MC®3 13

MixxHapoaHumn ctaHgapT ¢iHaHCOBOI 3BiTHOCTI 13
OuiHka cnpasednueoi eapmocmi

MeTa

1 Heit MC®3:
a)  BU3HAYAE CnPaAsedIusy eapmicms,

0) micruth B ogHoMy MC®3 KoHUeENTyajlbHY OCHOBY OLiHIOBAHHS
crpaBeIJMBOI BaPTOCTi; Ta

B) BHMara€ poO3KpUBATH iH(QopmaUil0 NpPo OUIHKH CIpPaBeATHBOL
BapTOCTi.

2 CripaBe/yIBa BapTicTh — Lie PUHKOBA OLIHKA, a He OL[IHKA 3 ypaxXyBaHHIM CIIeHU(iKK
cy0'exTa rocrofaproBaHs. JJis 1esIKHX akTHBIB Ta 3000B’s13aHb MOXe OyTH pUHKOBA
iHpopmanis abo pUHKOBI omeparii, iHpopmamis mpo sikie BigkpuToro. st iHIMX
aKTHBIB Ta 3000B’s3aHb MOXe He OyTH PHHKOBOI iH(popMamii abo PUHKOBHUX
omepauii, iHpopMamis mpo ki € Biakpuroro. [IpoTe Mera OIiHKH CIpaBemIUBOL
BapTOCTi B 000X BHIIAJKAaX OJHAKOBA — BH3HAYMTH LiHY, 3a SIKOIO BimOyBajacs O
36UQliHa onepayis TMPOJAXY aKTUBAYHM Tepeaadi 3000B’SI3aHHSA MK yYacHuUKamu
PpUHKY Ha JIaTy OLIHKH 32 HHMHIIIHIX PHHKOBHX YMOB (TOOTO, 6uUXiOHY yiHy HA ATy
OLIIHKH 3 TOYKH 30pyyYacHHKa PUHKY, SIKUH YTPUMY€ akTHB a00 Mae 3000B’13aHHS).

3 SIkimo 1iHa Ha IICHTHYHHN aKkTUB ab0 3000B’sA3aHHS HE € BiJKPUTOIO, CYO'€KT
TOCIIOJJAPIOBAaHHS OL[IHIOE CIPaBEIIMBY BapTiCTh, KOPUCTYIOUYHCH iHIINM METOJ0M
OIHIOBaHHS, KW MaKCHMi3ye BHKOPHCTAHHS BiANOBIAHUX GIOKPUTNUX 6XIOHUX
OaHux Ta MiHIMI3y€ BUKOPHCTAHHS 3aKpumux 6xionux oanux. OCKUTBKH CIIpaBeITBa
BapTICTh — IIe OL[iHKA HAa OCHOBI JTaHUX PHHKY, TO ii OLIHIOIOTH, BHKOPHUCTOBYIOUH
NPUITYLICHHS, SKi BUKOPUCTOBYBAJIM O YY4aCHHKH PHMHKY, CKJIAJalOuH LiHy aKTHBA
a00 3000B’s13aHHs, B TOMY YHCJIi NIPUITYLIEHHS PO pU3HMK. BHACHiZOK 11bOro HaMip
cy0'eKTa TOCIIOJApIOBaHHS YTPHMYBAaTH aKTHB a00 IMOTacUTH YM IHIIUM YUHOM
BUKOHATH 3000B’s13aHHS HE € JOPSUHUMH IIPH OLIIHIOBaHHI CIIPaBeUIUBOT BapTOCTI.

4 BwusHayCHHS CHOPaBeIIMBOI BapTOCTI 30CEpeKEHE HAa aKTHBaxX Ta3000B’sI3aHHSIX,
OCKIJIBKM BOHH € OCHOBHUM IIpeaMeTOM 00JiKoBO1 omiHku. J[o Toro xk, neir MC®D3
CITiI 3aCTOCOBYBATH /IO BJIACHMX IHCTPYMEHTIB KarmiTaiy Cy0'€KTa rocroJaploBaHHs,
OIIIHEHHX 32 CTIPaBEIIHBOIO BAPTICTIO.
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Cdepa 3acTocyBaHHs

5

Heii MC®3 3acrocoByerbesi, koau iHmmii MC®3 Bumarae ado 103BoJsI€
CKJIaIaTH OLIHKM CIpaBeJuBOi BapTocTi a0o poskpuBatn indopmanino npo
O[iHKU cHpaBelJIMBOI BApTOCTi (Ta Taki OliHKM, K cIpaBelJMBa BAPTICTh 3a
BHPaXyBaHHSIM BHTPAT Ha MNPOJa’K, HA OCHOBI cIpaBelJIMBOI BaprocTi a6o
po3kpuTTA indopmauii npo Taki ouiHKM), 32 BUHATKOM 3a3HA4YE€HOr0 B MyHKTaX
6Ta’.

OmiHka Ta BUMOTH pPO3KPUTTA iHGMopMawii, BuUKIafeHi y unpomy MCD3, He
3aCTOCOBYIOTHCS 110

(a) omepauiii, miaTix 3a AKMUMH 3[iHCHIOETHCS HAa OCHOBI akiiil y Mexax chepu
3actocyBannss MC®3 2 “IInamidic na ocHosi akyiil’;

(6) omepariit openmu y mexkax cpepu 3acrocyBanHs MC®3 16 “Openda”; ta

(B) OIiHOK, fKi JIen[0 MOAIOHI 0 CIpaBe/UTHBOI BAPTOCTI, ajle HE € CIPABE/TUBOO
BapTICTIO, TAKUX SIK 4KcTa BapTicTh peanizanii B MCBO 2 “3anacu” abo BapTicth
npu Bukopuctauti B MCBO 36 “3menuenns kopucnocmi akmugie”.

Poskpurrst iHpopMamii, mo BumarawTecs UM MC®P3 - abo s cy0'ekTiB
TOCIOAAPIOBaHHS, fAKi 3acTOCOBYI0OTE MC®3 19 «JlodipHi miANpHEMCTBa, IO HE €
MiA3BITHUMH CYCHITBCTBY: PO3KPHUTTS iH(opMarii,» He BUMAararoThCs IUIA:

(a) akTHBiB mporpamM, OLIHEHHWX 3a CIPABEUIMBOI0 BApTICTIO BiAIOBIAHO 10
MCBO 19 “Bunaamu npayignuxam”;

(6) imBecTHuiii mporpaMu MeHCIHOTO 3a06e3MmeueHHs], OLiHEHHUX 3a CIPABETHBOIO
BapTicTi0 BiamoBigHo 10 MCBO 26 “O6nix ma 3simuicms wooo npocpam
newnciiino2o 3abe3neuents’; Ta

(B) akTHBIB, U SIKMX CyMa OYiKyBaHOTO BI/AIIKOIYBaHHS — II€ CIIPaBeTHBA
BapTICTh 32 BUPAaXyBaHHSM BUTpAT Ha BUOYTT: BigmosigHo 1o MCBO 36.

8 KonnenTyansHa OCHOBa OIIIHKHM CIPaBEUIMBOI BapTOCTi, BUKIAAEHA y HBOMY
MC®3, 3acTOCOBYETHCSI SIK IO IEPBICHOI, Tak i JUIil MOJAJbLIO] OLIHKH, SKIIIO
CIpaBeIMBa BapTiCTh BUMAraeThesl ab0 103BoMseThes iHmmMI MCD3.

OuiHka
BuznaueHHs cipaBeAINBOI BAPTOCTI

9 Ieii MC®3 Bu3zHayae cripaBellIMBY BapTicTh K WiHY, sika 0y/1a 6 oTpuMaHa 3a
NMPOAAK AKTUBA, 200 cIJIaYeHa 3a epefavy 30008’ A3aHHA Y 3BHYaliHili onepanii
Mi’K YYaCHHKAMH PHHKY Ha 1aTy OiHKH.

10 B nynkri B2 onucano 3aransHuil miaxija 40 OLiHKK CHPaBEAIMBOi BAPTOCTI.

AKTHB 200 3000B’A3aHHSA
11 Ouinka crnpaBelIMBOI BapTocTi — e OWIHKA KOHKPETHOro akKTuBa ado
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MC®3 13

3000B’s13aHHsA. Tomy, OUIiHIOIOYM  cOpaBelVIMBY  BapTicTh,  C€y0'eKT
rOCIO/IAPIOBAHHA Ma€ OpaTH [0 YBarn Ti XapaKTePUCTHKH aKTHBa a0
3000B’sI3aHHS, IKi YYAaCHUKH PUHKY B351J14 0 10 yBaru, BU3HA4YAK04YH WiHY aKTHBA
a0o 3000B’s13aHHSI HAa JaTy OWIHKM. /l0 TAaKMX XapaKTepPUCTHK HAJIeKATh,
HANPHKJIAJA, TaKi:

(a) CTaH Ta Miclie PO3TALIYBAHHS AKTHBA; Ta
(6) 00MeKeHHsl, SIKINO BOHH €, HA NMPOAaXK a00 BHKOPHUCTAHHS AKTHUBA.

BruB Ha OLiIHKY, II0O BUHHMKA€ BHACHIIOK IMEBHOI XapaKTEPHUCTHKH, Oyne pi3HUM
3aJIeKHO BiJ] TOTO, SIK Taka XapaKTepHUCTHKa Oysia OM BpaxoBaHA yIaCHUKaMH PHHKY.

AxTuBOM 260 3000B’13aHHSAM, OLIIHEHNM 3a CIIPaBENIUBOIO BAPTICTIO, MOKeOyTH ab0:

(a) OKpeMHUii aKTUB 200 3000B’s13aHHS (HampuKiIad, (iHAHCOBUH IHCTPYMEHT
a00 He(iHAHCOBUIT aKTHB); 200

(6) rpyna akTHBiB, rpymna 3000B’s3aHb a00 Tpyma akTHBIB Ta 3000B’sI3aHb
(HampuKIIa, OAWHHMIL, sSIKa TeHEepYy€e IPOIIOBI KOmTH, a00 Gi3Hec).

Te, un € akTHB 200 3000B’s3aHHS OKPEMHM aKTHBOM YM 3000B’S3aHHSM, TPYIOIO
aKTHBIB, TPYNOI0 3000B’s3aHb YU TPYIOI0 AKTUBIB Ta 3000B’s3aHb U IijIed
BU3HAHHS 200 PO3KPUTTSA iH(OpMaIlii, 3aJIeKUTh BiJ] HOT0 0duruyi 06aixky. OHHALIS
00Ky Ul aKTHBa YU 3000B’S3aHHS BU3HAYAETHCS BiamoBimHO 10 MCD3, skwuii
BUMarae abo JJ03BOJISI€ OIIHKY CIPaBEIJIMBOI BApTOCTI, 32 BUHATKOM Iepen0adyeHoro
y usomy MC@3.

Onepauisn

Ouinka cnpaBelIMBOiI BapTOCTi NMPHIYCKA€, IO AKTHB 200 3000B’si3aHHS
00MIHIOETBCA MiZK yYaCHMKaMM PHHKY Yy 3BHYaliHiil onepauii npoaaxky akTusa
a0o nepeaayi 3000B’s13aHHSA HA IaTy OUIHKHU 32 MOTOYHUX PUHKOBHX YMOB.

Ouinka cnpaBeJIMBOi BapTOCTi MPHUIYCKAE, 110 ONepallis NPoAaXKy aKkTHBa ado
nepenayi 30008’ s13aHHsA BiA0yBa€TbCs 200

(a) HA 0CHOBHOMY PUHKY LISl IHOTO aKTUBA 200 3000B’s13aHHs; 200

(6) 32 BiICYyTHOCTI OCHOBHOTO PMHKY — HA HAUCHPUAMAUGIUIOMY DUHKY
AJIs IbOT0 AKTUBA 200 3000B’s13aHHS.

Cy0'ekTOBI rocrnoapoBaHHs He HOTPiOHO 31iiicHIOBaTH BCeOiYHE TOCIIIKEHHS YCiX
MO>XKJIMBHX PHHKIB, 11100 BU3HAYUTH OCHOBHHI PHHOK 200, 33 BiICYyTHOCTI OCHOBHOTO
PHUHKY, HAHCTIPUSTIMBINIAN PUHOK, aJie BiH Ma€ B3STH JI0 YBard BCIO iHPOpMAILito, SKY
MOXXHa OTPUMATH. 3a BiICYTHOCTI CBi4€Hb Ha KOPHUCTB IPOTHIICKHOTO MOIOKEHHS,
PHHOK, Ha SKOMy CyO0'€KT TOCIOJapIOBAaHHS, SK IPAaBUIIO, 3[AIHCHIOE  OIepariio
MpoJaXy akTHBa ado mepeaadi 30008’ 13aHHS, TPUIMAETHCS 33 OCHOBHHI PHHOK a0o0,
3a BiICYTHOCTi OCHOBHOTO PUHKY, 338 HAHCHPHATIUBILIMN PHHOK.

SIkuto uis akTHBa ab0 3000B’SI3aHHS € OCHOBHHI PHUHOK, TO OIIHKa CIpaBeITUBOT
BapTOCTI MPEACTABISE I[iHYy Ta TAaKOMY PHUHKY (HE3aJeXHO BiZTOrO, YM Lisl LiHA €
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0e3mocepeIHbO BIIKPUTOIO, UM ii OIIHKY OTPUMAHO 32 IHIIUM METOJIOM OILIHIOBaHHS),
HaBiTh SKIIO LliHA Ha IHIIOMY PHHKY € MOTEHLIWHO OUbLI CIPHUATIMBOIO HA IATy
OL[IHKH.

Cy0'eKT TroOCHOAapioBaHHS MOBHHEH MaTd JOCTYH 1O OCHOBHOro (abo
HACOPUATIUBIIIOr0) pPHHKY Ha JarTy OWIHKH. OCKUIbKH pi3HI  Cy0'€KTH
rOCHOAApIOBaHHA (Ta Oi3HECH y IUX Cy0'eKTaX TOCIONAPIOBAHHA) 3 PI3HUMHU BUAAMH
TISTIBHOCTI  MOXKYTh MaTW JOCTYH [0 PpI3HHX pUHKIB, TO OCHOBHHI (abo
HaWCTIPUATIMBIMINI) PHHOK JUIS OXHOTO W TOTO K aKTHBa abo 3000B’SI3aHHS MOXeE
OyTH pi3HUM U1 pi3HHX CYO'€KTiB rocmoiaproBaHHs (Ta Oi3Heci y Iux cy0'ekrax
rocriofaproBanss). ToMy ocHoBHHH (abo HaiicnpusTnuBimmii) puHOK (i, OTXKe,
YYaCHUKIB PHHKY) pPO3IVIAAAETbCA 3 TOIJLILy cyO'€eKTa TOCHOIAapIOBaHHS, IO
nepeadadae BiAMIHHOCTI MK CyO0'€KTaMH TOCHOJApIOBaHHSA 3 Pi3HUMH BHAaMHU
IISIIBHOCTI.

Xoua cy0'eKT TOCIIOJapIOBaHHS MOBHHEH MaTH JOCTYI A0 PUHKY, HE MOTpiOHO, m00
Cy0'e€KT TOCIIOIApIOBaHHS MIT IPOJABaTH IEBHUH aKTUB abo IepenaBaTH IICBHE
3000B’s3aHHS Ha JaTy OLIHKH, a0M MaTH 3MOTY OIIIHWUTH CIIPaBEAJIMBY BapTiCTh Ha
MiICTaBi [IHK Ha TAKOMY PUHKY.

HaBiTp sKmo Hemae BIIKPUTOTO pHHKY, OO0 HagaTd iHGOPMALIIO MPO
LiHOYTBOPEHHS CTOCOBHO MPOA@Xy akTHBa abo mepenayi 3000B’s3aHHS Ha JaTy
OIIIHKH, OIliHKa CIIPaBEJIMBOT BAPTOCTI Ma€ MPHUITYCKATH, 110 ONEPaIlisiBin0yBaeThCs
Ha TaKy JaTy, po3rJIIHyTa 3 OISy YYacHUKA PUHKY, SKUI yTPUMY€E akTHB a00 Mae
3000B’s3aHHs1. Taka ysBHa ollepallisi CTBOPIOE OCHOBY JUISl OI[HIOBaHHS IiHU
MpOJaXy akTHBa abo0 mepenadi 3000B’A3aHHS.

Y4acHUKH pUHKY

Cy0'eKT TroCNOJapIOBAHHSl OIIHIOE CHpPaBelJUBY BapTicTh aKkTUBa abo
3000B’sI3aHHSI, KOPUCTYIOUYNCh NPHNYLIEHHSIMH, SIKHMH KOpPHCTyBajHucs 0
YYaCHUKH PHHKY, CKJIAJAI04M HiHy aKTHBA 200 3000B’A3aHH, TA NPUILYCKAIOYH,
10 YYACHHUKH PHUHKY AiI0Th Y CBOIX eKOHOMIYHUX iHTepecax.

VY mpomeci (GOpMyTIOBaHHS TaKWX NPHUITYIIEHb CYO'€KTOBI TOCIOJApIOBaHHSA HE
moTpiOHO imeHTH(]IKyBaTH KOHKPETHHUX YYacHHUKIB pWHKY. Panme, cy0'exT
TOCIIOJJAPIOBAaHHS Ma€ BU3HAUYUTH XapaKTEPUCTUKH, IKi BUPI3HIIOTh YIaCHUKIB PUHKY
3arajoM, BpaxOBYIOUHM YNHHUKH, XapaKTePHi I BCHOTO IEePEeTideHOro aai:

a) aktuBa ab0 3000B’sA3aHHS;

0) OCHOBHOTO (200 HAMCHPUATIUBINIOIO) PUHKY Ui [BOTO aKTHBAa YH
3000B’s13aHHS; Ta

B) YYaCHHKIB PHHKY, 3 SKUMH CY0'€KT TOCIIONApIOBaHHS 3[IHCHUB O
olepariito Ha TAKOMY PHHKY.

Mina
Cnpaseniusa BapTicTh — 1e HiHAa, sika Oyjia 6 oTpUMaHa 3a MPOJAK aKTHBA a00

cIJIaveHa 3a nepeaavy 3000B’si3aHHs y 3BH4YaiiHili onepauii Ha ocHOBHOMY (200
HaliCIPUATIMBIIIOMY) PHHKY Ha AaTy OUIHKH 32 MOTOYHHX PHHKOBHX YMOB
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(To0T0 BMXigHA WiHA), He3aJeKHO Bil TOro, YH CHOCTEPIra€rbcsi Taka ILiHa
0e3nocepeHbO0, UM OL[iHEHA 32 J0NOMOI0I0 iHIIOr0 MeTOy OLiHIOBAHHS.

Liny Ha ocHOBHOMY (200 HaHCHIPHATIMBIIIOMY) PUHKY, BUKOPUCTAHY Ul OLHKH
CIpaBe;IMBOi BapTOCTI akTHBa ab0 3000B’S3aHHS, HE CIIJl KOPHI'YBAaTH 3
YpaxyBaHHAM gumpam Ha onepayiio. BuTpaTu Ha onepariiro 00JIiKOBYIOT BiIIOBITHO
no immux MC®3. Burpartn Ha omepalilo He € XapaKTepHCTHKOIO aKTHBa YN
3000B’sI3aHHS; pajile, BOHH € XapaKTepHUMH I omepamii Tta OyIyTh pi3HUMHA
3aJIeKHO Bi TOTO, SIK CYO'€KT TOCIOJApIOBaHHSA 31MCHIOE ONEpaLiio 3 aKTHBOM YU
3000B’sI3aHHAM.

Burpatn Ha omepauilo He BKIIOYAIOTH TPAHCIOPTHI BUTpaTH. SIKmio Micue
pO3TAllyBaHHS € XapaKTePUCTHKOIO aKTHBA (HANPHKIAJ, y BHNAAKYy, SKIIO 1€
TOBap), I[iHy Ha OCHOBHOMY (ab0 HaHCIPUATIMBIIIOMY) PHHKY KOPHIYIOTH 3
ypaxyBaHHSIM BUTpAT, SIKIIO BOHH €, sKi OyJM O IOHECeHi U TPaHCIIOPTYBaHHS
aKTHBa 3 HOTO MOTOYHOT'O MICISl pO3TallyBaHHS [0 PUHKY.

3acTtocyBaHHSA A0 HeciHAaHCOBUX aKTUBIB

HamBwurigHiwe Ta Hankpalye BUKOPUCTaHHA HedpiHaHCOBUX
aKTuBIiB

Ouinka cnpaBenBoi BapTocTi HediHAHCOBOI0 AKTHBA BPAaXOBY€ 31aTHICTH
YYaCHHUKA PUHKY FeHepyBaTH €KOHOMiYHi BUTOIM LIJISIXOM HaliuZiOHiuiozo ma
HaUIKpawj020 BUKOPUCTAHHSA AaKTHBa a00 LLIAXOM MNPOJA:Ky Moro iHmomy
YYACHUKOBI PMHKY, SIKMii BUKOPHUCTOBYBaTHMe Illeli aKTHB HaiBUTiAHiIIe Ta
Halikpaiue.

HaiiBurinHinie Ta Halkpaliie BUKOPUCTaHHsS HediHAHCOBOTO aKTHBAa BPAaXOBYE Take
BUKOPHCTAHHS aKTHBa, sIKe € (I3UYHO MOJKJIMBHM, FOPUIHYHO JIO3BOJICHHM Ta
(iHaHCOBO OOIPYHTOBaHMM, a caMe:

(2) BUKOPUCTaHHS, sKe € (i3UYHO MOXIIHMBUM, BpaxoBye (i3u4Hi
XapaKTePUCTUKH aKTHBA, Ki OyJIv O B3sTi 10 yBaru y4acCHUKaMH PUHKYIIPH
BU3HAYEHHI L[IHM aKTHBa (HANpHKIaj, Miclle po3TairyBaHHS abo po3Mip
00’€KTa BITaCHOCTI);

©) BUKODHUCTAaHHS, SKE € IOPUANYHO [O03BOJICHHM, BPaxoBye OyIb-sKi
IOpUINYHI OOMEXEHHSI Ha BUKOPHCTAHHsS aKTHBA, siKi Oymu O B3sTi /10
yBar#d y4acCHHKaMH PHHKY NpPH BH3HAYEHHI LIHM aKTHUBa (HANPHKIAL,
PpETYIIOBaHHS 30HYBaHHS, [0 3aCTOCOBYETHCS JI0 00’ €KTa BIACHOCTI);

() BUKOPHCTAHHS, K€ € (piHAaHCOBO OOIPYHTOBaHUM, BPaxOBYE, UH FeHEpPYeE
BUKODUCTaHHS aKTHBA, SIKE € (I3MYHO MOXIHMBAM Ta IOPUAUYHO
JO3BOJICHNM, aJeKBaTHHW JIOXiM a00 TpOIIOBI IMOTOKH (BPaxOBYHOUH
BapTICTh TEPETBOPEHHs AaKTHUBAa [UII TAKOTO BHUKOPUCTAHHS) UL
OTPUMAaHHSI IHBECTHIIIHHOTO JOXOJY, KU yIaCHUKU PHHKY BUMaraiu 0
BiJ iHBeCTHLIT y TaKMii aKTHB, BKJIAJCHOI JJIs TAKOTO BUKOPHUCTAHHSI.

HaiipurinHime Ta HalKkpamie BUKOPHCTAHHS BHU3HAYAETHCS 3 IO3UII YYaCHHKIB
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PHUHKY, HaBiTh SIKIIO Cy0'€eKT rOCHOAAPIOBAHHSA Ma€ HaMip BHKOPHUCTOBYBAaTH aKTHB
iHmuM 4uHOM. IlpoTe, BBakaeThCs, IO HHUHIIIHE BHKOPUCTAHHS CyO0'€eKTOM
TOCIOAAPIOBaHHSA He(iHAHCOBOTO AaKTHBA € HAMBUIIAHIIIUM Ta HAaHKpaIlUM, OKpiM
BUTIAJIKIB, KOJM PHHOK a00 iHII YHMHHUKH JAalOTh IJCTaBH BBaXaTH, IO IHIIC
BUKOPHCTAHHS YYaCHUKaMH PUHKY 301IBIINIO O 0 MAKCHMAIBHOI BapTiCTh aKTHBA.

{06 3axmucTUTH CBOIO KOHKYPEHTHY IO3MIif0, a0 3 IHIIMX TPHYHH, CyO'eKT
TOCIIOJAPIOBAHHS MOXE MaTH HaMip He BUKOPHCTOBYBATH NMPUI0aHHI HehiHaHCOBHI
aKTHB AaKTUBHO, a00 > BiH MOXE MaTH HaMip HE BHKOPHCTOBYBATU aKTHB
HaiiBurigHime Ta Haiikpame. Hampuxman, me mMoxeOyTH y BHINAAKYy HOpUAOGAHOTO
HEMAaTepialIbHOTO aKTHBA, SIKMil Cy0'e€KT rOCIONAPIOBaHHS IUIAHYE BUKOPHCTOBYBAaTH
3 METOI0 3aXHCTy, MEepEeIIKO/HKAIOYM 1HIIUM KOpUCTyBaTucs HUM. OpHak, cy0'ekT
TOCIIOJJAPIOBAHHSI Ma€ OLIHIOBAaTH CIPAaBEIIMBY BapTICTh HE()IHAHCOBOTO aKTHBA,
MIPUITyCKAIOYH HOTO HaMBUTIAHIIIE Ta HAHKpallle BUKOPUCTAHHS YYaCHUKAMH PUHKY.

MepeaymoBa ouiHku ansa HedpiHAHCOBUX aKTUBIB

HaiiBurinninie Ta Halikpalle BHKOPHCTaHHs He(iHAaHCOBOTO aKTHBa BH3HAa4ae
NepeyMOBY OILIIHKH, BUKOPUCTaHY JUISl OLIHKH CIpaBeAIMBOI BapTOCTI aKTHBa, a
came:

(2) HaWBHTiIHINIE Ta HalKpalle BUKOPHCTaHHS He(iHAHCOBIO aKTHBA MOXKE
3a0€3MeYNTH MaKCUMaJbHY BapTiCTh IJIsl YYACHUKIB PHHKY 3aBISIKH HOTO
BUKODHCTAaHHIO Yy TO€AHAHHI 3 IHIIMMH aKTHBAaMH SIK TPYNH
(BcraHOBeHOro  ab0  IHIIMM  YHHOM  3KOH(IrypoBaHOTO  JUIA
BUKOPHUCTaHHs) a00 y MO€AHAHHI 3 1HITMMHU aKTUBaMH Ta 3000B’ I3aHHAMH
(nanpukiaz, OizHec).

0] SIKuio HaWBWTIQHINIE Ta HAWKpalle BUKOPHCTAHHS aKTHBA — [E
BUKOPHUCTAaHHS AaKTWBa Yy MOEIHAHHI 3 IHIIMMHU aKTHBaMH abo 3
IHIIMMA aKTHBaMH Ta 3000B’s3aHHIMH, TO CIIPaBEUTHBA BapTiCTh
aKTHBa — IIe IiHa, fKka Oyna O oTpMMaHa y HHHIIIHIKA omepamii 3
HPOJAKY aKTHBa, 3a HPHITYLICHHS, 110 aKTHUB
BUKOPUCTOBYBaTMMEThCS 3 IHIIMMHM aKTUBaMH abo0 3 [HIIMMH
aKTHBaMH Ta 3000B’s3aHHSAMM Ta IO I aKTHBHU Ta 3000B’s3aHHS
(ToOTO [0JaTKOBI IO HBOIO AKTHBH Ta TMOB’S3aHI 3 HHUM
3000B’s13aHHs) OyAyTh TOCTYITHUMH JUIsl YYaCHHUKIB PUHKY.

(i) 3000B’s13aHHS, [TOB’s13aHi 3 aKTUBOM Ta 3 JOJATKOBUMH aKTHBaMH,
BKJIFOUAIOTh 3000B’s13aHHS, Ki (DiHAHCYIOTh pOOOUHIA KamiTal, ane
HE BKIIIOYAIOTH 3000B’S3aHHSA, BUKOPHCTaHI Js (piHAHCYBaHHS
aKTHBIB, 1110 HE BXOJATH JI0 IaHOI IPYIIH aKTUBIB.

(iii)  TIpumymenHs mpo HaWBHTigHINIE Ta HAWKpaIle BUKOPHCTAHHS
He(IHAHCOBOTO aKTHBa Ma€ OYTH IOCIIJIOBHUM JJIsI BCiX aKTHBIB
(mnst AKUX JOpeYHe HAWBHTINHIIIE Ta HalKpalle BHKOPUCTAHHS)
TPyIU aKTHUBiIBa0O TPYNH aKTUBIB Ta 3000B’s3aHb, y SAKi aKTHB
BHKOPHCTOBYBaTHMETHCS.
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6)  HaiiBurigninre Ta HalKkpalle BUKOPHCTAHHS HE(IHAHCOBrO aKTHBA MOXKE
3a0e3NneynTH MaKCHMalbHy BapTICTh U1 YYacHUKIB pHHKY Ha
IHIMBIAyaTbHIA OCHOBI. SIKIIIO0 HAWBHUTITHIIIE Ta HAWKpAIC BUKOPUCTAHHS
HE(iHAHCOBrO aKTHBa — II¢ BUKOPHCTaHHS HOTroO iHAWBIIYyalbHO, TO
CrpaBeIMBa BapTiCTh aKTUBA — II€ IIiHA, sika Oyyia 6 OTprMaHa y HUHIIIHIH
omeparii NpoJaxKy akTUBa Y4aCHHKaM PHHKY, sIKi O BUKOPHCTOBYBAIIH IeH
AKTHB 1HIUBIAyaJIbHO.

OmiHka CrpaBeUIMBOI BapTOCTI He(IHAHCOBOTO aKTHBA Iiepeqdadae, IO aKTUB
MIPOJAETHCS Y3TOHKEHO 3 OJMHUILCIO O0JIKY, BH3HadeHoIo B iHmmMX MC®3 (skoro
Moke OyTH oKpeMmuii akTHB). Lle Tak HaBiTH TOIi, KONU TaKa OI[iHKA CIpaBeIIUBOL
BapTOCTi Iependayae, N0 HAUBHUTIAHIIIE Ta HalKpalle BUKOPUCTAHHS aKTHBa — 1€
BUKOPUCTAHHA HOTO y MOE€THAHHI 3 IHIIMMH aKTHBaMH a00 3 iHIIMMH aKTUBaMH Ta
3000B’I3aHHAMH, OCKITBKU OLIIHKA CIIPAaBEIJIMBOI BApTOCTI mepeadadae, Mo yIacCHUK
PHMHKY BXK€ YTPHMYE JOJATKOBI 10 TaHOTO aKTUBH Ta IIOB’s3aHi 3 HUM 30008’ sI3aHHS.

B nynkti B3 omucaHo 3acTocyBaHHS KOHICIHINI TEPEIYMOBU OINHKH JUIS
He(iHAHCOBUX aKTHBIB.

3acTtocyBaHHsi [0 3000B’sizaHb Ta  BflaCHUX
iHCTPYMeHTIB Kanitany cy6'ekTa rocnogaproBaHHA

3aranbHi npyuHUMNu

Ouninka cnpaseyIMBOI BapTocTi nepeadavae, mo ¢inancose ado Hedinancose
3000B’3aHHA a00 BJIaCHUI IHCTPYMEHT KamiTaly cy0'€KTa rocnoaaprBaHHsA
(HAMpUKJIAJ, YACTKM Y4YacTi y BJIACHOMY KamiTaJii, BUNMyIIeHi K KOMNeHcauist
npu 00’e¢qHaHHi Oi3Hecy) mepeJaeTbesi YYACHHMKOBI PHHKY Ha AaTy OLIHKH.
Ilepenaua 3000B’si3aHHA a00 BJIACHOIO IHCTPYMEHTY KamiTaldy cy6'ekra
rocrnojapoBaHHs nepeadavae Taxe:

a) 3000B’si3aHHA JMIIATHMETHCS HENOTAlIEHMM i CTOPOHA-YYACHHMK
PMHKY, sikiii Oyae 3ailicHeHO mepega4y, MOBHHHA Oy/Je BHKOHATHIE
3000B’s13aHHsA. 3000B’A3aHHS He Oy/e MoraiieHe 3 KOHTPAreHToM ajo
iHIIMM YHHOM Ha ATy OLiHKH.

0) BuachHmii iHcTpyMeHT Kamitamy cy0'ekTa  rocnogaproBaHHSA
JIMIIATHMETHCS HEMOraleHuM, i CTOpoHa, sikiil BiH nmepenaerbces,
— YYaCHUK PUHKY — nepefepe Ha cefe nMpaBa Ta 000B’SI3KM, OB’ sA3aHi
3 iHcTpyMeHTOM. IHCTpYyMeHT He OyAe ckacoBaHUi a00 iHIIUM YHMHOM
NoraieHni Ha JaTy OLiHKH.

HagiTp SKIIO0 HEMae BiIKPUTOrO PHHKY, 100 HajgaTH I[iHOBY iHdopMaliio mpo
nepenayy 3000B’s3aHHA  a00  BIACHOTO IHCTPYMEHTY Kamitaly CyO'ekra
rocrnojapoBanHs (HalpHUKJIaa, TOMY, IO TOrOBipHi abo iHIII IOpHIUIHI OOMEKESHHS
MEPEIIKO/DKAIOTh Tepesadi Takux O00’€KTiB), Uil TakuX O00’€KTIB Moxe OyTH
BIIKPUTHI PHHOK, SIKIIO IHII CTOPOHHM IX YTPUMYIOTh SK aKTHUBH (HAIpHKIa,
KOpriopaTHBHa o0Jtiraiis abo omiioH “kox” Ha akiii cy6'ekra
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B ycix Bumagkax cy0'eKT rocrnogaproBaHHS Ma€ MakCHMi3yBaTH BHKOPHCTaHHS
JIOPEYHHX BIIKPUTHX BXIIHUX NAHUX Ta MiHIMiI3yBaTH BUKOPHCTAHHS 3aKPUTHX
BXITHUX JaHUX, OI00 JOCSATTH METH OLIHKU CHpaBeIIMBOI BapTOCTi, a came —
BU3HAUNTH IiHy, 3a fKOI0 BinOyBamacs O 3BHUaiiHa omepamis Iepenadi
3000B’s13aHHS 200 IHCTPYMEHTA KaliTaTy MiXK yIaCHUKaMU PUHKY Ha JaTy OIIHKA
3a HUHIIIHIX PUHKOBHX yYMOB.

30606’93aHH ma IHCMpyMeHmu Kanimarny, ympumysaHi
IHWUMU cmopoHamu SiK akmueu

Sxmo niHM KOTHPYBaHHA /I @epejadi igeHTHYHOro a6o mnoxiGHOro
3000B’13aHHA 200 BJIACHOIO iHCTPYMEHTY KamiTaay cy0'eKTa rocrnogapoBaHHs
HEMa€, a ileHTHYHUH 00’€KT yTpUMYy€ iHIIA CTOPOHA SIK AKTUB, TO CYO0'€KT
rocmoJapiBaHHs  OWIHIOE CHOpaBelJIMBY BapTicTb 3000B’s3aHHA 200
iHCTpyMeHTYy KamiTajy 3 mo3uuii yYacHHMKa PUHKY, SIKMil YTPUMYE€ ileHTHUHMIA
00’€KT SIK AaKTUB HA ATy OLiHIOBAHHSI.

B Takpmx Bumazkax cy0'€eKT TOCIIOJAPIOBaHHA OIIHIOE CHpPABEIUBY BapTiCTh
3000B’s13aHHS 200 IHCTPYMEHTY KaIliTally TAKAM YHHOM:

(a) 3a JIOIIOMOTOI0 I[IHM KOTHPYBAHHS Ha AKMUGHOMY PUHKY Ha iCHTUYHUH
00’€KT, yTPUMYBaHUH 1HIIOI0 CTOPOHOIO SIK aKTUB, SIKIIO TaKa IiHa €;

(6) SKIIO TaKOl I[IHM HeMae, — 3a JOMOMOTOK IHIIMX BIAKPUTHX BXITHUX
JIaHWX, TaKUX SK I[iHA KOTUPYBaHHS HAa PUHKY, SKHI HE € aKTUBHUM, Ha
IIEHTHYHHUN 00’ €KT, YTPIMYBaHHUH 1HIIOI0 CTOPOHOIO SIK aKTHUB;

(B) SIKIIIO BIIKPHUTHX IIiH B @) Ta 0) HeMae, — 3a JJOIOMOTOIO iHIIIOTO METOY
OLIIHFOBAHHSI, TAKOT SIK:

(i)  Ooxionuii nioxio (HampuKiIa;, METOJ TENEPilIHbOI BapTOCTI, KU
BpaxoBye Maif0yTHI TPOIIOBI IOTOKH, SIKi yYaCHUK PUHKY OUYIKyBaB
O OTpUMYyBaTH BiJl YTPUMYBaHHS 3000B’sI3aHHSA a00 IHCTPYMEHTY
KartiTaiy sk aktuBa; 1uB. myHKTH B10 Ta B11);
(il)  punxoeuti nioxio (HanpuKIIAl, KOPUCTYIOYHUCH [[IHAMH KOTHPYBaHHS
Ha TofiOHI 3000B’A3aHHA 200 IHCTPYMEHTH KamiTary, YTpUMYyBaHi
IHIIUMH CTOPOHAMH SIK aKTHBH; TUB. MyHKTH B5—B7).
Cy0'ekT rocrosiaproBaHHs KOPHUIY€E I[iHy KOTUPYBaHHs 3000B’si3aHHs a0 BJIACHOTO
IHCTPYMEHTY Kalitaiy cy0'eKTa rocroiaproBaHHs, YTPUMYBaHOTO iHIIIOI CTOPOHOIO
SK aKTHB, JIMIIC SIKIIO € YHMHHUKW, XapaKTepHi i LBOrO akTHBa, IO HE
3aCTOCOBYIOTHCS IO OIIIHKH CIIPaBEUIMBOI BApTOCTI 3000B’s3aHHs a00 IHCTPYMEHTY
kamitany. Cy0'ekT TocmonmaproBaHHA Mae 3a0esrednTH, 00 IiHA aKTHBa HE
BijoOpakana BIUIMB OOMEXKEHHs, IO IEpPelIKO/PKae MPOAAXKY TaKOro aKTHBA.
JlesKiMU YMHHHUKAMH, SKi MOXKYTh BKa3yBaTH Ha Te, IO LiHY KOTUPYBaHHS aKTHBa
CJTiJI CKOPUTYBATH, € TaKi:
(a) [[iHa KOTUPYBAaHHS aKTHBA CTOCYEThCS MOAIOHOTO (ayie He iIEeHTHYHOTO)
3000B’s3aHHS YW  IHCTPYMEHTY KalliTaly, YTPHUMYBAaHOTO iHIIOIO
© IFRS Foundation
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CTOPOHOIO K akTuB. Hampukinan, 300608’ a3aHHs a00 IHCTPYMEHT KamiTary
MOX€E MaTH MEeBHY 0COOIMBICTh (HAPUKIAJ, KpEOUTHA SKICTh €MiTEHTa),
sKa BIOPI3HAETbCS BiA Ti€l, MO BigoOpakeHa B CHpaBEIMBIN BapTOCTI
noxiOHOro 3000B’s13aHHS a00 IHCTPYMEHTY KalliTaly, YTPHMYBAaHOTO SIK
aKTHB;

0) OIMHMIA OOJIKy aKTMBa He Taka cama, K i1 3000B’s3aHHA a0o
IHCTpYMEHTY Karmitany. Hampuknan, amst 3000B°s13aHb y IESKUX BUMAIKAX
L[iHa Ha aKTUB BigoOpakae 3arajbHy LiHY MAKETy, 10 CKIATA€ThCA SK 3
CyM, L0 MalOTh OyTH OTPHMaHi BiJl EMITE€HTa, TaK 1 3 CyM, 110 MAlOTh OyTH
OTpHMaHi BiJ TPeThoi CTOPOHM SK 3a0e3NedeHHs 3a KpeauToM. SIKmo
OIMHULS OOJIKY Ui 3000B’sI3aHHS HE Taka cama, SK IS 3arajJbHOIO0
MaKeTy, TO MeTa HOJITae y TOMY, 00 OLIHWTH CIIPaBeUINBY BapTiCTh
3000B’s13aHHSI EMITEHTa, a HE CIIPaBeUIMBY BapTiCTh 3araJIbHOTO ITaKeTy.
OTxe, y TakMX BHIAAKAX, CyO0'€KT TOCIONApIOBAaHHS KOPUTYBaTHME
BIZIKpUTY I[iHYy Ha aKTUB, 100 BUKIIOYNTH BIUIUB 3a0€3MEUCHHS KPEIUTY,
HaJlaHOTO TPETHOIO CTOPOHOIO.

30606 ’s13aHHs ma IHCmpyMeHmu 851acHO20 Kariimarsy, wo
He ympuMymbCs IHWUMU CMOPOHaMU sIK akmueu

SIkmo uniHM KOTHPYBaHHSA /I Mepedadi iIeHTHYHOro afo mNoAiGHOro
3000B’13aHHA 200 BJIACHOr0 iHCTPYMEHTa KamiTajay cy0'eKTa rocrnoaaproBaHHs
HEeMAe€, a iTeHTUYHMIT 00’€KT He YTPUMYE iHIIa CTOPOHA K aKTHB, TO Cy0'€KT
rocmoJapiBaHHs  OLIHIOE CHOpPaBelIMBY BapTicThb 3000B’s3aHHs 200
IHCTpPYMeHTY KamiTaJy 3a 10IOMOI'0I0 MeTOAY OLiHIOBAHHA 3 MO3ULIT y4acHUKA
PUHKY, SIKHii Ma€ BHKOHATH 3000B’si3aHHSI a00 BHIyCTHB NpaBa BHMOIH Ha
KamiTas.

Hampuknas, 3acTOCOBYIOYH METOJ| TEMEPilIHBOT BAPTOCTI, Cy0'€KT TOCIIOAAPIOBAHHS
MOXe BpaxyBaTH a0o

(a) wmaiibyTHE BUOYTTS TPOLIOBHMX KOWITIB, SIKi, 38 OYiKyBaHHAMHM, IOHIC OM YYACHUK
PHHKY IIpU BUKOHAHHI 3000B’s13aHHs, BKJIIOYAIOYH KOMIICHCALIO, SIKYy BHMaras
OM y4acCHUK PUHKY 3a B3sATTsA3000B’s13aHHs (1uB. myHKTH B31-B33); abo

0) cymy, siKy OTpUMaB OM Y4aCHHMK PHHKY, 100 y3TH ab0 BHUIYCTUTH iJEHTHYHE
3000B’s3aHHSA 200 IHCTPYMEHT KamiTalxy, BHXOASYH 3 TPUITYIIEHb, SKAMH
KOPHCTYBaJIHCs O yJacHHKH PHHKY, BU3HAYalO4YW IIiHY Ha iAEHTHYHHN 00’ €KT
(HanpuKITaj, SIKUA Mae Taki caMi KpeIWTHI XapaKTepUCTUKH) Ha OCHOBHOMY
(a0 HaACIPUATIUBINIOMY) PUHKY JJISl BUITYCKY 3000B’s13aHHSI 400 IHCTPYMEHTY
KaIliTajly 3 TAKUMH CAMUMH KOHTPAaKTHUMH YMOBaMH.

Pun3nk HeBUKOHaHHSA

CrnpaBeljiuBa BapTicTh 3000B’s3aHHA BigoOpakae BIUIUB PU3UKY HEBUKOHAHHA.
Pu3uKk HEeBHKOHAHHS BKJIIOYA€, 30KpeMa, BJIACHUII KpeIUTHUIH PH3UK cy0'ekTa
rocrnoaapoBanns (ik Bu3HaueHo B MC®3 7 “@inancosi incmpymenmu: poskpumms
inghopmauii’). PU3aNK HEBHKOHAHHS, 32 TPHIYILIEHHAM, OJHAKOBHH 10 Ta micias
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nepegavi 30008’ sA3aHHS.

O1iHIOIOYH CIIPaBEUTHBY BapTiCTh 3000B’I3aHHS, Cy0'€KT TocroaapioBaHHs O6epe 10
yBar" BIUIUB CBOTO KPEIUTHOTO PU3UKY (KPEAUTHOI MO3MLiT) Ta 1HIIUX YHHHHKIB, SKi
MOXYTh BIUIMHYTH Ha HMOBIpHICTH TOTO, IIO 3000B’s3aHHs Oyzme abo He Oyze
BUKOHaHe. Takuii BIUTMB MOKe OyTH Pi3HUM 3aJICKHO BiJ 3000B’sI3aHHS, HAIPUKIAL:

() um € 3000B’s3aHHS OOOB’SI3KOM HagaTH TpoIIOBi Kot ((piHaHCOBE
3000B’s13aHHs1), 41 000B’I3KOM HaaaTH ToBapu abo mocayru (HediHaHCOBe
3000B’s13aHHS);

(6) ymoBu 3abe3meueHHS KPEIUTIB, MOB’sI3aHi 3 3000B’SI3aHHSIM, SIKIO BOHU
€.

CripaBeyiBa BapTiCTh 3000B’sI3aHHS BioOpakae BIUIMB PU3UKY HEBHKOHAHHS Ha
OCHOBY Horo oauHHLI 007iKy. EMiTeHT 3000B’s13aHHS, BUITYIICHOTO 3 HEBiAAUIEHIM
3a0e3neYeHHsIM KPEeAnTiB 3 OOKY TPEThOi CTOPOHH, IO OOTIKOBYETHCS OKPEMO Bil
3000B’s13aHHs, HE TOBHHEH BKIIOYATH BIUTUB 3a0e3MeUeHHS KPEOWTiB (HAIPHUKIA,
HaJaHOi TPEThOI0 CTOPOHOIO rapaHTii OOpry) B OIIHKY CHpaBeIIMBOi BapTOCTI
3000B’s3aHHA.  SIKOIO0  3a0e3MedYeHHS KPEOUTiB  OOJIKOBYETHCS OKPEMO  BilX
3000B’sI3aHHS, TO EMITEHT, OL[IHIOIOUH CIIPaBeUINBY BapTicTh 3000B’s13aHHs, OpaTHMe
JI0 YBaru BJIACHY KPEAUTHY IO3MUIII0, 2 HE KPEIUTHY MO3HILII0 TPEThOI CTOPOHH —
rapasra.

OOMeXeHHsl, WO nepelKomXac nepegadvi 3000B’siI3aHHA
a6o BIacHUX iHCTpyMeHTIB Kanitany cyb'ekta
rocrnogaproBaHHA

OLIHIOIOYN CIIpaBeAIMBY BapTICTh 3000B’s3aHHS a00 BIIACHOTO iHCTpyMEHTa
KamiTaly cy0'eKTa TOCMOAApIOBaHHS, CYO'€KT TOCIONApIOBAaHHA HE MOBHHEH
BKJIIOYATH OKpeMi BXiJHi JJaHi a0 KOPUTYBaHHS IHIIMX 6XiOHUX OaHuX, TIOB’sI3aHI 3
iCHYBaHHSIM OOMEXEHHSI, sIKe MepelKoKae nepeaadi 00’ekra. BruimB oOMexeHHs,
sKe TepelKo/Kae nepenadi 3000B°s3aHHS a00 BIACHOTO IHCTPYMEHTY KariTairy
cy0'ekTa TOCIIOIAPIOBAHHS, SIBHO a00 HESBHO BKJIFOUCHMH B iHIN BXIiTHI JaHi JUIs
OIIIHKH CTIPaBENTUBOI BApTOCTI.

Hanpuxnan, Ha naty omepamii oduaBa — i KpeauTop, i AeOITOp — MPUHHSIIN LiHY
omepanii Ha 3000B’SA3aHHS 3 TOBHHM 3HAaHHSIM TOTO, IO 3000B’S3aHHS BKIIOYAE
0OMEKeHHs, SIKe TepelIKopkae Horo mepemadi. BHacmimok Toro, mo oOMexeHHS
BKJTFOUEHE B IIHY OIepaIlii, OKpeMi BXiJHi 1aHi a00 KOPUTYBaHHS iICHYIOYHX BXIJTHUX
JaHUX He MOTpiOHI Ha AaTy omepaiii, MO0 BiOOpa3sUTH BIUIMB OOMEXEHHS Ha
nepenady. [Toai6Ho 10 TOro, okpeMi BXiaHi 1aHi a00 KOPUTYBaHHS ICHYIOUHX BXiJHUX
JIAHUX HE MOTPIOHI HA MOJAJIBII JATH OILIHKH, 11100 BiZOOPa3UTH BILTUB 0OMEKEHHS
Ha Hepeaavy.

®dinancose 3000B’I3aHHS 3 03HAKOIO “/10 3aNIUTAHHA"

CrpaBeqyiBa BapTicTh (HiHAHCOBOTO 3000B’SI3aHHS 3 O3HAKOIO ‘IO 3alUTaHHS
(HampuKITaj, IEMO3UT “I0 3amUTaHHs) HE MEHINIA, HK cyMa JI0 CIUIATH Ha BUMOTY,
JMCKOHTOBaHA MOYMHAIOYM 3 MEpIIoi JaTH, KOJH TaKy CyMy MOXYTh BUMaraTd J0
CILIaTH.
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3acrocyBanHa A0 (iHaHcOBHX aKkTHBIB Ta (iHaHcOBHX
3000B’A3aHb 3 NO3ULIAMH Y PHHKOBUX PU3HKAX 200 KPeIUTHOMY
PHU3UKY KOHTPAreHTa, 1[0 B32€EMHO KOMIIEHCYIOThCH

Cy0'exT rocriofiaploBaHHs, SIKUH yTpUMY€ IpyITy (iHAHCOBUX aKTHBIB Ta (PiHAHCOBHUX
3000B’513aHb, 3a3Ha€ PUHKOBUX PU3HKIB (K BH3HaueHo B MC®3 7) Ta KpeauTHOro
pm3uKy (sk Bu3HaueHO B MC®3 7) KOXKHOro 3 KOHTpareHriB. SIKmio cy0'ekT
TOCHOJAPIOBAHHS 3IIMCHIOE YIPABIiHHSA TAaKOI TPYNo0 (PiHAHCOBHX AKTUBIB Ta
¢inaHCOBHX 3000B’s3aHb Ha OCHOBI YHCTUX DPHUHKOBHX DPH3UKIB ab0 YHCTOroO
KPEIUTHOTO PH3HKY, Ha SIKi BIH HapakaeTbcs, TO CYO0'€KTOBI TOCIONApIOBAHHS
JO3BOJIIETHCS  3aCTOCOBYBATH BHHATOK 10 [boro MC®3 s OIiHIOBaHHS
crpaBeuIMBOi  BapTOCTi. Llell BHHATOK HO3BOJISIE CYO'€KTOBI TOCHOAAPIOBAHHS
OLIIHIOBAaTH CHPaBEMJIMBY BapTICTh T'pymy (HiHAHCOBUX AaKTHBIB Ta (DiHAHCOBHX
3000B’s13aHb Ha OCHOBI ITiHH, siKa Oyi1a 6 OTprMaHa 3a MPOJIaXX YHCTOI JOBroi MO3HUIIiT
(ToOTO aKTHBa) AN MEBHOTO PHU3MKY abo 3a mepenady YHCTOi KOPOTKOI IMO3MIIL
(ToOTO 3000B’s13aHH) I IEBHOTO PU3KKY y 3BHYAKHIH onepamnii Mk ydacCHUKaMHU
PUHKY Ha JarTy OLIHKM 3a HHHIIIHIX PHHKOBHX YMOB. BimmoBimHo, cy0'ekT
TOCHOJAPIOBAHHS OIHIOE CIPaBEeIUIMBY BapTICTh TpymH (iHAHCOBUX AKTHBIB Ta
(inaHCOBHX 3000B’5I3aHb BIIIIOBITHO 10 TOTO, SIK YYACHUKU PUHKY BH3HAUMIH O LiHY
YHCTOTO PU3MUKY Ha JaTy OLIHKH.

Cy0'eKTOBI rOCIOIAPIOBAHHS 03BOJISIETHCS BAKOPHCTOBYBATH BUHATOK y ITyHKTI 48
JIULIE SIKIIO Cy0'eKT rOCIIoapIoBaHHs 3AIHCHIOE BCe BKa3aHe Jali:

a) 3[iICHIOE YNpaBIiHHA Tpynolo (iHAHCOBMX aKTHUBIB Ta (IHAHCOBHX
3000B’513aHb Ha OCHOBI YHCTOTO PHHKOBOTO PU3MKY (abo pu3uKiB) abo
KPEAWTHOTO PH3HKY IEBHOI'O KOHTpPAreHTa, Ha SKi BiH HapakaeThcs,
BIJIMIOBITHO IO 3aIOKYMEHTOBAHOI CTpaTeril yIpaBliHHS pH3UKaMH a0o
IHBECTHUIIMHOI cTpaTeTii cy0'ekTa rocroJaproBaHHs;

0) Hajae iHdopMalliro Ha Takiil miacTaBi npo rpyny (iHaAHCOBUX aKTHBIB Ta
¢inaHCOBHX 3000B’S13aHb NPOBIHOMY YIPaBIIHCHKOMY I€PCOHAIOBI
cy0'ekta rocmomaproBaHHs, sSK BuzHaueHO B MCBO 24 “Poskpumms
iHghopmayii npo nos’sa3ani cmopouu”; Ta

B) BiJl HLOT'O BUMAraeThcs abo BiH BUOpaB OIIHIOBATH TaKi (hiHAHCOBI aKTHBU
Ta (iHaHCOBI 3000B’s3aHHS 3a CHPABEIMBOIO BApTICTIO Y 3BITI MPO
(iHaHCOBMIT CTaH Ha KiHEIlb KOXKHOT'O 3BITHOTO Mepiony.

Bunsarok y myHkti 48 He crocyerbcst mojaHHs (iHaHcoBoOi 3BiTHOCTI. B nesxux
BHIA/IKaX OCHOBA JUIsl MOAAaHHs (PiHAHCOBHX IHCTPYMEHTIB y 3BITi npo (iHaHCOBHI
CTaH BiJpPI3HAETHCS BiJl OCHOBH JUIS OL[IHKK (hiHAHCOBUX IHCTPYMEHTIB, HANPHUKJIA],
sixiio MC®3 He BuMarae abo 103BOJISIE 1TOJaBaTH (hiHAHCOBI IHCTPYMEHTH Ha HETTO-
OCHOBI. Y TakuX BHIIaAKaxX CYO'€KTOBI TOCHOJApIOBaHHS, MOIIMBO, IOTPIOHO
BIZIHOCHTH KOPWUTYBaHHs Ha piBHI moptdens (auB. mynktu 53-56) mo oxpemmx
akTHBiB 200 3000B’s13aHBb, IKi CTAHOBIIITh TPYIY (DiHAHCOBHX aKTHBIB Ta (JiHAHCOBHUX
3000B’s13aHb, YIIPABIIHHS SKUMH 31HCHIOETHCS HA OCHOBI YHCTOTO PU3UKY, HA STKUI
HapakaeTbcsl Cy0'ekT rocnonaproBanHsa. Cy0'eKT rocrnojmaproBaHHs BHUKOHYE Taki
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BiJHECCHHS Ha OOIPYHTOBAHIH Ta MOCTIJOBHII OCHOBi, KOPHCTYIOUHUCh METOJIOM, 1110
BiINOBiZa€ 0OCTaBUHAM.

{06 ckopucTaTHcss BUHATKOM Yy IYHKTI 48, cy0'eKT TrocnomapioBaHHS YXBalllO€
pilIeHHS CTOCOBHO 00iikoBoi mojituku BixmosigHo 1o MCBO 8 “Ocuosa ona
cknadanus ginancosoi 3gimuocmi”. Cy0'eKT TOCTIOAAPIOBAHHS, SKUH KOPUCTYETHCA
BUHATKOM, MAa€ 3acTOCOBYBaTH TaKy OOJIKOBY IOJITHKY, BKIIIOYAlOYH CBOIO
MOJIITHKY BiJHECEHHsI KOPUT'YBaHb I[iH MOMUTY Ta MPOMO3HILil (AuB. myHKTH 53-55)
Ta KPeJUTHUX KOPUTYBaHb (IMB. IyHKT 56), SKII0 JOPEUHO, ITOCTITOBHO 3 NEPioay y
Tepio T ISt IEBHOTO OPT(es.

Bunsatok y myHkTi 48 3acTocoByeThCs nuiie A0 (iHAHCOBHUX aKTHBIB, (hiHAHCOBHX
3000B’s3aHp Ta IHIIMX KOHTPAKTIB y Mexax cdepu 3actocyBanHs MCBO 39
“@inancosi iHcmpymenmu: eusHawHs ma oyinka” a6o MC®D3 9 “Dinancosi
incmpymenmu”. @iHaHCOBI aKTHBH Ta (iHAHCOBI 3000B’s13aHHS, PO SIKI HAETHCS B
myHkTax 48—51 ta 53-56, ciix po3yMiTH SK 3aCTOCYBaHHS J0 BCiX KOHTPAKTiB, IO
HanexkaTh 0 cdepu 3acrocyBanHss MCBO 39 ta MC®3 9 ta 00iKOBYIOThCS
BIAMOBIZHO 10 HMX, HE3aJIEKHO BiJ TOro, YH BIANOBIJAalOTh BOHM BH3HAYEHHSIM
¢inaHcOBUX akTHBIB 4 (piHaHCOBHX 3000B’s3aHb, HaBeaeHux B MCBO 32
“@inancosi akmueu: NOOAHHA”.

Ilo3uuis moa0 pUHKOBUX PU3UKIB

SIKmo cy6'eKT TOCIIONAPIOBAaHHS KOPUCTYETHCS BHHATKOM Y ITyHKTI 48 IUISL OLIHKK
CIIpaBeIMBOi BapTOCTI IpynH (hiHAHCOBMX aKTHBIB Ta (hiHAHCOBHX 3000B’sI3aHB,
YOpaBIiHHA SKUMU 3MIACHIOETHCS HA OCHOBI YHCTOI MO3HMINI MIOJ0 MEBHOTO
PHHKOBOTO PU3UKY (200 PHU3HKIB), Ha SIKMH HapakaeThcsl Cy0'€KT roCIoapioBaHHs,
TO Cy0'eKT TOCHOAAPIOBAHHS 3aCTOCOBYE LIIHY Yy MEXaxX CIPeay MiX ILIHOIO IONUTY
Ta TPOMO3UIii, AKUH HaWKpalmle MPeICTaBIsie CIpPaBEUIUBY BapTICTh 3a JaHHUX
00CTaBHH AJISI YUCTOT MO3MUIIT OO0 IMX PHHKOBHUX PU3WKIB, HA SKi HAPAKAETHCS
cy0’ext rocriopaproBanus (quB. myaktu 70 ta 71).

SIKmo cy0'eXT rocrofaploBaHHs KOPUCTYETHCS BUHATKOM Y MYHKTI 48, To BiH Mae
3a0e3MeYnTH, 1110 PUHKOBHH pU3KK (200 PU3MKHM), HA SIKMH BiH HAPAXKAETHCS Y TaKii
rpyni QiHaHCOBMX akTHBIB Ta ()iHAHCOBHMX 3000B’S3aHb, NPAKTHYHO OJHAKOBI.
Hampuknaz, cy0'eKT rocrnoJaproBaHHsI He NOBHHEH 00 €IHYBAaTH PU3MK CTaBKH
BiJICOTKA, MTOB'sI3aHMH 3 (PiHAHCOBMM aKTHBOM, 3 IHOBUM PH3HKOM Ha MEBHI TOBapH,
TIOB’S[3aHUM 3 (hiHAHCOBUM 3000B’SI3aHHSAM, OCKIUIBKH II€ HEe 3MEHIIHUTh IPOIICHTHUH
pu3uk abo IHOBMH pPH3WK Ha IEBHI TOBapHW, SIKHUX 3a3HAE€ Takuil CyO'eKT
rocniogaproBanHs. [Ipu BUKOpHCTaHHI BUHATKY B IyHKTI 48, Oynb-skuii Ga3ucHUI
pU3MK, IO BHUHUKAE BHACIINOK TOrO, W0 MapaMeTPHd PHHKOBOTO DPHU3UKY HE
IZIGHTUYHi, CJTIi1 BpaxyBaTH B OLHIII CITPaBEUTHBOT BapTOCTi (hiHAHCOBUX aKTUBIB Ta
(inaHcOBUX 3000B’3aHb y IPYIi.

IToni6HO MO TOTO, TPUBAIICTE Ail Ha CY0'€KT TOCIIOAAPIOBAHHS IEBHOTO PUHKOBOTO
pu3uKy (ab0 pH3MKIB), 110 BUHUKAE BHACTIIOK (hiHAHCOBHUX aKTHBIB Ta (iHAHCOBUX
3000B’s13aHb, Ma€ OyTH TNpakTHYHO oOJHaKoBowo. Hampukiax, cy6'ekrt
rOCHOMAPIOBaHHs, SIKMW 3acTocoBye 12-micsuHuil )’fouepCHUIl KOHTPAKT IMPOTH
IPOILIOBUX IOTOKIB, MOB’S3aHMX 3 PHU3HKOM CTaBKH BiJICOTKA, BAPTICTh SIKOTO
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BIAMOBia€ pHU3MKOBI 3a 12 MicsUiB, y 3B’S3Ky 3 IIATHPIYHUM (iHAHCOBUM
IHCTPYMEHTOM Yy TPYi, 0 AKO1 HaJleXKaTh JIMIIE Taki piHAHCOBI aKTHBHU Ta (hiHAHCOBI
3000B’A3aHHs, OIIHIOE CIPaBEUIUBY BapTICTh 12-MiCAYHOTO PH3HKY CTaBKU
BI/ICOTKa Ha HETTO OCHOBI, & PELITY PU3UKY CTaBKH BifcoTka (ToOTO poku 2-5) —Ha
OpyTTO-OCHOBI.

ITo3unist 11010 KPEAUTHOI 0 PU3UKY MEBHOI0 KOHTPareHTa

BUKOPHCTOBYIOUYH BUHATOK Y MyHKTI 48 1Uisl OL[iHIOBaHHS CIpPaBeIIMBOI BapTOCTi
rpynu (iHAHCOBMX aKTHBIB Ta (hiHAaHCOBHX 3000B’S3aHB Iiepe]] HEBHUM
KOHTPareHToM, Cy0'eKT TOCHOAApIOBaHHS Ma€ BKIIOYAaTH BIUIMB Ha Cy0'ekTa
TOCIIOJJAPIOBAHHS YHCTOTO KPEIUTHOTO PU3HMKY IIOTO KOHTpareHra, abo BIUIMB Ha
KOHTpPAareHTa YHCTOTO KPEAUTHOTO PH3HKY Cy0'eKTa TOCIIOJApIOBAaHHS 1O OLIHKH
CIpaBeIMBOI BAPTOCTI, KOJM YIaCHUKH PHHKY B3sUIM O 10 yBaru OyIb-sKi iCHYIOUI
JOMOBJICHOCTI, SIKi 3MEHIIYIOTh KPEIUTHUI PU3KK y BUNAAKy AedonTy (Hampukiam,
TeHepaIbHUH TOTOBIp HETTIHTY 3 KOHTPareHTOM a0o JOTOBip, IO BHMarae oOMiH
3aCTaBOI0 HA OCHOBI YHCTOI MO3WILII KPEIUTHOTO PHU3HKY KOKHOI CTOPOHH IIO
BiJHOIIEHHIO 10 iHIIOI cTopoHH). OILiHKa CHpaBeUIMBOi BAapTOCTI IOBHHHA
BiZoOpakaTH OYiKyBaHHS YYAaCHUKIB PHHKY CTOCOBHO HMOBIPHOCTI TOTO, IO Taka
yrozia IOPHINYHO MOXKe OYTH BHKOHAHA y BHIIAIKY Ae(OITY.

CrnpaBenjinBa BapTicTh PH NMePBiCHOMY BU3HAHHI

Komm npunbano aktuB abo B3sATO 3000B’sI3aHHS B Omepalii 0OMiHy TaKOTrO aKTHBa
a0o 3000B’s3aHHSA, IiHAa omepalii — Iie LiHa, CIUladueHa 3a MPHIOaHHA akTuBa abo
OTpUMaHa 3a B3SATTA 3000B’s13aHHS (TOOTO yiHa exodicerts). 3 TPOTUIIEKHOTO OOKY,
CIpaBe/IIMBa BapTiCTh aKTHBa a00 3000B’s13aHHs — LI LiHa, ska Oyna 6 oTpuMaHa 3a
MpoAaXX akTHBa abo CIUTayeHa 3a mepefady 3000B’s3aHHS (TOOTO I[iHA BUXOIY).
CyO'eKTH TOCHOAAPIOBaHHS HE O0O0OB’A3KOBO MPOJAIOTh AaKTHBH 32 I[iHAMH,
CIUTaYeHHMH TpH iX mnpundanHi. Tak camo, Cy0'€KTH TOCIOAaprOBaHHS He
000B’S3KOBO TEpeAaloTh 3000B’sI3aHHS 3a I[iHAMH, OTPUMAaHUMH Ha MOMEHT iX
MPUHHATTS.

B Oaratpox BHmaakax IiHa orepamii JOpPIBHIOBATUME CIIPAaBEMJIHBIA BapTOCTL
(HanpuKIIa, 11e MOXe OyTH Y BUNIAZIKY, KOJIM Ha JaTy Omepallii onepariis npuadaHHs
aKTHBa Bi0yBaeThCsl Ha PHHKY, Ha SIKOMY aKTHB OyB OM mpojaHuii).

Busnawaroun, 4n JOPiBHIOE CHpaBeJIMBa BapTiCTh MPU MEPBICHOMY BH3HAHHI I[iHI
omeparlii, Cy0'eKT TOCIOAAPIOBaHHS Ma€ BPaxyBaTH BCI YMHHUKH, XapaKTEpHi Uis
naHoi oneparii Ta akTiBa 4M 3000B’13aHHs. B myHkTi b4 onucano curyaii, y skux
IiHa omepauii MoXe He TPEACTaBIATH CIPABEJIMBY BapTICTh aKTUBA YU
3000B’s13aHHS TP IEPBICHOMY BU3HAHHI.

Skmo inmmit MC®3 Bumarae abo 103BoJIsie€ Cy0'€KTOBI FOCIIOJaPIOBAaHHS OLIIHIOBATH
aKTHB a0 3000B’s13aHHsI 3a CIIPABEAIMBOIO BAPTICTIO, i I[iHA OMepallii Biipi3HAETbCS
Bi/l CIIpaBeUTMBOI BapTOCTi, TO Cy0'€eKT rOCMOJapIOBaHHS BH3HAE OTPUMAaHHUII B
pe3yibTaTi mpuOyTOK ab0 30UTOK y MPHOYTKY a00 30UTKY, OKpPIM BHIAAKIB, KOJIU
takuit MCD3 nepenbauac iHie.
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MeTtoau oliHKM BapTOCTIi

Cy0'eKT rocmoapOBaHHsl 3aCTOCOBYE MeTOAM OUIHKM BapTocTi, fAKi
BiIMOBiZal0THL 00CTaBHMHAM Ta AJsl SIKHX € JOCTATHbO JAHHUX, 00 OLIHUTH
crpaBeNIMBY BapTiCTh, MAKCHUMIi3yl0Ul BHKOPUCTAHHA JAOPEYHUX BiIKPUTUX
BXiIHMX IaHHMX TA MiHIMi3yl0uM BUKOPUCTAHHS 3aKPUTHX BXiITHUX JaHUX.

Mera 3acTocyBaHHS METOJY OLIHKH BapTOCTI — BU3HAYMTH ILIiHY, 32 KOO BifOymacs
0 3BHUaifHa omeparis IpoJaXy aKTHBa YU TIepesiadi 3000B’s13aHHI MK yJaCHUKaMU
PHMHKY Ha J1aTy OLIHKHM 32 IOTOYHUX PUHKOBUX yMOB. TpH IIMPOKO 3aCTOCOBYBaHi
METOAY OLIHKH BAapTOCTI Taki: pUHKOBUH MiAXiA, sumpamuuil nioxio Ta AOXiAHUI
miaxia. OCHOBHI acTeKTH LUX MiAXOJIB CTHCIO BUKIaAeHi B myHKTax b5—b11. [lns
OIIIHKM CIPaBeAJMBOI BapTOCTi CyO0'€KT TOCIOJApPIOBaHHS 3aCTOCOBYE METOIH
OIIIHKU BapTOCTI, IO BiJMOBIal0Th OJTHOMY a00 KITbKOM 3a3HAUCHHM ITiIX0JIaM.

B neskux BUMaaKax TOIUTUMETHCS OJUH METOJ OLHKH BapTOCTi (HaNpHKIAMA, IPH
OIIHIOBaHHI aKTHBa a00 3000B’s3aHHS 3 BHKOPHUCTAHHSAM IiH KOTHPYBaHHS Ha
aKTUBHOMY PHHKY JUIA iIGHTHYHHX aKTHBIB a00 3000B’s3aHb). B iHmINX BHmagkax
TOJIUTUMYTBCS NIEKiIbKa METOZIB (HAIpUKIAd, IIe MOKe OYTH y BHMAIKy, KOJH
OIIHIOETBCS OAWHHIS, M[I0 TEeHEpye TpOIIOBI KomTH). KOO U1 OLIHKH
CIpaBeIMBOI BapTOCTI 3aCTOCOBYIOTH KiTbKa METOZIB OLIHKH, TO PpE3yJbTaTH
(ToOTO, BINMOBIAHI TMOKA3HUKH CHOPaBEIJIHBOI BApTOCTi) CIiJA  OIHIOBATH,
BPaxOBYIOUH NPUIHATHICTH Jialla30Hy 3HA4YeHb, Ha SIKi BKa3YIOTh TakKi pPe3yNbTATH.
OriHka crpaBeIMBOi BapTOCTi — Iie TOYKA B Aialla3oHi, sKa HalHKpalenpeaCcTaBIisie
CIIpaBe/IMBY BapTiCTh 32 JAHUX OOCTaBUH.

Sxmo miHa omepanii — 1e CrpaBeAMBa BapTiCTh NMPU MEPBICHOMY BH3HAHHI, aJyis
OLIIHKU CHPaBe/UIHBOI BAPTOCTI y HACTYIHHUX MEPioiax 3aCTOCOBYBATHMYTH METOLY
OIIIHKA BapTOCTI, Y IKii BUKOPUCTOBYIOTHCS 3aKPUTI BXiJHI JIaHi, TO METO]] OLiHKH
cITi KamOpyBaTH Tak, 00 MpH MEpBICHOMY BH3HAHHI PE3yNbTaT METOAY OI[HKH
IOopiBHIOBaB IiHI omeparii. KaniOpyBanHs 3a0e3medye BiqoOpak€HHS METOI0M
OLIHKM BapTOCTI IOTOYHHX pPHHKOBHX YMOB, 1 Il jomomarae cy0'eKTOBi
TOCIOJJAPIOBAaHHS BU3HAYMTH, YW HEOOXiJHE KOPUTYBAHHS METONY OLUHKH BapTOCTi
(HampuKIIa®, MoOXKe OyTH XapaKTepHUCTHUKAa aKTHBAa YW 3000B’s3aHHS, SKY METO]
OIIIHKY BapTOCTi HEe BpaxoBye). [1iciis mepBiCHOrO BU3HAHHS, OLIIHIOIOYH CIIPABEIITHBY
BapTICTh 32 JOMTOMOTO0 METO/IY OI[IHKU BaPTOCTi 200 METO/IiB, 5IKi BAKOPUCTOBYIOTh
3aKpHUTi JaHi, CyO'€KT TOCIONApIOBaHHA Ma€ 3a0e3Me4YHuTH, MO0 Taki METOAd
OIIIHFOBAaHHS BapTOCTI BiJOOpasKalv JIaHi, SKi CIIOCTEPIraloThesl Ha PUHKY (HAIIPUKIIA],
[iHy Ha NOAiOHMI akTUB 200 3000B’s13aHH) HA AATy OLIHIOBAHHSI.

MerTo/1 OIiHIOBaHHS BapTOCTi, [0 BUKOPUCTOBYIOTHCS ISl OLIHKH CIIPAaBETUBOI
BapTOCTI, CITi/I 32CTOCOBYBATH ITOCIiIOBHO. [IpoTe 3MiHA B METOIi OLIHIOBaHHS a00 y
croco0i Horo 3acTocyBaHHsS (HAampUKIaL, 3MiHA BaroBUX KOeQiLieHTIB mpH
3aCTOCYBaHHI KiJIbKOX METO/IiB OL[IHKH a00 3MiHa KOPUT'YBaHHs, 1110 3aCTOCOBYETHCS
JI0 METOJy OIL[IHIOBaHHsS BapTOCTi) € JOPEYHOIO, SIKIIO HACIIIKOM Takoi 3MiHH €
OlliHKa, sIKa Tak caMo abo Kpale MpeIcTaBisie CIpaBeUINBY BapTiCTh 3a JAHUX
oGcraBuH. Lle Moxe OyTH, HANTPUKIA/, y BUIIAKy HACTaHHS OY/b-SKO{ 3 TAKHX MOJiH

© IFRS Foundation



66

67

68

69

MC®3 13

a)  chopMyBannCh HOBI PUHKH;

0)  crae JOCTYITHOIO HOBa iH(OpMAIIis;

B)  iH(dopMmaIlis, 10 BHKOPHCTOBYBAJach paHille, Terep HeJOCTYITHA;
I)  MCTOJHM OLIHKHU BapTOCTI BIOCKOHAIWIUCH; 200

I)  3MIHWIKCS PUHKOBI yMOBH.

3MiHM BETUYWH BHACIIIOK 3MiHH B METOJIUIII OI[IHFOBAaHHS a00 ii 3aCTOCYBaHHI CIIiJT
00JIiKOBYBaTH SIK 3MiHYy 001iKOBO] OIiHKH BixnosizHO 10 MCBO 8. IIpoTe po3kpuTTs
ingopmariii, mo Bumaraerscst B MCBO 8 (a6o 8 MC®3 19 «JlovipHi minpuemMcTBa,
0 HEe € MiI3BITHUMHU CYCIUIBCTBY: PO3KPUTTS iHpopMamii» a1 cy0’ekra
rOCHoAaproBaHHs, skuid 3actocoBye MC®3 19) crocoBHO 3MiHH 0OTIKOBOI OIIIHKH,
HE BIMAra€eTbes I 3MiH BEJTMYUH YHACIITOK 3MiHH B METOIUII OLiHIOBAaHHA abo ii
3aCTOCYBaHHI..

Bxinni 1ani 1151 MeTOIiB OLIHKU BapPTOCTI
3arajbHi npuHIMIHN

MeToau OWIHKH BapTOCTi, 110 3aCTOCOBYIOTHCSl /UIA OUIHKH CIPaBeIJIMBOL
BapTOCTi, MAIOTh MAKCUMi3yBaTH BUKOPUCTAHHS JOPEYHUX BiAKPUTUX BXiTHHUX
JaHUX Ta MiHIMi3yBaTH BUKOPHCTAHHS 3aKPUTHX BXiTHUX JaHHUX.

[puknagy puHKIB, Yy SKUX BXiJHI JaHi MOXYTh OYTH BIIKPUTHMH JUIS JCSIKHUX
aKTHBIB Ta 3000B’s3aHb (HapUKIaa, (piHAHCOBUX iHCTPYMEHTIB): (OHIOBI PUHKH,
IVJIEPCHhKI PUHKH, Oip>KOBI PHHKM Ta PUHKU 0e3 ydacTi TMOCepeTHUKIB (IHUB. ITYHKT
b34).

Cy0'eKT TOCHOMApIOBaHHS Ma€ BimiOpaTH BXiAHI [aHi, SKi BiAMOBIJAIOThH
XapaKTepUCTHKaM aKTHBa 4 3000B’s3aHHs, WO 1X Opamu 6 10 yBarm y4acHHMKH
PHHKY B Orepallii 3 akTHBOM 4H 3000B’si3aHHAM (auB. myHKTH 11 Ta 12). B neskux
BUIA/IKaX TaKi XapaKTEPUCTHKH MPUBOASATH JI0 3aCTOCYBAaHHSI KOPHTYBAHHs, TAKOTO
SK TpeMis YM AWCKOHT (HANpHKIAJA, NpeMis 3a KOHTPOJNb abo IUCKOHT IpU
NpUI0aHHI HEKOHTPOJILOBAHOI YacTkH). [IpoTe omLiHKa CrpaBeUIMBOI BapTOCTI He
MOBWHHA BKJIIOYATH TIpeMit0 abo AWCKOHT, IO HE BiAIOBIAAalOTh OMUHHII OOJIKY B
MC®3, sxuii BuMarae abo J03BOJISI€ OIIHKY CIIPABEITUBOI BapTOCTi (IUB. MyHKTH
13 rta 14). IIpemii ab0 TUCKOHTH, IO BiTOOPaXKarOTh OOCAT SIK XapaKTEPUCTUKY
YaCTKH, yTPUMYBAHOI Cy0'€eKTOM TOCIOAAPIOBaHHS (30KpeMa, YMHHUK OJIOKYBaHHS,
AKUH KOPUT'Ye LiHYy KOTHPYBAaHHS aKTHBa ab0 3000B’sI3aHHS, OCKIIBKY 3BUYalHHUIA
JIEHHHUI OOCST TOPTiBNIi HE NOCTaTHii, MO0 MOTIMHYTH KiNIbKICTh, YTPHMYBaHY
Cy0'eKTOM rocrnojapioBaHHs, sk onucano B MyHKTI 80), a He K XapaKTepHCTHKY
CaMoro akTHBa Y 3000B’s13aHHs (HAPHKIA[, TPEMisi 32 KOHTPOJIb NIPH OL[iHIOBaHHI
CrpaBeUIMBOi BapTOCTI KOHTPOJHOBAHOI YACTKH Y4YacTi) B OLIHIN CIIPaBeTUBOL
BapTOCTI He JO3BOJAIOTHCA. B ycix Bumaakax, sIKIIO IUIst aKTHBA M 3000B’3aHHS €
[iHa KOTHUPYBaHHS Ha aKTHBHOMY pPHHKY (TOOTO 6xiomi oami l-20 piens), TO,
OLIIHIOIOYH CIPAaBENINBY BapTICTh, CYO'€KT TOCIONAPIOBAHHS Ma€ BUKOPUCTATH I[IO
1iHy 6€3 KOPUI'YBaHHS, 33 BUHATKOM CHTYallil, BA3HAUEHUX B ITyHKTi 79.
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Bxiani nani Ha ocHOBI LiH MONMTY Ta MPONO3ULil

Skmo axkTtuB abo 3000B’S3aHHS, OIIHEHI 3a CIIPAaBEUIMBOIO BAaPTICTIO, MA€ IIHY
TIOIIUTY Ta IiHy IPOTO3MLIT (HaIpHUKIIad, BXiIHI JaHi 3 JHIEPCHKOTO PUHKY), TO LiHA
y MeXax cIOpedy MK I[iHOI0 MHONUTYy Ta I[iHOI NpOmo3uuii, fka HaWlkpaiie
MpeJCTaBIIsE CIIPaBeIMBY BapTiCTh 3a JaHUX 00CTaBUH, Ma€ OyTH BUKOPUCTAHA TS
OIIHKY CIpaBeIMBOI BAPTOCTI, HE3AJIEKHO BiJ TOTO, A0 SKO{ KaTeropii BITHOCATHCS
BXi/IHI IaHi B iepapxii cripaBeyinBoi BapTocTi (To6TO 1-r0, 2-T0 un 3-r0 piBHS; AUB.
nyHkte 72-90). BUKOpHCTaHHS 1iH OMUTY [UIs O3MIii aKTUBIB Ta LiH MPOTO3HUIIiT
JUISL TTO3UITIH 3000B’s13aHb JTO3BOJISIETHCS, ajle He BUMAraeThCsl.

Leit MC®3 He 3a00poHs€ BUKOPUCTOBYBATH CEPEIHbOPUHKOBEI[IHOYTBOPEHHS a00
iHIII JOMOBJIEHOCTI LIOAO WIHOYTBOPEHHS, SIKI BHKOPHUCTOBYIOTHCS YYaCHHUKAMH
PHHKY, SIK MPAaKTHYHUHA CIIOCI0 OI[IHKH CHpaBeIINBOI BAPTOCTI y ME¥kKax CIIPeny MixK
LIHOIO TIONHTY Ta LiHOIO MPOITO3HILI].

Iepapxisi cnpaBeIuBOi BApTOCTI

3 METOI0 MiJBHIICHHS y3TO/PKEHOCTI Ta 3iCTABHOCTI OIIHOK CIPaBEeIMBOI BApTOCTI
Ta MOB’A3aHOTO 3 HUMHU PO3KpHUTTS iHDopmaii, neit MCD3 BcTaHOBIIOE i€papxiro
CIIpaBeJIMBOI BapTOCTi, y SKid mepenbadeHo Tpu piBHs (auB. myHkTH 76-90)
BXITHUX JaHUX JJIsI METOJIB OL[HIOBAHHS BAapTOCTi, IO BHKOPHCTOBYIOTHCS IS
OIIIHKM CIpaBeUIMBOi BapTOCTi. lepapXis cmpaBe[IMBOI BapTOCTI BCTAHOBIIOE
HaWBUIMH NPIOPUTET AJIS LiH KOTHPYBaHHS (HECKOPUTOBAaHHX ) Ha aKTHBHUX PUHKAX
Ha iIeHTHYHI aKTHBH a00 3000B’s3aHHs (BXiAHI maHi 1-To piBHS) Ta HAMHIDKYUH
NPIOPHUTET ISl 3aKPUTHX BXIAHUX AAHUX (6XiOHi Oani 3-20 piHs).

B nmesxux Bumagkax BXiIHI JaHi, 1[0 BUKOPUCTOBYIOTBCS [UIS OLIHKU CIPaBEIUBOL
BapTOCTI aKTWBa YW 3000B’sA3aHHA, MOXYTh OYTH BiHECEHI O Pi3HUX DPiBHIB
iepapxii crpaBeIMBOI BapTOCTi. B Taknx BHMajKax OIiHKA CIpaBeIIUBOI BAPTOCTI
BIZIHOCHTBCS 10 TIEBHOI KaTeropii MOBHICTIO IO TOTO K PiBHS iepapXil crpaBeayInBol
BapTOCTI, 110 1 BXiHI JaHi HATHWKYOTO PIBHS, AKi € BKIMBUMH JJIS YCi€l OI[IHKH.
OI11iHIOBaHHSI BaXJTUBOCTI KOHKPETHHUX BXIJHUX JAaHUX JJIS YCi€i OLIHKK MOTpedye
CYIKEHHsS 3 ypaxyBaHHsIM YHHHUKIB, XapaKTePHUX M [JAHOTO aKTHBA YH
3000B’s3aHHsA. KopuryBaHHs, 3[ifiCHIOBaHI Ui OTPHMAaHHA OI[IHOK HAa OCHOBI
CrpaBeIMBOI BApTOCTI, TaKi K BUTPATH Ha MPOJAXK IIPH OIIHIOBaHHI CIIPABEITUBOI
BapTOCTi 3a BHUPAXyBaHHSIM BHUTPAT HA MPOJAAXK, HE CIiJg OpaTw 10 yBarm MpH
BM3HAUCHHI PiBHs iepapxii crpaBeyMBOi BapTOCTi, JO SKOTO BiJHOCHUTHCS OLIHKA
CIpaBeUINBOi BapTOCTI.

HasiBHICT JOpeYHMX BXiJHUX NOAHUX Ta IXHS BiTHOCHA CyO €KTHBHICTH MOXKeE
BIUIMHYTH Ha BHOIp BIIIOBIIHMX METOIB OLIIHKK BapTocTi (auB. myHKT 61). IIpoTe
iepapxisi CipaBeIMBOI BAPTOCTI BCTAHOBJIOE MPIOPUTETHICTh BXIMTHUX MAHHUX IS
METO/IB OILIHKH BapTOCTi, @ HE METO/IiB OLIHKH, 10 BHKOPHUCTOBYIOTHCS JUIS OI[IHKH
cripaBeMBOi BapTocTi. Hampukiaz, oIiHKacIpaBeUTHBOI BapTOCTI, CKIAJeHa 3a
METO/IOM TETIEPilIHBOI BAPTOCTi, MOXKe OyTH BiJHECEHA 0 2-TO PiBHS YH 3-TO PiBHS,
3aJIeKHO BiJl BXiTHUX JTAHWX, K1 € BOKIMBUMH JUIS YCi€i OIIHKH, Ta PiBHA i€papxil
CIpaBeJIMBOT BAPTOCTI, JI0 IKOTO BIAHOCATHCSA TaKi BXiHI AaHi.
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75 SIkmo BigKpUTI BXiAHI AaHI BUMaraiTh KOPUT'YBaHHS 3 BUKOPHCTaHHAM 3aKPUTHX
BXIIHHX NAHMX, 1 Pe3ylbTaTOM TaKOrO KOPUT'YBaHHS € 3HAYHO BHUIIA a0 HMKYa
OIIiHKa CIpaBeIJINBOI BApTOCTi, TO OTpUMAaHa B pe3yJIbTaTioLiHKa Oy/e BiJHECEHA 10
3-To piBHA iepapXil crpaBeanHBoi BapTocTi. Hanmpukiaz, SKIIo y9acCHUK PHHKY B3SB
Ou 10 yBaryu BIUTMB 0OMEXEHHS Ha IIPOJAX aKTHBA, OLIHIOIOYH I[IHy TAKOTO aKTHBA,
TO Cy0'€KT TOCIIOAAPIOBAHHS CKOPHTYE I[IHYy KOTUPYBaHHS, 1100 BiJOOpa3UTH BILIMB
IOT0 0OMEeKEHHs. SIKIIO X Taka IiHa KOTUPYBAHHS HAJICKHUTH JI0 XiOHUX OaHUX 2-
20 pigHA, a KOPUTYBaHHS — ILI€ 3aKpUTi BXiIHI JaHi, [0 € BaKIUBUMH JUIA BCi€l
OIIiHKH, TO OLIHKY BIAHOCATH 10 3-TO piBHA i€papxil clipaBeAanBOI BAPTOCTI.

Bxinni nani 1-ro piBus

76 Bxigui mani 1-ro piBHS — Ii€ I[iHW KOTHPYBaHHsS (HECKOPHUIOBaHi) HAa AKTHBHUX
PUHKax Ha iICHTUYHI aKTHBH a00 3000B’A3aHHS, 10 SKHX CYO'€KT rOCIOJAPIOBAaHHS
MOJKE MaTH JIOCTYII Ha ATy OLiHKH.

77 1lima KOTHpPYBaHHA Ha AaKTHBHOMY pHHKY € HaHHATIHHIIIIM CBiTYCHHSIM
CIpaBeIMBOI BapTOCTI 1 32 HAABHOCTI Mae OyTH BUKOpHCTaHa 0€3 KOPUTYBAHHS JJIst
OLIIHKH CIIPaBEIUIMBOI BAPTOCTI, OKPIM CUTYaIlil, BU3HAYCHHUX y ITyHKTi /9.

78 Bximui gaHi 1-ro piBHA OyIyTh MOCTYNHI I OaraTboX (iHAHCOBHX aKTHUBIBTa
(inaHCOBHX 3000B’s3aHb, HEAKI 3 SKHX MOXYTh OyTH OOMIHSHI Ha KIJIBKOX
aKTHBHMX PHHKax (HANpUKIAJA, Ha pi3HUX Oipxkax). Tomy y 1-oMy piBHI OCHOBHa
yBara CIpsIMOBaHa Ha BU3HAYCHHS 000X TAKUX MOMEHTIB!

a) OCHOBHOTO PHHKY JUISi aKTHBa 4Yd 3000B’si3aHHsA a0, 3a BiJCYTHOCTI
OCHOBHOTO DPHHKY, — HAWCIPUATIHUBIIIONO pPHHKY MU aKTHBA UM
3000B’s3aHHS;

0)  u9u MOXe Cy0'eKT rocroJapIoBaHHs 31IHCHUTH OTIEPAIIiO IS IIBOTO aKTHBA
a00 3000B’13aHHS 3a TAKOIO IIIHOKO HA TAKOMY PHHKY Ha JIaTy OI[IHKH.

79 Cy0'ekT rocogaproBaHHS HE 3iIICHIOE KOPUTYBaHHS BXITHHX NaHHUX l-TopiBHS, 3a
BHUHSITKOM TaKHX 0OCTaBHH:

a)  SKIIO Cy0'€KT TOCTIONAPIOBAHHS YTPHUMYE BEJMKY KUTBKICTh TOHIOHIX (ane
HE iICHTHYHHUX) aKTUBIB a00 3000B’s3aHb (HANPHUKIA, OOPTrOBUX IIHHUX
marepiB), IO OIHIOIOTBECS 3a CHPABEUIMBOIO  BapTICTIO, a I[iHH
KOTHUPYBaHHS HAa aKTUBHOMY PDHHKY €, ajI€ X HE MOXHA JIETKO OTpUMaTu
JUI KOXKHOTO 3 TaKMX aKTHBIB a00 3000B’s3aHb OKpeMO (HANpHKIaI, 3
OMIsly Ha BENHMKY KUIBKICTh MOAIOHMX aKTHBIB abo 3000B’s3aHb,
YTPUMYBaHHUX CY0'€KTOM rOCIOAAPIOBaHHS, MOXe OYTH CKIIaJHO OTPUMATH
iH(pOpMAIIi0 PO IIHK JUIA KOXKHOTO OKPEMOTO aKThBa abo 3000B’s13aHHSA
Ha J]aTy OIL[IHKH). Y TaKOMY BUINA/IKY, IJIs IPUCKOPEHHS OTPUMAHHS OLlIHKH
Ha MPaKTUIli, Cy0'€KT TOCHOAApIOBaHHS MOXE OIIHIOBATH CIIPABEIUINBY
BapTICTh 3a JIONMOMOTOIO0 aIbTePHATHBHOTO METOJa I{IHOYTBOPCHHS, SIKUH
He 0a3yeThcsi BUKIIIOUHO Ha I[iHAX KOTUPYBaHHsS (HANpHKIad, MaTpU4YHE
IiHOYyTBOpeHHs). I[IpoTe BHUKOPHCTaHHS aJbTEPHATHBHOIO METOIY
L[IHOYTBOPEHHSI MPUBOAUTH 10 TOTO, IO OILiHKA CIIPaBEeUTMBOI BapTOCTI
HAJISKUTB /10 KaTeropil HUKYOTo piBHSA B iepapXil crpaBeaanBoi BapTOCTI;
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0)  SKIIO I[iHA Ha aKTUBHOMY PHHKY HE MpPEACTaBIISE CIPaBEIJIMBY BapTiCTh
Ha fary ouiHku. Lle Moxxe OyTu, HaIpUKIAA, Yy BHNAAKY, KOJIH BaXKIMBI
nmomii (Taki K omepauii Ha PHHKY Oe3 IIOCEPEAHUKIB, TOPrH Ha
OpOKEepPCEKOMY PHHKY a00 OTOJIONICHHS) BiJOYBAIOTHCS IMICIS 3aKPUTTS
pHHKY, aine 1o AaTH omiHkH. CyO0'eKT rocmomaploBaHHsS BCTAHOBIIOE Ta
MIOCITIIOBHO 3aCTOCOBYE MOJITHKY ieHTH(DIKaMii TaKMX MOAIH, SIKI MOXKYTh
BIUIMHYTH Ha OIIHKK copaBemauBoi BaprocTi. Ilpore, sKkmo miHa
KOTUPYBAHHS KOPHUTYEThCS [UIsi  BimoOpakeHHs HOBOi iHdopMmariii,
KOpUTYBaHHS HPUBOJNUTEH A0 BiTHECCHHS OLIHKM CIpaBeIUBOi BapTOCTi
JI0 KaTeropii HWKYOro piBHA B iepapXii crpaBeiBOi BapTOCTi;

B) TIpH OI(HII CIpaBeyIMBOI BapTOCTi 3000B’s3aHHA abo BIACHOTO
IHCTPYMEHTY KalliTally cy0'eKTa TOCIIOapiOBaHHS 3a OMOMOTOI0 LiHH
KOTHPYBaHHS Ha iJCHTHYHHHA 00’€KT, IO MPOJAETHCS Ta KYMyeThCS 5K
aKTHB HAa aKTUBHOMY PHHKY, 1 Taka I[iHa Ma€ OyTH CKOpPHTOBaHA IS
ypaxyBaHHS YHHHHKIB, XapaKTepHUX I 00’ €KTa a00 aKTHBa (IWB. MYHKT
39). SIkmo KOpUTyBaHHS I[iHW KOTHPYBAaHHS aKTHBAa HE BUMAraeThCs, TO
pe3yNbTAT € OIiHKA CIPaBEITUBOI BAPTOCTI, IO HAJICKUTH J0 KaTeropii 1-
TO piBHJA B iepapxii cripaBeuiuBoi BapTocTi. OnHaK Oy/b-sIKe KOPUT'YBaHHS
I[IHW KOTUPYBaHHS aKTUBA IPUBEJIE O BiJHECEHHS OLIHKY CIIPaBeUIUBOT
BapTOCTI 10 KaTeropii HWKYOTO PiBHA B iepapXii CrpaBeIMBOI BapTOCTI.

SIkmio cy0'eKT TocCroIaproBaHHS YTPUMYy€E IIO3MI[IO 3a OJHUM akKTHBOM a0o
3000B’s3aHHSAM (B TOMY 4YHCJi TO3HWINIO, SKA CKIAQMAETHCA 3 BEIUKOI KITBKOCTI
IIEHTUYHUX aKTHUBIB abo 3000B’s3aHb, TaKUX SK YTPUMYyBaHHS (HiHAHCOBHX
IHCTPpYMEHTIB), i akTHB ab0 3000B’sI3aHHS MPOJAETHCS 1 KYIMYEThCS HA aKTUBHOMY
PHHKY, TO CIIpaBe/UINBY BapTiCTh aKTHBA Y 3000B’s3aHHS CIIIJ OLIHIOBATH y MeXax
1-ro piBHA K HOOYTOK I[iIHM KOTHPYBAaHHS OKPEMOTO aKTHBa 4 3000B’S3aHHS Ha
KiJIBKICTh, YTPUMYyBaHY Cy0'€KTOM rocrofapioBaHHs. Lle crnpaBemMBO HaBiTh s
BUTIAJKy, KON 3BHYaWHHUH MIOJCHHUH OOCAT TOPTiBIi PHHKY HE IOCTAaTHil, m00
MOTJIMHYTH YTPUMYBaHY KiJIbKiCTh, a PO3MILIEHHs 3asBOK Ha MPOJaXK ILi€l MO3MIIi B
OJTHiH oreparii MOke BIUIMHYTH Ha I[iHy KOTUPYBaHH:L.

Bxinni nani 2-ro piBus

Bxinmui naHi 2-ro piBHS — I1e¢ BXiJHI JaHi (OKPIiM IiH KOTUPYBaHH:, BiTHECEHHUX 10 1-T0O
piBHs), SKi MOXHA CIOCTEpiraTd il aKTHBa 4YH 3000B’s3aHHS, MpsMo abo
OTIOCEePEIKOBAHO.

Skio akTuB ab0 3000B’sI3aHHS Ma€e BU3HAUCHUH (KOHTPAKTHUI) CTPOK, TO BXIiIHI JaHi
2-r0 piBHS HOBHMHHI OYTH BiIKDHTHMH IMPOTSATOM MPAKTUYHO BCHOTO CTPOKY I[OTO
aKTHBa YK 3000B’s13aHHA. J[0 BXiTHUX JaHUX 2-TO PiBHS HAICKATh:

a) [iHM KOTUPYBAaHHS Ha MONIOHI aKTHBH 4YM 3000B’S3aHHS Ha AKTHBHUX
PHHKaX;

0) ILiHM KOTHPYBAaHHs Ha iIEHTHU4YHI ab0 MoJiOHI aKTHBH 4K 3000B’s3aHHS Ha
PHHKaX, 5SKi HE € aKTHBHUMH;

B)  BXIJHI JaHi, OKpIM IIiH KOTHPYBaHHs, SKi MOXKHA CIIOCTEPIraTH JUII aKTHBa
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a. CTaBKM BIJCOTKAa Ta KpHBI MJOXIJHOCTI, IO CIOCTEpIraloThCd Ha

3BUYAIHUX IHTEpBaJIaX KOTUPYBAHHS,;
b. nmomyctuma 3miHHiCTB; Ta
C. KpeIOuTHi crpeau

T)  6xiOHi OaHi, niOmeepOX*ceHi pUHKOM.

KopuryBanHs BXigHHX MaHHX 2-TO piBHSA OyAe pi3HMM 3al€XHO Bil YHHHHKIB,
XapaKTepHUX JUIS aKTHBA YU 3000B’s13aHHA. JI0 TaKMX YMHHUKIB HaleXaTb, 30KpeMa,

TaKi:

a)  CTaH Ta MicIie pO3TalllyBaHHs aKTHBa;

0)  Te, KOO MipO¥O BXiJHI J]aHi OB’ sI3aHi 3 00’ €KTaMH, sIKi MOYKHA TIOPIBHATH
3 JaHUM aKTHBOM YH 3000B’S3aHHAM (B TOMY YHCI YMHHHUKH, OIMHICaHI B

nyHkTi 39); Ta

B)  o0csr abo piBeHb IIsTIBHOCTI Ha PHHKAX, Ha SIKUX MOXKHA CIIOCTepiratu

BXIJHI gaHi.

KopurysanHst BXIIHUX JaHUX 2-TO PiBHI, sIKi € BOXKJIMBUMH [UIS BCI€T OI[IHKH, MOXe
HPUBECTH JI0 TOTO, IO OLIHKA CIIPAaBEUINBOI BAPTOCTI HaJIKAaTHMeE 10 KaTeropii 3-ro
piBHS iepapxii crmpaBemIMBOI BapTOCTi, SKIIO KOPUTYBaHHS BHKOPHCTOBYE 3HauHi

3aKpHTI JaHi.

B nynkti B35 omucaHo BUKOpWCTaHHS BXiZHUX JAaHUX 2-TO DPIiBHS IS OKPEMHX

aKTHBIB Ta 3000B’I3aHb.

Bxinni nani 3-ro piBus

BxignHi gani 3-ro piBHs — 1€ BXiJHI Jadi JJIg akTHBa 44 30008’ 13aHHS, IKI 3aKPHTI.
s

3akpuTi BXi/IHI JaHi CITil BUKOPUCTOBYBATH JUIs OL[IHKH CIIPaBe/INBOI BAPTOCTI, SKIIIO
BIJIMOBIIHUX BIAKPUTHX JaHUX HEMae, M0 MepeA0avyacThCsl B CHUTYAIlsIX, KOJIH
TUSUTBHICT PUHKY ISl akTHBa ab0 3000B’sI3aHHS Ha JaTy OLIHKK He3HayHa, abo ii
B3araii Hemae. [IpoTe, MeTa OIIHKM CIIPaBEITMBOI BApTOCTI JIMIIAETHCS TAKOIO K,
TOOTO I[iHa BUXO/Y Ha JaTy OLIHKH 3 MO3MILiiy4acHUKa PHHKY, KUl yTPUMY€ aKTHB
un Hece 30008’ s13aHHA. OTKe, 3aKPHUTI BXiJHI JaHI MAIOTh Bi0OpaXkaTH MPHUITYIIEHHS,
SKi BHKOPHCTOBYBAIM O YYaCHUKHM PHHKY, BCTAQHOBJIIOIOYH IIiHY Ha akTHB abo

3000B’s13aHHs, B TOMY YHCJTi MPUIYLEHHS PO PU3KK.

[IpumyieHHs Ipo PU3MK BKIIIOYAE PU3HK, BIACTHBHUIT MEBHIH METOIMII OLIHIOBaHHS,
[0 BHUKOPHUCTOBYETHCS I OLIHKM CHpaBEIIMBOI BapTOCTi, (Takoi sSK MOJENb
L[IHOYTBOPEHHs1) Ta PU3UK, BIACTUBHI BXiJJHUM JJAHUM [IbOT'O METO/Y OLIIHKH BaPTOCT.
OrmiHKa, siKa HE BKIIOYAE KOPHUTYBAHHS IUIS ypaxyBaHHS PHU3UKY, HE MPEACTABILIE
OIIHKY CIIPaBEUTMBOi BapTOCTi, SKIIO YYaCHUKH PHUHKY BKIIOYHIH O Take
KOpUTYBaHHS, BU3HAYAIOUM IiHYy akThBa abo 3000B’s3aHHsA. Hampukiax, MOMIUBO,
HEOOXIIHO BKIIOYHTH KOPUTYBAaHHS [UIi YpaxyBaHHS pPH3HKY, SKIIO € 3Ha4YHA
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89

90

HEBU3HAYEHICTh OI[HKM (HAIPHUKIAA, KOIM 3HAYHO 3MEHIIMBCA 00CAT abo piBEeHb
JSUTBHOCTI MOPIBHAHO 3 HOPMAJIBHOIO IISUIBHICTIO PUHKY JUIA JAaHOTO aKTHBA YU
3000B’s3aHHs, 200 MOAIOHMX AKTHBIB YM 3000B’s3aHb, 1 CY0'€KT TrOCHOAPIOBAHHS
BU3HAYMB, 10 IiHa omeparii abo miHa KOTHPYBAaHHS HE INPEACTABILIE CIIPABEIIIHBY
BapTICTh, SIK ONMCAHO B ITyHKTaX b37-547).

Cy0'exT rocmomapioBaHHs Mae copMyBaTH 3aKpHTi BXiTHI JaHi, KOPUCTYIOUHCH
HalKpaIolo iHpopMariero, HassBHOIO 32 JaHUX 0OCTaBHH, sSIKa MO’Ke BKJIIOYATH BIIAaCHI
JaHi cy0'ekTa rocrnoapioBaHHsA. Y mporeci GopMyBaHHS 3aKPHUTUX BXITHHX AaHUX
Cy0'eKT TOCIIOJApIOBAaHHS MOXE PO3MOYATH 31 CBOIX BJIACHHUX AAHUX, aje BiH Mae
CKOPHUTYBaTH Wi AaHi, SKIIOJOCTYIHA Y PO3YMHHUX MeXaxX iHpOpMaIlisi CBIIUYHTh PO
Te, IO 1HIII YYaCHUKU PUHKY BUKOPUCTANH O iHII 1aHi 00 Cy0'eKT roCOAapIOBaHHS
Mae II0Ch 0COOJIMBE, YOT0 HEMAE Y IHIUX YIAaCHUKIB PHHKY (HAIPUKIIA]], IPUTAMaHHY
cy0'ekTOBI rocnofaproBanHs cuHeEprito). Cy0'eKTOBI TOCIIOIApIOBaHHS HE TOTPIOHO
JNOKJIAJaTH BHYEPIHHUX 3YCWIb, OO OTpUMATH iH(GOPMAILiI0 NP0 TNPHUIYIICHHS
Y4YacHHKIB pHUHKY. [IpoTe, Cy0'eKT TrocmnomaploBaHHS Mae B3STH JO yBard BCIO
iHpOpMaLil0 NP0 NPHUIYIICHHS YYaCHHKIB PHUHKY, SKI MOXXHAa JIOCTaTHBO JIETKO
oTpuMaTH. 3aKpUTi BXiIHI 1aHi, CGOPMOBaHi y crioci0, ONMCaHU BUIIE, BBAXKAIOTHCS
NPUNYIIEHHSIMH YYaCHHUKIB PUHKY Ta BiINOBIAIOTh METI OLIHKH CIPaBEAIMBOI
BapTOCTI.

B mynkri B36 onncaHO BUKOPHCTAaHHS BXIZHUX JAHUX 3-TO PIiBHS Ul KOHKPETHHX
aKTUBIB Ta 3000B’sI3aHb.

Po3kputrs indopmanii

91

92

20

Cy0'ekT rocmogapioBaHHsA po3kpuBa€ indopMmauilo, sika Aomomarae
KOpHCTYBa4yaM iioro ¢ginancoBoi 3BiTHOCTI OLIHNTH 00MIBA TAKI NOKAZHUKH:

a) 1A aKTHBIB Ta 3000B’f13aHb, 110 OLIHIOIOTHCS 32 CHPaBeIJIHBOIO
BapTicTIO HA mepioguyHiil a60 Hemepioau4Hiii ocHOBI y 3BiTi mpo
(¢inancoBuii cTaH micjs NMepBiCHOI0 BU3HAHHS, — METOIH OLIHKH
BapTOCTi Ta BXiaHi JaHi, BUKOpHCTaHi sl CKJAJaHHS TaKHX
OLIHOK;

0) s mepiogMYHHUX — OUIHOK  CHpPaBedIMBOI  BapTOCTi 3
BHKOPHCTAHHSIM BAKJIMBHX 3aKPUTHX BXiTHHX nanux (3-ro piBHs)
— BILUIMB ONI[IHOK HAa MpHOYTOK a0o 30MTOK YM iHIIMII CYyKyNMHHI
J0Xij 3a nepioa.

3 METOI0 IOCATHEHHS IIijieH, BKazaHuxX y IMyHKTI 91, cy0'ekT rocrnomapioBaHHS Mae
B3SITH JI0 YBaru BCe BKa3aHe Jali:

a) piBeHb JeTammizaiii, HEOOXimHWI IS BHUKOHAHHS BHMOT PO3KPHUTTA
iHpopmarii;

0)  sKy Bary NpUAUTATH KOXKHIN 3 YUCTICHHIX BHMOT;

B)  sIKy arperariro 4u Je3arperairo BUKOHaTH; Ta
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r) 4n moTpeOyloTh KOpHCTyBadi (DiHAHCOBOI 3BITHOCTI JOJATKOBOI
iHpopmarii aast Toro, 100 OMIHUTH KUTBKICHY iH(OpMAIio, M0
PO3KPHBAETHCS.

SIKmo po3KkpuTTA iH(opMaii, mo HagaeTbes BiAHOBIAHO A0 mboro MCXD3 ta
iHmux MC®3, HemocTaTHRO AT AOCATHEHHS INIeH, BKa3aHUX y MyHKTI 91, To
cy0'eKT TOCIOAApIOBaHHS PO3KPUBA€E NOIATKOBY iH(OpMAIlio, HEOOXiAHY A
IOCSTHEHHS LUX LIIEH.

93 3 MeTo0 JOCATHEHHs LTeH, BUKIageHWX y ImyHKTI 91, cy0G'ekT rocmonaproBaHHS
PO3KpHBae, K MiHIMyM, BKa3aHy Aaili iH(GOpMaLiio sl KOXKHOTO KJIacy aKTHUBIB Ta
3000B’s3aHb (OUB. MYHKT 94 moxo iH(opMamii cTOCOBHO BH3HAYCHHS BiAMOBITHHUX
KJIaciB aKTHBIB Ta 3000B’A3aHb), OLIIHEHHX 32 CIIPABEAJIMBOIO BaPTICTIO (BKIIOYAIOUH
OLIIHKM Ha OCHOBI CIpaBeUIMBOI BAapTOCTI, IO HaleXaTh 10 cdepu 3acTocyBaHHS
poro MC®3) y 3BiTi npo iHAHCOBHUI CTaH Micis NEPBICHOTO BU3HAHHS:

a) UIA TepioAWYHUX Ta HENEepiOJMYHHMX OLIHOK CIIPaBEIUBOI BapTOCTIi,
OIiHKa CIpaBEUIMBOI BapTOCTI Ha KiHEUb 3BITHOTO IHepiomy, a A
HETIEPiOANYHUX OIHOK CIPaBEJIMBOI BAapTOCTI — NPUYMHH OLIHKH.
IlepioanyHi OWIHKK CHpaBeIMBOI BAPTOCTI aKTUBIB 200 3000B’A3aHB
— 1Ie TaKi OIIHKH, SKi BUMAraroTbcsi a00 M03BONISAIOThCS iHIMMH MCD3 y
3BiTI mpo ()iHAHCOBHMH CTaH Ha KiHEIb KOXXHOTO 3BITHOTO MEPioxy.
Henepiognuni omiHKm cripaBeaInBoi BApTOCTI akTUBIB 200 3000B’s13aHb —
e TaKi OIHKH, 10 BUMAararThcs ad0 JO3BOJIOTHCS iHIMMEH MCO3 y
3BITI Mpo (iHAHCOBHMU CTaH 3a MEBHHUX OOCTaBUH (HANPUKIAJ, SKIIO
Cy0'eKT TOCIOJAPIOBAaHHS OL[IHIOE aKTHB, YTPUMYBAHHUH Ul MPOAAXY 32
CIpaBeUIMBOIO BapTICTIO 32 BUPaXyBaHHIM BUTPAT HA MPOJaX BiAMOBITHO
m0 MC®3 5 “Henomouni axmueu, ympumyseani O npooasxcy, ma
npunuxexa OisibHicmb”’, OCKUTBKH CIIpaBeIIABA BapTICTh aKTHBA 3a
BUPaxXyBaHHSIM BHUTpAT Ha MPOJaXX HIKYA, HIK Horo OanaHcoBa BapTiCTh);

0) Ui MEepiOAMYHUX Ta HEMEepiOAWYHHX OLIHOK CIPAaBEITUBOI BapTOCTI —
piBeHb iepapXil crnpaBeIIMBOi BapTOCTi, /O SKOrO HajeXaTh OLIHKH
crpaBeTUBOl BapTocTi y cykymHocTi (1-it, 2-if uu 3-ii piBeHb);

B) UM aKTHBiB Ta 3000B’513aHb, YTPHUMYBaHUX Ha KiHEUb 3BITHOTO MEPiOINy,
IO OIIHIOIOTHCS 33 CHPABEIIUBOIO BAPTICTIO MEPIOJUYHO, — BEIUYUHH
Oymp-sSKUX TMepeMilmeHb MK 1-um Ta 2-UM  pIBHAMH iepapXii
CNIPaBEAJIMBOI BapTOCTi, MPUYMHM TaKHX IEPEMilleHb Ta MOJITUKY
cy0'eKTa rocroaproBaHHs CTOCOBHO BH3HAYEHHS KOJIM MEPEMILLICHHS MK
PIBHSMH BBaXAIOTBCSI TAaKUMH, IO BigOymucs (muB. myHKT 95).
[TepeminieHHss y KOXXHHUII piBeHb MaroTh OyTH PO3KPHUTI Ta OOTOBOpEHi
OKPEMO BiJ] IEPEMIIIICHb 3 KOKHOTO PiBHS;

r) Ui IepIOAMYHHX Ta HEMEPiOJUYHHIX OIIHOK CIpaBeUINBOI BApTOCTI, IO
HaJIe)KaTh 10 2-T0 Ta 3-TO PiBHIB iepapXii cripaBeIIHMBOI BapTOCTI,
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n)

— onuc MeToy (METOXIB) OILHKM Ta BXiJHUX JaHUX, BUKOPUCTAHUX IPH
OIIIHIII CHpaBeIUIUBOI BAPTOCTI. SIKIIO B METO/I OIIHKK BapTOCTi cTajacs
3MiHa (HANpHKIAQA, TEpeXil BiJi PHUHKOBOTO MiAXOAY JO IOXiJHOTO
migxoxy, abo SKImO Oylno BHUKOPUCTAHO [OJATKOBHHA METOJ OIL[HKH
BapTOCTi), Cy0'€KT TOCHOJAPIOBAHHS PO3KPHUBAE TaKy 3MiHY Ta MPUUHHY
(npuuuHM) 1i€i 3MiHU. [ OLIHOK cIpaBeIIMBOI BApTOCTI, IO HaJeKaTh
10 3-To piBHA i€papxii crpaBeIUBOi BapTOCTI, Cy0'€KT TOCIOAAPIOBAHHS
HaJa€e KUTBKICHY 1H(OpPMAIiIo PO BaXKJIMBI 3aKPUTI 1aHi, BAKOPUCTaHI IpH
CKJIaJIaHHI OI[IHKK CIIpaBe/UINBOI BapTocTi. Bin cy0'ekTa rocronaproBaHHs
He BUMAaraerbcsi (JOpMyBaTH KUTBbKICHY iH(OpMAMilo Uil BUKOHAHHS ITi€l
BUMOTH PO3KPHUTTS iH(oOpMaIlii, SKIIO0 KiIBbKICHI 3aKpHTi JaHi He Oynm
copMoBaHi cy0’€KTOM TOCIOJApIOBaHHSA IIiJi Yac OLIHKH CIPaBEIJIHBOT
BapTOCTi (HAIPUKIIAI,KOJIU Cy0’€KT TOCHOIAPIOBAHHS BUKOPHCTOBYE IIiHH
morepeHix omepaniii abo MiHOBY iHQoOpMaIio TpeTix cropiH 0e3
kopuryBanHs). I[Iporte, mig wac poskpurTs i€l iH(opmamii cy6’ekT
TOCIIOJIApIOBAaHHS HE MOXKe iIrHOPYBATH KiJBbKICHI 3aKpHTI BXiIHI JaHi, 0
€ CYTTEBUMH ISl OL[IHKY CIIPaBEIMBOI BapTOCTI 1 SKi € JIETKO JOCTYITHUMU
JUIs Cy0’€KTa TOCIOAPIOBAHHS;

IUTS TIEPIOAMYHUX OLIHOK CIIPaBEAIMBOI BapTOCTi, IO HAJIEKATh 10 3- TO
piBHS iepapxii chpaBemIHBOi BapTOCTi, — 3iCTaBICHHS 3aJHIIKiB Ha
MOYaTOK MepioAy 3 3aUIIKaMH Ha KiHEeIb MEepioy, 3 POKPUTTSIM OKPEMO
3MiH [IPOTATOM IEPioy, IO BiJTHOCATHCS O

a. 3aranpHUX NOpuUOYTKiB abo 30WTKIB 3a TepioA, BH3HAHHX Y
npuOyTKy abo 30MTKY, a TaKOX CTaTTIO (CTaTTi) y MpHOYTKY abo
30UTKYy, y sIKiil Taki IprOYTKH a00 30MTKH BU3HAHI;

b. 3arampHHX MpHOYTKIB a00 30MTKIB 3a MEPioj, BA3HAHUX B IHIIOMY
CYKYITHOMY J0XO/Ii, @ TAKOK CTaTTIO (CTATTi) B IHIIOMY CYKYITHOMY
JOXOJi, Y sSIKii Taki mpuOyTKH a00 30UTKIBU3HAHI;

C. TpuUaOaHH], TPOJaXi, BUIYCKH Ta MOTAalmICHHS (KOKHHK 3 IHUX
BHUIIB 3MiH PO3KPHBAETHCS OKPEMO);

d. cym Oymp-sSKuX mepeBelieHb y 3-iif piBeHb iepapXii crpaBemTuBOL
BapTOCTi a00 3 HBHOTO, MPHUYMHU TAKUX MEPEBEICHb Ta IMOJITHKY
cy0'eKTa TOCMOJNApPIOBAHHS I[0J0 BHU3HAYCHHS TOTO, KOJHM
HepeMillieHHsT MK PIBHSMH BBaXKAIOTHCS TaKUMH, LIO BigOysHcs
(muB. myHkt 95). [lepeminienns y 3-iii piBeHb CITiJl pO3KPHBATH Ta
00TrOBOPIOBATH OKPEMO BiJl IEPEBEICHD 3 3-T0 PiBHS;

II) ISt TIEPiOANYHUX OIIIHOK CIIPAaBEIMBOT BAPTOCTI, O HAJICKATH 110 3-
TO piBHS i€papXii crpaBeUITMBOI BapTOCTi, — CyMy 3araJlbHUX NPUOYTKIiB
abo 30uTKiB 3a mepiox y T)(i), BKIIOUYEHHX Yy MPHOYTOK a0 30MTOK, IO
BITHOCHTBCS [0 3MIHM HepeanizoBaHMX HPHOYTKiB abo 30HTKiB,
HOB’S3aHUX 3 TAKUMH aKTUBaMH Ta 3000B’S3aHHSIMH, YTPUMYBaHHMH Ha
KiHeLlb 3BITHOrO IIepioAy, a TAKOXK CTATTIO (CTaTTi) y NpUOYyTKY ab0 30HUTKY,
y AKiif Taki HepealnizoBaHi MPUOYTKK ab0 30MTKY BU3HAHI;

© IFRS Foundation



MC®3 13

€) Ui HNepiOAUYHMX Ta HEMEepiOJUYHHX OLIHOK CHpaBeINBOi BapTOCTi, IO
HaJIe)KaTh 0 3-T0 piBHA iepapXii cipaBeIsIMBOI BAPTOCTI, — OIKC IPOLECIB
OLIIHIOBaHHS, BUKOPUCTAHUX CY0'€KTOM rocHoAapioBaHHS (y TOMY YHCIHIi,
HaIlpUKIIAJ, Te, K Cy0'€KT TOCHOAApIOBaHHS IMPUHMAE PIllIEHHS CTOCOBHO
CBOIX IOJIITHK OIIHIOBaHHS 3 MEPiOLy Y Eepion);

€) Ui MEepiOJMYHUX OIIHOK CIPaBeJIMBOI BapTOCTi, 10 HAJIEXKATh A0 3- TO
piBH iepapXii crpaBeIUBOi BApTOCTi, —

(i) JUISL BCIX TaKMX OI[HOK — pO3MOBiAHUIA 3a (OpPMOI oOmHUC
YYTJIUBOCTI OLIHKH CIPaBEAJMBOI BapTOCTi A0 3MiH 3aKPUTHX
BXIJHUX JAHUX, SAKIIO HACIIJKOM 3MIHM TaKMX BXIJHHUX JaHUX
(ToOTO iHIIE 3HAYeHHS) MOXKe OyTH 3HAYyHO BHIIA ab0 3HAYHO
HIDKYA OI[iHKA CIPaBeMIMBOi BapTOCTi. SIKIIO MK TaKUMH
BXiJHUIM [aHUMHU Ta IHOIMMHM 3aKPUTHMH BXITHUMH JaQHUMH,
BUKOPUCTAaHMMH B  OLIHII  CHOPaBEeIJMBOi  BAapTOCTi, €
B3a€MO3B’SI3KH, Cy0'€KT TOCTIOIAPIOBAaHHA MA€ TAK0OXXK HAJaTH OIIHC
TAaKUX B3a€MO3B’S3KIB Ta SK BOHM MOXYTh 30UIbIIHTH 200
3MEHIIUTH BIUIMB 3MiH 3aKpUTHX BXiJHHX MAaHUX Ha OI[HKY
cnpaBemnBoi BaprocTi. 1106 BHKOHaTH If0 BUMOTY IIOJO
PpOo3KkpuUTTs iH(OpMaIlii, pO3MOBiqHUH 32 POPMOFO OMTUC UYTIMBOCTI
JI0 3MiH 3aKPHUTHX BXITHUX JaHUX Ma€ BKJIIOYATH, IIIOHAHMEHIIIe, I1i
3aKpHUTI BXiJHI IaHi, PO3KPHTI IIPU JOTPHUMaHHI ITyHKTY T);

(ii) JUTs (PiHAHCOBUX aKTHBIB Ta (hiHAHCOBUX 3000B’sA3aHb, SKIIO 3MiHA
omHOro ab0 KiJbKOX 3aKpPUTHX BXIHUX JaHHX 3 METOIO
BiZIOOpa3sUTH MOXKJIWBI NPUHHATHI QJIBTEPHATHBHI HPHITYIICHHS
NpUBeJe 10 3HAa4YHOI 3MIHM CIpaBeIJIMBOI BapToCTi, CyO'eKT
rOCIIOJaPIOBaHHs Ma€ BKa3aTH Liel (GakT Ta pO3KPUTH BIUIUB TAKUX
3MiH. Cy0'eKT TOCTIOIapIOBaHHS PO3KPUBAE, SIK OYIIO OOUHCICHO
BIUIMB 3MIiHH 3 METOI0 BiIOOpa3WTH MOXIHMBE MPUHHITHE
aIbTepHATHBHE NpUNymeHHA. Jnsg miel mim  3HaYMMICTh
OIHIOETHCS IO BiJHOIIECHHIO 710 MPUOYTKY ab0 30MTKY, a TaKoX
CYKYITHHX aKTHBIB Ta CyKyNHHX 3000B’s3aHb, a00 KOJH 3MiHH
CIIpaBe/IMBOI BAPTOCTI BU3HAHI B IHIIOMY CYKYITHOMY JOXO[i, —
3arajbHOrO BIACHOTO KarliTaity;

1) Ui IepioJUYHKX Ta HEMEePIOAMIHHUX OI[IHOK CIIPaBEINBOI BAPTOCTI, SKIIO
HaWBHTiIHINIE Ta HalKpame BHUKOPUCTaHHS HediHAHCOBOTO aKTHBA
BIIpi3HAETBCS  BiJ HOr0  HHUHIMIHBOTO  BHKOPHCTAaHHS, CyO'€KT
rOCHO/apIOBaHHS PO3KpHUBac Iieil (akT, a TakoXK YoMy HediHaHCOBHil
aKTHB BUKOPHUCTOBYEThCS Yy CIOCIO, 110 BiJPI3HAETHCS BiA  #oro
HafBUTIIHIIIIOrO Ta HAHKPAIIIOTO BUKOPUCTAHHS.

94 Cy6'exT rocroaproBaHHsl Ma€ BU3HAYHUTH BiJIOBIHI KJIaCH aKTUBIB Ta 3000B’s13aHb,
BUXOJIAYU 3:

a) MPHUPOIH, XapaKTEPUCTHK Ta PU3HKIB aKTHBA YU 3000B’I3aHHS; Ta

06) piBHA iepapxii crpaBeUTMBOI BapTOCTi, O SIKOTO BIiHECEHO OLHKY
CIpaBeUINBOI BAPTOCTI.
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MoxnuBo, HeoOXigHO, 00 KUIbKICTh KiaciB Oyna OiMbIIOI0 Ui OLIHOK
CIpaBeIMBOi BapTOCTi, BiHECEHUX A0 3-ro piBHA iepapxil cmpaBemIuBOi
BapTOCTi, OCKUIBKHM TaKi OLIHKHA MalOTh OUIBIIMI CTYMiHb HEBU3HAUCHOCTI Ta
cy0’ekTHBHOCTI. BU3HAUEHHS BiJINIOBIHUX KIIACiB aKTHBIB Ta 3000B’s3aHb, IS
SIKMX Ma€ OyTH HaJaHe pPO3KpHUTTS iH(popMamii Ipo OLIHKH CIIpaBeIUBOI
BapTOCTi, NOTpebye cymkeHHs. Kitac akTHBIB Ta 3000B’s13aHE YaCcTO BUMaraTume
OinpIIol me3arperanii, HK CTaTTi, MoJaHi y 3Biti npo Qinancosuit cran. [Ipore
cy0'eKT TOCIIOIapIOBaHHS Ma€ HAAaBaTH iHPOPMAIiI0, JOCTATHIO JUIA TOTO, 00
YMO>KJIMBUTH 31CTaBJICHHS 31 CTaTTAMH, TOJAHUMH Y 3BiTi Ipo (iHAHCOBUII CTaH.
Sxmo iHmmit MC®O3 Bu3Hauae Kinac JUId akTUBa 4YM 3000B’sSI3aHHS, CyO'€KT
TOCHO/ApIOBAaHHS ~ MOXKE CKODHUCTaTHCS TakUM  KJIAcoM,  PO3KPUBAIOYM
indopmariiro, mo BuMaraerbest ypomy MCO3, sxmo mel kimac Bifmosinae
BHUMOTaM, BUKJIQICHUM Y [[bOMY ITyHKTI.

Cy0'ekT TOCIOAaprOBaHHS PO3KpHUBA€E iH(OpPMAIi0 Ta MOCTIAOBHO IOTPUMYETHCS
CBO€1 TOJITHKA BH3HAYECHHS TOTO, KOJNM MEPEeMIIIEHHS MDK pIBHAMH iepapxil
CIpaBeIUBOi BAPTOCTI BBAKAIOTHCSA TAaKUMH, IO BigOyJHCs, BIATIOBIAHO 0 MyHKTY
93B) Ta 1)(iv). [loMmiTHKA 111010 Yacy BU3HAHHS TEPEBECHb Y PiBHI Ta MEPEBEACHb 3
piBHIB Mae OyTH omHaKoBoIo. [IpHKiaan MOMITHK BU3HAUCHHS Yacy NepeBeICHb:

a) nata mozii abo 3MiHM 0OCTaBHH, 10 CIIPHYMHUIIN MIEPEMIILICHHS;

0) MOYaTOK 3BITHOTO IEPiOLy;
B)  KiHEIlb 3BITHOTO TEpioay.

SIkmio cy0'eXT rocrofaploBaHHS NpHiMae pimeHHs y cdepi 00MiKOBOI MOMITHKH
CKOPHCTATHCS BUHATKOM Y IIyHKTI 48, TO BiH po3KpuBae meif (akr.

J17151 KO’)KHOTO KJIacy aKTUBIB Ta 3000B’s13aHb, HE OLIIHEHNX 3a CIIPABEIIIMBOIO BAPTICTIO
y 3BiTi Ipo (iHAHCOBHIA CTaH, ane Ui SKUX CIOpaBEeIINBa BapTiCTh PO3KPHUBAETHCS,
cy0'eKT roCmoaprOBaHHs PO3KPHUBAEiHPOPMAILiFO, [0 BUMATAETHCS MYHKTOM 930), T)
Ta k). [IpoTe Bim cy0'ekTa rocmomaproBaHHsS HE BUMAraeThCsl HaaaBaTH KiTbKiCHE
PO3KpUTTS iH(pOpMAIi TPO BAKIWBI 3aKpPWUTi JaHi, BUKOPHCTaHI B OI[IHKAaX
CIIpaBe/IMBOI BapTOCTi, II0 HaJeXaTbh J0 3-TO PiBHS iepapXii CpaBeIUIMBOI BapTOCTI,
SIKE BHMAraeTtbcsi MyHKTOM 93r). Jlng Takux akTUBIB Ta 3000B’s3aHb CyO0'€KTOBi
TOCTIOAAPIOBaHH HE MOTPiIOHO 0OOB’A3KOBO HAJABaTH iHIIY iH)OPMAIIIO, PO3KPHTTS
K01 BUMaraerbest uM MCD3.

Jl1s 3000B’s13aHHS, OLIHEHOTO 3a CIPABEJIMBOI BAPTICTIO Ta BHIIYLICHOTO 3
HEBIAIITEHIM 320€3MeUCHHSAM KPEIUTY 3 OOKY TPEThOI CTOPOHH, EMITEHT PO3KPHBAE
ICHYBaHHSI Takoro 3a0e3NedueHHs KpeAWTy Ta Y BioOpakeHe BOHO B OLIHII
CIpaBeIIMBOT BAPTOCTI 30008’ I3aHHS.

Cy0'eKT TOCIOIAPIOBAHHS MOJA€ PO3KPUTTS KUIbKICHOI iH(popMamii, 1m0
Bumaraetscs UM MC®3, y Tabmiuniit dopwmi, akmo iHmmil popmar He € OiibII
JOPEYHHM.
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HonaToxk A
BuznayenHnsi TepminiB

L]eit 000amok € nesio ’emnoio wacmunoio yvboeo MC®3.

aKTHBHUI puHOK  PuHOK, Ha sKoMmy omepamii A axkTuBiB abo 3000B’s3aHb

(active market) BiZIOYBalOTHCS 3 JIOCTATHBOIO YACTOTOIO Ta Y JOCTATHHOMY OOCsI3i,
mo0 HajaBaTé iH(OPMaLilo PO LIHOYTBOPEHHS Ha Oe3IepepBHii
OCHOBI.

BUTpaTHUii miaxix Meros omiHIOBaHHS, IO BijoOpaxae cymy, sika Oyna O morpiOHa y
(cost approach) JaHUH MOMEHT Yacy, 00 3aMiHHTH EKCIUTyaTalliiiHy MOTYKHICTh
aKTHBY (SKy 4aCTO HA3MBAIOTh IIOTOYHOK BAPTICTIO 3aMillIEHHS).

iHA BXOMKEHHS Lina, crutayeHa 3a npu0aHHS aKTHBY a00 3a B3STTs 3000B’3aHHS B
(entry price) omepartii ooOMiHy.

niHa BUXOXY Iina, sxa Oyna 6 oTpuMaHa 3a IpOJaXX akTHUBY abo CIIadeHa 3a
(exit price) nepenavy 30608’ A3aHH.
ouiKyBaHHUIi 3BakeHe 3 ypaXyBaHHSAM IMOBIPHOCTI cepenHe (TOOTO cepenHe

rpoLIOBMI OTIK  3HAYECHHS PO3IOJITY) MOXKIMBIX MaHOYTHIX IPOIIOBHX OTOKIB.
(expected cash flow)

CIpaBeIHBa Ilina, sixka Oyna O oTpuMaHa 3a IPOJaX aKTWBAa YU CIUIAYCHA 3a
BapTicTh nepenady 3000B’s3aHHS Y 3BHYAiiHINA omeparii MK y4acCHHKaMU
(fair value) PHMHKY Ha J1aTy OL[HKH.

HaiiBurigHilme Ta  BuxopucTaHHs He(pIHAHCOBOrO aKTHBY Yy4YaCHUKAMH PHHKY, sKe

Haiikpaie MaKCHUMi3yBaJio O BapTiCTh aKTUBY a00 IPYIH aKTHBIB Ta 3000B’13aHb
BHKOPHUCTAHHS (Hampukitaz, 6i3HeCy), y SKii el akTHB BUKOPHCTOBYBAaBCs 0.

(highest and best

use)

AoXiHUH mixxin Metony OLIHKKM BapTOCTi, $Ki IEPETBOPIOIOTh MailOyTHI cymu

(income approach) (mampukiaz, TPONTIOBI MOTOKM abo JOXiA Ta BUTPATH) B OAHY MOTOYHY
(ToOTO MUCKOHTOBaHY) BenuuuHy. OIiHKa CIpaBeUTUBOL
BapTOCTI BU3HAYAETHCS, BUXOISMYM 3 BApTOCTi, HAa SKYy BKa3ylOTh
OYiKyBaHHS HUHIIIHBOI'O PUHKY L1010 TAKMX MaHOYTHIX CyM.
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BXiaHi gaHi
(inputs)

BxigHi gani 1-ro
piBHS
(Level 1 inputs)

BXiaHi pani 2-ro
piBHSs
(Level 2 inputs)

BXiaHi pani 3-ro
piBHSs
(Level 3 inputs)

PMHKOBMIi miaxix
(market approach)

BXiZHi AaHi,
miATBep/IKeHi
PMHKOM
(market-
corroborated
inputs)
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[lpunymenHs, SKUMH KOPUCTYBauMCs O YYaCHUKM  PHHKY,
BCTaHOBIIIOIOYM IIiHy aKTHBa YU 3000B’s3aHHS, B TOMY YHCIL
HPHUIYLICHHS PO PH3UK, TaKi K

a) pU3MK, BIIACTHBHUI MEBHIMl METOMMII OLIHIOBaHHSI, BUKOPUCTAHIH
JUIs  OLIHKK CIPaBEUIMBOI  BapTOCTI (HANPHUKIAA, MOJENIb
LIHOYTBOPEHHS); Ta

0) pU3HK, BIACTUBHIA BXIIHUM JJAaHUM JUISi METOJIB OL[IHKH BaPTOCTI.

BxiaHi gaHi MOXKYTh BIIKPUTHMHU 200 3aKPUTHMHU.

Llinn xortupyBaHHs (HE CKOpUIOBaHi) Ha AKTUBHUX pHUHKax Ha
IIGHTHYHI aKTHBM abo 3000B’s3aHHS, MO0 SKUX CYO'eKT
rOCIIOJIAPIOBaHHS MOXKE MATH JAOCTYII HA JIATy OLIHIOBAHHS.

BxiaHi maHi, OKpiM LiH KOTHPYBaHHS, BKIIOUEHHX 10 1-r0 piBHS,
BIJIKPUTI /I aKTHBA 200 30008’ s13aHHS, IPSIMO 200 OMOCEPEAKOBAHO.

3akpuTi BXiHI 1aHi 11 akTBa ab0 30008’ 13aHHSI.

Merton OIHKM BapTOCTi, 10 BHKOPHUCTOBYE I[iHU Ta IHIIY JOPEYHY
iH(pOpMAILi0, IKa TCHEPYETHCSI PUHKOBUMH OTIEPAIiSIMH 3 1ICHTHYHUMH
200 3icTaBHUMHU (TOOTO MOJIOHMMH) aKTUBaMH, 3000B’sI3aHHIMH ab0
TPYIIO0 aKTHBIB Ta 3000B’s13aHb, TAKOKO, HAITPUKJIA], 5K Oi3HEC.

BxiaHi gaHi, OTpUMaHi MEPEBaXHO HA OCHOBI BIAKPUTHUX PUHKOBUX
maHux abo Ha OCHOBI JaHWX, MIATBEPXKCHHX pPHUHKOM, i3
3aCTOCYBaHHSIM KOpPEJALii ab0 iHIIMX 3aC00iB.
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yuyacHHKHM puHKY  [lokymii Ta npoaaBii Ha OCHOBHOMY (200 HaHCHIPUSITIUBILIOMY) PUHKY
(market JUISL aKTHBA YU 3000B’s13aHHS, SIKI MAtOTh YCI TaKi XapaKTePHUCTHKHU:

participants) .
a) BoHM € He3aleXHUMH OJMH BiJ OAHOrO, TOOTO BOHHU HE €

OB’ SI3aHUMH CTOPOHaMH, siK BuzHaueHo B MCBO 24, xoua uiHa B
omepalii 31 HOB’SI3aHOK CTOPOHOK MOKE OyTH BHKOPUCTaHA SIK
BXiJIHE JIaHE /Ul OL[HKM CIIPaBEIMBOI BapTOCTi, SKUIO CYO'€KT
TOCIIOJIAPIOBAHHS Ma€ JI0Ka3 TOro, 10 Onepalis Oyna 3aificHeHa 3a
PUHKOBHMHU YMOBaMH;

6) Bouu € o0i3HaHMMH, MalTh IOCTATHE PO3YMIHHS aKTHBa abo
3000B’s13aHHs Ta Omepallii Ha MmijacTaBi yciei HasBHOI iHpopmarlii, B
ToMy uHcai iH(popMmarii, ska Moxe OYyTH OTpHUMaHa B XOAi
KOMIUICKCHOI TIEPEBIPKH, sSIKa € 3BUYaiHOIO Ta 3BUYHOIO;

B) BoHH MOXYTh 3[ifICHUTH OIepallito 3 aKTHBOM YK 3000B’sI3aHHSM;

r) Bouu nparHyTh 3AiHCHUTH OMEPaLlit0 3 aKTHBOM a00 30008’ I3aHHSIM,
TOOTO BOHM MalOTh MOTHBAILIiO, aJic BOHU HE BUMYIIICHI 1 iX HIIIO HE
MIPUMYIIYE 1€ 3pOOHTH.

Hal CNIPUATINBI- Punok, sikuii MakcHUMi3ye cymy, sika Oyina O OTpUMaHa 3a MPOAAX
Uil pUHOK aKTHBa, ab0 MiHIMI3ye cymy, ska Oyna O crulaueHa 3a mepegady
(most advantageous 3000B’si3aHHsI, MCIsi BpaxyBaHHSA BCiX BHTpPAaT Ha ONMEPAIii0 Ta
market) TPaHCIIOPTHUX BUTPAT.

PHM3UK Pusuk Toro, 1m0 cy0'eKT rocroiaprOBaHHs HE BUKOHAE 30008’ sI3aHHSI.
HEeBUKOHAHHS (non- PH3MK HEBUKOHAHHS BKIIOYAE, 30KPEMa, BIACHUH KPEIUTHUN PU3UK
performance risk) cy6'exra rocrogaproBaHHsI.

BigKpuTi BXiHi Bxinni gani, chopmoBaHi 3a JOMOMOTOI0 PUHKOBUX JTaHUX, TAKUX K

naHi JIOCTYITHA JJISI IMUPOKOTO 3arany iHdopmaitis po (GakTiyHi moii abo

(observable inputs) omepariii, a TakoX Ta, 110 BiJOOpaXkae MPUITYIIEHHS, SIKi BAKOPUCTAIH
0 yYaCHHKH PHHKY, BCTAHOBJIFOIOYH I[iIHY aKTHBA YU 3000B’I3aHHS.

3BuYaiiHa onepaniss Omepaisi, sika mnependavae BiIKPUTE INPOIOHYBAHHS Ha PHHKY

(orderly HPOTIrOM Hepiofy N0 JIaTH OLIHKU JUIsl 3IHCHEHHS MapKeTHHIOBOI

transaction) IUSUTBHOCTI, SIKa € 3BHYaiHOI0 Ta 3BHYHOIO JUIS OMEpalliil 3 TaKUMH
aKkTHBaMH a00 3000B’sI3aHHAMY; LIe HE BUMYIIEHA oreparis (TooTo,
He [IPUMYCOBA JIKBIJALls YU MPOJAX y CKPYTHIH cuTyarii).

OCHOBHMIT pUHOK  PWHOK 3 HaiOUTBIIUM OOCATOM Ta PIBHEM aKTHBHOCTI JJIS JIaHOTO
(principal market) akTuBy 4K 3060B’s13aHHSI.
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npeMisi 3a pU3HK
(risk premium)

BHTPATH HA
onepaiii
(transaction costs)

TPaHCHOPTHi
BHUTPATH
(transport costs)

OaUHHLSA 00JiKy
(unit of account)

3aKpuTi BXiAHiI 1aHi
(unobservable
inputs)
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Kommnencanisi, sKy NOpardHyTh OTPHUMATH HECXWIbHI [0 PH3HKY
Y4YaCHHKU PUHKY 3a T€, IO BOHH OepyTh Ha ceOe HEBU3HAUCHICTB,
BJIACTUBY T'POLIOBHM IOTOKaM aKTHUBA 4d 3000B’s13aHHs. [HIIA Ha3Ba
— “KOpUT'YBaHHs Ha PU3UK .

Burpatn Ha DNpoxax axkTHBa YM Iepenady 3000B’S3aHHSA Ha
OCHOBHOMY (4M Ha¥CIPUSTIMBINIOMY) PUHKY JJI1 JAHOTO aKTUBA YU
3000B’513aHHS, SKi IIPAMO BIHOCATBHCS NO BHOYTTS akTHBa ado
nepenavi 30008’ I3aHHS Ta BiIIOBINAIOTH 00OM TaKUM KPHTEPisiM:

a) BOHHM € NPSMHM HACIIJIKOM OIepamii Ta € CYTTEBUMH JJIsl Takoi
orepariii;

0) BoHM He Oymu O mMOHECEeHI Cy0'€KTOM TOCIOJapIOBaHHs, SKOU
pillleHHs MpojaTH akTB abo mnepenaTH 3000B’s3aHHA He Oyio
npuiiHsTe (moaidHo 10 BUTPAT Ha NMPOJaX, sK BU3HaueHo B MCD3

5).

Butpary, sixi Oynu 6 mOHECeHi A TPaHCIIOPTYBaHHs aKTHBA 3 HOro
HUHIOIHBOTO MiCIsl 3HaXO/DKEHHsS 10 Horo ocHoBHoro (abo
HANCIPUATIMBIIIIOr0) PUHKY.

PiBenb, Ha sKoMy akTuB abo 3000B’s3aHHS arperyerbcs abo
nesarperyerbes B MC®3 nist 1iinieit BU3HaHHSI.

Bxigni maHi, A1 SKUX PUHKOBHX JaHMX HEMae Ta siKi (HOPMYOTh,
KOPHUCTYIOUYHChH HAMKPAIOI0 HASBHOIO 1H(POPMAIIEI MPO MPHUITYIICHHS,
SIKHUMH CKOPHCTAINCS O YYaCHHUKU PHUHKY, BCTAHOBJIOIOUH I[iHY aKTHBa
4K 3000B’s13aHHS
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Honaroxk b
KepiBHuUTBO i3 3acTOCYBaHHS

Leti dodamox € Hegid emnolo uacmunor yvoeo MC®D3. B Hvomy onucauo
sacmocyeanna nynkmis 1-99, i 6in mac maxy camy cuny, wjo U iHWi YacmuHu ybo2o

MCPD3.

b1

CyDKeHHs], 0 3aCTOCOBYIOTHCS B PI3HUX CHTYAIlisIX OLIHIOBAHHS, MOXYTb
Oytn pi3HUMH. Y IIbOMY JOJATKy OIMCAHO CYKEHHS, SIKi MOXYTb
3aCTOCOBYBATHUCS, KOJM CYO'€KT TOCIONAPIOBAHHS OIIHIOE CIIPABEMIINBY
BapTICTh Y Pi3HUX CUTYaMLisAX OL[iHIOBAHHS.

Iinxix oiHKYM cipaBeNINBOI BAPTOCTi

b2

Mera OLIHKM CIpaBeUIMBOI BapTOCTI — BH3HAYHTH IiHY, 3a SKOIO
BinOyBanmacs O 3BHYaiiHa oOmepailis MpoJaXy akThBa abo mepeaadi
3000B’s3aHHSA MK YYaCHHKaMH PHHKY Ha JaTy OLIHIOBAHHS 3a HHUHIIIHIX
puHKOBUX yMoB. OIiHKAa CHpaBeAIMBOI BapTOCTI BHUMarae, mob cy0'ekT
TOCTIOAAPIOBAHHS BU3HAYUB yCe MEpEeNiueHe Jai:

a) KOHKPCTHUI aKTUB a00 3000B’s3aHHS, SKE € MPEJAMETOM OIIHKH (10
BIJITIOBiTa€ 10T0 OJMHUII OOJIKY);

6) a1 He(iHAHCOBOTO aKTHBY — IIJICTaBy OLIHIOBaHHS, SKa BiMOBiIa€e
ominii (0 BiAMOBiZa€ WOro HAWBHMIAHINIOMY Ta HaWKpamoMmy
BHUKOPHUCTAHHIO);

B) OCHOBHUI (200 HAMCTIPUATIUBIIINIA) PHHOK JUIA aKTUBY YW 3000B’s3aHHS;

r) MeTo (METOAM) OLIHKK BapTOCTi, SIKMH TOOUTHCS IS i€l OIHKH, 3
OTJISIy Ha HAsBHICTH JIaHUX, HA OCHOBI AKHX OyIyTh chopMOBaHi BXimHi
JaHi, SIKi TPENCTABISIOTh NPUITYIIEHHS, SKi O BHKOPHCTATN YYaCHHKU
PUHKY, BU3HA4YarO4YH I[iHy aKkTHBa YU 3000B’s3aHHA, Ta PIBEHb iepapXii
CIpaBeIIMBOI BapTOCTI, /IO SIKOTO HAJNEXATh IIi BXiJHI JIaHi.

IMincTaBm /15 OUiHIOBAHHSA He(iHAHCOBHX AKTHBIB (MyHKTH 31-33)

B3

[Ipu oriHIOBaHHI chpaBeIyIMBOl BapToCcTi He(hiHAHCOBOTO aKTHBY, IO
BUKOPUCTOBYETBCSI Yy TO€AHAHHI 3 IHIIMMH aKTHBaMH sIK TIpyma (sK
BCTAaHOBIICHU# 200 iHIIUM YHHOM MPUCTOCOBAHUIA JUIS BHKOPHCTaHHS), abo y
MO€HAHHI 3 1HIIMMHU aKTUBAMH Ta 3000B’sI3aHHAM (HarpuKian, Oi3Hec),BILUTHB
MiICTaBH JUTA OL[IHFOBaHHS 3aJISKUTH Bif 00cTaBuH. Hampukimam:

a)  COpaBeIIMBa BapTICTh aKTHUBY MOXe OyTH OIHAKOBOIO, HE3aJEKHO BiJ
TOrO, YW BUKOPHUCTOBYETHCS aKTHB IHIMBIAyalbHO, Y Yy MOETHAHHI 3
IHIIMMH aKTHBAMH YH 3 IHITHMH aKTHBaMH Ta 3000B’s3aHHIMH. Lle Moxke
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OyTH y BUNIAJIKY, SKIIO aKTUB — Oi3Hec, (PYHKI[IOHYBaHHA SKOTO Y4aCHUKU
PHMHKY IPOJOBXKYBAaTUMYTb. Y TaKOMY BHINAJKy OIlepalis BKIIOYaTHME
OLIHIOBaHHS Oi3HECY IOBHICTIO. BHUKOpHUCTaHHS aKTHBIB SIK TPymH Yy
(yHKIIOHYI0WOMY Oi3Heci IMOpOKYBATHME CHHETPIIO, SIKOIO yYacCHHKU
PHHKY 3MOXYTb CKOpHCTAaTHCS (TOOTO, CHHEpris yJacHHKIB PHHKY, SKa,
OT)Ke, Ma€ BIUIMBAaTH Ha CIIPaBEUIMBY BapTICTh aKTHBA HE3AICIKHO BiX
TOTO, Y1 BHKOPHCTOBYEThCS BiH IHIMBITyalIbHO, UH y TOETHAHHI 3 IHIINMH
aKTUBaMH a00 3 IHIIMMH aKTHBaMH Ta 3000B’I3aHHSMHN );

0) BHUKOPHUCTaHHS aKTHBY y NO€JHAHHI 3 IHIIUMM aKTHBaMH a00 3 IHIIMMH
aKTHBaMH Ta 3000B’SI3aHHAMH MOXe OyTH BKJIIOYEHE B OLIHKY
CIIpaBEeAJMBOI BAapTOCTI LUIAXOM KOPHUIYBaHb BapTOCTI AaKTHUBY, ILIO
BUKOPHCTOBYETHCS iHIMBIAYyalbHO. Lle Moxke OyTH y BUIIAZIKY, SIKIIO aKTHB
— I MAalluHa, 1 OLiHKa CIPaBEeJMBOI BapTOCTI BHU3HAYAETHCA 3
BUKOPHUCTaHHSM BiIKPUTOI LIHK HA MOAIOHY MaIInHy (He BCTAaHOBJIEHY a00
HE TPHCTOCOBAaHY IHIIMM YMHOM JUII BHKOPHCTAHHS), CKOPHUIOBAaHOI 3
ypaxyBaHHSIM TPAaHCIIOPTHUX BUTPAT Ta BUTPAT Ha BCTAHOBJICHHS, TaK IO
OLIIHKA CIpaBeIIMBOi BapTOCTi BimoOpakac HUHIMIHIA CTaH Ta Micue
po3TanryBaHHS ~MAIUMHH (BCTAaHOBJEHOI a00 IPHCTOCOBAHOI IS
BUKOPHUCTAHHSA);

B)  BHUKOPHUCTaHHS aKTHBY y TO€JHAHHI 3 IHIIUMH aKTHBaMH a00 3 IHIIMMH
aKTHBaMH Ta 3000B’SI3aHHAMH MOXe OyTH BKJIIOYEHE B OLIHKY
CrpaBeIMBOi BAPTOCTI Yepe3 NPHITYLICHHS, IKi O BUKOPUCTAIH YYaCHUKH
PMHKY IS OL[HKH CIIPaBEIJIMBOI BapTOCTI aKTH akTHBY Ba. Hampukian,
SKIIO aKTWB — 3allaCH He3aBepIICHOi MPOIYKIli, SKa € YHIKaIbHOMW, 1
YYaCHUKM PUHKY [EPETBOPATh 3amacH y TOTOBY MpPOAYKIII, TO
CrpaBeAIMBa BapTiCTh 3aMaciB MPHIIYCKaTUME, [0 YYAaCHHKH PHHKY
npundanmu abo mpuadalTh OyAb- sSIKe CIeliani3oBaHe YCTaTKyBaHHS,
HEOOXIiIHE IS TOTO, 00 MEPETBOPHUTH 3aIacH Y TOTOBY MPOIYKIIitO;

)  BHUKOPUCTaHHS aKTHBY y MO€IHAHHI 3 IHIIUMH aKTHBaMH YW 3 iHIIUMH
aKTHBaMH Ta 3000B’sA3aHHSAMH MOXKE OYTH BKIIOYEHE B METOJ OI[IHKH
BapTOCTi, [0 BUKOPHCTOBYETHCS VIS OIIHKU CHPABEIIMBOI BApTOCTI aK
akTuBy THBa. Lle Moxe OyTH Yy BHNAJKy BHKOPHCTAHHS METOLY
HA/UTAIIKOBUX JIOXOJIB MPOTSATOM JEKiNbKOX TEPioAiB IS  OI[HKH
CIpaBe/UIMBOI BapTOCTI HEMATEePiaTbHOTO aKTUBY, OCKUIBKH TaKHH METOJ
OLIIHKH BapTOCTi BPaXOBY€E OKPEMO BHECOK Oy/Ib-sIKMX T0JaTKOBUX aKTHUBIB
Ta MOB’A3aHNX 3 HUMH 3000B’A3aHb y TPy, y SAKill TaKuil HEMaTepialbHUIA
aKTHUB Oy/ie BUKOPHCTOBYBATHCS;

1) y Oinbln OOMEXEHHX CHTyalisfiX, KOJIU CYO'€KT TOCIOAAPIOBAHHS
BHKOPUCTOBYE aKTHB y TPYIi aKTHBIB, Cy0'€KT rocHO/apiOBaHHS MOXe
OLIIHUTH aKTHB 33 CyMOIO, HaOIMKEHOIO 10 HOro crpaBeaInBoOi BapTOCTi,
BiIHOCSIYH CIIpaBE/UIMBY BapTiCTh IPYIHU aKTHBIB HA OKPEMi aKTHBH TPYIIH.
Ile moxe OyTH y BHIAIKy, SKIIO OLIHKA BKIIOYAE HEPYXOMICThb, a
CIpaBeUIMBY BaPTIiCTh YAOCKOHAJICHOI BIACHOCTI (TOOTO TPYIH aKTHBIB)
BIIHOCATh Ha aKTWUBM, W0 € ii KOMIIOHEHTaMH (Taki $K 3eMis Ta
TOJIITILICHHS).

30 © IFRS Foundation



MC®3 13

CnpaBegnuBa BapTiCTb Npy NepBiCHOMY BM3HaHHI (MyHKTK 57— 60)

b4 BusHauatoun, 4 JOpiBHIOE CIIPaBEAJIMBA BapTiCTh MPU MEPBICHOMY BH3HAHHI
miHi omepauii, cy0'eKT TocmomaploBaHHA Mae OpaTH 1O yBaru YWHHUKH,
XapakTepHi AJs Li€l omepalii Ta Ui akTUBY 4M 3000B’s13aHHs. Hanpuknan, nina
omneparii Moxe He NPEICTABIATH CIPABEJIMBY BapTiCTh aKTH aKTHBY Ba 4M
3000B’s13aHHS IPU IEPBICHOMY BU3HAHHI, SIKIIO € OYyIb- sIKa 3 TAKUM YMOB:

a) me omepamis MDK IOB’S3aHHMH CTOPOHAMHM, XOua IiHa B omeparmii 3i
MOB’S3aHOI0 CTOPOHOI0 MOXKe OyTH BHKOPHCTaHa SIK BXiIHE IaHe Ui
OLIHKU CIPaBEIJIMBOI BapTOCTi, AKIIO CYO'€KT TOCIOJApIOBaHHA Mae
CBiTYEHHS TOTO, IO OTepallis Oyna 37iliCHeHa Ha pUHKOBUX YMOBAX;

0) omepanliss BiAOyBa€Tbcs il THUCKOM, a00 MpPOJABElb BUMYIICHUIMA
NpUAHATH LiHy B omepanii. Hanpuknan, e Moxe OyTH y BHNAAKY, KOJIU
MpoJaBenp 3a3Ha€ (piHAHCOBHUX TPYIHOIIIB;

B) oauMHUIS OOJIKy, TpEACTaBlICHA I[IHOK OIepailii, BiIPi3HAETBCA Bia
omuHMLI OONIKy i1 akTuBy abo 3000B'A3aHHS, OIIIHEHOTO 3a
CIpaBeUIMBOI0 BapTicTio. Hampukiaz, e Moxke OyTH y BHIAIKY, SKIIO
akTHB 200 3000B'sI3aHHS, OLIHEHE 32 CHPABEIUIMBOIO BaPTICTIO, €OTHUM 3
eJIEMEHTIB B orepanii (Hanmpukiang, B 00’enHaHHI Oi3HeCy), omeparis
BKJIFOUA€E HE3asBJICHI IIpaBa Ta MiJIbrH, SKi OI[IHFOKTHCS OKPEMO BiIMIOBITHO
no inmoro MC®3, abo 11iHa onepailii BKII0Yae BUTPATH Ha OTICPAIlilo;

r) PpHUHOK, Ha SKOMY BiZOyBa€ThbCs OIepallisi, BiIPi3HAETHCS Bill OCHOBHOTO
PUHKY (YU HAWCHPHUATIMBIIIOTO PUHKY). Hampukian, Taki puHKH MOXYTb
BIZIPI3HATHCS, SKIIO CY0'€KT TrOCHOAAPIOBAHHS € TUIICPOM, SIKUIT 3/11HCHIOE
omepamii 3 KII€EHTaMH Ha poO3IpiOHOMY pHHKY, a OCHOBHUH (WM
HaWCTIPUATIMBIIINI) PUHOK JUTS ONepallii BUXOLy — JUIEPChKUI PUHOK, Ha
SIKOMY HPALIOIOTh 1HIII JHJIEPH.
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MeToau OWiHKHM BapTOCTi (MyYHKTH 61-66)

b5

b6

b7

B8

b9

32

PunkoBuii miaxin

PuHKoBHH MiAXiJ BUKOPUCTOBYE I[IHM Ta IHITYy AOpevHy iH(opMalio, oo
TeHEepYEThCS ONEpaIlisIMA PHUHKY 3 IIEHTHYHMMH abo 3icTaBHHMH (TOOTO
MOAIOHUMHM) aKTHBAaMH, 3000B'13aHHIMHU 200 TPYIIOI0 AKTUBIB Ta 3000B'3aHb,
TaKoIo sIK Oi3Hec.

Hanmpukian, MeToaW OIIHKH BapTOCTi, MO BiJIIOBIAalOTh PHHKOBOMY
MiAX0/Y, YaCTO BUKOPHCTOBYIOTh PUHKOBI TOKa3HUKH, BUBEICHI Ha MiJCTaBi
CYKYIHOCTi 3iCTABHMX NOKa3HUKiB. [lOKa3HWKH MOXYTh HaJeXaTH [0
Jiana3oHiB, SKi CKIaJAOTHCS 3 PI3HUX MOKA3HHUKIB AJSI KOXKHOTO 3iCTaBHOTO
MOKa3HWKa. BuOip BIINOBIZHOTO TMOKa3sHWKAa Yy [iama3oHi moTpedye
CYKCHHS, BpaXyBaHHS KiJIbKICHUX Ta SKICHUX YHHHUKIB, XapaKTEePHHUX IJIs
OLIIHKH.

Metoan OWIHKKA BapTOCTi, IO BIANOBINAIOTE PHHKOBOMY MiIXOALY,
BKJIIOYAIOTh MAaTpUYHE LHOYTBOPEHHS. MaTpuyHe WiHOYTBOPEHHS — Iie
MaTeMaTHYHUH METOJ, SIKHi BUKOPHUCTOBYETHCS B OCHOBHOMY JUISl OLIHKH
JEsKUX THITiB (PiHAHCOBHUX iIHCTPYMEHTIB, TAKUX SIK OOPTOBi iHHI ManepH, He
CIMPAIOYMCh BUKJIIOYHO Ha IiHK KOTHPYBaHHS Ha KOHKPETHI I[IHHI Marepu, a
pajanie COUpaYMch Ha B3AaEMO3B’SI30K I[IHHUX TamepiB 3  iHIIHMMHU
KOHTPOJIbHUMH LIIHHUMH TATepaMH, 10 KOTUPYIOTHCSI.

BurtpaTHuii migxin

BurpatHuii migxix BimoOpaxkae cymy, ska moTpiOHa Oyma 6 3apa3, mo0
3aMiHHTH €KCIUTyaTalliiHy TOTY)XHICTh akKTHBY (SKy YacTO Ha3WBAIOTh
MIOTOYHOIO BapTICTIO 3aMillICHH).

3 moruisiLy MpoJaBIs — y4acHUKA PUHKY, OCHOBOIO IIiHH, sika Oyi1a 6 oTpuMaHa
3a aKTUB, € BapTICTh JUI NOKYNLS — YYaCHUKAa PHUHKY NpuaOGaHHS abo
CIOpPY/KEHHs aKTHBY - 3aMiHHHMKa 3iCTaBHOI KOPHCHOCTI, CKOPHIOBaHa 3
ypaxyBaHHAM cTapiHHsA. lle TOMy, IO MOKyHeumb — Y4YacHHK PHHKY He
IJIATUTHME 33 aKTUB Oinbllle, HDK CcyMma, 3a SKy BiH MOXE 3aMiHHTH
eKCIITyaTaliiiHy TOTYXKHICTb Takoro akTuBy. CTapiHHI OXOILTIOE
moTipuIeHHs (i3UYHOTO cTaHy, (QyHKIIOHANTBHE (TEXHOJOTIUHE) CTapiHHS Ta
E€KOHOMIYHE (30BHIIIHE) CTAPIHHA 1 € MIMPIINM, HK aMOPTH3AIS IS IUJIeH
(iHaHCOBOT 3BITHOCTI (BiIHECEHHS 1CTOPHYHOT COOIBApPTOCTI) UM LIS IiJIeH
OMOJAaTKyBaHHs (3 BUKOPHCTaHHSIM BH3HAUCHMX CTPOKIB eKcIutyarauii). B
6araThoX BUIA/IKaX METO/] IOTOYHOI BapTOCTI 3aMill[eHHS BUKOPHUCTOBYETHCS
JUIA  OI[IHKM  CIPaBEeUIMBOI  BapTOCTI MaTepiaibHUX  AKTHBIB, IO
BUKOPHCTOBYIOTHCS y MO€THAHHI 3 IHIIMMH aKTHBaMH YH 3 IHIINMH aKTUBAMH
Ta 3000B'I3aHHSAMH.
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Joxignmii miaxin

JoximHuit maxix mepeTBoproe MaHOyTHI CyMH (HAaIpHKIa, T'POIIOBI MOTOKH
a0o JOXOIM Ta BUTPATH) B OJHY IOTOYHY (TOOTO AWCKOHTOBAHY) BEIHMUYHHY.
SIKIIO BUKOPUCTOBYETHCS AOXIAHUH MigXid, TO OLIHKA CIIPaBEIMBOI BapTOCTI
BifjoOpaka€ HMHIIIHI PHHKOBI OYIKyBaHHS CTOCOBHO TaKHX MaHOyTHIX
BEJIMYHH.

e, Hanmpukma, Taki METOIU OI[IHKH BAPTOCTI:
a)  MeTOAM Ha OCHOBI TenepimHboi BapTocTi (quB. myHKTH 512-530);

0) Mozeni IIHOYTBOpEHHS oOmuioHy, Taki sk ®Popmymna bneka-llloymza-
Meprona abo OiHOMianbHa MOAENb (TOOTO PEIIITKOBA MOJEINB), SIKi
BKJIIOYAIOTh METOIH TETEepillHROI BapTOCTi Ta BiIOOPaXalOTh SK YaCOBY
BapTICTh, TaK i BHYTPIIIHIO BapTiCTh OMIIIOHY; Ta

B) METOJ HAUTMIIKOBUX JIOXOMIB TMPOTATOM JCKITBKOX TMEPioMiB, SKUM
BUKOPUCTOBYETHCSI I OIIIHKH  CIPAaBEJIUBOI  BApTOCTI  JCSKUX
HeMaTepialbHUX aKTHBIB.

MeTtoau Ha OCHOBI TenepilIHLOI BAPTOCTI

YV mynkrax b13-b30 ommcaHo BHKOpPHCTaHHS METOAIB Ha OCHOBI
TENepilIHBOT BApTOCTI IS OLIHKH CIIPaBEJIMBOI BApTOCTi. Y BKa3aHHUX IyHKTaxX
yBary NPHIIICHO METOMWII KOPHUTYBAaHHS CTaBKH JUCKOHTY Ta METOJMII
OUIKY8AHUX 2pOUOsUX Nomokie (04iKyBaHOI TETepilIHbOI BapTOCTi). 3a3HaueH1
ITyHKTH HE MICTSTh aHi NMPUINCY BUKOPHCTOBYBATH NEBHMI KOHKPETHHH METO]
Ha OCHOBI TETEPIIIHBOI BapTOCTi, aHi 0OMEKEHHS 1II0JI0 BAKOPUCTAHHS METOIB
Ha OCHOBI TeNepilHbOi BapTOCTi IS OLIHKH CIPaBEMIMBOI BapTOCTi 10
00rOBOPIOBAHMX METOMIB. MeETOJ Ha OCHOBI TEMepilllHBOi BapPTOCTI, IO
BUKOPUCTOBYETHCS JUTS OL[IHKU CIIPABEIUIMBOI BAPTOCTI, 3aJIe)KaTHMe Bil (aKTiB
Ta OOCTaBHH, XapaKTePHUX Uil AKTUBY YHM 3000B'I3aHHS, IO OLIHIOETHCS
(HanmpuKITaJ, 91 MOKHA CTIOCTEpIraTH [iHHU Ha 3iCTaBHI akTHBH a00 3000B's13aHHS
Ha PUHKY) Ta HASBHOCTI JIOCTaTHIX JaHUX.

KoMnoHeHTH OliHKM TenepiliHbOi BapTOCTIi

TenepimHs BapTicTh (TOOTO 3aCTOCYBaHHS JOXIMHOTO MIAXOMy) — I
MeXaHi3M, 110 BUKOPHCTOBYETHCS IS TOTO, I00 OB’ I3aTH MaifOyTHI BETUINHI
(HanmpuKITaj, TPOUIOBI MOTOKM a00 3HAYEHHS) 3 TENEPIITHBOI BEIHMYMHOKO 32
JIOTIOMOTOI0 CTaBKH AMCKOHTY. OIiHKa CIIpaBeUINBOI BAapTOCTI aKTHBY abo
3000B's13aHHs 32 METOZIOM Ha OCHOBI TENEPILIHBOI BapTOCTI BpPaXxOBYe€ BCi BKa3aHi
JaJTi eIEMEeHTH 3 TIOTJISAY YYaCHUKIB PUHKY Ha JaTy OL[HKU:
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a)  OIIHKY MaiOyTHIX I'pOIIOBHX IOTOKIB ISl aKTHBY UM 3000B'sI3aHHS, 110
OIIHIOETHCS;

0) OUYIKYBaHHS CTOCOBHO MOXIIMBHX BIJXWICHb BEIMYMHH a00 dgacy
TPOLIOBHX IMOTOKIB, 1[0 MPEICTABISIIOTh HEBU3HAYCHICTh, BIACTHUBY LIUM
TPOIIIOBUM ITOTOKaM;

B)  4YacoBy BapTICTh TpOIIeH, MPeNCTaBICHY CTaBKOIO 3a 0e3pM3MKOBHMU
MOHETAapHAMH aKTHUBAaMH, JaTH TEpPMIHIB IoramieHHs abo TPHUBAIICTh
SKAX 30iraeTbcst 3 MepiomoM, SKUH OXOIUIGHHMH IIMMH TPOIIOBHMH
MOTOKaMH, 1 SIKi HEe CTAHOBIIATH aHI HEBH3HAYEHOCTI 4acy, aHi PHU3UKY
nedonrty yrpumyBada (ToOTO 6e3pH3HKOBa CTaBKa BiZICOTKA);

r)  [iHy 3a OPUAHATTSA HEBH3HAYEHOCTI, BJIACTHBOI LIUM IPOIIOBHM IIOTOKaM
(ToOTO mpeMist 3a pU3UK);

r) 1HIII YUHHUKHY, K YIaCHUKH PHHKY B3sUIH O 10 YBaru 3a JaHUX 0OCTaBHH;

I) Juis 3000B'I3aHHA — PH3UK HCBUKOHAHHS, TIOB’SI3aHUH 3 TaKuUM
3000B's13aHHSAM, BKJIIOYAIOYM BJIACHHHA KpPEAWTHHH pPH3HK Cy0'ekTa
rocnojiaproBanHs (TOOTO cy0’ekTa, SKUil MPUHHAB Ha ceOe 3000B'I3aHHS).

3aeanvui npunyunu

b14 Meroau Ha OCHOBI TelepilIHBOI BapTOCTI BiAPI3HSAIOTBECS THM, SIK BOHH
OXOIUTIOIOTH eJIeMeHTH, BKa3aHi y nmyHkti b13. [Ipote npu 3actocyBaHHi Oynb-
SIKOTO METOJy Ha OCHOBI TeNepillHBOi BapTOCTi, IO BUKOPHCTOBYETHCS IJIS
OIIIHKM CIIPaBEUINBOi BapTOCTi, KEPYIOThCS BUKIAICHUMH Jali 3aralbHUMHU
MPUHIUTIAMH:

a)  TpOIIOBi MOTOKU Ta CTABKU JUCKOHTY MAIOTh BiIOOpaKaTH MPUMYIICHHS,
SKi BUKOPUCTAIM O YYaCHWKHA PHHKY, BU3HAYAIOUH I[iIHY aKTUBY YH
3000B'SI3aHHS;

0) TPOWIOBI IOTOKH Ta CTAaBKA JUCKOHTY MalOTh BPaxOBYBaTH JIHIIE
YUHHUKH, SKi CTOCYIOTHCS aKTHBY YH 3000B'S13aHHS, 1110 OI[iHIOETHCS;

B) o0 yHUKHYTH TOJBIHHOTO ypaxyBaHHs a00 HEBiOOpaKeHHS
BIUIUBIB YMHHHKIB PH3UKY, CTaBKM AMCKOHTY IOBHMHHI BigoOpakaTH
MPUMYIIECHHS, 10 BiAMOBIIAIOTh NPUIIYIIECHHSM, SIKi BIACTHBI TPOMIOBIM
notokam. Hampukiaz, cTaBka AUCKOHTY, sIKa BijoOpaXkae HEBU3HAYCHICTh
OUiKyBaHb CTOCOBHO MaiOyTHIX 1e(ONTiB, €I0PEUHOIO TIPH BUKOPUCTAHHI
KOHTPaKTHHX TPOIIOBHX ITOTOKIB 32 KPeJUTOM (TOOTO METO/] KOPHI'YBaHHS
CTaBKH OUCKOHTY). Ty 3k caMy CTaBKy HE CIiJ 3aCTOCOBYBAaTH IpH
BHKOPHUCTAaHHI 04iKyBaHHX (TOOTO 3Ba)KEHHX Ha BEJIMYMHHM HMOBIPHOCTI)
IPOIIOBUX MOTOKIB (TOOTO METOA O4YiKyBaHOI TemepilHboi BapTOCTi),
OCKIJIbKM O4iKyBaHi I'POLIOBI MMOTOKM BXKE BiOOPaXaroTh IPHITYIICHHS
PO HEeBM3HAYCHICTh MalOyTHIX Ae(ONTIB, HATOMICTb CJIiJ| CKOPUCTATUCS
CTaBKOIO JIMCKOHTY, sKa Bi/IOBIZa€ PU3HKY, BIACTHBOMY OYiKyBaHUM
TPOIIOBHM IIOTOKAM;
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I)  IPUIYLIEHHS CTOCOBHO T'POIIOBHX MOTOKIB Ta CTABOK JUCKOHTY MalOTh
OyTH BHYTpIIIHBO Y3rOMKeHHMH. Hampukinan, HOMiHaJIbHI T'pOILIOBi
MOTOKH, Ki BKJIIOYAIOTh BIUIUB 1HQUIALIT, CIIi TUCKOHTYBAaTH3a CTABKOIO,
siKa BKIIo4ae BIUMB iHGoil. HomiHaneHa Ge3pH3nKoBa CTaBKa BiJICOTKA
BKJIIOYa€e BIUIMB iHQUIAMiI. PeaibHI IpomIOBI IOTOKH, SIKi BHKJIIOYAIOTH
BIUTUB 1H(ISAIIT, CITi IUCKOHTYBATH 3a CTaBKOIO, SKa BHKIFOYAE BILIHB
iH¢usnii. [ToniGHO 10 1IBOTO, TPOMIOBI TOTOKH MICIS OMOJATKYBaHHS CITiJT
JMCKOHTYBATH 3a JOMOMOIOI0 CTaBKM JMCKOHTY IICJIS ONOAATKYBaHHS.
I'pomIoBi MOTOKM 10 ONOAATKYBAHHS CIIiJ| IMCKOHTYBATH 3a CTaBKOIO, SKa
BIJINIOBi1a€ TAaKMM I'POLIOBUM ITOTOKAM;

I)  CTaBKH BIJICOTKAa MalOTh BIAMOBIAaTH OCHOBHHM EKOHOMIYHMM YHHHHKAM
BAJIIOTH, Y SIKIH TPOIIOBI MOTOKU JEHOMIHOBAHi.

Pusux ma nesusnauenicmo

OWiHKy CcHpaBeUTMBOI  BapTOCTI 32 METOJOM TEHEPilHBOI  BapTOCTI
CKJIaJIAf0Th 32 YMOB HEBU3HAYCHOCTI, OCKIIbKH BUKOPHCTAHI IPOIIOBI MOTOKH —
1Ie MOTICPE/IHI OI[IHKH, a HE BiIoMi cyMHU. B 6araTbox BHMaaKax i BETUUUHA, 1 4ac
IpOIIOBUX ITOTOKIB HeBU3HAUeHI. HaBiTh 3a3HaueHI y KOHTPAKTi pikCoBaHi CyMu,
TakKi SIK IJIATeXi 32 TO3UKOI0, € HEBU3HAUCHHUMH, SKIIO € PUBUK NEONTY.

VY4acHUKH PUHKY 3arajioM IparHyTh OTPHMAaTH KOMIIEHcalilo (ToOTO mpeMiro
3a PU3HK) 32 IPUHHATTS HEBU3HAUYEHOCTI, BIACTHBOI IPOLIOBUM OTOKaM aKTHBY
gy 3000B's13aHHs. OIiHKa CHpaBeyTMBOI BapTOCTI Mae BKIIOYATH MPEMil0 3a
PU3HK, siKa BiJoOpaxae cyMy, sSIKy YYaCHUKU PUHKY BUMaraiy 0 sk KOMIIEHCALio
3a HEBHM3HAYCHICTh, BJIACTHBY T'POIIOBUM IOTOKaM. [Hakile owiHka He Oyne
JIOCTOBIPDHO MPEICTABISTH CIPaBEAJIMBY BapTiCTh. B JEIKMX BHIAAKax
BU3HAYEHHS BiAMOBITHOI IpeMii 3a pH3HK MOXKe OYTH OB’ sI3aHE 3 TPYIHOIIAMH.
[IpoTe piBeHH CKIATHOCTI caM MO co0i HEe € TOCTAaTHHOIO MPHYUHOIO IS TOTO,
100 BUKITIOYHUTH MPEMIIO 32 PU3HK.

Meroau TemepimHBOi  BapTOCTI  BIJPI3HAIOTBCS  THM, SIKAM  YHHOM
3IIACHIOETHCSI KOPUTYBaHHS HAa PU3HK, Ta TUIIOM I'POIIOBHX MOTOKIB, SIKi B HUX
BUKOPUCTOBYIOThCs. Hampukian:

a)  MeTOJ KOPHTYBaHHS CTaBKM JHCKOHTY (mmB. myHKTH b18-B522)
BHKOPHCTOBYE CKOPHI'OBAaHY 3 ypaxyBaHHSM PHU3HKY CTaBKY THCKOHTYTa
KOHTPAKTHi, 00ILIsHI UM HAHIMOBIPHILlli TPOLIOBI TOTOKH;

6) wMerox 1 meronmy ouikyBaHOi TemepiumiHbOi BapToCTi (AuB. MyHKT B25)
BHKOPHCTOBYE CKOPHMIOBaHI Ha BEIMYMHY PU3HKY TPOIIOBI MOTOKH Ta
6€3pHU3HKOBY CTaBKY;

B) METOA 2 METOAy OYiKyBaHOi TEeNepillHbOi BapTOCTi (AuB. MyHKT B26)
BHKOPUCTOBYE OYiKyBaHI TPOLIOBI IOTOKH, SIKi HE € CKOPUIOBaHUMH 3
YpaxyBaHHSM DHU3MKY, Ta CTaBKYy AMCKOHTY, CKOPUTOBAaHY TaK, IO BOHa
BKJIIOYA€E MIPEMIiI0 32 PU3HK, SIKOT BUMAraloTh y4acCHUKM pUHKY. Taka cTaBKa
BIPI3HAETbCSA BiJ CTaBKM, SKy 3aCTOCOBYIOTH y METOJI KOPHI'YBaHHS
CTaBKHU JIUCKOHTY.
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Memoo kopuzyeanns cmasku OUCKOHMY

Mertox KOPUT'YBaHHS CTaBKH AUCKOHTY BUKOPHCTOBYE €IMHY CYKYIHICTh I'POIIOBUX
MIOTOKIB 3 Jialta30Hy MOXKJIMBHX OLIHOK BEINYNH — KOHTPAKTHHUX 9H OOIIHUX (SIK Y
BHUITaIKy 00iramii) abo HaiOIBII IMOBIPHUX TPOIIOBUX HOTOKIB. B ycix Bumaakax
Taki TpONIOBI IOTOKM 3aJeXaTh BiJ HAacCTaHHS BH3HAYCHUX IIONIM (HampHKian,
KOHTpakTHI a00 OOIIgHI TpOWIOBI MOTOKM Ui oOmiramii 3amexaTh Bix HOAil
“HeHactaHHs nedonty aebiropa”). CTaBKy AMCKOHTY, IO BUKOPHCTOBYETHCA y
METOJAHUI KOPUT'YBaHHS CTaBKH TUCKOHTY, OTPHUMYIOTh Ha MiJICTaBi BIAKPUTHX HOPM
MpuOYTKOBOCTI Ui 3iCTABHUX AaKTUBIB ab0 3000B'A3aHb, SKi NPONAIOTHCA Ta
KyIyIOTbCS Ha PHHKY. BiAnoBifHO, KOHTpakKTHi, OOIISHI YM HAWOLIBII iMOBIpHI
IPOIIOBI TIOTOKH JIMCKOHTYIOTh 33 CTaBKOIO BIJICOTKA, SIKy MOJKHA CIIOCTEpIraTH Ha
pHHKY, a00 sIKa € OLIHKOIO PUHKOBOI CTaBKH, IUIS TAKUX I'POIIOBUX IOTOKIB, IO
3aJIeXaTh BiJl IEBHUX YMOB (TOOTO 32 pUHKOBOIO HOPMOIO TPHUOYTKOBOCTI).

Mertoa KOpUTYBaHHSI CTaBKH JUCKOHTY IOTpeOye aHaNi3y PUHKOBUX MaHHX JUIS
3iCTaBHHX aKTUBIB 200 3000B’513aHb. 3iCTaBHICTh BU3HAYAKOTh, aHAJI3YIOUH XapaKTep
TPOIIOBUX TMOTOKIB (HANpHKIaA, YA € TPOIIOBI IMOTOKH KOHTPAKTHUMH YH
HEKOHTPAaKTHUMHU Ta YM PearyBaTHUMyTh BOHHU QHAIOTIYHO HA 3MIiHH €KOHOMIYHHX
YMOB), a TAaKOX 1HIIII YNHHUKU(HATPUKIAA, KpeAUTHA MO3HIIis, 3acTaBa, TPUBAJIICTb,
00MeKyBabHI TOJOKEHHS Ta JIKBIAHICT). AGO K, SKIIO SKUIICH OJWH 3iCTaBHHUM
aKTHB 4YM3000B'13aHHS HE BiToOpakae TOCTOBIPHO PHU3HK, BIACTHBUI I'DOIIOBUM
MIOTOKAaM aKTUBY Y 3000B'SI3aHHS, IO OI[IHIOETHCS, MOJJIMBO, CTABKY IHCKOHTY
MOJKHa OTPUMATH Ha IMiICTaBi JaHHUX JIJIsS KUTbKOX 3iCTABHUX aKTUBIB 200 3000B'13aHb
y TO€AHAHHI 3 OE3pPU3MKOBOI0 KPUBOK JOXIAHOCTI (TOOTO 3aCTOCOBYHOUH

2}

"HAKOTTUIyBaJIbHUHN " TIXi[T).

{06 mpoinrocTpyBaTH HAKOMMYYBAIBHUIA MiAXIM, IPUIYCTUMO, 1[0 AKTHB A — I1¢
koHTpakTHe npaso otpumath 800 OB! B oguH pik (TOOGTO YaCOBOi HEBM3HAYEHOCTI
Hemae). Jis 3icTaBHMX akTHBIB € c)OpMOBaHHH PHHOK, 1 iH(pOpMaLilo Mpo Taki
aKTHBH, B TOMY YHCIi iHQOpMamito Mpo IiHU, MO’KHA OTPUMATH. 3 TAKUX 31CTAaBHUX
aKTHBIB

a) AxtuB b — ne xonrtpaktHe npaBo orpumatu 1200 OB B oxumH pik, i Horo
punkoBa mina 1083 OB. OTxe, BracTHBa piuHa HOpMa MPUOYTKOBOCTI (TOOTO
OJIHOpiYHa PHHKOBa HOpMa MpuOyTKOBOCTi) craHoBuTh 10,8 BigcoTka [(1200
OB/1083 OB) —1].

6) AxtuB B — me xoHTpaktHe mpaBo otpumaru 700 OB 3a nmBa poxw, i ioro
puHKOBa IiHa 566 OB. OTXe, BracTHBa piyHa HOpMa MPUOYTKOBOCTI (TOOTO
JBOpiYHA PUHKOBAa HOpMa HPHOYTKOBOCTi) craHoButh 11,2 Bigcorka [(700
OB/566 OB)"0.5—-1].

B)  Bci Tpu akTHBH € 3iCTaBHUMHU BiJJHOCHO PU3HUKY (TOOTO Iucnepcii MOXKIMBUX
BUILIAT Ta KPEIUTY).

36

B npomy MC®3 rpomioi cymu IEHOMiHOBaHi y «0IUHHUIAX BamoTH» (OB)».
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Buxoasun 3 yacy miaTexiB 3a KOHTPAKTOM, SIKi MAlOTh OyTH OTpHUMaHi 32 AKTUB
A, opiBHHO 3 yacoM a1 AKTUBY b Ta AkTHBY B (T006TO OTMH piK 11 AKTUBY
b i nBa poku mis AxtuBy B), Axtus b BBaxaeTbcs 6mmkuum 1o AxtuBy A. Ha
IIiICTaBi KOHTPAKTHOTO IUIATEXY, SIKUH Mae OyTH oTpruMaHuii 1yt AkTuBy A (800
OB), Ta 0JJHOPIYHOT PHHKOBOI CTaBKH, BuBeAeHOI 1t AktuBy b (10,8 BizcoTka),
CrpaBe/rBa BapTicTh AKTUBY A cranoButh 722 OB (800 OB/1,108). A6o x, 3a
BiZICyTHOCTI HasBHOI pUHKOBOI iH(opMmarii st AKTUBY b, ogHOPIYHY pHHKOBY
CTaBKy MOXXHa BHBECTH I AKTHUBY B, KOPHCTYIOUHCh HAKOIHYYBaJbHUM
MiAXoa0M. Y TakoMYy BUIAJKy JABOpiYHA PHHKOBA CTABKa, BKa3zaHa A AKTHUBY
B (11,2 Bimcotka), Oyage CKOpHroBaHa A0 OJHOPIYHOI PHUHKOBOi CTaBKH 3
BUKOPUCTAHHAM CTPYKTYPH CTPOKIB aKTHUBIB Y O€3pU3UKOBIN KpUBiil JOXiTHOCTI.
11106 BM3HAYNTH, UM OJJHAKOBI ITpeMii 3a pU3UK IS OJJHOPIYHOTO Ta JBOPITHOTO
aKTHBIB, MOXYTh 3HaJ00UTHCS J0AaTKoBa iH(Mopmamis i anami3. Skmo Oyme
BU3HAYEHO, IIO0 NpeMil 3a PH3UK JUI1 OJHOPIYHHMX Ta JBOPIYHUX AKTHBIB HE
OJTHAaKOBi, TO ABOpIYHA PHHKOBA HOpMa NPUOYTKOBOCTI Oyzae CKOpUTroBaHa Jaji
3 ypaxyBaHHSM IIbOTO BIUIMBY.

SIKIIO METOA KOPUTYBaHHS CTaBKH IHMCKOHTY 3aCTOCOBYETHCS J0 (DiKCOBaHHMX
HAJXO/KCHb YU IUIATE)XKIB, KOPUTYBAaHHSI 3 METOI BIIOOPaXCHHS PHU3UKY,
BJIACTHBOTO TPOIIOBUM IOTOKaM aKTHBY a00 3000B'SI3aHHS, IO OI[IHIOETHCS,
BKJTFOUAETHCS Y CTaBKY JMCKOHTY. [HOJII PU 3aCTOCYBaHHI METOTy KOPUTYBaHHS
CTaBKM JUCKOHTY JO TPONIOBHX TIOTOKiB, SKi He € (hiKCOBAaHHUMHU
HAJXO/MKCHHSAMH 4YH IUIaTeKaMH, 00 JOCATTH 3iCTaBHOCTI 3 BIIKPHUTUM
akTHBOM a00 3000B'I3aHHSAM, Ha OCHOBI SKOTO OyJ0 OTPUMAHO CTaBKY
JMICKOHTY, MOe OyTH He0OXiTHe KOPUTYBAHHS TPOIIOBHX ITOTOKIB.

Memoo ouixysanoi menepiwunvoi eapmocmi

Mertoaun o4ikyBaHOT TENEPINIHBOT BAPTOCTI BAKOPUCTOBYIOTh SIK CTAPTOBY TOUKY

CYKYIHICTh TpOIIOBHX IIOTOKIiB, SKa IPEACTABIsS€ 3BaAXKEHE HA BEIHYMHY
WMOBIPHOCTI CEpeHE BCIX MOXKJIMBHX MaHOYTHIX T'pOIIOBHX IOTOKIB (TOOTO
OUiKYBaHMX TPOIIOBUX MOTOKiB). OTpyMaHa B pe3ynbTaTi OLIHKA iJEHTHYHA
OuiKyBaHill BapTOCTi, s5IKa, Y TEpMiHAX CTaTUCTHUKH, € CEPEeIHBO3BAKEHOIO
BEJINYMHOI0 MOXUIMBUX 3HAa4€Hb JHUCKPETHOI BHUIAJKOBOI BEIHYMHH, €
BIAIMOBIZIHA IMOBIPHICTh € BaroBuMH KoedimieHtamu. OCKUIBKM BCi MOJKIIUBI
TPOIIOBI MOTOKH 3BaYKEHI Ha BEIMYNHY HMOBIPHOCTI, TO OTPUMAHUH B pe3yabTaTi
OYiKyBaHMH TPOLIOBUH MOTIK HE 3aJIeKUTH BiJ] HACTAHHS SKOICh KOHKPETHOI
mofii (Ha BiAMiHY BiJl TPOIIOBHUX MOTOKIB, IO BUKOPUCTOBYIOTHCS Y METOAUIII
KOPHT'YBaHHS CTaBKH JIHUCKOHTY).

[IpuiimMatoun iHBecTHLIiHE PillIEHHS, HE CXMJIbHI 0 PU3UKY YYaCHUKH PHHKY
OpaTUMyTh 10 yBard PH3HMK TOTO, II0 ()aKTUYHI TPOLIOBI MOTOKH MOXYTb
BIIDI3HATHCS Bil OYIKYBaHHX TpOIIOBUX MOTOKiB. B Teopii moprdens
PO3pI3HAIOTH JIBA THIIH PH3HKY:

a) HeCHCTeMHUH (nuBepcH()iKOBaHUI) PU3HK, TOOTO PU3UK,XapaKTepHHI
JUIS IEBHOTO aKTHBY UM 3000B'sI3aHHS;

0) cucremHuil (He IUBEpPCU(IKOBAHUI) PU3UK, TOOTO PUBHUK, SKHH €
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CHUTPHUM JUI JAQHOTO aKTHUBY YW 3000B'SI3aHHS Ta IHIIUX OO0’ €KTIB
nuBepcrdikoBaHOTO TOpThes.

Teopist moprdens cTBepmXye, IO SKIIO PUHOK nepedyBae y piBHOBA3i, TO
YYaCHUKH PHHKY OTPHMYBAaTHMMYTh KOMIICHCALII0 JIMLIE 33 NPUHHATTS
CHCTEMHOTO PH3HKY, IPUTaMaHHOTrO rpomoBuM norokaM. (Ha punkax, ski €
HeeeKTUBHUMHU a00 sKi mepeOyBaroTh He Y piBHOBA31, MOKYTh OyTH iHIII GopMu
JIOXOJTy UM KOMIICHCAIIIi).

Y 1l-omy wMeTomi MeTOAy OYIKYBaHOI TEMepilIHbOi BapTOCTI OYiKyBaHi
TPOIIOBI MOTOKH aKTHBY KOPUTYIOTH U BiOOpa’KeHHS CHCTEMHOTO (TOOTO
PUHKOBOTO) PpU3UKY, BiAHIMarO4M TPOIIOBY HpeMil0 3a pH3UK (TOOTO
CKOPHTOBaHI 3 ypaxyBaHHSAM pH3UKY TPOIIOBI MOTOKW). Taki CKOpHroBaHi 3
ypaxyBaHHSM pPU3HKY TPOIIOBI NOTOKH IPEICTAaBIAIOTh €KBIBAJCHTHUH IS
YMOB BHU3HAYEHOCTI TPOIIOBUH IOTIK, IHCKOHTOBaHHH 3a OE3pHU3MKOBOIO
CTaBKOIO BiZICOTKa. EXBIBaICHTHUI 11 yMOB BU3HAYEHOCTI TPOLIOBHUIA MOTIK —
Lle OYIKyBaHMH TpOLNIOBHH IOTIK (32 BHU3HAYCHHSIM), CKOPUTOBAaHHMH 3
YpaxyBaHHSAM PH3UKY TaK, IO YYaCHHKOBI pUHKY Oaiimyke, 4y OOMiHIOBATH
BU3HAYEHHH TPOILIOBHI OTIK Ha OYiKyBaHUH rporoBuii motik. Hanpuxnan, sxkou
YYaCHHK PUHKY XOTiB MPOAaTH/ KYMUTH OYiKyBaHHi rpomoBuii motik y 1200
OB B 00MiH Ha Bu3HauyeHWil rpomosuii moTik y 1000 OB, To 1000 OB — e
€KBIBaJICHTHHUH U1 YMOB BU3HAa4eHOCTI rpomosuii noTik a1t 1200 OB (To6To
200 OB mpencraBmsSITAMYTh TPOIIOBY MPEMII0 3a PU3UK). Y TaKOMY BUIAIKY
Y4aCHHMKOBI PUHKY HeMae 3HaYeHHs, SIKUH aKTHB YTPHUMYBATH.

Ha Bimminy Bim 1-ro wMertomy, y 2-oMy MeETOAI METOAY OUiKyBaHOL
TENepilHbOi BAPTOCTI KOPUTYBAHHS 3 METOIO BiTOOpaXEHHS CHCTEMHOTO (TOOTO
PHHKOBOTO) PHM3UKY 3/iHCHIOETHCS HUIIXOM 3aCTOCYBAHHS IpeMii 3a PU3MK J0
0e3pH3MKOBOT CTaBKM BIJCOTKA. BinmoBinHO, OuiKyBaHi TPOIIOBI IMOTOKH
JICKOHTYIOTBCS 32 CTaBKOIO, sIKa BiJMOBia€ OUiKyBaHiil CcTaBIli, OB’ sI3aHil 31
3Ba)KEHHMH Ha BEJIMYNHH HMOBIPHOCTI ITPOIIOBHMH ITOTOKaMH(TOOTO OUiKyBaHii
cTaBli NpUOYTKOBOCTI). J[7Is1 OIiHKH 04YiKyBaHOI CTaBKH IMPHUOYTKOBOCTI MOKYTh
OyTH BUKOpDHCTaHI MOJENi, 0I0 3aCTOCOBYIOTBCS JJIsi BH3HAYEHHS LIiHH
PHU3UKOBaHHX aKTHBIB, TAKHX SK MOZIEJH IIIHOYTBOPEHHS KaIliTaJbHUX aKTHUBIB.
OCKUTBKM CTaBKa JWUCKOHTY, IO 3aCTOCOBYETHCS B METOAWI KOPUTYBaHHS
CTaBKM MIMCKOHTY, — Il CTaBka IpPUOYTKOBOCTi, IIOB’S3aHAa 3 YMOBHHMH
IPOLIOBUMH NTOTOKAaMH, TO BOHA, OUYEBH/IHO, Oy/ie BUIIOIO0, HiXK CTAaBKa IUCKOHTY,
SIKY 3aCTOCOBYIOTb Y 2-iif MOJIeNi METOly O4iKyBaHOI TeNepilHbOT BAPTOCTI, sIKa
€ O4iKyBaHOIO CTaBKOIO MNPHOYTKOBOCTI, INOB’A3aHOI0 3 OUIKyBaHUMH abo
3BOKCHHMH Ha BEJIMYWHU IMOBIPHOCTI IPOIIOBUMH MOTOKAMH.

[1lo6 mpoimoctpyBatn 1-mit Ta 2-Mif METOIH, TMPHITYCTIMO, IO AKTHB Mae
ouikyBaHi rporosi notoku y 780 OB y nepuiomy poli, BU3Ha4eHi Ha MiJICTaBi
MOXITUBHX T'POIIOBHX MOTOKIB Ta WMOBIPHOCTEH, HaBeACHHUX aaii. BimmosigHa
0e3pu3MKOBa CTaBKa BIJCOTKA JUIi TPOUIOBHX MOTOKIB 3 OJHOPIYHUM
TOPU30HTOM — 5 BiZICOTKIB, @ IPEMisl 32 CHCTEMHHI PU3UK JUISl aKTHUBY 3 TAKUMH
CaMHMH XapaKTePUCTHKaMU PU3HKY — 3 BiZICOTKH.
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MozxauBi rpomosi HNmogipuicTs 3BaikeHi Ha
TMOTOKH iiMOBipHicTb rpoloBi
NOTOKH
500 OB 15% 75 OB
800 OB 60% 480 OB
900 OB 25% 225 OB
OuikyBaHi rpouIoBi 780 OB
HOTOKH

VY upomy mpuknani ouikyBadi rpomoBi motoku (780 OB) mpencraBisioTh
3BaKCHE Ha HMOBIPHOCTI CEpeIHE TPHOX MOXIIUBHX pe3yiabTaTiB. Y Oimbmn
peaNiCTHYHUX CHTYallisX MOXe OyTH 0arato MOXIHMBHX pe3yipraTiB. [Ipote,
o0 3aCTOCOBYBAaTH METOJ OYiKYBaHOI TEHepillHbOI BapTOCTi, HE 3aBXKIU
HEOOXiIHO BpPaxOBYBaTH PO3MOALIA YCiX MOXMIIMBHX TPOLIOBHX MOTOKIB 3a
JOTIOMOTOI0  CKJIAZIHUX Mojeded 4u MeroxiB. Pamme, MoxxHa po3poOuTH
oOMekeHy KUTBKICTh JUCKPETHUX CIeHapiiB Ta HMOBIPHOCTEH, SIKi OXOILTIOIOTH
BCIO CYKYIIHICTh MOJJIMBMX TPOIIOBHX MOTOKiB. Hampukman, cy6'ext
TOCIIOJJAPIOBAHHSI MOXKE CKOPHCTATHCS PEali30BAaHUMH T'POLIOBHMH ITOTOKAMH
JUISL IESKOTO BiIIOBITHOTO MUHYJIOTO NIEpPioy, CKOPUTOBAHUMH 3 YpaxXyBaHHIM
3MiH 00CTaBHH, 10 HACTAIM Y HACTYIHI MepioAn (HApHKIaI, 3MiH 30BHIIIHIX
YHHHUKIB, Y TOMY YHCIIi EKOHOMIYHHX 200 pUHKOBUX YMOB, TEHICHIIIH PO3BUTKY
MIPOMHUCIIOBOCTI Ta KOHKYPEHIIil, 8 TAKOK 3MiH BHYTPIIIHIX YHHHUKIB, SKi 011611
KOHKPETHO BIUIMBAIOTh Ha CYO0'€KT TOCIOJApiOBaHHs:), Oepydd 10 YBaru
MIPUITYLIEHHS] YYaCHHUKIB PUHKY.

B Teopii TemepimHs BapTicTh (TOOTO CIpaBeJiMBa BapTiCTh) T'POIIOBHX
MIOTOKIB aKTHBY OJJHAKOBA HE3AJIEKHO BiJ| TOTO, 3a IKHM METO0M — 1-uM um 2-
UM — BOHA BH3HAUECHA, a came:

a)  IpH BUKOPHCTaHHI 1-ro MeTO/y, 04iKyBaHi IPOIIOBI HOTOKH KOPUTYIOThCS
3 METOI BiJOOpaXEHHS CHCTEMHOrO (TOOTO PHHKOBOIO) PU3UKY. 3a
BIJICYyTHOCTI PHHKOBHMX JaHUX, SIKi TNPSIMO BKa3ylOThb Ha BEJIMYHHY
KOPUTYBaHHS Ul BiJOOpaXeHHsS pPH3HKY, TaKe KOPHI'YBaHHS MOKHA
OTPUMATH 3 MOJEN LIHOYTBOPEHHs aKTUBY, KOPHCTYIOUHCH MOHATTIM
eKBIBAJICHTIB B yMOBaxX BH3Ha4YeHOCTi. Hanpukiia, KOpUryBaHHS 3 METOIO
BiToOpaskeHHs pU3HKY (TOOTO rpoImoBa mpemis 3a pus3nk y 22 OB) moxHa
BM3HAYUTH 32 JOMOMOTOI0 MpeMii 3a cucTeMHU pu3uk y 3 BigcoTku (780
OB — [780 OB x (1,05/1,08)]), B pe3yabTari BelHYMHA OYiKyBaHHX
IPOIIOBUX IOTOKIB, CKOPUIOBaHMX 3 METOI0 YypaxyBaHHS pPH3UKY,
cranoButh 758 OB (780 OB — 22 OB). 758 OB — 1i¢ eKBiBaJIeHT B yMOBaX
Bu3HaueHocTi cymu y 780 OB i BiH THCKOHTYeThCS 3a O€3pU3UKOBOIO
CTaBKOIO BificoTKa (5 BimcoTkiB). TemepimrHs BapTicTs (TOOTO CripaBeInBa
BapTICTh) aKTHBY cTaHOBUTH 722 OB (758 OB/1,05).

0) OpH BUKOPHUCTaHHI 2-TO METOJy, OYiKyBaHi TpOLIOBI IOTOKHM He
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KOPUTYIOTBCSI 3 METOIO BiTOOpaXXEHHS CHCTEMHOTro (TOOTO PHHKOBOIO)
pusuky. KopuryBanHs A BigoOpaskeHHS I[bOTO PHU3UKY BKJIIOUEHE Yy
CTaBKy AUCKOHTY. OTXe, OUiKyBaHi I'POLIOBI IHOTOKH AUCKOHTYIOTHCA 3a
OYIKyBaHOIO HOPMOIO MPHOYTKOBOCTI y 8 BiZICOTKIB (TOOTO 5 BiJICOTKIB
0E3pU3UKOBOT CTaBKH BIJICOTKA TUTIOC 3 BIJICOTKM TpeMii 3a CHCTEMHHMA
pm3uk). TemepimHs BapTicTh (TOOTO cHpaBe[IMBa BapTiCTh) aKTUBY
cranoButs 722 OB (780 OB/1,08).

[Ipu 3acTocyBaHHi MeTOLy OUIKyBaHOI TEMepilIHbOI BApTOCTI IJIS OLIHKH
CIpaBeIMBOI BapTOCTI MOXKHA BUKOPUCTOBYBaTtd abo 1-uit meton, abo 2-uit
meron. Bubip 1l-ro um 2-ro MeTomy 3aleKuTh Bim (akTiB Ta 0OCTaBHH,
XapaKTepHUX JUI aKTHBY YU 3000B'SI3aHHS, IO OLIHIOETHCS, BiX HASBHOCTI
JOCTaTHIX TaHUX Ta Cy/DKEHB, SIKI 3aCTOCOBYIOTHCS.

3acTocyBaHHsI METO/IB TeNepillIHLOI BAPTOCTI 10 3000B's13aHbL Ta
BJIACHUX iHCTPYMEHTIB KaMiTaJy cy0'€KTa rocnogapoBaHHs, He
YTPUMMVBAHUX iHINUMHU CTOPOHAMU K aKTHUBM (nyHKTH 40 Ta 41)

Bb31

Bb32

b33

40

IIpn BuKOpHCTaHHI METOXy TENEpilIHbOI BAPTOCTI ISl OLHKM CHpPaBEIIHBOL
BapTOCTi 3000B'A3aHHS, SKE HE YTPUMYETHCS IHIIOIO CTOPOHOIO SIK aKTHB
(manpukiman, 3000B'A3aHHS INONO BHBEICHHS 3 eKCIDIyartamii), cyO0'ekT
TOCHOAAPIOBAHHS, OKPIM 1HIIOTO, OL[IHIOE MalOyTHI BUOYTTS IPOLIOBHX KOIITIB,
HACTAaHHA SKHX OYIKyBald O YYaCHHKH pPHHKY 0OpPH BHUKOHAaHHI IIHOTO
3000B's13aHHs. Taki MaiOyTHI BHOYTTS TPOIIOBMX KOLITIB MAarOTh BKJIIOYATH
OUiKYBaHHs yYaCHHKIB PHHKY CTOCOBHO BUTPAT Ha BHKOHaHHS 3000B'S3aHHSTA
KOMIIeHcallil, sKi BHMaranu O Yy4YacHUKH pHHKY 32 HPUHHSATTS TaKoro
3000B's13aHHs. Taka KOMIIEHcAlliss BKJIIOYAa€ NPHOYTOK, SKOrO BHMaraB OH
Y4YaCHUK PUHKY 32 TaKe:

a)  3milicCHeHHS [isBHOCTI (TOOTO BapTicTh BHKOHAHHS 3000B'S3aHHS;
HaIpHKIaa, BHKOPUCTOBYIOUH PECYPCH, SIKi MOKHA Oysi0 O BUKOPHCTATH
JUTSE THIIIOT ASUTBHOCTI); Ta

0) UPHHUHATTS PH3MKY, IOB’S3aHOTO i3 3000B'sI3aHHAM (TOOTO npemis 3a
pusuk, sika BimoOpaskae pU3HMK TOro, IO (haKTHUHE BUOYTTS TIPOIIOBUX
KOIITIB MOYKE BiIPI3HATHCS BiJl OYIKYBAaHOTO BUOYTTS TPOIIOBUX KOIITIB;
JUB. MyHKT b33).

Hampuknan, HedinancoBe 3000B's3aHHS HE  MICTHTh  mepeadadeHol
KOHTPAaKTOM HOPMH JOXITHOCTI, 1 Ul TAKOTO 3000B'I3aHHS HEMA€E BIIKPUTOTO
PHHKOBOTO JJOXOAY. B Neskux BUIafKax KOMIIOHEHTH A0XO.Y, SIKHil BUMaramny 0
YYaCHUKH PHHKY, HEMOXKITHBO PO3Pi3HUTH (HAIIPUKIIAM, TPH BUKOPUCTAHHI LIIHH,
SIKy CTATHE TPETs CTOPOHA — IMIIPSAHUK Ha OCHOBI (ikcoBaHoOl miatH). B iHmMX
BHUIAJKaX Cy0'€KTOBI TOCIHOAAPIOBAHHSI HEOOXIMTHO OLIHMTH TaKi KOMITOHEHTH
OKpeMO (HampHKIag, NMPH BUKOPUCTAHHI I[HHU, Ky CTSITHE TPETsS CTOpOHA —
HiIPSAHUK HA OCHOBI “BHUTPATH IUTIOC”, OCKUIBKH HiAPSAAHUK Y TAKOMY BUIAKY
He OpaTrMe Ha ceOe PU3HK MaiiOyTHIX 3MiH BEJIMYWHH BUTPAT).

Cy0'eKT TOCIOJApIOBAaHHS MOXE BKJIIOYHTH IIPEMII0 3a PHU3UK B OIHKY
CNpaBeaMBOI BapTOCTi 3000B'I3aHHA a00 BJIACHOTO IHCTPYMEHTY KaIiTairy
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cy0'ekTa roCIOapIOBaHHS, KUH HE YTPHUMY€EThCS 1HIIOI CTOPOHOIO SIK aKTUB,
OJIHAM 3 TaKHX CIIOCO0IB:

a) KOpUTYIOYH T'POLIOBI MOTOKH (TOOTO SIK 30UIBIICHHS BEIUYMHH BUOYTTS
IpOLIOBUX KOWITIB); abo

0) KOPUTYIOUH CTaBKY, IO 3aCTOCOBYETHCS ISl AUCKOHTYBAaHHS MaiOyTHiX
IPOIIOBHX MOTOKIB 10 TXHBOI TEMepilHbOI BapTOCTi (TOOTO SIK 3MEHIICHHS
CTaBKH JUCKOHTY).

Cy0'eKT TOCHOAapIOBaHHSA Ma€ MEPECBITYUTHCH y BIACYTHOCTI IOABIHHOTO
BpaxyBaHHs a00 HeBpaxyBaHHS KOPUTYBaHb 3 METOIO BiJOOpaKECHHS PH3HKY.
Hanpuxiaz, K10 OmiHKY IPOIMIOBUX HMOTOKIB 301IbLIMIN, 100 B3STH 10 YBaru
KOMIICHCALII0 32 TIPUHHSATTS PU3HKY, OB’ I3aHOTO i3 3000B'sI3aHHSAM, TO CTaBKY
IVCKOHTY HE CJiJ KOPUT'YBaTH, MO0 BiJOOpa3UTHIIEH PU3HK.

Bxinui xani 1yis MeToaiB OLiHKY BapTOCTi (MYHKTH 67—71)

b34 [Ipuknagy puHKiB, Ha SKUX MOKHA CIIOCTEPIraTH BXiTHI JaHi IS IESKUX
aKTHBIB Ta 3000B's13aHb (HAaNPHKIIa], piHAHCOBUX IHCTPYMEHTIB):

a)  bipocosi punxu. Ha Oip)KOBHUX pPHHKaxX I[IHA 3aKPUTTS MOXKHA JIETKO
OTPUMATH 1 3arajjoM BOHHM MPEACTAaBISIOTH CIIPABEUIMBY BapTiCTb.
IIpuknanom takoro puHKy € JIoHTOHCEKA (hoHIOBA OipKa.

6)  Hunepcoxi punxu. Ha nunepcbkoMy pPHUHKY IUIEPH TOTOBI TOPIyBaTH
(xymyBatH abo IpoJaBaTH 3a CBill BIACHUI paxyHOK), 3a0€3Meuyi0un THM
CaMUM JTKBIAHICTh 3aBJSKM BHKOPHUCTAHHIO CBOTO KamiTaly JuIs
YTPUMYyBaHHS 3amacy MO3HWIH, Uil SKHX BOHHM CTBOPIOIOTH PHHOK. SIK
MPaBUIIO, LIHM TOTIUTY Ta MPOIO3HLIi (SKi MPEACTABISAIOTH LiHY, 32 KOO
Quiaep TparHe KyIuTH, Ta I[iHy, 3a SKOI0 JWiep IIparHe IpoJaTH,
BIZIIIOBIIHO) MOXXHA OTPHMATH JIETIE, HDK I[iHKA 3aKpHUTT. [103abip:koBi
PHHKH (TS SIKKX [IHK TOBIZIOMJISTIOTHCS BIIKPUTO) — 1€ AUICPChKI PUHKH.
Jlunepchki PUHKM TakoXX ICHYIOTH JUISl JIeSKMX IHIIMX aKTHBIB Ta
3000B's13aHb, B TOMY YMCHi JeSIKHX (piHAHCOBUX IHCTPYMEHTIB, TOBapiB Ta
(hi3MYHUX aKTHBIB (HANPHUKIAI, O0JIaHAHHS, K OYJIO B KOPUCTYBaHHI).

B) [locepeonuyvxi punku. Ha mocepemHHIIBKOMY pHHKY OpokepH
HaMararmThCs 3HAWTH IMOKYII[B Ta MPOAABIIB, SKi BiINOBIIAIOTH OAWH
OJIHOMY, ajie BOHH HE TOTOBI KyIlyBaTH Ta MpPOJAaBaTH 3a CBIl BIAaCHHUI
paxyHOK. [HOIMME ClIOBaMH, OPOKEpH HE KOPHUCTYIOTHCS CBOIM BJIACHUM
KaIiTaaoM, mo0 yTpruMyBaTH 3arac MO3UIIiH, U SKHX BOHH CTBOPIOIOTH
puHOK. Bpokep 3Ha€ WiHM MOMUTY Ta IPOIO3UIi, 3aMPOIIOHOBaHI
BIAMOBITHMMH CTOPOHAMH, aje KOXKHa CTOPOHA, SK TPABHIO, HE 3HAE
BUMOT 1HIIIOT CTOPOHH CTOCOBHO MiHH. [[iHK 3aBepIieHUX omnepartiii iHKOJIn
MOXXHa OTpuMarH. [locepeqHUIbKI PUHKM BKIIOYAIOTh KOMYHiKallilHi
SNIEKTPOHHI Mepexi, y SKHX A8 3asiBOK Ha MPUAOAHHS Ta TMPOAAXK
3HAXO/ISITh BiIITOBI(HI iM 3asIBKH, & TAKOK PUHKK KOMEPIIHHOT Ta )KUTIOBOI
HEPYXOMOCTI.
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r)

Punku 6e3 yuacmi nocepeonuxis. Ha punkax 6e3 y4yacTi HOCepeIHHKIB
omepallii, sIK IEPBUHHI, TaK 1 omeparii nepenpoaaxy, CTOpOHH 31HCHIOIOT
caMocCTiiiHO, 6e3 mocepeanuka. I[Ipo Taki omepauii Bigkputoi iHdopmarii
Majo.

Iepapxis cnpaBexanBoi BapTocTi (myHkTH 72-90)

B35

42

Bxinui naui 2-ro piBusi (mynkru 81-85)

IMpuknany BXiZHUX JaHUX 2-TO PiBHSI [JIsi KOHKPETHUX aKTUBIB Ta
3000B's13aHb:

a)

0)

)

Ceon ghixcosanoi 05 ompuManHs i 3MiHHOT 0151 CRAAMU CIMABKU 8I0COMKA
Ha OocHO8i ceon Kypcy Ha JIOHOOHCbKOMY MIidHCOAHKIBCOKOMY PUHKY
oenosumie (JIIBOP). BxinHumn panumu 2-ro piBHA Oyae CBOI Kypc
JIIBOP, sikIio Takumii Kypc MO>KHa CIIOCTEpPIraTH JUlsl 3BUYAITHUX IHTEpBaIiB
KOTHPYBaHHS ISl IPAKTHYHO YChOTO TEPMiHY CBOITY.

Ceon ghixcosaHoi 013 ompumanHa i 3SMiHHOI 01 cnaamu CMasKu 8i0comxa
Ha OCHO8I Kpusoi 00XIOHOCMI, OEHOMIHOBAHOI 6 IHO3eMHIl 8amOmi.
Bximanmu nmanuMu 2-ro piBHA Oyne CBOI Kypc Ha OCHOBI KpHBOI
JTOX1THOCTI, IGHOMIHOBAHOT B iHO3EMHIll BaJIFOTI, SIKIIIO TAKUH KYypPC MOYKHA
criocTepiraty Uil 3BHYAiHHUX IHTEPBaliB KOTHPYBAHHS JUIL MPAKTUIHO
yCcBOro TepMiHy cBoty. Lle Oyne y Tomy BUMaaky, Kojau TepMiH cBomy 10
POKiB, 1 Takuii Kypc MOKHa CIIOCTEpiraTH Ajisl 3BHYAHUX iHTEpBaliB
KOTHpPYBaHHS y 9 poOkiB, 3a yMOBH, IO OyIb- sKka OOIPYHTOBaHa
EKCTPAIoIIALisl KpuBoi MOXiMHOCTI it poky 10 He Oyzae 3HAUYHIOK A
OIIHKH CIPABEUTNBOI BAPTOCTI CBOILY B LIJIOMY.

Ceon ghixcosanoi 0ns ompuMants i 3MIHHOIL 0151 CHAAMU CMAGKU 8i0COMKA
Ha OCHOBI 001iK08OI CMABKU KOHKPEMHO20 OAHKY Olisl NePULOKIACHUX
epowiosux 30606's3anb. BXiqHuMu naHuMu 2-ro piBHs Oyzne oOsikoBa
cTaBka OaHKy IJIs TEPUIOKIACHHX TPOIIOBHX 3000B'A3aHb, OTPHMaHa
OUIIXOM  eKCTPAamoALii, SKIIO eKCTParoilbOBaHI JaHi IiITBEpAKeHi
BIIKPUTHMH PUHKOBHUMH JaHWMH, HATNPHUKIAMA, 3aBASKA KOpesmii 3i
CTaBKOIO BIJICOTKA, fIKa CIIOCTEPIra€ThCsl HAa PHHKY MPOTSATOM MPAKTUIHO
BCBHOT'O TEPMiHY CBOITY.

Tpupiunuii onyion na axyii, wo obepmaiomvcs Ha Oipoici. BxigHuMu
JaHUMHU 2-TO piBHS OyJe MpuUTaMaHHA BOJIATWIIBHICTH aKIlil, OTpUMaHa
[IIIXOM SKCTPAIIOJISIIIii 10 POKY 3 3a HAsBHOCTI 000X TaKUX YMOB:

a. IIiHM Ha OJJHOPIYHI Ta JBOPIYHI OMIIOHU Ha aKIii € BiTKPUTUMU;

b. excrpamonboBaHAa ~NpPUTAMaHHA  BOJATHIBHICTH  TPUPIYHOTO
OMNIIOHY MiATBEP/XKYETHCS BIAKPUTHMH PHHKOBUMH JaHUMH IS
MPaKTHYHO BCHOTO TEPMiHY OIIIIOHY.

B TakoMmy BHMaAKy NpUTAaMaHHY BOJATWIBHICTD MOXKHA OTPUMATH MIIIXOM
eKCTpanoJIAIii MpHUTaMaHHOI BOJNATWIBHOCTI OMHOPIYHUX YH JBOPIYHUX
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OMIIOHIB Ha aKIii Ta MiATBEPIKCHHS OTPUMAHUX JaHUX HA OCHOBI MPUTaMaHHOT
BOJIATHJIBHOCTI JUISI TPUPIYHUX ONMIOHIB Ha akKmil 3iCTaBHUX CYO'eKTiB
TOCHOAAPIOBAHHS, 32 YMOBH, IO TaKa KOPEJSALis 3 OJHOPIYHOIO Ta ABOPIYHOIO
3MIHHICTIO BCTaHOBJICHA.

n

1)

e)

)

Jliyensitina y2ooa. JIns mieH3iiHoi yroau, sika KyImyeTbesl Ipu 00’ € THAHHI
Oi3Hecy, 1 mpo sAKy HpuadGaHuil CyO0'eKT rocmoJaproBaHHS (CTOpPOHA
JIIEeH31{HOT yroaM) HEUIOAAaBHO BiB IEPEroBOPH 3 HE IIOB’SI3aHOIO
CTOPOHOIO, BXITHUMH JaHUM 2-TO PiBHA OyZe CTaBKa POSUITi y IOTOBOPI 3
He TI0B’13aHOI0 CTOPOHOIO Ha ITOYATKy BUKOHAHHS YTOMH.

T'omosa npodykyis 6 nynkmi po30opionozo npoodascy. Jns 3amaciB TOTOBOI
npoaykuii, nmpuadanoi nmpu 06’ eqHaHHI Oi3HECY, BXiJHUMH JaHHUMH 2-TO
piBHs Oyzme abo IiHA I KITI€HTIB HA PO3ApiOHOMY PHHKY, a00 LiHa A
PO3IpiOHUX TOPrOBIIIB HAa TYPTOBOMY PHHKY, CKOPHTOBaHA 3 YpaXyBaHHIM
PI3HUIIF MK CTaHOM Ta MiCIlEeM 3HAXOJ/DKCHHS OO0’€KTy 3amaciB Ta
3icTaBHUMH (TOOTO MOMIOHMMH) 00’€KTaMM 3amaciB Tak, MO0 OIiHKa
CIIpaBeUIMBOI BapTOCTI BimoOpakanma IiHy, ska Oyra 6 oTpuMaHa B
ormepanii NpoAaxy 3amaciB iHIIOMY pO3JpiOHOMY NPOAABLEBi, SIKHUI
BUKOHae HeoOXimHi mii Juid 3aBepiuieHHs mnpomaxy. KoHmenrtyaibHO,
OIIHKa CIIPaBeAIMBOI BapTOCTi OyJe OAHAKOBA, HE3aJEKHO Bifl TOTO, IO
Oyzme CKOpUTOBaHO

— po3apiOHy WiHY (KOPUTYBaHHS BHHU3), UM ONTOBY WiHY (KOPUTYBaHHS
Bropy). 3aramoM Ui OIIHKH  CHOpaBeUIMBOi  BapTOCTi  CIiX
BUKOPHCTOBYBATH LiHY, sIKa HOTpeOye HAWMEHIIOTO 00CATY Cy0’ €EKTHBHUX
KOPHI'YBaHb.

byoiens ympumysana ma y xopucmyseanui. BXiZHUMH TaHUM 2-TO PiBHSA
Oyze wiHa 3a KBaApaTHU MeTp OyniBii (KoedillieHT OLIHKH), BUBEACHA 3
BIJIKDUTHX PHUHKOBHX AHUX, HANMPHKIA, KOe(illiEHTH, BUBECHI 3 I[iH y
BIIKDUTHX Olepawisx i3 3ictaBHUMH (abo moniOHMMM) OynmiBISIMH Y
MOAIOHUX MICISIX PO3TAIlyBaHHS.

Oounuys, wo eeHepye epouiosi Kowmu. BXiTHIMH JaHUMH 2-TO PiBHS
Oyme xoe(illieHT OI[HKH (HANPUKIAA, TOKAa3HHK MPUOYTKOBOCTI UYH
noxoay abo TMOAIOHHWN MOKA3HUK JisUTbHOCTi), BUBCICHUN 3 BiIKPHUTHX
PUHKOBHUX JNAHWX, HAMPHKIAA, KOCShII[iEHTH, BUBECICHI 3 I[iH y BIAKPUTHX
omepaisx i3 3icraBHuMH (TOOTO NMoxiOHNMM) Gi3HECaMH, 3 ypaXyBaHHAM
ornepauiifHuX, pUHKOBHX, (hJiHAHCOBUX Ta HE(piHAHCOBUX YMHHHUKIB.

Bxiaui nani 3-ro pius (mynkru 86-90)

B36 Ilpukmamu BXiZHUX JaHUX 3-TO PIBHSA Ui KOHKPETHUX AaKTHBIB Ta

a)

3000B'I3aHb:

Joeeocmpokosuii eamomuuil ceéon. Bxinnum nanum 3-ro piBHS Oyne
CTaBKa Bi/ICOTKA y BU3HAUCHII BaJIIOTI, sSIKa HE € BIIKPUTOIO 1 SIKY HE MOXKHA
MiATBEPIUTH BiIKPUTHMH PHHKOBUMH TaHUMH Y€pe3 3arajibHONPHUAHSITI
IHTEpBAJIK KOTHPYBAaHHsI 200 1HIIUM YHHOM ISl IPAKTHYHO YCHOTO CTPOKY
BaMOTHOTO cBOmy. CTaBKH BiJICOTKa y BaJFOTHOMY CBOIII — II€ CTaBKH
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CBOITy, OOYHMCIICHI Ha OCHOBI KPUBUX JOXiTHOCTI BIATOBIIHUX KpaiH.

0)  Tpupiunuil onyion Ha axkyii, wo NPOOArMbCs Ma Kynylomvbcs Ha Oipoici.
Bximanm pmammM 3-ro piBHA Oyne icTOpHYHA BOJNATHIBHICTB, TOOTO
BOJIATWJIBHICTD JUIS aKIliid, BUBEJICHA HA OCHOBI iICTOPUYHHX I[iH Ha TaKi
akmii. [cTopnuHa BOJMATHIBHICTE, SK MPABHIIO, HE BiJOOpakae IMOTOYHUX
OUiKyBaHb YUYACHUKIB pUHKY CTOCOBHO Maii0yTHbO1 BOJIATHIIBHOCTI, HABITh
SIKIIO 1€ €IMHA HasiBHA iHPOpPMAITisl U1 BU3HAYCHHS L{IHK OILIOHY.

B)  [Ipoyenmnuii céon. Bximaumu mannMu 3-ro piBHS Oyne KOPHT'YBaHHS IO
CepeTHLOPHHKOBOT KOHCEHCYCHOI (HEOOOB’SI3KOBOi) IIIHM Ha CBOII,
CKJIaJICHO{ Ha OCHOBI JTaHUX, SIKI HE € 0e3[10cepeTHbO BIIKPUTHMH i sIKi He
MOJKHA ITiITBEPAUTH IHIIUM YHHOM BiIKPUTHMH PHHKOBHMH JaHUMH.

r) 30606'a3anna w000 eusedenns 3 eKchayamayii, npuiiname — npu
00 '€0HanHi 6izHecy. BXiTHUME JaHUMH 3-TO PiBHS Oy/ie TOTOYHA OIliHKA 3
BHUKOPUCTaHHIM BJIACHUX JAHUX Cy0'€KTa TOCIOAapIOBaHHS PO MaiOyTHI
BUOYTTS TPOIIOBHX KOIITIiB, SIKIi MAlOTh OYyTH CIUIa4yeHi Uil BUKOHAHHA
3000B's13aHHSA  (BKJIIOUAIOYM OYIKYBAHHS YYaCHHKIB PHUHKY CTOCOBHO
BapTOCTI BUKOHAHHS 3000B'SI3aHHS Ta KOMIICHCAIIIO, SIKy BUMaraTHMYTh
YYaCHUKU PUHKY 32 IPUIHATTS 3000B'I3aHHS IEMOHTYBATH aKTHB), SKIIO
HeMae iH(popMarii, IKy MOXKHA JJOBOJI JISTKO OTPHMATH, 110 BKasyBajia 0
Ha Te, 0 YYaCHUKU PUHKY KOPUCTYBAaTUMYTHCS IHITMMH IPHUITYIICHHIMH.
i Bxigui mani 3-ro piBHS BHKOPHCTOBYBAaTUMYTHCS y METOAMII
TETepilIHbOI BapTOCTi Pa3oM 3 IHIIMMH BXiTHUMH IaHUMH, HANPHKIAN
MOTOYHOIO OE3pU3UKOBOIO CTAaBKOIO BiJICOTKAa a00 CKOPHUTOBAaHOIO Ha
BEJIMYMHY KPEAUTY OE3pM3HMKOBOIO CTAaBKOIO, SKIIO BIUIMB KPEAUTHOI
o3I Cy0'eKTa TOCIIOJapIOBAaHHS Ha CIIPABENIUBY BapTiCTh 3000B'13aHHS
BiZIOOpaKeHHH y CTaBLi AWCKOHTY, a HE B OIL[HII MaOyTHbOTO BHOYTTS
TPOIIOBUX KOIITIB.

r) Oounuysi, wo eenepye 2powiosi Kowmu. BXiTHUMH TaHUMH 3-TO PiBHA
Oyne ¢iHaHCOBMI MPOTHO3 (HANPHKIIA, TPOLIOBHX MOTOKIB 200 NPHOYTKY
9i 30WUTKYy), TOOYZOBaHWII 3a JONMOMOTOI0 BJACHUX IaHUX CyO'ekTa
TOCIIOZIAPIOBAHHS, SKIIO0 HeMae iHQopMarii, Ky MOXHa TOBOJI JIETKO
OTpHMAaTH, 110 BKadyBaja O Ha Te, 1[0 YYaCHHUKH PHHKY
KOPUCTYBATHMYThCS IHIIUMH TIPUITYLLIEHHSIMH.
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OuinoBaHHA cnpaBeJUBOI BAPTOCTI y BUNAJKY, KOJH 00cAr a6o
PiBeHb AiAIBHOCTI AJIS1 AKTUBY YM 3000B'sI3aHHS 3HAYHO
3MeHIIUBCS

B37

b38

CrpaBeanuBa BapTiCTh aKTHUBY YH 3000B'A3aHHS MOXKE 3MIHUTHCS BHACIIIOK
3HAYHOTO 3MEHIIEHHS 00csry abo piBHS MISUIBHOCTI A TAaKOTO aKTHBY UM
3000B's13aHHS y 3B’SI3Ky 3 HOPMAJIBHOIO PHHKOBOIO ISUTBHICTIO IUISI TaKOTO
aKTHBY 4M 3000B's3aHHA (a00 MOMIOHMX aKTHBIB 4YM 3000B's13aHb). 1100
BU3HAYNTH Ha OCHOBI HAasBHHX JIOKAa3iB, YU CTAJIOCS 3HAUYHE 3MEHIICHHS 00CATY
YH PiBHS TiSUIBHOCTI AJIS aKTHBA YU 3000B's13aHHS, Cy0'€KT rOCIOAApIOBAHHS Mae
OIIIHUTH 3HAYYLIICTh Ta JOPEUHICTh HACTYIHUX YHHHHKIB!

a)  OCTaHHIM YacoM Bif0ysocs HebaraTo omepariii;
0)  MiHU KOTUPYBaHHs HE CPOPMOBAHI Ha OCHOBI IOTOYHOT iH(OPMAILT;

B)  IIiHU KOTHPYBaHHS iCTOTHO KOJHBAIOTHCS 200 y yaci, a00 Mik IPOBiTHUMH
YYaCHUKaMH PHHKY (HANPHUKIA, NSSKUMU OPOKEPCHKUMH PUHKAMH);

r) IHOEKCH, U SIKMX paHille Ccrocrepirajiack BHCOKAa KOpEJsLis 31
CIpaBeUIMBOI0 BapTICTIO aKTUBY 4YM 3000B'I3aHHS, OYCBHOHO HE
KOPEJIOIOTh 3 HUHIIIHIMY MOKAa3HUKAMH CIIPAaBEUTHBOI BapTOCTIaKTHBY Y1
3000B'SI3aHH;

I)  €3Ha4HE 3pOCTAHHS BHYTPIIIHIX MPEMili 32 PH3HK JiKBIIHOCTI, TOXITHOCTI
YU TOKAa3HUKIB MiSUIBHOCTI (TakWx sK mTpadHa CTaBKa BicoTKa abo
Cepio3HICTh 30MTKY) JUIS BIIKPUTHUX omepamiil abo LiH KOTHPYBaHHS MPH
MOPIBHSHHI 31 CKJIaAEHOI0 Cy0'€KTOM TOCHOJApPIOBAHHS  OIHKOIO
OYiKyBaHUX TPOIIOBHUX IOTOKIB, 3 ypaxyBaHHIM YCiX HassBHHX PHHKOBUX
JIAHUX PO KPESIUTHUI PU3KK Ta IHIIMI PU3UK HEBUKOHAHHS JJIsI aKTUBY UM
3000B'SI3aHHS;

N)  IIUPOKMUIT CIIpes MiXK LIHAMHU MOIIUTY Ta MPOIIO3HUIIiT a00 3HAYHE 3POCTaHHS
TaKoro CHpey;

€)  3HayHe 3MEHILICHHs JiSUIbHOCTI pHHKY (abo 11 BiJICYTHICTB) JUIsI HOBHX
BUITYCKIB (TOOTO MEPBHMHHOTO PHUHKY) IUIsl aKTHBY 4YH 3000B'si3aHHS abo
MOAIOHMX aKTHUBIB 4K 3000B'13aHb;

€)  MaJo IOCTYIHOI IIMPOKOMY 3araity iHpopmaii (HampHKiIaz, mpo onepari,
1110 BiIOYBaIOTHCS HA PUHKY O€3 yJacTi HOCepeaHHKIB).

SIkmo cy6'ekT rocrmoaproBaHHs 3poOHTh BHCHOBOK NpO Te, IO BiaOynocs
3HAYHE 3MEHILIeHHs 00cAry abo piBHS MAISUIBHOCTI Uil MEBHOTO aKTHUBY YH
3000B's13aHHS TIOPIBHSHO 3 HOPMAJIBHOIO JiSITBHICTIO PUHKY [UISl JAHOTO aKTHBY
g 3000B's3aHHA (200 MOMIOHWX aKTUBIB 4YM 3000B'SI3aHB), TO HEOOXITHO
BUKOHATH TOAAJBIINN aHAJI3 [iH orepaniii ado IiH KOTUPYBaHHS. 3MECHIICHHS
o0csTy abo piBHA IISUTBHOCTI came 1Mo co0i MOXKeHe BKa3yBaTH Ha Te, HIO IiHa
omepatii abo IiHa KOTUPYBaHHS HE Bi0oOpakae CIpaBeJINBY BapTiCTh, 00 110
omepaiis Ha TakOMy pUHKY He € 3Bu4aitHoro. IIpote, skmo cy0'exrt
rOCIIOAIapIOBaHHs BU3HAYMTh, 10 IliHA omeparii abo IiHa KOTHpYBaHHS He
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B39

b40

b41

b42

46

BifoOpaskae CIipaBeAIMBY BapTiCTh (HaNPHKIIAA, MOXKYTh OyTH omepallii, siki He
€ 3BUYAiiHUMH), HeoOXiAHO Oy/e BUKOHATH KOPUTYBAaHH LiH omepamiii abo i
KOTHPYBaHHS, SKIIO Cy0'€KT rOCIOAAPIOBAHHS BUKOPUCTOBYE I1i LIIHU K OCHOBY
JUISL OIIHIOBAaHHS CIpaBeIIMBOI BapTOCTi, 1 Take KOPUTYBAaHHS MOXKe OyTH
3HAYHHMM JUISl OIIIHKM CIIpaBe/UIMBA BapTicTh B IIiloMy. KopHuryBaHHS Takox
MOXYTh OyTH HEOOXiTHMMHM 3a IHIMX OOCTaBHH (HaNpHKIa®, KOJH I[iHA Ha
NoAiOHMIT aKTHB BEMarae 3Ha4HOTO KOPUTYBaHHS IS TOro, o0 i MoxkHa OyIro
MOPIBHIOBATH 3 LIIHOIO Ha aKTHB, IO OL[HIOETHCA, a00 KOJH LiHa 3acTapina).

et MC®3 He BCTaHOBIIOE METOIOJIOTIIO 3IICHEHHS 3HAUHUX KOPUTYBaHb IiH
omepauiil abo wiH kotupyBaHHA. OOrOBOpPEHHS BUKOPUCTAHHA METOJIB OLIHKH
BapTOCTI TIPH OL[IHIOBAHHI CIIPaBe/INBOI BAPTOCTI AMB. B MyHKTax 61-66 Ta B5—
B11. HesamexHo Bim TOro, SKHA METOJ BHKOPUCTOBYETHCS, CYO'€KT
rOCIHO/IapIOBaHHS Ma€ BKIIOUMTH HAJICKHI KOPHUI'YBAaHHS Ha PU3MK, Y TOMY YHCII
MIPEMiIo 3a PU3HUK, OI0 BiJOOpaKae CyMy, Ky yYaCHUKH PHHKY BUMAraTUMYTh K
KOMIICHCAIlII0 32 HEBU3HAYEHICTh, BIACTUBY IPOIIOBHM IHOTOKaM aKTHBY YH
3000B's13aHHs (auB. myHKT b17). IHakme ominka He Oyne IOCTOBIpHUM
BiOOpa)XeHHSIM CIIPaBeIUINBOI BapTOCTi. B Ieskux BUIIamkax BH3HAYMTH
HaJIeXKHE KOPHUTI'YBaHHS MOKe OyTH ckiagHo. [IpoTe piBeHb CKIIAIHOCTI caM I10
co0i He € JOCTaTHBOIO MiACTABOIO U BUKIIOUCHHS KOPHUTYBaHHS 3 METOIO
BifoOpakeHHA pU3UKYy. KopuryBaHHS 3 METOIO BiOOpa)KEHHS PU3UKY Mae
BifoOpakaTH 3BHYAiHy OmIepamil0 MiX yJaCHHKAMH PUHKY Ha JaTy OLHKH 3a
HUHILITHIX PUHKOBHX YMOB.

Sxmo BimOymocs 3Ha4HE 3MEHIICHHS oOO0csary abo piBHA OisUIBHOCTI JUIS
MEBHOTO aKTHBY YH 3000B'SI3aHHS, TO BiIIOBIIHOI MOke OyTH i 3MiHa METOILY
OIIIHKA a00 BUKOPHUCTaHHS KiIbKOX METOMIB OI[IHKH BapTOCTi (HANpPHKIAL,
BUKOPUCTAHHA PHHKOBOTO IMIAXOAY Ta METOAY TENepillHbOi BapTOCTi).
BusHavatoun BaroBi Koe(illieHTH Ui TIOKa3HHWKIB CIpaBeIUIMBOI BapTOCTI,
OTPMMaHHX 3aB[SIKM BHUKOPHCTAHHIO JAEKUIBKOX METOJXIB OI[HKHM BapTOCTi,
Cy0'€KT TOCHOAApPIOBAaHHSI Ma€ pPO3IJISAHYTH, HACKUIBKM OOIPYHTOBAaHUM €
Zianma3oH OLIHOK CHpaBemIMBOi BapTocTi. MeTa moisirae y Tomy, LI00
BU3HAYMTH TOYKY B Jiana3oHi, fKka HaiKpaile MpeCTaBisie CHpPaBeAIMBY
BapTICTh 3a HHHIMIHIX pUHKOBUX yMOB. lllmpokuii niama3oH OIHOK
CIpaBeIIMBOI BapTOCTI MOXKE BKa3yBaTH Ha HEOOXIMHICTH NPOBEACHHS
MOJTANTBIIIOTO aHATI3Y.

HagiTh sikiio BigOymnocst 3HauHe 3MEHILIEHHs 00csary abo piBHS AiSUIBHOCTI s
aKTUBY 4H 3000B'I3aHHs, METa OL[IHKH CIIPABEJIMBOI BAPTOCTI JIMIIAETHCS TIEI0
x. CrpaBeyIBa BapTiCTh — 11 I[iHA, ska Oyia 6 OTpMMaHa 32 TPOJAaX aKTHBY
Yl CIUIaYeHa 3a Iepenady 3000B'3aHHS y 3BHYAiiHIN omnepaii (ToOTo He Ipu
MPUMYCOBIH JIKBiAAIil YM MpoJaxi 3a CKPYTHHX OOCTAaBHH) MiXK YY9aCHHKaMHU
PHMHKY Ha JIaTy OL[IHKHU 32 HUHIIIHIX PUHKOBHX YMOB.

O1iHIOBaHHS I[iHH, 32 SKOI0 YYaCHUKU PUHKY XOTiIM O 3IifiCHUTH omepalilo Ha
JaTy OLIHKHU 33 HHMHIIIHIX PUHKOBUX YMOB, SIKII[O CTaJIOCS 3HAYHE 3MEHILICHHS
00csry abo piBHS AisTBHOCTI JUIsl aKTHBY UM 3000B's13aHHSI, 3QJISKHUTH Bijl (GaKTiB
Ta OOCTaBMH Ha JaTy OI(HKKM Ta mnotpedye cymkeHHs. Hamip cyO'exra
rOCIIOJAPIOBAHHS YTPUMYBATH aKTHB a00 MOTACHTH YU IHIITUM YHHOM BUKOHATH
3000B's13aHHS HE € JOPEYHHM IIPH OILiHIOBAaHHICIIPaBEJIMBOI BApTOCTi, OCKLIBKI
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CIpaBeIMBa BapTICTh — L€ OIIIHKa Ha OCHOBI NaHMX PHUHKY, a HE OIIiHKa,
XapakTepHa I cy0'eKTa rocroJaploBaHH.

InenTudikanis onepaniii, ki He € 3BHUAITHUMHU

BusnaunTy, uu € oneparist 3BHYAiHOIO (YM HE € 3BUYAHOI0), CKIIAIHIIIE, SKIIO

BinOymocst 3HauHe 3MEHIIEHHS O0CATY 4M PIiBHS IISUIBHOCTI JUIS aKTHBY YU
3000B's13aHHS TIOPIBHSHO 3 HOPMAJIBHOIO TISUTBHICTIO PUHKY JUIS [ILOTO aKTHBY UK
3000B's13aHHs (200 TOMIOHMX aKTHBIB YM 3000B's3aHb). 3a TaKUX OOCTaBUH
HEMpaBWIbHO Oyno O pOOMTH BHCHOBOK IIPO T€, LIO BCi Omeparii Ha TakoMy
PHHKY € He3BHYaiHUMH (TOOTO MPUMYCOBUMH JIIKBigalisiMu abo MpoJakaMu y
ctaHi ckpyTtH). Cepen 0O6cTaBHH, SIKI MOKYTh BKa3yBaTH Ha Te, L0 OTEpaLlis HE €
3BUYAHOIO, TaKi:

a) He Oyno aneKkBaTHOI IISUTBHOCTI Cy0'eKTa TOCIOIAPIOBAaHHS Ha PUHKY
MPOTATOM TEpioay JO JaTH OIHKH, 100 MOrJia BiOYBaTHCS PUHKOBA
IUSUTBHICTB, SIKa € 3BHYAaHOIO Ta 3BHYHOIO U OINepamid 3 TaKuMH
AKTHBaMH 9H 3000B'13aHHIMU 32 HAHIIIHIX PHHKOBHX YMOB;

60) OyB 3BUYAlHMI Ta 3BUYHMI MAapKETHHTOBHII IepioJ, aje INpoJaBelb
NPOIIOHYBAB aKTUB UM 3000B's13aHHSI JIIIE OHOMY YYaCHHUKOBI PHHKY;

B) npojaBenp nepedyBae y cTaHi OaHKPYTCTBA YM Iiepenadi yNnpaBiIiHHS
MaifHOM y 3B’SI3KY 3 HEIUTATOCHPOMOKHICTIO Y y OJIM3BKOMY 10 HBOTO
cTaHi (ToOTO poaBelh epedyBae y CKpYTHOMY CTaHi);

I)  BiJ IpoJaBLsl BUMAaraiy 3AIHCHUTH MPOJAX ISl BAKOHAHHS PETYIISITOPHHUX
YM FOPUIMYHUX BUMOT (TOOTO MpojaBelb OyB BHUMYLICHHH 3IiHCHHTH
oTIeparLio);

I)  IiHA orepalii € I03a MeXXaMH JTialta3oHy IiH iHIINX OTepariil, 3AiHCHEHUX
OCTaHHIM 4aCcOM 3 TaKUM CaMHM YH IOAI0HUM aKTHBOM YU 3000B'I3aHHSIM.

Cy0'eKT TOCTOAAPIOBAHHS Ma€ OIIHUTH I[i OOCTaBHHH, 1100 BH3HAYMUTH, Ha
TiCTaBl HAABHUX CBiUEHb, YH € OTEpallis 3BUYAIHOI0.

OLHIOIOYHN CTIpaBeNTUBY BapTiCTh a00 OI[HIOIOYM TpeMii 3a PHUHKOBHI
PH3HK, Cy0'eKT TOCIIOJapIOBAaHHS Ma€ PO3TIISIHYTH TaKe:

a)  SKIIO CBiJUCHHs BKasye Ha Te, IO OIepallis He € 3BHYaiiHO0, CY0'eKT
TOCIIO/IapIOBAaHHS Ma€ BCTAHOBUTH JUISl LIHM TaKol orepaiii He3HaYHUN
(abo HynbOBHIT) BaroBuii Koe(ilieHT (MOPIBHSIHO 3 iHIIMMH MOKa3HUKaMHU
CIpaBeUINBOi BaPTOCTI);

0) KO CBIMYEHHS BKa3ye Ha Te, IO OMepalmis € 3BHYAHOI, CYO'€KT
TOCIIOIAPIOBAHHS MAa€ BPaXyBaTH I[iHy TAKOi orepariii. BeandanHa BaroBoro
KoedimieHTa IS IIHK TaKoi OImeparii HOpiBHAHO 3 IHITMMHU MOKa3HUKaMH
CrpaBeIMBOI BapTOCTi 3ajexaTUMe Bil (akTiB Ta 0OCTaBHH, CKaXiMO,
TaKuX:

(i) oOcsr omepariii;
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(ii) 3iCTaBHICTh omeparii 3 OLIHIOBAHUM aKTHBOM YH3000B'I3aHHAM;
(iii) ONMU3BKICTH Omepaii 0 JaTH OLiHKY;

B) KO Cy0'€eKT TOCIONApIOBaHHA HE Ma€ JOCTaTHBOI iHGopmaulii ast
BUCHOBKY PO T€, UM € OIepallis 3BUYaiiHO00, BiH Oepe J0 yBard LiHY
omnepauii. [IpoTe miHa Takoi oneparii Moke He BiToOpa)kaTu CIIpaBeIUBY
BapTicTh (TOOTO IIiHA omepalii He 000B’A3KOBO € €IMHOI0 a00 OCHOBHOIO
MiICTABOIO JIIS OIIHIOBAHHS CIPABEIUTMBOI BAPTOCTI 200 JUIS OIIHIOBAHHS
npeMiii 3a PUHKOBHH PH3HK). SIKIIO CyO'eKT rocronaproBaHHS HE Mae
JIOCTaTHBOI 1H(pOpMAIii, m00 3pOOHTH BHCHOBOK TIPO TE, YH € MCBHI
omepanii 3BHYaHHMMH, Cy0'€KT TOCHOJApIOBaHHSI Ma€ HPU3HAUYUTH
MEHIIUIA BaroBuil KOeillieHT Is TAKKUX OTepalliil y MOPiBHAHHI 3 IHIIUMHA
OTIepaLisiMH, 110, SIK BiIOMO, € 3BUYaliHIMHU.

Cy0'eKTOBI TOCIOAAPIOBAHHS HE MOTPIOHO JOKIAgaTH HAAMIPHUX 3yCHIb, MO0
BU3HAUUTH, Y € ONepalis 3BUYAalfHOIO, aje BiH HE MOBHHEH IrHOPYBAaTH
iHpopMaLito, sSKy MOXHA JOBOJI JIeTKO OTpuMatd. SKmo cy0'ekT
TOCTIIOAAPIOBAHHS € CTOPOHOKO OIepalii, TO mnependadaeTbcs, IO BiH Mae
JOCTaTHBO iH(poOpMaIlii, 100 3pOOMTH BHUCHOBOK IPO TE, YU € OIEparlis
3BUYAHHOIO.

BuxopucraHHs WiH KOTHPYBaHHS, HAJaAHUX TPETiMH CTOPOHAMHU

Le#t MC®3 He 3a00pOHS€ BHKOPUCTOBYBAaTH I[IHM KOTHUPYBAaHHS, HaJAaHi
TPEeTIMH CTOPOHAMHM, TAKMMH SIK CEPBICH IIHOYTBOPEHHsS ab0 OpOKepH, SKIIO
cy0'eKT TOCHOJAPIOBAHHS BU3HAUYWB, IO I[IHW KOTHPYBaHHS, HaJaHi TaKUMH
CTOpPOHAMH, CKJIAJICHI BiAMOBIAHO 70 Ikoro MC®3.

b46 Sxmo BinOymnocs 3Ha4He 30UMBLICHHS OOCATY YW PIiBHS IiSUTBHOCTI IJIS
aKTHBY 4YM 3000B'si3aHHS, CYO0'€KT TOCIOJApIOBAaHHS Ma€ OLIHHUTH, YU
BU3HAYEHI IIHM KOTHPYBAaHHS, HaJaHi TPETIMH CTOPOHAMH, 3 BUKOPHCTAHHSIM
MOTOYHOI iH(OpMaIlii, sika BimoOpaxae 3BuUaiiHi omnepailii, a0o i3 3aCTOCYBaHHS
METOJy OLIHKH BapTOCTi, SIKMH BimoOpakac NPHITYIICHHS YYacHHKIB PHHKY
(BKJIFOYAIOYH MPUITYLIIEHHS CTOCOBHO PU3KKY). Bu3Hauatouu BaroBi koedinieHTH
JUIA [iHM KOTHPYBaHHS SK BXiIHI JaHi Ui OIIHKH CIIPAaBEIJIMBOI BapTOCTI,
Cy0'eKT TOCTIOIapIOBAHHS BCTAHOBIIOE MEHIII BaroBi KoeimieHTH (TTOPiBHIHO 3
IHIIUMH TIOKa3HUKaMH CIPaBeIUTHBOI BapTOCTI, SKi BIIOOPaXarOTh pe3yIbTaTH
orepariil) 17 KOTHPYBaHb, SKi HE Bi0OPaKaIOTh pe3yabTaT ONepallii.

Jlo Toro ik, XapakTep KOTHPYBaHHA (HAalpHUKIaA, YU € KOTUPYBAaHHI
iHZIMKaTHBHOIO I[iHOIO, YH TBEP/OI0 MPOIO3MIIEI0) CIiI B3SATH 10 yBary,
BCTaHOBITIOIOYH BaroBi Koe(illieHTH U HASBHOTO CBITYEHHS, IPUIOMY OiIbIIi
BaroBi Koe(IiI[ieHTH CIiJ TPU3HAYUTH OIS KOTHPYBaHb, HANAHWX TPETIMHU
CTOPOHAMH, SKi MPEICTABISIOTH TBEP/Ii MPOTIO3HIIIi.
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Jonatoxk B
JlaTa HaOpaHHs1 YMHHOCTI TA NepexiJHi M010KeHH s

L]eti 000amok € negiddinvror yacmurow ybo2o MCD3 i mae maxy camy cuny, wo i
iHwi yacmuru ybozo MCD3.

B1

B2

B3

B4

B5

B6

B7

Cy0'exT rocmonapioBanHs 3acTocoBye Iei MC®3 nmng piuHUX mepiofniB, sKi
nouynHatoThes 1 cignst 2013 p. abo misHime. 3acTocyBaHHS 10 BKa3aHOI aTH
JI03BOJIIETBCA. SIKIIO cy0'eKT TocmonaproBaHHs 3acTocoBye e MC®D3 mis
MepioTy 0 BKa3aHOI AaTH, BiH PO3KPHUBAE LEH (aKT.

et MC®3 3acTOCOBYETBCS MEPCICKTUBHO CTAHOM Ha TMOYAaTOK PiYyHOTO
nepiozy, y SsKOMy BiH 3aCTOCOBYETHCSI BIIEpIIIE.

Bumorn poskputrs iHdopmanii, BukitageHi y nbomy MC®3, He 0060B’s13k0BO
3aCTOCOBYBATH y MOPIBHAIBHIN 1H(OpManii, HafaHii Ui IEpioAiB A0 MEPLIOTO
3acTocyBaHHs 11boro MC®3.

Hoxyment “Ilopiuni  yoockonanewnss MC®3. [ukn 2011-2013 pp.”,
BunynieHuid y rpyzaHi 2013 p., 3MiHuB myHKT 52. Cy0’eKT TOCHOAapIOBaHHS
3aCTOCOBYE III0 3MiHY JI0 PIYHUX IepiofiB, M0 MoynHaroThcs 1 ymmHs 2014 p.
a60 mizHime. Cy0’€eKT rocnoaploBaHHs 3aCTOCOBYE IO 3MiHY IIEPCIEKTHBHO 3
MOYaTKy TOro piduHOro mnepioxay, y skomy MC®3 13 OyB ymepie 3acTOCOBaHHH.
Binpm panHE 3acTOCYyBaHHS IO3BOJSETHCS. SIKIIO CYO’€KT TOCIIOAapIOBaHHS
3aCTOCOBYE IIFO 3MiHY JJISI TIEpiofy, IO TIOYMHAETHCS PaHillle 3a3HaueHOl JIaTH,
BiH PO3KpHBAE IIEH PaKT.

MC®3 9, punymennii y munai 2014 poky, BHic 3MiHH 10 MyHKTY 52. Cy0'ekT
TOCTIOAAPIOBAaHHS 3aCTOCOBYE IIi 3MiHH, KOJH 3acTocoBye MC®D3 9.

MC®3 16 «Opennay, Bunymennii y ciudi 2016 poky, BHIC 3MiHHU 10 MYHKTY 6.
Cy0’eKT TOCIOMapIOBaHHs 3aCTOCOBYE IIi 3MiHM, KOJH 3acTocoBye MC®D3 16.

MC®3 18 «IlomanHsA Ta pO3KPHUTTSA iHPOpMaIii y ¢(iHAHCOBii 3BITHOCTI,
punymeHnid y kBiTHi 2024 poky, BHic 3MiHE 10 myHKTY 51. Cy0’ekt
TOCTIOAAPIOBAHHS 3aCTOCOBYE TaKi 3MiHH, KOJIH BiH 3acTocoBye MC®3 18.
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Ilogioomnenna npo Aemopcvke npaso ma Topzoeenvni mapku
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MC®3 13 «OuiHka crnpasednueoi eapmocmi» Micmumbs asmopchbKull
mamepian ®oHdy MC®3 (IFRS® Foundation), wodo skozo yci npasa
3axuweHi. Lis nybnikauyis nepeknadeHa ma audaHa MiHicmepcmeom ¢hiHaHcie
YkpaiHu 3 0oseony ®oHdy MC®3. Aemopcbke npaso Ha uel nepeknad
yKpaiHcbKot Mo8oro Hanexums @oHdy MC®3. [lo3ein Ha 8idmeopeHHs1 abo
po3roscrodxxeHHss mpemim ocobam He Hadaembcs. [ns nogHo2o docmyny Ao
Cmandapmie MC®3 ma pobomu ®oHdy MC®3, 6ydb nacka, eidsidalime

http://ifrs.org.

Bidmosa 8i0 eidnogidanbHocmi: Pada MixHapodHux cmaHOapmie
byxaanmepcbkoz2o 06niky, Pada wMixHapoOHuUx cmaHOapmig cmarnozo
po3sumky, ®oHd MC®3, asmopu ma eudasuji He Hecymb g8idroegidanbHOCMI
3a 6y0b-siki 36umku, cripuduHeHi Oismu abo 6e30isnbHIiCmIo Ha OCHOS8I
mamepianie uiei nybnikauii, He3anexHo 8i0 moeo, 4Yu bynu maki 36umku
cripuduHeHi Hedbasicmio abo iHWUM YUHOM.

BE3IFRS EE3IFRS

Sustainability

@®oH1 Mae TOpProBeibHI MapKH, 3apeecTpOBaHi IO BChOMY CBITY
(ToproBesibHi Mapku), BKJIIOYHO 3 ‘JAS®, ‘IASB®, ‘ISSB¥,
‘IFRIC®’, ‘IFRS®’, the IFRS® logo, ‘IFRS for SMEs®’, IFRS for
SMEs® logo, the ‘Hexagon Device’, ‘International Accounting
Standards®’, ‘International Financial Reporting Standards®’, ‘NIIF®’ ta
‘SIC®. Binem getansHy iHdopMamnio mpo 3Haku DOHIY MOXKHA
oTpumatH y JlineHsiapa 3a 3aluTOM.

50 © IFRS Foundation


https://protect-eu.mimecast.com/s/ZnGMCx6JrhEwVnhv7TWg?domain=urldefense.proofpoint.com

