1110
He Moke OyTu imeHTH(ikoBaHMH Okpemo (auB. myHKTH 6.3.7(a) Ta B6.3.8) Ha maty il mpu3HAYeHHS,
BBA)KAETBCS TaKOIO, IO BiAIIOBiZaNa Iii BAMO3i CTAaHOM Ha TaKy AaTy, B TOMY H JIMIIe TOMY pa3i, SIKIIO
Cy0'eKT TOCHOAAPIOBAaHHS OOIPYHTOBAHO OYiKYy€ TOTO, IO ATHTEPHATHBHY €TANTOHHY CTaBKY MOXKHa Oyze
imeHTH(iKyBaTH OKpeMo mpoTaroMm 24 wmicsuiB. Lleit mepiog y 24 Micsi 3acTOCOBYETBCS IO KOXKHOI
aNbTePHATUBHOI €TaJIOHHOI CTaBKH OKPEMO Ta BiAPaXOBYETHCS 3 Ti€l AaTH, KOJIHM CYO'€KT TOCHOAAPIOBAHHS
BIIEpILe MPU3HAYMB aNbTEPHATUBHY ETAJOHHY CTaBKy KOMIOHEHTOM PH3UKY, SKHAH HE BCTaHOBJIECHO
JOroBOpoM (To0TO Tepiof] y 24 Micslli 3aCTOCOBY€EThCS BiJl CTABKHU JI0 CTABKH OKPEMO).

SIkimo cy0'eKT TOCIIOAAPIOBAHHS B IIOAAIBIIOMY OOIPYHTOBAHO OYIKYE, 110 aIbTEPHATUBHY €TATOHHY CTaBKY
He MOXkHa Oyze iIeHTH(}IKYBaTH OKPEMO MpOTAroM 24 MICAIIB 3 Ti€l 1aTh, KOJIU CYO'€KT TOCHOAAaPIOBAHHS
BIIEpILEe NPU3HAYUB {i KOMIIOHEHTOM PU3HKY, SIKUH HE BCTAHOBJIEHO JOTOBOPOM, CYO'€KT TOCIOAapIOBAHHS
IOPUNKHSE 3aCTOCYBaHHA BUMOIM IYHKTY 6.9.11 10 Takoi albTepPHAaTUBHOI €TaJIOHHOI CTaBKM Ta
HEePCHEeKTHBHO MPUITHHAE 00K XeIPKYBaHHS 3 TaTH TaKol MEpPeoLiHKU IJII BCIX BiIHOCHH Xe/KYBaHHS, B
SKUX aJbTEPHATUBHY €TAJIOHHY CTaBKy OyJO NPHU3HAUYCHO KOMIIOHEHTOM PH3MKY, SIKMH HE BCTaHOBJIIEHO
JOTOBOPOM.

Ha nomady 10 BIZHOCHH XeIDKYBaHHS, 3a3Ha4YCHHX Y IYHKTI 6.9.1, cy0'eKT rocromapioBaHHS 3aCTOCOBYE
BUMOTH MYHKTIB 6.9.11 1 6.9.12 10 HOBUX BiJHOCHH XEIDKYBaHHS, B IKUX aJIbTCPHATHBHY €TAJIOHHY CTABKY
IIPU3HAYEHO KOMIIOHEHTOM PU3HKY, SIKUH HE BCTAHOBJIEHO JIOrOBOPOM (IuB. MyHKTH 6.3.7(a) Ta b6.3.8), y
THX BHUIAJIKaX, KOJIHU depe3 peopMy eTaJoHHOI CTaBKH BiJICOTKA TaKWi KOMIIOHEHT PU3HKY Ha JaTy Horo
IpU3HaYeHHs He MOXe OyTH ineHTUhiKOBaHUI OKpEMO.
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6.10 KOHTpaKTK Wo[0 enekTpoeHeprii 3 NpMpoaHuX mxepen

6.10.1

6.10.2

Jlesiki KOHTPAKTH 100 eJIeKTPOEHEPTil 3 IPUPOIHUX KEPeIT MPU3HAYAIOThCS SIK IHCTPYMEHTH XeKYBaHHS
IIpU XeJDKYBaHHI NMPOrHO30BaHUX Orepamiil 3 enekTpoeHeprieto. JlogaTkoBO 1O BUMOT MyHKTY 6.3.7, mis
TaKHUX BiIHOCHH XePKYBaHHS Cy0'€KTOBI TOCIIOAAPIOBAaHHS JO3BOJIIETHCS IPH3HAYATH 00'€KTOM XePKYBAHHS
3MiHHY HOMiHaJIbHY CyMy NIPOTHO30BAaHHUX OIlepalliil 3 eJCKTPOEHEpri€lo, siKa y3rOKYEThCS 31 3MiHHOIO
KUTBKICTIO €JIEKTPOCHEPTiT, 3 MPUPOIHHUX JDKEPET, SIKY, SIK OUIKYEThCS, Oy/ie TOCTaBICHO 00'€KTOM r'eHepallii,
SIK 3a3HAYEHO B IHCTPYMEHTI Xe/KyBaHHA. [HII BUMOru 1o OOJIKYy XeJDKyBaHHS, BUKJIAJEHI B Wil IJIaBi,
MIPOJIOBXKYIOTh 3aCTOCOBYBATHCS JI0 TAKUX BiTHOCHH XEKYBaHHSI.

SIKIO TPOMIOBI MOTOKM 3a KOHTPAKTOM INOJO ENEKTPOCHeprii 3 MPHUPOAHHX JUKEpel, NPH3HAYCHUM
IHCTPYMEHTOM XE/DKYBaHHS, 3aJICKATh BiJl 3[IHCHEHHS MPOTHO30BAHOI OIepallil, ska BU3HAUYCHA 00'€KTOM
X€JKYBaHHS BIJNOBITHO 10 myHKTa 6.10.1, To g NpOrHO30BaHa OIEpallisl BBAXKAEThCS BUCOKOIMOBIPHOIO,
SIK TOTO BUMarae myHKT 6.3.3.

MmaBa 7. [lata HabpaHHA YMHHOCTI Ta nepexiaHi NONOXeHHA

7.1 Jata HaGpaHHA YMHHOCTI

7.11

7.1.2

7.1.3

7.14

7.15

7.1.6

717

7.1.8

Cy0'exT rocmomaproBaHHs 3acTocoBye 1ei CTaHmapT s pidHHX MEpioJiB, IO MOYMHAIOTHCS 3 1 CiuHs
2018 poxy abo mi3Himie. BimbIl paHHE 3acTOCYBaHHS IO3BOJIIETBCA. Y pasi MPUHHATTA CyO'€eKTOM
TOCHOJIAPIOBAHHS PillleHHS PO OLIBII paHHE 3acTOCyBaHHS 11b0ro CTaHIapTy BiH 3000B'I3aHUN PO3KPHUTH
iH(popManio npo neit ¢axrt i 3acTOCOBYBaTH BCi BUMOIU 11boro CTaHIapTy OAHOYACHO (3 ypaxyBaHHSM,
oJHaK, myHKTIiB 7.1.2, 7.2.21 ta 7.3.2). Y Toii camuii yac BiH TaKOX 3aCTOCOBYE 3MiHH JIO T0JaTKy B.

HesBaxatoun Ha BCTaHOBJIEHI MyHKTOM 7.1.1 BUMOru, cy0'eKT TOCHOAApIOBAaHHS Ma€ NPaBO MPUHHATH
pIllIEHHS 010 PIYHUX MEPIOiB, 0 po3novanuck 0 1 ciuns 2018 poky, npo OibII paHHE 3aCTOCYBAHHS
HUM JIMIIE BHUKJIAQNEHUX y myHKTax 5.7.1(B), 5.7.7-5.7.9, 7.2.14 i B5.7.5-b5.7.20 BUMOTr 100 MOAAHHS
npuOyTKIB Ta 30MTKIB 3a ()IHAHCOBMMH 3000B'I3aHHSMH, NMPU3HAUCHUMH SK TaKi, IO OI[IHIOIOTHCS 32
CIPaBEAIMBOIO BapTICTIO Yepe3 NpuOyTok abo 30UTOK, 6€3 3aCTOCYBaHHS iHIIUX BUMOT 11boro CTaHmapry.
SIKImo cy0'eKT TOCIONAPIOBAHHS NMPHHAME PIIeHHS PO 3aCTOCYBAaHHS JIHMIIE BHUIIE3TalaHUX MYHKTIB, BiH
po3KpuBae iHpopMallito npo uer Gpaxt i 3AiHCHIOE Ha MOCTIiHIA OCHOBI BiAMIOBITHE PO3KPHUTTS BiIOMOCTEH,
nepenbaueHux nyHkTamu 10—11 MC®3 7 «@inancosi incmpymenmu: poskpumms ingopmayiiy (31
3MiHamu, BHeceHnMu MC®3 9 (2010 p.)). (JIus. Takox mynktu 7.2.2 ta 7.2.15).

HokymenTt «ll]opiuni yoockonanennss yukry MC®3 2010-2012 poxkiey, Bunymiennii y rpyani 2013 poky,
BHiC 3MiHM 10 nyHKTiB 4.2.1 Ta 5.7.5, oOymoBneHi 3MmiHamu, BHeceHUMH B MC®3 3. CyO'exr
TOCIIOJIApIOBaHH 3aCTOCOBYE 3a3Ha4yeHi 3MIHM NEpCHeKTHBHO A0 o0'elHaHb Oi3HECy, MO SKHX
3aCTOCOBYETHCS 3MiHa, BHeceHa B MCD3 3.

MC®3 15, Bunymienuii y tpasHi 2014 poky, BHic 3minu B nyuktu 3.1.1,4.2.1, 5.1.1, 5.2.1, 5.7.6, 63.2.13,
B5.7.1, BS Ta B42, a Takox BUITy4HB IyHKT B16 pa3om i3 #foro 3aronoskom. byno gomano myskra 5.1.3 Ta
5.7.1A, a Takox BH3HaueHHs B nofatky A. Cy0'eKT rocmoAapioBaHHS 3aCTOCOBYE ILi 3MIiHM IpH
3acTocyBanHi HUIM MC®3 15.

MC®3 16, Bumymenuii y ciuni 2016 poky, BHic 3minn nmyHkta 2.1, 5.5.15, b4.3.8, b5.5.34 Ta B5.5.46.
Cy0'ekT rocroaproBaHHs 3aCTOCOBYE Ili 3MiHU ITpH 3acTtocyBanHi HUM MC®3 16.

MC®3 17, Bunymenuii y Tpasui 2017 poxky, BHic 3minu 1o myHkTis 2.1, 52.1, 2.4, 52.5 1 54.1.30, Ta nonas
nyHKT 3.3.5. JIokyMeHT «3minu, wo enocsimucsi 0o MC®P3 17y, Bunynienuii y uepBHi 2020 poky, 10AaTKOBO
BHiC 3MiHU 70 IyHKTY 2.1 1 nomaB myHKTH 7.2.36—7.2.42. Cy0'eKT rocriojaproBaHHs 3aCTOCOBYE Ii 3MiHH
npy 3acTocyBanHi HUM MC®3 17.

JlokyMeHT «¥YMmo6u nonepednvoi oniamu 3 6i0'emnoio komnencayieron(3miau 1o MC®@3 9), BumymieHuit y
soBTHI 2017 nonas mynkTH 7.2.29-7.2.34 ta B4.1.12A Tta BHic 3MiHu 10 myHKTiB Bb4.1.11(0) Ta b4.1.12(0).
Cy0’€eKT rocrojaproBaHHs 3aCTOCOBYE 1Ii 3MiHH AJIs piYHUX IEPioAiB, AKi MounHAIOThCS 1 ciuns 2019 poky
a0o misHime. BinbII paHHe 3aCTOCYBaHHS JO3BOJETHCS. Y pa3i MPUUAHATTS Cy0'€KTOM TOCHOAApIOBAHHS
pillieHHs PO OLIBII paHHE 3aCTOCYBAHHS LIMX 3MiH BiH 3000B'13aHHIi PO3KPHUTH 1IeH (QaKT.

JokymeHT «Peghopma emanonnoi cmasku 6idcomkay, BUIyleHU y BepecHi 2019 poky, BHiC 3MiHM 10
MC®39, MCBO 39 ta MC®3 7, nomaB pos3zin 6.8 Ta BHiC 3MiHM 10 mnyHKTY 7.2.26. CyO0'ekT
rOCIIOJIapIOBAHH 3aCTOCOBYE 111 3MiHU 10 PiYHUX NIEPiOJiB, 0 NoUnHAIOTheA 3 1 ciung 2020 p. abo mi3Hire.
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7.19

7.1.10

7.1.11.

7.1.12

7.1.13

7.1.14

7.1.15

Binbin panHe 3acTOCyBaHHS 103BOJISETHCS. SIKIIO Cy0'€KT rOCIOAAPIOBAHHS 3aCTOCOBYE Il 3MIHU 10 OiIbII
PaHHBOTO TIEpioTy, BIH PO3KPHUBAE IIeH (aKT.

JoxymenT «ILopiuni yoockonanenns cmanoapmie MCD3, yuxn 2018—-2020 pokiey, BUILyIIeHUN y TpaBHi
2020 poky, nonas nyHkTu 7.2.35 1 B3.3.6A Ta BHic 3MmiHu 10 nyHKTY b3.3.6 Cy0'ekTOBI rocnojaproBaHHs
CJIiJl 3aCTOCOBYBATH 111 3MiHU ISl piUHUX NEPioJiB, 0 NounHAIOThes 1 ciuns 2022 poky abo mizHime. binb
pPaHHE 3aCTOCYBaHHS HO3BOJIETHCA. SIKIIO CYO'€KT TOCIIONAPIOBAHHS 3aCTOCOBYE IIi 3MiHY A0 OijbIn
PaHHBOTO IEpioay, BiH PO3KpUBAE LieH (aKT.

JokymeHT «Pegopma emanonnoi cmaeku iocomxa — Dasza 2», sunymenu y ceprai 2020 poky, BHicC
3minn 10 MC®3 9, MCBO 39, MC®3 7, MCD3 4 Ta MCD3 16, noxas nyHkTu 5.4.5-5.4.9, 6.8.13, pozain
6.9 1 mynktu 7.2.43-7.2.46. Cy0'ekT rocrofaproBaHHs 3aCTOCOBYE Il 3MiHHM IO PIYHHMX TEPIOJIB, IO
no4rHaThes 3 1 ciuns 2021 p. abo mi3Hilue.

MC®3 18, Bunymenwuii y kBitHi 2024 poky, BHIC 3MiHM J10 myHKTiB 5.6.5, 5.6.7, 5.7.10, 6.5.11, 6.5.12,
6.5.14, 6.5.15, 6.7.2 Ta b4.1.2A. Cy0’€eKT rocriofapioBaHHs 3aCTOCOBYE Ili 3MiHHU, KOJIM BiH 3aCTOCOBYE
MC®3 18.

JokymeHT «3minu 0o Knacughikayii ma oyinku pinancosux incmpymenmiey, BUIIylieHnd B TpaBHi 2024
poky, sikuil BHic 3MiHM 10 MC®3 9 Ta MC®3 7, nopmas nynkru 7.2.47-7.2.49, B3.1.2A, b3.3.8-53.3.10,
b4.1.8A, B4.1.10A, Bb4.1.16A ta b4.1.20A. Takox BHic 3Minu no nyHktiB b4.1.10, B4.1.13, B4.1.14,
b4.1.16, b4.1.17, B4.1.20, b4.1.21ta b4.1.23. Cy0'eKT rocrioaproBaHHs 3aCTOCOBYE LI 3MiHU J0 PIYHHX
3BITHUX MEPiOAiB, 1O TMOuMHAIOThCA 1 ciuns 2026 abGo micnst 1iei matu. Binbmn paHHEe 3acTOCyBaHHS
JIO3BOJIIETHCA.

S0 cy6'ekT rocmoiaprOBaHHs BUPILIUTh 3aCTOCYBATH 11i 3MiHH 710 OLIBII PAHHBOTO MEPioNy, BiH Ma€e abo:
€)) 3aCTOCYBATH BCi 3MiHU OJIHOYACHO 1 PO3KPUTH 1ieH paxT; abo

(b) 3acTOCcOBYBaTd Jumie 3MiHM a0 KepiBHunrBa i3 3acrocyBaHHs nyHKTy 4.1 mporo Cranpgapry
(Knacudikartis (iHaHCOBHX aKTHBIB) 3a Lieil MomepeHii mepio Ta pO3KPUBATH 1ieH (akT.

Joxkymenm «LLlopiuni 600ckoHanenHss cmandapmie 6yxeanmepcvkozo ooniky MCD3 - Tom 11y, BunymeHui
y mumHi 2024 p. BHic 3Minenn qo myakty 2.1(6)(ii), mynkry 5.1.3 Ta JlJomatky A. Cy6'eKT rocroaproBaHHs
3aCTOCOBYE IIi 3MiHH J0 PIYHUX 3BITHUX MEPIOJiB, IO MOYMHAIOTHCS 1 ciuns 2026 p. abo mizHime. bimbm
paHHE 3aCTOCYBAaHHS, JO3BOJAETHCS. SIKIIO CYO'€KT rOCIOAaprOBaHHS 3aCTOCOBYE Ii 3MIiHH Ui OLIBLI
PaHHBOTO epioay, BiH po3KpUBaE Leil HaxT.

JokymeHT «Kowmpaxmu wo0o erekmpoenepeii 3 npupoonux ddxcepeiy, Bunynienuii y rpyani 2024 poky,
noxas nynktu 2.3A-2.3B, 2.8, 6.10.1-6.10.2, 7.2.51-7.2.53 ta b2.7-B2.8 ta 3MinuB myHKT 2.6. Cy0’eKT
TOCHOJIAPIOBAHHS 3aCTOCOBYE IIi 3MIHM Ui PIYHHX MEPiofiB, siKi moynHarThes 1 ciuns 2026 poky abo
mi3Hile. binbll paHHe 3aCTOCYBaHHS A03BOJISETHCA. SIKIIO Cy0'eKT rocrnoaproBaHHs 3aCTOCOBYE I1i 3MiHU
VTS OLIBII PAHHBOTO TMEPiOy, BiH PO3KPUBAE 1eH (aKT..

7.2 MNepexiaHi NONOXEHHA

721

7.2.2

Cy0O'exT rocmnoaaproBaHHs 3acTtocoBye nei CraHmapT perpocnektuBHO, 3rimHo 3 MCBO 8 «O6iikosi
noniMuKu, 3MiHU 6 0BNIKOBUX OYIHKAX Ma NOMUTKU»® 3 BAHATKAMH, Nepea0aueHUMK MyHKTaMu 7.2.4—7.2.26
i 7.2.28. Lleit CtangapT HE 3aCTOCOBYETHCS 10 O0'€KTiB, BU3HAHHS SKHUX BXe OyJl0 MPUIIMHEHE Ha Jary
MIEPUIOTo 3aCTOCYBAaHHS.

V 1iysIx 3acTOCyBaHHS MEPEXiTHUX MOJI0KEHb, YCTAHOBICHUX NyHKTamu 7.2.1, 7.2.3-7.2.28 1 7.3.2, naroro
MIepILOTo 3aCTOCYBAHHS € [JjaTa, KOJIU Cy0'€KT TOCIIOAapIOBaHHS BIIEpIIIE 3aCTOCYBAB 3a3HaUEHI BUMOTH I[bOTO
CraHgapTy, NpHYoMy BOHa Ma€ OyTH JaTOI0 MOYATKy 3BITHOTO IEPiONY MICHs ONPHIIOJHEHHS IHOTO
Cranzmapry. 3aleXHO Bifi 00paHOTO CYO'€KTOM TOCIOJAPIOBAaHHS MiIXoay 1o 3acrtocyBaHHs MC®3 9,
MPOTSrOM TIEPEXIHOTO TMEPioy MOKYTh MAaTH MicIlie 0JiHa a00 KiJIbKa JIaT MEpIIOro 3aCTOCYBaHHS Pi3HUX
BUMOT.

3 ix wac BUIMYCKY y KBiTHI 2024 poxy MC®3 18 «IlomanHs Ta po3kpuTts indopmauii y ¢pinancosiii 3BiTHocTi» PMCBO 3MminuiIa Ha3By
MCBO 8 Ha «OcHoBa 1151 CKJIafaHHs (piHAHCOBOT 3BITHOCTI».
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7.2.3

7.2.4

7.25

7.2.6

7.2.7

7.2.8

7.29

7.2.10

MC®3 9

MepexigHi nonoxeHHA wWoao Krnacudikadil Ta ouiHku (rnaeu 4 Ta 5)

Ha paty mepioro 3acTocyBaHHsI Cy0'€KT IOCIOJAPIOBAaHHS OLiHIOE (piHAHCOBUI aKTUB Ha BiANOBLIAHICTb
yMOBaM, ycTaHOBIeHUM nyHkTamu 4.1.2(a) abo 4.1.2A(a) Ha migcraBi ¢akTiB i 00CTaBHH, HasSBHUX Ha
3a3HaueHy AaTy. BusHadeHa B Takwmii crioci0d kiacudikamis 3aCTOCOBYEThCS PETPOCIEKTHBHO HE3AJICHKHO BiJl
0i3Hec-Moei cy0'eKTa TOCIIOIapIOBAaHHS B ITONEPE/IHIX 3BITHHUX MEPioIax.

SIKImo Ha JaTy MepHIoro 3acTOCYBAaHHS CYO'€KTOBI TOCIIOIAPIOBaHHS HEMOXIIMBO (3TiTHO 3 BH3HAYCHHSIM
MCBO 8) o1iHuTH MOIU(IKOBaHUH €IEMEHT 4acoBOl BapTicTh 3a myHkTamu b4.1.95-b4.1.9T" Ha miacrasi
¢daxTiB 1 00cTaBMH, HasBHMX Ha MOMEHT IIEpPBICHOIO BHU3HAaHHA (DPIHAHCOBOIO AaKTUBY, TO CYyO'€KT
rOCHOapIOBaHHS OL[IHIOE JOTOBIPHI XapaKTEPUCTUKHU TPOIIOBHUX MMOTOKIB 32 TaKUM ()iIHAHCOBHM aKTHBOM Ha
miacTaBi (akTiB 1 0OCTaBUH, HAasBHUX Ha MOMEHT IIEPBICHOIO BU3HAaHHsS (DiHAHCOBOIO aKTHBY, 0e3
ypaxyBaHHsS BHUMOT I0JI0 MoAaudiKallil eleMeHTa 4acoBOl BapTOCTi, BCTAHOBJICHUX NMyHKTamMu b4.1.95—
Bb4.1.9T. (dus. Takox myukr 42H MC®3 7).

SIkmmo Ha JaTy MepHIoro 3aCTOCYBaHHS CyO0'€KTOBI rOCIIONapIOBAHHS HEMOXIIMBO (3TIHO 3 BU3HAUCHHSIM
MCBO 8) ouinutu, yu Oyia crpaBeJIMBa BapTiCTh XapaKTEPUCTHKU JOCTPOKOBOIO MOTAlIEHHs HE3HAUHOIO
3rijiHo 3 myHKToM b4.1.12(B), Ha mijacraBi (akTiB i 0OCTaBHH, HASBHUX HA MOMEHT MEPBICHOTO BU3HAHHS
(hiHaHCOBOTO aKTUBY, TO Cy0'€KT rOCIOJApPIOBAHHS OLHIOE JOTOBIPHI XapaKTEPUCTUKHU I'POIIOBUX IOTOKIB
3a TakuM (hiHAHCOBMM aKTHBOM Ha TIiJICTaBi ()aKTiB i 0OCTAaBUH, HASBHHX HA MOMEHT NEPBICHOTO BU3HAHHS
¢dinaHCOBOTO aKTUBY, 0O€3 ypaxyBaHHS BHMHATKY, INepef0adeHOro sl XapaKTEePUCTUK JOCTPOKOBOIO
morareHHs B myHkTi b4.1.12. (us. Takox myHKT 420 MCD3 7).

Sxo cy6'eKT rocrnoiaploBaHHs OLIHIOE FOPUAHUM AOTOBIp 3a CIPaBEAIMBOIO BaPTICTIO 3TiHO 3 IyHKTaMH
4.1.2A,4.1.4 abo 4.1.5, ane cripaBeyIMBa BapTiCTh TIOPHIHOTO TOTOBOPY B MOPIBHSIIBHUX 3BITHHUX MEPioaax
HE OLIIHIOBAJaCh, TO CIIPABEUIMBOIO BAPTICTIO TOPUIHOTO IOTOBOPY B NMOPIBHAIBHHUX 3BITHHX NEpiofax €
CcyMa 3Ha4eHb CIIPABEIJIUBOI BAPTOCTI HOro KOMIIOHEHTIB (TOOTO OCHOBHOTO JOTOBOPY IIO/A0 HETOXITHOTO
IHCTPYMEHTY Ta BOYZOBAHOIO [IOXiJHOTO IHCTPYMEHTA) CTAHOM Ha KiHellb KOXKHOTO 3 HOPIBHSUIbHUX 3BITHUX
MEepioJiiB, SKIIO CYO'€KT TOCHOJAPIOBAHHS 3/IMCHIOE MEpepaxyHOK 3a TMOMepenHi Mepioad (IMB. MYyHKT
7.2.15).

Sxmo cy6'eKT rocrnogaproBaHHs 3acTOCYBaB IMYHKT 7.2.6, TO Ha JaTy HEPLIOrO 3acTOCYBaHHS CYyO'€KT
TOCHO/IapIOBAHHS BU3HAE OyIb-SIKY Pi3HHIFO MiX CIIPaBEeITHBOIO BAPTICTIO BCHOTO TOPHIHOTO JOTOBOPY Ha
JIaTy MEePILIOTro 3aCTOCYBAHHS Ta CYMOIO 3HAU€Hb CIIPaBeUIMBOI BAPTOCTI KOMIOHEHTIB riOPUIHOTO JOTOBOPY
Ha JaTy IEpIIOro 3aCTOCYBAHHS B HEPO3NOAUICHOMY MPUOYTKY Ha MOYATOK Imepiofy (abo, 3amexHo Bif
CUTYallii, B iHIIOMY KOMIIOHEHTI BJIACHOTO KalliTaly) 3a 3BITHHI MEepiofl, 0 BKJIKOYAE B ceOe AaTy MEepIIoro
3aCTOCYBAHHSL.

VY npaty nepiioro 3acTOCyBaHHs Cy0'€KT FOCIIOJAPIOBAHHS Ma€ NPAaBO MPU3HAUUTH:

(a) (iHaHCOBMI aKTHB SIK TaKHWi, IO OI[IHIOETHCS 3a CIPABEIUIMBOIO BAPTICTIO uepe3 MpuOyTok abo
30HUTOK, 3TiHO 3 MyHKTOM 4.1.5; a6o

(0) IHBECTHIIF0 B IHCTPYMEHT BJIACHOTO KalliTaly SIK TakKy, IO OLIHIOEThCS Yepe3 iHIIHH CYKYITHUI
JOXi]l, 3TiZAHO 3 MyHKTOM 5.7.5.

Taxe nmpu3Ha4YEHHS 3/1IHCHIOETHCS Ha MifcTaBi (akTiB i 00CTaBUH, HASIBHUX Ha JaTy MEPIIOTO 3aCTOCYBaHHS.
3a3HaueHa Kiacu@ikais 3aCTOCOBYEThCS PETPOCIIEKTUBHO.

Ha nmaty nepiioro 3actocyBaHHs Cy0'€KT TOCIIOIAPIOBaAHHS:

(a) CKACOBYE 3/IIiCHCHE HUM paHillle TMpU3HaYCHHs (iHAHCOBOTO aKTHBY SIK TaKOTO, IO OLIHIOETHCS
3a CHpaBeUIMBOI0 BAPTICTIO Yepe3 MpuOyTok abo 30UTOK, SIKIIO Takui (hiHAHCOBHH aKTHB HE
Bi/ITIOBiIa€ YMOBI, BCTAHOBJICHIi TyHKTOM 4.1.5.

(©) Mae MpaBo CKAaCyBaTH 3JifiCHEHe HUM paHille NpU3HaueHHs (iHAHCOBOTO aKTUBY SIK TaKOTO, L0
OLIIHIOETBCS 32 CHPABEUTMBOIO BAPTICTIO Yepe3 MPHOYTOK ab0 30MTOK, SKIIO TaKUH (iHAHCOBHIT
aKTHB BiAMOBia€ yMOBi, BCTAHOBJIEHiH MyHKTOM 4.1.5.

Take ckacyBaHHS 3/1iIHCHIOETHCS Ha MiACTaBi (PaKTiB i 0OCTaBUH, HASBHUX HA JaTy MEPILIOro 3aCTOCYBaHHS.
3a3HaueHa KiacuQikais 3aCTOCOBYEThCS PETPOCIICKTUBHO.

Ha nmaty nepuioro 3acrocyBaHHS Cy0'€KT TOCIIOIAPIOBAHHS:

(a) Ma€ MpaBoO MPHU3HAYUTH (iHAHCOBE 3000B'I3aHHS 5K Take, IO OLIHIOETHCS 3a CIPABEIIMBOIO
BapTICTIO uepe3 NpuOyTok abo 30UTOK, 3TiHO 3 MyHKTOM 4.2.2(a);

(©) CKacoBye 3AiliCHEHe HUM paHillle NpHU3HAuUeHHSA (DIHAHCOBOIO 3000B'A3aHHA AK TaKOro, IO
OIIHIOEThCS 3a CIPABEUIMBOK0 BAPTICTIO Yepe3 MpUOYTOK abo 30UTOK, SIKIIO TaKe MPU3HAYCHHS
Oy10 3A1HCHEHO Mijl Yac INEePBICHOIO BU3HAHHS 3TiJHO 3 YMOBOIO, 110 MICTHTBCS 3apa3 y IYHKTI
4.2.2(a), a Ha AaTy NEPIIOTO 3aCTOCYBaHHS TaKe MPU3HAYCHHS HE BiJIOBIIa€ 3a3Ha4YCHIl YMOBI;
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() Mae [IpaBo CKacyBaTH 3/ilicHEHe HUM paHillle IpU3HaueHHs (hiHaHCOBOIo 3000B'I3aHHS SIK TAKOr'0,
10 OIIHIOETHCS 32 CIIPABEITUBOIO BAPTICTIO Yepe3 MpUOYTOK a00 30UTOK, SKIIIO TaKe MPU3HAYCHHS
Oy10 3/1CHEHO Ml Yac IEePBICHOIO BU3HAHHS 3TiJTHO 3 YMOBOIO, IO MICTUThCA 3apa3 y IYHKTI
4.2.2(a), i Ha JaTy MEPIIOTo 3aCTOCYBAaHHS TaKe MPU3HAUCHHS BIIMOBIIa€ 3a3HAYCHIA YMOBI.

Taxe mpusHadeHHs i Take CKacyBaHHs 3/iHCHIOIOTbCS Ha MifcTaBi (DakTiB i 0OCTaBUH, HAasABHUX Ha JaTy
MIEPIIOTo 3aCTOCYBaHHS. 3a3HaueHa KIIacU(iKallisi 3aCTOCOBYETHCS PETPOCIIEKTHBHO.

Skmo cyO'ekT rocmojaptoBaHHA He Moxe (3rimHo 3 Bu3HaueHHAM MCBO 8) 3acrocyBaTH MeTO[
e(eKTHBHOTO BiJICOTKa PETPOCIEKTHBHO, TO BiH PO3IJIS/IAE:

(a) CIIpaBe/IMBY BapTiCTh (PiIHAHCOBOTO akTHBY ab0 (DiHAaHCOBOTO 3000B'sA3aHHS Ha KiHEIb KOXXHOTO
[IOJIAHOTO NOPiBHSJIBHOIO IIEPiONy K BaJOBY 0alaHCOBY BapTiCTh Takoro (hpiHaHCOBOTO aKTHBY
a00 aMOpTH30BaHy cOOIBapTICTh TAKOTO (PiHAHCOBOTO 3000B'sI3aHHS B Pa3i 3/1iHCHEHHS Cy0'€KTOM
TOCIO/IapIOBAaHHS MepepaxyHKy 3a IONepe/IHi epioau; Ta

(®) CIIpaBe/IMBY BapTicTh (PiHAHCOBOTO akTHBY a00 (hiHAHCOBOTO 3000B'I3aHHS HA JATy MEPIIOTO
3aCTOCYBaHHs SIK HOBY BaJIOBY OallaHCOBY Takoro (piHaHCOBOI'O aKTHBY a00 HOBY aMOPTU30BaHY
co0iBapTicTh Takoro (hiHAHCOBOTO 3000B'I3aHHSA Ha JaTy IEPIIOr0 3acTOCYBaHHS I[HOTO
Cranpapry.

SIKiio cy0'eKT TOCIIOAPIOBAHHS paHillle 3iiCHIOBAB OOMIK 1HBECTHIII B IHCTPYMEHT BJIACHOTO KaIliTaiy,
SIKAA HE Ma€ PUHKOBOI I[IHM KOTHPYBAaHHS HAa aKTUBHOMY PHHKY JUIS iIEHTHYHOTO iHCTPYMEHTY (TOOTO
BXiHUX AaHuX | piBHA) (200 MOXiTHOTO aKTHBY, MPUB'SI3aHOTO JI0 TAKOTO IHCTPYMEHTA BIACHOTO KaIliTaly,
31 3MiHICHEHHSIM PO3paxyHKy 32 HUM TaKMM IHCTpPYMEHTOM), 3a coOiBaprictio (3rigao 3 MCBO 39), To Bin
OIIHIOE TaKHi IHCTPYMEHT 3a CIIPABEJIMBOIO BAPTICTIO HA JATy MEPIIOTO 3aCTOCYBaHHA. Byab-siKka pi3HHL
MDK NONEpeAHbOI0 OAJIAaHCOBOIO BApTICTIO Ta CHPABE/UIMBOIO BApTICTIO BH3HAETHCS B HEPO3IOIUICHOMY
npuOYTKY Ha IOYaTOK Tepiony (abo, 3ae)KHO Bifl CHTYallii, B iHIIOMY KOMITOHEHTI BJIACHOTO KaIliTaty) 3a
3BITHHUH IIepio, 10 BKIIIOYAE B ceOe IaTy MepIoro 3acTOCYBaHHS.

SIkio cy0'ekT TocCHoaprOBaHHs paHilie 3/AiHCHIOBaB OOJIK MOXiTHOrO 3000B'I3aHHS, MPHB'SI3aHOTO 0
MOCTaBKU {HCTPYMEHTA BIACHOTO KamiTany, 3i 31iiCHEHHAM pO3paxyHKy 3a HUM TaKHM iHCTPYMEHTOM, SIKE
HE Ma€ PUHKOBOI I[IHM KOTHPYBAHHS Ha aKTHBHOMY PHHKY iIEHTUYHOTO IHCTPYMEHTY (TOOTO BXITHHX HaHUX
1 piBH#), 3a cobiBapTicTiO 3rigHo 3 MCBO 39, To BiH OLIHIOE Take MOXiAHE 3000B'A3aHHS 32 CIPABEIUBOIO
BapTICTIO HA JaTy MEPIIOTO 3aCTOCYBAHHS. Bynb-sKa pi3HHIA MiX IONepeJHB0I0 6aTaHCOBOIO BapTICTIO Ta
CIPaBEJIMBOIO BapTICTIO BU3HAETHCS B HEPO3MOAIICHOMY IIPUOYTKY Ha OYATOK NEpiofy 3a 3BITHUH mepiof,
IO BKJIFOYAE B ceOe aTy MepIIoro 3acTOCYBaHHS.

Ha party mepmioro 3acrocyBaHHs Cy0'€KT rocrioJaproBaHHs 3'ACOBY€E, UM MPHU3BEIE MiIXil, nependoadeHuit
MyHKTOM 5.7.7, 10 BUHUKHEHHSI 200 301IbIIICHHS HEY3T0/PKEHOCTI 00JTiKY B IPUOYTKY a00 30MTKY Ha MiICTaBi
¢daxTiB 1 00CTaBUH, HAsBHMX Ha JaTy Hepumoro 3actocyBaHHs. lLleir CranmapT 3acTOCOBYETHCS
PETPOCIIEKTHBHO Ha OCHOBI TAKOTO 3'SCYBaHHSL.

Ha nmaty mepmioro 3actocyBaHHSI Cy0'€KTOBI TOCIOAApIOBAHHS JO3BOJISIETHCS 3IIMCHUTH MpPU3HAYCHHS,
nepenbaveHe ITyHKTOM 2.5, ISt KOHTPAKTiB, IO BXKE iCHYIOTh Ha 3a3HadYeHY JaTy, ajie JINIIe B TOMY pasi,
SIKIIIO BiH MPU3HAYa€ B TaKUH croci® yci moAiOHi KOHTpakTH. 3MiHA OOCSTiB YUCTUX AKTUBIB, CIPUYMHEHA
TaKUM NPH3HAYCHHAM, BU3HAETHCS B HEPO3IOIIICHOMY IMPUOYTKY Ha ATy HEpIIOro 3aCTOCYBAHHS.

HesBakaroun Ha BUMOTY, BCTAaHOBIICHO ITYHKTOM 7.2.1, Cy0'eKT rocrofapoBaHHs, IKHil 3aCTOCOBY€E BUMOTH
nporo CraHmapTy A0 Kiacudikamii Ta OWIHKM (BKJIIOYAIOYM BHMOTH, IIO CTOCYIOTHCS OLIHKH 3a
aMOPTH30BaHOK cOOIBAPTICTIO (PIHAHCOBUX aKTHBIB i 3MEHIICHHS KOPUCHOCTI, YCTaHOBIICHI po3/inaMu 5.4
Ta 5.5), po3kpuBae iHopmariiro, nepeadaveny nynkramu 421-42K MC®3 7, ane He MOBUHEH 3/1iHCHIOBATH
nepepaxyHok 3a nomepenHi nepiogu. Cy0'eKT rocrofapioBaHHS Mae IPaBO 3IIHCHHUTH IEpepaxyHOK 3a
MOTIEPE/IHI MePi0AM TOII 1 JIMIIIE TOJIi, KOJIH 1Ie € MOXJIMBUM 0€3 BUKOPUCTAaHHS iH(pOpMallii, 110 cTana BijoMa
mizHime. Skmo cy0'ekT rocnoJaproBaHHs IEPEpPaxyHOK 3a MONEpeAHi Mepioau He 3IiMCHIoE, TO Ccy0'eKT
TOCHO/ApIOBAaHHS BU3HAE OyIb-AKy PI3HHII0 MiX IONEPeIHbOI0 OAlaHCOBOIO BapTICTIO Ta 06aTaHCOBOIO
BapTICTIO HA MOYATOK PIYHOTO 3BITHOTO MEpioAy, L0 BKJIHOYaE B cede OaTy Mepuioro 3acTOCyBaHHS, B
HEpOo3IOiIeHOMy NMpUOYTKY Ha MOYaTOK Iepiomy (abo, 3aleXHO BiJ CHUTyamii, B iHIIOMY KOMIIOHEHTI
BJIACHOTO KaIliTally) 3a 3BiITHHH MepioJ, L0 BKIOYAE B cebe AaTy MepLIoro 3acTocyBaHHs. BoaHouac, sKiio
cy0'eKT TOCIOJAPIOBAHHS 3MIMCHIOE MepepaxyHOK 3a MOMepeHi Mmepioqy, To (iHaHCOBa 3BITHICTH MiCIIs
nepepaxyHKy Mae BijoOpaxxaTd Bci BUMOTH 11boro CtaHgapTy. SIkio oOpaHuii cy0'eKTOM TOCIOAApIOBAHHS
migxix go 3acrocyBanHs MC®3 9 npH3BOANTE 1O BUHUKHEHHS KITBKOX JaT MEPHIOTO 3aCTOCYBAaHHS JUIS
PI3HUX BHUMOT, TO Il MYHKT 3aCTOCOBYETHCS Ha KOXKHY JaTy MEPUIOr0o 3aCTOCYBaHHS (AWB. MyHKT 7.2.2).
Taka cuTyauis MaTUMe Micle, HAIPUKIAJ, y TOMY pasi, AKIIO Cy0'eKT rOCIOJAPIOBaHHS NpUMe pillleHHs
mpo OiNbIll paHHE 3aCTOCYBaHHS JIMIIE BUMOI IO TOAaHHS NPHOYTKIB 1 30MTKIB 3a (iHAHCOBUMH
3000B'13aHHAMM, IPU3HAUYECHUMHU SIK TaKi, 110 OLIHIOIOTHCS 3a CIPABEAIMBOIO BapTIiCTIO Yepe3 NpuldyTok abo
30UTOK, 3TiHO 3 MyHKTOM 7.1.2 110 3aCTOCYBaHHSI pemTH BUMOT 11boro CTaHaapTy.
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SIkmo cy0'eKT TOCIOapIOBaHHs CKIAae MPOMiXHY (hiHAHCOBY 3BIiTHICTE 3rimHo 3 MCBO 34 «lIpomixcna
¢inancosa 36immuicmovy, TO Cy0'€KTOBI TOCIIOJApIOBAHHS HEMAa€e MOTPEOM 3aCTOCOBYBATH BHUMOTH I[HOTO
CranjapTy 10 IPOMDKHMX HEpioJiB O AaTH IEPILIOro 3aCTOCYBAHHS, SIKIIO L€ € HEMOXIIMBUM (3TilHO 3
susHauyenussM MCEBO 8).

3MeHLeHHA KopucHocTi (po3ain 5.5)

Cy0'eKT roCIoIaproBaHHs Ma€ 3aCTOCOBYBATH BUMOTH 111010 3MEHIIICHHS] KOPHCHOCTI, BCTAHOBIICHI PO3/I1JIOM
5.5, perpocnektusHO 3riqao 3 MCBO 8 3 ypaxyBanHsAM myHKTiB 7.2.15 1 7.2.18-7.2.20.

Ha pary mepiioro 3acTocyBaHHsS CYO'€KT TOCIIOJapIOBaHHS BHKOPHUCTOBYE OOIPYHTOBAaHO HEOOXIIHY Ta
HiATBEpKYBaHy iH(pOpMalilo, 110 € AOCTYIHOK Oe3 HaJMipHUX BUTpaT abo 3ycuib, IJIs BU3HAUEHHS
KPEIUTHOTO PU3UKY Ha JaTy MEePBICHOTO BU3HAHHS (DiHAHCOBOTO iHCTpYMeHTa (200, Y BUNAAKY 3000B'I3aHb
13 Kpe#uTyBaHHsS Ta JOroBOpiB (hiHAHCOBOI rapaHTii, Ha Ty JaTy, 3 SAKOi CyO'eKT IOCHOJApIOBAaHHS CTaB
CTOPOHOI0 0E3BIAKIMYHOTO 3000B'sI3aHHS 3T1THO 3 MyHKTOM 5.5.6), 1 MOPIBHIOE HOTO 3 KPEITUTHUM PU3UKOM
Ha J]aTy MepLIOro 3acTOCyBaHHsA 11boro CTaHaapTy.

Ipum 3'sicyBaHHI TOTO, YM Majo Micle 3HAYylIe 3POCTAHHS KPEAWTHOTO PU3UKY 3 MOMEHTY IEpBICHOTO
BU3HAHHS, CY0'€KT TOCIOAAPIOBAHHS M€ MPaBO 3aCTOCOBYBATH:

(a) BUMOTrH MyHKTIB 5.5.10 Ta 5.5.22-55.5.24; i

(6) CIIPOCTOBHE  TPHUIYIIEHHS, mepeadadueHe MyHKTOM 5.5.11  jaast  JOTOBIpHUX  IJIATEXIB,
IIPOCTPOYEHUX OinbIl HiXk Ha 30 QHIB, SKIIO Cy0'€KT TOCHOAAPIOBAHHS 3aCTOCOBYBAaTUME BUMOIH
I0J0 3MEHIICHHS! KOPHCHOCTI IIISXOM BUSABJICHHS 3HAYHMX 301BIICHH KPEIUTHOTO PH3HKY 3a
TakuMu (iHAHCOBUMH iHCTpyMEHTaMU 3 MOMEHTY NEpBICHOTO BU3HAHHS Ha Ii/ACTaBi iHpopManii
PO TMPOCTPOUCHHS.

SIkmo, Ha JaTy IEpIIOro 3acTOCYBAaHHS, IS BUSBICHHS 3HAUYYIIOTO 3POCTAHHS KPEIUTHOIO PUSHKY 3
MOMEHTY TIEpBICHOTO BU3HAHHS JOBENOCS O 3MIHCHUTH HAJAMIpHI BUTPATH YH JOKJIACTH HAIMIPHUX 3YCHJIb,
TO CYO'€KT TOCIIOJApIOBAHHsS BU3HAE Pe3epB IiJ 30UTKM y CyMi, IO JAOPIBHIOE OUiKyBaHUM KPEIUTHUM
30UTKaM 3a BeCh CTPOK il Ha KOKHY 3BITHY JIaTy JOTH, JOKH BU3HAHHS TaKOTO (hiHAHCOBOTO IHCTPYMEHTA
He OyJe NpunuHeHe (Ko (HiHAHCOBHUH IHCTPYMEHT HE € IHCTPYMEHTOM i3 HU3bKHM KPEIUTHUM PU3UKOM Ha
3BITHY JIaTy: B TAKOMY Pas3i 3aCTOCOBYEThCS MyHKT 7.2.19(a)).

MepexiaHi NonoXxeHHA wWoao ob6siky xemKyBaHHSA (rnasa 6)

ITpu nepiomMy 3acTocyBaHHi cy0'eKTOM rocroaapioBaHHs 1iboro CTaHgapTy BiH Ma€ paBo 3p0OUTH Y CBOIH
00JTIKOBIH TOMITHIII BUOIp Ha KOPHUCTh MOJANBIIOT0 3actocyBanHs BuMor MCBO 39 momo o6iiky
XeKYBaHHS 3aMicTh BUMOT I1aBH 6 11b0ro Cranaapty. Cy0'eKT rocrojaproBaHHs 3aCTOCOBYE TaKy MOJTITUKY
J0 BCIX CBOIX BIJHOCHMH XeIDKyBaHHA. CyO0'€eKT rocrmoJaproBaHHs, IO POOUTH BHOIp Ha KOPHUCTH TaKoi
MOJIITHKH, 3acTOcOBYe Takok KTM®3 16 «Xeodorcysanus uucmux ineecmuyiil 8 3aKkOPOOHHY 20CNOOAPCHKY
o0uHuyloy 6e3 ypaxyBaHHsI 3MiH, 1[0 IPUBOJIATH 3a3HaueHe TilyMaueHHs y BIAMOBIAHICTH 710 BUMOT TJIaBH 6
usoro CraHgapry.

Cy0'eKT rocronapioBaHHs 3aCTOCOBYE BIMOTHY 11boro CTaHmapTy MOAO0 OOIIKY XeUKyBaHHS MEPCIICKTHBHO
3 ypaxyBaHHJIM BHHATKIB, epea0aueHnux MyHKToM 7.2.26.

1106 3acTocyBaTtu 00K XeIPKyBaHHS BiJl JATH IIEPIIOT0 3aCTOCYBAHHS 3T1THO 3 BUMOTaMH 1boro CTaHaapTy
70 00JTiKy XeIPKyBaHHs, Ha 3a3HaUCHy JaTy MalOTh BUKOHYBAaTUChH yci kBamidikariiiHi kpurepii.

BigHocuHn XeIDKyBaHHS, sKi BIANOBiZANIM KpUTepisM oOsiky xemxyBaHHs 3rimHo 3 MCBO 39, a Takox
BIZIMOBIZIAIOTH KPUTEPISIM OONIKY XeKyBaHH, nepeadadeHuM uuM CtanmapToMm (IuB. myHKT 6.4.1), micis
BpaxyBaHHS BiTHOBJICHHS OaJlaHCY BiTHOCHH X€/KYBaHHS MPH 3liHCHEHHI nepexoay (auB. myHKT 7.2.25(0))
BBaXXAIOTHCS BIJIHOCHHAMU X€I)KyBaHHS, 1110 TPUBAIOTb.

ITpu nepioMy 3actocyBaHHI BUMOT Iboro CTaHAapTy 00 00Ky XeDKyBaHHS Cy0'€KT TOCIIOAAPIOBAHHS:

(a) Ma€e TPaBO PO3IOYATH 3aCTOCYBAHHS 3a3HAUCHHUX BHMOT i3 TOTO CaMOTO MOMEHTY, KOIH BiH
MPUMHUHATE 3acTocoByBaTu BUMoru MCBO 39 mono o6miky XxeqKyBaHHS; Ta

©) po3risaae koediieHT XeIKyBaHHs, BU3HaueHuit 3riqao 3 MCBO 39, sik BianpaBHUHA ITyHKT IS
BiJTHOBJICHHS OaylaHCy KoedillieHTa Xe/PKyBaHHS 32 BiTHOCMHAMH XE/DKYBaHHS, 10 TPUBAIOTh,
SKIOIO L€ € JOpeYHHUM. Bynp-skuil mpuOyTOK abo 30MTOK BiJ TAKOTO BiJHOBICHHsS OalaHCy
BU3HAETHCS B MPUOYTKY 200 30UTKY.

SIK BHHATOK i3 THOJOXKEHHS IIPO TMEPCIEKTHBHE 3aCTOCYBaHHS BUMOT Iboro CTaHmapTy IIOAO OOMIKY
XEJDKYBaHHS Cy0'€KT rocIioJaploBaHHs:
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(a) PETPOCIEKTUBHO 3aCTOCOBYE OOJIIK 4acOBOi BapTOCTi OMIIOHIB 3rifHO 3 IMYHKTOM 6.5.15, sKimo
srizHo 3 MCBO 39 iHCTpyMEHTOM XeKYBaHHS y BIJJHOCHHAX XE/DKYyBaHHS OyJO MPU3HAYCHO
JMIIe 3MiHy BHYTPIIIHBOI BapTOCTi OMIIIOHY. PeTpOCIeKTHBHE 3aCTOCYBaHHS CTOCYETHCS JIHIIE
THX BIIHOCHH X€/KyBaHHS, SIKi ICHYBaJIM Ha TIOYATKY HaWO1JIBIII pAHHLOTO MTOPIBHSUILHOTO MEPiOAY
a0o0 OyJiu Mpu3HAYEHi Mi3HIIe.

(®) Ma€ MpaBO 3aCTOCOBYBaTH OOJIK (opBapAHOro eneMeHTa (OpBApIHUX KOHTPAKTIB 3TiTHO 3
IOYHKTOM 6.5.16 perpocnekTtuBHO, skumo 3rifHo 3 MCBO 39 iHCTpYMEHTOM XEJDKyBaHHS Y
BITHOCHHAX XE/DKYBaHHs OyJl0 MPHU3HAYEHO JIMIIC 3MiHY CIIOTOBOTO eJeMeHTa (OpBapIHOTO
KOHTPAKTy. PeTpocIeKTHBHE 3aCTOCYBaHHS CTOCYETHCS JIMIIEC THX BIIHOCHH XCIDKYBaHHS, SIKi
ICHYBaJIM HA MOYATKY HAHOLIBII PAHHBOTO MOPIBHLUTLHOTO Mepiony abo OyIu MpU3HAUCHI Mi3HiIIe.
KpiM Toro, SIKIIo Cy0'eKT rocrioaploBaHHs IpUiiMe PIllIeHHS PO PETPOCTICKTUBHE 3aCTOCYBAHHS
Takoro oOJIKy, BIH Ma€ 3aCTOCOBYBATHUCH 10 BCIX BIJHOCHH XeJKYBaHHS, SIKi BiJIOBIIalOTh
KPUTEPisIM Takoro pimeHHs (To0TO poOuTH Takuil BUOIp I KOXKHHUX OKPEMHUX BIIHOCUH
XEIDKYBaHHS MICIs 3/IMCHEHHS Nepexoy He Aomnyckaerhes). OO0k 0a3MCHUX BAIIOTHHX CIIPE/IiB
(muB. myHKT 6.5.16) MOXKE 3aCTOCOBYBaTHUCH PETPOCICKTHBHO 10 THUX BiTHOCHH XEIXKYBaHHS, SKi
ICHYBaJIM Ha MOYATKY HAHOLIBII PAHHBOTO MOPIBHUILHOTO Mepio Ny abo OyIu Npu3HaUeHI Mi3HIIIe.

() PETPOCIIEKTUBHO 3aCTOCOBYE BUMOT'Y ITYHKTY 6.5.6 NP0 BiACYTHICTh 3aBEpLIEHHS CTPOKY Aii abo
HPUITHHEHHS Ail iHCTPyMEHTa XeKYBaHHS, AKIIO:

(i) BHACNIZOK [Jii a00 BIPOBAXKEHHS 3aKOHIB UM HOPMATHBHO-IIPABOBUX aKTiB CTOPOHH
IHCTpYMEHTa Xe/DKYBaHHS JTOCATAIOTh JOMOBICHOCTI PO 3aMiHy OJHHM a00 KilbKOMa
KJIipHHTOBUMH KOHTpPareHTaMU CBOTO MEPBICHOIO KOHTPAreHTa TaK, MO0 CTaTH HOBHM
KOHTPareHTOM JIJIsl KOXKHOT 31 CTOpIH; i

(i) iHIT 3MiHY (32 X HasABHOCTI) B iIHCTPYMEHTI Xe/DKYBAHHSA 0OMEKYIOTHCS 3MiHAMH, IO €
HEOOXiAHUMHU JUIS 31 ICHEHHS TaKoi 3aMiHH KOHTPareHTa.

CyG'ekTn rocnopgaproBaHHs, WO JAOCTPOKOBO 3aCTOCOBYyBanu
MC®3 9 (2009 p.), MC®P3 9 (2010 p.) abo MCD3 9 (2013 p.)

Cy0'exT TOCIONApIOBaHHS 3aCTOCOBYE TEPEXiZHI MOJOXKEHHS NMYyHKTIB 7.2.1-7.2.26 Ha BiANoOBiAHY nary
nepioro 3actocyBaHHs. Cy0'eKT TOCIOZApIOBAaHHS 3aCTOCOBYE KOXKHE 3 MEPEXiTHUX IOJIOKEHb ITYHKTIB
7.2.3-7.2.14A ta 7.2.17-7.2.26 nuuie oauH pa3 (TOOTO AKLIO CYO'€KT TOCIOJAPIOBaHH 00epe MmiaxXil, mo
nepenbauae 3acrocyBanHs MC®3 9 y crocib, yHacHioK SAKOTO Mae Miciie Oinbllie OJHI€l JaTh Mepuioro
3aCTOCYBaHHs, TO BIH HE 3MOKE 3aCTOCYBATH OY/Ib-sKE 3 LIUX ITOJIOXKEHB 3HOB, SIKIIO 1X yKe OYII0 3aCTOCOBAHO
panime). (JIu. Takox nyHktH 7.2.2 Ta 7.3.2).

Cy0'ekT rocmogaproBanHsi, skuii 3acrocopyBaB MC®3 9 (2009 p.), MC®3 9 (2010 p.) abo MCD3 9 (2013
p.), a motim 3acrocoBye ueit Cranmapr:

(a) CKacoOBYE€ 3/iiiCHEHEe HUM paHillle pu3HaueHHs (iHAHCOBOTO aKTHBY SIK TaKOTO, IO OLIHIOETHCS
3a CIPaBeITMBOIO BAPTICTIO Yepe3 MPUOYTOK ab0 30MTOK, SKIIO TaKe MPH3HAYSHHS OyII0 3aifiCHeHe
paHile 3rilHo 3 yMOBOIO, BCTAHOBJIEHOIO NMYHKTOM 4.1.5, aje BHACHiJOK 3aCTOCYBaHHS L[bOTO
CrangapTty 3a3HaueHa yMOBa OijblIe He BUKOHYEThCS;

(6) Mae MpaBo NPU3HAYUTH (PIHAHCOBHHN aKTHB K TAKHi, IO OLIHIOETHCS 32 CIIPABEATHBOIO BAPTiCTIO
yepe3 TNpUOYTOK ab0 30MTOK, SKIIO Take IMPH3HAYCHHS paHilie He BiAMOBizalo0 6 YMOBI,
BCTAaHOBJIEHIH TyHKTOM 4.1.5, aje BHacHiIOK 3acTocyBaHHS Iboro CTaHAapTy 3a3HaueHa yMOBa
TENECP BUKOHYETHCA,

(B) CKacoBye 3AiliCHEHe HUM paHille NpH3HAuYeHHs (DIHAHCOBOTO 3000B'I3aHHS SK TaKOTO, IO
OIIHIOETHCA 3a CIPABEUIMBOKD BAPTICTIO Yepe3 MpUOYTOK abo 30UTOK, SIKIIO TaKe MPU3HAYCHHS
Oyno 3AIHCHEHO i Yac MEepBICHOTO BU3HAHHS 3TiHO 3 YMOBOIO, IO MIiCTHTBCS 3apa3 y MYyHKTI
4.2.2(a), ame BHAcHimOK 3acrocyBaHHs 1boro CraHaapTy 3a3HayeHa YMoOBa Oijbllie He
BUKOHYETHCS;

(r) Ma€ NpaBoO NPH3HAUUTH (iHaHCOBE 3000B'A3aHHS SIK TaKe, L0 OLHIOETHCS 3a CHPABEIIMBOIO
BapTICTIO Yepe3 MPUOYTOK ab0 30UTOK, SKIIO TaKe MPU3HAYCHHS paHillle He BianoBigana 6 yMOBi,
BCTaHOBJICHII MyHKTOM 4.2.2(a), ane BHACIIZOK 3acTocyBaHHs 1boro CTaHIapTy 3a3Ha4eHa yMOBa
Tenep BUKOHYETHCS.

Take npu3HauCHHS W Take CKAaCyBaHHS 3/IHCHIOIOTHCS Ha MijacTaBi (akTiB i 0OCTaBMH, HasIBHUX Ha ATy
MEepIIOro 3acTOCyBaHHs boro Ctanaapry. 3a3HaueHa Kiacudikallis 3aCTOCOBYEThCS PETPOCIIEKTUBHO.
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MepexigHi NonoxeHHA wWoAo 3actocyBaHHA [JokymMeHma «Ymoeu
nonepedHbLOI onslamu 3 8i0'€MHOIO KOMIEeHcauiero»

CyO'eKT TOCHOAapIOBaHHS 3acTOCOBYE Jlokymenm «Ymoeu nonepeonvoi onnamu 3  6i0'€MHON0
xomnencayicro» (3mian 10 MC®3 9) perpocnexktuBHo, 3rizHo 3 MCBO 8, 3 BuHsATKamMH nepeadadeHuMU
nyHkramu 7.2.30-7.2.34.

Cy0'ekT rocroIapIOBaHHsI, SIKHIA BIIEPIIE 3aCTOCOBYE IIi 3MiHU OJTHOYACHO 3 MEPIINM 3aCTOCYBAHHSIM I[HOTO
CTaHJApTy 3aCTOCOBYE MyHKTH 7.2.1-7.2.28 3amicTh myHkTiB 7.2.31-7.2.34.

Cy0'eXT ToOCMONaplOBaHHs, SIKUH BIEpIIE 3aCTOCOBYE Ii 3MIHM IMICJS IEPUIOro 3aCTOCYBaHHS ILIbOTO
CTaHJApPTy Mae 3aCcTOCOBYBAaTH MyHKTH 7.2.32—7.2.34. Cy0'eKT romomaproBaHHs TaKOX 3aCTOCOBYE IHIII
HepEXi/Hi NONOKEHHS, 3a3Ha4YeH] B [IbOMY CTaH/api, HEOOXi/(HI P 3aCTOCYBaHHI IIUX 3MiH. 3 11i€l0 METOIO
MOCHJIaHHS HA ATy HEPIIOTro 3aCTOCYBAaHHS MOBHHHO YHTATHUCh, SIK IIOCHIAHHS Ha JaTy HOYATKY 3BITHOTO
nepiomy, B sKOMY cy0’ €KT TOCIOapIOBaHHS BIIEPIle 3aCTOCOBYE I1i 3MiHH (aTa MepuIoro 3aCTOCYBAHHS IIUX
3MiH).

o crocyeTbcst mpu3HaYeHHS (HIHAHCOBOTO AaKTHBY YW (DiHAHCOBOTO 3000B'S3aHHS SK TAKOTO, IO
OLIIHIOETHCS 32 CIIPABENIUBOIO BAPTICTIO Yepe3 MPUOYTOK ab0 30UTOK, Cy0'€KT TOCIIOIapIOBaHHS:

(a) CKACOBYE 3/IiiCHCHEe HUM paHillle IpU3HauUeHHs (iHAHCOBOTO aKTHBY SIK TAKOTO, IO OIHIOETHCS
3a CIIPaBEJIMBOIO BAPTICTIO Uepe3 MPUOYTOK ab0 30UTOK, SKIIO TaKe IPU3HAYCHH OYII0 31iiCHeHe
paHillie 3riJHO 3 YMOBOO, BCTAHOBJICHOIO TIYHKTOM 4.1.5, aje BHACIIOK 3aCTOCYBaHHS LIUX 3MiH
3a3HaYeHa YMOBA OiJIbIIIe HE BUKOHYETHCS,

6) Ma€ NMpaBo MPU3HAYUTH (PIHAHCOBHI aKTHB K TAKHH, 1[0 OLIHIOETHCS 32 CIIPABEIIMBOIO BAPTICTIO
yepe3 npuOyTok abo 30UTOK, SKIIO Take IPHU3HAUEHHS paHille HE BigmoBinamo © yMOBI,
BCTaHOBJICHI# myHkTOM 4.1.5, ajne BHACIIIOK 3aCTOCYBaHHS IMX 3MiH 3a3HaueHa yMOBa Terep
BUKOHYETbCS;

(B) CKacoBye 3iilficHeHe HUM paHillle NMpU3HAYCHHS (PIHAHCOBOTO 3000B'S3aHHA SAK TAKOTO, IO
OLIIHIOEThCSA 3a CIPABEIJIMBOIO BapTICTIO uepe3 MpUOYTOK abo 30MTOK, SKIIO Take MPU3HAUYCHHS
Oyo 3mifiCHEHO 3TiTHO 3 YMOBOIO, BCTAHOBIEHOIO ITyHKTOM 4.2.2(a), aJle BHACHITOK 3aCTOCYBAaHHS
IIUX 3MiH 3a3HaueHa yMOBa OlIbIlle HE BUKOHYETHCS;

(0 Ma€ MpaBoO MPH3HAYUTH (hiHAHCOBE 3000B'I3aHHS SK TaKe, IO OLIHIOETHCS 32 CHPaBEUTHBOIO
BapTICTIO Yepe3 MpuOyToK abo 30UTOK, SKIIO TaKe MPU3HAYEHHS paHillle He BiAMoBiaano O yMoBi,
BCTAaHOBJIEHIH myHKTOM 4.2.2(a), ajie BHACIIIOK 3aCTOCYBaHHS LUX 3MiH 3a3Ha4eHa yMOBa Temep
BHUKOHYETBCSI.

Take mpu3HaueHHs i Take CKacyBaHHS 3I1HCHIOIOTbCSA Ha MifcTaBi (akTiB i 0OCTaBUH, HAsIBHUX Ha AATy
HEepIIoro 3aCTOCYBaHHS IMX 3MiH. 3a3HaueHa KIacH(iKallis 3aCTOCOBYETHCS PETPOCTICKTHBHO.

Cy0'ekT rocropapioBaHHS He 3000B'SI3aHUM 31MCHIOBATH MepepaxyHOK 3a IONepenHi mepiogu mis
BiToOpakeHHs1 3acTOCYBaHHS X 3MiH. Cy0'eKT TOCHOApIOBAHHS Ma€ MPaBO 3MIMNCHUTH ITEPEPaxyHOK 3a
MOTIEPEIHI MEPioAX TOMi W JMIIe TOJI, KOJIH 1€ € MOKJIMBUM 0€3 BHKOPHUCTaHHS iH(popMalii, 1o crana
BiJlOMa Ti3Hillle, a nepepaxoBaHa (hiHaHCOBA 3BITHICTH BiAMOBiIae BCiM BuMoram 1poro Cranaapry. SIKio
Cy0'eKT rocroaproBaHHs epePaxyHOK 3a MONepeIHi Mepioin He 3IHCHIOE, TO CYO'€KT TOCIOapIOBaHHS
BU3HAE OYAb-SIKY PI3HHIIO MIX TOMEPEAHBOI0 0aTaHCOBOIO BAPTICTIO Ta OAIAHCOBOIO BAPTICTIO HA TIOYATOK
PIYHOTO 3BITHOTO MEPioy, IO BKIIOYAE B ceOe ATy MEPIIOro 3aCTOCYBaHHS LIUX 3MiH, Y HEPO3IIOIIICHOMY
npuOyTKY Ha IMOYATOK mepiony (abo, 3aIexkHO BiJ CUTYyallii, B IHIIOMY KOMIOHEHTI BIACHOTO KaIliTaiy) 3a
pi4HUIT 3BITHUIT IIEpPio, 110 BKIOYAE B ceOe IaTy MEepIIOro 3aCTOCYBaHHS IMX 3MiH.

V 3BiTHOMY Iepioi, AKuil BKIIOYAE B cede IaTy HepIIoro 3aCTOCYBAHH IIUX 3MiH, Cy0'€KT TOCIIOJapIOBaHHS
PO3KpUBAE CTaHOM Ha JlaTy MEPILIOrO 3aCTOCYBaHHS LUX 3MIH Taky iH(OpMalilo 3a KOXXHHUM KIacoMm
(iHaHCOBHX aKTHBIB 1 PiHAHCOBUX 3000B’s13aHb, HA SIKi BIUTUHYIIH 1[I 3MIHH:

(2) MOTIEPEIHIO KATEropil0 OILIHKKA Ta OalaHCOBY BapTICTh, BHU3HAuUEHI Oe€3MOCEPEHBO Iepen
3aCTOCYBAHHSM IIUX 3MiH;

©) HOBY KaTeropilo OI[IHKU Ta 0aJlaHCOBY BapTiCTh, BU3HAUECHI IIiCIIS 3aCTOCYBAHHS [IUX 3MiH;

(8) OanaHcoBy BapTiCTh Oyab-ikuX (iHAHCOBHX aKTHUBIB i (iHaHCOBHMX 3000B'sI3aHb y 3BiTI HpO

¢inaHCcOBUI cTaH, SKi IONEPEAHbO OyJIU NPU3HAUCHI TAKMMHU, 110 OLIHIOIOTHCS 3a CIPABEUIUBOIO
BapTICTIO yepe3 NpuOyTok abo 30MTOK, alie 10 AKX TaKe MPU3HAYCHHS O1JIbIlIe HE 3aCTOCOBYETHCS;
Ta
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(r) IPUYUHU AN 31iIHCHEHHS YU CKAacyBaHHs Oy/b-SIKOTO NpU3HAUCHHS (iHAHCOBUX aKTHBIB abo
(iHaHCOBHX 3000B's13aHb TAKUMH, 1110 OLIHIOIOTHCS 3a CIIPABEUTUBOIO BapPTICTIO Yepe3 MpPUOYyTOK
a00 30UTOK.

MepexigHi nonoxeHHsa ana WopiyHux yaockoHaneH MC®P3

Cy0'exT rocriofiaproBaHHs 3aCTOCOBYE TOKYMEHT «[L[opiuni yoockonanennss MCD3, yuxn 2018-2020 poxkisy
1o ¢iHaHcOBUX 3000B's3aHb, SIKi MOIUGDIKYIOTBCS YM OOMIHIOIOTBCS B JIEHb IOYATKy MEPIIOr0 PidHOrO
3BITHOTO TIepioy (a0o Mi3HillIe), B IKOMY CY0'€KT TOCIIOIAPIOBAHHS 3aCTOCOBYE 110 3MiHY BIEpIIIE.

MepexigHi nonoxeHHa ana MC®3 17 B pempakuil 3i 3miHamu Big
yepBHA 2020 poky

Cy0'eKT rocriofiaproBaHHs 3aCTOCOBYE 3MiHH, siKi 1o MC®3 9 6yno Baeceno MC®D3 17 3 ypaxyBaHHSM 3MiH,
BHeceHuX y uepBHi 2020 poky, perpocnexktuBHO 3rigH0 3 MCBO 8 3 BuHATKaMmu, sKi epeadadyeHo MyHKTaMu
7.2.37-7.2.42.

Cy0'exT rocrnozapioBaHHs, 1110 Buepiie 3actocopye MC®3 17 3 ypaxyBaHHSIM 3MiH, BHECEHUX Y 4epBHi 2020
POKY, OTHOYACHO 3 TIEPIIINM 3aCTOCYBAHHSAM HUM 11b0T0 CTaHAapTy, 3aCTOCOBYE MyHKTH 7.2.1-7.2.28
3aMicTb MyHKTIB 7.2.38—7.2.42.

Cy0'exT rocrofiaproBasHs, 1o Brepiie 3actocopye MC®3 17 3 ypaxyBaHHAM 3MiH, BHeCeHHX y 4epBHi 2020
POKy, Iicisl IepUIOro 3acTOCyBaHHS HUM Iboro CTaHIapTy, 3acTOCcOBye HYHKTH 7.2.39-7.2.42. Takuii
Cy0'eKT TOCIIOIApIOBaHHS TAKOXK 3aCTOCOBYE 1HIII MEpeXiTHi MoJI0KeHHs 1boro CtaHmapTy, HeOOXiaHI s
3aCTOCYBAaHHS IIMX 3MiH. I I[OTO 3raJIKK PO AATy HEpIIOro 3aCTOCYBAHHS CIiJ PO3YMITH SIK 3TaJKH PO
IIOYATOK 3BITHOTO MEPiOy, B SKOMY Cy0'€KT TOCIIOIapIOBAHHS BIIEPILIC 3aCTOCOBYE I1i 3MiHH (J1aTa MEepIIoro
3aCTOCYBaHHS LIUX 3MiH).

Ilo crocyeTbes mpu3HaueHHs (iHAHCOBOTO 3000B'SI3aHHS SIK TAKOTO, IO OIIHIOETHCS 3a CIPABETHBOIO
BapTICTIO uepe3 pudyTok abo 30UTOK, Cy0'eKT rOCIIOapIOBaHHS:

(a) CKacoBye 3[iliCHEHe HHUM paHillle NpH3HAuYeHHS (iHAHCOBOrO 3000B'SI3aHHS SIK TAKOro, IO
OILIIHIOETBCS 33 CIPABEIUIMBOIO BapTICTIO 4epe3 MPHOYTOK abo 30WTOK, SKIIO Take NMpU3HAYeHHS Oyio
3IIHCHEHO 3TiIHO 3 YMOBOIO, BCTAHOBJICHOIO MYyHKTOM 4.2.2(a), ajie BHACHIJOK 3aCTOCYBaHHS IMX 3MiH
3a3HayeHa yMOBa OiJIblIe He BUKOHYETHCS; Ta

(6) Ma€ MpaBO IMPHU3HAYUTH (PiHAHCOBE 3000B'A3aHHS SK TakKe, L0 OLIHIOETHCS 32 CHPABEIIHBOIO
BapTICTIO uepe3 NpHOYTOK abo 30MTOK, SKIIO Take NpPU3HAUCHHS paHille HE Biamosigamo O yMOBI,
BCTaHOBJICHII MyHKTOM 4.2.2(a), aje BHACHiJIOK 3aCTOCYBaHHA UIHUX 3MiH 3a3HayeHa YMOBa Terep
BUKOHYETBCSL.

Taxe mpu3HaueHHS U Take CKAaCyBaHHS 3/1MCHIOIOThCS Ha MiAcTaBi (akTiB i 0OCTaBUH, HasABHUX Ha JaTy
HEpIIoro 3aCTOCYBAHHS WX 3MiH. 3a3HaueHa KITacH(iKaIlis 3aCTOCOBYETBCS PETPOCHEKTHBHO.

Cy0'ekT rocmnojaproBaHHs He 3000B'I3aHMH 3AIHCHIOBATH IEpepaxyHOK 3a IONEepenHi Iepionu s
BimoOpaxkeHHs1 3acTocyBaHHS IUX 3MiH. Cy0'eKT TOCIOAapIOBaHHSI Ma€ MPaBO 3IHCHHUTH MepepaxyHoK 3a
Honepe Hi MepioIu JIUIIE TOAL, KOJIH 11€ MOXJIIMBO 3p0OUTH 03 BUKOpUCTaHHA iH(pOopMallii, 110 cTana BijomMa
misHime. SIKmo cy0'eKT rocrojaproBaHHS 3IIMCHIOE TepepaxyHOK 3a IMoIepenHi mepioau, To ¢iHaHcoBa
3BITHICTH HicCJIA MEpEepaxyHKy Mae BinoOpaxkaTu Bci BUMOTH 1iboro CTaHmapTy 10 GpiHaHCOBUX IHCTPYMEHTIB,
Ha sIKi BIUIMHYB IEpEepaxyHOK. SIKIIO CYO'€KT TOCHOIApIOBaHHs IEpEepaxyHKy 3a IMONEepeNHi Mmepioan He
3IIIHCHIOE, TO CY0'EKT TOCTIOIAPIOBAHHS BU3HAE Oy b-SIKY PI3HHIIIO MiXK ITOTIEPEIHBOI0 0aJIaHCOBOIO BaPTICTIO
Ta 0aJaHCOBOIO BAPTICTIO Ha MOYATOK PIYHOrO 3BITHOTO IMEpiofy, M0 BKJIIOYAaE B cebe NaTy Meprioro
3aCTOCYBaHHS IMX 3MiH, Y HEPO3MOAIJICHOMY PUOYTKY Ha MOYaTOK nepioay (abo, 3aJIeXHO BiJ CUTYallii, B
IHIIOMY KOMITOHEHTI BJIACHOTO KalliTaly) 3a PiYHUIA 3BITHHH MepioJ], IO MICTHTh y cO0i JaTy Mepuioro
3aCTOCYBaHHS LIUX 3MiH.

VY 3BiTHOMY TIepiozi, IO MICTHTH Y CO01 TaTy NEepIIOro 3aCTOCYBAHHS ITHX 3MiH, Cy0'€KTOBI TOCTIOTapIOBAHHS
HeMae NoTpeOu MoAaBaTH KUIbKiCHY iH(popMarito, nependadeny mynkrom 28(x) MCBO 8.

VY 3BiTHOMY TIepioi, IKUii BKIIIOYAE B ceOe AaTy MEepIIOro 3aCTOCYBaHHS LIUX 3MiH, CY0'€KT TOCTIOJapIOBaHHS
PO3KpHBAaE CTAaHOM Ha JaTy TEpIIOTr0 3aCTOCYBaHHS LMX 3MiH TakKy iH(QOpMallif0 32 KOXXHUM KIIacOM
(biHaHCOBHX aKTHBIB 1 (HiHAHCOBUX 3000B's13aHb, HA SIKMI BILUTMHYIIH 111 3MIiHH:

(a) HONEPEHIO KIIacu(iKallilo BKIIOYHO 3 IONEPEAHbOIO KATEIOPI€0 OLIIHKY, BIMOBITHO A0 CUTYaLl,
Ta 0aNaHCOBY BapTiCTh, BU3HAYCHI 0€3M0CEPEAHBO MEPE] 3aCTOCYBaHHIM LIUX 3MiH;

©) HOBY KaTeropilo OLIHKYU Ta 6aJaHCOBY BapTiCTh, BU3HAUEHI IiCIsI 3aCTOCYBAaHHS LIUX 3MiH;
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(8) OanaHCcOBY BapTiCTb OyIb-sKUX (DiHAHCOBUX 3000B'd3aHb y 3BITI Ipo (iHAHCOBUU CTaH, fKi
MOTepeIHbO OyaM IMPHU3HAYCHI TAaKHMHM, IO OIIHIOIOTHCS 3a CIPaBEIJIMBOI0 BapTICTIO yepe3
npudyTok abo 30UTOK, ane Oibllle He MalOTh TAKOTO NIPU3HAUCHHS; Ta

(r) MPUYHMHU IS 3[IIHCHEHHS Yd CKacyBaHHS OyJb-sIKOTO MpU3HAYEHHsS (iHAHCOBUX 3000B'A3aHb
TaKUMH, IO OLIHIOITHCS 32 CIIPABEUTUBOIO BAPTICTIO Yepe3 MPHOYTOK ab0 30UTOK.

MepexigHi nonoxeHHa ana [fJokymeHma «Pegopma emasrioHHOI
cmaeku gidcomka — Pa3za 2»

Cy0'exT TocmoaproBaHHs 3acTocoBye /Jokymenm «Pegopma emanonnoi cmasxu giocomxka — Paza 2»
perpocrekTuBHO 3rigHo 3 MCBO 8 3 BHHATKaMU, Tepef0adeHIMH yHKTaMu 7.2.44—7.2.46.

Cy0'exT rocroaproBaHHs MPU3HAYAE HOBI BITHOCHMHM XE/DKYBaHHS (HANPHUKIIAL OMHUCaHiI B MyHKTI 6.9.13)
JIHLIE NEPCIEKTUBHO (TOOTO Cy0'eKTOBI rOCHIOAAPIOBaHHS 3a00POHEHO IPU3HAYATU HOBI BIIHOCUHU OOJIIKY
XC[DKYBaHHS B TIONEPEAHIX Mepiofax). YTiM, Cy0'€KT rocroJaproBaHHs BiJHOBIIOE NMPUIIMHEHI BIJIHOCUHU
XeKyBaHHS B TOMY H JIMIIIE TOMY pa3i, SKIIO BUKOHYIOThCS TaKi yMOBH:

(a) Ccy0'eKT TOCIO/IAPIOBAHHS MPHUITMHUB TaKi BITHOCHHU XEXKYBaHHS BHHITKOBO BHACIIJIOK 3MiH,
SIKHX BUMaraia peopMa eTaJoHHOI CTaBKH BiZICOTKa, a SKOU Li 3MiHH OyJIO 3aCTOCOBAaHO B TOH
yac y cy0'ekTa rocroaproBaHHs He 0y0 6 moTpeOH MPUMMHATH TaKi BITHOCHHH X€/IXKYBaHHSI,

©) Ha [OYaTKy 3BITHOTO NEpPioNy, B IKOMY CYO'€KT IOCIIOJapIOBAaHHs 3aCTOCOBYE IIi 3MiHM BIIEpIIE
(maTa mepuIoro 3acTOCYBaHHS IUX 3MiH), I[i TIPUIIMHEHI BIJHOCHMHH XE/DKYBaHHS BiIIOBIIAIOTh
kBali(ikalifHUM KpUTEPisiM OOMIKY Xe/KyBaHHS (IIicIIsL BpaXyBaHHS IIUX 3MiH).

Skmo, 3acTOCOBYIOUM IYHKT 7.2.44, Cy0'eKT TrOCHOAApIOBaHHS BiJHOBIIOE IPUIMHEHI BiJHOCUHU
XeDKYBaHHS, Cy0'€KT rOCIOapIOBAaHHS BBaKAa€ 3rajkH MpO IaTy MEpLIoro MpU3HAYeHHs albTepHAaTHBHOI
CTAJIOHHOI CTaBKM KOMIIOHEHTOM DPH3UKY, SKHH HE BCTAHOBJICHO JIOrOBOPOM, MOJaHi B IyHKTax 6.9.11 i
6.9.12, 3ragkaMu TpO AATy MEPIIOr0 3aCTOCYBaHHS HHUX 3MiH (TOOTO mepion y 24 Micsii i Takoi
aJPTEPHATUBHOI €TAaJOHHOI CTaBKHU, IPU3HAYEHOI KOMIIOHEHTOM PHU3UKY, KUl HE BCTAHOBJIEHO JOTOBOPOM,
PO3IOYMHAETHCS 3 JaTU MEPILIOr0O 3aCTOCYBAHHS LIUX 3MiH).

Cy0'ekT rocmnojaproBaHHs He 3000B'I3aHMH 3AIHCHIOBATM IEpepaxyHOK 3a IONEepenHi Iepionu s
BimoOpaxkeHHs1 3acTocyBaHHA KX 3MiH. Cy0'eKT TOCIIOAapIOBaHHS Ma€ MPaBo 3AIMCHUTH MepepaxyHoOK 3a
MOTIEPE/IHI MePi0AM TOI 1 JIMIIIE TO/Ii, KOJIH 1€ € MOXJIMBUM 0€3 BUKOPUCTAaHHS iH(pOpMallii, 1110 cTana BijoMa
misHime. Ko cy0'eKT TOCIoJaplOBaHHS IMEPEepaxyHKy 3a MOMepeIHi Mepiofnd He 3AIHCHIOE, TO CYO'eKT
TOCIIOJapIOBAaHHs BU3HAE Oy[b-SKy PI3HUIO MDK MONEPEIHBOI0 0aTaHCOBOIO BAapTICTIO Ta 0aIaHCOBOIO
BapTICTIO Ha TI0YATOK PIYHOTO 3BITHOTO IEPiOy, IO BKIFOYAE B ceOe ATy MEePLIOTo 3aCTOCYBaHHS [IUX 3MiH,
y HEpO3MOAIJICHOMY MPUOYTKY Ha MO4YaTOK mepiony (abo, 3aie)XHO BiJ CUTYyallii, B iHIIOMY KOMIIOHEHTI
BJIACHOTO KaIiTajly) 3a piuyHHA 3BITHHI NIEpioJ, 0 MiCTUTH y cO0l IaTy MEpIIOro 3aCTOCYBaHHS IMX 3MiH.

MepexigHi NoNoXeHHA WoAo 3acTocyBaHHA [JJokyMmeHma «3MiHu
do Knacudpikauii ma oyiHku ghiHaHcoeux iHcmpymeHmie»

Cy0’€eKT TOCIIOIaprOBaHHsI Ma€ 3aCTOCOBYBATU Joxymenm «3minu 0o Kiacugikayii ma oyinku ginancosux
iHCmpyMenmig» peTPOCIIEKTHBHO, 3rigHo 3 MCBO 8, 3 BUHATKaMu nepe0aueHuMu TyHKTamu 7.2.48—7.2.49.
VY minsgx 3acToCyBaHHS BHMOT LIMX HYHKTIB JATOIO HEPIIOrO 3aCTOCYBAHHS € MOYATOK PiYHOTO 3BITHOTO
nepiofy, B IKOMY Cy0'€KT rOCIIOIapIOBaHHS BIIEPILE 3aCTOCOBYE I1i 3MiHH.

Cy0'ekT rocmofaproBaHHs He 3000B'I3aHMI 3AIHCHIOBAaTH IIepepaxyHOK 3a MONEpeqHi Mepiogu Ay
BiZOOpaXKeHHs 3aCTOCYBaHHS IUX 3MiH. Cy0'eKT rocrnofaproBaHHS Ma€e IIPaBO 3MIHCHUTH MepepaxyHoK 3a
MOTIEPE/IHI MePi0AM TOII 1 JIMIIIE TOJIi, KOJIH 1Ie € MOXJIMBUM 0€3 BUKOPUCTAaHHS iH(pOpMallii, 110 cTana BijoMa
mi3Hime. SIKmo cy0'eKT rocrnomapioBaHHs MepepaxyHOK 3a ITONepeHi Mepiofy He 3IMCHIOE, TO BiH Mae
BU3HABATH IUIUB BiJ IEPBICHOIO BUKOPUCTAHHS IIMX 3MiH SIK KOPUT'YBaHHS BX1JHOTO 3aJIMIIKY (piHAaHCOBUX
aKTHBIB Ta (DIHAHCOBMX 3000B'I3aHb, a KYMYyIATHBHHII BIUIUB, SKIIO TaKWil €, - sIK KOPUTYBaHHS BXiIXHOTO
3aJIMIIKY HEPO3MOALICHOTO MPUOYTKY (200 1HIIIOr0 KOMIOHEHTA BIIACHOTO KaMiTaly, 3aJIe)KHO BiJl CUTYAIIiT)
Ha JIaTy TepIIoro 3aCTOCYBAaHHS.

Ha maty mepmroro 3actocyBaHHS 3MiH no KepiBHuuTBa i3 3acTocyBaHHS ImyHKTa 4.1 mporo CraHmapry
(Knacudixawis GpinaHCOBUX aKTUBIB) Cy0'€KT rOCIIONapIOBaHHS PO3KPHUBAE ISl KOXKHOTO Kiacy (hiHaHCOBHX
aKTHUBIB, SIKI 3MIHWJIM KaTErOPII0 OLIIHKKM BHACIIIOK 3aCTOCYBaHHS 3MiH, TaKy iHpOpMAIIito:

(@) KaTeropito OLIHKU Ta 0aJaHCOBY BapTICTh BU3HAUCHI OE3MOCEPEAHBO MEPE 3aCTOCYBaHHIM 3MiH;
Ta
(6) KaTeropito OLIHKHU Ta 0aJaHCOBY BapTiCTh BU3HAYEHI 0€3M0CePeIHBO MiCIs 3aCTOCYBAHHSM 3MiH.
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7.2.50

7.2.51

7.2.52

7.2.53

lMepexiOHi nonoxeHHs1 000 3acmocyeaHHs1 [JokymeHma
«lllopiyHi e00CKOHaneHHs1 cmaHlapmie 6yxa2anmepcbKko20 06Ky
MC®3 - Tom 11»

Cy0'ekT rocmomaproBaHHs 3acTtocoBye 3miHeHudd myHKT 2.1(0)(ii), BHeceHuit
Jloxymenmom «lllopiuni 800CKOHANeHHS cmanOapmie Oyxeanmepcbkoeo 0O0aiKy
MC®3 - Tom 11», 1o opeHIHUX 3000B'sA3aHb, SKI MOTAIICHI HA MOYATOK YH TICIIS
MOYaTKy PIYHOTO 3BITHOTO MEpPioAy, Yy SIKOMY CYO’€KT TOCIIOJApIOBaHHS BIIEpIIE
3aCTOCOBYE TaKi 3MiHHU.

MepexigHi nonoxeHHa Aana [JokymeHta «KOHTpakTM woAao
eNeKTPOeHeprii 3 NPUPOAHUX aXepen»

Cy0'exT TocmoiaproBaHHs 3acTocoBye myHKTH 2.3A-2.3b, 2.8 ta B2.7-52.8 peTpocnekTHBHO BiIMOBIIHO 10
MCBO 8, BukopuCTOBYIOUYHM (DakTH Ta OOCTaBHHM Ha JaTy HEpIIOTO 3aCTOCYBaHHS (HaTy, KOJU CyO'eKT
TOCIIOJAaPIOBAHHs BIEpIIE 3aCTOCOBYE I 3MiHH). [laTOI0 TEpHIOro 3aCTOCYBaHHS € IMOYATOK 3BITHOTO
nepiony, sIKMH Moke OyTH 3BiTHUM IE€piofoM, BiIMIHHHUM Bij pidyHOro 3BiTHoro mnepiongy. Cy0'ekToBi
rOCIOapIOBaHHS HE MOTPIOHO MepepaxoByBaTH MOMEPEIHI MEPioIH I BiqOOpaKEeHHS 3aCTOCYBaHHS IHX
3MiH. Cy0'eKTOBI TOCIIO/IaPIOBAHHS JI03BOJIIETHCS NMEPEPAXOBYBATH IMONEPEHI MEPiOaH, TUIBKU SKIIO IIe
MOJKIJIUBO 3pO0OHMTH 0€3 3aCTOCYBaHHS PETPOCIEKTHBHOTO Mifxony. SIKIo cy0'eKT rocrojaproBaHHS HE
repepaxoBye MOMEPe/IHI Nepioin, BiH BU3HAE Oy/Ab-SKy PI3HHUIIIO MiX MONEPEIHBOI0 0aTaHCOBOIO BapTiCTIO
Ta 0AJIAHCOBOIO BapTICTIO HA JIaTy MEPIUIOTrO 3aCTOCYBAHHS IIUX 3MiH y CKJIaJli HEPO3MOAIJICHOTO MPUOYTKY Ha
IoYaToK rnepiony (abo iHIIOr0 KOMIIOHEHTA BJIACHOTO KaliTajy, 3aJIe)KHO BiJ 00CTaBHH) Ha IOYaTOK IIbOTO
3BITHOTO TIEPiOTY.

SIKIIO KOHTPAKT LIOJO EJIEKTPOCHEPril 3 MPUPOTHUX JDKeper (BiIMOBiAHO 10 MyHKTY 2.3A), BUXOIMUTH 3a
Mexi chepu 3acrocyBanHs MC®3 9 BHacHiOK 3acTOocyBaHHS BUMOT NMyHKTiB b2.7-B2.8, T0o cy0'ekToBi
TOCIIOJApIOBAHHs JI03BOJSIETbCS HA JaTy MEPIIOro 3acTOCYBaHHSA O€3BIMKINYHO Kiacu(ikyBaTH Lei
KOHTPAKT 5K TaKUH, IO OI[IHIOETHCS 32 CIIPaBEATNBOIO BApTICTIO 3 BiOOPaKeHHAM Pe3yIbTaTy MePeoliHKH
yepe3 npudyToK ab0 30UTKOK, BiIIOBIAHO IO MYHKTY 2.5.

CyO'ext rocnogaproBaHHs 3actocoBye myHKTH 6.10.1-6.10.2 mnepcnekTHBHO 10 HOBUX BIiJHOCHH
XeKyBaHHS, BH3HAYEHHX Ha JaTy MEpIIOTO 3acTocyBaHHS abo mi3Hime. Cy0'eKTOBI rocrofapiOBaHHS
JI03BOJISIETHCS HA ATy MEPIIOTro 3aCTOCYBAHHS NPUNUHUTH BiTHOCUHU XCJDKYBAHHS, B IKUX KOHTPAKT LI0JI0
eJIEKTPOCHEPTii 3 MPUPOAHUX JKepel (BiAnoBiaHO 10 2.3A), Oy10 NPU3HAYEHO iIHCTPYMEHTOM XE/DKYBaHHS,
SKIIO TOH caMMil IHCTPYMEHT Xe/KyBaHHS NPH3HAYEHO B HOBHX BiJHOCHHAX XEIDKYBAaHHS BiIIOBITHO JIO
nyHkTiB 6.10.1-6.10.2.

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

7.3.1

7.3.2

44

Leit crangapt 3amiHioe coboro Ta ckacoBye KTM®3 9 «llepeoyinka 66y006anux noXiOHUx iHCMpymMeHmiay.
Bumorn, BHeceHi B MC®3 9 y sxoBTHI 2010 poky, BKIIOYaIOTh Y ceOe BUMOTH, IO paHile Oyin BUKIaIeHi
B yHkTax 517 KTM®3 9. YHacninok iboro B MC®3 1 «Ilepuie 3acmocysanus MisicHapoorux cmanoapmis
@inancosoi 36imnocmiy 0ya0 BHECEHO BUMOTH, IO paHinie Oyiu BUKIaneHi B myHKTI 8§ KTM®3 9.

Leit Cranmapr 3amiHtoe coboro ta ckacopye MC®3 9 (y penaxiii 2009 p.), MC®3 9 (y penakuii 2010 p.) Ta
MC®3 9 (y pemakuii 2013 p.). BomHouac, cy6'ekT rocrioJaproBaHHs Ma€ MPaBo MPUHHATH PIlLIEHHS] CTOCOBHO
PpiuHMX HepioAiB, mo po3noyanuck 10 1 ciunsg 2018 poky, npo 3acTocyBaHH: Honepeanix pepakuiin MCO3 9
3aMicCTh 3aCTOCYBaHHS 11boro CTaHmapTy B TOMY (if JIMIe B TOMY) BUTIAKY, SKIIO BiIITOBiHA aTa MEPIIOTO
3aCTOCYBaHHS TaKUM Cy0'€KTOM rocnojaproBaHHs Maia Micue 1o 1 moToro 2015 poky.

© IFRS Foundation



Hopatok A

MC®3 9

Bu3HauyeHHA TepMiHiB

Leti dooamox € HegiddinbHOo0 Yacmunow yboco Cmandapmy.

12-micsuni ouikyBani
KpeauTHi 30uTKHU (12-
month expected credit
losses)

aMOpPTH30BaHA
co0iBapTicTh (piHaHCOBOTO
akTHBY 200 ¢diHaHCOBOIrO
3000B's13aHHA (amortised
cost of a financial asset or
financial liability)

JOTOBipHi aKTHBH
(contract assets)

KPeIuTHO-3HeliHeH Uit
¢dinaHcoOBMIi aKTHB
(credit-impaired financial
asset)

KpeauTHi 30uTKHM (credit
loss)

YacTka ouikyBaHMX KPeIUTHHX 30MTKIiB 3a Bech CTPOK [ii, sSika BKIIOUae B cebe
ouikyBaHi KpeauTHi 30MTKH, OOyMoBieHI moxismu aedonTy 3a (QiHAHCOBUM
IHCTPYMEHTOM, L0 € MOMJIUBUMU IIPOTAroM 12 MicAuiB micist 3BiTHOT JaTu.

Cyma, 3a sikoro (iHaHCOBMH aKTHB 4u (hiHAHCOBE 3000B'I3aHHSI OL[IHIOETHCS IIiJ] 4ac
MEPBICHOTO BU3HAHHS 3 BUPAXyBaHHSM TOTAIIICHHS OCHOBHOT CYyMH, 1 3 JI0IaBaHHIM 200
BUpaxXyBaHHSAM HaKOIIMYEHOI aMOpTHU3alii OyAb-sKOi Pi3HUILI MK IEPBICHOIO BaPTICTIO
Ta BapTICTIO TPH TMOTaIICHHI (BiIKOPUTrOBaHOI, Yy BUMAAKy (DiHAHCOBHUX AaKTHUBIB, i3
ypaxyBaHHSIM pe3epBY i 30MTKH ), BU3HAYCHA 32 METOA0M e()eKTHBHOIO BiICOTKA.

IpaBa, sixi 3rigno 3 MC®3 15 «oxio 6i0 0oeosopie 3 krieHmamuy OOIIKOBYOTHCS
BIMOBIAHO 10 1boro CTaHAAPTY B IUISX BH3HAHHS Ta OLIHIOBAHHS MPUOYTKIB abo
30UTKIB Bijl 3SMEHILIEHHS KOPUCHOCTI.

®DiHaHCOBHUI aKTHB € KPEIUTHO-3HELIHEHNM, SIKIIIO CTANACh (CTAJIMCh) OJIHA MO/ a00
JIeKiJIbKa MOJiM, [0 HEeraTUBHO BIUIMBAIOTH Ha OLIHIOBaHi MalOyTHI IPOIIOBI HOTOKH
Takoro (hiHaHCOBOTO akTUBY. Jl0 JI0OKa3iB KPETUTHOTO 3HEIIHCHHS, HAJeKaTh HAsBHI
JIaHi Mpo Taki MoAii:

(a) 3HauyIi (piHAHCOBI TPYIHOII EMITCHTA YU MMO3HYAILHHKA,
©) HOPYILIEHHs JOTOBOPY Ha KIUTANT AeonTy abo NPOCTPOUEHHS,;
(B) HaJaHHA KPeIuTOpOM (KpeIuTopamMi) MO3MYAIbHAKA TIOCTYIKHU (TIOCTYIIOK)

i3 EeKOHOMIYHUX 4YM JIOTOBIpHMX INPHYMH Yy 3B'3Ky 3 (D iHAHCOBHUMU
TPYZHOIIAMH MO3MYANTbHUKA, MOXKITHBICTh HaJJAHHA SIKUX B IHIIOMY BUITAIKY
KpeauTop (KpeIuTopH) He po3risiaany 0;

(r) 3pOCTaHHA HWMOBIPHOCTI OrOJIOIIEHHS MO3MYAIBHUKOM OaHKpyTcTBa abo
iHII01 piHAHCOBOT peopraHizariii;

(r) 3HUKHEHHs AaKTHBHOTO PHHKY JUIi ()IHAHCOBOTO aKTHBY BHACHiJIOK

(hiHAHCOBHX TPYAHOIIIB; a00

(n) npunbaHHg abo BUIYCK (DiHAHCOBOTO AKTHBY 3 BEJIMKOIO 3HMXKKOIO, IO
BiJOOpakae 3a3HaHi KPeAUTHI 30MTKH.

Inentudikanis e€quMHOT KOHKPETHOI MOJIT MOE BHSBUTHCH HEMOJXJIMBOK, alie
CYKYIHHMH BIUTUB KIUIBKOX TOMAIH MOXE TPH3BECTH 10 KPEIAUTHOTO 3HEI[IHCHHS
(hiHAHCOBMX aKTHBIB.

PisHnmsg Mix yciMa JOTOBIPHHMHM TPOIIOBHMH IOTOKAaMH, IO HAJIEKHTH CY0'€KTOBI
rOCIIOJapIOBAaHHA 3TiHO 3 JOrOBOPOM, Ta BCiMa IPOIIOBUMHM MOTOKAMH, SIKi CyO'€KT
TOCIIONapIOBAHHSA OUiKye ofepxKaTH (TOOTO BCi HEIOTPUMaHI CyMH IPOIIOBHX KOIITIB),
JUCKOHTOBaHAa 3a  MEpBICHOIO  e(eKTHBHOI0 CTaBKOIW  Bigcorka  (abo
BilKODMIOBAaHOI0 HA KpeIMTHHII PpHU3UK e(eKTHBHOI0 CTABKOI BigcoTka 3a
npuIdaHUMH 200 CTBOPEHUMH KPEANTHO-3HeiHeHMMH iHAHCOBHMM aKTHBaMH).
Cy0'ekT ToCHOMapIOBAaHHS OIIHIOE TPOLIOBI MOTOKH IIIIXOM ypaxXyBaHHS BCIX yMOB
JIOTOBOPY 3a (iHAHCOBUM IHCTPYMEHTOM (HANpHKIaZ, OMLIOHIB Ha IOCTPOKOBE
HOTallleHHs, MPOJIOHTAIlil0, BUKOHAHHSA Ta aHAJOTIYHUX OIIiOHIB) MPOTATOM
OYiKYBaHOTO CTPOKY il Takoro (hiHaHCOBOTO iHCTpyMeHTa. [Ipn bOMy BpaXxOBYIOThCS
TPOLIOBI MOTOKH, SIKi BKIIOYAIOTh Y ceOe TPOIIOBI IIOTOKH BiJl peatizalii yrpuMyBaHoi
3acTtaBu a00 iHIIOTO 3aco0y MOKpAIEHHS KPEAUTHOI SKOCTi, IO € HEBIAIIBHOI
YACTHHOIO YMOB Jorosopy. IIpu IbOMy 3aCTOCOBYETHCS IPUNYLIEHHS LIOAO
MOJKJIMBOCTI JIOCTOBIPHOT OIIIHKH OYiKYyBaHOTO CTPOKY Jii ()iHAHCOBOTO 1HCTPYMEHTA.
BoaHnouac, y TuX piAKICHUX BUIAJKaX, KOJU JOCTOBIPHO OLIHUTU OYiKyBaHMH CTPOK
nii GiHAaHCOBOTO IHCTPYMEHTAa HEMOJIIMBO, CY0'€KT TOCIIOAPIOBAHHS BUKOPUCTOBYE
3aJIMIIOK JOTOBIPHOTO CTPOKY il (piHAHCOBOTO IHCTPYMEHTA.

© IFRS Foundation 45



MC®3 9

BilKOpHrOoBaHa Ha
KPEeIUTHHI pU3UK
e()eKTMBHA CTaBKa
BizcoTka (credit-adjusted
effective interest rate)

NPUINHHEHHA BUSHAHHA
(derecognition)

noxiTHui iHCTpyMeHT
(derivative)

nuBinenau (dividends)

MeTo e)eKTUBHOIO
BincoTka (effective
interest method)

edexTUBHA CTABKA
BincoTka (effective
interest rate)
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CraBka, sika 3a0e3leuye TOYHE JUCKOHTYBAHHS OLHIOBAaHMX MalOyTHIX IpOIIOBUX
MOTOKIB a00 HAIXOIDKeHb 3a O4YiKYBaHMH CTPOK il (IHAHCOBOTO aKTHUBY JI0
aMOPTH30BaHOI codiBapToCTi iHAHCOBOr0 aKTHBY, IO SBJIE COO0I0 MPUAGAHMIA
200 CTBOpeHMii KpeIUTHO-3HelniHeHuii ¢inaHcoBuii akTuB. Ilin Yac po3paxyHKy
BIIKODUIOBaHOI Ha KPEIUTHUH pU3UK e(EeKTUBHOI CTaBKU BIJCOTKAa CYO'eKT
TOCIOIaPIOBAHHS OIIIHIOE OYiKYBaHI TPOIIOBI MOTOKH NUIIXOM YpaxyBaHHs BCiX YMOB
JIOTOBOPY 32 (DiHAHCOBUM aKTHBOM (HAIPHKJIAJI, OIIIOHIB Ha JIOCTPOKOBE IOTAIlICHHS,
MPOJIOHTAIlif0, BUKOHAHHS Ta AaHAJIOTIYHUX OIIOHIB) 1 OYiKyBaHUX KPEIUTHHX
3ouTkiB. Lleii po3paxyHOk BKirouae B ceOe BCi KoMmicii Ta mMyHKTH, cruiadeHi abo
oJiepXKaHi MK CTOPOHAMH JIOTOBOPY, IO € HEBIIAUIBHOI YaCTHHOK e(EKTHBHOI
CTaBKH BiJicOTKa (auB. MyHKTH b5.4.1-55.4.3), BuTpaTH Ha omepamiio, a Takox yci
iHmIi pemii a00 AuckoHTH. [IpH IbOMY 3aCTOCOBYETHCS MPUITYIICHHS PO MOXKJIMBICTh
JIOCTOBIpHOI OIIIHKU I'POILIOBUX MOTOKIB Ta OYiKyBaHOTO CTPOKY Iii rpymH MmoxiOHUX
(hiHaHCOBHX IHCTpYMEHTIB. BogHouac, y THX PIIKICHHX BHIAIKaX, KOJH JOCTOBIPHO
OLIHUTH TPOLIOBI NMOTOKM YU 3AJIUIIOK CTPOKY Aii ¢iHaHcoBoro iHcrpymenra (abo
rpynu  (GiHaHCOBMX  IHCTPYMEHTIB) HEMOXJMBO, CYO'€KT  TOCIOJapOBaHHS
BUKOPUCTOBYE JIOTOBIPHI TPOIIOBI TOTOKH 32 TIOBHHW JOTOBIpHHHA CTpPOK Mil
(hinancoBoro iHcTpymeHTa (a00 rpynu ¢piHaHCOBHX IHCTPYMEHTIB).

BukioueHnHs ¢inaHcoBoro akTuBy abo (iHaHCOBOro 3000B's3aHHs, 1m0 OyB (0yI0)
paHile BU3HaHUH (BU3HAHE), 31 3BITY PO (hiHAHCOBHIA CTaH Cy0'€KTa TOCIIOIapIOBaHHS.

®dinaHCOBHUI IHCTPYMEHT a00 IHIIIHI KOHTPAKT y MEKaX 3aCTOCYBAHHS [[LOTO
CraHaapry, SKUi Ma€ BCi TPU TaKi XapaKTEePUCTHKU:

(a) HOro BapTICTh 3MIHIOETHCS Y BIAINOBiIh HAa 3MiHM BCTaHOBJICHOI CTAaBKH
BiJICOTKA, IiHU (JIHAHCOBOTO IHCTPYMEHTA, I[iHK TOBapy, BAJFOTHOTO KypCy,
iHIEKCY I[iH YH CTaBOK, MOKa3HWKa KPEIUTHOTO PEHTHUHTY YH iHAEKCY
KPEIUTOCIIPOMOKHOCTI, a00 MoaiOHOT 3MIHHOI BeNWYMHU (KUK 1HOAI
Ha3UBaIOTh «0a30BOIO»);, 32 YMOBH, 110, Y BUNAAKY HE(iHAHCOBOT 3MiHHOT
BEJIMYMHH, L5 3MiHHA BEJIMYMHA HE € CHEUU(IYHOIO JUIsl CTOPOHHU JIOTOBOPY;

©) BiH HE BHMAarae NOYaTKOBMX YHCTHX IHBECTHIiH a00 BUMAarae MoyaTKOBi
YHUCTI IHBECTHIIIT, AKi € MEHIIIUMH 32 Ti, 1110 OyJIK O IOTPiOHI IS IHIIUX THITIB
KOHTPAKTiB, $Ki, 3a OYiKyBaHHAM, MAalOTh IOAIOHY peaklil0 Ha 3MiHH
PHHKOBHUX (aKTOPIB;

(®) PO3paxyHKH 3a HUM 3/1iHCHIOIOThCS HA MailOyTHIO faTy.

Po3nozin npubyTKiB MK JepiKaTeIIMH IHCTPYMEHTIB BJIACHOTO KaIiTaty
IPONOPLIHHO O HANEXHOI IM YaCTKHU KalliTajly BiJIOBIIHOTO KJacy.

MerTog, 10 BUKOPUCTOBYETHCS IS PO3PaXyHKy aMOPTH30BaHOI c00iBapTOCTIi
¢inancoBoro akTuBy a60 ¢piHaHCOBOr0 3000B'A3aHHA Ta IS PO3NOALTY U
BU3HAHHS POLEHTHOTO JOXOAY Y NPOLEHTHUX BUTPAT Y NPUOYTKY abo 30HTKY 3a
BiJIMOBIAHIN Tepio.

CraBka, sika 3a0e3ledye TOYHE IUCKOHTYBAaHHS OIIHIOBAHMX MaHOYTHIX TPONIOBHX
MOTOKIB a00 HaJaXOKEHb 3a O4IKyBaHMH CTPOK Jii (hiHAHCOBOrO aKkTUBY abo
(iHaHCOBOTO 3000B's13aHHS JI0 BAaJIOBOI Ha1aHCOBOI BapTOCTi (iHAHCOBOr0 aKTHBY
abo 10 amoptu3oBaHOi coOiBaprTocTi ¢QiHaHcoBoro 30060B'sizanns. Ilix dyac
po3paxyHKy eeKTHBHOI CTaBKH BiZICOTKA Cy0'€KT FOCIONapIOBAHHS OLIHIOE OYiKyBaHi
TPOIIOBI MOTOKM ULUIIXOM YpaxyBaHHS BCIX YMOB JOTOBOpY 3a (hiHaHCOBUM
IHCTPYMEHTOM (HAIIPUKIA, III0/I0 OIIIIOHIB HA JOCTPOKOBE MOTAIIEHHS, IPOJIOHTALiIo,
BUKOHAHHS Ta aHAJOTIYHUX OIIIIOHIB), ajle He BPaxOBYyE€ OYIKYBAHMX KPeIUTHUX
30uTkiB. Ilefi po3paxyHOK BKiIIO4ae B cebe Bci KOMicii Ta NMyHKTH, CIUIayeHi abo
oJiepXkaHi MiX CTOPOHAMH JOTOBOpY, IO € HEBIININFHOIO YaCTHHOIO e(eKTHBHOI
CTaBKM BigcoTKa (nuB. myHKTH b5.4.1-55.4.3), BUTpaTH Ha onepanilo, a TakoX Yci
iHIi npemii abo quckoHTH. [IpU BOMY 3aCTOCOBYETHCS IPUITYICHHS PO MOXITHBICTh
JIOCTOBIPHOT OI[IHKM TPOLIOBHUX MOTOKIB Ta OYiKyBaHOTO CTPOKY Hii Ipymu MOxiOHHX
(hiHaHCOBHX THCTPYMEHTIB. BogHoUac, y THX PIAKICHUX BHIAIKaX, KOJH JOCTOBIPHO
OLIIHUTH TPOILIOBI TIOTOKKA YK OYiKyBaHHH CTPOK Iii (hiHaHCOBOrO iHCTpyMeHTa (abo
rpyny  (iHAHCOBUX  IHCTPYMEHTIB) HEMOXIHMBO, CYO0'€eKT  TrOCIOJapIOBAHHSI
BUKOPUCTOBYE JIOTOBIPHI TPOIIOBI MOTOKM 32 TOBHHW JIOTOBIpHHHA CTpPOK Hil
(hinancoBoro iHcTpymMeHTa (200 rpynu ¢piHaHCOBHUX IHCTPYMEHTIB).
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ouiKyBaHi KpeJUTHIi
30uTKH (expected credit
losses)

noroBip ¢inancoBoi
rapanrii (financial
guarantee contract)

(dinancosi 3000B's13aHHsA
3a cpaBeJIMBOIO
BapPTICTIO Yepe3 NPUOYTOK
abo 30nTok (financial
liability at fair value
through profit or loss)

TBep/e 3000B’I3aHHSI
(firm commitment)

NMPOrHO30BaHa onepailis
(forecast transaction)

BaJIOBa 0aJIaHCOBa
BapTicTh (PiHAHCOBOIO
aKkTUBY (gross carrying
amount of a financial
asset)

KoedilieHT XeTKyBaHHSA

(hedge ratio)

yTpUMYyBaHi 1J1s1 TOpriB.ai

(held for trading)

npudyToOK 200 30MTOK Bij
3MEHIICHHHA KOpHCHOCTi
(impairment gain or loss)

04iKyBaHi KpeauTHi
30MTKH 32 BeCh CTPOK il
(lifetime expected credit
losses)

pe3epB mix 30uTkH (loss
allowance)

MC®3 9

CepenHbO3BaKEHE 3HAUCHHS KPeJUTHHX 30MTKIB, y IKOMY 3a Bary B34TO BiIIOBiAHI
PHU3UKH JIeonTy.

JloroBip, KOTpHii BHUMarae BiJi TOrO, XTO HOTO BWAaB, 3AIMCHIOBATH OOYMOBJICHI
IUIATEX1 JUIA BiAIIKOAYBaHHS 30MTKY AepaKaTells rapaHTii, 3a3HAHOTO HUM YHACHiJOK
HE3/11MCHEHHS TIEBHUM OOPIKHUKOM IUIATEXKY B CTPOK BIJMOBIMHO /10 MEPBICHUX a00
HEeperITHYTHX YMOB OOProBOTO iHCTPYMCHTY.

®dinaHncoBe 3000B’13aHHS, 1110 BiJNIOBIAa€ OHIN 13 HABEJICHUX HUKYE YMOB:
(a) BIJINIOBi1a€ BU3HAYCHHIO «YTPUMYBaHi JJIs1 TOPriBJIi»,

(©) il Yac MEepBICHOTO BU3HAHHS MPU3HAYAETHCS CY0'€KTOM TOCIOJAPIOBAHHS
SIK Take, 0 OI[HIOETHCS 3a CIIPABEIUIMBOIO BAPTICTIO Yepe3 NpHOYTOK abo
30UTOK, 3TiAHO 3 MyHKTOM 4.2.2 260 4.3.5;

(B) MPU3HAYAETHCS a00 IMiJ] Yac MepBiCHOrO BU3HAHHS, 00 MiCIsl HHOTO SIK TaKe,
IO OLIHIOETHCS 32 CHPaBEJIMBOIO BapTICTIO 4epe3 NMpHOyTOK abo 30UTOK,
3TiIHO 3 TyHKTOM 6.7.1.

VYrona, mo Mae 000B’SI3KOBY CHJIY IIOJ0 OOMIHY BH3HA4EHOI KiJIbKOCTI pecypciB 3a
BU3HAYEHOIO I[IHOIO Ha BU3HAUEHY MallOyTHIO AaTy ab0 BU3HA4YeHi MaiOyTHI naTH.

Onepartis, MO0 3AIHCHEHHS SKOT HE B3ATO 3000B'A3aHb, aje sIKa OYIKYEThCS B
Maii0yTHEOMY.

AMoOpTH30BaHa co0iBapTICTh PiHAHCOBOr0 AKTUBY /10 KOPUTYBAHHS HA OY/Ib- KU
pe3epB mix 30UTKH.

ChiBBiIHOIIEHHS KiJIBKOCTI IHCTPYMEHTa XCJUKYBaHHSI Ta KUIBKOCTI 00'ekTa

XeIKyBaHHS B ONMHHUIIAX IX MHTOMOI BaTH.

®inancoBuil akTuB ab0 GiHaHCOBE 3000B'I3AHHS, SIKE:

(a) KymyeTbcss ab0 TIpHUiiMaeThCS, TONOBHMM YHMHOM, MO TpOJaxy abo
3BOPOTHOI'O BUKYIY B KOPOTKOCTPOKOBIH MEPCIEKTHBI;

(©) [IpY IEPBUHHOMY BH3HAHHI BXOAUTH 10 CKJIaqy HOpTdenro inenTudikoBaHux

(hiHAHCOBHX THCTPYMEHTIB, YIPABIIHHS SKHUMH 3IHCHIOETHCSA PA30M 1 11010
SKMX ICHYIOTh JIOKa3d HELOJaBHOTO 3AIMCHEHHs onepauiid 3 oJepiKaHHsS
npuOyTKY B KOPOTKOCTPOKOBIH IIepCIeKTHBI; 00

(®) € MOXiTHMM iHCTPYMEHTOM (OKpiM IOXiZHOrO IHCTPYMEHTy, ILIO €
JIOroBopoM (hiHaHCOBOI rapanTii a0o0 sikuii OyB TIPU3HAUCHHUH IHCTPYMEHTOM
XEIKYBaHHS Ta € e(eKTUBHUM IHCTPYMEHTOM XEIXKYBaHHS).

[TpubyTky a00 30UTKH, 1110 BU3HAIOTHCS B IPUOYTKY a00 30MTKY 3riIHO 3 MyHKTOM 5.5.8
Y BUHMUKAIOTh YHACHTIJIOK 3aCTOCYBaHHS BHUMOI IIOJI0 3MEHILIEHHS KOPHUCHOCTI,
nepeabdaueHUx po3aiiom 5.5.

OuikyBaHi KpeauTHi 30MTKH, 1II0 BUHUKAIOTh YHACIIIOK yCiX MOXKIMBHUX MOJIH
nedonTy 3a Bech O4iKyBaHHH CTPOK il HIHAHCOBOTO IHCTPYMEHTA.

Peseps nig owikyBaHi kpequTHi 30UTKH 32 QIHAHCOBUMH AKTHBAMH, IO OLIHIOKOTHCS
3rigHO 3 MyHKTOM 4.1.2, 3a ne6iTOpChKOI0 3200PrOBaHICTIO 32 JOTOBOPaMH OPSHIH Ta
3a JOrOBipHMMH aKTHBaMM, HAKONMYeHa CyMa 3MEHINCHHS KOPHCHOCTI 3a
(iHAHCOBMMHM aKTMBaMHM, IO OLIHIOETHCSA 3TifHO 3 IyHKTOM 4.1.2A, a Takox
3a0e3MeyeHHs 1MiJ] OYiKyBaHi KpeJUTHI 30UTKH 3a 3000B'I3aHHAME 3 KPSAUTYBAHHS Ta
aorosopaMu (piHaHCcOBOI rapaHTii.
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npudyToK ado 30MTOK Bij
Moaudikamii
(modification gain or loss)

NMpPOCTPOUYEHHH cTaTyC

(past due)

npuadaHuii a6o
CTBOpPEHMIT KPeTUTHO-
3HeliHeHUii QinaHCcOBUI
akTuB (purchased or
originated credit-impaired
financial asset)

JnaTa nepekJjacudikamii
(reclassification date)

3BU4aiine npuadaHus a6o
npoaa:xk (regular way
purchase or sale)

BHTPATHU Ha onepanilo
(transaction costs)

CyMa, 10 BHUHHUKA€ BHACHIJOK KOPHUI'YBaHHSI BajJIoBOI 0ajaHCOBOi BapTOCTi
(inaHCOBOr0 aKTHBY 3 ypaxyBaHHSIM MEPETITHYTHX a00 MOIM(IKOBAHUX JIOTOBIPHUX
rpomoBux NOTOKIB. Cy0'eKT rocmnojaproBaHHs 3JiliCHIOE IepepaxyHOK BaJOBOi
OanmaHcoBOi BapTOCTi (HIHAHCOBOTO AKTHUBY SK TEHEPIIIHBOI BapTOCTI OILIIHIOBAHHX
MaiOyTHIX TIpOLIOBUX BMIUIAT a00 HAJXOKEHb 3a OUiKyBaHMH CTpPOK Aii
neperiasiHyroro  abo MojaudikoBaHoro (HiHAaHCOBOTO aKTHBY, JMCKOHTOBAaHHX 32
MEPBICHOIO e()eKTHBHOI0 CTABKOIO BigcoTKa 3a (iHAHCOBMM akTHBOM (abo 3a
BiIKOPHIOBaHOI0 HAa KpeAMTHHIi PU3UK e(eKTHBHOIO CTABKOI BiIcoTKa It
npuaAdaHUX a00 CTBOPeHUX KPeAMTHO-3HeliHeHHX (iHaHcoBMX akTHBIB) abo, 3a
NOTpeOH, 3a MePerITHYTOI0 e)eKTUBHOIO CTABKOIO BiACOTKA, PO3PAaXOBAHOIO 3TiTHO
3 nyHkToM 6.5.10. ITix uac OLIHKK OUYiKyBaHMX IPOIIOBUX IOTOKIB 3a (piHAHCOBUM
aKTHBOM CY0'€KT rOCTIOZIapIOBAHHS BPAXOBYE BCi IOTOBIPHI YMOBH (DIHAHCOBOTO aKTUBY
(HampuKIa), ONIIOHIB Ha JOCTPOKOBE IIOTAIICHHS, BHKOHAHHA Ta AaHAJOTIYHHX
OMIIIOHIB), aji¢ HE BPaxXOBYE OYiKYBaHMX KPEIMTHHUX 30MTKiB, KO (iHAHCOBHUU
aKTUB He € NpuAdaHUM a00 CTBOPEHMM KpeJUTHO-3HeliHeHHM (piHAHCOBMM
AKTHBOM, 00 B TakoMy pa3i Cy0'€KT rOCIONApIOBaHHS BPAXOBYE TAaKOX IEPBICHI
OUiKyBaHI KpeOWTHI 30MTKH, sKi OyJ0 BpaxoBaHO IiJ 4Yac pPO3PaxyHKY IMEpBiCHOT
BiZIKOPUTOBaHOI HA KPeAUTHMII PU3UK eheKTHBHOI CTABKM BiICOTKA.

@DiHaHCOBHUIT aKTHB € MPOCTPOYEHHM, SKIIO KOHTPAreHT He 3IHCHHB IUIATEXKY ITPH
HACTaHHI JJOTOBIPHOT'O CTPOKY 31MCHEHHS TAKOT'O IJIATEXY.

IMpunbanuii abo cTBOpeHUI (DIHAHCOBHII aKTHB, IO € KPEeAUTHO-3HEUMiHEHHM Ha
MOMEHT MEPBICHOTO BU3HAHHSI.

Iepmmii geHb MEpUIOro 3BITHOTO Tepiogy micias 3MiHM B Oi3Hec-MoAemi, Mo
HPU3BOAUTH A0 nepeknacudikanii piHaHCOBUX aKTHUBIB Cy0'€KTOM IOCIOAAPIOBAHHS.

IMpunbanus abo mnponaxx (QiHAHCOBOTO AaKTUBY 3a JOTOBOPOM, YMOBH SIKOTO
BCTAHOBJIIOIOTh OOOB'SI3KOBICTh IEpeAaBaHHS aKTUBY Y CTPOK, IO BHU3HAYAETHCS
3a3BUYail HOPMOIO PETYITIOBaHHS a00 3BHYA€EM BiJIIOBIJHOTO PUHKY.

JlomaTkoBi BUTpaTH, IO MOXYTh OyTH O€3MOCEpPEeAHBO BiHECEHI Ha HPUNOAHHS,
CTBOpEHHST a00 BHOYTTS ()iHAHCOBOTO aKTHBY ab0 (hiHAHCOBOTO 3000B'I3aHHS (IUB.
nyHKT b5.4.8). lonaTkoBi BUTpaTH — Lie BUTpATH, sAKi He Oyn0 O MoHeceHOo, SKOU He
BiOysocs TPHUAOAHHS YU  CTBOPEHHS CYO'€KTOM TrocmojaproBaHHs (iHAHCOBOTO
iHCTpyMeHTa, a00 Horo BUOYTTS.

Hageneni Hwx4ue tepminu BusHadeHi B myHkti 11 MCBO 32, momatky A MC®3 7 a6o momatrky A MC®3 13 Ta
BUKOPHUCTOBYIOTHCS B IIboMy CTaHIapTi B 3HAUEHHSX, nependadenux MCBO 32, MC®3 7, MCD3 13 .

(a) kpeauTHui pusuk (credit risk)*

(©) THCTPYMEHT BJIACHOTO KariTany (equity instrument);

(B) crpaseannBa BapTicTh (fair value);

(r) ¢inancosuii aktuB (financial asset);

(9] ¢binancoBuii iHCTpyMeHT (financial instrument), Ta

(n) ¢inancoBe 30008's13anHs (financial liability);

(e) [BuiTyueHo]

4 Ileit TepmiH (3rizHo 3 Horo Bu3HaueHHAM, HaBeneHUM Yy MC®3 7) BUKOPHUCTOBYETHCS y BUMOTAX IOAO HOJAHHS BIUIUBY 3MiH Y

KPEAUTHOMY PU3HKY Ha 3000B'sI3aHHS, IPU3HAYCHI K TaKi, 1110 OLIHIOIOTHCS 32 CIIPABEAINBOIO BAPTICTIO Yepe3 NpHOyToK abo
30MTOK (AMB. MyHKT 5.7.7).
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Hopatok b
KepiBHULTBO i3 3aCTOCYBaHHA

Leti do0amox € HegiddinbHOW0 Yacmunow ybo2o Cmandapmy.

Cdrepa 3acTocyBaHHsA (rnaBsa 2)

b2.1

Bb2.2

B2.3

b2.4

Bb2.5

Jlesiki TOroBOpH BCTAHOBIIIOIOTH OOOB'I3KOBICTD 31HCHEHHS TUIATEXKY Ha OCHOBI KITIMATHYHHX, TEOJIOTIYHAX
a0o iHmwMX (i3MYHUX 3MIHHUX BeNMYUH (Ti 3 HUX, IO IPYHTYIOTbCS Ha KIIMaTUYHUX 3MiHHUX, iHOAI
Ha3MBAIOTh «HOTOIHHMH IEPUBATHBAMK»). SIKIIO Taki JOTOBOpH He ImepeOyBaOTh y Mexax chepu
3actocyBanHd MC®3 17 «Cmpaxosi konmpakmuy, TO BOHU IepeOyBalOTh y MexXaX c(epu 3acTOCYyBaHHS
nporo Cranmapry.

Ileit CranmapT He 3MiHIOE BHUMOT, IO CTOCYIOThCS IIPOrpaM BUILIAT NpalliBHUKaM, L0 BiAINOBiNAIOTH
Bumoram MCBO 26 «O6nix ma 3eimuicms w000 npoepam neHcilino2o 3abe3neyentsy, Ta yroj npo BUILIATY
POSITI Ha OCHOBI 0OCSTY MpOAaXiB a00 JOXOIIB BiJl HalaHHS ITOCIYT, IO 00JIIKOBYIOThCA 3riaHo 3 MCD3 15
«[oxio 6i0 002060pie 3 KlicHMamMuy.

IMonexynu cy0'eKT rocrmonaproBaHHS 3IIHCHIOE iHBECTHIi, KOTpi, HA WOro MOIJAN, € «CTPaTeriYHUMH
IHBECTHUI[ISIMI» B IHCTPYMEHTH BJIACHOTO KaIliTaly, €MIiTOBaHI IHIIUM CYy0'€KTOM TOCIIOJapIOBaHHS, 3
HaMipoM YCTaHOBHUTH a00 MiATpUMAaTU JOBIOCTPOKOBI poOOYi BiTHOCHHU 3 TUM Cy0'€KTOM rOCIIOIapIOBaHHS,
B SKUH 3iCHIOIThCS iHBecTHIllT. Cy0'eKT TOCIIOAAapPIOBAaHHS, 10 € IHBECTOPOM ab0 YYaCHHUKOM CIiIBHOL
JUSUTBHOCTI, JUIl BU3HAYCHHS TOTO, YM HEOOXIJHO 3aCTOCYBaTH METOJ y4acTi B KamiTtaisi ajs 00Ky Takol
inBectutlii, BukopucroBye MCBO 28 «Insecmuyii 6 acoyitiogani ma cniivhi nionpuemcmeay.

Ie#t Cranmapt 3acTOCOBYETHCS 110 (hiHAHCOBUX aKTHBIB i (JiHAHCOBHUX 3000B’s3aHb CTPAXOBHUKIB, OKPIM MpaB
Ta 3000B'13aHb, BUKIIFOUEHHX 3TiHO 3 MyHKTOM 2.1(T) yepe3 Te, 10 BOHU BUHUKAIOTH 3a JIOTOBOPaMHU, SIKi
HaJIeXaTh 110 cepu 3actocyBanns MCD3 17.

HoroBopu ¢iHaHCcOBOI rapaHTii MOXKyTh HaO0yBaTH Pi3HOMaHITHUX NMPaBOBUX (GOpM: Iie i rapanrii, il nesxi
BUJM aKPEIUTHBIB, KPSIUTHO-IEPONTHUI KOHTpAKT abo cTpaxoBuil KoHTpakT. Iligxim mo ix obOmiky He
3aJIOKUTH Bifl iXHBOT paBoBoi (hopmu. Hinkve nogaHo MpUKIIaIy HAIEKHOTO Miaxoay (nuB. myHKT 2.1(T)):

(a) EmitenT 3acrocoBye meit CranmapT mompu Te, IO I0ToBip (iHAHCOBOI TrapaHTil BiAMOBiga€e
BU3HAYEHHIO CTPAXOBOTO KOHTPAKTY , ojanomy B MC®3 17, y Bunajxy nepegaHHs 3Ha4yIOIO
pu3uKy. THM He MEHII, SKIIO eMITEHT paHille IPsIMO 3asBJISAB PO Te, O BBAXKA€ TaKi JOTOBOPH
CTPaxOBUMHU KOHTPAKTAMH 1 BUKOPHCTOBYBAB 0OJIIK, 3aCTOCOBHUM /IO CTPAXOBOTO KOHTPAKTY , TO
TaKUi eMITEeHT Ma€ MPABO YXBAJIUTH PIllIEHHS PO 3aCTOCYBAaHHS J0 TAKHX OTOBOPIB (hiHAHCOBOI
rapaHrii abo 1poro Crangapty, abo MC®3 17.V pasi 3acrocyBanus nboro Cranaaprty myHkr 5.1.1
BUMAra€e BiJl eMIiTEHTa 3IICHUTH TEpBiCHE BHW3HAHHS JOTOBOPY (iHAHCOBOI rapaHTtii 3a
CIpaBeJIMBOIO BapTicTIO. Y pasi emicii Jorosopy ¢iHaHCOBOI rapaHTii Ha KOPUCThH HEIOB'A3aHOT
CTOPOHHM B OKpEMiil omeparlii, 110 3IIHCHIOEThCS Ha 3acajaX HE3aJeKHOCTI CTOPIH (MPUHIIMIT
«BUTSITHYTOI PyKH»), TO CIIpaBeJINBA BapTiCTh HA IOYATKY, IMOBIpHO, AOPIBHIOBAaTUME PO3MIipOBI
oJllep KaHoT mpeMii, SIKIO HeMae TOKa3iB MPOTHISKHOTO. [Ticist boro, SKIIO BiJl TOYATKY JOTOBIp
¢inaHcoBoi rapanTii He OyJI0 IPU3HAUCHO SIK TAKHH, 10 OL[IHIOETHCS 3a CIPABEIIMBOIO BapTiCTIO
yepe3 mnpubytok abo 30uTok, abo skmo mnyHktH 3.2.15-3.2.23 Ta B3.2.12-B3.2.17 He
3aCTOCOBYIOThCS (KOJIM TepefaBaHHs (DIHAHCOBOTO AaKTHUBY HE BIAMOBIa€ BUMOTaM MO0
TPUNAHEHHSI BU3HAHHS 200 KOJIM 3aCTOCOBYETHCSI IMiIX 1T MOAATBIIOT YIaCTi), EMITEHT OLIHIOE HOTO
3a BUILMM i3 TAKUX 3HAYCHb:

) CYMOI0, BU3HAYEHOIO 3TiIHO 3 po3aisioM 5.5, 1

(i) MEPBICHO BU3HAHOK CYMOIO 33 BHpaxXyBaHHSM, KOJH 1€ IOPEYHO, CYKYITHOTO PO3Mipy
JOXOJy, BU3HAHOTO 3TiAHO 3 npuHImnamMa MC®3 15 (qus. myHkT 4.2.1(B)).

(©) Jesiki rapanTil 3a KpeAWTaMH HE BCTAHOBIIOIOTH K IEPEAYMOBH AN 3AIMCHEHHS IUIATEXY
HasBHOCTI y IX JAepkaTeslsi BPa3iIMBOCTI O 30UTKY y 3B'I3Ky 3 HECIPOMOXXHICTIO OOpPXKHHKA
3MIMCHUTH IUIaTeXi 3a TapaHTOBAaHUM AKTHUBOM IIPM HACTaHHI CTPOKY iX 3IiHCHEHHS 1 (akTy
BifmoBigHMX 30HTKIiB. [Ipmkmamom Takoi rapaHTii € Taka, IO BCTaHOBIIOE OOOB'S3KOBICTH
3MIHCHEHHS IUIATEXKIB y BIANOBiAP HAa 3MIHM B 3a3HAYCHOMY KpPEAMTHOMY pEHTHHTY YH
KpeautHoMy inzaekci. Taki rapasrii He € goroBopamu (piHaHCOBOi rapaHrTii, 110 BiANOBIAIOTH
BU3HAUeHHsAM Iboro CTaHmapTy, ¥ HE € CTPaXOBUMH KOHTpakTaMH , INO BiAIOBiZalOTh
BusHayeHHI0 3 MC®3 17. Taxki rapanTii € NOXiTHUMU IHCTPYMEHTaMU I €MITEHT 3aCTOCOBYE 10
Hux et Cranmapt.
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b2.6

b2.7

b2.8

() Sxuo norosip (iHaHCOBOI rapaHTii OyJI0 eMITOBAaHO Yy 3B'A3KY 3 peai3alli€lo TOBapiB, TO EMITEHT
3actocopye MC®3 15 s BU3HAUCHHS MOMEHTY BH3HAHHS HHM JIOXOAY BiJ TapaHTIl Ta BiX
peanizalii ToBapis.

VY JNucTyBaHHI eMITEHTa 3 KJII€EHTaMU Ta OpraHaMH pPEeryllOBaHHS, B JIOTOBOpaxX, JIJOBIH JOKyMEHTaIll Ta
(iHaHCOBIH 3BITHOCTI 3a3BUYail TPAIUIAIOTHCS TBEP/UKEHHS IPO Te, 1[0 €MITEHT BBaXKa€ IEBHI KOHTPAKTU
CTpaxOBUMHU KOHTpakTaMu. KpiM Toro, Uit cTpaxoBHX KOHTPAKTIB YacTO BCTAHOBIIOIOTHCSI BUMOTH IIOJIO
00J1iKY, SIK1 BiJPi3HAIOTHCS BiJl BUMOT, YCTAaHOBJICHUX IS IHIIMX BH/IIB ONepalliid: 30Kpema, 1Jisl KOHTPAKTIB,
eMITOBaHHUX 0OaHKaMH a00 KOMEpPIIHHUMH KOMIaHIsIMH. Y TaKuX BHUIMAJKaX (iHAHCOBA 3BITHICTH €MITEHTa
3a3BHYai BKIIFOYAE MTOSICHEHHS TOTO, 1110 EMITEHT 3aCTOCOBYBAB 3a3HAY€HI BUMOT'H 11010 O0JIiKY.

KoHTpakTu Woao enekTpoeHeprii 3 NPUpoaHMX gxepen

Jlesiki KOHTPAKTH MO0 EIEKTPOEHEPTIl 3 MPUPOIHUX JuKepe (BiAmoBiAHO 10 MyHKTY 2.3A) BCTaHOBIIOIOTH
000B’sI3KOBICTh IS Cy0’€KTa TOCIIOAAPIOBAHHS KYIIyBaTH Ta JOCTAaBISATH CJCKTPOCHEPTil0 KOJHM BOHA
BUpoOieHa. Taki 03HAKM KOHTPAKTy HapaKaloTh Cy0'€KTa rOCIIOJapIOBaHHS HA PH3UK TOTO, IO BiJl HBOTO
BUMAaraTUMyTh KYyIyBaTH EJIEKTPOCHEPTil0 TPOTSIrOM IHTepBally TMOCTa4aHHA, B SKOMY CyO0'eKT
TOCIO/IAPIOBAHHS HE 3MOXKE BUKOPHCTATH L0 eJIeKTpoeHeprito. Cy0'eKT rocrnoaploBaHHs TaKOXK MOXKE HE
MaTHy NPaKTHIHOI MOYKIIMBOCTI YHUKHYTH ITPOJIAKY HEBUKOPUCTAHOT €JIEKTPOSHEPTil, OCKIIIBKH CTPYKTYpa Ta
(GYHKIIOHYBaHHS PHUHKY €JICKTPOEHEprii, Ha SKOMY 3[iMCHIOETbCS TOPIiBIS E€JNEKTPOeHeprielo 3a
KOHTPaKTOM, BUMArarTh, 100 Oy/Ib-sIKi 00CATH HEBUKOPHUCTAHOI €IEKTPOEHEPTii OyJiu MpojiaHi MPOTAroM
BHU3HaueHoro yacy. Komu cy0'eKT rocmonaproBaHHS 3aCTOCOBYE BHUMOTH INMYHKTY 2.4, Taki mpojaaxi He
00O0B'SI3KOBO HE BIJMIOBIAIOTh KOHTPAKTY, KU YTPUMYETHCS BIAMOBIIHO 10 OYiKyBaHHMX BUMOT Cy0'eKkTa
TOCIO/IaPIOBAHHS II0JI0 BUKOPHCTaHHS. Cy0'eKT roCcIofapioBaHHs YKJIAB i MPOJOBXYE YTPHUMYBATH TaKHH
KOHTPAKT BIJIOBIIHO JI0 CBOIX OYIKYBaHMX MOTPeO y BUKOPHUCTaHHI €JIEKTPOEHEpTii, SKIIO CyO'eKT
rocrnojaproBaHts OyB i odikye OyTH HETTO-IIOKYIIIEM €JIEKTPOEHEprii MpoTsIroM Iepioay il KOHTpakKTy.
Cy0'eKT TOCTIOZAPIOBAHHS € HETTO-TOKYIIIEM eJICKTPOCHEPTil, SIKIO BiH KYIYE JTOCTATHBO CJIICKTPOCHEPTil,
100 KOMIICHCYBATH MPOJaX Oy/Ib-1K0i HEBUKOPHCTAHOI €IEKTPOCHEPTii Ha TOMY CAMOMY PHHKY, Ha SIKOMY
BiH TIPOJIaB €JIEKTPOCHEPTIIO.

Buznauarouu, 4u € cy0'eKT TOCHOAAPIOBAHHS HETTO-TIOKYILIEM €JIEKTPOEHEPTii, Cy0'eKT rocrojaproBaHHs
po3risaae oOTpyHTOBaHy Ta MiATBEPUKYBaHY iH(opMaIllito (SKy MOXHA OTpUMaTH 0e3 HaJAMIPHHX BUTpPAT
a0o 3ycusp) PO CBOi MUHYJI, MOTOYHI Ta OYiKyBaHi MailOyTHi omepauii 3 €JIeKTPOECHEPri€l0 MpPOTArOM
00rpyHTOBaHOTO TIepiony dacy. Cy0'eKT rocrofapioBaHHsS BU3HAYAE «PO3YMHHUIT IIPOMIXKOK Hacy», Oepydn
JI0 yBaru MiHJMBICTb OOCSTiB €NEKTPOCHEPTii, Ki OUIKYEThCSI BUPOOUTH Yepe3 Ce30HHUHN IIUKII IPUPOIHUX
YMOB, Ta MIHJIMBICTh HONHUTY Cy0'€KTa FOCTIONAPIOBAHHS Ha eIIEKTPOCHEPTII0, 3yMOBIEHY HOTO OeparitHuM
mukioM. Ilpu Bu3Ha4yeHHI Toro, 4u OyB cy0'€eKT rOCHOAApIOBAaHHS HETTO-NOKYIIEM, «PO3YMHHUH Iepion
9acy» He IOBHHEH IEPEBUITYBATH 12 MiCSILIB.

Bu3HaHHA Ta NpUNUHEHHA BU3HaHHA (rnaBa 3)

B3.1.1

b3.1.2

50

MNMepBicHe BM3HaHHA (po3ain 3.1)

VYHaciIoK 3aCTOCYyBaHHs MPUHIIMITY, TepeadadyeHoro myHkTom 3.1.1, cyb'ekT rocrmogaproBaHHs BH3HAE BCI
CBOi JOTOBIpHi IpaBa Ta 3000B's3aHHA 33 NOXIJHUMHU IHCTpYMEHTAMH y CBOEMY 3BiTi IIpo (iHaHCOBUIT cTaH
SK BIIIIOBIJTHO aKTHUBH Ta 3000B'I3aHH 32 BUHATKOM IIOXiTHUX IHCTPYMEHTIB, II[0 YHEMOXIHBIIIOIOTH 00K
nepenaBaHHs (PiHAHCOBUX aKTHBIB SK mpoaax (nuB. myHKT B3.2.14). Skmo nepenaBanHs (iHaHCOBOTO
aKTHBY He BiJIIOBifae KPUTEPisIM IS IPUITMHEHHS BU3HAHHSA, TO OJIep)KyBad HE BU3HAE IIepeIaHIi aKTHB SIK
cBiif akTuB (quB. myHKT B3.2.15).

Hwxye nogano npukiiaay 3acTOCyBaHHS NPUHIMITY, TIepe0adyeHoro myHnkrom 3.1.1:

(a) BesymoBHa ge0iTOpchka Ta KpPEAWTOPCHbKAa 3a00prOBaHICTh BHU3HAETHCS SK AaKTUBU abo
3000B's13aHHS TOI, KOJIU CY0'€KT TOCHOAaPIOBaHHS CTa€ CTOPOHOIO JOTOBOPY Ta, BHACIIIOK IIOTO,
HaOyBa€ IOPUIUYHE MPABO OJACPKATH T'POILIOBI KOIITH a00 FHOPUIUYHE 3000B'sS3aHHS CIUIATHUTH
TPOIIOBI KOIITH.

(©) AxTuBHM, 10 nNpUAOaBAIOThCA, Ta 3000B'A3aHHS, WIO NPUUMAIOTBCS BHACTIIOK TBEPIOTO
3000B's13aHHs TPUAOATH 200 MPOAATH TOBAPU UM MOCIYTH, 3a3BUYail HE BU3HAIOTHCS JOTH, JOKH
SK MIHIMyM, OJHa 31 CTOpDIH HE BHKOHa€ CBOK 4YacTHUHY J0roBopy. Hampuknanm, cy0'ekrt
TOCIIOJIAPIOBAHHS, L0 OJCPXKaB TBEPIC 3aMOBJICHHS, 3a3BHYall HE BH3HAE aKTUBY (a CYO'€KT
TOCIIOJApIOBAaHHs, II0 PO3MICTHB 3aMOBJICHHS HE BH3HAa€ 3000B'I3aHHS) B MOMEHT BHHUKHEHHS
BIJIIIOBIIHOTO 3000B'I3aHHsI, @ HATOMICTh BiJIKJIaJa€ BU3HAHHS 10 MOMEHTY BiJBaHTa)KEHHS,
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b3.1.3

b3.1.4

B3.1.5

Bb3.1.6

MC®3 9

JOCTAaBKH 3aMOBJICHUX TOBapiB a00 HaJaHHS 3aMOBJICHHX MOCIYT. SIKIIO TBepie 30008’ I3aHHS PO
npuaOaHHs a00 mpoaax HeiHaHCOBUX 00'€KTIB 3HAXOJUTHCS B MEXKax chepH 3aCTOCYBaHHS I[LOTO
Cranpapry 3riJHO 3 myHKTamu 2.4—2.7, To HOro 4yucTa CrpaBeiIiBa BapTiCTh BU3HAETHCS SIK aKTUB
a00 3000B'I3aHHS Ha JIaTy BUHHUKHEHHS TBEpAOro 3000B’s3aHHs (auB. myHKT b4.1.30(B)). Kpim
TOTO, SIKIO PaHillle HeBU3HAHE TBEPE 3000B’A3aHHS MPU3HAYAETHCS 00'€KTOM XEIKYBAHHS MPU
XE/DKYBaHHI CIIPaBeUIMBOI BapTOCTi, TO Oyab-siKa 3MiHA B YMCTIH CIIpaBe/UIMBIH BapTOCTi, L0
MOke OyTH BiJJHECEHAa Ha XEIPKOBAHUI PU3UK, BU3HAETHCS SIK aKTHB a00 3000B'S3aHHS MiCIIs
MovaTKy Jii Xe/mKyBaHHs (AuB. TyHKTH 6.5.8(0) Ta 6.5.9).

() DopBapaHUI KOHTPAKT, KU nepedyBae B Mexax cdepu 3acTocyBanHs 1boro CrannapTy (AuB.
MyHKT 2.1), BU3HAETBCS K aKTHB a00 3000B'I3aHHS HA JaTy BUHUKHEHHS TBEPIOTO 3000B'sI3aHHS,
a He Ha JaTy po3paxyHKy. Koiam cy0'eKT TrocroJaploBaHHS CTa€ CTOPOHOIO (HOpBapIHOTO
KOHTPAKTY, CIpaBe/JIMBI BAPTOCTI MpaBa Ta 3000B'13aHHs 4acTO OYyBarOTh PIBHUMH, TOMY YHCTa
CIIpaBe/UIHBA BapTiCTh (POPBAPAHOTO KOHTPAKTY JOPIBHIOE HyJIEBi. SIKIO K YMCTa CIIpaBeAIHBa
BapTICTh MpaBa Ta 3000B'sI3aHHS HYJIEBI HE JOPIBHIOE, TO TAKWil KOHTPAKT BU3HAETHCS SIK aKTHUB
a00 3000B's13aHHS.

(r) OMIlioHHI KOHTPaKTH, 10 NepeOyBatTh y Mexax chepu 3actocyBaHHs 1poro CraHmaprty (auB.
IyHKT 2.1), BU3HAIOTHCA SIK aKTHUBH YU 3000B'sI3aHHS TOJIi, KOJIM HOro Aepikartenb ab0o IMpoJiaBelb
CTa€ CTOPOHOIO KOHTPAKTY.

(r) [TnanoBi MaiOyTHI omepaiii (He3aJeKHO BiJ IMOBIPHOCTI iX 3/1iHCHEHHs) HE € HI aKTHBaMH, Hi
3000B's13aHHSMH, OCKUILKU CY0'€KT TOCIIOIAPIOBAHHS HE CTAB CTOPOHOIO KOHTPAKTY.

[arta nepBiCHOro BUsHaHHA a60 NPUNUHEHHA BU3HAHHSA

Sxuo myHKT 3.1.2 He 3aCTOCOBYETHCS, TO CY0'€KT rOCIIOJapIOBaHHs BU3HA€E (piHAHCOBI akTUBHU a00 (iHAHCOB1
3000B's13aHHSA Ha JaTy, KOJIHU Cy0'eKT TOCIIOJapIOBAHHS CTa€ CTOPOHOIO JOTOBIPHHX IPaB MIOJ0 iHCTPyMEHTa
(muB. mynkt 3.1.1). BusHanHA (iHAHCOBOrO aKTHBY IPUNMHIETbCA HA JaTy 3aKiHYEHHS CTPOKY [ii
JIOTOBIpHUX IIPaB Ha IPOLIOBI NOTOKM a00 Ha JaTy mepepadi akTuBy (AuB. MyHKT 3.2.3). Skmio cy0'exrt
TOCHOApIOBAaHHSA BHpIIIye HE 3acTocyBaTé MyHKT b3.3.8, To BH3HaHHA (iHAHCOBOTO 3000B'I3aHHA
IIPUNHHSIETHCS Ha IaTy PO3PaxyHKiB, TOOTO Ha ATy, KOJIU 3000B'sI3aHH IOTallla€ThCsl BHACTIOK BUKOHAHHS,
aHYJTFOBaHHS a00 3aKiHYEeHHS CTPOKy Horo nii (muB. myHKT 3.3.1) abo koM 3000B'I3aHHS IHIIUM YHHOM
BiJITIOBia€ KPUTEPISAM U MPUITUHEHHS BUSHAHHS (AMB. MMyHKT 3.3.2).

3Bu4yanHe npuabaHHA abo npoaax diHaHCOBUX aKTUBIB

3BuuaitHe npuadaHHs abo npoaax (iHAHCOBUX AKTHBIB BU3HAETHCS 3 BUKOPHCTAHHSAM OOJIIKY 3a JaTOIO
omnepanii abo 00miKy 3a JaTOI0 PO3PaxyHKY BiANOBITHO A0 HonoxkeHb myHKTiB B3.1.5 1 B3.1.6. Cy0'ext
rOCIIOJapIOBAaHHs IIOCIIOBHO 3aCTOCOBYE OAMH 1 TOM caMuil MeTOA [0 BCiX onepaliil npuadaHHs Ta IPOaaxy
(iHAHCOBMX aKTHBIB, IO KiacH(]ikoBaHI B OAHAKOBHIA croci6 3rigHo 3 M CraHmapToM. Y IUIAX OTO
MOJIOXKEHHSI Ti aKTHUBH, IO B OOOB'S3KOBOMY TOPSIKY OLIHIOIOTHCS 3a CIIPABEIJIMBOK BapTICTIO 4Yepes3
npuOyTOK ab0 30MTOK, YTBOPIOIOTH OKpeMy KiacH(iKalliifHy KaTeropiro Mo BiJHOIICHHIO 1O aKTHBIB,
MIPU3HAYCHUX SIK TaKi, 0 OI[IHIOITHCS 32 CIPaBEIMBOKO BAPTICTIO Yepe3 npudyTok abo 36utok. Kpim Toro,
IHBECTHUIlII B IHCTPYMEHTH BJIACHOTO KalliTaly, MO OOJIKOBYIOThCS 3 BHKOPHUCTAHHSIM MOKJIHBOCTI,
nepeadaveHoi MyHKTOM 5.7.5, TeX yTBOPIOIOTh OKpeMy KiacH(iKalliiiHy KaTeropiro.

JloroBip, SKuil yCTaHOBIIOE 00OB'SI3KOBICTE 200 Nepeadadae MOXKIMBICTh 3AIHCHEHHS PO3PaxXyHKiB Ha HETTO-
OCHOBI y 3B’SI3Ky 31 3MiHOIO BapTOCTi JOTOBOPY, HE € JOTOBOPOM 3BHYAHHOTO MpUIOaHHS ad0 MPOIaxy.
HaromicTb Takuil HOroBip OOJIKOBYETHCS SIK MOXIIHWH IHCTPYMEHT y Nepiol i3 AaT omepauii 1o AaTH
PO3paxyHKy.

Jaroro omepatii € 1aTa B3ATTS Ha cebe cy0'eKTOM rocroAaproBaHHs 3000B'13aHHs MpuadaTu abo mpoaaTH
akTuB. OO0IIK 3a 7aTO¥O onepaii nepeabdayac (a) BU3HAHHS aKTHBY JI0 OJICp)KaHHS Ta 3000B'13aHHS 3aILIaTUTH
3a HBOTO Ha ATy onepanii Ta (0) NpUNUHEHHs BU3HAHHS aKTHBY, SIKMH OYyJI0 IPOAaHO, BU3HAHHS OyIb-IKOTO
npuOyTKy abo 30WUTKY BiJ BHOYTTS Ta BU3HAHHS NEeOITOPCHKOT 3a00proBaHOCTI 3 OOKY MOKYIIS MIOIO
3AiMCHEHHSI OIUIaTH Ha AaTy omeparii. SIk mpaBuio, HapaxyBaHHs HPOLCHTIB 32 aKTUBOM Ta BiAMOBiAHHM
3000B'13aHHSAM HE PO3HNOYUHAETHCS, 10 JaTU PO3PAXYHKY, KOJIM IEPEJAEThCS [IPAaBO BIACHOCTI.

Jata po3paxyHKy — Lie Jara 3AiHCHEHHS IOCTaBKM aKTHBY CY0'€KTOBi rocrojapioBaHHS a0o cy0'ekToM
rocrogaptoBanHsa. OOJIK 3a 1aTOI0 po3paxyHKy nependauae (a) BU3HAHHS aKTUBY B JIEHb MOTO OJIepKAHHS
cy0'ekTOM TocnoaproBanHs Ta (0) NPUMMHEHHS BU3HAHHS aKTUBY Ta BU3HAHHS OyJb-SKOT0 MPUOYTKY a00
30UTKy Bif BUOYTTS Ha JaTy 3AiliCHEHHS Horo nocraBku cy0'ekToM rocnopaproBaHHs. IIpu 3acrocyBaHHi
00JTIKY 32 JaTOK PO3pPaxyHKY CY0'€KT rocroiaptoBaHHs 001iKOBYe Oy ib-5Ki 3MiHU Y CIIPaBEJIUBIi BapTOCTI
aKTUBY, SKUH Mae HAamiiTH IPOTATOM MHepioJy MiX JaTO0 OIepanii Ta JaTol PO3paxyHKY B TOH caMmuii
crnoci0, y skuil BiH OOJIIKOBYE TpUIO0aHW akTHB. [Hakie KaKy4d, 3MiHA BapTOCTI HE BU3HAETHCS IS
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aKTHBIB, 1110 OILIIHIOIOTHCS 32 aMOPTHU30BAaHOIO COOIBAPTICTIO; BOHA BU3HAETHCS B MPUOYTKY 200 30UTKY 111010
aKTHUBIB, KJIACH(iKOBaHUX sK (DIHAHCOBI aKTHBH, IIO OLHIOIOTHCS 3a CHPABEMJIMBOIO BapTICTIO 4Yepe3
npudyTok abo 30UTOK; Ta, BOHA BU3HAETHCS B IHIIOMY CYKYIHOMY AOXOJi I10J0 (hiHAHCOBUX aKTUBIB, IO
OIHIOIOTHCS 3a CIPABEJIUBOIO BAPTICTIO Yepe3 IHIIMIA CYKYIHUE J0Xij 3rifHO 3 myHKTOM 4.1.2A, 1 110110
IHBECTHIi}l B IHCTPYMEHTH BJIaCHOTO KalliTally, sKi 00JIIKOBY€ETbCS 3TiIHO 3 IIyHKTOM 5.7.5.
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NMpunuHeHHA BU3HaHHA biHaHCOBUX akTUBIB (po3ain 3.2)

b3.2.1 Ha mnopanif Hux4ye OJIOK-CXeMi MPOLIIOCTPOBAHO OILHIOBAHHSA TOrO, YU IPUIMHAETHCS BU3HAHHSI
(hiHAHCOBOTO aKTUBY, a SKIIO TaK, TO B IKOMY 00Cs3i.

KoHconigysaTtu Bci fovipHi nignpuemctaa [nyHKT 3.2.1]

\4

3'AcyBaTy, UM 3aCTOCOBYOTLCS 3a3HAYEHI HYDKYE NPUHLMNW MPUNUHEHHS
BM3HAHHS [0 BCbOrO akTMBy abo 1noro yactnHm (abo rpynu nogibHmx
aKTmBiB) [MyHKT 3.2.2]

v

Uu cnnue CTPOK Aji NpaB Ha rpoLLOoBi Tak

NOTOKY Bif akTuBy?
[myHkT 3.2.3(a)]

q MPUNUHUTY BU3HAHHS
»
aKTMBy

Hi

Y nepepas cyb'ekT rocnogaptoBaHHs CBOT
npaBa Ha OAepXXaHHs rPOLLOBMX NOTOKIB Bif
akTuBy?
[nyHkT 3.2.4(a)]

Yu B39aB cy6'ekT rocnopaptoBaHHs Ha cebe
3000B'A3aHHS cniadyBaTh rpoLIOBi NOTOKM Bif
aKkTuBY, sike Bignosigae ymoam nyHkTy 3.2.5?
[nyHKT 3.2.4(6)]

Hi
—p| [NpopoBXWTY BUSHAHHS aKTuBY

Yu 3piricHuB cy6'eKTOBI rocnodaptoBaHHs nepegaBaHHs
B OCHOBHOMY BCiX pU3UKiB Ta BUrog?
[nyHkT 3.2.6(a)]

> MPUNUHUTY BU3HAHHSI aKTUBY

Yu 36epir cyb'ekT rocrnogaptoBaHHS
B OCHOBHOMY BCi pU3VKU1 Ta BUroau?
[myHkT 3.2.6(6)]

\ 4

npO,D,OB)KI/ITI/I BU3HaHHA aKTUBY

Hi

Yu 36epir cyb'ekTOBI rocnogaptoBaHHst
KOHTPOMb Haf akTVBOM?
[myHkT 3.2.6(B)]

» an/II'II/IHI/ITI/I BU3HAHHA aKTUBY

Tak

\4

MpopoBXMTM BU3HaBaTK akTUB B 06CA3i noganbLuoi yyacTi cyb'ekta
rocrnofaptoBaHHs
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b3.24

Bb3.2.5

Bb3.2.6

Bb3.2.7

54

Mexanismu, 3a skumu cyb'ekm a2ocriodaprosaHHs1 3bepieae 3a coboto do208ipHi
rpasa Ha ompuMaHHs 2poLWO8UX NMOMOKiIe 8i0 hiHaHCO8020 akmusy, ane bepe Ha
cebe dozosipHe 30608's13aHHS crinadysamu epowosi MomoKu 0OHOMY abo KirlbKOM
olep:xysaydam (nyHkm 3.2.4(6))

Curyariisi, onucana B myHKTI 3.2.4(0) (koyin cy0'eKT rocronaproBaHHs 30epirae 3a co000 JTOTOBipHI HpaBa
Ha OTPUMAaHHs IPOILOBUX IOTOKIB Bifl (piHAHCOBOro akTUBY, ane Oepe Ha cebe NOroBipHE 3000B'SI3aHHS
CIUIA4yBaTH 1li TPOIIOBI MOTOKK OJHOMY a00 KUILKOM OJiep)KyBauaM), Ma€ Miclie, HAIPUKIIA, Y TOMY pasi,
KOJIM Cy0'eKTOBI TOCHOAAPIOBAaHHSA € TPacTOM Ta Hajae iHBecTopaM OeHediliapHy ydyacTh y 06a30BUX
(iHAHCOBHMX aKTHMBax, IO HOMY HaJleaTh, 1 3a0e3rneuye 0OCIyroByBaHHS LUX (DIHAHCOBMX aKTHBIB. Y
TakoMy pa3i (piHAHCOBI aKTHBU KBali(hiKyIOTbCS 10 NPUNUHEHHS BU3HAHHSI B Pa3i BUKOHAHHS YMOB,
3a3Ha4YeHUX y myHkTax 3.2.513.2.6.

ITpu 3acTocyBanHi MyHKTY 3.2.5 cy0'eKTOM rOCIOapIOBaHHS MOXe OyTH, HAIIPUKIIAJ, EMITeHT (piHaHCOBOTO
aKkTUBY a00 rpymna, 10 CKJIaay SIKOi BXOIHTh JOYIPHE IMiIIPHEMCTBO, SKe MpHUa0ano (HiHAHCOBHHA aKTUB i
repeiae rpoIIOBi MOTOKH HENOB'SI3aHUM CTOPOHHIM iHBECTOpaM.

OuiHka nepedasaHHs1 pu3ukie i U200, rnoe'a3aHux i3 80s100iHHAM (ryHKm 3.2.6)
Ipuknanamu cuTyarii, B siKiii Cy0'eKT rocrojaproBaHHs 3 ICHUB MepeJaBaHHs B OCHOBHOMY BCiX PH3HUKIB 1
BHTO/I, IOB'SI3aHUX 13 BOJIOJIIHHSM, €:

(a) 0e3yMOBHHUIA ITpoax (piHAHCOBOTO aKTHBY;

(6) npoaax (piHAHCOBOT'O aKTHBY Pa30OM i3 OIIIOHOM Ha 3BOPOTHHI BUKYN (DIHAHCOBOTO aKTHBY 3a
HOTo CIpaBe/NTUBOIO BapTICTIO HA MOMEHT 3BOPOTHOTO BHKYITY; Ta

() npoaax (piHAHCOBOTO aKTHBY Pa30M i3 OIMI[IOHOM «ITyT» a00 «KOJ», IKU# € TIIMOO0KO «0e3 rporieii»
(ToOTO ONIIOH € HACTUIbKM «0e3 Ipolueil», 1o cHUTyallisd, 3a sKoi BiH Oylne «B Ipomiax» Jo
3aKiHYCHHS CTPOKY HOTO0 ii, € y’Ke MaTOWMOBIPHOIO).

IMpuknagamu cutyanii, B skl cy0'eKT rocroaapioBaHHs 30epir 3a c00010 B OCHOBHOMY BC1 PU3UKH 1 BUTOJIH,
MOB'sI3aH1 3 BOJOMIHHAM, €:

(a) orepailis POJIaKy Ta 3BOPOTHOTO BHUKYITY, B SIKifl IiHA 3BOPOTHOTO BUKYIY € (hiKCOBaHOIO a0o
JOPIBHIOE 1[iHI NPOJIAXY ILUIFOC JOXi]] TTO3UKOIABIIS;

(0) yroJia po HaJlaHHS [[IHHUX MarepiB y MO3UKY;

() IpoJiaxk (piHaHCOBOTO aKTUBY Pa30M 3i CBOIIOM Ha CYKYIHHH JOXiA, 1[0 IOBEPTAE BPa3IUBICTh 1O

PHHKOBOTO PU3HUKY Cy0'€KTOBI TOCIIOIAPIOBAHHS;

(r) npoJax (piHaHCOBOrO aKTUBY Pa30oM i3 OMLIOHOM «IyT» ab0 «KOJI», SIKUH € TITNO0KO «B IPOIIAX)
(ToOTO OMIIIOHY, SIKUH HACTUIBKH «B IPOIIAX», IO CUTYAIis, 3a SIKOi BiH Oyme «0e3 rporiei» 1o
3aKiHYEHHS CTPOKY HOro Aii, € Jy’e MaloiMOBIPHOIO); i

() IpoJlaXk KOPOTKOCTPOKOBOI  J1e0iTOpChKOi  3a00proBaHOCTi, B pamMKax sKoi cyO'ekT
TOCHOApPIOBAaHHS TapaHTYe OJEPXKyBaueBl KOMIEHCAII0 KPEAUTHUX 30HMTKIB, HACTAHHS SKHX €
HMOBIpHHIM.

SIKmo cy0'eKT rOCHONApIOBaHHS BH3HAYAE, IO B PE3YNIbTATI NepeAaBaHHs BiH MepeiaB B OCHOBHOMY BCi
PHU3UKH Ta BUTOJM, TMOB'I3aHI 3 BOJIOJIHHIM NEpPEJaHUM aKTHBOM, TO BiH HE BHU3HAE TEpelaHHN aKTUB Y
MaiOyTHROMY TIE€pioJii 3HOB, SIKIO BiH HE BUKYIIOBYE LIeH MepeIaHuii akTUB Y HOBIH omepariii.

OuiHka nepedagaHHs1 KOHMPOJIHO

Cy0'exT rocnojaproBaHHs He 30epirae 3a o000 KOHTPOJIIO HAJl EPEeITaHUM aKTHBOM, SIKIIIO OJICP)KyBad Ma€e
MpaKTHYHY 34aTHICTh NPOJATH nepenanuit aktuB. Cy0'ekT rocrmonapoBaHHs 30epirae 3a o000 KOHTPOIIb
HaJ TepellaHuM aKTHBOM, SIKIIO OJEP)KyBau HE Ma€ MPAKTHYHOI 3JaTHOCTI MPOJATH NEepeAaHuil aKTHUB.
OpepxyBad Ma€ TPAaKTUYHY 3IATHICTH MPOJATH MEpPEJaHUi aKTHB, SKIIO BiH BUIPHO HPOIAETHCS Ta
KYIYETBCSl HA aKTUBHOMY PHHKY, OCKUJIBKH OJICpKyBau Mir OM BUKYIUTH NEPEIaHNI aKTUB Ha PUHKY B pa3i
HEOOXiJHOCTI MOBEPHEHHsSI aKTHBY CYyO0'€KTOBI rocronaproBaHHs. Hampuknan, omepKyBad MOXe MaTh
IIPAaKTUYHY 3[4aTHICTh IIPOJATU MEpefaHnil aKTHB, SKIIO IepeJaHuil aKTUB € 00'€KTOM OMLIOHY, SKUH nae
cy0'eKTOBI rocroJapIOBaHHS 3MOT'Y HOr0 BUKYIIMTH, aJie OAEP>KyBay MOKe 3 JIETKICTIO TPUI0ATH NepeaHnit
aKTHB Ha PUHKY B pa3i BUKOHaHHS oMiioHy. OnepKyBay HE Ma€ NPaKTUIHOI 34aTHOCTI IPOJATH NepeaaHuit
aKTHB, SKIIO Cy0'€KT rocroaploBaHHs 30epirae omniioH 3a co00l0, a 0/IepXKyBay HE Ma€e 3MOTH 3 JIETKICTIO
npua0aTH NepelaHuil aKTUB Ha PUHKY B pa3i BUKOHAHHS OMIIOHY Cy0'€KTOM roCroaproBaHHs.
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OpepkyBad Ma€ MPAaKTHYHY 3[aTHICTh MPOJATH aKTHB JIHIIE B TOMY pasi, SKIIO OJEpKyBad Ma€ 3MOTY
MIPOJIATH TIepEelaHU aKTHB Yy LIJIOMY HEIOB’si3aHii TPeTii CTOPOHI ¥ 3/aTHUN peai3yBaTH k0 34aTHICTh B
OJTHOCTOPOHHBOMY TOPSAKY Ta 0€3 BCTAHOBJICHHS IOJATKOBHX OOMEKCHb Ha MepenaBaHHA. BaiIuBHM
MTUTAHHSM € T€, 110 OJICPKyBay Ma€e 3MOT'Y 3pOOHTH Ha MPAKTHII, a HE Te, K JIOTOBIPHI ITpaBa Ma€e OepiKyBay
CTOCOBHO PO3MOPSKCHHSI IEPSIAHUM aKTHBOM a00 sIKi 3a00pOHH BCTaHOBJICHO JOTOBOPOM. 30KpeMa:

(a) JIOTOBIpHE MpPaBO peali3yBaTH NMEpPEJaHUui aKTHB Maibke He Ma€ MPaKTUYHOIO 3HAYCHHS B pasi
BIZICYTHOCTI PUHKY JUTS IEPEIaHOTO aKTHBY; Ta

(©) 3JIATHICTh peali3yBaTH NEpeJaHuil aKTUB Maibke HE Mae MPaKTUYHOTO 3HAUYCHHS, SKIIO HEI
HEMOXJIMBO CKOPHCTATHUCh BilIbHO. Uepes 11e:

0] 3[IaTHICTh OZlepKyBada pealli3yBaTU IepefaHui akTUB Mae OyTU HE3aJISKHOIO BiJ [ii
IHIIKUX CTOPiH (TOOTO ISt 3MATHICTh MA€ OYTH OJTHOCTOPOHHBOIO); 1

(i) OJICp’KyBau TMOBHHEH MaTH 3MOTY peali3yBaTh MepelaHuil akTuB 0e3 TmoTpeOu B
YCTaHOBJICHHI 0OMEXKYBAJIbHIX YMOB a00 «3aCcTepeKeHb» Ha NepeaaBaHHs (HAPUKIA,
YMOB I0JI0 TIOPSAIKY 0OCTYTOBYBaHHS aKTUBY Y BUTJISIII O3UKH 200 OMITIOHY, 1[0 HAJIA€
OJIEP)KyBaueBi IIPABO BUKYITHTH aKTHB).

Toit dakT, 1110 oMepKyBad HaBPSI YU MPOJACTh MEPEaHUil aKTHB, caM IO co0i He O3Hayae, MO HaIaBad
30epir 3a o000 KOHTPOJIb HaJl IEPEeJaHAM aKTHBOM. BoIHOYAC, SKIIIO OIIIOH «ITyT» a00 rapaHTis 00OMexye
IPaBo OJIepKyBaya Ha MPOJaX MEepPeaHoro akTHBY, TO HagaBad 30epir 3a co00I0 KOHTPOJIb HaJl TepeJaHIM
akTUBOM. Hampukiaj, SIKIIO OII[IOH «IyT» ab0 TrapaHTis € JOCTATHhO IIHHUMH, TO BOHH YTPHUMYIOTh
oJiep)KyBada BiJ peali3allii mepeaHOro akTHBY 4epe3 Te, L0 OJepXKyBad, Ha IPAKTHI[ HE NMpoaaBaB OH
MepelaHuil aKTUB TPETil CTOPOHI 0e3 YCTAaHOBJICHHS aHAJOTIYHOrO OMIIOHY a00 IHIIMX 0OMEKyBaJbHUX
yMoB. HaToMiCTh ofiepXKyBad yTpUMYBaB OW MepeqaHuil akKTHUB 3apajid OJCpIKaHHS IUIATEXIB 3a TapaHTieo
a0o0 OMI[OHOM «ImyT». 3a TakuX OOCTaBHH BBAXKAETHCSA, MO HajgaBay 30epir 3a coOOK KOHTPOJIb Haj
MepelaHuM aKTHBOM.

lMepepaBaHHs, ke BignoBigae KpUTepissM ANA NPUNUHEHHA BU3HAHHSA

Cy0'ekT rocmofapioBaHHA MoOXe 30eperTd 3a co0OI0 NpaB0 Ha YACTHHY HPOLEHTHUX IUIATEXIB 3a
HepegaHnMH aKTHBaMH K Ha KOMIICHCAIIi0 32 00CIyrOBYBaHHS 3a3HaYE€HHX aKTHBIB. YacTHHA IPOIEHTHHX
IUTIATEXKIB, BiJl IKOT CY0'€KT roCIoiaproBaHHs BiIMOBHUBCS O MiCIIs IPUITMHEHHS a00 NIepeiaHHsl IOTOBOPY PO
00CITyrOBYBaHHS, BiJHOCHTBCS Ha aKTHB 3 00CTYroBYBaHHS a00 3000B’s13aHHS 3 00CTyroByBaHHA. YacTHHA
IPOLEHTHUX IIIaTexXiB, Bif sKOI Cy0'€KT TrOCIOJaploBaHHSI HE BIIMOBHBCA O, € Je0ITOPCHKOIO
3a00proBaHICTIO 32 MPOIIEHTHIM CTpHUIIOM. Hanpukiaz, SKIIo cy0'eKT rocrioapioBaHHs He BiIMOBHBCS O Bif
OyIb-KUX TPOLEHTIB MiCJs NPUNMHEHHS Xii a0 mepeaaHHs IOroBopy 3 OOCIyroByBaHHS, TO BECh
TPOIEHTHHI crpe] € Ne0iTOPChKOI0 3a00ProBaHICTIO 3a NMPOLCHTHAM CTPUIIOM. Y MISAX 3aCTOCYBaHHS
nyHKTY 3.2.13 copaBenyuBi BapTOCTi akTUBY 3 OOCIYroBYBaHHS Ta JI€0ITOPCHKOI 3a00proBaHOCTI 3a
IPOIEHTHAM CTPUIIOM BHKOPHCTOBYIOTBCS JUIA  pO3MOAiny OamaHcoBoi BapTocTi Ie6GITOpPCHKOT
3a00ProBaHOCTI MK YACTHHOIO aKTHBY, BUSHAHHS KO IPUMUHSETHCS, Ta YACTHHOKO aKTHBY, BU3HAHHS SKOi
TpuBae Hapauni. SIKmo mnatu 3a 06CTyroByBaHHS HE ependadeHo abo SKIIo He OUiKYeThCs, 0 OJepiKyBaHa
IUIaTa He SBIATHME cOOOI0 aJeKBaTHOI BHHArOpPOIM CyO'€KTa rOCIOJAapIOBAHHS 3a OOCIYrOBYBAaHHS, TO
3000B's3aHHS MO0 000B’A3KY i3 00CTYTOBYBaHHS BU3HAETHCS 3a CIIPABEITHBOIO BAPTICTIO.

ITpy BUKOHAHHI OLIHKM CIpPaBEIIMBUX BapTOCTEH Tiel YacTHHW, BH3HAHHS SIKOi TpUBA€ Hajamdi, Ta Tiel
YaCTHHH, BU3HAHHS KO MPHUITUHSAETHCS, B HUIAX 3aCTOCYBaHHs MyHKTY 3.2.13, cy0'eKT rocnomaploBaHHS
3actocoBye BuMord MC®3 13 «Oyinka cnpaeednueoi eéapmocmiy NOAO OLIHIOBAHHS CIPaBEIIMBOT
BapTOCTI JOJATKOBO J0 MyHKTY 3.2.14.

lMepenaBaHHS, fIKe He BignoBigae KpUTepiamM AnAa NpUNMHeHHA BU3HAHHSA

Hikde ommcaHo 3acTOCyBaHHS NPHUHIMITY, 3a3HaueHOro B myHKTi 3.2.15. Slkmo HagaHa cy0'ekTom
TOCIIOJapIOBAaHHs TapaHTis BiJ 30MTKIB y pasi nedonTy 3a mepeaaHuM aKTHBOM HE Ja€ 3MOTH IPHUITUHUTH
BU3HAHHS NIEpPEaHoOTO aKTHBY 4epe3 Te, Mo Cy0'eKT rocrnomapioBaHHS 30epir 3a co00I0 B OCHOBHOMY BCi
PH3HKHU Ta BUTOJH, TTOB'3aH] i3 BOJIOAIHHAM IepeIaHiM aKTHBOM, TO NIepeJaHui aKTUB BU3HAETHCS HAJall B
LJIOMY, a OJlepKaHa IIaTa BU3HAETLCS SIK 3000B'sI3aHHSL.

Mopganblia y4yacTb y nepeaaHuUX aktuBax

Hink4ue HaBeIeHO MPUKIIAIU OLIHIOBaHHS Cy0'€KTOM TrOCIOJAPIOBAHHS MEPEIaHOT0 aKTHBY Ta BIAMOBIIHOTO
3000B’s13aHHS 3TiHO 3 MyHKTOM 3.2.16.
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Yci akmusu

Skuio HasaHa cy0'eKTOM TOCIIOAAPIOBAHHS TapaHTis CIUIATH 30MTKIB y pasi 1e(oNTy 3a nepeiaHuM aKTHBOM
HE J1a€ MOXJIMBOCTI NPUNUHUTH BU3HAHHS MEPEIaHOTO aKTUBY B 00CSI31 MOAANBIIOL y4acTi, TO MepeaaHui
aKTUB CTAHOM Ha JIaTy Nepe/IaBaHHs OLIHIOETHCS 32 MEHIIIOKO 3 TaKuX cyM: (i) 0aIaHCOBOIO BapTICTIO aKTUBY
Ta (i) MaKCUMAaJIbHOIO CYMOIO OJEprKaHOi IpH IepelaBaHHI KOMIIEHcallii, Ky CYO'€KT TOCHOJapIOBaHHS
MO>Ke OyTH BUMYIICHUH MOBEPHYTH («CyMma rapaHTii»). BiamoBinHe 3000B's13aHHS CIIOYATKY OLIHIOETHCS B
cyMi rapanTii 3 JoJaBaHHAM JO Hel CIpaBeJIMBOI BapTOCTI rapaHTii (HEIO 3a3BUYail € KOMIIEHcAllis,
oJ/ieprkaHa 3a rapaHTiro). Ilicist poro nepBicHa crpaBeUINBa BapTICTh TAPAHTIl BU3HAETHCS B IPUOYTKY abo
30UTKY TOAi, KOJIU (200 Ti€r0 Mipoto, B AKil) BiIOYBAEThCSl BUKOHAHHS 3000B's13aHHS (3T1HO 3 IPUHIUIIAMH
MC®3 15), a 6anancoBa BapTiCTh aKTHBY 3MEHINYETHCS HA CyMy OY/Ib-SIKOTO PE3EPBY IIi/T 30UTKH.

AKmMu8su, Wo OUiHIIOMbCS 3a aMopmu308aHor0 cobisapmicmio

(©)

Skuo 3000B's13aHHS 32 OIIIOHOM «IIyT», 10 OYB MpoJaHuil Cy0'€KTOM rOCHOAAPIOBAaHHS, a00
IPaBO 32 OIIIOHOM «KOJ», IIO YTPHUMYETHCS CY0'€KTOM TOCHOAApIOBaHHS, HE Ja€ 3MOTHU
NPUITHHUTH BU3HAHHS [IEPEIaHOTO aKTHBY, a CY0'€KT rOCIIOJapIOBaHHs OI[HIOE IIEPEIaHNi aKTHB
32 aMOPTHU30BaHOK COOIBAPTICTIO, TO BiMOBIHE 3000B'13aHHSI OLIHIOETHCS 3@ HOTO COOIBAPTICTIO
(ToOTO 3a CyMOIO OZiepAkKAHOI KOMIIEHCALlil), BiAKOPUTOBAaHOIO HA aMOPTHU3aLlil0 Oyab-K0i Pi3HHUIIL
MIX 3a3HaYEHOI0 COOIBAPTICTIO Ta BATIOBOO OATAaHCOBOKO BapPTICTIO MEPEIaHOTO AKTHBY CTAHOM Ha
JIaTy 3aBEpLICHHS CTPOKY OMIioHy. IIpumycTiMo, HampHKIaj, W0 BaJoBa OaJlaHCOBA BaPTICTh
aKTMBY CTaHOM Ha JaTy TepeldaBaHHs cTaHoBuTh 98 ommuummps Bamotd (OB), a oxepxkana
KOMIIeHcallisl cTaHoBUTH 95 OB. Banosa 6anancoBa BapTiCTh aKTUBY Ha 1aTy BUKOHAHHS OIIIOHY
csarae 100 OB. IlepBicHa OanaHcoBa BapTiCTh BIAMOBIIHOTO 3000B'13aHHs cTaHOBUTH 95 OB, a
pizaung mMix 95 OB ta 100 OB Bu3HaeThcst B pHOYTKY ab0 30UTKY 32 METOJIOM €(EKTHBHOTO
BiJICOTKa. Y pa3i BUKOHAHHS OMIIIOHY Oy/b-sIKa Pi3HUIII MiX OalaHCOBOIO BapTICTIO BiAMOBIIHOTO
3000B's13aHHS Ta LIHOIO BUKOHAHHS BU3HA€ThCS B IPUOYTKY 200 30UTKY.

AKmusu, Wo OUiHIOIOMbCS 3a cripagedsiugoro 8apmicmio

(8)

(r)

SIKI0 MpaBo 3a OIMIIOHOM «KOJI, YTPUMYBAHUM CY0'€KTOM TOCIIOaPIOBaHHS, HE Ta€ MOMKIIMBOCTI
MPUMAHUTH BU3HAHHS MEPENAHOTO aKTHBY, a Cy0'€KT rOCIOIapIOBAHHS OI[IHIOE MepeTaHnil aKTHB
3a CIIpaBeIMBOIO BapTICTIO, TO aKTHB 1 HaZaJi MPOJOBXKYIOTh BU3HABATH 32 HOTO CIIPAaBEIIHBOIO
BapricTio. BimnomimHe 3000B's3aHHs OLiHIOEThCS 3a (i) IIHOIO BHKOHAHHS OII[OHY 3
BUPaxyBaHHSAM 4aCOBOI BAPTOCTI OIIIIOHY, SIKIIO OIIIOH € «B IPOIIax» abo «IpH rpormax», abo (ii)
CIpaBe/INIBa BapTICTh MEPEAAHOTO aKTHUBY 3a BHPAXYBAHHSIM 4YacOBOT BaPTOCTI OMIIIOHY, SIKIIO
omiioH «0e3 rpoiiei». KopuryBaHHs OLIHKH BiAMOBIIHOTO 3000B'SI3aHHS MPUPIBHIOE YHUCTY
OanaHCcOBY BapTiCTh aKTUBY Ta BiJIOBIIHOTO 3000B'I3aHHS O CIIPaBEIUIMBOI BapTOCTi IpaBa 3a
OMIIOHOM «KOJ». Hampukimaz, Ko crnpaBeaiinBa BapTiCTh 0a30BOro akTHBY cTaHoBHTH 80 OB,
LiHa BUKOHaHH: omnuioHy — 95 OB, a yacoBa Baprictb omnuiony — 5 OB, To 6anaHcoBa BapTicTh
BiAmoBigHOTO 3000B's13aHHs cTanoBUTH 75 OB (80 OB-5 OB), a GamancoBa BapTiCTh MepeIaHoro
aktuBy — 80 OB (TOOTO OPiBHIOE HOTO CIIpaBeATUBIi BapTOCTI).

SIKIO OMIIOH «IIyT», MpOAaHMil Cy0'€KTOM TOCIIOAAPIOBAHHSA, HE Ja€ MOXIIMBOCTI IPHIMHHUTH
BU3HAHHS TEPEAAHOTO AaKTHUBY, a CYO'€KT TOCHOAAPIOBAHHS OLIHIOE INEpefaHui aKTHB 3a
CIIPaBeUTHBOIO BAPTICTIO, TO BiAIIOBIAHE 3000B'I3aHHS OIIIHIOETHCS 32 I[IHOI0 BUKOHAHHS OIIIOHY
3 JOJaBaHHSIM 4acoBoi BapToCTi ommioHy. OLIHIOBaHHS aKTHUBY 3a CIPAaBEAJIMBOIO BapTiCTIO
00MeXy€eThCS MEHIIIMM 13 3HAYSHB CIPABEIIIMBOT BAPTOCTI Ta LIHK BUKOHAHHS OMIIIOHY, 00 CY0'€KT
TOCIIOJapIOBaHHs HE Ma€ IIpaBa 301IbIINTH CIIPAaBEeUIUBY BapTiCTh NEPEJAHOT0 AKTUBY ITOHAJ LIiHY
BUKOHAHHS onmioHy. lle rapanTye, mo d4mucTa OanaHCOBa BapTICTh IIEPENAHOTO AKTHBY Ta
BiZIMOBITHOTO 3000B’I3aHHS NOPIBHIOE CIPaBeJINBiH BApTOCTi 3000B’13aHH 32 OILIOHOM IIYT».
Hamnpukiaz, SKoio crpaBeaiiBa BapTicTh 0a30BOr0 akTuBy cTaHoBUTh 120 OB, miHa BHKOHAHHS
onuiony — 100 OB, a gacoBa BapricTs omuiony — 5 OB, To GanancoBa BapTicTh BiIIOBiZHOTO
30008B's3aHHs cranoButh 105 OB (100 OB+5 OB), a Ganancosa Bapricts aktuBy — 100 OB (y
LIbOMY BUIIAJKy 1I€ IliHa BUKOHAHHS OIILIOHY).

SIKIO OMITIOH «KoJap» Y (GOpMi IPUIOAHOTO OMLIOHY «KOJD) i MPOAAHOTO ONILIOHY «ITyT» HE JIac
MOXJIMBOCT] IPUNMHUTH BU3HAHHS [IEPEJaHOTO aKTHBY, a Cy0'€KT rOCIIOapIOBAHHS OLIIHIOE AKTUB
3a COpaBeJIMBOIO BApTICTIO, TO aKTUB 1 Hamali MPOJOBXKYIOTh BH3HABATH 3a CIPABEIJIHBOIO
BapricTio. BifmosiaHe 3060B'13aHHs OIIIHIOETHCS 32 (1) CYMOIO [iHM BUKOHAHHS OMIIIOHY «KOJD» Ta
CIpaBEJIMBOI BAPTOCTI OMIIIOHY «ITYT» 32 BUPAXyBaHHSAM 4aCOBOI BAPTOCTI OMIIOHY «KOJ», SKIIIO
OTIITIOH «KOJI» € «B Tpomrax» abo «mpu rpormax», abo (ii) cymoro crpaBeUTHBOI BAPTOCTi aKTHBY
Ta CIPaBEIMBOI BAPTOCTI OMILOHY «IIYT» 32 BUPaXyBaHHSIM 4YacOBOI BapTOCTi OMLIOHY «KOJ,
SIKILIO OTIIIOH «KOJ» € «0e3 rpouieii». KopuryBaHnHs BifmoBiAHOTO 3000B'13aHHS IPUPIBHIOE YHCTY
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OanaHCOBY BapTiCTh aKTUBY Ta BIANOBIAHOTO 3000B'A3aHHS O CIPaBEJIMBOI BApTOCTI OINILIIOHIB,
YTPUMYBaHHX Ta MPOAAHUX CcyO'ekToM rocmopaproBaHHs. [IpumycTiMo, HampHuKIaz, MmO Cy0'eKT
TOCHO/IapIOBaHHs Hepenae (iHAaHCOBHIl aKTUB, SIKHIl OILIHIOETHCS 33 CHPABEUINBOIO BAapTICTIO, if
OJ/IHOYACHO TIPHUI0aBA€E OMIIIOH «KOJ» 13 IiHOW BuKoHaHHS 120 OB Ta mpojae OmiIioH «imyT» i3
ninoro BukoHaHHs 80 OB. IlpumycTiMO Takox, IO CIPaBeAIMBA BapTiCTh aKTHBY CTAHOBHUTh
100 OB Ha nary nepenaBanHs. YacoBa BapTiCTh OMIIIOHIB «IYT» 1 «KOJ» CTAHOBUTH BiTOBIIHO
10B ta 50B. ¥V TakoMmy pa3i CyO'eKT rocrojaproBaHHs BU3Ha€ akTuB BapTicTio 100 OB
(ctipaBeTMBa BapTiCTh aKTHBY) Ta 3000B's3anHs BapTicTio 96 OB [(100 OB+ 1 OB) - 50B]. V¥
pe3ysbTaTi 4MCTa BapTICTh aKTUBY cTaHOBUTH 4 OB, 1m0 BinnoBinae crpaBenIuBiil BapTOCTI
OTIIIOHIB, yTPUMYBaHHUX 1 MPOJAHUX CY0'€KTOM TOCIIOIaPIOBAHHS.

Yci nepenaBaHHA

VY tomy 00csi3i, B sIKOMY IepeaBaHHs ()iHAHCOBOTO aKTHBY HE BIJIOBIJA€ BUMOTaM MLIOAO MPUITHHEHHS
BH3HAHHS, JIOTOBIPHI MpaBa HajaBada a0o 3000B'S3aHHA, MMOB'SI3aHI 3 NEpeaBaHHAM, OKPEMO SIK MOXiaHI
IHCTPYMEHTH HE OOJIIKOBYIOTHCSI, SIKIIO BU3HAHHS SIK TIOXiHOTO IHCTPYMEHTA, TaK i MEePeJaHOTO aKTHBY YU
3000B's13aHHs1, 00YMOBJICHOTO TEePEAaBaHHsIM, IPU3BEIIO O 10 MOABIHHOTO BU3HAHHS OJHUX 1 THX CAMHUX MPaB
4yi 3000B's13aHb. Hampukiaj, SIKIIO HaJaBad yTPUMYE OII[OH «KOI», 1€ MOXE YHEMOXIHUBUTH OOJIK
nepenaBaHHs (iHAHCOBUX aKTUBIB K MPOJAXY. Y TAKOMY Pa3i OMIIIOH «KOJ» OKPEMO SIK MOXiTHHI aKTHUB HE
BU3HAETHCS.

VY Tomy 00cs3i, B sIKOMY IepeZiaBaHHsl ()iHAHCOBOTO aKTHBY HE BiJIOBiJla€ BUMOTAM ILIOJ0 NPUITHMHEHHIM
BU3HAHHS, OZEp)KyBau HE BH3HAE NepeJaHWi akTHB SK cBiif aktuB. Onep)kyBad NPUIMHIE BH3HAHHS
IpOLIOBUX KOWITIB abo0 iHIIOI CryTayeHol KOMIIeHcalii Ta BH3HA€e J1e0iTOPChKY 3a00proBaHICTh HasaBaya.
SIKiIo HajaBay Mae K MpaBo, Tak i 3000B'I3aHHS MOBEPHYTH cO01 KOHTPOJIb HAJ YCIM MEPEIaHUM aKTHBOM
3a (hikcoBaHy cyMy (HAIPHKIaM, 32 YrOJOI0 PO 3BOPOTHHUII BUKYI), TO OAEPXKyBad Mae IPaBoO OLIHIOBATH
CBOIO J1€0ITOpChKY 3a00prOBaHICTh 32 aMOPTHU30BAHOK COOIBAPTICTIO B pasi il BIAMOBIIHOCTI KPHUTEPIsM,
HaBEJICHUM Y IIyHKTi 4.1.2.

Mpuknagu

IMoganuMu HIKYE NPUKIAJAMM IPOUTIOCTPOBAHO 3aCTOCYBAHHS IPHHIMUIIB INPUIMHEHHS BU3HAHHS,
ycraHoBlIeHUX UM CTaHIapTOM.

(a) Yeo0ou npodasicy 3i 360pomHum 6uKynom ma HaOaHHA YIHHUX nanepié y no3uxy. SIKmo mpomax
(hiHAHCOBOTO aKTUBY 3IIHCHIOETRCS 32 YTOJ00 PO WOTO 3BOPOTHIN BUKYI 3a (PIKCOBAHOIO IIHOIO
a00 3a I[HOIO MPOJAXKY 3 TOAABAHHAM JJOXOAY IO3MKOJABIsI a00 SIKIIO BiH HAJAEThCS B MO3UKY 32
yroioro, mo nepenbdadae HOro IMoBepHEHHS HaJaBadeBi, TO HOTrO BU3HAHHS HE MPUITMHIETHCS,
OCKIJIbKY HaJjaBad 30epirae 3a co000 B OCHOBHOMY BC1 pH3HUKHU Ta BUTOJIH, IIOB'13aHi 13 BOJIOJIHHAM
HUM. SIKIIO ofepKyBay 3100yBae MpaBo MPOAATH aKTHB ad0 HAaIaTH HOTo B 3aCTaBy, TO HagaBad
31ilicHIOE epexiacudikallilo Takoro akTUBY Y CBOEMY 3BiTi Ipo (DiHAHCOBUI CTaH,B HANPUKIA[,
SIK aKTHBY, HQJIaHOTO B TTO3KKY, a00 1e0iTOpChKOT 3a00proBaHOCTI 3 BUKYITY.

(©) Yeoou npoodasicy 3i 360pomnum 6uKynom ma HaAOAHHs YIHHUX nanepie y NO3UKY: AKMUseu, uo 6
OCHOBHOMY € 00Hakogumu. SIKIIO Tponax (piHAHCOBOTO aKTUBY 3HiHCHIOETHCS 3a YrOIOK0 IIPO
3BOPOTHIN BUKYII TAKOTO CaMOro a0 B OCHOBHOMY TaKOT'0 3K CAMOT'0 aKTHBY 32 (DiIKCOBAHOIO I[IHOIO
a00 3a IIHOO MPOJAXY 3 T0JaBaHHSM JIOXOIY MO3UKOIABIS a0 SKIIO (hiHAHCOBHN OAEPKYETHCS
a00 HA/Ia€ThCS B TIO3UKY 32 Y0010, 10 Nepeadadae MOBEPHEHHS TAKOTO caMOro a00 B OCHOBHOMY
TaKOro K CaMOr0 aKTHBY HaJaBaueBi, TO HOro BU3HAHHS HE MPUIUHSIETHCS, OCKUIBKH HaJaBad
30epirae 3a co0OK B OCHOBHOMY BCi PH3HMKH Ta BUTOJIH, TTOB'SI3aH1 3 BOJIOJIIHHIM HUM.

(B) Yeoou npoodaswcy 3i 360pomuum 6uKynom ma HaOaHHs YIHHUX NANEPI6 Y NO3UKY: NPABO 3aMIHIU.
SIKi1o yrozga mpo BUKYII 3a (JiKCOBAHOIO I[IHOK BHKYIY a00 32 LiHO0, 1110 AOPIBHIOE IiHI TPOAAKY
3 JOJaBaHHSAM JOXOXy IO3MKOJABIA, ab0 aHAJOTidyHa yroja Mpo HAJaHHS LIHHUX MarepiB y
IIO3MKY HAJIa€ O/IePKyBayeBi MPaBO HAATH HA AATY BUKYILY 3aMiCTh IIEpEIaHOT0 aKTUBY MOI10HMI
aKTHB 3 €KBIBAJICHTHOIO CIIPAaBEUTMBOIO BapTiCTIO, TO BU3HAHHS aKTHBY, SKHil OyII0 mpomaHo abo
HaJlaHO B IIO3UKY 32 YTOJOI0 PO BUKYI 00 HaJaHHs LIHHUX MaIepiB y MO3UKY, HE NPUIUHIETHCS,
OCKLIBKH HaJaBad 30epirae 3a co000 B OCHOBHOMY BCi PH3HKH Ta BUTOMH, OB'sI3aHi 3 BOJIOAIHHAM
HUM.

(r) Ilepesadicue npago na uxyn 3a cnpageonusolo eapmicmio. SIKIO cy0'eKT rocrojaproBaHHs IPOJAE
(iHaHCOBHI aKTHB 1 30epirae 3a co0O JIHIIIE TEPEeBaKHE MPABO HA BUKYII NIEPEAAHOTO aKTHBY 32
CIPaBEJJIMBOIO BapTICTIO B pa3i  3BOPOTHOrO HOro mpojaxy oJepiKyBaueM, TO CYO'eKT
TOCIIOJapIOBaHHs NPUIUHSE BU3HAHHS AKTHBY, OCKUIBKY BiH IIepeiaB B OCHOBHOMY BCl1 PU3HKH Ta
BUTO/IY, TIOB'SI3aH1 3 BOJIOJIHHAM HHM.
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Onepayia gikmusnoeo npooascy. Bukyn (iHaHCOBOTO akTHBY He3a0apoM Iicis HOro HMpoJaxy
1HOJII Ha3MBaIOTh (PIKTMBHUM TNPOJaKOM. Takuii BHKYN HE BHKIOYAE MPUIMHCHHS BU3HAHHSA,
SIKIIIO MEPBICHA OTIEpallisi BiAMOBIaNa BUMOTaM II0JI0 NPUINHUHEHHS BU3HAHHA. BoaHouac, sKIo
yroga mpo npogax (iHAHCOBOTO aKTHBY YKJIAJAEThCS OMHOYACHO 3 YrOAOK MPO BHKYII TOTO
CaMoro aKkTHBY 3a (piKCOBaHOIO IIHOO a00 3a IIHOO MPOJAXKY 3 J0aBAHHIM JJOXO.y MO3UKOIABIIs,
TO BU3HAHHS aKTHBY HE MPUIHHIETHCS.

Onyionu «nymy i «koay, AKi € enuboko «6 epouiaxy. SIkmo nepenanuil hiHaHCOBHUI aKTHB MOXE
OyTH BIIKJIMKAaHWI HaJlaBaueM, a OMIIIOH «KOJ» mepedyBae rIMO0KO «B IpoIaxy, TO MepeaaBaHHs
HE BIANOBiJIa€ BUMOTraM IIOJO0 MPUIIMHEHHS BH3HAHHS, OCKUIBKM HajaBau 30epir 3a coboro B
OCHOBHOMY BCi PU3MKH Ta BHTOJIH, IOB'sI3aHi 13 BOJOIIHHAM HUM. [ToIiOHUM k€ YMHOM, SIKIIO
¢inaHCOBUI aKTUB MOXe OyTH IIOBEPHYTUI OiepaKyBaUueM, a OILIOH «IIyT» IepeOyBae rHO0KO «B
rpomax», TO NepelaBaHHS HE BiANOBIZa€ BUMOTaM IIOAO HPHUIMHEHHS BU3HAHHS, OCKUIBKH
Ha/1aBay 30epir 3a cO000I0 B OCHOBHOMY BCi pU3UKH Ta BUT'OJIH, MIOB'A3aHi 3 BOJOAIHHAM HHM.

Onyionu «nymy» i «Kkony, sKi € 2nuboxko «be3 epoweily. BusHaHHSA (iHAHCOBOTO aKTHBY, LIO
MepeiaeThCcss Ha YMOBax JIMINE OII[OHY «IyT», sKWil mepeOyBae rimboko «be3 rporieit» Ta
YTPUMYETBCS OJICpIKyBaueM, abo OMINIOHY «KOJ», SIKHil mepeOyBae TIHOOKO «0e3 rpoiei» Ta
YTPUMYETHCSI HaTaBaueM, MPUMHUHIEThCS. BU3HAHHS MPUITHHAETHCS, OCKITBKH HalaBad Mepeian B
OCHOBHOMY BCi PH3HKH Ta BUTOJIH, TIOB'S13aHI 3 BOJIOJIHHSIM HUM.

Jlecko docmynHi akmugu 0158 npUOOAHHS, K € 06 €EKMOM ONYIOHY «KOLY, AKUU He € Hi 2IUOOKO «8
2powaxy, i 2nboko «bes epouieiy. SIKIO Cy0'€KT TOCIOAAPIOBAHHS YTPUMYE OIIIIOH «KOI» Ha
aKTHB, 1[0 € JITKO JOCTYIIHUM Ha PHHKY, a OMIIOH He mepeOyBa€e Hi MTHOOKO «B TpoImax», Hi
ruboKo «0e3 rpomieii»y, TO BU3HAHHS TAKOrO aKTHBY MPUIHHAEThCS. Lle moB's3aHe 3 THM, HIO
cy0'ext rocrioaproBaHHs (i) He 30epir 3a 00010 i He epejaB B OCHOBHOMY BCiX PU3HKIB Ta BUTOJI,
MOB'SI3aHUX 3 BOJIOAIHHAM, Ta (ii) He 30epir 3a co0ow KOHTpOI. BomHOUac, SKIO aKTUB HE €
JIETKOJIOCTYITHUM Ha PUHKY, TO PUINHHEHHS BU3HAHHS HE 37iHCHIOETHCS B TOMY 00Cs3i, B SIKOMY
BapTICTh aKTUBY € 00’ €KTOM OIIIIOHY «KOJI», OCKIJIBKH CYy0'€KT rocrojaproBaHHs 30epir 3a o600
KOHTPOJIb HaJl aKTHBOM.

Axmue, wo He € 1e2ko 00CMYRHUM 051 NPUOOAHHS, KU € 00 €EKMOM BUNYUEHO20 CYO'€EKmoM
20CN00apIoGants ONYIoHy «Nymy», AKUL He € Hi eTUOOKO «8 epoulaxy, Hi enuboko «be3 epouteiiy.
SIkmo cy0'ekT rocrmonaproBaHHs mnepenac (iHAHCOBHH aKTUB, SKHH HE € JIErKOJOCTYITHAM Ha
PHMHKY, Ta NPOJAE OIIIOH «IIyT», SKUi He nepeOyBae IIMOOKO «0e3 rpolei», To cy0'eKT He
30epirae 3a cobor0 i He TIepesae B OCHOBHOMY BCiX PH3HKIB Ta BUTOJI, OB'SI3aHUX 3 BOJIOAIHHSM,
yepe3 npojaHuil onuioH «myt». Cy0'ekT rocrmopaproBaHHs 30epirae 3a co0OKH KOHTPOJb HaJ
aKTHBOM, SIKIIO OTILIOH «ITyT» € JOCTaTHhO I[IHHUM Ui TOro, 00 3aBaguTH OAEp)KyBauyeBi
IIPOJIaTU aKTUB, i B I[bOMY Pa3i BU3HAHHS aKTUBY IIPOJOBXKYETHCS B 00CS31 MOJANBIIOI ydacTi
HagaBada (auB. myHKT b3.2.9). Cy6'ekT rocrogapioBaHHs Mepeiac KOHTPOIb HaJ aKTHBOM, SIKIIO
OIIIOH «IIyT» HE € JOCTAaTHHO LIHHUM JUISl TOTO, 100 3aBaJUTH OJICP>KyBaueBi IPOaTH AKTUB, i B
OBOMY pa3i BU3HAHHS aKTHBY MPUIHHIETHCS.

Axmusu, wjo € 00’ €kmom OnyioHy «nymy» abo «Koi» Ha cnpagedausy eapmicms abo Gopeaporo
V200010 npo npodadic i3 360pomuum uxynom. IlepenaBanas GiHAHCOBOTO aKTHBY, IO € 00’ €KTOM
JIMLIE OIIIOHY «IIyT» a0 «Koi», a00 (hopBapIHOIO YrOJ0I0 PO MPOAAXK i3 3BOPOTHUM BUKYIIOM,
y SKUX I[iHA BUKOHAHHS a00 BHKYIy JOPIBHIOE CIpaBEUTUBIA BapTOCTi (PiHAHCOBOTO aKTHBY HA
MOMEHT BHKYITY, TSTHE 32 COOOI0 NPUIIMHEHHS BU3HAHHS, OCKUIBKU BiZIOYBa€ThCs MEpeJaBaHHs B
OCHOBHOMY BCIX PU3HUKIB Ta BUTO]I, TOB'SI3aHUX 3 BOJIOJIHHSAM HIM.

Onyionu «xony abo «nymy 3i 30itiCHEeHHAM PO3PAXYHKIE BUKTIOUHO 2pouiogumu koumamu. Cy0'ekT
TOCITOJAPIOBAHHS OLIIHIOE TIepeJaBaHHsl (P IHAHCOBOTO aKTHBY, IO € 00’€KTOM OIIIIOHY «ITyT» a00
«KOJ», a00 (OpPBApAHOIO YrOJOK MPO TMPOJAXK 13 3BOPOTHUM BUKYIIOM, PO3PAXYHKH 32 SKOIO
3IIACHIOIOTBCS B TPOLIOBHX KOIITaX ILIIXOM 3aJiKy 3yCTPIYHMX BHMOT, i3 METOK BH3HAYCHHS
TOTO, 4H 30eperiucs 3a HUM abo OyJu nepeaaHi B OCHOBHOMY BCi PU3HMKH Ta BUT'OJHM, TIOB's3aHi 13
BOJIOAIHHSM HUAM. SIKIIO CYO'€KT TOCIIOJaproBaHHs He 30epir 3a cO00I0 B OCHOBHOMY BCiX PH3HKIB
Ta BHUIOJ, TIOB'I3aHKUX 13 BOJIOJIHHSAM IEPEJaHUM aKTUBOM, TO BiH BH3HAuae€, 4u 30epir BiH 3a
c00010 KOHTPOJIb HAJ IEPEaHUM aKTUBOM. Te, 10 PO3paxyHKH 3a ONIIOHAMH ITyT» a00 «KOJD
a00 (QopBapAHOI YroAoI0 MPO MPOJAXK i3 3BOPOTHUM BHKYIIOM 3IHCHIOIOTHCS Ha HETTO-OCHOBI
TPOLIOBHMH KOIITAMH HUISXOM 3aJiKy 3YCTPIYHHUX BHMOT, HE O3HAYa€ aBTOMATHYHO TOTO, IO
cy0'eKT rocrolaproBaHHsI 3[1HCHUB Nepeaady KOHTpomro (nuB. myHKTH B3.2.9 1 mignynkTH (), (€)
Ta (K) UBOTO MYHKTY).

Tonooicenna npo euxmoyenns paxyuxie. I10T0KEeHHS TPO BHUKIIOUCHHS PaXyHKIB € OMIIOHOM
(«xom») Ha Oe3yMOBHMH BHUKYI, L0 HaJae CYO'€KTOBI rOCIOJApIOBaHHS IPaBO BHMAaraTu
MMOBEPHEHHS TEpEelaHuX AaKTUBIB 13 ypaxyBaHHSM NEBHHX OOMEKEHb. SIKIIO TakWil OMI[IOH
OPU3BOJMUTH 10 TOrO, IIO CYO'eKT rocnojaproBaHHs He 30epirae 3a coboro H He mepenae B
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OCHOBHOMY BCIX PHM3HMKIB Ta BHUIrOJl, NOB'A3aHUX i3 BOJIOJIHHSAM HHM, TO BiH HE JOIyCKae
MIPUITUHCHHST BU3HAHHS JIMIIC B PO3MIpi CYyMH, L0 MiAJSra€ BUKYNY (SKIIO MPHUITYCTHUTH, IO
ollepKyBad He MOXe MpPOJATH akTUBH). Hampukiaj, sKimo 6ajaHcoBa BapTiCTh Ta BUPYYKA Bij
nepeaaBaHHs Mo3ukoBux akTuBiB ctanoBuTh 100 000 BO, a Oyab-sika okpema mo3uka Moxxe OyTu
BIZIKITKAHA, ajle CYKYIHHHA PO3Mip MO3HUK, [0 MOXKYTh OYTH BUKYIUICHI HE MOXKE MEPEBUIIYBATH
10 000 BO, To BHMMoOraM mIOJI0 MpPUIMHEHHS BW3HAHHS BIJMOBIAOTh TO3MKK HA CyMy B

90 000 BO.

() Onyionu «kon» Ha «ouuwenrsy. Cy0'eKT rocroJaproBaHHS, SKHH MOXe OyTH HajaBadeM, IO
00CIyroBy€ mepeiaHi akTUBH, MOYKEe YTPHUMYBATH OIIIOH «KOJD) Ha «OUHILIECHHS, IO A€ MPaBO
Ha TpUAOAaHHS 3aJMIIKy MEpeJaHuX aKTHBIB y TOMY pasi, SIKIIO CyMa HENOTAlICHHX aKTHBIB
3MEHIIYEThCS IO BU3HAYCHOTO PIBHS, HAa SKOMY BHTPaTH Ha OOCITYyroByBaHHS TaKHX AKTHBIB
CTalOTh OOTSHKJIIMBUMH B TIOPIBHSHHI 3 BUTO/IaMU BiJl 00CIIyroBYBaHHS. SIKIIO TaKHid OMIIOH «KOJD
Ha «OYMIICHHS MPHU3BOJIUTH JI0 TOTO, IO CYO'€KT rOCIOIapIOBaHHs He 30epirae 3a cobor Ta He
nepeiac B OCHOBHOMY BCiX PHU3HMKIB Ta BUTOJI, TIOB'I3aHUX 13 BOJIO/IHHSM, a OJICP)KyBady HE MOKE
MPOJaTH aKTHBH, TO BiH HE JOMYyCKAE MPHUITHHEHHS BU3HAHHS JIMIIE B PO3MIpi BAPTOCTI aKTHBIB,
110 € 00’ €KTOM OIII[IOHY «KOJD».

(i) Cybopourosani 3anuukosi yacmxu yuacmi ma kpeoumui ecaparmii. Cy0'eKT rocrofiaproBaHHs Ma€e
MPaBO HaJaTH OJIEPXKYBaueBi 3aci0 MOKpAIIEHHS KPEIMTHOI SKOCTI HUIAXOM CYOOpJIMHYBaHHS
Jeskux abo BCIX CBOiX YacTOK ydacTi, 30epexeHHX y MepelaHOMYy aKkTHBi. SIK albTepHaTuBa,
cy0'eKT rocroJaproBaHHs Ma€ TPABO HAJIATH OJICPIKyBayeBi 3aci0 MOKpAIIEHHS KPESAUTHOI SKOCTI
y ¢opmi kpemutHOi rapanrtii, sika Moxke OyTH HeoOMexeHOw abo Moke OyTH oOMekeHa
BU3HAYEHOIO CYMOI0. SIKIIO Cy0'€KT rocrojaproBaHHs B OCHOBHOMY 30epirae 3a o000 BCi pUBHKH
Ta BUTOAHW, TOB'I3aHi 3 BOJIOJIHHAM IIEpPEAaHMM AaKTUBOM, TO LeH BHU3HAHHSA IbOIO AKTHBY
MPOOBKYEThCS Haaanmi B HijoMy. SIKmio cyO'ekT rocrojaproBaHHs 30epirae maeski, aie B
OCHOBHOMY HE BCi pH3HMKH Ta BUTO/H, ITOB'sI3aHi 3 BOJIOIIHHAM, i 30€pir KOHTPOJIB, TO IPUINHEHHS
BU3HAHHS HE JOMYCKAETHCS JIMIIE B PO3MIpi CyMH TPOIIOBHX KOIITIB a00 1HIIMX aKTHBIB, SKi
cy0'eKT rocrnolaproBaHHs MOXe OyTH 3MYyIIEHHH CIIaTUTH.

(x) Csonu na cyxynuuti 0oxio. Cy0’€KT TOCIIONApIOBaHHS Ma€ MpPaBO MPojaaTH (HiHAHCOBHI aKTHB
0JIep>KyBaueBi Ta YKIACTH 3 HUM CBOII Ha CYKYIHHUH JOXiM, 3THO 3 SKUM yCi I'POILIOBI IOTOKH 32
HPOIEHTHIMH BHILIATaMH BiJl 0a30BOTO aKTUBY IEPEPaXOBYIOTHCS CyO'€KTOBI TOCTIONAPIOBAHHS B
0oOMiH Ha (hikcoBaHy IIaTy a0 IUIATy 3a 3MIHHOIO CTaBKOIO, IPUUOMY OyIb-sKe 301IbIICHHS a00
3MEHIIECHHS CIIPaBEATNBOI BapTOCTi 6a30BOT0 aKTUBY MOKPUBAETHCA Cy0'€KTOM TrOCIIONAPIOBAHHS.
VY Takomy pa3i NpUIHHEHHS BU3HAHHS BChOT'O aKTUBY 3a00POHSETHCS.

() Ipoyenmni ceonu. Cy0’€KT TOCIONAPIOBAHHS Ma€ MPaBo IEPeaTH OJepKyBadyeBi (hiHAHCOBHIA
aKTUB 13 (PIKCOBAHOIO CTaBKOIO Ta YKJIACTH 3 HUM IIPOLIEHTHUH CBOIL, 110 Mepeadadae ofepKaHHs
TUIATEXIB 328 (hIKCOBAHOIO CTaBKOIO BiJICOTKA Ta BHECEHHS IUIATH 32 3MiHHOIO CTaBKOIO BiZICOTKa,
HapaxoBaHOI Ha YMOBHY CyMY, IIIO JAOPIBHIOE OCHOBHIW CyMi MepenaHoro ()iHaHCOBOTO aKTHBY.
[IpoueHTHHH CBOI HE BHKJIIOYA€ NPHUIMHEHHS BU3HAHHS IEPENAHOTO aKTHBY, SKIIO HE
nependaueHe 3AiHCHEHHS IUIATEXIB 3a CBOIIOM 3a YMOBM 3AIHCHEHHS IUIATEXIB 3a NEpelaHuM
AKTHBOM.

(M) Amopmuzayitini npoyernmui céonu. Cy0’€KT rocrojaproBaHHsI Ma€ IPaBo MepeaaTy OfepKyBaueBi
(biHaHCOBHH aKTHB i3 (hIKCOBAHOIO CTaBKOIO, IIO 3 YacOM IMOTAIIAEThCS, Ta YKJIACTH 3 HHUM
aMOPTHU3ALifHUM TPOLEHTHUH CBON, W0 Iependadae OAEpXKaHHA IUIATEXKiB 3a (HiKCOBAHOIO
CTaBKOIO BIJICOTKA Ta BHECEHHs IUIATH 33 3MiHHOIO CTaBKOIO BiJICOTKA, HAPAXOBAHOIO HA YMOBHY
cyMmy. SIKIIIO YMOBHaA cyMa CBOIly aMOPTH3Y€ThCS TaKUM YHHOM, IO BOHA B Oy[b-sIKMH MOMEHT
JOPIBHIOE HEMOTallleHii OCHOBHIH CyMi mepeaaHoro (iHaHCOBOTO aKTHBY, TO CBOIl 3arajoMm
Ipu3Beie 10 30epekeHHs Cy0'eKTOM TOCIOAAPIOBaHHS 32 COO0I0 3HAYHOTO PU3UKY IOCTPOKOBOTO
TOTallIeHHs1, IPUYOMY B TAKOMY pas3i cy0'eKT rocrogaproBaHHs abo MPOJIOBKUTH BU3HABATH BECh
NepeiaHuil akTHB y TOBHOMY 00¢s131, a00 MPOAOBKUTH BU3HABATH NEPEIaHUI aKTHB B 00Cs31 CBOET
noAablIol y4yacTi. I HaBmaku, SIKIO aMOPTHU3alis YMOBHOI CyMHU CBOIY HE Ma€ MPHUB'SI3KH JIO
HEeTIOTalleHOi OCHOBHOI CyMHU NepeAaHoro (hiHaHCOBOTO aKTHBY, TO TaKUH CBOI HE MPHU3BEIE 1O
30epekeHHs Cy0'eKTOM TOCHONapIOBAaHHS 32 CO00I0 PHU3HKY JOCTPOKOBOTO IMOTAIICHHS aKTHBY.
OTxe, 1Ile HE 3aBaAUTh NPUINUHEHHIO BH3HAHHS IEPEAAHOTO AKTHBY, SKIIO HE NependavyeHe
3IICHEHHSI TUTATEXIB 32 CBOMIOM 332 YMOBH CILIATH MPOLICHTIB 3a NIepeaHiM aKTUBOM, a CaM CBOII
HE MPU3BOJMUTH O 30€pekeHHS 3a Cy0'€KTOM TOCHOAApIOBaHHA OyIb-KMX IHIIMX PHU3UKIB Ta
BUTO]I, IOB'I3aHUX 13 BOJIOJIHHAM HepeJaHUM aKTHBOM.

(n) Cnucannsi. Cy0'eKT TOCHOAApIOBaHHS HE Mae OOIPYHTOBAaHMX OYiKyBaHb IIOJO IMOBEPHEHHS
JIOrOBIpHUX TPOLIOBUX MOTOKIB 3a (PiHAHCOBUM aKTUBOM Y LIiIOMY a00 3a Horo 4acTkoro.

B3.2.17 'V upomy NyHKTi NMPOAEMOHCTPOBAHE 3aCTOCYBAaHHS MiJXOAY Ha OCHOBI MOJAJbBIIOI Y4acTi, KOJH CYyO'e€KT
rOCIIOJAPIOBAHHS 31MCHIOE MOJANBITY YYaCcTh Y YaCTHHI (PiHAHCOBOTO aKTUBY.
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IIpunycriMo, MmO Cy0'eKT TroCHOAaplOBaHHA Mae MOPT(denp MO3MK, IO MOXYTh OYyTH IOTalleHi
JIOCTPOKOBO, 32 SIKHMH KYITOHHA Ta e()eKTHBHA CTaBKH BiJICOTKa MOPIBHIOIOTH 10 BiJICOTKaM, a OCHOBHA
CyMa Ta aMOpTH30BaHa coOiBapTicTh skux craHoBuTs 10 000 OB. Bin 3xificHIoe omepamnito, B sKiif 3a
yMOBHU BHeceHHs miaatu B posMmipi 9 115 OB oxepxxyBau 3m00yBae mpaBo Ha 9 000 OB 3 Oynb-skux
HaJIXO/KEHb BiJl OCHOBHOI CyMH 3 IPOLIEHTAMH, HApaXOBaHUMH Ha Hel 3a cTaBkolo 9,5 Bincotka. Cy0’ekr
rocnofapioBanHs 30epirae mpaBo Ha 1 000 OB 3 Oymp-sIKMX HaJIXOMKEHb BiJl OCHOBHOI CyMH 3
MPOIIEHTaMH1, HapaXxOBaHUMH Ha Hel 3a cTaBKoio 10 BiZICOTKIB, IUTIOC CIIpe]] HA MEPEBUIICHHS B PO3Mipi
0,5 Bimcorka 3a pemroro 9 000 OB ocHoBHOI cymu. HaaxomkeHHs BiJl TOCTPOKOBOTO IOTAllICHHS
PO3HOIISIIOTECA MiXK Cy0'€KTOM rOCIOAAPIOBAHHS Ta OJlep KyBadeM MPOIOPLiiHO y BiHOImeHHi 1:9, ane
Oyab-siKi CyMU HEBUKOHAHMX 3000B's13aHb BUPAXOBYIOThCSI 3 YACTKU CY0'€KTa FOCHOAAPIOBAHHS B pO3MIpi
1 000 OB pmory, moku ms yacTka He Oyne Buueprana. CrpaBeainBa BapTiCTh IO3HMK Ha JaTy orepanil
cranoButh 10 100 OB, a cmpaBeanuBa BapTICTh CIpeNy Ha IEpeBHINCHHS B po3mipi 0,5 BigcoTka
cranoButs 40 OB.

Cy0’eKT TOCIOapIOBaHHs 3'SICOBY€, IIO BiH MepeiaB JesKi 3HAYYIll PU3MKUA Ta BUTOMH, MOB'I3aHi i3
BOJIOJIIHHAM (HANpPHUKIIAA, 3HAYYIIMHA PU3UK JIOCTPOKOBOTO MOTAIICHHS), aje i 30epir 3a coboro neski
3HAYYIli PU3UKU Ta BHUTOMM, TMOB'SI3aHi i3 BOJOIIHHAM (3 OIVIAAY Ha CBOIO CYOOPIHHOBAHY YTPHMaHY
4acTKy), 1 30epir 3a cO00I0 KOHTPOJIb. Y 3B'A3KY 3 ITUM BiH 3aCTOCOBYE MiAXiJ] HA OCHOBI ITOJAJIBIIIOT YUaCTi.

Jiis 3actocyBanHs 11boro CTaHaapTy CyO0'eKT rocrojaproBaHHs aHANI3Ye Omepalliio, Mo BKIYae B cede
(a) yTpuMaHHSA IIOBHICTIO IpomopliiHOi 30epexenHoi dvactku B posMipi 1 000 OB mmoc (6)
CcyOOpAMHYBaHHS 3a3HA4eHO! 30epekeHOl YacTKU IS HaJaHHS OAepXKyBadeBi 3aco0y MOKpAIICHHS
KPEIUTHOI SKOCTi Ha BUIAI0K KPEUTHUX 30UTKIB.

Cy0'ekT TOCMOMApIOBaHHS PO3paxoBye, 1o cyma B po3mipi 9 090 OB (90% x 10 100 OB) 3i ckmaxy
KOMIIeHcalii, ofepkanoi B po3Mipi 9 115 OB, sBise co60r0 KOMIIEHCAII0 3a IOBHICTIO NMPOMIOPLIHHY
4acTKy B po3mipi 90 BificOTKIB. 3anuIiok ojaepkanoi komreHcailii (25 OB) sBise co00r0 KOMIICHCAITITO,
oJiepKaHy 3a CyOOpIUHYBaHHS 30epeKeHOT YaCTKH 3 METOI0 HaJJaHHS OJIepKyBadyeBi 3ac00y MOKPAICHHS
KPEIUTHOT SKOCTI Ha BHIIQJOK KpeAWTHHX 30uUTKiB. KpiM TOro, crmpen Ha TEpeBHUILIEHHS B PO3Mipi
0,5 BincoTka sBiIsiE COOOI0 KOMIICHCALIIO, OJIEPXKaHy 3a 3aci0 IOKpPAIEHHS KPEeIUTHOI SKOCTi. Takum
YHHOM, CYKyITHa KOMITEHCAIlis, oJiepKaHa 3a 3aci® MOKpalIeHHsS KPEeIUTHOI SKOCTi, cTaHOBHTH 65 OB
(25 OB + 40 OB).

Cy0'exT rocrojaproBaHHs po3paxoBye mnpuOyTok abo 30MTOK Bijg mpogaxy 90-BiICOTKOBOI 4YacTKH
TPOLIOBHX MOTOKIB. SIKIIO MPUITYCTHTH, IO OKPEMi CIpaBeIHBI BapTOCTi mepenaHoi 90-BigcoTKOBOT
4acTKu Ta 30epexeHoi 3a co6ow 10-BiICOTKOBOI YacTKM Ha JaTy NepeiaBaHHS HEBiZOMi, TO Cy0'eKT
TOCHOJIAPIOBaHHS PO3MOJLIsSe OallaHCOBY BapTiCTh aKTHBY 3TifHO 3 myHKTOM 3.2.14 MC®3 9 y Takuit
croci6:

Crnipasednuea lpoyeHmHa PosnodineHa

sapmicmb yacmka banaHcosa

sapmicmb

[NepenaHa 4actka 9 090 90% 9 000
YTpumaHa yacTtka 1010 10% 1000
Ycboro 10 100 10 000

Cy0'ekT TOCNIOAAPIOBAaHHSI OOUYHUCIIOE CBIi MPUOYTOK ab0 30MTOK BiA mponaxy 90-BiACOTKOBOI 4acTKU
TPOIIOBHUX MOTOKIB IIIAXOM BHpPaxyBaHHA PO3MOALTEHOT OanaHCcOBOI BapTOCTI HepeJaHoi YacTKU 3
ofepxaHoi kommeHcanii B posmipi 90 OB (9090 OB -9 000 OB). BamancoBa BapTicTh YacTKu,
30epexeHoi cy0'eKTOM rocnojaproBanHs 3a codoro, cranosuts 1 000 OB.

KpiMm TOrO, Cy0'eKT TrOCIOAapiOBaHHS BHU3HA€ IOJANBIIYy y4acTb, OOYMOBIECHY CyOOpIHHYBaHHIM
yTpUMaHOi YacTKM KpEAUTHUM 30MTKaM. TakuM 4YMHOM, BiH BH3Hae aktuB BapTictio 1 000 OB
(MaKcHMaITbHIH PO3MIip IPOIIOBHX MOTOKIB, Ki BiH HE OJIEPXKUTh Uepe3 CyOOpANHYBaHHS) Ta BiIIIOBiIHE
30008'13aHHs BapTicTIo 1 065 OB (1o € MakcuMaabHUM PO3MIpOM TPOLIOBHX IIOTOKIB, SKi BiH He
onepxuTh yepe3 cybopaunysanus: 1 000 OB 3 momgaBaHHAM cIpaBeUIMBOI BAPTOCTI CyOOPIUHYBAHHS B
po3mipi 65 OB).

Cy0'exT rocrnoaproBaHHs BUKOPUCTOBYE BCIO HaBeJIeHY BHIIIE iH(opMallito A o0uliky onepauii B Takuit
crocio:
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Hebem Kpedum
MNepBicHuM akTnB - 9 000
AKTVB, BU3HaHUIA Ans cy6opanHyBaHHS
3anyLWKOBOT YacTKN 1000 -
AKTUB ANs KOMMeHcalii, ogepxaHoi y popmi
crnpegy Ha nepeBuLLEeHHSA 40 -
MpnbyTok abo 36utok (NpnbyTok Big NepeaBaHHs) - 90
30608B’s13aHHSA - 1 065
OpepxaHi rpoLLoBi KOLITK 9115 -
Ycboro 10 155 10 155

Opnpa3sy micis onepaiiii 6ajgaHcoBa BapTicTh akTUBY cTaHOBUTH 2 040 OB Ta ckiamaerses 3 1 000 OB, 1o
SIBIISIFOTH  COOOK0 PO3MOJIeHY co0iBapTicTh 30epexenol yactku, Ta 1 040 OB, mo sBIAIOTE COOO0IO
JIOZIATKOBY TOMAANBINY y4acTh Cy0'€KTa rOCMOJapIOBaHHs, OOYMOBICHY CYOOpAMHYBAHHSIM YTPUMAaHOI
HMM YaCTKH KPEeIUTHUM 30UTKaM (110 BKJII0Ya€E B cebe Crpe Ha mepeBuIneHns B po3mipi 40 OB).

Y HacTynmHHX nepioiax cy0'eKT roCroiaproBaHHs BU3HAE€ KOMIICHCAIIIIO, OJIepXKaHy 3a 3aci0 MOKpaleHHs
KpenuTHOT sikocTi (65 OB) Ha mpomnopiiiiHiii Yacy OCHOBI, HApaXOBY€E MPOILICHTH Ha BU3HAHHWW aKTHUB 3a
METOZ0M e(peKTUBHOTO BiZICOTKA 1 BU3HAE OY/1b-5Ki 30UTKH Bi/l 3SMEHIICHHS KOPHCHOCTI BU3HAHUX aKTUBIB.
Jliis mpuKiIany NpUIyCcTiMO, 10 B HACTYITHOMY POIll Ma€ Miciie 30MTOK BiJl 3MEHIICHHS KOPHCHOCTI 3a
6azoBumu nosukamu B po3mipi 300 OB. Cy6'ext rocriogaproBaHHs 3MEHIIUTH BaPTiCTh CBOTO BU3HAHOTO
aktuBy Ha 600 OB (300 OB 3a 306epexenoro gactkoo ta 300 OB 3a M01aTKOBY MOJANBINY y4acTh,
00yMOBIIEHY CYOOpIMHYBaHHSM 30€pEeKEHOT YaCTKU 30UTKaM Bijl 3MECHIICHHS KOPHCHOCTI) Ta 3MEHIIUTD
BapTICTh CBOTO BH3HAHOTO 3000B's13aHHs Ha 300 OB. UrcTuUM pe3ybTaTOM I[LOTO € 3MEHIIICHHS pO3MIpy
npulyTKy abo 30UTKY BHACIIIOK 3MeHIIeHHs KopucHocTi Ha 300 OB.

MpunuHeHHA BU3HaHHA hiHaHCOBUX 3060B’A3aHb (po3ain 3.3)

dinancoBe 3000B's13aHHS (a00 HOTO YaCTHHA) MOTAIIAETHCS, KO OOPIKHHK:

(a) a00 BHUKOHaB 3000B'S3aHHS (UM HOro YacTHHy) HUISIXOM 3/IMCHEHHA IIaTeXy Ha KOPHCTh
KpeIuTOpa, SIK IPaBHIIO, TPOIIOBUMH KOLITAMH, IHIIUMHU (DIHAHCOBUMH aKTHBAaMH, TOBapaMH abo
nociryramu, abo

(6) OyB FOPUINYHO 3BUTLHEHHUH BiJl OCHOBHOI BiIMOBIAIILHOCTI 32 3000B's13aHHS (UM HOr0 YacTHHY)
200 BHACIIZIOK CYZIOBOTO TPOLIECy, a0 3a pillleHHAM KpeauTopa (K10 OOP>KHHUK Ha/laB rapaHTiio,
TO IS YMOBA BCE II[E MOXKE BUKOHYBATHUCh).

SIKio emiTeHT GOProBOro IHCTPYMEHTA BUKYIOBYE TaKHil IHCTPYMEHT, TO OOpI [IOralaeThesl HABITH Y TOMY
pasi, SKIIO EeMITEeHT € MapKeTMEHKepoM 3a TakuM IHCTpyMeHTOM abo Mae Hamip He3abapoMm iHoro
HepenpoiaTH.

3nificHeHHs] MaTeXXy Ha KOPUCTh TPEThoi CTOPOHH, B TOMY YHCIi, TpacTy (IO iHONI Ha3MBAaIOThH
«aHYJIOBaHHAM IO CYTi») came 1o co0i He 3BUIbHSE OOp)KHHKA Bill 100 OCHOBHOTO 3000B'S3aHHS Iepen
KPEIUTOPOM 32 BiICYTHOCTI IOPUANYHOTO 3BIJIbHCHHS.

SIKo OOpIKHMK 3/IHCHIOE TIATiX Ha KOPHCTh TPETHOT CTOPOHHU 3a Te, 1100 Ta B3suia 3000B's13aHHs Ha cebe, it
MOBIIOMJISIE CBOTO KPEIUTOpa TPO IMPHUHHATTS TPEThOK CTOPOHOI HOro OGOproBoro 3000B'sA3aHHS, TO
OOpPKHMK HE TPUIHHAE BU3HAHHSA O0proBoro 3000B's13aHH, SIKIIO YMOBY, nepeabaueny nyHkroMm b3.3.1(6),
HE BHMKOHaHO. SIKIIO OOpKHUK 3/IHCHIOE TUIATK HA KOPHUCTh TPEThOI CTOPOHM 3a Te, 00 Ta B3sia
3000B's13aHHS Ha ce0e, Ta OJIePXKYE BiJl CBOTO KPEAUTOpa IOPUIMYHE 3BUTHHEHHS, TO OOP)KHUK ITOTacUB CBilt
6opr. IIpoTe AKI10 GOPKHUK MOTOHKYETHCS 31HCHIOBATH IUIATEXi B PaXyHOK HOTAIIEHHs OOPTy Ha KOPUCTh
TPEThOi CTOPOHU ab0 Oe3MocCepeHFO Ha KOPUCTh CBOTO MEPBICHOTO KPEIUTOpa, TO OOPIKHHK BH3HAE HOBE
6oprose 3000B'A3aHHS MTEpe]] TPETHOI CTOPOHOIO.

[Tompu Te, 0 ropUINYHE 3BIIbHEHHS (HE3aJIeKHO BiJl TOTO, XTO HOr0 HaAaB: cy/ abo KpeaUTop) IPU3BOIUTD
JI0 TIPUTMIMHEHHS BU3HAHHS 3000B'13aHHS, Cy0'€KT TOCIOIAPIOBAHHS MOXKE BU3HATH HOBE 3000B's13aHHS B pasi
HEJOTPUMAaHHS KPUTEPiiB IPUIMHEHHS BU3HAHHS, BCTAHOBJIEHUX MyHKTamu 3.2.1-3.2.23, mono neperaHux
(iHaHCOBHX aKTHUBIB. SIKIIO IIi KpUTEpii HE JOTPUMAHO, TO MPHUIMHEHHS BU3HAHHS MEPEJaHUX aKTHUBIB HE
BiIOyBa€eThCs, a Cy0'eKT rocrojaproBaHHsS BU3HAE HOBE 3000B'A3aHHS, [TOB'I3aHE 3 IepeJaHUMHU aKTHBAMH.
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VY ninax nyHkTy 3.3.2, yMOBU BB@XKalOThCSl CYTTEBO Pi3HMMH, SIKIIO JUCKOHTOBaHA TENEPIlIHSA BapTiCTh
IPOILIOBHX MOTOKIB HA HOBHX YMOBAaX, BKIIOYal0UH Oy/Ib-sIKi CIIJIAYeHI KOMICIT 32 BUpaxXyBaHHAM Oyb-SIKHX
KOMiciii, o Oyiu ofepkaHi Ta JUCKOHTOBAHI 3a NEPBICHOIO €(EKTUBHOIO CTaBKOIO B1JICOTKA, BIPi3HAEThCA
npuHaiMHi Ha 10 BiICOTKIB BiJl IUCKOHTOBAHOI TEMEPILIHBOT BAPTOCTI 3aIMIIKOBUX TPOIIOBHX MOTOKIB 3a
nepBicHUM (piHaHCOBUM 3000B’s3aHHsM. [lix yac BHM3Ha4YeHHS 3a3HAUYEHHX CIUIAYEHHX KOMICiH 3a
BHUPaxXyBaHHSIM OJICPYKAHHUX KOMICIH MO3WYaIbHUK ypaxOBYeE JIMINE KOMIcii, CIUlaueHi Yu OJepkaHi Mix
MO3UYAIEHUKOM 1 KPEAUTOIABIIEM, BKIIOYHO 3 KOMICISIMH, CIDTAYeHUMH ab0 OJepyKaHUMH MO3UYaIbHHKOM
a00 KpeauTOAaBIEM OAMH 33 OTHOTO.

Bb3.3.6A ko oOMiH OOproBUMM iHCTpYMEHTaMH a00 3MiHa YMOB OOJIIKOBY€TbCS K IOTAllEHHs, TO Oyab-siKi

b3.3.7

b3.3.8

Bb3.3.9

b3.3.10

CIulaveHi BUTpaTu ab0 KOMICIT BU3HAIOTHCS SIK YaCTHHA MPHOYTKY ab0 30MTKY Bij morameHHs. SIKIo oOMiH
a00 3MiHa YMOB He OOJIKOBYEThCS SIK MOTAIIEHHS, TO Oy/b-sKi CIIau€Hi BUTpAaTU ab0 KOMICii KOPUTYIOTb
0aJIaHCOBY BapTiCTh 3000B'I3aHHS T4 AMOPTH3YIOTHCS MPOTITOM 3AIUIIKY CTPOKY 3MiHEHOTO 3000B'sI3aHHSI.

VY pesKkux BUIAIKax KPEAUTOp 3BUIbHsE OOpXKHMKA BiJ HOro TEHepilIHbOro 3000B'A3aHHSA 31 3A1HCHEHHS
IUTaTeXKiB, ane OOp)KHUK Oepe Ha cebe rapaHTiiiHe 3000B's3aHHS 3MIMCHUTH X y pa3i HEBUKOHAHHS
3000B's13aHb CTOPOHOIO, 1110 NpUiiMae Ha cebe OCHOBHE 3000B's13aHHs. 3a TaKUX 00CTaBUH OOPIKHUK:

(a) BU3HAE HOBe (hiHAHCOBE 3000B'sI3aHHS HA OCHOBI CHPABE/IJIMBOT BAPTOCTI CBOrO 3000B'I3aHHS 3a
rapaHTi€elo Ta

©) BHU3HAe MpuOyTOK abo 30MTOK Ha OCHOBI pi3HMII MiX (i) CyMOKW OyAb-SKMX BHIUIAYEHUX
HaAXo/mKeHb Ta (ii) 0adaHCOBOIO BapTIiCTIO MeEpBicHOrO (iHAHCOBOTO 3000B'SI3aHHS 3a
BUPaXyBaHHSAM CIpaBeJINBOI BApTOCTi HOBOTO (piHAHCOBOTO 3000B'sI3aHHS.

He3Baxaroun Ha mojoxeHHS MyHKTY b3.1.2A npunuHsITH BU3HAHHS (DiHAHCOBOTO 3000B'I3aHHS HA ATy
pO3paxyHKy, IpH TOramieHHi (¢iHaHCOBOTO 3000B's3aHHs (a00 yacTUHH (DiHAHCOBOTO 3000B'SI3aHHS)
TPOLIOBHMH KOIITAMH 3 BUKOPHCTAHHSM EJIEKTPOHHOI IUIATIXHOI CHCTEMH CYO'€KTOBI TOCIIOIAapIOBAHHS
JI03BOJISIEThCSL BBXKATH (hiHaHCOBE 3000B's13aHHS (200 H0oro yacTUHy) HOTaIleHUM 10 AaTH PO3PAXYHKY,
SIKIIO 1 TIJIBKH SKIIO CYy0'€KT TOCIIOApIOBAHHSI 1HIIIIIOBAB IUIATIKHY IHCTPYKIIO, SKa MpHU3Bea 10 HOTo
BUKOHAHHSI:

(@) Cy0'eKT He Mae TIPaKTHYHOI MOXKIMBOCTI BINKIUKATH, 3YNHHHUTH ab0 CKacyBaTH MUIATDKHY
IHCTPYKIIIO;

(6) Cy0'eKT TOCTIONApIOBaHHA HE MAa€ TPAKTHYHOI MOXIMBOCTI OTPUMATH JOCTYH IO TPOIIOBHX
KOIITIB, SIKi MalOTh OyTH BUKOPUCTAHI JUIsl 3[1HCHEHHS PO3PaXyHKIB 3a IIATDHKHOIO 1HCTPYKIIELO;
Ta

(8) PH3UK PO3paxyHKiB, HOB'S3aHUI 3 €NIEKTPOHHOIO IUTATIXXHOIO CHCTEMOIO, € HE3HATHHIM.

Jns uineit 3acrocyBanns nyHKTy B3.3.8(B) pu3uK po3paxyHKiB, MOB'SI3aHUN 3 €IEKTPOHHOIO IUIATIKHOIO
CHCTEMOI0, € HE3HAYHUM, SKIIO i1 XapaKTePUCTHUKHU TaKi, 1110 BUKOHAHHSI IJIATIXHOT IHCTPYKIIT BiIOyBa€eThCs
3a CTaHJapTHOIO aAMIHICTPATUBHOIO NPOLEAYPOIO, a Yac M’k BUKOHAHHSIM KPUTEPiiB, HABEAECHHUX Y IyHKTaX
B3.3.8(a) Ta (6), i HaAAHHAM TPOIIOBUX KOIITIB KOHTPAreHTOBI € HeBeNMKUM. OTHAK PU3UK PO3PaxyHKIB HE
OyB Ou He3HauHMM, sKOM 3allOBHEHHS IIATDKHOI I1HCTPYKLIl 3aleXajo BiJ 3MaTHOCTI CyO'ekTa
TOCIIOIapIOBaHH HaJIaTH TPOLIOBI KOIUTH Ha ATy PO3paxyHKIB.

Cy0'ekT rocmomapioBaHHs, SKMH BHUpPIIIMB 3acTocyBaTd NMyHKT b3.3.8 1o pospaxyHkiB 3a ¢iHaHCOBUM
3000B'13aHHAM (200 YACTHHOIO (PIHAHCOBOTO 3000B'I3aHHS) 3 BHKOPUCTAHHSAM €JIEKTPOHHOI TUIATIKHOT
CHCTEMH, 3aCTOCOBYE LI IYHKT O BCiX PO3PaxyHKIB, 3MIHCHEHHX 4epe3 Ty caMy eJIeKTPOHHY IUIATKHY
CHCTEMY.

Knacudikauis (rnaBsa 4)

b4.1.1

62

Knacudikauisa cpiHaHcoBux akTuBiB (po3ain 4.1)

BisHec-mopenb cy6'ekTa rocnogaproBaHHA 3 ynpaBsiHHA piHaHCOBUMM
aKTuBamu

ITynkr 4.1.1(a) BuMarae Bix cy6'ekTa rocronaproBaHHs Ki1acu]ikyBaTd (piHAHCOBI aKTUBH Ha OCHOBI CBOET
0i3Hec-mMozeNi 3 yNpaBiiHHA (PIHAHCOBUMH aKTHUBaMH, SKIIO NYHKT 4.1.5 He 3actocoByeThes. Cy0'ekT
rOCIIOJapIOBAaHHs OLIHIOE, UM BiJIIOB1aI0Th HOro (hiHaHCOBI aKTUBH YMOBI, lepe0aueHiil myHkToM 4.1.2(a),
abo ymoBi, nepexbaueHiii mnyHkToM 4.1.2A(a), Ha OCHOBiI O0i3Hec-MoOzemi, BU3HAUCHOI MPOBIIHUM
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YIIPaBIiHCHKHUM MEPCOHATIOM (3TiTHO 3 BH3HAUeHHM, HaBeneHUM Y MCBO 24 « Poskpummst ingpopmayii npo
no8's13ani CMopoHUy).

bizHec-Mozenb cy6'ekTa roCHONapIOBaHHS BU3HAYAETLCS HA PiBHI, SKUH BifoOpaxkae MOPAIOK CHIIBHOTO
YIpaBIiHHS rpynamMu (iHAHCOBMX aKTUBIB JUIS JOCATHEHHS IMEBHOI IOBOI MeTH. Bi3Hec-mMozenb cy0'ekra
rOCIIOJAPIOBAHHS HE 3aJI€XKUTh B/l HAMIPIB YIPABIIHCHKOIO IIEPCOHANLY OA0 OKPEMOro iHCcTpyMeHTa. OTxe
I YMOBa He rnepeadavae 3acTOCYBaHHS MiAXOMy A0 Kiacu(ikailii Ha piBHI OKpeMHUX IHCTPYMEHTIB, a ii
JOTPUMaHHA Ma€ 3'ACOBYBaTUCh Ha OLUIBII BUCOKOMY piBHI arperyBanHs. Ilpore okpemuii cy0'ekT
TOCHOapIOBaHHS MOKE MaTH KiJibKa Oi3Hec-MoJieneil 3 ynpaBIiHHSI CBOIMH (DiHAHCOBHMHU iHCTPYMEHTAMH.
3 ornsAny Ha 1ie, HeMae NOTpeOu y BU3HAuUeHHI Kinacuikalii Ha piBHI cy0'ekTa rocroJaproBaHHs, 10 M0Ja€
3BiTHiCTh. Hampukiajn, cy0'€KT ToCroiaproBaHHS MOXKE YTPHUMYBAaTH MOPTQENb IHBECTHIIH, SKUM BIiH
YIIPaBJISE 3 METO OJEPKaHHs JOTOBIPHUX I'POIIOBUX MOTOKIB, Ta iHIIMI NOpTdenb iHBECTULIN, IKUM BiH
yIpaBise IS 3MIHCHEHHS TOPrOBENBbHHUX OMepalliii 3 METO peaiizallii 3MiH y CHpaBe/IMBiIiH BapTOCTI.
IMoni6HuM 4MHOM, 3a AESKUX OOCTaBUH MOXKE BUSBUTHCH JIOPEUHUM PO3NOILUI mopTdens (iHAHCOBUX
aKkTUBIB Ha cyOmoprdeni s BimOOpaKeHHS piBHA, Ha SKOMY CYO0'€KT TroCHOJaprOBaHHS 3iHCHIOE
YIIpaBIiHHS 3a3HauYeHUMU (PIHAHCOBUMU akTHBaMHU. Taka cUTyallis MOXK€ MaTH MicCIle TOZi, KOJIH Cy0'eKT
rOCHOapIOBaHHS CTBOPIOE 200 mpuadaBae mopT¢eltb iIMOTEYHUX MO3KK Ta YIPABJISIE SSIKUMHU 3 HUX 13 METOIO
OJIep>KaHHs JIOTOBIPHUX IPOIIOBUX MOTOKIB 1 yIIPaBJIs€ PELITOI0 MO3KK i3 METOIO IX MPOJaXKYy.

bizHec-mMozenp Cy0'ekTa roCroJaplOBaHHS OIKCYE, B SKHHA CMOCIO CyO0'€KT roCHoiaproBaHHS 3iHCHIOE
yHpaBIiHHI CBOIMH (piHAHCOBUMHM aKTHBAaMH JUIS OJICp)KaHHs IPOIIOBUX MOTOKIB. Ile o3Hadae, mmo Oi3Hec-
MOJIeJIb CY0'€KTa TOCTIOaPIOBAHHS BH3HAYA€E, YU BUHUKHYTh TPOIIOBI MOTOKH Biji OJIepKaHHS JOTOBIPHUX
IPOLIOBUX MOTOKIB abo0 BiJ mpojaxky (hiHAHCOBUX aKTHBIB, a00 HailayTh i3 000X 1UX JuKepen. Takum
YHHOM, 3a3HaueHa OIliHKa TMPOBOJAMTHCS HE Ha TMIJCTaBi CIeHapiiB, peamizamii sSKuX Cy0'eKTOBI
TOCHOAAPIOBaHHS OOIPYHTOBAaHO HE OYiKye, — I TaK 3BaHI «IIECUMICTHYHI» ab0 «CTpPECcOBi» clieHapii.
Hanpuknaz, Ko cy0'eKT rocrnoJaproBaHHs OYiKYe, 10 MPOJACTb MEeBHUM MopTdenb (iHAHCOBUX aKTHBIB
Jquuie B pasi peadizalii CTPEcOBOTrO CLEHApil0, TO TaKUi cleHapii He BIUIMBA€ Ha OLIHKY cyO0'eKTOM
TOCIOapIOBaHHS CBOET Oi3HEC-MOJIENI Il TAKUX aKTHBIB, SIKIIO CYO'€KT TOCIHOIApIOBaHHS OOIPYHTOBAHO
ouiKye, 10 TaKUll cLieHapill He peani3yeThes. SIKIO peai3alis IPOIIOBUX MOTOKIB BiIOYBa€eThCs Yy crociO,
10 BiZIPI3HAETHCS Bij OUiKyBaHb Cy0'€KTa rOCHOJApIOBaHHS Ha ATy OLIHKU CY0'€KTOM TOCHOJapIOBaHHS
cBO€i Oi3HeC-MoJieni (HanpuKIa, KO Cy0'eKT rocrnoJaproBaHHs npojae Ouibiie abo MeHlle (piHaHCOBUX
aKTHUBIB, HDK BiH OYiKYBaB MiJ 4ac 3JidCHEHHs kiacu(ikailii), 1le He TATHE 3a CO0O0I0 BUHUKHECHHS Y
(inaHCOBIi 3BITHOCTI cy0'ekTa rocrnojaproBaHHs NOMUIKY nonepennix nepioais (qus. MCBO 8 «Ocuosa
ONisl CKNAOaHHsL (PiHancosol 36imHocmiy) Ta He 3MiHIOE Kiacu(ikamii 3anumKy (iHAHCOBUX aKTHUBIB, II0O
YTPUMYIOTBCS 32 3a3HaYCHOI0 Oi3HEC-MOJIEILTIO (TOOTO THX aKTHBIB, 5IKi Cy0'€KT rOCIOJapIOBAHHS BU3HAB Y
MONIepeTHIX Mepiofax i Joci yTpUMY€) 32 YMOBH BpaxyBaHHS Cy0'€KTOM TOCIOAAPIOBAHHS BCi€l TOpEdHOT
iHpopmanii, mo Oyna HasBHAa Ha 4Yac OLIHIOBaHHSA HUM Oi3Hec-mojenmi. OpnHak, SKIO CYO'eKT
rOCIIOJapIOBAHHS OLHIOE Oi3HEC-MOAENb 1JI1 HOBOCTBOPEHUX 200 HOBOIPUAOAHUX (hiHAHCOBUX aKTUBIB, BiH
Ma€ pO3rIISHYTH iH(OPMAILIiI0 TIPO Te, K TPOLIOBI MOTOKU PEai3oBYBaJMCh Y MHHYJIOMY, Pa3oM i3 yCi€ro
IHIIOI IOPEYHOI0 iHPOPMAITIET.

bizHec-Mopens cy0'ekTa roCOAapIOBaHHS 3 YIPaBIIiHHA (hiHAHCOBUMH aKTHBAaMH - 11€ IUTaHHS (DaKTy, a He
JUIIe TBepIKEHHS. 1i 3a3BHYaif MOKHA BCTAHOBHTH IUIIXOM CIIOCTEPEXKEHHSA 3a MiANBHICTIO, IO
3MIHCHIOETBCS  CY0'€KTOM  TOCHOJApIOBAaHHS Ui JOCSATHEHHs MeTH Oi3Hec-moneni. Cy0'ekToBi
rOCHOapIOBaHHS CJIiJ] 3aCTOCOBYBATH CYXKCHHS I/l Yac OLIHIOBAaHHs CBO€ET Gi3HEC-MOJENI 3 YIpaBIiHHSI
(iHAaHCOBMMH aKTHBaMH, NIPUUOMY TaKa OI[IHKA HE BH3HAYAETHCS SKUMOCH €JMHUM YHHHHUKOM a00 BHIOM
nisutbHOCTi. HaTtoMicTh cy0'eKT rocnomaploBaHHS Mae€ PO3IJISHYTH BCI OPEYHI JOKa3H, HasBHI Ha Jary
oliHIOBaHHs. J[0 TaKMX JOPEYHUX JOKA3iB HAJIEXKATh, 30KpeMa, TaKi:

(a) SIKUM YHHOM 3/11HCHIOETHCSI OL[IHIOBAHHS e(peKTUBHOCTI Oi3HEC-Moieni Ta piHAaHCOBUX aKTHBIB, IO
YTPUMYIOTBCS 32 TaKOIO 0i3HEC-MOJIEIIIIO, Ta X JOBEICHHS A0 BiIOMa IPOBIIHOTO YIPABIiHCHKOTO
NepcoHaTy Cy0'eKTa TOCIIOAAPIOBaHHS;

(©) PH3HKH, 0 BIUIMBAIOThH HA MTOKa3HUKH €(eKTUBHOCTI Oi3HEeC-Mozeni (Ta (hiHaHCOBUX aKTHBIB, IO
YTPUMYIOThCS 32 TAKOIO Oi3HEC-MOJEIUTIO) 1, 30KpeMa, CIIOCiO yIpaBIiHHS TAKUMH PU3HUKAMHU; 1

(B) MOPSIIOK BUILIATH BUHATOPOIH THM, XTO KEPYye BiIIOBIIHUM Oi3HECOM (HAMPUKIIAM, YU 3aJEKHUTh
PO3Mip BUHATOPOIH BiJl CIIpaBeUTMBOI BAPTOCTI aKTHBIB B YIIPaBIIiHHI a00 Bi pO3Mipy OJepKaHIX
JIOTOBIPHUX TPOLIOBUX MOTOKIB).

bizHec-mo0ernb, Memoro Ko € ympumMaHHs akmusie 0518 odepxkaHHS 0208ipHUX
2powo8uUX MOMOKig

VYnpasniHHs QiHAHCOBUMH aKTHBaMH, 1[0 YTPUMYIOTBCS 3a Oi3HEC-MOJEIUII0, METOK SIKOI € YTPUMAaHHS

aKTHUBIB JUIs OZ€P)KaHHA JOTOBIPHUX I'POILOBHUX MOTOKIB, 3AIMCHIOETHCS Ul pealtizallii rpolIoBUX ITOTOKIB
LUISXOM OJICp KaHHsI JIOTOBIPHUX IUIATEKIB MPOTATOM CTPOKY Ail iHCTpyMeHTa. TakuM 4YMHOM, CyO'eKT
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TOCHO/IAPIOBAHHS 3MIfICHIOE YIPaBIiHHA aKTUBAMM, IO YTPUMYIOTECS B MOpTQEni III OJepKaHHS
BI/ITIOBIIHMX JIOTOBIPHUX T'POILIOBUX MOTOKIB (a HE JJIS yIPABIiHHS 3arajbHOI0 MPUOYTKOBICTIO OPTHENto
LIISIXOM K YTPUMAaHHS aKTHBIB, Tak 1 ix npogaxy). IIpu 3'acyBanHi Toro, uu Oyne peasizoBaHO IPOILIOBI
MTOTOKH IUISXOM OJIEpXKaHHS JOTOBIPHUX I'POLIOBUX MOTOKIB 32 (JIHAHCOBUMH aKTHBaMH, HEOOXiTHO OpaTu
J0 yBard IepioJU4HICTb, BapTiCTh 1 CTPOKU omepawiil i3 mpojaxy 3a IONEpeAHi Iepioau, MPUUUHU
3IIACHEHHS TaKUX OMeEpallii i3 Mpoaaxy, a TAKOXK OYIKYBaHHS IIOAO 3IIHCHEHHS JiSUTBHOCTI 3 MPOAaXy B
MaiibyTHrOMY. BogHOUAac, came 1o co0i 3AiliCHEHHS IPoJaXxy He BU3HAauae Oi3HeC-MO/elNi, a OTKe i He MOXKe
po3rsnatuch i3ompoBaHo. HatomicTh iH(opMaliis npo omepailii 3 TpoJaKy B MHHYJIOMY Ta OYiKyBaHHS
100 Omepaliif i3 nmpoaaxy B MaiOyTHHOMY MICTUTh JIOKa3H CTOCOBHO JIOCSTHEHHS 3asBJIEHOI Cy0'€eKTOM
TOCIHOJAPIOBAaHHA METH YIpaBIiHHSA ()IHAHCOBMMHU aKTUBAMH Ta, 30KpeMa, TOTo, SK caMe BiJ0OyBaeThbCs
peamizanis rpomoBux notokiB. Cy0'ekT rocnojaproBaHHS 3000B'sS3aHUIl BpaxoByBaTH iH(OpMALilO PO
MOTIEPE/IHI OTIEpPAIlii 3 TPOAAXKY 3 TOUKH 30pY MPHUNH 3/IIHCHEHHS TaKUX OMeEpalliii Ta yMOB, IO ICHYBaJIM Ha
TOH 4ac, a He IIOTOYHHUX YMOB.

IMompu Te, 1m0 Mera Oi3HEc-MozeNi Cy0'eKTa rOCHOAAPIOBAaHHS MOKE TOJIAraTH B YTPUMaHHI (DiHAHCOBHX
aKTHUBIB JUI OJICP)KAHHS IOTOBIPHUX TPOLIOBUX IIOTOKIB, Cy0'€KT TrOCIOJApIOBaHHSI He 3000B's3aHHM
YTpUMYBaTH BCi TakKi IHCTPYMEHTH JO IX TMOraiieHHs. TakuMm YHHOM, Oi3Hec-Mojelb Cy0'ekra
TOCIIOJApIOBAHHS MOXe IepefdadaTd yTpUMaHHS (iHAHCOBHX AaKTHUBIB JUIl OJEp>KaHHSA JOTOBIPHUX
IPOILIOBUX TOTOKIB, HAaBITh SKIIO MPOJAaX (DIHAHCOBHX AKTHBIB yXe BiOYBaeThcs abo, SIK OUIKYETHCS,
BiIOyeThCS B MaiiOyTHHOMY.

BizHec-Mo1e1b MOJKe MOJISITaTH B yTPUMaHHI aKTUBIB IS OJICPYKaHHS JJOTOBIPHUX TPOIIOBHUX MOTOKIB, HABITh
SKIIO CYO'€KT TOCmomaproBaHHS mpojae (iHAHCOBI aKTHBH B pasi 3pOCTaHHS KPEIUTHOTO PHU3HKY 3a
akTHBaMH. J[1 BU3HAYECHHS TOTO, YW BiOYJIOCH 3POCTaHHS KPEIUTHOTO PU3UKY 32 aKTUBaMH, CyO'€KT
rOCIIOJApPIOBAHHs PO3IJIAae OOIPYHTOBAaHO HEOOXiJHY Ta MiATBEpAXKYyBaHy iH(OpMalilo, B TOMY 4YHUCII,
MPOTHO3HY iH(popMalito. He3ane:xHo BiJ MepioqUUHOCTI Ta poO3Mipy Omepaliil 3 Mpoaaxy, MOB'I3aHUX 3i
3POCTaHHAM KPEIWTHOTO PH3UKY 3a aKTHBaMH, HE CYIEpeduTh Oi3Hec-MoJeni, MeTa KO Mojsirae B
yTpUMaHHI (iHAHCOBUX aKTHBIB JUIs OJCPKAHHS JOTOBIPHUX TPOIIOBHX ITOTOKIB, OCKIIBKH KPEIUTHA SIKICTh
(iHaHCOBUX aKTUBIB IOB’A3aHa 13 3JATHICTIO cy0'€eKTa IOCHOJAPIOBAHHS OJIEPXKAaTH JOTOBiIpHI I'POLIOBi
noToKH. JliSMBHICTh 13 YNpaBIiHHS KPEAUTHHM PHU3MKOM, II0 Ma€ Ha METi MiHIMI3aIlil0 TOTCHIIHHUX
KpPEeOUTHUX 30MTKIB BHACTIJOK IOTIPLIEHHS SIKOCTI KPEAUTIB, € HEBIAAUILHOIO CKJIQJOBOIO Takoi Oi3Hec-
mogeni. T[Ipogaxk ¢iHaAHCOBOTO aKTHUBY Yepe3 Te, M0 BiH OUIbIIEC HE BiANOBITa€ KPSIUTHUM KpPUTEPIsM,
nepeadavyeHNM JTOKYMEHTAIBHO O(OPMIICHOIO IHBECTHLIHHOK IOJIITHKOIW CY0'€KTa TOCIOAAPIOBAHHS, €
NPUKJIAJIOM Omepatii 3 MpoJaxcy, IIo BiAOylacs udepe3 3pOCTaHHS KPEAUTHOTO PH3MKY. BomHodwac, 3a
BiJICYTHOCTI TaKO1 MOJITHKH CY0'€KT rOCHOJapIOBAaHHS MOXE MPOJEMOHCTPYBATH Te, IO MPOAaX BiaOyBcs
Yyepe3 3pOCTaHHsI KPSIUTHOTO PU3HKY, 1 B 1HIII CITOCOOH.

Omnepariii 3 npojaxy, Mo 30iHCHIOIOTECS 3 1HIIMX IPUYMH: 30KpeMa, IPOAax, 3AIMCHEHUH U1 yIpaBliHHS
PHU3HKOM KOHIIEHTpaLil KpeauTiB (0e3 3poCTaHHs KPEIUTHOTO PU3UKY 32 aKTHBAMH), TEXK MOXE BiIOBiIaTH
Oi3Hec-Mozeni, METOI0 SIKOi € yTpuMaHHS (DIHAHCOBUX aKTHUBIB AJISL OAEPXKAHHS JOTOBIPHUX T'POLIOBHX
MOTOKIB. 30KpeMa, Taki omneparii 3 Mpoaaxy MOXYTh BiMOBigaTH Oi3HEC-MOIEITi, METOO SIKOI € YTPUMAaHHS
(iHaHCOBUX aKTHBIB AJIS OJEP>KAHHS JOTOBIPHUX I'POILIOBHX IOTOKIB, SIKIO TaKi onepauii 31iHCHIOIOTHCS
HEYacTO (HaBITh SKIIO BOHU € 3HAUHUMH 32 PO3MIpOM) a00 € HE3HAYHUMH 3a PO3MIPOM SIK Ha 1HIUBIIyaIbHIH,
TaK i Ha CyKYITHIi OCHOBI (HaBiTh SKIIO BOHH 3/1iIHCHIOIOTHCS YacTo). K0 3 HOPThEIto 31iHCHIOETHCS O1IbIIT
HIXK HE3HauHa KUIbKICTh TAKHUX OMepalliii 3 Mmpoaaxy, a cami Ii omepaiii € OLTbII HiXX HE3HAYHUMH 3a
PO3MipoM (4M TO Ha iHAMBiAyaJdbHiH, YW TO HAa CYKYIHiH OCHOBI), TO Cy0'€KTOBi IOCIIOJApPIOBAHHS CIix
OLIIHHUTH, YM BiIMOBIIAIOTH TaKi OMeparii 3 IpoJa)xKy MeTi, [0 MOJIATAE B OJlep>KaHHI JOTOBIPHUX TPOLIOBHX
MIOTOKIB, 1 K010 Mipolo. Te, Ui BUMarae TpeTsi CTOpPOHA 3IIHCHIOBATH MPOJaX (PiHAHCOBUX AKTHBIB, UM IS
JISUTBHICTD 3[IMCHIOEThCS Ha po3cyl CyO'€KTa TOCIOAaprOBaHHs, 3HAUCHHS AT Li€l OIIHKM HE Mae.
30UTbIIeHHST TEePioANYHOCTI abo PO3Mipy omepauiil i3 MpoAaxy B MEBHOMY Iepiofi He 0OOB’SI3KOBO €
HEBIJIOBITHIM METi, 10 MOJISITae B yTpUMaHHI (JiHAHCOBUX aKTHBIB AJISI OJCP>KaHHS JOTOBIPHHUX I'POIIOBUX
MOTOKIB, SIKIIO CY0'€KT TOCHOAApIOBAHHS MOXKE MOSCHUTH NPUYUHM TaKHWX OIEpaliil i3 mpojaxy Ta
MIPOIEMOHCTPYBATH, YOMY CaMe BOHH HE BiOOpakaroTh 3MiHU y Oi3HeC-MoJieli Cy0'eKTa roCoAaprOBaHHS.
Kpim Toro, omneparii 3 mpoJaxy MOXYTh BiIIOBiIaTH METi, LIO TOJISATAaE B yTPHUMaHHI (iHAHCOBUX aKTHBIB
IUIsL OAEPKAHHSI JOTOBIPHUX I'POLIOBHX MOTOKIB, SIKIIO ONeparii 34iiCHIOIOTECS IIPU HAOIMKEHHI CTPOKY
norarreHHs: (piHaHCOBHX aKTHBIB, @ BUPYYKa BiJ [UX ONEpaliil MpUONNU3HO JOPIBHIOE HAJXOKEHHSIM BiJ
3aIMIIKOBUX JOTOBIPHUX TPOIIOBUX MOTOKIB.

Hikde mogaHo NPHKIATU TOTO, KONMHM Oi3HEC-MOAENb CYO'€KTa TOCHOAApIOBAaHHS MOXE TMOJATaTH B
yTpUMaHHI (hiHAHCOBUX aKTUBIB AJISI OAEPKaHHS AOTOBIPHUX I'POIIOBUX MOTOKIB. L{ei mepernik npukiazis He
€ BuuepnHuM. Kpim Toro, mogaHHs NpUKIaAiB HE Mae Ha METi Hi 0OrOBOpPEHHS BCiX YMHHHUKIB, 110 MOXYTh
OyTH JOpPEYHHMMH JUIsS OLIHIOBaHHS Oi3Hec-Mojelni cy0'ekTa rocroJaproBaHHs, HI BHU3HAYCHHS BIJIHOCHOL
BKJIMBOCTI IIMX YHHHUKIB.
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Hpukaan 1

Cy0'ekT rocroJiaproBaHHsl YTPUMY€E IHBECTHUINT st
OJIepIKaHHS JOTOBIPHHX IPOIIOBUX MOTOKIB 32 HUMH.
[Motpebu cy6'ekta rocroaproBanHs y piHaHCYBaHHI
MOXYTb OyTH Iepe16adeHi, a CTpPOK IoraleHHs Horo

(iHAHCOBHX  aKTHBIB  BIJNOBia€  OLIHOYHHUM
norpedam cy0'exTa rOCHOJapIOBaHHsA y
(iHaHCyBaHHI.

Cy0'ekT rocnoJaproBaHHs 3IIHCHIOE MISUIBHICTB 13
YIIPaBITiHHS KPETUTHUM PH3HKOM i3 METOIO 3BEICHHS
KPEIUTHUX 30WMTKIB 10 MiHIMyMy. Y MHHYJIOMY
omepatii 3 IpoJaxy 3a3BUYai 31HCHIOBAINCH Y pasi
3pOCTaHHs KpPEAMTHOTO PHU3UKY 3a (DiHAHCOBUMH
aKTUBaMH JI0 TAKOTO PiBHS, 3 SIKOTO aKTHUBH OiNbIIIe
HE BIJIMOBIIANIA KPETUTHUM KPUTEPisAM, BU3HAUCHUM
y JIOKyMEHTalIbHO O(GOpMIICHIH 1HBECTHLIHHIH
moJiThili cy0'ekTa rocmomaproBanHs. Kpim Toro,
HeuacTi onepaii 3 IpoJaxy BiI0yBaluCh yHACIiIOK
HEOYiKyBaHOTO BUHHUKHEHHS noTped y
¢iHaHCYBaHHI.

3BIiTH Ui TPOBIJHOTO YIPaBIIHCHKOTO MEPCOHATY
Opi€HTOBaHI Ha HaJlaHHA BiZIOMOCTEll PO KPEAUTHY
SIKICTh (DpIHAHCOBMX AKTHBIB 1 IOTOBIPHY TIOXO/IHICTb.
Oxkpim iHmoi iHdopMmarii cy0'ekT rocrnogaproBaHHS
BIJICTeXKYE 3HAYEHHS  CHOPABEMJIHBOI  BapTOCTI
(iHaHCOBUX aKTHBIB.

[Mompu Te, mo cy0'ekT rocrnogaploBaHHS BPaxOBYE
(okpim iHIIO! iH(OpMAIT) CrpaBeIUBY BapTIiCTh
(iHAHCOBUX aKTHBIB 13 TOUKU 30py JIKBiIHOCTI
(ToO6TO CyMH TPOUIOBHX KOIITIB, IIO0 MOXeE OyTH
peaiizoBaHa, SKIIO CYO'€KTOBI TOCIIOJApIOBaHHS
JIOBEJICTHCSL TPOJABaTH aKTHBH), MeTa CyO'ekTa
FOCIIOJAPIOBAHHS MOJIAra€ B yTPUMaHHI (piHAHCOBUX
aKTUBIB /7SI OJCPKaHHS JIOTOBIPHHX IIOTOKIB
rpomoBux komriB. Omepauii 3 mOpomaxy He
cyrnepevars Lii MeTi, SKIIO BOHH 3JiHCHIOBAJINCH Y
BIJIMIOBIIb Ha 3pPOCTAaHHS KPEAWTHOTO DPH3HKY 3a
aKTHBAaMH: HAMpPUKIAJ, SKIIO aKTUBH IEpPeCcTaBaIH
BI/ITIOBIIaTH KPEIUTHUM KPHUTEPIsIM, BU3HAYCHUM Yy
JIOKYMEHTaJIHO odopmiteHiit IHBECTHLIiHHIN
nmoyituili  cyb'ekta rocmomaproBanHsA. Hewacti
omepauii 3 npojgaxy, 0oOyMOBIIEHI HEOYiKyBaHUM
BUHHUKHEHHSAM MOTpeO y (iHaHCYBaHHI (HAPHUKIIA,
y pasi peamizamii CTpecoBOro CLEHapir0), TEK He
CyIepeyvars il MeTi, HaBiTh SIKIIIO BOHU € 3HAYHUMH
32 PO3MipoM.

Mpuxnang 2

bizHec-Mozens cy0'exTa rocrnoaploBaHHs MOJIATa€ B
npundanHi noptderniB  QiHAHCOBMX aKTHUBIB Ha
3pa3ok mo3uk. Ili moprdemi MOXKYTb MiCTUTH
KpEIUTHO-3HEIIIHeHI (DIHAHCOBI aKTHBH, alic MOXKYTh
i HE MICTHTH TaKuUX aKTHUBIB.

SIkmo mmaTexi 3a TMO3WKAaMH  3MiHCHIOIOTBCS
HEBYACHO, Cy0'€KT TOCIOJApIOBAHHS HAMAaraeThCs
peai3oByBaTU AOTOBIPHi I'POIIOBI MOTOKU Pi3HHUMHU
crioco0amMu: HAMPUKIIAM, 3B'I3YIOUHCH 13 OOPKHUKOM
IIOITOIO, TenehoHOM abo iHIMMU KaHamaMu.. Meta
cy0'ekTa TOCHONApPIOBAaHHS IIONATa€ B OTPHUMAaHHI
JOTOBIPHUX TPOIIOBUX IOTOKIB, NPUUOMY CYO'€KT
TOCHOMApPIOBAaHHA  HE  3[IMCHIOE  YIpPaBIIHHA
MMO3MKaMHM, IO BXOJAATH A0 IbOro mnoprtdento, 3
METOI0 peai3amii TPOIIOBHX IIOTOKIB ILIAXOM iX
IPOJAXKYy.

B MOOIMHOKHX BHIAJKax CYy0'€KT TOCIIONapIOBAHHS
yKJIaJiae TPOLEHTHI CBONM [y 3MiHH CTaBKH
BIZICOTKa 3a TEBHHMH (DIHAHCOBUMH AaKTUBAMHU Yy
ckJalli mopTgento 3 MIaBawyvol CTaBKU BiJICOTKA Ha
GbikcoBany.

Merta 06i3Hec-mMozei cy0'ekTa TOCHOJApIOBAHHS
[oJNArae B yTpuUMaHi (IHAHCOBUX aKTHUBIB I
OJICPKaHHS JIOTOBIPHUX TPOIIOBHX MOTOKIB.

Ti cami BHCHOBKM MOXYTh OyTH 3poOJieHI 3a
pe3yipTaTaMd  aHawii3y, HaBiTh SKIIO CYO'€KT
TOCIIOJApIOBaHHS HE OYIKye OJAEpXaHHS BCiX
JIOTOBIPHHUX TPOIIOBHX MOTOKIB (HANPHKIAMI, SKIIO
nesiki 3 (IHAHCOBHMX  aKTHUBIB €  KPEAWTHO-
3HEIIHEHUMH Ha MOMEHT [IEpPBICHOTO BU3HAHHS).

KpiMm  Toro, dakr  yknageHHS  Cy0'€eKTOM
TOCHOAAPIOBAHHSA  Yroj, [0 €  MOXIIHUMH
IHCTpyMEHTaMH JJ1s1 MOIU(iKaI[il IPOIIOBUX MTOTOKIB
Big mopTdens sk Takuid He 3MiHIOEe Oi3Hec-Mozeni
cy0'eKTa roCroiaproBaHHs.
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Hpuxaan 3

CyO'ekT nmoTpuMyeThcst Oi3Hec-MoJeli, MeTa SKOi
IOJISITa€ B HAJIaHHI MO3MK KII€HTaM 1 MOJabIIOMY
MpoAaXi WX TMO3UK CEK'FOPUTHU3AIINHIA yCTaHOBI.
Cex'topuTn3aliiiHa ycTaHOBa BUJAA€ IHCTPYMEHTH
IHBECTOpaM.

IepBUHHHUN CY0'€KT TOCIOIAPIOBAHHS KOHTPOJIIOE
CEeK'IOpPUTH3AIIIHY YCTAaHOBY, & OT>KE KOHCOJMIIYE Ti.

Cek'fopUTH3alliiiHa YCTaHOBA OJIEPXKYE OTOBIpHI
IpOILIOBI MOTOKM 3a MO3MKAaMHU i mepenae ix cBOiM
IHBECTOpaMm.

Y uinsgx mnojaHHS UBOrO TPHUKIAAY 3poOieHo
MPUITYIICHHS TIPO TE, IO TMO3HKH MPOJOBXKYIOThH
BHU3HABaTHCh y  KOHCOJIJIOBAHOMY 3BIiTI  TIpO
(GiHaHCOBMI  CTaH, OCKUIbKA  1X  BU3HAHHSA
CEK'IOPUTHU3AIIIHHOI0 YCTAHOBOIO HE MPUIMHSIETHCS.

KoHcounizioBana rpymna Hajgae MO3MKH 3 METOIO iX
YTPUMAHHS Ui OJICPKaHHS JOTOBIPHUX TIPOIIOBUX
IMOTOKIB.

BopHouac, mnepBUHHMH CY0'€KT TOCHOJapIOBaHHS
Mae Ha MeTi peali3alil0 TpOIIOBUX IOTOKIB 3a
noprdeneM IMO3MK LUIIXOM  IPOJaXy IO3HK
ceK'IopUTH3alLiliHIl yCTaHOBI, TOMy B Linsfx ioro
okpeMoi (piHaHCOBOi 3BITHOCTI HE BBa)KATHMETHCS,
IO BiH yIpaBiisie CBOIM mopTdesieM i oAep:KaHHs
JIOTOBIPHHUX I'POIIOBUX MOTOKIB.

Mpuxnan 4

diHaHCOBa YCTaHOBA YTPUMYe€ (hiHAHCOBI aKTUBH JUISL
3aJJ0BOJICHHS TOTPeO y JIKBIIHOCTI 3a CTPECOBUM
CleHapieM (HampUKiIal, Ha BHUIAJOK MAacoOBOTO
BUIy4eHHS  OaHKiBChbkMX  BKimafmiB).  Cy0'ekt
TOCIIOJApIOBaHHS HE 30UpaeTbcsl MNpoOjAaBaTH I
aKTHUBHM, KpIM sK Yy pa3i peamizamii momiOHUX
CIIeHapIiB.

Cy0'ekT TOCMOJApIOBaHHS BiJCTEXYE KpPEAUTHY
SKicTb (DIHAHCOBUX AaKTUBiB, a HOro MeTa mpHU
yrpaBiiHHI  (IHAHCOBUMH aKTHUBAMHU IOJISITAE B
oJlep>KaHHI JJOTOBIPHUX I'POLIOBUX MOTOKiB. Cy0'ekT
TOCIIOJAPIOBAHHS OLIHIOE TTOKa3HUKU €()eKTHBHOCTI
aKTUBIB Ha OCHOBI OJIEpXKAHOTO TMPOLIEHTHOTO
JOXOJy Ta peajli3oBaHuX KPEAUTHUX 30UTKIB.

ITpote cy0'ekT rocrnoAapioBaHHS BiACTEXKYE TAKONK
CIIPaBe/IJIMBY BapTICTh (JiHAHCOBHUX aKTHBIB i3 TOUKH
30py JIKBIAHOCTI, 1100 3a0€3MEYUTH JOCTATHICTh
CYMH I'POIIOBUX KOMITIB, 10 MOXe OyTH OJiepKaHa B
pasi BUMYILEHOTO POJaXy cy0'ekTOM
TOCHOJAPIOBAaHHS AaKTHBIB y pa3l  CTpecoBOro
CIICHapito, I 3aJ0BOJICHHS moTped cyO'ekrta
rOCHOAAPIOBAHHSA B JIKB1XHOCTI. Cy0'exT
TOCIIOJAPIOBAHHS MEPIOJMYHO 3IIHCHIOE omeparii 3
MpOIaxy, MO € HE3HAYHUMH 3a PO3MIpOM, s
JIOBEIEHHS JTIKBITHOCTI.

Merta 06i3Hec-mMozei cy0'ekTa TOCHOJAPIOBAHHS
nojisira€ B yTpUMaHHI (PiHAHCOBUX AaKTHBIB JUIs
OJICp)KaHHS JIOTOBIPHUX IPOIIOBHX MOTOKIB.

3po0bieHi 3a pe3ynbTaTaMu aHajli3y BHCHOBKH HE
3MIHATBCS, HABiTh SKIIO MPOTATOM MOMEPEIHBOTO
BUIIAJIKY peaisallii CTpecoBOro CIieHapito cy0'eKTOBI
TOCTIOJJAPIOBAHHS JTOBEJIOCS 3IMCHUTH 3HAYYII 3a
po3MipoM omepauii 3 HpoAaxy AT 3aJOBOJCHHS
cBoiXx moTped B JikBigHOCTI. [lomiOHUM YHHOM
3BUYAlHA AiSVIBHICTD 13 MPOJAXy, 110 € HE3HAYHOIO
3a pO3MIpoOM, HE € TaKOI, IO He Y3TOJKYEThCS 3
yTpUMaHHSAM (PiHAHCOBUX AKTHBIB IS OAEPXKAHHSI
JTIOTOBIPHHUX I'POIIOBUX MOTOKIB.

HatowmicTs, K10 cy0'eKT TOCTIOIaPIOBAHHS YTPUMYE
(iHaHCOBI  aKTMBM  JUIS  3aJIOBOJICHHS  CBOIX
LIOACHHHUX TOTPEO Y JIKBIHOCTI, a TOCSITHEHHS i€l
METH TIOB'S3aHE 3 YaCTUM 3IICHEHHSIM 3HAYHHX 3a
pO3MipoM omeparliid i3 mpojaxy, To MeTa Oi3Hec-
MoJielli Cy0'eKTa TOCIOJNAPIOBAHHS HE TOJSrae B
yTpUMaHHI (DIHAHCOBHUX AaKTUBIB IS OJICPXKAHHS
JIOTOBIPHUX T'POILIOBUX TTOTOKIB.

[Moxi6HUM YMHOM, SIKIOIO OpraH peryJIroBaHHS
BUMAarae Biji Cy0'eKTa rocrofaploBaHHs 3BUYAIHOTO
npojaxy (iHAHCOBMX AaKTUBIB IS JOBEACHHS iX
JIKBIZXHOCTI, a pO3MIp AKTHBIB, L0 NMPOAAIOTHCH, €
3HAYHHUM, TO 0i3HEeC-MOJIENTh cy0'exra
TOCIIOJApIOBaHHS HE Mae€ Ha MeETi yTpUMaHHA
(hiHAHCOBMX AaKTHBIB Ui OIEp)KaHHS JOTOBIPHUX
IPOIIOBHX MOTOKIB. Te, uM BuUMarae TpeTsi CTOpOHa
3IIACHIOBAaTH MPOJaX (DIHAHCOBUX aKTWBIB, YU IS
IUSUTBHICTh  3MIIHCHIOEThCS Ha po3cyl cyO'ekrta
TOCIIOIAPIOBAHHS, 3HAYCHHSI JUIsl aHATI3Y HE Ma€.

bisHec-mo0enb, Mema siKoi docsieaembCs K WIISIXOM 00ep)kaHHS 00208ipHUX
2powo8UX MOMOKI8, MakK i WIISXoM rpodaxy hiHaHCO8UX akmusgig

Cy0'ekT rocrnofapioBaHHs MOXE YTpUMyBaTH (DIHAHCOBI aKTHBU B paMKax Oi3Hec-Mozeli, MeTa sKOi
JOCSITAETHCS SIK LUISIXOM OJICPXKAHHS JIOTOBIPHUX TPOLIOBUX IOTOKIB, TaK 1 NUIIXOM MPOJaxy (iHAHCOBHX
aKTUBIB. Y Oi3HEC-MOJeNi TaKOro TUIly IPOBLAHUM YNpaBIiHCHKUM IepcoHal Cy0'ekTa IOCHOJApIOBAaHHS
YXBaJIMB PIIICHHS PO Te, 10 HEBIAMIIBHUMHU CKJIAI0OBUMHU JIOCSITHEHHS METH Oi13HEC-MOJIENI € SIK OJIepKaHHS
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JIOTOBIpHUX TPOIIOBUX MOTOKIB, Tak i Mpojaaxx (hiHaHCOBUX aKTHBiB. Bi3Hec-Mozell Takoro THILy MOXYTb
BiMOBiAaTH pi3Hi 1imi. Hampuknaa, Mera Oi3Hec-Mo/eNi MOXKE IOJISTaTH B YIPABIiHHI IOJCHHUMH
norpedaMu B JIKBITHOCTI, HMiATPUMaHHI HNEBHOrO HPO(LI0 MPOLEHTHOI HOXOTHOCTI a00 B Y3rOJKEHHI
nropanii GiHAaHCOBHX AaKTUBIB 13 JIOpalli€ero 3000B'si3aHb, 1O (IHAHCYIOTHCS TAaKUMH aKTHBaMH. J[iist
JOCSITHEHHS 3a3HAYeHOI METU CYO'€KT IOCIOJApIOBAHHS 1 OJepXKyBaTHUME JOTOBIPHI IPOIIOBI IOTOKH, i
npoaaBaTHMe (iHAHCOBI AaKTHBH.

VY nopiBHsAHHI 3 6i3HEC-MOEILTIO, METOXO K01 € yTpUMaHHS (hiHAHCOBUX aKTUBIB JUIs OJEPKaHHS JOTOBIPHUX
IPOLIOBHX MOTOKIB, 1151 O13HEC-MO/IeIb 3a3BHUYai NIOB's13aHa 3 OLIBIIO MEPIOTUYHICTIO Ta OLIBIIUM PO3MIpOM
omnepalii i3 nponaaxy. [IpuuuHOIO LOTO € Te, MO NpoJax (HiHAHCOBUX aKTUBIB € HEBIIIIBHOIO CKIIAJOBOIO
JOCSITHEHHSI MeTH Oi3HEC-MOJIENI, a HEe MPOCTO CYIMYTHIM YHHHUKOM. [IpoTe IKOroCh IPaHMYHOTO MOKa3HUKA
nepiogu4HOCTi a00 po3Mipy omnepamniil i3 Mpoaaxy, 110 MalOTh 3/1ICHIOBATUCH 32 11i€l0 Oi3HEC-MOJEIII0, He
ICHY€, OCKUIBKM HEBIJJIIJIBHUMHU CKJI4JJOBUMH JIOCSITHEHHS METH i€l Oi3Hec-MOJelNi € K OepiKaHHS
JIOrOBIpHUX TPOIIOBUX MOTOKIB, TaK i Mpojaxx (piHAHCOBUX aKTUBIB.

Hwxye nogaHo MpUKIaay TOro, KoM MeTa 0i3Hec-Mo/Iei Cy0'eKTa rocroJaproBaHHs MOXe OyTH JOCSATHYTA
SIK IUIIXOM OJIep>KaHHs JIOTOBIPHUX IPOLIOBUX HOTOKIB, TaK 1 IIIAXOM IIpoJaxy (iHaHCOBUX akTuBiB. Llei
MIepetiK MPUKITAIIB He € BuuepnHUM. KpiM TOro, Mo1aHHs MPHKIIAIIB HE Ma€ Ha METI Hi OTHUCY BCiX YMHHHKIB,
10 MOXYTh OYTH JOPEYHHMH JJIS OL[IHIOBaHHS Oi3HeC-Mozeni cy0'eKTa rocrofaproBaHHs, Hi BUSHAYECHHS
BIJHOCHOI BaXKJIMBOCTI LINX YNHHUKIB.

Mpuknag AHanis

Mpukaan 5 Merta Oi3HEC-MOJENI JIOCATAETHCS SK  IIIIXOM
OJIep)KaHHS JIOTOBIPHUX TPOLIOBHUX MOTOKIB, TaK i
HUIIXOM TIpojaxy (iHancoBux akTuBiB. Cy0'ekT
TOCIOAAaPIOBAHHS MOCTIHHO YXBalIOBATUME PilLICHHS
Mpo TE€, YW OJIEPXKAHHS JOTOBIPHUX TPOILIOBUX
HOTOKIB  a00  mpojax  (iHAHCOBUX  AKTHUBIB
3a0e3rneyyBaTHME MaKCUMI3aIliro JIOXOHOCTI
noprdenro ax A0 BHHUKHEHHS 1OTpeOu B
1HBECTOBAHMX KOIITaX.

Cy0'ekT rocnojaproBaHHs IUIaHye 4Yepe3 KiJbka
pOKiB 3xificHMTH KamitanbHi BHUTpaTH. CyO'ekT
TOCIIOJAPIOBAHHs 1HBECTYE HAUIMIIOK IPOIIOBUX
KOIITIB Y KOPOTKOCTPOKOBI Ta JIOBTOCTPOKOBI
¢inaHCOBI aKTHUBH, mo06 MarTu 3MOT'y
npo¢iHaHCYBaTH 1i BUTPATH, KOJM BUHHKHE Taka
norpeda. barato ¢iHaHCOBUX AaKTUBIB MalOTh
JOTOBIpHI CTPOKH Jii, 1110 € TOBIIUMH 32 O4iKyBaHHI
MepioJT iIHBECTHIIIH Cy0'eKTa TOCTIOIaPIOBAHHS. HaTomicTh po3risiHEMO Cy0'€eKTa TOCIOApIOBaHHS,
SIKUH OYiKy€ BiAIIMBY I'POIIOBUX KOIITIB Uepe3 M'ATh
pokiB Ha (iHAHCYBaHHS KamiTaJbHUX BHTpAT, 1
BKJaJa€  HAJJIWIIOK  TPOIIOBHX  KOMITIB Yy
KOPOTKOCTPOKOBI (hiHaHCOBI akTHBHU. [Ipu HacTaHHI
TepMiHy @OTalleHHS I[HBECTHLil Takui CyO'ekT
TOCIIOIaPIOBAHHS PEIHBECTYE IPOIIOBI KOIITH B HOBI
Menemxepu, 1Mo BIAIIOBIIAIOTE 34 praBJ'IiHHH KOpOTKOCTpOKOBi (i)iHaHCOBi AKTUBHU. Cy6'€KT
HOpT(i)CHCM, OJICPXKYIOTh BHHAropojy Ha OCHOBI | TOCIIOJapIOBaHHSA IOTPUMYETHCSI I.[ie'l' CTpaTerﬁ Ao
CYKYITHOTO JIOXO4Y, OJICPXKAHOTO 3a r[oqu)eneM, MOMECHTY BUHUKHCHHS l‘[OTpeﬁl/l B KoWTax, y KM
cy0'exT TOCIIOIapIOBAHHS BHUKOPHCTOBYE
HAJXO/KEHHA BiJ (IHAHCOBUX aKTHUBIB, IO
MOTAIIAIOTECS, Uil (DIHAHCYBAHHS — KaIiTAIbHHUX
Butpar. JIo HacTaHHA TEPMiHy MOTaIIeHHS
3MIMICHIOIOTECS JIMIIE HE3Hadylli 3a pPo3MipoM
omepauii 3 mnpogaxy (AKIIO He BigOyBaeThCs
3pOCTaHHsI KPEIUTHOTO PU3MKY). MeTa wiei Gi3Hec-
Mojeni cy0'ekTa TOCIOAAPIOBAaHHS, 1O € BiAMIHHOIO
BiJI MOTIEpEeIHBO1, MOJISIrae B yTPUMaHHI (piHAHCOBHX
aKTHBIB I OJCPKaHHS JAOTOBIPHUX TIPOIIOBUX
MIOTOKIB.

Cy0'eKT rocofapioBaHHs yTpUMYBaTHME (piHAHCOBI
aKTHBU JUIA OJEp)KaHHS JOTOBIPHHX TPOLIOBHX
MOTOKIB Ta, 3a BAAJIOl HAroaW, MPOAABATHME
(iHaHCOBI aKTHBH JJISi PCIHBECTYBaHHS TPOIIOBUX
KOILITiB y ()iHAHCOBI aKTHBU 3 BUILOIO JAOXIAHICTIO.
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Mpuknap AHnanis

Hpuxaan 6 Mera Oi3Hec-Mozeni Mojsrae B TOMy, LI00
MaKCHMAaJIbHO 30UIBIIMTH JOXIIHICTE TOpTes s
3a10BOJICHHS LIOICHHUX NOTPEO Yy JIIKBIAHOCTI, TOMY
CBO€T MeTH CYO0'€EKTOBI TOCMOJAPIOBAHHS JOCSTAE K
IUIIXOM OJIePKaHHS JOTOBIPHUX IPOIIOBHX ITOTOKIB,
TakK 1 IUIIXOM MPoAaxy (PiHAHCOBUX aKTUBIB. [Hakie
KaKy4d, 1 OJepXKaHHSI JMOTOBIPHHUX TPOIIOBHX
MOTOKIB, 1 Tpomax (IHAHCOBUX AaKTHBIB €
HEBIJMUIBHIMH CKJIaJOBUMH JOCATHEHHS METH
6i3Hec-Mozeni.

dinaHCcOBa ycTaHOBA yTpUMYeE (DiHAHCOBI aKTHBH IS
3aJJ0BOJICHHS CBOIX LIOJICHHUX MOTPEOD Y JIIKBITHOCTI.
Leit cy6'ekT rocroaproBaHHs par{e MiHIMi3yBaTH
BUTPATHU Ha yIpPaBJIiHHA NOTpeOaMU B JTiKBIJHOCTI, a
TOMY aKTHBHO YIPABIISE OXOIHICTIO MOPTQEITHO.
3a3HaueHi JOXOMU CKIANAIOTBCS 3 OJCPIKYBaHHX
JOTOBIPDHUX TUIATEXKIB, a TaKOX i3 MNPUOYTKIB i
30UTKIB BiJ poJaxXy (PiHAHCOBUX aKTHBIB.

TakuM YHHOM, CYO'€KT TOCHOJApIOBAHHS YTPHUMYE
(GiHaHCOBI aKTMBU Ui OJICPXKAHHSA JOTOBIPHUX
IPOLIOBUX MOTOKIB i Mpojae (HiHAHCOBI aKTHUBU AT
peiHBecTyBaHHS y (iHAHCOBI AKTHBH 3 BHILIOKO
JNoXimHicTIO abo Taki, YHMs JIOpamlis  Kpamie
BIJIMIOBiIa€ Iropariii #oro 3000B's13aHb. Y MHHYJIOMY
s cTpateris Oyla MoB'A3aHa 3 YaCTHM 3IiHCHEHHIM
omepainid i3 MNpoAaxy, MNPUYOMY BOHH OyiH
3HAQUHUMHU 32 po3MipoM. OdikyeTbcsd, MmO I
JUSUTBHICTh TPUBATHME 1 B MaiiOyTHHOMY.

Hpukaan 7 Mera wiei 6i3Hec-Mojeni mojArae y QiHaHCyBaHHI
3000B's13aHb 3a CTPAXOBMMH KOHTpakTamu. J[Jst
JIOCSITHEHHsI 11i€l MeTH Cy0'eKT ToCIoJaplOBaHHI
OJIEPXKY€E JOTOBIPHI TPOIIOBI MOTOKK Y BCTAHOBJICHI
CTPOKM Ta mpojaae (iHAHCOBI aKTHUBH  JUIA
30epeskeHHsT OaxaHoro mpogiaro moptdens cBoix
akTuBiB. OTXKe, 1 OJiepIKaHHS JOTOBIPHUX I'POIIOBUX
MOTOKIB, 1 Tpomax (IHAHCOBUX aKTHUBIB €
HEBIJAINBHUMHU CKJIQJOBUMU JOCATHEHHS METH
Oi3Hec-MOJei.

CrpaxoBUK yTpuMye (iHAHCOBI aKTUBH JUIs
¢dinaHcyBaHHS ~ 3000B'3aHb 332  CTPaXOBUMHU
KOHTpPaKTaMH. CtpaxoBuK BUKOPHCTOBYE
HAJIXO/DKEHHS BiJl TOTOBIPHHUX TPOIIOBUX MOTOKIB 3a
(hiHaHCOBUMU AKTUBAMHU ittt 31ACHEHHS
PO3paxyHKiB 3a JOTOBipHMMHU 3000B'SI3aHHSAMH, Y
SIKHX HACTa€ CTPOK BHKOHaHHA. [Insi 3abe3nedyeHHs
JOCTaTHOCTI [JOTOBIPHHUX TpPOIIOBUX IOTOKIB Bij
(iHAHCOBMX aKTHUBIB JUIs 3M1HCHEHHS PO3PaXYHKIB 32
3a3HaYCHUMH 3000B'I3aHHSIMH CTPAXOBHUK PETYIISIPHO
3IIACHIOE Yy 3HAYHUX 00csArax oneparii KymiBii Ta
IpoJaXy, IOKIMKaHI BIJHOBUTH OamaHc Horo
mopTdenss akTUBIB 1 3aJ0BOJBHUTH MOTPeOH B
IPOIOBHX NOTOKaX Y Mipy iX BUHHUKHEHHSL.

IHwWi 6i3Hec-modeni

DiHAHCOBI aKTHBH OI[IHIOIOTHCS 3a CIPaBEIJIMBOIO BAPTICTIO yepe3 MpUOYTOK abo 30UTOK, SKIO iX He
YIPUMYIOTh ¥ paMKax 0i3Hec-MoJielli, MeTa SIKO1 TIOJISITac B YTPUMaHHI aKTHBIB JUISl OACPIKAaHHS TOTOBIPHUX
IPOILIOBHUX IOTOKiB, a0o Oi3Hec-Mozeni, MeTa SKOi JOCATaeThes K LUIIXOM OJEep)KaHHSA JOTOBIPHUX
IPOLIOBHX MOTOKIB, TaK 1 IIUITXOM MPOJAXy (piHAHCOBHX aKTHBIB (ajie TakoX IuB. 5.7.5). OnHiero 3 OizHec-
MoJieniei, Mo 00YyMOBIIIOE OLIIHKY 3a CIIPaBeIUIMBOIO BapTICTIO uepe3 MpuOyTOK abo 30UTOK, € Ta, B sKil
cy0'eKT TOCTIOAAaPIOBAaHHS YIpaBisie (hiHAHCOBHMH aKTHBAMH 3 METOIO pealti3allii rpONIOBHUX TOTOKIB depe3
npoaax akTuBiB. Cy0'eKT rocroJaproBaHHS YXBAJIIOE PILLICHHS HA OCHOBI CIPaBeIMBOT BAPTOCTI aKTHBIB Ta
3IICHIOE YIIPABIiHHS HUMH 3 METOIO peaizallii i€l crpaBeyTHBOI BapTOCTi. Y IbOMY BUITAAKY JOCSTHEHHS
MeTH Cy0'€eKTa rocroJaproBaHHs 3a3BHYail Oy/e MOB'3aHE 3 aKTUBHHMM 3/IHCHEHHSM OIepalliid KymiBii-
nponaxy. He3Baxarouu Ha Te, IO Cy0'€KT TOCIONApPIOBAHHS OJEP)KYBaTUME JOTOBIpHI POLIOBI MOTOKH,
yTpUMYytoud (DiHAHCOBI AaKTHUBHM, METa TakKoi Oi3HEC-MOJEJNI LUIAXOM OJIEPXKaHHS JOTOBIPHUX TPOIIOBHX
MOTOKIB 1 IIUIIXOM MPOAaXy (piHAHCOBHX aKTUBIB HE HOCATAETHCS. [IpHYMHOIO BOTO € Te, IO OJeP KaHHS
JIOTOBIPHUX I'POLIOBHX ITOTOKIB € HE HEBIAIIIBHOIO CKJIAI0BOIO IOCSATHEHHS METH Oi3HEC-MOJIei, a CyITyTHIM
YHHHAKOM.

IMoptdens (iHAHCOBUX AaKTHBIB, YNPABIiHHSA SIKMM 3IIHCHIOETBCS 1 MOKA3HUKH C€(PEKTUBHOCTI SKOTO
OLIIHIOIOTBCSI HA OCHOBI CIPaBeAAMBOI BapTOCTi (K MOKa3aHO B IyHKTI 4.2.2(0)), yIpUMYyeTbCsl HE JULL
OJIep)KaHHS JOTOBIPHUX TPOLIOBHX MOTOKIB 1 HE TS OJICp KaHHs JOTOBIPHUX MPOLIOBUX MOTOKIB Ta MPOJAXKY
¢inancoBux axkTuBiB. Cy0'eKT rocnosaploBaHHs 30CEPEIKYE CBOIO yBary Ha BIIOMOCTSIX IIPO CIPaBEJIUBY
BapTICTh | BAKOPUCTOBYE iX JIJIs OLIHIOBAHHS MIOKA3HUKIB €()eKTHBHOCTI aKTHBIB Ta YXBaJIeHH pimeHb. Kpim
Toro, noprdenb (iHAHCOBUX aKTHBIB, ILIO BIJIOBLNAa€ BU3HAUYEHHIO «yTPUMYBAHMX M TOPIIBILY,
YTPUMYETBCS HE JUIS OJICPIKAHHS IOTOBIPHUX I'POLIIOBUX MOTOKIB 1 HE JIJIsl OJIepKaHHS JOTOBIPHUX IPOIIOBHX
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IIOTOKIB Ta NPOAaxXy (piHaHCOBUX aKTHUBiB. {11l TaKUX NOPTGENIB OJep>KaHHs JOTOBIPHUX I'POILIOBUX OTOKIB
€ JIMIIe CYMyTHIM YHHHUKOM Y JOCSTHeHHI MeTH Oi3Hec-Moneni. OTke, Taki noptdeni GpiHaHCOBUX aKTHBIB
MaloTh OIIHIOBAaTHUCA 3a CIPaBEUIMBOIO BapTICTIO Yepe3 NPUOYTOK a0 30UTOK.

[oroBipHi rpoLoBi NOTOKK, KOTPi € CYyTO BMMJ1IaTaMM OCHOBHOI CyMM Ta
NPOLEHTIB Ha HenoraweHy 4YacTUMHY OCHOBHOI CyMHU

ITynkr 4.1.1(6) BuMarae Bim cy0'ekta rocmonaproBaHHs kiacu(ikyBaTH (iHAHCOBMH aKTHB HAa OCHOBI
XapaKTepUCTHK HOrOo JOTOBIPHHUX TPOIIOBHX MOTOKIB, SKIIO ()iHAHCOBUII aKTHB YTPUMYETHCS B paMKax
0i3Hec-MoeNi, MeTa SIKoi MoJsirae B OJep)KaHHI JIOTOBIPHUX TIPOIIOBHUX MOTOKIB, a00 B paMkax Oi3Hec-
MOJIeTi, METa SIKOi JOCATAETHCS K IUITXOM OJICPIKAHHS JOTOBIPHUX TPOIIOBUX MOTOKIB, TaK 1 MUITIXOM
poAaxy (piHAHCOBUX aKTHBIB, KPIM THX BHIIAJIKIB, KOJIH 3aCTOCOBYEThCS MyHKT 4.1.5. J{ns 1poro ymosa,
nepenbaueHa nynkramu 4.1.2(0) ta 4.1.2A(0), BuMarae Big cy0'eKkTa rocroJaploBaHHsS 3'ICOBYBAaTH, UM
CKJIaJIAal0ThCsl JJOTOBIPHI TPOIIOBI MOTOKH 3a aKTHBOM CYTO 3 BHIUIAT OCHOBHOI CYMH Ta TPOIICHTIB Ha
HeToralnieHy YaCTUHY OCHOBHOT CYMH.

JIoroBipHI TPOIIOBI MOTOKH, KOTPi € CYTO BUIJIATAMH OCHOBHOT CYMH Ta MPOIICHTIB HA HETOTAIICHY YaCTHHY
OCHOBHOI CyMH, BiJIIOBial0Th KpUTepisiM 0a30Boi kpeauTHOi yroau. Y 6a30Biil kpeAuTHil yroai miara 3a
9acoBy BapTicTh rpomreii (nus. mynktu 54.1.9A-54.1.9T) ta miara 3a KpeIUTHHMIT PU3HK € 3a3BMYai HaO1IbII
3HaYHUMH CKJIQIOBHMH BiICOTKY. BomHOuac, y paMkax Takoi yroau NMPOLEHTH MOXYTh BKIIOYATH B ceOe
TaKoXXK IUIATy 3a IHIII OCHOBHI PU3MKU KpPEIWTYBaHHS (HANPHUKIAJ, PU3MK JIKBIJIHOCTI) Ta BHUTPATH
(HampuKIaf, agMiHICTPaTHBHI BUTPATH), IIOB'sI3aH] 3 yTpUMaHHIM (DiHAHCOBOIO aKTUBY NPOTAIOM IIEBHOTO
nepiony. KpiM Toro, mporeHTH MOKyTh BKIIFOUATH B ceOe MapKy MPUOYTKY, IO Y3TOKYETHCS 3 0a30BOI0O
KPEAUTHOIO YroJ010. 3a HaI3BUYaHUX 0OCTaBHH B €KOHOMILIi IPOIICHTH MOXKYTh OYTH HEraTHBHUMH, SIKIIO,
HATPUKIIAJ, YTpUMyBau (hiHAHCOBOTO aKTHUBY SBHO a00 HESBHO IJIATHUTH 32 PO3MIIICHHS CBOIX KOIITIB Ha
neBHUH mepio 4acy (i BHECeHa IulaTa MEepEeBHIYe KOMIICHCAIlI0, OJepKYBaHy YTPHMYBaueM 3a YacOBY
BapTICTh rpolIeil, KPSAUTHUI PU3UK Ta 1HIIII OCHOBHI PU3UKH KPEAUTYBaHHSI, & TAKOXX Ha MMOKPHUTTS BUTPAT).
OpHaKk, YMOBH JIOTOBOpIB, IO MPHU3BOIATH JO BPa3IMBOCTI 10 PH3HMKIB a00 MIHIIMBICTH JOTOBIpHHX
IPOLIOBUX IOTOKIB, HE IOB'SI3aHUX i3 6a30BOI0 KPEJUTHOIO YIO/I010, HA 3pa30K BPAa3IMBOCTI 10 3MiH y Kypcax
akIiii a0o MiHaX Ha TOBapH, HE MPU3BOMAATH 0 BUHUKHEHHS JOTOBIPHUX TPOIIOBHX MOTOKIB, KOTPi € CYyTO
BUIUIATAMHM OCHOBHOI CYMH Ta IPOLEHTIB Ha HEMOraileHy YacTHHY OCHOBHOi cymu. CTBopeHuit abo
npuaOaHuii GiHAHCOBUI aKTHB MOXe OyTH 0a30BOI0 KPEIUTHOIO YrOJOK0 HE3aJEeXKHO BiJ| TOrO, UM € BiH
IIO3MKOIO 32 CBOEIO IIPABOBOIO (hOPMOIO.

3rizHo 3 myHKTOM 4.1.3(2) OCHOBHOIO CYMOIO € CIIPaBeAIMBa BapTiCTh (hiHAHCOBOI'O aKTUBY IIPU HEPBICHOMY
Bu3HaHHI. OJHaK, I OCHOBHA CyMa MOXKE 3MIHIOBATHCSI MPOTSArOM CTPOKYy il (hiHAHCOBOTO aKTHUBY
(HanpuKIIaj, Y BUIIAJKY ITOTAIIeHHS OCHOBHOI CyMH).

Cy0'exT rocromapioBaHHs OI[HIOE, YX € JOTOBIPHI TPOIIOBI MOTOKH CYTO BHILIATAMH OCHOBHOI CyMH Ta
IIPOLICHTIB HA HETOTallIeHy YaCTUHY OCHOBHOI CYMH JUI BaJIIOTH, B SIKiif BUpa)keHO (D iHAHCOBUI aKTUB.

OI1iHIOOYH, Y BiJNIOBIIal0Th IOTOBIPHI IPOIIOBI TOTOKH 32 )IHAHCOBUM aKTHBOM 0a30Biii KpeIUTHIN yroi,
Cy0'eKTOBI FOCTIOJAPIOBAHHS, MOXIIMBO, IOBEAETHCS PO3IIISAATH Pi3Hi €I€MEHTH MIPOLEHTIB okpeMo. OuiHka
TPOIIEHTIB 30CepeKYEThCA Ha TOMY, 3a IO Cy0'eKT TOCTIOapIOBaHHS OTPUMY€E KOMICHCAIII0, a He Ha TOMY,
SKy CyMy KoMIleHcauii BiH oTpumye. [IpoTe cyma KoMIeHcallil, sIKy OTpUMYy€E Cy0'€KT TOCIOAApIOBaHHS,
MOXke BKa3yBaTH Ha Te, IO Cy0'€KT rOCHOAapIOBaHHS OTPHUMY€e KOMIIEHCAIIIO 32 IMIOCH iHINE, HiK OCHOBHI
PH3HKU KPEIUTYBAaHHS, a TAKOXK Ha MIOKPHUTTS BUTPAT. JIOroBipHi IpOIIOBI IOTOKH HE BiANOBIAAIOTH 0a30Bii
KPEAUTHIH yroJi, KO0 BOHU iHAEKCYIOThCS HA 3MIHHY, SKa HE € OCHOBHAM KPEIUTHAM PH3UKOM, a TaKOX
Ha HOKPUTTS BUTpAT (HANPUKIAJ, BapTiCTh IHCTPYMEHTIB BJIACHOTO KarmiTany abo IiHa ToBapy), abo SIKIIO
BOHH CTaHOBIIATH YACTKY JOXOLY 9H NPHOYTKY OOPKHHKA, HAaBiTh SKIIO TaKi JOTOBIPHI yMOBH € 3BUYalfHIMHA
Ha pUHKY, Ha IKOMY Cy0'€KT TOCIOAAPIOBAHHS 3/IiICHIOE JIiSUTBHICTD.

JleBepumx — 1€ XapaKTePUCTHKA JIOTOBIPHUX I'POIIOBUX IOTOKIB AesSKUX (iHAHCOBHX akTUBIB. JIeBepHIK
301bIIye MIiHJIUBICTh IOTOBIPHHX TPOIIOBHX IOTOKIB, BHACTIZOK HOTO BOHH BTPAdalOTh CGKOHOMIYHI
XapaKTepUCTHKU NpoueHTiB. OKkpeMo B3sTi OMIiOHHI, (GopBapAHi Ta CBONOBI KOHTPAKTH € MPHUKIAJAMU
(hiHaHCOBHX aKTHUBIB, IO MICTATH Y cOO1 TeBepuIk. TaKMM YHHOM, TaKi KOHTPAKTH HE BiAMOBIIAIOTh YMOBAM
nyHKTiB 4.1.2(0) Ta 4.1.2A(0), a oTXKe HE MOXYTh Y NOJAJIBIIOMY OI[HIOBATHCh 32 aMOPTH30BAHOIO
co0iBapTicTIO 200 32 CIpaBeTMBOIO BApTICTIO Yepe3 iHIIUIA CYKYITHU TOXi.

KomnieHcauis 3a yacosy eapmicmb gpoweli

B4.1.9A Yacosa BapTicTh Irpolliell € CKIaJ0BOIO MPOICHTIB, 0 Nepeadadae KOMICHCAIIO JIMIIe 3a mepedir vacy.

TaxkuM 4MHOM, €JIEMEHT 4acoBOi BApPTOCTi rpouiell He MICTUTh KOMIIEHCAL] 3a iHIII PU3UKU a00 BUTPATH,
MOB'SI3aHI 3 YTpUMaHHAM (iHAHCOBOTO akTuBY. J[ist TOro, mo0 OIHHUTH, YU Tependayvae eJIeMeHT
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KOMITEHCAIIIIO JIUIIE 3a Mepedir yacy, cy0'eKT ToCoAapiOBaHHs 3aCTOCOBYE CY/DKEHHS Ta BPAXOBYE TOPEUHI
YHHHUKHU Ha 3pa30K BAJOTH, B SKiii BUpakeHO ()IHAHCOBUH aKTHB, 1 CTPOK, HA KUK YCTAHOBIICHO CTaBKY
BiJICOTKaA.

[IpoTe B nesKMX BHIAJKax EJIEMEHT YacoBOi BapTOCTI Tpoiied Moxke OyTH MoaudikoBaHHUM (TOOTO
HenmockoHamuM). CaMme Iie TPaIusieThCs, HANMpPUKIAA, SKIO CTaBKa BiNCOTKAa 3a (HDiHAHCOBHM aKTHBOM
MIEPiOIMYHO MEPETIIIIAETHCS, ajle TIepioMYHICTh 3a3HaUCHOT 3MiHH HE BiJIIOBIZIa€ CTPOKOBI MMOTAIICHHS, 110
BiJITIOBiIa€ CTaBIIi BiJICOTKA (HAIPHKIIAJ, CTABKA BiJICOTKA MEPETIIIA€THCS IOMICSIS 10 PiBHA OAHOPIYHOT
CTaBKH), a00 SIKIO CTaBKa BiZICOTKA 32 ()iHAHCOBUM aKTHBOM MEPIOJUYHO MEPETNIIIAEThCS 0 CEPEeIHBOTO
3HAUCHHS TIEBHOTO HA0OpPy KOPOTKOCTPOKOBUX 1 JOBFOCTPOKOBHX CTABOK BiJCOTKA. Y TaKHX BHIIAJKax
Cy0'eKT TOCTIOIapPIOBAHHS MAa€ OIIHUTH MOAU(IKaIit0, 00 3'ICyBaTH, YH € OTOBIPHI IPOIIOBI OTOKH CYTO
BUIIATAMHA OCHOBHOI CYMH Ta IMpOIICHTIB Ha HEMOTalleHy YaCTHHY OCHOBHOI CyMH. 3a JesKuX 0OCTaBHH
Cy0'eKT TOCIIOapPIOBAHHS MOKE BUSIBUTHCH CIIPOMOYKHUM 3'ICYBaTH Lie MIJSIXOM SIKICHOI OLIIHKH eJIeMEeHTa
4acoBOi BapTOCTi Ipolleif, ToAl SK 3a IHIMMX 00CTaBUH MOXK€ BUHUKHYTH IOTpe0a y BUKOHAHHI KiNbKiCHOT
OIIiHKH.

Merta ouiHIOBaHHA MOJU(]IKOBAHOTO €JIEMEHTa 4YacOBOi BapTOCTI Tpoulleld moisrae y 3'ACyBaHHI TOTO,
HACKIIBKK JOTOBIpHI (HEMCKOHTOBAHI) TPOIIOBI TOTOKA MOXYTh BIAPI3HATUCH B (HETUCKOHTOBAHMX )
IPOLIOBUX INOTOKIB, AKi Manu 6 Micie, SkOM eJIeMEeHT 4acoBOI BapTOCTi rpoulell He 3a3HaB Moaubikamii
(cTaHmapTHUX TPOIIOBHX MOTOKIB). Hanpukian, ko (GiHaHCOBHIA aKTHB, IO OLIHIOETHCS, MICTHTh 3MIHHY
CTaBKy BIJICOTKa, $IKa MIOMICSLs 3MIHIOETbCA IO PIiBHSA OJHOPIYHOI CTaBKH BIJICOTKAa, TO CYO'€KT
TOCIOapIOBaHHS MOPIBHIOE Iiel (DiHAHCOBHI aKTHB i3 ()JiHAHCOBUM IHCTPYMEHTOM, SIKUH Mae€ iAeHTHYHI
YMOBH JIOTOBOPY Ta iCHTHYHUN KPETUTHHUH PU3HK, OKPIM TOTO, IO 3MiHHA CTaBKa BiICOTKA 3MIHIOETHCS
LIOMICSIS IO PiBHS OJHOMICAYHOI CTaBKM BifIcOTKA. SIKIO0 MOIM(IKOBaHHI €IEeMEHT 4acoBOl BapTOCTI
rporieii Moke MPU3BECTH 1O BUHUKHEHHS JTOTOBIPHUX (HEIUCKOHTOBAHHX) POIIOBHUX MOTOKIB, SIKi 3HAYHO
BIJIPI3HSAIOTBCS Bl (HEIUCKOHTOBAHHX) CTAHJAPTHHX TPOIIOBUX IMOTOKIB, TO (HiHAHCOBUH aKTHB HE
BianoBigae ymoBaMm nyHKTiB 4.1.2(6) Ta 4.1.2A(6). lI{o6 ue 3'icyBaTH, cy0'eKT rocrnosaproBaHHs MOBUHEH
PO3TIISIHYTH BIUIMB MOIHM(IKOBAHOTO €JIeMEHTa YacOBOI BAPTOCTI IPOIIeH Yy KOXKHOMY 3BITHOMY TIepiofii Ta
HOro KyMyNsATHBHHI BIUTHB 3a BeCh CTPOK il ¢iHaHCOBOro iHcTpymeHta. IIpuuuHa, depes Ky CTaBKY
BiJICOTKa OyJI0 BCTAHOBJICHO B TaKWil CHOCIO, 3HAYCHHS /IS aHAJi3y He Mae. SIkio Maibke abo 30BciM 6e3
MIPOBE/ICHHSI aHAJII3y CTA€ 3PO3yMIIMM, IO JIOTOBIpHI (HEOUCKOHTOBAHI) IPOLIOBI MOTOKH 33 (DiHAHCOBHM
aKTHBOM, LIO OILIHIOETHCS, MOXYTh (200 HE MOXKYTh) 3HAYHO BIJPI3HATUCH B (HEIHUCKOHTOBAHWX)
CTaH/APTHUX TPOIIOBUX ITOTOKIB, TO CY0'€KT rOCIOAAPIOBAHHS JIETAIBHY OLIIHKY MOXKE HE IPOBOAUTH.

OriHo0uM MoI(iKOBaHUI €eMEHT YacOBOI BAPTOCTI rpomreil cy0'eKT rocroJaploBaHHs Ma€ BpaxyBaTH
YUHHUKY, 110 MOXXYTh BIUIMHYTH Ha MalOyTHi HOroBipHi rpomosi moroku. Hampukian, sxmo cy0'exT
TOCIIOJAPIOBAHHS OLIHIOE OOIramito 3 M'SITHPIYHAM CTPOKOM ITOTAIIeHHsI Ta 3MiHHOIO CTaBKOIO BIJICOTKA, KA
KOJKHI LTiCTh MICSIIB MEPETIAAETLCS O PiBHS M'ITUPIYHOI CTaBKH, TO Cy0'€KT TOCHOAAPIOBAHHS HE Mae
mpaBa 3pOOMTH BUCHOBOK TIPO T€, IO JOTOBIPHI IPOLIOBI MOTOKH € CYTO BHUILIATAMH OCHOBHOI CyMH Ta
IIPOLICHTIB HAa HETOTallleHy YaCTUHY OCHOBHOI CyMH IIPOCTO BHACHIZIOK TOTO, 110 rpadik CTaBOK BiACOTKA Ha
9ac OI[IHIOBaHHS € TaKUM, IO PI3HHUISA MK M'SITUPIYHOI0 CTABKOIO BiICOTKA Ta MIECTUMICSYHOIO CTAaBKOIO
BiJICOTKA € HE3HAYHO. 3aMiCTh LILOTO CY0'€KT rOCNOJapIOBAHHS MOBUHEH TAKOXK Y3STH 0 yBaru, 4Yu MOXe
3B'I30K MIX I'SITHPIYHOIO CTABKOIO BiJJICOTKA Ta IECTHMICSYHOIO CTAaBKOIO BiZICOTKA 3a3HABATH TaKHUX 3MiH
MPOTArOM CTPOKY [ii IHCTPYMEHTa, IO JOTOBipHI (HEAMCKOHTOBAHI) TPOIIOBI MOTOKH 3a CTPOK il
IHCTpyMeHTa OyayTh 3HAYHO BIJPI3HATHCH BiA (HEAMCKOHTOBAHMX) CTAaHIAPTHHX TPOLIOBUX TMOTOKIB.
Boanouac, cy0'ekT rocmnomaproBaHHS 3000B'SI3aHMH PO3MIIAAATH JIMIIE pAI[iOHAILHO MOXJIMBI, a HE BCI
MOXJIHBI cieHapil. SIKimo cy0'ekT rocrogaproBaHHs Ailiie BACHOBKY IIPO Te, IO JOTOBipHi (HEANCKOHTOBAHI)
IPOLIOBI MOTOKKA MOXKYTh 3HAYHO BiIPI3HATUCH BiJ] (HEIUCKOHTOBAHHX ) CTAHAAPTHUX TPOIIOBUX MMOTOKIB, TO
¢iHaHCOBMI aKTHBOM HE BiJIOBizac yMoBaM MyHKTIB 4.1.2(0) Ta 4.1.2A(6), a oTe i He MOKe OLIIHIOBATHCH
3a aMOPTHU30BaHOIO COOIBAPTICTIO 200 32 CIIPaBEUIMBOIO BAPTICTIO Yepe3 IHIINI CYKYITHHN TOXIiJI.

VY IeskuX FOPHCAMKIISNX CTaBKH BiJCOTKA BCTAaHOBIIOE ypsia ab0 OpraH peryioBaHHS. 30KpeMa, Take
JieprkKaBHE PETyJIIOBaHHs CTaBOK BiICOTKA MOXKe OYTH CKJIaZ0BOIO IIMPOKOT MAaKPOEKOHOMIYHOT O THKH 200
MOXe€ BIPOBADKYBATUChH JUIS 320XOUSHHS CyO0'€KTIB rOCIONAPIOBAHHS O 3/iHCHEHHS IHBECTUIIN Yy IEBHY
rajy3b €KOHOMIKH. Y NEsKHX i3 TaKUX BUIAJIKIB METa €JIEMEHTa YacOBOi BAPTOCTI IPOLICH HE TOJATaE y
KOMITeHcaii e 3a nepebir yacy. BogHowac, He3Bakaloun Ha MOJNOKeHHS NMyHKTiB b4.1.9A-Bb4.1.9T,
perynpoBaHa CTaBKa BiJCOTKAa MOXKE BBR)KATHCh AHAJIOTOM €JIEMEHTa 4acoBOi BapTOCTI Tpolledl B IIAX
3aCTOCYBaHHS YMOBH, nepeabdaueHoi mynkramu 4.1.2(6) ta 4.1.2A(6), SKIIO 1151 peryiboBaHa CTaBKa BiJICOTKa
3a0e3rneuye KOMIICHCAIlil0, 10 3arajioM BiAMOBigae mepebiroBi yacy W He mnepepdavae BpasIMBOCTI 10
PHU3HKIB 200 MIHJIMBOCTI JOTOBIPHUX TPOIIOBUX IOTOKIB, IO HE Y3TOJUKYEThCA 3 0a30BOI0 KPEIUTHOIO
Yrof010.
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Ymosu do2080py, SKi 3MiIHIOOMb cMpPOKU abo po3mip A0208iPHUX 2poLLIo8UX
rnomockie

Sxmo ¢iHaHCOBUI aKTUB BK/IIOYAE B ceO€ yMOBY JOTOBODY, SIKa MOXKE 3MIHIOBATU CTPOKU abo po3Mip
JIOTOBIPHUX I'POIIOBUX MOTOKIB (HANPUKIIA[, SKIO AaKTHB MOXKE OYTH MOTAIICHUH JOCTPOKOBO J0 HACTAHHS
TepMiHy IHoOrameHHs a0o0 SKIIO0 HOro CTPOK MOralleHHS MoOxe OYyTH IPOJIOHTOBaHWM), TO CyO0'eKT
TOCIIOJapIOBAaHHs MMOBUHEH 3'ICYBAaTH, UM € JOTOBIPHI IPOLIOBI MOTOKH, IO MOXYTh BUHUKATH HPOTSITOM
CTPOKY il IHCTpYMEHTa Y 3B'I3Ky 3 3a3HAUEHOI0 YMOBOIO JIOTOBOPY, € CYTO BUILUIATaMH OCHOBHOI CyMHU Ta
IIPOLICHTIB Ha HETIOTalleHy YaCTUHY OCHOBHOI cyMu. J[iis Toro, mo0 1e 3'sicyBaTH, cy0'eKT TOCIIOapIOBaHHS
ITOBUHEH OLIIHUTHU JJOTOBIpHI IPOIIOBI HOTOKH, 10 MOXYTh BUHUKATH SIK JI0, TaK i MiCJIA 3MIHU JOTOBIPHUX
IPOLIOBHUX TOTOKIB, HE3aJI)KHO BiJ] IMOBIPHOCTI 3MiHH JOTOBIpHHX TIpOMIOBHX TMOTOKIB. Cy0'ekT
rOCIIOJApIOBAHHs MOXKe OYTH TaKOXK 3MYLIEHUH OLIHUTU XapakTep Oyab-sKoi yMOBHOI Hoaii («Tpurepay),
[0 MOXE IMPHU3BECTH JI0 3MIiHH CTPOKIB a00 po3Mipy JOTOBIpHHMX TpOLIOBMX MOTOKIB. I Xoua Xapakrep
YMOBHOI 1MoJIii caM 10 co0i He € BU3HAYAIbHUM YHHHHUKOM B OIiHIII TOTO, YH € JIOTOBIpHI TPOIIOBI MOTOKH
CyTO BHIUIaTAaMM OCHOBHOI CyMH Ta IPOLEHTiB, BiH MOXE€ IOCIYXUTH iHAMKaTopoM. Hampukmnan,
MOPIiBHAMMO (PiIHAHCOBHIT IHCTPYMEHT 31 CTABKOIO BIJICOTKA, IO MEPErIISIAEThCs B OiK 301IbIICHHS B pasi
He3[ilicCHeHHS OOPXHUKOM I€BHOI KiJIbKOCTI IIAaTeXiB 3a (piHAHCOBUM IHCTPYMEHTOM, i3 (hiHAHCOBUM
IHCTPYMEHTOM 31 CTABKOIO BiJICOTKA, 1[0 MEPETIISIIAEThCS B OiK 30UIBIICHHS B pa3i JOCSITHEHHS BU3HAUYCHUM
1H/IEKCOM KalliTally IeBHOTO PiBHSA. IMOBIpHICTH TOr0, 110 B IEPIIOMY BUIAAKY AOTOBIpHi IPOIIOBI IOTOKU
3a BeCh CTPOK Mii iHCTpyMeHTa OyAyTh CyTO BHUIDIATAMH OCHOBHOI CYMH Ta INPOLEHTIB Ha HeToramieHy
YaCTHHY OCHOBHOI CyMH, € BUILIOIO Yepe3 3B'SI30K MIX HE3/1iCHEHHIM ILIAaTeXiB Ta 3pOCTaHHIM KPEAUTHOTO
pu3uKy. Y mepuioMy BHIAIKy XapakTep YMOBHOI mojii Ge3rnocepeHbO MOB'S3aHuil 31 3MiHaMKu 0a30BHX
KpPEeJUTHUX PU3UKIB Ta BUTPAT, a JOTOBOPHI I'POIIOBI HOTOKYU 3MIHIOIOTECS B TOMY 7K HAaIIPAMKY, 110 i 3MiHU
0a30BUX KPEIUTHUX PU3UKIB Ta BUTpAT. ([uB. Takox myHKT b4.1.18.).

b4.1.10A YV peskux BUIaJKaxX YMOBHA IIOJiS NPU3BOJAUTH O BUHUKHEHHS JAOTOBIPHHX TIPOLIOBMX IOTOKIB, SKi

b4.1.11

b4.1.12

BIJIMIOBIIat0Th 0a30Biil KPEAWTHIN yroji sK 1O, TaK 1 micias 3MiHH JOTOBIPHHX TIPOILIOBUX IOTOKIB, alie
XapakTep caMoi yMOBHOI IOJii He HOB'A3aHO Oe3nocepenHbo 31 3MiHaMH 0a30BUX KPEAUTHUX PHU3HKIB i
BuTpar. Hampukmnaz, cTaBka BiJICOTKa 32 KPEIUTOM KOPUTYETHCS HA BH3HAUEHY BEIMUUHY, SKIIO OOPIKHUK
Jocsirae nependadeHoro JOroBOPOM CKOPOUYCHHS BUKHIIB BYIJICI0. Y TaKOMY BHIQJKY MPH 3aCTOCYBaHHI
nynkrta b4.1.10 ¢inaHcoBuil akTHB Mae mependadeHi JOTOBOPOM TPOIIOBI MOTOKH, SIKi € BHKIFOUYHO
BHUIUIATaMH OCHOBHOI CyMH Ta IPOLICHTIB Ha HEIIOTAIICHY YaCTHHY OCHOBHOI CYMH, SIKIIO i TUTBKHU SIKIIO 32
BCIX MOJKJIMBHX 3a JIOTOBOPOM CIIEHApiiB mependadeHi JOroBOPOM TPOIIOBI MOTOKH HE OYIyTh CYTTEBO
BiZIpI3HATHCA BiA MNepeadadeHuX AOTOBOPOM TPOLIOBUX IOTOKIB 3a (HiHAHCOBUM iHCTPYMEHTOM 3
1IGHTHYHIMH JOTOBIPHUMH YMOBaMH, ajie 0€3 TaKoi YMOBHOI XapaKTEepHCTUKH. 3a ISSIKMX 00CTAaBHH Cy0'€KT
rOCIIOJapIOBAHHS MOX€ JIHTU TaKOrO BUCHOBKY, 3AiCHUBIIHN SIKICHY OIIIHKY; ajle 3a iHIINX 00CTaBUH MOXe
BUHUKHYTH NOTpe0a B KUIBKICHIHM omiHIN. SIKINO micis He3HAYHOTO aHaii3y abo B3araii 0e3 HBOIO CTae
3p0O3yMiNo, L0 JOTOBOPHI I'POIIOBI MMOTOKH HE BiAPI3HAIOTHCS CYTTEBO, TO Cy0'€KTOBI FOCIIOJapIOBAHHS HE
MOTPiOHO POBOJUTH JETAIBHY OILIHKY.

Hipkue mogaHo NpUKIaay JOTOBIPHUX YMOB, IO 00YMOBIIOIOTH AOTOBIpHI IPOLIOBI HOTOKH, KOTPi € CYTO
BUIIIATaMH OCHOBHOI CyMH Ta MPOIIEHTIB Ha HEMOTAlIeHy YaCTHHY OCHOBHOI CyMH:

(a) 3MiHHa CTaBKa BiJICOTKA, IO CKJIAQJAEThCS 3 KOMIIHCAIii 3a 4YacoBy BapTiCThb rpomiei, 3a
KPEIUTHUN PU3HUK, TOB'A3aHUI 3 OCHOBHOIO CyMOIO, L0 € HENOTAIIEHOI0, NMPOTATOM IEBHOIO
nepioxy (IpH IbOMY KOMIIGHCAIliS 3a KPEAWUTHHH PH3UK MOXke OyTHM BH3HAUCHA JIUIIE IIPH
MepBICHOMY BH3HAHHI, a OT)XXe MOXe OyTH (PIKCOBAaHOIO), a TaKOX 3a IHII OCHOBHI PU3HKH
KpEeOUTYBaHHS Ta BUTPATH, a TAKOXK i3 MapKi MpUOYyTKY;

(©) YMOBa JIOTOBOPY, 110 JI03BOJISIE EMITEHTOBI (TOOTO OOPKHUKOBI) JOCTPOKOBO ITOTACUTH OOPrOBHI
IHCTpyMEHT ab0 I03BoJIsiE oro yrpuMmyBadeBi (TOOTO KpEOUTOPOBI) HMOBEPHYTH OOProBHit
IHCTpPYMEHT €MIiTEHTOBI [0 HACTaHHA TEpMiHy IIOTAIICHHS, NPHUYOMY CyMa JIOCTPOKOBOTO
HOTAIlleHHs. B OCHOBHOMY BioOpakae HecIUladeHi OOCATH OCHOBHOI CyMH Ta MPOIEHTIB Ha
HeTIoTalleHy YaCTHHY OCHOBHOT CyMH, SIKi MOXYTb BKJIIOYATH B ceOe 00IPyHTOBaHY KOMIIEHCALIIIO
3a JOCTPOKOBE IIPUITUHEHHS Jii JOTOBOPY; i

() yMOBa JIOTOBOPY, LIO JI03BOJISIE EMITEHTOBI 200 YTpUMYBaueBi MPOJOHTYBATH JIOTOBIPHUN CTPOK
OoproBoro iHCTpyMeHTa (TOOTO OMNI[IOH HA MPOJIOHTANiI0), HMPHYOMY YMOBH IPOJOHTAMil
00yMOBIIOIOTH AOTOBIPHI IPOIIOBI MOTOKHU, KOTPI € CYTO BUILTATAMH OCHOBHOT CyMH Ta IPOLICHTIB
Ha HeToranieHy YacTHHY OCHOBHOT CyMH, SIKI MOXKYTb BKIIIOUATH B ceOe 00IPyHTOBaHY TOJATKOBY
KOMIICHCAIII}0 32 TPOJIOHTALII0 JOTOBOPY.

HesBaxatoun Ha nosnoxeHHs IyHKTY b4.1.10, ¢inaHcoBuil akTuB, sikuil B iHIIOMY pa3l BiANOBigaB Ou
ymoBaM myHKTIB 4.1.2(0) Ta 4.1.2A(0), ane He BiANOBiAaE M JHIlIE Yepe3 HASIBHICT Y JOTOBOPI YMOBH, sIKa
JI03BOJIsIE €MITEHTOBI (a00 3000B'13ye HOro) IOCTPOKOBO MOracUTU OOProBUH iHCTPYMEHT YU JO3BOJIIE
yTpumyBaueBi (a00 3000B's13y€ HOT0) MOBEPHYTH OOPrOBHil IHCTPYMEHT €MITCHTOBI JI0 HACTaHHS TEPMiHY
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MIOTAIlIeHHs, MOXKE OLIIHIOBaTHUCh 332 aMOPTH30BaHOIO cOOiBapTicTIO abo 3a CIpaBeIUIMBOIO BAPTICTIO Yepes
IHIIWE CyKynmHHMH J1oxim (B pa3i BHUKOHaHHS YMOBH, BCTaHOBJIEHOT myHKToMm 4.1.2(a), abo ymoBw,
BCTaHOBJIEHOT MyHKTOM 4.1.2A(a)), sK110:

(a) cy0'eKT TOCIIOIaprOBaHHs MpHU0aBae a00 CTBOPIOE (DiIHAHCOBHI aKTHB 13 MPEMi€r0 a00 TUCKOHTOM
I10 BiJJTHOILIEHHIO JI0 IOTOBIpHOI HOMIHAJIBHOT BaPTOCTI;

(©) cyMa JOCTPOKOBOTO MOTAIlICHHS B OCHOBHOMY BiJIoOpakae IOTOBIpHY HOMIHAJIbHY BapTICTh i
HapaxoBaHi (aJle HeCIJIaueH1) JOrOBipHI IPOLEHTH, SKi MOXKYTh BKJII0YaTH B ce0e 0OIPyHTOBaHY
KOMIICHCAIII0 32 JIOCTPOKOBE MPUITUHEHHS i1 IOTOBOPY; Ta

() CIpaBe/IJIMBA BAPTICTh XapaKTEPUCTHKH JOCTPOKOBOTO TOTAIICHHS IMPH MEPBICHOMY BH3HAHHI
(hiHaHCOBOTO aKTUBY CY0'€KTOM IOCIOAAPIOBAHHS € HE3HAYHOIO.

b4.1.12A 3 merow 3acrocyBanHs NyHKTiB b4.1.11(6) ta B4.1.12(6), He3anexxHO BiA moaii 4yu OOCTaBUHH, IO

CIIPUYHHSE JOCTPOKOBE PO3ipBaHHS KOHTPAKTY, CTOPOHA 32 KOHTPAKTOM MOXE BUIUIATUTU a00 OTPHUMATH
0OIpYHTOBaHY KOMIICHCAIIIIO 33 TaKe JOCTPOKOBE pO3ipBaHHS KOHTpakTy. Hampukian, ofiHa i3 CTOpPiH MOXe
BUILIATUTH a00 OTPUMAaTH OOIPYHTOBaHY KOMIICHCAIlif0, KOJM BOHA BHPIIIATH JOCTPOKOBO pPO3ipBaTH
KOHTpAKT (a0 B HIINIA CIIOCIO BUKIIMKAE IOCTPOKOBE MIPUITHHCHHS).

b4.1.13 V nojaHux HWXYe NPUKIAJax HPOLIIOCTPOBAHO JIOTOBIpHI IPOIIOBI MOTOKH, KOTPl € CYTO BHIUIATaMU

72

OCHOBHOI CyMH Ta IPOLIEHTIB HA HeNoramleHy YacTHHY OCHOBHOI cymHu. Llel mepenik mpuKiIamiB HE €
BUYEPITHUM.

IHCTpyMeHT AHanis

IHCTpyMmeHT A JIOrOBipHI TPONIOBI TOTOKH € CYTO BHIUIATAMH
OCHOBHOI CyMH Ta TIIPOLICHTIB Ha HEIOTallICHY
YacTHHY OCHOBHOiI cymu. [lpuB's3ka Bumiar
OCHOBHOI CyMH Ta IIPOLICHTIB Ha HEIOTAlICHY
YaCTHHY OCHOBHOi CyMH JO HEIOB'SI3aHOTO 3
JIEBEpUIKEM 1HAEKCY iHQIIALIT IPUBOIUTE YaCOBY
BapTICTh TPOIICH Yy BiAMOBIIHICT 0 MOTOYHOTO
piBHs. [Hakmie KaxydW, CTaBKa BIJCOTKa 3a
IHCTPYMEHTOM BiI0OpaXkae «peasibHi» MPOICHTH.
TakuM YHHOM, CyMH IIPOLICHTIB € KOMIICHCALIEI0 32
4acoBy BapTICTh TpOIIEH 3a HENOrameHo
YaCTKO0 OCHOBHOI CYMH.

IHcTpymMeHT A — me oOdmiraifisi 3 yCTaHOBJICHHUM
TEpMiHOM IOTAIICHHsS. BUIUIaTH OCHOBHOI CyMH Ta
MIPOLICHTIB Ha HEToranieHy YacTHHY OCHOBHOI CyMH
InpuB's3aHi 10 iHAeKCY iHGUANIi BamIOTH, B SKiH
eMITOBaHO el iHCTpyMeHT. [HdusiiiHa TpuB'I3Ka
HE MOB's3aHa 3 JICBEPH/DKEM, a OCHOBHA CyMa €
3aXHUIIEHOIO.

BomHouac, skOM BHIUIATH 32 NPOIEHTaMH OYIIO
IHAEGKCOBAHO 3 IPHB'A3KOI0 A0 IHINOI 3MiHHOI Ha
3pa30K MOKa3HUKIB e(EKTHBHOCTI OOpXKHHKA
(HampuKiIaa, 10 YUCTOTO JOXOAy OOpKHHKA) abo
0 IHAEKCY KamiTaly, TO JOTOBIpHI T'pOIIOBI
IOTOKU He Oynu O BUMIaTaM{d OCHOBHOI CyMH Ta
MPOLICHTIB Ha HEIOTallleHy YacTUHY OCHOBHOL
CyMH (JKIIO IHIEKcaliss 3a TOKa3HHKaMH
e(eKTUBHOCTI OOp)KHMKA HE TPU3BOIUTH [0
KOPHUTYBaHHS, SKEe JIMIIE HaJa€e yTPUMYBayeBi
KOMIICHCALIIIO 32 3MiHH B PiBHI KPEIUTHOTO PUZUKY
3a IHCTPYMEHTOM 1 BHACNIZIOK SIKOTO JOTOBipHi
IPOIIOBI TIOTOKHU € CYTO BUILIATAMU OCHOBHOI CyMH
Ta mporeHTiB). [IpuunHOI [BHOTO € Te, MO
JIOTOBIpHI  BiZIOOpaXalOTh JOXOAHICTb, SKa HE
Bi/IMIOBi1a€ yMOBaM 0a30BOT KPEAUTHOT yroH (JHB.
nyHKT b4.1.7A).
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IHCTpYyMeHT

AHanis

IHcTpymeHT B

IHcTpyMeHT b — 11e iHCTpYMEHT 31 3MIHHOKO CTaBKOIO
BiJICOTKa i3 YCTaHOBJICHMM TEPMIiHOM IIOTallICHHS,
SIKMI HAJIa€ MO3MYAIbHHUKOBI MOJKIJIMBICTH OOMpaTH
PUHKOBY CTaBKy BiJICOTKA Ha HOCTiIHHIH OCHOBI.
Hampuknan, craHoM Ha KOXHY JaTy Heperisigy
CTaBKU BIICOTKA IO3UYAIbHUK MOXE 3pOOUTH BUOIp
MiX 3/IIHCHEHHSM IIJIATEXKY 3a CTPOK Y TPU MICSIIi 32
TpuMicsyHoIo ctaBkoro LIBOR abo 3a cTpok B oxuH
MicAIb 3a ogHOMIicsTaHOIO cTaBkoro LIBOR.

JIOTOBIpHI TPONIOBI TOTOKH € CYTO BHIUIATAMH
OCHOBHOI CyMM Ta IIPOLEHTIB Ha HeENoraueHy
JaCTHHY OCHOBHOI CyMH JOTH, IOKH IIPOLEHTH,
CIUIaYeHI MpPOTArOM CTPOKY JAii IHCTPYMEHTa,
BiJIOOpakaloTh KOMIICHCAIIIF0 32 4acOBY BapTiCTh
rpomeil, 3a KpeAUTHUH pHU3MK, IOB'SI3aHUM 13
IHCTpyMEHTOM 1 3a 1HIOI OCHOBHI PH3HUKH
KpeAUTYBAHH if BUTPATH, a TAaKOXX BKIIIOYAE B ceOe
Mapxy npuOyTKy (nuB. nyHkT b4.1.7A). Toii pakr,
mo craBka Bigcotka LIBOR mpotsrom crpoky nii
IHCTpyMEHTa TMeperisiiacTbcs, caMm 1Mo cobi He
JCKBai(iKye TaKUi iIHCTPyMEHT.

BonHouac, SIKII0 Mo3WYaIbHUK Ma€ 3MOTY OOHPaTH
IIaTeXi 32 OJJHOMICSAYHOIO CTaBKOIO BiJICOTKA, KA
MEPErysIIaEThC KOXHI TPU MICAIl, TO CTaBKa
BIZICOTKA MEPETIAAETHCS 3 TIEPIOUYHICTIO, KA He
BIJITIOBIIa€ CTPOKY Jil CTaBKH BiJICOTKA. Y TaKOMY
pa3i eleMeHT 4acoBOI BapTOCTi rpoulell 3a3Hae
Moudikarii. [TogiOHUM YHHOM, Y TOMY pa3i, KOJIH
IHCTpyMEHT Ma€ JOTOBIpHY CTaBKy BiJICOTKa,
BU3HAYCHY HA OCHOBI CTPOKY, TPHBATICTh SIKOTO
MEPEBUIIYE 3aIUIIOK CTPOKY [ii IHCTpyMeHTa
(Hampukiaa, KO 32 IHCTPYMEHTOM i3
M'SITUPIYHAM CTPOKOM TIOTAIIEHHS CIUIAYYETHCS
3MiHHA CTaBKa, L0 TEPerysIaeThCs MePiognydHO,
aje 3aBXIM BioOpakae M'STUPIYHHHA CTPOK
MOTAIlICHHS), €JIEMEHT 4YacOBOi BapTOCTI TIpoOIICi
Tex 3a3Hae Mopaupikaii. [I[puurHOO LBOTO € Te,
110 MPOLEHTH, SIKi MiJUIATalOTh CIJIATi B KOXKHOMY
nepioni, He TMOB’S3aHi 3 MepioJOM HapaxyBaHHS
MPOLIEHTIB.
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IHCTpYyMeHT

AHanis

V Takux BHUMaAKax CyO0'€KT TOCIOAApIOBAHHS Ma€
BUKOHATU  sIKiCHYy a00  KUIbKICHY  OLIHKY
JTIOTOBIPHUX TPOIIOBHX MOTOKIB 13 X 3iCTaBICHHIM
i3 JIOTOBIpHMMH TIpOLIOBUMU IOTOKAMH  3a
IHCTPYMEHTOM, SIKHH € 1IEHTHYHHM Yy BCIiX
BIJIHOLIEHHAX, OKPIM TOro, IO CTPOK CTaBKH
BiJICOTKA 301ra€Thes 3 MPOICHTHUM IEPi0IOoM, abu
3'ICyBaTU, YU € IPOIIOBI IOTOKH CYTO BUILIATAMH
OCHOBHOI CYMH Ta TPOICHTIB Ha HemorameHy
JacTMHY OCHOBHOI cymu. (A B TOMy, IO
CTOCY€ETBCSI HACTAHOB IIOJI0 PETYIHOBAHUX CTaBOK
BicoTKa, muB. myHKT B4.1.97).

Hanpuknan, mpu  oIiHIOBaHHI  oOmiramii 3
I'SITUPIYHUM CTPOKOM Ta 3MIHHOIO CTaBKOIO, IO
MEPETTISIAETHCS KOKHI IICTh MICAIIB, ajie 3aBKIN
JO  piBHA  M'ATUPIYHOI  CTaBKH,  CYO'eKT
TOCTIOJJAPIOBAHHS TIOPIBHIOE ii 3 JOTOBIPHUMH
TPOIIOBUMH MOTOKAMH 32 iIHCTPYMEHTOM, 3MiHHA
CTaBKa 3a SIKUM TEPEryISJaEThCsl KOXHI IIICTh
MICSIIB JI0 IIECTUMICAYHOI CTaBKU BiJCOTKa, TOJI
SIK pelTa Horo mapaMeTpiB € iICHTHIHUMH.

Taxwuii caMuii aHaJTi3 Ma€e TIPOBOJAUTHCH Y TOMY pa3i,
SKIIO TO3WYAbHUK Mae 3MOry OOHpaTd Mix
pI3HUMH ONyOJIIKOBAHMMH CTaBKaMH  BiZICOTKa
MO3UKOJABI (HAMPUKIAA, SKIIO ITO3MYaTbHUK
MOXe poOuTH BHOIp MiX  OMyOJIIKOBAHOIO
OIHOMICAYHOT  3MIHHOIO  CTaBKOIO  BIJICOTKa
MO3UKOJABLS Ta OIYOIIKOBAaHOI TPHMICSIHOIO
CTaBKOIO BiJICOTKA MO3UKOABIIsN).

IHcTpymeHT B

Inctpyment B — me oOmiramis 3 yCTaHOBJICHHUM
TEpPMiHOM [MOTaIleHHA Ta 3i 3MIHHOIO PHHKOBOIO
CTAaBKOIO BiJICOTKA. MaKCHMaJIbHHIA PO3MIp 3MIHHOT
CTaBKU B1JICOTKAa OOMEXEHO.

JIoroBipHi IpoIIOBi TIOTOKH 3a:

(a) AK 3a IHCTpYMEHTOM i3 (hiKCOBaHOIO
CTaBKOIO BiICOTKa

©) Tak i 3a IHCTPYMEHTOM 3i 3MiHHOIO
CTaBKOIO BiICOTKa

€ BUIJTATAMU OCHOBHOI CyMHM Ta MpOLEHTiB Ha
HETIOTallIeHy YacTUHY OCHOBHOI CyMM JIOTH, JIOKH
IPOLICHTH Bi0Opa’karoTh KOMIICHCALIIO 33 YaCOBY
BapTICTh I'POLIEH, 32 KPEIUTHUH PU3HK, IOB'I3aHUH
i3 IHCTpYMEHTOM MpOTATOM CTPOKy Horo nii, a
TaKOX 3a IHIII OCHOBHI PH3WKHM KPEIUTYBaHHS Ta
BUTPATH, a TAKOXX MapXy NPUOYTKY (AWB. IMYHKT
b4.1.7A).

Omxe, iHCTpyMeHT, skui mnoeguye (a) i (0)
(Hampukian, oOmirarist 3 (ikcoBaHUM
MaKCHUMYMOM CTaBKHU BiICOTKa), MOXKE T€HEPYBaTH
TPOIIOBI TIOTOKH, KOTpI € CyTO BHIUIaTaMU
OCHOBHOI CyMHM Ta IIPOLEHTIB Ha HEMOTalleHy
YacTHHY OCHOBHOI cymu. Taka ymMoBa JIOrOBOpY
MOX€ 3MEHIIIYBaTH MiHJIMBICTh IPOLIOBHX MOTOKIB
IUIIXOM YCTaHOBJIEHHS TPAaHUYHOTO 3HAYCHHS
3MIiHHO{ CTaBKH BiZICOTKA (HAPHKIIA, YTOJH «KET»
abo «¢nop» W00 CTaBKU BiACOTKa) abo
30UIBIIYBATH  MIHJHMBICTh TPOIIOBHX IOTOKIB
BHACJIJJOK IIEPETBOPEHHS (PIKCOBAHOI CTAaBKH Ha
3MiHHY.
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IHCTpYyMeHT

AHanis

IHcTpymeHT I

Inctpyment I' — me mo3mka 3 mpaBOM TIOBHOTO
perpecy, 3a0e31edeHa 3acTaBolo.

®dakT 3a0e3MeYeHOCTI 3aCTaBOI0 MO3UKH 3 MPaBOM
MOBHOTO perpecy sk TaKWil He BIUIMBAE Ha aHaNi3
TOTO, YU € JOTOBIPHI TpOIIOBI TOTOKH CYyTO
BUIIATAMH OCHOBHOi CYMH Ta MPOLCHTIB Ha
HEMOTalIeHy YaCTHHY OCHOBHOI CYMH.

IHcTpymeHT I

Inctpyment I emMiTOBaHO perynboBaHMM GaHKOM, i
Ma€ yCTaHOBJICHWH TepMiH morameHHs. CraBka
BiZICOTKA 3a IHCTPYMEHTOM € (PIKCOBaHOIO, a BCi
JIOTOBipHI T'POLIOBI IIOTOKU — HEUCKPEIIHTHUMH.

Bopanowac, 1o eMiTeHTa 3aCTOCOBYIOTHCS TTOJIOXKEHHS
3aKOHOJABCTBA, SIKi J03BOJSIOTH HALliOHAILHOMY
OpraHy 3 YpeTyNIOBaHHA HEIIIaTOCHPOMOXKHOCTI 3a
NeBHUX  OOCTaBUH  MOKJIafaTH  30UTKM  Ha
YTPUMYBauiB TEBHUX IHCTPYMEHTIB, BKJIFOYAIOUH
Incrpyment . Hanpuknan, HamioHansHuil opras i3
YPEryIIOBaHHS HEIUIATOCIIPOMOXHOCTI Mae IIpaBoO
CIIUCYBAaTH HOMIHAIBHY BapTicTh IHcTpyMenTa I aGo
KOHBEPTYBATH HOTO Y (hiKCOBaHY KiJIBKICTh MPOCTHX
aKkIiif eMmiTeHTa B pa3i BUSBICHHS HalliOHAJIBLHUM
OpraHOM 13 yperyJOBaHHS HEIUIATOCIIPOMOXKHOCTI
HasBHOCTI B  eMiTeHTa 3HauHMX (hiHAHCOBUX
TPYIOHOIIIB, MOTPEO ¥ TOAATKOBOMY PETyISTHBHOMY
KartiTaii abo Horo «HaOIMKEeHHS 10 OaHKPYTCTBay.

YTpuMyBau aHami3ye yMOBH JIOTOBOPY 3a
(iHAHCOBHM IHCTPYMEHTOM, HIO0 3'ACyBaTH, 4H
CIPHYMHSIOTH BOHU IPOLIOBI MOTOKHU, KOTPi € CYTO
BHIUIATAMH OCHOBHOI CyMH Ta TMpPOLCHTIB Ha
HETOoTalIeHy YaCTHHY OCHOBHOI CYMH, a OTXKE YH
BI/ITIOBIIal0OTh BOHM YMOBaM 0a30BOi KpPEAMTHOI
YTOJIH.

VY TakoMmy aHaji3i He BPaXOBYIOThCS IUIATEXKI, IO
MOPOIKYIOTBCS JIMIIIE B PE3YJAbTaTi HAsIBHOCTI B
HAI[IOHAIBHOTO ~ OpraHy 3  yperyJroBaHHS
HEIUTATOCIIPOMOIKHOCTI MOBHOB&KCHb IMOKJIAJATH
30uTKM Ha  yrpuMmyBauiB  IHctpymenra T
[IprYrHOO LBOTO € Te, IO TaKi MOBHOBAXCHHS Ta
0oOyMOBJICHI HHMH BHIUIATH HE € YMOBaMH
JIOTOBOPY 32 (hJiIHAHCOBUM IHCTPYMEHTOM.

HaroMicTb HOroBipHi IPOIIOBI IOTOKH HE OYIyTh
CYTO BHIUIaTAMH OCHOBHOI CYyMH Ta HPOIIEHTIB Ha
HeToralleHy YacTUHY OCHOBHOI CyMH, SIKILIO YMOBH
JIOTOBOpY 32 (DIHAHCOBUM  IHCTPYMEHTOM
JI03BOJISIIOTH €MITEHTOBI a00 iHIIOMY CYO'€KTOBI
rocrojaproBaHHs (ab0 BHMaramoTh BiJ HHX)
MOKJIaJeHHs 30MTKiB Ha yTpUMyBaya (HalpHKIag,
HUISXOM CIHCAaHHS HOMiHany a0o KOHBepTallii
iHCTpyMeHTa Yy (DiKCOBaHY KiIbKICTh IPOCTUX aKIIii
eMIiTeHTa) JOTH, JOKM TaKi YMOBH JOTOBOPY €
CIIPaBXHIMH, HaBiTh  SKIIO HMOBIpHICTH
NOKJIaJICHHS TAKHX 30UTKIB € HU3BKOIO.
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IHCTpYyMeHT AHanis

IHCTpyMeHT r'a [lepenbaueni A0OroBOpOM TpOLIOBI IMOTOKH €
BUKJIIOYHO BWILJIATAMH  OCHOBHOI CyMH Ta
MPOIICHTIB Ha HEIOTalleHy YacTHHY OCHOBHOI
CyMH.

Incrpyment TA 1ie mo3uka 3i CTaBKOKO BiICOTKa, KA
KOPUTYETBCS  KOXHOTO  3BITHOTO Tepiogy Ha
¢bikcoBaHy KUIBKICTh O0a3UCHHUX IIyHKTIB, SIKIIO
GOpJKHUK ~ J0cATAac  BH3HAYeHOTo  koHTpaktoM | CYO'KT — rOCIOZApIOBaHHS — aHalisye, 4d €
CKOpPOYEHHSA BI/IKI/I,HiB BYTJIEIIO MPOTATOM nepez[6aqui A0roBOpOM I‘pOIJ.IOBi IIOTOKH, SIKI
OIEPECAHBOTO 3BITHOT'O nepioﬂy. MOXYTb BHHUKHYTHU 4K 10, TaK 1 micast KOXKHOT
3MiHH B TMepeadadyeHuX JOrOBOPOM TPOLIOBUX
MOTOKaX, BUKJIIOYHO BUILIATAMU OCHOBHOI CYMH Ta
nporieHTiB (auB. naparpad b4.1.10).

MakcuManbHO MOXKJIUBI KYMYJSTHBHI KOPUTYBAaHHS
HE NPU3BEAYTh /IO CYTTEBOT 3MiHM CTABKH BiJICOTKA 32
KPEUTOM

SIK110 HacTae yMOBHA MO/is TOCATHEHHS IIUTLOBOTO
MOKa3HWKa BUKHIIB BYTJCIIO, CTaBKa BiICOTKA
KOPUTYEThCS Ha (HDIKCOBaHY KUIBKICTh Oa3MCHUX
MYHKTIB, IO NMPH3BOAMTH JI0 TOTO, IIO JIOTOBIpHi
TPOIIIOBI MOTOKH BiTIOBIAal0Th 0A30Biil KpeAUTHIMH
yroi. JIuiie Tomy, 10 XapakTep YMOBHOT MOIiT He
MOB'I3aHUI Oe3MocepesIHbO 31 3MiHAMU 0a30BUX
KPEIUTHUX  pU3UKIB Ta  BUTpaT, CYO'eKT
TOCIIOJAPIOBAHHS HE MOYKE 3pOOUTH BHCHOBOK - 0€3
JIOZIATKOBOI OIIHKK - YM € TPOMIOBI MOTOKU 3a
(iHAHCOBMM aKTHMBOM BHKJIIOYHO BHIUIATAMH
OCHOBHOT CYMH Ta IPOIICHTIB.

Tomy cyO'eKT TrOCHOIapIOBaHHS OI[HIOE, YU HE
OyayTb 3a  BCIX  MOXIHMBHX  CIEHapiiB,
nepeadaueHUx JOTOBOPOM, JIOTOBIpHI TpOIIOBI
MOTOKH 3HAYHO BiJPI3HATHUCS BiJ NependoayeHux
JIOTOBIPHUX TPOIIOBUX MOTOKIB 3a (DiHAHCOBHM
IHCTpYMEHTOM 3 iIEHTHYHMMH JOTOBIpHUMHU
yMoOBaMH, ajie 0e3 YMOBHOI O3HAKH, IOB'SI3aHOI 3
BUKHIAaMU ByrJielto (auB. myHKT b4.1.10A).

Ockinbky Oy/b-sKi KOPUTYBaHHS HPOTATOM CTPOKY
nii iHCTpyMeHTa He MpU3BeAyTh A0 TOro, IO
nependaveHi JOroBOPOM TPOIIOBI ITOTOKH CYTTEBO
BIAPI3HATHUMYTECS,  CY0'€KT  IOCIIOJApIOBAHHS
JOXOINTh BHCHOBKY, IO IependadeHi JOroBOpOM
TPOIIOBI TMOTOKM 3a TO3MKOI € BUKIIOYHO
BUIUIATAMH OCHOBHOI CyMH Ta TIPOLCHTIB Ha
HETIoTalleHy YaCTUHY OCHOBHOI CyMHU.

b4.1.14 VYV nomaHux HWX4Ye NPHKIagax MPOLIIOCTPOBAHO JOTOBIPHI I'POIIOBI MOTOKU, KOTPi HE € CYTO BHIUIATAMH
OCHOBHOI CyMH Ta IIPOLCHTIB Ha HETOTAIleHy YAaCTHHY OCHOBHOI cymu. Lle# mepeinik mpukmagiB He €

BUYCPITHUM.
IHCTpyMeHT Ananis
IHcTpymeHT 4 YTpumMyBau aHanizye KOHBEPTOBaHy OOJiramioo B

. 1JTOMYy.
Inctpyment JI — ue oOuiramis, o Moxe OyTH 1 y

KOHBEPTOBaHA y (iKCcOBaHy KillbKiCTh iHCTpyMeHTIB | JIOroBipHi TpOLIOBI MOTOKM HE € BHUIUIATAMU
BJIACHOTO KaIliTally eMiTeHTA. OCHOBHOI CYMH Ta TPOICHTIB Ha HemorameHy
YaCTUHY OCHOBHOI CYMH, OCKUIBKM  BOHH
BiJOOpakaloTh JIOXOJHICTh, $IKa HE BIAINOBiga€E
ymoBaM 0a30BOi KpeauTHOi yroau (AuB. ITyHKT
b4.1.7A); TOOTO HOXOHIHICTH Ma€ MpPHUB'A3KY 10
BapTOCTI KamiTaly eMiTeHTa.
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IHCTpYyMeHT

AHanis

IHcTpymeHT E

IHcrpyment E — 11e mo3uka 3 00epHEHOI0 TIIaBAF0Y0I0
CTaBKOIO BiJIcOTKa (TOOTO CTaBKa BIJICOTKA Ma€
00EpHEHY 3aJieKHICTh Bil PHHKOBHUX CTaBOK
BIJICOTKA).

JIOTOBIipHI TPOIIOBI TIOTOKK HE € CYTO BHILIATAMH
OCHOBHOI CYMH Ta TPOICHTIB Ha HeEMOTrameHy
YaCTUHY OCHOBHOI CyMH.

CyMH TIpOLICHTIB HE € KOMIICHCAIi€l0 332 YacOBY
BapTIiCTh TpONICH 3a HEMOTAIICHOK YaCTHHOIO
OCHOBHOI CYMH.

IHCTpymeHT €

IHcTpyMeHT € — 116 6e3CTPOKOBHIA IHCTPYMEHT, aje
€MITEHT Ma€ IIPaBO IIOTaCUTH iHCTPYMEHT Yy Oylb-
SKAA dWac 1 CIUDIATUTH yTpUMyBaueBi iforo
HOMiHAJIbHY BapTiCTh i3 HAPAXOBAHUMHU MPOLICHTAMH.

IlporieHTH 3a IHCTpYMEHTOM € CIUIAYyIOThCSA 3a
PHHKOBOIO CTaBKOIO BiJICOTKA, aJie CIuIaTa MPOICHTIB
Moxe OyTu 3AiliCHeHa JuIle 3a YMOBH 30€pexeHHs
IUTATOCIPOMOYKHOCTI €MIiTEHTA MiCTIsl TAKOI CIUIATH.

JlofaTkoBi NPOLEHTH Ha BiJICTPOUYEHI NPOLIEHTU HE
HapaxOBYIOTHCS.

JIOTOBIpHI TpPOIIOBI TMOTOKM HE € BHIUIATAMH
OCHOBHOI CyMH Ta IIPOIICHTIB HAa HEIOTallCHY
JacTHHY OCHOBHOI cymH. [IpmumHOIO 1IBOTO € TE,
10 €MIiTeHT MOXxe OyTH 3MYILIEHUH BiACTPOUUTH
MPOIICHTHI TUIATEXKi, a IIOJAaTKOBI TPOILEHTH Ha
CyMy IpOLEHTIB, CIUIaTy sKOI BiICTpPOYEHO, He
HApaxOBYIOTbCSA.  YHACHIOK  HBOTO  CYMH
HPOIICHTIB HE € KOMIICHCALIEI0 32 YaCOBY BapTICTh
rpourei 3a HeToTanIeHO YaCTHHY OCHOBHOI CYyMH.

SlkOu  TmpoOIEeHTH  HA  BIACTPOYEHI  CyMH
HapaxOBYBAJINCh, TO JIOTOBIPHI I'POILIOBI IMOTOKH
Morii O OyTH BHIUIATAMH OCHOBHOI CyMH Ta
MPOLICHTIB Ha HEMOTranleHy 4YacTUHY OCHOBHOL
CYMH.

Toii ¢axt, mo IHCTpyMeHT € € 6e3¢TPOKOBHUM, caM
o co0i He 03HAYae, IO JOTOBIPHI TPOIIOBI TOTOKH
32 HAM HE € BHUIUIATAMH OCHOBHOI CyMH Ta
NPOLICHTIB Ha HENoTralleHy YacTHHY OCHOBHOL
cymu. @DakTHUHO, OE3CTPOKOBUH IHCTPYMEHT
MICTHTh (YMCIICHHI) OIIIOHM HA TPOJIOHTAIO.
BukopucTanHi LUX OIIOHIB MOXE CIPUYHHSITH
JIOTOBIPHI TPOIIOBI TMOTOKH, $Ki € BHIUIATAMH
OCHOBHOI CyMH Ta IIPOLICHTIB Ha HEIMOTalICHY
YaCTHHY OCHOBHOI CYMH, SIKIIIO BHUILIATa IPOLICHTIB
€ O0O0O0B'SI3KOBOI0 Ta Mae€ 3JiliCHIOBaTHCh Ha
0e3CTPOKOBIiT OCHOBI.

Kpim Toro, Toii pakr, mo [HcTpymeHT € MOke OyTH
TOTaIIeHH} TOCTPOKOBO, HE 03HAYAE, IO IOTOBIPHI
TPOIIOBI MOTOKH 32 HUM HE € BUIIJIATAMU OCHOBHOL
CyMH Ta TIPOLCHTIB Ha HEMOTalleHy 4YacTHHY
OCHOBHOI CyMH, SIKIIO BiH He MOXe OyTH
HOTallleHUHt JOCTPOKOBO B PO3Mipi, SKHH He
BimoOpakae B OCHOBHOMY BHUIUIATH HEIOTAILCHOL
JaCTKHM OCHOBHOI CyMH Ta IIPOIeHTiB Ha Hei. HaBiTh
AKIIO CyMa JOCTPOKOBOTO IIOTAIICHHS BKIIIOYAE B
cebe cyMy, sika € OOTPYHTOBAaHOK KOMIICHCAIIIE0
yTpUMyBaua 3a JOCTPOKOBE IPUITHHCHHS il
IHCTpyME€HTa, TO JOTOBIpHI TpPOIIOBI IOTOKH
MOXYyTh OyTH BHIUIATaMH OCHOBHOI CyMH Ta
IPOLICHTIB Ha HENOralleHy 4YacTUHY OCHOBHOL
CyMH (I¥B. TakoX NYHKT b4.1.12).

Incrpyment 2K

[HcTpymeHT XK - 11e mo3uKa 3i CTaBKOIO BiJCOTKa, sSKa
KOPHT'YETHCSI KOXKHOTO 3BITHOTO MEPioy ISt
BiJICTE)KEHHSI 3MiH PHHKOBOTO 1HJICKCY IIiH Ha BUKHA
BYIJICIIO MPOTATOM HOMEPETHHOTO 3BITHOTO HEPioay

I'poIIOBi TOTOKH 32 TOTOBOPOM HE € BUKITIOYHO
BUIUIATAMU OCHOBHOI CYMH Ta TPOLICHTIB Ha
HETIoTallIeHy YaCTHHY OCHOBHOI CyMH O0pry.

I'poiioBi NOTOKH 3a JOrOBOPOM iHAEKCYIOTHCS Ha
3MiHHY BeIMYMHY (IHAEKC LIiH Ha BYTJIENb), sIKa HE
€ 0a30BUM KPEIUTHUM PHU3MKOM a00 BapTiCTIO.
TaxkuMm 4yuHOM, HependaueHi AOrOBOPOM IPOLIOBI
IOTOKU HE BiJIIOBiNat0Th 0a30Biil KpenuTHiil yroai
(nuB. nyHKT b4.1.8A).
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b4.1.15

b4.1.16

V nesikux Bumnajakax (JiHAaHCOBHH aKTHB MOXE MaTH JOTOBIPHI TPOIIOBI MOTOKH, SIKi OTIUCYIOTHCS K OCHOBHA
cyMa Ta TPOLCHTH, ajlie Ha CIpaBJi TakKi IPOIIOBI MOTOKH He BiMOOpPa)KarOTh BUIUIATH OCHOBHOI CyMH Ta
MIPOIICHTIB Ha HEMOTallIeHy YaCTUHY OCHOBHOI CyMH, SIK MOKa3aHO B myHkTax 4.1.2(0), 4.1.2A(0) ta 4.1.3
poro CTanaapry.

Taka cutyalliss MOKE MaTH MiCIe TO1, KOJH (piHAHCOBHUIT aKTHB SIBJIIE COOOI0 IHBECTHIIIIO B TIEBHI aKTUBU
a00 IpoIIOBI IOTOKH, a OTXKE JIOTOBIPHI IPOIIOBI HOTOKU B TAKOMY Pa3i HE € CyTO BUILIATAMH OCHOBHOI CyMHU
Ta MPOLEHTIB Ha HEMOTallIeHy YaCTUHY OCHOBHOI cyMHu. Hampukiaz, sIKIo yMOBH JOTOBOPY IependadyaroTh
301IbIIEHHS] TPOLIOBUX MOTOKIB 3a (pIHAHCOBUM aKTHUBOM Yy pa3i 3pOCTaHHS KUIBKOCTI aBTOMOOLNIB, IO
BHUKOPHUCTOBYIOTh TEBHY IUIATHY aBTOMAricTpalib, TO TaKi JIOTOBIpHI TPOIIOBI MOTOKHA HE BIAMOBIAAIOTH
yMoBaM 0a30BOi KpEIUTHOI Yrou. YHACHiOK LbOrO IHCTPYMEHT HE BiIOBilaTUMe YMOBI, ependaueHii
nyHkramu 4.1.2(0) ta 4.1.2A(0).

b4.1.16A Curyanis, onucana B myHKTi b4.1.15, Moxe Tako>k BHHHKHYTH, SIKIIO (iHAHCOBHIT aKTUB Ma€e «Oe3perpecHi

b4.1.17

b4.1.18

b4.1.19

b4.1.20

78

o3Haku». DiHAHCOBHUI aKTHB Ma€ «Oe3perpecHi 03HAKN, SIKIIO KiHIIEBE MPaBo cy0'€KTa TOCIIONaPIOBAHHS Ha
OTPUMAaHHS TPOIIOBUX TOTOKIB OOMEXEHEe 3a KOHTPAKTOM TPOLIOBMMH MOTOKAMH, HIO T€HEPYIOThCS
BU3HAYCHUMH aKTHBaMH. [HIIMMHE CI0OBaMH, Cy0'€KT TOCIIOJapIOBAHHS HAPaXKAEThCS HACAMIIEPE] HA PU3UK
BUKOHAHHS 3a3HAYCHHX AaKTWBIB, & He Ha KPEOUTHHH pU3MK OopkHUKA. Hampukiasi, KiHIIEBE MpPaBoO
KpEeIUTOpa Ha OTPUMAHHSI TPOIIOBHX MOTOKIB MOXe OyTH 00OMEKEHE 3a IOTOBIPHUMHU TPOIIIOBHUMHU TOTOKAMH,
110 TeHEPYIOTHCS IEBHUMH aKTHBAMH CTPYKTYPOBAHOTO CY0'€KTa TOCTIOAAPIOBAHHSI.

Boanouac, ¢akr Toro, mo (iHAHCOBHI aKTHB € Mae Oe3perpecHi O3HaKM caM Mo co0i He 3aBaxae
BiZMOBIMHOCTI (hiHAHCOBOTO AaKTUBY yMOBI, mepeadaueHiii mynkramu 4.1.2(06) ta 4.1.2A(6). Y Takux
CUTYAIlisIX KPEIUTOp 3000B'I3aHUI OIIHUTH («HACKPI3HO IMpOaHATi3yBaTH») 3B 30K MIX BiINOBIIHUMHU
0a30BMMH aKTHBaMH 200 TPOLIOBHMHM Ta JOTOBIPHUMH IPOIIOBUMH ITOTOKaMH 32 (hpiHAHCOBHM aKTHBOM, IO
kiacu(ikyeThes o0 3’sICYBaTH UM € Ti IOTOBIPHI IPOIIOBI MOTOKH 32 ()iHAHCOBHM aKTHBOM, SIKi HEOOXiIHO
KkIacu}ikyBaTH, BUILIaATAMU OCHOBHOI CyMH Ta IIPOLICHTIB Ha HEIOTallleHy YaCTHUHY OCHOBHOI cyMHU. Cy0'eKT
TOCHOapIOBaHHS TAKOXXK IOBUHEH PO3TIISTHYTH, SIK Ha IIeH 3B'130K BILTHBAIOTH 1HIII JOTOBIPHI YTOJIH, TaKi K
cyOopanHOBaHMiA Oopr abo IHCTPYMEHTH BJACHOTO KalliTaly, BUMYyIIEHI OOpKHUKOM. SKIIo ymoBH
(iHAHCOBOTO AKTUBY CIPUYHMHSIOTH OYIb-SKi 1HIII TPOIIOBI MOTOKH a00 OOMEXYIOTh TPOIIOBI MOTOKH y
cnoci0, sKMi He BIANOBiZa€ yMOBaM IUIATEXiB, IO BiOOpakalOTh OCHOBHY CyMy Ta HPOLEHTH, TO
(iHaHCOBMI aKTHB HE BimNoOBimae yMoBi, nepeabadeniii mynkramu 4.1.2(6) ta 4.1.2A(6). Te, un e 6a3oBi
akTuBU (piHaHCOBUMHU a00 He(iHAHCOBUMU aKTHBAMH, caMe 0 co0i He BIIMBAE Ha I[I0 OLIIHKY.

XapakTepHuCcTHKa JOTOBIPHUX IPOIIOBHUX IMOTOKIB HE BIUIMBAE Ha KiacHdikalliro iHAHCOBOTO aKTHBY, SKIIO
BOHA CIIPAaBJIs€ JIMIIE HE3HAUYIINi BIUTMB Ha IOTOBipHI I'POIIOBI TOTOKHU 3a (hiHAHCOBUM aKTHBOM. [1J1s TOTO,
mo6 me 3'icyBaTH, Cy0'€KT TOCIONApIOBAaHHS IOBHHEH PO3TIITHYTH MOMIIMBHH BIUIMB XapaKTEPHCTHKU
JIOTOBIPHUX TPOLIOBUX MOTOKIB y KOXKHOMY 3BITHOMY IEPiOJli Ta CYKYIHO 3a BeCh CTPOK Jii (hiHaHCOBOTO
iHcTpyMeHTa. KpiM Toro, SKIIo XapakTeprCcTHKa JOTOBIPHIX IPOLIOBHX ITOTOKIB MOXKE CIIPABIISITH BIUIUB HA
JIOTOBIpHI TPOIIOBI NMOTOKH, KU € OifbII HDK MaJIO3HAUYHMM (K B OKPEMOMY 3BITHOMY Iepioai, Tak i
CYKYITHO), aJle Taka XapaKTepHCTHKA IPOLIOBHUX MOTOKIB HE € PeabHOI0, TO 1€ He BIUIMBAE Ha KiIacH(iKaIifo
(iHaHCOBOTO aKTUBY. XapaKTepPUCTHKA IPOIIOBUX ITOTOKIB HE € PealbHOIO, SKIIO BOHA BIUIUBAE HA IOTOBIpHI
IPOIIOBI MOTOKH 3a IHCTPYMEHTOM JIHIIIE B Pa3i HACTAHHS MOJIi1, 0 € BUHATKOBO PiIKICHOK, aHOMAJILHOIO
a0o0 y)e MaJoiMOBIPHOO.

Maiixe y KOXHIH KpeTUTHI# onepamii iHCTpyMEHT KPeAUTOPa PAHKYETHCS MO BIAHOMIEHHIO JI0 IHCTPYMEHTIB
IHIIUX KPeOUTOpiB OOpKHUKA. [HCTpyMEHT, KUl € cyOOpIMHOBAHMH BiTHOCHO 1HIIIOTO IHCTPYMEHTY, MOXeE
MaTH JJOTOBIPHI TPOIIOBI MOTOKH, IO € BAIIATAMH OCHOBHOI CyMH Ta TIPOILICHTIB Ha HEIOTAalICHy YaCTHHY
OCHOBHOI CyMH, SIKIIO IX HEBUIUIaTa OOP>KHHKOM € MOPYIIECHHSAM JOTOBOPY, @ YTPHUMYyBad Ma€ JAOTOBIpHE
IpaBO Ha HeCIUTaueHi 0OCATH OCHOBHOI CyMH Ta MPOIIEHTIB Ha HETIOTAIIeHY YaCTKY OCHOBHOI CyMH HAaBiTb Y
pasi GankpyrcTBa OopykHuKa. Hanpukian, ToproBenbHa Ae0iTOpchbKa 3a00pPrOBaHICTb, IO XapaKTepU3YE
KpEeIUTOpa, SIK 3BUYaifHOr0 Moxke OyTH KBali(hikoBaHa sK Taka, M0 nepeabdadae BUIUIATY OCHOBHOI CyMH Ta
IIPOLICHTIB HAa HEMOTalleHy YacTHHY OCHOBHOI cymH. Taka cHUTyallist Mae MicClle HaBiTh y TOMY pa3i, SIKIIO
OOp>KHUK HaaB 3a0e3IeueHi 3aCTaBOIO TIO3HKH, SKi P OAaHKPYTCTBI MiBHIIIIHN O 9eproBICTh 3a10BOJICHHS
BHUMOT' YTPUMYBada TaKol MIO3WKH B MOPIBHIHHI 3 BUMOTaMH 3BUYAWHUX KPESAUTOPIB, aje He BIUIMBAIOTH HA
JOTOBIpHE TPAaBO 3BHYAWHOTO KpEIUTOpa Ha OJep)KaHHS HECIUIAYeHOi OCHOBHOI CYMH Ta iHIIHX CyM, IO
HaJIeKaTh 10 CILIATH.

38'a3aHi KOHMpPaKmMom iHcmpymeHmu

IIpu 3pificHeHHi omnepauiii neskux TUMIB 3 OE3pErpeCHUMU O3HAKaMHU, €MITEHT MOXE BHU3HA4aTH
MPIOPUTETHICTh IUIATEXKIB HAa KOPUCTh YTPHMYBauiB (PiHAHCOBHUX AKTHBIB 13 BHUKOPUCTAHHIM KiIBKOX
3B'I3aHUX KOHTPAKTOM IHCTPYMEHTIB, 110 YTBOPIOIOTh KOHLEHTpALlii KpeIUTHOro pusuky (Tpanmi). Koxen
TpaHII Ma€ CBii piBeHb CyOOpIUHALLIT, SKUI BU3HAYAE YEPTOBICTh OY/Ib-SIKUX TPOIIOBHUX MOTOKIB, CTBOPEHUX
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€MITEHTOM BiJi 0a30BOro mynay (iHaHCOBOIO IHCTPYMEHTY 3akpimieHoro 3a TpaHmeM. IIpiopureTHiCTh
BUIUIAT BIIACHUKAM IIMX TPAHINIB BCTAHOBIIOETHCA HYepe3 BOJOCHAIHY CTPYKTYpy BHUIUIAT, SIKA CTBOPIOE
KOHIIGHTPAIII0 KPEUTHOTO PHU3UKY Ta MPH3BOJUTH J0 HEMPOHOPIIHHOTO PO3NOALTY Ae(illUTy IpOIIOBUX
KOIITIB 3 0a30BOTO MyJy MiXk TpaHIIaMU. Y TaKUX CUTYAIisIX JAepKaTeli TpaHIy MarTh [IPAaBO Ha BUILIATH
OCHOBHOI CyMH Ta IIPOLICHTIB Ha HEIOTramieHy YacTUHY OCHOBHOI CyMH JIMIIE B TOMY pa3i, SKIIO €MITCHT
CIIPUYHHSE JIOCTATHI TPOIIOBI MOTOKU IS 3[IMCHEHHS IUIATE)XIB 32 TPAHIIAMHU 3 BHIIMM PaHTOM. Y IHX
TUIIaX OIepalill BIaCHUKU TPAHILy 3aCTOCOBYIOTh IyHKTH b4.1.21-b4.1.26 3amicts nyHkTy b4.1.17.

B4.1.20A Jlesixi omepaiiii, sIKi MOXYTh MICTUTH KiJibka OOPrOBHX IHCTPYMEHTIB i MalOTh O3HAKH, ONMKCAHI B MYHKTI

b4.1.21

b4.1.22

b4.1.23

b4.1.24

b4.1.20, HacnipaBi € KPEIUTHUMU YroJaMHU, CTPYKTYPOBaHUMH TaKUM YHHOM, 11100 3a0€31eUnTH 10 CUIICHUH
KPEIUTHUH 3axucT Kpemutopa (abo rpymu KpeautopiB). Hampuknan, CTpyKkTypoBaHUE cCyO'eKT
TOCHO/IAPIOBAHHS MOXe OYTH CTBOPCHUH JUI YTPUMAaHHS 0a30BHX aKTHBIB, SIKi TeHEPYBATHMYTh I'POIIOBI
MTOTOKH JUIsl TIOTAIlIeHHsI 3a00proBaHOCTI mepes KpeauTtopoM. CTpyKTypoBaHa KOMIIAHISl BHITYCKA€e CTapIii
(mpuopiteTHimi) Ta Mojoxami 6oprosi iHcTpymenTtH. Kpeaurop yrpumye crapmuil (mpiopuTeTHimmuii)
OOproBuil IHCTpYMEHT, a CYO'€KT TOCHOJApIOBaHHS, L0 CIIOHCOPYE CTPYKTYPOBaHY KOMIIaHIIO, SKHUN
YTPUMY€E MOJIOMIINKA OOpProBUi IHCTPYMEHT, HE Ma€ IPAKTHYHOI MOXJIMBOCTI HPOAATH MOJIOAIINH
IHCTpyMeHT 0e3 Toro, mo0 crapumid (IPUOPITETHIMNI)OOProBUi IHCTPYMEHT HE MiJJIAraB OIUIATi.
Y1pumMyBaui Takux 60proBUx iHCTPYMEHTIB 3aCTOCOBYIOTh ITyHKTU b4.1.7-b4.1.19 3amicTs myHkriB b4.1.21-
b4.1.26.

VY omnepanisix sKi MiCTSTb 3B'A3aHi KOHTPAKTOM 1HCTPYMEHTH, 3T1JJHO 3 ON0KEHHAMHU ITyHKTY b4.1.20, Tpan
Ma€ XapaKTEePUCTHKH TPOIIOBHX IOTOKIB, KOTPi € CyTO BHIIATAMH OCHOBHOI CyMH Ta IIPOICHTIB Ha
HeTIoTalleHy YaCTUHY OCHOBHOI CYMU JIMIIIE 32 TAKUX YMOB!

(a) JIOTOBIpHI YMOBH TpPaHIIy, IO OI[IHIOETHCS Ha TpeaMeT kiacuikaiii (6e3 HACKPI3ZHOTO aHaMi3y
6azoBoro myinay (iHAHCOBUX IHCTPYMEHTIB) IIOPOJUKYIOTh TIPOIIOBI IOTOKH, KOTpi € CyTO
BUIUIATAMH OCHOBHOI CyMH Ta IIPOIEHTIB Ha HEMOTalleHy YaCTHHY OCHOBHOI CyMH (HAaIpHKIaf,
CTaBKa B1JICOTKA 3a TPaHILEM HE Ma€ IIPUB'SI3KY 10 1HAEKCY 1IiH Ha TOBapH);

(6) 0a3oBuil mys (piHAHCOBUX IHCTPYMEHTIB Ma€ XapaKTEPHUCTHKH I'POIIOBUX MOTOKIB, BU3HAUCHI B
nyHkrax b4.1.23 1 b4.1.24; ta

() BPA3JMBICTh 10 KPEAUTHOTO PU3HUKY B 0a30BOMY ITyJli (piHAHCOBUX IHCTPYMEHTIB, 1[0 IPUTAMaHHA
TpaHIILy, TOPIBHIOE BPA3JIUBOCTI 110 KPEAUTHOTO PU3HKY 0a30BOTO MyIy (hiHAHCOBHUX IHCTPYMEHTIB
(abo € HIxUOIO Bif Hel) (HANPUKIA, KPEIUTHUNA PEHTUHT TPAHILY, IO OL[HIOETHCS HA IIPEAMET
Kknacuikariii, JOpiBHIOE KPeIUTHOMY PEHTHHTOBI, SKHH 3aCTOCOBYBAaBCS O IO €AMHOTO TPAHIIY,
kUM (pinaHCyBaBcs 6a30BU Iy (hiHAHCOBUX IHCTPYMEHTIB, a00 € BHIIUM 3a HHOTO).

Cy0'ekT rocromaproBaHHs MOBHHEH IPOBOIWTH HACKPI3HWI aHANi3 MOTH, JOKH HE BHABHTBHCA y 3MO3i
BU3HAYUTH 0a30BUI MyJ IHCTPYMEHTIB, SKi CIPHYHMHSAIOTH (2 HE JIMIIE IPOIMYCKalOTh Kpi3b cebe) rpoIoBi
noTokH. BiH i Oyae 6a30BuM 1mysioM (iHAHCOBHUX iIHCTPYMEHTIB.

BazoBuii mys MOBUHEH MICTUTHU OJUH 200 KiIbKA IHCTPYMEHTIB, 1110 MaIOTh JOTOBipHi I'POIIOBI TOTOKHU, KOTPi
€ CYTO BHIIATAMH OCHOBHOI CYyMH Ta IIPOICHTIB Ha HEIOTAlIeHy YaCTHHY OCHOBHOI cymm. [t mimeif miel
OLiHKH 0a30BHUil My MOXKe BKJIIOYATH (hiHAHCOBI IHCTPYMEHTH, Ki HE MiANaJat0Th i BUMOTH Kiacudikanii
(muB. myHKT 4.1), a’e MalOTh YCTAaHOBIICHI JOTOBOPOM T'POIIOBI IIOTOKH, €KBIBAICHTHI BUKITIOYHO BHUILIATAM
OCHOBHOI CyMM Ta INPOLIEHTIB Ha HEIOTaIleHy YacTKy OCHOBHOI CyMH, HalpHKIa[, Aeska Ne0iTopchbka
3aboproBaHicTh 3a opeHmoro. OnHak nebiTOpchka 3a00pPrOBaHICTE 332 OPEHIOI0, SKa 3a3HA€ PH3HKY
JiKBizamiiHO1 BapTocTi ab0 BKIIOYAae 3MiHHI OPEHIHI IUIATEXi, IO IHAEKCYIOTHCS Ha 3MiHHY, SIKa HE €
OCHOBHHMM pPH3MKOM KpEeIUTyBaHHs a00 BHUTpaTaMu (HaIpHKIAl, PUHKOBA OpEHJHA CTaBKa), HE Mae
JOTOBIPHUX TPOLIOBHX MOTOKIB, KOTPi €KBIBaJE€HTHI CyTO BHIUIaTaM OCHOBHOI CyMM Ta IIPOLIEHTIB Ha
HEIoTalleHy YaCTUHY OCHOBHOI CyMU.

BazoBuii myn iHCTpYMEHTIB MOKE TaKOX BKJIIOYATH B ce0e IHCTPYMEHTH, KOTpi:

(a) 3HIKYIOTh MIHJIMBICTh TPOIIOBUX MOTOKIB 32 IHCTpYMEHTaMH, IepeadadyeHuMu myHKToM b4.1.23
Ta, B MOEIHAHHI 3 IHCTPYMEHTaMH, mepeadadeHnMu MyHKToM b4.1.23, cipu4uHSIOTH TPOIIOBi
MOTOKH, KOTPI € CyTO BHIUIATAMHU OCHOBHOI CyMH Ta ITPOLICHTIB HA HEMOTAeHY YaCTUHY OCHOBHOI
CyMH (HamNpUKIaJ, yrojaa «kem» abo «(aop» moao CTaBKH BiICOTKa a00 KOHTPAKT, L0 3HHKYE
KpEeIUTHHI PH3UK 3a IesIKUMU a00 BciMa iHCTpyMEeHTaMu, iepeadadeHuMuy myHkToMm b4.1.23); abo

(©) Y3rOJUKYIOTh TIPOLIOBI NOTOKM 3a TPaHIIAMU 3 TIPOLIOBMMH IOTOKAMM 3a IIyJloM 0a30BHX
IHCTPYMEHTIB, PO SKUH ieThes B MyHKTI b4.1.23, n1g ycyHeHHS po30iKHOCTEH y TakuX 1 JUie
TaKHX XapaKTePUCTUKAX:

() TOMY, 9H € CTaBKa BiJICOTKA (piKCOBAHOIO ab0 MIaBa0vOI0;
(i) y BaJIIOTI, B SIKill BUpa’KEHO I'POILOBI IIOTOKH, BKIIIOUaOuH iH(IIALI0 Takoi BaatoTy; abo
(iii) CTPOKOBOCTI IPOIIOBHX MOTOKIB.
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b4.1.29

b4.1.30
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Sxmo Oyab-sSKuil IHCTPYMEHT y CKIIaJii IyJly He BiANoBifae ymMoBaM yHKTy b4.1.23 a6o nyukry b4.1.24, To
ymoBa myHKTY b4.1.21(0) He BuKOHYeThcs. [Ipu mpoBeieHHI Takoi OLIHKA HeMae MOTpeOH NeTaabHO
aHaJi3yBaTH KOXHUI IHCTPYMEHT y cKiaji myny. BogHouac, cy0'eKT rocrnogapioBaHHsI Ma€ 3aCTOCOBYBATH
Cy/UKEHHSI Ta BUKOHATH aHaJli3 B 00Cs31, IOCTaTHBOMY JIJIs 3'SICYBaHHS TOTO, Y Bi/MOBIIAIOTh IHCTPYMEHTH
y CKJaai myjl1y yMoBaM, ycTaHoBiieHMM nyHkrtamu b4.1.23-B4.1.24 (HacTtaHoBM W00 XapaKTEPUCTHK
JIOTOBIPHUX TPOLIOBUX MOTOKIB, SIKi CIIPABIISIOTH JIHIIE HE3HAUYIIUI BIUIUB, IUB. TAKOK y yHKTI b4.1.18).

SIkmo yTpHMyBa4 He Mae 3MOTHM OLIHMTH JOTPHUMAaHHS YMOB, yCTaHOBIEGHHX NyHKToM b4.1.21 mnpwm
MEpBICHOMY BH3HAHHI, TO TPAaHII MOBHHEH OIIHIOBATUCH 3a CIIPABEUIMBOIO BaPTICTIO Yepe3 MpuOyTok abo
30uToK. SKio 6a30Buil My IHCTPYMEHTIB MiCJIsA IEPBICHOTO BU3HAHHS MOXKE 3a3HATU 3MiH, YHACIIIOK SKUX
BiH OiJIbllIC HE BiIMOBiJaTHME YMOBaM, yCTaHOBJICHUM ITyHKTaMu b4.1.23—-b54.1.24, To TpaHIl He BiANoOBiAae
YMOBaM, yCTaHOBIEHUM IIyYHKTOM b4.1.21, i Mae OLiHIOBAaTHCH 3a CIPABEIIMBOIO BapTICTIO Uepe3 NPUOYTOK
a00 30uTok. [IpoTe sIKIIO /10 CKIaay 6a30BOTO MyNy BXOJSTh IHCTPYMEHTH, 3a0€3MeueHi 3aCTaBO0 aKTHBIB,
SIKi He BiJNIOBiJal0Th YMOBaM, YCTaHOBICHUM IyHKTamu b4.1.23-54.1.24, To B LinAX 3aCTOCYBaHHS L[bOT'O
IyHKTY 37aTHICTh MPUHHATH TaKi aKTHBH Y CBOIO BJIACHICTH JI0 YBaru He OepeThes, SKIIO Cy0'eKT He MPUI0aB
3a3HaYECHUH TpaHII i3 HAMIPOM KOHTPOJIIOBATU 3a0€311€UCHHS.

MoxnuBicTb npusHaumTu cpiHaHCoBUN akTMB abo cpiHaHcOBe
3000B'fI3aHHA SAK TaKi, WO OUIHIITLCA 3a cnpaBegnBoOIO
BapTIiCTIO Yepe3 NpmbyTok abo 36uTok (po3ainu 4.1 4.2)

3 ypaxyBaHHSIM YMOB, ycTaHOBJIeHUX IyHKTamu 4.15 i 4.2.2, neii Cranpmapt n03BoJsie Cy0'€KTOBI
rOCHOapIOBaHHs TMPH3HAYUTH (DIHAHCOBHI aKkTWB, (iHaHCOBe 3000B'I3aHHSA ab0 Tpynmy (iHAHCOBHX
iHCTpyMeHTIB ((piHaHCOBUX aKTHBiB, (piHAHCOBUX 3000B's13aHb a00 (hiHAHCOBUX AKTHUBIB 1 3000B'A3aHb) SIK
TaKi, 10 OIIHIOITHCS 3a CIPABEIUIMBOIO BAapTICTIO uepe3 MpHOYTOK abo 30UTOK, SKIIO Iie 3abe3rnedye
oJlep>KaHHs JIOpedHimoi iHpopmarii.

PimeHns cy0'exTa rocroaproBaHHs PO MPU3HAYCHHS (PiHAHCOBOTO aKTUBY a00 (hiHAHCOBOTO 3000B'I3aHHS
SIK TAKOT'0, 1110 OL[IHFOETHCS 32 CIPABEIMBOIO BAPTICTIO Yepe3 NpHOyTOK abo 30UTOK, € MOJIOHUM 10 pillIeHHs
mpo BuOip 00iKOBOI TMONITHKK (XOua, HAa BiAMIHY BiI pilieHHS Tpo BHOIp OOJIIKOBOI MONITHKH, HOro
MOCJIIOBHE 3aCTOCYBaHHS J0 BCiX MOAIOHMX omepaniii He € o0oB's3koBuM). Komm mepen cy6'ekrom
rOCIOapIOBaHHsA CTOITh Takuil BUOip, myHKT 14(6) MCBO 8 Bumarae, mo6 o6paHa moJjitrka 3ade3nedysasia
noJaHHs y (hiHaHCOBiH 3BITHOCTI AOCTOBIPHOI Ta JOpeUHiNIOi iHpopMaLii PO BIJIUB ONEparii, IHINX HOAiH
Ta yMOB Ha ()IHAHCOBHMI CTaH Cy0'eKTa TOCIOJAPIOBaHHS, HOro (hiHAHCOBI pe3yNbTaTH MisUILHOCTI abo
rpomosi noToku. Hanpukian, y pasi npu3HaueHHs (HiHaHCOBOTO 3000B'13aHHS K TaKOT0, IO OL[IHIOETHCS 32
CIIPaBeIJIMBOIO BAPTICTIO Yepe3 MpHOyTOK abo 30UTOK, MyHKT 4.2.2 BU3HA4a€e BI 0OCTABUHH, 3a SIKHX Oye
BUKOHAHO BUMOTY Ipo Oinbiny popeuHicTs iHdopmarii. Takum unHOM, 1100 3AIHCHUTH Take IPU3HAYEHHS
3rimHo 3 MyHKTOM 4.2.2, Cy0'€KTOBI TOCHOAApIOBAaHHS HEOOXiTHO MPOJIEMOHCTPYBATH HASsBHICTH Y HBOTO
onHiei i3 (a00 000X) IUX 0OCTaBHH.

lMpu3HayeHHA ycyBae abo 3HAYHO 3MEHLYE HeY3romKeHicTb obniky

[Mopsox oriHOBaHHS (HiHAHCOBOTO aKTUBY a00 (hiHAHCOBOTO 3000B's13aHHS Ta KilacH(]ikallis BU3SHAHUX 3MiH
y #loro BapTOCTi BU3HAYAIOTHCS PIlIEHHSM MPO KiIacudikamiro 00'ekTa Ta THM, YU HAJEKHUTH 11 00'€KT 10
MPU3HAYCHUX BiJJHOCHH XEI)KyBaHH:. 3a3Ha4€HI BUMOTH MOXYTh IMPU3BOJMTH /IO HEBIAMOBIIHOCTI B OLIHIII
a00 BH3HaHHI (SIKy 1HOJI HAa3WBAaIOTh «HEY3TOKEHICTIO OONIKY»), SIKIIO, HANPHUKIAM, (HiHAHCOBUHA aKTHB,
KWW HE MPU3HAYCHO K TaKHUi, IO OL[IHIOETHCS 3a CIIPABEIJIMBOIO BapTICTIO Yepe3 MpuOyToK abo 30MTOK,
MOXe OYyTH NpH3HAYSHWH SK TaKWid, IO OL[HIOETHCS 3a CIIPAaBEIIMBOI0 BApTICTIO uYepe3 MpHOYTOK abo
30MTOK, a 3000B's13aHHS, AKe Cy0'€KT TOCIIOJApIOBaHHS BBa)Ka€ BiANOBIAHMM IIbOMY aKTUBY, Oyae 3roloM
MpU3HAYEHe SIK TaKe, 0 OLIHIOETHCS 38 aMOPTU30BAHOIO COOIBapTICTIO (0€3 BU3HAHHS 3MiH Y CIIpaBeIHBIl
BapTOCTI). 3a TakuX 00CTaBHH Cy0'€KT rOCIOAAPIOBAaHHS MOJKe JIHTH BUCHOBKY IIPO T€, 110 Horo ¢inancosa
3BITHICTh HaJaBana 0 gopedHinry iHdopMalio B TOMy pasi, IKOM 1 akTUB, i 3000B'I3aHHS OLIHIOBAJINCH 32
CIIpaBe/IIIMBOIO BapTICTIO Yepe3 MpuOyTok abo 30MTOK.

VY momaHMX HIDKYE MPHUKIATaX MOKAa3aHO, KON I YMOBa MOXKE BUKOHYBATHCH. Y BCIX BHIIaJKaX CyO'eKT
TOCIIOJApIOBaHHS Ma€ NPaBO BUKOPHCTOBYBAaTH L0 YMOBY AJSI NMPHU3HAueHHS (HiHAHCOBHX akTUBIB abo
(iHaHCOBHX 3000B's3aHb K TAKHUX, IO OLIHIOIOTECS 32 CIPAaBEUIMBOIO BapTICTIO depe3 MpUOYTOK abo
30UTOK, JIMILIE B TOMY pa3i, SKIIO 11 BiAMOBIIAE MPUHIHITY, BCTAHOBICHOMY YHKTOM 4.1.5 a60 4.2.2(a):

(a) cy0'eKT rocrioJjaproBaHHs Ma€ KOHTPAKTH, Ki BXOAATH 10 cdepu 3actocyBaHHs MC®D3 17, ominka
SIKMX BPaXxOBYE MMOTOYHY iH(POpMALi0 Ta (iHAHCOBI aKTHUBH, SIKi BiH BBKA€E MOB’A3aHIUMH Ta SIKi B
IHIIOMY BUIIAJIKy OLiHIOBaIKCs O a0 3a cIpaBeJIMBOIO BapTICTIO Yepes3 iHIIMI CyKyIHUil qoXif,
a00 32 aMOPTH30BaHOIO COOIBAPTICTIO;
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(©) cy0'eKT rocrnojiaproBaHHs Ma€e (iHaHCOBI aKTHUBY, (hiHAHCOBI 3000B’s13aHHS 200 (PiHAHCOBI AKTUBU
Ta 3000B'I3aHHSA, IO TOAUISIOTh PU3MK (HANPHKIAA, MPOLCHTHUHA PH3HK), 1 1€ CIHPUYHHSE
IIPOTUIIEIKHI 3MIHU Y CIIPaBeUIMBii BapTOCTi, KOTPi MaroTh TEHAEHIIIIO 10 3ropTaHHd. BogHouac,
JIUIIE JIeSKi 3 IHCTPYMEHTIB OILIIHIOBATUMYThCS 3a CIIPABEUIMBOIO BAPTICTIO Yepe3 MpUOyToK abo
30UTOK (HAIpUKIAJ, HOXiJHI IHCTPYMEHTU a00 IHCTPYMEHTH, K1acu(iKOBaHi SIK yTPUMYBaHI JJIs
Toprieii). Moxe TpamuTHCh Tak, IO BUMOTH HIOAO OOJIKY XE/DKYBaHHS HE BHKOHYIOTHCS,
HAIpUKJIaJ, 4epe3 T, 1110 He BUKOHYIOTHCSI BUMOT'H 11010 €(peKTUBHOCTI X€/IXKYBaHHSI, BCTAHOBJIEHI
myHKTOM 6.4.1;

() cy0'eKT rocrnojiaproBaHHs Mae (iHaHCOBI aKTUBY, (hiHAHCOBI 3000B’s13aHHS 200 (PiHAHCOBI AKTUBH
Ta 3000B'A3aHHS, L0 MOMUISIOTh PH3UK (HANPHUKIAJ, MPOLCHTHUH PH3HK), IO CIHPUYHHSE
IPOTUJIEXKH] 3MiHM Yy CIIpaBeUIMBiil BapTOCTi, KOTPi MAlOTh TEHAEHIIIO 10 3TOPTAHHS, IPUIOMY
JKOJIeH 13 (piHaHCOBUX aKTUBIB a00 (iHaHCOBHX 3000B'A3aHb HE BiAMOBimaEe KBai(ikaliiHUM
KPUTEpisAM I HPU3HAYCHHS IHCTPYMEHTOM XE/DKYBAaHHS, OCKUIBKM BOHHM HE OI(HIOIOTECS 32
CIIPaBE/IJIMBOI0 BapTICTIO uepe3 NpuOyTok abo 30uTok. KpiMm Toro, 3 BifcyTHOCTi 0OOJIKY
XeKYBaHHS Ma€ Miclle 3HaYHA HENOCIiNOBHICTh y BU3HaHHI NpUOYTKiB i 30uTkiB. Hanpuknan,
cy0'eKT TOCTIOIapIOBaHHS NMPOQiHAHCYBAB BU3HAYCHY IPYITy TO3UK 32 PaXyHOK eMicii ooirarii,
mo nepedyBaloThb B 00Iry, y SIKMX 3MIHU Yy CIIPaBeAJMBil BapTOCTi MalOTh TEHJEHIIIO M0
3ropTaHHs. SIKII0, KpiM 1bOTO, Cy0'EKT TOCIIOIAPIOBAHHS PETYJIIPHO KYIIY€E Ta Mpojae obmirarii,
ajie piIko KyIye Ta IpOJIa€ MO3UKH (SIKILO BiH y3araii 1ie poOHUTh), TO MOJaHHs Y 3BITHOCTI i MO3HK,
1 oOuiraifiii 3a crpaBeIJIMBOIO BAapTICTIO Yepe3 MpHOYTOK abo 30MTOK yCyBa€e HEY3TOJKCHICTh
CTPOKIB BU3HAHHS NPUOYTKIB i 30MTKIB, sIKa B iHIIIOMY BUNAJKy BUHUKIA O YHACHiIOK OLIIHIOBAaHHS
MO3MK Ta O0JIiraliii 32 aMOPTH30BaHOK COOIBAPTICTIO 1 BU3HAHHS MPUOYTKY 200 30MTKY mopasy
IIpU BUKYII oOmiramii.

VY BuIaAKax Ha KIITAIT ONMHCAHOTO B TMOMNEPEAHBOMY MNYHKTI NPH3HAYCHHS (PIHAHCOBUX AaKTHBIB Ta
(inaHcOBUX 3000B'13aHb IIPY IEPBICHOMY BU3HAHHI SIK TaKUX, 110 OLIIHIOIOTHCS 3a CIIPaBeNIMBOIO BapTiCTIO
yepe3 nmpuOyTOK ab0 30MTOK (SKIIO BOHU HE OIHIOIOTHCS TAKUM YMHOM 3 IHIIKX MiJICTaB), MOXKE YCYHYTH
a00 3HAYHO 3MEHIIMTH HEY3TOJUKCHICTh OI[HKM a00 BU3HAHHSA, i 3a0€3MEYNTH HAJaHHS JOPCYHIIIO
iHpopMmarlii. ¥ cyTo NpakTHUHHX IJISX Cy0'€KTOBI rOCIOIapIOBAHHS HEMA€E MOTPeOH 3/1iHCHIOBATH Omepariil
3 yciMa aKTMBaMHM Ta 3000B’SI3aHHSIMU, 1[0 CIPUYUHSIOTH HEY3TO/PKCHICTh OI[IHKM a00 BU3HAHHS, B OJUH i
Toil camuil "ac. OOIpYHTOBaHO HeEOOXiJHAa 3aTpUMKa JIONYyCKAEThCS, SIKIIO KOXKHA Taka OIeparis
MPU3HAYAETHCS TAKOI, 110 OLIHIOETHCS 3a CIPABEUIMBOKD BApTICTIO 4epe3 NpUOYTOK abo 30UTOK mpu
MEpBiCHOMY BU3HaHHI, 1, B I[EH 4ac, OUiKYEThCS, IO BiIOYAYThCs OyIb-sKi Onepallii, ki 3aJIHIIarThCs.

Byio 6 HenpuiAHATHO PU3HAYATH SIK TaKi, 110 OLIHIOIOTHCS 32 CIPABEUIMBOIO BapTICTIO Yepe3 NpHOyToK abo
30UTOK, JIHIIe JesKi 3 (PiHAHCOBUX aKTHBIB i (hiIHAHCOBUX 3000B'sI3aHb, 1[0 MOPODKYIOTh HEY3TOIKCHICTh,
SIKILIO 1I€ HE YCYHYJI0 O HEeY3TOKEHICTb 1 He 3a0e3neunio 6 11 3HauyIoro 3MEHIIEHHS, a OTXKe i He IPU3BEIIo
0 10 HajgaHHs JopeuHimoi iHGopMarlii. BogHovac, npuiHATHO Oysio O MPHU3HAYKMTH B TaKHil CIOCIO JMIIe
JesKi 3 HU3KH MOMIOHUX (hiHAHCOBUX aKTUBIB a00 MOAIOHKX (iHAHCOBUX 3000B'sI3aHb, SKIIIO L€ 3a0€311eUUII0
0 3HavyIIe 3HIKEHHSI HEY3TOKEHOCTI (SIKe, MOXKINBO, BUSIBHIOCS O O1IBIIMM, HIXK y BHITAIKY 3aCTOCYBAHHS
IHIIUX JONMYCTUMMX Ipu3HaueHb). Hanpuxian, mpumycriMo, o cy0'€KT TOCHOAAPIOBAaHHS MAa€ HHU3KY
nmoIioHNX (iHaHCOBUX 3000B’s13aHb 3aranbHO0 BapTicTio 100 OB Ta HU3KY MOoAiOHUX (DIHAHCOBHX AKTHBIB
3aranpHOIO BapTicTio 50 BO, mo orniHIoI0Thes Ha pi3HUX 0cHOBax. Cy0'eKT rocrnoaploBaHHs MOXKE 3HAUHO
3MEHIINTH HEY3rO/KEHICTh OLIHKH, SKIIO IPU NepBiCHOMY BU3HAaHHI BiH IPH3HAYa€ BCI aKTHBH, ajie JIMIIe
Jesiki 3 3000B's13aHb (HANPHUKIIAA, OKpeMi 3000B's13aHHS 3arajibHOI0 BapTicTio 45 BO) sik Taxi, 1110 OI[IHIOITHCS
3a CIIpaBeIUIMBOIO BAapTICTIO Yepe3 mpudyTok abo 30muToK. IIpoTe uepes Te, MO NMpH3HAYCHHS (iHAHCOBUX
IHCTPYMEHTIB SIK TaKHX, IO OL[IHIOIOTHCS 3a CIIPABEJIMBOIO BApPTICTIO Yepe3 NMpHOyTOK abo 30UTOK, MOXKE
OyTu 3acTocoBaHe juile A0 (HiHAHCOBOTO IHCTPYMEHTa B LJIOMY, CYy0'€KT TOCHOAAPIOBaHHS B I[bOMY
MPUKJIAII TIOBHHEH NPH3HAYUTH SK TaKi OgHE abo JeKibKa CBOIX 3000B'13aHb y IiioMy. BiH He Moxke
IIPU3HAYUTH B Takuil CcHocid aHi Akuiick KOMIIOHEHT 3000B's3aHHS (HAIPUKIAA, 3MIHM Y BapTOCTi,
00yMOBJICHI JIMILIE OJJHAM PU3UKOM Ha KIITAJT 3MiH B €TAJIOHHIH CTaBIi BiICOTKA)), aHi MPONOPIIHHY (TOOTO
BiZICOTKOBY) 4acTKy 3000B’ sI3aHHSL.

Fpyna diHaHcOBUX 3060B’A3aHb abo piHaHCOBMX aKTUBIB i ¢hiHaHCOBUX
3000B'A3aHb nepebyBae B ynpaBniHHI, a ii NoKasHUKN edqPeKTUBHOCTI
OLiHIOIOTLCS Ha OCHOBI cnpaBeANIMBOI BapTOCTi

Cy0'exT rocnojaproBaHHs Ma€ MPaBO YIPABIATH TPYIO0 (iHAHCOBHX 3000B'13aHb 200 ()IHAHCOBHUX AKTUBIB
1 ¢iHaHCOBUX 3000B'A3aHb, Ta OLIHIOBATH NOKA3HUKHU II e(EKTUBHOCTI y Takuil crocid, 100 OLiHIOBaHHSI
TaKoI TPYITH 3a CIIPABEJIUBOIO BAPTICTIO uepe3 MprOyTok abo 30MTOK 3a0e3neuyBaio 0 HaJlaHHS TOPEUHIIIOT
indopmanii. OCHOBHUI HAroyioc y IbOMYy BUIAIKy POOUTBCSA TOMY, SIKUM YMHOM CYO'€KT TOCIOAAPIOBAaHHS
3MIHCHIOE YIPaBIiHHA Ta OIIHIOE TIOKAa3HUKM E(QEKTHBHOCTI, a HE Ha XapakTepi Horo QiHaHCOBHX
IHCTPYMEHTIB.
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Hanpukiazn, cy6'ekT rocrofgaploBaHHS MOXKE CKOPUCTATHCS LI€I0 YMOBOIO JUIS NMPU3HAYEHHS (hiHAHCOBHX
3000B's13aHb SIK TAKHX, 1110 OI[IHFOIOTHCS 32 CIPABEIMBOIO BAPTICTIO Yepe3 MPUOYTOK ab0 30MTOK, SIKIIO 11e
BI/INIOBiJ]a€ MPHUHIMIIOBI, BCTAHOBIEHOMY IYHKTOM 4.2.2(0), a cy0'eKT rocrnojaproBaHHs Mae (hiHaHCOBI
aKkTUBH Ta (iHAHCOBI 3000B'13aHHS, 1110 BPa3JHBi 10 OJHOTO a00 OiIbIIEe OJTHAKOBUX PU3HUKIB, & YIIPaBIJIiHHSI
OUMH DPHU3UKAMHM Ta iX OLIHIOBaHHS 3IHCHIOIOTBCS HAa OCHOBI CIpaBe/UIMBOI BapTOCTi 3TiNHO 3
JOKYMEHTAJILHO O(OPMIICHOIO IMOJITHKOIO YIPABIIHHSA aKTHBAMHU Ta 3000B’s3aHHAMU. [IpHKIamoM oMy
MOXe MOCIYKUTH CYO'€KT rOCIIOJapIOBaHHs, KUl BUITYCTUB «CTPYKTYPOBAHI MPOIYKTU», SKI MICTATH 110
KiJIbKa BOYJIOBaHMX TOXiJHUX IHCTPYMEHTIB, 1 YIpPaBIs€ IOB’SI3aHUMH 3 HUMH PHU3UKaAMH Ha OCHOBI
CIpaBeJIMBOI BAPTOCTI 3 BUKOPUCTaHHSIM KOMIUIEKCY MOX1THUX 1 HENOXiHUX (piHAHCOBUX IHCTPYMEHTIB.

Sk Big3Hauaynocs BHINE, Ll yMOBAa CIHUPAEThCS HA CHOCIO, y SIKU CYO'€KT TOCIIONApIOBAHHS 3IIHCHIOE
YIIpaBIiHHS BiANOBIIHOIO IPYNoOX0 (DIHAHCOBUX IHCTPYMEHTIB Ta OLIHIOE IOKa3HUKY ii edexTuBHOCTI. 3
orsaay Ha 1e (3 ypaxyBaHHSM BHMOTH TpO TIPHU3HAYEHHS IpPH TEPBICHOMY BH3HAHHI) CYO'€KT
rOCHOAAPIOBaHHs, KUH Mpu3Ha4yae (piHaHCOBI 3000B'SI3aHHS SK TakKi, 110 OLIHIOIOTHCS 3a CIIPABEIUBOIO
BapTICTIO Yepe3 MpUOyTOK abo 30MTOK, Ha MIJICTaBI 1i€l yMOBH Ma€ TaK caMO NMPU3HAYUTH W yCi MPUHHATHI
(inaHCOB1 3000B’sI3aHHS, YIPaBIIiHHA IKUMH Ta OLIHIOBAHHS SKUX 3/AiHCHIOIOTHCS Pa3oM.

Crpareris cy0'ekTa TOCIOJAPIOBaHHS HE MOTPeOye IETAIbHOTO JIOKYMEHTAJIBHOTO OQOPMIICHHS, aje
JOKyMEHTalisl Mae OyTH JOCTaTHbOIO IJIs TOTO, LI00 MiATBEPAUTH JOTPUMAHHA BUMOI IYHKTY 4.2.2(0).
IToTpebu B Takiif JOKyMEHTalii Ha KOXXEH OKpeMHi 00'eKT Hemae, ajie BOHa MOXe O(opMIATHCH Ha
noprgenbHiil ocHOBl. Hampukiaj, SKIIo cucTeMa YNPaBIiHHS MOKa3HUKaMU €(QEeKTUBHOCTI Migpo3Jily,
3aTBep/PKEHA MPOBIHUM YIPABIIHCHKHM TEPCOHANIOM Cy0'€KTa TOCIIOIapIOBaHHS, YITKO BKa3ye Ha Te, IO
MMOKa3HUKH HOro e(peKTUBHOCTI OLIHIOIOTHCS Ha TaKiil OCHOBI, TO MOTPEOH B J0JATKOBIN JOKYMEHTALI JIs
MiATBEPKEHHS TOTPUMaHHS BUMOT MyHKTY 4.2.2(0) Hemae.

B6yaoBaHi noxigHi iHCTpymMeHTU (po3ain 4.3)

Sxuio cy0'eKT rocrnojaproBaHHs CTa€ CTOPOHOIO TOPHIHOTO JOrOBOPY 3 OCHOBHHM JIOTOBOPOM, KU HE €
aKTHBOM y Mexax cdepu 3actocyBaHHs 1boro Cranmapty, nmyHKT 4.3.3 Bumarae Bif Takoro cy0'ekra
rOCIIOJapIOBAHHS BU3HAUUTH Oy/b-sIKUi BOYOBaHUN MOXiJHUH iHCTPYMEHT, OL[IHUTH, YU iCHYy€ I0Tpeda B
HAOTO BiJIOKpEMJICHHI BiJf OCHOBHOTO JOTOBOPY, 1, SAKIIO MOTpeba y BiIOKPEMIICHHI iCHYE, OLIIHUTH TOXiTHI
IHCTPYMEHTH 32 CIIPAaBEAIMBOIO BAPTICTIO IIPU EPBICHOMY BU3HAHHI, a 3TOZI0OM — 3a CIIPaBEJIMBOIO BAPTiCTIO
4yepe3 MpUOyTOK ab0 30MTOK.

SIKII0 OCHOBHUII OTOBIp HE Ma€ 3a3HAYEHOTO B HHOMY 200 BU3HAYEHOTO HAIepe] CTPOKY MOTallleHHs Ta
SIBIsIE COOOI0 3aMIIKOBY YacTKy YHCTHX aKTHBIB Cy0'ekTa TOCIIONApIOBaHHS, TO HOTO EKOHOMIiYHi
XapaKTePUCTUKU Ta PU3KKU BiIMOBIAAIOTH XapaKTEPUCTHKAM 1 pU3UKaM IHCTPYMEHTa BIACHOTO KalliTany, a
BOY/IOBaHMI TOXITHUHA IHCTPYMEHT NOBHHEH MaTH XapaKTEPHCTHKU IHCTPYMEHTA BIACHOTO KamiTaiy, IO
CTOCYETHCS TOTO CaMOro Cy0'eKTa rocroJaproBaHHsL, 00 PO3IJIsIaTH 1X SK TICHO MOB'sI3aHi. SIKII0 OCHOBHUIMA
JIOTOBIp HE € IHCTPYMEHTOM BJIACHOTO KaIliTaly Ta BIAMOBiJa€ BU3HAUYCHHIO (JiHAHCOBOTO IHCTPYMEHTA, TO
HOro EeKOHOMIYHI XapaKTEPUCTUKH Ta PU3UKM BIINOBIJAIOTh XapaKTEPUCTHKaM 1 pPH3UKaM OOproBOro
IHCTpYMEHTA.

BOynoBanuii HEOMIIOHHUI MOXigHUI IHCTPYMEHT (Hampukiaj, BOynoBaHUN (opBapAHUN KOHTpPakT abo
CBOII) BiTOKPEMIIIOETHCS BiJl CBOTO OCHOBHOTO JOTOBOPY Ha OCHOBI HOTO SBHO YM HESIBHO BH3HAYCHHX
CYTTEBHX YMOB, BHACHIIZOK YOTO HOro CIpaBeInBa BapTiCTh NMPH IEPBICHOMY BH3HAHHI CTAaHOBHUTH HYIIb.
BOymoBaHMii OMIIIOHHU} TOX1THUI IHCTPYMEHT (HAIIPpUKIIaa, BOYIOBaHHUHN OIIIIOH «ITYT», «KOJ», «piop» abo
CBOIILIOH) BIJJOKPEMJIFOETHCS BiJl CBOIO OCHOBHOI'O JIOTOBOPY Ha MiJACTaBi BH3HAYCHUX YMOB HOTO
OIMIIIOHHOTO eNleMeHTa. [IepBiCHOI0 OaTaHCOBOIO BapTiCTIO OCHOBHOTO IHCTPYMEHTA € 3aJIMIIOK CyMH Micis
BiZOKpEMJICHHS BOYI0OBAaHOT'O OXiJHOTO iHCTPYMEHTA.

3arajoMm, HasiBHICTb KiJTbKOX BOYZIOBaHUX MOXiJHUX IHCTPYMEHTIB Y TIOpUIHOMY OTOBOPI PO3TIISIIAETHCS SIK
€IMHMN CKIagHui BOYHOBaHMHM NOXigHWHM iHCTpyMmeHT. Boanowac, BOyZOBaHI NOXiAHI iHCTPYMEHTH,
kiIacudikoBaHi sk BnacHui kamitai (muB. MCBO 32 «@inancosi incmpymenmu: nooannsy), 00JIKOBYIOTBCS
OKpEeMO BiJ IHCTPYMEHTIB, KIacH(}iKOBaHUX SIK aKTUBH 4M 3000B’s3aHHA. KpiM Toro, skmo riGpuaHui
JOTOBip MICTUTB KiJIbKa BOYIOBaHHUX MOXiTHUX IHCTPYMEHTIB, 1 Ll MOXiHI IHCTPYMEHTH CTOCYIOTHCS Pi3HUX
Bpa3JIMBOCTEH 10 PU3HKY, MOXKYTh OyTH BiJOKPEMJICHI OIMH BiJl OJTHOTO Ta € HE3aJIS)KHIUMHU OJIMH BiJl OJTHOTO,
TO BOHH OOJIKOBYIOTHCSI OKPEMO OJIMH BiJl OJHOTO.

VY nomaHux HIDKYE NPUKIAJax €eKOHOMIYHI XapaKTEePUCTUKU Ta PU3UKU BOYJOBAHOTO MOXiJHOTO IHCTpYMEHTA
HE MAIOTh TiCHOTO 3B'SI3KY 3 OCHOBHHM JOTOBOPOM (TIyHKT 4.3.3(2)). Y mux npukiagax, Ko BUKOHYIOTBCS
YMOBH, 3a3HaveHi B myHkTax 4.3.3(0) i (B), cy0'ekT rocmojaproBaHHs OONIKOBYe BOYIOBaHUH MOXIiAHUI
IHCTPYMEHT OKPEMO BiJ OCHOBHOI'O JOIOBODY.

(a) OMLioH «IIyT», BOYZOBaHUM B IHCTPYMEHT, SIKUI HaJae yTPUMyBaueBi MOXIIUBICT BUMAaraTy Bij
€MITEeHTa BUKYIIUTH IHCTPYMEHT 3a CYMY TPOIIOBUX KOIITIB 200 iHIINX aKTHBIB, 110 3MIiHIOETHCS
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3aJIe)KHO BiJl 3MiH y BJIACHOMY KalliTall, L(iHi ToBapy a0o iHJEKCi, HE Ma€ TICHOrO 3B'SI3Ky 3
OCHOBHHMM OOpPTOBUM iHCTPYMEHTOM.

(©) OnuioH abo aBTOMaTHYHE IOJOXKEHHS IIPO IPOJOHTallil0 3alIUIIKy CTPOKY JO IIOrallleHHs
0OproBOro iHCTPYMEHTa HE Ma€ TICHOTO 3B'SI3KYy 3 OCHOBHHM OOPrOBHM IHCTPYMEHTOM, SIKIIO
OJJHOYACHO HE 3JIHCHIOETHCS KOPUTYBaHHS 3 HAOIMKCHHSAM JO HMOTOYHOI PHHKOBOI CTaBKH
BiJICOTKAa Ha Yac Takol mpoJjoHramii. SIKmo cy0'eKT TOCIOJaproOBaHHS BUITYCKae OOpProBHi
IHCTPYMEHT, a yTpHMYyBa4d TaKOro OOProBOro iHCTPYMEHTa MPOJAAE OIIIOH «KOJI» Ha OOproBHit
IHCTpYMEHT TpeTiii 0c00i, TO EMITEHT pO3MNIAAA€ OIIIOH «KOJ» SIK TaKWd, W0 3IIHCHIOE
HPOJIOHTANIIO 3aJIMIIKY CTPOKY J0 ITOTAIICHHS G0PrOBOr0 iHCTPYMEHTA, SIKIIO JIO EMITEHTa MOXeE
OyTH BHCYHYTO BUMOTY PO y4acTh a00 CIPHUSIHHS y PEMapKETHHTY OOpProBOTO IHCTpyMEHTa B
Pe3yNIbTATi BUKOHAHHS OIMIIIOHY «KOJI».

() Buruiaty 3a nporieHTaMu a00 OCHOBHOIO CYMOIO 3 1HICKCAIIIEI0 3a BIACHUM KaIliTalloM, BOY10BaH1
B OCHOBHHI OOpPrOBHI IHCTPYMEHT a00 CTPaXxOBHil KOHTPAKT, 33 IKAM PO3MIp BUILIAT MPOLCHTIB
a00 OCHOBHOI CyMH IHJICKCYETBhCS 3a BapTICTIO IHCTPYMEHTIB BJIACHOTO KaIliTally, HE MalTh
TICHOTO 3B'SI3KY 3 OCHOBHUM 1HCTPYMEHTOM 4epe3 Te, 10 PU3UKH, BIACTHBI OCHOBHOMY KOHTPAKTY
Ta BOy/IOBAHOMY TOXITHOMY IHCTPYMEHTOBI, € PI3HUMH.

(r) Burutaty 3a npouieHTaMu 200 OCHOBHOIO CYMOIO 3 1HJIEKCALli€I0 32 TOBAPOM, BOYI0BaHi B OCHOBHHUI
00proBuii iIHCTPYMEHT a00 CTPAaXOBH KOHTPAKT, 3a SKUM PO3MIp BUILIAT MPOIICHTIB 200 OCHOBHOT
CYMH IHJICKCYEThCS 32 LIHOI0 TOBapy (HapUKIa/, 30JI0Ta), HE MAOTh TICHOTO 3B'I3KY 3 OCHOBHHM
IHCTPYMEHTOM 4epe3 Te, 10 PU3UKH, BJIACTHBI OCHOBHOMY KOHTPAKTi Ta BOY/JIOBAaHOMY MOXiTHOMY
IHCTPYMEHTOBI, € Pi3HUMU.

(r) OMNIIi0H «KOJ», «IIyT» 200 OMIIIOH Ha JOCTPOKOBE MOTallleHHs, BOYZOBaHUN B OCHOBHUI OOproBHii
JIOTOBIip 200 OCHOBHHIA CTPaxOBUIl KOHTPAKT, HE MA€ TICHOTO 3B'SI3KY 3 OCHOBHUM JIOTOBOPOM, KPiM
THX BHIIJKIB, KOJIH:

() LiHA BUKOHAHHS OIIIOHY NMPHOIHU3HO JOPIBHIOE CTAHOM HA KOXXHY JIaTy BHKOHAHHS
aMOpTHU30BaHill co0iBapTOCTI OCHOBHOIO OOpProBoro iHcTpymeHra abo OanaHcOBid
BapTOCTiI OCHOBHOTO CTPAaXOBOTO KOHTPAKTY; a00

(i) I[iHa BUKOHAHHS OIILIOHY HA JOCTPOKOBE IOTAILCHHS KOMIIEHCYE MO3UKOJABLEBI CyMy
B pO3Mipi 10 MPHOIM3HOT TeNEPIlIHBOT BAPTOCTI BTPAYCHUX MPOIICHTIB 3a PEIITY CTPOKY
OCHOBHOTO KOHTpPaKTy. BTpaueHi mpoueHTd € I00yTKOM JIOCTPOKOBO MOTalIeHOl
OCHOBHOT CYyMH Ta Pi3HHIII Mi’K CTaBKaMH BiZIcOTKa. Pi3HHII MiXX cTaBKaMH BiJICOTKa —
[ pO3Mip MEPEBHUINCHHS €(EKTUBHOIO CTABKOKO BIiJICOTKA 32 OCHOBHHM KOHTPAKTOM
e(eKTUBHOI CTaBKM BiJCOTKa, SIKYy CYO'€KT TOCIIOJApIOBaHHS OJepkaB OM Ha JaaTy
JOCTPOKOBOI'O MOTAIICHHS, SKOM BiH PEiHBECTYBaB JOCTPOKOBO IIOTAILICHYy OCHOBHY
CyMy y MOJiOHHI KOHTPAKT Ha 3QJIMIIOK CTPOKY OCHOBHOTO KOHTPAKTY.

O11iHKa TOT0, Y1 MA€ OIILIOH «KOJD» a00 «IIyT» TiCHUH 3B'SI30K 13 OCHOBHUM OOPTOBUM KOHTPAKTOM,
HIPOBOIUTHCS JI0 BIJOKPEMIICHHS €IeMEHTa BIACHOTO KalliTaly Bil KOHBEPTOBAHOTO GOProBOTO
iHCTpyMeHTa 3rinHo 3 MCBO 32.

(m) KpeauTHi moximHi 1HCTPYMEHTH, IO € BOYIOBAaHUMH B OCHOBHHII OOpPrOBHH IHCTPYMEHT Ta
JI03BOJISIIOTh OJHIM 31 cTOpiH («OeHediliapoBi») mepemaBaTH KpPEeOUTHUH PU3UK 32 HEBHUM
0a30BMM aKTHBOM, SKUA MOXKe HOMY He HaJexaTH, 1HIIIH CTOPOHI («rapaHTOBi»), HE MalOTh
TICHOTO 3B'A3KY 3 OCHOBHMM OOpPrOBHM IHCTpYMEHTOM. Taki KpeIuTHI OXiAHI IHCTpyMEHTH AAI0Th
TapaHTOBI 3MOTy NMPHHAMATH KPEAWUTHUH PHU3HK, MOB'A3aHUIl i3 0a30BUM aKTHBOM, HE OYAydHu
Oe3nocepeHiM BIACHUKOM OCTaHHBOTO.

[puknagoM TiOpUIHOTO TOTOBOPY € (PiHAHCOBHUIA IHCTPYMEHT, IO HAJlA€ YTPUMYBaueBi MPaBO MOBEPHYTH
¢iHaHCOBUH IHCTPYMEHT €MITEHTOBI B OOMIH Ha CyMy IpOLIOBHX KOIITiB a00 iHIIMX (hiHAHCOBHX aKTHBIB,
PO3MIp SIKOT 3aJISKHTH BiJl 3MiH B iHIEKCI KariTainy ab0 TOBapHOMY iHAEKCI, 0 MOXKE 3pOCTaTH abo MajaTh
(«IHCTpYMEHT i3 TpPaBOM JIOCTPOKOBOTO MOTAIICHHS»). SIKIIO €MITEHT Micis IMEepBICHOrO BH3HAHHS HE
IpH3HAYa€e iIHCTPYMEHT i3 MPaBOM JOCTPOKOBOTO MOTAIIEHHS SIK (hiHAaHCOBE 3000B'I3aHHS, 1[0 OL[IHIOETHCSA 32
CIPaBEe/JIMBOIO BapTICTIO 4epe3 MpuOyTok abo 30MTOK, TO BiH 3000B'i3aHHI BHOKPEMHUTH BOYIOBaHUI
MOXiJHUH IHCTPYMEHT (TOOTO iHASKCOBAHMI TIATIK 38 OCHOBHOIO CYMOI0) 3T1JTHO 3 ITyHKTOM 4.3.3, OCKiJIbKU
OCHOBHHMH JIOTOBip € OOproBMM iHCTPYMEHTOM 3rinHo 3 myHKTOM B4.3.2, a inmekcoBaHWHl IUIaTix 3a
OCHOBHOIO CYMOIO HE Ma€ TICHOTO 3B'13KY 3 OCHOBHHM OOPrOBHM iHCTPYMEHTOM 3TiIHO 3 MyHKTOM b4.3.5(a).
OCKITbKM IIATK 32 OCHOBHOIO CyMOIO MOXKE€ 301IBIIYBATHCH 1 3MEHIIYBAaTHCh, BOYIOBaHMI MOXiIXHHUH
IHCTPYMEHT € HEOMIIOHHUM HMOXIJHUM IHCTPYMEHTOM, BapTiCTh SIKOTO IHAEKCYEThCS 3a 0a30BOIO 3MIHHOIO.

VY BUNaAKy IHCTPYMEHTA i3 MPaBOM JOCTPOKOBOTO TOTAIICHHS, 110 MOKE OyTH MOBEPHYTHH y Oy/Ab-IKUI
4ac 3a IPOIIOBI KOLITU B PO3Mipi, 110 AOPIBHIOE NPONOPLIHHIN 4acTLi BApTOCTI YMCTUX aKTUBIB Ccy0'ekTa
rOCHOAapioBaHHs (Ha KIITAIT MaiB Yy BIJKPUTOMY IaifOBOMY iHBecTUIiHHOMY (OHII abo SKHXOCh
IHBECTUIIMHUX NPOAYKTIB i3 IPUB'SI3KOI0 A0 Mal0), BIUIMB BIIOKPEMIEHHs BOYAOBAHOIO IIOXiJAHOIO
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IHCTpYMEHTa Ta O0JIIKYy KOYKHOIO KOMIIOHEHTA IOJISIra€ B OL[IHIOBAHHI FiOPHIHOTO JIOTOBOPY 32 BUKYITHOIO
BapTICTIO, [0 BUIUIAYYETHCS HAITPHUKIHIII 3BITHOTO MEPiOY B pa3i BHKOPUCTAHHS YyTPUMYyBaueM CBOTO TpaBa
Ha [IOBEPHEHHS IHCTPYMEHTa EMIiTEHTOBI.

b4.3.8 YV nomaHux HIWKYE NPUKIIaIaX EKOHOMIYHI XapaKTEPUCTHKH Ta PU3HUKH BOYIOBAHOTO MOXiTHOTO IHCTPYMEHTA
MaloTh TICHUI 3B'30K i3 €KOHOMIYHUMHU XapaKTEPUCTUKAMU Ta PH3MKAMH OCHOBHOTO JIOTOBOpY. Y LHUX
MpUKIazax CyO0'€eKT TroCHOJapioBaHHsS He OOJIKOBye BOYIOBaHWI MOXIAHWUH IHCTPYMEHT OKpPEMO Bif
OCHOBHOTO JIOTOBODY.

(@)

(©)

(8)

(r)

(m)

84

BOynoBaHmii MOXiqHUNA IHCTPYMEHT, Y IKOMY 0a30BUM IHCTPYMEHTOM € CTaBKa BiJICOTKA YU iH/IEKC
CTaBKU BiJICOTKA, KU MOX€e 3MIHUTH CyMY IIPOLIEHTIB, 1110 B iHIIOMY pa3i Hajexana 0 J10 CILIaTH
91 Ofiep’KaHHSA 32 OCHOBHHM OOPrOBHM JOTOBOPOM, 3a SKHM HapaXOBYIOThCS IPOLEHTH, abo 3a
CTPaxOBUM KOHTPAKTOM, MA€ TiCHUIT 3B'S30K i3 OCHOBHUM KOHTPAKTOM, KPiM TOTO BHIIAJKY, KON
PO3paxyHOK 3a riOpUJIHUM KOHTPAKTOM MOKe OyTH 3/1iIHCHEHO B TaKuii CrociO, 0 yTpUMyBaveBi
He Oyle BiJIIKOJOBAaHO B OCHOBHOMY BCi HOro BHU3HaHI iHBecTullii abo BOynOBaHUI HOXiAHUIM
IHCTPYMEHT MOXe, SIK MiHIMYM, TIOZABOITH MEPBICHY HOPMY JOXOJHOCTI yTPUMyBaya 3a OCHOBHUM
JIOrOBOPOM, BHACIIIIOK YOr0 HOpMa JOXOJHOCTI € TaKOlO, IO SIK MiHIMYM, Y[Bidi HEpEBUIIUTD
PHHKOBY JOXOIHICTB 3a KOHTPAaKTOM, YKJIQJCHHM Ha TaKMX CaMHX YMOBaX, IO i OCHOBHHH
KOHTPAKT.

BOynoBana yroga «gyop» ab0o «Kel», 1[0 BCTAHOBJIIOE MPAHUYHHIA PO3MIpP CTaBKH BiJICOTKA 3a
OOProBUM KOHTPAKTOM a00 CTPaXxOBUM KOHTPAKTOM, Ma€ TiCHUH 3B'I30K i3 OCHOBHHM KOHTPAKTOM,
SIKIIIO BEPXHE MPaHUYHE 3HAUCHHS («KET») JTOPIBHIOE PUHKOBIH CTAaBII BiICOTKA a00 MEPEeBHUINYE T,
a HIDKHE TPpaHMYHE 3HaueHHs («(h1op») AOpiBHIOE PUHKOBIN CTaBLi BiJCOTKA ab0 € HMXUYUM BiJ
Hel Ha MOMEHT eMicCil KOHTPAKTY, IPHUOMY «KeI» 1 «(JI0p» CTABKH BiICOTKA HE MAIOTh JICBEPUIKY
IO BiJJHOIICHHIO JI0 OCHOBHOI'O KOHTPAaKTy. AHAJOTiYHUM YHMHOM IIOJIOKCHHS KOHTPAKTY, IO
nepeabavaroTh npuadaHHs abo TMPOJaK aKTUBY (HANPUKJIIA[], TOBAPY) Ta BCTAHOBIIOIOThH «KEI» i
«GhIop» IIOJ0 IIiHK, IO HAJEXKHUTH JO CIUIATH a00 OTPUMAHHS 33 TaKWUi aKTHB, MAlOTh TICHUH
3B'SI30K 13 OCHOBHUM KOHTPAKTOM, SIKIIIO HA MOMEHT YKIIaJICHHS YTOJU «Kem» 1 «¢op» Oynu «6e3
rpoIIeii» 1 He MaJIH JICBEPUJIKY.

BOynoBaHuii B OCHOBHHI OOpPTrOBHii IHCTPYMEHT MOXIJAHUI IHCTPYMEHT B iHO3EMHIH BaJOTI, 110
3a0e3meuye MOTIK IJIATEXKIB 32 OCHOBHOIO CyMOIO ab0 NMpPOIEHTaMH, BUPQKEHUMH B iHO3EMHii
BaJIOTI (HANPHKIAMA, JBOXBAIIOTHY OOJIraiir), Ma€ TiCHHHA 3B'I30K i3 OCHOBHMM OOpPTrOBHM
iHCTpyMeHTOM. Takuil NOXiAHUM IHCTPYMEHT He BiIOKPEMIIOETHCS BiJi OCHOBHOTO IHCTPYMEHTA,
ockineku MCBO 21 «Bnaug 3min amomuux Kypcieé» YCTaHOBIIOE OOOB'SI3KOBICTh BU3HAHHS
MpuOYTKIiB Ta 30MTKIB B IHO3EMHIii BaJIOTI 32 MOHETAPHUMHU CTATTAMH B IIPUOYTKY 200 30UTKY.

BOynoBanuii moxiTHUN IHCTPYMEHT B I1HO3EMHiMl BallOTi B OCHOBHOMY KOHTPAKTi, SIKHM €
CTPaxOBHi KOHTPAKT abo JOTOBip, 1[0 He € (PiIHAHCOBHUM IHCTPYMEHTOM (HANpPHKIIAJA, JOTOBIp
KyHiBIi-TipoJiaky HediHaHCOBOTO 00'ekTa, I[iHY SKOTO BCTAHOBJICHO B iHO3EMHIH BaioTi), Mae
TICHUH 3B'S30K i3 OCHOBHMM KOHTPAaKTOM, SIKIIO BiH HE Ma€ JIEBEPUIXKY, HE MAa€ OIMILIOHHOTO
eJIeMEHTa Ta BUMarae 31iHCHEHHS IUIaTeXkKIB, BUPAKEHUX Y OJHIH 13 TAKUX BAJIOT:

(i) (GyHKIIOHATBHIN BATIOTI Oy/b-SIKOT CYTTEBOI CTOPOHH TAKOTO IOTOBOPY;

(i) BAJIIOTI, B SIKil IIpU MPOBEICHHI KOMEPIIIHHUX OIepalliil y cBiTi 3a3BU4ail BUPAXKa€ThCA
I[iHA BiATIOBIXHOTO TOBapy a0 BiAIIOBITHOI IMOCIYTH, NpUAOaHHS ab0o ITOCTAaBKa SKUX
3nificHoeThes (Hampukian, nonap CHIA mis onepariii i3 cuporo HaQTOM0); 260

(iii) BaJIIOTI, 10 3a3BHMYall BAKOPHCTOBYETHCS B IOTOBOPAX KYIIBIi-MPOJaXKy HeiHAHCOBHX
00'eKTiB B TOMY EKOHOMIYHOMY CEpEIOBHIi, B SIKOMY BifOyBaeTbcs oOmepaiis
(HanpuKIaz, BiJHOCHO CTablIbHA Ta JIIKBiHA BAJIIOTA, 110 3a3BUYail BAKOPHUCTOBYETHCS
B MiCIIEBUX TOCHOAAPCHKHUX ONEpaIlisix a00 B 30BHIIIHIN TOPriBi).

BOynoBaHMii ONMIIIOH Ha TOCTPOKOBE MOTANICHHS B YrOJli «CTPHI JIMIIE Ha MPOIEHTH a0o JINIIe
Ha OCHOBHY CyMY Ma€ TICHHMH 3B'A30K i3 OCHOBHHM JOTOBOPOM, SIKIIIO OCHOBHHII IoroBip (i)
MIepBICHO OYB HACIIIKOM BiJJOKPEMJICHHS MPaBa Ha OJIepKaHHS JOTOBIPHUX IPOLIOBHX MOTOKIB 32
(iHaHCOBUM IHCTPYMEHTOM, SIKMI caM I10 co0i He MiCTHB BOYJOBAHOTO HOXiAHOTO IHCTPYMEHTA, 1
(i) He MICTHTBH KOIHHX YMOB, SIKUX HE MICTHJOCS O y HEpBICHOMY OCHOBHOMY OOpPrOBOMY
JIOTOBOPI.

BOynoBanuii MOXigHHMH IHCTPYMEHT B OCHOBHOMY JOTOBOPI OpEHIM MAa€ TICHHH 3B'SI30K i3
OCHOBHHM JIOTOBOPOM, SIKIIO BOYZOBaHHMU MOXiTHUI iHCTpYMEHT (i) € iHAEKCOM, MOB'SI3aHUM i3
iH(UIsLIEr0, HA 3pa30K MPUB'SA3KH 1HACKCY OPEHIIHHUX IUIATEKIB 10 1HICKCY CHOXHMBYHMX LiH (3a
YMOBH BIJICYTHOCTI JICBEPHJDKY Ta ICHYE MpHB'A3Ka iHAEKCYy A0 iHQusImii y BiacHOMY
€KOHOMIYHOMY cepeloBHII Cy0'ekra rocronaproBaHHs), (i) mepenbadae 3miHCHEHHS 3MIHHHMX
OpEH/IHUX TIATEXKIB Ha OCHOBI BIJMOBIHUX 0OCSTiB mponaxy abo (iii) mependavae 37iliCHEHHS
3MiHHMX OPEH/HUX IUIATEXIB HA OCHOBI 3MIHHUX CTaBOK BiJICOTKA.
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(e) O3Haka MpUB'I3KU 10 a0, BOyAOBaHAa B OCHOBHUH (DiHAHCOBUH IHCTpyMEHT ab0 OCHOBHMI
CTPaxOBHil KOHTPAKT, MA€ TiICHUH 3B'30K i3 OCHOBHUM IHCTPYMEHTOM 200 OCHOBHHUM KOHTPAKTOM,
SKIIO IUIATEeXi, BHPAXCHI B OJMHHUIAX MAiB OLIHIOIOTBCS 3a IIOTOYHOIO BapTICTIO IO, IO
BiJloOpakae crpaBe/UIMBI BapTOCTi akTuBIB (oHAy. O3Haka TPUB'SI3KK JO Ma — I yMOBa
JIOTOBOPY, IO BUMAarae 3JiHCHEHHS IUIAaTeXIB, BUPAKCHUX B OAMHHUIX IAiB BHYTPIIIHBOIO a0o
30BHIIIHBOTO 1HBECTUIIHHOTO (DOH/TY.

(e) IMoxigHuil iHCTpyMeHT, BOYIOBaHUI Yy CTpaXOBUIl KOHTPAKT, Ma€ TiCHUH 3B'S30K i3 OCHOBHUM
CTPaXxOBHUM KOHTPAKTOM, SIKIIO BOYJOBaHUH MOXIAHWH IHCTPYMEHT Ta OCHOBHHMH CTpPaXxOBHI
KOHTPAKT HACTLIBKH 3QJIeXKaTh OAWH BiJ OJHOTO, IO CYO'€KT rOCIOAApIOBAHHSA HE Ma€ 3MOTH
OIIIHIOBAaTH BOYJOBaHHMU MOXIAHUH IHCTPYMEHT OKpemo (ToOTO 0e3 ypaxyBaHHS OCHOBHOTO
KOHTPAKTY).

IHCTPpYMeHTH, Wo MicTATbL BOyaoBaHi NoXiaHi iIHCTPYMeHTH

Sk BigzHayeHo B myHKTI b4.3.1, AKmo cy0'eKT rocnofaproBaHHs CTa€ CTOPOHOIO TiOPUAHOTO JIOTOBOPY 3
OCHOBHHM JIOTOBOPOM, SIKHH HE € aKTHBOM y Mexkax cdepu 3actocyBanHs poro CTaHIapry, # OJHUM 4H
KiJbkoMa BOyJOBaHMMM IOXiJHUMM iHCTpyMeHTaMu, NyHKT 4.3.3 BuMarae Bil Takoro cyo0'ekra
TOCIOapIOBaHHS BU3HAYUTH OY/b-KUH BOYJIOBAaHM MMOXIIHNWN IHCTPYMEHT, OLIIHUTH, YH iICHY€E MOTpeda B
Horo BiOKpEMJIEHH] Bifi OCHOBHOT'O JIOTOBODY, i, SKIIO NMOTpeda y BiIOKPEMIICHHI iCHYye, OLIHUTH IMOXiAHI
IHCTPYMEHTH 3a CIIPAaBE/UIMBOIO BAPTICTIO TP MEPBICHOMY BHU3HAHHI Ta micis HbOro. i BUMOTH MOXYTh
BUSIBUTHCH CKJIAHIIINMH 200 MPU3BOIUTH JJO MEHII JIOCTOBIPHUX OLIIHOK, HI)XK OI[IHIOBAHHS IHCTPYMEHTY B
LIJIOMY 3a CHpPaBEAJMBOIO BapTiCTIO depe3 mpuOyTok abo 30urok. Yepes me ueit CraHmapT J03BOJISE
Ipu3Ha4YaTH riOpUAHI JOrOBOPU B LIIOMY SIK TaKi, IO OLIHIOIOTBCS 3a CIPaBEJIMBOIO BapTICTIO depe3
mpuOyTOK a00 30UTOK.

Take npU3HAYCHHS MOXKE BUKOPUCTOBYBATHCH HE3aJIKHO BiJ TOTO, UM BUMArae MyHKT 4.3.3 BiTOKpeMIICHHS
BOYJI0BAaHOTO MOXIJHOIO IHCTPYMEHTA BiJl OCHOBHOTO JIOTOBOPY, UM 3a0O0pOHS€E Take BiIOKPEMJICHHS.
Boanouwac, nyHKT 4.3.5 He BHIIpaBJOBY€e IPU3HAYCHHS TIOPUIHOTO JOTOBOPY SIK TAKOTO, IO OLIHIOETHCS 32
CIIPaBE/IJIMBOIO BApTICTIO Yepe3 MpHOYTOK abo 30MTOK, y BUMAJKaX, 3a3Ha4YeHUX y nmyHkTax 4.3.5(a) i (0),
OCKIJIbKH 11€ HE 3HU3MWIO O PiBHS CKJIAIHOCTI a00 He MiABUIIMIO O PiBHS JOCTOBIPHOCTI.

Mepernag ouiHkM BOyaoOBaHUX NOXiAHUX iIHCTPYMEHTIB

3rigo 3 myHKTOM 4.3.3, Cy0'eKT TrOCrojaplOBaHHS OLIHIOE, UM BUHHKA€ HEOOXiJHICTH BiOKPEMJICHHS
BOY/JI0BAHOT'O MTOXIJHOTO IHCTPYMEHTA BiJl OCHOBHOT'O JIOTOBOPY Ta HOro 00Ky K MOXiHOTO IHCTPYMEHTA,
KOJIM CY0'€KT IOCIOJapIOBaHHs CTa€ CTOPOHOIO AOTOBOPY BIiepuIe. 3AiHCHEHHS MEperisay OLIHKU HaJlali
3a00pPOHEHO, SIKIIO TIJIbKK HE Bi0YJIOCS 3MiH B YMOBaX JOTOBOPY, SIKi 3HAYHO 3MIHIOKOTH IPOIIOBI MOTOKH,
SKi B IHIIOMY BUMAaAKy Oynu © OOOB'SI3KOBUMHU 3a JOTOBOPOM, OCKINBKU B I[bOMY BHIAIKy 3IiHCHEHHS
Meperisiay OliHKu € 000B's13k0BUM. CyO0'€KT TOCHOMAPIOBAHHS 3'ICOBYE, Y € 3MiHA TPOIIOBHX MOTOKIB
3HaYHOI0, Oepy4u A0 yBaru T€, HACKIJIbKM 3MiHMJINCH OUYiKyBaHi MaliOyTHi TpOIIOBi IOTOKH, HOB'I3aHi i3
BOY/IOBaHMM MOXiJHAM IHCTPYMEHTOM, OCHOBHHM JIOTOBOPOM a00 00OMa HHUMH, i UM 3a3HaueHa 3MiHa €
3HAYHOIO 10 BiJIHOMIEHHIO 10 THX IPOIIOBHUX IOTOKIB 3a JOTOBOPOM, IO OYiKYBAJIHCh paHiIlle.

IMynkr b4.3.11 He 3acTocoBYeThCsl 10 BOYIOBAHHMX MOXITHUX IHCTPYMEHTIB y JOTOBOPAax, MPHIOAHUX Y
paMKax:

(a) 00'eqHaHHs Oi3HeCy (3TiAHO 3 BU3HAUEHHAM, IogaHuM Yy MCD3 3 « 06 eonanns 6iznecy»);

©) o0'eqHaHHsl CcyO0'eKTiB rocrmojapioBaHHs abo Oi3Hecy M CHITBHHUM KOHTPOJIEM, 3TiTHO 3
nojo>keHHsAMH yHKTiB b1-B4 MC®3 3; abo

(B) YTBOPEHHS CIUIBHOTO MiANPUEMCTBA 3TiAHO 3 BU3HAYEHHsM, mogaHuM y MC®3 11 «Crinbua
OIANbHICIb Y

a60 710 X MOKJIMBOTO 3/iHCHEHHS MEPErIsAAy OLIHKU Ha JaTy NpHAGaHHs:’.

> B MC®3 3 posrasgaeTbcss NpuaGAaHHSA IOrOBOPIB i3 BOYNOBAHMMH MOXiJZHHUMH iHCTPYMEHTaMd HpH
00'eHaHHI Oi3HeCy.
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MNMepeknacudikadia piHaHcoBux akTuBIB (po3ain 4.4)

Mepeknacudikauisa cpiHaHCOBUX aKTUBIB

ITynkr 4.4.1 BuMarae Bij cy0'ekTa TOCIIOAPIOBaHHS 3/ifiCHEHHs nepekaacudikaiiii (GiHaHCOBUX aKTHBIB,
SKIIO CyO0'€KT TOCHOAApIOBaHHS 3MIHIOE CBOIO Oi3HEeC-MOJENIb YIPAaBIiHHS 3a3HAYEHUMU (iHAHCOBUMHU
akTUBaMH. Taki 3MiHH, SIK OUIKY€ThCS, BiIOYBaTUMYThCS TyXe He4acTo. Taki 3MiHM BUMHSIOTHCS BHIHM
KEpIBHULTBOM Cy0'€eKTa IrOCIOAApIOBaHHS BHACHIIOK 30BHINIHIX a00 BHYTpILIHIX 3MiH, 1 OBUHHI OyTu
3HAYHUMH IS TiSUTBHOCTI Cy0'€KTa TOCIoapioBaHHs i OyTH SIBHUMH JJIsl 30BHIIIHIX CTOpiH. BinnosimgHo,
3MiHa Oi3Hec-MoJieNi Cy0'eKTa rocloaploBaHHs BiOYIEThCS JIUIIE TOAI, KOIM Cy0'eKT IOCHOJaprOBaHHS
po3nouHe abo NPUIHHUTH 31IHCHEHHS BULY JiSUIBHOCTI, IO € 3HAYHOIO JUIA HOTO JisUTbHOCTI: HAIIPUKIIA, Y
pa3i mpuabaHHS, TpoAaxy ab0 NPUIHMHEHHS IIEBHOTO BHAY TOCIONAPCHKOI MisUIBHOCTI CYO'€KTOM
rocroaaproBanHs. Hrmkue HaBeZieHO NpUKIIaIu 3MiH y Oi3HEC-MOIelti:

(a) Cy0'eKT TocnofapioBaHHs Mae NMopTdhesb KOMEepUiiHUX MO3UK, SIKi BiH YIPUMYE Ul TOTO, 11100
MPOAATH TX Y KOPOTKOCTPOKOBIH MEPCHEKTUBI. CYO'€KT rOCIOapIOBaHHS MPHUI0aBaE KOMIIAHIIO,
1[0 yHpaBiIsie KOMEPLIHHUMU MTO3UKaMH i Ma€e Oi3HEeC-MOJIelIb, 110 Teperdadae yTpUMaHHs MO3UK
JUIL OJICp>KaHHsI JIOTOBIPHUX TpOIIOBUX MNOTOKiB. [Toprdens koMmepuiHHUX MO3UK Oijbllie HE
YTPUMYETBCS JUIS IPOJAXKY, W Temep yHpaBIiHHI HUM 3IHCHIOETHCA Pa3oM i3 HpPHIOaHUMH
KOMEPI[IHHUMH TO3MKaMH, 1 BCi TIO3UKH YTPHUMYIOTBCS JUIS OJCPKAHHS JOTOBIPHHUX TPOIIOBHX
MOTOKIB;

(6) (ipMa 3 HajaHHA QiHAHCOBHUX MOCIYT BUPIIIYE 3aKPUTH CBili Oi3HEC pO3APIOHUX IMOTEYHUX MTO3HK.
Bona 6ib111e He IPOBOIUTH HOBUX OIEpalliif y paMKax IIboro 0i3Hecy i BXKUBa€ aKTUBHUX 3aXO/IiB
13 IPOTIOHYBaHHS CBOTO TOPT(EIIs IMOTEYHHUX MO3UK Ha POJIAXK.

3MiHa MeTH Oi3Hec-Mojelni Cy0'ekTa rocrnoiapioBaHHA Mae OyTH 3hilicHeHa 10 JaTu nepeknacugikarii.
Hanpuknan, skmo 15 mororo ¢ipma 3 HamaHHS (iHAHCOBHX MOCIYT BHpIIIyE 3aKpUTH BCidl Oi3Hec
PO3ApiOHUX IMOTEUHUX MO3UK, @ OTXKE MYCUTh IepekiiacuikyBaTH BCi 3aUeIlIeHi UM pillleHHIM (iHaHCOBI
akTUBH | KBITHS (B EPIINi ICHh HACTYITHOTO 3BITHOTO MEPioy Cy0'eKTa TOCIIOAaPIOBAaHH), TO IIeH cy0'eKT
rOCIIOJapIOBAaHHs HEe IOBUHEH NMPOBOJUTH HOBUX OIeEpaliil y paMkax Oi3Hecy po3apiOHMX IMOTEUHUX HO3UK
abo B iHHmIMH croci® 3miMCHIOBATH MisUIbHICTH, IO BiAmoBimae ii momepenHiit Gi3Hec-moperi, TMicis
15 mororo.

3a3HaueHi HIKYe 0OCTaBHHM HE BBAXKAIOTHCS 3MiHaMH Oi3HEC-MOJIETI:

(a) 3MiHa B HaMipax, 10 CTOCYIOThCS NEBHUX (hiHAHCOBUX aKTUBIB (HaBiTh 3a y pa3i 3HAUHUX 3MiH B
YMOBaxX PHHKY);

(0) THMYaCOBE 3HUKHEHHS MIEBHOTO PUHKY (DIHAHCOBUX aKTHBIB;

() nepeaaBaHHs (piHAHCOBUX aKTHBIB MiXK YaCTHHAMHU Cy0'€KTa TOCIIOIaPIOBaHHS, 10 3aCTOCOBYIOTh

pi3Hi Gi3HEC-MOIEITI.

OuiHka (rnaBa 5)

Bb5.1.1

Bb5.1.2

b5.1.2A

86

MNMepBicHa ouiHka (po3ain 5.1)

CrpaBe/UTHBOIO BapTIiCTIO (hiHAHCOBOTO IHCTPYMEHTA NPH MEPBICHOMY BH3HAHHI 3a3BHYail € IiHa omepamnil
(ToOTO cmpaBemIuBa BapTICTh HazaHoi abo ofepskaHOl KoMIeHcawil (OuB. Takok MyHKT Bb5.1.2A Ta
MC®3 13). Boanouac, SIKIIO 4YacTHHA KOMIICHcallii Oyyia HajaHa abo ojepkaHa He 3a (DiHAHCOBHIA
IHCTpYMEHT, TO CYO'€KT TOCIHOJApIOBaHHS OI[IHIOE CIPaBEIUIMBY BapTicTh (PiIHAHCOBOIO IHCTPYMEHTA.
Hamnpuknaz, cripaBenBa BapTicTh JOBIOCTPOKOBOI MO3UKH a00 1e0iTOPCHKOI 3a00proBaHOCTI, Ha Ky HE
HapaxoBYIOTHCS MPOIEHTH, MOXKE OLIHIOBATHCH 33 TEHEpIlIHBOIO BapTICTIO Bciei MaiOyTHBOI rpoImOBOi
BUPYYKH, AWUCKOHTOBAaHOI 3a IIEPEBAXHOIO PHHKOBOIO CTAaBKOIO (CTaBKaMH) BiICOTKAa A MOAIOHOTO
IHCTpyMeHTa (TIOJIOHOTO 3 TOYKH 30pY BANIOTH, CTPOKY, THIy CTaBKH BIJCOTKAa W iHIIUX YMHHHUKIB) i3
AQHAJOTIYHUM KpPEAUTHUM peHTHHroM. bynb-ska nonaTkoBa cyMma, HaJaHa B KPEAMT, € BUTPATOl0 abo
3MEHIITYe JOXiJ, SKIIO BOHA HE BiIOBINAe KPUTEPIisAM JUIS BU3HAHHS K aKTHB SIKOTOCh iHIIIOTO THITY.

SIK11o cy0'eKT rOCTIOAAPIOBAHHS BUJIAE MTO3KMKY 3@ HEPUHKOBOIO CTaBKOIO BiJICOTKA (HATIPUKIIAJ, 5 BiJICOTKIB,
KOJIM PUHKOBA CTaBKa 3a MOAIOHMMHU MO3MKAMHU CTAHOBUTH 8 BiJICOTKIB) 1 OZICpKy€e BUHArOPOY aBAHCOM SIK
KOMIIGHCallil0, TO Cy0'€KT rOCHOAApIOBaHHS BU3HA€ IMO3MKY 3a ii CIpaBeaMBOIO BapTicTIO (TOOTO 3a
BHUpPaxyBaHHSM OJIEP>KaHOT HUM BUHATOPOJIN).

Haiikpamumu f10Ka3aMH CIpaBeUIMBOI BapTOCTI (hiHAHCOBOTO iHCTPYMEHTA IPU NEPBICHOMY BU3HAHHI €
3a3BHYail 1iHa omnepailii (ToO0To crpaBeIMBa BapTicTh HagaHOi a00 oJepKaHOI KOMIEHC Al — JMB. TAKOXK
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MC®3 13). Sxiio cy6'eKT rocrofaploBaHHs 3'ICye, 0 CIPaBeAaNBa BapTiCTh IPH INEPBICHOMY BU3HAHHI
BIJIPI3HAETBCS BiJ| IIHU omepalii, 3a3Ha4eHol B MyHKTiI 5.1.1A, To cy0'eKT rocnojaproBaHHsS OOIIKOBYE
3a3HAYCHUI IHCTPYMEHT Ha TaKy JaTy B TaKU{ CHOCIO:

(a) 3a OLIIHKOI0, TIepe10aueHOI0 MyHKTOM 5.1.1, SKIIIO BiANOBIHA CIIpaBeIMBa BAPTICTh JOBOIUTHCS
LiHOIO KOTUPYBAHHS Ha aKTUBHOMY PUHKY 1JEHTUYHOTO aKTUBY Ui 3000B's13aHHS (TOOTO BX1THUMU
naHuMu 1 piBHs) a00 IPYHTYETHCSI HA METO/I OLIIHKH, B IKOMY BUKOPHUCTOBYIOTHCS JIMIIE JaHi 3
BIIKPUTUX JUI CHOCTepexeHb pUHKIB. Cy0'eKT TIOCHOJApIOBAaHHA BHU3HAE PISHULIO MiX
CIPaBe/IITMBOIO BAPTICTIO MPH MEPBICHOMY BU3HAHHI Ta I[IHOIO omnepailii sk npuoyTok ado 30UTOK;

(©) y BCIX IHIIMX BUNAJKaX, 3a OLIHKOI, Iepen0dadeHol0 MyHKTOM 5.1.1, BIZKOPUIOBaHOK 3
BIJICTPOYCHHSIM PI3HHII MiX CIPAaBEJIUBOI0 BapTICTIO NPH IMEPBICHOMY BHM3HaHHI Ta I[IHOIO
onepauii. Ilicis nepBicHOro BU3HAHHS Cy0'€KT rOCIIOapIOBAHHS BU3HAE BiICTPOUECHY PI3HULIO SIK
nmpuOyTOK ab0 30MTOK JHMINe B TOMY 0OCs3i, B SIKOMy BOHa OOYMOBJICHAa 3MIHOK B INEBHOMY
YUHHUKY (B TOMY 4MCII, B 4aci), IKMH y4aCHUKM PUHKY Opanu 6 10 yBaru Ipu BU3HAYEHHI LiHU
TaKOTO aKTHBY YU 3000B'sI3aHHS.

NMopanblwa ouiHka (po3ainm 5.2 5.3)

Sxmo ¢inaHcOBUH iHCTpyMEHT, 10 OyB paHille BHU3HAHUI AK (IHAHCOBUM aKTUB, OIIHIOETHCS 3a
CIIPaBEIJIMBOIO BAPTICTIO Yepe3 MpuOyTok abo 30MTOK, a HOTro CIIpaBeyTMBA BAPTICTh CTAE HIDKYOIO 32 HYJIb,
TO BiH € (piHAaHCOBUM 3000B'SI3aHHAM, IO OLIHIOEThCS 3rifHO 3 NMyHKTOM 4.2.1. BoaHowac, ribpunHi
JIOTOBOPH, OCHOBHI JOTOBOPH SIKHX € aKTHBAaMH B MeXax cepu 3acTocyBaHHS Iboro CTaHAApTy, 3aBXKIN
OIIHIOIOTKCS 3TiHO 3 TyHKTOM 4.3.2.

IMomanuii HUKYE TPHKIAA UTOCTpYe OOJIK BUTpATH HA OINEpPAIlilo MPH MEpBiCHINA Ta MOAANbININA OIIHKAX
(iHaHCOBOTO aKTHBY, IO OLIHIOETHCS 3a CIPaBEJIMBOIO BapTICTIO 3 BiOOpaXXEHHAM 3MiH B iHIIOMY
CYKYITHOMY JIOXOJIi 3TiJHO 3 MyHKTOM 5.7.5 a60 4.1.2A. Cy0’ekT rocmnoaproBaHHs npuaoaBae HiHaHCOBHIA
aktuB 3a 100 OB 3 nomanHsAM KoMicii 3a kymiBmo B po3Mipi 2 OB. Ilpu nepBicHOMY BU3HaHHI Cy0'eKTOM
rOCHOapIOBaHHs aKTUB OIiHIETHCS y 102 OB. 3BiTHHUI Nepiol 3aBepIIyeThCS Yepe3 JICHb, KOJIM PHHKOBA
I[iHa KOTUpPYBaHHA aKkTUBY cTaHOBUTH 100 OB. SIkO6u akTuB Oyno mpopaHo, Oyno O CIIayeHO KOMicilo B
po3mipi 3 OB. CraHoM Ha 10 Jaty cy0'eKT rocmojaaproBaHHs ouiHioe aktuB y 100 OB (6e3 ypaxyBaHHs
MOXJIMBOI KOMICII IIpU IIpoJiaXKy) Ta BU3HAE 30UTOK y po3mipi 2 OB B iHmIOMY cykymHOMY moxofi. SIkio
(iHAHCOBHI aKTUB OI[IHIOETHCS 32 CITPABEITUBOIO BAPTICTIO Uepe3 1HIIMN CYKYITHHM JTOXIJ 3T1THO 3 MyHKTOM
4.1.2A, TO BUTpaTH Ha ONEpAlil0 aMOPTU3YIOThCA B NMPUOYTKY abo0 30UTKY 3a METOJOM €(eKTHBHOIrO
BiZCOTKA.

IMonanemia ouinka (iHAaHCOBOrO akTHUBY ab0 (iHAHCOBOTO 3000B'A3aHHS, a TAKOX MOJAJIbIIEC BU3HAHHA
MpuOYTKiB Ta 30MTKIB, ONMMCAHUX y MyHKTI b5.1.2A, Mae BiamoBinaTu Bumoram 1poro CTanaapry.

IHBecTUUil B iHCTPYMEHTM BNacHOro Kanitany Ta 4OroBOpu Ha Taki iHBecTuuii

VYci iHBecTHI] B iHCTPYMEHTH BIACHOTO KaliTally Ta JOTOBOPH Ha TaKi iHBECTHUIi] MOBUHHI OLIIHIOBATHUCH 3a
CTIpaBeUINBOI0 BapTicTio. BogHOWAc, y BHKIIOYHHX BHIAJKaX, cOOIBapTiCTh MOXe OyTH HPHITHATHOIO
OIIIHKOIO CrpaBeuIBOi BapTOCTi. Taka cuTyallisi MOKe MaTu Micle B pa3i HeOCTATHOCTI HAasBHOT OiJbIll
akTyanbHOI iH(oOpMAaIii [T OIIHKM CcHpaBeAnuBoi BapTocTi ab0 3a HASBHOCTI IIMPOKOTO [iallo30HY
MO>XIMBHX OIIHOK CIPaBeUTBOI BAPTOCTI, KOIH cO0iBapTiCTh BioOpaskae HalKpamTy OIiHKY CIIPaBEIIHBOT
BapTOCTI y MeXax I[bOTO Aiala3oHy.

J1o 03HaK TOro, 10 CO0IBapTiCTh MOXKE HE Bi0OpaXkaTH CIpaBeUIMBOI BAPTOCTI, HAJekKAaTh TaKi:

(a) 3HaYHa 3MiHA B ITOKa3HUKaX IisSUTbHOCTI 00'€KTa IHBECTYBAaHHS y TODIBHSHHI 3 OKODKETaAMH,
IUIaHaMH 200 KOHTPOJIBHUMU NTOKa3HUKAMHU;

©) 3MIHH B OYiKYBaHHSX IIOJO JOCATHEHHS KOHTPOJBHUX MOKA3HUKIB TEXHITHOI MPOXYKIii 00'€KTa
iHBECTYBaHHS,

(B) 3HaYyHa 3MiHa Ha PHMHKY BJIaCHOTO KamiTally o00'ekTa iHBecTyBaHHSA a00 oro mponykuii uu

MOTEHIIIHHOT MPOTYKIIIT;

(r) 3Ha4YHa 3MiHa y CBITOBiI €KOHOMilli 200 B TOMy €KOHOMIYHOMY CEpEIIOBHILI, B SKOMY O0'€KT
IHBECTYBaHHS 3/IIHCHIOE TiSUTbHICTD;

(r) 3HaYHa 3MiHa B MOKAa3HUKaX e¢(EKTUBHOCTI 3iCTABHUX CYO'€KTIB TOCIOAapIOBaHHS a00 B OLIIHKaX,
IO BU3HAYAIOTHCS PUHKOM Y IJIOMY;

() BHYTpIlIHI MpoOsieMr 00'ekTa iHBECTYBaHHS Ha KINTAIT BUIAJKIB IIaxpailcTBa, KOMEPIIHHNX
CIOPIB, CyJOBHUX IIPOBAKEHb, 3MiH Y CKJIaJi KEpIBHULTBA a00 3MiH CTparerii;
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(e) HAasIBHICTb JIOKa30BOI iH(oOpMaLii, oJlep>kaHol 3a pe3ylbTaTaMu 30BHIIIHIX onepalill i3 BlIacHUM
KariTaloM 00'€KTa iHBECTYBaHHS, 3/iHCHEHUX a00 caMMM 00'€éKTOM iHBECTyBaHHS (Ha KIITalIT
HOBOTO BMITYCKY iHCTPYMEHTIB BJIACHOIO KamiTaidy), abo y ¢opMi IepenaBaHHs iHCTPYMEHTIB
BJIACHOTO KaIiTaJIy MiXK TPETIMH CTOPOHAMH..

Iepenix, noganuit y nmyHkri b5.2.4, He € BuuepnHuUM. Cy0'eKT rocrnojaploBaHHS BUKOPHCTOBYE BCIO
1H(pOpPMAIIiO PO TOKA3HUKHU e(DEKTUBHOCTI Ta MisUIbHICTh 00'€KTa IHBECTYBaHHS, 10 CTAE JOCTYITHOO MiCIIs
JlaTy NEepBICHOrO BU3HAHHS. Taki HOpeYHi YMHHUKUA — B TOMY 00Cs3i, B SIKOMY BOHHU iCHYIOTh — MOXYTb
yKa3yBaTH Ha Te, IO COOIBapTICTh HE BimoOpaxkae crpaBeIMBOi BapTOCTi. Y TakuX BUMAIKaX CyO'ekT
TOCIO/IapIOBAHHS Ma€ OLIHIOBATHU CIIPABEIUINBY BapTiCTh.

Co0iBapTicTh HIKOJIM HE MOYKE BBAXKATUCH SIKHAWKPAIIOK OILIIHKOK COO0IBAPTOCTI y BHMAJKY IHBECTHUIIH B
IHCTPYMEHTH BJACHOTO KaIliTally, [0 MaloTh KOTHPYBaHHsS (ab0 B JOrOBOPH HAa IHCTPYMEHTH BIACHOTO
KaItiTany, 0 MaloTh KOTUPYBaHHS).

OuiHka 3a amopTn3oBaHoto cobiBapTicTio (po3ain 5.4)

MeTon edheKTUBHOIO BifCOTKa

IIpu 3acTocyBaHHI MeTOy e€(EKTHBHOTO BiJICOTKA CYO'€KT TOCIIOAPIOBAHHS BH3HAYA€ BUHATOPOIM, SKi €
HEBIIIIIBHOIO YaCTHHOI e()eKTUBHOI CTaBKH BiJICOTKA 32 (piHAaHCOBUM iHCTpyMeHTOM. Onuc BUHAropox 3a
(iHAHCOBI MOCIYrM MOXKE HE BioOpakaTH XapakTepy Ta CyTi HaJaHWX IOCIyr. BuHaropoaw, 1o €
HEBIJIIIbHOI0 YaCTUHOIO €()eKTUBHOI CTaBKU BiJCOTKA 3a (JiHAHCOBUM iHCTPYMEHTOM, PO3IJIAJAIOThCA SIK
KOpUT'YBaHHS e(DeKTHBHOT CTABKH BiJICOTKA, SKIIO (DIHAHCOBHIA IHCTPYMEHT HE OI[IHFOETHCSI 3 CIIPABEINBOIO
BapTICTIO, 3 BU3HAHHAM 3MiH CIIPaBeAIMBOI BapTOCTi B IPUOYTKY 200 30UTKY. Y TaKUX BUIIaJKaX BUHATOPOAU
BU3HAIOTHCA SK J0Xi] a00 BUTPATH MPH NEPBICHOMY BU3HAHHI IHCTPYMEHTA.

Jlo BUHAropoJ, 1o € HeBiAAIIBHOIO YACTUHOIO e(heKTUBHOI CTAaBKU BiICOTKA 32 (hJiHAHCOBUM 1HCTPYMEHTOM,
HaJeXaTsb:

(a) KOMicil 3a Bulauy KpeIury, ojiepxaHi Cy0'eKTOM IrOCIIOapIOBaHHs Yy 3B'I3KY 31 CTBOPEHHSAM abo
npuaOaHHsIM (iHaHCOBOTO akTWBY. Taki KOMICIT MOXYTh BKIOYATH B ceOc KOMIICHCAIIIIO 3a
JiSUIBHICTD Ha KIITANT OLIHKY (hPiHAHCOBOTO CTaHy MO3MYaIbHUKA, OLIHKY TA PEeCTpallil FapaHTiH,
3acTaBM Ta IHIINX 3aXOJiB i3 3a0e3MeucHHs, BEACHHS INEPErOBOPIB MIOJO YMOB IHCTPYMEHTA,
IiATOTOBKY Ta OIPALIOBaHHS JOKYMEHTIB, a TakoX 3xilicHeHHs omepamii. IIi xowmicii €
HEBIJTIIEHOIO YaCTHHOIO 3a0e3leveHHs] Y4acTi B OJIEP)KAHOMY B pe3ysbTari (iHAHCOBOMY
IHCTPYMEHTI;

(©6) KoMicil 3a HagaHe 3000B’s3aHHS BHIATH TO3UKY, OJEpiKaHi Cy0'€KTOM TOCIOIApPIOBaHHS, KOJH
3000B's13aHHS 3 KPEAUTYBAaHHS HE OLIHIOETHCS 3rigHO 3 MyHKTOM 4.2.1(a) Ta icHye WMOBIpHICTB
YKJIQJICHHS Cy0'€KTOM TrOCTIOIapIOBaHHs KOHKPETHOT KpenuTHOI yroau. i komicii po3risaroTses
SIK KOMIIGHCAL[isl 332 IOTOYHY ydacTh y NmpuabaHHi (iHaHCOBOTO iHCTpyMeHTa. SKmio cTpox aii
3000B's13aHHS CIUTMBAE, a Cy0'€KT TOCIIONAPIOBAHHS MO3UKH HE HAJA€, TO KOMICis BU3HAETHCS SIK
JOX1]1 TicyIsl 3aKiHYEHHS CTPOKY;

() KOMicii, crutaueHi 3a BuAadyy (iHAHCOBHX 3000B'A3aHb, 110 OI[IHIOKOTHCSA 3a aMOPTH30BAHOIO
cobiBapricTio. Ili komicii € HEBiIAIIBHOIO YAaCTHHOIO 3a0e3ledeHHs ydacTi y (iHaHCOBOMY
3000B'13aHHI. Cy0'eKT roCroJaprOBaHHs BiApi3HSIE KOMICii Ta BHUTpPATH, SKIi € HEBIAIITBHUME
CKJIQIOBUMH €(eKTHBHOT CTABKH BiZICOTKa 3a (iHAaHCOBUM 3000B'I3aHHAM, Bifl KOMicill 3a Bumauy
Ta ONepauiifHNX BUTpPAT, MOB'I3aHHUX i3 MPAaBOM HAIABaTH IOCIYTH, — HANPHUKIAZ, TOCIYTH 3
YIIPaBIiHHS IHBECTHIIISIMU.

Jlo KoMmiciH, 1110 HE € HEeBIJIIJIbHOI YaCTHHOI €(DEKTUBHOI CTaBKH BiICOTKA 32 (JiHAHCOBUM IHCTPYMEHTOM
Ta 00JIIKOBYIOThCS 3riiHO 3 MCD3 15, HanexaTh Taki:

(a) KOMICIi, 1110 CIIPaBJISIFOTHCS 32 00CITYTOBYBaHHS MTO3HKH;

©) KOMicil HaJlaHe 3000B’13aHHS BUAATH MO3UKY, KOJIM 3000B'13aHHS 3 KPESAUTYBAHHS HE OLIHIOETHCS
3rizHo 3 MyHKTOM 4.2.1(a), a yKJ1aieHHs Cy0'€KTOM IrOCTIOJapIOBaHHs KOHKPETHOI KPEAUTHOI YToIu
€ MAJIOWMOBIPHHM; Ta

(B) KOMicCii 3a OpraHi3alilo CHHIUKOBAHOI IMO3UKH, OJEPKyBaHi Cy0'€KTOM TOCIIOJApIOBAaHHSI, SKAN
OpraHi30Bye ITO3MKY Ta He 30epirae 3a co00I0 XKOMHOT YaCTHHH MakeTy Mo3ukH (abo 30epirae 3a
c00010 YacTHHY 3a Ti€H caMOl0 e()EKTHBHOIO CTABKOIO BIiJICOTKA 3a 3iCTABHUN PHU3HK, 10 ¥ iHIII
YYaCHHUKH).

IIpu 3acTocyBaHHI MeTOLy €(EKTHUBHOIO BiICOTKAa CYO'€KT TIOCIOJApIOBaHHS 3a3BHYail 3ilicHIoe
aMOpTH3aLlil0 OyIb-IKUX KOMICIH 1 IUIaTexiB, M0 OynM crutadeHi abo o/eprKaHi, BUTPAT HA OIepallito, a
TAKOX IHINMX IpeMill ab0 AUCKOHTIB, SIKi BKIIOYEHO A0 PO3PAXyHKY e(hEeKTUBHOI CTaBKU BIJCOTKa 3a
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ouikyBaHMH CTpoK il (hiHaHCOBOro iHcTpyMeHTa. BogHouac, KOpoTIIMl mepiosl 3aCTOCOBYETHCS B TOMY
BUIAJIKY, KOJIM caMe 3 HUM MOB’s3aHi KOMicii, crutadueHi abo ojepikaHi IUIaTexi, 3[iHCHEHHI BUTPAaTH Ha
omnepauito adbo po3paxoBaHi npemii a6o nuckoHTH. Came 1e BigOyBa€eThCs B TOMY pasi, KOJIM 3MiHHA, 10 SKO1
MPUB'A3aHO KOMICIT, oJepkaHi a00 CIUlaveHi IUIaTeXi, BUTPATH Ha Omepallito, mnpeMii abo ITUCKOHTH
MIEPEOLIHIOETHCS 32 PUHKOBUMHU CTaBKaMU JIO 3aBEPIIEHHs O4iKyBaHOTO CTPOKY IOraieHHs (piHaHCOBOTO
IHCTpyMeHTa. Y TakoMy pasi BiIOBIHAM MEpioJJOM aMOpPTH3allii € Iepiof O HACTYIHOI IaTH MEPEOLliHKH.
Hamnpuknan, skmo npeMis abo AUCKOHT 3a (DiHAHCOBUM iHCTPYMEHTOM 3 ILIABAIOYOI0 CTABKOIO BiJICOTKA
BiJI0Opaka€e MPOLEHTH, O OyJIM HapaxoBaHi 3a TaKMM (HiIHAHCOBHM IHCTPYMEHTOM 3 MOMEHTY OCTaHHBOL
BHUIUIATH MPOLEHTIB, a00 3MiHH B pUHKOBUX CTaBKaX MiCJI MEPEOLIHKH IJIaBal0y0i CTAaBKH BiJICOTKA 3TiAHO
3 PUHKOBHMH CTaBKaMH, TO BOHH aMOPTU3YIOTBbCS 10 HACTYMHOI JaTH NEPEOIiHKU IUIABal04Y0i CTaBKH
BiJICOTKA 3TiZIHO 3 PUHKOBMMHU CTaBKaMH. [IpH4MHOIO IIbOTO € Te, IO MpeMist a00 JUCKOHT CTOCYIOThCS
Mepioly A0 HACTYIHOI IaTH TIEPEOLIHKU CTaBKH BiJICOTKA, TOMY IIIO B 3a3HAYCHY /ATy Ta 3MiHHA, 10 SKOT
IIPUB'A3aHO TpeMir0 abo TUCKOHT (TOOTO CTaBKa BiJICOTKA), IPUBOJUTHCS Y BiAMOBIAHICTH IO PUHKOBUX
CTaBOK. SIKIIO X, OHAK, MpeMis a00 JTUCKOHT IMOB'sI3aHi 31 3MIHOK KPEIUTHOTO CHpEAy MOHAJ MJIaBaldy
CTaBKy, BU3HaueHy Uil ()iHAHCOBOTO iHCTPYMEHTY, a00 IHIIMX 3MIHHHUX, SIKI HE HEPEOLIHIOITHCS 3
MIPUBEACHHSIM Yy BIJAMOBIIHICTD 10 PUHKOBUX CTAaBOK, TO BOHH aMOPTH3YIOThCS IPOTATOM OYiKyBaHOTO
CTPOKY Jii (hiHAHCOBOTO IHCTPYMEHTA.

VY Bumnaaky (piHaAHCOBUX aKTHBIB 3 IUIABAIOYOIO CTABKOIO Ta (DiIHAHCOBHUX 3000B'13aHb 3 IUIABAIOYOI0 CTABKOIO
nepioguyHe IepeoLiHIOBAHHs I'POLIOBUX IHOTOKIB ISl BiOOpa)K€HHS PyXy PUHKOBUX CTaBOK BiJICOTKa
3MiHIOE€ €(DeKTHBHY CTaBKY BificoTka. SIkiio (iHAHCOBHMH aKTHB 3 TUIABAIOUOI) CTaBKOK a0o0 (hiHAHCOBE
3000B's13aHHA 3 IUIABaIOUOK) CTABKOIO MEPBICHO BU3HAETHCS B CyMi, IO JIOPIBHIOE Ne0IiTOpCHKiN abo
KPEIUTOPCHKil 3a00pTOBaHOCTI 32 OCHOBHOIO CYMOIO, TO TIEPEOIIiHIOBAHHS MaiOyTHIX MPOICHTHUX BUILIAT
3a3BHYail He CIIPaBIIsi€ 3HAYHOTO BIUIMBY Ha OAJIaHCOBY BapTiCTh aKTHBY YU 3000B'sI3aHHSI.

Skmo cy0'ekT TOCIONApIOBaHHS Teperisgace cBOi OIHKM BHIUIAT a00 HAaIXOKeHb (32 BHHATKOM
Moaubikanii, 3MiCHEHNX 3TiHO 3 MYHKTOM 5.4.3 Ta 3MiHaMHU B OLIIHKAaX O4iKyBaHUX KPEIUTHUX 30UTKIB),
BiH KOPHT'YE BAJIOBY OaslaHCOBY BapTicTh (DiHAHCOBOTO aKTUBY 200 aMOPTH30BaHy cO0iBapTiCTh (DiIHAHCOBOTO
3000B'13aHHs (a00 rpynu (piHAHCOBUX IHCTPYMEHTIB) Ul BifoOpaxxeHHA (DaKTMYHUX Ta MEPErisHyTHX
OIIIHIOBaHUX JOTOBIPHUX TPOIIOBUX MOTOKIB. Cy0'eKT roCIolaproBaHHs MepeoOpaxoBye BaJIOBY OalaHCOBY
BapTicTh (PiHAHCOBOTO aKTUBY a00 aMOPTH30BaHy coOiBapTicTh (HiHAHCOBOTO 3000B'I3aHHS K TEHEPILIHIO
BapTiCTh OI[IHIOBAHHUX MaHOyTHIX JOTOBIPHHX TPOLIOBHUX IOTOKIB, JHCKOHTOBAaHMX 3a MEPBICHOIO
e(EeKTUBHOIO CTaBKOIO BiJICOTKA 3a (DiHAHCOBUM iHCTpYMEHTOM (a0 3a BiAKOPUIOBAaHOI Ha KPEIUTHUIH
pHu3UK e()EKTHBHOIO CTAaBKOO BiJICOTKA JUIS MPHIO0aHUX a00 CTBOPEHHX KPEIUTHO-3HEIIHEHUX (DIHAHCOBHX
aKTHUBIB) 200, SKIIO 1€ IPUHHATHO, 33 IEPETIISIHYTO0 €)EKTHUBHOK CTABKOIO BiICOTKA, PO3PaX0OBAHOIO 3Ti/THO
3 myHKTOM 6.5.10. KopuryBaHHs BU3HA€THCS B PUOYTKY a00 30UTKY 5K J0XiJ 200 BUTpATH.

V neskux Bunankax (piHaHCOBHI aKTHB BBAXAETHCS KPEAUTHO-3HEIIIHEHUM NP IIEPBICHOMY BU3HAHHI yepes
Te, MO0 KPEAUTHUH PU3HK € Jy)Ke BHCOKHM, a B pa3i KyMiBII TakWi akTHUB MpHI0ABacThCA 31 3HATHUM
IUCKOHTOM. Cy0'€eKT TOCHOAApIOBaHHS IOBUHEH BKJIIOUUTH MEPBICHI OUiKyBaHI KpeOUTHI 30UTKH B
OIIIHIOBaHI TPOIIOBI MOTOKH IiJ] YaC PO3PaXyHKY BiJKOPHUTOBaHOI Ha KPEAUTHUN PU3KK e(DEKTHBHOT CTABKH
BiZIcOTKa 3a (DiHAHCOBHMH AKTHUBAaMHU, SIKI BBaXAIOThCS IiJ yac MEPBICHOrO BH3HAHHS NpuabGaHuMu abo
CTBOPEHUMH KpeIUTHO-3HEelIHeHNMH (hiHAHCOBIMHE aKTHBaMU. BoqHO9AC, TIe He 03Havae, MO BiIKOPHTOBaHA
Ha KpeIUTHUH pU3UK e(eKTHBHA CTaBKa BiJICOTKA Ma€ 3aCTOCOBYBATUCH JIMIIE Yepe3 Te, 10 (iHAHCOBHMH
aKTHUB Ma€ BUCOKHMIT KpeAUTHHI PU3UK NPH IIEPBICHOMY BU3HAHHI.

BuTtpaTtu Ha onepauiro

BurpaTn Ha onepanito BKIIOYAIOTh y ceOe IIaTexi Ta KOMIcil, CIadeHi areHTaM (y TOMY YHCTi, HaliMaHIM
IIpaliBHUKAM, 110 BUKOHYIOTH (PyHKIII areHTiB i3 MpoAaxy), KOHCYJIbTaHTaM, OpokepaM i auwiepam, 300pu
OpraHiB peryaroBaHH: Ta (HOHIOBHUX OipiK, a TAKOXK MOJATKH Ta 300pH 3a orepanil 3 nepeaaBanHs. Butparu
Ha ONepamnilo He BKIIOYAloTh y cebe mpemii abo AMCKOHTH 3a 3a00proBaHicTIO, BUTPATH Ha (iHAHCYBaHHS
a00 BHYTPIIIHI BUTPATH HA aMIHICTPYBAaHHSA a00 yTPHMAaHHS.

CnucaHHA

CricaHHsI MOKe CTOCYBATHCh (PiIHAHCOBOTO aKTUBY B IJIOMY a0o0 JiMIIe sIKOiCh foro yactku. Hampukmnarn,
Ccy0'eKT TOCIOAAPIOBAHHS IUIAHYE 3BEPHYTH CTSATHEHHS Ha 3acTaBy 3a ()iIHAHCOBMM aKTHBOM 1 OYIKYy€E
MOBEPHEHHsSI 32 HOro paxyHoK He Oumbm HiKX 30 BiICOTKIB (iHaHCOBOTO akTWBY. SIKImIO CyO'eKT
TOCIIOJapIOBaHHS HE Ma€ OOTPYHTOBAHHX MEPCIEKTHB CTATHEHHS MOAAJIBLINX IPOIIOBHUX MOTOKIB BiJ IIbOTO
(biHaHCOBOIO aKTUBY, BiH Mae crucaTu pemry 70 BiICOTKIB (hiHAHCOBOIO aKTHBY.
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3MeHLWeHHA KopUcHocTi (po3ain 5.5)

FpynoBa Ta iHAMBIAyanbHa OCHOBA OLiHKU

Jns DOCSTHEHHS METH, IO MOJSIra€ y BHU3HAHHI OYIKYBAaHMX KPEIUTHUX 30WMTKIB 3a BECh CTPOK il
(iHaHCOBOTO IHCTPYMEHTY HPOTATOM CTPOKY [il B pa3i 3HAUYYIIOTO 3POCTaHHS KPEIUTHOTO PH3UKY 3
MOMEHTY IIEPBICHOTO BH3HAHHSI, MOXKE BHSBHTHCH HEOOXiTHAM BHKOHAHHS OL[HKH 3HAYYIIOTO 3POCTaHHS
KPEUTHOTO PH3MKY Ha TPYMOBil OCHOBI MUISIXOM PO3IIIAAy iH(opMallil, o BKa3ye Ha 3HAUYILE 3POCTAHHS
KPEIMTHOTO PU3HKY, HANPHKIIA, 32 TPYIO0 abo miarpymnorw ¢iHaHcoBHX iHCTpyMeHTIiB. e poOutbes s
3a0e3MeUeHHs TOCATHEHHS CY0'€KTOM TOCIIOIAPIOBAHHS METH BU3HAHHS OYiKYBAHHX KPEAUTHUX 30HMTKIB 32
BECh CTPOK JIil 3a HASBHOCTI BUIAJKIB 3HAYYIIOTO 3POCTAHHS KPEAMTHOTO PH3MKY, HABITH SKIIO JTOKAa3iB
HACTIJIBKH 3HAYYIIOTO 3pOCTaHHS KPEJUTHOTO PU3MKY Ha PiBHI OKpEMHX IHCTPYMEHTIB Hapasi Ili¢ HeMae.

3a3BHuail OYiKy€eThCs, IO OUYIKYyBaHi KPEAUTHI 30MTKH 3a BECh CTPOK Jii MaroTh OyTH BH3HAHI JI0 TOTO, SIK
(iHaHCOBHI IHCTPYMEHT CTaHe MPOCTPOUYCHUA. SIK MpaBuiIo, KPEIUTHUI PU3UK 3HAYHO 3POCTAE MIE IO TOTO,
sIK (DIHAHCOBHI 1HCTPYMEHT CTaHe MPOCTpOUCHUM abo OyJie MOMIYeHO iHIIN YAHHHUKK 3aTPUMKH TUIATEKIB,
oo € creuudiuHIMH A7 Mo3MYalIbHUKA, (HalpUKiIa, 3MidCHeHHs Monudikalii abo pecTpyKTypusaiii).
OTXe, 32 HAIBHOCTI OOTPYHTOBaHO HEOOXIIHOT Ta MiATBEPKYBAHOI iH(POPMAILil, [0 € OUIBII MPOTHO3HOO,
HDK HasBHa iHQopMalis Hpo MPOCTPOYEHHs, L0 OTpUMaHa Oe3 3AiMiCHEHHS HAAMIpHHX BUTpaT abo
JOKJIAIaHHS HaIMiIpHHAX 3YCHIIb, JUIS OLIHIOBAHHS 3MiH Y KPEAUTHOMY PH3HKY CJiJ] BAKOPHCTOBYBAaTH Came
ii.

BoaHouac, 3aieHO BiJ Xapakrepy (iHAHCOBHX iHCTPYMEHTIB Ta iH(opMaIlii 1m0/10 KPEAUTHOTO PU3HKY,
HasBHOI IIOAO0 OKpeMHX TIpyn (iHAHCOBHUX IHCTPYMEHTIB, CYO'€KT TOCIIOJApIOBAHHS MOXE BUSBUTHCH
HECTIPOMOKHHMM BHSIBUTH 3HAYYILi 3MiHU B KPEUTHOMY PU3UKY 32 OKPEMUMH (DiHAHCOBUMH IHCTPYMEHTAMHU
JI0 TOTO, SIK 32 HUMH BUHHKHE IPOCTpoUeHHs. [{e MOXke CTaTHCh Yy BUTIAZIKY TAKUX (P iHAHCOBUX IHCTPYMEHTIB,
SIK PO3IPIOHI TO3UKH, 3a SAKAMH, SK MPABUIIO, iHPOPMALliS PO KPEAUTHUH PH3HMK Maiixke abo 30BCIM HE
OHOBIIIOEThCSL I HE KOHTPOJIOETHCS HA PiBHI OKPEMOro iHCTPYMEHTA, MOKH KJII€HT HE MOPYIIYE YMOB
KOHTpakTy. SIKIIO 3MiHM B KPEAUTHOMY PH3UKY 3a OKpEMHUMH ()iHAHCOBUMH IHCTpYMCHTaMHU He Oyne
BPaxoOBaHO JI0 TOTO, K BHHHKHE MPOCTPOUCHHS, TO PE3epB MiZ 30UTKH, c(HOPMOBAHHI JHIIEC HA OCHOBI
KpeIuTHOT iH(popMaIlii Ha piBHI okpeMoro (iHAHCOBOTO iHCTpyMeHTa (Ha iHAMBIAYyallbHIil OCHOBI), HE Oy1e
JIOCTOBIPHO BiZOOpaXaTH 3MiHU B KPEJUTHOMY PH3HUKY 3 MOMEHTY II€PBICHOTO BU3HAHHS.

3a neskux 0oOCTaBHH CYO'€KT TOCHOAApIOBaHHS HEe Mae OOTPYHTOBaHO HEOOXiTHOI Ta MiITBEepIrKyBaHOI
iHopMauii, onep>kaHoi 6e3 HaAMIpHUX BUTPAT a00 3yCHIIb 3 METOIO OLIHKH OYiKYBaHUX KPEIUTHUX 30MTKIB
3a BeCh CTPOK [Iii Ha iHMBIilyaibHill OCHOBI. Y TaKOMY BHUMAJKY OYiKYBaHI KPeJUTHI 30UTKH 3a BECh CTPOK
Iii BU3HAIOTbCSA HA TPYNOBIH OCHOBI 3 ypaxyBaHHAM YCEOCSHKHOI iH(opmarii mpo KpeAuTHHH PH3HK.
VYceocspkHa iH(opMallisi PO KPeIUTHUH PU3MK MOBHHHA BKIIOYATH B ceOe He e iHQOpMaIiio Mpo
MIPOCTPOYCHHS, aje W YCIO0 JOPEYHY KpPEeIUTHY iH(QOpMAIlilo, BKIOYAKOYU MPOTHO3HY MaKPOCKOHOMIYHY
iHpopmaLito, Mpu3HavYeHy I BU3HAYEHHS NPUOINU3HOTO Pe3yNbTaTy BH3HAHHS OYIKYBaHUX KPEAUTHHUX
30MTKIB 3a BEChb CTPOK Jlii 3 MOMEHTY NI€PBICHOTO BU3HAHHS HA 1HIUBiTyaJIbHIi OCHOBI.

Jnst BUSBIEHHS 3HAYYILOTO 3POCTAaHHS KPEOUTHOTO PU3KMKY Ta BH3HAHHS PE3€PBY IMiJ 30MTKH Ha TPYMOBil
OCHOBI CYO'€KT MOX€ YTBOPIOBATH I'pyNnu (piHAHCOBHUX IHCTPYMEHTIB Ha OCHOBI CIUIBHHMX XapaKTE€PUCTHUK
KPEOUTHOTO PH3UKY 3 METOI0 CIPHSHHS TNPOBEICHHIO aHali3y, MOKIMKAHOTO YMOXKJIMBHTH CBOEYACHE
BUSIBJICHHS 3HAYYLIOrO 3pPOCTaHHA KpeAUTHOro pusuky. Cy0'eKT ToCHOmapiOBaHHSA HE IIOBHHEH
3aByaJlbOBYBATH III0 iH)OPMAII0 NUITXOM O0'€THAHHS B TPyHnH (PiHAHCOBUX IHCTPYMEHTIB i3 Pi3HUMHU
XapaKTepUCTUKaMH pU3UKy. [IpuxiazamMu CIUIBHHX XapaKTEpUCTHK KPEOUTHOTO DHU3HKY €, aje He
BUKJTIOYHO:

(a) THUII IHCTPYMEHTA,;

(6) PEUTHHTH KPETUTHOTO PH3HKY;

(B) BH/I 3aCTaBH;

(r) JlaTa MepBiCHOIO BU3HAHHS,

(9] 3QIUIIOK CTPOKY 10 MOTalICHHS;

(m) rajysb;

(e) MICIIEpO3TalIyBaHHS MTO3UYaJIbHUKA; & TAKOK

(e) CIiBBIJHOLIEHHS BapTOCTI 3aCTaBU IO BapTOCTi (piHAHCOBOIO AKTUBY, SIKIO BOHO BIUIUBA€ Ha

WMOBIipHICTh HacTaHHs AedonTy (Hampukiaa, Oe3perpecHi Mo3MKHU B JICAKUX FOPUCIHUKINAX 200
BiJTHOIIIEHHS CyMU ITIO3UKH JI0 BAPTOCTi aKTHUBY).

ITyHkT 5.5.4 BUMarae, 1106 o4ikyBaHi KpeAUTHI 30MTKHU 32 BECh CTPOK /i BU3HABAIUCH 32 BCiMa (JiHAHCOBUMU
IHCTpyMEHTaMH, 3a SIKUMH BigOyJOCsS 3HAYYIIE 3POCTAHHS KPEAUTHOTO PU3UKY 3 MOMEHTY MEpPBICHOTO
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Bu3HaHHA. [l TOro, 100 AOCATTH L€l METU B pa3i HECIIPOMOXKHOCTI Cy0'eKTa TOCIOAAPIOBaHHS 00'eAHATU
(hiHAHCOBI IHCTPYMEHTH B TPYIH, JJISl IKUX, SIK BBXKAETHCS, KPSAUTHHI PU3MK 3a3HAB 3HAUYIIIOTO 3POCTAHHS
3 MOMEHTY MNEpBICHOTO BH3HAHHJ, HAa OCHOBI CIIUIBHHX XapaKTEPUCTHK KPEAUTHOTO PHU3UKY, CYO'€KT
TOCHOAPIOBAaHHS Ma€ BU3HATH OYiKYBaHI KPEeJUTHI 30MTKH 3a BECh CTPOK il MO0 YacTKH (hiHAHCOBUX
aKTHBIB, 3a SKOIO, SK BBAXAEThCSA, KPECOUTHUH PU3HK 3a3HAB 3HAYYIIOTO 3POCTAHHS. ATperyBaHHS
(hiHAHCOBHX IHCTPYMEHTIB JUIS OILIIHIOBAHHS HAsIBHOCTI 3MiH y KPEIUTHOMY PHU3UKY Ha TPYIOBiii OCHOBI 3
4acoM MOXE€ 3MIHIOBAaTHCh Yy pE3YyJIbTaTi HaIXOJPKEHHS HOBOi iHdopmanii mpo rpynu (iHaHCOBHX
IHCTpYMeHTIB a00 1po okpemi (1HIUBiTyabHi) (GiHAHCOBI IHCTPYMEHTH.

CTpOKM BU3HAHHA OviKyBaHUX KpeAUTHUX 30MTKIB 3a BeCb CTPOK Aii

OriHka HeoOXiTHOCTI BU3HAHHS OUYIKYBAaHUX KPEIUTHHX 30UTKIB 32 BECh CTPOK JIii MPOBOJUTHCS HA OCHOBI
3HAYYIIOTO 3POCTaHHSI HMOBIPHOCTI ab0 PU3UKY HACTaHHSA Ne(ONTY 3 MOMEHTY MEPBICHOTO BH3HAHHS
(He3aJeXHO BiJl TOTO, YW 3MIHCHIOBABCSA TMeEperisa I[iHU (IHAHCOBOTO IHCTPYMEHTA [UIsi BpaxyBaHHS
3pOCTaHHsI KPEJAUTHOTO PH3HKY), a HE Ha OCHOBiI JIOKa3iB MPO Te, M0 (DIHAHCOBHI AKTHUB € KPEIUTHO-
3HEI[IHCHUM CTaHOM Ha 3BITHY JaTry, ab0 BigoMocTell npo ¢akT HacTaHHs nedonty. Sk mpaBuio, 3HaAUyIIE
3pOCTaHHsI KPEAUTHOTO PUUKY Ma€ MicIIe IIIe J0 TOro, K (JiHAHCOBHI aKTHUB CTaHE KPEJAUTHO-3HEIIHEHUM,
200 10 pakTuuHOrO HacTaHHS Ae(ONTY.

VY Bumanky 3000B's13aHb 13 KPEeJUTYBaHHS CYO0'€KT OCHOAAPIOBAHHS PO3IJIAAA€E 3MIHH B PU3UKY HACTaHHS
nedonTy 3a MO3HMKOI0, SKOI CTOCYETHCS 3000B'SI3aHHS 3 KPEAUTYBaHHs. Y BHIAAKY JOTOBOpI (piHAHCOBOT
rapaHTii cy0'eKT rocrofapioBaHHs PO3IIIsIa€ 3MiHU B PU3HKY HacTaHHS Je(oTy 3a3Ha4eHOro OOpXKHUKA 32
JIOTOBOPOM.

3HaYMMICTh 3MiH Y KPEIUTHOMY PH3HKY 3 MOMEHTY IIEPBICHOTO BU3HAHHS 3aJICKHUTH BiJ] PU3HKY HaCTaHHS
nedonTy mpu mepBicHOMY BU3HaHHI. TakuM 4rHOM, 3MiHA (B aOCOTIOTHOMY BHPa)KCHHI) B pU3UKY HACTaHHS
nedonty Oyne OUIBII 3HAUHOIO UL (PIHAHCOBOTO IHCTPYMEHTA 3 HIDKYMM IIEPBICHUM PU3UKOM Jedonry B
MOPIBHSHHI 3 (JiHAHCOBUM IHCTPYMEHTOM i3 BUIIUM MEPBICHUM PHU3HUKOM HACTaHHS Ie(OTY.

Pusux HactanHa nedonTy 3a (iHAHCOBUMHU iHCTpyMEHTaMH, SIKi MalOTh 3iCTaBHUH pPiBeHb KPEIUTHOIO
PHU3UKY, € THM BHIIUM, YAM JOBIINM € OYiKyBaHWH CTPOK Hii IHCTpYMEHTa; HANPHKIAM, PU3UK HACTaHHSI
nedonry 3a obuiramiero 3 pedTHHroM AAA 13 ouikyBaHMM CTpokoM Aii B 10 pokiB € BUIIUM, HDK 3a
oOJiraiiero 3 pedTHHroM AAA 13 O4iKyBaHHM CTPOKOM [Iii B IT'SITh POKIB.

Yepes 3B's130K, HAsIBHUI MK O4iKyBaHHM CTPOKOM [Iil Ta PU3UKOM HAaCTaHHS 1e(OITY, 3MIHH B KPEITUTHOMY
PH3HKY HE MOXHA OLIHIOBATH POCTO LUIIXOM MOPIBHSAHHS a0COIIOTHUX 3HAYCHb PU3UKY HAaCTaHHS Ae(OaTy
3 IJIMHOM 4acy. Hanpukian, Ko pu3uk HacTaHHs 1edoiTy 3a (piHAHCOBUM IHCTPYMEHTOM i3 OYiKYBaHHM
cTpokoM Jii B 10 pokiB pH NepBICHOMY BU3HAHHI € 1ICHTHYHUM PU3UKOBI HACTAHHA I€(ONTY 32 TUM CaMUM
(iHAHCOBMM 1HCTPYMEHTOM, SIKIIO OYiKYBaHHUU CTPOK [ii B HACTYITHOMY TIEpiO/li CTAHOBUTHUME JIMIIIC IT'ITh
POKiB, TO 11 00CTaBHHA MOXXE BKa3yBaTH Ha 3pOCTaHHS KpeAuTHOro pusuky. Lle BinOyBaeThcst Tomy, 10
PH3UK HACTaHHS AC(OITY IPOTATOM OUYIKYBAHOIO CTPOKY il 3a3BHYAil 3HM)KYETHCS 3 IUIMHOM 4acy, SKIIO
KPEOUTHHH PU3UK 3aJIUINAEThCS HE3MIHHUM, a (piHAHCOBHH IHCTPYMEHT HAONMXKAETBCS O IMOTALICHHS.
BonHouac, y Bunaaxy ¢iHaHCOBHX iHCTPYMEHTIB, 32 SKUMM 3HAuyIli IUIATiXKHI 3000B'I3aHHS BUHUKAIOThH
OJIM3BKO IO HACTAHHS TEPMIiHY MOTAIICHHS (PiHAHCOBOTO IHCTPYMEHTA, PU3HUK HACTAHHS Ae(PONTY 3 IUIMHOM
qacy MOXKe i He 3HU3UTUCH. Y TaKOMY BUIIAJKy Cy0'€KT TOCIOAAPIOBAHHS Ma€ TaKOX PO3IVIIHYTH 1HIII sIKiCHI
YHHHHKY, 10 BKQXYTh HA T€, UM 3a3HAB KPEOUTHHI PH3HMK 3HAYYIIOTO 3POCTAHHS 3 MOMEHTY MEPBICHOTO
BU3HAHHSL.

Cy0'exT TOCIOIapPIOBAHHS Ma€ TPABO 3aCTOCOBYBATH Pi3HI MiAXOIH 10 BUKOHAHHS OL[IHKH TOTO, YU 33a3HaB
KpPEIUTHUN PU3KK 32 (DIHAHCOBUM IHCTPYMEHTOM 3HAYYIIOrO 3POCTaHHS 3 MOMEHTY IEPBICHOTO BU3HAHHS,
a00 [UIS OLIHIOBaHHS OYiKyBaHMX KpeIUTHHX 30UTKiB. Cy0'eKT rocrolaproBaHHs Ma€ IPaBo 3aCTOCOBYBATH
pi3Hi miaXoaM A0 pisHUX (iHaHCOBHX iHCTpyMeHTIB. [lixin, sikmii He BpaxoBye HMOBIpHICTH AedonTy B
SIBHOMY BHIUISAII K BXiTHI JaHi (HampUKJIa, Miaxia Ha OCHOBI KoedilieHTa 30MTKOBOCTI KPEIUTIB), MOKE
BiJINIOBIAaTH BUMOTaM 11boro CTaHAapTy, SKIIO CY0'€KT rocroJaproBaHHs CIIPOMOXKHHUI BiJOKPEMHUTH 3MIHU
B PU3UKY HACTaHHS Ae(OIITY BiJl 3MiH B IHITUX YMHHUKAX OUiKYBAaHUX KPEIUTHUX 30UTKIB Ha 3pa30K 3aCTaBH,
Ta BPaxOBY€ HaBEACHI HIKYE YNHHUKH T11J1 4aC BUKOHAHHS OL[IHKH:

(a) 3MiHY B PU3UKY HACTaHHS Ae(OITY 3 MOMEHTY [IEPBICHOTO BU3HAHHS,
©) OUiKyBaHHUI CTPOK Aii (iHAHCOBOTO THCTPYMEHTA; a TAKOXK
(B) 0o0IpyHTOBaHO HEOOXigHY Ta MiATBEPKYBaHy iH(GOpMAIliio, 30aTHY BIUIMHYTH Ha KPEOUTHHIN

PU3HK, 10 MOKe OyTU ofepaxaHa 6e3 HaJMIpHUX BUTPAT a0 3yCU/Ib CTAHOM Ha 3BITHY AaTy.

VY Merozjax, IO BUKOPUCTOBYIOTBCS JUIS 3'ACYBAaHHS TOTO, UM 3a3HaB KPEAUTHHH PU3NK 3a (hiHAHCOBHM
IHCTpyMEHTOM 3HAUyIIOrO0 3pPOCTaHHS 3 MOMEHTY IIEPBICHOIO BHM3HAHHS, MalOTh YpPaXOBYBAaTHUCh
XapaKTepUCTUKU (PIHAHCOBOrO IHCTpyMeHTa (200 Tpymu (DiHAHCOBUX IHCTPYMEHTIB), a TaKOX ICTOPHYHI
3aKOHOMIPHOCTI Ae(oATIB 3a 3icTaBHUMU (hiHAHCOBUMHU iHCTpyMeHTaMu. He3Baxaiouu Ha BUMOLY IYHKTY
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5.5.9, y Bunaaxy (iHaHCOBUX IHCTPYMEHTIB, Y SIKMX 3aKOHOMIPHOCTI Ae(ONTiB HE CKOHIIEHTPOBaHI B IIE€BHil
TOYIL MPOTATOM OYiKYBaHOTO CTPOKY Jii (DiHAHCOBOI'O IHCTPYMEHTA, 3MIHM B PHU3MKY HAacTaHHS Je(oiTy
IIPOTArOM HACTYNHUX 12 MICSILIB MOXYTb PO3IJILJATUCh SIK OOIPYHTOBaHE HAONMKEHHS 10 IIOKa3HUKIB 3MiH
y PH3UKY HACTaHHS He(ONTY 3a BeCh CTPOK Aii. ¥ TakWX BHIAJKaX Cy0'€KT TOCIOJApPIOBAHHS Ma€ IPaBO
BUKOPHUCTOBYBATHU 3MiHU B PU3UKY HaCTaHHSA Je(hOITY NIPOTSIrOoM HACTYNHUX 12 MicALiB I 3'ACYyBaHHS TOTO,
YH BIIOYJIOCS 3HAYYIIE 3pOCTAHHS KPEIUTHOTO PU3UKY 3 MOMEHTY MEPBICHOTO BU3HAHHSI, KO O0OCTaBUHU
HE BKa3ylOTh Ha HEOOXiJHICTb OLIHIOBAHHS I[bOT'0 IIOKa3HUKA 33 BECh CTPOK Jil.

Boanouac, anst neskux (GpiHaHCOBUX IHCTPYMEHTIB a00 3a JESIKUX OOCTAaBUH BUKOPUCTAHHS 3MiH Y PU3UKY
HacTaHHS Ae(ONTY MPOTArOM HACTYIMHHX 12 MicsAIiB JuIs 3'siICyBaHHS HEOOXiJHOCTI BU3HAHHS BiJIOBITHUX
OUIKYBaHHUX KPEIUTHHUX 30UTKIB 3a BECh CTPOK Iil MOXXE BHSBHTHUCH HENPUHHATHUM. Hampukian, 3MiHa B
PH3HKY HACTaHHS Ne(ONTY MPOTArOM HACTYIMHUX 12 MicAIiB MOXe BUSBUTHUCH OCHOBOIO, HEMPUIATHOIO TSI
BU3HAYEHHS TOTO, YW BiIOYJIOCS 3pOCTaHHS KPEAUTHOTO PU3UKY 32 IHCTPYMEHTOM 31 CTPOKOM IOTaIICHHS
noHa 12 MicsIiB, SKIIO:

(a) (iHaHCOBHMI IHCTPYMEHT YCTAHOBIIOE 3HAYYIl TUIATDKHI 3000B'S3aHHS JIMINE B HACTYIHHX
repioziax 3a Mexamu HaiOImk4Iux 12 Micsiis;

(6) BiIOYBAIOTBCSA 3MIHM BIATOBIHUX MAaKPOCKOHOMIYHMX UHMHHHKAaX a00 IHIIMX YWHHUKAX,
MOB'SI3aHUX 13 KPEIUTOM, sIKi He BiI0OpayKaroThCsl B HAJIGKHUHN CIIOCIO Y pU3UKY HAaCTaHHs 1e(ONTy
MIPOTSrOM HACTYMHUX 12 MicsiiB; a6o

() 3MiHH B KPEIUTHUX YMHHHKAX BIUTMBAIOTh HA KPECIUTHUIH PU3UK 3a (iHAHCOBUM IHCTPYMEHTOM
(abo X BIUIUB CTa€ YiTKILIIMM) B IOJAIBIIOMY JIUIIE IiCII 3aBEpIIEHHS HACTYIHUX 12 MicsMiB.

Bu3HauyeHHs cy6'ekTOM rocnofaploBaHHA, YU 3a3HaB KPeAUTHUM PU3MK
3HaAYyLOro 3pOCTaHHA 3 MOMEHTY NepBiCHOro BU3HaHHS

Ilpu BuU3HAYeHHI HEOOXiMHOCTI BU3HAHHA OUIKYBAHHUX KpPEIMTHHUX 30HTKIB 3a BEChb CTPOK Mil CyO'ekT
TOCHOAPIOBaHHS PO3MIIsAae OOIPYHTOBAHO HEOOXiJHY Ta MiATBEpKYyBaHy iH(pOpMAaIito, 10 MOXKe OyTH
ozepkaHa 0e3 HaJAMIpHUX BHUTpaT abo 3yCHJIb, 1 MOKE BIUIMBATH Ha KPEIAWTHHH PU3UK 32 (DIHAHCOBHM
iHCTpyMeHTOM 3riHo 3 myHKToM 5.5.17(B). Cy0'ekT rocrmojaproBaHHs He 3000B'S3aHUI MPOBOIUTH
peTespHOrO MOIyKy iHdopmanii, mo6 3'ICyBaTH, UM 3a3HAB KPEIUTHUH PU3HMK 3HAUYLIOIO 3POCTAHHS 3
MOMEHTY TIePBiCHOTO BU3HAHHS.

AHai3 KpeIUTHOTO PU3NKY € 6araTo(aKTOPHIM i KOMIUIEKCHIM aHAIII30M: JOPEYHICTh ypaxXyBaHHS IIEBHOTO
YUHHUKA Ta HOro Bara B MOPIBHAHHI 3 IHIIMMU YMHHUKAMM 3aJIeXaTUMYyTh Bifl THUIY MPOIYKTY,
XapaKTepUCTUK (PIHAHCOBUX IHCTPYMEHTIB 1 MO3MYAIBHHUKA, a TaKOXK Bija reorpadiynoro periony. Cy6'ekt
rOCIIOJapIOBaHHs PO3IUIsLae oOIPyHTOBAHO HEOOXiAHY Ta MiATBEpKyBaHy iHdopMaliio, Mo Moxe OyTu
oliep>kaHa 0e3 HaMIPHUX BUTpAT a0 3yCHIIb, 1 € JOPEUHOIO Ul KOHKPETHOTO (hiHAHCOBOTO IHCTPYMEHTA,
IO OIHIOEThCSA. BomHouac, mesiki YMHHHKE ab0 MOKa3HMKH HEMOKIIHBO BH3HAYWTH HAa PiBHI OKPEMOTO
¢binaHCOBOTO iHCTpyMeHTa. Y TaKOMy BHIAAKy Taki YMHHMKM a00 IOKa3sHMKU CIifl OLiHIOBAaTH JUIs
BIJIMIOBIAHUX MOPTQeiB, rpyn nmopTdemnis adbo yacTok mopTdemniB piHAHCOBUX IHCTPYMEHTIB ISl 3'ICYyBaHHS
TOrO0, 4d OyJI0 BUKOHAHO BUMOTY IIYHKTY 5.5.3 111010 BU3HAHHS OYiKYBaHUX KPEJUTHUX 30UTKIB 32 BECh CTPOK
i

Hmxde moaHO HEBHYEPITHMH Mepenik BiJOMOCTEH, M0 MOXYTh BUSIBHUTUCH JOPEYHHMH IS OI[IHIOBAHHS
3MiH y KPEIUTHOMY PH3UKY:

(a) 3HAUYyIli 3MIHM Yy BHYTDIIIHIX I[IHOBUX IIOKa3HWKaX KPEIUTHOTO PH3HMKY BHACTIIOK 3MiHU
KPEAMTHOIO PU3MKY 3a Yac, II0 MUHYB, BKJIIOYAIOUYH, aje HE OOMEKYIOUHCh, KPSAUTHHUH CIIpes,
SKAA Oyno © yCTaHOBJIEHO B pa3i CTBOPeHHS a00 BHIA4Yi IEBHOrO HOBOrO (HiHAHCOBOTO
iHCTpyMeHTa a00 aHaJIOriyHOro (hiHAHCOBOTO IHCTPYMEHTA 3 TAKUMM CAaMUMM YMOBaMH Ta TUM
caMUM KOHTPareHTOM CTaHOM Ha 3BITHY ATy,

(©) iHIII 3MiHH y CTaBKax abo yMOBax HasBHOTO (hiHAHCOBOTO iHCTPYMEHTA, SIKi 3HAYHO BiAPi3HANUC
0, AkOM 1eil iHCTpyMeHT OyB HOBOCTBOPEHHM a00 HOBOBHIAHMM CTAaHOM Ha 3BITHY JaTy
(HanpuKian, yCTaHOBJICHHS CYBOPIIIMX CIHEIiaIbHUX YMOB, 30UIbIICHHA HEOOXiTHOI BapTOCTi
3actaBd ab0 rapaHTiH, 9M TIOKPHUTTS OLIBIIOT YACTKH JOXOJ0M) y 3B'A3KY 31 3MIHAMH B KPEAUTHOMY
PU3HKY 32 piIHAHCOBHUM IHCTPYMEHTOM i3 MOMEHTY MEpPBICHOTO BU3HAHHS,

(B) 3HAYyN[i 3MiHM B 30BHINIHIX PUHKOBUX IIOKa3HWKaX KPEAUTHOTO PU3NKY 332 KOHKPETHHM
(biHaHCOBMM I1HCTPYMEHTOM a0o0 3a MOAIOHUMHU (iHAHCOBHMH IHCTPYMEHTaMH 3 TAaKHUM CaMHUM
O4iKyBaHHM CTPOKOM Jii. Jlo 3MiH y pHHKOBUX MOKa3HUKAX KPEIUTHOTO PU3NKY HAJIEXATh, aJle He
0OMEKYIOTBCSI HUMH, 3MiHN B TAKHX MOKa3HUKAX:

0] KPEAUTHOMY CIIPEei;

(i) LiHAaX KPEAUTHUX AS(OITHUX CBOIIB [UIS MO3MYATIbHUKA,
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(iii) TPUBAIOCT] Yacy, IPOTATOM SKOTO CIIPaBEIJIMBa BAPTICTh (hiHAHCOBOTO aKTHBY Oyna
MEHIIIO, Hi’K 10ro aMopTH30BaHa COOIBapTICTh; a00 BETMYMHHM Pi3Hilll MK HUMH, Ta

(iv) 1HIIOT pUHKOBOI iH(OpMalii 1oA0 Mo3KUYaNbHUKA Ha KIITANT 3MiH y IiHaX OOproBUX
IHCTPYMEHTIB Ta IHCTPYMEHTIB BJIACHOTO KaliTaly MO3UYaIbHUKA,

¢daxTuuHa ab0 OYiKyBaHa 3Hauyllla 3MiHa B 30BHIIIHBOMY KPEIUTHOMY PEHTHHIY (hiHAHCOBOTO
IHCTpYMEHTA;

(dakTruHe a00 OYiKyBaHE 3HMKCHHS BHYTPIIIHBOTO KPEJUTHOTO PEUTHHIY MO3WYajbHHKA a0o
3HIDKEHHS Oally 3a pe3yldbTaTaMH IOBEAIHKOBOIO «CKOpUHTY» (0ambHOI OLIHKM), IO
BUKOPHUCTOBYETHCS JIJISI BHYTPIIIHBOTO OI[IHFOBAHHS KPEAMTHOTO PU3WKY. BHYTpIIIHI KpeauTHI
PEHUTHHIU Ta BHYTPIIIHIM NOBEIIHKOBUI CKOPUHT € OLIBII JOCTOBIPHUMH, SIKIIO iX 3iCTaBICHO 13
30BHIIIHIMH peUTHHraMK a00 MiAKPIIUIEHO AOCIIIKEHHIM 1e(OITIB;

HasiBHI a00 NPOrHO30BaHi HECIPUATINBI 3MiHU B yMOBax Oi3Hecy, (hiHAHCOBUX a00 EKOHOMIUHUX
YMOBaX, KOTpi, K OYIKYEThCS, MPHU3BEAYTh 10 3HAYYIIMX 3MiH Yy 3JaTHOCTI MO3HYAIbHUKA
BUKOHYBaTU CBOI OOprosi 3000B'A3aHHS Ha KINTaIT (PAKTUYHOTO ab0 OUiKyBaHOTIO 3POCTAHHS
CTaBOK BiZICOTKA YH (PaKTHYHOT'O 200 OYiIKYBaHOTO 3HAYYIIIOTO 3pOCTAaHHS PiBHIB 0€3pO0ITTS;

¢axTuyHi a60 04iKyBaHi 3HAUYIL 3MiHU B pe3yJIbTaTax MisUIbHOCTI MO3HYaIbHUKA. J[0 IpUKIaaiB
MOXKHa BimHecTH (akTHuHe ab0 OuiKyBaHE 3MCHIICHHS JOXOAIB a00 Mapxi, 3pOCTaHHS
onepauifHUX pU3UKiB, NedinuT O0O0IroBUX KOIUTIB, 3HIXKEHHS SKOCTI aKTHBIB, 3pOCTAHHI
MMOKa3HHKIB JIEBEPUIXKY B OaslaHCl, TpoOIeMH 3 IKBIIHICTIO Ta Y cdepi yrpaBIiHHs, 3MiHU B 00Cs31
JisIbHOCTI a00 opraHisaliiiHill CTPYKTYpi (Ha KIITaIT IPUIIUHEHHS FOCIOJApChKOI AisIBHOCTI B
MEBHOMY CEIMEHTI), [0 3HAYYIIO 3MIHIOIOTh 3[aTHICTh MO3HYaIbHIUKA BUKOHYBATH CBOI OOProBi
3000B's13aHHS;

3HAYYIIE 3POCTAaHHS KPEAUTHOTO PU3UKY 3a IHIIUMU (HIHAHCOBHMH IHCTPYMEHTAMH TOTO CaMOI0
MO3UYATbHHKA;

(dakTruHa ab0 OYiKyBaHa 3HAYYyIlla HECIPUATINBA 3MiHA B yMOBAX PEryJIIOBaHHS, CKOHOMIYHOMY
a00 TEXHOJIOTIYHOMY CEepEelIOBHILI AiSUTBHOCTI MO3WYAIbHUKA, 110 3HAYYHIO 3MIHIOE 37aTHICTH
MO3WYaTbHIKA BUKOHYBATH CBOi OOProBi 3000B'13aHHS, HA KIITAIT ITAAiHHS TOTUTY Ha MPOIYKIII0
Mo3MYaNIbHUKA Yepe3 3MiHU B TEXHOJIOTI4HIN cdepi;

3HaYYILi 3MiHU y BAPTOCTI 3aCTaBH, KO 3a0e3neueHo 3000B'13aHHs, a00 B IKOCTI rapaHTil TpeTiX
cTOpiH 200 3aC00iB MOKPAIICHHS KPSAUTHOT SKOCTi, KOTPI, SIK OYiKYETHCS, OCIA0IATh EKOHOMIUHI
CTUMYIH JUIS 3ilICHEHHS O3UYaIbHUKOM IJIAHOBUX JIOTOBIPHUX IUIATEXiB a00 CIPaBIIATh 1HIIMI
BIUTMB Ha HMOBIpHICTh HacTaHHs Aedonty. Hanpukiaz, sKIio BapTiCTh 3aCTaBH 3HIKYETHCS Yyepe3
3HW)KCHHS 1[iH Ha OYy/IMHKH, MO3WYaIbHUKN B JCIKUX FOPUCAUKIIAX MAIOTh Oljbllle CTUMYIIIB, 11O
CHOHYKAOTh X 710 1eoNTy 3a CBOIMH IIIOTEYHHMH MTO3UKAMH;

3Ha4YHa 3MiHa SKOCTI rapaHtii, HagaHoi akuioHepoMm (abo Oatbkamu (i3MYHOT OCOOM), SKIIO
akiionep (abo 0aThbKH) MAIOTh CTUMYJ 1 PIHAHCOBY CHPOMOXKHICTH 3a00IrTH Ae()ONTY HUIIXOM
BJIMBAHHA KaIliTaly a00 rpOLIOBUX KOIITIB;

3HAYYINI 3MiHM Ha KIITAIT 3HIKEHHS po3Mipy (iHAHCOBOI MiATPUMKH 3 OOKY MAaTEpPHHCHKOTO
cy0'exta rocrioaproBatHs abo iHmo1 adiniiioBaHoi ocodu, un pakTHyHa a00 OYiKyBaHa 3HAUyIIA
3MiHa SIKOCTi 3200y MOKpPAIIEHHS KPEAUTHOI SIKOCT, KOTPA, K O4iKy€EThCS, OCIa0UTh €KOHOMIYHI
CTUMYJIH JUTS 3MiHCHEHHS MO3MYaIbHUKOM IUIAHOBHX JOTOBIPHHX TUIATEXKIB. 3aX0I1 MOKPAICHHSI
KPEIUTHOT SIKOCTi a00 MIATPUMKH BKJIIOYAIOTh Y ceOe BpaxyBaHHs (DiHAHCOBOTO CTaHy rapaHra
Ta/ab0 4YacTOK, €MITOBAaHMX y paMKax IpOLEAyp CEeK'TopuTu3amii, Ta 3'ICYBaHHS TOTO, UM
CcyOOpAMHOBaHI YAaCTKH, SK OYIKYETHCS, BHUSBIITECS CIPOMOKHUMH IOTJIMHYTH OYiKyBaHi
KpEeIUTHI 30UTKH (HANPUKJIIAJl, 32 MO3UKAMHU, IO JIE)KaTh B OCHOBI 3a0€3ICUCHH);

OUiKyBaHi 3MIHH B JOKyMEHTalii IMO3WKH, BKIIOYAIOYH OYiKyBaHE MOPYIIEHHS KOHTPAKTY, IO
MIPU3BOAUTH A0 BiIMOBH BiJl 3aCTOCYBaHHS MOTO CHELialbHOI YMOBH a00 BHECEHHS 3MiH JI0 HHUX,
YCTaHOBJICHHSI KaHIKYJd JUIS CIUIATH TIPOLCHTIB, IOCTYIOBE MiJABUIICHHS CTaBKU BiJCOTKa,
BUCYHEHHS BHMOT IOJO HAJAHHS JOAATKOBOI 3acTaBU a0 NOAATKOBHX I'apaHTil, ab0 BHECEHHS
IHIIMX 3MiH y JOTOBipHY 0a3y IHCTpYMEHTa,;

3HAUYIi 3MiHH B OYiKyBaHMX MOKA3HHUKAX MiSIGHOCTI Ta B MOBEIHII TO3WYANbHHUKA, BKIIOUAIOUH
3MIHH B IUTaTDKHOMY CTaTyCl MO3MYANBHHKIB, 0 HaJeXaTb OO IPYNH (HAIPHUKIAM, 301IbIICHHS
OUIKYyBaHOI KIIBKOCTI ab0 00cAry 3aTpUMOK JIOTOBIpHHMX IUIATEXKIiB a00 3Haudylle 30UIbIICHHS
OuiKyBaHOI KIIbKOCTI TUX [O3UYalIbHUKIB-JEPKATENIB KPEAUTHUX KapPTOK, 3a00pProBaHiCTh SKUX,
3a OYiKyBaHHSIMH, HAOJM3UTHCS 1O IXHIX KPEIUTHUX JIMITIB ab0 MepeBUINUTH iX, abo sKi, 3a
OuiKyBaHHAMM, IUIATUTUMYTh MiHIMAJIbHY MiCSYHY CYMY);
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(x) 3MiHM B MiAXOJi cy0'eKTa rocloJapioBaHHs O YIPaBIiHHI KPEAUTHUM PU3UKOM 3a (piHAHCOBUM
IHCTPYMEHTOM: TOOTO IisUIBHICTB CyO0'€eKTa rOCHOAaproBaHHsA y cdepi yHpaBliHHS KPEIUTHUM
PHU3UKOM, SIK OYIKYETHhCS, MA€ CTATH AKTHBHILNIOW a0 HAIICHOI Ha YNpPAaBJIiHHSA IE€BHUM
IHCTPYMEHTOM Ha OCHOBI TIOSIBU ITOKA3HHKIB 3MiH Y KPEAUTHOMY PU3UKY, BKIFOUAOYUH 3/1iHCHEHHS
PETENBHILION0 MOHITOPUHTY (DiHAHCOBOTO IHCTpyMEHTa a0 KOHTPOJIIO 3a HHUM, a00 BXXKUTTS
Ccy0'eKTOM TOCMOJApIOBaHHS 3aXOXiB i3 3a0e3medeHHS Oe3mocepeqHbOi  B3aeMomil 3
HO3MYAITEHUKOM;

(o) iH(pOpMAILlis TIPO MPOCTPOYCHHS, BKIIOYAIOYH CIIPOCTOBHE MPUITYIICHHS, MepeadayeHe MyHKTOM
5.5.11.

VY neskux BUMAJKax HasBHA SKICHA Ta HECTATUCTUYHA KUbKiCHA iHGOpPMAIIisl MOKE BUSIBUTHUCH IOCTATHBHOKO
JUIsL TOTO, 100 3'scyBaTH, YU BiIOBia€ (piHAHCOBUI IHCTPYMEHT KPUTEPieBl BU3HAHHA Pe3epBY IiJ] 30UTKU
B pO3MIipi, IO JOPiBHIOE OYiKYBaHUM KpPEIUTHUM 30UTKaM 3a Bech CTpoOK Aii. Ile o3Hauae, mo iHdopMmariis
JUIS 3'ICyBaHHS TOTO, UM 3a3HAB KPEAUTHHH PH3UK 33 (piHAHCOBHM IHCTPYMEHTOM 3HAYYILIOTO 3POCTAHHS,
MO3Ke OYTH O/iepKaHa He 31 CTAaTUCTHYHOT MOJIeNTi 200 3 MPOoIieCcy BU3HAYCHHS KPEIUTHUX PEHTHUHTIB. B HIIMX
BUMAJKaX Yy Cy0'eKTa TOCIOJApIOBaHHS MOXK€ BUHUKHYTH HEOOXiJHICTH PO3MVIANYy iHIIOL iH(popMaii,
BKJIFOYAI0YH 1H(POPMALIIO 31 CTATHCTHYHUX MOJIENel ab0o MpOLeCiB BU3HAYCHHS KPEAUTHUX PEHTUHTIB. Sk
aJbTepHATHBA, Cy0'eKT roCIOAapIOBaHHS MOKE IPOBOAUTH OLIHIOBAaHHSA Ha OCHOBI 000X BUJIB iHpopMaLii:
TOOTO SKICHMX YHHHHUKIB, 1[0 HE BPAXOBYIOThCS B TPOIICCI BH3HAYCHHS BHYTPIIIHIX PEUTHHTIB, Ta
KOHKPETHOI KaTeropii BHYTPIIIHIX PEHTHHIIB CTAHOM Ha 3BITHY JIaTy, IO BPAaXOBYE XapaKTEPHCTHUKH
KPEIUTHOTO PU3HKY TPH MEPBICHOMY BU3HAHHI, AKIIO iHQOpMaIlist 000X IUX THUIIIB € IOPEUHOO.

CnpocmosHe nipunyuweHHs1 wodo npocmpoyveHHs binbw Hix Ha 30 OHie

CrpocToBHE IpUITYHICHHS, nepeabadeHe nyHKToM 5.5.11, He € aOCOJIIOTHUM IMOKa3HMKOM HEOOXiTHOCTI
BU3HAHHSI OYiKYBaHMX KPEIUTHUX 30UTKIB 32 BeCh CTPOK JIii, aie BOHO BBaXKA€ThCS OCTAHHIM MOMEHTOM, Y
SIKMH CITIiA BU3HATU OYiKYBaHi KPEIUTHI 30UTKH 3a BECh CTPOK [ii HaBiTh Y pa3i BUKOPUCTAHHS NPOTHO3HOI
iHpOopMaIlii (BKIFOYAH0YH MAaKPOSKOHOMIYHI YMHHUKH Ha PiBHI OPTQEIo).

Cy0'exT rocroaproBaHHs MOXKE CIIPOCTYBATH 3a3HAa4€HE NPUMYyIIeHHs. BopHoUac, BiH MOXe 3pO0OHTH 1€
JIMIIIE 3@ HASSBHOCTI B HHOI'O OOIPYHTOBAHO HEOOXIAHOT Ta MiATBEPKYBAHOT iHPOPMAIIT HA MiATBEPIKCHHS
TOTO, 1[0 HaBiTh MPOCTPOYEHHS JOTOBIPHUX IUIATEXiB Oinbml Hixk Ha 30 nHIB He BimoOpaxae 3HAYYIIOTO
3pOCTaHHsI KPEIUTHOTO PU3UKY 3a (DiHAHCOBUM iHCTpyMeHTOM. Hampukian, sSKIIO HeclniaTta maia Micle
BHACTIJOK aAMIHICTpaTUBHOI IHOMMIKH, a He (hiHAHCOBMX TPYAHOINIB MO3MYAIBHHKA ab0 CyO'ekT
TOCIHOaPIOBAHHSA Ma€ JOCTYI JO ICTOPUYHMX IOKa3iB, MO MiATBEPIKYIOTh BIIICYTHICTH KOPEJSIii Mixk
3HAQUHUM 3pPOCTAHHAM DPH3HUKY HacTaHHS Jnedonry Ta ¢GiHAHCOBUMHM AaxkTHBaMH, IUIATEXi 3a SKUMHU
MpoCTpoYeHO Oinbin HiK Ha 30 IHIB, ajie BKA3yKOTh Ha HASABHICTh TAKOi KOpENALii B pa3i MPOCTPOUYCHHS
IUIaTeX1B OLIbII Hi>K Ha 60 IHIB.

Cy0'exT rocromapioBaHHA HE MOXKE Y3TOPKYBATH CTPOKH BUSBIEHHS 3HAYYIIOTO 3POCTaHHS KPEAUTHOTO
PHU3MKY Ta BU3HAHHS OUiKyBAaHMX KPEIUTHHX 30UTKIB 3a BECh CTPOK Jii 3 epiofoM BU3HAHHS (piHAHCOBOTO
aKTUBY KpEIWTHO-3HEI[iHEHHM abo [0 BHYTpIlIHHOTO BH3HAYCHHA Je(ONTy, IO BHKOPHCTOBYETHCS
Cy0'eKTOM roCroJaproBaHHsL.

@iHaHco8i IHcmpyMeHmMu 3 HU3bKUM KpeOUMHUM PU3UKOM Ha 368imHy amy

Kpenuthuii pusuk 3a (iHAHCOBMM IHCTPYMEHTOM BBa)KA€THCSI HM3BKUM Yy LUIIX MyHKTY 5.5.10, skimo
(iHaHCOBHIT IHCTPYMEHT Ma€ HU3BKUH PH3HMK HACTaHHSA AS(ONTY, MO3NYATBHUK Ma€ MOTYXKHIM MOTEHIian
BHUKOHYBAaTH CBOI JIOTOBiIpHI 3000B'sI3aHHS 1IOJI0 I'POLIOBUX IMOTOKIB Y KOPOTKOCTPOKOBIH MEPCIEKTHBI, a
HECHPUATINBI 3MiHH B EKOHOMIYHHX 1 JIJIOBUX YMOBaX Y JOBTOCTPOKOBiH NEPCIIEKTUBI MOXKYTh 3HU3HUTH, aje
HEe 000B’S3KOBO 3JaTHICTh NO3MYaIbHHKA BUKOHYBaTU CBOI 3000B'I3aHHS LIOAO JOTOBIPHHX I'POLIOBUX
1oTokiB. MPiHAHCOBI IHCTPYMEHTH HE BBaXKAalOThCS TaKUMH, II0 MAIOTh HU3BKUH KPEIAUTHUH PHU3HK, SIKIIO
KPEAUTHHI PU3UK 30UTKY 32 HIMH BBaXXA€ThCsl HU3BKUM JIMIIE Yepe3 BapTiCTh 3aCTaBH, TOI K (hPiHAHCOBHIA
IHCTpYMEHT 0e3 Takoi 3acTaBU He BBa)KaBCs O IHCTPYMEHTOM 13 HU3LKUMH KPEAUTHUM pH3uKoM. DiHaHCOBI
IHCTPYMEHTH TaK0>X HE BBA)KAFOThCS TAKUMH, IO MAIOTh HU3bKUH KPEAUTHUH PU3NIK, JIMIIE HA ITiICTaBi TOTO,
0 PU3UK Je(dONTy 32 HUMHU € HIDKYUM, HDK PU3HK AeONTy 3a iHIMMHU (HiHAHCOBHMH iHCTPYMEHTaMH
cy0'ekTa TOCIONApIOBaHHA a00 HiX KPEAUTHHI PH3MK IOPHUCIUKINI, B SKilf Cy0'€KT rocrnomaploBaHHS
3I1MCHIOE TiSUIBHICTD.

Hnst toro, mo6 3'acyBaTu, YU € KPEeAUTHUH pU3MK 32 (DIHAHCOBUM IHCTPYMEHTOM HH3bKHM, CYyO0'€KT
TOCIHOAPIOBAHHS Ma€ MPaBO BUKOPUCTOBYBATH CBOi BHYTPIIIHI PEHTHHTH KPEIUTHOTO PHU3MKY abo iHII
METOMKH, 10 BiAMOBIJAI0Th BUSHAHOMY BH3HAUCHHIO HU3bKOTO KPEJUTHOTO PH3HKY Ta BPaXOBYIOTh PH3UKH
W BuaM (iHAHCOBHMX IHCTPYMECHTIB, IO OI[IHIOIOTHCS. 3OBHIIIHIA PEHTHHT «IHBECTHLIMHOTO Kacy» €
HPUKIaToM (hIHAHCOBOTO IHCTPYMEHTA, SIKHH MOXKE BBOXKATHCh TaKHM, IO Ma€ HU3BKHIl KPSIUTHUH PU3HK.
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ITpote HasBHICTb y (piHAHCOBUX IHCTPYMEHTIB 30BHIIIHBOIO PEUTUHIY HE € 00OB'SI3KOBOIO AJIsI BU3HAHHS iX
IHCTpYMEHTaMH 3 HU3bKHM KPEIWTHUM PH3UKOM. BOHHM, 0fjHAK, MalOTh PO3IISIATHCH SK TaKi, IO MAOTh
HU3bKUI KPEAUTHUH PU3UK 13 TOUKHM YJaCHHUKA PHHKY, 3 yPaxXyBaHHSIM YCiX YMOB i I10JIOXKEHb (DiHAHCOBOTO
IHCTpYMEHTA.

OuikyBaHi KpeIUTHI 30UTKH 3a BECh CTPOK Jii He BU3HAIOThCA 3a (hJiHAHCOBUM IHCTPYMEHTOM IPOCTO Ha
MiIcTaBi TOTO, 110 BiH BBAXKABCS IHCTPYMEHTOM 13 HU3bKUM KPEAUTHUM PU3UKOM Y TIONIEPEIHBOMY 3BITHOMY
nepiofi, ajie He BBaXKA€TbCS TAaKUM CTaHOM Ha 3BITHY JaTy. Y TakOMy BUIAJKY Cy0'€KT TOCHOJAapIOBaHHS
3'ICOBY€, Y1 MaJIO MiCIie 3Ha4yIIe 3pOCTAHHS KPEAUTHOTO PU3UKY 3 MOMEHTY IIepBiCHOTO BH3HAHHS, a OTXKE
4y I0cTalla NOTpeda y BU3HAHHI OUiKyBaHUX KPEAUTHUX 30UTKIB 3a BECh CTPOK Jii 3riJHO 3 IyHKTOM 5.5.3.

Moaudikauii

3a nmesxux obcraBuH neperisa abo Moaudikalis JOroBipHUX IPOLIOBUX MOTOKIB 32 (IHAHCOBUM aKTHBOM
MOJKe MPU3BOAUTH JO MPUMTMHEHHS BU3HAHHS ICHYIOUOTO (hIHAHCOBOTO aKTHBY 3TiHO 3 MM CTaHAapTOM.
Sxmo Moaudikanis GiHAHCOBOIO aKTUBY TSATHE 3a COOOI0 MPUIMHEHHs BU3HAHHS ICHYIOYOTO (piHAaHCOBOTO
aKTUBY Ta HACTYIHE BH3HaHHS MOJAU(IKOBaHOTO (iHAHCOBOTO aKTHBY, TO MOAMU(DIKOBAaHUN aKTHB
BBA)KA€ThCS «HOBUM» (DIHAHCOBUM aKTHUBOM Y LIAX I1boro CTaHAapTy.

Omxe, 10 AaTi Moaudikaiii cij BBaKAaTH JaTO MEPBICHOIO BH3HAHHS TAKOro (iHAHCOBOTO aKTHUBY MPH
3aCTOCYBaHHI BUMOI' IIOJO 3MEHIICHHS KOPUCHOCTI 0 MoaudikoBaHOro (piHaHcoBoro akruBy. lle, gk
MIPaBUIIO, TSTHE 32 COO00 HEOOXITHICTh OIIHIOBAHHS PE3€PBY Iijl 30MTKHU B CyMi, 1110 JTOPIBHIOE 12-MiCSIYHUM
OYiKyBaHMM KPEIUTHUM 30UTKaM JI0 BUKOHAHHS BUMOT IIO0 BU3HAHHS OYiKYBaHHX KPEAUTHHX 30UTKIB 3a
BECh CTPOK ii, YCTaHOBICHHX NyHKTOM 5.5.3. BoaHouac, 3a AeSKMX HE3BHUAHMX OOCTaBHMH IiCIIS
Moaubikaii, 110 NPU3BOIUTH 10 NPUITMHEHHS BU3HAHHS NIEPBICHOr0 (hiHAHCOBOTO aKTUBY, MOXKYTh iCHYBaTH
JIOKa31 TOTO, 10 Moau(ikoBaHM (HiHAHCOBHUI aKTHB € KPESJUTHO-3HEI[IHEHUM IIPH MEPBICHOMY BU3HAHHI, a
TOMY (hiHAaHCOBUI aKTUB Ma€ OyTH BU3HAHUI K CTBOPEHUI KpeAUTHO-3HEeliHeHuH dinaHcoBui akTuB. Taka
CHUTYallisl MOXKE TPAITUTHCH, HATIPUKIIA, y Pa3i 3HAYHOT MOTUdiKaIlii MPOOIEMHOTO aKTHBY, IO MPHU3BEIA JI0
[IPUNMHEHHS. BU3HAHHS MEpBICHOrO (hiHAHCOBOTO AaxkTUBY. Y TaKOMYy BUNAAKy MoAudikaiis Moxe
MIPU3BOJMTH 10 BHHUKHEHHSI HOBOTO (DiHAHCOBOTO aKTUBY, SIKUH € KPEIUTHO-3HELIHEHNM IIPU NEPBICHOMY
BU3HAHHI.

SIKI1I0 AOTOBIPHI MPOIIOBI MOTOKH 32 (DiIHAHCOBHM aKTHBOM OYJIO TIEPETIITHYTO 3a PE3yJIbTaTaMH MEPErOBOPiB
a0o MoaudikoBaHO B iHIIMI CTOCiO, aje BU3HAHHS (hIHAHCOBOTO aKTUBY He OysIo NPHUIIUHEHE, TO TaKHH
(biHaHCOBHI aKTHB HE BBAKAETHCS aBTOMATUYHO TAaKWM, IO MAa€ HU3BKUHA KpeguTHHH pH3HK. CyO'ekT
TOCIIO/IAPIOBAHHST Ma€ OLIHHUTH, YH MajJ0 Miclle 3HAYyLIe 3POCTAHHSA KPEIWTHOTO PHU3UKY 3 MOMEHTY
MEPBICHOTO BH3HAHHS Ha MiJCTaBl BCi€l OOIPYHTOBAHO HEOOXIMHOI Ta MiATBEpKYBaHOI iH(OpPMAIIT, 1110
Moxe OyTH oleprkaHa 0e3 HaAMIpHUX BUTpPAT i 3ycwib. BoHa Bkitouae B cebe iCTOPHUHY Ta HMPOTHO3HY
iHpOpMAIliI0, a TAKOX OIHKY KPEIUTHOIO PHU3HKY 3a OUIKyBaHHH CTPOK Iii (iHAHCOBOTO aKTHBY, SKa
MicTuTh iHdopMalio npo o6cTaBUHH, IO NpU3BeNU 10 Moaudikauii. Jlo 1oka3iB TOro, o KpUTepii 1is
BU3HAHHS OYIKYBaHUX KPEAUTHHUX 30UTKIB 32 BECh CTPOK JIii OiJbIIIe HE BUKOHYIOTHCS, MOXE OYTH BiIHECEHO
iCTOpi0 BUACHOTO Ta CBOEYACHOTO 3/1IHCHEHHS TIATEXIB 13 TOTPUMAHHIM MOJIU(IKOBAHUX YMOB JIOTOBODY.
Sk mpaBwio, mepm HDK Oyae BU3HAHO, IO KPEAWTHHH PHU3UK 3HU3UBCS, KIIEHT Ma€ IOCIiIOBHO
JEeMOHCTpYBaTH 100py MJaTiXHY MMOBEIIHKY MPOTArOM IeBHOTO nepioay. Hanpuknaza, BuacHe 31iCHEHHS
OJIHOTO TUIATEXKY Micist Moaudikaiii JOrOBIPHUX YMOB HE HIBEJIOE iCTOPIKO HE3MIHCHEHHS IUIATEXKIB a0o
3MIIHCHEHHSI IUIATEXIB HE B TOBHOMY 00Cs3I.

OuiHKa oviKyBaHUX KpeaUTHUX 30UTKIB

OuikyBaHi KpeaUTHI 30UTKN

OuikyBaHi KpeJUTHI 30UTKH — 1Ie 3Ba)KCHA 33 HMOBIPHICTIO OI[IHKA KPEIUTHHUX 30MTKiB (TOOTO TemepimHs
BapTICTh YCiX HEJOOTPHMAaHUX CyM TpOIIOBMX KOINTIB 3a BECh OWIKyBaHMI CTPOKy il ¢iHaHCOBOTO
iHcTpyMeHTa. HemooTpumaHi CyMu TpOLIOBMX KOIITIB — Ii€ PIi3HMIS MDK TPOLIOBUMHU INOTOKAMH, IO
HaJIe)aTh 70 CIUIATH Cy0'€KTOBI TOCIIOJaPIOBAHHS 3T1AHO 3 JOTOBOPOM, i TPOIIOBUMHM TOTOKAMH, OEP KaHHS
SIKAX el CyO0'eKT rocrmonaproBaHHs odikye. OCKIIbKH OYiKyBaHi KpeOuTHI 30MTKH BPaxOBYIOTh CyMy i
CTPOKOBICTh IUIATEXKiB, KPEAUTHUH 30MTOK BUHMKAE HABiTh y TOMY pasi, KOJHU CYO'€KT TOCHOAApIOBAHHSI
Ou4iKye oJlepKaHHS IUIATeXy B TOBHOMY 00CsI31, ajle Mi3Hille JOTOBIPHOTO CTPOKY HOT0 CIUTaTH.

VY Bunajxy (piHaHCOBUX aKTUBIB KPEIUTHUM 30UTKOM € TENEPILIHS BaPTICTh PI3HUII MIXK:

(a) JOTOBIDHUMH TPOIIOBMMH MOTOKAMH, HAJISKHUMHU [0 CIUIATH Ha KOPHCTh Cy0'eKTa
rOCIIOJAPIOBAHHS 32 JIOTOBOPOM; 1

(©) IPOILIOBUMH MMOTOKAMH, SIKi Cy0'€KT rOCIOapIOBaHHS OYIKYE OJCPIKATH.
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VY BuUNagKy HEBUKOPHUCTAHHX 3000B'SI3aHb i3 KPEOUTYBaHHS KPEAUTHUM 30MTKOM € TENepilllHs BapTiCTh
PI3HUII MiX:

(a) JNOTOBIDHUMH TPOIIOBHMMH MOTOKAMH, HAJCKHHUMH [0 CIUIATH Ha KOPUCTb Cy0'ekTa
TOCIOaPIOBaHHS B pa3i OTpUMAaHHS MO3UKH YTPUMYBadyeM 3000B'I3aHHS 3 KPEAUTYBaHHS; Ta

(©) IPOLIOBUMHU IIOTOKAaMU, SIKi CY0'€KT TOCIIOAAPIOBAaHHS OUiKYe OJIEP>KaTU B pa3i OTpUMAaHHS IIO3UKU.

BukoHaHa Cy0'€eKTOM TrOCIOJApIOBaHHS OIIHKAa OUYiKyBaHMX KpPEIUTHUX 30UTKIB 3a 3000B'S3aHHIMU 3
KPEIUTYBaHHS Ma€ BIAMOBIIATH HOTO OYIKYBAaHHSIM WIOAO OOCITY  OTPUMaHHUX IIO3MK 32 TaKUM
3000B'13aHHAM 13 KpEeOUTyBaHHs, TOOTO BiH Ma€ pPO3MJSIHYTH OYiKyBaHy YacTKy 3000B'S3aHHS 3
KpEeIUTYBaHHS, 10 OyJe HaJaHa MpOTAroM 12 MICSAIIB BiJ 3BITHOI IaTH IiJ| Yac OI[iHFOBaHHS 12-MicsSuyHHX
OuiKyBaHHUX KPEAUTHUX 30UTKIB, 1 OUiKyBaHy 4acTKy 3000B'sI3aHHS 3 KpeAUTyBaHHs, 10 Oyae BUOpaHa 3a
BECh OYIKYBaHHMW CTPOK Jii 3000B'SI3aHHS 3 KPEAMTYBAHHS IIiJ] Yac OLIHIOBAHHS OYIKyBaHUX KPEIUTHHX
30UTKIB 32 BECh CTPOK Jii.

VY Bunaaky n1oroBopy GpiHaHCOBOT rapaHTil Cy0'€KT TOCIO/apPIOBaHHS MOBUHEH 3/IIHCHIOBATH TUIATEXKI JIHIIE
B pasi 1e¢onTy OOPIKHUKA 3T1THO 3 yMOBAMH rAPaHTOBAHOTO IHCTPYMEHTA. TaKUM YMHOM, HEZOOTPUMAHUMH
CyMaMHU TPOIIOBHUX KOIITIB € OYIKyBaHi IIATEKi Ha BIAIIKOyBaHHS yTPUMYyBa4yeBi 3a3HAHUX HUM KPSIUTHUX
30UTKIB i3 BUpaxyBaHHAM OyAb-SIKHX CYM, sIKi Cy0'€KT TOCIOAAPIOBAaHHS OUiKy€e OJICp)KaTH Bil yTpUMyBaya,
0oprkHKKA 200 Oy/b-sKOT 1HIIIOT 0cOOH. SIKIIO aKTUB € TOBHICTIO TAPAHTOBAHHM, TO OIIIHKA HEJIOOTPUMAaHHX
CyM TPOLIOBUX KOMITIB 3a JOroBOPOM (hiHAHCOBOI rapaHTii BiANOBiZaTHME OIL[iHKaM HEIOOTPUMAHHUX CyM
TPOIIOBUX KOIITIB 32 aKTHBOM, OXOTUICHHUM I[i€F0 TapPaHTIE0.

VY Bunajxy ¢hiHaHCOBOTO aKTHBY, 1[0 € KPEIUTHO-3HELIHEHUM CTaHOM Ha 3BIiTHY JaTy, ajle He € NpUI0aHUM
a00 CTBOPEHUM KPEIUTHO-3HEI[IHEHUM (DiHAHCOBHM aKTHBOM, CYO'€KT rOCIOAAPIOBAHHS OI[IHIOE OYiKyBaHi
KpeOUTHI 30MTKU SIK Pi3HUIO MiX BaJOBOIO OAJaHCOBOIO BApTICTIO aKTUBY Ta TENEPIiIIHbOI BapTICTIO
OUiKyBaHHUX MaiOyTHIX IPOIIOBUX MOTOKIB, TUCKOHTOBAHOIO 3a MEPBICHOI0 e(DEKTUBHOIO CTABKOIO BiJICOTKA
3a (piHAHCOBUM aKTUBOM. Bynb-sike KOpUTYBaHHS BU3HA€ThCA B NPUOYTKY abo 30UTKY sIK NpuOyTok abo
30UTOK Bijl 3MEHIIICHHS KOPUCHOCTI.

[Ipu owiHIOBaHHI pe3epBy MijJ 30UTKH 3a 1e0ITOPCHKOI 3a00proBaHICTIO 32 JOTOBOPOM OPEH/H, TPOIIOBI
MOTOKH, IO BHUKOPUCTOBYIOTHCS Ul BU3HAYCHHS OYIKYBaHUX KPEAUTHUX 30HMTKIB, MAIOTh BiJIOBiIaTH
IPOLIOBUM MOTOKAM, 110 BUKOPUCTOBYIOTHCS JIsl OIIIHIOBAHHS PO3MIpY Ae0iTOPChKOT 3a00proBaHOCTI 3TiHO
3 MC®3 16 «Openoa.

Cy0'ekT rocrnoJaproBaHHS Ma€ IIPaBO 3aCTOCOBYBATU AJSI OLIIHIOBAHHS OYiKYBAaHUX KPEAUTHUX 30MTKIiB
MPAaKTUYHI MPUHAOMH, SIKIIO BOHH BIMOBIAAIOTh MPUHIMIIAM, HABEACHUM y MyHKTiI 5.5.17. Ipuxnamgom
IIPAaKTUYHOTO NPUHOMY € PO3PaXyHOK OYIKYBAaHUX KPEAUTHUX 30UTKIB 32 TOPrOBEIBHOIO J1€DITOPCHKOIO
3a00proBaHICTIO 3 BUKOPHCTAHHIM MaTpPUIIi 3a0e3nedeHHs. 3aIeKHO BiJ cuTyalii cy0'eKT TOCOAapIOBaHHS
BUKOPHUCTOBYE JUIS OLIHIOBaHHS 12-MICSYHUX OYiKyBaHMX KPEAMTHHX 30UTKIB a00 OUiKyBaHHMX KPEIUTHUX
30UTKIB 3a BeCh CTPOK JIii 32 (JiHAHCOBMMH aKTHBAMH CBiil BIACHUH ICTOPUYHUIT TOCBIJ KPEAUTHUX 30MTKIB
(13 BHECeHHSAM HEOOXiTHMX KOPUTYBaHb 3rifHO 3 myHKTamu b5.5.51-b5.5.52) 3a TOprosensHOIO
neOITOPChKOIO 3a00proBaHicTio. Matpuils 3a0e3neueHHss MOXKe, HAPUKIIAJ], BU3HAYATH (DIKCOBaHI CTaBKH
3a0€3MEeUCHHS 3aI€XKHO BiJl KUIBKOCTI AHIB, 110 MUHYJIM 3 MOMEHTY BHU3HAHHS TOPrOBEIbHOI A€0iTOPCHKOL
3a00proBaHOCTI IPOCTPOUCHOO (HANMPHKIa, | BiICOTOK, SIKIIO MPOCTPOUYESHHS HeMae; 2 BIICOTKH, SKIIO 1l
IIPOCTPOYEHO MEHII HiX Ha 30 qHiB; 3 BiICOTKY, SAKILO 11 MpocTpodeHo Oibi Hixk Ha 30 1HIB, ajge MEHII HiX
Ha 90 nHiB; 20 BixCOTKIB, AKIIO ii mpocTpoueHo Ha 90—180 mHiB TOIIO0). 3aekHO Bia AuUBEpCH(IKOBAHOCTI
CBOET KIIIEHTCHKOI 0a3n Cy0'€eKT rocrnogaproBaHHS BHUKOPHUCTOBYBAaTMME BiAINOBIAHI TPyNH, SKIIO HOTO
ICTOpUYHHI JOCBiJ KPETUTHUX 30MTKIB yKa3ye Ha 3HAYHO BiJMiHHI 3aKOHOMIPHOCTI 30HTKIB AJISI Pi3HHX
KJTIEHTCHKUX cerMeHTiB. [Ipukiagamu KpuTepiiB, 110 MOKYTh BUKOPHUCTOBYBATHCH /IS TPYITyBaHHS aKTHBIB,
€ reorpadiuHMil perioH, BHI TNPOAYKIIi, PEHTUHr KIi€HTA, HASIBHICTh 3acTaBU ab0 CTpaxyBaHHS
KOMEPLIIHOTO KpeIuTy, a TaK0oXX BUJ KIIi€eHTa (onToBui abo po3apiOHuil).

BusHauyeHHs pedonTy

[Tynkr 5.5.9 Bumarae, mo6 mpu 3'iCyBaHHI TOTO, UM 3a3HAB 3HAYYIIOTO 3POCTAHHS KPEIUTHUH PU3HK 32
(iHaHCOBMM IHCTPYMEHTOM, CYO'€KT TOCHOAApIOBAaHHS BpaxyBaB 3MiHY PHU3HKY HAacTaHHS AeponTty 3
MOMEHTY TEpPBICHOTO BU3HAHHS.

Ilpr Bu3HaueHHI AedoNTy B HUIAX 3'ACYBaHHSA PH3HMKY HACTaHHA AC(PONTY CyO'€KT TOCTIOAPIOBAHHS
3aCTOCOBY€E BU3HAUCHHS Ae(OITY, SIKE BiANOBIAa€ BU3HAYEHHIO, BHKOPUCTOBYBAHOMY B IIIJISIX BHYTPILIHEOTO
YIpPaBliHHS KPEAUTHAM PHU3UKOM AJs BIANOBIAHOrO (PiHAHCOBOrO IHCTPYMEHTA, a TAKOX, SKIIO LE €
JOLTBHUM, PO3IIISAAE SKICHI MOKa3HUKM (Hampukian, GpiHaHCOBI crielianbHi yMoBH). O/HAK, MPH LEOMY
3aCTOCOBYETHCS CIIPOCTOBHE TPUITYILEHHS NPO Te, 0 Ae(oNT HAacTae He Mi3Hille, HiK (iHaHCOBUIl aKTHB
craHe mpoctpodeHrM Ha 90 JHIB, SIKIIO CY0'€KT TOCIOAapIOBaHHS HE Mae OOIPYHTOBaHO HEOOXimHOI Ta
niATBepKyBaHOI iH(pOpMallii, 10 JOBOAUTH JOLLUIBHICTh 3aCTOCYBAaHHS KPUTEPilO 3 OLIBIIOI TPUBAICTIO
npocTpoueHHs. BusHauenHs nedonry, o BUKOPHUCTOBYETHCA B IUX IIIAX, 3aCTOCOBYETHCS MOCIIOBHO JI0
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BCiX (PiHAHCOBUX IHCTPYMEHTIB, SIKIIO HE CTaHE AOCTYIHOWO iH(opMalis, sika BKa3zye Ha JOLIJIbHICTb
3aCTOCYBaHHS 1HIIIOTO BU3HAYCHHS IeOITY 32 KOHKPETHUM (hiHAHCOBUM 1HCTPYMEHTOM.

Mepioa, 3a AKMN OLIHIOTbLCA OYiKyBaHi KpeAUTHI 30UTKK

3riHO 3 MyHKTOM 5.5.19 MakcuManbHHUN TEepiof], 3a KU OLIHIOITHCS OUYiKyBaHI KPEIUTHI 30UTKH, — 1€
MaKCHUMaJIbHUI JTOTOBIPHUI MEPioJl, IPOTArOM SKOTO Cy0'€KT FOCIIONAPIOBAHHS € BPA3JIHBUM JI0 KPESIAUTHOTO
pu3uKy. Y Bumajaky 3000B's3aHb i3 KpEJAUTYBaHHs Ta JIOTOBOPIB ()iHAHCOBOI TapaHTIl TaKHUM IEpiozioM €
MaKCUMaJbHUI TOTOBIPHHUIA MEepioJ], MPOTATOM SIKOTO CY0'€KT TOCIONApIOBaHHI Hece MOTOYHE JOTOBipHE
3000B's13aHHS HAJATH KPE/IHT.

ITpu upomy, 3rinHo 3 myHkTOoM 5.5.20, neski (iHAHCOBI IHCTPYMEHTH MICTATH y cOOl SIK MO3MKY, TaK i
HEBUKOpHCTaHEe 3000B'I3aHHS 3 KpEAUTYBaHHs, a mepeadadeHa JOroBOPOM 3IATHICTh CyO'ekTa
TOCHO/APIOBAaHHS BHMAraTH IIOTalleHHS Ta CKAaCOBYBATH HEBHUKOPHCTaHE 3000B'I3aHHSA HE OOMeExye
Bpa3NIMBOCTI Cy0'€KTa TOCIONApIOBaHHS 10 KPEAWTHHX 30MTKIB CaMyM JIMIIE TEpioJIOM IOJaHHS
BiJITIOBIZIHOTO TOBIJIOMJICHHSI 32 JOrOBOpoM. Harpukian, BiJHOBIIOBaJbHI KPEAWUTH, 30KpeMa, KpeIuTHI
KapTKH Ta oBepApadTH, MOXKYTh OYTH 3a JOTOBOPOM BiIKJIMKaHI MO3MKO/AABIEM HABITh HUISXOM IOJAHHS
MOBIIOMJIEHHS IIPO L€ 3a OJHYy 100y. AJle Ha IpaKTUlli NMO3UKOJABLI HNPOJOBXKYIOTh HaJaBaTH KPEIUT
MIPOTSITOM JIOBIIIOTO MEPioAy i MOXKYTh BiIKJIMKATH HOTO MiCHIsl JIKIIE MiCHsl 3pOCTaHHS KPEJUTHOTO PH3HKY,
a I1e Moyke OyTu 3aIli3Ho JUIs 3an00iraHHs JesKUM abo BCIM OUiKyBaHUM KpequTHUM 30uTkam. L1i dinancoBi
IHCTpYMEHTH 3a3BHYail MalOTh TakKi XapaKTEPUCTUKH, MOB'SI3aHi 3 MPUPOJIOK (DIHAHCOBOTO IHCTPYMEHTA,
crocoboM ympaiiHHSA (iHAHCOBUMM iHCTPYMEHTaMHU Ta XapakTepoM HasBHOI iHdopmawil mpo 3Hadyiie
3pOCTaHHS KPEAUTHOTO PH3HKY:

(a) (iHaHCOBI IHCTPYMEHTHU HE MaIOTh (hiKCOBAHOIO CTPOKY 200 (hikcoBaHOI CTPYKTYpH IOTAILICHHS, 1
3a3BHYail MarOTh KOPOTKHI JIOTOBIPHUIA TIEPio]] CKaCyBaHHs (HAIIPUKIIA], OJIUH JICHB);

(6) nepeabdaveHa JOrOBOPOM MOJKIIMBICTh CKaCyBaHHS JIOTOBOPY Y 3BUYAWHIM IMIOJCHHIN MpakTHIl
yIpaBliHHS ()IHAHCOBUM I1HCTPYMEHTOM HE 3aCTOCOBYETbCS, a CaM JIOTOBip Moxe OyTH
CKaCOBAHUM JIMIIIE Iic/IA TOT0, K Cy0'€KT TOCIOAAPIOBAHHS JI3HAETHCS IIPO 3POCTaHHS KPEIUTHOIO
PHU3UKY Ha PiBHI IHCTPYMEHTA; i

() yrpaBitiHHSA (iHAHCOBUMH IHCTPYMEHTAMH 3/1IHCHIOETHCS HA TPYIIOBIi OCHOBI.

ITpu BU3HAYEHHI IEPiofy, YIPOLOBXK SIKOTO CYO'€KT TOCIOAAPIOBAHHS, SIK OYIKYEThCS, OyAe Bpa3IuBUM JIO
KPEIUTHOTO PU3UKY, MPUUYOMY OYiKYBaHI KPEIUTHI 30MTKHM 3a TaKMi Iepioj HE OYAyTh KOMIICHCOBaHi
3BUYaHHUMK 3aX0JaMH Cy0'€KTa TOCIONApPIOBAHHSA 3 YIPABIiHHA KPEAWTHUM pPHU3HKOM, CYO'€KT
TOCHOapIOBaHHS TIOBUHEH PO3IJISIHYTH TaKi YHHHUKH, K iCTOpUYHA iH(POPMAIIis Ta BIACHHH JOCBII 1100

(a) nepiofy, MpOTArOM SKOro Cy0'€KT rOCIOAApIOBaHHS OyB Bpa3MBUM J0 KPEAUTHOTO PU3UKY 32
MoIiIOHUME (PIHAHCOBUMH IHCTPYMECHTAMHM;

(©) TPUBAJIOCTI Mepiofy 10 HacTaHHS NedonTiB 3a NOAIOHUMM (HiHAHCOBUMHU 1HCTPYMEHTAMH IiCJIs
3HAYYIIOr0 3POCTAHHS KPEJUTHOTO PH3HUKY; 1

(B) 3aXOZiB 3 yIPaBIiHHI KPEIUTHAM PU3HKOM, SIKHX Cy0'€KT TOCIIONapIOBAHHS, K OUiKyEThCS, MOXE
BXMTH ICIS 3pOCTAHHS KPEIUTHOTO PH3UKY 3a (PIHAHCOBUM IHCTPYMEHTOM Ha KIUTalIT
3MEHIIICHHSI 400 CKacyBaHHS HEBUOpAHMX JIIMITiB.

PesynbTaT, 3BaXX€HUN HA UMOBIPHICTb

MerTa oLiHIOBaHHS OYiKyBaHUX KPEAUTHHUX 30UTKIB He ITOJIATAE Hi B OLIHIOBAHHI MECHMICTHYHOTO CIICHApIIO,
Hi B OLIIHIOBaHHI ONTUMICTHYHOTO cIieHapito. HaTomicTs oriHka ouikyBaHUX KpeJUTHHUX 30UTKIB 3aBXKIU Ma€e
BiZTOOpaXxaTH MOXJIMBICTh HACTAHHS KPEIUTHHUX 30HMTKIB i MOXIMBICTh HEHACTAHHS KPEAWUTHHX 30UTKIB,
HAaBiTh SKIIO HAiMOBIPHIIINM PE3yJIbTaTOM € HEHACTaHHS KPEIUTHUX 30MTKiB.

IMynkr 5.5.17(a) BUMarae tToro, mo0 OLiHKAa OYIKYBaHWX KPEAMTHUX 30HMTKIB BimoOpakana 00'€KTHBHY Ta
3Ba)kKeHY Ha HMOBIPHICTh CyMy, BU3HAUEHY LIJIIXOM OL[IHKH IIEBHOTO Jiana3oHy MOXINBHX pe3yibTaris. Ha
HPaKTHUII CKIAMHHI aHANI3 IS [OTO MOXe W He 3HAIOOHTHCH. Y NEIKHX BHITQJKaX MOXKE BUSBUTHCH
JOCTAaTHBO BiJTHOCHO IIPOCTOT0 MOJIEIIOBaHHs 03 HOTpeOH B po3poOLii BeIMKO1 KUIBKOCTI iMiTanii peanizamnii
cueHapiiB. Hampukman, cepemHi KpeauTHI 30MTKM 3a BENIMKOIO TIPYIOI0 (HIHAHCOBUX IHCTPYMEHTIB 3i
CHIJIBHUMHU XapaKTEePUCTUKAMU PU3UKY MOKe OyTH PO3YMHO OOIPYHTOBAHOIO OLIHKOIO CyMH, 3Ba)KEHOI Ha
HAMOBIpHICTh. B iHIIMX CHTYyamisX, iMOBIPHO, IOBEAETHCS BH3HAUMTH CLEHApIi i3 3a3HAUCHHSAM PO3MIpy Ta
CTPOKOBOCTI I'POIIOBUX MOTOKIB y pa3i mMarepiaiizaiii MeBHUX HACIIJKIB, & TAKOX OLIHKOK WMOBIPHOCTI
TaKUX pPe3ylbTaTiB. 3a TAKUX CUTYyalill OdiKyBaHI KpeJUTHI 30MTKU MalOTh BiOOpaXkaTH, K MiHIMyM, JBa
HACIIIIKM 3TiHO 3 MyHKTOM 5.5.18.
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Y ToMy, 110 CTOCYETHCS OYIKYBaHUX KPEAUTHHUX 30UTKIB 32 BECh CTPOK Jlii, Cy0'€KT rocroJaploBaHHS OL[IHIOE
pHU3UK HacTaHHS 1eoiTy 3a (HiHAHCOBUM IHCTPYMEHTOM MPOTATOM HOT0 OYiKYBaHOTO CTPOKY Aii. 12-Mics4Hi
OuiKyBaHi KPEeAUTHI 30UTKU SBJIIOTH COOOI0 YAaCTKy OYiKYBaHUX KPEJAMTHUX 30MTKIB 3a BECh CTPOK Jii Ta
BiJIOOpaKalOTh HEAOOTPUMaHI CyMHU T'POIIOBHUX KOIITIB 32 BECh CTPOK i, 110 BUHUKHYTH y Pa3i HaCTaHHS
nedonty mporarom 12 micsuiB micns 3BiTHOL AaTH (200 MPOTIrOM KOPOTILOTO CTPOKY, SIKIIO OUiKyBaHMI
CTPOK i1 (iIHAHCOBOTO IHCTPYMEHTA CTAHOBHUTH MEHII HiXK 12 MICSAIIIB), 3Ba)KCHI HA HMOBIPHICTh HACTAHHS
Takoro aedonty. TakuM 4uHOM, 12-MicsiuHi OUiKyBaHi KpeJUTHI 30UTKU HE € Hi OYiKYBAHUMH KPEIUTHUMHU
30MTKaMH 3a BECh CTPOK [l KOTPUX CYO'€EKT TOCIIOapIOBaHHS 3a3Ha€ 3a ()iIHAHCOBHMH IHCTPYMEHTAMH, 3a
SIKMMHM, 3TiJHO 3 IOro NporHo3oM, NPOTArOM HAcTyHmHHX 12 wicsuiB maruMe wicue aedonr, Hi
HEIOOTPUMAaHUMHU CyMaMH TPOIIOBUX KOIITIB, IO IPOTHO3YIOTHCS MIPOTATOM HACTYMHUX 12 MicAIIiB.

YacoBa BapTicTb rpowen

OuikyBaHI KpeIUTHI 30UTKH JUCKOHTYIOThCS J0 3BITHOI JaTH, a HE 10 O4iKyBaHOI 1aTu Aedonty abo Ikoich
iHIIOi JaTh, 3a e(EeKTHBHOK CTaBKOIO BIiJICOTKA, BHM3HAYCHOIO TNPH IMEPBICHOMY BHU3HAHHi, abo 3a
HaOIKEHO0 10 Hei cTaBkoro. SIKIo 3a (iHAHCOBUM IHCTPYMEHTOM YCTaHOBJICHO 3MiHHY CTaBKY BiZICOTKa,
TO OYiKYBaHi KpeITUTHI 30UTKU TUCKOHTYIOTHCS 3 BUKOPUCTAHHAM €(DeKTUBHOT CTABKHU BiJICOTKA, BU3HAYCHOT
3rifiHO 3 MyHKTOM b5.4.5.

VY Bunagky npuaoaHux abo CTBOPEHHMX KPEAUTHO-3HELIHEHUX (iHAHCOBUX aKTHBIB OYiKyBaHi KPEAUTHI
30UTKH JTUCKOHTYIOTHCS 32 BiJJKOPHIOBAHOIO HA KPEIUTHUH PHU3NK €PEKTHBHOK CTaBKOK BIJICOTKA,
BU3HAYEHOIO NPH NEPBICHOMY BH3HAHHI.

OuikyBaHI KpeUTHI 30UTKH 3a J1e0ITOPCHKOI0 3a00pTOBaHICTIO 332 JOTOBOPAMH OPEHJIH, TUCKOHTYIOTHCS 3a
TI€I0 CaMOK0 CTAaBKOKO JMCKOHTY, 1[0 BUKOPUCTOBYETHCS JJIsl OLIHKU Ae0iTopchkoi 3a00proBaHoCTi 3a
JoroBopamu opeHu 3rigHo 3 MC®3 16.

OuikyBaHi KpeAuTHI 30MTKHA 3a 3000B'I3aHHAM 13 KPEOUTYBaHHS JAUCKOHTYIOTHCS 3 BHUKOPUCTAHHIM
edexTHBHOI CcTaBKM BifCOTKa ab0 HAONIDKEHOI 10 HEl CTABKH, IO 3aCTOCOBYETHCS MiJ 4Yac BU3HAHHI
(hiHaHCOBOTO aKTUBY, CIIPUYMHEHOrO 3000B'I3aHHAM i3 KpeIuTyBaHHA. [IpHUNHOI0 LBOTO € Te, 0 B IUIIX
3aCTOCYBaHHS BHMOT IIOJI0 3MEHIIEHHS KOPUCHOCTI (piHAHCOBHUII aKTHB, IO BU3HAETHCS IICINIs BUOIPKH 32
3000B'sI3aHHSM 13 KPEAUTYBAHHS, PO3MIIIAETHCS K MPOIOBKEHHS TAKOTO 3000B'13aHHS 3 KPSAUTYBAHHS, a
HE K HOBHWI (iHaHCOBHH iHCTpyMeHT. OTXe, OuiKyBaHI KpeAuTHI 30MTKH 3a (DIHAHCOBHUM aKTHBOM
OLIIHIOBATUMYThCS 3 YPaxyBaHHSIM IIEPBICHOIO KPEAUTHOTO PHU3MKY 32 3000B'I3aHHSIM i3 KpeIUTYBaHHS,
MMOYUHAIOYH 3 Ti€l ]aTH, KOJIM CY0'€KT TOCIIOIapIOBAHHS CTAB CTOPOHOIO B OC3BIAKIMYHOMY 3000B'sI3aHHI.

OuikyBaHi KpeIUTHI 30UTKH 3a OroBopamMu (iHAHCOBOT rapaHTii abo 3a 3000B'I3aHHAMHE 3 KPEAUTYBaHHS,
JUTSL SIKMX HEMOJKJIMBO BU3HAYUTH €(PEKTUBHY CTaBKY BiICOTKA, AUCKOHTYIOTHCS MHIISIXOM 3aCTOCYBAHHS
CTaBKH JIMCKOHTY, 110 BPAXOBY€E MOTOYHI PHHKOBI OI[IHKHM YaCOBOT BAPTOCTI TPOIICH 1 PU3HKIB, MOB'I3aHKX 13
IPONIOBUMH MOTOKAaMH, alie JIMIIE B TOMY 00Cs3i, B SIKOMY PHU3HKH BPaXOBYIOTHCS IIUIIXOM KOPUTYBAHHS
CTaBKU TUCKOHTY, & HE KOPUT'YBAHHSI CAMUX HEAOOTPUMAHHUX CYM IPOLIOBHX KOIITIB, O TUCKOHTYIOTHCS.

O6rpyHTOBaHO HeobXxigHa Ta niaTBepAXyBaHa iHcopmauis

ITixg oOrpyHTOBaHO HEOOXIIHOIO Ta MiATBEPKYBaHOW iH(pOpMALi0 B HUIAX 1[bOro CTaHAAPTY PO3YMIIOTh
iHpopMaNio, 0 AOCTYMHOIO Ha 3BITHY JaTy 0e3 HaAMIpHUX BUTpPAT a0 3yCHIb, BKIIOYAI0UH iH(pOpMaLio
PO MHHYII MOJi1, TOTOYHI YMOBHU Ta MPOTHO3W MalHOyTHIX €eKOHOMIYHMX yMOB.. [H(OpMalis, JOCTyHa B
ingax (iHaHCOBOI 3BITHOCTI, BBaXKAEThCS TAaKOI, IO MOXE OyTH ojepikaHa 0e3 HaJAMIpHHX BHUTpAT abo
3YCHUIIb.

Cy0'ekT TocnomapioBaHHs HE 3000B's13aHUI ypaxoByBaTH IPOTHO3M MalOYTHIX yMOB 32 BECh OWiKyBaHHMH
CTpOK il (hiHAHCOBOTO iHCTpyMEHTa. PiBeHb CY/KCHHS, IO € HEOOXiMHHM JUJIsl OIIHKH OYiKyBaHHX
KpPEOUTHHUX 30UTKIB, 3aJIeKHUTh Bil AOCTYHNHOCTI AeTanbHOI iH(opMaiii. Y Mipy pO3MIHPEHHS TOPU3OHTY
IPOTHO3YBaHHA JieTallbHa iH(POPMAIIis CTae MEHII JOCTYITHOIO,  PIBEHb CYPKEHHS, HEOOX1THOTO ISt OLIHKH
OUiKyBaHHMX KPEOUTHHUX 30UTKiB, 3pocTae. OLiHKa OUiKyBaHUX KPEOUTHHUX 30MTKIB HE BUMAarae IpOBEACHHS
JIeTAIBFHOTO OIIHIOBAHHS 3a ITEPiOAH, IO 3HAXOAATECS B JaIEKOMY MaiOyTHHOMY: Ha TakKi HepioJu Cy0'eKT
TOCTIOJAPIOBAHHS MOXKE EKCTPAIOJIIOBATH IPOTHO3H, 3p00JICH] Ha OCHOBI HasIBHOI HOKJIaAHOI iH(OopMAaIIii.

Cy0'eKTOBI rocTIoTaploBaHHs HEMae MOTPeOH MPOBOJUTH PETENbHIIN NOIIYK iH(pOpMaIlii, aje Ipy boMY BiH
Ma€ pO3MITHYTH BCIO OOTPYHTOBAHO HEOOXiHY Ta MiATBEpAXKYBaHy 1H(POpMaIilo, TOCTYIHY 0e3 HaaMipHUX
BUTpAT 200 3yCUIIb, IO € JOPEYHOIO JUIS OI[IHIOBAHHS OYiKyBaHUX KPEAUTHHX 30HMTKIB, BKIIOUAIOYH BIUIHB
OUIKYBaHHMX aBaHCOBHX IUIATEXKiB. BukopucroByBaHa iHQopMallisi Mae BKIOYAaTH B ceOC YMHHUKH, IO
BpaxoBYIOTb crenu(diky MO3MYanbHHUKA, 3arajlbHi €KOHOMIYHI YMOBM Ta OLIHKY $IK IIOTOYHOIO, TaK 1
MIPOTHO3HOTO HAMNpPSIMKIB 3MiHM YMOB CTaHOM Ha 3BiTHY jgary. Cy0'eKT rocnoJaproBaHHS Ma€ MpPaBO
KOPUCTYBaTUCh DI3HUMH JOKEpelaMHM JaHMX: SK BHYTPIIIHIMU (BIACHUMHU JaHUMM CYO'ekTa
rOCHOAPIOBAaHHS), TaK 1 30BHIIIHIMHU. J[0 MOXKIIMBHX JPKEPEN TaHUX HaJIeKaTh BHYTPIIIHI JaHi PO JOCBI
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KpEeJUTHUX 30UTKiB, BHYTPIIIHI pEHTUHIH, JOCBiA KPEAUTHUX 30UTKIB 1HIIUX Cy0'€KTiB rOCIOIaplOBaHHs, a
TaKOXX 30BHILIHI PEWTHUHTH, 3BITH Ta CTaTUCTHKA. Ti Cy0'€KTH TOCIIOJAPIOBAHHS, sSKi HE MAaIOTh JUKEpel
BIACHUX JaHHX CyO'€kTa TOCHONApIOBaHHS a00 MalOTh iX Yy HEIOCTaTHBOMY O00Cs3i, MAalTh IPaBoO
BUKOPUCTOBYBATH JOCBI/I aHAJOTIYHOT IPyMU B poOOTI 3 3iCTABHUMH (HiHAHCOBUMH IHCTpyMeHTaMH (abo
rpynamu (piHaHCOBUX IHCTPYMEHTIB).

Icropuuna iHOpMAIls € BaXJIMBOI MiACTaBol0 ab0 0a3010 Ui OLIHIOBAHHS OYIKYBaHHUX KPEIAUTHHUX
30uTKiB. BonHodac, cy0'ekT rocrnofgaproBaHHsS KOPUIYe iCTOPHYHI JaHi Ha KIUTalIT JOCBiYy KpPEIUTHUX
30UTKIB Ha MiJICTaBl HAasBHUX MOTOYHHUX JAHWX JUIS BPaxXyBaHHS BIUIMBY IMOTOYHUX YMOB Ta ()OPMYBaHHS
BJIaCHUX IIPOrHO31B Maif{OyTHIX yMOB, 1110 HE BILIMHYJIM Ha TOI Hepiof, IKOro CTOCYIOTLCS iICTOpUYHI JaHi, a
TaKOXK JIJIsl BUIYYCHHsI BIUIUBY YMOB 1CTOPUYHOTO MEPIOy, IO HE € JOPSYHUMH I MAUOYTHIX TOTOBIPHUX
TPOIIOBHX IOTOKIB. Y AESIKHMX BHIIQAKaX HAWKPaI[ol OOIPYHTOBAHO HEOOXIHOIO Ta MiATBEPKYBAHOIO
iHpOpMaIliero MOXke OyTH HEBIAKOPUTOBaHa iCTOpUYHA iH(OpMaIlis, [0 3aJIeKHUTh BiJl XapakTepy iCTOPUIHOT
iHpopmanii Ta wacy ii po3paxyHKy, B IOpIBHAHHI 3 OOCTaBUHaMH CTaHOM Ha 3BiTHy JaTy Ta
XapaKTepuCcTUKaMK (PIHAHCOBOTO IHCTPYMEHTA, IO PO3risaAaeTbes. OIHKK 3MiH B OYIKyBaHUX KPEAUTHHX
30MTKaX OBUHHI Bi1oOpakaTy 3MiHM y MOB'I3aHHX i3 HUMU HasBHUX JIaHUX BiJ] IIepiojy [0 epiony i MaroTh
Y3ro/DKyBaTHCS 3 HUMH 32 HAallpsIMKOM (MOBa ijie Ipo 3MiHH B PiBHAX 0€3pOO0ITTs, 1iHAX Ha HEPYXOMICTh,
LiHaX Ha TOBAapH, CTaH 3JIHCHEHHS IUIaTeXKiB a00 iHIII YMHHUKH, IO BKAa3YIOTh Ha KPEIUTHI 30MTKU 3a
(hiHAHCOBMM IHCTPYMEHTOM a00 3a IpyIorw (iHAHCOBUX IHCTPYMEHTIB, a TAKOXK HA BETMYMHY TaKHUX 3MiH).
Cy0'eKT rocrnoiaploBaHHs PEryJIIPHO NEPeriigae MeTOMUKY Ta MPUIIYLIEHHs, 0 BUKOPHCTOBYIOTbCS JUIS
OIIIHIOBAaHHS OYIKYBaHMX KPEIUTHUX 30UTKIB, 1100 3MEHIIUTH OYb-SIKi pO30IXKHOCTI MiX OILIHKAMH Ta
(baKTUYHUM JOCBiIOM KPEAUTHUX 30UTKIB.

IIpu BUKOPHCTAHHI ICTOPUYHUX NAaHUX TPO KPEAMTHI 30MTKH JUIS OIIHIOBAHHS OYIKYBaHHX KPEIUTHUX
30UTKIB Ty)X€ BaXXJIMBO, 00 iH(opMallis Ipo iCTOPUYHI IOKA3HUKU KPEIUTHUX 30MTKIB 3aCTOCOBYBasach
JI0 TPYM, BU3HAYCHHUX Yy CMOCIO, 110 BiJMOBIa€ TUM TpyIaM, Pe3yJbTaTOM CIIOCTEPESIKEHHS 3a SIKUMHU €
ICTOpUYHI MOKAa3HUKM KPEAUTHUX 30UTKIiB. OTxe, 3aCTOCOBYBaHMH METOJA HO3BOJISE ACOLIIOBATH KOXXHY
rpyny (GiHAHCOBMX AKTHUBIB i3 iH(GOPMALIO TMPO JOCBIJ KPEIUTHUX 30HMTKIB y MHHYJIOMY B Tpymax
(iHaHCOBUX aKTUBIB i3 MOAIOHUMHU XapaKTEPUCTHKAMHU PU3UKY Ta 3 JIOPEYHUMM HASIBHUMH JAHUMH, 110
BiJI0OpakatoTh MOTOYHI YMOBH.

OuikyBaHi KpeAUTHI 30UTKU BifOOpaXkaloTh BIACHI OUiKyBaHHA Cy0'€KTa rOCIIONAPIOBAHHS LIIOA0 KPEAUTHUX
30uTKiB. BogHOUac, mpu BpaxyBaHHI BCi€l 0OTpyHTOBAHO HEOOXIIHOT Ta MiATBEpIKyBaHOl iHOpMAILT, 1110
Mo>ke OyTH oziepkaHa 0e3 HaJIMipHUX BUTpPAT ab0 3yCHIIb, CY0'€KT TOCIIOIAPIOBAHHS MA€E TAKOK PO3TISHYTH
HasBHY iH(GOpMAIIil0 3 PHHKY PO KPEAUTHUN PHU3MK 3a KOHKPETHMM (DiHAHCOBUM iHCTpYMEHTOM abo 3a
aHaJIOTiYHUMU (PiIHAHCOBUMM IHCTPYMEHTaMU.

3acTaBa

VY minsgx ouiHIOBaHHS OYiKyBaHUX KPEIUTHHUX 30UTKIB OL[HKA OUiKyBaHMX HEJOOTPUMAHHX CYM TPOIIOBUX
KOIIITiB Ma€ BPaxOBYBATH I'POIIOBI MOTOKHU, OUiKyBaHi BiJl 3aCTaBH Ta IHIIKX 3aC0O0IB MOKPAIICHHS KPEIUTHOT
SIKOCTI, 1110 BIJITIOB11al0Th YMOBaM JI0TOBOPY Ta HE BU3HAIOTHCS Cy0'€KTOM rocrofapioBaHHs okpemo. OLiHka
OYiKyBaHHX HEIOOTPHMAHHX CyM IPOIIOBHUX KOIITIB 3a 3a0e3MeYeHNM 3aCTaBo0 (PiHAHCOBUM IHCTPYMEHTOM
BifoOpaxxae BEIMYUHY Ta CTPOKOBICTh I'POIIOBUX MOTOKIB, O4iKyBaHHX BiJl 3BEPHEHHS CTATHEHHS Ha 3aCTaBy,
3a BUpaxXyBaHHSM BHTPAT Ha OJICp’KaHHS Ta Peali3allifo 3aCTaBH, HE3aJIEKHO BiJl TOTO, UM € TaKe 3BEPHEHHS
CTSATHEHHS WMOBIpHMM (TOOTO OLIHKA OYiKyBaHUX IPOIIOBHX IOTOKIB ypaxoBYy€ HMOBIPHICTb 3BEPHEHHS
CTSTHEHHS Ta IMOB'S3aHi 3 HUM TPOIIOBI MOTOKM). TakMM YHHOM, OY/b-5Ki TPOIIOBI MOTOKH, OYiKyBaHi BiJ
peasizallii 3acTaBH Iicis 3aBEepILISHHS CTPOKY Jii JOTOBOPY, MiAJIATaloTh ypaxyBaHHIO B IbOMY aHawi3i. Byns-
dgKa 3acTaBa, OJepKaHa BHACITINOK 3BEPHECHHS CTATHEHHS, HE BH3HAETHCS SK AaKTHB, OKPEMHH Bix
320€3MEeUYCHOT0 3aCTaBO0 (PIHAHCOBOTO IHCTPYMEHTA, SIKIIO BOHA HE 3a/I0BOJIBHSE BIIMOBIIHUM KPUTEPisM
BU3HAHHS aKTUBY, BCTAaHOBJICHNM M CTaHIapTOM a00 IHITMMHU CTaHIapTaMU.

Mepeknacudikauisa piHaHcoBUX akTUBIB (po3Aain 5.6)

SIkmo cy0'eXT TOCHOAApIOBAaHHS IPOBOIUTH Nepeknacudikariio (GiHAHCOBUX aKTHUBIB 3TiHO 3 IYHKTOM
4.4.1, o myHKT 5.6.1 BuMarae, mo0 nepexnacudikaiis 3acTOCOBYBaIach NEPCIEKTUBHO, MOYHHAIOYH 3 IaTH
nepexnacudikanii. BusHaueHHs e(eKTUBHOI CTaBKHU BiJCOTKA IPH NEPBICHOMY BU3HAHHI € 000B'SI3KOBUM SIK
JUISL KaTeropil, 0 OIIHIOIOTECS 32 aMOPTH30BAHOIO COOIBApTICTIO, TaK i [UIS KAaTeropii, M0 OIHIOEThCS 32
CIPaBEIJIMBOIO BAapTICTIO 4epe3 iHIMHA CyKymHHH noxin. OOuIBi OLiHIOBaHI KaTeropii BUMararoTh TaKoX
OJIHAKOBOT'O 3aCTOCYBaHHS BMMOI IOJO 3MEHIIEHHS KOPUCHOCTi. OTXe, KoIM Cy0'€eKT rocroAaprOBaHHS
3nificHIoe mepekiacudikaiiro (IHAHCOBOTO aKTHBY MK KAaTEroOpi€rd THX, IO OIHIOITHCS 34
aMOPTHU30BaHOI0 COOIBAPTICTIO, 1 KATETOPIEIO THX, 110 OLIHIOIOTHCS 32 CIPABEAIMBOIO BAPTICTIO Yepe3 IHIIUIH
CYKYIHHI JTOXI;
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(a) BH3HAHHS IPOLIEHTHOTO J0XOMY HE 3MIHIOETHCS, @ OTXKE CYO'€KT TOCIIOJIApIOBaHHS MPOJIOBKYE
BUKOPHCTOBYBATHU Ty caMy e(eKTHBHY CTaBKY Bi/ICOTKa;

(©) OLIIHKA O4iKYBaHUX KPEAUTHUX 30UTKIB HE 3MIHUThCS, OCKLUIBKU B 000X OLIIHIOBAaHUX KaTEropisx
3aCTOCOBYETHCS OJJHAKOBHUI MIiJXiJ MO 3MEHIIEHHS KOpUCHOCTI. BoaHouac, sKio (iHaHCOBHI
AKTUB IepeKIacu(iKOBYETECS 3 KATETOPIi THX, IO OLIHIOIOTECS 3a CIPABETHBOIO BAPTICTIO Yepes3
IHIINI CYKYITHUH TOXi]l, B KATETOPII0 THX, IO OLIHIOIOTHCS 38 aMOPTU30BAHOKO COOIBapTICTIO, TO
BU3HAETBCSA PE3epB IiJ 30UTKM SIK KOPUTYBaHHS BaJloBOi OalaHCOBOI BapTOCTi (hiHAHCOBOIO
aKTUBY, OYMHAIOYH 3 JIaTH nepekinacudikaiii. Skio (iHaHCOBHIA aKTHB MEPEKIACU(PIKOBYETHCS
3 Kareropii THX, IO OIIHIOIOTHCS 3a aMOPTH30BaHOIO COOIBApTICTIO, B KaTEropilo THX, IO
OIIHIOIOTKCS 32 CIIPABEIMBOIO BAPTICTIO Yepe3 IHIIUI CYKYITHUH JOXi/l, TO BU3HAHHS PE3EPBY ITi[|
30MTKH TPHUITUHAETHCS (2 OTXKE, BiH OUIbIle He BHU3HABATUMETHCS SIK KOPUTYBAHHS BaJOBOT
0aaHCOBOT BapTOCTI), aJIc HATOMICTb B IHIIIOMY CYKYITHOMY J0XO/1i BU3HAETHCS HAKOTIMYECHA CyMa
3MEHIIICHHS KOPUCHOCTI (B TAKOMY CaMOMY PO3Mipi), sika pO3KPUBATHUMEThCSI, TOUNHAIOUHN 3 JATH
nepekiacudikarii.

BonHouac, cy0'ekT rocriofapioBaHHs He 3000B'A3aHUI OKpEMO BU3HABATH NPOLEHTHUI 10Xix abo mpubyTok
YK 30UTOK BiJl 3MEHIIIEHHS KOPUCHOCTI 32 (JiHAHCOBUM aKTHBOM, III0 OI[IHFOETHCS 3 CIPABEIJIMBOIO BAPTICTIO
yepe3 npuoyTok abo 30uTok. OTxe, KONu Cy0'eKT roCIoaploBaHHs NepekaacudikoBye GpiHaHCOBUI aKTUB
i3 KaTeropii THX, IO OLIHIOIOTKLCS 3a CHPABEJIMBOIO BAPTICTIO Yepe3 MPHUOYTOK abo 30MTOK, TO e()eKTHBHA
CTaBKa BIJICOTKAa BH3HAYA€ThCS HA IJCTaBi CHPaBEUIMBOI BapTOCTi aKTHBY CTaHOM Ha Jary
nepekiacudikaiii. Kpim Toro, B IifX 3aCTOCYBaHHS po3ailny 5.5 10 (iHAHCOBOTO aKTHUBY, MOYMHAIOYH 3
natu nepeknacudikanii, 1aTa nepexinacudikalii BBaXaeThCs JaTOO MEPBICHOTO BU3HAHHSL.

MpunbyTkn Ta 36UTKM (po3ain 5.7)

ITyHkT 5.7.5 mo3Bosie cy0'€KTOBI TOCIOAPIOBAHHS HA BIACHHHA PO3CY/ NMPUHHATH OC3BIAKIHUYHE PIllICHHS
PO BiZOOpa)keHHS B IHIIOMY CYKYITHOMY JOXOJ 3MiH y CIIpaBeUIMBiil BapTOCTi iHBeCTHULi B iHCTPyMEHT
BJIACHOTO KaIliTally, IO HE YTPUMYEThCS UIS TOPTiBii. Take pilIieHHs MPUHMAETHCS HA PiBHI KOXKHOTO
iHCTpyMeHTa (TOOTO KOKHOI akuii). BinnmoBigHi cymu, BioOpa)xxeHi B iHIIOMY CyKYIMHOMY JIOXOJI, Micis
LOBOTO B MPHOYTOK a00 30MTOK He MepenaroThest. HaToMicTh Cy0'eKT rocriolaproBaHHs Ma€ MPaBo IMepeaaTH
KyMYJISTUBHMI IIpuOyToK abo 30MTOK y BIIacHOMY KamiTami. JIuBigeHaM Ha Taki iHBECTHLIi BU3HAIOTHCS B
npuOyTKy ab0 30MTKY 3riHO 3 MYHKTOM 5.7.6 KpiM BHINAJKIB, KOJH IHBIJCHIN SIBHO SIBJISIFOTH COOOIO
BiJIIIKO/IYBaHHS YaCTHHU cO0IBApPTOCTI iIHBECTHILIIM.

Skuto nyHKT 4.1.5 He 3acTOCOBYeThCs, TO MYHKT 4.1.2A BUMarae 31iiCHEHHS OLIHKKA (iIHAHCOBOTO aKTHBY
3a CIPaBEAJIMBOIO BapTICTIO 4epe3 iHIIMH CYKYIHHMH JOXiA, SIKIIO JOTOBIpHI yMOBU (hiHAHCOBOTO AKTHBY
CHPHYMHSIOTH TPOIIOBI MOTOKH, KOTPi € CYTO BHIUIATAMH OCHOBHOI CyMH Ta NpPOIEHTIB Ha HEIOTameHy
YaCTHHY OCHOBHOI CyMH, @ aKTHB YTPUMYETHCS B paMKax Oi3HEC-MOJIeNi, MeTa SIKOi I0CATAETCS SIK IUIIXOM
OJICp)KaHHS JOTOBIPHUX TPOIIOBUX IMOTOKIB, TaK i NUIAXOM Mpojaaxy (iHaHCOBMX akTUBIB. L[ omiHOuHa
KaTeropis BuU3Hae iH(popmariio B mpuOyTKy abo 30UTKy Tak, HiOM (iHAHCOBMH aKTHB OLHIOETHCS 32
aMOPTH30BaHOI0 COOIBApTICTIO, TOI K (PIHAHCOBUI aKTHB OI[IHIOETHCS y 3BITI Mpo (iHAHCOBUH CTaH 3a
crpasenBoro BapTictio. ITpubOyTku abo 30MTKHU, KpiM THX, 110 BU3HAIOTECS B IPUOYTKY a00 30UTKY 3TriHO
3 myHktamu 5.7.10-5.7.11, BU3HAIOTHCSA B IHIIOMY CYKYHMHOMY noxofi. IIpu mpUnuHEHHI BU3HAHHS LUX
(iHaHCOBUX aKTUBIB KyMYJIATHBHI PpUOYTKU ab0 30UTKH, 110 Oy/nu paHillle BU3HAHI B iHIIOMY CYKYITHOMY
J0X0/Ii, TIepeKIach]iKoBYIOTbCS B IPUOYTOK a0 30uTOoK. Le € BinoOpaskeHHsIM TPHOYTKY a0 30UTKY, KU
OyI10 6 BU3HAHO B NPUOYTKY a00 30MTKY MiCIIsl IPUITMHCHHS BU3HAHHS, IKOU (h)iHAHCOBUI aKTUB OI[IHIOBABCS
3a aMOPTHU30BaHOIO COOIBAPTICTIO.

Cy0'ext rocnogaproBanns 3actocoBye MCBO 21 no Tux ¢iHaHCOBHX aKTHBIB i (JiHAHCOBHUX 3000B's13aHb, SIKI
€ MOoHeTapHUMH ctarTsiMu 3riqHo 3 MCBO 21 ta Bupaxeni B iHo3emHil Bamoti. MCBO 21 ycranoBimoe
00OB'SI3KOBICTh BM3HAHHS NMPUOYTKY 4M 30MTKY Bifl KypCOBUX DPIi3HMI[b 32 MOHETApHHMH aKTHBaMM Ta
MOHETapHIMH 3000B'sI3aHHIMH B IPUOYTKY a00 30UTKY. BHHATOK CTAHOBHTH MOHETapHA CTATTSI, IPU3HAYCHA
IHCTPYMEHTOM XEJDKYBAaHHSA B XEIKYBaHHI I'POIIOBHX IOTOKIB (IuB. MyHKT 6.5.11), XemKyBaHHS YHUCTOI
iHBecTHLIT (IUB. MyHKT 6.5.13) ab0 XemKyBaHHI CIpaBeNIMBOI BAPTOCTi IHCTPYMEHTA BJIACHOTO KaIliTamy,
IIOZI0 SIKOTO Cy0'€KT rOCIOIapIOBaHH MPUHHSAB PillIeHHS PO BiZ0Opa)XXeHHs 3MiH y CIIpaBeIMBill BapTOCTi
Y CKJIai iHIIOTO CYKYITHOTO JOXOY 3TiJHO 3 MYHKTOM 5.7.5 (ouB. myHKT 6.5.8).

VY minsax BU3HAHHA NpUOYTKY 4M 30MTKY Bif KypcoBuX pisHuib 3a MCBO 21 ¢inaHcoBHil akTuB, IO
OILIIHIOEThCS 32 CHPABEJIMBOIO BapTICTIO uepe3 IHIMMH CyKYNHUA AOXix 3rigHo 3 myHKTOM 4.1.2A,
BBa)KA€ThCSI MOHETAPHOK) CTATTEer0. BiAmoBigHO, Takuii (piHAHCOBMI aKTHB BBAKAETHCS AKTHBOM, IO
OIIHIOETBCA 32 aMOPTU30BAHOIO COOIBApTICTIO B iHO3eMHIiM BamoTi. KypcoBi pi3HHILI 3a aMOPTH30BaHOIO
c00iBapTICTIO BU3HAIOTHCA B MPUOYTKY 200 30UTKY, a iHI 3MiHH B OaJlaHCOBIi BaApTOCTI BU3HAIOTHCS 3TiAHO
3 myHkToM 5.7.10.
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ITynkT 5.7.5 n03BOJIsI€ Cy0'€KTOBI FOCIIOJAPIOBAHHS HA BIACHUN PO3CYH NPUUHATH OE3BIAKINYHE PilICHHS
Ipo BiIOOpaKEHHS B IHIIOMY CYKYITHOMY JIOXOJAY HACTYIHHX 3MiH Y CHpaBEIJIMBil BapTOCTI KOHKPETHHX
IHBECTUII B IHCTPYMEHTU BJIaCHOrO KamiTany. Taka iHBeCTHIlis HE € MOHeTapHOlo crarrero. OTxe,
puOyTOK 200 30MTOK BiOOPaKCHUIT B IHIIOMY CYKYITHOMY JOXOZI1 3T1THO 3 IyHKTOM 5.7.5, BKJIFOUa€e B cede
OyIb-SIKy CKJIaJJOBY, OB'SI3aHy 3 BAJIOTHUM KyPCOM.

3a HasABHOCTI BIIHOCHH X€/XKYBaHHS MK HEMOXIJHUM MOHETaPHHM aKTHBOM 1 HEMOXIJIHUM MOHETapHHUM
3000B'13aHHSAM 3MiHM Yy BaJIIOTHOMY KOMIIOHEHTI TakuX (DIHAHCOBUX IHCTPYMEHTIB BifoOpa)karoTbCsl B
npubyTKy a00 30UTKY.

30060B'sI3aHHA, NpU3HaA4YeHi SIK Taki, WO OUiHTLCA 3a chnpaBeafinBoOK
BapTiCTIO Yepe3 NpubyTok abo 36uTOoK

Sxmo cy0'ekT rocnojaproBaHHs IpH3Hauae (iHaHCOBE 3000B'SI3aHHS SK Take, L0 OLIHIOETHCA 3a
CIIPaBe/IJIMBOIO BApPTICTIO Uepe3 MpUOYTOK a00 30UTOK, BiH Ma€ 3'ICyBaTH, Y BiIOOpaXKCHHS BIUTUBY 3MiH y
KPEIUTHOMY PU3UKY B IHIIOMY CYKYITHOMY JIOXOZi CTBOPHTH a00 30LIBLIMTH HEY3rO/KEHICTh OOJIKY B
npubyTKy abo 30uTky. HeysromkeHictb B 00iiKy Oyme cTBopeHa abo 3pocTe B TOMY pasi, SKIIO
BiZloOpaXKeHHs BIUIUBY 3MiH Y KPEAUTHOMY PU3UKY 3a 3000B'sI3aHHSM B iHIIOMY CYKYITHOMY JJOXOJIi IpU3BE/Ie
JI0 OLBIIOT HEY3TrO/HKEHOCTI B IPUOYTKY a00 30UTKY, HIX y BHIAJKY BIIOOPaKEHHS LIUX CYM Y MPUOYTKY
a00 30UTKYy.

s Toro, o0 11e 3'acyBatH, Cy0'eKT rOCIOAapIOBaHHS Ma€ OLIHUTH, YU BiH OUYiKy€e 3rOpTaHHS BIUIUBY 3MiH
y KPEeAUTHOMY PHU3HUKY 3a 3000B'sI3aHHSIM y HNpuUOyTKY a0o0 30UTKYy 31 3MiHAMHU y CIIpaBeAJIMBill BapTOCTi
iHIIOro (hiHAHCOBOTO IHCTPYMEHTA, IO OIIHIOETHCS 3a CIPABEIUIMBOIO BapTICTIO yepe3 MPUOYTOK abo
36uToK. Take OYIKyBaHHS Ma€ IPYHTYBATHCh Ha CKOHOMIYHOMY 3B'SI3KYy MDK XapaKTepPUCTHKAMH
3000B's13aHHS Ta XapaKTEPUCTHKAMH IHIIOTO (DiIHAHCOBOTO IHCTPYMEHTA.

Take BU3Ha4YCHHS 31iICHIOETHCS ITPH TIEPBICHOMY BU3HAHHI if HE TIEPEOLIHIOETECS. Y CYTO MPAKTHYHHUX LIIAX
Cy0'eKTOBI TOCTIOAAPIOBAHHS HEMAa€e MOTPEOU PO3IIISIATH BCi aKTHBU Ta 3000B'S3aHHS, HIO CIIPHYHHSIOTH
HEY3T0JUKEHICTh 00JIiKY, B OJIUH 1 TOM camuii yac. OGIpyHTOBaHa 3aTPUMKA JOMIYCKAETHCS, AKIIO OYIKYEThCS,
10 BiOYyAyThes Oymb-sKi onepariii, siki 3anumaThest. Cy0'eKT rocoaaproBaHHs 3000B'13aHUI MOCITiJOBHO
3aCTOCOBYBATH CBOIO METOHKY 3'ICYBaHHS TOTO, Y BiTOOpPa)KCHHs BIUIHBY 3MiH Y KPEIUTHOMY PU3HKY 32
3000B'13aHHSM B 1HIIOMY CYKYITHOMY JIOXO/Ii CTBOPHUTH a00 301IBLIMTh HEY3TOKEHICTh 00JIIKY B IPUOYTKY
a0o 30uTKy. BomHouac, cy0'eKT rocroaploBaHHs Ma€ IPaBO BUKOPUCTOBYBATH Pi3HI METOUKH B TOMY Pasi,
SKIIO MDK XapaKTEepUCTHKaMH 3000B's3aHb, NPU3HAYEHHX SK Taki, IO OMIHIOIOTHECS 3a CIIPABEIIMBOIO
BapTICTIO yepe3 NpUOYTOK abo 30MTOK, Ta XapaKTEPUCTUKAMU IHIIUX (PIHAHCOBUX IHCTPYMEHTIB CKJIAJIUCh
pi3Hi ekoHOMivHiI 3B's3kr. MC®3 7 BuMarae BiJ Cy0'ekTa rocrnoJaproBaHHS PO3KPHTTSA B MPHUMITKaX 10
(iHaHCOBO1 3BITHOCTI sIKicHOT iH(oOpMaLil IPO CBOIO METOAUKY, BUKOPHCTAHY AJISL 3'CYBaHHS LOTO.

SIKmo Taka HEY3roMKEHICTh Oyme CTBOpeHa abo 30iiblIeHa, Cy0'€KT TOCIOJaprOBaHHS 3000B'sS3aHHN
BiJOOpa3uTH BCi 3MiHM Y CIIpaBeUIMBiii BapTOCTi (B TOMY 4YHMCIIi, BIUIUB 3MiH y KPEJUTHOMY PH3HKY 3a
3000B's13aHHAM) Y IPUOYTKY 200 30MTKY. SIKIIO 5K TaKOi HEY3TrOKEHOCTI CTBOPEHO abo 30iybIeHo He Oy/e,
TO cy0'€KT rOCIOAAPIOBAaHHS 3000B'13aHUI B10OPA3UTH BIIMB 3MiH Y KPEAUTHOMY PH3HKY 32 3000B'sI3aHHIM
B IHIIOMY CYKYITHOMY JOXOJY.

CyMu, mpeacTaBieHi B iHIIOMY CYKYIHOMY JIOXOJi, 3TOZIOM HE NOBUHHI IlepelaBaTHCh y HpuUOyTOK abo
36uToK. HaToMicTh Cy0'€KT rOCTIOIapIOBaHHS Ma€ MPaBo MepeiaTH KyMYJISITUBHHN MPHOYTOK a00 30MTOK Y
BJIACHOMY KaIliTaJi.

Y nogaHoMy HIKYe MTPUKJIIA/li OIIMCAHO CUTYAIlilo, B SIKii y puOyTKy a00 30MTKY BUHHKIIA O HEY3TO/IKEHICTh
001iKy, IKOM BIJIMB 3MiH Y KPEJUTHOMY PU3UKY 3a 3000B's13aHHAM OyJ10 BifoOpa)XeHOo B iHIIOMY CYKYITHOMY
noxoxi. Imoteunnit OaHK Hamae MO3MKH KIi€HTaM i (iHAHCYe Ii TTO3HWKHU 3a PAXyHOK MPOIAXy Ha PHHKY
oOirariif i3 BiAMOBIAHUMY XapaKTEPUCTUKaMH (HAIPHKJIA, CYMOIO 3a00proBaHOCTi, MpodineM HorameHHs,
CTPOKOM 1 BafOTOI0). JIOTOBIpHI YMOBH IMO3WKH IO3BOJIIOTH NMO3MYAIBHUKOBI 32 IMOTEYHOIO IO3HKOIO
MIOTaCHUTH 1i TOCTPOKOBO (TOOTO BUKOHATH CBOE 3000B'I3aHHA Mepe]l OaHKOM) IIJIIXOM BUKYITY BiAIIOBiTHOL
oOuirarii 3a CripaBeAIMBOIO BAPTICTIO HAa PHHKY Ta 3IMCHEHHS i TIOCTAaBKH B iMOTEYHUHA OaHK. YHACIIiIOK
LILOTO NPaBa Ha JOTOBipHE AOCTPOKOBE IOTAIICHHs MPH MOTipIIeHH] KPeAUTHOI AKOCTi obmiramii (a oTxke i
3MEHIIECHH] CHpaBeUINBOI BapPTOCTi 3000B's3aHHS ITOTEYHOr0 0AHKY) CIPaBEUINBA BapTIiCTh KPEAUTHOTO
AKTHBY IMOTEYHOT0 OAHKY TEX 3HIDKYETHCS. 3MiHA y CIIpaBEeUIMBiil BapTOCTi aKTHBY BimoOpaxkae JOroBipHE
IpaBo MO3MYATHEHHKA 32 ITIOTEYHOIO TTO3UKOIO TOCTPOKOBO ITOTACHUTH 11 NITIXOM BHKYITy OCHOBHOI oOiramii
3a CIpaBe/IJIMBOIO BapTICTIO (KOTpa B HABEICHOMY TIPUKJIA/i 3HU3MIIACH) 1 3/1IICHEHHS TIOCTaBKK o0Jiraii B
inoteuynuii 6ank. OTxe, BIUIUB 3MiH Y KPEJUTHOMY PHU3UKY 3a 3000B's13aHHAM (00Jirani€ro) 3ropTaerbCs B
npuOyTKY a00 30MTKY 3 BiIITOBIIHOO 3MIHOIO y CIIPaBEITUBIH BApTOCTI (JiHAHCOBOTO aKTHBY (TTO3UKH). SIKOU
BIUIUB 3MiH Y KPEJUTHOMY PHU3HKY 32 3000B's13aHHIM OyJI0 BiIOOpa’keHO B IHIIOMY CYKyIIHOMY J0XOJi, TO B
npuOyTKy a00 30MTKY BHHHUKJIA O HEY3TOIDKEHICTh 00JiKy. Takum 4YMHOM, iMmOTeyHHH OaHK TOBHWHEH
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BifoOpaxaTH BCi 3MiHM y CHpaBe/UIUBii BapTOCTi 3000B'sI3aHHs (BK/IIOYAIOYU BIUIUB 3MiH y KPEIUTHOMY
pHU3UKY 3000B's13aHHS) B TPUOYTKY a00 30UTKY.

VY npuknazi, HaBeJleHOMy B IyHKTi b5.7.10, icHye noroBipHuil 3B'130K MK BIUIMBOM 3MiH y KPEIUTHOMY
pHU3UKY 3a 3000B'sI3aHHSAM Ta 3MIHAMH y CIIPABE/JIMBii BapTOCTi (JiHAHCOBOTO aKTUBY (BHACIIIOK HAsBHOCTI
B ITO3MYAJIBHYKA 32 IIIOTCYHOIO ITO3HMKOI0 JIOTOBIPHOTO IIpaBa Ha JIOCTPOKOBE ITOTAIICHHS MO3MKU HIIIXOM
BUKYITy OOJIiraIfii 3a cripaBe/UIMBOI0 BAapTICTIO Ta 3JIHCHEHH: Ii MOCTAaBKU B inmoTeuHuid 6aHk). BogHouac,
HEY3r0JUKEHICTh 00Ky MOXe BUHUKATH i 3a BiICYTHOCTI IOTOBIPHOI'O 3B'A3KY.

VY miisx 3acTocyBaHHS BUMOT TYHKTIB 5.7.7 Ta 5.7.8 Hey3romkeHicTh OOJIKY HE BHHUKAE BUHATKOBO
BHACJIIIOK 3aCTOCYBAaHHSA Cy0'€KTOM TOCIIOJAapIOBaHHS IICBHOTO METOJY OILIHIOBAHHS JUIL BU3HAYCHHS
BIUTMBY 3MiH y KPEIUTHOMY PH3HKY 3a 3000B's3aHHSIM. Hey3ropkeHicTh 001Ky B mpuOyTKy abo 30UTKY
BUHHUKHE JIUIIE B TOMY pas3i, KOJM OYiKyeThCs, IO BIUIMB 3MIiH y KPEAUTHOMY PH3HKY 3a 3000B’SI3aHHIM
(3rigHO 3 BU3HAYEHH:M, oganuM y MC®3 7) Oyze 3ropHyTO 31 3MiHAMH Y CIIpaBeUIMBil BAPTOCTI iHIIOTO
¢iHaHCOBOTO iHCTpyMeHTa. Heysro/keHicTh, sika BHHHKA€ BHHATKOBO BHACIINOK 3aCTOCYBAHHS METOIY
OIliHIOBaHHs (TOOTO uepe3 Te, MO Cy0'eKT rOCHOAaplOBaHHS HE BH3HA4Yae OKpeMo (HE 130JIF0€) 3MiHH B
KpEeJUTHOMY PU3HKY 32 3000B'sI3aHHSM BiJl AESKHUX IHIIUX 3MiH y H0oro cnpaBeauBiil BAPTOCTI), HE BILIUBAE
Ha BU3HAuUECHHs, mepenbaveHi myHkramu 5.7.7 1 5.7.8. Hanpuknan, cyO0'eKT rocrofaproBaHHS MOXeE HE
130JI10BaTH 3MiH y KPEJUTHOMY PU3UKY 3a 3000B'I3aHHSM BiJ 3MiH y PU3UKY JKBiHOCTI. SIKIIo cy0'ekT
TOCIHOapIOBaHHs BioOpakae CHIbHHUIA BIUIMB 000X YMHHHUKIB B 1HIIOMY CYKYIMHOMY JOXO[i, TO MOXE
BUHUKHYTH HEY3TOJUKEHICTh, BUKIMKAaHA MOXIIMBICTIO BKIIIOUEHHS 3MiH y PU3UKY JIKBIIHOCTI O OLIHKH
CIIpaBe/INIMBOT BapTOCTI (DIHAHCOBHX aKTHUBIB Cy0'€KTa TOCIIOJAPIOBAHHS, i TOMAI BCS 3MiHA CIIPaBEIMBOT
BapTOCTi TaKMX aKTHUBIB MOJAETHCS B MPHOYTKY abo 30uTKy. BojHouac, Taka HEy3TrOJUKEHICTh BHHUKAE
BHACJIIZIOK HETOYHOCTI OIIHIOBAaHHSI, a HE BIJHOCHH 3TOPTAHHS, ONMCAHKUX y MyHKTI B5.7.6, a oTxke BOHA HE
BIUIMBA€ HA BU3HAUCHHS, ependaueHi myHkramu 5.7.715.7.8.

3HayeHHs1 «KpedumHOo20 pu3uKy (nyHkmu 5.7.7 i 5.7.8)

MC®3 7 Bu3Hauae KpPEeOUTHHHA PHU3UK TaKUM YHHOM: «PW3WMK TOro, MmO OAHAa CTOpPOHAa KOHTPAKTY IIPO
(iHaHCOBUI IHCTPYMEHT HE 3MOX€e BUKOHATH 3000B’A3aHH1 1 116 Oy/e IPUUMHOI0 BUHUKHEHHS (DIHAHCOBOTO
30MTKy iHIIOI CTOpOHW». BuMora, BCcTaHOBIEHa ITyHKTOM 5.7.7(a), CTOCYeTBhCS PH3HKY HEBHKOHAHHS
€MITEHTOM IIbOT0 KOHKPETHOTo 3000B'I3aHHSI. BOHO MoOXe H He CTOCYBaTUCh KPEIUTOCHPOMOMKHOCTI
emiTeHTa. Hampukman, sKmo cy0'ekT rocrnojapioBaHHS BHIa€ 3a0e3leUeHE 3acTaBOI0 3000B'S3aHHS Ta
He3abe3neueHe 3aCTaBol0 3000B'A3aHH, SIKi 38 PELITOI0 XapAKTEPUCTHK € iIEHTUYHUMU, TO KPETUTHHH PU3UK
3a IUMH ABOMa 3000B'I3aHHSAMH Oyje pi3HMM, HaBiTh SAKIIO 1X BHIAHO OJHUM i THM CaMHM Cy0'€KTOM
rocrofapioBanHsa. KpeauTHuid pu3MK 3a 3a0€3[eYCHHMM 3acTaBOK 3000B's3aHHAM OyZe MEHIIMM Bif
KPEAUTHOTO PU3MKY 3a He3abe3leueHHM 3aCTaBOI0 3000B's13aHHAM. KpenutHumil pmsuk 3a 3abe3nedeHIM
3aCTaBOIO 3000B'sI3aHHAM MOXKe OyTH OJIM3bKUM O HYJIS.

V 1insx 3acTocyBaHHS BUMOTH, BCTAHOBIICHOT TyHKTOM 5.7.7(a), KpeAUTHUN PU3HK BiAPI3HAETHCS Bifl pU3HUKY
€(EeKTUBHOCTI KOHKPETHOTO aKTUBY. PH3HK eEeKTUBHOCTI KOHKPETHOTO aKTUBY HE Ma€ 3B'A3KY 3 PH3UKOM
HEBHKOHAHHSI CY0'€KTOM T'OCIIOJIApIOBAHHS IEBHOTO 3000B'I3aHHS; HATOMICTh BiH ITOB'S3aHHUH 13 PH3UKOM
HU3bKO1 (200 HyJIbOBOT) €(h)eKTUBHOCTI IIEBHOT'O AKTUBY 200 IPYIIN AKTUBIB.

Hiokde mogano npuKiIagy pu3nuKy epekTHBHOCTI KOHKPETHOTO aKTHBY:

(a) 3000B's13aHH 3 03HAKOIO MIPHUB'I3KY 0 1110, 3a STKUM CyMa, Halle)KHa iHBeCTOpaM, BU3HAYAETHCS B
JIOTOBOPi Ha OCHOBI MMOKA3HUKIB €()EKTUBHOCTI 3a3HaYCHUX aKTHBIB. BIUINB 11i€1 03HAKK MPUB'A3KH
JI0 TIAK0 Ha CIIPaBEJIMBY BapPTiCTh 3000B’sI3aHHS — 116 PH3UK ¢PEKTUBHOCTI KOHKPETHOTO aKTUBY,
a He KPeIUTHUH pU3HK;

©) 3000B'13aHHSA, BHMJAHE CTPYKTYpPOBaHMM CYO'€KTOM TOCHOJApIOBAaHHS 3 ONHCAaHUMH HHXKYe
xapaktepucTukaMi. Cy0’€KT ToCOJapIOBaHHS € IOPUIUYHO 130JbOBAHUM TAaKUM YHUHOM, IO
aKTHBH B Cy0'€KTI TOCIIOIaPIOBAaHHS MAIOTh IITbOBE MIPU3HAYCHHS («OTOPOJKEHI») BUHATKOBO Ha
KOpPHUCTh HOTO 1HBECTOPIB HaBiTh y pasi OaHkpyrcTBa. Cy0’€KT rOCNOAApPIOBaHHS HE NMPOBOAUTH
JKOJIHUX 1HIIIKX OTIepalliid, a aKTHBH B CY0'€KTi rOCIIOIapIOBaHHS He MOXKYTh OYTH HaJlaHi B 3aCTaBy.
CyMu HajexaTh 10 BUIUIATH iHBECTOpPaM Cy0'€KTa rOCIIOAapIOBaHHS JINILE 32 YMOBHU CIPHYMHEHHS
«OTOPOKEHUMM» aKTHBaMU TPOIIOBUX MOTOKIB. TakUM YHHOM, 3MiHH Y CIIpaBeIIMBIl BapTOCTI
3000B'13aHHS  BiIOOpa)karoTh, HacaMIepen, 3MiHH Y CHpaBeUIUBiH BapTOCTi akTuBiB. Bruius
MOKa3HUKIB e(QEeKTUBHOCTI AaKTUBIB Ha CHpaBeUIMBY BAapTICTh 3000B'SI3aHHS € PU3HUKOM
e(eKTUBHOCTI KOHKPETHOTO aKTHBY, & HE KPEIUTHUM PH3UKOM.
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BusHaueHHs ennusy 3miH y KpeOumHOMY pU3UKY

VY mingx 3acToCyBaHHS BUMOTH, BCTAHOBJICHOI MyHKTOM 5.7.7(a), cy0'€KT TOCIOIapIOBaHHS BU3HAYAE CYMY
3MiHM Yy cHpaBeJUIMBid BapTocTi (piHAHCOBOro 3000B's3aHHS, W0 MOXXe OYyTH BiJlHECEHa Ha 3MiHU B
KPEOUTHOMY PH3HKY 32 TAaKUM 3000B'I3aHHSIM:

(a) a00 sIK cyMy 3MiHH Y Horo ciipaBeUINBiH BapTOCTI, 1110 HE MOXKe OyTU BiJlHECEHA Ha 3MiHU B YMOBax
PHHKY, 110 CIPUYUHSIOTh PUHKOBHIA pu3uK (1uB. myHkTH B5.7.17 Ta B5.7.18);

(®) a00 3 BUKOPHCTaHHSM aJbTEPHATHBHOTO METOMY, SIKHid, HA MOMIAJ Cy0'€KTa roCHOAapIOBaHHS,
JIOCTOBIpHille BifoOpaskae CyMy 3MiHHU y CIpaBeJUIUBiH BapTOCTi 3000B'I3aHHS, 110 MOXE OyTU
BiJ{HECEHA HA 3MIHU B KPEJUTHOMY PH3HKY 32 HUM.

Jlo 3MiH y pUHKOBHX YMOBAaX, IO CIPUYUHSIOTh PUHKOBHH PHU3UK, HAJEXKaTh 3MiHU B CTAJIOHHII CTaBIli
BiJICOTKA, I[iHi )iHAHCOBOTO IHCTPYMEHTA IHIIIOTO Cy0'€KTa rOCIOJAPIOBAHHSI, 1iHI TOBApY, KypCl BAIOTH 200
1HJIEKCI I[iH YU CTaBOK.

SIKIIO €MHO 3HAYNMUMHE JOPEYHUMH 3MiHAMH B PHHKOBHX YMOBAX JIJIst 3000B'I3aHHS € 3MiHH B (€TAIOHHI)
CTaBIli BIJICOTKA, BCTAHOBJICHIH 3a pe3y/lbTaTaMU CIIOCTEPESKEHHS, TO CyMy, MepeadadeHy MyHKTOM
B5.7.16(a), MOXHa OLIIHUTH B TaKWH CI10CIO:

(a) CIOYaTKy cy0'eKT roCcHoaploBaHHs PO3PaXx0OBYye BHYTPIIIHIO CTaBKY JIOXOJHOCTI 3000B'13aHHS Ha
MOYaTOK TMEpioAy 3 BUKOPHCTAHHSM CIIPABEJIMBOI BApTOCTI 3000B'SI3aHHS Ta JOTOBIPHHUX
IPOIIOBUX IOTOKIB 3000B’S3aHHS CTaHOM Ha IOYaTOK Iepiofy. BiH BimpaxoBye 3 wmi€i cTaBKu
JOXOHOCTI (€TaJOHHY) CTaBKY BiICOTKA, BU3HAUEHY 32 PE3yJIbTaTaMH CIIOCTEPEKEHb, CTAHOM Ha
[IOYaTOK TMepioAy uis TOro, 100 BH3HAYUTH IIOB'SI3aHUH 13 IHCTPYMEHTOM KOMIIOHEHT
BHYTPILIHBOT CTABKU JIOXOTHOCTI,

(6) MCJIA BOTO CYO'€KT TOCIOJAPIOBAHHS PO3PAXOBYE TEMEPILTHIO BapTiCTh I'POLIOBUX MOTOKIB,
IIOB'I3aHUX 13 3000B'A3aHHAM, Ha OCHOBI JJOTOBIPHUX IPOIIOBUX IOTOKIB 32 UM 3000B'S3aHHAM
CTAaHOM Ha KiHEIb MEepioAy Ta CTaBKU JUCKOHTY, sKa JOpiBHIOE cyMi (i) (eTalloOHHOI) CTaBKH
BIJICOTKa, BH3HAYCHOI 3a pE3yJIbTATOM CIIOCTEPEKEHHS, CTaHOM Ha KiHemnp mepioay 1 (ii)
BU3HAYEHOTO B IYHKTI (@) MOB'I3aHOr0 3 IHCTPYMEHTOM KOMIIOHEHTa BHYTPIIIHBOI CTaBKH
JIOXOTHOCTI;

() PI3HHILI MK CIPaBeUIMBOIO BApTICTIO 3000B'SI3aHHS CTaHOM Ha KiHELb IEpiofy Ta CyMOIO,
BH3HAYEHOIO B MYHKTI (0), € 3MIHOIO Yy CHpaBe/JIMBii BapTOCTI, 1110 HE MOXE OyTH BiJlHECEHa Ha
3MiHH B (€TaJIOHHIH) CTaBII BiJICOTKA, BU3HAUCHI 3a pe3y/IbTaToM criocTepesxkeHts. [{ro cymy ciin
BiZ0Opa3UTH B IHIIOMY CYKYITHOMY JOXOJI 3TiHO 3 IIyHKTOM 5.7.7(a).

VY npukiani, mogaHoMy B myHKTI B5.7.18, mpuiiHsATEe MpHUIYIIEHHS PO Te, 10 3MIiHH Yy CHpPaBe/IUBIM
BapTOCTI, HOPOPKEHI 1HINMMYI YMHHUKAMHU, HIXK 3MiHU B KPEIUTHOMY PU3HKY 3a IHCTpYMEHTOM ab0 3MiHU B
(eTanoHHii) cTaBII BiZICOTKA, BU3HAYCHI 3 PE3yJIbTATOM CIIOCTEPEKEHHS, € He3HaYHUMHU. OIHICaHIN METO
OyIie HeTIpUAATHUM, SIKIIO 3MiHH y CIIPaBEUINBiil BapTOCTi BHACIIIOK BIUIMBY iHIINX YMHHUKIB € 3HAYHUMU.
VY Takux BHNAAKax Cy0'€KT TOCHOAapIOBaHHS 3000B'S3aHUI 3aCTOCYBATH ajbTEPHATUBHUIN METOM, SIKHI
TOYHIIIE OLIIHIOE BIUTMB 3MiH Ha KPEAUTHUN PU3HK 3a 3000B's13aHHsAM (nuB. yHKT b5.7.16(0)). Hanpuknan,
SIKIIIO THCTPYMEHT, 110 PO3TJISIA€ThCS B HABEACHOMY MTPUKJIIA/Il, MICTHTh BOYIOBaHUH TOXIIHHUI IHCTPYMEHT,
3MiHa y CIpaBeAIMBili BapTOCTi BOYZAOBAHOTO NOXIAHOTO IHCTPYMEHTA BUKJIIOYAETHCSI IPU BU3HAUCHHI CYMH,
IO BiZJOOPa)XA€ThCS B IHIIOMY CYKYITHOMY JOXOJI 3TiJHO 3 MyHKTOM 5.7.7(a).

SIk 1 B yciX OLIHKax 3a CIPaBeIMBOIO BapTiCTIO, METO OLIHIOBAHHS, L0 BUKOPUCTOBYETHCS CYO'€KTOM
TOCIOApPIOBAHHS, U BU3HAUYCHHS YACTKU 3MIiHH y CIpaBeUINBIA BapTOCTi 3000B'sI3aHHSA, [0 MOXe OyTH
BiZIHECEHA HA 3MiHM B KPETUTHOMY PU3UKY 32 HUM, Ma€ MaKCUMaJIbHO BUKOPHCTOBYBATH BiANOBIIHI BIIKPUTI
BXIiJIHI 1aHi, i MiHIMAJIBHO — 3aKpHUTi BXi/HI JaHi.

O6nik xeaxyBaHHs (rnasa 6)

b6.2.1

b6.2.2

IHCTpYyMeHTU XeaXXyBaHHSA (po3ain 6.2)

KBanicpikoBaHi iHCTpyMeHTH
IMoxigHi iHCTpyMeHTH, BOYAOBaHI B riOpuaHI AOroBOpH, SIKi HE OOJIKOBYIOTbCS OKPEMO, HE MOXKYTh
HPU3HAYATHCh OKPEMHUMH iHCTPYMEHTAMH X€/DKyBaHHS.

BrnacHi iHCTpYMEHTH BIACHOIO KamiTaly cy0'€ekTa IOCHOAApIOBaHHSA HE € (DIHAHCOBUMM aKTUBaMH abo
(¢iHaHCOBMMH 3000B'SI3aHHSAMHU Cy0'€KTa TOCIOJAPIOBAHHS, a OT)KE W HE MOXYTh NPU3HAYATHCH
IHCTpYMEHTaMH Xe/KyBaHHS.
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b6.2.3

b6.2.4

b6.2.5

b6.2.6

b6.3.1

b6.3.2

b6.3.3
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VY BuUNamKy Xe[KyBaHHsS BAJIOTHOTO PHU3UKY KOMIIOHEHT HEMOXiTHOTO (HiHAHCOBOTO I1HCTPYMEHTA,
TMOB'SI3aHUH 13 BAJIIOTHUM PU3UKOM, BH3Ha4YaeThes 3rigHo 3 MCBO 21.

lNpodaHi onuyioHu

Lleit Cranpapr He oOMexye Kona OOCTaBUH, 3a SKUX IOXIIHMH IHCTPYMEHT, IO OLIHIOETHCS 3a
CIIPaBE/JIMBOI0 BapTICTIO uepe3 NpHOYTOK abo 30UTOK, MOXe OyTH NpPU3HAYCHHH I1HCTPYMEHTOM
X€/KYBaHHS, OKpIM JESIKMX IIPOJaHUX OMNIioHiB. IIpogaHuil ommioH He kBaliikyeTbcs SK iHCTPYMEHT
XE[DKYBaHHs, SKIIO HOTO HE MPHU3HAYCHO 3/IMCHIOBATH 3aliK 13 KYIUICHHMM OMI[IOHOM, BKIIFOUAIOYH OIII[iOH,
BOY/0BaHUH B iHIINIH (hiHAHCOBUI IHCTPYMEHT (HaIpUKJIaJ, IPOAAHUHN OIIIOH «KOJI», 1110 BAKOPUCTOBYETHCS
JUISL XEKYBaHHS 3000B'13aHHsI, SIKEe MOKe OyTH BUKOHAHE JOCTPOKOBO).

lMpu3Ha4YeHHSA iIHCTPYMEHTIB XeaXKyBaHHA

VY BuNagky IHIIMX OMNEpaliii Xe/PKyBaHHS, KpIM XeIDKYBaHHS BaJIOTHOTO PHU3UKY, SKIIO CYyO'€KT
rOCIIOJapIOBAHHs NIPU3HAYA€ IHCTPYMEHTOM XE/PKYBaHHS HENOXiIHUH (hiHAHCOBUH akTHB ab0 HENOXigHe
(inaHcoBe 3000B's13aHHS, 10 OLIIHIOETHCS 3a CIIPABEUIMBOIO BAPTICTIO uepe3 MpuOyToK abo 30MTOK, BiH Mae
IIPaBO MPHU3HAUUTH JIMIIE HENOXiqHUH (hiHaHCOBUI iHCTPyMEHT B LiiIoMy ab0 H0ro mponopiiiHy 4acTky.

OxkpeMuii IHCTPYMEHT X€/PKYBaHHS MOKe OYTH NMPU3HAYCHHH IHCTPYMEHTOM XE/IXKYBaHHSI BiJ] KUTbKOX BHIIB
PHU3HKY 32 HAsBHOCTI OKPEMOTO TPH3HAYCHHS HCTPyMEHTa XEeKYBAaHHsS Ta HAsBHOCTI Pi3HUX MO3HUINN
pu3uKy sk 00'ekTiB XemKyBaHHS. OO0'€KTH XeDKYBaHHS MOXYTh OpaTH y4acThb Yy PIi3HHMX BiIHOCHHax
Xe/DKYBaHHSI.

O6'eKkTn xemxyBaHHsA (po3ain 6.3)

KBanicpikoBaHi 06'ekTun

Teepae 3000B's3aHHs mpo npuadOaHHs OizHecy B paMkax o0'enHaHHs Oi3Hecy Moxke OyTH 00'€ekToM
X€DKYBaHHS, OKPIM BaJFOTHOTO PU3UKY, OCKLIBKU Xe/DKYBAaHHS 1HIINX PU3HKIB HE MiATA€ThCS KOHKPETHOMY
BHU3HAYCHHIO Ta OL[iHIOBaHHIO. Lli iHIII pU3KKH € 3arajJbHUMHU pU3UKaMHU Oi3HeECY.

THBecTHIIisL, 110 00TIKOBYETHCS 32 METO/IOM YUACTi B KariTasi, He Moxe OyTH 00'€KTOM XePKyBaHHS B paMKax
XeKYBaHHS CIIPaBeAInBOi BapTOCTi. [IpnunHOIO IBOTO € Te, 110 METOA YYacTi B KamiTalli BU3HAE B IPUOYTKY
a00 30MTKYy HaJIe)KHY IHBECTOPOBI YACTKy HPUOYTKY ab0 30UTKY 00’€KTy IHBECTHINi, a HE 3MiHH Yy
cnpaBelnuBii BapTocTi iHBecTHIii. 3 mnoAiOHOI NPUYMHU IHBECTHILiS B KOHCOJIJOBaHE JOYipHE
MiANPUEMCTBO HEe MOXKe Oyze 00'€KTOM XeIDKyBaHHS B Xe/DKYBaHHI CIpaBeIUIMBOI BapTocTi. [IpuymHOIO
bOMY € Te, L0 KOHCOJiJauis BHU3Hae B NPHOYTKY abo 30MTKYy NpHOYTOK abo 30MTOK IOYipHBOTO
MIANPUEMCTBA, a HE 3MIHH Y CIpaBeIJIHBIH BaprocTi iHBeCTHIii. XeKyBaHHS YHCTOI IHBECTHIII B
3aKOPJIOHHY FOCIOAAPCHKY OJIMHUIIIO BiJIPI3HSETHCS B/l OMMCAHOTO BUIIIE TUM, 1[0 BOHO XEJDKYE BPa3JIMBICTh
JI0 BAJIOTHOTO PHU3UKY Ta HE € XEMKYBaHHIM CIIPAaBEIINBOI BAPTOCTi 3MiH y BAPTOCTI 1HBECTHII.

ITynkr 6.3.4 no3Bosisie Cy0'eKTOBI TOCHOAAPIOBAHHSA NPHU3HAYATH O0O0'€KTaMM XEIXKYBaHHS CYKYIHY
BPa3JIMBICTh, MO MOEJHYIOTh Yy cO0i BPa3IMBICTh A0 PHU3MKY, 1 MOXiAHUI iHCTpyMeHT. [Ipu mpu3HadeHH]
TaKoro 00'€KTa XEePKYBaHHS Cy0'€KT TOCIIOIAPIOBAHHS OIIHIOE, YU MOEHYE Y cO0i CYKYIHY Bpa3JIUBICTh 710
PH3HUKY, 13 MOXiJHAM IHCTPYMEHTOM, BHACIIIOK YOTO OPOJDKYETHCS 1HIIA CYKYITHA BPa3JIUBICTh 0 PU3HKY,
YIPaBIIiHHS KOO 3AIHCHIOETHCS SIK OJIHIEI0 BPA3JIMBICTIO 10 KOHKPETHOTO pU3UKY (200 pU3HKiB). Y TakOMy
pasi cy0'eKT rocromaproBaHHSI Mae MPaBO MPH3HAYaTH 00'€KT XEPKYBaHHS Ha CYKYITHOI BpPAa3JMBOCTI JIO
pusuky. Hampuknan:

(a) Cy0'eKT TOCTIOAPIOBaHHS Ma€ MPaBO XEIKYBATH MEBHY KiJIbKiCTh BHCOKOWMMOBIPHUX 3aKYITiBEIb
KaBH 110 BinOyayThes yepes 15 MicsmiB 10 BiJHOIIEHHIO JO MIHOBOTO PU3HKY (Ha OCHOBI JOMNapiB
CIIA) 3 BHKOpHCTaHHSIM |5-MicSYHOrO ('FOYEpPCHOTO KOHTPAKTy Ha KaBy. BHCOKOHWMOBIpHI
3aKyIIiBIi KaBH Ta YKIAaACHHs ('TOUepCHOTO KOHTPAKTY Ha KaBy B 00'€JHaHHI MOXKE PO3IIISIATUCH
3 METOIO YIIPaBJIiHHS PU3UKOM SIK 1 5-MicsiaHa Bpa3IHBiCTh O BAIIOTHOTO PU3UKY (DiKCOBaHOT CyMHU
B npomapax CIIA (mampukinan, sk Oyab-sikuil BinTik rpomoBux komrTiB y gomapax CIIA y
(bikcoBaHOMY po3Mipi depe3 15 micsuiB);

(©) cy0'eKT TOCIIOAAPIOBAHHS Ma€ MPaBO XEPKYBAaTH BATIOTHUH PU3UK Ha Bech CTPOK Aii 10-piynoro
OOproBoro iHCTPYMEHTY 3 (HIKCOBAHOIO CTAaBKOIO, BUPAKEHOTO B iHO3eMHiH BamoTi. OnmHaK,
cy0'eKTy TOCIOIapPIOBaHHS HEOOXIHO 3a0€3MeUnTH BPa3IUBICTh 3 ()IKCOBAHO CTaBKOK Y CBOTi
(GYHKIIOHANBHI BAJNIOTI JHMIIE Ha KOPOTKOCTPOKOBY YH CEPEIHBOCTPOKOBY IEPCHEKTHBY
(ckaximo, ZiBa pOKH) 1 BPa3JIMBICTh i3 MJIABAIOYOK CTABKOKO y CBOiH (DYHKIIIOHATbHINM BAIOTI Ha
BeCh 3alMIIOK 4acy [0 morameHHs. HanpukiHIi KOXKHOro 3 IBOPIYHUX iHTepBaliB (TOOTO, Ha
JBOPIUHIl TIOHOBIIOBAJILHIM OCHOBI) Cy0'€KT rocmojaproBaHHs (PiKCye Bpas3IHMBICTH 10 3MiHH
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CTaBKU BIJICOTKA Ha J(BAa HACTYIHHUX POKHU (SKIIO PiBEHb IPOLEHTIB € TAKUM, L0 CYO'€KT
rocrofapioBaHHs Oaxxae 3adikCyBaTH CTaBKM BiJCOTKa). Y Takid cuTyamii cyO'ekT
rOCIOJAPIOBAHHS Ma€ MpPaBO YKIACTU 10-piyHUM MIXBaIIOTHUH NPOLEHTHUH CBOI, 31 3MiHOIO
CTaBKH BiJICOTKA 3 (DiKCOBaHOI Ha MJIaBawouy, KA nepeadadae 0OMiH OOProBOro iHCTPYMEHTY B
iHo3eMHill BamioTi 3 (DiKCOBAaHOIO CTaBKOIO BiJICOTKA Ha BPA3lIMBICTh JIO PHU3UKY, 31 3MIHHOIO
CTaBKOO BiICOTKA y (QYHKIIOHABHIN BamtoTi. Ha 11e HaknaaaeThest ABOPIUHMIA MPOIIGHTHUH CBOTI,
KOTpuii (Ha OCHOBI (QyHKIIIOHAJIBHOT BaJIIOTH) OOMiHIOE OOPrOBUM IHCTPYMEHT 31 3MIHHOIO CTABKOIO
BiJICOTKa Ha OOpPrOBHiA IHCTPYMEHT i3 (hiKCOBaHOK cTaBKOK. PakTHYHO, OOProBUi IHCTPYMEHT B
iHo3eMHill BamoTi 3a (ikcoBaHOIO CTaBKOIO Ta 10-piuHMil MIXBaTIOTHUN NMPOLIEHTHUH CBOI 3
IUTaBalOYOI0 CTABKOIO BiJICOTKA 3 (hiKCOBAHOI Ha IUIABAIOYY Y IOEHAHHI PO3MIIAIAIOTHCS 3 TOUKU
30py YOpaBIiHHA pU3UKOM sK 10-piuHa Bpas3iMBICTb A0 PHU3MKY, 31 3MIHHOIO CTaBKOIO Y
(yHKIIOHAJIBHIN BAOTI.

VYV pa3i npusHaueHHs O00'€KTa XEKyBaHHS Ha OCHOBI CYKYIHOi Bpa3IMBOCTLI 10 PH3HKY, CYO'€KT
TOCHOaPIOBAHHS PO3TIISAIAE CITIIBHUI BIUIMB 00'€KTIB, 13 AKUX CKJIAIA€ThCS CYKYITHA BPA3JIUBICTh /10 PUBUKY
y LiIAX OLIHKM aHalidzy e(eKTHBHOCTI XeJDKyBaHHA Ta OI[HIOBAaHHSA HEe(EKTUBHOCTI XEIXKYBaHHS.
Boanouac, 00'€kTH, 110 CTAaHOBJISITH CYKYITHE BKJIAICHHS W HaJlali 00JIiKOBYIOThCS OkpeMo. [le o3Hauae, 1110,
HaIpUKIaL;

(a) MOXI/THI IHCTPYMEHTH, 1110 € YACTUHOI CYKYITHOT BPa3JIMBOCTI, BU3HAIOTHCS SIK OKpEMi aKTHBHU 200
3000B's13aHH, 1110 OLIHIOIOTHCS 32 CIPABEIIMBOIO BAPTICTIO; Ta

(0) SIKIO MiX 00'€KTaMH, 3 SIKUX CKJIaJa€ThCsl CYKYITHA BPA3JIUBICTh, MPHU3HAYAIOTHCS BiJHOCHHH
XeKyBaHHS, TO TMOPSJOK ypaXyBaHHS ITOXITHOIO IHCTPYMEHTA y CKIaJi CYKyHmHOI BPa3IMBOCTI
Ma€ BIINOBIZIATH TPU3HAUCHHIO 3a3HAYCHOTO IMOXIJHOTO IHCTPYMEHTa SK I1HCTpyMEHTa
Xe/DKYBaHHS Ha piBHI CyKymHOI BpasinuBocTi. Hampukmaz, skmio cy0'eKT TroCIOAapIOBaHHS
BUKJIIOUaEe (HOpBApHHUN €JIEeMEHT-TIOXIIHOTO IHCTPYMEHTa 3 HOro BH3HAYEHHS SK IHCTPYMEHTA
XeKyBaHHS JUIS BITHOCHH XEJDKYBaHHSI MK CTATTSIMH, 3 SIKUX CKJIAJA€ThCS CYKyITHA BPa3IUBiCTh,
TO BiH Ma€ TaKOX BHKIIOYUTH (OPBAPAHUI €JEMEHT IMpH BpaxyBaHHI TaKOTO MOXIiIHOTO
IHCTpYMEHTA SIK 00'€KTa XeJUKYBAHHS B SIKOCTI YACTHHU CYKYIIHOI Bpa3JIUBOCTi. B iHIIOMY BUIafKy
CyKYITHa Bpa3JIMBICTh BKIIOYA€E B ceOe MOXiMHUI IHCTPYMEHT: ab0 B TOBHOMY 00cCs3i, abo Horo
YaCTKYy.

Y nynkti 6.3.6 3a3HaueHo, IO B KOHCOJIJOBaHid (DiHAHCOBIM 3BITHOCTI BaNIOTHHUH pHU3KK 32
BUCOKOHMOBIPHOIO IIPOTHO3HOIO BHYTPIIIHLOIPYIIOBOIO ONEpalii€lo Moxke OyTu kBaniikoBaHHH sk 00'€KT
XC[DKYBaHHS B XC/DKYBaHHI I'DOIIOBHX IOTOKIB, SKIIO TaKy OINEPAIlil0 BUPaXCHO B IHIIIH BarOTi, HiX
(¢yHKILIOHaNBHA BaiioTa Cy0'€KTa TOCIONAPIOBAHHS, L0 3/IMCHIOE TaKy OIEpallilo, a BAIIOTHUH PU3UK
BIUTMHE Ha KOHCOJIiIOBaHU# MPHOYTOK ab0 30UTOK. 3 I[i€F0 METOI0 CY0'€KTOM rOCIOJapIOBAHHS MOXE OyTH
MaTepuHChKa, JOYipHs, acolliiioBaHa KOMIIaHisl, CIUIbHA AisVIbHICTE ab0 (imis. SIKII0 BaMIOTHUM PU3UK Y
MIPOTHO30BaHI# BHYTPIMIHBOTPYIOBiH Omepallii He BILUTHBA€ Ha KOHCOJIZOBaHUN MPUOYTOK abo 30MTOK, TO
BHYTPIIIHBOTPYIIOBA Ollepallisi He MoXke OyTH KBaniikoBaHa K 00'€KT XeJpKyBaHHA. Tak 3a3BU4ail OyBae y
BUIAJIKY BHIUIAT POSUITi, IPOIIEHTIB a00 IJIaTH 3a YIpaBJIiHHSI MiX 4IeHAMH OJHIET i Ti€i camol rpynu 3a
BiJICYTHOCTi BiJIIOBIAHOT 30BHIIIHBOI omepalii. BopHouac, SKIIO BaJIOTHHA PH3UK MPOTHO30BAHOT
BHYTPILIHBOTPYNIOBOT ~ Omepallii BIUIMBATMME HA KOHCOJIJOBaHWM mpuOyTok abo 30MTOK, TO
BHYTPIIIHBOTPYIIOBA Omepalis Moxe OyTu kBalidikoBaHa sk 00'ekT xemxyBaHHS. [IpuknagoM IbOro €
MIPOTrHO30BaHa KYMiBJsA a00 MPOAaXx 3amaciB MiXk WieHaMH OJHI€T i Tiel camMol rpyIu, SKIIO 3iHCHIOETHCS
TaKOX MOAANBIINHI IPOAAXK 3aIIaciB CTOPOHI, IO HEe HANEXUTH 10 Ipynu. [logiOHUM YHHOM, IPOTHO30BaHUH
BHYTPIITHBOTPYIIOBHH MPOJIaXk MEXaHi3MiB Ta 00JIaIHaHH Cy0'€KTOM rOCTIOIapIOBaHHS 31 CKIIAy TPYIIH, IO
BUPOOMB iX, Cy0'€KTOBI roCOJaproBaHHS 31 CKJIaay TpPYNH, IO KOPHCTYBaTUMEThCS MEXaHi3MaMH Ta
o0JaIHaHHIM y CBOIM IisUTBHOCTI, MOYKE BIUTMHYTH Ha KOHCOJIJIOBaHHI MpUOYTOK abo 30uTok. Lle Moxe
TPaIMTHUCh, HATIPUKJIAJ, Yepe3 aMOPTU3aLil0 MEXaHi3MiB Ta 00JaJHaHHS CY0'€KTOM IOCIIOapIOBaHHs, 10 €
MOKYIIEM, a MEPBICHO BH3HAHA CyMa BapTOCTI MEXaHi3MiB Ta OOJaIHAHHS MOXKE 3a3HATH 3MiH, SKIIO
[IPOTHO30BaHa BHYTPIIIHBOTPYNIOBAa OMNEpalis BHpaXKEHa B IHINIH BaglOTi, IO HE 30iraerbes 3
(YHKIIIOHATEHOIO BAIIOTOIO CY0'€KTa FOCIONAPIOBAHHS, SIKUH € MOKYIIEM.

SIKIo XemKyBaHHS IPOrHO30BaHO{ BHYTPILIHEOTPYIIOBOI onepallii kBamidikyeTbes i 001Ky XeLKYBaHHS,
TO Oyap-skuil MpuOyTOK 260 30MTOK BHU3HAETHCS B 1HIIOMY CYKYITHOMY JIOXOJi Ta BUPAXOBYETHCS 3 HHOTO
3rigHo 3 myHkToM 6.5.11. Bignosiguuii nepion abo mepioan, NpoOTAroM SKUX BATIOTHUH PH3HK XeIPKOBAHOT
omeparlii BIIIMBa€e Ha MPHOYTOK a00 30MTOK — e MepioJ, y SKHil BiH BINIMBAE HA KOHCOJIITOBAaHUH IIPHOYTOK
a00 30UTOK.

Mpu3HayeHHs 06'e€KTiB xeQKyBaHHSA
KoMmmoHeHTOM € 00'€eKT XeDKYyBaHHs, IO € MEHIIUM, HiK 00'€KT y misomy. TakuM YHMHOM, KOMITOHEHT

BifoOpaxkae JMIlIe YaCTUHY PU3UKIB 00'€KTa, YACTUHOIO KOO BiH €, 800 BigoOpaxkae pU3MKY JIHIIE IEBHOIO
MIpOI0 (HaNpHUKIIAJ, pY NMPU3HAYCHHI TPOMOPLIHHOT YacTKu 00'€KTa).
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Cknadosi pusuky

KomrmoHeHT pusuky Mae OyTH NpUAATHUM JUIs OKpeMoi ifeHTH]ikamii KoMmoHeHToM (iHaHCOBOTO abo
HediHaHCOBOro 00'ekTa, 100 OyTH NPUMHATHUM JUIL HPU3HAYEHHS 00'€KTOM X€JKyBaHHS, IPUIOMY 3MiHU
B IPOILIIOBHX MOTOKAax ab0 CIpaBeUIMBil BapTOCTi 00'€KTa, 1110 MOXKYTh OyTH BiJJHECEHI Ha 3MiHH B TAKOMY
KOMIIOHEHT] PU3UKY, MAIOTh OyTU NPUJATHUMH AJIs JOCTOBIPHOI OLIHKH.

[Ipu BU3HAYEHHI TOTO, SKI KOMIOHCHTH PH3HMKY KBaTI(IKYHOTHCS IJIs IPU3HAYCHHS 00'€KTOM XEIKyBaHHS,
Cy0'eKT TrOCIIOJJAPIOBAHHS OIHIOE TaKi KOMIIOHCHTH PU3HMKY B KOHTEKCTI KOHKPETHOI CTPYKTYPH PHHKY, 3
SIKOIO TTOB'SI3aHI PU3UKH 1 B sKii BiIOYBA€THCS AiSUIBHICTS 13 XeKyBaHHs. 171 TaKOro BU3HAYEHHS HEOOXi1HA
OLliHKa J0peuHHX (akTiB Ta 0OCTaBHH, SIKi € PI3HHUMU 3aJIE€XKHO BijJl pU3UKY Ta PUHKY.

ITpu npu3HaueHHI KOMIIOHEHTIB PU3UKY 00'€KTaMU XE€HXKYBaHHsS Cy0'€eKT TOCHOAApIOBaHHS 3'COBYE, YU
KOMITOHEHTH PU3HMKY BH3HAYCHO B SIBHUIA CIIOCIO y I0roBODI (TIepeadaveHi ToroBOpOM KOMIIOHEHTH PU3HKY)
a00 YU BOHY HESBHUM YMHOM IIPUCYTHI Y CIIPaBeAIMBIN BAPTOCTi 200 IPOLIOBUX NOTOKAX 00'€KTa, YACTHHOIO
SIKOTO BOHHU € (He mepeabadueHi TOroBopoM KOMIIOHEHTH pu3uKy). He nepenbaueHi 10roBOpoM KOMIIOHEHTH
PU3UKY MOXYTh OyTH MOB'sI3aHi 3 00'€ekTaMH, IIO HE € JOrOBOPOM (HampuKiaj, i3 MPOTrHO30BAHUMH
onepauisiMi), abo JOroBopamH, sIKi He BH3HAYAIOTh KOMIIOHEHT Y SBHHMH croci0 (Hampukiaj, TBEpIeC
3000B's13aHHS, B SKOMY 3a3HA4YCHO JIMIIC OJHY €IUHY LiHY, a He (QOpMyly IIHOYTBOPECHHS, B SIKii
ypaxoBYIOThcs pi3Hi 6a30Bi mokasHuku). Hampuknan:

(a) Cy0'eKT rocrofapioBaHHsa A yKJIaB JOBrOCTPOKOBHH JAOTOBIip IPO IOCTayaHHs NPUPOIHOrO rasy,
IiHA SIKOTO BU3HAYAETHCS 32 BH3HAYCHOIO B JOTOBOpPI (hOPMYIIOI0, IO MOCHIAETHCS HA IiHI Ha
TOBapH Ta iHII YMHHUKU (HANPUKIA, I[IHA HA Ta30ilyib, Ma3yT, a TAaKOX iHII KOMIIOHEHTH Ha
KIITaNT BHUTpAaT Ha TpaHcnopryBaHHS). Cy0'eKT TrocmomaproBaHHS A XEDKYE KOMIIOHCHT
3a3HaYCHOTO JIOTOBOPY IIOCTA4aHHs, IOB'SI3aHMH i3 LIHOI Ha TIa3oillib, BUKOPUCTOBYIOUH
(dopBapaHUN KOHTpPAKT Ha Ta30iiab. OCKUIbKH KOMIIOHEHT Ta30iIi0 Mepen0ayeHo yMOBaMHU
JIOTOBOPY MOCTayaHH{, BiH € Nepea0ayeHuM JOTOBOPOM KOMITOHCHTOM PH3UKY. TakuM 4HHOM,
Oepy4n 10 yBard (opMyIy HIHOYTBOPEHHS, CY0'€KT rOCTIONAPIOBAHHS A JTOXOHUTh BUCHOBKY PO
Te, 0 BPA3JIMBICTh 0 IIHU Ha ra30iyib MOke OyTH igeHTH(iKOBaHA OKpeMo. [IpH 1boMy iCHYE
PUHOK (OpBapAHUX KOHTPAKTIB Ha razoinab. OTke, cy0'eKT rocrnoiaploBaHHSI A JIOXOAUTH
BHUCHOBKY IPO MOJKJIMBICTh JOCTOBIPHOI OLIHKK BPA3JIMBOCTI JO IIHK Ha Ta30iib. I3 1bOro
BUIUIMBAE, 10 BPA3JIMBICTh 0 I[iHM HA Ta30ilJb 3a JAOTOBOPOM IIOCTAYaHHSI € KOMIIOHCHTOM
PU3HKY, IO € NPUHHATHUM JJIs IPU3HAYEHHS 00'€KTOM XeKyBaHHSI.

(0) Cy0'ext rocniofaproBanHs b xe/pxye cBoi MaiiOyTHI 3aKyIiBIli KABU HA OCHOBI BJIACHOT'O MPOTHO3Y
BHUPOOHUITBA. X€PKyBaHHS PO3MOYMHAETHCS HE paHille, Hixk 3a 15 MicALiB 10 JOCTaBKH YaCTHHU
MIPOTHO30BaHOTO 00csTry nmocrayanHs. Cy0'ekT rocrnonaproBanHs b 3 acoM 301IbIIye XeIKOBaHHN
obcsr (y Mmipy HaOmwkeHHs naTu gocraBku). CyO0'ekT rocrojapioBaHHi b BHKOpUCTOBYe A
YIIPaBJIiHHS CBOIM PU3UKOM LIHY Ha KaBy J1Ba Pi3HUX BUIU JOTOBODIB!

(i) 0ip>koBi ('I0YEepCHI KOHTPAKTH Ha KaBy; Ta

(i) JOTOBOPHM TIOCTaBKH KaBW copTy apabika 3 KomymOil 3 HOCTaBKkOIO Ha KOHKPETHHI
BUpOOHMUMI MaiiiaHuuk. [[iHa 3a TOHHY KaBM B LIMX JOroBOpax 0a3yeThCs Ha IIiHI
0ip>k0oBOTO ()'FOYEPCHOTO KOHTPAKTY Ha KaBY 3 0AaBaHHIM (piKCOBAHOT I[IHOBOT Pi3HHUII],
a TaKkOX 3MIHHOI IUIATH 3a -TIOCIYTH JIOTICTUKU 3TiJHO 3 (OPMYNIOI0 LIHOYTBOPEHHS.
JloToBip MOCTaBKU KaBM — 1€ JOTOBIp, IO Mi/IIATa€ BUKOHAHHIO, 3Ti/THO 3 SIKUM CYO'€KT
rocrofapioBanss b npuiimae GpakTHUHy IOCTaBKY KaBH.

VKIagaHHA JOTOBOPIB TOCTaBKH KaBH, sSKi CTOCYIOThCS KaBH I[LOTOPIYHOTO BPOXKAI0, Iae
cy0'exToBi rocnonapioBanHs b 3Mory 3adikcyBaTH I[IHOBY PI3HMIIIO MK LiHOIO Ha (aKTHIHO
npuadaHy KaBy TeBHOi sikocTi (apabika 3 KomymOii) Ta WiHOWO Ha KaBy Ti€l SKOCTi, IO
BHUKOPUCTOBYEThCS K €TaJOH IS BU3HAYCHHS LIHU OipXKOBOro ('H0OYEpPCHOTO KOHTPAKTY.
Boanowac, 10roBopiB NMOCTAaBKH KaBH BPOXKA0 HACTYMHOTO POKY I HEMae, TOMY BiAIOBiTHY
LiHOBY pi3HHIIO 3adikcyBaTH HeMOknuBo. Cy0'ekT rocnofapioBanis b BUKOpuCTOBye Oip>koBi
¢'To9epcHi KOHTPAKTH Ha KaBY JUIS XEJUKYBaHHS TOTO KOMIIOHEHTY CBOTO PH3HKY 3MiHHM I[iHM Ha
KaBy 3a MOCTaBKaMM IIbOTOPIYHOTO BPOXKAI0 Ta BPOXAl0 HACTYIHOTO POKY, IO MOB'I3aHHUN i3
KaBOIO eTaJIOHHOI AKOCTi Cy0'eKT TOCIOAapIOBaHHS 3'ICOBYE, IO BiH € BPA3JIUBHUM JIO TPHOX Pi3HUX
PU3HKIB: PU3HKY 3MiHH LiHU HA KaBY €TaJOHHOI IKOCTi; PU3UK 3MiHH I[iHU Ha KaBy, 10 BioOpaskae
pi3HUIO (CHpe]) MK HMIHOIO Ha KaBY €TaJOHHOI SKOCTI Ta Ha ()aKTHYHO OJEp)KaHy KaBy COPTY
apabika 3 Komymo0ii; a Takok 3MiHHI BUTpaTH Ha MOCTYTH JIOTICTHKH. Y TOMY, IO CTOCYETHCS
IIOCTaBOK KaBH 1IbOFOPIYHOIO BPOXKal0, MICIS YKIAJCHHS JOrOBOpPY IOCTAaBKH KaBH CYO'€KTOM
TOCHO/apIOBaHHA b pu3uK 3MiHM LiHM HA KaBy €TallOHHOI SKOCTi CTa€ BH3HAYEHHM ITOTOBOPOM
KOMIIOHEHTOM PH3HKY, OCKLIbKY (hopMylia HIHOYTBOPEHHS Nependadae 3iiicHeHHs iHaeKcaLil no
BiJTHOIICHHIO 110 LiHK Oip)0BUX ()'OYepPCHUX KOHTPAKTiB Ha kaBy. Cy0'ekT rocrnoaaproBaHHs b
JOXOJUTh BUCHOBKY IIPO T€, IO Lieil KOMIIOHEHT PU3UKY MOxe OyTH ineHTu(ikoBaHUI OKpeMO i
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JIOCTOBIPHO OL[iHEHUH. Y TOMY, LII0 CTOCY€EThCS IOCTABOK KaBU BPOKAaIO HACTYIIHOIO POKY, CYO'€KT
rocrojapioBanHs b 1ie He yKiaB JIOrOBOPIB MOCTaBKH (TOOTO IIi TIOCTaBKH € MPOTHO30BAHHUMU
onepauiamMu). 3 oIy Ha Iie, PU3UK 3MiHH I[iHU Ha KaBy €TaJOHHOI SIKOCTI € He nepeadaueHuM
JIOTOBOPOM KOMITOHEHTOM pH3HKY. Y TIpPOBEICHOMY CYO'€KTOM rocmojaproBaHHs b anHamisi
CTPYKTYPH PHHKY BPaxoBaHO, SIK YCTAHOBIIIOETHCS LiHA HA IIOTCHIIHHI OCTaBKU OJICp>KaHOI HUM
kaBU. TaKUM YMHOM, Ha MiJICTaBI aHANI3Yy CTPYKTYPH PUHKY CY0'€KT rocroaproBaHHs b 10Xouth
BUCHOBKY IIPO Te€, IO IPOTHO3HI Omepalil TakoX MICTATb y coOi pU3UK 3MiHM IIIHU Ha KaBy
€TaJIOHHOT SKOCTi, II0 € KOMIIOHEHTOM PHU3HUKY, SKHH MOXKe OyTH OKpeMo ileHTH(IKOBaHUH Ta
JOCTOBIPHO BH3HAYCHUI, HE3BaXKal0UM HA Te, IO HOro He BU3HAYCHO NOroBopoM. OTxke, cy0'eKT
rocriogapioBands b Mae mpaBo MpPU3HAYUTH BiJHOCHHM XEIKYBaHHS Ha OCHOBI KOMIIOHEHTIB
PHU3UKY (JUIA PU3KKY 3MiHHU LIHU Ha KaBy €TAJIOHHOI SKOCTI) SIK JUIS JIOTOBOPIB MOCTaBKH KaBU, TaK
1 1715l MPOTHO30BAHKX OTICpaIliid.

Cy0'extT rocronaproBants B xemxye uacTuHy cBOIX Mall0yTHIX 3aKyIiBellb aBialliliHOro manuBa
Ha MIiJCTaBi BJIACHOTO MPOTHO3Y HOro CIOXWBaHHS Ha CTPOK 10 24 MICALIB J0 TMOCTaBKH Ta
30inbpurye xemkoBaHUH oOcar i3 wacom. CyO'ekT rocmojaproBaHHS B Xemkye 3a3HaueHy
Bpa3JIMBICTh 13 BUKOPUCTAHHSIM JIOTOBOPIB PI3HUX THINB 3aJIC)KHO BiJI YaCOBOTO TOPH3OHTY
X€JKYBaHHS, 1110 BIUTMBAE Ha JIIKBIHICTh PUHKY MTOXiJHUX iHCTpyMeHTIB. IIpu poOOTi 3 JOBIIMMU
yacoBUMHU Topu3oHTamu (12-24 wicsii) cy0'eKT rocrnojaproBaHHs B BHKOPHCTOBYE JOTOBOpHU
IIOCTAaBKU CHPOi Ha()TU, OCKUIBKY JINILIE BOHU MAIOTh JOCTaTHIO JIiKBiJHICTh HA pUHKY. [Ipu podoTi
3 YaCOBMMH FOPHU30HTAMH Bij 6 10 12 MicsIiiB Cy0'eKT TocIolaproBaHHs B BUKOPUCTOBYE MOXiIHI
KOHTPaKTH Ha Ta30iliib, OCKUIBKM BOHM MAlOTh JIOCTATHIO JIKBiZHICTh. [Ipu poOoTi 3 yacoBUMHU
TOPU30OHTAMH /IO IIECTH MICAMiB CY0'€KT TOCIOJapioBaHHA B BHKOPHUCTOBYEe KOHTPAaKTH Ha
aBiauiiine nanuBo. Bukonanuii cy6'ekToM rocrofapoBanss B aHaii3 CTpyKTypu pUHKY HadTH Ta
HapTONPOIYKTIB, & TAKOK BUKOHAHA HUM OILIIHKA TOPEYHHUX (PAaKTiB Ta 0OCTABHH MOKA3aJIH TaKe:

(i) Cy0’exT rocnosaproBanHs B npamtoe B reorpadiduHOMy perioHi, B SKOMY 3a €TaJOH
SIKOCTI cupol HadTu npuitasaTo copt Brent. Ilina Ha cupy HadTy — Lie eTayoH, IO
BIUIMBA€ Ha LiHY Pi3HUX NPOAYKTIB Ha(hTOIEpepoOKU SIK OCHOBHOI CHPOBHHU JUIA iX
BUpoOHHUITBA. [liHa Ha Tra30iib — 1€ €TalOH I[iHM Ha HAQTONMPOAYKTH, SKHH
BUKOPHUCTOBYETHCS SIK 0a30BUI MMOKAa3HMK ILiH Ha HAPTOBI AUCTHIATH. Lle 3HAXOAUTH
CBOE€ BIiZIOOpaKeHHS Yy BHJAX MOXIAHUX (DIHAHCOBHX IHCTPYMEHTIB Uil PUHKIB CHPOT
HapTH Ta HAPTONPOAYKTIB y TOMY CEpEIOBMII, B SKOMYy Mpamioe cy0'ekT
rocrioaproBanus B, 30kpema:

. eTaIOHHUH ()'fouepcHUl KOHTPAKT Ha cupy HadTy (cupy Hadty copry Brent);

. eTaloOHHNH ()'fOUepCHUI KOHTPAKT Ha Ta30iiib, KU BUKOPHUCTOBYETBCS SIK
0a30BUil MOKA3HUK JJI BU3HAUEHHS I[iH Ha JAUCTUISATU: 30KpeMa, CIIPEHOBi
MOXIi/IHI IHCTPYMEHTH Ha aBialliiiHe MajarBO MOKPUBAIOTH PI3HUIIIO B IIiHAX HA
aBialliliHe MaJIKMBO Ta HA Ta30iIIb, IPUHHATUH 32 €TAJIOH; a TAKOK

. eTAOHHUH TOXITHUHA ITHCTPYMEHT «KpEK-CIpel» Ha IepepoOKy Ta30iiIro
(To0TO moXimHMI IHCTPYMEHT Ha PI3HMIO B ILiHaX Ha cupy HadTy Ta Ha
ra3oiib — TOOTO Ha MapKy HaQTONepepoOKH), IO iHACKCYETHCS 3a I[IHOK Ha
cupy Hadty copry Brent;

(i) LiHa Ha NMPOAYKTH HadTOHepepoOKU He 3aJeXUTh Bill TOro, cupy HadTy SKOro came
copty Oyio mepepoOeHO Ha KOHKpeTHOMY HadTomepepoOHOMY 3aBOJi, OCKUIBKHU I
Ha(TOMPONYKTH (30KpeMa, ra3oiyip abo aBiauiliHe NanMBO) € CTaHAAPTHU30BAHOIO
MIPOIYKIIELO.

Ha wii#i migcrasi cy0'ekT rocrnojaproBaHHs B 10X0IUTh BUCHOBKY TPO T€, 11O I[IHOBUIT PU3HK HOTO
3aKyIiBeNb aBialliifHOTO MajaKBa BKJIIOYAa€e B ceOc KOMIIOHEHT PU3HKY 3MiHH LiH Ha CHpY Ha(Ty,
BU3Ha4YeHy Uil cupoi HahTH copTy Brent, i KOMIOHEHT pHM3MKy 3MiHM I[iHW Ha Ta30MHIb,
HE3BaXAIOUM Ha Te, IO Hi cupy HadTy, Hi Ta30iJIb HEe 3raJlaHO B XKOIHIN KOHTPAKTHIH yromui.
Cy0'ekT rocriofaploBaHHs JOXOIUTH BUCHOBKY NPO T, IO IIi Ba KOMIIOHEHTH PU3UKY MOXXYTh
OyTH OKpeMo ieHTH(IKOBaHI Ta JOCTOBIPHO OLIHEH], HEe3BAXKAIOYH Ha BiICYTHICTH IX BU3HAUCHHS
B nporoBopi. TakuMm 4YuHOM, cyO0'€eKT rocrmozapioBaHHsS B Mae mpaBo NPH3HAYUTH BiJHOCHHH
XeLKyBaHHS IS TPOTHO30BAaHNX 3aKyIiBENb aBial[ifHOTO MMajauBa Ha OCHOBI KOMIIOHEHTIB PH3UKY
(mnst cupoi HapTH Ta Juis rasoimo). llel aHamiz TakoX oO3Hayae, MO0 B pa3i, HANPHKIAJ,
BUKOPHCTAHHS Cy0'€KTOM TOCIOapIOBaHH: B MOXiTHMX IHCTpYMEHTIB Ha cupy HadTy copry West
Texas Intermediate (WTI) 3minu B pi3HuLi LiH Ha cupy HadTy copty Brent i copry WTI npussenu
0 10 Hee(heKTUBHOCTI XE/KyBaHHS.

Cy0O'ext rocmonmaptoBanHs [T yrpumye OoproBuil iHCTpyYMEHT i3 (iKCOBaHOI cTaBKoro. Llei
IHCTPYMEHT BUIYLIEHO HA PUHKY, Ha SIKOMY BEJIMKA KiJbKICTh MOJIOHMX GOProBUX IHCTPYMEHTIB
MOPIBHIOIOTHCS 33 CBOIM CIPEIOM I10 BiIHOILICHHIO J0 eTaJoHHO1 cTaBku (Hampukiaa, LIBOR), a
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IHCTPYMEHTH 31 3MiHHOIO CTaBKOIO B IIbOMY CEPEIOBHIIII 3a3BHYall IHIEKCYIOThCSA 110 BiAHOIIEHHIO
JIO TAKOK ETAJOHHOI CTaBKW. [ ympaBIiHHS MPOLIEHTHUM pPU3MKOM HA OCHOBI BiJIMOBITHOT
CTAJIOHHOI CTaBKM HE3aJIeXKHO BiJ CIpexy OOProBHX IHCTPYMEHTIB IO BiTHOIICHHIO JO TaKol
CTaBKH 4aCTO BUKOPHCTOBYIOTBCS MPOIEHTHI cBonH. L{iHa 60proBux iHCTpYMEHTIB i3 piKCOBAHOIO
CTaBKOIO 3MIHIOEThCS Y IPSAMIi 3a1€XKHOCTI BiJ 3MiH eTanoHHOI cTaBKU. Cy6'eKT rocoAaplOBaHHS
I' 1ilIOB BUCHOBKY, IIO €TAJIOHHA CTaBKa € KOMIIOHCHTOM, SIKHI MHOKE OyTH OKpPEMO BU3HAUCHHIA
1 10CTOBIpHO OILiHeHUH. 3 orisny Ha Ie CyO'eKT rocrnojapioBaHHs I' Mae IpaBO IPH3HAYUTH
BiTHOCHHHU XE/DKYBaHHS JJIsi OOProBOTO 1HCTPYMEHTA 3 (DIKCOBAHOI CTAaBKOIO JJIsi KOMIIOHEHTY
PH3HUKY, OB'I3aHOTO 3 IPOIIEHTHUM PH3UKOM 3MiHH CTAJIOHHOI CTaBKH.

Ipu npu3HaYCHHI KOMIIOHEHTA PU3HUKY 00'€KTOM XeJIKYBaHHS [0 TAKOTO BUMOTH 111010 OOIKY XeIKYBaHHS
3aCTOCOBYIOTECS /IO TAKOTO KOMIIOHCHTA PH3MKY B TaKHH CaMU CIOCIO, y SIKHil BOHH 3aCTOCOBYIOTECS JIO
IHIINX 00'€KTIB Xe/DKYBaHH, 1110 HE € KOMIIOHEHTAMH PH3HKY. 3aCTOCOBYIOThCS, HATIPUKIIA, KBTI (iKaIiitHi
KpUTepii, B TOMy YHUCH Ti, 33 SKUMU BITHOCUHM X€JKYBaHHS MalOTh BiJNOBIJaTH BUMOIaM e(EeKTUBHOCTI
XeIDKYBaHHs, a Oy/ib-sKka Hee()eKTUBHICTh XE/IXKYBaHHSI MA€ OILIIHIOBATHCH | BU3HABATHUCH.

Cy0'eKT MOXKE TaKOXK NMPU3HAUUTH JIUIIE 3MIHU Y TPOLIOBUX IIOTOKax a0 y CIpaBeAsIMBiil BapTOCTi 00'eKTa
XEDKYBaHHS, 110 € OIIBITUMK a00 MEHIITUMH 32 3a3HAUCHY I[iHY 200 IHIITY 3MiHHY («OTHOCTOPOHHIN PH3HK).
BinoOpaxeHHIM OJHOCTOPOHHBOI'O PU3HKY, IPUTAMAHHOTO 00'€KTOBI X€XKYBAaHH, € BHYTPIIIHS BapTiCTh
MpHUA0AaHOTO OMIIIOHHOTO IHCTPYMEHTA XEPKYBaHHS (SKIIO MPHITYCTUTH, IO BIH Ma€ Taki cami OCHOBHI
YMOBH, 1110 ¥ IpU3HAYEHUH PU3HK), a He Horo yacoBa BapTicTk. Hampuknan, cy6'ekT rocrnoiaproBaHHs MOXe
MIPU3HAYUTH MIHJMBICTh MaWOYTHIX TPOIIOBUX TOTOKIB, MOPOMKEHUX 3POCTAHHSM IIiHU B MPOTHO30BaHIM
KymiBli ToBapy. Y Takilf cUTyalil cy0'eKT rocrnojaploBaHHs 3AiHCHIOE IPHU3HAUEHHS JHIIE 30MTKIB 3a
IPOLIOBUMH TOTOKAMHM, IO BHHUKIM BHACTIMOK 30UIBIICHHS IIIHH TIOHAJ YCTAHOBJICHHH piBEHb.
XemKoBaHUH pU3UK HE BKIIOYAE B ceOe 4acOBOI BAPTOCTI MPUIO0AHOTO OIIIOHY, OCKUJIBKH 4acoBa BapTiCTh
HE € THM KOMITOHEHTOM IPOTHO30BaHOI OTepallii, [0 BILUTHBA€E Ha MPUOYTOK a00 30UTOK.

3aCTOCOBYEThCS CIIPOCTOBHE NPHIIYLICHHS PO Te, IO iHQIAIHHAI pH3HK, SKIIO HOro He BH3HAYCHO B
JIOTOBOpi, HE MOXE OyTH OKpeMO IACHTH(IKOBaHUI 1 JOCTOBIPHO OI[IHEHWI, TOMY HOro HE MOXKHA
NpU3HAYaTH PU3HKOBUM KOMIIOHEHTOM (hiHAHCOBOTO iHCTpyMeHTa. BojHouac, B OKpeMHX BHIIaJKax
JIONTYCKAEThCS BHU3HAYCHHS KOMIIOHCHTA PH3HMKY Ul 1H(IAIIHHOTO PU3HKY, L0 MOXE OyTH OKpEeMo
ineHTH(ikoBaHUHN 1 JOCTOBIPHO OILIHEHUH, 13 OIJIAAY Ha KOHKPETHI OOCTaBUHU B CEPEIOBHUILI, B IKOMY Mae
Micrie iHQIIALIs, Ta HA BIAMOBIIHOMY PHHKY OOPTOBUX IHCTPYMEHTIB.

Hanpuknaz, cy0'eKT rocrnoiaploBaHHs BUITyCKae€ OOProBUi iHCTpYMEHT y CEpelIOBUIL, B SKOMY oOiranii 3
THQIIAIIITHOIO MPUB'A3KOI0 MAIOTh TAKY CTPYKTYPY OOCSTIB i CTPOKIB, IO CIIPUYHMHSE AOCTATHBHO JIKBIAHUI
PHMHOK, AKuil 1ae 3Mory OyayBaTH CTPYKTYpY CTPOKIB Ul O€3KYNOHHUX pealbHHX CTaBOK BifcOTKy. Lle
O3HayYae, 10 JJISI BIAMOBIAHOI BAIOTH 1HQIALIS € TOPEYHUM YHHHUKOM, SIKUH PO3TISIAETHECS OOPTOBUMH
PHHKaMU OKpeMo. 3a TakuX 0OCTaBHUH KOMIIOHEHT iH(IIANIHHOTO PU3UKY MOXKe OYTH BU3HAUECHUH IUIIXOM
JMCKOHTYBaHHS I'POIIOBHX ITOTOKIB 32 X€IKOBAaHUM OOPTOBHM iIHCTPYMEHTOM 13 BUKOPHCTAHHSIM CTPYKTYPH
CTPOKIB O€3KYIOHHUX PEalbHUX CTABOK BiJICOTKY (TOOTO y croci0, MoAiOHUI BU3HAUCHHIO OE€3pU3UKOBOTO
(HOMIHAJBHOT0) KOMIIOHEHTA CTAaBKH BiIcOTKa). | HaBIaku, B 0araTboX BHUIAIKaxX KOMIIOHEHT 1HQIAIHHOTO
PU3HMKY HEMOJKJIMBO OKPEMO BU3HAUUTH Ta JOCTOBIpHO omiHMTH. Hampukmazm, cy0'eKT rocrnojaproBaHHS
eMiTye Juie 60proBi IHCTPYMEHTH 3 HOMIHAIBHOKO CTABKOIO BiJICOTKA B YMOBaX ICHYBaHHS PHHKY OO irartii
13 1HGQIAIHHOIO NPUB'A3KOI0, IO € HEJOCTATHBO JIKBIAHUM [yl HOOYAOBH CTPOKOBOi CTPYKTYpHU
0E3KYMOHHHUX pealbHUX CTABOK BiICOTKY. Y TAKOMY BHIAAKY aHAI3 CTPYKTYpPH PUHKY Ta (akTiB i 00CTaBUH
HE MIJKPIIUTIOE BUCHOBKY Cy0'€KTa rOCHOAAPIOBAHHS MO TE, IO 1HQIALIA € JOPSYHUM YHHHHKOM, SKHH
PO3TIIANAETHCS PUHKAMH OOPrOBHX IHCTPYMEHTIB OKpeMo. 3 OrJIIy Ha Iie cy0'eKT rocHofapIOBaHHS HE B
3MO3i CIIPOCTYBATH CIIPOCTOBHOTO MPHUITYILIEHHS TIPO T€, 10 HE BU3HAYCHU JIOTOBOPOM THQIISAIIIHUI PU3UK
HE MOXKHA OKPEMO iJeHTH(}IKYyBaTH Ta JOCTOBIPHO OLIHHUTH. BiAMOBIIHO, KOMITIOHEHT IHAOIALIHOTO PU3HKY
HE € NPUHHATHUM JUIS IPU3HAYEeHHS 00'€KTOM XeIKyBaHH. L{eif BUCHOBOK 3a/IMIIA€ThCS YMHHUM HE3aIeKHO
BiZl HAsBHOCTI OyIOb-KOro (akTHYHO YKIAJEHOTO LM CYO0'€KTOM TOCHOAApIOBAaHHS I1HCTPYMEHTa
XeKyBaHHS iHQIANIi. 30kpema, Cy0'eKT roCHOAapIOBaHHS HE MOXKE IMPOCTO YMOBHO BCTAaHOBUTH YMOBHU
(aKTUIHOTO IHCTPYMEHTA XeIKYBaHHS 1HGIILIT IUISIXOM ITOIIUPEHHS HOTO YMOB Ha OOPrOBHIA iHCTPYMEHT
13 HOMIHQJIBHOIO CTaBKOIO BiZICOTKA.

BusHaueHM TOroBOPOM KOMIIOHEHT iH(UIAIHOTO PH3HKY IPOIIOBUX ITOTOKIB 32 BH3HAHOIO OOJITaIli€io 3
iHOIAMIHHOIO MPUB'SI3KOI0 (SKINO NPUHHATH MPUIIYLIEHHS NPO BiACYTHICTH BUMOTH IO OKpeMuil o0k
BOYIOBaHOTO IOXiJTHOTO iHCTPYMEHTA) MOXKe OYTH OKpPeMO iIeHTHU(iKOBaHHN Ta ITOCTOBIPHO OLiHEHWI 3a
YMOBH TOTO, III0 KOMITIOHEHT iHQIALIHOrO PU3UKY HE BIUIMBA€E HA PEIUTY IPOIIOBHUX IOTOKIB IHCTPYMEHTA.

KomrnoHeHmu HoMiHanbHoI cymu

IcHye nBa TUMM KOMIIOHEHTIB HOMIHAJIBHOI CyMH, L0 MOXYTb OyTH IpU3HAYEHI 00'€KTOM XEIXKYBaHHS y
BiJTHOCHHAX X€/PKYBaHHS: KOMIIOHEHT, L0 € MPOMOPIIIHHOI YaCTKOI 00'€KTa B I[LIIOMY, T KOMIIOHEHT-11ap.
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Tun xoMIoOHEHTa 3MiHIOE pe3ynbTaT o0JiKy. Cy0’€KT rocrofaplOBaHHS NIPU3HAYa€ KOMIIOHEHT Yy LIIIX
00JTIKY BIATIOBITHO JI0 METH YIPABJIiHHS HOTO PU3UKOM.

IMpuknagoM mponopuifHOro KommoHeHTa € 50-BiJCOTKOBAa YacTKa JOTOBIpHUX IPOIIOBHUX IIOTOKIB 3a
HO3HKOIO.

KommoneHT-1map Moxe OyTH BU3HAUCHUH Ha OCHOBI BU3HAYEHOI, aJle BLIKPUTOI CYKYITHOCTI a00 Ha OCHOBI
BH3HA4YEHOI HOMiHABLHOT cyMH. OCh KiJIbKa MPUKJIIA/IIB:

(a) YacTHUHA 00CATY rpOIIOBOI onepartii: Harpukiaa, HactymnHi 10 OIB rpomoBuUx NOTOKIB Bij 00CsTiB
peai3alii, BUpa)KeHUX B 1HO3eMHil BamoTi micist orpumanHs nepimux 20 OIB y 6epesni 201X
pox®

(©) YyacTHHA (i3UYHOr0 00CATY: HAPUKIIAJ, HIXKHIN IIap IPUPOAHOIO ra3y 00CAroM 5 MiIH. KyOi4HUX

METPIB, 1[0 MICTUTHCSI B Ta30CX0BHUIII XYZ;

() yacTuHa (izuyHoro abo iHmoro oOcsary omepauii: Hampukian, nepmi 100 GapeniB Hadry,
npunoanoi B uepBHi 201X poky, ado mepuri 100 MBT roa enekTpoeHeprii, pealizoBaHi B YepBHi
201X poky; abo

(r) miap HOMIHaJIbHOT CyMH 00'ekTa XeMKyBaHHS: Hampukian, octanHi 80 muH. OB 3 TBepmoro
3000B'13aHHsA B po3Mipi 100 mun. OB, HwxkHil map y 20 mian. OB 3 oOGmniramii 3 ¢ikcoBaHOIO
craBkoro Ha 100 mia. OB a6o BepxHiii map y 30 maa. OB 3 cykymHOro ob6csary GoproBoro
IHCTpYMeHTY 3 (ikcoBaHOIO cTaBko0 y 100 miH. OB, 1m0 MoXe 6yTH JOCTPOKOBO MOTalleHui 3a
CIIpaBe/IJIMBOIO BAPTICTIO (BU3HAYCHA HOMIHATIBHA cyMa cTaHOBUTH 100 MiH. BO).

SIkmo y XepKyBaHHI CIpaBeIIMBOI BAPTOCTI MPU3HAUCHO KOMIOHEHT-IIApP, TO CYO'€KT TOCIIOJapIOBaHHS
BU3HA4Ya€e MOro Ha OCHOBI BU3HAYEHOI HOMiHaIbHOI CyMH. [l NOTpUMaHHS BUMOI IIOJO IPH3HAYEHHS
XeKyBaHHS CIIPaBEIIMBOI BAPTOCTI Cy0'€KT FOCTIONAPIOBAHHS MIEPEOLIHIOE 00'€KT Xe/KYBAaHHS Ha IIPEMET
3MiH Yy clpaBeUTUBiil BapTOCTi (TOOTO MEepeoliHoe 00'€KT Ha TpeMET 3MiH y CIpaBeIMBil BapTOCTi, 10
MOKYTh OYTH BiIHECEHI Ha Xe/PKOBaHUH pu3nk). KopuryBaHHs npu Xe/DKyBaHHI CIIPAaBEATMBOI BAPTOCTI Mae
BU3HABATHUCh y NMPUOYTKY 200 30MTKy He Ii3Hillle MOMEHTY IPUINMHEHHs BU3HaHHA 00'ekTa. OTXKe, ocTae
HEOOXiJHICTh BIACTEXKYBaTU OO'€KT, SIKOTO CTOCYEThCSI KOPUTYBAaHHS IIPH XEIPKYBaHHI CIIpaBeUIMBOI
BapTocTi. HasfBHICTP KOMIIOHEHTa-IIapy y XemKyBaHHI CIIPaBEITHMBOI BApTOCTI BHMAarae Bif cy0'ekTa
TOCIIOJApIOBAHHs BiICTEXKYBaHHS HOMIHAJIBHOI CyMH, i3 sIKOi Horo BM3HaueHo. Hampukian, y mpukiani,
HaBeneHOMY B yHKTi B6.3.18(T) anst BigcTexxyBaHHs HIDKHBOTO 1apy B 20 miiH. OB ab0 BepXHBOTO IIapy B
30 mH. OB HEOOXiTHO CTEKUTH 32 BCI€I0 BU3HAYEHOI0 HOMIHAJIBHOIO CyMOIO B po3Mipi 100 mnH. OB.

KommoneHnT-map, mo BKJIOYaE B cebe OMNLIOH Ha JIOCTPOKOBE IOTALIECHHS, HE € MNPUHHATHUM JUIs
IpH3HAYEHHS 00'€KTOM XeDKYBaHHS B XeIXKyBaHHI CIIPaBeUTMBOT BAPTOCTI, SIKIIO HA CIPABEUINBY BapTiCTh
OMNIIOHY Ha JOCTPOKOBE MOTAIIEHHS BIUIUBAIOTH 3MIHU B X€XKOBAaHOMY PU3HKY, 32 YMOBH, 110 IPU3HAYECHHUH
map He BKIIOYAE BIUIMB BIANOBIIHOTO OMNI[IOHY Ha JOCTPOKOBE IIOTAIICHHS IPH BH3HAYEHHI 3MIiHH Yy
CIpaBe/IIMBIH BapTOCTI 00'€KTa XEHKYBAHHS.

38'930K MK KOMIIOHEHmMamMu ma CyKyrnHuUMU 2powosuMuU nomokamu 3a 06'ekmom

SIKIIO KOMITOHEHT TPOLIOBUX IMOTOKIB (piHAHCOBOrO a00 He(iHAHCOBOTO 00'€KTa MPH3HAYEHO O00'€KTOM
X€IDKYBaHHS, TO TaKUi KOMIIOHEHT Mae€ OYTM MEHIIMM Bil CYKYyIHOI'O PO3Mipy TpOIIOBHX IMOTOKIB 3a
00'ekToM y 11iomMy abo aopiBHIOBaTH HoMy. BomgHOYac, yci TpOIIOBI MOTOKH 33 00'€KTOM Y IIJIOMY MOXYTh
OyTu npu3HaveHi 00'€KTOM XePKyBaHHS 1 XePKYBAaTHUCh JIUIE 32 OJHUM KOHKPETHUM PU3UKOM (HAIIPUKIAJ,
JIMIIEe CTOCOBHO 3MiH, 00yMoBJIeHNX 3MiHaMu ctaBku LIBOR abo eranoHHOT iHK Ha TOBAp).

Hanpuknan, y Bunanky inaHcoBoro 3000B's3aHHs, e()eKTHBHA CTaBKa BiJICOTKA SIKOTO € HU)KYOIO 32 CTaBKY
LIBOR, cy6'ekT rocriofaptoBaHHs HE MOXKE IPU3HAYUTH:

(a) KOMITOHEHT 3000B's13aHHS, 1110 JOPiBHIOE MpolieHTaM 3a ctaBkoto LIBOR (i3 moaBaHHAM OCHOBHOT
CYMH y BUIAJKY XeJPKyBaHHs CIIPaBEIINBOI BAPTOCTI); Ta

(©) HETaTUBHUHU 3aJIMIIKOBUN KOMIIOHEHT.

Bonnouac, y Bunaaxy ¢inancoBoro 30008'13aHHs 3 (hikCOBaHOIO CTaBKOIO, €()eKTUBHA CTaBKa BiZICOTKa 3a
SIKMM CTaHOBUTH (Hanpukiaxn) 100 6a3ucHux myHKTiB Hbkue ctaBki LIBOR, cy6'ext rocnojaproBaHHs MOxe
IIPU3HAYUTH O0'€KTOM XEPKYBAaHHS 3MiHY BapTOCTI BCHOTO 3000B'3aHHSA (TOOTO OCHOBHOI CyMH 3
nporeHTamu 3a craBkoto LIBOR 3a BupaxyBanusm 100 6a3ucHHUX IyHKTIB), 110 MOXe OyTH BiiHeceHa Ha
3minu y ctaBii LIBOR. Slkiio ¢iHaHcoBHid THCTPYMEHT i3 (JiIKCOBAHOIO CTABKOKO XEIXKYETBCS Yepe3 JIEesIKUi
4ac micis Horo CTBOPEHHs, a CTaBKH BiJICOTKA 3a 4ac, 1[0 MUHYB, 3MiHUIIUCh, TO CYO'€KT TOCIOAAPIOBAaHHS

Sy npoMy CTaHIapTi TPOLIOBI CyMH BUP@XKEHO Y «OIHHHILX BaoTH» (OB) Ta «oquHuILIX iHO3eMHOI BamoTy (OIB)
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MO>Ke IIPU3HAYUTH KOMIIOHCHT PHU3UKY, IO JOPIBHIOE CTATOHHIN CTaBIIi, KA IIEPCBUIIYE JOTOBIPHY CTaBKY,
BUIUTIauyBaHy 3a 00'ekToM. Cy0'eKT rOCIIoIaproBaHHS MOXKE 3pOOUTH Iie 3a Ti€l YMOBH, 10 €TAJIOHHA CTaBKa
€ HIDKYOIO BiJ e(eKTHBHOI CTaBKM BiJCOTKa, PO3PAaXOBaHOI HAa OCHOBI INPHUIIYLICHHS NP0 HPHAGAHHS
iHCTpyMeHTa Cy0'€KTOM TOCIIOJAapIOBaHHA B JEHb MNEPIIOro MpPU3HAYEHHS HHUM 00'€KTa XeIKyBaHHS.
Hanpuknaz, opumycriMo, 1o cy0'eKT TocHofaploBaHHs CTBOpIoe (inaHcoBuil aktus BapricTio 100 OB 3
(iKCOBaHOIO CTaBKOIO, 32 IKUM e()eKTHBHA CTaBKa BiJICOTKA CTAHOBUTH 6 BiJICOTKIB, TOi sik cTaBka LIBOR
— 4 BigcoTku. BiH mounHae XemKyBaTu Lieil akTuB uepe3 jAesikuit uac, konu craBka LIBOR 3pocna 1o
8 BiJICOTKIB, a chpaBe/uIMBa BapTicTh akTuBy 3HM3WIack 10 90 BO. 3rigHo 3 po3paxyHKOM cyO'ekTa
TOCIHO/IapIOBAHHS, IKOM BiH NPH0aB aKTHB y ATy HOro MEepLIOTo NPU3HAYCHHS BiIITOBITHOTO PU3HUKY 3MiHH
craBkH Bijcotka LIBOR 06'ekToM xemkyBaHHs, eeKTUBHA JOXOIAHICTh aKTUBY, BU3HAUCHA HA OCHOBI HOTO
ToIilHbOI crnpaBennuBoi BaprocTi y 90 BO, carnyna 6 9,5 Bincorka. Ockinbku craBka LIBOR € Huxkx4or0
BiJI i€ e()eKTUBHOT JOXOIHOCTI, CY0'€KT rocroaproBaHHs Moxe npu3HaunuTi koMnoneHT LIBOR y po3mipi
8 BiJICOTKIB, 1[0 YaCTKOBO CKJIAQJAETHCS 3 JIOTOBIPHUX IPOIIOBHX ITOTOKIB 33 IPOLICHTAMH, a YaCTKOBO — 3
PI3HUII MiX MOTOYHOIO CIIPaBEUIMBOIO BapTicTio (ToOTo 90 BO) Ta cyMor0, 110 mijisirae MOBEpHEHHIO NPU
noramenHi (tooro 100 BO).

S0 mporeHTH 3a (QiHAHCOBUM 3000B'SI3aHHSAM 31 3MIHHOIO CTABKOK HApaXOBYIOThHCS (HAIPUKIAT) 3a
TpuMicadHoto craBkoro LIBOR 3a BupaxyBaHHAM 20 6a3UCHUX IIYHKTIB (i3 HUJKHIM I'PaHUYHUM 3HAYEHHIM
Yy HyJdb 0a3UCHHX IYHKTIB), TO Cy0'€KT TOCIIOJIapPIOBAHHS MAa€ MPaBO MPU3HAYUTH 00'€KTOM XeKyBaHHS
3MiHy B I'pOLIOBHX IOTOKaX 3a BCiM 3000B'13aHHAM (ToOTO TpuMicsiuna craBka LIBOR 3a BupaxyBaHHSIM
20 0a3MCHUX ITYHKTIB, BKJIFOYAIOUN HI)KHE TPAHWYHE 3HAUCHHS ), [II0 MOYKe OYTH BiJTHECEHA HA 3MIHH Y CTaBIIl
LIBOR. Takum 4uHOM, 10TH, 10KU (popBapaHa KpuBa TpuMicssuHoi ctaBku LIBOR npoTarom pemru cTpoky
i1 3a3HaYEHOT0 3000B'sI3aHHS HE OMYCTUThCS HIK4e 3a 20 0a3MCHUX MYHKTIB, 00'€KT XePKyBaHHS Ma€ TaKky
caMy MIHJIHMBICTh TPOIIOBHX IOTOKIB, INO N 3000B'A3aHHSA, IPOICHTH 3a SKUM HAPaXOBYIOTHCS 32
TpuMicsuHOrO ctaBkoro LIBOR i3 HynmboBUM abo momatHiM crpenom. BogHouac, skino ¢opBapaHa KpuBa
TpumicaqHoi craBku LIBOR Ha 3amumok cTpoky Xii 3a3HaueHOro 3000B's3aHHS (ab0 HOro 4acTHHU)
OIyCTUThCA HIbKYe 3a 20 0a3UCHUX IYHKTIB, TO 00'€KT XE/PKYBAaHHS Ma€ HIDKYY MiHJIUBICTH I'POILOBOTO
MOTOKY, HiXK 3000B's3aHHS, TPOLEHTH 3a SKAM HapaxOBYKOThCA 3a TpuMicsuHOw craBkoro LIBOR i3
HYJIBOBUM a00 JJOAATHIM CHPEIOM.

AHaJOTIYHUM TIPUKIAZIOM He(iHAHCOBOrO 00'€KTa € MEBHUIT COPT cupoi Ha(TH i3 KOHKPETHOTO POJIOBUIIIA,
[iHA Ha SKWH BU3HAYAETHCS HA OCHOBI IIHU Ha BiJIOBIIHMN €TAIOHHUI COPT cupoi HaQTH. SIKIIO Cy0'eKT
rOCHOAAPIOBAaHHS MpoJa€e cUpy HadTy 3a IOroBOpoM, II0 nepeadadae 3acTOCyBaHHS JOTOBIpHOT GopMyu
LIHOYTBOPEHHS, SIKa BH3HAYa€ IiHY 3a Oapeipb sIK I[iHy Ha eTAJIOHHHUH copT cupoi Hadru Mminyc 10 OB 3
HIDKHIM TpaHUYHMM 3HaueHHsSM Yy 15 OB, To cy0'exT rocmonmapioBaHHS MOXKE MPHU3HAUYUTH 00'€KTOM
XeDKYBaHHS BCIO MiHJIBICTh TPOIIOBOTO TOTOKY 3a JOTOBOPOM, SIKY MO’KHA BiJIHECTH Ha 3MiHH B IliHi Ha
eTaJIoOHHUH copT cupoi HapTH. BogHouac, cy0'ekT rocrnojaproBaHHs HE MOXKE MPU3HAYNTH KOMIIOHEHT, SIKU
JIOPiBHIOE MOBHIH 3MiHi B 11iHi Ha eTaJoHHUH copT cupoi HadTH. TakuM YUHOM, TOTH, JOKU (GopBapAHa IiiHa
(1St KOKHOT TIOCTaBKH) HE OMYCKAEThCsA HUKYe 32 25 OB, 00'€KT XeMKyBaHHS Ma€ TaKy camy MiHJIMBICTh
IPOLIOBOTO MOTOKY, 11O i peatizalisi cHpoi Ha)TH 3a LIHOK Ha €TANOHHUI copT cupoi HadyTH (200 3 1oJaTHIM
cripenom). [Ipote sikmio GopBapaHa wiHa Ha OyIb-AKy MOCTaBKY BIaje HkYe 32 25 OB, To rpomoBHii MoTik
3a 00'€KTOM X€IXKYBaHHS MaTHMe HIXKUIY MiHJIMBICTb, HIK IPOJaXk CUpO1 Ha(hTH 32 LIIHOIO Ha €TaJOHHUH COPT
cupoi HadTH (a0 3 JOAATHIM CIIPEAOM).

KBanidikauinHi kputepii ans o6niky xeaxyBaHHs (po3ain 6.4)

EceKkTUBHICTb XeMKyBaHHS

EdekTHBHICTD XeKYBaHHS — e 00CAT, Y SIKOMY 3MiHH y CIIPaBeIIMBiil BapTOCTi 400 TPOIIOBHX MOTOKAX 3a
IHCTPYMEHTOM X€JDKYBaHHS 3rOPTAIOTHCS 31 3MiHAMHM Yy CHIPaBeAIMBii BapTOCTi ab0 IPOIIOBHX MOTOKAx 3a
00'eKTOM Xe/PKyBaHHS (HAIIPHUKJIIA/, KO 00'€KTOM XE/PKYBaHHS € KOMIIOHEHT PU3HKY, TO JOPEYHOIO € 3MiHA
y CHpaBeJIMBIl BApTOCTI 00 rPOIIOBUX MOTOKAX 00'€KTa, 1[0 MOKE OyTH BiJlHECEHA HA XEPKOBAHUN PU3HK.
HeedexTuBHICTh XeDKYBaHHS — IIe 00CSAT, Y SIKOMY 3MiHH y CIIPaBeIIMBil BapTOCTI 00 IPOIIOBUX MOTOKAaX
3a IHCTPYMEHTOM X€PKYBaHHS € O1IbIINMH a00 MEHIINMH, HiK 32 00'€KTOM XeKyBaHHS.

Ilpr mpu3HAYeHHI BINHOCHH XEMKYBaHHS Ta HA IOCTIIfHI OCHOBI Cy0'eKT TOCIIOJApIOBaHHS aHATI3ye
IpKepena HeeeKTUBHOCTI XeIKyBaHHS, KOTPI, SIK OWiKY€ThCs, BIUIMBATUMYTh Ha BIIHOCHHH XE[DKyBaHHS
MPOTATOM CTPOKY ix nii. Lleii anani3 (BkiIroyaoun Oyb-sKe OHOBJICHHS 3TiIHO 3 TyHKTOM 6.5.21 y 3B'I3Ky 3
BITHOBJICHHSIM OajlaHCy BIZHOCHUH XE[DKYBaHHS) SBIs€e c00O0I0 IIiACTaBY Uil OLIHKM CyO0'eKTOM
rOCIOJAPIOBAHHS PiBHS JOTPUMAHHS BUMOI €(DEKTUBHOCTI XE/DKyBaHHS.

Jlnsi yHUKHEHHsI CyMHIBIB CJIiJ] 3a3HAQYMTH, 110 BIUIMB 3aMiHHM TEPBICHOTO KOHTPAreHTa Ha KIIiPUHIOBOTO
KOHTpareHTa Ta 3A1HCHEHHS BIANOBIAHUX 3MiH, Mepef0adeHUX IYHKTOM 6.5.6, BiOOpaxaeTbCcsl B OLHIIL
IHCTpYMEHTa XE/DKYBaHHS, a OT)KE 1 B aHaii3l eQeKTHBHOCTI XE/PKyBaHHS, 1 B OIiHII e(EeKTHBHOCTI
XeJKyBaHHSL.
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ExoHOMi4YHMI 3B'A30K MiX 06'€KTOM Xe)KyBaHHS Ta IHCTPYMEHTOM
XeKyBaHHSA

BumMora npo HasiBHICTh eKOHOMIYHOTO 3B'I3KY O3HAYAE, 1[0 iIHCTPYMEHT XE/KYBaHHS Ta 00'€KT XeKYBaHHS
MTOBHHHI MaTH BapTOCTI, SIKi 3a3BUYaii 3MIHIOIOTHCS B TIPOTUIIC)KHUX HAMIPSIMKAX BHACIIIOK JiT OJTHOTO 1 TOTO
CaMoro PH3HKY, KU XeIKOBAHUM PU3MKOM. TaKMM YHHOM, CIIiJl OYiKyBaTH, IO BAPTICTh iHCTPYMEHTa
XC/DKYBaHHS Ta BapTICTh 00'€KTa XE/PKYBaHHS CHCTEMATHYHO 3MIHIOBATUMYThCS 3aJIeKHO BiJ] 3MiH B B
0JIHOMY i TOMY caMOoMy 0a30BOMY IOKa3HHUKOBI a00 BiJ 3MiH B OJIHUX 1 TUX CaMUX 0a30BHUX MOKA3HHUKAX, SKi
€KOHOMIYHO TOB'SI3aHiI OJUH i3 OJHUM TakK, IO pearyrTh Ha XEHKOBAHMW PU3WK B aHAJIOTIUHHHA CrOCi0O
(nanpukian, cupa Hadta copris Brent i WTI).

Skuio 0a30Bi MOKa3HUKU € PI3HUMH, ajie MOB'S3aHUMH MiX COOOK €KOHOMIYHO, TO MOXYTh BHHHKATH
CUTyallil, B SIKUX BAapTOCTI IHCTPYMEHTA XEIXKYBaHHS Ta 00'€KTa XEKYBaHHS PYXaTHUMYThCS B OJHOMY
HAMpSAMKY: HaNpUKJIal, y 3B'SI3Ky 31 3MIHOKO PI3HHI B IiHI MK JBOMa B3a€MOIIOB'SI3aHUMH 0a30BUMHU
aKTHBaMH 3a BIJICYTHOCTI 3Ha4yILI[Or0 PyXy B IIiHi Ha caMi 0a30Bi akTUBU. Taka cuTyallis BiAlOBia€e BUMO31
PO HASBHICTh €KOHOMIYHOTO 3B'I3Ky MK IHCTPYMEHTOM X€JDKYyBaHHS Ta 00'€KTOM XE/DKYBaHHS, SIKIIO
BapTOCTI IHCTPYMEHTa XEJUKYBAaHHS Ta 00'€KTa XEUKYyBAaHHS BCE OIHO, SIK OYIKYEThCS, 3a3BMYail MalOTh
3MIHIOBATHCh y IPOTUIICKHUX HAMPSAMKaX MPH 3MiHaX y 0a30BUX MOKA3HUKAX.

O1iHKa TOro, 4d iCHye €eKOHOMIYHHH 3B'S30K, BUMara€ BUKOHAHHS aHANi3y MOXIIUBOI MOBEIIHKU BiJHOCHH
XeDKYBAHHS MPOTATOM CTPOKY iX Jii JUI BU3HAUYEHHS TOTO, UM MOYKHA OYiKYBaTH BiJl HUX TOCATHEHHS METH
yIpaBiiHHg pusukoM. Cama 1o co0i HasBHICTb CTQTHCTHYHOI KOpeyslii MDK ABOMa 3MIiHHHMHU HE €
MiATBEPKEHHSIM OOIPYHTOBAHOTO BUCHOBKY ITPO HASBHICTh EKOHOMIUHOTO 3B'A3KY.

BnnuB KpeaAUTHOro pU3nKy

OcKinbKH MOZIEb OOJIKY Xe/DKYBaHHS IPYHTYEThCS HA 3aralibHii i/1ei 3ropTaHHs MpUOYTKIB Ta 30UTKIB 3a
IHCTPYMEHTOM XE/DKYBaHHS 1 32 00'€KTOM XeKYBaHHS, TO €(EKTHBHICTh XC/DKYBaHHS BH3HAYA€THCS HE
JIMIIE CKOHOMIYHMM B3a€MO3B'S3KOM MK BiMOBIAHUMH 00'ekTaMu (TOOTO 3MiHAMH B iXHiX 0a30BHX
[IOKA3HHUKaX), aJie 1 BIULITUBOM KPEIUTHOTO PU3UKY Ha BapTICTh SIK iIHCTPyMEHTa XEIPKYBaHHS, Tak 1 00'ekTa
XeDKYBaHHS. BIUIMB KpeIUTHOTO PH3HMKY O3HAYAE, IO HABITh 32 HASBHOCTI €KOHOMIYHOTO 3B'SI3KY MiX
IHCTPYMEHTOM X€/PKyBaHHs Ta 00'€KTOM Xe[DKyBaHHS PiBEHb 3TOPTaHHS MOJKE 3MIHIOBATUCH XaO0TU4HO. Taka
CHUTYaIlisi MOXXE BUHUKHYTH BHACIIZIOK 3MIHH KPEIUTHOTO PU3UKY a00 IHCTpYMEHTa XeIDKyBaHHS ab0 00'ekTa
XE/DKYBaHHS, fIKa € HAaCTUIBKU BENUKOIO, IO KPEAWUTHUH pU3UK JOMiIHye HajJ 3MiHAaMHM BapTOCTi,
MOPO/KEHHUMH €KOHOMIYHHM 3B'I3KOM, (TOOTO HaJ BIUIMBOM 3MiH y 0a30BUX MOKa3HHKaX). Bemmuuna, 1mo
MPU3BOJIMTH JI0 TAKOTO JOMiHYBAHHS, 1€ BEIMYNHA B HACTIZIOK K01 30MTKH (260 MpUOYTKM) BiJl KPSAUTHOTO
PH3HKY IIepeBaXaroTh BIUIUB 3MiH y 0a30BUX MOKa3HUKAX Ha BapTICTh IHCTPYMEHTa Xe/PKyBaHHs a00 00'ekTa
XeJKYBaHHS, HaBITh SIKIIO 1i 3MiHH € 3HAYHUMU. | HaBIaKH, SKIIO MPOTATrOM IIEBHOTO NEPioy 3HAUHUX 3MiH
y 0a30BHX MOKa3HHKAX HE CIOCTEpIraeTbcs, caM (akT TOro, MmO HaBiTh HEBEJHKI 3MiHH, y BapTOCTI
IHCTpYMEHTa Xe/DKyBaHHA a00 00'€KTa XeLKyBaHHsI [IOB'3aHi 3 KPEAUTHUM PU3UKOM, MOXKYTh BIUIMHYTH Ha
BapTicTh Oiyblie, Hixk 0a30Bi MOKA3HUKH, HE IPU3BOIUTH IO TAKOTO JIOMiHYyBaHHS.

IMpuknagoM OOMiHYBaHHS KPEAUTHOTO PHU3MKY Y BIIHOCHHAX XEKYBAHHS € CHUTYallis, KOJIH Cy0'eKT
TOCHO/ApPIOBAaHHSA XEIUKYE CBOIO BPA3NUBICTh IO BIAHONIICHHIO N0 PU3HMKY 3MIiHM B I[iHAX HA TOBAapH 3
BUKOPHUCTAHHSAM HE3a0€311eUCHOr0 3aCTaBOIO MOXIHOTO IHCTpyMEHTA. SIKI0 KOHTPAreHT 3a TAKUM ITOXiAHUM
IHCTPYMEHTOM 3ITKHETBCS 31 3HAYHHM IIOTIpPIIEHHAM CBOTO KPEAUTHOTO PEHTHHTY, TO BIUIMB 3MiH Yy
KPEOUTOCIPOMOXKHOCTI KOHTpareHTa MOJKe IIepeBaKUTH BIUIUB 3MiH Y LIiHI TOBapy Ha CIIPaBeUINBY BapTiCTh
IHCTpYMEHTa XeJDKYBaHHS, TOAI K 3MIiHH Y BapTOCTi 00'€KTa XeKyBaHHS 3aJIeKATUMYTh, TOJIOBHIM YHHOM,
BiJl 3MiH y I[iHaX Ha TOBapH.

KoediuieHT xemaxyBaHHA

3rizHo 3 BUMOraMu €(peKTUBHOCTI XeKyBaHHs Koe(illieHT XeKyBaHHS 32 BITHOCHHAMHU XEPKyBaHHS Mae
OyTH TaKUM CaMUM, IO ¥ KOe(II[iEHT, IO € CITiBBIIHOIICHHSIM KiIbKICTI 00'€KTa Xe)KyBaHHS, IKY Cy0'eKT
rOCTIOJapIOBaHHs (PaKTUUHO XEIPKYE, Ta KITbKICTIO IHCTPYMEHTA X€KYBaHHs, SIKY Cy0'€KT TOCIIOapIOBaHHS
(aKTUYIHO BUKOPHCTOBYE IUIS XEMKYBAHHS TaKOI KUTBKOCTI 00'ekTa XemkyBanHsA. OTxke, SKIIO CyO'€KT
rOCIIOJapIOBaHH XeIKye MeHII Hixk 100 BiICOTKIB Bpa3nuBOCTI 3a 00'€KTOM (HanpHkiaz, 85 BiICOTKIB), BiH
IpHM3HAYa€e BIJHOCHHU XE/DKYBaHHS 3 BHKOPHCTAHHAM TaKOTO CaMoro Koe(illieHTa XeMKyBaHHS, IO H
Koe(iIieHT, 10 € CIiBBIAHOIIEHHAM 85 BiICOTKIB BPa3IMBOCTI, 1 Ti€l KINBKOCTI iHCTpyMEHTa XeIKyBaHHS,
SIKy CYO'eKT rocrnojiapioBaHHs (paKTHYHO BUKOPUCTOBYE JUI XeDKyBaHHA LuX 85 BiacoTkiB. IloniGHUM ke
YHHOM, SIKIIO CYO'€KT TOCHOJApIOBaHHS, HANPUKIAN, XE/PKYE BPA3JUBICTh i3 HOMiHAJIBbHOIO cymor 40
OJUHULL (hIHAHCOBOTO IHCTPYMEHTA, TO BiH NPHU3HAUYA€ BiAHOCHUHU XE/PKYBaHHS 3 BUKOPHCTAHHSIM TaKOTO
camoro koeillieHTa XeKyBaHHs, M0 KOe(illieHT, 10 € CHiBBIAHOUICHHAM—BIANOBIIHOT KijdbKOCTi B 40
onuHuLb (TOOTO CYO'eKT TrOCIONApIOBAHHS HE IIOBUHEH BHKOPUCTOBYBAaTH KOE(DILIEHT XEIDKyBaHHS,
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BU3HAYEHUH Ha OCHOBI OLIBIIOI KiNBKOCTI OJMHUIb IHCTPYMEHTA, HK BiH MOXe yTPUMYBaTHU B LioMy abo
HIXK MEHIIA KiJIbKICTh OJTMHHUIIb) Ta BiIOBIAHOT KUTBKOCTI IHCTPYMEHTA XE/KYBaHHS, IKa (aKTHYHO XEJIKYE
3a3HayeHi 40 oMHULb.

BoaHouac, npu3HaYeHHS BiJTHOCHH XE/DKYBAHHS 3 TAKUM CaMHM KOe(iI[iEHTOM Xe/DKYBaHHs, 110 KOeillieHT,
PO3paxoBaHUi, SIK CHIBBIIHOLIEHHS KibKOCTEHl 00'eKTa XEIXKyBaHHS Ta IHCTPyMEHTa X€IXKYBaHHSI, SKi
cy0'eKT TOoCToIapioBaHHs (DAKTUYHO BUKOPHCTOBYE, HE TIOBUHHE BifoOpakaTu nucOallaHCy MiK BaroBUMH
koedinieHTaMH 00'eKTa XeJKYBaHHS Ta IHCTPYMEHTA XEIXKYBaHHS, K€, Y CBOIO 4epry, MOXKE IIPU3BECTH JI0
HeeeKTUBHOCTI XeJKyBaHHS (HE3aleXHO BiJl 11 BU3HAHHS), BHACIIJIOK YOT0 PE3yJbTaT 00JIIKY BUSBUTHCS
HEBIAMOBIIHUM MeTi 00Ky Xe/pKyBaHHS. TakuM 4MHOM, ISl IPU3HAUEHHS BIIHOCUH Xe/XKYBaHHs Cy0'e€KT
TOCIHOApPIOBaHHS TMOBHHEH BIJIKOPUTYBaTH KOEQIIIEHT XeKyBaHHs, BHU3HAYCHHUH, SK CITiBBiJHOIICHHS
KiJbKOCTeH 00'ekTa XePKyBaHHS Ta IHCTPYMEHTa XEIXKYBaHHS, 1110 (PaKTUIHO BUKOPUCTOBYIOThCS Cy0'€KTOM
TOCHOAPIOBAHHS, SIKIO 1€ € HEOOXITHIM JJIs1 YHUKHCHHS 3a3HAUCHOT0 TUucOasaHCy.

Jlo npuKiIaaiB AOPEUHUX MIPKYBaHb, sIKi CJIiJl BpaXOBYBATH I1iJ] 4ac OL[IHKU BiANIOBIHOCTI pe3ybTaTy O00IiKy
3 METOI0 OOJIIKY XeJKYBaHHS, MO>KHA BIJIHECTH TaKi CHUTYallii:

(a) YM BU3HAYEHO OakaHuil KoedillieHT Xe/KYBaHHS IJIsl YHUKHEHHS BU3HAHHA Hee()EeKTHBHOCTI
Xe/KyBaHHS y BUIIAIKY X€JUKYBaHHS CIIPaBEATINBOI BApTOCTi abo Iy 3abe3nedeHHs KOPUTyBaHHS
X€/KYBaHHS CIPaBEIUIMBOI BAapTOCTi Ul OLIBIIO KiNBKOCTI OO'€KTIB XEHXKYBAHHS 3 METOIO
PO3IIUPEHHS BUKOPUCTAHHS OOJIKY 3a CIpaBeJIMBOIO BapTICTIO, ajie Oe3 3ropTaHHs 3MiH
CIpaBeJIMBOI BapTOCTi IHCTpyMEHTa XePKyBaHHS; 1

(©) Yy iCHye KOMepLiliHa NpHYMHa AJ 3aCTOCYBAaHHS KOHKPETHUX BaroBUX Koe(ilieHTiB 00'ekTa
Xe/DKYBaHHS Ta IHCTPYMEHTa XeDKYBaHHS IIONPH Te, IO 1€ HMPU3BOAUTH A0 Hee(eKTHBHOCTI
xe/KyBaHHs. Hanpuxian, cy0'eKT rocrnofapioBaHHS YKJIAJa€e IHCTPYMEHT XeJDKyBaHHA M
MPU3HAYAE TICBHY HOTO KUIBKICTh, sIKA HE 30ira€ThCs 3 ONTHUMAJIBHOIO JJISl XeKYBaHHS 00'ekTa
X€JKYBaHHS KUIBKICTIO, OCKUIBKH CTaHIAPTHUH 0OCAT IHCTPYMEHTIB Xe/DKYyBaHHS He Jae iomy
3MOTH YKJIACTH TOYHY HEOOXiZHY KiJIbKICTh IHCTPYMEHTIB X€IKyBaHHS («BHIIYCK Y pO3MIpi
naprii»). Hampuknaa, cy0'ekT rocmomaproBanHs, mo xemkye 100 TOHH 3aKymiBli KaBU
CTaHAapTHUMH ('IOUYEpCHUMM KOHTpPAaKTaMM Ha KaBy, L0 nepeadadaioTh nocradaHHs 37 500
(GyHTIB KaBu KOXHHN. [ XeKyBaHHs 00csary 3akymiBii y 100 TOHH Cy0'e€KT roOCHOAaprOBaHHS
MOX€ BUKOPHCTATH TUILKU II'SITh 200 IIICTh TAaKUX KOHTPAKTIB (BixnoBinHo Ha 85,0 Ta 102,1 TOHH).
Y TakoMy BHIAIKy CyO0'€KT TOCIONApPIOBaHHS IpU3HAYa€ BITHOCHHU  XEIKYBaHHS,
BUKOPHUCTOBYIOUH KOE(ILli€HT XeDKYyBAaHHs, BU3HAUECHUH 3a (PAaKTMUHO BUKOPHCTOBYBAHOIO HUM
KUTBKICTIO ()'FOUepPCHUX KOHTPAKTIB Ha KaBY, OCKIJIbKU Hee(DEKTUBHICTh Xe/KYBaHHS, 00YMOBJICHA
HEY3TOJDKEHICTIO Bard 00'€KTa XeMKYBaHHS Ta IHCTPyMEHTa XEIXKYBaHHS He IpHU3BeJe B OOJIIKY
JI0 pe3yJIbTaTy, IKUi He BIAMOBIIAE METi OOMIKY XEIKYBaHHS.

MepioANYHICTb OLiHIOBAHHSA TOro, Y441 BUKOHYKOTLCA BUMOIrU e(peKTUBHOCTI
XeaKyBaHHA

Cy0'eKT rocrnoJaproBaHHs OLIHIOE HA IOYATKy BiIHOCHH XE/PKYBaHHS, a IOTIM Ha MOCTiHHIM OCHOBI, 4n
BIAMOBIAIOTh BiTHOCHHH XEIXKYBAaHHSA BHMOraM e(eKTHBHOCTI Xe[kyBaHHS. Cy0'eKT rocromaproBaHHS
IIPOBOAUTH IOTOYHY OILIHKY, SIK MIHIMYM, CTAHOM Ha KO>KHY 3BITHY JaTy a0o ITiciis 3Ha4YHOI 3MiHM 0OCTaBUH,
[0 MMO3HAYMNIACh HAa JOTPUMAHHI BHMOT e(eKTHBHOCTI XeIDKYBaHHS — 3aJISHO BiJ TOTO, fKa 3 IMX AaT
Hacrae panime. OLiHKa CTOCYEThCS OUiKyBaHb IIOAO €(EKTUBHOCTI XE/DKYBaHHS, a OTXKE € JIMIIe
IIPOTHO3HOIO.

MeToau ouUiHIOBaHHA TOro, Y441 BUKOHYHOTLCSA BUMOrU e(peKTUBHOCTI
XeaKyBaHHA

et CranaapT He BU3HAYAE METOJy OLIIHIOBAHHS TOTO, YH BiJIMOBIJAIOTh BiTHOCHHU XE/DKYBaHHS BUMOT'aM
e(eKTHBHOCTI XeIPKyBaHHs. BomHo4dac, Cy0'eKT TOCIOJapIOBaHH BUKOPHCTOBYE MJISI [BOTO TaKHHA METOJI,
1[0 BPaxoOBYE JOPEYHI XapaKTEPUCTHKH BiJHOCHH XEIDKYBaHHS, BKIIIOYAIOUYHM JpKepena Hee(heKTHBHOCTI
xeKyBaHHs. Lleit MeTox (3ayie)XHO Bij 3a3HAYCHUX YMHHUKIB) MOXE Tependadyar sikicHe abo KiNbKiCHe
OIIIHIOBaHHS.

Hamnpukiaz, sIKIO KPUTUYHO BaXKJIMBUX YMOB (30KpeMa, HOMiHAJIbHA CyMa, CTPOK MOTAIIeHHS Ta 6a30BHI
aKTHB) IHCTpyMEHTAa XEIDKyBaHHS Ta 00'€KTa XeIPKyBaHHS 30irarorecst abo ONM3BKI OAWMH A0 OJHOTO, TO
Cy0'eKT rOCIIOIApPIOBAHHS MA€ 3MOT'Y Ha OCHOBI KiJIbKICHOTO OIIHIOBaHHS BiJIOBITHUX KPUTHYHO BAXKIMBHUX
YMOB JiHTH BHCHOBKY MpO T€, L0 IHCTPYMEHT XEKYBaHHs Ta O0'€KT Xe/DKyBaHHS MArOTh BapTOCTI, SIKi
3a3BUYail 3MIHIOIOTBCS B IPOTHIISKHUX HATPSIMKaX Y BIAMOBIAb HA OJMH 1 TOH CaMUil PU3HK, a OT)KE ICHYE
E€KOHOMIYHHMI 3B'S30K MK O0'€KTOM XE/DKYBaHHS Ta IHCTPYMEHTOM X€/DKyBaHHS (IuB. MyHKTH b6.4.4—
b6.4.6).
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Toil daxr, mo noxinHUA IHCTPYMEHT € («B rpomax») abo («0e3 rpomeil») Ha MOMEHT HOro NpU3HauYEHHS
IHCTPYMEHTOM X€/DKYBaHHS, caM MO co0i He CBIAYUTH MPO HEJOUUIBHICTH SIKICHOTO OIliHIOBaHHS. BoHa
3aJICKUTH BiJ TOTO, UM MOPOMXKEHAa UM (HaKTOM HEe()eKTHUBHICTh XE/DKYBAHHS MOXE HOCATTH TaKOi
BEITMIMHH, Ky SIKiCHE OIiHFOBAHHS HE JACTh a/IeKBaTHO BPaxyBaTH.

I HaBIIaKy, SIKIIO KPUTUYHO BaXKIIMBI YMOBH IHCTPYMEHTA XE/UKYBAHHS Ta 00'€KTa Xe/PKYBaHHS HE € OJIM3BKO
Y3rO/DKCHHMH, TO BHHUKA€E JAealli Oilbllla HeBU3HAYCHICTh HABKOJO OOCATY 3ropTaHHsS. 3 OINIsAy Ha Ie
nependauuTy e(heKTUBHICTh XEPKyBaHHS M1iJl 4ac iCHYBaHHS BITHOCHH X€JUKYBAaHHs B TAKOMY pasi Baxde. Y
Takid cuTyamii y cy0'ekTa rocrnoJaploBaHHS MOXXE OyTH JIHIIE MOXIIHBICTh Ha MiJCTaBl KUIbKICHOTO
OLIIHIOBAHHS JIMTH BUCHOBKY IIPO HAasBHICTh E€KOHOMIYHOIO 3B'I3Ky MDK O0O0'€KTOM X€IXKYBaHHS Ta
IHCTPYMEHTOM X€/DKyBaHHS (IuB. MyHKTH 56.4.4-b56.4.6). V neskux cUTyallisx KUIbKICHA OI[IHKa MOXeE
3HaI0OUTHUCH TAKOX 1 JJIs OLLIHIOBAHHS BIJIIIOBITHOCTI KoedillieHTa XeKyBaHHs, 1110 BUKOPUCTOBYBaBCS JUIs
MIPU3HAYCHHS BiTHOCHH XE)KyBaHHS, BUMOTraM e(DeKTUBHOCTI Xe/pKyBaHHs (IuB. myHKTH 56.4.9-56.4.11).
Cy0'eKT rocroilaploBaHHs MOXKE€ BUKOPUCTOBYBATH B IIMX Pi3HUX LIIAX SK OJHAKOBI, TaK 1 Pi3Hi METOAU.

3a HasBHOCTI 3MiH B OOCTaBHMHAxX, 1[0 BIUIMBAIOTh Ha €(EKTHUBHICTh XEIDKYBaHHSA, y Cy0'€eKTa MOXKe
BUHUKHYTH IHOTpeba y 3MiHI METOJy OLIHIOBaHHS BiJNOBIIHOCTI BiJHOCUH Xe)KyBaHHS BHMOIaM
eexTUBHOCTI XeKyBaHHS IS 3a0€3IICUCHHS HAEKHOTO BPAXyBaHHS JOPEUYHHUX XapaKTEPUCTUK BITHOCHH
X€JKYBaHHS, BKIIOYAI0UH JUKepesIa Hee(eKTUBHOCT] XePKyBaHHS.

Cuctema ympaBJiHHS PH3MKOM CyO0'€KTa TOCIOJApPIOBAHHS € TOJIOBHHM JpKepesoM iHdopmamii s
OIIIHIOBaHHS BiJIOBITHOCTI BITHOCHH X€/DKYBaHHS BUMOTaM e(peKTHBHOCTI xemkyBaHHA. Lle o3Hauae, 110
yrpaBiiHChKa iH(opMarlis (ab0 aHamiTHKA), sIka BUKOPUCTOBYETHCS JJISI YXBAJCHHS DIllICHb, MOXE OyTH
MOKJIa/IecHA B OCHOBY OIIIHIOBaHHS BIAMOBITHOCTI BIJIHOCMH XeIKYBaHHS BHUMOraMm e(eKTHBHOCTI
XEDKYBaHHSI.

JoxyMmeHTalis cy0'ekTa TOCOAapIOBaHHS OO0 BiTHOCHH Xe/KYBaHHS BKIIIOYA€ BUHAUYCHUI HAM TTOPSIIOK
OIIIHIOBAHHS JOTPHUMAHHS BUMOT €()EKTUBHOCTI XSDKYBaHHS, BKITIOUAIOUH METOJI YU METOIH, SKi JUIS [IbOTO
BHUKOPHUCTOBYBATUMYThCS. JJOKYMEHTAIIiS 1010 BiTHOCHH XE/XKYBaHHS OHOBJIIOETHCS B pa3i BHECEHHS Oy/Ib-
SIKMX 3MIH y MeTOAH (IUB. MyHKT 56.4.17).

O6nik kBanichikoBaHMX BiQHOCUH Xe)KyBaHHSA
(po3ain 6.5)

IMpuknagoM XemKyBaHHS CIIPABEATIMBOI BapTOCTI € XEIXKYBaHHS BPas3IMBOCTI 10 3MiH y CHpaBeJIUBii
BapTOCTi OOPrOBOT0 iIHCTpYMEHTA 3 (DiIKCOBAHOKO CTABKOIO BiJICOTKA BHACIIJIOK 3MiH Y CTaBKax BificoTka. Take
XEIDKYBaHHS MOXKE YKIIQIATHCh EMITEHTOM a00 yTpUMYBa4yeM.

Mera XeKyBaHHs TPOILOBUX IMOTOKIB IOJATA€E y BIICTPOYEHHI MPUOYTKY ab0 30MTKY 3a 1HCTPYMEHTOM
XeIKYBaHHS JI0 Iepioly UM NepioAiB, y AKUX XeHKOBaHI OuiKyBaHi MaifOyTHI rpOIIOBI HOTOKHU BIUIMHYTh HA
npudyTok abo 30urok. [IpuKinamoM XeKyBaHHS TPOLIOBHX MOTOKIB € BUKOPHUCTAHHS CBOIY UIS 3aMiHU
0OproBoro IHCTPYMEHTY 31 IIIaBalOYOK CTAaBKOK BiICOTKa (L0 OLIHIOETECS 32 aMOPTH30BAHOIO
co0iBapTICTIO 200 3a CpaBeUIMBOIO BAPTICTIO) HA OOProOBUIl IHCTPYMEHT i3 (hiKCOBAHOIO CTABKOIO BiJICOTKA
(To06TO0 XemxyBaHHS MailOyTHBOI omepauii, B AKilf MaiOyTHi I'pOIIOBI IOTOKH, IO XEMXKYIOTHCS, — 1€
Mai0yTHI IPOLICHTHI BUTUIATH). | HABIaKK, MPOTHO30BaHe MPHIOAHHS iIHCTPYMEHTA BIACHOTO KaITiTay, SIKHH
ICJISL IIbOTO OI[IHFOBATUMETHCS 3 CIIPABEJIMBOI BapTICTIO 4epe3 MpHOYTOK abo 30MTOK, € MPHUKIAAOM
00'ekTa, 0 HEe MOXe OyTH 00'€KTOM XeIKYBaHHS B Xe/DKYBaHHI TPOLIOBHX MOTOKIB, OCKUIBKU OYIb-sSKHHA
mpudyTok abo 30MTOK 3a IHCTPYMEHTOM XEIUKYBAaHHS, SIKMH Oyle BiACTPOUCHO, HEMOXIIMBO HAJICKHUM
YHHOM TIepeknacudikyBaTd B IMpUOYTOK ab0 30MTOK MPOTIArOM Iepiony, B sSKoMy Oyne 3abesneucHe
3ropraHHs. 3 Tiel camMoi MPUYMHY IPOTHO30BaHE MPUAOAHHS iHCTPYMEHTA BIACHOTO KalliTally, SIKUH Micis
NpuAOaHHS 0OJIKOBYBAaTHMETBCS 32 CIIPABEIMBOIO BAPTICTIO 3 BiIOOPaKEHHSM PE3yJbTaTy NEPEOLiHKH B
IHIIOMY CYKYIHOMY JOXO[i, TEK HE MOKe OYTH 00'€KTOM XEKYBaHHS y X€MXKyBaHHI IPOLIOBHUX IIOTOKIB.

XemKyBaHHS TBEpHOTO 3000B'I3aHHSA (HANPHKIAN, XeDKyBaHHA 3MiHM B I[iHI ITayMBa, MOB'I3aHOI 3
HEBHU3HAHUM JOTOBIPHUM 3000B'I3aHHAM €HEProloCcTadyaIbHOT KOMIaHil MpuaOaTH ManuBo 3a (GikcoBaHOIO
IIHOI0) € XeMKYBAaHHAM BPa3IHMBOCTI 1O 3MIHH CIpaBeaHBOi BapTocTi. OTXe, Take XeIDKYBaHHI €
XeIKYBaHHSAM CIpaBesINBOI BapTocTi. BomHouac, 3riqHo 3 MyHKTOM 6.5.4 XePKyBaHHS BaJIIOTHOTO PU3HKY
3a TBEPIHM 3000B'sI3aHHAM MOJXKe, SIK albTePHATHBA, OOJIIKOBYBATHCH SIK XEDKYBaHHS IPOIIOBHX IIOTOKIB.

OuiHka HeetheKTMBHOCTI XeKyBaHHSA

ITin yac oniHtoBaHHS Hee(hEKTUBHOCTI XEXKYBaHHS CY0'€KT roCIIOlaploBaHHs Oepe 10 yBaru 4acoBy BapTiCThb
rpouieit. TakuM YWMHOM, CyO'€KT TOCMOAAPIOBAHHS BH3HA4Ya€ BapTICTh 00'€KTa XE/PKYBaHHS Ha OCHOBI
TENepilIHbOi BApTOCTI, @ OT)KE 3MiHA BapTOCTI 00'€KTa XeIKyBaHHs BKJIIOUAE B ceOe TaKOXK BIUIMB YaCOBOL
BapTOCTi TPOLICH.
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Jist po3paxyHKy 3MiHM BapTOCTi 00'€KTa XePKyBaHHS 3 METOI OLiHIOBaHHS Hee()EeKTUBHOCTI XE/PKyBaHHS
Cy0'eEKT TOCIOJAPIOBAHHS Ma€ MPABO BUKOPHCTATH TOXiJHHH IHCTPYMEHT, YMOBH SIKOTO BIJIIOBIIAIOTHh
KPUTHYHUM yMOBaM 00'€KTa XePKyBaHHS (3a3BHYail BiH Ma€ Ha3BY «TiIOTETUYHUN MOXiAHUN IHCTPYMEHT»),
i, HaNpUKIAJ, y pa3i XeKyBaHHS MPOTHO30BAaHOI omepailii, KaaiOpylTbcs 3 BUKOPHCTAHHSM PiBHS
Xe/pkoBaHOi IiHU (abo craBku). Hampukiazd, SKIIO XeMXKyBaHHS Mae JABOCTOPOHHIM pU3UK Ha piBHI
MMOTOYHOTO PUHKY, TO TIIOTETHYHHI MOXIJHUHM IHCTPYMEHT BimoOpa)kaTUMe TIMOTETHYHUI (QOopBapaHUIA
KOHTPAKT, 10 KaJiOpy€eThCS IUITXOM IPHUBEICHHS JI0 HYIb0OBOI BAPTOCTI HA MOMEHT IIPU3HAYCHHS BiTHOCHH
Xe[KyBaHHA. SIKIIO XeIKyBaHHA 3/IMCHIOBANIOCh, HANPHKIAA, I OJHOCTOPOHHBOTO PH3HUKY, TO
riNOTeTUYHUH MOXiAHUM IHCTPYMEHT BiJOOpa)kaTUMe BHYTPILIHIO BApTiCTh TIOTETUYHOIO OIIIOHY, SIKHH
Ha 4yac MPU3HAYCHHS BIJIHOCHH XEIDKYBAHHS € «IIPH TPOIIax» (BHYTPILIHS BapTiCTh 30ira€ThCs 3 BapTiCTIO
KOHTPAKTY), SIKIO XEJLKOBAHUM PiBeHb I[IHU BIJIOBiJa€ IOTOUYHOMY PIBHIO Ha PUHKY, a00 «0e3 rpouiei»
(BHYTpIILIHSL BapTiCTh € HIDKYOIO 32 BapTiCTh KOHTPAKTY), SKIIO XEPKOBAHWN PIBEHb LIHU TEPEBHIIYE
NOTOYHUM piBeHb Ha PUHKY (200, B pa3i Xe[KyBaHHS JIOBroi IMO3UILi1, € HXKYUM B1Jl HbOT0). Bukopucranus
FIMOTETHYHOTO MOXIAHOTO IHCTPYMEHTa — II€ OJIMH i3 MOXJIMBUX NUISAXIB Ui PO3PaxyHKy 3MiH BapTOCTi
o0'ekrta Xe[KyBaHHA. ['iMOTeTHYHUM NOXiTHUI IHCTPYMEHT BIATBOPIOE OO0'€KT XEPKYyBaHHS, a OTXKeE
IIPU3BOJMUTH 0 TAKOTO CaMOI'0 pe3ysbTaTy, sSIKUM Oyno 6 ofepxkaHO B pa3i 3aCTOCYBaHHS IHILIOIO MiIXONy.
TakuM YMHOM, BUKOPUCTAHHS «TiMOTETHYHOTO IMOXIJHOTO IHCTPYMEHTa» € HE CaMOCTIHHHM METO/OM, a
MaTeMaTHYHUM NPUHOMOM, SKUIl MOXKE BHUKOPHCTOBYBATUCH JHMIIE IJISI PO3PAXyHKY BapTOCTi 00'ekTa
Xe/KyBaHHS. TakuM UHHOM, «TIMOTeTHYHHH MOXiTHUH iHCTPYMEHT» HE MOXE BHKOPHCTOBYBATHCH JUIS
BKJIIOUEHHS 10 BapTOCTi 00'€KTa XeJDKYBaHHSA TaKUX O3HAK, SIKi iCHYIOTh JIUIIE B IHCTPYMEHTI X€XKYBaHHS
(ame He B 00'ekTi XemKyBaHHs). [IpHKIaZOM IHOTO € 3a0OpProOBaHICTh, BHPaKEHA B 1HO3EMHIH BaJIOTI
(He3aJIe)KHO Bijl TOTO, UM 110 Hill yCTaHOBIICHO (pikcoBaHy a00 3MiHHY CTaBKY BiZICOTKa). Y pa3i BAKOPUCTaHHS
FIMOTETHYHOTO MOXIJHOTO IHCTPYMEHTa s PO3pPaxyHKy 3MIHH BapTOCTi Takoi 3a0oproBaHocTi abo
TEeNepilIHbOi BapTOCTI KYMYJISTUBHOI 3MiHM I'DOIIOBHUX IIOTOKIB, MMIIOTETUYHUN MOXiTHUI IHCTPYMEHT He
MOKe TTPOCTO BCTAHOBJIIOBATH ILJIATY 32 OOMIiH BaJIFOT, HABITh MOMPH T€, IO (GAKTUUHI TTOXIHI IHCTPYMEHTH,
3a SIKMMH 3JiHCHIOETbCS OOMIH BalIOT, MOXYTh TaKy IUIaTy IependadaT (HaNpHKIaJ, KpOC-BalIOTHI
MIPOIICHTHI CBOIIH).

3MiHa BapTOCTI 00'€KTa XEPKYBaHHS, BU3HAYE€HA 3 BUKOPUCTAHHSM TiIMIOTETUYHOTO MOXiTHOTO iHCTPYMEHTA,
MO’K€ BUKOPHUCTOBYBATHUCH 1 JIJISl OI[IHFOBAHHS BiJIMOBITHOCTI BiTHOCHH X€/PKyBaHHS BUMOTaM €()eKTHBHOCTI
XEJKYBAHHSI.

BinHoBneHHA 6anaHcy BiAHOCUMH XeoXyBaHHSA Ta 3MiHM KoediuieHTa
XeAXKyBaHHS

BinHoBiIeHHS GalaHCY 03HAYa€ KOPEKTHUBH, 1110 BHOCSATHCS B IIPU3HAUCHI KUTBKOCTI 00'€KTa XeKyBaHHS a00
IHCTpYMEHTa XC/DKYyBaHHS B paMKaX YK€ BCTAHOBJICHHX BIHOCHH XeKYBaHHsS ISl MiATPUMAHHS
KoedilieHTa XeKyBaHHS Ha PiBHI, 110 BiMOBIae BUMOraM e()eKTHBHOCTI XEIKyBaHHSs. 3MIHCHEHHS 3MiH Y
IPU3HAYEHUX KUIBKOCTSIX O00'€KTa XeKyBaHHS a00 IHCTpyMEHTa XEKYBaHHS 3 IHIIOI METOI He
BBA)KAIOTHCS BITHOBJICHHM OaaHcy B IUIAX Hporo CTaHaapry.

BignosnenHs 6anancy 00JIiKOBY€ETbCS SIK IIPOIOBKEHHS BiJHOCHH X€JDKYBaHHs 3TiiHO 3 MyHKTaMu b6.5.9—
B6.5.21. Tlig uac BimHOBICHHsS OajlaHCy BH3HAYAETHCS HEC(EKTHBHICTh BIIHOCHH XEDKYBaHHS, sIKa
BU3HAETHCS OE3MOCEPEIHBO MEePEe/l KOPUTYBAHHSIM BiJTHOCHH XEKyBaHHSL.

Kopurysanns koedimienTa XexyBaHHs Aa€ Cy0'eKTOBI TOCIOJApIOBaHHS 3MOT'Y BifpearyBaTu Ha 3MiHH Y
BITHOCHHAX MiX IHCTPYMEHTOM XE/DKYBaHHS Ta O0'€KTOM XeIDKYBaHHs, OOyMOBJIEHI BiAIOBITHUMH
0a30BMMH ITOKa3HUKaMH a00 3MiHHUMH pr3uKy. Lle, Hanpukiiaa, BITHOCHHY XeDKYBaHHS, B SIKHX IHCTPYMEHT
XEIDKYBaHHS Ta 00'€KT XeKYBaHHS 3a3HAIOTh Pi3HUX, aJie B3a€EMOIIOB'SI3aHUX 3MiH y 0a30BUX MOKA3HUKAX Y
BI/ITIOBiIb HA 3MIHM Y BiJTHOCHHAX MiX BiJIOBITHUMH JBOMa 0a30BUMH TIOKA3HHUKAMH (30KpeMa, pi3Hi, aje
B3a€MOIIOB's13aHi 0a30Bi iHAEKCH, CTaBKH a00 IiHK). TakuM YMHOM, BiJHOBJICHHS OanaHCy 103BOJISIE 30eperTu
BITHOCUHM X€DKYBaHHS B yMOBaX, KOJHM BIJHOCHHHM MDK IHCTPYMEHTOM X€IKYBaHHSI Ta 00'€KTOM
XEJDKYBaHHS 3MIHIOIOTBCS TaK, IO 111 3MiHA MOXe OyTH KOMIIEHCOBaHa IIJISXOM KOPUTYBaHHS KoedilieHTa
XeKYBaHHSI.

Hanpukian, cy0'eKT rocrofiapioBaHHsI XEKy€e BPa3JIUBICTh JJO IHO3EMHOI BAIOTH A BaTIOTHUM MOXiTHHM
IHCTPYMEHTOM, B IKOMY 0a30BOI0 € iHO3eMHa BamoTa b, mpudomy oOMiHHUH Kypc IIUX 1HO3EMHHX BaJIIOT A
ta b mTyuHO mHiATpEMYyroThCA (TOOTO KypcH HHX BalIOT YTPHMYIOTBECS B ITIEBHOMY KOpuaopi abo
BCTAaHOBIIOIOTHCS LICHTPAIbHAM OaHKOM a00 iHIIUM OpraHoM). Ko Kypc oOMiHy iHO3eMHHX BamoT A i b
3a3Ha€ 3MiH (Hampukiafg, Oyae BCTAHOBICHO HOBUM KOpHUIOp abo HOBE 3HAYEHHS KypCy), TO BiIHOBJICHHS
OanaHcy BIZHOCUH X€IXKYBaHHS 3 ypaxyBaHHSAM HOBOI'O BaJIOTHOIO Kypcy 3abe3medmsio 0 MOJalblry
Bi/ITIOBIZIHICTh BiTHOCHH X€/DKYyBaHHS BMMO3i €(DEKTUBHOCTI XE/DKyBaHHsS Ui Koe(illieHTa XeKyBaHHS,
YUHHOIO 3a HOBUX oOcTaBMH. | HaBmaku, y pasi AedonTy 3a BaIIOTHUM IOXiJHMM IHCTPYMEHTOM 3MiHa
KoedilieHTa XeUKYBaHHS HE B 3M03i 3a0€3MEYUTH MOJAJIbIIY BiIMOBIHICTh BiTHOCHH XEXKYBaHHS BUMO31
e(EKTUBHOCTI XeMKyBaHHS. TakUM 4MHOM, BiHOBICHHS OaJaHCy He CHpUs€ MPOJOBKEHHIO BiJHOCHH
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XE/DKYBaHHS B CHUTYallisX, y SKUX 3B'I30K MDX IHCTPYMEHTOM X€JKYyBaHHS Ta 00'€KTOM XeKyBaHHS
3MIHIOETBCS TaK, 10 HOTO HEMOXKIIMBO KOMIICHCYBATH IIJISIXOM KOPUTYBaHHS Koe(illieHTa XeIKyBaHHS.

He xoxkHa 3MiHa B 00cCs31 3ropTaHHs 3MiH Yy CIOpaBeUIMBiM BapTOCTi IHCTpyMEHTa XEIPKyBaHHS Ta
CIIpaBe/IMBIM BapTOCTI 00'€KTa XE/PKYBaHHS YW TPOIIOBUX TOTOKIB SBISIE COOOK 3MiHY BITHOCHH MiX
IHCTpyMEHTOM XeJKyBaHHS Ta 00'ekToM XemkyBaHHsA. Cy0'eKT roclnolaploBaHHS aHaJi3ye JpKepena
HeeeKTUBHOCTI XEKYBaHHS, KOTpi, 3riJHO 3 HOro OYIKYBaHHSMH, Majlid BIUIMHYTH Ha BIiJIHOCHHH
X€JKYBaHHS IIPOTATOM CTPOKY iX Jii, Ta OLIHIOE, YU 3MiHU B 00CsI31 3rOpTaHHA €:

(a) (GyKTyalisiMi HaBKOJIO KoedillieHTa XePKYBaHHS, SKAN 3aJHIIAE€ThCS IiCHUM (TOOTO Hamaii
HAaJIEXHO BiZJOOpaxae 3B'I30K MIX IHCTPYMEHTOM XeJDKYBaHHS Ta 00'€KTOM XeXKyBaHHs); a0o

(©) 03HAKOI0 TOro, IO KoedillieHT XeKyBaHHS OlIbllie He 3a0e3leuye HaJEeXKHOTO BiOOpa’KeHHS
3B'SI3KY MK IHCTPYMEHTOM XE/KYBaHHS Ta 00'€KTOM XeJKYBaHHSI.

Cy0'eKT rocrolaproBaHHs BUKOHYE IO OIIHKY Ha ITPEAMET TOTPUMAHHS BUMOTH e(DeKTUBHOCTI XE/PKYBaHHS
JUIS KoeilieHTa XeKyBaHHs, TOOTO /Ui TOTO, 1100 BiTHOCHHHU XEIPKYBaHHS HE BijoOpakaiu aucOanancy
MiX BaroBuMu koedilieHTaMu 00'eKTa Xe/PKyBaHHS Ta IHCTPYMEHTa XEKYBaHHS, sIKE MOXKE MTPU3BECTH 10
HeeeKTUBHOCTI XeJKyBaHHS (HE3aleXKHO BiJl 11 BU3HAHHS), BHACIIIOK YOTO Pe3yJbTaT 00JIiKY BUSBUTHCS
HEBIAMOBIIHUM MeTi 001Ky XemKyBaHH. OTKe, Taka OI[iHKa BUMArae MpURHSATTS CY/IKEHb.

KonuBaHHS HaBKOJIO TOCTIHHOTO KoedillieHTa Xe/pKyBaHHSA (a OTxe W BiAMOBIMHOI Hee()EKTUBHOCTI
Xe/DKYBAHHS) HEMOXIIMBO 3MEHIIUTH NUITXOM KOPUTYBaHHS KoedillieHTa XeIKYBaHHS 3 ypaxyBaHHIM
KOKHOTO KOHKPETHOTO pe3ynbraTy. OTke, 3a TaKuX OOCTaBHH 3MiHH B 00CS31 3rOPTaHHS € MPEAMETOM
OIIIHIOBAHHSI Ta BU3HAHHS HEe()EKTUBHOCTI XSDKYBaHHS, ajle He BUMAraioTh BiTHOBJICHHs OaJlaHCy.

I HaBmaku, SKIIO 3MiHHM B 0OCS31 3rOpTaHHS BKAa3ylOTh HA HASBHICTh KOJIMBAHb HABKOJO KoeQilieHTa
XEJDKYBaHHS, 10 BIJPI3HAETHCS BijJ MOTOYHOrO Koe(illieHTa XEPKYBaHHS, SIKHH BUKOPUCTOBYETHCS MJIS
BIJIMIOBIIHAX BIJIHOCHH X€KYBaHHS, ab0 SIKIIO CKIAJAcCh TEHJICHINSA 10 BiIXOIy BiJl TaKoro KoedilieHTa
XE/DKYBaHHS, TO HEC(PEKTHBHICTh XE/DKYBaHHS MOXKHA 3MEHIIHTH IUITXOM KOPUTYBaHHs KoedilieHTa
XE[DKYBaHHS, IPUIOMY 30epeKeHHsI He3MiHHOTO KoedillieHTa XeKyBaHHsS Oyne nenani OLIbIIO Miporo
IIPU3BOJUTH 10 Hee(heKTUBHOCTI XeKyBaHHI. OTXe, 3a TaKMX OOCTaBUH CyO0'€KT IOCIIOJApIOBaHHS Mae
OIIIHUTH, YH BiJOOPAKAETHCS Y BITHOCHHAX XEJKYBaHHS JrcOalaHC MiXK BArOBUMH KoedillieHTaMu 00'eKTa
XE/DKYBAHHS Ta IHCTPYMEHTA XEKYBAaHHS, SK€ MOXE MPHU3BECTH 10 HEe(HEKTUBHOCTI XE/KYBaHHS
(He3asiexHO Bij TI BU3HAHHS), BHACIIIOK YOTO pe3yJbTaT OOJIKY BHUSBHUTHCS HEBIAMOBIIHUM METi OOIKY
xemKkyBaHHs. KopuryBanHs KoedillieHTa XeKyBaHHS BIJIMBA€ TaKOX Ha OLIHKY Ta BH3HAHHSA
HeeeKTUBHOCTI XEIDKYBaHHS, OCKUIBKM IIiJi 4Yac BiIHOBICHHSA OajlaHCy HEOOXiAHO BHU3HAYUTH
Hee()eKTUBHICTh BITHOCHMH XEMXKYBaHHS N HeraiiHO BH3HATH ii A0 BHECEHHS KOPEKTHUBIB Y BiITHOCHUHU
XEIDKYBaHHS 3T1THO 3 TYHKTOM B6.5.8.

BinHoBieHHsT GanaHCy O3Hauae, IO B IUIAX OONIKY XeKYBaHHS IICJIs MOYATKy BIJHOCHH XEIKyBaHHS
Ccy0'eKT TOCMOJAPIOBAHHS KOPHUTYE KIIBKOCTI IHCTPYMEHTa XeIDKyBaHHS a00 00'€ekTa XeDKyBaHHS Y
BiJINOBiIb Ha 3MiHM B OOCTaBMHAX, IO BIUIMBAIOTH HAa KOC(]ILI€HT XEPKyBaHHS B TaKUX BiJHOCHHAX
XeDKYBaHHS. 3a3BUYail Take KOPHUI'YBaHHS Mae€ BiIOOpakaTH KOPUTYBAaHHS KUIBKOCTI IHCTpyMeEHTa
XeDKYyBaHHS Ta O00'€KTa XeKyBaHHS, IO (AKTHYHO BUKOPUCTOBYEThCA. BonHouac, cy0'ekT
rOCIOapIOBaHHS TOBUHEH BiJKOPUTYBAaTH KOC(IIIEHT X€/PKyBaHHS, BU3HAYCHUII HAa OCHOBI KUJIBKOCTEH
o0'ekta XeKyBaHHA ab0 IHCTPYMEHTa XE€KYBaHHs], IO (DAKTUYHO BUKOPHUCTOBYIOTHCS CYO'€eKTOM
TOCIIOJAPIOBAHHS, SIKIIIO:

(a) Koe(ilieHT XeLKyBaHHs, BU3HAYCHHUH HAa OCHOBI 3MiH B KITBKOCTSIX IHCTPYMEHTA XePKyBaHHS a00
o0'ekTa XeKyBaHHA, IO (PAaKTUYHO BHKOPUCTOBYIOTBCA CY0'€KTOM TOCHOAApIOBAHHS,
BigoOpaxaTuMe aucOanaHc, SKUH NpHU3BEIE OO BUHUKHEHHS HEC(EKTUBHOCTI XCILKYBAHHS, IO
MOXE TIOTSTHYTH 3a CO0OI0 OOJNIKOBHI pe3ynbTaT, SKWIl HE BIINOBIZaTHME MeTi OOMIKY
XeIDKyBaHHs; abo

©) cy0'eKT TOCIIOZApIOBaHHs 30epirae KiTbKOCTI IHCTpYMEHTa XeIDKYBaHHS Ta 00'€KTa Xe[DKyBaHHS,
sKi BiH (JaKTMYHO BUKOPHCTOBYE, BHACHIZOK 4Or0 KOe(ili€HT XeIKyBaHHS 32 HOBHX OOCTaBUH
BimoOpaxxaTuMe NeBHMII qucOalaHc, IO IOPOAUTH HEe(EKTHBHICTh XEMKYBaHHS, IO MOXE
MOTATHYTH 32 c000I0 OOJIIKOBUH pe3yibTaT, SIKUM HE BIANOBIZaTUME MeTi OOMiKy XeIKyBaHHS
(ToOTO CyO'eKT rOCHONApIOBAHHSA HE MOBHHEH CTBOPIOBATH JHCOANaHCY CBOEIO BiIMOBOIO BiX
KOPHUT'YBaHHS Koe]illieHTa XeIKyBaHHS).

BignoBnenHst OanaHcy He 3aCTOCOBYETHCS, SIKIO METa YNPABIIHHS PU3UKOM Yy BiTHOCHHAX XEIXKYBaHHS
3a3Hana 3MiH. 3aMicTh IBOTO OONIK Xe/KyBaHHS 3a BINTIOBIAHMMHM BiJHOCHHAMH XE€KYBaHHS CIILI
MPUITUHATH (HE3BAXKAIOUM Ha 1€, CY0'€KT TOCHOJaplOBaHHS Ma€ IPaBO MPU3HAYUTH HOBI BIJIHOCHHH
XC[DKYBaHHS 33 YYacTIO IHCTPyMEHTa XeKyBaHHS a00 00'eKkTa XeJKyBaHHsS 3 TONEPEAHIX BiTHOCHH
X€KYBaHHS B OPSAAKY, ONUCAaHOMY B ITyHKTi 56.5.28).
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Skmo OanaHC BiZIHOCHMH X€/KYBaHHsS BiJHOBIIEHO, TO KOPHUI'YBaHHsS KoedillieHTa XeKYBaHHSI MOXKHA
JOOHUTUCH PI3HUMHU CIIOCOOAMHU:

(a) Bary o0'ekTa Xe/PKyBaHHS MOXKHA 30UIbLIMTH (IO, Y CBOIO Uepry, 3MEHIIUThL Bary iHCTpyMEHTa
XeKyBaHHS) IIUIIXOM:

(i) 301ITbIICHHS 00CSTY 00'€KTa XeIXKYBaHHSI;, 200
(i) 3MEHIICHHS 00CATY IHCTPYMEHTA XC/PKYBaHHS.

(©) Bary iHCTPYMEHTa XeJDKYBaHHS MOXKHA 30UIbIINTH (110, Y CBOKO Yepry, 3MEHIIHUTh Bary o0'ekra
XE/DKYBAHHS) HIISIXOM:

0] 30iTBIIIEHHS 00CSTY IHCTpYMEHTA Xe/KYBaHHS; a00
0] 3MEHIIIEHHsI 00CATY 00'€KTa XeIKYBaHHSL.

3MiHH 00CATY CTOCYIOTbCA THX KUIBKOCTEH, SIKi OXOIUIEHO BiJHOCHMHAMH XE/DKYBaHHS. TakuM YHHOM,
3MEHIIICHHSI 00CSTIB MOYKE HE O3HAYATH TOTO, 110 00'EKTH UM OTepallil IPUIIMHUIN CBOE iCHYBaHHs, 00 TOTO,
1o iX 3IiHiCHEHHs HE OLIbIle HEe OYIKYeThCS; BOHO O3HA4ae, 110 BOHH OilbIlIe HE OXOIUICHI BiJHOCHHAMHU
Xe/DKyBaHHs. Hampukian, 3MeHIIeHHS 00CATY IHCTpYMEHTA XeJDKYBaHHS MOXE MPHU3BECTH O YTPUMaHHS
Ccy0'eKTOM TOCHOJApIOBAaHHA IMOXIJHOTO IHCTPYMEHTa, aje JHIIe YacTHHAa LBOr0 IHCTPYMEHTa MOXKeE
3JIMIITUTACH IHCTPYMEHTOM XE/DKYBaHHS Y BiTHOCHHAX Xe/DKyBaHHS. Lle Moke TpamuTHCh y BUIAIKY
BiTHOBJICHHSI 0ajlaHCy JIMIIE LUIIXOM 3MEHILICHHs O00CATY IHCTpyMEHTa XeJDKYBaHHA Y BiJTHOCHHAX
XC[DKYBaHHs, ajie 3 MOAAIBIINM YTPUMAaHHIM Cy0'€KTOM TOCIIOAapIOBaHHS TOTO 00CsTry, MoTpeba B AKOMY
BiAmasa. Y TakoMy pa3i HeNpU3HaueHy YacTUHY IIOXiJHOrO iHCTpyMeHTa OONIKOBYBaTUMYTh 3a
CIIPaBE/IJIMBOIO BapTICTIO Yepe3 MpHOYTOK abo 30MTOK (KpiM BHIAJKIB HOTO MPH3HAYCHHS IHCTPYMEHTOM
XE/DKYBaHHS B HIIHX BiJIHOCHHAX XEKYBaHHS).

Kopurysanns koe@illieHTa Xe)KyBaHHS IIUISIXOM 301JbIIICHHS 00CITy 00'€KTa XeKyBaHHS HE BIUIMBAE Ha
Te, K 3[1MCHIOETHCS OLIIHKA 3MiH CIpPaBeJIMBOI BapTOCTI IHCTpYMEHTa XexKyBaHHs. OILiHKa 3MiH BapTOCTi
00'eKTa XeKYBaHHS, IMOB'I3aHUX 13 THM 00CATOM, 10 OYB MpPU3HAYCHHUI paHillle, TAKOXK 3ATHIIAETHCS
He3MiHHOI. BojHOuac, mo4rHarouu 3 JaTd BiIHOBJICHHS OallaHCy, 3MiHM BapTOCTi 00'€KTa XeIKyBaHHSI
BKIIIOYAIOTh y cebe 3MiHy BapTOCTi JOAATKOBOrO o0csry o0'ekta xemkyBaHHs. L[i 3MiHH OLIHIOIOTHCS,
MMOYMHAIOYH 3 JIATH BiHOBIICHHA OaaHCy, 3 TOCHJIAaHHAM caMe Ha Hel, a He Ha JIaTy, 3 AKoi 0yJ10 NpU3HaYeHO
BIZTHOCHHH XeKyBaHHs. Hanpukian, skmo cy0'eKT rocrogaproBaHHs MEpBiCHO 31ificHUB xekyBaHHs 100
TOHH ToBapy 3a ¢opBapaHor wiHow y 80 OB (ue ¢opBapmHa I[iHa Ha MOMEHT NOYAaTKy BiJHOCHH
Xe[DKyBaHHs) ¥ monas 1ie 10 ToOHH npu BiJHOBJICHHI OanaHCcy, koyu GopBapaHa 1iHa craHoBmiIa 90 BO, To
00'eKT XeJDKyBaHHS MiciIs BiIHOBIEHHS OalaHCy CKJIaJaTUMEThCs 3 1BOX ImapiB: 100 TOHH, 10 XEKYIOThCS
o 80 BO, ta 10 tonH, o xemkyoThes o 90 BO.

Kopurysanns xoedirieHTa XeKyBaHHsI IIUIIXOM 3MEHIIEHHS 00CATY iHCTpyMEeHTa XePKyBaHHS HE BIUIUBA€E
Ha Te, K 3AIHCHIOETHCS OIIIHKA 3MiH y BapTOCTi 00'€KTa Xe/pKyBaHHs. OIiHKa 3MiH y CIIpaBe/IJIMBIi BAPTOCTI
IHCTpYMEHTa XEJUKYBAaHHS, IOB'SI3aHUX i3 TMM 00CATOM, IO HaJaldl 3aJMINAETHCS MPU3HAYCHUM, TAKOX
3aJINIIa€ThCs He3MIHHOI0. BogHO9ac, MOUMHA0YN 3 1aTH BiJHOBIEHHS OallaHCy, 00CAT 3MEHIIICHHS KUTBKOCTI
IHCTpYMEHTa XeKyBaHHS OlJIbllle HE OXOIUTIOETHCS BITHOCHMHAMU XemKyBaHHS. Hanpuxian, sKio cy0'ekt
TOCHO/ApIOBAaHHSA MEPBICHO Xe/UKyBaB PH3MK 3MIHM I[IHM Ha TOBap i3 BHKOPHUCTAHHAM IIOXiTHOTO
iHcTpyMeHTa Ha 100 TOHH SIK IHCTpyMEHTa XeKYBaHHS, a IicIIsl BIHOBJICHHS OalaHCy 3MEHIIUB 3a3HaYCHUH
o0csr Ha 10 TOHH, TO HOMiHANIBHA cyMa B po3Mipi 90 TOHH 00CSTYy IHCTpYMEHTa Xe[DKYBaHHS 3aIHIINTHCS
HE3MIHHOIO (IIpY IBOMY IMB. MyHKT b6.5.16, y sSiIkOMy NIpencTaBIeHO HACHIAKH IS 00CATy MOXiJHOTO
iHcTpyMeHTa (To0T0 10 TOHH), 110 OLIbIIE HE OXOIUICHI BITHOCUHAMHE XEIXKYBAHHS).

Kopurysanns koedirieHTa Xe[KyBaHHS IUIIXOM 30UIbIIEHHS 00CATY IHCTPYMEHTA XePKyBaHHS HE BILIUBA€E
Ha Te, 5K 3IACHIOEThCA OIIHKA 3MiH Y BapTOCTi 00'ekTa XeKyBaHHs. OIiHKA 3MiH CIIpaBEATUBOI BAPTOCTI
IHCTpYMEHTa XeUKyBaHHs, IOB'SI3aHUX 13 TUM 00CATOM, 10 OYyB MPU3HAYCHUH paHillle, TAKOXX 3TUIIAETHCS
HEe3MiHHOIO. BopjHouac, moumHarouWm 3 JaTé BiAHOBICHHA OalaHCy, 3MiHH CIIPaBEIIMBOI BapTOCTI
IHCTpyMEHTa XE€MIKYBaHHS BKJIIOYAIOTh y ceOe 3MIHM BapTOCTi JOJATKOBOTO 0OCAry iHCTpyMeHTa
XeLKyBaHHS. 3MIHU OIIHIOIOThCS, TOYMHAIOYH 3 JAaTH BIIHOBICHHS OaNaHCy, 3 OCHIAHHAM caMe Ha Hel, a
HE Ha JaTy, 3 Kol OyJI0 MpU3HAUYEHO BiAHOCHHU XeIDKyBaHHA. Hampuknan, Ko cy0'eKT rociojaproBaHHs
MIEPBICHO XeKYBAaB PU3UK 3MiHHU LIHHU HA TOBAP 13 BUKOPUCTAHHSM ITOXiTHOTO iHCTpyMeHTa Ha 100 TOHH 5K
IHCTpyMEHTa XeJDKYBAaHHS, a MIiCIs BIAHOBICHHS OanaHCy 30i7bIMB 3a3HaueHHH oOcsar Ha 10 TOHH, TO
3aralbHUH 0OCAT IIOXiJHOTO IHCTpyMEHTa 3a IHCTPYMEHTOM XE/DKYBAaHHS IIICIS BiJHOBIEHHS OalaHCy
cranoButuMe 110 ToHH. 3MiHA y CpaBeAMBil BapTOCTI iHCTPyMEHTAa XEPKYBAaHHS € CYKYIHOIO 3MiHOIO
CIIPaBEUTHBOIO BapTOCTi MOXITHUX IHCTPYMEHTIB, i3 SKHX CKIIaJaeThcs 3aradbHUi obcsar y 110 tomn. Lli
MOXI/IHI IHCTPYMEHTH MOXYTh (i, WUMOBiIpHO, OyIyTh) MaTH pi3HI KPUTUYHO BaXJMBI YMOBHU (30Kpema,
(dopBapaHi CTaBKH), OCKUIbKH IX YKJIAJaHHS 3IMCHIOBAIOCH Yy PI3HHH 4Yac (BKJIOYAIOYM MOXKIHUBICTBH
[IpU3HAYEHHs NOXIHUX IHCTPYMEHTIB O BITHOCUH X€J)KyBaHHS MiCJIA IX I€PBICHOrO BU3HAHHS).
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KopuryBanns xoedilieHTa XeKyBaHHS HUISIXOM 3MEHIIEHHs 00csAry 00'eKTa Xe/PKyBaHHS HE BIUIMBAE Ha
Te, sIK 3/1IHCHIOETHCS OLIIHKA 3MiH CIIPaBEIMBOI BAPTOCTI IHCTpyMeHTa XeKyBaHHs. OliHKa 3MiH Y BapTOCTI
00'eKTa XeMKyBaHHS, NOB'SI3aHUX 13 THM O00CATOM, IIO HaJali 3AJUIIAETHCS NPU3HAUYEHHM, TaKOXK
3aJIMIIAETHCS HE3MIHHOW. BoiHOUYAC, MOYMHAIOYHM 3 IaTH BiIHOBIICHHS OajlaHCy, 00CAT 3MEHIIICHHS KiJTbKOCT1
00'eKTa XeIDKyBaHHA OuIbIIe HE OXOIUIIOETHCS BiJHOCHHAMH XeKyBaHHS. Hanpukman, sxmo cy6'ekt
rOCHOapIOBaHHs MEPBiCHO 3/iiicHuB xemkyBanHsa 100 ToHH ToBapy 3a (opsapaHoro niHowo 80 BO, a npu
BiJIHOBJIEHHI OaJlaHCy 3MEHIIUB LieH oOcsr Ha 10 TOHH, TO 00'€KTOM X€KyBaHHsI MiCJIs BIIHOBIECHHS OalaHCy
Ooynyte 90 TonH, xemkoBanux mo 80 BO. 10 ToHH 00'ekTa XeIDKyBaHHS, IO OLIBIIE HE OXOILTIOIOTHCS
BiTHOCHHAMH X€/KyBaHHs, OOJIIKOBYBaTHMMYTHCS 3TiTHO 3 BHMOTaMHM WIOAO NPUIHHEHHS OOJiKYy
XeIDKYBaHHs (TUB. MyHKTH 6.5.6—6.5.7 Ta 56.5.22-56.5.28).

[Tig gac BigHOBIIEHHS OanaHCy BIIHOCHH XE€IKYBaHHS Cy0'€KT rOCHOJaplOBaHHS OHOBJIIOE BUKOHAHUN HUM
aHali3 JoKepell Hee(DeKTHBHOCTI XE/DKYBAaHHS, KOTPI, SIK OYIKYEThCS, BIUIMBATUMYTh Ha BIIHOCHHHU
X€/DKYBaHHS HPOTArOM (3aJIMILIKY) CTPOKy ix mii (auB. myHKT b6.4.2). JlokyMeHTalis IIOAO BiIHOCHH
XE/DKYBaHHs Ma€ OyTH BIAMIOBIIHUM YHHOM OHOBJICHA.

MpunuHeHHA o6niKy XegKyBaHHA

IpununeHHs 00Ky XePKYBaHHS 3aCTOCOBYETHCS MEPCIICKTUBHO 3 Ti€l 1aTH, 3 SIKOT KBasTiiKaIiitHi kpuTepil
OlsIbIlIe HE BUKOHYIOTBCSI.

Cy0’€KT roCIIOAapIOBaHHS HE PUIIHHSE MPU3HAYCHHS Ta 00JIIKY BIIHOCHH XEIDKYBaHHS, SIKi:

(a) HaJali BiJOBIAalOTh METi YIpPAaBIiHHS PU3MKOM, Ha OCHOBI SIKOi iX Oyno KBasi()ikOBaHO IS
00Ky Xe[KyBaHHA (TOOTO Cy0'eKT rocrnojaproBaHHs W Hajall Nepeciilye BilNOBiAHY MeETy
YIPABITiHHS PU3UKOM); 1

(©) HaJajgi BiANOBigae BCIM IHIIMM KBaliikaliifHUM KpuTepisM (micis BpaxyBaHHS OyAb-SKOTO
BiJTHOBJICHHS OaJIaHCY BiIHOCHH XeJKYBaHHS, SIKIIO B HLOMY ITOCTaNa MOTpeda).

VY ninax nporo CraHmapTy cTparteris yOpaBiiHHS PHU3HKOM CyO0'€KTa TOCIOJApIOBAaHHS BiJpI3HAETHCS BiJ
el ynpasiiHHS pu3nkoM. CTpaTerist yIpaBIiHHS PU3UKOM BU3HAYAETHCS HA HAWBUIIIOMY PiBHI, HA IKOMY
cy0'eKT rocroiapioBaHHs BU3HAYAE NOPSIOK YIPABIIiHHS CBOIMH pu3ukaMu. CTpaTerii ynpaBliHHSI PU3UKOM
3a3BMYail BH3HAYAIOTh Ti PH3HMKH, O SKUX CYO'€KT TOCIIOJApPIOBAHHS € BPa3JIMBHM, a TaKOX LUILSIXH
pearyBaHHs cy0'ekTa TOCHOAapIOBaHHs Ha HUX. CTparerist ynpaBliHHS PU3UKOM 3a3BUYal 3aTBEPIKY€EThCS
Ha BIHOCHO JOBTH{ CTPOK 1 MOXX€ HaJIaBaTH MOXIIMBICTH JUIA pearyBaHHs Ha 3MiHH B O00OCTaBHHAaX, IO
BinOyBarOThCs MiJ 4Yac Jii cTpareril (HampuKiIaj, iHIIUX CTaBOK BiJICOTKAa a0o piBHIB LiH HAa TOBapH, IO
TATHYTH 3a c000I0 mMoTpedy B IHIIMX oOcsrax XemkyBaHHsS). Taka cTpareris 3a3BUYail BUKIANAETHCS B
JOKYMEHT] 3arajJbHOTO XapakTepy, SKUH NeTali3yeTbesl Cy0'€eKTOM TOCIOJNApIOBAHHA Yy IOJOXKEHHAX i3
KOHKPETHIIIMMH HacTaHOBaMH. Ha BiAMiHy BiI IbOro MeTa YNpPaBIiHHS PH3HKOM, YCTAHOBJIEHA LIS
BIZTHOCUH X€JDKYBaHHs, Jli€ Ha PiBHI KOHKPETHUX BITHOCHUH XE/DKyBaHHs. BoHa moB's3aHa 3 MiIX0JOM IO
BUKOPHCTaHHS KOHKPETHOTO IHCTPYMEHTa XeIDKYyBaHHs, SKHH OyJI0 NPH3HAUYCHO, ISl XEIDKYBAaHHS
KOHKPETHOT BpPa3NHMBOCTi, sKy OyJO MNpHU3HA4YEHO OO'€KTOM XeMKyBaHHS. TakMM YHHOM, CTpaTerist
VIIPaBIiHHS PU3HKOM MOXE CIIUPATHCh Ha BENHMKY KUTBKICTh PI3HUX BIIHOCHH XEIDKYBAaHHS, y SKHUX MeETa
YIpaBJIiHHS PU3UKOM IOB'SI3aHa 3 peai3ali€to i€l 3aranbHoi cTpaTerii ynpasiiHHS pu3ukoM. Hanpuknan:

(a) cy0'eKT TOCIIOApPIOBAHHS Ma€ CTPATETiI0 YIPaBIiHHS CBOEIO BPA3JHUBICTIO O 3MiHM CTaBOK
BiZicOTKa 3a 60proBuM (hiHaHCYBAHHSAM, B SIKill U BCHOTO Cy0'€KTa roCoJaploBaHHs BU3HAUCHO
CIIIBBiHOMIEHHS MK oOcsaramMu (hiHAHCYBaHHS 31 3MIHHOIO CTaBKOIO Ta 3 (DIKCOBAHOIO CTAaBKOIO.
Crpateris nmoisirae B ToMmy, o6 matu Bifg 20 1o 40 BigcoTkiB 3a00proBaHoCTi 3a (iKCOBAHOIO
cTaBKoI0. Yac BiJ gacy cy0'eKT rOCIIoJapiOBaHHs yXBAJIOE PIMICHHS PO HOPSIOK peaizamii miel
cTparerii (TOOTO IIPO CBOE MO3MLIOHYBaHHS JI0 BPa3IMBOCTi 710 3MiHM (hiKCOBAHOT CTaBKHU BiZICOTKA
(8 miamasoni Bim 20 g0 40 BimcoTkiB). SIKIIO CTaBKM BiJICOTKA € HHU3BKHMH, TO CYO'€KT
rOCHOAapIOBaHHs (iKCye CTaBKU JAJIsl OLIBIIOTO 00csATy 3a00proBaHOCTI, HiX TOJIi, KOJIM BOHH €
BUCOKMMH. Po3Mip 3a00oproBaHOCTi cy0'ekTa rocmojaaproBanHsi ctanoBuTh 100 OB 3i 3MiHHOIO
CTaBKOIO BiJICOTKa, 3 skuxX 30 OB € 00’exToM cBoma, mio nependadae oOMiH Ha BPa3IHBICTH 3
(iKCOBaHOIO CTAaBKOIO BificoTka. Cy0'eKT rocoiaproBaHHs BHKOPHCTOBYE HU3bKI CTaBKH BiJICOTKA
JUIL BHITYCKY JOAATKOBHX OoproBux 3000B's3aHb Ha 50 OB 3 meror (iHaHCYBaHHS 3HAYHOL
IHBECTHIIT, U 4Oro cy0'eKT TOCHOAApIOBAaHHS BHUITYCKae OOMiramito 3 (iKCOBaHOIO CTaBKOIO
BiJICOTKa. 3 OIMIsily Ha HHU3BKUH pPiBEHb CTABOK BiJICOTKa CYO'€KT TOCIIOAPIOBAHHS YXBAJIOE
pIIIEHHS TIPO BCTAHOBJICHHS JIIMITY BPa3JIMBOCTI 0 3MiHH (DiKCOBAHOI CTaBKM BiJICOTKA Ha PiBHI
40 BiICOTKIB 3arajbHOro 00cAry OOpProBUX iHCTPYMEHTIB ILIAXOM 3MeHIIeHHs Ha 20 OB obcsry,
SIKMH TIEPBICHO—OYJIO OXOIUICHO CBOIMOM, BHACIHIJOK YOr0 pO3Mip HOro BpasnuMBOCTEi /0
¢bikcoBaHUX cTaBOK BiacoTka csarae 60 OB. V Takiil cutyanii cTpareris ynpaBlliHHS PU3HKOM SIK
Taka 3aJIMIIA€ThC HE3MIHHOIO. BojHouac, miaxia cy0'ekTa rocrofaproBaHHs A0 peaizaiil miel
cTparerii 3a3HaB 3MiH, a 1I€ 03Ha4ae, 10 3MIHUJIACH 1 LiIb YNPABIiHHSA PU3UKOM JUIA HO3ULIT 31
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©)

(8)

3MIiHHOIO CTaBKOIO BiJICOTKa B po3Mipi 20 OB, 110 paHile xemaxyBaauch (TOOTO Ha piBHI BIITHOCHH
XE/DKYBaHHs). 3 OIJISIly HA 1€ B Takii cUTyalii oONiK XeKyBaHHS Mae OyTH MPUIMHEHO JUIs
20 OB mo3uuii 31 3MiHHOIO CTaBKOIO BiJICOTKA, IO paHille XeKyBaIHCh. Lle MoxHaA 3poOHTH
[UISIXOM 3MEHIIICHHS TO3UIIil CBOITY Ha HOMiHaiIbHY cymy y 20 OB, ane, 3anexHo Biji 00CTaBUH,
Cy0'eKT rocroJjaproBaHHs MOKE 30eperTH 1iei 00CsT CBOILY Ta BUKOPUCTATU HOTro, HAIIPUKIaM, UL
XE/DKYBaHHS 1HIIOI BPa3JIMBOCTI a00 MEPEHECTH A0 TOProBeNbHOro moptdento. | HaBmaku, sKOu
Cy0'eKT rOCIIOIapPIOBAHHS 3aMiCTh I[OT'0 3/1iIHCHUB CBOIl YACTHHU HOBOI'O OOProBOTO iHCTpYMEHTa
3 (DIKCOBAHOIO CTABKOI HA IHCTPYMEHT 31 3MIHHOIO CTABKOKO, TO HOMY JIOBEJIOCS O MPOJIOBXKUTH
00JIiK XeKyBaHHs JJIsl CBOET X€/PKOBAHOI paHillle BPa3IUBOCTI 10 3MiHHOI CTaBKHU.

JIesIKi BPa3JUBOCTI TMOPOKYIOTBCS TO3UIISIMU, 10 3a3HAIOTh YaCTHX 3MIH: IIe, HAIpHKIA]I,
IPOLEHTHUN PHU3MK 3a BIIKpUTHM nopTdeneM OOproBux iHCTpYMeEHTIB. JloJaBaHHS HOBHX
0OproBUX IHCTPYMEHTIB Ta MPHUITMHEHHS BU3HAHHS OOPrOBUX IHCTPYMEHTIB ITOCTIHHO 3MiHIOIOThH
LI0 Bpa3/UBiCTh (BOHA BiIPI3HAETHCS Bijl MPOCTOrO 3aKPUTTS MO3MILI, 10 moramaeTbes). Lle
JUHAMIYHUI TIpollec, y SKOMY 1 cama Bpa3iHBICTh, 1 IHCTPYMEHTH XEIKYBaHHS, IO
BUKOPHCTOBYIOTBCS [UIsL YIPABIIHHS HEIO, HEJOBrO 3aJMINAIOThCS He3MiHHHMH. OTxe, Cy0'ekT
TOCIOAAPIOBAHHSA 3 TaKOK BPAa3JIHBICTIO YaCTO KOPUTYE I1HCTPYMEHTH XeJKYBaHHS, SKi
BHUKOPHCTOBYIOTBCS JUISL YIPABIIHHSA HPONECHTHHM pHU3HKOM, y pas3i 3MiH y BpasIMBOCTI.
Hanpukmnan, Ooproei IiHCTpYMEHTH, CTPOK TOTAllICHHSA SKHX MHHAE uepes 24 Micsli,
[IPU3HAYAIOThCA 00'€KTOM XEIPKYBaHHS JUIl IPOLEHTHOro pu3UKy Ha 24 wmicaui. Taka cama
MpoIIeIypa 3aCTOCOBYETHCS JI0 IHIINX YaCOBUX KOIIHUKIB ab0 CTPOKIB morameHHs. HeBaoB3i miciis
LBOTO CYO'€KT TOCHOJApIOBAaHHS MPHUIMHSAE BCi ab0 JesKki paHille NpU3HA4YCHI BiJHOCHHHU
XeDKyBaHHs (200 1X YaCTHHY) JJIS CTPOKIB TIOTAIICHHS Ta MPU3HAYAE HOBI BITHOCHHH X€/KYBaHHS
JUIsL CTPOKIB MOTAIICHHS HAa OCHOBI IXHBOT'O PO3MIpy Ta iIHCTPYMEHTIB XE/DKYBaHHS, HAIBHUX Ha
neit wac. Y wmifl curyanii npunuHEHHS OOJIKY XeKyBaHHS BimoOpaxae, IO Ii BiTHOCHHH
X€JPKYBaHHS BCTAaHOBIIIOIOTHCS y TakUi cIoci0, 1o cy0'eKT rocnoAapioBaHHs pO3MIILAAE HOBUIL
IHCTPYMEHT XeJDKYBaHHS Ta HOBUII 00'€KT XeIXKyBaHHS, a HE Ti IHCTPYMEHT X€/KYBaHHS Ta 00'€KT
XC[DKYBaHHs, MO Oynu mpu3HauyeHi panime. CTpaTeris yHpaBIiHHS PH3UKOM 3aJIHIIAETHCS
HE3MIHHOIO, aJle HeMa€ TaKOi METH YIPAaBIiHHSA PU3HMKOM, sika O 3aCTOCOBYBAlaCh TPUBAIO I
paHiliie MPU3HAYCHUXK BiTHOCHH XEIDKYBAHHS, KOTPI SIK TaKi MPUITHHUIM CBOE iCHYBaHHS. Y TaKii
cUTyalil NpPUNUHEHHS OOJIKY XEIPKyBaHHS 3aCTOCOBYETHCS B TOMY 00cCs3i, B SKOMY MeTa
VIpaBIiHHSA PHU3MKOM 3a3Hana 3MmiH. Lle 3ajexuTh Bix cUTyallii, B fAKii ONMHHUBCS CYO'€KT
TOCIIOJApIOBAaHHs, 10 MOXE BIUIMHYTH, HalpPUKIaJ, Ha BCi a00 JesKi BITHOCHHH XEIKYBaHHSI
CTOCOBHO CTPOKY HOTaIlIeHHs a0 JIMIIe Ha YaCTUHY BiTHOCHH XeJDKyBaHHS.

Ccy0'eKT TOCHOJApIOBaHHS, Ma€ CTpATEril0 YIPAaBIiHHSA PU3MKOM, 3a SKOK BiH 3IiHCHIOE
YIIPaBIiHHS BaJIOTHUM PU3MKOM IIPOTHO30BAaHMX OIepaliil Ipoaaxy Ta BiAmoBiAHOI Ae6iTOPChKOT
3a00proBaHOCTi. Y paMKax wLiei cTpaterii cy0'eKT rOCIOAapIOBaHHS YIIPABIIs€ BaTIOTHUM PU3UKOM
SIK KOHKPETHHMH BiTHOCHHAMHU XEJDKYBaHHS JIMIIE IO MOMEHTY BH3HAaHHS JeOiTOPCHKOI
3a0oproBanocTi. Ilicist mporo cy0'eKT TrOCHOZApIOBaHHS IPUNUHAE YHPaABIiHHA BaIIOTHUM
PHU3MKOM Ha OCHOBI BiJIIOBITHHX KOHKPETHHX BiTHOCHHAMHU XeKYBaHHI. 3aMiCTh IbOTO BiH
pasoM ympaBisi€ BalIOTHUM PHU3MKOM  J1e0iTOpChKOi  3a00pProBaHOCTi, KPEAUTOPCHKOI
3a00pProBaHOCTI Ta MOXITHMX IHCTPYMEHTIB (10 HE TOB'A3aHI 3 MPOrHO30BAHUMH OTICPALTIAMH, SKi
Joci He 31iiCHeHO), BUpP@)XEHUX B OJHIil 1 Till camilf iHO3eMHIiH BamioTi. Y IiIAX OOJIKYy Takuit
MiIXi[ TMpamoe K «IPUPOAHE» XEMKYBaHHS, OCKUIBKH MPUOYTKH Ta 30MTKU BiJ BaIIOTHOTO
PH3HKY 32 BCiMa IUMHU 00'€KTaMH HeTalHO BU3HAIOTHCS B MPUOYTKY ab0 30uTKy. TakuM 4uHOM, Y
IIIAX 00Ky, AKIIO 3MIMCHIOEThCA NMPH3HAYCHHS BITHOCHH XEUKYBaHHS Ha Mepio] A0 AaTH
IUIATEXY, Take MPU3HAYEHHs Ma€ OyTH NMPUIMHEHE NPU BU3HAHHI Ae0iTOpCchKOi 3a00proBaHOCTI,
OCKUTBKM MeTa YHpaBIiHHA PU3NKOM 3a INEPBICHUMH BiTHOCHHAMH Xe[DKYBaHHS OiNbIIe HE
3aCTOCOBY€EThCS. YTPABIiHHSA BAJIIOTHUM DPU3UKOM Telep 3IiHCHIOETbCS B paMKax Tiei camol
cTparerii, aje Ha iHIIIH ocHOBI. | HaBMakw, KOM CYO'€KT rOCIIONAPIOBAHHS MEpeCiiyBaB iHIIY
METy B YIpPaBIiHHI PU3UKOM 1 YIPABISB BaIIOTHUM PHU3UKOM SK €IMHUMH BiJIHOCHHAMH
XeLKyBaHHS, [0 TPUBAIOTh, CaMe B CyMi TaKoi IPOTHO30BaHOI OIepaii IIpoJaxy Ta BiAMOBiTHOT
ne0iTOpCchKO1 3a00proBaHOCTI A0 AATH 3AIHCHEHHS PO3PaxyHKIB, TO 00JIiK XePKyBaHHS TPUBAB OU
70 3a3HAYCHO IaTH.

IMpunuHeHHs 00Ky XeAKYBaHHS MOYKE BIUTUHYTH:

(@)
(©)

Ha BiZ[HOCI/IHI/I XCIDKYBAHHA B HiJ'IOMy; abo

YacTHHY BITHOCHH XE/DKYBaHHS (a [le 03Hayae, o 00K XePKYBaHHS TPHBAE VIS THX BiITHOCHH
XeIDKYBaHHS, 110 3aTUIIUIINCE).

b6.5.26 BinHOCHHM X€)KyBaHHS HPUNUHSIOTHCS B LUIOMY, SKIIO, B LIJOMY, BOHU Oilbllle HE BiANOBIAAIOTH
KkBasiQikamiiHuM Kputepism. Hanpuknan:
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(a) BiTHOCHHU X€/KyBaHHs OiJbllle HE BiNOBIIAIOTh METI YNpaBJIiHHS PU3UKOM, Ha OCHOBI SIKOI iX
Oyno kBamiikoBaHO JuIs OOJIKY Xe/KyBaHHS (TOOTO CyO'€KT TOCMOIApIOBaHHS Oijbllie HE
nepeciiye BiANOBIAHOI METU B YIPaBIIiHHI PU3UKOM);

(©) IHCTpYMEHT a00 IHCTPYMEHTH X€PKyBaHHs OyJ10 MPoaHo abo iX J1ito 0yI10 NPUIIMHEHO (B TOBHOMY
00cs31, 110 OyB OXOIUICHUH BiIHOCHHAMHU X€PKYBaHHS); a00

() €KOHOMIYHOTO 3B'SI3Ky MiJK 00'€KTOM X€/IXKYBaHHSI Ta IHCTPYMEHTOM X€/KYBaHHsI O1JIbIIIE HE iICHYE
a0o y 3MiHax BapTOCTi, 0OyMOBIICHUX UM €KOHOMIYHHM 3B'S3KOM, NOYHHAE JJOMiHYBaTH BILIUB
KPEIUTHOTO PU3HKY.

YacTHHA BIIHOCHH XeJKYBAHHS MPUIHHSAETHCS (IPUYOMY OOJIIK Xe/DKYBaHHS TPUBAE JIJIsl THX BIJHOCHH, 110
3QJMIIMINCE) B TOMY pasi, SKIIO JIMIIE 4YacTWHA BIAHOCHH Xe/DKyBaHHs Oulblie He BiANOBigae
KBaJiQikariiHuM Kputepism. Hanpuknan:

(a) Imicyisl BiAHOBNICHHA OajJaHCy BIHOCHH XeKYBaHHS KOe(illieHT XeKyBaHHS MOXe OyTu
BIIKOPUTOBaHWI TakK, MO TMeBHUHA 0OcsAT o00'ekTa XeMKyBaHHS Oifbllie HE OXOIUTIOETHCS
BiTHOCHHAaMU Xe/DKyBaHHA (1uB. MyHKT 56.5.20); oTKe, BIIHOCUHH XE/DKYBaHHS MPHUITUHSIIOTHCS
JIMIIIE CTOCOBHO TOTO 00CSTY 00'€KTa XeIKYBaHHS, IKUI O1IbIIEC HE OXOILIFOETHCS BiTHOCHHAME
XeJDKyBaHHs; a0o

(6) KOJIN BUHUKHEHHS YaCTHHHU 00CATY 00'€KTa Xe/DKYBaHHS, 1[0 € IPOTHO30BaHOI0 orepaltiero (abo ii
KOMIIOHEHTOM), IepecTae OyTH BHCOKOWMOBIPHOIO, OOJIIK XEJDKYBaHHS IPUITUHSETHCS JIUIIE
CTOCOBHO TOTO 00CATY 00'€KTa XeIKyBaHHSI, peaiizailis SKOTo OUIbIIe HE € BUCOKOMMOBIPHOO.
ITpore sKmO cy0'eKT TOCHOJAPIOBAHHA MAa€ 1CTOPil0 IPU3HAYEHHS BITHOCHH XE€IXKYBaHHS
MIPOTHO30BaHKUX OMEpalliii Ta MOJAJbIIOrO 3'SICOBYBaHHS TOTO, IIO peai3allii MPOrHO30BaHUX
omepaniif Oinplle HE OYIKYEThCS, 3MATHICTh TAaKOro CyO'€KTa TOCIOAApPIOBAHHS JOCTOBIPHO
nepeabdavaTy MPOTHO30BaHI oOmeparii CTaBUThCA TiJl CYMHIB CTOCOBHO IPOTHO3YBaHHS
aHaJIOTIYHUX MIPOTHO30BaHMX onepalliid. Lle BruMBae Ha OLIHKY TOTO, 44 € OAIOHI MPOrHO30BaHI
ormepailii BUCOKOHMOBIpHUMH (IUB. TYHKT 6.3.3), a OTKe i TOTrO, UM € BOHU MPUUHATHUMH SIK
00'€KTH XePKyBaHHS.

Cy0'exT rocromapioBaHHA MOXKE NPU3HAYNTH HOBI BITHOCHHH X€KYBaHHS, SKi OXOIUTIOIOTH IHCTPYMEHT
XeKyBaHHS a00 00'eKT XeIKyBaHHA 3 IONEPEAHIX BIJHOCHH XEIDKYBAaHHS, CTOCOBHO SIKMX OOJIK
XeKyBaHHS OyII0 MPHUITHHEHO (JacTKOBO a00 B IinoMy). Lle € He MPOIOBKEHHAM BITHOCHH XEIDKYBaHHS, a
[I0YaTKOM HOBHX BiIHOCHH XeJKyBaHHs. Hanpuxman:

(a) KpeIHUTHA SKICTh IHCTPYMEHTA Xe/PKYBAaHHS 3a3Ha€ HACTUTBKH 3HAYYIIOTO MOTiPIIEHHS, IO Cy0'eKT
TOCHOAAPIOBaHHS 3aMiHIOE HOro HOBMM IHCTPYMEHTOM XeJ/DKyBaHHs. Lle o3Hauae, 110 mepBicHi
BITHOCHHM XeJDKYBaHHS He 3a0e3NediIM JOCATHEHHS METH YIPABIiHHSA PH3HKOM, a TOMY
IIPUNUHSIOTECS B LijloMy. HoBuii iHCTpyMEeHT XePKyBaHHS [IPU3HAYAETHCS AT XSJUKYBAHHS Ti€l
camoi Bpa3NMBOCTI, INO XeKyBajach paHille, Ta OXOIUIIOETHCS HOBHMH BiTHOCHHAMHU
XeKyBaHHS. TakuM 4MHOM, 3MiHH y CIIPaBEUIMBii BapTOCTi a00 IPOIIOBHUX IOTOKax 00'€KTa
XeDKYBAHHS OLIHIOIOTHCS, MOYHHAIOYM 3 JAaTH IPU3HAYEHHS HOBUX BIJHOCHH XEIKYBaHHS 1 3
IIOCHJIAHHSM CaMe Ha Hei, a He Ha AaTy NPU3HAUCHHS NEPBICHUX BiAHOCUH XEXKYBaHHS.

©) BITHOCHHH X€IDKYBaHHS MPHUITHHSAIOTHCS IO 3aBEPIIEHHS IX CTPOKY. I[HCTpYMEHT XeIKyBaHHS B
TaKUX BIJHOCHHAX XEDKYyBAaHHS MOXe OyTH NpPU3HAYEHUH IHCTPYMEHTOM XE€IXYBAaHHS B IHIIUX
BITHOCHHAX XEMKYBaHHS (HANPUKIAJ, MiJ 9ac KOPUTYBaHHA Koe(illieHTa XeIKyBaHHSA Micis
BiJTHOBJICHHSI OaJaHCy ILUIAXOM 30UIbIICHHS OOCATY IHCTPYMEHTa XeKyBaHHS abo miJ 4ac
HpH3HAYCHHS a0COMIOTHO HOBHX BiJHOCHH XE/KYBAHHS).

OO6nik yacoBoOI BapTOCTi onuioHiB

OmIiion MOXXe PO3IIIAATUCh SK TaKHH, IO CTOCYETHCS MEBHOTO IEPiofy dacy, OCKUIBKH HOTO 4acoBa
BapTICTh € IUIATOIO 33 HAJAHHSA YTPUMYBAueBi OMNILIOHY 3aXHCTy NMPOTATOM IEBHOTO mepiony. Bognouac,
JOPEYHNMH acHeKTaMH 3 TOUKH 30py OLIHIOBAHHS TOTO, 4M 3a0e3ledye OMIiOH XeKyBaHHS orepamnii abo
M € 00'€KTOM XEIKYBaHH, MOB'S3aHNM 13 IEPi0JIOM Yacy, € XapaKTEPUCTUKH TAaKOTO 00'€KTa XeMKyBaHHS,
BKJIIOUAIOYH Te, K 1 KO BiH BIUIMBAa€ Ha MPHOYTOK 200 30MTOK. TakuM 4HHOM, Cy0'eKT TOCIIOTapIOBAHHS
omiHIOE THH 00'€kTa XeIKyBaHHsA (AMB. IMyHKT 6.5.15(a)) Ha OcHOBI mIpHpoan 00'€KTa XEIHKYBaHHS
(HEe3aMeXHO Bill TOTO, YH € BITHOCHHH XEJUKYBaHHS XEKyBaHHSAM TIPOIIOBHX MOTOKIB ab0 XeKyBaHHIM
CIpaBe/ITIMBOT BAPTOCTI):

(a) 4acoBa BapTICTb OILIOHY CTOCYEThCS 00'€KTa XEKyBaHHs, [10OB'A3aHOTO 13 OIEpaLi€lo, SKIIO 3a
CBO€I0 TIPUPOOI0 O0'€KT XEKYBaHHS € OINEpalli€ro, /i SKOi 4acoBa BapTICTh Mae Xapakrep
BUTpAT 3a Takow omepauieto. IIpuknanoM LbOro € cuTyauis, B AKiif 4acoBa BapTiCTh OILIOHY
MOB's13aHa 3 00'€KTOM Xe/KYBaHHs, 1110 TATHE 32 COO00 BU3HAHHS 00'€KTa, TIEPBICHA OLIIHKA SKOTO
BKJIIOUa€ B ce0e BUTPATH Ha OIepalito (HaIpHUKIIal, Cy0'eKT FOCIOapIOBAHHS XeIXKye IPUIOaHHs
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TOBapy — HE3AJISIKHO BiJI TOTO, UM € II¢ IPOTHO30BAHOIO OIIepami€lo abo TBePAUM 3000B'I3aHHIM —
BiJl pU3UKY 3MiHM I[IHM HAa TOBAp i BKJIOUAE BUTPATH HA OMEPAIlil0 B MEPBICHY OLIHKY 3aIaciB).
YacoBa BapTicTh BIUIMBA€E Ha NPUOYTOK abo 30MTOK y TOM camuii uac, mo i 00'€KT XeIKyBaHHS
BHACJIIZIOK BKJIFOUCHHSI YacOBOi BapTOCTI OIIIOHY JO MEPBICHOT OIIHKM BiINOBITHOTO 00'eKTa
Xe/kyBaHHS. [logiOHNM YHMHOM, CYO'€KT TOCIONApIOBAaHHS, SKHH XeIDKye IPOJaK TOBapy —
HE3aJIKHO BiJI TOTO, YA MOBa HJe MpO MPOTHO30BaHy oOIepailifo ado TBepae 3000B'I3aHHSA —
BKJIIOYA€ YacoOBY BapTiCTh OILIOHY A0 CKJIaay co0iBapTOCTI BiANOBiAHOI omepauii 3 NMpoaaxy
(oTxe, yacoBa BapTicTh Oyjie BU3HaHA B MPUOYTKY a00 30MTKY B TOMY CaMOMY TEepioi, IO i JOXiT
BiJl X€JKOBAHOTO IPOJIAXKY);

(®) YacoBa BapTICTh OIIIOHY CTOCYEThCS 00'€KTa XEIKyBaHHS, TOB'SI3aHOTO 3 MEPIOJIOM Yacy, SKIIO0
3a CBOEIO IPUPOJIOI0 00'€KT XEAXKYBaHHS € TAKUM, 1110 YaCOBA BapTICTh Ma€ XapakTep co0iBapToCTi
OJICp)KaHHS 3aXKCTy BiJl pU3UKY MPOTATOM IEBHOTO MepioAy vacy (aje 00'eKT XeIDKyBaHHS HE
IPU3BOJMTH 10 3/1HCHEHHS omepallii, sika nepeadayae 3iiiCHEHHs BUTPAT Ha ONEpallilo 3TilHO 3
nianyHkroMm (a)). Hanpuknan, y pasi 31iHCHEHHS XePKyBaHHS TOBapHUX 3alaciB Bifl 3MEHIICHHS
CIpaBeJIMBOI BApTOCTI CTPOKOM Ha IIICTh MICAIIB i3 BUKOPUCTAHHAM TOBApHOIO OILIOHY 3
BIJITIOBIITHAM CTPOKOM /Jiii, YaCOBY BapTICTh 3a3HAYCHOT'O OMIIOHY Oy/e BiJJHECEHO HA MPHOYTOK
abo 30uTOK (TOOTO aMOPTU30BaHO Ha CHUCTEMAaTH4Hil Ta paliOHaJbHIH OCHOBI) INPOTATOM
3a3HAYCHOT0 MIECTUMICSYHOTO Tepioay. Ille oMHIM MPHUKIIAZOM € XePKYBAHHS YHCTOI IHBECTHUIIIT
B 3aKOPJIOHHY TOCIIOJIAPChKY OJMHUIIIO, IO 3AiHCHIOETHCS Ha 18 MicALiB i3 BUKOPHCTaHHAM
BaJIOTHOTO OII[IOHY, PE3yJbTaTOM YOTrO € PO3MOALT YacoBOI BapTOCTI OII[IOHY BIPOJIOBK
3a3Ha4yeHoro 18-Mics4HOro nepiony.

XapakTepucTHKH 00'€KTa XeKYBaHHSI, BKIFOUAOUH T€, K 1 KOJIM 00'€KT Xe/PKyBaHHS BIJIMBA€E HA TIPHOYTOK
a00 30UTOK, TAKOXK BIUIMBAIOTh HA IEPIiOA, HIPOTSrOM SIKOTO aMOPTHU3YEThCS YaCOBA BAPTICTH OIIIIOHY, IO
XeIDKye 00'€KT Xe/DKyBaHHs, MOB'SI3aHUN i3 TEpioJOM Yacy, IO BIiIMOBIAE MEPiOAOBI, MPOTITOM SKOTO
BHYTPIIIHS BapTiCTh OMNLIOHY MOXKE BIUIMBAaTH Ha NPHOYTOK ab0 30MTOK 3rifHO 3 OOJIKOM XE€IKyBaHHS.
Hanpuknaz, y pa3i BAKOPHCTAHHS MPOLIEHTHOTO OMIIOHY («KEeI») IS 3aXUCTY BiJT 301IbIIICHHS MPOIIEHTHUX
BUTpAT 3a OOJIralfi€ro 3 INIaBaluol0 CTAaBKOIO, YACOBA BapTiCTh TAKOTO «KEIY» aMOPTH3YEThCS B IIPHOYTKY
a00 30UTKYy TPOTATOM TOTO CaMOTO TEpiofy, YIPOJOBXK SKOTO Oyab-sKa BHYTPIIHS BapTICTh «KEMy»
BIUIMBaJa 6 Ha IpHOYTOK ab0 30UTOK:

(a) SKIIO «Ke» 3a0e3redye XeIKyBaHHS BiJl 3pOCTaHHSA CTaBOK BiICOTKA MPOTSTOM TPHOX MEPIINX
POKIB 3arajbHOr0 CTPOKY Jii n'stupidnoi obsiranii 3 M1aBarou0l0-CTaBKOIO BIJCOTKA, TO 4acoBa
BapTICTh TAKOTO «KEITy» aMOPTH3YETHCS MPOTIATOM IIEPIINX TPHOX POKiB; a60

(©) SKIIO «KEeM» € OMIIOHOM 13 BiACTPOYEHHAM BHMKOHAHHSA, SIKMH 3a0e3Meuye XeIKyBaHHS BiJ
3pOCTaHHs CTaBOK Bi/ICOTKA Ha JPYroMy Ta TPETbOMY POKax 3arajbHOr0 CTPOKY Ail M'ATHPIUHOI
oOunirarii 3 MIaBalUYOI0 CTABKOIO BiJICOTKA, TO 4AacOBAa BaPTICTh TAKOTO «KEIY» aMOPTU3YETHCS
HPOTSrOM APYroro Ta TPeThOro POKIiB.

O06:1iK 4acoBO1 BapTOCTI OMIIOHIB 3TiIHO 3 IIYHKTOM 6.5.15 3aCTOCOBY€EThCS TaKOXK O KOMOiHAMLI{ KyIIEeHOro
Ta MPOJAHOTO OII[IOHIB (SKIIO OAUH i3 HUX € OMIIOHOM «ITyT», a IPYTUH — OMIIOHOM «KOJ»), IKa Ha JaTy
[IpU3HAYEHHS IHCTPYMEHTOM XE/DKYBaHHS Ma€ HyJIbOBY 4YacOBY BapTicThb («kojgap i3 HyJIbOBOIO
cobiBapTiCTIO»). Y TakoMy pasi Cy0'eKT rocroiapioBaHHs BU3HAE Oy b-sKi 3MIHH B 4aCOBIH BAPTOCTI y CKIIaIi
IHILIOTO CYKYITHOTO J0XOAY, HaBiTh SKIIO KyMYJISTUBHA 3MiHa 4acOBOI BapTOCTi MPOTArOM YChOTO NEPioay
BITHOCHH X€JUKYBaHHS € HyJIb0BOI0. OTXe, SKIIO0 YaCOBA BAPTICTh OIIIOHY CTOCY€ETHCS:

(a) 00'ekTa XeIKYBaHHS], IMOB'I3aHOTO 3 OINEpAIli€l0, TO YacoBa BapTICTh HANPHKIHI BiTHOCHH
XeIKYBaHHS, 10 KOPHUT'Ye 00'€KT XEePKYBAHHS UM IEePeKIacu(iKoBYETHCS B IPUOYTOK a00 30MTOK
(nuB. myHKT 6.5.15(0)), Oyne HyIbOBOIO;

(©) o0'ekTa XeDKyBaHHs, MOB'S3aHOTO 3 NEPiOJOM Yacy, TO aMOPTH3aLiifHI BUTpaTH, NOB'A3aHi 3
9acOBOIO BapTICTIO, € HYIbOBUMH.

OO6:1iK 4acoBOi BapTOCTi OMIIOHIB 3TiHO 3 MyHKTOM 6.5.15 3aCTOCOBY€EThCS JHIIE B TOMY 00Cs31, B IKOMY
4acoBa BapTICTh CTOCYETHCS 00'€KTa XeHKyBaHHs (y3ropKeHa 4acoBa BapTicTh). HacoBa BapTiCTh OMIIIOHY
IOB's13aHa 3 00'€KTOM X€IKYBaHHS, SIKIIO0 KPUTUYHO Ba)XKJIMBI YMOBH OIIIOHY (HalpHKIaJ, 10ro HOMiHaJIbHA
CyMa, CTPOK Aii Ta 6a30BUH MOKA3HUK) Y3TOPKEHO 3 00'eKTOM XemkyBaHHA. OTXe, K0 KPUTUYHO BaXKIIHBI
YMOBH OIIIOHY Ta 00'€KTa X€MKYBaHHS Y3TODKEHO HE TOBHICTIO, TO CYO'€KT IOCIIOJApIOBAHHS BHU3HAYa€E
Y3TOMKEHY 9acoBY BapTICTh SK 00CST, y SKOMY 4acoBa BapTiCTh, BKIIFOYECHA IO CKIamy Hpewmil ((pakTnana
4yacoBa BapTICTh), MOB'sI3aHa 3 00'€KTOM XEIDKYBaHHS (2 OTXKE Ma€ PO3IIIAJATUCS 3T1THO 3 TTYHKTOM 6.5.15).
Cy0'eKT rocroJapioBaHHs BU3HAUYA€ y3TOMXKEHY YaCOBY BAPTICTh 13 BUKOPUCTAHHAM OLIHKU OINLIOHY, KU
MaB OW KPUTHYHO BaXKJIMBI YMOBH, IO iJI€aJIbHO BiJIMOBIJAIOTh yMOBaM 00'€KTa XE/KyBaHHSI.

Sxuo dakTUUHA YacoBa BapTICTh Ta Y3rOJXKEHA 4acoBa BapTICTh BiAPI3HAIOTHCS OJIHA Bl OJHOI, TO CY0'eKT
TOCHO/ApIOBAaHHS BU3HAYA€ CyMy, HAKONHWYEHYy B OKPEMOMY KOMIIOHEHTi BIACHOTO KamiTamy 3TiJHO 3
ITyHKTOM 6.5.15 y TakoMy NOPAIKY:
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(a) SKIIO Ha NOYaTKy BiTHOCHH XeJDKYBaHHS ()aKTHYHA YacoBa BAPTICTh IIEPEBHINYE Y3TOMKCHY
YacoBY BapTICTh, TO CY0'EKT FOCHIOAAPIOBAHHS:
0] BU3HAYa€ CyMy, II0 HAKOIMYMIACS B OKPEMOMY KOMIIOHCHTI BIIACHOTO KalliTaly Ha
OCHOBI y3T0JIKEHOT 4YacOBOT BapTOCTI; 1
(i) 00JIIKOBY€E PI3HUII MDK 3MiHaX CIIPaBeUIMBOi BapTOCTI 000X 4YacOBUX BapToOCTeld y
npuOyTKYy a00 30UTKY;
(©) SIKIIIO HA MOYATKY BIJHOCHH XCIDKYBaHHS (DAKTHYHA YacoBa BAPTICTh € HIDKYOIO 3a y3TOJUKEHY

4acoBY BapTiCTh, TO CYO'€KT TOCIOJAPIOBaHHS BU3HAYAE CYMy, HAKONMYCHY B OKPEMOMY
KOMIIOHEHTI BJIACHOTO KalliTaly, Ha OCHOBI MEHIIOi 3a pO3MIpOM KYMYJISATHBHOI 3MiHU
CIpaBeJTHBOT BAPTOCTi:

0] (aKTHIHOI YacOBOT BApPTOCTI; Ta
(i) Y3TOJPKEHOT 4aCOBOi BApTOCTI.

Bynb-skuii 3anuII0K 3MiHM y cIpaBeJIUBii BapTOCTi paKTUIHOI YacOBOI BAPTOCTI BU3HAETHCS B IPUOYTKY
a00 30UTKY.

O6nik ¢c¢opBapgHoro enemeHta ¢opBapAHUX KOHTPAKTIB Ta 0asncHux
BanTHUX cnpeniB piHaHCOBUX iIHCTPYMEHTIB

®dopBapIHHUI KOHTPAKT MOXKE PO3TIIAIATUCH, SK TAKUH, 1[0 CTOCYETHCSI IIEBHOTO MEPIOJTy Yacy, OCKIIbKH HOTO
(opBapaHUI eeMEHT € BiOOpaKeHHAM IUIATH 3a IepioJ yacy (ToOTo CTpOK, 3a sikuii ii Bu3HaueHo). [Ipore
JIOPEYHUM aCTICKTOM JIJIsl OLIHIOBAHHS TOTO, YH IHCTPYMEHTOM XE/DKYBAHHS XEKY€E Omeparlito abo 00'ekT
XeJKYBaHHS, TIOB'SI3aHUM 13 IIepioloM Yacy, € XapaKTepPUCTUKU TaKOTo 00'€KTa XeIPKYBaHHS, B TOMY YHCII
Te, K 1 KOJM BiH BIUIMBAE Ha MPUOYTOK a00 30MTOK. TakuM YMHOM, CY0'€KT TOCIIOaPIOBAHHS OI[IHIOE THIT
00'exTa XeJKyBaHHS (AMB. MyHKTH 6.5.16 1 6.5.15(a)) Ha OCHOBI NPUPOH 00'€KTa XEeIHKYBaHHS (HE3aJIEIKHO
BiJl TOTO, YU € BIJIHOCHHU XCIKYBaHHS XE/KYBaHHSIM TPOIIOBHX MOTOKIB 200 XeIKYBaHHIM CIIPAaBEIUBOL
BapTOCTI):

(a) (bopBapaHUil eneMeHT GpopBapAHOTO KOHTPAKTY CTOCYETHCS 00'€KTa XeIKYBaHHS, TOB'SI3aHOTO 3
onepalli€lo, SKIIO 3a CBOEIO NPUPOJIOI0 00'€KT XSDKYBAaHHS € OIepalielo, I kol GpopBapAHUii
eIeMEHT Ma€ XapaKTep BUTpAT 3a Takolo omepamiero. [IpuKiagzoM LOBOTO € CUTyawis, B SKIi
(hopBapaHUI €IIEMEHT MOB'I3aHUH 13 00'€KTOM XEPKYBaHHS, 1110 TSATHE 32 COO0I0 BU3HAHHA 00'€KTa,
NepBiCHA OIiHKa SKOTO BKIIOYAaE B ce0e BUTpPATH Ha OIepaimilo (HalpHKIad, CYO'€KT
TOCHOAAPIOBAHHS XEJDKY€E NPUI0aHHS 3araciB, BUPAKEHUX B IHO3EMHIN BAIIOTI — HE3AJIEKHO Bif
TOTO, YH € 11 IPOrHO30BAHOIO Olepamicro abo TBepIUM 3000B'I3aHHIM — Bill BATIOTHOTO PU3HKY 1
BKJIIOYAa€ BUTPATU Ha OINEpallilo B MEepBiCHY OLIHKY 3amaciB). PopBapJHUIl €l€MEHT BILIMBAE Ha
npuOyTok abo 30MTOK y TOH caMuil 4ac, MmO W 00'€KT XeMKyBaHHS BHACTIIOK BKIIOYECHHS
(opBapAHOTO eJleMEeHTa 10 MEepPBICHOI OLIHKH BiANOBIMHOTO 00'ekTa XemKyBaHHS. [lomiOHUM
YHHOM, CYO0'€KT TOCHOAApIOBAHHS, SKHH XeKYE MPOJaXX TOBApY, LIHY SIKOTO BCTAaHOBJIECHO B
1HO3EeMHIH BaJIFOTi, BiJl BAJIIOTHOTO PU3HUKY — HE3aJIEXKHO BiJl TOTO, Y MOBA 1J1€ ITPO MPOrHO30BaHY
orepailito abo TBepie 3000B's13aHHS — BKJIFOUae GOpBapAHUI EIEMEHT JI0 CKIIaay COOiBapTOCTI, 10
CTOCY€eThCs BiANOBiAHOI omepauii 3 mponaxy (oTxe, GopBapaHuil eneMeHT Oynae BU3HAHUH y
npuOyTKy a00 30MTKY B TOMY CaMOMY TepioJii, IO i TOXi[ BiJl XePKOBAHOTO TPOJAXKY);

(©) (dopBapaHuil exeMeHT (HOPBAPAHOTO KOHTPAKTY CTOCYEThCS 00'€KTa XEIDKYBaHHS, TIOB'I3aHOTO 3
MepioaoM Yacy, SKIIO 32 CBOEO MPHPOJIOI0 00'EKT XSDKYBaHHS € TAKHM, 110 (GOpBapAHUIA €ITEMEHT
Mae XapakTep co0IBapTOCTI 0Jiep KaHHs 3aXHUCTY BiJl pU3UKY IPOTATOM MEBHOTO MEpioy yacy (ane
00'eKT XeIKyBaHHS HE MPU3BOIUTH A0 3/AIHCHEHHS Omepalii, sika nependayae 34iiCHEHHS BUTpAT
Ha OMeparliio 3rigHo 3 miamyHkToM (a)). Hampuknan, y pasi 3xificHeHHS XePKyBaHHS TOBapHUX
3amaciB Bi 3MiHH CHpaBeUTUBOI BapTOCTI CTPOKOM Ha INICTh MICSIIB i3 BHUKOPUCTaHHSIM
TOBapHOTO (HOPBAPAHOTO KOHTPAKTy 3 BIINOBIIHMM CTpPOKOM hii, (opBapIHHH eIeMeHT
(bopBapIHOTrO KOHTPAKTY Oyle pO3MOIUIATUCS Ha TPHOYTOK 200 30UTOK (TOOTO aMOPTH30BAaHO Ha
CHUCTEMAaTHYHIN Ta pallioHaNIbHII OCHOBI) MPOTATOM 3a3HAYEHOTO IecTUMicsuHoro nepioay. Lle
OJTHMM TIPUKIIAJIOM € XeJDKYBaHHS YHCTOI IHBECTHIIT B 3aKOPJIOHHY TOCIOIAPCHKY OJWHHMIIIO, IO
3ailicHIOEThC. Ha 18 MicsmiB i3 BUKOPUCTAHHSAM BalIOTHOTO (DOPBApIHOTO KOHTPAKTY,
pe3ynbTaToOM 4Oro € po3noxin (opBapaHOro eigeMeHTa (GOpBapAHOTO KOHTPAKTY BIIPOIOBXK
3a3Ha4eHOro 18-MicI4HOTrO mepiony.

XapakTepucTHKH 00'€KTa XeIXKyBaHHsI, BKIIOUAIOUH T€, K 1 KOJIM 00'€KT Xe/PKyBaHHS BIJIMBA€ Ha IPUOYTOK
ab0 30HMTOK, TaKOXX BIUIMBAIOTh Ha TMEPIOfA, IMPOTIrOM SKOTO aMOPTHU3YEThCs (DOpBapIHHI E€IeMEHT
(opBapAHOTO KOHTPAKTY, L0 XEIKye OO0'€KT XeDKyBaHHS, MOB'SI3aHMN 13 1epioJjoM Hacy, L0 € THUM
nepioioM, i3 sikMM ToB'si3aHui (hopBapaHUi enemeHT. Hampuknan, skio (GopBapAHUNH KOHTPAKT XEIKYE
BPa3JIUBICTh 10 MIHJIMBOCTI TPUMICSIYHMX CTaBOK BIJICOTKA MPOTSArOM TPHUMICSIYHOIO Mepiofy, IO
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PO3MOYHETHCS Yepe3 IIICTh MiCsIIiB, TO (OPBapAHUIA IEMEHT aMOPTU3YETHCS TIPOTSIITOM MEPioy 31 CbOMOTO
MICSIIS IO JIEB'SITHIA.

O6nik hopBapHOTO eeMeHTa (POPBAPAHOTO KOHTPAKTY 3TiTHO 3 MMyHKTOM 6.5.16 3aCTOCOBYETHCS TAKOXK Y
TOMy pasi, AKIO (opBapIHUH eIeMEHT € HyJIbOBUM Ha [aTy NpPU3HAUCHHS (HOPBAPIHOTO KOHTPAKTY
IHCTpyMEHTOM XE€IXKYBaHHA. Y TakoMy pas3i CyO0'eKT TIOCHOJaploBaHHs BM3HA€ OyAb-sKi 3MiHU Y
CIIpaBe/IMBIH BapTOCTI, SIKI MOXKYTh OYTH BiJIHECEH] Ha (DOpBapIHUIA €IEMEHT, Y CKJIal 1HIIOTO CYKYITHOTO
JI0XOJ1y, HaBiTb SIKIIO KyMYJISITUBHA 3MiHa CIIPaBeAJIMBOI BAPTOCTI, 1110 MOXKe OyTH BiTHeCeHa Ha (popBapAHU
€IIEMEHT, IIPOTATOM YCHOTO IIEPiOy BiTHOCHH XeIKyBaHHS € HyIbOBOI. TakiuM YHHOM, SIKIIO (GopBapaHHit
eJIeMeHT (OPBapIHOr0 KOHTPAKTY CTOCYETHCSL:

(a) 00'eKTa XE/DKYBaHHS, MOB'SI3aHOTO 3 OMEpalli€lo, TO cyMa (OPBAPAHOTO €IEMEHTa HANPHKIHII
BIZTHOCUH X€JUKYBAHHS, II0 KOPUT'y€e 00'€KT XE/PKYBAaHHS YU HEePeKIacu(iKOBYEThCS B MIPUOYTOK
a00 30uToK (uB. myHKTH 6.5.15(0) # 6.5.16), Oyne HyIbOBOK;

(©) 00'eKTa XE/PKYyBaHHS, IMOB'SI3aHOTO 3 TEpIOJIOM dacy, TO CymMa aMopTH3allii, MOB'I3aHa 3
(opBapIHUM EIIEMEHTOM, € HYJIBOBOIO.

O6mnik gopBapaHOro eneMeHTa (HopBapIHUX KOHTPAKTIB 3TiJIHO 3 MyHKTOM 6.5.16 3aCTOCOBYETHCS JIUIIIE B
TOMy 00cCs3i, B sIKOMY (OpBapIHUN €JIEMEHT CTOCYeThcs 00'€KTa XeIKyBaHHS (y3ro/pkeHuil dopBapauuit
eneMenT). PopBapaHuil eneMeHT (HOPBAPIHOTO KOHTPAKTY € TOB'A3aHUM i3 00'€KTOM XeKYBaHHS, SKIIO
KPUTHYHI YMOBH (DOpBApIHOrO KOHTPAKTYy (HAIpHKIaJd, HOro HOMiHanbHa cyma, CTpOK Iii Ta 0a3oBuit
MOKa3HHUK) Y3TO/DKEHO 3 00'eKTOM XemkyBaHHS. OTKe, SKIIO0 KPUTHYHO BKIMBI YMOBH (HOPBapIHOTO
KOHTpakTy Ta 00'€KTa XEDKYBaHHS Y3TOJDKCHO HE IOBHICTIO, TO CYO'€KT TOCIONApIOBaHHS BH3HAYa€e
Y3TO[UKeHHH (HOPBApIHUN elNeMeHT sIK o0csr, y skoMy (OpBapIHUIl eleMeHT, BKIIOYSHHH IO CKIaxy
(dopBapaHOTO KOHTPAKTY ((aKkTHUHMIA (HOpBApAHUIN €JIEMEHT), MIOB'I3aHHH i3 00'€KTOM XEPKYBaHHS (2 OTKe
Ma€ PO3IISAATHCS 3T1THO 3 MyHKTOM 6.5.16). Cy0'eKT rocroiapioBaHHs BU3HAYA€E Y3TODKEHUN hopBapaAHUi
€JIEMEHT 13 BUKOPUCTAHHIM OLIHKU (OPBapHOTO KOHTPAKTY, SIKUH MaB OM KpPUTHUYHI yMOBH, LIO iJI€aJIbHO
Bi/IMIOBIIAI0Th YMOBaM 00'€KTa XEXKyBaHHSI.

Sxmo ¢axktuunuil GopBapAHUN eneMeHT 1 y3ro[pkeHud (opBapAHHUH e€IeMEeHT BiJIpPi3HAIOTbCS OAUH Bif
OJHOTO, TO CyO'€KT rocrofaplOBaHHA BH3HAYa€ CyMy, HAKOINHMYEHY B OKPEMOMY KOMIOHEHTI BIACHOTO
KartiTany 3riIHo 3 MyHKTOM 6.5.16 y TakoMy MOPSAKY:

(a) SIKIIIO Ha TOYaTKy BiHOCHH XeIDKyBaHHS a0CONIOTHA cyMa (pakTHYHOro (opBapAHOTO eleMeHTa
MIEPEBUIIYE A0COIIOTHY CYMY Y3TOJIKEHOT0 (POPBAPAHOTO EIEMEHTA, TO CY0'€KT rOCIIOIapIOBAHHS:
(i) BU3HAYa€e CyMy, IO HAKOIMYMJIACS B OKPEMOMY KOMIIOHEHTI BJIACHOTO KaIliTaly Ha
OCHOBI Y3ro/KeHOro (JOpBapIHOTO EIEeMEHTa; i
(i) 001iKOBY€ Pi3HUII MiX 3MiHaxX CIIPaBEIIMBOI BapTOCTi 000X (GopBapAHUX EIEMEHTIB y
npuOyTKY a00 30UTKY;
(©) SIKIIIO Ha OYATKY B1THOCHH X€PKyBaHHS a0COJIOTHA CyMa (haKTUUHOTO (hOPBApIHOTO €IEMEHTA €

HIDKYOIO 32 a0COITIOTHY CyMy Y3TOMXKEHOTO (pOPBAPIHOTO EIEMEHTa, TO Cy0'€KT TOCTIOIapIOBAaHHS
BU3HAYa€ CyMy, HAKOIIMUCHY B OKPEMOMY KOMIIOHEHT] BJIACHOTO KalliTaly, Ha OCHOBI MEHIIOI 3a
PO3MiIpOM KyMyISATHBHOI 3MiHU CIIpaBeTHBOI BapTOCTI:

0] a0COMOTHOT CyMH (DaKTUIHOTO (POPBAPIAHOTO EIEMEHTa; 1
(i) a0COJIOTHOT CYMH Y3TOPKEHOTO (hOPBApAHOTO €IEMEHTa.

Bynb-sxnif 3aMMIIOK 3MIHN y CIpaBeUTHBIH BApTOCTi (JOPBAPIHOTO eIEMEHTa BH3HAETHCS B IPHOYTKY abo
30HUTKY.

SIxmo cy6'eKT TOCIIOapIOBaHHS BiTOKPEMITIOE 0a3MCHUI BATIOTHUH cIipe] Bix iHaHCOBOTrO iHCTpyMEHTa Ta
BUKIIIOYAE HOTO 3 IPU3HAYEHHS TAKOTO (PiHAHCOBOTO IHCTPYMEHTA IHCTPYMEHTOM X€IXKYBaHHS (IMB. IIyHKT
6.2.4(0), mo 6a3HMCHOTO BaJIOTHOTO CIIPENy 3aCTOCOBYIOThCs MyHKTH bB6.5.34-56.5.38 kepiBHuuTBa i3
3aCTOCYBaHHS B TakMi caMuil crocid, y SKUH BOHM 3aCTOCOBYIOThCSA 1O (DOpPBapIHOTO eleMeHTa
(opBapIHOTO KOHTPAKTY.

XempKyBaHHSA rpynu o6'ekTiB (po3ain 6.6)

XenKyBaHHA YMCTOI NO3unLLii

lNMputiHamHicme Orisi 061Ky Xe0Xy8aHHSI ma MpusHaYeHHs YUcmoi no3uuii

Uucra Mo3ullisl € MPUHHATHOIO ISl O0JIIKY Xe/XKYBaHHsI JIUILIE B TOMY pasi, SKIIO CY0'€KT TOCIIOapIOBaHHS
3[1MCHIOE XEMXKYBaHHS Ha HETTO-OCHOBI B IUIAX YIPaBIiHHA pu3ukoM. Te, uu cy0'eKT rocrnopaproBaHHS,
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3MIMCHIOE XEIDKYyBaHHS caMe B TakWil cnocib, € muTaHHsIM (akTy (a HE TPOCTOrO0 TBEP/DKEHHS UM
JOKyMeHTallii). TakuM 4HMHOM, CYO'€KT TOCIIO/IapIOBaHHS HE MOJYKE 3aCTOCOBYBATH OOJIIK XEKyBaHHS Ha
HETTO-OCHOBI BUHSATKOBO JUISl JIOCSATHEHHS MEBHOTO OOJIKOBOTO PE3yNbTaTy, SKIIO Iie HEe BimoOpakaTume
HWOro MiAXOMy MO YIpaBJIHHS PU3UKOM. XE€KYBaHHS YUCTOI MO3MIIT Mae OyTH CKJIAIOBOK YACTHHOIO
YCTaJICHOI CTpaTerii ypaBliHHs PU3UKOM. 3a3BHUYail TaKy CTPATETiI0 3aTBEP/DKYE IPOBIHUH YIIPaBIiHCHKHHA
nepcoHan, sikui BuzHaueHo 8 MCBO 24.

Hanpukian, cy6'ekT rocrofapioBaHas A, (yHKIIOHAJBHOI BAIIOTOO SIKOTO € HAIllOHANBHA BAJIOTA, Ma€e
TBepae 30008’ sa3anHs cimatuti 150 000 OIB mis 3nificHeHHsT BUTpAT Ha peKJiaMy 4epes JICB'STh MICALB, a
TaKoXX TBeple 3000B'AI3aHHS NpojaTd rotoBy mpoaykmito 3a 150 000 OIB wepe3 15 wmicami. Cy6'exrt
rOCIHOAApIOBaHHA A yKJIaJae MOXiJHUW THCTPYMEHT B 1HO3EMHIH BaIOTI i3 pO3paxyHKOM dYepe3 JICB'STh
MicsuiB, 3a kUM BiH ojepxxye 100 OIB Tta cmauye 70 BO. Cy0’ekT rocrnojapioBaHHs A He Mae iHIION
no3wuiii, BpasnuBocti 10 OIB. Cy0’ekT rocrogaproBaHHs A He 3IIHCHIOE YIIPaBIIiHHS BATIOTHUM PH3HKOM
Ha HETTO-OCHOBI. 3 OMIAly Ha Iie Cy0’€KT TOCHOAapIOBaHHA A He MOX€E 3aCTOCOBYBATU OOJIIK XE/PKyBaHHS
JI0 BIZIHOCHH X€/DKYBAHHS MiX ITOXIJIHUM IHCTPYMEHTOM B 1HO3E€MHIll BaJIFOTI Ta YHCTOIO TMO3HUIIIEI0 B PO3MIpi
100 OIB (mo cxnanaerses 31 150 000 OIB TBepmoro 3000B'a3aHHA 3 NPUAOAHHS PEKIAMHHUX IOCIYT i
149 900 OIB (3i 150 000 OIB) TBepaOro 3000B'13aHHSI 3 MPO/IaXKy) HA CTPOK Y JICB'ATh MICSAIIIB.

SxOu cy0'ekT rocrnopapioBaHHs A 31iliCHIOBaB yIpaBliHHS BalIOTHUM PU3MKOM Ha HETTO-OCHOBI il He
yKiIagaB OW MOXIAHOTO IHCTPYMEHTa B 1HO3eMHIi BaimroTi (OCKUIBKH I 301NIbIIye HOro BpasJMBICTH 10
BAJIIOTHOTO PU3MKY, & HE 3MEHIIye ii), To cy0'eKT roCIoJaplOBaHHS MaB OM IPOTATOM JIEB'SITU MICSLIB
MIPUPOJIHO XEPKOBAaHY TMO3MINI. 3a3BUuail IsI Xe/KOBaHA IO3MIlisS HE 3HAXOIUTHh BIMOOpaXKEHHS Yy
(hiHaHCOBI 3BITHOCTI, OCKIJIBKH OIepallil BU3HAIOTHCS B PI3HUX 3BITHUX Nepiojax y Maiil0yrHeoMy. HynsoBa
ypcTa MO3ullis Oyna O NPUHHATHOW Ui OOJIIKY XeKYBaHHs JIMIIE 32 yYMOBH JOTPUMaHHS YMOB,
YCTaHOBJIEHUX ITYHKTOM 6.6.6.

VY pasi npusHaueHHs 00'€KTOM XCDKYBaHHS TPYHH OO'€KTIB, SKi CTAHOBIATH YHCTY TO3HUILIO, CYO'€KT
TOCHOAAPIOBaHHS TpPU3HA4Ya€ BCIO TPYIY OO'€KTIB, O CKJIAAY SKOi BXOIATH Ti OO0'€KTH, 3 SIKHX MOXKE
cKmamaTuch 4ucTa no3umis. CyO0'€eKTOBI TOCHOAApIOBAaHHS HE JIO03BOJICHO NPHU3HAYaTH HEKOHKPETHY
abcTpakTHY cyMy uMcTol no3uuii. Hampuknaz, cy0'ekT rocriofapioBaHHs Mae IpyIy TBEpAUX 3000B's13aHb i3
MpoAaxy 4yepes AeB'aTh MicaliB Ha cymy 100 OIB ta rpymy TBepux 3000B's13aHb 13 KymiBili yepe3 18 micsip
Ha cymy 120 OIB. Cy0'ekT rocrofapioBaHHsl HE Ma€ MpaBa MPU3HAYUTH aOCTPAKTHY CyMy YHCTOI MO3MLIiT
po3mipom o 20 OIB. HatoMicTh BiH Mae MPHU3HAYUTH BaJOBY CYMY OIepalliii KymiBi Ta BaJOBY CyMy
onepauii mpojaxy, siki, B3ATi pa3oM, AAIOTh YUCTY MO3UII0, IO XeMkyeTbca. CyO'eKT XemKyBaHHS
MIpU3HAYaE BaJIOBI MO3MIII, 0 JAIOTh YHCTY MO3MLII0, 100 CYO'€KT rOCIIONapIOBAHHS MaB 3MOT'Y BUKOHATH
BHMOTH MIO/I0 O0JIIKY KBaJi)iKOBaHUX BIJTHOCHH XE/XKYBaHHS.

3acmocysaHHsi sumoe echekmugHocmi xedxxysaHHs 00 XxedXy8aHHS HUCMOI MO3uy,i

IIpwm 3'scoByBaHHI Cy0'€KTOM TOCIOAAPIOBAHHS TOTO, YH TIPH X&KYBaHHI HUM YHCTOI ITO3HLIT BUKOHYIOTHCS
BCTAHOBJIEHI MYHKTOM 6.4.1(B) BUMOrM €(EeKTUBHOCTI XEMKYBaHHS, BiH Ma€ PO3MIISHYTH 3MiHU y BapTOCTI
00'€KTIB y CKJIaJli YACTOT MO3MIIiT, AKi CIIPABIAIOTH BIJIMB, aHAJIOTIYHUI BIUTMBOBI IHCTPYMEHTA XE/IKYBAHHS
y 3BSI3KY 31 3MIHOIO CIpaBeIJMBOI BapTOCTi I1HCTpyMeHTa XeKyBaHHS. Hampukian, cy0'ekrt
rOCIOApIOBAHHS Ma€ TPyIy TBEpAUX 3000B'I3aHb i3 MPOAAXY depe3 JeB'aTh MicsiiB Ha cymy 100 OIB Ta
IpyIy TBEpAUX 3000B's13aHb i3 KymiBii yepe3 18 micaniB Ha cymy 120 OIB. Bin xemkye BaqlOTHHH PU3UK
qrcTol o3uuii B po3mipi 20 OIB i3 BUKOpUCTaHHAM (OpBapIHOTO BATIOTHOrO KOHTpakTy Ha 20 OIB. Ilpu
3'ICOBYBaHHI TOTO, Y BHUKOHYIOTHCSI BCTAHOBJCHI ITyHKTOM 6.4.1(B) BUMOTH €(EeKTHBHOCTI XEeIDKyBaHHS,
Cy0'eKT rOCTIOIapIOBAHHS PO3TIIAAAE BIIHOCHHH MIX:

(a) 3MiHOIO CIIPaBEATHMBOI BapTOCTI OPBAPAHOTO BAIIOTHOIO KOHTPAKTY pPa3oM 31 3MiHaAMH y BapTOCTi
TBepAuX 3000B's3aHb 13 NPOJIaKy, OB'I3aHIUMH 3 BAIFOTHUM PU3HUKOM; 1

(©) 3MiHAMH y BapTOCTi TBEPAMX 3000B'sI3aHb i3 KYMIBIIi, TOB'SI3aHUMH 3 BAJIFOTHUM PU3UKOM.

AHanoriuHo, sSk01 B NpUKJIa/i, HABEJCHOMY B IYHKTI b6.6.5, cy0'eKT rocrogapioBaHHs MaB HYJILOBY YHCTY
HO3UII0, TO MPH 3'ICOBYBaHHI TOTO, YM BUKOHYIOTHCS BHMOTH €()eKTHBHOCTI XEIXKyBaHHS, BCTAHOBICHI
IIyHKTOM 6.4.1(B), BiH MyCUB OM PO3INITHYTH BiJHOCHHH MiX 3MiHaMM y BapTOCTi TBepAUX 3000B's13aHb i3
IpOoAaxy, MOB'I3aHAMH 3 BAaIIOTHAM DPH3HKOM, Ta 3MiHAMH y BapTOCTiI TBEPAUX 3000B'I3aHb i3 KYMIiBINIi,
IOB'I3aHUMH 3 BAJIFOTHUM PU3HKOM.

XedmyeaHHﬂ 2powiosuUXx rnomokig, Wo cmaHo8 1siMmb yucmy rnosuuiro

ITpu xemxyBaHHI Cy0'€KTOM IOCIOAAPIOBAHHS IPYIM 00'€KTIB 13 MO3ULIIMU PU3HKY, L0 3TOPTAIOThCA (TOOTO
YKCTOT MO3UIIiT), MPUIHHATHICTE OOJIKY XeJDKYBaHHS 3aJICKUTh B/l TUIY XE/DKYBaHHS. SIKIIO 3MIHCHIOETHCS
XeJLKYBaHHS CIPaBEUIMBOI BapTOCTI, TO YHCTA MO3MUIIiS MOXe OyTH NPUITHATHOIO K 00'€KT Xe/KYBaHHS.
SIKIIO XK HATOMICTh 3IIHCHIOEThCS XEPKYBaHHS TPOIIOBOTO IOTOKY, TO YHCTa IO3MUIlsI MOXe OyTH
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MPUITHATHOIO SIK 00'€KT XEeIDKYBAHHS, SKIIO BOHA € XE/DKYBAHHSIM BAIIOTHOTO PH3HKY, a MPH MPH3HAYCHHI
Takol YHMCTOI MO3MIIii BCTAHOBIIOETHCS 3BITHHUM MEpiof, Y SKOMY MPOTHO30BaHI omeparlii, sk OYiKyeThCs,
BIUIMBaTUMYTh Ha NMPUOYTOK 200 30UTOK, a TAKOK BU3HAYAETHCS iX XapakTep 1 o0csr.

Hanpukiaz, cy6'ekT rocriofgapioBaHHs Ma€ YUCTY TO3HUIIIIO, IO CKIAJAETHCS 3 HIKHBOTO IIapy MPOAaXiB y
100 OIB Ta HmxHBOTO Hapy 3akymiBens y 150 OIB. Onepaii sk Ipofaxy, Tak i KyIiBIi BUPaXKEHO B OJIHilH
1 Ti camiii iHO3eMHiit BamtoTi. s TOro, mo0 JOCTaTHBOI MIPOK KOHKPETHU3YBaTH TPH3HAYCHHS
X€/PKOBAHOI YMCTOI MO3MLii, Cy0'€eKT rOCHOJAapIOBaHHsA 3a3Hauyae€ B IIEPBICHIM JOKyMeHTalii BiIHOCHH
XC[DKYBaHHS, II0 MOXKE 3IIHCHIOBATHUCH MPOJAK NPOAYKTY A abo mpoaykty b i moxke 3IiHCHIOBAaTHCH
KyMiBIg MeXaHi3My A, MexaHisMy b Ta cupoBunu A. Cy0'eKkT rocrnojapioBaHHs BU3HAYa€E TaKOXK 00CATU
omnepailiii kKoxxHOro THIy. Cy0'€KT rOCHOAapIOBaHHS JTOKYMEHTAJIBHO 3a3HAvae, 10 HWKHIN MIap onepariii
npojaxy (100 OIB) ckiaaeTbes 3 IPOrHO30BaHOIO 00csry onepaiit npogaxy nepumx 70 OIB mpoxykry
A Ta nepmux 30 OIB npoaykry b. SIkmio odikyeThcs, 10 3a3HaueHi 0OCATH MPOAAXIB BILTMBATUMYThH Ha
npudyTok ab0 30UTOK y Pi3HUX 3BITHUX Nepiofax, TO Cy0'eKT rocCloJaplOBaHHs 3a3HauuB OW Ipo Lie B
JOKyMEeHTallii sk, Hanpukiaf, nepur 70 OIB Bix nmponaxy npoaykTy A, 10 3a O4iKyBaHHSM BIUTHHYTH Ha
npudyTok abo 30MTOK y mepIioMy 3BiTHOMY nepiofi, Ta mepiui 30 OIB Bij npoxaxy npoaykry b, mo 3a
OYIKYBaHHSAM BIUIMHYTh Ha MPHOYTOK a00 30MTOK y ApyroMy 3BiTHOMY Tiepiofi. Cy0'eKT ToconaproBaHHsI
TaKOX 3a3Hayae B JOKyMEHTalii, o HWkHIM map kynisens (150 OIB) ckiamaeTsest 3 KymiBili HEpLIMX
60 OIB mexanismy A, neprmx 40 OIB mexanizmy b ta nepumx 50 OIB cupoBunu A. SIKIIO 0YiKy€eThCS, IO
i oOcsry 3aKkyIiBelb BIUIMBATUMYTh Ha NPUOYTOK a00 30UTOK y Pi3HUX 3BITHHUX INepiofiax, TO Cy0'eKT
TOCIOAPIOBAHHS 3a3HAyYa€ I1¢ B JOKYMEHTalli IIIIXOM PO30MBKH OOCATIB 3aKyIiBeNlb MK 3BITHUMH
nepiogamy, B SIKMX BOHH, SIK OYIKyeTbCs, BIUIMBATUMYTh Ha HpuOyTOok abo 30uToK (momibHO 10
JOKYMEHTYBaHHs HUM 00CATiB Tipoaaxy). Hanpukian, mporuo3oBana ornepairis 0yje onucaHa TAKUM YHHOM:

(a) nepii 60 OIB 3akyniBenb MexaHi3My A, II0 32 OUiKyBaHHSIMM BIUIMBaTUMYTh Ha NPUOYTOK abo
30UTOK 13 TPETHOTO 3BITHOTO MEPiOy MPOTATOM HACTYITHUX JCCATH 3BITHUX MEPIOIiB;

(©) nepii 40 OIB 3akyniBens MexaHi3My b, 110 3a o4iKyBaHHSMU BIUIUBAaTUMYTh Ha MPUOYTOK abo
30UTOK i3 YETBEPTOTO 3BITHOTO MEPiOy MPOTIATroM HAacTymHHUX 20 3BITHUX MEPioiB; i

() nepuri 50 OIB 3akyniBenb CHPOBUHH A, IO 332 OYIKYBaHHSIMH HaAIWAYTh Y TPETbOMY 3BITHOMY
nepioai W OyayTh mpojaaHi (TOOTO BIUIMBATHMYTh Ha MPUOYTOK a00 30MTOK) y 3a3HAUCHOMY Ta
HACTYIHOMY 3BITHHX Iepiofax.

BuznaueHHs npupoan 00CAriB IPOrHO30BaHUX OIlepalliii Ma€ BPaxOBYBAaTU TaKi aCHEKTH, sIK 3aKOHOMIpPHOCTI
amMopTH3allii 00'€KTiB HEPYXOMOCTI, MEXaHI3MIB Ta O0JaJHAHHS OJHOTO POY, SKIIO MPUPOJA 3a3HAYCHUX
00'€KTIB € TaKOI0, 1110 3aKOHOMIPHOCTI aMOPTHU3aLlii MOXKYTh 3MiHIOBATHCH 3aJI€XKHO BiJ| TOTO, K caMe Cy0'eKT
TOCHO/apIOBAaHHSA BHKOPHCTOBYE 1i 00'ektr. Hampukian, skmo cy6'ekT TOCHONapIOBaHHS BHKOPHCTOBYE
MEXaHi3M A y JBOX pi3HMX BHPOOHHUYHMX I@polecax, y 3B'SI3Ky 3 YHUM 3aCTOCOBYEThCSA BiJIOBIIHO
MpSIMOJTiHIFHUE MeTon amopTu3anii 3a 10 3BITHHX MepiofiB Ta METOJ CyMH OJMHHUIb MPOIYKIIii, TO MPH
JOKYMEHTYBaHHI IPOTHO30BAHOTO O0OCATY 3aKyIiBelb MEXaHi3MiB A, TO TpH JOKyMEHTYBaHHI
IIPOTHO30BAaHOT0 00CATY 3aKymiBedb CIiJl MOJATH PO3OUBKY 3a3HAUCHOrO OO0CATY MiX BiANOBITHUMHU
METOAaMH aMOPTH3AIIii.

VY BHIAJKY XeIDKYBaHHS TPOLIOBHX IOTOKIB 32 YMCTOIO IMO3HIEI0 10 CKIIAAY CYM, BU3HAYEHHX 3TiTHO 3
IIyHKTOM 6.5.11, BKIIIOYalOThCS 3MiHM y BapTOCTi 00'€KTIiB y CKJaJli YUCTOI MO3MUIIT, SIKi CIIPaBIISIOTH BILIUB,
aHAJIOTIUYHUI BIUTMBOBI IHCTPYMEHTa XCMKYBaHHS y 3B'I3Ky 31 3MIHOIO CIpaBeUTMBOI BapTOCTi 00'€KkTa
Xe/DKyBaHHs. BojHouac, 3MiHM y BapTocTi O0'€KTIB y CKIaji YMUCTOI MO3HMILI, SKi CHpPAaBISIFOTH BILIKB,
aHaJIOTIYHUH BIUTMBOBI IHCTPYMEHTA X€IXKYBaHHS, BU3HAIOTHCS JIMIIE KOJIM BU3HAIOTHCS OTepallil, SKHX BOHU
CTOCYIOTBCSI, TOOTO, HAPHUKJIAJ, IPH BU3HAHHI IPOTHO30BAHOTO MPOJaXy K foxony. Hampukmaz, cy6'ekt
TOCIIOJAPIOBAHHS Ma€ TPYIy BUCOKONMOBIPHHX MPOTHO30BAHKX OIEepaliil MpoJaxy depes ACB'SITh MICSIIiB
Ha cymy 100 OIB Ta rpymny BUCOKOWMOBIPHHX MPOTHO30BaHHX OINEpalliid KymiBii uyepe3 18 MicsmiB Ha cymy
120 OIB. BiH xemkye BaIIOTHUI pU3HK 4rcTOl Ho3unii B po3mipi 20 OIB i3 BuKopucTaHHAM (OpBapAHOTO
BaroTHOTO KOHTpakTy Ha 20 OIB. Ilpu 3'scoByBaHHI CyM, 1110 BU3HAIOTHCS B PE3€PBI XeHKYBaHHS IPOIIOBUX
MOTOKIB 3TiJHO 3 MyHKTaMu 6.5.11(2)—6.5.11(0) cy0'ekT rocriogaproBaHHs HOPIBHIOE:

(a) 3MiHY CIIPaBEJIUBOI BAPTOCTi (POPBAPTHOTO BAIOTHOTO KOHTPAKTY Pa3oM 3i 3MiHAMH Y BapTOCTI
BHCOKOWMOBIPHHX MPOTHO30BAaHHX OIepaliil MPoJaxy, MOB'I3aHIMH 3 BATIOTHAM PH3UKOM; 31

(©) 3MiHAMH Yy BapTOCTI BHUCOKOHMOBIPHHMX IPOTHO30BAHMX OIEpAIliii KymiBIi, HOB'I3aHUMH 3
BaJIFOTHUM PU3UKOM.

BonHouac, 10TH, TOKM BHCOKOMMOBIpHI IIPOTHO30BaHi omepalil mpoJaxxy He Oyae BU3HaHO y (iHaHCOBIH
3BITHOCTI, Cy0'€KT rOCIIOIapIOBaHHs BU3HAE TiNbKU CyMU, OB'A3aHi 3 pOpBapAHUM BaJIIOTHUM KOHTPAKTOM,
i TOJI K BU3HAIOTHCS MPUOYTKH a00 30MTKHU 32 3a3HAYCHUMH MPOTHO30BAHUMH OTepalisMu (ToOTO 3MiHa
BapTOCTi, 10 MOXE OyTU BiJHECEHA Ha 3MIiHM Kypcy BallOT y IepioJ MDK NPU3HAYEHHSAM BiIHOCHH
Xe/KyBaHHS Ta BU3HAHHAM JIOXOMY).
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IMoni6HuM uMHOM, IKOH B PO3IIISHYTOMY NPUKIAJl Cy0'eKT roCIoAaplOBaHHs MaB HYJIbOBY YUCTY HO3UIIiIO,
BiH MOPIBHIOBaB OW 3MIiHHM Yy BapTOCTI BUCOKOWMOBIPHHX MPOTHO30BAHUX OINEpalliil MPOJaxy, MOB'I3aHi 3
BAJIOTHUM pU3UKOM, 31 3MiHAMU Yy BapTOCTi BUCOKONMOBIpHMX IHPOTHO30BAHUX OIeEpaliif KymiBii,
IOB'SI3aHUMH 3 BAJIFOTHUM PH3UKOM. Bo/iHOYAC, Taki CyMH BU3HAIOTHCSI JIMIIIE KOJIM BiJIMOBIHI POTHO30BaHi
omnepallii BU3HaIOTbCA Y (PiHAHCOBIM 3BITHOCTI.

Mpu3HayeHHsA wapiB rpyn o6'ekTiB AK 06'€KTa XeQ)KyBaHHSA

3 TUX caMHX IpHYMH, siKi Oyl0 3a3HaueHO B HyHKTI B6.3.19, mpu3HaueHHS KOMIIOHEHTIB-LIapiB Ipyl
ICHyI04HX 00'€KTIB pOOUTH HEOOXITHOK KOHKPETHY ileHTH(DIKAIi0 HOMIHAIBHOT CyMH TpYyNHU O0'€KTIB, 31
CKJIaJly K01 BU3HAYAETHCS XC/PKOBAHUHA KOMIIOHEHT-TIIap.

BimHOCMHM XeIKyBaHHS MOXXYTh BKIIOYAaTH B ceOe IIapu 31 CKJIaay KUIBKOX PI3HHX Tpyn OO'€KTiB.
Hamnpuknaz, y XeJpkyBaHHI YHCTOI O3UIIIT 3 IPYIO0 aKTUBIB 1 IPYIO0 3000B'13aHb BITHOCUHU XEPKYBaHHS
MOKYTh BKJIIOYATH B ce0e — y CKJIa/1i KOMOiHaIlil — KOMIIOHEHT-IIap TPYIH aKTHUBIB 1 KOMIIOHEHT-IIIAP TPYIN
3000B'3aHb.

MopaHHA NpuGYTKY abo 36UTKY 3a IHCTPYMEHTOM XeKyBaHHS

SIKIIo 00'€KTH XEMKYIOTBCS Pa3oM sK TpyIa B paMKax XeJUKYBaHHsS IPOLIOBHX ITOTOKIB, TO BOHH MOXYTh
BIUTMBATH Ha Pi3HI CTATTI 3BITYy MPO MPUOYTKHU Ta 30UTKH 1 iHIIUH cykynHui noxia. [Toganus npubyTky abo
30UTKY BiJl X€[XKYBaHHS B 3a3HAYEHOMY 3BiTi 3aJISKUTh BiJl TPyNHU 00'€KTIB.

Sxuo rpyna 06'eKTiB He MICTUTb >KOJHUX MO3UIIH PU3HKY, IO 3rOPTAIOTHCS (HAPUKIal, Tpyla BUTPaT B
1HO3EeMHI# BaJIIOTI, 1[0 BIUTMBAIOTH HA Pi3HI PSIKHU 3BITY PO MPUOYTKH Ta 30MTKHU i IHIINH CYKYITHHEA T0XI],
10 XEKYIOThCS BiJl BAJIIOTHOI'O PU3HKY), TO NepexiacudikoBaHi NpuOyTky abo 30UTKH 3a iIHCTPYMEHTOM
XCDKYBaHHS PO3MOIUIAIOTHCS MK PSJIKaMH, Ha SKi BIUIMBAIOTh 00'€kTH XemkyBaHHsS. lledi posmomin
3MiMCHIOEThCSA HAa CUCTEMAaTU4Hill Ta palioHajbHil OCHOBI i He NOBMHEH IIPU3BOJIUTU A0 BiIOOpakeHHs
BaJIOBHX CYM YHCTOTO IIPHOYTKY a0 30MTKY 32 OXHUM-€IHHIM IHCTPYMEHTOM Xe/KYBaHHS.

Sxuo rpyna 00'eKTiB HE MICTUTH MO3HUIIN PU3HUKY, 110 3TOPTAIOThCA (HAPUKIIAJ, FpyIa onepaliil Npoaaxy
Ta BUTpPAT, BAPAKEHNX B 1HO3EMHIl BAIIOTI, IO XEKYIOTHCS Pa3oM BiJl BAJFOTHOTO PU3HKY), TO CYO'€KT
rOCIIOJapIOBaHHs M0JIa€ MPUOYTOK ab0 30MTOK BiJl Xe/DKYBaHHS B OKPEMOMY PSZKY 3BIiTY PO MPUOYTKU Ta
30UTKH ¥ IHIIKH CyKyHHN 0Xi1. PO3rissHEMO, HAITPUKIIA/, XeKYBAHHS BAJIFOTHOTO PU3HKY YHCTOT TO3HUIIIT
omnepaiif npoaaxy B iHO3eMHii BamoTi B po3mipi 100 OIB Ta BUTpaT B iHO3eMHii BamtoTi B po3mipi 80 OIB
i3 BUKOpUCTaHHSIM (popBapaHOro BamoTHOTO KOHTpakTy Ha 20 OIB. ITpubyrok abo 36uTOK 3a GopBapaHUM
BAJIIOTHUM KOHTPAKTOM, 110 NEPEKIacU(IKOBYETHCS 3 PE3EPBY XEPKYBAHHS TPOIIOBUX IOTOKIB B IPHOYTOK
a00 30MTOK (SKIIO YMCTA MO3UIIiS BIUTMBAE HA MPUOYTOK a00 30MTOK) MOJAETHCS B OKPEMOMY PSIIKY OKPEMO
BiJl X€PKOBaHUX OIepaliil mponaxy Ta BUTpaT. Kpim TOro, sKmo npojax BigOyBaeTbcs B NEpioAi, SKUH
nepeye nepioJloBi 3AiMCHEHHsST BUTpAT, DOXiA BiJl MPOAAXY BCE OJHO OLIHIOETHCS 3a BAJIIOTHHM KypCOM
“cnot” 3rigHo 3 MCBO 21. Bignosigauii npuOyTok ab0 30MTOK BiJl Xe/DKYBaHHS MMOJJAETHCS B OKpeMiii cTaTTi
TaKk, moO0 mnpuOyTok abo 30MTOK BifOOpakaB BIUIMB XEIDKYBaHHS YUCTOI MMO3MLIi, 3 BiJNOBIAHUM
KOPUTYBaHHSIM DPE3ePBY XEIKYBaHHS TPOLIOBHX IMOTOKIB. SIKIIO XeIHKOBaHI BUTpPAaTH BIUIMBAIOTH HA
npudyTok abo 30UTOK y Hi3HIMIOMY IepioAi, TO NpuOYTOK abo 30MTOK BiA XeIKyBaHHs, IO OyB paHimie
BU3HAHHI y pe3epBi XCPKYBaHHS TPOIIOBUX MOTOKIB, MIiCHs MPOJAXKY MEPeKiIacu(piKOBYETCSA B MPHOYTOK
a00 30MTOK 1 HOAAETHCSI OKpEMa BiJl PAAKY, IO MICTUTh X€MXKOBaHI BUTPATH, SIKi OLIHIOIOTHCS 332 BAIIOTHUM
KypcoM “crior” 3rizHo 3 MCBO 21.

JUTs mesikuX THIIB XeUKyBaHHS CIPaBEeUTHBOT BapTOCTI METa Xe/DKYBAaHHS IIOJATAE, TOTOBHIAM YHHOM, HE B
TOMY, 1100 3rOPHYTHU 3MiHH y CIIPaBeUINBiil BApTOCTi 00'€KTa XEPKYyBaHHS, & B TOMY, 1100 TpaHC(HOPMYBaTH
IPOIIOBI NOTOKM 00'ekTa XemKyBaHHs. Hampukiazn, cy0'eKT TocloapioBaHHS XeUKY€e MPOLEHTHUH PU3UK
3MIHH CHpaBeUIMBOI BapTOCTi OGOProBoro iHCTpyMEHTa 3 (DIKCOBAHOIO CTABKOIO, BHUKOPHCTOBYIOUH
IIPOLIEHTHUH cBOIl. MeTa XeMKyBaHHS IS Cy0'€KTa TOCHOAAPIOBAHHS MOJIrae B MEPETBOPEHHI TPOIIOBUX
HOTOKIB 32 (DIKCOBAHOIO CTAaBKOIO BIiZICOTKA B T'POIIOBI IIOTOKH 32 INIABAIOYOI0 IPOIEHTHOIO CTaBKOIO. LI
MeTa BiZoOpakaeTbCsi B OOJIKY BIJHOCHH XEMXKYBaHHS IUIIXOM HapaxyBaHHS YHCTHX HPOLEHTIB 3a
HPOIEHTHUM CBOIIOM y MPHOYTKY a0o 30MTKy. Y pa3i Xe[KyBaHHS YMCTOI MO3HUIII (HANpPUKIA, YHCTOT
no3uii i3 akTUBY 3 (iKCOBAHOIO CTaBKOIO Ta 3000B'A3aHHAM i3 (hIKCOBAHOIO CTaBKOIO) 1€ HapaxyBaHHS
YHCTHUX IPOLCHTIB Ma€ BiJOOpakaTHUCh y OKPEMOMY PSIAKY 3BiTy PO IPHOYTKH Ta 30MTKY 1 IHIINH CYKYITHUH
noxin. Ile poOdutbes anst 3amo0iraHHA IEpPeBEACHHIO YUCTUX NMPUOYTKiB abo 30MTKIB 3a OJHUM-€IMHHM
IHCTPYMEHTOM y BaJOBI CyMH, IIO 3TOPTAlOThCSA, Ta IX BH3HAHHIO B DI3HHUX psAAKax (HANPHKIAL, TaK
3a0e3nedyeThCs 3a100iranHs BKIIOYEHHIO YHCTHX MPOIIEHTHUX HAIXOMKEHb 33 OJHIM -€ IMHUM TIPOLECHTHAM
CBOIOM JI0 CKJIaJy BaJOBOIO IIPOLIEHTHOIO JOXOLY Ta BaJOBUX IIPOLIEHTHUX BUTPAT).
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HaTta HabpaHHsA YMHHOCTI Ta nepexiaHi NonoxeHHs (rnaea 7)

b7.2.1

b7.2.2

b7.2.3

b7.2.4

MepexigHi nonoxeHHsA (po3ain 7.2)

®diHaHCOBI aKTMBM, yTPUMYBaHi ans Toprisni

Ha mary meprmoro 3acrocyBaHHA 1boro CTaHmapTy Cy0'€KT rOCIONApIOBaHHS ITIOBUHEH 3'CYBaTH, 41
BiJMOBiZIae MeTa Oi3Hec-Mozel cy0'ekTa, IO 3aCTOCOBYEThCS JUIS YIPABIiHHS OyJIb-SKMMH 3 HOTO
(iHaHCOBUX aKTHBIB, yMOBI, lepei0OaueHii myHkroM 4.1.2(a), abo yMoBi, epedadeHii myHnkroM 4.1.2A(a),
a00 4M € (piHAHCOBHWIl aKTHB MPUHHATHUM JUIS 3AIHCHEHHS BHOOpY, Nepen0dadyeHoro myHkToM 5.7.5. Jlns
LLOTO CYO'eKT TOCHOAAPIOBaHHS 3'ACOBY€, UM BiJNOBIaOTh (DIHAHCOBI aKTHBU BU3HAYEHHIO YTPUMYBAHUX
JUISL TOPTIBIII TaK, HIOW Cy0'eKT TOCIIOIaprOBaHHs MPUA0aB 11l AKTUBH Ha JaTy MEPIIOTo 3aCTOCYBaHHS.

3MeHLUEeHHA KOPUCHOCTI

IMpu nepexomi cy0'eKT rocrogapoBaHHs HOBHHEH HAMAraTHCh NIPUOTH3HO BU3HAYNTH KPEJUTHUH PU3HK Ha
MOMEHT INIEPBICHOTO BU3HAHHS IIUIIXOM YpaxyBaHHs BCi€l 0OIpYHTOBaHO HEOOXiAHOI Ta MiATBEPIKyBaHOI
iHpOopMmaIlii, mo Moxxe OyTH ojepkaHa 0e3 HaaMIpHUX BUTpaT abo0 3ycmib. Cy0'eKT rocrojaproBaHHs HE
3000B's13aHUI [IPOBOAUTH peTENbHUI NouIykK iHdopMmarii, oo 3'1cyBaTu, Ha AaTy 31iIICHEHHS Nepexoy, 4u
3a3HaB KPEJUTHMWH PHU3UK 3HAUYIIOTO 3pPOCTAaHHS 3 MOMEHTY IIEPBICHOTO BH3HaHHA. SIKIIO CyO'eKT
rOCIIOJJapIOBAHHs HE B 3MO31 3'ACyBaTH Lle 0e3 HaJMipHHUX BUTpaT abo 3yCHIb, TO 3aCTOCOBYETHCS ITYHKT
7.2.20.

Jnsi BU3HAueHHS pe3epBYy IMiJl 30UTKM 3a IEPBICHO BU3HAHMMHU (iHAHCOBUMM IHCTpyMeHTamH (abo
3000B'13aHHSAMH 3 KpeIUTyBaHHS ab0 JoroBopamu (iHAHCOBOI rapaHTii, B SIKMX CYO'€KT rOCIOJaprOBaHHS
CTaB CTOPOHOIO IOTOBOPY) A0 JAaTH MEPILOro 3aCTOCYBaHHS Cy0'€KT TOCHOAAPIOBAHHS — K IiCIIs Iepexoy,
TaK 1 JI0 CaMOro MPHUITMHEHHS BU3HAHHS WX 00'€KTiB — Oepe 10 yBardu iHPOpMAIIifo, 10 € JOPEUHOK IS
BU3HAYCHHs a00 MPUOIU3HOTO 3'ICYBaHHS KPSIUTHOTO PU3UKY IIPHU MEPBICHOMY BH3HaHHI. [IJIs BU3HAYCHHS
a00 TPUOIIH3HOTO 3'ICYBaHHSA MEPBICHOTO KPEAUTHOTO PH3UKY CY0'€KT TOCTIONapIOBaHHS MOXKE PO3IIIIATH
BHYTPIIIHIO Ta 30BHIIIHIO iH(OPMAIIii0, BKII0Ya041 iHpopMaliio Ipo noprdens, 3rifHo 3 myHkTamu b5.5.1—
B5.5.6.

Cy0'ekT rocmoiapioBaHHS, SKMH Mae He3Hauymmid oOcar icTopuuHoi iHQopMalii, Mae mpaBo
BHUKOPUCTOBYBATH 1H(OPMAIIiFO 3 BHYTPIIIHBOI 3BITHOCTI Ta CTATHCTUYHI JaHi (ki Moryin OyTH chopMoBaHi
il Yac yxBaJeHHs PIIIEHHS NpPO MOLUIBHICTH 3allyCcKy HOBOTO INpPOAYKTY), iHdopMmaliio mpo HoaidHi
MPOAYKTH ab0 JOCBIJ aHAJIOTIYHKUX CYO'€KTIB y POOOTI 3 3iCTABHUMH (DIHAHCOBHMHU IHCTPYMEHTAMH, SKIIIO
BiH € IOPEYHUM.

BusHayeHHsa (goaaTtok A)

BA.1

BA.2

126

MoxiaHi iHCTpyMeHTH

TunoBuMHM NpUKIaJaMU MOXiTHUX IHCTPYMEHTIB € ('touepcHi, popBapAHi, CBONOBI Ta OMLIOHHI KOHTPAKTH.
VY KOHTpakTi 3a MOXiJHAM IHCTPYMEHTOM, SIK MPABUJIO, 3a3HAYAETHCS YMOBHA CyMa, IO € CYMOIO BaJIOTH,
KUTBKICTh aKIIid, KUIbKICTh OJJMHUIb Bard 4d 00'eMy, a00 HIIMX OJUHUIb. [IpoTe MOXiqHNI IHCTPYMEHT He
BUMAarae BiJl CBOTO yTpuUMyBada a0o MPOIABII BKJIAJATH a00 OAEPKYBaTH YMOBHY CyMy Ha MOYartky Iil
KOHTpAKTYy. Sk allbTepHaTUBa, OXiJHUH IHCTPYMEHT MOKE BUMAaraTH 31iHCHEeHHS (hiKCOBAaHOTO IIATEXy abo
BUILIATH CYMH, IO MOK€ 3MIiHIOBATHCH (aJie He MPOTOPIIIHO 10 3MiHH B 0a30BOMY OKa3HHKY) B Pe3yJIbTaTi
SKOICh TOAii B MalOyTHhOMY, IIO HE Ma€ 3B'I3KYy 3 YMOBHOI Cymoro. Hampukiaa, KOHTPakT MOxe
nependavaTy 3miMicHeHHs QikcoBaHoro miarexy B po3Mipi 1000 OB B pasi 3poCTaHHS HIECTUMICAYHOI
ctaBku LIBOR Ha 100 6a3ucHuX myHKTIB. Takuil KOHTPAKT € MOXiHUM IHCTPYMEHTOM HaBiTh MOMPH TE, IO
YMOBHY CyMY B HbOMY HE 3a3HA4€HO.

IMogane B upomy CTaHIapTi BU3HAYEHHS [TOX1THOTO IHCTPYMEHTA BKIIIOUA€E B ce0e KOHTPAKTH, PO3PAXYHKU
3a SIKHMH 3/iF{CHIOIOTBCS Ha BaJIOBIH OCHOBI IIUIIXOM ITOCTaBKH 0a30BOTO aKTUBY (HAIPHKIAX, GopBapIHIi
KOHTpPAKT Ha KyMiBIIO OOProBoro iHCTpyMeHTa 3 (ikcoBaHOIO cTaBKol0). Cy0'eKT rocriofaproBaHHI MOXKe
MaTH KOHTPakT Ha KymiBIIO abo mpomax HediHaHCOBOro 00'ekTa, PO3paXyHKH 3a SKHM MOXYTb
3MIIHCHIOBATUCH NUISXOM 3aiKy 3YCTPIYHHX BMMOT a00 iHIIUM (hiHAHCOBUM IHCTPYMEHTOM, 200 HUITXOM
oOMiHy (iHAHCOBUMM IHCTPYMEHTaMH (HAIpUKIajd, KOHTPAaKT Ha KymiBII0 abo IpoJax ToBapy 3a
(bikcoBaHOIO LIHOIO Ha IEBHY JaTy B MailOyrHboMmy). Takuil KOHTpakT mnepeOyBae B Mexax cdepu
3acTocyBaHHA Iboro CTaHAapTy, AKIIO HOro He OylIo yKIaJeHO Ta SKIIO BiH He yTPHMYEThCA 3 METOIO
OCTaBKU He(hiHAHCOBOrO 00'eKTa 3riHO 3 OUIKYBAaHMMHM BHUMOIaMH CYO'€KTa IOCIOJAPIOBAaHHS ILOJO
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npuadaHHs, IpojaxXy abo BUKopucTaHHS. BoaHouac, neit CTaHAapT 3aCTOCOBYEThCS 10 TAKUX KOHTPAKTIB Y
3B'SI3Ky 3 OYIKYBaHMMH BHMOTaMH CYO'€KTa TOCIOJApIOBaHHS IIOAO0 MNPHAOAHHS, MPOoJaxy abo
BUKOPUCTAHHS, SIKIIO CYO'€KT rOCIOJAPIOBAaHHA 3MiMCHIOE IX NPU3HAUECHHS 3TifHO 3 IyHKTOM 2.5 (AuB.
nyHkTH 2.4-2.7).

OpHi€I0 3 XapaKTePHUX PUC MOXIIHOTO IHCTPYMEHTA € Te, L0 BiH BUMArae 3JiliCHEeHHs O4aTKOBOI YUCTOI
IHBECTHIIIT, sIKa € MEHIIIOK 3a Ty, 10 Oynaa O MOTPiOHI JJIsl IHIIKUX TUIIB KOHTPAKTIB, SKi, 32 OYIKYBaHHSM,
MalTh NOJIOHY peakuil0o Ha 3MiHM pHUHKOBUX (akTopiB. OMNLIOHHUI KOHTPAaKT BiJIOBiNA€ LBOMY
BHU3HAYCHHIO, TOMY IO TIPEMisl € MEHILIOK, HIXK 1HBECTHIIIs, 110 Oyna 6 MoTpiOHa /I oJiepKaHHs 6a30BOTO
(iHaHCOBOTO iHCTPYMEHTA, [0 SKOr0 IPUB'SI3aHO ONLIOH. BamoTHuil cBom, skuil nependadae nepBicHUi
0OMiH Pi3HHX BAJIOT i3 O/IHAKOBMMH CIIPaBEIMBUMHU BapTOCTSIMH, BiJIIIOBIa€ I[bOMY BU3HAYCHHIO, OCKIJIBKH
IIepBiCHA YKCTa IHBECTHILISI 32 HUM JIOPiBHIOE HYJIIO.

3BuuaiiHe npuaOaHHsA ab0 MPOJAK MOPOKYE 3000B'sI3aHHS 3 (PIKCOBAHOIO I[IHOK MiX JIATOIO omeparii Ta
JIaTOI0 PO3paxyHKy, SIKE BIJMOBIJa€ BH3HAYCHHIO MOXIMHOTO iHCTpyMEHTa. BomHodac, 4yepe3 KOpPOTKY
TPHUBAJICTh TAKOTO 3000B'S3aHHS BOHO HE BHU3HAETHCS MOXIIHUM (iHAHCOBUM iHCTpyMeHTOM. HaromicTh
Craniapt BU3Hayae 0coONMBUHN MOPSAAOK OOJIIKY TaKMX JOTOBOPIB MpO 3BUUAiiHe NpuadaHHs abo mpoaax
(muB. mynktu 3.1.2 Ta B3.1.3-b3.1.6).

BuzHaueHHs MOXiIHOTO IHCTPYMEHTa CTOCYEThCSI He(iHAHCOBUX 3MIHHMX, fIKi HE € cHeliiuHUMU AT
CTOPOHHM KOHTpPAaKTy. J[0 HMX HayleXarh iHJCKC 30MTKIB BijJl 3€MIICTPYCIB y TMIEBHOMY perioHi abo iHIEKC
TeMIepaTyp y IeBHOMY MicTi. Jlo HediHaHCOBUX 3MIHHUX, CHELU(IUHUX JI1 CTOPOHU KOHTPAKTY, HaJIeXKaTh
HACTaHHS a00 HEHACTaHHS IT0XKEeXi, IO TOIIKOUKYE a00 PyHHY€e aKTHB, IKHIf HAJCXKUTh CTOPOHI KOHTPAKTY.
3MiHa CIIpaBeIMBOi BapTOCTI HE(PIHAHCOBOTO AaKTUBY € crenu}iyHOw s HOoro BIacHUKA, SKIIO
CIIpaBe/IIMBA BapTICTh BiJJOOpaXkae He JIMIIE 3MIHM B PUHKOBHUX IliHAX Ha Taki akTHBH ((iHAHCOBY 3MIHHY),
aje I cTaH KOHKPETHOTO yTPUMYBAHOIO He(iHaHCOBOrO akTUBY (HediHaHcoBa 3MiHHa). Hanpukian, sxiio
rapaHTis 3aJJMIIKOBOT BAPTOCTI KOHKPETHOTO aBTOMOOIISI HapaXkae rapaHTa Ha PU3HK 3MiH Y (PI3UYHOMY CTaHi
aBTOMOOLIA, TO 3MiHa TaKoi 3aJIUIIKOBOI BApTOCTI € AJIs BJIACHUKA aBTOMOOLIA e }idHOO.

dPiHaHCOBI aKTUBM | 3000B'AA3aHHA, YTPUMYBaHi Ans TopriBni

Toprisis 3a3Bu4aii NoJsIra€ B akTHBHOMY Ta 4aCTOMY 3JIiCHEHHI orepaliii KyriBii Ta Ipoaaxy, a GiHaHCOBI
IHCTPYMEHTH, L0 yTPUMYIOThCS JUIsl TOPTiBiIi, 3a3BUYail BUKOPHCTOBYIOThCS AJISI OAEPAKAHHS MIPUOYTKY BifJ
KOPOTKOCTPOKOBHX KOJIMBAHb IIiH 200 MapiKi quiepa.

@inaHCcoBi 3000B's13aHHs, YTPUMYBaHi JJIs1 TOPTiBIIi, BKIIOYAIOTh Y cebe:

(a) IIOXiJHi 3000B'13aHHS, 110 HE OOJIIKOBYIOTECS SIK IHCTPYMEHTH X€/IKYBaHHS,;

©) 3000B's3aHHS TIPO TOCTaBKY (hiHAHCOBHX AKTHBIB, y3ATHX y INO3UKY «KOPOTKHM HPOAABLIEM)
(cy0'exTOM rocrogaproBaHHs, 110 MPOAae NO3UYCHI HUM (DiHAHCOBI aKTHBH, 5IKi IIOKH 110 HE € HOro
BJIACHICTIO);

() ¢binaHCcOBI 3000B'A3aHHS, L0 NPUHMAIOTbCA 3 HAaMIPOM BHUKYIHUTH IX Y KOPOTKOCTPOKOBIi

HepCHeKTHBi (HanmpuKiag, OOproBHil iHCTPYMEHT, IO KOTHUPYEThCA, SIKHH MOXe OyTH HEBJOB3i
BUKYIUICHUH HOTO eMITEHTOM 3aJISKHO BiJ 3MiH Y HOTO cIipaBeUIUBii BapTOCTi); 1

(r) ¢binaHcoBI 3000B'sI3aHHS], L0 BXOZATH 1O CKiIaay nopTdento ineHTH(ikoBaHUX (GiHAHCOBHX
THCTPYMEHTIB, YNPaBIiHHS SKAMH 3AIHCHIOETHCS Pa3oM i MOAO SKUX HasBHI JOKa3W HEJaBHIX
3aKOHOMIPHOCTEH 0O/IepKaHHS IPHUOYTKY B KOPOTKOCTPOKOBIH ITEPCHEKTHUBI.

@akT BHKOPUCTaHHS 3000B's13aHHS ISl (piHAHCYBAaHHS TOPrOBENBbHOI MisUTBHOCTI caM Mo co0i He O3Hadae
TOTO, IIO 1Ie 3000B'I3aHHS YTPUMYETHCS ISl TOPTIBJIL.
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