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MixHapoaHun ctaHaapT cpiHaHCOBOI 3BITHOCTI 9
®PiHaHco8i iHCMpyMeHmMu

NnaBa 1. MeTa

11 Mera mporo CraHmapTy — BH3HAYUTH IPHHIUIM (iHAHCOBOI 3BITHOCTI IMOAO (IHAHCOBUX AKMUGIE 1
@inancosux 30606's13amb, SAKi 3a0e3neyaTh HaJaHHSA KOpHUCTyBadyaM (hiHAHCOBOI 3BITHOCTI JOpEYHOi Ta
KOpHCHOI iH(opManii, HeoOXiTHOT JJIsi BUKOHAHHS HUMH OIIIHKH CYM, CTPOKIB 1 HEBU3HAYCHOCTI MailOyTHIX
TPOLIOBUX MOTOKIB Cy0'€KTa TOCIIOIaPIOBAHHSI.

MmaBa 2. Cchepa 3acTocyBaHHS

2.1 Ieii CTanaapTt 3acTOCOBYEThCA BCiMa Cy0'€KTAMU rOCNOAAPIOBAHHA 10 (piHAHCOBUX IHCTPYMEHTIB ycix
THIIB, OKpiM:

(@)

(©)

(®)

()

)

THX YaCTOK Y4acTi B 104ipHiX, aconiiioBaHuX i CHiTBHUX MiANPHEMCTBAX, 1110 00J1iKOBYIOTHCS
3rigHo 3 MC®3 10 «Konconioosana ginancosa 3éimuicmv», MCBO 27 «Okpema ¢inancosa
3eimuicme» a60 MCBO 28 «Ineecmuuii ¢ acouiiiosani ma cninvni nionpuemcmea». Boanouac,
y nesaxkux Bunmagkax MC®3 10, MCBO 27 ta MCBO 28 BumaraioTs Big cyd'ekra
rocnojapoBaHHsa ado 103BOJISIIOTH oMy O00/1iKOBYBATM 4YacTKy Y4YacTi B A0YipHbOMY,
aconiioBaHoMy a00 CIiJILHOMY IiINPHEMCTBI 3riTHO 3 AeAKNMH 200 BCiMa BUMOTaMH I[bOT0
Cranaapty. Cy0'eKTH rocnoaproBaHHs TaK0X 3aCTOCOBYIOTH eii CTaHaapT 10 MOXiqHMX
iHCTpYMeHTiB, 6230BMM AKTHBOM SIKHX € YACTKA Y4acTi B 1I04ipHbOMY, acouilioBaHoMy a00
CNJILHOMY MiANPHEMCTBI, AKIIO TAKWIi MOXiTHUI iHCTPYyMEHT He BiANOBiIa€ BU3HAYEHHIO
iHCTpyMeHTa BJIaCHOro Kamitaily cy0'ekra rocmogaproBanHsi, HaBenenomy y MCBO 32
«Dinancosi incmpymeHmu: NOOAHH.

npaB Ta 000B's13KiB 32 OPEH/I010, 10 sIKUX 3acTocoBYEThCst MC®3 16 «Openoday. Ipu ubomy:

0] 110 1ediTopchbKoi 3200proBaHocTi 32 (iHAHCOBOK OpPeH/ 1010 (TOOTO YMCTi iHBecTHIIT
y ¢inaHCOBY OpeHy) Ta AeGiTOPCHLKOI 3a00proBaHoCTi 32 onepamniiiHO0 OpeH/Ioo,
110 BH3HAHA OPEHIO0JABIEM, 3aCTOCOBYIOTHCSI BMMOTH nboro CTaHaapTy mioao
NPUNMHEHHS] BUBHAHHSA Ta 3MEHIIEHHS KOPHCHOCTI;

(i) 10 OpeHIHHX 3000B'A3aHb, BU3HAHUX OpEHAApeM, 3aCTOCOBYHTHCSI BHMOIH
nyHkTiB 3.3.1 Ta 3.3.3 uboro Ctangapry mojao npunuHeHHs BUSHAHHS; Ta

(iii) J0 TOXiTHHUX iHCTPYMEHTiB, 0 BOYIOBaHi B OpeHIy, 3aCTOCOBYIOTbCSI BHMOIH
uboro Cranaapry 10 BOY0BAHUX NMOXi/IHUX IHCTPYMEHTIB.

npaB i o00oB'si3kiB poOoTONABIiB 3a mporpaMaMM BMILIAT MpPaliBHUKAM, 10 SIKUX
3actocoByerbesi MCBO 19 «Bunnamu npauienuxamy.

¢inancoBuX iHCTPyYMeHTIiB, BUNYIIEHUX CY0'€KTOM rocnoJaplBaHHA, 110 BiINOBiAalOThL
BH3HAYEHHIO IHCTPYyMeHTa BJacHOro kamirajiay, momanomy B MCBO 32 (B TomMy 4wucui,
ONuioHiB Ta BapaHTiB), 400 TAKMX, 0 MiIAraThb Kiaacudikanii Ak IHCTPYyMEHT BJIACHOI0
Kamitanay 3rigHo 3 nynkramu 16A ta 166 ado nynkramu 16B ta 16I"' MCBO 32. Bognouac,
Jep:KaTesIb TAKUX iIHCTPYMEHTIB BJIACHOI0 KaNiTaIy 3aCTOCOBYE 10 HUX Lieil CTaH/1apT, SIKLIO
BOHU He MiINaJalTh MiJl BUHSITOK, NepeadadeHnii MyHKTOM (a).

npaB Ta 000B'A3KiB, 1110 BUHHKAIOTh 32 CTPAaXOBUM KOHTPAKTOM 3TiIHO i3 BU3HAYEHHSM B
MC®3 17«CtpaxoBi KOHTpPakTH», a00 3a iHBeCTHUiHiHUM KOHTPAKTOM 3 YMOBaMHU
auckpeniitnoi yuacri y cepizacrocyBannsa MC®3 17. [Ipote ueit CtanaapTt 3acTOCOBYETHCA
no:

(i) MOXiTHOr0 iHCTPYMeHTa, BOYAOBAHOr0 B KOHTPAKT, AKMii BXOAUTH A0 chepu
3actocyBanHsi MC®3 17, sakio meii moxigHuii iHCTPyMEHT caM He € KOHTPAKTOM,
siknii nepedyBae B Mexkax cdepu 3acrocyBanuss MC®3 17;

(ii) IHBeCTHIIiHUX KOMIIOHEHTIiB, fKi BilOKpeMJIeHO BiA KOHTpakTiB y cdepi
3acrocypanug MC®3 17, saxkmo MC®3 17 Bumarae 31ilicHIOBATH Take
BillokpeMJIeHHsI, KpiM fIK Y TOMY pa3i, KoJH BilokpemJ/eHU# iHBecTHLiHHMI
KOMIIOHEHT € iHBeCTMUiliHUM KOHTPAKTOM 3 YMOBaMH AMCKpeuiiiHoi ydacti y
cepi 3acrocyBannsa MC®3 17;
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(iii) npaB Ta 000B'A3KIB eMIiTEHTA 32 CTPAXOBHMH KOHTPAaKTAMH, 110 BilNOBifalOTh
BU3HAYEHHI0 0roBopy (piHaHcoBOI raparii. YTiM, fIKIIO eMiTeHT J0roBopis
(dinancoBoi rapanrii panile npsiMo 3asiBJIsIB PO Te, 110 BBAXKAE TaKi J10r0BOpH
CTPAXOBMMH KOHTPAKTAMH il BUKOPUCTOBYBaB 00/IiKOBi IpoueaypH, 3aCTOCOBHI
J0 CTPAaXOBUX KOHTPAKTIB, TO TAaKMil eMiTeHT MoO:xe YXBAJUTH pillleHHs NpPo
3aCTOCYBaHHS /10 TAKHMX J0roBopi (iHaHcoBoi rapanTii a6o uboro Cranaapry,
a00 MC®3 17 (quB. nynktu B2.5—b2.6). EmiTeHT Moske poduTu Takuii BuOip Ha
PiBHi OKpeMHX J0roBopiB, aje BHOIp, 3p00jieHHIl CTOCOBHO KOKHOTO 10T 0BOPY, €
Oe3BiIKJIMYHNM.

(iv) mpaB Ta o000B'A3KiB cy0'ekTa rocmosapioBaHHsA, sKi € (QiHaHCcOBHMMH
IHCTpyMeHTaMu, 1110 BUHMKAIOTh 32 0r0BOPAMH 100 KPeJIUTHUX KAPTOK YU 3a
AHAJIOTIYHHMHU KOHTPAKTaMH, IO BH3HAYAKOTh MEXAaHi3MH KpeIUTYBAHHsA a00
31ilicHeHHs1 1JIaTexiB, fIKi BHIAHO Cy0'€KTOM TroCHOAAPIOBAHHA i sfAKi
Bi/INOBiIal0Th BU3HAYEHHIO CTPAXOBOr0 KOHTPAKTY, aje MyHKT 7(¢) MC®3 17
BHUKJII0Y A€ iX 3i cpepu 3acrocypannss MC®3 17. Ognak y Tomy ii 1uie TOMy pasi,
SIKIIO CTPaxoBe MOKPUTTSl € /OrOBIpHOI YMOBOI0 Takoro ¢iHaHCOBOIo
iHCTpyMeHTa, cy0'€eKT TroOCHOAAPIOBAHHS BiJOKpeM/II0€ el KOMIIOHEHT i
3acrocoBye 10 Hhoro MC®3 17 (quB. myHkr 7(€) MC®3 17);

(V) npaB  Ta o000B'M3KiB cy0'eéKkTa rocrmogapoBaHHs, WO € (inaHcoBUMH
iHCTpyMeHTaMH, sIKi BHHUKAIOTh 32 BHUAAHUMH CY0'€KTOM TOCHOAAPIOBAHHS
CTPAXOBHMMH KOHTPAKTAMM, sIKi 00Me:KYIOTh BiIlIKOAYBAaHHSI B pa3i cTpaxoBHUX
nofii cymMoro, HeoOXiIHOI0 3a IHIIMX 00CTABUH JUIA 3/iliCHEHHSI PO3PaxyHKY 3a
3000B'SI3aHHSM Jlep:KaTeJisi CTPAX0BOro NoJicy, 0 CTBOpPeHe TAKUM KOHTPAKTOM,
SIKIIO CY0'€KT rocnogapioBaHHs — 3rifHo 3 nyHkToM 8A MC®3 17 — BupiluThH
3aCTOCOBYBATH 10 TAKUX KOHTpakTiB MC®3 9 3amicte MC®P3 17.

Oyab-IKUX (hOpBAPAHNX KOHTPAKTIB MiK MOKYIIIEM Ta MPOJABIEM, 10 € AKIIOHEPOM, STKH i
31iliCHIOE KyNiBJIIO 200 NMpoaak 00'eKTa NpUAGAHHS, 110 MPU3Be/ie 10 00'€ATHAHHSA Di3Hecy y
Mme:xkax chepu 3acrocyBanuss MCD3 3 «06'eonanna 6Oi3necy» Ha Aatry npuadaHHs B
MaiioyTHboMy. CTpok ¢OopBapAHOr0 KOHTPAKTY He NMOBHHEH MEePEeBHIIYBATH PO3YMHOI0
CTPOKY, 3a3BHYali HEOOXiZIHOTO JIs OJep:KaHHS BCIX HeOOXiTHMX H03BOJIB i 3/ilicHeHHSs
onepaunii.

3000B's13aHb i3 KpeIUTYBaHHs, KPiM 3000B'13aHb i3 KpeIUTYBaHHS, OMUCAHUX Y MYHKTI 2.3.
Boanouac, eMiTeHT 3000B'sI3aHb i3 KpeAMTYBaHHS 3aCTOCOBYE BUMOTH Iboro CtaHIapTy
L[0/10 3MeHIIEHHs] KOPHCHOCTI 10 THX 3000B's13aHb i3 KpeIUTYBAHH, sIKi He MePedyBaAOTH Y
Me:kax cdepu 3acrocyBanHsa uboro Cranaapry 3 iHmumx miacraB. Kpim Toro, no Bcix
3000B'sA3aHb i3 KpPEAMTYBAaHHS 3aCTOCOBYWTBHCSI BHMOrd u0boro CraHaapTy umiono
NPUNHEHHs] BU3HAHHS.

(¢inancoBux iHCTpYMeHTIB, 10roBOpiB Ta 3000B's13aHb 3a oNepalisiMU, 110 BiTHOCATHLCS /10
IUIATEKiB HA OCHOBI aKkuiii, 10 sikuX 3acTocoByeTbest MC®3 2 «Ilnamixc na ocrosi axkyiin,
KpiM J0roBopiB, mnepeadauennx nyHkramu 2.4-2.7 uporo CraHaapry, 10 SKUX
3acTocoByeThes Heii Ctanaapr.

npaB Ha IUIaTe:Xi 3 BiIIIKOAYBaHHSI CY0'€KTOBI rocmnogapiBaHHA BHUAATKIB, sAKi Toil
3000B's13aHMii  30IHCHUTH 1A NOralieHHs 3000B'sI3aHHsI, IO BH3HAETHCA HHUM fK
3abe3nevenns 3rigno 3 MCBO 37 «3abe3neuenns, ymoeHi 30006'a3aHHa ma yMoGHI akmueu,
a00 1A SIKUX, B OJHOMY 3 TNomepeaHiXx mepioniB, BiH BU3HaB 3a0e3medyeHHs] 3TigHO 3
MCBO 37.

npas Ta 000B's13KiB, 10 BXOAATH /10 cepu 3actocyBanuss MC®3 15 «/Joxio 6io dozoeopis 3
Kkienmamuy, AKi € (piHaHCOBUMH iHCTpyMeHTaMHu, KpiM THX, siki 3rizno 3 MC®3 15
00J1iKOBYIOTHCSI BiANOBiTHO 10 iboro Ctanaapry.

Bumorn uporo CTanaapTy 1oA0 3MeHIIeHHs] KOPUCHOCTI 3aCTOCOBYIOThCSI 10 THX MpaB, sIKi 3riaHo 3
MC®3 15 00/1ik0BYIOTHCSI BiINOBiAHO 10 1LOro CTaHAApTY, B WiAX BU3HAHHS NPUOYTKIB 200 30UTKIB
Bi/l 3MeHIIIeHHSI KOPUCHOCTI.

Y mexax cepu 3acTocyBanHs boro CTaHaapTy nepedyBaroTh Taki 3000B's13aHHSA 3 KpeIUTYBaHHS:

(a)

3000B's13aHHSI 3 KpPeAUTYBaHHsI, AAKi Cy0'€éKT rocmnogaproBaHHsl NMpuU3HAYa€e K (iHaHCOBI
3000B'A13aHHA, 10 OLIHIOWTLCH 32 CIPaBeJJIHUBOI0 BapTiCTIO Yepe3 NpuOYTOK 200 30MTOK
(auB. nmyHKT 4.2.2). Cy0'eKT rocmosaproBaHHs, 110 MaB MHHYJIY NPaKTHKY peaJjizauii
AKTHBIB, IKi BUHMKAIOTH i3 ii0ro 3000B's13aHb i3 KpeAUTYBaHHs, HAHOIMKYNM YacoM MicJst
iX BUHHMKHEHHH , 3acTocoBye Heil CTaHaapT 10 BCiX cBOIX 3000B'si3aHb i3 KpeIUTYBaHH:
O/IHOT 0 i TOr0 CaMoro KJjacy.
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) 3000B'AI3aHHA 3 KPeJUTYBAHHS, 110 MOXKYTh OyTH NOrallieHi HIIAXOM 3aJliKy 3YyCTpiuHHX
BHMOI HA HETTO-0CHOBi rPOIIOBMMH KOIITaMH 200 LLJISIXOM IOCTABKH YH BUIIYCKY iHIIOIO
(dinancoBoro incrpymenra. Ili 3000B's13aHHA 3 KpeAUTYBAHHS € HOXiIHUMHU iHCTPYMEHTaMH.
3000B's13aHHA 3 KPeJUTYBAHHS He BBAKAETbCS TAKUM, IO MO:ke OyTH NOralieHe HUISIXOM
3aJiKy 3YCTPiYHMX BHMMOI, JIMIIE HA MiACTaBi 3AiliCHEHH HOro BHILIATH OKPEMHMHU
YACTKOBHMMH ILIaTeKaMH (MPHUKJIAIOM 4YOro € imoTeyHuil KpeauT Ha OyAiBHHITBO, W10
BHUILJIAYY€ETHCS YACTKOBHUMH IIJIATEKAMH 3Ti/IHO 3 eTaniaMu Oy1iBHULTBA).

(B) 3000B'A13aHHSA 3 KPEeAUTYBAHHS 32 CTABKOI0 BiICOTKAa, HU’KYO0I0 BiJ PMHKOBOI (AMB. IIYHKT
4.2.1(r)).

MynkTn 6.10.1-6.10.2 and b2.7-b2.8 3acTocoByeThCs1 JiMIe IS KOHTPAKTIB 1100 eJIeKTPOeHeprii 3
NPUPOAHMX Jkepes. KOHTPaKTH 111010 e1eKTPoeHeprii 3 NPUPOIHUX JuKepeJI - lie KOHTPAKTH, 32 SKUMH
CY0'€KT TroCHOAAPIOBAHHSI HAPAXKAETHCH Ha PH3UK KOJMBAHHA 0a30BOro o0csAry ejeKTpoeHeprii,
OCKIJIBKM J’Kepesio BUPOOHULITBA eJIeKTPOeHepril 3a/1e:KUTh Bil HEKOHTPOJILOBAHUX NPUPOJAHUX YMOB
(HanpukJajg, norogHi). /[0 KOHTPAKTIB 1100 eeKTPOeHeprii 3 MPUPOAHHUX J:KepeJl, BKIIYAIOTh SIK
KOHTPAKTH HAa KYNIBJII a00 Npoaask eJeKTpoeHeprii 3 NPHPOAHUX JXKepesd, Tak i d¢iHaHCOBI
IHCTPYMEHTH, IKi CTOCYIOThCS TAKOI eJIeKTPOeHeprii.

Cy0'exT rocromaptoBanHsi He 3acrocoBye myHKTH 6.10.1-6.10.2 ta B2.7-b2.8 3a anamoriero iHmmx
KOHTPAKTiB, 00’€KTiB a00 onepariil.

KoHTpakTu Ha npuabaHHA abo npoaax HediHaHCOBUX OO'EKTIB

Heii CTanaapT 3acTOCOBYETHCH /10 THX KOHTPAKTIB KymiBJi a0o mpoaa:xy HediHaHCOBOro o0'ekra,
PO3PaXyHKH 32 SIKMMH MOXKYTh OyTH 37iliCHEeHI HUISIXOM 3aJ1iKy 3yCTPiYHMX BUMOI HA HETTO-OCHOBI
rPOLIOBHMH KOMWITAMM 200 iHIIMM (piHAHCOBMM iHCTPyMeHTOM, a00 HLIAXOM O0MiHY (PiHAHCOBMMU
iHCTpyMeHTaMH Tak, Hi0OM TaKi KOHTPaKTH € PiHAHCOBUMHU iHCTPYMEHTaMU, KPiM THX KOHTPAKTIB, sIKi
OyJIM yKJaJeHi Ta NPOAOBKYIOTH YTPUMYBATHCS 3 METOI0 Ofep:kaHHs a00 nocTaBkH HediHaHCOBOIrO
00'€KTa 3riTHO 3 04iKyBAHUMH BUMOTaMH Cy0'€KTa rocnofiaploBaHHs 11010 MPHI0AHHS, IPOAAKY 200
BUKOpUCTaHHs. BogHouac, meii CraHIapT 3acTOCOBYETHCSI /10 KOHTPAKTIB, fIKi cyd'ekT
rocnojapoBaHHs, IPU3HAYAE SIK TAKi, L0 OLIHIOIOTHCS 32 CIIPaBelJIMBOIO BAPTICTIO Yepe3 NPUOYTOK
a00 30MTOK, 3riTHO 3 MYHKTOM 2.5.

KonTpakT kyniBJi a6o npoga:ky He()iHaHCOBOTo 00'€KTa, pO3PaXyHKH 3a IKUM MOKYTh OyTH 3/1ilicHeHi
LJISAXOM 3aJIiKY 3yCTPiYHMX BUMOI HA HETTO-OCHOBi I'POIIOBUMM KOLITAMHU 200 iHmuM (inancoBum
iHCTpyMeHTOM, 200 HLIAXOM 00MiHY (PiHAHCOBMMH iHCTPYMEHTAMM TaK, Hi0M TAKWil KOHTPAKT €
(dinancoBuUM iHCTpyMeHTOM, MoOxkKe OYTH 0e3BiIKJIMYHO NPU3HAYEHHUI SIK TAKMIii, IO OLIHIOETHCS 32
CIpaBeJINBOI0 BAPTICTIO Yepe3 NMpuOYyTOoK a00 30MTOK, HABITH SIKIIO BiH OyB YyKiaJleHHIi i3 MeToI0
oiepKaHHA a00 MOCTABKH He(diHAHCOBOro 00'ekTa 3rigHO 3 OYiKyBAaHMMHM BHMMOIraMH cy0'ekTa
rocnoJapoBaHHs 1010 NPUADAHHS, NPoAAaXKy a00 BUKOpuUcTaHHS. Take nmpusHauyeHHs] MOxke OyTH
3aificHeHe JMiIe HA MOYATKY il KOHTPAKTY ii JiMlle B TOMY pa3i, SIKIIO BOHO ycyBa€ a00o 3HA4YHO
3MeEHIIIY€ HEBiIMOBIAHICTH Yy BU3HAHHI (AKY iHO/Ii HA3UBAIOTH «HEY3TOI’KEHICTIO 00JIiKY»), III0 BUHUKJIA
0 y pa3i HeBH3HAHHSI TAKOI0 J0roBOpYy Yepe3 Horo BMJyYeHHsI 3i cdepu 3acTocyBaHHS LbOrO
Cranpapry (auB. nyHKT 2.4).

IcHYrOTB pi3HI IUIAXY 31IHCHEHHS PO3PaxyHKIB 3a IOrOBOPaMH KYIIiBIIi 200 Mpoaaxy HeiHAHCOBUX 00'€KTIB
LUIAXOM 3aJiKy 3yCTPIYHMX BHUMOI a00 Ha HETTO-OCHOBI TPOIIOBUMH KOIITAMH IHIIMM (HiHAHCOBUM
IHCTpYMEHTOM, a00 HUIIXOM 00MiHY (piHAHCOBUMHU IHCTpyMEHTaMu. [0 HUX HaJIeKaTh, 30KpeMa, TaKi:

(a) SIKIIIO YMOBH KOHTPAKTY JO3BOJISIIOTH OyJb-sIKiil 31 CTOpIH 3/iMCHIOBATH 32 HUM PO3PaxXyHKH Ha
HETTO-OCHOBI I'POIIIOBUMH KOIIITAMH 200 1HIITMM (hiHAHCOBUM 1HCTPYMEHTOM, a00 IUIAXOM OOMIHY
(hiHAaHCOBMMH 1HCTPYMEHTAMH;

(0) KOJIH MOXKIIUBICTh 3JIIHCHEHHSI pO3paxyHKIiB Ha HETTO-OCHOBI TPOIIOBMMH KOIITaMH a00 iHIIMM
(hbiHAaHCOBMM IHCTpYMEHTOM, a00 HUIAXOM OOMiHY ()iHAHCOBUMH IHCTPYMEHTAMH, TPSAMO HE
nependaueHa yMOBaMH JIOTOBOPY, ajie CyO'€KT TOCIOAApIOBaHHS TPAKTUKYE 3IHCHCHHS
pO3paxyHKiB 32 aHAJIOTIYHUMH JOTOBOPAMHU HAa HETTO-OCHOBI TPOIIOBUMHU KOIITAMU a00 1HIIMM
(hbiHAaHCOBMM ITHCTPYMEHTOM, ab0 HUIIXOM OOMiHY (PiIHAHCOBUMH IHCTpYMEHTaMH (YU TO 3
KOHTPAreHTOM, Y TO IUISIXOM YKJIAJaHHSI KOHTPAKTIB MPO 3aJTiK B3aEMHHUX BUMOT, YH TO HIIIXOM
IPOAAXy KOHTPAKTy 0 HOTO BUKOHAHHS a00 JI0 3aBEPIICHHS CTPOKY HOTO Iii);

(B) KOJM, y BHINAJKy AHAIOTIYHHUX KOHTPAKTIB, CYO'€KT TOCHONApPIOBAHHS NMPAKTUKYE OICPXKAHHS
0a30BOr0 aKTUBY 3 MOAAJIBIINM HOro MPOJAKEM HPOTITOM KOPOTKOTO Mepiojy Micis HOCTaBKH 3
METOI0 OJIEpKaHHs MPUOYTKY BiJl KOPOTKOCTPOKOBUX KOJIHMBAHb IiH 200 AMIEPCHKOI MapKH; Ta
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() KoM He(iHAHCOBMH 00'€KT, IO € MPEAMETOM KOHTPAKTYy, BITEHO KOHBEPTYETHCS B TPOIIOBI
KOLUTH.

KoHTpakT, KUl BiIIOBiIa€ MONIOKEHHSIM MYHKTY (0) a00 (B), HE YKIANAEThCS 3 METOIO OJIepXKaHHS a0o
MOCTaBKU HE(pIHAHCOBOTO 00'€KTa 3TiJHO 3 OYIKYBAaHUMH BUMOTaMd CY0'€KTa TOCHOAAPIOBAaHHS MIONIO
mpuaAOaHHs, Mponaxy abo BHUKOPHCTAaHHsI, a OTKE mepedyBac B Mekax cepH 3acTOCYBaHHS ILBOT'O
Cranmapty. [Hnn KoHTpakTH (BKJIFOYAIOYM KOHTPAKTH, ONMKCaHi B MyHKTI 2.3A), 0 SKHX 3aCTOCOBYETHCS
MYHKT 2.4, OLIHIOIOTHCS Ha MTPEAMET TOTO, UM OYJIM BOHH YKJIaJICHI Ta MPOJOBKYIOTh YTPUMYBATHCS 3 METOIO
omepxaHHs abo0 TMOCTaBKM HediHaHCOBOrO 00'eKTa 3TiMHO 3 OUIKyBaHUMH BHMOTaMH cy0'ekta
rOCIIOAPIOBAHHS IOJI0 MPUAOAHHS, MPOAAXKyY 200 BUKOPUCTAHHS, @ OT)KE i HA PEIMET TOro, YU repedyBae
BiH y MeXax cdepH 3acTocyBaHHs boro CTaHmapry.

Ipomanuii OMIIOH Ha KYMIBIIO a00 Mpojak He(piHAHCOBOTO 00'€KTa, PO3PaxXyHKH 3a SKUM MOXYTh OYTH
3MIHCHEHI LUIAXOM 3alliKy 3YCTPIiYHMX BHMOI Ha HETTO-OCHOBI TpOLIOBUMH KOIITaMH a0o0 IHIIUM
(iHAHCOBHM IHCTPYMEHTOM, a00 IUIIXOM OOMiHY (hiHAHCOBMMHM IHCTPYMEHTaMH 3TiJHO 3 ITyHKTOM 2.6(a)
abo 2.6(r), mepedyBae B Mexax cepu 3actocyBanHs 1poro Cranmapty. Takuii KOHTpakT HE MOXKe OyTH
VKJIAZIEHO 3 METOI0 OjiepaHHs ab0 MocTaBKM He(iHAHCOBOTO O0'€KTa 3TiJIHO 3 O4iKyBaHHMMH BHMOTaMH
cy0'eKxTa rocroiaploBaHHs 100 NPUAOaHHS, IPOAAXKY a00 BUKOPUCTAHHS.

Cy0'eKT roCIOJaprOBaHHS TAaKOX 3aCTOCOBYEe MyHKTH b2.7-b2.8 mis omiHkM TOro, 4 yKJIajaroThes Ta
YTPUMYIOTBCSI KOHTPAKTHU IIOAO €IEKTPOEHEPril 3 NPUPOAHUX JXKepen (BIAMNOBIAHO 10 MOJOXKEHb ITYHKTY
2.3A), 3 METOIO OTPUMAaHHSI eJIeKTPOCHEPTii BiANOBIAHO 10 OYIKYBaHUX MOTPeO Cy0'€KTa TOCIOAAPIOBAHHS Y
BUKOPUCTaHHI.

MaBa 3. BusHaHHA Ta NPUNUHEHHA BU3HAHHS

3.1 lNepBicHe BU3HaHHS

3.11

3.1.2

Cy0'exT rocnogaproBanns Bu3Hae ¢piHaHCOBHUI akTHB 2060 iHaHCOBE 3000B'sI3aHHA Y CBOEMY 3BiTi Mpo
(dinancoBuii cTan Tomi W JMiIe Tomi, KOJM CY0'€KT rocrnoJapoOBaHHS CTA€ CTOPOHOI JTOTOBIpHHX
noJIokKeHb o0 iHcTpymMenTa (muB. nyHkTH B3.1.1 i B3.1.2). Kosn cy6'ekT rocnogaproBaHHs Briepiie
BU3Ha€ piHaHCOBMII aKTUB, BiH KiIacugikye iioro 3riqno 3 mynkramu 4.1.1-4.1.5 Ta ouinioe iioro 3rigno
3 myHktamu 5.1.1-5.1.3. Kouiu cy6'ekT rocnonapoBaHHs Briepiie BU3Hae piHaHcoBe 3000B'si3aHHA, BiH
KJ1acugikye ioro 3rinno 3 nynkramu 4.2.1 i 4.2.2 ta ouinroe ioro 3rigno 3 mynkrom 5.1.1.

3BMYanHe npmadaHHA abo npoaax hiHaHCOBUX aKTUBIB

BusHaHHs Ta, 3a/1€5KHO BiJl cUTYyallii, NPUNMHEHHA BU3HAHHS 36UYAIIHO20 NPUOOAHHA ADO NPOOAIHCY
Qinancosux akmuegis 3MiCHIOETHCS 3 BUKOPUCTAHHSIIM O0JIIKY 32 1aTOK0 onepaiii ado 00J1iKy 3a 1aT0I0
po3paxyHky (auB. nyHkTH b3.1.3-b53.1.6).

3.2 MNpunnHeHHA BU3HaHHA piHAHCOBUX aKTUBIB

3.2.1

3.2.2

Y xoHcomigoBaHili (iHaHCOBiM 3BiTHOCTI myHktu 3.2.2-3.2.9, B3.1.1, B3.1.2 Tta B3.2.1-B3.2.17
3aCTOCOBYIOTBhCS Ha KOHCOJiIOBaHOMY piBHI. OTKe, Cy0'€KT TOCIONAPIOBAHHS CIIOYATKY KOHCOJIIye BCi
nouipHi mignpuemctsa 3rigjno 3 MC®3 10, a moTiM 3acTOCOBY€E 3a3HA4eHI MyHKTH JO YTBOPEHOI TaKUM
YUHOM TPYIIH.

Ilepm Hix OUIHIOBATH, UM € HPURUHEHHA 6U3HAHHA TOUUILHUM Ta B AIKOMY 00csi3i, 3riIHO 3 MyHKTAMH
3.2.3-3.2.9, cy6'ekT rocnonapoBaHHs 3'COBYE HEOOXIIHICTH 3aCTOCYBAHHA 3a3HAYEHUX NMYHKTIB /10
yacTuHu ¢inaHcoBOro akTuBy (200 4YAaCTHHM TpPynH OJHOPiAHMX (IHAHCOBHUX AKTHBIB) YU /0
¢inancoBoro akTuBy (ado rpynu oqHopigHUX (piHAHCOBUX AKTHBIB) B LiJIOMY B TAKOMY MOPSAKY.

(a) IMynkTu 3.2.3-3.2.9 3acT0COBYIOTHCSI 10 YACTHHH (PIHAHCOBOI0 aKTUBY (200 YaCTUHU TPYyNHU
OTHOPITHUX (piHAHCOBMX AaKTHBIB) JHWIIe B TOMY pa3i, SIKIIO 4YacTHHA, AOUIIbHICTH
NPUNMHEHHS BU3HAHHS KOl PO3IJIsiAa€ThCs, BiANOBiae oaHiii i3 TakKMX TPHOX YMOB.

0] Taka yacTuHa BKJII0OYA€ B cebe JInIIe KOHKPETHO ileHTH(iKkoBaHi rpoIoBi moToku
Bin ¢inancoBoro akruBy (abo rpynu oOJHOpPiZHHX (iHAHCOBMX AaKTHBIB).
Hanpukaaa, siKmo cy0'eKT rocrnojaproBaHHs YKJIQJa€ NPOLEHTHUI cTpum, 3a
SIKHM KOHTPAareHT oOJep:Ky€ MPaBO HA IPOIIOBi MOTOKH 32 NMPOLEHTAMH, ajle He
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rpolIOBi NOTOKHU 32 OCHOBHOI) CYMOI0 0OpProBoro iHcTpymMeHTa, T0 IyHKTH 3.2.3—
3.2.9 3acT0COBYIOTHCS /10 I'POLIOBUX MOTOKIB 32 MPOLIEHTAMU.

(i) Takxa yacTHHa BKJIIOYA€E B cede JIMIIe MOBHICTIO MPONOPIiiiHY YaCcTKY IPOIIOBHX
NOTOKIB Bii (PiHAHCOBOr0 akTHBY (200 rpyny OJHOPiAHUX (iHAHCOBUX AKTHUBIB).
Hanpukiaa, IKIno cy0'€eKT roclojapoBaHHs YKJIAJA€ YIOAY, 32 IKOI0 KOHTPATeHT
ofepxkye mnpaBo Ha 90 BincorkiB ycix rpomoBHx mNOTOKiB 3a GOproBuM
incrpymenrom, To myHktn 3.2.3-3.2.9 3actocoByloThesa 10 90 BiacoTkiB Takmx
rPOIIOBHUX NOTOKIB. 32 HASBHOCTI KiJIbKOX KOHTPAIeHTIB KOKHUI i3 KOHTpareHTiB
He 000B'SI3KOBO Ma€ 0/1ePKYBATH NPONOPLiiiHY YaCTKY I'POLIOBHUX MOTOKIB, AKIIO0
cy0'€eKT rocrnogaploBaHHs, IKMii lepejac ixX, Ma€ NOBHICTIO NPONOPLilHY YaCTKY.

(iii) Taka yacTHHA BKJIIOYAE B cede JHIiIe MOBHICTIO MPONOPUiiiHY YaCTKY KOHKPETHO
ineHTH}iKOBAHMX TIpPOIIOBHMX MNOTOKIB Bix ¢iHaHcoBoro aktuBy (abdo rpynu
onHopigHux ¢inancoBux akrusiB). Hanpukian, Ko cyd'eKT rocnojaproBaHHs
YKJIAJA€ YIOy, 32 SIKOI0 KOHTPAreHT ojep:kye npaso Ha 90 BiacoTkiB rpomoBux
NMOTOKIiB 3a mpomeHTamMu Bix ¢inaHcoBoro akTmBy, To myHkTH 3.2.3-3.2.9
3acTOCOBYIOThCS 10 90 BiICOTKIB TaKHMX IpPOIIOBHX MOTOKIB 3a mMpoueHTamMu. 3a
HAsIBHOCTI KIJIbKOX KOHTPAareHTiB KOKHUM i3 KOHTpPareHTiB He 000B'SI3KOBO Ma€
O/1epKYBaTH IPONOPLiiHY YacTKy KOHKPETHO ifeHTH(IKOBAHHX TIpPOLIOBHX
NOTOKIB, SIKIIO CY0'€eKT rocrnojaplOBaHHs, SKUH Iepegae iX, Ma€ MOBHICTIO
NPONOPLilHY YaCTKY.

) B ycix inmmx Bunaakax myHktH 3.2.3-3.2.9 3acTocoBYIOThCS 10 (piHAHCOBOrO aKTHBY B
nijiomy (a6o 1o rpynu ogHopinHux ¢iHaHcoBux akTuBiB B Hinomy). Hanmpukaan, sikuio
cy0'ekT rocnogaproBanns nepenac (i) npasa Ha nepui a6o ocranHi 90 BincoTKiB rpomoBux
KOIUTIB, 10 HaAilimumM Big (piHaHCcOBOro akTHBY (200 rpynu (iHaHCOBMX akTHBIB), a0o0 (ii)
npasa Ha 90 BigcoTKiB rpoIIOBHX NOTOKIB Bi rpynu AediTopchkoi 3a00proBaHocTi, ajie Npu
IbOMY T'apaHTy€ KOMIEHCALiI0 MOKYyNueBi OyIb-sIKMX KpeIUTHMX 30MTKIiB y po3mipi 10
8 BigcoTkiB OCHOBHOI cymu JediTopchbkoi 3adoproBaHocti, TOo mnyHkTH 3.2.3-3.2.9
3aCTOCOBYIOTHCS 10 (piHaHCOBOTr0 akTHBY (260 rpynu ¢piHAHCOBUX aKTHBIB) y LijIOMY.

Y nynkrax 3.2.3-3.2.12, TepmiH «(piHaHCOBHIi aKTHB)» 03HaYa€ a60 YacTHHY (PiHAHCOBOr0 aKTUBY (200
YaCTHHY IPYNH OAHOPIAHUX (PiHAHCOBUX AKTHBIB), 1[0 Bi/INOBiZa€ BUK/IA/ICHOMY BHIII€ B MIAMYHKTI (a)
BHU3HAa4YeHHIO, 200, B iHmIOMy BuUNajaKy, ¢iHaHcoBUii akTuB (a60 rpymy onHopiaHux ¢iHaHCOBHX
aKTHBIB) y HijiomMy.

Cy0'ekT rocnonapoBaHHs NPUNMHAE BUZHAHHSA (DIHAHCOBOr0 aKTUBY TOJI i JiMIIe TOxi, KOJIM:

(a) CIJIMBAE CTPOK Aii 10roBipHUX NMPaB HA IPOLIOBi NOTOKM Bil Takoro ¢iHaHCOBOro aKTUBY;
abo
(©) BiH mepenae ¢iHaHCOBMH aKTHB 3rigHO 3 mojo:keHHsAMU NYHKTIB 3.2.4 Ta 3.2.5, i Take

nepeJaBaHHs BiANoOBigae KpUTepisAM /18 NPUNMHEHHS BUSHAHHS 3TiIHO 3 MyHKTOM 3.2.6.
(AuB. nyHkT 3.1.2 11010 3BU4AHHOr0 NpoAaxy (piHAHCOBUX aKTHUBIB).
Cy0'exT rocnonapoBaHHsi nepeaac GpiHaHCOBUI AKTUB TOJI i JiMIIIe TOi, KOJU BiH 260:

(a) nepeaac J0roBipHi mpaBa Ha oJep:KaHHSI TPOLIOBHX MOTOKIB BiA Takoro ¢inancoBoro
aKTHuBYy; 200

©) 30epirae 3a co0o10 [0roBipHi mpaBa Ha oOJep:KaHHS TIPOLIOBUX MOTOKIB BiI Takoro
¢inancoBoro akTuBy, ajie Oepe Ha ceGe J0roBipHe 3000B'A3aHHAI BHILIAYYBATH I'POLLIOBI
NOTOKH OJHOMY a00 KiJIbKOM oJep:KyBauaM 3a Yroaow, L0 BigmoBizae ymoBawm,
YCTAHOBJIEHMM Yy MYHKTI 3.2.5.

Skmo cy0'ekT rocmonapwoBaHHs 30epirae 3a co0o010 A0roBipHi mMpaBa Ha OJepP;KAHHSI T'POLIOBUX
NMOTOKIB Bi ¢iHAHCOBOr0 aKTUBY («IepBicHUII aKTHBY»), ajle Oepe Ha ceDe J0roBipHe 3000B's3aHHA
BHILJIAYYBATH Li TPONIOBI MOTOKU OIXHOMY a00 KiJibKOM cy0'€KTaM rocnojaproBaHHs («KiHUeBi
01epKyBavi»), TO cy0'€KT po3IJisiAac HI0 onepaiilo sk neperaBanus GiHaHCOBOr0 aKTUBY TO[I ii uie
TOMi, KOJIM BUKOHYIOThCSI BCi TPH HaBeJeHi HUKYe YMOBH.

(a) Cy0'ekT rocnogaproBaHHsi He 3000B’sI3aHNIi BUILIAYYBATH CyMH KiHIIEBUM OJlep:KyBadam,
SIKIIO BiJ mepBicHOro akTHBY iioMy He HafiiiliM exkBiBajeHTHi cymu. KoporkocTpokosi
aBaHCH cy0'€eKTa rocmoJaproBaHHsA 3 IIPABOM IIOBHOI0 BilIIKOAYBAHHS HAJaHOI CYMH 3
NPOLeHTAMH, HAPAXOBAHUMH 32 PUHKOBHUMM CTABKAMH, 110 YMOBY He NMOPYIIYIOTh.

(©) Iono:xenHst goropopy Impo mepeJaBaHHsA  AKTUBIB  3a00pOoHAIOTHL  CY0'€KTOBi
rocrnoJapoBaHHs NPOAABATH NepBicCHUII aKTUB a00 HAJaBaTH iioro B 3acTaBy, KpiM iHoro
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3.2.6

3.2.7

3.2.8

3.2.9

Ha/laHHS KiHUEBUM o/iep:KyBayaM Ha 3a0e3nedyeHHsI CBOro 3000B'si3aHHS BUILJIAYYBaTH iM
rpoOLIOBi IIOTOKH.

(B) Cy0'exT rocmnogaproBaHHs 3000B'si3aHUil Nepeka3yBaTH BCi rpomoBi MOTOkM, 10 OyJu
3i0paHi HuUM Bin iMeHi KiHneBUX ofepakyBauiB, 0e3 cyrreBoi 3aTpumMku. Kpim Toro, cyd'exkr
rocrnoJapoBaHHA He Ma€ MPaBa MOBTOPHO iIHBECTYBATH TaKi rPOLIOBi MOTOKH, 32 BHUHATKOM
iHBecTHIi/i TPOLIOBMMH KOIITAMH Ta iX eKBiBaJIeHTaMH (3riIHO 3 BUBHAYEHHSM, NOJAHUM Y
MCBO 7 «3¢im npo pyx zpouiosux Kouimis») ynpoaoB:;K KOPOTKOT0 PO3PaxXyHKOBOI0 nepioxy
Bi/l 1aTH o/Iep:KaHHS KOLITIB /10 AaTH 000B'SI3K0BOI0 iX nepeka3y KiHIIeBUM OJlepaKyBaiaM i3
nepeAaBaHHsAM TPONEHTIB, OeP:KAHUX Bil TakMX iHBecTHHi, HA KOPUCTH KiHIEBHX
o/lepaKyBauiB.

Cy0'exT rocnogapoBaHHs i yac nepeJaBaHHst HUM (GiHAHCOBOI0 aKTHBY (1UB. NYHKT 3.2.4) OLliHIOE,
B IKOMY 00cs13i 32 HUM 32/IMINAIOTHCA PU3UKH Ta BUTOIM BiJl BOJIOAIHHA (piHaHCOBMM akTuBOM. Ilpu
HbOMY:

(a) SIKIIO CY0'€KT rocrnoJapoBaHHs B OCHOBHOMY Tepe/iac BCi pU3HKH Ta BUTOH Bi/l BOJIOXIHHS
(iHaHCOBMM aKTHBOM, TO CY0'€KT rOCHOAAPIOBAHHS NPHUNHMHSE BU3HAHHA (iHAHCOBOIO
AKTHBY Ta OKPeMO BH3HA€E SIK AKTHBH 200 3000B's13aHHS BCi IpaBa Ta 000B'A3KH, CTBOPEHi
a00 30epeskeHi Mpu nepeaaBaHHi.

(©) SIKIIO CY0'€KT rocrnogapoBaHHs B OCHOBHOMY 30epirae 3a co0010 BCi pM3UKH Ta BUTOIH Bil
BOJIOIIiHHﬂ (l)iHaHCOBl/lM AKTUBOM, TO Cyﬁ'CKT rocmoaaprBaHHA MPOJAOBIKYE BHU3HaBaTH
(dinaHcoBmii akTHUB.

(B) SIKIIO Cy0'€KT rocmoJaprBaHHs B OCHOBHOMY He Iepenac ii He 30epirae 3a co6ow Bcix
PU3MKIiB Ta BHUroJ Bil BO/JIOAIHHA (IHAHCOBMM AKTHBOM, TO CY0'€KT rocmnoAaploBaHHS
3'1COBY€, YH 3JIMILMBCS 32 HUM KOHTPOJIb HaJ (piHaHcoBMM akTuBOM. [IpH nbomy:

@) SIKIO KOHTPOJIb 32 CY0'€KTOM roCHOJAPIOBAHHS He 3aJUIINBCS, TO BiH NPUINHSAE
BH3HAHHS (PiHAHCOBOI0 aKTHBY Ta OKPeMO BH3HA€ K AKTHBH 260 3000B'sI3aHHS
BCi mpaBa Ta 000B'sI3KH, CTBOPeHi 200 30epeskeHi NpU nepeaaBaHHi.

(i) SIKIIO0 KOHTPOJIb 3aJIHMIIUBCA 32 CY0'€KTOM rocrogapioBaHHs, TO BiH MPOIOBIKYye
BU3HaBaTH (PiHAHCOBMII aKTHB Yy 00csi3i CBO€ET mogaabIoi yyacri y pinancoBomy
akTuBi (1uB. myHkr 3.2.16).

IlepenaBaHHs pU3MKIB Ta BUTOJ (JIUB. MMYHKT 3.2.6) OIL[IHIOETHCS IIJISXOM MOPIBHSHHS BPa3JIMBOCTI Cy0'eKTa
TOCHOAAPIOBAHHS IO PU3MKY IOB’S3aHOTO 3 MIHJIHMBICTIO CyM 1 CTPOKIB YHUCTHUX TI'DOLIOBHUX IOTOKIB Bif
nepelaHoro akTUBY (10 Ta miciis nepeAanHs ). Cy0'eKT rocnoaproBaHHS B OCHOBHOMY 30epirae 3a co0oro Bci
PHU3UKH Ta BUTOJM BiJl BOJIIOJIHHS )iIHAHCOBUM aKTHBOM, SIKILIO HOTO BPA3JIUBICTh /IO MIHJIIMBOCTI TEMEPIllIHBOT
BapTOCTi MaHOYTHIX YMCTHX IPOLIOBUX TIOTOKIB Bifl ()iHAHCOBOT'O aKTHUBY HE 3a3HA€E 3HAYHKX 3MiH YHACIITOK
repeaBaHHs (HAIPUKIAJ, Yyepe3 Te, U0 CYO'€EKT rocrnojaproBaHHs MpoAaB ()iHAHCOBUI aKTHB Ha YMOBax
YroJiy Ipo HOro 3BOPOTHIH BUKYII 3a (DiKCOBAHOO LiHOK a0 32 IIHOK MPOAAXKY IUTFOC AOXI]] TO3UKOIABIIS).
Cy0'exT rocrolaptoBaHHsl B OCHOBHOMY TIepE/Ia€ BCl PU3HMKHU Ta BUTO/U BiJl BOJIO/AIHHS (DiHAHCOBUM aKTHBOM,
SIKIIIO MOTO BPA3JIUBICTh 10 TAaKOI MIHJIMBOCTI OLIBII HE € 3HAYHOIO B MOPIBHSHHI 3 3aTraJIbHOI0 MiHJIMBICTIO
TENepilHbOl BAPTOCTI MAOYTHIX YUCTUX TPOLIOBUX MOTOKIB Bijl ()iHAHCOBOTO aKTHBY (HANPHUKIIAJ, Yepe3
T€, IO CYO'€KT TOCIIOIaPIOBaHHS TPoJaB (iHAHCOBHUI aKTUB JIMIIEC HA YMOBaX OMIIOHY ITPO HOro 3BOPOTHIM
BHKYII 32 HOTO CHpaeedugoio eapmicnio Ha 4ac 3BOPOTHOTO BUKYITYy a00 mepeaB MOBHICTIO MPOIMOPIIHHY
YaCTKy IPOIIOBUX MOTOKIB Bijl OLIBIIOro )JiIHAHCOBOrO aKTHBY B PAMKax YrOJH, HAIPUKIIA[, PO CyOydacThb
y HaJlaHHi [TO3WKH, KA BiAOBia€ yMOBaM, YCTAaHOBICHUM ITyHKTOM 3.2.5).

Te, un cy0'eKT rOCIOIAPIOBAHHS B OCHOBHOMY Iepe/aB a00 3aJUIIUB 32 COOOI BCI PU3MKHU Ta BUTOJU BiJl
BOJIOJIIHHSI, YaCTO € OYEBHIHUM, 1 B TAKUX BUIAJIKaX He OyJie MOTpeOH B MPOBEICHHI OY/Ib-IKUX O04YHCIICHb.
B iHmMX BHNajKax MOCTa€ HEOOXIJHICTHP BHKOHAHHS OOYMCIICHb 1 TOPIBHSHHS BPa3jIMBOCTI Cy0'ekTa
TOCHOAAPIOBAHHS 10 MiHJIMBOCTI TEMEPIlIHbOI BAPTOCTI MAWOYTHIX YMCTUX TPOIIOBHX MOTOKIB J0 Ta MiCIs
niepenaBanHsa. OOUNCIICHHS Ta OPIBHIHHS MPOBOSTHCSA 3 3aCTOCYBAHHSIM BiJIMOBITHOI TOTOYHOI PUHKOBOT
CTaBKH BIJICOTKA SK CTaBKM JHMCKOHTY. BpaxoByeThbcs BCsS OOTPYHTOBAHO MOXJIMBA MIHJIMBICTh YHUCTHUX
TPOIIOBUX MOTOKIB, MPUYOMY OLJIbIIIOT BATH HAJTAETHCS TUM PE3YJIbTaTaM, HACTAHHS SIKUX € O1JIbII IMOBIPHHM.

Te, un 36epir cy0'eKT rocroaproBaHHs 3a CO00K KOHTPOJb (AMB. MyHKT 3.2.6(B)) HaJ| EpeiaHUM aKTHBOM,
3aJIKUTh BiJl 3ATHOCTI OJEpXKyBaua aKTHBY MPOJATH HOro. SIKIIO OfepiKyBad Mae MPaKTHYHY 3[ATHICTH
MIPOJIATH aKTWB Y ILIJIOMY HEMOB'S3aHiil TPETii CTOPOHI ¥ Ma€e 3MOr'y BTUIMTH IIF0 MOXKJIMBICTh y KHTTS B
OJTHOCTOPOHHBOMY TIOPSAKY Ta 0€3 MOTpeOU y BCTAHOBJICHHI JOJATKOBUX OOMEKEHb Ha TepelaBaHHS, TO
Cy0'eKT TOCIIOJAPIOBAHHS KOHTPOIB 32 cO000 He 30epir. Y BCiX pellTi BUMAAKIB Cy0'eKT TOCHONapIOBAHHS
30epirae 3a co0O0I0 KOHTPOIb.
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MepepaBaHHA, IKe BianoBiAae KpUTepiAM ANA NPUNUHEHHSA
BU3HaAHHA

SAxmo cy6'eKT rocnogaproBaHHs nepejgac GpinancoBuii aKTHB y paMKax NepeJaBaHHs, sike BianoBigae
KPUTEepPiAM /151 NPUIIMHEHHS] BU3HAHHS, B LijloMy Ta 30epirae 3a co0o0 npapo Ha 00CIYrOBYBAHHS
(¢iHaHCOBOr0 aKTHUBY 32 ILIATy, TO BiH BH3HA€ a00 aKTHB 3 00CJYIOBYBaHHs a00 3000B'si3aHHA 3
00CJIyrOBYBAaHHSI 32 TAKUM JOr0BOPOM IIPO 00C/JIyroByBaHHs. SIKIO0 He 04iKY€ThCS, 10 OTPUMYBAHA
IJ1aTa SIBJATHME CO00I0 a/leKBATHY BUHATOPOAY Cy0'€KTa rocnofaploBaHHs 3a 00CIYrOBYBaHHS, TO
0A0 O000B’fI3KY 3 OCJIYrOBYBaHHS BH3HA€THCA 3000B’s3aHHA 3 OOCJIYrOBYBaHHA 3a MHoro
CIpaBeINBOI0 BapTicTIO. SIKIIO 04iKYEThCSA, 0 OTPHMMYBAHA ILIATA NePeBHINYBATUME aJeKBATHY
BHHArOpoAy 3a o00CIYroBYBaHHsl, TO 3a IIPABOM HAa OOCJIYTOBYBAHHSI BH3HAECTBLCH AKTHB 3
00C/IyroByBaHHsI B pPO3Mipi, BU3HAYEHOMY Ha OCHOBi po3monijly 0ajaHcoBOi BapTocTi OiNBIIOrO
¢inancoBoro akTuBYy 3rigno 3 mynkTom 3.2.13.

k1o BHACIIIOK NepeJaBaHHS BiAOyBa€Thesl NPUIIMHEHHS! BU3HAHHSA (JiHAHCOBOr0 AKTHBY B LJIOMY,
ajle mepeJaBaHHs TATHe 32 cO00I0 OJepPKAHHA CY0'€KTOM roCNoJapIOBaHHS HOBOro (piHaHCOBOro
akTuBy a0o B3ATT HMM Ha cebfe HOBOro ¢iHaHCOBOro 3000B'si3aHHS a00 3000B'A3aHHA 3
00C/IyroByBaHHSI, TO Cy0'€KT rocrnogapoBaHHsl BH3HA€ HOBMil (piHaHCOBMIiI akTHUB, HOBe (iHaHCOBe
3000B's13aHHS 200 3000B’s13aHHS 3 00CJIYTOBYBAaHHS 32 CIPaBeVIMBOIO BapTiCTIO.

IIpu npunuHeHHi BU3HAHHS (PIHAHCOBOI0 aKTHBY B LIJIOMY Pi3HULS MiXK:
(a) 0a/1aHCOBOIO BapTicTIO (BU3HAYEHOIO HA IaTy NPUIIMHEHHS] BU3HAHHS) Ta

) 0/1ePKAHOI0 KOMIIEHCALI€I0 (BK/II0OYAI0YH Bei ofepskaHi HOBI akTHMBM MiHyc yci mpuiiHsTi
HOBi 3000B's13aHH5)

BU3HAETbCS B NPUOYTKY 4H 30UTKY.

Skuio meperaHuil aKTHB € YACTHHOK OiIbIIOro (PiHAHCOBOrO AKTUBY (HAMPHUKJIAA, KOJH CY0'€KT
rocnoJapoBaHHs NepeJac rPOLIOBi OTOKHU 32 MPOLIEHTAMH, 1110 € YACTUHOI GOProBOro iHCTPYMeHTa
— AuB. MyHKT 3.2.2(a)), a nepeaHa YacTHHA BiANOBia€ KPUTEPisIM NPUNUHEHHS BUSHAHHS B LijJ0MY,
TO momepeaHsi 0ajaHcoBa BapTicTh OLILIIOr0 ()iIHAHCOBOTO AKTHUBY PO3MOALIAETHCH MiK Ti€w
YaCTHHOIO, BU3BHAHHS SIKOI TPUBA€ Hajadi, Ta Ti€l0 YACTUHOI, BU3HAHHS SIKOI NPUIMHSIETHCHA, HA
OCHOBI cHiBBiqHOLIEHD CHIPaBeVIMBUX BAPTOCTEl TAKMX YACTHH CTAHOM HA AaTy NepeaaBaHHs. 3 wicio
MeTOI0 30epeskeHuii AaKTHB 3 00CIYTOBYBAHHSI PO3IJISIA€ThCS K Ta YACTHHA, BU3HAHHS SIKOI TPUBAE
HajaJi. PisHuns mixk:

(a) 0aJIaHCOBOI0 BapTiCTIO (BH3HAYEHOI HA /IaTy NMPUNWHEHHsS BH3HAHHS), BiITHECEHO HA Ty
YaCTHUHY, BU3SHAHHS SIKOI NPUIIMHSETHCS, TA

(®) KOMIIEHCAIII€I0, O/IEP:KAHOI0 32 TY YaCTHHY, BA3HAHHS SIKOI MPUIMHSIETHCH (BKIIOYAIOYH BCi
o/iep:KaHi HOBi aKTHBH MiHYyc yci npuiiHATI HOBi 3000B's13aHHS)

BH3HAEThCA B MPUOYTKY YM 30MTKY.

S0 cy0'eKT rocroiaproBaHHs PO3IOIIIISE TONEPETHIO OaTaHCOBY BapTICTh OLIBIIOrO ()iHAHCOBOT'O aKTHBY
MIX Ti€H0 YaCTHHOI, BU3HAHHS SIKOI TPHUBa€ HaJalli, Ta TI€H0 YACTHHOIO, BU3HAHHS SKOI MPHUITUHSETHCS,
HEOOXIZIHO BH3HAYUTHU CIPABEIUIMBY BAPTICTh Ti€l 4aCTHHHU, BU3HAHHS SKOI TpUBA€ Hajaii. SKio cy0'ekT
TOCIOAAPIOBAHHS Ma€ iCTOPir0 MPOJaXKy YaCTUH, MOAIOHKUX 0 Ti€l YaCTUHM, BU3HAHHS KOl TPUBAE HAAAII,
a00 Ha PUHKY MPOBOJMJIMCH IHIII ONEepalii 100 TAKUX YaCTHH, TO HEAaBHI I[IHK (JAKTUUHO MPOBEICHUX
orepalliii JarTh 3MOT'Y IKHAHKpalle OL[iHUTH ii CIipaBeIUIMBY BapTICTh. 3a BiJICYTHOCTI I[IHOBUX KOTHPYBaHb
a0o0 HeJaBHIX omepaliii Ha PUHKY, MPUIATHUX IS OOIPYHTYBaHHS CHPABEAJIMBOI BApPTOCTI Ti€i YaCTHHH,
BHM3HAHHS SIKOT TPUBAE HaJali, HAHKPAIIIOK OI[IHKOI CIIPABEUIMBOI BAPTOCTI € PI3HHUILI MIXK CIIPABEIIMBOIO
BapTICTIO OLIbIIOro (hiHAHCOBOrO aKTHUBY B IIJIOMY Ta KOMIICHCAI[IE€I0, OJIEPKAHOIO Bif OJep)KyBaya 3a
YaCTUHY, BU3HAHHS SIKOI IPUITAHSETHCS.

lNMepenaBaHHA, SIKe He BiagnNoBiAae KpUTepiaAM ANA NPUNUHEHHS
BU3HaAHHA

Sx11o nepeaBaHHs He TATHe 32 0000 MPUIMHEHHS BU3HAHHA Yepe3 Te, 0 cy0'e€KT rocnoaproBaHHs
B OCHOBHOMY 30epirae 3a co0010 BCi pu3uKH Ta BUTOAY BiJl BOJIOJAiHHS MepeIaHUM aKTHUBOM, TO cy0'eKT
roCHOJAPIOBAHHA NPOJOBKYE BH3HABATH IEPeJaHUNl aKTHB Yy LUJIOMY Ta BH3Hae (iHaHCOBe
3000B's13aHHA B PO3MIpi oiepkaHoi KoMIeHcalil. Y HACTYNIHHX nepiogax cy0'eKT rocnojaproBaHHs
BU3HA€ OyAb-fIKMil J0XiJ Bij mepenaHoro aktuBy Ta OyAb-siki BUTPaTH, IOHeceHi 3a ¢iHaHcOBHUM
3000B'sI3aHHAM.

© IFRS Foundation 7
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3.2.16

3.2.17

3.2.18

3.2.19

3.2.20

3.221

MNopganbwa yyacTb y nepefgaHux akTuBax

S0 cy0'eKT rocrnogaploBaHHS B OCHOBHOMY He IepeJa€ Ta He 3aJUIIA€ 3a c00010 BCiX PU3MKIB Ta
BHUIOJl Bil BOJIOAIHHS NepeJaHUM aKTHBOM, i 30epirae 3a co0010 KOHTPOJIb HAJl IePeJaHUM AKTUBOM,
TO Ccy0'€KT rocnofaproBaHHs NPOJOB)KYE BH3HABATHU IepelaHUil aKTHB y 00csi3i CBO€i mogaJbuiol
yuacti. O0car nogajabuioi yyacri cyd'ekrTa rocrofiapoBaHHs B IepeiaHOMY AKTHUBI — 11e 00csIT, y KoMy
BiH € Bpa31MBHUM /10 3MiH y BapTocTi nepeganoro akrtusy. Hanpuknan:

(a) Sxmo nojanpmia y4yacrb cy0'€ekTa rocrnofapoBaHHs Ha0yBae (oOpMHM TrapaHTyBaHH$
NepeJaHoro aKTUBY, TO 00CAroM MOAANBLLIOI YYACTi cy0'€KTa rocloAAPIOBAHHS € MEHIIA 3
Takux cym: (i) cyma akruBy Ta (ii) MakcHMaIbHA cyMa ofepaKaHol KoMIIeHcalil, AIKy cy0'eKT
roCHoJapIOBAHHA MOXKe OyTH BUMYILIEHUI NNOBEPHYTH («CyMa rapaHtii»).

) Sxmo mnogajabma ydacTh cy0'ekTa rocrnoaapoBaHHs Ha0yBae ¢opMu npoaaHoro ado
npuadaHoro omnuioHy (a0o 000X TaKuMX ONIOHIB) HA NepelaHMil aKTHB, TO 00CATrOM
NOAABINOI YYacTi cy0d'€eKkTa rocnogapOBaHHsA € Ta CyMAa NepPeJaHOr0 aKTUBY, SIKY Cy0'€KT
rocnojapoBaHHsA Moxe BUKYNUTHU. IIpoTe B pa3i npoaaHoro onuioHy myT Ha MPO/IaK AKTUBY,
110 OLIHIOEThCS 332 CHPABEJJIMBOI0 BApPTiCTIO, PO3Mip mogajablIOl ydacTi cy0'ekTa
TOCIOAAPIOBAHHS OOMEKYETHCS MEHIIOI0 3 TaKHMX IBOX CYM: CIIPAaBeJJIHBOI0 BapTicTIO
nepeaHoro aKTUBY a00 HiHOW BUKOHAHHS onMuioHy (AuB. myHKT B3.2.13).

(B) Slkmo mnogasbmIa y4yacTb Cy0'€eKkTa rocmogapoBaHHs HadyBae ¢(opmMu onumiony 3
PO3paxXyHKaMH BHUKJIIYHO FPOLIOBHMH KOIITAMH a00 aHAJOTIYHOI yroau Ha mepeIaHuii
aKTHB, TO 00CSAT MOJAJBIIOI y4acTi cy0'€KTa rocnoAapOBaHHs OUIHIOETHCH B TaKHii camuii
cnocio, mo i mogaJbIIa y4yacTh 32 ONMCAHUM Y MIANYHKTI (0) BUIIE ONIIOHOM 3 MOCTABKOI)
aKTHBY.

SIk1o cy0'€eKT rocnoiapoBaHHs NPOAOBKYE BUZHABATH AKTHB B 00cs13i CBOEI MOJAJIbLIIOI YYACTi, TO
cy0'€KT rocrnonapoBaHHs BH3HA€ TAaKO0XK BinoBinHe 3000B's3anHs. He3Baxkawun Ha iHmi BUMOrm
nboro Ctangapry moao OuiHKH, MepeJaHuii aKTHB Ta BilnoBigHe 3000B'si3aHHA OUIHIOIOTHCH HA
OCHOBi, 10 BigoOpazkae mpaBa Ta 000B'A3KH, 30epe:keHi cyd'ekTOM rocmnogaproBanHs. BinnosigHe
3000B'sI3aHHS OWIHIOETHCS B TaKWii CMOCIO, 110 YKcTa §alaHCOBA BAPTICTh MEPEIAHOr0 aKTHBY Ta
BiMOBiAHOI0 3000B'A3aHHS:

(a) € aMOpPTH30BaHOI0 co0iBapTicTIO mnpaB Ta 000B'A3KIB, 30epekeHHX CYO'€eKTOM
rocnojapoBaHHs, AKII0 NepeJaHuil AaKTUB OUIHIOETHCSI 32 aMOPTH30BaHOI0 cO0iBapTiCTIO;
abo

(0) JIOpiBHIOE cnpaBelIMBid Baprocti mnpaB Ta 000B's3KiB, 30epexeHUX Cy0'€KTOM

rocrnoJJaproBaHHs, 3a yYMOBH OerMO'l. Ol.liHKl/l, AKIIO nepez[almﬁ aKTHB OWIHIOETHCS 3a
CnipaBeJIMBOKO BapTiCTl().

Cy0'eKT rocnogapoBaHHs IPOJOBKYE BUZHABATH OyAb-sIKMIi JOXiJ Bil meperaHoro akTuBy B 00cs3i
CBOE€T MOIAJIBIIOI YYACTi Ta BU3HAE Oy/Ib-AKi BUTPATH, OHECEH] 32 BiINOBiIHMM 3000B'A3aHHSAM.

Y uinax nogajabmioi ONMiHKM BH3HAHI 3MiHM y cHpaBeIMBiii BapTocTi nepeiaHOro akTHBY Ta
Bi/INOBiIHOT0 3000B'13aHHA 00J1IKOBYIOTHCS HA 3iCTaBHili OCHOBI O/IMH 3 O/IHUM 3Ti/IHO 3 MyHKTOM 5.7.1,
i 3ropTaHHIO He MiVIATAI0Th.

S0 nmoganbIia y4acTb cy0'€KTa rocrnoAaproBaHHs CTOCYETHCS JMILeE NIeBHOI YacTHHU (piHAHCOBOIO
aKTUBY (HANPHUKJIA/L, AKIIO cy0'€KT rocnogapoBaHHs 3aJIMIIA€ 32 CO00K0 ONIIOH HA 3BOPOTHINl BUKYII
YaCTHHH NePeJaHoro aKTHBY 4M 30epirae 3a/IMIIKOBY YacTKY, IO He TSATHe 3a c00010 30epe:keHHsI B
OCHOBHOMY BCiX PU3HKIB i BUroJ Bil BOJIOAiHHS, a cy0'€KT rocrnoaaproBaHHs 30epirae KOHTPOJIb), TO
cy0'eKT rocnoapoBaHHs PO3NOLISE NONepPeaHI0 0AJIAHCOBY BAPTicTh GiHAHCOBOr0 AKTHBY MiK Ti€I0
YaCTHHOIO, SIKY BiH NPOJOB:KY€ BU3HABATH 3 OIVISIAY HA MOAAJIbINY YYACTh, i Ti€CI0 YACTUHOIO, IKY BiH
OlJIblIe He BU3HAE, HA OCHOBI CIIBBiHOIIEHHS CIIpaBeJIMBHX BapTOCTEH 3a3HAYEHUX YACTHH CTAHOM
HA 1aTy nepeaaBaHHs. /i HbOro 3acTocOBYIOTHCA BUMOTrY NYHKTY 3.2.14. PizHuns mixk:

(a) 0a/1aHCOBOI0 BapPTicTIO (BU3HAYEHOK HA ATy NPUIMHEHHsS] BU3HAHHS), BiTHECEHOI0 HA Ty
YaCcTHHY, 110 Oiblle He BUBHAETHCS, T

©) KOMIIEHCALI€10, 01ePKAHOI0 32 YACTHHY, 110 OlJIbIle He BU3BHAETHCS,
BH3HAETHCA B MPUOYTKY UM 30MTKY.

SIKIIo mepenaHuil aKTHB OLIHIOETHCS 32 aMOPTHU30BaHOIO COOIBAPTICTIO, TO TependadeHa M CTaHaapToM
MOXKIIMBICTD IMPU3HAYUTH (piHAHCOBE 3000B'I3aHHS SIK Take, IO OLIHIOETHCA 3a CIIPABEIHBOI BapTiCTIO
gepe3 mpuOyTOK a00 30MTOK, 10 BiAIIOBIAHOTO 3000B'I3aHHS HE 3aCTOCOBYETHCSL.
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Yci nepegaBaHHA

Skio BM3HAHHSA IEPeJAHOI0 AKTUBY TPHMBA€ Hajajli, TO akTHB i BianoBigHe 3000B'sI3aHHsI He
3ropralThest. [lonidHUM YMHOM Cy0'€KT rocnoapoOBaHHs He 3ropTae OyAb-Ki 10X01H, oep:KaHi Bil
NepeJaHoro aKTUBY, 3 OyAb-IKHMH BUTPATAMH, IOHECEHMMH 32 BilNOBiAHHM 3000B'sI3aHHSIM (AMB.
nyHkT 42 MCBO 32).

Sximo HagaBay HaAA€ oep:KyBayeBi 3acTaBy B Herpomoaiii ¢opmi (Hanpukiaan, y ¢popmi 6oprosux
IHCTpPYMeHTIiB 4M iHCTPYMEHTIB BJIACHOIO KamiTajay), TO 001K 3aCTaBU HaJaBaueM i oJep:KyBaueM
3aJ1e5KUTh Bill TOr0, YM Ma€ OlepP:KyBay PaBo NMPOJATH TAKY 3aCcTaBy a00 Nepe3acTaBUTH ii, a TAKO0XK
Bil TOro, 4m Majo0 Micue HeBHMKOHAHHS HajJaBayeM CBOIX 3000B'si3anb («aedouar»). HamaBau i
ofiepKyBay 00/1iKOBYIOTh 3aCTABY TAKUM YHHOM:

(a) SIkuo omep:KyBad Ma€ Ha miacTaBi J0roBopy ado 3BHYA0 NMPaBO NMPOJATH 3acTaBy ado
nepe3acTaBUTH ii, TO HagaBa4 31iiicHIO€ nepekIacudikanilo TAKOro aKTUBY Y CBOEMY 3BiTi
npo (iHaHCcOBMil cTaH (HANPHKJIAJ, SIK AKTHB, HAJAHUH y NMO3MKY, IHCTPYMEHT BJIACHOI'O
Kkamitajgy B 3actaBi a0o gediTopchbka 3a00proBaHicTh 3a yroaow Npo 3BOPOTHUI BHKYIN)
OKPeMO BiJ pelliTH aKTHBIB.

) Sxmo ogep:kyBay NPoAA€E HAJaHy HOMY 3acTaBy, TO BiH BU3HA€ BUPYUYKY Bil IPOAaKy Ta
3000B'sI3aHHS, [0 OWIHIOETHCH 32 CNPABEAINBOI0 BapPTICTIO, 100 CBOr0 3000B'sI3aHHS
MOBEPHYTH II0 3aCTaBY.

(B) SIkuio HaaBa4 He BUKOHAB CBOI 3000B'si3aHHS, nepeadadeHi yMoBaMu /10T 0BOPY, i Gijibine
HEe Mae€ NMpaBa HAa NOBEPHEHHSI 3aCTaBH, TO BiH NMPHUNMHSE€ BU3HAHHA TAaKOi 3aCTaBH, a
0/1ep:KyBay BH3HA€ 3aCTaBY SIK CBili aKTHB, 10 NMEPBiCHO OWIHIOETHCHA 32 CHPaBEIJIUBOIO
BapTicTIO, 200, AKIIO BiH y:Ke NMPOAaB 3acTaBy, MPUINHAE BU3HAHHSA CBOr0 3000B's3aHHS
MOBEPHYTH 3aCTaBY.

() 3a BUHATKOM BHTIA/IKY, Iepe10aYeHOr0 MiAMYHKTOM (B), Ha/IaBay NMPOAOBKY€E 00J1iK 3acCTaBU
SIK CBOI'0 BJIACHOT0 AKTHBY, a 0/eP;KyBa4 He BU3HAE 110 3aCTaBYy K aKTHB.

3.3 NMpunuHeHHA BU3HaAHHA (piHAHCOBUX 3000B’A3aHb

3.3.1

3.3.2

3.33

3.34

3.35

Cy0'ekT rocmogaprBaHHs BHKIO4Yae ¢iHnaHcoBe 3000B's3aHHsA (a00 uacTuHy (QiHaHCOBOIO
3000B's13aHHs) 3i CBOro 3BiTy npo ¢iHaHCcOBHIi cTaH TOMI ii i1 TOdi, KOJIM BOHO NMOTalIA€ThCs: TOOTO
TOIi, KoM 3000B'si3aHHs, NepeadayeHe AOrOBOPOM, BUKOHAHO 200 aHY/JIbOBAaHO, 200 KOJM CIIUB
TepMiH HOro BUKOHAHHS.

OOMiH 00proBUMH iHCTPYMEHTAMH 3 CYTTEBO BiIMIHHUMH YMOBAMH MiK iCHYIOUHM NMO3MYAJILHUKOM
Ta MO3HKOAABIEM OOIIKOBYEThCS SIK NMOrAlIeHHs MePBicHOro ¢iHaHCOBOro 3000B's13aHHS i BUSHAHHS
HOBOro ¢inancoBoro 3000B'sizanusi. IlogionumM 4ymHOM i 3HauyHa Momudikauis yMOB iCHYHYOro
(dinancoBoro 3000B'si3aHHsI 200 HOro 4YacTUHM (He3aJIe;KHO Bil TOro, 4u NOB'si3aHa uA 3MiHa 3
(¢inaHcoBMMH TpyaHOIIAMH OOpPKHUKA) OO0JIKOBYETHCH SIK MOTralleHHsI NepBicHOro ¢iHaHCcoOBOro

3000B'sI3aHHS Ta BU3HAHHS HOBOIo (hiHAHCOBOIr0 3000B's13aHHS.

Pisnuusa mixk 0OasaHcoBolo BapTicTio (iHaHCOBOro 3000B'3aHHsl (200 4YacTuHM ¢QiHaHCOBOrO
3000B's13aHHsI), sike 0yJ10 moramieHe a0o mepenaHe iHIIiii CTOPOHI, Ta BHUIJIAYeHOI0 KOMIIEHCAUI€EI0,
BKJIIOYAOYN Oyab-siKki mepegaHi HerpomoBi akTMBU a00 NPUIHATI 3000B'si3aHHS, BU3HAECTHCS B
npudyTKy ado 30UTKY.

Slkimo cyO'eKT rocmnojaproBaHHS BHKYNAE Ha3ajJ 4YacTHHY (iHAHCOBOTO 3000B'sA3aHHS, TO CYO'€KT
TOCIOAAPIOBAHHS PO3IOJLISE TOMEPEeIHI0 OallaHCOBY BapTicTh (DiHAHCOBOrO 3000B'SI3aHHS MK TIEHO
YAaCTHUHOIO, BU3HAHHS SKOI TPUBA€ HAJAJI, TA TI€H0 YACTHHOK, BU3HAHHS SKOI IPHIMHIETHCS, HA OCHOBI
CIIBBIIHOIICHHS CIIPABEUIMBUX BapTOCTEH IMX YAaCTHH CTAHOM Ha JaTy BHKyMHy. PisHuusg Mix (a)
0anaHCOBOIO BapTICTIO, BIJHECCHOIO HA YACTUHY, BU3HAHHSA SKOI INPHUITUHSETHCS, Ta (0) BUILUIAYCHOIO
KOMIICHCAIII€10, BKJIFOYAKOUH Oy/ib-5Ki MepejaHi HerpoIIOBi akTHBH a00 MPUIHSATI 3000B'13aHHS, 32 YACTHHY,
BHM3HAHHS SKOT IPUITUHIETHCS, BU3HAETHCS B IPUOYTKY a00 30UTKY.

Jlesiki cy0'eKTH TOCTIOAapPIOBAHHS MAlOTh B YIPaBIIiHHI BHYTPIIllIHINA a00 30BHIIIHIA IHBECTUIIHHUN (OHI,
SIKMI Ha/Ia€ 1THBECTOpaM BUTOJIH, 110 BU3HAYAIOTHCS MasMu (DOHIY, Ta BU3HAIOTH (DiHAHCOBI 3000B'A3aHHSI 3a
CyMaMH, IO IiUIAraloTh BUILIATI TaKUM iHBecTopaM. [TomiOHO /10 HBOTO JesKi Cy0'€KTH rOCIOapIOBaHHS
BUITYCKAlOTh TPYIH CTPAXOBUX KOHTPAKTIB i3 yMOBAMH NPAMOI Y4acTi, i Taki Cy0'€KTH TOCHOAapIOBAHHS
YTpUMYIOTh 0a30Bi akTuBH. Jlesxi 3 Takux (GoHAIB a60 0a30BUX aKTHBIB MICTATH (piHAHCOBE 3000B'I3aHHSA
cy0'ekTa TOCIOIAPIOBaHHS (HANPUKIAL, BHITYIIEHY KOpPIOpaTHBHY oOuiramiro). He3pakaroun Ha iHmn
BUMOTH 115010 CTaHAAPTY MIOAO NPUIHHEHHS BU3HAHHSA (JiHAHCOBUX 3000B'13aHb, CY0'€KT FOCIOAAPIOBAHHS
MOK€ TIPUHHATH DIllIeHHS He NPHUITMHATH BU3HAHHS CBOTO (DiHAHCOBOTO 3000B'SI3aHHS, SK€ BKIIOYEHO IO
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Takoro GoHay abo € 6a30BUM aKTHBOM, TOJI ¥ JIMIIE TOMI, KOJTH Cy0'€KT FOCIONApIOBAHHS 3/IIHCHIOE BHKYIT
CBOTO (piHAHCOBOT'O 3000B'I3aHHS B TAKMX IUIAX. 3aMIiCTh LOTO CYO'€KT TOCIIOIAPIOBAHHS MOXKE IIPHIHATH
pimIeHHA TIpO MoOJaANbINE 3MiHCHEHHS OOJIKY TaKoro iHCTpyMeHTa sSK (piHAaHCOBOTO 3000B's3aHHS i
00JTiIKOBYBaTH BUKYIUICHUH IHCTPYMEHT TaK, HiOH Iielf IHCTpyMeHT € (piHaHCOBUM aKTUBOM, 1 OIIiHFOBAaTH HOTO
3a CIpaBeIUIMBOIO BapTICTIO 4epe3 mpuOyToKk abo 30uTok 3rigHo 3 muMm Cranmaprom. Takuil BHOIp €
0E€3IIOBOPOTHHM 1 3IHCHIOETECS Ha PIBHI KOXHOTO iHCTpyMEHTA. Y HUIAX TaKOro BUOOPY O CTPAaXOBHX
KOHTPAKTiB BiZTHECEHO IHBECTUILIi{HI KOHTPAKTH 3 YMOBAMH AUCKPELiHHOI yuacTi. (BusHaueHHs TepMiHIB, sKi
BUKOPHCTOBYIOTBCS B [TbOMY ITYHKTI, mogaHo B MC®3 17).

MaBa 4. Knacudikauis

4.1 Knacudpikauina piHaHCOBUX aKTUBIB

411

412

4.1.2A

4.1.3.

414

10

SAxmo nyHKT 4.1.5 He 32CTOCOBYETLCS, TO Cy0'€KT rocnoAapIOBaHHs KJacupikye GpiHaHCOBI akTHBY sIK
Taki, 0 HAAATI OUIHIOIOTHCS 32 aAaMOPTH30BAHOK COOIBAPTICTIO, CIPaBeNIMBOI0 BapTIiCTIO Yepe3
iHmMi cykynmHmii 10Xix a0 cnpaBeIMBOI0 BapTIiCTIO Yepe3 MPUOYTOK a0o 30MTOK, HA OCHOBi 000X
TAKUX KPUTePiiB:

(a) OizHec-mMozei cy0'eKTa rocnoAapoBaHHs 3 yIPaBJIiHHA (piHAHCOBMMH AKTUBAMM; TA
®) YCTAHOBJEHHMH [I0OTOBOPOM XapaKTePHCTHKAMH TPOLIOBHX TMOTOKIiB 3a QiHaHCOBUM
AKTHBOM.

DiHAHCOBMIl AKTHB OLIHIOETHCS 32 AMOPTH30BAHOIO0 COOIBAPTICTIO B pa3i 0AHOYACHOIO JOTPUMAHHS
000X 3a3HAYeHUX HUMKYe YMOB:

(a) (dinaHCcOBMII aKTHMB YTPHUMYEThbCSi B paMkax Oi3Hec-Mogesi, MeTOI0 fIKOI € YTPMMaHHS
(inaHCOBMX aKTHBIB 1J151 O/1€PKAHHSA JOTOBipHUX rPOLIOBHUX MOTOKIB; i

(©) JI0roBipHi yMoBH ()iHAHCOBOr0 aKTHBY I'eHEPYIOTh y MEBHi J1aTH IPOLIOBi MOTOKHU, KOTPi €
CYTO BHIJIATAMH OCHOBHOI CYMH Ta IPOIEHTIB HAa HEMOraleHy YacTKy OCHOBHOI CYMH.

KepiBHUIITBO 1110/10 MOPSI/IKY 3aCTOCYBAHHS IIMX YMOB BHKJIajeHo B myHKkTax b4.1.1-b4.1.26.

®diHaHCOBHIi aKTHB OUIHIOETHCS 32 CHPABEJIMBOI0 BAPTICTIO Yepe3 iHIIMN CYKYyNMHU Joxix y pasi
O/THOYACHOTO JOTPUMAHHSA 000X 3a3HAYEHHX HUKYE YMOB:

(a) (dinaHcoBHMii aKTHB YTPUMYEThCS B paMKax Oi3Hec-MoJeli, MeTa SIKOi J0OCATa€ThCs SK
LIJISIXOM O/IepP:KAHHSI A0rOBipPHMX I'POLIOBMX MOTOKIB, TAaK i HUISIXOM npoaaxy ¢iHaHcOBHX
aKTHBIB, i

(0) JIOroBipHi yMoBH ()iHAHCOBOr0 AKTHBY I'€HEPYIOTh Y MEBHi JaTH IPOLIOBi MOTOKH, KOTPI €

CYTO BHILJIATAMH OCHOBHOI CYMM TA MPOLEHTIB HA HeNOraleHy YacTKy OCHOBHOI CyMM.
KepiBHUIITBO 1110/10 MOPSI/IKY 3aCTOCYBAHHS IIUX YMOB BHKJIajeHo B myHKTax b4.1.1-b4.1.26.

¥ uiasix 3acrocyBanusi nyHkTiB 4.1.2(0) Ta 4.1.2A(0):

(a) OCHOBHA CyMa — Iie CIIPaBe/VINBa BaPTicTh (PiHAHCOBOr0 AKTUBY NPHU NMEPBiCHOMY BU3HAHHI.
JonaTkoBe KepiBHUITBO LI0J0 3HAYEHHS] TEPMiHY «OCHOBHA CyMa» BHKJIaJeHO B IYHKTI
b4.1.76.

©) NMPOLEHTH CKJIAJAI0ThCA 3 KOMIIeHcANil 32 4acoBY BapTicTh Ipolleii, 32 KpeIUTHUI PU3HK,

NoB'sA3aHuii i3 3a00proBaHicTIO 32 OCHOBHOIO CYMOIO IIPOTSATOM IEBHOI0 MEPioay, a TAKOXK 3a
iHIIi OCHOBHI PU3UKM KPEeJUTYBAHHSI Ta BUTPATH, a TAKOXK i3 Mapxki npudyrky. lonaTkoBe
KepPiBHUIITBO 11010 3HAYEHHS TePMiHY «IIPOLEHTH», BKJIIOYAIOYH TEPMiH «4acoBa BapTicTh
rpoueii», BUKJIageHo B mynkrax B4.1.7A ta 54.1.9A-54.1.9I.

®dDinaHCcOBHI aKTUB OUIHIOETHCS 32 CIPaBeJIMBOI0 BAPTICTIO Yepe3 NPUOYTOK a00 30UTOK, IKIIO BiH
He OIIIHIOETHCSl 32 aMOPTHU30BAHOIO COOIBapTicTIO 3riqHo 3 myHkToM 4.1.2 a0 3a cnpaBeUBOIO
BapTicTIO Yepe3 iHmMM cykynHuil aoxina 3riqno 3 mynkroMm 4.1.2A. OaHak, cy0'e€KT rocnogaproBaHHA
MOKe HAa BJIACHUH po3cyl NPUIHATH Mg 4Yac MNepBiCHOr0 BU3HAHHS NeBHMX IHBecTHIi B
IHCmpyMeHnmu 61acHo20 Kanimasy, AKi B iIHIIIOMY BUNIA/IKY OLliHIOBaJIHCsI 0 32 cCIpaBellIMBOI0 BAPTiCTIO
yepe3d mnpuOyToxk abo 30UTOK, Oe3BiAKJMYHe pillleHHs] NPO BiKoOpaskeHHS MNOAAJIBLIIMX 3MiH
CNpaBe/UIMBOI BAPTOCTi B iHIIOMY CYKYIHOMY /0X0/i (AMB. MyHKTH 5.7.5-5.7.6).
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MoxnusBicTb npu3sHavyeHHA ¢iHAHCOBOro akTUBY fIK TaKoro, Lo
OLIHIETLCA 3a CnpaBegsIMBoO0 BapTIiCTIO 4Yepe3 nNpubyToK abo
30MTOK

He3paxkaloun Ha noJioskeHHs NYHKTiB 4.1.1-4.1.4, cy0'eKT rocrnogapoBaHHs HiJ 4ac NepBicHOro
BU3HAHHS MAa€ NPaBo 0e3BilKJMYHO NPU3HAYUTH (PiHAHCOBMII AKTUB SIK TAKHI, 0 OLIHIOEThCA 3a
CIIPaBeAJIMBOI0 BapTiCTIO 4Yepe3 MpPUOYTOK a00 30MTOK, SIKIIO TaKe PillleHHA ycyBa€ ado 3HAYHO
3MeHIIy€ HeBianoBigHicTh B owiHumi a00 BM3HAHHI (KY NOJEKYAM HA3MBAIOTh «HEY3rOIKEHiCTIO
00J1iKy»), 1110 B iHILIOMY BHIIaJIKy BUHMK.1a 0 IPH OliHLi AKTUBIB 200 3000B's13aHb, 200 IPM BU3HAHHI
npudyTKiB i 30UTKIB 32 HUMH HA Pi3HUX OCHOBaX (AMB. myHKTU b4.1.29-54.1.32).

4.2 Knacudpikauina piHaHcoBuX 3060B’s13aHb

421

422

Cy0'exT rocnonaproBanHus 3aiiicHioe kjacupikaniro Beix giHaHCOBUX 3000B'sI3aHb SIK TaKHUX, 110 B
NOJAJIBIIOMY OLIHIOIOTHCS 32 aMOPTH30BAHOIO CO0IiBAPTICTIO, 32 BUHATKOM:

(a) inancosux 30606'a3ans, WO OYIHIOIOMbCA 3 CHPAGEONUBOIO 6APMICIIO Yepe3 NPUOYMOK afo
30umox. Taxi 3000B's13aHHS, BKJIKOYAOYU HOXIOHI IHCmpyMeHmu, WO € 3000B'A3aHHAMU,
HaJaJ1i OL[iHIIOTHCS 32 CHIPaBeIJIUBOIO BAPTICTIO.

) (dinaHcOBHX 3000B's13aHb, 110 BUHUKAIOTH Y pa3i HeBiANoBiIHOCTI NepegaBaHHs PiHAHCOBOIO
AKTUBY KPUTePisiM 1JIs1 IPUIIMHEHHs] BU3HAHHS a00 B pa3i 3acTocyBaHHs MiIX01y MOAAJIbIIOL
yuacti. Ouninka Takux ¢iHaHCOBUX 3000B's13aHb pery.Il0€Thbest nyHkTamu 3.2.15 Ta 3.2.17.

(B) 002060pi¢ pinancoeoi zapanmii. Tlicisi MepBiCHOr0 BHU3HAHHS €MITEHT TAKOI0 JA0TOBOPY
(KIIO He 3aCTOCOBYEThCH MIANYHKT (a) ado (0) mynkty 4.2.1) Haxadi ouiHie ioro 3a
OIJIBILIOIO 3 TAKHX CYM:

0] CYMOIO pe3epay nio 30umiku, BU3HAYEHOIO 3TiTHO 3 po3aiiom 5.5, i

(i) MEPBiCHO BHU3HAHOK CyMOI0 (IuB. MyHKT 5.1.1) 3a BUpaxyBaHHsM, 32 MOTPeOH,
CYKYITHOI'0 pO3Mipy 10X01y, BU3HAHOTO 3riaqHo0 3 npuHuunamu MC®3 15.

(r) 3000B's13aHb i3 HaJaHHA NMO3UMKH 32 CTABKOK BiJCOTKA, HH:KYOI0 Bii puHKOBOi. EmireHT
TaKoro 3000B’A3aHHS (KO He 3aCTOCOBYETHCH MiAMYHKT (a) myHKTYy 4.2.1) HajaJi ouiHoe
ioro 3a OLJIBIIOI0 3 TAKHX CYM:

() CYMOIO pe3epBY Hijl 30UTKH, BU3HAYEHOIO 3Ti/IHO 3 po3iioM 5.5, i

(i) NepBiCHO BH3HAHOK CyMOI0 (IuB. MyHKT 5.1.1) 3a BMpaxyBaHHSAM, 3a NOTpeOH,
CYKYITHOI'0 PO3Mipy 10X0/1y, BU3HAHOIO 3riqHO0 3 npuHuunamu MC®3 15.

(r) YMOBHOI KoMIIeHcaulii, BH3HAHOI HaOyBaueM npu o00'e€qHaHHI O0i3Hecy, /0 SIKOrO
3actocoByerbesi MC®3 3. Taka yMoBHa KoMIIEeHcALlisi HA/IaJIi OIIHIETHCS 32 CIIPABEIJINBO)
BAPTICTIO 3 BUBHAHHSAM 3MiH y NPpUOYTKY 260 30 TKY.

MoxnuBicTb npn3HavyeHHA piHAaHCOBOro 30600B'AI3aHHA AK TaKoro,
IO OUIHIETLCSA 3a cnpaBeanIMBOKO BapTiCTIO Yepe3 NnpubyTok abo
36UTOK

Cy0'eKT rocmnogapioBaHH MAa€ NPaBO MiJ 4Yac MepBiCHOro BU3HAHHS 0e3BiIKIMYHO NMPHU3HAYMTH
¢inancoBe 3000B'13aHHS K TaKe, 0 OUIHIOETHCS 32 CIPaBeJIMBOIO BAPTICTIO Yepe3 NpUOYTOK 260
30MTOK, SIKIIO IIe J03B0JIeHO MYHKTOM 4.3.5 a0 fAKII0 Take pilleHHs 3a0e3mevyye HAJaHHS OUIbLII
nopevHoi iHgopmaiii yepe3 oIHy 3 TAKUX NPUYMH:

(a) BOHO ycyBa€ a00 3HAYHO 3MEHIIYE HeBIANMOBIAHICTH B oliHIi 200 BU3HAHHI (AKY MOAEKyIH
HA3WBAIOTh «HEY3rOMKeHICTI0 00.iKYy»), 110 B IHIIOMY BHNAJAKY BUHUKJIA 0 mpu omiHui
aKkTuBiB 200 3000B'513aHb, 200 NPU BU3HAHHI NPUOYTKIB i 30MTKIB 32 HUMH HA PI3HUX OCHOBAaX
(nuB. nynkTn b4.1.29-54.1.32); a6o

©) rpyna ¢iHancoBux 3000B’si3aHb a00 ¢QinancoBux akTuBiB i (iHaHCcOBUX 3000B'si3aHb
nepedyBac B yNpaBJdiHHi, a iI NOKa3HMKHM e(eKTHBHOCTI OLIHIOWTbLCSI HAa OCHOBI
cIpaBeJINBOI BapTOCTi 3rilHO 3 JAOKYMEHTAJILHO OQOpPMIICHOI0 CTpPATEri€l0 ynpasJliHHSA
pusukoM a0 crpareri€l0 iHBecTyBaHHs, Hpu4oMy iHQopMmauis @npo rpyny Ijs
BHYTPIlIHBOI0 KOPHMCTYBAHHS TOJA€TbCA Ha 1Lili OCHOBI NMpoOBiIHOMY ynpaBJaiHCbKOMY
MepcoHATy cy0'€eKTa rocrnofaprBaHHsA (3rilHO 3 BH3HAYeHHsAM, HaBegenum y MCBO 24
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«Poskpumms inpopmayii w000 nos'azanux cmopiny) — HAUPHUKIAL, Paji JAUPEKTOPIB
cy0'eKkTa rocrnofapoBaHHs a0o HoOro BMKOHABYOMY JUPeKTOpPoBi (auB. myHkru b4.1.33-
b4.1.36).

4.3 B6yaoBaHi noxigHi iHCTPYMEHTH

431

432

433

434

43.5

12

BOynoBaHmii MOXiJHUH 1HCTPYMEHT — Iie CKJIaJ0Ba YaCTHHA TiOPUIHOIO JIOrOBOPY, IO BKIIOYAE B ceOe
OCHOBHHMH JIOTOBIp IIOJ0 HEMOXIJAHOTO IHCTPYMEHTY, BHACNIZOK YOro MAEsAKi TIpPOIIOBI IIOTOKM BiX
KOMOIHOBaHOTO iIHCTPyMEHTA 3MIHIOIOThCS Y CIIOCiO, IO OHMIT TOMY, B SIKHiT BOHH 3MIiHIOIOTBCS 32 OKPEMHUM
MOXITHAM 1HCTpYMEHTOM. BOynoBaHMII MOXiTHUH IHCTPYMEHT € NMPUYMHOIO TOro, mio Jeski (abo Bci)
TPOIIOBI NOTOKH, SKi B IHIIOMY BHIIQJKy BHMaramick 0 3a JOrOBOpOM, MOMU(]IKYIOTBCS Ha OCHOBI
BU3HAUEHOI CTABKHU B1JICOTKA, IIIHU (JiHAHCOBOTO IHCTPYMEHTA, 11iHU TOBapy, BaJIIOTHOTO KypCY, iHAEKCY LiiH
YH CTABOK, KPEIUTHOTO PEHTHUHTY UM KPSAUTHOTO iHIEKCY, abo iHIIOI 3MIHHOI,(3a YMOBH, IIIO Y BUIAJIKY
He(hiHaHCOBOI 3MIHHOI, 3MiHHA HE € CIenU]iYHO JII CTOPOHU moroBopy). IloximHuil iHCTpYMeEHT, mo
TOB'sI3aHUN 13 ¢hinancosum incmpymenmom, ajne Moxe OyTHM TepelaHuidl 3a JOrOBOPOM HE3aJeXKHO Bif
TaKOro IHCTPYMEHTY a00 Ma€ iHIIOro KOHTPAreHTa, € He BOYI0BaHUM ITOXiTHUM IHCTPYMEHTOM, & OKPEMUM
(iHaHCOBUM IHCTPYMEHTOM.

lFidpnaHi goroBopn, OCHOBHUMMU JOroBOpaMu Ans AKUX €
¢iHaHCOBI aKTUBM

SIxuo riopuaHuii A0roBip MiCTHTHL OCHOBHMIi JOrOBip, 10 € AKTUBOM y Meskax cdepH 3aCTOCYBAHHSA
nboro Ctanaapry, To cy0'€eKT rocnoJapioBaHHs 3aCTOCOBYE BUMOIrM NMyHKTIB 4.1.1-4.1.5 1o Bcboro
riOpuaHOro 10rOBOpPY.

IHWi riopuaHi gorosopm

Slkumo riOpuaHmMii A0roBip MicTHTH OCHOBHMIA [OTOBip, SIKMH He € aKTUBOM Yy Mexax cdepu
3actocyBaHHsi nboro CraHaapty, TO BOYIOBaHUIl NOXiAHMI iHCTPYMEHT BiOKpeMJIIOETHCH Bil
OCHOBHOT0 IOTOBOPY Ta 00, TiIKOBYEThCSI SIK MOXiTHMIT iHcCTpyMeHT 32 M CTaHIAPTOM B TOMY i JiMie
TOMY BHIAJIKY, SIKIIO:

(a) €KOHOMIYHI XapaKTepHCTHKH Ta PU3MKH BOYIOBAHOIO MOXiTHOr0 iHCTPyMEHTa He MAIOTh
TICHOr0 3B'fI3KY 3 €KOHOMIYHMMH XapaKTePHUCTHKAMH Ta PU3HKAMH OCHOBHOIO JIOTOBOPY
(nuB. nynkTu b4.3.5 Ta 54.3.8);

©) Bi/lokpeMJIeHHii iHCTPpyMeHT i3 THMHM caMHUMH YMOBaMH, IO i BOyJAOBaHMii moXiqHuii
iHCTpyMeHT, BinoBinaTuMe BU3HAYEHHIO MOXiTHOI0 iIHCTPYMeHTa; Ta

(B) riOpuaHUii 0roBip He OWIHIOETHCS 3a CHPaBeJIMBOI0 BAPTICTIO 3 BU3HAHHAM 3MiH Yy
cnpaBeIuBiii BapTocTi B IpUOYyTKY 260 30MTKY (TOOTO NMOXiIHUIA iIHCTPYMEHT, BOY/10BaHU i
y binancoBe 3000B's13aHHs, 1110 OLiHIOETHCS 32 CIIPaBeIJIMBOIO BAPTICTIO Yepe3 NPpUOYTOK 260
30MTOK, He BiIOKpPeMJIIOETHCS).

Slkmo BOyaoBaHMII MOXiIHUIl IHCTPYMEHT BiZOKPEMJIIOETHCS, TO OCHOBHUM /J0roBip 00/1iKOBYETHCS
rinno 3 BignoBinnumu Crangapramu. Leii Crangapr He peryaio€ AOUUIBHICTL OKpeMoro
npeacTaBJieHHsI BOYI0BAHOI0 MOXiAHOr0 iHCTPYMeHTa Yy 3BiTi npo ¢inancoBuii cTaH.

He3Baxaroun Ha mnoso:keHHs NYHKTIB 4.3.3 Ta 4.3.4, Ko A0roBip MicTUTHL OOMH a00 KijibKa
BOY/10BaHUX MOXiTHUX iHCTPYMEHTIB, 2 OCHOBHHIi 10TOBip He € AKTUBOM Y Me:KaX cepH 3aCTOCYBAHHS
uboro CTaHaapry, To cy0'€KT rocnogapoBaHHs MA€ MPaBO NPU3HAYMTH Bech TiOpUIHUI I0roBip K
TaKWii, 10 OIIHIOETHCS 3a CHPABENIMBOID BapPTICTI0O 4Yepe3 NpHOYTOK a00 30UTOK, SIKIIO He
BHKOHYIOTbCSl TAKi yMOBH:

(a) BOyoBaHuii moxiqHuii iHcTpyMeHT (BOY10BaHi moxigHi iHCTpyMeHTH) He 3MIHIOE (3MIiHIOIOTH)
3HAYHO Ti IPOLIOBi MOTOKM, sIKi B iHIIIOMY pa3i 0y;1u 6 000B'sI3KOBHMHU 32 JOrOBOPOM; a0

©) 0e3 mpoBeJeHHs aHAJI3y a00 Maiizke 0e3 MpoBedeHHs aHATIZYy NMPU NepHIOMY PO3Iasiai
noaiOHOro riopuaHOro IHCTPYMEHTY CTa€ 3PO3yMiTUM, IO BiZOKpeMJIeHHsI BOYIOBaHOIO
noxigHoOro iHcTpyMeHTa (BOYIOBAHHMX MOXiZHMX IHCTPYMEHTIB) 3a00pOHSIETHCS — fAK Yy
BUINIA/IKY ONUIOHY Ha [0CTPOKOBE MOralieHHsi, BOYI0BAHOr0 B MO3UKY, IO [103BOJISIE€
yIpUMyBaueBi IOracMTH MO3HKY J[AOCTPOKOBO MNpHOIN3HO 3a 1 aMOPTH30BAHOIO
cobiBapricTIo.

© IFRS Foundation



4.3.6

4.3.7

MC®3 9

Axmo ueii Cranaapt BUMarae Bijg AJjs cy0'eKkTa rocnoiapoBaHHs 000B'3KOBiCThL BiloKpeMJICHHS
BOYJOBAHOr0 MOXiAHOr0 iHCTPYMEHTa BiJi OCHOBHOIO [0rOBOpPY, aje BiH He Ma€ 3MOIM OUiHUTH
BOy/10BaHUI NOXiIHMI iHCTPYMeHT OKpeMo, 200 Ha MOMEHT Npu0aHHs, 200 Ha KiHellb HACTYIIHOTO
3BITHOrO nepiogy, T0 Takmii cy0'€KT rocoJaprOBAHHA NPU3HAYAE BeCh riOpUIHUI JOTOBIp K Takmii,
10 OLiHIOETHCSA 32 CIPaBEVIMBOIO BAPTICTIO Yepe3 NpulOyTOK a0 30UTOK.

SIKIIo cy0'eKT TOCHONAPIOBAHHSA HE MAa€ 3MOTH JIOCTOBIPHO OIIIHUTH CIIPAaBEUIMBY BapTiCTh BOYJOBAHOTO
MOXITHOTO IHCTPYMEHTa Ha OCHOBI HOrO YMOB, TO CIIPaBEAJIMBOIO BAPTICTIO BOYZOBAHOI'O ITOXiJHOIO
IHCTpYMEHTa BBaXKA€THCS PI3HHIIT MIX CIIPABEUTMBOIO BAPTICTIO TOPHIHOTO JOTOBOPY Ta CIPABELIHBOIO
BapTICTIO OCHOBHOTO JIOroBOpY. SIKIIO CyO'eKT rOCIIOAApIOBaHHA HE Mae€ 3MOTH OI[HHUTH CIPaBEIUBY
BapTiCTh BOYZOBAHOTO IOXITHOTO IHCTPYMEHTa 3a IMM METOIOM, TO 3aCTOCOBYETHCS IyHKT 4.3.6, a
TiOpHIHWI TOTOBIp MPU3HAYAETHCS K TAKUH, [0 OLIHIOETHCS 3a CIIPABEIIMBOIO BAPTICTIO Yepe3 MPHOYTOK
a00 30UTOK.

4.4 Nepeknacudikauisn

441

442
443

Cy0'ekT rocmonapoBaHHsl 37ilicHIOE mepekyacu(ikalil0 BCiX OXONJIeHUX BiANOBiAHUMH 3MiHAMHU
(iHaHCOBHX aKTHBIB 3riHO 3 N0JI0KeHHSIMH NYHKTIB 4.1.1-4.1.4 Toai ii ume Toxi, KOIU BiH 3MiHIOE
CBOI0 Oi3Hec-Mojesb ynpaBiiHHs (iHaHcoBMMH akTuBaMH. JlogaTkoBe KepiBHMITBO INOJO
nepexkiacudikanii piHaHCOBUX aKTHBIB BHKJIaJeHO B MyHKTax 5.6.1-5.6.7, b4.4.1-b4.4.3 Tta B5.6.1-
B5.6.2.

Cy0'eKkT rocnogapoBaHHs He MPOBOAUTH Nepekaacupikanii :koqHuX PpiHaHCOBUX 3000B's13aHb.
HageneHi HIK4Ye 3MiHM B 0OCTaBHHAX HE BBAXKAIOTHCS NMepekiIacudikamiero B iIsAX MyHKTIB 4.4.1-4.4.2:

(@ IHCTpYMEHT, SIKUH paHille OyB IPU3HAUCHUH iHCTPYMEHTOM XeIKyBaHHS Ta OyB eeKTHBHUI B
paMKax XeKyBaHHS TIPOIIOBOrO IOTOKY ab0 XeDKyBaHHS YHCTOI iHBecTUIii, Oinbine He
BIZITIOBiZa€ KPUTEPisIM TAKOTO IHCTPYMEHTA,

(©) IHCTPYMEHT CTa€ MNPHU3HAYEHUM IHCTPYMEHTOM XEIDKYBaHHS Ta € e(EeKTHBHUM B paMKax
XE/DKYBaHHS TPOLIOBOTO TIOTOKY 200 XeIKYyBaHHS YMCTOI iIHBECTHUILI;

(B) 3MiHH B OI[iHIIi 3TiTHO 3 po3aijaom 6.7.

Mnaea 5. OuiHKa

5.1 lNepBicHa ouiHKa

5.1.1

5.1.1A

5.1.2

5.13

3a BHHATKOM TOProBeJIbHOI 1e0iTOpCchbKOI 3a0oproBaHocTi B Mexkax mnyHkry 5.1.3, cyd'ekr
rocroJapoBaHHs Wil 4Yac NepBiCHOro BU3HAHHA ouUiHIOE ¢QiHaHcoBUi akTUB a60 ¢QinaHcoBe
3000B's13aHHS 32 i0ro cnpaBeVIMBOIO BAPTICTIO IUIIOC 200 MiHyc (Y BUNIAAKY (PiIHAHCOBOI0 aKTHUBY 200
(dinancoBoro 3000B's13aHHs, 10 He OLIHIOIOTHCS 32 CHPaBeLIMBOI0 BapTicTIO Yepe3 npuOyTok ado
30UTOK) eumpamu Ha onepayiio, 1o MOKyTh O0yTH Ge3mocepeIHbLO0 BifHeceHi HA NpuadaHHs 00 BUITYCK
¢inancoBoro akTuBy a6o ¢ginancoBoro 3000B's13aHHs.

Boanouac, cy0'ekT rocmnogapioBaHHA 3acTocoBy€ NYHKT B5.1.2A, sAkmo cnpaBeiinBa BapTicTh
¢inancoBoro akTuBy a6o (piHaHCOBOro 3000B'I3aHHsI NPHU NEePBICHOMY BU3HAHHI BiIpi3HsA€TbCHA Bijg
HiHU omepaiii.

Slkimo cy0'ekT rocnoJaproBaHHS 3aCTOCOBYE OONIK 3a JATOK PO3PaxyHKY Ui aKTUBY, SKMWA Haziaii
OLIIHIOETHCS 32 aMOPTH30BAHOI COOIBApTICTIO, TO aKTHUB IEPBICHO BH3HAETHCS 3a HOro CHpPaBEIIMBOIO
BapTICTIO Ha AaTy onepaiii (quB. nyHkT b3.1.3—53.1.6).

IMonpu BuMory myHKTy 5.1.1 , Ipu MepBiCHOMY BH3HaHHI Cy0'€KT rOCHOIAPIOBAHHS OI[IHIOE TOPTOBEIBbHY
neOITOPChKY 3a00proBaHICTh B CyMi BH3HauYeHOI uepe3 3acrocyBanHs MC®D3 15, skumio ToprosenbHa
ne0iTopchka 3a00proBaHICTh HE MICTUThH 3HAYYIIOTO KOMIIOHEHTY (iHaHCyBaHHS 3rigHo 3 MC®3 15 (abo
SIKIIIO CY0'€KT TOCTIOIaPIOBAHHS 3aCTOCOBYE MPAKTHYHUMN MPHIOM 3TiIHO 3 MyHKTOM 63 MC®3 15).

5.2 Nopanblua ouiHKa ¢piHaHCOBUX aKTUBIB

5.2.1

Iicss nepBicHOro BU3HAHHS Cy0'€KT rocojaprOBaHHs OLiHIO€ (PiHAHCOBMIL AKTHB 3TiIHO 3 MYHKTaMH
41.1-4.15:

(a) 3a aMOPTH30BaHOI0 co0iBapTicTIO;
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522

523

) 3a CIIpaBe/lJIMBOI0 BAPTICTIO Yepe3 iHINMIA cykynHMii noxin; ado
(B) 3a cIpaBeAJIMBOIO BAPTiCTIO Yepe3 NpUOYTOK a0 30UTOK.

Cy0'exT rocnosapoBaHHs 3aCTOCOBYE 10 (piHAHCOBUX aKTHBIB, sIKi OLIHIOIOTHLCH 32 AMOPTU30BAHOIO
cobiBapTicTio 3rifino 3 NyHKTOM 4.1.2, Ta 10 PiHAHCOBUX aKTHBIB, SIKi OL[IHIOIOTHCS 32 CIIPABeIJIUBOI0
BapTicTI0O 4Yepe3 iHmMI cykynHuii poxin 3rigHo 3 myHktom 4.1.2A, Bumorm posainy 5.5 mono
3MeHIIeHHs] KOPHCHOCTI.

Cy0'ekT rocnogapoBaHHs 3aCTOCOBYE BHMOIM HION0 OOJIIKY XeI:KyBAHHSI, BCTAHOBJICHI IyHKTaMHU
6.5.8-6.5.14 (a Takoxk, 3a morpedn, mynkramu 89-94 MCBO 39 «@inancosi incmpymenmu: eusnanus
ma ouinkay s O0JIKY XeIKyBaHHsSI CIIPaBe/NIMBOI BaprocTi y pasi moprdejbHOro Xem:KyBaHHs

NPOIEHTHOT0 PU3HKY), 10 (PiHAHCOBOI0 AKTHBY, IPU3HAYEHOr0 00'€KTOM XeI/KYBAHHS .

5.3 MNopanblua ouiHka ¢piHaHCOBUX 3060B'A3aHb

53.1

53.2

ITicist mepBicHOro BH3HAHHA CY0'€KT rocHofapIOBAHHA OLiHIOE ¢iHaHCOBe 3000B'A3aHHA 3riHO 3
nynkramu 4.2.1-4.2.2.

Cy0'exT rocrnogapoBaHHs 3aCTOCOBYE BHMOIM HION0 OOJIIKY XeQ:KyBAHHSI, BCTAHOBJICHI IyHKTaMHU
6.5.8-6.5.14 (a TakoXk, 32 moTpedn, mynkramu 89-94 MCBO 39 1151 00uTiKy XezKyBaHHS CIPaBe/THBOI
BapToCTi y pa3i noprdeabHOro XeaKyBaHHsI MPOIEHTHOTO PU3HKY), 10 (piHaHCOBOro 3000B's13aHH1,
NPU3HAYEHOI0 00'€KTOM XeKYBAHHSI.

5.4 OuiHKa 3a aMOpTU30BaHOIO COoGiBapTiCTIO

54.1

5.4.2

5.4.3

diHaHCOBI akTUBM

MeTon etheKTUBHOro BiACOTKa

IIpoueHTHHIT 710Xi1 PO3PAXOBYETHCS 32 MEMOOOM eheKmueno2o ¢iocomka (TUB. TOAATOK A Ta MYHKTH
b5.4.1-55.4.7). Po3paxyHok 3iliCHIOETBCS IIJISIXOM 3aCTOCYBAHHSA eheKmueHoi cmasku giocomka no
6410801 6anancoeoi eapmocmi hinanco6020 akmugy 3a BUHITKOM:

(a) npuobanux abdo CmeopeHux KpeoumHo-3HeyineHux ¢hinancoeux axkmueie. Jlo TaKUX
(dinaHcOBMX aKTUBIB CY0'€KT rocnofiaploBaHHs 3aCTOCOBYE GiOKOPUZO6aNYy HA KPeOUMHUI
PUBUK eheKmusHy cmagKy 6i0comKa 10 amopmu308anoi covieapmocmi hinancosozo akmuey 3
MOMEHTY NepBiCHOr0 BUSHAHHS.

(©) ¢inancoBux axkTHBiB, siki He € NMPUAGAHUMHM a00 CTBOPEHHMM KPEIUTHO-3HEHIHEHMMHU
(dinaHCcOBMMH aKTUBaMM, ajle 3r0A0M CTAJU KpPeOUmHO-3HEUiHeHUMU Qinancoeumu
akmueamu. J1o Takux GiHaAHCOBUX AKTHUBIB Cy0'€KT rocnoaapoBaHHs 32CTOCOBY€E ehpeKTUBHY
CTABKY BiICOTKA /10 aMOPTH30BaHOI c00iBapTOCTi PiHAHCOBOr0 AKTHBY B HACTYITHUX 3BITHHX
nepiogax.

Cy0'exT rocriofapIOBaHHsl, IKUil y 3BITHOMY TEpioJli pO3PaxoBY€E MPOLICHTHUH TOXI/T IIJIIXOM 3aCTOCYBaHHSI
e(eKTUBHOI CTaBKM BiJICOTKa JI0 aMOPTHU30BaHOI COOIBapTOCTi (PiIHAHCOBOTO AKTHBY 3TiJHO 3 MYHKTOM
5.4.1(0), B HACTYIHHUX 3BITHUX NIEpPioJIaX PO3PAXOBYE MPOICHTHHIA JIOX1/T IIUISIXOM 3aCTOCYBaHHS €(DEKTUBHOI
CTaBKH BiJICOTKa JI0 BAJIOBOI 0ajJaHCOBOI BapTOCTI B pa3i 3MEHIICHHS KPEAUTHOIO PU3UKY 32 (DiHAHCOBHM
IHCTPYMEHTOM, BHACHIZIOK 4Yoro (iHAHCOBHI aKTUB TiepecTae OyTH KpPEAUTHO-3HEI[IHCHHUM, a TaKe
3MCHIIICHHS MOXX€ OyTH OO'€KTHMBHO TOB'Si3aHE 3 TIOMI€I0, IO CTajach IICIS 3aCTOCYBaHHS BHMOT,
nependaveHuX MyHKTOM 5.4.1(0) (Ha KIITanT MiABUICHHS KPEAUTHOTO PEHTHHTY MO3HYAILHHUKA).

Moaudikauia [oroBipHUX rPoOLLOBUX NOTOKIB

VY BUIaAKy Meperisay A0roBipHUX TPOIIOBHUX MOTOKIB BiJl (iHAHCOBOTrO aKTURY 200 X MoAMGIKAIil B IHIIN#
croci0, koiu neperiisaa a0o Moaudikaiis He MPU3BOIATE O MPUITUHEHHS BU3HAHHS TAKOro (DiHAHCOBOTO
aKkTHBY 3rimHO 3 1M CTaHAapToM, CYO'€KT rOCIOJApIOBAHHS MEPEPaxOBYE BAJOBY 0ajaHCOBY BapTiCTh

14

3rigHo 3 myHKTOM 7.2.21 cy0'eKT rocrofapioBaHHs Ma€ MPaBo 3pOOUTH y CBOIH 0OJIKOBIH MoiTHI BUOIp HA KOPUCTD
noaaipuoro 3acrocyBanns Bumor MCBO 39 mono o6miky XekyBaHHS 3aMiCTh BUMOT TJ1aBu 6 nboro Ctangapry. SIkio
Cy0'eKT rocrofiaproBaHHs 3po0HB Takuil BUOIp, TO BCi 3rajKH, 3po0iieHi B iboMmy CTaHAapTi PO KOHKPETHI BUMOTHU II0/10 O0JIIKY
XE/KYBaHHS y TJIaBi 6, € HEIOPEYHUMH. 3aMiCTh HUX CY0'€KT rOCIOiaproBaHHs 3acTocoBye BianoBiaHi Bumoru MCBO 39 mono
00JIiKy XeKyBaHHSL.
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(iHAHCOBOTO aKTHBY 3aHOBO Ta BU3HAE npuOymox abo 30umok 6i0 moougixayii B IpuOyTKy a00 30HTKY.
BayoBa OamaHcoBa BapTiCTh (DIHAHCOBOTO aKTHBY MEPEPaxOBYETHCS 3aHOBO SK TEHEPIlIHSA BapTiCTh
HeperIHyTHX a00 MOmM(IiKOBAaHWX MOTOBIPHHUX TPONIOBHX IOTOKIB, AMCKOHTOBAHHX 3a MEPBICHOIO
e(eKTHBHOIO CTaBKOIO BiZICOTKA 3a (piHAHCOBMM aKTHBOM (200 3a BiIKOPHIOBAHOIO Ha KPEIUTHUH PH3NK
e()eKTHBHOIO CTAaBKOIO BiJICOTKA JUIS IPHAOAHHUX 00 CTBOPEHHUX KPESANTHO-3HEIIHCHIX (DiHAHCOBHX aKTUBIB)
a00, 3a MOTpedH, 3a NePEerITHYTOI0 ehEKTUBHOIO CTaBKOIO BiJICOTKA, PO3PAXOBAHOIO 3TiTHO 3 IyHKTOM 6.5.10.
BanancoBy Bapricth MomH(ikoBaHOrO (piHAHCOBOIO aKTHBY KOPHTYIOTh i3 ypaxXyBaHHAM YCiX BHUTpaT abo
KOMICiH, Ta aMOPTH3YIOTECS IIPOTATOM 3IHIIKY CTPOKY IOTAIICHHS MOH(IKOBAHOTO (hiHAHCOBOT'O aKTHBY.

CnucaHHA

Cy0'ext rocnoaapropaHHs 0Oe3locepefiHbO 3MEHUIYE BaJOBY OanaHcoBY BapTicTh ¢iHaHcOBOro
AKTHBY, AKIIO CY0'€KT rocrnogapOBaHHS He MAa€ OOIPYHTOBAHMX O4YiKyBaHb ILI0AO BilIHOBJICHHSI
¢inancoBoro akTuBy B miziomy ado iioro yactuHu. CrnucaHHS SIBJSI€ CO00I0 MOAII0 NMPUIHHEHHS
BU3HaHHA (IuB. NyHKT b3.2.16(n)).

3MiHU B OCHOBI AN BU3HAYeHHA AOroBipHUX NPOLLOBUX MNOTOKIB
yHacnigok pecdopmMu eTanoHoi CTaBKU BiAcOTKa

Cy0'ekT ToCHOAaproBaHHS 3aCTOCOBYE MYHKTH 5.4.6—5.4.9 no ¢inaHcoBoro axTuBy 4 (piHAHCOBOIO
3000B's13aHHSl B TOMY H JIMIIE TOMY pa3i, SKIIO OCHOBA Ul BU3HAYEHHS JOTOBIPHUX I'POLIOBUX IOTOKIB
Takoro (hiHaHCOBOI'O aKTHBY UM (hiHAHCOBOI'O 3000B'SI3aHHS 3MIHIOETHCS BHACTINOK peOpMHU €TaIOHHOI
CTaBKH BIJICOTKA. Y IIbOMY KOHTEKCTI TEPMiH «pedopMa eTaIOHHOI CTaBKH BiJICOTKA» CTOCY€EThCS OMMCAHOT
B IYHKTI 6.8.2 peopMu eTaJOHHOI CTaBKHU BiJICOTKA, 1110 OXOIUIIOE BECh PUHOK.

OcHoBa /17151 BU3HAUEHHS JJOT'OBIPHUX IPOIIOBHX MOTOKIB (JiHAHCOBOT'O aKTUBY UM (hiHAHCOBOT'O 3000B'sI3aHHS
MOJK€E 3MIHUTHCD:

(a) IUISXOM 3MiHM JOTOBIPHMX YMOB, BH3HAUEHHX IIiJ] Yac TMEPBICHOrO BH3HAHHS (HiHAHCOBOTO
IHCTpyMeHTa (HAanpuKiIaJ y pa3i BHECEHHs 3MiH JIO JOTOBIPHUX YMOB JUIsS 3aMiHM BCTaHOBJIEHOT
€TaJIOHHOI CTABKHU BiJICOTKA Ha aJIbTEPHATHBHY €TAJIOHHY CTaBKY);

(©) y crioci0, SIKuii He BpaxoBaHO — a0o He rnepe0adyeHo — B JOTOBIPHUX YMOBaX ITiJ] 4ac MEPBiCHOTO
BU3HAHHS (DiIHAHCOBOTO iHCTpYMeEHTa 0e3 BHECEHHs 3MiH /10 JIOTOBIPHUX YMOB (HANpUKIA[ y pasi
3MiHH METO/ly O0YMCIICHHS €TaJIOHHOI CTaBKH BiJICOTKA 0€3 BHECEHHS 3MiH JI0 JIOTOBIpHUX YMOB);
Ta/abo

(B) yepe3 M0YaTOK 3aCTOCYBaHHS HAsSBHOI JOTOBIPHOT YMOBH (HAMPUKIIAA y pasi 3a/1issHHS iCHYHOYOro
PE3EpBHOO TOJIOKEHHS).

SIk mpakTUYHUI NPUIOM CY0'€KT TOCIIOAAPIOBAHHS 3aCTOCOBYE MMYHKT b5.4.5 1715t BpaxyBaHHS 3MiHU B OCHOBI
JUI BU3HAYEHHS JOTOBIPHMX IPOLIOBUX MOTOKIB ()IHAHCOBOTO aKTHBY YW (DIHAHCOBOTO 3000B'SI3aHHS, K
TOro BUMarae pedopma eTaloHHOI CTaBKH BijcoTka. Llel mpakTHYHUIA MPUIOM 3aCTOCOBYETHCS JIMIIE JI0
3a3HAYCHUX 3MiH 1 JIMIIE B TOMY 00Cs3i, B SKOMY TaKol 3MiHM BUMarae pedopma eTaloHHOI CTaBKU BiZICOTKA
(muB. TakoK MYHKT 5.4.9). 3 1i€l0 METOI BBaXAEThCH, 110 pedopMa €TaJOHHOI CTABKH BiJICOTKAa BUMArae
3MIHA B OCHOBI JUIsi BH3HA4YCHHS JOTOBIPHMX TPOLIOBHUX IMOTOKIB B TOMY ¥ JIHIIE TOMY pasi, SKIIO
BHUKOHYIOThCSI OOHU/IBI 3a3HAa4YCHI HIXKYE YMOBH:

(a) 1151 3MiHa € HeOOXiHOIO sIK Oe3nmocepeHii HaciI0K pe)OPMH €TaJIOHHOI CTaBKH BiZICOTKA; Ta

(0) HOBa OCHOBA /I BU3HAYCHHS JIOTOBIPHMX TPOIIOBHX IMOTOKIB € €KOHOMIYHO EKBIBaJICHTHOIO
TIOTIEpeIHI OCHOBI (TOOTO Tilf OCHOBI, 1110 O€3MOCEPEAHBO MEpeyBaa 3MiHi).

Ochb mpukIagyd 3MiH, IO TATHYTh 32 COOOK0 BCTAHOBJICHHS HOBOI OCHOBH IJIsi BH3HAUYCHHS IOTOBIPHHX
IPOILIOBUX TMOTOKIB, SIK& € CGKOHOMIYHO CKBIBAJICHTHOI IMOMEpPEAHid OCHOBI (TOOTO Tili OCHOBI, IO
Oe3nocepeHbO mepeayBaa 3MiHi):

(a) 3aMiHa ICHYIOYOI €TaJIOHHOI CTaBKM BIJICOTKA, IO BHUKOPUCTOBYBAJNACh Ui BH3HAYCHHS
JIOTOBIPHUX TPOILIOBHX TIOTOKIB (hIHAHCOBOrO aKTUBY YW (piHAHCOBOro 3000B'I3aHHS, Ha
aIbTEPHATUBHY CTAIOHHY CTaBKY — a00 3/iiiCHEHHS Takoi peOpMHU €TaOHHOT CTaBKH BiJICOTKA
LUISIXOM 3MiHH METO/Y, I[0 BUKOPUCTOBYETHCS sl OOYMCIICHHS CTAIOHHOI CTABKU BiICOTKA — 3
JOAAaHHSAM (PIKCOBAHOTO CIpENy, HEOOXiTHOrO JIIsl KOMITEHCAIIT Pi3HUIII B OCHOBI MiXK iICHYFOUOIO
€TAJIOHHOIO CTaBKOIO BiJICOTKA Ta aJIbTEPHATUBHOIO €TATIOHHOIO CTaBKOIO;

©) 3MIiHH HepioAy Hepersany, aT Neperisiay Y KiIbKOCTI AHIB MIXK JaTaMH BUIUIATH KyHOHIB IS
31ificHeHHsI peOpMH €TaJOHHOI CTaBKH BiJICOTKa; Ta
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(B) BHECEHHS JI0 JIOTOBIPHUX YMOB (hiHAHCOBOTO aKTHBY YW (DiIHAHCOBOI'O 3000B'sI3aHHS PE3ePBHOTO
TIOJIOXKEHHSI, IO YMOXKITMBIIIOE 3MiHCHEHHS OY/Ib-5IKOT 31 3MiH, III0 ONMCAaHi BUIIE B MMyHKTaX «a» Ta
«O».

VY pasi BHeceHHS 3MiH 710 (hJiHAHCOBOTO aKTHBY UM (hiHAHCOBOTO 3000B'sI3aHHS HA JOady MO 3MiH B OCHOBI
JUISL BU3HAYEHHS JOTOBIPHHMX TPOIIOBHMX ITOTOKIB, SKMX BHMarae ped)opMa €TalOHHOI CTaBKH BiJCOTKa,
Cy0'€KT TOCIOapIOBAHHS CHOYATKy 3aCTOCOBYE NMPAKTUYHUH IPHHOM, ONMHCAHWHA y MyHKTI 5.4.7, 10 3MiH,
SKUX BHMarae peopma eTalOHHOI CTaBKH BifcoTka. Ilicis mporo cy0'eKT rocromaproBaHHs 3aCTOCOBYE
9uHHI BEMOrH 1boro CTaHmapTy A0 OyIb-fAKMX MOJATKOBHX 3MiH, IO SKHX NPAaKTUYHAH NpUHAOM He
3aCTOCOBYETHCS. SIKIIO TOaTKOBA 3MiHA HE MPU3BOMTE JI0 IPUIIMHEHHS BU3HAHHS (DiIHAHCOBOTO aKTHBY Y1
(iHaHCOBOTO 3000B'sI3aHHSA, CY0'€KT rOCIIOJAPIOBAHHS 3aCTOCOBYE 3AJISKHO Bix cHTyawii myHKT 5.4.3 abo
yHKT B5.4.6 11 BpaxyBaHHS 1i€l TOJaTKOBOI 3MiHM. SIKIIO T0faTKOBA 3MiHA MPH3BOIAUTE O IPHIMHEHHS
BU3HAHHS () IHAHCOBOI'0 aKTHBY UM (hiHAHCOBOT0 3000B's13aHHs, Cy0'€KT rOCIIOAAPIOBAHHS 3aCTOCOBYE BUMOT M
II0JI0 IPUITHHEHHS BU3HAHHS.

5.5 3MeHLeHHA KOPUCHOCTI

5.5.1

5.5.2

553

554

5.5.5

5.5.6

5.5.7

5.5.8

5.5.9

16

BusHaHHA O4YiKyBaHMX KpeAUTHUX 30MTKIB

3aranbHuM nigxin

Cy0'ekT rocmomapoBaHHs BHM3HA€ pe3epB Ml 30MTKH VI OYIKY6AHUX KpeOumHux 30umkie 3a
(¢inaHCOBMM aKTHBOM, 110 OWIHIOETHCH 3rinHO 3 myHkTtamu 4.1.2 a6o 4.1.2A, nas nediropcbkoi
3a00proBaHoCTi 32 OPEH/I0I0, 32 00206IpHUM aKkmueom a00 3a 3000B'A3aHHAM i3 KpeIUTYBaHHI, i 3a
J0roBopoM (piHaHCOBOI rapanrii, 10 SIKOro 3acTOCOBYIOTHCH BUMOrum myHKTiB 2.1(e), 4.2.1(B) a6o
4.2.1(r) 100 3MeHIIEHHS] KOPHCHOCTI.

Cy0'exT rocrnoJaproBaHHS 3aCTOCOBYE BHMOTU WIOAO 3MEHINCHHS KOPUCHOCTI Ui BM3HAHHS Ta OLIHKU
pe3epBy mij 30MTKH 3a (iIHAHCOBHMH aKTHBaMH, 10 OLIHIOIOTHCS 32 CIPABEIJTUBOIO BAPTICTIO Yepe3 iHIIUH
CYKYMHHUH a0Xij 3rigHo 3 myHKToM 4.1.2A. Tlpore pezepB miJ 30MTKH BU3HAETHCS B IHIIOMY CYKYITHOMY
JIOXOJ1i ¥ He 3MeHIIye 0alaHCOBOi BAPTOCTI (JIHAHCOBOTO aKTHBY, 3a3Ha4EHOI Y 3BITi Mpo (piHAHCOBUII cTaH.

I3 ypaxyBaHHsiM nmyHKTIB 5.5.13-5.5.16 cy0'ekT rocnogaproBaHHsi OLIiHIOE CTAHOM HA KOXKHY 3BiTHY
JaTy pe3epB Mg 30uTKH 3a (iHAHCOBUM IHCTPYMEHTOM Yy PpO3Mipi, 0 TOPiBHIOE oUiKysanHum
KpeOumHum 30umKam 3a 6eco Cmpox Oii pinancoeozo incmpymenny, AKIIO KPeAUTHHIl PU3HK 32 TAKHM
(inaHCOBMM iHCTPYMEHTOM 3HAYHO 3pic i3 MOMEHTY NEePBiCHOr0 BUSHAHHA.

Mera BCTaHOBJICHHS BHMOT LIOIO 3MCHLICHHS KOPHCHOCTI MOJSTAa€ Yy BH3HAHHI OYiKYBAaHUX KPEAUTHUX
30MTKIB 3a BEChb CTPOK Jii 3a BCiMa (DiHAHCOBUMH 1HCTPYMEHTAMH, 32 SKUMH BiZ0y/I0OCsS 3HauYyIIe 3pOCTaHHS
KPEIUTHOTO PU3UKY 3 MOMEHTY IEPBICHOI'O BHU3HAHHSA (HE3aJIEKHO BiJ TOrO, YW BiH OIHIOETHCS HA
IHAMBIqyallbHIM, 4YM Ha TpYNOBIH OCHOBI) 3 ypaxXyBaHHSIM Yyciel OOIpYHTOBaHO HeOOXigHOI Ta
MiATBEPHKYBaHOI iH(OpMaIlii, BKIIIOYal04YH MPOrHO3HY iHGOpMaIlito.

SIKII0 cTaHOM Ha 3BiTHY AaTy KpeIUTHU PU3UK 32 GiHAHCOBUM iHCTPYMEHTOM He 3a3HAB 3HAYYIIOI'0
3POCTAHHSI 3 MOMEHTY INEepPBiCHOr0 BU3HAHHS, TO, 3 YPAXyBAHHIM I0JIOKeHb NMYHKTIB 5.5.13-5.5.16,
cy0'€KT rocnogapoBaHHs OLIHIOE pe3epB Mix 30UTKH 32 TAKUM (piHAHCOBUM IHCTPYMEHTOM Y po3Mipi,
110 I0PiBHKOE 12-micaunum ouikysanum KpeoumHnum 30umKam.

VY Bumagky 3000B's3aHb i3 KpEAWTYBaHHS Ta JOTrOBOpiB (iHAHCOBOI rapaHTii gara, 3 sIKOi CyO'€KT
TOCIHOAAPIOBAHHS CTAE CTOPOHOIO OE3BIAKIMYHOIO 3000B'I3aHHS, BBAKAETHCS IATOIO TIEPBICHOTO BU3HAHHS
B IJISX 32CTOCYBaHHS BUMOT II[0JI0 3MCHILCHHSI KOPUCHOCTI.

Slkimo cy0'eKT rocmoAaproBaHHS OLIHUB Y TIONEPEIHBOMY 3BITHOMY IMEpiofii pe3epB MmiJ 30UTKH 3a
(hbiHAaHCOBMM IHCTPYMEHTOM Y PO3MIipi, 110 TOPIBHIOE OUiKYBAaHUM KPEIUTHUM 30HMTKaM 3a BECh CTPOK il
(hbiHAHCOBOTO IHCTPYMEHTY, aJie CTAHOM Ha MOTOYHY 3BITHY JaTy 3'ICyBaB, 10 KpUTepii MyHKTY 5.5.3 Oinblie
HE BUKOHYIOTBCS, TO CYO'€KT TOCMOAAPIOBAHHS OIL[IHIOE pe3epB IiJ 30UTKH B PO3MIpi, 110 JOpiBHIOE 12-
MICSIYHUM OUIKYBaHUM KPEAMTHUM 30UTKaM CTAHOM Ha MTOTOYHY 3BITHY JaTy.

Cy0'eKT rocroiaproBaHHsI BU3HAE CYyMY OUiKYBaHHX KPEIUTHHUX 30UTKIB (200 3/1iHCHIOE CTOPHYBaHHS), 1110 €
HEOOXIHUM JUTsl KOPUTYBaHHS Pe3epBY IiJl 30MTKH CTAHOM Ha 3BITHY JIaTy, IO CyMH, sIka Ma€e OyTH BU3HaHA
3riAHO 3 UM CTaHAAPTOM, SIK #pubymok abo 30umox 6i0 3MeHuleHHs KOpUcHocmi B IPUOYTKY abo 30UTKY.

Bu3HaYeHHs 3HAYYLLOro 3pOCTaHHSA KPeAUTHOrO PU3UKY

CTtaHOM Ha KOXHY 3BITHY JaTy CyO'€KT TOCHONApIOBAHHS OIUHIOE, YM 3a3HAB KPEAUTHHH PH3HK 3a
(iHaHCOBHM IHCTPYMEHTOM 3HAUYIIOTO 3pOCTAaHHS 3 MOMEHTY IEpBICHOTO BHU3HAHHS. [Ipy BUKOHAHHI TaKoi
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OLHKH Cy0'€KT TOCIIOAAPIOBAHHS 3aMiCTh 3MiHI CYMH O4iKyBaHHX KPEIUTHUX 30HTKIB BUKOPHCTOBYE 3MIiHY
PU3MKY HacTaHHS RedonTy (HEBUKOHAHHS 3000B'I3aHb) MPOTATOM OYiKYBAaHOTO CTPOKY Aii (piHaAHCOBOTO
iHCcTpyMeHTa. J{)11 BUKOHAHHS TaKol OIIHKY Cy0'e€KT TOCIOAApIOBaHHS MOPIBHIOE PH3HK HACTAHHS AE(ONTY
(HeBUKOHAHHSA 3000B'13aHB) 3a (piHAHCOBUM IHCTPYMEHTOM CTAaHOM Ha 3BIiTHY JaTy 3 PHU3UKOM HACTaHHS
nedonTy 3a (hiHAHCOBMM iHCTPYMEHTOM CTaHOM Ha JaTy MEPBICHOrO BHU3HAHHSA, 1 BPaXOBYE HPH IBOMY
OOTPYHTOBaHO HEOOXIMHY Ta MiATBEpXKYBaHY iHQOpPMAIIIO, IO € JOCTYITHOI 03 HaIAMIpHHX BUTPAT abo
3yCHJIb, 1 BKa3ye Ha 3HAYYIIE 3pPOCTAHHS KPEIUTHOIO PU3UKY 3 MOMEHTY IEPBICHOTO BU3HAHHSI.

Cy0'eKT TOCIONApIOBaHHSA MOXE 3POOHTH HPHITYIICHHS MPO Te, IO KPEIUTHHI PH3HMK 3a (HIHAHCOBHM
IHCTPYMEHTOM HE 3a3HaB 3HAYYIIOr0 3pPOCTAHHS 3 MOMEHTY ITepBICHOTO BU3HAHHS, SIKIIIO 0YIT0 3'ICOBAHO, IO
(iHAHCOBHII IHCTPYMEHT Ma€ HM3bKUH PIBEHb KPEJUTHOI'O PH3HKY CTAaHOM Ha 3BITHY HaTy (AMB. ITyHKTH
b5.5.22-55.5.24).

3a MOXIJIMBOCTI OZEpXaHHS OOIPYHTOBaHO HEOOXiIHOI Ta MiATBEp/PKYBaHO! MPOTrHO3HOI iH(popMamii 6e3
HaJMIpHUX BUTpAT a00 3ycHIb Cy0'€KT TOCHOAAPIOBAHHS HE MOXKE CIIUPATUCh JIMIIE Ha iHpopMaLilo mpo
npocmpouenns TPU BU3HAUCHHI TOTO, YW 3a3HaB KPEAUTHUH PU3MK 3HAUYIIOrO 3pPOCTAHHS 3 MOMEHTY
MIepBiCHOr0 BH3HaHH:. BoHoUac, skio iHpopMaltio, o Mae OUIBII MPOrHO3HUI XapaKTep, HiX iHpopMartis
IIPO HPOCTPOYEHHS (UM TO Ha IHIUBIIyaJIbHIH, UM TO Ha IPYIOBiM OCHOBI), HEMOXKJIMBO OJIEpXKaTH 0e3
HaJMIpHHUX BUTPAT 200 3YCHIIb, TO CY0'€KT TOCTIOJIAPIOBAHHS Ma€ MPaBO BUKOPUCTOBYBATH 1H(HOPMAIIIIO PO
IIPOCTPOYEHHS IS 3'ICYBaHHS TOrO, YU 3 MOMEHTY IIEPBICHOIO BU3HAHHS BiOYJIOCS 3HAUYIIE 3POCTAHHS
KpeIuTHOro pu3nky. HesBaxkatoun Ha cnociO, SIKUM Cy0'eKT rocrojaproBaHHs OLIHIOE 3HAYYIIE 3POCTaHHS
KPEIUTHOTO PU3UKY, Yy pa3i MPOCTPOYEHHS JOTOBIpHUX IUIaTeKiB Oinbln HiX Ha 30 QHIB NpUHMAaEThCS
CIIPOCTOBHE NPHUMYLIEHHS NPO Te, IO KPEAUTHUH PU3MK 3a (HiHAHCOBMM aKTHBOM 3a3HAaB 3HAUYIIOI'O
3pOCTaHHS 3 MOMEHTY IepBicHOro BU3HaHHA. Cy0'eKT rocofapioBaHHs MOXE CIIPOCTYBATH 1€ IIPHUITYIIIEHHS,
SKIIO BiH Ma€ PO3YMHO HEOOXiHY Ta MiATBEp/UKyBaHy iH(opmaliro, mo Moxe OyTu onepxaHa 0e3
HaJMIpHUX BUTpAT abo 3ycuilb, KOTpa MOKAa3ye, 0 KPEAUTHUM PU3HK i3 MOMEHTY I1€pPBICHOIO BU3HAHHS HE
3a3HaB 3HAYYLIOr0 3pOCTaHHS HaBiTh IONPHU T€, 110 JOTOBIpHI IUIATEX1 NPOCTpOUeHO OUIbII Hixk Ha 30 AHIB.
SIkiio cy0'eKT rocrofaproBaHHs 3'ACye, 10 KPEAUTHUI PU3UK 3HAYHO 3piC J0 TOTO, SIK JIOTOBIpHI IIaTexi
OyI10 rpocTpodeHo Okl HiX Ha 30 JHIB, TO CIPOCTOBHE MPUITYILIEHHS HE 3aCTOCOBYETHCS.

MoaudikoBaHi piHaHCOBI aKTMBM

SIK1110 AOrOBipHI TPOIIOBI MOTOKH 32 ()iHAHCOBUM aKTHBOM 3a3HAIU MIEperiisiay a00 Moaudikariii, a BASHaHHS
(hiHAaHCOBOTO aKTUBY INPUITUHEHE HE OYJI0, TO CYO'€KT TOCIOJAPIOBAHHS OI[IHIOE, YA MaJlo Miclle 3HAYYIIE
3pOCTaHHS KPEAUTHOTO PU3HKY 32 (DiHAHCOBHM IHCTPYMEHTOM 3TiJJHO 3 MyHKTOM 5.5.3 IIJISIXOM MOPIBHSHHS:

(a) pu3uky HacraHHsi AedonTy (HEeBUKOHAHHsS 3000B’si3aHb) CTAHOM Ha 3BiTHY JHaTy (Ha OCHOBI
MOJU(IKOBaHUX JIOTOBIPHUX YMOB); 1

(©) pu3uKy HacTaHHs AedonTy (HEeBUKOHAHHS 3000B’513aHb) CTAHOM Ha JIaTy MEePBiCHOr0 BU3HAHHS (Ha
OCHOBI TIEPBICHUX JIOTOBIPHUX YMOB, 110 HE 3a3Hau Moudikaiii).

MpupbaHi abo cTBOpeHi KpeanTHO-3HeUiHeHi ¢piHaHCOBI akTUBM

He3Baskarouu Ha NoJI0OKeHHsI MYHKTIB 5.5.3 Ta 5.5.5, craHoM Ha 3BiTHY aTy Cy0'€KT-roCnoAaprOBaHHS
BH3HAE SIK pe3epB MiJ 30UTKM 32 NpUA0AaHMMH 200 CTBOPEHUMHU-KPeIUTHO-3HelliHeHMMH (PiHAHCOBUMH
aKTHBAMU JiMIIe KyMYJSITUBHI 3MiHM B po3Mipi o4ikyBaHUX KpeIUMTHHMX 30MTKIiB 32 BeCb CTPOK Ail
(iHaHCOBOr0 aKTHUBY 3 MOMEHTY NEPBiCHOr0 BUBHAHHSI.

Cy0'ekT TOCIIOIapIOBaHHS BU3HAE CTAHOM Ha KOXHY 3BITHY JaTy 3MiHY pO3MIPY OYiKYBaHMX KPEIUTHUX
30UTKIB 3@ BECh CTPOK Jii K MpUOYTOK a00 30MTOK BijJ] 3MEHIICHHS KOPUCHOCTI B MPUOYTKY a00 30UTKY.
Cy0'ekT rocriofiaproBaHHsI BU3HAE CIPUSATIMBI 3MIHU B O4iKYBAaHMX KPEIUTHUX 30MTKAX 3a BECh CTPOK JIii K
pUOYTOK BiJ] 3MCHIICHHS KOPUCHOCTI, HABITh SIKIIO PO3MIP OYiKyBaHHUX KPEIUTHUX 30MTKIB MPOTATOM
CTPOKY JIii € MEHIITUM BiJ] pO3Mipy OYiKyBaHUX KPEIUTHUX 30MTKIB, 110 OyJIM BpaXOBaHi B OIIHIII TPOIIOBUX
MTOTOKIB ITiJ] Yac MepBICHOrO BU3HAHHSI.

CnpoweHun nipxia ao TOproBesibHOI nebiTopcbKoi
3aboproBaHOCTi, AoOroBipHMX aKkTMBiB Ta  AebiTopcbKoi
3aboproBaHOCTI 3a OpeHAoH

Hespazkaroun Ha 1oJ103keHHs NYHKTIB 5.5.3 Ta 5.5.5, cy0'eKT rocnogaproBaHHs 3aBK1U OLIHIOE pe3epB
it 30MTKH B PO3MIpi, 1110 JOPiBHIOE 0YiKYBAHHM KPEAMTHUM 30HTKAM 32 BeChb CTPOK [il, AJ1s:

(a) TOProBe/IbHOI AediTopcbkoi 3a00propaHocTi a60 AOroBIpHMX AaKTHBIB, 110 € HACJAKOM
onepauiii y mexxax cepu 3acrocyBanuss MC®3 15, i npu nbomy:
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MC®3 9

5.5.16

5.5.17

5.5.18

5.5.19

5.5.20

0] He MIiCTATH 3HAYYHIOr0 KOMIIOHEHTY (piHancyBanHs 3riqHo 3 MC®3 15 (abo sikino
Cy0'€KT rocroiapioBaHHs 3aCTOCOBYE NMPAKTHYHMIA MPHIioM 3riTHO 3 MyHKTOM 63
MC®3 15); a6o

(i) MICTATH 3HAYYIIHI KOMNOHEHT ¢iHaHcyBaHHsA 3riqHo 3 MC®3 15, axmio cyd'exkr
rocHoJapIOBAHHA 3pO0UB Yy cBOiil 00/1ikoBiil moiTuNi BHOIPp HA KOPUCTHL OUiHKHU
pe3epBy mia 30MTKH y po3Mipi, 10 JOPiBHIOE OUiKYBAHMM KPeJIMTHHM 30MTKaM 3a
Bech CTPOK Jii. Taka 00/1ikoBa MoJIiTHKA 32CTOCOBYETHCS /10 BCi€l TOProBeJbHOI
JediTopcbkoi 3a00propaHocTi 200 BCiX J0rOBipHUX aKTHBIB TAKOI0 PO1Y, aJIe MOXKe
3aCTOCOBYBATUCH /10 TOProBeJIbLHOI 1e0iTopchKoi 3200proBaHoOCTi Ta J0roBipHUX
aKTHBIB OKpeMo.

©) Je0iTopchbKkoi 3200proBaHOCTi 32 OPEH/I010 32 onepanisiMu, 10 NepedyBalTh y Mexkax chepu
3acrocypaHHs MC®3 16, akmo cyd'ekT rocnogapoBaHHs 3poOMB Yy cBoOili 00J1ikoBIiii
noJiTuui BUOIp Ha KOPUCTH OLIHKH pe3epBy MiA 30UTKH B PO3Mipi, 1110 10PiBHIOE 04iKYBAHMM
KPEeANTHUM 30MTKaM 3a Bech CTPOK 1ii. Taka 00/1ikoBa moJliTHKA 3aCTOCOBYETHCS /10 BCi€l
1eGiTOPChKOI 3200ProBaHOCTI 32 OPEH/I0I0, aJie MO)Ke 3aCTOCOBYBATHCH /10 /1€0iTOPCHKOL
3a0oproBaHocTi 32 iHAHCOBOIO Ta ONEPAIiiTHOI0 OPEH/I0I0 OKPEMO.

Cy0'exT rocrnoiaploBaHHs Ma€ IPaBo OOUpaTU Pi3HY OOJIKOBY MOJNITUKY JUIS TOPrOBEIbHOI 1e0ITOPCHKOI
3a00proBaHoCTi, 1€0ITOPCHKOI 3a00prOBaHOCTI 32 OPEHJIOI0 Ta JOTOBIPHUX AKTHBIB HE3AJIEKHO OAHY Bif
OJHOI.

OuiHKa o4iKyBaHMX KpeaAUTHUX 30UTKIB

Cy0'exT rocrnogapioBaHHsl OUiHIOE OYiKyBaHi KpeAMTHi 30MTKM 3a (iHAHCOBHMM iHCTPYMEHTOM Yy
crnocio, 1o Binodpakae:

(a) 00'€eKTHMBHY Ta 3Ba)keHY 3a HMOBIPHICTIO CyMy, BHU3HAYeHY LUJISIXOM OWIHKH NEBHOIO
aianasoHy MOKIMBHX pe3yJbTaTiB;

(©) 4acoBY BapTicTh rpoeii; i

(B) O0OIpyHTOBAaHO HeOOXiAHY Ta miATBepMKyBaHy indopmaunilo mpo MuHyJi moaii, morouHi

YMOBH Ta MPOrHO3H Mal0YTHIX eKOHOMIYHHX YMOB, 10 MOKe OYTH ofiepkaHa 0e3 HaAMipHUX
BHTPAT 2060 3yCHJIb CTAHOM Ha 3BiTHY AaTy.

ITpu omiHI OYiKyBaHMUX KPEAUTHUX 30UTKIB CY0'€KT IOCHOAApPIOBAHHS MOXKE HE BU3HAYATH BCi MOXKJIMBI
cueHapii. BogHouac, BiH Mae BpaxyBaTH pH3MK a00 WMOBIPHICTh HACTAHHS KPEIUTHUX 30UTKIB ILISAXOM
pO3IIISIly MOXKJIMBOCTI HACTAHHS KPEAWTHOTrO 30MTKY Ta MOJKJIMBOCTI HEHACTaHHS KPEAUTHOTrO 30HUTKY,
HAaBITh SKILO MOXKJIUBICTh HACTAHHS KPEIUTHOTO 30MTKY € MaJIOMMOBIPHOIO.

MakcuManbHUi Tepiofl, SIKMH CITiJi YpaxOBYBaTH Iijl Yac OLIHKKM OYiKyBaHMX KPEAMTHHX 30UTKIB, — 1€
MaKCUMaJIbHUI JIOrOBIpHHUHI Tepiof (3 ypaxyBaHHSM OIIIOHIB HAa TPOJIOHTAII0), TIPOTATOM SKOrO CyO'€KT
rOCIIOZIAPIOBAHHS € BPA3JIUBUM JI0 KPSAUTHOTO PU3HKY, ajie HE JAOBIIUIA IEepioj], HABITH SKIIO 3aCTOCYBAHHS
BiJINIOBIIHOTO JIOBIIOTO MEPiOy BiAMOBIAA€E AIJIOBIH MPAKTHUIL.

ITpu uboMy fesiki piHAHCOBI IHCTPYMEHTH MICTATh Y OOl SIK MMO3UKY, TaK 1 HEBUKOPHCTaHE 3000B'13aHHS 3
KPEAUTYBaHHs, a epeadaveHa JOroBOPOM CIIPOMOKHICTB Cy0'€KTa TOCIONAPIOBAHHS BUMATraTH MOTraIlICHHS
Ta CKAaCOBYBATH HEBUKOpHCTaHE 3000B's3aHHS HE OOMEXYE Bpa3IMBOCTI Cy0'€KTa rOCIOJApIOBAHHS 0
KPEIUTHUX 30WTKIB CaMHMM JIMIIE MEPIOJOM MOJAHHS BiMOBIAHOIO TMOBIJOMJICHHS 3a JOTOBOPOM.. Y
BHUIIQAKY Takux (i ymiie Takux) (PiHAHCOBMX IHCTPYMEHTIB CyO'€KT T'OCIIOAApIOBAHHS OLIHIOE OYiKyBaHi
KpEIUTHI 30UTKH 32 NMEPioJI, MPOTATOM SIKOro Cy0'€KT TOCIOAAPIOBAHHS € BPA3JIUBUM JI0 KPSAUTHOTO PU3HKY,
a OYiKyBaHI KpeIWTHI 30UTKH HE MOXYTh OyTH 3MEHIIEHI 332 paxyHOK BXKHUTTS 3aXOMIB i3 YNpaBIiHHS
KpPEIUTHUM PU3HUKOM, HABITh SIKIIIO TAKWH MEPioJl € JOBIIMM 32 MAKCUMAaIIbHHUI JIOTOBIpHHIN TIEpio.

5.6 Nepeknacudikayia hiHaHCOBMUX aKTUBIB

5.6.1

5.6.2

18

Skmo cy0'ekT rocmogapioBaHHsI NMPOBOAMTHL MNepekjacudikaniio ¢iHAHCOBUX aKTUBIB 3rigHo 3
nyHkTtoMm 4.4.1, BiH 3acrocoBye mnepekiacudikanilo mnepcHeKTHBHO, NOYMHAIOYM 3 Odamu
nepexnacugikayii. Cy0'eKT rocnogapioBaHHs He TeperJisijiac BH3HaHi padilie mpuOyTkH, 30MTKH
(BkJIoYaoun npulOyTku ab60 30MTKH Bil 3MeHIIEHHSI KOPHCHOCTI), a0o mpouentu. Bumoru a0
nepexJjacupikanii BuK/I1ageHo B MyHKTax 5.6.2-5.6.7.

SAximo cy0'ekT rocnogaproBaHHs 31ilicHIO€ nepekaacudikanilo GpiHaHCOBOro aKTHBY 3 KaTeropii Tux,
10 OLHIOITHCS 3a aMOPTH30BAHOI co0iBapTicTIO, /0 KaTeropii THX, 10 OUIHIOKTHCHA 3a
CIIpaBeJIMBOI0 BapTicTIO Yepe3 NPUOYTOK 200 30MTOK, TO HOro cnpaBelJIMBa BapTiCTh OLIHIOETHCS
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5.6.3

5.6.4

5.6.5

5.6.6

5.6.7

MC®3 9

CTAaHOM Ha JaTy nepekjacugikanii. Bynb-sixuii npudyrok ago 30MTOK, 110 BUHMK i3 pi3HMLI Mixk
NonepeHbLOX aMOPTH30BaHOI0 c00iBapTicTIO GiHAHCOBOro aKTHBY TA HOro CIIpPaBeIINBOI0 BapTicTIo,
BU3HAETbCA B IPUOYTKY a00 30MTKY.

SAxmo cy0'ekT rocnogaproBaHHs 31ilicHIOE nepekaacupikanilo GpiHaHCOBOro aKTUBY 3 KaTeropii THx,
110 OUIHIOIOTHCS 32 CHPABEVIMBOI0 BapTicTI0 Yepe3 MpPUOYTOK a00 30MTOK, 40 KaTeropii THX, 110
OLIHIOITHCSA 32 AMOPTH30BAHOI0 COOIBApTICTIO, TO i0ro crnpasBeljuBa BapTicTh CTAHOM Ha JaTy
nepexyacudikanii crae ioro HOBOI BaJIOBOW 0OajaHcoBow BapTicTio. (KepiBHMUTBO 11010
BU3HAYEHHS e()eKTUBHOI CTABKH BiJICOTKa ii pe3epBy Hij 30MTKHU CTAHOM Ha JaTy nepekyacupikanii
nogaHo B myHkTi b5.6.2).

SAxmo cy0'ekT rocnogaproBaHHs 31ilicHI0€ nepek1acudikaniio GpiHaHCOBOro aKTHBY 3 KaTeropii THx,
110 OUIHIKTBLCS 32 aMOPTH30BAHOKW COOiBapTicTIO, 10 KaTeropii THX, 10 OWIHIOIOTHCS 3a
cIpaBeINBOI0 BAPTICTIO Yepe3 iHIIMII CYKYNHUI JOXiA, TO Hi0oro crpaBeJiuBa BapTicTh OLiHIOEThCS
CTaHOM Ha JaTy mnepekjacugikauii. Bynb-akuii npudyrox a6o 30MTOK, 0 BHHUK i3 pi3HMII Mix
nonepeIHLO0I0 AMOPTH30BAHOI0 cO0iBapTicTIO GiHAHCOBOr0 AKTHBY Ta HOr0 CNIPaBEAJINBOIO BaApPTICTIO,
BU3HAETbCA B iHIIOMY cykynmHoMmy Joxoii. EdexTuBHa craBka BigcoTka Ta omiHkKa o4yikyBaHHX
KpPeJIUTHHUX 30MTKIiB y pe3yibTari nepekjacudikanii KOpUryBaHHI0O He NMiAIArawThb. (IUB. MYHKT
B5.6.1.)

SAxmo cy0'ekT rocnogaproBaHHs 31ilicHI0€ nepekaacudikaniio GpiHaHCOBOro aKTHBY 3 KaTeropii THXx,
10 OUIHIOITHCS 32 CIPABEAJIMBOI0 BAPTICTIO Yepe3 iHIIMI CYKYNHUH 10Xil, B KaTeropiro THX, 110
OLIHIOIOTHCSA 32 aMOPTH30BAHOI0 co0iBapTicTIO, TO (iHAHCOBUI AKTUB INepeKJacU(]iKOBYEThCS 3a
CBOEI0 CIPaBel/IMBOI0 BApPTICTIO CTAHOM Ha Jary mnepekjacudpikaunii. OaHak, KyMyJIssiTUBHHUI
npudyTok a6o 30MTOK, IO OyB paHille BUZHAHUI B iHIIOMY CYKYNHOMY NA0XOJi, BUK/JIIOYAEThCS 3
BJIACHOT'0 KaMiTaJIy Ta BiINOBIIHO KOPUTYETHCS CMPaBeIIHBA BapTicTh GiHAHCOBOTO AKTHBY CTAHOM
Ha Jary nepekJjacudikanii. BHacaifok nbporo ¢giHaHcoBHI AKTHUB OLIHIOETHCS CTAHOM Ha ATy
nepexiacudikanii Tak, HiOM BiH 3aBXKIM OLiHIOBaBcs 3a aMOpTH30BaHOIO coOiBapricTio. Take
KOPHT'YBaHHSI BIUIHBA€ HA HINHI CYKYIHHIl 10Xil, ajde He MO3HAYAEThCA HA MPHOYTKY 260 30UTKY, a
TOMY He € KOpUryBaHHsM nepekiaacudikauii (1us. MCD®3 18 «Ilodanna ma posxkpumms ingpopmauii y
Qinancosiii 36imnocmin). EQpekTuBHA cTaBKa BiZICOTKA Ta OI[iHKA 04iKyBaHUX KPEAUTHHUX 30UTKIB Y
pe3yabTari nepexiacudikanii KopuryBanHio He nmiisiraiorh. (Jus. nynkr b5.6.1.)

SIkuro cy6'ekT rocnonapoBaHHsA 3/ilicHIOE nepekJacudikamio GpiHaHCOBOro akTHBY 3 KaTeropii Tux,
110 OUIHIOIOTHCS 32 CHPABEJIMBOI0 BapTicTIO Yepe3 npudyTok ado 30MTOK, Y KATeropilo THX, L0
OLHIOIOTHCS 32 CNPaBeJIMBOI0 BAPTICTIO Yepe3 iHMIMHA CyKYmHHMil 10Xia, To QiHaHcoBmMii akTuB i
HaJaJ1i OMiHIOETHCS 32 CBOEIO CNIPaBeINBoI0 BapTicTio. (KepiBHHUTBO 111010 BU3HAYeHHS eeKTHBHOI
CTABKH BiJICOTKA ii pe3epBy I 30MTKH CTAHOM Ha JaTy nepekjiacudikamii monano B myHkri b5.6.2).

SIkuo cy6'ekT rocnonapoBaHHsA 3jilicHIOE nepekacudikainio GpiHaHCOBOro akTHBY 3 KaTeropii Tux,
10 OLHIOIOTLCS 32 CHPAaBeAIMBOI0 BAPTICTIO Yepe3 iHIUMIA CYKYNHUI 10Xil, y KaTeropiio THux, 1o
OLIHIOIOTHCS 32 CIIPaBe/JINBOIO BaPTicTIO Yepe3 NpUOYTOK 200 30MTOK, TO piHaHCOBUI akTHB i Hagai
OLIHIOETBHCH 32 CBOEK cClpaBeliuBo BapricTio. KymyasaTuBuuii npudyrok ado 30uTOK, 1m0 OyB
paHille BU3HAHUI B iHIIOMY CYKYNMHOMY 10XOIi, MepeKkJacu(ikoBy€TbCSl 3 BJACHOIO KamiTaly B
npudyTok a6o 30MTOK SIK KOpMryBaHHs mnepekjiacudikauii (mB. MC®3 18) cranom Ha jaarty
nepekyacudikauii.

5.7 MpubyTKM Ta 30UTKM

5.7.1

IIpudyTok ad0 30MTOK 32 (piHAHCOBUM AKTHUBOM 200 (piHAHCOBHUM 3000B'sI3aHHAM, 1[0 OLIHIOETHCS 3a
CIpaBeINBOIO BAPTiCTIO, BUSHAETHCS B MPUOYTKY UM 30MTKY 32 BUHATKOM BHIA/IKIB, KOJIH:

(a) BiH € YaCTHHOIO BiTHOCHH Xe’)KyBaHHS (IMB. MYHKTH 6.5.8—6.5.14 Ta, 3a;1e:xkH0 Bix cuTyamii,
nyHkTtH 89-94 MCBO 39 mono o006aiKy XeX:KyBaHHsSI CHpaBeJJMBOI BaprocTi y pa3si
noprdeabHOro XeIKyBaHHsI MPOLEHTHOI0 PH3UKY;

©) BiH € iHBecTHLi€I0 B IHCTPYMEHT BJIACHOTO KaMiTady, a cy0'€KT rocnoiapoBaHHs NPUITHAB
pilleHHs1 BpaxoBYBaTH NPUOYTKH Ta 30MTKH 3a TAaKOI0 iHBeCTHLIEH Yy CKJIadi iHIIOro
CYKYITHOTI'O 10XOY 3TiAHO 3 MyYHKTOM 5.7.5;

(B) BiH € piHaHCOBMM 3000B'sI3aHHAM, TPU3HAYEHHUM SIK TaKe, 110 OLiHIOETHCS 32 CTIPaBeAJTUBOI0
BapTicTI0O 4epe3 mNpuOYTOK a00 30MTOK , a CYy0'€KT rocmogaplOBaHHs 3000B'sA3aHMii
NPeICTABJATH BIUIMB 3MiH y KpeoumHomy pusuky 3a 3000B'SI3aHHSAAIM Yy CKJIaJi iHIIOrO
CYKYIHOI'0 10XO0/Y 3riIHO0 3 nyHKTOM 5.7.7; a0

() BiH € (piHaHCOBMM aKTHBOM, 110 OLHIOETHLCHA 32 CHpPaBeJJUBOI0 BapTiCTIO Yepe3 iHIIMIi
CYKynHuii aoxig 3rigzno 3 myHktoM 4.1.2A, a cy0'eKT rocmnogaproBaHHsA 3000B'si3aHMii
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5.7.1A

5.7.2

573

574

5.7.5

5.7.6

5.7.7

20

BU3HABATH JiesKi 3MiHH y cIIpaBe/UIMBii BapTOCTi y CKJIaji IHIIIOr0 CYKYITHOr0 J0X01Y 3TiIHO
3 myHkTom 5.7.10.

Jusidenou BU3HAIOTHCS B IpUOYTKY a00 30MTKY JIHIIE B TOMY Pa3i, SKIIO:
(a) IpaBo Cy0'eKTa TOCIOAPIOBAaHHS Ha OCP KAaHHS BUIUIAT 32 JIUBICHAAMU BCTAHOBIICHO;

(©) € WMOBIpPHICTb, II0 €KOHOMIYHI BUTOJM, MOB’s3aHi 3 JIUBIACHAAMH, HaIiWAYyTh 1O Cy0’€KTa
TOCIIO/IapIOBAHHS; 1

() CyMY JUBIJICH/IIB MOXKHA JIOCTOBIPHO OIIiHUTH.

IIpudyrox ado 30uTOK 32 piHAHCOBUM aKTHBOM, 110 OLiHIOETHCS 32 AMOPTH30BAHOIO CO0iBAPTIiCTIO Ta
HE € YACTHHOIO Bi/THOCHH Xe/)KyBaHHS (IMB. NyHKTH 6.5.8—6.5.14 Ta, 3a;1e5kH0 Bia cuTyanii, mynkTu 89—
94 MCBO 39 mono 061Ky Xe/sKyBaHHS CHPaBeTHBOI BaApTOCTi Y pa3i mopTdeIs-HOro XeKyBaHHS
MPOIEHTHOTO PHU3HKY, BU3HAEThCA B NPHOYTKY 200 30MTKY B MOMEHT NPHNMHEHHS BH3HAHHSA
(dinaHCcOBOr0 akTHBY iioro nepekaacudikanii 3rifHo 3 nyHkTom 5.6.2 yepe3 npouec amopru3auii ado
A1 BH3HAHHS npuOyTky a0o 30MTKY Bin 3meHmeHHsi kopucHocTi. Cy0'eKT rocmogaproBaHHs
3aCTOCOBYE MMYHKTH 5.6.2 Ta 5.6.4 y pa3i nepekiaacudikanii Hum QpinaHcoBUX aKTHBIB i3 KaTeropii Tux,
10 OUIHIOIOTHCH 32 aMOPTH30BAaHOK codiBapTicTi0 B iHmry kateropiro. Ilpudyrok a6o 30uTOK 3a
(¢inancoBuM 3000B'sI3aHHAM, 10 OHIHIOETHCS 32 AMOPTH30BAHOK) COOIBAPTICTIO Ta HE € YACTHHOIO
BiTHOCHH Xe)KyBaHHS (IMB. MyHKTH 6.5.8-6.5.14 Ta, 3a1e:xHo0 Bin cutyamii, nynktu 89-94 MCBO 39
10710 00JIiKYy Xe[KyBaHHSI CIIPABEVIMBOI BAPTOCTi y pa3i nopTdebHOro XeJ)KyBaHHS IPOLEHTHOrO
PU3HMKY, BU3HAEThCSA B NPUOYTKY 200 30MTKY NIPU NPUNMHEHHI BU3HAHHS (iHAHCOBOro 3000B'sI3aHHSA
Ta y npoueci amopru3sauii. (KepiBHUITBO 111010 NPUOYTKIB 200 30MTKIB Bil KypcOBHUX Pi3HULb NOAAHO
B myHkTi b5.7.2)

IIpudyrox ado 30uTOoK 3a ¢iHaHcOBUMM aKkTHBaAMU a00 (iHAHCOBUMM 3000B'SI3aHHSIMM, IO €
00'eKTaMH XeI)KyBaHHS Y BiTHOCHHAX Xe/lKyBAHHSI, BA3HAIOTHCSA 3TiIHO 3 NyHKTaMHu 6.5.8—6.5.14 Ta,
3a norpedu, mynkramu 89-94 MCBO 39 moao 001Ky XeXKyBaHHsI cHPaBeJIMBOI BapTocTi y pasi
NMopT(eTHLHOr0 XeUKyBaHHS MTPOIEHTHOT0 PH3HKY.

SIKIo cy6'eKT rocmofapoBaHHs BH3HA€ (iHAHCOBI aKTMBH 3 BHKOPHUCTAHHSAM OGJIIKY 3a /1aTOI0
po3paxyHky (auB. myHktu 3.1.2, B3.1.3 ta B3.1.6), To Oyab-sika 3miHa y cnpaBeauBiii BaprTocTi
AKTHBY, sIKHii Ma€ HamiliTH B mepio Mixk JaTOI0 omepalii Ta 1aTol0 PO3PaxyHKY, Al aKTUBIB, 110
OLIHIOIOTHCSI 32 aMOPTH30BAHOIO CO0IBAPTICTIO, He BU3HAEThCs. [IpoTe 3MiHa y cipaBenuBiii BaprocTi
AKTHBIB, 10 OLIHIOITHCS 32 CHPABEJIMBOI0 BapPTiCTI0, BUBHAETHCA B NMPHUOYTKY 200 30UTKY 4YM B i
iHIIOMY CYKYNTHOMY J10XO/Ii, 3aJI€3KHO Bi cuTyanii, 3riHo 3 mynkrom 5.7.1. /lata onepanii BBazkaeTbcst
JATOI0 MepBiCHOro BU3HAHHS B IIJISIX 32CTOCYBAHHSI BUMOT 1100 3MEHIIEHHSI KOPHCHOCTI.

IHBecTULII B iIHCTPYMEHTU BNacHOro Kanitany

IMig yac nepBicHOro BU3HAHHSA CY0'€KT rocnoJapoBaHHs MAa€ MPaBO HA BJIACHUIN pPo3cyd NMPUIAHATH
0e3BiIKJIMYHE pillleHHS TPO BigoOpakeHHs B IHIIOMY CYKYNMHOMY /J0XOAi MOAAJbINHX 3MiH Yy
cnpaBeIuBiii BapTocTi iHBecTHNIIl B IHCTPYMEHT BJIACHOIO KaIiTally B MexKax cepHu 3acTOCYyBaHHSA
uboro CraHaapry, sKUid He ympumyemuoca 014 mopeieni il He € YMOBHOI0 KOMIIEHCALi€l0, BUSHAHOIO
HaOyBadeM B 00'eananHi 0izHecy, 10 sikoro 3actocoByeTbest MC®3 3. (KepiBHUIITBO 1110710 TPUOYTKIB
a00 30UTKIB Bil KypcoBUX pi3HUIIb MOAaHO B NyHKTi b5.7.3)

V pasi npuiHATTS cy0'eKTOM TOCIOIAPIOBAHHS PIllICHHS, 3a3HAYEHOr'0 B IMyHKTI 5.7.5, BiH BU3HAE B IPUOYTKY
a00 30UTKY JAMBIJCHIH BiJl TAaKOI IHBECTHIIIT 3T1JTHO 3 MyHKTOM 5.7.1A.

3000B'sI3aHHA, nNpPU3HAYeHi SAK Taki, WO OUIHIKTbLCA 3a
cnpaBenIMBoOIO0 BapTiCTIO Yepe3 NpudyTok abo 36MTOoK

Cy0'ekT rocmogapioBaHHs BigoOpaskae npuOyTok ado 30uTOoK 3a ¢iHaHCOBMM 3000B'sI3aHHSIM,
NPU3HAYEHUM SIK TaKe, IO OLIHIOETHCS 32 CNPaBeJIMBOI0 BapPTicTIO Yepe3 MpHOYTOK 200 30MTOK,
3riIHO 3 MYHKTOM 4.2.2 200 mMyHKTOM 4.3.5 y TakoMy NOPAAKY:

(a) cymMa 3MiHH cHpaBeAJUBOI BapTocTi (piHaHCOBOro 3000B'sA3aHHS, 00yMOBJIeHA 3MiHAMHM B
KPeIUMTHOMY PHU3HKY 32 TaKMM 3000B'si3aHHSIM, BigoOpakaeTbesi B iHIIOMY CYKYNMHOMY
noxoxi (muB. mynkTu b5.7.13-55.7.20), a

(©) 3a/IMIIOK CYMH 3MiHH CIpaBelIMBOI BapTOCTi 3000B'sA3aHHA Bio0paxkaeTbcs B NPHOYTKY
a0o 30uTKY,

SIKIIO MiAXi 10 BIVIMBY 3MiH Y KPeAUTHOMY PU3HKY 32 3000B'sI3aHHAM, ONUCAHUIH y MiIMYHKTI «a», He
NPU3BOANTDH /10 BHHUKHEHHs1 200 30i1blIeHHs] Hey3roa:eHocTi 00/1iky B nMpuOyTKy a60 30UTKY (a B
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TakoMy pa3i 3acrocoByerbess myHkT 5.7.8). ¥ mynkrax BS5.7.5-B5.7.7 i B5.7.10-b5.7.12 nopano
KepPiBHUITBO 1I0/10 3'SCYBAHHS TOr0, YH Big0y/leThcsi BHHHKHEHHS 200 30l1bIIIEHHS HEY3IO/IKeHOCTI
00.1iKy.

Sxmo AOTpMMaHHS BHUMOI NYHKTY 5.7.7 MoXe HNpH3BeCTH [0 BHHHUKHEHHs1 a00 30lIblICHHS
Hey3roj:keHocTi 00.1iky B nmpuOyrky a0o 30MTKY, TO Cy0'€KT rocrnojaproBaHHs BinoOpaxkae Bci
npudyTKH 200 30UTKH 32 TAKHM 3000B'13aHHAM (Y TOMY YMCJIi, BIUIUBY 3MiH Y KpeJUTHOMY PU3HKY 3a
TAKUM 3000B'sI3aHHSAM) y NPHOYTKY 200 30UTKY.

HesBaxaroun Ha BUMOI'H IYHKTIB 5.7.7 15.7.8, cy0'ekT rocnoaproBaHHs BioOpaxae B mpuOyTKy abo 30UTKy
BCi NpHOYTKM Ta 30MTKH 3a 3000B'S3aHHSAMH 3 KPEAWTYBAaHHS Ta JOrOBOpaMH (DiHAHCOBOI rapaHTii,
MIPU3HAYCHUMH SIK TaKi, 1[0 OI[IHIOIOTHCS 32 CIPaBEIIMBOIO BapPTICTIO Yepe3 NpUOyTOK a00 30UTOK.

AKTUBM, L0 OLiHIOITHLCS 3a cnpaBeasIMBOIO BapTiCTHO Yepes iHWnK
CYKYNHUM goxin

IIpudyrox ab6o 30MTOK 3a (GiHAHCOBMM AKTHBOM, L0 OLiHIOETHCA 32 CIIPaBelIMBOIO BAPTiCTIO Yepe3
IHIMI cykynHuii goxin 3rigHo 3 myHkToMm 4.1.2A, BU3HAETbCA B iHIIOMY CYKYIHOMY J0XOIi, OKpimM
npudyTKy 4u 30MTKY Bifi 3MeHIIEHHs] KOPMCHOCTiI (AMB. po3aia 5.5) Ta nmpulOyTky 4 30UTKY Bil
KypPCcOBHUX pi3HHUb (1uB. NyHKTH B5.7.2-B5.7.2A) notu, 10ku He Big0yaeTbcsl IPUMIMHEHHS] BU3HAHHS
a0o nepexiaacudikanis giHancoBoro akTupy. Y pasi NpunuHeHHs1 BU3HAHHA (iHAHCOBOrO aKTHBY
KYMYJISITUBHUI npudyTok ado 30MTOK, 0 OyB paHille BM3HAHMII B iHILIOMY CYKYINIHOMY J0XOMi,
nepekiaacudikoByeTbcsi 3 BJACHOIO KamiTagy B npudyrok a0o 30MTOK $IK KOPHUIYBAHHS
nepexiaacudikanii (muB. MC®3 18). ¥V pasi nepexyacudikanii pinancoBoro akTuBy 3 Kateropii
AKTHUBIiB, 10 OLIHIOIOTHLCS 32 CINPaBeJJMBOI0 BAPTIiCTIO 4Yepe3 iHIIMIl CYKyNmHMIH J0Xig, cy0'ekT
rocnoJapoBaHHsA 00/1iKOBY€ KyMYJSITUBHMI nmpudyTrok ado 30MTOK, 10 OyB paHille BU3HAHUN B
IHIIOMY CYKYNMHOMY A0X0Zi, 3riTHO 3 MyHKTamMM 5.6.5 i 5.6.7. IlpoueHTH, HapaxoBaHi 3a MeTOAOM
e()eKTHBHOIO BiICOTKAa, BU3HAIOTHLCS B IPUOYTKY a00 30MTKY.

Sk noka3ano B myHKTi 5.7.10, sikuio (piHaHCOBMIT aKTHB OLIHIOETHCS 32 CIIPABEJIMBOIO BAPTICTIO Yepe3
iHmMii cykynmHuii g0xia 3rinHo 3 mynkroMm 4.1.2A, TO CyMH, 1110 BUBHAKOTHCS B NPUOYTKY 200 30MTKY, €
TAKMMH CAMHMM, 110 il CyMH, IKi 0yJI0 6 BU3HAHO B NPUOYTKY 260 30UTKY, sikKOU iHaHCOBHII aKTHB
OLIHIOBABCS 32 aMOPTH30BAHOI0 CO0IBApTICTIO.

MaBa 6. O6nik xegXyBaHHA

6.1 MeTta i cchepa 3acTocyBaHHA O6NiKy XxeQ)KyBaHHA

6.1.1

6.1.2

6.1.3

Mera 00Ky XeIKyBaHHS TOJNSTae y BijmoOpaxkeHHi y (piHAHCOBIM 3BITHOCTI BIUTUBY AisUTBHOCTI CyO'€KTa
TOCHOAAPIOBAHHS 3 YIPABIIHHS PU3MKOM, IO Nependayae BUKOPUCTAHHS (DiHAHCOBHX IHCTPYMEHTIB JIJIS
VIIPaBJIiHHS BPA3JIMBOCTSMH, 10 BUILUIMBAIOTH 13 MEBHUX PU3HKIB, SIKI MOXKYTh BIUTHHYTH Ha NMPUOYTOK ab0
30uTOK (200 IHIIMH CYKYIHHMH JOXiJ| y pa3l iHBECTHUIli B 1HCTPYMEHTH BJIACHOI'O KalliTaly, IIOAO0 SKUX
Cy0'eKT TOCIIOIapIOBAHHS MPUMHSB PIILICHHS PO BiI0Opa)KeHHs 3MiH Yy 1X CIIPaBeUIMBIH BaApTOCTI B iHIIOMY
CYKYIIHOMY JIOXOAi 3rigHo 3 myHkroM 5.7.5). llel mixxim Mae Ha MeTi NPEICTABICHHS KOHTEKCTY
IHCTPYMEHTIB XEeIDKYBaHHS, /IS IKAX 3aCTOCOBYETHCS OOJIIK XS/)KYBaHHS, 3 METOIO 3a0€311eUeHHSI pO3yMiHHS
1X METHU Ta BIUIUBY.

Cy0'exT rocriofiaproBaHHs Ma€ MPaBO MPU3HAYMTH BIIHOCHHU XE/KYBaHHS MIXK IHCTPYMEHTOM X€[KYBaHHS
Ta 00'€eKTOM XE€MKyBaHHS 3TiHO 3 myHkTamu 6.2.1-6.3.7 ta B6.2.1-b6.3.25. ¥V Bunmaaxy BiIHOCHUH
XC/DKYBaHHS, W10 BIANOBIIAOTh KBaNi(iKaliHHAUM KpUTEPisM, CYO0'€KT TOCHOAApPIOBAaHHS OOJIKOBYE
puOyTOK a00 30MTOK 3a IHCTPYMEHTOM XC/DKYBaHHS Ta 00'€KTOM XE/DKYBaHHS 3TiJHO 3 MyHKTaMu 6.5.1—
6.5.14 ta B6.5.1-56.5.28. fIk1110 00'eKT XeKyBaHHS € TPYIOI0 00'€KTIB, CY0'€KT TOCIIOIaPIOBAHHS BUKOHYE
JIOJIATKOBI BUMOTH, BCTAHOBJICHI MyHKTaMu 6.6.1—6.6.6 1 56.6.1-56.6.16.

Cy0'ekT TrocCroJaploBaHHS Ma€ IMPaBO 3aCTOCOBYBATH BHUMOTH JIO OOJIKY XeIKYBaHHs, BCTaHOBJICHI
MCEBO 39, 3amicte BuMor 1poro CTaHmapTy i XeIDKYBaHHs CIIPABEIJIMBOI BapTOCTI BPa3IMBOCTI 0
MIPOIICHTHOT'O PU3HKY 3a nopTdeseM GpiHaHCOBUX aKTHBIB 00 piHAHCOBUX 3000B'13aHb (1 TIJIBKH JJIs1 TAKOTO
XC/DKYBaHHS). Y TakOMy BHMAJKY CyO0'€KT TOCIIOJAPIOBaHHS TOBHHEH TAKOX 3aCTOCOBYBAaTH OCOOJIMBI
BUMOTH MO0 OOJIIKY XEeIDKYBAaHHS CIIPaBEIINBOI BAPTOCTi y pa3i MOPT(HETBHOr0 XeKyBaHHS MPOIIEHTHOTO
PH3HKY Ta IPH3HAYNTH 00'€KTOM XEDKYBAHHS Ty YAaCTHHY, SIKa € CYMOIO y BaOTI (IuB. myHKTH 81A, 89A
ta AE114-AE132 MCBO 39).
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6.2 IHCTPYyMEHTU XeJKyBaHHA

6.2.1

6.2.2

6.2.3

6.2.4

6.2.5

6.2.6

22

KeanicikoBaHi iHCTpymeHTH

IHCTpyMeHTOM XeIKYyBaHHSI MoO:ke OyTM NPU3HAYEHMiIl NMOXiIHUI iHCTPYMEHT, 110 OLIHIOETHCH 3a
CIIPaBeJIMBOI0 BAPTICTIO Yepe3 NPUOYTOK 200 30MTOK, 32 BUHATKOM JeSIKHX NPOJAHUX ONUIOHIB (INB.
nyHkT B6.2.4).

Henoxinnuii ¢inancoBuii akTtup a0do HemnoxinHe diHaHcoBe 3000B'sI3aHHS, 10 OLIHIEThLCS 32
cIpaBeJ/INBOI0 BapTicTI0O 4Yepe3 mpulOyrok ado 30MTOK, MoOxke OyTH NPH3HAYEHO IHCTPYMEHTOM
XeJ’KyBaHHS, IKIIO BiH He € piHaHCOBUM 3000B's13aHHAM, IPU3HAYCHUM SIK TaKe, 110 OLIHIOEThCS 32
CIIPaBeAJIMBOI0 BAPTICTIO Yepe3 NpuOyTOK ad0o 30MTOK, /Il IKOr0 CyMa 3MiH CIpaBelJIMBOI BAPTOCTi,
00yMOBJIeHA 3MiHAMH B KPeIUTHOMY PH3HKY 32 TAKHM 3000B'SI3aHHSM, Biflo0OpakaeTbesl B iHIIOMY
CYKYNMHOMY A0XOIi 3riiHo 3 myHKTOM S5.7.7. Y pa3si XeIKyBaHHS BAJIOTHOT0 PU3UKY KOMIIOTEHT
HenoxigHoro (iHaHcoBoro axkTuBy a00 HemoxiaHoro ¢iHancoBoro 3000B'sI3aHHS, NOB'A3aHuMil i3
BAJIOTHUM PHU3MKOM, MOke OyTH NpH3HayeHUiH IiHCTPYMEHTOM XeI:KyBaHHS, SIKINO BiH He €
IHBeCTHIi€I0 B iHCTPYMEHT BJIACHOIO KaINiTaJy, LI0AO0 SKOro Cy0'€eKT rocnojaproBaHHs NPHIiHAB
pilieHHsl Npo BinoOpakeHHs 3MiH y cnpaBel/IuBiil BapTocTi B iHIIOMY CYKYNHOMY A0XOAi 3riiHO 3
MyHKTOM 5.7.5.

VY niagx oKy XeIKyBaHHsSI iHCTPYMEHTAMH XeIKyBAHHS MOKYTh MPU3HAYATUCH JIMIIIE KOHTPAKTH
3i CTOPOHOI0, SIKA € 30BHIIIHBOK 10 BiIHOLIEHHIO 0 CYy0'€KTa rocrnogaproBaHHs, 0 3BiTye (TOOTO
30BHIlIHBLOI0 1O BiTHOIIEHHIO 0 TPYNH a00 OKPEMOro cyd'eKTa TrocmoJAPHOBAHHSM, LIOAO SIKHX
MOIAETHLCSI 3BITHICTD).

Npu3Ha4vyeHHs iIHCTPYMEHTIB XeA)KyBaHHSA

Kgaui¢ikoBaHuii iIHCTpyMEHT Ma€e OyTH NMPU3HAYCHUI IHCTPYMEHTOM XE/DKYBAHHS B IIIOMY. JlOMyCKatOThCS
JIUIIE TaKi BUHATKH:

(a) BIJJOKPEMJICHHSI BHYTpIIIHBOi BapTOCTI Ta 4YacoBOi BapTOCTi OMNIIOHHOTO KOHTPAaKTy 3
MPU3HAYCHHSIM IHCTPYMEHTOM X€/KYBaHHS JIMILIE 3MIiHM y BHYTPILIIHIA BapTOCTi OMIIIOHY, a HE
3MiHHU B HOro 4acoBiii Baptocti (quB. myHKTH 6.5.15 Ta 56.5.29-56.5.33);

(©) BiJIOKpeMJICHHSI (DOPBApAHOrO €JIEMEHTa Ta CIIOTOBOrO €JIEMEHTa (POPBAPAHOIO0 KOHTPAKTY 3
NPU3HAYCHHSIM 1HCTPYMEHTA XE€MKYBaHHS JIMIIE 3MIHM Y BapTOCTi CIOTOBOTO €JIEMEHTa
(hopBapIHOr0 KOHTPAKTy, a HE iHoro (opBapIHOro eneMeHTa; MoAiOHMM YHMHOM 1 Oa3uCHUH
BAJIIOTHUH cCrpen MoKe OyTH BiJIOKpeMJIEHMH 1 BWJIYYEHHMH 13 Tpu3HaueHHs (DiHAHCOBOTO
IHCTpYMEHTa IHCTPYMEHTOM Xe/KyBaHHs (AuB. myHKTH 6.5.16 1 56.5.34-56.5.39); 1

(B) MPOTOPILIiHA YacTKa BChOrO IHCTPYMEHTa XEPKyBaHHs (Ha 3pa3ok S50 BiZCOTKIB HOMiHAJIbHOL
CyMH) MOXKe OYTH MpU3HAYEHA IHCTPYMEHTOM XE/KYBaHHS y BIJIHOCHHAX XE/PKyBaHHs. BomHouac,
IHCTPYMEHTOM XE/DKYBaHHS HE MOke OyTH TpH3HAUCHAa YacTUHA 3MiHM B MOrO CIpaBeUIMBIN
BapTOCTi, OOYMOBJICHA JIMIIE YaCTHHOK TOrO IMEpioly 4Yacy, MPOTATOM SKOr0 IHCTPYMEHT
Xe/DKyBaHHs niepeOyBae B 00iry.

Cy0'ekT rocriolaproBaHHs Ma€ MPaBO PO3IVISLAATH B MOEAHAHHI Ta CIIIBHO MPU3HAYATH IHCTPYMEHTOM
XE/DKYBaHHSI Oy/ib-SIK€ MOEIHAHHS TAKWX IHCTPYMEHTIB (Y TOMY YHCI, TOMi, KOJMH PU3UK (PU3UKH), 11O
BHMHHUKA€ (BUHHMKAIOTh) 3a JCIKAMH IHCTPYMEHTAMHU XC/XKYBaHHS, 3rOPTAE€ThCS (3rOPTAIOTHCS) 3 TUMH, IO
BHHUKAIOTh 32 IHIIUMH IHCTPYMEHTAMH XC/KYBaHHS):

(a) MOXI1/IHI IHCTPYMEHTH a00 MPOIOPIIiiiHI YACTKH TaKUX IHCTPYMEHTIB; 1
(0) HEMOXiHI IHCTPYMEHTH a00 MPONOPLIHHI YaCTKHM TAKMX IHCTPYMEHTIB.

BonHouac, moxigHul iHCTPYMEHT, 1110 TIOEAHYE B 001 MPOIaHM#A OIIIIOH Ta MPUI0AHHUIA OIMIIOH (HATIPUKIIA],
KOPHUJIOp CTaBKH BIZICOTKA), HE BIAMIOBIIa€ KPUTEPIisAM IHCTPYMEHTA XEPKYBaHHS, SIKIIO HA IaTy NPU3HAYCHHS
BiH (paKTHMYHO € YKHCTHM IPOJAHUM OIIIOHOM (KpiM THX BHIIQJIKiB, KOJIHM IIed IHCTPYMEHT BiAIOBIIAE
3a3HAYCHUM KPHUTEPisIM 3rifHO 3 NMyHKTOM b6.2.4). TlomiOHMM 4YMHOM [1Ba 1HCTPYMEHTH a00 IeKiIbKa
IHCTPYMEHTIB (YU TXHI YaCTKH) MOKYTh OYTH CITIJIbHO MPU3HAYCHI IHCTPYMEHTOM X€/KYBAaHHS JIUIIIC B TOMY
pasi, Ko, Oyay4H MOEJHAHUMH, BOHH (PaKTHYHO HE € YHCTUM MPOJAHUM OITI[IOHOM Ha JaTy MPU3HAYCHHS
(kpiM THX BHTIQJIKIB, KOJIU 1IeH IHCTPYMEHT BiJINIOBia€ 3a3HAYCHUM KPUTEPIisIM 3T1IHO 3 TyHKTOM 56.2.4).
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6.3 O6'eKTN XemKyBaHHA

6.3.1

6.3.2
6.3.3

6.3.4

6.3.5

6.3.6

6.3.7

KBanicikoBaHi 06'ekTn

O0'ekTOM XeIKYBAaHHS MOXKYyTb OyrM BH3HAHI akTHMB a00 3000B'sI3aHHS, HEBU3HAHE meepoe
30006’°a3a1HA, NPOCHO306aHa onepayia ad0 YUCTA iIHBECTHIiA B 3aKOPAOHHY rOCNOJAPCHKY OJUHHITIO.
O0'eKTOM Xe1:KyBaHHS MOKe OyTH:

(a) o/1nH 00'eKT; 200
) rpyna 00'ekTiB (i3 ypaxyBaHHSIM IYHKTIB 6.6.1-6.6.6 Ta 56.6.1-56.6.16).

O0'ekTOM XeKyBaHHS MOXKe 0yTH TAKOK KOMIIOHEHT TAKOI'0 00'€KTa YM IPYNH 00'€KTiB (1UB. MyHKTH
6.3.7 Ta 56.3.7-56.3.25).

O0'eKT XezKyBaHHS Ma€ OyTH NPUIATHUM Uil AOCTOBIpPHOI OLIHKH.

SAxmo 00'€ekTOM XeIKyBaHHSl € IIPOTHO30BaHa omepanis (a00 il KOMIOHEHT), TO IiMOBipHicThH
31ailiCHEeHHS TaKoi onepanii Ma€ OyTH BHCOKOIO.

O0'exToM xexxyBaHHsl (quB. NyHKTH B6.3.3-56.3.4) Mo:ke OyTu NpHU3HAYeHA CYKYIIHA BPa3jMBiCTh,
10 € MOEJHAHHSAM BPA3JUBOCTI 10 PU3UKY, KA BilNOBiAa€ KpuTepisiM 00'€KTa XeIKyBaHHS 3TiHO 3
nyHkToM 6.3.1, i moxigHoro incrpymenra. Lle BU3HaUeHHs BKJII0YA€ B ce0e MPOrHO30BaHy onepauiio 3
CYKYNHOI0 Bpa3juBicTio (T00TO Maii0yTHi omepamii, fiki me He 37ilicHeHO, ajie 3ilCHEHHN AKHX
o4iKy€eThCesl, i MOKe PU3BECTH 10 BHHUKHEHHs BPa3JIMBOCTI 10 PU3MKY Ta NOXiAHOro IHCTpPYMeHTa),
SIKIIO HMOBIpHiCTL BUHMKHEHHSI TAKOI CYKYNHOI BPa3JIMBOCTi 10 PU3MKY € BHCOKOIO, a micas il
BHHUKHEHHsI (2 OT:Ke HicJsl TOro, Ik BOHa Oijblle He OyJe NMPOrHO30BAHOI0) BOHA Bilmominarume
KPUTEPifAAM 00'€KTa XeIKYBaAHHS.

Y uiagax o0miky XemKyBaHHSI 00'€KTaMM Xe)KYBAaHHA MOXKYTh NPHU3HAYATHCH JIMIIE AKTHBH,
3000B's13aHHS, TBep/e 3000B’s13aHHs 200 BUCOKOHMOBIPHI IPOrHo30BaHi onepauii 3i cTOpoHOI0, siKA €
30BHIIIHBOI0 10 BiIHOLIEHHIO /10 Cy0'€KTa rocnofaplBaHHs, 10 3BiTye. O0JIiK XeI:KyBaHHS MOXKe
3aCTOCOBYBATHCH /IO Omepaniii Mik cyd'€eKTaMu rocnofaploBaHHs, sIKi HAJIe:KaThb 0 OIHI€l rpynw,
Juuie B iHIUBinyabHii a00 okpemiii ¢pinaHcoBiii 3BiTHOCTI TaKHX Cy0'€KTiB rocnoiapoBaHHs, a He B
KOHCOJIiToBaHiii ¢inaHcoBiii 3BiTHOCTI rpynmu, okpiM KoHcositoBaHoi ¢iHaHcoBOI 3BiTHOCTI
inBecTHIiliHOTO Cy0'€KTa rocrnogaproBaHHs, Mo Bianosinae BusHauenHio MC®@3 10, koau onepaiii
Mik iHBeCTMIiiHUM CY0'€KTOM TroCNOJApIOBaHHA Ta #oro MAo4YipHiMH miInpueMcTBaAMH, IO
OLIHIOETHCSl 32 CIPaBeJIMBOI0 BapTicTIO 4epe3 NpuOyTOKk a00 30UTOK, He OyIyTh BHUKJIIOYEHi 3
KOHCOJIi/10BaHoi ¢iHaHCOBOI 3BiTHOCTI.

BonHouac, sik BUHATOK i3 MyHKTY 6.3.5, BAMIOTHUNA PU3UK 32 BHYTPIIIHLOIPYIIOBOIO MOHETAPHOK CTATTEHO
(HampuKIaa, KpeauTOpChbKOK/NeOiTOPChKO 3a00pPrOBaHICTIO MK JIBOMa JOYipHIMU MiANPHEMCTBAMH )
MOXKE BIAMOBIIATH KPHUTEPisiM 00'€KTa XEIDKYBAHHS B KOHCOJIIOBaHIN (hiHAHCOBIM 3BITHOCTI, SIKIIO BiH
MIPU3BOAMTH 10 BPA3JIMBOCTI JUTsl MPUOYTKIB 200 30MTKIB BiJl 3MiHH BATFOTHOTO KYPCY, 110 HE BUKITIOUAETHCS
B IOBHOMY 00cs131 ipu koHcounifarii 3risiHo 3 MCBO 21 «Bnaus 3min samomuux kypciey. 3riqHo 3 MCBO 21
puOYTKU Ta 30MTKH BiJ| 3MiHH BaJIOTHOTO KypCy 32 BHYTPILIHHOIPYITOBUMH MOHETAPHUMH CTATTSAMH HE
BHKITIOYAIOTHCSI MPU KOHCOJIJAIl TMOBHICTIO, SIKIIO OMNEpalis 3a BHYTPIIIHHOIPYHNOBOI MOHETapHOIO
CTaTTEI BiOYBA€EThCS MK JIBOMA CY0'€KTaMU TOCIOJAPIOBAHHS 3 TPYIH, SKi MAarOTh Pi3HI (QYHKIIOHAIBHI
BamoTH. KpiM TOro, BaIFOTHUI PU3HK 32 BUCOKOMMOBIPHOO TIPOTHO3HOK BHYTPILTHBOTPYIIOBOKO OMEPAIIIEr0
MOXKE BIJIMIOBIAaTH KPHUTEPisAM 00'€KTa XEPKYBaHHS B KOHCOJI/IOBaHIH (DIHAHCOBIM 3BITHOCTI, SIKIIO TaKy
OIepallil0 BUPAKEHO B THIIIH BaJtOTI, HXK (QyHKIIIOHAIBHA BAJIIOTA CY0'€KTa TOCIIOIAPIOBAHHS, 10 3/1IHCHIOE
TaKy OIepallito, a BaJFOTHUI PU3KK BIUIMHE HA KOHCOJIIOBAHUH MPHUOYTOK 200 30UTOK.

Mpu3Ha4vyeHHs 06'eKTiB XxeKyBaHHS

Cy0'exT rocriofiaproBaHHs Ma€ MPaBo MPU3HAYUTH 00'€KTOM XE/KYBaHHS Y BIIHOCHHAX XE/PKYBaHHS 00'€KT
y 1izioMmy abo KOMIOHEHT 00'ekta. O0'eKT y 1iJOMY BKJIFO4a€e B ceOe BCI 3MIHM B TPOIIOBUX MOTOKaxX abo
CIpaBeUIMBIi BapTOCTi 00'ekTa. KOMIIOHEHT BKITFOUA€E B ceOe MEHII Hi>K TOBHUI PO3MIp 3MiH y CIIpaBeIIUBIi
BapTOCTi 00'€KTa 200 MIHJIMBOCTI TPOIIOBHUX TIOTOKIB 32 00'€KTOM. Y TaKOMY pa3si cy0'€KT roCIOfAaprOBaHHS
Ma€ TpaBo NMpHU3HaYaTH 00'€KTAMHU XC/DKYBAHHS JIUIIC TaKi BUIM KOMIIOHEHTIB (y TOMY YHCJIi, IX TIOEJHAHHS):

(a) JUIIE Ti 3MIHM B TPOIIOBHX IMOTOKaxXx abo0 CIpaBeUIMBiH BapTOCTi 00'€KTa, IO TOB'sA3aHi 3
KOHKPETHHM PH3UKOM a00 pH3HKaMH (PU3HUKOBHIT KOMIIOHEHT), 32 YMOBH MOXIIMBOCTI OKPEMOTO
BU3HAYCHHS Ta JOCTOBIPHOI OI[IHKM PH3MKOBOTO KOMIIOHEHTa Ha OCHOBI OIIHIOBAaHHI,
IIPOBEJICHOTO B KOHTEKCTI KOHKPETHOI CTPYKTYPH PHHKY (IuB. myHKTH 56.3.8-56.3.15). Pusukosi
KOMITOHEHTH BKJIOYAIOTh y ce0e NpU3HAYCHHsS JUIIe 3MiH Y TPOIIOBHX IIOTOKax abo y
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(©)
(8)

CIIpaBeIUBIil BApTOCTI 00'€KTa XELKYBAHHS, IO € OUIBIIMMH a00 MEHIINMH 3a 3a3HAUCHY IIHY
a00 1HITY 3MiHHY (OJJHOCTOPOHHIH PH3HK);

onnH a0o0 KiJbka 00OpaHUX JOTOBIPHHUX IPOIIOBUX ITOTOKIB;

KOMITOHEHTH HOMIHAJIBHOI CyMH, TOOTO BU3HA4YEHOI YaCTHHH CyMH 00'ekTa (uB. myHKTH 56.3.16—
b6.3.20).

6.4 KBanicpikauinHi kputepii ana obniky xegxKyBaHHA

6.4.1

BigHocuHu XxemkyBaHHs KBaJidikyloTbes 1151 00Ky XeUKYBAHHS JHINe B pa3i BUKOHAHHS BCiX
3a3HAYeHHX HIKYe KpUTepiiB:

(@)

©)

(®)

BilHOCHHM Xe/’KyBaHHS CKJIAAI0ThCS JIMIIE 3 NPUIiHATHUX iHCTPYMEHTIB XeIKyBaHHS Ta
NPUHHATHHUX 00'€KTIB Xe/UKyBaHHS;

HAa [O0YATKY BiJHOCHMH XeX:KyBaHHsl 3AilicHIO€Tbest  odiuniline mnpu3HayeHHA Ta
JOKYMeHTaJIbHe 0)OpMJIeHHS BiTHOCHH XeJ:KyBaHHSs, a TAKOK MeTH Ta cTparerii cy0'ekra
roCHOJAPIOBAHHA B  YNPAaBJiHHI PHU3MKOM 31iliCHeHHSI XeQ:KyBaHHd. 3a3HaueHe
JOKYMeHTaJIbHe 0QopMJIeHHS BKJIIOYAE B ce0e BHU3HAYEHHS] IHCTPyMEeHTa XeI:KyBaHHs,
00'eKTa XeI)KYBaHHs, XapaKTepy PU3HKY, L0 XeJKYEThCS, 2 TAKOK MOPAJ0K OLIHIOBAHHSA
€y0'€KTOM rocnoJapoBaHHs BilNOBiIHOCTI BiTHOCHH Xeq:KyBaHHS BUMoraM edeKTHBHOCTI
XeIKyBaHHS (BKJIIOYAIOYM MOPSIOK NPOBeJeHHS HUM aHANi3y HAKepesl HeedeKTUBHOCTI
XeKYBAHHS Ta MOPSIIOK BU3HAYEHHSI HHM KoeiyicHma xe0xicysanus);

Bi/IHOCHHM XeIKYBaHHSl BilMOBiIalOTHh yciM BHKJIaJeHUM HUK4Ye BUMOram egeKTHBHOCTI
Xe/KyBaHHS

0] Mi’k 00'€KTOM XeIKYBaHHSI Ta iHCTPYMEHTOM XeIKyBaHHs iCHy€ eKOHOMiuHU
3B's130K (1uB. NyHKTH 56.4.4-56.4.6);

(i) BIUIMB KPEIUTHOr0 PHU3HKY He JOMiHye Yy 3MiHaX BapToOCTi, 00YMOBJIEHHX
BHIIE3rQ/IAHUM €KOHOMIYHHUM 3B'si3koM (1uB. nyHKTH B56.4.7-56.4.8); Ta

(iii) Koe(iieHT XeIKYyBaHHS 3a BiIHOCHHAMM Xe/UKYBAHHSI € TAKMM CAMHMM, L0 W
KoedinieHT, BU3HAYeHWiH 3a KIIBKICTIO 00'€KTa XeMKYyBaHHS, fAKY CYy0'€KT
rocnojapoBaHHs (PAKTHIHO XeIKYE, Ta KiTbKICTIO IHCTPYMEHTA XesKyBaAHHS, AKY
Cy0'€KT rocrnogapoBaHHsl (AKTUYHO BHKOPHCTOBYE /ISl XeIKYBAHHS TaKOl
KiJIbKOCTi 00'€KTa XelKyBaHHs. BoaHouac, Take NpPU3HAYEHHSI He TOBUHHE
BifloOpazkaTu qucdaaHcy Mk BaroBuMHu KoeQimieHTaMu 00'e€KTa XeKyBaHHS Ta
iHCTpYMeHTAa XesKyBaHHsI, sIKe MOKe IPU3BECTH /10 Hee()eKTUBHOCTI Xe/uKyBaH HS
(He3asie:kHO Bin i BHU3HAHHS), BHACJIOK 4Y0ro pe3yibTaT 00JIiKy BHSIBUTHCS
HEBiANOBiHNM MeTi 001Ky Xe/:KyBaHHs (1uB. nyHKTH 56.4.9-56.4.11).

6.5 O6nik kBaniikoBaHUX BiAHOCUH Xe4)KyBaHHS

6.5.1

6.5.2

6.5.3
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Cy0'eKT rocrnoaaproBaHHsI 3aCTOCOBY€E 001K XeIKyBaHHS /10 BITHOCHH Xe/IKyBaHHsI, 10 BiANMOBiIal0Th
kBaJidikaniiiHUM KpuTepisiM, 3a3Ha4YeHUM y NYHKTI 6.4.1 (ki BK/JIIOYaOTH y ceGe pileHHs cy0'eKkTa
rocnoJapoBaHHs PO NPU3HAYEHHS BiTHOCHH XeUKYBAHHS).

IcHye TPH BH/IM BiTHOCHH Xe/:KyBaAHHSI:

(@)

©)

(®)

Xe/’)KYBaHHSI CIIPaBeNIMBOI BAPTOCTi: XeI:KyBaHHSI BPAa3JIMBOCTI 10 3MiH y crnpaBeIuBiii
BapTOCTi BUBHAHOIO AKTHBY a00 3000B'A3aHHs, 200 HEBU3HAHOIO TBEPIOI0 3000B’sI3aHHS,
200 KOMIOHEHTa OyIb-SIKOr0 TaKoro 00'ekTa, 10 MOXKYTh OyTH BigHeceHi HA KOHKPeTHMIi
PM3HK i MOKYTH BIUIMHYTH HA MPUOYTOK 200 30MTOK;

XeI)KyBaHHsI TPOLIOBUX MNOTOKIB: XeIKYBaHHSI BPa3IMBOCTi [0 MiHJIMBOCTI IpoOIIOBHX
MOTOKIB, 1[0 MO:Ke OyTM BigHeceHa HA KOHKPETHMH PU3HMK, MOB'SI3aHUM i3 BH3HAHUM
AKTHBOM YU 3000B'sI3aHHSIM y LiJIoMy 200 i{0ro KOMIOHEHTOM (HA 3Pa30K Ycix a0o0 JesIKux
Mai0yTHIX BHUIJIAT NMPOLEHTIB 32 OOProBUM 3000B'SA3aHHSAM 3i 3MiHHOI CTaBKOIO) a0 3
BHCOKOIiMOBipHOI0 MPOrHO30BAHOIO ONepPaNi€lo, i MOKe BILIMHYTH HA NPUOYTOK 200 30UTOK;

XeJ:)KyBaHHsI 4YMCTOI iHBecTHUIi B 3aKOPIOHHY TIOCIOJAPCHKY OJMHMIIO 3TiJHO 3
BU3HaYeHHsIM, nonanum y MCBO 21.

SIKmo 00'eKTOM XeIDKYBaHHS € 1HCTPYMEHT BIJIACHOTO KalliTalry, MIONO SKOTO CYO'€KT rocrogaproBaHHS
MIPUIHSB PilIeHHs TPO BigoOpa)XeHHS 3MiH Y CIIpaBeUIMBiil BApTOCTI Y CKJIai iHIIOIO CYKYITHOTO JOXOIY
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3TiTHO 3 MYHKTOM 5.7.5, TO X€KOBAHOIO BPA3JMBICTIO, MPO AKYy iimeThcs B NMyHKTI 6.5.2(a) Mae OytH
BPa3NUBICTh, 37aTHA BIUIMHYTH Ha IHINWH CYKYIHHH JOXiA. Y TakoMy ¥ JHMIIEe TakOMy pa3i BH3HaHa
Hee() eKTUBHICTh XE/PKYBaHHS BiIOOPAXKAETHCS B IHIIOMY CYKYITHOMY JTOXOIi.

XepKyBaHHS BaIOTHOTO PH3HKY 3a TBEPAUM 3000B'I3aHHAM MOXE OOTIKOBYBATHCH SK XE/DKYBaHHS
CIIPaBETMBOI BAPTOCTI 00 Xe/DKYBAHHS IPOIIOBHX IIOTOKIB.

SIKumo0 BiTHOCHHM XeXKYBaHHSl NPHUIUHAKITH BiANOBiZaATH BUMO3i e(eKTHBHOCTI XeI:KyBaHHS,
noB'si3aniii i3 xoedinieaTom xemkyBanus (quB. myHKT 6.4.1(B)(iii)), ajle MeTa ynpaBjiHHA pU3MKOM
AIs  TAKUX NPHU3HAYEHHUX BiJHOCHMH Xe[UKYBAHHSl 3aJUIIAETbC HE3MIHHOI0, TO CY0'€KT
rocHoJapIOBAHHA KOPHUIYe KoedillieHT XelsKyBaHHS 32 BiITHOCHHAMU Xe/I’KyBaHHS TAK, 1100 BiH 3HOB
NPUHINOB Yy BignoigHicTh 10 kBadidikauilinux kpurepiis (1e onucyerbes B uboMy Crangapri sik
«BigHOBJIeHHs 6ajlaHCy» — quB. nyHKkTH B6.5.7-56.5.21).

Cy0'exT rocrnogapoBaHHsl NPUIIMHAE 00K XeIKYBAHHS NePCHEKTHBHO JMIIe B TOMY pa3i, Ko
BilHOCMHM  Xe/uKyBaHHs1 (a00 4YacTHMHA BiIHOCMH XeQ:KyBaHHs1) IPUIIMHSAE Binnmosinaru
kBaJliikanilinum kpurepiam (micjsi BpaxyBaHHs, 3a/1€:KHO Bil cuTyauii, BiTHOBJIeHHs1 0ajaHCy 3a
BifHocuHamMu xeqxyBanHsi). Lle Bkiiouae B cefe BHIIAJKH 3aBeplIeHHS] CTPOKY a0o peasisaiii,
NPUNMHEHHs Jii 200 BUKOHAHHS IHCTPYMEHTa XelKyBaHHsl. 3 Li€l0 MeTol0 3aMiHa iHCTpyMeHTa
XeIKyBaHHsl IHIIMM a00 iioro nmepeTrBopeHHs1 HAa IHINMIl IHCTPYMEHT XeI)KyBAHHSI He BBAJKA€TbCSI
3aBepLIEHHSM CTPOKY 200 NPUIUHEHHSM Ail, AKII0 TaKa 3aMiHA YU TaKe NEePeTBOPEHHS € YACTHHOIO
JOKYMEHTAJIbHO 0(hopMIIeHOI MeTH YNIPABJIiHHSA PU3HKOM cy0'€KTa rocrogapoBaHHs Ta BilNOBiAal0Th
niii meri. Kpim Toro, 3 mi€lo MeTol0 He BBAa)KA€ThCSl 3aBEPLICHHSIM CTPOKY 200 NMPUNUHEHHAM il
IHCTpYMeHTa Xe)KyBaHHSI CUTYyallisl, KOJIU:

(a) BHacCJiok Aii a00 BIPOBa/UKeHHS 3aKOHIB 4YM HOPMATHUBHO-NPABOBHX AKTIB CTOPOHH
iHCTpyMeHTa XeIKyBaHHS [0CSATAal0Th /IOMOBJIEHOCTI MPO 3aMiHy oAHUM afo0 KijJbKoMa
KJIPUHIOBUMH KOHTPAreHTAMM CBOr0 NMEPBICHOr0 KOHTPAreHTa TaK, 00 CTATH HOBHM
KOHTPAareHTOM /I KOXHOI 3i cTopiH. 3 Wi€l0 MeTO KJIIpUHIOBMM KOHTPAreHTOM €
HEeHTPAJIbHUNH KOHTpPareHT (SIKOro iHOAI Ha3HBaIOTh «KJIPHUHTOBOIO OpraHizamicio» ago
«KJIIPUHTOBHM areHTCTBOM») a00 Cy0'€KT 4M CY0'€KTH rocmofaplOBaHHS: HANPHUKJIA,
KJIIPUHTOBHIi 4/IeH KJIIPUHIOBOi opraHizauii a60 KJIi€HT KJIipUHIOBOI0 4jeHa KJipUHIOBOI
oprasizauii, 10 BUCTYIIA€ B POJIi KOHTPAreHTa 3 MeTOI0 3AiliCHeHHSI KJIIPUHTY HeHTPAJIbHUM
KOHTpareHToM. BoaHouac, SIKIIO0 CTOPOHM iHCTPYMEHTa XeX:KYBAHHSI 3aMiHIOIOTHb CBOIX
NepBiCHUX KOHTPAreHTiB HA iHIIMX KOHTPAreHTiB, TO BUMOI'a bOI'0 MIANMYHKTY BBAKAETHCS
BHKOHAHOIO JIMIIIE B TOMY pa3i, IKI[0 KOKHA 3 IIUX CTOPiH 3/1iiCHIOE KJIIPHHT i3 OMHUM i TUM
CaMHMM LEHTPAJILHUM KOHTPATeHTOM;

(©) iHmi 3miHM (32 iX HAsIBHOCTI) B iHCTPYMeHTi XeIKYBaHHSI OOMEXKYHTHCSl 3MiHAMM, IO €
HEOOXiTHUMM /151 31iliCHEHHS TaKoi 3aMiHU KOHTpareHTa. Taki 3MiHU 00MeXKYyIOTHCS THMH,
0 BiAnoBigawThL yMoBaM, siKi 0 ou4ikyBa/much, OyJHM BpaxoBaHi, K0 O KJIpUHI 3a
iHCTPYMEHTOM XeIKYBaHHSI Bil caMOro MmoYaTKy 3AiliCHIOBABCS 3 TAKHM KJIPHHIOBHUM
KOHTpareHToM. Taki 3MiHH BKJIIOYAKOTH y cefe 3MiHM Yy BUMOrax LI0/I0 32aCTaBH, NPaBax Ha
3ropTaHHS 3aJULIKIB AeGiTOPCHKOI Ta KPeANTOPCHKOI 3260ProBaHOCTi, 2 TAKOK Yy 300pax, 110
CHPABJISIOTHCH.

IIpunuHeHHs1 00JIiKy XeAKyBAHHS MOKe MO3HAYUTHCH HA BITHOCMHAX Xe:KyBaHHS a00 B uijiomy, ado
Jume Ha iX yactuHi (i B mpoMy pa3si o0dik XeX:KyBaHHS TPOJAOBKYETHCSI IHOA0 THX BiIHOCHH
XeUKYBaHHSI, AKi 3aJJMITWINCH).

Cy0'eKT rOCHIOAapIOBAHHS 3aCTOCOBYE:

(a) nyHKT 6.5.10 y pa3i NpunuHEHHS HUM OOJIIKY XEKYBaHHS JUIS XEIKYBAaHHS CIPaBEIIHBOT
BapTOCTI, 32 IKUM 00'€KTOM Xe/IXKyBaHHsI (200 HOro KOMIOHEHTOM) € ()iHAHCOBUH IHCTPYMEHT, 110
OLIIHIOETHCS 32 AMOPTH30BAHOIO COOIBAPTICTIO; 1

(0) MYHKT 6.5.12 y pa3i NpunuHEHHS HUM OOJIIKY XEIXKYBAHHS JUTsl XEIXKyBAaHHSI TPOIIOBUX MOTOKIB.

XemxyBaHHSA cnpaBeanuMBOi BapTOCTI

JloTu, 1oKkM XeqKyBaHHS CIPaBeIIUBOI BApPTOCTi BignmoBinae kBadidikaniiHuM KpuTepisiM MyHKTY
6.4.1, 00s1ik BiTHOCHH Xe:KyBaHHS 3/1iliCHIOETHCSI B TAKOMY MOPSIAKY:

(a) npudyToK a60 30MTOK 32 IHCTPYMEHTOM Xe[KYBAHHSI BU3HAETbCH B MPUOYTKY 200 30MTKY
(a0o B iHIIOMY CYKYNHOMY A0XOJi, SIKIIO IHCTPYMEHT XeIKYBAHHSI X€JKy€ iHCTPyMEHT
BJIACHOr0 KamiTajay, LI0AO0 SIKOI0 CY0'€KT rocHnoJAapIOBAaHHS IPHIiHAB pillleHHs @po
BifloOpaskeHHs 3MiH y cipaBeJ/INBiii BapTocTi y ckJai iHIIOr0 CyKyIHOr0 10X04Yy 3TiIHO 3
nyHkKroM 5.7.5).
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6.5.9

6.5.10

6.5.11
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) npudyTok a0o 30MTOK BiJ XeIKYBaHHSI 32 00'€KTOM XeIKYBAHHS KOPUIYe 0aJIaHCOBY
BapTicTh 00'€KkTa XeMKyBaHHSl (3aJIe:KHO BiJ cuTyalii) Ta BHU3HAa€Tbcs B NPHOYTKY ado
30uTKYy. SIKIO 00'ekTOM Xem:KyBaHHsI € (piHaHcOBMiII akTUB (200 HOr0 KOMIIOHEHT), IO
OLIHIOETHCA 32 CHPABEVIMBOI BapTiCTIO yepe3 iHIIMI CYKYNHHMI 10Xl 3riIHO 3 MYHKTOM
4.1.2A, To npudyTOK 200 30MTOK Bil Xe[KyBaHHS 32 00'€KTOM Xe/’KyBaHHSl BU3HAETLCS B
npudyTKy ado 30uTKYy. SIKINO K 00'€KTOM XeI:KYBAHHSI € IHCTPYMEHT BJIACHOIO Kamitaiy,
II0A0 SIKOr0 CY0'€KT roCHOAAPIOBAHHS NPHIiHAB pillleHHS NPO Bigo0pakeHHsI 3MiH Yy
cnpaBeIuBiil BapTocTi y ckiajAl iHIIOro0 CyKyNmHOIo A0X0Ay 3rilHO 3 myHKTOM 5.7.5, TO
3a3HAa4YeHi CyMHU 3a/IMIIATLCS B iHIIOMY CyKynHoOMY 10xoli. Kom 00'exkTom xe:KyBaHHA €
He BU3HaHe TBep/ie 30008 °s13aHHA (200 /i0r0 KOMIIOHEHT), KyMYJ/JIATHUBHA 3MiHa CIIPaBelJIUBOI
BaprocTi 00'€ekTa XeM:KyBaHHAl micjsl Horo npu3HayeHHs BH3HAETbCS SIK aKTHB a0o
3000B'13aHHS 3 BU3HAHHAM NPUOYTKY 200 30UTKY 3a HUM y NPHOYTKY 200 30UTKY.

Komn 006'ekTOM XemKyBaHHS y X€IXKYBaHHI CIpaBeAIMBOI BapTOCTi € TBepAe 3000B’s3aHHsA (abo il
KOMITOHEHT) npuadaTH akTuB abo B3sTH Ha ceGe 3000B's13aHHS, MEepBicHAa OajlaHCOBa BapTIiCTh aKTUBY abo
3000B's13aHHS, 1110 € Pe3yJIbTaTOM BUKOHAHHS TaKOTO TBEPAOro 3000B’s3aHHS Cy0'€KTOM IOCIIOJAPIOBAHHS,
KOPHTYETBCS IIISIXOM BKIIOYCHHSM J0 Hei KyMYJIITUBHOI 3MiHHM CIIPaBEIUIMBOI BapTOCTi 00'ekTa
XeJDKYBaHH, 10 Oyila BU3HAHA Y 3BiTi PO (hiHAHCOBUH CTaH.

Bynb-sike KopuryBaHHs Ha MiACTaBi HyHKTY 6.5.8(0) amopTu3yeTbcs 0 NMpuUOYTKY abo 30HMTKY, SKIIO
00'eKTOM X€KyBaHH: € (piHAaHCOBUM IHCTPYMEHT (200 HOro yacTuHa), IO OLIHIOETHCS 332 AMOPTU30BAHOIO
coOiBapTicTio. AMopTHU3alis Moke OyTu po3mouara ofpasy XK ICis 3iHCHEHHS KOpPUI'YBaHHS, aje He
Hi3HilIEe MPUIMHEHHS KOPUTYBAaHHS BapTOCTi Ha NMpUOYTKU Ta 30UTKU Bill XEDKYBAaHHA. AMOpPTH3ALISL
31iICHIOEThCS. Ha OCHOBI IlepepaxoBaHoi eEeKTHBHOI CTaBKM BiJICOTKA Ha JaTy ModyaTKy amoprtusauii. J{o
(hiHaHCOBOTO aKTUBY (200 HOTrO0 KOMITOHEHTY), 110 € 00'€KTOM XE/PKYBaHHS Ta OLIIHIOETHCS 32 CIIPABEITHBOIO
BapTICTIO Yepe3 iHIINH CyKYIHHUM NOXiJ 3rigHO 3 MyHKTOM 4.1.2A, aMOpTH3allisl 3aCTOCOBYETHCSI B TAKOMY
caMoMy MOPSIIIKY, aJie I0 CyMH, IO SIBJISIE COOO0K0 KYMYJSITUBHHN NMPUOYTOK a00 30MTOK, paHille BU3HAHUI
3TiIHO 3 ITyHKTOM 6.5.8(T), 3aMicTh KOPUT'YBaHHS 0aJlaHCOBOI BapTOCT.

XemKyBaHHS rpoLlOBUX MOTOKIB

JoTu, 10KH XeI:KyBaHHSI TPOIIOBUX MOTOKIB BianoBigae kBamtigikaniiiHum kpurtepism nyHkry 6.4.1,
001K BiTHOCHH Xe/:KyBaHHS 3/IiliCHIOETHCS B TAKOMY MOPSAAKY:

(a) OKpeMHUii KOMIIOHEHT BJIACHOT0 KamiTally, MOB's3aHui i3 00'€KTOM XeqKyBaHHH (pe3epB
XeI)KyBaHHSI TPOIIOBMX MOTOKIiB) KOPHMIYETbCSI 10 HMKYOI 3 TAKMX /[BOX OLIHOK (B
a0COIIOTHOMY BHPaKEHHI):

0] KyMYJISITUBHOI'O IPUGYTKY 260 3GUTKY 32 iHCTPYMEHTOM XeKyBaHHS BiJ HOYATKY
Xe/UKYBaHHS; Ta

(i) KYMYJISITUBHOI 3MiHH CHpPaBeJIJIMBOI BapTocTi (TemepimHboi BapTocTi) 00'€kTa
Xe’KyBaHHS (TOOTO TenepilIHboi BAPTOCTi CYKYNHHUX 3MiH 04iKyBaHHUX MaiOyTHiX
IPOIIOBUX NOTOKIB, II0 Xe/KYIOTHCH) Bil MOYATKY XeI:KyBAHHS;

©) yacTka npudyTKy ado 30MTKY 32 iIHCTPYyMEHTOM XeI:KYBaHHSI, IKa BU3HAY€HAa e)eKTUBHUM
XeIKyBaHHAM (.TOOTO YaCTKA, 110 3rOPTAECTHCS 3i 3MiHOIO B pe3epBi XesKyBaHHS IPOLIOBUX
MOTOKIB, PO3PaX0BAHOIO 3TiTHO 3 MYHKTOM (2)), BU3HAETHCA B IHIIOMY CYKYITHOMY J0XOi;

(B) OyAb-sIKMii 3aJMIIOK NPUOYTKY a00 30MTKY 32 iHCTPYMEHTOM XeAKyBaHHA (a00 Oyab-skuii
NpuOYTOK 4M 30UTOK, HeOOXiTHM /151 TOrO0, 1100 30a1aHCYBATH 3MiHY B pe3epBi Xe:KyBaHHA
rPOLIOBHUX MOTOKIB, PO3paxoBaHy 3rilHO 3 MYHKTOM (a)), € Hee)eKTUBHICTIO XeKYBaHHS,
1110 BU3HAETHCSI B IPUOYTKY a00 30MTKY;

(r) cyma 1o 0yJia HAKONU4YeHAa B pe3epBi XeAKyBaHHS I'POLIOBHUX MOTOKIB 3TiIHO 3 MYHKTOM (a),
00J1iKOBY€EThCS B TAKHUH cNoCio:

(i SIKIO XeIKOBAHA NPOrHO30BaHA oOmepamlis 3roaoM NPHU3BOIUTH 10 BHU3HAHHSA
He(iHAHCOBOro aKTUBY a00 HediHAHCOBOrO 3000B's13aHHSA, 200 AKIIO XeI:KOBAHA
NMPOrHO30BaHa omepaunis 3 He(diHAHCOBUM aKTHMBOM a00 HediHaHCOBUM
3000B'sI3aHHAM CTa€ TBepAe 3000B'SA3aHHsSA, 10 SKOI0 3aCTOCOBYETbCA 00K
XeI)KyBaHHSI CNPaBeIJIMBOI BApPTOCTi, TO Cy0'€KT rocmoJaplOBaHHs BHKJIIOYAE
BIANOBIIHY cymMy 3 pe3epBY Xel:KyBaHHSI TpPOIIOBMX MOTOKIB Ta BKIIOYAE il
Oe3nocepeHbO /10 NEPBiCHOI BapTOCTi 260 10 iHIIOI 0a1aHCOBOI BAPTOCTi AKTUBY
a0o 30008 ’s3anHs. Ile He € kopuryBanuam nepekiaacudikanii (zus. MC®3 18), a
OT2Ke He BIJIMBAE HA iIHIIMII CyKYIIHUI A0Xig
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(i) Y BHOAAKY XeI:KYBaHHS TIPOIIOBHX MOTOKIB, He OXOILIEHOro miAmyHkToMm (i),
3ailicHIOEThe  nepekiacudikanis 3a3Ha4YeHOI CYMH 3 pe3epBY Xe[:KyBaHHH
rpoOIIOBHX NMOTOKIB y NPHOYTOK a00 30MTOK K KOPUryBaHHsI nepekJacudikanii
(muB. MC®3 18) y ToMy camoMy Hepiofi 4M THX caMHX mepiogax, MPOTAIroM sIKHX
XeI:KOBaHi ouikyBaHi Maii0yTHi I'poIIOBi NOTOKH BILIMBAaOTh HA NPUOYTOK 200
30MTOK (HANpHUKJAA, y Hepiogax, y SIKUX BH3HAIOThCH NPOLEHTHMIl xoxin ado
NPOLEHTHI BUTPaTH 200 Bi0yBa€ThCsA NPOrHO30BAHUI NIPOAIK);

(iii) BOTHOYAC, SIKIIO 3a3HAYeHA CyMa € 30MTKOM, a Cy0'€KT rocrnofapioBaHHs OYiKY€,
10 Bech 1ieil 30UTOoK a00 Horo yacTuHa He OyAYTh IIOKPUTI B OHOMY 200 KiIbLKOX
Maii0yTHIX nepioaax, To BiH HeraiiHo 31ilicHI0€ nepekJacupikauiro Tiei cymu, mo,
SIK O4iKyeTbcsl, He Oyle NMOKPUTA, B NPHOYTOK 200 30MTOK SIK KOPMI'YBAHHSA
nepexuaacudixkanii (xus. MC®3 18).

SIKio cy0'eKT rocnofapioBaHHs NPUIUHSAE OOJIIK XELKYBAHHS UL XEIPKYBaHHS IPOLIOBUX NOTOKIB (JIUB.
IIyHKTH 6.5.6 1 6.5.7(0)), BiH 00JIiKOBY€E CyMy, 1110 HAKOIIMYMIIAChH Y PE3EPB1 XK YBaHHS IPOLIOBUX [TOTOKIB
3TiZHO 3 TyHKTOM 6.5.11(a) B TaKOMY MOPSAKY:

(a) SKIO XE/PKOBaHI MalOyTHI IPOIIOBI MOTOKH BCE OJTHO OYIKYFOThCS, TO TaKa CyMa 3aJIUILIAETHCS B
pe3epBi XeKyBaHHA 10 HAIXO/DKEHHS IHMX MaiOyTHIX TpOIIOBHX MOTOKIB ab0 MOMEHTY
3acTocyBaHHd IyHKTYy 6.5.11(r)(ii1). Ilpm HagxomxeHHI MaiOyTHiIX TpPOIIOBUX IIOTOKIB
3aCTOCOBYEThCS IMYHKT 6.5.11(T).

©) SKIIO HAIXOMKEHHS XEIKOBaHUX MalOyTHIX IPOIIOBUX IOTOKH Oijibllle HE OUiKy€eThCs, TO Taka
CyMa HeraiiHo IepekiIacu(iKoBYETHCS 3 pe3ePBY XEPKYBAHHS I'POLIOBUX ITOTOKIB Y IIPUOYTOK a00
30UTOK SIK KOpUT'yBaHHs nepexiacudixauii (aus. MCD3 18). XemxoBaHuil MatOyTHIHN rpormoBuit
HOTIK, HAaJXOJUKEHHSA SKOro Oulbllleé HE € BHCOKOMMOBIPHMM, yce OIHO MOXKE 3aJIMIIATHUCDH
OYiKYBaHUM.

XemKyBaHHSA YMCcTOl iHBeCTULIT B 3aKOPAOHHY rocnofapcbKy
OAMHNLIIO

XemKyBaHHS YHCTOI iHBeCcTHIIi B 3aKOPIOHHY IOCHONAPCHKY OIMHUII0, BKIIOYAKOYH XeXKyBaHHS
MOHETAPHOI CTATTi, 10 00J1iKOBYeThbCs1 y ckiaaai yucroi inBecrunii (muB. MCBO 21), 00.1ikoBYIOTH
NoAi0HO 10 XesKyBaHHS IPOLIOBUX MOTOKIB:

(a) yacTKka NpuoyTKy a00 30MTKY 3a IHCTPYMEHTOM Xe[KYBAHHS, IKWIl BU3HAHO eeKTUBHMM
Xe’KyBAHHSIM, BU3HAECTHCS B iHILIOMY CYKYITHOMY J10X0/i (AMB. MyHKT 6.5.11); i

©) Hee()eKTHBHA YACTHHA BU3HAETHCH B MPUOYTKY 200 30UTKY.

KymyasTuBHUii NpudyTok ado 30UTOK 3a iHCTPYMEHTOM XeIKyBaHHs, MOB'sS3aHull i3 edeKTUBHOIO
YACTHHOIO XeI)KYBAaHHS, L0 HAKONMYMBCA B pe3epBi KYpCOBUX pPi3HHULb, NepekJacupikoByeTnbes 3
BJIACHOTO KamiTaJly B NPUOYTOK a00 30MTOK sIK KOpUTryBaHHs mnepekjacugikamii (mus. MC®P3 18)
ritno 3 nyHkrtamu 48—49 MCBO 21 mnicasi BUOYTTS a00 4YacTKOBOro BHOYTTS 3aKOPIOHHOL
rocnoaapcbKoi oMHMIII.

O6nik YacoBOi BapTOCTi ONUioHIB

Slkimo cy0'eKT TrOCMOAaprOBaHHS PO3IUISE OMHY BiJ OIHOI BHYTPIIIHIO BapTiCTh Ta YacoOBY BapTiCTh
OII[IOHHOTO KOHTPAKTY i MpH3HA4Ya€ IHCTPYMEHTOM XEPKYBaHHS JIMIIEC 3MiHY BHYTPIIIHBOI BapTOCTi
OmIlioHy (IuB. MyHKT 6.2.4(a)), TO BiH 3/iHCHIOE OOJIK YaCOBOI BApTOCTI OMIIIOHY B TAKOMY MOPSAKY (UB.
nyHktd b6.5.29-56.5.33):

(a) Cy0'eKT rocroaprOBaHHs PO3Pi3HSIE YACOBY BapPTICTh OIIIIOHIB 33 TUIIOM 00'€KTa XePKYBaHHS, 110
XE/DKYETHCS ONIIIOHOM (I1B. TyHKT b6.5.29):

(i 00'eKT Xe/DKyBaHHs, ITOB'A3aHMH 13 orepartiero; abo
(i) 00'eKT Xe/DKYBAaHHS, [TOB'I3aHM 13 ITEPioIoM Jacy.
(0) 3MiHa CIIPAaBEUIMBOI BapTOCTI 4YacOBOI BapTOCTI OMIIOHY, IO XEKYe O0'€KT Xe/DKYBaHHS,

TIOB'SI3aHUH 13 OMEpalli€r0, BA3HAETHCS B THIIOMY CYKYITHOMY JTIOXOJIi B TOMY 00C#3i, B SIKOMY BOHA
TOB's13aHa 3 00'€KTOM Xe/DKYBaHHS, il HAKONMNIYEThCS B OKPEMOMY KOMITOHEHTI BIIACHOTO KaTTiTamy.
KymynatuBHy 3MiHY CIpaBeUIMBOi BapTOCTi, IO BHHHKAE 3 YacOBOI BapTOCTi OMNIiOHY,
HAKOITIYEHOI B OKPEMOMY KOMIIOHEHT] BIACHOTO KaIliTaTy («cyMa»), OOIIKOBYIOTh TAKUM YHHOM:

(i SIKIO 00'€KT XeDKYBaHHS 3TOIOM IPH3BOIUTH JO BU3HAHHS He(hiHAHCOBOTIO aKTHBY 200
HediHaHCOBOr0 3000B'sI3aHHSI, TBEPIOTO 3000B'I3aHHS MI0/10 HE(DiHAHCOBOTO aKTHBY YH
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6.5.16

He(hiHaHCOBOTO 3000B'I3aHHS, OO SKOTO 3aCTOCOBYETHCS OOJNIK  XEMKYBaHHS
CIIPaBEJIBOI BAPTOCTi, TO Cy0'€KT TOCHOMApIOBAHHSA BHKIIOUAE BiNIOBITHY CyMy 3
OKPEMOr0 KOMITOHEHTA BJIACHOTO KalliTaly Ta BKIIOYAE ii Oe31mocepeTHbO 10 ITepBicHOT
BapTocTi abo0 1o iHmOi OamaHCOBOi BapTOCTi akTUBY abo 3000B’s3aHHA. lle He €
KopHUryBaHHsAM mnepeknacudikaii (nus. MC®3 18), a omke He BIUTUBAE Ha iHIIUI
CYKYITHHH JTOXi]{

(ii) y BUIIQJKY BITHOCHH XC/DKYBAaHHS, HE OXOIUICHHMX IiMITyHKTOM (i), 3iHCHIOETBCS
nepekaacudikanis 3a3HAYCHOI CYMH 3 OKPEMOro KOMITOHEHTa BJIACHOTO KaIliTany B
npubyTOK abo 30MTOK SK KOpUryBaHHs mepexyacudikamii (mus. MC®P3 18) y Tomy
caMOMy IIepiofi YM THX CaMUX Mepiojax, NMPOTArOM SKHX XEDKOBaHI OYIKyBaHI
MaiOyTHI TPOIIOBI TOTOKM BIUIMBalOTh Ha MPHOYTOK ab0 30UTOK (HAMPHKIAT, Yy
nepioax, y AKX BiIOYBAa€ThCS IIPOTHO30BAHUI MPOIAK);

(iii) IIPOTeE, SIKIIO ITOKPHUTTS BCI€T Ii€T CyMH a00 Tl YaCTHHH B OTHOMY a00 KiJIbKOX MaiOyTHIX
nepiofax He OYiKYEThCS, TO CyMa, IO, SIK OUYIKYEThCS, HE Oyae MOKpHUTA, HEralHO
nepekIacuiKoByeThCSl B TPHOYTOK a00 30MTOK SIK KOPUTYBaHHS Tepekiacu@ikariii
(muB. MC®3 18).

() 3MiHa CIIPaBEIMBOI BAapTOCTI 4YacoBOi BapTOCTI OIIIOHY, IO XEIXKye OO0'€KT XEIKYBaHHS,
NOB's13aHUI 13 EPIOIOM Yacy, BU3HAETLCS B 1HIIOMY CYKYIIHOMY JIOXOJli B TOMY 00Cs31, B SIKOMY
BOHA IOB'A3aHa 3 00'€KTOM XEIPKYBaHHS, i HAKOMMYYETHCSI B OKPEMOMY KOMIIOHEHTI BJIaCHOTO
kamitasy. YacoBa BapTiCTh OMNI[IOHY CTaHOM Ha JaTy HOro MpU3HAYEHHS 1HCTPYMEHTOM
XeIKyBaHHS (B TOMY 00cs3i, B IKOMY BOHA IIOB'sI3aHa 3 00'€KTOM XEIXKYBaHHS) aMOPTU3Y€EThCS HA
CUCTEMAaTHuHii Ta OOIPYHTOBaHiI OCHOBI IPOTSATOM IEpiofdy, MiX Yac SKOr0 KOPUI'YBaHHS
XEIKYBaHHS BHYTPIIIHBOI BapTOCT] ONLIOHY MOXKE BIUIMBATU Ha MpuOyToK abo 30uToK (abo Ha
IHIIMHA CYKYIHMH JOXiA, SKIIO O0'€KTOM XEPKYBAaHHS € IHCTPYMEHT BJIACHOI'O KaIiTaly, II0J0
SKOI'0 CYO'€KT rOCHOAApIOBAaHHS IMPUIHAB pIllleHHA NPO BinoOpakeHHsS 3MiH Yy CIIpaBeAIMBil
BapTOCTI y CKJaJli IHIIOrO CYKYITHOTO JOXOAYy 3TifHO 3 myHKTOM 5.7.5). OTke, B KOXKHOMY
3BITHOMY IEpio/li CyMa aMOpTH3allii MepeKinacu(pikoByeTbCS 3 OKPEMOr0 KOMIIOHEHTa BJIACHOTO
KaItiTainy B IpuOyToK a00 30MTOK SIK KopuryBaHHs nepekinacudikarii (mus. MCD3 18). Bognouac,
y pa3i npunuHeHHs! 00Ky XeKyBaHHsI JJIsl BITHOCHH X€/KYBaHHS, 110 BKITIOYAIOTh Y cebe 3MiHY
BHYTPILITHBOI BAPTOCTI OIIIIOHY SIK THCTPYMEHTY X€KYBaHHS, YHCTa cyMa (Taka, 10 BKIIOYAE B
ce0e HAaKOMTMYEHY aMOPTH3ALIII0), [0 HAKOITUYMIIACH B OKPEMOMY KOMITOHEHTI BJIACHOT'O KaIliTaly,
HETaiHO NMepeKIacu(ikoBYEThCS B IPUOYTOK 200 30MTOK SIK KOPUTYBaHHS TNiepekinacudikamii (1us.
MC®3 18).

O6nik c¢opBapaHoro enemeHta ¢opBapAHUX KOHTPAKTIB Ta
6a3ncHux BanTHUX cnpeaiB hiHAaHCOBUX IHCTPYMEHTIB

Slkimo cy0'eKT rocrnopaproBaHHS PO3AUISE OIUH BiJ OAHOrO (POpBapAHMIA €IEMEHT i CIIOTOBUH €IEMEHT
(hopBapIHOr0 KOHTPaKTy U MNpHU3HAYAa€ IHCTPYMEHTOM XCXKYBaHHS JIMIIE 3MiHY BapTOCTi CIIOTOBOI'O
eneMeHTa opBapAHOrO KOHTPAKTY abo SKIIO Cy0'€KT roCrojaprtoBaHHs BiIOKpEMITIOE 0a3UCHUI BaIFOTHUI
crpen BiJ (hiHAHCOBOTrO IHCTPYMEHTA Ta BUKJIFOYAE HOro 3 MPU3HAYCHHS TaKoro ()iHAaHCOBOTO IHCTPYMEHTA
IHCTPYMEHTOM XeJXKyBaHHs (IUB. MyHKT 6.2.4(0)), TO Cy0'eKT rocrofiapioBaHHs Ma€e TPaBO 3aCTOCOBYBATH
nyHKT 6.5.15 10 dopeapaHoro enemeHnTa (HopBapIHOro KOHTPAKTY ab0 0 6a3UCHOTO BAaJIIOTHOTO CIIPEy B
TaKuil caMuii croci0, y SKUi BiH 3aCTOCOBYETHCS J0 4aCOBOI BapTOCTI OMIIIOHY. Y TakoMy pasi, Cy0'eKT
rOCIHOAaPIOBaHHs 3aCTOCOBYE MyHKTH b6.5.34—56.5.39 kepiBHHUIITBA i3 3aCTOCYBaHHS,

6.6 XemKyBaHHS rpynu o6'ekTiB

6.6.1

28

MpuUHATHICTBL rPpynn 06'eKTiB K 06'€KTa XeKyBaHHSA

I'pyna 06'exTiB (y TOMY 4ncJIi, rpyna 00'ekTiB, 1110 ABJISI€ COO0I0 YUCTY MO3ULII0, — TUB. MyHKTH B6.6.1—
b6.6.8) € npuiiHATHUM 00'€KTOM Xe:KyBaHHS JIUIIIE B TAKOMY pa3i:

(a) BOHA CKJIAAETHCS 3 00'€KTIB (BKJIIOYAIOYM KOMIIOHEHTH 00'€KTiB), KOTpi, B3ITi OKpeMo, €
NPUHHATHUMH 00'€KTAMHU XeIKYBaHHSI;

(©) YIpPaBJIiHHA 00'€KTaMHM B Ipyli B WNiISIX YNpaBJiHHA PH3HKOM 3JiHCHIOETbCA BciMa
00'eKTaMu pa3oM Ha IpyNoBiii 0CHOBI; Ta

(B) Y BHNAJKY XeIKyBaHHSI I'DOIIOBHX MOTOKIiB 3a rpynow o00'eKTiB, A1 AIKOI MiHJIMBIiCTH
rPOLIOBUX IMOTOKIB, fIK OYiKyeTbcs, He Oyle NPUOJM3HO NPONOPUiHHOW 3arajbHii
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MIHJIMBOCTI I'POLIOBHMX IOTOKIB IPyIH, BHACII0K 40ro BUHMKAKOThb IO3ULII PU3UKY, 110

3ropTalThes:
0] BOHO € Xe/UKyBAHHSAM BAJIOTHOIO0 PH3HKY; Ta
(i) NpU NpU3HAYeHHI Takoi YMCcTOi Mo3unii BU3HAYAETHCS 3BIiTHHI mepioa, y KoMy

NIPOTrHO30BaHi onepauii, AK 04iKy€eTbCsl, BIVIMBATUMYTh Ha NpUOyTOK 200 30MTOK,
a TaKoXK IX Xxapakrep i 00csr (1uB. nyHkTH 56.6.7-56.6.8).

NMpu3Ha4YeHHsA KOMMNOHEeHTa HOMiHaNbHOI CyMMU

KOMIIOHEeHT, 10 € NPONOPIIHHOI YacTKO NPHHHATHOI TPYIMH O00'€KTiB, € NPUHHATHAM 00'€KTOM
XEJUKYBaHHS 32 yYMOBH TOro, IO Take MNPH3HAYCHHS BIAIOBiNa€ METi YNPaBIiHHA PUSHKOM cy0'exTa
rOCHOIapIOBaHHS.

KomnonenT-map rpynu o0'ekTiB y LiloMy (HampHKial, HWKHIH Iap) € NpUAHATHAM Ui OOJIKY
XEKYBaHHS JIMIIE B TOMY Pasi, SKIIO:

(@ BiH MOXe OyTU OKpeMO 1JeHTU(IKOBaHUI 1 JOCTOBIPHO OLIHEHUIA;
©) MeTa YIPAaBIIiHHS PU3UKOM NOJISIrae B XeJDKYBaHHI KOMIIOHEHTA-1LI1apY;
() 00'eKTH B Tpymi, 3 gkoi OyI0 iMeHTH(]IKOBAaHO IIap, € BPa3IHBUMH JO OJHOIO i TOTO CaMmoro

PU3HKY, BiJl SKOTO 3IIMCHIOEThCS XEMXKYBaHHS (Tak, 1100 Ha OLIHKY X€HKOBAHOIO IApy He
CIIPABJUIO 3HAUYIIOTO BIUIMBY T€, sIKI came 00'eKTH 31 CKjaly Ipynd B LIJIOMY BXOASATH 1O
XEDKOBAHOT0 11apy);

(r) y pa3i XepKyBaHHS 00'€KTIB, 1110 iICHYIOTh (HAaIpHKIIal, HEBU3HAHOTO TBEPJOro 3000B'A3aHHS a0
BU3HAHOTO aKTHBY), Cy0'€KT rOCIOAAPIOBAHHS MOXKE 1IEHTH(IKYBaTH N BiICTEKUTH BCIO IPYIy
00'eKTiB, 31 cKIay sIKOI 0YyJIO BU3HAUEHO X€IKOBaHMI Imap (Tak, mo0 cy0'eKT rocloAapoOBaHHs
MaB 3MOI'Y BUKOHATH BUMOTH J10 00JIiKY KBaJli(hikOBaHMX BiIHOCHH XEKYBaHH:); Ta

() Oynb-s1Ki 00'€KTH Y CKJIa/ii TPYIIH, 1110 MICTATh OIIIIOHU Ha JIOCTPOKOBE MOTAICHHS, BiJIIOBI1al0Th
BHMOTI'aM JI0 KOMIIOHEHTIB HOMiHaJIbHOT cymMH (IUB. MyHKT 56.3.20).

MopaHHA

VY BUManKy XeMKyBaHHS rpynH 00'€KTIB i3 MO3UIISIMU PU3UKY, 110 3TOPTAIOTHCS (TOOTO XEIKyBaHHS YHCTOL
MO3MIliT), XEIKOBAaHUH PU3WK SKUX BIUIMBAE HA PIi3HI PSAAKHA 3BITY MPO MPUOYTKU Ta 30UTKU M IHIIWI
CYKYIHHUH J1oXia, Oynb-saKi npuOyTKH a00 30MTKH BiJl XEIKYBaHHS, 3a3HAUCHI B TAKOMY 3BiTi, MIOJAIOTHCS
OKpPEMOIO CTATTEI0 OKPEMO BiJ THX MPUOYTKIB i 30MTKIB, Ha SIKi BILTMHYJIU 00'ekTH XeKyBaHHA. OTKe, y
TAKOMY 3BITI CyMa y PpsJKy, IO ITOB'i3aHa 3 caMUM OO0'€KTOM XEJDKYBaHHs (Hampukian, noxin abo
co0iBapTiCTh pealtizallii), 3aIUIIaeThCs 0€3 3MiH.

J1is akTUBIB 1 3000B's13aHb, 1110 XEKYIOTHCS Pa30M K IPYyIa B paMKax XePKyBaHHS CIIPABEIJIUBOI BAPTOCTI,
puOyTOK 200 30MTOK Yy 3BiTi PO (HiHAHCOBHIA CTaH 32 OKPEMUMH aKTUBAMH Ta 3000B'I3aHHSIMH BU3HAETHCS
SIK KOPUT'yBaHHsI 0aJIaHCOBOI BAPTOCTI BiJIMOBIJHUX OKPEMHUX O0'E€KTIB, i3 AKUX CKIIQJA€ThCS TPyMa, 3TiTHO 3
yHKTOM 6.5.8(0).

HynboBi uncTi no3uuii

SIk1110 00'€KTOM XeDKYBAHHS € TPpyIa, 1110 CTAHOBUTH HYJIOBY YHCTY MO3UIIiI0 (TOOTO TaKy, B SIKiii HOBHICTIO
3TOPTAETHCS PU3UK 32 00'€KTAMHU XEPKYBAaHHS, YNPABIIHHS SKHUM 3/IHCHIOETHCS HA TPYIOBiM OCHOBI), TO
Cy0'€KTOBI TOCIOTAPIOBAHHS JO3BOJSIETHCS MPU3HAYATH IO TPYIY y BIIHOCHHAX XEDKYBAHHSI, II0 HE
BKJIOYAIOTh Y ce0e IHCTPYMEHTA X€PKYBaHHS, 32 YMOBH TOT'O, II10:

(a) XE/DKYBaHHS € YaCTHHOIO TTOHOBJIFOBAHOI CTPATETil XeDKYBaHHS YHCTOTO PHU3HUKY, 32 KO CY0'€KT
TOCHOAAPIOBAHHSI IIOCTIHHO XE/DKYE HOBI TTO3HMIIIT TAKOT'O CAMOT'O THITY 3 IJTMHOM 4acy (HarpHKIai,
MpH TIEPEMIIIICHH] Omepaliiii y TOH YacOBHH TOPU3OHT, JUISL SKOTO CYO'€KT TOCIOJApIOBAHHS
3/IIHCHIOE XEKYBaHHS);

(0) PO3MIp XE/DKOBAHOI YUCTOI MO3MIIIi MPOTIATOM CTPOKY JIii TTIOHOBIIIOBAHOI CTpATETii XeKYBaHHS
YHCTOTO PH3UKY 3MIHIOETCS, @ CY0'€KT rOCIIOAapIOBAHHS BUKOPHCTOBYE JUIS Xe[PKYBAHHS YUCTOTO
PH3UKY (SKIIO YMCTA 03U HE € HyIbOBOIO) IPHITHATHI IHCTPYMEHTH XCIKYBAHHS;

(B) TOMi, KONHM YHCTa IIO3WINS HE € HYIThOBOIO Ta XEKYEThCA 3 BHUKOPHCTAHHSAM HPHHHATHUX
IHCTpYMEHTIB XE/DKYBaHHs, 10 TAaKHX YHCTUX IMO3MIIA 3a3BHYail 3aCTOCOBYETHCS OOJIK
XEKYBaHHS; 1
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(r) HE3aCTOCYBaHHS O0JIIKY XEKYBAaHHS 10 HYITOBOI YHCTOI MO3UIIT MPU3BENO0 6 10 HEYy3TOHKEHOCTI
pe3yabTaTiB 00JIKY, OCKUIBKH B 00JIIKY He Oy10 6 BU3HAHO MO3HUIIT PH3HKY, IO 3TOPTAFOThCS, K1
B IHIIIOMY BUITaAKy Oyi10 O BH3HAHO B X€KYBaHHI YHCTOI ITO3HIIIT.

6.7 MoxnuBicTb npu3Ha4YaTU Bpas3fIMBMA 00 PU3UKY KpPeaUTHUU
IHCTPYMEHT fIK TaKuM, Lo OUiHIOETHLCSA 3a CrnpaBeasIMBOIO BapTIiCTIO Yepes
npubyToK abo 36MTOK

6.7.1

6.7.2

6.7.3

30

MpUMHATHICTL NpU3HaYeHHA no3uuil BpasnNMBOro A0 PU3UKY
KpeaAuTHOro iHCTpPyMeHTa fK TakKoro, WO OUiHETbLCA 3a
crnpaBeasIMBOIO BapTiCTIO Yepe3 NpudyTok abo 36uToK

SAximo cyd'ekT rocnogapOBaHHs BUKOPHCTOBYE KPeAUTHHI NOXiAHUI IHCTPYMEHT, 1110 OLiHIOETHCSI 32
CTIPaBeAJINBOI0 BAPTICTIO Yepe3 MPpUOYTOK 200 30MTOK, AJ1s1 YNIPABJIiHHA KPEAUTHUM PU3UKOM 32 BCiM
(¢inaHCOBMM iHCTpPYMeHTOM a00 H0ro 4acTHHOIO (BPA3/IMBiCTIO 10 KPeJIUTHOr0 PU3HKY), TO BiH Mae
NPaBo NPU3HAYUTH TaKuii piHaHCOBHI iHCTPYMeHT y TOMY 00csi3i, B IKOMY 3/1iliCHIOETHCS YIIPABJIHHS
HUM (TOOTO Bech iHCTPYMeHT a0o0 iioro mMpomopuiiiHy 4acTKy), SIK TAKHH, 10 OUIHIOETbCH 3a
CTIPaBe/IJIMBOI0 BAPTICTIO Yepe3 NpPHOYTOK 200 30MTOK, IKIIO:

(a) Ha3Ba BPa3JIMBOIO /10 PU3HKY KPEIUTHOIr0 iHCTpyMeHTa (HANPHUKJIAA, MO3WYAIbLHAKA 260
JepaTesisi 3000B'sI3aHHS 3 KpeIMTYBaHHs1) 30iraerbcsi 3 Ha3BOW 0a30Boro cyo'ekra
roCIoIAPIOBAHHS 32 KPeAUTHUM MOXiTHUM iHCTpYyMeHTOM («30ir 3a Ha3BOI0»); Ta

) CTAPLIIMHCTBO (piHAHCOBOro iHCTPyMeHTAa BiANOBiAa€ cTAPIIMHCTBY IHCTPYMEHTIB, IO
MOKYTh OyTH NOCTABJIEH] 3TiIHO 3 KPeJUTHUM MOXiIHUM IHCTPYMEHTOM.

Cy0'eKT rocnogapoBaHHsI Ma€ NMPaBO NMPUITHATH PillIeHHS NMPO TaKe NMPU3HAYEHHS He3aJe:KHO Bin
TOro, Yd Toii (piHaHCOBHMii iHCTPYMEHT, 3a AKUM 3MiiCHIOETHCS YNPABJIIHHSA KPEIHTHHM PH3HKOM,
nepedyBae B Mekax cdepu 3acTrocyBanHs nboro Ctannaprty (HanmpukJajg, cyd'e€KT rocrnogapoBaHHs
Ma€ MPaBo MPH3HAYHTH TAKAM YHHOM 3000B'sI3aHHS 3 KPEUTYBaHHS, 110 MepedyBaOTh 32 Me:KaMHU
cdepu 3acrocyBanns Hboro Cranaapry). Cy6'eKT rocnogapoBaHHs Ma€ MPaBo NMPU3HAYHTH TAKHIA
(dinancoBmii incTpyMeHT mix yac a6o mic/is iforo mepBicHOro BUSHAHHS, 200 MOKH BiH 3aJIMIIAETHCS
HeBH3HAHNM. Cy0'€KT rocnogapoBaHHs OHOYACHO 3IifiCHIOE JOKYMEHTAIbHe 0()OPMJIEHHSI TAKOr0
NMpH3HAYeHHS.

O6nik Bpas3nNMBMX [0 PU3UKY KpPeaAUTHUX IHCTPYMEHTIB,
NpPU3Ha4YeHUX AK Taki, WO OUiIHIKTLCA 3a cnpaBeafIMBOIO BapTiCTHO
yepe3 NpnbyToK abo 36UTOK

Skmo ¢QiHaHCOBHMI IHCTPYMEHT MPHU3HAYECHO 3TiTHO 3 MYHKTOM 6.7.1 sK Takui, IO OLIHIOETHCSA 3a
CIIpaBEUIMBOIO BAPTICTIO uYepe3 MPUOYTOK abo 30MTOK, Micis HOro MepBiCHOrO BHU3HAHHS a0 SKINO BiH
paHillle HEe BH3HABABCS, TO PI3HHUIL Ha 4ac Takoi kiacudikaiii Mix OaJaHCOBOI BapTICTIO, SKIIO Il
BHM3HAYCHO, Ta CIPABEUIMBOI BAPTICTIO HEralHO BU3HAETHCS B MPUOYTKY abo0 30UTKYy. Y BHMNAIKy
(hiHAaHCOBMX aKTHBIB, 1110 OIL[IHFOIOTHCS 32 CIPABEIUIMBOK BAPTICTIO Yepe3 1HIIMKA CYKYITHUH A0XiJ 3TiIHO 3
nyHKTOM 4.1.2A, KyMyJnsSaTHBHUN TPUOYTOK 200 30MTOK, 110 paHinie OyB BU3HAHHUK B 1HIIOMY CYKYITHOMY
JIOXOJIi, HEraiHO NepeKIach(IKOBYEThCS 3 BIACHOTO KamiTally B MPUOYTOK a00 30MTOK SIK KOPUT'YBaHHS
kaacudikamii (mus. MCD3 18).

Cy0'eKT TOCIONAPIOBAHHS TMPUIHUHSE OLIHIOBATH ()iHAHCOBUM IHCTPYMEHT, IO CIPUYUHUB BUHUKHCHHSI
KPEIUTHOTO PHU3MKY, a00 MpOMOpLiHHY YacTKy Takoro (iHAHCOBOrO IHCTPYMEHTa 3a CIIPaBEIJIUBOIO
BapTICTIO uepe3 NpUOYTOK a00 30MTOK, SKIIO:

(a) kBauti(hikaliiiHi KpUTEpii, 3a3HaueHi B MyHKTI 6.7.1, Oiblile HE BUKOHYIOThCS, HAITPUKIIA/L:

(i CTPOK il KPEAUTHOrO IMOXiJHOTO iIHCTPYMEHTa ab0 MOB'SI3aHOTO 3 HUM (HiHAHCOBOTO
IHCTpYMEHTA, IO CIIPUYMHAE KPSTUTHUI PHU3HK, CIUIMB a00 Horo 0yio mpomaHo, HOro
Jlit0 OyJI0 TIPUIUHEHO, a00 3a HAM OYJ10 3[IHCHEHO pO3paxyHKH; a00

(i) YIpaBIiHHS KPEIUTHAM pPU3UKOM 3a ()iHAHCOBUM IHCTPYMEHTOM Oulbime He
3MIMCHIOETBCS 3 BUKOPHCTAHHAM KPEAWUTHHX MOXIMHWX iHCTpyMmeHTiB. Hampukman, me
MOXKE TpPalUTHCh y 3B'S3KY 3 MiABHILEHHSAM KPEAWUTHOI SIKOCTI MO3nyaibHHKa abo
JeprkaTerns 3000B's13aHHS 3 KpeAUTYBaHH, a00 BHACIIZOK 3MiH Y BUMOTaX /IO KamiTamty,
BCTaHOBJICHUX JIJIs Cy0'€KTa TOCIIOIAPIOBAHHS; Ta

© IFRS Foundation



6.7.4

MC®3 9

©) (iHAHCOBHI IHCTPYMEHT, 110 CIIPUYMHSE BHHUKHEHHS KPEUTHOTO PU3NKY, HE ITiJUIATa€e OMiHII 32
CIIPaBEJIMBOIO BapTICTIO 4epe3 MpHOyTOK abo 30MTOK 3 iHMmMX mifgcTaB (TOOTO Oi3HEC-MOAENTh
cy0'ekTa TOCHOMApIOBaHHA He 3a3Haja 3a Iel uac 3MiH, sSKi BHMaraumd O 3/iHCHEHHS
nepektacudikamii 3rixHo 3 myHkToM 4.4.1).

SIkiio cy0'eKT rocofaploBaHHs IPUTIHHSE OLHIOBATH (hiHAHCOBHMH IHCTPYMEHT, [0 CIIPHYMHSE KPETUTHHIA
pu3HK, ab0 9acTKy Takoro (piHAHCOBOTO IHCTPYMEHTa 3a CHPaBEIIMBOIO BAPTICTIO Yepe3 NPHOYTOK abo
30HTOK, TO CIIpaBEJIMBA BapTiCTh TAKOro (hiHAHCOBOTO IHCTPYMEHTa Ha JaTy TaKOTO NPUIMHEHHS CTae Horo
HOBOIO 0aJJaHCOBOIO BapTicTiO. [Ticis BOro 3aCTOCOBYEThCS Ta caMa OLHKA, 0 BUKOPHCTOBYBAJIACH JIO
NpU3HAYeHHS (DiHAHCOBOTO IHCTPYMEHTa SIK TaKOTrO, IO OIIHIOEThCS 32 CIPABEIIMBOIO BapTICTIO uepes
pUOYTOK 200 30MTOK (BKIIIOYAFOYH aMOPTH3aLlif0, 00YMOBJIEHY HOBOIO OalaHCOBOIO BapTicTio). Hanpukian,
JU1st piHAHCOBOTO aKTHBY, SIKHIA IIEPBICHO 0y10 KJIacH(iKOBAHO SK TAKHUHA, IIIO OIIHIOETHCS 32 AMOPTH30BAHOIO
COOIBapTICTIO, Take OIHIOBAHHS BIJHOBIIIOETHCS, a MOro e(eKTHBHA CTaBKa BIJICOTKA IiUIATAE
HepepaxyBaHHIO Ha OCHOBI HOro HOBOI BajioBoi OajlaHCOBOI BapTOCTI HA JaTy NPUNUHEHHS HOro OLIHKY 3a
CIpaBeIUIMBOIO BAPTICTIO Yepe3 MpuOyToK abo 30MTOK.

6.8 TumyacoBi BMHATKM 3 3aCTOCYBaHHSl OKpeMWUX BUMOr A0 O6niKy
Xe)KyBaHHA

6.8.1

6.8.2

6.8.3

6.8.4

6.8.5

Cy0’€eKT rocroJjaproBaHHs 3aCTOCOBYE MyHKTH 6.8.4—6.8.12 i mynktu 7.1.8 Ta 7.2.26(T) 10 BCiX BiIHOCHH
XeIKYBaHHS, Ha sKi Oe3mocepelHbO BIUIMHYNAa pedopMa eTalIoHHOI CTaBKM BiacoTka. Lli MyHKTH
3aCTOCOBYIOTHCS JIMIIE 10 TaKUX BIJHOCHMH XEIKyBaHHS. BiTHOCHHM XE€KYBaHHS € TaKUMH, Ha sKi
Oe3nocepeHbO BIUIMHY/IAa pedopMa €TaNOHHOI CTaBKM BifICOTKA, JIMIIE B TOMY pasi, Ko pedopma
[IPU3BOJUTH 10 BUHHUKHEHHS! HEBU3HAYEHOCTI HABKOJIO:

(@ €TAJIOHHOI CTaBKM BiACOTKa (BU3HA4YEHOI B JOroBopi ab0 BH3HAUCHOI HE Yy JOrOBOpi), SKY
IIPU3HAYEHO SIK XEPKOBAHUN PU3HK; Ta/abo

(©) CTPOKiB 200 pO3Mipy BH3HAYEHHWX HAa OCHOBI €TAJIOHHOi CTaBKH BiJICOTKA TPOIIOBHX IOTOKIB 3a
00'€EKTOM XeIDKYBaHHS YX IHCTPYMEHTOM XEJ[KYBaHHSI.

3 MeTOI 3acTOCyBaHHS MyHKTIB 6.8.4—6.8.12 TepmiH «pedopma eTalloHHOT CTaBKH BiJICOTKa» CTOCYEThCS
3araJbHOPUHKOBOI pedOpMHU €TaTIOHHOI CTABKU BiJICOTKA BKJIFOYHO 3 3aMiHOI €TAJIOHHOI CTaBKH BiJICOTKA
Ha aJbTEPHATHBHY €TAJOHHY CTaBKY Ha 3pa30K BU3HAYCHOI 3T1JHO 3 PEKOMEH/IAIlISIMH, BUKJIAJICHUMH Y 3BITi
Panu 3 ¢inancoBoi crabineHOcTi Bix numHsS 2014 poky «PedopMyBaHHS OCHOBHHMX €TaJOHHHX CTAaBOK
BiZICOTKa»?,

ITynktu 6.8.4-6.8.12 Bu3HAYAIOTh BUHATKU JIMIIE JO BUMOT, BHKIQJACHMX y IMX NyHKTaxX. CyO'ekT
TOCHOAAPIOBAHHS TPO/IOBKYE 3aCTOCOBYBATH BCI iHII BUMOTH 10 OOJIKY XEIKYBaHHS /0O BiJHOCHUH
XE/DKYBaHHS, Ha SIKi 0e310ocepeIHbO BILIHHYJIA pe)opMa eTaOHHOI CTAaBKU BIZICOTKA.

Bumora woa0 BUCOKOMMOBIPHOI onepauil Ansa xeaKyBaHHA
rpoLoBMX NOTOKIB

3 METO BH3HAUYCHHS TOrO, YW € MPOTHO30BaHA orepailis (200 TI KOMIIOHEHT) BUCOKOHMOBIPHOIO, SIK TOTO
BUMarae myHKT 6.3.3, cy0'eKT rocrnoJaproBaHHS Ma€ 3aCTOCOBYBATH IPHUITYICHHS, 110 €TaJIOHHA CTaBKa
BIJICOTKA, HA SIKIi I'PYHTYIOThCS XEIKOBaHI TPOIIOBI MOTOKKM (BU3HAYEHI B JOrOBOpi a00 BHU3HAUYCHI HE B
JIOTOBOPI), HE 3MIHIOETHCSI BHACIIIOK peOPMH €TaTOHHOI CTAaBKH BiJCOTKA

Mepeknacudikauis cymu, wo 6yna HakonnyeHa B pe3epBi
XeQ)KyBaHHSA rPoOLIOBUX NOTOKIB

3 METO0 3aCTOCYBaHHS BUMOTH MYHKTY 6.5.12 171 BU3HAUEHHS TOTO, UM OUIKYIOThCS XE/DKOBaHI MaHOyTHI
IPOILIOBI MOTOKH, CY0'€KT TOCIOJAPIOBAHHS Ma€ 3aCTOCOBYBATH MPUITYIICHHS, IO CTAJOHHA CTaBKa#
BIJICOTKA, Ha SIKif TPYHTYIOThCS XEIDKOBaHI I'POIIOBI MOTOKHM (BU3HAYCHI B JIOTOBOpI a00 BH3HAUCHI HE B
JIOTOBOPi), HE 3MIHIOETHCSI BHACITIIOK peOPMH €TaJIOHOI CTABKH BiICOTKA.

2 3BiT «Pe(bOpMyBaHH}I OCHOBHHX €TaJIOHHUX CTaBOK Bil[COTKa)) I[OCTyl'IHPIfI 3a IOCHUJIaHHAM
http://www.fsb.org/wpcontentuploads/r_140722.pdf
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6.8.6

6.8.7

6.8.8

6.8.9

6.8.10

6.8.11

6.8.12

32

OuiHIOBaHHA €KOHOMIYHOIO 3B'sAI3KY MiX O00'€EKTOM Xe)KyBaHHA Ta
iIHCTPYMEHTOM Xe)KyBaHHA

3 MeTor 3actocyBaHHs BuMoOr myHKTiB 6.4.1(B)(1) Ta b6.4.4-b6.4.6 Cy0'€eKT TOCIOIAPIOBAHHS Mae
3aCTOCOBYBATH IPHITYIICHHS, IO €TAJOHHA CTaBKaH BiJICOTKA, HA SKIH IPYHTYIOTBCSA XEPKOBaHI TPOIIOBI
MOTOKH Ta/ab0 Xe/PKOBAaHHWN PU3WK (BU3HAUYCHI B JOroBOpi ab0 BU3HAYCHI HE B JOrOBOpi), a00 eTalOHHA
CTaBKa BiJICOTKA, HA SKid TIPYHTYIOTHCS TPOIIOBI TMOTOKH IHCTPYMEHTa XCJDKYBaHHS, HE 3MIHIOETHCS
BHACJIITOK pehOPMH ETaJIOHHOI CTABKHU BiICOTKA.

NMpu3Ha4yeHHsA KOMMNOHEHTa 06'eKTa 06'EKTOM XeKyBaHHSA

Kpim sk BumajkiB 3acTocyBaHHS MYyHKTY 6.8.8, 3 MeTo0  XemKyBaHHS €TaJOHHOIO KOMIIOHEHTa
MIPOLICHTHOTO PU3UKY, BU3HAYEHOT'O HE B JIOTOBOPI, CY0'€KT TOCIOJAPIOBAHHS 3aCTOCOBYE BUMOTY TYHKTIB
6.3.7(a) Ta 56.3.8 (mpo Te, 1110 KOMITOHEHT PU3UKY Ma€ OYTH MPUAATHAM JUT OKPEMOI iIeHTU]IKAITiT) JHIIe
Ha MOYATKY BiTHOCHH XE/[KyBaHHSI.

Komnu cy0'exT rociogaproBaHHst BiJINIOBIAHO J10 CBOET JJOKYMEHTAIII] 3 XeIDKYBaHHS 4acTo reperisaae (TooTo
[IPUIKHSE Ta 3HOBY IOYMHAE) BiAHOCHHU XEJDKYBAaHHS 4epe3 Te, 10 1 IHCTPYMEHT XEHXKyBaHHS, 1 00'eKT
XEXKYBaHHS 4aCTO 3MiHIOIOThCS (TOOTO Cy0'€KT rOCIIOIapIOBaHHs 3aCTOCOBY€E JUHAMIYHUM IpoLiEC, y SIKOMY
1 00'€eKTH X€KYBaHHS, 1 IHCTPYMEHTH X€IKYBaHHS, 1110 BAKOPUCTOBYIOTHCS JJIs YIIPABIIiHHS UM PU3UKOM,
HE 3aJMIIAl0ThCs HE3MIHHUMU IPOTATOM TPHUBAJIOro 4acy), Cy0'€KT TOCHOAAPIOBAHHS 3aCTOCOBYE BHUMOTY
nyHKTIB 6.3.7(a) Ta B6.3.8 (po Te, 1110 KOMIIOHEHT PU3HKY OyTH MPUAATHUM YISl OKpeMOl ieHTHdiKaiT)
JIMIIE TOJi, KOJM BiH IIOYATKOBO IIpU3Haya€ 00'€KT X€UKYBAHHS B IIUX BiIHOCHHAX XeKyBaHHA. OO0'€KT
XeIKYBaHHS, KUl Oy/lIO OLIHEHO Ha Yac HOro IOYaTKOBOIO NPU3HAUCHHS Y BIJHOCHHAX XE/DKYBaHHS,
HE3aJIeXKHO BiJ TOro, YM Lie BiOYIOCh HA NMOYATKy XEPKYyBaHHS a00 y MOAAIBLIOMY, HE MEPEOLiHIOEThCS B
pasi Oyzb-SKOT0 HaCTYIIHOIO NEePENPH3HAYECHHS B MEXaX OHUX 1 TUX CaMUX BiIHOCHH X€/DKYBaHHS.

KiHeub 3acTocyBaHHS

Cy0’€eKT rocrnoJaproBaHHs MEPCIEKTUBHO MPHITMHSE 3aCTOCOBYBATH MYHKT 6.8.4 10 00'ekTa XeIKyBaHHS
IIPY HACTaHHI OUTBII PAHHBOI 3 TAKUX MOJIH:

(a) KOJIW TIPUIHHSE CBOE ICHYBaHHS HEBM3HAYCHICTh, CIPUYMHEHA PE()OPMOIO €TANIOHHOI CTaBKH
BiJICOTKA, CTOCOBHO CTPOKY Ta PO3Mipy IPOLIOBUX IMOTOKIB 32 00'€KTOM X€PKYBaHHS, BU3HAUCHUX
Ha OCHOBI €TAJIOHHOI CTaBKH BIJCOTKA; Ta

(©) KOJIM TIPUMUHSAIOTHCS BIJTHOCHHHU XEKYBaHHS, 70 SKMX HAJIEKaB 00'€KT XeKyBaHHS.

Cy0’eKT roCnoAaproBaHHs IEPCHNEKTHBHO TPHUIIMHSAE 3aCTOCOBYBATH MYHKT 6.8.5 Tpu HacraHHi Oinbiin
PaHHBOI 3 TAKUX MOJIN:

(a) KOJIW TPUIHHSIE CBOE iCHYBaHHS HEBM3HAYCHICTh, CIIPUYMHEHA PE(QOPMOIO €TANIOHHOI CTaBKH
BIJICOTKa, CTOCOBHO CTPOKY Ta pO3Mipy MailOyTHIX I'pOLIOBUX MOTOKIB 32 00'€KTOM XEKyBaHHS,
BH3HAYEHMX HAa OCHOBI €TAJIOHHOI CTaBKH BiJICOTKA; Ta

(0) KOJIM BCS CyMa, HAaKONHMYCHAa B PE3EPBl XEIKYBaHHsS TPOLIOBHX MOTOKIB Yy 3B'I3KY 3 TaKUMU
MIPUITMHEHUMH BiTHOCMHAMHM XEJDKYBaHHs, Oyia nepekiacudikoBaHa y mpuOyTok abo 30UTOK.

Cy0’€eKT rocnoiaproBaHHs IEPCIICKTUBHO MPHUITMHSE 3aCTOCOBYBATH MyHKT 6.8.6:

(a) 110 00'€KTa XeKyBaHHS — KOJIM MPUITMHSIE CBOE ICHYBaHHS HEBU3HAUCHICTh, CIIPUYHUHEHA pedopMoro
€TaJIOHHOI CTaBKHU BiJICOTKA, CTOCOBHO XE€PKOBAHOI'O0 PU3UKY ab0 CTPOKY Ta PO3MIpy I'pOLIOBHUX
MTOTOKIB 32 00'€KTOM XE€/PKYBaHHS, BU3HAYEHHX HA OCHOBI €TAJIOHHOI CTABKH BiJICOTKA; Ta

(6) JI0 1HCTPYMEHTA XE/DKYBaHHS — KOJIM IIPHUITHHSIE CBOE ICHYBAHHS HEBH3HAUYECHICTh, CIPUYMHCHA
pedopMOI0  €TaOHHOI CTaBKH BIZICOTKA, CTOCOBHO CTPOKY Ta pO3Mipy TPOIIOBHX IOTOKIB
IHCTpYMEHTA XEe/IXKyBaHHsI, BU3HAYCHHX HA OCHOBI €TAJIOHHOIA CTABKH BiZICOTKA.

SIKIIO BITHOCHHM XEKYBAaHHS, N0 SKHX HajeXaTb O0'€KT Xe[DKYBaHHS Ta IHCTPYMEHT XeIKYBaHHS,
MIPUITHHSIOTLCS paHillle JaTh, 3a3HadyeHoi B MyHKTI 6.8.11(a), uyn gatum, 3a3HadyeHoi B myHKTI 6.8.11(0), TO
Cy0'eKT TOCIOAAPIOBAHHS MEPCIIEKTUBHO MPUIIMHSAE 3aCTOCOBYBATH IYHKT 6.8.6 1O TaKMX BiIIHOCHH
XeDKYBaHHS HA 1Ty NPUINUHEHHS.

VY pa3i mpusHaueHHs TpymH 00'€kTiB 00'€KTOM XemKyBaHHA ab0 TMOenHAaHHA (HiHAHCOBHX IHCTPYMECHTIB
IHCTPYMEHTOM XE[DKYBaHHA CyO'€KT TOCHONApIOBAHHA MEPCIEKTHBHO IPUNMHSAE 3aCTOCOBYBATH
myHKTH 6.8.4-6.8.6 10 0Kpemoro 06'exTa 4r (hiHAHCOBOTO iIHCTPYMEHTA BiAMOBIAHO 10 MyHKTIB 6.8.9, 6.8.10
abo 6.8.11, HAacKUIBKK IIe JOPEYHO, KOJIHM TPHUIKHSE CBOE iCHYBaHHS HEBH3HAUECHICTh, CIPHIMHEHA
pedopMoro eTaNoHHOI CTaBKH BiJICOTKAa, CTOCOBHO XEKOBAHOTO PHU3UKY Ta/ab0 CTPOKY Ta po3Mipy
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TPOLIOBHX MOTOKIB 32 TaKUM 00'€KTOM 4X (piHAHCOBHM IHCTPYMEHTOM, BH3HAYEHHM Ha OCHOBI €TaJIOHHOL
CTaBKH BifcoTka.6.8.13  Cy0'eKT  rocmojapioBaHHS  IEPCIEKTHBHO  TNPUIHHIE  3aCTOCOBYBATH
ITyHKTH 6.8.7 Ta 6.8.8 mpn HacTaHHI OUIBII PAaHHBOI 3 TAKHUX ITOIH:

(a) KOJM 3MiHH, SKHX BHMarae pedopma eTaTOHHOI CTaBKH BiJICOTKA, BHOCATHCS IO KOMIIOHEHTa
PH3HKY, HE BCTAHOBJICHOTO JOTOBOPOM, 3 3aCTOCYBaHHSM ITyHKTY 6.9.1; abo

(©) KONIM TPHUIMHSIOTECS BITHOCHHU XEIKYBAHHS, B SKHUX MPU3HAYCHO KOMIIOHEHT PH3HKY, HE
BCTAHOBJICHUH IOTOBOPOM.

6.9 [lopaTKoOBI TMUM4YacoBi BUHATKM, WO BMHUKAKOTbL Big pecdopmu
eTanoHHOI CTaBKu BiACOTKa

6.9.1

6.9.2

6.9.3

6.9.4

6.9.5

6.9.6

Tiero Miporo Ta B TOH 4ac, KOJIU HNPUIUHIETHCSA 3aCTOCYBAHHS BUMOI NMYHKTIB 6.8.4-6.8.8 1m0 BigHOCHH
XemKyBaHHs (muB. MyHKT 6.8.9-6.8.13), cy0'ekT rocnomaproBaHHs 3MiHIOE OQiIliiHEe MPU3HAYCHHS TAKUX
BIIHOCHH XE/DKYBaHHs, siIke OylI0 JAOKYMEHTaJbHO BU3HAUEHE paHilie, s BiOOpa)XeHHS 3MiH, SKHX
BHUMarae pedopma eTaJoHHOI CTaBKH BiICOTKA, TOOTO 3MiHHU BiJIIIOBial0Th BUMOraM IyHKTIB 5.4.6-5.4.8. ¥
LbOMY KOHTEKCTI NPU3HAYEHHS BiJHOCUH XEIXKYBaHHS 3MiHIOE€ThCS JIMIIE LUIIXOM BHECEHHS OnHi€l abo
KUTBKOX 13 3a3HaUYEHHUX HIDKYE 3MiH:

(@ NPU3HAYECHHSA XEPKOBAaHUM PU3UKOM aJIbTEPHATUBHOI €TAJIOHHOI CTAaBKU (BCTAaHOBJIEHOI abo He
BCTAHOBJICHOI ZI0TOBOPOM);

(©) BHECEHHS 3MiH /0 OIHCYy O0'€KTa XEDKYBAHHS BKJIIOYHO 3 OIMCOM IPHU3HAUYEHOI YacTUHU
IPOIIOBHX IIOTOKIB 200 CIpaBeUINBOI BAPTOCTI, 110 XEIKYIOTHCS; 00

(B) BHECEHHS 3MiH 10 OIIMCY IHCTPYMEHTA XEPKyBaHH.

VY pa3i BUKOHAHHS IMX TPHOX YMOB CYO'€KT rOCHONApPIOBAHHS 3aCTOCOBYE TAKOX BHUMOTY, BCTAHOBICHY
nyHKTOM 6.9.1(B):

(a) Cy0'eKT TOCIIO/IapIOBaHHS BHOCUTh 3MiHY, SIKOi BUMarae pe)opma €TaloHHOI CTaBKU BIJICOTKa, 3
BUKOPHUCTAHHSM IHIIOTO MiJXOMy, HDK 3MiHa OCHOBM Il BU3HAYEHHS JIOTOBIPHHUX T'POLIOBHX
MOTOKIB IHCTPYMEHTA X€/PKYBaHHS (BiAMOBIAHO /10 IOJOKEHb ITYHKTY 5.4.6);

(©) BU3HAHHS MEPBICHOTO IHCTPYMEHTA XE/PKYBaHHS HE TIPUIHHAETHCS; T

(B) o0OpaHMii MiIXiT € EKOHOMIYHO EKBIBAJEHTHMM 3MiHI OCHOBM JUIsl BU3HAUEHHS JIOTOBIPHHUX
TPOILIOBUX IOTOKIB MEPBICHOrO 1HCTPYMEHTA XeJDKYBaHHS (BiAMOBITHO JO TOJOKEHb MYHKTIB
5.4.7 ta 5.4.8).

3acTocyBaHHS BUMOT, YCTAHOBJIICHUX MYHKTaMu 6.8.4—6.8.8, Moke MpUNUHATHCH y pi3HUE Yac. OTke, mifg
yac 3acTocyBaHHs MyHKTY 6.9.1, Bim cy0'exTa rocromaproBaHHS MOXXE BHMAaraTuch BHECEHHS 3MiH J10
o(inifHOro MpU3HAYEHHSI CBOIX BIJIHOCHH XEIPKYBaHHS B Pi3HUI yac ab0 HEOIHOPAa30BE BHECCHHS 3MiH 10
o(iniiHOro mpu3HAYeHHs BiAHOCHH XemkKyBaHHS. Cy0'€eKT TrOCHOAApIOBAaHHS 3aCTOCOBYE 3aJIKHO Bif
curyanii myHkta 6.9.7-6.9.12 Toni W nuie TOAI, KOJIM BHOCHUTHCS TakKa 3MiHA B MPHU3HAYCHHS BiJHOCHH
XE/DKYBaHHS. 3 METOH BpaxyBaHHs OYAb-SKHUX 3MIiH Y CIIPaBEJIMBIN BapTOCTI 00'€KTa XEIKYBAaHHS YU
IHCTpYMEHTa XEIDKYBaHHS CYO'€KT TOCHOJAPIOBAHHS 3aCTOCOBYE TAaKOXK IYHKT 6.5.8 (sl XemKyBaHHs
CIpaBeTMBOI BapTOCTi) a00 MyHKT 6.5.11 (17151 XeKyBaHHS TPOIIOBUX TIOTOKIB).

Cy0'ekT TOCIoIaplOBaHHs 3MIHIOE BIJIHOCHHHM XEIDKYBaHHS BIAMOBIJHO J0 BUMOT MYHKTY 6.9.1 10 KiHIs
3BITHOTO MEPioay, B IKOMY JIO XEKOBAHOTO PU3UKY, 00'€KTa XEMKyBaHHsS a00 IHCTPYMEHTa XeIKyBaHHS
BHOCUTBCSI 3MiHA, SKOI BUMarae pedopma €TaJIOHHOI CTaBKM BiAcOTKa. IS YHMKHEHHS CYMHIBIiB
YCTAHOBJIFOETHCS, 110 TaKka 3MiHa Y ()OPMATIbHOMY MPU3HAYCHHI BITHOCHH XEXKYBAaHHS HE SIBJISE COOOIO Hi
MPUITHHCHHSI BIIHOCHH XSDKYBAHHSI, Hi MPU3HAYCHHS HOBUX BiTHOCHH XCKYBAHHS.

V pasi BHeceHHs 3MiH 10 ()iHAHCOBOT'O aKTUBY UM (piHAHCOBOTO 3000B'sI3aHHS, MPU3HAYCHOI'O Y BiTHOCHHAX
XE/DKYBaHHS (BIJIOBIIHO 0 MOJOXKEHb MYHKTIB 5.4.6—5.4.8), 200 10 NMpU3HAYCHHS BiTHOCHH XEIKYBaHHS
(BiAMIOBiTHO 10 BUMOT MYHKTY 6.9.1) Ha Jomavy 0 THX 3MiH, SIKMX BUMarae pe)opMa €TaJIOHHOI CTaBKH
BIZICOTKa, CY0'€KT rOCIIOAAPIOBAHHS CIIOYATKY 3aCTOCOBYE YMHHI BUMOTH 1b0r0 CTaHIAPTY ISl 3'ICYBAaHHS
TOT'0, YU MPU3BOAATH TaKi JOJATKOBI 3MiHHU JI0 IPUIIMHEHHS OOIKY XeJKyBaHHS. SIKIIO T0JaTKOBI 3MiHU HE
MIPU3BOASATH J0 MPUITMHEHHS 00JIIKY XeXKyBaHHsI, Cy0'€KT rOCIOapIOBAHHS BHOCUTh 3MIHH 10 OQII[iHHOTO
MIPU3HAYCHHS BIIHOCHH XEDKYBAHHS BIAMOBIIHO J0 IMOJIOKEHD MYyHKTY 6.9.1.

Iysxta 6.9.7-6.9.13 BU3HAUAIOTHP BHUHATKM JIMIIE 3 BHMOT, BHKIAQNEHHX y OuX IyHKTaX. Cy0'ekT
TOCHOapIOBAHHSA 3aCTOCOBYE 1O BINHOCHH XCIDKYBaHHS, Ha sKi Oe3lmocepenHbO BIUIMHYNIA pedopma
€TAJIOHHOI CTaBKHU BiJICOTKA, BCI PEIITY BUMOT JI0 OOJIIKY XeIDKyBaHHS, IO repeadadeHi muM CtaHmapToM,
BKJTIFOYHO 3 KBai(hiKaIifHIMU KPUTEPIsIMHU, 3a3HAUCHUMH B IMMyHKTI 6.4.1.
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6.9.7

6.9.8

6.9.9

6.9.10

6.9.11

6.9.12

6.9.13

34

O6nik kBanicikoBaHUX BiAHOCUH XeO)KyBaHHA

XemKyBaHHS rpoOLUOBUX NOTOKIB

3 METOI0 3aCTOCYBaHHS MYHKTY 6.5.11 B TOW MOMEHT, KOJIU CY0'€KT TOCIOJapPIOBAHHS BHOCUTH 3MIiHH JIO
OIHCY 00'€KTa XeJUKYBaHHS BiANOBIHO IO BUMOI IMYHKTY 6.9.1(0), BBaXKa€eThCs, MO CyMa, HAKOIMYEHA B
pe3epBi XEUKYBaHHS TPOLIOBHX IOTOKIB, OCHOBaHAa HAa aJbTCPHATHBHIN €TaJOHHIM CTaBI|, 3a SKOIO
BU3HAYAIOTHCS XEIKOBaHI MaOyTHI IPOIIOB] TOTOKH.

VY pasi IpUNMHEHHX BiTHOCHH XEKYBaHHS, KOJNM CTAJOHHY CTaBKY BIJCOTKa, Ha sKiif OylI0 OCHOBaHO
XeJDKOBaHI MaiOyTHI TI'POIIOBI NMOTOKH, 3MIHIOIOTH BIIIIOBITHO A0 BHMOT pe(OpPMH ETAJIOHHOI CTaBKH
BIZICOTKa, 3 METOIO 3aCTOCYBAaHHS IMYHKTY 6.5.12 Ju1s 3'ICyBaHHS TOTO, YN OYIKYIOTBCS XeJDKOBaHI MaiOyTHI
TPOIIIOBI ITOTOKH, BBAXKAETHCS, IO CyMa, HAKOITUYCHA B PE3EPBi XCPKYBaHHS TPOIIOBHX IOTOKIB IS TAKUX
BIJHOCUH XE€JPKYBaHHS, OCHOBaHa Ha aJbTEpPHATUBHIM eTaloHHIM CTaBLi, Ha sKii OyIyTb OCHOBaHI
X€XKOBaHI MaOyTHI IPOIIOBI HOTOKHU.

Fpynu o6'eKkTiB

Komu cy0'exT rocnopaproBaHHs 3acTocoBye MyHKT 6.9.1 no rpymn 00'ekTiB, NMpHU3HAYEHUX O0'€KTaMH
XEIKYBaHHS B XEJDKYBaHHI CIPaBEAIMBOI BapTOCcTi a0 IPOLIOBHX IOTOKIB, CYO'€KT TOCHOAApIOBAaHHS
BiJTHOCHTBH 00'€KTH XEIXKYBaHHS JIO IMiArPYIl HA MiJCTaBl €TaJOHHOI CTaBKH, IO XEIDKYETHCS, Ta MPU3HAYAE
€TAJIOHHY CTaBKY XEHKOBAHUM PH3MKOM UTs KOXKHOI miarpymu. Hampukiaz, y BiTHOCHHAX XeIKyBaHHS, B
SKHUX TPYIy 00'€KTIB XEIDKYIOTh Ha BHIAJOK 3MiH B €TaJIOHHIH CTaBI BiZICOTKa BiINOBIAHO 10 pedopMu
€TaJIOHHOI CTaBKHU BiJICOTKA, XEJKOBAHI I'POIIOBI MOTOKK ab0 XEKOBaHY CIIPABEIUINBY BapTICTh JACSKUX
cTarei y rpyri MokHa Oys0 O 3MIHHTH 3 MPHUB'A3KOI0 10 AIBTEPHATHBHOI €TaJIOHHOI CTaBKH JI0 BHECCHHS
3MiH JI0 iHIIMX OO'€KTIB y CKiIaii rpynu. Y HaBeIEHOMY MPHUKJIAli, 3aCTOCOBYIOUM MYHKT 6.9.1, cyG'ekT
rOCIoJaploBaHHs MaB OM NPU3HAYMTH XEPKOBAaHMM DPHU3MKOM JUIi Li€l BiANOBiZHOI HiArpynu 00'eKTiB
XE/DKYBaHHS aJIbTEPHATUBHY €TaIOHHY cTaBKy. Cy0'eKT rocrofaproBaHHs i Hajajl npu3HayaB Ou iCHyHOuy
€TaJIOHHY CTaBKY Bi/JICOTKa XEXKOBAHHM PU3MKOM JIJISl 1HIIOI MIATPYMH O0'€KTIB XE/DKYBaHHS aXK JI0 3MiHH
XE/DKOBAaHHMX TPOIIOBUX MOTOKIB YM XEIHKOBAHOI CHPABEJIMBOI BAPTOCTI B MPUB'A3LI JI0 aJbTEPHATUBHOL
€TaJIOHHOI CTaBKH a0o0 /10 3aBEPUICHHS CTPOKY O0'€KTIB 1 iX 3aMiHM Ha 00'€KTH XEKYBaHHS, 10 MPUB'sA3aHi
JI0 aJbTEPHATUBHOI €TaJIOHHOI CTaBKH.

Cy0'ekT TOCHIOAAapIOBAaHHS OKPEMOKO OI[IHIOE BIAIMOBITHICT KOXHOI MiArpyNH BUMOTraM MYyHKTY 6.6.1 sk
MIPUHAHATHOTO 00'€KTa XeXKyBaHHs. SIKII0 Oy/b-sKa MiArpymna He BiIOBiae BUMOTaM MyHKTY 6.6.1, cy0'exT
TOCHOAAPIOBAHHS TEPCIEKTUBHO MPUITMHAE OOJIK XEMKYBaHHS JJS BIJIHOCUH XEIKYBaHHS B IIJIOMY.
Cy0'exT rocrojaproBaHHsl TAKOXK 3aCTOCOBYE BUMOTHU MYyHKTIB 6.5.8 1 6.5.11 no 00niky HeepeKTHBHOCTI,
TOB'SI3aHOT 3 BITHOCHAMH XE/DKYBaHHS, B LIIJIOMY.

NMpu3HaYeHHA KOMMOHEHTIB PU3UKY

AJbTepHaTHBHA CTAJIOHHA CTABKA, SIKY IPU3HAYCHO HE BCTAHOBJICHUM J0rOBOPOM KOMIIOHEHTOM PH3HKY, IO
He Moe OyTu ineHTudikoBaHui okpeMo (nuB. myHKTH 6.3.7(a) Ta B6.3.8) Ha maty ii npu3HaveHHS,
BB@KAETHCS TAKOO, 10 BiJNOBiAaNa I[iii BUMO31 CTAHOM Ha TaKy Jary, B TOMY ¥ JIMILE TOMY pas3i, SIKIIO
Cy0'eKT TOCMOAAPIOBAaHHS OOIPYHTOBAHO OYIKY€E TOIO, 110 AJIbTEPHATUBHY ETAJIOHHY CTaBKY MOXKHa Oyne
inenTudikyBati okpemo mnporsaroM 24 wmicsauiB. lled mepiog y 24 Micsli 3aCTOCOBYETBCS IO KOXHOI
AIIbTEPHATHBHOI €TAJIOHHOI CTABKM OKPEMO Ta BiIPaxOBYETHCS 3 TIi€l JAaTH, KOJM CY0'€KT rOCHOAAPIOBAHHS
BIICPLIC MPU3HAYMB AIBTCPHATABHY CTAJOHHY CTABKYy KOMIIOHCHTOM pH3HKY, SKHii HE BCTAHOBJICHO
JIOTOBOPOM (TOOTO mepiof y 24 Micsili 3aCTOCOBYEThCS Bifl CTABKH JI0 CTABKH OKPEMO).

SIKmo cy0'eKT rocIioJaproBaHHs B MOAAIBLIIOMY OOTPYHTOBAHO OYIKYE, IO aTbTEPHATHBHY €TaJIOHHY CTaBKY
HE MOXKHa OyJie i1eHTH(IKYBaTH OKpeMO MPOTAroM 24 MICSAIB 3 Ti€l JaTh, KOJIU Cy0'€KT rOCIOJapIOBaHHS
BIIEpILIE MPU3HAYMB 11 KOMIIOHEHTOM PH3HKY, SKUH HE BCTAHOBJIEHO AOTOBOPOM, CY0'€KT TOCIONapIOBaHHS
TIPUNHHSAE 3aCTOCYBaHHA BUMOTHM TYHKTYy 6.9.11 1m0 Takoi anmpTepHAaTHBHOI €TAaJIOHHOI CTaBKH Ta
MIEPCICKTUBHO MPUITHHSE OOJIIK XEPKYBaHHS 3 JIaTH TaKOi MEPEOLIiHKU JIUISl BCIX BiTHOCHH XEPKYBaHHS, B
SIKHX aJIbTEPHATUBHY €TAaJIOHHY CTaBKY OyJ0 MPHU3HAUYCHO KOMIIOHEHTOM DPHU3HUKY, SKHH HE BCTAHOBIECHO
JIOTOBOPOM.

Ha momauy 10 BiTHOCHH XeIDKYBaHHS, 3a3HaueHUX y MyHKTI 6.9.1, cy0'eKT rocroaaproBaHHs 3aCTOCOBYE
BUMOTHY IyHKTIB 6.9.11 1 6.9.12 10 HOBHX BiTHOCHH XEIDKYBAaHHS, B IKIX aIbTCPHATHBHY CTAJIOHHY CTaBKY
MPU3HAYCHO KOMIIOHEHTOM PHU3HKY, KU HE BCTAaHOBJIEHO JAOTOBOPOM (auB. MyHKTH 6.3.7(a) Ta 56.3.8), y
THX BHIQJKAX, KOIH depe3 pehopMy eTaTOHHOI CTaBKH BiJJCOTKA TaKUH KOMIOHEHT PHU3UKY Ha JaTy HOTro
MpU3HAYCHHSI He MOXKe OYTH 11eHTU(IKOBAaHUI OKpEMO.
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6.10 KoHTpaKTK Woao enekTpoeHepril 3 NpUpoaHUX mxepern

6.10.1

6.10.2

JlesiKi KOHTPAKTH IIOAO eNEKTPOCHEPTI 3 MPHPOJHUX KEPEIT IPU3HAYAIOTECS K IHCTPYMEHTH XCIKYBAHHS
IIPY XEKYBaHHI IIPOTHO30BAHUX OIlepamiil 3 enexTpoeHeprieto. JlomaTkoBo 10 BUMOT IyHKTY 6.3.7, s
TaKWX BITHOCHH XE/DKYBaHHS Cy0'€KTOBI TOCIIOIapIOBAHHS JO3BOJSETHCS PU3HAYATH 00'€KTOM XE/DKYBAHHS
3MIHHY HOMIiHaJIbHY CyMy IPOTHO30BAHUX OMEPAIlid 3 eJIEKTPOCHEPTi€lo, SKa Y3TODKYEThCS 31 3MiHHOIO
KUIBKICTIO eJIEKTPOCHEPTi1, 3 MPUPOIHHX JUKEPE, AKY, K OUiKyeThCs, OyIe MOCTaBICHO 00'€KTOM IreHepaltii,
SK 3a3HAYCHO B IHCTPYMCHTI XeIKyBaHHS. [HINI BUMOIM 10 OOJIKY Xe/DKyBaHHS, BHKIAJICHI B Il IiaBi,
IIPOIOBXKYIOTh 3aCTOCOBYBATHCS 0 TAKUX BITHOCHH XE/UKYBaHHS.

SIKIIO TPOMIOBI ITOTOKM 32 KOHTPAKTOM INOJO ENEKTPOEHepril 3 NPUPOAHMX JUKEpel, NpH3HAYCHHM
IHCTpYMEHTOM X€JDKYBaHHS, 3aJIeKaTh Bijl 3[1HCHEHHS NPOrHO30BaHOI omepalii, ska BU3HaYeHa 00'€KTOM
XEXKYBaHHS BIANOBIHO A0 IyHKTa 6.10.1, TO 11 MPOrHO30BaHa OIEpallisi BBAXKA€ThCSI BUCOKOIMOBIPHOIO,
SIK TOTO BUMAarae myHkKT 6.3.3.

MnaBa 7. [lata HAOpaHHA YMHHOCTI Ta NnepexiaHi NONoXeHHA

7.1 Jata HaGpaHHA YNHHOCTI

7.1.1

7.1.2

7.1.3

7.1.4

7.1.5

7.1.6

7.1.7

7.1.8

Cy0'exT rocnonaproBaHHs 3acTocoBye meid CraHaapT Juisl piyHUX IMEPiOAiB, 10 MOYMHAIOTHCS 3 | CiUHS
2018 poxy abo mi3Hime. BUTbII paHHE 3aCTOCYBaHHS JO3BOJAETBCA. Y pas3i NPUHHATTA CyO'€KTOM
rOCIIOJapIOBaHHs PillleHHs PO OLIbLI paHHE 3aCTOCYBaHHA 1boro CTaHAapTy BiH 3000B'sI3aHUNA PO3KPUTH
iHpopMalito mpo 1ei ¢GakT i 3aCTOCOBYBaTH BCi BUMOTH 11b0ro CTaHAAPTY OAHOUYACHO (3 ypaxyBaHHSM,
OJHaK, MyHKTIB 7.1.2, 7.2.21 Ta 7.3.2). Y TOM camuii 4ac BiH TaKOX 3aCTOCOBYE 3MiHHU JI0 JOAATKY B.

HesBaxaroun Ha BCTaHOBIICHI MyHKTOM 7.1.1 BUMOru, Cy0'eKT TOCIIONApIOBaHHS Ma€ MPaBO MPUUHATH
PIIICHHS 1IOJI0 PIYHUX MEPioiB, M0 po3nodaiuck 10 1 ciung 2018 poky, mpo OUTbII paHHE 3aCTOCYBaHHS
HUM JIMIIEe BUKJIAACHUX y myHkTax 5.7.1(B), 5.7.7-5.7.9, 7.2.14 i B5.7.5-b5.7.20 Bumor mono nopaHHs
npuOyTKIB Ta 30MTKIB 3a (D)iHAHCOBMMH 3000B'I3aHHAMH, NMPHU3HAYCHUMH SK TaKi, 10 OIHIOIOTHCA 32
CIpaBEUIMBOIO BapTICTIO Yepe3 NpuOyTOK a00 30MTOK, O€3 3aCTOCYBaHHS iHIIMX BUMOT 11boro CTaHIapTy.
Skio cy0'eKT rocroaproBaHHs NpUiiMe PIlICHHS NMPO 3aCTOCYBAaHHS JIMIIE BHIIE3TaAaHUX MYHKTIB, BiH
po3kpuBae iHhopMallito Tpo el GakT i 3AIHCHIOE Ha MOCTIifHIA OCHOBI BiAMOBIIHE PO3KPUTTS BiZIOMOCTEH,
nependauennx nyHktamu 10—11 MC®3 7 «Dinancosi incmpymenmu: poskpumms ingopmayiiy (3i
3minamu, BHecenumu MC®3 9 (2010 p.)). ([us. Takox myHkru 7.2.2 ta 7.2.15).

HoxymenT «Il]opiuni yoockonanenus yuxkay MC®D3 2010-2012 poxkie», Bunyiienuid y rpyani 2013 poky,
BHiC 3MiHM 10 nyHKTiB 4.2.1 Ta 5.7.5, oOymoBieHi 3MiHamu, BHeceHumMu B MC®3 3. Cy0'ekr
TOCHOAAPIOBAHHS 3aCTOCOBYE 3a3HA4€HI 3MIiHM TIEPCIEKTHBHO N0 00'€qHaHb Oi3Hecy, M0 SKUX
3aCTOCOBYEThCS 3MiHa, BHeceHa B MC D3 3.

MC®3 15, punyiienuii y tpaBai 2014 poky, BHic 3Minu B nyHnktu 3.1.1,4.2.1, 5.1.1, 5.2.1, 5.7.6, 3.2.13,
B5.7.1, BS ta B42, a Takox Buiy4rB yHKT B16 pa3zom i3 Horo 3aronoBkoM. byso gonano nyuktu 5.1.3 Ta
5.7.1A, a Ttakox Bu3HaueHHs B joaatky A. CyO0'€eKT rocrnofaproBaHHs 3aCTOCOBYE Il 3MiHH TpH
3acrocyBanHi HuMm MC®3 15.

MC®3 16, Bunymennid y ciuni 2016 poky, BHic 3minu nynkta 2.1, 5.5.15, b4.3.8, B5.5.34 ta B5.5.46.
Cy0'exT rocriofaproBaHHsI 3aCTOCOBYE 11l 3MiHHU TIpH 3actocyBanHi HUM MC®3 16.

MC®3 17, punytienuii y Tpati 2017 poky, BHic 3minu 10 myHKTIB 2.1, 2.1, 52.4, B2.5 1 b4.1.30, Ta nonas
nyHKT 3.3.5. JlokyMeHT « 3minu, wjo snocamocsi 00 MCD3 17», punymienuit y uepsHi 2020 poky, 101aTKOBO
BHIC 3MiHU 110 TyHKTY 2.1 1 nonaB nyHkTH 7.2.36—7.2.42. Cy0'eKT TOCIIOJAPIOBAHHS 3aCTOCOBYE Il 3MIHU
pu 3acTocyBaHHi HUM MC®3 17.

JIokyMeHT «Ymosu nonepeonvoi oniamu 3 6i0'emnoio komnencayieio»(3mian 10 MC®3 9), BumyiieHuii y
»koBTHI 2017 monas nyHkTH 7.2.29-7.2.34 Ta b4.1.12A Ta BHic 3MiHu /10 nyHKTIB b4.1.11(6) Ta B4.1.12(0).
Cy0’€eKT ToCroiaproBaHHs 3aCTOCOBYE 11i 3MIHH YIS PIYHHUX MEPIOAiB, AKi mounHatThes 1 ciuns 2019 poky
a0o mi3Hime. Bkl paHHE 3aCTOCYBaHHS JO3BOJSETHCA. Y pa3i MPUHHSATTS CYO'€KTOM TOCHOAAPIOBAHHS
pillIeHHS TIPO OUIBII PAHHE 3aCTOCYBAaHHS LIUX 3MiH BiH 3000B'I3aHMI PO3KPUTH LIk (aKT.

HoxymeHT «Pegopma emanonnoi cmasku eidcomxay, BUIyIeHUH y BepecHi 2019 poky, BHIC 3MiHH 10
MC®39, MCBO 39 1ta MC®3 7, momaB po3min 6.8 Ta BHIC 3MiHH A0 TyHKTY 7.2.26. Cy0'ekT
rOCIIOJapIOBAHHS 32CTOCOBYE IIi 3MIHH JI0 PIYHUX MEPioAiB, IO MOYMHAIOTHCS 3 1 ciunst 2020 p. abo mi3Hire.
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7.1.9

7.1.10

7.1.11.

7.1.12

7.1.13

7.1.14

7.1.15

Binbmm paHHe 3aCTOCYBaHHS 03BOIAETHCA. SIKIO Cy0'€KT TOCIIOIAPIOBAHHS 3aCTOCOBYE IIi 3MiHH O OLTBII
PaHHBOTO NEePiOAY, BiH pO3KpUBaE Iel (axT.

HoxymenT «Lllopiuni yoockonanennss cmanoapmie MC®D3, yuxn 2018—2020 pokisy, BUIYIICHUH y TpaBHI
2020 poky, nonas myHktH 7.2.35 1 B3.3.6A Ta BHic 3Mminu 1o nyHKTY b3.3.6 Cy0'ekTOBI rocrogapioBaHH
CIIiJT 3aCTOCOBYBATH Il 3MiHHM TSI PIYHUX ITEPiOAIB, 0 ITOYNHAIOTECA 1 civnst 2022 poky abo mi3Hinre. bimpor
paHHE 3aCTOCYBAaHHS JIO3BOJNSAETHCA. SIKIIO CyO'€KT TOCIIOJApIOBaHHS 3aCTOCOBYE i 3MiHY 10 OULTBII
PaHHBOTO NEPiOAY, BiH pO3KpUBaE Lel (axT.

HoxymeHT «Peghopma emanonnoi cmasku siocomka — Daza 2», Bunymenuii y cepmsi 2020 poky, BHIC
3minn 10 MC®3 9, MCBO 39, MC®3 7, MC®3 4 Ta MCD®3 16, nonas nmynktH 5.4.5-5.4.9, 6.8.13, po3ain
6.9 i mynkTH 7.2.43-7.2.46. Cy0'eKT TOCIIOJApIOBAHHS 3aCTOCOBYE IIi 3MIiHH JIO PIYHHX MEPIOJiB, HIO
nounHarThes 3 1 ciuns 2021 p. abo mizHime.

MC®3 18, Bunymenuii y kBiTHi 2024 poky, BHiC 3MiHM A0 MYyHKTIiB 5.6.5, 5.6.7, 5.7.10, 6.5.11, 6.5.12,
6.5.14, 6.5.15, 6.7.2 ta B4.1.2A. Cy0’€eKT rocnomapioBaHHsI 3aCTOCOBYE IIi 3MiHH, KOJHU BiH 3aCTOCOBYE
MC®3 18.

JokyMeHT «3minu 0o Knacugixayii ma oyinku ¢hinancosux incmpymenmie», BUNYIICHUH B TpaBHi 2024
poKy, sikuii BHic 3MiHH 10 MC®3 9 ta MC®3 7, nomas nyuktn 7.2.47-7.2.49, 3.1.2A, 53.3.8-53.3.10,
b4.1.8A, B4.1.10A, B4.1.16A ta b4.1.20A. Takox BHic 3Minu a0 nyHkTiB 54.1.10, b4.1.13, B4.1.14,
b4.1.16, B4.1.17, B4.1.20, B4.1.21ta b4.1.23. Cy0'eKT ToCHOAaprOBaHHs 3aCTOCOBYE I1i 3MiHHU JI0 PIYHHUX
3BITHUX I€piONiB, IO Mo4yMHaroThes 1 ciunsg 2026 abo micis wiel gatv. binein panHe 3acTocyBaHHS
JI03BOJISIETHCSL.

SIK110 cy0'eKT TOCIOapIOBaHHs BUPILIMTh 3aCTOCYBATH 1L1i 3MiHU JI0 OLIbII PaHHBOTO Nepiofy, BiH Mae abo:
@ 3aCTOCYBATH BCi 3MIiHH OIHOYACHO 1 PO3KPHUTH 1Iel axT; abo

(b) 3acTocoByBaTH juule 3MiHM 10 KepiBHunrBa i3 3acrocyBaHHs NIyHKTY 4.1 mporo CranmapTy
(Knacudikauis ¢piHaHCOBUX aKTUBIB) 3a LieH ONepeHii epioa Ta po3KpUBaATU Lei BakT.

Jloxymenm «IL]opiuni 60ockonanenus cmanoapmis Oyxeaimepcovro2o 0oaixy MC®3 - Tom 11», BUunyieHui
y andi 2024 p. BHic 3minenu 1o nydkry 2.1(0)(ii), myukry 5.1.3 ta Tonatky A. Cy0'eKT roCIogaproBaHHs
3aCTOCOBYE IIi 3MiHH /IO PIYHHMX 3BITHUX IEPiOiB, IO MOYHUHAOTHCS 1 ciuns 2026 p. abo mi3Himie. binbmn
paHHE 3aCTOCYBaHHS, JO03BONIETHCA. SIKIIO CYO'€KT TOCIONAPIOBAHHS 3aCTOCOBYE IIi 3MIHHM JUIsl OLIbII
PaHHBOTO NIEpioay, BiH PO3KpHUBAE Liei (aKT.

JokymeHT «Kormpaxkmu w000 enekmpoenepeii 3 npupooHux ddicepeiy, BumylieHuit y rpyani 2024 poky,
noaas nyHktu 2.3A-2.3b, 2.8, 6.10.1-6.10.2, 7.2.51-7.2.53 ta b2.7-B2.8 Ta 3minuB nyHkT 2.6. Cy0’€KT
TOCHOAAPIOBAHHS 3aCTOCOBYE IIi 3MiHHM I PIYHUX MEPiONiB, sKi mounHaroThes 1 ciunsg 2026 poky abo
mi3Hinie. bl paHHE 3aCTOCYBaHHS J03BOSETHCA. SIKIIO CYO'€KT TOCIONAPIOBAHHS 3aCTOCOBYE Ili 3MiHU
JUIs OLIbII PAHHBOTO MEPIOY, BiH PO3KPHUBAE 1IEH (aKT..

7.2 MNepexiaHi NONOXeHHA

7.2.1

7.2.2

Cy0'exT rocmomaproBaHHsi 3acrocoBye 1ied CraHmapT perpocrnekTuBHO, 3rimHo 3 MCBO 8 «Obiikosi
NOIMuUKY, 3MIHU 8 OOJIIKOBUX OYIHKAX MA nOMWIKU»® 3 BUHATKAMHU, niepeadavyeHUMHU yHKTamu 7.2.4—7.2.26
i 7.2.28. Lleri CtaHmapT HE 3aCTOCOBYEThCS 10 O0'€KTIB, BU3HAHHS SKMX BXKE OyJI0 NMPHUIMHEHE HA JaTy
MEPIIOrO 3aCTOCYBAHHSL.

VY minsx 3acTOCyBaHHS MEPEXiTHUX MOJ0XKEHb, YCTAHOBJICHUX MyHKTamu 7.2.1, 7.2.3-7.2.28 1 7.3.2, natoro
MIEPLIOro 3aCTOCYBAHHS € 1aTa, KOJIU Cy0'€KT rOCIIOaprIOBaHHs BIIEPILE 3aCTOCYBAB 3a3Ha4CHI BUMOTHY [IbOTO
Cranmapty, nNpuyoMy BOHAa Ma€ OyTH IATOK TIOYATKY 3BITHOI'O MEPIOAY MICHs ONPHIOIHCHHS IHOTrO
Cranpmapty. 3ajexHO BiJi 0OpaHOro cy0'€KTOM TOCIOJApIOBaHHS MiaXxoxy o 3actocyBaHHs MC®3 9,
MIPOTATOM TEPEXiTHOrO Mepioy MOKYTh MAaTH MiCIie OJ{Ha a00 KiJIbKa JaT MEepIIOro 3aCTOCYBAHHS PI3HUX
BHMOT.

8 ITix yac Bumycky y kBiTHI 2024 poky MC®3 18 «IlonanHs Ta po3kputTTs iHdopMmaii y pinancosiit 3sitHocTi» PMCBO 3MiHuIa Ha3By
MCBO 8 Ha «OcHoBa 1151 cKiIafaHHs (hiHAHCOBOT 3BITHOCTI».
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724

725

7.2.6

7.2.7

7.2.8

7.2.9

7.2.10

MC®3 9

MepexigHi nonoxeHHs wWoao knacudikadil Ta ouiHku (rnaBu 4 Ta 5)

Ha nmaty mepmioro 3actocyBaHHsSI CYO'€KT TOCIOAAPIOBAHHS OIHIOE (hIHAHCOBHI aKTWUB HA BIAMOBIIHICTH
yMOBaM, ycTaHoBieHHMM nyHkTtamu 4.1.2(a) abo 4.1.2A(a) Ha miacraBi (akTiB i 00OCTaBUH, HAasBHUX Ha
3a3Ha4eHy JaTy. Bu3HadeHna B Takmii crioci6 Kiacudikamis 3aCTOCOBYEThCS PETPOCIICKTUBHO HE3aJIEXKHO BiJl
0i3Hec-Moyieni cy0'eKTa rocliofaploBaHHA B MOMEPE/IHIX 3BITHHX Iepiofax.

SIKIIo Ha JaTy MEpHIoro 3aCTOCYBAaHHS CyO'€KTOBI TOCIOAAPIOBAHHS HEMOXKIMBO (3TiJHO 3 BH3HAYEHHSIM
MCEO 8) ouinntn Moau]iKOBaHHI eIEMEHT 9acoBOi BapTicTh 3a myHkTamu b4.1.95-b4.1.9T" Ha mixcrasi
¢dakTiB 1 0OCTaBMH, HAsSBHMX Ha MOMEHT MEPBICHOTO BH3HAHHSA (DIHAHCOBOTO aKTHBY, TO CYO'€KT
TOCIIO/IapIOBAHHS OLIHIOE TOTOBIPHI XapaKTEPHCTHKHU IPOIIOBHX ITOTOKIB 32 TAKUM (piHAHCOBHM aKTUBOM Ha
migcraBi (akTiB i 0OCTaBMH, HAsIBHAX Ha MOMCHT IICpPBICHOrO BH3HAHHA (DIHAHCOBOTO aKTHBY, Oe3
ypaxyBaHHS BUMOI L1070 MoAu(ikarii eleMeHTa 4acoBOi BapTOCTi, BCTAHOBJIIEHUX IyHKTamu b4.1.9b—
B4.1.9T. ({us. Takox myHkt 42H MC®3 7).

SIKIIO Ha JaTy MEPLIOro 3acTOCYBAaHHs Cy0'€KTOBI rOCIOJApPIOBaHHSI HEMOXKIIMBO (3riHO 3 BU3HAUYEHHSIM
MCBO 8) oninuty, yu Oyia crpaBeJIuBa BapTiCTh XapaKTEPUCTUKU JOCTPOKOBOTO MOTAIIEHHS HE3HAYHOIO
3rijHo 3 myHkToM b4.1.12(B), Ha mifcTaBi (akTiB i 0OCTaBUH, HASBHUX HA MOMEHT MEPBICHOTO BH3HAHHS
(hiHAaHCOBOT'O aKTUBY, TO Cy0'€KT rOCIOAPIOBAHHS OLIHIOE TOTOBIPHI XapaKTEPUCTUKU TPOLIOBUX MOTOKIB
3a TakuM (hIHAHCOBMM aKTHBOM Ha ITificTaBi (pakTiB i 0OCTaBHH, HasIBHUX HA MOMEHT IIEPBICHOIO BU3HAHHS
(iHaHCOBOTO aKTHBY, O€3 ypaxyBaHHs BHHATKY, I€pef0adeHOro sl XapaKTEPUCTUK JOCTPOKOBOTO
norarensst B myHKTi b4.1.12. (JuB. Takox myHkT 420 MC®3 7).

SIkuio cy0'ekT rocnojaproBaHHs OLIHIOE MOPUIHUI TOTOBIp 3a CIPaBEIIMBOIO BAPTICTIO 3TiAHO 3 MyHKTaAMH
4.1.2A,4.1.4 abo 4.1.5, ane cnpaBearBa BapTiCTh FOPUAHOIO JOrOBOPY B MOPIBHSUIBHUX 3BITHUX Iepioax
HE OLIiHIOBaJIach, TO CHPABEUINBOIO BapTICTIO TiOPUIHOrO AOroBOPY B MOPIBHSIBHUX 3BITHUX IEpiofax €
CyMa 3HaueHb CIPABEIUINBOI BApTOCTiI HOTO KOMITOHEHTIB (TOOTO OCHOBHOI'O JOTOBOPY LIOJO0 HEMOXiIHOIO
IHCTpYMEHTY Ta BOYZ0BAHOI'O IIOXiIHOTO IHCTPYMEHTA) CTAHOM Ha KiHellb KOXKHOT'0 3 TIOPIBHAJIBHUX 3BITHUX
nepiofiiB, AKIIO CYO'€KT TOCHOAAPIOBAHHS 3MIHCHIOE MEpPepaxyHOK 3a IOoHepelHi mepiogu (IUB. ITyHKT

7.2.15).

Skmo cyG'ekT TocrolaproBaHHS 3aCTOCYBaB MYHKT 7.2.6, TO Ha JaTy IEPLIOrO 3aCTOCYBaHHS CYO'€KT
rOCHOAAPIOBAHHS BU3HAE OYJIb-SKY PI3HHIIIO MK CIPaBEIIMBOIO BapTICTIO BCHOTO MOPHUIHOTO TOrOBOPY HA
JIaTy TIEPILIOro 3aCTOCYBAHHS Ta CYMOIO 3HaY€Hb CIIPABEJIUBOI BAPTOCTI KOMIIOHEHTIB TiOPUIHOTO IOTOBOPY
Ha JIaTy MEpIIOro 3aCTOCYBaHHS B HEPO3IOIIICHOMY MPUOYTKY Ha MOYATOK mepiony (abo, 3alie)XHO Bif
cHTYyallii, B iHIIOMY KOMITOHEHTI BIAaCHOT'O KalliTaJly) 3a 3BITHUH Mepioj, 1110 BKIOYA€E B ce0e JaTy Mepioro
3aCTOCYBaHHSI.

VY naTy nepiioro 3acTocyBaHHs Cy0'€KT rOCIIOAAPIOBAHHS M€ MPABO MPU3HAYUTH!

(a) (hiHaHCOBMI aKTHMB SIK TaKHi, 110 OLIHIOETHCS 3a CIIPABEUIMBOIO BApTICTIO Yepe3 MpuOyTok abo
30UTOK, 3TiJHO 3 MyHKTOM 4.1.5; abo

(©) IHBECTHUIIII0 B IHCTPYMEHT BJIACHOI'O KaIiTaiy SIK TaKy, II0 OLIHIOEThCA Yepe3 IHIIMKA CYKYIHUN
JIOX1]l, 3TIIHO 3 ITYHKTOM 5.7.5.

Taxe nmpu3HaYCHHS 3/1IHCHIOETHCS HA MiJCTaBi (akTiB 1 00CTaBUH, HASIBHUX HA ATy MEPILIOro 3aCTOCYBAHHS.
3a3HaueHa KiIacuQikallisi 3aCTOCOBYEThCS PETPOCTICKTUBHO.

Ha naty nepiioro 3acrocyBaHHsi Cy0'€KT TOCIIOIAPIOBAHHS:

(a) CKaCOBYE 3/1iIiCHEHE HUM paHillle PU3HAUCHHS ()IHAHCOBOTO aKTHUBY SIK TAKOTO, IO OL[iHFOETHCS
3a CHpaBEIIMBOK BAPTICTIO Yepe3 NMpUOYyTOK abo 30MTOK, SKIIO Takuii (JiHAHCOBHIA aKTHUB HE
BIJIMIOBIZIa€ YMOBI, BCTAHOBJICHIM TyHKTOM 4.1.5.

(0) Ma€ MpaBO CKacyBaTH 3/1iHCHEHE HUM paHille MpU3Ha4YCHHS (PiHAHCOBOTO aKTHBY SIK TaKOTO, IO
OLIIHIOETHCSA 3a CHPABE/IMBOIO BapTICTIO uepe3 MpUOYTOK ab0 30MTOK, SKIIO TaKui (hiHAHCOBUI
AKTHB BIJMOBIZ]A€ YMOBI, BCTAHOBJICHIN TyHKTOM 4.1.5.

Take ckacyBaHHs 3/1IHCHIOETHCS Ha MifcTaBi (PakTiB 1 0OCTABHH, HASBHUX Ha JATy MEPIIOro 3aCTOCYBAHHS.
3a3HaueHa KiIacudikallisi 3aCTOCOBYETHCS PETPOCTICKTUBHO.

Ha nmaTy nepioro 3acrocyBaHHs Cy0'€KT TOCIIOIapPIOBAHHS:

(a) Ma€ TpaBo NPU3HAUYUTH (piHAHCOBE 3000B'S3aHHS SK TaKe, IO OLIHIOETHCSA 3a CHPABEATHBOIO
BapTICTIO Yepe3 NpUOYTOK ab0 30MTOK, 3TiHO 3 MyHKTOM 4.2.2(a);

©) CKacoOBye 3JifiCHEHe HHMM paHille NpH3HadeHHs (HiHAHCOBOTO 3000B'S3aHHA SK TaKOro, IO
OILHIOETHCS 32 CHPABEIMBOIO BapTICTIO Yepe3 MPHOYTOK abo 30MTOK, AKIIO Take MPH3HAYCHHS
Oyno 3AiCHEHO i1 Yac TepBiCHOr0 BU3HAHHS 3TiJJHO 3 YMOBOIO, IO MICTUTBCS 3apa3 y IyHKTI
4.2.2(a), a Ha AaTy MEPIIOTO 3aCTOCYBAHHS TaKe MPU3HAYECHHS HE BiNOBiIa€ 3a3HaUeHIN yMOBI;
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(B) Mae IpaBo CKaCyBaTH 3/iHCHEHe HUM paHillle pH3HauYeHHS (iHaHCOBOT0 3000B'sI3aHHS SIK TAKOTO,
III0 OIIIHIOETHCS 3 CIIPABEIMBOIO BaPTICTIO Yepe3 MPpUOYTOK ab0 30UTOK, SKIIO TaKe MPU3HAYCHHS
Oyo 3milCHEHO IiJ Yac MepBiCHOrO BU3HAHHS 3TiMHO 3 YMOBOIO, IO MICTHUTHCS 3apa3 y IIYHKTI
4.2.2(a), 1 Ha MaTy MEPIIOro 3aCTOCYBAaHHS TaKe MPHU3HAYCHHS BiANOBIa€ 3a3HaYCHIA YMOBI.

Takxe mpu3HaueHHS W Take CKAaCyBaHHS 3MIMCHIOIOTHCS Ha mijfcTaBi (akTiB i 0OCTaBHH, HASBHHX HA IaTy
HEPIIOro 3aCTOCYBaHHs. 3a3HaueHa KiIacH(iKallis 3aCTOCOBYEThCS PETPOCIIEKTHBHO.

Skmo cyb'ekt rocmomaproBaHHI He Moxe (3rimHo 3 BusHaueHHsiM MCBO 8) 3acrocyBatm Meton
e(eKTHBHOrO BIZICOTKA PETPOCIIEKTHBHO, TO BiH PO3IIIIAE:

(a) CNPaBeIMBY BapTiCTh (PIHAHCOBOTO aKTUBY a00 (hiHAHCOBOTO 3000B'sI3aHHS Ha KiHEIb KOXHOTO
MOZIAHOTO TOPIBHSIBHOTO MEPiOy SK BAIOBY 0allaHCOBY BapTICTh TAKOTO (PIHAHCOBOTO AKTHBY
a00 aMOpTH30BaHy CO0IBaPTICTh TAKOTO () IHAHCOBOTO 3000B'sI3aHHS B Pa3i 3/iHCHEHHS Cy0'€KTOM
roCIOJaploOBaHHs NepepaxyHKy 3a MONepeHi Iepiony; ta

(©) CNPaBeIIMBY BapTIiCTh (PIHAHCOBOTO aKTHBY ab0 (hiHAHCOBOTO 3000B'SI3aHHS HA JATy IMEPIIOTO
3aCTOCYBaHHS K HOBY BaJIOBY 0aJJaHCOBY TAaKOro (piHAHCOBOT'O aKTHBY a00 HOBY aMOPTH30BaHY
co0iBapTicTh Takoro (hiHAaHCOBOrO 3000B's3aHHS Ha JaTy HEpLIOr0 3acTOCYBAHHS ILIbOTO
Cranpapry.

SIKio cy0'eKT rocrnogaploBaHHS paHille 31iiicHIOBaB 00JiK iHBECTULI] B IHCTPYMEHT BJIACHOIO KaIiTaiy,
SKUIl He Ma€ PUHKOBOI LIHU KOTUPYBAHHSA HA aKTUBHOMY PUHKY IJISl 1IEHTUYHOrO IHCTPYMEHTY (TOOTO
BXiZHUX AaHUX | piBHA) (200 MOXiAHOrO aKTUBY, IPUB'I3aHOI0 10 TAKOr'0 IHCTPYMEHTA BJIACHOTO KaIliTaiy,
31 311 ICHEHHAM PO3paxyHKY 32 HUM TaKUM iHCTpYMEHTOM), 3a cobiBapTticTio (3rigHo 3 MCBO 39), To BiH
OL[IHIOE TAaKUM IHCTPYMEHT 3a CNPaBEAIMBOIO BAPTICTIO HA ATy MEPILOro 3acTocyBaHHA. Byab-sika pizHULS
MK TIONepeAHbOI0 0aNaHCOBOIO BapTICTIO Ta CHPABEMIMBOIO BapTICTIO BH3HAETHCS B HEPO3MOIIIEHOMY
IpuOyTKy Ha MOYaTOK nepiony (abo, 3aleXHO Bifl CUTYyallii, B 1HIIOMY KOMIIOHEHTI BJIACHOTO KalliTally) 3a
3BITHUH Tepioz, 10 BKIOYaE B cebe JaTy MepIIoro 3aCTOCYBaHHS.

SIkio cy0'eKT rocrofaploBaHHs paHille 3iiCHIOBaB OOMIK MOXiIHOrO 3000B'SI3aHHS, NPUB'S3aHOTO 10
ITOCTaBKU IHCTPYMEHTA BJIACHOIO KaIliTally, 31 3[IICHEHHSIM PO3paxyHKY 3a HUM TaKUM IHCTPYMEHTOM, SIKE
HE Ma€ PUHKOBOI LIiIHU KOTUPYBAHHS HA aKTUBHOMY PHHKY 1IECHTHYHOT O IHCTPYMEHTY (TOOTO BXiTHUX JAHUX
1 piBH#), 3a cobiBapTicTio 3rizHO 3 MCBO 39, To BiH OILIiHIOE Take MOXiJHEe 3000B'sI3aHHS 3a CIIPABEUIUBOO
BapTICTIO HA JIATy MEPIIOro 3aCTOCYBaHHS. by/b-sKa pi3HHIA MiXK HONEPEIHbOK 0alaHCOBOI BapTICTIO Ta
CIpaBEUTMBOIO BAPTICTIO BUBHAETHCS B HEPO3IOIIICHOMY PUOYTKY Ha IOYaTOK Tepio/Ty 3a 3BITHHUII niepiof,
1110 BKJIIOYAE B ceOe aTy MepLIoro 3aCTOCYBaHHS.

Ha pary neprioro 3acrocyBaHHsi Cy0'€KT rOCIOJapIOBaHHS 3'COBYE, UM NPU3BEAC MiAXij, nependaueHuit
IYHKTOM 5.7.7, 10 BUHUKHEHHS a00 301IbILIEHHS HEY3TrOJPKEHOCT1 00J1iKy B IpUOYTKY 200 30MTKY Ha mijicTaBi
¢dakTiB 1 oOcraBuH, HasBHMX Ha Jary mnepmoro 3acrocyBaHHs. Lleit CraHgapT 3acTOCOBYETHCS
PETPOCIEKTUBHO HA OCHOBI TaKOTO 3'CYBaHHSI.

Ha paty mepimoro 3acrocyBaHHs CyO'€KTOBI rOCHONApPIOBAHHS JO3BOJISIETHCS 3MIMCHUTH NPU3HAYCHHS,
repeadaveHe MyHKTOM 2.5, JUlsi KOHTPAKTIB, 1110 BXKE ICHYIOTh Ha 3a3HAYeHY JaTy, ajie JIUIIE B TOMY pa3i,
SIKIIIO BiH IPHU3HAYa€ B TAKWH CrociO yci moaiOHI KOHTpakTH. 3MiHA OOCATIB YMCTHX AKTHUBIB, CIIPUYUHEHA
TaKAM [PU3HAYCHHSM, BU3HAETHCS B HEPO3MOALICHOMY NPHOYTKY Ha ATy MEPIIOro 3aCTOCYBAHHS.

HesBaxarouu Ha BUMOTY, BCTAHOBJICHO ITYHKTOM 7.2.1, Cy0'€KT rOCHOZapIOBaHHsl, KUl 3aCTOCOBYE BUMOT'H
nporo Cranmapty a0 kiacudikamii Ta OI[HKM (BKJIFOYAOYM BHMOIH, IO CTOCYIOTHCS OILIHKH 3a
aMOPTHU30BaHOK CO0IBapTiCcTIO (DIHAHCOBMX AKTHBIB 1 3MEHIIICHHS KOPUCHOCTI, YCTAaHOBJICHI po3aiiamu 5.4
Ta 5.5), po3kpuBae iHdopmaiiito, nepeadaueHy myHkramu 421-42K MC®3 7, ane He IOBUHEH 3/IIHICHIOBATH
nepepaxyHok 3a nonepenHi nepiogn. Cy0'€KT TroCroIaproBaHHS Ma€ MPaBO 3IIHCHUTH MEPEepaxyHOK 3a
MIOTIEPE/IHI ITePioAX TOI 1 JIUIIIE TOIi, KOJIH 11 € MOKJIMBUM O€3 BUKOpUCTaHHS iH(opMaIlii, 1o crania Biqoma
mi3Hine. SKo cy0'ekT rocrnomaproBaHHs MEpepaxyHOK 3a IMOMEpEHI Mepiofu He 3AIHCHIOE, TO CyO'€KT
TOCIOAAPIOBAHHS BU3HAE Oy/b-SKY PI3HHII0 MK IONEPEIHHOK OalaHCOBOK BApTICTIO Ta 0alaHCOBOIO
BapTICTIO HA MOYATOK PIYHOrO 3BITHOTO IEpioy, IIO BKIOYAE B ceOe JaTy MEpIIoro 3aCTOCYBaHHS, B
HEpPO3MOAIJICHOMY NMPHUOYTKY Ha MOYaTOK mepioay (abo, 3aleKHO BiJ CHTYallii, B iHIIOMY KOMIIOHECHTI
BJIACHOTO KaITiTally) 3a 3BITHHI Mepiojl, 0 BKIIOYAE B ceOe IaTy MepIIoro 3acTocyBanHs. BomHovac, sSKIio
Cy0'eKT TOCIIOJIapIOBaHHS 3/IHCHIOE TIEpepaxyHOK 3a MOMepeHi nepioau, To (iHaHCOBa 3BITHICTH MICIs
repepaxyHKy Ma€e BijioOpaxatu Bci BUMOTH 11boro Ctanaapty. SIKino oOpaHuit cy0'eKTOM rocrnoaproBaHHs
miaxig 1o 3acrocyBanHs MC®3 9 npu3BoauTh 10 BUHUKHEHHS KIIBKOX JAT IMEPIIOro 3aCTOCYBaHHSI JIJIS
PI3HUX BHMOT, TO LIeH MYyHKT 3aCTOCOBYETHCS Ha KOXHY JIaTy TMEPIIOro 3aCTOCYBaHHS (AMB. MyHKT 7.2.2).
Taka cuTyaliss MaTUMe MicIie, HAPUKIAMA, y TOMY pa3i, KO Cy0'eKT TOCHOAapIOBAHHS MPUIME PillleHHS
mpo OUTBII paHHE 3aCTOCYBaHHS JHIIE BHUMOT [0 IIOJAaHHA TNPHOYTKiB 1 30MTKIB 3a (iHaHCOBMMH
3000B'I3aHHAMH, IPU3HAYEHUMH SIK TaKi, IO OIHIOIOTHCS 3a CIIPAaBETHBOIO BAPTICTIO Yepe3 MPHOYTOK abo
30HTOK, 3TiAHO 3 MyHKTOM 7.1.2 110 3aCTOCYBaHHS PEUITH BUMOT I1boro CTaHAApTY.
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SIxiio cy0'eKT TOCTIONAPIOBAHHS CKIAaJa€e MPOMiXHY (iHaHCOBY 3BiTHICTE 3rimHo 3 MCBO 34 «/Ipomiscna
@inancosa 368imuicmoy, TO Cy0'€KTOBI TOCIONApPIOBAaHHSA HEMae IOTPEOM 3aCTOCOBYBATH BHMOTH IHOTO
CraHzmapTy 10 IPOMIXKHUX MEpiofiB O JaTH MEpIIoro 3aCTOCYBaHHS, SIKIIO II€ € HEMOXIHMBUM (3TiJHO 3
BusHaueHHssM MCBO 8).

3MeHLWeHHA KopucHocTi (po3ain 5.5)

Cy0'eKT rocroiaploBaHHsI Ma€ 3aCTOCOBYBATH BUMOTH 11010 3MEHIIICHHSI KOPHUCHOCTI, BCTAHOBJICHI PO3/ILJIOM
5.5, perpocnextuBHO 3rigqao 3 MCBO 8 3 ypaxyBauHsaM myHKTIB 7.2.1517.2.18-7.2.20.

Ha paty mepmioro 3acrocyBaHHsI Cy0'€KT IOCHOJAPIOBAHHS BUKOPHCTOBYE OOIDYHTOBAaHO HEOOXilHY Ta
HiATBEp/KYBaHy iHPOpPMAILfO, [0 € JTOCTYIHOK Oe3 HaJAMIpHMX BHTpaT abo0 3yCHiIb, JUI BH3HAYCHHS
KPEAUTHOr0 PU3HKY Ha JIaTy IEepBiCHOr0 BU3HAHHS (DiHAHCOBOIO iHCTpyMeHTa (200, Y BUIAKY 3000B'13aHb
i3 KpEAUTYBaHHS Ta JIOTOBOPIB (hiHAHCOBOI rapaHTil, HAa Ty HATy, 3 SKOi CYO'€KT TOCIIOJAPIOBAHHS CTaB
CTOPOHOIO O€3BIAKIMYHOrO 3000B'sI3aHHS 3T1HO 3 IYHKTOM 5.5.6), 1 IOPIBHIOE HOT0 3 KPEIUTHUM PUUKOM
Ha JIaTy HEpIIOro 3acToCyBaHHs 1boro CTaHnapry.

Ipu 3'sicyBaHHI TOro, YM Majo MicCIle 3HAUyIe 3POCTAHHS KPEIUTHOIO PH3UKY 3 MOMEHTY HEpBiCHOTO
BU3HAHHS, CY0'€KT rOCIIOapIOBAHHS MA€ IPABO 3aCTOCOBYBATH:

(a) BuMor# myHKTiB 5.5.10 Ta B5.5.22-55.5.24; 1

(©) CIIPOCTOBHE MpHUIYLICHHs, IepenabayeHe myHKToM 5.5.11 jans  JOroBipHMX — IIJIaTEXiB,
npocTpoueHux OubIn HixK Ha 30 IHIB, SKIIO CY0'€KT TOCIIONAPIOBAHHS 3aCTOCOBYBATHME BUMOTH
I10JI0 3MEHILIEHHSI KOPUCHOCTI IIISIXOM BHSIBJIIEHHS 3HAUHMX 3011bIIEHb KPEJUTHOTO PU3UKY 3a
TakUMH (iHAHCOBUMM 1IHCTPYMEHTaMH 3 MOMEHTY IIEpPBICHOIO BU3HAHHS Ha IIiACTaBi iHpopMaii
PO IPOCTPOYECHHSI.

SIKo, Ha maTy MepIIoro 3aCTOCYBaHHS, ISl BUSIBJICHHS 3HAYYIIOrO 3POCTAHHS KPEAUTHOTO PH3HKY 3
MOMEHTY TIEpBICHOTO BU3HAHHS JA0BEJIOCS O 3IMCHUTH HAAMIPHI BUTPATH M JOKJIACTH HaIMIPHUX 3YCHJIb,
TO Cy0'€eKT TOCIOapPIOBaHHSA BU3HAE PE3epB MiJ 30MTKH Yy CyMi, IO JIOPIBHIOE OUIKYBAHUM KPEAUTHHM
30MTKaM 3a BeCh CTPOK JIii Ha KOXKHY 3BITHY JIaTy JAOTH, JOKA BU3HAHHS TaKOro (piHAHCOBOT'O IHCTPYMEHTA
He Oyze npunuHeHe (Ko (piHAHCOBUN IHCTPYMEHT HE € IHCTPYMEHTOM i3 HU3bKHUM KPEIUTHUM PU3HKOM Ha
3BITHY JIaTy: B TAKOMY Pa3i 3aCTOCOBYEThLCS MYHKT 7.2.19(a)).

MepexiaHi NnonoXxeHHA WoAo ob6siKy xeaKyBaHHA (rnaBa 6)

ITpu nepioMy 3acrocyBaHHi cy0'eKTOM rocrnofaproBanHs boro CTaHIapTy BiH Ma€ 1MpaBo 3pOOUTH Y CBOTH
OOJIIKOBIM momiTUIll BUOIp Ha KOPUCTh mojanbiioro 3acrocyBanHss Bumor MCBO 39 miomo o6mdiky
XE/DKYBaHHS 3aMiCTh BUMOT I1aBu 6 1iboro Cranaapty. Cy0'eKT rocrofiaproBaHHsI 3aCTOCOBYE TaKy MOJITUKY
JI0 BCiX CBOIX BiflHOCMH xe/pKyBaHHs. CyO'€KT TOCIOJAprOBaHHS, 110 POOMTH BHOIp Ha KOPHCTh TaKOl
MOJITUKH, 3acTOCOBYE TakKoK KTM®D3 16 «Xedowcysanus yucmux ineecmuyiii 8 3aKOpOOHHY 20CNO0APCHKY
00uHuyroy 0e3 ypaxyBaHHS 3MiH, 110 IPUBOJATh 3a3HavyeHe TirymMaueHHs y BiAMOBIIHICTh 0 BUMOT TJIaBU 6
uporo CtaHmgapry.

Cy0'exT rocnogaproBaHHs 3aCTOCOBYE BUMOTH 11b0r0 CTaHIapTy 11010 O0JIIKY XEIKYBaHHS NEPCIIEKTUBHO
3 ypaxyBaHHSIM BHHSTKIB, iepea0adeHux myHKToMm 7.2.26.

{06 3acTocyBaTH 00JIIK XEKYBAaHHS BiJl IaTH MEPIIOT0 3aCTOCYBAHHSI 3T1THO 3 BUMOramu 11b0ro CTanaapry
JI0 00JIIKY XeIDKYBaHHS, Ha 3a3HAa4YCHY JIaTy MarOTh BUKOHYBATHCh YCi KBasTi(hiKalliiiHi KpUTepii.

BimHocHHM XemKyBaHHS, SIKi BIAMOBIIANM KpUTEpisM 00Ky xemkyBanHs 3riqHo 3 MCBO 39, a takox
BIJINOBIZAI0Th KPUTEPIsIM OOJIIKY Xe/DKYBaHHs, nependadeHuM 1iuM CtaHaaptoMm (IuB. myHKT 6.4.1), micist
BpaxXyBaHHS BiIHOBJICHHS OallaHCY BiIHOCHH XE/DKYBAHHS MPH 3/iHCHEHHI nepexoay (auB. myHKT 7.2.25(0))
BB&KAIOTHCS BIIHOCHHAMH XCDKYBAHHS, [0 TPHBAIOTh.

ITpu nepioMy 3actocyBaHHi BUMOT 11b0ro CTaHAapTy 1010 O0JIIKY XeIKYyBaHHS Cy0'€KT rOCIOAAPIOBAHHS:

(a) Ma€ MpaBO PO3MOYATH 3aCTOCYBaHHS 3a3HAUYECHMX BUMOI i3 TOO CaMOro MOMEHTY, KOJIU BiH
MIPUITUHKATH 3acTocoByBaTH BUMOrd MCBO 39 11010 0051iKy XeIKyBaHHS; Ta

(0) posriisiaae KoedilieHT XepKyBaHHs, Bu3sHadeHuit 3rigHo 3 MCBO 39, sk BignpaBHUN MyHKT JUIs
BIIHOBJICHHS OaylaHCy KoedillieHTa XeDKYBaHHS 3a BIJIHOCHHAMHU XEIDKYBaHHS, 1[0 TPUBAIOTH,
SIKIO 1€ € JOpeYHUM. Bbynb-skuii mpuOyTok abo 30MTOK BijJ TaKOro BiJIHOBJICHHs OaiaHCy
BU3HAETBCA B IPHOYTKY 200 30HTKY.

SIK BUHATOK i3 TIONOXEHHSA IIPO MEPCHEKTHBHE 3aCTOCYBaHHS BHUMOr Ihoro CTaHmapTy MO0 OOMIKY
XeJDKYBaHHS Cy0'€KT TOCIIONAPIOBaHHS:
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(@ PETPOCIIEKTUBHO 3aCTOCOBYE OOJIK YacOBOI BAPTOCTI OMIIOHIB 3TiMHO 3 ITyHKTOM 6.5.15, sKmIo
sriqao 3 MCBO 39 iHCTpyMEHTOM XemKyBaHHSA y BIIHOCHHAX XEMKYBaHHSA OYIIO NMPU3HAYCHO
JIAIIe 3MiHY BHYTPIIIHBOI BapTOCTi OIIIOHY. PeTpOCIeKTHBHE 3aCTOCYBAaHHS CTOCYETHCS JIHIIIE
THX BITHOCHH Xe/DKYBaHHS, SIKi iCHYBaJIM Ha OYaTKy HAHOLTBII pPaHHBOTO OPIBHSIIBHOTO TIEPIORY
a00 OynM TpU3HAYEHI Mi3HiLIe.

©) Ma€e IIpaBO 3aCTOCOBYBATH OONIK (hOpBapIHOro enemMeHTa (HOpBapAHHX KOHTPAKTIB 3TiJHO 3
IIyHKTOM 6.5.16 perpocrnekTuBHO, sAKIO 3riqHo 3 MCBO 39 iHCTpyMEHTOM XeKYBaHHS Y
BITHOCHHAX XEDKYBAaHHA OYJIO NPHU3HAYEHO JIMIIE 3MiHY CIIOTOBOIO eJIEMEHTa (pOpBapIHOTO
KOHTPaKTy. PeTpoCIeKTHBHE 3aCTOCYBaHHS CTOCYETHCS JIMIIEC THX BIXHOCHH XEIDKYBaHHS, SIKi
ICHYBaJIM Ha TIOYAaTKy HAHOUTBII PAaHHBOT'O MOPIBHAIEHOTO Mepioty a0o OyiIH pru3HaYeHi Mi3HiIe.
KpiM Toro, sKIo Cy0'eKT rocriofaproBaHHs NPHIMeE PillIeHHS PO PETPOCIEKTHBHE 3aCTOCYBaHHS
TaKoro OOJiKy, BIH Ma€ 3aCTOCOBYBATHCH JIO BCiX BITHOCHH XEXKYBAaHHS, SIKI BiAMOBIJalOTh
KPUTEPLsIM Takoro pimieHHs (ToOTO poOuTu Takuil BUOIp UL KOXKHHMX OKPEMHUX BIJHOCUH
XE/DKYBaHHS IICIIS 3IFICHEHHS Iepexoy He AonycKkaeThes). OO0k 6a3uCHUX BaJIIOTHHUX CIIPEIiB
(muB. MyHKT 6.5.16) MOXKEe 3aCTOCOBYBATHCh PETPOCHEKTUBHO 10 TUX BIHOCUH XEIDKYBaHHS, SIK1
ICHyBaJIX Ha IOYATKy HaMOLIbII PAHHBOIO MOPIBHSUIBHOTO NEpioLy a00 OyiIu NpU3HaUEeHI Mi3HIIIE.

(8) PETPOCHEKTUBHO 3aCTOCOBYE BUMOTY IYHKTY 6.5.6 PO BIJICYTHICTb 3aBEpIIEHHS CTPOKY Iii abo
IIPUIMHEHHS Oii iHCTpyMeHTa XeIXKyBaHH, SKIIO:

0] BHACIIJOK Aii ab0 BIPOBAPKEHHS 3aKOHIB YM HOPMATHBHO-TIPABOBUX aKTiB CTOPOHM
IHCTpyMEHTa X€XKYBaHHs J1OCATAIOTh JIOMOBJIEHOCTI ITPO 3aMiHy OfHMM abo0 KiIbKOMa
KJIIPUHIOBUMM KOHTPAreHTaMH CBOI'O NEPBICHOIO KOHTpareHra Tak, 1100 CTaTH HOBUM
KOHTPAreHTOM JUIsl KOKHOI 31 CTOPIH; 1

(i) iHII1 3MiHY (3a TX HasIBHOCTI) B iHCTPYMEHTI Xe[PKYBaHHS OOMEXYIOThCS 3MiHAMH, 1110 €
HEOOXiIHUMH 151 31HICHEHHS TaKOl 3aMiHU KOHTPareHTa.

Cys'CKTM rocnogaproBaHHA, WO AOOCTPOKOBO 3actocoByBalivn
MC®3 9 (2009 p.), MC®3 9 (2010 p.) a6o MC®3 9 (2013 p.)

Cy0'exT rocrnoJaproBaHHS 3aCTOCOBYE IEpEXiJHI MOJOXKEHHs MyHKTIB 7.2.1-7.2.26 Ha BiamnoBiAHYy Aaty
riepuioro 3acrocyBaHHs. Cy0'eKT roCHofaproBaHHsS 3aCTOCOBYE KOXKHE 3 TEPEXiJIHUX TOJIOKEHb MyHKTIB
7.2.3-7.2.14A Ta 7.2.17-7.2.26 nvue oauH pa3 (TOOTO SKIIO CYO'€KT rOCMOAPIOBaHHS 00epe MiAxil, 1o
niepenbauae 3acrocyBannss MC®3 9 y crioci0, yHacHiIoK SIKOro Mae micle Oiiblie OJHI€T AaTH TMEepIIoro
3aCTOCYBaHHsI, TO BiH HE 3MOXKE 3aCTOCYBATH OYIb-sIKE 3 IIUX ITOJIOXKEHb 3HOB, SIKIIO 1X yKe OYI10 3aCTOCOBAHO
pawnime). (IuB. Takox myHktH 7.2.2 Ta 7.3.2).

Cy6'exT ToCIoAaproBanHs, skuit 3acrocopyBas MC®3 9 (2009 p.), MCP3 9 (2010 p.) abo MCD3 9 (2013
p-), @ motim 3acrocoBye 1eit CranaapT:

(a) CKaCOBYE 3/1iIiCHEHE HUM paHillle IPU3HAUCHHS ()JIHAHCOBOTO aKTUBY SIK TAKOTO, IO OL[iHFOETHCS
3a CIIPaBEeYIMBOIO BAPTICTIO Yepe3 NpUOYTOK a00 30MTOK, SKIIO TaKe MPU3HAYCHHS OYII0 3iliCHeHE
paHilie 3riJHO 3 YyMOBOIO, BCTAHOBJICHOIO MYHKTOM 4.1.5, aje BHACIHiZIOK 3aCTOCYBaHHS IILOI'O
CraniapTty 3a3HavyeHa yMOBa OUIbIIE HE BUKOHYEThHCS;

(0) Ma€ MPaBo MMPU3HAYUTH (PIHAHCOBUM AKTHB SIK TAKHUH, 1110 OLIHFOETHCS 32 CIPABE/IIMBOIO BAPTICTIO
yepe3 NpuOyTOK ab0 30MTOK, SKIIO TaKe MPU3HAYCHHS paHillie HE BiAMOBigaNo0 O YMOBI,
BCTaHOBJICHI myHKTOM 4.1.5, aje BHacHiZioK 3actocyBaHHs 11boro CTaHaapTy 3a3HayeHa yMOBa
Terep BUKOHYETHCS;

(B) CKacoOBY€E 3J/IIiCHGHE HUM paHillle NMpU3HA4YeHHs ()IHAHCOBOrO 3000B'A3aHHS SK TaKOro, IO
OLIIHIOETHCS 3 CIPABEUIMBOIO BAPTICTIO Yepe3 MpUOYTOK ab0 30MTOK, SKIIO TaKe MPU3HAYCHHS
OyJ10 3IIHCHEHO i1 Yac MepBiCHOrO0 BU3HAHHS 3TiTHO 3 YMOBOIO, III0 MIiCTHTHCS 3apa3 y MyHKT1
4.2.2(a), ane BHACHiZOK 3acrocyBaHHs 1boro CraHAapTy 3a3HayeHa yMOBa OUIbIIC HE
BHKOHYETHCSI,

(r) Ma€ TpaBo NPU3HAUYUTH (piHAHCOBE 3000B'S3aHHS SK TaKe, L0 OLIHIOETHCSA 3a CHPABEATHBOIO
BapTICTIO Yepe3 MpHOYTOK ab0 30MTOK, SKIIO TaKe MPU3HAYCHHS PaHIIIe HE Bi/MOBigana O yMOBi,
BCTaHOBJICHIH IyHKTOM 4.2.2(a), ajyie BHACIIOK 3aCTOCYBaHHS 11boro CTaHIapTy 3a3Ha4ueHa yMOBa
Terep BUKOHYETHCSL.

Take mpu3HaueHHS ¥ Take CKAaCyBaHHS 3MIMCHIOIOTHCA Ha MifcTaBi (akTiB i 0OCTaBHH, HASBHHUX HA IaTy
HIEPIIOro 3aCTOCyBaHHS Iboro CTaHAapTy. 3a3HaueHa KITacCH(iKaIlis 3aCTOCOBYETHCS PETPOCIIEKTHBHO.
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MepexigHi NonoxeHHs WoAo 3actocyBaHHA [JokymMmeHma «YmMoeu
nonepeoHbLOI onslamu 3 8i0'€MHOIO KOMIEeHcauiero»

Cy0'exT roOCmOmaproBaHHs 3acTOCOBYE Jlokymewm «Ymoseu nonepednvoi onnamu 3  6i0'emHO0
xomnencayicio» (3miau 10 MC®3 9) perpocnektuBHO, 3rigHo 3 MCBO 8, 3 BUHATKaMU NependaueHIMU
myHKTamu 7.2.30-7.2.34.

Cy0'eKT rocrogaproBaHHs, KU BIIEpPIIE 3aCTOCOBYE I1i 3MiHU OJJHOYACHO 3 MEPIIUM 3aCTOCYBAHHSAM I[LOT'O
CTaHIAPTY 3aCTOCOBYE MyHKTH 7.2.1-7.2.28 3amicTh myHkTiB 7.2.31-7.2.34.

Cy0'eKT TOCIOTAPIOBAHHS, SKUH BIIEpIIE 3aCTOCOBYE I 3MIiHH IICISA HEPIIOro 3aCTOCYBaHHS IBOTO
CTAaHIAPTY Ma€ 3aCTOCOBYBATH MYyHKTH 7.2.32—7.2.34. Cy0'eKT TOMOJAPIOBAHHS TAaKOX 3aCTOCOBYE iHIII
HepeXi/IHI MONOXKEHHS, 3a3HaueHi B IbOMY CTaH/Aapi, HEOOXI/IHI [IPU 3aCTOCYBAHHI IIUX 3MiH. 3 I[i€I0 METOIO
IIOCHJIAHHS Ha JaTy IEPIIOro 3aCTOCYBaHHS OBUHHO YMTATUCh, K IIOCUIAHHS HA JaTy [OYaTKy 3BITHOIO
epioay, B SIKOMY Cy0’ €KT rOCIOapIOBaHH BIIEpIIIE 3aCTOCOBYE Iii 3MiHHM ([aTa MepIIoro 3aCTOCYBaHHSI [IUX
3MiH).

[Ilo crocyeTbesi Mpu3HAYCHHS (DIHAHCOBOrO aKTHBY YM (DiHAHCOBOTO 3000B'SI3aHHS SK TAKOro, MIO
OLIIHIOETHCS 32 CIIPABEUTUBOIO BAPTICTIO Yepe3 MpUOyTOK abo 30MTOK, Cy0'eKT rOCIIOapIOBaHHS:

(a) CKacoBYe 3JlilicHEeHe HUM paHillle IPU3HaueHHs (hiHAHCOBOTO aKTUBY SIK TAKOI'O, IO OLIHIOETHCS
3a CIpaBeUIMBOIO BapTICTIO uepe3 NPUOYTOK a00 30MTOK, SKIIIO TaKe MPU3HAYEHHs 0YI10 31ilCHEHe
paHilie 3riJiHo 3 YMOBOK, BCTAHOBJICHOIO TTYHKTOM 4.1.5, ane BHACHiIOK 3aCTOCYBaHHS LIUX 3MiH
3a3HaueHa yMOBa Oijblle HE BUKOHYEThCS;

©) Ma€ MpaBo MPU3HAYKUTH (DIHAHCOBHH aKTHB SIK TAKHH, 1[0 OLIHIOETHCS 32 CIPABEATHUBOIO BAPTICTIO
yepe3 NpuOyTok abo 30UTOK, SKIIO Take NPHU3HAYEHHs paHille He Bixmosizano O yMOBI,
BCTaHOBJIEHIH MyHKTOM 4.1.5, aje BHACIIZIOK 3aCTOCYBaHHS LIMX 3MiH 3a3HaueHa yMOBa TeIep
BUKOHYETHCS;

(8) CKacoOBYe 3J/iiCHEHE HHUM paHillle NpU3HA4YeHHs (IHAHCOBOrO 3000B'A3aHHS SK TaKOro, WIO
OLIIHIOETHCS 3 CIPABEUIMBOI BAPTICTIO Yepe3 MpUOYTOK abo 30MTOK, SKIO TaKe MPU3HAYCHHS
OyI10 31IHICHEHO 3TiJJHO 3 YMOBOIO, BCTAHOBJICHOIO ITyHKTOM 4.2.2(a), ajie BHACIIZIOK 3aCTOCYBaHHS
IIUX 3MiH 3a3Ha4YeHa YMOBA OijIbllie HE BUKOHYETHCS;

(r) Ma€ MpaBO NPU3HAYUTH (iHAHCOBE 3000B'S3aHHS SK TaKe, IO OLIHIOETHCS 3a CHPABEAIHBOIO
BapTICTIO Yepe3 NMpuOyTok abo 30MTOK, SAKIIO TaKe PU3HAUCHHS paHillle He BiANoBigano 6 yMoBi,
BCTaHOBJICHI NyHKTOM 4.2.2(a), ajie BHACIIZOK 3aCTOCYBaHHS 1IMX 3MiH 3a3Ha4Y€Ha yMOBa Terep
BUKOHYETBCSL.

Take mpu3HA4YCHHS i Take CKaCyBaHHsS 3/IMCHIOIOTHCS Ha MiJACTaBi QakTiB i 0OCTaBUH, HASBHUX HA JaTy
MIEPIIOro 3aCTOCYBAaHHS IIMX 3MiH. 3a3HaueHa Kiiacu(iKallisi 3aCTOCOBYETLCSI pETPOCIIEKTHBHO.

Cy0'ekT rocCnofaproBaHHs HE 3000B's3aHUil 3IIHCHIOBATH TEPEPaxyHOK 3a TMOMEpEeaHI mNepiogu s
Bi10OpakeHHs 3acTocyBaHHs 1UX 3MiH. Cy0'eKT rocroaproBaHHs Ma€ MPaBO 3IIHCHUTH MEPEPaxyHOK 3a
TIOTIEPE/IHI MEPioAn TOAI ¥ JIWIIE TOJi, KOJH 1€ € MOXJIMBUM 0€3 BHUKOPUCTAaHHS iHpopMallii, 10 crana
BiJloMa Ti3Hillle, a nepepaxoBaHa iHaHCOBA 3BITHICTh Bi/MOBia€e BCiM BUMoram 1poro Cranaapry. SIkiio
Cy0'eKT rocroJiaproBaHHs NMepepaxyHOK 3a MOMepeHi Mepiofu He 3/IIHCHIOE, TO CY0'€KT TOCTIOAapIOBAHHS
BH3HAE Oy/Ib-sKY PI3HUIIIO MK MONEPETHHOI0 0AJTAHCOBOKO BAPTICTIO Ta OaJITAHCOBOIO BAPTICTIO HA MOYATOK
PIYHOTO 3BITHOTO IIEPiOy, 10 BKJIFOYAE B ce0e AaTy MEPIIOro 3aCTOCYBAHHS 1IMX 3MiH, Y HEPO3IOAIIICHOMY
puOYTKY Ha MOYATOK mepioay (abo, 3aJexKHO BiJl CUTYyAIlil, B IHIIOMY KOMIIOHEHTI BJIACHOTO KaIliTaly) 3a
pivYHU 3BITHUH MEpioj, 110 BKIOYAE B ce0e JAaTy MEepIIoro 3aCTOCYBaHHS IUX 3MiH.

YV 3BiTHOMY IIepiojii, SKUi BKIIIOYA€ B ceOe Ty MEepIIOro 3aCTOCYBaHHS IUX 3MiH, Cy0'€KT rOCHOAapIOBaHHS
PO3KpHBAE CTAaHOM Ha JaTy TEPIIOr0 3aCTOCYBaHHS IIMX 3MiH TaKy iH(POpPMAILi0 3a KOXKHHUM KIacoM
(hiHaHCOBMX aKTHBIB 1 iHAHCOBUX 3000B’s13aHb, HA SKI BIUNTMHYJIH I[i 3MIiHU:

(a) TIONIEPEIHIO KATEropit0 OLIHKKA Ta OallaHCOBY BapTiCTh, BH3HAYEHI OE3MOCEPEAHBO Iepen
3aCTOCYBaHHSM IUX 3MiH;

(©) HOBY KaTeropiro OLIHKK Ta 0aJaHCOBY BapTiCTh, BU3HAYCHI TICIIs 3aCTOCYBAHHS WX 3MiH;

(B) 0anaHCOBY BapTICTh Oy/Ib-AKUX (DIHAHCOBMX aKTHBIB 1 (pIHAHCOBMX 3000B'A3aHb y 3BITI MPO

(iHaHCOBHII CTaH, sKi MONEPEHBO OyNIH MPHU3HAYEH] TAKUMH, IO OIL[iHIOIOTHCS 32 CIIPaBEITHBOIO
BapTICTIO Yepe3 IpHOYTOK a00 30UTOK, ale 10 SKUX TakKe PU3HAUYeHHs OLTbIIe HE 3aCTOCOBYETHCS;
Ta
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(r) TPUYUHA IS 3JIHCHEHHS 9M CKAacyBaHHS OyIb-SKOTO IpH3HA4YeHHS (piHAHCOBHX aKTHBIB abo
(iHaHCOBHX 3000B's13aHb TAKUMHU, 11O OLIHIOIOTHCS 32 CIPABEIHBOIO BapTICTIO Yepe3 MPHOYTOK
a00 30UTOK.

MepexigHi nonoxeHHsa ana WopiyHux yaockoHaneHs MC®3

Cy0'exT rocrogaproBaHHs 3aCTOCOBYE NIOKYMEHT «[l[opiuni yoockonanrenns MCD3, yuxn 2018-2020 pokie»
1o (iHaHCOBUX 3000B'sI3aHb, SKi MOTH(MIKYIOTECS 9 OOMIHIOIOTBCS B JIEHb II0YATKy IIEPIIOrO PiYHOIO
3BITHOrO miepioay (abo mi3Hille), B AKOMY CY0'€KT TOCTIOZAPIOBAHHSI 3aCTOCOBYE IO 3MiHY BIIEpIIIE.

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

Cy0'eKT rocrofiaptoBaHHs 3aCTOCOBYe 3MiHH, siki 1o MCD3 9 Gyno BHeceHo MCD3 17 3 ypaxyBaHHSM 3MiH,
BHeceHuX y 4epBHi 2020 poky, perpocnekTuBHO 3riqH0 3 MCBO 8 3 BuHsTKaMu, siKi riepeadayeHo MyHKTaMu
7.2.37-7.2.42.

Cy6'exT rocrnosaproBaHHs, 110 Brepie 3actocopye MC®3 17 3 ypaxyBaHHsIM 3MiH, BHECEHUX Y 4epBHi 2020
POKY, OHOYACHO 3 MEPIINM 3aCTOCYBaHHAM HHUM I1boro CTaHIapTy, 3aCTOCOBYE MyHKTH 7.2.1-7.2.28
3amicTh MyHKTIB 7.2.38—7.2.42.

Cy0'exT rocriogaproBanss, 1o Brepie 3acrocoBye MC®3 17 3 ypaxyBaHHsM 3MiH, BHECEHUX y yepBHi 2020
POKY, MiCJs MEepIIOro 3acTocyBaHHs HMM nboro CraHmapry, 3acTocoBye HyHKTH 7.2.39-7.2.42. Taxwmit
Cy0'eKT rocroiaploBaHHs TAKOXK 3aCTOCOBYE iHINI MEPexXiTHi MoyoxeHHs boro CTanaapry, HeoOXiaHi s
3aCTOCYBaHHS IIUX 3MiH. IS [IOTO 3raJiKi MPO ATy HEPLIOro 3aCTOCYBAHHS CIIi PO3YMITH SIK 3TaJIKH PO
MIOYaTOK 3BITHOTO MEPiOAY, B SIKOMY Cy0'€KT rOCIIofaplOBaHHs BIIEpILE 3aCTOCOBYE IIi 3MiHH (J1aTa MepIioro
3aCTOCYBaHHS LIUX 3MiH).

IMo crocyeTrbcs mpu3HaueHHs (iHAHCOBOTO 3000B'SI3aHHS SK TAKOrO, IO OLIHIOETHCS 32 CIIPABETUBOIO
BapTICTIO yepe3 MpUOyTOK ab0 30MTOK, Cy0'€KT rOCTIOIapPIOBAHHS:

(a) CKacoBye 3JIiIHCHEHE HHUM paHille Npu3HaYeHHS (iHAHCOBOTO 3000B'sI3aHHS SK TaKOro, IO
OLIIHIOETHCS 32 CIPaBEIUIMBOK BapTICTIO 4epe3 MpuOyTok abo 30MTOK, SKIIO Take NMPH3HAYEHHS Oyio
3/IIHCHEHO 3TiJIHO 3 YMOBOK), BCTAHOBJICHOI IMYyHKTOM 4.2.2(a), aje BHACIIJIOK 3aCTOCYBaHHS IMX 3MiH
3a3Ha4YeHa YMOBA OijIbllie HE BUKOHYETHCS; Ta

©) Ma€ MpaBO NPHU3HAYUTU (iHAHCOBE 3000B'SA3aHHS SK TaKe, L0 OIHIOETHCS 3a CHPABEAIHBOIO
BapTIiCTIO dYepe3 NpuOyTOK abo 30MTOK, SKIIO Take IMPH3HAYCHHS paHillle He BiANOBiAaio 6 yMOBI,
BCTaHOBJICHIM myHKTOM 4.2.2(a), aje BHACIIJOK 3aCTOCYBaHHA IMX 3MiH 3a3HaueHa yMOBa Temep
BUKOHYETBCSL.

Take npu3HaveHHS ¥ Take CKacCyBaHHS 3IIMCHIOIOThCS HA MiJACTaBi (akTiB i 0OCTaBHH, HASBHUX Ha JaTy
MIEPIIOro 3aCTOCYBAaHHS LIMX 3MiH. 3a3Ha4eHa Kiacu(iKallis 3aCTOCOBYEThCSl PETPOCIICKTHBHO.

Cy0'ekT ToOCmojaproBaHHs HE 3000B'S3aHUN 3IIHCHIOBATH NEpPEPaXyHOK 3a TIOMEpeqHI Mepiomu Ais
BiIoOpakeHHs 3acTocyBaHHs 1MX 3MiH. Cy0'eKT rocrofaproBaHHs Ma€ MpaBo 3IHCHUTH MEpepaxyHoK 3a
TIOTIEPE/IHI MEPIi0/IH JIUIIIE TOIi, KOJIU 1Ie MOXJIMBO 3pOOUTH 0e3 BUKOpHCTaHHA iH(opMaliii, o crana BizoMa
mi3Hie. SKo cy0'eKT TOCmofaproBaHHs 3/IMCHIOE MepepaxyHOK 3a MOMepeaHi nepioau, To (iHaHCcOBa
3BITHICTb MICJIS IEPEPaxyHKy Ma€ Bi1oOpaxatu Bci BAMOTH 11boro CTaHAapTy 10 piHAHCOBUX IHCTPYMEHTIB,
Ha SIKi BIUIMHYB MNEpEpaxyHoOK. SIKIIO CyO0'eKT rocroJaproBaHHS MEpepaxyHKy 3a MOMEepe/Hi mepioan He
3/IIHCHIOE, TO CY0'EKT rOCIIOIAPOBAHHS BU3HAE OY/Ib-SIKY PI3HHUIIIO MiX MONEPEIHBOI0 0aTaHCOBOIO BAPTICTIO
Ta 0aJaHCOBOI BapTICTIO HA MOYATOK PIYHOrO 3BITHOTO MEpiody, IO BKJIHOYaE B cebe JaTy MepIuoro
3aCTOCYBaHHS IIMX 3MiH, Y HEPO3MOAIJICHOMY IPUOYTKY Ha MOYATOK repioay (abo, 3aeKHO Bij cUTYyallii, B
IHIIIOMY KOMITOHEHTI BJIACHOI'O KalliTayly) 3a PiUuHHIA 3BITHHW MEpioi, 10 MICTHUTh y co0l JaTy Mepuioro
3aCTOCYBaHHS LIUX 3MiH.

Y 3BiITHOMY TIepio/i, 1110 MICTUTH y OO AaTy MEPIUIOro 3aCTOCYBAHHS IIUX 3MiH, Cy0'€KTOBI TOCIIOIAPIOBAHHS
HEMae NoTpeOu 1MoIaBaTH KUTbKiCHY iH(opMariito, nependaueHy nyHkTom 28(x) MCBO 8.

V 3BiTHOMY TIepioii, AKUH BKITIOYA€ B ceOe ATy MEepIIoro 3aCTOCYBaHHS IIUX 3MiH, Cy0'€KT TOCIIOIapIOBAHHS
PO3KpHBAE CTAHOM Ha JaTy MEPIIOro 3acTOCYBaHHSA IMX 3MiH Taky iH(POPMAIi0 32 KOXXHHM KJIacoM
(hiHaHCOBMX aKTHBIB 1 ()iHAHCOBUX 3000B's13aHb, HA KU BIUTUHYJIH 11i 3MiHH:

(a) TIOTIEPEIHIO KJIACH(IKAIIFO0 BKIFOYHO 3 TIONEPETHHOI0 KATErOPIEr0 OIIIHKH, BiIMOBIHO J0 CUTYaIlii,
Ta OaJaHCOBY BapTiCTh, BU3HAUECHI OE3ITOCEPENHBO Mepe]] 3aCTOCYBAHHAM IIMX 3MiH;

©) HOBY KaTETOpilo OLIHKY Ta OalaHCOBY BapTiCTh, BU3HAUCHI MICIIS 3aCTOCYBAHHS IUX 3MiH;
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(8) OayaHCOBY BapTiCTh Oymb-KHX ()iHAHCOBHX 3000B's3aHb y 3BiTi Hmpo (hiHAHCOBMH cCTaH, SKi
TOTIepeTHEO0 OynmM NpU3HAYeHI TaKMMH, IO OMIHIOIOTHECS 3a CIIPABEUTHBOIO BApTICTIO depe3
puOyTOK ab0 30MTOK, aye OibIIe He MAalOTh TaKOTO NIPU3HAYCHHS; Ta

(r) TPUYMHY IS 3[IHCHEHHS. YM CKAaCyBaHHs OyIb-siKOrO MpU3HAYEHHS (DiHAHCOBUX 3000B's3aHb
TaKMMH, 1110 OL[iHIOIOTHCS 32 CIIPABEITUBOIO BAPTICTIO Yepe3 MPUOYTOK a00 30MTOK.

MepexigHi nonoxeHHsa ana fJokymeHma «Pecgopma emasrioHHOI
cmaeku eiocomka — Pa3a 2»

Cy0'ekT rocrmonaproBaHHs 3acTocoBye Joxymenm «Pegopma emanonnoi cmasxu eiocomxa — Paza 2»
perpocrextiBHO 3rigHo 3 MCBO 8 3 BuHSATKaMu, nependadyeHuMy yHKTaMu 7.2.44—7.2.46.

Cy0'exT rocriofgapioBaHHs IIPU3HAYa€ HOBI BITHOCHHH XeKYyBaHHS (HAIPHKIAX ONUCAHI B MyHKTI 6.9.13)
JIYIIE NEPCIIEKTUBHO (TOOTO Cy0'€KTOBI rocoAapioBaHHs 3a00pPOHEHO [IPU3HAYATH HOBI BITHOCUHU OOJIIKY
XE/DKYBaHHS B TIOTIEPE/HIX Tepionax). YTiM, cy0'eKT rocrofaploBaHHs BiJHOBJIIOE MPUITUHEH] BiJIHOCHHHI
XEXKYBaHHS B TOMY H JIUIIE TOMY pa3i, SKIO0 BUKOHYIOTHCS TaKi YMOBH:

(2) CyO'eKT TOCIOApIOBaHHS NPUIMHUB TaKi BIIHOCHHM X€KYBAHHS BUHATKOBO BHACIIJIOK 3MiH,
SKUX BUMarana pedopMa €TaloHHOI CTaBKM BIJIICOTKA, a sIKOM Ii 3MiHM OyJO 3aCTOCOBAHO B TOM
yac y cy0'ekTa rocrojaproBaHHs He 0y0 O moTpeOU NPUNUHATY TaKi BITHOCUHU XE/DKYBaHHS;

©) Ha MOYaTKy 3BITHOTO IEpiofy, B SIKOMY CYO'€KT TOCHOAAPIOBAHHS 3aCTOCOBYE IIi 3MiHM BIEpIIe
(maTa mepioro 3acTOCyBaHHS IIMX 3MiH), Lii NPUMNUHEH]I BITHOCHHHU XE€KYBAaHHs BiIIOBiNaOTH
KBaNi(iKaI[iHHIM KpUTEPisiM 00JIiKY XeLKYBaHHs (Mic/Is BpaXyBaHHS [IUX 3MiH).

SIKIo, 3acTOCOBYIOUM MYHKT 7.2.44, cy0'eKT TIOCIOJApIOBaHHS BiIHOBIIOE IPUINMHEHI BiIHOCUHU
XE/DKYBaHHS, CY0'€KT TOCIIOIaPIOBAHHS BBA)XAE 3raJIKU PO JaTy IMEPIIOro NMPU3HAYSHHS albTEPHATUBHOL
€TaJIOHHOI CTaBKM KOMIIOHCHTOM PH3HKY, KM HE BCTAHOBJICHO JOTrOBOPOM, MOJaHi B MyHKTax 6.9.11 i
6.9.12, 3ragkamu Tpo AaTy MEPIIOro 3acTOCYBaHHS IMX 3MiH (TOOTO mepion y 24 micsami uis Takoi
AIBTEPHATHBHOI €TAJIOHHOI CTaBKH, MPU3HAYEHOI KOMIIOHEHTOM PHU3HKY, SKHH HE BCTAHOBJICHO JIOTOBOPOM,
PO3IOYNHAETHCS 3 JATH MEPIIOTO 3aCTOCYBAHHS IIMX 3MiH).

Cy0'ekT rocmojaproBaHHs He 3000B'S3aHUN 3IIHCHIOBATH TMEPEpaxyHOK 3a TOINEpEeIHI Mepioan yis
BiJJ0OpaskeHHs 3acTocyBaHHS 1MX 3MiH. Cy0'eKT rocrnoJaproBaHHs Ma€ MPaBo 3AIHCHUTH NEPEPaxyHOK 3a
TIOTIEPEeIHI ITePioAX TOI H JIMIIIE TOI1, KOJIH 11 € MOXKITUBUM O€3 BUKOpUCTaHHs iH(opMallii, 1o crana Bigoma
mi3Hime. Skmo cy0'ekT rocrnofaproBaHHs IEepepaxyHKy 3a MONepelHi Mepiofnd He 3AIMCHIOE, TO Cy0'eKT
TOCHOAAPIOBAHHS BH3HAE Oy/b-SKYy PI3HHII0 MK IONEPEIHHOK 0aJlaHCOBOK BAPTICTIO Ta 0allaHCOBOIO
BapTICTIO HAa TIOYATOK PIYHOTO 3BITHOTO MEPioy, 110 BKIIOYAE B ceOe JaTy MEepIIoro 3aCTOCYBaHHS WX 3MiH,
y HEpO3MOAICHOMY NPUOYTKY Ha mouyaTok mepioay (abo, 3aJie)KHO BiA CHUTyallil, B iHIIOMY KOMIIOHEHTI
BJIACHOTO KaIiTajy) 3a piuHMiA 3BITHUI NepioJ, 0 MiCTUTB y cO01 ATy MepLIOro 3aCTOCYBaHHS IIUX 3MiH.

MepexiaHi NONOXeHHA WoAao 3acTocyBaHHA [JJoKkyMeHma «3MiHuU
do Knacudpikauyii ma ouyiHku ¢hiHaHcoeux iHcmpymeHmie»

Cy0’€eKT rocrofaproBaHHs Ma€e 3aCTOCOBYBATH J{okymenm «3minu 0o Knacughixayii ma oyinku ginancosux
iHCcmpymermiey peTpoCceKTUBHO, 3riHno 3 MCBO 8§, 3 BuHsTKaMu nependoadyeHuMu myHktamu 7.2.48—7.2.49.
VY miisix 3acTocyBaHHS BUMOT I[UX ITYHKTIB JaTOK) IEPIIOr0 3aCTOCYBAHHS € MOYAaTOK PIYHOIO 3BITHOTO
Mepioy, B SIKOMY Cy0'€KT TOCIIOIAPIOBAHHS BIIEPILIC 3aCTOCOBYE I1i 3MiHH.

Cy0'ekT TocCmojaproBaHHs HE 3000B'S3aHUN 3IIHCHIOBATH MEpPEpaXyHOK 3a TOMEpeaHI Mepiomu Ui
BiIoOpakeHHs 3acTocyBaHHs 1MX 3MiH. Cy0'eKT rocroJapioBaHHs Ma€ MPaBo 3IMCHUTH MEPEepaxyHoK 3a
MIOTIEPE/IHI ITePioAX TOII H JIMIIIE TO1, KOJIH 11 € MOKIIUBUM O€3 BUKOpUCTaHHsI iH(opMallii, 1o crana Bigoma
mi3Hime. SIKio cy0'eKT rocroilaproBaHHs MEPEepPaxyHOK 3a IMOMEPEHI Mepioau He 3MIHCHIOE, TO BiH Mae
BHM3HABATH IUIUB BiJl MEPBICHOrO BUKOPHCTAHHS LUX 3MiH K KOPUT'YBaHHSI BXIJIHOTO 3aJIUIIKY (piHAHCOBUX
aKTHBIB Ta (iHAHCOBUX 3000B's3aHb, & KyMYJSTHBHUHN BIUTHB, SKIIO TAKUH €, - K KOPUTYBAaHHS BXIJHOTO
3aJTMIIKY HEPO3MOAIJICHOTO MPUOYTKY (200 1HIIIOr0 KOMIIOHEHTA BJIACHOTO KaIiTaly, 3aJIe)KHO Bifl CUTYAIIIT)
Ha JaTy IEpIIOro 3aCTOCYBAHHS.

Ha nmaty meprmioro 3acrocyBanHs 3MiH 0 KepiBHUITBA i3 3acTocyBaHHs nyHkTa 4.1 mporo Cranmaprty
(Knacudikariist piHaHCOBHX aKTHBIB) CY0'€KT TOCIIOIAPIOBAHHS PO3KPHUBAE JIJIsl KOXKHOTO Kiacy (piHaHCOBUX
aKTHUBIB, SIKi 3MIHIJIH KaTETOPIil0 OIIHKYM BHACITIJOK 3aCTOCYBaHHS 3MiH, TaKy iH(OpMAIIio:

(@) KaTeropito OmiHKY Ta 6aTaHCOBY BapTICTh BU3HAYEHI O€3MOCepPEeIHBO TIepe]] 3aCTOCYBaHHIM 3MiH;
Ta
(6) KaTeropilo OIIHKY Ta OalaHCOBY BapTiCTh BU3HAUYEHI 0e31ocepeHbO MiCsl 3aCTOCYBaHHIM 3MiH.
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7.2.50

7.2.51

7.2.52

7.2.53

lMepexiOHi nosoxxeHHs1 000 3acmocyeaHHs1 [JokymeHma
«lllopi4Hi 0CKOHasIeHHs1 cmaHOapmie 6yxa2anmepcbKo20 06JliKy
MC®3 - Tom 11»

Cy0'ekT rocmonaproBaHHs 3acTocoBye 3MmiHeHud myHkT 2.1(0)(ii), BHeceHwmii
Joxymenmom «lllopiuni 80ockoHanenHs cmanoapmis Oyxeaimepcbko2o 00Ky
MC®3 - Tom 11», 10 opeHIHUX 3000B'sI3aHb, SKi MOTAICHI HA MOYATOK YH IICIIs
MOYaTKy PIYHOTO 3BITHOTO TEpioAy, Y SKOMY CYO’ €KT TOCIIOAApIOBAHHS BIIEpIIE
3aCTOCOBYE TaKl 3MiHH.

MepexigHi nonoxeHHa Aana [JokymeHTa «KOHTpakTM wono
eNleKTpoeHeprii 3 NPUPOAHUX pKepen»

Cy0'exT rocrnosaproBaHHs 3acTocoBye MyHKTH 2.3A-2.3b, 2.8 Ta b2.7-b2.8 peTpocieKTUBHO BiANOBIAHO 10
MCBO 8, BukopuCTOBYIOUH (haKTH Ta OOCTaBUHM HA JAaTy IEPIIOro 3aCTOCYBaHHS (HaTy, KOJU CYO'e€KT
TOCIIO/IapIOBAHHS BIIEPILE 3aCTOCOBYE I 3MiHM). JlaToro IEpHIOro 3acTOCYBaHHS € MOYaTOK 3BiTHOI'O
nepiony, sSkuif Moxke OyTH 3BITHHM INEpioJOM, BiIMIHHUM BiA pidHOro 3BiTHOro mnepioxy. Cy0'eKTOBI
TOCIIO/IapIOBAaHHS HE MOTPIOHO MepepaxoByBaTH TONEPE/IHI MEepioau s BiJOOpaKeHHs 3aCTOCYBaHHS LIUX
3MiH. Cy0'eKTOB1 IOCIIOZIAPIOBAHHS JO3BOJIIETHCS IEPEPAXOBYBATU IOINEPEIHI MEPIONH, TIMBKU SKIIO 1€
MOJXKJIMBO 3pOOUTH 03 3aCTOCYBaHHS PETPOCHEKTHBHOrO IMinXony. SIKIIO Cy0'eKT roCIogaprOBaHHS He
nepepaxoBye MomnepeiHi Nepiou, BiH BU3HAE Oy/b-IKY Pi3HHIIO MiX MONEPEIHbOK 0aJaHCOBOK BaPTICTIO
Ta 6aJIaHCOBOIO BAPTICTIO HA IATy MEPIIOTro 3aCTOCYBAHHS IIMX 3MiH Y CKJIa/li HEPO3IOAIEHOr0 MPUOYTKY Ha
MOYaTOK nepioy (abo iHIIOro KOMITOHEHTA BJIACHOTO KarliTaly, 3aJIe)KHO BijJ 0OCTaBHH) Ha IMOYATOK L[LOT'O
3BITHOT'O TIEPiofy.

SIKIIO KOHTPAKT IO0 €IEKTPOEHEPTil 3 MPUPOAHUX [pKepen (BiamoBiaHo 10 myHKTy 2.3A), BUXOAUTH 3a
Mexi cepu 3acrocyBaHHss MC®D3 9 BHacnigok 3actocyBaHHs BUMOr NYyHKTIB b2.7-B2.8, 10 cy0'ekToBi
TOCHOAAPIOBAHHS JIO3BOJIAETHCS HA JaTy IMEpLIOro 3acTOCYyBaHHS OE3BIAKIMYHO Kiacu(iKyBaTH Led
KOHTPAKT SIK TaKHid, 1110 OLIIHIOETHCS 3a CIPABEUIMBOIO BAPTICTIO 3 BiI0OOpaKEHHIM PE3YJIbTaTy MEPEOLIHKI
yepe3 npuOyTOK ab0 30MTKOK, Bi/AMOBITHO /10 MMyHKTY 2.5.

Cy0O'ekT rocmnomaproBanHsi 3acrocoBye myHKTH 6.10.1-6.10.2 mepcreKTMBHO [0 HOBHX BiJTHOCHH
XE/DKYBaHHS, BU3HAYCHUX Ha JIaTy MEpLIOro 3acrocyBaHHs abo misHime. Cy0'€eKTOBI rocrnojaproBaHHS
JIO3BOJISIETHCSI HA JIATy IIEPIIOro 3aCTOCYBAHHS NPUIMHUTH BiJHOCHHHU XEDKYBAHHS, B IKHX KOHTPAKT IL[0/I0
EJIEKTPOCHEPTii 3 MPUPOAHUX JpKepen (BianoBiaHO 10 2.3A), Oysi0 NPpU3HAYEHO IHCTPYMEHTOM XEJIKYBaHHS,
SIKIIIO TOW CaMHH IHCTPYMEHT XE/XKYBaHHsI MPU3HAYCHO B HOBHMX BiTHOCHUHAX XE€PKYBAaHHS BIAIMOBIJHO 10
nyHkTiB 6.10.1-6.10.2.

7.3 BunyyeHHsa KTM®3 9, MCP3 9 (2009 p.), MCD3 9 (2010 p.) Ta
MC®3 9 (2013 p.)

7.3.1

7.3.2

44

Leit crangapt 3amintoe coboro Ta ckacopye KTM®3 9 «llepeoyinka 66y006anux nOXiOHUX IHCIMpPYMeHmiey.
Bumorn, Baeceni B MC®3 9 y sxoBtHI 2010 poky, BKIHO4alOTh Y ce0¢ BUMOTH, 10 PaHille Oy BUKIAICH]
B myHkTax 517 KTM®3 9. Yuacninok 1iporo B MC®3 1 «llepute 3acmocysarnns Miscnapoonux cmanoapmie
¢hinarncosoi 36imnocmiy Oyno BHECEHO BUMOTH, IO paHiiie Oy BUkiIaaeHi B myHkTi 8 KTM®3 9.

[eit Cranmapt 3amiHroe co0oro Ta ckacopye MC®3 9 (y penakitii 2009 p.), MC®3 9 (y penakiii 2010 p.) Ta
MC®3 9 (y penaxiiii 2013 p.). BogHouac, cy0'ekT rocroiaproBaHHs Ma€ MPaBo MPUHHSATH PIlIICHHS CTOCOBHO
PIYHUX ITepioiB, O po3noyanuck 1o 1 ciuns 2018 poky, npo 3acTocyBaHHs nonepeanix peaakmii MCD3 9
3aMiCTh 3aCTOCYBaHHS 1[boro CTaHAapTy B TOMY (i JIMIIE B TOMY) BUIIAKY, SIKIIIO BiAMOBIIHA JaTa MEepIIoro
3aCTOCYBaHHS TaKUM CY0'€KTOM rocroaproBaHHs Maia micte 110 1 mortoro 2015 poky.
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Bu3HayeHHA TepMiHiB

Leti 000amox € HegiddinbHOW YacmuHow Yybo2o Cmandapmy.

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

aMopTH30BaHa
cobiBapTicTh (piHaHCOBOrO
akTuBY 200 ¢iHaHCOBOrO
3000B's13anHs1 (amortised
cost of a financial asset or
financial liability)

JAOroBipHi aKTHBH
(contract assets)

KpeANTHO-3HeliHeHUIT
(dinancoBmii akTuB
(credit-impaired financial
asset)

KpeauTHi 30uTkH (credit
loss)

YacTka ouikyBaHMX KpeJIMTHHMX 30MTKIiB 3a Bech CTPOK [ii, sika BKIIOYae B ceOe
ouikyBaHi KpeamTHi 30MTKH, OOyMOBIICHI WOIisiMH nedonty 3a (iHAHCOBUM
[HCTPYMEHTOM, III0 € MOKJIMBHMH IIPOTSATOM 12 MICSIIB MiCJIs 3BITHOI TaTH.

Cyma, 3a sikot0 (hiHAHCOBHMI aKTUB YU (hiHAHCOBE 3000B'I3aHHS OI[IHIOETHCS Mifl Yac
NEPBICHOI'0 BU3HAHHS 3 BUPAXYBAHHSIM HOTaIlIEHHS! OCHOBHOI CYMH, 1 3 I0IaBaHHAM 200
BHpPaxyBaHHAM HaKOIIMYEHOI aMopTU3alii Oy/b-sKoi Pi3HUL MK IIEPBICHOIO BapTICTIO
Ta BapTICTIO NPH MOTalIeHHI (BIAKOPHUTOBaHOI, y BHIAIKy (DiHAHCOBMX aKTHBIB, i3
ypaxyBaHHSIM pe3epBY MiJl 30MTKH), BU3HAYCHA 32 METO/I0M e()eKTHBHOI0 Bi/ICOTKA.

IIpaBa, ski 3rigao 3 MC®3 15 «/[oxio 6i0 doeosopie 3 KiieHmamuy OOTIKOBYIOTHCS
BiAMOBIAHO 10 Lboro CTaHIAapTy B LIISX BU3HAHHS Ta OLHIOBaHHS NPHOYTKIB abo
30UTKIB BiJl 3MEHILIEHHS KOPUCHOCTI.

@DiHaHCOBUIT aKTHUB € KPEIUTHO-3HEIIHEHNM, SIKIIO CTaJIach (CTAJIMCh) OJHA OIS 200
JeKiJbKa MOMIN, 0 HEeraTUBHO BIUIMBAIOTH HA OLIHIOBaHI MaiOyTHI IPOILIOBI IOTOKH
Takoro ¢iHaHcoBOro akTuBy. Jlo MOKa3iB KpEOUTHOrO 3HELIHEHHS, HAJeKaTh HasiBHI
JlaHi po Taki Moji:

(@ 3HauyIli (hJiHAHCOBI TPYIHOIL EMITEHTa YU [TO3UYAIbHUKA;
©) MOPYILICHHS JOrOBOPY HA KIITANT AehonTy abo MPOCTPOYEHHS,
(B) Ha/IaHHS KPEAUTOPOM (KPEIUTOPaMH) MO3WYaIbHUKA MTOCTYIKU (ITOCTYIOK)

i3 EKOHOMIYHMX 4YM JIOTOBIpHMX IpPHUYMH Yy 3B'A3Ky 3 (iHAHCOBHMH
TPYAHOIIAMH MO3MYaJIbHHUKA, MOXKIIUBICTh HAIAHHS SIKUX B 1HIIIOMY BUIIAJIKY
KpeauTop (KpeAuTopH) He po3rJsiani 0;

(r) 3pOCTaHHS WMOBIPHOCTI OTOJIOLICHHS TO3MYAILHUKOM OaHKpYTCTBa a0o
iHmoi hiHaHCOBOI peopraHizarii;

(1) 3HUKHEHHSI aKTUBHOI'O pUHKY JUIs (DIHAHCOBOrO aKTWUBY BHACIIJIOK
(hiHaHCOBHX TPYAHOLIIB; a00

(m) npuabaHHs abo BUIYCK (DIHAHCOBOIO aKTHUBY 3 BEIIMKOK) 3HIKKOI, IO
BiJl0Oparkae 3a3HaHi KPeAUTHI 30MTKHU.

Inentudikanis €quMHOT KOHKPETHOI MOAIl MOXKE BHSBUTHCH HEMOXIJIMBOK, alie
CYKYIHUH BIUIMB KUIBKOX MOAIA MOXE MPHU3BECTH 1O KPEIUTHOIO 3HEIiHCHHS
(hiHAaHCOBHX aKTHUBIB.

Pi3HuI MiX ycCiMa JAOTOBIPHUMH TPOIIOBUMH MOTOKAMH, IO HAJICKUTh CyO'€KTOBI
TOCHOAAPIOBAHHSI 3TiJJHO 3 JIOTOBOPOM, Ta BCIMa TPOLIOBUMH TOTOKaMH, sIKi CyO'€KT
TOCHOAAPIOBAHHS OYIKY€E 0JiepKaTh (TOOTO BCl HEOTPUMaHI CYMH TPOIIOBHX KOIITIB),
JUCKOHTOBaHAa 3a  IEPBICHOI  e()eKTHBHOI  CTaBKOKW  Biacorka (abo
BiIKOPUIOBaHOI0 HA KpeAUTHUH PU3HK e(eKTHMBHOI0 CTABKOI BiIcoTka 3a
npuaAGaHUMHU 200 CTBOPEHUMU KPeAUTHO-3HelliHeHUMU (PiHAHCOBMMM aKTHBAMH).
Cy0'eXT rocIiolaptoBaHHs OIIHIOE TPOIIOBI MOTOKU IIISAXOM ypaxyBaHHS BCiX YMOB
JIOTOBOPY 3a (hiHAHCOBMM 1HCTPYMEHTOM (HAIPHKIIAJ, OII[IOHIB Ha JIOCTPOKOBE
MOTAIlIeHHs, TPOJIOHTAIlil0, BHKOHAHHSA Ta AHAJIOTIYHHMX OIIIOHIB) MPOTATOM
OYiKyBaHOI'0 CTPOKY [iiT Takoro (inaHcoBoro iHcTpymeHTa. [Ipu 11bOMY BpaXOBYIOThCS
TPOIIOBI MOTOKH, SIKi BKJIIOYAIOTh y ce0e TPOIIOBI MOTOKH Bijl peai3allil yTpuMyBaHoOl
3acTtaBd a00 IHIIOrO 3aco0y TMOKPAILICHHS KPEAUTHOI SIKOCTi, 10 € HEBIIIUILHOIO
YaCTHMHOIO yMOB JOTroBopy. IIpM IbOMYy 3acCTOCOBYETHCS MPHITYIMICHHS IIOJI0
MOKJIMBOCTI JTOCTOBIPHOI OLIHKM OYiKYBaHOTO CTPOKY il (hiHAHCOBOTO IHCTPYMEHTA.
BomHouac, y THX piAKICHHX BHUITAJKaX, KOJU OCTOBIPHO OLIHUTH OYIKYBaHUH CTPOK
nii ¢iHaHCOBOTO IHCTPYMEHTa HEMOXIHBO, Cy0'€KT rOCIIONAapIOBAHHSI BHKOPUCTOBYE
3aJIMIIOK JOTOBIPHOT'O CTPOKY [ii (hiHAHCOBOTI'O IHCTPYMEHTA.
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Bi/IKOpUTOBaHa Ha
KPeJIUTHHIl pU3HK
e()eKTHBHA CTAaBKa
Bigcorka (credit-adjusted
effective interest rate)

IMPUIMTAHCHHA BUSHAHHSA
(derecognition)

NOXiAHUM iHCTPpyMeHT
(derivative)

nuBinenau (dividends)

MeTo] e(peKTHBHOTO
Bincorka (effective
interest method)

e()eKTHBHA CTABKAa
Bifgcorka (effective
interest rate)

46

CraBka, sika 3a0e3redye TOYHE IUCKOHTYBAHHS OIIIHIOBAHMX MaWOYTHIX TPOIIOBHX
IOTOKIB a00 HAmXOKeHb 3a O4YIKyBaHWH CTPOK Jii (hiHAHCOBOrO aKTHBY J0O
aMOPTH30BaHOI codiBapTOCTi (PiHAHCOBOro aKTHBY, IO SBJsIE COOOI0 MPUADAHMIA
abo cTBOpeHHMii KpeIUTHO-3HeNiHeHMii ¢iHaHCcOBHI akTHB. [lix Wac po3paxyHKy
BIIKOPHIOBaHOI HA KPEAWUTHHH pU3HK e(EKTHBHOI CTAaBKH BIJCOTKAa CYO'€KT
TOCIIO/IapIOBAHHS OLIHIOE OYiKyBaHI TPONIOBI MOTOKH IIUIIXOM YpaxyBaHHS BCIX YMOB
JIOTOBOPY 32 (hiHAHCOBHM aKTHBOM (HAIIPHKIIAJ, ONIIIOHIB Ha JOCTPOKOBE HOTANICHHS,
IIPOJIOHTAIII0, BUKOHAHHS Ta aHAJIOIIYHUX OIIIOHIB) 1 OYiKyBaHMX KpeIUTHUX
30muTKiB. Lleil po3paxyHOK BKIIOYae B ceOe BCi KOMICIi Ta NMyHKTH, CIDIa4eHi abo
OJIcpXKaHi MiX CTOPOHAMH JOTOBOPY, IO € HEBIJMUIGHOI YACTHHOKW E(PEKTUBHOL
CTaBKM BiJcOTKa (IuB. MyHKTH b5.4.1-55.4.3), BUTpaTn Ha onmepanilo, a TakoX Yci
iHOIi Ipemii a0 TuckoHTH. [IpH IIbOMY 3aCTOCOBYETHCS MPUITYIICHHS PO MOXIIUBICTB
JIOCTOBIPHOI OLIHKH I'POIIOBUX IOTOKIB Ta OYiKyBAHOTO CTPOKY Jii rpymu moAiOoHux
(iHaHCOBUX IHCTPYMEHTIB. BogHouac, y TUX PiIKICHUX BUNAAKaX, KOJIHU JOCTOBIPHO
OI[IHATH TPOIIOBI MOTOKM YW 3AJIHUINOK CTPOKY Aii (iHaHCOBOrO iHCTpyMeHTa (abo
rpynu  (iHAHCOBMX  IHCTPYMEHTIB) HEMOXIMBO, CYO'€KT  TOCIOJApPIOBAHHSI
BUKOPHUCTOBYE JOrOBIpHI TIpOLIOBI IOTOKM 3a IIOBHUI JOroBipHUHM CTpok mii
(inaHCcoBOTrO iHCTpyMeHTa (a00 rpynu GpiHaHCOBUX IHCTPYMEHTIB).

BuxiroueHHs1 (hiHaHCOBOro akTHBY abo (hiHAHCOBOTO 3000B's3aHHA, MO OyB (Oy10)
paHillle BU3HaHUH (BU3HaHE), 31 3BITY PO (hiHAHCOBUH CTaH Cy0'€KTa rOCIIOfapIOBaHHSL.

®diHaHCOBUI IHCTpYMEHT a00 1HIIMI KOHTPAKT Y MeXKaxX 3aCTOCYBaHHS L[bOT'0
Crangapty, SKuil Ma€ BCi TP TaKi XapaKTEePHCTHKU:

(a) HOro BapTICTh 3MIHIOETHCS Y BIJINOBiOh HAa 3MiHM BCTAHOBJIEHOI CTaBKH
BiJICOTKa, LIiHU ()iHAHCOBOT'O iIHCTPYMEHTA, I[IHU TOBAPY, BAJIIOTHOTO KypCy,
IHIEKCY IiH YM CTaBOK, MOKA3HWKA KPEIUTHOTO PEUTHHTY UM IHICKCY
KPETUTOCIIPOMOXKHOCTI, a00 mNoaiOHOI 3MIHHOI BENWYMHU (SAKUH 1HOAI
Ha3UBaIOTh «0a30BOIOY»);, 32 YMOBH, 1110, Y BUIMAAKY HE(iHAHCOBOI 3MiHHOL
BEJINYMHH, 1151 3MiHHA BEJIMYMHA HE € CIEeU(IUHO0 /Ul CTOPOHHU JIOTOBOPY;

(©) BiH HE BUMAara€ Mo4YaTKOBMX YHMCTHX IHBECTHIIH a00 BUMAara€e movyaTKOBI
YHCTI IHBECTHIIIT, SIKi € MEHIIIMMHU 32 Ti, 1110 Oyiu O MOTpiOHI AJIS 1HIIKMX TUIIIB
KOHTpPAKTIiB, 5Ki, 3a OYiKYBaHHsIM, MarOTh MNOJIOHY peEakiil0 Ha 3MiHH
PUHKOBUX (haKTOPIB;

(B) PO3paxyHKH 332 HUM 3/IIICHIOIOThCS HA MAaHOYTHIO JaTYy.

Po3nozin npuOyTKiB MiXk JepKaTENIIMU IHCTPYMEHTIB BJIACHOT'O KaIliTay
MPOMOPLIHHO 10 HANIEKHOI M YaCTKH KaIliTally BiJIIOBIIHOTO KJIacy.

Merton, 1110 BUKOPHUCTOBYETHCS ISl PO3PAXyHKY aMOPTH30BAHOI CO0IiBapTOCTI
(dinancoBoro akTuBy a6o giHaHCOBOro 3000B'sI3aHHS Ta IS PO3MOALTY U
BHM3HAHHS ITPOLIEHTHOT'O IOXOAY Y MPOLEHTHUX BUTPAT y IPUOYTKY 200 30UTKY 32
BIIMOBIHIN TIEpiof.

CraBka, sika 3a0e3leuye TOYHE JUCKOHTYBaHHS OI[IHIOBAHUX MaHOYTHIX IpOLIOBHUX
MOTOKIB 200 HaJIXOKCHb 3a OUiKyBaHMH CTpPOK Jii (hiHAHCOBOrO aKTHUBY abo
(hiHaHCOBOTO 3000B'I3aHHS 10 BAJIOBOI 0AJIAHCOBOI BAPTOCTi (PIHAHCOBOI0 AKTHBY
a6o 10 amMopTH30BaHOI codiBapTocTi ¢iHaHcoBoro 3000B'sizanus. Ilix uac
po3paxyHKy e(h)eKTUBHOI CTaBKHU BiJICOTKA CY0'€KT TOCIIOIaPIOBAHHS OLIIHIOE OYiKyBaHI
TPOILIOBI TMOTOKM IUISXOM YpaxyBaHHS BCIX YMOB JOroBopy 3a (iHaHCOBUM
IHCTPYMEHTOM (HAIPUKIIAI, II0/I0 OIIIIOHIB HA JIOCTPOKOBE IMOTallICHHS, POJIOHTAIII O,
BHKOHAHHS Ta AHAJIOTIUYHHX OIIIIOHIB), aji¢ HE BPAXOBYE OUYIKYBAaHMX KpPeIUTHUX
30uTkiB. lleii po3paxyHok BKJIrodae B ceOe BCi KOMICIl Ta MyHKTH, CIuladeHi abo
oJiepyKaHI MK CTOPOHAMH JIOTOBOPY, IO € HEBIIJIIBHOI YaCTHHOIW e(EeKTHUBHOI
CTaBKH BiAcOTKa (auB. MyHKTH b5.4.1-55.4.3), BUTpaTu Ha omepanilo, a TakoX Yci
iHII1 TIpemii a00 AuckoHTH. [Ipu IbOMY 3aCTOCOBYETHLCS MPUITYIICHHS PO MOXKIIMBICTh
JIOCTOBIPHOI OIIIHKH TPOIIOBUX TMOTOKIB Ta OYiKYBAHOTO CTPOKY il TPYIH MOIiOHUX
(hbiHaHCOBHMX IHCTpYMEHTIB. BogHoUac, y THX PiJKICHHX BHIIAJKaX, KOJIH JOCTOBIPHO
OLIIHUTH TPOIIOBI IMOTOKK YM OYiKYBaHHH CTPOK Jii (piHaHCOBOro iHCTpyMeHTa (abo
rpym  (iHAHCOBHUX  IHCTPYMEHTiB) HEMOXIINBO, CYyO'€KT  TOCIIOJApIOBAaHHS
BUKOPHCTOBYE JOTOBIPHI TpOIIOBI IOTOKM 3a IIOBHHH MJOTOBipHMI CTpok mii
(inancoBoTrO iHCTpYyMeHTa (200 TPy (iHAHCOBHUX iHCTPYMEHTIB).
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ouikyBaHi KpeAMTHi
30uTKH (expected credit
losses)

aorosip ¢inancosoi
rapanrii (financial
guarantee contract)

(dinaHcoBi 3000B's13aHHSA
3a cCIpaBeINBOIO
BapTICTIO Yepe3 NpuOyTOK
a0o 30uTok (financial
liability at fair value
through profit or loss)

TBep/e 3000B’A3aHHS
(firm commitment)

MPOrHo3oBaHa orlepauiﬂ
(forecast transaction)

BaJI0OBa HajlaHCcoBa
BapTicTh (piHaHCOBOrO
aKTHuBY (gross carrying
amount of a financial
asset)

KoedilieHT XeqKyBaHHSA
(hedge ratio)

YTPUMYBaHi 1151 TOPriBJIi
(held for trading)

npudyToK ado 30UTOK Bif
3MeHIIEeHHS] KOPUCHOCTI
(impairment gain or loss)

ouikyBaHi KpeaUuTHi
30MTKHM 32 BeCh CTPOK Jil
(lifetime expected credit
losses)

pe3eps nig 30uTku (loss
allowance)

MC®3 9

CepenHbo3BaXKEHE 3HAUCHHS KPeAUTHUX 30MTKIB, Y IKOMY 32 Bary B3sTO Bi/IIOBiHI
PpH3HKH 1edonTy.

JloroBip, KOTpHiI BHMAara€ BiJi TOTO, XTO HOro BUIAB, 3IMCHIOBATH OOYMOBIICHI
IUIATEXI1 JJIs1 BIANIKOMYBaHHS 30MTKY JepKaTels TapaHTii, 3a3HAHOr0 HUM YHACiIOK
HE3/ICHEHHS TIEBHUM OOpPKHUKOM IUIATEKY B CTPOK BIAMOBIJHO 7O MEepBicCHUX abo
MEPErTITHYTUX YMOB OOPrOBOr0 1HCTPYMEHTY.

dinaHCcOBe 3000B’s13aHHS, 10 BiAIIOBI A€ O/HIN 13 HABEICHUX HIDKYE YMOB:
(@ BI/INIOBIJa€ BU3HAYCHHIO «YTPUMYBAaHIi 151 TOPTiBJIi»;

©) MiJ] Yac TepBICHOTO BH3HAHHS NMPU3HAYAETHCS CYO'€KTOM TOCHONApPIOBAHHS
SK Take, 10 OI[IHIOETHCS 3a CIPABETMBOIO BapTICTIO yepe3 NMpUOyTOK abo
30UTOK, 3TiAHO 3 IIYHKTOM 4.2.2 260 4.3.5;

(8) IpU3HAYA€THCs a00 i yac NEPBICHOrO BU3HAHHS, a00 MIiCIIs HbOI'O SIK TaKe,
IO OI[IHIOETHCS 32 CIPaBEIJIMBOIO BAapTICTIO 4epe3 MpHOyTOK abo 30UTOK,
3TiHO 3 MyHKTOM 6.7.1.

VYroza, mo Mae 000B’S3KOBY CHJIY I10JI0 OOMiHY BHU3HAU€HOI KIJIBKOCTI pecypciB 3a
BU3HAYEHOIO LIIHOIO Ha BU3HaUeHy MalOyTHIO aTy abo BU3HAa4YeH]I MailOyTHI AaTH.

Omeparist, mono 31ificHEeHHS sKOiI He B34TO 3000B's3aHb, ajle sIKa OUYIKyeTbCs B
MaiOyTHbOMY.

AMopTH30BaHA c00iBapTicTh GiHAHCOBOr0 AKTHBY 110 KOPUI'YBaHHS Ha Oyab-sIKHH
pe3eps mija 30UTKH.

ChiBBiTHOIICHHS KIJBKOCTI 1HCTPYMEHTa XC/DKYBaHHS Ta KUIBKOCTI 00'ekTa

XeJ[KyBaHHS B OMHUIIX iX MUTOMOI Baru.

®dinancoBuii akTuB ab0 iHaHCOBE 3000B'sI3aHHS, SIKE:

(a) KYIyeTbcsi a00 TPUIMAEThCs, TOJOBHMM YHHOM, Ui TIPOJaxy abo
3BOPOTHOr'O BUKYITY B KOPOTKOCTPOKOBIH MEPCIIEKTHBI,

(6) NPY IEPBUHHOMY BU3HAHHI BXOJIUTh JI0 CKJIA Ty MOPTQEItO ieHTH(HIKOBAHUX

(hiHAaHCOBHMX IHCTPYMEHTIB, YIPABJIIHHS SKUMH 3/11HCHIOETHCS Pa30M 1 11010
SKHX ICHYIOTh JIOKa3d HEIIOJAABHOTO 3/iHCHEHHS Orepaiid 3 Ofep:KaHHs
npuOYTKY B KOPOTKOCTPOKOBIH MEPCIEKTUBI; a00

(B) € moxXiZHUM iHCTpyMeHTOM (OKpIM TMOXiJIHOrO IHCTPYMEHTY, IO €
JIOTOBOPOM (hiHAHCOBOI rapaHTii a0o skuil OyB NpU3HAYEHHUH IHCTPYMEHTOM
XE/DKYBaHHS Ta € e()EKTUBHUM iIHCTPYMEHTOM XEIKYBaHHS).

ITpubyTKu a00 30UTKH, 1110 BU3HAIOTHCS B IPUOYTKY 200 30MTKY 3TiIHO 3 MyHKTOM 5.5.8
YM BUHHUKAKOTH YHACIIZOK 3aCTOCYBaHHS BHMOT INOAO 3MEHIICHHS KOPHCHOCTI,
repeadaueHuX po3aiiom 5.5.

OuikyBaHi KpeIUTHI 30UTKH, 1110 BUHUKAIOTh YHACTIIOK YCiX MOXKIIUBHX MOJIIH
nedoInTy 3a BeCh OUiKyBaHHH CTPOK Jiii (JiHAHCOBOTO IHCTPYMEHTA.

Pe3eps 1 ouikyBaHi KpeaUTHI 30MTKHU 32 IHAHCOBUMH aKTHBAMH, 1110 OLIHIOKOThCS
3TiHO 3 MyHKTOM 4.1.2, 3a 1e6ITOPCHKOI0 3a00prOBaHICTIO 3a JOTOBOPAaMH OPCHIM Ta
3a [OrOBipHMMM AaKTHMBAMH, HAKOMYEHAa CyMa 3MEHIIEHHS KOPHCHOCTI 3a
(biHAaHCOBMMH aKTHBaMH, IO OLIHIOEThCA 3rigHO 3 myHKToM 4.1.2A, a Takox
3a0e3MeyeHHs MiJ] O4iKyBaHi KPeIUTHI 30UTKH 3a 3000B'I3aHHSIMHU 3 KPSIUTYBAHHS Ta
norosopaMu (inaHcoBoi rapanrii.
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npudyTok a6o 30MTOK Bix
mMoaudikanii
(modification gain or loss)

MPOCTPOYCHHII cTATYC
(past due)

npuadanuii abo
CTBOpeHMiT KpeaANTHO-
3HelliHeHMIi pinaHCOBMIA
akTuB (purchased or
originated credit-impaired
financial asset)

nara nepekJacudikanii
(reclassification date)

3BHYaiiHe npuadaHHs 200
npoaax (regular way
purchase or sale)

BUTPATH HA ONEPAIil0
(transaction costs)

Cyma, o BHHHKAaEe BHACTIJOK KOPHT'YBAaHHS BaJIOBOI 0aJIaHCOBOI BapTOCTI
(iHAHCOBOI0 AKTHBY 3 YPaxXyBaHHAM NEPETIITHYTHX a00 MO (DiKOBAaHNX JOTOBIPHAX
rpomoBux MOTOKIB. Cy0'eKT TrocHomapioOBaHHA 3MiHCHIOE ITepepaxyHOK BaJIOBOI
OanaHcoBOi BapTOoCTi (HIHAHCOBOTO AKTUBY SIK TENEPINIHBOI BApPTOCTI OIIHIOBAHHX
MaWOyTHIX TPONIOBHX BHUIUIAT a00 HAIXOMKEHb 3a OYIKYyBaHMHA CTPOK i
MEePEryiTHYyTOro abo MoIu(iKOBaHOTO (HIHAHCOBOrO AaKTHBY, JWUCKOHTOBAaHHX 3a
NEPBICHOIO e()eKTHBHOI0 CTABKOI0 BilcOTKa 3a (iHAHCOBMM akTHBOM (abo 3a
Bi/IKODUI'0BAHOI0 HA KpeAUTHUN PU3HK e(eKTHBHOI CTABKOK BilcoTKa JuIsi
NpuaGaHUX 200 CTBOPEHMX KPeAMTHO-3HeliHeHNX (piHaHCOBHX aKTHBIB) abo, 3a
oTpedH, 3a MEePerITHYTOI e()eKTHBHOI) CTABKOIO BiICOTKA, PO3PaXOBAHOKO 3TiJHO
3 myHKTOM 6.5.10. Ilix 9ac OIJiHKM O4YiKyBaHMX I'POIIOBHMX ITOTOKIB 32 (piHAHCOBUM
aKTHBOM CYO'€KT T'OCIIOJapIOBaHHS BPAXOBYE BCI JOTOBIpHI YMOBH (DiHAHCOBOT'O AKTHBY
(HampuKJIaz, OINIIOHIB Ha JIOCTPOKOBE MOTANICHHS, BHKOHAHHA Ta AaHAJOTIYHHX
OIIIOHIB), all¢ HE BPAaXOBYE OYIKYBAHMX KPeIWTHUX 30MTKIB, SKIIO (hiHAHCOBHUIA
aKTUB He € npuadaHuM a00 CTBOPEHMM KpeJHUTHO-3HeHliHeHUM (PiHAHCOBHM
AKTHBOM, 00 B TakOMy pa3i Cy0'eKT IOCIOJApIOBaHHS BPAaXOBYe TAaKOX IEPBICHI
OYiKyBaHI KpeIUTHI 30UTKH, siKi OyJI0 BpaxoBaHO IIiJi 4ac PO3PaxyHKy IEPBICHOI
BiIKOpPUI0BaHOI HA KpeAUTHUH pU3UK eeKTUBHOI CTABKH BiICOTKA.

@DiHaHCOBUIl aKTUB € NMPOCTPOUCHUM, SIKIIO KOHTPAreHT HE 3[iMCHUB IIaTeXy MpH
HACTaHHI JOTOBIPHOT'O CTPOKY 3/1HCHEHHS TaKOro IIATEeXYy.

IIpun6anuii abo crBopeHuii (piHAHCOBUI aKTHUB, L0 € KPeAUTHO-3HELiHeHUM Ha
MOMEHT HEPBICHOI'0 BU3HAHHSI.

Iepmmii peHp mnepumioro 3BITHOrO mepiogy micias 3MiHM B Oi3Hec-Mozeii, L0
MPU3BOANTH 10 Nepekiacudikailii ()iHaHCOBUX aKTHUBIB CY0'€KTOM T'OCIIOIAPIOBAHHSI.

IMpunbanns abo mnpomaxk (QIHAHCOBOTO aKTUBY 3a JIOTOBOPOM, YMOBH SIKOTO
BCTaHOBIIIOIOTh OOOB'SI3KOBICTh TEpelaBaHHS aKTUBY Y CTPOK, IO BH3HAYAETHCS
3a3BUYall HOPMOIO PEryJIOBaHHs 200 3BUYAEM BiJITIOBIIHOTO PHHKY.

JlonaTkoBi BUTpaTH, 110 MOXYTh OyTH Oe3MocepesHbO BiJHECEHI Ha MpHUIOaHHS,
CTBOpEHHsI a00 BUOYTTS (hiHAHCOBOTO aKTUBY ab0 (DiHAHCOBOTO 3000B's3aHHS (IWB.
nyHKT b5.4.8). JlonaTkoBi BUTpaTH — 1€ BUTPATH, SKi HE OyJa0 O MOHECEHO, KoM He
BimOy/ocss TpuaAOaHHS YU  CTBOPEHHS CYO'€KTOM ToCIoJaproBaHHS (PiHAHCOBOTO
IHCTpYMEHTa, a00 HOoro BUOYTTSL.

Hageneni Hmxde Tepminu BusHaueHi B nmyHkTi 11 MCBO 32, nomatky A MC®3 7 abo momatky A MC®3 13 Ta
BHKOPHUCTOBYIOThCS B IboMy CTaHaapTi B 3HaUeHHsX, nependauennx MCBO 32, MC®3 7, MC®3 13 .

(a) KpemuTHHMI prsuk (credit risk)*

(©) IHCTPYMEHT BJIACHOTO Karmitany (equity instrument);

(B) cripaBeiMBa BapTicTh (fair value);

(r) (inancoBuii akTuB (financial asset);

(1) (inancoBuii iHcTpyMeHT (financial instrument), Ta

(m) (hinancoe 3000B's13anHs (financial liability);

(e) [BuydeHO]

4 Ieii TepMmiH (3rifHO 3 iOr0 BU3HAUeHHAM, HaBeqeHUM y MC®3 7) BUKOPUCTOBYETHCS Y BUMOIaX LIOJO ITOJJAHHS BIUIUBY 3MiH Y

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

Leti 000amox € HegiddinbHOW YacmuHow Yybo2eo Cmandapmy.

Cdhepa 3acTocyBaHHsA (rnaBa 2)

b2.1

b2.2

B2.3

b2.4

B2.5

Jlesiki TOTOBOPU BCTAHOBJIIOIOTH 00OB'I3KOBICTh 3[ICHEHHS TIATEKY HA OCHOBI KIIIMATHYHHX, TCOJIOTTYHUX
a0 IHmMMX (i3UYHUX 3MIHHAX BEIHYMH (Ti 3 HHX, IO IPYHTYIOTHCS Ha KIIMAaTUYHMAX 3MIHHHX, 1HOMI
Ha3WBAIOTh «IOTOJHUMHU JICPUBATUBAMHU»). SIKIIO Taki OrOBOpH HE TMepeOyBaloTh y Mexax cdepu
3acrocyBaHHs MC®3 17 «Cmpaxosi koumpaxmuy, TO BOHH NiepeOyBarOTh y Mexax chepr 3acTOCyBaHHS
uporo CtaHgapry.

Ieit CranmapT He 3MiHIOE BUMOI, L0 CTOCYIOTBCSI IporpaM BUILIAT NpalliBHUKaM, IO BiJIIOBIIAIOTh
BumoraMm MCBO 26 «Ob6zix ma 36imuicms 1000 npoepam nexciino2o 3abe3neuenHs», Ta yroj po BUILIATY
POSUITI Ha OCHOBI 00CATY IIpoJiaXiB a00 JOXOAIB BiJl HaJJaHHS IOCIYT, 110 00MIKOBYIOThCS 3riqHo 3 MCD3 15
«/loxio 6i0 002060pi6 3 KiiEHMamuy.

Tonexynu cy0'eKT rocTolaproBaHHs 31MCHIOE IHBECTHIIii, KOTpi, HA WOro TOIJISAMA, € «CTpaTeriuHUMHU
IHBECTUIISIMU» B IHCTPYMEHTHM BJIACHOTO KaIliTally, €MiTOBaHI iHIIMM CYO'€KTOM TOCHOAApIOBaHHSA, 3
HaMipoM YCTAHOBHUTH a00 MiATpUMAaTH JOBrOCTPOKOBI poOOUi BiIHOCHHU 3 TUM Cy0'€KTOM IOCIIOapIOBaHHS,
B SIKWI 3/ilCHIOIOTBCS iHBecTHIl. Cy0'eKT rocrnoaproBaHHs, 10 € IHBECTOPOM ab0 YYaCHHKOM CIiJIbHOT
JUSUTBHOCTI, JJ1s BA3HAUEHHS TOTrO, YM HEOOXiZHO 3aCTOCYBATH METOJ y4acTi B KamiTami Jyis OOJIiKY Takoi
inBectulii, BukopucroBye MCBO 28 «Insecmuyii 6 acoyitiosarni ma cniibHi RiORPUEMCMEAy.

Ieit CrangapT 3aCTOCOBYETHCS A0 (hiHAHCOBUX aKTHBIB 1 (hiHAHCOBHUX 3000B’s13aHb CTPaXOBUKIB, OKPIM MpaB
Ta 3000B's13aHb, BUKJIFOUEHUX 3TiJTHO 3 MyHKTOM 2.1(T) 4epe3 Te, 110 BOHW BHHUKAIOTh 32 JJIOTOBOPaMHU, SIKi
Hayexarb 10 chepu 3acrocyBanns MCD3 17.

JoroBopu ¢iHaHCOBOI rapaHTii MOXXYTh HA0OYBaTH Pi3HOMaHITHUX MPaBOBUX (GOpM: 1 i rapaHTii, i aesKi
BUIM AKPEIUTUBIB, KPEAUTHO-AC(ONTHUH KOHTPAKT ab0 crpaxoBuid KOHTpakT. Iliaxim mo ix oOmiky He
3aJISKUTh BiJl IXHBOI MPaBoBoi (hopmu. Hrnkve mogaHo NpuKIaan HaJeKHOro miaxony (nuB. myHKT 2.1(T)):

(a) EmitenT 3acrocoBye neii Cranpapt nomnpu Te, 1m0 AO0roBip (iHAHCOBOI TapaHTil BiAmNOBigae
BHM3HAYCHHIO CTPAXOBOI'0 KOHTPAKTY , mojgaHoMy B MC®3 17, y Bunajky nepeaaHHs 3HA4yIOT0
pu3uky. TUM He MEHII, SIKIIO eMITEHT PaHille MPSMO 3asBJISB MPO Te, [0 BBAXKAE TaKi JIOrOBOPH
CTPAaXOBHMH KOHTPAaKTaMH il BAKOPHCTOBYBAB 00JIiK, 3aCTOCOBHHIA 10 CTPAXOBOI'0 KOHTPAKTY , TO
TaKUil EMITCHT Ma€ MPaBO YXBAJIUTH PIllICHHS PO 3aCTOCYBAHHS [0 TAKUX JIOrOBOPiB (piHAHCOBOT
rapanTii abo nporo Crannapry, abo MC®3 17. Y pasi 3acrocyBanus nporo Cranaapty myHkT 5.1.1
BUMAarae BiJ €MITEHTa 3IIHCHUTH TNeEpBiCHE BHU3HAHHSA JOroBOpY (QiHaHCOBOI rapaHTii 3a
CIpaBeUTMBOKO BapTICTIO. Y pasi eMicii goropopy (iHaHCOBOI rapaHTii HA KOPUCTh HETOB'sI3aHOT
CTOPOHHM B OKpeMill omepallii, 110 3IMCHIOETHCS HA 3acajaxX HE3aJIeKHOCTI CTOpIH (MPHHLIUI
«BUTSTHYTOI PYKH»), TO CIIPaBEJIMBA BAPTIiCTh HA MOYATKY, HMOBIpHO, JTOPIBHIOBATHME PO3MIipOBI
OJIep KaHOI TIpeMil, SKIIo HeMae JI0Ka3iB mpoTuiaekHoro. [licis nporo, SKIo Bijl MOYaTKy JOTOBIp
(hbiHaHCOBOT rapaHTIl He OYJIO MPU3HAUCHO SIK TAKHH, 1110 OI[IHIOETHLCS 3a CIIPABEUIMBOIO BAPTICTIO
yepe3 mnpuOyTrok abo 30uToK, abo skmo mnyHktd 3.2.15-3.2.23 Ta B3.2.12-B3.2.17 He
3aCTOCOBYIOThCS (KOJIM TepefaBaHHs (DIHAHCOBOrO AKTHUBY HE BIJAMOBIAE BUMOraM MO0
TIPUITUHEHHS BU3HAHHS 200 KOJIM 3aCTOCOBYETHCS ITiAX1J1 ITOAANIBIIOI YUaCTi), eMITEHT OLIHIOE HOTo
3a BUIIMM 13 TAaKUX 3HAUYEHb:

(i CYMOIO, BU3HAYEHOIO 3TiIHO 3 po3aimom 5.5, i

(i) MEPBICHO BM3HAHOIO CYMOIO 32 BHUPAaxyBaHHSM, KOJIHM II€ JOPEYHO, CYKYITHOTO PO3Mipy
JIOXOAY, BU3HAHOTO 3TiAHO 3 npuHinaMu MC®3 15 (nuB. nyHkT 4.2.1(B)).

(0) Jlesiki rapaHTii 3a KpeauTaMH HE BCTAHOBJIIOIOTH SIK TMEPEAYMOBU IS 3/IHCHEHHS IUIATEKY
HAsABHOCTI y X Jepikareliss BPa3IHBOCTI O 30MTKY Yy 3B'SI3KYy 3 HECHPOMOXKHICTIO OOpKHHKA
3IIHCHUATH TIJIATEX1 3a TapaHTOBAHHUM AaKTHBOM IIPH HACTAaHHI CTPOKY 1X 3/iHCHEHHS 1 (akTy
BimnoBigHux 30uTKiB. [IpHkiaamoM Takoi rapaHTii € Taka, [0 BCTAHOBJIIOE OOOB'S3KOBICTH
3MIMCHEHHS IUIATeXIB y BIANOBINE Ha 3MIHM B 3a3HAYEHOMY KPEIUTHOMY pEHTHHTY YH
KkpeautHOMY iHzmekci. Taki rapasTii He € moroBopamu (piHAHCOBOI TapaHTii, IO BiANIOBIAAIOTH
BH3HaueHHsIM 1poro CraHmapTy, ¥ HEe € CTpPaXxOBHMH KOHTPAaKTaMH , IO BiIOBiNAIOTH
Bu3HaveHHIO 3 MC®3 17. Taki rapaHTii € HOXiTHIMH IHCTpyMEHTaMH i eMiTEHT 3aCTOCOBYE IO
Hux ekt Crangapr.
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b2.6

b2.7

Bb2.8

() SIximo moroBip ¢iHaHCOBOI rapaHTii 6yII0 eMITOBAHO Y 3B'I3KY 3 peai3alli€lo TOBAPiB, TO EMITEHT
3actocoBye MC®3 15 nisi BH3HAYSHHST MOMEHTY BH3HAHHS HHMM JIOXOAY B TapaHTii Ta Bij
peaizamii ToBapiB.

VY nmcTyBaHHI €MiTeHTa 3 KJIIEHTAaMH Ta OpraHaMH PEryIIOBaHHS, B IOTOBOpax, ALTOBII JOKyMeHTamil Ta
(iHAHCOBIH 3BITHOCTI 3a3BHYall TPAILUIAIOTECS TBEPUKEHHS IPO TE, IO EMITCHT BBAXKA€ IEBHI KOHTPAKTH
CTPaXOBMMH KOHTpakTaMu. KpiM TOTo, JUIsl CTPaXOBHX KOHTPAKTIB 4AaCTO BCTAHOBIIOIOTHCS BHMOTHU IIOJO
00JTIKY, SIKi BiPI3HSIOTHCS Bl BUMOT, YCTAaHOBJICHHX JUTS 1HIIVX BB OIepaliii: 30KpeMa, JUIsl KOHTPAKTIB,
eMITOBaHHX OaHKaMM a00 KOMEpPIIHHMMH KOMIIaHISIMU. Y TakKMX BHUINaJIKax (piHAHCOBA 3BITHICTH €MITCHTA
3a3BMYall BKJIIOYAE MOSCHEHHS TOrO, 10 EMITEHT 3aCTOCOBYBAB 3a3HaueHi BUMOTH II[OZI0 OOJIIKY.

KoHTpakTu Woao enekTpoeHeprii 3 NpUpoaHnNX axepen

Jlesiki KOHTPAKTH 1010 €IEKTPOSHEPTii 3 MPUPOJHUX JuKepen (BiAmoBiqHO 0 MyHKTY 2.3A) BCTaHOBIIOIOTH
000B’A3KOBICTh JUIl CyO’€KTa IOCIOJAPIOBAHHS KYIyBaTH Ta JIOCTaBJIATH EJICKTPOCHEPIil0 KOJIM BOHA
BUpoOJieHa. Taki 03HaKH KOHTPAKTy HapaXkaroTh Cy0'€KTa IOCIIOJAPIOBAHHS Ha PU3UK TOrO, IO BiJl HHOIO
BUMAaraTUMyTh KyIyBaTH €JIEKTPOEHEPril0 MpOTAroM IHTEpBaly IIOCTA4aHHA, B SKOMY CYO'€KT
rOCIIOJapIOBaHHS HE 3MOXKE BUKOPUCTATU L0 elleKTpoeHeprito. Cy0'eKT rocrnofaploBaHHsI TAKOXX MOXE HE
MaTH IPAaKTUYHOI MOXJIMBOCTI YHUKHYTH NIPOJIaXKy HEBUKOPUCTAHOI €JIEKTPOEHEPrii, OCKUIBKH CTPYKTypa Ta
(YHKIIOHYBaHHSI PHUHKY €JEKTPOCHEprii, Ha SKOMY 3[iMCHIOETbCS TOPIIBIS €JNEKTPOEHEprielo 3a
KOHTPAaKTOM, BUMararoTh, 1100 Oyab-siki 00CSTH HEBUKOPUCTAHOI €JIEKTPOEHePril OyiIM MpojaHi NPOoTIroM
BU3HaYeHOro 4acy. Komm cy0'ekT rocnojaproBaHHS 3aCTOCOBYE BHMOTH IYHKTY 2.4, Taki NpoJaxi He
00OB'SI3KOBO HE BiJINOBIJalOTh KOHTPAKTY, SIKUH YTPUMY€EThCS BiANOBIAHO 10 OYiKyBaHUX BUMOT cyO'ekTa
rOCIOJapIOBaHHS 110/10 BUKOpHCTaHHA. Cy0'eKT TOCIOAApIOBaHHS YKJIAB 1 IPOAOBXKYE yTPUMYBATH TaKUH
KOHTPAaKT BIANOBIHO JO CBOiX OYiIKYBaHUX INOTpPeOd y BUKOPUCTAHHI €JEKTPOEHeprii, sKIIo cyO'eKT
rocrnofaploBaHHs OyB 1 Odikye OyTH HETTO-IIOKYIIIEM eJIEKTPOCHEeprii MPOTAroM Nepiofy il KOHTPAKTY.
Cy0'exT rOCIIOIapIOBaHHS € HETTO-TIOKYIILIEM €IEKTPOSHEPTii, SIKIO BiH KYITye JOCTATHLO €JIEKTPOCHEPTii,
1106 KOMIEHCYBATH NMPoJax OyIb-AK0i HEBUKOPHCTAHOI €IEeKTPOEHEPrii Ha TOMY CAMOMY PHHKY, Ha SIKOMY
BiH MPOJIaB €IEKTPOCHEPTIIO.

BusHavarouu, un € cy0'eKT rocrnoJaproBaHHs HETTO-TIOKYIILIEM EJIEKTPOCHEPrii, Cy0'€KT rocroaproBaHHs
po3riisigae oOIpyHTOBaHY Ta MiATBEPPKYBaHY iH(oOpMaIlio (IKy MOXHA OTpUMaTH 0e3 HaJAMIPHUX BUTpPAT
a0o0 3yCHiIb) MPO CBOI MHHYJI, MTOTOYHI Ta OYiKyBaHI MalOyTHI oreparii 3 eNeKTPOCHEPIi€l0 MPOTArOM
obrpyHToBaHoro nepioay 4yacy. Cy0'eKT rocrnofaproBaHHs BU3HAYAE «PO3YMHHI IPOMIXKOK 4acy», Oepydun
JI0 YBard MiHJIMBICTb OOCSTIB €IEKTPOCHEPTii, sIKi OYIKYeThCS BUPOOUTH Yepe3 CE30HHUH ITUKII IPUPOJHUX
YMOB, Ta MiHJIMBICTb MIONKTY Cy0'€KTa rOCIOJAPIOBAHHS Ha EIEKTPOCHEPTit0, 3yMOBJICHY HOr0 onepamiiHiuM
nukioM. [lpu Bu3HAauYeHHI TOro, 4u OyB CyO0'€KT TOCIIOJAPIOBAHHS HETTO-TIOKYIEM, «PO3YMHHH TeEpiof
4yacy» He IOBUHEH NePEBHUIYBaTH 12 MicAIiB.

Bu3HaHHA Ta NpUNMHEeHHA BM3HaHHA (rnaBa 3)

b3.1.1

b3.1.2

50

MNMepBicHe BM3HaHHSA (po3ain 3.1)

YHaciI0K 3aCTOCYBaHHS NPUHLIMITY, NepeadaueHoro myHKToM 3.1.1, cy0'ekT rocrosapioBaHHsI BU3HAE BCi
CBOI JIOrOBIpHI IpaBa Ta 3000B's3aHHS 3a TOXIJHUMHU IHCTPYMEHTAMH Y CBOEMY 3BiTi PO (iHAHCOBUIA cTaH
SIK BIITTOBITHO aKTHBH Ta 3000B's3aHHS 3a BUHATKOM MOXiJHMX IHCTPYMEHTIB, 1110 YHEMOXJINBJIIOIOTH 00K
repefaBaHHs (piHAHCOBUX aKTUBIB sIK Tponax (auB. myHKT B3.2.14). Skumio mepenaBaHHS (hiHAHCOBOTO
aKTUBY HE BIJIIOBi1a€ KPUTEPISAM TSl IPUITUHCHHS BU3HAHHS, TO OJCPXKYBa4 HE BU3HAE IIEPEIAHMI AaKTUB SIK
CBilf akTuB (quB. MyHKT B3.2.15).

Hwxue nogaHo nmpuKiiaan 3acTOCYBaHHS PUHIIMITY, Iepe10adyeHoro myHkTom 3.1.1:

(a) BesymoBHa 1ebiTopchka Ta KpEeIUTOPChKAa 3a00pPTrOBaHICTh BU3HAETHCS K AaKTHBU abo
3000B's13aHHS TO/II, KOJIU CY0'EKT TOCIIOIAPIOBAHHS CTAE CTOPOHOIO JOrOBOPY Ta, BHACIIIOK I[HOTO,
HaOyBa€ IOPUIUYHE MPABO OJICPXKATH TPOIIOBI KOMITH a00 FOPUIUYHE 3000B'I3aHHS CIUIATHUTH
TPOIIOBI KOIITH.

(0) AKTHBH, IO TNPHUI0ABAIOThCS, Ta 3000B'A3aHHS, W0 TNPHUMAIOTHCS BHACTIIOK TBEPIOTrO
3000B's13aHHS TPUAOATH a00 MPOAATH TOBAPU UM TOCIYTH, 3a3BHYail HE BU3HAIOTHCS JIOTH, TOKH
SK MIHIMyM, OJHa 31 CTOpiH He BHKOHAa€ CBOI0 HYacTHHy morosopy. Hampukman, cyO'ext
TOCIIOIAPIOBAHHS, IO OJEP)KAB TBEPJAC 3aMOBJICHHS, 3a3BUYaii HE BU3HAE aKkTHBY (a CyO'eKT
TOCIIOIAPIOBAHHS, 10 PO3MICTHB 3aMOBIICHHS HE BH3HA€ 3000B's3aHHS) B MOMCHT BUHHUKHCHHS
BiJIIIOBITHOTO 3000B'I3aHHS, @ HATOMICTHh BIiIKJIaJIa€ BU3HAHHS JO MOMEHTY BiJIBaHTa)KEHHS,
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JIOCTaBKHU 3aMOBJICHUX TOBApPiB 200 HaJaHHS 3aMOBJICHHX ITOCITYT. SIKIIIO TBep/ e 3000B’ I3aHHS PO
npuadaHHS 200 Mpoaax He(h iHAHCOBUX 00'€KTIB 3HAXOAUTHCS B MEXaxX chepr 3aCTOCYBAHHS IIEOTO
CrannmapTy 3riJHO 3 MyHKTaMH 2.4—2.7, TO {Oro YiCTa CIIpaBeUINBa BapTiCTh BUSHAETHCS SIK AKTHB
a00 3000B's13aHHS Ha ATy BUHUKHEHHS TBepAoro 3000B’s3anHs (auB. myHKT b4.1.30(B)). Kpim
TOT0, SKIIO paHillle HeBU3HAHE TBEpJe 3000B’I3aHHS NPHU3HAYAETHCS 00'€KTOM XEIDKYBAHHS IIPH
XeJUKYBaHHI CIIpaBeUIMBOI BapTOCTi, TO Oymb-siKa 3MiHAa B YHCTIll CIIpaBeMIMBIH BapTOCTI, IO
MO)Xe OyTH BiJJHECEHAa HA XCIDKOBAHHWI PH3WK, BU3HAETHCS SIK AKTUB 200 3000B'S3aHHS ITiCILA
MOYATKY JIii Xe/PKyBaHHs (B, MyHKTH 6.5.8(0) Ta 6.5.9).

() dopBapaHUIl KOHTPAKT, KUK repedyBae B Mexkax cdepH 3acTocyBaHHs 11boro CTaHmapTy (auB.
myHKT 2.1), BU3HAETHCS K aKTHB 200 3000B's13aHHS Ha IATy BUHUKHEHHS TBEPIOT0 3000B'I3aHHS,
a He Ha Jary po3paxyHky. Komum cy0'eKT rocmomaploBaHHsS CTa€ CTOPOHOK (HOPBAPIHOrO
KOHTPaKTy, CIPaBEIJIMBI BAPTOCTI MpaBa Ta 3000B's13aHHS 4aCTO OyBaIOTh PIBHUMU, TOMY YHCTa
CIpaBeUIMBa BapTICTh (GOPBAPAHOTO KOHTPAKTY JIOPIBHIOE HYJEBi. SIKIO K YMCTa CIpaBeIyiuBa
BapTICTh MpaBa Ta 3000B's13aHHS HYJEBI HE JOPIBHIOE, TO TAKUH KOHTPAKT BU3HAETHCS SIK AKTUB
a00 3000B's13aHHS.

(r) OMnuioHHI KOHTPAKTH, IO MepedyBaloTh Y Mexax cdepu 3actocyBaHHs 11boro CTaHAapTy (IUB.
IIyHKT 2.1), BU3HAIOThCA SIK aKTHBU YU 3000B'I3aHHS TOJI, KOJIM HOro AepkKareib abo MpojaBelb
CTa€ CTOPOHOIO KOHTPAKTY.

(™) ITnanoBi mMaiOyTHI omeparii (He3aJeKHO BiJl IMOBIPHOCTI iX 3/1iCHEHHS) HE € Hi aKTHBaMH, Hi
3000B'13aHHSAMH, OCKUIBKH CY0'€KT FOCIIOJapIOBaHHS HE CTaB CTOPOHOIO KOHTPAKTY.

[aTta nepBicHOro BU3HaHHs1 abo NPUNUHEHHS BU3HAHHA

SIxio myHKT 3.1.2 He 3aCTOCOBYEThCA, TO CY0'€KT TOCHOapIOBaHHA BU3HAE (DIHAHCOBI aKTHBY a00 (hiHAHCOBI
3000B's13aHHS Ha J1aTy, KOJIM Cy0'€KT TOCIIOAAPIOBAHHS CTAa€ CTOPOHOIO IOTOBipHUX IPaB LIO/0 iHCTpyMEeHTa
(muB. myHkt 3.1.1). BusHaHHA (iHAHCOBOrO aKTHBY NPHUIMHAETBCA Ha JaTy 3aKiHYEHHS CTPOKY JIii
JIOTOBIPHUX TIpaB Ha TPOIIOBI MOTOKM ab0 Ha jary mepenadi akTuBy (auB. myHKT 3.2.3). Skmio cyO'ekt
TOCHOAAPIOBAaHHs BUpIlIye He 3acTocyBaTH NYyHKT b3.3.8, To Bu3HaHHA (iHAHCOBOrO 3000B'S3aHHS
MIPUITUHSETHCS HA IATY PO3PaXyHKIB, TOOTO Ha ATy, KOJIM 3000B'13aHHsI MOrallla€ThCsl BHACIIIOK BUKOHAHHSI,
aHYJIOBaHHS a00 3aKiHYEHHs CTPOKY #oro aii (auB. myHKT 3.3.1) a0 KoM 3000B'sI3aHHS 1HIIUM YHHOM
BiJITIOBI1a€ KPUTEPIsIM ISl IPUIIMHEHHS BU3HAHHS (IUB. MyHKT 3.3.2).

3Bu4yarHe npmabaHHA abo npoaax ¢piHaHCOBUX aKTUBIB

3BuuaiiHe npuadaHHsa abo Npojax (iHAHCOBUX AKTHBIB BU3HAETHCH 3 BHKOPUCTAHHSAM OOJIKY 3a JaTOO
oreparii abo 00Ky 3a JaTOK PO3PaxyHKY BiAMOBiAHO 10 mosiokeHb NyHKTIB B3.1.5 i B3.1.6. Cy0'exr
TOCIOAAPIOBAHHS ITOCIIIOBHO 3ACTOCOBYE OJIMH 1 TOM CaMUii METO/I 10 BCiX omepailiid npuadaHHs Ta MPOJaKy
(hbiHaHCOBMX aKTHWBIB, 1110 Kiacu(}iKoBaHI B ofHaKOBHHU croci0 3rigHo 3 nuM CTaHgapToMm. Y IUISX LBOrO
MOJIOKEHHSI Ti AKTHBH, IO B OOOB'I3KOBOMY TIOPSIZIKY OIIHIOIOTHCS 32 CIIPABEUIMBOIO BApTICTIO uepes
npuOyTOoK ab0 30UTOK, YTBOPIOIOTH OKpeMy Kiacu(iKalliiHy KaTeropiro MO BiJHOIICHHIO JI0 aKTHBIB,
MIPU3HAYCHUX SIK TaKi, 10 OLIIHIOITHCS 32 CIIPABEIMBOIO BAPTICTIO Yepe3 mpudyTok abo 30utok. Kpim Toro,
IHBECTHUIlII B IHCTPYMEHTH BJIACHOIO KalliTaly, [0 OOJIKOBYIOTbCS 3 BHUKOPHUCTaHHSIM MOXJIMBOCTI,
repedaueHol IMyHKTOM 5.7.5, TeX YTBOPIOIOTH OKpeMy Kilacu(ikaiiiHy KaTeropiro.

Jlorogip, Ikl ycTaHOBJIIOE 00OB'I3KOBICTh 200 Mepeadavae MOXKIUBICTD 3/1HCHEHHS PO3PaXyHKIiB Ha HETTO-
OCHOBI Y 3B’53Ky 31 3MIHOIO BapTOCTi JIOTOBOpPY, HE € JOrOBOPOM 3BHYAMHOIO MpHAOAaHHS a00 MPOJAKY.
HatomicTe Takuii 1OroBip OOJIKOBYETHCS SK MOXIJAHUE IHCTPYMEHT y Tepioj i3 JaTu omeparii 10 JaTu
PO3paxyHKYy.

Jaroro omepaltiii € 1ata B34TTs Ha cebe cy0'eKTOM TOCIOAapIOBaHHS 3000B'13aHHsI puadaTu abo npoaaTu
aktuB. OOJIK 3a 1aTOIO ornepallii nependayae (a) BA3HAHHS aKTHBY JI0 OJICPIKaHHS Ta 3000B'I3aHHS 3aTIATUTH
3a HBOT'O Ha JaTy onepallii Ta (0) MPUITMHEHHS BU3HAHHS aKTHBY, SKUH OYyJI0 MPOAAaHO, BUSHAHHS OYIb-SIKOTO
npuOyTKy ab0 30WTKY BiJl BUOYTTS Ta BHU3HaHHS JeOITOPCHKOI 3a00prOBAaHOCTI 3 OOKY MOKYIIIS LIOAO
3/IIHCHEHHS OIUIATH Ha JIaTy omepaiii. SIK MpaBuUio, HapaxyBaHHS MPOICHTIB 32 aKTHBOM Ta BiJIOBIIHUM
3000B'sSI3aHHSIM HE PO3IOYMHAETHCSI, 10 IATH PO3PAXYHKY, KOJIM EPEIAETHCS IPABO BIACHOCTI.

Jlata po3paxyHKy — Ii¢ JaTa 3IHCHEHHS MOCTaBKM aKTHUBY CYO'€KTOBI TOCIOAaproBaHHA abo Cy0'€KTOM
rocriogaproBants. OOJIIK 3a 1aTOK pO3paxyHKy mependayae (a) BU3HAHHS aKTUBY B JIeHb HOTO OJlepyKaHHS
Cy0'eKTOM roCrIofapioBaHHs Ta (0) IPUIMHEHHS BH3HAHHS aKTHBY Ta BU3HAHHA OyIb-fKOT0 MpHOYTKY abo
30HUTKY BiJ BHOYTTS Ha JaTy 3MAiHCHEHHS HOTO IMOCTaBKH Cy0'€ekTOM rocmomaproBaHHs. [Ipu 3acTocyBaHHI
00JTiKy 3a JaTOI0 PO3paxyHKy Cy0'€KT TOCHOapIOBAHHS O0IIIKOBYeE Oyab-Ki 3MiHH Y CIIpaBe/JIHBiil BAPTOCTI
aKTHBY, KU Ma€ HATIWTH MPOTATOM IMEPioAy MiXK JaTO0 OIepallii Ta JaTol po3paxyHKy B TOH caMHi
criocid, y SKWi BiH OONIKOBYE MpUAOAaHWH akTHB. [Hakmie Kakydw, 3MiHA BapTOCTi HE BHU3HAETHCS IS
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aKTHBIB, IO OL[IHIOIOTHCS 32 aMOPTU30BaHOIO COOIBAPTICTIO; BOHA BU3HAETHCS B IPHOYTKY 200 30MTKY MO0
aKTUBIB, KJIacHU(iKOBaHMX K (HIHAHCOBI AKTHBY, IO OMIHIOIOTHCS 3a CIIPABEIMBOIO BAPTICTIO depe3
mpuOYTOK a00 30MTOK; Ta, BOHA BU3HAETHCA B IHIIOMY CYKYITHOMY JOXOJI 0RO (hiHAHCOBHX AKTHBIB, IIIO
O HIOIOTBCS 32 CIPABEUIMBOIO BAPTICTIO Yepe3 IHIIHMH CYKYNHHI JOXiJ 3rigHo 3 myHKToM 4.1.2A, i mono
IHBECTHIIIH B IHCTPYMEHTH BJIACHOTO KaIliTaly, sIKi 00JIKOBYETHCS 3TiTHO 3 ITYHKTOM 5.7.5.
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NMpunuHeHHA BU3HaHHA diHaHCOBUX aKTUBIB (po3ain 3.2)

b3.2.1 Ha momaniii HIK4Ye OJIOK-CXeMi IIPOLTIOCTPOBAHO ONIHIOBAHHS TOTO, YHM HPHIMHAETHECS BHU3HAHHS
(hIHAHCOBOTO aKTHUBY, a SKIIO TaK, TO B IKOMY 00CS31.

KoHconigysaTtu BCi AovipHi nignpmvemcTaa [NyHKT 3.2.1]

\4

3'AcyBaTy, YM 3aCTOCOBYHOTLCS 3a3HaYEHi HUKYe NPUHLMNW NPUNUHEHHS
BM3HaHHSA 40 BCbOro akTuey abo ioro 4acTuHm (abo rpynu nogibHmx
akTuBiB) [NyHKT 3.2.2]

v

Yu cnnve CTPOK Aji Npas Ha rpoLUOBi Tax

NOTOKM Bif akTuey?
[nyHkT 3.2.3(a)]

a MpUNUHNUTY BU3HAHHS
Ll
aKTUBY

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

Yu B3AB cy6'eKT rocnofgapoBaHHsA Ha cebe
3000B's1I3aHHA CnnavyBaTy rPOLLIOBI NOTOKM Bif,
aKTuBy, sike Bignosigae ymosam nyHkTy 3.2.5?
[nyHKT 3.2.4(6)]

Hi
- —p| [poAoBXMTM BUSHAHHS akTUBY

\H
QO
=

Yu 3pgiricHnB cy6'ekTOBI rocnopaptoBaHHs nepegaBaHHs
B OCHOBHOMY BCiX pU3uKiB Ta BUrog?
[nyHkT 3.2.6(a)]

MpUNUHNTY BU3HAHHS akTUBY

—
QO
=

Yu 36epir cy6'ekT rocnogaptoBaHHs
B OCHOBHOMY BCi pU3uKuK Ta Burogn?
[nyHKT 3.2.6(6)]

\ 4

MpoaoBXUTH BUSHAHHS akTUBY

Hi

Yu 36epir cyb'ekTOBI rocnogaptoBaHHs
KOHTPOSb Haf akTUBOM?
[nyHkT 3.2.6(B)]

> MpUNUHUTY BU3HAHHS aKTUBY

Tak

\4

MponoBXuTK BU3HaBaTK akTMB B 06CA3i Noganbluoi yyacTi cyb'ekta
rocrnogaproBaHHsi
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Mexanismu, 3a akumu cyb'ekm aocriodaproeaHHs1 36epieae 3a cob60t0 00208ipHI
rpaea Ha ompumaHHs 2poWo8UX NoMokie 8id ¢hiHaHCO08020 akmusy, asie bepe Ha
cebe dozosipHe 30608'3aHHS crinadysamu 2powosi Momoku 00HoMYy abo KirlbKom
o0epxysayam (nyHkm 3.2.4(6))

Curyanis, onucana B myHKTi 3.2.4(0) (komu cy0'ekT rocnonaproBaHHs 30epirae 3a codOr0 JOroBipHi MpaBa
Ha OTPHMAaHHS I'POIIOBMX IOTOKIB BiJ (DIHAHCOBOTO aKTHBY, ajie Oepe Ha cebe JNOroBipHE 3000B'SI3aHHS
CIUTAYyBaTH IIi TPOLIOBI TOTOKH OJHOMY a00 KiIbKOM OZiepKyBadaM), Ma€ Miclie, HalpHKJIag, Y TOMY pasi,
KOJH CyO0'€KTOBI TOCIONApPIOBAHHSA € TPACcTOM Ta HaJae iHBecTopaM OeHedimiapHy y4acth y 0a30BHX
(biHaHCOBHMX aKTHBax, IO HOMY HajeXarth, i 3abe3nedye oOCIyroByBaHHs LMX (HiHAHCOBHX akTHBIB. Y
TaKkoMy pa3i (iHAHCOBI aKTHBM KBaTi(DiKyIOTBCS MO NPUNHMHEHHS BH3HAHHA B pa3l BHKOHAHHS YMOB,
3a3HaYeHUX y MyHKTax 3.2.513.2.6.

Ipu 3acTocyBaHHi MyHKTY 3.2.5 cy0'€KTOM rocrmonaproBaHHs MOXe OyTH, HATIPUKIIA]l, EMITEHT (DiHAHCOBOTO
aKkTUBY abo Ipymna, 10 CKIaly SIKOi BXOAUTH JIOUipHE MiJNPHEMCTBO, sike Npuadano (GiHAHCOBUM aKTHB i
nepeae rpoLIoBi IOTOKK HEMOB'sI3aHUM CTOPOHHIM iHBECTOpaM.

OuiHka nepedasaHHs pu3ukKie i 8u2o0, nos'a3aHux i3 801100iHHAM (rMyHKm 3.2.6)
IMpuknanamu curyaiiii, B kil Cy0'€KT rocrojaproBaHHs 3]1IHCHUB NepeilaBaHHsI B OCHOBHOMY BCiX PH3HKIB i
BHTOJI, ITOB'I3aHUX 13 BOJIOJIHHSIM, €:

(a) 0e3yMOBHUIA TIposiaxk (piHAHCOBOT'O aKTUBY;

(©) npojax (piHAHCOBOTO aKTHBY pa3oM i3 OIIIOHOM Ha 3BOPOTHHI BUKYI (JiHAHCOBOTO aKTHUBY 3a
HOro cripaBeUIMBOIO BapTiCTIO HA MOMEHT 3BOPOTHOT'O BUKYITY; Ta

(B) npoaax ¢piHAHCOBOI0 aKTHBY PA30M i3 OMLIOHOM «IIyT» 200 «KOJ», IKHH € INTHO0KO «Oe3 rpouieii»
(To0TO ONIiOH € HacTiIbKKU «0e3 rpoiei», Mo CUTyalisd, 3a sIKOi BiH OyJae «B rpomax» o
3aKiHUEHHS CTPOKY HOro Aii, € Jy)Xe MaIOMMOBIPHOIO).

[Mpuknanamu curyaiiii, B iKiid Cy0'eKT rocriofaproBaHHs 30epir 3a co00K0 B OCHOBHOMY BC1 PU3UKH 1 BUTOJTH,
MOB'sI3aH1 3 BOJIOJIHHAM, €:

(a) oriepallisi MPOAaXy Ta 3BOPOTHOTIO BHUKYITY, B SIKif 1liHA 3BOPOTHOTO BHUKYITY € (PiKCOBaHOIO abo
JIOPIBHIOE I[iHI IPOJAXY ILUTFOC A0Xi]] ITO3UKOIABIIS;

(©) yroja rnpo HaJaHHs IIHHUX NarepiB y MO3HUKY;

(B) pojax (piHAHCOBOrO aKTHUBY Pa30M 31 CBOIIOM Ha CYKYIHHUH JOXij, 110 TIOBEPTA€E BPA3IUBICTh 10

PUHKOBOTO PU3HKY CY0'€KTOBI TOCIIO/IAPIOBAHHS;

(r) pojax (iHAHCOBOTO aKTUBY PAa30M i3 OIMIIIOHOM «IYT» 200 «KOJ», SIKHH € TITHOOKO «B TPOIIAX)
(ToOTO OMIIIOHY, KU HACTUILKH «B IpOLIaxX», IO CUTYaIlisl, 3a SKOi BiH Oyzne «0e3 rpoiei» 10
3aKiHUEHHS CTPOKY HOro ii, € Jyke MaJlOMMOBIpHOIO); i

() MpO/IaXX KOPOTKOCTPOKOBOI  J1e0ITOPChKOI  3a00pProBaHOCTi, B  paMKax SIKOi  CYO'eKT
TOCHOAAPIOBAHHS TapaHTYe OCPIKYBAa4YeBI KOMIICHCAIII0 KPEAUTHUX 30MTKIB, HACTAHHS SIKUX €
WMOBIpHUM.

Slkio cy0'ekT rocrnosaproBaHHS BU3HAYaE, 110 B Pe3y/bTaTi NepeiaBaHHs BiH MepeaaB B OCHOBHOMY BCi
PH3UKH Ta BHTOIM, IIOB'sS3aHi 3 BOJOMIHHIM IEPEIaHHM aKTHBOM, TO BiH HE BHU3HAE MEPEIaHUIl aKTHB Y
MaHOyTHBLOMY TEpio/ii 3HOB, SIKIIO BiH HE BUKYIOBYE IIeH MepeaHuii akTUB y HOBIl onepariii.

OuiHka nepedagaHHsi KOHMPOIIO

Cy0'exT rocrofaproBaHHs He 30epirae 3a coO0K KOHTPOITIO HaJl IEPEAaHUM aKTHBOM, SIKIIO OJICPKYBa4 Ma€e
MIPAaKTUYHY 3JaTHICTh TpojaT nepenanuii aktiB. Cy0'eKT rocrnoaproBaHHs 30epirae 3a co00K KOHTPOJIb
HaJ TepelaHiM aKTHBOM, SIKIIO OZeP)KyBad HE Ma€ MPAKTUYHOI 3JaTHOCTI MPOAATH MepedaHHil aKTHUB.
OpnepkyBad Ma€ TPAaKTUYHY 3AATHICTh MPOJATH TEPelaHWH aKTHB, SKIIO BiH BUIBHO NPOJAETHCS Ta
KYIIy€TbCSl Ha aKTHBHOMY PHHKY, OCKUIBKH O/IepKyBad Mir OM BUKYITUTH NIepelaHnil akTHB Ha pUHKY B pasi
HEOOXIZHOCTI TOBEPHEHHS aKTHUBY CYO0'€KTOBI TocrmoiaproBaHHs. Hanpukmanm, omepkyBad MOXKE MaTh
MIPAKTUYHY 3JIaTHICTh MPOJATH MEpEeIaHui aKTHUB, SKIIO MepeaHuii aKTUB € 00'€KTOM OIIIIOHY, KU Jna€e
Cy0'eKTOBI TOCIIOIAPIOBAHHS 3MOT'Y HOT'O BUKYIIUTH, aJie OfEPKyBad MOXKE 3 JIETKICTIO IPUAOATH TIepeaHui
aKTHB Ha pUHKY B pa3i BUKOHAaHHA oMlioHy. OnepKyBad He Ma€ IPAKTUIHOI 3IaTHOCTI MPOJATH MepelaHnit
aKTHB, AKIIO Cy0'eKT TOCHONAPIOBAHHS 30epirae OIMIIiOH 3a c000I0, a OflepKyBad He Ma€ 3MOTH 3 JICTKICTIO
pUAOATH NepeJaHui aKTUB Ha pUHKY B pa3i BAKOHAHHS OMIIOHY CY0'€KTOM TOCIIOIapIOBAHHSI.
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OnepxxyBad Mae MPAaKTHYHY 3MATHICTH IPOJATH aKTHB JIMIIE B TOMY pa3i, SKIIO OAEPKyBad Ma€ 3MOTY
IIPOATH TIepeaHui aKTUB Yy IIJIOMY HETOB’s13aHii TpeTiii CTOPOHI ¥ 37aTHUH peali3yBaTH IO 31aTHICTH B
OIHOCTOPOHHBOMY TIOPSITIKY Ta Oe3 BCTAHOBIEHHS JOAATKOBHX OOMEKCHb Ha IIepelaBaHHI. BaxmmBuM
IIUTaHHSM € Te, 0 0P KyBayd Ma€ 3MOTY 3pOOUTH Ha MPAKTHILL, a He Te, SIKi JOTOBIpHI IIpaBa Ma€ oepKyBad
CTOCOBHO PO3HOPSIKECHHSI IIEPEIaHUM aKTHBOM a00 sIKi 3a00pOHH BCTAHOBJICHO JJOrOBOPOM. 30KpeMa:

(a) JIOTOBIpHE IIPaBO peali3yBaTH IepeJaHii aKTHB Maibke He Mae MPAKTHYHOTO 3HAYCHHS B pasi
BIZICYTHOCTI PHHKY UL IEPEAAHOr0 aKTHBY; Ta

(©) 3[ATHICTh peanizyBaTH IIepeaHui aKTUB Maibke He Ma€ NMPAKTHYHOTO 3HAYEHHS, SKIIO HEo
HEMOXKJIMBO CKOPUCTATHCh BUTEHO. Uepes 1e:

0] 3MIATHICTH OJlep)KyBada peayizyBaTH IepelaHuil aKTUB Mae OYTH HE3aJISKHOIO BiJl i
IHIIUX CTOPiH (TOOTO ISl 3AATHICTH Ma€ OYTH OJHOCTOPOHHBOKO); 1

(ii) OZlep)KyBad IOBHHEH MAaTH 3MOTY peali3yBaTH IiepefaHMil akTHB Oe3 moTpeOn B
YCTaHOBJICHHI 0OMEXKYBaJIbHUX YMOB a00 «3aCTepeKCHbY Ha NepefaBaHHs (HAPUKIAT,
YMOB II0/I0 MOPSIKY 0OCIYrOBYBaHHS aKTHBY Y BULJISII TO3UKHU 200 OMIIIOHY, L0 HATA€E
OZIEpKyBaueBl IPAaBO BUKYIIUTH aKTUB).

Toit dakT, IO oepKyBay HaBPsJ UM NPOJACTD IEPeIaHii aKTHB, caM 110 CO0i He O3Hayae, IO HaJaBay
30epir 3a o000 KOHTPOJIb HaJl IEpelaHuM aKTUBOM. BogHouac, SIKIIO ONIIOH «ITyT» ab0 rapaHTis oOOMexye
IPaBo OJepXKyBaya Ha IPOJIaXK MepeaHoro akTHBY, TO HaJaBad 30epir 3a COO0I0 KOHTPOIIb HaJl IIepeJaHIM
aKTUBOM. Hampuknaj, SIKIIO OMI[OH «ITyT» ab0 TapaHTis € IOCTaTHBO I[IHHHMH, TO BOHH YTPHMYIOTh
oJlep)KyBaua BiJl pearizallii nepeiaHoro akTHBY 4epes3 Te, IO OJCp)KyBau, Ha MPAKTHUIll HE MpojJaBaB Ou
NepeJaHuil aKTUB TPETiM CTOPOHI 0e3 yCTaHOBJIEHHs aHAJOTIIYHOrO OII[OHY a00 IHIINX OOMEXKYBalIbHUX
yMoB. HatomicTh oziepxyBad yTpuMyBaB OH MepejaHuil aKTHUB 3apajyl OJCpKaHH: IUIATE)KIB 32 TapaHTIE0
a00 ONIIIOHOM «IIyT». 3a TakuX OOCTaBUH BBA)KAETHCS, L0 HajaBad 30epir 3a co0OI0 KOHTPOIb HaJ
MIepeIlaHUM aKTHBOM.

MNMepenaBaHHA, ike BiAnoBigae KpUTepiaM Ans NPUNUHEHHA BU3HAHHSA

Cy0O'exT rocnojaproBaHHS MoOxke 30epertd 3a CoOOK NpaBO Ha YAacTHHY IPOLEHTHUX IUIATEXKIB 3a
NepelaHNMU aKTHBaMU sSIK Ha KOMIICHCAIII0 32 00CITyrOByBaHHS 3a3HaYCHHX aKTHBIB. YacTHHA MPOLICHTHUX
IJIATEXKIB, BiJl AKOI CY0'€KT TOCIIOIaPFOBAHHS BiIMOBUBCS O MMiCIIsl IPUIMHEHHS a00 NepeiaHHs JIOroBOpy Mpo
00CITyroByBaHHS, BIITHOCUTHCS Ha aKTUB 3 00CIyroByBaHHs a00 3000B’s13aHHs 3 00CITyroByBaHHs. YacTiHa
MPOIICHTHUX IUIATeXIB, BiJ $KOi CY0'€KT TOCIOIApIOBaHHSA HE BiAMOBHBCS O, € Ae0iTOPCHKOIO
3a00pPrOBaHICTIO 32 MPOLIEHTHUM cTpunioM. Hanpukiiaz, skuio cy0'eKT rocroiaproBaHHs He BIZIMOBUBCS O Bif
Oy/b-sIKUX TIPOLEHTIB TicCJsl MPUIMHEHHs Aii a0o mepemaHHs JOroBopy 3 OOCIyroBYBaHHS, TO BECh
MIPOLICHTHUH CHpea € Je0ITOPChKOW 3a00pTroBaHICTIO 32 MPOIEHTHUM CTPUMOM. Y IIUISAX 3aCTOCYBaHHS
nyHkty 3.2.13 cmpaBemiMBiI BapTOCTI aKTHBY 3 OOCIYrOBYBaHHS Ta JeOITOPCHKOI 3a00proBaHOCTI 3a
MPOLICHTHUM  CTPUIIOM BHUKOPHCTOBYIOTHCSI Ui  pO3MOALTY 0OajmaHcoBOi BapTocTi  Ae0iTOpChKOL
3a00ProBaHOCTI MK YaCTHHOIO aKTHBY, BU3HAHHS SIKOI IPUIUHSETHCS, Ta YACTUHOI aKTHBY, BU3HAHHS SKOI
TpuBae Haaami. SKIIO I1aTh 3a 00CIyroBYBaHHS HE TIepe0aueHo a0o SIKIIO HE OYiKYEThCS, 1110 O/ICPXKyBaHa
miata He SBJIATHME COOO aJIeKBaTHOI BUHArOpPOAM CYO'€KTa TOCHOIAPIOBAaHHS 3a OOCIYrOBYBaHHS, TO
3000B's13aHHS 1110/10 000B’53KY 13 00CITYrOBYBaHHS BUSHAETHCS 34 CIIPABEINBOI BAPTICTIO.

IIpu BUKOHAHHI OIIIHKU CIIPaBEUIMBUX BApPTOCTEH Ti€l YaCTHMHM, BU3HAHHS SKOI TPUBA€ HaJali, Ta Tiel
YACTUHM, BU3HAHHSA SKOI MPUITUHAETHCS, B LIJSAX 3aCTOCYBaHHS MyHKTY 3.2.13, cy0'ekT rocromaproBaHHS
3acrocoBye BuMorn MC®3 13 «Oyinka cnpagednusoi éapmocmi» NIOAO OLIHIOBAHHS CIPaBEITUBOL
BapTOCTI IOATKOBO 10 yHKTY 3.2.14.

MepenaBaHHSA, ike He BignoBiAae KpUTepiam Ana NnpUNUHeHHA BU3HAHHS

Hwxue ommcaHo 3acTOCyBaHHS MpPUHIMITY, 3a3HaueHOro B myHKTI 3.2.15. Skmio Hagana cy0'ekToM
TOCHOAAPIOBAHHS TapaHTis BiJl 30UTKIB y pa3i AeonTy 3a MepeaHuM aKTUBOM HE JIa€ 3MOTH IPHUITUHUTH
BHM3HAHHS TMEPEIaHOr0 aKTUBY Yepe3 Te, 0 CYO'€KT rocroaproBaHHs 30epir 3a o000 B OCHOBHOMY BCi
PH3UKH Ta BUTOJH, TIOB'sI3aHi 13 BOJIOJIIHHAM TIEpElaHM aKTHUBOM, TO MEPEJaHUi aKTUB BU3HAETHCS HAJalli B
LIJIOMY, & OJIep)KaHa TJIaTa BU3HAETHCS K 3000B'sI3aHHS.

Mopanblia y4acTb y nepegaHUX aktuBax

Hrkde HaBeeHO MPUKIIAH OLIHIOBAHHSA Cy0'€KTOM TOCIIONAPIOBAHHS IIEPEJAHOT0 aKTUBY Ta BiAOBITHOTO
3000B’s13aHHA 3TiAHO 3 MyHKTOM 3.2.16.
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Yci akmusu

SIximo HagaHa cy0'eKTOM TOCIOIapIOBAHHS FAPAHTIs CIUTATH 30MTKIB y pasi nedonry 3a mepesaHiM akTHBOM
HE Jla€ MOXKJIMBOCTI IPHUITMHUTH BU3HAHHS IIEPEJAHOTO aKTHBY B 00CS31 MOMANBIIO] ydacTi, TO IepeJaHmi
aKTHB CTAHOM Ha JIaTy NepeaBaHHs OLIHIOETHCS 38 MEHIIIOIO 3 TAKUX CyM: (1) 0alaHCOBOFO BapTICTIO aKTUBY
Ta (ii) MAKCHMAaJIBHOIO CYMOIO OJIepKaHOI IPH INepefaBaHHI KOMIICHCAIlii, Ky Cy0'€KT roCIIoJaplOBaHHS
MO)Xe OyTH BHMYIICHHI MOBEPHYTH («CyMa rapaHTii»). BinmoBinHe 3000B'I3aHHS CIIOYATKy OLIHIOETHCS B
CyMi rapaHTil 3 JOJaBaHHAM 10 HEl CIpaBeUIMBOI BAapTOCTI TrapaHTii (HEIO 3a3BHYall € KOMIIGHCANisd,
ofiep>kaHa 3a rapanTio). I1icist Iboro mepBicHa ClipaBeINBa BapTICTh FapaHTil BUSHAETHCS B IPHOYTKY a0
30UTKY TOJi, KO (200 Ti€r0 MIipOo, B sIKiii) BiIOyBa€eThCsS BUKOHAHHS 3000B's13aHHS (3T1AHO 3 IPUHIUIIAMA
MC®3 15), a 6amaHcoBa BapTiCTh aKTHBY 3MEHIIIYETHCS Ha CyMY Oy/Ib-SIKOTO PE3EpBY IiJ| 30MTKH.

AKmusu, Wo OUiHIMbCS 3a aMopmu308aHoto cobigapmicmio

(©)

SIKio 3000B'A3aHHS 3a OINI[IOHOM «IyT», 110 OyB NMpojaHuil Cy0'€eKTOM rocrofaproBaHHs, abo
IPaBO 32 OII[IOHOM «KOII», IO YTPHUMYEThCA CYO'€KTOM TOCITOAAPIOBAHHS, HE Ha€ 3MOTH
TIPUITHUTH BU3HAHHS NIEPEIAHOr0 aKTHBY, a Cy0'€KT rOCIIOIapIOBAaHHS OLIHIOE NePEeAaHNil aKTHB
32 aMOPTU30BaHOO COOIBAPTICTIO, TO BIANOBIIHE 3000B'13aHHSI OLIIHIOETHCS 32 HOro cOOIBapTICTIO
(To0TO 32 CYMOIO O/Iep>KaHOI KOMITEHCAIIIT), BIIKOPUTOBAHOIO HA aMOPTHU3aIit0 OyIb-sKOi Pi3HHII
MIXX 3a3Ha4€HOI0 CO0IBapTICTIO Ta BaJIOBOIO OaJIaHCOBOIO BapTICTIO NEPEJAHOTO AKTUBY CTAHOM Ha
JIaTy 3aBepILICHHS CTPOKY OMIioHY. [IpuiycTiMo, HampuKiazn, II0 BajoBa OajaHCOBA BapTiCTh
aKTHBY CTaHOM Ha [aTy mepeiaBaHHs craHoBUTh 98 ommuuus Bamotn (OB), a omepkana
KOMIIeHcalisi cTaHoBUTh 95 OB. Banopa 6anaHcoBa BapTiCTh aKTUBY HA JIaTy BUKOHAHHS OILIOHY
csrae 100 OB. IlepBicHa GanaHcoBa BapTiCTh BiJNOBIIHOIO 3000B'si3aHHS CTaHOBUTH 95 OB, a
pizauis Mk 95 OB ta 100 OB BusHaeThest B npuOyTKy ab0 30MTKY 32 METOJ0M e()EKTHBHOTO
BiZIcOTKa. Y pa3i BUKOHAHH: ONIIOHY Oy/Ab-sKa Pi3HUIA MiXk 0aJJaHCOBOIO BapTIiCTIO BiJIIOB1THOTO
3000B's13aHHS Ta LIHOIO BUKOHAHHS BU3HAETLCS B IPUOYTKY a0 30UTKY.

AKkmusu, Wo OUIHIOMbBCS 3a cripasedriugoro 8apmicmio

(3)

()

SIKI110 TPaBo 32 OMIIIOHOM «KOJI», YTPUMYBaHUM CY0'€KTOM T'OCIIOJIaPIOBAHHS, HE a€ MOXKJIMBOCTI
NPHUITMHATH BH3HAHHS [IEPEIAHOr0 aKTHBY, a CY0'€KT rOCIIOIApIOBaHHSI OL[HIOE NIEPEIaHUi aKTHB
3a CIIPaBEUTMBOIO BAPTICTIO, TO aKTUB 1 Ha/Ialll MPOAOBXKYIOTH BU3HABATH 32 MOT0 CIIPABEAIHBOIO
BapTicTiO. BimnosigHe 3000B's13aHHs OLiHIOETHCA 3a (i) I[IHOK BHUKOHAHHA OIIOHY 3
BHpPaxyBaHHSIM 4aCOBOI BAPTOCTI OIIIIOHY, SIKIIIO OIIIIOH € «B TPOIIax» abo «IIpH rpomax», ado (ii)
CIpaBe/IMBa BapTICTh NEPEIAHOr0 aKTHBY 332 BUPAaXyBaHHSIM YacCOBOi BapTOCTI OMIIIOHY, SKIIO
OMIIioH «0e3 rpoieiiy». KopuryBaHHS OLIHKH BiANOBIZHOTO 3000B'S3aHHSI NPUPIBHIOE YHUCTY
0anaHCOBY BapTICTh aKTHBY Ta BI/AMOBITHOrO 3000B'A3aHHS /IO CIPaBELIMBOI BAPTOCTI TpaBa 3a
OII[IOHOM «KOJ». Hampukiaz, sKIo cripaBeyiiBa BapTicTh 0a30Boro akTuBy ctaHoButh 80 OB,
1iHa BUKOHaHHs omnuiony — 95 OB, a yacoBa Bapricth oniiony — 5 OB, To 6anaHcoBa BapTicTh
Bi/ITOBIHOTO 3000B's13aHHs ctaHoBUTH 75 OB (80 OB-5 OB), a 6anaHcoBa BapTiCTh HEPEAAHOTO
aktuBy — 80 OB (TOOTO IOPIBHIOE HOTO CHIpaBEAJIMBIi BAPTOCTI ).

SIKIIO OMIIIOH «ITyT», MPOJAHUH CY0'€KTOM TOCIONApIOBAaHHSA, HE JA€ MOXKJIUBOCTI IPUITUHUTH
BHU3HAHHS MEPEIaHOr0 aKTHUBY, a CYyO'€KT TOCIOIAPIOBAHHS OLIHIOE MepeIaHuil aKTHUB 3a
CIpaBEUTMBOIO BAPTICTIO, TO Bi/TIOBIIHE 3000B'I13aHHSI OLIIHIOETHCS 3a IIHOK BUKOHAHHS OIIIOHY
3 JIOJIaBaHHSAM YacoBOi BapTOCTi onuioHy. OIIHIOBaHHS aKTHBY 3a CHPAaBEIJIHBOI BapTICTIO
00MEKYETHCS MEHILIUM 13 3HaYCHb CIPABEIMBOI BAPTOCTI Ta I[IHM BUKOHAHHS OMIIOHY, 00 Cy0'eKT
TOCHOAAPIOBAHHS HE Ma€ MpaBa 30UIBIIUTH CIIPABEJIUBY BAPTICTh MEPEIAHOTO AKTUBY TOHAT IIIHY
BHKOHaHHS omuioHy. Lle rapanrye, mo uucra OanaHCOBa BapTICTh MEPEIAHOTO AKTHBY Ta
BIJIMIOBIZTHOTO 3000B’SI3aHHS IOPIBHIOE CIIPABE/IIMBIM BAPTOCTI 3000B’I3aHHSI 32 OIMI[IOHOM «ITyTY».
Hanpuknan, skio crnpaBeainBa BapTiCTh 0a30BOro akThBy ctaHoBUTH 120 OB, 1iHa BUKOHAHHS
omgiony — 100 OB, a vacoBa BapTicTh omiiony — 5 OB, To 6anaHcoBa BapTiCTh BiAIOBITHOTO
3000B's3amHs ctanoBuTh 105 OB (100 OB+5 OB), a 6amancoBa Bapricts aktuBy — 100 OB (y
1IbOMY BHIIQJIKY II€ IliHA BUKOHAHHS OMIIIOHY).

Slkio oniioH «konapy» y Gopmi npuadaHOro OMIIIOHY «KOJ» 1 MPOAAHOTO OMIIOHY «ITyT» HE Ja€
MOXKJIMBOCTI IPUITMHUTH BU3HAHHSI IEPEAAHOTO aKTUBY, & Cy0'€KT IOCIIOIapIOBAHHS OLIHIOE aKTHB
3a CIPaBEUIMBOIO BApTICTIO, TO aKTHB i HaJali MPOMOBXKYIOTh BH3HABATU 3a CIPAaBELIUBOIO
BapricTio. BinnosiaHe 3000B's13aHHS OLIHIOETHCS 32 (i) CyMOIO [iHM BUKOHAHHS OIIIIOHY «KOJD) Ta
CIIPaBEIMBOI BAPTOCTI OIIIOHY «ITyT» 32 BUPaXyBaHHSAM YacOBOI BAPTOCTI OIIIIOHY «KOJI», SIKIIIO
OIILIIOH «KOJI» € «B rpoIIax» abo «pu rpomax», abo (ii) CyMOr0 CIpaBeTHBOI BAPTOCTI aKTHBY
Ta CHpPaBEUIMBOI BapTOCTI ONIIIOHY «ITyT» 38 BUPAaXyBaHHSM YacOBOI BaPTOCTi OMNIIOHY «KOI,
SIKIIO OITIIOH «KOJ» € «0e3 rpomiei». KopuryBanHs BiAMOBiAHOr0 3000B'13aHHS PUPIBHIOE YHCTY
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0aJaHCOBY BapTICTh AKTHBY Ta BIIMOBITHOTO 3000B'I3aHHS JI0 CIPABEIMBOI BAPTOCTI OIIIIOHIB,
YTPUMYBaHUX Ta MPOJAHUX Cy0'€KTOM TocrofaproBanHs. I[IpumycriMo, HampukIax, mo cy0'ekT
TOCIOIapIOBAaHHS IIepenae (hiHAHCOBMH aKTHB, SIKMH OLIHIOETHCS 3a CIIPABEIJIMBOIO BapTiCTIO, 1
OIHOYACHO Npua0aBae OMIIOH «KOM» i3 IiHOI BHKOHaHHA 120 OB Ta mpopmae ommioH «ryT» i3
ninoto BukoHaHHS 80 OB. IlpuirycTiMO TakoX, IO CIpaBe/UTNBa BAapTICTh aKTHBY CTaHOBUTH
100 OB Ha pmaty nepenaBanHs. YacoBa BapTIiCTh OMIIIOHIB «IYT» 1 «KOM» CTAHOBHUTH BiJIIOBITHO
10B 1a 5OB. Y TakoMmy pasi CyO0'eKT rocrojapioBaHHs Bu3Hae akTuB BapricTio 100 OB
(cipaBeuBa BapTicTh aKTUBY) Ta 3000B's13anHs BapTtictio 96 OB [(100 OB+ 1 OB) - 50B]. ¥
pe3yNbTaTi YKMCTa BapTiCTh akTUBY cTaHOBUTH 4 OB, 110 BIANOBiNAE CrIpaBeIMBIA BapTOCTI
OIIIOHIB, YTPUMYBaHHX 1 IPOJAHHUX CY0'€KTOM rOCIIOIaPIOBAHHSL.

Yci nepepaBaHHA

VY Tomy 00cs3i, B sKOMY TNepeaBaHHs (HiHAHCOBOTO aKTHUBY HE BiJIMOBIJa€ BUMOTaM INOJO MPHUITHHECHHS
BHM3HAHHS, JIOTOBIpHI NpaBa HajaBaya abo 3000B'sI3aHHSA, IMOB'sI3aHI 3 MEpEAaBaHHSIM, OKPEMO SIK MOXiIHI
IHCTpYMEHTH He OOJIIKOBYIOTHCS, SIKIIO BU3HAHHS SIK TIOXITHOTO IHCTPYMEHTA, TaK 1 MepeJaHoro aKTUBY Yu
3000B's13aHHs1, 00YMOBJICHOT'O IT€PEaBaHHAM, IPU3BEJI0 O JI0 IOABIHOIO BUSHAHHS OJJHUX 1 THX CAMHUX TpaB
yn 3000B's3aHb. Hampukiaz, sKIIO HajaBad YTPUMYE OIIIOH «KOJ», II€ MOXE YHEMOXIJIMBUTH OOJIIK
riepesaBaHHs (JiHAHCOBHMX aKTHBIB SIK MPONAXY. Y TAKOMY pas3i OIMIIIOH «KOJ» OKPEMO SIK TIOXiTHUI aKTHB HE
BU3HAETHCS.

VY Tomy 00csi3i, B IKOMy IepeZiaBaHHsl (JiHAHCOBOTO aKTHUBY HE BiJIIOBiZa€ BUMOraM IOJ0 TPUITMHEHHIM
BU3HAHHS, OEpXKyBau HE BH3HAE TMEPENaHUA aKTUB K CBil akTtuB. Onmep)KyBad MpPUIUHIE BH3HAHHS
IPOLIOBUX KOWITIB ab0 iHIIOI CrTaueHol KOMIIeHcalii Ta BU3HA€E Ne0iTOPChKY 3a00proBaHicTh HallaBaya.
SIkuio HajaBay Mae sIK MpaBo, Tak i 3000B'A3aHHS TTOBEPHYTH COO1 KOHTPOIb HAJl yCIM MepelaHuM aKTHBOM
3a (ikcoBaHy cyMmy (HaNpHKIa, 3a YroAO MPO 3BOPOTHUH BHKYIT), TO OACPKYBad Mae MPaBO OLIHIOBATH
CBOIO €0ITOPChKY 3a00proBaHiCTh 3a aMOPTHU30BAaHOIO COOIBapTIiCTIO B pasi ii BiANOBIIHOCTI KpUTEPisM,
HaBeJEeHUM Y IMyHKTi 4.1.2.

Mpuknaau

[NoganuMu HIDKYE NPUKIAAAMH MPOUTIOCTPOBAHO 3aCTOCYBAHHS NPHUHIMIIB NPUIMHEHHS BU3HAHHS,
ycTaHoBiIeHUX UM CTaHaapTOM.

(a) Y200u npooasicy 3i 360pomnum 6uKynom ma HaOaHHs YIiHHUX nanepie y nosuxy. SIKIO Tpoaax
(hiHAaHCOBOTO aKTUBY 3IIICHIOETHCS 32 YIOZIO0 PO HOro 3BOPOTHIHM BUKYI 32 (PIKCOBAHOO IIHOKO
a00 3a LIHO NPOJAXY 3 JOAABAHHIM JOXOAY MO3UKOABIIS 00 SKIIO BiH HAJIAETHCS B MO3HUKY 32
Yromow, 10 nepeadavae Horo MOBEPHEHHs HAJABA4YEBi, TO HOr0 BU3HAHHS HE MPUIUHSETHCS,
OCKLJIbKY HaJlaBa4 30epirae 3a co00r0 B OCHOBHOMY BCi pU3UKH Ta BUTO/IH, ITOB'SI3aHi 13 BOJOAIHHAM
HUM. SIKII0 onmepiKyBay 37100yBae MpaBo MPOaaTH akTUB ab0 HAaJaTH HOro B 3acTaBy, TO HajJaBay
3/IIHCHIOE TTepeKIacudikalliro TAaKOro akTUBY Y CBOEMY 3BiTi Mpo (iHAHCOBUH CTaH,B HATIPUKIIA],
SIK aKTUBY, HaJJAHOTO B TIO3HKY, 200 J1e0iTOPChKOI 3a00prOBaHOCTI 3 BUKYITY.

(©) Y200u npooasicy 3i 360pomnum GuKynom ma HaAOAHHS YIHHUX NAnepie y NO3UKy: akmueu, wo 6
OCHOBHOMY € OOHaKkosumu. SIKIIO TPoAax (DIHAHCOBOTO AKTUBY 3HIMCHIOETHCS 3a YroOAOK PO
3BOPOTHIN BUKYII TAKOTO CaMOro a00 B OCHOBHOMY TaKOT0 JK CAMOI'0 aKTHBY 32 () IKCOBAHOIO LIIHOIO
a00 3a I[IHOI MPOAAXKY 3 JOAABAHHIM JIOXO/IY IMO3UKOIABIIS 200 SKIO (GiHAHCOBUI OIEPIKYETHCS
a00 HaJIAETHCS B ITO3UKY 32 YrOIOH0, 1110 Niepe10auae IOBEPHEHHS TAKOTO CaMOro a00 B OCHOBHOMY
TAKOr0 JK CAMOro aKkTHBY HaJaBadyeBi, TO WOr0 BU3HAHHS HE IPUIMHIETHCS, OCKUIBKM HaJaBad
30epirae 3a COO00 B OCHOBHOMY BCi PU3HMKH Ta BUTOJ/IU, TTOB'SI3aHI 3 BOJIOIHHIM HUM.

(B) Y200u npooasicy 3i 360pomHum GUKYnom ma HAOAHHS YIHHUX NANepie y NO3UKY. NPAeo 3aMiHU.
Slkio yroaa npo BUKYT 3a )iKCOBAHOIO IIHOK BUKYITY a00 3a I[IHOIO, 1110 JOPIiBHIOE IIiHi MPOIaXKy
3 JIOJABaHHSM JOXOMY TO3WKONABIS, a00 aHAJOriuyHA yrojia Mpo HaJaHHS ILIHHUX TanepiB y
MO3MKY HAJIa€ OJICPKyBAUEBI ITPABO HAJIATH HA JIATY BUKYITY 3aMICTh IIEPEIaHOr0 aKTUBY MOIIOHNT
AKTHB 3 €KBIBaJICHTHOIO CIIPABEIUIMBOKO BApPTICTIO, TO BU3HAHHS aKTUBY, SKHW OYJI0 MpoaaHo abo
HAJaHO B MMO3UKY 32 YTOAO0 MPO BUKYI 200 HAJaHHS [[IHHUX MAIePiB Y MO3KKY, HE IPUITHHIETHCS,
OCKIJIbKH HaJlaBay 30epirae 3a COO0K B OCHOBHOMY BCi PH3HMKH Ta BUIO/IY, TIOB'SI3aHi 3 BOJIOAIHHAM
HHM.

(r) Tepesasiche npaso na sukyn 3a cnpageoausoro sapmicmio. SIKio cy0'eKT rocrogaproBaHHs MPOae
(iHaHCOBHIT aKTHB i 30epirae 3a coOOI0 JHIIIE TepeBaKHE IPABO HA BUKYI IIEPEJAHOTO aKTUBY 32
CIIPaBEIIMBOIO BAapTICTIO B pa3i  3BOPOTHOTO HOTO TPOJAXy OAEpXKyBadeM, TO CyO'€KT
rOCIO/apIOBAHHS [IPUINHSE BU3HAHHS aKTHBY, OCKIJIbKH BiH IIepe/iaB B OCHOBHOMY BCl PU3HKH Ta
BUTOIM, TIOB'sI3aHi 3 BOJIOMIHHIM HUM.
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Onepayisa pixmusrnoco npooaoicy. BUKyI (piHAHCOBOTO akTUBY He3a0apoM MiCIsl HOro MPOJaxy
iHOM Ha3WBarOTh (DIKTUBHUM TPONAKOM. TaKWii BHKYN HE BUKIIIOYAE MPHUIMHEHHS BU3HAHHS,
SIKIIIO TIEPBICHA OMEpAIllis BiMOBiIajla BAMOTaM II[O/I0 MPUIMHEHHS BH3HAHHS. BogHovac, Ko
yroma mpo mpoiax (hiHAHCOBOrO aKTHBY YKIAIAETHCS OJJHOYACHO 3 YOO MPO BHKYIT TOrO
€aMoro aKTUBY 3a (hiKCOBAHOIO IIHOKO a00 3 IIHOI MPOAAXKY 3 JOABAHHIM JJOXOY TO3UKOIABIIS,
TO BU3HAHHS aKTUBY HE PHITHHAETHCS.

Onyionu «nymy i «kowy, SKI € eMO0Ko «6 epouwiaxy. SIKIo nepenanuii piHAHCOBHUN aKTUB MOXKE
OyTH BiJKITUKaHUI HaJjaBa4yeM, a OMIIOH «KOJD) IepeOdyBae rIIMOO0KO «B IPOIIAX», TO epeIaBaHHs
HE BiJNOBia€ BUMOraM IOJ0 TPHIUHECHHS BU3HAHHSI, OCKUIBKM HajJaBad 30epir 3a coOom B
OCHOBHOMY BCI PHU3WKH Ta BHUTOJIM, MOB'sI3aHI i3 BOJOMIHHAM HUM. [T0[i0HUM K€ YHHOM, SIKIIO
(hiHaHCOBHI aKTHB MOYKE OYTH TIOBEPHYTHI OIepIKyBaueM, a OMIIOH «ITyT» epedyBace rIMO0KO «B
rpomiax», TO MepeJaBaHHs HE BiAMOBITa€ BUMOraM IIOJ0 HPUIMHEHHS BU3HAHHS, OCKUIbKH
HajaBay 30epir 3a co00K0 B OCHOBHOMY BCi PU3UKH Ta BUT'OJIH, TIOB'si3aHi 3 BOJIOAIHHIM HUM.

Onyionu «nymy i «Kkony, aKi € enuboxko «be3 epoweily. BusHaHHS (DIHAHCOBOTO aKTUBY, IO
TepelacThCcs Ha YMOBAx JIMIIE OINIIOHY «IIyT», SIKUH repedyBae TIUOOKO «0e3 rpomiei» Ta
YTPUMYEThCS OJIEp’KyBaueM, abo OILIOHY «KO», KU nepedyBae IIMOOKO «0Oe3 rpomei» Ta
YTPUMYETHCS HaJlaBayeM, MPUMUHAETHCS. BU3HAHHS NPUITMHSAETHCS, OCKUILKY HaJIaBay MepesiaB B
OCHOBHOMY BCi PU3HMKH Ta BUT'O/IM, TTOB'SI3aH1 3 BOJIOJIIHHSIM HHM.

Jlecko oocmynri akmugu 05t N(pUOOAHHS, SKi € 00 '€EKMOM ONYIOHY «KOIY», AKULL He € Hi 2TUOOKO «8
epowiaxy, Hi 2iboko «be3 epouteiiy. SIKIIO cy0'eKT rocroaproBaHHs YTPUMYE OIIIIOH «KOJ» Ha
aKTHB, IO € JIETKO JOCTYIHHM Ha PUHKY, a OINI[IOH He mepedyBae Hi MIHOOKO «B TPOMIAaX», Hi
rIO0KO «0Oe3 Tpomieii», To BU3HAHHSA TaKOro aKTHBY NMPHUIHUHAEThCS. Lle moB's3aHe 3 TuM, II0
cy0'exT rocriogaproBaHHs (i) He 30epir 3a co00to i He IepejaB B OCHOBHOMY BCiX PU3HUKIB Ta BUTO/,
HOB'SI3aHUX 3 BOJOAIHHAM, Ta (ii) He 30epir 3a cob0r0 KOHTpoOJI0. BomHouac, SKIO akTHB HE €
JIETKOJJOCTYITHUM Ha PUHKY, TO IPUITMHEHHS BU3HAHHS HE 3/iHCHIOETHCS B TOMY 00Cs31, B IKOMY
BapTICTh aKTUBY € 00’ €KTOM OILIIOHY «KOJ», OCKIIBKU CY0'€KT rocrofapioBaHHs 30epir 3a co00k0
KOHTPOJIb HaJl aKTUBOM.

Axmus, wo He € 1eeko 00CmYNHUM Ol NPpUOOAHHA, AKULL € 00 €EKMOM BUNYUWEHO20 CY0'ekmom
20CN00APIOBAHHST ONYIOHY «NYMy, AKULL He € Hi 2TUOOKO «8 epoulaxy, Hi enuboko «bes epouetiy.
Slkmo cy0'ekT rocrnogaproBaHHs nepenae (iHAHCOBHH aKTUB, SIKMH HE € JIETKOJOCTYITHHM Ha
PHUHKY, Ta TMPOJAE OIIIOH «IyT», SIKUM He repedyBae rMOOKO «0e3 rpoliei», To Cy0'eKT He
30epirae 3a co0O0 i He nepe/iae B OCHOBHOMY BCiX PU3HKIB Ta BUTO/I, MOB'SI3aHKUX 3 BOJOIHHSM,
yepe3 npojaHuil omiioH «myt». Cy0'eKT rocropaproBaHHs 30epirae 3a coOOKH KOHTPOJb Ha
AKTHBOM, SIKIIO OIIIOH «IIyT» € JOCTaTHbO I[IHHUM Ui TOr0, II00 3aBaJIUTH OAEP)KyBauyeBi
MPO/IATH aKTHB, 1 B IbOMY pa3i BU3HAHHS aKTHUBY MPOJOBXKYEThCA B 00CS31 MOJANBIIO] y4acTi
HazgaBava (auB. nyHKT b3.2.9). Cy0'ekt rocnofiaproBaHHs epeae KOHTPOJIb Ha/l aKTUBOM, SIKIIIO
OII[IOH «ITyT» HE € JIOCTATHBO LIHHUM JJIsl TOTO, 11100 3aBaJIUTH OJIEP>KyBa4yeBi MPO/IATH AKTHB, 1 B
LbOMY pa3i BU3HAHHS aKTUBY NPHITHHIETHCS.

Axmusu, wo € 00’ exmom onyiony «nym» abo «Kowy Ha cnpaeediusy apmicms abo ¢opeapoHo
200010 npo npodadxc iz 360pomuum euxynom. IlepeaaBants piHAHCOBOT'O aKTHUBY, 110 € 00’ €KTOM
JIHIIE OMIIOHY «ITyT» a00 «KOII», a00 (GOPBAPAHOI YTOIOK MPO MPOJAXK 13 3BOPOTHUM BHUKYITOM,
y SKHX IliHa BUKOHaHHS a00 BUKYITy JOPIBHIOE CHpPABEAIMBIA BapTOCTI (DiHAHCOBOIO aKTHBY Ha
MOMEHT BHKYITY, TSTHE 32 COOO TPUIMHEHHS BU3HAHHSI, OCKIJIbKU BiZIOYBAa€ThCS MEPEIaBaHHs B
OCHOBHOMY BCiX PHU3HUKIB Ta BUTO/I, [TOB'SI3aHKUX 3 BOJIOJIIHHSIM HUM.

OnyioHu «kon» abo «nymy 3i 30ilICHEHHAM PO3PAXYHKIE BUKIIOUHO epoutosumu kouimamu. Cy0'ekT
TOCHOAAPIOBAHHSI OIIIHIOE TIepeaaBaHHs (JiHAHCOBOTO aKTUBY, IO € 00’ €KTOM OINIIOHY «ITyT» a00
«KOJI», 200 (OPBAPAHOIO YOOI MPO MPOAAXK 13 3BOPOTHUM BUKYIIOM, PO3PAXYHKH 32 SKOKO
3/IIHCHIOIOTHCS B TPOLIOBUX KOIITAX HUISXOM 3aJIiKy 3YCTPIYHMX BHUMOT, i3 METOIH BH3HAYCHHS
TOrO, 4u 30eperyncs 3a HUM abo Oyiiu nepeiaHi B OCHOBHOMY BCI PH3HMKH Ta BUTOJIH, MOB'sS3aHi 13
BOJIOJIHHSIM HUM. SIKIIO Cy0'€KT rocroaaproBaHHs He 30epir 3a CO00K B OCHOBHOMY BCiX PHU3HUKIB
Ta BHTOJI, MOB'SI3aHUX 13 BOJIOMIHHSM TIEpEaHUM aKTHBOM, TO BiH BH3HA4Yae, 4u 30epir BiH 3a
€000 KOHTPOJIb HaJl EPEAaHUM aKTHBOM. Te, 1110 pO3PaXyHKH 32 OMIIIOHAMH «ITyT» a00 «KOJD
a60 (hopBapIHOI YOO MPO MPOJAXK i3 3BOPOTHUM BHKYIIOM 3JIHCHIOIOTHCS Ha HETTO-OCHOBI
TPOLIOBMMH KOIITAMH HULIXOM 3aliKy 3YCTPIYHHX BHUMOT, HE O3HAYA€ aBTOMATHYHO TOrO, IO
Cy0'eKT TOCTIOAPIOBAHHS 3/1IHCHUB Tiepeiauy KOHTPoIro (auB. myHkTH b3.2.9 1 mignyHkTtH (€), (€)
Ta () IBOTO MYHKTY).

THonoxcenna npo euxmouenus paxyukig. I10I0KEHHS NPO BUKIIOUEHHS PaxXyHKIB € OMI[IOHOM
(«xom») Ha Oe3yMOBHHI BHKYI, IO HajJa€ CyO'€KTOBI TOCHOAApIOBAHHA MPaBO BHUMAaraTé
MIOBEpHEHHsI ITIePENaHNX aKTHBIB 13 ypaxyBaHHAM NEBHUX OOMEXKeHb. SIKIIO Takuid OIMIioH
MIPU3BOJMTH IO TOTO, IO CYyO'eKT rocmopaproBaHHs He 30epirac 3a coboro H He mepemae B
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OCHOBHOMY BCiX PHU3HKIB Ta BHTOJ, MHOB'S3aHHX i3 BOJOIIHHAM HHM, TO BiH HE JOIyCKae
MIPUITIHCHHS. BU3HAHHS JIMIIE B PO3MIpi CYMH, IO MIJIATa€ BHKYMY (SKIIO NMPUITYCTHTH, IO
oZlep>KyBad He MOXe MpojaTé akTuBH). Hampukian, skmo OamaHcoBa BapTiCTh Ta BUPYYKA Bif
TniepefiaBaHHs O3UKOBUX akTHBIB craHoBHTH 100 000 BO, a Oyap-ska okpeMa 1mo3nka Moxxe 0yTn
BIZIKJIMKaHA, ajle CyKYITHHIT pO3Mip ITO3HK, 0 MOXYTh OYTH BHKYIUICHI HE MOXKE ITEpPEBUIIYBATH
10000 BO, To BMMOram IIOAO IPUNMHEHHS BH3HAHHA BiJIIOBINAIOTH INO3UKH HAa CyMy B

90 000 BO.

)] Onyionu «kon» Ha «ouuwernHay. Cy0'eKT TOCNOAAPIOBaHH, KU MOke OyTH HagaBadem, 110
00CITyroBYye€ IepeaHi akTHBH, MOYKE YTPHMYBATH OMIIOH «KOJ HA «OUYHIICHHS», IO Ja€ IPaBO
Ha MpuAOGaHHs 3aJMIIKY MEpelaHuX aKTHBIB y TOMY pasi, SKIIO0 CyMa HEMOTalleHHX aKTHBIB
3MEHIIYEThCS IO BU3HAYCHOTO PIiBHS, HAa SKOMY BHTPAaTH Ha OOCIYrOBYBaHHS TaKUX aKTHBIB
CTaIOTh OOTSDKJIMBUMY B TIOPIBHSIHHI 3 BUTOJJAMH BiJl 00CITYTrOBYBaHHS. SIKIIIO TAKUIA OMIIIOH «KOJD
Ha «OUMILEHHS» MPU3BOAUTH J0 TOr0, HI0 Cy0'€KT rocrogaproBaHHs He 30epirae 3a co0OI0 Ta He
nepenae B OCHOBHOMY BCiX PU3HUKIB Ta BHTOl, TIOB'SI3aHUX 13 BOJIOMIHHAM, a OJISp)KyBad HE MOXE
MPOJAaTH aKTHBH, TO BiH HE JIOMYCKA€E MPHUITHHEHHS BU3HAHHS JIMIIIE B PO3MIpi BAPTOCTI aKTUBIB,
10 € 00’ €KTOM OILIOHY «KOJ.

(i1) Cybopourosari 3anuwkosi yacmku yuacmi ma kpeoumni capanmii. Cy0'eKT rocriofaproBaHHs Ma€e
[IPaBO HaJaTU OAEPXKYBayeBi 3aci0 MOKpAILEHHS KPEAUTHOI SKOCTI LUIIXOM CYOOpIMHYBaHHS
Jeskux abo BCIX CBOIX YaCTOK ydacTi, 30epeeHHX y IepelaHOMYy akTuBi. Sk ainbTepHaTHBa,
Cy0'eKT rocrosiaploBaHHsI Ma€ MPaBo HAJATH OJEPXKyBaueBi 3aci0 MOKPAIIEHHs KPEIUTHOI SIKOCTI
y dopmi kpeautHOi rapanTii, sika Moxxe OyTH HeoOMexeHOow abo Moxe OyTH oOMexeHa
BU3HAYEHOIO CYMOI0. SIKI1I0 Cy0'€KT rocroiapioBaHHs B OCHOBHOMY 30epirae 3a co0010 BCi pU3HKH
Ta BUIOMY, IIOB'S3aHi 3 BOJIOAIHHSAM IEPElaHUM aKTHBOM, TO LI BH3HAHHS IBOTO aKTHBY
IPOIOBXKYETCS Hajali B LioMy. SKimo cy0'eKT rocrnofaproBaHHs 30epirae neski, aige B
OCHOBHOMY HE BCi PU3MKH Ta BUTOJIH, I1OB'AI3aH1 3 BOJIOAIHHAM, i 30€pir KOHTPOJIb, TO IPUITUHEHHS
BU3HAHHS HE JIOIIYCKA€THCS JIMIIE B PO3MIpPi CyMH TIpOIIOBUX KOWITIB a0 IHIIMX aKTHBIB, SIKi
Cy0'eKT rocriofjaproBaHHs Moke OyTH 3MYIIEHUI CIUIATUTH.

(x) Csonu Ha cyxynHuil 0oxio. Cy0’eKT rocrioJaproBaHHsI Ma€ IMpaBo MpojaaTH (HiHAHCOBHH aKTHB
OJICp>KYBaueBi Ta YKJIACTH 3 HUM CBON Ha CYKYIHHH JOXif, 3TiJIHO 3 SIKHUM YCi IPOILIOBI ITOTOKH 32
MPOLICHTHUMU BHUIUIATaMH BiJl 0A30BOTr0 aKTUBY MEPEPAXOBYIOTHCS CYO'€KTOBI TOCIOIAPIOBAHHS B
00MiH Ha (ikcoBaHy IUIaTy a00 TUIATy 3a 3MIHHOIO CTABKOO, IPUYOMY Oy/ib-siKe 301bIIeHHS 200
3MEHIIICHHS CIPaBeIMBOI BAPTOCTI 6a30BOr0 aKTHBY IMOKPUBAETHCS CY0'€KTOM roCrojaprOBaHHs.
VY TakoMy pa3i NpHITMHEHHS BU3HAHHS BChOT'O aKTHBY 3a00POHIETHCS.

() ITlpoyenmmui céonu. Cy0’eKT rOCIOAAPIOBAHHS Ma€ TMPaBO MEpeaaTH OjepKyBaueBi (piHaHCOBHi
aKTHB 13 (JIKCOBAHOI CTAaBKOK Ta YKIJIACTH 3 HUM MPOILICHTHUHN CBOII, 1110 Nepeadavyae oaepKaHHs
IUIaTexXiB 32 (PIKCOBAHOK CTABKOIO BiJICOTKA Ta BHECCHHs IUIATH 3a 3MIHHOKO CTaBKOIO BiJICOTKA,
HapaxoBaHOK HAa YMOBHY CyMY, ILIO JIOPIBHIOE OCHOBHIN CyMi TiepejaHOro ()iHaHCOBOT'O aKTHBY.
IpoeHTHHIT CBOI HE BHUKIIOYAE TNPUINMWHCHHS BU3HAHHS [EPSAaHOTO AaKTHBY, SKIIO HE
nependaveHe 3IiHCHEHHs TUIATEXKIB 32 CBOIOM 3a YMOBH 3JIIHCHEHHS IUIATEXIB 3a MEpelaHUM
AKTHUBOM.

(M) Amopmusayiiini npoyenmui céonu. Cy0’€KT rocroJaproBaHHs Ma€ MPaBo NepeIaT OAep KyBadeBi
(inaHCcOBHI aKTHB i3 (DIKCOBAHOK CTaBKOK, IIO 3 YacOM IMOTalIAEThCS, Ta YKIACTH 3 HUM
aMOpPTHU3aI[ifHAN TPOLIGHTHUH CBOM, IO Tependadyae OJCpIKaHHS IUIATEXKIB 3a (HiKCOBAHOIO
CTaBKOIO BiJICOTKA Ta BHECCHHS IUIATH 3a 3MIHHOIO CTaBKOIO BiJICOTKA, HAPAXOBAHOK HA YMOBHY
cymy. SIKIIIO yMOBHA CyMa CBOITY aMOPTH3YETHCS TAKHM YHHOM, IO BOHA B OYIb-SIKHil MOMEHT
JIOPIBHIOE HETIOTallleHIi OCHOBHIW CyMi mepeqaHoro (h)iHaHCOBOTO aKTHBY, TO CBOIl 3arajioM
npU3Bee 10 30epeKeHHsI CY0'EKTOM IOCIONAPIOBAHHS 38 COOO0I0 3HAYHOIO PU3HUKY JOCTPOKOBOTO
OTAIICHHS, TPUYOMY B TAKOMY pa3i Cy0'€KT roCIonaproBaHHs a00 MPOJOBKUTh BU3HABATH BECh
TIepeIaHui aKTHB Y TOBHOMY 00Cs31, 200 IIPOJIOBKUTH BU3HABATH NICPEIaHHI aKTUB B 00Cs31 CBOET
nozaibiol ydacti. I HaBHAKw, SIKIIO aMOPTH3allisi YMOBHOI CyMH CBOITy HE MA€ IPHUB'S3KH 10
HEIOralIeHOi OCHOBHOI CyMH IIepeIaHoro piHaHCOBOrO aKTHBY, TO TAKUil CBOII HE MPH3BEIE J0
30epeKeHHs Cy0'€KTOM TOCIIOJIapPIOBAHHS 3a COOOK0 PH3HMKY JIOCTPOKOBOI'O TOTAIICHHS aKTHUBY.
Ormxe, 1l HE 3aBaWTh MPUIMHCHHIO BH3HAHHS IIEPEJAHOrO AKTUBY, SIKIIO HE IepeadadeHe
3/IIHCHEHHSI TUIATEXKIB 32 CBOIIOM 32 YMOBH CIUIATH MPOIICHTIB 3a MEpelaHuM aKTHBOM, & CaM CBOII
HE TIPU3BOJUTH J0 30C€PEKEHHS 3a CY0'€KTOM TOCIIOAPIOBAHHS OYIb-SKWX IHIIMX PH3HKIB Ta
BUTOJI, [TOB'SI3aHUX i3 BOJOAIHHAM IIEPEIAHAM aKTHBOM.

(1) Cnucanns. Cy0'eKT TOCIOZApIOBaHHS HE Ma€ OOIPYHTOBAaHMX OUIKYBaHb MIOJO ITOBEPHEHHS
JOTOBIpHHX TPOIIOBUX ITOTOKIB 32 (piHAHCOBUM aKTHBOM Y ITIOMY 200 3a HOTO YacTKOIO.

Bb3.2.17 Y mpoMy HyHKTi IPOIEMOHCTPOBAaHE 3aCTOCYBAHHS IIAXOAY HAa OCHOBI ITOIANBIIOI yJacTi, KOMH CyO'€KT
TOCIIOJapIOBAHHS 3MIIICHIOE TTOJAJIBINY YUacTh Y YaCTHHI ()iHAHCOBOT'O aKTUBY.
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IpummycriMo, mo cy0'€eKT TOCTONApPIOBaHHA Mae IOPTQens MO3WK, IO MOXYTh OYTH IIOTalleHi
JIOCTPOKOBO, 32 SKMMH KyIOHHA Ta e()eKTHBHA CTABKM BIJICOTKA JOPIiBHIOIOTH 10 BifCOTKaM, a OCHOBHA
CyMa Ta aMOpTH30BaHa co0iBapTicTh skux craHoBuTh 10 000 OB. Bin 3xiiicHIoe omepamnito, B sKiif 3a
YMOBH BHECEeHHs miatd B po3mipi 9 115 OB oxmepxxyBau 3m00yBae npaBo Ha 9 000 OB 3 Oymb-sikux
HaJIXO/DKEHB BiJl OCHOBHOI CyMH 3 ITPOIICHTaMH, HapaXOBaHMUMH Ha Hel 3a cTaBKolo 9,5 Bincorka. Cy0’ekT
rocriogaproBanns 30epirae mpaBo Ha 1 000 OB 3 Oymb-SKMX HaIXO/DKEHb BiJ OCHOBHOI CyMH 3
IPOLICHTaMH, HapaXOBaHMMH Ha Hel 3a cTaBKoI0 10 BIICOTKIB, IUTIOC CIIPEX Ha IMEPEBHINCHHS B PO3MIpi
0,5 Bincotka 3a pemroro 9 000 OB ocHoBHOI cymm. Hanxo/ukeHHsS BiJ JOCTPOKOBOTO IOTAIICHHS
PO3IOUIIOTECS MK Cy0'€KTOM TrOCIIOAapIOBaHHS Ta OJIepKyBadeM MPOMOpLiiiHO y BiqHONmIeHHi 1:9, ane
Oy/Ib-sIKi CYMH HEBUKOHAHHX 3000B's13aHb BUPAXOBYIOTECS 3 YACTKHU Cy0'€KTa TOCIIOIAPIOBAHHS B PO3MIpi
1000 OB morm, moku ms yacTka He Oyae Budepnana. CripaBemnBa BapTiCTh TO3WK Ha JaTy onepamii
cranoButh 10 100 OB, a chpaBeminBa BapTiCTh COpeny Ha IepeBHINEHHsA B po3Mipi 0,5 BimcoTka
craHoBUTh 40 OB.

Cy0’€eKT rocnoAapioBaHHs 3'COBYe, L0 BiH IEpeAaB JEsKi 3HAYyIli PU3UKM Ta BUTOAHM, IOB'A3aHi i3
BOJIOJIHHSIM (HANpHUKIIAJ], 3HAYYIIMHA PU3UK JOCTPOKOBOrO IOTAIEHHs), aje il 30epir 3a coOoro neski
3HAYyIll PU3UKKU Ta BUIOJY, IOB'A3aHI i3 BOJOMNIHHAM (3 OIVIAY Ha CBOIO CYOOPIMHOBAHY YTpUMaHy
4acTKy), i 30epir 3a c000r0 KOHTPOIIb. Y 3B'SA3KY 3 LIMM BiH 3aCTOCOBYE ITi/IX1/1 HA OCHOBI MO/IAJIBIIIOI YYaCTi.

st 3acrocyBanHs 1boro CTaHaapTy Cy0'eKT rOCIOAapIOBAHHS aHAJI3YeE OIepallito, 10 BKIIIOYae B ceOe
(a) yrpuMaHHS TOBHICTIO TpOIOPIIiHHOI 30epexeHoi dwactku B posmipi 1000 0B mioc (0)
CyOOpIUHYBaHHs 3a3Ha4yeHOl 30epeKeHOl YacTKH JUIS HaJaHHS ONep)KyBadeBi 3aco0y MOKpaIeHHS
KpPEIUTHOI SKOCTI Ha BUNAJ0K KPEAUTHUX 30MTKIB.

Cy0'ekT TOCIIOIAaprOBaHHs PO3paxoBye, 1o cyma B po3mipi 9 090 OB (90% x 10 100 OB) 3i ckiamxy
KOMIIeHcalii, ofepxanoi B po3Mipi 9 115 OB, sBise co00r0 KOMIIEHCALiI0 3a MOBHICTIO MPONOPLIHHY
yacTky B po3Mipi 90 BimcotkiB. 3anuiok ongepxanoi komreHcaii (25 OB) siBisie co0010 KOMIIEHCAllio,
oJIep KaHy 3a cyOOpAMHYBaHHS 30€pekeHO0l YaCTKH 3 METOK HaIaHHS OJIepyKyBadyeBi 3aC00y MOKpaIlCHHS
KPEIUTHOI SKOCTI Ha BHIAJOK KpeAMTHUX 30uTKiB. KpiM TOro, crnpem Ha TEpeBHINEHHS B pO3Mipi
0,5 BizcoTKa sBISE COOOK KOMIIEHCAIIO, OJlepXKaHy 3a 3aci0 MOKpalleHHs KPEOUTHOI sSKocTi. Takum
YMHOM, CYKYITHa KOMIIGHCAllis, OJiepKaHa 3a 3aci0 MOKpallleHHs KPEAWTHOI sIKOCTi, cTaHoBuTh 65 OB
(25 OB + 40 OB).

Cy0'ekT rocnofaproBaHHs pO3paxoBYe MPHOYTOK abo 30MTOK Bij mpoaaxy 90-BiCOTKOBOI 4acTKu
TPOILIOBUX TOTOKIB. SIKIIIO MPUITYCTUTH, IO OKPEMi CIpaBeIUIHBI BapTocTi mepeaanoi 90-BincoTkoBoi
4YacTKU Ta 30epexeHoi 3a cobor 10-BiICOTKOBOI YaCTKM Ha JAaTy INepeAaBaHHS HEBiZAOMI, TO Cy0'eKT
TOCIOAAPIOBAHHS PO3MOJLUIAE OAaJaHCOBY BapTICTh aKTHUBY 3rifHO 3 myHKTOM 3.2.14 MC®3 9 y Takwuii
croci6:

Crnipasednuea lNpoueHmHa PosnodineHa

sapmicmb Jacmka banaHcosa

sapmicmb

MepenaHa yacTka 9 090 90% 9 000
YTpumaHa yacTka 1010 10% 1 000
Ycboro 10 100 10 000

Cy0'exT rocrogaproBaHHsi OOYUCIIOE CBili MPUOYTOK ab0 30MTOK Bij mponaxy 90-BiJICOTKOBOI 4acTKU
TPOILIOBUX IOTOKIB IIJISXOM BHUPaxXyBaHHS PO3MOAUICHOI OaJaHCOBOI BapTOCTI MepeqaHol YacTKu 3
ozrepanoi kommencarii B posmipi 90 OB (9 090 OB - 9 000 OB). BamancoBa BapTiCTh YacTKH,
30epekeHoi Cy0'eKTOM rocroaproBaHHs 3a codoro, cranoButh 1 000 OB.

KpiM TOro, cy0'eKT rocrnomaproBaHHsS BH3HAE TOJNANBIIY y4acTh, OOYMOBJICHY CYOOpIHHYBaHHSIM
YTPUMaHOi YacTKH KpeOTUTHUM 30uTKaMm. TakuM YHHOM, BiH BH3Hae aktuB BapTtictio 1 000 OB
(MakcuMalbHHH pO3MIp TPOIIOBHX IMOTOKIB, SIKi BIH HE OJIEPKHUTh Yepe3 CyOOpIMHYBaHHS) Ta BIIOBIIHE
3000B"s13aHHs BapricTio 1 065 OB (110 € MakcuMaibHHM PO3MIpPOM TPOIIOBHX TOTOKIB, SIKI BiH HE
ozmepxuth uepe3 cybopauayBaHHs: 1 000 OB 3 momaBaHHAM cIpaBemInBOI BAPTOCTI CyOOpANHYBAHHS B
po3mipi 65 OB).

Cy0'exT rocrogaproBaHHS BUKOPHUCTOBYE BCIO HaBECHY BHUIIE iH(GOPMAIIif0 A1 00Ky orepanii B TaKii
croci6:
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Hebem Kpedum
MepBicHMIN akTuB - 9 000
AKTUB, BU3HaHUIA ANnsi cybopanHyBaHHs
3anNuULLKOBOI YacTKu 1 000 -
AKTUB AN KoMneHcauii, oaepxaHoi y dopmi
cnpeay Ha nepeBULLIEHHSA 40 -
MpnbyTok abo 36uToK (MPMOYTOK Big NepegaBaHHs) - 90
3060B’a3aHHs - 1065
OpaepxaHi rpoLLoBi KOLUTK 9115 —
Ycboro 10 155 10 155

Onpa3sy micns onepaiii 6anaHcoBa BapTicTh akTUBY cTaHOBUTDH 2 040 OB Ta cknanmaethes 3 1 000 OB, o
SBIIIIOTE COOOI0 PO3IMOJiICHY co0iBapTicTh 30epexeHoi yactkw, Ta 1 040 OB, mo sBISIOTE COOOFO
JIOaTKOBY IMOJAJBINY y4acTh Cy0'€KTa rOCHONApIOBAaHHS, O0OYMOBICHY CyOOpIMHYBAaHHSM YTPHMAaHOI
HHMM YacTKH KpeIuTHUM 30HuTKaM (110 BKIIIOYae B ceOe Cripel Ha repeBuiIeHHs B po3mipi 40 OB).

¥ HacTynHHX Hepioziax cy0'eKT rocloiapioBaHHs BU3HAE KOMIIEHCALliI0, OJiepKaHy 3a 3aci0 MOKpalleHHs
KkpenuTHOI sikocti (65 OB) Ha nponopuiliHii Yacy OCHOBI, HApAXOBYE MPOIICGHTH Ha BU3HAHWI aKTHUB 3a
METO10M e()EeKTHBHOTO BiJICOTKA 1 BU3HAE Oy/Ib-s1Ki 30UTKH Bijl 3SMEHIIICHHS KOPHCHOCTI BU3HAHHUX aKTHBIB.
Jns mpuknagy OpUIycTiMo, 110 B HACTYIIHOMY POLi Ma€ Miclie 30MTOK Bifl 3MEHIIEHHsS KOPHCHOCTI 3a
6azoBumu no3ukamu B po3Mipi 300 OB. Cy0'ekT rocrioaproBaHHs 3MEHIIUTh BapPTiCTh CBOTO BU3HAHOTO
aktuBy Ha 600 OB (300 OB 3a 36epexenoro yactkoro Tta 300 OB 3a 101aTKOBY MOIANbINY y4acTh,
00yMOBIIEHY CYOOpJMHYBaHHSIM 30€pEKEHOT 4aCTKH 30UTKaM BiJl 3MEHILICHHSI KOPUCHOCTI) Ta 3MEHIIUTh
BapTiCTh CBOr0 BU3HaHOTo 3000B's3aHHs Ha 300 OB. UncTiM pe3ysibTaToM LBOr0 € 3MEHILIEHHS PO3MIpY
pubyTKy 200 30MTKY BHACIiIOK 3MeHIIeHHs koprcHocTi Ha 300 OB.

MpunuHeHHA BM3HaHHA piHaHCOBUX 3060B’A3aHb (po3ain 3.3)

®dinaHcoBe 3000B's13aHHS (200 HOro YaCcTHHA) MOTaIIA€ThCs, SKIIO OOPKHHK:

(a) a00 BHMKOHaB 3000B's3aHHS (UM HOro 4YacTHHY) IJISIXOM 3JIMCHEHHS IUIaTeXKy Ha KOPHCTh
KpEIUTOpAa, SIK MIPABHUJIO0, TPOIIOBUMH KOILITAMHU, IHIIUMH (DIHAHCOBUMH aKTUBAMH, TOBapaMu abo
rnocayramu, abo

(©) OyB FOPWIMYHO 3BUILHEHUH BiJi OCHOBHOI Bi/MOBINANBHOCTI 32 3000B's13aHHS (41 HOrO YacTUHY)
a00 BHACITIZIOK CYIOBOTO MPOIECY, a00 3a PIillICHHSM KPeauTopa (K10 OOP)KHUK HAaB TAPaHTIo,
TO LI YMOBA BCE L€ MO)K€ BUKOHYBATHCh).

S0 eMiTeHT OOProBOro iHCTpYMEHTa BUKYIOBYE TAKHiA IHCTPYMEHT, TO OOpT MOralaeThCsl HaBiTh Y TOMY
pasi, SKIIO EMITeHT € MapKeTMEHWKEepOM 3a TaKUM IHCTpyMEHTOM a00 Mae Hamip He3abapoMm ioro
MePEPOATH.

31iiCHEHHS TUIATE)XY HA KOPUCTh TPEThOI CTOPOHH, B TOMY 4YHCIHi, TpacTy (110 1HOAI HA3HBAIOTh
«aHYJTIOBaHHSAM I10 CYTi») caMe 1Mo coOi He 3BiJbHsAE OOpPKHUKA BiJl HOr0O OCHOBHOTO 3000B'S3aHHS Tepe/l
KpPEIUTOPOM 3a BiJICYTHOCTI FOPUIMYHOTO 3BIIbHEHHSI.

SIk1110 GOPIKHKK 31HCHIOE MJIAaTI HA KOPUCTh TPETHOI CTOPOHHU 32 Te, 00 Ta B3sia 3000B's13aHHS Ha cebe, i
MOBIIOMJISIE CBOTO KPEOUTOpa MPO TNPHHUHATTSA TPEThOI CTOPOHOK HOro OOproBoro 3000B'sS3aHHS, TO
OOpXHHK HE TPUIHHSE BU3HAHHS OOProBOro 3000B's13aHHS, SKIIO YMOBY, nepeadaveHy myHkroM b3.3.1(0),
HE BHMKOHAHO. SIKIIO OOp)KHHWK 3/IHCHIOE TUIATK HA KOPUCTh TPEThOI CTOPOHM 3a Te, 1100 Ta B3sia
3000B's13aHHS Ha ce0e, Ta OJIEPIKYE BiJl CBOI'O KPEIUTOPA IOPUIUYHE 3BIIBHEHHS, TO OOPYKHHK IOTacHB CBIii
6opr. I[pote sIKI0 OOPKHUK MOTOIKYETHCS 31MCHIOBATH TUIATEXK] B PaXyHOK MOTaIICHHs] OOpPry Ha KOPUCTh
TPEThOi CTOPOHHU 200 Ge3MocepeIHLO Ha KOPUCTh CBOTO MEPBICHOTO KPEeIUTOpa, TO OOP)KHUK BU3HAE HOBE
Goprose 3000B'13aHHS MTEPE] TPETHOI CTOPOHOIO.

[omnpwu Te, o 0puaANYHE 3BUTHHEHHS (He3a]IeXKHO BiJl TOT0, XTO HOTo HagaB: ¢yl a0 KpeIuTop) MPU3BOJUTH
70 IPUITMHECHHS BU3HAHHS 3000B'sI3aHHs, Cy0'€KT rOCTIONAapIOBAaHHS MOX€E BU3HATH HOBE 3000B'I3aHHS B pa3i
HEIOTPUMAaHHS KPUTEPiiB IPUIMMHEHHS BU3HAHHSA, BCTAHOBJICHUX ITyHKTamu 3.2.1-3.2.23, mozno nepeqaHux
(iHaHCOBHX aKTHBIB. SIKIIO I KpUTEpii HE JOTPUMAHO, TO MPUITUHEHHS BH3HAHHS IIepElaHUX aKTUBIB HE
BinOyBa€ThCs, a Cy0'€KT TOCTIOAAPIOBAHHS BU3HAE HOBE 3000B'I3aHHS, TTOB'sI3aHE 3 TIEpEAaHIMHU aKTHBAMH.
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b3.3.6

VY minsax myHKTY 3.3.2, YMOBH BBa)KalOTHCSI CYTTEBO PI3HHMH, SKIIO JMUCKOHTOBAHA TEIIEPINIHS BapTiCTh
TPOIIOBHX MOTOKIB HA HOBHX YMOBAX, BKJIIOUAIOYH Oy/b-sKi CIUTa4eHi KOMICi{ 32 BHpaxXyBaHHSIM OyIb-sIKHX
KOMICIfi, 10 OyITH ofep kaHi Ta IIMCKOHTOBAHI 32 TIEPBICHOIO €(pEeKTHBHOIO CTABKOIO BiJICOTKA, BiJIPI3HAETHCS
npuHaiMHI Ha 10 BiZCOTKIB Bif JUCKOHTOBAHOI TENEPINTHBOI BAPTOCTI 3aJIMIIKOBUX IPOIIOBHX IOTOKIB 3a
NepBiCHUM (iHAHCOBHM 3000B’s3aHHAM. [lin 4ac BH3HAYeHHSA 3a3HA4YCHHMX CIUIAYCHWX KOMICiH 3a
BUpaxXyBaHHAM OJICPXKAHMX KOMICiii MMO3MYaJBHUK YpaxOBYe JIMIIE KOMICii, CIUTaueHi Y oJepiaHi MDK
MO3MYAIBHUKOM 1 KPEAUTOAABIEM, BKIIOYHO 3 KOMICIIMH, CIDTAYeHUMH a00 OJepKaHUMH O3UYaIbHIKOM
a060 KpeUTOJaBIEM OJIMH 32 OJHOTO.

B3.3.6A Sflxmo oOMiH OOProBUMH IHCTpyMEHTaMH a00 3MiHa YMOB OOJIIKOBYETBCS SIK IOTAIICHHS, TO OYIb-sKi

b3.3.7

b3.3.8

Bb3.3.9

Bb3.3.10

CIUTa4eHi BUTPATH a00 KOMiCil BU3HAIOTHCA SIK YaCTHHA NPHOYTKY a00 30MTKY BiJ IorameHHs. SIKmo oOMiH
a00 3MiHa yMOB He OOJIKOBYETHCS SIK MOTAIICHHs, TO OYAb-sKi CIUIaYeHI BUTpaTH abo KOMicii KOpUTYIOTh
0aJlaHCOBY BapTiCTh 3000B'sI3aHHS Ta aMOPTHU3YIOTECS IIPOTATOM 3JIHIIKY CTPOKY 3MIHEHOT0 3000B'I3aHHSL.

VY neskux BUNAIKax KPEOUTOp 3BUIbHSE OOpXKHHMKA BijJ MOro TerepilHboro 3000B'A3aHHS 31 3/ CHEHHS
IaTexiB, ane OOp>KHUMK Oepe Ha cebe rapaHTiiiHe 3000B'SI3aHHsS 3IMCHUTH iX y pa3i HEBUKOHAHHS
3000B's13aHb CTOPOHOIO, 1110 NpUiiMae Ha cebe OCHOBHE 3000B's13aHHA. 32 TAKUX 00CTaBUH OOPIKHUK:

(a) BH3Ha€ HOBe (piHaHCOBE 3000B'sI3aHHS HA OCHOBI CHPaBEIJIMBOI BapPTOCTI CBOrO 3000B'S3aHHS 3a
rapaHTi€elo Ta

(©) BU3HA€ NpUOYTOK a00 30UTOK Ha OCHOBI pPi3HUII MDK (1) CyMOI0 OyIb-SIKMX BHUIUIAYEHHX
HaaXo/KeHb Ta (ii) OaJlaHCOBOKO BapTICTIO TNeEpBicHOrO (iHAHCOBOrO 3000B's3aHHS 32
BUPaXyBaHHAM CIPaBEAINBOI BApTOCTi HOBOTrO (hiHAHCOBOTO 3000B'A3aHHS.

HesBaxkaroun Ha nosiokeHHs NyHKTY b3.1.2A npunuusatu BU3HaHHA (iHAHCOBOrO 3000B'I3aHHS HA AATy
pO3paxyHKy, Npu ToramieHHi (iHaHCOBOro 3000B's3aHHs (a00 wacTuHH (piHAHCOBOrO 3000B'S3aHHS)
IPOLIOBUMM KOLITAMH 3 BUKOPHUCTAHHSAM €JIEKTPOHHOI IUIATIXHOI CHCTEMH CYO'€KTOBI IOCIOJapIOBaHHS
JIO3BOJIIETHCS. BBAXKAaTH (piHaHCOBE 3000B's13aHHs (200 HOro yacTHHY) MOrallleHUM [0 AT PO3PaxyHKY,
SKIO 1 TUIBKK SKIIO Cy0'€KT rOCHOJApIOBaHHS 1HILIIIOBAaB IUIATKHY IHCTPYKIIiIO, SKa MpU3BEa 10 HOro
BHKOHAHHS:

@ Cy0'eKT HE Ma€ NPAaKTUYHOI MOXKIIMBOCTI BIJIKJIMKATH, 3YMMHUTH a00 CKacyBaTH IUIATIXHY
IHCTPYKIIitO;

©) Cy0'€KT TOCIOIAPIOBAHHS HE Ma€ MPAKTUYHOI MOMKIMBOCTI OTPUMATH JOCTYH JIO T'POIIOBUX
KOINTIB, SIKi MalOTh OYTH BUKOPUCTAHI ISl 3[IICHEHHS PO3PaXyHKIB 3a IUIATIKHOK IHCTPYKILEHD;
Ta

(B) PHU3UK pO3paxyHKiB, MOB'SI3aHUH 3 €JIEKTPOHHOIO TUIATIKHOK CHCTEMOIO, € He3HAYHUM.

Juns uineit 3acrocyBanHs nmyHkty b3.3.8(B) pu3uk po3paxyHKiB, MOB'SI3aHUN 3 EJIIEKTPOHHOI IUIATIXKHOIO
CHCTEMOIO, € HE3HAYHUM, SIKIIO ii XapaKTepPUCTHKH TaKi, 1110 BAKOHAHHS IJIATIXHOT IHCTPYKIIT Bi10yBa€ThCS
3a CTAaHJIAPTHOIO a/IMIHICTPATUBHOIO MPOIETYPOIO0, a YaC MK BUKOHAHHSIM KPHUTEPIiB, HABEJACHUX y IMyHKTaX
b3.3.8(a) Ta (0), i HAMAHHAM TPOIIOBUX KOIITIB KOHTPAreHTOBI € HeBeNMUKUM. O/IHAK PU3UK PO3PAXYHKIB HE
OyB O He3HA4YHWUM, SKOM 3alOBHEHHS IUIATDKHOI IHCTPYKINI 3ajexalo Bia 34aTHOCTI cy0'exTa
TOCIOAAPIOBAHHS HA/IATH IPOIIOB] KOIITH Ha IaTy PO3PaXYHKIB.

Cy0'ekT rocrnojgaproBaHHs, SKMWA BUPIIIMB 3acTocyBatd MyHKT b3.3.8 1m0 po3paxyHkiB 3a (hiHAHCOBUM
3000B"s13aHHAM (200 4YacTMHOW (HiHAHCOBOTO 3000B'SA3aHHS) 3 BHUKOPUCTAHHSIM EJIEKTPOHHOI IUIATIXKHOI
CHCTEMH, 3aCTOCOBYE IIeH MYHKT JI0 BCiX PO3PAaxXyHKIB, 3MIHCHEHHX Yepe3 Ty caMmy €JIEKTPOHHY IUIATDKHY
CHCTEMY.

Knacudpikauia (rnaBsa 4)

b4.1.1

62

Knacudpikauisa cbiHaHcoBux akTuBiB (po3ain 4.1)

BisHec-moaenb cy6'ekTa rocnogaproBaHHA 3 ynpaBniHHA piHaHCOBUMU
aKkTMBamu

IMynxr 4.1.1(a) BuUMarae Bix cy0'ekTa TocnogapioBaHHs KIacu]ikyBaTi (iHAHCOBI AKTHBH HAa OCHOBI CBOET
6i3Hec-Mozeni 3 ympaBiiHHSA ()IHAHCOBHMH aKTHBaMH, SKIIO IyHKT 4.1.5 He 3acrocoByeThes. Cy0'ekT
TOCHOIapIOBAHHS OIIHIOE, UM BiAMOBIJAIOTH HOTO (piHAHCOBI aKTHBY YMOBI, IepenOadeHiit mynkToM 4.1.2(a),
abo ymoBi, mepemOaveHiii myHkrom 4.1.2A(a), Ha OCHOBi 0i3Hec-MOAENi, BH3HAUCHOI IPOBIIHUM
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YIIPaBIiHCHKAM MEPCOHAIOM (3T1THO 3 BU3HAUeHHsIM, HaBeneHUM Y MCBO 24 «Poskpumms inghopmayii npo
nos's3ani CmopoHu).

bizHec-Mozens cy0'ekTa TOCHONApPIOBAHHS BH3HAYA€THCS Ha PIBHI, SKUH BigoOpaskae MOPSIOK CIUIBHOIO
YIpaBIiHHS TpynaMu (iHAHCOBUX aKTHBIB JUIA OCATHEHHS NEBHOI IiT0oBoi MeTu. bisHec-Monens cyb'ekTa
TOCIIO/IapIOBAHHS HE 3aJICKUTH Bl HAMIPIB YIIPaBIiHCHKOTO IIEPCOHAITY IIIOJI0 OKPEMOro iHcTpyMeHTa. OTke
Il yMOBa He Iependaydae 3aCTOCYBaHHS MiAXOMY M0 Kiacuikalii Ha piBHI OKpEeMHX IHCTPYMEHTIB, a ii
JOTPUMAaHHS Ma€ 3'AICOBYBATHCh Ha OUIBII BHCOKOMY piBHI arperyBaHHs. I[Ipore oxpemui cCyO'ekT
TOCHOZIapIOBAHHS MOXKE MaTH KUTbKa Oi3HEC-MoeNel 3 YIpaBiliHHA CBOIMH (DiIHAHCOBUMH IHCTPYMEHTAMH.
3 omsiAy Ha 1ie, HeMae NoTpeOr y BU3HAUeHHI kiacudikalii Ha piBHI cy0'eKTa rOCIOIapIOBaHH, IO MOJa€e
3BiTHICTh. Hampukiman, cy0'eKT rocrnomaproBaHHS MOXE YTPHUMYBAaTH IHOPT(ENb IHBECTHIIH, SKHM BiH
YIIPaBIIsi€ 3 METOIO OJIeP KAHHS JIOTOBIPHHUX I'POIIOBUX MOTOKIB, Ta IHIIHMH MOPT(eNb IHBECTULIH, IKUM BiH
yIpaBisie JUIs 3IHCHEHHS TOPrOBEIBHHX OMNEpalliii 3 METO0 peaii3amii 3MiH y CIpaBeUTHBIH BapTOCTI.
INonmiOHMM YMHOM, 3a NESKMX OOCTaBMH MOXKE BHSABHTHCH JOPESUYHHM DO3IMOIIT HOpT(ens (iHAHCOBHX
aKTUBIB Ha cyOmoptdeni 1y BinoOpakeHHS PIBHS, Ha SIKOMY CYO'€KT TI'OCIOJApIOBAaHHS 3J1HCHIOE
YIIpaBJIiHHS 3a3HaueHUMH (DiHAHCOBUMU akTHBaMM. Taka cUTyalis MOXKe MaTH Miclie TOAI, KOIU CYO'eKT
TOCIIO/IapIOBAHHS CTBOPIOE 200 MpHU0aBae MOPTQEIb IMOTCYHNX MO3HK Ta YIIPABIISLE ISIKUMHE 3 HUX 13 METOIO
OZIep>KaHHS JOTOBIPHHX IPOIIOBUX ITOTOKIB 1 YIIPABIISE PENITOIO ITO3UK i3 METOO IX MPOIAXKY.

bBizHec-mozenp cy0'ekTa rocrnofaproBaHHs OIUCYE, B KUK CIOCIO CyO'€eKT rocropaproBaHHs 3HIHCHIOE
YIpaBIiHHS CBOIMH (piHAHCOBMMHM aKTHBaMH JUIS OJepKaHHs IPOIIOBUX MOTOKIB. Lle o3Havae, mo Oi3Hec-
MoJieNb Cy0'eKTa TOCIIOapIOBaHHs BH3HAUYa€, Y BUHUKHYTH I'POIIOBI MOTOKU Bijl OfICp)KaHHS JOTOBIPHUX
TPOILIOBUX TOTOKIB abo0 BiJ mpoaaxy (PiHAHCOBUX aKTUBIB, a00 HaIiiIyTh 13 000X LUX JoKepen. Takum
YHHOM, 3a3Ha4ycHa OI[iHKa TPOBOIUThCS HE Ha TIACTaBi CIeHapiiB, peamizalmii sKux cy0'eKToBi
TOCHOAAPIOBAaHHS OOTPYHTOBAaHO HE OYIKY€E, — 1€ TaK 3BaHI «IIECHMICTHYHI» a00 «CTpPECOBi» clLeHapii.
Hanpuknan, skimo cy0'eKT rocnofiaploBaHHs O4iKye, 110 MpoJacTh NeBHUM MopTdens HiHaHCOBUX aKTHUBIB
e B pasi peajtizalii CTpecoBOro CLEHapilo, TO TAaKWi CLeHapii He BIUIMBA€ Ha OLIHKY cy0'€eKTOM
rocrofaploBaHHs cBO€i Oi3HeC-MOJeNi IJIsl TAaKUX aKTHUBIB, SIKIIO CYO'€KT roCIOAAapIOBaHHS OOIPYHTOBAHO
O4iKye, 110 TAaKUH clieHapill He peastizyeTbes. SIKIo peasizallis IPOIIOBUX IOTOKIB BiOyBa€eThcs y cIocio,
10 BiJPI3HAETHCS BiJ] O4iKyBaHb Cy0'€KTa rOCHOAAPIOBAHHS HA JATy OLIHKU CY0'€KTOM rOCIOJapIOBaHHS
CBOET Oi3Hec-Moeni (HanpuKiaa, Ko cy0'eKT rOCIoAaproBaHHs Mpojaae Oinbliie abo MeHIIe (iHaHCOBUX
aKTHBIB, HDK BiH OYiKyBaB IiJ| 4ac 3AiHCHEHHs Kiacudikamii), e He TArHe 3a COOO BUHHMKHEHHS Y
(hbiHaHCOBIi 3BITHOCTI Cy0'eKTa rocroAaproOBaHHs MOMWIKK TornepenHix nepioaiB (muB. MCBO 8 «Ochosa
0nst CKNaOanus Pinancoeol 36imnocmi») Ta He 3MIHIOE Kiacu(ikarii 3aiuiKy (piHAaHCOBMX aKTHBIB, L0
YTPUMYIOTBCS 32 3a3HaYCHOI Oi3HEC-MOJEIUTIO (TOOTO THX aKTHBIB, SKi CY0'€KT rOCMOAAPIOBAHHS BU3HAB Y
MIOTIEPEIHIX MepioAax i JOCi YTpUMY€E) 3a YMOBH BpaxyBaHHS CY0'€KTOM TOCIIOJIApPIOBaHHS BCi€i AOpedHOl
iHpopmarii, mo Oyna HasBHA Ha 4Yac OLIHIOBaHHA HUM Oi3Hec-Momeni. OpHak, SKIIO CYO'€KT
rOCIOAAPIOBAHHS OLIIHIOE Gi3HEC-MOJIENb 111 HOBOCTBOPEHUX a00 HOBONPHUI0aHUX ()iIHAHCOBUX aKTHUBIB, BIH
Ma€ pO3MISAHYTH iH(OPMALIil0 PO Te, K TPOLIOBI MOTOKH PEaTi30BYBAIUCH Y MUHYJIOMY, Pa3oM i3 yCi€ro
IHILIOI TOPEYHO0 iH(OopMAaLli€lO.

Bi3nec-mozenp cy6'ekTa rocnoAaproBaHHs 3 YIIpaBiliHHs (iHAHCOBUMH aKTUBAMH - 1€ IUTaHHS (aKTy, a HE
JMITe TBEpIKEHHA. i 3a3BHYaii MOKHA BCTAHOBMTHM IUIAXOM CIOCTEPEKEHHS 3a MiAIBHICTIO, IO
3/IIHCHIOEThCS  CY0'€KTOM  TOCIOJAPIOBAHHS JJIsl  JOCSATHEHHA MeTn Oi3Hec-mopaeni. Cy0'ekToBi
TOCHOAAPIOBAHHSI CJIiJl 32aCTOCOBYBATH CYIXKCHHS i/l Yac OLIIHIOBAHHS CBOET Oi3HEC-MOJIENI 3 YIpaBIiHHS
(biHaHCOBMMHE aKTHBaMH, IPHYIOMY TaKa OLIHKA HE BU3HAYAETHCS SKAMOCH €MHMM YMHHHUKOM 200 BHIOM
nisuibHOCTI. HatomicTh Cy0'eKT rocronaproBaHHsS Ma€ PO3IJISSHYTH BCi IOPEUYHI JI0OKa3H, HAasBHI Ha JaTy
ouiHOBaHHA. J[0 TAKMX JIOPEYHUX JI0Ka3iB HAJIEKATh, 30KpeMa, TaKi:

(a) SIKUIM YUHOM 3/ ICHIOETBCS OLIIHIOBaHHS e)eKTUBHOCTI Oi3HEC-Mo/ieNi Ta (PiHAHCOBHUX aKTHBIB, 1110
YTPUMYIOTBCS 32 TAKOI 013HEC-MOJICIIIIO, Ta 1X JOBEICHHS /10 BiIOMa MPOBiIHOI'0 YIIPABIiHCHKOT'O
[IePCOHATY Cy0'€KTa rOCHONAPIOBAHHS;

(0) PH3UKH, 1110 BIUTMBAIOTh Ha MMOKa3HUKU e(peKTUBHOCTI Oi3Hec-Moeni (Ta (JiHAaHCOBUX aKTUBIB, 110
YTPUMYIOTBCS 32 TAKOI Oi13HEC-MOJICILIIO) 1, 30KpeMa, CociO ynpaBIiHHS TAKUMH PU3UKAMM; 1

(B) TOPSJIOK BUILIATA BUHATOPOAM THM, XTO KEPYe BiAMOBIAHUM Oi3HeCOM (HATIPUKIIA, YU 3aJICKHUTh
PO3Mip BUHATOPO/IH BiJl CIPABE/IJIMBOI BAPTOCTI aKTUBIB B YIPaBIiHHI 200 Bijl pO3MIipy Ofiep>KaHUX
JIOTOBIPHUX TPOIIOBUX TIOTOKIB).

bi3Hec-mo0erib, Memoto SKOI € ympuMaHHS akmueie 0r151 00epxaHHs 00208IpHUX
2powosuX NMomoxis

VYupasniHes (iHAHCOBIMH aKTHBaMH, IO YTPUMYIOTBCS 3a Oi3HEC-MOJIEILTI0, METON SIKOi € yTPHMAaHHS

aKTHBIB JUIS OJlep>KaHHsS IOTOBIPHUX TPOLIOBHX MOTOKIB, 3IHCHIOETHCS IS pealtizallii TPOIIOBHUX ITOTOKIB
OUISIXOM OZIEPYKaHHS JTOTOBIPHHMX IUIATEXKIB MPOTIATOM CTPOKY il iHCTpyMeHTa. TakuM YMHOM, CyO0'€KT
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TOCIOIapIOBAHHS 3/IHCHIOE YIPABIIHHA aKTHBAMH, IO YTPUMYIOTBCA B MOPTQENi W1 ofepKaHHA
BIZTIOBITHUX JOTOBIPHHX TPOIIOBHX ITOTOKIB (a HE JJIS YIPABIIIHHS 3aralbHOI0 IIPHOYTKOBICTIO MOPTdhETIo
IIIIXOM K YTPUMAaHHS aKTHBIB, Tak i iX mpoxaxy). Ilpu 3'scyBanHi Toro, un Oyne peayi3oBaHO IpOIIOBI
MIOTOKH IIUTSIXOM OZICpKaHHS JIOTOBIPHHUX TPOIIOBHX IMOTOKIB 3a (piHAHCOBUMH aKTHBaMH, HEOOXiTHO OpaTn
JI0 yBarum IepiONMYHICTb, BapTICTh 1 CTPOKH OINEparii i3 Mpogaxy 3a IONepeaHi Mepiofd, NMPHYNHH
3IIMCHEHHS TaKMX ONEpallii i3 MPoJaXKy, a TaKOX OYIKYBaHHS MO0 3JIHCHEHHS MisUIBHOCTI 3 MPOAAXY B
MaiibyTHpOMY. BomtHO4ac, came 1o co0i 3AiliCHEHHS IPoaaXKy He BU3Ha4Yae O13HEC-MOJIENI, @ OTKE i HE MOXKe
po3risAaTUCh i30mboBaHo. HaToMicTs iH(poOpMaris mpo omepamnii 3 MPOAKY B MUHYJIOMY Ta OYiKYBaHHS
IIOJI0 oIlepaniif i3 mpojgaxy B MaifOyTHROMY MiCTHTB JOKa3H CTOCOBHO JIOCSTHEHHS 3asBJICHOI Cy0'€KTOM
TOCIO/IapIOBAHHS METH YIPaBIiHHA (HiHAHCOBHMH aKTUBAMH Ta, 30KpPEMa, TOTO, SIK CaMe BiI0YBaeThCS
peainizamisi TpoIroBuX MoTokiB. Cy0'eKT rocromaproBaHHS 3000B'I3aHMI BPaxOBYBaTH iH(OPMAIIO HPO
TIOTIepe THI orepanii 3 MPOAaXy 3 TOUYKH 30py IMPUYNH 3iHCHEHHS TaKHX OIepaliif Ta yMOB, 10 iCHyBaJIM Ha
TOIf Yac, a He TOTOYHHUX YMOB.

Ionpw Te, mo Mera Gi3Hec-MoeNi Cy0'eKTa rOCIIOAapIOBaHHS MOXKE MOJISITAaTH B YTPUMaHHI (DiHAHCOBHX
aKTUBIB JUIS OJEP’KaHHSA JOrOBIPHUX TIPOIIOBUX IIOTOKIB, CyO0'€KT TOCIOJAPIOBAHHS HE 3000B's3aHMI
yTpUMYBaTH BCi Taki iHCTpyMEHTH [JO iX I@orameHHa. TakuMm 4HHOM, Oi3Hec-Mozenb Cy0'ekTa
TOCIOZIapIOBaHHS MOXKE MepefdadyaTd YTpUMaHHSA (DIHAHCOBMX AaKTHBIB JUIS ONEPXKaHHS JOTOBIPHUX
TPOIIOBHX IOTOKIB, HAaBITh SKIIO NMpojak (iHAHCOBUX aKTHBIB ye BiIOyBaeThcs abo, K OYIKYETHCS,
BiIOyeThCsI B MaiiOyTHHOMY.

Bi3Hec-mMozenb MoXke MoJsAraTi B yTpUMaHHI aKTUBIB IS OJIeP)KaHHS IOTOBIPHUX IPOILIOBUX MOTOKIB, HABITh
AKIO CyO0'€eKT rocnofaproBaHHs Mpojaae (iHAHCOBI aKTHBU B pasi 3pOCTaHHS KPEIUTHOTO PH3HKY 3a
aktuBaMu. JInsi BU3HAUEHHS TOrO, YM BiIOYJIOCH 3POCTaHHS KPEIUTHOTO PU3HKY 32 aKTUBAMH, CYO'€KT
TOCHOAAPIOBAHHS PO3IIIsAAaEe OOTPYHTOBAHO HEOOXiTHY Ta MiATBEpIDKYBaHy iH(opMmalliro, B TOMy YHCII,
MPOrHO3HY iHQopManito. He3anexxHo BiJ MepioguYHOCTI Ta PO3Mipy orepaliii 3 mpoxaxy, MoB's3aHux 3i
3pOCTaHHSAM KPEAUTHOIO PU3UKY 3a aKTHBAaMH, HE CyNepeuuTh Oi3Hec-MOoJeii, MeTa f[KOi IMoJsIrae B
yTpuUMaHHi (hiHAHCOBUX AKTHUBIB sl OJ€PXKaHHS JOTOBIPHUX IPOIIOBUX MOTOKIB, OCKUIBKU KPEUTHA SIKICTh
(iHaHCOBUX aKTUBIB IOB’A3aHa i3 3IATHICTIO Cy0'€kTa IrOCHOIAPIOBAHHSA OJEP)KATH JOTOBIPHI I'POIIOBI
MOTOKH. JlisSIBHICT 13 YNpaBIIiHHS KPEAWTHUM PHU3UKOM, 1[0 MAa€ Ha METi MiHIMi3alil0 TOTEHIIHHUX
KpEIUTHUX 30MTKIB BHACHIJOK MOTIpIIEHHS SKOCTI KPEIHTIB, € HEBIIIUILHOI CKJIAJOBOK TaKoi Oi3Hec-
mopeni. [Ipogaxx ¢iHaHCOBOrO akTHUBY 4depe3 Te, IO BiH Oilblle HE BIANOBIJAE KPEIUTHUM KpPHUTEPIsM,
rependaueHUM JIOKYMEHTAIBHO O(OPMIICHOK 1HBECTHIIHHOK TOJNITHKOW CYO'€KTa TOCIOAapIOBaHHSA, €
MIPUKJIAZOM OImepauii 3 MpoAaxy, 10 BixOynacs uyepe3 3pOCTaHHSA KPEIUTHOTO pHU3MKy. Boanouac, 3a
BIJICYTHOCTI TaKol MOJITHKU CYO'€KT rOCIOAAPIOBAaHHS MOXKE MPOAEMOHCTPYBATH Te, IO MPOJaX BinOyBcs
4yepe3 3pOCTaHHs KPEAUTHOTO PU3HKY, 1 B 1HIII CIIOCOOH.

Onepatiii 3 Mpogaxy, 10 3AIHCHIOKTBCA 3 THIIUX MPUYHMH: 30KpeMa, POJaX, 3AIMCHEHUH I YIPaBIiHHS
PHU3UKOM KOHIIEHTpallii KpeauTiB (0e3 3pOocTaHHs KPEIUTHOTO PU3UKY 3a aKTHUBAMH ), TEK MOXKE BiIIOBIAATH
0i3Hec-Mo/ieNi, METOK SKOI € yTpUMaHHS (IHAHCOBMX AKTHMBIB JJISl OJCP’KAHHS JIOTOBIPHHX TPOLIOBUX
MOTOKIB. 30KpeMa, Taki onepaiiii 3 NpoJaKy MOXKYTh BIAMOBIATH Oi3HEC-MOJIEN, METOIO SIKOT € YTPUMAaHHS
(hiHAaHCOBMX aKTHBIB JUIsl OfICPIKAHHS JIOTOBIPHUX I'POIIOBUX IMOTOKIB, SIKIO TakKi omeparii 3AiHCHIO0THCS
HE4YacTo (HaBiTh SKIIO BOHU € 3HAYHUMH 32 pO3MipoM) a00 € HE3HAYHUMH 32 PO3MIPOM SIK Ha 1HJUBiTyaJbHiH,
TaK i Ha CyKYIIHil OCHOBI (HaBiTh SKIIIO BOHU 3JIIHCHIOIOTHCS 4acTo). SIKII0 3 MOpPTQento 3MiHCHIOEThCS OLTbIII
HIXK HE3HAYHa KUIBKICTh TaKUX ONepaliid 3 Mpojaxy, a cami i omepamii € OUIbII HiXK HE3HAYHHMH 32
po3MipoM (4M TO Ha IHIUBIAYaJbHIM, YA TO HA CYKYIHii OCHOBIi), TO Cy0'€KTOBI I'OCIOJApPIOBAHHS CIIi[
OLIIHUTH, Y¥ BIJIIIOBIIAIOTH TaKi Omepallii 3 Mpoja)xy METi, [0 MOJISrae B OJIepXKaHHI JJOrOBIpHUX TPOIIOBUX
MOTOKIB, 1 sIKOKO Miporo. Te, Un BUMarae TpeTs CTOPOHA 3/1MCHIOBATH MPOJaX (IHAHCOBUX AKTUBIB, YH 15
JUSUTBHICTh 3JIIHCHIOETBCS HAa PO3CY/A CYO'€KTa TOCHOJAPIOBAHHS, 3HAYCHHS JUIS 1€l OIIIHKM HE MAE€.
30iblIeHHsT NIEepioOIUYHOCTI a00 PO3MIipy omepalii i3 mpoiaxy B MEBHOMY Mepiofi He O0OB’S3KOBO €
HEBIMOBITHUM METi, 1110 MOJISArae B yTpUMaHHI (JiHAHCOBUX aKTUBIB JJISl O/ICPYKAHHS JOTOBIPHUX MPOLIOBUX
MOTOKIB, SKIIO CYO'€KT TOCHOAAPIOBAHHS MOXKE MOSCHUTH NPUYUHM TAKUX OMepalii i3 Npomaxy Ta
MIPOICMOHCTPYBATH, YOMY CaMe BOHH HE BiJI0OpakaroTh 3MiHM y Oi3HEC-MOJIENi Cy0'€KTa FOCIIOAAPIOBAHHS.
Kpim Toro, oneparii 3 npoaaxy MOXXyTb BiJIIIOBIJATH METI, 10 TIOJIATA€ B yTpUMaHHI ()iHAHCOBUX aKTHBIB
JUIS. OJIEp KaHHS JOTOBIPHUX TPOIIOBUX IMOTOKIB, SIKIIO ONEparlii 3iHCHIOIOThCS MPU HAOJIMKEHHI CTPOKY
roramieHHs: ()iHAHCOBMX aKTHBIB, a BUPYYKa BiJ I[UX oOIepaiiidi MpUOIM3HO JOPIBHIOE HAAXOMKEHHIM Bi
3aJTMIIIKOBHX JIOTOBIPHUX I'POIIOBUX TTOTOKIB.

Hmwk4ye mogaHo OpHKIagM TOrO, KOIH Oi3HEC-MOAENs Cy0'€KTa TOCIOAAPIOBAHHS MOXE IOJISTaTH B
yTpyMaHHi ()iIHAHCOBHMX aKTHBIB JUIs OJICpYKaHHS JIOTOBIPHUX I'POIIOBUX MOTOKIB. [lel nepenik npukiaisB He
€ BuuepnHuM. KpiM Toro, nmoiaHHs MpHUKIAAiB HE Ma€ Ha METI Hi OOTOBOPEHHS BCiX YMHHHMKIB, 1110 MOXYTh
OyTH DOpeYHHMH JUTS OLHIOBaHHs Oi3Hec-Mozeni cy0'ekTa rocrioJaproBaHHs, Hi BH3HAYEHHS BiIHOCHOT
BaXKJIMBOCTI IIUX YNHHUKIB.
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Hpuxaan 1

Cy0'eKT rocriomaproBaHHs YTPUMY€ iHBECTHINI JUIs
OZIep>KaHHS JTOTOBIPHUX I'POIIOBHX ITOTOKIB 32 HUMH.
INoTpedu cy6'exta rocnofaproBaHHs y (hiHaHCYBaHHI
MOXYTb OyTH HependaveHi, a CTpOK MOorameHHs Horo

(iHAHCOBMX  aKTHBIB  BIJMOBiZa€  OLIHOYHHM
norpedam cy0'exTa rOCIOIapIOBaHHs y
(iHaHCYBaHHI.

Cy0'exT rocnofaproBaHHs 3JIHCHIOE IISUTBHICTD 13
YIIPaBJIiHHS KPEAUTHUM PU3UKOM i3 METOIO 3BEJICHHS
KpEOUTHUX 30UTKIB 0 MiHIMyMy. Y MHUHYIOMY
orepatii 3 NpoJaxy 3a3BHyail 31iHCHIOBAINCH Y pa3i
3pOCTaHHsA KPEAWUTHOTO PH3WKY 3a (hiHAHCOBUMH
aKTHBaMH JI0 TaKOT'O PiBHS, 3a SIKOrO aKTUBU Oinbllie
HE BI/JIOBIJaJIM KPEJUTHUM KPUTEPisSM, BUZHAUCHUM
y JOKyMEHTaJlbHO OQOpMIIEHIH I1HBECTULIHHIN
nomithli cy6'ekra rocnopaproBaHHa. Kpim Toro,
HeyacTi oneparlii 3 Ipoaaxy Bi0yBalIuCh YHACTiIOK
HEOYIKyBaHOT'O BUHUKHEHHS norped y
(iHaHCYBaHHI.

3BiTH Ul NPOBIAHOIO YIPaBIIHCHKOIO MEPCOHANY
Opi€HTOBaHi Ha HaJlaHHS BiIOMOCTEH NMPO KPEJUTHY
AKICTh ()JIHAHCOBHX aKTHBIB 1 JOrOBIpHY JJOXOJHICTb.
Okxkpim iHmoi iHdopmallii cy0'eKT rocnopaproBaHHS
BIJICTe)KYE  3HAUEHHA CIPABEUIMBOI  BapTOCTI
(hiHAaHCOBMX aKTHUBIB.

Tlonpu e, mo cy6'eKT rocrofaproBaHHS BPaXoBYe
(oxpiM iHmOI iH(pOpMAaIi) CIpaBeIMBY BapTiCTh
(iHAHCOBHX AaKTHBIB i3 TOYKM 30pYy JIKBIJHOCTI
(TOOTO CyMH TpOIIOBHX KOIITIB, IO MOXE OyTH
peami3oBaHa, SKIIO CY0'€KTOBI TOCIOJAPIOBAHHS
JIOBEJIETbCSl IIPOJaBaTU aKTHBM), MeTa Cy0'ekTa
TOCIIOIAPIOBAHHS IOJISTa€ B yTPUMaHHI (DIHAHCOBHX
aKTHBIB JUIsl ONCpXKaHHs JIOTOBIPHHX MOTOKIB
rpomoBux KomTiB. Omnepamii 3 Hpomaxy He
cyrepevath Iiif MeTi, SKIIO BOHU 3JIHCHIOBAIUCH Y
BIANOBIJb Ha 3pOCTaHHA KPEIUTHOTO DPH3UKY 3a
AKTUBAMH: HAIPUKJIAJ, SKIIO aKTHBU IIepEeCTaBaIH
BIJINOBIZIATH KPEIUTHUM KPHUTEPisM, BUSHAUECHUM Yy
JIOKYMEHTAJILHO oopmIenii IHBECTUIIHIN
nomitTaii - cy0'ekta  rocnopaproBaHHa.  Heuwacrti
orepauii 3 Tpomaxy, OOyYMOBIIEHI HEOUiKyBaHUM
BUHUKHEHHSIM TOTped y (hiHaHCYBaHHI (HalpuKia,
y pasi peaizaiii CTpEcOBOro CIEHapir0), TeXK HE
cyrepeyaTh il MeTi, HaBiTh KO BOHH € 3HAUHUMU
3a pO3MIpOM.

Mpuxaan 2

Bi3Hec-mMozenp cy6'ekTa rocrnoaproBaHHs MOJISTaE B
npunOanHi noptdeniB  (iHAHCOBHX aKTHUBIB Ha
3pazok mo3uk. Lli moprdeni MOXKyTh MicTUTH
KpEIUTHO-3HELiHEHI (DIHAHCOBI aKTHBH, aJie MOXYTh
1 HE MICTUTH TaKUX aKTUBIB.

Skmo rmmaTexi 3a TO3MKaMH  3AiHCHIOIOTHCS
HEBYACHO, CYO'€KT TOCIOAAapPIOBaHHA HAMAaraeThCs
pealli3oByBaTH JIOTOBIpPHI T'POIIOBI MOTOKU Pi3HUMH
CIOCO0aMU: HANIPUKJIA, 3B'I3YFOUHUCH 13 OOPIKHHUKOM
MIOIITOO, Tene(h)OHOM abo IHIIMMH KaHallaMH.. MeTa
cy0'ekTa TOCIOJIAPIOBAHHS TMOJNATa€ B OTPUMAaHHI
JIOTOBIPHUX TPOILIOBUX IOTOKIB, MPHUUOMY CYO'€KT
TOCHOAAPIOBAHHS ~ HE  3IIMCHIOE  yIpaBIIiHHS
MO3MKaMH, [I0 BXOMITh [0 IBOrO MOPTQENto, 3
METOI0 peaji3alil TpOIIOBMX MOTOKIB NUISXOM iX
MPOZAXKY.

B mooanHOKKX BUMagKax Cy0'€eKT roCHofaprOBaHHSI
VKJIaZla€ TPOLEHTHI CBOMH JUIs 3MIHH CTaBKH
BiJICOTKa 3a TEBHUMH (HiIHAHCOBUMH aKTHBaAMHU Yy
CKJIaJ mopTderro 3 TIaBayvol CTaBKU BIJICOTKA Ha
(ikcoBany.

Mera Gi3Hec-Mozeni cyO'ekTa TOCHOJAPIOBAHHS
nonsirae B yrpuMaHi ()iHAHCOBMX aKTHUBIB JUIs
OJIep KaHHS JIOTOBIPHHUX I'POIIOBUX MOTOKIB.

Ti cami BHCHOBKM MOXYTh OyTH 3poOJeHi 3a
pe3ynbTaTaMyd  aHaji3y, HaBiTh SKIIO CYyO'€KT
TOCHOAAPIOBAHHS HE O4YIKYE OJEpXKaHHSA BCIX
JIOTOBIPHUX TPOLIOBUX TMOTOKIB (HANPUKIIA, SKIIO
nesiki 3 ()IHAHCOBHUX  aKTUBIB €  KpPEAUTHO-
3HEI[IHCHUMH Ha MOMEHT IePBICHOTO BU3HAHHS).

Kpim  TOoro, Qakr  ykmajeHHs ~ Cy0'€eKTOM
TOCIIOAAPIOBAHHS ~ YroJ, 1IN0 €  [OXiAHHMH
IHCTpYMEHTaMH J1s1 MOJU(IKaLlii TPOIIOBHX ITOTOKIB
BiJl TOpTdens K TaKUi HE 3MiHIOE Oi3Hec-Mojeni
cy0'eKTa TOCIIOJAPIOBAHHSI.
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Ipuxaanx 3

Cy0'ekT NOTPUMYETBCs Oi3HEC-MOJemni, MeTa sKOi
MOJISATAa€ B HAJIAHHI MO3UK KII€HTAM 1 MOJAIBIIOMY
MpOAaXi IUX IO3MK CEeK'IOpPHUTH3aliiiHiil yCTaHOBI.
Cex'topuTusaniiiHa ycTaHOBa BHIA€ IHCTPYMEHTH
IHBECTOpaM.

IlepBuHHMI Cy0'eKT IOCHOAAPIOBAHHS KOHTPOJIIOE
CEK'IOpPUTH3ALIIHY YCTAHOBY, a OT)KE KOHCOMIYE ii.

Cex'toputusaliifHa ycTaHOBa OJIepXKYe JIOTOBIpHi
TPOLIOBI MOTOKM 3a MO3MKAMHU # mepenae ix cBOiM
IHBECTOpaM.

Y migsx mnojaHHS UbOro TNPHUKIALY 3poOieHo
MIPUITYIICHHS. TPO Te€, IO IMO3UKH MPOIOBKYIOTh
BM3HABATUCh Y  KOHCOJIJIOBAHOMY  3BIiTI  TIpO
¢dinaHcOBUH  CTaH, OCKUIBKM  iX  BHM3HAHHA
CEK'FOPUTH3AIIIHHOI YCTAHOBOIO HE MPUITHHSIETHCSL.

KoncomiioBana rpymna Hajgae MO3MKHA 3 METOK iX
YTPUMAaHHSI JJIsI OAEPXKAHHS JIOTOBIPHUX TPOIIOBHX
MOTOKIB.

BonHouac, mepBHHHME Cy0'€KT TroOCIOZaplOBaHHST
Mae Ha MeTi peaNi3allii0 TI'POMIOBHX IIOTOKIB 3a
noprdenieM TO3WK MUIIXOM  IIPOJAXy ITO3HK
CEeK'TOPUTH3ALIMHIA YCTaHOBI, TOMY B HUIAX Ioro
OKpeMoi () iHAHCOBOI 3BITHOCTI HE BBa)KATHMEThCS,
IO BiH YIpaBIIsiE CBOIM MOpPTdEIeM I OJepiKaHHs
JIOTOBIPHUX T'POLIOBUX ITOTOKIB.

Mpuxnaan 4

dinaHcoBa yCTaHOBA yTPUMYe€ (hiHAHCOBI aKTUBH JUIS
3aJI0BOJICHHSI TOTpPeO y JIIKBIIHOCTI 332 CTPECOBHM
clieHapieM (HampHKIaJ, Ha BUMAJOK MAacOBOIO
BUWIIydeHHs  OaHKiBCbkuX  BkianiB).  Cy0'exr
rOCIIOJAapIOBaHHs HE 30MpaeThCsl MpojaBaTH  Iii
aKTHBM, KpiM sK Yy pa3i peamizauii momaiOHuX
CIIeHapiiB.

Cy0'ekT TOCIOJApIOBAHHS BIJCTEKYE KpPEAUTHY
SKicTh (PIHAHCOBMX AaKTHMBiB, a HOro Mera IpH
yhnpaeiiHHI  (IHAHCOBUMHU aKTHBAMHU IIOJSra€ B
OJIep>KaHHI JOrOBIpHUX IPOLIOBUX MOTOKIB. Cy0'eKT
TOCHOAAPIOBAHHS OLIIHIOE NMOKa3HUKH €()EeKTHBHOCTI
aKTHBIB Ha OCHOBI OJEPKaHOTO MPOLEHTHOrO
JIOXO/Y Ta peayli3oBaHUX KPEITUTHUX 30UTKIB.

IIpore cy0'ekT rocrnogaproBaHHS BiJICTEKYE TaKOXK
CIpaBeUIMBY BapTicTh (PIHAHCOBUX aKTHBIB 13 TOUKU
30py JIKBIOHOCTI, 100 3a0e3MeYuTH JOCTATHICTH
CYMHU TPOIIOBUX KOIITIB, 1[0 MOXKe OYTH Ofiep’KaHa B
pasi BHMYIICHOT'O MPOAAKY cy0'ekTOM
TOCHOAAPIOBAHHS aKTHBIB Yy pa3i  CTPecoBOro
ClleHapilo, JUIsl 3aJ0BOJICHHsA moTped cy0'ekra
TOCIOAAPIOBAHHS B JIIKBITHOCTI. Cy0'exT
TOCHOAAPIOBAHHS TEPIOIMYHO 3MICHIOE omepalii 3
NPOAAXY, IO € HE3HAYHUMHU 32 PO3MIPOM, IS
JOBEJCHHSI JTIKBiTHOCTI.

Mera Oi3Hec-Mozeni cy0'ekTa TocrogaprOBaHHS
nojisira€ B yTpUMaHHI (DiHAHCOBMX AaKTHBIB JUIS
OJICpKaHHS JOTOBIpPHUX TPOIIOBUX TOTOKIB.

3pobuieHi 3a pe3yJbTaTaMu aHajli3y BHCHOBKH HE
3MIHATBCS, HaBiTh SKIIO MPOTATOM MOMEPEIHHOrO
BUIAJIKY peai3allii CTpecoBOro ClieHapito Cy0'€KTOBI
TOCHOJAPIOBAHHS JIOBEJIOCS 3IMCHUTH 3HAuylll 3a
pO3MIpOM oreparnii 3 Tpoxaxy AJs 3aJ0BOJICHHS
cBoix mortped B JikBigHOCTI. [logiOHMM yYHMHOM
3BUYAlHA JSUTBHICTD 13 TPOAAXKY, IO € HE3HAYHOIO
3a pO3MIpOM, HE € TAaKO, L0 HE Y3TOMKYETHCS 3
yTpUMaHHsIM (PiHAHCOBUX aKTUBIB JUIS OACPIKaHHS
JIOTOBIPHUX I'POLIIOBUX TTOTOKIB.

HatomicTs, K10 Cy0'€KT TOCTIONAPIOBAHHS YTPUMYE
(iHaHCOBI  aKTMBM JUIsi  3aJIOBOJICHHA  CBOIX
HIOICHHUX TIOTPeO Y JIIKBIIHOCTI, & JOCATHEHHSI 1Ii€l
METH TOB'A3aHe 3 YaCTHM 3IHCHEHHSM 3HAYHUX 32
pO3MIpOM omepaiiid i3 mpojaxy, To Mera Oi3Hec-
MoJIeNi Cy0'eKTa TOCHOJAPIOBAHHS HE TOJNATae B
yTpuMaHHi ()iHAHCOBMX aKTHBIB Ui OJACPIKAHHS
JIOTOBIPHUX I'POIIIOBUX MOTOKIB.

IToniOHUM YMHOM, SKIIO OpPTraH peryJrBaHHI
BHMarae BiJ cy0'ekTa rocroJaproBaHHs 3BHUAHOTO
mpoiaxy (PiHAHCOBMX AKTHBIB JUIsS JOBEICHHS 1X
JIKBITHOCTI, @ PO3Mip aKTHBIB, IO MPOAAIOTHCS, €
3HAYHHM, TO OI3HEC-MOJIENb cy0'ekTa
TOCIIOIAPIOBAHHS HE Ma€ Ha METi yTPUMaHHSI
(hiHAaHCOBMX AaKTHUBIB JUIsl OJEPXKaHHS JOTOBIPHUX
rpomoBux MmoTokiB. Te, 4n BEMAarae Tpers CTOpOHA
3MIHCHIOBATH TPOJaXK (DIHAHCOBMX AKTHBIB, YW IS
TUSUTBHICTh  3IIMCHIOETBCA Ha pO3Cyn cy0'ekTa
rOCIIOIAPIOBAHHS, 3HAUCHHS [UIs aHAJI3Y HE Mae.

bizHec-mo0ernb, Mema sIKoi' 0ocsi2aembCsl SIK WITSIXOM 00epKaHHS 00208ipHUX
2powio8UX NMOMOKI8, mak i WsXomM rnpodaxy iHaHCO8UX akmueie

Cy0'ekT TOCIOZApIOBAaHHS MOXKE YTpUMYyBaTH (piHAHCOBI aKTHBH B paMKax Oi3Hec-Momemni, MeTa SKOi
JOCSTAETBCS SIK IIUIIXOM OJIep KaHHs JIOTOBipHUX TPOLIOBUX MOTOKIB, TaK 1 IUISXOM HPOJaxy (iHAHCOBHX
aKkTUBIB. Y Oi3Hec-MoeNi TaKOro THUITYy NPOBITHUH YIIPaBIiHCHKHI MEPCOHAN CyO'€KTa TOCHOJAPIOBAHHS
YXBaJIUB PillIEHHS [TPO T€, 10 HEBIATITBHUMH CKITaJJOBUMH JJOCATHEHHS METU 013HEC-MOJIEII € SIK OJepIKaHHS
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JIOTOBIPHMX TPOIIOBUX ITOTOKIB, Tak i Mpojak (piHAHCOBMX aKTHBIB. Bi3Hec-Mozemi TaKOro THITy MOXYTb
BimmoBimaty pi3Hi mimi. Hanpukmax, mera Oi3Hec-Mopenli MOXe IONSATaTH B YIPABIIHHI IOJCHHUMH
moTpebaMM B JIIKBITHOCTI, MiATPUMaHHI MEBHOTO HPOQIII0 MPOIEHTHOI JOXOXHOCTI a00 B Y3TOMKEHHI
Jroparii (iHAHCOBMX aKTHBIB i3 JOpamielo 3000B'A3aHb, IO (HIHAHCYIOTHCS TAKUMHU akKTHUBaMH. J{is
JIOCATHEHHS 3a3HAYCHOI METH CYO0'€KT IOCIOAapIOBaHHS i OACp)KyBaTHME JIOTOBIPHI I'POIIOBI IIOTOKH, i
npopaBaTiMe (hiHAHCOBI AKTHBH.

VY nopiBHsHHI 3 Gi3HEC-MOJIEIITIO, METOIO K01 € YTpUMaHHS (piHAHCOBHX aKTUBIB JUIS OJIep>KaHHS JOTOBIPHAX
TPOIIOBHX ITOTOKIB, I Gi3HEC-MOJIENb 3a3BUYai OB'A3aHa 3 OUIBIIO NEePIOANYHICTIO Ta OLIBIINM PO3MIpOM
omeparii i3 npogaxy. IIpHauHOI0 BOTO € Te, 0 MPOofiaX (iHAHCOBUX aKTHUBIB € HEBIAIITLHOIO CKIIAI0BOIO
JOCATHEHHSI METH Oi3HEC-MOJIelNi, a He IIPOCTO CYIIYTHIM YMHHHUKOM. [IpoTe SKorock rpaHMYHOTO IIOKAa3HUKA
HepiOAMYHOCTI 200 Po3Mipy orepariif i3 Ipoiaxy, 110 MalOTh 3JIHCHIOBATHCH 32 IIi€I0 Oi3HEC-MOAEIIIIO, HE
ICHy€, OCKUIBKM HEBIITIIBHHMH CKJIQJOBIMH JOCSTHEHHS METH Ii€i Oi3Hec-Mozeni € sK OJepKaHHS
JIOTOBIPHHX TPOIIOBUX ITOTOKIB, TaK i MPoJiaK (piHAHCOBUX aKTHBIB.

Hwxue nogano npukiiam Toro, Ko Mera Oi3Hec-Moeni cy0'eKTa rocogaploBaHHs MOXKe OYTH IOCSATHYTa
K IIJISIXOM OZIEPXKaHHs IOrOBIPHUX IPOLIOBUX MOTOKIB, TaK 1 IUIIXOM IpoAaxy (GiHaHcOBUX akTUBIB. Ll
neperik NpUKiIaaiB He € BuuepnHuM. Kpim Toro, HoaHHs NpUKIIaiB HE Ma€ Ha METI Hi OIIUCY BCI1X UMHHUKIB,
10 MOXYTb OyTU IOPEUHUMH JUIS OLHIOBAaHHS Oi3HEC-MOJENi Cy0'€KTa IOCIOAApIOBaHHS, Hi BU3HAYECHHS
BIJIHOCHOT Ba)KJIMBOCTI IMX YNHHHUKIB.

Mpuknag AHnanis

Mpuxaan 5 Mera Oi3Hec-MoOz€el  JOCSATAETHCA SK  IIISIXOM
OJIep>)KaHHS JIOTOBIPHUX TPOIIOBUX IOTOKIB, TaK 1
HUIIXOM Tpojaxy ¢iHaHcoBux akTuBiB. CyO'ekT
TOCIOAPIOBAHHS TMOCTIHHO YXBaTIOBATHME PillICHHS
Opo Te, YW OIEp)KaHHA JOTOBIPHMX TI'POIIOBUX
MOTOKIB 200 mpomax  (iHAHCOBMX  aKTHUBIB
3a0e3rneuyBaTuMe MaKCHMI3allil0  JOXOAHOCTI
noprento  ax [0 BHUHUKHEHHS 1OTpeOH B
IHBECTOBAHHUX KOILITAX.

Cy0'eKT TOCIONAPIOBAHHS IUIaHyE uepe3 KiJbKa
poOKiB 3aificHuTH KamitanbHi BuTpatd. CyO'ekT
TOCIOJAPIOBAHHS 1HBECTYE HAJIMIIOK TPOIIOBHX
KOIITIB Yy KOPOTKOCTPOKOBI Ta JIOBrOCTPOKOBI
(hinaHcoBi AKTHBH, 100 MaTH 3MOry
npodiHaHCYBATH 1i BUTPATH, KOJIM BUHHMKHE TaKa
norpeba. barato (¢iHaHCOBUX aKTHUBIB MaloTh
JIOTOBIpHI CTPOKH Jii, 1110 € JIOBIIUMH 33 OYIKyBaHHI
epioJ] iHBECTHLIIN Cy0'eKTa TOCIIOaPIOBAHHSI. Hatomicte po3risiHEMO cy0'ekTa TocroaproBaHHS,
SIKMH OYiKY€E BIATUIMBY TPOIIOBUX KOILTIB Yepe3 M'sTh
pOKiB Ha (iHAHCYBaHHs KalliTaJlbHUX BHUTpAT, 1
BKJIaJa€  HAIMIOIOK  TPOLMIOBHUX  KOWITIB Yy
KOPOTKOCTPOKOBI (hiHaHCOBI akTuBU. [Ipn HacTaHHI
TEpPMiHY TIOTallleHHS IHBECTUII Takul CyO0'€eKT
TOCHOAAPIOBAHHS PEIHBECTYE I'POIIOBI KOLITH B HOBI
MeHemkepy, IO BiAMOBiTAIOTH 3a yIpaBIiHHA | KOPOTKOCTPOKOBi — (inaHcoBi aktuBu. CyO'exT
noprd)enieM, OAEPKYIOTh BHHATOPOLY Ha OCHOBI | TOCIOJAPHOBAHHS NOTPUMYEThCs i€l crparerii 10
CYKYITHOT'O IOXOZY, OJAEP>KaHOr o 3a l'IOpT(I)eJ'IeM. MOMCEHTY BUHUKHCHHSA HO”[pC6I/I B KoWmITax, y SIKAH
cy0'exT rOCIOAPIOBAHHS BHUKOPHCTOBYE
HAJXO/DKCHHS BiJ  (IHAHCOBHX  AaKTHBIB, IO
MOramarwThes, JUid (IHAHCYBAaHHS KamiTalbHUX
BuTtpar. Jlo HacTaHHS TepMiHy IOTalICHHS
3MIHCHIOIOTHCSI JIMIIC HE3HAYyIli 3a po3MipoM
omepauii 3 mnpomaxy (SKIIO HE BiAOYBa€EThCS
3pOCTaHHS KPEIUTHOrO PU3UKY). Merta 1i€i Oi3Hec-
MOJIEITi CYy0'EKTa roCIoaprOBaHHsl, 110 € BiIMIHHOKO
BiJl TIONIEPEIHBOI, MOJISITA€ B yTPUMaHHI (PiHAHCOBUX
aKTUBIB [UIS OJICpP)KAHHS JIOTOBIPHHX TPOIIOBUX
MIOTOKIB.

Cy0'exT rocniofiaproBaHHs yTpuMyBaTume iHaHCOBI
aKTUBH JUISl OJCPXKAHHS [OTOBIPHHX TI'POLIOBUX
MOTOKIB T4, 3a BAAIOI HAroOAW, MNPOAABATHME
(hiHaHCOBI aKTHBM JJIsl PEIHBECTYBAHHS T'POIIOBHX
KOIITIB y )iHAHCOBI aKTHBH 3 BUIIIOK JIOX1IHICTIO.
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Mpuknap AHanis

Hpuxaan 6 Merta 6Oi3Hec-Mozeni MoJsra€ B TOMY, IMOO
MaKCUMAJIbHO 30UTBIIATH JOXiJHICTD TTOPTQENs s
3aJI0BOJICHHS IIOJICHHUX MOTPEO y JTKBIHOCTI, TOMY
CBO€T MeTH Cy0'€KTOBI TOCIIOIAPIOBAHHS JIOCATAE SIK
IIIIXOM OZIep KaHHS JOTOBIPHUX IPOLIOBHX ITOTOKIB,
TaK 1 IUIIXOM MPOJaXy (iHAaHCOBHX aKTHBIB. |HaKIIe
KOKy4d, 1 OJEp)KaHHSI JOTOBIPHUX TPOLIOBHX
NOTOKIB, 1 Tpomax (iHAHCOBHX aKTHBIB €
HEBIUTUTBHUMH ~ CKJIAJIOBUMH  JIOCATHCHHS METH
OizHec-Mozeri.

dinaHCOBa yCTAHOBA YTPUMYE (DiHAHCOBI AKTHBH JUTS
3aJI0BOJICHHS CBOTX IO/ICHHHX ITOTPeO Y JTIKBITHOCTI.
et cy0'exT rocronaproBaHHs IParHe MiHIMI3yBaTH
BUTPATH Ha yNPaBIiHHSA MOTpedaMy B JIIKBIIHOCTI, a
TOMY aKTHBHO YIIPaBIIIE JOXOAHICTIO TMOPTQEIIo.
3a3HaueHl JOXOOM CKIANAIOThC 3 OEPIKYBaHHX
JOTOBIPHAX IUIATEXIB, a TaKOX i3 NpPUOYTKIB i
30HTKIB BiJl TPOJaxy (iHAHCOBHX aKTHBIB.

TakuM 4uHOM, CYO'€KT IOCIIOJApPIOBaHHS YTPUMYE
(hiHaHCOBI aKTMBM [UId ONEpXaHHSA JOTrOBIpHUX
TPOIIOBHX IOTOKIB i Npojaae (hiHAHCOBI aKTHBH IS
peiHBecTyBaHHs y (DIHAHCOBI aKTUBU 3 BHILOIO
JNOXimHICTIO abo Taki, 4YHs Jropamis —Kpaiie
BiJNOBiAa€ qropatlii Horo 3000B'a3aHb. Y MUHYJIOMY
151 cTpaTeris Oyina MoB's3aHa 3 YaCTUM 3IIHCHEHHSIM
omepauiii i3 IpoJaxy, IPUYOMY BOHU OyiH
3HaYHUMHU 3a po3MmipoM. OuikyeTbes, MO 1A
JUSUTBHICTH TPUBATHUME 1 B MailOyTHHOMY.

Mpuxaan 7 Mera wi€i GizHec-mopeni nonsirae y (iHaHCyBaHHI
3000B's13aHb 33 CTPAaXOBHUMHU KOHTpakTamu. Jlis
JOCSITHEHHS L€l MeTH Cy0'eKT IocroJaproBaHHS
OJIep>Ky€e JOTOBipHI TPOLIOBI MOTOKH Y BCTAaHOBJICHI

CrpaxoBuUK yTpuMmye (iHAHCOBI AaKTUBH  JUIS
(inaHcyBaHHS ~ 3000B's3aHb 32  CTPaXxOBHUMH

KOHTPaKTaMH. CTpaxoBHK BUKOPHCTOBYE - .
. . . CTpOKM Ta Tmpomae (iHAaHCOBI aKTMBU Ul
HaJXO/DKEHH BiJl IOTOBIPHUX TPOLIOBHX ITOTOKIB 3a . ..
. . 30epexkeHHsT OaskaHoro mpodimo mnoptdens cBoix
GbinancoBUMH aKTUBaMH  JUIS 3IiHCHEHHS

aktuBiB. OTXKe, 1 0JiepIKaHHS JOTOBIPHUX TPOIIOBUX
MOTOKIB, 1 Tpojgaxx (IHAHCOBUX aKTHBIB €
HEBIJIUIBHUMH ~ CKJIAJIOBUMU  JTOCATHEHHS METH
6i3Hec-mozeri.

PO3paxyHKiB 3a JOTrOBipHHMMH 3000B'SI3aHHAMH, Y
SIKUX HACTa€ CTPOK BHUKOHaHHs. J[ysi 3abe3redeHHs
JIOCTaTHOCTI JIOTOBIPHMX TPOLIOBUX IOTOKIB Bif
(hiHaHCOBMX aKTHUBIB JUIs 3A1MCHEHHS PO3PaXyHKIB 3a
3a3HaYCHUMHU 3000B'I3aHHAMHU CTPAXOBUK PETYIISPHO
3/IIHCHIOE y 3HAYHMX o0csrax ormepamii KymiBii Ta
MpO/IaXy, TOKIUKaHI BiTHOBUTH OanaHc HOro
noptdenst akTUBIB 1 3aJ0BOJILHUTH TOTpeOH B
IPOLIOBHX IIOTOKAX Y Mipy 1X BUHUKHEHHSI.

IHwi 6isHec-mooerni

@DiHaHCOBI aKTHBH OLIHIOIOTHCS 3a CIPABEIUIMBOK BAPTICTIO yepe3 MpUOYTOK abo 30MTOK, SKIIO iX He
YIPUMYIOTh Y paMKax Oi3Hec-MoJiesi, MeTa SIKOi MOJISrae B yTpUMaHHI aKTUBIB JJIs1 OfICpP>KaHHS TOTOBIPHUX
IPOLIOBUX TOTOKIB, a00 Oi3HEc-MojelNi, MeTa SIKOi JIOCATAEThCS SIK IUISXOM OJIEPXKAaHHS JIOTOBIPHUX
IPOLIOBUX MOTOKIB, TaK 1 IUIIXOM MPOAaXy (PiHAHCOBUX aKTHBIB (aje Takox auB. 5.7.5). OxHiero 3 Gi3Hec-
MoJieNei, o 00YMOBIIIOE OLIIHKY 3a CIIPAaBEUIMBOI0 BApPTICTIO uepe3 MpuOyTok abo 30MTOK, € Ta, B sKii
Cy0'eKT rocroJiaproBaHHs ynpasisie (piHAHCOBUMH aKTHBAMH 3 METOK peasisallii rpolIoBUX MOTOKIB uepes3
nposax akTuBiB. Cy0'eKT rOCMOAAPIOBAHHS YXBAIIOE PIllICHHS HA OCHOBI CIPaBEIMBOT BAPTOCTI aKTHUBIB Ta
3/IIHCHIOE YIIPaBJIiHHS HUMH 3 METOIO pealtizallii 11i€i cripaBeyIuBoi BApTOCTi. Y IbOMY BHIIAJIKY TOCATHEHHS
METH Cy0'eKTa roCIioJlaptOBaHHs 3a3BUYaii Oyjie TOB'I3aHE 3 aKTUBHUM 3IIMCHEHHSM OIepaliii KyrmiBii-
nponaxy. HesBaxkaroum Ha Te, 10 Cy0'€KT rOCIOJApIOBAHHS OJCP)KYyBaTUME IOTOBIPHI I'POIIOBI IMOTOKH,
yTpuMytoun (hiHAHCOBI aKTHBH, METa TaKol Oi3HEC-MOJIENi IUISXOM OJep)KaHHS JOTOBIPHHUX TPOIIOBHUX
MOTOKIB 1 IIJISIXOM MPOAaXy (PiHAHCOBUX aKTHBIB HE JAOCATAETHCA. [IPUYMHOIO IIBOTO € Te, IO OACPIKAHHS
JIOTOBIPHUX TPOILIOBHMX MOTOKIB € HE HEBIITIIBHOIO CKJIAZIOBOIO IOCSITHEHHS METH Oi3HEC-MOJIENI, a CYMyTHIM
YMHHUKOM.

Ioprdensy (iHAHCOBMX aKTHBIB, YINPABIIHHS SIKMM 3IHCHIOETBCS 1 TOKa3HUKH €()EKTUBHOCTI SKOTO
OLIIHIOIOThCS HA OCHOBI CHpaBEIMBOI BapTOCTI (SK MOKa3aHO B MyHKTI 4.2.2(0)), yTpUMYEThCS HE IS
Ofiep>KaHHS IOTOBIPHIX TPOIIOBHX ITOTOKIB 1 He JIS OZiepKaHHS JOTOBIPHHUX IPOIIOBIX MOTOKIB Ta POIAXKy
¢inancoBux akTHBiB. Cy0'eKT rOCIIONAaPIOBAaHHS 30CEPEMKYe CBOIO YBary Ha BiIOMOCTSX IPO CIIPABEUINBY
BapTICTh | BUKOPHUCTOBYE TX /IS OI[IHIOBAHHS MOKA3HHKIB €()eKTHBHOCTI aKTHBIB Ta yXBaJeHHs pimeHs. Kpim
TOro, TMopTdenp (iHAHCOBHX AaKTHBIB, IO BINNOBINAE BH3HAUCHHIO «YTPHUMYBAaHHX JUIS TOPTIiBII»,
YTPUMYEThCS HE VIS Oflep>KaHHs IOTOBIPHHUX TPOLIOBHX MOTOKIB 1 HE IUIS OJIepKaHHS JOTOBIPHHUX TPOIIOBUX
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MIOTOKIB Ta MPOJaXy (GpiHAHCOBHX aKTHBIB. /I TaKMX MOPT(EIiB Ofep KaHHS 0T OBIPHIX IPOIIOBUX IOTOKIB
€ JIMIIE CYITyTHIM YHHHUKOM Y JIOCATHEHHI MeTH Gi3Hec-Mozeni. OTxe, Taki mopTderni GpiHaHCOBHUX aKTHBIB
MarOTh OLIIHIOBATHCS 32 CIPABEUTHBOIO BAPTICTIO Yepe3 MpHOYTOK abo 30HTOK.

[oroBipHi rpowoBi NOTOKU, KOTPi € CyTO BUNIaTaMm OCHOBHOI CyMU Ta
NPOLEHTIB Ha HenoraweHy YaCTUHY OCHOBHOI CyMHU

ITynxr 4.1.1(6) BuMmarae Bix cy0'ekra ToCIoOgaproBaHHS KiacH(ikyBaTH ()iHAHCOBHI aKTHB Ha OCHOBI
XapaKTEePHCTHK HOro NOTOBIPHHX IPOLIOBHX ITOTOKIB, SKIIO (hiHAHCOBHI aKTHB YTPUMYETHCS B paMKax
0i3Hec-Moyiernti, MeTa KOl IOJIArae B OJIpKaHHI JOTOBIPHHX TPOMIOBHX ITOTOKIB, a0 B paMkax Oi3Hec-
MoOJIelTi, MeTa SIKOi JOCSATAaeThCs K LULIXOM OJepKaHHsS JOTOBIPHMX TI'POIIOBHX MOTOKIB, Tak i IUIIXOM
Ipofaxy (piHAHCOBHX aKTHBIB, KPIM THX BHIIAJIKIB, KOJIH 3aCTOCOBYEThCS IYHKT 4.1.5. [l 11oro ymoBa,
nepenbaueHa nmyHkramu 4.1.2(6) ta 4.1.2A(0), Bumarae Bix cy0'ekTa TOCIONApIOBaHHS 3'ICOBYBATH, YU
CKJIaJJAlOTHCS JIOTOBIPHI TPOIIOBI ITOTOKHM 32 aKTHBOM CYTO 3 BHIUIAT OCHOBHOI CyMH Ta HPOICHTIB Ha
HETOraleHy YaCTHHY OCHOBHOI CyMH.

JloroBipHi rpomIoBi HOTOKY, KOTP1 € CyTO BUILIATAMU OCHOBHOI CyMH Ta IIPOLIEHTIB HA HEMOrallleHy YaCTUHY
OCHOBHOI CYMH, BiJIIOBiJal0Th KpUTEPisM 0a30BOi KpeaUTHOI yroau. Y 6a30Biil KpeIuTHil yroni miaTa 3a
4acoBy BapTicTh rpourei (nuB. myHkTH b4.1.9A-54.1.91') Ta m1ata 3a KpeAUTHUIN PU3HK € 3a3BMYali HAHGIIBII
3HAUYHUMU CKJIAJIOBUMH BiJICOTKY. BopHo4ac, y paMkax Takol yroau IpOLEHTH MOXYTh BKIIIOYATH B cebe
TaKOXX IUIATy 3a IHIII OCHOBHI PHM3MKU KpEOUTYBaHHS (HANpUKIAJ, PU3UK JIKBITHOCTI) Ta BUTpPaTH
(Hanpukiaz, aIMiHICTpaTHUBHI BUTPATH), IOB'sI3aHi 3 YTPUMaHHAM (iHAHCOBOTO aKTHBY IIPOTSTOM IEBHOTIO
nepiony. Kpim Toro, npoeHT:H MOXyTh BKJIIOYAaTH B ce0e MapiKy MPUOYTKY, IO Y3TOIKYETHCS 3 06a30BOIO
KPEIUTHOI YroJI010. 3a HAI3BUYAHUX 0OCTaBHH B €KOHOMIlli POLEHTH MOXYTh OyTH HETATUBHUMH, SIKIIIO,
HanpuKial, yTpuMyBad (iHAaHCOBOI'O aKTUBY SIBHO a00 HESIBHO IUIATUTH 33 PO3MIIIEHHS CBOIX KOLITiB Ha
neBHUH repioa yacy (i BHECEHa IulaTa MEepeBHIyE KOMIICHCAIlI0, OJCPKYBaHY YTPHMYyBaueM 3a YacoOBY
BapTICTh I'POILEH, KPEIUTHUH PU3UK Ta 1HILI OCHOBHI PU3UKU KPEIUTYBaHHS, a TAKOXK HA IIOKPUTTS BUTPAT).
OpnHak, yMOBU JOrOBOpiB, L0 HPU3BOAATH 10 BPA3IMBOCTI 10 PU3UKIB a00 MiHJIMBICTH JOTOBIPHHX
IPOLIOBUX MOTOKIB, HE MOB'I3aHUX 13 0a30BOI0 KPEUTHOIO YTO/IOK0, Ha 3pa30K BPa3JIMBOCTI J10 3MiH y Kypcax
akuiil a0o LiHaX Ha TOBAapH, HE MPHU3BOIATH JI0 BUHUKHEHHS JJOTOBIPHUX TPOIIOBUX IOTOKIB, KOTPi € CYTO
BUIUIATaMH OCHOBHOI CyMH Ta IIPOLIEHTIB Ha HEMoramieHy 4acTHHY OCHOBHOi cymu. CTBopeHHi abo
npuaOaHuii QiHAHCOBUIT akTHB MoOXe OyTH 0a30BO KPEIUTHOK YrOJOK HE3aJEeKHO BiJl TOrO, Y € BiH
MO3HMKOIO 32 CBOEIO NPAaBOBOIO (HOPMOIO.

3rigHo 3 myHKTOM 4.1.3(a) OCHOBHOIO CYMOIO € CIIPaBETMBA BaPTiCTh (DIHAHCOBOTO aKTHUBY IPH MEPBICHOMY
Bu3HaHHI. OJHAK, 11 OCHOBHA CyMa MOXKE 3MIHIOBATHCS MPOTATOM CTPOKY il (hiHAHCOBOTO aKTHBY
(HampuKia, y BUNAJIKY MOTAlICHHS OCHOBHOI CyMH).

Cy0'ekT TOCIOIaPIOBAHHS OLHIOE, Y € JIOTOBIPHI TPOIIOBI MOTOKMA CYTO BHUILUIATAMH OCHOBHOI CYMH Ta
MIPOIICHTIB HA HEIlorallieHy YaCTHHY OCHOBHOI CyMH JUJIsl BaJIFOTH, B SIKiii BUpa)KeHO (piHAHCOBHIA aKTHB.

O1iHIOr0YH, Y BiJINIOBIAaI0Th JOrOBIpHI IPOIIOBI MOTOKH 3 (DiHAHCOBMM aKTUBOM 0a30Biii KpEAUTHIH yroi,
Cy0'eKTOBI TOCIIOIAPIOBAHHS, MOXJIMBO, JIOBEJCTHCS PO3IIISAATH Pi3HI €IIEMEHTH MPOLIEHTIB OKpeMo. OniHka
MIPOLICHTIB 30CEPEIKYETHCS HA TOMY, 32 1110 CY0'€KT rOCIIOIApIOBAHHS OTPUMYE KOMIICHCAIlil0, a HE Ha TOMY,
SIKy cyMy KoMmreHcaii BiH orpumye. [Ipore cyma xomreHcallii, sKy OTpUMye CyO'€KT TOCIOAapIOBaHHS,
MOYKE BKa3yBaTH Ha Te, 0 Cy0'€KT TOCIOAAPIOBAHHS OTPUMYE KOMIICHCAIIIO 3a IIOCh iHIIE, HIXK OCHOBHI
PHU3UKH KPEAUTYBaHHSI, a TAKOXK Ha MMOKPUTTS BUTpAT. JJOrOBipHI rpoIIoBi MOTOKK HE BiIIOBIAIOTh Oa30Bii
KpPEIUTHIN YroJii, SIKIIIO BOHU 1HJCKCYFOThCS HA 3MiHHY, SIKa HE € OCHOBHUM KPEAMTHUM PHU3UKOM, a TAKOXK
Ha MOKPUTTS BUTpAT (HANPUKIIAJl, BAPTICTh IHCTPYMEHTIB BJIACHOTO KaImiTany a0o IiHa ToBapy), abo SKIO
BOHHM CTaHOBJIATh YaCTKY JIOXOJLY YU PUOYTKY OOp>KHUKA, HABITH SKIIO TaKi IOTOBIPHI YMOBH € 3BUYAHUMU
Ha PUHKY, Ha IKOMY Cy0'€KT TOCIIOIapIOBaHHSI 3/IIHCHIOE JTiSUTBHICTb.

JleBepuk — 11e XapaKTEPUCTHKA JIOTOBIPHUX T'POLIOBUX IMOTOKIB JEAKUX (DIHAHCOBHX aKTUBIB. JleBepumx
301JIbIIIyE MIHJIUBICTh JIOTOBIPHHX TPOIIOBUX IOTOKIB, BHACTIIOK YOTO BOHU BTPAuYarOTh EKOHOMIYHI
XapaKTEPUCTUKHU TMpoleHTiB. OKpeMo B3STI OMIiOHHI, (OpPBAp/HI Ta CBOIMOBI KOHTPAKTH € MPHUKIAJaMHU
(hiHAaHCOBMX aKTHBIB, 1[0 MICTATh Y cOO01 JIeBepH K. TAKMM YHHOM, TaKi KOHTPAKTH HE Bi/IMOBIIAal0TH yMOBaM
nyHkTiB 4.1.2(0) Tta 4.1.2A(0), a OTKEe HE MOXYTh y MOJAJNBIIOMY OI[IHIOBATHCh 32 aMOPTH30BaHOIO
co0iBapTicTIO 200 3a CHPaBEIIMBOIO BAPTICTIO Yepe3 IHIIUN CYKYITHHUM TOXiJ.

KomneHcauyis 3a yacosy eapmicmb 2powel

Bb4.1.9A UYacoBa BapTiCTh TpolIeil € CKIaJOBOIO NPOLEHTIB, IO Mependadae KOMIIEHCAIII0 JHIIe 3a mepedir Jacy.

TakuM 4MHOM, €IeMEHT YacoBOI BapTOCTi TPOIIC He MICTUTh KOMITEHCAII] 3a iHII pU3UKU abo BUTpATH,
MOB's3aHI 3 YTPUMAaHHSIM (iHaHCOBOrO akTuBY. [yt TOro, moO OWIHUTH, YW TIependadyae eIeMeHT

© IFRS Foundation 69



MC®3 9

b4.1.9b

b4.1.9B

b4.1.9T

b4.1.91

70

KOMITEHCAIIIIO JIMIIIE 33 epedir 4acy, cy0'eKT rocrolapioBaHHsI 3aCTOCOBYE CY/PKEHHS Ta BPAXOBYE TOPEYHI
YUHHHKY Ha 3Pa30K BAIIOTH, B SIKiil BUpaKEHO (PIHAHCOBHH aKTHB, 1 CTPOK, Ha SIKHH YCTAHOBJIEHO CTaBKY
BiZCcOTKa.

Ilpore B neskWx BHIAJKaX EIEMEHT YacoBOi BapTOCTI Trpomredl Moxe Oyrw MoamdixoBaHHM (TOOTO
HenmockoHanuM). Came Iie TpPaIUIse€ThCs, HANPHUKIAA, SKIO CTaBKa BIJICOTKA 3a (HIHAHCOBHM aKTHBOM
MIEPIOMYHO IIePETIIAeThC, alle MepioIMIHICTh 3a3HaYeHOl 3MIHM He BiJINOBia€e CTPOKOBI IOTaNIeHHS, 110
BIZITIOBi/Ia€ CTaBIi BiJICOTKA (HANIPUKIIAJ, CTaBKa BiJICOTKA MEPETTIAIAETHCS IOMICAIS X0 PiBHSA OJXHOPIYHOT
CTaBKHM), a00 SIKIIIO CTaBKa BiJICOTKA 3a ()IHAHCOBHM aKTHBOM IIEPIOIUYHO IEPErINAEThCS 0 CEPETHBOr0
3HAYCHHS IIEBHOIO HaOOpY KOPOTKOCTPOKOBHX i JOBIOCTPOKOBHX CTaBOK BIJCOTKA. Y TaKWX BHITaJKax
Cy0'eKT rocIoflapIOBaHHs Ma€ OLIHUTH MOH(iKaliio, 00 3'sICyBaTH, 9 € JOTOBIPHI TPOIIOBI IIOTOKU CYTO
BUIDTATAMH OCHOBHOI CyMH Ta IPOLICHTIB HA HEIOralleHy YaCTHHY OCHOBHOI CYyMH. 3a AESKHX OOCTaBHH
Cy0'€KT TOCIOIAPIOBAHHS MOXKE BHSBHUTHCEH CIIPOMOXHHM 3'ICYBATH 1€ IIISIXOM SKICHOI OLIHKH eleMeHTa
4acoBOi BapTOCTI IPOLIEH, TOAI SIK 3@ 1HIIMX 0OCTaBMH MOXK€ BUHUKHYTH IOTpe0a Y BUKOHAHHI KiIbKiCHOL
OLTiHKH.

Mera ouiHIOBaHHS MoOAM(IKOBAaHOTO €JIEMEHTa 4acoBOI BapTOCTI Ipolieil monsdrae y 3'acyBaHHI TOro,
HACKIJIbKU JIOTOBIPHI (HEIUCKOHTOBAHI) TPOLIOBI MOTOKM MOXYTh BiAPI3HATHCH BiJ (HEIUCKOHTOBAHMX)
IPOIIOBUX IOTOKIB, AKi Mayu O Micle, AKOM €IeMEHT 4acoBOl BapTOCTi Ipolleil He 3a3HaB Moaudikamii
(cTaHDApTHHX TPOLIOBHX MOTOKIB). Hanpukiman, Ko (hiHaHCOBHIl aKTHB, IO OI[IHIOETHCS, MiCTHTD 3MIHHY
CTaBKy Bi/JICOTKa, fKa LIOMICAISl 3MIHIOETbCS JIO PIBHS OJHOPIYHOI CTaBKU BINCOTKA, TO CYO'e€KT
rOCIoJaploBaHHs MOPIBHIOE Lieil (iHAHCOBUIM aKTUB i3 (hiHAHCOBMM IHCTPYMEHTOM, SKUIl Mae€ iJeHTHYHI
YMOBH JIOTOBOPY Ta 1IEHTUYHUI KPEIUTHUH PU3HUK, OKPIM TOTO, IO 3MiHHA CTaBKa BiJCOTKAa 3MiHIOEThHCS
LIOMICSIL A0 PiBHA OJHOMICSYHOI CTAaBKU BicOTKa. SIKio Moau¢ikoBaHMH e€IeMEHT YacoBOi BapTOCTi
rpoleil MoXke NPU3BECTH 10 BAHUKHEHHS TOTOBipHHUX (HEIMCKOHTOBAHMX) I'POIIOBUX MOTOKIB, SIKi 3HAYHO
BiZIPI3HSIOThCSA BiA (HEAMCKOHTOBAHMX) CTAHAAPTHHUX TIPOIIOBUX IOTOKiB, TO (iHaHCOBUII aKTUB He
BiZmoBiiae ymoBaM NyHKTIiB 4.1.2(0) ta 4.1.2A(6). 106 ue 3'sicyBaTH, Cy0'eKT rocrojaptoBaHHs TOBUHEH
PO3IJISIHYTH BIUIMB MOAX(IKOBAHOIO €l1€MEHTa 4acoBOI BapTOCTI rpollel y KO)KHOMY 3BITHOMY Iiepiofi Ta
Horo KyMyJIsSTHBHHMM BIUIMB 3a Bech CTpOK [Iii ¢iHaHcoBoro incrpymenta. Ilpuuuna, yepes Ky CTaBKY
BiJICOTKa OYJI0O BCTAHOBJICHO B TaKHii CIOCiO, 3HAYECHHS Ui aHaji3y He Mae. SIKio maiixke abo 30BCiM 0e3
MIPOBEJICHHS aHaJIi3y CTa€ 3pO3yMiINM, IO JAOTOBipHI (HEJMCKOHTOBaHI) TPOIIOBI MOTOKH 32 ()iHAHCOBHM
AKTHBOM, IIO OI[HIOETHCS, MOXYTh (200 HE MOXYTh) 3HAYHO BIJPI3HATHUCH BiX (HEIMCKOHTOBAHUX)
CTaHAAPTHUX TPOIIOBUX MOTOKIB, TO CY0'€KT rOCIIOIAPOBAHHS JIETAIBHY OLIIHKY MOXKE HE TIPOBOJIUTH.

Ouinroroun Moan(iKOBaHUH €JIEMEHT 4acoBOI BapTOCTI IPOIIeH Cy0'eKT TOCIIONApIOBaHHS Ma€ BpPaxyBaTu
YMHHUKH, 110 MOXYTh BIUIMHYTH Ha MalOyTHI JOTOBipHI TrpomioBi moroku. Hampukian, sikmio cyO'ekT
rOCHOAAPIOBAHHS OL[IHIOE OOJIIrallito 3 M'ITUPIYHUM CTPOKOM ITOTAIIICHHS Ta 3MIHHOK CTaBKOIO BiJICOTKA, SIKa
KOXKHI IIICTh MICALIB MEPErisiacTbes 10 PiBHS M'SITHUPIYHOI CTaBKH, TO CYO'€KT rOCIIOJAPIOBAHHS HE Mae
mpaBa 3poOMTH BHCHOBOK IPO T€, IO JOTOBIPHI I'POIIOBI MOTOKH € CYTO BHIIATAMH OCHOBHOI CyMH Ta
MPOIICHTIB HA HEIOralleHy YaCTHHY OCHOBHOI CyMH MPOCTO BHACIIZIOK TOTO, 1110 rpadik CTABOK BiJICOTKA HA
Yyac OLIHIOBAHHS € TaKUM, L0 Pi3HUI MK M'STUPIYHOK CTABKOK BiJICOTKA Ta IIECTUMICSIYHOK CTaBKOIO
BIJICOTKA € HE3HAYHOK. 3aMiCTh ILOI'O CY0'€KT FOCMOAAPIOBAHHS MOBUHEH TAKOXK Y3SITH JI0 YBaru, 4Yd MOXKE
3B'SI30K MK M'SITUPIYHOI CTABKOIO BiZICOTKA Ta IIECTUMICSIYHOKO CTaBKOIO BIJICOTKA 3a3HABATH TAKUX 3MiH
MPOTATOM CTPOKY [il 1HCTPYMEHTa, IO JOroBipHI (HEIMCKOHTOBaHi) TIPOLIOBI TMOTOKMA 3a CTPOK il
IHCTpyMeHTa OyayTh 3HA4YHO BIJPI3HATHCH Bil (HEAMCKOHTOBAHMX) CTAHJAPTHUX TPOIIOBUX IOTOKIB.
BonHouac, cy0'ekT rocrnomaproBaHHs 3000B'S3aHHI PO3MIISAJATH JIUILIE PAlliOHATBHO MOXIIHBI, a HE BCi
MOYKJIMBI clieHapii. SIKIo cy0'eKT rocrnoaaproBaHHs JIiiiiec BACHOBKY PO T€, 110 IOTOBipHI (HEIUCKOHTOBAHI )
TPOILIOBI ITOTOKK MOXKYTh 3HAYHO BiJIPi3HIATUCH BiJl (HEAMCKOHTOBAHUX) CTAHAAPTHUX TPOIIOBHUX ITOTOKIB, TO
(hbiHaHCOBMI aKTUBOM HE BiNMOBiae yMoBaM NMyHKTIB 4.1.2(0) Ta 4.1.2A(0), a 0TKe i HE MOXeE OLIIHIOBATHCh
32 aMOPTHU30BAHOK COOIBAPTICTIO 200 3a CIIPABEUTMBOIO BAPTICTIO Yepe3 HIINIA CYKYITHUHN JTOXII.

VY HesKAX FOPHCOMKIISX CTABKU BIJCOTKA BCTAHOBIIOE ypsii ab0 OpraH peryiioBaHHA. 30KpeMa, Take
Jiep>KaBHE PETYJIFOBAHHS CTABOK BiJICOTKA MOXeE OyTH CKJIaJIOBOIO ITMPOKOT MAKPOCKOHOMIYHOT MOJIITHKH 200
MOYKE BIIPOBAKYBATUCH ISl 320X0UEHHS CYO'€KTIB TOCIOJAPIOBAHHS JI0 3/IHICHCHHS 1HBECTHUIIIM Yy MEBHY
rany3b €KOHOMIKH. Y JESKHUX 13 TaKMX BHUIIAJKIB METa €IeMEHTa 4acOBOI BApPTOCTI TPOIIEH HE MOJsrae y
KOMIIEH allii juiie 3a nepebir vacy. BopHouac, He3Bakaroun Ha MONOKeHHS NyHKTiB b4.1.9A—b4.1.9T,
peryipoBaHa CTaBKa BiJICOTKA MOXXE BBAKATHCh AHAIOIOM €JIIEMEHTA YacOBOI BAPTOCTI TPOIICH B IIAX
3aCTOCYBaHHS YMOBH, repeabdaveHoi myHkramu 4.1.2(0) ta 4.1.2A(6), KO 15 perylibOBaHa CTaBKa BiJICOTKA
3a0e3mneyye KOMIICHCAIIil0, [0 3arajoM BiAMOBiia€e mepediroBi yacy W He mnepeabadae Bpa3iIMBOCTI J0
PHU3UKIB 200 MIHJIMBOCTI JOTOBIPHHMX TIPOILIOBUX IOTOKIB, IO HE Y3TO/DKYETHCS 3 0a30BOI0 KPEAUTHOIO
YrOZIOK0.
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Ymoeu 9ozoeopy, SKi 3MiHIOIOMb CMpoKU abo po3amip Ao208ipHUX 2pOoWO8UX
rnomockie

SIxmio (iHaHCOBHMI aKTHB BKJIFOYAae B ceO€ YMOBY JOTOBOpY, SIKa MOXE 3MIiHIOBATH CTPOKH a0 PO3Mip
JIOTOBIPHMX TPOLIOBUX ITOTOKIB (HAIIPHUKIIA[, SKIIO aKTHB MOXKE OYTH HOTallIeHHI JOCTPOKOBO 10 HACTaHHS
TepMiHy IIOramieHHs a0o SKII0 HOro CTPOK IMOralieHHS MoK OYyTH IIPOJIOHTOBaHMiT), TO CyO'€KT
TOCIIO/IapIOBAHHS IIOBHHEH 3'ACYBaTH, YH € JOTOBIPHI I'POIIOBI IOTOKH, IO MOXKYTh BHHHKATH IPOTATOM
CTPOKY il IHCTpYMEHTa y 3B'A3Ky 3 3a3HA4YCHOI0 YMOBOIO JOIOBOPY, € CYTO BHIUIATAMYI OCHOBHOI CyMH Ta
IIPOLICHTIB Ha HENOTallleHy YacTHHY OCHOBHOI cyMu. J[is Toro, mo0 e 3'sicyBaTH, Cy0'eKT roCIIOfapIOBaHHS
TIOBHHEH OI[IHUTH JOTOBIPHI TPOIIOBI MOTOKH, 1[0 MOXYTh BUHHUKATH K 0, TAK 1 IICIISL 3MIHH JOTOBIPHUX
TPOIIOBHX IIOTOKIB, HE3aJEXKHO BiJ IMOBIPHOCTI 3MiHHM JIOTOBIPHHX TpOIIOBHX HOTOKIB. Cy0'ekT
TOCIIO/IapIOBAHHS MOYKE OYTH TaKOXK 3MYLICHHI OI[IHUTH XapakTep Oyap-sKoi yMOBHOI Iofii («TpHrepa),
110 MOX€ IPU3BECTH A0 3MiHU CTPOKIB ab0 pO3Mipy JOrOBipHUX I'pOLIOBMX NOTOKIB. I Xxoua xapaxrep
YMOBHOI I0JIii caM 0 co0i He € BU3HAYaJIbHUM YMHHHUKOM B OLIHII TOTO, YU € JOTOBIpHI I'POIIOBI IOTOKU
CYyTO BHUIUIaTAMU OCHOBHOI CyMH Ta IIPOLEHTIB, BiH MOXe€ IOCIYKUTU iHAukaTopoM. Hanpuxian,
HOPIBHANMO (hiHAHCOBMI IHCTPYMEHT 31 CTaBKOIO BiJICOTKA, L0 MepersiiaeTbcs B Oik 30UIbIICHHS B pasi
HE3IHCHeHHS OOp)KHHUKOM IIEBHOI KIJIBKOCTI IUIaTeXiB 3a ()IHAHCOBMM IHCTPYMEHTOM, i3 (hiHAHCOBUM
IHCTpYMEHTOM 31 CTaBKOIO BiICOTKA, 1110 NEPErTIsIaeThcs B OiK 30UIBIICHHS B Pa3i JOCATHEHHS BU3HAUEHUM
1HJIEKCOM KalliTaly IEeBHOro piBHs. IMOBIpHICTH TOrO, 1110 B IEPLIOMY BUIIAJIKY JOTOBIpHI IPOLIOBI HOTOKU
3a BECh CTPOK Aii iHCTpyMeHTa OyAyTh CyTO BHUIUIATAMU OCHOBHOI CyMU Ta IPOLEHTIB Ha HeENOraleHy
YaCTHHY OCHOBHOI CYMH, € BUIIIOIO Yepe3 3B'I30K MiXK HE3/1iHCHEHHSIM IUIAaTeXIB Ta 3pOCTAaHHAM KPEIUTHOTO
pu3uKy. Y TepiioMy BUIAJIKYy XapakTep YMOBHOI mojii Oe3nocepesiHbO MOB'A3aHUM 31 3MiHAMH 0a30BHX
KPEeOUTHUX PU3HUKIB Ta BUTPAT, a JOTOBOPHI I'POIIOBI HOTOKH 3MIHIOIOTHCS B TOMY K HANpPSIMKY, 110 H 3MiHK
0a30BUX KPEAUTHUX PU3UKIB Ta BUTpart. (uB. Takox myHKT b4.1.18.).

b4.1.10A Y pesxux BHMIagKkax yMOBHA IOJIisl NPU3BOAMUTL 1O BUHMKHEHHS JOTOBIPHMX IPOLIOBMX IOTOKIB, SIKi

b4.1.11

b4.1.12

Bi/IMOBi1al0Th 0a30Biil KpeAWTHIH yroxi SK 70, TaK i ICJS 3MiHU JIOTOBIPHMX T'POIIOBHX TOTOKIB, aye
XapakTep camMoi YyMOBHOI IOJil He MOB'3aHO Oe3nocepenHbo 31 3MiHAMHU 0a30BUX KPEAUTHUX PHU3MKIB i
BUTpatr. Hampuknaz, ctaBka BiJICOTKa 32 KPEIUTOM KOPHUTYETHCSI HA BU3HAUEHY BEJMUUHY, SKIIO OOPKHUK
Jocsrae nepegdaueHoro J0roBOPOM CKOPOUYEHHS! BUKHIIB BYIJELI0. Y TaKOMY BHUIIAJKY IIPH 3aCTOCYBaHHI
nynkta b4.1.10 ¢iHaHcoBUiI akTHB Mae mnepeadadeHi JOrOBOPOM TPOIIOBI MOTOKH, SKI € BHKIIOYHO
BUILJIATAaMH OCHOBHOI CyMH Ta NPOLICHTIB HA HEIOTallleHy YaCTUHY OCHOBHOI CyMH, SIKIIO 1 TUIBKH SKIIO 32
BCiX MOXIIMBUX 32 JIOTOBOPOM CIICHApiiB mepeadadeHi IOroBOPOM TPOLIOBI MOTOKKM HE OYAYyTh CYTTEBO
BIJIPI3HATHCSA BiJl mepeadavyeHUX JAOrOBOPOM TPOLIOBHUX IOTOKIB 32 (PIHAHCOBUM IHCTPYMEHTOM 3
IZICHTUYHMMH JIOTOBIPHUMH YMOBaMH, aJie 6e3 Takoi yMOBHOI XapaKTEPUCTHKH. 3a ISIKUX 00CTaBUH CyO'€KT
rOCHOAAPIOBAHHS MOXeE JIMTH TAKOrO BUCHOBKY, 3JIIHCHUBIIH SKICHY OI[IHKY; aJie 3a IHIIMX 00CTaBHH MOXE
BUHUKHYTH TOTpeOa B KUIbKICHIM OiHIN. SIKIIO micis He3HAYHOro aHaiizy abo B3arajii 0e3 HbOTrO CTae
3p03yMiJIO, 110 IOTOBOPHI I'POILIOBI TIOTOKH HE BIJIPI3HSIOTHCS CYTTEBO, TO CYO'€KTOBI rOCIOIAPIOBAHHS HE
MOTPiOHO MPOBOIMTH JETAJIbHY OLIHKY.

Hwxue nogaHo npukiaay JOroBipHUX YMOB, 1110 OOYMOBIIOIOTH JIOTOBIpHI TPOILIOBI MOTOKH, KOTPi € CYyTO
BUILTATAMH OCHOBHOI CYMH Ta IPOLICHTIB HA HETIOTAIICHY YaCTHHY OCHOBHOI CyMH:

(a) 3MiHHA CTaBKa BIJICOTKA, IO CKJIAJAEThCS 3 KOMIICHCAIl 3a 4YacOBY BapTiCTh TpOIICH, 3a
KPEOUTHUN PHU3UK, MOB'SI3aHUI 3 OCHOBHOIO CYMOIO, IO € HEMNOramieHOI0, MPOTATrOM IEBHOTO
nepiony (IpU IIbOMY KOMIICHCALlisl 332 KPEIUTHUI PU3UK MOXe OyTH BHU3HAUCHA JIMIIE TMPH
MIEPBICHOMY BH3HAHHI, a OT)KE MOXXe OyTH (DIKCOBaHOIO), a TAKOX 3a IHIII OCHOBHI PU3HUKU
KpEIUTYBAHHS Ta BUTPATH, & TAKOXK 13 MapKi MPUOYTKY;

(0) YMOBa JIOTOBOPY, IO JI03BOJISIE EMITEHTOBI (TOOTO OOP)KHUKOBI) JTOCTPOKOBO IOTaCUTH OOPrOBHIA
IHCTpYMEHT a00 J03BOJIAE HOro yTpUMYyBaueBi (TOOTO KPEIUTOPOBi) MOBEPHYTH OOProBUi
IHCTPYMEHT €MITEHTOBI JO HACTaHHS TEPMiHY TIOTAlCHHS, MPUYOMY CyMa JOCTPOKOBOI'O
MOTallieHHsT B OCHOBHOMY BiJoOpa)kae HeCIUIaueHi OOCSATM OCHOBHOI CyMH Ta TPOLICHTIB Ha
HEToraiieHy YaCTHHY OCHOBHOI CYMH, SIKI MOJKYTh BKJIFOUATH B ce0e 00TPYHTOBaHY KOMITCHCALIIFO
3a JOCTPOKOBE MPHUITUHEHHS [IiT JIOTOBOPY; i

(B) yYMOBa JIOTOBOPY, IO JIO3BOJISIE EMITEHTOBI 400 YTpUMYyBaueBi MPOJIOHTYBATH JOTOBIPHUI CTPOK
OoproBoro iHCTpyMeHTa (TOOTO OMNI[IOH HA TMPOJIOHTAIi}0), TPHUOMY YMOBU MPOJIOHTAIT
00YMOBITIOIOTH JIOTOBIPHI TPOILIOBI MOTOKH, KOTPi € CYTO BUILIATAMU OCHOBHOI CYMH Ta MPOLICHTIB
Ha HETOTalIeHy YaCTHHY OCHOBHOI CYMH, SIKi MOXKYTh BKJIFOUATH B ce0e OOTPYHTOBAaHY OAATKOBY
KOMIICHCAIIIIO 32 MPOJIOHTAIli0 JOrOBOPY.

HesBaxxaroun Ha monoxkeHHs IyHKTY b4.1.10, ¢diHaHCOBHIl aKkTHB, KM B IHIIOMY pa3i BiImoOBimaB Ou
ymoBaM IyHKTIB 4.1.2(6) Ta 4.1.2A(6), ane He BiATOBia€e IM JIMIIE Yepe3 HAIBHICT y JOTOBOPi YMOBH, SIKa
JIO3BOJIIE eMITeHTOBI (200 3000B'si3ye HOT0) ITOCTPOKOBO IMOTACUTH OOPTOBHI 1HCTPYMEHT UM ITO3BOIISE
yTpuMyBaueBi (a00 3000B's13ye HOro) MOBEPHYTH OOPTOBHI IHCTPYMEHT €MITEHTOBI J0 HACTAHHS TEPMIHY
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TIOTaIlIeHHs, MOJKE OIIHIOBATHCH 32 aMOPTH30BAHOIO CO0IBapTICTIO a0 3a CIPaBEIMBOIO BapTICTIO depe3
iHmmit cykymHMIT noXim (B pa3i BHKOHAHHS YMOBH, BCTaHOBIEHOI myHKToM 4.1.2(a), abo yMmoOBH,
BCTaHOBJIEHOI IyHKTOM 4.1.2A(a)), AKwI0:

(@ Cy0'eKT rocroaproBaHHs mpuadaBae abo CTBOPIOE (hiHAHCOBHIT AKTUB i3 MPEMi€r0 200 TUCKOHTOM
TI0 BiJTHOIICHHIO 10 IOTOBIPHOI HOMIHAIEHOI BApTOCTI;

©) CyMa JOCTPOKOBOI'O ITOTAIICHHS B OCHOBHOMY BioOpakae IOTrOBIpHY HOMiHAJIBHY BapTiCTh i
HapaxoBaHi (ajie HeCIUTa4eHi) IOTOBIpHI MPONEHTH, SIKi MOXYTh BKIIIOYATH B cebe 0OTpyHTOBaHY
KOMIIEHCAIIIIO 33 JOCTPOKOBE NPUIIMHEHHS Jii I0r0BOpY; Ta

() CIIpaBeIMBA BaPTICTh XapaKTEPHCTHUKH JOCTPOKOBOTO IOTAIICHHS IPH NEPBICHOMY BH3HaHHI
(hiHaHCOBOTO aKTHUBY CY0'€KTOM I'OCIOJAPIOBAHHS € HE3HAUHOIO.

b4.1.12A 3 metoro 3acrocyBanHs NIyHKTiB b4.1.11(6) Ta b4.1.12(6), HesanexkHo Bix moaii 4u oOCTaBHHH, LIO

b4.1.13

72

CIIPUYMHSIE JJOCTPOKOBE PO3IPBaHHSA KOHTPAKTYy, CTOPOHA 32 KOHTPAKTOM MOXKE BUILIATUTU ab0 OTpUMAaTU
O0IPYHTOBaHY KOMIIEHCAIIiI0 3a TaKe JOCTPOKOBE PO3ipBaHHA KOHTpakTy. Hampukian, ofHa i3 cTopiH Moxke
BUIUIATUTH a00 OTpUMAaTH OOIPYHTOBaHY KOMIICHCAIil0, KOJIM BOHA BUPILIMTH JOCTPOKOBO pPO3ipBaTU
KOHTpAKT (200 B iHIIUI C110Ci0 BUKIIMKAE JOCTPOKOBE NPUINUHEHHS).

VY nopaHUX HIDKYE IMPUKIAAAX IPOUIIOCTPOBAHO AOTOBIpHI I'POLIOBI MOTOKH, KOTPi € CYTO BHILUIaTaMu
OCHOBHOI CyMM Ta HpOLEHTIB Ha HENOralleHy 4acTMHY OCHOBHOI cyMu. lleil mepernik NpukiIaiiB He €
BUYEPITHUM.

IHCTpyMeHT AHnanis

IHcTpymeHT A JIoroBipHi TpOIIOBI MOTOKM € CYTO BHILUIATAMH
OCHOBHOI CyMH Ta TIPOIICHTIB Ha HETOTAlIeHY
YacTMHY OCHOBHOI cymH. IlpuB'siska BHILIAT
OCHOBHOI CyMM Ta IPOLCHTIB Ha HENOTameHy
YaCTUHY OCHOBHOI CyMHM [0 HEMOB'A3aHOTO 3
JIEBEPUIDKEM 1HJEKCY 1HQJIALI TPUBOJUTE YACOBY
BapTiCTh I'POIICH Y BiJNOBIJHICTH J0 ITOTOYHOI'O
piBHs. [Hakmie kakyuu, CTaBKa BiJCOTKa 3a
IHCTPYMEHTOM BioOpaxka€ «pealibHi» MpPOLICHTH.
TakuM YMHOM, CYMH ITPOIICHTIB € KOMITCHCAIIIEI0 32
4acoBYy BapTiCTh TpoUIed 3a HENOraeHo
YaCTKOIO OCHOBHOI CyMHU.

THcTpymMeHnT A — ne oOmiraimis 3 YCTaHOBJICHHM
TEpMIHOM TOTallleHHs. BUIUIaTH OCHOBHOI CymMH Ta
IIPOLIEHTIB Ha HEIOralleHy YacTHHY OCHOBHOI CyMH
NpuB'sA3aHi 0 iHAekcy iHQuAWil BanroTH, B SKii
eMITOBaHO Liei iHCTpyMeHT. [HdusuiiiHa npuB'sa3ka
HEe TOB'A3aHa 3 JIEBEPUIPKEM, a OCHOBHA CyMa €
3aXUILIEHOIO.

BonHouac, sk0u BUILIATH 3a MpOLICHTAMH OYiI0
IH/IGKCOBAHO 3 TMPHB'SI3KOI0 10 1HIIOI 3MIHHOI Ha
3pa30K MOKa3HHWKIB e(EeKTUBHOCTI OOp)KHHKA
(HarpuKiaa, 10 YUCTOTO JOXOAY OOp»HHKA) abo
JI0 1HIEKCY KariTajly, TO JIOTOBIpHI TpOIIOBi
MOTOKH He Oynu O BUILUIATAMU OCHOBHOI CYyMH Ta
MPOLICHTIB HA HEMOTAlICHY YaCTHHY OCHOBHOI
CyMH (SKIIO IHJEKCAlis 32 [OKa3HUKAMH
e(peKTUBHOCTI OOp)KHHKA HE TMPHU3BOAUTH JIO
KOPDHUT'YBaHHS, SKE IIUIIC HAAa€ YTPUMYBa4eBi
KOMIICHCAIIIF0 32 3MiHH B PiBHI KPSUTHOTO PU3UKY
32 IHCTPYMEHTOM 1 BHACJIJIOK SIKOTO JOTOBIpHI
TPOILIOBI IIOTOKH € CYTO BUILIATAME OCHOBHOI CYyMHU
Ta TPOLEHTIB). [IpHUMHOI IOTO € Te, IO
JIOTOBIpHI  BiZIOOpa)KalOTh JTOXOAHICTh, fKa HE
BiJIMOBI1ae yMoBaM 0a30BOT KPEUTHOT yroau (JMB.
nyHKT b4.1.7A).
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IHCTpyMeHT

AHanis

IHcTpymeHT B

IHCTpyMEHT b — 11e iHCTpYMEHT 31 3MiHHOIO CTaBKOIO
BIJICOTKA i3 YCTAQHOBJICHUM TEPMiHOM IOTAIlCHHS,
KU Halae MO3WYAIbHUKOBI MOXJIMBICTH OOHMpPATH
PHHKOBY CTaBKY BiJICOTKAa Ha IIOCTiHHIH OCHOBI.
Hanpukian, craHOM Ha KOXHY JaTy Meperisiy
CTaBKH BIJICOTKA MO3MYATIBHUK MOXKE 3pOOHTH BUOIp
MK 3 ICHEHHSM IIaTEXKY 32 CTPOK Y TPU MicsI 3a
TpuMicsigHOIO crtaBkoro LIBOR abo 3a cTpok B ouH
MicsIh 32 ofHOMIcsiuHOIO cTaBkoro LIBOR.

JIoroBipHi TpOMIOBI MOTOKKM € CYTO BHILIATAMH
OCHOBHOI CyMH Ta IIPOLEHTIB Ha HEIOralleHy
YACTMHY OCHOBHOI CyMHM AOTH, JOKU IPOLIEHTH,
CIUTa4eHI TPOTATOM CTPOKY [Iil I1HCTPYMEHTa,
BiZIoOpakaloTh KOMIICHCAI[IIO 32 YacOBY BapTiCTh
rpouieii, 3a KpEAWTHUI pHU3MK, TOB'I3aHUN 13
IHCTpYMEHTOM 1 3a 1{HIII OCHOBHI PH3HKH
KpEAUTYBaHHS i BUTPATH, a TAKOXK BKJIIOUYAE B cede
MapKy npuOyTKy (muB. myHKT b4.1.7A). Toii daxr,
mo craBka Bigcorka LIBOR mpoTsarom crpoky mii
IHCTpyMeHTa IeperisigaeTbes, caM Mo coldi He
JWCKBaNi(iKye TaKUH IHCTPYMEHT.

BozaHouac, K10 IO3MYaILHUK Ma€ 3MOT'y 0OUpaTH
TIATEX1 32 OJHOMICSYHOIO CTaBKOIO BIJICOTKA, KA
MEepEerIAacThCsl KOKHI TPU MICHII, TO CTaBKa
BiZICOTKA NEPETIINAETHCS 3 IEPIOIMYHICTIO, SIKa HE
BIZINIOBiZIa€ CTPOKY Mii CTAaBKH BiJICOTKA. Y TaKOMY
pa3i eneMeHT 4acoBOi BapTOCTi Ipolueil 3a3Hae
Moaudikanii. [Togi6HUM yMHOM, y TOMY pasi, KoIu
IHCTpyMEHT Ma€ JOTOBIpHY CTaBKy BiJICOTKa,
BU3HAYCHY Ha OCHOBI CTPOKY, TPHBAJICTh SKOTO
MEPEBUIIYE 3aJUIIOK CTPOKY il iHCTpyMeHTa
(Hanpuknazx, SAKIMO 32 IHCTpyMEHTOM i3
I'ATUPIYHIM CTPOKOM IIOTAICHHS CIUIAYyeTHCS
3MiHHA CTaBKa, L0 MEPErIAIacThCs MEPioAnYHO,
aje 3aBkIu BigoOpakae I'ITUPIYHUA  CTPOK
TOTAIIIeHHS ), €JIEMEHT 4YacoBOi BapTOCTI TpOIIeH
Tex 3a3Hae moaudikauii. [IpuurHOIO LBOTO € TE,
IO MPOIICHTH, SIKi MiJUISTatoTh CIUIaTi B KOXXHOMY
nepiofi, He TMOB’s3aHi 3 TEPIOIOM HapaxyBaHHS
TIPOLICHTIB.
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IHCTpyMeHT

AHanis

V Takux BUNajgkax cy0'eKT TOCIIOfapIOBaHHA Mae
BUKOHaTH  fKICHY a00  KUIbKICHY  OIUHKY
JIOTOBIpPHUX TPOIIOBUX MOTOKIB 13 iX 3iCTaBICHHAM
i3 JOrOBIpHMMH TpOIIOBUMH IIOTOKAMH  3a
IHCTPYMEHTOM, SIKMH € IZEHTHYHUM Yy BCIX
BIJHONICHHAX, OKPIM TOro, IO CTPOK CTaBKH
BIJICOTKA 30ira€ThCs 3 MPOLEHTHUAM IIEpiooM, adu
3'ICYBaTH, YM € TPOIIOBI MOTOKH CYTO BHIUIATAaMU
OCHOBHOI CyMH Ta IIPOLEHTIB Ha HEIOralleHy
YaCTMHY OCHOBHOI cymu. (A B TOMy, IO
CTOCYETHCSI HACTAHOB II[OI0 PETYIHOBAHUX CTABOK
BijcoTka, auB. myHkT b4.1.9T).

Hampuknan, mnpu ouiHioBaHHI — obmiramii 3
I'SITUPIYHUM CTPOKOM Ta 3MIHHOIO CTaBKOIO, IO
MEePErIAIA€THCS KOXKHI IIICTh MICSIIIB, aje 3aBXKIH
JO  piBHA  I'ATUPIYHOI  CTaBKH,  CYO'eKT
TOCHOAAPIOBAHHS TIOPIBHIOE 11 3 JIOTOBIpHUMH
TPOIIOBUMH TTOTOKaMH 33 IHCTPYMEHTOM, 3MiHHA
CTaBKa 3a SIKUM TNEperysagacThCsl KOXHI IIICTh
MICSIIB OO IIECTUMICSYHOI CTaBKH BiJICOTKA, TO.I
SIK pelITa Horo napameTpiB € iIeHTHYHUMH.

Takuii camuii aHai3 Mae MPOBOIUTHUCH Y TOMY pasi,
SKIIO TO3WYAIBHHK Ma€ 3MOry OOHMpaTH Mik
pI3HUMH ONyOJIIKOBAaHMMH CTaBKaMH BiJICOTKA
MO3UKOAABL (HAPUKIAA, SKIIO MO3UYAIBHUK
MOXe poOuTH BHOIp MK  OMyOJiKOBaHOMO
OJHOMICSIUHOI ~ 3MIHHOIO  CTaBKOIO  BiJICOTKa
MO3UKO/ABLS Ta OIMYOJIIKOBAHOK TPUMICSYHOIO
CTaBKOIO BiJICOTKA ITO3MKO/ABIIs).

IHcTpymeHT B

Tnctpyment B — ne oOumiramis 3 yCTaHOBJICHHM
TEpPMIHOM TIOTAlICHHS Ta 31 3MIHHOK PHHKOBOIO
CTaBKOI BiJICOTKa. MaKCUMaJabHUK PO3MIp 3MiHHOI
CTaBKH BiZICOTKa OOMEXEHO.

JIoroBipHi IPOIIOBI TOTOKH 3a:

(a) SK 3a IHCTPYMEHTOM i3 ()IKCOBaHOI
CTaBKOIO BiICOTKa

®) TaKk 1 3a IHCTPYMEHTOM 3i 3MiHHOIO
CTaBKOIO BiICOTKa

€ BUIUIATAMHA OCHOBHOI CyMH Ta INPOLEHTIB Ha
HeIoranieHy YaCTUHY OCHOBHOI CYyMH JIOTH, TOKU
MPOLICHTH Bi0OPaXKalOTh KOMIICHCAIIIIO 32 YaCOBY
BapTIiCTh TPOILICH, 32 KPSAUTHHIA PU3UK, TIOB'I3aHHUN
i3 1HCTPYMEHTOM TPOTATOM CTPOKY Horo mii, a
TAKOX 32 IHII OCHOBHI PH3HKH KPEAUTYBAHHS Ta
BUTPATH, a TAKOXK MapXy NPUOYTKY (IUB. MyHKT
B4.1.7A).

Orxe, iHCTpyMeHT, sikuii moemHye (a) 1 (0)
(Harpuknam, oOutiraris 3 (bikcoBaHUM
MaKCMMYMOM CTaBKHU BiJICOTKa), MOX€ F€HEPYBaTH
TPOIIOBI TOTOKH, KOTPI € CYTO BHIUIATAMH
OCHOBHOI CyMH Ta IIPOLCHTIB HAa HEMOTaIICHY
YAaCTHHY OCHOBHOI cymu. Taka ymMoOBa JOrOBOpY
MOX€E 3MEHIIIYBATH MIHJIUBICTh TPOIIOBHUX ITOTOKIB
[UIIXOM YCTAHOBJICHHS TPAHHYHOTO 3HAYCHHSI
3MIHHOI CTABKH BiZICOTKA (HATPUKIIAI, YTOIH KKEII»
abo «bmop» MO0 CTaBKM BiICOTKa) abo
30iTBITYBaTH MIHNMBICTE TPOIIOBHX ITOTOKIiB
BHACITIIOK IIEPETBOPEHHS (PIKCOBAHOI CTaBKHM Ha
3MiHHY.
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IHCTpyMeHT

AHanis

IHcTpymeHT I

Inctpyment I' — 1e mo3uka 3 MpaBoM MOBHOTO
perpecy, 3abe3neyeHa 3acTaBoxo.

®akT 320€311€YEHOCT] 3aCTaBOIO ITO3UKH 3 NIPABOM
HIOBHOT'O PErpecy sSK TaKWi He BIUIMBAE Ha aHAII3
TOr0, YM € JOTOBIPHI TPONIOBI IIOTOKH CYTO
BUIUIATAMH OCHOBHOI CyMH Ta TIPOICHTIB Ha
HeloranieHy YacTHHY OCHOBHOI CyMH.

IncTpyment I

IHcTpymeHT I eMiTOBaHO perynboBaHHM GaHKOM, i
Ma€ YCTAaHOBJIEHHWI TepMiH morameHHs. CraBka
BIZICOTKa 3a IHCTPYMEHTOM € (DiKCOBaHOI, a BCi
JIOTOBipHI TPOIIOBI IIOTOKH — HEJUCKPEI[IHHUMH.

BonHouac, 10 eMiTeHTa 3aCTOCOBYIOTHCS IIOJIOXKEHHS
3aKOHOJIABCTBA, SIKI JO3BOJAIOTH HAalLliOHAJILHOMY
OpraHy 3 YperyiioBaHHsS HEIUIATOCIPOMOXHOCTI 3a
NeBHUX  OOCTaBUH  MOKIagaTd  30UTKM  Ha
yTPUMYBauiB IEBHUX IHCTPYMEHTIB, BKJIIOUAIOUU
Tncrpyment I. Hanpuknan, HamioHansHuil opras i3
YPEryJIIOBaHHA HEIUIATOCIPOMOXXHOCTI Ma€ IpaBo
CIMCYBAaTH HOMiHaJBHY BapTicTh IHcTpymenTa I aGo
KOHBEpPTYBaTU Horo y ¢ikcoBaHy KUIbKICTh IPOCTUX
aKkIii eMiTeHTa B pa3i BUSABJICHHS HAI[lOHAJIBHUM
OpraHoM 13 YperyjIiOBaHHsS HEIIaTOCHPOMOXHOCTI
HasBHOCTI B €MiTeHTa 3HAuYHUX (PiHAHCOBUX
TPYIHOLLIB, IOTPeO y 10JATKOBOMY PETYIATHBHOMY
KariTtaii abo Horo «HaOJIMKEHHS 10 OaHKPYTCTBAY.

YTpuMyBau aHajidye yMOBH JIOTOBOpY 3a
(iHAaHCOBMM IHCTpYMEHTOM, MO0 3'CyBaTH, UM
CIPUYHHSIIOTH BOHH TPOIIOBI MOTOKH, KOTPi € CYTO
BUIIATAMH OCHOBHOI CyMH Ta TPOICHTIB Ha
HETOTalIeHy YaCTUHY OCHOBHOI CYMH, a OTXE YU
BiJINIOBI1al0OTh BOHM YMOBaM 0a30BOi KpEIMTHOI
Yrozu.

Y TakoMy aHai3i HE BPaxOBYIOTHCS ILIATEXI, IO
HOPO/DKYIOThCSL JIMIIE B PE3yibTaTi HasiBHOCTI B
HALlIOHAJILHOIO ~ OpraHy 3  YperyJIlOBaHHI
HEIUIATOCIIPOMOXKHOCTI IIOBHOBa)XKEHb MOKJIAJaTH
30Utk  Ha  yrpumyBauiB  [Hctpymenta I
[IpuuuHOIO IHOTO € T€, IO TaKi IOBHOBAKEHHS Ta
OOyMOBJIEHI HUMH BHUIUIATH HE € YMOBaMH
JIOTOBOPY 32 (hiHAHCOBUM IHCTPYMEHTOM.

HartomicTe 10roBipHi IpomoBi HOTOKH HE OyoyTh
CYTO BHIUIaTaMH OCHOBHOi CYMH Ta IPOIICHTIB Ha
HETOralieHy YaCTUHY OCHOBHOT CYMH, SIKII[O YMOBH
JIOTOBOPY 32 (PiHAHCOBMM  IHCTPYMEHTOM
JIO3BOJISIFOTh €MITEHTOBI a00 iHIIOMY Cy0'€KTOBi
rocrofaproBanHHs (ab0 BUMararoTh BiJl HHX)
MOKJIaIeHHs 30UTKIB Ha yTpUMyBaya (HAIpHUKIAI,
LUIIXOM CIHMCAaHHS HOMiHainy a0o KOHBepTauil
IHCTpYMEHTa Yy IKCOBaHY KiJIbKICTh TPOCTUX aKIIiN
EMITEeHTa) JI0TH, JOKH TaKi yMOBH JIOTOBOPY €
CIpaBXHIMH, HaBiTh  SIKIIO  WMOBIPHICTh
MOKJIQACHHS TAKUX 30UTKIB € HU3BKOIO.
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IHCTpyMeHT AHanis

IncTpymenT I'A IlependaveHi OroBOPOM TPOIIOBI IOTOKH €

. . BUKJIIOYHO BUIUIATAMM OCHOBHOI CYyMH Ta
Tactpyment ['A 1e mo3uKa 3i CTABKOIO BiICOTKA, SKa

X : IPOIEHTIB HAa HENOTallleHy YacTHHY OCHOBHOI
KOPHUTYETBCS  KOXKHOTO ~ 3BITHOrO  IIepiofy Ha
(ikcoBaHy KUTBKICTh Oa3HCHHX IIYHKTIB, SIKIIO CYMH.
GOPJKHUK ~ Jocsrae  BU3HaueHoro  koHtpakToM | CYO'€KT  roCropaproBaHHs aHanisye, 4u €
CKOPOYEHHs  BHKHJiB  BYIJIEHIO  MpoOTAroM | H€peabaueHi J0oroBopoM TIpOLIOBI IOTOKH, SKi
TONepPEeIHbOr 0 3BITHOI'O r[epioz[y. MOXYTb BUHHUKHYTH SK 10, TaK 1 micast KOXKHOI
3MIHH B IepeadaYeHuX JOrOBOPOM TPOIIOBHX
HOTOKAaX, BUKJIFOYHO BHIUIATAMU OCHOBHOI CYMH Ta
npoueHTiB (nuB. maparpad b4.1.10).

MakcuMaIbHO MOXKIIMBI KYMYISATHBHI KOPUTYBaHHS
HE NIPU3BEAYTH J0 CYTTEBOI 3MiHU CTaBKH BiICOTKA 3a
KpeIUuTOM

SIK110 HacTa€ yMOBHA MOJisl JOCSATHEHHS 11IJIbOBOT'O
MOKa3HUKA BUKUJIB BYIVIELIO, CTaBKa BiJCOTKa
KOPUI'YeTbCS Ha (hiKCOBaHY KUIBKICTb Oa3HCHUX
MYHKTIB, O MPHU3BOJUTH JI0 TOTO, IO JIOTOBIipHI
TPOIIOBI MOTOKH BiIIIOBIAI0Th 0A30Bii KpeAUTHIH
yroai. JIuie Tomy, 1110 XapakTep yMOBHOI IOAii HE
NOB'si3aHUi Oe3nocepeIHbO 31 3MiHAMKU 0a30BUX
KPEIUTHUX  PHU3UKIB Ta  BUTpAT, CYO'eKT
TOCIOJapIOBaHHS HE MOXKE 3pOOUTH BUCHOBOK - 0€3
JIONIATKOBOI OLUHKHM - YU € TPOIIOBI IIOTOKH 3a
(iHAHCOBMM aKTMBOM BHKJIIOYHO BHIUIATaMH
OCHOBHOI CyMH Ta IPOLIEHTIB.

ToMmy cy0'eKT rocrmomapioBaHHS OLIHIOE, YU HE
OymyTb 3a  BCIX  MOXJIMBHUX  CIICHApIiB,
nepen0avyeHuX JOrOBOPOM, JIOTOBIpHI TPOIIOBI
MOTOKA 3HAYHO BIiJPI3HATHCS BiJ nependayeHux
JIOTOBIPHUX TPOLIOBUX IOTOKIB 3a (hiHAHCOBHM
IHCTPYMEHTOM 3  1ICHTMYHUMH JIOTOBIpHHUMU
ymoBamH, ajie 0e3 YMOBHOI O3HAaKH, IMOB'S3aHOI 3
BUKUAAaMH Byriemto (nuB. myHKT b4.1.10A).

Ockinbku 0y/Ib-sKi KOPUTYBaHHS POTSATOM CTPOKY
nii IHCTpyMEHTa HE MpPHU3BEIyTh 1O TOrO0, IO
nepen0oayeHi JOroBOPOM IPOIIOBI TOTOKU CYTTEBO
BIJIPI3HATUMYTbCS, CYO'€KT  TI'OCIOAApHOBAHHS
JIOXOZIUTh BUCHOBKY, 10 NepeadadeHi ToroBopoM
TPOMIOBI TMOTOKH 33 MO3UKOK € BHKIIOYHO
BUIUIATAMH OCHOBHOI CyMH Ta MpOLICHTIB Ha
HEIOramieHy YaCTUHY OCHOBHOI CYyMH.

b4.1.14 'V nomaHux HWXue MPUKIAIAX MPOLTFOCTPOBAHO JOTOBIPHI IPOIIOBI MOTOKH, KOTPI HE € CYTO BHUILIATAMHU
OCHOBHOI CYMH Ta MpOLCHTIB Ha HEMOTallleHy YacTHHY OCHOBHOI cymu. Lleil meperik mpukimamiB He €

BHUYCPIIHUM.
IHCTpyMeHT AHanis
IHcTpymeHT [ YTpumyBau aHalli3ye KOHBEPTOBaHY OOJiraifiro B

. 1JTOMY.
Tncrpyment JI — ue oOmiramis, mo Moxe OyTH 1 ¥y

KOHBEpPTOBaHA y (hiKcOBaHY KiIBKICTh IHCTPYMEHTIB | JIOroBipHi TpONIOBI HOTOKM HE € BHMIUIATAMHU
BJIACHOTO KaIiTaay eMiTCHTA. OCHOBHOI CYMH Ta TIPOLCHTIB Ha HEIOTallCHY
YacTHHY OCHOBHOI  CYMH, OCKIJIbBKHM  BOHH
BiJI0OOpakal0Th JIOXOMHICTh, SIKA HE BIJIIOBIJa€E
yMoBaM 0a30BOi KpEIWTHOI YroAaw (OHB. ITYHKT
B4.1.7A); TOOTO HOXODHICTH Ma€ MPHUB'SI3KY IO
BapTOCTi KaIliTaJy eMiTeHTa.

76 © IFRS Foundation



MC®3 9

IHCTpyMeHT

AHanis

IHcTpymeHT E

Inctpyment E — 11e mo3uka 3 00epHEHO0 M71aBal0v0k0
CTaBKOIO BifcoTKa (TOOTO CTaBKa BIJCOTKA Mae
Oo0OCpHEHY 3aleKHICTh BiJl PUHKOBHX CTaBOK
BiJICOTKA).

JIoroBipHi TPOIIOBI MMOTOKH HE € CYTO BHILIATAMHU
OCHOBHOI CyMH Ta TIPOICHTIB Ha HEIMOTalleHy
YaCTHHY OCHOBHOI CYMH.

CyMH NpOLEHTIB HE € KOMIICHCAIIEI0 3a 4YacOBY
BapTICTh TPOIICH 3a HENOrallecHOI YaCTHHOIO
OCHOBHOI CyMH.

IHcTpymMeHT €

[HcTpyMeHT € — 11e 6€3CTpPOKOBUI 1HCTPYMEHT, ale
€MITEeHT Ma€ NpPaBO IOracUTH iHCTPYMEHT Yy Oy.b-
AKUM Yac 1 cCIIAaTUTH  yTpUMYyBadeBi  ioro
HOMIHAJIbHY BapTiCTh 13 HAPAXOBAHUMU IIPOLIEHTAMHU.

IIpouentu 3a iHCTpyMeHTOM € CIUIAuylOThCS 3a

PHHKOBOIO CTaBKOIO BiJICOTKA, aJie CILIaTa IPOLICHTIB
Moxe OyTu 37iliCHeHa JMIIe 32 YMOBU 30€peKeHHs
IIATOCIPOMOXKHOCTI €MITEHTa MiCisl TAKOi CIIATH.

JlonaTkoBi NMPOIIEHTH Ha BiJCTPOYEHI MPOLICHTH HE
HapaxoBYIOThCS.

JIoroBipHi TrpolIOBI TOTOKH HE € BHIUIATAMH
OCHOBHOI CyMH Ta TPOICHTIB Ha HEMOTramieHy
YaCTUHY OCHOBHOI cyMmu. [Ipu4mHOIO IIHOTO € TE,
10 EMITEeHT MO)Ke OyTH 3MYIIEHMH BiJIICTPOUUTH
MPOLICHTHI TUIaTeXi, a JOJATKOBI IPOIEHTH Ha
CyMy TIpOLIEHTIB, CIUIaTy $KOi BiJCTPOYEHO, HE
HapaxoBYIOThCS.  YHACIiJOK  IIbOTO  CyMH
MIPOLICHTIB HE € KOMIICHCAIIIEI0 33 YaCOBY BapTiCTh
TpOIIEH 33 HEMOTalIeHOI YaCTHHY OCHOBHOI CyMH.

Sk  OpOLEHTHM  Ha  BIACTPOYEHI  CyMH
HapaxoBYBaJIUCh, TO AOTOBIPHI I'POLIOBI MOTOKU
Mormu O OyTuW BHUIUIATaMH OCHOBHOI CyMH Ta
IPOLEHTIB Ha HEMOralleHy YacTHHY OCHOBHOI

CYMH.

Toii daxt, mo IHCTpyMEHT € € 6e3cTpOKOBUM, caM
110 co0i He 03Havae, 1110 AOrOBipHI I'POIIOBI TIOTOKU
32 HMM HE € BHUIUIATAMH OCHOBHOI CyMH Ta
NPOIICHTIB HAa HEMOTallleHy YacTHHY OCHOBHOL
cymu. @DaxkTHyHO, OE3CTPOKOBUI IHCTPYMEHT
MICTUTh (YUCIICHHI) OIIIOHM Ha IPOJIOHTAII0.
BukopucraHHs 1MX OIIIOHIB MOXKE CHPUYUHSATH
JIOTOBIpHI TPOIIOBI TOTOKH, $SIKi € BHILUIATAMH
OCHOBHOI CyMH Ta IIPOLCHTIB Ha HENOralleHy
YaCTHHY OCHOBHOI CyMH, SIKIIIO BUILIATA IIPOLICHTIB
€ OOOB'A3KOBOI0 Ta Mae€ 3IiliCHIOBaTHUCh Ha
0e3CTPOKOBIi OCHOBI.

Kpim Toro, Toii pakr, mo [HcTpyMeHT € Moxe OyTH
MOTaIlIeHU IOCTPOKOBO, HE 03HAYAE, 1110 IOTOBIPHI
IPOIIOBI IOTOKH 32 HUM HE € BUILIATAMH OCHOBHOL
CyMH Ta TMpOLCHTIB Ha HEMOralleHy YacTUHY
OCHOBHOI CyMH, SKII0O BiH He MOXe OyTu
MOTalIeHuH JIOCTPOKOBO B PO3MIpi, SKUH He
BiJloOpakae B OCHOBHOMY BHILJIATH HEMOTAIICHOI
YaCTKH OCHOBHOI CyMH Ta IPOIICHTIB Ha Hei. HaBiTh
SIKIIO CyMa JOCTPOKOBOI'O IOTAIICHHS BKIIOYAE B
cebe cyMy, sika € OOTPYHTOBAHOK KOMIICHCAIIIEI0
yTpUMyBada 3a [JOCTPOKOBE NPHIMHCHHS il
IHCTpYMEHTa, TO JIOTOBIpHI TpPOIIOBI IOTOKU
MOXYThb OyTH BHIUIATAMH OCHOBHOI CyMH Ta
OPOIICHTIB HA HEMOTAIlleHy YacTHHY OCHOBHOL
CyMHU (IMB. TAKOX YHKT b4.1.12).

Incrpyment K

Tuctpyment XK - 1e mo3uka 3i CTaBKOIO BiJICOTKA, sSKa
KOPHT'YETBCSI KOYKHOTO 3BITHOTO TIEPiOy LISt
Bi/JICTE)KCHHSI 3MiH PUHKOBOTO 1HJEKCY IiH HAa BUKUIH
BYIJICIIO TIPOTSTOM TOMEPEIHBOTO 3BITHOTO MEPiOAy

I'porIoBi MOTOKM 3a TOTOBOPOM HE € BHKIIOYHO
BUIIJIATAMH OCHOBHOI CyMH Ta MPOIIEHTIB Ha
HeToranieHy YacTHHY OCHOBHOI CyMH OOpry.

I'poroBi MOTOKK 3a TIOTOBOPOM 1HIIEKCYIOTHCS Ha
3MiHHY BeTM4MHY (1HAEKC IiH Ha BYTJIEIb), IKa HE
€ 0a30BMM KpEIWTHHM pHU3HKOM ab0 BapTiCTIO.
Takum 9mHOM, mepenbadeHi JOrOBOPOM TPOIIOBi
TIOTOKH HE BiIOBIIAIOTH 0a30Bill KpeIUTHIH yromi
(muB. myHKT B4.1.8A).
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b4.1.15

b4.1.16

VY mesiknx Bumajakax (hiHAHCOBHMH aKTHB MOXKE MaTH JOTOBIpHI IPOIIOBI MOTOKH, SIKi OIIUCYIOTHCS K OCHOBHA
CyMa Ta IPOLEHTH, ajie Ha CIPaBIi TaKi IPOIMIOBI MOTOKH HE BiJOOpa’karoTh BHIUIATH OCHOBHOI CYMH Ta
TIPOIICHTIB Ha HETOTAIlIeHy YacTHHY OCHOBHOI CyMH, SIK ITOKa3aHO B IyHKTax 4.1.2(0), 4.1.2A(6) Ta 4.1.3
uporo CtaHgapry.

Taka cutyariis MOke MaTH MicIie TOAI, KOJIM (piHAHCOBHI aKTHB SIBJISIE COOOI0 1HBECTHIIIIO B IIEBHI aKTHBU
a00 IpOIIIOBI ITOTOKH, a OT)KE JOTOBIPHI IPOIIOBI TOTOKH B TAKOMY Pa3i HE € CYTO BHILUIATaMH OCHOBHOI CyMHI
Ta NPOLECHTIB Ha HEIOralleHy YacCTHHY OCHOBHOI CyMH. Hamnpukian, sSIKI0 YMOBH JIOrOBOPY HepenbadyaroTh
301JIBIIEHHS] IPOIIOBHX IOTOKIB 32 (DIHAHCOBMM aKTHBOM Y pa3i 3pOCTaHHS KiUIBKOCTI aBTOMOOLIIB, IO
BUKOPHCTOBYIOTh IIEBHY IUIATHY aBTOMAricTpajb, TO TaKi JOTOBIPHI IPOIIOBI NOTOKM HE BiJIIOBITAIOTH
yMoBaM 06a30BOi KPEIUTHOI YroIM. YHACHIIOK IIbOTO iHCTPYMEHT HE BiIIOBIZaTHME YMOBI, IependadeHii
nynkramu 4.1.2(0) ta 4.1.2A(0).

b4.1.16A Curyanis, onrcana B myHKTi b4.1.15, Moke Tako)k BUHHKHYTH, SIKIIO (iHAHCOBHIT aKTHUB Mae «Oe3perpecHi

b4.1.17

b4.1.18

b4.1.19

b4.1.20

78

o3Hakn». DiHAaHCOBMI aKTHB Ma€ «Oe3perpecHi 03HAKK», SKIIO KiHIIEBE MPaBo Cy0'eKTa rocrojaproBaHHs Ha
OTpPUMaHHS TPOLIOBUX MOTOKIB OOMEXKEHEe 3a KOHTPAKTOM TPOLIOBUMH MOTOKAMH, IO TE€HEPYIOTHCS
BH3HAYCHUMH aKTHBaMU. [HIIMMU ClIOBaMH, Cy0'€KT TOCIIOIAPIOBaHHS HApaXXAa€ThCsS HacaMIIepel Ha PU3HK
BHKOHAHHS 3a3HAYCHUX aKTUBIB, a HE Ha KPEIUTHUHN pu3uk OopkHMKa. Hampukiaza, KiHIEBE NpaBo
KpeIuTOopa Ha OTPUMaHHS IPOIIOBUX ITOTOKIB MOXKe OyTH 00OMEKeHE 3a IOTOBIPHUMHU I'POIIOBUMH MTOTOKAMH,
1[0 TEHEPYIOTHCSI TEBHUMHU aKTHBAMHU CTPYKTYPOBAHOI'O Cy0'€KTa roCrogaproBaHHS.

Bonnouac, ¢akr Toro, mo (iHaHCOBUH akTHB € Mae Oe3perpecHi O3HaKM caMm 1o co0i He 3aBaxkae
BIANOBIAHOCTI (DiHAHCOBOrO aKTHBY YMOBi, mepenbaueHiii mynkramu 4.1.2(0) ta 4.1.2A(0). ¥V Takux
CUTYalliIX KpeauTop 3000B'SI3aHUM OLIHUTH («HACKPI3HO NpOaHai3yBaTW») 3B’SI30K MiX BiANOBIAHUMHU
0a30BUMH aKTHBaMH 200 IPOIIOBUMH Ta JIOTOBIPHUMH I'POLIOBUMH ITOTOKAMHU 32 (JiHAHCOBUM aKTUBOM, 10
KIacudikyeTbcs 00 3’ACYBATH YH € Ti JOTOBIpHI IPOIIOBI MOTOKH 32 (hJiHAHCOBUM aKTUBOM, SIKi HEOOXiIHO
KIacu}ikyBaTH, BUILIATAMU OCHOBHOI CYMH Ta MPOLIEHTIB Ha HEIOrallleHy YaCTUHY OCHOBHOI cyMU. Cy0'ekT
rOCIIOJapIOBaHHS TaKOXK IIOBUHEH PO3IVITHYTH, SIK Ha 11€i 3B'A30K BIUIMBAIOTH iHILI JOrOBIpHI Yroau, Taki sk
cyOOparHOBaHMH Oopr a0o0 1HCTPYMEHTH BJIACHOTO KamiTajly, BHITYIICHI OOpKHHKOM. SIKIO yMOBH
(hiHAHCOBOTO aKTHBY CIPUYMHSIOTH OYy/Ib-sKi IHIII T'POIIOBI MOTOKKM 200 OOMEXYIOTh TPOIIOBI MOTOKH Y
crnocid, SKMH He BIiANOBIZAaE yMOBaM IUIATEXKIB, IO BiOOpakalOTh OCHOBHY CyMy Ta NpOLEHTH, TO
(hiHaHCOBMI aKTHB HE BiJNOBilae yMoBi, nependaueHid nynkramu 4.1.2(0) ta 4.1.2A(6). Te, uu € 6a3oBi
akTHBH (DiHaHCOBMMH a00 He)iHAHCOBUMH aKTUBAMH, CaMe 1o co0i He BIUIMBAE HA IO OL[HKY.

XapakTepucTHKa JJOrOBIpHUX TPOLIOBUX MOTOKIB HE BIUIMBAE Ha Kiacu(ikalliro iHAHCOBOTO aKTHUBY, SKII[O
BOHA CIIPABJISIE JIMIIIC HE3HAYYIIMI BIUIMB Ha JIOTOBiIpHI IPOIIOBI MTOTOKH 32 )iHAHCOBUM akTUBOM. J1j1s TOTO,
mo0 1e 3'icyBaTH, CyO0'€KT TOCHOAAPIOBAHHS MOBHHEH PO3MVISHYTH MOXJIMBUH BIUIMB XapaKTEPUCTHKH
JIOTOBIPHUX TPOIIOBUX MOTOKIB y KOXKHOMY 3BITHOMY MEpioJii Ta CYKYITHO 33 BECh CTPOK Jil (hiHAHCOBOTrO
iHcTpyMeHTa. KpiM TOro, SIKIIO XapaKTepUCTHKA JIOTOBIPHUX IPOILIOBUX MOTOKIB MOXKE CIIPABIISITH BIUIMB HA
JIOTOBIpHI TPOILOBI MOTOKH, KW € OUIBII HiXK Majo3HauYHUM (SIK B OKPEMOMY 3BITHOMY TeEpiofi, Tak i
CYKYITHO), aJIe TaKa XapaKTEePUCTHKA TPOLIOBUX ITIOTOKIB HE € PEaIbHOI0, TO 1€ HE BILTMBAE HA KITacU(iKallito
(hiHaHCOBOTO aKTHBY. XapaKTePHCTUKA IPOLIOBUX IMOTOKIB HE € PEaIbHOI, SIKIIO BOHA BIUIMBAE HA IOTOBIpHI
IPOILIOBI MOTOKH 32 IHCTPYMEHTOM JIMIIIC B pa3i HACTAHHsI MO/l 10 € BUHIATKOBO PiJIKICHOK, aHOMAJILHOIO
ab0 qyxe MaJlOWMOBIPHOIO.

Maibke y KOXKHIN KpETUTHIN oreparlii IHCTpYMEHT KPEUTOpa PAHKYETHCS 110 BiTHOILICHHIO JI0 IHCTPYMEHTIB
IHIINX KpeauTOpiB OOp>KHMKA. [HCTPYMEHT, SIKUi € CyOOpIMHOBaHHIA BiZITHOCHO 1HILIOTO IHCTPYMEHTY, MOXKE
MAaTH JIOTOBIpHI TPOIIOBI MOTOKH, IO € BUIUIATAMH OCHOBHOI CYMH Ta MPOICHTIB HA HEMOTAIICHY YaCTHHY
OCHOBHOI CyMH, SIKIIO iX HEBUIUIaTa OOPIKHHUKOM € MOPYIICHHSM JOTOBOPY, @ yTPUMYBad Ma€ JIOTOBipHE
IIPaBO Ha HECIUIa4eHi 00CATH OCHOBHOI CyMHM Ta MPOIICHTIB HAa HEMOTalIeHY YaCTKy OCHOBHOI CyMH HaBiTh y
pasi G6aHkpyrcTBa OopkHMKa. Hampukianm, ToproBenbHa Ae0iTOpChKa 3a00proBaHICTB, IO XapaKTEPHU3ye
KpEIUTOpa, K 3BHYAHOro Moxe OyTH KBami(ikoBaHa sk Taka, 110 rnepeadavae BUILIATY OCHOBHOI CyMH Ta
MIPOIICHTIB Ha HEMOTAIIeHy YaCTHHY OCHOBHOI cyMH. Taka CHUTyallis Ma€ MIClie HaBiTh y TOMY pa3i, SKIIO
OOpXHHK HaJlaB 3a0€3IeUeHi 3aCTaBOO MMO3KKH, SKi TIPH OAHKPYTCTBI MiABUIIIMIIN O YEProBiCTh 3a]J0BOJICHHS
BHUMOI' YTPAMYyBada TaKOi O3MKHU B MOPIBHIHHI 3 BUMOTAMH 3BUYAHUX KPEAUTOPIB, aje HE BIUIMBAIOTH HA
JOTOBIpHE MPaBO 3BUYAWHOrO KPEAMUTOpa HA OJCPKAHHS HECIUIAYCHO! OCHOBHOI CyMH Ta iHIIHX CyM, IO
HAJIeXKATh JI0 CILIATH.

38'a3aHi KOHMpPakmMom iHcmpymeHmu

Ipu 3milicHeHHI omepamii AeIKMX THIIB 3 OE3perpecHMMH O3HAKaMHM, €MITeHT MOXE BH3HAUaTH
MPIOPUTETHICTh IUIATEXKIB HAa KOPHCTh YTPUMYBadiB (hiHAHCOBHX AKTUBIB 13 BHKOPHUCTAHHAM KiTBKOX
3B'SI3aHUX KOHTPAKTOM iHCTPYMEHTIB, 1[0 YTBOPIOIOTH KOHIIEHTpAIll KpeIUTHOTO pU3UKY (Tpanii). Koxen
TpaHII Ma€ CBiii piBeHb CyOOpAMHALIT, IKUI BU3HAYAE YEPTOBICTh OY/Ib-SIKUX TPOLIOBHX MTOTOKIB, CTBOPEHUX
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eMITeHTOM Bix 0a30Boro mynmy (iHaHCOBOrO IHCTPYMEHTY 3aKpiluIeHoro 3a TpasmeM. IIpiopuTeTHiCTH
BUIDIAT BJIACHUKAM IIMX TPAHIIIB BCTAHOBIIOETHCSA UYepe3 BOAOCHAIHY CTPYKTYPY BHILIAT, SKa CTBOPIOE
KOHIIEHTPANil0 KPEAUTHOTO PU3UKY Ta HPH3BOIUTH IO HEMPONOPIIIHHOrO pO3NOaiTy NedilUuTy rpOoIIOBIX
KOIITIB 3 0a30BOTO IyITy MK TpaHIIAMH. Y TAKHX CHUTYaIlisIX AepKaTeli TPaHIIy MaroTh IPAaBO HA BHILIATH
OCHOBHOI CyMH Ta IPOLCHTIB Ha HEMOTralleHy YaCTHHY OCHOBHOI CyMH JIMIIE B TOMY pPa3i, SKIIO EMiTCHT
CIIPUYMHSE JOCTAaTHI TPOIIOBI MOTOKH IS 3IIHCHEHHS IUIATSXKIB 3a TPAHIIAMH 3 BHIIUM PaHroM. Y IHX
THUIAX ONEePaLiif BIACHUKH TPAHIITY 3aCTOCOBYIOTh ITyHKTH b4.1.21-54.1.26 3amicts mynkty B4.1.17.

b4.1.20A [lesxi onepaii, ki MOXYTb MICTUTH KiJIbka OOpPrOBHX IHCTPYMEHTIB i MarOTh O3HAKH, ONUCAHI B ITYHKTI

b4.1.21

b4.1.22

b4.1.23

b4.1.24

b4.1.20, HactipaBi € KPSAUTHIMY YTOZAMH, CTPYKTYPOBAaHUMH TaKHM YHHOM, 00 3a0€3ITeUUTH ITOCHII CHUH
KPEeAUTHHH 3axucT Kpeauropa (abo rpymum KpeauTopiB). Hampukmam, CTpyKTypoBaHHH CyO'€KT
TOCIO/IapIOBaHHS MOXe OyTH CTBOPEHUH Ul YTPUMAaHHS 0a30BHX aKTHBIB, SIKi F€HEPYBaTUMYTh I'POIIOBI
TIOTOKH JUIs MOTaIlleHHs 3a00proBaHocCTi nepex kpexutopoM. CTPpyKTypOBaHA KOMITAHIS BHITyCKa€e CTapIi
(nmpuopirerHimi) Ta Mononumi OoproBi iHcTpymentH. Kpemutop yrpumye crapumii (IpiopUTeTHiIuil)
OOproBuil IHCTPYMEHT, a CYO'€KT TOCHOAAPIOBAHHS, IO CIIOHCOPYE CTPYKTYPOBaHY KOMIIAHIiO, SIKHI
yTpUMY€ MOJOAWMKA OOproBUi I1HCTPYMEHT, HE Ma€ MPAaKTUYHOI MOXJIIMBOCTI HPOJATH MOJIOJIIUIM
IHCTpyMeHT 0e3 Toro, wO0 cTapumuil (IPUOPITETHIMMNA)OOProBUil IHCTPYMEHT HE IiJUIAraB OIUIATI.
YTpumyBadi Takux 60proBUX iHCTPYMEHTIB 3aCTOCOBYIOTh ITyHKTU b4.1.7-b4.1.19 3amicTs myHkTiB b4.1.21-
b4.1.26.

VY onepanisix siKi MiCTATh 3B's13aHi KOHTPAKTOM 1HCTPYMEHTH, 3T1/IHO 3 OJIOKEHHAMU MyHKTY b4.1.20, TpaHm
Ma€ XapaKTepUCTUKU TPOIIOBHX IOTOKIB, KOTPl € CyTO BHIUIaTaMH OCHOBHOI CyMH Ta IIPOLEHTIB Ha
HeTloraueHy Y4aCTUHY OCHOBHOI CyMH JIMIIIE 32 TAKHX YMOB!

(a) JIOTOBIpHI YMOBH TpaHIIY, IO OI[IHIOETHCS Ha TpeaMer kiaacudikarii (0e3 HaCKpi3HOro aHaIizy
6azoBoro mynay (iHAHCOBUX IHCTPYMEHTIB) HOPO/DKYIOTh TIPOIIOBI IIOTOKH, KOTpi € CYyTO
BUILJIATaMH OCHOBHOI CyMH Ta IPOLICHTIB Ha HEIOralleHy YacTHHY OCHOBHOI CyMM (HaNpHKIag,
CTaBKa B1JICOTKA 3a TPaHILEM HE Ma€ NPUB'SI3KH 10 IHAEKCY LiiH Ha TOBAapH);

(©) 6a3oBuil mya GiHAHCOBUX IHCTPYMEHTIB MA€ XapaKTEPUCTUKH IPOLIOBHUX IOTOKIB, BU3HAYEHI B
nyHkTax b4.1.23 1 b4.1.24; ta
(B) BPA3JIMBICTH JI0 KPEIUTHOTO PU3KKY B 0a30BOMY yJ1i (DiHAHCOBUX IHCTPYMEHTIB, IO TPUTAMAaHHA

TpPaHIILy, IOPIBHIOE BPA3JIMBOCTI 10 KPEIUTHOrO PU3KKY 0a30BOr0 Mmyiy )iHAHCOBUX IHCTPYMEHTIB
(abo € HmKUOW Bij HEl) (HANPUKIIAA, KPEIUTHUN PEUTHHT TPAHIILY, 110 OL[IHFOETHCS HAa TPEAMET
kiacudikalii, JOpiBHIOE KPEAUTHOMY PEHTHUHIOBI, KU1 3aCTOCOBYBABCS O /10 €MHOI'O TPAHIIY,
kUM (iHaHCyBaBcsi 6a30BHH Myl (DiHAHCOBHX IHCTPYMEHTIB, 200 € BUILUM 32 HBOTO).

Cy0'exT TOCMOAApIOBaHHS TMOBHHEH IMPOBOJUTH HACKPI3HWN aHAali3 JIOTH, JOKM HE BUSBUTHCA Y 3MO3i
BHM3HAYUTH 0A30BHI MyJl IHCTPYMEHTIB, SIKI CIIPHYMHSIOTH (2 HE JIMIIE MMPOIYCKAIOTh KPi3b ceOe) TpoIIoBi
notoku. BiH 1 6yne 6a30BuM 1ysioM (iHAHCOBUX IHCTPYMEHTIB.

Ba3oBuii mys MOBMHEH MICTUTH OJIMH 200 KijibKa IHCTPYMEHTIB, 1[0 MAIOTh JJOTOBIpHI IPOIIOBI IIOTOKH, KOTPi
€ CyTO BUILIATAMH OCHOBHOI CyMH Ta IPOIICHTIB Ha HEMOTalleHY YaCTHHY OCHOBHOI cymu. [IJis winei i€l
OLIIHKK 0a30BHH Iy MOXKE BKITIOYATH (DiHAHCOBI IHCTPYMEHTH, SIKi HE MiINaAI0Th i1 BAMOTH Kiacudikamii
(muB. myHKT 4.1), ane MarOTh YCTAaHOBJICHI JJOTOBOPOM TPOIIOBI MOTOKHU, €KBIBAJICHTHI BUKJIFOYHO BHILIATAM
OCHOBHOI CyMH Ta IpOIICHTIB Ha HEMOraiieHy 4acTKy OCHOBHOI CYMH, HalpHUKIaJ, JAesika Ae0iTopchKa
3a00proBaHicTh 3a opeHaor. OnHak neOiTOpchbka 3a00pPrOBaHICTh 32 OPEHNIOK, sKa 3a3HAE PU3UKY
JIKBiAIiifHOI BapTOocTi ab0 BKIIIOYA€E 3MiHHI OpEHIHI IUIATEXi, 10 1HIEKCYIOThCS Ha 3MiHHY, fKa HE €
OCHOBHUM DPH3HMKOM KpEeOUTyBaHHA a0 BUTpaTaMu (HAaIpUKIa[, PUHKOBA OpEHIHA CTaBKa), HE Ma€
JIOTOBIPHUX TPOIIOBHX IOTOKIB, KOTpPI E€KBIBAJICHTHI CYTO BWILIATAM OCHOBHOI CyMH Ta IpPOILCHTIB Ha
HeTloranieHy 4aCTUHY OCHOBHOI CyMHU.

Ba3oBuii myn iHCTPYMEHTIB MOYKE TAaKOXK BKJIFOUATH B ce0€ IHCTPYMEHTH, KOTPi:

(a) 3HWXKYIOTh MIHJIMBICTh 'POIIOBUX MOTOKIB 32 IHCTpyMEHTaMH, NiepeioadyeHuMu myHkToM b4.1.23
Ta, B TIOEJHAHHI 3 IHCTPYMEHTaMH, Nepen0adyeHUMH MyHKToM b4.1.23, cipu4YuHSIOTH TPOIIOBI
[IOTOKH, KOTPI € CYTO BUILIATAMH OCHOBHOI CYyMH Ta MPOLICHTIB Ha HEMOTAIlICHY YaCTUHY OCHOBHOI
CyMH (HANPHUKIIAJ, yroaa «Kem» ado «(iaop» MO0 CTaBKU BiZCOTKa a00 KOHTPAKT, IO 3HHKYE
KpEIUTHUN PU3UK 3a ACTKAMH a00 BCiMa iHCTpyMeHTaMH, nependoadyeHumMu nyHkrtoM b4.1.23); abo

(0) Y3TOJKYIOTh TPOILIOBI IMOTOKH 3a TpaHIIAMH 3 TPOIIOBUMH ITOTOKAMH 3a MYJIOM 0a30BHX
IHCTPYMEHTIB, PO KU i1eTbes B MyHKTI b4.1.23, s ycyHeHHs po30iKHOCTEH y TaKUX 1 JIUIIE
TaKMAX XapaKTePUCTHKAX:

0] TOMY, 9H € CTaBKa Bi/ICOTKa (hikCOBAHOIO 200 IITaBAr0YO0I0;
(i) y BaJIFOTI, B SIKilf BUPa’KEHO IPOIIOB] MOTOKH, BKJIFOUAIOUH 1HQIIALIIO TaKOl BAIOTH; a00
(iii) CTPOKOBOCTI I'POIIOBHX ITOTOKIB.
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b4.1.25

b4.1.26

b4.1.27

b4.1.28

b4.1.29

b4.1.30

80

SIxuio Oymb-sIKUi IHCTPYMEHT Y CKJIaji Mylly He BiANoBigae ymoBaM nmyHKTY b4.1.23 abo mynkry b4.1.24, To
yMoBa myHKTY b4.1.21(6) He BHKOHYyeThCA. IIpM mpoBeneHHI Takol OIIHKK HeMae MOTPeOM IETalbHO
aHANII3yBaTH KOXHUH IHCTPYMEHT Y CKJIafi myiry. BogHodac, Cy0'eKT TrocogapioBaHHS Ma€ 3aCTOCOBYBATH
CY/DKCHHS Ta BUKOHATH aHANI3 B 00Cs31, TOCTaTHHOMY JUIS 3'SICYBaHHS TOTO, Y BIIIOBINAIOTH IHCTPYMEHTH
y CKJIaJi MyJly yMOBaM, yCTaHOBJIeHMM myHkTamu b4.1.23-b4.1.24 (HacTaHOBM HIONO XapaKTEPUCTHUK
JIOTOBIPHMX T'POIIOBUX IOTOKIB, SIKi CIIPABIISIOTH JIMIIE He3HAYYIHI BIUIUB, TUB. TAKOX y IyHKTi b4.1.18).

SIKImo yTpEMyBa4 HE Mae€ 3MOTH OI[HUTH JOTPHUMAaHHS YMOB, YCTaHOBJIECHMX IyHKTOM b4.1.21 mpm
NIepPBICHOMY BHU3HAHHI, TO TPaHII NOBHHEH OILIHIOBATHCH 3a CIIPABEJIMBOIO BapTICTIO Yepe3 MpUOYTOK abo
30uToK. SKIo 0a30BuMil My IHCTPYMEHTIB MICIs MEPBICHOTO BU3HAHHS MOXKE 3a3HATH 3MiH, YHACIIIOK SKHX
BiH OLJIbIIIE HE BiIOBIZaTHME YMOBaM, YCTaHOBJICHUM IyHKTamMu b4.1.23-b4.1.24, To TpaHImI He BiANOBiTae
YMOBaM, YCTAaHOBJICHHM MMyHKTOM b4.1.21, 1 Ma€ OIiHIOBATHCH 32 CIPABEIMBOIO BAPTICTIO Yepe3 MPUOYTOK
a00 36uTok. [IpoTe sKIIO 10 CKIIaay 6a30BOTO MYy BXOSITH IHCTPYMEHTH, 3a0€3MeUeHi 3aCTaBOIO aKTHBIB,
SKi He BIJNOBIJAal0Th yMOBaM, ycTaHOBIEHUM NyHKTamu b4.1.23-b4.1.24, To B iysiX 3acTOCYBaHHS LIbOI'O
ITYHKTY 3JJaTHICTh IPUHHSATH TaKi aKTHBH Y CBOIO BJIACHICTB JI0 yBark He OepeThesl, KO0 Cy0'eKT He IPUaOaB
3a3HaueHUi TpaHII i3 HaMipOM KOHTPOJIIOBATH 3a0€3[EUEHHSI.

MoxnuBicTb npusHaunTn piHaHCOBMM aKTMB abo diHaHcoBe
3000B'A3aHHA AK Taki, WO OUiHWKTLCA 3a chnpaBeanMBoOKO
BapTiCTIO Yepe3 NnpubyTok abo 36uTok (po3ainu 4.1 4.2)

3 ypaxyBaHHsIM YMOB, ycTaHOBJeHUX NyHKTamu 4.15 1 4.2.2, neit Cranmapt mo3Boisie Cy0'€KTOBI
rOCIIOJAapIOBaHHs NpH3HAUUTU (iHAHCOBUH akTuB, (iHaHCOBE 3000B's3aHHA ab0 rpymy (iHAHCOBHX
iHcTpyMeHTiB (piHaHCOBUX akTUBiB, (iHaHCOBUX 3000B's13aHb a00 (hiHAHCOBHUX AKTHBIB 1 3000B'A3aHb) SIK
Taki, 110 OI[HIOKOTHCSA 3a CIPABEUIMBOI0 BAPTICTIO yepe3 MpHOyTOK abo 30MTOK, SKIIO Lie 3a0e3nedye
oZlepKaHHs JopeyHiloi iHpopMari.

Pimenns cy6'ekra rocrofaproBaHHs [Ipo NpU3HadeHHs (iHAHCOBOIO aKTHBY a00 (hiHaHCOBOT0 3000B'13aHHS
SIK TAKOT'0, 10 OLIIHIOETHCS 32 CIIPABEUIMBOIO BAPTICTIO uepe3 MpUOYTOK a00 30UTOK, € MOJIOHUM J10 pillICHHS
npo BUOiIp 0OMIKOBOI MONITHKK (XO4ya, HA BiAMIHY Bij pilieHHS Tpo BHOIp OOJIKOBOI MOJITHKH, HOTO
MOCJTIIOBHE 3aCTOCYBaHHS JIO BCiX MOAIOHMX ormepainiii He € o0oB's3koBuM). Komm mepen cy6'ekrom
rOCHOAAPIOBAHHS CTOITh Takui BUOip, myHKT 14(6) MCBO 8 Bumarae, 11106 oOpaHa rojiTrka 3ade3nedyBana
nojaHHs y (hiHaHCOBI# 3BITHOCTI JOCTOBIPHOI Ta A0peuHiloi iHpopmallii Mpo BILIKB ONEpaIii, IHITNX MO
Ta YMOB Ha (pIHAHCOBUH CTaH Cy0'€KTa roCIOJapIOBaHHS, HOro (iHAHCOBI pPE3YJIbTATH AISIIBHOCTI a0o
rpomioBi moToku. Hanpuknan, y pasi npu3HaueHHs (iHaHCOBOTO 3000B'13aHHSI SIK TAKOT'0, 1110 OL[IHIOETHCS 32
CIpaBEIMBOIO BapTICTIO Yepe3 MpUOYTOK ab0 30MTOK, MYHKT 4.2.2 BU3HAUYA€E B 00CTaBUHM, 32 SKHUX OyIe
BHMKOHAaHO BUMOT'Y NIpO Oijibily gopedHicTh iHopmarii. TakuM yuHOM, 11100 3MIHCHATH TaKe MPU3HAYCHHS
3TiAHO 3 MyHKTOM 4.2.2, cy0'€KTOBI rocrnoJaproBaHHs HEOOXiTHO MPOJEMOHCTPYBATH HASBHICTH Y HHOI'O
oJIHi€T i3 (a00 000X) 1MX 0OCTaBHH.

NMpu3HayeHHA ycyBa€ abo 3HaYHO 3MEHLUYE HeYy3rogXKeHicTb 06niky

TMopsinox ouiHOBaHHS (h)iHAHCOBOTO aKTUBY a00 (hiHAHCOBOTO 3000B'sI3aHHS Ta KJIacH]iKallisi BABHAHUX 3MiH
y HOoro BapTOCTi BU3HAYAIOTHCS PILICHHSIM MPO KiIacH]ikailiio 00'€KTa Ta THM, YM HAJICKHUTD 1IeH 00'€KT 10
MIPU3HAYCHUX BIJIHOCHH X€KYBaHHS. 3a3HaUCHI BUMOT'H MOXYTh MPU3BOJUTH JIO HEBIAMOBIIHOCTI B OIIHIII
a00 BU3HAHHI (JKYy 1HO/I HAa3MBAIOTh «HEY3TO/KEHICTIO OOMIKY»), SKIIO, HANPHUKIAL, (iHAHCOBHIA aKTUB,
SIKMA HE TIPU3HAYEHO SIK TAKHi, 110 OI[IHIOETHCS 32 CIPABEJIMBOI0 BAPTICTIO Yepe3 MpuOyTOK abo 30MTOK,
MOXKe OyTH TIpU3HAYEHHH SK TaKWil, IO OILIHIOETHCS 3a CIPABEIIMBOK BApTICTIO 4epe3 MpUOYyTOK ado
30UTOK, a 3000B's13aHHS, SIKE CYO'€KT TOCIIOJIAPIOBAHHS BBAXKAE BIJINOBIIHUM IIbOMY aKTHBY, Oy/Je 3r0JI0OM
MIPU3HAYCHE SIK TaKe, IO OLIHIOETHCS 32 AMOPTH30BAHOIO COOIBAPTICTIO (03 BU3HAHHS 3MiH Y CIIPaBETUBI i
BapTOCTi). 32 TAKMX 00CTaBUH CY0'€KT rOCIOIAPIOBAHHS MOXKE JIWTH BUCHOBKY TIPO T€, 1110 HOro (hiHaHCOBA
3BITHICTh HaJaBaia O JopeuHinry iHGopMaIliro B TOMy pasi, SKOH 1 aKTUB, i 3000B'I3aHHSI OLIHIOBAJIKCH 3a
CIIpaBeTMBOIO BAPTICTIO Yepe3 MpUuOyToK abo 30HUTOK.

VY nomaHux HWKYE NPHKIAZaX MOKa3aHO, KOJH ISl yMOBa MOKE BUKOHYBAaTHCh. Y BCIX BHIAIKax CyO'€KT
TOCIOAAPIOBAHHS Ma€ MPaBO BHKOPHCTOBYBATH I[F0 YMOBY JIJIsi TIpU3HAYCHHS (PIHAHCOBUX aKTHUBIB abo
(hiHaHCOBHX 3000B'S3aHb SK TaKWX, IO OLIHIOIOTHCS 3a CIPABEUIMBOI0 BapTICTIO uepe3 MpUOYTOK abo
30UTOK, JIMIIIE B TOMY Pa3i, SKIIO 11 BiAMOBIIa€ MPUHIUITY, BCTAHOBICHOMY TyHKTOM 4.1.5 260 4.2.2(a):

(a) Cy0'eKT TOCIIOIapIOBAHHS Ma€ KOHTPAKTH, SIKi BXOIATH 10 chepu 3acTocyBanHs MCD3 17, oninka
SIKHX BPAaXxOBYe ITOTOYHY iH(popMaIito Ta (piHAHCOBI aKTHBH, SIKi BiH BBaXKa€ MOB’I3aHUMU Ta 5IKi B
IHIIOMY BHITAKY OLiHIOBANHCS 6 a0 3a CIIpaBeATMBOIO BAPTICTIO Yepe3 IHIIHH CyKYITHHH JOXi,
a00 32 aMOPTU30BaHOKO COOIBAPTICTIO;
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©) Cy0'eKT rocrofaproBaHHI Mae (hiHAHCOBI aKTHBH, (hiHAHCOBI 3000B’13aHHS 200 (iHAHCOBI aKTHUBH
Ta 3000B'S3aHHS, IO MOAUIAIOTH PH3HMK (HANPUKIAJ, TPOLUEHTHHH PH3HK), 1 IIe CHpHYHHSIE
TIPOTIJICKHI 3MIHH Y CIIPaBEUINBIH BapTOCTi, KOTPi MalOTh TEHACHILO 10 3ropTaHHA. BogHowac,
JIAIIE esiKi 3 IHCTPYMEHTIB ONiHIOBATHMYTHCS 32 CIIPaBEUTHBOIO BAPTICTIO Yepe3 MPHOYTOK abo
30HMTOK (HAIPHKIIAJ, MOXITHI IHCTPYMEHTH ab0 IHCTPYMEHTH, KIacH(iKOBaHi K yTpUMYBaHi JUIs
TOpriBii). MoXe TpamWTUCh TaK, IO BHMOTH IIOJO OONIKY XeMKyBaHHS HE BUKOHYIOTHCH,
HaIPUKJIAJ], Yepes Te, [0 He BUKOHYIOThCSI BUMOTH II0/10 eheKTHBHOCTI XeIKyBaHHs, BCTAHOBJICHI
IIyHKTOM 6.4.1;

(B) Cy0'€KT TOCIIOJAPIOBAHHS Ma€ (hiHAHCOBI aKTHUBH, (hJiHAHCOBI 3000B’s13aHHsI 200 (hiHAHCOBI AKTHBH
Ta 3000B'A3aHHS], IO IOIUIMIOTH PU3MK (HANPHUKIAJ, TPOLEHTHUH PHU3HK), IO CIPUYHHSIE
MIPOTIICKHI 3MIHU y CIIpaBEIIMBIi BapTOCTi, KOTPI MAIOTh TEHJCHIIO JIO 3TOPTAHHSA, PHYOMY
JKOZICH 13 (piHAHCOBUX aKTWBIB ab0 (hiHAHCOBMX 3000B'SI3aHb HE BIMOBiJae KBami(ikaliiHUM
KPHTEpIisM IS NPU3HAYCHHS {HCTPYMEHTOM XCIKYBAaHHS, OCKUIBKM BOHH HE OIIHIOIOTHCSA 32
CIpaBeIUIMBOI0 BapTICTIO 4epe3 mpuOyTok abo 30urok. Kpim Toro, 3 BiacyrHocTi 00Ky
XEXKYBaHHS Ma€ MiClle 3Ha4HA HEMOCIiIOBHICTh Y BU3HAHHI NpUOYTKiB 1 30uTKiB. Hanpukian,
cy0'eKT rocrozapioBaHHs Ipo)iHaHCYBaB BU3HAUEHY IPYIy MO3MK 3a paXyHOK eMmicii oOirauii,
mo mnepeOyBaroTh B 00iry, y SIKHX 3MIHM Y CIpaBeUIMBIA BapTOCTI MarOTh TEHIEHIIO 0
3ropratHs. SKIo, KpiM IbOro, Cy0'eKT roCHOAapIOBaHHS PErYISPHO KYIye Ta IIpojae ooirarii,
aJie PiIKo KYITye Ta IpOoAa€ MO3MKH (SKIIO BiH y3araji 1ie poOUTh), TO IMOJaHHA Y 3BITHOCTI 1 IMO3UK,
1 oOumirawiil 3a cropaBeJIMBOIO BAapTICTIO uepe3 MpuOyTok abo 30MTOK yCyBa€ HEY3TOJKEHICTh
CTPOKiB BU3HAHHS NPUOYTKiB 1 30MTKIB, siKa B iHIIOMY BUIIaIKy BUHUKJIA O YHACHIIZIOK OLIHIOBAHHS
TMO3MK Ta OOJIiraiif 3a aMopTU30BaHO COOIBAPTICTIO 1 BU3HAHHS MPUOYTKY a00 30UTKY 1I0pa3y
IPH BUKYII o0utirari.

VYV BUMajgKax Ha KIITAIT OMHUCAHOTO B MOMEPEIHHOMY MYHKTI MpU3HAYeHHS (iHAHCOBMX aKTHUBIB Ta
(iHaHCOBUX 3000B's13aHb IIPY [IEPBICHOMY BU3HAHHI SIK TAKUX, L0 OLIHIOIOTHCS 3a CIPABEATIMBOIO BapTIiCTIO
yepe3 npuOyTok abo 30MTOK (SKIIO BOHM HE OLIHIOIOTHCS TAKUM YMHOM 3 1HIIHX ITiJICTaB), MOXKE YCYHYTH
a00 3HAYHO 3MCHIIMTH HEY3TOIUKCHICTh OIIHKM a00 BHW3HAHHS, i 3a0e3Me4nTH HaJaHHS JOPEYHINIOl
iHpopMmalii. Y cyTo NpakTHYHHUX LUISX Cy0'€KTOBI rOCIIOAAPIOBAHHS HEMAE MOTPEOU 31MCHIOBATH Oreparii
3 yciMa aKTMBaMH Ta 3000B’S3aHHSMH, 10 CIIPUYHHSIIOTh HEY3TOJDKCHICTh OI[IHKM a00 BU3HAHHS, B OJMH 1
To camuii 4Yac. OOIpYHTOBAaHO HEOOXiJIHA 3aTpUMKa JIOMYCKAEThCS, SIKIIO KOXHA Taka OIepallis
MIPU3HAYAETHCS TAKOK, IO OLIHIOETHCS 3a CIPABEUIMBOI0 BAPTICTIO 4epe3 NMPUOYTOK abo 30MTOK IMpH
[IepBICHOMY BU3HAHHI, 1, B IIel Yac, O4iKYEThCS, O BiAOYyThCs Oy/b-sKi onepallii, SKi 3aJHIIA0ThCA.

Byno 6 HenpuiAHATHO MPU3HAYATH SIK TaKi, 110 OL[IHIOKOTHCS 3a CIIPABEUIMBOIO BAPTICTIO Yepe3 MpuOyTok abo
30UTOK, JHIIe JesiKi 3 (PiHAaHCOBMX aKTUBIB 1 (JiHAHCOBUX 3000B's13aHb, 110 MOPOMKYIOTh HEY3TOKEHICTD,
SIKILIO 1I€ HE YCYHYJI0 O HEY3ro/PKEHICTh 1 He 3a0e3mednio O 11 3HauyIIoro 3MEHILEHHs, & OT)Ke i He MPU3BEJI0
0 1o HajmaHHA AopeuHioi iHpopmarii. BoqHovac, npuidiHATHO Oyno O MPU3HAYMTH B TaKHi CIOCIO JuIle
JIesIKi 3 HU3KHM TTOoJI0HMX (PiHAHCOBUX aKTHBIB 200 MOAIOHUX (hiHAHCOBUX 3000B'sA3aHb, SKIIO 1I¢ 3a0€3MeUnIo
0 3HaUYIIE 3HUKEHHS HEY3TO/IKEHOCTI (SIKe, MOXKJIMBO, BUSIBUJIOCS O OUTBIINM, HDK Y BUTIAJIKY 3aCTOCYBaHHS
IHIIMX JOMYCTHMMHUX IpHU3HA4YeHb). Hampukiaj, MmpuIycTiMo, 1O CYO'€KT TOCIONAPIOBAHHS Ma€ HHU3KY
noiOHuX (iHaHCOBUX 3000B’s13aHb 3aranbHOr0 BapTicTio 100 OB Ta HU3KY MoxiOHMUX (iHAHCOBUX aKTHBIB
3aranbHO BapTicTio 50 BO, 110 OLIiHIOIOTHCS Ha pisHUX OocHOBaX. Cy0'eKT rocrnofaproBaHHI MOKE 3HAYHO
3MEHIIUTH HEY3TO/DKEHICTh OI[IHKH, SKIIO MPH MEPBICHOMY BU3HAHHI BiH NMPHU3HAYA€ BCi aKTHBH, aje JIUIIEC
JIesiKi 3 3000B's13aHb (HANPHUKIIAJ], OKpeMi 3000B's3aHHS 3arajibHOIO BapTicTio 45 BO) sik Taki, 1110 OLHIOIOTHCS
3a CIpaBeJIMBOIO BaPTICTIO yepe3 nmpuOyTok abo 30uTok. [Ipote yepes Te, 110 npu3HavueHHS (iHAHCOBUX
IHCTPYMEHTIB SIK TaKHX, IO OLIIHIOIOTHCS 32 CIPABEJIUBOI0 BapPTICTIO Yepe3 MpPHOYTOK a0o 30UTOK, MOXKE
OyTu 3acTocoBaHe Jjuiie N0 (iHAHCOBOTO IHCTPYMEHTA B IJIOMY, CY0'€KT T'OCIOAApIOBAHHS B I[bOMY
MPUKJIa/i TIOBUHEH MPHU3HAYUTH SK Taki ofHe abo JeKilbka CBOiX 3000B's3aHb y IiloMy. BiH He Moxe
MPU3HAYMTH B TaKWH Croci0 aHi SKUHCh KOMIIOHEHT 3000B's3aHHs (HANpUKIal, 3MIHM Yy BapTOCTI,
00yMOBJICHI JIAIIIEC OJIHAM PHU3UKOM Ha KIITAIT 3MiH B €TaJIOHHIN CTaBIIi BiICOTKA)), aHl MpOMopIiiiHy (ToOTO
BIJICOTKOBY) 4aCTKy 3000B’I3aHHSI.

Fpyna c¢piHaHCOBUX 3000B’si3aHb abo iHaHcoBUX akTUBIB i piHaHCOBUX
3000B'A3aHb nepebyBae B ynpaBniHHI, a ii MNOKa3HUKN e(PeKTUBHOCTI
OLHIOKTbLCSH Ha OCHOBI cnpaBeAnMBOI BapTOCTi

Cy0'ekT rocroiaproBaHHs Ma€ MPaBo YIPABIISITH TPYIO (iHAHCOBUX 3000B's13aHb a00 (DiIHAHCOBMX aKTHBIB
i (hiHaHCOBHMX 3000B's3aHb, Ta OILIHIOBATH TMOKA3HUKH 11 €EKTUBHOCTI y Takuil CrociO, 1100 OILiHIOBAHHS
TaKoi IPYITH 32 CHPaBEUTMBOIO BAPTIiCTIO Uepe3 MpruOyTok abo 30MTOK 3abe3nedyBano O HaJaHHS JOPETIHIMIOT
indopmanii. OCHOBHHMIT HAroNoC y MbOMY BUIAAKY POOUTHCS TOMY, SKUM YHHOM CYO'€KT TOCHOJapIOBAHHS
3IIICHIOE YIpaBIIHHA Ta OLIHIOE TMOKa3HWKKA e(QEeKTUBHOCTI, a HEe Ha XapakTepi Horo (hiHaHCOBHX
THCTPYMEHTIB.
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Hanpuxian, cy0'ekT rocrogapioBaHHS MOJKE CKOPHUCTATHCS €0 YMOBOIO UL NMPU3HAYCHHS (hiHAHCOBUX
3000B'13aHb K TaKHUX, IO OLIHIOIOTHCS 33 CIPABEIUTMBOIO BapTICTIO depe3 MpuOyTOK abo 30HUTOK, SKIIO Iie
BIZTIOBi/la€ TPHHIIUIIOBI, BCTAaHOBIEHOMY ITyHKTOM 4.2.2(0), a cy0'ekT rocropaproBaHHS Mae (hiHaHCOBI
aKTHBH Ta (hiHAHCOBI 3000B'I3aHHS, III0 BPA3JIUBI 1O OAHOTO a00 OLITBIIE OJHAKOBHUX PU3NKIB, a YIPABITIHHS
IOUMH PH3UKAMH Ta IX OLIHIOBAaHHS 3JIMCHIOIOTECS HAa OCHOBI CIPaBEUIMBOI BapTOCTi 3TiTHO 3
JOKYMEHTAJIFHO OpOPMIICHOIO MOJIITHKOIO YIIPABJIiHHSA aKTUBAMH Ta 3000B’s3aHHAMH. [IpHKiIanoM npomy
MOXKEe MOCTYXHTH Cy0'€KT FOCIIOAAPIOBaHHS, SIKHI BHITYCTHB «CTPYKTYpPOBaHI IPORYKTHY», SKi MiCTATh IO
Kinbka BOYIOBaHMX ITOXiJHUX IHCTPYMEHTIB, 1 YIpaBiisie IOB’S3aHAMH 3 HUMH PH3MKaMH Ha OCHOBI
CIIPaBETMBOI BAPTOCTI 3 BUKOPHCTAHHAM KOMIUTEKCY MOXITHHX 1 HeMOXiTHUX (DIHAHCOBHMX IHCTPYMEHTIB.

Sk BiJg3HAYANOCs BHWINE, I YMOBAa CHHPAEThCS HA CHOCIO, y SKUH Cy0'€KT rocriomaplOBaHHS 3/iHCHIOE
YIPaBIiHHS BiANOBIJHOIO IPYIOI (hiHAHCOBHX IHCTPYMEHTIB Ta OIIHIOE IIOKAa3HWKH ii eeKTHBHOCTI. 3
oLy Ha e (3 ypaxyBaHHSAM BHMOTH IpO TPH3HAYECHHS @PU IIEPBICHOMY BH3HAHHI) CyO0'€KT
rOCIIOAPIOBAHHS, SIKUH TpH3Havae (hiHAHCOBI 3000B'A3aHHS SK TaKi, IO OI[HIOIOTHCS 32 CIPABEIUTUBOIO
BapTICTIO Yyepe3 NpHOYTOK abo 30MTOK, Ha MifCTaBl Li€l YMOBH Ma€ TaKk caMO INPU3HAYUTH U yci NIPUHHATHI
(iHaHCOB1 3000B’s13aHHS, YIPaBIIiHHS SIKUMU Ta OLIHIOBAHHS SKUX 3/1HCHIOIOTHCS Pa30M.

Crpateriss cy0'ekTa TroCIOJApIOBaHHS HE NOTpeOye NETaJbHOrO JOKYMEHTAJIbHOIO O(QOpPMIICHHS, ae
JOKYMEHTallig Mae OyTH JOCTaTHHOKO ISl TOrO, 1100 MiJTBEpAUTH AOTPUMAHHS BUMOTr NYHKTY 4.2.2(0).
IloTpebu B Takili NOKyMEHTalLil Ha KOXKEH OKpeMM 00'€eKT HeMae, aje BOHAa MOXe O(GOpMIATHCH Ha
noprdenbHill ocHoBl. Hampukian, SKIIO cucTeMa YIpaBiiHHA MOKa3HUKaMM e(hEeKTUBHOCTI HiIpO3Aily,
3aTBEp/KEHA IPOBIAHUM YIPABIiHCHKUM NEPCOHATIOM Cy0'eKTa rocrioJaploBaHHs, YiTKO BKa3ye Ha Te, 110
MTOKa3HUKU HOro e(heKTUBHOCTI OLIHIOIOTHCS HA TaKiii OCHOBI, TO MOTPEOU B JAONATKOBIN JOKYMEHTALi JUIst
IIiATBEPUKEHHS JOTPUMAaHHs BUMOT NTyHKTY 4.2.2(0) HeMae.

B6ynoBaHi noxigHi iHCTpyMeHTU (po3ain 4.3)

SIkuio cy0'eKT rocroiaproBaHHs CTa€ CTOPOHOO TIOPUIHOTO JIOrOBOPY 3 OCHOBHHM JIOTOBOPOM, SIKHI HE €
aKTHBOM y Mexkax chepu 3acrocyBaHHsa 1poro Cranmaprty, myHKT 4.3.3 BuMarae Bii Takoro cy0'ekTta
TOCHOAAPIOBAHHS BU3HAUUTH Oy/b-SKUil BOYZAOBAaHUI MMOXiAHWH IHCTPYMEHT, OLIIHUTH, YH iCHY€E 1MoTpeda B
HOro BiJIOKpEMJICHHI BiJi OCHOBHOT'O JOTOBOPY, 1, SIKIIO TOTpeda y BiIOKpEMIICHHI iCHY€E, OLIHUTH MOXiIHi
IHCTPYMEHTH 32 CIIPaBEJIMBOIO BAPTICTIO MPH IIEPBICHOMY BH3HAHHI, & 3r0JIOM — 32 CIIPaBEIMBOK BAPTICTIO
yepe3 mpudyToK a0o 30UTOK.

SIKIII0 OCHOBHHIA JIOTOBIp HE Ma€ 3a3HAYCHOTO B HHOMY 200 BH3HAYEHOI'O Hamepe] CTPOKY MOrallieHHs Ta
SBIISIE COOOK0 3AJIMIIKOBY YacTKy YHUCTHX AaKTHBIB CY0'€KTa TOCHOJApIOBAaHHS, TO HOro €KOHOMiYHI
XapaKTEPUCTUKHU Ta PU3UKH BIIMOBIJAIOTh XapaKTEPUCTUKAM 1 pU3MKaM iHCTPYMEHTA BJIACHOTO KamiTaiy, a
BOYJOBaHMIA MOXiHUI IHCTPYMEHT MOBMHEH MATH XapaKTEPUCTHKU IHCTPYMEHTa BJIIACHOTO KamiTaiy, 110
CTOCYETBHCSI TOT'O CAMOTr'0 Cy0'€KTa rOCIOAaPIOBaHHS, 100 PO3IJISIATH X SIK TICHO MOB's3aHi. SIKII0 OCHOBHHIA
JIOTOBIp HE € IHCTPYMEHTOM BJIACHOT'O KaliTaly Ta BiJMOBi/a€ BU3HAYCHHIO (DiHAHCOBOTO IHCTPYMEHTA, TO
HAOro €KOHOMIUHI XapaKTEPUCTUKH Ta PU3WMKK BiJIOBIIAIOTh XapaKTEPUCTHKAM 1 pHU3MKaM OOpProBOro
IHCTpYMEHTA.

BOynoBanmii HEONIIIOHHUN TMOXiqHUHA THCTPYMEHT (HampuKiaa, BOyJoBaHUK (OpBapIHHMI KOHTPAKT abo
CBOII) BiJIOKPEMITIOETBCSL BiJl CBOrO OCHOBHOI'O JIOTOBOPY Ha OCHOBI HOrO SIBHO YM HESBHO BHU3HAYCHHX
CYTTEBUX YMOB, BHACIIIJIOK YOTr0 MOro CIpaBeIIMBa BapTiCTh MPH MEPBICHOMY BU3HAHHI CTAHOBHUTH HYJIb.
BOynoBaHMii ONIIIOHHNN MOX1THUH IHCTPYMEHT (HAIIPUKJIIa 1, BOYIOBaHHHN OIIIIOH KITYT», «KOJ», «(hIiop» abo
CBOIII[IOH) BIJOKPEMIIFOEThCS BiJi CBOrO OCHOBHOT'O JIOrOBOPY Ha IiZICTABI BHU3HAYEHHUX YMOB HOIO
OIIIIOHHOTO eyeMeHTa. [TepBiCHOI GalaHCOBOKO BApPTICTIO OCHOBHOTO IHCTPYMEHTA € 3aJIUIIOK CYMH IiCIs
BiJIOKpEMJICHHSI BOY/IOBAHOT'O MOX1IHOTO iHCTPYMEHTA.

3aranom, HassBHICTh KUIBKOX BOYJOBaHHX MOXIJIHUX IHCTPYMEHTIB Y TiIOpUAHOMY JOTOBOPI PO3TIISAAETHCS SIK
€IMHUNA CKIagHUK BOYJIOBaHMU MOXiJHWHA IHCTpyMeHT. BojaHouac, BOymOBaHI MOXifHI IHCTPYMEHTH,
knacudikoBaHi sk BnacHui kamitan (quB. MCBO 32 « @inancosi incmpymenmu. nooauHs»), O0TIKOBYIOThCS
OKpEMO BiJ] IHCTPYMEHTIB, KJIacH(]DiKOBaHMX SK aKTHBH 4d 3000B’s3aHHs. Kpim TOro, Ko riopuaHui
JIOTOBIp MICTUTh KiJIbKa BOYIOBAHMUX MOXIJTHUX IHCTPYMEHTIB, 1 i TOXi/THI IHCTPYMEHTH CTOCYIOTBCS Pi3HUX
Bpa3JIMBOCTEH 10 pU3HKY, MOXKYTh OyTH BiJJOKpEMJICHI OMH BiJl OHOTO Ta € HE3aJISKHUMH OJIMH BiJl OJJHOTO,
TO BOHHU OOJIIKOBYIOTBHCSI OKPEMO OJIUH BiJ] OTHOTO.

YV nogaHuX HUKYE MPUKIIAAaX CKOHOMIYHI XapaKTEPHUCTHKHU Ta pU3UKH BOYI0BAHOTO TMOXIHOTO IHCTPYMEHTA
HE MaloTh TICHOTO 3B'S3KYy 3 OCHOBHUM JIOr0BOpOM (TIYHKT 4.3.3(a)). Y uux nmpukianax, Ko BUKOHYOTHCS
yYMOBH, 3a3HaueHi B myHKTax 4.3.3(0) i (B), cy0'ekT rocnomapioBaHHS OOJIKOBYE BOYIOBAaHMH ITOXiTHUH
IHCTPYMEHT OKpPEMO BiJ OCHOBHOTO JOTOBOPY.

(a) OmmiioH «aryT», BOyIOBaHHMIT B IHCTPYMEHT, KM HaJa€ YTPUMYyBadeBi MOXKIIHBICTh BUMAraTH BiX
eMiTeHTa BUKYIIUTH IHCTPYMEHT 3a CyMy TPOIIOBHX KOIITIB a00 iHIINX aKTHBIB, IO 3MiHIOETHCS
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3aJIeKHO BiJ 3MiH y BIaCHOMY KalliTalli, ITiHI ToBapy a0o iHJEKCi, He Ma€ TiCHOTO 3BS3KY 3
OCHOBHHMM 0OpPrOBHM IHCTPYMEHTOM.

©) Ommion a00 aBTOMAaTWYHE IIONOXKEHHSA PO MPOJOHTANII0 3AIUIIKY CTPOKY IO IOTalleHHS
OOproBoro iHCTPYMEHTa HE Ma€ TICHOTO 3B'SI3KY 3 OCHOBHMM OOpPrOBHM iHCTPYMEHTOM, SIKIIIO
OIHOYACHO He 3MIHCHIOETHCS KOPHTYBaHHSA 3 HAOIMKEHHSAM JO IOTOYHOI PUHKOBOI CTaBKH
BIZICOTKa HA Yac TaKoi NpoJoHTamii. SKmo cy0'eKT rocrogaproBaHHS BHITYCKae OOpPrOBHH
IHCTPYMEHT, a yTPHMYBa4 TaKOro OOProBOr0 iHCTPYMEHTA HPOJA€ OIIIOH «KOM» Ha OOproBuit
IHCTPYMEHT TpeTiii 0cobi, TO EMITEeHT pPO3MVIIJae OMNIOH «KOI» K TaKUi, [0 3m:ifiCHIOE
IIPOJIOHTAIII0 3AJIMIIKY CTPOKY JIO TTOTaIlleHHs: OOProBOro iHCTPYMEHTA, SIKIIO JIO0 EMITEHTa MOXe
OyTH BHCYHYTO BHMOTY PO y4acTh a0 CHPHSHHS y PEeMapKeTHHTY OOproBOro iHCTpyMEHTa B
pe3yabTaTi BUKOHAHHS OIIIOHY «KOJD».

(B) Buruiatu 3a nporieHTaMu 200 OCHOBHOIO CYMOIO 3 1HIEKCAIIIEI0 3a BIIACHUM KarliTanoM, BOy10BaHi
B OCHOBHHI OOproBuil IHCTpyMEHT a00 CTpaXOBUI KOHTPAKT, 3a SKUM PO3MIp BUIUIAT MPOLEHTIB
a00 OCHOBHOI CyMHU IHJEKCYEThCS 3a BapTICTIO IHCTPYMEHTIB BJIACHOTO KamliTaly, HE MalOTb
TICHOI'O 3B'SI3KY 3 OCHOBHUM 1HCTPYMEHTOM 4€pe3 T, I1[0 PU3UKU, BIACTHBI OCHOBHOMY KOHTPAKTY
Ta BOY/ZI0BaHOMY I10XiTHOMY 1HCTPYMEHTOBI, € PI3HUMH.

(r) Burutaty 3a mporieHTaMu 260 OCHOBHOIO CYMOIO 3 1HJEKCalli€r0 32 TOBapOM, BOYJOBaHI B OCHOBHHU I
60proBuil iIHCTpyMEHT a00 CTpaXxOBUI KOHTPAKT, 3a SIKUM PO3Mip BUILIAT IIPOLIEHTIB 400 OCHOBHOI
CYMH 1HIEKCYETHCS 3 LIHOIO TOBapY (HalpHKIal, 30J0Ta), HE MalOTh TICHOTO 3B'13KY 3 OCHOBHUM
IHCTPYMEHTOM 4Yepe3 Te, 1[0 PU3UKH, BIACTHBI OCHOBHOMY KOHTPAKTI Ta BOYJOBAHOMY HOXiTHOMY
IHCTPYMEHTOBI, € Pi3HUMHU.

(™) OMNIIi0H «KOJ», «ITyT» a00 OIIIOH Ha IOCTPOKOBE MOTalIeHHs, BOYIOBaHUI B OCHOBHHUI OOproBuit
JIOTOBip 200 OCHOBHHIA CTPaXOBHI KOHTPAKT, HE MA€ TICHOTO 3B'SA3KY 3 OCHOBHHM JIOTOBOPOM, KpiM
THX BHIAJKIB, KOJIH:

0] I[iHa BUKOHAHHS OMI[IOHY MPHOIU3HO JTOPIBHIOE CTAHOM Ha KOXHY JaTy BUKOHAHHS
aMOpPTU30BaHIld CcO0IBapTOCTI OCHOBHOI'O OOProBOro iHCTpyMeHTa abo OaslaHCOBIi
BapTOCTI OCHOBHOT'O CTPaxOBOr0 KOHTPAKTY; 200

(i) I[iHa BUKOHAHHS OILIIOHY Ha JOCTPOKOBE MOralICHHS KOMIIEHCYE MO3MKOIaBLEBI CyMY
B PO3Mipi 10 PUOIM3HOI TENEPilIHLOI BAPTOCTI BTPAYEHHX MPOIEHTIB 32 PEIITY CTPOKY
OCHOBHOTO KOHTPakTy. BTpa4eHi HpOIEHTH € IO0OYTKOM JOCTPOKOBO MOrameHol
OCHOBHOI CyMH Ta Pi3HUIIl MDXK CTaBKaMH BiJCOTKa. Pi3HMIIA MK CTaBKaMH BiJcOTKa —
e po3Mip NepeBHILEHHsT ¢(EKTUBHOI CTaBKOK BiJICOTKA 32 OCHOBHHUM KOHTPAaKTOM
e(peKTUBHOI CTaBKH BIJICOTKA, SIKy CYO'€KT roCroJaprOoBaHHS oOlep)kaB OW Ha aary
JIOCTPOKOBOT'O TIOTallIeHHs, SKOW BiH PEIHBECTYBaB JIOCTPOKOBO IOTAIICHY OCHOBHY
CyMy y MOJiOHHMIT KOHTPAKT Ha 3AJIHIIOK CTPOKY OCHOBHOTO KOHTPAKTY.

O11iHKa TOr0, Y1 M€ OIIIOH «KOJ» 200 «ITyT» TICHUH 3B'SI30K 13 OCHOBHIM OOPTOBUM KOHTPAKTOM,
MIPOBOJMUTHCS A0 BIJOKPEMJICHHS €IEMEHTAa BJIIACHOT'O KamiTajy BiJi KOHBEPTOBAHOIO OOpProBOro
iHcTpymeHTa 3rigHo 3 MCBO 32.

(m) KpeauTHi moxigHi iHCTpYMEHTH, IO € BOYJOBaHUMH B OCHOBHHI OOpPTrOBHi IHCTPYMEHT Ta
JIO3BOJIIIOTh ONHIN 31 cTOopiH («OeHediliapoBi») mepenaBaTH KPEAMTHHHA PU3UK 32 IMEBHUM
0a30BUM aKTHBOM, SKAH MOKE WOMY HE HAJICKATH, IHIIH CTOPOHI («rapaHTOBI»), HE MAlOTh
TICHOT'O 3B'SI3KY 3 OCHOBHHM OOpPIrOBUM IHCTpYMEHTOM. Taki KpeuTHI OXiIHI IHCTPYMEHTH Jat0Th
TapaHTOBI 3MOTY NMPHWMATH KPEAWTHHH PHU3WK, TMOB'S3aHUI i3 0a30BUM aKTHBOM, HE Oymyuu
Oe3nocepeHiM BIACHUKOM OCTaHHBOTO.

IMpuknagoM riGpUAHOrO AOroBOpy € (hiHAHCOBHI 1HCTPYMEHT, IO HAJAa€ YTPUMYBA4eBi MPABO MOBEPHYTH
(hbiHaHCOBMI IHCTPYMEHT €MITEHTOBI B OOMIH Ha CyMy I'DOIIOBHX KOIITIB a00 iHIIKUX (hiHAHCOBUX aKTHBIB,
PO3Mip SIKOi 3aJISKUTh BiJl 3MiH B 1HIIEKCI KamiTary a0 TOBApHOMY 1HJIEKCI, 110 MOXKE 3pOCTaTH abo majaaTu
(«IHCTpYMEHT 13 TpaBOM JIOCTPOKOBOTO MOTAIICHHS»). SIKIIO eMITeHT Micisl MEpBICHOIO BU3HAHHS HE
MIpU3HAYA€E IHCTPYMEHT 13 MPaBOM JOCTPOKOBOTO MOTaIlICHHS SIK (piHAHCOBE 3000B'sI3aHHS, 1[0 OLIHIOETHCS 3a
CIIpaBEUTMBOIO BapTICTIO 4epe3 MPHUOYTOK abo 30MTOK, TO BiH 3000B'S3aHUN BHOKPEMHTH BOYIOBaHHHA
MTOXITHUH THCTPYMEHT (TOOTO 1HAEKCOBaHUH ILIATIX 32 OCHOBHOIO CYMOI0) 3T1JTHO 3 MMyHKTOM 4.3.3, OCKIJIbKH
OCHOBHHUH JIOrOBip € OOproBUM IHCTPYMEHTOM 3TigHO 3 NMyHKTOM b4.3.2, a iHJeKkcOBaHWil IUIaTiXK 3a
OCHOBHOIO CyMOIO HE Ma€ TICHOT'O 3B'sI3Ky 3 OCHOBHUM OOPTrOBHM IHCTPYMEHTOM 3TifHO 3 IyHKTOM b4.3.5(a).
OCKUIBKY TUIATIK 32 OCHOBHOK CYMOK) MOXKE 301JIbIIYBATHUCH 1 3MEHIIYBAaTHCh, BOYIOBAHUI MOXiTHHIMA
IHCTPYMEHT € HEOIII[iOHHHM ITOXiTHIM IHCTPYMEHTOM, BapTiCTh SIKOTO IHIEKCYETHCS 3a 0a30BOI0 3MIHHOIO.

VY Bumajky iHCTpyMEHTa i3 IPaBOM JOCTPOKOBOTO TIOTANICHHS, [0 MOXKE OyTH HMOBEPHYTHH y Oymb-sIKuit
9ac 3a TPOIIOBI KOLITH B PO3MIpi, IO JOPIBHIOE TMPOMOPLIHHIA YacTIli BAPTOCTI YUCTUX aKTUBIB cy0'ekTa
rOCIIOJapIoBaHHs (Ha KIITAIT TMAiB y BiAKPUTOMY IMaioBOMY iHBecTHIiitHOMY (oHII abo SKUXOCh
IHBECTUIIIMHIX TIPOAYKTIB i3 MPHUB'SI3KOI0 O TMar), BIUIMB BiIOKpEMIIEHHS BOYIOBAHOTO TIOXiJIHOTO
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THCTpyMeHTa Ta 0OJIKY KO)KHOTO KOMITOHEHTA TIOJISITa€ B OIIHFOBAHHI TiOPHIHOTO JJOrOBOPY 32 BUKYITHOO
BapTICTIO, [0 BUIUIAYYETHCSI HAPHUKIHII 3BITHOTO MEPioay B pa3i BAKOPUCTAHHS yTPUMYBadeM CBOTO MPaBa
Ha NIOBEPHEHHS IHCTPYMEHTA eMITEHTOBI.

b4.3.8 Y nomaHuX HIDKYE IPUKIIAIaX €KOHOMIYHI XapaKTePUCTHKH Ta PU3UKH BOYOBaHOT0 MOXiTHOTO IHCTpyMEHTa
MAarOTh TICHUH 3B'A30K 13 CKOHOMIYHHMH XapaKTEPUCTHKAMU Ta PU3MKAaMH OCHOBHOTO JOTOBOpY. Y IHX
NPUKIagaX CyO0'eKT TOCHONApIOBaHHA HE OOTIKOBYe BOYZOBaHMI MOXITHHII IHCTPYMEHT OKpEMO Bin
OCHOBHOT'O JIOTOBODY.

(@)

(©)

(3)

()

()

84

BOynoBanuii TOXiTHAH IHCTPYMEHT, y SKOMY 0a30BUM iIHCTPYMEHTOM € CTaBKa BiICOTKA YU iHAEKC
CTaBKH BIJICOTKA, SIKHH MOXKE 3MIHUTH CyMy IIPOIICHTIB, III0 B iHIIOMY pa3i HajJexaiya 0 10 cIulaTi
YH OJIep)KaHHSA 32 OCHOBHHM OOpTOBHM JIOIOBOPOM, 3a SKHM HapaXxOBYIOThCS IIPOLEHTH, abo 3a
CTPaXOBUM KOHTPAKTOM, Ma€ TICHUH 3B'S30K i3 OCHOBHHM KOHTPAKTOM, KPiM TOr'0 BUIAAKY, KOJIH
PO3paxyHOK 3a TiOpUIHUM KOHTPAKTOM MOXKE OyTH 3/1IHCHEHO B TaKWH CI10CiO, 10 yTpUMyBaveBi
He Oyze BIJIIKOJOBAaHO B OCHOBHOMY BCi MOTO BW3HaHI iHBecTHuii a0 BOYJOBaHUI MOXITHUN
IHCTpYMEHT MOXKE, SIK MiHIMyM, ITOJIBOITH IIEPBICHY HOPMY JOXOJHOCTI YTpPHUMYyBada 32 OCHOBHUM
JIOTOBOPOM, BHACIIJIOK YOr0 HOpMa JOXOJHOCTI € TaKolo, IO K MIiHIMYM, Y[Bi4i IE€PEBUILUTD
PUHKOBY JIOXOIHICTb 32 KOHTPAaKTOM, YKJIQJIEHHM Ha TaKHUX CaMUX yMOBax, 1[0 W OCHOBHHMH
KOHTPAKT.

BOynosana yrona «duop» abo «kem», 1[0 BCTAHOBJIIOE TPAaHUYHUI PO3MIp CTaBKM BiACOTKA 3a
0GOpProBUM KOHTPAKTOM 200 CTPaXOBUM KOHTPAKTOM, MA€ TiICHUH 3B'A30K 13 OCHOBHUM KOHTPAKTOM,
SKIIO BEPXHE TPAHUYHE 3HAUCHHS («KEeI») IOPIBHIOE PUHKOBIH CTaBIII BiJICOTKa 200 MEPEBUINYE i,
a HIDKHE TPaHUYHE 3Ha4YeHHs («(i1op») TOpiBHIOE PUHKOBIH CcTaBI BiJICOTKa a00 € HMKYUM BiJ
Hei Ha MOMEHT eMicCii KOHTPAKTY, IPHUOMY «KeTD» 1 «(JIop» CTaBKH BiICOTKA HE MalOTh JIEBEPHIKY
[0 BiJHOIIEHHIO 10 OCHOBHOT'O KOHTPAKTy. AHAJOTIYHUM YHMHOM IIOJIOKEHHS KOHTPAKTY, IO
nepenbayaroTs nNpuadaHHs abo MpoJak akTUBY (HaNpHKIal, TOBapy) Ta BCTAHOBIIOIOTH «KEI» 1
«hop» 100 LiHM, IO HAIEKUTh O CIUIaTH ab0 OTPUMAHHS 3a TAKUH aKTUB, MAlOTh TiCHUH
3B'SI30K 13 OCHOBHMM KOHTPAKTOM, SIKIIIO HA MOMEHT YKJIQJICHHSI YTOIU «Kem» 1 «diopy» Oyinu «oe3
TPOLIEH» 1 HE MaJIX JICBEPUIKY.

BOynoBanuii B OCHOBHHI OOpPTrOBHiA iIHCTPYMEHT IOXIITHUI IHCTPYMEHT B 1HO3EMHIil BaJOTi, 110
3a0e3mneyye MOTIK IJIATEeXKIB 32 OCHOBHOK CyMOK a00 MpOILIEHTAMH, BUPAKEHUMH B 1HO3EMHIi
BaJIIOTI (HAIPUKIIA/A, JABOXBAIIOTHY OOJIrallil0), Ma€e TiCHHHA 3B'I30K i3 OCHOBHHMM OOproBUM
iHCTpyMeHTOM. Takuil MOXiJHHI IHCTPYMEHT HE BiJJOKPEMITIOETHCS BiJl OCHOBHOTO iIHCTPYMEHTA,
ockimbku MCBO 21 «Bnaug 3miH 8amomHux Kypcié» YCTAHOBIIOE OOOB'S3KOBICTh BU3HAHHS
npuOYTKIB Ta 30MTKIB B IHO3EMHIi BAIIOTI 32 MOHETAPHUMH CTATTSMH B TIPUOYTKY a00 30MTKY.

BOynoBanmii MoxXigHuK 1HCTPYMEHT B 1HO3E€MHI BaJIOTI B OCHOBHOMY KOHTPAaKTi, SKHM €
CTpaxoBHH KOHTPAKT abo JIOroBip, 10 HE € (IHAHCOBHM IHCTPYMEHTOM (HANPHKIIAJ, JOTrOBip
KYHiBIIi-ipoJaxxy He(iHaHCOBOro 00'e€KTa, I[IHY SKOr0 BCTAHOBJICHO B 1HO3EMHIH BaJOTi), Ma€e
TICHUH 3B'S30K i3 OCHOBHMM KOHTPAKTOM, SIKIIIO BiH HE Ma€ JICBEPHKY, HE Ma€ OII[IOHHOIO
€JIEMCHTA Ta BUMArae 3JiliCHEHHS IJIaTeXIB, BUPAKEHUX Y OJIHIH 13 TAKUX BAJIIOT:

(i) (byHKUIOHaNBHIH BamoTi Oy/b-5KOI CyTTEBOI CTOPOHH TAKOT'O OTOBOPY;

(i) BaJIIOTI, B Kiil IPH MPOBEIEHHI KOMEPIIHHUX Omepariiii y CBiTi 3a3BUYail BUPAKAETHCS
LiHa BIAMOBITHOrO TOBapy a00 BiAMOBIAHOI MOCTYrH, MPUAOaHHS a00 MOCTaBKa SKUX
3nilcHI0eThes (Hampukiai, nonap CIIA mis onepariii i3 cuporo HadTOK0); 260

(iii) BaJIIOTI, 1110 3a3BHYail BAKOPUCTOBYETHCS B JIOTOBOPAX KYITIBIIi-POAaXy HeGiHAHCOBUX
00'€KTIB B TOMY EKOHOMIYHOMY CEpEIOBHILI, B SKOMY BiZIOyBaeThcs ormeparis
(HampuKia, BiIHOCHO CTa0lIbHA Ta JIIKBITHA BAJIIOTA, 110 3a3BUYail BAKOPUCTOBYETHCS
B MICIIEBUX I'OCIIOIAPCHKHX ONepallisx a00 B 30BHIIIHINA TOPTiBIIi).

BOynoBaHHii ONIIIOH HA JOCTPOKOBE MOTAIICHHS B YIO/li «CTPHUID JIMIIE HA MPOLEHTH 200 JUIie
Ha OCHOBHY CyMYy Ma€ TICHHMH 3B'S30K i3 OCHOBHHMM JOTOBOPOM, SIKIIIO OCHOBHHII 1oroBip (i)
TepBiCHO OYB HACITIJIKOM BiJIOKPEMJICHHS MpaBa Ha OZIep>KaHHsI JOrOBIPHHUX IPOIIOBHX MOTOKIB 3a
(hiHAaHCOBMM THCTPYMEHTOM, SIKMI caM 1Mo co0i He MiCTHB BOYOBAHOTO IMOXiJHOI'O IHCTPYMEHTA, 1
(i) He MICTHTh >KOIHHX YMOB, SKMX HE MICTHJIOCS O y TEpBICHOMY OCHOBHOMY OOPrOBOMY
JIOTOBOPI.

BOynoBanuii MOXiJqHUH IHCTPYMEHT B OCHOBHOMY JIOrOBOpI OpPEHAM Ma€ TICHHUH 3B'SI30K i3
OCHOBHHUM JIOTOBOPOM, SIKIIIO BOYJTOBaHHMW MOXIIHHIA IHCTPYMEHT (i) € 1HIEKCOM, IMOB'S3aHUM i3
iH}AIiero, Ha 3pa30K MPHB'SI3KK 1HAEKCY OPEHIHHUX IUIATEXIB 0 iHIEKCY CIIOKHBYHMX ILiH (32
YMOBH BiJCyTHOCTI JICBEpHIKYy Ta ICHye NpHB'S3Ka iHAEKCY X0 iH(mAmi y BracHOMY
eKOHOMIYHOMY CEpEeIOBHINI CyO'€KTa TrocmofaproBaHHs), (i) mepenbadae 3MiMCHEHHS 3MIHHHAX
OpEHIIHUX IUTaTeXIB HAa OCHOBI BIIMOBIMHHUX 0OCSTIB Mponaxy abo (iii) mependavae 3miiicHEHHS
3MiHHHAX OPEHIHHX IUIATEeXKIB HA OCHOBI 3MiHHHUX CTAaBOK BiJICOTKA.
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(e) OsHaka NPHB'S3KM 70 Tar0, BOYJOBaHA B OCHOBHHI (piHAHCOBWIl IHCTPYMEHT ab0 OCHOBHHH
CTPaxOBMH KOHTPAKT, MA€ TICHHUH 3B'S30K 13 OCHOBHIM iHCTPYMEHTOM 200 OCHOBHHM KOHTPAaKTOM,
SIKIO IUIATEeX1, BHPaKCHI B OJWHHIX I1aiB OMIHIOIOTHCS 32 ITOTOYHOIO BapTICTIO IIAI0, IO
BimoOpaXkae CIpaBeUINBI BapToCcTi akTWBIB (oHTYy. O3HaKka TPHB'SI3KM [0 Mal0 — I yMOBa
JIOTOBOPY, [0 BUMAarae 3/ifiCHEHHS IUIaTEKIiB, BUPAKEHUX B OAMHUILIX ITAIB BHYTPIIIHBOr 0 abo
30BHIIIHBOTO IHBECTHIIIHHOTO (hOHITY.

©) Ioxinuuil iHCTpYMEHT, BOYIOBaHMIT y CTpaxOBHil KOHTPAKT, Ma€ TICHUH 3B'A30K 13 OCHOBHHM
CTPaXOBUM KOHTPAaKTOM, SIKINO BOYZOBaHWH IOXIMHHII IHCTPYMEHT Ta OCHOBHHI CTpaxoBHit
KOHTPAKT HACTLIBKY 3aJIeXaTh OAMH BiJl OJHOTO, IO CYO'€KT TOCIIOJAPIOBAHHSI HE Ma€ 3MOTU
OLIIHIOBATH BOYJOBaHWH ITOXIMHMI IHCTpYMEHT OKpeMo (ToOTO 0e3 ypaxyBaHHS OCHOBHOTO
KOHTPAKTY).

IHCTPYMeHTH, Wo MiCTATbL BOyAOBaHi NOXiAHi iHCTPYyMeHTH

Sk BinzHaueHo B myHKTI b4.3.1, sxuio cy0'eKT rocrnofaproBaHHs CTa€ CTOPOHOIO TiOPUAHOTO OTOBOPY 3
OCHOBHUM JIOTOBOPOM, SIKUIl HE € aKTUBOM Yy Mexax cdepu 3acrocyBanHs 1poro CTanaapry, # oqHUM YU
KiJJbkoMa BOYJOBaHMMM IOXiJHUMH IHCTpyMEHTaMHu, NyHKT 4.3.3 BuMarae BiJ Takoro cy0'ekTa
rOCIIOJAapIOBaHHS BU3HAYUTH Oyb-sIKUI BOYIOBaHUN MOXiJHUIN iHCTPYMEHT, OL[IHUTH, YU iCHy€e oTpeda B
HOoro BiIOKpEMJIEHHI BiJi OCHOBHOI'O JOTOBODY, 1, SIKIIO OTpeda y BiIOKPEMIIEHH] iCHY€, OLIHUTH IOXiaHI
IHCTpYMEHTH 3a CIIPAaBEAIMBOIO BapTICTIO NMPHU MEPBICHOMY BU3HAHHI Ta micis Hboro. Lli BUMOIM MOXYThb
BUSIBUTHUCH CKJIAJHIITMMHU 200 MPHU3BOJMTHU J0 MEHII JIOCTOBIPHUX OIIHOK, HI’K OLIIHIOBAHHSI iIHCTPYMEHTY B
LJIOMY 3a CHpaBeJIMBOIO BapTICTIO 4epe3 npuOyTok abo 30utok. Uepes ne meit CranmapT H03BOJSE
[Ipu3HayaTu TiOpUAHI JOrOBOPU B LIOMY SIK TaKi, IO OLIHIOIOTHCS 3a CIIPABEUIMBOIO BapTICTIO depe3
pudyTok abo 30UTOK.

Take npU3HAYCHHS MOKE BUKOPHCTOBYBATHCh HE3aJIGXKHO Bifl TOr0, UM BUMAarae myHKT 4.3.3 BiOKpeMJICHHS
BOYIOBAaHOTO IOXiJHOTO IHCTPYMEHTA BiJI OCHOBHOIO JOTOBOPY, UM 3a0OpOHSE€ TaKe BiIOKPEMJICHHS.
Bonnouac, nyHkT 4.3.5 He BUNpaBOBYE NMPU3HAYCHHS FOPUIHOTO AOTOBOPY SIK TAKOTO, 1110 OL[IHIOETHCS 32
CIpaBeUIMBOI0 BAPTICTIO 4Yepe3 MpuOyTOK abo 30MTOK, y BUMAJKaX, 3a3Ha4eHUX y myHKTax 4.3.5(a) i (0),
OCKIJIbKH 11€ HE 3HU3UIIO O PiBHS CKJIAJHOCTI a00 He MABUIIMIO O PiBHSI JOCTOBIPHOCTI.

Mepernag ouiHkM BOyaoOBaHMX NOXiAHUX iHCTPYMEHTIB

3rigo 3 myHKToM 4.3.3, Cy0'eKT TrOCIONApIOBaHHS OIHIOE, YM BHHHUKAE HEOOXITHICTH BiIOKpEMIICHHS
BOY/I0BAHOT'O ITOXiHOTO IHCTPYMEHTA BijI OCHOBHOT'O JIOTOBOPY Ta HOro OOIKY SIK IOXiJJHOrO iIHCTPYMEHTA,
KOJIM CYO'€KT TOCIOJAPIOBAHHS CTA€ CTOPOHOIO JIOTOBOPY BIIEpILE. 3AiHCHEHHS MEperiisay OLHKK Haaail
3a00pOHEHO, SKIIO TiLIBKH HE BiZAOYIOCS 3MiH B YMOBaX JIOrOBOPY, SIKi 3HAYHO 3MIHIOKOTH I'POIIOBI MOTOKH,
SKI B iHIIOMY BUManKy Oynu O oOOB'SI3KOBUMH 3a JIOTOBOPOM, OCKUIBKM B IbOMY BUIAJIKy 3IIIHCHEHHS
Teperssiy OIiHKU € 000B's3koBMM. CyO'€eKT rocrofiaproBaHHs 3'SCOBYE, YH € 3MiHA TPOIIOBUX IOTOKIB
3HAYHOI, OEpy4M /10 yBaru T€, HACKUIBKM 3MIHWJIMCh OYiKyBaHi MalOyTHI TPOIIOBI MOTOKH, MOB'SA3aHi i3
BOYJOBaHUM TOXIJJHUM IHCTPYMEHTOM, OCHOBHHMM JIOTOBOPOM a00 o0OMa HUMH, i UM 3a3Ha4YeHa 3MiHA €
3HAYHOIO T10 BiTHOILIEHHIO JI0 THX IPOIIOBUX MOTOKIB 3a JIOTOBOPOM, 1110 OYIKYBaJIKCh paHillle.

ITynkr B4.3.11 He 3acTOCOBYEThCS 70 BOYIOBaHMX MOXiJHHX IHCTPYMEHTIB y JOTOBOpAax, MPUAOAHUX Y
pamMkax:

(a) o0'eHanbs Gi3HeCy (3rimHO 3 BU3HAUEHHIM, TogaHuM y MC®3 3 «O6 ‘eonanns 6iznecyy);

(0) o0'eqHaHHsT CYO'€KTIB TOCHOAApIOBaHHS a0o Oi3Hecy MiJl CHIJIbHUM KOHTPOJEM, 3TiTHO 3
nonoxenHsmMu nyHkTiB b1-64 MC®3 3; a6o

(B) YTBOPEHHS CIUIBHOIO MiANPHEMCTBA 3TiIHO 3 BU3HAuYeHHAM, nomaHuM y MC®3 11 «Cninvna
OisbHICMbY

a60 710 X MOMKIIMBOTO 3/iiiCHEHHs Neperisly OLIHKM HA 1aTy NPHAOAHHS .

°> B MC®3 3 posrisagacthcad NpuadaHHs JOTOBOPIB i3 BOYIOBAHMMH MOXiTHMMHU IHCTPyMEHTAMH HpH
00'eqHaHHI Oi3HeCYy.
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b4.4.1

b4.4.2

b4.4.3

MNMepeknacudikauia diHaHcoBux akTUBIB (po3ain 4.4)

Mepeknacudikauina diHaHcoBUX aKkTUBIB

ITynkr 4.4.1 Bumarae Bix cy0'ekTa rocrofaproBaHHs 3AiHiCHEHHs Tepeknacudikanii (iHaHCOBHX aKTHUBIB,
SKIIO CYO'€KT TOCIIOJAPIOBAHHS 3MIHIOE CBOIO Oi3HEC-MOJETb YIPaBIIHHA 3a3HAUYCHHMH (piHAHCOBHMH
akTBaMH. Taki 3MiHH, SIK OUIKYeThCS, BINOYBaTHUMYThCS AyXe Hedacto. Taki 3MiHM BUMHSIOTHCS BHIUM
KEpIBHUITBOM Cy0'€KTa TOCHOAApIOBaHHS BHACTIJOK 30BHIIIHIX ab0 BHYTPINIHIX 3MiH, 1 MOBUHHI OyTH
3HAYHAMU JUIS TSUTBHOCTI Cy0'eKTa TOCHONapIOBaHHSA i OyTH SBHMMH JUIA 30BHINIHIX CTOpiH. BinnoigHo,
3MiHa Oi3Hec-Mojeni Cy0'eKTa TOCIOJAAPIOBAHHS BiIOYICTHCS JIMILIE TOMI, KOJIU CYO'€KT rOCHOJapIOBaHHS
pO3T0YHE 200 NPHUITMHNUTG 3IHCHEHHS BUy IISUIBHOCTI, IO € 3HAYHOO JUIS MO0 JIIsIBHOCTI: HallpUKIIa, ¥
pa3i npuabaHHS, Npoaxy abo NPUIMHEHHS IIE€BHOTO BHUJAY TOCIOAAPCHKOI isUIBHOCTI Cy0'eKTOM
rocriofaproBaHHs. Hikue HaBeZieHO pUKIIaIu 3MiH y Oi3HeC-MoIedi:

(@ Cy0'eKT rocrogaproBaHHs Ma€e MopTdesrb KOMepHiHNX MO3HUK, SKi BiH YTPUMYE VIS TOTO, II00
IIpoJaTé iX y KOPOTKOCTPOKOBIH IEPCHEKTUBI. CY0'€KT roCIIofapIOBaHHs MpUa0aBae KOMIIAHIIO,
110 YIpaBiIsie KOMEPLIHHUMY TO3UKaMU i Mae Gi3Hec-MoJIenb, 110 Iepeadayae yTpUMaHHs IO3HK
JUISL OfICp>KaHHS JIOTOBIPHUX TPOMIOBHX MOTOKIB. ITopTdens KoMepIiHHHMX MO3MK Oinblre He
YTPUMYETBCSL Ul NPOJAXYy, W Telep YyIpaBliHHA HUM 3AIHCHIOETBCS Pa3oM 13 NpHAOaHUMU
KOMEpLIiMHUMU [TO3UKaMH, 1 BCl NMO3UKU YTPUMYIOTHCS JJISI OJEP’KaHHS JOTOBIPHUX I'POIIOBHX
MOTOKIB;

(©) ¢ipMa 3 HataHHs IHAHCOBUX MTOCIIYT BUPILIYE 3aKPUTH CBiil Oi3HEC po3ApiOHUX iIMOTEUHUX MO3UK.
Bona 6ib11e He MPOBOAUTH HOBUX ONEpaLiiil y paMKax I[bOro Oi3Hecy i BKMBa€ aKTHBHUX 3aXO/IiB
13 IPOIIOHYBAHHSI CBOT'0 MOPTQeEs iIMOTEYHHUX IO3UK Ha MPOJIaK.

3miHa Metu Gi3Hec-Mozelni cy0'ekTa rocrofapioBaHHsS Mae OyTH 3AiliCHEHa 10 JaTH Iepexyiacudikarii.
Hanpuknan, sxmo 15 motoro ¢ipma 3 HagaHHs (iHAaHCOBHMX IOCIYT BHUpIlIye 3aKpUTH BCiii GizHec
PO3IpiOHMX IMOTEYHUX MO3UK, @ OTXKE MYCUTh Iepekiiacu(ikyBaTH BCi 3a4eIICHi MM PillleHHsIM (iHaHCOBi
akTHBH 1 KBITHS (B NEpIIMi IEHh HACTYITHOT'O 3BITHOT'O MEPioly Cy0'€KTa roCIolaprOBaHHs), TO Liei cy0'eKT
rOCHOAAPIOBAHHS HE TIOBMHEH MPOBOJIMTH HOBHX ONepalliid y pamkax 0i3Hecy po3ApiOHUX IMOTEUHUX TO3UK
abo B iHImMK croci0 3AIMCHIOBATH MisUIbHICTH, IO BianoBimae ii momepenHii Oi3Hec-Momeni, TMicis
15 mroToro.

3a3HayeHi HIKYe 00CTaBHHM HE BBAXKAIOTHCS 3MiHAMH O13HEC-MOJIEI:

(a) 3MiHa B HaMipax, 110 CTOCYKOThCS MEBHUX (DIHAHCOBUX aKTHBIB (HaBiTh 32 y pa3i 3HAYHHUX 3MiH B
YMOBaX PUHKY);

(©) TUMYACOBE 3HMKHEHHSI IEBHOT'O PUHKY () iHAHCOBHUX aKTHBIB;

(B) repeaBaHHs (piHAHCOBUX aKTHBIB MiXK YACTHHAMM CY0'€KTa rOCIOJapIOBAHHS, 110 3ACTOCOBYIOTh

Ppi3Hi 6i3Hec-Moeri.

OuiHka (rnaBa 5)

b5.1.1

b5.1.2

b5.1.2A

86

MepBicHa ouiHka (po3ain 5.1)

CripaBeUIMBOIO BapTiCTIO (hiHAHCOBOTO THCTPYMEHTA MPH MEPBICHOMY BH3HAHHI 3a3BUYail € I[iHA omneparlii
(TobTO cmpaBe;yIMBa BapTiCTh HagaHol ab0 ojepkaHoi KomIeHcalii (quB. Takox myHKT b5.1.2A Ta
MC®3 13). Boanouac, sKIO 4YacTHHA KOMIICHcamii Oyia HajgaHa abo ojepkaHa He 3a (DiHAHCOBHIA
IHCTPYMEHT, TO CYyO0'€KT TOCIOJApIOBAHHS OIIHIOE CIIPABEJIMBY BapTICTh (HiHAHCOBOTO IHCTPYMEHTA.
Hanpuknan, cnipaBeaiiBa BapTiCTh JOBIOCTPOKOBOI MO3MKH a00 NeOITOPCHKOI 3a00proBaHOCTI, HA SKY HE
HapaxoBYIOTHCS MPOICHTH, MOXKE OLIIHIOBATHCH 3a TEMEPIlIHBOI BAPTICTIO BCi€l MaiOyTHHOI TPOIIOBOL
BHPYUYKH, JMCKOHTOBAaHOI 3a TMEPEBAXKHOI PHHKOBOK CTAaBKOK (CTaBKaMM) BIJCOTKA ISl MOIOHOrO
iHCTpyMeHTa (TMOMIOHOr0 3 TOYKU 30pY BAJIOTH, CTPOKY, THUIYy CTaBKH BIJICOTKA ¥ IHIIMX YMHHHUKIB) i3
QHAJIIOTTYHIM KPEAWTHHM PEHTHHIOM. By/b-sika [OAATKOBa Cyma, HaJaHa B KPCIWT, € BUTPATOK abo

3MEHIIIYE J0Xi, KO BOHA HE BIAMOBIIA€ KPUTEPIsIM JJIs1 BU3HAHHS SIK aKTHB SIKOTOCh 1HIIIOTO THITY.

SIkio cy0'eKT rocroiaproBaHHs BUIA€ MO3UKY 32 HEPUHKOBOIO CTABKOKO BiJICOTKA (HATIPUKIIAJ, 5 BIJICOTKIB,
KOJIM PUHKOBA CTaBKa 3a MOJIOHMMHU MO3MKAMHU CTAHOBUTH 8 BiJICOTKIB) 1 OJICPIKY€E BUHATOPOJY aBAHCOM SIK
KOMIIEHCAIIf0, TO CYO'€eKT T'OCIIOJApIOBAHHS BM3HAE MO3MKY 3a 1i CIIPaBEATMBOI BApTICTIO (TOOTO 3a
BHpaxyBaHHSAM OJIep>KaHOI HUIM BUHATOPOJIH).

HaiikpammmMu 1okazaMu CIipaBeUIMBOI BapTOCTI ()IHAHCOBOTO IHCTPYMEHTA IPH IEPBICHOMY BH3HAHHI €
3a3BHYail IiHa oreparlii (ToOTo crpaBeUTMBa BapTiCTh HAJaHOI a00 OJepyKaHOi KOMITEHCAIll — JIMB. TaKOX
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MC®3 13). Skmmo cy0'eKT TocnoaproBaHHs 3'ICye, IO CIPaBeAINBa BapTiCTh IIPH MEPBICHOMY BH3HAHHI
BIZPI3HAETHCA BiA IIHW omeparii, 3a3HadueHol B MyHKTI 5.1.1A, To Cy0'eKT rocrmojgaproBaHHS OOJIKOBYeE
3a3Ha4YeHUH IHCTPYMEHT Ha TaKy JaTy B TaKuii crrocio:

(a) 3a OMIHKOO, ITepe0aueHor0 MyHKTOM 5.1.1, KO0 BiIIOBiAHA CIIPaBEeUIHBA BaPTICTh JOBOAUTHCS
I[IHOIO KOTHPYBAHHs Ha aKTUBHOMY PHHKY iZICHTHYHOI0 aKTHBY 4 3000B's13aHHS (TOOTO BXiTHIMHI
JMaHuMH 1 piBHS) a00 IPYHTYETHCSA HA METOJl OLIHKH, B SIKOMY BHKOPHCTOBYIOTHCS JIMIIE JaHi 3
BIIKPUTHX UL CIOCTepexkeHb pHHKIB. Cy0'€KT TOCHONApIOBAHHSA BH3HAE PISHUIIO MDK
CMPaBEIIMBOIO BapPTICTIO MTPY MEPBICHOMY BU3HAHHI Ta IIHOKO OMepallii Sk MpuOyToK a00 30MTOK;

(©) y BCIX IHIIMX BHIAAKaX, 3a OLIHKOM, nepenbadeHOr0 MyHKTOM 5.1.1, BimkopurosaHow 3
BIZICTPOYCHHSAM DI3HUII MDK CIPaBEIMBOIO BapTICTIO TPH IMEPBICHOMY BH3HAHHI Ta IIiHOKO
oneparii. [licis mepBicHOro BU3HaHHA Cy0'€KT TOCIIOJAPIOBAHHS BH3HAE BiJICTPOUCHY PI3HHUIIO K
npuOyrok abo 30UTOK JIMIIE B TOMY 00CS3i, B SKOMY BOHa OOYMOBJICHA 3MiHOIO B IIEBHOMY
YUHHUKY (B TOMY 4MCII, B 4aci), SKUM yJaCHUKM PUHKY Opanu 6 10 yBaru Ipu BU3HAYEHHI LiHU
TaKOro aKTUBY 4M 3000B'sI3aHHSL.

NMopanblwa ouiHka (po3Aainu 5.2 i 5.3)

Skmo ¢iHaHCOBUN IHCTPYMEHT, 10 OyB paHille BHU3HaHUI SK (DIHAHCOBUH AaKTUB, OLIHIOETHCS 3a
CIpaBeIUTMBOIO BapTICTIO Yepe3 MpruOyToK abo 30MTOK, a Horo cripaBeyIiBa BapTiCTh CTa€ HIKYOO 32 HYIIb,
TO BiH € (iHaHCOBUM 3000B'S3aHHSAM, IO OLIHIOEThCA 3rigHO 3 myHKTOM 4.2.1. BogHouac, ribpuasi
JIOTOBOPH, OCHOBHI JIOTOBOPH SIKMX € aKTUBaMHU B Mexax cdepH 3acTocyBaHHS Lboro CTaHaapTy, 3aBxIu
OLIIHIOIOTHCS 3T1THO 3 TyHKTOM 4.3.2.

TNonmanuii HYUXKYE TPUKIA] LIIOCTPpYe OONIK BUTpATH Ha OMEpalilo MPU MEPBICHIM Ta MOJANBIIINA OLIHKAX
(iHAHCOBOTO aKTUBY, L0 OLIHIOETHCS 3a CHPaBEJIMBOIO BapTiCTIO 3 BiZOOpakKEHHAM 3MiH B iHIIOMY
CYKYITHOMY JOXO/li 3TiIHO 3 MyHKTOM 5.7.5 260 4.1.2A. Cy0’ekT rocriofiaproBaHts npuaoasae GhiHaHCOBHN
aktuB 32 100 OB 3 nopanHsM komicii 3a kymieito B po3mipi 2 OB. TIpu nepBicHOMY BU3HaHHI Cy0'€KTOM
rOCHoAaproOBaHHs akTHB oLiHIEThes y 102 OB. 3BiTHHIT nepio]l 3aBepIIYEThCS Yepe3 ACHb, KO PHHKOBA
LiHa KOTUpYBaHHS akTuBYy craHOBUTH 100 OB. SIkOu akTuB Oyno mpopaHo, Oyso O CIUTaYeHO KOMICIO B
po3mipi 3 OB. CraHom Ha 1o jgaty cy0'ekT rocronaproBanHs oiiHioe aktuB y 100 OB (6e3 ypaxyBaHHs
MOXKJIMBOI KOMICIi ITpH Npojaky) Ta BU3HA€E 30MTOK y po3Mipi 2 OB B iHIIOMY cyKymHOMY Aoxomi. SIkiio
(hiHAaHCOBMI aKTUB OIIHIOETHCS 3a CIIPABEITMBOIO BAPTICTIO Yepe3 IHIIMK CYKYIMHUN TOXI1JT 3T1JHO 3 MyHKTOM
4.1.2A, TO BUTpaTH Ha OIeEpaIlil0 aMOPTU3YIOThCS B MPUOYTKY a00 30UTKY 3a METOAOM e(PEKTHBHOTO
BiZICOTKA.

IMonmankina oriHka ¢iHAHCOBOrO akTHUBY a00 (hiHAHCOBOTO 3000B'A3aHHS, a TAKOXK IMOJAJIbIIEC BH3HAHHS
puOyTKIB Ta 30UTKIB, onMcaHuX y MyHKTi b5.1.2A, Mae BianoBigati Bumoram 1isoro CTaHaapry.

IHBecTUUIii B iHCTPYMEHTM BNIaCHOro Kanitany T1a 4OroBopu Ha Taki iHBecTuLii

VYci iHBecTHIIT B IHCTPYMEHTH BJIACHOIO KaIliTaly Ta JOrOBOPH Ha TaKi iHBECTHIIIi MOBUHHI OIIHFOBATHCh 32
CIpaBeUIMBOI0 BapTICTIO. BopHouac, y BUKIIOYHHMX BHIIQJIKaX, COOIBApTICTh MOKE OYTH MPHHHSATHOIO
OLIIHKOI CITPaBEIMBOI BapTOCTi. Taka CUTYyallis MOXKE MaTH Miclle B pa3i HEJOCTATHOCTI HAssBHOI OLIbIIT
aKTyasnbHOI iH(opMaIli s OIIHKKA CHpPaBEJIMBOI BapTOCTI a00 3a HASBHOCTI IIMPOKOrO Jiarno30HY
MOJKJIMBHX OLIIHOK CIIPaBeIIMBOI BAPTOCTI, KOJIM COOIBAPTICTh BiIoOpaxkae HalKpalily OI[iHKY CIIPaBeIMBOT
BapTOCTI y MeXaX I[bOr'0 Jliara3oHy.

Jlo 03HaK TOro, 110 co0iBapTiCTh MOXE HE BiI0OpaXKaTH CIpaBeIMBOI BAPTOCTI, HAJIEKATh TaKi:

(a) 3HayHa 3MiHa B TOKa3HUKAaX [isUIBHOCTI 00'€KTa iHBECTYBaHHS Yy TOPIBHSHHI 3 OHOJIKETaMH,
[UIaHAMX 200 KOHTPOJIbHUMH ITOKa3HHKAMHU;

(0) 3MIHM B OYIKYBaHHSX LIOJO JOCATHEHHS KOHTPOJILHUX MOKa3HUKIB TEXHIYHOI MPOIYKIlii 00'eKkTa
IHBECTYBaHHS,

(B) 3HayHa 3MiHA HAa PUHKY BJIACHOTO KamiTany 00'ekTa iHBeCTyBaHHS a00 WOro MPOAYKIIl 4n

TTOTEHIIIHHOI TIPOJTYKIIii;

(r) 3HaYyHa 3MiHAa y CBITOBii €KOHOMIIli 200 B TOMY €KOHOMIYHOMY CEpE/IOBHILI, B SKOMY O0'€KT
IHBECTYBaHHS 3IHCHIOE AiIsUTbHICTB;

() 3HaYHA 3MiHa B MOKAa3HUKAX €(pEeKTHBHOCTI 3i1CTaBHUX Cy0'€KTiB TOCIIOZApIOBaHHS a00 B OIHKAX,
III0 BI3HAYAIOTECS PUHKOM Y IIIOMY;

(m) BHYTpIlIHI mpobieMu 00'eKTa iHBECTYBaHHS HA KINTANT BHIAJKIB IIaxpaicTBa, KOMEpIIHHIX
CIIOpiB, CYIOBHX MPOBAKEHB, 3MiH Y CKJIa/li KEPIBHUITBA a00 3MiH CTpaTerii;
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(e) HasBHICTb JJOKa30BOI iH(opMarii, omgepkaHoi 3a pe3ylIbTaTaMy 30BHIIIHIX OIEpaliil i3 BIacCHAM
KariTaioM 00'€eKTa iHBECTYBaHHs, 3JIHCHEHHX a00 caMUM O0'€KTOM iHBeCTyBaHHS (HA KINTAaJIT
HOBOTO BHITYCKY IHCTPYMEHTIB BIIACHOTO KamiTaily), abo y (opMi mepenaBaHHS IHCTPYMEHTIB
BJTACHOTO KaIliTATy MiX TPETIMH CTOPOHAMH. .

Iepenix, momanmii y myHkTi b5.2.4, He € BuuepmHUM. CyO'€KT TrOCHONApIOBAHHS BHKOPHUCTOBYE BCIO
iHdopManiio mpo MokasHUKH ehEeKTUBHOCTI Ta isUIBHICTh 00'€KTA IHBECTYBaHHS, IO CTA€ JOCTYITHOIO MiCIIs
JlaTh TIepBiCHOrO BH3HAHHSA. Taki JOpevHI YMHHHKH — B TOMY 00Cs3i, B SIKOMY BOHH ICHYIOTH — MOXYTb
yKa3zyBaTH Ha Te, IO COOIBapTICTh HE BioOpa)kae CIpaBeTUBOI BapTOCTi. Y TakWX BHIAJKaX CyO'eKT
TOCIIO/IapIOBAHHS MA€ OLIHIOBATH CIIPABEINBY BapTiCTh.

Co0iBapTiCTh HIKONM HE MOXKE BBAXATHCH SKHAMKPAIIIO OLIHKOI COOIBAPTOCTI y BUIIAAKY IHBECTHIIH B
IHCTPYMEHTH BJIACHOI'O KalliTally, II0 MaroTh KOTHpYBaHHA (a00 B JIOrOBOPH Ha IHCTPYMEHTH BIIACHOTO
Kartitaiy, o MaloTh KOTUPYBaHHS).

OuiHka 3a amopTu3oBaHoto cobiBapTicTio (po3ain 5.4)

MeTon etheKTMBHOroO BigcoOTKa

Ipu 3acrocyBaHHI METOy e(EKTHBHOIO BiJICOTKA Cy0'€KT TOCHONAPIOBAHHS BH3HAYAa€ BUHATOPOIM, 5IKI €
HEBITUIBHOIO YaCTHHOK e()EeKTHBHOI CTaBKH BiJICOTKA 3a (DiHAHCOBUM iHCTpyMeHTOM. OMHIC BUHATOPOJ 32
(hiHaHCOBI MOCIYrH MOXK€ HE BifoOpa)kaTW XapakTepy Ta CyTi HaJaHHMX IOchyr. BuHaropomu, mo €
HEBIUILIBHOIO YaCTHHOIO €EeKTHUBHOI CTAaBKU BiJICOTKA 3a (DiHAHCOBUM iHCTPYMEHTOM, PO3IJIIAIOTHCS SK
KOpHUTI'YyBaHHS €eKTUBHOI CTABKM BiJICOTKA, SIKIO (hiHAHCOBUH 1IHCTPYMEHT HE OLIHIOETHCS 3a CIIPABEINBOIO
BapTICTIO, 3 BU3HAHHSM 3MiH CIIPaBEAIMBOI BApTOCTI B IPUOYTKY a00 30UTKY. Y TaKMX BUIaIKaX BUHATOPOAU
BU3HAIOThCS K JI0XiA a00 BUTpATH IPH NEPBICHOMY BU3HAHHI IHCTpYMEHTA.

Jlo BuHaropoJ, 1o € HeBiLAIJIbHOIO YaCTHHOIO €(eKTUBHOI CTAaBKH BiICOTKA 32 (hiHAHCOBUM 1HCTPYMEHTOM,
HaJISKaTh:

(a) KOMicii 3a BUIa4y KpeauTy, oJiepKaHi cy0'€KTOM rOCIOIapIOBaHHs Y 3B'S3KY 31 CTBOpPEHHIM abo
npuabaHHaM (iHaHCOBOrO akTUBY. Taki KOMICII MOXYTh BKIIOYATH B cebe KOMIICHCAII0 3a
JUSUTBHICTH HA KIITAJT OLIHKK (DiHAHCOBOTO CTaHY MO3UYaIbHUKA, OLIIHKU Ta PEECTpALlii TapaHTii,
3aCTaBU Ta IHIIMX 3aXO[iB i3 3a0e3NEUeHHs, BEICHHSA IEPEroBOPIB MO0 YMOB IHCTPYMEHTA,
MiIFOTOBKY Ta OIpPALIOBaHHS JIOKYMEHTIB, a TaKoX 3JilicHeHHs omepanii. Lli kowicii €
HEBIIIUILHOKO YaCTHHOK 3a0e3NeyeHHs y4yacTi B OJEepKaHOMY B pe3ynbTaTi (DiHaHCOBOMY
IHCTPYMEHTI;

(©) KoMicii 3a HagaHe 3000B’s3aHHS BUAATH MO3MKY, OJEpKaHI Cy0'€KTOM TOCHOAAPIOBAHHS, KOJIU
3000B's13aHHS 3 KPEIUTYBAHHsI HE OLIHIOETHCS 3TiHO 3 MyHKTOM 4.2.1(a) Ta icCHye WMOBIpHiCTh
YKJIaZICHHS CY0'€KTOM rOCIOAAapIOBAaHHS KOHKPETHOI KpenuTHOI yromu. Li koMicii po3risaaroTses
SIK KOMIICHCAIlis 32 MOTOYHY y4acTh y Mpua0aHHi (iHAHCOBOTO iHCTpyMeHTa. SIKIIO CTpOK Mii
3000B's13aHHS CIUTMBAE, a CY0'€KT rOCIOJAPIOBAHHS MO3MKU HE HAJA€, TO KOMICisl BUSHAETHCS SIK
JIOX1]T TiC/Isl 3aKIHYEHHS CTPOKY;

(B) KOMicCii, cryiaueHi 3a BuAauyy (iHAHCOBHX 3000B'sS3aHb, IO OIHIOIOTHCS 32 aMOPTHU30BAHOIO
coOiBapTicTio. Lli koMicii € HEBIIAUILHOI YacTHHOK 3a0e3Me4YeHHs y4acTi y (iHaHCOBOMY
3000B"s13aHHI. Cy0'eKT rOCHOJAapIOBAaHHS BIJPI3HSIE KOMICIT Ta BHUTpPATH, SIKi € HEBIAAIIBHUMH
CKJIaJIOBUMH () eKTHBHOI CTaBKH BiJICOTKA 3a ()iHAHCOBUM 3000B'sI3aHHAM, BiJl KOMiCiii 3a BUavy
Ta ONEPALliHUX BUTpAT, IOB'S3aHUX 13 MPABOM HAIABATH MOCIYTH, — HAMPUKIAJ, HOCIYrd 3
YIIPaBJIiHHS IHBECTHUIISIMH.

J10 xOoMicCiH, 1110 HE € HEBIJIIJIbHOI YaCTHHOK €(DEKTUBHOI CTABKH BiJICOTKA 32 (DiHAHCOBMM IHCTPYMEHTOM
Ta 00J1iKOBYIOThCS 3riiHO 3 MC®3 15, HanexaTh Taki:

(a) KOMICIi, 1110 CIIPaBJISIFOTHCS 32 00CITYTOBYBaHHS MTO3HKH;

(0) KoMicii HajlaHe 3000B’13aHHS BUAATH MTO3KUKY, KOJIU 3000B'I3aHHS 3 KPSUTYBAHHS HE OI[IHIOETHCS
3TifHO 3 MyHKTOM 4.2.1(2), a yKIIafieHHs Cy0'€KTOM rOCIOIapIOBaHHS KOHKPETHOT KPEAUTHOI YrOIu
€ MaJIOMOBIpHUM; Ta

(B) KOMICIii 3a OpraHi3allit0o CHHIUKOBAHOI ITO3UKH, OJCPKYBaHI Cy0'€KTOM TOCIOJAPIOBAHHS, KU
OpraHi3oBYe MO3MKY Ta He 30epirae 3a co0O00 KOAHOI YaCTHHHU IaKeTy MO3uKH (abo 30epirae 3a
co0O0I0 YaCTHHY 32 Ti€l0 caMO0 e()eKTHBHOIO CTaBKOO BiJICOTKA 3a 3iCTaBHMII PH3HK, IO # iHIII
YYaCHHKH).

Ilpm 3actocyBaHHi Merony e(EeKTHBHOIO BIJCOTKa CYO'€KT TOCIOJApIOBaHHS 3a3BHYail 3JiHCHIOE
aMopTH3aIli0 Oyab-sSKMX KOMICIH 1 IuaTexis, oo OyiaH crutadeHi abo ofepikaHi, BUTpAT Ha OIeparliio, a
TaKOXX IHIIMX MpeMid abo JUCKOHTIB, SIKi BKIIIOYEHO JO PO3PAaxyHKY e(EeKTHBHOI CTaBKH BiJICOTKa 3a
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O4YiKyBaHUH CTPOK Jii (piHaHCOBOrO iHCTpyMeHTa. BomHouac, KOpOTIIMH IEpios 3aCTOCOBYETHCS B TOMY
BHMIAJKy, KOJIM caMe 3 HUM IOB’s3aHi KOMICIi, crutaueHi a0 ojep)KaHi IUiaTexi, 3AiHCHEHHI BUTPAaTH Ha
omepariito abo po3paxoBaHi npemii ado auckonTH. CaMe e BiOyBaeThCsl B TOMY pasi, KOJU 3MiHHA, JI0 SIKOT
IpUB'A3aHO KOMicii, ozepkaHi abo CIITadeHi IUIaTeXi, BUTPaTH Ha OIepamiio, mpeMii abo JUCKOHTH
MIEPEOLIHIOETCS 32 PUHKOBUMH CTaBKAMH JIO 3aBEpIICHHS O4iKyBAaHOI'O CTPOKY IIOramieHHs (iHaHCOBOIO
IHCTpyMeHTa. Y TaKoMy pa3i BiITOBITHMM IIepioZOM aMOPTH3ALIii € IIepiox O HACTYITHOI JaTH ITePEOIiHKH.
Hanpukian, skmo npemist abo TUCKOHT 3a (hiHAHCOBHM IHCTPYMEHTOM 3 IUTABAIOYOI0 CTABKOIO BiJICOTKA
BimoOparkae MPOIEHTH, IO OYyJIM HapaxoBaHi 3a TaKUM (DIHAHCOBHM IHCTPYMEHTOM 3 MOMEHTY OCTaHHBOI
BUIDIATH IPOLEHTIB, 00 3MiHM B PUHKOBHX CTaBKaX IiCIIS IEPEOLiHKY IUIaBal090i CTaBKH BiJICOTKA 3TiTHO
3 PHHKOBHMH CTAaBKaMH, TO BOHH aMOPTH3YIOTHCS IO HACTYITHOI JaTH IIEPEOLIHKH ILIABAIOYOl CTABKH
BIZICOTKa 3TiIHO 3 PHHKOBUMHM CTaBKaMH. [IpHYMHOIO I[BOrO € Te, IO NpeMis ab0 IHCKOHT CTOCYIOTHCS
Hepiofy O HACTYITHOI aTH MEpEeoLiHKH CTaBKH BiJICOTKA, TOMY IO B 3a3HAYCHY NaTy Ta 3MiHHA, 10 SKOI
IIpUB'sI3aHO NpeMito ab0 JUCKOHT (TOOTO CTaBKa BiJICOTKA), MPUBOJUTHLCS Y BIANOBIJHICTH 0 PUHKOBHX
CTaBOK. SIKIIO K, OHAK, MpeMisi a0 JMCKOHT MOB'A3aHi 31 3MIHOIO KPEIUTHOTO CHpeay MOHA]| IJIaBarody
CTaBKy, BU3Ha4YeHY /s (piHAHCOBOIO IHCTPYMEHTY, ab0 IHINMX 3MIHHMX, SKIi HE IEPEOLiHIOIOThCA 3
NPUBEICHHSM Y BIATIOBIIHICTE O PHHKOBHX CTaBOK, TO BOHH aMOPTH3YIOTBCS IPOTATOM OYiKyBaHOI'O
CTPOKY Jii (piHAaHCOBOr'O iHCTPYMEHTA.

VY Bunasky hiHaHCOBHX aKTHBIB 3 IUIABAFOYOIO CTABKOO Ta (piHAHCOBHX 3000B'sI3aHb 3 INIABAIOYOI0 CTABKOIO
NEpiOAANYHE MEPEOLHIOBAHHS I'POLIOBUX IIOTOKIB AJIsI BiOOpakKeHHS PyXy PUHKOBUX CTaBOK BiJCOTKa
3MiHIOE e(EeKTHBHY CTaBKy BificoTka. SIkumio (iHaHCOBHI aKTHB 3 IUIaBalOUOI0 CTaBKOIO abo ¢iHaHCOBE
3000B's13aHHS 3 TUIABAIOYOK) CTABKOI IEPBICHO BU3HAETHCS B CyMi, IO JIOPIBHIOE Ae0ITOPCHKiH abo
KpPEIUTOPCHKil 3a00proBaHOCTi 32 OCHOBHOKO CYMOIO, TO TIEPEOLIiHIOBAHHS MaHOYTHIX MTPOICHTHUX BUILIAT
3a3BUYail HE CMpaBJIsie 3HAUHOTO BIUIMBY Ha 0aJaHCOBY BapTiCTh aKTUBY YU 3000B'I3aHHS.

SIKIo Ccy0'eKT TOCHOAApIOBAHHS IEperifae CBOi OLIHKM BHIUIAT a00 HAaIXOPKEHb (32 BHHITKOM
Moaudikamii, 3Mi1ACHEHNX 3TiIHO 3 MYHKTOM 5.4.3 Ta 3MiHaMHM B OLIIHKAaX O4iKyBaHHX KPEAUTHUX 30UTKIB),
BiH KOpUT'y€ BaJIOBY Oa1aHCOBY BapTicTh (hiHAHCOBOTO aKTUBY 200 aMOPTU30BaHY COOIBaPTICTh (hiHAHCOBOTO
3000B's13aHHs (a00 rpynu (hiHAHCOBUX IHCTPYMEHTIB) Ul BimoOpakeHHs (aKTUYHHUX Ta NEPEerITHYTHX
OLIIHIOBAHKX JIOTOBIPHHX IPOIIOBHX MOTOKIB. Cy0'eKT rocrojaproBaHHs epeoOpaxoBye BajJoOBY OallaHCOBY
BapTiCTh (JiIHAHCOBOTO aKTUBY a00 aMOPTHU30BaHY COOIBapTICTh (hiHAHCOBOTO 3000B'sI3aHHS SIK TEMEPIIIHIO
BapTIiCTh OLIHIOBAHMX MaHOYTHIX JOTrOBIPHHUX TpOIIOBMX TIIOTOKIB, JUCKOHTOBAaHMX 3a IIE€PBICHOIO
e(eKTUBHOI CTAaBKOK BIiJICOTKA 3a (hiHAHCOBUM IHCTPYMEHTOM (200 3a BiJIKOPUTOBAHOK Ha KPEAMTHHI
pu3uK e)eKTHBHOK CTaBKOI BiJICOTKA JUI MPUA0aHUX a00 CTBOPEHHUX KPEIUTHO-3HELIHEHUX (DIHAHCOBHMX
aKTHBIB) a00, SKIIO 1€ MPUHHATHO, 32 IEPETIIIHYTO €)EKTUBHOIO CTABKOIO BiJICOTKA, PO3PAaXOBAHOKO 3TiIHO
3 myHKTOM 6.5.10. KopuryBaHHs BU3HAETHCS B IPUOYTKY 200 30UTKY K J0XiJ a00 BUTpATH.

VY nesikux BUMNaakax (iHAHCOBHIA aKTUB BBAKAETHCS KPEAUTHO-3HELIIHEHUM MIPH TIEPBICHOMY BU3HAHHI Yepe3
TE, 0 KPEOUTHUH PU3UK € Ty)KE BUCOKHM, a B pa3i KymiBil TaKud akTUB NMpPUIAOABAETHCS 31 3HAYHUM
JuckoHTOM. Cy0'eKT T'OCMOAApIOBAaHHS IMOBMHEH BKJIKOYWTH TMEPBICHI OYiKyBaHi KpPEAWTHI 30MTKH B
OLIIHIOBaHI TPOILIOBI MOTOKH i/l YaC PO3paxyHKY BiJIKOPUTOBAHOI HA KPEIUTHHI PU3UK €(EKTHUBHOI CTaBKU
BiJICOTKa 3a ()iHAHCOBUMH AKTHUBAMHM, SIKI BBAXKAIOTHCS IIiJ] Yac MEPBICHOIO BU3HAHHSA NpUAOAHMMH abo
CTBOPEHUMH KPEJAUTHO-3HELIHEHUMU (D iHAHCOBMMH aKTHBaMU. BogHouac, 11e He 03Havae, 110 BiJIKOPUTrOBaHa
Ha KPEOUTHUHA PU3UK e€eKTHBHA CTaBKa BIJICOTKA Ma€ 3aCTOCOBYBATHUCH JIMILIE Yepe3 Te, 110 (PiHAHCOBHIA
aKTUB Ma€ BUCOKHUI KPEIUTHUII PU3HK IIPH IEPBICHOMY BHU3HAHHI.

Butpatu Ha onepadito

Butpati Ha onepallito BKIKOUYAKTh y ce0e TIaTexi Ta KoMicii, CriiaueHi areHTam (y TOMY YHCIi, HaltMaHUM
MpaiiBHUKaM, 1110 BUKOHYIOTh (DYHKIIIT areHTiB i3 MpoJaxy), KOHCYIbTaHTaM, OpokepaMm i auiepam, 300pu
opraHiB peryitoBaHHs Ta (OHIOBUX OipK, a TAKOX TOJATKH Ta 300pH 3a orepailii 3 nepeaaBanHs. Burpatu
Ha OIepallilo He BKIIIOYAIOTh Y ceOe mpemii a00 TUCKOHTH 3a 3a00proBaHICTIO, BUTpATH HA (iHAHCYBaHHS
a00 BHYTPIIIIHI BUTPATH HA aJIMIHICTpYBaHHs 200 YTPUMAaHHSI.

CnucaHHA

CrMcaHHSI MOXKE CTOCYBAaTHCh (DiIHAHCOBOI'O aKTHUBY B IIiIoMy a0o JIMIIe sIKOich Woro yactku. Hampukian,
Cy0'eKT TOCIONAPIOBAHHS IUIAHYE 3BEPHYTH CTATHCHHS Ha 3acTaBy 3a (DIHAHCOBUM AKTUBOM 1 OYIKYe€
MTOBEPHEHHS 3a HOro paxyHoK He Oiunbin HiK 30 BiICOTKIB (piHAHCOBOrO akTHBY. SIKIIO CyO'€KT
rOCIOIAPIOBAHHS HE MA€ OOIPYHTOBAHMX MMEPCIICKTUB CTATHCHHS MOAJbIINX TPOIIOBHX MOTOKIB BiJl OTO
(hiHAHCOBOTO aKTHBY, BiH Ma€ crmcaty pemry 70 BiCOTKIB (piHAHCOBOTO AKTHBY.
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3MeHLeHHs KopucHocTi (po3ain 5.5)

pynoBa Ta iHAMBiAyanbHa OCHOBa OLUiHKMN

JUIsL DOCSTHEHHS METH, IO MOJra€ y BU3HAHHI OYIKYBAaHMX KPEAWUTHHX 30HTKIB 3a BeCch CTPOK il
(IHAHCOBOTO IHCTPYMEHTY HPOTATOM CTPOKY Ail B pa3i 3HAYYIIOrO 3POCTaHHSA KPEAUTHOTO DPHU3HKY 3
MOMEHTY IIepBICHOTO BH3HAHHS, MOX€ BHABHTHCh HEOOXITHUM BHUKOHAHHS OI[IHKH 3HAYYIIOTO 3POCTaHHS
KPEAUTHOTO PU3HKY Ha IPYIOBiil OCHOBI IUIIXOM po3mIAny iH(opMarii, [0 BKa3ye Ha 3HAYYIIEe 3POCTAHHS
KPEUTHOTO PU3UKY, HANIPUKIIAJ, 33 TPYMOK abo miaArpymnoro (iHaHCOBUX iHCTpyMeHTIiB. Lle pobuthes s
3a0e31edeHHs JOCATHeHHS Cy0'€KTOM TOCITOAPIOBAHHS METH BH3HAHHS OYiKYBaHUX KPEIUTHHX 30HMTKIB 3a
BECh CTPOK [ii 3a HAasSBHOCTI BHIIAJKiB 3HAYYIIOrO 3pOCTaHHS KPEAUTHOTO PHU3HKY, HABITh SIKIIO JOKA3iB
HACTIBKU 3HAYYIIOr0 3POCTAHHS KPEAUTHOTO PU3HKY Ha PiBHI OKPEMUX IHCTPYMEHTIB Hapasi Iie HeMae.

3a3BUYail O4IKYeThCS, 110 OUiKyBaHI KPEAUTHI 30UTKHU 3a BeCh CTPOK Aii MaroTh OyTH BH3HAHI O TOTO, SIK
(hiHaHCOBMII IHCTPYMEHT CTaHE IPOCTPOUEHUN. SIK PaBUIIO, KPEAUTHUIN PU3HUK 3HAUHO 3pOCTAE 1€ J10 TOTO,
AK (iHAHCOBUM IHCTPYMEHT CTaHEe MPOCTPOUEHUM abo OyJie NOMIUCHO 1HIN YMHHUKYU 3aTPUMKHU ILIATEXIB,
mo € cneluivHIMH JUTs TO3MYaIbHHKA, (HANPHUKIAM, 3MificHeHHs Momudikanii abo pecTpyKTypu3arii).
OTxe, 3a HAsIBHOCTI OOIPYHTOBAHO HEOOXiIHOT Ta MiATBEpAKYBaHOi iH(opMallii, 1110 € GLIBII POrHO3HOIO,
HDK HasiBHa iHopMalis Ipo NPOCTPOYEHHS, 110 OTpuMaHa Oe3 3/iliCHEHHS HaaAMIpHMX BHUTpaT abo
JIOKJIaIaHHS HaIMIPHUX 3YCWJIb, JUISl OLIHIOBAHHS 3MiH Y KPEIUTHOMY PU3HUKY CJIiJi BUKOPUCTOBYBATU CaMe
il.

Bonnouac, 3anexHo Bif xapakrepy (iHAaHCOBUX IHCTPYMEHTIB Ta iH(opMalii 11040 KPEAUTHOTO PUBHUKY,
HasiBHOI IOJO OKPEMHUX TIpyn (iHAHCOBUX iHCTpYMEHTIiB, Cy0'€KT IOCIOJaplOBaHHS MOX€E BUSIBUTHChH
HECIIPOMOYKHUM BHSIBUTH 3HAUYII 3MiHH B KPEIUTHOMY PU3HKY 32 OKPEMUMH (hiHAHCOBHMH IHCTPYMECHTAMH
JI0 TOTO, sIK 32 HUIMH BUHUKHE NPOCTPOYCHHs. L]e MOXke CTaTHCh Y BUITAIKy TAKUX (D iHAHCOBHX IHCTPYMEHTIB,
SK po3ApiOHI MO3MKH, 32 SKUMH, SIK MPaBUIIO, iH(GOpMaLis Npo KpeAUTHUI pU3HK Maibke abo 30BCIM He
OHOBJIIOETHCSL 11 HE KOHTPOJIOETHCS HA PiBHI OKPEMOro iHCTPYMEHTa, JIOKM KIII€HT HE IOpYLIyeE yMOB
KOHTPAKTy. SIKIIO 3MiHM B KPEIUTHOMY PH3UKY 3a OKpEeMHMH (HiHAHCOBUMH IHCTpYMEHTaMH He Oyiae
BPaxoOBaHO JI0 TOTO, SIK BUHHMKHE MPOCTPOYEHHS, TO pe3epB IMia 30MTKH, c(hOPMOBAHMI JIMIIE HA OCHOBI
KpenuTHOI iHpopMalii Ha piBHI OkpemMoro (iHaHCOBOrO iHCTpyMeHTa (Ha iHAMBIyalIbHIN OCHOBI), HE OyIe
JIOCTOBIPHO BiJ10OpaxxaTv 3MiHH B KPEJUTHOMY PU3HMKY 3 MOMEHTY TIEpBICHOI'O BU3HAHHSI.

3a peskux oOCTaBHH CyO'€KT roCroJaprOBaHHS HE Ma€ OOIPYHTOBAHO HEOOXITHOI Ta IMiITBEPIXKYyBaHOL
iHpopMallii, onepxkanoi 6e3 Ha/IMIpHUX BUTPAT a00 3YCHIIb 3 METOKO OILIIHKM OYiKYBaHMX KPEAUTHUX 30UTKIB
3a BeCh CTPOK [l HA iHMBilyalbHI OCHOBI. Y TaKOMY BUIAJIKy OYiKyBaHI KPEIUTHI 30MTKH 32 BECh CTPOK
Ji1 BU3HAIOTHCS HA TPYNOBIA OCHOBI 3 ypaxXyBaHHSIM YCEOCSDKHOI iHQopMmalii mpo KpeIUTHUH PHU3HK.
VYceocsbkHa iH(opMallisi Mpo KPeIUTHUN PU3MK MOBHHHA BKIIOYATH B ceOe He juiie iHopMaliio npo
MIPOCTPOYCHHS, aje W yCI JOpeuHy KpEeAUTHY iH(opMalliro, BKIFOYAIOUM MPOTHO3HY MAaKpOCKOHOMIUHY
iHpOpMallito, PU3HAYCHY Ul BU3HAYCHHS MPHUOJIM3HOrO PE3yNbTaTy BU3HAHHS OYIKYBAaHHX KPEIUTHUX
30MTKIB 32 BECh CTPOK JIii 3 MOMEHTY NEPBICHOIO BU3HAHHS Ha 1H/AMBINyallbHii OCHOBI.

JUs1st BUSIBJICHHS 3HAYYILOTO 3POCTaHHS KPSAUTHOIO PH3KKY Ta BH3HAHHS PE3EPBY Mil 30MTKU HA IPYIOBIN
OCHOBI CYO'€KT MOXKE€ YTBOPIOBATU TPy (HiHAHCOBHX IHCTPYMEHTIB Ha OCHOBI CIIJIBHUX XapaKTEPUCTHUK
KPEAUTHOTO PHU3HMKY 3 METOK CHPHSHHS MPOBEACHHIO aHANI3y, MOKIHKAHOTO YMOXIIHBUTH CBOEYACHE
BUSIBJICHHSL 3HAYYIIOrO 3POCTAHHS KpemuTHOro pm3uky. CyO0'€KT TrOCIIOJApIOBaHHS HE MNOBHHCH
3aByaJIbOBYBAaTH 110 iH(opMaIlito nuisxom o0'€eqHaHHS B Tpynd (DIHAHCOBMX IHCTPYMEHTIB i3 PI3HUMH
XapaKTepUCTHKAMH DPU3UKy. lIpHKIagaMu CHUIBHHX XapaKTEPUCTHK KPEAWTHOTO PH3UKY €, ajle He
BHUKITIOYHO:

(a) THUII IHCTPYMEHTA;

(0) PEUTHHIH KPEITUTHOTO PHU3HUKY;

(B) BHJI 3aCTaBH,

(r) JlaTa TIepBICHOTO BU3HAHHS,

(1) 3aJTMIIIOK CTPOKY JIO ITOTAIlICHHS;

() raiysb;

(e) MICIIEpO3TaIllyBaHHS MO3UYAIbHIKA; a TAKOXK

(e) CIIiBBiTHOIIICHHS BapTOCTi 3aCTaBH JO BapTOCTi (piHAHCOBOTO aKTHBY, SKIO BOHO BIUIMBAE Ha

HMOBIpHICTh HacTaHHA Ae(QONTy (HANPHKIAM, Oe3perpecHi MO3MKH B AESKUX FOPHCAUKIIAX abo
BiIHOIIECHHS CyMH HO3WUKH 10 BAPTOCTi aKTHBY).

[yHkT 5.5.4 BUMarae, mo6 ovikyBaHi KpeAWTHI 30MTKH 32 BECh CTPOK J1ii BU3HABAJIHCH 32 BciMa (piHAHCOBUMU
THCTpyMEHTaMH, 32 SIKUMH BiOYJIOCS 3HAUyIle 3pOCTaHHS KPEIUTHOTO PU3UKY 3 MOMEHTY IEpBICHOTO
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Bu3HaHHA. 114 TOrO, 00 AOCATTH Ii€l METH B pa3i HECIPOMOXKHOCTI Cy0'eKTa TOCIIOIAapIOBaHHS 00'€THATH
(iHAHCOBI IHCTPYMEHTH B TPYIIH, JUIS SIKAX, SIK BBOYKA€THCS, KPSAUTHHI PH3HK 3a3HAB 3HATYIIOTO 3pOCTAHHS
3 MOMEHTY MEpBICHOIO BH3HAHHSA, HA OCHOBI CIIUIBHHX XapaKTEPHCTHK KPEIUTHOTO PHU3HKY, CYO'€KT
TOCIO/IapIOBAHHS Ma€ BH3HATH OUIKYBaHI KPEIWTHI 30MTKH 32 BECh CTPOK Hii IIOJ0 YacTKH (hiHAHCOBUX
aKTUBIB, 3a SKOIO, K BBAXKAETHCSA, KPEAUTHHI PH3MK 3a3HAB 3HAYYIIOIO 3pPOCTAHHS. ATperyBaHHS
(IHAHCOBHX IHCTPYMEHTIB JUIS OL[HIOBaHHS HAsSBHOCTI 3MiH Y KPEIUTHOMY PU3HKY Ha TPYIOBii OCHOBI 3
9acoM MOXKE 3MIHIOBATHCh y pe3y/lbTaTi HAAXOPKEHHS HOBOI iH(opmamii mpo rpymu (iHaHCOBHX
IHCTpYMeHTIB a00 1po okpeMmi (iHIMBiqyanbHi) GiHAHCOBI IHCTPYMEHTH.

CTpOKM BM3HaHHA O4viKyBaHUX KpeaUTHUX 30MUTKIB 3a BeCb CTPOK Aii

OuiHka HEOOXiJHOCTI BU3HAHHS OYiKyBaHUX KPEJUTHUX 30MTKIB 33 BECh CTPOK Aii IPOBOAUTHCS Ha OCHOBI
3HAUYYLIOTO 3pPOCTaHHS WMOBIPHOCTI a00 PU3HMKY HAcTaHHA Je(ONTYy 3 MOMEHTY IIEpBICHOTO BH3HAHHS
(He3aJIeXHO BiJ TOro, 4M 3JilicHIOBaBCs MeperisA LiHU (iHAHCOBOIO iHCTpyMEHTa AJIsl BpaxyBaHHs
3pOCTaHHS KPEIUTHOIO PU3MKY), a HE Ha OCHOBI JIOKa3iB Ipo Te, 10 (DIHAHCOBHH aKTUB € KPEAUTHO-
3HEI[IHEHUM CTaHOM Ha 3BIiTHY Jaty, a00 BioMocTel npo ¢axT HacTaHHsS AedonTy. SIK npaBuio, 3Ha4yIe
3pOCTaHHS KPEAUTHOIO PU3UKY MA€ MICIIE 1€ JI0 TOro, SIK (hiHAHCOBUI aKTUB CTaHE KPEIUTHO-3HELIHEHUM,
a00 10 haKTUYHOrO HaCTaHHA 1e(ONTY.

VY Bunajaky 3000B's13aHb 13 KpeJUTYBaHHS Cy0'€KT IOCIIOJAPIOBAHHS PO3IJISLAAa€ 3MiHU B PU3UKY HACTaHHS
nedonTy 3a IO3MKOIO, SIKOI CTOCYEThCsl 3000B'A3aHHA 3 KPEAUTYBaHHsS. Y BUIAIKY AOroBopi (iHaHCOBOI
rapaHTii cy0'eKT rocriofiaproBaHHsI pO3IJIsIa€ 3MIHU B PU3HKY HACTaHHS JepoNTy 3a3Ha4€HOro OOp’KHHUKA 32
JIOTOBOPOM.

3Ha4YMUMICTb 3MiH Y KPEAUTHOMY PU3HKY 3 MOMEHTY NE€pBICHOTO BU3HAHHS 3aJIKUTh Bil pU3UKY HACTaHHS
nedonTy Ipy NepBicCHOMY BU3HaHHI. TakuM YMHOM, 3MiHa (B aOCOIIOTHOMY BUPa)KEHH1) B pU3UKY HACTaHHS
nedonty Oyne OUIbLI 3HAUHOIO IS (PiIHAHCOBOTO IHCTPYMEHTA 3 HIDKYHMM MEPBICHUM PU3UKOM AedoiTy B
IIOPIBHSAHHI 3 (PIHAHCOBUM IHCTPYMEHTOM i3 BUIIUM IIE€PBICHUM PU3UKOM HACTaHHS Ae(ONTY.

Pusuk HacranHs nedonty 3a QpiHAHCOBUMM IHCTPYMEHTAMH, SIKi MArOTh 3iCTaBHUI PIBEHb KPEIUTHOTO
PH3HKY, € TUM BHIIMM, YUM JIOBIIUM € OYiKyBaHUH CTPOK Aii IHCTpYMEHTa; HAIPUKIA[, PU3UK HACTAHHSI
nedonty 3a obmiramiero 3 pedtHHrom AAA i3 ouikyBaHMM CTpokoM Jii B 10 pokiB € BUIIUM, HDX 3a
obutiramiero 3 peTuHroM AAA i3 O4iKyBaHUM CTPOKOM Jii B I'SITh POKIB.

Uepes 3B'130K, HASIBHUN MiXK O4iKYBaHHM CTPOKOM il Ta pU3MKOM HacTaHHA Ae(onTy, 3MiHH B KPEAUTHOMY
PHU3UKY HE MOJKHA OLIIHIOBATH IMPOCTO IIISIXOM ITOPiBHSHHS a0COOTHUX 3HAUEHb PU3UKY HACTaHHS e ONTy
3 IUIMHOM 4acy. Hanpukian, sIKIo pu3uk HacTaHHA NedonTy 3a (iHAHCOBUM iHCTPYMEHTOM i3 O4iKyBaHHM
cTpokoM Aii B 10 pokiB npu NepBiCHOMY BHU3HAHHI € iICHTUYHUM PHU3UKOBI HACTaHHS JEONITY 32 TUM CAMUM
(hiHAaHCOBMM 1HCTPYMEHTOM, SIKIIO OYiKYBaHHMH CTPOK Jii B HACTYITHOMY TEpiOfi CTAHOBUTHUME JIMIIEC IT'STh
POKiB, TO i1 00CTaBHHA MOXKE BKa3yBaTH Ha 3POCTAaHHs KpEAUTHOro pusuky. Lle BinOyBaeTbcs TOMy, IO
PH3UK HACTaHHS Ae(ONTY MPOTArOM OYiKYBaHOTO CTPOKY il 3a3BHYail 3HIKYETHCS 3 IUIMHOM 4acy, sIKIIO
KPEIUTHUH PHU3UK 3aJIUIIAETHCS HE3MIHHUM, a ()iHAHCOBUH IHCTPYMEHT HAOJIMIKAETHCS JIO TOTAIICHHS.
BonHouac, y Bunaaxky (piHaHCOBUX IHCTPYMEHTIB, 32 SIKUMH 3HA4yIIli IUIATIXKHI 3000B'13aHHSI BUHUKAIOTh
OJIM3BKO JI0 HACTAHHS TEPMiHY IMOraiieHHs (iHaHCOBOro IHCTPYMEHTa, PU3UK HACTAHHS JeONTY 3 TNIMHOM
4yacy MOXKE i He 3HU3UTHCh. Y TAKOMY BUIQJIKY Cy0'€KT FOCIOAAPIOBAHHS Ma€ TAKOXK PO3TJISTHYTH iHIII SIKICHI
YMHHUKY, 10 BKaXYTh HA T€, UM 3a3HAB KPCAUTHHU PH3UK 3HAYYIIOrO 3POCTAHHS 3 MOMECHTY MEPBICHOTO
BU3HAHHSL.

Cy0'ekT rocroIaproBaHHs Ma€ MPaBO 3aCTOCOBYBATHU Pi3HI MIIXOAM 10 BUKOHAHHS OI[IHKH TOTO, YW 3a3HAaB
KPEIUTHUN PU3HK 32 (DIHAHCOBMM IHCTPYMEHTOM 3HAYYIIOr0 3pOCTaHHS 3 MOMEHTY MEPBICHOTO BU3HAHHS,
a0o JyIs OLIHIOBAHHS OUiKYBaHHMX KpelIUTHHX 30UTKIB. Cy0'€KT roCcrofgaproBaHHs Ma€ MPAaBO 3aCTOCOBYBATH
Pi3HI MigXoAau 10 Pi3HUX (iHAHCOBUX IHCTpyMEHTIB. Ilinxin, sKUi HE BpaxoBye WMOBIpHICTH nedonrty B
SIBHOMY BHIVISAZI SIK BXiJHI JAaHi (HAPUKIAJ, MiXix Ha OCHOBI KoedilieHTa 30MTKOBOCTI KPEIUTIB), MOXKE
BINOBIAaTH BUMOram 1boro CTaHaapry, sSKII0 Cy0'€KT TOCIoapIOBaHHS CIIPOMOKHUHN BiJIOKPEMHUTH 3MiHI
B PU3UKY HACTaHHS Je()ONITY BiJl 3MiH B IHITUX YMHHUKAX OUIKYBAHHX KPEIUTHUX 30UTKIB Ha 3pa30K 3aCTaBH,
Ta BpaxoBYe HaBEAEHI HIDKYE YNHHHUKH TTiJ] YaC BUKOHAHHS OL[IHKH:

(a) 3MiHY B PU3HMKY HACTaHHS e OITY 3 MOMEHTY TICPBICHOTO BU3HAHHS,
(0) OYiKyBaHHUI CTPOK [iT iHAHCOBOTO IHCTPYMEHTA; a TAKOXK
(B) OOTpYHTOBaHO HEOOXIHY Ta MiATBEpXKyBaHy iH(GOpMAIlil0, 3MaTHY BIUIMHYTH Ha KPEIUTHUH

PH3HK, 110 MOXKE OyTH ofiep>kaHa 0e3 HaqMipHHX BUTPAT a00 3yCHJIb CTAHOM Ha 3BITHY JIaTy.

VY MeTonax, IO BUKOPHUCTOBYIOTHCS JUIS 3'CYBaHHS TOTO, UM 3a3HAB KPEAWUTHHI PU3HK 3a (HiHAHCOBHM
IHCTPYMEHTOM 3HAUyIIOrO 3pOCTAaHHS 3 MOMEHTY MEpBICHOrO BH3HAHHA, MAlOTh YPaXxOBYBAaTHCh
XapaKTepUCTHKA (iHAHCOBOTO iHCcTpyMeHTa (a0o Tpymu (hiHaHCOBHX IHCTPYMEHTIB), a TaKOX iCTOpWYHI
3aKOHOMIPHOCTI Je(OITIB 3a 3icTaBHUMH (iHAHCOBHMH iHCTpyMeHTamu. He3Bakaroun Ha BHMOTY IMYHKTY
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5.5.9, y Bunaaky (iHaHCOBHX IHCTPYMEHTIB, Y SIKHX 3aKOHOMIpHOCTI e(ONTiB HE CKOHIICHTPOBaHI B MEBHIN
TOYIIl TIPOTSATOM OUIKYBAaHOTO CTPOKY Aii (piHAHCOBOTO IHCTpyMEHTa, 3MIHM B PH3UKY HACTaHHS JedonTy
MPOTATOM HaCTYHHUX 12 MICAILIB MOXYTh PO3TIIAIATUCE K OOIPYHTOBaHE HAOIIKEHHS 110 TOKAa3HUKIB 3MiH
y PU3UKY HacTaHHA AedonTy 3a Bech CTPOK Iil. Y TaKuMX BHIAIKaX CYO'€KT TOCHONApIOBAHHSA Mae IPaBo
BUKOPHCTOBYBATH 3MiHU B PU3HUKY HACTaHHS AE(OITY MPOTATOM HACTYIHUX 12 MICALIB 11 3'ICyBaHHS TOTO,
9K BiIOyIIOCs 3HAYYIIE 3pOCTaHH KPSAUTHOTO PH3UKY 3 MOMEHTY IIEPBICHOTO BU3HAHHS, SKIIIO 0OCTABUHH
HE BKa3yIOTh Ha HEOOXITHICTh OLIHIOBaHH IJbOI'0 ITOKa3HMKA 32 BECh CTPOK ii.

BomHouac, st gesikux (iHaHCOBHX IHCTPYMEHTIB 200 3a JESKHX OOCTaBHH BUKOPHCTAHHS 3MIiH Y PH3UKY
HACTaHHS Je(pONTY MPOTATOM HACTYMHHX 12 MicsAIiB JUIst 3'SCyBaHHS HEOOXiTHOCTI BU3HAHHS BiIIOBIIHMX
OYiKyBaHMX KPEIUTHUX 30HMTKIB 32 BeCh CTPOK Jil MOXKe BUSBHTHCH HENpHIHATHHM. Hampukian, 3MiHa B
PHM3HKY HacTaHHSA JIe() 0Ty MPOTATOM HACTYNHHX 12 MiCANIB MOXKE BHSBHTHCH OCHOBOIO, HETIPUIATHOO IS
BU3HAYEHHS TOrO, Y BiIOYIOCSA 3pOCTaHHS KPEIUTHOI'O PU3MKY 32 IHCTPYMEHTOM 31 CTPOKOM ITOTAIICHHS
noHaz 12 MicsAIiB, SKIIO:

(a) (biHaHCOBMII IHCTPYMEHT YCTAQHOBJIIOE 3HAYyIli IUIATDKHI 3000B'I3aHHS JIMIIE B HACTYITHHX
repiofax 3a Mexamu HaOnmx4unx 12 Micsiis;

(©) BiIOYBarOThCs 3MiHM BIJIOBIIHUX MAaKpOCKOHOMIYHMX YWHHHKAaX a00 IHIIMX YHHHUKaX,
TIOB'I3aHUX 13 KPEIUTOM, SIKi HE BiTOOPasKAIOThCS B HAJIGKHUI CIIOCIO y pH3HKY HACTaHHS Ae(ONTY
IIPOTSrOM HACTYNHUX 12 MicsuiB; abo

(B) 3MiHM B KPEAUTHUX YMHHUKAX BIUIMBAIOTh Ha KPEIUTHHUH PU3HK 32 (HiHAHCOBUM 1HCTPYMEHTOM
(abo TX BIUIUB CTA€ YITKILIMM) B IOJAJIBIIOMY JIMIIE MIiCIs 3aBEPIIEHHS HACTYNTHUX 12 MiCsLiB.

BusHayeHHs1 cy06'eKTOM rocnogaploBaHHA, YA 3a3HaB KpeaUTHUN PU3UK
3HaYyLWoro 3poCTaHHA 3 MOMEHTY NepBiCHOro BU3HaHHA

Ilpu BuU3HaueHHi HEOOXiAHOCTI BHM3HAHHS OUIKYBaHMX KPEIUTHUX 30UTKIB 3a BeCh CTPOK Aii Cy0'eKT
TOCIOAAPIOBAHHS PO3IJIsiIae OOTPYHTOBAHO HEOOXIJHY Ta MiATBEp/KyBaHy iH(OpMallilo, 10 MOXKEe OyTH
oJepkaHa 0e3 HaJMIpHUX BUTpAT ab0 3yCHib, i MOXKE BIUIMBATH HAa KPEIUTHUH pU3UK 32 (HiHAHCOBUM
IHCTpyMEHTOM 3rigHO 3 myHKTOM 5.5.17(B). Cy0'ekT rocmopaproBaHHs He 3000B'S3aHHMH IPOBOAUTHU
peTenbpHOro momyky iHgopmaiii, o6 3'scyBaTd, YM 3a3HaB KPEAWTHUN PHU3MK 3HAYYLIOrO 3POCTaHHS 3
MOMEHTY I1E€pBiCHOTO BU3HAHHS.

AHaJti3 KpeAUTHOTO PU3UKY € 6araToh)akTOPHUM 1 KOMITJICKCHUM aHAIIi30M: IOPEYHICTh ypaXyBaHHs IIEBHOTO
YMHHMKA Ta #HOro Bara B IMOPIBHSAHHI 3 IHIIUMHM YWHHHUKAMHU 3aJISKATUMYTh BiJl THUIYy NPOJYKTY,
XapaKTePUCTUK (PIHAHCOBUX IHCTPYMEHTIB 1 MO3MYAIILHHUKA, a TAKOXK Bija reorpagiynoro periony. Cy0'ekt
TOCIOAAPIOBAHHS PO3IJIsiIa€ OOTPYHTOBAHO HEOOXIJHY Ta MiATBEPXKyBaHy iH(OpMAIilo, 10 MOXKE OyTH
oJiepkaHa 0e3 HaIMIpHUX BUTPAT ab0 3yCHIIb, 1 € JOPEYHOO JJI1 KOHKPETHOTO (JiHAHCOBOT'O IHCTPYMEHTA,
IO OLHIOEThCSI. BogHoYac, nesiki YMHHUKKM a00 MOKa3HWKW HEMOXKJIIMBO BH3HAYMTH HAa PiBHI OKPEMOIro
(hiHaHCOBOTrO IHCTpyMeHTa. Y TaKOMY BHNAJKYy TaKi YHHHUKA a00 TMOKA3HUKH CIiJ| OILIHIOBATH JJIs
BinnoBigHUX noptderis, rpyn noprdenis abo yacTok noprdenie piHAHCOBUX IHCTPYMEHTIB s 3'ICYyBaHHS
TOr0, 41 OYyJI0 BAKOHAHO BUMOT'Y TYHKTY 5.5.3 1110710 BU3HAHHS OYiKYBaHUX KPEJIUTHUX 30HUTKIB 32 BECh CTPOK
.

Hixde mogaHo HeBHYEPIHHUN MEPETiK BIIOMOCTEH, 110 MOXYTh BHUSBUTUCH AOPEYHUMH JUISI OLHIOBAHHS
3MiH Y KPEAUTHOMY PHU3UKY:

(a) 3HAYyIli 3MIHH Y BHYTPILIHIX I[IHOBMX IOKa3HUKaX KPEIUTHOTO PHU3HMKY BHACHIJOK 3MiHU
KPEAUTHOTO PU3HKY 3a Yac, 1[0 MUHYB, BKIIOYAIOUH, al¢ HE OOMEKYIOUYHCh, KPSAUTHHI CIpe,
SKUii OyJa0 O YCTaHOBIIEHO B pa3i CTBOpeHHs a00 BHJaui MEBHOTO HOBOro (DiHAHCOBOIO
IHCTpyMeHTa a00 aHaJOriYHOro (piHAHCOBOrO IHCTPYMEHTA 3 TAKMMH CAMUMH YMOBaMH Ta THM
CaMHM KOHTPAarcHTOM CTaHOM Ha 3BiTHY JaTy;

(0) IHIIII 3MIHHU Y CTaBKax ab0 yMOBaX HasBHOTO ()iIHAHCOBOTO IHCTPYMEHTA, SIKi 3HAYHO BiAPIZHSINCS
0, aKOM 1el IHCTPyMEHT OyB HOBOCTBOPCHHMM a00O HOBOBHIAHMM CTaHOM Ha 3BITHY JaTy
(HampuKiaa, yCTAHOBJICHHS CYBOPIIIUX CIEI[iaIbHUX YMOB, 301UIbIICHHS HEOOXIIHOT BapTOCTI
3actaBy a00 rapaHTii, Y1 ITOKPUTTS OLIBIIOT YACTKH JIOXOJIOM) Y 3B'S3KY 31 3MIHAMH B KPEAUTHOMY
PHU3HUKY 3a (IHAHCOBUM IHCTPYMEHTOM i3 MOMEHTY IEPBICHOTO BU3HAHHS,

(B) 3HAYyIli 3MIHM B 30BHILIHIX PHHKOBHX MOKAa3HMKAaX KPEAUTHOTO PH3MKY 3a KOHKPETHUM
(hbiHAaHCOBMM I1HCTPYMEHTOM a0o0 3a MOMIOHMMH (DIHAHCOBUMH IHCTPYMEHTAMH 3 TAKHM CaMHM
OYiKYBaHUM CTPOKOM ii. /10 3MiH y pUHKOBHX MOKA3HUKAX KPEIUTHOTO PH3HUKY HAJIeXKATh, alle He
O0OMEXYIOTBCS HIMH, 3MiHH B TAKHX MTOKA3HUKAX:

0] KPEAUTHOMY CIIPE/i;

(i) [[iHAX KPEAUTHUX Je(ONTHUX CBOIIIB JUTS MTO3UYAIBHUKA;
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(iii) TPHUBAJIOCTI 9acy, MPOTATOM SIKOTO CHPaBEUINBA BAaPTICTh (piHAHCOBOrO aKkTHBY Oyia
MEHIIOI0, Hi’K HOro aMOpTH30BaHa cOOIBapTiCTh; a00 BEITMUYNHH Pi3HII MK HUMH, Ta

(iv) iHmoi puHKOBOI iH(OpMaNil MO0 MO3NYaTbHIKA Ha KIITAIT 3MIiH y HiHAX OOProBHX
IHCTPYMEHTIB Ta IHCTPYMEHTIB BIACHOTO KaIliTaly I03MYaIbHHKA,;

(akTrvHa ab0 OYiKyBaHa 3HAUYyIla 3MiHA B 30BHIIIHEOMY KPEIUTHOMY PEUTHHIY (piHAHCOBOTO
IHCTpYMeHTa;

(axTiyHe a00 OUiKyBaHE 3HIDKECHHS BHYTPIIIHBOTO KPEJUTHOTO PEHTHHIY IMO3MYalbHHKa abo
3HIDKCHH Oalxy 3a pe3yabTaTaMH MOBEIIHKOBOIO «CKOPUHTY» (0OalbHOI OWIHKH), IO
BUKOPHCTOBYETHCS JUII BHYTPINIHBOTO OLHIOBAHHSA KPEAUTHOTO PH3HMKY. BHYyTpiIIHI KpemuTHi
PEHTHHTH Ta BHYTPIIIHIHA OBEAIHKOBHH CKOPHHT € OUTBII JOCTOBIPHUMH, SIKIIO IX 3iCTaBIICHO 13
30BHIIIHIMH peHTHHIaMH a00 MiAKPIIIICHO TOCIIKEHHIM J1eonTiB;

HasiBHI a00 IPOTHO30BaHI HECIIPUSTIIVBI 3MIHM B YMOBax Oi3HeCy, (hJiHAHCOBHX 200 EKOHOMIYHHX
YMOBax, KOTpI, SIK OYIKYy€TbCs, NPHU3BENYTh OO 3HAUyMUX 3MiH Yy 3JaTHOCTI IO3MYaJIbHUKA
BUKOHYBaTH CBOI OOprosi 3000B's3aHHS Ha KIUTAlT (JaKTUYHOTO ab0 OUiKyBaHOTO 3POCTAHHS
CTaBOK Bi/IcCOTKa 4M (haKTUYHOro a0 0YiKyBaHOI'O 3HAUYIOTO 3POCTAHHS PiBHIB 0€3p00iTTH;

(akxTruHi a00 OYiKyBaHi 3HAUYII 3MiHU B pe3yiabTaTaX MisUIbHOCTI NO3U4aIbHUKA. [0 MpUKIaaiB
MOXKHA BifHECTH (akTuuHe abo OuikyBaHEe 3MEHIIEHHA JO0XOAiB abo Mapiki, 3pOCTaHHS
olepaliiHuX pHU3HUKIB, IepiuUT OOIrOBMX KOIITIB, 3HMKEHHS SKOCTI AaKTHBIB, 3POCTaHHS
HIOKa3HHUKIB JIEBEPUUKY B OanaHci, IpoOIeMH 3 JIIKBIHICTIO Ta Y cepi ynpaBiliHHS, 3MiHU B 00cs31
JisUIbHOCTI a00 opraHizaliiiHill CTpyKTypi (Ha KIITAJIT NPUIHHEHHS [OCIIONAPChKOI AiSUIHOCTI B
HEBHOMY CETMEHTI), 1110 3HAUYIIO 3MiHIOIOTh 3[aTHICTh MTO3MYaJIbHUKA BUKOHYBATH CBOI OOProBi
3000B'sI3aHHS,

3HaA4YylC 3pOCTaHHs KPCAUTHOTI'O PU3HKY 3a IHIIAMH (biHaHCOBI/IMI/I iHCprMeHTaMI/I TOro camMoro
no3uydaJiIbHUKaA,

(bakTiuHa ab0 OuiKyBaHa 3HaYyIlla HECIIPUATIMBA 3MiHA B YMOBaX PEryJIOBaHH:, EKOHOMIYHOMY
a00 TEXHOJIOTIYHOMY CEpENIOBHIII MAisUIbHOCTI MO3MYANIbHUKA, 10 3HAYYIIO 3MIHIOE 3JaTHICTH
MO3UYaJIbHUKA BUKOHYBATH CBOI OOProBi 3000B's3aHHS, Ha KIITAJIT MaAiHHS IIOMHUTY Ha MPOAYKIIIO
MO3UYaJIbHUKA Yepe3 3MiHM B TEXHOJIOTIUHIHN cdepi;

3HaYYIIli 3MiHU Y BAPTOCTI 3aCTaBH, SIKOIO 3a0e31eueHo 3000B's13aHHs, 00 B SIKOCTI rapaHTiil TpeTix
CTOpiH ab0 3aco0iB MOKpAIICHHS KPEAUTHOI SKOCTI, KOTPi, SIK OUiKY€EThCsI, OCIa0IsITh EKOHOMIYH1
CTUMYJIH JJ151 3/1IHCHEHHS MO3MYaJIbHUKOM IJIAHOBHX JIOMOBIPHHX IUIATEXKIB 200 CHPABIISIT 1HIIHNA
BIUIMB Ha IMOBIpHICTh HacTaHHs AedonTy. Hanpuknan, KO BapTiCTh 3aCTaBU 3HIKYETHCS Yepe3
3HIKCHHS 1[iH Ha OY/IMHKH, MO3UYaIbHUKU B JACSIKUX FOPUCIHUKIIISAX MAIOTh OUIBIIE CTUMYIIIB, 110
CIIOHYKaIOTh 1X 210 AeonTy 3a CBOIMH iMOTEYHUMH ITO3UKAMH;

3HayHa 3MiHa SKOCTI rapaHTii, HajaHol akiioHepoMm (abo OaTbkamu (Hi3MYHOI OCOOM), SKIIO
akiioHep (abo 6aTbkM) MalOTh CTUMYJI 1 (DIHAHCOBY CIPOMOXHICTh 3an00IrTH 1e(ONTY HUIIXOM
BJIMBAHHS KaIiTaiay abo rpoIIOBHX KOIITIB;

3HAYyIli 3MiHM Ha KIITAJIT 3HWKEHHsS Po3Mipy (iHAHCOBOI MiATPUMKH 3 OOKY MaTEPUHCBHKOTO
cy0'ekTa rocroaproBanHts abo iHIoi adiniiioBaHoi ocodu, uu GakTUIHA a00 OUiKyBaHA 3HAYYIIA
3MiHa SIKOCTi 3ac00y MOKpAIlEHHS KPSIUTHOI IKOCTI, KOTPA, SIK O4iKYEThCS, OCIA0UTh EKOHOMIYHI
CTHUMYJIU [UTS 30IACHEHHS O3MYaIbHAKOM [UIAHOBUX JJOrOBIPHHX IUTATEXIB. 3aXO0IU TOKPAICHHSI
KpenuTHOI SIKOCTi a00 MIATPUMKH BKIIIOYAIOTh Y ceOc¢ BpaxyBaHHs (JiHAHCOBOTI'O CTaHy rapaHTa
Ta/ab0 4YacTOK, EMITOBaHMX Y paMKax MpOLEdyp CEK'IOpUTH3allii, Ta 3'ACyBaHHS TOrO, YU
CyOOpJIMTHOBaHI YaCTKH, SIK OYIKYETHCS, BHSBJIATHCA CIPOMOXHHMMH TOIJIMHYTH OYiKyBaHi
KpEeIuTHI 30MTKH (HANPUKJIIA/, 3 MO3UKAMHU, 1110 JISKATh B OCHOBI 3a0€311CUCHHS);

OYiKyBaHi 3MiHM B JIOKyMEHTAI[il MMO3UKH, BKJIIOYAIOUM OUYiKyBaHE TOPYIIEHHS KOHTPAKTY, IO
MIPU3BOAMTH 10 BiIMOBH BiJ] 3aCTOCYBAHHSI HOTO CrelianbHOi yMOBH a00 BHECEHHS 3MiH JI0 HHX,
YCTAQHOBJICHHS KaHIKYJ JJIS CIUIATH MPOIICHTIB, TOCTYIMOBE IIiJBHUIICHHS CTaBKH BIJICOTKA,
BHCYHCHHSI BUMOT II[OJ0 HaJaHHS JOJATKOBOI 3aCTaBu ab0 IONATKOBHX rapaHTii, a00 BHECCHHSI
IHIIKX 3MiH Y TOTOBiIpHY 0a3y IHCTpYMEHTA;

3HAYYIIli 3MIHH B OYIKyBaHUX TTOKAa3HUKAX AisUTLHOCTI Ta B MOBEIIHIN MO3UYAILHUKA, BKIFOUYAOYH
3MIHU B IUIATOHKHOMY CTaTyCi MO3WYaIbHUKIB, 110 HAJICKATh JI0 TPyNU (HANPUKIA, 301IbIICHHS
OYiKyBaHOI KiJIbKOCTI 200 00CSry 3aTPpUMOK JOTOBIPHUX IUIATEXKIB ab0 3HauyIie 30iIbIICHHS
O4iKyBaHOI KiJIbKOCTI THX ITO3HYAIBHIUKIB-IEp)KaTeIliB KPSIUTHUX KapTOK, 3a00pPTOBaHICTh SKUX,
3a OUiKYBaHHSAMH, HAONM3HUTHCA JIO IXHIX KPEJUTHHUX TIMITIB ab0 MepeBHIIUTH iX, abo sKi, 3a
OYiKYBaHHSIMH, TUIATHTEMYTh MiHIMAJIbHY MICSIYHY CYMY);
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(x) 3MIHM B HiJXO/I Cy0'€KTa TOCIIOAAPIOBaHHS /IO YIPABIIHHA KPEAUTHUM PH3HKOM 32 (hiHAHCOBHM
IHCTPYMEHTOM: TOOTO IISUTBHICTH Cy0'€KTa TOCTIONApIOBaHHA y cepi YNpaBIiHHA KpEIUTHAM
PU3HKOM, SIK OYIKYETHCS, MA€ CTaTH AKTUBHIMIOW a0o0 HAIICHOI Ha YNpaBIIHHS I[TEBHUM
IHCTPYMEHTOM Ha OCHOBI IIOSIBU ITOKAa3HHUKIB 3MiH y KPEIUTHOMY PH3UKY, BKIIFOUAIOUH 3/[IHCHCHHS
PETENBHINIOr0 MOHITOPUHTY (HiHAHCOBOrO IHCTpYMEHTa a00 KOHTPOJIO 33 HHUM, ab0 BXKUTTS
Cy0'€KTOM TOCIIOJApPIOBAHHS 3aXOMdiB i3 3a0e3nedeHHs Oe3mocepenHboi  B3aeMomii 3
MO3MYAIEHHKOM;

() iH(opMallis PO MPOCTPOUYCHHS, BKIIOYAIOUHN CIPOCTOBHE MPUMYILCHHS, NepeadaiyeHe MTyHKTOM
5.5.11.

VY nesKux BUITAAKaxX HasBHA SKICHA Ta HECTATUCTHYHA KiBbKICHA iH(MOpPMAIlist MOXKEe BUSIBUTUCH JIOCTATHBOIO
JUISL TOTO, 100 3'AICYBaTH, YX BiIIOBiNA€ (hiHAHCOBHIT IHCTPYMEHT KpUTEPIi€BI BU3HAHHS PE3EPBY MiJT 30UTKH
B pO3Mipi, IO JOPIiBHIOE OYiKyBaHUM KpEIUTHUM 30MTKaM 3a Bech CcTpok Aii. Lle o3Hauae, mo iHpopmarris
JUISL 3'SICYBaHHS TOTO, YU 3a3HAB KPEAUTHUH pU3MK 32 (HiHAHCOBUM IHCTPYMEHTOM 3HAUYIOTO 3POCTAHHS,
MoXe OyTH oJiep’kaHa He 31 CTaATUCTUYHOI MOJIelli 200 3 IPOLeCy BU3HAUCHHS KPEIUTHUX PEUTHHTIB. B iHIIMX
BUIIQJKaX y Cy0'€kTa TOCHOAApIOBaHHS MOXKE BHHHUKHYTH HEOOXIJHICTH pO3MIiAy iHIIOl iH(opMarii,
BKJIIOYArouy iH(opMallilo 31 CTaTUCTUUHUX Mogeleil abo MpoleciB BU3HAUECHHS KPEAUTHUX PEUTHHIIB. Sk
JIbTEPHATUBA, CYO'€KT rOCIOIApIOBaHHS MOXKE IIPOBOIUTHU OL[IHIOBAHHS Ha OCHOBI 000X BUIB iH(opMalii:
TOOTO SIKICHUX YMHHUKIB, 10 HE BPaXOBYIOTbCS B IIPOLECI BU3HAUECHHsS BHYTPILIHIX peHTHHIIB, Ta
KOHKPETHOI KaTeropii BHYTPILIHIX PEWTHHIIB CTAaHOM Ha 3BITHY JaTy, IO BPaxOBYE XapaKTEPUCTUKU
KPEeIUTHOr0 PU3UKY MPH IEPBICHOMY BU3HAHHI, SKIIO iHPOpMalisd 000X LUX TUIIB € JOPEIHOIO.

CnpocmosHe npunyuweHHs wodo rnpocmpoyeHHs binbw Hix Ha 30 dHig

CripocToBHE NPHUNYILIEHHS, TependoadeHe myHKToM 5.5.11, He € aOCOMOTHUM TOKa3HUKOM HEOOXiIHOCTI
BU3HAHHS OUiKyBaHHMX KPEIUTHHUX 30UTKIB 3a BECh CTPOK Jlii, ajle BOHO BBa)KAE€ThCS OCTAHHIM MOMEHTOM, Y
SKUH Ci1iJ] BUSHATH O4iKyBaHi KpeAUTHI 30MTKU 32 BeCh CTPOK Mii HaBiTh Y pa3i BUKOPUCTAHHS MPOTHO3HOT
iHpopMalii (BKIIFOYAIOUYH MaKPOSKOHOMIYHI YMHHUKH Ha PiBHI IOPTQEIIO).

Cy0'exT rocnoJiaproBaHHs MOXE CIIPOCTYBAaTH 3a3HA4YeHE MPUITYLIEHHS. BogHovac, BiH MOXe 3pOOHTH 1ie
JIMIIIE 32 HASIBHOCTI B HHOI'O OOTPYHTOBAHO HEOOXIHOI Ta MiATBEpHKYBaHOI iH(pOpMaIlii Ha MiATBEPKEHHS
TOTO, 1110 HABITh MPOCTPOYEHHS JOTOBIPHUX IUIATEKIB Oinbll HixX Ha 30 AHIB He BiOOpaXkae 3HAYYIIOTO
3pOCTaHHSl KPEAWTHOTO PH3HMKY 3a (hiHAHCOBMM iHCTpyMeHTOM. Hampukiaj, SKIIO HecluiaTta Majia Micue
BHACJIZIOK aJMIHICTPATHBHOI TOMHJIKH, a He (IHAHCOBUX TPYIHOILNIB IO3WYaJIbHUKA a00 CYO'€KT
TOCHOAAPIOBAHHS Ma€ JIOCTYI J0 ICTOPUYHUX JOKAa3iB, IO MiATBEP/DKYIOTh BIJICYTHICTH KOpEINLii Mixk
3HAYHUM 3POCTAaHHSM PHU3UKY HACTaHHSA JedonTy Ta (iHAHCOBUMH aKTUBAMHM, IUIATeXKI 3a SKUMH
MpOCTpO4eHO Oiibil Hik Ha 30 IHIB, ajie BKa3ylOTh Ha HASBHICTh TaKOi KOPENALii B pa3i MpOCTPOUYCHHS
IUIaTexiB 011 HDK Ha 60 AHIB.

Cy0'ekT TOCIIOIApIOBaHHSI HE MOXE Y3TOPKYBATH CTPOKH BHSIBIICHHS 3HAUYYIIOTO 3POCTAaHHS KPEIUTHOTO
PHU3UKY Ta BU3HAHHS OYiKYBaHHMX KPEIUTHUX 30UTKIB 32 BECh CTPOK [l 3 TIEpPioIoM BU3HAHHS (D iHAHCOBOTO
AKTHBY KpEAWTHO-3HELIHEHMM abo0 N0 BHYTPIINIHBOTO BH3HAYCHHS JE(OJITY, IO BUKOPHUCTOBYETHCS
Cy0'€eKTOM TOCIIO/IaPHOBAHHSI.

®iHaHco8I IHecmpyMeHmMuU 3 HU3bKUM KPeOUMHUM PU3UKOM Ha 38imHy damy

Kpenntauii pu3vk 3a (iHAHCOBUM IHCTPYMEHTOM BBAXKA€ThCS HU3BKUM Y IUIAX MyHKTY 5.5.10, sKino
(hbiHaHCOBMI THCTPYMEHT Ma€ HU3bKHI PH3MK HACTAHHS JIe(ONTY, MO3HMYAILHUK Ma€ MOTYXKHIN MOTEHIia
BHKOHYBAaTH CBOI JIOTOBipHI 3000B'SI3aHHS 1IOJ0 I'POIIOBUX IMOTOKIB Y KOPOTKOCTPOKOBIH MEPCIEKTHBI, a
HECIIPHUSITIIMBI 3MiHH B eKOHOMIYHHX 1 IIJTOBUX YMOBAaX Y JOBMOCTPOKOBIH NMEPCIEKTUBI MOXKYTh 3HU3HUTH, aJIe
HE OOOB’SI3KOBO 3/IaTHICTh NMO3MYAJIbHUKA BHKOHYBATH CBOI 3000B'SI3aHHS OO JOTOBIPHUX TPOIIOBUX
notokiB. MiHAHCOBI IHCTPYMEHTH HE BBAXKAIOTHCSA TAKMMH, 110 MAIOTh HU3BKUHM KPEAUTHHU PHU3HK, SKIIO
KpPEIUTHUN PU3UK 30MTKY 32 HUIMU BBOKAETHCS HU3BKHUM JIMIIIC UePE3 BAPTICTh 3aCTaBH, TOJI K (PIHAHCOBUIt
IHCTpYMEHT 0€3 Takoi 3aCTaBU HE BBAXKABCS O IHCTPYMEHTOM 13 HU3bKUMH KPEITUTHUM pru3ukoM. DiHaHCOBI
IHCTPYMEHTH TaKOXK HE BBaXKAIOTHCSI TAKUMH, 1[0 MAIOTh HU3bKUIA KPSAUTHHI PU3HK, JIUILE HA MiICTaBI TOrO,
0 pU3UK JAePONTy 32 HUMH € HIXKYUM, HDK pU3UK AeOoNTy 3a iHIUMH (iHAHCOBUMH IHCTPYMEHTaAMH
cy0'ekTa TOCMOAApIOBaHHA a00 HDK KPEOUTHHW PH3UK FOPHUCAMKINI, B sKiH Cy0'€KT ToCroJaproBaHHS
3IIMCHIOE TISUIBHICTD.

Jast Toro, mo0 3'ICyBaTH, UM € KPEOWTHHA PU3HK 3a (PIHAHCOBUM IHCTPYMEHTOM HHU3BKHM, CYO'€KT
TOCHOIapIOBAHHSA Ma€ IPaBO BUKOPHCTOBYBATH CBOI BHYTDIIIHI PeUTWHIH KPEIWTHOTO PU3HKY a0o0 iHII
METOAUKH, 110 BiIITOBIJal0Th BU3HAHOMY BI3HAUCHHIO HI3bKOTO KPEUTHOTO PH3HKY Ta BPaXOBYIOTh PU3UKA
it Buam (DIHAHCOBMX IHCTPYMEHTIB, IIO OIIHIOIOThCSA. 3OBHIIIHIN PEHTHHT «iHBECTHI[IHHOTO KIacy» €
MPHUKIAIOM (iHAHCOBOTO IHCTPYMEHTA, SIKUI MOXKE BBKATHCh TAKHUM, 1[0 Ma€ HU3bKUH KPEAUTHHH PU3HK.
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Ipote HasBHICTH Y (PiHAHCOBUX IHCTPYMEHTIB 30BHIIIHBOTO PEHTHHTY HE € 00OB'SI3KOBOIO ISl BU3HAHHS 1X
IHCTpYMEHTaMH 3 HH3BKUM KPEIUTHHUM PH3HKOM. BOHHM, ofjHaK, MafOTh PO3IIIIATHCH SAK TaKi, IO MAlOTh
HIU3BKUH KPeITUTHAH PU3UK 13 TOYKM yYaCHHUKA PUHKY, 3 ypaxXyBaHHIM YCiX YMOB i TOJOXKEHb (DIHAHCOBOTO
IHCTpyYMeHTa.

OuikyBaHi KPeANUTHI 30MTKH 32 BECh CTPOK Aii HE BH3HAIOTHCA 32 (PIHAHCOBHM IHCTPYMEHTOM IIPOCTO Ha
IIiJICTaBi TOTO, IO BiH BBAXKABCSI IHCTPYMEHTOM 13 HU3BKHM KPEAUTHHM PU3HKOM Y MOIEPEIHBOMY 3BITHOMY
Hepiofi, aje He BBAKAETHCS TAaKUM CTAHOM Ha 3BITHY AaTy. Y TaKOMY BHIQJKY CYO'€KT TOCHOJapIOBaHHS
3'ICOBYE, YM MaJIO MiCIie 3HaYYIIe 3pPOCTAHHS KPESIUTHOTO PU3UKY 3 MOMEHTY IIEpBICHOTO BU3HAHHS, a OTXKE
Y rocTaia moTpeda y BU3HaHHI OYiKyBaHMX KPEIUTHHX 30UTKIB 32 BECh CTPOK Aii 3TiHO 3 MyHKTOM 5.5.3.

Moaudikauii

3a neskux 00CTaBHH mneperyan abo Moxudikalis JOroBipHUX POIIOBUX MOTOKIB 3a (hIHAHCOBHM aKTHBOM
MOXe TIPU3BOJNTH IO IPHIMHEHHS BU3HAHHS ICHYIOUOTO (hiHAHCOBOT'O aKTUBY 3TiJHO 3 muM CTaHZapToM.
Skimo Moaudikanis GiHAHCOBOrO aKTUBY TATHE 32 cOOOI0 INPUIMHEHHS BUSHAHHS ICHYIOYOro (piHaHCOBOrO
aKTUBY Ta HACTYIIHC BHW3HAHHSI MopudikoBaHOro (IHAHCOBOTO aKTHBY, TO MOAM(IKOBAaHHI aKTUB
BB)KAETHCS «<HOBUM» (DIHAHCOBUM aKTUBOM Y LUIAX I1boro CTaHAapTy.

Otrxe, 1o natu Moaudikamii ciliJy BBaXaTH AATOI0 MEPBICHOIO BU3HAHHS TaKOro (hiHAHCOBOT'O aKTUBY IPU
3aCTOCYBaHHI BMMOTI II[OJI0 3MEHIIEHHS KOPUCHOCTI A0 MoxaudikoBaHOro (iHaHcOBOro akTuBy. Lle, sk
IIPaBUJIO, TATHE 32 COOOI0 HEOOX1AHICTh OLIIHIOBAHHS PE3epBY IiJ 30UTKU B CyMi, 1110 JOPIiBHIOE 12-MicSYHUM
OYiKYBaHUM KPEJUTHUM 30UTKaM 10 BUKOHAHHS BUMOT LI[0I0 BU3HAHHS O4iKyBaHUX KPEAUTHUX 30UTKIB 3a
BeCh CTPOK Jii, yCTaHOBJIEHMX NyHKToM 5.5.3. BomHouac, 3a AesSKMX He3BHYailHUX OOCTaBUH MiCISA
Moaudikaii, 110 MPU3BOJUTH 10 IPUITMHEHHS BU3HAHHSA [IEPBICHOTO (hiHAHCOBOTO AKTHBY, MOXKYTh 1CHYBaTH
JIOKa3H TOro, 110 MoaH(diKoBaHUN (iHAHCOBUI aKTHB € KPESAUTHO-3HEI[IHEHUM IIpH NIEPBICHOMY BU3HAHHI, a
ToMY (hiHAHCOBUM aKTHUB Mae OYTU BU3HAHMH K CTBOPEHMH KpeIUTHO-3HEL[IHEHUH QiHaHCcOBUI akTUB. Taka
CHTYallisl MOXKE TPAIMTUCh, HATIPHUKIIA, y pa3i 3Ha4HOi Moudikamii mpoOiIeMHOro akTuBY, 1110 PU3BETa 10
MIPUITMHEHHS BHU3HAHHS TEpBICHOr0 (iHAaHCOBOro akTHUBY. Y TaKOMy BHIAAKy Moau(ikaiis Moxe
MIPU3BOAMTH /10 BUHUKHEHHS! HOBOTO ()IHAHCOBOT'O aKTHUBY, SIKUH € KPEAUTHO-3HCI[IHEHUM TIPU MEPBICHOMY
BU3HAHHI.

SIK1110 AOrOBipHI TPOLIOBI MOTOKH 32 (DIHAHCOBUM aKTHBOM OYJI0 TIEPETIISIHYTO 32 PE3YJIbTaTaAMH IIEPETOBOPIB
a60 Moau(iKOBaHO B IHIIMK crociO, ajie BU3HAHHA (PIHAHCOBOTO aKTHBY HE OyJO NPHUIMHEHE, TO TaKUh
(hbiHaHCOBMII aKTUB HE BBAKAETHCS ABTOMATHYHO TAKUM, 1[0 MAa€ HU3bKUH KpenuTHUi pusuk. Cy0'ekT
TOCIO/IAPIOBAHHS Ma€ OL[HHUTH, YM Majo MiCIe 3HA4yle 3pPOCTAHHS KPESAUTHOIO PU3UKY 3 MOMEHTY
MepBICHOIO BM3HAHHS Ha TijcTaBi Bciel 0OIpyHTOBaHO HEOOXiJHOI Ta MiATBEpIKYyBaHOI iH(opmarlii, 1o
MoXke OyTH ozepkaHa 0e3 HaJIMIpHUX BHUTpAT i 3ycwib. BoHa BKItOYae B ceOe iCTOPUYHY Ta MPOTHO3HY
iHpOpMaIlil0, a TAKOXK OLIHKY KPEAUTHOrO PU3MKY 3a OYiKYBaHWH CTpOK Aii (piHAHCOBOTO aKTUBY, sKa
MiCTHUTh iH(opMallio MPo 0O0CTaBUHH, 110 NpU3BeH 10 Momudikamii. JIo mokasiB Toro, mo Kpurepii ass
BHM3HAHHS OYiKyBaHUX KPEAUTHHUX 30UTKIB 32 BECh CTPOK JIii OiJIblIIe HE BAKOHYIOTHCS, MOXKE OyTH BiJTHECEHO
ICTOpIil0 BUACHOTO Ta CBOEYACHOI0O 3/IIICHEHHSI IJIATEXIB 13 TOTPUMaHHAM MOAU(DIKOBAHMX YMOB JIOTOBOPY.
Sk mpaBuio, mepum HiK Oyle BHU3HAHO, HIO KPEAUTHUH PH3MK 3HHU3MBCS, KJIIEHT Ma€ MOCHTiJIOBHO
JIEMOHCTPYBATH 100y IUIATIXHY MOBEIIHKY MPOTATOM TMEBHOTO repiony. Hanpukiaza, BuacHe 311l iCHEHHS
OJTHOTO TUIATEeXKY Micis Moaudikamil JOroBipHUX YMOB HE HIBEIIOE ICTOPiI0 HE3JIMCHEHHS IUIaTexXiB abo
3/1IHCHEHHSI TUIATEXKIB HE B TIOBHOMY 00Cs31.

OuiHKa o4iKkyBaHMX KpeaUTHUX 30UTKIB

OuikyBaHi KpeguTHi 36UTKK

OuikyBaHI KPeIUTHI 30MTKH — 11€ 3Ba)KCHA 3a WMOBIPHICTIO OIIHKA KPEIUTHUX 30UTKIB (TOOTO TemepiriHs
BapTICTh YCIX HETOOTPUMAHHMX CYM TPOIIOBHX KOINTIB 32 BECh OYIKYBaHUU CTpPOKY Mii (iHaAHCOBOro
iHcTpyMeHTa. HemooTpuMmaHi CyMH TPOIIOBHX KOIITIB — 1€ PI3HHUIS MK TPOIIOBUMH IMOTOKAMH, IO
HaJIeXKaTh JI0 CIUIATH Cy0'€KTOBI FOCMOAAPIOBAHHS 3T1THO 3 JIOTOBOPOM, 1 TPOIIIOBUMH ITOTOKAMH, OZICPIKAHHS
SKUX IIed Cy0'eKT rocrofaproBaHHs o4ikye. OCKiIbKM OYiKyBaHI KPEOUTHI 30MTKA BPaxXxOBYIOTH CyMY i
CTPOKOBICTP IIATEXKIB, KPSIUTHUI 30MTOK BUHUKAE HABITh Y TOMY pasi, KOJMH CYO'€KT TOCIOJApIOBAHHS
OYiKye€ OJIep>KaHHS IUIATEXY B TOBHOMY 00Cs31, aJie Mi3HilIe JOrOBIpHOTO CTPOKY HOTO CILIaTH.

VY Bumanxy ¢piHaHCOBUX aKTHUBIB KPSAUTHHUM 30MTKOM € TEIIEPIllIHS BAPTICTh Pi3HUIN MiX:

(a) JOTOBIpHAMH TpOIIOBUMHM IIOTOKAaMH, HAJeXHAMH 10 CIUIATH Ha KOPHCTh Cy0'eKTa
TOCHOapIOBAHHS 32 IOTOBOPOM; i

(©) TPOLIOBAMH TIOTOKAaMH, 5IKi CYO'€KT TOCIIOAAapPIOBAHHS OUiKY€E OEpIKATH.
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VY BumaAKy HEBHKOPHCTAHMX 3000B'S3aHb i3 KPEIUTYBAHHS KPEAUTHHM 30MTKOM € TEHEpIlIHS BapTiCTh
PI3HHUI MiX:

(a) )IOI‘OBipHI/IMI/I TpoOmIOBMMU  IIOTOKaMM, HAJICKHAMH [0 CIUIaATU Ha KOPHUCTb Cy6'€KTa
rocroAaproBaHHS B pa3i OTPpUMaHHA NO3UKH YTPUMYBA4YEM 3000B's13aHH 3 KpCAUTYBAaHHS,; Ta

(©) IPOIIOBHMH ITOTOKAaMH, K Cy0'€KT FOCIIOIapIOBaHHS OUIKYE OJepKaTH B pa3i OTPHMAHHS MO3HKH.

BuxoHana cy0'€eKTOM TOCHONApIOBAHHSA OIJIHKA OYiKYBAHMX KPEJUTHUX 30UTKIB 3a 3000B'SI3aHHAMH 3
KPEAUTYBAaHHSI Ma€ BIIMOBINaTH HOro OYIKYBaHHAM IOAO OOCATY  OTPHMAaHUX MO3UK 33 TaKUM
3000B'I3aHHSAM 13 KPEAWTYBaHHsA, TOOTO BIH Ma€ pO3MISHYTH OYIKyBaHY YacTKy 3000B'S3aHHS 3
KpeaUTYBaHHs, 110 Oy/e HajaHa MmpoTsroM 12 MicsiiB Bij 3BITHOI IaTH MiJT Yac OMIiHIOBaHHS 12-MiCsSYHUX
OYiKyBaHMX KPEAMTHUX 30MTKIB, 1 OWiKyBaHY YacTKy 3000B's3aHHS 3 KPEAUTYBaHHS, IO Oyae BHOpaHa 3a
BECh OYIKyBaHMIl CTpOK Aii 3000B'I3aHHSA 3 KPEIUTYBaHHS IIiJ] 4ac OLIHIOBAHHS OYIKYBAaHHX KPEIUTHHX
30UTKIB 32 BECh CTPOK Jii.

VY Bunazaky 1orosopy (iHaHCOBOI rapaHTii cy0'eKT rocIioaproBaHHs IOBUHEH 3A1HCHIOBATU ILIATEX1 JIMILIE
B pa3i gedonty 60paKHUKA 3T1JHO 3 yMOBAMH FAPAaHTOBAHOI'O IHCTPYMEHTA. TakKuM UNHOM, HEIOOTPUMAHUMHU
CyMaMH IpOLIOBHX KOLITIB € O4iKyBaHi IUIaTeX1 Ha BIAIKOAYBaHHS yTPUMYBaU€eBi 3a3HaHUX HUM KPEIUTHUX
30UTKIB 13 BUpaXyBaHHIM OY/Ab-SIKHX CyM, sIKi Cy0'€KT TOCIOAPIOBAHHS OUIKYe OJIEpIKaTH BiJ yTpUMYyBaya,
OoprxHHKa a00 OyAb-sIKOI 1HII0i 0COOU. SIKIIIO aKTUB € OBHICTIO rapaHTOBaHUM, TO OL[IHKA HE0OTPUMAaHUX
CYM TPOLIOBHX KOIITIB 332 JOrOBOPOM (hiHAHCOBOI TapaHTii BIAIMOBIZaTHME OLIHKaM HEJOOTPHMAaHUX CyM
IPOILIOBHX KOIITIB 32 AaKTUBOM, OXOIUIEHHM LI€I0 TapaHTI€lo.

VY Bumnazky ¢hiHaHCOBOTO aKTHBY, 110 € KPEIUTHO-3HELIHEHNM CTaHOM Ha 3BiTHY JaTy, ajle He € NPUAOaHUM
a00 CTBOPEHUM KpEIUTHO-3HELIHEHUM (hiHAaHCOBUM aKTHBOM, CY0'€KT TOCHOAAPIOBAHHS OLIHIOE OUiKyBaHi
KpeOuTHI 30MTKU SIK PI3HUII0 MiX BajJOBOK OalaHCOBOIO BapTICTIO aKTHBY Ta TEHEPILIHbOIO BapTIiCTIO
O4iKyBaHUX MaHOyTHIX IPOLIOBUX MOTOKIB, JUCKOHTOBAHOIO 3a MEPBICHOIO €(PEKTUBHOIO CTABKOIO BiZICOTKA
3a (iHaHCOBUM aKTUBOM. Bynb-sike KOpUTYBaHHS BU3HA€ThCs B MPUOYTKY abo 30MTKY sk NpUOyTOK abo
30UTOK BiJl 3MEHILIEHHS! KOPUCHOCTI.

ITpu ouiHOBaHHI pe3epBy Mij 30UTKHU 3a 1e0ITOPCHKOI 3a00PTOBAHICTIO 3@ JIOrOBOPOM OpPEHIIM, TPOIIOBI
MTOTOKH, 110 BUKOPUCTOBYIOTHCS JJISi BU3HAYCHHS OYiKYBaHMX KPEAUTHUX 30WUTKIB, MAIOTh BiIMOBIIATH
TPOLIOBUM MOTOKAM, 1[0 BAKOPUCTOBYIOTHCS IS OI[IHIOBaHHS pO3Mipy Ae0iTOpChKOI 3a00proBaHoOCTI 3TiJHO
3 MC®3 16 «Openoar.

Cy0'exT rocrioJlaptoBaHHsl Ma€ MPaBO 3aCTOCOBYBATH /ISl OLIHIOBAHHS OYiKYBaHMX KPEIUTHUX 30UTKIB
MPAKTUYHI MPUAOMH, SIKIIO BOHW BIJNOBIAAIOTh MPUHIMIIAM, HaBeAeHUM Yy NyHKTI 5.5.17. Ipuknamom
MIPAKTUYHOIO0 MPUHOMY € PO3PAXyYHOK OYiKYBaHHX KPEIUTHUX 30MTKIB 32 TOPTrOBEIBHOI Je0iTOPCHKOIO
3a00pPrOBaHICTIO 3 BUKOPUCTAHHAM MaTpHIli 3a0e3neueHHs. 3aIeXHO BiJl CUTYallil Cy0'eKT TOCIIOIAPOBAHHS
BHUKOPHUCTOBYE JUIsl OI[IHIOBaHHS 12-MIiCSIYHMX OUiKYBaHHUX KPEAUTHUX 30MTKIB 200 OYiKYBaHMX KPEIUTHHUX
30UTKIB 3a BECh CTPOK [Iii 32 (DiHAHCOBMMHU aKTHBAMH CBiil BIIACHUH ICTOPUYHMIA JJOCBIJ KPEAUTHUX 30MTKIB
(3 BHECEHHsAM HEOOXiTHMX KOPHUIYBaHb 3TigHO 3 myHKTamu b5.5.51-55.5.52) 3a TOproeensHO0O
Je0ITOPCHKOI0 3a00proBaHicTio. Matpuils 3a0e3neueHHs MOXe, HAPUKIIAJl, BU3HAYaTH (PIKCOBaHI CTaBKH
3a0e3MeUYeHHs 3aJICKHO BiJl KUTBKOCTI JIHIB, 1[0 MUHYJIM 3 MOMEHTY BHU3HAHHS TOPTOBEJILHOI 1e01TOPCHKOT
3a00proBaHOCTI MPOCTPOYCHOK (HANpPHKIIaA, 1 BiICOTOK, SIKIIO MPOCTPOUYCHHS HEMA€; 2 BiJICOTKH, SKIIO il
MIPOCTPOYEHO MeHII Hixk Ha 30 HIB; 3 BiJICOTKH, SKIIO 1T MpocTpoueHo Okl Hixk Ha 30 HIB, ajie MEHII HiX
Ha 90 nHiB; 20 BiACOTKIB, KO 11 mpocTpoueHo Ha 90—180 nHIB ToMI0). 3aJIeKHO Bil AMBEPCH(IKOBAHOCTI
CBOET KIIIEHTCHKOI 0a3u CyO0'€KT TOCIIOApPIOBAHHS BHUKOPHCTOBYBATHME BIAMOBIMHI TPYIH, SKIIO HOro
ICTOPUYHUHI JOCBI KpeAUTHUX 30UTKIB yKa3ye Ha 3HAYHO BiJIMiHHI 3aKOHOMIPHOCTI 30WMTKIB ISl PI3HUX
KIJIIEHTCHKMX CerMeHTiB. [IpuKiagamMu KpuTepiiB, 0 MOXKYTh BAKOPUCTOBYBATUCH ISl TPYITYBaHHS aKTHBIB,
€ reorpadiyHUi perioH, BWA TNPOAYKIi, PEUTHHI KII€HTA, HASBHICTh 3acTaBu a0 CTpaxyBaHHS
KOMEPIIIHHOTO KPEIUTY, & TAKOXK BUJI KITi€HTa (ONTOBUM ab0 po3apiOHHMiIA).

BusHauyeHHa gedonTty

ITynkr 5.5.9 BuMarae, mo0 npu 3'sACyBaHHI TOrO, YM 3a3HAB 3HAYYIIOTO 3POCTAHHS KPCIUTHUN PHU3HK 32
(hbiHAaHCOBMM 1HCTPYMEHTOM, CY0'€KT TOCIIOJApIOBaHHS BpaxyBaB 3MiHY PH3MKY HacTaHHS nedonty 3
MOMEHTY IIepBiCHOTO BU3HAHHS.

ITpu Bu3HaueHHi AeoNTy B MIAAX 3'SICYBaHHS PHU3UKY HACTaHHSA NeONTy CYO'€KT TOCHOAAPIOBAHHS
3aCTOCOBYE BU3HAUCHHS I ONTY, SIKE Bi/IMOBIIa€ BU3HAUYCHHIO, BAKOPUCTOBYBAHOMY B IIIIIX BHYTPIIIIHHOTO
VIIPaBJIiHHSA KPEIUTHUM PHU3UKOM JUIS BIAMOBIAHOrO (hiHAHCOBOTO 1HCTPYMEHTA, a TAKOX, SKIO 1€ €
JOLIJTBHUM, PO3TIISAAE SAKiCHI MOKA3HUKH (HANpHKiIana, (GiHaHcoBi cremianbHi yMoBH). OfHAK, TPH HEOMY
3aCTOCOBYETBCS CIIPOCTOBHE HMPHUIYIICHHS MPO Te, M0 AeONT HACTAE HE Mi3HiMIe, HiX (iHAHCOBUH aKTHB
craHe mpocTtpodeHnM Ha 90 mHIB, SKIIO CYO'€KT TOCIOAApIOBaHHS HE Mae OOIPYHTOBAHO HEOOXiJHOI Ta
MiATBEPDKYBAHOI iH(pOpMaIlii, 10 JOBOIUTH JOLIBHICTh 3aCTOCYBAHHS KPUTEPIIO 3 OUIBIIO TPUBAIICTIO
npocTpodeHHs. BusHauenHst e onry, 10 BUKOPUCTOBYETHCS B IIMX ILISAX, 32CTOCOBYETHCS MOCIIJOBHO [0
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BCiX (hiHAHCOBMX IHCTPYMEHTIB, SKIIO HE CTaHEe JOCTYIMHOMIO iH(opMamis, sKa BKazye Ha OLILIBHICTH
3aCTOCYBAHHS 1HIIIOTO BH3HAUCHHS 1e)ONTy 38 KOHKPETHUM (DiHAHCOBHM IHCTPYMEHTOM.

Mepioa, 3a AKMIM OLIHIOKTLCA OYiKyBaHi KpeAUTHI 36UTKN

3rizHo 3 myHKTOM 5.5.19 MakcHMalIbHUI IIEpiof, 3a SKHil OLIHIOIOTHCS OYiKyBaHI KPEJUTHI 30UTKH, — I
MaKCHMaJIbHUH JTOrOBIPHHIA IIEPiof, MPOTITOM SIKOT'O Cy0'€KT FOCIIOIAPIOBAHHS € BPA3JIMBUM JI0 KPEIUTHOTO
pH3HKy. Y BUIAIKy 3000B'3aHb i3 KPEAUTYBaHHS Ta JOTOBOPIB (hiHAHCOBOI rapaHTIi TaKUM HEPiOJIOM €
MaKCHMaJIbHUH JTOTOBIPHUH IepioJ, MPOTATOM SIKOTO CYO'€KT TOCHONApIOBAHHSA Hece MOTOYHE JOTOBIpHE
3000B's13aHHS HAIATU KPEAUT.

Ipu oMy, 3rigHO 3 mMyHKTOM 5.5.20, neski (iHAHCOBI IHCTPYMEHTH MICTATH y €00l SK IO3MKY, TaK i
HEBUKOpPHCTaHE 3000B'A3aHHSA 3 KpEIUTYBaHHA, a IepegbadeHa JOrOBOPOM 3JATHICTh Cy0'ekTa
rOCIIOJApIOBaHHS BUMAaraTH IMOTallleHHS Ta CKacOBYBaTU HEBUKOPHUCTaHE 3000B'sI3aHHS HE OOMEXYe
Bpa3IMBOCTI CyO'€eKTa TOCIOJAPIOBAHHS [0 KPEIUTHUX 30MTKIB CaMUM JIMIIE IepioJioM IOJaHHS
BIJINIOBIZIHOTO TOBIIOMJIEHHSI 32 JOrOoBOpoM. Harpukiaz, BiJHOBIIOBaJIbHI KPEIUTH, 30KpeMa, KpeAWTHi
KapTKu Ta oBepapadTH, MOXYTb OyTH 3a JOTOBOPOM BiJKJIMKAHI TO3UKOABIEM HaBIiTh IUIIXOM I1OJaHHS
HOBIIOMJIEHHSI IIPO Lie 3a OAHY 100y. Alle Ha NpakTUIl MO3UKOABLI MPOJOBXYIOTh HaJaBaTH KPEIUT
IIPOTSITOM JIOBLLIOI'O MEpioAy H MOXKYTh BIIKJIMKATU HOro Micis JIMIIE MICIs 3pOCTaHHs KPEJUTHOTO PUBUKY,
a e MoXke OyTH 3ari3HO I 3aro0iraHHs JessKiHM abo BCIM O4iKyBaHMM KpeAUTHHM 30uTKaM. L1i ¢inaHcoBI
IHCTpYMEHTH 3a3BHYaif MalOTh TaKi XapaKTepUCTUKH, MOB's3aHi 3 MPUPOIOI0 (HIHAHCOBOIO 1HCTPYMEHTA,
croco0oM ynpaBiiHHS (iHAHCOBMMH IHCTpYMEHTaMM Ta XapaKTepoM HasBHOI iHdopMauii npo 3Hauyle
3pOCTaHHS KPEIUTHOTO PU3UKY:

(@ (hiHAHCOB1 IHCTPYMEHTHU HE MaIOTh (hiKCOBAHOI'O CTPOKY 200 (PiKCOBaHOI CTPYKTYpH IOTALIEHHS, 1
3a3BUYail MalOTh KOPOTKUM JOroBIpHUIL epios ckacyBaHHA (HaIpUKIIal, OIHH JICHb);

(©) nepeadayeHa JOrOBOPOM MOXIIUBICTh CKAaCyBaHHs JOrOBOpPY y 3BHYAWHIM IOAEHHIN NpakTUIl
YIpaBIiHHS (DIHAHCOBMM i1HCTPYMEHTOM HE 3acTOCOBYETbCS, a CaM JIOTOBip MOXke OyTH
CKaCOBaHHH JIMIIIE MiCIIsI TOTO, SIK CY0'EKT rOCIIOJapIOBaHHS I3HAETHCS PO 3POCTAHHS KPEIUTHOTO
PHU3UKY Ha piBHI IHCTpYMEHTA; i

(B) yrpagiiHHS (piHAHCOBUMHU IHCTPYMEHTAMHU 3J1IHCHIOETHCS Ha TPYIOBii OCHOBI.

ITpu BU3HauUEHHI MEpiony, YIPOIOBK SKOTO Cy0'€KT TOCIONAPIOBAHHS, K OYIKYEThCS, Oy/e BPa3JIMBUM JI0
KPEIUTHOTO PU3UKY, NMPUYOMY O4IKYBaHI KpeOUTHI 30MTKHM 3a TaKHid Iepioj He OyAyTh KOMIICHCOBaHi
3BHUAHMMHU 3aXOJaMU CYO'€KTa TOCIOJAPIOBAHHS 3 YNPABIIHHA KPEOUTHUM PH3HKOM, CYyO'€KT
rOCHOAAPIOBAHHS MOBUHEH PO3TJISTHYTH TaKi YNHHUKH, SK iICTOpHYHA iH(pOpMAallis Ta BIACHUE TOCBi 11010

(a) Mepioy, MPOTATOM KOO CyO'€KT TOCIOJapIOBaHHA OyB Bpa3JIMBUM 0 KPEIUTHOIO PU3HMKY 32
noaiOHUMK (PiIHAHCOBUMH IHCTPYMEHTAMHM;

(©) TPUBAJIOCTI MEPIONY 0 HACTAHHS NeONTIB 32 MOAIOHUMHU (IHAHCOBUMH IHCTPYMEHTAMH ITiCIIs
3HAYYIIOT0 3POCTAHHS KPSAUTHOIO PU3HKY; 1

(B) 3aXO/iB 3 YIPABIiHHS KPSAUTHUM PH3HKOM, SIKUX CY0'€KT rOCIIOIapIOBAHHS, SIK OYIKYEThCS, MOJKE
BXKUTH TICIS 3pPOCTAHHS KPEAWTHOrO PHU3UKY 3a (DIHAHCOBMM IHCTPYMEHTOM Ha KILITAJIT
3MEHIIICHHS a00 CKacyBaHHS HEBUOpPAHMX JIIMITIB.

Pe3ynbTaT, 3BaXX€HMN HA MUMOBIPHICTb

Merta OLliHIOBaHHS O4iKYBaHUX KPEIUTHUX 30UTKIB HE MOJIATAE Hi B OI[IHIOBAHHI IECUMIiCTHYHOTO CIIEHAPItO,
Hi B OI[IHIOBaHHI ONITUMICTHYHOTO ClieHapit0. HaToMicTh OlliHKa O4iKyBaHUX KPEIUTHUX 30UTKIB 3aBXKIH Ma€
BiI0OpakaTH MOKJIMBICTh HACTAHHS KPEIUTHUX 30MTKIB i MOMJIMBICTH HEHACTAHHS KPEIAWTHHUX 30MTKIB,
HaBITh SKIIO HAMIMOBIPHIIIUM PE3YJITATOM € HEHACTAHHSI KPEJUTHUX 30UTKIB.

ITynkr 5.5.17(a) BuMarae Toro, mo0 OIliHKa OYiKyBaHMX KPEIUTHUX 30MTKIB BimoOpaxkayia 00'€KTUBHY Ta
3Ba)KEHY Ha HMOBIPHICTh CyMY, BU3HAUEHY IIIJISIXOM OLIIHKH ITEBHOTO Jialla30Hy MOKJIMBHUX pe3yibTatiB. Ha
MPaKTULl CKIAJAHUN aHAI3 U HHOrO MOXKE H HE 3HAHOOHMTHCH. Y IESKUX BHUIMAJKAX MOXKE BHSBHTHCH
JIOCTaTHBHO BITHOCHO MPOCTOT0 MOJICIIFOBaHHS 0€3 MOTpeOu B po3po0Ili BETHMKOI KUTLKOCTI iMiTaIlii peasizarii
cieHapiiB. Hanpukman, cepeaHi KpeAuTHI 30MTKM 3a BEJIHMKOK TPYMOK (PIHAHCOBHX IHCTPYMEHTIB 3i
CIUTbHUMH XapaKTEPUCTUKAMHU PH3HKY MOXE OYTH PO3yMHO OOTPYHTOBAHOIO OI[IHKOI CYMH, 3BaXKCHOI Ha
WMOBIpHICTh. B iHIIMX CHUTYaIlisIX, IMOBIpPHO, TOBEACTHCS BU3HAUMTH CIIEHApIi 13 3a3HAYCHHSIM PO3MIpy Ta
CTPOKOBOCTI TPOIIOBHX MOTOKIB y pa3i MaTepianizamii MeBHUX HACTIIKIB, a TAKOX OLIHKOIO HMOBipHOCTI
TaKHAX Pe3yNbTATIB. 3a TAKWX CHTyamlill OuiKyBaHi KPEAUTHI 30MTKM MAOTh BifoOpakaTw, sIK MiHIMYM, IBa
HACJIIKH 3T1THO 3 MyHKTOM 5.5.18.
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VY ToMy, 10 CTOCYETHCS OUiKyBaHMX KPEAUTHUX 30UTKIB 32 BECh CTPOK JIi1, CY0'€KT rOCIIOIAPIOBAHHS OI[IHIOE
PH3HK HacTaHHS Ne(oNTy 3a (piHAHCOBUM IHCTPYMEHTOM IPOTATOM HOro 09iKyBaHOT'0 CTPOKY fii. 12-MicsaHi
O4iKyBaHI KPEINUTHI 30MTKH SBILIOTH COOOI0 YAaCTKy OWIKyBaHHMX KPEAMTHHX 30HMTKIB 3a BECh CTPOK Mii Ta
BiZOOpaXkaroTh HEIOOTPHMaHI CyMH TPOIIOBHX KOIITIB 3a BECh CTPOK [ii, 0 BUHUKHYTH y pa3i HACTaHHS
nedonTy npotsaroM 12 MicsmiB micis 3BIiTHOI JaTH (ab0 MPOTATOM KOPOTIIOTO CTPOKY, SIKIIO OYiKyBaHHH
CTPOK Aii (piHAHCOBOIr0 IHCTPYMEHTa CTAHOBUTH MEHII HiX 12 MicsIliB), 3Ba)keHi Ha HMOBIPHICTh HACTAHHS
Takoro gedonry. Takum grHOM, 12-MicsYHI OYiKyBaHI KPEIUTHI 30MTKH HE € Hi O4iKyBaHUMH KPEIUTHHMH
30MTKAaMH 32 BECh CTPOK Aii KOTPUX CYO'€KT rOCIIOAAPIOBAHHS 3a3HA€ 3a (piHAHCOBUMH IHCTPYMEHTaMH, 3a
SKUMH, 3TiTHO 3 HOro MHPOTHO30M, IPOTATOM HACTYMHHX 12 MicsamiB MatuMe Micue aedonT, Hi
HEJIOOTPUMAHHMH CyMaMH I'POIIOBHX KOIITIB, 1[0 MPOrHO3YIOTHCS POTATOM HACTYIHUX 12 MicsiB.

YacoBa BapTiCTb rpoLuei

OuikyBaHi KpeUTHI 30UTKH TUCKOHTYIOTHCS J0 3BITHOI IaTH, a He JI0 OYiKyBaHOI 1aTH Ae(onTy ado sKoick
1HIIOT Jaty, 3a €(QEeKTHBHOI CTAaBKOIO BiJICOTKA, BHM3HAUEHOIO IIPU IIEPBICHOMY BHU3HAHHI, abo 3a
HaOJIIDKEHOIO 70 Hel CTaBKO0. SIKIO 3a (hiHAHCOBMM iHCTPYMEHTOM YCTaHOBIJICHO 3MiHHY CTaBKY BiJICOTKa,
TO OYiKYBaHI KPSANTHI 30MTKH IUCKOHTYIOTHCS 3 BUKOPUCTaHHSAM e(DEKTHBHOI CTaBKH BiJICOTKA, BU3HAYCHOT
3rifHo 3 myHkToM b5.4.5.

VY Bunajaky npuadaHux abo CTBOPEHUX KPEAUTHO-3HELIHEHUX (iHAHCOBMX aKTHBIB OYiKyBaHI KPEAWUTHI
30UTKH JUCKOHTYIOTbCS 3a BiJKOPDUTOBAHOI0 HA KPEAUTHUH DPHU3MK €(EeKTHBHOIO CTaBKOIO BiJCOTKa,
BU3HAYEHOIO NIPU NE€PBICHOMY BU3HAHHI.

OuikyBaHi KpeIUTHI 30UTKH 3a 1e0iTOPCHKOI0 3a00ProBaHICTIO 3a JOrOBOPaMU OPEHIH, TUCKOHTYIOThCS 32
TIEF0 CaMOI0 CTAaBKOK JIUCKOHTY, LI0 BHUKOPHCTOBYETHCS [UIsl OLIHKH Ae0ITOpChKOi 3a00proBaHocTi 3a
JIOrOBOpaMu opeHu 3rimHo 3 MCD3 16.

OuikyBaHi KpeOMTHI 30MTKU 3a 3000B'S3aHHSAM i3 KpeOUTYBaHHS AUCKOHTYIOTbCS 3 BHKOPHCTaHHSIM
edexTHBHOI CTaBKM BifcoTKa ab0 HAONIKEHOI A0 HEl CTaBKH, IO 3aCTOCOBYETHCS I Yac BH3HAHHI
(hiHAaHCOBOTO aKTHBY, CHPUYMHEHOr0 3000B'sI3aHHAM 13 KpeaUTyBaHHS. [[pUYMHOIO 1IBOTO € T€, IO B HISX
3aCTOCYBaHHS BUMOT LIOJI0 3MEHIICHHSI KOPHUCHOCTI (hiHAHCOBHUH aKTHB, 1110 BU3HAETHCS MICHIs BUOIPKH 3a
3000B's13aHHAM 13 KPEUTYBAaHHS, PO3TJISIAETHCS SK MPOJAOBKECHHS TAKOro 3000B'sI3aHHS 3 KPEIUTYBaHHS, a
HE SK HOBWH (QiHaHCOBUH iHCTpyMeHT. OTKe, OYiKyBaHI KpEAWTHI 30MTKH 3a ()iIHAHCOBUM aKTHBOM
OLIIHIOBATHMYTHCS 3 ypaxyBaHHSM MEPBICHOIO KPEAMTHOIO PU3MKY 3a 3000B'SI3aHHAM i3 KpPEIUTYBaHHS,
MTOYMHAIOYH 3 Ti€l JaTh, KOJIM CY0'€KT TOCIIOIaPIOBAHHS CTaB CTOPOHOIO B 0€3BiIKIMYHOMY 3000B'sI3aHHI.

OuikyBaHi KpeuTHI 30UTKH 32 JOroBopamu (iHaHCOBOi rapaHTii a00 3a 3000B'I3aHHAMH 3 KPEIUTYBaHHS,
JUISL SIKUX HEMOXKJIMBO BH3HAYMTH ¢(DEKTHBHY CTABKY BiJCOTKA, AUCKOHTYIOTHCS LUIIXOM 3aCTOCYBaHHS
CTaBKH JINCKOHTY, 1[0 BPaXOBY€ IMOTOYHI PUHKOBI OLIIHKK YaCOBOI BAPTOCTI I'POLICH 1 pU3HKIB, IOB'A3aHUX 13
IPOLIOBMMH HOTOKaMH, aje JIMIIe B TOMY 00Cs3i, B SIKOMY PHU3HKH BPaXOBYIOTHCS IIUIIXOM KOPHI'YBaHHS
CTaBKH IHCKOHTY, & HE KOPUT'YBAHHS CAMHUX HEJOOTPUMAHHX CYM I'POLIOBHX KOIITIB, 1[0 JUCKOHTYIOTBCS.

OGrpyHTOBaHO HeoOXigHaA Ta niaTBepAXyBaHa iHdopmauis

ITig oOrpyHTOBaHO HEOOXIAHOK Ta MiATBEPAKYBAaHOKW iH(pOpMAaIli0 B IUIAX 1boro CTaHIapTy PO3YMIIOThH
iH(pOpMAIlio, 1110 IOCTYITHOIO Ha 3BiTHY JaTy 0€3 HaJAMIpHUX BUTpAT a00 3yCHIIb, BKIIOYAOUH iH(pOpMaIlio
PO MUHYJII TOAI{, ITOTOYHI YMOBH Ta MPOrHO3W MaHOYTHIX €KOHOMIYHHMX YMOB.. [H(opMallis, [OCTyIHA B
nisix (piHAHCOBOI 3BITHOCTI, BBAXKAETHCS TAKOIO, 10 MOXKEe OyTH ofepkaHa Oe3 HaagMipHUX BHTpaT abo
3YCHJIb.

Cy0'exT rocnoJaproBaHHs He 3000B'I3aHUI ypaXxOBYBaTH MPOrHO3UW MaWOYTHIX YMOB 3a BEeCh OYiKYBaHHI
CTpoK jii (iHAHCOBOro IHCTpyMEHTa. PiBeHb Cy/UKEHHS, 10 € HEOOXIJHMM JUIS OIHKH OYiKyBaHUX
KPEIUTHUX 30MTKIB, 3aJI€KHUTh BiJ JOCTYIMHOCTI JeTanbHOi iH(popMalii. Y Mipy pO3LIIMPEHHS TOPHU3OHTY
MIPOTHO3YBAHHS JIcTalIbHA iH(POPMAILIis CTa€ MEHIII JIOCTYITHOO, & PIBEHb CYIKCHHS, HEOOX1THOTO [Tl OI[IHKH
OYiKyBaHUX KPEIUTHUX 30UTKIB, 3pocTae. OliHKa OYIKyBaHHX KPEIUTHUX 30UTKIB HE BUMarae MpoBEICHHS
JICTAIIBHOTO OI[IHIOBAHHS 3a MEPIOJH, 110 3HAXOAATHCS B JAJIEKOMY MaHOYTHROMY: Ha Taki Mepioju cy0'eKT
TOCHOAAPIOBAHHS MOXE EKCTPATIOIFOBATH MPOrHO3H, 3pO0JICHI HA OCHOBI HAsSIBHOI JOKJIaTHOT iH(OpMAIii.

Cy0'eKTOBI TOCIIOZIAPIOBAHHS HEMAE MOTPEOH MPOBOAUTH PETEIBHUI TOUIYK iH(OpMallii, ajie Mpu bOMY BiH
Ma€ pO3MISHYTH BCIO OOTPYHTOBAHO HEOOXIHY Ta MiATBEPPKYBaHY iHPOPMALitO, TOCTYIHY 0€3 HaAMipHUX
BHUTpAT 200 3yCHJIb, IO € JOPEYHOO JIJIS OL[IHFOBAHHS OYiKYBaHHUX KPEJUTHUX 30UTKIB, BKIFOUAIOYH BILIHB
O4iKyBaHMX aBAaHCOBUX IUIAaTeXiB. BukopucToByBaHa iH(OpMAIis Mae BKIOYATH B cebe UMHHUKH, IO
BPaxOBYIOTh cIelU(]iKy IO3WJanbHHKa, 3aralbHi GKOHOMIUHI YMOBH Ta OI[HKY SK IIOTOYHOrO, TaK I
MPOTHO3HOTO HANPSMKIB 3MIHM YMOB CTaHOM Ha 3BiTHy nary. CyO'eKT rocromapioBaHHS Ma€ IPaBO
KOPHCTYBATUCh DPI3HUMH JDKEpelNaMH JaHWX: SK BHYTPIIIHIME (BIACHUMH JaHUMH CYyO'ekTa
TOCIIOJapIOBaHH), TaK 1 30BHIIIHIMH. Jl0 MOMIIMBHX JDKEpEN MaHWX HaJe)aTh BHYTPILIHI JaHi PO JOCBiN
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KPEAUTHHUX 30MUTKIB, BHYTPIIIHI PEHTHHTH, TOCBIJ KPEAUTHHIX 30HUTKIB iHIIHX Cy0'€KTIB rOCIIONapIOBAHHS, a
TaKOXX 30BHIIIHI PEHTHHTH, 3BITH Ta craTHCTHKA. Ti Cy0'eKTH rocromaproBaHHS, sKi HE MaloOTh DKEpel
BIACHUX JaHHX CyO'€KTa TOCIONAapioBaHHA a00 MalOTh iX Yy HEJOCTaTHHOMY OOCs3i, MalOThb IIPaBO
BUKOPHCTOBYBATH JIOCBIJ aHAJOTIYHOI IPYMH B POOOTi 3 3icTaBHUMH (DiHAHCOBHMH IHCTpyMeHTaMH (abo
rpynamu (piHaHCOBHX iIHCTPYMEHTIB).

Ictopuuna iH(GOpMallsS € BaXIMBOIO MiJNCTaBOIO ab0 0a30r0 sl OLIHIOBAHHS OYiKYBAaHUX KPETUTHHX
30uTKIB. BomHOUac, cy0'eKT rocrojaploBaHHS KOPUTYe ICTOPHYHI JaHi Ha KIUTAJIT JOCBIAY KPEIUTHUX
30HMTKIB Ha MiJCTaBi HasBHHUX ITOTOYHUX JAHWX JUI BPaxyBaHHS BIUIMBY ITOTOYHUX YMOB Ta (hOPMYBaHHS
BJIACHUX IPOTHO3IB MaiOyTHIX YMOB, III0 HE BIUTMHYJIM Ha TOH MEpio, sIKOr0 CTOCYIOThCS ICTOPHYHI JlaHi, a
TaKOX JUIS BWIYYCHHS BIDIMBY YMOB iCTOPHYHOTO NEPiofy, IO HE € TOPEYHUMH I MaiiOyTHIX JOrOBIpHUX
TPOIIOBHX ITOTOKIB. Y JESIKHX BHIIAJKaX HAMKPAIIOK OOIPYHTOBAaHO HEOOXIJHOIO Ta IiJTBEP/KYBAHOIO
iHdopManiero Moxke OyTH HEBIIKOPHTOBaHa icTOpHYHA iH(OpMAIis, IO 3aJIEKUTH BiJ XapaKTepy iCTOPUIHOT
iHpopmanii Ta wacy ii po3paxyHKy, B IOpIBHAHHI 3 OOCTaBMHAMHU CTaHOM Ha 3BITHy JaTy Ta
XapaKTepUCTUKaMH (pIHAHCOBOTO IHCTPYMEHTA, 10 PO3MIALAAETHC. OLIHKU 3MiH B OYiKyBaHUX KPEIUTHUX
30UTKaX NOBUHHI Bi1oOpaXkaTy 3MiHH Y MOB'sI3aHUX i3 HUMU HasBHUX JJAHUX BiJ] Iepioy [0 IIepiony i MaroTh
Y3TOJKYBAaTHCS 3 HUMHU 3a HaIlpAMKOM (MOBa il po 3MiHU B piBHSIX 0€3po0iTTs, IiHaX Ha HEPYXOMICTb,
L[iHaX Ha TOBapH, CTaH 3AIHCHEHHS IUIaTeXiB a0O0 iHIII YMHHUKMY, 10 BKa3ylOTb Ha KPEJUTHI 30MTKHU 3a
(iHAHCOBHM IHCTPYMEHTOM a00 3a IpyIo0 (hiHAHCOBHMX IHCTPYMEHTIB, a TAKOK Ha BEIMYMHY TaKHX 3MiH).
Cy0'ekT rocrnoaploBaHHs PErysIpHO IEPEnIfac METOAUKY Ta IPUITYLIEHHS, 1[0 BUKOPUCTOBYIOTbCS IS
OL[IHIOBAaHHS OYiKYBaHUX KPEAUTHUX 30MTKiB, 1100 3MEHIIMTH Oyab-siKi po30KHOCTI MK OLHKaMH Ta
(baKTUYHUM JOCBiIOM KPEAUTHUX 30UTKIB.

IIpu BUKOpHCTaHHI iCTOPMYHUX AAHUX NPO KPEAUTHI 30MTKU AJsl OLIHIOBAHHS OUiKyBaHUX KPEIUTHUX
30UTKIB JIy’K€ BaXJIUBO, 1100 iH(OpMAaLlis PO iICTOPUYHI MOKa3HUKU KPEAUTHUX 30MTKIB 3aCTOCOBYBaJach
JI0 TpyH, BU3HAYEHUX Y CHOCIO, IO BiINIOBia€ TUM IpyIaM, Pe3yIbTaTOM CIOCTEPEXEHHS 3a SIKUMU €
ICTOpUYHI IOKa3HUKU KpeIUTHUX 30uTKiB. OTXe, 3aCTOCOBYBAaHMH METOJ JO3BOJISE ACOLUIOBATU KOXKHY
rpyny ¢iHaHCOBMX akTHBIB 13 iH(opmaliio Hpo MOCBiJ KPEAUTHHUX 30UTKIB Yy MHMHYJIOMY B Ipymax
(iHAHCOBUX aKTUBIB i3 MOMIOHUMHU XapaKTEPUCTHKAMH PU3UKY Ta 3 JOPEYHUMHU HAsBHUMM JaHUMH, 110
BiJIOOpakaroTh MOTOYHI YMOBH.

OuikyBaHi KpeUTHI 30UTKH BiJOOpakatoTh BIIACHI OUIKYBaHHS CY0'€KTa TOCIIOIAPIOBAHHS 00 KPEAUTHUX
30uTKiB. BojHOUAC, Tpu BpaxyBaHHI BCiel 00rpyHTOBAHO HEOOXIAHOI Ta MiATBEPKYBaHOI iH(opMaliii, 1o
Moke OyTH oziep>kaHa 0e3 HaqMipHUX BUTPAT a00 3yCHIIb, Cy0'€KT TOCIIOIAPIOBAHHS MAE TAKOXK PO3IIISIHYTH
HasBHY iH(pOpMAallil0 3 PUHKY TPO KPEAUTHUIH PU3MK 32 KOHKPETHUM ()iHAHCOBHM IHCTPYMEHTOM abo 3a
AHAJIOTYHMUMH (PiHAHCOBUMH IHCTPYMEHTAMHU.

3acTaBa

VY uinsx ouiHIOBaHHS O4iKYBaHUX KPEAUTHHX 30MTKIB OLlIHKA O4iKYBaHHX HEIOOTPHUMAHHX CYM TPOILIOBUX
KOILITIB Ma€ BPaXOBYBATH I'POIIOBI MIOTOKH, OYiKyBaHi BiJl 3aCTaBH Ta 1HIINX 3aCO0iB MOKPAIICHHS KPEIUTHOT
SIKOCT, 110 B1/IMOBIIal0Th YMOBaM JIOTOBOPY Ta HE BU3HAIOTHCS CY0'€KTOM rocrofaproBaHHs okpeMo. OliHka
OYiKyBaHUX HEJIOOTPUMAHMX CYM IPOIIOBHX KOIITIB 32 320€3MEYCHUM 3aCTaBOK (DiHAHCOBUM IHCTPYMEHTOM
BiJ0Opakae BEIMYHMHY Ta CTPOKOBICTh IPOIIOBUX MOTOKIB, OUiKYBaHHX Bijl 3BEPHCHHS CTSTHEHHS HA 3aCTaBY,
3a BUpPaxyBaHH;IM BHTPAT HA OJICPIKAHHS Ta PEasli3allifo 3aCTaBH, HE3AJIHKHO BiJl TOrO, UM € TAKE 3BEPHECHHS
CTATHEHHSI UMOBIpHMM (TOOTO OIiIHKA OYiKYBaHMX I'POLIOBHX TOTOKIB YPaxOBYE WMOBIPHICTh 3BEPHCHHS
CTATHEHHS Ta TMOB'sI3aHi 3 HUM TPOIIOBI MOTOKK). TakKMM YMHOM, Oy/b-SKi TPOIIOBI MIOTOKH, OYiKyBaHi Bif
peaitizarii 3acTaBH MiCJis 3aBEPILICHHS CTPOKY il IOrOBOPY, MiNAral0Th ypaxyBaHHIO B IIbOMY aHami3i. byb-
sIKa 3acTaBa, ONCPXKAHA BHACTIZIOK 3BEPHCHHS CTSATHCHHS, HE BHU3HAETHCS SK AKTHUB, OKPEMHH Bix
3a0€3MeYeHOro 3acTaBo0 (PiHAHCOBOIO IHCTPYMEHTA, SIKIIO BOHA HE 3a/I0BOJILHSIE BIJIOBIIHUM KPHUTEPiSM
BU3HAHHS aKTHBY, BCTAHOBICHAM 1iuM CTaHIapToM abo IHIIMMH CTAHAAPTAMH.

MNMepeknacudikauisa dpiHaHcoBuX akTUBIB (po3Aain 5.6)

SIkio cy0'eKT rocrogaproBaHHS MPOBOIUTH Mepekiaacudikaliito (iHAHCOBUX aKTHBIB 3TiIHO 3 MYHKTOM
4.4.1, o myHKT 5.6.1 BUMarae, o0 nepekinacudikaiiis 3acTOCOBYBaJIaCh MEPCIEKTUBHO, TOYUHAIOYH 3 JaTH
niepeknacudikanii. BusHaueHHs e)eKTHBHOI CTaBKHM BiJICOTKA NPU MEPBICHOMY BU3HAHHI € 000B'I3KOBUM SIK
JUIS. KaTeropii, 110 OI[IHIOKTHCSA 32 aMOPTU30BAHOKO COOIBAPTICTIO, TAK 1 JUIS KATEropii, 10 OI[IHIOETHCS 32
CIpaBeUIMBOI0 BApPTICTIO uepe3 IHIMIMK CYKyNmHHUE noxia. OOuBI OLIHIOBAaHI KATEropii BUMAratoTh TaKOXK
OZIHAKOBOT'O 3aCTOCYBAHHS BUMOT IIOAO 3MEHIIEHHS KOpPHCHOCTI. OTKe, KOMU Ccy0'€KT rocrmonaploBaHHs
3AificHIOE Tepexnacudikamito (GiHAHCOBOrO AaKTHBY MDK KaTeropi€l0 THX, IO OLIHIOIOTHCS 3a
aMOpPTH30BaHOIO COOIBapPTICTIO, 1 KATETOPIEIO THX, IO OMIHIOIOTHCS 32 CIIPaBEIINBOIO BAPTICTIO Uepe3 1HIIHH
CYKYITHHH TOXi[:
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(@ BU3HAHHS IPOLIEHTHOI'O JOXOMy HE 3MIHIOETECS, 4 OTKE Cy0'€KT TOCIIOApIOBAaHHS IIPOJOBXKYE
BUKOPHCTOBYBATH Ty CaMy e(peKTHBHY CTaBKY BiJICOTKa;

©) OIliHKa OYiKyBaHUX KPEIUTHHUX 30MTKIB HE 3MIHUTHCS, OCKITBKU B 000X OIIHIOBAHHUX KAaTErOpisix
3aCTOCOBYETHCS OIHAKOBHH IAXiJ MO 3MEHIICHHS KOpPHCHOCTL. BomHowac, skmo QinaHCcOBHIT
aKTHUB IEePEKIacCH(IKOBYETHCS 3 KATEropil THX, IO OLIHIOIOTHCS 3a CIIPABEATIHBOIO BAPTICTIO Yepes3
IHIIMI CYKYITHUH JTOXiJ], B KATETOPif0 THX, IO OI[IHIOIOTHCS 32 aMOPTU30BAHOIO COOIBapTICTIO, TO
BU3HAETBCS PE3epB IMiJ 30MTKHM SIK KOPUTYBaHHS BaJIOBOI 0aJaHCOBOI BapTOCTi (hiHAHCOBOTO
aKTUBY, MOYMHAIOYH 3 JaTH Nepexiacudikarii. Axmo GpinaHcoBuil akTHB nepexacu(ikoByeThCS
3 KaTeropii THX, IO OMIHIOIOTHCSA 33 aMOPTH30BAHOIO COOIBApTICTIO, B KaTeropiro THX, IO
OLHIOIOTBCS 32 CIIPABEUTHBOIO BAPTICTIO Yepe3 1HIIMH CYKYITHUH JTOXi/, TO BU3HAHHS Pe3epBY i
30MTKHM TIPHIMHIETBCS (a OTXKe, BiH OUTbIIC HE BH3HABATUMETHCS SIK KOPHI'YBAHHS BaJOBOI
0aJIaHCOBOI BapTOCTI), aJIe HATOMICTh B IHIIIOMY CYKYITHOMY J{OXOJIi BUSHAETHCSI HAKOIIYEHA CyMa
3MEHIICHHS KOPUCHOCTI (B TAKOMY CaMOMY PO3Mipi), siIka PO3KPUBATHMETHCS, TIOYMHAIOYH 3 1aTH
riepexnacudikarii.

Bonnouac, cy0'ekT rocrozfapioBaHHs He 3000B's13aHUI OKpEMO BU3HABATH MIPOLEHTHUM 10XiA a00 MpuOyTOK
9K 30MTOK BiJl 3SMEHIIICHHS KOPHUCHOCTI 3a (piHAHCOBHM aKTHBOM, IO OLIHFOETHCS 32 CIIPABEIUTHBOIO BapTiCTIO
yepe3 NpuOyTok abo 30uTok. OTXKe, KoM Cy0'eKT rocroaploBaHHs IepeknacudikoBye GpiHaHCOBUIT aKTUB
i3 KaTeropii THUX, IO OLIHIOIOTHCS 3a CHPABEIIMBOIO BAPTICTIO Yepe3 NpUOYyTOoK abo 30UTOK, TO eheKTUBHA
CTaBKa BIJICOTKA BHU3HAYAETHCS HAa MIiACTaBl CHPaBEAJIMBOI BapTOCTI AaKTUBY CTaHOM Ha Jary
niepeknacudikaiii. Kpim toro, B 1iisix 3actocyBaHHs po3ainy 5.5 10 (piHAHCOBOro aKTHUBY, MOYUHAIOYHU 3
Jaty nepekiacudikarii, qata nepexaacudikanii BBaKaeThCs 1aTOI0 NEPBICHOIO BU3HAHHSL.

MpnbyTKM Ta 36UTKM (pO3ain 5.7)

ITynkT 5.7.5 no3Boisie cy0'eKTOBI roCnoaploBaHHs Ha BIACHUI po3cyl NPUHHATH O€3BiKINYHE PillIEHHS
IIPO Bi0Opa’keHHs B 1HIIOMY CYKYIMHOMY JOXO[i 3MiH y CIpaBeUIMBiii BapTOCTi iHBECTHLI{ B IHCTPYMEHT
BJIACHOT'O KamiTajy, L0 HE YTPUMYETbCS JJIsi TOpriBii. Take pillleHHS NpPUAMAEThCs HA PiBHI KOXKHOTO
iHCTpyMeHTa (TOOTO KOKHOI akiiii). BianoBifgHi cymMu, BigoOpakeHi B IHIIOMY CYKYITHOMY JOXOJi, Ticis
LLOT'0 B MPUOYTOK a00 30MTOK He mepenaroThes. HaroMicTh cy0'eKT rocrojaproBaHHs Ma€ NPaBo NepeaaT
KYMYJISTUBHHI PUOYTOK a00 30MTOK Yy BIACHOMY Kamitaii. JIUBiieHIn Ha Taki iHBECTHUIl] BU3HAIOTHCS B
npuOyTKy ab0 30MTKY 3riTHO 3 MyHKTOM 5.7.6 KpiM BHIIQJIKiB, KOJH AMBIJCHIU SIBHO SIBJISIFOTH COOOIO
Bi/IIIKOJTyBaHHS YaCTUHH COOIBapTOCTI iHBECTHIIIH.

Skmo nyHKT 4.1.5 He 3acTOCOBY€eThCs, TO MYHKT 4.1.2A BuMmarae 3/iiiCHEHHS OIIHKUA (DiHAHCOBOT'O aKTHUBY
3a CIIPaBEUIMBOIO BAPTICTIO Yepe3 iHIIWI CYKYNMHHHA JOXiJ, SKIIO AOrOBipHI yMOBH (DiHAHCOBOTO aKTHUBY
CIIPUYMHSIOTH TPOIIOBI MOTOKH, KOTPi € CYTO BHIUIATAMH OCHOBHOI CyMH Ta HPOLEHTIB Ha HEHOTalleHy
YaCTHHY OCHOBHOI CyMH, a aKTUB YTPUMYETHCS B paMKax Oi3HeC-MOAEN, MeTa SIKOi TOCATAETHCA SIK IUISIXOM
OJIep>KaHHS JOTOBIPHUX TPOIIOBHX MOTOKIB, TaK 1 NUIAXOM Mpojaxy (iHaHcoBUX akTHBiB. Llg oriHO4Ha
Kateropisi BH3Hae iHpopMmalito B mpuOyTky abo 30MTKYy Tak, HIOM ()iHAHCOBWII aKTUB OLIIHIOETHCS 32
aMOPTU30BaHOK COOIBAPTICTIO, TOAI 5K (DIHAHCOBHI aKTHB OLIIHIOETHCS y 3BIiTI NPO (iHAHCOBHUII CTaH 3a
cripaBeIMBOIO BapTicTio. [IprOyTkn abo 30MTKH, KPiM THX, 1110 BU3HAKOTHCS B MPUOYTKY a00 30UTKY 3TiIHO
3 myHktamu 5.7.10-5.7.11, BU3HAIOTBCSA B IHIIOMY CYKyMHOMY Joxofi. [Ipu mpuruHEHHI BU3HAHHS LHUX
(hiHAaHCOBMX aKTHBIB KyMYJISTHBHI MPUOYTKH a00 30MTKH, 1110 OyJaH paHillie BU3HAHI B HIIOMY CYKYITHOMY
JIOXO71i, IepekIacu(ikoByOThCS B IpHOyTOK a00 30uTOK. Lle € BimoOpaskeHHsIM NpUOYTKY a00 30UTKY, KU
0yIn10 6 BU3HAHO B NPUOYTKY 200 30UTKY TiCIIsl IPUITUHECHHS BU3HAHHS, SIKOU ()IHAHCOBUH aKTUB OILIHIOBABCS
32 aMOPTHU30BAHOIO COOIBAPTICTIO.

Cy0'ext rocnionaproBanus 3acrocopye MCBO 21 1o Tux iHaHCOBUX aKTHBIB i (JiHAHCOBUX 3000B'sI3aHb, SKi
€ MoHetapHuMH craTTsMu 3riiHo 3 MCBO 21 ta Bupaxeni B iHozemHiil Bamori. MCBO 21 ycraHOBIIOE
00OB'S3KOBICTh BHU3HAHHSA MPUOYTKY 4YM 30MTKY BiJi KypCOBHX PI3HHUIb 32 MOHETAPHUMH aKTHBAMHU Ta
MOHETapHUMH 3000B'sI3aHHSIMH B IPUOYTKY 200 30MTKY. BUHATOK CTAHOBUTH MOHETapHA CTATTS, IPU3HAYCHA
IHCTPYMEHTOM XE€PKYBaHHS B XEPKYBaHHI T'POILIOBUX MOTOKIB (IMB. MyHKT 6.5.11), XemKyBaHHS YHCTOI
iHBecTUIT (IUB. MyHKT 6.5.13) a0 XeKyBaHHI CIpaBEIIMBOI BAPTOCTI IHCTPYMEHTA BJIACHOTO KamiTamy,
IIOZI0 SIKOT'O CY0'€KT rOCTIOJAPIOBAHHS MPUUHSB PIIICHHS PO BiIOOpaXEHHS 3MiH y CIpaBEIMBIi BAPTOCTI
Y CKJIaJii 1HIIIOrO CYKYIHOTO JOXOY 3T1IHO 3 MyHKTOM 5.7.5 (auB. yHKT 6.5.8).

VY niisx BU3HAHHS NPUOYTKY YW 30MTKY Bim KypcoBux pizuunpb 3a MCBO 21 ¢inaHcoBuii aKTUB, IO
OLIIHIOETHCS 3@ CIPABEUIMBOI0 BapTICTIO uepe3 IHIIWH CYKYMHHH HOXiJ 3TiAHO 3 MyHKTOM 4.1.2A,
BB@KAETHCS MOHETAPHOI CTaTTelo. BinmoBigHo, Takuii (DiHAHCOBHMI AKTUB BBAXKAETHCA AKTHBOM, IO
OILHIOETHCS 32 aMOPTH30BAHOKO COOIBApTICTIO B iHO3eMHIH BamroTi. KypcoBi pi3HHIN 32 aMOpPTH30BaHOIO
co0iBapTiCTIO BU3HAIOThCA B MPUOYTKY a00 30MTKY, a iHIT 3MiHU B OaITaHCOBIH BAPTOCTI BU3HAIOTHCS 3T1AHO
3 myHKTOM 5.7.10.
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ITyskr 5.7.5 no3Boiste cy0'eKTOBI TOCIONAPIOBAHHS Ha BIACHUH PO3CY/ MPHUIHATH OE3BIIKIMYHE PillICHHS
PO BigoOpa’keHHS B IHIIOMY CYKYITHOMY JOXOJy HACTYITHHX 3MiH Yy CIIpaBeUTHBil BapTOCTI KOHKPETHUX
IHBECTHIII B IHCTPYMEHTH BJIaCHOTO KamiTaly. Taka iHBeCTHIiS HE € MOHETapHOIO crarreo. OTxe,
pHOYTOK 200 30MTOK BiIOOPaKEHMH B IHIIOMY CYKYITHOMY JOXOIi 3T1HO 3 ITyHKTOM 5.7.5, BKIIIOYae B cede
OyIb-sIKy CKJIaJIOBY, IIOB'SI3aHy 3 BAJIIOTHUM KyPCOM.

3a HasBHOCTI BITHOCHH XEJDKYBaHHS MDK HEIOXiTHUM MOHETApPHHM aKTHBOM 1 HEMOXIHAM MOHETapHUM
3000B'I3aHHSAM 3MiHHM Yy BQJIOTHOMY KOMIIOHEHTI TakWX (DIHAHCOBMX IHCTPYMEHTIB BiJoOpa’karoThCs B
npuOyTKY ab0 30HTKY.

30060B's13aHHsA, MNpU3HaveHi SIK Taki, WO OUiHIITLCA 3a chnpaBegnMBOIO
BapTIiCTIO Yepe3 NpubyTok abo 36uTokK

SIkmio cyO'eKT rocrmomaploBaHHS Ipu3Hadae (iHaHCOBE 3000B'I3aHHS SIK Take, IO OLIHIOETHCS 3a
CIpaBeIUIMBOIO BapTICTIO Yepe3 NpudyTok abo 30MTOK, BiH Mae 3'aCyBaTH, UM BiOOpa)KeHHS BIUIUBY 3MiH Y
KPEIUTHOMY PHU3UKY B IHIIOMY CYKYITHOMY JIOXOJi CTBOPHUTH a00 301JBLINTH HEY3TOIKEHICTh OONIKY B
npubyTKy abo 30utky. Heysromkenicte B 00iyiky Oyzme cTBopeHa abo 3pocTe B TOMY pasi, SIKIIO
BiJJOOpaXXE€HHs BIUIUBY 3MiH Y KPEAUTHOMY PU3HKY 3a 3000B'sI3aHHSM B 1HIIIOMY CYKYITHOMY AOXO/1 IPU3BENIE
JI0 O1IBIIOT HEY3TO[PKEHOCTI B MPUOYTKY ab0 30UTKY, HIXK y BUNAJAKY BiIOOpaskeHHS LIUX CyM y NPUOYTKY
a00 30UTKYy.

Jas Toro, mo6 e 3'acyBaTH, cy0'eKT roCrofaplOBaHHs Ma€ OLIHUTH, YU BiH OUiKY€ 3TrOPTaHHs BIUIMBY 3MiH
y KpPEAUTHOMY PHU3UKY 3a 3000B'I3aHHAM Yy NpUOYTKY a00 30MTKY 31 3MiHAMU y CIIpaBeUIMBill BapTOCTi
IHIIOro ()iHAHCOBOTO IHCTPYMEHTA, IO OI[HIOETHCH 3a CHPABEIUIMBOK BAPTICTIO 4Yepe3 NpUOYTOK abo
30uTok. Take O4YIKyBaHHS Ma€ IPYHTYBATHCh Ha CKOHOMIYHOMY 3BSI3KY MDK XapaKTepUCTHKaMH
3000B's13aHHS Ta XapaKTePUCTUKaMU 1HIIOro (JiHAHCOBOT'O iHCTpyMEHTa.

Take BU3HAUCHHSI 3/11CHIOETHCS ITPY IEPBICHOMY BU3HAHHI i HE TIEPEOIIIHIOETHCA. Y CYTO MPAKTUYHHX IIUISIX
Cy0'€KTOBI TOCIOAAPIOBAHHS HEMA€ MOTPeOU PO3MIISAAATH BCi aKTHUBHM Ta 3000B'SI3aHHS, MO CIPHIMHSIOTH
HEY3rO/PKEHICTh 00JIiKY, B OJIMH 1 TOM camuid yac. OOrpyHTOBaHA 3aTPUMKA JJOIYCKAETLCS, SKIIO OYIKY€EThCS,
o BiAOyAyThes Oynb-siKi onepariii, siki 3anuinarTbes. Cy0'ekT rocrnopaproBaHHs 3000B'13aHHUI MOCTIJOBHO
3aCTOCOBYBATH CBOK) METOJIUKY 3'ICYBaHHS TOTO, Y BiZIOOPa’KEHHS BIUIMBY 3MiH Yy KPEAUTHOMY PH3HKY 32
3000B's13aHHSM B HILIOMY CYKYITHOMY JIOXOJli CTBOPUTH a00 301IBIIUTE HEY3TOKEHICTh O0JIIKY B IPUOYTKY
a6o 30uTKy. BonHovac, cy0'eKT rocrogaproBaHHs Ma€ MPaBo BUKOPUCTOBYBATH Pi3HI METOMKH B TOMY pasi,
SKIO MK XapaKTepUCTUKaMH 3000B'S3aHb, MPU3HAYCHUX SK TaKi, IO OLIHIOITHCS 3a CIPABEITUBOIO
BapTICTIO Yepe3 MpuOyTOK abo 30MTOK, Ta XapaKTePUCTUKAMH IHIINX (IHAHCOBUX IHCTPYMEHTIB CKIIAIHCH
pizHi ekoHoMiuHi 3B's3ku. MC®3 7 BuMarae Bij cy0'eKTa rocnofaploBaHHs PO3KPHUTTS B MPUMITKAX J10
(hiHaHCOBOI 3BITHOCTI SIKICHOI iH(OpMALIT PO CBOKO METOAWKY, BUKOPUCTAHY JIJIs 3'sICyBaHHS 11bOTO.

Slkimo Taka HEY3romKeHicTh Oyae cTBopeHa abo 30inblieHa, Cy0'€eKT rocnoAaproBaHHs 3000B's3aHUI
Bi10Opa3uTH BCi 3MiHM Yy CIIpaBEUIMBIHA BapTOCTi (B TOMY YMCIi, BIUIUB 3MiH Yy KPEJUTHOMY PH3HKY 3a
3000B's13aHHSAM) y IPUOYTKY 200 30UTKY. SIKIIO K TaKOi HEY3TO/KEHOCTI CTBOPEHO abo 30iiblIeHO He Oye,
TO Cy0'€KT rocrogaproBaHHs 3000B's13aHUI BiI0OPAa3UTH BIUIMB 3MiH Y KPSAUTHOMY PHU3UKY 32 3000B'sI3aHHSAM
B IHIIIOMY CYKy[THOMY TOXOJY.

CyMHu, mpeZICTaBiICHI B 1HIIOMY CYKYIHOMY JIOXOZi, 3rOZIOM HE MOBHHHI INEpeAaBaTUCh y MPUOYTOK a0o
30uTOK. HaroMicTh Cy0'eKT rocrofiaproBaHHs Ma€ MPaBo MEPeIaTH KyMyIsSTHBHUAN MPUOYTOK a00 30MTOK y
BJIACHOMY KaITiTaJIi.

Y noganoMy HWXK4e MPUKJIIA/Ii OMMCAHO CUTYALIII0, B sIKii y IPUOYTKY a00 30MTKY BUHHKJIA O HEY3TOJKCHICTh
00J1iKY, IKOM BILUTUB 3MiH y KDEAUTHOMY PHU3UKY 32 3000B's13aHHSM 0YII0 BiJOOPaKEHO B IHIIOMY CYKYITHOMY
noxofi. Imoteynuit OaHK HaJa€e MO3MKU KIIiEHTaM 1 iHAHCYE 11i TO3MKU 32 PAaxXyHOK IMPOJAaXy Ha PHHKY
o0utiramii i3 BiJNOBIIHUMH XapaKTEPUCTUKaMH (HAIIPHKIIA, CYMOIO 3a00pTrOBaHOCTI, MpodisieM MoramieHHs,
CTPOKOM 1 BajtoTOr0). JIOroBipHI yMOBH IMO3WKH JO3BOJSIOTH MMO3MYAJIBHUKOBI 32 IMOTEYHOH IO3MKOIO
MOracHTH 11 JIOCTPOKOBO (TOOTO BUKOHATH CBOE 3000B'sI3aHHS 1epe]] 0aHKOM) IIJISXOM BHUKYITY BiIIOBIAHOT
obutiraiii 3a crpaBeIMBOO BAPTICTIO HA PUHKY Ta 3IMCHEHHS 11 TTOCTABKH B IMOTEYHUI OaHK. YHACIIIOK
LILOT'O MTPaBa Ha JOTOBIpHE JIOCTPOKOBE MOTAIICHHS MPH TOTIPIICHHI KPEAUTHOI SAKOCTI obmiratii (a oTxe i
3MEHIIICHHI CIpaBeUIMBOI BApTOCTI 3000B'sI3aHHS IMOTEYHOr0 OaHKY) CIIPaBeUIMBA BApPTICTh KPESIUTHOIO
aKTHBY 1MIOTEYHOr0 0aHKY TEXK 3HIKYEThCS. 3MiHa Y CIIPABEJIMBIN BAPTOCTI aKTUBY Bif0Opakae IOrOBipHE
MIPaBO MO3UYATBHUKA 32 IMOTEYHO MO3UKOK JIOCTPOKOBO TOTACUTH i UITXOM BHKYITy OCHOBHOI OOJirartii
3a CIPaBEJIMBOIO BapTICTIO (KOTpa B HABECHOMY TIPUKIIA/I 3HU3UIIACH) 1 3MIMCHEHHS TIOCTaBKK o0iraiii B
inoreunnii 6ank. OTXe, BIUIUB 3MiH y KPEAUTHOMY PHU3HKY 32 3000B'I3aHHAM (OOMIraIfi€fo) 3ropTaeTsCcs B
mpuOyTKy 260 30HTKY 3 BiAMOBIJHOIO 3MIHOIO y CIIPAaBEUINBIH BAPTOCTI (hiHAHCOBOTO aKTUBY (MO3UKH). SIKOH
BIUTHB 3MiH Y KPEIUTHOMY PU3HKY 3a 3000B'sI3aHHSAM OyII0 BiToOpaXkeHO B iHIIOMY CYKyITHOMY JOXOIi, TO B
npuOyTKy abo 30MTKYy BUHHKIA O HEY3TOMKEHICTh 00MiKy. TakuM UYMHOM, imoTeuHHi OaHK MOBHHEH
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BimoOpaXkaTH BCi 3MIHH Yy CIIpaBEIIMBii BapTOCTI 3000B'13aHHS (BKIIOYAIOYN BIUIUB 3MiH Y KPEAUTHOMY
PpHU3HKY 3000B's13aHH) B MPUOYTKY 200 30UTKY.

VY npuxiani, HaBeaeHoMy B IyHKTI b5.7.10, icHye nOroBipHHIT 3B'S30K MiX BIUTHBOM 3MiH y KPEIUTHOMY
PH3HKY 32 3000B'13aHH;M Ta 3MiHAMH Y CIIPaBEJUINBIH BapTOCTi (PiHAHCOBOr0 aKTUBY (BHACIIIOK HAsIBHOCTI
B IIO3MYAJIBHUKA 32 IMOTEYHOIO ITO3MKOIO JIOTOBIPHOTO IpaBa Ha JOCTPOKOBE MOTAIICHHS ITO3MKU NIITXOM
BHUKYITy OOJIramii 3a ClpaBeUIMBOIO BapTICTIO Ta 3JiMCHEHH: i OCTaBKU B imoTeuHHil 0aHK). BomHouac,
HEY3T'OJUKEHICTh 00JIIKY MOXKE BHHHKATH i 32 BIICYTHOCTI JTOTOBIPHOTO 3B'SI3KY.

VY minsx 3acTOCyBaHHsA BHMOI NYHKTIB 5.7.7 Ta 5.7.8 Hey3ro/pKeHICTh OONIKY HE BHHHKAE€ BHHATKOBO
BHACJIIIOK 3aCTOCYBAaHHs CyO'€KTOM TIOCITOAApIOBaHHS IIEBHOTO METOAY OLIHIOBAHHS JUIS BH3HAYCHHS
BIUTMBY 3MiH y KPEAUTHOMY PH3HUKY 3a 3000B's3aHHAM. HeysromkeHicts 00Ky B IpHOYTKY abo 30HMTKY
BUHUKHE JIMIIIE B TOMY pa3i, KOJU OYIKYEThCS, IO BIUIMB 3MiH Y KPEAUTHOMY PH3UKY 3a 3000B’sI3aHHIM
(3rimHO 3 BU3HAaUeHHsM, nofanuM y MC®3 7) Oyzne 3ropHyTO 31 3MiHAMU Y CIIpaBeUIUBii BapTOCTI 1HIIOrO
¢inaHcoBoro iHcTpyMmeHTa. HeysropkeHicTb, sika BUHHKA€ BUHSTKOBO BHACIIZIOK 3aCTOCYBAHHS METONY
OLiHIOBaHHA (TOOTO yepe3 Te, M0 Cy0'€KT rocCrnofapioBaHHA HE BH3HA4Ya€ OKpeMO (HE i30JI10€) 3MiHHM B
KpEIUTHOMY PU3UKY 3a 3000B'sI3aHHSM BiJl ACIKUX IHIIMX 3MiH y HOro CIpaBe/jINBii BapTOCTi), HE BIUINBAE
Ha BU3HAYeHHs, repenbaveHi myHkramu 5.7.7 1 5.7.8. Hanpuknan, cy0'ekT rocrnopaproBaHHS MOXeE HeE
130/110BaTH 3MiH y KPEAUTHOMY PH3UKY 3a 3000B'S3aHHSM BiJ 3MiH y PU3HUKY JIIKBiAHOCTI. SIKIo cy6'ekT
rOCIIOJAapIOBaHHs BifloOpaXkae CHIJIbHUM BIUIMB 000X UMHHHKIB B iHIIOMY CYKYIHOMY JIOXOAI, TO MOXE
BUHMKHYTH HEY3rOJUKEHICTh, BUKIMKAaHa MOXKJIMBICTIO BKIIIOUEHHS 3MiH y PU3UKY JIKBITHOCTI A0 OL{HKU
CIIpaBeAIMBOi BapTocTi (hiHAHCOBMX AKTHBIB CyO'€KTa IOCIONAPIOBAHHS, 1 TOAI BCS 3MiHA CHpaBeIUBOI
BapTOCTI TAaKUX aKTUBIB MOJAETHCSA B NMpUOYTKY abo 30MTKy. BomHowac, Taka HEY3TrO)KEHICTb BUHHKAE
BHAC/IIJJOK HETOYHOCTI OLIIHIOBAHHS, a HE BiIHOCHUH 3rOpPTaHHS, ONMCAaHUX Yy MyHKTI b5.7.6, a oTxe BoHa He
BIUIMBA€ Ha BU3HAUEHHS, epeadaueHi mynkramu 5.7.715.7.8.

3HayeHHs1 «KpedumHo20 pu3uKy (nyHkmu 5.7.7 i 5.7.8)

MC®3 7 Bu3HAaua€ KpEAUTHUH PHU3UK TaKUM YUHOM: «PH3MK TOro, 0 OHA CTOPOHA KOHTPAKTy INPO
(hbiHaHCOBMI IHCTPYMEHT HE 3MOXKE BUKOHATH 3000B’3aHHS 1 Lie Oy/ie MPUYMHOK BUHUKHEHHS (JiHAHCOBOTO
30UTKYy 1HIIOI CTOpPOHHM». BuMora, BcTaHOBJIEHa MYyHKTOM 5.7.7(a), CTOCYEThCSI PHU3MKY HEBHKOHAHHS
EMITEHTOM IIbOr0 KOHKPETHOTO 3000B's3aHHs. BOHO MOXe i HE CTOCYBAaTHCh KpPEAMTOCIHPOMOXKHOCTI
emiteHTa. Hampuknaz, sKmo cy0'ekT rocrnojaproBaHHS BUaae 3a0e3leueHe 3acTaBOK 3000B'S3aHHS Ta
He3abe3nedeHe 3aCTaBor 3000B'13aHHS, SIKi 32 PELITO XapaKTEPUCTHUK € iICHTUYHUMH, TO KPEIUTHUN PU3HK
32 UMMM JBOMa 3000B'sI3aHHAMHU OyJe pi3HUM, HaBiTh SKIIO iX BUIAHO OJHUM i THM CaMHM CYO'€KTOM
rocriogapoBanHs. KpeautHuid pu3vk 3a 3a0e3neueHMM 3acTaBOK 3000B'S3aHHAM Oy/e MEHIIMM Bif
KPEIUTHOTO PHU3UKY 3a He3a0e3neueHUM 3acTaBoro 3000B's3aHHAM. KpemuTHuil pusuk 3a 3a0e3neueHuM
3aCTaBOI0 3000B'3aHHSAM MOXeE OyTH OJHM3bKHM /10 HYJIS.

VY uinsx 3acTocyBaHHSI BAMOT'H, BCTAHOBJICHOI TyHKTOM 5.7.7(a), KpeAUTHHIA PU3UK BiPI3HAETHCS BiJl PUBHKY
e(eKTUBHOCTI KOHKPETHOT'O aKTUBY. PH3HK €()eKTMBHOCTI KOHKPETHOI'O aKTUBY HE MA€E 3B'SI3KY 3 PHU3UKOM
HEBUKOHAHHS Cy0'€KTOM TOCIO/APIOBaHHS MEBHOTO 3000B'I3aHHS; HATOMICTh BiH IMOB'SI3aHUN 13 PU3UKOM
HU3bKO1 (200 HYIHOBOT) €PEKTUBHOCTI MIEBHOI'O AKTUBY 200 TPYIIH aKTUBIB.

Hmkye mogaHo NpUKIagn pH3UKY eheKTUBHOCTI KOHKPETHOIO aKTHBY:

(a) 3000B's13aHHS 3 03HAKOIO MPHB'SI3KH 10 Mat0, 32 SKUM CyMa, HaJIe)KHA iHBECTOpaM, BU3HAYAEThCS B
JIOTOBOP1 HA OCHOBI MOKA3HKKIB €)EKTHUBHOCTI 3a3HAYCHNX aKTHBIB. BIUIMB 11i€T 03HAKHU MPUB'SA3KH
JIO TIAF0 Ha CIIPABEUIMBY BapTiCTh 3000B’A3aHHS — 1I€ PU3UK €EKTUBHOCTI KOHKPETHOTO aKTHUBY,
a HE KPEAUTHUN PU3HK;

(0) 3000B's13aHHS, BHUJAHE CTPYKTYpPOBAaHMM CYO'€KTOM TOCHOJApPIOBAHHS 3 OIHCAHUMH HIDKYC
xapakrepuctrkamMu. Cy0’€KT TOCHOAAPIOBAHHS € FOPHIMYHO i30JbOBAHUM TAaKMM YHHOM, IIO
aKTHBH B Cy0'€KTi TOCIIOIaPIOBAHHS MAIOTh LIJIbOBE MPU3HAYCHHS («OrOPO/DKEHI») BUHATKOBO Ha
KOPHUCTh HOr0 1HBECTOPIB HaBiTh y pa3i OaHkpyrcTBa. Cy0’ €KT TOCIIONAPIOBAHHS HE MPOBOJUTH
JKOJTHUX 1HIIMX OTepalliii, a aKTUBH B CY0'€KTI TOCIIOIaPIOBAHHS HE MOXKYTh OyTH HaJlaHi B 3aCTaBY.
CyMu HaJIeKaTh 10 BUILIATH iHBECTOpPAM Cy0'€KTa rOCIOAaPIOBAHHS JIUIIIC 38 YMOBH CIIPUYHHCHHS
«OTOPOPKEHUMM» aKTHMBAMHU T'POIIOBUX MOTOKIB. TAKUM YMHOM, 3MiHHU y CIIPABEAJIMBIH BapTOCTI
3000B's13aHHS BiJJOOpakaloTh, HAacamIiepel, 3MiHM Yy CIpaBeUIMBi BapTOCTI aKTUBIB. Brums
MOKa3HHUKIB €()EKTUBHOCTI aKTHBIB Ha CIPAaBEIUIMBY BapTiCTh 3000B'I3aHHSI € PH3UKOM
e(heKTUBHOCTI KOHKPETHOTO aKTHBY, @ HE KPEAUTHHM PU3UKOM.
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BusHauyeHHs1 ennugy 3miH y KpedumHoMmy pusuKky

V 1insax 3acTocyBaHHsSI BUMOTH, BCTAHOBIICHOT ITYHKTOM 5.7.7(a), Cy0'€KT roConapioBaHHsl BU3HAYAE CYyMY
3MIiHH Y CHpaBeIMBiA BapTOCTi (PiHAHCOBOTO 3000B'S3aHHS, MO0 MOXKe OyTH BiTHECeHa Ha 3MIHH B
KPEUTHOMY PH3HKY 32 TAKUM 3000B'SI3aHHSIM:

(a) a00 Ik cyMy 3MiHH Y HOTO CIPaBeIMBIl BAPTOCTI, [0 HE MOXE OYTH BiJHECCHA HAa 3MiHH B YMOBax
PUHKY, 1110 CIIPUYUHSIOTh PUHKOBUH pU3UK (auB. myHKTH B5.7.17 T2 B5.7.18);

©) a00 3 BUKOPUCTaHHSAM allbTEPHATUBHOIO METONY, SIKU, Ha HOINIAJ Cy0'eKTa rOCIOJapIOBaHHS,
JIOCTOBIpHIIIIe BioOpaXkae cyMy 3MiHH Y CIIPaBEUIMBIH BapTOCTi 3000B'sI3aHHS, IO MOXE OyTH
BiJTHECCHA Ha 3MiHU B KPSJUTHOMY PHU3UKY 32 HUM.

Jlo 3MiH Yy PUHKOBHX yYMOBaX, IO CHPUYUHSIOTh PUHKOBHUH PHU3UK, HAJEKATh 3MIHM B €TaJOHHIM CTaBIli
BIJICOTKa, I1iHI ()iHAHCOBOI'0 IHCTPYMEHTA 1HIIOr0 Cy0'€KTa rOCOAapIOBaHHS, LiHiI TOBApY, Kypci BaJItOTH 200
1HJIEKCI I[IH YU CTaBOK.

SIKIIO €IMHO 3HAYMMHMU JIOPCYHUMH 3MiHAMHU B PUHKOBHX YMOBaX JUisl 3000B's13aHHsI € 3MiHH B (€TaJIOHHIM)
CTaBIi BiJCOTKA, BCTaHOBJIEHIN 3a pe3yabTaTaMU CIOCTEPEXKEHHSA, TO CyMy, NepeadaucHy IIyHKTOM
b5.7.16(a), MO)KHa OLIHUTH B TaKuii crocio:

(a) CIOYaTKy CyO0'€KT rOCIIOIapIOBaHHS PO3PAaXOBY€e BHYTPIIIHIO CTABKY JIOXOHOCTI 3000B'13aHHS Ha
MOYAaTOK IMepiofly 3 BUKOPHUCTAHHSAM CHPABEMJIMBOI BAapTOCTI 3000B'sI3aHHS Ta JIOTOBIPHHUX
IPOIIOBUX IOTOKIB 3000B’s3aHHSI CTAaHOM Ha IOYaToK Iepiony. BiH BimpaxoBye 3 wi€i craBkH
JOXOTHOCTI (€TaJOHHY) CTaBKY BiZICOTKA, BU3HAYEHY 3a pe3yJIbTaTaMU CIIOCTEPEKEHb, CTAHOM Ha
MOYaTOK TMepiony M TOro, 100 BU3HAYMUTH TIOB'A3aHUM 13 IHCTPYMEHTOM KOMIIOHEHT
BHYTPILITHBOI CTABKHU JIOXOHOCTI;

(©) micast 1boro cy0'eKT rOCIOJapIOBaHHS PO3PaxoBYe TEINEPIlIHIO BapTiCTh I'POIIOBHX IIOTOKIB,
HOB'SI3aHUX 13 3000B'13aHHAM, Ha OCHOBI JOTOBIpPHUX I'POLIOBHX ITOTOKIB 3a I[UM 3000B'SI3aHHIM
CTAaHOM Ha KiHellb Iepiofy Ta CTaBKU AUCKOHTY, SIKa JOpiBHIOE cyMi (i) (€TaJoHHOI) CTaBKU
BIJICOTKAa, BHM3HAYCHOI 3a peE3yJbTaTOM CIOCTEPEIKEHHs, CTAaHOM Ha KiHelp nepioxy i (ii)
BHU3HAYECHOI'O B MYHKTI (@) MOB'S3aHOr0 3 1HCTPYMEHTOM KOMIIOHEHTa BHYTPILIHBOI CTaBKHU
JIOXOIHOCTI;

(B) PI3HHUIL MK CHpPaBEIJIMBOI0 BapTICTIO 3000B's3aHHS CTAHOM Ha KiHEIb MEpioly Ta CyMO,
BHU3HAYEHOIO B MyHKTI (0), € 3MIHOK Y CIIpaBeUIMBild BapTOCTI, 110 HE MOXKe OyTH BilHEceHa Ha
3MiHU B (€TaJIOHHIH) CTaBIIi BiICOTKA, BU3HAYECHIH 3a pe3ysibTaToM criocrepexenHs. L{ro cymy ciif
BiJJOOpa3uTH B IHIIOMY CYKYITHOMY JTIOXO/Ii 3TiJJHO 3 ITYHKTOM 5.7.7(a).

VY npukiani, nogaHoMy B myHKTI B5.7.18, npuiiHATe NpUMyIIEHHS MPO Te, M0 3MIiHH y CHpPaBEAIHBIH
BapTOCTi, MOPOJHKCHI IHIIUMH YNHHUKAMH, HK 3MIHU B KPSJUTHOMY PH3HMKY 33 IHCTPYMEHTOM a00 3MiHH B
(eTanoHHit) cTaBIl BiZICOTKA, BU3HAYEHIH 3@ PE3YIBTATOM CIIOCTEPEKEHHS, € He3HAUHUMH. OTHCaHN MEeTOT
Oy/ie HePUAATHUM, SIKILIO 3MiHH Y CIIPaBE/JIMBIM BAPTOCTI BHACIIIJIOK BIUTMBY 1HITMX YUHHUKIB € 3HAUHUMU.
VY Takux BUmNamkax cy0'€eKT rocrojaproBaHHs 3000B'S3aHUI 3aCTOCYBATH aJbTEPHATHBHUN METOJ, SKUH
TOYHIIIIE OI[IHIOE BIUIMB 3MiH Ha KPEIUTHUIH PU3UK 32 3000B's13aHHsIM (auB. myHKT b5.7.16(0)). Hanpukinan,
SIKIIIO THCTPYMEHT, 1110 PO3IVISAA€THCS B HABEACHOMY MPUKJIA/Ii, MICTUTh BOYIOBaHHIA TIOXiTHUN 1HCTPYMEHT,
3MiHa y CIIpaBeUIMBil BapTOCTI BOYI0BAHOTO MTOXIAHOTO IHCTPYMEHTA BUKITFOUAETHCS IPH BU3HAYCHHI CyMH,
10 BiI0OPaXKAETHCS B IHIIOMY CYKYITHOMY JOXO/Ii 3TiIHO 3 yHKTOM 5.7.7(a).

Sk 1 B yciX OIIIHKaX 3a CIPaBEIUIMBOK) BapTICTIO, METO/ OI[IHIOBAHHS, 10 BUKOPHUCTOBYETHCS CYO'€KTOM
TOCHOAAPIOBAHHS, JJIsi BU3HAYCHHS YaCTKU 3MIiHM y CIIPaBEUIMBil BapTOCTI 3000B'sI3aHHS, 110 MOXE OYTH
BiJIHECEHA HA 3MIHH B KPSAUTHOMY PH3HKY 32 HUM, Ma€ MAaKCUMaJIbHO BUKOPHCTOBYBATH Bi/IIIOBIIHI BiIKPHUTI
BXI/IHI 1aHi, 1 MiHIMAaJIbHO — 3aKPUTI BXI/IHI JaHi.

O6nik xegxyBaHHSA (rnasa 6)

b6.2.1

b6.2.2

IHCTpYyMeHTU XepXXyBaHHSA (po3ain 6.2)

KsanicikoBaHi iHCTpyMeHTH
Ioximui iHCTpymMeHTH, BOyHOBaHI B TiOpHAHI JOTOBOPH, fIKi HE OONIKOBYIOTBCS OKPEMO, HE MOXYTb
MPU3HAYATHCH OKPEMHMH IHCTPYMEHTAMH X¢DKYBaHHSL.

BracHi iHCTpyMEHTH BIACHOTO KalliTally Cy0'€KTa TOCHOZApIOBAaHHSA He € (piHAHCOBUMH aKTHBaMH abo
¢iHaHcoBUMH 3000B'S3aHHSAMHU Cy0'eKTa TOCTIONAPIOBaHHSA, a OTKEe H HE MOXYTh IPH3HAYATHCH
IHCTpyMEHTaMH XeIKyBaHHS.
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VY BHIAAKY Xe/DKyBaHHS BAIOTHOTO PHU3UKY KOMIIOHEHT HEMOXITHOrO (hiHAHCOBOTO IHCTPYMEHTA,
TIOB'sI3aHMH 13 BAIFOTHAM PH3HKOM, BU3HaYaeThes 3riaHo 3 MCBO 21.

lNpodaHi onuioHu

Ieti Cranmapr He oOMeXye Koila OOCTaBHMH, 3a SIKMX IIOXITHHH IHCTPYMEHT, IO OI(HIOEThCS 3a
CIIPABEUIMBOIO BApTICTIO dYepe3 NpUOYTOK abo 30MTOK, Moke OyTH NpH3HAYCHWH IHCTPYMEHTOM
XEJUKYBaHHSA, OKPIM JESIKUX NpoJaHWX omnmioHiB. IIpomaHmii onmioH He KBami(iKyeThbCs SK IHCTPYMEHT
XEJUKYBaHH, SKIIO HOTO HE NPH3HAYECHO 3iHCHIOBATH 3K i3 KYIUICHHUM OIIIiOHOM, BKJIFOYAl0YH OIIIiOH,
BOYIOBaHMH B iHIIMIT piHAHCOBHMH IHCTPYMEHT (HAIIPHKIIA], IPOIAAHHIT OIIIIOH «KOJ», [II0 BAKOPUCTOBYETHCS
JUISL Xe[DKYBaHHS 3000B'I3aHHS, sIKe MOXe OyTH BUKOHAHE IOCTPOKOBO).

MpusHayeHHA IHCTPYMEHTIB XeXXyBaHHS

VY BuUmaAKy IHIIUX omHepauili XeJDKyBaHHSA, KpIM XE€KYBaHHS BAJIOTHOIO PHU3HKY, SKIIO CYyO'€KT
TOCIIO/IapIOBAaHHS NPH3HAYAE IHCTPYMEHTOM XEDKYBAHHS HETOXITHUN (hIHAHCOBMH aKTHB a0 HENOXiTHe
(hbinaHcoBe 3000B's13aHHS, 1110 OLIHIOETHCS 32 CIIPABEITUBOIO BAPTICTIO Yepe3 NMpHOyTOK abo 30MTOK, BiH Mae
[IPaBO NPU3HAYNTH JIUIE HENOXIAHUH (hiHAHCOBUIM iHCTPYMEHT B LIJIoMy 200 Horo nponopuiiiHy 4acTky.

Oxpemuil IHCTpyMEHT Xe[PKyBaHHs MOXe OyTH NpU3HaUeHUH IHCTPYMEHTOM X€JUKYBAaHHsI BiJl KUIbKOX BUIIIB
PU3MKY 3a HAsBHOCTI OKPEMOrO NPH3HAYEHHS HCTPYMEHTa XEMXKYBaHHS Ta HAsBHOCTI PI3HUX MO3UINH
pU3HKY K 00'ekTiB XeKyBaHHA. OO'€KTH XePKyBaHHS MOXKYThb OpaTH yd4acTb y Pi3HHUX BiIHOCHHAX
XEIKYBaHHSL.

O6'ekTn xemxyBaHHSA (po3ain 6.3)

KeanidikoBaHi 06'ekTn

TBepae 3000B's3aHHs Mpo mpuaOaHHs Oi3HeCy B pamkax o0'eHaHHS Oi3Hecy Moxe OyTH 00'€KToM
XEDKYBaHHS, OKPIM BaJIFOTHOTO PU3HKY, OCKUJIbKU XEJDKYBaHHS 1HIIMX PU3UKIB HE ITiJIA€ThCS KOHKPETHOMY
BU3HAYCHHIO Ta OL[iHIOBaHHIO. Li 1HIII PU3KKH € 3arajJbHUMHU PU3HKaMHU Oi3HECY.

THBecTuIis, 110 00TIKOBYETHCSI 32 METOJIOM YYAaCTi B KaIliTali, He MoXe OyTH 00'€KTOM XeIKyBaHHS B paMKax
XEDKYBaHHS CIIpaBeIIMBOI BapTOCTi. [IpUYMHOI0 1IBOTO € T€, 1110 METOJT Y4acTi B KaliTani BU3HAE B IPUOYTKY
abo 30WMTKYy HaJeKHY IHBECTOPOBI 4acTKy NpHOYTKy abo 30MTKYy 00’€KTy iHBECTHIii, a HE 3MiHH Yy
CTpaBeUIMBiIi BapTOCTI iHBeCTHUWil. 3 TMOMIOHOI NPUYMHHM I1HBECTHIE B KOHCOJIJIOBaHE JO4YipHE
MIANPUEMCTBO HE MOXke Oyne 00'€KTOM XeIKyBaHHsS B XCIKYBaHHI CHPaBEAIMBOI BapTOCTi. [IpHUMHOIO
LILOMY € Te, II0 KOHCOMNiAallis BH3HAa€ B MpUOYTKYy abo 30MTKYy NpuOyTOK abo 30MTOK J04ipHBOTO
MiANPUEMCTBA, a HE 3MIHM y CHpaBeJIMBIM BapTOCTi iHBECTHIl. XeIKyBaHHS YHCTOI IHBECTHUIi B
3aKOPJIOHHY I'OCIIOAAPCHKY OJIMHHMIIIO BIJIPI3HSIETHCS BiJl OMMCAHOTO BUILIE THM, 110 BOHO XE/PKYE BPa3IUBICTh
JI0 BJIFOTHOT'O PU3UKY Ta HE € XEIKYBaHHIM CIIPABEJIUBOI BAPTOCTI 3MiH Y BapTOCTi 1HBECTHIIII.

ITynkr 6.3.4 no3Boiysie CyO0'€eKTOBI TOCIONAPIOBAHHS MPU3HAYATH O0'€KTAMH XEIKYBaHHS CYKYIHY
Bpa3JIMBICTh, 10 MOEAHYIOTh y cO0l BPa3IHMBICTh O PU3MKY, 1 MOXiMAHUKA iHCTpyMeHT. [Ipy npu3HaveHH]
TaKOro 00'€KTa XePKYBaHHS CY0'€KT rOCIOapIOBAaHHS OIIIHIOE, YU MOEAHYE Y OO0l CYKYIHY BPa3JIMBICTb 10
PH3HKY, 13 TOXIJHUM IHCTPYMEHTOM, BHACITIJOK YOT'0 MOPOPKYETHCS 1HIIIA CYKYITHA BPA3JIUBICTh JI0 PU3UKY,
VIIPaBJIiHHS KO 3/ICHIOETHCS SIK OJIHIEI0 BPA3JIUBICTIO 710 KOHKPETHOT'O PU3UKY (200 pU3HKIB). Y TaKOMY
pasi cy0'eKT rocrmofaproBaHHsS Mae IMPaBO MPHU3HAYATH O0'€KT XeKYBaHHS HA CYKYITHOI BPa3JIMBOCTI 10
pusuky. Hampukman:

(a) Cy0'exT TOCIIOAPIOBAHHS MA€E MPABO XEIKYBATH MEBHY KUIBKICTh BUCOKOMMOBIPHUX 3aKYIiBEb
KaBH 110 BiIOYAyThCs uepe3 15 MicsliB 1o BiAHOIICHHIO JI0 IIIHOBOI'O PU3UKY (Ha OCHOBI J10J1apiB
CIIIA) 3 BuKOpUCTaHHSAM 15-MicsiuHOTO ('FOUEPCHOrO KOHTPAKTY Ha KaBy. BHCOKOWMOBIpHI
3aKyIiBJIi KaBU Ta yKJIaJieHHs ()'F0YepCHOr0 KOHTPAKTY Ha KaBy B 00'€THAHHI MOXKE PO3TJISIaTHCh
3 METOIO YIIPABJIIHHS PU3HKOM SIK 15-MicsiuHa BPa3JIMBICTD JI0 BAFOTHOT'O PU3HUKY (DiKCOBaHOI CyMH
B nomapax CIIIA (wampuknana, sk Oyab-siKMd BiATIK rpomoBux komtiB y gonapax CIIA y
(hikcoBaHOMY poO3Mipi uepe3 15 MicsIliB);

(0) Cy0'eKT rOCIIOJIAPIOBAHHS Ma€ MPaBO XEPKYBATH BATIOTHUI PU3UK HA BeCh CTPOK il 10-piuHOrO
0OproBoro 1HCTPYMEHTY 3 (hiKCOBAHOI CTaBKOK, BHPAXXEHOTO B iHO3eMHiN BamooTi. OmHakK,
Cy0'eKTy TOCIIOJAPIOBAHHS HEOOXITHO 3a0€3IICUNTH BPa3IUBICTh 3 (PIKCOBAHOIO CTABKOIO Y CBOII
(YHKI[IOHANBHIN BaNIOTI JIMIIE Ha KOPOTKOCTPOKOBY HUH CEPETHBOCTPOKOBY MEPCHEKTHBY
(ckakiMo, J1Ba POKHM) 1 BPa3NHBICTh 13 TUIABAIOYOI0 CTABKOIO Y CBOIH (DYHKIIIOHANBHIM BalFOTI HA
BECh 3JHIIOK Yacy JI0 TorameHHs. HampukiHIi KOoXHOTo 3 IBOpIYHHX iHTepBamiB (TOOTO, Ha
JBOPIYHIN TOHOBIIOBAIBHIA OCHOBi) Cy0'€KT TrocmonmapioBaHHs (iKCye Bpa3lUBICTH IO 3MiHU
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CTaBKM BiJICOTKa Ha JBa HACTYIMHHUX DPOKM (AKIIO PIBEHb IPONEHTIB € TAKUM, IO CYyO'€KT
TOCHOapIoBaHHA Oakae 3adikcyBaTH CTaBKM BiACOTKa). Y Takiii curyamii cy0'ekT
TOCIOIapIOBAHHSA Ma€ NPaBO YKIAcTH 10-piuHMI MiIXKXBaTIOTHUH NPOIEHTHHH CBOI, 31 3MiHOIO
CTaBKH BiICOTKa 3 (DiKCOBAHOI Ha IUIaBarody, KMl Iepenoayae 0OMiH OOProBOro iHCTPYMEHTY B
1HO3eMHI#l BamioTi 3 (PIKCOBAHOK CTABKOIO BiJICOTKA Ha BPA3NHUBICTH 0 PHU3UKY, 31 3MIHHOIO
CTaBKOIO BIJICOTKA y YHKIIIOHANTBHIN BatoTi. Ha e HakmanaeTbest BOPIYHUIA POICHTHUIT CBOII,
KOTpHH (Ha OCHOBI (DYHKITIOHAJTLHOI BAJTIOTH ) OOMIHIOE OOPTOBHUIf iHCTPYMEHT 31 3MIHHOO CTaBKOIO
BiZICOTKA Ha OOProBHif IHCTPYMEHT i3 (iKCOBaHOIO cTaBKOI0. PaKTHIHO, OOPrOBHH IHCTPYMEHT B
IHO3EeMHIH BaMIOTI 3a (DIKCOBAHOIO CTaBKOIO Ta 10-piuyHMI MIXBATIOTHUH NPOLEHTHHH CBON 3
IUTABAIOYOI0 CTaBKOIO BiZICOTKA 3 (DiKCOBAHOI HA ITABAIOYY Y ITOEIHAHHI POIILIAIOTECS 3 TOUKH
30py VIpaBIiHHA pPU3HKOM sK 10-piyHa BpasNMBICTE O PHU3HKY, 31 3MIHHOIO CTaBKOIO Y
(YHKIIOHANBHIH BAJIOTI.

VY pa3i npusHadeHHA O0'€KTa XEJDKYBaHHS Ha OCHOBI CYKYIHOI Bpa3IMBOCTI O PHU3HKY, CYO'€KT
rOCIIOJAapIOBaHHS PO3MIISAAE CIIUIBHUM BIUTUB 00'€KTIB, 13 SIKMX CKJIAIA€ThCS CYKYITHA BPa3IUBICTh JO PUBUKY
y IUIIX ONIHKM aHamizy e(eKTMBHOCTI XEMKYyBaHHSA Ta OI[HIOBAHHA HEC()EKTHBHOCTI XEKyBaHHS.
Bonnouac, 00'ekTH, 1110 CTAHOBIIATH CYKYITHE BKJIQZICHHS 1 HaJlali 00JIiKOBYIOThCS OkpeMo. Lle o3Hauae, 110,
HalpUKIaz;

(a) MOX1/IHI IHCTPYMEHTH, 110 € YaCTUHOIO CYKYITHOI BPa3JIMBOCTI, BU3HAIOTHCS SIK OKpEMi aKTUBH a0o
3000B's13aHH, 110 OLIHIOIOTHCS 32 CIPABEIIMBOIO BAPTICTIO; Ta

(©) SKIIO MiX O00'€eKTaMM, 3 SKUX CKJIQJa€Thesl CYKyIHa BpA3JIUBICTh, MPU3HAYAIOTHCS BiJHOCHHU
XE/DKYBaHHS, TO TIOPSOK ypaxyBaHHS IMOXIJIHOTO 1HCTpYMEHTa Yy CKJIaJli CYKYITHOI Bpa3JIMBOCTI
Ma€ BIINOBIAaTH MPH3HAYCHHIO 3a3HAYCHOrO TOXiJHOrO 1HCTpYMEHTa SK I1HCTpyMEHTa
XC/DKYBaHHS Ha PIiBHI CyKyMHOI BpasnuBocTi. Hampuknaza, sKmo cy0'€eKT TOCHOAaprOBaHHS
BUKJIIOYa€e (HOpBapIHHUN €JIEeMEHT-TIOXiTHOTO IHCTPYMEHTa 3 HOro BH3HAYEHHs 5K 1HCTpyMEHTa
XE/DKYBAaHHS [UIs BIIHOCUH X€PKYBaHHS MIJK CTATTSMHU, 3 IKUX CKJIAJJA€ThCS CYKYyITHA BPa3JIUBICTh,
TO BiH Ma€ TaKOX BHKIIOYHTH (POpBapJHUIA €JIEMEHT TpPH BpaxyBaHHI TAaKOro TMOXiIHOTO
IHCTpYMEHTA 51K 00'€KTa Xe/KyBaHHs B IKOCTI YACTUHH CYKYITHOI BPa3JIUBOCTI. B iHIIIOMY BUIIAIKY
CYKYIIHa Bpa3JIMBICTh BKIIIOYA€E B ceO€ MOXiJHHHA iHCTPYMEHT: a00 B MOBHOMY 00Cs31, a00 ioro
YacTKYy.

Y nynkti 6.3.6 3a3HaueHoO, 10 B KOHCONIJIOBaHId (hiHAHCOBIM 3BITHOCTI BaJIOTHUH PHU3KK 32
BHUCOKOWMOBIPHOI TIPOTHO3HOK BHYTPILIHBOTPYIIOBOIO OMepaliiero Moxxke OyTu kBamidikoBaHHN SIK 00'€KT
XE/DKYBaHHS B XCJDKYBaHHI T'POLIOBUX IMOTOKIB, SKIIO TAaKy ONEPAalil0 BHPAKEHO B IHIIIN BaJIIOTI, HIX
(yHKIIOHANBHA BaIOTa Cy0'€KTa rOCHOJAapIOBaHHS, IO 3IMCHIOE TaKy OIEpallilo, a BAaJKOTHUH PU3HMK
BIUIMHE HAa KOHCOJIiJOBaHUi1 MPHOYTOK a00 30MTOK. 3 1i€I0 METOI CY0'€KTOM rOCIOAAPIOBAHH MOXKE OYyTH
MaTepHHChKA, JIOYIPHS, acolliiioBaHa KOMIIaHisi, CIIIbHA AisUTbHICTH a00 (imis. SKiIo BaIOTHUN PU3HK Y
MIPOTHO30BaHIM BHYTPILIHBOIPYIOBIK omepallii He BIUTUBAE HA KOHCOMiZOBaHUN TPUOYTOK abo 30MTOK, TO
BHYTPILIHBOTPYIIOBA OMepallisi He Moxke OyTH KBaii(ikoBaHa sIK 00'€KT XeKyBaHHs. Tak 3a3BU4ail OyBae y
BMITIQJIKY BUIUIAT POSUITI, MPOLEHTIB a00 IUIaTH 32 YIpaBIiHHA MK 4WICHaMHU ONHI€l i Tiel camoi rpymnu 3a
BIJICYTHOCTI BIJMOBIAHOI 30BHILIHBOI onepaiii. BomHo4ac, SKIIO BaJIOTHUA PH3MK IMPOTHO30BAHOL
BHYTPILIHBOTPYNOBOI ~ Omnepanii BIUIMBATHME HA KOHCONiJIOBaHMH TpUOYyTOK abo 30MTOK, TO
BHYTPILIHBOTPYIIOBA OMepallis Moxe OyTh KBamidikoBaHa sIKk 00'€KT Xe/pKyBaHHs. [IpuUKIagoM IbOTO €
MIPOTHO30BaHA KYIIBJSA a00 MPOAax 3araciB MK 4ieHaMu OnHiel il Tiel camoi rpymu, SKIIO 3MiHCHIOEThCS
TAKOX IMOJIANIBIIHH MPOAAXK 3aMaciB CTOPOHI, 1110 HE HAJICKHUTH 10 Tpymu. [1oai0OHUM YMHOM, IPOrHO30BaHU I
BHYTPILIHBOTPYITOBUH MPOIAXK MEXaHI3MIB Ta 00JIaIHAHHS CY0'€KTOM T'OCIIOIAPIOBAHHS 31 CKIIAY IPYITH, 1110
BHpOOUB iX, CyO0'€KTOBI TOCIOIAPIOBAHHSA 31 CKJIany TPYIH, IO KOPUCTYBATUMEThCS MEXaHi3MaMH Ta
o0JIaJIHAHHIM Y CBOTH IISUIBHOCTI, MOXKE BIUIMHYTH Ha KOHCOJiOBaHHH NpuOyTOK abo 30utTok. Lle moxe
TPAIUTHCh, HATIPUKJIAJI, Yepe3 aMOPTHU3AlLlil0 MEXaHI3MIB Ta 00naiHaHHS Cy0'€KTOM TOCIOAPIOBAHHS, L0 €
MOKYIIIEM, a MEPBICHO BH3HAHA CyMa BapTOCTI MEXaHi3MiB Ta OOJIaJJHAHHS MOXKE 3a3HATH 3MiH, SKIIO
MIPOTHO30BaHA BHYTPIIIHBLOTPYIOBA OMNEpallisi BUPAXKCHA B IHIIIA BajJroOTi, M0 He 30iraerbcs 3
(hYHKIII OHAIBHOO BAJIFOTOIO CY0'€KTa TOCIIOIAPIOBAHHS, SIKHIA € MTOKYTIIIEM.

SIKI110 XePKyBaHHS IPOTHO30BAHOT BHYTPIIIHBOTPYIIOBOI orepaitii kBati(ikyeThCst IJ1sl 00JTiKY Xe/DKYBaHHS,
TO Oynb-sKUI PUOYTOK a00 30MTOK BU3HAETHCS B IHIIOMY CYKYITHOMY JOXOJIi Ta BUPAXOBYETHCS 3 HHOTO
3TigHO 3 MyHKTOM 6.5.11. BiamoBinuuii nmepiox abo nepiou, MPOTATOM SIKMX BAJTIOTHHIA PH3UK XEIKOBAHOL
oreparlii BILTMBAE Ha MPHUOYTOK a00 30MTOK — LI MepioJl, Y KUl BiH BIUIMBA€E Ha KOHCOJIIOBAHUHN MTPUOYTOK
a00 30UTOK.

Mpu3HayeHHA 06'eKTIB XeaXKyBaHHS
KoMmoHeHTOM € 00'eKT XemKyBaHHS, IO € MEHIIUM, HiX 00'eKT y IimoMy. TakuM 4MHOM, KOMIIOHEHT

BigoOpakae JIMIEe YaCTUHY PU3UKIB 00'€KTa, YACTHHOIO SKOTO BiH €, 200 BioOpaskae pU3NKH JIUIIE IEBHOIO
Mipoto (HamlpHKiIa, py MprU3HAueHH] MPOMOPLiHHOT YacTKH 00'€KTa).
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Cknadosi pusuky

KoMmrmoHeHT pu3uKy Mae OyTH NpHAATHHM JUIS OKpeMol imeHTHdikarii KoMIoHeHToM (iHaHCOBOro abo
He(hiHaHCOBOTO 00'€KTa, MO0 OYTH NMPHIHATHIM JUIA MPH3HAUYCHHS 00'€KTOM XEIKYBaHHS, IPUUOMY 3MiHH
B I'POIIOBHX ITOTOKax a0 CIpaBeLIMBIi BapTOCTi 00'€KTa, M0 MOXKYTh OyTH BiTHECCHI Ha 3MIHH B TAKOMY
KOMITOHEHTI PU3HKY, MAIOTh OYTH MPUIATHUMH JUIS JOCTOBIPHOT OLIIHKH.

Ipu BH3HAYEHHI TOrO, sIKi KOMIIOHEHTH PHU3UKY KBaJIi(hiKyIOTHCS U IPH3HAYCHHS 00'€KTOM XeUKYBaHHS,
Cy0'€KT TOCIIOAPIOBAHHS OLIHIOE TaKi KOMIIOHEHTH PH3MKY B KOHTEKCTI KOHKPETHOI CTPYKTYPH PHHKY, 3
SIKOIO TIOB'SI3aHi PU3HUKH 1 B SIKIH BITOYBa€ThCS ISUIBHICT 13 Xe/KyBaHH. [ TAKOro BU3HAYCHHS HEOOXiTHA
OLliHKa TOPEYHHX (DaKTiB Ta OOCTABHUH, SKi € PISHUMH 3JI€KHO BiJl PU3HKY TA PHHKY.

Ilpr npu3HAYEeHHI KOMITOHEHTIB PU3HMKY 00'€KTaMH XC/DKYBaHHS CYO'€KT TOCIOIAapIOBaHHS 3'ACOBYE, UM
KOMIIOHEHTH PU3UKY BU3HAUEHO B IBHUH c1oci0 y foroBopi (mepeadayeHi 10roBOpoM KOMIIOHEHTU PU3HKY)
a00 Y1 BOHU HESIBHUM YMHOM IPUCYTHI y ClIpaBeuInBiil BapTOCTi 00 rpOLIOBUX MOTOKAX 00'€KTa, YACTUHOIO
SKOI'0 BOHHM € (He nependadeHi JoroBopoM KOMIIOHEHTHU pu3HKy). He nependaueni JoroeopoM KOMIIOHEHTH
pU3UKYy MOXYTh OyTH TOB'si3aHi 3 00'€KTamMM, IO HE € JIOrOBOPOM (HANpHUKIAl, i3 MPOTrHO30BaHUMH
omnepanismMu), abo J0oroBopamu, SKi He BHU3HAUalOTh KOMIIOHEHT Y SBHHMH croci0 (HampHKial, TBEple
3000B's13aHHS, B SKOMY 3a3HAuyeHO JIMIIE OJHY €IUHY LiHYy, a He (QOopMyly LIHOYTBOPDEHHS, B SIKii
ypaxoByIOTbCs pi3Hi 6a30Bi nokaznuku). Hanpuknan:

(a) Cy0'ekT rocrofapioBaHHs A yKJIaB JOBrOCTPOKOBHIT TOTOBIp MPO MOCTAYaHHsI MPUPOHOTO ra3y,
I[iHA SKOTO BHU3HAYAETHCS 32 BU3HAUCHOIO B JIOTOBOPI (POPMYIIOIO, IO TMOCHIAETHCA HA INiHI Ha
TOBapH Ta IHIII YMHHUKYU (HAIPUKIAJ, IiHK Ha ra3oiib, Ma3yT, a TAKOX IHIII KOMIIOHEHTH Ha
KIITAIT BUTpaT Ha TpaHcmopTyBaHHs). Cy0'€eKT TOCHMOIApIOBaHHS A XEKYE KOMITOHEHT
3a3HAUYEHOr0 [JOrOBOPY IIOCTAQUaHHS, MOB'3aHMI i3 LIHOIO HA Tra30iliib, BUKOPHCTOBYIOUH
(dhopBapaHHUN KOHTpPAaKkT Ha ra3oiiab. OCKIJIBKM KOMIIOHEHT Ta30iilt0 rmepeadayeHo yMOBaMHU
JIOTOBOPY TMOCTAYaHHsI, BiH € Mepea0aueHnM TOrOBOPOM KOMITOHEHTOM PU3UKY. TakuM 4YHHOM,
Oepyun 10 yBaru GOpMyIy IIHOYTBOPEHHS, Cy0'€KT rOCMoapioBaHHs A JOXOAUTh BUCHOBKY PO
Te, 110 BPa3JIMBICTh 10 LIIHK HA ra30iiib Moke OyTH ieHTrdikoBaHa okpemo. [Ipu npomy icHye
pUHOK (hOpBapJHUX KOHTPAaKTiB Ha Ta3zoiib. OTke, CyO'€KT TrOCHoAaproBaHHA A JIOXOJHTH
BHCHOBKY TPO MOXJIMBICTH JIOCTOBIPHOI OIIIHKM BPa3JIMBOCTI JI0 LIHW Ha ra3oiib. [3 1poro
BUILUIMBAE, 10 BPA3IMBICTh O I[HM Ha Ta3oiib 3a JOrOBOPOM IIOCTauyaHHS € KOMIIOHEHTOM
PU3HKY, 110 € IPUHHATHUM AJIsI IPU3HAYECHHS 00'€KTOM XePKYBaHHS.

(©) Cy0'exT rocrionaproBats b xemkye cBoi MaiiOyTHI 3aKyITiBJIl KaBU Ha OCHOBI BIIACHOTO IPOTHO3Y
BUPOOHHUIITBA. XE€IKYBaHHS PO3IIOYHMHAETHCS HE PaHIillIe, HiX 3a 15 MicCAIiB 10 JOCTaBKH YaCTHHU
MPOTrHO30BaHOro 00csry nocrayanHs. Cy0'ekT rocrnoaaproBaHHs b 3 yacoM 301bliye XePKOBaHUI
obcsr (y mipy HaOmwkeHHs nath aoctaBku). Cy0'eKT rocrofaproBaHHS b BHKOPUCTOBYE Uis
VIIPaBJIiHHS CBOIM PU3MKOM LIiHM Ha KaBYy JIBa Pi3HUX BU/M JOTOBOPIB:

() 6ip>koBi (h'TOUEpPCHI KOHTPAKTH Ha KaBy; Ta

(i) JIOTOBOPH TIOCTaBKM KaBU cOpTy apabika 3 Komym6il 3 H0CTaBKOIO Ha KOHKPETHHMA
BUpOOHMYMI MalgaH4uk. LliHa 3a TOHHY KaBM B IIMX JIOrOBOpax 0a3yeThCs Ha IIiHi
0ip>k0BOr0 ()'FOYEPCHOTO KOHTPAKTY Ha KaBY 3 JI0/IaBaHHIM ()iKCOBAHOI IIIHOBOI Pi3HHUII],
a TaKOX 3MIHHOI IIATH 33 -TIOCTAYI'H JIOTiCTHKHU 3TiIHO 3 (OPMYJIO LiHOYTBOPEHHS.
JIoroBip mocTaBKH KaBH — I1€ JOTOBIp, 110 MIIJISra€ BUKOHAHHIO, 3T1THO 3 IKUM CYO'€KT
rocrofaproBants b npuiimMae pakTHYHY TOCTABKY KaBH.

VYkianaHHS JOrOBOPIB TOCTaBKM KaBH, $IKi CTOCYIOThCS KaBH I[bOTOPIYHOIO BpOXKAK, A€
cy0'eKTOBI rocropapioBaHHs b 3Mory 3adikcyBaTH I[IHOBY Pi3HHIIO MK I[IHOK Ha (haKTHYHO
npuadaHy KaBy MeBHOI skocTi (apabika 3 KomymOii) Ta [iHOI Ha KaBy Ti€l SIKOCTi, IO
BHKOPUCTOBYETBCS SIK €TaJOH JJIs BU3HAUCHHS I[IHU OIp:KOBOrO ()'HOYEPCHOTO KOHTPAKTY.
BonHouac, 1OroBopiB NOCTaBKM KaBU BPOXKAK HACTYITHOTO POKY IIE¢ HEMa€, TOMY BiIIOBIAHY
LIHOBY pi3HUIO 3adikcyBaTH HeMOXIHBO. Cy0'eKT rocrnogaproBaHHs b BUKOPHCTOBYE OipKOBi
(h'touepcHi KOHTPAKTH Ha KaBY JUIS XEIKYBaHHS TOTO KOMIIOHEHTY CBOT'O PH3HMKY 3MiHH IIiHH Ha
KaBy 3a [TOCTABKAMH I[OrOPIYHOIO BPOXKAK Ta BPOXKAK HACTYITHOTO POKY, IO MOB'S3aHUN i3
KaBOIO eTaoHHOT sikocTi Cy0'eKT rocroiaproBaHHs 3'sICOBYE, IO BiH € BPa3JIMBUM JI0 TPhOX PiI3HUX
PHU3UKIB: PU3HKY 3MiHH IIiIHU HAa KaBY €TAJIOHHOI SIKOCT1; PU3MK 3MiHH I[iHH Ha KaBY, 110 BiJl00paxae
PI3HUIIIO (CTIpe) MK LIHOK Ha KaBY €TAJOHHOI SKOCTI Ta Ha ()aKTHYHO OZEpPIKaHy KaBy COPTY
apabika 3 Komym0ii; a Takox 3MiHHI BUTPaTH Ha MOCIYTH JIOTICTUKH. Y TOMY, I[O CTOCYETHCS
IIOCTaBOK KaBH I[bOTOPIYHOTO BPOXKAFO, TMICNIST YKIJIAJSHHS IOTOBOPY ITOCTAaBKH KaBH CY0'€KTOM
rocriogapoBanHs b pu3HK 3MiHM IIHK Ha KaBY €TAaJOHHOI SKOCTI CTa€ BH3HAYEHHM JIOTOBOPOM
KOMIIOHEHTOM PHU3HKY, OCKLTBKH (hOopMylia IIHOYTBOPEHHS Iependavae 3aiHCHEHHS 1HAeKC allii 1o
BiHOIIEHHIO 10 WiHK OipkOBUX (b''oUepCHUX KOHTpakTiB Ha KaBy. Cy0'ekT rocrnomaproBaHas b
JOXOIUTH BUCHOBKY IIPO T, IIO Il KOMIIOHEHT PU3UKY MOXe OYTH iaeHTH(iKOBaHUIT OKpeMo it
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JIOCTOBIPHO OILIHEHHUH. Y TOMY, III0 CTOCYETHCS TOCTaBOK KaBH BPOXKAIO HACTYITHOTO POKY, CY0'€KT
TOCIOIapIOBaHHA b Iie He yKiIaB JOroOBOPIB ITOCTAaBKH (TOOTO Ii TOCTaBKH € IPOTHO30BaHUMH
omeparismMu). 3 oIy Ha Ie, PU3UK 3MIHH IiHM Ha KaBYy €TAIIOHHOI SIKOCTI € He Ieper0adueHuM
JIOTOBOPOM KOMIIOHEHTOM pHU3HKY. Y TpOBEIEHOMY CyO'€eKTOM TrocrojapioBaHHs b anamisi
CTPYKTYPH PHHKY BPaXxOBaHO, SIK YCTAHOBIIIOEThCS [iHA HA TOTCHIIIHHI TOCTABKU OJICPKaHOI HUM
KaBH. TakiM YMHOM, Ha MiJICTaBi aHATI3y CTPYKTYPH PHHKY CY0'€KT rocrofapioBanus b 1oxonuTs
BHCHOBKY IIPO T€, IO IPOTHO3HI Onepamii TaKoX MICTATh y c0o0l PU3HMK 3MIHH I[IHM Ha KaBy
€TaJIOHHOI SIKOCTI, III0 € KOMIIOHEHTOM PHU3HKY, SIKHH MOXe OyTH OKpeMo ineHTH(IKOBaHMII Ta
JIOCTOBIPHO BH3HAYEHHMH, HE3BA)KAIOYM HA Te, IO HOro He BH3HAYCHO AOroBopoM. OTxke, Cy0'eKT
TOCHOapIoOBaHHA b Mae mpaBo NMpPU3HAYUTH BiTHOCHHM XEJDKYBaHHS Ha OCHOBI KOMIIOHCHTIB
PHM3HKY (JUIS pH3HKY 3MIHH LIHM Ha KaBY €TAJIOHHOI SKOCTI) SIK JUISl JOTOBOPIB ITOCTaBKH KaBH, TaK
1 JUIS IPOTHO30BAHUX OTIeparii.

Cy6'exT rocrnogaproBaHts B xemkye dacTUHy cBOiX MaOyTHIX 3aKyIiBeNnb aBiallifHOro maauBa
Ha MiACTaBi BJIACHOIO MPOTHO3Y MOro CIOXHUBAaHHS Ha CTPOK 10 24 MICALIB JO IOCTaBKH Ta
30ibIIye XempKkoBaHUH o0car i3 vacoM. CyO'ekT rocromaproBaHHA B Xemkye 3a3HadeHy
Bpa3IUBICTh 13 BUKOPUCTAHHSIM JIOTOBOPIB PI3HUX THIIB 3aJIKHO BiJl 4acOBOI'O TI'OPU3OHTY
XEIXKYBaHHS, 1110 BIUIMBAE Ha JIKB1HICTh PUHKY NOXiJHUX IHCTpyMEHTIB. IIpu po6oTi 3 HoBIIMMU
4yacoBUMHU ropu3oHTamu (12-24 wicsimi) cy0'eKT rocropaproBaHHi B BUKOPHCTOBYE IOroBOpU
IIOCTAaBKU CUPOI Ha(TU, OCKUIBKY JIUIIIE BOHU MAIOTh JOCTATHIO JIiKBiJHICTb HA pUHKY. IIpu poboTi
3 YaCOBUMH FOPU30HTAMH BiJl 6 0 12 MicsLiB cy0'eKT rocrnonapoBaHts B BUKOpUCTOBYe MOXiaHi
KOHTPAKTU Ha ra30iib, OCKUIBKM BOHHM MalOTh JOCTAaTHIO JiKBiaHicTh. [Ipu poboTi 3 yacoBuMU
TOPU30HTAMH JI0 LIECTH MICALIB Cy0'eKT TrocnojapioBaHHi B BHKOPHCTOBYE KOHTPAaKTH Ha
aBiauiiine nanuBo. Bukonanuii cy6'ekToM rocrofgaproBants B aHani3 CTpyKTypH pUHKY HaTH Ta
Ha(TONPOAYKTIB, @ TAKO)K BUKOHAHA HUM OLIIHKA IOPEYHUX (AKTiB Ta 0OCTAaBUH IIOKA3aJIU TaKe:

0] Cy6’exT rocrnonapioBanss B mpauioe B reorpaditHOMy perioHi, B SIKOMY 3a €TaJOH
gKocTi cupoi HadTH mpuitHATo copT Brent. LliHa Ha cupy HadTy — 1€ €TaJoH, LI0
BIUIMBA€E Ha I[iHY Pi3HUX NPOAYKTIB HahTONEpepoOKU sIK OCHOBHOI CUPOBUHHM IS iX
BupoOHHMITBA. [[iHa Ha Ta30illb — L€ €TaJOH MiHM Ha Ha(TONPOMYKTH, SKUU
BUKOPHCTOBYETHCS SIK 0Aa30BUI MOKAa3HMK LIiH Ha HAQTOBI AUCTHIATH. Lle 3HAXOAUTh
CBOE BiZIOOpa)KEHHs y BHJAaX MOXiJHUX (DIHAHCOBHX THCTPYMEHTIB Uil PUHKIB CHPOI
HapTH Ta HAPTONPOAYKTIB y TOMY CEpPElOBHII, B SKOMY Tpaioe Cy0'ekT
rocrozapioBanHs B, 30kpema:

. eTAIOHHU ()'FoYepCHMI KOHTPAKT Ha cupy HadTy (cupy HadTy copry Brent);

. eTaoHHUN (D'FOYEpCHUN KOHTPAKT Ha Ta30ilib, SIKHH BUKOPHCTOBYETHCS SIK
0a30BUil TIOKA3HUK /I BU3HAYCHHS I[iH Ha JUCTHIISATH: 30KpeMa, CIpeaoBi
MOXI1JIHI IHCTPYMEHTH Ha aBialliiiHe MaJIUBO MOKPUBAIOTH PI3HUIIIO B I[IHAX HA
aBialfiiiHe MajarBO Ta HA ra30iJib, IPUHHATHHI 32 €TAJIOH; a TAKOXK

. CTaJIOHHUH TOXITHUM IHCTPYMEHT «KPEK-CIpea» Ha IMepepoOKy Ta3oiiio
(To0TO MOXiNHWI IHCTPYMEHT Ha PI3HUIIO B IiHAX Ha cUpy HadTy Ta Ha
ra3oib — TOOTO Ha MapKy HaQTomepepoOKH), 110 iHIEKCYETHCS 32 IIIHOK Ha
cupy Hadry copty Brent;

(i) [iHa Ha TMPOXYKTH Ha(TONEepepoOKH HE 3aJeXKHTh Bill TOrO, CUpY HadTy SKOrO came
copty Oyno nepepolieHO Ha KOHKPETHOMY Ha(TonepepoOHOMY 3aBOji, OCKUIBKU IIi
HaQTONPOAYKTH (30KpeMa, ra3oiib a0o apiallifiHE MAJMBO) € CTaHAapPTU30BAHOKO
MIPOYKIII€FO.

Ha wii migcrasi cy0'ekT rocrofgaproBaHHs B 10X0AUTh BUCHOBKY MPO T€, 1O LIIHOBHIA PU3UK HOTr0
3aKyIiBelb aBialliiHOrO MaJIMBa BKIIOYAE B ceO0C¢ KOMIIOHEHT PU3KMKY 3MiHH 1IiH Ha cupy Hadry,
BH3Ha4YeHY s cupoi Hadtu copty Brent, i KOMIOHEHT pH3UKY 3MIHHM I[IHH Ha Ta30Wb,
HE3BaXKalOUW Ha Te, 1[0 Hi cupy HadTy, Hi Ta30iJIb HE 3ralaHO B JKOJIHIH KOHTPAKTHIH yromi.
Cy0'eKT roCriofaprOBaHHs JOXOAUTh BUCHOBKY PO T€, IO i JBa KOMIIOHCHTH PU3UKY MOXYTb
OyTH OKpeMo iIeHTU(IKOBaHI Ta JOCTOBIPHO OI[IHEHI, HE3BAYKAOUH HA BiJICYTHICTh iX BU3HAYCHHS
B JoroBopi. TakuM 4YmHOM, CYO'€KT rocrmopapioBaHHs B Mae mpaBo TpPU3HAYUTH BiTHOCHHHU
XE/DKYBaHHS IS IPOTHO30BAHMX 3aKYIIBENb aBialliiHOTO MaJTKBa HA OCHOBI KOMITOHEHTIB PH3UKY
(mnst cupoi HadTH Ta JuiA rasoimo). Llel aHami3 TakoX O3HAYa€e, MO0 B pasi, HANPHKIAI,
BHKOPHUCTAHHS Cy0'€KTOM TOCIIOIaproBaHHs B moxigqHUX iHCTpyMEHTIB Ha cupy HadTy copty West
Texas Intermediate (WTI) 3minu B pi3HuLi Hid Ha cupy HadTy copty Brent i copry WTI npuzBenu
0 10 Hee()eKTUBHOCTI XEIKYBaHHS.

Cy0'ext rocmomaproBanHs [’ yrpumye OoproBuii iHCTpyMeHT i3 ¢ikcoBaHOO cTaBKOrO. lleif
THCTPYMEHT BUITYLICHO Ha PUHKY, Ha SKOMY BeJIMKa KiJIbKiCTh TOMIOHUX OOPTOBHX IHCTPYMEHTIB
MIOPiBHIOIOTHCS 32 CBOIM CIIPEIOM IO BiHOIIEHHIO 10 eTalloHHOI cTtaBku (Hanpukinan, LIBOR), a
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IHCTPYMEHTH 31 3MiHHOIO CTaBKOIO B ITbOMY CEpE/IOBHIIII 3a3BHYai 1HAEKCYIOTHCS 10 BiTHOMIECHHIO
JI0 TaKoI0 CTAJIOHHOI CTaBKW. [ yIpaBIIiHHSA NPOICHTHHM pPH3MKOM HA OCHOBI BiITOBITHOI
€TaJIOHHOI CTaBKM HE3aJIGXKHO BiJ CIpeqy OOpProBHX IHCTPYMEHTIB IO BiZHOIICHHIO IO TaKOi
CTaBKH 9aCTO BUKOPHUCTOBYIOTHCS IIPOLIEHTHI cBOMH. LliHa GOProBuUX iHCTPYMEHTIB i3 (hikCOBaHOIO
CTaBKOIO 3MIHIOETBCS Y NIPSAMIN 3aJISKHOCTI BiJl 3MiH €TaJOHHOI cTaBKH. Cy0'eKT rOCIOIapIOBAHHS
I' TiAIIIOB BICHOBKY, ITIO €TAJIOHHA CTaBKa € KOMITOHEHTOM, SIKHif MHO)KE OyTH OKPEeMO BU3HAYCHHUI
1 JIOCTOBIpHO OIiHEHMH. 3 OIIAAy Ha e CyO'€KT rocromaproBaHHA I Mae NpaBO MPU3HAYUTH
BIZTHOCHHH Xe/DKYBAaHHS I OOProBOro iHCTPYMEHTA 3 (hiKCOBAHOIO CTaBKOKO IS KOMITOHCHTY
PH3HKY, TIOB'SI3aHOTO 3 MPOLICHTHUM PH3UKOM 3MiHH €TAJIOHHOI CTaBKH.

Ipu npu3HaYeHHI KOMIIOHEHTA PU3HKY 00'€KTOM Xe/DKYBAHHS 10 TAKOT'O BUMOTH IIIOJI0 OOJIIKY XEKYBaHHS
3aCTOCOBYIOTBCS JIO TAKOI'O KOMITOHEHTA PH3MKY B TaKHi caMHi CIIoci0, y SIKMil BOHHM 3aCTOCOBYIOTECS 10
IHIIMX 00'€KTIB XEKYBaHH, [0 HE € KOMIIOHEHTaMH PU3HKY. 3aCTOCOBYIOTHCS, HAIIPUKIIA, KBaTi(iKariiHi
KpUTEpii, B TOMY UHUCHI Ti, 38 SKUMU BITHOCHHM X€IXKYBaHHS MalOTh BIIIOBIIATH BUMOIraM e€(eKTUBHOCTI
XEIXKYyBaHHs, a Oyab-sKa Hee()EKTUBHICTh XEIPKYBaHHS MA€ OLIHIOBAaTUCH 1 BU3HABATHUCH.

Cy0'eKT MOXKE TaKOX IIPU3HAUMTH JIMIIE 3MiHU y TPOIIOBUX ITOTOKAX abo0 y clpaBeuIuBiil BapTocTi 00'ekTa
XEIXKYBaHHS, 110 € OLIBIIMMY 200 MEHIIUMH 32 3a3HaueHy LiiHy a0o 1HI1Y 3MiHHY («OJHOCTOPOHHIH PU3HKY).
BinoOpakeHHAM OIHOCTOPOHHLOT'O PU3HKY, IPUTAMAHHOIO 00'€KTOB1 XEKYBAHHS, € BHYTpIILIHS BapTiCTh
[IPUAOAHOIO OMNI[IOHHOIO 1HCTPYMEHTA XEMIKYBAHHS (SIKIO NMPUITYCTUTH, L0 BiH MAa€ Taki caMi OCHOBHI
YMOBH, 1110 i mpu3HadeHUi pU3HK), a He Hloro yacoBa BapTicTs. Hanpukiiaz, cy6'eKT rocrnoaploBaHHSI MOXe
[IPU3HAYUTH MiHJIMBICTh MalOYTHIX I'POIIOBUX MOTOKIB, MOPOMXKEHUX 3POCTAHHSM LiHH B IPOrHO30BaHIN
KymiBmi ToBapy. Y Takiii curyanii cy0'€ekT rocrnojaploBaHHS 3IiHCHIOE NPU3HAUYEHHS JHIIE 30MTKIB 3a
IPOIIOBUMM IIOTOKaMH, IO BHUHMKIM BHACHiJOK 301IbLIEHHS IiHM IOHAJ YCTaHOBJIEHUH piBEHb.
XeIHKoBaHUH PU3MK HE BKIJIIOYAE B ce0e yacoBOi BapTOCTI MPUIOAHOT0 OMI[IOHY, OCKLIBKY YacoBa BapTiCTh
HE € TUM KOMIIOHEHTOM IIPOIHO30BaHO{ omepalii, 110 BIUIMBAE Ha MpUOyTOK ab0 30UTOK.

3aCTOCOBYEThCS CIIPOCTOBHE MPHUITYLICHHS MO Te, MO0 iH(IAIHHUA PU3HK, SKIIO HOro HEe BH3HAYCHO B
JIOroBopi, He Moxe OyTH OKpeMoO ifeHTH(iKOBaHMH 1 JIOCTOBIPHO OILIIHEHMH, TOMy HOro He MOXKHa
[IpU3HAYaTH PHU3MKOBUM KOMIIOHEHTOM (hiHAaHCOBOro iHCTpyMeHTa. BonHouac, B OKpeMHMX BHIIaJKax
JIONTYCKAEThCS BH3HAYCHHS KOMIIOHEHTA PU3UKY JUIsl 1HQUIAIIMHOTO pU3WKY, IO MOXE OYyTH OKpeMo
imeHTH()IKOBAaHMIA 1 JOCTOBIPHO OILIIHEHHI, 13 OIJIs1y HA KOHKPETHI 00CTaBUHM B CEPENIOBHIIII, B SKOMY Ma€
Micre iHQIIAIis, Ta Ha BiANOBITHOMY PHHKY OOpPTOBHX iHCTPYMEHTIB.

Hanpuknan, cy0'ekT rocrnogaproBaHHsI BUITYCKae OOProBHH iHCTPYMEHT y CEpEOBUIIll, B SKOMY oOutiraiii 3
THQUIALIAHOO NPUB'SA3KOK MAaIOTh TaKy CTPYKTYPY OOCATIB i CTPOKIB, 110 CIPUYMHSE JOCTATHBO JIIKBITHU I
PHUHOK, SIKUH Jae 3MOry OyIyBaTH CTPYKTYPY CTPOKIB JJIsi O€3KYMOHHHMX peajbHHUX CTaBOK BifcoTKy. Lle
O3Hayae, 110 JUIs BiAMOBIIHOI BAIIOTH 1HMIALIS € TOPEUHUM YMHHHKOM, SKUH PO3IIISIAETHCS OOProBUMH
PUHKaMH OKpeMO. 3a TakKMX OOCTaBMH KOMIIOHEHT iHQUIALIHHOTO PU3UKY MOXE OyTH BU3HAUCHHUH HUIIXOM
JIMCKOHTYBAHHSI IPOIIOBHX MTOTOKIB 32 XEPKOBAHUM OOPrOBHM 1HCTPYMEHTOM 13 BUKOPUCTAHHSM CTPYKTYpH
CTPOKIB OE3KYIOHHHMX PEajbHUX CTABOK BiZICOTKY (TOOTO y CrociO, moaiOHui BU3HAUCHHIO OE3PH3HUKOBOTO
(HOMiHAIBHOT0) KOMITOHEHTA CTaBKHU BiZIcCOTKa). | HaBMaku, B 0araTb0X BUIA/IKaX KOMIIOHEHT 1H(IALIHHOTO
PHU3UKY HEMOXJIMBO OKPEMO BH3HAUUTH Ta JOCTOBIpHO OLIHWUTH. Hampukiaa, cy0'eKT rocronaproBaHHs
eMiTye Jiniie OOprosi IHCTPYMEHTH 3 HOMIHAJIBHOK CTaBKOKO BiJICOTKA B YMOBaX ICHYBaHHS PHHKY OOJIiraii
i3 IHQUALIAHOK MPHB'SI3KOK, IO € HEIOCTATHHO JIKBITHUM il MOOYJAOBH CTPOKOBOI CTPYKTYpH
0E3KYMOHHHUX pEaIbHUX CTABOK BiJICOTKY. Y TAKOMY BHIIQJIKY aHAJI3 CTPYKTYPH PUHKY Ta (GakTiB i 00CTaBHH
HE MiJKPIIUIIOE BUCHOBKY Cy0'€KTa TOCIOAAPIOBAHHS MPO Te, 110 1HQIALIS € JOPEYHUM YHHHUKOM, SIKHI
PO3TIISIIAETHCSI PUHKAMU OOPTOBUX IHCTPYMEHTIB OKpeMO. 3 OISy Ha 1ie Cy0'€KT rocrnoJaproBaHHs HE B
3MO3i CIIPOCTYBATH CIIPOCTOBHOTO MPHITYLIEHHS TIPO TE, 1110 HE BU3HAYCHUI JOrOBOPOM 1HMIAIIHHUI pU3HK
HE MOXKHA OKPEMO iZIeHTH(IKyBaTH Ta JIOCTOBIPHO OLIHUTH. BiMOBiTHO, KOMIOHEHT 1HQIAIHHOTO PU3UKY
HE € IPUHHATHUAM JJ1s1 IPU3HAYCHHSI 00'€KTOM XeIDKyBaHHs. [[eif BUCHOBOK 3aTUIIAETHCS YHHHUM HE3AJICKHO
Bil HAsBHOCTI OyIb-IKOro (aKTUYHO YKIQJACHOTO IIMM CYO'€KTOM TOCIOJAPIOBAHHS 1HCTPYMEHTA
Xe/pKyBaHHs iHQusIii. 30KkpeMa, Cy0'eKT TOCIOapIOBAHHS HE MOXE IPOCTO YMOBHO BCTAHOBUTH YMOBH
(hakTHYHOTO THCTPYMEHTA XEXKyBaHHsI 1HQIALIT IUIIXOM MMOIUPEHHS HOr0 YMOB Ha OOPTOBHI iHCTPYMEHT
13 HOMiHAJIBHOIO CTABKOIO BiJICOTKA.

BusHaveHuit 10roBOpoM KOMITOHEHT 1HQIIAIIIHOrO pU3MKY TPOIIOBUX MOTOKIB 32 BU3HAHOIO OOJIITaIlero 3
IHQIIALIAHOO TPHB'SI3KOK (SKIO MPUHHATH MPUITYHICHHS MPO BIiJCYTHICTH BUMOTH TIPO OKPEMHH OOJIIK
BOYJIOBAHOTO MOXIAHOTO IHCTPYMEHTa) MOXKe OYTH OKpeMO iIeHTH(]IKOBAaHMI Ta JOCTOBIPHO OIIIHEHUH 3a
YMOBH TOTO, 1[0 KOMIIOHEHT 1HQIAMIHHOrO PU3KUKY HE BIUTUBAE HA PEIITY TPOIIOBHUX MOTOKIB IHCTPYMEHTA.

KomrioHeHmu HoMiHasrbHoi cymu

IcHye nBa THNM KOMITOHEHTIB HOMIHAIGHOI CYMH, IO MOXYTh OyTH TpH3Ha4YeHI 00'€KTOM XEIKYBaHHS Y
BiJJTHOCHHAX X€IDKYBaHHS: KOMIIOHEHT, IO € MPOMOPLIHHOIO0 YaCTKOIO 00'€KTa B LIIIOMY, Ta KOMIIOHEHT-IIap.
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Tun koMITOHEHTa 3MiHIOE pe3yabTaT oOniKy. Cy0’eKT rocromapioBaHHS IpH3HAYa€ KOMIIOHEHT y IUIAX
00JTiKy BIATIOBITHO IO METH YIIPABIiHHSA HOTO PH3HKOM.

IpukragoM mpomopHiifHOro KOMIOHEHTa € 50-BifCOTKOBa YacTKa MOTOBIPHUX TPOIIOBHX ITOTOKIB 3a
MO3HUKOIO.

KoMmnoHeHT-ap Moke OyTH BH3HA4YCHHI Ha OCHOBI BU3HAYCHOI, ajie BIAKPUTOI CYKYITHOCTiI a00 Ha OCHOBI
BU3HAYEHOI HOMIHAIBHOI CyMHU. OCh KibKa MPHUKIAIIB:

(@ YacTHHA 00CATY IPOIIOBOI orepanii: Hanpukiax, HacTynHi 10 OIB rpomroBux noTokiB Bij 00csTiB
peainizanii, BUpa)XCHHX B iHO3eMHIH BamroTi micis orpumanHs repmux 20 OIB y 6epesni 201X
poK®

(©) 9acTHHA (Hi3MYHOT0 00CSTY: HAPHKIIAM, HIKHIH Map IPHPOIHOTO ra3y 00CAToM 5 MITH. KyOI4HUX

METpIB, 110 MICTUThCS B Tra3ocxoBullli XYZ;

() gacTHHa (i3m4HOro abdo iHmoro obcsary omeparii: Hampukian, nepumi 100 GapenmiB HadTH,
npuadasoi B yepBHi 201X poky, ado nepmi 100 MBT rox enexkrpoeHeprii, pealizoBaHi B 4epBHI
201X poky; abo

() ap HOMiHaJbHOI CyMH 00'eKTa XeIPKyBaHHs: Hampukiaa, ocTanHi 80 muH. OB 3 TBepmoro
3000B'13aHHs B po3Mipi 100 M. OB, HwkHIA map y 20 miuH. OB 3 obmiramii 3 ¢ikcoBaHOIO
craBkoro Ha 100 M. OB abo Bepxniit map y 30 mun. OB 3 cykynHoro obcsry OoproBoro
iHCTpyMeHTY 3 (ikcoBaHOO cTaBkoio y 100 miH. OB, 1m0 MoXke OyTH TOCTPOKOBO HOralieHui 3a
CIIPaBEAIMBOIO BapTIiCTIO (BU3HAaYE€Ha HOMiHaJIbHA cyMa cTaHOBUTH 100 miH. BO).

SIKIIO y Xe/DKYBaHHI CHPaBEUIMBOI BapPTOCTI MPH3HAYCHO KOMIIOHEHT-IIAp, TO CY0'€KT TrOCIOIaplOBaHHS
BU3HAYa€ HOro Ha OCHOBI BH3HAYCHOI HOMiHANBHOI cymu. J[JIsl TOTPUMaHHS BMMOI LIOAO NPU3HAYCHHS
XeJDKYBaHH CIIPABEUIMBOI BAPTOCTI CY0'€KT rOCTIONapIOBaHHS IIEPEOLIIHIOE 00'€KT XES/PKYBAHHS Ha IPEIMET
3MiH y cIIpaBeuInBiil BapTocTi (TOOTO NepeouiHioe 00'eKT Ha MpeaMeT 3MiH Yy CIpaBeJIUBii BapTOCTi, 110
MOXYTb OYTH BiJJHECEHI Ha XeIKOBaHUHN pu3uK). KopuryBaHHs npyu XepKyBaHHI CIIpaBeJINBOI BAPTOCTI Ma€e
BU3HABATHCh Y PUOYTKY a00 30MTKY HE Mi3Hillle MOMEHTY IPUIIMHEHHs BU3HaHHA 00'ekta. OTXKe, mocrae
HEOOXIZHICTh BIJICTEXKYBATH O00'€KT, SIKOT'O CTOCYEThCS KOPUTYBAHHS TPU XEIKYBaHHI CIIPaBETUBOL
BapTocTi. HasBHICTHP KOMITOHEHTa-IIAPY y XEMKYBaHHI CIpPaBEeIIMBOI BAapTOCTI BUMAarae BiJ cyO'ekTa
TOCHOAAPIOBAHHS BiJICTE&KYBaHHS HOMIHAJIIBHOI CYMH, 13 SIKOI HOro BW3HaueHo. Hampukiazn, y mpuxiaii,
HaBezieHOMY B yHKTI b6.3.18(T) ans BincrexxyBaHHs HIKHBOTO mapy B 20 mutH. OB ab0 BepxHBOTO 1mapy B
30 mutH. OB HeoOXiTHO CTEeXKHTH 32 BCI€I BU3HAUCHOK HOMiHAJIBHOK cyMOr0 B po3Mipi 100 muH. OB.

KoMmoHeHT-1ap, M0 BKIIOYAaE B ceOC OMI[IOH HAa JOCTPOKOBE IIOTALICHHS, HE € NPHUUHATHUM JUIs
MpU3HAYCHHS 00'€KTOM Xe/KYBaHHs B XEPKYBaHHI CIIPaBEJTUBOI BAPTOCTI, SIKIIO HA CIIPaBEIUIMBY BaPTICTh
OILIIOHY Ha TOCTPOKOBE MOTAIlICHHS BILTUBAIOTH 3MIiHH B XSXKOBAHOMY PH3HKY, 33 YMOBH, 1[0 IPH3HAYCHHN
1ap He BKJIIOYAE BIUIMB BIJAMOBIJHOTO OIIIOHY HAa JIOCTPOKOBE TMOTAICHHS MPH BWU3HAYCHHI 3MiHU Y
CIpaBeUIMBIl BapTOCTI 00'€KTa XEHKYBAHHSI.

38'930K Mi>k KOMIIOHEHMaMU ma CyKyrnHUMU 2pOLWOo8UMU romokamu 3a 0b'ekmom

SIKIO KOMITOHEHT TPOIIOBMX MOTOKIB (DiHaHCOBOro abo HediHaHCOBOro 00'€KTa MPU3HAUEHO 00'€KTOM
XE/DKYBaHHS, TO TAKHil KOMIIOHEHT Mae OyTM MEHIIMM BiJi CYKYITHOrO PO3MIpy TPOIIOBHX IOTOKIB 3a
00'eKTOM Y 11iJIOMY 200 JIOpPiBHIOBATH HioMy. BogHo4ac, yci rpoIioBi MOTOKH 3a 00'€KTOM Y IIIOMY MOXYTh
OyTH npu3HaUYeHi 00'€KTOM XEPKYBaHHS 1 XEIKYBATHCh JIMIIIE 32 OJJHUM KOHKPETHUM PU3UKOM (HATIPUKIIA],
JIMIIIE CTOCOBHO 3MiH, 00yMoBIeHHX 3MiHamu cTaBku LIBOR a6o eTanoHHOI 1iHK Ha TOBap).

Hanpuxknan, y Bunaaky ¢iHaHcoBoro 3000B's3aHHs, eEKTHUBHA CTaBKa BiJICOTKA SKOTO € HUKUOIO 33 CTaBKY
LIBOR, cy0'ekT rocrioaptoBaHHsI HE MOXKE MPU3HAUNTH:

(a) KOMITOHEHT 3000B's13aHHS, 1110 IOPiBHIOE MpoiieHTaM 3a craBkoro LIBOR (i3 momaBaHHSIM OCHOBHOT
CYMH y BHIIAJKy XCIKYBaHHS CPABETMBOI BAPTOCTi); Ta

(0) HETaTHUBHUH 3aJIMIIKOBUI KOMITOHEHT.

Bonnouac, y Bunaaky ¢iHaHcoBOro 3000B's3aHHS 3 (PIKCOBAHOI CTaBKOK, e)EKTHBHA CTaBKa BiJICOTKA 3a
SIKMM CTaHOBUTH (Harpukiian) 100 0a3ucHux myHkTiB HIK4e ctaBku LIBOR, cy0'ekT rocriogaproBaHHs MOKE
MPU3HAYUTH O0'€KTOM XEIKYBaHHS 3MiHY BapTOCTI BCHOrO 3000B's3aHHS (TOOTO OCHOBHOI CyMH 3
nporieHTamu 3a craBkoro LIBOR 3a BupaxyBantsM 100 6a3ucHHX IYHKTIB), 10 MOXe OYTH BiJJHECEHA Ha
3mian y ctaBmi LIBOR. SIkmio ¢iHaHCOBHMIA iHCTpYMEHT i3 (hiKCOBAHOIO CTABKOIO XEIDKYETHCS Uepe3 AesSKHH
9ac MicIs HOro CTBOPEHHSI, a CTAaBKM BiICOTKA 3a Yac, M0 MHUHYB, 3MiHHIIHCH, TO CY0'€KT TOCHONapIOBAHHS

Sy upomy CTaHIapTi TPOILIOBI CyMH BUPAXEHO Y «OOUHHUIX BamoT» (OB) Ta «onuHuIsx iHo3eMHOi Bamotu» (OIB)
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MO’Ke IPH3HAYNTH KOMITOHEHT PU3HKY, IO JIOPIBHIOE €TAIOHHIN CTAaBIIi, sIKa IEPEBUIIYE JOTOBIPHY CTaBKY,
BUIDTa4yBaHy 3a 00'ekToM. Cy0'€KT TOCIOIapIOBAHHS MOXKE 3pOOUTH 1€ 3a Ti€i yMOBH, IO €TAJIOHHA CTaBKa
€ HIDKYOIO BiJ e(eKTHBHOI CTaBKM BiJICOTKA, PO3PAxXOBAHOI HAa OCHOBI IPHUITYIICHHS MPO NPUIOAHHSA
IHCTpyMeHTa Cy0'€eKTOM TOCTIOJApIOBAaHHS B JCHb IIEPIIOrO MPH3HAUCHHS HUM 00'€KTa XEIDKYBAaHHS.
Hanpukian, npumycriMo, o cy0'eKT TocHofapioBaHHs CTBOPIOE (iHaHCOBHMI akTHB BapTicTio 100 OB 3
(IKCOBAHOIO CTaBKOIO, 3a SKUM e(DEKTHBHA CTaBKa BiJICOTKA CTAHOBUTH 6 BIICOTKIB, Toxl sik craBka LIBOR
— 4 BixcoTku. BiH mounHae Xe/KyBaTH Liel aKkTHB depe3 Heskuil yac, komu craBka LIBOR 3pocrma no
8 BiZIcOTKIB, a crpaBeuBa BapTicTh akTuUBY 3HM3WIach a0 90 BO. 3rimHo 3 po3paxyHKoM cy0'ekta
TOCIIO/IapIOBAHHS, SIKOH BiH MPUI0aB aKTHB Y ATy HOro MepuIoro NpH3HAYCHHS BiITOBITHOTO PH3UKY 3MiHA
craBkH Bijgcotka LIBOR 00'ektom XemkyBaHHS, eheKTUBHA JOXOAHICTh aKTHBY, BU3HaUCHa Ha OCHOBI HOro
ToAIHBOI crpaBemnBol BapTocTi y 90 BO, carayna 6 9,5 Bincorka. Ockineku ctaBka LIBOR € Hink4oro
Bix 1i€l e()eKTHBHOT JOXOIHOCTI, Cy0'€KT rOCIIOAapIOBaHH MOXe MpU3HAdUTH KoMoHeHT LIBOR 'y po3mipi
8 BIZICOTKIB, 1[0 YaCTKOBO CKJIQNAETHCS 3 JIOTOBIPHUX I'POMIOBHX MOTOKIB 32 MPOIEHTAMH, a YaCTKOBO — 3
Pi3HUILI MiX IOTOYHOIO CIPAaBEAIMBOIO BapTicTIO (To6To 90 BO) Ta cymoto, 110 IiyIsrae NOBEpHEHHIO IPH
noramenHi (to6to 100 BO).

Sxmo npoueHTH 3a QiHAHCOBUM 3000B'sI3aHHSAM 31 3MIHHOIO CTaBKOIO HApaxOBYIOThCS (HaNpHUKIAL) 3a
TpumicsuHoto craBkoto LIBOR 3a BupaxyBaHHsAM 20 6a3UCHUX IYHKTIB (13 HUO)KHIM IpaHUYHUM 3HAYCHHSIM
y HyJb 0a3UCHUX NYHKTIiB), TO Cy0'€KT IOCIIOJApIOBaHHSA Ma€ IPaBO MPU3HAUUTU 00'€KTOM XEHXKYBaHHS
3MiHYy B I'POIIOBUX IIOTOKaX 3a BCiM 3000B's13aHHAM (TOOTO TpuMicsiuHa craBka LIBOR 3a BupaxyBaHHIM
20 6a3uCHMX MYHKTIB, BKITIOYAIOUH HIDKHE TPAaHWYHE 3HAYCHH ), 110 MOXKe OYTH BiJIHECCHA HA 3MiHH Y CTaBIIi
LIBOR. Takum 4uHOM, JOTH, JOKHU (hopBapaHa KpuBa TpumicsuHoi ctaBku LIBOR npoTsrom pemTu cTpoky
Iii 3a3HaueHOro 3000B'A3aHHA HE OIIYCTUTHCS HIDKYE 32 20 0a3UCHUX IYHKTIB, 00'€KT XeDKYBaHHS Ma€ TaKy
caMy MIiHJIMBICTh TPOLIOBHUX IIOTOKIiB, IO N 3000B'I3aHHS, NPOLEHTH 3a SKUM HapaxoBYIOTHCS 3a
TpuMicsiuHOt craBkoro LIBOR i3 HynbpoBUM abo nomaTHiM cripenoM. BoaHodac, skmo ¢GopBapaHa KpuBa
TpumicsiuHoi craBkd LIBOR Ha 3amumiok crpoky [Iii 3a3HaueHOro 3000B's3aHHA (200 HOro 4acTHHH)
OIYCTUTbCS HIDKYe 32 20 0Ga3UMCHUX IYHKTIB, TO 00'€KT X€MXKYBAHHS Ma€ HIDKYY MiHJIHMBICTb I'POLIOBOTO
IIOTOKY, HiX 3000B'S3aHHS, NPOLIEHTH 3a SIKMM HapaxOBYIOThCS 3a TpUMicsSuHOIO cTaBkoro LIBOR i3
HYJbOBUM a00 JI0IATHIM CIIPE/IOM.

AHaJIOriYHUM TIPUKIIaI0M HepiHaHCOBOTO 00'€KTa € IEBHUI COPT CUPOi HA(TH i3 KOHKPETHOTO POJIOBHIIIA,
1iHa Ha KWW BHU3HAYA€ThCS HA OCHOBI LIIHM HA BiJIMOBIHWI €TaJOHHUI copT cupoi HadTH. SIKIIO cy0'eKT
TOCIOAAPIOBAHHS NpoJae cupy HadTy 3a JOroBopom, 1o nepeadavae 3acTOCyBaHHS JOTOBIpHOT (hopMyiu
LIHOYTBOPEHHSI, SIKa BU3HAYa€ LiHYy 3a Oapenb sK I[iHy Ha eTaJIOHHWH copT cupoi Hadtu minyc 10 OB 3
HW)KHIM TpaHMYHMM 3HaudeHHsM y 15 OB, To cy0'ekT rocnopaproBaHHS MOXKE MPU3HAYUTH 00'€KTOM
XE/DKYBAaHHSI BCKO MiHJIMBICTh TPOIIOBOrO MOTOKY 32 JOrOBOPOM, SIKY MOXKHA BIJJHECTH Ha 3MiHM B I[iHI Ha
eTaJIoHHUI copT cupoi HadTH. BogHouac, Cy0'eKT rocrofaproBaHHs HE MOXKE IPU3HAYMTH KOMIIOHCHT, KU
JIOPIBHIOE TIOBHI# 3MiHIi B IIiHI Ha €TAJIOHHUN COPT cupoi HadTH. TakuM YMHOM, TOTH, JOKH (popBapaHa LiHA
(11 KOXKHOI TIOCTABKK) HE OMYCKAEThCs HUKUE 32 25 OB, 00'€KT XemKyBaHHS Ma€ TaKy caMy MIiHJIUBICTb
TPOLIOBOrO MOTOKY, IO ¥ peaizaiis cupoi HadTH 3a IIHOK Ha eTaNIOHHUI copT chpoi HadTH (abo 3 TogaTHIM
cnpenom). [Ipote sikiio GopBapaHa 1iHa Ha OyAb-SKY MMOCTaBKY Blajae HkUe 3a 25 OB, To rpomoBuii motik
32 00'€KTOM XE/DKYBaHHS MATHME HIKYY MIHITUBICTb, HK MPOAaK CUpOi HA(hTH 32 LIHOKO HAa €TAJIOHHUN COPT
cupoi HadTH (200 3 TOIATHIM CIIPEIOM).

KBanicpikauinHi kputepii ana obniky xegxyBaHHA (po3ain 6.4)

EdeKkTMBHICTbL XeaXXyBaHHA

EdexTuBHICTh XeDKYBaHHS — 1€ 00CST, Y SIKOMY 3MiHH Y CIIPaBEUIMBIH BapTOCTI 00 rPOLIOBUX MOTOKAX 32
IHCTPYMEHTOM XE€PKYBaHHS 3TOPTAIOTHCS 31 3MIHAMU Y CIPaBEJIHBIi BAPTOCTI 200 IPOIIOBUX MOTOKAX 3a
00'eKTOM X€KyBaHHS (HANIPUKIIA, SIKIIO 00'EKTOM XE/PKYBaHHS € KOMIIOHEHT PU3HKY, TO JIOPEUHOIO € 3MiHa
y CIpaBe/JIMBIi BApTOCTI 200 IPOLIOBUX MOTOKAX 00'€KTa, 0 MOXKE OyTH BiJHECEHA HA XCIPKOBAHUHN PHU3HK.
HeedekTuBHICTh XeKyBaHHS — 1€ 00CAT, Y IKOMY 3MiHH Y CIIpaBEJINBIi BapTOCTI 200 TPOIIOBHX TTOTOKAX
3a IHCTPYMEHTOM X€/PKYBaHHS € OUTBIIMMH 200 MEHIIIMMHU, HiK 32 00'€KTOM XE/DKYBaHHS.

ITpu npu3HaveHHI BIJHOCHH XEPKYBaHHS Ta HA TOCTIMHIA OCHOBI CyO0'€KT TOCIIONAPIOBAHHS aHATI3ye
JoKepesia Hee)eKTHUBHOCTI XE/DKYBaHHS, KOTPIi, SIK OYiKYEThCS, BIUIMBATUMYTh Ha BIIHOCHHH XEIXKYBaHHS
MPOTAroM CTpOKY ix mii. [leli aHani3 (BKIt04Yatouu Oy/ib-sKe OHOBJICHHS 3TiTHO 3 TyHKTOM 6.5.21 y 3B's13Ky 3
BIHOBJICHHSIM OajlaHCy BIJIHOCHH XE/DKYBaHHS) SIBISE COOOIH TACTaBY JUISL OI[IHKK CYO0'€KTOM
TOCHOapIOBAHHS PiBHS JOTPUMAHHS BUMOT €(pEKTHBHOCTI XeIKyBaHHS.

Jinst yHUKHEHHS CyMHIBIB CIiJ 3a3HAUUTH, IO BIUIMB 3aMiHH NEPBICHOTO KOHTPareHTa Ha KJIIPUHTOBOTO
KOHTpareHrta Ta 3/iHCHEHHS BiANOBIAHUX 3MiH, MependadeHnx MYHKTOM 6.5.6, BimoOpa)kaeThcsl B OLIHII
IHCTpyMeHTa XeIDKYBaHHA, a OTXKe 1 B aHali3i epeKTHBHOCTI XEPKYBaHHS, 1 B OLIHII e(QEeKTHBHOCTI
XEIDKYBaHHSI.
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EkoHOMi4YHUM 3B'AAI30K MiX 06'€KTOM Xe)KyBaHHA Ta iIHCTPYMEHTOM
XeMKyBaHHA

Bumora npo HasiBHICTh €KOHOMIYHOTO 3B'13KY O3HAUAE, 10 IHCTPYMEHT XEDKYBAHHS Ta 00'€KT Xe/PKyBaHHS
MIOBUHHI MaTH BapTOCTI, 5K 3a3BHYail 3MIHIOIOTHCS B IPOTHIICKHUX HAMPSIMKaX BHACIIIOK i1 OJHOTO i TOr0
CaMoOro PU3UKY, KU XEIHDKOBAHHUM PH3HKOM. TakuM YMHOM, CIiJi O4iKYBaTH, IO BapTICTh IHCTPyMEHTa
XEKYBaHHS Ta BapTICTh 00'€KTa XC/DKYBaHHS CHCTEMATHYHO 3MIHIOBATUMYThCS 3aJICKHO BiJ 3MIiH B B
OJIHOMY 1 TOMY caMOMy 0a30BOMY MOKa3HUKOBI a00 BiJ 3MiH B OJTHHX 1 TUX caMHX 0a30BHX MMOKA3HHUKAX, SIKi
SKOHOMIYHO ITOB'SI3aHi OJMH i3 OJHMM TakK, IO PEaryioTh Ha XEKOBAHWI PU3WK B aHAJIOTIYHMII CIOCiO
(mampuxian, cupa Hadra coptiB Brent 1 WTI).

Skimo 6a30Bi MOKA3HUKH € Pi3HUMH, aje TMOBSI3aHUMHU MK COOOK0 SKOHOMIYHO, TO MOXYTh BHUHUKATH
cuTyallii, B SIKMX BapTOCTi 1HCTpyMEHTa XE/PKyBaHHS Ta 00'€KTa XE/PKYyBaHHS PyXaTHMYThCS B OJZHOMY
HaNpsIMKy: HalpuKiIal, y 3B'SI3Ky 31 3MiHOIO PI3HMLI B LiHI MDX JBOMa B3a€MOIOB'A3aHUMHU 0a30BUMHU
aKTHBaMM 3a BIJICYTHOCTI 3HAUyLIOr0 pyXy B IiiHI Ha caMi 6a30Bi akTuBY. Taka cUTyallis BilIOBia€ BUMO31
IIPO HAasIBHICTh €KOHOMIYHOIO 3B'SI3KYy MiX IHCTPYMEHTOM XEJKYBaHHS Ta 00'€KTOM XEIKYBaHHS, SKIIO
BapTOCTI iHCTpyMEHTa XE/PKYBaHHS Ta O0'€KTa XELKYBAHHS BCE OJHO, SIK OUIKYETHCS, 3a3BHYail MaloTh
3MIHIOBATUCh Y IPOTIWISKHHUX HaNlpAMKaXx MU 3MiHax y 6a30BUX IOKa3HUKaX.

OmiHKa TOro, 4y iCHy€e €KOHOMIYHUH 3B'I30K, BUMAarac BUKOHAHHS aHaJli3y MOXKIIMBOI ITOBEIHKH BiHOCUH
XEDKYBAaHHS IIPOTSATOM CTPOKY 1X JIii U1 BU3HAUYEHHS TOTO, Y MOXKHA OYiKYBaTH BiJl HUX JIOCSATHEHHS METH
yrpaiiHHA puszukoM. Cama mo co0i HasBHICTh CTATUCTUYHOI KOpEJsHii MiX JBOMa 3MIHHUMH HE €
IIiATBEPLKEHHSAM OOIPYHTOBAaHOI'O BUCHOBKY PO HAsBHICTh €KOHOMIYHOT'O 3B'SI3KY.

Bnnue KpeaAUTHOro pU3nKy

OckinbKM MOJENb O0JIKY XEIPKYyBaHHS I'PYHTYETHCS Ha 3arajbHii i€l 3ropTaHHs NpUOYTKiB Ta 30UTKIB 3a
IHCTPYMEHTOM XE€/KYBaHHs 1 32 00'€KTOM XE/DKYBaHHS, TO €(EKTUBHICTh XEKyBaHHS BHU3HAYAETHCS HE
JIMIIIE EKOHOMIYHMM B33a€MO3B'S3KOM MIX BIINOBIAHUMH 00'€ekTamu (TOOTO 3MiHaMH B iXHiX 0a30BHX
MMOKAa3HMKAX), ajie i BIUTMBOM KPEAUTHOIO PU3MKY Ha BapTICTh SK IHCTPYMEHTA XE/DKYBaHHS, Tak i 00'€kTa
XE/DKYBaHHS. BIUTMB KpeOWTHOrO PU3MKY O3HA4Ya€, 110 HABiTh 3a HASBHOCTI €KOHOMIYHOTO 3B'SI3KY MiX
IHCTPYMEHTOM XeJIXKYBaHHS Ta 00'€KTOM Xe/DKYBaHHS PIBEHb 3rOPTaHHs MOXE 3MIHIOBATHCh XaOTUYHO. Taka
CHTYallisl MO’)KE€ BUHUKHYTH BHACITiIOK 3MiHH KPEIUTHOTO PU3HUKY a00 IHCTPYMEHTA XEPKYBaHHS a00 00'exTa
XC/DKYBaHHS, sIKA € HACTUIBKM BEITUKOK, 110 KPEAWTHHHW pPH3MK JOMIHYE HajJ 3MiHAMH BapTOCTI,
MOPO/PKEHUMH €KOHOMIYHUM 3B'SI3KOM, (TOOTO HaJl BIUTMBOM 3MiH y 0a30BHX NOKa3HUKax). BenuduHa, mio
NPU3BOUTH JI0 TAKOTO JOMiHYBaHHS, 11€ BEIMYMHA B HACIIIOK IKOi 30MTKH (200 NPUOYTKH) BiJ KPEAUTHOTO
PH3HUKY TIIepeBaXKatoTh BIUIMB 3MiH y 0a30BHX MIOKA3HUKAX HA BApTICTh IHCTPYMEHTA XeIKyBaHHS a00 00'ekTa
XE/DKYBaHHS, HABITh SKIIO Ii 3MiHU € 3HAYHUMHU. | HAaBNaKH, SIKIIO MPOTSIrOM IIEBHOTO MEPioAy 3HAYHUX 3MiH
y 0a30BUX IOKAa3HMKAX HE CIIOCTEPIiraeThcs, cam (hakT TOro, L0 HaBiTh HEBEJIMKI 3MiHH, y BapTOCTI
IHCTpYMEHTa XeIKyBaHHs a00 00'€KTa XeIKYBaHHS TOB's13aHi 3 KPSAUTHUM PU3UKOM, MOXYTh BILTHHYTH Ha
BapTiCTh OLbIIIE, Hi’K 0a30Bi MOKa3HUKH, HE IPU3BOJIUTH JJO TAKOTO JOMiHYBaHHS.

[MpuknagoM MOMiHYBaHHS KPEOUTHOIO PH3MKY Y BIJIHOCHMHAX XEIDKYBaHHS € CHUTYyallis, KOJIU CyO'€KT
TOCHOAAPIOBAHHS XEXKYE CBOK BPA3JIMBICTh 10 BiJHOIICHHIO 10 PU3MKY 3MIHM B I[iHAX Ha TOBapu 3
BHKOPHCTAHHIM He3a0e3MeYeHOro 3aCTaBO0 MOX1THOTO IHCTPYMEHTA. SIKIIIO KOHTPAreHT 3a TAKUM ITOX1THUM
IHCTPYMEHTOM 3IiTKHEThCSI 31 3HAYHUM TMOTIPIICHHSAM CBOTO KpPEAUTHOTO PEHTHHTY, TO BIUIUB 3MiH Yy
KpPEIUTOCIPOMOXKHOCTI KOHTPAareHTa MOYKe NePEBasKUTH BILUIMB 3MiH Y I[iHi TOBApY Ha CIpaBe/JIMBY BapTICTh
IHCTpYMEHTA XeIDKYBaHHS, TOJII SIK 3MiHH Y BAPTOCTI 00'€KTa XEIHKYBaHHS 3aJIC)KATUMYTh, TOJIOBHUM YAHOM,
BiJI 3MiH Yy IliHaX Ha TOBapH.

KoedidieHT xemKyBaHHA

3rigHOo 3 BUMOraMu e(peKTHBHOCTI XEe/DKYBaHHS KOS]Ili€HT XeIKyBaHHS 3a BIIHOCHHAMU XE/DKYBAHHS Ma€
OyTH TaKUM CaMMM, 110 ¥ KOeQIIiEHT, 110 € CITIBBIJHOIICHHIM KUIBKICTI 00'€KTa XeKYBaHHS, Ky Cy0'€KT
roCHoAaproBaHHs (aKTHIHO XEPKYE, Ta KUTBKICTIO IHCTPYMEHTA Xe[DKYBaHHs, Ky Cy0'€KT TOCIIOIaprOBaHHS
(hakTHUHO BHUKOPHCTOBYE Il XCIDKYBaHHS TaKol KIIBKOCTI 00'ekTa XemkyBaHHsA. OTke, AKIIO CYO'€KT
rOCHOAapIOBaHHs Xemkye MeHII Hixk 100 BiZICOTKIB BPa3JIMBOCTI 32 00'€KTOM (HANpUKIIa, 85 BiJICOTKIB), BiH
MIpU3HAYa€ BIIHOCMHHU XC/DKYBaHHS 3 BHUKOPHCTAHHSIM TaKOrO CaMoOro KoedillieHTa XeIKyBaHHS, L0 H
KOeiIieHT, 10 € CIIBBIIHOMICHHIM 85 BiJICOTKIB BPa3JIMBOCTI, 1 Ti€T KIJIBKOCTI IHCTPYMEHTa XE/DKYBaHHS,
SIKy Cy0'€KT TOCIIOAapIOBaHHS (haKTHIHO BUKOPHCTOBYE IS XeJUKYBaHHS IUX 85 BimcorkiB. IogibHMM xe
YUHOM, SKIIO Cy0'€KT TOCHONApIOBAHHS, HATPHKIAMA, XEIDKYe BPAs3IMBICTh i3 HOMIHANBHOIO Cymoro 40
OAVHUIG (hiHAHCOBOTO IHCTPYMEHTA, TO BiH NMPU3HAYAE BiJHOCHHH XCJDKYBAaHHS 3 BHKOPHCTAHHAM TaKOTO
caMoro koe(ilieHTa XeKYBaHHsI, IO KOE]ILi€HT, IO € CIiBBiTHONICHHAM—BIIIOBIIHOI KiTbKOCTI B 40
omvHHILE (TOOTO CYO0'€eKT TOCIIOJApPIOBAHHS HE TOBHHEH BHUKOPHCTOBYBATH KOCQIIi€HT XeIKyBaHHS,
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BU3HAYCHUH Ha OCHOBI OUTBIIOI KUTBKOCTI OJMHUIL IHCTPYMEHTA, HiX BIH MOXKE YTPUMYBATH B IUIOMY 200
HJK MEHIIIa KUTBKICTh OXMHUIG) Ta BiITOBIXHOT KUTBKOCTI IHCTPYMEHTA XeKYBaHHS, sIKa (JAKTHIHO XEIKYE
3a3HaueHi 40 oguHUI.

BoxHouac, npu3HaYeHHS BiTHOCHH XEIKYBaHHS 3 TAKUM CaMUM KOe(ilieHTOM Xe/DKYBaHHS, M0 KoedilieHT,
PO3paxoBaHMH, SK CHIBBIIHONIEHHS KUIBKOCTEH 00'€KTa XEeKyBaHHS Ta IHCTpyMEHTa XCIDKYBAaHHS, SKi
Cy0'eKT TOCHONapIOBaHHS (DPaKTHYHO BUKOPUCTOBYE, HE TIOBUHHE BiOOpakaTh IucOaTaHCy MK BarOBUMHU
KoedinieHTaMH 00'€KTa XEIKYBaHHS Ta IHCTPYMEHTA XEIDKYBaHHS, SIKE, Y CBOIO Yepry, MOXKe MPH3BECTH 110
HeeeKTHBHOCTI XeUKYBaHHS (HE3aJEXKHO Bif ii BU3HAHHS), BHACTIZIOK YOTO Pe3yIbTaT OONIKY BHSBHTHCS
HEBIAIOBITHAM MeTi 00NIKY Xe/UKyBaHHS. TakuM YMHOM, JUIS IPU3HAYEHHS BiJTHOCHH Xe/DKYBaHHS Cy0'€KT
TOCIIO/IapIOBAHHS IIOBHHCH BiJIKOPUTYBAaTH KOC(Ili€HT XEIKyBaHHS, BU3HAUCHHUH, SK CIIiBBITHOIICHHS
KUTBKOCTEH 00'€KTa XeIKYBaHHS Ta IHCTPYMEHTA XEIKYBaHH, 0 (PaKTHYHO BUKOPUCTOBYIOTHCS CY0'€KTOM
TOCIIO/IapIOBAHHS, SIKIIO IIe € HEOOXITHAM JUTs YHHUKHEHHS 3a3HaUeHOro TucOanaHcy.

Jlo mpuKiaaiB JOPEUHUX MIPKYBaHb, SIKi CJI1J{ BpaXOBYBATH IIiJ] 4aC OL[IHKH BiIIOBIIHOCTI pe3yabTaTy 00Ky
3 METOIO O0JIKY X€JDKYBaHHs, MOXHA BiJIHECTH TaKi CUTYaLlii:

(@ YM BU3HAYCHO Oa)kaHMIl Koe(iLieHT XeMKYBaHHS JIS YHHKHEHHS BH3HAHHA HeedeKTHBHOCTI
XEIXKYBaHHS y BUINAJIKY XEKYBaHHS CIPaBeIMBOi BApTOCTi a00 11 3a0€3MeUeHHs KOPUTyBaHHS
XEIXKYBaHHS CIIPAaBEUIMBOI BapTOCTi Ul OLIBIIOI KiABKOCTI OO'€KTIB XEHXKYBaHHS 3 METOIO
PO3LIMPEHHS. BHUKOPUCTaHHS OOMIKY 3a CIPaBEAJIMBOIO BapTiCcTIO, aje 0e3 3ropTaHHS 3MiH
CIIPaBEAIMBOI BApTOCTI IHCTPYMEHTA XEIUKYBAHHS; 1

(©) Y iCHy€ KOMEpIliiiHa MpPUYMHA Ui 3aCTOCYBaHHS KOHKPETHHUX BaroBUX Koe(illi€eHTiB 00'ekTa
XeKYBaHHS Ta IHCTPYMEHTA XEDKYBaHHS IMOMPU Te, MO IIe MPH3BOAUTH 1O HeehEeKTHBHOCTI
xemxkyBaHHS. Hampuxian, cy0'ekT rocnomapioBaHHS YKJIaJae IHCTPYMEHT XEMXKYyBaHHS i
NPU3HAYa€ MEBHY WOro KUIBKICTb, SIKa HE 30Iira€ThCsl 3 ONTHMAJIBLHOIO ISl XEKyBaHHs 00'€KTa
XEIKYBaHHS KUIBKICTIO, OCKUIBKM CTaHIAPTHHHA 0OCAT IHCTPYMEHTIB XEIPKYBaHHS HE Ja€ Homy
3MOI'M YKJIACTH TOYHY HEOOXiZHY KUIBKICTh IHCTPYMEHTIB XEIDKYBaHHSA («BHITYCK Yy PO3Mipi
naprii»). Hanpuknan, cy0'ekt rocmopaproBaHHs, mo xemkye 100 TOHH 3akymiBiIi KaBu
CTaHAAPTHUMH ()'FOYEPCHUMH KOHTpaKTaMHU Ha KaBy, IO mependadaroTh nocravanus 37 500
(dyHTIB KaBu koXHUHA. [ XemkyBaHHA 00cary 3akymiBii y 100 TOHH cy0'eKT ToCroiaproBaHHs
MO€ BUKOPHCTATH TUIBKH IT'ATh 200 IIiCTh TAKMX KOHTPaKTiB (BianoigHo Ha 85,0 Ta 102,1 ToHH).
Y rtakoMy BUNaIKy Cy0'€KT TrOCIONApIOBaHHS IPH3HAYA€ BiTHOCHMHU  XCIDKYBaHHS,
BUKOPHUCTOBYIOYH KOE(IIIEHT XeKyBaHHS, BUSHAYCHUH 32 (PAKTUYHO BHKOPUCTOBYBAHOK HUM
KIUJIBKICTIO ('FOUEePCHUX KOHTPAKTIB Ha KaBY, OCKUIbKH Hee(DEKTUBHICTh Xe/IXKyBaHHs, 00yMOBJICHA
HEY3TO/DKEHICTIO Bard 00'€KTa XEIKYyBaHHS Ta IHCTPYMEHTa XeKyBaHHs HE MpPU3BEJIC B OOJIKY
JI0 pe3yabTaTy, SIKHi He BIANOBIa€ METi OOJIIKY XE/IKyBaHHS.

MepiognyHiCTb OUiHIOBAHHS TOro, Y41 BUKOHYHOTLCA BUMOIM e(PeKTUBHOCTI
XeMKyBaHHA

Cy0'exT rocriolaproBaHHs OLIIHIOE HAa MOYATKY BIJIHOCHMH XEXKyBaHHS, a TOTIM Ha MOCTIMHIA OCHOBI, YH
BIJINOBIZAIOTh BIJIHOCHHM XE/KYBaHHS BUMOraM e(eKTHUBHOCTI xemkyBaHHs. Cy0'eKT rocrogaproBaHHS
MIPOBOAMTH MOTOYHY OLIIHKY, SIK MiHIMYM, CTAHOM Ha KOXXKHY 3BITHY JIaTy a0o0 miciist 3HaYHOI 3MiHU 00CTaBHH,
1[0 MMO3HAYMJIACh HA JIOTPUMaHHI BUMOT €()EKTHBHOCTI XEKYBAaHHS — 3aJIeKHO BiJl TOTO, SIKa 3 IMX JaT
Hactae panimie. OIIHKa CTOCYEThCS OUiKyBaHb LIOAO C(PEKTHUBHOCTI XCIDKYBaHHSA, a OTKE € JIUIIC
MIPOrHO3HOIO.

MeToAau ouUiHIOBaHHSA TOro, Y1 BUKOHYHOTLCSA BUMOIrN e(heKTUBHOCTI
XeKyBaHHA

Ie#t CranaapT He BU3HAYA€E METOJY OILIHIOBAHHS TOTO, YM BiJIIIOBIJAIOTh BITHOCHHU XE/DKYBAHHS BUMOTaM
eexTuBHOCTI XemKyBaHHs. BogHodac, Cy0'eKT roCoAapiOBaHHsS BUKOPUCTOBYE ISl IIOrO TAKU METO,
1[0 BPaxXOBYE JOPEYHI XapaKTEPUCTHKH BIIHOCHH XEKYBaHHs, BKIIOUAIOYM JDKepeia Hee()eKTUBHOCTI
xe/pKkyBaHHs. el MeTos| (3aJIeKHO BijJ 3a3HAYCHUX YMHHHKIB) MOXKE Tepeadavatd sSKicHe a00 KijIbKiCHE
OLIIHIOBAHHS.

Hanpukian, sKIo KPUTHYHO BaXKJIMBUX YMOB (30KpeMa, HOMiHAlIbHA CyMa, CTPOK IOTAIlCHHS Ta 0a30Buii
aKTHB) THCTPYMEHTA XE/DKYBaHHS Ta 00'€KTa Xe/DKYBaHHS 30iraroThcs a00 OJU3bKI OAMH 10 OJHOTO, TO
CyO0'€KT TOCIIOZJAPIOBAHHS Ma€ 3MOTY Ha OCHOBI KiIbKICHOTO OIIiHIOBaHHS BiIIIOBITHUX KPUTHIHO BKIHBUX
YMOB JiHTH BHCHOBKY IIPO T€, IIO IHCTPYMEHT XEKYBaHHS Ta 00'€KT XeMKyBaHHS MAalOTh BapTOCTi, SIKi
3a3BMYail 3MIHIOIOThCS B TIPOTHIICKHIX HATIPSIMKAX Y BiAMOBIAh HA OAWH i TOH caMHi pHU3HK, a OTXKE iCHye

e€KOHOMIYHHH 3B'SI30K MK O0'€KTOM Xe/PKyBaHHS Ta IHCTPYMEHTOM XeKyBaHHS (AuB. MyHKTH b6.4.4—
b6.4.6).
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Toit haxr, mo moxixHMI IHCTPYMEHT € («B rpomax») abo («6e3 rpomreii») Ha MOMEHT HOTO IpH3HAYEHHS
IHCTPYMEHTOM XeJDKYBaHHS, caM 110 co0l He CBITYMTH MPO HEONUIBHICTH SKICHOTO ONIHIOBaHHS. Bona
3aJIeKUTh BiJl TOTO, YM MOPOKEHAa IHM (PaKTOM HEee(eKTHBHICTh XEIKYBAHHS MOXE JOCSTTH TaKOi
BEJIIYHHY, SIKY SIKiCHE OLIHIOBAHHS HE IaCTh aJICKBATHO BPaXyBAaTH.

I HaBIaky, SKIIO0 KPUTHYHO BAXIIMBI YMOBH IHCTPYMEHTA XeJDKYBAHHS Ta 00'€KTa XSIDKYBaHHS HE € OIN3BKO
Y3TO/DKEHUMH, TO BUHHKAE Jieiani OUTbIa HeBU3HAYCHICTh HABKOJIO OOCATY 3rOpTaHHs. 3 OISy Ha Iie
nepen0aunTy e(eKTHBHICTD Xe/PKYBaHHS ITiJ 9ac iCHYBaHHS BiTHOCHH XE/DKYBAHHS B TAKOMY pasi Baxde. Y
Takiii curyanii y cy0'ekTa rocrojaproBaHHS MoKe OyTH JIMIIE MOXJIMBICTh Ha MiNCTaBI KUIbKICHOTO
OLIIHIOBAHHS IIATH BHCHOBKY IIPO HAsSBHICTH CKOHOMIYHOIO 3B'I3Ky MDK O00'€KTOM XEKyBaHHSI Ta
IHCTPYMEHTOM XeJUKYBaHHS (IuB. MyHKTH 56.4.4-56.4.6). V nedkux cuTyauisx KiTbKiCHa OLIHKAa MOXeE
3HAJIOOUTHCH TAKOXK 1 JUTA OLIHIOBAHHS BiIOBITHOCTI Koe(ili€HTa XeIKYBaHHS, 1[0 BUKOPHCTOBYBABCS JUIS
NIPU3HAYCHHS BiJTHOCHH XEJUKYBaHHS], BUMOraM e(peKTHBHOCTI XeJDKyBaHHS (IuB. MyHKTH 56.4.9-56.4.11).
Cy6'ekT rocrnoiaploBaHHsI MOX€E BUKOPUCTOBYBATH B IIUX PI3HUX LIIAX K OHAKOBI, TaK 1 pi3Hi METOMU.

3a HasBHOCTI 3MIiH B OOCTaBHHaxX, IO BIUIMBAIOTH Ha €(EKTHBHICTh XEIDKYBaHH], y CyO'ekTa MoOxe
BUHMKHYTH HOTpeba y 3MiHI METOAY OLIHIOBAaHHS BIJIOBIIHOCTI BiTHOCUH XEIXKYBaHHS BHMOIaM
e(EeKTUBHOCTI XEe/PKyBaHHS JUld 3a0€3[EUeHHs HAJISKHOT'O BpaxyBaHHs JJOPEUHUX XapaKTEPUCTUK BiTHOCUH
XEXKYBaHHS, BKIIOYAIOUH JPKEpeIa Hee(eKTHBHOCTI XE/PKyBaHHS.

Cucrema yIpaBIIiHHSA PH3UKOM CYyO'€KTa TOCIIOJAPIOBAHHS € TOJOBHUM JDKepelioM iH(popMmarii s
OLIIHIOBAaHHS BiANOBiAHOCTI BITHOCHH X€IXXKYBaHHS BUMoraM e(eKTUBHOCTI XekyBaHHs. Lle o3Hauae, 1o
yIpaBiiHCbka iH(opMalis (abo aHaTiTHKA), KA BUKOPUCTOBYEThCS Ul YXBAJICHHS DillleHb, MOXKE OyTH
[IOKJTaJicHa B OCHOBY OL[HIOBAaHHA BIiANOBIAHOCTI BiAHOCHUH X€MXKYBaHHS BHUMOraM e(eKTUBHOCTI
XEIKYBaHHSL.

JlokyMeHTallist Cy0'eKTa rOCIOAapIOBaHHs II[0JI0 BiTHOCHH XeKYBaHHS BKITIOYA€ BU3HAYCHUIH HUM TIOPSATOK
OI[IHIOBaHHSI JIOTPUMAHHSI BUMOT ¢(DEKTHBHOCTI XE/KYBaHHS, BKITIOYAI0YH METO]] YK METO/IH, SIKi IS IbOTO
BHUKOPHUCTOBYBAaTUMYThCsI. JIOKyMEHTAIlisl IIO/I0 BiTHOCHH XeIKYBAHHSI OHOBJTIOETHCS B pa3i BHECCHHS OY/Ib-
SKHUX 3MiH y MeTou (quB. nyHKT b6.4.17).

O6nik kBanicikoBaHUX BiAHOCUH XeQKyBaHHA
(po3ain 6.5)

IMpuknagoM XemKyBaHHs CIIPAaBEUIMBOI BapTOCTI € XEIKYBAHHS BPA3JIMBOCTI J0 3MiH y CIIPaBeUIMBIH
BapTOCTi OOProBOro iIHCTPYMEHTA 3 (JiKCOBAHOIO CTABKOIO BiJICOTKA BHACIIIOK 3MiH Yy CTaBKax BijicoTka. Take
XE/DKYBaHHSI MOXKE YKJIA/IATHCh EMITEHTOM a00 YTPUMYBadeM.

Merta XemKyBaHHS TPOIIOBHX IMOTOKIB MOJATaEe y BiACTPOUCHHI MPHUOYTKY a00 30MTKY 3a IHCTPYMEHTOM
XE/DKYBaHHS J10 NIEPioly YU MepiofiB, y SKUX XEPKOBaHI OYiKyBaHi MaiOyTHI TPOIIOBI MOTOKU BIUTUHYTH Ha
npubyToK abo 30uToK. [IpUKIIanoM XeKyBaHHS TPOIIOBHX MOTOKIB € BUKOPHUCTAHHS CBOIY IJISi 3aMiHU
0OOproBOro I1HCTPYMEHTY 31 IUIaBAKOUOK CTABKOK BiZICOTKA (10 OI[HIOETHCS 32 aMOPTHU30BAHOIO
co0iBapTicTIO 200 3a CIIPAaBEUIMBOK BAPTICTIO) HA OOPrOBUIl iIHCTPYMEHT 13 (hiKCOBAHOIO CTaBKOK BiJICOTKA
(To0TO XemKyBaHHS MaiOyTHBOI onepaiii, B sKid MalOyTHI TPOIIOBI MOTOKH, IO XE/DKYHOTHCH, — 1€
MaHOyTHI POLICHTHI BUILIATH). | HABMAKH, TPOrHO30BaHE MPUAOAHHS IHCTPYMEHTA BIACHOTO KaIiTaly, SIKUi
MICIIS IIbOTO OIIHIOBATUMETHCS 32 CHPABEIJIMBOIO BApTICTIO Yepe3 MpUOYTOK abo 30MTOK, € MPUKIAIOM
00'ekTa, 110 HE MOXKE OyTH 00'€KTOM XE/KYBaHHS B XEIKYBaHHI I'POIIOBUX MOTOKIB, OCKLUIBKH OYIb-SKUI
npuOyTOK a00 30MTOK 3a IHCTPYMEHTOM XCKYBaHHS, KM Oy/le BiICTPOYECHO, HEMOXKJIMBO HAJICKHHM
YHHOM Iepekiacu(dikyBatd B NMpuOyTOK abo 30MTOK MpPOTATOM Iepiony, B sKoMy Oyne 3abe3mneucHe
3ropTaHHs. 3 Ti€i caMoi NPUYKMHU MPOrHO30BaHE NMPUAOaHHS IHCTPYMEHTA BJIACHOTO KamiTaly, SKUH MiCIs
npua0aHHs 00JIIKOBYBATUMEThCS 32 CIIPABEUIMBOIO BaPTICTIO 3 BIJIOOPaXKEHHSAM PE3yJIbTaTy MEPEOLIHKY B
IHILIOMY CYKYITHOMY JI0XO/li, T€X HE MOXKe OyTH 00'€KTOM XEIXKYyBaHHS Y X€/PKyBaHHI TPOIIOBHUX MTOTOKIB.

XemKyBaHHS TBEpAOro 3000B's3aHHs (HANPHKIAA, XCKYBaHHS 3MIiHM B IiHI TAJMBa, MOB'SA3aHOI 3
HEBU3HAHUM JIOTOBIPHUM 3000B'sI3aHHSAM €HEPTONOCTaYalIbHOI KOMITaHii MpUI0aTH MaJuBO 3a (iKCOBAHOIO
LIHOK) € XEeKYBaHHSIM BpPa3JIMBOCTI N0 3MiHHM cChpaBeiuBOl BapTocTi. OTkKe, Take XEIHKYBaHHS €
XE/DKYBaHHSM CIIpaBeUIMBOI BapTOCTi. BomHOYAC, 3riIHO 3 MyHKTOM 6.5.4 XeIKyBaHHS BaJIOTHOTO PH3UKY
3a TBEpMM 3000B'I3aHHSIM MOXE, SIK aIbTEpPHATHBA, OOJIKOBYBATHCH SIK XCIKYBAaHHS TPOIIOBUX MTOTOKIB.

OuiHka HeeheKTMBHOCTI XeQ)KyBaHHSA

Iix gac oriHIOBaHHA Hee) eKTHBHOCTI XeIPKYBaHHS CY0'€KT TOCIIOIaPIOBAaHHS Oepe 10 yBary 9acoBY BapTiCTh
rpomeii. TakuM 9MHOM, CyO'€eKT TOCIIOAApIOBaHHS BH3HAYA€ BAPTICTh 00'€KTAa XEMKYBAaHHA Ha OCHOBI
TETIepilIHBOI BApTOCTi, @ OT)KE 3MiHa BapTOCTi 00'€KTa XePKyBaHHS BKIIOUAE B ceO€ TAKOXK BIUIUB YaCOBOI
BapTOCTi TPOIIEH.
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J1st po3paxyHKy 3MiHH BapTOCTi 00'€KTa XeKyBaHHS 3 METOIO OLIHIOBAHHS Hee(PEKTUBHOCTI XEMKYBaHHS
Cy0'€KT TOCIIOJapIOBAaHHS Ma€ IIPAaBO BUKOPHCTATH IOXIMHMI IHCTPYMEHT, YMOBH SIKOTO BiAIIOBiNAIOTH
KPUTHYHUM yMOBaM 00'€KTa Xe/DKYBaHHS (3a3BHYail BIH Ma€ Ha3BY «TiMOTETUYHHMIT HOXITHUI IHCTPYMEHTY),
i, HapHUKIAA, y pa3i XeMKyBaHHA IPOTHO30BAHOI orepanii, KadiOpyroThCS 3 BHKOPHCTAaHHSIM pPiBHS
Xe[koBaHOI IiHM (a0o craBkM). Hampuxman, SKmo XeKyBaHHS Mae€ JIBOCTOPOHHIM PH3MK Ha piBHI
MOTOYHOI'O PHHKY, TO TiITOTETHYHUH ITOXiJHUH IHCTPYMEHT BijoOpa’kaTUMe TilOTeTHYHHI (hopBapIHUH
KOHTPAKT, 10 KaJIiOPYETHCS IIUIIXOM IPHBEICHHS 10 HYJIEOBOI BAPTOCTI HA MOMEHT IIPU3HAYCHHS BiTHOCHH
XCJUKYBaHHA. SIKIIO XeMKYBaHHSA 3/IHCHIOBAJOCh, HANPHKIAL, IS OJHOCTOPOHHBOTO PH3HKY, TO
TIIOTeTHYHHUH MOXITHUH IHCTPYMEHT BiOOpakaTWMe BHYTPIIIHIO BAapTICTh TIIOTETHYHOTO OIIIOHY, SKHA
Ha Yac NMPU3HAYCHHS BITHOCHH XEKYBaHHS € «IIPH Ipomax» (BHYTPIIIHS BapTiCTh 30ira€Tbest 3 BapTiCTIO
KOHTPAKTY), SIKIIO Xe/PKOBAHUI PIBEHb I[IHM BIAIIOBia€ MOTOYHOMY PIBHIO Ha PHHKY, a00 «0e3 rpomreii»
(BHYTpIIIHS BapTICTh € HIKYOIO 32 BAPTICTh KOHTPAKTY), SKIIO XEHKOBAHWI PiBEHb I[IHU IIEPEBHINYE
IIOTOYHUH PiBEHb Ha PUHKY (200, B pa3i XeAKyBaHHs JOBTOi MO3ULL1, € HIXKYUM Bil HbOro). BuKkopucTaHHs
FiNOTETUYHOrO MOXIAHOIO iHCTpyMEHTa — 1€ OAUH 13 MOXKJIMBUX IUIAXIB JUIS PO3PAaXyHKY 3MiH BapTOCTi
o0'exta XemkyBaHHS. [iMoTeTWYHMH NOXiAHUM IHCTPYMEHT BIATBOPIOE OO0'€KT XEIPKYBaHHS, a ODXKE
IIPU3BOJUTH 10 TAKOI'O CaMOro Pe3ylbTaTy, sIKUi 0yino 6 oxepkaHo B pa3i 3aCTOCYBAHHS 1HIIOTO MiAXOAY.
TaxyuM YMHOM, BUKOPHCTAaHHS «TiTOTETHYHOTO IIOXIJHOTO iHCTPYMEHTa» € He CaMOCTIHHUM METOIOM, a
MaTeMaTHYHUM TPHHAOMOM, SKHH MO)Ke BHUKOPHCTOBYBATHCH JIMINE IUIs PO3PAXYHKY BapTOCTi 00'€KTa
XeJUKYBaHHA. TakuM YHHOM, «TIHOTETHYHHI NMOXIAHUH IHCTPYMEHT» HE MOXE BHKOPHCTOBYBATHCH JUIS
BKJIFOUEHHS /10 BapTOCTi 00'€KTa XEJDKYBaHHS TaKMX O3HAK, SIKI iICHYIOTb JIMILE B IHCTPYMEHTI XE/PKyBaHHS
(ame He B 00'exTi XemkyBaHHs). [IpukiiaoM 1pOro € 3a00OpProBaHiCTh, BUPaKEHA B 1HO3EMHIH BaIIOTI
(He3aJIeKHO BiJl TOTO, YU I10 Hill yCTaHOBIIEHO (ikcoBaHy a00 3MiHHY CTaBKY BiICOTKa). Y pa3i BUKOPUCTAHHS
riIOTETUYHOrO IOXiJHOrO IHCTpyMEHTa Ul PO3paxyHKY 3MIHHM BapTOCTI Takoi 3aboproBaHocTi abo
TETepiIIHbO] BapTOCTI KyMYJISATUBHOI 3MiHU I'POIIOBUX HOTOKIB, TMIIOTETUYHMI MOXiIAHUH IHCTPYMEHT He
MOK€ IIPOCTO BCTAHOBJIIOBATH ILIAaTy 32 OOMiH BaJIIOT, HaBiTh IIOMPH T€, 1110 (haKTUUHI OXiJHI IHCTPyMEHTH,
3a SIKUMH 3JiICHIOETbCS OOMiH BalIOT, MOXYTh Taky IUIaTy IependadaT (HampuKiIal, KpOoc-BalIOTHI
TIPOIICHTHI CBOIN).

3MiHa BapTOCTi 00'€KTa XEPKYBaHHS, BU3HAUCHA 3 BUKOPUCTAHHSM TIIOTETUYHOTO TIOXiTHOTO IHCTPYMEHTA,
MOYKE€ BUKOPUCTOBYBATHCH 1 JIJISl OI[IHFOBAHHS BI/IMOBITHOCTI BITHOCHH X€PKYBaHHS BUMOraM e()eKTHBHOCTI
XEIDKYBaHHSL.

BigHoBnNeHHA 6anaHcy BiAHOCUH XeM)XyBaHHSA Ta 3MiHM KoedilieHTa
XeoXKyBaHHSA

BinHoBeHHs OanaHCy 03HaYa€ KOPEKTUBH, 1110 BHOCATHLCS B IPU3HAYEHI KIIBKOCTI 00'€KTa XeHKyBaHHs a00
IHCTpyMEHTa Xe/DKYyBaHHS B paMKaxX y)KE BCTaHOBJCHHX BIIHOCHH XCIDKYBAaHHS [UIs IiATPUMAaHHS
KoedilieHTa Xe/KyBaHHS Ha PiBHI, 1110 BiANOBIIa€ BUMOraM e)eKTUBHOCTI XE/KYBaHHS. 3IHCHEHHS 3MiH Y
MPU3HAYCHUX KUIBKOCTSAX O0'€KTa Xe/MKyBaHHS a00 IHCTpyMEHTa XEKyBaHHS 3 IHIIOK METOK HeE
BBKAIOTHCS BIJIHOBJICHHSM OanaHCy B HisAX 1iboro CTaHaapTy.

BinHoBeHHs 6anaHcy 0OMIKOBYETHCS SIK MPOIOBKEHHS BIIHOCHH XEPKYBaHHS 3TifHO 3 myHKTamu b6.5.9—
b6.5.21. Tling uac BigHOBIEHHS OajlaHCy BHM3HAYA€THCS HEC(PEKTHBHICTh BIJIHOCUH XEKYBaHHS, sIKa
BU3HAETHCS OE3M0CEPEIHBO TIePel KOPUI'YBAHHSIM BiTHOCHH XEIKYBaHHSL.

KopuryBanHns koedillieHTa XeDKyBaHHS Ja€ Cy0'€KTOBI TOCIIOAPIOBAHHS 3MOI'Y BiJpearyBaTtd Ha 3MiHH Y
BIIHOCMHAX MK I1HCTPYMEHTOM XEIDKYBaHHS Ta O0'€KTOM XEKyBaHHS, OOYMOBIICHI BiAMOBIIHUME
0a30BUMH MMOKa3HUKaMHU a00 3MIHHUMH pu3HKYy. Lle, Harpukiam, BiJHOCUHY XEXKyBaHHSI, B IKUX IHCTPYMEHT
XE/DKYBaHHS Ta 00'€KT XeIDKYBaHHS 3a3HAIOTh Pi3HHUX, aJie B3aEMOIIOB'I3aHUX 3MiH Y 0a30BHX MOKA3HUKAX Y
BIJINOBIZIb HA 3MIHM Y BiTHOCHHAX MK BIIMOBITHUMH JBOMa 0a30BUMH TMOKa3HUKaMH (30KpeMa, pi3Hi, aje
B3a€MOIIOB's13aHi 0a30B1 IHIEKCH, CTaBKH a00 1iHK). TaKUM YHHOM, BiTHOBJICHHS OaJIaHCY JI03BOJISIE 30€perTH
BIIHOCHHM XCIDKYBaHHS B yMOBax, KOJM BIJJHOCHHM MIDK I1HCTPYMEHTOM XE/DKYBaHHS Ta 00'€KTOM
XE/DKYBaHHS 3MIHIOIOThCS TaK, IO I 3MiHA MOXKE OyTH KOMIICHCOBaHA IIUITXOM KOPUTYBaHHs KoedilieHTa
XEIDKYBaHHSL

Hanpuknan, cy0'ekT rocnoZjaproBaHHs XEIKYye BPas3IMBICTh IO IHO3EMHOI BAIOTH A BaJIOTHUM ITOXiJTHUM
IHCTPYMEHTOM, B IKOMY 0a30BOI0 € iHO3eMHa BastoTa b, mpuuomMy oOMiHHUI KypcC IIMX IHO3EMHHX BaJIOT A
ta b mTydyHO mWATPEMYIOTBCS (TOOTO KypCH IMX BT YTPUMYIOTBCS B TIEBHOMY KOpHUIOpi abo
BCTaHOBJIIOIOTHCS IICHTPAIBHAM OaHKOM a0o0 1HIIMM opraHoM). SIKIIo Kypc oOMiHy iHO3eMHHX BaltOT A i b
3a3Ha€e 3MiH (Hanpukiaa, Oyae BCTAHOBICHO HOBHI KOpUIOp ab0 HOBE 3HAYCHHS KYPCY), TO BiJIHOBJICHHS
OanaHCy BINHOCHH XEDKYBaHHS 3 ypaxXyBaHHAM HOBOTO BAJIOTHOIO Kypcy 3abe3medmno 6 MOmaibIry
BiJIIIOBITHICTh BiIHOCHH XeIDKYBaHHS BHMO31 €(DEKTHBHOCTI XeMKYyBaHHS Ul KoeillieHTa XeIKyBaHHS,
YUHHOTO 32 HOBHX 00CTaBWH. | HaBmakw, y pasi AeonTy 3a BaIIOTHHM IOXiTHUM IHCTPYMEHTOM 3MiHa
koe(ilieHTa XeHKYBaHHS HE B 3M031 3a0€3MEUUTH TTOANBIITY BiITOBIHICTD BITHOCHH XEeIDKYBaHHS BUMO3i
eQeKTHBHOCTI XeIKyBaHH]. TakuM YHHOM, BiIHOBJIEHHS OajlaHCy HE CIPHUSIE MPOIOBKECHHIO BiIHOCHH
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XEJUKYBaHHS B CHTYAIlifX, y SKHX 3B'SI30K MDK IHCTPYMEHTOM XEKYBAaHHS Ta O0'€KTOM XeIKyBaHHS
3MIHIOETBCS TaK, M0 HOr0 HEMOXKJIMBO KOMIIEHCYBATH NIJIIXOM KOPHT'YBAaHHS KOe(illi€HTa XeDKYBaHHS.

He xoxHa 3MiHa B 00CsA3i 3rOpTaHHSA 3MIiH y CIIpaBEeIUIMBifl BAapTOCTi IHCTpyMEHTa XCDKYBaHHS Ta
CIIpaBeIUBill BapTOCTi 00'€KTa XEMKYBaHHSA UM TPOLIOBHUX IOTOKIB SIBJISIE COOOI0 3MIiHY BIXHOCHH MIiX
IHCTPYMEHTOM XEKyBaHHA Ta 00'€ekTOM XeKyBaHHS. CyO'eKT TOCIIOIApIOBaHHS aHANI3ye JpKepena
HeeEeKTHBHOCTI XeKYBaHHs, KOTpi, 3TifHO 3 HOro OdYiKyBaHHSAMH, Mald BIUIMHYTH Ha BITHOCHHH
XeJUKYBaHHS MPOTSTOM CTPOKY X JIif, Ta OLIHIOE, UM 3MIiHU B 00CSI31 3rOpPTaHHA €:

(a) (GIIyKTyalissMUd HaBKOJIO KOedillieHTa XeIKYBaHHS, SKHH 3aIUIIAEThCS TiCHMM (TOOTO Hamai
HAaJI®XKHO BiJjoOparkae 3B'I30K MK IHCTPYMEHTOM XeJDKYBaHHS Ta 00'€KTOM XeLKYBaHH:); a00

(©) O3HAKOIO TOro, MO KOoe(il[ieHT XeKyBaHHs OuTbIIe He 3a0e3Teuye HalIeKHOTO BiToOpaKeHHS
3B'SI3Ky MIJK IHCTPYMEHTOM XEIDKYBAHHS Ta 00'€KTOM XE/IKYBAHHSL.

Cy0'eKT rocriofiaptoBaHHs BUKOHYE 10 OLIHKY Ha IIPeIMET JOTPUMAaHHS BUMOTY €(eKTUBHOCTI XE/PKyBaHHS
Ui KoedilieHTa XeHKyBaHHs, TOOTO ISl TOro, 100 BiJTHOCHHHU XEKYBaHHS HE BijoOpaxkanu qucOanaHcy
MDK BaroBUMH KoedilieHTaMu 00'€KTa XePKyBaHHS Ta IHCTpYMEHTa XELKYBAHHs, K€ MOXKE IIPU3BECTH JI0
Hee(eKTUBHOCTI XeJDKYBaHHs (HE3aJIeKHO Bijl 11 BU3HAHHS), BHACIIIOK YOr0 Pe3yabTaT O0JIIKY BUSIBUTHCS
HEBIJMOBLIHUM MeTi 00J1iKy XemxkyBaHHS. OTxe, Taka OLliHKa BUMAarae NpUHHATTS Cy/DKEHb.

KonvBaHHS HaBKOJIO TMOCTIHHOrO KoedilieHTa XemKyBaHHA (a OTKE # BIMIOBIAHOI Hee()CKTUBHOCTI
XEJUKYBaHHS) HEMOXJIMBO 3MCHIIUTH IIUIIXOM KOPUTYBaHHS Koe(illieHTa Xe/DKYBaHHS 3 ypaxyBaHHIM
KOXKHOTO KOHKPETHOro pe3ynbrary. OTKe, 3a TaKuX OOCTaBUH 3MIiHM B 00CS31 3rOPTaHHS € NPEIMETOM
OL[IHIOBAaHHS Ta BU3HAHHS Hee()EKTUBHOCTI XEKyBaHHs, ajle He BUMAraloTh BiHOBJICHHS OajaHCy.

1 HaBnaku, SKIIO 3MiHU B 00CS31 3rOpTaHHS BKAa3ylOTh Ha HASBHICTh KOJHMBAaHb HAaBKOJIIO KoedilieHTa
XE/DKYBaHHS, 10 BIJPI3HAETBCS BiJ] MOTOYHOrO Koe(illieHTa XEeIKYBaHHS, KU BHUKOPUCTOBYETBCS IS
BIJITIOBIIHUX BiTHOCUH X€IDKYBaHHS, a00 SKIO CKJaJach TEHJCHIIS J0 BiJXOIy BiJ Takoro KoedimieHTa
XEKYBaHHS, TO Hee(EKTHBHICTh XEMKYBAHHS MOXKHA 3MEHIIUTH IUISIXOM KOPHTYBaHHS KoedillieHTa
XEIKYBaHHS, IPUIOMY 30€peKeHHsI HE3MIHHOTO Koe(illieHTa XeMKyBaHHS Oyne Aenali OLIbLIOI Mipolo
MIPU3BOAMUTH 10 HEee()EKTUBHOCTI Xe/pKyBaHHS. OTKe, 32 TaKUX OOCTaBHH CYO'€KT TOCIOJAPIOBAHHS Mae
OLIIHUTH, Y1 BiJJOOPaKAEThCS y BITHOCHMHAX XE/DKYBaHHS AUCOAIaHC MiXK BATOBUMH KoedillieHTaMu 00'eKTa
XC/DKYBaHHS Ta IHCTPYMEHTAa XEKYBaHHS, SIK€ MOXKE IPHU3BECTH 10 HECPEKTHBHOCTI XEIDKYBaHHS
(He3asyieXKHO Bij| 11 BU3HAHHS), BHACHIJOK YOro Pe3y/ibTaT OOJIIKY BUSBUTHCS HEBIAMOBIIHUM METi OOMIKY
xe/pkyBaHHs. KopuryBaHHs koeQillieHTa XC/DKYBaHHS BIUTMBAE TAaKOXK Ha OIIHKY Ta BH3HAHHS
Hee(DeKTUBHOCTI XC/DKYBaHHS, OCKUIBKM IIiJ] 4Yac BiJHOBJICHHA OaJaHCy HEOOXiJHO BH3HAYUTH
Hee(DeKTUBHICTh BIJJHOCHH XEXKYBAaHHS W HEraiHO BW3HATH ii /IO BHECEHHS KOPEKTHBIB Yy BiJIHOCHHU
XE/DKYBaHHS 3TiHO 3 MyHKTOM b6.5.8.

BinHoBeHHs GallaHCY O3HA4ae€, IO B LUIAX OOJIKY Xe/DKYBaHHS MICIS [MOYATKY BiHOCHH XEIKYBaHHS
Cy0'eKT TOCHOAAPIOBAHHS KOPHUI'YE KIUIBKOCTI IHCTpYMEHTa XeKyBaHHS a00 00'€kTa XeKyBaHHS Yy
BINOBIZb Ha 3MiHM B OOCTaBMUHAX, IIO BIUIMBAIOTh HAa KOC(QILIE€HT XE/PKYBaHHS B TaKUX BiJHOCHHAX
XC/DKYBaHHS. 3a3BUYail Take KOPUTYBaHHS Ma€ BiJOOpakaTH KOPUTYBAHHS KUIBKOCTI IHCTpYMEHTA
XC/DKYBaHHS Ta oO0'ekTa XeKYBaHHS, M0 (AKTUYHO BHKOPUCTOBYEThCA. BoaHodac, cyO0'ekT
rOCHOAAPIOBAHHS MMOBUHEH BiJKOPUTYBaTH KOC(ILIEHT XEPKYBaHHs, BU3HAUCHUH HAa OCHOBI KUJIbKOCTEH
o0'ekTa XeKyBaHHS a00 IHCTPYMEHTa XEIKYBaHHS, L0 ()AaKTHYHO BUKOPHCTOBYIOTHCS CYO'€KTOM
rOCIO/IAPIOBAHHS, SKILO:

(a) KoeilieHT XeIKYBaHHS, BA3HAUYCHHUI HA OCHOBI 3MiH B KiIJIbKOCTSIX IHCTPYMEHTA XE/KYBaHHS a00
00'ekTa XeKyBaHHS, IO (AKTUYHO BHKOPHCTOBYIOTBCS CYO'€KTOM T'OCIIOAApOBAHHS,
BimoOpakatume aucOasiaHC, SIKMWA NPU3BEC 10 BUHUKHCHHS HES()EKTUBHOCTI XEKYBaHHS, L0
MOXK€E TOTSATHYTH 3a CO0OK OONIKOBUEH pe3ynbTaT, SKHi HE BIANOBiZATHME METi OOJIKY
Xe/DKyBaHHs; a00

(0) cy0'eKT rocroJaproBaHHs 30epirae KibKOCTI IHCTpYMEHTa Xe/[KYBaHHS Ta 00'€KTa XE/PKYBaHHS,
SIKi BiH (DaKTUYHO BUKOPHCTOBYE, BHACHIOK YOr0 KOe(IilliEHT XEKYBaHHS 3a HOBHX OOCTaBUH
BioOpakaTuMe IEeBHMU qucOallaHC, IO TOPOAUTh HEee()EKTHUBHICTh XEKYBAaHHS, IO MOXE
MOTSATHYTH 3a CO0OI0 OONIKOBUH pe3ysbTaT, KM HE BIAMOBITATHME METi OOJIKY XEIKYBaHHS
(To0TO CYO'eKT rOCIOJapIOBaHHS HE MOBUHEH CTBOPIOBATH JUCOAIAHCY CBOEK BiIMOBOIO BijI
KOpHUT'YBaHHS Koe(illieHTa XeIKYyBaHHS).

BimHOBIEHHS GallaHCY HE 3aCTOCOBYETHCS, SKIIO METa YIPABIIHHS PU3UKOM Y BiIHOCHHAX XC/DKYBaHHS
3a3Haja 3MiH. 3aMicTh IIbOr0 OOJIK XE/PKYBaHHS 3a BIAMOBIMHMMHU BIJHOCHHAMH XCIDKYBaHHS CIIiI
NPUNIHUTH (HE3BAXKAIOYW Ha Ie, Cy0'eKT TOCIIOJApIOBAHHS Ma€ TPaBO MPH3HAYNTH HOBI BiTHOCHHU
XeDKYBaHHS 3a yJacTIO IHCTpyMEHTa Xe/KyBaHHA a00 00'ekTa XeIKYBaHHA 3 IIONEPENHIX BiJHOCHH
XeDKYBaHHS B TIOPSAKY, OMMCaHOMY B yHKTi 56.5.28).
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Skmo 0OanaHC BiJTHOCHH X€DKYBAaHHS BiIHOBIICHO, TO KOPHUTYBaHHS Koe(illieHTa Xe/DKyBaHHS MOXKHA
JOOUTHCH PI3HUMH CITOCOOAMMU:

(@ Bary 00'€kTa Xe/DKyBaHHS MOXKHA 30LTBIIUTH (IO, Y CBOIO Yepry, 3MEHIIUTh Bary iHCTpyMEHTa
XEIXKYBaHHS) HIISIXOM:

0] 301IBIIEHHS 00CATY 00'€KTa XeLKyBaHH; abo
(ii) 3MEHIIEeHHS 00CSTy IHCTPYMEHTA XeDKYBaHHS.

©) Bary iHCTPYMEHTA Xe/DKYBaHHS MOXKHA 30UTBIIHTH (IO, Y CBOIO Yepry, 3MEHIIUThL Bary o0'ekra
XEIKYBaHHS) HIIIXOM:

0] 301IBIIEHHS 00CATY IHCTPYMEHTA XeJUKYBaHH; ab0
0] 3MEHIICHHS 00CsTy 00'€KTa Xe/DKyBaHHS.

3MiHH 00CATY CTOCYIOThCS THX KIIBKOCTEH, SIKi OXOIICHO BiJHOCHHAMH XE/DKYBaHHSA. TakuM YHHOM,
3MEHIIEHHS 00CATIB MOX€e HE O3HA4aTH TOT'0, 1110 00'€KTH YH Orepallii MPUIHHWIN CBOE iCHYyBaHHS, a00 TOro,
o iX 37ifiCHEHHs He Oibllle HE OYiKYEThCS; BOHO O3HAYa€, 10 BOHU OiIbIlIe HE OXOIUICHI BiJIHOCHHAMH
Xe/DKyBaHHS. Harmpukian, 3MeHIIeHHs 00CsATY 1HCTpYMEHTa XeIDKYBaHHS MOXE MPU3BECTH A0 yTPUMaHHS
Cy0'€eKTOM TOCMOAAPIOBAHHS MOXiJHOTO I1HCTPYMEHTa, aje JIMIIE YacTUHAa IbOr0 IHCTPYMEHTa MOXeE
3IMIIATHCh IHCTPYMEHTOM XE€DKYBaHHS Yy BIJHOCHHAX XeKyBaHHs. lle Moxke TpanmuTuch y BUNAIKY
BIHOBJICHHsS OajaHCy JIMILIE NUISXOM 3MEHIICHHS O0OCATY IHCTPYMEHTa XE/DKYBaHHS Y BiJHOCHHAX
XE/DKYBaHHS, ajie 3 TIOAAJbIIUM YTPUMAaHHIM CY0'€KTOM T'OCIIO/IapIOBAHHS TOrO 00CSTY, MOTpeda B AKOMY
Bigmasa. Y TakoMy pa3i HelNpU3HaueHy YacTHUHY IMOXiTHOrO iHCTpYMEHTa OOJIKOBYBaTUMYTh 3a
CIIPaBEAIMBOIO BapTICTIO yepe3 NpUOyToK abo 30MTOK (KpiM BHNAAKIB HOro MpHU3HAY€HHS 1HCTPYMEHTOM
XE/DKYBAaHHS B 1HIIHMX BiJIHOCHHAX XEIDKYBaHHS).

Kopurysanns koedilieHTa XeDKyBaHHS LUIIXOM 30UIbIIEHHS 00CsTy 00'€KTa Xe/PKyBaHHS HE BIUIMBAE Ha
T€, SIK 3A1HCHIOETHCS OLIHKA 3MiH CIIPaBEAIMBOI BApPTOCTI iHCTpYMEHTa XemxkyBaHHs. OLiHKa 3MiH BapTOCTi
00'eKTa XeIPKyBaHHS, MOB'SI3aHUX 13 THUM 00csAroM, 1o OyB NpH3HAYECHHMI paHille, TAKOXK 3aJIUIIAETHCS
He3MiHHOK. BomHovac, modnHarouu 3 JIaTH BiJIHOBJICHHS OallaHCY, 3MIHHM BapTOCTI 00'€KTa XeMKyBaHHS
BKIIIOYAIOTh y ceOe 3MiHy BapTOCTi JIOJATKOBOro obcsry o0'exkta xemkyBaHHsA. Lli 3MiHU OIIIHIOIOTHCS,
[IOYMHAIOYM 3 JATH BiAHOBJIEHHS OaaHCy, 3 IOCHIIAaHHAM caMe Ha Hel, a He Ha JaTy, 3 sIKoi 0yJI0 IPU3HAuYeHO
BIJTHOCHHU XePKyBaHHs. Hanpukian, sSKiio cy0'eKT rocrnosaproBaHHs NMEPBICHO 3iiiCHUB xemKyBanHs 100
TOHH ToBapy 3a (opapaHoro miHow y 80 OB (ue ¢opBapaHa miHa HA MOMEHT IOYaTKy BiJIHOCHH
Xe/DKyBaHHs) ¥ nonas nie 10 ToHH npu BiZHOBIICHHI OanaHcy, Koiu (opBapaHa 1iHa cranoBuia 90 BO, To
00'€KT XE/PKYBaHHS IMiCHIs BITHOBJICHHS OallaHCY CKIIalaTUMEThCs 3 ABOX mapis: 100 TOHH, 110 XEeIKYIOThCS
o 80 BO, Ta 10 ToHH, 1m0 xepkyroThes mo 90 BO.

KopuryBanHzs koedillieHTa XeXKyBaHHS [UISTXOM 3MEHIICHHS 00CATY IHCTpYMEHTA XeIDKYBaHHS HE BIUIUBAE
Ha Te, SIK 3/1iICHIOETHCS OLIIHKA 3MiH y BapTOCTI 00'eKTa Xe/KyBaHHs. OIiHKa 3MiH y CIpaBEeIMBIi BAPTOCTI
IHCTpYMEHTa X€I)KYBaHHS, IMOB'SI3aHUX 13 TUM OOCSTOM, IIO HaJasi 3aJHMIIAEThCS MPU3HAYCHUM, TaKOXK
3aJTMIIAETHCS HE3MIHHOI. BoiHOYac, MOYMHAIOYH 3 JATH BiZIHOBIICHHS OallaHCy, 00CAT 3MEHIIICHHS KiJTbKOCTI
IHCTpYMEHTA XE/DKYBaHHs OLJIbIIIe HE OXOIUTIOETHCS BiTHOCMHAMH Xe/DKyBaHHs. Hampuknan, sKiio cy6'ekt
rOCHOAAPIOBAHHS TMEPBICHO XEKYBAaB PU3MK 3MiHM I[iIHM Ha TOBAap 13 BHKOPUCTAHHAM MOXIJHOrO
iHcTpymeHTa Ha 100 TOHH SIK IHCTPYMEHTA Xe/IXKYBaHHS, a MMiCJIs BiJIHOBJICHHS OallaHCY 3MEHIITNB 3a3HAYCHUIM
o6csr Ha 10 TOHH, TO HOMiHaJIbHA cymMa B po3Mipi 90 TOHH 00CSTy IHCTPYMEHTA XEIKYBaHHS 3aIHIIUTHCS
HE3MIHHOI (TIpH LILOMY JWB. MyHKT B6.5.16, y sSIKOMy NpeICTaBICHO HACTIIKU A 00CATY MOXiJTHOrO
iHcTpymenTa (To6To 10 TOHH), 1110 OiNbIIe HE OXOIUICHI BiJIHOCHHAMHM XEIXKYBaHHS).

KopuryBanHs koedillieHTa XePKYBaHHS IUIIXOM 301IbIICHHS 00CATY IHCTPYMEHTA XES/DKYBaHHS HE BIUTUBAE
Ha Te, 5K 3/IIHCHIOETHCS OLIHKA 3MiH Y BapTocTi 00'ekTa XemkyBaHHs. OliHKa 3MiH CIIPaBeJIMBOI BAPTOCTI
IHCTpYMEHTA XEPKYBaHHSI, TOB'SI3aHUX 13 TUM 00CSITOM, 1110 OyB MPU3HAYCHUH paHillle, TAKOXK 3aTHIIAETHCS
HEe3MiHHOK. BojHOYac, MOYMHAIOYM 3 JaTH BIJHOBICHHS OallaHCy, 3MIiHH CIIPaBEUIMBOI BapTOCTI
IHCTpYMEHTa XE/DKYBaHHS BKIIOYAKOTh y ce0e¢ 3MIHM BapTOCTi JIOJATKOBOTO OOCATY 1HCTPYMEHTa
XE/DKYBaHHS. 3MIHU OI[IHIOIOThCS, MOYMHAIOYH 3 JIaTH BiJHOBIICHHS OallaHCy, 3 MOCHJIAHHAM caMe Ha Hel, a
HE Ha JaTy, 3 KO OyJI0 MPU3HAYCHO BIAHOCHHU XeDKyBaHHs;. Hanpukiam, Ko cy0'eKT rocnofaproBaHHs
MIEPBICHO XEPKYBAB PU3HMK 3MiHHU I[IHA HA TOBAp 13 BUKOPUCTAHHAM MOXIAHOTO iHCTpyMeHTa Ha 100 TOHH K
IHCTpYMEHTa XEeDKYBaHHS, a MICJs BiJHOBJICHHs OanaHcy 30iJbIIMB 3a3HavyeHWi oOcar Ha 10 TOHH, TO
3arajJibHUM 00CAT TMOXIAHOrO IHCTPYMEHTa 3a IHCTPYMEHTOM XE/DKYBaHHS IICIS BiJHOBJICHHS OanaHCy
cranoButuMe 110 TOHH. 3MiHA y CIpaBEIIMBIM BapTOCTI IHCTPYMEHTA XCIDKYBAHHS € CYKYITHOK 3MIiHOIO
CIpaBEUTMBOIO BAPTOCTI MOXITHUX THCTPYMEHTIB, i3 SIKMX CKJIaNaeThes 3arainbHuil oocar y 110 Tonn. Lli
MOXifHI IHCTPYMEHTH MOXYTh (i, iIMOBipHO, OymyTh) MaTH pi3HI KPUTHYHO BaXIMBI YMOBH (30Kpema,
¢dopBapaHiI CTaBKM), OCKITBKM iX YKIAaJaHHSA 3MAIHCHIOBANOCH y Di3HHI 4ac (BKIIOYAIOUN MOXIIMBICTH
MIpU3HAYESHHSI IOXiTHUX 1HCTPYMEHTIB JI0 BITHOCHH XeKYBaHHS ITICJIS IX TIEPBICHOTO BU3HAHHS).
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KopuryBanHs koedilieHTa XemKyBaHHS IIITXOM 3MEHIICHHS 00CATy 00'€kTa Xe/UKYBAaHHS HE BIUIMBA€E Ha
Te, SIK 37[IHCHIOETHCS OIiHKa 3MiH CIIPaBEUTHBOI BAPTOCTI IHCTPyMeHTa XeDKyBaHH:. OIiHKa 3MiH Y BAPTOCTI
00'eKTa Xe/DKYBaHHSA, IOB'I3aHMX i3 THM OOCATOM, IO HAJaNi 3aJUIIAEThCA IPH3HAYECHHM, TAKOXK
3aJIMIIAETHCS He3MIHHOK0. BogHOUac, MOYHHAIOYH 3 TATH BiXHOBIICHHS OAJIaHCY, 00CAT 3MEHIIICHHS KUTBKOCTI
00'eKTa Xe/DKYBaHHs OUIBIIIC HE OXOIUTIOETHCS BITHOCHHAMH XeDKyBaHHS. Hampuiman, sKmmo cy0'ekrt
TOCIIO/IapIOBaHHS MEePBiCcHO 3AiiicHNB XeukyBaHHs 100 ToHH TOBapy 3a ¢opsapaHoo HiHoK 80 BO, a mpu
BiJTHOBJICHHI OaslaHCy 3MEHIIHB el 00csir Ha 10 TOHH, TO 00'€KTOM XeIKYBaHHS IiCJIsl BITHOBJICHHS OallaHCy
oynyts 90 ToHH, xemkoBaHux 1o 80 BO. 10 ToHH 00'ekTa XeKyBaHHs, IO OULTBIIE HE OXOILTIOIOTHCS
BITHOCHHAMH XC/DKYBaHHS, OOJIIKOBYBAaTUMYTHCS 3TITHO 3 BHMOTaMM IIOJO IPUIHMHEHHS OOJIKY
XeXKyBaHHS (AUB. IyHKTH 6.5.6—-6.5.7 Ta B6.5.22-56.5.28).

Ilix vac BigHOBIICHHS OaJaHCYy BITHOCHH XE/DKYBAHHS Cy0'€KT rOCIIOAAPIOBAHHS OHOBIIIOE BUKOHAHUA HIM
aHANI3 JDKepesl HeeeKTHBHOCTI Xe/DKYBaHHSA, KOTPi, SK OYIKYEThCS, BIUIMBATUMYTh Ha BIXHOCHHU
XEXKYBaHHS IPOTArOM (3aJIMIIKY) CTPOKYy iX mii (auB. myHKT b6.4.2). JlokymeHTawlisi M0N0 BiHOCHH
X€XKYBaHHS Ma€ OyTH BiJIIOB1THUM YHMHOM OHOBJICHA.

MpunuHeHHA 06NiKY XeaAXXyBaHHS

IpunHEeHHS 00Ky XeIUKyBaHHS 3aCTOCOBYEThCS MEPCIEKTHBHO 3 Ti€l IaTH, 3 IKOi KBaTi(iKaIiiHi kpuTepii
OisblIle HE BUKOHYIOThCHL.

Cy0’€KT TocIioJaploBaHHs He NPUNUHAE IPU3HAUCHHS Ta 00JIIKY BITHOCHH XEIXKYBaHHS, SIKi:

(a) HaJaii BiJNOBialOTh METI YNpaBIiHHS PU3UKOM, Ha OCHOBI sIKOi ix Oyno KBami)ikoBaHO Iist
00Ky XemKyBaHHS (TOOTO cy0'eKT rocrnojapioBaHHS W Halalli Iepeciiiye BiANOBIAHY MeETy
YIIPaBJIiHHS PU3UKOM); i

(©) HaJajai BiANOBiZae BCiM IHIIUM KBasiikaliifHUM KpuTepisMm (micisi BpaxyBaHHsS OyIb-sIKOTO
BiJTHOBJICHHS 0aJlaHCy BiTHOCHH X€/DKYBaHHS, SKIIO B HBOMY TOCTaja morpeda).

VY ninsix uporo CraHmapTy cTparteris YHnpaBiliHHS PU3UKOM CyO'€KTa rOCroJaplOBaHHS BiJIPI3HAETHCS Bill
ninel ynpapiiHHa pusukoM. CTpaTerisi ynpaBiIiHHS pU3MKOM BU3HAYA€ThCS HA HAHBUILOMY PiBHi, HA IKOMY
Cy0'eKT rocrofiaproBaHHs BU3HAYAE NOPSIOK YIPABIIiHHSA CBOIMH pyu3ukaMu. CTpaTerii yrpaBiiHHSI PH3UKOM
3a3BUYail BH3HAYAIOTh Ti PU3HKH, [0 SKUX CYO'€KT TOCHOMAPIOBAHHS € BPa3IMBHM, a TAKOXK IUIIXH
pearyBaHHs cy0'ekTa rocronaproBaHHs Ha HUX. CTpaTeris ynpaBiIiHHA PU3UKOM 3a3BHYAil 3aTBEPIKYETHCS
Ha BIJIHOCHO JIOBI'MH CTPOK i MOXK€ HaJiaBaTH MOXIJIMBICTH JUISl pearyBaHHs Ha 3MiHM B OOCTaBHMHaX, IO
BiOyBarOThCS Mija yac Aii crparerii (HampuKIaj, HIIMX CTABOK BiJICOTKAa a0o pIiBHIB IiH Ha TOBapH, IO
TATHYTH 3a CO0OK MoTpedy B iHIIMX oOcsiraXx XelkKyBaHHs). Taka crparteris 3a3BU4ail BUKJIAJA€ThCS B
JIOKYMEHTI 3arajbHOrO XapakTepy, SKHH NEeTali3yeThcs Cy0'€KTOM TOCIOAAPIOBAHHS Yy TOJOKEHHSX i3
KOHKpETHILIMMUA HAcTaHOBaMu. Ha BiAMiHY BiJl LbOrO METa YIPAaBIIHHS PH3MKOM, YCTAHOBJICHA JUIS
BIIHOCHH XEIDKYBaHHs, /i€ HA PiBHI KOHKPETHUX BIJJHOCHH XEJUKYBaHHs. BOHa MOB's3aHa 3 MiJXOAOM 10
BUKOPHCTAaHHS KOHKPETHOIO IHCTPYMEHTa XEKYBaHHS, SKHHA OYyI0 MPU3HAYCHO, VIS XCIKYBAaHHS
KOHKpPETHOI BpAa3JIMBOCTi, sKy OyJg0 Tpu3HA4YeHO OO0'€KTOM XEIDKYBaHHA. TakKMM 4YHHOM, CTpaTeris
VIPaBJIiHHS PU3UKOM MOXE CITUPATHCh HA BEJIMKY KUIBKICTh PI3HUX BiTHOCHH XC/DKYBAaHHS, y SKHX METa
VIIPaBJIiHHS PU3UKOM IOB'sI3aHa 3 peaizalli€lo i€l 3araabHol cTpaTerii ynpasiiHHS pu3ukoM. Hanpukian:

(a) Cy0'eKT TOCIONAPIOBAHHS MA€ CTPATEril0 YIPABJIIHHS CBOEI BPA3JIUBICTIO JO 3MiHM CTaBOK
BiJICOTKA 3a OOproBUM (piHAHCYBAHHSIM, B SIKil JJIs1 BChOI'O CY0'€KTa TOCIOIAPIOBAHHS BU3HAYCHO
CHIBBIIHOIICHHS MiX oOcsiraMu (DiHAHCYBaHHS 31 3MiHHOIO CTAaBKOKO Ta 3 (DIKCOBAHOK CTaBKOIO.
Crpareris nosnsirae B Tomy, o0 maru Big 20 no 40 BincoTKiB 3a00proBaHOCTI 32 ()iKCOBAHOIO
craBkoro. Yac Bix yacy cy0'eKT rocroJjaproBaHHs YXBAIIOE PIlLICHHS PO MOPSAA0K peamizallii miel
crparerii (ToOTO PO CBOE MO3UIIOHYBaHHS JI0 BPA3JIMBOCTI J10 3MiHM (hiKCOBAHOI CTAaBKH BiJICOTKA
(B nmiamazoni Bim 20 mo 40 BimcoTkiB). SIKIIO CTAaBKMA BiJICOTKA € HHU3BKUMH, TO CYO'€KT
rocrofaproBaHHs (ikcye cTaBKU Ajsl OUTBIIOrO 00csATYy 3a00proBaHOCTI, HIK TOJi, KOJIU BOHH €
BHCOKMMH. Po3mip 3a0oproBaHocTi cy0'ekTa rocmoaaproBaHHs ctaHOBUTH 100 OB 3i 3MiHHOIO
CTaBKOIO BiJicoTKa, 3 sikux 30 OB e 006’ekToM cBoma, 1o nepeadayae oOMiH Ha BPa3jiMBICTh 3
(hikcoBaHOI CTaBKOIO BijicoTKa. Cy0'€KT TOCIIOIapIOBaHHS BUKOPUCTOBYE HU3bKI CTABKHU BiJICOTKA
JUIS BHITYCKY JOJATKOBHX OOproBux 3000B's3anb Ha 50 OB 3 Merow (iHaHCYBaHHS 3HAYHOI
IHBECTHIIIT, JUIS 4Oro Cy0'€KT TOCIIOJAPIOBAHHS BHITYCKa€ 00JIiramito 3 (hiKCOBAaHOK CTaBKOKO
BiICOTKa. 3 OIJIsiy Ha HHU3BKHHA PIBEHb CTABOK BiJICOTKA CYO'€KT TOCIIONAPIOBAHHS YXBAJIOE
pIllIEHHS PO BCTAHOBJICHHS JIMITY BPa3IMBOCTI 10 3MiHH (hIKCOBAHOI CTABKH BiJICOTKA Ha PiBHI
40 BigCOTKIB 3aTAIBHOTO 00CATY OOPrOBUX iHCTPYMEHTIB IIISIXOM 3MeHIIeHHs Ha 20 OB o6csry,
SIKMA TepBICHO—OYIIO OXOIUICHO CBOIIOM, BHACTIZOK 4Oro po3Mip Horo BpasmmBocTed 10
(ikcoBaHMX CTaBOK BifcoTka csarae 60 OB. V Ttakiif curyarrii cTpaTeris ynpaBIiHHSI PH3HKOM SIK
Taka 3aJMIIA€ThCS HE3MIHHOK. BomHouac, miaxia cy0'eKTa TOCIIOJAPIOBAHHS [0 peai3amii mi€i
cTparterii 3a3HaB 3MiH, a IIe 03Ha4ae, 10 3MIHWIACH 1 IUTb YIIPABIIHHSA PU3UKOM JUTS TO3MMIT 31
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(©)

(3)

3MIHHOIO CTaBKOIO BiJicoTka B po3mipi 20 OB, mo panime xempKyBannuch (TOOTO Ha piBHI BiTHOCHH
XeJUKYBaHHS). 3 OILIAy Ha Iie B Takid CHTYyamil OONIK XemKyBaHHA Mae OyTW HPUIHUHEHO JUIS
20 OB mo3wii 31 3MIHHOIO CTaBKOIO BiJICOTKa, IO PaHille XeLKyBalHch. Lle MoxHa 3pobduTH
IIJIIXOM 3MEHIIEHHS MTO3HUIIT CBOITY Ha HOMiHaNbHY cyMy y 20 OB, aie, 3aexHO Bix 00CTaBHH,
Cy0'eKT TOCIIOIapIOBAHHS MOJKE 30€pErTH I1eif 00CST CBOITY Ta BUKOPHUCTATH HOT0, HAIIPUKJIA, TS
XeJUKYBaHHS IHINOI Bpa3JIMBOCTI a00 MEPEHECTH 0 TOProBelbHOro noprdernto. I HaBmaky, sxon
Cy0'eKT roCIIofapIOBaHHS 3aMiCTh I[OI0 3/ICHUB CBOII YACTHHHU HOBOT'O OOProBOr0 iHCTPYMEHTa
3 (hiKCOBAHOIO CTABKOIO HA THCTPYMEHT 31 3MIHHOIO CTaBKOIO, TO HOMY JOBEJOCS O MPOIOBKUTH
O0JIIK XeIDKYBaHHS JUISL CBOET XeIKOBAaHOI paHillle BPa3JIHBOCTI 10 3MIHHOI CTaBKH.

JesKi BPas3JIMBOCTI IOPOUKYIOTBCS IMO3ULISMHM, IO 3a3HAIOTh YaCTHX 3MIH: IIe, HAIPHKIAT,
NPOLICHTHHH PH3UK 32 BIIKPHTHM HopTdeneM OOpropux iHCTpyMeHTIB. JlomaBaHHS HOBHX
OOproBUX iIHCTPYMEHTIB Ta NPHITMHEHHS BU3HAHHS OOPTOBHX IHCTPYMEHTIB IOCTIHHO 3MIHIOIOTh
1[I0 BPa3jIMBICTh (BOHA BIAPI3HAETLCS BiJ MPOCTOrO 3aKpUTTS MO3MLIi, 0 Horamaerscs). Le
JUHAMIYHUIM @pouec, y SKOMY 1 camMa Bpa3juBICTh, 1 IHCTPYMEHTH XEIPKYBaHHS, LIO
BUKOPUCTOBYIOTHCS AJIsl YIIPABIiHHS HEIO, HEJAOBIO 3aJIMIIAIOThCA He3MiHHUMHU. OTxe, cyO'eKT
TOCIIOJAPIOBaHHS 3 TAKOK BPA3IMBICTIO YacTO KOPUTYe I1HCTPYMEHTH Xe€UKYBAaHHS, SIKi
BUKOPUCTOBYIOTBCSL JUISL YNPABIiHHSA IPOLEHTHUM PU3UKOM, y pasi 3MiH Yy Bpas3JIUBOCTI.
Hanpukmnan, OoproBi iHCTpYMEHTH, CTpPOK TIOTAllIeHHS SKHUX MHHae uepe3 24 Micsll,
[IPU3HAYAIOTLCS. 00'€KTOM XE/PKYBAaHHS ISl MPOLEHTHOrO pu3uKy Ha 24 wicsui. Taka cama
NpoLeaypa 3aCTOCOBYETHCS J0 1HIIMX YaCOBUX KOLIMKIB 200 CTPOKIB noramieHHs. HeBaoB3i micist
Or0 CyO0'€eKT TOCHOAAPIOBAHHS MpPHIUHIE BCi a00 JesKi paHille NpU3HAYeHI BiJHOCHHU
Xe/DKyBaHHS (200 X YaCTUHY) /ISl CTPOKIB IMOTAlICHHS Ta MPU3HAYAE HOBI BITHOCHHU XE/XKyBaHHS
JUISL CTPOKIB IOTallleHHsI Ha OCHOB1 iXHBOTO PO3MIpy Ta IHCTPYMEHTIB X€IXKYBaHHS, HasBHUX Ha
neit yac. Y il cuTyauil NpUIIMHEHHS OOJIKY XeIKyBaHHS BimoOpakae, IIO Ii BiJHOCHHU
XEIKYBaHHS BCTAHOBIIIOIOTHCS Y Takuil crocid, 1o cy0'eKT rocoAapioBaHHs PO3MIIAAAaE HOBUIL
IHCTPYMEHT XePKyBaHHS Ta HOBUM 00'€KT X€IKYBaHH, a HE Ti IHCTPYMEHT XeJDKYBaHHS Ta 00'€KT
XeIKyBaHHS, IO Oynu Ipu3HauyeHi padime. CTpaTeris YNpaBlliHHA PHU3UKOM 3aJIUIIAETHCS
HE3MIHHOI, aJie HEMa€ TaKOi METH YNPaBJIIHHS PU3MKOM, sika O 3aCTOCOBYBajach TPUBAJIO JJIS
paHillle NpU3HAYEHHUX BiIHOCHH XE/DKYBAHHS, KOTPI SK TaKi MPUITMHUIM CBOE iCHYBaHHA. Y TaKii
cUTyalii TPUNHUHEHHS OOJIIKY XeIKYBaHHS 3aCTOCOBYETbCS B TOMY 00Cs3i, B SKOMY MeTa
VIpaBJIiHHSA PU3MKOM 3a3Hasia 3MiH. Lle 3amexurts Bin curyamii, B SKiii OMUHHUBCSA CYO'€KT
TOCHOAAPIOBAHHS, 1[0 MOXXE BIUIMHYTH, HANPUKIAJ, HA BCi a00 JesKi BiIHOCHHH XEIKYBaHHS
CTOCOBHO CTPOKY MOranieHHs abo JHIlle Ha YaCTHHY BiTHOCHH X€IXKYBaHHS.

Cy0'€eKT TOCIOAApIOBaHHSA, Ma€ CTPATEril0 YNPaBIiHHS PU3UKOM, 3a SKOK BiH 3[iHCHIOE
YIpaBJIiHHS BaJIOTHUM PU3UKOM MPOTHO30BAHMX OMEpalliii MpoJaxy Ta BiAmoBiHOI 1e0iTOpChKOT
3a00proBaHocTi. Y paMKax Ii€i crparerii cy0'eKT rocrofaproBaHHs YIPABIISIE BAIIOTHUM PU3UKOM
SIK KOHKPETHHMH BiIHOCHMHAMHM XE€DKYBAaHHS JMIIE A0 MOMEHTY BH3HAHHS [e0iTOPCHKOI
3aboproBanocti. Ilicnsi 1pOro cy0'eKT rocrnofJaproBaHHS NPUIHMHSAE YIPABIIHHSI BaJTOTHUM
PU3UKOM Ha OCHOBI BiJIMOBITHMX KOHKPETHUX BIJIHOCHHAMH XE/DKYBaHHS. 3aMiCTh LIOTO BiH
pazoM ympaBis€ BaJIOTHUM PH3UKOM  JIeOITOPCHKOI  3a00proBaHOCTi, KPEIUTOPCHKOT
3a00proBaHOCTI Ta MOXiTHUX IHCTPYMEHTIB (1110 HE MOB'A3aH1 3 MPOrHO30BAHUMH OIEPALIiIMH, SKi
JIOCI HE 3IIIHCHEHO), BUPAXKEHUX B OJIHIN 1 Til caMidl iHO3eMHIH BamoTi. Y 1IAX OOMIKY TaKuid
MIAXIT Tpaloe K «IPUPOJHE» XEDKYBAHHS, OCKUIBKM NMPUOYTKH Ta 30UTKH BijJ BaJIOTHOTO
PHU3HUKY 3a BCiMa IIMMHU 00'€KTaMH HEraliHO BU3HAKOTHCS B MPUOYTKY a00 30UTKy. Takum yuHOM, Yy
OUISIX OOMIKY, SIKIIO 3IMCHIOETHCS TPH3HAYCHHS BiTHOCHMH XCIKYBaHHS Ha TMEpioa /0 JaTh
IUIATEXY, TaKe MPU3HAUCHHS Ma€e OyTH MPUITMHEHE NMPU BU3HAHHI J1e0iTOPCHKOI 3a00pTrOBaHOCTI,
OCKUJIbKM MeTa YIPAaBIiHHSI PU3MKOM 3a TEPBICHUMH BiJHOCHHAMH XC/DKYBaHHS OLIbIIC HE
3aCTOCOBYETHCS. YTIPABIIIHHS BaJIOTHAM PH3HKOM TEMep 3IIHCHIOETbCS B paMKax Tiel camoi
cTparerii, ajie Ha iHIIi OcHOBI. | HaBMmaku, SKOM CyO'€KT rOCIIOAPIOBAHHS TIEPECIiyBaB iHIILY
METY B VIpPaBIiHHI PU3UKOM 1 YIPABISB BaJFOTHUM PU3UKOM SK €IMHUMH BiJHOCHHAMH
XE/DKYBaHHS, 1[0 TPUBAIOTh, CAME B CyMi TaKOl POTHO30BAHOI Orepallii mpoJaaxy Ta BiImoBiaHOT
ne0ITOPChKOT 3a00pTOBAHOCTI /10 JATH 3A1MCHEHHS PO3PaXyHKIB, TO O0JIIK X€I)KyBaHHS TPUBAB Ou
710 3a3HA4YEHOI JIaTH.

[punuHeHHs 00Ky XeIKYBaHHSI MOXE BILTHHYTH:

(@
(©)

Ha BIJIHOCHHM XE/DKYBaHHS B 1LiJIOMY; a00

YACTUHY BIJJHOCHH XE/DKYBaHHs (a 11 O3HAYAE, 10 OOJIK XS/PKYBaHHS TPUBAE I TUX BiJHOCHH
XEKYBaHHS, 10 3aJTAIININCE).

b6.5.26 BimHOCHHM XeDKYyBaHHS NPUNUHAIOTHCS B IIJIOMY, SIKIIO, B LIOMY, BOHH OiNbIle HE BiIIOBIAAIOTH
kBayidikaniitauM Kputepism. Hanpuknanm:
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(a) BiJTHOCHHHU XeJDKYBaHHS OLTbIIE HE BiIMOBINAIOTH METI YIPaBIIHHS PH3UKOM, HA OCHOBI SIKOT iX
Oyno xBamihikoBaHO I OOJNIKY Xe/PKyBaHHA (TOOTO CyO'€KT TOCHONApIOBAaHHS OUTBIIE HE
TIepeciIilye BiIOBITHOI METH B YIPABIiHHI PH3HKOM);

©) IHCTpYMeHT a0 IHCTPYMEHTH Xe/LKYBaHHS OyII0 IMpogaHo abo IX Aio OyII0 MPUITMHEHO (B TIOBHOMY
00cs31, 1o OyB OXOIUIEHHI BITHOCHHAMHY Xe/DKYBaHH); a00

() €KOHOMIYHOTO 3B'3Ky MK 00'€KTOM XeIKYBaHHS Ta IHCTPYMCHTOM XEDKYBAaHHS OiJIbIIIe HE iCHY€
a00 y 3MiHax BapTOCTi, 00YMOBJICHHX I[MM €KOHOMIYHHUM 3B'I3KOM, TIOYMHAE JOMIHYBaTH BIUINB
KPEAUTHOTO PU3HKY.

YacTtyHa BiTHOCHH XE/DKYBaHHS NIPUNMHAETHCS (IPHYIOMY OOJNIK XS/DKYBaHHS TPHUBAE JUIA THX BIHOCHH, 1110
3QIMIIIACE) B TOMY pasi, SKIIO JIMIIE YacTHHA BITHOCHH XEMKyBaHHSA OUIbIIE HE BiJIOBizae
kBauiQikariiauM kputepisM. Hanpuxnan:

(@ ImcIs BITHOBJICHHS OallaHCy BIJHOCHH XEKYBaHHS KOC(ILIEHT Xe/PKyBaHHS MOXe OyTH
BIIKODUTOBaHWI Tak, MO0 MEeBHUH oOcsAr o0'ekTa XeMKyBaHHS Oijbllleé HE OXOIUTIOETHCS
BITHOCUHAMH X€JUKYBaHHs (IUB. MyHKT 56.5.20); oTxe, BITHOCUHU XE)KyBaHHS IIPUIHMHSIOTHCS
JIMIIE CTOCOBHO TOr0 00csAry 00'eKTa XEHXKYBaHHS, sIKUH OIbIIE HE OXOIUIIOEThCS BiIHOCHHAMU
XeIKyBaHHS; a00

(©) KOJIM BUHUKHEHHSI YaCTUHU 00csAry 00'€KTa XeLKYBaHHs, 1110 € IPOrHO30BaHOI0 omepariieo (abo ii
KOMIIOHEHTOM), IepecTae OyTH BUCOKONMOBIpHOIO, OOJIIK XEIPKYyBaHHS NPHUIIMHAETHCS JIMIIE
CTOCOBHO TOT0 00cCsry 00'eKTa XeIPKyBaHHS, pealizallis SKoro Oinbplie He € BUCOKONMOBIPHOIO.
IIpore skmo0 cy0'eKT TOCHOAAPIOBAHHS MA€ iCTOpil0 MPU3HAYEHHS BITHOCHH XEIKYBaHHSI
IPOTHO30BAHUX OIlepallif Ta IMOJAJIBIIOrO 3'ICOBYBaHHS TOTO, L0 peali3alii MPOrHO30BaHUX
omepaniif OulbIle HE OYIKYEThCS, 3AATHICTh TAaKOro cy0'€ekTa TrOCIIOJAPIOBAHHS IOCTOBIPHO
nepenbayaTd IIPOTHO30BaHI omeparii CTaBUThCS IiJI CYMHIB CTOCOBHO IIPOTHO3YBaHHS
aHaJIOTi4YHMUX IIPOTHO30BAaHUX omepaliil. Ile BruuBae Ha OLIHKY TOro, YU € MOAIOHI MPOTrHO30BaHi
ornepanii BUCOKOUMOBIpHUMH (IMB. MYHKT 6.3.3), a oTke il Toro, 4u € BOHM NMPUIHATHUMHU SK
00'€KTH XEIKyBaHHS.

Cy0'exT rocriojaproBaHHsl MOXE TPU3HAYUTH HOBI BIJTHOCHHHU XEIKYBAaHHS, SIKI OXOILTFOIOTH 1HCTPYMEHT
XE/DKYBaHHS a00 O00'€KT Xe/DKyBaHHs 3 TONEPEIHIX BiJHOCHH XEIDKYBaHHS, CTOCOBHO SIKHX OOJiK
XE/DKYBaHHS 0YJIO MPUIMHUHEHO (YacTKOBO a0o B 1isiomy). Lle € He MpoIOBKEHHSAM BiIHOCHH XEIPKYBaHHS, a
[OYaTKOM HOBHX BIIHOCHH Xe/DKyBaHHs. Hanpuknan:

(a) KpEIUTHA SIKICTh IHCTPYMEHTA X€/KyBaHH 3a3HAE HACTUILKY 3HAYYILIOrO MOTIPIIEHHS, IO CY0'€KT
TOCHOAAPIOBAHHS 3aMiHIOE HOrO HOBUM IHCTPYMEHTOM XepKyBaHHs. lle o3Hauvae, 110 mepBicHi
BIHOCHHM XCIKYBAaHHs HE 3a0€3MeYMM [OCATHCHHS METH YIPABIiHHS PH3UKOM, a TOMY
MPUIMUHSIOTECS B [ioMy. HOBHIT iHCTpYMEHT Xe[DKyBaHHS MPU3HAYAETHCS IS XCDKYBAHHS Tiel
camol Bpa3MBOCTI, IO XEMXKYyBajach paHillle, Ta OXOIUTKOEThCS HOBHUMHU BiJTHOCHHAMH
XE/DKyBaHHS. TakuM 4YMHOM, 3MiHM Yy CIIpaBeJIUBIH BapTocTi abO TPOIIOBHX MOTOKaX 00'€KTa
XEDKYBaHHS OLIHIOIOTHCS, MOYMHAIYN 3 JAaTH NPH3HAYCHHS HOBHX BiIHOCHH XCIKYBaHHS 1 3
[OCHJIAHHSM caMe Ha Hei, a He Ha ATy INPU3HAYCHHS [IEPBICHUX BiHOCHH X¢/KyBaHHS.

(©) BIIHOCHHU XE/DKYBAaHHS NPUITUHSIOTHCS J0 3aBEPIICHHS X CTPOKY. [HCTpYMEHT XeIKyBaHHS B
TaKUX BIJHOCHHAX XE/DKYBaHHS MOXE OYTH MPHU3HAYCHUI IHCTPYMEHTOM XEDKYBAaHHS B 1HIIHMX
BIIHOCMHAX XE€KyBaHHS (HANpPUKJIA, MiJ 4ac KOPUTYBaHHS KoeillieHTa XeMKyBaHHS IMicCis
BITHOBJICHHSI OajaHCy LUIAXOM 30UIbIICHHS O00CATY IHCTpYMEHTa XeKyBaHHS abo i dac
MIPU3HAYCHHS a0COIIOTHO HOBUX BIJJTHOCHH XE/XKYBaHHS).

O6nik YacoBoOI BapTOCTiI OMNUiOHIB

Ormiion MOXKe PO3IIISIATUCH SIK TAKHH, IO CTOCYETHCS MEBHOrO MEPIOAy Yacy, OCKUIBKH HOro 4acoBa
BapTICTh € IUIATOIO 3a HAJaHHS YTPUMYBAueBi OIMIIIOHY 3aXKMCTy MPOTATOM TEBHOro mepiogy. BomHouac,
JIOPEYHHMH aCIICKTaMH 3 TOYKH 30py OLIHFOBaHHS TOTO, 4M 3a0e3Meuye OIMIOH XE/DKYBaHHS ornepaliii abo
4yH € 00'€KTOM XeIKYBaHHS, TIOB'SI3aHUM 13 TIEPIOZIOM Yacy, € XapaKTePUCTHKH TaKOTO 00'€KTa XeIKyBaHHS,
BKJIFOYAKOUH TE, SIK 1 KOJIM BiH BIUIMBA€E Ha MPUOYTOK a00 30uTOK. TaKUM YMHOM, CY0'€KT FOCIIOAAPIOBAHHS
OLIIHIOE TUN OO0'€KTa XEPKYBaHHsA (IUB. MyHKT 6.5.15(a)) Ha OCHOBI TPHUPOIM OO'€KTA XEHKYBAHHS
(He3aJIeXKHO BiJ] TOTO, UM € BiJHOCHHH XCJDKYBAHHS XCIDKYBAaHHSM TPOIIOBHX IMOTOKIB a00 Xe/KYBaHHSAM
CIpaBeIMBOI BaApTOCTI):

(a) 9acoBa BapTICTh OMIIIOHY CTOCYETHCS 00'€KTa XEMKYBaHHS, MOB'I3aHOTO i3 OIEpali€ro, SKIIO 3a
CBO€IO TIPHPONOI0 00'€KT XEMKYBAaHHS € OIEpami€lo, Ui KOl 4acoBa BapTICTh Mae XapakTep
BUTpAT 3a TaKOIO orepamiero. [IpuknagoM mboro € cUTyaris, B sAKiif 9acoBa BapTICTh OMI[IOHY
IOB's13aHa 3 00'€KTOM XeIDKYBaHHS, IO TATHE 32 COOO0I0 BH3HAHHS 00'€KTa, EpBiCHA OLIIHKA SKOTO
BKJIIOYAE B ce0e BUTPATH HA OIEpalliro (HAaIpHUKIA, Cy0'€KT TOCIIOAapIOBaHHS XeIDKYE MPUI0aHHS
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TOBapy — HE3AJISXKHO BiJ[ TOT'O, YH € IIe MPOrHO30BAHOIO OIEPaIli€lo a00 TBEpAUM 3000B'I3aHHAM —
Bil pM3MKY 3MIiHM LiHA Ha TOBap i1 BKJIIOYA€ BUTPATH HA ONEPAIlIO0 B IEPBICHY OMIHKY 3aIacib).
YacoBa BapTiCTh BIUIMBAE Ha MPHOYTOK a00 30MTOK y TOW caMuii 4ac, o # 00'€KT Xe/PKyBaHHS
BHACJIJIOK BKJIIOYECHHS YaCOBOI BApTOCTI OMIIOHY JO MEPBICHOI OMIHKH BiIMOBITHOTO 00'€KTa
xe/KkyBaHHA. [lomiOHNM YMHOM, Cy0'€KT TOCIIONApPIOBAaHHS, SKUH XeIDKye MPOIaXk TOBapy —
HE3aJIOKHO BiJ TOrO, 4A MOBa iJie PO NMPOrHO30BaHy OIepariio abo TBepiae 3000B'I3aHHI —
BKJIIOYAE YacOBY BapTICTh OMIIIOHY JO CKJIaAy cOOIBapTOCTI BiJMOBIAHOI omeparii 3 mpoaaxy
(oTxe, yacoBa BapTicTh Oy/ie BU3HAHA B IPHOYTKY a00 30MTKY B TOMY CaMOMY ITepioi, 1o i T0Xij
BiJI X€/DKOBAHOT'O TIPOIAXKY);

(©) 4acoBa BapTICTh OMIIIOHY CTOCYEThCs 00'€KTa XE/PKYBAHHS, MOB'SI3aHOr0 3 TIEPIOJIOM Yacy, SKIIO
3a CBOEIO MPUPOJIOI0 00'€KT XEIDKYBAHHS € TAKUM, III0 YaCOBa BAPTICTh MA€ XapaKTep co0iBapTOCTi
OZICp)KaHHS 3aXHCTy BiJl PH3UKY IPOTATOM HEBHOrO Hepiofy dacy (ajie 00'€KT XeIDKYBAaHHS He
IIPU3BOJUTH J10 3/1HCHEHHS omepallii, sika nepeadayae 3/iiiCHEHHs] BUTpAT Ha OIEepallilo 3TiAHO 3
nignmyHkroMm (a)). Hanpuknan, y pasi 3ailiCHEeHHS! XeI)KyBaHHS TOBAPHUX 3aI1aciB BiJl 3MEHILICHHS
CIpaBeIMBOI BapTOCTI CTPOKOM Ha INICTh MICSIIB 13 BUKOPUCTAHHSM TOBAapHOrO ONIIOHY 3
BIJIMIOBIZITHUM CTPOKOM J1ii, YaCOBY BapTICTh 3a3HAYEHOI'0 OMIiOHY Oy/e BiJHECEHO Ha MPHOYTOK
abo 30uTOK (TOOTO aMOPTH30BAHO Ha CHCTEMATUUHIM Ta paliOHAJIbHI OCHOBI) HPOTATOM
3a3HaYEHOr0 MIECTUMICIYHOrO repioay. 1lle ogHIM NpHKIIaIoM € XeLKYBaHHS YHCTOI iHBECTHIIT
B 3aKOp/IOHHY TOCIIOJIAPChKY OIMHUIIO, IO 3AIHCHIOEThCS Ha 18 MicAliB i3 BUKOPHCTaHHAM
BQJIIOTHOTO OINLIOHY, PE3yAbTaTOM 4YOrO0 € PO3MOIII 4YacoBOi BapTOCTi OIIIOHY BIPOJOBX
3a3Ha4yeHOro 18-MiCcSYHOTO Tepiony.

b6.5.30 XapakTepucTuKH 00'€KTa XeDKYBaHHs, BKIIOYAIOYH T€, SIK 1 KOJIM 00'€KT XCIDKYBAaHHS BIUTHBAE Ha MIPUOYTOK

b6.5.31

b6.5.32

b6.5.33

120

a00 30UTOK, TAKOXK BIUIMBAIOTH Ha MEPiofl, MPOTATOM SKOI'0 aMOPTU3YETHCS 4acOBA BAPTICTh ONLIOHY, IO
XemKye 00'€KT XEeJDKYBaHHS, IOB'I3aHUN i3 MepioJoM dYacy, IO BiAINOBiAA€ NEpiofoBi, NPOTIIOM SKOTO
BHYTPILLIHA BapTICTh OILIOHY MOXKE BIUIMBATU Ha NMPHUOYTOK a00 30MTOK 3TiIHO 3 OOJIKOM XEHKYBaHHS.
Hanpuknan, y pa3i BAKOPUCTaHHS IIPOLIEHTHOI'O OMIIOHY («KEeI») I 3aXUCTY BiJ 301IbIIEHHS TPOLIEHTHUX
BUTpAT 3a OOJITalli€r0 3 TUIABAIOYOI0 CTABKOID, YaCOBA BAPTICTh TAKOI'O «KEITY» aMOPTU3YETHCS B IPUOYTKY
ab0 30MTKY IPOTSArOM TOrO CaAMOro IEpioy, YIPOAOBXK SKOTro Oylb-sika BHYTPIIIHS BapTICTh «KEMY»
BIUIMBaja O Ha MpUOYTOK 200 30UTOK:

(a) SKIO «KeI 3a0e3Mevye XeDKYBaHHS Bijl 3pOCTaHHS CTABOK BiJICOTKA MPOTATOM TPbOX MEPIINX
POKIB 3arajlbHOro CTpOKY Jiii M'sITUpivHOI 00Jiramii 3 MiaBarvo-CTaBKOIO BiJICOTKA, TO 4acoBa
BapTICTh TAKOTO «KEIMY» aMOPTU3YETHCS MPOTATOM MEPIIUX TPhOX POKiB; 200

(©) SKIO «KeM» € OIIIOHOM 13 BIiJICTPOYCHHSM BUKOHAHHS, SKUH 3a0e3revye XeKyBaHHS BiJl
3pOCTaHHS CTABOK BiJICOTKAa Ha JPYrOMY Ta TPEThOMY POKaXxX 3arajbHOro CTPOKY il M'STUPIYHOT
obutiranii 3 IMJIaBalOYOK CTAaBKOK BiJICOTKA, TO 4acOBa BApTICTh TAKOT'O «KEIY» aMOPTHU3YEThCS
MPOTATOM JIPYrOro Ta TPEThOro POKIB.

OO0k YaCOBOI BApTOCTI OMIIIOHIB 3TiAHO 3 MYHKTOM 6.5.15 3aCTOCOBY€THCS TAKOXK /10 KOMOIHAIIIT KYIJIEHOTO
Ta MPOJIAHOTO OIIIOHIB (SKIIO OJIMH 13 HUX € OMILIOHOM «ITyT», a APYTUH — OIILIIOHOM «KOII»), SIKa Ha JaTy
MPU3HAYCHHS IHCTPYMEHTOM XC/DKYBaHHS Ma€ HYJIbOBY 4YacOBY BapTiCTh («Komap i3 HYIbOBOKO
co0iBapTiCcTION). Y TakOMY pa3i Cy0'eKT rocrojaproBaHHs BU3HAE Oy Ib-5Ki 3MiHU B YaCOBii BApTOCTI y CKIIai
IHILIOTO CYKYITHOTO JIOXOAY, HaBITh SIKIIO KyMYJIATUBHA 3MiHA YaCOBOI BAPTOCTI MPOTATOM yChOTO MEPioay
BIIHOCHH X€PKYBaHHS € HYJ1bOBOW. OTXKe, SKIIO YaCOBa BapPTICTh OMI[IOHY CTOCYETHCS:

(a) 00'ekTa XeKyBaHHS, IOB'SI3aHOTO 3 OIEpalli€l0, TO YacoBa BapTiCTh HAMPHKIHII BiIHOCHH
XE/DKYBaHHS, 110 KOPUT'Y€E 00'€KT XEIKyBaHHsI UM MEPEKIACH(PIKOBYETHCS B MPUOYTOK 200 30UTOK
(muB. nyHKT 6.5.15(0)), Oyne HyIbOBOK;

(0) 00'ekTa XeIKyBaHHS, IMOB'SI3aHOTO 3 MEPIOJOM Yacy, TO aMOPTH3alliiiHi BUTPATH, MOB'SI3aHi 3
YaCOBOIO BAaPTICTIO, € HYJIbOBUMH.

OO0k YacoBOi BapTOCTI OIIIIOHIB 3TiTHO 3 MYHKTOM 6.5.15 3aCTOCOBY€ETHCSI JIUIIIE B TOMY 00CS31, B SIKOMY
4acoBa BapTICTh CTOCYEThCS 00'€KTa XeKyBaHHs (Y3ropKeHa yacoBa BapTicTh). HacoBa BapTiCTh OMIIOHY
MOB's13aHa 3 00'€KTOM XE/DKYBaHHS, SKIIO KPUTHYHO BaXKJIMBI YMOBH OMIIIOHY (HANPHUKIIA, HOro HOMiHaJIbHA
cyMa, CTPOK Jii Ta 0a30BHii TOKA3HUK) y3TO/PKEHO 3 00'€KTOM XeKyBaHHs. OTKe, SKIO KPUTHUHO BaXKITHBI
YMOBH OIIIIOHY Ta 00'€KTa XEIKYBaHHS Y3rO/PKEHO HE MOBHICTIO, TO CYO'€KT TOCIIOIApPIOBAHHS BU3HAYAE
Y3TOJIKCHY 4aCOBY BapTICTh SIK 00CAT, Y SKOMY YacOBa BapTiCTh, BKJIIOYCHA O CKJIamy mpemii (pakThuaHa
4yacoBa BapTICTh), MOB's3aHAa 3 00'€KTOM XeIDKYBaHHS (a OT)KE Ma€e pO3TJIAAATUCS 3TiHO 3 MyHKTOM 6.5.15).
Cy0'exT roCroJaprOBaHHs BU3HAYAE Y3TOKCHY YaCOBY BAapTICTh i3 BUKOPHUCTAHHSM OLIIHKH OIIIOHY, SKUN
MaB OM KPHUTHYHO Ba)KJIMBI YMOBH, IO 1/1€aTbHO BiIMOBITAIOTH yMOBaM 00'€KTa XeKyBaHHSI.

SIxiio (akTHYHA YacoBa BapTiCTh Ta y3TOMXKEHA YacoBa BapTiCTh BiIPI3HAIOTHCS OJHA BiJ OTHOI, TO Cy0'eKT
TOCHOapIOBAHHSA BH3HAYAE€ CyMy, HAKONMYEHY B OKPEMOMY KOMIIOHEHTI BJIACHOTO KamiTaly 3TiTHO 3
MyHKTOM 6.5.15 y TakoMy TOpSAJIKY:

© IFRS Foundation



b6.5.34

b6.5.35

MC®3 9

(a) SIKIO Ha II0YAaTKy BiJTHOCHH Xe/DKYBaHHs (haKTHYHa 4acoBa BapTICTh IMEPEBHILYE Y3TOMKEHY
4acoBY BapTiCTh, TO Cy0'€KT rOCIOJAPIOBAHHS:
0] BU3HAYAE CyMy, 110 HAKOMMYWIACS B OKPEMOMY KOMIIOHEHTI BJIACHOIO KariTaay Ha
OCHOBI Y3TOMIXXEHOI 9acOBOI BapTOCTi; 1
(ii) OOJIKOBYe PI3HMII MK 3MiHaX CIpaBeUTMBOI BapTOCTi 000X YAaCOBHX BapTOCTEH y
pudyTKy abo 30UTKY;
©) SIKIO Ha MOYATKY BIAHOCHH XE/DKYBaHHs (haKTHYHA 4aCOBa BAPTICTh € HWIKYOIO 32 Y3TODKEHY

94acoBy BapTICTh, TO CYO'€KT TOCIIOJAPIOBAHHS BH3HAYAE CyMy, HAKOIMYCHY B OKPEMOMY
KOMIIOHGHT]I BJIACHOTO KaIliTajly, Ha OCHOBI MEHINOi 3a PO3MIPOM KyMYJSTHBHOI 3MIiHH
CIIPaBEIMBOI BAPTOCTI:

0] (aKTHYHOI YacoBOI BapTOCTI; Ta
(ii) Y3TO/KEHOI 9acoBOi BapTOCTi.

Bynp-sikuit 3aMIIOK 3MIHN Y CHIpaBe/UTHBIH BapTOCTi (haKTHYHOI YaCOBOI BApTOCTI BUSHAETHCS B IIPHOYTKY
a00 30UTKYy.

O6nik c¢opBapgHoro enemeHTa opBapOHUX KOHTPAKTIB Ta 0Oa3nucHux
BaslOTHUX cnpeaiB ¢piHaHCOBUX iIHCTPYMEHTIB

DopBapAHUI KOHTPAKT MOXKE PO3TIIIATUC, SIK TAKUIL, 1110 CTOCY€THCSI IEBHOT'O NEPi0y Yacy, OCKIJIbKH HOro
(dopBapIHMIl €IEMEHT € BiZJoOpaXKeHHSIM IIJIaTH 3a IepioX yacy (To0TO CTPOK, 3a skl 1i Bu3HaueHo). [Ipore
JIOPEYHHUM aCIEKTOM JJISl OLIHIOBaHHS TOTO, UM iHCTPYMEHTOM XEIDKYBaHHS XEIDKYE oIllepalio abo 00'eKT
XEIKYBaHH, TOB'sI3aHUM 13 TIEPiOJIOM Yacy, € XapaKTEPUCTUKH TaKOro 00'€KTa XEIKyBaHHS, B TOMY YUCII
T, K 1 KOJIM BiH BIUIUBA€ Ha NMPpUOYTOK abo 30uTOK. TakuM YMHOM, CyO'€KT rOCIIONAPIOBAHHS OLHIOE THII
00'ekTa XeKyBaHHS (IUB. IMyHKTH 6.5.16 1 6.5.15(a)) Ha OCHOBI IPHUPOAN 00'€KTA XEPKYBaHHS (HE3aJIEKHO
BiJ TOTO, YM € BiJIHOCUHH XEJIXKYBAHHS XE€/XKYBAaHHSM IPOIIOBHX MOTOKIB 200 XEIHKYBAaHHAM CIIPABEIITUBOI
BapTOCTI):

(a) (dhopBapaHHli eeMeHT (HOPBAPIHOTO KOHTPAKTY CTOCYEThCS 00'€KTa XeIKyBaHHS, IOB'SI3aHOTO 3
olepalli€ro, SKIIO 32 CBOEK MPHUPOAOID 00'€EKT XE/PKYBAHHS € Orepariieto, st Skoi GhopBapaHuit
CJIEMEHT Ma€ XapaKTep BHUTpPAT 3a TaKOw oreparier. [IpukiagoM 1pOro € curyaiis, B SKid
(hopBapIHHII €IEMEHT IMOB's3aHUi 13 00'EKTOM XEPKYBaHHS, 1110 TATHE 32 COOO00 BU3HAHHS 00'€KTa,
MEepBiCHA OIlIHKAa $KOro BKJIOYae B ceOe BUTpaTH Ha oOnepamilo (Hampukiag, Ccyo0'exT
TOCHOAAPIOBAHHS XEIDKYE MPUIO0AHHS 3aIaciB, BAPAKEHUX B IHO3EMHII BaJIIOTI — HE3AJIEKHO Bif
TOT'0, YH € 1€ IPOTHO30BAHOI OMepalliero ado TBepAUM 3000B'sI3aHHAM — BiJl BAJIFOTHOI'O PU3HKY 1
BKJIIOYA€E BUTPATH Ha OMEpAllilo B MEPBICHY OLIHKY 3amnaci). @opBapaHUii €IEMEHT BIUIMBAE Ha
npuOyTOK a00 30MTOK y TO camuii 4ac, mo W O00'€KT XEI)KyBaHHS BHACITIJIOK BKJIFOUCHHS
(hopBapaHOro enemMeHTta 10 IMEepBiCHOI OIHKM BiqmoBiHOro o0'ekta XemkyBaHHA. [lomiOHHUM
YUHOM, CYO'€KT rOCHOJApIOBaHHS, SKMH XEIDKYE MPOJaX TOBAapy, IiHY SKOrO BCTAHOBJICHO B
IHO3EMHI1 BaJIFOTI, BiJl BAJIIOTHOTO PU3UKY — HE3AJICKHO Bifl TOTO, Y4 MOBA HJIe PO MPOTHO30BAHY
orepailito abo TBepe 3000B'13aHHs — BKIIFOUA€ ()OPBAPIHUHN EIIEMEHT JI0 CKJIaly co0iBapTOCTi, 110
CTOCYEThCS BIAMOBIHOI omepaiii 3 mpoaaxy (oTke, GopBapAHUI eneMeHT Oyle BHU3HAHHMHA Y
npuOyTKY 200 30UTKY B TOMY CaMOMY Iepioji, 110 i JOXi/ Bijl XePKOBAHOT'O MTPOAAXKY);

(0) (dhopBapaHull eeMeHT (HOPBAPIHOTO KOHTPAKTY CTOCYEThCS 00'€KTa XeIKYBaHHS, ITOB'SI3aHOTO 3
TIEPiOIOM Yacy, SIKIIO 33 CBOEIO MPUPOJIO0 00'€KT XSPKYBAHHS € TAKUM, 1110 (OpPBAPAHUI €TEMEHT
Ma€ XapakTep co0iBapTOCTi OFep KaHHS 3aXKCTY BiJl pU3UKY MPOTATOM IIEBHOTO Mepiofy yacy (aie
00'€KT XeIKYBaHHS HE MPU3BOJMTD JI0 31MCHEHHS Onepallii, sika nependavae 3/1iHCHEHHS BUTPAT
Ha OIeparliio 3riHo 3 mianyHkToMm (a)). Hampuknaza, y pa3i 34iHCHEHHS XeIKyBaHHS TOBAPHHUX
3amaciB BiJl 3MIHM CIIPaBEUIMBOI BapTOCTI CTPOKOM HA IIICTh MICSIIB 13 BHKOPHCTaHHAM
TOBapHOTrO (OPBAPIHOTO KOHTPAKTY 3 BIAMOBIIHHUM CTPOKOM [iii, (OpBApIHUN EJIEMEHT
(hopBapIHOTO KOHTPAKTY OyJie pO3MOAIIATHCS Ha IPUOYTOK a00 30UTOK (TOOTO aMOPTHU30BaHO Ha
CHCTEMATHYHIN Ta pallioHaJbHIi OCHOBI) MPOTArOM 3a3HAYEHOIO MIeCTUMIcSYHOro nepioay. e
OJIHMM TIPHUKIIAIOM € XCDKYBAHHS YUCTOI IHBECTHIT B 3aKOPJOHHY T'OCIOJAPCHKY OIUHHMIIO, IO
3IIHCHIOEThCS Ha 18 MICAIIB 13 BHKOPHCTaHHAM BAJIOTHOrO (HDOPBAPIHOIO KOHTPAKTY,
pe3yIbTaTOM YOro € pOo3Moiin (OpBapAHOro eneMeHTa (OpBApAHOIO KOHTPAKTY BIIPOOBIK
3a3Ha4YeHOro 18-MicsYHOTO TIepiony.

XapaKTepuCTHKU 00'€KTa XEeIKYBAHHS, BKIIIOUAIOUH T, K 1 KOJIH 00'€KT XeDKyBaHHS BIUINBAE Ha IIPHOYTOK
abo 30MTOK, TaKOX BIUIMBAIOTH HA MEPiOA, MPOTATOM SKOTO aMOPTHU3YEThCA (OpBApAHMII EIEMEHT
(opBapAHOTO KOHTPAKTY, IO Xe/UKye O0'€KT XEKYBaHHS, IIOB'S3aHMH i3 MepioJoM dacy, IO € THM
nepiozoM, i3 SIKMM ToB's3aHuil popBapaauii enement. Hampukinan, skmo ¢opBapAHUil KOHTPAKT XEIKYE
Bpa3NHMBICTh JO MIHJIMBOCTI TPHMICIYHAX CTABOK BIJICOTKA TPOTATOM TPUMICIYHOTO TEpiody, IO
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PO3MOYHETHCS Yepe3 MIICTh MICSIIIB, TO POPBAPIHUIA EIEMEHT AMOPTH3YETHCS IPOTITOM MEPIOY 31 CHOMOTO
MICSIIIS TIO JIEB'SITHIA.

OO6uik opBapHOTO eneMeHTa (hOpBapAHOTO KOHTPAKTY 3TiMHO 3 IIYHKTOM 6.5.16 3aCTOCOBYETHCS TAKOXK Y
TOMYy pasi, AKIO (opBapJHUI €ITeMEHT € HyIbOBUM Ha [aTy NpU3HA4YeHHSA (hOPBApIHOTO KOHTPAKTY
IHCTPYMEHTOM XEIKyBaHHsA. Y TakoMy pasi Cy0'€KT TOCIOJApIOBaHHA BH3HA€ Oyab-sKi 3MIHH Y
CIIpaBeIUIMBIIT BapTOCTI, sIKi MOXKYTh OYTH BiTHECCHI HA (POPBAPIHUN €IEMEHT, Y CKIIAJI 1HIIOr0 CYKYITHOTO
JIOXOZy, HaBITh SIKIIO KyMYJISTHBHA 3MiHa CIIPAaBEIUINBOI BAPTOCTI, III0 MOXKE OyTH BiTHECEHA HA (hOpBAPIHHIT
€JIEMEHT, NIPOTATOM yChOTO IIePiOAY BiTHOCHH XEDKYBAHHS € HYJIBOBOIO. TaKUM YHHOM, SIKII0 (hopBapIHui
€I1eMEeHT (hOPBAPIAHOTO KOHTPAKTY CTOCYEThCSL:

(@ 00'eKTa XeKyBaHHS, ITOB'AI3aHOTO 3 OIEpali€lo, TO cyMa (OPBApIHOTO eIeMEHTa HaIlPUKIHIN
BIZTHOCHH X€/DKYBaHHS, IO KOPUTYe 00'€KT XeMKYBaHHS UM MEPEKIacCH(piKOBYETHCS B MPUOYTOK
a60 30uToK (muB. myHKTH 6.5.15(0) i1 6.5.16), Oyne HyIHOBOI;

©) 00'ekTa XeJDKYyBaHHs, IIOB'A3aHOrO 3 IEPIOJOM 4acy, TO CyMa aMopTH3alii, IOB'A3aHa 3
(hopBapIHUM EIEMEHTOM, € HYJIbOBOIO.

OO6nix ¢opBapaHOoro eneMeHTa GOpBAPAHUX KOHTPAKTIB 3TiHO 3 MyHKTOM 6.5.16 3aCTOCOBYETHCS JHIIIE B
TOMy 00Cs3i, B SIKOMY (hOpBapIHUH €ITEMEHT CTOCYEThCs 00'€KTa XeKyBaHHS (Y3roKeHHil (opBapIHui
enemeHT). QopBapaHui eneMeHT (OpPBApIHOrO KOHTPAKTY € IOB'I3aHUM i3 00'€KTOM XCIDKYBAHHS, SIKIO
KPUTHYHI YMOBHU ()OPBapJHOTO KOHTPAKTy (HAmNpHUKIAJ, HOro HOMiHaJIbHA CyMa, CTPOK Jii Ta 0a30BHUil
[IOKa3HUK) Y3TOMKEHO 3 00'eKTOM XemkyBaHHS. OTKe, SKIO KPUTHYHO BAXJIMBI YMOBH (OpBapIHOrO
KOHTPAaKTy Ta 00'€ekTa XE€KYBaHHS Y3TO[DKEHO HE IOBHICTIO, TO CYO'€KT IOCIOJAPIOBAHHS BH3HAUa€
y3TroJpKeHU (GopBapIHUI eleMeHT sK o0cAr, y sIkoMy (opBapIHUIl eIeMEHT, BKJIIOYEHHH N0 CKIamy
(hopBapgHOro KOHTPAKTY ((haKkTHUHUIA (HOpBapIHUI €TIEMEHT ), TIOB'I3aHHH 13 00'€KTOM Xe/DKYBaHHS (2 OTXKE
Ma€ pO3MJISAATUCS 3TIHO 3 MYHKTOM 6.5.16). Cy0'eKT rocriofaproBaHHs BU3HAYAE y3roLKeHUH opBapaHuii
€JIEMEHT i3 BUKOPHCTaHHAM OLIIHKY (OPBapIHOTO KOHTPAKTY, IKUi MaB OM KPUTHYHI YyMOBH, LIO i1€aJIbHO
BiITIOBIAal0Th YMOBaM 00'€KTa XeIXKyBaHHSI.

Sxmo dakTuyHui GopBapAHUN €IeMEHT 1 y3roKeHH (HOpBapAHUI €INEeMEHT BiIPi3HAIOTHCS OJUH BiJ
OZIHOTO, TO CYO'€KT TOCHOIAPIOBAHHS BH3HAYa€ CyMy, HAKOIMYCHY B OKPEMOMY KOMIIOHCHTI BJIIACHOIO
Karitalry 3riJlHO 3 TyHKTOM 6.5.16 y TakoMy MOpSAKY:

(a) SIKIIIO HA MTOYaTKY BiTHOCHH XEPKYBaHHS a0CONIOTHA cyMa (paKTUYHOTO (popBapIIHOTrO eneMeHTa
MIEPEBHIIYE A0COIOTHY CyMY y3Tr0JDKEHOTO (hOpBapIHOTO eJIeMEeHTa, TO Cy0'€KT roCIoIaprOBaHHS:
0] BU3HAYAE CyMY, L0 HAKONUYMJIACS B OKPEMOMY KOMIIOHEHTI BJIACHOIO KalliTally Ha
OCHOBI Y3TO/DKEHOTO (hOPBAPIHOTO EIEMEHTA; 1
(i) 00JIKOBYE PI3HUII MK 3MiHaX CIPABEUTHBOI BAPTOCTI 000X (hOPBAPAHHUX €TIEMEHTIB Y
puOyTKYy 200 30UTKY;
(©) SIKIIIO HA MOYATKY BIIHOCHH X€/PKYBaHHS a0CONOTHA cyMa (PaKTUYHOTO (POPBAPHOrO EIIEMEHTA €

HW)KYOIO 32 a0CONIOTHY CyMY y3TrOJDKEHOr0 ()OpPBApIHOTO EIEMEHTA, TO CY0'€KT rOCHOAapIOBaHHS
BH3Ha4a€ CyMy, HAKOITMYEHY B OKPEMOMY KOMITIOHEHTI BJIACHOTO KaIliTajly, Ha OCHOBI MEHIIOT 3a
PO3MipOM KyMYJISITUBHOI 3MiHHM CITPaBEJIMBOI BAPTOCTI:

(i) abCcoMOTHOT CymMH (haKTHIHOTrO (HOPBAPIHOTO EIEMEHTA; i
(i) abCOMOTHOT CyMH Y3TOKEHOTO (POPBAPIHOTO €JIEMEHTa.

Bynb-skuii 3a1MII0K 3MiHM Yy CHIpaBEIMBIi BaApTOCTI (POPBAPAHOrO €IEMEHTA BU3HAETHCS B MIPUOYTKY ab0
30UTKY.

S0 cy0'eKT rocrolaproBaHHs BiIOKPEMITIOE Oa3MCHUIA BAIFOTHHIA CIIpe] BiJl piHAHCOBOrO IHCTpYMEHTaA Ta
BHKJIIOYA€ HOro 3 PU3HAYEHHS TaKoro (JiHaHCOBOTO IHCTPYMEHTA ITHCTPYMEHTOM XE/DKYBaHHS (IUB. MYHKT
6.2.4(0), mo 0a3MCHOro BAJKOTHOTO CIPENy 3aCTOCOBYHOThCS MYyHKTH bB6.5.34-56.5.38 kepiBHuMNTBA i3
3aCTOCYBaHHS B TaKHi caMuil croci0, y SIKMi BOHM 3aCTOCOBYIOThCS 10 (popBapIHOrO eneMeHTa
(hopBapIHOr0 KOHTPAKTY.

XepxyBaHHSA rpynu o6'ekTiB (po3ain 6.6)

XenKyBaHHA YnMCcTOI No3uuii

lMputiHamHicmpb 0nsi 06niKy xedxXy8aHHs ma Mpu3Ha4YeHHs1 Yucmoi no3uuyii

Uwcra No3uLis € MPUIHHATHOIO TS O0JIKY XeIKYBaHHS JIMIIE B TOMY Pa3i, SKIIO CY0'€KT TOCIOIapIOBaHHS
3IIICHIOE XeDKYBaHHS Ha HETTO-OCHOBI B IIUISAX YIPaBIiHHSA PU3UKOM. Te, 4n Cy0'€KT TOCIIOIaprOBaHHS,
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3MIMCHIOE XEIKYBAaHHA caMe B TakuH croci0, € muTaHHAM (akTy (a HEe HPOCTOrO0 TBEPKCHHS UH
JokyMmeHTanii). Takum 9uHOM, Cy0'€KT TOCHONApPIOBAHHS HE MOXKE 3aCTOCOBYBATH OOJIIK XEUKYBaHHS Ha
HETTO-OCHOBI BHHSTKOBO JUIS JJOCATHEHHS IIEBHOTO OOJIKOBOT'O PE3yNbTATy, SAKIIO IIe HE BimoOpaxaTume
HOro migXomy 1O YNpPaBIiHHA PH3HKOM. XeMKyBaHHSA YUCTOI MO3MMii Mae OyTH CKIaZOBOIO YAaCTHHOIO
YCTAJICHO] CTpaTerii ynpaBJliHHI PU3UKOM. 3a3BHYail TAKy CTPATETiIO 3aTBEPDKYE MPOBIAHUI YIIPAaBIiHCEKHI
nepcoHa, sikuii Bu3HaueHo B MCBO 24.

Hanpukian, cy0'ekT rocropapioBaHHs A, (yHKIIOHAJIBHOIO BANIOTONO SKOTO € HaliOHAJbHA BAJIFOTA, MAe
TBepe 30008’ s13aHHs criatut 150 000 OIB jis 3xificHEHHS BUTpAT Ha pexiaMy 4epes JIeB'Th MICSAMLIB, a
TaKoXX TBepAe 3000B'A3aHHS NPOXATH TOTOBY mpoxykimio 3a 150 000 OIB uepes 15 micsmiB. Cy0'ekt
TOCHOZIapIOBAHHA A YKITaJae IOXiTHUH IHCTPYMEHT B 1HO3EMHIH BaJIOTI i3 pO3paxyHKOM 4epe3 JeB'STh
MicAiB, 3a kUM BiH ogepxye 100 OIB Tta crmauye 70 BO. Cy0’ekT rocromapioBaHHs A He Mae iHIIOi
no3uii, BpasnuBocti 1o OIB. Cy0’ekT rocrnogapioBaHHs A He 3/iCHIOE YIPaBIiHHSA BaTIOTHHM PU3UKOM
Ha HETTO-OCHOBI. 3 OIVISAY Ha Ie Cy0 €KT TOCIOAPIOBaHHA A HE MOXKE 3aCTOCOBYBATH OOJIIK XEIKyBaHHS
JI0 BITHOCUH X€JUKYBAHHSI MiXK OXIJTHUM IHCTPYMEHTOM B iHO3EMHil BaJIIOTI Ta YUUCTOIO MO3ULIIEI0 B pO3Mipi
100 OIB (mo ckmamaerbest 3i 150 000 OIB TBepaoro 3000B's3aHHA 3 MPUIOAHHS PEKIAMHUX ITOCIYT 1
149 900 OIB (3i 150 000 OIB) TBepmoro 3000B'sI3aHHS 3 TPOAAXKY) HA CTPOK Y JICB'SATh MiCSAIIiB.

SkOu cy0'ekT rocnopaproBaHHd A 3MiHCHIOBAB YIpPaBIiHHS BaJIIOTHUM PU3HKOM Ha HETTO-OCHOBI il He
yKIazaB OM MOXiAHOrO iHCTPYMEHTa B iHO3EMHiH BalOTi (OCKUIBKM Lie 30UIblIye HOro Bpa3iIMBICTH M0
BaJIOTHOTO PU3HUKY, & HE 3MEHIye ii), TO cy0'eKT roCmoiaplOBaHHS MaB OU IPOTSArOM JEB'STH MICALIB
IIPUPOJHO XEJDKOBAaHY IMO3MMLII0. 3a3BUuail L XeHKOBaHA IO3MI[sI HE 3HAXOAUTH BiIOOpaXKEeHHA Y
(hiHaHCOBIi 3BITHOCTI, OCKIJIBKH OIlepallii BU3HAIOTHCS B Pi3HUX 3BITHUX MepioAax y MaiGyrHpromy. HynmboBa
yycTa Mo3ulis Oyna © npuiHATHOIO Ui OONIKY XEIKyBaHHS JIMIIE 33 YMOBM JOTPUMAaHHS YMOB,
YCTaHOBJIEHUX ITYHKTOM 6.6.6.

VY pasi nmpusHadeHHsS O0'€KTOM XEKYBaHHS IPYNU OO'€KTIB, SIKI CTAHOBJATH YUCTY IO3MILIO, CYO'€KT
rOCIIOJapIOBaHH IPU3HAYa€ BCIO IPYMy O0'€KTiB, 10 CKJIaAy SIKOi BXOJSTh Ti 00'€KTH, 3 SIKHX MOXE
ckIazaTuch 4ucra no3uuis. Cy0'eKTOBI TOCHONApIOBAaHHSA HE [03BOJIEHO NPU3HAYATH HEKOHKPETHY
abcTpakTHy cyMy uMcTol no3uiii. Hanpukiaz, cy0'ekT rocrionaproBaHHS Ma€ TpyIy TBEpAUX 3000B's13aHb i3
MpojIaxy 4yepes AeB'sTh Micsiis Ha cymy 100 OIB ta rpymy TBepanx 3000B's13aHb i3 KymiBii yepe3 18 micsiiiB
Ha cymy 120 OIB. Cy0'exT rocrogaproBaHHsS HE Ma€ MpaBa MPU3HAYUTH a0CTPAKTHY CYMY YHCTOI MO3UIIIL
po3mipom 1o 20 OIB. HartomicTh BiH Ma€e NpHU3HAYUTH BAJOBY CyMY ONeEpaliil KymiBlli Ta BaJOBY CyMy
orepauiii mpoaaxy, sKi, B3ATI pa3oM, JAIOTh YUCTY IMO3MILII0, MO XeMKyeTbcs. CyO0'eKT XeKyBaHHS
MpU3HAYa€e BAJIOBI MO3UILIT, IO AAOTh YHCTY MO3HUILIIO, 100 CY0'€KT TOCIIOIAPIOBAHHS MaB 3MOT'y BUKOHATH
BHUMOTH 1110J10 O0JTIKY KBaTi()iKOBAHMX BiJIHOCHH XE/DKYBaHHSI.

3acmocysaHHsi sumMoe egheKmueHOCMI Xxe0Xy8aHHs1 00 XxedXy8aHHSI YUCMOI Mo3uuii

ITpu 3'ssicoByBaHHI cy0'€KTOM rocroJaprOBaHHs TOrO, YH MPU XEIKYBAHHI HUM YHCTOI TIO3UIi1 BUKOHYIOTHCS
BCTaHOBJICHI MyHKTOM 6.4.1(B) BUMOrM €()EKTUBHOCTI XEXKYBaHHS, BiH Ma€ PO3MIISTHYTH 3MiHH y BapTOCTI
00'eKTIB y CKJIaJIi YUCTOI MO3HILii, sIKi CPABJISIOTh BIUIMB, aHAJIOTIYHUHN BILUTMBOBI IHCTPYMEHTA XCIDKYBaHHS
y 3B'S3Ky 31 3MIHOKW CIpaBeUIMBOI BapTOCTI IHCTpyMEHTa XemkyBaHHs. Hanpukian, cy0'ekT
rOCHOAAPIOBAHHS Ma€ IPYyIy TBEPAUX 3000B'A3aHb 13 MPOAaXy yepe3 AeB'sTh MicsliB Ha cymy 100 OIB ta
rpyIy TBEpAMX 3000B's13aHb i3 KymiBii yepe3 18 micsauiB Ha cymy 120 OIB. Bin Xemkye BamtOTHUN PHU3UK
yrcToi nmo3utii B po3Mmipi 20 OIB i3 BukopucTanHsaM ¢opBapgHOro BainroTHoro koHtpakty Ha 20 OIB. Ipu
3'SICOBYBaHHI TOTO, Y4 BUKOHYIOTbCS BCTAaHOBJICHI MyHKTOM 6.4.1(B) BUMOrd e()eKTHBHOCTI XeIKyBaHHS,
Cy0'eKT TOCIIOIaPIOBAHHS PO3TJISIAE BiTHOCHMHHU MiX:

(a) 3MIHOIO CIIPAaBEYINBOI BAPTOCTI JOPBAPIHOTO BAIFOTHOrO KOHTPAKTY Pa30M 31 3MiHAMH y BAPTOCTI
TBEPMX 3000B'3aHb 13 MPOJAXKY, MOB'I3aHIUMH 3 BAIIFOTHUM PU3UKOM; 1

(0) 3MiHaMH y BapTOCTI TBEpAUX 3000B's13aHb 13 KYIIBIIi, [IOB'SI3aHUMHU 3 BAIOTHUM PU3HKOM.

AHaJOrivHO, SKOM B MPHKJIAJi, HABEICHOMY B MyHKTI b6.6.5, cy0'eKT rocroaproBaHHs MaB HYJIbOBY YHCTY
MO3MIIIF0, TO TMPH 3'SCOBYBAHHI TOTO, YA BUKOHYIOTHCS BUMOTH €(DEKTUBHOCTI XEIPKYBaHHS, BCTaHOBJICHI
MyHKTOM 6.4.1(B), BiH MyCHB OM PO3IJISHYTH BIJJHOCMHHU MiX 3MiHaMHU Yy BapTOCTi TBEpIUX 3000B's13aHb 13
MPOJIaXYy, TMOB'S3aHUMH 3 BAJIFOTHUM PH3MKOM, Ta 3MiHAMH Yy BapTOCTI TBEpAMX 3000B'sA3aHb i3 KYIMIBIIi,
TOB'SI3aHUMH 3 BATIOTHUM PH3UKOM.

XeOdxyesaHHs1 2pow08UX MOMOKIi8, WO CMaHo8/1sMb Yucmy Mo3uujio

Ipu xemxyBaHHI Cy0'€KTOM TOCIIOAAPIOBAHHS IPYIH 00'€KTIB i3 MO3UIIAMHU PU3HKY, IO 3TOPTAIOTHCS (TOOTO
YHCTOI MO3HLIT), MPUHHATHICTD O0JIIKY XeDKYBaHHS 3aJI€KHUTh BiJl THITY XeDKyBaHHS. SIKIIO 3MifiCHIOEThCS
XEDKYBAHHS CIIPaBEIMBOI BAPTOCTi, TO YHCTA TIO3MILIST MOXKe OyTH MPUIHATHOIO K 00'€KT XeKYBaHHS.
SIKIIO X HATOMICTh 3MIHCHIOETHCS XEMKYBaHHS TPOIIOBOTO IMOTOKY, TO YHCTa MO3MUINS MOXe OyTH
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MPUHHATHOIO K 00'€KT Xe/LKYBaHHS, SKIIIO BOHA € XEKYBaHHSAM BaJIOTHOI'O PU3HKY, a IIPU IPH3HAYCHHI
TaKol YMCTOI MO3MUIii BCTAHOBIIOETHCS 3BITHUH MEpiof], Y SIKOMY IIPOTHO30BaHI orepamii, sIK O4iKyeTbcs,
BIUTMBATHMYTh Ha IIPHOYTOK a00 30MTOK, a TAKOX BU3HAYAETHCS iX XapakTep i 00csr.

Hanpuxian, cy0'ekT rocrofapioBaHHS Ma€ YHCTY MTO3HUIIIIO, IO CKJIANAETHCS 3 HIDKHBOTO IIapy MPOJAXIB y
100 OIB Ta HmwxHBOrO mWapy 3akymisens y 150 OIB. Oneparii sk npomaxy, Tak i KymiBiIi BUPaXKEHO B OJTHilH
1 Ti camiif iHO3eMHiH BamioTi. s TOro, mo® MOCTATHBOIO MIPOI KOHKPETHU3YBATH INPH3HAYCHHS
XEJDKOBAaHOI YHCTOI IO3HMINI, Cy0'€KT TOCHONApPIOBAHHA 3a3HAUae B IEPBICHIH JOKyMeEHTamii BiJHOCHH
XEJDKYBaHHS, IO MOXKE 3IIMCHIOBATHCH NMPOIaX NMPOAYKTY A abo mpoxykty b i Moxe 3xificHIOBaTHCH
KyIIBIIs MexaHi3My A, MexaHi3My b Ta cupoBuan A. Cy0'eKT rocrofaproBaHHsl BH3HAYa€ TaKOK OOCATH
oneparniii koxHoro tumy. Cy0'ekT rocrofaproBaHHsI JOKYMEHTAIBHO 3a3Hadae, 10 HIDKHIHM map onepariit
npoznaxy (100 OIB) cknmagaeTbes 3 MPOrHO30BaHOTO 00CATY orepaniii npogaxy nepmux 70 OIB nmponykty
A Tta nepmmux 30 OIB mpoxykry B. SIkmo odikyeTscs, o 3a3Ha4eHi OOCATH MPOAAXIB BIUIMBATHMYTH HA
pudyrok abo 30UTOK y Pi3HUX 3BITHHUX Iepiofax, TO Cy0'eKT rOCIOJaplOBaHHS 3a3HauuB OM Ipo LE B
JOKyMeHTalil gk, Hanpukial, neputi 70 OIB Bix nmpogaxky NpoIyKTy A, LIO 3a OYiKYBaHHSIM BIUIMHYTH Ha
mpudyTok abo 30MTOK y HepiioMy 3BITHOMY Iepiofi, Ta nepimi 30 OIB Bin mpogaxy npoaykty b, mo 3a
OYiKYBaHHSIM BIUIMHYTb Ha NpUOYTOK abo 30UTOK y Apyromy 3BiTHOMY mepiofi. Cy0'ekT rocrnonaproBaHHs
TaKOX 3a3Haya€e B JIOKyMEHTalil, 110 HIKHIH map kynisens (150 OIB) cknamaeTsest 3 KymMmiBii MEPHIMX
60 OIB mexanizmy A, nepmux 40 OIB mexanismy b Ta nepirix 50 OIB cupoBunn A. SIKIIoO 04iKyeThes, Mo
1i o0cCsry 3aKymiBelb BIUIMBATUMYTh Ha NMPUOYTOK a00 30MTOK y PI3HUX 3BITHHX Iepiofiax, TO Cy0'eKT
TOCIIOJApIOBaHHS 3a3HAya€ L€ B JOKyMEHTallii HUIIXOM pPO30MBKU OOCSTiB 3aKyliBelb MDK 3BITHUMH
nepiogamu, B SIKMX BOHH, SK OUIKyeTbCs, BIUIMBATUMYTh Ha MpuUOyToK abo 30uTOK (momibHO 10
JOKYMEHTYBaHHS HUM 00cCsriB npoaaxy). Hampuknaz, mporno3oBaHa onepais Oyze ornucaHa TaKUM YHHOM:

(@ nepwi 60 OIB 3akyniBenb MexaHi3My A, 1110 32 OYiKYBaHHSIMU BIUIMBATUMYTh Ha IIpUOYTOK abo
30UTOK i3 TPETHOI'0 3BITHOIO IEPiOy NPOTSITOM HACTYIHHUX JECATH 3BITHUX NEPiOJIiB,;

(©) nepui 40 OIB 3akymiBens MexaHizMy b, 1110 3a ouikyBaHHSMM BIUIMBATUMYTh Ha NMPUOYTOK abo
30UTOK i3 UETBEPTOrO 3BITHOIO EPioAy NPOTAroM HacTymHUX 20 3BITHUX MEPiOLiB; i

(B) nepuri 50 OIB 3akymiBenb CUpOBHHU A, IO 33 O4iKYBaHHAMH HaJliHIyTh y TPETHOMY 3BITHOMY
niepioi ¥ OyayTh nponaHi (TOOTO BIUIMBATHMYTh Ha MPUOYTOK a00 30MTOK) y 3a3HAYEHOMY Ta
HACTYITHOMY 3BITHUX Mepioaax.

BusHaveHHs npupoau oOcATiB MPOrHO30BaHMX ONepalliii Ma€ BpaXoBYBaTH TaKi aCMEKTH, K 3aKOHOMIPHOCTI
amopTu3alii 00'eKTIB HEPYXOMOCTI, MEXaHi3MiB Ta 00JIaJIHAHHS OJJHOTO POy, SIKIIO MPUPOAA 3a3HAYCHUX
00'€KTIB € TAKOI0, 1110 3AKOHOMIPHOCTI aMOPTH3AIlil MOXKYTh 3MiHIOBATHCH 3aJIEKHO BiJl TOTO, SIK caMe Cy0'€KT
rOCHOAAPIOBAaHHS BUKOPHCTOBYE 1 00'exTH. Hampukiaz, siKmio cy0'€eKT ToCroAaproBaHHS BHKOPHCTOBYE
MeXaHi3M A y JBOX pI3HMX BHUPOOHMYMX TMPOLECAX, y 3B'A3KYy 3 UMM 3aCTOCOBYETHCS BIJIOBIJHO
MPSIMOJIIHIMHUE MeTon amopTu3aiii 3a 10 3BITHHX MepiofiiB Ta METOJ CyMH OJMHUIL MPOMYKIii, TO MpH
JIOKYMEHTYBaHHI TMPOTHO30BAaHOrO OO0CATY 3aKymiBelb MEXaHi3MiB A, TO TpH JOKYMEHTYBaHHI
IIPOTHO30BAaHOrO O0CATY 3aKyMiBeNlb CJiJI MOAATH PO30MBKY 3a3HAYEHOro OOCATY MiX BiAMOBIIHUMHU
METOIaMU aMOPTH3allii.

VY Bumagky XeKyBaHHS I'POLIOBHX IOTOKIB 3a YHCTOIO MO3MILEI0 O CKIAAY CyM, BU3HAYECHHX 3TiHO 3
MyHKTOM 6.5.11, BKITIOYAIOTHCSI 3MIHM y BAPTOCTI 00'€KTIB y CKJIa/Ii YMCTOI MO3HILiT, SIKi CIIPABIISIOTH BILIUB,
QHAJIOTIYHHMIA BIUIMBOBI IHCTPYMEHTA XEXKYBaHHS Y 3B'SI3Ky 31 3MIHOIO CIIpaBeIUIMBOI BapTOCTI 00'€KTa
Xe/DKyBaHHs. BomHowac, 3MiHM y BapTocTi O0'€KTIB y CKJIaJi YMCTOI TO3WIII, SIKI CHpABJISIFOTH BILIUB,
QHAJIOTYHHIA BIUTMBOBI IHCTPYMEHTA XE/KYBaHHS, BU3HAIOTHCS JIMILIE KOJIM BU3HAKOTHCS OMepallii, SKHX BOHU
CTOCYIOThCS, TOOTO, HAMIPUKIA, TP BU3HAHHI MPOTHO30BAHOT'O MPOJAXy sK Aoxony. Hampukmaz, cy6'ekt
TOCIOAAPIOBAHHS Ma€ IPyIy BUCOKOMMOBIPHHX MPOrHO30BAHUX OINEpalliid MPOAaXy uepe3 JIEB'SITh MiCAIliB
Ha cymy 100 OIB ta rpyny BUCOKOMMOBIpHMX MPOTHO30BAHMX OMEpalliil KymiBii yepe3 18 micsiiB Ha cymy
120 OIB. Bin xemkye BaatOTHUN pU3HMK YMCTOl mo3uiii B po3mipi 20 OIB i3 BukopuctanHsM ¢GopBapaHOro
BaimoTHOro kouTpakty Ha 20 OIB. I1pwu 3'scoByBaHHI CyM, 110 BU3HAIOTHCS B PE3€PBI XEIHKYBAaHHS IPOIIOBUX
MOTOKIB 3TiJHO 3 MyHKTaMu 6.5.11(a)—6.5.11(0) cy0'ekT rocrnomaproBaHHs MOPIBHIOE:

(a) 3MiHY CIIPaBEIJIUBOI BAPTOCTI (hOPBAPTHOTO BAIFOTHOIO KOHTPAKTY Pa3oM 3i 3MiHAMH Y BapTOCTI
BHCOKOWMOBIPHHUX MIPOrHO30BAHUX OIEpaliil IPOIaKy, MOB'SI3aHUMH 3 BATFOTHUM PH3UKOM; 31

(0) 3MiHAMH Yy BapTOCTi BHCOKONMOBIPHHMX MPOTHO30BAHUX OINEpalliid KyIiBii, IOB'S3aHUMH 3
BAJFOTHUM PH3UAKOM.

BonHouac, 10TH, TOKM BUCOKOMMOBIPHI NPOTHO30BaHi orepallii npojaxy He Oyae BU3HAHO y (iHAHCOBIH
3BITHOCTI, Cy0'€KT TOCIIOapIOBAaHHS BU3HAE TLBKU CYMH, TTOB'A3aHi 3 (QOpPBapIHIM BaJIOTHUM KOHTPAKTOM,
1 Tozl )k BH3HAIOTHCS MPHOYTKH 200 30MTKM 3a 3a3HAYEHMMH IIPOTHO30BAHMMH OIlepamisMu (TOOTO 3MiHa
BapTOCTi, IO MOXe OyTH BigHECEHa HA 3MIHM Kypcy BalIOT y IMepiox MK NPH3HAYEHHSIM BiJHOCHH
XeDKYBaHHS Ta BU3HAHHSM JOXOAY).
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INoniOHUM YrHOM, SIKOH B PO3IIITHYTOMY IIPHKJIAI Cy0'€KT TOCIOAPIOBAHHS MaB HYIILOBY YHCTY IO3HILIIO,
BiH NOPIBHIOBAB OM 3MIHH y BapTOCTi BHCOKOHMOBIPHHIX MPOTHO30BAaHMX OIEpaliil Mpoaaxy, MOB's3aHi 3
BAIIOTHIM DPH3HKOM, 31 3MIHAMH Yy BapTOCTI BHCOKOHMOBIPHHX IIPOTHO30BAHHX OIlepamiil KymMiBIi,
TIOB'SI3aHMMH 3 BTIOTHUM PH3HKOM. BomgHOUYAC, Taki cyMH BU3HAIOTHCS JIMIIIE KOJIM BiAMOBIIHI POrHO30BaHI
oreparii BU3HaOThCS Y (hiHAHCOBIH 3BITHOCTI.

Mpu3HayeHHsA wWapiB rpyn 06'eKTiB sIKk 06'€KTa XeAKyBaHHA

3 TUX caMHX IpUYMH, sKi Oyao 3a3HadeHo B MyHKTI b6.3.19, mpr3HaueHHs KOMITOHEHTIB-IIApIiB TPy
ICHYIOUHMX 00'€KTiB pOONTH HEOOXITHOIO KOHKPETHY 1NCHTH(IKAIII0 HOMIHATEHOI CyMH IPYIH O0'€KTIB, 31
CKJIaJTy SIKOI BU3HAYAETHCS XCMKOBAHHI KOMITOHEHT-IIIap.

BigHOCHHM XEIKYBaHHS MOXKYTh BKIIOYATH B ceO€ IIapu 3i CKIaAy KUTbKOX PI3HHX TPYM 00'€KTiB.
Hanpuknan, y XepkyBaHHI YMCTOI MO3ULT 32 IPYIOI0 aKTUBIB 1 IPYIOI0 3000B's13aHb BITHOCUHU X€IXKYBaHHS
MOXYTb BKJIIOYATH B ceOe — y CKiIai KoMOiHallil — KOMIIOHEHT-IAp TPy aKTUBIB i KOMIIOHEHT-LIAp IPYNH
3000B'A3aHb.

MopaHHsA NpuOYTKY abo 36MTKY 3a IHCTPYMEHTOM XepKyBaHHSA

SIKIo 00'eKTU XEIDKYIOTBCS Pa3oM SIK Ipylia B paMKaxX XEIXKYBaHHS POLIOBUX IOTOKIB, TO BOHH MOXYTh
BIUIMBATH Ha Pi3Hi CTATTi 3BiTy NpO MpUOYTKHU Ta 30MTKHU # iHIIMI cykynHui noxin. [loganus npubyTky a6o
30UTKY BiJl Xe[UKYBaHHS B 3a3HAUCHOMY 3BiTi 3aJI€)KUTh Bijl IpyNu 00'€KTiB.

SIxuo rpyna o0'eKTiB HE MICTUTh OAHUX MO3ULIN PU3MKY, 110 3TOPTAIOThCS (HAIIPUKIIAMA, FpyHa BUTpaT B
1HO3eMHiil BalIIOTi, 1110 BIUTMBAIOTH HA Pi3HI PSAKY 3BITY IIPO NPUOYTKH Ta 30MTKH M 1HIINH CyKYIHUH NOXiA,
10 XEIXKYIOTHCS Bil BAJIIOTHOIO PU3HKY), TO NepeknacudikoBaHi NpuOyTKH abo 30UTKM 3a IHCTPYMEHTOM
XEMKYBaHHS PO3NOIUIAIOTECS MDK pPsIKaMu, Ha sIKi BIUIMBalOTh 00'eKTH XemkyBaHHs. Llelt posmomin
31iiCHIOETbCS HA CHCTEMAaTHuHIM Ta palioHajbHI OCHOBI I HE MOBMHEH NMPU3BOIUTU IO BiZoOpa)KeHHS
BaJIOBUX CYM YHCTOTO MPUOYTKY a00 30MTKY 3a OJIHUM-E€MHUM 1HCTPYMEHTOM XEIKYBaHHS.

Skiio rpyna 06'eKTiB HE MICTUTh MO3MIIINA PU3KKY, IO 3rOPTAOThCs (HANPUKIIA, TPyIa ONepaliil mpoaaxy
Ta BUTpAT, BUPAKEHUX B 1HO3EMHIN BAJIOTI, IO XEXKYIOTHCS Pa30M Bijl BaJIOTHOTO PHU3HKY), TO Cy0'€KT
rOCHOAAPIOBAHHS NMOJA€ MPUOYTOK a00 30MTOK Bijl XEMKyBaHHS B OKPEMOMY PSJIKY 3BITY MPO MPUOYTKH Ta
30WTKH ¥ IHIINH CyKYIMHUH 10Xi1. PO3IIIsIHEMO, HAITPUKIIA/, XePKYBaHHS BAJIFOTHOTO PU3HUKY YHCTOI MO3MLIT
orepariii npoaaxy B iHo3eMHil BamoTi B po3mipi 100 OIB Ta Butpar B iHO3eMHili BantoTi B po3mipi 80 OIB
13 BUKOpUCTaHHsIM (hopBapaHOro BayitoTHOrO KoHTpakty Ha 20 OIB. IpubyTok a6o 30uToK 32 GopBapAHUM
BaJIFOTHUM KOHTPAKTOM, IIO NepeKIacu(ikoByeThCS 3 PE3EPBY XEPKYBAHHS IPOLIOBUX MOTOKIB B MPHUOYTOK
a00 30MTOK (SKII[O YKCTA MO3MIIis BIUIMBAE HA MPUOYTOK 200 30MTOK) MOAAETHCS B OKPEMOMY PSIIKY OKPEMO
BiJl X€/DKOBaHUX OIEepalliid mpoaaxy Ta BUTpaT. KpiM Toro, sKIo mpoaax BigOyBaeThbCs B NMEPIO, SIKUIA
nepeiye MnepiofoBi 3AiMCHEHHS BUTPAT, JOXiJ Bil MPOJaKy BCE OJHO OI[IHIOETHCS 3a BaJIOTHUM KypCOM
“cnot” 3rigHo 3 MCBO 21. Bignosianauii npuOyTok abo 30MTOK BiJl Xe/PKYBaHHS IMOJIAETHCS B OKPEMil CTaTTi
Tak, 1mo0 npuOyTok abo 30MTOK BiJOOpa)kaB BIUTMB XEXKYBaHHS YHCTOI TO3MINI, 3 BiANOBITHUM
KOPUTYBaHHSIM PE3€PBY XE[KYBaHHS TIPOLIOBUX MOTOKIB. SIKIIO XeMKOBaHI BHTpaTH BIUIMBAIOTh HA
puOyTOK 200 30MTOK y Mi3HILIOMY MeEpioji, TO MPUOYTOK a00 30MTOK Bij XEKyBaHHs, 10 OyB paHilie
BHM3HAHUI y pe3epBi XEDKYBaHHS TPOIIOBHUX MOTOKIB, MICIs MPOJAXY NEPEKIacH(PiKOBYEThCS B MPHUOYTOK
a00 30MTOK 1 IOJAEThCS OKPEMa BiJl PAIKY, 1110 MICTUTh XEPKOBaHI BUTPATH, SIKi OLIHIOIOTHCS 332 BATFOTHUM
KypcoM “criot” 3rimno 3 MCBO 21.

Jns neskux THIB XeDKYBaHHs CIPABEUIMBOI BAPTOCTI METa XEIKyBaHHS IOJISITaE, TOIOBHUM YHHOM, HE B
TOMY, 11100 3rOpHYTH 3MiHH Y CIIPaBEIUBIi BapTOCTI 00'€KTa XSHKYBaHHS, & B TOMY, 11100 TpaHC(HOpMYBaTH
IPOIIOBI TIOTOKK 00'€KTa Xe/KyBaHHs. Hampukian, cy0'eKT TOCIIONApIOBaHHS XEIKY€E MPOILICHTHUH PU3HK
3MIHM CHpaBeIIMBOI BapTOCTI OOProBOro iHCTpyMEHTa 3 (DIKCOBAHOK CTaBKOK, BHUKOPHUCTOBYHOUH
MIPOLIEHTHHUH CBOIl. MeTa XeKyBaHHs Il CyO'€KTa TOCHOAAPIOBAHHS MOJISATa€ B IEPETBOPEHHI TPOILIOBHX
MOTOKIB 32 (JIKCOBAHOIO CTABKOIO BiZICOTKA B I'POIIOBI MOTOKH 3a IJIABAKOUON MPOIIEHTHOK cTaBKoro. Lls
MeTa BiIOOpaKa€eTbcsi B OOJIKY BIJHOCHH XEIDKYBaHHS IUISIXOM HapaxyBaHHS YHCTHX IMPOICHTIB 3a
MIPOIICHTHUM CBOIIOM Yy MpHOYTKY a0bo 30uTKy. Y pa3i Xe/DKyBaHHS YMCTOI MO3MIi (HAIIPHUKIAA, YUCTOL
nmo3uiii i3 aKTHBY 3 (hiKCOBAHOK CTAaBKOK Ta 3000B'SI3aHHSAM 13 (JIKCOBAHOIO CTABKOIO) II¢ HAapaxXyBaHHS
YHCTHX MPOIICHTIB Ma€ BiI00OpakaTUCh Y OKPEMOMY PSIIIKY 3BITY PO MPUOYTKH Ta 30UTKH 1 IHIIMN CYKYITHUH
noxin. Ile poOuThbcs s 3amoOiraHHs MEPEBECHHIO YUCTHX MPUOYTKIB a00 30UTKIB 3a OJHUM-€UHUM
IHCTPYMEHTOM y BaJIOBI CyMH, IO 3TOPTAIOThCS, Ta iX BHU3HAHHIO B PI3HHX psAAKax (HANpHKIAA, Tak
3a0e3MeuyeThCs 3amo0iraHHs BKIFOUSHHIO YUCTHX MPOIEHTHUX HAIXOHKEHb 38 OTHAM-€HHUM ITPOIEHTHIM
CBOIIOM JI0 CKJIaJy BaJOBOTO MPOLEHTHOTO JOXOAY Ta BaJOBHX MPOLIEHTHUX BUTPAT).
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HaTta HabpaHHsA YMHHOCTI Ta nepexiaHi NoNoXxeHHs (rnasa 7)

b7.2.1

b7.2.2

B7.2.3

b7.2.4

MNMepexiaHi nonoxeHHs (po3ain 7.2)

diHaHCOBI akTUBK, yTPUMYBaHi AnAa Toprisni

Ha pary nepmoro 3actocyBaHHs Liboro CTaHIapTy Cy0'eKT TOCIOJApIOBaHHS IOBMHEH 3'ICYBaTH, YU
BiIIIOBiae Mera Oi3Hec-Mozmeni cy0'ekTa, IO 3aCTOCOBYETHCS JUIS YIPABIiHHA OyAb-IKUMH 3 {Oro
(iHAHCOBHX aKTHBIB, yMOBI, TepeidaueHii myHkToM 4.1.2(a), abo yMoBi, mependadeHiii mynktoM 4.1.2A(a),
a00 4n € (iHAHCOBMI aKTWB NPHHHATHUM JUIS 3IiHCHEHHS BHOOpY, IependadyeHoro myHKToM 5.7.5. Jlns
I[Or0 CYO'€KT IOCIIOIAPIOBAHHS 3'ICOBYE, UM BINIOBINAIOTh (PIHAHCOBI AKTUBHM BH3HAYECHHIO YTPHMYBAHHX
JULSL TOPTIBII TaK, HiOU cy0'eKT rocrnofaploBaHHs NpUAOaB 1i aKTUBU Ha ATy NEPLIOrO 3aCTOCYBAHHSL.

3MeHLUEeHHSA KOPUCHOCTI

IIpu nepexoni cy6'eKT rocrofapioBaHHs NOBUHEH HAMAraTUCh NPUOIM3HO BU3HAUUTY KPEIUTHUN PU3UK Ha
MOMEHT I1E€pBICHOTO BU3HAHHS IIUIIXOM ypaxyBaHHs Bci€i oOIpyHTOBaHO HEOOXiJHOI Ta MiATBEPLKYBaHOI
iHpopMmarii, mo Moxxe Oyt onepkaHa 0e3 HajMipHHUX BUTpaT abo 3ycuib. Cy0'eKT rocrnojaproBaHHs HE
3000B's13aHUI IPOBOUTH PETENILHUI MOUTYK iHpOopMallii, 11100 3'ACyBaTH, Ha AATy 3[iIICHEHHS EpEXony, Uu
3a3HaB KPEAUTHUM PH3UK 3HAYYLIOrO 3pPOCTAHHA 3 MOMEHTY MEPBICHOrO BHU3HaHHA. SIKIIO Cy0'€KT
rOCIIOJapIoOBaHHS HE B 3MO3i 3'CyBaTH Lie 0€3 HaJMipHUX BUTpAT abo 3yCHiIb, TO 3aCTOCOBYEThHCS ITYHKT

7.2.20.

Jis BU3HAYeHHs pe3epBY MmiJ 30MTKM 3a MEPBICHO BHU3HAHUMH (DIHAHCOBUMH I1HCTpyMEHTaMH (a0o
3000B'13aHHAMH 3 KpeIUTYyBaHHsS ab0 moroBopaMu (piHaHCOBOI rapaTii, B SKUX Cy0'€KT rOCIOfaplOBaHHS
CTaB CTOPOHOIO JJOI'OBOPY) 10 AATH IEPILIOro 3aCTOCYBaHHs Cy0'€KT rOCIOAAPIOBAHHA — SIK MICIIs IIEPEXOaY,
TaK i 10 caMOro NPUNUHEHHs BU3HAHHA LUX 00'€KTiB — Oepe 10 yBaru iHdopMaiio, 110 € JOPEUHOIO JUIs
BU3HAYEHHsI 200 MPHUOJIM3HOTO 3'ICyBaHHS KPEAUTHOIO PU3UKY TIPU TMIEPBICHOMY BU3HaHHI. )11 BU3HAUCHHS
a00 NpUOJIM3HOrO 3'ICYBaHHs MEPBICHOTO KPEAUTHOTO PH3HUKY CY0'€KT rOCIOJAPIOBAHHS MOXKE PO3IIISAIATH
BHYTPILIHIO Ta 30BHIIIHIO iH}OpMAaIlit0, BKIHOYA0YH iH(opMallito npo noptdens, 3rijHo 3 nyHkTamu b5.5.1—
B5.5.6.

Cy0'ekT TrOCIIONApIOBaHHS, SKWUM Mae€ He3Hauynmid oOcsar icropuuHoi iH(opmarii, Mae mpaBo
BUKOPHCTOBYBATH iH(POPMAIIil0 3 BHYTPILITHBOI 3BITHOCTI Ta CTATHCTHYHI JlaHi (siki Moryu OyTu copmoBaHi
M7l 4ac yXBaJIeHHs PIillICHHS MpO JIOLUUIBHICTh 3aIlyCKy HOBOI'O MPOAYKTY), iH(opMmalir npo mnomaioHi
MPOAYKTH ab0 JAOCBi/A aHAJIOriYHUX CYO'€KTIB y pOOOTI 3 3icTABHUMH (DiIHAHCOBHMH 1HCTPYMEHTAMH, SKIIO
BiH € JOPCYHUM.

BusHa4yeHHs (qopatok A)

bA.1

bA.2

126

MoxiaHi iHCTPpYyMeHTH

TuUMoBMMY NIPUKIIaJaMH TIOXiTHUX 1HCTPYMEHTIB € ('touepcHi, GopBap/Hi, CBOIMOBI Ta OIMI[IOHHI KOHTPAKTH.
Y KOHTpakKTi 3a MOXiTHUM IHCTPYMEHTOM, SIK NPaBUJIO, 3a3HAYAETHCS YMOBHA CyMa, [0 € CYMOIO BAJIIOTH,
KUIBKICTb aKIIiH, KiIbKICTh OJJMHHUIIb Bard 4d 00'eMy, a00 1HIIUX OJUHHMII. [IpoTe MOXiqHUI IHCTPYMEHT He
BHMAarae BiJi CBOro yrpuMyBada abo MpojaBlis BKJIaJaTH a00 OJepKyBaTH YMOBHY CyMY Ha MOYATKY il
KOHTPAKTY. SIK aJbTepHATHBA, MOXIIHUI IHCTPYMEHT MOX€E BUMAraTH 3/1iHCHEHHsI ()iIKCOBAHOTO TUIATEXY a00
BHIUTATH CYMH, 1110 MOXE 3MIHIOBATHCH (aJIe HE MPOMOPLIHHO /10 3MiHH B 0230BOMY MOKAa3HHUKY) B PE3yJIbTaTI
SIKOICh TIOAIl B MaWOYTHbOMY, IO HE Ma€ 3BSI3KY 3 YMOBHOIO CyMoOr0. Hampukiaa, KOHTPAaKT MOXE
nepenbavaT 3aidcHeHHs (hikcoBaHOro miatexy B po3mipi 1000 OB B pasi 3pocTaHHS HIECTHMIiCSYHOT
craBku LIBOR Ha 100 6a3ucHux nyHkTiB. Takuii KOHTPAKT € MOXiJIHUM iIHCTPYMEHTOM HaBIiTh MOIPHU T€, L0
YMOBHY CyMY B HbOMY HE 3a3HAYEHO.

IMonmane B 1ipomy CTaHmapTi BU3HAYCHHS TOXIHOTO IHCTPYMEHTA BKIIHOYAE B ceO€ KOHTPAKTH, PO3PaXyHKH
3a SIKUMH 3/IHCHIOIOTHCS Ha BAJIOBI OCHOBI IIUISIXOM ITOCTAaBKM 0a30BOr0 aKTHUBY (HAaNpuKia, GopBapaHuit
KOHTPAKT Ha KYIIBJIKO OOProBOro iHCTpyMEHTa 3 (ikcOBaHOI CTaBKOI). CyO'€KT rocroaproBaHHS MOXKE
MaTH KOHTPAKT Ha KyMiBIO ab0 mnpojax HepiHAHCOBOTO 00'€KTa, pPO3paxyHKH 3a SKAM MOXYThb
3MIMCHIOBATHCH HIISIXOM 3Ky 3yCTPIYHHX BHMOT a00 iHMMM (piHAHCOBHUM iHCTPYMEHTOM, a00 HIISIXOM
oOMiHy (DiHAHCOBUMHM IHCTpYMEHTaMH (HAIPHUKIAN, KOHTPAKT Ha KymiBIIO abo Tpomaxk ToBapy 3a
(ikcoBaHOIO I[IHOIO Ha IIEBHY HaTy B MaiOyTHhOMy). Takwii KOHTpakT ImepeOyBae B Mexax chepu
3acTocyBaHHA boro CTaHIapTy, SKOIO Horo He OyJio YKIaJeHO Ta SIKIIO BiH HE YTPHUMYETHCS 3 METOIO
MOCTaBKH HE(pIHAHCOBOTO 00'€KTa 3TiHO 3 OYIKYBAaHMMH BHMOTaMH CY0'€KTa TOCIOIAPIOBAHHS MIONO
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npuadaHHsi, Ipoaxy abo BUKopucTaHHs. BomHowac, neit CTaHaapT 3aCTOCOBYETHCS 10 TAKMX KOHTPAKTIB Y
3B'SI3Ky 3 O4YIKYBaHHMH BHMOraMH Cy0'€KTa TOCIOJAPIOBaHHS IIOAO0 NpUAOGAHHS, NPoJaxy abo
BUKOPHUCTAHHS, SIKIIO Cy0'€KT TOCIIOJAPIOBAHHS 3/IHCHIOE 1X HNPHM3HAYEHHs 3iJHO 3 IyHKTOM 2.5 (1nuB.
nyHKTH 2.4-2.7).

OJHi€r0 3 XapaKTepHUX PYC IOXITHOTO IHCTPYMEHTA € Te, [0 BiH BEUMarae 3/if{CHeHHS II0YaTKOBOI YHCTOl
IHBECTHIIIT, sIKa € MEHIIIOO 3a Ty, 0 Oya O MOTPiOHI IS IHIIMX THIIB KOHTPAKTIB, SIKi, 32 OUIKYBaHHSM,
MalTh MOAIOHY pEaKIifo Ha 3MiHH PHUHKOBHX (akTopiB. OIIIOHHMI KOHTPAKT BIAIOBITAE IEOMY
BH3HAUYCHHIO, TOMY IO MPEMisi € MEHIIIOK, HIK 1HBECTHUIIis, 110 Oyina 6 moTpiOHa Jisl ofepKaHHs 6a30BOro
(iHAHCOBOTO IHCTPYMEHTA, JI0 SKOTO NMpPUB'A3aHO OMIioH. BamoTHuil cBom, skuil nepenbavyae MepBiCHUH
OOMIH Pi3HUX BAJIOT i3 OIHAKOBUMH CIIPaBEIMBIMH BapTOCTSIMH, BiJIIOBI/Ia€ [[bOMY BU3HAUYCHHIO, OCKIJIBKA
MIepBICHA YKCTA IHBECTHUIIiSI 32 HUM JIOPIBHIOE HYITIO.

3BuuaiiHe npunoaHHsa abo Mpojaxk MOPOHKYeE 3000B's13aHHA 3 (HIKCOBAHOIO IIIHOIO MIXK JATOIO omeparii ta
JIaTOI0 PO3paxyHKy, sSKE BiANOBiZa€ BU3HAYEHHIO IIOXiJHOrO IHCTpyMeHTa. BonHouac, uepe3 KOpOTKY
TPUBAJICTH TAKOrO 3000B'S3aHHS BOHO HE BH3HAETHCS MOXITHUM (hiHAHCOBMM iHCTpyMeHTOM. HatomicTh
CrangapT BU3Hauae oCOONMBUM NOPSAROK OOJIIKY TaKUX JOrOBOPIB IPO 3BUYaliHe MpuaOaHHSA abo Mpojaxk
(muB. nynktu 3.1.2 ta B3.1.3-53.1.6).

BusHaueHHS MOXIAHOTO IHCTPYMEHTa CTOCYEThCS HepiHAHCOBHMX 3MIHHHX, SIKi HE € CHeIli(iYHUMH I
CTOPOHM KOHTpakTy. J[o HMX HajexaTh iHJEKC 30UTKIB Bl 3eMJIETPYCIB y IIEBHOMY PErioHi abo iHaeKc
TeMIeparyp y ieBHOMY MicTi. J[o HeiHaHCOBUX 3MiHHUX, CIELU(IIHUX U1 CTOPOHHU KOHTPAKTY, HAJISKaTh
HacTaHHs a00 HEHaCTaHHs MOXKEX1, 110 MOIIKO/DKYE a00 pyiHY€e aKTHB, SIKUI HAJISKUTh CTOPOHI KOHTPAKTY.
3MiHa CIIpaBeUTMBOI BAapTOCTI HE(PIHAHCOBOrO AaKTHBY € CIENU(IYHOKW JUIS HOro BJIACHUKA, SKIIO
CIIpaBeAIMBa BapTicTh BifoOpaxkae He JIMILE 3MiHM B PUHKOBHX I[iHAX Ha Taki akTUBH ((iHAHCOBY 3MiHHY),
asie 1 cTaH KOHKPETHOr'0 YTPUMYBaHOTro He(hiHAHCOBOTO akTUBY (HediHaHcoBa 3MiHHA). Hanpuknan, ko
rapaHTisl 3IMILIKOBOI BAPTOCTI KOHKPETHOIO aBTOMOOLIS Hapaskae rapaHTa Ha pU3HK 3MiH y (i3HUHOMY CTaHi
aBTOMOO1JIS1, TO 3MiHa TaKOl 3aJIMIIKOBOI BAPTOCTI € JUIsl BIACHUKA aBTOMOOLIS CrIelu(idHOIO.

diHaHCOBI aKTUBM i 3000B'AAI3aHHA, yTPUMYBaHi AnAa Toprieni

Toprisist 3a3BUYaii MOJSATAE B AKTUBHOMY Ta YACTOMY 3JIIHCHEHHI onepalliid KymiBii Ta Mpojiaxy, a piHaHCOBi
IHCTPYMEHTH, 1[0 YTPUMYIOThCS JUIS TOPTiBIIi, 3a3BU4all BUKOPHCTOBYIOTBCS ISl OJIEPKaHHS PUOYTKY BiJl
KOPOTKOCTPOKOBHUX KOJIMBAHb I[iH a00 Mapiki Juiepa.

®dinaHcoBI 3000B's13aHHS, YTPUMYBaHi Uil TOPTiBIli, BKIIOYAIOTh y cede:

(a) MOXi1THI 3000B'13aHHSL, 1110 HE O0JIIKOBYIOThCS SIK IHCTPYMEHTH XE/IXKyBaHHS;

(©) 3000B's13aHHS [IPO MOCTaBKY (PIHAHCOBUX AKTUBIB, Y3STHX Yy TO3UKY «KOPOTKHAM MPOJIABLEM)
(cy0'exTOM rocrogaproBaHHs, 0 MPOJIAE MO3UYEHI HUM (D iHAHCOBI aKTHBH, SIKi IIOKH 1110 HE € Horo
BJIACHICTIO);

(B) (hiHaHCOBI 3000B'3aHHS, 10 NPUMMAIOTHCS 3 HAMIPOM BHKYIUTH iX Yy KOpPOTKOCTPOKOBIiH

MEPCHeKTHBI (HANpUKIaa, OOPrOBHi IHCTPYMEHT, 110 KOTUPYETHCS, SIKMH MOXe OyTH HEBJIOB3i
BHKYIUICHUH OTr0 eMITEHTOM 3aJICXKHO BiJl 3MiH Y Or0 CIipaBeJIuBiil BapTOCTi); 1

(r) (biHaHCOBI 3000B's3aHHS, 110 BXOAATH 1O CKiIany moprdento ineHTH(ikoBaHUX (iHAHCOBUX
IHCTPYMEHTIB, YIpaBJIiHHS SKUMH 3JIHCHIOETHCS Pa30M 1 MIOAO SKMX HAasBHI JOKa3W HEIaBHIX
3aKOHOMIPHOCTEH OJiepaHHs MPUOYTKY B KOPOTKOCTPOKOBIH MEPCIIEKTHBI.

®daxT BUKOpUCTaHHS 3000B'sI3aHHSA 15 (DiHAHCYBaHHS TOPrOBENBHOI AISUTBHOCTI caM Mo co0i He O3Havae
TOT'O, IO 1I¢ 3000B'sI3aHHS YTPUMYETHCS JJIs1 TOPTiBIIL.
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MC®3 9 «®iHaHcoei iHCmpymMeHmu» Micmums aemopcbkuli mamepian ®oHOy MC®3 (IFRS®
Foundation), wodo skoeo yci npasa 3axuweHi. Lla nybrikayis nepeknadeHa ma eudaHa
Minicmepcmeom ¢biHaHcie YkpaiHu 3 0o3sony ®oHdy MC®3. Aemopceke npago Ha uel repeknad
YKpaiHCbKO Moot Hanexumb ®PoHdy MC®3. [osein Ha eidmeopeHHs abo pPO3rno8CtoOXKeHHs
mpemim ocobam He Hadaembcs. [ns nosHozo docmyny do CmaHdapmie MC®3 ma pobomu ®oHAy
MC®3, 6yds nacka, sideidatime http://ifrs.org.

Bidmosa 6id sidnoegidanbHocmi: Pada mixHapodHux cmaHdapmie byxeanmepcbko2o obniky, Pada
MPKHapoOHUX cmaHdapmie cmarno2o po3sumky, ®oHd MC®3, asmopu ma eudasui He Hecymb
sidrogidanibHocmi 3a 6ydb-siki 36umku, cripuduHeHi dismu abo 6e3disrbHICM0 Ha OCHO8I Mamepiarnig
uiei nybnikauii, HesanexHo i@ moeo, Yu 6ynu maki 36umku cripuduHeHi Hedbanicmio abo iHWUM
YUHOM.

EE3IFRS EEDIFRS

Sustainability
®donH Mae TOProBeNibHI MapkH, 3apeecTpoBaHi 1mo BchoMmy cBIiTY (ToproBesibHi mMapkm),
BKTIouHO 3 ‘TAS®’, ‘TASB®’, ‘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®. Bimpm paeransHy
iHpopmartito npo 3Haku PoHTYy MOKHA oTpuMaTH y JlieH3iapa 3a 3aluToM.
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