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Meta

1. [Bunyueno]

Cdepa 3acTtocyBaHHs

2. Heit Cranpapt ma€ 3aCTOCOBYBATHUCS BCiMa cyd'ckmamu 2ocnoodaproéanns 10 BCiX
(piHAHCOBHX iHCTPYMEHTIB, 32 BUHATKOM:

a) THX YaCTOK y4YacTi B JOYipHiX, acomilioBaHuUX i CHUIbHMX HiANPHEMCTBAX, IO iX
00J1ikoBYI0TH BianoBiniHo 10 MC®3 10 "Konconioosana ¢inancoea 3eéimuicms', MCBO 27
"Oxkpema ¢pinancosa 3eimuicmep” a0 MCBO 28 "Ineecmuuii 6 acouiiiosani ma cninbHi
nionpuemcmea’. Ilpore cy0d'eKTH rocnogaprOBaHHA 3aCTOCOBYIOTH 1ell CTaHIApPT 10 YAaCTKHU
y4acTi y 104ipHiX, acouiioBaHux a00 CHiIbHUX MiANPHEMCTBAX, fAKi Binnosigno 1o MCBO 27
ado MCBO 28 o0aikoBytorbes 3riqno 3 uuM Crangaprom. Cy0'ekTaM rocrnogaproBaHHA CJIil
3acTocoByBatu e CraHgapr Q0 NOXiZHMX iHCTPYMEHTIB 32 4YacTKAMH Yy /[104ipHbOMY,
acouiiioBaHOMY 4YM CHiJIbHOMY NiANPHEMCTBI, SIKIIO MOXiIHUI iHCTPYMeHT He BiANOBiZae€
BH3HAYCHHIO IHCTPYMEHTa BJIACHOIO Kamitaiay cy0'ekra rocmopapioBanHs B MCBO 32

"®inancosi incmpymenmu: nooanna'’;

0) npaB Ta 3000B'AI3aHb 3a YrogaMu Ipo OpPeHAy, A0 AKHX 3acTtocoByerbesi MCBO 17
"Openoa'. Onnak:

i) nediTopcbka 3a00proBaHicTh 32 YroJo010 PO OPeH1y, BU3HAHA OPEHA0JAaBLeM, MijasArae
Ail mooxkeHb 10ro Crangapty nNpo NpUNMHEHHS BUSHAHHS;

il) KpeaUTOPCHKA 3a00ProBaHiCTh 32 YroA0I0 PO (PiHAHCOBY OPEHIY, BU3HAHA OpeHIapeM,
nmiJuIArae aii moJioykeHb NPo NPUNMHEHHS BUSHAHHA 1bOro CTaHaapry;

iii) moxigHi iHcCTpyMeHTH, BOYyIOBaHI B YoM NP0 OPEHIY, MiIJATral0Th Ail M0JI0XKeHb PO
BOy10BaHi noxiaHi incTpyMeHTH iboro CTanaapry;

B) NpaB Ta 3000B'A3aHb NpaneAaBUiB 3a NPOrpaMaMH IeHCiiiHOro 3ade3mevYeHHs
npauiBHUKIB, 10 AkuX 3acTocoByeThest MCBO 19 "Bunnamu npayienuxam'

r) (¢iHaHcOBHX IHCTPYMEHTIB, BHIYHIeHUX Cy0'€KTOM TroOCNOJAPIOBAHHA, fKi
BiAMOBIZaI0Th BHU3HAYEHHIO iHCTpPyMeHTa BjaacHoro kamitaay B MCBO 32 (Bkiwo4aodu
onuionu i Bapantu). Ilpore yrpumyBaueBi TakuMX IHCTPYMEHTIB BJIACHOIO KAaIiTAJNy CJiJ
3acTocoByBaTu neil CTaHaapT A0 HHMX iHCTPYMEHTIB, IKIII0O BOHM He BiANOBIAI0Th BHHATKY,
ONHCAHOMY BHILE B a);

I) npaB Ta 3000B'si3aHb, 10 BHMHHUKAIOTh i) 3riAHO 3 CTPAaXOBHM KOHTPAKTOM SIK



Bu3HaYeHo B MC®3 4 "Cmpaxogi konmpaxmu', kpim npas ta 3000B'i3aHb eMiTeHTa, 0
BUHUKAKOTh 32 CTPaxOBUM KOHTPAaKTOM, SIKi BiJANOBial0Tb BH3HAYEHHI0O KOHTPAKTY
¢inancoBoi rapanrtii B Jlonatrky A MC®3 9 "®inancosi incmpymenmu', ado ii) 3a
KOHTPaKTOM y Mexax cdepu 3acrocyBanua MC®3 4, ockijlibKH BiH MICTUTH YMOBY
auckpeniiinoi ydacrti. IIpore meii CraHaapT 3acTOCOBYETHCSI 0 NOXIAHOIO iHCTPyMeEHTa,
BOYI0BAHOI0 B TaKMii KOHTPakKT B Mexkax cepu 3acrocyBanHss MC®D3 4, akmo noxiaHui
IHCTPpYMEHT caM He € KOHTPaKTOoM y Me:xkax cepu 3actocyBanHsa MC®3 4. Jlo Toro x, sIKII0
e€MITeHT KOHTPAKTIB NpPO (piHAHCOBI rapaHTii MonepeIHbO YiTKO 3a3HA4YaB, L0 BiH BBAaXKa€
TaKi KOHTPAKTH CTPAaXOBHUMH KOHTPAKTAMM i 3aCTOCOBYBAaB 00JIK, NPUHHATHUH s
CTPaXOBHX KOHTPAKTIB, eMITEHT MOke 00paTH, 4M 3actocoByBaru e Cranaapt, yu MCP3 4
A0 TAKHX KOHTPAKTIB mpo ¢inancosi rapanrii (1uB. naparpagu K34 ta K34A). EmitenT
MOXe 00MpaTH, 4YM 3aCTOCOBYBATH Lell BHOIp 10 KOKHOIO OKPEMOro KOHTPaKTy (IMB.
naparpagu K34 ta K34A), ane Budip 111 KOKHOT0 KOHTPAKTY € HECKACOBHUM;,

1) [BuyuyeHol;

e) Oyab-1koro GopBapaIHOro KOHTPAKTY MIXK NOKYIIeM Ta aKWiOHEPOM, 10 MPOAAE, HA
KyniBjao a0o mpoaa:xk 00'ekra nmpuadaHHA, HACJHIAKOM 4Yoro Oyne 00'enHaHHs1 Oi3Hecy Ha
MaiOyTHIO aary npuadanHs. CrTpok Takoro ¢GopBapIHOr0 KOHTPAKTy He IHOBHHEH
NepeBUIyBaTH NPUHHATHUN Nepioa, AK NMPaBHJIO, HEOOXiIHUH 1JIsi OTPHMAHHS OyIb-SIKHX
HeOOXiTHMX YXBaJIeHb Ta 3aBePLICHHS OINepaiii;

€) 3000B'I3aHb 32 NMO3MKAMH 32 BHHSITKOM 3a3HadyeHuX y naparpadgi 4. EmitenTtosi
3000B'si3aHHs 32 mo3ukamMu cjain 3acrocoyBatu  MCBO 37 "3abe3neuenna, ymoeni
30006'a3anna ma ymoeni akmueu'' 10 3000B's13aHb 32 NMO3MKAMM, SIKi He BXOASTH A0 chepun
3actocyBanHsi uboro Cranpapry. IIpore Bci 3000B'si3aHHS 32 MO3MKAMHU MiAJIATrawTb il
N0J105keHb boro CTaHAapTy Npo NpPUNMHEHHS BU3HAHHS;

) (iHAHCOBHX iHCTPYMEHTIB, KOHTPAKTIiB Ta 3000B'si3aHb 3a onepanisiMu, IJIaTixK 3a
SIKUMM 3IICHIOETHCA HA OCHOBI akuiii, 10 sikux 3actocoByerbesst MC®D3 2 "Ilnamixc na
OCcHO6I akuyii', 32 BUHATKOM KOHTPAaKTIiB y Mexax cdepu 3acrocyBaHHs naparpadgis 5-7
uboro Crtangapry (10 AKMX 3acTOCOBYEThCA Leit Ctanaapr);

3) IpaB Ha IJIATe i MJIs1 BIAIIKOAYBaHHSA BHAATKIB cy0'€KTa rocnogaproBaHHs, sIKi oMy
NoTPiOHO 3po0uTH, IIOOM MOracUTH 3000B'I3aHHS, SIKe BiH BU3HAE 3a0e3MeYeHHAM BiIOBIAHO
1o MCBO 37 ""3abe3neuennsn, ymoeui 30006 'a3annn ma ymoseni akmueu'', a60 Ha AKi B OHOMY
3 momnepeaHixX nepiogiB Bin Bu3HaB 3a0e3nedeHus Bignosinno 1o MCBO 37.

3. [Bunydeno]

4. Hageneni Hu4e 3000B'sI3aHHS 3a NO3MKAaMH nepe0yBalOTh y Mekax cdepu
3aCTOCYBaHHS NbOro CTaHaapry:

a) 3000B'sI3aHHSA 32 MO3MKAMHM, sIKi Cy0'€KT rocrnogaproBaHHs Npu3Havyae GiHaHCOBUMH
3000B'AI3aHHSIMH 32 CHPABeIJIHBOI0 BaPTICTIO 3 BiZ0Opa)KeHHSIM Pe3yJIbTATy NEepPeoniHKH SIK
npulyTKy ado 30uTKy (uB. naparpag 4.2.2 MC®3 9). Cy0'eKkT rocnogapoBaHHs, AKMH Ma€
MHHYJIY NPAaKTHKY NPOJAXXy AKTHBIiB, IO € pPe3yJbTaTOM HOro 3000B'si3aHb 32 NO3MKAMH
yepe3 KOPOTKHMHM CTPOK micjsi iHinilOBaHHA, 3acrocoBye ueid CraHmaapr 10 BCiX CBOIX
3000B'13aHb 32 MO3UKAMH TAKOI0 CAMOI0 KJIacy;

0) 3000B'sI3aHHA 32 MO3UKAMH, SIKIi MOKHA TOramard Ha HETTO-OCHOBI I'POILIOBUMU
KomITaMu a00 HaJaHHSM Y4 BHITYCKOM iHIIOTO (piHaHCOBOro iHcTpyMeHTa. Taki 3000B's13aHHs
3a MO3UKAMH SIBJISAKOTH €00010 NMOXiaHI piHaHCOBI iHCTpyMeHTH. 3000B'sI3aHHS 32 MO3UKOI0 HE
BBAJKAETHCS NMOTAlIEHNM HA HETTO-OCHOBI JIMIIIe TOMY, III0 MO3UKA BUILIAYY€ETHCS YACTHHAMU
(HanmpukJIa]a iNoTeYHAa MO3MKA i OyIiBHUIITBO HEPYXOMOCTIi, IKA BUILIAYYEThCSI YACTHHAMM
3riIHO 3 X010M OyAiBHUIITBA);



B) 3000B'AI3aHHA HA/IaTH MO3HKY 32 CTABKOIO BiICOTKY HHKYe PHHKOBOI. (IuB. nmaparpag
4.2.1 MC®39).

5. Heii Ctanaaprt ciifg 3acTOCOBYBATH 10 THX KOHTPAKTIB HAa NPHAOAHHS YU NPOAAK
He(diHAHCOBOI cTaTTi, IKI MOKHAQ NOralmiaTd TPONIOBHUMM KOIITAMHM HA HETTO-OCHOBI 4M
iHImUM (piHAHCOBUM iHCTPYMeHTOM, 200 HLIAXOM 00MiHY (piHAHCOBMX IHCTPYMEHTIB y TaKkui
c1ocio, Hi0M KOHTPAKTH € (PIHAHCOBMMHU iHCTPYMEHTAMMU, 32 BUHATKOM KOHTPAKTIB, AKi OyJIu
YKJIQ/IeHi Ta MOJ0BKYIOTh YTPUMYBATHCS 3 METOI0 o/iep:KaHHsI a00 NpuilHATTS HediHaAHCOBOI
CTATTi BiAMOBIIHO 10 BUMOT Cy0'€KTa roclnogapoBaHHs /10 O4iKyBAHOI0 NPUAOAHHS, POAAKY
a00 3acTOCYBaHHS.

6. IcHyIOTh pi3HI CIIOCOOM, SKMMM MOXKHA TOTaCUTH KOHTPAKT Ha HpuaOaHHS abo mpojax
He(1HaHCOBOI CTATTI TPOLIOBUMHU KOIITAMU Ha HETTO-OCHOBI UM 1HIIMM (DIHAHCOBUM 1HCTPYMEHTOM
a60 nuIIXoM 00MiHYy (DiIHAaHCOBUX IHCTPYMEHTIB. BOHU OXOIUTIOIOTH:

a) SIKIIO CTPOKM KOHTPAKTY JO3BOJISIOTH Oyab-SKi CTOPOHI MOTaCHUTH HOTO T'POIIOBUMH
KOIITaMU Ha HETTO-OCHOBI YM IHIIMM (DiIHAHCOBUM IHCTPYMEHTOM a00 HUIIXOM 0OMiHY (piHAHCOBHX
IHCTPYMEHTIB;

0) SKIIO CHPOMOXKHICTH TIOTAlIaTH TPOIIOBHUMH KOINTAMHU HAa HETTO-OCHOBI YH 1HIIUM
(biHAHCOBUM 1HCTPYMEHTOM a00 LUIAXOM OOMIHY (DiHAHCOBHX IHCTPYMEHTIB HE € OYEBHUHOIO 3
YMOB KOHTPAKTy, aje Cy0'€KT TOCHOJapIOBaHHS Ma€ MPAKTHUKY MOTalleHHs MOJIOHMX KOHTPAKTIiB
IPOLIOBUMHU KOIITAMU HA HETTO-OCHOBI UM IHIIMM (DIHAHCOBHUM 1HCTPYMEHTOM a00 LUIIXOM OOMiHY
(b1HAHCOBHUX 1HCTPYMEHTIB (YM 3 KOHTPAreHTOM, IIJISXOM YKJIaJaHHS KOHTPAKTIB, SIKI 3rOPTAIOTHCS,
YU MIPOJIAXKy KOHTPAKTY /10 Horo 3aiiicHeHHs a00 3aKiHUEHHs HOro CTPOKY);

B) SIKIIO CYO'€KT TOCIIOAPIOBAHHS CTOCOBHO TOAIOHMX KOHTPAKTIB MAa€ MPAKTHKY MPUWHATTS
OCHOBHOTO 1HCTPYMEHTA Ta WOTO MPOJIAXKY MPOTATOM KOPOTKOTO TIEPioy MICHIS MPUHHATTS 3 METOIO
OTPUMAaHHS MPUOYTKY BiJI KOPOTKOCTPOKOBUX KOJIMBAHB I[IHUA a00 TUIEPCHKOI MapxKi;

) KO0 HepiHAHCOBA CTATTA, SKa € MPEAMETOM KOHTPAKTY, JIETKO KOHBEPTYETbCSA Y I'POIIOBI
KOILTH.

KoHTpakT, 10 SKOro 3acToCOBYEThCsS 0) a00 B), HE YKJIQJAE€THCS 3 METOIO OTPUMAaHHS abo
Ha/laHHS He(iHaHCOBOI CTATTiI BINMOBIIHO O BUMOT CyO'€KTa roCIOJaplOBaHHS /10 OYiKyBaHOTO
npuaOaHHs, MPOJaKy YM 3aCTOCYBAaHHS Ta, BIAIOBIAHO, epedyBae B Mexkax cepu 3acTOCYBaHHS
nporo Cranpmaprty. [HImI KOHTpakTH, 10 SIKMX 3aCTOCOBYEThCS maparpad 5, OIHIOIOTH, HI00
BU3HAYATH, YW YKJIaJCHI BOHM (Ta YU TOJOBXKYIOTH YTPUMYBATHCS) 3 METOK OTPHUMaHHA abo
Ha/aHHSA He(iHaHCOBOI CTATTiI BINMOBIIHO O BUMOT CyO'€KTa roCroJaplOBaHHS /10 OYiKyBaHOTO
npuaOaHHs, TPOAAXY YU 3aCTOCYBAaHHS Ta, BIATOBIIHO, YM BXOAATH BOHU 10 cepH 3acTOCyBaHHS
uporo Crangapry.

7. Ilponanuii OMIIIOH Ha MPUAOAHHS YU MPOAAX HEe(IHAHCOBOI CTATTI, SIKMM MOXHA MOTaCUTH
IPOIIOBUMH KOILITAMHU HA HETTO-OCHOBI UM 1HIIUM (PIHAHCOBUM IHCTPYMEHTOM a00 HUIAXOM OOMIHY
(diHaHCOBUX IHCTPYMEHTIB, BIINOBITHO 10 maparpada 6 a) abo r), mepeOyBae B Mexax chepu
3actocyBaHHsl boro Cranmaprty. Takuii KOHTpakT HE MOXKHA YKJIaJaTH 3 METOI OTPUMAaHHS a0o
OPUNRHATTA HEePIHAHCOBOI CTATTI BIIMOBIIHO 0 BUMOTI Cy0'€KTa TOCIONAPIOBAHHS J0 O4iKyBaHOIO
npuAOaHHs, TPOIAXKY UM 3aCTOCYBaHHS.

Bu3znayenns

8. Tepminu, Bu3HaueHi B MCDP3 9 ta MCBO 32, 3actocoBytorbes B LboMy CraHzmapri B
3Ha4YeHH1, BU3HaueHoMy B Jlomatky A no MC®3 9 Tta B maparpadi 11 MCBO 32. MC®3 9 ta
MCBO 32 Bu3Ha4at0Th Taki TEPMIHU:

- IPUIIMHCHHSA BU3HAHHA,



- MOX1/THUH (pIHAHCOBUI IHCTPYMEHT;

- IHCTPYMEHT BJIAaCHOTO KariTary;

- CTIpaBeJINBa BapTICTh;

- (pinaHCcOBHUH aKTHB;

- KOHTPAKT (hIHAHCOBOI rapaHTii,

- (piHaHCOBUH IHCTPYMEHT;

- (piHaHCOBE 3000B'I3aHHS;

Ta MICTSITh HACTAHOBU II[OJI0 3aCTOCYBAaHHS IIMX BH3HAYCHb.

9. TepMiHH, BUKOPHCTOBYBaHI B 1boMy CTaHAapTi, MaIOTh TaKe 3HAYCHHSA:
Bu3znadeHHs1, MOB's13aHi 3 BU3HAHHAM Ta OLiHKOIO

Amopmu3soeana cobieapmicmo ¢hinancoeozo axmugy aoo Qinancoeozo 30008'azannsa - ue
CyMa, 3a sIKOI0 (PiHAHCOBHI AKTHUB 4YM 3000B'sI3aHHSI OLIHIOETHCS NP NMEPBICHOMY BHU3HAHHI,
MiHYC BHMILIATH OCHOBHOI CyMH, IUIIOC (200 MiHYC) HaKonmu4eHa amopru3aliss OyAb-fKOI
Pi3HHII Mi’K Hi€I0 NMEPBICHOI CYMOK Ta CyYMOI0 MOTralleHHS i3 3aCTOCYBAaHHAM MeETOLY
epexkTHBHOrO BigcOoTKa Ta MiHyc OyAb-fike 3MEHIIECHHsSI (MPAMO 4YM 4Yepe3 3aCTOCYBAHHA
PaxyHKy pe3epBiB) YHACJIIAOK 3MEHIICHHS] KOPHUCHOCTI 200 HEMOKJINBOCTI OTPUMAHHS.

Bumpamu na onepauito - ue 101aTK0OBi BUTPATH, SIKI MPSIMO BiTHOCATHCS 10 MPUIOAHHS,
BHUITYycKYy 200 BHOyTTSl iHaHCcOBOro akTuBy 4M iHaHCOBOro 3000B's13anHA (quB. Joxarox A,
naparpag K313). JlonaTtkoBi BUTpaTn - me BHUTPATH, fAKi He BiaOyaucs 0, AKIMIO Cy0'€eKT
rocrnoJaploBaHHs He NPpUA0aB, He BUILYCTHB a00 He peasizyBaB (iHAHCOBHMI IHCTPYMEHT.

Memoo egpexmugnozo eiocomka - e MeToA OOYHCICHHS AMOPTH30BaHOI codiBapTocTi
¢inancoBoro axkruBy a0o ¢inaHcoBoro 3000B'si3aHHs (200 rpynu (iHAHCOBHX AKTHBIB 4M
¢inancoBUX 3000B'sI3aHb) Ta PO3MOALTY J0XOAY Y BHUTPAT BiJ BiICOTKIB Ha BiImoBiaHWii
nepion.

Edexmuena cmaska 6iocomka - ne CTaBKa, sika TOYHO JMCKOHTYE IOINepeIHbO OLiHEHI
Maii0yTHI mJarexi a00 HAIXOJAKeHHS IPOLIOBMX KOWITIB MPOTArOM OYiKyBAaHOI0 CTPOKY il
(piHaHCOBOrO iHCTPpyMeHTa Ta, SIKIIO0 AOUIJILHO, NMPOTSATOM KOPOTHIOIO Mepioay 10 YHCTOL
O0anancoBoi BaptocTi (iHAHCOBOr0 aKTHUBY 4M (PiHAHCOBOrO 3000B'sizaHHA. OO0UMC/IIOI0YH
e(peKTMBHY CTaBKYy BiICOTKa, Cy0'€KT rocrnojapOBaHHsl MAa€ NMONepeIHbO OLWIHUTH T'POLIOBI
NMOTOKH, BPaxoBYK4YM BCi YMOBH KOHTPAKTy Npo ¢(iHAHCOBMM IHCTPyMeHT (HANPHUKJIAI,
aBaHCH, ONUiOHU "koJ'" Ta nMoaidHI onuioHun), ajle He Ma€ Po3NIAAATH MANWOYTHI 30UTKH Bil
KkpenuTiB. O0YHCIeHHS BKJIIOYAa€ BCi TOHOPApPH Ta A0AATKOBI KOMiciiiHi 300pu, ciiiayeHi ado
OTPHMAaHi CTOPOHAMH KOHTPAKTY, AKi € HeBi'€eMHOI0 YaCTHHOIO e(DEKTHMBHOI CTABKH BiICOTKA
(mmB. MCBO 18), BuTpaTn Ha onepauii Ta Bci iHmi nmpemii Y IMCKOHTH. € NpUNyIIEHHS, 110
rPOLIOBI MOTOKH Ta OYiKYBAHUH CTPOK il rpynu nogiOHux (piHaHCOBHUX IHCTPYMEHTIB MOKHA
nocroBipHo ouinutu. Ilpore B THX PIAKICHUX BHNAAKAX, KOJM HEMOXKJIMBO J0CTOBIpHO
OL[IHMTH TPOLIOBi MOTOKH a00 OUYiKyBaHHIl CTPOK Aii (iHaHCOBOro iHCcTpymMeHTa (ado0 rpynmu
(¢inaHCcOBUX iIHCTPYMEHTIB), Cy0'€KTOBI rocrnoxaprBaHHs CJIil BAKOPUCTOBYBATH KOHTPAKTHI
rpomIOBi NOTOKH 32 BeCh KOHTPAKTHHH CTPOK (piHaHCOBOro iHcTpyMeHTa (ado rpymu
(¢inancoBuX iIHCTPYMEHTIB).

BuszHayeHHs, NoB'sA3aHi 3 00/1IKOM XeIKyBaHHS

Edexmuenicmo xedxcysanns - ue CTyliHb, 10 SIKOr0 3MiHH CIpaBelJMBOI BapTocTi 200
rPOMIOBUX KOWITIB BiJ 00'€KTa XeXKyBaHHS, [0 iX MOKHA BIIHECTH 10 XeIKYBAHHS PU3HKY,
3ropTalThCsl BHACHIA0K 3MiH CIPaBelJIMBOI BApTOCTi 200 IPOLIOBHX NOTOKIB iIHCTpyMeHTa



xemKyBaHHd (auB. Jloxatoxk A, maparpagu K3105 - K3113).

Incmpymenm xeoocyeannsa - ne NMPHU3HAYEHWH MOXiAHWHA a00 (JiMIIe JJISl XeIKyBaHHS
PHM3MKY 3MiH KypciB 00MiHY iHO3eMHHMX BAJIIOT) NPU3HAYEeHU HenmoXiHUii piHAHCOBHI aKTHB
a0o HenoxinHe ¢inaHcoBe 3000B'sI3aHHS, CIPABEIJIMBA BAPTICTH AKOro (200 rpoIioBi MOTOKH
Bil §IKOro), 3a O4YiKyYBaHHSIM, 3rOPTATHMYTbCA 3i 3MiHAaMH CHpPaBelJMBOI BapTOCTi
NMPU3HAYEHOr0 00'€KTa XeI:KyBaHHS a00 I'PoIIOBHUX MOTOKIB Bil HbOro (maparpadgm 72-77 ta
naparpagu K398-K3101 Jonarka A KOHKpeTH3YIOTh BU3HAYECHHS iHCTPYMEHTA XeKyBaHHS).

Ob'ekm xedicyeanna - 1e AKTHB, 3000B'si3aHHS, TBepAa Yroaa, BHCOKO HMOBipHa
NMPOTrHO30BaHa onepauiss ado Ynucra iHBeCTHIliSl B 3aKOPAOHHY IOCNOAAPCHKY OAMHHUIIIO, 110 a)
nmigaae cy0'eKT rocmogaproBaHHs PH3MKOBI 3MiH CHpaBelJHMBOI BapTrocTi ado MalOyTHIX
rPOLIOBUX MOTOKIB; 0) BM3HAYAETHCH SAK XeMKyBaHHA (maparpagu 78-84 ta maparpadm
K398-K3101 [Jonarka A KOHKpeTH3YIOTh BU3HAYCHHSA 00'€KTIB XeIKyBaHHSA).

Ilpocnozoseana onepauyin - une Heo(opMiIeHA Yroao0l0, ajie mNepeadavyBaHa MauWOyTHS
omeparnmis.

Teepoa yzo0a - ne yroga, sika Ma€ 000B'SI3KOBY CHJIy, IPO O0OMiH BHM3HA4Y€HOI KiJlbKOCTI
pecypciB 32 BCTAHOBJIEHOK IIHOK HA KOHKPETHY MailOyTHIO AaTy (Y4 J1aTH).

10-57. [Bunydeno|]

3MeHIIeHHSI KOPUCHOCTI (PIHAHCOBUX AKTHBIB, 1110 OLIHIOITHCH 32
aMOPTHU30BAHOK CO0IBAPTICTIO, TA HEMOXKJIUBICTH IX OTPUMATH

58. HanpukiHii KO5KHOr0 3BiTHOrO nepioay cyd'€KToBi rocrnoxaprBaHHs CJIiJ OUIHIOBATH,
4YH € 00'€EKTHBHE CBIIYEeHHS TOr0, 110 KOPUCHICTH piHAHCOBOro aKTHBY 200 rpynu (iHAHCOBUX
AKTHUBIB, 10 ONIHIOITHCSH 32 AMOPTH30BAHOI0 CO0IBApPTiCTIO, 3MeHINYeTbecs. KO Take
CBil4eHHs €, cy0'€KTOBI rocrnogaprBaHHs CJiJ 3acTOCOBYBaTH naparpad 63 nJsi BU3BHaYeHHS
cymMHu OyIb-SIKOT0 30MTKY BiJl 3MEeHIIIEHHS] KOPUCHOCTI.

59. KopucHicTh (piHAHCOBOrO akTHBY ab0 rpynu (piHAHCOBUX aKTHBIB 3MEHIIYETHCS 1 30UTKU
BiJ] 3MEHILIEHHS] KOPUCHOCTI BUHUKAIOTh, SKILO 1 TUIBKH SKIIO € 00'€KTUBHE CBIAYEHHS 3MEHILECHHS
KOPUCHOCTI BHACIIZOK O/IHI€T 00 KUJIBKOX MOJ1H, K1 B1IOYJIUCS MICIISI IEPBICHOTO BUSHAHHS AKTUBY
("momist 30uTKYy"), 1 Taka moxis (abo momii) 30MTKY BIUTMBA€E (BIUIMBAIOTH) HA MOMEPEAHbO OIIHEHI
MaiiOyTHI T'pOILOBI MOTOKH BiJ (PIHAHCOBOrO akTUBY a00 rpynu ()iIHAHCOBUX aKTHBIB, SIKI MOXKHA
JIOCTOBIPHO OLIHUTH. Moxe OyTH HEMOXJIMBUM 11€HTH(IKYBaTH OJHY, OKpeMy IMOil0, IO
CIOpPUYMHWIIA 3MEHIIEHHS KopucHocTi. Ckopille TMO€AHAaHUW BIUIMB KUIbKOX MOAIA MOXKe
CIOPUYMHUTH 3MEHIICHHA KOPUCHOCTI. 30MTKHM, OUIKyBaHI SK HacliOK MaHOyTHIX TOiH,
HE3aJIe)KHO BiJl TOTO, HACKUIBKA BOHU WMOBIPHI, HE BU3HAIOThCA. O0'€KTUBHE CBIAYEHHS TOTO, 1110
KOPHUCHICTh (pIHAHCOBOTO aKTUBY 200 IpYyNHU aKTHBIB 3MEHIIYETHCS, MICTUTh y COO1 CIIOCTEPEKEHI
JlaHi, sIK1 IPUBEPTAIOTh YBary yrpuMyBada akTHBY /10 TaKUX MOJIIN 30UTKY:

a) 3HauHi (PiHAHCOBI TPYIHOII eMiTeHTa a00 OOPIKHHKA;

0) mopyleHHs KOHTPAKTY, Take SIK HEBUKOHAHHS 3000B'S3aHb YM MPOCTPOUYBAHHS IUIATEXKIB
BIJICOTKIB 200 OCHOBHO{1 CyMH;

B) HAQJAaHHS TO3WKOAABIEM (3 CKOHOMIYHUX UM IOPUIANYHUAX TPUYUH, TIOB'S3aHUX 13
(iHAaHCOBMMH TpPYAHOLIAMH MO3WYAJbHUKA) KOHIECI] MO3MYAIBHUKOBI, SKYy IO3MKOJABElb HE
pO3mIsiAaB OM 3a IHIIUX YMOB;

I) CTae MOXIIMBUM, WO [O3UYaJbHUK OTOJIOCUTH OaHKPYTCTBO abo iHIIY (iHAHCOBY
peopranizariio;

I) 3HUKHEHHS aKTUBHOTO PHHKY JUIS IIbOro (DiHAHCOBOTO AaKTHBY BHACHIIOK (hiHAHCOBHX



TPYIHOIIIIB;
abo

1) CIIOCTEPEKEH1 MaHi, M0 CBiAYaTh MPO 3MEHIICHHS, K€ MOXKHA OI[IHUTH, IONEPEIHbO
OLIIHEHMX MaWOyTHIX TpOIIOBHX IOTOKIB BiJ Tpynu (PiHAHCOBHX aKTUBIB 3 Yacy IEpPBICHOTO
BHU3HAHHA 1IUX aKTUBIB, XOUa 3MEHUICHHS 11I€ HE MOXKHA 1eHTU(]IKYBaTH 3 OKPEMUMH (PiHAHCOBUMU
AKTHUBAMHU B TPYIIi, BKIIOYAIOUH:

1) HEraTWBHI 3MIHM Yy CTaHI IUIATeXIB MO3WYAIBHHKIB y Tpym (Hampukiajd, 301IbIICHHS
KIJIBKOCTI TIPOCTPOYECHUX TUIATEXKIB ab0 30UTBIIEHHS KIJTBKOCTI MO3MYAIBHUKIB 13 KPEAUTHUMH
KapTKaMH, sIK1 JOCSTIIM CBOTO KPEAUTHOTO JIIMITY 1 CIUTaYyIOTh MiHIMaJIbHY IIOMICSIYHY CYMY);

abo

i1) HaIliOHAJIBHI UM JIOKaJbHI €KOHOMIYHI YMOBH, SIKi KOPEIIOIOTh 13 HEBUKOHAHHSIM 3000B's13aHb
3a aKTUBaMH B Tpymi (Hampwkiaa, 30UTbIICHHS PiBHSA 0e3po0iTTS y reorpadiuHOMy perioHi
MO3WYaAJIbHUKIB, 3MEHIIICHHS I[iH HA HEPYXOMICTh B IOTEKaX Yy BiANOBITHOMY PETiOHI, 3MEHILICHHS
IIiH Ha Ha(Ty II0/I0 aKTUBIB 3a MO3UKaMH I HaTOBU00YBHUX KOMITaHii, a00 HETraTHBHI 3MiHH B
YMOBax rajiy3i, sKi BIUIMBAIOTh HA TIO3UYAIBHUKIB Y TPYIIi).

60. 3HUKHEHHS AKTUBHOTO PHHKY BHACIIJIOK TOro, IO (PiHAHCOBI IHCTpYMEHTH CyO'eKTa
roCro/lapioBaHHs OlIbIle BIAKPUTO HE KYIMYIOTHCS 1 HE MPOJNAIOTHCS, HE € CBITUYEHHSIM 3MEHILIEHHS
KOPHCHOCTI. BiiacHe majiHHS KpeIUTHOTO PEUTHHIY Cy0'€KTa rOCHoJaplOBaHHS HE € CBIAYEHHSIM
3MEHIICHHsS] KOPHCHOCTI (X04a BOHO MOXK€ OyTH CBIAYEHHSM 3MEHIIEHHS KOPHCHOCTI, SIKILO
PO3MIsAATH MOro pa3oM 3 1HIIOI HAsABHOIO iH(oOpMali€lo). 3MEHIIEHHS CIPaBeUIMBOI BapTOCTI
(1HAHCOBOTO aKTUBY HMXXYe Horo coOiBapTocTi a00 aMOPTU30BaHOI COOIBAPTOCTI HEOOOB'SI3KOBO €
CBIJJUEHHSIM 3MEHILIEHHS KOPUCHOCTI (HAIPUKIIA, 3MEHIIICHHS CIIPAaBEAJIUBOI BAPTOCTI IHBECTHULLIT B
OOproBuii IHCTPYMEHT, SIKE € HACIIIIKOM 301IbIIICHHS 0€3pU3UKOBOI CTABKH BI1JICOTKA).

61. [BunyueHo]

62. Inmomi cmocTepexxeHi MAaHi, HEOOXiIHI Ui MONEPEeIHbOI OLIHKH CyMH 30UTKY BiX
3MEHUICHHS] KOPHCHOCTI (DIHAHCOBOTO AaKTUBY, MOXYTb OyTH OOMEXEHMMHU ab0 HE MOBHICTIO
BIJIMOBITHUMU TOTOYHUM oOcTaBMHaM. Hampukian, ne Moxke BigOyBaTHCA, SIKIIO MO3MYATIbHUK
3a3Hae ()IHAHCOBHX TPYIHOIIIIB 1 € He3HAYHA KUIbKICTh JOCTYITHUX MUHYJIUX JTaHUX CTOCOBHO TaKUX
NO3UYAIBHUKIB. Y TaKUX BHIAJKaX CYO'€KT TOCHOAApIOBaHHSA 3acCTOCOBYE CBOE IMpodeciiiHe
CYIKEHHS /1151 TOTIEPEIHbO1 OLIIHKU CYMU Oy/Ib-sIKOr0 30MTKY BiJ 3MEHILEHHS! KopucHocTi. [1oni6HO
JI0 1IbOT0, CYO'€KT rOCHOAAPIOBAHHS 3aCTOCOBYE CBO€ MNpodeciiHe CYIKEeHHs, 100 KOPUTyBaTH
CIIOCTEPEXKEH1 JaHl I Tpynu (piHAHCOBUX AKTHBIB 3 METOI0 BiIOOpa)XKEHHS MOTOYHUX OOCTaBUH
(muB. maparpa¢ K389). 3actocyBanHs 0OTrpyHTOBAaHUX MOMNEPEIHIX OLIHOK € BaKJIMBOI YAaCTHHOIO
CKJIaJlaHHA (D1IHAHCOBOI 3BITHOCTI 1 HE MOTIPIY€E IXHIO JOCTOBIPHICTb.

63. SIk11o € 00'€eKTHBHE CBiYEHHS TOr0, 110 BiA0yBcs 30MTOK BiJ 3MeHIIEHHS] KOPUCHOCTI
(¢inaHCOBUX aKTHUBIB, 0 OUIHIOITHLCA 32 AMOPTH30BAHOI0 COOIBAPTICTIO, TO CyMy 30MTKY
OUIHIIOTH fIK PI3HMLI0 Midk 0a/JJaHCOBOIO BAPTICTI) AKTHBY Ta TeNepillHbOI0 BapTiCTIO
nomnepeIHb0 OUiHEHUX MAKMOYTHIX IPOIIOBHX NMOTOKIB (32 BUHATKOM MAaOyTHiX KpeIUTHHUX
30MTKiB, sIKi He Oy/JM NOHecCeHi), JUCKOHTOBAHHUX 32 MEPBiCHOI e(EeKTHUBHOK CTABKOIO
BiZcoTka (iHaHCcOBOro axkTuBy (TOOTO €(PeKTHBHOI0 CTABKOIO BiJICOTKAa, 00YMCJIEHOK NPH
nepsicHomy Bu3HaHHi). bajgaHcoBy BapTicTh aKTHBY CJil 3MEHIIMTH NpsAMoO ado
3aCTOCOBYIOYH PaxXyHOK pe3epBiB. Cymy 30MTKY CJIil BUBHABATH Yy NPUOYTKY YU 30UTKY.

64. Cy0'ekT rocioJaproBaHHsI CTIOYATKy OIIHIOE, YU ICHYE O0'€KTHBHE CBITYCHHS 3MEHIICHHS
KOPHCHOCTI OKpeMoO jjsi (DIHAaHCOBHUX AaKTHBIB, SIKI € OKpEeMO CYTT€BUMH, Ta (OKpemo abo y
CYKYIHOCTI1) JUlsl (JiHAaHCOBUX aKTHBIB, SIKI HE € OKpEeMO CYTT€BUMHM (IuB. maparpad 59). Sxmio
Cy0'eKT TOCIONAPIOBAHHS BU3HAYa€, 10 HEMAae€ O0'€KTUBHOTO CBIIUEHHS 3MEHILIEHHS KOPUCHOCTI
JUISL OKPEMO OIIIHEHOTo (DIHAHCOBOTO AKTHBY (HE3QJIEKHO BiJ TOrO, YU € BIH CYTTEBUM), BIH



BKIIIOYA€E aKTHB y Tpyny (iHAHCOBHMX aKTHUBIB 3 MOAIOHUMU XapaKTEPUCTUKAMU KPEIUTHOTO PU3UKY
Ta OIIIHIOE iX Ha 3MEHIIEHHS KOPUCHOCTI Yy CYKYNHOCTi. AKTHUBH, SIKI OKPEMO OIIHIOIOTH Ha
3MEHIIEHHS KOPUCHOCTI 1 JUISI SIKUX 30UTOK BiJl 3MEHIICHHS KOPUCHOCTI BU3HAETHCS 200 TIPOIOBXKYE
BHU3HABATHCS, HE BKIIFOYAIOTHCS Y CYKYITHY OIIIHKY 3MEHIIIEHHS KOPHUCHOCTI.

65. SIkmo B HacTynmHOMY nepiofi cyMa 30MTKY BiJ 3MeHIIEHHSI KOPUCHOCTi 3MEHIIY€ThCA i
e 3MEHIIeHHsI MOXe OyTH 00'€KTHBHO NOB'SI3aHUM 3 MOAI€I0, sIKA Big0yBaeTbecs MicJas
BU3HAHHS 3MEHIIEHHSI KOPHUCHOCTI (HANPUKJAA, NOKPANIAHHA KPEIUTHOIO PeHTHHIY
0Op’KHUKA), TO MONepPeIHb0 BU3HAHUI 30UTOK BiJl 3MEHIIEHHSI KOPUCHOCTI CJIiI CTOPHYBATH
(abo nmpsimo, a00 KOPUIYIOUM PaxyHOK pe3epBiB). CTOpHYBaHHSI He MOBUHHE NMPU3BOAUTH 10
Takoi 0aJIaHCOBOI BapTOCTi (PiHAHCOBOIO AKTHBY, SIKA INEpPeBUINYE CyMy, IO Ii Majga O
aMoOpTH30BaHA COOIBApTiCTL Yy pa3i HeBU3HAHHS 3MeEHIIEHHS KOPHMCHOCTI Ha [aary
cropHyBanHsi. CyMy CTOPHYBAHHS CJIil BU3HABATH Y NPUOYTKY YM 30UTKY.

66-70. [BumydeHo|

XexKyBaHHA

71. SIKmo BU3HAYEHO BIAHOCHMHM XeI)KYBAaHHSI MiK IHCTPYMEHTOM XeIKYBaHHSl Ta
00'ekTOM XeMKyBaHHs (sIK 3a3HadyeHo y maparpadax 85-88 ta maparpagax K3102-K3104
Jonatka A), T0, 00.,1iKOBYHOUHM NMPUOYTOK 200 30UTOK BiJ IHCTPYMEHTA XeAKYBaHHA Ta 00'€KTa
XeKyBaHH, ¢JIiJ foTpumMyBartucs naparpadgis 89-102.

IncTpyMeHTH Xel:KyBaHHA
KBauigikoBani iHcTpyMeHTH

72. Uet Cranmapr He 0oOMeXye OOCTaBUHH, 3a SIKUX MOXIAHUM 1HCTPYMEHT MOXe OyTH
NPU3HAYEHUH K IHCTPYMEHT XeJKYBaHHsI (K0 BUKOHYIOTBCS YMOBH naparpada 88), 3a BUHITKOM
NEeBHUX MpoAaHux onuioHiB (auB. maparpad K394 [lomarka A). [Ipore nenoxiguuil ¢inancoBuit
aKkTHB a00 HemoxifHe (iHaHCOBE 3000B'A3aHHSA MOXKHA MPU3HAYATU 1HCTPYMEHTAMHU XeJKYBaHHS
TUTBKH JUTS XEKYBaHHS BAIFOTHOTO PU3HUKY.

73. 3 MeTor0 00Ky XEeIKYBaHHs JIMIIE Ti IHCTPYMEHTH, SIKIi CTOCYIOTbCS 30BHILIHBOI IS
cy0'eKTa TOCTOJapIOBaHHS, IO 3BITYE, CTOPOHM (TOOTO 30BHINIHLOI JJIA T'PYIH, CErMeHTa abo
OKpeMOro cy0'eKTa TOCHOAAPIOBaHHA, SIKi 3BITYIOTb), MOXYThb NPU3HAYATUCS IHCTPYMEHTAMH
Xe/DKyBaHHs. XO04 OKpeMi CyO0'€KTH TOCIOJapIOBaHHS B MeEXax KOHCONIJOBaHOI rpynu (4u
HiIPO3IUIH B MekaxX cy0'€KTa TOCIONApIOBaHHS) MOXYTh 3IMCHIOBATH OIEepallii XeIKyBaHHS 3
IHIMUMU CyO'€KTaMH TOCHOJAPIOBaHHS B MeXaxX rpynu (4d MiAPO3IiIaMHu B Mexax cyO'ekTa
rOCIOAAPIOBaHHs), Oy/ib-sKi TaKi BHYTPIIIHBOTPYIOBI Omepalii BUKIIOYAIOTHCS MpU KOHCOJiAaIi.
Otxe, Taki omeparii XeKyBaHHs HE KBATI(IKYIOThCS I OONIKY XEI)KYBaHHsI B KOHCOJIITOBaHIN
¢inancoBiii 3BiTHOCTI Tpynu. IIpore ix MoknHa kBamiikyBaru aisi OONIKYy XEIDKyBaHHS B
IHIUBIIyaTbHUX YU OKpeMii (piHAaHCOBiM 3BITHOCTI OKPEMHUX CYO'€KTIB TOCIIOIapIOBAHHS TPYIIH, 32
YMOBH, III0 BOHU € 30BHIIIHIMHU JJIS OKPEMOTO Cy0'€KTa rocroJaproBaHHs, MO0 SIKOTO HAJA€THCS
TaKa 3BITHICTb.

IIpu3navyeHHs iHCTPYMEHTIB XeI:KyBaHHA

74. SIx mpaBuIiIo, iCHY€E OJHA OI[iHKA CIIPAaBEUIMBOI BAPTOCTI IS IHCTPYMEHTA XEIKYBAaHHS B
HOro CyKyNHOCTI, @ YUAHHMKH, SKI CHPUYMHSAIOTH 3MIHM CIPaBEIJIMBOI BapTOCTI, B3a€MO3AJIEHKHI.
OTxe, BITHOCHHU XEDKYBaHHSA 3a3HAYAlOThCS CYO'€KTOM TOCIOJApIOBaHHS [UIs 1HCTpYMEHTA
X€DKYBaHHS B 10ro cyKynHoCTI. J03BOJIEHUMHU BUHSTKAMU € JIMIIE:

a) BIJOKpEMJICHHS BHYTPIIIHbOI BapTOCTI Ta BapTOCTI KOHTPAKTy Ha OMIIOH y uyaci,
NpPU3HAUYEHHS I1HCTPYMEHTOM XEJKYBAaHHS TIJIbKM 3MIHM BHYTPIIIHBOI BapTOCTi OINILIOHY, 3a
BHUKJTFOUCHHSIM 3MIHHA HOTO BapTOCTI y Yaci;



0) BIIOKpEMJICHHS BiJICOTKOBOTO €JIEMEHTa Ta IiHU "croT" 3a (hopBapJHUM KOHTPAKTOM.

I{i BHUHATKH JTO3BOJSIOTHCS, OCKUIBKM BHYTPIIIHIO BapTiCTh ONIIOHY Ta TMpeMilo 3a
dbopBapIHUM KOHTPAKTOM, SIK TPaBHJIO, MOXXHa OIIHIOBaTH OKpemMo. CTparerito JUHAMIYHOTO
XCIDKYBaHHs, SIKa OIIHIOE K BHYTPIIIHIO BapTiCTh, TaK 1 BapTICTh KOHTPAKTY Ha OIIIIOH Yy 4Yaci,
MOXHA KBaJi(iKyBaTH Ui 00Ky XeIKYBaHHS.

75. YacTky BCHOrO IHCTpYMEHTa X€KyBaHHsS, Hampukiaa, 50% yMOBHOI cyMHu, MOXXHa
NPU3HAYUTH 1HCTPYMEHTOM XE€/DKYBaHHS Yy BIJIHOCHMHAaX Xe[KyBaHHS. Ilpore BimHOCHMHU
XEPKyBaHHS HE MO)KHA IMPU3HAYATH TIIBKU JJIS YaCTUHM TEPiOAy, NMPOTITOM SKOTO 1HCTPYMEHT
XeIDKyBaHHs riepedyBae B 00iry.

76. OnuH IHCTPYMEHT XEIDKYBaHHS MOXKHA MPU3HAYATH SIK XEKYBaHHS OUIBIIE OHOTO THITY
PU3HKIB 32 yMOBH, IO: a) MOXHA YITKO 1AeHTH(IKYBaTH Xe€IKyBaHHS pPHU3HKIB, 0) MOXKHA
MPOJEMOHCTPYBaTH €(PEKTHUBHICTh XEKYBaHHS Ta B) MOXKHA TapaHTYBaTH, IO € KOHKPETHE
NpU3HAYEHHS IHCTPYMEHTA XSJKYBaHHS Ta Pi3HHUX IMO3UIIN PU3UKY.

77. JlBa abo KiTbKa MOXITHUX IHCTPYMEHTIB a0o0 iX yacTKu (200 y BHMAJKy XEIKyBaHHS
BAJIIOTHOTO PU3HKY, JABa a00 KiJIbKa HEMOXIJIHUX IHCTPYMEHTIB a00 IXHI YacTKH, ab0 MOeIHAHHS
MOXITHUX IHCTPYMEHTIB Ta HEMOXIJHUX IHCTPYMEHTIB ab0 iXHIX 4YacTOK), MO)KHA pO3IVISIaTH y
MO€HAHHI Ta CNUIBHO MPU3HAYATH IHCTPYMEHTOM XEPKYBAaHHS, BKIIIOUAIOUM BUIIAJIKU, KOJIHU PU3HK,
0 BUHUKA€E (PU3UKM, IO BHHHUKAIOTHh) BIJ JEIKMX IOXIIHUX IHCTPYMEHTIB, 3TOPTAETHCS
(3ropTaroThes) 3 PU3MKaMU, 10 BUHUKAIOTh BiJl IHIIMX 1HCTpyMeHTIB. [IpoTe ¢ikcoBanuii kopumop
BIJICOTKOBOi CTaBKH a00 IHIIWKA TOXIMHUA I1HCTPYMEHT, SKUH TOEIHYE TPOJAHUN OIIIOH Ta
npua0aHuil OMIioH, HEe KBali(IKyeTbCs SIK 1HCTPYMEHT XE€IKYBaHHS, SKIIO BiH (aKTHUYHO €
MIPOIAHKUM OMIIIOHOM Ha HETTO-OCHOBI (32 SIKUM OTPUMYIOTh IIPEMit0 Ha HETTO-0cHOBI). [loni6HO 10
pOro, JBa a00 KiJbKa IHCTPYMEHTIB (200 I1XHI YacTKM) MOXKHA TPU3HAYATH IHCTPYMEHTOM
XEIDKYBaHHS, TIJTBKH SIKIIO JKOJHUN 3 HUX HE € MPOJaHWUM OMIIOHOM a00 MPOJaHUM OMI[IOHOM Ha
HETTO-OCHOBI.

00'exkTH XeI:KyBaHHA
KBauaidikoBani crarri

78. OO'exT XemxKyBaHHS MOXe OyTH BH3HAHMM AaKTUBOM YH 3000B'S3aHHSM, HEBHU3HAHOIO
TBEPOI0 YTOA0I0, BUCOKO KWMOBIPHOIO NPOTHO30BAHOIO OIEpaIli€lo ad0 YHCTOI IHBECTHIIIEI0 B
3aKOPJOHHY TOCHOAApChKy onuHHI. OO'€KT XeMKyBaHHS MOXe OyTH a) OJHUM aKTHBOM,
3000B'I3aHHAM, TBEPAOI0 Yro/I0I0, BUCOKO MMOBIPHOIO MPOTHO30BAHOIO OMeparlielo abo 4YuCTOr0
IHBECTHIII€I0 B 3aKOPIOHHY TOCIOJAPCHKY ONMHUINO; 0) IpyNol0 akTHBIB, 3000B's3aHb, TBEPAUX
yroj, BHCOKO MMOBIPHMX IPOTHO30BAaHUX OMepaiii ad0 YUCTHX I1HBECTHIH Yy 3aKOpAOHHY
TOCHOAAPCHKY OAMHUINO 3 MOJIOHMMH XapaKTepUCTUKaMU PHU3UKY a00 B) 4acCTHHOIO MOPTdems
¢iHaHCOBHX aKTHBIB a00 (QiHAHCOBUX 3000B's3aHb, SKI CHUIBHO JOCTYIHI PH3HMKOBI, IO
XeIDKY€EThCS (MpH MOPTQETHHOMY XeIKYBaHHI JIMIIE BiZICOTKOBOTO PUBHKY).

79. [BunyueHo|]

80. 3 wmeror OONMIKYy XeMKyBaHHS JIMIIE AaKTWUBH, 3000B'3aHHs, TBEpAl yroaum abo
BHCOKOWMOBIpHI MPOTHO30BaHi omepariii, siki MOB's3aHi 31 CTOPOHOIO, 30BHIIIHBOIO I Cy0'€KTa
TOCTIOZIAPIOBAaHHS, MO)KHA TMPHU3HAYaTH O00'€KTaMU XEDKYBaHHS. 3BIJICM BHIUIMBA€E, IO OOJIK
Xe/DKYBaHHS MOKHA 3aCTOCOBYBATH JI0 ONepalliii Mk Cy0'€KTaMH TOCIONApIOBaHHA Yy Tiil camiit
TPYIIi JIUIIE B IHAUBIAYaIbHIA YU OKpeMild (piHAHCOBIN 3BITHOCTI IIMX CYy0'€KTIB TOCTOAAPIOBAHHS, a
HE B KOHCONIJIOBaHIN (DiHAHCOBIN 3BITHOCTI rpynH. SIK BUHATOK, BaJIIOTHHH PU3UK BHYTPIIIHBO
TPYIOBOT MOHETAPHOT CTATTI (HAPHUKJIIAJ, KpeaIUTOpChka / 1e0iTopchka 3a00proBaHICTh MK JIBOMA
JOYIpHIMH TMiIIPUEMCTBAMHU) MOXKHA KBaJi(iKyBaTH SK 00'€KT XEIKyBaHHS B KOHCOJIZOBaHii
(i1HAHCOBIM 3BITHOCTI, SKIIO BiH MPUBOAWTH 10 JOCTYITHOCTI BIIOTHOMY PHU3HMKOBI NMPHOYTKIB Ta
30UTKIB, SIKI HEIMOBHICTIO BHUKIIOUEHI 13 KoHcomigalii 3rigano 3 MCBO 21 "Bnaue 3min eaniommuux



kypcig". 3rigao 3 MCBO 21, npuOyTKku Ta 30UTKH BiJl KypcOBOi Pi3HUIII 32 BHYTPILIHHO I'PYIOBUMHU
MOHETAPHUMH CTATTAMU HE TMOBHICTIO BUKJIIOYAIOTHCA IPU KOHCOMIJAIli, SKIIO BHYTPIIIHBO
rpyrnoBa MOHETAapHa CTATTs € MPEJIMETOM oIepallii MiXk JIBOMa Cy0'eKTaMu TOCIOIapIOBaHHS IPYIIH,
Kl MaloTh pi3HI (yHKIIOHANBHI BamoTH. KpiM TOro, BalIOTHUN pPHU3MK BHUCOKO MHMOBIpHOI
MPOTHO30BaHOI BHYTPILIHBO TPYIOBOI omepaiii MokHa KBamipikyBaTH sK OO'€KT XE/DKyBaHHS B
KOHCOJIIIOBaHii (piHAHCOBIN 3BITHOCTI 3a YMOBHM, IO OMepallis BU3HAYEHA B BAJIOTI, 1HIIIH HIXK
(byHKIIOHAJIbHA BaIOTa Cy0'€KTa TOCHOAAPIOBaHHSA, 10 3A1HCHIOE OMepallilo Ta BAIIOTHUN pU3KK
BIUTMBAaTUME Ha KOHCOJIIJOBaHUM MpUOYTOK a00 30MTOK.

IIpusnayenns pinancoBux crareil 00'eKTaMM XeI:KyBaHHS

80. Skmo 00'ekT XeKyBaHHS € (PIHAHCOBMM AaKTHBOM YW 3000B'S3aHHSAM, BIH MOXe OyTH
00'€KTOM XePKyBaHHSI CTOCOBHO PH3HKIB, IMOB'SI3aHUX JIMIIE 3 YACTHHOIO IX TPOIIOBUX MOTOKIB YU
CHpaBeIIMBOI BApTOCTI (TaKUX SIK OAMH a00 KiJIbka BUOPAHUX TPOIIOBUX MOTOKIB 32 KOHTPAKTOM M
iXHI YaCTMHU YM BIJICOTOK CIIpPaBEeIJIMBOi BapTOCTi), SKIIO HOro €(PEeKTHUBHICTH MOXHA OILIHUTH.
Hanpuknan, 4acTMHY BiJICOTKOBOTO DPH3MKY, SIKY MOXKHA 1I€HTH(IKYBaTH Ta OKPEMO OLIHUTH,
aKkTUBY a00 3000B'si3aHHS, IO MPUHOCATH BIJCOTKOBHMM JOXiJ, MOXKHA MPU3HAYATH XEIHKOBAHUM
PHU3UKOM (TakuM SIK Oe3pHU3MKOBa CTaBKa BiJICOTKa a00 0a30BHMiIl KOMIIOHEHT BIJCOTKOBOTO PU3HKY
3arajbHOI JOCTYIHOCTI BIJICOTKOBOMY PH3UKY X€IX)KOBAHOTO (PIHAHCOBOTO 1HCTPYMEHTA).

81A. IIpu xemxyBaHHI CIIpaBeIIIMBOI BAPTOCTI JOCTYITHOCTI BiICOTKOBOMY PHU3UKOBI MOPTQes
(¢iHaHCOBHX aKTHUBIB a00 (piHaHCOBUX 3000B's3aHb (i TUTBKU MPU TAaKOMY X€/DKYBaHHI) XEIKOBaHY
YaCTUHY MOXKHA IMPHU3HAYAaTH B OAWHUILIX CYMH BAIIOTH (HampuKiIal, CyMH B Jojapax, €BpO,
¢yHTax ab0 miBAEeHHOAPPUKAHCHKUX PEH/AX), a HE SK OKpeMi akTHBHU (200 3000B's3aHHs). Xoda
nopTdenb MoXe (3 METOIO YIPABIIHHS PU3UKAMU) MICTUTH aKTUBU Ta 3000B'S3aHHs, MpH3HAYCHA
CyMa € CyMOIO aKTHBIB a00 cyMO10 3000B's3aHb. He 103BONIS€THCS MPU3HAYEHHS YUCTOI CYMH, SKa
BKJIIOYa€ aKTUBU Ta 3000B's3aHHA. Cy0'eKT TrocClONaproBaHHS MOXE XEPKYBaTH YacTHHY
BiJICOTKOBOTO pHU3MKY, MOB'I3aHOTO 3 I[i€I0 MpH3HAYeHOI cyMoro. Hampukian, y BuIAAKy
Xe/DKYBaHHSI MOPTQens, SKUH MICTUTh aKTHBH, IO iX MOXKHA IMOTAIIaTH JIOCTPOKOBO, CYO'€KT
rOCIIOJIAPIOBaHHs MOXE XEIKyBaTh 3MiHY CIIPaBeJIMBOI BAapTOCTi, fKa BIAHOCHUTHCA 1O 3MiHU
Xe/PKOBaHOI CTaBKM BiJICOTKa Ha OCHOBI OYiKYBaHMX, a HE KOHTPAKTHUX JaT MEPEOIliHKHU. SIKIIOo
XeJ[XKOBaHa YyacTHHa 0a3yeTbcs Ha OYIKYBAHMX JaTaxX MEPeoLiHKH, TOAl BIUIUB, SKUWA MalOTh 3MiHU
Xe/PKOBaHOI CTaBKH BiJICOTKAa Ha IIi OYIKYBaHI JaTH MEPEOLIHKH, CIiJl BKIIOYATH NPU BU3HAYEHHI
3MIHU CIIPaBEAJIUBOI BapTOCTi 00'ekTa XemkyBaHHs. OTxe, KO NMopTdens, SKUi CKIagaeTbes 31
cTarel, Mo MiIATaloTh TOCTPOKOBOMY TOTAIICHHIO, XEIKYEThCS TIOXITHIM 1HCTPYMEHTOM, IO HE
MOTAIIA€THCA JJOCTPOKOBO, TO CTBOPIOETHCS HEE(PEKTUBHICTH, SKIIO IMEPErIAIaloThCS OYiKyBaH1
JaTh JTOCTPOKOBOTO TIOTANIEHHS CTaTeil y XemkoBaHoMy moprderi, abo ¢akTuyHi Jatu
JIOCTPOKOBOTO TIOTAIIEHHS BIPI3HAIOTHCS Bil OUiKyBaHUX.

Ipusuayenus HediHAHCOBUX cTaTel 00'€KTAMH XeKYBaHHSA
\

82. Sxmo 00'ekT XeaKyBaHHSI € He(IHAHCOBUM AKTHBOM 4M HediHAHCOBUM
3000B'sI3aHHSAM, HOTO0 CJIil BU3HAYATH 00'€KTOM XeI:KyBaHHSI: a) JJIl BAJIOTHUX PU3MKIB a00
0) B HOro CykymHocTi JJsi BCIX pPH3UKIB YHacJiI0OK TPYIHOILUIB BiIOKpeMJIEHH Ta
OUIHIOBAHHSI BiMOBIIHOI YACTHMHM 3MiH TPOIIOBHX MNOTOKIB a00 cHpaBelIMBOi BapPTOCTI,
3yMOBJICHUX KOHKPETHUMH PU3MKAaMU (32 BUHSITKOM BAJIIOTHUX PU3HKIB).

IIpusHaYeHHA IPYN cTaTed 00'€KTAMU XeI:KyBaHHSA
M \

83. Tloxi6Hi akTMBM ab0 TOMIOHI 3000B'I3aHHS CHifl 00'€IHYBaTH B TPYNH Ta XEHKYBATH 5K
TpYITy, TUIBKH SIKIO OKPEeMi aKTHBH a00 OKpeMi 3000B's13aHHsI B LIl TPyIIi OyAyTh CIIJIBHO JTOCTYIHI
PU3UKY, JJIsl IKOTO BOHM NMPH3HAYEHI SIK TaKi, MO XE/PKYIOThCA. KpiM TOro, ouikyBaTUMEThCS, IO
3MiHA CIIPABEIIMBOI BAPTOCTI (SIKY MOYKHA BITHECTH JIO0 XEPKYBaHHS PU3HKY 332 KOXKHUM OKPEMHUM
00'eKTOM y TpyIIi), Oyze mpuOIM3HO MPOIOPIIIHHO 3arayibHiil 3MiHI CIIpaBeUTMBOI BapTOCTi, SKa
BIZTHOCUTBCS JIO X€IXKyBaHHS pU3UKY 00'€KTIB y TPyIIi.



84. Ockinbku Cy0'€eKT TOCHOAAPIOBAHHS OLIHIOE €(EeKTUBHICTh XEKYBaHHS IISIXOM
MOPIBHAHHS 3MIHU CIIPaBEeIJIMBOi BapTOCTI ab0 IPOLIOBOTO MOTOKY BiJ IHCTPYMEHTA XEIKyBaHHS
(un Tpynu MOMIOHMX IHCTPYMEHTIB XEKYyBaHHS) Ta 00'€KTa XeMKyBaHHSA (UM TPy MOAIOHUX
00'eKTIB X€)KyBaHHs), TO MOPIBHSAHHS 1HCTPYMEHTA XEPKYBaHHS 13 3arajbHOI0 YHCTOIO MO3UIIIEI0
(HampuKJIaja, 13 YUCTOI CYMOIO BCiX aKTHMBIB 3 (DIKCOBAaHOIO CTAaBKOIO BiJICOTKa Ta 3000B's3aHb 3
(1KCOBaHOIO CTaBKOIO BIJCOTKA, IO MArOTh MOAIOHI CTPOKM MOTAIIEHHS), a HE 3 KOHKPETHUM
00'€eKTOM XePKyBaHHS He KBai(DiKyeThCs s OOIKY X€IKyBaHHS.

O0J1ik XeKyBaHHA

85. Ilpu 00Ky XeIKyBaHHSI BU3HAETHCS BIUIMB 3TOPTAHHS Ha NMPUOYTOK ab0 30MTOK BiJ 3MiH
CIpaBeIIMBOI BAPTOCTI IHCTPYMEHTA XEIXKYBaHHS Ta 00'€KTa XEIKyBaHHS.

86. Tpu TMIIM BiTHOCUH XeI)KYBAHHSA:

a) XeoXCyeamHs Cnpaeeonueoi eapmocmi: XeIKYBaHHS HapaKeHHs Ha 3MiHH Yy
CIpaBeJJIMBii BAPTOCTI BU3HAHOI0 AKTUBY YM 3000B'si3aHHA 200 HEBH3HAHOI TBEPAOl yroau
(a00 ineHTH(}IKOBAHOI YACTHHH TAKOI0 AKTHUBY, 3000B'SI3aHHSI YHM TBepAOi Yroam), fKa
BITHOCHTBCS 10 KOHKPETHOI0 PU3HMKY i MOKe BIJIMBATH HA NPUOYTOK 200 30UTOK;

0) Xeodrcysanna 2pouwiosux NOmMOKi@: Xel)KyBAaHHSI HAPa’KeHHS HAa 3MiHM y T'POIIOBHX
NMOTOKAX, fIKe i) MOke BIiTHOCHTHCS A0 KOHKPETHOI0 PH3HMKY, NOB'S3aHOT0 3 BH3HAHMM
AKTHBOM 4YM 3000B'fI3aHHAM (HANPHUKJIAA, yci a00 aesaki MalOyTHI muarexi BigcoTka 3a
00oproM 3i 3MiHHOI0 CTABKOIO BiicOTKa) 200 3 BUCOKO HMOBIPHOIO IPOTrHO30BAHOIO ONepali€lo i
siKa ii) Mo2ke BILIMBATH HA NPUOYTOK 200 30MTOK;

B) X€0XHCYBAHHA YUCMUX [HBECIMUYITL Y 3AKOPOOHHY 20CNO0APCHKY OOUHUYI0 IK BU3HAYEHO Y
MCBO 21.

87. XemxyBaHHS BaJIOTHOTO PHU3MKY TBEPHAOi Yroau MO)KHA OOJIKOBYBATH SIK XEIPKyBaHHS
CIpaBeIIMBOI BApTOCTI a00 XEIKYBaHHS I'POLIOBOTO MOTOKY.

88. BigHocMHM XeI:KYBaHHSI KBAJIQIKYIOTbCS A5 OOJIKY XeIKyBaHHSl 3rilHO 3
naparpagamu 89-102, iKo i TiAbKHN AKI0 BUKOHYIOTHCS BCi i3 HaBeeHUX 1aJ1i YMOB:

a) Ha NMOYATKY Xe[)KyBaHHs € odiniiiHe NPU3HAYEHHS TA JOKYMEHTAallisli PO BilHOCHMHHU
XeI:KyBaHHS, PO MeTY YNPAaBJIiHHSA PU3UKOM 3 00KY cy0'€KTa rocrnoaaprBaHHs Ta CTPaTeriio
xeqkyBaHHdA. Llsi JokymeHTamis mMae MicTUTH ineHTH(ikanilo iHCTPyMeHTa XeI:KYBaHHS,
00'ekTa XemMKyBaHHsI a00 omepaunii, XapakTep XeI:KyBaHHSI PM3MKY Ta CHOCI0 BU3HAYEHHS
cy0'€KTOM rocnogaproBaHHs e(eKTHMBHOCTI IHCTPpyMEHTa XeI)KyBaHHS IIPHM 3ITOPTaHHI
JAOCTYIHOCTI 3MiHaAM CHIpaBeIJIMBOI BapTOCTi 00'€KTA XeA)KYyBaHHA a00 rPOIIOBUX MOTOKIB, 1110
BiTHOCATBHCSH /10 XeIKYBAHHA PU3UKY;

0) o4iKy€eThCSH, 0 XeAKyBaHHA Oyne BucokoedekTuBHMM (AuB. maparpagu K3105-K3113
Jlonarka A) y AOCSTHeHHi 3rOpTaHHSA 3MiH CIpaBeAJIMBOI BapTocTi a00 rpomoBUX NOTOKIB,
SIKi BITHOCATBCH A0 XEIKYBAHHSI PHU3MKY, 10 He CylepevYuTh NepPBiCHO 3aJ0KYMEHTOBaHIi
cTparerii ynpap/JliHHA PU3HMKOM /UISA UX KOHKPETHUX Bi/THOCHH Xe/I)KyBaHHS;

B) NPH XeIKyBaHHI I'DOLIOBHX IOTOKIB iMOBIpPHICTH NPOrHO30BaHOI omepanii, sika €
00'€KTOM XeIKYBaHHSI, Ma€ OyTH BHCOKOK I BigoOpaxkaTu JOCTYNHICTH 3MiHAM TI'POLIOBHX
NOTOKIB, AKI MOKYTh 3pELITOI0 BIIUBATH Ha NPUOYTOK a00 30UTOK;

r) e(eKTHBHICTh XeI:KYBAHHSI MOKHA JOCTOBIiPHO OLIHUTH, TOOTO MOKHA [IOCTOBIPHO
OLIHUTH CHPaBeIUBY BapTicTh a00 TIpomIOBI MOTOKM BiA 00'€KTa XeI:KyBaHHs, SIKi
Bi/IHOCAITHCS 10 Xe’KyBaHHSI PU3UKY, Ta CIPAaBeAJIUBY BapPTiCTh iHCTPYMEHTA XeIKYBaHHS;

I) XeIKyBaHHSI OLIIHIOETHCSI Ha Oe3NepepBHi OCHOBI I BH3HAYA€THCS, 0 BOHO OYyJI0
BHCOKOC()EeKTUBHUM NPOTAroM THX (piHAHCOBHMX 3BITHMX mepioniB, VIl SIKUX XeXKyBAHHS



NMPU3HAYATOCH.
XeI:KyBaHHS CIPaBeAJIMBOI BAPTOCTI

89. Skmo xeaKyBaHHSI CIPaBeIIMBOI BapTOCTI NMPOTAIOM Iepioay BiamoBigae ymoBam
naparpada 88, iioro cJig 00/1ikoByBaTH Tak:

a) npuOyToK a00 30MTOK Bil TNepPeOliHKM IHCTPYMEHTA XeIKYBaHHSI CHPaBeIJIMBOL
BapTOCTi (IJIfl MOXiIHOIO IHCTPYMEHTA XeIKyBaHHs) a00 BAJITHOI0O KOMIIOHEHTAa iOro
0asaHcoBOi BapTocTi, oniHeHoi BiamoBigno 10 MCBO 21 (aisi HemoXiZHOro IHCTpPyMeHTa
Xe/IKyBaHHA), CJIil BABHABATH Y NPUOYTKY YM 30UTKY;

0) npuldyTok 200 30MTOK BiJ 00'€KTa XeIKyBaHHS, AKI MOKHA BilITHECTH 10 XeIKyBaHHS
PHM3UKY, MalOThb KOPHMIYBAaTH 0aJIaHCOBY BapTicTh 00'€KTa XeI:KyBaHHSl i BHU3HABaTHCH Yy
npudyTky 4u 30uTKy. Lle 3acTocoByeThesi, IKIIO 00'€KT XeI:KyBaHHSI OUIHIOIOTH B iHIIWIA
crociod 3a codiBapricTiO.

89A. Tlpu XemKxyBaHHI CIPaBEIJIUBOI BApTOCTI JOCTYMHOCTI BiJICOTKOBOMY PU3UKY YaCTUHHU
noptdens ¢iHaHCOBUX aKTHUBIB a00 (piHaHCOBUX 3000B's3aHb (1 JUIIE MPU TAaKOMY XEKYBaHHI)
BuMory mnaparpadga 89 0) MOXHAa BHKOHATH IUIAXOM MOJAaHHA NpPUOYTKy abo 30UTKY, IO
BIJIHOCATHCS /10 00'€KTa XeHKYBaHHs, a00:

a) B OKpPEMOMY PSIKy B aKTHBaX IMPOTATOM THX TEPIOJIB TEPEOIIHKH, B SKUX O00'€KT
XEJKYBaHHS € AaKTUBOM,

abo

0) B OKpeMOMY DsIKy B aKTHBaX NPOTATOM THUX TEPIOiB TEPEOIIHKH, B SKUX O00'€KT
Xe/DKYBaHHS € 3000B'sI3aHHSIM.

Oxkpemi psIkH, 3a3Ha4eHi B a) Ta 0), CJiJ MomaBaTyd MOpsia i3 (IHAHCOBUMH aKTHBaMHU abo
¢dinancoBumu 3000B's3aHHSIMUA. CymH, BKJIIOYEHI B Ii PAOKH, CIiJl BUKIIOYHTH 31 3BITY IpO
(biHAHCOBUI pe3yabTaT, KOJIH TPUIHHSETHCS BU3HAHHS AKTUBIB YW 3000B's3aHb, 3 SKUMH BOHH
TMIOB'SI3aHi.

90. SIK110 XeIKYIOThCS JIUIIE KOHKPETHI PU3MKH, SKI MOXHA BITHECTH J0 00'€KTa XeIKyBaHHS,
TO BHU3HAHI 3MIHM CIIPaBEAJIUBOI BapTOCTI 00'€KTa XE€IKyBaHHs, HE IOB'A3aHI 3 XEIHKYBaHHSIM
PU3HKY, BU3HAIOTh TaK, sIK 3a3HayeHo y naparpadi 5.7.1 MCD3 9.

91. Cy0'ekTOBi rocrnoxaprBaHHS CJil NPUNUHUTH NEPCHEKTHBHO OOJIK XeI:KyBaHHS,
BU3HauYeHuH y naparpadi 89, sikuio:

a) 3aKiHYY€ThCS CTPOK Ail iHCTPYMeHTa Xel:KyBaHHs1 200 Oro nmpoaamTh, JiKBiI0OBYIOTh
4YH¥ BUKOPHCTOBYKOTH MIPABO HA HHOI'O (3 L€ METOI0 3aMiHA OTHOI'0 iHCTPYMEHTA XeIKyBaHHS
iHIIMM YH nepeBeJeHHs HOro B iHIINI IHCTPYMEHT XeI)KyBAHHS He BBAKAETbCH 3aKIHYCHHAM
CTpoKy aii a0o JjikBigamielo, AKMO Taki 3aMiHM 4YM NepeBeleHHSI € YacTHHOIO
3a/I0KYMEHTOBAHOI cTpaTerii cy0'e€KTa rocnosaproBaHHs 010 XeIKyBaAHHS);

0) XeqKyBaHHsl Oijibllle He BiANOBiZa€ BHUMOraMm a0 OOJIIKY XeIKYBaHHSI, HABEIEHUM Yy
naparpadi 88, aéo

B) Cy0'€KT rocrnogaproBaHHA AHY/II0€ NIPU3HAYCHHS.

92. bynb-fike KopuryBaHHsi, oOymoBjieHe mnaparpagom 89 06), GajlaHcOBOI BapTOCTI
XeI7KOBAaHOI0 (PiHAHCOBOro iHCTPyMeHTa, A0 SIKOIO 3aCTOCOBYWTb MeTOl e(eKTHBHOIO
BizcoTka (a00 y BUnmaaky nmoprgebHOro Xea:KyBaHHS BiICOTKOBOI0O PU3HMKY, KOPUT'YBAHHA
OKpeMOro psiiky 3BiTy mpo (iHaHcoBMii pe3yJbTaT, 3a3HaueHOro B maparpagi 89A), cuin
aMOPTH3YBAaTH 3 Bil0OpaskeHHAM y NPUOYTKY 200 30UTKY. AMOPTU3aLiI0 MOKHA IOYUHATH, K
TIIbKH BiI0yBa€TbCsl KOPUIYBaHHs, i He Mi3Hille NPUNMHEHHS KOPUI'YBaHHA 00'ekTa



XeMKyBAHHSI HAa 3MIHH #Oro crnpaBelIMBOI BapTOCTi, fIKi BiTHOCATBHCS [0 PH3HKY, IO
xemkyerbesi. KopuryBanusi 6azyerbcsi Ha nepepaxoBaHiii epeKTHBHiN cTaBui BigcoTka Ha
Aatry mo4arky amoprusanii. IIpore, IKINO y BHIAAKy XeI:KYBaHHSI CIPaBelJIHBOI BapTOCTI
JAOCTYNHOCTi BiCOTKOBOMY Ppu3uKy mnoptdensa dinancoBux akTuBiB a0o ¢piHaHCOBUX
3000B'13aHb (Ta JIMIIE JJIs1 TAKOIO XeI)KYBAHHS), HEMOKJINBA AaMOPTH3allifd i3 32CTOCYBAHHAM
nepepaxoBaHoi egeKTMBHOI CTABKM BiICOTKa, TO KOPUI'YBaHHSl CJill aMOpPTH3yBaTH i3
3aCTOCYBAHHSIM NPAMOJiHIIiHOr0 Merony. KopuryBanHs cJig NOBHICTIO aMOPTH3yBaTH NpPH
norameHHi (QinaHcoBoro iHcTpymMeHTa a00, y BHIAAKY HOPT(eIbHOr0 XeI:KYBaHHS
Bi/ICOTKOBOI0 PU3HKY, IPH 3aKiHYEHHI BillIOBITHOI0 nepioay 4acy nepeouinku.

93. Slkmo HeBW3HAHA TBEpJAa yroja NMPU3HAYAETHCS O0'€KTOM XEIDKYBaHHs, TO TOAajbIlIa
KyMYJSITHBHA 3MiHa CIIPaBEIJIMBOI BapTOCTI TBEPAOI YOO, SKa BITHOCUTHCS 10 XEIKOBAHOTO
PHU3HKY, BU3HAETHCS aKTHBOM a00 3000B'sI3aHHSM 13 BU3HAHHSM BiAOBIAHOTO MPUOYTKY a00 30MTKY
y mpuOyTKy uu 30uTKy (amB. maparpad 89 0)). 3MiHM chpaBesMBOi BapTOCTI IHCTPYMEHTa
XE/DKYBaHHS TAKO)K BU3HAIOTHCS y IPUOYTKY UM 30UTKY.

94. Sxmo cy0'eKT rocriolaplOBaHHs yKJIaJa€ TBEPIY yroy Ha Mpua0aHHs akTHBY abo Oepe Ha
cebe 3000B's3aHHS, SKI € O0'€KTOM XeIKYBaHHS NPU XEIKYyBaHHI CIPAaBEAJIUBOI BAapTOCTi, TO
MEePBICHY OaJIaHCOBY BapTICTh aKTHBY a00 3000B'S3aHHs, IO € HACTIJIKOM BHUKOHAHHS CyO'€KTOM
rOCIOAAPIOBAaHHS TBEPAOT YrOAM, KOPUTYIOTh, 00 BKIIIOUUTH KyMYJISTHBHY 3MiHY B CIIPaBEIJIUBIH
BapTOCTI TBEPJIO1 yroju, Ky MOXKHA BIJHECTH IO XEIKOBAHOTO PU3MKY, BU3HAHOTO B 3BITI MPO
(biHaHCOBMIA CcTaH.

Xea:KyBaHHSI TPOIIOBUX MOTOKIB

95. SIkmo Xxea:KyBaHHsSI TPOILIOBMX IOTOKIB BiJANOBiIa€ mpoTsAirom mnepioxy ymMoBam
naparpada 88, ioro cJig 00/1ikOByBaTH Tak:

a) yacTuHy npuOyTKy a00 30MTKY Bil iHCTPyMeHTa XeI:KyBaHHSl, sIKa BHU3HA4YeHA SIK
epexTuBHe XxemxyBaHHs (auB. maparpadg 88), ciaix BU3HABATH B IHIIOMY CYKYIIHOMY
npuoOyTKY;

0) Hee()eKTMBHY 4YacTHHY NpPHOYTKY a00 30MTKY BiJ IHCTPYMEHTa XeIKyBaHHH CJIiJ
BHU3HABATH y NPUOYTKY 44 30UTKY.

96. KoHKpeTHiIe XeMKyBaHHS IPOIIOBUX MOTOKIB OOJIIKOBYETHCS TaK:

a) OKpeMHii KOMIIOHEHT BJIACHOTO KaIiTally, MOB'sI3aHuM 3 00'€KTOM X€IKyBaHHS, KOPUTYETHCS
JIO HIDKYOI 3 JIBOX OIIHOK (B a0CONIOTHUX BEJIIMUMHAX):

1) KyMyJATHBHOTO TIpHOYTKY a00 30HMTKy 3a I1HCTPYMEHTOM XEDKYBaHHS 3 IIOYaTKy
XEJKYBaHHS,

abo

11) KyMYJISTHBHOI 3MIHM CHpPaBEIJIMBOI BapTOCTi (TEMEpIilIHBOI BapTOCTI) OYIKYBaHHX
MaifOyTHIX TPOILIOBUX MOTOKIB BiJ 00'€KTa XePKYBaHHSA 3 TOYATKY XEKYBaHHS;

6) pemra mpuOyTKy abo 30WUTKY BiJ] IHCTpyMEHTa XeIKyBaHHsA a0o HOro Nnpu3Ha4YeHOTo
KOMITOHEHTA (KU He € e(eKTUBHUM XeJ[KYBaHHSAM) BU3HAETHCS Y MPUOYTKY 4u 30UTKY;

B) SIKIO 33JI0KyMEHTOBaHa CTpaTerisi cy0'eKTa TOCIONApIOBaHHS MIOAO YHPABIIHHS PU3UKOM
JUIsl KOHKPETHUX BITHOCHH X€/IXKYBaHHS BHKJIIOYA€ OLIHKY €()EKTUBHOCTI X€IKYBaHHS KOHKPETHOTO
KOMIIOHEHTa TPUOYTKY 4YM 30MTKYy a00 MOB'I3aHUX 3 HUM TPOILIOBHX MOTOKIB BiJ IHCTpyMEHTa
XeKyBaHHs (nuB. maparpadu 74, 75 Ta 88 a)), TO LW BUIyYEHHUH KOMITOHEHT NMPHUOYTKY abo
30UTKY BU3HAETHCS BIAMOBIIHO 110 maparpada 5.7.1 MCD3 9.

97. SIku10 XeaKyBaHHSI IPOTHO30BAaHOI onepailii y nogaabmomMy NpHUBOAUTH 10 BU3HAHHA
(¢inancoBoro akTuBy a60 ¢iHaHCOBOr0 3000B'si3aHHA, TO NMOB'sI3aHi 3 HUMH NPUOYTKH a60



30UTKH, sIKi OyJIM BU3HAHI B IHIIOMY CyKyNHOMY NpuOyTKY BianoBigHo 1o naparpada 95, cain
nepekJacu(ikyBaTu - BHKJIIYMTH 3 BJIACHOIO0 KamiTajdy i BHM3HATH SIK KOPHMIYBAaHHA
BHacaigok nepekjgacudikanii (amB. MCBO 1 (mepersisinyrtuii y 2007 p.)) y npulOyTky 4m
30MTKY TOr0 CaMoro mepioay 4M mepioais, NPOTAIOM SIKHX X KOBaHI NPOrHO30BaHi rPoOLIOBi
NOTOKH BIUIMBAIOTh HAa NpHOYTOK a00 30MTOK (HampuK/Iag, Y TAKHX Iepiogax, B SIKHX
BHM3HAETLCA BIICOTKOBUII a0xin a0o BuTpatm Ha Bigcorku). IIpore, skmo cyo'ekr
rOCIOJAPIOBAHHS OYiKy€, 0 BeCh a00 YacTHMHY 30MTKY, BU3HAHOIO B iHILIOMY CYKYIHOMY
npudyTKy, He Oyae BiAIIKOAOBAHO B OJHOMY a00 KUIbKOX MalOyTHIX mepiogax, oMy cCJijg
nepexkjaacudikysaru y npudyTok ad0 30MTOK K KOPUI'YBAHHSI BHACJIIIOK Nepexkaacupikamii
CYyMY, BIAIIKOAYBAHHA SIKOI HE 04iKY€ThCH.

98. SAkio XeI:KyBaHHSI MPOTrHO30BAHOI onepaiii y nogajbmoMy NpuBOAUTH 10 BU3HAHHSA
He(iHAHCOBOIr0 AaKTUBY YU He(iHAHCOBOIrO 3000B'si3aHHS, 200 SIKIIO MPOTrHO30BaHA ONepalist
11010 He()iHAaHCOBOrO aKTUBY YM He(iHaAHCOBOTO 3000B'A3aHHSA CTA€ TBEPA0I0 YIO/A010, 10 SIKOL
3aCTOCOBYETHCS OOJIIK XeIKYBaHHSI CIPaBeIJIMBOI BapTOCTi, TOAiI Cy0'€KT rocrnogaproBaHHs
npuiimae a) a6o 0), HaBeleHi HIKYe:

a) cy0'eKT rocrnogaproBaHHA nepekJacudikye BiAnoBiaHi npudyTKu T2 30MTKH, sIKi Oy/H
BHU3HAHI IHIIOMY CYKYNIHOMY NpUOYTKY BiANOBiAHO 10 naparpada 95, y npudytoxk ado 30MTOK
SIK KOPUTYBaHHA BHacainok nepekjacudikanii (aus. MCBO 1 (nepernsnyruii y 2007 p.)) B
TOMY CamMOMYy Iepioi 4u mepioxax, B AKMX NpUAOAHUNA aKTHUB a00 NpuiiHATE 3000B'SA3aHHS
BINIMBAIOTh HA NPUOYTOK a00 30MTOK (HampHuKJIajg, y TAKUX Nepiofax, B IKHX BH3HAKTbHCHA
BUTPATH Ha amopru3aumilo 4 coliBapricte mpoaaxis). Ilpore, sAKkmo cyd'ekr
rOCIOJAPIOBAHHS O4YiKy€, 0 Bech a00 YacTHMHA 30MTKY, BU3HAHOIO B iHIIOMY CYKyITHOMY
npudyTKy, He Oyie BiAIIKOAOBAHO B OJHOMY a00 KUIBKOX mepiogax, HOMY CJiJ
nepek/jgacu(ikyBaTu 3 BJACHOIO KamiTtajgy y npuOyTOK a00 30MTOK SIK KOPUI'YBaHHS
BHACJIII0K nepexkaacudikamii, cymy, BIIIIKOAYBAHHSA IKOI HEe 04iKY€ThCS;

0) cy0'eKT rocmogapOBaHHsl BHMKJIOYA€ BiANOBiAHI mMpuOyTKH Ta 30MTKHM, fAKi OyJm
BH3HAHI B iHIIOMY CyKyNmHOMY NpPUHOYTKY BiamoBiaHo no maparpadga 95, ta BK/IIOYAE iX y
nepBicHy co0iBapTicTh 200 B iHIIY 0a1aHCOBY BapTicTh AKTHBY YH 3000B'sI3aHHS.

99. Cy0'exkTOBi rocmonaproBaHHsl CJig NpuiiHATH a) ado 0) maparpada 98 sk cBomw
00JIiKOBY MOJITHKY I 3aCTOCOBYBATH ii MOCJII0OBHO [0 BCiX THIIB XeIKYBAHHSH, SAKHX
crocyerbes naparpadg 98.

100. om0 xexsKyBaHHS IPONIOBUX MOTOKIB (OKPiM TOro, mpo sike ijaerncs y naparpadgax
97 Ta 98), TO cymm, siki Oyiam BH3HAHi B IHIIOMY CYKYNHOMY HNpHOYTKY, CJiJ
nepexkJacu(PikyBaT 3 BJACHOTO KamiTaay y NpUOyTOK Y4 30MTOK SIK KOPUTYBAHHS BHACTII0K
nepexaacugikanii (xmB. MCBO 1 (neperusinytuii y 2007 p.)) B Tomy camomy mnepioai 4u
nepionax, MpPOTAroM SIKUX XeI:KOBaHi TMNPOrHO30BaHi TI'POIIOBI NMOTOKM BIUVIMBAKOTHL Ha
npuodyToK a060 30MTOK (HANPHUKJIAJ, KOJIU BiI0yBA€THCSA MPOrHO30BAHMI NPOAAK).

101. 3a Oyab-sikoi 3 HaBeAeHHUX JAaji 00CTaBHH CY0'€KTOBI TrOCNOJAPIOBAHHA CJIiJ
NPUINMHATH NEPCIEKTUBHO 00JIiK Xe:KyBaHHS, BU3HAYeHul y naparpadax 95-100:

a) 3aKiHYY€TbCHA CTPOK il iIHCTPyMeHTa XeI:KyBaHHsI a00 ii0ro nMpoaaTh, JiKBi10BYOTh
4¥ BUKOPHUCTOBYIOTH NPABO HA HHOTO (3 LIi€I0 METOI0 3aMiHA OJJHOTO IHCTPYMEHTA XeI:KyBaHHS
iHIIMM YU nepeBeeHHS WOr0 B iHIIUI IHCTPYMEHT XeIKYBaHHS He BBAKAECTHCS 3aKiHYEHHIAM
CTPOKY naii a0o JiikBiZami€lo, SAKIIO TakKi 3aMiHM YW T1epeBedeHHST € YACTHHOIO
3aJJ0KyMEHTOBaHOI cTparerii cy0'€eKTa rocnogapOBaHHS WIOA0 XeI:KYBaHHS). Y LbOMY
BHIAJAKY KYMYJSITUBHHH TPUOyTOK a00 30MTOK BiJ IiHCTPyMEHTA XeIKYBAHHS, SAKHH
3QJIMIIAETHCS BU3HAHUM B iHIIOMY CYKYNHOMY HNpuOYTKYy 3 TOro mepioay, B SIKOMY
xel:KyBaHHs 0yJ10 epekTuBHUM (auB. maparpadg 95 a)), ciin 3aMIIaTH OKPeMO BHU3HAHUM Yy
BJIACHOMY KamiTaJi, NMOKH He Bia0yleTbcsl NPOrHo3oBaHa omnepauis. Skmo onepauis



BiI0yBa€ThCs, TO 32CTOCOBYEThCs1 maparpad 97, 98 ado 100;

0) Xe@KyBaHHsI Oiibllle He BiANMOBiZa€e KpuTepisiMm 00JIKY XeIKyYBaHHSI, HABEAEHUM Y
naparpadgi 88. ¥V nbomy Bumaaky KymyJsiITUBHHH npuOyToK a0o 30MTOK Bix iHCTpyMeHTa
XeI:KyBaHHS, AKNH 32JMIIACTHCA BU3HAHUM B IHIIOMY CYKYNHOMY NPHOYTKY 3 TOr0 mepiony,
B fIKOMY Xe[:KYBaHHsl Oyso edexkTHBHUM (auB. maparpad 95 a)), caig 3aauMiiaT oKpemMo
BH3HAHMM Yy BJIACHOMY KamiTaji, MOKM He BiA0yneTbcsi NMPOrHO30BaHa omepamis. Sxmo
omnepauisi Bif0yBaerbcs, 3acTOCOBYIOTH naparpad 97, 98 ado 100;

B) OibIIe He OYIKY€ThCS, IO BiAOyIeThCsl MPOrHO30BaHA onepalisi; B IbOMY BHIIAIKY
OyAb-AIKMH BiNIOBiIHUI KyMYJATUBHUNA NPUOYTOK 200 30MTOK BiJ iHCTPyMEHTA XeI:KYBAHHS,
SIKMH 32JHMIIAETHC BH3HAHMM B iHIIOMY CYKYNHOMY NpHOYTKY 3 TOro mepiony, B SIKOMY
xelKyBaHHsA Oyn0 edexTtuBHUM (auB. maparpagp 95 a)), caix nepekiaacupikyBaru -
BHKJIIOYMTH 3 BJIACHOIO KAmiTaJy i BH3HATH B NpHOyTKax 4u 30MTKAaX SIK KOPUI'YBAaHHS
BHACJIiI0K nepekiaacudikanii. Bece me MokHa 0o4ikyBaTH, 110 NPOTrHO30BaHA olepallis, AKa
OinbIIe He € BUCOKO iMOBipHOIO (1uB. naparpad 88 B)), BinOynerncs;

r) cy0'eKT rocrnoaaprBaHHs aHy/J10€ npudHadenHs. oo xemKyBaHHSI MPOrHO30BaHOL
onepauii, TO KyMyJIaTUBHMII NpuOyToK a00 30MTOK BiJ IHCTpyMeHTa XeI:KyBaHHs, SIKHH
3AJIMIIAETHC BU3HAHUM B IHIIOMY CYKYNHOMY HNPuUOYTKY Bil TOro mepiogy, B SIKOMY
XeIKyBaHHA 0yJs10 epekTUBHMM (AuB. maparpad 95 a)), ciaix 3aaMaTH OKPpeMo BU3HAHHUM Y
BJACHOMY KamiTaji, NMOKH He BialdyleTbcsi NPOrHO30BaHa omnepaunia ado Oinbine He
O4iKyBaTHUMeThCs, 10 BOHAa Bin0ynerbcsa. Kosm omnepanis BindyBaeTbcsi, 3aCTOCOBYEThCS
naparpag 97, 98 a6o 100. fAxmo Oiable He OYIKYEThCSl, IO omepainiss BiadyaeTbcsi, TO
KyMYJISITUBHUH NPUOYTOK 200 30MTOK, ikuii 0y/10 BU3HAHO B iHIIOMY CYKYNHOMY NPHOYTKY,
cin mepekjgacuikyBaTH - BUKJIIOYMTH 3 BJACHOI0 KamiTajdy i BU3HATH B NPUOYTKAX 4YM
30MTKAX IK KOPUT'YBaHHSI BHACJIII0K nepexkiaacupikanii.

XeaKyBaHHS YUCTHX iIHBeCTHLIN

102. XemkyBaHHSI YHCTHMX IHBECTHMLIid Yy 3aKOPAOHHY TOCHOAAPCHLKY OJMHHUIIIO,
BKJIIOYAKOYM XeIKYBAHHSA MOHETApHOI cTarTi, m0 ii O0O0/JiKOBYIOTH SIK YACTHHY YHCTOI
inBectunii (quB. MCBO 21), ciaig o0gikoByBaTM Tak caMo0, fIK XeIKYBAHHSI TI'POLLIOBHMX
NMOTOKIB:

a) yacTuHy npuOyTKy a00 30MTKY 3a IHCTPYMEHTOM XeIKYBAHHS, BH3HAUYCHY SIK
epexTuBHe Xxe:KyBaHHA (auB. maparpag 88), caix BH3HABaTH B IHIIOMY CYKYIIHOMY
NnpuoyTKYy;

0) Hee(peKTUBHY YACTHHY CJIil BU3HABATH Y NPUOYTKY 4M 30UTKY.

I[Ipudyrok aGo 30MTOK 3a iHCTPYMEHTOM XeIKyBaHHS, NOB'si3aHi 3 edeKTHBHOIO
YACTHHOK XeIKyBaHHsl, sIKi OyJM BH3HAHI B IHIIOMY CYKymHOMY HNpHOYTKY, CJig
nepexJacu(pikyBaTu 3 BJIACHOIO KANiTAJy Yy NPUOYTOK Y 30MTOK SIK KOPUTYBAHHS BHACJIIIOK
nepexkaacupikanii (xus. MCBO 1 (neperasinytuii y 2007 p.)) Binnosinno 1o naparpagis 48-
49 MCBO 21 nicast BUOYyTTH 200 4aCTKOBE BUOYTTS 3aKOPAOHHOI IOCIOAAPCHKOI OAMHULLI.

Jdara HaOpaHHsA YMHHOCTI Ta mepexia

103. Cy0'ekToBi rocmomaproBaHHs Cli 3acTocoByBatu Iiedt CraHmapT (BKIIIOYAOUW 3MiHH,
omy6mikoBaHi y OepesHi 2004 p.) s piuyHMX HepioAiB, 1o nounHaroTees 1 ciunsg 2005 p. abo
mizHime. Jlo3BomsieTbess 3actocyBaHHs 10 1€l gatu. CyO'€KTOBI TOCHOAApIOBaHHS HE CIif
3actocoByBatu 1ei Crangapt (BKJIIOYarouu 3MiHU, omyOiikoBaHi y OepesHi 2004 p.) mis piuyHUX
nepioAiB, MmO mModMHaThea A0 1 ciuns 2005 p., skmo BiH He 3actocopye MCBO 32
(onmyOunikoBanuil y rpyasi 2003 p). Skmio cy0'ekt rocrnonaproBaHHs 3acTocoBye Lei CraHmapT A0
nepioxay, 1o noynHaeThes panime 1 ciuns 2005 p., oMy ciil po3KpuBaTy iH(OpMaIlio Mo e



dbaxr.

103A. Cy0'ekToBI TOCIIOIApIOBaHHS CIIiJI 3aCTOCOBYBATH 3MiHY B maparpadi 23) il piyHuX
nepiofiB, mo moynHaoThes 3 1 ciunga 2006 p. abo mizHime. SIKmo cy0'€eKT rocrnofaproBaHHS
3actocoBye KTM®3 5 "llpasa na uacmku, wo 6uHukaioms 3a QOHOAMU HA BUBCOEHHS I3
excniyamayii, I0HOGIEeHHs MA eKoN02IuHy peabinimayiro” NS TIEpiony, MO MOYUHAETHCS paHIIIe,
1110 3MiHY CJIiJT 3aCTOCOBYBATH JIO TAKOTO MEPiOTY.

103b. okyment "Kommpaxkmu npo ¢inancosi eapanmii” (3mian 7o MCBO 39 ta MC®3 4),
Bunyuienuit y cepmui 2005 p., oOymoBuB 3MiHM B maparpadax 2r) ta €), 4 ta K34, nonaBaHus
naparpadga K34A, nonaBaHHS HOBOTO BHM3HA4YEHHs KOHTPAKTIB Mpo (iHAHCOBI rapaHTtii Ta
BUTydeHHI0 naparpaga 3. Cy06'ekToBi rocrnoaproBaHHs CIIiJ] 3aCTOCOBYBATH 11l 3MIHM JUIS PIYHUX
nepiofiB, Mo moynHarThes 1 ciuas 2006 p. abo mizHimIe. 3a0X09y€ETHCS 3aCTOCYBAaHHS 10 ITi€T AaTH.
Skmo cy0'ekT rocrnonaproBaHHs 3acTocoBye neil CtaHmaprt A0 Hepiofy, IO MOYHMHAETHCS paHille,
oMy ciiji po3kpuBaru iH(popMalio mpo 1ei Gakr Ta 3acTocoByBaTH BiANOBiAHI 3MiHU 10 MCBO

321 ta MC®3 4 ogHO4YaCHO.

103B. MCBO 1 (nepernsinytuit y 2007 p.) BHIC 3MiHH 10 TEPMIHOJIOTI], 1110 BUKOPHUCTOBYETHCS
y Bcix MC®3. Kpim Toro, BiH BHIC 3MiHH 10 naparpadis 95(a), 97, 98, 100, 102, 108 ta K399B.
Cy0'exTOBI TOCIIOAAPIOBaHHS CJIiJl 3ACTOCOBYBATH 11l 3MIHU Ui PIYHUX MEPIOAiB, 1110 MOYUHAKOTHCA
1 ciuns 2009 p. abo mizHiwe. fkmo cy6'exT rocnogaproBanus 3actocoBye MCBO 1 (neperisinyTuii
y 2007 p.) o mepioay, L0 MOYMHAETHCS paHillle, HOMY CIiJl 3aCTOCOBYBAaTH 3a3HA4€H1 3MIHU JJIS
IbOTO TIEPIOY.

103I. MC®3 3 (mepernsnytuii y 2008 p.) BwiyuuB mnaparpad 2(x). CyO'exToBi
TOCITIO/IaPIOBAHHS CJIiJI 32CTOCOBYBATH IIF0 3MiHY JIJIsl PIYHUX IEPiOJiB, IO TMOYWHAKOTHCS | JTUIHS
2009 p. abo miznime. ko cyo'ekT rocnogaproBanHs 3actocoBye MCD3 3 (mepersnytuii y 2008
p. ) 10 Tepiofdy, MO TOYMHAETHCS paHille, HOMY TaKOX CIiJ[ 3aCTOCOBYBAaTH IS IIbOTO MEPiOIy
3a3HaueHy 3MiHy. [IpoTre Iig 3MiHAa HE 3aCTOCOBYETHCS 1O YMOBHOI KOMIIEHCAIlil, IO BUHHKIA
BHACHIJIOK 00'emHaHHs Oi3Hecy, Ui SKOTO Jara NpuaOaHHS TMepeaye 3acTOCYBaHHIO Jari
3acrocyBanas MC®3 3 (mepenmsiaytoro y 2008 p.). Haromicte cy0'€KT rocmofaproBaHHS Mae
00JIiKOBYBAaTH TaKy KOMIIEHCALIIO BiamoBigHo 10 naparpadis 65A-651 MC®3 3 (3minenoro y 2010

p.)-

103I. MCBO 27 (3minennii y 2008 p.) 3minuB maparpad 102. Cy06'eKToOBi rocromaproBaHHsa
CJIJI 3aCTOCOBYBAaTH 1[I0 3MiHY JUIsl PIYHHUX MEpioAiB, 1m0 nounHatoThes 1 aumas 2009 p. abo
mi3Hime. SIkmo cy0'ekt rocnogaproBanHs 3actocoBye MCBO 27 (3minenuit y 2008 p.) mo nepiony,
II0 TIOYMHAETHCS paHillle, HOMY TaKOX CIIiJI 3aCTOCOBYBATH IS IIOTO MIEPioTy 3a3HAYCHY 3MiHY.

103]1. Cy0'exT rocnofgaproBaHHs 3aCTOCOBYE 3MiHY B maparpadi 2 10 piYHUX MEpiofiB, IO
nounHatoThest 1 ciuasg 2009 p. abo misHime. Skmo cy0'€eKT TOCHMOIApPIOBaHHS 3aCTOCOBYE
"Dinancosi iHcmpymeHmu 3 npagom OOCMPOKOBO20 NO2AUIEHHS Ma 30008'13aHHA, WO SUHUKAIOMb
npu nixeioayii” (3miau 10 MCBO 32 ta MCBO 1), Bunani y mrotomy 2008 p., 10 OUIBIIT paHHBOTO
nepiony, To 3MiHy B maparpadi 2 ci1iJ1 3aCTOCOBYBATH JI0 TAKOTO OLIbII pAaHHBOTO MEPiOY.

103E. CyGekt rocrnonaproanss 3actocosye naparpadgu K399BA, K3991, K399/1, K3110A ta
K3110b perpocnekTHUBHO [UIsl piYHUX MEPIOiB, U0 nounHatoThes 1 aunuag 2009 p. abo mi3Hile,
BignoBigHuo no MCBO 8 "Ob6nixkosi nonimuxu, 3minu 6 001IKOSUX OYIHKAX ma nomuixku .
3acTocyBaHHS /0 BKa3aHOi JaTu JO3BOJSAETHCS. SIKIIO Cy0'€KT rocroiaproBaHHS 3acCTOCOBYE
"[Ipasomipni 06'exkmu xedxcysannsa’ (3mina 1o MCBO 39) no nepioai, 10 MOYUHAIOTHCS | JUIHSA
2009 p. abo mizHiLIe, BiH pO3KpUBAE 11eH (HaKT.

103€-1033. [Bunyueno]

103U. Hoxyment "Voockonanenns MC®P3", Bunanuii y kBiTHi 2009 p., 3MiHuB naparpadu 2e),
97 ta 100. Cy0'ekT rociofgaproBaHHs 3aCTOCOBY€E 3MIHHU JI0 IIUX maparpagiB NepCreKTUBHO 0 BCIX



KOHTPAKTIB, TEPMIH JIii SIKUX HE 3aKIHYMBCA, JUIS PIYHHUX MEPioAiB, 0 nounHatoThes 1 ciuns 2010
p. abo mi3Hime. 3acToCyBaHHS J0 3a3HAYCHOI JaTH JO3BOJIAETHCS. K0 Cy0'eKT rocmogaproBaHHS
3aCTOCOBYE 111 3MiHH JI0 OUIBII PAaHHBOTO MEPIOY, BiH PO3KPUBAE LIl (aKT.

Slkuro cy6'ekt rocnopaproBanHs 3acrocopye MC®3 7, nocunanus Ha MCBO 32 3aminroerbest nocunanssm Ha MCD3
7.

1031. [BunydeHo]
1031. [Bunyueno]

1031 TMaparpad 103T Gy 3miHennii BunanuaM y Tpasri 2010 p. noxymenta "Yoockonanenns
MC®P3". Cy0'ekT rocrolaptoBaHHs 3aCTOCOBYE L0 3MIHY 10 PIYHMX MEPIOJiB, IO MOYMHAIOTHCA 1
mumas 2010 p. abo mi3Hime. 3acTOCyBaHHS IO BKa3aHOI JaTH JO3BOJSETHCS.

103K. MC®3 9, Bunanuii y >xoBTHi 2010 p., 3MiHuB maparpadu 2, 4, 8, 9, 58, 63, 88r), 890),
90, 968), 1036, 103B, 1031, 104, 108B, K33-K34, K38, K384, K395, K3114a) Ta K31180) i
Bunyuns maparpadu 1, 10-57, 61, 6670, 79, 103€-1033, 1031, 1031, 105-107A, K345-K34U, K39-
K312A, K314, K315, K327-K383 Ta K396. Cy0'exT TocmonaproBaHHs 3aCTOCOBYE IIi 3MiHH, SKIIO
BiH 3actocoBye MC®3 9, Bunanmii y >xoBtHi 2010 p.

103JI. MC®3 10 ta MC®3 11 "Cninvna Oisanvnicms”, Bunani y tpaBui 2011 p., 3MiHwIn
naparpadu 2a), 15, K33, K336-K338 ta K341a). Cy0'exT rocrmomaproBaHHs 3aCTOCOBYE IIi 3MiHH,
AK110 BiH 3actocoBye MC®3 10 ta MC®D3 11.

103M. MC®3 13, Bunanuii y tpaBai 2011 p., 3minuB naparpadu 9, 13, 28, 47, 88, K346, K35
2, K364, K376, K376A, K380, K381 Ta K396, noxgas nmaparpad 43A ta Bunyuus naparpadu 48-49,
K369-K375, K377-K379 ta K382. Cy0'ekT rocmojaproBaHHS 3aCTOCOBYE IIi 3MiHH, SKIIO BiH
3acrocoBye MC®3 13.

104. Le#t Crannapt ciijJl 3aCTOCOBYBaTH PETPOCIIEKTUBHO, 32 BUHATKOM BUIIA/IKIB, 3a3HAYCHUX
y maparpadi 108. 3anumok Hepo3moAiIeHOro MPHOYTKY HA MOYATOK MEPioay 3a MEpIIHid MOJaHui
HOTepeHii nepioJ Ta BCl 1HINI HOPIBHSUIBHI CyMH CIiJi KOPUT'yBaTH Tak, HiIOM neil Cranmapt
3aCTOCOBYBABCSI 3aBXKIM, SKIIO MepepaxyBaHHs iHGopMarii Oye MOKIHBHM. SIKIIO MepepaxyBaHHs
HEMOXKIIUBE, Cy0'€KTOBI TOCHONAPIOBAHHS CIIJ PO3KPHBATH LeH (akT Ta 3a3HaYaTH, SIKOK MipOro
iH(pOpMaIit0 IepepaxoBaHo.

105-107A. [Bunyueno]

108. Cy0'ekTOBI TOCIONApIOBaHHS HE CIiJl KOPUI'yBaTH OallaHCOBY BapTicTh HE(iHaHCOBHUX
aKTUBIB Ta HE(IHAHCOBHX 3000B's3aHb, MO0 BUKIIOYHTH NPUOYTKU Ta 30WUTKH, MOB'A3aHI 3
Xe/DKYBaHHSIM TPOIIOBHUX IMOTOKIB, sIKi OynM BKIIOYEHI y OalaHCOBY BapTiCTh JI0 MOYATKy TOTO
¢biHaHCOBOTO POKY, B sikoMy 1eil CTaHmapT 3acTOCOBYEThCs Briepmie. Ha mowyarky Toro (hiHaHCOBOTO
nepiony, B skoMy 1eid CTaHAapT 3acTOCOBYEThCS BIepIle, Oyab-iKy CyMy, BU3HaHY I103a
npubyTKkamMu ab0 30MTKaMH (B IHIIOMY CYKYITHOMY MPHOYTKY a00 MPSIMO Y BIACHOMY KarmiTaii) Juist
XEIKYBaHHS TBEpAOI yroau, sike 3rifHo 3 1M CTaHgapToM OOJIKOBYETbCS SK XeKyBaHHS
CIPaBEUTMBOI BApPTOCTI, CIIJ TMepekIacu(ikyBaTh sSK aKTUB a00 3000B'S3aHHS, 32 BUHATKOM
X€IPKYyBaHHS BAJIIOTHOTO PU3UKY, SIKE TTOJIOBXKYIOTh PO3INIAJATH SIK X€XKYBaHHS IPOIIOBUX MOTOKIB.

108A. Cy0'exToBI TOCIIOApPIOBaHHS CJIiJT 3aCTOCOBYBAaTH OCTaHHE pedeHHs maparpady 80 Ta
naparpadpu K399A ta K399b nns piunux nepiofis, mo nouynHarotees 1 ciyas 2006 p. abo mi3Hime.
3a0X04y€EThCS 3aCTOCYBaHHA M0 IHi€l gatu. SIKmio cy0'eKT rocnojgaproBaHHsS MPU3HAYUB 00'€KTOM
Xe/DKYBaHHS 30BHIIIHIO IIPOTHO30BaHy OIEPALio, sIKa

a) BU3HAYeHa B (PYHKIIIOHAIBHIN BafOTI Cy0'€KTa rOCIOaplOBaHHs, 1110 YKIIAJa€e Oepalriio;

0) MPUBOAWTH JO JOCTYIMHOCTI PU3HKY, IO BIUIMBATUME Ha KOHCOJIAOBaHHWM NpuOyTOK abo



30uTOK (TOOTO, BU3HAYEHA B BAJIOTI, 10 BIAPI3HAETHCS BiJl BAIIOTU MOJAHHS);

B) kBamidikyBanacs Ou s 00Ky Xe/DKyBaHHS, sSIKOM He Oyna BU3HA4YeHa Y (DyHKIIOHABHIN
BAJIIOTI Cy0'eKTa roCroaproBaHHs, IO ii yKIaaae,

BiH MOX€ 3aCTOCOBYBATH OOJIIK XEPKYBaHHS Y KOHCOJIIOBaHIN (DiHAHCOBIN 3BITHOCTI B MEPioJ
(mepioam) MO0 MaTH 3acTOCYBaHHS OCTaHHBbOTO peueHHs maparpady 80 ta maparpadis K399A ta
K399B.

108b. Cy0'ekToBi TOCmOAaproBaHHS He TOTPIOHO 3acTocoByBaTH maparpad K399b no
MOPIBHSITBLHOT iH(OpMAILIii, 0 CTOCYETHCS MEPIOiB J0 JAaTH 3aCTOCYBAHHS OCTAHHHOTO PECUCHHS
naparpady 80 Ta maparpady K399A.

108B. dokyment "Voockonanenns oo MC®3", sunanuit y tpasui 2008 p., 3MiHUB naparpadpu
73 ta K38. lokyment "Voockonanenns oo MC®3", Buganuit y kBitHi 2009 p., 3MiHUB maparpad
80. Cy0'exT rocmomaproBaHHs 3aCTOCOBYE Il 3MIHU J0 PIYHHUX TEPIOIiB, IO MOYUHAIOTHCS 1 ClUHS
2009 p. abo mi3Hime. 3acTOCyBaHHS A0 BU3HAUEHOI JaTW YCIX LUX 3MiH JO3BOJSETbCA. SKIO
Cy0'eKT rocrnoiaproBaHHsI 3aCTOCOBY€E Il 3MiHU /10 OLIbII PaHHBOTO MEPIONy, BIH PO3KpHUBAE LEi
daxr.

BuirydyeHHs1 IHIIUX JOKYMEHTIB

109. et Crangapt 3amintoe MCBO 39 "®inancosi incmpymenmu: eusnamns ma oyinka',
nepersiHyTuid y skoBTtHi 2000 p.

110. Ie#r Cranmapt Ta KepiBHHITBO 13 3aCTOCYBaHHS, SIKE JIOMA€THCS, 3aMIHIOIOTh
KepiBHUIITBO 13 3acTOCyBaHHs, onmyOiikoBaHe KomiTeToM 3 muUTaHb KEpiBHUITB 13 3aCTOCYBaHHS
MCBO 39, Bunymiene xkonumaiM KMCBO.



Honatox A

KepiBHHIITBO i3 32CTOCYBAHHS

L]eii 000amok € HeiOdiIbHOW YACTUHOW CINAHOAPNTY.

Cdepa 3acrocyBanns (maparpadu 2-7)

K31. Jlnst nesikux BUIB KOHTPAKTIB € HEOOXITHUM IJIAaTiX, IO IPYHTYETbCSA Ha KIIMAaTHYHUX,
reosoriyHuX Ta iHmuX ¢i3uyHux 3MmiHHUX. (KoHTpakTH, 3acHOBaHI Ha KJIIIMAaTUYHUX 3MIHHHX, I
HA3UBAIOTh "TIOTOJHUMHU MOXIHUMH IHCTpyMEHTaMH'".) ¥ TOMY BUMAJKY, KOJIH TaKi KOHTPAKTH He
Hajexarb 10 chepu 3actocyBanHa MCD3 4 "Cmpaxosi konmpaxmu", Ha HUX TIOMUPIOETLCA cepa
3acTocyBaHHA 1boro CTaHaapTy.

K32. Ieit Cranmapr He CTOCYETbCS BHMOI, IMOB'S3aHMX 3 TpOrpaMamMH MEHCIHHOTO
3abe3nedeHHs, mo BianoBigaroTe HopMatuBaM MCBO 26 "Ob6nix ma 36imuicms wodo npocpam
neucitino2o 3abe3nevenHs’ Ta yrox MpO POSUITI, 3aCHOBaHUX Ha 00cCs31 mpojaxk abo JOXOIIB Bif
nocuyr, siki BkmrodeHi 10 MCBO 18.

K33. Cy0'exT rocrnonaproBaHHs iHKOJIM 3/I1MCHIOE, HA HOTO MOIsiA, "cTpareriuni iHBeCTHIIT" B
IHCTPYMEHTH KaIliTajy, BUMYIICHI 1HIIMM Cy0'€KTOM TOCIIOJapIOBaHHS, MalOYud HaMip BCTAaHOBUTH
YH MiATPUMYBATH 3 JOBTOCTPOKOBI OMNeEpalliiiHi BiIHOCHHM 3 Cy0'€KTOM TOCIOAAPIOBAHHSA, y SIKUH
3MIACHIOIOTHCSA Taki iHBeCTHIli. J[J1 BHU3HAYEHHS MPUUHATHOCTI METOMY YyYacTi B KamiTayi Jyist
oOJIIKy TakuX 1HBECTHIill CyO0'€KT TOCHOAApIOBaHHA - IHBECTOp ab0 YYacCHUK CIIJIBHOTO
nignpuemcTBa 3actocobye MCBO 28. V ToMy BHITanKy, KOJIM METOA YYacTi B KamiTaji He €
NPUIHATHUM, CYO'€KT TOCHOJApIOBaHHS 3acTocoBye Iieii CraHmapT 10 TaKHX CTPaTeriaHux
1HBECTHUIIIH.

K33A. Ileit Crangapt Ta MC®D3 9 3actocoByroTh 10 (PIHAHCOBUX AKTUBIB Ta (hIHAHCOBHX
3000B's13aHb CTPAXOBUKIB, 1HIIMX, HIK MpaBa Ta 3000B'S3aHHA, SKI BUKIIOYAIOTHCS 3TITHO 3

naparpadom 2 r), OCKUIbKM BOHH BUHUKAIOTh 3a KOHTPAaKTaMH, 10 BXOAATH JI0 c(hepu 3aCTOCYBaHHS
MC®3 4.

K34. Kontpaktu mnpo ¢inaHcoBI rapaHTii MOXYTh HAaOyBaTH pI3HUX IOPUAMYHHX (opM,
30KpeMa, TakuX, SK (iHAHCOBA TapaHTis, aKpPeIUTHB, KOHTPAKT HA BHUIAJOK HECIUIATH
3a00pProBaHOCTI 32 KPEAUTOM a00 CTpaxoBHil KOHTPAKT. I1iaxim 10 iXHROTO 00Ky HE 3aJICKUTD Bif
ixHpo1 ropuaruHOi hopmu. Jlanmi HaBeASHO MPHUKIAIHN BiIMOBIIHOTO Miaxony (nauB. maparpadu 2 r):

a) Xoua KOHTPAaKT (DiHAHCOBOI TapaHTii BIJMNOBIJa€ BHU3HAYEHHIO CTPAaXOBOIO KOHTPAKTY B
MC®3 4, sxmo nepeaaHuii pu3uK € 3HaYHUM, €MITeHT 3acTocoByr0 e Cranmapt ta MC®3 9.
[Tpote, SKIIO €MITEHT paHillle HEJBO3HAYHO 3asBUB, IO BiH BBaXKAa€ TaKi KOHTPAKTU CTPAXOBUMHU
KOHTPAaKTaMU Ta BHKOPHUCTOBYBaB OOJIIK, 3aCTOCOBHHUH 7O CTPAXOBUX KOHTPAKTIB, EMITEHT MOXE
obupatu 3actocoByBatH 1ei Cranaapt Ta MCD3 9 a6o MC®3 4 10 Takux KOHTPaKTiB (iHAHCOBOT
rapanTii. Skio 3actocoByethes et Cranaapt Ta MC®3 9, naparpad 5.1.1 MCD3 9 Bumarae Biz
€MITeHTa BU3HAUYaTH KOHTPAKT (hiHAHCOBOI rapaHTii MEPBICHO 3a CHPABEIJIUBOIO BApTIiCTIO. SIKINO
KOHTpakT (iHAHCOBOI rapantii OyB HaJaHUN HEMOB'A3aHIM CTOPOHI B OKpeMiil omepamii Mix
HE3aJIeKHUMHU, OOI3HAHMMHU Ta 3alliKaBI€HMMM CTOPOHAMH, HMOBIpHO, 110 HOro cHpaBeasuBa
BapTIiCTh HAa MOYATKy JIOPIBHIOBaTMME OTPHMAaHIM IpeMii, SIKII0 HEMae CBIAYEHHS 3BOPOTHOMY. B
MOAANBIIOMY, SKIIO KOHTpAakT (iHaHCOBOI TrapaHTii He OyB NpU3HAYCHMH Ha TOYaTKy 3a
CIPaBEJIMBOIO BAPTICTIO 3 BiJOOpa)K€HHSAM PE3YyNIbTaTy MEpPEeOoliHKU K MpHOYTKYy abo 30uTKy abo
SKILO 3aCTOCOBYIOThCS maparpadu 3.2.15-3.2.23 ta b3.2.12-b3.2.17 MC®3 9 (konu mnepenaya



(iHAHCOBOTO aKTHUBY HE KBalli(iKyeThCs IJsl MPUIMHEHHS BHU3HAHHS a00 3aCTOCOBYETHCS MiXin
MOJANBIIO] Y4acTi), EMITEHT OLIHIOE 3a OUIBILIOIO 3 IBOX CYM:

1) cymu, Bu3Ha4yeHoi BianosinHo 7o MCBO 37; ta

1) cyMH, HEepBICHO BHM3HAHOI MIHYyC, SKIIO JOPEYHO, KyMYJISTUBHA aMOpTH3allisl, BU3HaHA
BianoBinHO 10 MCBO 18 (quB. maparpad 4.2.18) MC®3 9).

0) medki mMOB'3aHI 3 KPEAUTOM TapaHTii HE BHMAaralmTh SK MNEPEAyMOBY IUIATEXKy, 1100
yTpuMyBad OyB JOCTYHNHHMI 30MTKY 1 3a3HaB WOro BHACITIJIOK HEBHKOHAaHHS 3000B's3aHHS
OOpPKHUKOM CIIJIATUTH 32 TAPAHTOBAHWIN aKTHB, KOJIM HACTymHae cTpok. [IpuKiiazomM Takoi rapaHrii €
rapaHTis, sIKa BUMArae IJIaTeXiB y BiNOBIIb Ha BU3HAYCHUN KPEAUTHUN PEHTHHT a00 KpEAUTHHM
igexc. Taki rapaHTii He € KOHTpakTamu (piHAHCOBOI rapanTii, BU3HaueHUMH B MC®3 9, i He €
CTPaxOBUMHU KOHTpakTamu, Bu3HadyeHUMH B MC®D3 4. Taki rapanTii SBISIOTH COOOI TOXIiTHI
(biHAHCOBI IHCTPYMEHTH 1 €MITEHT 3aCTOCOBYE 110 HUX 1eit Crangapt Ta MCD3 9;

B) SIKIIIO €MITEHT Ha/laB KOHTPAKT (piHAHCOBOI rapaHTii y 3B'A3KY 3 MPOJaKeM TOBapiB, EMITEHT
3actocoBye MCBO 18 mpu BuU3Ha4YeHHI TOTO, KOJW BiH BHM3HAE JOXiJ BiJl rapaHTii Ta MpPOmaxy
TOBapiB.

K34A. TBepmkeHHS, 1110 eMITEHT BBaXKa€ KOHTPAKTH CTPAXOBHUMH KOHTPAKTaMH, SIK MPABUIIO,
MOXXHA 3HaWTH B I1HQOpMAIli, SIKOI0 E€MITEHT OOMIHIOETHCS 3 KIIIEHTAaMH Ta PEryISTOPHUMH
opraHaMH, KOHTpaKTax, JIUJIOBIA JOKyMeHTalii Ta ¢iHaHCOBii 3BiTHOCTI. KpiM Toro, Ha cTpaxoBi
KOHTPAKTH YaCTO MOIIUPIOIOTHCS OONIKOBI BUMOTH, SIKi BIJIPI3HSIOTHCS BiJl BUMOT JIO 1HIIMX THITIB
oTiepaIliii, HaNmpuKIaJa, KOHTPAaKTH, BHJaHI OaHKamMu ab0 KOMEpIIHHMUMH KoMHIaHisMH. B Takmx
BUMNaKax (piHaHCOBA 3BITHICTh €MITEHTa MICTUTh, SK MPABWIO, 3a3HAYEHHS TOTO, IO EMITEHT
BHKOPHUCTOBYBAB TaKi OOJIKOBI BUMOTH.

Busnayenns (maparpacgu 8 ta 9)
K34b-K34U. [Bunyueno|

EdexTnBHA cTaBKa BilcOTKA

K35. V nesxux Bunankax (iHaHCOBI aKTHBU KYIYIOTh 3 BEJIMKOIO 3HMIKKOIO, sIKa BiOOpaXkae
noHeceHl KpeauTHi 30UTKH. CyO'€KTM TrOCHOAApIOBaHHS BKJIIOYAIOTh TaKl IOHECEHI KpEeAuTHI
30UTKHU B MONEPEIHBO OLIHEHI I'POILIOBI IOTOKH MPU OOUUCIIEHHI €()eKTUBHOI CTaBKU B1JICOTKA.

K36. I1pu 3acTocyBanHi MeToy €(h)eKTUBHOTO BiZICOTKA Cy0'€KT rOCMOAapIOBAHHS, K IIPABHIIO,
aMopTU3ye OyIb-iKi BUTPATH Ha KOMICIiHI, CIJIaueHl YU OTpUMaHi "MyHKTH", BUTPATH Ha OTEPAIIif0
Ta Oyab-iKi iHIII mpemii a00 JUCKOHTH, BKJIIOYEHI B OOUMCIICHHS €(EKTHBHOI CTaBKU BiJICOTKA
NPOTATOM OYiKyBaHOTO CTPOKY iHCTpymeHTa. [IpoTe Moke 3acTOCOBYBATHCS KOPOTIIHH MEpio,
KU BKJIIOYA€ KOMICiiHI, CIUTaueHi 4M OTpuMaHi "IyHKTH', BUTpATH Ha omepaiito, npemii ado
nuckoHTH. lle BigOyBaTMMeEThCs, KOJIM 3MiHHA, JO SIKOi BIIHOCATHCS KOMICIMHI, CIUIa4€Hl Y
oTpuMaHi "IyHKTH'", BUTPATH Ha OMEpaliio, NpeMii Y JUCKOHTH MEPEOLIHIOETHCS TO PUHKOBUX
CTaBOK paHillle OYiKyBaHOTO IOTAIlIEHHs IHCTPYMEHTa. ¥ TaKOMY BHIMAJKY BIAMOBIIHUM IEPiOAOM
amMopTH3alLii € mepiof] A0 HACTYMHOI 1aTH Takoi nepeolinki. Hanpukian, Ko npeMis 4u TUCKOHT
3a IHCTPYMEHTOM 3 IIJIaBAalOYOI0 CTABKOKO B1JIOOpakae BIJICOTKH, HapaxoBaHI HAa IHCTPYMEHT, 3 Yacy
CIUIaTH OCTaHHIX BiJCOTKIB (200 3MiHM y PUHKOBUX CTaBKaxX 3 4acy MEPEOILiHKH IJIaBaI0Y0i CTaBKH
BIJICOTKA [0 PHHKOBHX CTaBOK), BOHM aMOPTHU3YBATUMYThCSl 10 HACTYIHOI JaTH TEPEOIiHKH
IUIaBAIOYOro BIJICOTKA 0 PUHKOBUX CTaBOK. lle BimOyBaeTbcs TOMY, L0 MpEeMist Yd JUCKOHT
MOB's3aH1 3 TEPIOJIOM J0 HACTYIHOI JIaTH TEPEOIiHKH, OCKUIBKM Ha If0 JaTy 3MiHHA, 3 SKOIO
NOB'SI3aHA MIPEMisi UM JUCKOHT (TOOTO CTaBKM BIiZICOTKA), MEPEOLIHIOETHCSA O PUHKOBHUX CTaBOK.
OnHak, SKIIO TPEMis YU JUCKOHT CIPUYMHEHA 3MIHOK KPEIUTHOTO CIPEAy BHINE IUIABAKOUuOl
CTaBKH, BCTAHOBJICHOT B IHCTPYMEHTI, a00 IHIIMX 3MIHHHUX, SIKI HE MEPEOIHIOIOTHCA 0 PUHKOBUX



CTaBOK, BOHU aMOPTU3YIOTHCS MPOTATOM OYiKYBaHOTO CTPOKY 1HCTpYMEHTA.

K37. Jlns ¢iHaHCOBMX aKTHBIB 3 IUIaBalOUOK CTaBKOW Ta (iHAHCOBUX 3000B's3aHb 3
TUIaBAIOYOI0 CTaBKOIO TEPIOAMYHA MEPEOIiHKa TPOMIOBMX TOTOKIB 3MIiHIOE €()EeKTUBHY CTaBKY
BIJICOTKa 3 METOI0 BiOOpakeHHsI 3MiIH PHMHKOBHX CTAaBOK BiJcOTKa. SKIIo (hiHAHCOBHMH aKTHUB 3
TUIaBAIOYOI0 CTABKOIO 200 (hiHaHCOBE 3000B'A3aHHS 3 TUIABAIOUOI0 CTABKOIO BU3HAIOTHCS MEPBICHO 32
CYMOI0, III0 JOPIBHIOE OCHOBHIM CyMi, KOTpa IMJIsATa€E OTPUMAHHIO YM CIUIATI MPH IOTAIlIeHH], TO
MEepPEeOLiHIOBaHHS MaiOyTHIX IUIaTeXiB BIJCOTKAa, SK TMPABWIO, HE Ma€ 3HAYHOTO BIUIMBY Ha
OaJlaHCOBY BapTiCTh aKTHBY a00 3000B'sI3aHHS.

K38. Sxmo cy0'ekT rocmomaproBaHHS TEperIsgac CBOi IMOMEPENH] OIMHKUA IUIATeXIB YU
HA/IXOJUKEHb, TO BIH KOPHUI'yBaTHMeE OajlaHCOBY BapTIiCTh (DiIHAHCOBOTO aKTHBY YU (PiHAHCOBOIO
3000B's3aHHs (@00 Tpynu (HIHAHCOBUX I1HCTPYMEHTIB) Uid BioOpakeHHS (aKTUYHHX Ta
NEePEenIAHYTUX TONEPEHbO OLIHEHUX TPOLIOBUX MOTOKIB. Cy0'€eKT rocrnogaproBaHHs HEepepaxoBye
0aaHCOBY BapTICTh LUISIXOM OOYHMCIIEHHS TENEPIIHbOT BAPTOCTI MOMEPEIHbO OI[IHEHUX MalOyTHIX
IPOILIOBHX IOTOKIB 3a NEPBICHOIO €(EKTUBHOIO CTABKOIO BiJICOTKA (hiHAHCOBOTO 1HCTPYMEHTA, a0o,
SKIIO II€ MOXKJIMBO, 32 MEPEITITHYTOI0 CTaBKOIO BIJCOTKA, OOYMCIICHOIO BIAMOBIMHO M0 maparpada
92. KopuryBaHHs1 BU3HAETHCS 5K 10X11 a00 BUTpaTa y npuOyTKy 4H 30UTKY.

K39-K312A. [Bunaneno]

Burparu Ha onepaniro

K313. Butparu Ha omepauil0 BKIIOYAalOTh TOHOpPApHd Ta KOMICIHHI, CIUIaYeHi areHTam
(YypaxoByrOud TpAIiBHUKIB, SKI MIFOTh SK areHTH 3 MPOAAXY), PaJHUKaM, OpoKepaM Ta JIujepam,
300pH peryasTOpHUX OpraHiB i (OHIOBHX OipiK, a TAKOXK MOJATKHU 1 300pu Ha nepenady. Burparu Ha
omepailii He BKJIIOYAIOTh MpeEMii Ta JUCKOHTH 3a OOPrOBHM 1HCTPYMEHTOM, (h)iHAHCOBI BUTpaTH Ta
BHYTPIIIHBO aJMiHICTPATUBHI YU XOJIUHIOBI BUTPATH.

K314-K383. [BunyueHo]

3MeHIIeHHSI KOPUCHOCTI (PiHAHCOBUX AKTHUBIB, 110 OHIHIKITHCH 32
aMOPTHU30BAHOI0 CO0IBAPTICTIO, TA HEMOKJIUBICTD IX OTPUMATH
(maparpadgmu 58-65)

K384. 3MeHmeHHs KOPHCHOCTI (hiHAHCOBOTO AKTHUBY, IO OIIHIOETHCS 33 aMOPTH30BAHOIO
co0IBapTICTIO, OIIHIOETBCA 13 3aCTOCYBaHHSM TIEPBICHOI €(QEKTHUBHOI CTaBKM BIiACOTKa 3a
(iHAHCOBUM IHCTPYMEHTOM, OCKLIBKH JTUCKOHTYBAHHS 32 TIOTOYHOK PHHKOBOIO CTaBKOIO BiZICOTKA
(dakTUYHO O3Ha4yano O 3aCTOCYBaHHS OILIHKH 3a CIPaBEUIMBOIO BapTiCTIO M0 (PIHAHCOBUX aKTHBIB,
OIIIHCHHUX 32 aMOPTH30BAaHOIO COOIBAPTICTIO. SIKIIO yMOBH (JIHAHCOBOTO aKTUBY, IO OIIHIOETHCS 32
aMOPTH30BaHOI0 COOIBaPTICTIO, 3MIHIOIOTHCS BHACTIOK TOBTOPHUX IEPErOBOPIB UM 3 MPUYUH
(iHAHCOBUX TPYIHOINIB MO3MYAIbHUKA a00 €MITeHTa, TO 3MEHIICHHS KOPHCHOCTI OIIHIOETHCS,
BUXOIAYU 13 TeEpBiCHOT e(EeKTUBHOI CTaBKM BIJCOTKAa 1O 3MIHEHHMX YMOB. [pOIIOBI MOTOKH,
MOB'SI3aHI 3 KOPOTKOCTPOKOBOIO JI€OITOPCHKOIO 3a00proBaHICTIO, HE TUCKOHTYIOTH, SIKIIO BILIUB
JVCKOHTYBAHHS € HECYTTeBMM. SIKIIO (DIHAHCOBUHM AaKTHB, IO OIL[IHIOETHCS 3a AMOPTH30BAHOIO
co0iBapTICTIO, Ma€ 3MIHHY CTaBKYy BiJICOTKA, TO CTaBKa JUCKOHTY IS OIIHIOBAHHS OY/Ib-SIKOTO
30MTKY BiJ 3MEHIIEHHS KOPUCHOCTI (3rifHo 3 maparpadom 63) € moTOYHOI e(PEeKTHBHOIO CTABKOIO
BiJICOTKa (CTaBKaMH BiJICOTKA), BU3HAYCHOIO 32 KOHTPAKTOM. BuXoisum 3 mparMaTHYHHX YMOB,
KPEIUTOpP MOXKE OIIHUTHU 3MEHIIEHHS KOPHUCHOCTI (PIHAHCOBOTO AKTHUBY, IO OIL[HIOETHCS 3a
aMOPTH30BaHOIO COOIBAPTICTIO, HA OCHOBI CIIPaBEIUTMBOI BapTOCTI iHCTPYMEHTA i3 3aCTOCYBaHHSIM
CHOCTEPEXEHOT PHUHKOBOI LiHM. OOYMCIEHHS TENepilllHbOi BAPTOCTI MOMEPEIHbO OLIHEHUX
MaHOyTHIX TPOIIOBUX TMOTOKIB BiJ 3a0e3MeUeHOro 3acTaBOl0 (DiHAHCOBOTO AKTHUBY BiOOpaXkae
TPOILIOBI MOTOKHU, KI MOXYTh OyTH HACHIJIKOM MMO30aBJIeHHs OOp)KHUKA MpaBa BUKYIY 3aKJIaJ€HOTO
HUM MaifHa MiHyC BUTpaTH Ha OTpPHMaHHS Ta MPOAAX 3acCTaBH, HE3AJIEKHO BiJl IMOBIPHOCTI



1030aBJICHHS 60p)KHI/IKa IIpaBa BUKYITY 3aKJIaJICHOTO HUM MaliiHa.

K385. ¥V mporeci monepeaHpOro OIIHIOBAHHS 3MEHIICHHS KOPHUCHOCTI PO3MVISIAIOTHCS BCl
KpPEJUTHI PU3HKH, a HE JIUIIE Ti, M0 MAIOTh HU3bKY KPEAUTHY sKiCTh. Hampukmian, sKimo cy0'ekT
TOCIIOIAPIOBAHHS 3aCTOCOBYE CHCTEMY BHYTPINTHBOT Kiacu(ikallii KpeauTiB, TO BiH PO3IIIsAae BCl
KJIaCH KPEIUTIB, a HE JIMIIE Ti, IO BiT0OOPaXKaroTh CEpHO3HE MOTIPIICHHS KPEIUTIB.

K386. [lonepenHe oriHIOBaHHSA CyMH 30UTKY BiJl 3MEHIIEHHS KOPUCHOCTI MOXKE TPUBECTH 10
oJHI€T cymMH a0 10 Jllana3oHy MOXJIMBHX CyM. B ocTaHHbOMY BHIaJKy Cy0'€KT TOCHOJapIOBAHHS

BU3HA€ 30MTOK BiJl 3MEHIIIEHHSI KOPUCHOCTI, 1110 JJOPIBHIOE HAWKpaIliil OLiHIII B MeXaxX Jliana3oHy?2,
BpPaxOBYIOUM BCIO BIAMOBIAHY 1H(OpMAIlI0 HasBHY [0 BHUITYCKY (DIHAHCOBOI 3BITHOCTI IIIO/IO
ICHYIOUMX YMOB Ha KiHEI[b 3BITHOTO MEPiOY.

2V maparpadi 39 MCBO 37 naBeieHe KepiBHHITBO OO TOTO, IK BU3HAYATH HaHKpAIIy OILIHKY B Jiarna3oHi
MOXIIUBUX PE3YJbTaTIB.

K387. Jlns Bu3HaueHHs CYKYNHOI OIIIHKM 3MEHIICHHS KOPHCHOCTi, (DIHAHCOBI aKTHBH
00'eIHYIOTh Y TPYIIM HA OCHOBI MOMIOHMX XapaKTEPUCTHK KPETUTHOTO PU3HKY, AKi CBIIYATh PO
CIPOMOXKHICTh OOP>KHUKIB CIUIATUTH BCi CYMH BiIMOBiIHO A0 Trpadiky CIjlaTé Ta yMOB KOHTPAKTY
(HarpuKiIaa, Ha OCHOBI OIIHKU KPEIUTHOTO PU3UKY a0o0 kiacudikailii, KOIu pOo3TIsJacTbCs THII,
reorpadivyHe MicIie po3TallyBaHHs aKTUBY, BUJ 3aCTaBH, TEPMiH MIPOCTPOUCHHS Ta 1HIII BiINOBITHI
yuHHUKK). OOpaHi XapaKTepPUCTHUKU CTOCYIOTbCS IOMNEpPEeNHbOi OLIHKM MaWOyTHIX TIpOIIOBHUX
MIOTOKIB JUISL TPYN TAKWX aKTHBIB, OCKUIBKH CBiAYaTh PO CHPOMOXKHICTh OOPYKHHKIB OTUIATHTH BCi
CYMH, CTPOK CIUIaTH SKMX HAacTaB BiANOBIAHO JI0 YMOB KOHTPAaKTIB Ha OLiHIOBaHI akTuBU. OJHAK,
HMOBIpHICTh 30MTKYy Ta 1HIII CTAaTUCTHYHI JaHi MPO 30WTKM Ha PIiBHI TPYNH aKTHBIB Pi3HI A a)
aKTHBIB, SIKi OI[IHIOBAJIM OKPEMO Ha 3MEHIIEHHS KOPUCHOCTI Ta BCTAHOBWJIM, 11O KOPUCHICTH HE
3MEHIIWIAcs, Ta 0) aKTHBIB, SIKi HE OLIHIOBAIH OKPEMO Ha 3MEHIICHHS KOPHUCHOCTI, B pe3yJbTari
Moxke OyTu moTpiOHA iHIIA cyMa 3MEHILEHHS KOPUCHOCTI. SIKIIO cy0'€KT TOCMoJapiOBaHHs HE Mae
IrpyN¥ akKTUBIB 13 NOJIOHMMM XapaKTEpUCTUKAMU pHU3HKY, BIH HE MPOBOAUTH JI0JIaTKOBE
OLIIHIOBaHHS.

K388. 30uTku Bim 3MEHINCHHS KOPHUCHOCTI, BH3HAHI Ha OCHOBI TPYIH, BiIOOpa)karoTh
NPOMDKHHM eTan A0 ineHTHdikamii 30MTKIB BiJl 3MEHIIEHHS KOPUCHOCTI LIOA0 OKPEMUX AKTUBIB Y
rpymi ¢iHAHCOBUX aKTHBIB, SIKI CYKYITHO OIIIHIOBAJIM Ha 3MEHIICHHS KOPUCHOCTI. SIK TUTbKH cTae
JOCTYIMHOIO 1H(opMallist, B AKii KOHKPETHO OI[IHIOIOTbCA 30MTKH BiJl OKpEMHX aKTHBIB y Tpymi,
KOPUCHICTH SIKUX 3MEHIINJIACS, Il aKTUBH BUKJIIOYAIOTH 13 Hef.

K389. MaiiOyTHi rpomIoBi MOTOKH B Tpymi (iHAHCOBHX aKTHUBIB, Ky CYKYITHO OIIHIOIOTH Ha
3MEHIIICHHsS] KOPUCHOCTI, TOMEPEeHhO aHAMI3yIOThCSI HAa OCHOBI MUHYJIOTO JIOCBITy IIOAO 30UTKIB
BiJl aKTHBIB 13 XapaKTEPUCTUKAMH KPEIUTHOTO PH3UKY, MOMIOHUMH 10 XapaKTEPUCTHK TPYIIH.
Cy0'ekTH rocmnojaproBaHHs, $KIi HE MalTh JOCBily 30MTKIB, BHM3HAYEHUX CYyO0'€KTOM
TOCIIO/IapIOBaHHs, a00 MalOTh HEIOCTATHIN JOCBIiJ, 3aCTOCOBYIOTH JIOCBIJ IIOIO OTHOPITHOI 3a
CKJIQJIOM TpymH Ais MoAiOHUX Tpyn (iHAHCOBUX aKTWMBIB. MUHYIUH IOCBiJ IIOAO 30UTKIB
KOPHUT'YIOTh Ha OCHOBI IMOTOYHHX CIOCTEPEKEHUX NaHUX, MI00 ypaxyBaTH BIUIMB IIOTOYHHX YMOB,
AKuX He Oylo y ToMy Mepiofi, Ha sSIKOMYy 0a3yeThCss MUHYIHUNA JOCBiA 30MTKIB, Ta 1100 BUKIIOYUTH
BIUTMB YMOB MHUHYJIOTO TIEpioay, sIKUX Tenep Hemae. [lonepeaHi OiHKM 3MiH MallOyTHIX TPOIIOBHX
MOTOKIB B110OpakaroTh 1 Y3ro/KYIOTh 31 3MiHAMH CIIOCTEPEKEHUX JTaHUX 3a Pi3HI nepionu (Taki, K
3MIHU piBHA 0€3pO0iTTs, IiHM HAa HEPYXOMICTh, IIIHM Ha TOBapH, CTaTyc IUIaTexiB abo iHII
YHHHUKM, SIKI CB1TYaTh MPO MOHECEHI 30UTKH B TPy Ta X BENTUYHHY). METOJ0JIOTiI0 Ta MPOTHO3H,
BUKODHCTaHI I TONMEPEAHBOTO OI[HIOBAaHHA MaHOyTHIX TPOIIOBUX IOTOKIB, PETYIspHO
NEePerIsAaloTh 3 METOI0 3MEHIICHHS Oy[b-sIKUX PI3HUIL MK TOIMEpPeIHIMU OLIHKaMU 30MTKIB Ta
JOCBIIOM ()aKTUIHHUX 30UTKIB.

K390. Sk mpuxman 3actocyBanHs maparpada K389, cy0'exT rocmonmaproBaHHS Ha OCHOBI



MHUHYJIOTO JTOCBily MOXX€ BH3HAYMTH, IO OJHI€I0 3 OCHOBHUX NPUYUH HEBUKOHAHHS 3000B's3aHb
BITHOCHO TIO3WMK 32 KPEIUTHHUMH KapTKaMH € CMepTh mo3nvaibHuKa. CyO'€KT roCromaproBaHHS
TAaKO)XK MOXKE CIIOCTEpirard, 10 piBeHb CMEPTHOCTI IIOPOKY € HEe3MIHHUM. TuM He MeHIe, AesKi
MO3WYAIEHUKHU B TPYIIi MO3UK 332 KPETUTHUMH KapTKaMH Cy0'€KTa TOCTIOIapPIOBAHHS MOTJIH BMEPTH B
IBOMY POIli, 3aCBIYYIOUH, [0 BUHUK 30UTOK BiJ 3MEHIICHHS KOPUCHOCTI TaKUX IO3WK, HABITh
SKIIIO Ha KIHElb POKY CYyO'€KT roClOAaplOBaHHs Ie HE 3HAa€, K1 KOHKPETHI OOP)KHUKH TOMEpIIH.
byino 6 mominbHMM BU3HABAaTH 30WTOK BiJl 3MEHINEHHS KOPHUCHOCTI Ui IUX "TIOHECEHHUX 1 He
BioOpaxkeHux y 3BITHOCTI" 30uTkiB. IIpoTe Oyno O HemOUIIBHMUM BH3HABAaTH 30UTOK BIJ
3MEHIIIEHHS! KOPHUCHOCTI II0JI0 BUIAJKIB CMEPTI, 5IKi, 32 OUIKYBaHHSM, BiZIOYyTbCs B MalOyTHbOMY
nepiofii, OCKUTBKM HEOOX1/THA MO/is 30MTKY (CMEpTh OOpKHUKA) I1Ie He BiOys1acs.

K391. 3acrocoByrounm MuHYII TOKa3HWKH 30WTKIB TIiJ] Yac IONEPETHHOTO OI[IHIOBAHHS
MaiOyTHIX TPOIIOBUX MOTOKIB, BAXKJIMBO 3aCTOCYBATH 1H(POPMAIIiIFO TTPO MUHYII TTOKa3HUKHU 30UTKIiB
70 TpyH, SIKi BH3HA4YEHI TaK caMmo, IO 1 TPYIH, I SKHX CIOCTEPIraarcs MHHYJIl MOKa3HUKH
30utkiB. Tpeba mo0 3acTocoBaHW METOJ HaJIaBaB MOXKIIMBICTh 3ICTAaBUTH KOXKHY TpyIy 3
iH(pOpMaLIi€I0 PO MUHYIHMUA JTOCBiA 30MTKIB y TpyIlax akTHBIB i3 MOAIOHUMH XapaKTEepPUCTHKAMH
KPEIUTHOTO PHU3MKY Ta BIJMOBITHUMHU CIOCTEPSIKCHHUMH JaHUMH, SKI BigoOpakaroTh MOTOYHI

YMOBH.

K392. Tligxomau, 3acHOBaH1 Ha (popMynax, Ta CTATUCTUYHI METOAM MOXKHA 3aCTOCOBYBATH JUIs
BHU3HAYEHHSI 30MTKIB B1Jl 3MEHILIEHHS! KOPUCHOCTI1 B IpyMi ()IHAHCOBUX aKTHUBIB (HANPUKIIa/, MO3UKH
3 MEHIITUMHU 3aJIUIIKaMH ), OCKITBKH BOHU Y3TO/DKYIOTHCS 3 BUMOTaMu B maparpadax 63-65 ta K387-
K391. bynp-gka 3acTocoBaHa MOZENb BKIIIOYaTUME BIUIMB BapTOCTI rpoLIeH y yaci, po3misiiaTUMe
IPOIIOBI MOTOKU JJIsl PEIITH CTPOKY eKCIUTyaTallii akTHBY (HE JIMIIEe Ha HACTYMHUH piK), CTPOK
MOTAlIeHHs] TO3UK Yy MopTdeni 1 He NPUBOAUTHME N0 30MTKY BiJl 3MEHILIEHHS KOPUCHOCTI MpH
NEepBICHOMY BU3HaHHI ()iHAHCOBOTO aKTHBY.

BincorkoBuii 10Xix micjasi BUBHAHHS 3MEHIIIEHHS KOPUCHOCTI

K393. Ilicns wacTtkoBoro crnucaHHsi (piHAHCOBOTO aKTHBY ab0 rpynH MOAIOHHX (iHAHCOBHUX
AKTUBIB YHACTIOK 30MTKY BiJl 3MEHILIEHHS! KOPUCHOCTI, BIICOTKOBHI JOXi/l BU3HAYAIOTh HA OCHOBI
CTaBKH BIJICOTKA, 3aCTOCOBAHOI /I TUCKOHTYBaHHS MalOyTHIX TPOIIOBHUX TIOTOKIB 3 METOIO
OIIIHIOBaHHS 30UTKY BiJl 3MEHIIIEHHS KOPUCHOCTI.

XemxkyBannda (naparpagu 71-102)

IncTpymenTu xemxyBanns (maparpagu 72-77)
KBauigikoBani inctpymenTn (maparpagu 72 ta 73)

K394. IToreHmiitHuii 30MTOK 32 OMIIIOHOM, SIKMH TIPOAA€E Cy0'€KT TOCIIONAPIOBAHHS, MOXKE OyTH
3HAYHO OUTBIIMM 32 MOTEHINHE 30UIBIICHHS! BapTOCTI MOB'SI3aHOTO 3 HUM O0'€KTa XEPKYyBaHHS.
[HIIMME cTOBaMH, TIPOJAHMIA OMIIOH HE € e()EKTUBHHM MO0 3MEHIICHHS JOCTYIHOCTI 00'€KTa
Xe/DKyBaHHS pU3HKYy MpuOyTKy abo 30utky. OTke, MPOJAHWI OMIIIOH HE KBATI(PIKYEThCS SIK
IHCTPYMEHT X€DKYyBaHHsS, JOKH BIiH HE TNPU3HAYCHHU JIJI 3TOPTAaHHS MPHI0AHOTO OIIIIOHY,
BKJIIOYAIOYM IHTETPOBAHUMN B IHIINK (D IHAHCOBUH IHCTPYMEHT (HAIIPUKJIIA/I, IPOJAHHA OMIioH "Koi",
3aCTOCOBYBaHHMU Il XEKyBaHHS 3000B'S3aHHS 3 IPAaBOM JOCTPOKOBOTO BHKymy). Hamakw,
npuaOaHuil OMIIIOH Ma€ MOTEHLiIHI MPUOYTKH, SKI JOPIBHIOIOTH 30MTKaM ab0 MEepEeBHUILYIOTh iX, a
OT)K€, MOTEHIIIHHO MOXE 3MEHIIUTH JOCTYIHICTh NMPHOYTKY ab0 30MTKY 3MiHaM CIpaBeIIuBOT
BapTocTi a00 TpOMmIOBHX TMOTOKiB. BimmoBinmHo, #oro Mo)kHa KBajiikyBaTH $SK IHCTPYMEHT
XEDKyBaHHSI.

K395. ®inaHcoBuil aKkTHB, IO OIIHIOETHCS 3a aMOPTU30BAaHOIO COOIBAPTICTIO, MOXKHA
NPU3HAYUTH IHCTPYMEHTOM XeJKYBAHHS JUIs X€I)KYyBaHHS BAJIOTHOTO PU3HUKY.



K396. [Bunyueno]

K397. BnacHi iHCTpyMEHTH KarmiTaiay Ccy0'€KTa TocroaproBaHHs He € iHAHCOBUMHU aKTHBAMH
a0o ¢iHaHCOBUMH 3000B'SA3aHHSAMHU Cy0'€KTa TOCIIOAPIOBAHHS, a OT)KE, HE MOXYTh MPH3HAYATHCS
IHCTpYMEHTaMH XEKyBaHHS.

00'exTHn xem:xkyBanus (maparpagu 78-84)
KBauigikoBani 00'exkTu (maparpagu 78-80)

K398. Teepma yroma Ha mnpunbaHHs INpu 00'eqHaHHI Oi3HeCcy He Moxe OyTH 00'ekToM
Xe/DKYBaHHS (32 BUHSATKOM BaJIOTHOTO PU3UKY), OCKUTBKH HE MOJKHA KOHKPETHO i/IeHTH(]iKyBaTH Ta
OLIIHUTH 1HIII PU3MKH, IO XEMKYIOThcs. L[i Ta iHIN pHU3UKK HalexaTh A0 3arajbHUX PU3HKIB
Oi3HECy.

K399. IuBectuuisi, o0iiKoByBaHa 3a METOJOM Y4YacTi B KamiTalli, HE MOXe OyTH 00'€kTOM
XCeIDKYBaHHSI TPU X€PKYBaHHI CIPaBEAJIMBOI BapTOCTI, OCKUIBKM 3a METOAOM YYacTi B KarliTasl
BU3HAETHCSA YacTKa iHBecTOpa B MPUOYTKY a00 30MTKY acoliiioOBaHOTO MiIMPUEMCTBA, a HE 3MiHH
CIIpaBeyIMBOI BapTOCTI 1HBeCTUIIi. 3 M€l X NPUYMHMA IHBECTHIliS B KOHCOJIZAOBAHE OUYIPHE
HiANPHUEMCTBO HE MOKe OyTH 00'€KTOM XeIKYBaHHS NpPH XeDKyBaHHI CIpPaBEJIMBOi BapTOCTI,
OCKUIBKH Y TIPUOYTKY 4M 30UTKY JOUYIPHBOTO IMiANMPHUEMCTBA BUZHAETHCS KOHCOMIAIIS, a HE 3MIHU
CHpaBeIIMBOI BAPTOCTI iHBeCTHIIi. XePKyBaHHS YMUCTOI 1HBECTHUIIil B 3aKOPJOHHE MiIIPUEMCTBO
BIJIPI3HAETHCS THM, IO II€ XEKYBAaHHS TOCTYITHOCTI BaJFOTHOMY PH3HMKOBI, a HE XEKyBaHHS
CHpaBeIIMBOI BAPTOCTI 3MiH BapTOCTI 1HBECTHIII].

K399A. ITaparpad 80 3a3Hauae, 110 B KOHCONIIOBAaHUX (piHAHCOBHMX 3BITaX BAJIIOTHUM pU3UK
BHCOKOWMOBIPHOI IPOTHO30BaHOI BHYTPIIIHBOTPYIIOBOI OIeparlii MoJke KBalli(iKyBaTUCS SIK 00'€KT
Xe/DKYBaHHS MPHU XeKyBaHHI TPOILIOBHX MOTOKIB, SKIIIO OMepallis BU3HAUCHA B 1HIIII BaJIOTI, HIXkK
(GyHKIIIOHATbHA BaJlOTa CY0'€KTa rOCIOAAPIOBAHHS, 10 YKJIAJA€ M0 OMEPAIil0; BAIIOTHUN PU3UK
BIUITMBAaTMME Ha KOHCOJi0BaHMN MpHOYyTOK a0o0 30UTOK. 3 L€ METOI CY0'€KT rocrnojaproBaHHS
MOXe OyTH MaTepHHCHKUM, IOYIpHIM, acOUiHOBaHWM, CIIJIBHHM MiANPHEMCTBOM YU (Qiiiajaom.
SKIo0 BaNIOTHUNA PU3HMK TPOTHO30BAHOI BHYTPIIIHBOTPYIIOBOi omepallii He BIUIMBAaE Ha
KOHCOJiIOBaHUH TPUOYTOK a00 30MTOK, BHYTPIIIHHOTPYIIOBA OTIEpaIlisi He MOXe KBaJli(hiKyBaTHCs
gk 00'ekT xemkyBaHHs. Lle BinOyBaeThCs y BUMIAAKY CILIATH POSUITI, CIUIATH BiJICOTKA ab0 3apIuiaTtu
YIIPaBIIHCHKOMY TIEPCOHATIOBI MIXK YiICHAMH OJHI€l TPYIH, SKIIO HE Ma€ BiANOBITHOI 30BHIIIHBOI
onepauii. OnHak, SKIIO BaJIIOTHUM pPHU3UK IPOTHO30BAHOI BHYTPIIIHBOTPYNOBOI —omeparii
BIUTMBATHUME Ha KOHCOJIJIOBaHWHA MPHOYTOK ab0 30WMTOK, BHYTPIIIHROTPYIIOBA ONEpAIlisi MOXKE
kBani(ikyBaTucs sk 00'eKT xemkyBaHHs. [IpuKkiazmoM € mporHo3oBaHi Mpofaxki abo mpuIOaHHS
3amaciB MK YICHAMH OJHI€] TPYIH, SKIO [€ TONANBIINA IMPOAaX 3amaciB CTOPOHi, M0 €
30BHIIIHBOIO Uit rpynd. [logiOHUM 4YMHOM, NPOTHO30BAaHWH BHYTPIIHBOTPYHOBHUH MPOJAX
OCHOBHHX 3aC00iB Cy0'€KT TOCTIOIapIOBAHHS TPYIIH, KU X BUPOOHB, Cy0'€KTOBI TOCMOAAPIOBAHHS
IpyIy, SKUH BHUKOPUCTOBYBaTMME OCHOBHI 3acO0M B CBO€I MISUIBHOCTI, MOXE BIUIMBAaTH Ha
KOHCOJiToBaHUK TpuOyTOK abo 30mTok. Lle Moxe BinOyBaTHics, HANpPHUKIAJ TOMY, IO OCHOBHI
3ac00M aMOPTH3YBaTUMYThCsl CyO0'€KTOM TOCHOAAPIOBAHHS, IO KYIYe€, 1 CyMa, MEpPBICHO BU3HAHA
JUIE OCHOBHHMX 3aCO0iB MOXKE 3MIHHUTHCS, SIKIIO NPOTHO30BaHA BHYTPIIIHBOTPYIIOBA OTEPAIlis
BHU3HAYCHA B IHIIIHN BaIIOTI, HIX (PyHKIIOHAJIbHA BaIOTa Cy0'€KTy TOCIONAPIOBAHHS, 110 KYITYE.

K399b. fkmio xemxyBaHHS TPOTrHO30BaHOT BHYTPINIHBOTPYIOBOI orepartii KBamiiKy€eTbCs s
00JIIKy XeIKyBaHHS, Oyab-sKUi mpuOyTok ab0 30MTOK, IO WOT0 BH3HAIOTH MPSIMO Y BIACHOMY
KariTai BIAMOBIAHO 10 maparpada 95 a), cmig nepeknacudikyBatd B IpruOyToK abo 30MTOK TOTO
camoro nepiogy abo THX caMuX MEpioJiB, MPOTATOM SKUX BAJTIOTHUNA PU3HMK XEIHKOBAHOI oreparii
BIUTMBA€ HA KOHCOJiOBaHUI MpUOYyTOK a00 30MTOK.

K399BA Cy0'ekT TocmionaproBaHHsS MOXE MPHU3HAYUTH BCi 3MIHM y TPOIIOBHX MOTOKax abo
CHpaBeIMBii BapTOCTI 00'€KTa XePKYBaHHA y BIJHOCHHAX XeMKyBaHHA. Cy0'eKT rocrnofaproBaHHs



MOX€ TaKO)K MPU3HAUYUTH JIMIIE 3MIHM Y TPOIIOBUX MOTOKaxX abo CIpaBUIeMOBii BapTOCTI 00'€KTa
XCeIDKYBaHHSI BHINE a00 HIDKYE BU3HAYEHOI IMIHM YM 1HINOI 3MIHHOI (OJHOCTOPOHHINA PH3HK).
BHyTpiiHs BapTiCTh NMPUIO0AHOTO IHCTPYMEHTY XEKYBAaHH OMNIIIOHY (32 MPUIYIIEHHS, 1110 BiH Ma€
Taki )k OCHOBHI YMOBHM, IO 1 MPU3HAYEHHUU PU3UK), aje He HOoro yacoBa BapTICTh, BlAoOpaxae
OJTHOCTOPOHHIN pu3uk B 00'exTi XemkyBaHHA. Hampukman, cy0'eKT rocrnofapioBaHHS MOXKeE
MPU3HAYUTH 3MIHIOBAaHICTh PE3YIbTaTIB MallOyTHHOTO TPOIIOBOTO MOTOKY BHACIHIJIOK 3pOCTaHHS I[1H
NPOTHO30BAaHOTO MpHIOAaHHSA ToBapy. B Takiii cuTyamii npu3Ha4arOTBCS JHIIE 30UTKH Bif
TPOIIOBOTO TIOTOKY BHACIIJOK 3pOCTaHHS I[iHU BWIIE BU3HAYEHOTO PiBHS. XEIHKOBAHUU PU3HK HE
BKJIIOYA€ BapTICTh y 4aci MpUI0aHOTO OMIIOHY, OCKUIBKM BapTICTh Y 4Yaci HE € KOMIIOHEHTOM
MIPOTHO30BAHOT Orepailii, o BIUIMBAE HA MPUOYTOK abo 30utok (maparpad 860)).

IIpusnayenns ¢pinancoBux crareit 00'ekramu xem:kKyBaHHs (nmaparpagpu 81 ta 81A)

K399B. Skmo uYacTMHY TIpOLIOBHX MOTOKIB BiJ (iHAHCOBOrO akTHUBY ab0 (hiHAaHCOBOTO
3000B's13aHHST  TMPU3HAYAIOTH O0'€KTOM XE€IKYyBaHHS, L IpU3HAuU€HAa YacTUHA IIOBHHHA OyTH
MEHILIOI0, HI)K CYKYITHI I'pOIIOBI MOTOKH BiJl aKTHBY 4M 3000B's3aHHA. Hampuknaza, y BuUnaaky
3000B's13aHHs1, €()eKTUBHA CTaBKa BIJICOTKA SIKOTO € HIXKYOIO CTaBKU MPOIIO3ULIINA HA JIOHIOHCHKOMY
MikOaHKiBCbKOMY puHKY neno3utiB (LIBOR), cy0'ekT rocnogapioBaHHs He MOXKE MpHU3HAYaTH a)
YacTHHY 3000B'sI3aHHS, SKa JOPIBHIOE OCHOBHIN CyMI ILTIOC BiJICOTOK 3a CTaBKOIO MPOMO3UIIM Ha
JIOHJAOHCHKOMY MiKOaHKiBChbKOMY puHKY Jeno3utiB (LIBOR) Ta 6) HeraTuBHy 3aJIMIIKOBY YaCTHHY.
[Ipore cy0'ekT rocmomaproBaHHS MOXKE IMpPHU3HAYaTH BCl TPOIIOBI IOTOKHM BiJl 3arajJibHOTO
¢iHaHcoBOro akTHBY a00 (hiHAHCOBOTO 3000B'I3aHHS 00'€KTOM XEIKYBAaHHS 1 XeIKyBaTH iX JIMIIIe
BiJl OJTHOTO KOHKPETHOTO PHU3UKY (HANpHKIAJ, JIIIE BiA 3MiH, Kl BIHOCATHCA O 3MIH CTaBKU
NPOMO3ULINA Ha JIOHJOHCHKOMY MiXOaHKiBcbkoMy puHKY nenosuTiB (LIBOR)). Hanpuknan, y
BUMAAKY (hiHaHCOBOTO 3000B'A3aHHS, €(EeKTHBHA CTaBKa BIACOTKa sIKOro craHoBuTh 100 6a3oBHX
"OYHKTIB" 1 € HI)KYOIO CTaBKH MPOMO3MILIN HA JIOHIOHCHKOMY MiXOAaHKIBCBKOMY PHUHKY JETO3UTIB
(LIBOR), cyO'ekT rocmnonaproBaHHSI MOXKE MPHU3HAYUTH OO'€KTOM XEKYBaHHS Bce 3000B'S3aHHSA
(ToOTO OCHOBHY CyMy, IUIIOC BiJICOTOK 32 CTaBKOIO TMPOMO3MILIA Ha JIOHJOHCHKOMY
MDKOaHKIBCBKOMY pPHHKY Jeno3uTiB, MiHyc 100 ©0a3oBux "OyHKTIB") Ta XeIKyBaTH 3MIHY
CHpaBeIIMBOI BApTOCTI a00 TPOIIOBI MOTOKH I[LOTO 3arajbHOTO 3000B'I3aHHS, SKI BITHOCATHCS 110
3MIH CTaBKH IMPOIO3ULIN Ha JIOHIOHChKOMY MikOaHKiBcbkoMy puHKY Aeno3utis (LIBOR). Cy6'ext
TOCIOJAPIOBAHHS MOXE TaKOoXX 0oOpaTd iHIIE CHIBBIJHOIICHHS XE/DKYBaHHSA, HDK OJWHHI 10
OJIMHUIIL, 3 METOIO IMiIBUIIECHHS e€()eKTUBHOCTI Xe/PKYBaHHS, sIK 3a3HaueHo y maparpadi K3100.

K399I. Kpim Toro, sKImo XemKyeTbcs (iHAHCOBUH IHCTPYMEHT i3 (DIKCOBAaHOIO CTaBKOIO
BIJICOTKA Yepe3 NESKUI Yac IMicis MOoro 1HIIiFOBaHHS, a CTaBKU BiJICOTKA BXXE 3MIHUJIUCS, TO Cy0'€KT
TOCTIO/IaPIOBaHHA MOXKE TPU3HAUYUTH YACTHHY, IO JOPIBHIOE OPIEHTOBaHIN CTaBIl, BHIIH BiA
KOHTPAKTHOI CTaBKH 1 cIuIa4eHoi 3a 00'exT. Cy0'eKT rocriofapioBaHH MOXeE 1€ POOUTH 3a YMOBU
MEHIIIOI OpIEHTOBAHOI CTaBKM, HIX €()EeKTUBHA CTaBKa BiJICOTKA, BUXOISYM 13 MIPKyBaHHS, IO
Cy0'€KT TOCIMONAPIOBaHHS TMPHUAOAB IHCTPYMEHT TOJi, KOJM BIH YIIepIIe TMPU3HAYUB OO0'€KT
XeJDKyBaHHs. Hampukiian, mpuIrycTUMO, IO Cy0'e€KT TOCTIOaprOBaHHs iHIIiI0e (hiIHAHCOBUI aKTHB
3a (pikcoBaHOIO CcTaBKOIO BifcoTka cymor 100 BO, ska € edhekTHBHOIO CTaBKOIO BifCOTKa B 6% Yy
TOW dYac, KOJIM CTaBKa NPOMO3UIINA Ha JIOHJOHCHKOMY MIKOAHKIBCBKOMY PHHKY JETIO3UTIB
ctaHoBUTh 4%. BiH moumHae XemKyBaHHS IIbOTO AaKTHBY uepe3 JeAKHil Yac, KOJIM CTaBKa
MIPOTIO3UIIIH HA JOHJOHCHKOMY MIXKOAaHKIBCHBKOMY PHHKY JICTIO3UTIB 3pocia 10 8%, a crpaBeainBa
BapTicTh akTHBY 3MeHIIIacs 10 90 BO. Cy0'exT rocnogaproBaHHs OOUHCITIOE, M0 KO BIH KYITHB
aKTHB Ha JIaTy MPHU3HAYEHHS HOTr0 00'€KTOM XeXKyBaHHS 32 TOTOYACHOKO CIIPABEUIMBOIO BAPTICTIO Y
90 BO, t0 peanpHuUil 10Xia cTaHOBHB OM 9,5%. OCKUIBKM CTaBKa MPOIO3HUIIIA Ha JIOHIOHCHKOMY
MKOAHKIBCBKOMY PHHKY JETIO3UTIB MEHIIE IbOT0 PeajbHOTO JIOXOMY, CY0'€KT roCrnofaproBaHHS
MOXKE€ MTPU3HAYUTH YACTUHY CTAaBKM MPOMO3UIIN Ha JOHAOHCHKOMY MIXKOaHKIBCBKOMY PHHKY
Nero3uTiB y 8%, sika YacTKOBO CKJIANAEThCS 3 TPOILIOBHUX IOTOKIB BiJ BiJICOTKA 32 KOHTPAKTOM,
PI3HMIII MIXK MTOTOYHOK CIPaBEIINBOIO BapTicTiO (ToOTO, 90 BO) Ta cymoro, sika miisarae cruiaTi
npu noramieHHi (to6to, 100 BO).



IIpu3navyenHs: He(piHAHCOBHUX cTaTel 00'ekTaMu XeqKyBaHHs (maparpadg 82)

K3100. 3miHM IiHM CKJIQJIOBOI YacTMHM a00 KOMIIOHEHTa HE(iHAHCOBOTO AaKTHUBY 4YH
He(iHaHCOBOTO 3000B'sI3aHHs, SK TMPAaBHIIO, HE MAlOTh MepeadadeHoro BIUIMBY Ha IiHY 00'€kTa,
SIKUH MOJKHAa OKPEMO OIIIHUTH Ta TOPIBHATH 13 BIUIMBOM 3MiH PUHKOBHUX CTaBOK BIJICOTKa Ha IIHY
oOmiramii. Otxe, HepiHAHCOBHI aKTHB 4YM HediHAHCOBE 3000B'I3aHHS € 00'€KTOM XeKyBaHHS
JIUIIE Y CYKYITHOCTI a00 100 BaJIOTHOTO PU3MKY. SIKIIO € PI3HMISI MK YMOBaMH IHCTpYMEHTa
XeJDKYBaHHs Ta O00'€KTa XeIKyBaHHS (30KpeMa, Xe/DKYBaHHS IPOTHO30BAHOTO MPHI0aHHS
Opa3mIbChKOI KaBH 13 3aCTOCYBaHHSAM (OPBAPHOTO KOHTPAKTY Ha MPHUA0AHHS KOJTYMOIMChKOI KaBH
3a IHIOIMX PIBHUX YMOB), TO TaKi BiTHOCHHH MO)KHa KBaJi(iKyBaTH SK BIIHOCHHU XEIKyBaHHS,
KOJIH 33JI0BOJILHAIOTHCS BC1 YMOBH, HaBeJleH1 B aparpadi 88, po3paxoByrouu, 1110 XeIKyBaHHs Oyre
BHUCOKOC(EKTUBHUM. 3 II€I0 METOI0 CyMa IHCTPYMEHTa XEKyBaHHS MOXe OyTH OUIBIIOI YH
MEHIIIOI0, HiXK cyMa 00'eKTa Xe)KyBaHHsI, SKIIO I1€ IMiABUINY€E €()eKTHBHICTh BIIHOCHH XE/KYBaHHSI.
Hanpukman, MoKHA BHKOHATH pPErpeciiHUil  aHami3 3 METOK BCTAaHOBIEHHS CTATUCTHYHOL
B3a€EMO3AJICKHOCTI MK 00'€KTOM XeIKyBaHHs (HANpUKIIA, omepariis 3 Opa3uibChKOK KaBOKO) Ta
IHCTPYMEHTOM Xe/DKYBaHHS (HAIPHKIIA, OTepallist 3 KOIyMOiiChbKOIO KaBO0). SIKIO € CTaTHCTUYHO
OOTpyHTOBaHa B3a€EMO3AICKHICTH MDK 00OMa 3MIHHMMH (TOOTO MiX IIIHAMH Ha OJWHHIIIO
Opa3mIIbChKOi KaBU Ta KOITYMOIWCHKOI KaBM), HAXHMJ PerpeciiHoi KpuBOi MOXKHA BUKOPHUCTATH IS
BCTAHOBJICHHSI  CITIBBIJTHOIIICHHSI XCIDKYBaHHS, SKE& MAaKCHMIi3y€ OUIKyBaHY €(EeKTHUBHICTD.
Hanpuknan, skmo Haxui perpeciiiHoi kpuBoi crtaHoBuTh 1,02, CHiBBITHOIICHHS XEIKyBaHHS,
O0azoBane Ha 0,98 KiUTbKOCTI OAWHMIL 00'€kTiB XemkyBaHHS 10 1,00 KUIBKOCTI OJMHHITL
IHCTpyMEHTa X€KyBaHHS, MAaKCHMi3y€e OUiKyBaHY €(eKTHUBHICTb. I[IpoTe BiIHOCHHU XeKyBaHHS
MOXYTh MPHU3BECTU 10 HEE(PEKTUBHOCTI, KA BU3HAETHCS Y MPUOYTKY UM 30UTKY MPOTATOM CTPOKY
T BITHOCHH X€[)KYBaHHS.

IIpusnavenHns rpyn crarei 00'ekramu xeakyBanHs (naparpadgu 83 ta 84)

K3101. XemkyBaHHs 3arajabHOT YUCTOT MO3HIIIT (HATPUKIIAI, 13 YACTOK CYMOIO BCIX aKTHBIB 3
(iKCOBaHOIO CTAaBKOIO BiJICOTKa Ta 3000B's3aHb 3 (PIKCOBAHOIO CTaBKOIO BiJICOTKA, IO MAalOTh
Mo1iOHI CTPOKM TOTAIIICHHS), @ HE KOHKPETHOTO 00'€KTa XEKYBaHHS, HE BIAMOBIAa€ BUMOTAM JI0
00Ky XemKyBaHHsS. [IpHONMM3HO Takoro caMoro BIUTMBY OOJIIKY Xe€KyBaHHS Ha MpHOYTOK abo
30MTOK TMpPH IBOMY THUIII BIJHOCHH XEIKYBaHHS MOXKHA JIOCSATTH IUISXOM MPU3HAYEHHS 00'€KTOM
Xe/DKYBaHHS YaCTWHU OCHOBHHMX craredl. Hampuxman, sikmo Oank mae aktuBiB Ha 100 BO i
3000B'13aHp Ha 90 BO 3 pu3ukamu i cTpokaMu MOAIOHOTO XapakTepy Ta Xemxkye yactuny B 10 BO
Ha HETTO-OCHOBI BiJl IOCTYMHOCTI puU3MKaM, BiH Moxe npu3HauuTd 10 BO mux akTuBiB 00'€KTOM
XekyBaHHs. Take MpU3HAYEHHS MOYKHA 3aCTOCOBYBATH, SIKIIO IIl aKTHBM Ta 3000B'S3aHHA €
IHCTpyMeHTaMH 3 (PIKCOBAHOIO CTaBKOIO BiJICOTKA; B I[bOMY BHIIAJKy BOHO € X€IKYBaHHIM
CIIpaBeNIMBOI BapTOCTi. A KOJM BCi BOHU € IHCTPYMEHTAMH 31 3MIHHOIO CTaBKOKO BIJICOTKAa -
Xe/DKYBaHHSM TPOIIOBHUX MOTOKIB. [TofiOHO 10 11bOTO, SKIIO Cy0'€KT roCroAaploBaHHS Mae Hamip
npuadary B iHo3emHiK BamoTi 100 BO 1 npoxaru B iHo3emHiN BayrroTi 90 BO, BiH MOXKe XeKyBaTH
gucty cymy 10 BO momsixom mnpuabaHHS TOXIZHOTO IHCTpyMEHTa Ta TPH3HAYEHHS HOTO
IHCTPYMEHTOM XeDKyBaHHS, moB'si3anuM 3 10 BO 3a tBepmoro yromoro mpuadaru 100 BO.

O0u1ik xemxkyBanns (maparpagu 85-102)

K3102. IlpuknanoM XeIKyBaHHS CHPABEAIMBOI BApPTOCTI € XEIKYBAaHHs JTOCTYITHOCTI 3MiHaM
CITpaBeNIMBOI BApTOCTI OOProBOTO IHCTPYMEHTA 3 (PIKCOBAHOIO CTABKOIO BiJICOTKA BHACTIIOK 3MiH
CTaBOK BiJICOTKa. Take XeIKyBaHHS MOXKE 3/11iCHIOBATH EMITEHT a00 yTpuMyBau.

K3103. ITlpukmnanom XemKyBaHHsS I'POLIOBHUX IOTOKIB € 3acTOCyBaHHs "cBomy" Ui 3aMiHM
OOproBOrO iHCTPYMEHTA 3 IJIABAIOYOI0 CTaBKOIO BiJICOTKa OOPrOBMM iHCTPYMEHTOM 3 (hiKCOBaHOIO
CTaBKOIO BiZICOTKA (TOOTO XeKyBaHHS MalOyTHBOI omepallii, B ikiif MaiiOyTHI IpOIIOB] MOTOKH, IO
XEIDKYIOTBCSI, € MaiOyTHIMH TUTaTeKaMH BiJICOTKA).

K3104. XemxyBaHHs TBepaoi yroau (HAmpUKIa[, Xe[KyBaHHS 3MIHM I[iH Ha MaJUBO,



MOB'SI3aHOT 3 HEBU3HAHUM KOHTPAKTHUM 3000B'I3aHHAM €JIEKTPOCHEPreTUYHOI KOMMaHii mpuadaTu
NaJMBO 3a (PIKCOBAHOIO LIHOIO) € XEIKYBAHHSM JIOCTYMHOCTI 3MiHaM CHpPaBeUIMBOi BapTOCTI.
BianoBigHO, Take XeMKyBaHHS € Xe€IKyBaHHSAM clpaBeuiuBoi BaprocTi. Ilpore 3rimHo 3
naparpadgom 87, XeIKyBaHHS BaJIOTHOIO PU3HMKY TBEpAOi Yrolud B IHIIMX BHUMNAAKaX MOXHa
0O0JIIKOBYBATH SIK XeJ[)KYBaHHS IPOILIOBHUX IOTOKIB.

OuinoBaHHA e(PeKTUBHOCTI XeIKyBaAHHS
K3105. XemxyBaHHS BBaXKarOTh BUCOKOE(EKTUBHUM B pPa3l BUKOHAHHS TaKUX BUMOT:

a) Ha TMOYATKy CTPOKY 1 MPOTSATOM MOJANIBIIMX TEPIOiB OYIKYETHhCS, IO XEIKyBaHHS Oyne
BHUCOKOE()EKTUBHUM Y JTOCSTHEHHI 3MiH CHPaBEUIMBOI BapTOCTI, IO 3rOPTAIOTHCS, 00 IPOIIOBUX
MOTOKIB, KOTP1 BITHOCATBHCS IO X€MKOBAHOTO PU3UKY IMPOTITOM IEPioay, IJIsi SIKOTO MPHU3HAYEHO
XeJKyBaHHs. Take OdiKyBaHHS MOXHA JOBECTU PI3HUMH CIOCOOAMH, 3aCTOCOBYIOUM MOPIBHSHHS
MUHYJIUX 3MiH CIPaBEIINBOI BaApTOCTi a00 IPOIIOBHX MOTOKIB 00'€KTa X€IKyBaHHS, BKIFOYSHUX JI0
XEJ[PKOBAHOTO PH3UKY, 3 MHUHYJIMMH 3MiHAMH CIPaBEAIUBOI BAapTOCTI a00 TPOIIOBUX IOTOKIB
IHCTpyMeHTa XeKyBaHHs. [[iITBEPIKCHHSIM IIbOMY MOXe OyTH HAsSBHICTh CHJIBHOI CTaTHCTHYHOL
KOPEJISIii MK CIIpaBeIIMBOIO BapTICTIO Ta TPOIIOBUMH MOTOKAMH 00'€KTa XEIKYyBaHHS 1 TAKUMHU K
XapaKTepUCTUKaMH I1HCTpyMeHTa XemkyBaHHS. Cy0'€eKT TOCHOJApIOBaHHS MOXe oOpard iHIIe
CITIBBITHOIIICHHS XEJDKYBaHHS, HIK OIWHHUIIS O OJWHHUIN, 3 METOH MiABUIICHHS €(EeKTHUBHOCTI
XeJKYBaHHs, sk HaBegeHo B maparpadi K3100;

0) (akTuuHi pe3ynbTaTH XeKyBaHHS nepelyBatoTh y Mexax 80-125 BincorkiB. Hampukiarn,
AKIIO (paKTHUYHI pe3yJabTaTd Taki, MO0 30MTOK BiJl IHCTpyMEHTa XemKyBaHHs AopiBHIoe 120 BO 1
npubyTOK 3a TPOIIOBUM iHCTpyMeHTOM jopiBHIOe 100 BO, 3ropranHs MoxxHa orinuta Ha 120/100,
mo ctaHoBuTh 120 BimcotkiB, abo Ha 100 / 120, mo mopiBHIOE 83 BiJICOTKAM MPHITYCKAIOYH, IO
X€PKyBaHHS BIANOBIJa€ BUMOTaM IIYHKTY a), CyO'€KT TOCHOAApIOBaHHSA Miijile BHCHOBKY, LIO
XEIDKYBAHHS € BUCOKOE(EKTHBHHM.

K3106. EdexkTuBHICTh OIIHIOTH 3 Yacy CKIAJaHHS Cy0'€KTOM TroCloNaproBaHHs pidHOi abo
MIPOMIXKHOI (DIHAHCOBOT 3BITHOCTI.

K3107. Le#t Cranmapt He BU3HAYAE€ €AMHUN METOJ OIIHIOBAHHS €()EKTHBHOCTI XEIKYyBaHHSI.
Merton, sikuii cyO'eKT rocmogaproBaHHs oOupae JUIsl OLIHIOBaHHS €(EKTHBHOCTI XEIKyBaHHS,
3aleXHUTh BIJ HWOro CTpaTerii ymnpaBmiHHS pusukoM. Hampukian, Ko crpareris ymnpaBiiHHS
PHU3UKOM CyO0'€KTa TOCHOAAPIOBaHHS NOJATa€ B MEPIOIUYHOMY KOPUTYBaHHI CyMH IHCTPYMEHTA
XeJKYBaHHS JUIsl BIJOOpa)K€HHS 3MIH Yy MO3UIIT XEIKYBaHHS, TO CYO'€KTOBI TOCHOJApIOBaHHS
noTpiOHO JTOBECTH, IO 3a OYIKYBAaHHSIM, XEIKyBaHHS Oyle BHUCOKOC(PEKTHBHUM JIMIIE MPOTATOM
nepioay, KoM CyMy 1HCTpYMEHTa XeDKyBaHHS He Tpeba Oyne KOpuryBaTH. Y AESKUX BHIIaJIKax
Cy0'eKT TOCIONAPIOBAHHS NpUHMae Pi3HI METOAM JJIS PI3HUX TUMIB XeKyBaHHs. JlOKyMeHTallist
cy0'eKTa TOCMOAAPIOBAHHS TPO HOTO CTPATETiI0 XEHKYyBaHHS BKIIOYATHME METOIM OIIHIOBAHHS
epexTuBHOCTI. ONUCYIOYN 1II METOAM, PO3PAXOBYIOTh, YU Oyle OLIHKA BKJIIOYATH BECh MPHOYTOK
a00 30MTOK BiJl IHCTpYMEHTA XeJ[KYBaHHS, Y1 BapTICTh y Yaci IHCTPYMEHTA BUITy4YaTUMYTh.

K3107A. fxmo cy0'exT rocniogaproBanHs xemkye MeHmie 100 BiCOTKIB TOCTYMHOCTI pU3UKY
crarTi (Hampukmam, 85 BiACOTKIB) BiH BH3HAYaTHUME OO0'€KT XEKyBaHHS SK TaKHWH, IO Mae
JOCTYIHICTh PH3UKY Yy 85 BIJCOTKIB 1 OIIHIOBAaTHME HEE(DEKTHBHICTH, BUXOJIYH 13 3MiH IIi€l
BU3HAUEHOI JOCTYITHOCTI PU3UKY Y 85 BifcOTKiB. [IpoTe mpy XemKyBaHHI JOCTYITHOCTI, BU3HAYEHOT
y 85 BIACOTKIB, Cy0'€KT TOCTIOAPIOBAHHS MOXKE€ BUKOPHUCTATH 1HILE CIIBBITHOIICHHS X€IKyBaHHS,
HIK OJMHUIA JIO OIWHUII, 3 METOI BJIOCKOHAJICHHS €(EKTHBHOCTI XEIKYyBaHHS, SK 3a3HAYCHO B
naparpadi K3100.

K3108. SIkio ocHOBHI yMOBU iHCTpPYMEHTA Xe/PKYBaHHS, aKTHB YU 3000B'I3aHHS XEKYBaHHS,
TBep/a yroaa abo BUCOKO MMOBIpHA MTPOTHO30BaHa OIepallis XeIH)KyBaHHs € OTHAKOBHUMH, TO 3MIHH
CHpaBeIIMBOI BApTOCTI M TPOILIOBUX MOTOKIB, 3yMOBJIEHI PU3UKOM, MOXKYTh 3rOPTaTUCS TOBHICTIO,
SK T 4Yac yKJIaJaHHs XeKYBaHHS, Tak 1 Mmcis Hboro. Hampukman, iMOBIpHO, IO BiJCOTKOBUUA



cBon Oylae e(eKTHMBHMM X€IKyBaHHSIM TOJi, KOTM yMOBHa Ta OCHOBHAa CYMH, CTPOK, JIaTH
MIEPEOIIHKY, JTaTH OTPUMAaHHS Ta CIUIATH BIJCOTKIB M OCHOBHOI CyMH, a TaKOXX OCHOBa OIIHKH
CTaBOK BIJICOTKA € OJJHAKOBMMH JIJIsl IHCTPYMEHTA Xe/KYBaHHs Ta 00'ekTa xepkyBaHHsA. Kpim Toro,
MOJIMBO, IO XE€IKYBaHHS BHCOKO WMOBIPHOTO TIIPOTHO30BAaHOTO NpHUIOAHHS TOBapiB 13
dbopBapIHUM KOHTPAKTOM Oy/ie BUCOKOS(DEKTHBHUM, SKIIIO:

a) bopBapIHMIA KOHTPAKT YKJIAJICHO HAa IPHI0AaHHS OJJHAKOBOI KUTBKOCTI THX CaMHUX TOBApiB, y
TOM K€ Yac i B TOMy CaMOMYy MICIIi, III0 i Xe[)KOBaHE MPOTHO30BaHEe MPHUI0aHHS;

0) cipaBeIMBa BapTICTh (POPBAPIHOTO KOHTPAKTY CIOYATKY JOPIBHIOE HYIIIO;

B) 3MiHa JHCKOHTY YW TmpeMii 3a (opBapJHUM KOHTPAKTOM BHUKIIOYAETHCS 3 OIIIHKH
e(eKTUBHOCTI 1 BKJIIOYAETHCS MPSIMO 10 MPHOYTKY 4 30MTKY ab0 3MiHAa O4iKyBaHUX TPOIIOBUX
MOTOKIB 32 BHCOKO WMOBIPHOIO IPOTHO30BAaHOIO ONepariero 0a3yeTbcs Ha (opBapIHid IiHI Ha
TOBApH.

K3109. IncTpyMeHT XeKyBaHHS I1HKOJIM 3TOpTa€ JIMIIE YAaCTHHY XEIPKOBAHOTO PHU3HUKY.
Hanpukiaz, xemxyBaHHs He Oy/ie MOBHICTIO €(DEeKTUBHUM, SKIIO IHCTPYMEHT XE/PKYBaHHS Ta 00'€KT
X€IKyBaHHS, BU3HAYEHI B PI3HUX BaJIIOTax, € He3MIHHUMU. KpiM Toro, XemKyBaHHS BiJICOTKOBOIO
PHU3UKY 13 3aCTOCYBAHHSAM IOX1HOTO 1HCTpYMEHTa He OyJie MOBHICTIO €()EeKTUBHUM, SIKIIO YaCTHHA
3MIHHU CIIPABEJIUBOI BAPTOCTI MOX1HOTO IHCTPYMEHTA 3yMOBJICHA KPEAUTHUM PU3UKOM 3YCTPIYHOT
CTOPOHH.

K3110. XemxyBanHns (1100 BiNmOBiaTH BUMOTaM OOJiKY XeJKyBaHHs) Ma€ OyTH TOB'S3aHUM 3
KOHKPETHUM 1I€HTH(IKOBAHMM 1 BU3HAYCHUM PHU3MKOM, a HE MPOCTO 3arajlbHUMH PH3UKAMH
0i3HeCy, BOHO TaKO)X Ma€ BIUIMBATH Ha MPUOYTOK abo 30MTOK. XeIKyBaHHS PU3HKY 3acTapiBaHHA
MaTepiaIbHOTO aKTHUBY a00 PHU3MKY EKCITPOMpiallii BIACHOCTI YpSAJIOM HE BIAMOBIAa€ KpUTEPisM
00Ky XemKyBaHHS; e(DEKTHBHICTP HEMOMIJIMBO OIlIHUTH, OCKUTBKH TaKi PU3WKU HE OIIHIOKOTHCS
JIOCTOBIPHO.

K3111. V Bunazaky BiICOTKOBOTO PU3UKY €(DEKTUBHICTh XEPKYBaHHS MO)KHA OLIIHUTHU LUISIXOM
CKiajaHHs rpadika Aar morameHHs (iHAHCOBHMX AaKTUBIB Ta (DIHAHCOBUX 3000B's3aHb, KU
MoKazye abCONIOTHY JOCTYIHICTh BIJCOTKOBOTO PU3UKY TPOTITOM KOXKHOTO Tepiomy. Aje 1ie
BiZIOYBa€ThCS 3a YMOBH, IO a0COJIIOTHA JIOCTYNHICTh TOB'S3aHAa 3 KOHKPETHHUM AaKTHBOM YU
3000B's13aHHSAM (200 KOHKPETHOIO TPYIIOI0 AaKTHUBIB YW 3000B'sI3aHb, IXHBOIO KOHKPETHOIO
YACTHUHOIO), 110 CIIPUYHHSIE a0COTIOTHY TOCTYIHICTh, 1 €PEKTUBHICTh XEIKYBAaHHS OLIIHIOETHCS BIKE
BIJIHOCHO TaKOTO aKTHUBY a00 3000B'sI3aHHS.

K3112. Ouintoroun e(peKTUBHICTh XEIKYBaHHS, CYO'€KT TOCIOJapIOBaHHS, SK IPaBHIIO,
po3mIsgae BapTicTh Tpomrei y yaci. HeoOoB's13k0Bo, m00 (hikcoBaHa cTaBKa BiJCOTKA 33 00'€KTOM
Xe/DKYBaHHS BimoBigana (IKCOBaHIM CTaBIi 3a CBOMOM, MPHU3HAYEHUM SIK XE€IKyBaHHS
CTpaBe/IIMBOI BapTOCTi. 3MIHHA CTaBKa BiJICOTKA 3a aKTUBOM 4YM 3000B'SI3aHHSIM, IO MPHHOCSTH
BiJICOTKOBHI JIOX1/, HE MOBMHHA OyTH TaKOIO CaMOI0, IO i 3MiHHA CTaBKa BiJCOTKa 3a CBOIIOM,
BU3HAUCHUM SIK XE/DKYBaHHS TPOMIOBHX TOTOKiB. CrpaBeiuBy BapTiCTh CBOIY BHU3HAUYaAIOTh
YUCTUMHU pO3paxyHkamu 3a HuUM. (DikcoBaHa Ta 3MiHHA CTAaBKH BIJICOTKA 3a CBOIIOM MOXYTh
3MIHIOBAaTHCSI, HE BIUIMBAIOYM HA TIOTAIICHHS HA HETTO-OCHOBI, SIKIIO OOMJBI 3MIHIOKOTHCS Ha
OJTHAKOBY BEJTUUHHY.

K3113. Skmo cy0'eKT TOCHONapiOBaHHS HE JOTPUMYETHCS KpHUTEPIiB e(EeKTUBHOCTI
Xe/DKYBaHHS, TO B TaKOMY BHIMAIKy CyO0'€KT TOCIOMApIOBAHHS NPUIHHIE OOJIK XeIKyBaHHS,
MOYMHAIOYM BiJl OCTaHHbOI JaTW MIATBEPKCHHS BIAMOBIIHOCTI KPUTEPIIM e(PEeKTUBHOCTI
xekyBaHHs. [Ipore, gkiio cy0'ekT rocrnonaproBaHHs 11eHTU(IKYe MO0 abo 3MiHY 0OCTaBUH, 1110
CIOPUYMHSIOTh HEBIJIMOBIIHICTh XEMKYBaHHS KpUTEPisIM €(QEeKTUBHOCTI, 1 JOBOAUTH, IO
XeDKyBaHHsI Oyno edeKTMBHUM 10 I1i€i MoAil Ta 3MiHM OOCTaBHUH, TO CYO'€KT TOCIOIAapIOBAHHS
NPUITUHSE BU3HAHHS 00Ky X€/IKyBaHHS, TIOYMHAIOUM 3 JIaTH MOJIii a00 3MiHU OOCTaBHH.



OO0ik  XeIsKyBaHHSl CHPABeAJIHMBOI BapTOCTI MNpPH MNOPT(HEJBbHOMY  XeIKyBaHHI
Bi/ICOTKOBOI0 PU3UKY

K3114. JIns xemxyBaHHS CHpPaBEAJIMBOi BapTOCTI BiJCOTKOBOTO pH3HKY, IIOB'SI3aHOTO 3
noptdenem QinaHcOBUX akTUBIB ab0 (iHaHCOBUX 3000B's3aHb, CyO0'€KT TOCTOAAPIOBAHHS
BUKOHYBAaTUME BUMOTH 11b0r0 CTaHIapTYy, SIKIIO BiH JOTPUMYBATUMETHCSI METO/IIB, HABEJICHUX B ) -
1) Ta maparpadax K3115-K3132 namni:

a) cyO'ekT rocnofaproBaHHs 1eHTHU(IKye MopTdenb crareil, BIACOTKOBUN PHU3HK SKHUX BiH
Oaxkae XeIKyBaTH, sIK YaCTHHY Mpoliecy ynpaBliHHs pusukaMmu. [loprdens Moxke ckiagatucs e
3 aKTHBIB, 3000B's13aHb 200 MoeIHYBaTH iX pazoM. Cy0'eKT rocrofaploBaHHs MOXeE 1IeHTU(IKyBaTH
JIBA YW KiJbKa MOpPTQeniB, y IbOMY BUMAJKy BiH 3aCTOCOBYE HaBe/IEHI Jajli KEpIBHUITBA [0
KOYKHOTO TIOPT(hETsi OKPEMO;

0) cyO'exT rocromaproBaHHS aHaNi3ye MOpTdeah 3a IMepioJaMu IMEepPEOIliHKH, BUXOIIYH 3
OYIKyBaHUX, & HE BHU3HAUEHHX KOHTPAKTOM JIaT MEPEOIliHKU. AHaJi3 3a MepiofgaMu MepeoliHKH
MOYKHA TIPOBOJUTH PI3HHMH CIIOCOOAMU, BKJIIOYAIOYM CKJIAJaHHS Tpadiky TPOIIOBHX MOTOKIB 3a
nepioaMu IXHHOTO HaJIXO/DKEHHs a00 CKIIaJaHHs rpadiky Jar MmorameHHs YMOBHUX OCHOBHHUX CYM
Ha BC1 MIEPI0JIU JI0 OYIKYBAHOI JIaTH TICPEOIIIHKHY;

B) Ha OCHOBI IIbOTO aHaNI3y Cy0'€KT rOCHOAApPIOBAaHHS MpUHMAE PIlICHHS 100 CYMH, SIKy BiH
Oaxkae xemxyBaTH. Cy0'eKT rocrnopaproBaHHsl MpU3HAYA€ 00'€KTOM XEJKYBAHHS CyMy aKTHBIB YU
3000B's13aHb (aJle HE YUCTY CyMY) 3 1I€HTU(IKOBAaHOTO MOPTQEs, 110 JOPIBHIOE CyMi, SIKY BiH X04e
NPU3HAYUTH XeIHKOBaHOIO. Llsi cymMa BHM3HAuae TakoX OINIHKY BiJICOTKA, sIKA 3aCTOCOBYETBHCS LIS
nepeBipku epeKTUBHOCTI BiANOBiAHO A0 naparpada K3126 6);

I') Ccy0'€KT TOCMONAPIOBaHHS IPHU3HAYAE BIJICOTKOBUH PHU3MK, SKUH BiH xemkye. Llelt pusmk
MOXxe OyTH YaCTHHOIO BiJICOTKOBOTO PU3MKY KOXHOI 31 cTaTel y MO3HUIlT Xe[HKyBaHHS, HAIIPHUKIIAJI,
OpIEHTOBHA CTaBKa BiJICOTKA (HAIPHUKJIa/], CTaBKa MPOIIO3HIIN HA JIOHAOHCHKOMY MIKOAHKIBCHKOMY
punky nenosutis (LIBOR));

I') cy0'eKT rocrofaploBaHHs MpU3HA4Ya€e OAMH a00 KUIbKA IHCTPYMEHTIB Xe/DKYBaHHS Ha KOXKHHUM
MepioJT 9acy MEPEOIiHKH;

1) 3aCTOCOBYIOUH MPU3HAYEHHS, 3pO0JICHI Y B) - T') BUIIE, CY0'€KT rOCIOIapIOBaHHS OIIHIOE Ha
MOYATKy Ta Y HACTYIHUX Iepionax, 4u Oyie, 3a OYiKyBaHHSIM, XEDKYBaHHS BHCOKOC()EKTUBHUM
IPOTATOM TIEPiONy, Ha KU MPU3HAUYEHO XE/KyBaHHS;

€) MepioAMYHO CyO'€eKT TOCMOJapIOBaHHS OIIHIOE 3MIHY CIpaBeUIMBOI BapTOCTi 00'€KTa
XeJKyBaHHs (MMPU3HAUEHOTO Y B)), sIKA BITHOCUTHCS 10 XEIKOBAHOTO PU3UKY (IIPU3HAYEHOTO B T)),
Ha OCHOBI OUIKYBaHMX JaT IEPEOIliHKM, BHU3HaueHUX y 0). SKm0 (QakTUYHO BHU3HAYEHO, INO
XeIDKyBaHHs 0yJI0 BUCOKOS(DEKTUBHUM, KOJIM HOTO OIIHIOBAJIH 13 3aCTOCYBaHHSIM JTOKYMEHTOBAHOTO
METOJy OIL[IHIOBaHHS €()eKTUBHOCTI Cy0'€KTa TOCIONAPIOBAHHS, TO CY0'€KT rOCIIOIaptOBaHHS BU3HAE
3MiIHY CHPaBeIMBOI BAPTOCTI 00'€KTa XEIKYyBaHHS SIK IPUOYTOK a00 30MTOK y MPUOYTKY YU 30UTKY
Ta B OJIHOMY 3 JIBOX PAIKIB 3BITY mpo (iHAHCOBHUIl CTaH, K 3a3HayeHo B maparpadi 89A. 3Mminy
CITpaBeJIMBOI BapTOCTI HE Tpebda PO3MOAUISATH Ha OKpPEeMi aKTHBH a00 3000B's13aHHS;

€) CyO'€KT TOCHOAapIOBaHHA OIIIHIOE 3MiHY CIpaBeUIMBOI BapTOCTI IHCTPYMEHTa
(1HCTpYMEHTIB) Xe/KyBaHHS (MMPU3HAYEHUX Y T)) Ta BU3HAE 11 K MPUOYTOK YU 30MTOK Y MPHOYTKY
yn 30uTKy. CripaBe/yinBa BapTiCTh IHCTPYMEHTA (IHCTPYMEHTIB) X€/XKyBaHHS BU3HAETHCS K aKTHB
a00 3000B's13aHHS y 3BiTi PO (iIHAHCOBUI CTaH;

) Hee(EeKTUBHICTH3 BH3HABATUMETHCS y MPHOYTKY YM 30MTKY SK PI3HUIS MK 3MiHOIO
CIIPaBEIMBOI BAPTOCTI, 3a3HAUCHOIO B €) Ta 3a3HAYCHOIO B €).



3 OnHaKoBi MipKyBaHHS IOI0 CYTTEBOCTI 3aCTOCOBYIOTHCS Y TAKOMY CaMOMY KOHTEKCTI, K i [uist Bcix MC®3.

K3115. Mdani neil miaxig HaBeneHO AokjiajHime. Moro MokHa 3acTOCOBYBaTH JIMILIE [0
XEJKYBaHHS CIPaBEUIMBOI BapTOCTI BIJICOTKOBOTO PU3HUKY, MOB'A3aHOT0 3 HopTdesieM (iHaHCOBUX
akTHBIB a00 (piHaHCOBUX 3000B'A3aHb.

K3116. Tloprdens, inentudikoBanuii y maparpadi K3114 a), mMoxe MICTUTH aKTHBH Ta
3000B'si3aHHSA. B iHmIMX BHmaakax BiH Moxe Oyt mopTdenem, 0 CKIaNAeTbes abo jume 3
aKTHBIB, a00 juIIe 13 3000B's13aHb. [TopTdhens BUKOPUCTOBYIOTH JUIsl BU3HAYCHHSI CyMH aKTHUBIB a00
3000B's13aHb, Ky CyO0'€eKT TocHomaproBaHHA Oakae xemkysaru. llpore cam moprdens He
NPU3HAYAETHCS 00'€KTOM XE/DKYBaHHS.

K3117. 3acrocoByroun maparpad K3114 6), cy0'ekT rocrmomapioBaHHS BU3HA4YA€ OUIKYBaHY
JaTy TIEPEOIiHKYU CTATTI K TaKy, 110 BiA0YBa€ThCS paHIIIe 13 ABOX JIaT: KOJIU OUIKYETHCS, IO CTATTA
Oyne moramieHoro, abo KoM OYIKYEThCSA, IO BOHA Oye MepeoliHeHa J0 PUHKOBHX CTaBOK.
OuikyBaHi JaTU TEPEOIIHKU TMONEPETHBO OIIHIOITHCA Ha TMOYATKY XEIKYBaHHS Ta MPOTATOM
CTPOKY X€J’KYBaHHS, BUXOJSYM 3 MUHYJIOIO JAOCBiNY Ta 1HIIOI JOCTYHHOI 1H(GOpMaIii, BKIIOYAOuU
iH(dopMaIlit0 Ta OYIKyBaHHS CTOCOBHO CTAaBOK 3a JOCTPOKOBE MOTAIICHHS, CTaBOK BiJCOTKa Ta
B3aemofli Mk HUMH. Cy0'€KTH TOCTHOAAprOBaHHA, SIKI HE MalOTh HAMpalbOBAHOTO JOCBIAY abo
MalOTh HEJOCTATHIA [IOCBiJl, BUKOPUCTOBYIOTH IOCBiJ OJHOPIAHOI 3a CKJIAJOM TpYIU IS
NOPIBHIOBAJIBHUX TIpyn (iHAHCOBUX 1HCTpyMeHTIB. Ili momepenHi OLIHKA MEPIOJUYHO
NEePerisAaloTh Ta OHOBIIOIOTh, BUXOMSYH 3 JOCBiLYy. Y BUMAAKY CTarTi 13 (PIKCOBaHOI CTaBKOIO
BIJICOTKA, fIKa MIJUISTa€e JOCTPOKOBOMY MOTalllEHHIO, OYIKYBaHOO JIaTOIO MEPEOLIHKH € Jara, KOJIU
BiIOyAeThCs ii TOCTPOKOBE MOTAIICHHS, SIKIIO 1 HE MEePEOLiHIOTh IO PUHKOBUX CTABOK PaHIIIE
uiei natu. Jnsg rpynu moaiOHuX cTared aHalli3 3a MepiofaMM, 3aCHOBAHMM Ha OUYIKYBAaHUX Jarax
HEePEeOLiHKH, MOXe Ha0yBaTu (POpMH PO3MOALTY BiICOTKA IPyNH (a2 HE OKPEMHX CTareil) Ha KOXHHUN
nepiofn. Cy0'ekT TOCMOmaprOBaHHS MOXKE 3aCTOCOBYBATH 1HIIN METOJOJOTII 3 METOI0 TaKoTo
posmoxiny. Hampukman, BiH MOXe 3aCTOCOBYBAaTH MYJBTHUILIIKATOP CTAaBOK JOCTPOKOBOTO
MOTAIICHHS 111 PO3MOALTY TO3HK, 110 aMOPTU3YIOThCS, HA Mepiou, 0a30BaHl Ha OUIKYBaHUX JaTax
nepeorinku. [IpoTe MeTomonorist Al TAaKOro PO3MOALTY TMOBHHHA BIAMOBIAATH METOJAAM Ta IUISIM
YIOPaBIiHHS pU3HKaMH Cy0'€KTa rOCIOJapIOBaHHS.

K3118. Sk mpuknan npusHadeHHs, HaBeneHoro B maparpadi K3114 B), - skmo B meBHUH
MepioJl TEPEOoIiHKA CYO0'€eKT TOCIMONApIOBaHHS IONEPEIHBO OIHIOE, IO BiH Ma€ aKTUBH 3
¢ikcoBaHoO cTaBKoiO BificoTka cymoro 100 BO Ta 3000B's3aHHS 3 (PIKCOBAaHOIO CTAaBKOIO BIJICOTKA
cymoro 80 BO i Bupimiye XemKyBaTH BCIO YHCTY mo3uilito cymor 20 BO, BiH npu3Hadae 00'eKToM

xemKyBaHHS akTUBH cymoio 20 BO (wactuny aktuBiB)4. Ilpu3HaueHHs BimoOpakaeTbes gk 'cyma
BaMIOTH" (HAampuKIaA, cyMa AONapiB, €BpO, (GYHTIB YM PEHAIB), a HE SK OKPEMi aKTHBH. 3BIICH
BUILUIMBAE, 110 BC1 aKTUBH (200 3000B's13aHHS), B SIKUX MOXOAUTH CyMa XEIDKYyBaHHS - TOOTO, BCl
aktiBH cymoro 100 BO y HaBeneHOMY BUILE IPUKIA/] - MAIOTh OyTH:

a) CTaTTSAMHU, CIIPABEAJIMBA BAPTICTh SKUX 3MIHIOETHCS Y BIATOBIAh Ha 3MIHM CTaBKU BiJICOTKA,
110 XEIKYEThCS;

0) craTTaMu, Kl MOKHA KBaiiKyBaTu i 00Ky XeXKyBaHHS CIIPaBEAINBOI BAPTOCTI, SKIIO
BOHHM OylM TPU3HAYCHI XEIPKOBAaHUMH OKpeMo. 30Kkpema, ockinbku MC®D3 9 BcTaHOBIIOE, IO
CIpaBe[IMBa BapTICTh (PIHAHCOBOTO 3000B'SI3aHHS 3 XapaKTEPUCTHKOI "m0 3amuTaHHA" (Taki K
NIETIO3UTH 0 3alUTaHHS Ta JEsSKi TUIHM CTPOKOBHX [ETO3WTIB) HE MEHINAa, HDK CyMma, IO
CIUIAUy€ThCSl 10 3allUTaHHs, AMCKOHTYETHCS BlJl MepIIOl JaTH, KOIM CyMy MOXKHA BHMMAarartu
CIUTATUTH, TO TaKy CTAaTTI0O HE MOXKHA KBalipiKyBaTu JUIsi OONIKY XEI)KyBaHHS CIIpaBeIIMBOL
BapTOCTI MPOTIATrOM OyAb-SKOTO MEpioy yacy, M0 € 32 MeXaMU HAaHKOPOTILOTO IMEepiony, B SIKOMY
yTpUMYBad MOXXE€ BHMAaraTH IUIaTeXy. Y HaBEICHOMY BHIIC MPHKIAII TO3UIS XEKYBaHHS €
cymoto akTBiB. OTe, Takl 3000B'I3aHHS HE € YAaCTHHOIO IMPU3HAUYEHOI0 00'€KTa XEIKyBaHHS, aje
BUKOPHCTOBYIOTBCS CY0'€KTOM TOCIIOJIAPIOBAHHS [Tl BU3HAYCHHS CyMH aKTHUBY, SIKY BiH IpU3HAYa€E



X€IPKOBaHO0. SIKIIO MO3MUIis Cy0'€eKTa rOCHOAAPIOBaHHS, Ky BiH Oa)kae Xe/pKyBaTH, Oyla CyMOIO
3000B's13aHb, TO CyMYy, IO BiJoOpakae MpU3HAYCHUH OO0'€KT XeKyBaHHS, CJIiJI BHU3HAYATH 13
3000B'13aHb 3 (DIKCOBAaHOIO CTAaBKOIO BiZICOTKAa (KpiM 3000B'sS3aHb, MOTAIICHHS SKUX MOXYTh
BHUMararu BiJ] cy0'ekTa TOCIOAApIOBaHHA y IMEpiofi, 10 BiAOYyBaeThCs paHille), a OLIHKY BIJCOTKA,
3aCTOCOBaHy JJIsi OLIHIOBAaHHS €(PEeKTHBHOCTI Xe/PKyBaHHs BianoBigHO 10 maparpady K3126 0),
0o04MCITIOBAaTH K BIJICOTOK BiJ LUX IHIIMX 3000B's3aHb. Hampukiaza, mpurmyctumo, o cyo0'ekT
rOCIHOAAPIOBAaHHS MONEPEHBO OLIHIOE, 110 Y IEBHOMY MEpiofi MEePEeoLiHKY BiH Mae 3000B's13aHHS 3
¢ikcoBaHOIO cTaBKOO BigcoTka cymoro 100 BO, sika cknanaetses 3 40 BO geno3uTiB 10 3anmuTaHHs
ta 60 BO 3000B'13aHbp 0€3 XapakTepUCTUKU "JO 3amMTaHHA", a TaKOXX aKTHUBIB 3 (DIKCOBAHOIO
cTaBkoro BijicoTka cymoro 70 BO. SIkmio cy0'ekT rocrnonaproBaHHs BUPILIYE XEXKYBaTH BCIO YHCTY
no3unito B 30 BO, BiH mpu3Hadae 00'€ekTOM XeIKyBaHHS 3000B's3aHHs cymoro 30 BO a6o 50

BiJICOTKIBS 3000B's13aHb 0€3 XapaKTepUCTHKH "70 3aruTaHHs".

4 CraHaapt 103BOJISIE CY0'€EKTOBI TOCIIONAPIOBAHHS MIPU3HAYATH OYIb-KY CyMY IOCTYITHHX KBaTi(iKOBAHUX aKTHBIB ab0
3000B's13aHb (Y IbOMY TIPHKIaLI - Oyme-saKy cymy akTuBiB Bix 0 BO mo 100 BO).

530 BO /(100 BO - 40 BO) = 50 BixcotkiB.

K3119. Cyb'ext rocmnomaproBaHHSI JOTPUMYETbCS TaKOX IHIIUX BHUMOT TpHU3HAYEHHS Ta
JIOKYMEHTYBaHHS, HaBelleHUX y mnaparpadi 88 a). s moprdenbHOro XemkyBaHHsS BiJICOTKOBOTO
PHU3UKY II€ TIPU3HAYCHHS Ta JOKYMEHTYBaHHsS BWU3HAYAIOTh MOJITHKY Cy0'€KTa TOCIOJaprOBaHHS
II0/I0 BCiX 3MIHHHUX, SIKI BUKOPHUCTOBYIOTHCS I iMeHTHU(IKALii cyMu, IO XemkKyeTbes. Crocid
OIIIHIOBaHHS €()eKTUBHOCTI BKIIFOUAE TAKE:

a) sIKi aKTUBH Ta 3000B'S3aHHS CJiJl BKJIIOYATH 10 TMOPT(HEITHHOTO XeKYBaHHS 1 OCHOBY, SIKY
CITiJI BUKOPHUCTOBYBATH ISl BUKIIIOUSHHS iX 13 TOPTQEs;

0) sik cy0'eKT roCToJJaprOBaHHS TOMEPEAHBO OIIHIOE JAaTH TMEPEOIIHKU, BKIIOYAIOUU Te, SKI
MIPUITYIICHHS TPO CTaBKU BIJICOTKA JIeXKaTh B OCHOBI TOMEPEIHIX OILIHOK ITpadHUX CTAaBOK 3a
JIOCTPOKOBE TIOTAIICHHS, Ta OCHOBY 3MIHIOBaHHS IMX TMOMNEPEAHIX OmMHOK. OIHAKOBUN METO.
3aCTOCOBYETHCSI SIK JJIs TEPBICHUX OIIIHOK, KOJNM aKTUB a0o0 3000B'S3aHHS BKIIIOYAIOTHCS JI0
XEIDKOBAHOTO MOPTQEIs, TaK 1 IS MI3HIIIOTO MEePErIsiAy WX MOMepPeaHIX OIIHOK;

B) KUIBKICTh Ta TPUBAJICTH MEPIOJIiB NEPEOLIHKH;

) sIK 9acTo CyO'€KT TOCMO/apIOBaHHS MEpeBipATUME €(PEeKTUBHICTh Ta SKUU 3 ABOX METOJIB,
HaBeieHUX y naparpadi K3126, sukopuctoByBarume;

) METOJIOJIOTi10, 3aCTOCOBAaHY Cy0'€KTOM TOCIIO/IAPIOBAHHS JUIsI BU3HAYSHHS CyMH aKTHBIB 200
3000B's13aHb, MPU3HAYCHUX 00'€KTOM XEIDKyBaHHS, Ta, BIJIMOBITHO, OIIHKY BIJICOTKA, 3aCTOCOBAHY,
KOJIM CYO'€KT TOCTIO/IApIOBAaHHS TEpeBipsie €PEeKTUBHICTh i3 BUKOPUCTAHHSAM METONY, OMHCAHOTO B
naparpadi K3126 6);

) Koiu cyO'eKT TrocChojapioBaHHS TNepeBips€ €(EeKTHBHICTh 13 3aCTOCYBaHHSM METOLY,
onucanoro B nmaparpadi K3126 6), He3anexHoO BiJ TOr0, YU MepeBipATUME CyO'€KT rOCIOAapIOBAaHHS
e(heKTHUBHICTb JIJIs1 KOXKHOTO MEpioy MEePEOLiHKH OKpeMO abo /sl BCIX MEPIofiB y CYKYITHOCTI, abo
13 BUKOPHCTAHHSM iX JI€SKOTO IMO€THAHHS.

[TomiTHKK, BCTAaHOBJIEHI MPH NMPU3HAYCHHI Ta JOKYMEHTYBaHHI BiIHOCHH XEIKyBaHHS, MAIOTh
BIJITIOBIZIATH TPOLIEAYpaM Ta IUISIM Cy0'€KTa rOCIOJaplOBaHHs 3 yIpaBiliHHS pu3nkamu. [lomiTuku
He MOXKHA 3MiHIOBaTH JOBiBHO. IX CJiJ OOIPYHTOBYBATH, BHXOMAYH i3 3MiHH PUHKOBHX YMOB Ta
IHIIMX YMHHUKIB, 1 BOHM MarOTh 0a3yBaTHCs Ha MPOLEAYpax Ta LUIIX Cy0'€KTa roCHOAapIOBaHHS 3
YIIPaBIIHHS PU3UKAMH Ta y3TOKYBAaTUCS 3 HUMHU.

K3120. InctpymeHT xemxkyBaHHs, 3ragyBanuil y maparpadi K3114 r), moxe Oytu onHum
MOX1THUM 1HCTPYMEHTOM a00 mopTdesieM MOXiAHUX IHCTPYMEHTIB, SKi JOCTYIHI XEIKOBAaHOMY



BIJICOTKOBOMY PHU3HUKY, Ipu3HaueHoMy B maparpadi K3114 r) (mampukiaa, noptdenb BiACOTKOBHX
CBOIIIB, yCI 3 IKUX JOCTYIHI PU3UKY 3MiH CTaBKH MPOMO3UIIII Ha JIOHAOHCHKOMY M1KOaHKIBCHKOMY
punky neno3utiB (LIBOR)). Taxuii moprdenb MOXiAHUX IHCTPYMEHTIB MOXKE MICTUTH TO3UIIT
PHU3HKY, 10 3ropTraroThes. [IpoTe BiH MOXe HE MICTHTH TMPOJAHI OMIIOHKM a00 YHUCTI MpOjaHi

OMIIIOHU, OCKLUTbKK CTaHAapT6 HE JO3BOJISE MPU3HAYATH TaKi OMI[IOHU IHCTPYMEHTAMU XEIKyBaHHS
(32 BUHSTKOM, SIKIIO MPOJAHUI OMIIOH MPHU3HAYAETHCS JJISi 3TOPTAHHS 3 MPHUIO0AHUM OMI[IOHOM).
SIKImo iHCTPYMEHT XeIKyBaHHS Xe/DKye cyMmy, npusHaueHy B maparpadi K3114 B) nHa mepion,
OUIBIIIE OJHOTO TMEPIOAY MEPEOIIHKH, MOTO PO3MOAUIATH HAa BCl IMepionu, ski BiH xemkye. [Iporte

BECh IHCTPYMEHT XE/DKYBAHHS CIIiJI PO3MOAUIATH Ha TaKi NEpioIu MEePeoLiHKy, OcKibku Ctannaprt?
HE JI03BOJIA€ TNPHU3HAYATH BITHOCHHU XEIKYBAaHHS JIMIIE HAa YAaCTHHY MEpPIONy, MPOTITOM SIKOTO
IHCTPYMEHT X€J)KYBaHHS 3aJIUIIAETHCS B OOITY.

6 ITus. maparpadu 77 u K394
7 Jlus. maparpad 75

K3121. Sxmo cy0'ekT TocmoJaprOBaHHs OIIHIOE 3MiHY CIpaBeIMBOI BapTOCTi CTATTi, IO
MiJyIsTae  TOCTPOKOBOMY IIOTAIIeHHIO BiAmoBimHO a0 maparpada K3114 e), To 3miHa cTaBOK
BiJICOTKa BIUIMBA€ Ha CIPaBEUIMBY BapTICTh CTaTTi, MIO MJUISTA€E TOCTPOKOBOMY MOTAIIEHHIO,
JBOMa crioco0aMu: BOHA BITMBAE Ha CHPABEUIMBY BapTICTh IPOIIOBUX MOTOKIB 32 KOHTPAKTOM 1 Ha
CIpaBe/IIMBY BapTICTh OMNI[IOHY Ha JTOCTPOKOBE TOTAIICHHS, SKH MICTUTHCS B CTATTI, IO ITiIATA€E
noctpokoBoMmy mnoramenHto. [laparpad 81 Cranpmapry n03Bosisie Cy0'€eKTOBI TOCIOAApIOBAHHS
NpU3HAYaTH 00'€KTOM XEeKYBaHHS YacTHHY (piHAHCOBOTO aKTHBY a00 (hiHaHCOBOTO 3000B's3aHHS,
10 MalOTh CHUIbHY JOCTYIHICTh PU3UKY, SKIIO MOKHA OIiHUTH edekTuBHIcTh. [lono crareit, o
MiJIATal0Th JOCTPOKOBOMY IOTAIlleHHIO, TO maparpad S1A 103BOJSE JOCATTH I[HOTO IMUISIXOM
npu3HaueHHs 00'€KTa XeMKyBaHHS 3 OIVISIY Ha 3MiHY CIpaBEAJIMBOI BapTOCTI, 3yMOBIIEHY 3MiHAMU
MPU3HAYEHOI CTaBKH BiJICOTKA HA OCHOBI OYIKYBaHHMX, a HE BCTAHOBJICHHMX 32 KOHTPAKTOM JaT
nepeotinky. [IpoTe BIUIMB, KU 3MIHH XEPKOBAHOT CTABKM BiJICOTKAa MAIOTh Ha IIi OYIKyBaHI I[iHU
NEPEOLiHKH, CIIiJ] BKJIIOYATH, BH3HAYAIOUM 3MIHU CIIPaBEUIMBOI BapTOCTI 00'€KTa XeMKyBaHHS.
OTxe, SKIIO OYiKyBaHI JaTH MEPEOIiHKHA TMepersaaaroThes (HanpHUKiIam, Uil BiZoOpakeHHS 3MiH
OYiKyBaHUX CYM JIOCTPOKOBOTO IOTAIICHHs), a00 SKII0 (PaKTUYHI JaTH NEPEOLiHKN BiAPI3HAIOTHCS
BiJl OUIKYBaHMX JaT, BHHHUKHE Hee(EKTUBHICTD, K HaBeneHo B maparpadi K3126. HaBmaku, 3minn
OYIKYBaHMX JIaT TEPEOIiHKH, SKi: a) OYCBHIHO CIPUYMHEHI YMHHUKAMHU IHIIAMH, HIX 3MiHH
XEIDKOBAHOI CTaBKHM BiZICOTKA; 0) HE KOPETIOITh i3 3MIiHAMH XEIKOBAHOI CTaBKH BiJCOTKA; B)
MOXHA JOCTOBIPHO BIJIOKPEMUTH BiJI 3MiH, SIKi PO3MOIUIAIOTHECS HAa XEIKOBAaHY CTaBKY BiJICOTKA
(HampuKIiIan, 3MiHH MTpadHUX CTABOK 3a JOCTPOKOBE MOTAIIEHHS, SKi 0€3CYMHIBHO CIPHYMHEHI
3MiHOIO JIeMorpad)iYHUX YNHHHUKIB 200 MMOJJaTKOBOTO PETYJIIOBAHHSA, @ HE 3MIHAMH CTaBKHU BiZICOTKA),
BUKJTIOYAIOThCSI PU BU3HAUEHH1 3MIHU CIIPABEIMBOI BAPTOCTI 00'€KTa XEIKYyBaHHS, OCKIJIBKA BOHU
HE pO3MOJUIAIOTECS HA XEIKOBaHWUH pHU3HMK. SIKIIO € HEBINEBHEHICTh INOJ0 YWHHHKA, SIKHHA
CIIPUYMHSE 3MIHY OYIKYBaHHX JIaT IIepEOoIiHKh, abo Cy0'€KT rocmojaproBaHHsS HE B 3MO3i
BiJIOKPEMHTH JIOCTOBIPHO 3MiHH, 1[0 BUHUKAIOTH BiJ XEPKOBAHOI CTaBKU BIJICOTKA, BiJl 3MiH, IIIO
BUHHMKAIOTh BIJ] IHIMUX YHHHHUKIB, TOJI TPHUIYCKAETHCSA, MO0 3MiHA BHUHUKAE BHACTIAOK 3MiH
X€JPKOBAHOI CTaBKU BiJCOTKA.

K3122. CranmapT HE BCTAHOBIIOE METOAM, IO 3aCTOCOBYIOTHCS JUIsl BU3HAYEHHS CYyMH,
3azHadeHoi B maparpadi K3114 e), a came, 3MiHU cripaBeJTMBOT BapTOCTI 00'€KTa XEHKYBaHHS, sKa
PO3MOMAINAETECS Ha XEMKOBAaHWW pPU3MK. SIKIIO MAJIE TAaKOrO OIIIHIOBAHHS 3aCTOCOBYIOTHCS
CTaTUCTUYHI YM IHIII METOJY IMOMEPEAHbOIr0 OIIHIOBAHHS, TO YNPABIIHCHKOMY MEPCOHAIOBI CIiJ
OYiKyBaTHU Pe3yNbTaT, SSKUW JTOCTATHHO HAOMIKAETHCS IO PE3YNbTary, M0 HOro OoTpuMaiu Ou Bij
OIIIHIOBaHHS BCIX OKPEMHX aKTHBIB a00 3000B's3aHb, M0 CKJIAJalOTh OO0'€KT XeIKYBaHHS.
HenopeuHo mpumnyckatd, MO 3MiHM CIPaBEAJIUBOI BapTOCTI 00'€KTa XEMKYBaHHS TOPIBHIOIOTH
3MiHaM BapTOCTI IHCTPYMEHTa X€IKyBaHHSI.



K3123. TIlaparpad 89A Bumarae, BimoOpakaTu 3MiHY BapTOCTi 00'€KTa XEKYBaHHS B
OKPEMOMY DSIIKy B aKTHBaX, SKIIO Ha TEBHUH IMEpioj MEpEeoliHKH BiH € akTHBOM. OTXe, SKIIO
00'eKT Xe/PKyBaHHS Ha TMEBHHH MNEpioJ NMEPEoIiHKH € 3000B'S3aHHAM, TO 3MiHAa HOro BapTOCTI
B1JIOOpaKAETHCA B OKPEMOMY PSAIKY y 3000B'si3aHHsX. Lle Ti okpemi psiiku, Tpo sIKl WIEThCS B
naparpadi K3114 e). KonkpetHuii po3noaisa Ha okpemi akTuBH (a00 3000B'13aHHS) HE MOTPIOHUHA.

K3124. IMTaparpad K3114 1) 3a3Ha4ae, 1m0 HeeEeKTUBHICT, BUHUKAE TIEH0 MIPOIO, SKOK 3MiHA
CIpaBEUIMBOI BApTOCTI O0O0'€KTa XEIKYBaHHS, SIKa BIIHOCUTBHCS IO XEIKOBAHOTO PHU3HUKY,
BIJIPI3HAETHCS BiJl 3MiH CITPaBEIJIMBOI BAPTOCTI MOXITHOTO IHCTPYMEHTA XEKYBaHHS. Taka pi3HUIA
MOYKE BUHUKATH 3 KUTBKOX IPUYUH, BKITFOUAIOUH:

a) (aKTUYHI JaTH MEePEOLiHKH BiPi3HAIOTHCS BiJl O4iKyBaHUX a00 OUiKyBaHI JaTH MEPEOIiHKU
MeperIs a0 ThCS,

0) KOpDHUCHICTb cTaTei y Xe[KOBAaHOMY TMOpTQeni 3MEHIIyeTbcs abo I1X BHU3HAHHSA
NPUTHHSIETHCS;

B) JIaTH IJIATEXKIB 3a IHCTPYMEHT Xe/XKYyBaHHS Ta 00'€KT XeIKyBaHHSI p13Hi;

r) iHIOI OpUYMHU (HANIPUKIAA, SKIIO KiUTbKa 00'€KTIB XeKyBaHHS MPHUHOCSTH BiJICOTKOBHIA
JIOXiZi 3a CTaBKOIO, HIDKYE OpPIEHTOBHOI CTaBKM, JUIA SKOi BOHM TIPH3HAYEHI TaKUMH, IO
XEIDKYIOTBCS, Ta Hee(EKTHBHICTh, 1[0 BUHUKAE BHACTIIOK IIHOTO, HE € HACTUIBKM BEIUKOIO, IO
noptdens y oMy nepectae KBaiiKyBaTHCS 11 00Ky XeIKYBaHHS ).

Taky Hee(heKTUBHICTBS Ciil iICHTU(IKYBaTH Ta BU3HABATH Y IPUOYTKY YU 30HTKY.

8 OHakoBI MipKYBaHHS IIO/I0 CYTTEBOCTI 3aCTOCOBYIOTBCS Y TAKOMY CAMOMY KOHTEKCTI, K y Bcix MC®3.
K3125. Sk npaBuio, epeKTUBHICTh Xe/PKYBaHHS I1ABUIIYBaTUMETHCSI:

a) KOO CyO'eKT TOCHOAAprOBaHHS CcKiagae rpadik JarT MOrameHHs cTareil 3 pi3HUMHU
XapaKTepUCTUKAMHU JOCTPOKOBOTO TIOTAIlIEHHS TaK, LI0 BPAaXOBY€ PI3HUII B XapaKTEPUCTHUII
JIOCTPOKOBOTO ITOTAILEHHS;

0) SAKIIO KUTBKICTh cTaTeil y moptdern Outbma. Skmo moprdenpb MiCTUTD JIMIIE KiJTbKa CTaTeH,
IMOBIPHOIO € BiJHOCHA BHUCOKAa HEe()EKTUBHICTbH, SIKIIO OJHA 31 CTaTel JOCTPOKOBO MOTAIIAETHCS
paHile 4y Mmi3Hile, HK ovikyBanocs. HaBmaku, skmio B nmoptdern 6arato ctaTeil, MO>KHa TOYHIIIIE
MPOTHO3YBATH XapaKTEPHCTUKY JOCTPOKOBOTO MOTAIICHHS;

B) SIKIIIO 3aCTOCOBaHi NEPi0/I MEPEOLIHKN € KOPOTIIUMH (HapUKiIal, Iepioau MepeoliHku B 1
Micsillb MOPIBHSAHO 3 3 MicsusiMu). Kopotini nepiogn mepeoumiHKd 3MEHIIYIOTh BIUIUB OYJlb-SIKOL
HEBIAMOBIAHOCTI MK JaTaMu NEpPEeOoLiHKU Ta IUIATeKy (B MeXaX Mepioly MEpeoliHKH) 00'ekTa
XE/DKYBaHHS Ta TAKUMHU K JaTaMH IHCTPYMEHTA Xe/DKYBaHHS;

r) 30UIBIIYEThCS YACTOTA, 3 SKOK KOPHUTYIOTh CyMYy IHCTPYMEHTA XCIKYBAaHHS JIJIs
BIIOOpakeHHs 3MiH 00'€KTa XeKyBaHHSA (HAmpWKIaA, YHACIJIOK 3MiH OYIKyBaHb IIOJIO
JIOCTPOKOBOTO ITOTAILEHHS).

K3126. Cy0'ekt rocnopaproBaHHs IEpIOAWYHO TMepeBipse ePeKTHBHICTh. SIKIO momepenHi
OIIIHKM J1aT TIEPEOIIHKUA 3MIHIOIOTBCS y TIEPIioj BiJ OMHIEI JaTH, KOJMU CYO'€KT TOCIOJapIOBaHHS
OLIIHIOE €(PeKTUBHICTh, 1O HACTYIHOI, TO BiH OOYMCIIIOBaTUME CyMY €(peKTUBHOCTI:

a) K PI3HMIKO MK 3MIHOIO CITPaBEJIMBOI BAPTOCTI iIHCTPYMEHTA Xe/DKyBaHHs (IuB. maparpad
K3114 €)) Ta 3MiHOIO BapTOCTi BCHOTO O00'€KTa XEMIKYBaHHS, SKa PO3MOAUIAETHCS HA 3MIiHH
XEPKOBAaHOI CTaBKH BiJICOTKA (BKJIFOYAIOYH BIUIMB, SIKUH 3MiHHM XEIKOBAHOI CTABKH BIJICOTKA MalOTh
Ha CTPaBEJIMBY BAPTICTh OY/b-SKOTO BOYAOBAHOTO OMIIOHY Ha IOCTPOKOBE MOTAIICHHS),

abo



0) 3aCTOCOBYIOUHM HaBeieHe Aaji HaOmmwkeHHs. Cy0'eKT rocrogaproBaHHs:

1) OOUHCITIOE BIZICOTOK aKTHBIB (200 3000B'sI3aHB) y KOXKHOMY TEPiOJIi MEPEOIiHKH, 0 HOTOo
XeJDKYBalli, Ha OCHOBI TIONEPEIHBO OIIIHCHHWX JaT IEPEolliHKH, Ha OCTAaHHIO JaTy, KOJIU BiH
nepeBipsiB ePEKTUBHICTD;

11) 3aCTOCOBY€ 1€l BIJICOTOK JI0 CBO€I MEPENISHYTOI MOMEPEeIHbOI OI[IHKA CYMH B TaKOMY
nepiofli MepeoIiHKH, 100 OOYUCIUTH CyMy 00'€KTa Xe/PKyBaHHS, OCHOBaHY Ha HOro MeperistHyTii
MOTIEPE/THIN OITIHIII;

1i1) 00YMCITIOE 3MiHY CIIpaBeUIMBOI BapPTOCTI CBOET MEPETVISTHYTO1 MOMEePENHbOI OLIHKK 00'€KTa
XeDKYBaHHS, SIKa PO3MOIUISETHCS HA XePKOBAaHUN PHU3HK, Ta BioOpaXkae HOTO Tak, K 3a3HAYEHO y
naparpadi K3114 e);

1V) BU3Ha€e HeePEeKTUBHICTb, SIKa JOPIBHIOE PI3HUII MK CyMOIO, BU3HAYEHOIO B 1ii), Ta 3MiHOIO
CIpaBeIMBOI BapTOCTI IHCTpyMEHTa XeKyBaHHs (nuB. maparpad K3114 e)).

K3127. Ouintoroun epeKTHBHICTh, Cy0'€KT TOCTIONAPIOBAHHS PO3Pi3HsE NEeperis]] MOIepeTHBO
OIIIHEHUX JIaT TEPEOIiHKA ICHYIOUYUX akTUBIB (a00 3000B's3aHb) Ta I1HIIIFOBAaHHS HOBUX aKTHBIB
(a0 3000B'sA3aHB), MPUYOMY JIMIIE OCTAHHI MPHUBOAATH 10 HeedekTuBHOCTI. [lepermsam
MOTIEPETHBO OI[IHEHUX JaT TEPEOIiHKH (KpiM THX, IO BHKJIIOYEHI BIJIMOBIIHO 10 maparpada
K3121), Britouatoun Oyib-KAi TIEpEpO3MOALT ICHYIOUMX CTaTei MK NepioJJaMH, BKIFOUAIOTHCS i
Jac nepersiay MONepeIHbo OMIHEHOI CyMH y mepioai BiamoBimHO ao maparpada K3126 0) ii), a
OTIKe, ITiJT 9ac OIHIOBAaHHS eQeKTUBHOCTI. [licis BU3HAHHS HESPEKTUBHOCTI, K 3a3HAUCHO BHIIIE,
Cy0'e€KT TOCTIOAapIOBaHHS BCTAHOBIIIOE HOBY TIOMEPEIHIO OIIIHKY BCIX aKTHUBIB (200 3000B's3aHb) Y
KOXXHOMY TIEpiOJii TIePEOIiHKY, BKIIOUA0YH HOB1 akTHBH (200 3000B's3aHHS), IO 1X iHIMIFOBAIN BiJI
Yacy OCTaHHBOI MEpeBipKU €(PEKTUBHOCTI, Ta NMPH3HAYa€ HOBY CyMY OO'€KTOM XEIKyBaHHS Ta
HOBHMH BIJICOTOK SIK BIJICOTOK Xe/DKyBaHHsA. Meronu, HaBeaeHi B maparpadi K3126 ©6), motim
MOBTOPHO 3aCTOCOBYIOTh Ha HACTYITHY JaTy NepeBipKH e(heKTUBHOCTI.

K3128. BusnanHsa crareil, siki mepBicHO Oynu B rpadiky Ha MepioJ] NEpeoIiHKH, MOXKHA
NPUNIUHATH BHACIHIJOK JOCTPOKOBOTO TIOTAIICHHS paHIIIe OYiKyBaHOTO CTPOKY abo CIHCaHb,
CIPUYMHEHUX 3MEHILIEHHSM KOPHUCHOCTI 4M MpojaxeM. Skmio me BiAOyBaeThCs, TO CyMy 3MIiHH
CHpaBeIIMBOI BapTOCTI, BKIIOUEHY B OKPEMUH PsIJIOK, MPo sIKHi i1eThes B maparpadi K3114 e), mo
MOB'sI3aHa 31 CTaTTel0, BU3HAHHSA SKOi MPUIMHEHO, CJI1J BUKIIIOYATH 31 3BITY Npo (iHAHCOBUN CTaH
Ta BKJIIOYATH y MPUOYTOK YK 30MTOK, 1110 BUHUKAE BiJl MPUIIMHEHHS BU3HAHHS CTATTI. 3 LI€I0 METOIO
Tpeba 3HaTH mepiona (mepioan) MepeoIiHKy, Ha sKi 3a TpadikoM mpumamgaia CTaTTsd, BU3HAHHS SKOi
NPUITTHUIIOCS, OCKIIBKM BiH BU3HA4yae nepion (Nepiof) MEpeoliHKy, 3 SKUX ii CiJl BUIY4YHUTH, a
OTXKE€ CyMy, SIKy CJIiI BWIIYYMTH 3 OKPEMOTO psIKy, 3a3HadeHoro y maparpadi K3114 e). Komamu
BU3HAHHS CTAaTTi NMPHUIMHAETHCA 1 AKIIO MOXXHA BU3HAYMTH, B SKUU mepiox i OyJao BKIIOYEHO, ii
BUKJIIOYAIOTh 13 IIbOTO MepioAy. SKIIo Hi, il BUIy4aloTh 3 HAHIEPIIOro Nepioay, SIKIIO MPUIHHEHHS
BU3HAHHs OyJI0 HACHIJKOM JIOCTPOKOBOTO MOTAllIeHHS BUIIOT0, HIX OUYiKyBaHe, a00 pO3MOAUISIOTH
Ha CHCTEMAaTH4HIA Ta palloHaJIbHIA OCHOB1 Ha BCl MEPIOAM, IO MICTHJIM CTaTTIO, BU3HAHHS SKO1
HOPUMTUHUIIOCS, SIKIIO CTATTIO MPOAAHO YH i1 KOPHUCHICTh 3MEHIIHIIACS.

K3129. Kpim Toro, Oyap-siKky cymy, TOB's3aHy 3 KOHKPETHHM II€pPiOJIOM, BH3HAHHS SKOi HE
MPUITMHUAIIOCS, KOJIM TIEPIOJ] 3aKiHUYETHCS, BU3HAIOTh Yy MPUOYTKY YW 30MTKY HA TOW 4ac (JIMB.
naparpad 89A). Hanpukman, mpumycTiUMo, o Cy0'eKT TOCIIOAaprOBaHHs CKilanae rpadik crareil Ha
TpH Tiepionu nepeolinku. [Ipu nonepeqHpOoMy nepenpu3HadeHHi, 3MiHOIO CIPaBEAINBOI BapTOCTI,
B1JIOOpaKEHOIO0 B OKPEMOMY PSIJIKY 3BiTY Ipo (hiHAaHCOBHM pe3yibrar, Oy aktuB y 25 BO. Il cyma
BiZJoOpakae CyMH, 110 BiIHOCATBCA 10 niepioniB 1, 2 ta 3 y po3wmipi, BignosigHo, 7 BO, 8§ BO Ta 10
BO. Ilin yac HaAcCTymHOrO MepenpuU3HAYEHHS AaKTHBH, IO BITHOCATHCS A0 mepiogy 1, Oymu
peaizoBaHi abo mepeHeceHi y rpadik Ha iHmI nepiongu. Otxke, 7 BO npunuHsAOTE BU3HABATH B
3BiTI Tpo ()IHAHCOBHMI CTaH Ta BHU3HAIOTHh y MpuOyTKy um 36mtky. Temep 8 BO ta 10 BO
BIJTHOCSTHCS, BIAMOBITHO, A0 mepiomiB 1 Ta 2. [Totim (3a moTpeOu) KOPUTYIOTH IIi MEPioAH, IO



3QIMIIAIINCS, Ha 3MIHH CIIPaBEeIIUBOI BapTOCTI, K omrcaHo B maparpadi K3114 e).

K3130. Sk moscHEHHS BUMOT IMOMEPENHIX IBOX TmaparpadiB, MPHUITYCTIMO, IO CYO'€KT
TOCTIO/IapPIOBAHHS CKJIa/aB rpadik aKTUBIB, PO3MOIIISAIOUN BiICOTOK MOPTQEs Ha KOKHUH mepion
nepeominky. [Tpunyctumo Takoxk, 1o 3amtanoBano 100 BO Ha KoXKHHI 3 TEpIIUX JABOX MEPiOJiB.
Komm 3akiHYy€eThCSI CTPOK TEPioAy MEepeolliHKu, akTUBU cymoro 110 BO mpunuHSIOTH BU3HABATH
BHACJII/IOK O4iKYBaHOTO Ta HEOUIKyBAHOTO JTOCTPOKOBOTO MOTAIICHHS. Y I[bOMY BUIAIKY BCIO CyMY,
10 MICTHJIUCSI B OKPEMOMY PSZIKY, 3a3HaueHoMY B maparpacgi K3114 e), i sxa nos's3ana 3 nepimm
MepioIoM, BUKJIIOYAIOTH 13 3BiTY TIpo (piHaHCOBHUH cTaH 1itoc 10 BiACOTKIB CyMH, sika TIOB's3aHa 3
JPYTUM TIEPi0IOM.

K3131. Skmo cyMmy XemKyBaHHS NpOTATOM IEpiofy yacy MEepeoliHKH 3MEHIIYyIOTh 0e3
MPUIMHEHHS BU3HAHHA MOB'SI3aHUX 3 HEIO aKTUBIB (200 3000B'A3aHb), CyMy, BKJIIOUEHY B OKPEMHUIA
psnok, 3a3HaueHuit y maparpagi K3114 e), 1 nos'a3aHy i3 3MEHIICHHSM, CIiJi aMOPTHU3YBAaTH
BIJIMOBITHO 10 maparpada 92.

K3132. Cy0'ekt rocnomaproBaHHsS MOXke Oa)xaTd 3aCTOCOBYBATH MiJIXiJl, YCTaHOBICHHH Y
naparpadax K3114-K3131 nmo moprdenbHOro XemKyBaHHS, SKe paHilmie OOJMIKOBYBAIM SIK
Xe/DKYBaHHS TPOHIOBUX MOTOKIB BiamoBimHo 10 MCBO 39. Takumii cy0'ekT rocrnogaproBaHHS
BIZIMOBHUTBCSI BiJl MOMEPETHHOTO MPHU3HAYCHHS XEKYBaHHS TPOIIOBHX ITOTOKIB BiAMOBITHO 10
naparpadga 101 1) Ta 3acTtocoByBaTMME BHUMOTH, 3a3HA4€HI B IbOMY maparpadi. BiH Takox
NEepeNpPU3HAYNTh XE/PKYBaHHS SIK XEDKYBaHHS CIIPaBEUTMBOI BapTOCTI Ta 3aCTOCOBYBAaTHME
NEepCHeKTUBHO MiixXin, ycraHoBieHuid y maparpadax K3114-K3131, mo momampmmx oOMIKOBHX
MepiofIiB.

Ilepexin (maparpagu 103-108B)

K3133. Cy0'ext rocnomapioBaHHsS MII' TPU3HAYUTH MPOTHO30BAHY BHYTPILIHBO T'PYIOBY
omeparliro 00'€eKTOM XeKYBaHHS Ha TOYATKy PIYHOTO Iepiony, o mouuHaeThes 1 ciuns 2005 p.
abo mi3Hime (4M, 3 METOI0 NepepaxyHKy MOPIBHAIBHOI iH(OpMaIli, MmoyaTtky MOpIBHSIBHOTO
Mepioly paHiimie i€l AaTh), IpH XeKyBaHHI, ke KBamiQiKyBajgocs OW I 00Ky XeIKyBaHHS
BianoBiHO 10 1mboro CraumapTy (i3 3MiHAMU BHACIIJOK OCTaHHLOTO peueHHs B maparpadi 80).
Takuii Cy0'€KT TOCMOJApPIOBAaHHS MOXKE BHUKOPHCTOBYBATH II€ TPU3HAYCHHS IS 3aCTOCYBaHHS
00Ky XeIKyBaHHS B KOHCOJiJOBaHIA (DiHAHCOBIH 3BITHOCTI 3 MOYATKy PIYHOTO MEPiOAy, IO
nounHaeTbes 1 ciuna 2005 p. abo mizHime (a0o 3 MOYaTKy MOPIBHSUIBHOTO TEPIoNy paHimie Ifel
natu). Takomy Cy0'€eKTOBI rocrogaproBaHHS CIIiJ] TakoXX 3actocoByBatu maparpadhu K399A Tta
K399b 3 mouarky piuHoro mepiony, mo mounHaeTbest 1 ciuns 2005 p. a6o mizwime. Ilpore,
BiAMoBigHO a0 maparpady 1086, #omy HemoTpiOHO 3acTocoByBatu maparpad K399b no
MOPIBHSIBLHOT 1HGOpMAITi 3a TIEPi0/IH, IO BiAOYIUCS paHiIIe.

{Texcm 63amo 3 catmy Minicmepcmea ¢inancie Yepainu http://www.minfin.gov.ua/}



