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DiHAHCOBI IHCTPYMEHTH: BU3HAHHS TA OLiHKA

MeTa

1 [Bumyueno]

Cdhepa 3acTocyBaHHA

2 Heii CranmapT Mae 3acTOCOBYBaTHCH BciMa cyo’ekmamu 2ocnodaproéanna 10 Beix ¢iHaHCOBHX
IHCTPYMEHTIB, 32 BHHATKOM:

a)

0)

r)

r)

)

THX YacTOK y4dacTi B AovipHiX, aconiiioBaHuX i cminbHUX nmiAmpueMcTBax, 1O iX 00JiKOBYIOTH
BianosiaHo 10 MC®3 10 “Konconioosana ghinancosa 3¢imuicme”, MCBO 27 “Oxkpema ¢inancosa
3¢imuicms” a6o0 MCBO 28 “Ineecmuuyii ¢ acouiiiosani ma cninoni nionpuemcmea”. Ilpote
cy0’€KTH TrocnoAaplOBaHHA 3acTOCOBYIOTh Heil CTaHIapr A0 4YacTKM Y4yacTi y AO4ipHiXx,
acouiioBanux a60 cHiTbHUX mianpueMcTBax, fAKi Bigmosimmo g0 MCBO 27 ago MCBO 28
00J1ikoByIOThCA 3riAHO 3 MM CTtanaaproM. Cy6’eKTaM rocnogaproBaHHs CJi/l 3aCTOCOBYBATH Heil
CTraHaapT 10 NOXiTHMX IHCTPYMEHTIB 3a YaCTKaAMHU y A0YipHbOMY, ACOLiii0BAHOMY YH CHiTbHOMY
NiANPUEMCTBI, SIKIIO MOXiAHWI IHCTPYMEHT He BiANOBiIa€ BU3HAYEHHIO iIHCTPYMEHTA BJIACHOTO
Kamirajy cy6’exkra rocnoaapioBanist B MCBO 32 “@inancogi incmpymenmu: nodanns”,

NpaB Ta 3000B’si3aHb 32 YroJIaMu NPO OpPeH]Y, A0 AKuX 3actocoByerbess MCBO 17 “Openoa”. Onnax:

i) nmebiropchbka 3aGOProBaHiCTh 32 YroJaoi0 Npo OpeHAY, BU3HAHA OpPeHI0JAaBIeM, Hifasrae il
MoJI0:keHb [boro CTaHAAPTY NP0 MPUNUHEHHS BUSHAHHS

i) kpemuTopchbka 3a60proBaHicTh 3a yroaow npo ¢iHaHCOBY OpeHAy, BH3HAHA OpeHJapeM,
nigasArae aii mososkeHb NpPo NPUNHHEHHS BUSHAHHA 1boro CTaHaapry;

iii) moxinui iHcTpymenTH, BOYIOBaHIi B yroam mnpo OpeHAy, HiIJISITAIOTH il MOJIOKEeHb MPo
BOyaoBaHi moxiaHi incTpymenTH uboro Crangapry;

NnpaB Ta 3000B’s13aHb NMpaleJaBIiB 3a NMporpaMaMu neHciiiHoro 3afe3neyeHHsl NpaniBHUKIB, 10
sikux 3actocoByerbesi MCBO 19 “Bunnamu npayienukam”™;

(¢inaHcOBMX IHCTpPYMeHTIB, BHIYIIEHUX CY0’€KTOM TroOCHOJAPIOBaHHs, SfKi BiAnoBizawTh
BU3HAYEHHIO iHcTpyMeHTa BjacHoro kamirtaay B MCBO 32 (BkJ0Yaw4yM ONUiOHU i BapaHTH).
IIpore yrpumyBadeBi TakKHX iHCTPYMEHTIB BJIACHOI0 KamiTajdy CJig 3acTOCOBYBaTH Leil
CraHaapTr 10 UMX iHCTPYMEHTIB, SIKII0 BOHU He BiIOBiIal0Th BUHSITKY, ONMCAHOMY BHIIE B a);

NpaB Ta 3000B’3aHb, L0 BHHUKAIOTH i) 3Ti/IHO 3 CTPAXOBMM KOHTPAKTOM fIK BU3HaYeHo B MCD3
4 “Cmpaxoei konmpaxkmu”, KpiM npaB Ta 3000B’fI3aHb eMiT€HTa, 110 BUHMKAIOTH 32 CTPAXOBUM
KOHTPAKTOM, fIKi BilNOBiIal0Th BU3HAYEHHI0O KOHTPaKTy ¢iHaHcoBoi rapanTtii B lomarky A
MC®3 9 “@inancosi incmpymenmu”, a6o ii) 3a KOHTpaKTOM y Mexkax cepu 3acrocyBanasas MCD3
4, ockijbKH BiH MicTHUTH yMOBY auckpeniiiHoi yuyacti. IIpore ueit CTaHmapT 3acTOCOBYEThCS 10
MOXiIHOTr0 IHCTPYMeHTAa, BOYI0BAHOT0 B TaKMii KOHTPaKT B Mexkax cdepu 3actocyBanus MC®3 4,
SIKIIO MOXiTHMIl iHCTPYMEHT caM He € KOHTPAKTOM y Mexax cepu 3acrocyBanua MC®3 4. Jlo
TOIO K, SIKIIO eMiTeHT KOHTPAKTiB Npo ¢iHaHCOBi rapaHTii monepeaHbLO 4iTKO 3a3Ha4yaB, 110 BiH
BBA’KA€ TaKi KOHTPAKTH CTPAXOBMMH KOHTPAKTAMH i 3aCTOCOBYBaB O0JIiK, MPUIAHATHMIA 115
CTPaXOBUX KOHTPAKTIB, eMiTeHT Mo:ke 00paTu, 4u 3acTocoByBaTH neii Cranaaprt, yu MC®3 4 no
TaKHX KOHTPaKTiB mpo ¢inaHcoBi rapanrii (auB. maparpagpu K34 Ta K34A). EmiTeHT MOXKe
00MpaTH, Y 32CTOCOBYBATH Liel BUOIP A0 KOJKHOI'0 OKpPeMOro KOHTpakTy (1uB. naparpadu K34 ta
K34A), ase Bubip 1J1s1 KOSKHOTO KOHTPAKTY € HECKACOBHMM ;

[Buiryueno];

Oyab-sIKOro (hopBapIHOro KOHTPAKTY MiK MOKYINIIEM Ta aKIiOHEPOM, IO NMPOJAE, HA KYMiBJIIO
a0o npoaax 00’exkTa NMpuAdAHHS, HACTIAKOM 4oro Oyae o0’eqHaHHA Oi3Hecy Ha Maii0yTHIO aaTy
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npuadanns. CTpok Takoro (popBapIHOro KOHTPAKTY He NMOBHHEH NepPeBULIYBATH NMPHUiHATHMI
nepiog, fIK NPaBWJIO, HeOOXiaHMII [JIsi OTpUMaHHA OYAb-IKMX HeOOXiZHHX YyXBajeHb Ta
3aBepIlIeHHS onepaii;

€) 3000B’sI3aHb 32 MO3UKAMM 32 BUHATKOM 3a3Ha4yeHUX y naparpadi 4. EmiTeHnToBi 3000B’13aHHS 32
no3ukaMu cain 3acrocoByBatu MCBO 37 «3abe3neuennsn, ymoeni 30606’s3auns ma ymoeHi
akmueu» 110 3000B’fi3aHb 32 MO3MKAMH, SIKi He BXOASITH 10 c(epH 3aCTOCYBAHHSA LbLOIO
Cranpapry. IIpore Bci 3000B’A3aHHS 32 MO3MKaAMH MiVIATaI0Th Aii MOJ0KeHb NbOro CTanaapry
NPO NPUIIHHEHHS BU3HAHHS;

) (iHaHCOBUX iHCTPYMEHTIB, KOHTPAKTIiB Ta 3000B’s13aHb 3a oOMepamisiMH, IUIATK 32 SIKHMH
3AiHCHIOETHCSI HA OCHOBI aKuiii, 10 sikuX 3acTtocoByeTbess MCD@3 2 “ITnamixc na ocnosi akuyiin”, 3a
BHHSTKOM KOHTPAKTIB y Mexkax cepu 3acrocyBanHs naparpadgis 5-7 uboro Ctanaapry (10 iKux
3acTocoBy€eThes 1eii Ctanaapr);

3) WpaB Ha IUIATEXKi JJIs BilIKOXYBaHHS BHAATKIB Cy0’€KTa rocnoiaproBaHHs, sKi ioMy noTpioHo
3pOOUTH, OO MOTACUTH 3000B’A3aHHS, sike BiH BU3HA€ 3a0e3nevyeHHsIM Bianosigno 1o MCBO 37
«3abe3neuyeHHA, YMOGHI 30008’A3AHHA ma YMOGHI akmueuy, a60 Ha fIKi B 0JJHOMY 3 NOIepeaHix
nepioaiB BiH BU3HaB 3a0e3neuyenns Bianosigno 1o MCBO 37.

3 [Bunyueno]

4 HaBeneni Huxkuye 3000B’si3aHHS 32 NMO3MKaMM Iepe0yBalOTh y Me:xax cdepu 3aCTOCYBaHHSI LbOIO
Cranpapry:

a) 3000B’A3aHHA 32 TMNO3MKaMH, sIKi Ccy0’€KT TrocnofapiBaHHA Npu3Ha4yae GiHaHCOBUMH
3000B’SI3aHHSIMM 32 CIPAaBeVIMBOI0 BAPTICTIO 3 BilOOpa:KeHHAM pe3yJbTATy NepPeoliHKH SIK
npudyTky ado 30uTKy (auB. maparpag 4.2.2 MC®3 9). Cy6’ekT rocnojapoBaHHs, IKUH Mae
MHHYJY NPAKTHKY NPOAAKY AKTHBIB, 10 € pe3yJIbTATOM HOro 3000B’si3aHb 32 MO3UKAMH 4epe3
KOPOTKHUH CTPOK mic/isi iHiniloBaHHS, 3acTocoBye nHeii CTaHaapT A0 Beix cBOiX 3000B’si3aHb 3a
NMO3UKAMM TAKOIr0 CaMoro KJacy;

0) 3000B’si3aHHS 32 MO3UKAMU, SIKi MOKHA MOTralIaTH HA HETTO-OCHOBI I'POLIOBUMH KomITaAaMH 200
HAaJaHHAM 4YM BHIYCKOM iHmIOro dginancosoro incrpymenrta. Taki 3000B’A3aHHSA 3a IO3MKaMH
SIBJISIIOTH €00010 moXigHi (piHaHcoBi iHcTpyMeHTH. 3000B’s13aHHS 32 NMO3MKOK He BBAMKAECTHCH
MOralieHuM Ha HETTO-OCHOBi JiMIIe TOMY, IO MO3MKA BHIIAYYETHCS YACTHHAMHU (HANPHUKJIA]
inoreyna mo3uka mix OyIiBHUUTBO HEPYXOMOCTI, KA BUILIAYYEThCS YACTHHAMU 3TiIHO 3 X0JA0M
OyAiBHMLTBA);

B) 3000B’sI3aHHSl HAJAaTH MO3UKY 32 CTABKOK BiICOTKY HM:KYe PMHKOBOI. (auB. maparpa¢ 4.2.1
MC®39).

5 Ieii Ctanaaprt ciaix 3acTocOBYBAaTHM /0 THX KOHTPAKTIB Ha NMPUAGAHHS 4 mpoaaxk HediHaHcoBoi
CTATTi, SIKi MOYKHA NOralIaTH TPOLIOBUMH KOIITAMM HA HETTO-OCHOBIi 4M iHmIUM dinaHcoBUM
iHCTpyMeHTOM, 200 HIsIXOM 00MiHY (PiHAHCOBHUX iHCTPYMEHTIB y Takuil cnocid, Hi0M KOHTPaKTH €
(¢inancoBuMu iHCTPpyMeHTaMH, 32 BHMHATKOM KOHTPAaKTiB, fIKi Oy/JauM yK/JIaJeHi Ta MNOAOBKYIOThb
YTPUMYBATHCSl 3 METOI0 OJep:KaHHA a00 NPUHHATTA HediHAHCOBOI CTATTi BiANOBIIHO 10 BHMOr
cy0’€eKTa rocrnoJapoBaHHs 10 04iKyBaHOI0 NpUAOaHHS, MPOJAKy 200 3aCTOCYBAHHS.

6 IcHyrOTH pi3HI crtocoOu, IKUMHU MOHA ITOTaCUTH KOHTPAKT Ha MpHI0aHHA abo mpoaax HediHaHCOBOI cTaTTi
TPOIIOBHMH KOINITAMH Ha HETTO-OCHOBI 4M IHIIMM (DiHAHCOBUM iHCTpYMEHTOM abo0 IUIIXOM OOMiHYy
(hiHaHCOBUX IHCTPYMEHTIB. BOHM OXOILTIOIOTH:

a) SKIOIO CTPOKM KOHTPAKTY JO3BOJAIOTH Oy/b-sIKii CTOPOHI IMOTacHTH HOTO TPOIIOBMMH KOLITAaMH Ha
HETTO-OCHOBI UM iHIIUM (P iHAHCOBUM IHCTPYMEHTOM a00 HUISIXOM O0MiHY ()iHAHCOBHX IHCTPYMEHTIB,;

0) SKIIO CHPOMOXKHICTH IIOTAIIaTH TPOIIOBUMH KOIITaMH Ha HETTO-OCHOBI YH IHIMUM (iHAHCOBHM
IHCTpyMEHTOM a00 IUITXOM 00MiHY (hiHAHCOBHX iHCTPYMEHTIB HE € OYEBHHOIO 3 YMOB KOHTPAKTY, ajie
cy0’€KT TOCIIOIapIOBAHHS Ma€ MPAKTUKY MOTAIICHHS IMOJIOHUX KOHTPAKTIB TPOIIOBUMH KOIITAMH Ha
HETTO-OCHOBI YM iHIINM (DiHAHCOBUM IHCTPYMEHTOM a00 NUIAXOM OOMiHYy (hiHAHCOBHX IHCTPYMEHTIB
(4m 3 KOHTpAreHTOM, HUISXOM YKJIAIaHHS KOHTPAKTIB, SIKi 3rOPTAIOTHCA, YU NMPOJAXy KOHTPAKTY 10
foro 3aificHeHHs a00 3aKiHYCHHS HOTO CTPOKY);
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B) SIKIIO CyO’€KT TOCIOJapIOBAHHS CTOCOBHO MOMIOHUX KOHTPAKTIB Ma€ MPAKTHKY MPUUHATTS OCHOBHOTO
IHCTpyMEHTa Ta HOro MpOAaXy MPOTIrOM KOPOTKOTO MEpioiy Micis MPUUHSITTS 3 METOK OTPHUMAaHHS
MpUOYTKY BiJl KOPOTKOCTPOKOBUX KOJIIMBAHb LiHU a00 AMIIEPCHKOI MapiKi;

r) SKIO He(hiHAHCOBA CTATTH, sIKa € IPEIMETOM KOHTPAKTY, JIETKO KOHBEPTYETHCS y TPOIIOBI KOIITH.

KoHTpakT, 10 sKOro 3acTocoByeThcss 0) abo B), HE YKIAQHAEThCS 3 METOI0 OTpUMaHHs abo HaJaHHA
HeiHaHCOBOI CTaTTi BIANOBIAHO O BHMOT CY0’€KTa TOCHOAAPIOBAHHS JO OYIKyBaHOTO IpHI0aHHS,
NpOJaKy YW 3acTOCYBaHHS Ta, BIAMOBIOHO, mepeOyBae B Mexax cdepu 3actocyBanHs Lporo CraHmapry.
[HIII KOHTPAKTH, /10 SIKUX 3aCTOCOBYETHCS naparpad 5, OIiHIOTh, 1100 BU3HAYATH, YH YKJIa/IeH] BOHU (Ta UM
MOJIOBXKYIOTh YTPUMYBATHUCS) 3 METOK OTPUMAaHHS a00 HaJaHHS He()iHAHCOBOI CTATTI BIMOBITHO JO BUMOT
cy0’€KTa TOCIO/JApIOBaHHS /10 OYIKYBaHOTO NPHIOAHHS, MPOJAXY UM 3aCTOCYBAaHHS Ta, BIIIOBIAHO, YH
BXOJISITh BOHU JI0 cpepu 3acTocyBaHHs 11boro CtaHaapry.

7 [Mponanuit onuioH Ha NpUAOAHHS YM MPOJAX HEPIHAHCOBOI CTATTi, SKUH MOMKHA MOTACHUTH TPOILIOBHMH
KOIITaMH Ha HETTO-OCHOBI 4M IHIIMM ()iHAHCOBUM IHCTPYMEHTOM ab0 HIIIXOM OOMiHYy (iHaHCOBHX
IHCTPYMEHTIB, BigNOBiIHO 1o maparpada 6 a) abo r), mepeOyBac B Mexax cepd 3aCTOCYBaHHS IHOTO
Cranpapry. Takuii KOHTPAKT HE MOXKHA YKJIAZaTH 3 METOK OTPUMaHHS ab0 MPHUHHATTS He(iHAHCOBOI CTATTI
BIJITIOBIZTHO IO BUMOT CY0’€KTa rOCIOaPIOBAHHS /10 OUiKYBAHOTO MPHUI0AHHS, IPOIAXKY YU 3aCTOCYBAHHS.

Bu3HayeHHSA

8 Tepminn, BuzHaueHi B MC®3 9 ta MCBO 32, 3actocoByioThcsi B mpomy CTaHDapTi B 3HAYCHHI,
BusHaueHoMy B [lomatky A 1o MC®3 9 ta B naparpadi 11 MCBO 32. MC®3 9 ta MCBO 32 BuzHauaroTh
Taxi TEpMIHHU:

*  NPUIHMHCHHS BH3HAHHS,

*  noxigHui QpiHAHCOBHI IHCTPYMEHT;
. IHCTpPYMEHT BJIACHOTO KaIliTaly;

*  CrpaBeJIMBa BapTICTh;

. (hiHAHCOBUIA aKTHB,

*  KOHTpakT (hiHaHCOBOI rapaHTii;

. (hiHAHCOBUI IHCTPYMEHT;

. (inaHCcOBE 30008’ sI3aHHS,

Ta MiCSTh HACTAaHOBU 1oA0 3aCTOCYBAHHA MX BU3HAYCHb.

9 Tepminu, BUKOPUCTOBYBaHi B 1boMy CTaHAAPTi, MaIOTh TAKe 3HAYEHHS |

BusnaueHHsl, MOB’s13aHi 3 BUBHAHHAM Ta OIHKOIO

Amopmu3zoeana coodisapmicme hinancosozo akmugy avo Qinancoeozo 30606’°a3anna — e cyma, 3a K00
(dinancoBuii aKTUB YM 3000B’SI3aHHS OLIHIOETHCS MPH NePBiCHOMY BU3HAHHI, MiHyC BUILJIATH OCHOBHOI
CyMH, IUIIOC (200 MiHyC) HAKONIUYeHA aMOPTHU3aLisl Oy/b-sIKOI Pi3HULI MiXk i€ MepBiCHOI0 CYyMOIO Ta
CYMOIO NOTalleHHSA i3 32CTOCYBAHHAM MeTO1y e()eKTHBHOI0 BiICOTKAa Ta MiHyC Oy/Ab-sike 3MeHIIeHHS
(npsiM0 4YM 4Yepe3 3aCTOCYBAaHHSI PaxyHKY pe3epBiB) YHAcCJiIOK 3MeHIIEHH KOPHUCHOCTI a0o
HEMOXKJIUBOCTi OTPMMAHHS.

Bumpamu na onepauito — ne 101aTKOBi BUTPaTH, AKi NPAMO BiTHOCATHCS 10 NPUI0aHHA, BUIyCKY a00
BUOYTTA (iHaHCcOBOro akTuBy 4u ¢iHaHcoBoro 3060B’si3anHs (AuB. Jomaroxk A, maparpad K313).
JlonaTKkoBi BUTpaTH — 1le BUTPATH, sIKi He Bigdyaucs 0, AKIIO cy0’€KT rocnogaproBaHHs He npuadas,
He BUNYCTUB a00 He peasizyBaB (iHAHCOBUI1 IHCTPYMeEHT.

Memoo ehexmuenozo giocomka — e MeToJ 004YHCICHHS AMOPTH30BaHOI cobiBapTocTi diHaHCcOBOrO
aKkTHBY 2060 (piHaHCOBOrO 3000B’s13aHHsI (200 rpyny (iHAHCOBHMX aKTUBIB 4H (piHAHCOBHX 3000B’S13aHb)
Ta po3MOAiTy A0XO0AY UM BHTPAT BiJ BilcOTKIB Ha BinmoBinuuii nepion.

E¢exmuena cmaska siocomka — ne cTaBkKa, IKa TOYHO THCKOHTY€E NONeEpPeAHLO OUiHeHi Maii0yTHI
maTexi a0o HaIXOMKeHHsl TPOLIOBHX KOIWITiB MPOTSArOM O4YiKyBaHOro cTpoky jii ¢inaHcoBoro
iHCTpyMeHTa Ta, SIKINO JOUiJbHO, MPOTSAroOM KOPOTLIOr0 Mepiogy A0 4ucToi 0ajaHCOBOI BapToOCTi
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(pinancoBoro akTuBy 4u ¢iHaHCOBOro 3000B’s3aHHA. O0uMCII0I0YN e(eKTHBHY CTAaBKYy BiICOTKa,
Cy0’€KT TroCmoapIOBAHHS MAa€ MOMepeIHb0 OWIHUTH TPOLIOBi NMOTOKH, BPaXOBYIOYH BCi YMOBH
KOHTPAKTY npo (piHaHcoBuii iHCTPYMeHT (HAMpHKJIa, aBaHCHU, ONMIIOHN “KoJ1” Ta moAiOHi onuionmu),
aje He Ma€ po3rjsiAaTH MaiOyTHi 30MTKH Big KpeauTiB. O0umciaeHHS BKJIOYa€ Bci roHopapm Tta
A0AATKOBi KoMiciiini 300pu, cmiiadeni a6o oTpuMaHi CTOPOHAMH KOHTPAKTYy, fIKi € HeBix’e€MHOIO
YacTHHOIO e()eKTUBHOI cTaBKH Bigcorka (muB. MCBO 18), BuTpaTn Ha onmepauii Ta Bei inmi npemii un
AuckoHTH. € mnpunyueHHsl, 0 TPOLIOBI MOTOKHM Ta OYiKyBaHMil cTpok Aii rpynmum mnogioHmx
¢inancoBux iHcTpyMeHTiB Mo:kHA qocToBipHO ouinuTH. IIpoTe B THUX pigkicHHX BHIagKax, KOJH
HEMOKJIUBO [0CTOBIpHO OIIIHUTH TPOMIOBI MOTOKH a0o ouikyBaHuii cTpok 1ii ¢iHancoBoro
iHcTpymenta (a0o rpynu ¢QiHaHcoBuUX IHCTPpyMeHTIiB), Cy0’€KTOBi TrocmoJaplOBaHHA  CJiI
BHKOPHUCTOBYBATH KOHTPAKTHI TIpoOIIOBI MOTOKH 3a Bechb KOHTPAKTHUH CTpPOK ¢iHaHCOBOrO
iHcTpyMenTa (260 rpynu ¢iHaHCOBUX iHCTPYMEHTIB).

BusnavenHs, noB’s3aHi 3 00J1iKOM XeIKyBaHHSA

Ecexmuenicms xedsrcysanna — ne cryninb, 10 SIKOro 3MiHH cIpaBeAJIUBOI BapTOCTi 200 rpomIoBHX
KOIUTIiB BiJ 00’€KTa XeXKYBaHHS, W10 iX MOKHA BiAHECTH /A0 XeIKYBaHHSI PHM3HMKY, 3rOPTAIOTHCS
BHACJIIOK 3MiH cHpaBelJMBOI BapTocTi a00 rpomoBHX NOTOKIB iHCTPyMeHTa Xel:KyBaHHA (Oue.
Honarok A, naparpagu K3105 — K3113).

Incmpymenm xedicyeanns — e NPU3HAYEHUH NMOXigHui a0o (MuuIe MU XeAKYBAHHS PU3UKY 3MiH
KypciB 00MiHY iHO3eMHHX BaJIIOT) NPU3HAYEHMH HemoXinHuil ¢inaHcoBUIl akTUB a00 HemoxigHe
(¢inancoBe 3000B’si3aHHS, cHpaBelsIMBa BapTicTh AKoro (a0o rpomoBi MOTOKM Bix sAKoro), 3a
O4iKyBaHHSIM, 3rOPTAaTHUMYThcs 3i 3MiHAaMH cHpaBeVIMBOI BapTOCTi NPHU3HAYEHOI0 00’€KTa
Xe/UKyBaHHsI 200 TIpoIIOBHX MOTOKIB Bin Hboro (maparpadgm 72-77 Ta maparpagpm K398-K3101
JlonaTka A KOHKPeTH3YIOTh BUSHAYEHHS IHCTPYMEHTA XeIKyBaHHS).

00’°ckm xeoxncysanns — ue aKTUB, 3000B’A3aHHS, TBepJa yroja, BUCOKO HMOBipHAa NPOrHo30BaHa
omepauisi a00 4YucTra iHBeCTULiA B 3aKOPAOHHY rOCHOJAPCHKY OJMHMIIO, IO a) migaae cyd’ekr
rOCHOJAPIOBAHHS PHU3MKOBI 3MiH cnpaBeIuBOI BaptocTi a00 MalOyTHIX rpomIOBMX HNOTOKIiB; 0)
BH3HAYAETbCSl K XeMKyBanHs (maparpagpm 78-84 Tta maparpapu K398-K3101 [domatka A
KOHKPETH3YIOTh BU3HA4YeHHsI 00’ €KTIB XesKyBaHHSI).

Ilpozno3oeana onepayis — ue HeoopmJiieHa yroaoro, aje nepeadadyBana MaiiOyTHs onepauis.

Teepoa yz00a — ue yroga, ska Ma€ 000B’A3KOBY CUJIY, PO 00MiH BM3HA4YeHOI KIIBKOCTI pecypciB 3a
BCTAHOBJICHOIO IIiHOI0 HA KOHKPEeTHY Mai0yTHIO 1aTy (Y4 JaTH).

10-57 [Bunyuero]

3MeHLUEeHHA KOPUCHOCTI (piHaHCOBUX aKTUBIB, L0 OLIHIOITLCA 3a
aMOpPTU30BaHOK COBIBApPTICTIO, Ta HEMOXJITUBICTb IX OTPUMATU

58

59

Hanpukinni Ko:kHOro 3BITHOro mnepioay cy0’€KTOBi rocnogapOBaHHsl CJill OLIHIOBATH, YU €
00’€KTHBHE CBiIUEeHHS TOr0, 10 KOPUCHICTH (PiHAHCOBOr0 AKTUBY 200 rpynu (piHaHCOBUX AKTHUBIB, 110
OLHIOITHCS 32 aMOPTU30BAHOI0 c00iBapTicTIO, 3MeHIIY€eThesA. KO Take cBiq4eHHs1 €, cy0’€KTOBI
rOCHOJAPIOBAHHSA CJiJ 3acTOCOBYBAaTH naparpadg 63 ajis BU3ZHAYEHHSA CyMU OyIb-SIKOTr0 30UTKY Bijg
3MeHIIEeHHS KOPUCHOCTI.

KopwucHicTb dinaHCcOBOTO akTHBY a0 IpyI (iHAHCOBMX AKTHBIB 3MEHINYETHCS 1 30MTKH BiJl 3MEHIICHHS
KOPHCHOCTI BUHMKAIOTh, SAKIIO 1 TUIBKH SIKIIO € 00 €KTHBHE CBiTUYEHHS 3MEHIICHHS KOPHCHOCTI BHACTIIOK
onHi€l ab0 KITBKOX MOJiH, AKi BiIOyJHCS MMiciIA MEpBICHOTO BU3HAHHS akTHBY (“TIonis 30MTKY”), 1 Taka MOt
(abo momii) 30MTKYy BIUTMBae (BIUIMBAIOTh) HA IIONEPEAHHO OIiHEHI MaHOyTHI TpOMIOBI MOTOKH Bif
(hinaHcoBoro axkTHBY abo rpynu (¢iHAHCOBUX aKTHBIB, SKi MOYKHa JOCTOBIpHO OIHUTH. Moxe OyTH
HEMOXJIUBUM 1/IeHTH(DIKYBaTH OAHY, OKPEMY TOAiI0, IO CHPUYHMHMIA 3MEHIIEeHHS KopHucHOCTi. Ckopime
MO€AHAHUHN BIUIMB KUTBKOX TOAIA MOXE CHPUYMHUTH 3MEHIIEHHS KOPHCHOCTI. 30WTKH, OUWiKyBaHi SK
HACJIJIOK MalOyTHIX MOJil, HE3aJIeKHO Bijl TOTO, HACKIIILKK BOHM HMOBipHI, He BU3HAIOThCA. OO’ €KTHBHE
CBIZJYEHHS TOTO, MI0 KOPUCHICTH (hiHAHCOBOTO aKTHBY ab0 TPYyHH aKTHBIB 3MEHIIYETHCSA, MICTUTH Yy COOi
CIIOCTEepEXKEH1 J1aHi, AKi IPUBEPTAIOTH YBary yTpuMyBada aKTUBY 110 TaKHX IOAIH 30UTKY:
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a) 3HayHi (PiHAHCOBI TPYAHOIII eMiTeHTa 200 OOpIKHUKA;

0) TOpyIICHHS KOHTPAKTY, TaKe SK HEBUKOHAHHS 3000B’s3aHb UM MPOCTPOUYYBAHHS IUIATEKIB BiICOTKIB
ab0 OCHOBHOI CyMH;

B) HamaHHS IIO3WKOJAABIEM (3 EKOHOMIYHHX YH IOPHONYHUX TPHYNH, IOB’SI3aHAX i3 (iHAaHCOBUMHU
TPYAHOIIAMH TO3WYAIBFHIKA) KOHIECi] TO3NYaIbHUKOBI, Ky MO3UKOJAaBeNb HE PO3TIAAaB OW 3a iHIINX
YMOB;

I)  CTa€ MOXJIMBUM, IIO MO3WYAJIBHUK Or0JIOCUTH OaHKPYTCTBO 200 iHIIY (DiHAHCOBY peopraHizaiilo;

I) 3HHKHEHHS aKTUBHOTO PHHKY IUIA IThOTO (hiHAHCOBOTO aKTHBY BHACIIIOK (hiHAHCOBHX TPYIHOIIIB;

) CIHOCTepeKeHI JdaHi, IO CBiAYaTh MPO 3MEHIICHHS, SKE MOXXHA OI[iHUTH, IOTEPEIHBO OIIHEHHX
MalOyTHIX TPOIIOBHX MOTOKIB BiA rpymu (iHAHCOBHMX AaKTHUBIB 3 Yacy IMEPBICHOTO BU3HAHHA ITHX
aKTHUBIB, X04Ya 3MCHIICHHS IIIe He MOXKHA 11eHTH(]iIKyBaTH 3 OKpeMHMH (iHAHCOBHMHU aKTUBaMH B TPYIIi,
BKJIIOYAIOYH:

i) HeraTuBHI 3MiHH Yy CTaHi IUIATEXKIB MO3MYANBHHKIB y TPYMi (HAMpPUKIAL, 301TbIICHHS KiTbKOCTI
MPOCTPOYCHHUX IIATEXIB a00 30UIbIIEHHS KIIBKOCTI MTO3UYAIbHUKIB 13 KPEAUTHUMH KapTKaMHU, SKi
JIOCSITIIM CBOTO KPEJMTHOTO JIMITY 1 CIUIa4yIOTh MiHIMAIIbHY LIOMICSYHY CyMY);

abo

i) HamioHaJBHI Y JOKaJbHI €KOHOMIYHI YMOBH, SIKi KOPETIOIOThH i3 HEBUKOHAHHSAM 3000B’sI3aHb 32
aKTHBaMHM B Tpyni (Hampukian, 30inblIeHHs piBHS 0e3po0iTTs y reorpadidHOMYy perioHi
MO3WYaTbHUKIB, 3MEHILICHHS I[iH HAa HEPYXOMICTh B IIOTEKaX y BiAMOBITHOMY pErioHi, 3MEHIICHHS
IiH Ha Ha)Ty M[0JI0 AKTUBIB 3a MO3UKaMHU JIsi HAQTOBUIO0OYBHUX KOMIIaHii, a00 HEraTHBHI 3MiHU
B YMOBAaX Tajy3i, sSKi BIVIMBAIOTh HA TIO3UYAJIBHUKIB Y TPYIIi).

3HUKHEHHS aKTHBHOTO PHUHKY BHACHIIJOK TOro, 10 ()iHAHCOBI IHCTPYMEHTH Cy0’€KTa T'OCIOJapIOBaHHS
Oinblie BIIKPUTO HE KYMYIOThCS 1 HE IPOJAIOThCS, HE € CBIJUEHHSIM 3MEHIICHHS KOpHCHOCTi. BnacHe
NaJiHHs KPEAUTHOTO PEHTHHTY Cy0’€KTa TOCHOJApIOBaHHS HE € CBIIYEHHSM 3MEHIICHHsS KOPUCHOCTI (Xoua
BOHO MO)K€ OYTH CBIITYEHHSM 3MEHILEHHS KOPUCHOCTI, SIKIIO PO3IJISJaTH HOro pa3oM 3 IHIIOK HAasSBHOIO
iHpopMali€ero). 3MEHIICHHST CHpaBeUIMBOI BapTOCTI (hiHAHCOBOTO aKTUBY HWKYE HOro cobiBapTocti abo
aMOPTH30BaHOi cO0IBAPTOCTI HEOOOB I3KOBO € CBIJUEHHSM 3MEHILECHHS KOPUCHOCTI (HAIPHKJIIa[], 3MEHILICHHS
CrpaBesIMBOI BapTOCTi IHBECTHLII B OOProBHH IHCTPYMEHT, SIK€ € HACHiJKOM 301JbLICHHS Oe3pU3MKOBOI
CTaBKH BIJICOTKA).

[Buntyueno]

IHoni crocTepekeHi AaHi, HEOOXiqHI AJIsl MOMEPENHbOI OIIHKA CYyMH 30WMTKY BijJi 3MEHLIEHHS KOPHCHOCTI
(hiHAHCOBOTO aKTHUBY, MOXKYTh OyTH OOMEKEHHMHU a0 He MOBHICTIO BIANOBIIHMMHU MOTOYHUM OOCTaBHHAM.
Hanpukmnan, e mMoxe BimOyBaTHCs, SKIIO MMO3WYAJbHHUK 3a3HA€ (HiHAHCOBMX TPYAHOIIB 1 € HE3HAYHA
KIJIBKICTh JIOCTYIHHMX MHUHYJMX IaHUX CTOCOBHO TaKWMX IMO3WYAIBHUKIB. Y TaKUX BHIIAIKaX CyO’ €KT
rOCIIOJIAPIOBAHHS 3aCTOCOBYE CBOE IpodeciiiHe Cy/DKEHHS Ui MONepelHbol OLIHKK CyMH OYAb-SIKOTO
30UTKY BiI 3MEHIIEHHS KOpHcHOCTI. IlomiOHO 10 1BOro, Cy0’€KT TOCHOAAPIOBAHHS 3aCTOCOBYE CBOE
npodeciiiHe CymKeHHs, 1100 KOPUTYBaTH CIIOCTEPEXKEeHI JAaHi A Tpynu (iHAHCOBHX aKTHBIB 3 METOIO
BioOpaxkeHHsI MoTO4YHMX oOctaBuH (auB. maparpad K389). 3acrocyBanHs OOIpYHTOBaHHX IIOTIEPEIHIX
OIIiHOK € BaYXITMBOIO YaCTHHOIO CKJIATaHHs (hiHAHCOBOI 3BITHOCTI 1 HE TIOTIPIIIY€E IXHIO TOCTOBIPHICTS.

Ao € 00’€KTUBHE CBiTYEHHS TOrO, M0 BiIOyBcs 30MUTOK Bil 3MeHIIEHHSI KOPUCHOCTI (iHAHCOBMX
AKTHUBIB, 110 OUiHIOIOTHCS 32 AMOPTHU30BaHOI0 CO0IBAPTICTIO, TO CyMy 30MTKY OUIHIOIOTH SIK Pi3HHMII0
Mick 02J1aHCOBOI0 BAPTICTI0 AKTHBY Ta TeNepilllHbOI BapTiCTI0O NMONEPeJHbO OLiHEHMX MAaHOyTHix
TPOLIOBHUX MOTOKIB (32 BHHATKOM Mail0yTHIX KpeIMTHHX 30MTKIB, fki He OyJHM mOHeceHi),
AUCKOHTOBAHMX 324 TMEPBiCHOI0 e(EeKTHBHOI CTABKOK BigcoTka ¢inaHcoBoro axktuBy (T00TO
e(peKTHBHOI0 CTABKOK BilICOTKa, 004YMCJICHOW NpH MNepBicHOMy BH3HaHHI). BamancoBy BapTicTh
AKTHBY CJIii 3SMEHIIUTH NPSIMO 200 3aCTOCOBYIOYM PaxXyHOK pe3epBiB. Cymy 30HTKY CJIi BU3HABATH Y
NpuOYTKY 4M 30MTKY.

Cy0’€eKT TOCIIOJaAPIOBAHHS CIIOYATKY OI[IHIOE, UM iCHY€e 00’ €KTHBHE CBITYEHHS 3MEHIICHHS KOPHCHOCTI OKpPEMO
Jus (iHAHCOBHMX aKTHUBIB, SIKi € OKPEMO CYTTEBHUMH, Ta (OKpEMO ab0 y CYKYyITHOCTi) /Ui (iHAHCOBHX aKTHUBIB,
AKi HEe € OKpeMo cyTTeBMMH (muB. maparpad 59). fkmo cy0’eKkT rocrmomapioBaHHS BH3HA4ae€, II0 HEMAe
00’€KTHBHOTO CBiTYEHHS 3MEHIIEHHS KOPHUCHOCTI JUII OKPEMO OLIHEHOTO (piHAHCOBOTO aKTHUBY (HE3aJIEXKHO
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Bil. TOTO, YA € BiH CYTTEBUM), BiH BKJIIOYA€ AaKTHB y Tpymny «(iHAHCOBUX aKTHBIB 3 TIOAIOHMMH
XapaKTepUCTHKAMHU KPETUTHOTO PHU3UKY Ta OIHIOE X HA 3MEHIIEHHSI KOPHCHOCTI y CYKYITHOCTi. AKTHBH, SIKi
OKPEMO OIliHIOIOTH Ha 3MEHIIEHHS KOPHCHOCTI 1 JUI SKUX 30WTOK BiJ 3MCHIICHHS KOPUCHOCTI BH3HAETHCS
a00 MpPOJIOBXKY€E BU3HABATHCS, HE BKIIIOUAIOTHCS Y CYKYIIHY OLIIHKY 3MEHIIEHHS KOPUCHOCTI.

SIxkmo B HacTYNHOMY nepioai cyma 30MTKY Bil 3MeHIIEHHSI KOPHCHOCTI 3MEHIIY€EThCA i 1le 3MeHIIeHHS
Moxke OyTH 00’€KTHBHO NOB’A3aHNM 3 MOAi€10, fiKa BiAOyBAa€Tbecsl MicJasl BH3HAHHS 3MEHIICHHS
KOPHCHOCTI (HAaNpHKJajJ, NOKPAIIAHHA KPeJIUTHOI0 PeTHHIY GOp:KHHKA), TO NMONepeJHbO BU3HAHMIA
30MTOK Biji 3MEHIIIEHHS] KOPUCHOCTI CJIiJ cTopHyBaTH (200 NpsiMo, 200 KOPUTYIOYH PAXYHOK pe3epBiB).
CTOopHYBaHHSl He NOBHHHEe NPHU3BOAUTH N0 TAKOI 0aMaHCOBOI BapTOCTi (iHAHCOBOIO AKTHBY, fIKA
nepeBUINye cymMy, o ii mMaja 0 amopTu3oBaHa coOiBapTicTh y pa3i HeBH3HAHHS 3MeHIICHHS
KOPHCHOCTI Ha 1aTy cTOpHYBaHHA. CyMy CTOpPHYBaHHA CJIil BU3HABATH y NPUOYTKY 49U 30UTKY.

66—70 [BryueHo|

XepXXyBaHHS

71

72

73

74

SIK10 BU3HAYEHO BiJHOCUHM Xe[KYBAHHSI Mi’K iIHCTPYMEHTOM Xe[:KYBAHHSI Ta 00’€KTOM XeJKyBAHHS
(sx 3a3HavyeHo y maparpadax 85-88 Ta maparpadax K3102-K3104 omatka A), To, 06.1iKOBYIOYH
npudyToK a60 30MTOK BiJ iHCTPyMeHTa XeKYBAHHA Ta 00’€KTa XeAKYBAHHS, CJiJ JOTPUMYBATHCS
naparpadis 89-102.

|HCprMeHTVI XeaXXyBaHHA

KBanidikoBaHi iHCTpyMeHTU

e#t Cranmapt He oOMexye OOCTaBUHM, 3a SIKUX MOXIAHUI IHCTPYMEHT MOXe OYTH NpH3HAYEHHU K
IHCTPYMEHT XE/DKYBaHHs (SIKIO BHUKOHYIOThCS yMOBH maparpada 88), 3a BHHSITKOM MEBHUX MPOJAHUX
ommioniB (muB. maparpad K394 [lomatka A). Ilpore HemoximHwil (iHAHCOBHIA aKTHB ab0 HEMOXiTHE
(inaHcoBe 3000B’s3aHHS MOXHA MPHU3HAYATH IHCTPYMEHTAMH XE/DKYBaHHs TIIBKU JUIS XeJDKYBaHHS
BAJIIOTHOTO PU3HUKY.

3 Meroro O0OMiKy XeIKyBaHHS IUIIE Ti IHCTPYMEHTH, SKi CTOCYIOThCS 3OBHIIIHBOI ISl CyO’ekTa
rOCIIOJIAPIOBaHHSI, 110 3BITY€, CTOPOHM (TOOTO 30BHIIIHBOI JUIS TPYIH, CerMeHTa abo OKpeMoro cy0’exra
rOCIIOJIAPIOBAHHS, SKi 3BITYIOTh), MOXYTh IpHU3HAYaTHUCS IHCTPYMEHTAMHU XeIDKYBaHHS. XO0Y OKpemi
Cy0’€KTH TOCIOJApIOBaHHS B MEXax KOHCOJIZOBaHOI Trpynu (YU MiAPO3JIIIM B Mexax Ccy0’ekra
rOCIIOJIAPIOBAHHS) MOXYTh 31MCHIOBATH Oomnepaiii Xe/pKyBaHHsI 3 IHIIMMHU Cy0’ €KTaMH TrOCHOAapIOBaHHS B
MeXax rpynu (4 Migpo3aiiaMu B MeXax Cy0’€KTa rocHoIaproBaHHs), Oy/b-sKi Takl BHYTPIIIHBOTPYHOBI
orepalii BUKIIOYAIOTbCS NpH KoHcoidinauii. Omke, Taki omeparii XeIKyBaHHS HE KBaTI(IKYIOTbCS s
o0Jiky XeJKyBaHHSI B KOHCOJIIIOBaHiil (iHaHCOBIH 3BiTHOCTI rpynu. IIpore ix MokHa kBajidikyBaTh IJist
o0Jliky Xe/KyBaHHS B IHIMBIIyaJlbHUX UM OKpeMii (QiHAHCOBI 3BITHOCTI OKpeMuX cy0’€eKTiB
rOCIIOJIApIOBAHHS TPYIIH, 32 YMOBH, 1110 BOHU € 30BHILIHIMH U1 OKPEMOTO Cy0’€KTa TOCIIOJapIOBaHHS, 1010
SIKOTO HaJIa€ThCS TaKa 3BITHICTb.

Mpu3HayYeHHA iIHCTPYMEHTIB XeAXXyBaHHSs

Sk mpaBwMIIo, ICHY€E OJTHA OIiHKA CTIPaBEJJINBOI BAPTOCTI JJIs IHCTPYMEHTA Xe)KYBaHHS B HOrO CYKYITHOCTI, a
YUHHUKY, SKi COIPHYMHAIOTH 3MiHH CHPaBEINBOI BapTOCTi, B3aeMo3aexHi. OTxe, BIAHOCHHU XeIKyBaHHS
3a3HAYAIOThCA Cy0’€KTOM TOCHOJApIOBAaHHS [UII IHCTPYMEHTa XE[KyBaHHSI B HOro CYKYIHOCTI.
J103BOJICHUMY BHHSATKAMH € JINIIIE:

a)  BIJOKpEMJIEHHS BHYTPIIIHBOI BAapTOCTI Ta BapTOCTI KOHTPAKTy Ha OIIOH Y dyaci, ¥ IpHU3HaYeHHS
IHCTPYMEHTOM X€JUKYyBaHHS TUIbKM 3MIHM BHYTPIIIHBOi BapTOCTI OMNIOHY, 3@ BHKJIIOUYEHHSM 3MiHH
Horo BapTocTi y 4aci;

6) BIZOKpPEMJICHHS BiZICOTKOBOTO €JIEMEHTA Ta IiHU “‘cTioT” 3a (OpBapIHUM KOHTPAKTOM.
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Ili BHHATKH O3BOJIIIOTHCS, OCKIIBKM BHYTPIIIHIO BapTICTh ONIIIOHY Ta MpeMmilo 3a (opBapIHUM
KOHTPAKTOM, SIK IPAaBUJIO, MOXKHA OLIIHIOBAaTH OKpeMo. CTpaTerito TUHAMIYHOTO XeIKyBaHHS, sIKa OLIHIOE 5K
BHYTpIIIHIO BapTICTh, TaK 1 BapTICTh KOHTPAKTY Ha OIIIOH y dYaci, MOXXKHa KBali(ikyBaTH Ui OOIIKY
XeIKYBaHHS.

YacTky BCHOrO IHCTpYMEHTa XE[UKyBaHHS, Hampukiaaa, 50% yMOBHOI CyMH, MOXXHAa TPH3HAYUTH
IHCTpYMEHTOM XeJDKYBaHHSA Y BIiJHOCHHAX Xe/DKyBaHHS. IIpoTe BiJHOCHHM XeIDKYBaHHS HE MOXKHA
NpU3HAYaTH TUTBKU JUIS YaCTUHH NEpiojly, MPOTArOM SIKOTO IHCTPYMEHT Xe/XKyBaHHs 1epedyBae B 00iry.

OpuH IHCTPYMEHT XeIKyBaHHS MOXKHA MIPU3HAYATH K XCIDKYBaHHs OibIe OJHOTO THITY PU3UKIB 32 YMOBH,
II0: a) MOXHA YIiTKO iIeHTH(]IKyBaTH XeIKyBaHHS PU3UKIB, 0) MOXHA MPOJEMOHCTPYBATH €(PEKTHBHICTh
XeIKYBaHHS Ta B) MOKHA FapaHTYBaTH, IO € KOHKPETHE NMPU3HAYCHHS IHCTPYMEHTA XeIKYBaHHS Ta PI3HUX
MO3UIIH PUBUKY.

JIBa abo KinpKa MOXiTHUX IHCTPYMEHTIB a00 1X 4acTKH (a0 y BHITagKy XeKYBaHHS BAJIIOTHOTO PH3HKY, /1Ba
abo KijbKa HETOXITHWX IHCTPYMEHTIB abo iXHI YacTKW, a00 MO€JHAHHS MOXiAHUX IHCTPYMEHTIB Ta
HETIOXiTHIX IHCTPYMEHTIB a00 iXHIX YacTOK), MOKHA PO3TIIIJATH Yy MOE€JHAHHI Ta CIUIBHO NpU3HAYaTH
IHCTPYMEHTOM XE[DKYBaHHS, BKIFOYAalOYH BUIIAJKH, KOJIH PHU3UK, [0 BUHHKA€E (PU3HMKH, 110 BHHUKAIOTH) Bil
JESKUX TOXiMHUX IHCTPYMEHTIB, 3TOPTAE€TbCSA (3TOPTAIOTHCSA) 3 PH3UKAMH, IO BHUHHUKAIOTH Bil IHIIHX
inctpymeHTiB. [IpoTte ikcoBaHUI KOPHIOP BiICOTKOBOi CTaBKM a00 IHIIMIA MOXIAHWH IHCTPYMEHT, KU
MOEAHYE TIPOAAHUH OMIIOH Ta MPUAOAHMA OIIIIOH, He KBaNi()iKyeThCS SIK IHCTPYMEHT XeKYBaHHS, SKIIO BiH
(haKTUYHO € TPOJAHHM OIIIOHOM Ha HETTO-OCHOBI (32 SKUM OTPUMYIOTH IIPEMil0 Ha HETTO-0CHOBI). [Tomi6HO
IO IHOTO, JBa 200 KibKa IHCTPYMEHTIB (200 IXHI YacTKHM) MOXKHA MMPHU3HAYATH IHCTPYMEHTOM XCIKYBaHHS,
TUIBKH SIKIIO JKOJHUH 3 HUX HE € MPOJIaHUM OMI[IOHOM a00 IPOAAHUM OIIIOHOM Ha HETTO-OCHOBI.

O6’eKTK xegXXyBaHHS

KBanidikoBaHi cTatTi

O6’ekT XemKyBaHHS MOKe OyTH BU3HAHMM aKTHMBOM YW 3000B’S3aHHSM, HEBU3HAHOIO TBEPAOI0 YTOOI0,
BHUCOKO WMOBIPHOIO IPOTHO30BaHOK OIEPAIiel0 ad0 YHUCTOI IHBECTHIEI B 3aKOPJOHHY TOCIIONAPCHKY
onuHHI0. O6’€KT XeMKyBaHHS MOXe OyTH a) OJHHUM aKTHBOM, 3000B’I3aHHSM, TBEPAOIO YTOAOI0, BUCOKO
HMOBIPHOIO TPOrHO30BAHOIO OIEPALi€l0 a00 YUCTOI 1HBECTHIIEI0 B 3aKOPAOHHY I'OCIIONAPCHKY OJMHHINIO;
0) rpynoro akTuBiB, 3000B’s13aHb, TBEPJUX YroJl, BUCOKO WMOBIPHMUX IPOrHO30BAaHMX OIepalii abo 4uCTHX
IHBECTHIIH Yy 3aKOPIOHHY TOCIONAPCHKY OAMHHIO 3 MOJIOHMMH XapaKTepUCTHKaMU PHU3MKY abo B)
YaCTHHO TopTderst (iHaHCOBUX aKTHUBIB a00 (hiHAHCOBUX 3000B’sI3aHb, SKi CIUILHO JOCTYITHI pU3UKOBI, 110
XEIDKYEThCs (MPU MOPTQETbHOMY X€KyBaHHI JIUILE BiJICOTKOBOIO PU3HKY).

[Bunyueno]

3 MeTor0 00JIKY XePKyBaHHS JIUIIE aKTHBH, 3000B’sI3aHHsI, TBEP/i Yroau ab0 BUCOKOMMOBIPHI IPOTHO30BaHI
oreparii, sKi IOB’s3aHi 31 CTOPOHOO, 30BHIMIHBOIO AJSI Cy0’€KTa TOCHOAAPIOBAHHS, MO)KHA MpPU3HAYATH
00’eKTaMU XeIKYBaHH:. 3BiJICH BHIUIMBAE, IO OOJIK XeIKYBaHHS MOXKHA 3aCTOCOBYBATH JIO OIEpaIliil Mik
cy0’eKTaM¥ TOCTIOJApIOBAaHHS Y Till caMili Tpymi JHIIe B iHAWBIAYaIbHIA YU OKpeMild (iHaHCOBIiH 3BITHOCTI
UX cy0’€KTiB TOCIIONAPIOBAHHS, a HE B KOHCOJIOBaHil (DiHAHCOBIN 3BITHOCTI TPYIH, OKpPiM KOHCOIIiIOBaHOI
(hiHaHCOBOT 3BITHOCTI IHBECTHUIIIIHOTO Cy0’€KTa rocrnoaaproBanHs, sk Bu3HaueHo B MC®3 10, skuio oneparii Mix
IHBECTHIIIIIHUM Cy0’€KTOM TOCHOAAPIOBAHHS Ta HOr0 NOYIpHIMHU MiANIPUEMCTBAMH, OL[IHEHUMH 32 CHPaBEUIUBOIO
BapTICTIO 3 BiZOOp@XEHHSAM pe3yNbTaTy MEpeoliHkH y npuOyTky ado 30uTKy, He OyayThb BHIIy4YEHI 3
KOHCOIIoBaHOT (iHAHCOBOT 3BiTHOCTI. SIK BMHATOK, BAJIOTHWUH PU3WK BHYTPILIHBO TI'PYNOBOi MOHETapHOI
CTaTTi (HANpUKIaJ, KpeauTopchka / 1e0iTopchka 3a00proBaHicTh MK ABOMA JOYiPHIMH IiJIIPHEMCTBAMH)
MOXHa KBaJIipiKyBaTH SIK 00’ €KT XeKyBaHHS B KOHCOJIiTOBaHil ()JiHAHCOBIH 3BITHOCTI, SIKIIIO BiH NPUBOJHUTH
JI0 IOCTYITHOCT] BaJIOTHOMY PH3HMKOBI NMPHOYTKIB Ta 30MTKIB, SIKI HEMOBHICTIO BHUKJIIOYEHI i3 KOHCOJigamii
srinHo 3 MCBO 21 “Bnaus 3min samomnux xypcis”. 3riqao 3 MCBO 21, npubyTku Ta 30MTKH Big KypcoBoi
Pi3HHMII 3a BHYTPILIHEO I'PYNOBUMH MOHETAPHUMH CTATTSMH HE ITOBHICTIO BUKIIIOYAIOTHCS IIPU KOHCOUTiAI],
SKIIO BHYTPIIIHBO TpPYyIOBa MOHETapHa CTaTTsd € NpPeAMETOM oreparii MK JBoMa cy0’eKTamu
TOCIIO/IaPIOBAHHS TPYIH, SIKI MAalOTh Pi3HI (YHKIIOHAJbHI BamoTH. KpiMm TOro, BaJOTHHH PU3NK BHCOKO
HMOBIpHOI POrHO30BaHOI BHYTPIIIHBO TPYIOBOI onepanii MoHa KBajiikyBaTh sik 00’ €KT XeJUKyBaHHS B
KOHCOJIIIOBaHii (DiHAHCOBIA 3BITHOCTI 3a YMOBH, IO OIeEpalliss BWU3HAYCHA B BAIIOTI, IHIINA HiX
(yHKI[IOHaNbHA BalioTa Cy0’€KTa TOCIIONAPIOBAHHS, IO 3IMCHIOE OMNEpariio Ta BATIOTHUHA PH3HK
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BITUBATHUME Ha KOHCOJIiJOBaHUN MPHOYTOK 200 30MTOK.

Mpu3HavyeHHs ¢piHaHCOBUX cTaTen 06’eKTaMu XemKyBaHHSA

Skmo o00’ekT XeKyBaHHA € (DIHAHCOBMM aKTHBOM 4YHM 3000B’SI3aHHSM, BIiH MOXE OyTH 00’€KTOM
XEJDKYBaHHsS CTOCOBHO PH3HKIB, MOB’S3aHUX JIMIIE 3 YACTUHOIO IX TPOIIOBHX IIOTOKIB YW CIIPaBETUBOT
BapTOCTi (TakuX SIK OAMH a00 Kinbka BHOpaHMX I'POLIOBUX ITOTOKIB 32 KOHTPAaKTOM YW IXHI YaCTHHU YH
BIZICOTOK CIIpaBeIJIMBOI BapTOCTi), SKIIO HOro e(eKTHBHICTh MOXKHa OLIHWUTH. Hampukian, 4acTHHY
BIZICOTKOBOTO DPHU3UKY, SIKY MOXHa ieHTH(IKyBaTH Ta OKPEMO OIIHUTH, aKTHBY abo 3000B’s3aHHS, IO
MPUHOCATH BiJICOTKOBUH JIOXiJl, MOXKHa TPU3HAYATH XE/HPKOBAHUM PH3UKOM (TaKuUM sIK Oe3pH3MKOBa CTaBKa
BiZicoTka 200 0a30BHIl KOMIIOHEHT BiJICOTKOBOTO PHU3MKY 3arajbHOi JIOCTYIHOCTI BIJICOTKOBOMY DPH3HKY
XEIKOBAHOTO (hiHAHCOBOTO IHCTPYMEHTA).

IIpn xemxyBaHHI CIIpaBeUIMBOI BapTOCTI OCTYITHOCTI BiJICOTKOBOMY pPH3HKOBI mopTdens (iHaHCOBHX
aKTUBIB a00 (iHAHCOBHX 3000B’s3aHb (i TIMBKH MPH TAKOMY XEDKYBaHHI) XEKOBaHY YaCTHHY MOXKHA
NpU3HAYaTH B OAWHUIIX CyMH BaJiOTH (HampuKiIam, CyMH B JojapaX, €Bpo, (QyHTax abo
miBICHHOA(DPUKAHCEKUX pPEH/IaX), a He K OKpeMi akTHBH (200 3000B’s3aHH:). Xouya mopTdens Moxke (3
METOIO VIIPABIIHHS PU3WKAaMH) MICTUTH aKTHBH Ta 3000B’s3aHHS, MPU3HAUCHA CyMa € CYMOIO aKTHBIB abo
CyMOI0 3000B’s13aHb. He 103BONIEThCS MPH3HAYCHHS YHUCTOI CYMH, SIKa BKITIOYAE aKTHBH Ta 3000B’S3aHHS.
Cy0’eKT TOCIOIApIOBAaHHS MOXKE XEKyBaTH 4YaCTHHY BIJICOTKOBOTO PpHU3HKY, IIOB’SI3aHOTO 3 WI€H0
NPH3HAYCHOI CyMOl0. Hampukinaz, y BUIIaJKy XeKyBaHHS MOPTQEs, KU MICTUTh aKTUBH, IO 1X MOYKHA
HOTAIlaTH JOCTPOKOBO, Cy0’€KT TOCIIOJAPIOBAHHS MOXKE XEIKYBAaTH 3MiHY CIIPaBEIJIMBOI BAapTOCTi, sKa
BIZIHOCHTBCS 10 3MIHHM XEIXKOBAHOI CTAaBKM BiJICOTKAa HAa OCHOBI OYIKYBaHHX, a HE KOHTPAKTHHX JaT
NEepeoLiHKU. SIKIIO Xe/KOBaHAa YacTHHA 0a3yeThCs HA OYIKYBAaHHX JaTax IIEPEOLiHKH, TOII BIUIUB, KU
MalOTh 3MIHM X€IPKOBaHOI CTaBKH BIICOTKAa Ha IIi OYiKYBaHI JaTH IEPEOIiHKH, CIiJ BKIIOYATH MPH
BU3HAUCHHI 3MIHU CIIPaBEeIUIMBOI BapTOCTi 00’€KTa XemKyBaHHA. OTxke, KO NOPTQENb, SKHH CKIANAETHCS
31 crared, MO MiJUIraroTh JOCTPOKOBOMY MOTAIICHHIO, XEUKYETHCS IOXIIHMM IHCTPYMEHTOM, IO He
HOTAIIAETECSL  TOCTPOKOBO, TO CTBOPIOETBCS HEe(DEKTUBHICTH, SKIIO MNEPErsgaloThcsi OYIKyBaHI JaTh
JOCTPOKOBOTO IOTAIICHHS CTaTel y XemKoBaHOMY HopTdeni, a00 (pakTHYHI JaTH JOCTPOKOBOTO MOTAIICHHS
BiJJPI3HAIOTHCS B/l OUIKYBaHHX.

Mpu3HayeHHA HediHAHCOBUX cTaTen 06’€KTaMmn XeaKyBaHHSA

SIkmo 00’eKT XeaxKyBaHHSA € HediHAHCOBUM AKTHBOM 4M HediHAHCOBUM 3000B’sI3aHHAM, HOrO CJiJ
BHU3HAYATH 00’€KTOM XeM:KYBaHHA: a) AJs BAJIOTHUX PHU3UKIB afo 0) B iioro cykymHocri 1Jjs Bceix
PM3UKIB YHACTIJOK TPYIHOIUIB Bi/IOKpPeMJIEHHsI Ta OLIHIOBAHHS BilMOBIIHOT YaCTHUHU 3MiH IPOIIOBHUX
NMOTOKIB 200 crpaBeAINBOI BAPTOCTi, 3yMOBJIEHUX KOHKPETHUMH PU3MKAMHU (32 BUHATKOM BAJIIOTHHX
PM3HUKIB).

lNMpu3HayeHHA rpyn ctaten o6’eKTaMn XegKyBaHHA

IMoni6Hi akTHBU a00 MOAIOHI 3000B’s13aHHSI CJIi1 00’ €JHYBATH B IPYIH Ta XEPKYBATHU SIK IPYITY, TITBKH SKIIO
OKpeMi akTHBH a00 OkpeMi 3000B’s3aHHS B Iii rpymi OyAyTh CHIIBHO AOCTYIHI PHU3HKY, JJIS SIKOTO BOHU
MIPU3HAYCHI SIK TaKi, OI0 XeIKYIThCA. KpiM TOTo, 04iKyBaTHMEThCS, IO 3MiHa CIPABEIINBOI BaPTOCTI (K
MOJXKHa BIJJHECTH 1O XE/KYBaHHS DU3UKY 32 KOXKHHM OKpeMHM 00’e€KTOM y rpymi), Oyzxe mnpuOim3HO
TIPOTIOPIIIHOIO 3arajibHii 3MiHI CIpaBeUIMBOT BAPTOCTI, KA BITHOCUTHCS /10 XEIPKYBAHHS PU3UKY 00’ €KTIB y

rpymi.

OCKINBKH Cy0’€KT TOCIOAAPIOBAaHHSA OIIHIOE €()EeKTUBHICTh XEPKYBaHHA IIJISIXOM MOPIBHSIHHA 3MiHU
CIpaBeINBOI BApTOCTI a00 TPOIIOBOTO IOTOKY BiA IHCTPYMEHTa XEIKYyBaHHA (UM TPyHmH MOAIOHUX
IHCTPYMEHTIB XeKyBaHHS) Ta 00’€KTa Xe[KyBaHHA (UM Tpynu MOAIOHWX O0O0’€KTIB XeIKyBaHHSI), TO
MOPIBHSHHS 1HCTPYMEHTA X€PKYBaHHS 13 3arajbHOI0 YHCTOIO MO3HUITIEI0 (HAMIPHUKIIA, 13 YHCTOI CYMOIO BCIX
aKTHUBIB 3 (pIKCOBAHOIO CTABKOIO BiJICOTKA Ta 3000B’s3aHb 3 (PIKCOBAHOKO CTABKOIO BiJICOTKA, IO MalOTh
MOiOHI CTPOKH TOTAIIEHHS), a HE 3 KOHKPETHHM 00 €KTOM XEDKyBaHHS HE KBai(iKyeTbcs I OOINIKY
XEIDKYBaHHS.
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O6nik xegXXyBaHHA

IIpu o0miky XemKyBaHHS BH3HA€THCS BIUIMB 3rOpTaHHS Ha NMPHOYTOK ab0 30WTOK BiJ 3MiH CIIpaBeIIMBOI
BapTOCTI IHCTPYMEHTA XeI)KYBaHHS Ta 00 €KTa XEIKYBaHHSI.

Tpu THIIM BiTHOCHH XeX:KYBaHHS:

a)  XeOoiHcy8aHHA cnpaeednueol eapmocmi: XeJUKyBaHHSI HAPa)KeHHs] HA 3MiHM y cHpaBelIMBii BapToCTi
BH3HAHOI0 AKTHBY YH 3000B’si3aHHS 200 HeBM3HAHOI TBepaoi yroau (ado ineHTUdikoBaHOI YaCTUHH
TAKOI0 aKTHBY, 3000B’A3aHHS YU TBEP/Oi Yroau), sika BiTHOCHTHCH 10 KOHKPETHOr0 PH3UKY i Moike
BILIMBATH HA NPUOYTOK 200 30MTOK;

0) Xxedicysanns zpoulosux ROMOKIG: XeIKyBaHHS HAPa)KEHHs HA 3MiHM y TPOIIOBHX MOTOKAX, sIKe i)
MOKe BiIHOCHTHCSI [0 KOHKPETHOr0 pH3HMKY, HOB’SI3aHOT0 3 BH3HAHMM aKTHBOM 4H
3000B’s13aHHAM (HANPUKJIAA, yci a0o geAki mMaiidyTHi muartexki Bigcorka 3a Goprom 3i 3MiHHOIO
CTaBKOI0 BigcoTka) a0o 3 BHCOKO iiMOBipHOI0 NMPOrHO30BaHOI0 omepaunicl i sika ii) moike
BIJIMBATH HA MPUOYTOK a00 30MTOK;

B) X€O0JXCYGAHHA YUCMUX [HEeCMUYI Y 3AKOPOOHHY 20Ch00apcbKy o0unuylo sik BudHayeno y MCBO
21.

XemKyBaHHSI BaJIOTHOTO PHM3UKY TBEPIOi YroJM MOXKHa OOJIKOBYBaTH SIK XEDKyBaHHs CIIPaBEIJIMBOT
BapTOCTi 200 XeKyBaHHS I'POIIOBOTO MOTOKY.

Bignocunu xemkyBaHHSI KBaJdiikyroTbesi 1si 00Ky XeXKyBaHHS 3rigHo 3 maparpagamu 89-102,
SIKIIO i TITbKH SIKI0 BUKOHYIOTHCSI BCi i3 HaBeleHUX JaJ1i yMOB:

a) Ha MOYaTKy Xe[:KyBaHHsI € odQiuiliHe npU3HAYEeHHS Ta JAOKYMEHTalis IpPO BiAHOCMHM
Xe:KyBaHHsI, IPO MeTy YNPAaBJiHHSI PU3UKOM 3 00Ky cy0’€KTa rocrnojaproBaHHs Ta CTpaTeriio
xeq:kyBaHHsl. Llst nokyMeHTaunis Mae MicTUTH ifeHTH(]iKaLiI0 IHCTPYMeHTA Xel:KyBaHHs, 00’ €KTa
Xel:KyBaHHsI a00 omepanii, Xapakrep XeJ:KyBaHHSl PHU3HKY Ta CHOCi0 BH3HAYEHHS CY0’€KTOM
rocnoJapBaHHA eeKTUBHOCTI IHCTPyMEHTa XelKyBaHHSI IIPH 3rOPTaHHI AOCTYNHOCTI 3MiHaM
cIpaBeVIMBOI BapTOCTi 00’€KTa XeIKyBaHHs a00 IPOLIOBUX MOTOKIiB, IO BiIHOCATHCH [0
Xe/I:KyBaHHsSI PU3HKY;

0) ouikyeTbesl, O XeI:KyBaHHsA Oyae BucokoedekTuBHuM (auB. naparpagpu K3105-K3113 Joaarka
A) y [JOCATHeHHi 3ropTaHHsl 3MiH cHpaBeIMBOI BapTOCTi a00 TIpoMIOBHX MOTOKIB, fAKi
BilHOCATHCA 10 XeAKYBaHHS PH3UKY, L0 He CyNepeYyHuTh MepBiCHO 3aJ0KYMEeHTOBaHil cTparerii
YNPaBJiHHS PU3UKOM A5 IMX KOHKPETHUX Bi/THOCHH XeIKyBaHHS ;

B) MNpPH XeI)KyBaHHI IPOLIOBUX INOTOKIB iMOBipHICTH NPOrHO30BaHOI omepauii, ika € 00’€KTOM
XeI:KyBaHHsl, Ma€ OyTH BHCOKOIO i BigoOpamaTu JOCTYNHIiCTh 3MiHAM IpPOIIOBHX MOTOKIB, sIKi
MOKYTh 3PelliTO0 BIUINBATH HA NPUOYTOK 260 30UTOK;

r) edeKTUBHICTh XeIKYBAHHSI MOKHA JOCTOBIpHO OWIiHMTH, TOOTO MOKHA JIOCTOBIPHO OIIHMTH
clpaBeJIUBY BapTicTh a00 rpomIoBi NMOTOKHM Bil 00’€KTa XeM:KyBaHH#, sIKi BilHoOcATBHCA 10
Xe’KyBaHHSI pU3UKY, Ta CTIPaBeVINBY BAPTIiCTh iHCTPYMEHTA XeAKyBAHHS ;

I)  XeIKyBaHHS OLIHIOETbCS HA Oe3nepepBHiii OCHOBI i BUBHAYAETHCS, 110 BOHO 0Y./10 BHCOKOe()eKTUBHUM
NpoTsiroM Tux GiHaHCOBUX 3BITHUX MePioAiB, A AKUX XeIKYBAHHS MPU3HAYAJIOCS.

XemKyBaHHA cnpaBeasIMBOi BapTOCTi

SIkmo XxeqKyBaHHSI CIpaBeVIMBOI BapTOCTi NMpOTArom mepioay Biamominae ymoBam maparpada 88,
Horo ciix 00J1ikOBYBaTH TaK:

a) npudyTok a0o 30MTOK Bil mepeoliHKM iHCTPYMEHTa XedKyBaHHS CIpaBelJIMBOI BapTocTi (aas
MOXiTHOT0 iHCTPYMEHTA XeIKyBaHHs) a00 BAJIIOTHOI0O KOMIIOHEHTA i0oro 0ajaHcoOBOi BapTOCTi,
oninenoi BignosigHo 10 MCBO 21 (a1 HenmoXiAHOTo iHCTPYMEHTa XeAKyBaHHS), ¢JIil BU3BHABATH
y NpuOyTKY 4H 30MTKY;

0) npudyTrok a0o 30MTOK Bix 00’€KTAa XeIKyBaHHSl, fIKi MO’KHA BiJHECTH /10 XeIKyBAHHSI PH3HKY,
MAKOTh KOPUIYBATH 0AJIAHCOBY BAPTiCTh 00’€KTa XeIKyBaHHSl i BH3HaBaTHcH y NPUOYTKY 4HM
30uTky. Lle 3acrocoByeTbesi, SIKIIO O0’€KT XeI:KyBaHHSI OUIHIOWTHL B iHIIMH coocié 3a
cobiBapTicTio.
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IIpn xemxyBaHHI cIIpaBeUIMBOI BAapTOCTI JOCTYIHOCTI BIJICOTKOBOMY pHU3MKY 4YacTHHHM mopTdens
(hinaHCOBUX aKTHBIB 200 (piHaHCOBHX 3000B’s13aHE (i JIMIIE TIPH TAKOMY XeIKyBaHHI) BUMOTY maparpada 89
0) MOYKHa BUKOHATH IIUIIXOM HOIAaHHS NPUOYTKY a00 30UTKY, IO BITHOCATHCS 0 00°€KTa XeIKyBaHH!, a00:

a) B OKpEMOMY pAAKY B aKTHUBax IPOTATOM THX nepio,uiB HepeOHiHKI/I, B AKUX 00 €KT XCIKYBaHHA €
AKTHBOM,

abo

6) B OKpPEeMOMY pPSIKy B aKTHBaxX MPOTATOM THX MEPIOJiB MMEPEOLIiHKH, B SKMX OO €KT XeIKyBaHHS €
3000B’I3aHHSM.

OxpeMi psOKy, 3a3HadeHi B a) Ta 0), ciif mojaBaTd mopsz i3 GpiHAHCOBMMH aKTHBaMH abo (hiHaHCOBUMU
3000B’s13aHEsIMA. CyMH, BKITFOYCHI B I PSIIKH, CIIi BUKIIOUUTH 31 3BiTY Ipo (hiHAHCOBHUIT pe3ybTaT, KOJH
NPUNHHIETHCS BU3HAHHS aKTHBIB UM 3000B’5I3aHb, 3 SKUMH BOHH I10B’SI3aHi.

SIKmo XemKyrOThCS JIMIIEe KOHKPETHI PHU3WKH, SKi MOXKHA BiHECTH JO 00’€KTa XeIKyBaHHS, TO BH3HaHI
3MiHHM CTIpaBeIINBOI BapTOCTi 00’ €KTa XEIKYyBaHHS, HE MOB s3aHi 3 XePKYBaHHIM PH3HKY, BU3HAIOTh TaK, SIK
3a3HadeHo y maparpadi 5.7.1 MC®P3 9.

Cy0’€KkTOBI rocrnofapoBaHHsl CJil NPUIUHUTH NEPCHEKTUBHO O00JIK XeJ)KYBaHHSl, BU3HAYEHUH Yy

naparpadi 89, sxmo:

a) 3aKiHYyeTbCcsl CTPOK il iHCTpyMeHTa XeQKyBaHHf a0o0 ioro mpoaalwThb, JIKBiIOBYWOTb 4YH
BUKOPHCTOBYKOTh IPaBO HA HbOIO (3 WLi€l0 MeTOI0 3aMiHA OJHOr0 iHCTPYMEHTAa XeIKyBAaHHS
IHIIMM YM HepeBelleHHsl HOro B iHIIMH IHCTPYMEHT XeIKyBAHHSI He BBAKAEThCH 3aKiHYEHHSIM
CTPOKY Aii a00 JikBigaui€lo, AKIO TaKi 3aMiHM Y NepeBe/leHHsI € YACTUHOK 3a0KYMEHTOBAHOI
cTparerii cy0d’€KTa rocrnoJapoBaHHA W00 XeI)KYBaHHs);

0) XemKyBaHHf OLTbIIIe He BilMOBiTae BUMoOram /10 00.IiKy XeI:KyBaHHs, HaBeJeHUM y nmaparpadgi 88,
a0o

B) ¢y0’€KT rocnofgaproBaHHS aHYJI0€ NPU3HAYEHHS.

Bynb-fike kopuryBaHHsi, o0yMoBjeHe mnaparpajgom 89 0), OanaHcoBoi BapTocTi XeI’KOBAHOIO
(¢inancoBoro iHCTpyMeHTa, 10 SIKOT0 3aCTOCOBYIOTH MeTOJ e()eKTHBHOIO BincoTka (a0o y BHIAIKy
nopTgeabHOro XeXKyBaHHS BiICOTKOBOI0 pH3NKY, KOPHUIYBAHHSl OKpPeMOro PpsiAKY 3BiTy mnpo
(¢inancoBuii pesyiabTart, 3a3HadyeHoro B maparpadgi 89A), ciaix amopTuzyBaTH 3 BigoOpaskeHHSIM Yy
npulyTKy 260 30MTKY. AMOPTH3allil0 MOKHA MOYMHATH, AK TIILKHM BiA0yBAa€ThCcsl KOPUTYBaHHS, i He
Ni3Hillle NPUNMHEHHS KOPUI'YBaHHA 00’€KTa XeKyBaHHA Ha 3MiHM HOro crmpaBeAIuBoOi BapTocTi, AKi
BiIHOCATBLCA 10 PU3MKY, 0 XeMKyeThesl. KopuryBanHs 6a3yerbcsi Ha nepepaxoBaHiii edeKTHBHIN
CTaBUi BiAcoTKa Ha AaTy moyaTKy amoprTu3auii. [Ipore, IKII0 y BUNAAKY Xe:KYBAHHSA CIPaBeATUBOI
BapTOCTi JOCTYNHOCTi BiICOTKOBOMY pHU3MKY mnopTdensi ¢iHaHcoBHX akTHBIB a0o0 ¢iHaHCOBHX
3000B’s13aHb (Ta JuIIe A8 TAKOro XeI:KyBAaHHSI), HEMOKJIUBA aMOpPTH3alis i3 3acTOCYBaHHAM
nepepaxoBaHoi e)eKTHBHOI CTABKH BiICOTKA, TO KOPUTYBaHHSI CJIi aMOPTU3YBaTH i3 3aCTOCYBaHHAM
npsimoJiniiiHoro Meroay. KopuryBanHs ciix moBHICTIO aMOPTH3YBaTH NPH NoramieHHi (iHAHCOBOIO
iHcTpyMeHTa a00, y BUNaAKy NOpPT¢eabHOro XeIKyBaHHSl BilCOTKOBOro PH3HKY, NPH 3aKiHYeHHi
BiINOBiIHOT 0 nepioay yacy nepeouiHKH.

SIKmro HeBM3HaHa TBEpJa YroJa NPU3HAYAETHCS 00’€KTOM XEKYBaHHS, TO IOJANIbIIA KyMYJSTHBHA 3MiHA
CIpaBeINBOI BApTOCTI TBEPJOi YrOAH, sIKa BIIHOCUTHCS 10 XEKOBAHOTO PU3HKY, BU3HAETHCSI aKTUBOM a00
3000B’s3aHHSM 13 BU3HAHHSM BiIOBITHOTO MPUOYTKY a00 30UTKY y MpHOYTKY 4u 30UTKY (IUB. maparpad 89
6)). 3MiHM cipaBeITIMBOI BApTOCTI IHCTPYMEHTA XEIKYBAaHHS TAKOXK BH3HAIOTHCS Y IPUOYTKY UM 30UTKY.

SIkmo cy0’eKT TOCIONApIOBaHHS YKIJIAJa€ TBEpAY Yroly Ha mpuadaHHS akTuBy abo Oepe Ha cebe
3000B’s13aHHS, SKi € 00’ €KTOM XeIKyBaHHS IIPH XeDKyBaHHI CIIPaBeUINBOI BapTOCTi, TO IIEPBICHY OaaHCOBY
BapTICTh akTUBY ab0 3000B’sA3aHHSA, MO € HACIIJKOM BHUKOHAHHS Cy0’€KTOM TOCIIOAApPIOBAHHS TBEPIOi
YroJ#, KOPUTYIOTh, HI00 BKIIIOYHUTH KYMYJISTUBHY 3MiHY B CIpaBeUIUBIH BapTOCTi TBEpJOi yroiu, SKy
MOXHa BIJTHECTH 10 XEJDKOBAHOT'O PU3HKY, BU3HAHOTO B 3BiTi ITpo (piHAHCOBUH CTaH.

XemKyBaHHS rPOLLOBUX NMOTOKIB

Skmo xexKyBaHHSI TPOLIOBHX MOTOKIB BinmoBizae mporsrom mepiony ymoBam maparpada 88, iioro
¢JIix 00/1iKOBYBATH TAK:

10 “®oux MCD3



96

97

98

99

100

MCBO 39

a) 4acTUHy mpuOYTKY a0o 30MTKY Bil iHCTpyMeHTa XelKyBaHHs, fIKa BH3HA4YeHa SIK e)eKTHBHe
XeIKyBaHHA (uB. maparpa¢ 88), cj1ix BU3HABATH B iHIIOMY CYKYNIHOMY HPUOYTKY;

0) Hee()eKTHBHY YACTHHY NPUOYTKY a00 30MTKY Bij iHCTpyMeHTa XeQ:KyBaHHsS CJIiJ BH3HABATH Y
npulyTKy 4M 30UTKY.

KoHkpeTHile XxeKyBaHHS I'POIIOBHX ITOTOKIB 00JIIKOBYEThCS TaK:

a) OKpeMHi KOMIIOHCHT BIIACHOTO KalliTady, IIOB’SI3aHMH 3 00’€KTOM XEeDKyBaHHS, KOPHUTYETHCS IO
HHKYO1 3 JBOX OIIHOK (B aOCOJIFOTHUX BEJIMIMHAX):

i)  KyMyJATHBHOTO MPUOYTKY ab0 30MTKY 3a iIHCTPYMEHTOM XEIDKYBAHHS 3 TIOYATKy Xe/KyBaHH,

abo

i) KyMyJSTHBHOI 3MiHH CIpaBEIJIMBOI BapTOCTI (TEHEPillIHBOI BApTOCTi) OYIKyBaHMX MaHOyTHiX
TPOLIOBUX MOTOKIB BiJl 00’ €KTa XePKyBaHHS 3 OYATKY XE/IXKYBaHH,

0) pemra npuOyTKy ab0 30UTKY Bix iIHCTpyMEHTa XePKyBaHHSA a00 HOTO MPU3HAYEHOTO KOMITOHEHTA (SIKUit
He € e(peKTHBHUM XeKyBAHHSIM) BU3HAETHCA y IPHOYTKY UM 30UTKY;

B) SKIIO 3a/JI0OKyMEHTOBaHa cCTparterisi cy0’e€KkTa TOCHOAApIOBaHHA IIOJMO YINPABIIHHSA PH3HKOM JUIS
KOHKPETHUX BIJHOCHH XE/DKyBaHHS BHUKIIOYAE OILIHKY e(EeKTHBHOCTI XEI)KYBaHHS KOHKPETHOTO
KOMITIOHEHTa MpUOYTKy 4M 30MTKYy abo MOB’S3aHMX 3 HHMM TpPOLIOBUX IIOTOKIB BiJ IHCTpYMEHTa
Xe/KyBaHHA (IuB. naparpadu 74, 75 ta 88 a)), To Lei BUITy4eHUI KOMIIOHEHT NMPHOYTKY a00 30UTKY
BU3HAETHCS BIAMOBIAHO 10 maparpada 5.7.1 MCD3 9.

SIKkmo xeaKyBaHHS NPOTHO30BaHOI omepanii y moaajablIoMy NPUBOIUTH 0 BH3HAHHS (PiHAHCOBOIO
aKTHBY 200 (iHAHCOBOrO 3000B’A3aHHS, TO NOB’SI3aHi 3 HUMHU NPUOYTKH a00 30MTKH, AKi Oy/IM BU3HAHI
B iHIIOMY cyKynmHOMY nNpuOyTKY BiinoBigHo 10 naparpada 95, cain nepexjgacugikyBaT - BUKIIOUYHTH
3 BJACHOI0 KamiTajgy i BM3HATH SIK KOPHIYBaHHsSI BHacaiqok mnepeksacu¢pikanii (qus. MCBO 1
(nepernsnyTuii y 2007 p.)) y npudyTKy 4M 30MTKY TOTO CaMOro nepioay 4M nepiofiB, NpOTSIroM SIKMX
XeJIKOBaHi MPOrHO30BaHI rPOIIOBI MOTOKHN BIJIMBAIOTH HA MPUOYTOK 200 30UTOK (HANPHUKJIAJ, Y TAKHX
nepiogax, B IKMX BU3HA€ThCA BiICOTKOBHI 10Xix a6o BUTpaTH Ha Bincorkm). Ilpore, sikmo cyd’ekT
TOCIOAAPIOBAHHSA 0YiKY€, 110 Bech 200 YaCTHHY 30MTKY, BU3HAHOIO B iHIIOMY CYKYNHOMY NPHOYTKY,
He Oy/Je BilIIKOJOBaHO B 0JHOMY a00 KilbKOX Mal0yTHIX nmepiogax, omy ciix nepekjaacugikyBaTn y
npulyTOK 200 30MTOK SIK KOPUTYBAHHSI BHACJIIIOK nepekjacudikanii cymy, BillIKoxyBaHHA SIKOI He
OYiKy€ThCSH.

SIKI0 XeKyBaHHSI POTHO30BAHOI onepauii y noAaJbmoMy NpUBOAUTH 10 BUSHAHHSA HediHaHCOBOrO
aKTUBY 4M HediHaHCOBOro 3000B’si3aHHsI, a00 SIKIIO MPOrHO30BaHA omepaiisi WOA0 HediHAHCOBOTO
aKTHUBY 4YM He(iHAHCOBOr0 3000B’SI3aHHSI CTA€ TBEPAOI0 YroJd0I0, 10 SIKOI 3aCTOCOBYETHCSI 00JIK
XeIKyBaHHs cHpaBeduBoi BapTocTi, ToAi cy0’ekT rocmoaapoBaHHsA npuiiMmae a) a6o 0),
HaBeJeHi HUKYe:

a) cy0’eKkT rocnoaaproBaHHs nepekjacudikye BianoBiaHi npuOyTKH Ta 30MTKM, sIKi 0yJM BH3HAaHI
iHIoOMy cykynmHoMy npuOyTKy BiamoBigHo a0 maparpaga 95, y npudyrok ado 30MTOK $IK
KOpUryBaHHsI BHacaiiok nepexiacudikanii (1us. MCBO 1 (neperasinytuii y 2007 p.)) B Tomy
camMoMy nepioai 4u nepiogax, B sKMX NpuadGaHuii akTUB a00 NpuiiHATe 3000B’A3aHHS BILUIUBAIOTH
Ha NpuOyTOK a00 30MTOK (HANPHMKJAA, Y TAaKUX Iepiofax, B SKMX BHU3HAIOThCSI BUTPATH Ha
amopTu3alilo 4u codiBapricth nmpoaaxis). Ilpore, sikio cyd’e€KT rocnofaproBaHHs O4iKy€, 110
Bech 200 YacTHHA 30MTKY, BU3SHAHOI0 B iHIIOMY CYKYNIHOMY NpUOYTKY, He OyJe BiALLIKOJOBAHO B
oaHOMY a00 KiJIbKOX mepiogax, HoMy cJil nepekjaacu(ikyBaTu 3 BJIACHOI0 KamiTaay y npudyTok
a00 30MTOK fIK KOPUI'YBAHHfl BHACJHIIOK mHepexkiaacuikamii, cymy, BillnkoayBaHHsI fIKOI He
O04iKy€ThCH;

0) cy0’ekT rocmoJapoBaHHsl BHKJ/IOYAa€ BiamoBinHi mpuOyTku Ta 30MTKM, siki OyJaum BHU3HaAHI B
iHmoMy cykymHoMy mnpuOyTKy BigmoBimHo a0 maparpada 95 Ta BKJIIOYA€E iX Yy MepBicHY
co0iBapTicTh 200 B iHIIy 0a7aHCOBY BapTicTh aKTHBY YH 3000B’A3aHHS.

Cy0’exToOBi rocnogapoBaHHs cJil NpUitHATH a) a6o 0) maparpada 98 sik cBoio 00.1iKOBY MOJITUKY i
3aCTOCOBYBATH il MOCJIJOBHO 10 BCiX THIIB Xe)KyBaHHS, IKHX CTOCY€Thcs maparpad 98.

IIlogo xem:kyBaHHsI TPOLIOBHX NOTOKIB (OKpiM Toro, mpo sike iinerncst y maparpadgax 97 ta 98), To
cymH, fiKi OyJau BH3HaHi B iHIIOMY CykymHOMY HpHOYTKy, clix mepexaacugikyBaTH 3 BJIACHOIO
KamiTanay y npuOyToK YW 30MTOK fIK KOPMI'YBaHHS BHAcHiok mepekiacu¢ikanii (nme. MCBO 1
(mepernsanyruii 'y 2007 p.)) B TOMy camomy mepiogi 4m mepiosax, NpOTSroM SIKHX Xe[KOBaHi
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101

102

NMPOrHO30BaHi rPOIIOBI MOTOKM BIUIMBAIOTH HA MPUOYTOK 200 30UTOK (HAMPUKJIA/, KOJIHU Big0yBaeThCcsA
NPOrHO30BAHUI NMPOJAK).

3a Oyab-fikoi 3 HaBeJeHMX Jaji 00CTaBMH Cy0’€KTOBI TroCIOJApIOBaHHA CJii NPUIHHHUTH
NEePCNeKTUBHO 00K Xe/UKyBaHHs, BU3HAUYeHMIi y maparpadax 95-100:

a) 3aKiHYyeTbecsl CTPOK /il iHCTpyMeHTa XeXXKyBaHHA a0o Horo mnpoaalwTh, JIKBiIOBYIOTh 4H
BHKOPHCTOBYIOTh NPABO HA HHOr0 (3 Li€I0 MeTOI0 3aMiHA OJHOr0 iHCTPYMEHTAa XeI/KyBAHHS
IHIIMM YM NepeBe/leHHS HOro B iHIIMI IHCTPYMEHT Xe/[UKyBAHHSl He BBAXKAEThCA 3aKiHYEHHSIM
CTPOKY Aii a0o JikBigamielo, AKIO TaKi 3aMiHM YM IepeBe/IecHHS] € YACTHHOIO 32/I0KyMEHTOBAHOI
cTparerii cy0’€KTa rocmojaploBaHHsS II0J0 XeIKYBaHHsI). Y IbOMY BHNAAKY KyMYJISTHBHHUN
npudyTok ado 30MTOK Bif iHCTpyMeHTa Xel:KyBaHHsI, SIKMil 32JIMIIA€TbCS BH3HAHUM B IHIIOMY
CYKYNHOMY NPHOYTKY 3 TOr0 nepioay, B IKOMY Xe/zKyBaHHs 0yJio edeKTHBHMM (IuB. nmaparpad
95 a)), caix 3aaMIIATH OKPEeMO BH3HAHMM Yy BJAaCHOMY KamiTaji, NOKM He Big0yaerbcs
NPOrHo30BaHa onepanisa. Axmo onepanisa Bit0yBaeTbes, TO 3acTocOBYeThes naparpag 97, 98 a6o
100;

0) Xem:KyBaHHf Oinble He BiANmoBigae KpuTepisaM 00/iKy Xel:KyBaHHS, HaBeleHUM y nmaparpadi 88. Y
IbOMY BHMIAAKY KYMYJSITUBHHH NpUOYTOK a00 30MTOK Bil iHCTpyMeHTa XeIKyBaHHS, SIKHM
32/IMIIA€THCS BU3HAHUM B iHIIOMY CYKYNMHOMY NPHOYTKY 3 TOro mepioay, B SIKOMY Xe/:KyBaHHS
O0yJjo epexTuBHUM (IMB. maparpag 95 a)), ciain 3aJMIIATH OKPeMO BH3HAHUM Y BJIACHOMY
Kanitagi, Mok He Bia0yaeTbcsi NPOrHo3oBaHa onepauis. Slkmo omnepauis Big0yBaerbces,
3acTocoByIOTH naparpad 97, 98 aéo 100;

B) Oliblue He OYiKyeThCsl, 0 BiAOydeThcs NMPOrHO30BaHA onepalisi; B IbOMY BHNAAKY OyAb-siKuii
BiINOBiIHNA KyMyJasaTMBHHH nNpuOyToK a0o 30MTOK BiA iHCTpyMeHTa XeIKyBaHHS, SIKMIi
3aJMIIA€ThCA BU3HAHUM B iHIIOMY CYKYNMHOMY NPHOYTKY 3 TOr0 mepioay, B SIKOMY XeI:KyBaHHS
0yJjio edpekTUBHUM (AuB. maparpad 95 a)), caix nepexiaacudikyBaTu - BUKJIIOYUTH 3 BJACHOTO
KanmiTaay i BU3BHATH B IPUOYTKAaX YU 30MTKaX Ik KOPUTYBAHHS BHACJHII0K nepexaacudikanii. Bee
e MOXHA O4iKyBaTH, 110 NMPOrHO30BaHa omNepalis, AKka Oiablle He € BHCOKO WMOBIpHOIO (TUB.
naparpad 88 B)), Bindynerncsi;

I) Cy0’€KT rocnoJapoBaHHA aHyJ10€ npusHadeHHs. [{ogo xexKyBaHHS NPOrHO30BaHoOI onepauii, TO
KYMYJSITUBHHHA NpuOyTOK a00 30MTOK BiJ iHCTPyMeHTa XeI:KyBaHHSl, SIKMH 3aJMIIAETbCS
BU3HAHUM B iHIIOMY CYKyNmHOMY NpHOYTKY Big TOro mnepioay, B fIKOMY XeJ:KyBaHHsI 0yJio
epekTuBHMM (IMB. naparpa¢g 95 a)), caia 3aJMIIATH OKPeMO BM3HAHMM Y BJACHOMY KamiTaJi,
NOKM He Bia0yaeTbcsi NMPOrHO30BaHAa omepauisa ado Oinble He OYiKyBaTHUMeThCS, LI0 BOHA
BinOynerbcs. Kosim onepauisi BindyBaerbes, 3acTocoByerbess maparpag 97, 98 ado 100. Sxmo
Oinblie He O4IKy€ThCsl, 10 Oomepauisi Bia0yaeTrbcsi, T0 KyMYJSITUBHUH npuOyTok ado 30MTOK,
SIKHA 0yJ10 BU3HAHO B IHIIOMY CYKYNHOMY NpHOYTKY, CJil nepek/jacudikyBaTu - BUKJIIOYUTH 3
BJACHOI0 Kamitajgy i BM3HATH B HNpUOYTKax 4YM 30MTKaX $IK KOPUIYBaHHSI BHACJiIOK
nepexjacupikaii.

XemKyBaHHA YMCTUX iHBECTULIN

XeaKyBaHHSI YUCTUX iHBeCTHULIH y 3aKOPAOHHY rOCHOAAPCLKY OJMHUIIO, BKJIKYAYM XeAKYBAHHSA
MOHETApHOI cTaTTi, WO ii 00JiKOBYIOTHh Ik 4YacTUHY 4ucToi iHBecTHuii (auB. MCBO 21), caig
00J1iKOBYBAaTH TaK CaMo, SIK Xe/I)KyBaHHS I'POLLIOBUX MOTOKIB:

a) yacTuHy npuOyTKy ado 30MTKY 3a iHCTPYMEHTOM XeI:KyBaHHSI, BH3HaueHY fIK e(eKTHBHe
XeIKyBaHHA (auB. naparpad 88), c/1ix BU3HABATH B iHIIOMY CYKYIIHOMY NPUOYTKY;

0) Hee()eKTHBHY YACTHHY CJi/l BU3HABATH y NPUOYTKY 4M 30UTKY.

IIpudyrok ado 30UTOK 3a IHCTPYMEHTOM Xe[:KyBaHHf, MNOB’s3aHi 3 e(PEKTHBHOI YACTHHOIO
XeIKyBaHHS, sIKi Oyl BU3HAHI B iHIIOMY CyKYNTHOMY NPHOYTKY, cJ1if nepekiaacugikyBaTH 3 BJIaCHOT0
KamiTanay y npu0yTok 4d 30MTOK SIK KOPUTYBaHHSl BHacJaigok mnepexaacudikanii (zms. MCBO 1
(neperasiuytuii y 2007 p.)) BinnoBinno xo naparpagis 48-49 MCBO 21 miciist BUGYTTS 260 YacTKoOBe
BHOYTTS 3aKOPJAOHHOI rOCOAaPCHKOI OAMHMIL.
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[ata HabpaHHsA YMHHOCTI Ta nepexia

103 Cy0’exToBi rocmomapioBaHHs ciiJ 3actocoByBatu Iei CraHnapT (BKJIIOYArOud 3MiHM, OITYOJIIKOBaHI y
Oepesni 2004 p.) A pivyHHX MEPiONiB, MO MOYMHAKOTHCA 1 ciunsa 2005 p. abo misHime. J{o3BosseThes
3actocyBanHs J0 Iiiei garu. CyO0’€KTOBI TOCIONAprOBaHHSA HE clia 3actocoByBatu 1ied CraHmapT
(Birovaroun 3MiHM, omyOiikoBaHi y Oepesni 2004 p.) Juist pidyHHX NepiofiB, IO MOYMHAIOTHCA N0 1 ciyHA
2005 p., skmo BiH He 3acrocoBye MCBO 32 (omyOmikoBanuii y rtpyani 2003 p). Skmo cy0’exT
rOCIO/IapIOBaHHs 3acTocoBye ned CTaHmapT 10 mepioly, 10 MOoYMHAeThes paHime 1 ciuns 2005 p., domy
cItiy po3kpuBaTH iHdopmarito npo 1ei ¢axr.

103A Cy0’exTOBi TOCIONApIOBAHHS CIiJI 3aCTOCOBYBAaTH 3MiHy B maparpadi 2 3) Ui pidHHX TepiofiB, IO
nmounHatoTeC 3 1 cigaa 2006 p. abo mizHime. Skmo cy0’ekT rocmomaproBaHHsA 3acTocoBye KTM®3 5
"Ilpasa na yacmku, Wo BUHUKAIOMb 34 QOHOAMU HA BUBEOEHH i3 eKCniyamayii, 6IOHO6IeHHA MAd eKO02IUHY
peabinimayiro” 1A Iepio Ty, IO MOYNHAETHCS PaHIIIe, II0 3MiHY CIIiJ 3aCTOCOBYBATH IO TAKOTO HEPiOTy.

1036 Jloxyment " Konmpaxmu npo ¢inancosi capanmii’ (3mian 1o MCBO 39 Ta MC®3 4), BunyiieHuit y ceprHi
2005 p., obymoBuB 3MiHu B maparpadax 2 1) Ta €), 4 ta K34, nomasanus maparpada K34A, nomaBaHHs
HOBOTO BHM3HA4€HHS KOHTpPAakKTiB mpo (iHaHcoBI rapanTii Ta BmiyueHHio mnaparpada 3. Cy0’exToBi
rOCIIOJIApIOBAHHS CIIijl 3aCTOCOBYBATH 111 3MIHU JJIsl pIYHUX MepiofiB, o noynHarotees 1 civns 2006 p. abo
mi3HiIIe. 3a0X04y€eThCS 3aCTOCYBaHHSA 10 Iii€i maTu. SIKm0 Ccy0’€KT TOCIOJaprOBaHHS 3acCTOCOBYE I
Cranmapt 10 mepiony, IO MOYUHAETHCS PaHillle, HOMY CJIiJ] PO3KPHUBATH iHQOpMAIi0 Mpo ek (akT Ta
3actocoByBaTH BinnoBinHi 3mMiau 10 MCBO 321 ta MC®3 4 ogHOYacHO.

103B MCBO 1 (nepernsuytuii y 2007 p.) BHiC 3MiHH 0 TEPMiHOJIOTII, 10 BUKOPUCTOBYEThCS y Beix MCD3. Kpim
TOro, BiH BHIC 3MiHM 10 maparpadis 95(a), 97, 98, 100, 102, 108 ta K399B. Cy0’ekTOBI rocnoaaproBaHHs
CJIiJT 3aCTOCOBYBATH I[i 3MIiHM IS PIYHHUX MEPIOJiB, MO MOYHHAIOTECA 1 ciunsg 2009 p. abo miswime. Skio
cy0’ekt rocnonaptoBanHs 3actocoBye MCBO 1 (mepernsuytuit y 2007 p.) mo nepioay, IO MOYUHAETHCS
paHiliie, HOMy CJIiJT 3aCTOCOBYBAaTH 3a3HAYCHI 3MIHH IS [[LOTO TIEPIOTY.

103I' MC®3 3 (mepermsuytuit y 2008 p.) BuryuuB maparpad 2(m). CyO’eKTOBi TOCIOAaprOBaHHS CIiJ
3aCTOCOBYBATH IO 3MIiHY IUIs PIYHUX MEpioniB, MmO mounHaroThes | mumasa 2009 p. abo misHime. Skmo
cy0’exT rocmonaproBanHs 3acTtocoBye MC®3 3 (mepermsaytuit y 2008 p.) 10 mepiony, OO0 MOYHHAETHCS
paHimre, oMy TaKOX CIiJi 3aCTOCOBYBAaTH /JsI IbOTO IEpiofgy 3a3HaueHy 3MiHy. [Ipore msg 3MiHa He
3aCTOCOBYETHCS JI0 YMOBHOI KOMIIEHcCallil, 10 BHHUKJIA BHACTIJOK 00’€aHaHHA Oi3HeCYy, JUIi SKOTO jaaTa
npuaOaHHs TMepeaye 3acTOCyBaHHIO nati 3actocyBaHa MC®3 3 (meperisiayroro y 2008 p.). Haromicts
Cy0’€KT TOCIIONapIOBaHHA Mac OOJIKOBYBAaTHM TaKy KOMIIEHCAIil0 BilNOBimHO mo maparpadiB 65A—651
MC®3 3 (3mineroro y 2010 p.).

1031 MCBO 27 (3minennii y 2008 p.) sminue naparpad 102. Cy6’€KToBi rocnosaproBaHHs CJIiJ 3aCTOCOBYBATH
0 3MIiHy JUIs PIYHHX TepiofiB, mo mounHaroThes 1 smnHs 2009 p. abo mizmime. Skmo cy6’ext
rocrogaproBanus 3actocoBye MCBO 27 (3minenuii y 2008 p.) 10 mepiofy, 1m0 MOYHHAETHCS paHilie, HoMy
TaKOX CJIiJl 3aCTOCOBYBATH JJIsl L{LOTO NEPioy 3a3HAUCHY 3MiHY.

1031 Cy0’exT rocrnolaproBaHHs 3aCTOCOBYE 3MiHy B maparpadi 2 10 piuHUX MepiofiB, 110 NOYMHAIOTECS | CiuHs
2009 p. abo misHimre. SIKmO Cy0’€KT TOCMOMAPIOBAHHS 3aCTOCOBYE “‘DinHaHCOGI IHCMPYMEHMU 3 NPAGOM
00CmMpoOK06020 No2auieHHss ma 30606 s3anus, wo eunukaioms npu jaixeidayii” (3minu mo MCBO 32 Ta
MCBO 1), Bupani y motomy 2008 p., mo Ouiblll paHHBOTO Iepioxy, TO 3MiHy B maparpadi 2 ciin
3aCTOCOBYBATH JI0 TAKOTO OUTBI paHHBOTO MEPIOTY.

103E CyG’exr rocnomaproBanHs 3acrocoBye mnaparpapu K399BA, K399T, K399[, K3110A rta K3110B
PETPOCIICKTHBHO JJIS PIYHHUX TEpiofiB, mo mounHarThes | mumas 2009 p. abo mi3Hile, BiAMOBIIHO 10
MCBO 8 “O6aikosi norimuxu, 3miHu 8 001IKO8UX oyiHKax ma nomuaku”’. 3aCTOCYBaHHS JO BKa3aHOI IaTH
JI03BOJISIETHCS. SIKIIO CyO’€KT TOCHOAAPIOBAHHS 3aCTOCOBYE “IIpasomipHi 06 ckmu xedxcysanna” (3MiHa 10

MCBO 39) no nepionis, mo noynHaroTses 1 gumasa 2009 p. ado mi3HimIe, BiH po3KpHBac el (BakT.
103€-
1033 [BuryueHo]
103U Hoxyment “VYoockonanennss MC®3”, Bunannii y kBiTHi 2009 p., 3MinuB naparpagu 2e), 97 ta 100. Cy6’ext

! Sxmo cy6’ext rocronapioBanms 3actocoBye MC®3 7, mocunanns 5a MCBO 32 3aminoeTses mocuianusM za MCD3 7.
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1031-
1031
103U

103K

103J1

103M

103H

104

TOCIIOAAPIOBAHHS 3aCTOCOBYE 3MIHU JI0 IUX TMaparpadiB MEPCIEKTUBHO 0 BCiX KOHTPAKTIB, TEPMIiH i SIKUX
HE 3aKiHYMBCS, UIA PiYHUX TepiofiB, mo mouymHatoThes 1 cigusg 2010 p. abo mi3Hime. 3acTocyBaHHS IO
3a3HAYCHOI JAaTH JO3BOJETHCA. SIKIIO Cy0’€KT TOCTIOAAapIOBAHHS 3aCTOCOBYE IIi 3MIHH 0 OLTBIN paHHBOTO
nepiony, BiH pO3KpHBAE el (PaxT.

[Bumyueno]

IMaparpa¢ 103T" O6yB 3minenuit BuganusaMm y tpaBai 2010 p. mokymernrta “Yoockonanenns MC®D3”. Cy0’ekt
TOCIIOJapIOBAaHHS 3aCTOCOBYE ITF0 3MiHY 10 PIYHUX NepiofiB, mo nmounHatoTees 1 munas 2010 p. abo mizHimTe.
3acTocyBaHHS 10 BKa3aHOI JaTH JO3BOJISETHCA.

MC®3 9, Bunanuii y xoBtHi 2010 p., 3mMinuB naparpadu 2, 4, 8, 9, 58, 63, 88r), 890), 90, 968), 1035, 103B,
10311, 104, 108B, K33-K34, K38, K384, K395, K3114a) ta K31180) i Butyuus naparpadu 1, 10-57, 61, 66—
70, 79, 103€-1033, 1031, 1031, 105-107A, K345-K34U, K39-K312A, K314, K315, K327-K383 ta K396.
Cy0’€eKT rocroiaproBaHHs 3aCTOCOBYE I1i 3MiHH, SIKIIO BiH 3acTocoBye MC®3 9, Bunanuii y >xoBTHI 2010 p.

MC®3 10 Ta MC®3 11 "Cninvra disnvuicms"”, Bugani y tpassi 2011 p., 3miannmm maparpadu 2a), 15, K33,
K336-K338 ta K341a). Cy0’ekT rocrmogaproBaHHs 3aCTOCOBYE IIi 3MiHH, SAKIIO BiH 3acTocoBye MC®3 10 Ta
MC®3 11.

MC®3 13, Bugannii y tpaBi 2011 p., 3miauB maparpadu 9, 13, 28, 47, 88, K346, K352, K364, K376,
K376A, K380, K381 ta K396, nomas maparpa¢ 43 A Ta srryuns maparpapu 48—49, K369—K375, K377-K379
ta K382. Cy0’eKkT rocmoaproBaHHs 3aCTOCOBYE IIi 3MiHH, SKIIO BiH 3acTocoBye MC®3 13.

JokymeHT "Ineecmuyitini cy6 'exkmu cocnodaprosanna” (3miau 1o MCO3 10, MC®3 12 ta MCBO 27), Bunanuit y
skoBTHI 2012 p., 3mMiauB naparpadu 2 ta 80. Cy0’eKT rocoaproBaHHs 3aCTOCOBYE I1i 3MiHH JI0 PIYHHX MEPIOIiB,
mo mnoumHaroThes 1 ciuas 2014 p. abo mi3Himie. 3acTocyBaHHS IOKyMeHTa "lmgecmuyiiini cy6’exmu
2ocnoodaproéants” 0O TEpioAiB, IO ITOYMHAIOTHCS paHillle BKa3aHOI [aTH, MO3BOJIAETHCA. SIKIIO CyO’ekT
TOCIOJIAPIOBaHHS 3aCTOCOBYE Il 3MiHH paHillie, TO BiH BOJHOYAC 3aCTOCOBYE W yCi 3MiHH, BKJIIOUYCHI y JOKYMEHT
"Ineecmuyitini cy6 'ekmu 20cnodaprosanus’”.

He#t Cranmapt citig 3aCTOCOBYBATH PETPOCIICKTUBHO, 32 BUHATKOM BHITAJKiB, 3a3HaueHUX y maparpadi 108.
3anumoK Hepo3MOIiICHOT0 IPUOYTKY Ha IMOYATOK Mepiory 3a MepIinid MOJaHWH MoNepenHii mepiod Ta Bei
IHIII TIOPIBHAJIBHI CYMH CiI KOPHTYBAaTH TakK, HiOM mei CTaHmapT 3acTOCOBYBaBCSA 3aBXKIH, SKIIO
nepepaxyBaHHsS  iHGopMmarmii Oyae MOXJIHBHM. SIKIIO TepepaxyBaHHA HEMOXIHBE, CYO €KTOBI
TOCIIOJAPIOBAaHHS CIIi/T PO3KPUBATH IIeH (aKT Ta 3a3HAYATH, KOO Miporo iH(OpMaIIifo mepepaxoBaHo.

105-107A [Bunyueno]

108

108A

Cy0’eKTOBI TOCIIOJapiOBaHHA HE CIIiJ] KOPHT'YBaTH OallaHCOBY BapTicTh He(iHAHCOBUX AaKTHBIB Ta
HediHaHCOBHX 3000B’s3aHb, 11100 BUKIIOYUTH NMPUOYTKU Ta 30MTKH, MOB’SI3aHi 3 XEIKYBAHHSAM T'POIIOBHX
MOTOKIB, SIKi OyJjM BK/IIOYEHI y OalaHCOBY BapTICTh 0 MOYATKy TOTO (HiHAHCOBOI'O POKY, B SKOMY Ieit
Cranzapt 3actocoByeThcsi Briepuie. Ha mouarky Toro ¢iHaHcoBoro mnepiony, B sikomy neid Cranumapt
3aCTOCOBYETHCS BIIEpIIe, OyAb-sIKy CyMy, BU3HaHY 1032 MpUOyTKaMHu a0o 30MTKamMH (B iHIIOMY CYKYITHOMY
npuOyTKyY ab0 MPsIMO y BIACHOMY KalliTami) JJisl XeJDKYBaHHsI TBEPIOi yroIu, sike 3rigHo 3 uM CTaHaapToM
OOJIIKOBYETBCSI  SIK XEIDKYBaHHsI CIIPaBEAJIMBOI BapTOCTi, cCiin mnepeknacudikyBath sK akTHB abo
3000B’s13aHHS, 32 BUHATKOM X€JDKYBaHHS BaJIOTHOTO PH3UKY, SKE MOJOBXKYIOTh PO3MIISIATH K XeJDKYBaHHS
IPOIIOBHX MTOTOKIB.

Cy0’€eKTOBI TOCIIOJAPIOBAHHS CJIiJI 3aCTOCOBYBAaTH OCTaHHE pedeHHst naparpady 80 ta naparpadu K399A ta
K3995B nist piuHux nepiois, 1o nounHaThes 1 cidas 2006 p. abo mi3Hinie. 3a0X0Yy€eThCsI 3aCTOCYBAHHS 710
miei gatu. SIkmo cy0’eKT TOCHOAapiOBaHHS NPHU3HAYMB 00’€KTOM XEPKYBAHHS 30BHIIIHIO NPOTHO30BAHY
omepariito, ska

a) Bu3HavyeHa B QYHKI[IOHAJIBHIN BaIIOTI Cy0 €KTa rOCHOAaPIOBAHHS, IO YKJIAa€ OIEPAIliio;

06) TpPHUBOAWTH A0 AOCTYHHOCTI PU3WKY, IO BIUIMBATHME Ha KOHCOJIZOBaHWHA MpHOyTOK abo 30MTOK
(ToOTO, BU3HAUECHA B BAJIOTI, IO BiJIPi3HSIETHCS BiJl BANIOTH TOJAAHH);

B) kBaidikyBanacs Ou [yl OOJIKY XeKyBaHHS, sIKOM He Oyna BH3HaueHa y (YHKIIOHAJIBHIH BallfOTi
cy0’€eKTa TOCTIOIapIOBaHHA, IO ii yKIIagae,

BiH MOJK€E 3aCTOCOBYBATH OOJIK XEDKYBaHHS y KOHCOJIiI0BaHii (piHAHCOBIM 3BITHOCTI B mepiof (mepioau) 10
JIaTH 3aCTOCYBaHHS OCTaHHBOTO peueHHs naparpady 80 ta maparpadis K399A ta K399B.
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1085 Cy0’exTOBI rocmnogaproBaHHs He MOTPIOHO 3acTtocoByBaT maparpad K399 mo mopiBHsIbHOI iHbOpMAaIIii,
II0 CTOCYETHCS TEPIOIB 10 JaTH 3aCTOCYBaHHS OCTaHHBOTO pedeHHA nmaparpady 80 ta maparpady K399A.

108B Moxyment “Yoockomanemnss oo MC®3”, Bunanuii y tpasHi 2008 p., 3minuB maparpadgu 73 Ta K38.
Hdokyment “Voockonanennss 0o MC®3”, Bupanuii y ksitHi 2009 p., 3minuB maparpad 80. Cy0’exr
TOCIO/IapIOBAHHS 3aCTOCOBYE Il 3MIHM JIO PIYHUX MepiofiB, mo noynHaroTees 1 civns 2009 p. abo mizHinre.
3acTocyBaHHS 1O BHM3HA4€HOI JaTH YCIX LMX 3MIH J03BOJSIEThCS. SIKIIO CyO’€KT ToOCIoJaplOBaHHS
3aCTOCOBYE I1i 3MiHHM /10 OUIbII PAaHHBOTO NEPiOJY, BiH PO3KpHUBAE LieH (HakT.

Buny4yeHHs iHWKNX AOKYMEHTIB

109 Leit Crammapt 3amintoe MCBO 39 “@inancosi incmpymenmu. 6usHanus ma oyiHka, TEPETISHYTHHA Y
soBTHI 2000 p.

110 Leit Crangapt Ta KepiBHUITBO i3 3aCTOCYBaHHS, K€ IOJIAETHCS, 3aMIHIOIOTh KepiBHUIITBO i3 3aCTOCYBaHHS,
omryoikoBane KomiteTom 3 mutanp kepiBHUNTB i3 3acTtocyBanHs MCBO 39, sunymene kommmaiM KMCEO.
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HopnaTtok A

KepiBHMLUTBO i3 3acTOCYyBaHHSA

Leti 000amok € Hegi0OIIbHOI YACMUHOIO CIMAHOAPMY.

Cdrepa 3acTtocyBaHHA (naparpacwm 2-7)

K31

K32

K33

K33A

K34

Jns neskux BUIIB KOHTPAKTIB € HEOOXITHUM IUIATIK, IO IPYHTYETHCS Ha KIIIMAaTUYHHX, T€OJOTIYHUX Ta
iHmmx ¢iznynnx 3minHux. (KoHTpakTH, 3acHOBaHI Ha KIIMAaTHYHHUX 3MIHHHUX, [I¢ HAa3WBAIOTH “MOTOIHUMHU
MOXIJHUMH 1HCTpyMeHTaMu”.) Y TOMy BHIAJIKY, KOJIM TaKi KOHTPAKTH HE HaJle:KaTh 10 cepH 3acToCyBaHHS
MC®3 4 "Cmpaxosi konmpaxmu", Ha HUX TIOIIUPIOETHCS chepa 3acTocyBaHHS boro CTaHIAPTY.

Le#t CraHmapT He CTOCYEThCS BHUMOT, IOB’S3aHHUX 3 TMpOrpaMaMH IIEHCIHHOTO 3a0e3NeueHHs, 10
BianoBigarTh HopMatuBaM MCBO 26 "Obnix ma 36imuicme w000 npocpam neHcitno2o 3abesnevenns” Ta
YTOJ TIPO POSUITI, 3aCHOBAHMX Ha 00cs31 mpoaax abo TOXOIiB Bif MOCIYT, sKi BKItodeHi 10 MCBO 18 .

Cy0’€ekT rocrnoJaproBaHHsI IHKOJM 3MIHCHIOE, Ha HOTro MO, "CTpaTeriyHi iHBeCTHLII" B IHCTPYMEHTH
KaIliTamy, BUIYIICHI iHIIUM Cy0’ €KTOM TOCIIOJapIOBaHHSA, MAlO4YW HaMip BCTAHOBHUTH YH HiATPUMYBATH 3
JIOBTOCTPOKOBI OTeparliiiHi BiZHOCHHH 3 Cy0’€KTOM TOCHOAAPIOBAaHHSA, Yy SKHHA 3AIHCHIOIOTBCS TaKi
igBecTHLii. {7 BU3HAYCHHS NPUHHATHOCTI METOAY Y4YacTi B KamiTami Uil 00Ky TaKUX iHBECTHIIH cy0’ eKT
TOCIOJapIOBaHHA — IHBECTOp abo y4YacHHWK cCHimpHOrO mimmpuemctBa 3actrocoBye MCBO 28. V Tomy
BUIAKY, KOJM METOJ ydyacTi B KamiTaji HE € NPUHHATHHUM, CyO €KT TOCHOIAPIOBAHHS 3aCTOCOBYE IeH
CraHaapt 70 TaKUX CTPATETIYHUX IHBECTHUIIIH.

Heit Crangapt Ta MC®3 9 3acTOCOBYIOTH 10 (PiHAHCOBHX aKTHBIB Ta (hiHAHCOBHX 3000B’sI3aHb CTPAXOBHKIB,
IHIIMX, HDK IpaBa Ta 3000B’sA3aHHs, SKI BHKIIOYAIOTHCS 3TiAHO 3 maparpadom 2 ), OCKIIbKA BOHHU
BUHUKAIOTh 32 KOHTPAKTaMH, 1[0 BXOIATE A0 cdepu 3actocyBanas MCO3 4.

Kontpakté mpo ¢iHaHCOBI TapaHTil MOXyTh Ha0yBaTH PI3HUX IOPHIUYHUX (OpPM, 30KpeMa, TaKHX, SK
(iHaHCOBa rapaHTisi, aKpeJUTUB, KOHTPAKT Ha BHUIIJOK HECIUIaTH 3a00proBaHOCTI 3a KpenuToM abo
CTpaxoBuil KOHTPAKT. [1igXia 10 IXHBOrO 00Ky He 3aJeKHUTh Bij IXHBOT FOpUIUYHOT opmu. [lani HaBeeHO
NPUKJIAIN BIAMOBIAHOTO Mmiaxony (nuB. naparpadu 2 r):

a) xoya KOHTpakT (piHAHCOBOI rapaHTil BiINOBITa€ BU3HAYEHHIO CTPAXOBOro KoHTpakTy B MC®3 4, skiio
TepelaHuil PU3UK € 3HAYHUM, eMITeHT 3acTocoByro Ieit Cranmapt ta MC®3 9. IIpore, SKIIO eMiTEHT
paHille HEIBO3HAYHO 3asBUB, IO BiH BBaXa€ TaKi KOHTPAKTH CTPAaXOBHMH KOHTpPAaKTaMH Ta
BHKOPUCTOBYBAaB OOJIIK, 3aCTOCOBHHH JO CTPaxOBHX KOHTPAKTiB, EMITEHT MOXe o0uparu
3acrocoByBaTH Ieit Ctarmapt Ta MC®3 9 abo MC®3 4 no Takux KOHTPAKTiB (HiHAHCOBOI TapaHTil.
Sxkmio 3acrocoByethes 1ieit Cranmapr ta MC®3 9, maparpad 5.1.1 MC®3 9 Bumarae Bij eMmiTeHTa
BU3HAYaTH KOHTPAKT (hiHAHCOBOI rapaHTil MEpPBICHO 3a CIPaBEJIMBOIO BapTIiCTIO. SIKIIO KOHTPAKT
¢inaHcoBOi rapaHTii OyB HaJaHW{ HENOB’s3aHill CTOPOHI B OKpeMiil omepaiii MiX He3aleKHUMH,
00i3HaHUMH Ta 3aliKaBICHUMH CTOPOHaMH, IMOBIpHO, IIO HOTO CIpaBeAJIMBa BapTICTh HAa MOYATKY
JOpIBHIOBATHME OTPHUMaHIA TpeMmii, AKII0 HEMae CBIAUYEHHS 3BOPOTHOMY. B momampmomy, SKIIO
KOHTpakT (piHaHCOBOI TapaHTii He OyB NpH3HAUYEHWH HA MOYATKy 3a CIPaBEJIMBOIO BapTICTIO 3
BiZIOOpaXXCHHSIM Ppe3yJbTaTy IEpPEOLiHKH SIK NpuOyTKy abo 30MTKy a0o0 SKIIO 3acTOCOBYIOTHCS
naparpa¢u 3.2.15-3.2.23 Ta B3.2.12-53.2.17 MC®3 9 (konu mnepeaaya (iHAHCOBOTO aKTHBY HE
KBami(ikyeTbCs JUIS NPUITMHEHHS BU3HAHHSA 200 3aCTOCOBYETHCS ITiXiJA MOJAIBIIOI Y4acTi), eMITEHT
OLIIHIOE 32 OLIBIIOO 3 ABOX CYM:

i) cyMu, BU3Ha4eHoi Bianosiano 1o MCBO 37; ta

i) CYMH, MIEPBICHO BU3HAHOI MiHYC, SIKIIIO JOPEYHO, KyMYIISITUBHA aMOPTH3aIlisl, BA3HAHA BiIIOBIHO 10
MCBO 18 (nuB. maparpag 4.2.18) MC®3 9).
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0) JesKi MOB’s3aHi 3 KPEJUTOM TapaHTil HE BHMAralTh SK MEPEAyMOBY IUIATEXY, 1100 yTpHUMyBau OyB
JOCTYIHUM 30MTKY 1 3a3HaB MOro BHACIIJIOK HEBHUKOHAHHS 3000B’s3aHHS OOP>KHHKOM CIUIATHTH 3a
TapaHTOBaHWU aKTHB, KOIW HACTymae CTPOK. [IpuKiamoM Takoi rapaHTil € TapaHTis, sKa BHAMAarae
IUTaTeXXIB y BIATIOBiAh HA BU3HAYCHUH KPEAWTHHUHA PEHTHHT a00 KpeOWTHUH iHaekc. Taki rapaHTii He €
KoHTpakTamu (piHaHCOBOI TapanTii, Bu3HaueHUMH B MC®3 9, i He € CTpaxOBHMH KOHTPAaKTaMH,
Bm3HaueHHMH B MC®3 4. Taki rapanTii SBIAOTH CO00I0 MOXiAHI (PiHAHCOBI IHCTPYMEHTH i €MITEHT
3acTocoBye 1o HuX 1ei Cranmapt Ta MC®P3 9;

B) SKIIO EMITEHT HAJaB KOHTPAaKT (IHAHCOBOI TapaHTii y 3B’S3KYy 3 MpPOIaXeM TOBapiB, EMITEHT
3actocoBye MCBO 18 npu BU3HaYeHHI TOTO, KOJH BiH BU3HAE JOXI[l BiJ] TapaHTii Ta MPoJaxxy TOBApiB.

K34A TBepmxeHHS, IO €MITEHT BBaka€ KOHTPAKTH CTPAXOBUMH KOHTPAKTAMH, SK ITPABIIIO, MOKHA 3HAUTH B

iHpopMarii, KO0 eMITEeHT OOMIHIOETHCS 3 KIIIEHTAaMH Ta PETYISITOPHUMH OpraHaMM, KOHTpPAaKTax, ILIOBiH
JOKyMeHTalii Ta (iHaHCcOBil 3BiTHOCTI. KpiM TOTO, Ha CTPaxoBi KOHTPAKTH YacTO MOIIUPIOIOTHCS OOJIKOBI
BUMOTH, SIKi BIIPI3HSAIOTHCS BiJ BUMOT JI0 1HIIMX THIIIB ONepaliil, HalpuKiIal, KOHTPAKTH, BUAaHI OaHKaMH
a00 KOMepIiHIMU KOMIIaHiIMU. B Takux Bumankax iHaHcoBa 3BITHICTh €MiTE€HTa MICTUTb, SIK IIPaBHUIIO,
3a3HAYCHHS TOTO, 1[0 EMITEHT BUKOPHCTOBYBAB TaKi 0OJIIKOBI BUMOTH.

BusHa4veHHs (naparpadwm 8 Ta 9)

K34B-K34U [Butyueno]

K35

K36

K37

K38

EdekTnBHa ctaBKa BigcoTka

VY nmeskux BuUmManmkax (hiHAaHCOBI aKTHBH KYITYIOTh 3 BEJIMKOIO 3HIDKKOIO, sIKa BimoOpakae OHECEHI KPEeOUTHI
30uTKH. Cy0’€KTH TOCIIOJapIOBaHHS BKIIIOYAIOTH TaKi MMOHECEHI KPEOWTHI 30MTKH B IONEPEAHBO OIiHEHI
TPOIIOBI TOTOKHU MPH 00YUCIICHH] e()eKTHBHOT CTaBKHU BiJICOTKA.

I[Tpu 3acTocyBaHHI METOY €EKTUBHOTO BiICOTKA CY0 €KT rOCHOAApIOBaHHS, K IIPABUIIO, AMOPTU3YE OyIIb-
SKi BUTPATH Ha KOMICiifHi, CITAYeHI YW OTPUMAaHI “ITyHKTH , BUTPATH Ha OMEpaIliio Ta OyIab-aKi iHIII mpemii
ab0 IMCKOHTH, BKIIIOYCHI B OOYHCICHHS €()eKTHBHOI CTaBKH BiJICOTKA IPOTATOM OYIKYBaHOTO CTPOKY
iHcTpyMeHTa. [IpoTe MOXKEe 3aCTOCOBYBATHCS KOPOTIIHMU TEPioA, SKMHA BKIFOYAE KOMICiHHI, CIUIA4eHI YU
OoTpuMaHi "TyHKTH", BUTPATH Ha OIepamir, rnpemMii abo nuckoHTH. lle BimOyBaTHMeThCs, KOJIH 3MiHHA, 10
SIKOT BITHOCSITECSI KOMICIHHI, CIUTa4eHi YW OTpHMaHi "MyHKTH'", BUTPATH Ha OMEpaIlifo, IpeMii 9d JUCKOHTH
MIEPEOLHIOETECS 10 PUHKOBUX CTaBOK paHillle OYiKyBaHOTO MNOTAIICHHS IHCTpPYMEHTa. Y TaKOMY BHUMAAKY
BIJMIOBITHUM IIEPiOZIOM aMOPTHU3AIlil € Iepioj]] T0 HACTYMHOi NaTH TaKol MepeouiHKd. Hampukiazn, sKio
IpeMiss 9M JUCKOHT 3a IHCTPYMEHTOM 3 IUIaBAalOYOI0 CTaBKOIO BilOOpaka€ BiACOTKM, HapaxoBaHi Ha
IHCTPYMEHT, 3 4Yacy CIUIaTH OCTaHHIX BiJICOTKIB (200 3MiHM y PHUHKOBHX CTaBKaX 3 4acy MEpeOLiHKA
IUIaBafO4Y0i CTaBKM BIJCOTKAa /IO PHUHKOBHX CTaBOK), BOHM aMOPTH3YBaTUMYTHCS IO HACTYIHOI JaTH
MIEPEOIiHKN IUIaBAIOYOro BiJICOTKA /10 PUHKOBUX cTaBOK. Lle BimOyBaeThCst TOMY, IO HpEeMis UM JUCKOHT
MOB’sI3aHi 3 MEpioJIOM 110 HACTYIHOI JaTH IEPEOLiHKH, OCKUIBKM Ha II0 JIaTy 3MiHHA, 3 SIKOIO ITIOB’s3aHa
MpeMisi 9M TUCKOHT (TOOTO CTaBKH BiJICOTKa), MEPEOLIHIOETHCS O PUHKOBHUX CTaBOK. OIHAK, SKIIO IpeMist
YM JUCKOHT CIPHYMHEHA 3MIiHOIO KpPEAWTHOTO CIIPEAy BHIIE IUIABAalO4Y0i CTaBKHM, BCTAaHOBICHOI B
IHCTpYMEHTi, a0 IHIMHUX 3MIHHHX, SKi HE MEPEOIiHIOITHECA 10 PUHKOBUX CTABOK, BOHH aMOPTH3YIOTHCS
MPOTSTOM OYiKyBaHOTO CTPOKY IHCTPYMEHTA.

Jns QinaHCOBMX aKTHBIB 3 IUIABAlOYOIO CTAaBKOIO Ta (DiHAHCOBMX 3000B’s3aHb 3 IJIABAIOYOI0 CTaBKOIO
MepioNYHa TEePEOIliHKa TPOIIOBHX ITOTOKIB 3MiHIOE €(EKTHBHY CTAaBKY BiJICOTKAa 3 METOIO BiJOOpa)KeHHS
3MiH PHHKOBHX CTaBOK BIZICOTKa. SKIIO (hiHAHCOBHI aKTWB 3 IUIABalOYOI0 CTaBKOIO abo (iHaHCOBe
3000B’s13aHHS 3 IUIaBalOYO0I0 CTAaBKOIO BU3HAIOTHCS MEPBICHO 3a CYyMOIO, IO JTOPIBHIOE OCHOBHiHM CyMi, KOTpa
MiAIITae OTPUMAHHIO M CIUIATI NMPH IOTAalleHHi, TO MEepPeoLiHIOBaHHSI MaHOyTHIX IJIAaTeXIB BiICOTKa, SIK
NPaBIJIO, HE MAE 3HAYHOT'O BIUIMBY Ha OaJaHCOBY BapTiCTh aKTUBY 200 3000B’A3aHHS.

SIxmo cy0’eKT rocrojaploBaHHs MEPErsiac CBOi IONEpPEeaHI OLIHKM IUIaTeXiB YW HAJIXOPKEHb, TO BiH
KOpHUryBaTHMe OalaHCOBY BapTiCTh (DIHAHCOBOrO akTHBY 4M (hiHaHCOBOro 3000B’si3aHHs (a0 Tpymu
(biHaHCOBMX I1HCTPYMEHTIB) JuIsi BifoOpakeHHs (aKTUYHUX Ta IEPEriIIHYTHX HONEpPEeIHbO OIIIHEHHX
rpomoBux MNOTOKiB. Cy0’€KT TrOCIOJApIOBaHHS IepepaxoBye OaJaHCOBY BapTICTh LUISIXOM OOYMCIICHHS
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TEMEePIiHbLOT BapTOCTI MOTEPEIHHO OIIHEHMX MaWOyTHIX TPOIIOBHX TOTOKIB 3a TEPBICHOIO €(PEKTUBHOIO
CTaBKOIO BiJICOTKa (hiHAHCOBOTO iIHCTPYMEHTA, 200, SKIIO IIe MOXKIIMBO, 32 TEPETIITHYTOI0 CTABKOIO BiJICOTKA,
o0urciIeHoro BiAMoBiAHO 10 maparpada 92. KopuryBaHHsa BH3HA€ETHCS SK M0Xix abo BUTpaTa y mpHOYTKY 4d
30UTKY.

K39-K312A [BunaneHo]

Butpatu Ha onepauito

K313 Burtparu Ha omeparliio BKIIOYalOTh FOHOPAapH Ta KOMICiHHI, crulaueHi areHTam (ypaxoBYIOYHM IpalliBHUKIB,
AKi JIIOTh SIK areHTH 3 TPOAaxXy), paJHuUKaM, Opokepam Ta auiepaM, 300pH pPEryJIsiTOpHUX OpraHiB i
(oHmoBHUX OipK, a TAaKOK MOAATKH 1 300pu Ha mepexady. Burparu Ha omepanii He BKIIIOYAIOTH NpeMii Ta
JIICKOHTH 32 OOPrOBUM IHCTPYMEHTOM, (hiHAHCOBI BUTPATH Ta BHYTPIIIHBO aJAMIHICTPATHBHI UM XOJJUHIOBI
BUTpATH.

K314-K383 [BuiyueHo]

3MeHLUEeHHA KOPUCHOCTI (piHaHCOBMUX aKTUBIB, LLO OLIHIOTLCSA 3a
aMOpPTU30BaHOK COBIBapPTICTIO, Ta HEMOXIIUBICTb IX OTPUMATU
(naparpadum 58-65)

K384 3menHmieHHs KOpuUCHOCTI (DiHAHCOBOI'O aKTHBY, IO OLIHIOETHCS 332 aMOPTH30BAaHOIO COOIBapTICTIO,
OIIHIOETHCS 13 3aCTOCYBAHHSAM MeEpBICHOI e(eKTHBHOI CTaBKH BiJICOTKAa 3a (PiHAHCOBHM IHCTPYMEHTOM,
OCKUIBKH JAUCKOHTYBaHHS 3a MOTOYHOI PUHKOBOIO CTABKOIO BiJICOTKa (P)aKTUYHO O3HAyYasno 6 3aCTOCYBaHHS
OIIIHKH 32 CHpPAaBEIIUBOIO BApTICTIO A0 (PiHAHCOBUX aKTHBIB, OLIHCHHUX 332 aMOPTH30BAHOIO COOIBAPTICTIO.
Sxmo ymoBH (DiHAHCOBOTO AaKTHBY, IO OIIHIOETHCS 332 aMOPTH30BAHOK COOIBApTICTIO, 3MIHIOIOTHCS
BHACIIIZIOK TTOBTOPHUX IIEPETOBOPIB YU 3 MPWYHH (DIHAHCOBUX TPYIHOIIIB IMO3MYAIbHHAKA a00 eMiTeHTa, TO
3MCHIIICHHS! KOPUCHOCTI OLIHIOETHCS, BUXOMSIYHU i3 MEpBICHOI e€(EKTHBHOI CTaBKH BiZCOTKA IO 3MIHCHHX
yMOB. ['pomIoBi mOTOKH, TOB’s3aHi 3 KOPOTKOCTPOKOBOIO JIe0ITOPCHKOI0 3a00PTrOBaHICTIO, HE TUCKOHTYIOTH,
SIKIIO BIUIMB JTUCKOHTYBAaHHA € HECYTTEBUM. SIKII0 (iHAHCOBHMI aKTHB, IO OLIHIOETHCS 32 aMOPTH30BAHOKO
co0iBapTICTIO, Ma€ 3MiHHY CTaBKY BiJICOTKa, TO CTaBKa AWCKOHTY JJIS OIIHIOBaHHS OyIb-SKOTO 30UTKY BiJ
3MEHIIEHHS KOPHUCHOCTI (3riiHO 3 maparpadom 63) € MoTOYHO e(eKTUBHOIO CTaBKOIO BiJICOTKA (CTaBKaMU
BiJICOTKA), BH3HAYCHOI 3a KOHTPAaKTOM. BHUXOASYM 3 NparMaTHYHHX YMOB, KPEOUTOP MOXE OL[HUTH
3MEHIICHHS KOPUCHOCTI ()iHAHCOBOTO aKTHBY, IO OIIHIOETHCS 32 aMOPTH30BAHOIO COOIBapTICTIO, HA OCHOBI
CIIPaBEIUIMBOT BApPTOCTI IHCTPYMEHTA i3 3aCTOCYBAaHHSIM CIOCTEpEkKEHOI pUHKOBOI wiHH. OOYHCICHHS
TENEPINIHFOI BapTOCTI MOMEPETHHO OIIHEHNX MaHOYTHIX T'POIIOBHX TOTOKIB Bijl 320€3IIEYCHOTO 3aCTaBOIO
(hiHAaHCOBOTO aKTHWBY Bil0oOpa’ka€ TPOMIOBI MOTOKH, SKi MOXKYTh OyTH HACHTiIKOM MO30aBICHHS OOpIKHUKA
npaBa BHKYIy 3aKJIaJCHOr0 HUM MaifHa MiHyC BHTpaTH Ha OTPUMAaHHS Ta MPOJAX 3aCTaBH, HE3AIEKHO BiJ
iMOBIpHOCTI 11030aBJieHHs1 OOp)KHHMKA NpaBa BUKYITY 3aKJIaJI€HOI0 HUM MaifHa.

K385 V mpoteci mornepesHbOro OliHIOBaHHS 3MEHIIEHHS KOPHUCHOCTI PO3IIISIAIOTHCS BCI KPEIAUTHI PU3HMKH, a HE
JMIIE Ti, IO MAOTh HU3bKY KPEOUTHY SIKICTh. Hampukian, SKmio cy0’€KT roCIoaplOBaHHS 3aCTOCOBYE
CHCTEMY BHYTDILIHBOI Kiacudikaiii KpeauTiB, TO BiH pO3Iisgae BCi KIach KPEAWTiB, a HE JIMIIE Ti, L0
BiZ10OpaXxaroTh cepHO3HE MOTIPIIEHHS KPEANTIB.

K386 IlonepenHe omiHIOBaHHS CyMH 30MTKY BiJl 3MEHIIEHHS KOPHCHOCTI MOXE€ NPHUBECTH /10 OJHI€l cyMu abo 110
Jiama3oHy MOXJIMBHX CyM. B OCTaHHbOMY BHIAIKy CyO’€KT TOCHOZAPIOBAaHHS BH3HAE 30MTOK Bif
3MEHIIEHHSI KOPHCHOCTI, IO JAOPIBHIOE HAifKpamlii OILiHII B MeXax Jialla3oHy’, BPaxoBYIOYH BCIO
BINOBiAHY iH(pOpMamNil0 HAsSBHY IO BHITyCKYy ()iHAHCOBOI 3BITHOCTI HIOAO ICHYIOYMX YMOB Ha KiHEIb
3BITHOTO Nepiomy.

K387 [lns BU3HAYeHHA CYKYyNHOI OIIHKM 3MEHIIEHHS KOPHCHOCTI, ()iHAHCOBI aKTHBU 00 €IHYIOTH y TPYIH Ha
OCHOBI TOJIOHMX XapaKTEPUCTHK KPEAWTHOTO PU3HKY, SKi CBI4aTh MHPO CIPOMOXKHICTH OOP>KHHKIB

2 . . N . . .
VY maparpadi 39 MCBO 37 HaBeneHe KepiBHHUIITBO MIOJO0 TOTO, IK BU3HAYATH HAWKPANly OI[IHKY B Jiama30Hi MOXITUBHX
pe3ysbTaTiB.
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K388

K389

K390

K391

K392

MCBO 39

CIUTATUTH BCi CYMHU BiANOBITHO 1O Tpadiky CIIATH Ta YMOB KOHTPAKTy (HAampHKIald, HA OCHOBI OIlIHKH
KPEIUTHOTO PHU3HKY ab0 Kiracuikallii, KOJIM po3TILIa€ThCs THII, TeorpadivHe Miclle pO3TalTyBaHHS aKTHBY,
BUJ 3aCTaBH, TEPMiH IPOCTPOYCHHS Ta iHIII BiAmoBimHI YnHHUKHN). OOpaHi XapaKTEPUCTUKHA CTOCYIOTHCS
MOTIEPEIHhOI OWIHKA MaHOyTHIX TPOIIOBMX IOTOKIB JUIA TPYN TAaKUX AaKTHBIB, OCKUIBKH CBiT4aTh MpPO
CIPOMOXKHICTh OOP’KHHUKIB OIUIATUTH BCi CYMH, CTPOK CIUIATH SIKUX HACTAaB BiJIOBITHO O YMOB KOHTPAKTiB
Ha OmiHIoBaHi akThBH. OpHAK, HMOBIpHICTH 30MTKY Ta iHINI CTATUCTHYHI JaHI Tpo 30WTKW Ha PiBHI TPYyNH
aKTUBIB Di3HI JUIA a) aKTWBIB, SKi OIIHIOBAJM OKPEMO Ha 3MEHIIEHHS KOPHCHOCTI Ta BCTAHOBIUIH, IIO
KOPHCHICTh HE 3MeHImiIacs, Ta 0) aKkTWBiB, SKi HE OI[IHIOBAJIM OKPEeMO Ha 3MEHIIEHHS KOPHCHOCTI, B
pe3ynbpTaTi Moke OyTH MOTpiOHa iHIA cyMa 3MEHIIEHHS KOPHCHOCTI. SIKII0 cyO’€KT ToCIofaproBaHHS HE
Ma€ TPYIH aKTUBIB 13 MOJIOHUMHU XapaKTepUCTHKaMH PU3HKY, BiH HE IIPOBOJUTH JI0JATKOBE OLlIHFOBAHHS.

30UTKH Bix 3MEHIICHHS KOPHCHOCTI, BH3HAaHI Ha OCHOBI TpymnH, BiZOOpakalOTh NPOMDKHHNA eTam 0
ineHTH(iKaIi 30UTKIB BiJ] 3MEHIIEHHSI KOPUCHOCTI IIIOZ0 OKPEMUX aKTHUBIB y IpyIi (iHAHCOBHUX aKTHUBIB, sKi
CYKYITHO OLIiHIOBAJIM HA 3MEHIIEHHS KOPUCHOCTI. SIK TINBKM CTa€ TOCTYIHOO 1H(pOpMAILlis, B SIKii KOHKPETHO
OLIIHIOIOTHCS 30MTKH BiJl OKPEMHUX aKTUBIB Y IPyIli, KOPUCHICTb SKUX 3MEHIIMIACS, 1[I aKTUBH BUKIIIOYAIOTH 13
Hed.

MaiiOyTHI TpOmIOBI MOTOKM B Tpymi (PiHAHCOBHX aKTHUBIB, Ky CYKYITHO OLIHIOIOTH HA 3MCHIICHHS
KOPHCHOCTI, IOTIepEeIHBO AaHANI3YIOThCI HA OCHOBI MHHYJOTO JOCBiAy Imomo 30WTKIB BiJ aKTHBIB i3
XapaKTepPUCTUKAMH KPEIUTHOTO PH3UKY, IOMIOHMUME 10 XapakTepucTuK rpymu. Cy0’eKTH rocrofaploBaHHs,
AKi He MarTh JAOCBiAy 30WUTKIB, BU3HAUCHUX CY0 €KTOM TOCIOAAPIOBAaHH:I, a00 MarOTh HEIOCTATHIH AOCBI,
3aCTOCOBYIOTh JOCBifl IMOTO OXHOPIAHOI 3a CKJIaJOM TPYIH IS MOHIOHMX Tpym (piHAHCOBHX AaKTHBIB.
MuHymMi 10CBiA M0N0 30HMTKIB KOPUI'YIOTH Ha OCHOBI MOTOYHHX CIHOCTEPEKCHUX NAHUX, MO0 ypaxyBaTH
BIUIMB MTOTOYHUX YMOB, SIKHX HE OyIJI0 Yy TOMY Tepiofii, Ha SKOMY 0a3yeTbCsi MUHYIJIUH TOCBiI 30UTKIB, Ta MO0
BUKJIFOYATH BIUIMB YMOB MHHYIIOTO TIepiofy, SKHX Terep Hemae. llomepenHi OIIHKK 3MiH MaHOyTHIX
TPOIIIOBHX MOTOKIB BiTOOPaXKArOTh 1 Y3TOMKYIOTH 31 3MiHAMH CIIOCTEPES)KEHIX JaHWUX 3a Pi3HI mepioau (Taki,
SK 3MIiHH piBHS 0€3poO0iTTs, IIIHK HA HEPYXOMICTh, IIIHM Ha TOBapH, CTATyC IJIaTeXiB abo 1HII YHHHUKH, SKi
CBiZUaTh MPO TMOHECEeHi 30WTKM B TPYIi Ta iX BeNIHYWHY). METONONOTII0 Ta MPOTHO3W, BUKOPHCTAHI I
HOTIEPETHHOrO OLIIHIOBAaHHS MaiOYTHIX I'POIIOBUX MOTOKIB, PETYISAPHO MEPErNIAAI0TE 3 METOK 3MEHILCHHS
Oyzb-sIKMX PI3HULL MIXK IONEPETHIMU OI[IHKaMH 30UTKIB Ta AOCBIIOM (aKTUUHHX 30UTKIB.

Sk npukiaz 3acrocyBanus naparpada K389, cy6’exT rocrnoiaproBaHHsi Ha OCHOBI MHUHYJIOTO JIOCBITy MOXeE
BU3HAYUTH, IO OJHIE€I0 3 OCHOBHUX NPUYMH HEBHUKOHAHHSA 3000B’S3aHb BITHOCHO MO3UK 32 KPESIHTHUMH
KapTKaMH € cMepTh No3u4ajpHuKa. CyO’€KT roCIoJaproBaHHS TaKOX MOXE CIIOCTEpiraTH, IO piBeHb
CMEPTHOCTI IIOPOKY € He3MiHHMM. THM He MeHIe, esKi MO3MYaTbHHKH B TPYII IO3HMK 32 KPESAUTHUMH
KapTKaMu Ccy0’€KTa roCroJaproBaHHS MOTJM BMEpPTH B LIbOMY POLli, 3aCBiJUyl04YH, IO BHHHK 30HTOK BiX
3MEHILECHHSI KOPUCHOCT] TaKUX ITO3MK, HaBiTh SKIIO Ha KiHEIb POKY CyO’€KT rOCIOAApIOBaHHS IIe HE 3HAE,
SKi KOHKpeTHI OOp KHUKH TIoMepin. byno 6 HOIiNEHUM BH3HABAaTH 30UTOK BiJl 3MCHIICHHS KOPHUCHOCTI IJIS
UX “TIOHECEHUX 1 He BiOOpaXeHHWX y 3BITHOCTI” 30uTKiB. [IpoTe Oymo O HEJOIINEHUM BH3HABATH 30HTOK
BiJl 3MEHIIECHHS KOPHCHOCTI IOJO BHIAJKIB CMEPTi, sKi, 32 OYIKyBaHHSIM, BiIOYIOYThCS B MailOyTHROMY
nepiojii, OCKIIbKH HE0OXiqHa MOIis 30UTKY (CMEepTh OOPIKHUKA) IIIe HE BigOyacs.

3acTOCOBYIOYM MUHYII TTOKa3HUKH 30UTKIB IIiJi Yac IONEPEeIHhOTO OIIIHIOBAHHSA MaHOYTHIX TPOMIOBHX
MOTOKIB, BOXJIMBO 3aCTOCYBaTH 1H(OPMALIO PO MUHYJI MMOKa3HUKH 30MTKIB JI0 TPYH, SIKI BU3HAYEHI TaK
camo, IO 1 TPYNH, JJIs SKUX CIIOCTEPIrajucs MUHYJ MOKa3HUKHU 30uTKiB. Tpeba mob 3acTOCOBAaHUN METO.
HaJlaBaB MOXJIMBICTb 3ICTAaBUTH KOXHY Tpyny 3 iHdopmaiiero mpo MHHYJIMH JOCBiA 30UTKIB y Tpynax
AKTHUBIB 13 TOJIOHUME XapaKTEPUCTUKAMH KPEIUTHOTO PU3HMKY Ta BiJNOBITHIMH CIIOCTEPEKECHUMH JaHUMH,
SKi Bi10Opa)atoTh MOTOYHI YMOBH.

[Mizxonu, 3acHOBaHi Ha (opMyJax, Ta CTATUCTHYHI METOAN MOXKHA 3aCTOCOBYBATH U BU3HAUYEHHS 30UTKIB
BiJl 3MEHIIEHHS KOPUCHOCTI B Tpymi ()iIHAHCOBUX aKTUBIB (HANPHKIAJ, MO3UKH 3 MEHIIMMH 3aJIMIIKAMH),
OCKIJIbKM BOHH Y3TOJDKYIOTHCSL 3 BUMoramu B maparpadax 63-65 ta K387-K391. Bynp-sika 3acTocoBana
MOJIeTIb BKJIIOYATHME BIUIMB BAapTOCTI TPOMIEH y 4aci, po3MIsAaTHME I'POLIOBI MOTOKU JUISL PELITH CTPOKY
eKCIUTyaTalii akTUBY (He JIMIIe Ha HACTYNHHUH PiK), CTPOK MOTAIIEeHHS MO3UK y MOpTderi i He MPUBOIUTHME
JI0 30MTKY Bijl 3MEHIIIEHHS KOPHCHOCTI NP IEPBICHOMY BU3HAHHI ()iHAHCOBOTO aKTHUBY.
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K393

BiacoTkoBum poxia nicna BU3HaAHHA 3MEHLEeHHSA KOPUCHOCTI

[Ticnsa gacTkoBOro crmcaHHS (HiHAHCOBOTO AaKTHUBY a00 rpynH MOAiOHMX (hiHAHCOBMX aKTHBIB YHACIIIOK
30UTKY BiI 3MEHIICHHS KOPWUCHOCTi, BiJICOTKOBHH [OXiJi BH3HAYAIOTh Ha OCHOBI CTaBKH BiJCOTKa,
3aCTOCOBAHOI U JUCKOHTYBAaHHS MaiOyTHIX TPOIIOBHX ITOTOKIB 3 METOIO OIiHIOBaHHS 30MTKY BiX
3MEHILEHHS KOPUCHOCTI.

XepxyBaHHsA (naparpadm 71-102)

K394

K395

K396

K397

K398

K399

IHCTpyMeHTn xemxyBaHHA (naparpadun 72-77)

KeanicpikoBaHi iHcTpymeHTU (Nnaparpacpm 72 ta 73)

[MoTenmiitauii 30MTOK 3a OMIIIOHOM, SIKHI IpoJae cy0’ €KT TOCIIOAapPIOBAHHS, MOXKE OYTH 3HAYHO OUTHIINM 32
MOTEHIIi{He 301JIbIIEHHSI BApTOCTI TOB’I3aHOTO 3 HUM 00 €KTa XE/PKyBaHHs. [HIIMMHU CIIOBaMH, MPOAAHHUN
OMI[IOH He € e(EeKTHBHUM IIOJO0 3MEHILIEHHS JOCTYMHOCTI 00’€KTa XeKyBaHHS PH3HMKY IpUOYTKYy abo
30uTKy. OTKe, MpoJlaHuil ONIIOH He KBaTi(hiKyeThCsI IK IHCTPYMEHT X€/XKYBaHHs, IOKH BiH HE TPHU3HAYCHHIA
JUISL 3TOPTaHHS NPHI0AaHOTO OIIIOHY, BKJIIOYAIOYM IHTEpPOBaHMW B IHIIMKA (iHAHCOBHH IHCTPYMEHT
(Hanpukiaa, MpoOJAaHMH OMIIOH “KOJ’, 3aCTOCOBYBaHWH /g XeKyBaHHS 3000B’s3aHHS 3 MPaBOM
JIOCTPOKOBOTO BUKYIY). HaBmaku, npua0aHuii OMI[IOH Mae MOTCHIIHHI TPUOYTKH, SIKi JOPIBHIOIOTH 30UTKaM
a00 MepeBHUIYIOTH 1X, & OT)KE, HOTEHI[IHO MO)KE 3MEHIIUTH JIOCTYIHICTh NpUOYTKY abo 30MTKY 3MiHam
CIpaBeIMBOI BapTOCTi a00 IpOMIOBUX MOTOKIB. BiAnoBigHo, Horo MoxkHa KBai(iKyBaTH sIK IHCTPYMEHT
XEIDKYBaHHS.

@DiHaHCOBHH aKTHUB, IO OIIIHIOETHCS 38 aMOPTH30BAHOK COOIBAPTICTIO, MOKHA MPHU3HAYUTH IHCTPYMEHTOM
X€KYBaHHS JIJIsL XeIPKYBaHHS BAIIOTHOTO PUBHKY.

[Bumyueno]

BracHi iHCTpYMEHTH KamiTaiy cy0’€KTa TOCIIOJaprOBaHHSA He € (DiHAHCOBUMH aKTHBaMHU a00 (piHAHCOBHMU
3000B’s13aHHAMH  Cy0’€KTa TOCIOJAPIOBaHHS, a OT)KE, HE MOXYTh MPHU3HAYATHCS IHCTPYMEHTaAMH
XEIKYBaHHS.

O6’ekTn xXeaxxyBaHHSA (naparpacm 78-84)

KBanicpikoBaHi 06’ekTu (naparpacm 78-80)

TBepaa yrona Ha npuabaHHS IpHU 00’ €qHAHHI Oi3HeCYy He MOXe OyTH 00’€KTOM XeIKyBaHHS (32 BUHITKOM
BJIIOTHOTO PH3UKY), OCKUIBKM HE MOXHA KOHKPETHO iJIeHTH(IKyBaTH Ta OLIHUTH IHII PU3UKH, IO
xeIKyroThes. Lli Ta iHIII pU3WKH Halle)KAaTh 10 3arallbHUX PU3HKIB Oi3HECY.

IuBecTumiss, oOiikoByBaHa 3a METOJOM YdYacTi B KamiTami, HE MOXe OyTH 00’€KTOM XeIDKYBaHHS IIpH
XeIDKYBaHHI CIIPaBeUINBOI BAPTOCTi, OCKUIBKH 32 METO/IOM YYacTi B KaIliTali BU3HAETHCS YaCTKa IHBECTOPA B
nprOyTKy ab0 30MTKY acoIiiioBaHOTO MiANPHEMCTBA, a He 3MIHM CIPABEAIMBOI BapTOCTI iHBeCTHi. 3 i€l K
NPUYMHN 1HBECTHIiS B KOHCOJI/IOBaHE OYipHE MiANPHUEMCTBO HE MOXE OyTH 00’€KTOM XE€IKyBaHHS NPHU
XeIDKYBaHHI CIIPaBeUINBOI BAPTOCTI, OCKUIBKY Y MPUOYTKY 9H 30MTKY JOYipHBOTO MiAMPUEMCTBA BU3HAETHCS
KOHCOJTiJTaIlisl, a He 3MIiHM CIIPaBEUINBO{ BapTOCTi iHBECTHIIi. XeIKyBaHHS YUCTOI iHBECTHUII] B 3aKOPIOHHE
MiATIPHEMCTBO BiJPi3HAETHCS THUM, IO II€ XePKYBAaHHS JOCTYITHOCTI BAIIOTHOMY PH3UKOBI, a HE XeDKyBaHHS
CIpaBeINBOI BAPTOCTI 3MiH BapTOCTi iHBECTHILI.

K399A Tlaparpa¢d 80 3a3Havae, mo B KOHCONIJOBaHMX (DIHAHCOBHX 3BITaX BAIIOTHHHA PH3UK BHUCOKOMMOBIpHOT

MPOTHO30BaHOI BHYTPILIHBOTPYIIOBOI ormepauii Moke KamiikyBaTHCS SK OO’€KT XE€KyBaHHS IpH
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XEJDKYBaHHI TPOIIOBUX TMOTOKIB, SKIIO OIEparlisi BU3HAUEHA B iHIIA BaJioOTi, HIXK (YHKI[IOHATbHA BalIOTa
cy0’€eKTa TOCIIOAapIOBaHHA, IO YKJIAA€ M0 OIEPAIlifo; BAMIOTHHNA PU3HMK BIUIMBATHME Ha KOHCOJITOBaHHUN
nprOyTOoK abo 30MTOK. 3 Ii€I0 METOI0 CYyD’€KT TOCIIOJapIOBaHHA MOXKe OyTH MaTepHWHCHKUM, JOUIpHIM,
acolifiOBaHUM, CIUTBHUM TIINPUEMCTBOM UM (QimianoMm. SKmo BamOTHHA pPH3UK IIPOTHO30BAHOI
BHYTPIITHROTPYTIOBOI OTepallii He BIUITMBAae Ha KOHCOJiJOBaHUI MpuOyTOK ab0 30MTOK, BHYTPIIIHBOTPYIIOBA
orepamis He MOXXe KBami(ikyBaTHCA SK 00’€KT XeKyBaHHA. Lle BimOyBaeTbes y BHIIAAKY CIUIATH POSUITI,
CIUTATH BiJCOTKa a0 3apIuiaTH YIpaBIiHCHKOMY ITEPCOHANIOBI MK WIEHAMH OIHI€l TpymH, SKIIO HE Mae
BiMOBITHOT 30BHIMHBOI omepamii. OmHAK, SKIIO0 BATIOTHUH PHU3WK IPOTHO30BAHOI BHYTPIOTHHOTPYIIOBOI
ormepanii BIUIMBaTUME Ha KOHCOJIIOBaHWHA MpHOYTOK a0o0 30MTOK, BHYTPIOTHHOTPYIIOBA OMEpaIlisi MOXKE
KBaJiQiKkyBaTuCs K 00 €KT XeKyBaHHA. [IpUKIIamoM € MpOrHO30BaHi MpoAaxi abo mpuadaHHS 3amaciB MiXk
YIIeHAMH OJHi€i TPyIH, SKIIO I€ MOJANBIINK MPOJaXK 3amaciB CTOPOHI, MO € 30BHIIIHBOIO IJISI TPYIIH.
[lomiOHMM dYWMHOM, TIPOTHO30BAaHWK BHYTPIIIHBOTPYHNOBHH TPOJaX OCHOBHHUX 3acCO0iB  CyO’eKT
TOCIIOapIOBAaHHS TPYIH, SKAN X BUPOOWB, Cy0’ €KTOBI TOCHOAPIOBAHHS TPYNH, KU BHKOPHCTOBYBaTHME
OCHOBHI 3ac00M B CBO€i IisTBHOCTI, MOXKE BIUIMBATH Ha KOHCOJIJOBaHWI mMpuOyTOK abo 30mrok. Lle moxe
BinOyBaTHCs, HAPUKIIA TOMY, III0 OCHOBHI 3aCO0M aMOPTH3YBaTHUMYTHCS CyO €KTOM TOCIIONAPIOBAHHS, IO
KyIye, 1 Cyma, TEpBICHO BH3HAaHa IUII OCHOBHHX 3ac0o0iB MOXE 3MIHHTHCS, SKIOIO IPOTHO30BaHA
BHYTPIIIHBOTPYTIOBA OTIepamis BHU3HAUYCHAa B IHINIA BaIOTi, HIK (YHKIIOHANbHA BaOTa Cy0’€KTY
rOCIOAAPIOBAHHS, 110 KYIIYE.

K399 fxmo xemKyBaHHS IIPOTHO30BAaHOI BHYTPIIIHBOTPYIIOBOI oOrmeparii KBamiiKyeTbes g 00Ky
XC/DKYBaHHS, OYIb-Kuii MPUOYTOK ab0 30UTOK, 0 HOTO BU3HAIOThH MPSMO Y BJIACHOMY KaIliTaji BiAMOBIIHO
Jo nmaparpada 95 a), ciain nepexnacupikyBaTi B IpUOyTOK abo 30MTOK TOTO ¢aMoro Iepioay abo THX caMux
NepiofiB, MPOTATOM SIKUX BAJIOTHHH PH3HMK XEIXKOBAHOI oreparlii BIUTMBA€ Ha KOHCOJIJOBAaHHN MpPUOYTOK
a60 30UTOK.

K399BA Cy0’ekT rociogapioBaHHI MOKE MIPU3HAYUTH BCi 3MIHU y TPOIIOBHX MOTOKAaxX abo CIIpaBeIIHBii BapTOCTi
00’€KTa XeIPKYBaHH: y BiTHOCHHAX XeIDKyBaHHsS. Cy0’€KT roCIoAaplOBaHHI MOXKE TaKOX NMPU3HAYUTH JIHIIE
3MiHH y TPOIIOBHX IMTOTOKAX a00 CIpaBIJICHOBIH BapTOCTI 00’ €KTa XeIKyBaHHS BHIIE a00 HIDKYE BH3HAYCHOT
OiHK 9d iHmoi 3MiHHOI (OJZHOCTOPOHHIN pW3WK). BHYTpImHA BapTicTh NPUAOAHOTO IHCTPYMEHTY
XeIDKYBaHH OIIIOHY (32 MPUITYIICHHS, 10 BiH MAa€ Taki )X OCHOBHI yMOBH, IO i MPU3HAYCHUHA PU3UK), aje
He Horo yacoBa BapTicTh, BinoOpakae OTHOCTOPOHHIN pU3WK B 00’€KTi XemkyBaHHsA. Hampuxian, cyd’exT
rOCIOJAPIOBaHHS MOXKE MMPU3HAYMUTH 3MIHIOBAHICTh PE3yJbTaTiB MAiiOyTHHOTO IPOIIOBOTO MOTOKY BHACIITOK
3pOCTaHHS I[iH NMPOTHO30BAHOTO MPHUIOAHHSA TOBapy. B Takifi cuTyamii MpU3HAYAIOTHCS JIUIIE 30MTKH Bif
IPOILIOBOrO MOTOKY BHACIIOK 3POCTAaHHS LIHM BHINE BU3HAYECHOIO PIBHA. XE/DKOBAHUI PU3MK HE BKIIIOYAE
BapTICTh Yy Yaci Ipua0aHOTO OIIIIOHY, OCKUTBKU BapTICTh Y Yaci He € KOMIIOHEHTOM MPOTHO30BaHOI Oreparii,
10 BIUTUBA€E Ha MpHOYTOK abo 30uTOK (maparpad 860)).

NMpu3HayeHHA piHaHCOBUX cTaTen 06’ekTammn xemxyBaHHA (naparpacdpum 81 ta 81A)

K399B fIkuio yacTuHy IpOIIOBHX IOTOKIB BiJl (hiHAHCOBOTO aKTHBY 200 (iHAHCOBOTO 3000B’sI3aHHS MPU3HAYAIOTH
00’€KTOM Xe/DKYBaHHSA, [ MPU3HAUCHA YaCTHHA MOBHHHA OyTH MEHIIOI0, Hi’K CYKYITHI TPOIIOBI MOTOKH Bif
aKTUBY 4u 3000B’s3aHHs. Hampuknan, y Bumajaky 3000B’s3aHHS, €(EKTHBHAa CTaBKa BiJCOTKA SKOTO €
HIDKYOI0 CTaBKHM MPOTO3HWIIN HA JIOHJOHCHKOMY MiXOaHKiBCcbKOMY puHKY nemno3utiB (LIBOR), cy0’ekr
TOCIIOJIAPIOBaHHS HE MOXKE NMpPU3HAYaTH a) YacTHHY 3000B’s3aHHS, sKa JOPIBHIOE OCHOBHIH CyMi IUTIOC
BIZICOTOK 32 CTaBKOIO MPOMO3HINH HA JIOHJAOHCHKOMY MikOaHKiBcbkoMy puHKY paero3utiB (LIBOR) Tta 6)
HEraTUBHY 3JIMIIKOBY 4acTHHY. IIpore cy0’eKkT rocnopaproBaHHS MOKE IPH3HAYATH BCi IPOILIOBI MOTOKH
Bij 3aragbHOTO (PiHAHCOBOTO aKTHUBY 200 (hiHAHCOBOTO 3000B’SI3aHHS 00 €KTOM XEIDKYBaHHS 1 XEKYBaTH iX
JUIIE BiJl OJHOTO KOHKPETHOTO PHU3WKY (HANPHUKIAJ, JIMIIEC BiJ 3MiH, SIKI BiTHOCATHCS 1O 3MiH CTaBKH
NPOTO3MLII Ha JIOHZOHCHKOMY MikOaHKiBcbKOMYy puHKY aenosutiB (LIBOR)). Hanpukmax, y Bumaaky
(binaHCOBOTO 3000B’sI3aHHS, €(EKTUBHA CTaBKa BifcOTKa sKoro craHoBuTh 100 6a3zoBuxX "myHKTIB" i €
HIDKYOI0 CTaBKHM NPOMO3HLIH HAa JOHAOHCHKOMY MixOaHKiBCbKOMY pHHKY naemno3utiB (LIBOR), cy6’exr
TOCIIO/IaPIOBAHHS MOKE TIPU3HAYUTH 00 €KTOM XE€IKyBaHHS Bce 3000B’s13aHHS (TOOTO OCHOBHY CyMYy, ILTIOC
BIZICOTOK 3a CTaBKOIO NPOIIO3MIII Ha JIOHJOHCHKOMY MiDKOAHKIBCBKOMY PHHKY Jero3uTiB, MiHyc 100
6a30BUX "MyHKTIB") Ta Xe/KyBaTh 3MiHY CHpaBeJUIMBOi BapTOCTi 200 IPOIIOBI MOTOKM IL[LOTO 3arajibHOTO
3000B’s13aHHS, Ki BIZHOCATBHCS JO 3MiH CTaBKM INPOMNO3HWIIH Ha JOHJIOHCHKOMY MiKOaHKIBCBKOMY PHHKY
neno3utiB (LIBOR). Cy0’ekT rocnosapioBaHHsS MOKE TaKO)X 0OpaTH iHIIE CHiBBIAHOLIEHHS XE€IKyBaHHS,
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HIX OIWHMWIISI O OJHWHHII, 3 METOI0 IMiIBUIICHHS e()EeKTUBHOCTI XEIDKYBaHHs, SK 3a3HadeHo y maparpadi
K3100.

K399I" Kpim Toro, SKImI0 XeMKyeThCsl (PiHAHCOBHU IHCTPYMEHT i3 (PIKCOBAHOIO CTAaBKOIO BiIICOTKa Uepe3 AESIKHA
yac micas HOro iHILIIOBaHHS, a CTaBKHM BIJICOTKAa BXKE 3MIHHMJIMCS, TO Cy0’€KT TOCHOJAPIOBAHHS MOXKE
NPU3HAYUTH YaCTHHY, IO JIOPIBHIOE OPIEHTOBaHIN CTaBIli, BUIUIN BiJi KOHTPAKTHOI CTaBKH 1 CIIa4eHOi 3a
006’exT. Cy0’€KT TOCIIoJaproBaHHs MOXKe 11e POOUTH 32 YMOBU MEHILIOi OPIEHTOBAHOI CTaBKH, HIK e)eKTHBHA
CTaBKa BIJICOTKA, BUXOJSYHU 13 MIpKYBaHHS, IO CY0 €KT rOCIIONApIOBaHHS MPHI0aB IHCTPYMEHT TOJ, KOJIU
BiH ymepiuie NpU3Ha4YMB 00 €KT XePKyBaHHs. Hampukian, HpUIycTUMO, WO Cy0’€KT TOCHOAAPIOBAHHS
iHiLit0€e (D iHAHCOBUMIT akTHB 3a (PIKCOBAHOIO CTaBKOIO BifgcoTka cymoro 100 BO, sika € eeKTUBHOIO CTaBKOIO
BiZicoTka B 6% Yy TOM Yac, KOJM CTaBKa IPOINO3MLIN HA JIOHIOHCHKOMY MIKOQHKIBCBKOMY PHHKY AEHO3UTIB
cTaHOBUTH 4%. BiH mounHae XeKyBaHHs IIbOTO aKTHUBY uepe3 JEsKMH 4ac, KOJM CTaBKa IPOMNO3UIIH Ha
JIOHIOHCHKOMY MDKO@HKIBCBKOMY PHWHKY JAENO3UTIB 3pocna 1o 8%, a cIpaBeainBa BapTICTh aKTUBY
smeHmmnacs 10 90 BO. Cy0’ekt rocnoiaproBaHHs OOYMCIIOE, IO SIKOW BIH KyNUB aKkTHB Ha JAaTy
NpU3HAYEeHHS HOro 00’€KTOM XeJDKyBaHHs 3a TOTOYAacHOIO CIpaBeuIMBoI0 BapTicTio y 90 BO, To peanbHuii
J0Xig cTaHoBUB O 9,5%. OCKUIbKM CTaBKa MNpOMO3MLIH Ha JIOHJOHCHKOMY MiKOAHKIBCBKOMY PHHKY
JICTIO3UTIB MEHILIE LIOTO PEaIbHOTO J0XOJY, Cy0 €KT IOCIIOIaplOBaHHSI MOXKE NMPH3HAYUTH YaCTUHY CTaBKH
MPOMO3HMLII Ha JIOHIOHCHKOMY MDKOaHKIBCbKOMY PHHKY JAENO3UTiB y 8%, sika 4acTKOBO CKJIAJaeThCs 3
TPOLIOBHX TIOTOKIB BiJ BIZICOTKAa 3a KOHTPAKTOM, pI3HHII MDXK IIOTOYHOIO CIPaBEUIMBOIO BapTiCTIO
(To6T10, 90 BO) Ta cymor0, siKa miauIsarae croiati mpu noramenHi (tooro, 100 BO).

Mpu3HayeHHsA HediHAHCOBUX cTaTen 06’eKTamMun XemKyBaHHA (naparpad 82)

K3100 3wminu miHu cKIaI0BOi YacTHHA 200 KOMIOHEHTa HE()iHAHCOBOTO aKTHBY YU HE(PiHAHCOBOTO 3000B’sI3aHHH,
AK IIPaBUJIO, HE MAIOTh MepeadaueHOro BIUIMBY Ha LiHy 00 €KTa, IKMH MOXKHA OKPEMO OL[IHUTH Ta MOPiBHATH
13 BIDIMBOM 3MiH pUHKOBHX CTaBOK BiZICOTKA Ha IiHy oOumiramii. OTxe, HehiHAHCOBHUIT aKTHB 4H He(iHAHCOBE
3000B’s13aHHA € 00’ €KTOM Xe/DKyBaHHSI JIMIIE y CYKYITHOCTi ab0 100 BaJIOTHOTO PH3HKY. SIKIIO € pi3HHIA
MDK yMOBAaMH 1HCTpyMEHTa XEIKYBaHHS Ta 00’€KTa XeIPKyBaHHA (30KpeMa, XEKyBaHHS HMPOTHO30BAHOTO
npuaOaHHs Opa3wIIECHKOI KaBU 13 3aCTOCYBAaHHAM (HOPBApIHOTO KOHTPAKTY HA MPUAOAHHS KOTYMOIMCHKOT
KaB{ 3a IHIIMX PIBHUX yMOB), TO TaKi BiTHOCHHHM MOKHA KBali(piKyBaTH SIK BITHOCHHHU XEIDKYBaHHS, KOIH
3aJJOBOJILHSIOTHCSI BCi YMOBH, HaBeleHI B maparpadi 88, po3paxoByroum, IO XeIDKYBaHHA Oyne
BHUCOKOC(EKTHBHHUM. 3 II€0 METOIO CyMa IHCTPYMEHTA XEDKYBaHHS MOXKe OyTH OLIBIIOI UM MEHIIO, HiX
cyma 00’eKTa XeMKyBaHHS, SKIIO Ie MiIBHILYe e(eKTUBHICTh BIZHOCHH XeJDKyBaHHS. Hampukman, MoxHa
BUKOHATH perpeciiiHuii aHaimi3 3 METOI0 BCTaHOBJICHHS CTATHCTHYHOI B3a€MO3AJICKHOCTI MK 00’ €KTOM
XeIDKyBaHHs (HAaNpHUKIAJ, orepamis 3 Opa3mIbChKOK KaBOIO) Ta IHCTPYMEHTOM XEKyBaHHS (HATPUKIIA,
orepamis 3 KOIyMOIfCBKOI0 KaBOI). SIKIIO € CTaTUCTHYHO OOTPYHTOBaHA B3a€MO3AICKHICTE MK oOOMa
3MiHHUMH (TOOTO MK IIHAMH Ha OJMHUI0 Opa3mIIbCHKOT KaBU Ta KOMYMOIMCHKOT KaB1), HAXHJ perpeciiHol
KpPHUBOi MOKHAa BUKOPHCTATH /I BCTAHOBJIICHHS CITIBBIHOIIECHHS XEJDKYBaHHS, SIKE MaKCHMI3ye OUiKyBaHY
edexTuBHicTh. Hanpukian, sIKIo Haxui perpeciiHoi kpuBoi craHoBUTH 1,02, CITiBBIJHOIICHHS XEKyBaHHS,
OazoBane Ha 0,98 KimpkocTi OAMHUIL 00’€KTiB XemkyBaHHA 10 1,00 KUTPKOCTI ONWHHIEG iHCTPYMEHTA
XEJDKYBaHHs, MaKCUMIi3ye OdiKyBaHy e(eKTHBHICTh. [IpoTe BiTHOCHHN XeKyBaHHS MOXXYThb IPHU3BECTH 10
Hee(heKTHBHOCTI, sIKa BU3HAETHCS y IPUOYTKY UM 30UTKY HPOTSATOM CTPOKY Aii BIIHOCUH X€PKYBaHHS.

Mpu3HavyeHHs rpyn ctaten o6’ekTamu xegkyBaHHA (naparpadu 83 Ta 84)

K3101 XemxyBaHHS 3arajJbHOi YHCTOI MO3MWINI (HANPHKIAA, i3 YHUCTOI0 CYMOIO BCiX aKTHBIB 3 (hiKCOBAHOIO
CTaBKOIO BiJIcOTKa Ta 3000B’s3aHb 3 (DIKCOBAHOIO CTaBKOIO BiJICOTKA, IO MAarOTh MOMIOHI CTPOKH
TIOTAIICHHs), & He KOHKPETHOro 00’€KTa XEIKyBaHHS, HE BIAMOBiZa€ BUMOTraM JI0 OOJKY XeIKyBaHHS.
[Tpubnu3HO TaKOTro CaMOTOo BIUIMBY OOJIIKY XeIKyBaHHS Ha MPUOYTOK a60 30MTOK MpH I[bOMY THII BiTHOCHH
XeIDKYBaHHS MOXXHA JOCATTH IUISXOM HPHU3HAYEHHS 00 €KTOM XE€IKyBaHHS YAaCTHMHH OCHOBHHX CTaTeH.
Hanpuknan, sixmo 6ank mae aktuBiB Ha 100 BO i 30608’ s13au6 Ha 90 BO 3 pusnkamu i cTpokaMu HOAi0HOTO
xXapakTepy Ta xemkye 4actTuay B 10 BO Ha HETTO-OCHOBI BiJl JOCTYIHOCTI pU3MKaM, BiH MOXE€ MPU3HAYUTH
10 BO nux akTuBiB 00’€KTOM XeKyBaHHs. Take MpH3HAYCHHS MOXHA 3aCTOCOBYBATH, SIKIIO IIi aKTHUBH Ta
3000B’s13aHHS € IHCTPYMEHTaMH 3 (PiIKCOBAaHOIO CTABKOIO BiJICOTKA; B IbOMY BHIIAJKy BOHO € XEI)KYBaHHSIM
CIpaBeINBOI BapTOCTi. A KOJH BCi BOHH € IHCTPYMEHTaMH 3i 3MiHHOIO CTaBKOIO BiJICOTKA — XEDKYBaHHIM
rpomoBuxX MOTOKiB. ITogibHO 110 1IBOTO, SAKIIO CYO’€KT TOCTIONAPIOBAHHSA Ma€ Hamip NpUAOATH B 1HO3EMHIN

22 “®oux MCD3



MCBO 39

BamoTi 100 BO i mpogatu B iHO3eMHil BamoTi 90 BO, BiH Moxe XemkyBatn yncty cymy 10 BO moisixom
npuAOaHHS MOXITHOTO IHCTPYMEHTA Ta MIPU3HAYCHHS HOTO iIHCTPYMEHTOM XeIDKyBaHH:, moB’s3aHmuM 3 10 BO
3a TBepI0t0 yrojoro mpuadatu 100 BO.

O6nik xepxyBaHHA (naparpacdcu 85-102)

K3102 TIlpuknagom XemKyBaHHsS CIpaBeJIMBOI BapTOCTI € XEIKyBaHHS JOCTYIHOCTI 3MiHaM CIpaBeIMBOL
BapTOCTi OOProBOTO IHCTPYMEHTA 3 (PiKCOBAHOIO CTaBKOKO BiJICOTKAa BHACIHIZOK 3MiH CTaBOK BifcoTka. Take
XEJDKYBaHHS MOXeE 311HCHIOBATH €MITEHT abo yTpuMyBad.

K3103 TIIpuknanom XemKyBaHHS I'POLIOBHX ITOTOKIB € 3aCTOCYBaHHs "CBOIY" ISt 3aMiHH OOPTrOBOTO IHCTPYMEHTA
3 IUIABAIOYOI0 CTAaBKOIO BIJCOTKa OOProBHM IHCTPYMEHTOM 3 (DIKCOBAaHOIO CTaBKOKO BiZICOTKa (TOOTO
XeJDKyBaHHS MaiOyTHBOI omeparlii, B skii MaiOyTHI IpOLIOBI MOTOKH, IO XEJDKYIOTHCS, € MalOyTHIMHU
IUIATEXKaMH BiJICOTKa).

K3104 XemxyBaHHS TBepaoi yroan (HaIpUKIAl, XEIKyBaHHSA 3MiHM ILiH Ha MAJUBO, ITOB’S3aHOI 3 HEBU3HAHIM
KOHTPAKTHUM 3000B’SI3aHHSM €JICKTPOCHEPreTUYHOI KOMIIaHii mpuadaTu majauBo 3a (piKCOBAHOIO IIIHOIO) €
X€PKYBaHHSIM JOCTYITHOCTI 3MiHaM CIpaBeyIMBOI BapTOCTi. BilNoBiAHO, Take XeIKYBaHHS € XeIKYBaHHIM
cnpaseuBoi BapTocTi. [IpoTe 3rigHo 3 maparpadom 87, XeIKyBaHHS BaJIOTHOTO PH3UKY TBEPIOi YroIu B
IHIIAX BUTIA/IKaX MOYKHA OOJIIKOBYBATH SIK XEXKYBaHHS TPOIMIOBUX TOTOKIB.

OuiHoBaHHA edpeKTUBHOCTI XeaXKyBaHHSA

K3105 XemxkyBaHHS BBa)KalOTh BUCOKOSE(EKTUBHUM B Pa3i BUKOHAHHS TAKUX BHMOT'

a) Ha TMOYaTKy CTPOKY 1 NpPOTATOM THOJAJbIIAX TMEPIOAIB OUYIKYEThCSA, IO XCKYBaHHSI Oyne
BUCOKOC(EKTHBHUM Yy JIOCSTHEHHI 3MiH CIpaBeUIMBOI BapTOCTi, IO 3rOPTAIOThCS, ab0 T'POILOBUX
MOTOKIB, KOTpPi BIAHOCATBHCA 0 XEKOBAHOTO PHU3HKY IPOTATOM MEpiofny, VIS SKOTO MPU3HAYCHO
Xe/KyBaHHA. Take OYIKYBaHHS MOXKHA JIOBECTH PI3HUMH CIoco0aMu, 3aCTOCOBYIOUH MOPIBHSHHS
MUHYJIMX 3MIiH CIPaBeJIMBOI BapTOCTI a00 IPOMIOBHUX IMOTOKIB 00’€KTa XEKYBaHHS, BKIIOYCHUX IO
X€/PKOBAaHOTO DHU3WKY, 3 MHUHYJIMMH 3MiHAMH CIpaBeUIMBOi BapTocTi ab0 TrpoIIOBUX IOTOKIB
IHCTpyMeHTa XeKyBaHHs. [liITBEp/UKEHHSM IbOMY MOXX€ OyTH HAasBHICTh CHJIBHOI CTAaTUCTUYHOI
KOpeJISIiii MK CIIPaBeIMBOI0 BapTICTIO Ta TPOILIOBUMH MOTOKaAMH 00’€KTa XEDKYBAHHS 1 TAKUMH K
XapaKTePUCTUKAMHU 1HCTpyMeHTa xemkyBaHHSI. Cy0’€KT TOCHOJaproBaHHSI MOXKe oO0partd iHIe
CHIBBIHOIIEHHSI XE/PKYBaHHs, HDK OJMHMIS A0 OJHMHUI, 3 METOK MiJBUIIEHHS e(eKTUBHOCTI
XeIKYBaHHs, K HaBeaeHo B maparpadi K3100;

0) (¢akTHuHI pe3ympTaTH XeMKyBaHHS mepeOyBaioTh y Mexkax 80-125 BimcorkiB. Hampukiazn, sKimo
(akTHYHI pe3yibTaTH TaKi, 0 30MTOK BiJ IHCTpyMeHTa XeKyBaHHs AopiBHIoe 120 BO i mpubyTox 3a
rpouoBuM iHctpymenrom popisatoe 100 BO, sropranns moxna orinut Ha 120 / 100, mio ctaHOBUTH
120 BigcotkiB, a6o na 100/120, mo mopiBHiOe 83 BiACOTKAM MNPHITYCKAIOYH, HIO XEHKYBAaHHS
BIATOBiIa€ BMMOTaM IYHKTY a), Cy0’€KT TrOCIIOJApIOBaHHs Jiiilie BUCHOBKY, LIO XEDKYBaHHS €
BUCOKOC()EKTHBHUM.

K3106 EdekTuBHICTh OIHIOIOTH 3 Yacy CKIaJaHHA CyO €KTOM TOCIOJaplOBaHHS pigHOI abo MPOMIXHOT
(hiHaHCOBOT 3BITHOCTI.

K3107 Mei#t Crargapt He BU3HAYA€ €IUNHUN METO]] OI[iHIOBaHHS €()EeKTUBHOCTI XeKyBaHHSA. MeTo, KU cy0’ eKT
TOCIIO/IapIOBAaHHs O0Mpae JUIsl OLIHIOBaHHS e(EeKTHBHOCTI XEKyBaHHs, 3aJIC)KUTh BiJ] HOro crparerii
yIpaBiiHHSA pu3MKOM. Hampukman, SKIo crpaTeris yIpaBliHHS PU3UKOM Cy0’€KTa TOCHOAAPIOBAHHS
NOJIATAE B MEPIOJUYHOMY KOPHI'YBaHHI CyMH IHCTPYMEHTa X€KYBAHHS JJIsl BiJOOpaXKeHHS 3MiH y HO3MI{
XEJDKYBaHHS, TO Cy0’€KTOBI TOCIIOJapIOBaHHS MOTPIOHO JOBECTH, IIO 33 OYIKyBaHHIM, XEJDKyBaHHs Oyne
BUCOKOC(EKTHBHUM JIMIIE NPOTSATOM Mepiody, KoM CyMy IHCTpyMEHTa XeKyBaHHA He Tpeba Oyne
KOpUryBaTH. Y JESKHX BHUIaJKaX CyO0’€KT TOCHOJAapIOBaHHS INpHUHAMAE Pi3HI METOAM AJSL PI3HUX THIIIB
XeJDKyBaHHs. JJokyMeHTalis cy0’ekTa TOCIOJAapIOBaHHSA NPO HOTO CTPATETilo Xe/DKyBaHHS BKIIOYAaTHME
METOJ OLiHIOBaHHS eekTHBHOCTI. ONUCYI0UH IIi METOH, PO3PaxOBYIOTh, UM Oy/ie OLliHKa BKIIOYAaTH BECh
nprOyTOK a0 30MTOK Bij IHCTPYMEHTA XeKyBaHHS, UM BapTICTh y Yaci iIHCTPyMEHTa BUIYYaTUMYTh.
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K3107A Sxuio cy6’exT rocronaproBanss xeakye MeHmre 100 BiICOTKIB JOCTYITHOCTI PU3HUKY CTATTi (HalpHUKIaM,
85 BifCOTKIB) BiH BH3HaYaTHME 00’ €KT XeKYBaHHS SIK TaKWH, [0 Ma€ JOCTYIHICTh PH3HUKY Y 85 BiACOTKIB i
OIIiHIOBaTUME HEe(EKTUBHICTh, BUXOAAYH 13 3MiH Ii€l BU3HAUEHOI NOCTYITHOCTI PH3WKY y 85 BiICOTKIB.
IIpore mpm XemKyBaHHI JOCTYIIHOCTi, BH3HA4eHOi y 85 BIICOTKiB, Cy0’€KT TOCHOIApIOBAaHHSI MOXKE
BUKOPUCTATH IHIIE CHIBBITHOIICHHS XEKYBaHH], HDK ONUHHIS IO OAWHUIN, 3 METOI BIOCKOHAJICHHS
e(eKTUBHOCTI XeKYBaHHs, K 3a3HaueHo B naparpadi K3100.

K3108 Sxmo ocHOBHI yMOBHM iHCTPYMEHTa XEKYBaHHS, aKTHB UM 3000B’sI3aHHS XEIKyBaHHsI, TBepAa yroaa abo
BHCOKO MMOBIpHa IIPOrHO30BaHa Ollepallis XeKyBaHHS € OJTHAKOBHMH, TO 3MIHH CIIPaBEIIMBOI BapTOCTI K
TPOLIOBUX MOTOKIB, 3yMOBJICHI PU3UKOM, MOXKYTh 3rOPTaTHCS IIOBHICTIO, K ITiJl Yac YKJIaAaHHs XeKyBaHHS,
Tax 1 micnst Hporo. Hanpukiiaz, iMOBIpHO, 110 BiICOTKOBUIT cBOIl Oyie e(heKTUBHUM X€PKYBaHHSAM TOJi, KON
YMOBHa Ta OCHOBHA CYMH, CTPOK, JaTH MEPEOLIHKH, aTH OTPHUMaHHS Ta CIUIATH BIJICOTKIB i OCHOBHOI CyMH,
a TaKoX OCHOBa OIIIHKM CTaBOK BIJICOTKa € OJHAaKOBMMH JUI IHCTpYMEHTa XEJDKyBaHHS Ta 00’€KTa
xe/pKyBaHHS. KpiM TOro, MOXJIHMBO, IO XEPKyBaHHS BHUCOKO HMOBIPHOI'O IPOTHO30BAHOTO MNpPUAOAHHS
TOBapiB i3 GOPBAPIHUM KOHTPAKTOM OyJie BUCOKOE()EKTHBHUM, SIKIIO:

a)  (¢opBapIHUI KOHTPAKT YKJIaAeHO Ha MPUAOAHHS OJHAKOBOI KUTBKOCTI THX CaMHX TOBapiB, Y TOH e Jac
i B TOMY CaMOMY MicIli, 1[0 ¥ XeI)KOBaHE MPOTHO30BaHE MPHUI0aHHS,

0) cmpaBemIHBa BapTicTh (POPBAPAHOTO KOHTPAKTY CIIOYATKY TOPIBHIOE HYJIO;

B) 3MiHa TUCKOHTY 4YH TpeMii 3a (opBapAHUM KOHTPAKTOM BHUKIIOYAETHCSA 3 OILIHKK €(PEeKTHBHOCTI i
BKITIOYA€THCS TPSIMO 0 MPHUOYTKY 49X 30MTKY ab0 3MiHAa OUIKYBaHHX TPOIIOBHX IOTOKIB 32 BHCOKO
HMOBIpHOIO IPOTHO30BAHOIO OTIEpaIlielo 0a3yeThbes Ha (popBapaHiil iHI Ha TOBAPH.

K3109 IHCcTpyMeHT XeKyBaHHS 1HKOJIM 3TOPTAE JIAIIE YAaCTUHY XCIDKOBAHOTO PH3HUKY. Hampukiian, XemKyBaHHS HE
Oyze MOBHICTIO €()EeKTHBHHM, SIKIIO IHCTPYMEHT XeIDKYBaHHS Ta 00’€KT XePKyBaHHS, BU3HAYCHI B PI3HHX
BAJIIOTAaX, € He3MIHHMMH. KpiM TOro, XeKyBaHHS BiJICOTKOBOTO PHU3HMKY 13 3aCTOCYBaHHSIM MOXiJHOTO
iHCTpyMeHTa He OyJe TOBHICTIO e(EeKTHBHHUM, SKIIO YacTHHA 3MIiHU CIPaBEJIMBOI BAPTOCTI IMOXITHOTO
IHCTPYMEHTAa 3yMOBJICHA KPEAUTHUM PU3UKOM 3YCTPIdHOT CTOPOHH.

K3110 XemxyBanHs (o0 BiANMOBiZaTH BUMOraM OOJIKY XEIKyBaHHs) Mae OyTH IOB’S3aHUM 3 KOHKPETHHM
ineHTH(IKOBAaHUM 1 BU3HAYCHUM PH3MKOM, a HE NMPOCTO 3aralIbHUMHU PU3NKaMH Oi3HEeCy, BOHO TaKOX Mae
BIUIMBATH Ha MPHOYTOK ab0 30nuTOK. XeMKyBaHHS PU3HKY 3acTapiBaHHSI MaTepialbHOTO aKTHBY a00 pU3UKY
EKCIpOTIpialii BIaCHOCTI YPSIOM HE BiIIMOBIA€ KPUTEPisIM OOJIKY XEIKYBaHHS, S(PEKTHBHICTE HEMOKIIUBO
OIIIHUTH, OCKUIBKU TaKl PU3UKHU HE OI[IHIOIOTHCSI JOCTOBIPHO.

K3111Y Bumanky BiJICOTKOBOrO pU3UKY €(DEKTHUBHICTh XE/PKyBaHHS MOXKHA OLIHWUTH IIUIIXOM CKJIaJaHHs rpadika
JlaT morauieHHs (piHaHCOBMX aKTHMBIB Ta (hiHAHCOBMX 3000B’sI3aHb, KUl IOKa3ye aOCOJIOTHY JOCTYIIHICTb
BIZICOTKOBOTO PHM3MKY MPOTATOM KOXXHOro mnepiogy. Auie e BigOyBaeThcsi 3a YMOBH, IO aOCOJIOTHA
JIOCTYIHICTh IOB’513aHa 3 KOHKPETHUM aKTHBOM YH 3000B’s3aHHSM (200 KOHKPETHOIO TPYIOI0 aKTHUBIB 4M
3000B’s3aHb, IXHBOIO KOHKPETHOK YACTHHOIO), IO CIPHYHHSIE abCOMIOTHY JOCTYNHICTh, i €EeKTHBHICTH
XEIDKYBaHHS OLIIHIOETHCS BXKE BIJIHOCHO TaKOTO aKTUBY ab0 3000B’sI3aHHSI.

K3112 Ominroroun epeKTHBHICTh XEDKYBaHHSA, Cy0’€KT TOCTIOAAPIOBAHHS, SIK TPABIJIO, PO3TIILAA€ BaPTICTh TPOIICH
y daci. HeoGoB’s13k0B0, 1100 ikcoBaHa cTaBKa BiZICOTKA 32 00 €KTOM XeJDKyBaHHs BiAIOBijgana QikcoBaHii
CTaBIl 32 CBONOM, IPH3HAYEHUM SIK XEIPKYyBaHHs CIPaBEUIMBOI BapTOCTi. 3MiHHA CTaBKa BiJICOTKa 3a
AKTUBOM 4Yd 3000B’SI3aHHSAM, IO NPUHOCATH BiICOTKOBHI MOXiJM, HE MOBHHHA OyTH TAaKOK CaMolo, M0 i
3MiHHA CTaBKa BiJICOTKA 32 CBOIIOM, BU3HAYEHHUM SIK X€)KYBaHHS I'POIIOBHX MOTOKIB. CIIpaBeIMBY BapTiCTh
CBOITy BH3HAYAIOTh YHCTHMHU pO3paxyHKamu 3a HuUM. DikcoBaHa Ta 3MiHHA CTaBKH BIJICOTKa 32 CBOIOM
MOXYTh 3MIHIOBAaTHCS, HE BIUIMBAIOYM Ha IIOTAIICHHS HAa HETTO-OCHOBI, SKIIO OOWABI 3MIHIOIOTBCA Ha
OJTHAKOBY BEIIMUYHHY.

K3113 ko cy0’ekT rocrmomapioBaHHS HE AOTPUMYETHCS KPHUTEPiiB €()EKTUBHOCTI XeIKYBaHHS, TO B TaKOMY
BUNAJKY CyO’€KT TOCHOAAPIOBAHHS NPUIMHSAE OOJIIK XE€KyBaHHS, INOYMHAIOYM BiJ] OCTaHHBOI JaTH
MiATBEp/DKEHHS  BIJIOBIIHOCTI  KpHUTepisiM  e(peKTHBHOCTI  XeKyBaHHA. [IpoTte, sKImO CyO’€KkT
rOCIO/IapIOBaHHs 1eHTH(DIKYE Mmoo abo 3MiHy 00CTaBMH, IO CIIPUYUHSAIOTH HEBIAMIOBIAHICTD XePKyBaHHS
KpHUTEpisiM e(pEeKTUBHOCTI, 1 JOBOAUTb, IO XEIKYBaHHS OYJIO CPEeKTHBHHUM JI0 M€l MOIl Ta 3MiHI 00CTaBUH,
TO cy0’€KT roCIo/IaploBaHHs MIPUIMHSIE BU3HAHHS OOJIKY Xe/PKyBaHHS, TOYMHAIOYH 3 JaTh Noxii abo 3MiHK
o0cTaBuH.
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O6nik xegXyBaHHA cnpaBeanMBOi BapToCTi Npu nopTdenbHOMY XeAKyBaHHi
BifACOTKOBOIrO PU3UKY

K3114 Inst xemkyBaHHS CIPaBEAJIMBOI BapTOCTI BiJCOTKOBOIO PH3UKY, IOB’Si3aHOr0 3 moprdeneM (iHaHCOBHX
aKTUBIB a00 (iHAHCOBHX 3000B’s3aHb, CYO €KT TOCHOJAPIOBaHHSI BHKOHYBAaTHME BUMOTH I1boro CTaHAapTy,
SKIIO BiH JOTPUMYBAaTHMETECSI METOIIB, HABEICHUX B a) — 1) Ta maparpacdax K3115-K3132 gaui:

a)

0)

r)

)

x)

cy0’exT TocmonaproBaHHS ineHTH(ikye mopTdens crareil, BIICOTKOBUI pPH3MK SKHX BiH Oaxae
XEJKYBaTH, SIK YaCTHHY IPOLeCY ynpaBiiHHs pu3ukamu. [loprdens Moxxe ckiiaaTHCs JIUIIE 3 aKTUBIB,
3000B’s13aHp a00 moeaHyBaTH iX pazoM. Cy0’€KT rocrojaploBaHHS MOKe iJeHTH(]IKyBaTH 1Ba 4H
KiJbKa NOpTQeiB, y [bOMY BUIAAKY BiH 3aCTOCOBY€E HaBE/ICHI Jlali KEPIBHULTBA 10 KOXKHOTO ITOPTQEIs
OKpEMO;

cy0’€KT TOCIOJapIOBaHHS aHANI3YE TOPT(HeENb 3a MepioJaMH ITePEOIiHKH, BUXOISYHN 3 OYiKyBaHHX, a HE
BU3HAUYCHNX KOHTPAKTOM JaT MEpEOIliHKH. AHai3 3a MepioJaMy MEepeoIiHKH MOXKHA TIPOBOIUTH
pi3HUMH cnoco0aMy, BKIIOYAIOYH CKIAJaHHS Tpadiky TpOIIOBHX IOTOKIB 3a IEpiofaMu IXHBOTO
HAJIXODKEHHA a00 CKIagaHHsA rpadiky IaT MOTAlIeHHS YMOBHHX OCHOBHHX CyM Ha BCi Iepiofw o
OYiKyBaHOI JaTH TIEPEOIIIHK;

Ha OCHOBI IILOTO aHANi3y Cy0’€KT TOCIOAAPIOBAHHS MPHIMAE PIlICHHS IMOJO CYMH, Ky BiH Oaxae
xekyBaTi. CyO0’€KT TOCIOJApIOBaHHS IpHU3HAuae OO0’€KTOM XEKyBaHHS CyMy aKTHBIB 4YH
3000B’s13aHb (A€ HE YUCTY CyMy) 3 iIeHTH(}IKOBAHOTO MOPTQEIs, 0 AOPIBHIOE CyMi, sIKy BiH XOue
NPU3HAYUTH XeJDKOBaHOMW. Llsi cyma BH3HAauae TaKkoX OLIHKY BIJICOTKA, SKa 3aCTOCOBYETHCS JUIA
niepeBipku e(heKTHUBHOCTI BiAmoBinHo 10 naparpada K3126 6);

Cy0’€KT TOCHONAPIOBAHHS NMPU3HAYAE BIJICOTKOBHI PU3MK, SKUil BiH xemkye. Lleli pusux moxe OyTH
YAaCTUHOKO BiJICOTKOBOTO PHU3UKY KOXKHOI 31 cTaTed y MO3MLIl XeIKyBaHHs, HalpHKIAl, OpPi€HTOBHA
CTaBKa BIACOTKa (HAMPUKIAA, CTaBKa IPOIMO3MUIIA Ha JOHAOHCEKOMY MiKOAaHKIBCBKOMY PHHKY
neno3utie (LIBOR));

cy0’€KT rOCIO/IapIOBaHHs NpU3HAYa€e OAWH a0 KiNbKa IHCTPYMEHTIB Xe)KyBaHHs Ha KOXKHHH Hepion
4acy MepeoliHKH;

3aCTOCOBYIOUH MPHU3HAYCHHS, 3p00JICHI y B) — I) BHUIIE, Cy0 €KT TOCHOAApPIOBAaHHS OIIHIOE Ha MOYATKY
Ta y HACTYNHHUX IepiojaX, 4 Oyze, 3a OYiKyBaHHSAM, XCIDKYBaHHS BHCOKOC()EKTHBHHM HPOTIIOM
nepiony, Ha SIKUIA IPU3HAYECHO XEeIDKYBAHHS;

NepioJMIHO CYO’ €KT TOCIIOJApPIOBAHHS OLIHIOE 3MIHY CIIpaBEUIMBOI BapTOCTI 00’€KTa XeKyBaHHS
(IpU3HAYEHOTO y B)), SIKA BIJHOCHTBHCA /O X€PKOBAHOTO PHU3UKY (IPU3HAYEHOTO B T)), HA OCHOBI
OUiKyBaHHMX JaT MEPEOLiHKH, BHU3HAYEHHX y 0). SIKI0 (aKTUUHO BH3HAYEHO, IIO XEPKyBaHHS OyJo
BHUCOKOE(EKTHBHUM, KOJIM HOTO OI[IHIOBAJIH 13 3aCTOCYBAHHSIM JOKYMEHTOBAHOI'O METOJY OL[IHIOBaHHS
e(eKTHBHOCTI Cy0’€KTa rOCIOAapIOBaHHS, TO Cy0’€KT TOCHOapIOBAaHHS BU3HAE 3MiHY CIPAaBEIJIHBOI
BapTOCTI 00’€KTa XeKYBaHHS SIK MPUOYTOK abo 30MTOK y MpUOYTKY 4M 30UTKY Ta B OJHOMY 3 JBOX
PsKIB 3BITY Npo (hiHAHCOBMH cTaH, sK 3a3Ha4yeHo B maparpadi 89A. 3miHy crpaBesIMBOI BapTOCTI He
Tpeba pO3MOAUIATH HA OKPEMi aKTHBH a00 30008’ I3aHHS;

cy0’€KT TOCHOJApIOBaHHS OIIHIOE 3MIiHY CIpaBeJIMBOI BapTOCTI I1HCTpyMeHTa (IHCTPYMEHTIB)
Xe[DKyBaHHs (NIPU3HAYCHUX Y T)) Ta BH3HAE i SK MPHUOYTOK YU 30WTOK y MPHOYTKY Yd 30UTKY.
CropaBe/uiiBa BapTiCTh I1HCTpyMeHTa (iHCTPYMEHTIB) XEKYBaHHS BH3HAETHCA SIK aKkTHB abo
3000B’s13aHHA Y 3BiTi PO (piHAHCOBHUH CTaH,

HeeeKTHUBHICTE® BH3HABATHMETHCS y NPUOYTKY UM 30MTKY SK PISHHIS MK 3MIiHOIO CIPaBEITHBOI
BapTOCTI, 3a3HAYEHOIO B €) Ta 3a3HAYCHOIO B €).

K3115 dani meit miaxin HaBeneHo pokiagHime. Mloro MojkHa 3aCTOCOBYBATH JIMIIE JI0 XEPKYBaHHS CIIPAaBEIHBOT
BapTOCTi BIJICOTKOBOTO PH3UKYy, IOB’s3aHOTO 3 TmopTdeneM (iHaHCOBHX aKTHUBIB abo (QiHAHCOBHX
3000B’A3aHb.

K3116 Iloprdens, inenrudikoBannii y maparpadi K3114 a), Moke MICTHTH aKkTHBHM Ta 3000B’si3aHHS. B iHImmX
BUTIAJIKaX BiH Moxke OyTHm mopTderneM, MO CKIAZaeThCsl abo JHINe 3 aKTHBiB, abo jume i3 3000B’A3aHE.
ITopTdens BUKOPHUCTOBYIOTH JUII BU3HAYCHHS CYMH aKTHBIB a00 3000B’513aHb, SIKy Cy0’€KT rOCIOIapIOBaHHS
Oaxcae xepkyBatu. [Ipore cam noprdeins He MPU3HAYAETHCS 00’ €KTOM XeJDKYBaHHS.

3

OnHaKOBI MipKyBaHHSI IIIOZI0 CYTTEBOCTI 3aCTOCOBYIOTBCS Y TAKOMY CaMOMY KOHTEKCTI, K i Jutsd Bcix MC®3.
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K3117 3acrocoByroun naparpad K3114 6), cy6’ekT rocniofaproBaHHsi BU3Ha4Ya€ OUiKyBaHy JaTy IIEPEOLHKH CTATTI SIK
TaKy, IO BiAOYBa€ThCS paHIIIE i3 MBOX JaT: KOJHM OYIKYETHCS, MIO CTATTA OyZe MOramieHor, ado KOJH
OYIKYy€TbCS, IO BOHA Oyae MepeorliHeHa J0 PHHKOBHX CTaBOK. OdUiKyBaHI JaTH IEPEOLiHKH MOMEPEIHBO
OLIHIOIOTHCS] HA T0YAaTKy XCIPKYBAHHS Ta MPOTATOM CTPOKY XEIDKyBaHHS, BUXOISYM 3 MHHYJIOTO JIOCBITy Ta
iHmoi AocTymHOi iH(popMarii, BKIOYa0Yl iHGOPMAII0 Ta OYIKYBaHHS CTOCOBHO CTaBOK 3a JOCTPOKOBE
TOTAIIeHHs, CTaBOK BiACOTKa Ta B3aeMmomii MK HHUMH. CyO’€KTH TOCIOTApIOBaHHS, SKi HE MaroTh
HAIparsOBaHOTO JIOCBiAY a00 MAarOTh HENOCTATHIN JOCBiN, BUKOPHUCTOBYIOTH JOCBIJ OXHOPIAHOI 3a CKIaOM
TPy JJs TOpIBHIOBANBHUX Tpym (iHaHCOBHX iHCTpyMeHTiB. Lli TomepenHi OIHKH TEePiOAUYHO
MePETISAAl0Th Ta OHOBJIIOIOTE, BUXOSYH 3 JOCBiMy. Y BUIAIKy CTATTi i3 (PiKCOBAaHOIO CTaBKOIO BiJICOTKA, sSKa
i IATae JOCTPOKOBOMY ITOTAIIICHHIO, 0YiKyBaHOIO JaTOIO TIEPEOIiHKH € JaTa, KOJH BinOyneTses i JOCTpoKoBe
TIOTAIIeHHS], SKIIO il He MePeouiHIOI0Th 0 PHHKOBHUX CTaBOK paHimie miei matu. s rpynu moxiOHUX craTen
aHaji3 3a IepiofamMH, 3aCHOBAaHHMH HA OYIKyBaHMX [aTaX MEPEOIiHKH, MOXe HaO0yBaTh (OPMH PO3MOIITY
BiZICOTKa TPyIH (a HE OKPEeMHUX CTaTeil) Ha KOKHHA mepion. Cy0’e€KT rocrmoaproBaHHS MOXKE 3aCTOCOBYBATH
1HIIII METOMOJIOTIT 3 METOI0 TaKoro po3moainy. Hanpukmazn, BiH MOXke 3aCTOCOBYBATH MYJBTHILTIKATOP CTABOK
JIOCTPOKOBOTO TIOTAIICHHS YIS PO3MOALTY MO3WK, IO aMOPTH3YIOTHCS, Ha Iepioan, 6a30BaHI HA OYiKyBaHUX
martax mepeomiHkd. [Ipore meromonoris Uil Takoro pO3MOALTY TOBHHHA BiAIIOBIZATH METOAAM Ta IIJISIM
YIIPaBIiHHS PU3UKaMU Cy0’€KTa rOCIOIaplOBaHHSI.

K3118 Sk mpukian mpu3HaueHHs, HaBeaeHoro B maparpadi K3114 B), — sKmo B meBHUH mepiof] MepeoriHKu
Cy0’€KT TOCIIOAapPIOBAHHS MOTIEPEIHBO OIIIHIOE, 10 BiH MA€ aKTUBHU 3 (HiKCOBAHOIO CTABKOIO BiJICOTKA CYMOIO
100 BO Ta 3000B’s13aHHSI 3 (hikCOBaHOIO CTaBKOIO BijicoTka cymoro 80 BO i Bupillye XeKyBaTu BCIO YHUCTY
nosumiro cymoro 20 BO, Bin npusHauae 06’€KTOM XeKyBaHHS akTHBH cyMoio 20 BO (uactuny akTuBis)”.
[Tpu3HayeHHs BiJOOpakaeThCs SIK “cymMa BAMIOTH (HAIPUKIIAJA, CyMa J0JapiB, €Bpo, QyHTIB U peHiB), a He
K OKpeMi akTHBU. 3BiJICM BHUIUIMBA€, 110 BCi akTUBH (200 3000B’s3aHHs), BiJ SKHX MOXOJUTH CyMa
XeKyBaHHs — TOOTO, Bci akTBU cymoro 100 BO y HaBeeHOMY BUIIE PUKIAl — MAlOTh OyTH:

a) CTaTTSAMH, CIIPaBEUINBA BAPTICTh SKUX 3MIHIOETHCS y BIAMOBIAP HAa 3MIHH CTAaBKH BIZICOTKA, IO
XEIKYEThCS;

0) crarTaMu, SKi MOXHa KBaJIipiKyBaTH I 0OJIIKY X€/PKYBaHHS CIIPaBEJIMBOT BAPTOCTI, SKIIO BOHU OyJIH
NpU3HAYeHI XEPKOBAaHMMHU OKpeMo. 30kpema, ockiibkd MC®3 9 BCTaHOBIIOE, 10 CHpaBeIMBa
BapTicTh (HiHAHCOBOTO 3000B’SI3aHHSI 3 XapaKTEPUCTUKOIO “JI0 3amuTaHHs” (Taki SK JEMO3UTH JI0
3alMTaHHs Ta JesKi THITM CTPOKOBUX JETIO3UTIB) HE MEHIIA, HIK CyMa, L0 CIUIAYYEThCS 10 3allUTaHHs,
JIMCKOHTYETHCS BiJl NEPIIOi AAaTH, KOJM CyMy MOYKHAa BUMAaratd CIUIATHTH, TO TaKy CTaTTIO HE MOXKHa
kBaniikyBaTh s 00Ky XeKYBaHHS CIIPaBEIJIMBOI BapTOCTI MPOTATOM Oy/b-SIKOTO Iepiofy 4dacy,
IO € 3a MEXaMH HaWKOPOTIIOro INepiogy, B SIKOMY yTpUMyBaud MOXE BHMaraTv IUIATexKy. Y
HaBEJCHOMY BHIIE NMPHKJIAJi MO3UIs XeIKYBaHHS € CyMOIO akTuBiB. OTKe, Taki 3000B’sI3aHHSI HE €
YaCTHHOIO NPHU3HAYCHOTO 00’€KTa XEIKyBaHHS, ale BHKOPHUCTOBYIOTHCS Cy0’€KTOM TOCIIOAAPIOBaHHS
JUIs. BU3HAQUYEHHS CYMHU aKTUBY, SKy BIiH IIpU3Hayae XeJDKOBaHOW. JSIKiIo mo3uuis cy0’exra
rOCIOapIOBaHHs, SIKy BiH Oakae XepKyBaTH, Oyjia CyMmMO 3000B’si3aHb, TO CyMy, IO BigoOpaxae
NpU3HAYCHUI 00 €KT XeMKYBaHHs, CIIijJi BU3HAYATH 13 3000B’s3aHb 3 (PIKCOBAHOIO CTABKOIO BIJICOTKA
(kpiM 3000B’s13aHb, MOTAIICHHS SKUX MOXYTh BUMaraTi BijJl Cy0’€KTa roCHOAaprOBaHHs y epioai, 1o
BiZIOYBa€ThCS paHillie), a OLIHKY BiJICOTKA, 3aCTOCOBaHY JUIS OLIHIOBaHHS €()EKTUBHOCTI XEKyBaHHS
BianoBinHo a0 maparpady K3126 6), oOuuciroBaTH SK BiJCOTOK BiJ LUX IHIIMX 3000B’s3aHb.
Hanpukian, npumycTumo, 1o ¢y0’eKT TOCHoAapioBaHHs MOMEPEIHBO OLIHIOE, [0 Y IEBHOMY Mepiofi
MIepEeOIiHKM BiH Ma€ 3000B’s13aHHs 3 (hiKCOBaHOIO CTaBKOIO BificoTka cymoro 100 BO, sika ckiamaersest 3
40 BO pnemno3uTiB n0 3anutanHs ta 60 BO 3000B’s13aHp 0€3 XapaKkTepUCTHKH "10 3alMTaHHSA", a TAKOX
aKkTuBiB 3 (pikcoBaHOW0 cTaBKOIO BinmcoTka cymor 70 BO. SIkmio cy0’e€KT rocromaproBaHHS BHPIIIYE
XeIKyBaTH BCio yucTy nosuiito B 30 BO, BiH npu3Hadae 00’€KTOM XeDKyBaHHS 3000B’S3aHHS CYMOIO
30 BO a60 50 BifcoTkiB® 3060B’513aHb 6€3 XapaKTEPHCTHKH “10 3aIHTAHHS".

K3119 Cy0’exT rocmomapioBaHHS AOTPUMYETBCA TaKOX IHIIMX BHMOT TPU3HAYEHHS Ta JOKYMEHTYBaHHS,
HaBeZieHUX y naparpadi 88 a). st moptdesnsHOro XeKyBaHHs BiJICOTKOBOI'O PU3HKY 1€ NMPU3HAYCHHS Ta
JOKYMEHTYBAaHHS BH3HA4YalOTh IIOJITHKY Ccy0’e€KTa TOCIOJApIOBaHHSA IIOJO BCIX 3MIHHHX, SIKi
BUKOPHCTOBYIOThCS JUIA iieHTHdiKanii cymMH, 0 XeKyeTbes. Crocid oriHioBaHHS €(EeKTUBHOCTI BKIIIOYAE
TaKe:

CrangapT 103BOJISIE CY0’€KTOBI TOCHOAAPIOBAHHS NpPH3HAYaTH OyIb-Ky CyMy JNOCTYNHHX KBaJi)ikoBaHMX aKTHBIB a00 3000B’s3aHb (Y
IIbOMY TIpUKJIazi — Oyab-sKy cymy aktuBiB Big 0 BO mo 100 BO).

®  30BO/ (100 BO —40 BO) = 50 Bincorkis
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a) sKi aKTHBW Ta 3000B’S3aHHS CIiJ] BKJIIOYaTH A0 MOPT(ET-HOr0 XeIKYBaHHS 1 OCHOBY, SIKYy CIif
BHUKOPHCTOBYBATH JJIsl BUKJIFOUCHHS iX 13 mopTdens;

0) 5K cy0’€KT rOCIOJapIOBaHHS MOMEPEIHBO OIIHIOE TATH MEPEOLIHKH, BKIIOYAOYH TC, SKi MPHUITYIICHHSI
PO CTaBKU BIJICOTKA JieKaThb B OCHOBI IOMEPEAHIX OINHOK INTpapHUX CTaBOK 3a JOCTPOKOBE
MOTAIIICHHS, Ta OCHOBY 3MIHIOBaHHS IMX MOTEPEHIX OIlIHOK. OTHAKOBHIA METOJ] 3aCTOCOBYETHCS 5K IS
MIEPBICHUX OIIHOK, KOJIM aKTUB 200 3000B’s13aHHS BKJIFOUAIOTHCS J0 XEHKOBAHOTO MOPTQENs, TaK 1 s
I3HIMIOTO MEPEerysy IMUX MONepeIHiX OLiHOK;

B) KUIBKICTH Ta TPHBAJICTH MEPiOIiB MEPEOLIHKH;

r) SIK 9acTo cy0’eKT TOCIOJaploBaHHs IepeBipaTUME e()EKTUBHICTh Ta KU 3 ABOX METOJIIB, HABEICHUX Y
naparpagi K3126, BukoprucroByBatime;

I) METOJOJIOTiI0, 3aCTOCOBaHY CyO’€KTOM TOCIIOJApIOBAHHS Ui BH3HAYCHHS CYMH aKTHUBIB a0o
3000B’s13aHb, MPU3HAUCHUX 00 €KTOM XEIKYBaHHS, Ta, BIAIOBIIHO, OIIHKY BiZICOTKA, 3aCTOCOBAHY,
KO CyO0’€KT TOCIIOJAapIOBAaHHS IepeBipse e(eKTUBHICTH i3 BUKOPHUCTAHHSIM METOJY, OMHCAHOTO B
maparpagi K3126 6);

) KOJH CYO’€KT TOCIOJApIOBaHHS NepeBipse e(peKTUBHICTH 13 3aCTOCYBAaHHSAM METOAY, OIMCAHOTO B
naparpagi K3126 6), He3anexHo Bi TOTo, 4M MepeBipsATUME CyO’ €KT TOCroaploBaHHs epEeKTHBHICTD
JUTSL KOYKHOTO TIepio/ly MEepEeoLiHKH OKpeMOo abo AJIst BCIX MEPIOJiB Y CYKYITHOCTI, ab0 i3 BUKOPUCTAHHIM
X JAESKOro IOEIHAHHS.

[NoniTrky, BCTAaHOBIICHI TPH MPU3HAYCHHI Ta JOKYMEHTYBaHHI BITHOCHH XCIDKYBAaHHS, MAalOTh BiIIOBiIaTH
HpoLeaypaM Ta LiIAM cy0’€KTa TOCIOOApIOBAHHA 3 YHPABIiHHA pH3UKamH. [IOITHKN He MOXKHA 3MiHIOBATH
NoBinbHO. IX citim 06IpyHTOBYBATH, BUXOMSUM i3 3MiHM PHHKOBHX YMOB Ta iHIIMX YHHHHKIB, i BOHH MaioOTh
0a3yBaTHCs Ha MPOLEAypax Ta LUBIX Cy0’€KTa TOCIIOIAPIOBaHHS 3 YIPAaBIiHHS PU3HKAMH Ta Y3TOIKYBAaTHCA 3
HHMH.

K3120 TuctpymeHT XemxyBaHHS, 3ragyBaHuii y maparpadi K3114 r), Mmoxe OyTH OJHIM MMOXiTHAM IHCTPYMEHTOM
a60 mopTtdeneM MoXiqHUX IHCTPYMEHTIB, SIKi TOCTYIIHI XEKOBAHOMY BiZICOTKOBOMY PH3HUKY, IPU3HAYCHOMY
B maparpadi K3114 r) (manpukian, mopTdenb BiICOTKOBUX CBOIIIB, YCi 3 AKAX ITOCTYITHI PU3UKY 3MiH CTaBKH
MPOMO3HIIil HA JIOHAOHChKOMY MixOaHKiBcbkoMYy pHHKY ferno3utiB (LIBOR)). Takuii moprdensb moxigHux
IHCTPYMEHTIB MOXK€ MICTHUTH MO3WIIi PU3WKY, MO 3rOpTaloThca. [IpoTe BiH MOXKe HE MICTHUTH TpOJaHi
OMIiOHW a00 YHCTI MPOAAHI OMIIIOHW, OCKITBKH CTaHI[apTG HE [J03BOJISIE TPHU3HAYATH TaKi OIIiOHH
IHCTpYMEHTAaMH XeKyBaHHS (32 BHHATKOM, SIKIIO NPOJAHUH OIIIOH NPH3HAYA€THCS Ul 3TOPTaHHS 3
npuAOaHUM OMIIIOHOM). SIKIIO THCTPYMEHT XeIDKyBaHHS XeIKYye CyMy, pu3HaueHy B maparpadi K3114 B)
Ha Iiepion, OiIbIIe OJHOTO MEepioy MEePEeoIliHKN, HOro pOo3NOAUIATE Ha BCl MEpionu, sKi BiH Xemkye. [Ipote
BECh IHCTPYMEHT XEJUKYBAHHS CJIiJ POSIOIIATH HA TaKi NEpiOH MepeoliHKH, ocKimbku CTaHmapr He
JIO3BOJISIE MPU3HAYATH BITHOCHHM X€KYBAaHHS JIMILE HAa YAaCTHHY IMEpPIOIY, NPOTATOM SKOTO iHCTPYMEHT
XeJDKyBaHHS 3aJIMIIAETHCS B 00Iry.

K3121 Skimo cy0’eKT rocroaproBaHHs OI[IHIOE 3MiHY CIPABEIJIHBOI BAPTOCTI CTATTI, IO MiJISITAE JOCTPOKOBOMY
MOTAIlICHHIO BiAMoOBigHO 1m0 maparpada K3114 e), To 3MiHa CTaBOK BiJICOTKAa BIUIMBA€ Ha CIIPABEIIHBY
BapTICTh CTATTi, LIO MiUIAra€ JOCTPOKOBOMY IIOTAIlCHHIO, JBOMa CIOCOOaMH: BOHAa BIUIMBAaE Ha
CIIPaBEeIUIMBY BApTICTh TPOIIOBUX IIOTOKIB 33 KOHTPAKTOM 1 Ha CIPaBeIUIMBY BapTiCTb OII[OHY Ha
JOCTPOKOBE TOTalICHHs, SKUA MICTHTBCS B CTATTi, IO HiJyIsirae JOCTPOKOBOMY morarueHHo. [laparpad 81
CranmapTy J03BOJIsiE CyO’€KTOBI TOCIOAApIOBaHHS MpPU3HAYATH O0’€KTOM XeJDKyBaHHS YacTHHY
(hinancoBOTO aKTUBY a00 (piHAHCOBOTO 3000B’sI3aHHS, IO MAKOTh CIIIBHY JOCTYIHICTh PH3HKY, SKIIO MOYKHA
omiHUTH edekTuBHicTh. 1llogo0 craTeif, MmO MiAIATalOTh TOCTPOKOBOMY IIOTAlIeHHIO, TO maparpad 81A
JIO3BOJISIE JIOCSITTH LBOTO HIISIXOM HPU3HAYEHHS 00’€KTa XEPKYyBaHHS 3 OIVILy HA 3MiHY CIIPaBeIMBOI
BapTOCTi, 3yMOBJIEHY 3MiHaMH NPU3HAYECHOI CTaBKU BIJICOTKA Ha OCHOBI OYiKYGaHUX, 3 HE GCMAHOGICHUX 30
KOHMpAaKmoMm JaT TepeoliHKkH. [IpoTe BIUIMB, KWl 3MIHM XEPKOBAHOI CTABKM BIJICOTKA MAarOTh Ha I
OUiKyBaHiI I[IHM TIEPEOLIHKH, CJiJ BKIIOYaTH, BHU3HAYaIOYM 3MIiHM CIPaBEIIMBOI BapTOCTI 00’ €KTa
xe/pKyBaHHS. OTXe, SKIIO OYiKyBaHI JaTH NMEPEOIHKH IEeperiisiialoThest (HapuKian, Ui BioOpaskeHHs
3MiH OYiKYBaHHX CyM JIOCTPOKOBOT'O HOTaIIEHHA), a00 SKIIO (PaKTHYHI JaTH NEPEOLiHKN BiJPI3HAIOTHCS Bij
OUiKYBaHMX JlaT, BUHHKHE Hee()eKTUBHICTh, SIK HaBeneHo B maparpadi K3126. Hasmaku, 3MiHM O4iKyBaHHX
JaT TIEPEOIiHKH, SKi: a) OYEBHUIHO CIPUYMHCHI YHHHUKAMH IHIIMMH, HDDK 3MIHH XEIKOBAaHOI CTaBKH

®  Jlus. maparpacu 77 Ta K394

" Jue. maparpad 75
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BiJICOTKA; 0) HE KOPEIOIOTh 13 3MiHAMHU XEHPKOBAHOT CTaBKH BiJICOTKA; B) MOXKHA JIOCTOBIPHO BiIOKPEMHTH
BiJl 3MiH, SIKi PO3MOAUIIIOTECA Ha XEIDKOBAHY CTaBKy BiJICOTKa (HANpPHUKIAN, 3MiHM INTpapHHUX CTaBOK 3a
JIOCTPOKOBE IOTAIICHHS, Ki OE3CYMHIBHO CIIPHYHMHEHI 3MiHOIO JAeMOorpadidHUX YWHHHKIB ab0 II0JaTKOBOTO
perymioBaHHs, a HE 3MiHAMH CTaBKH BiJICOTKAa), BHUKJIIOYAIOTHCS NPU BHU3HAYCHHI 3MIHHM CIIPaBEITHBOI
BapTOCTi 00’€KTa XEIKYBaHHS, OCKIIBKHM BOHH HE DPO3MONUIAIOTHECA Ha XCHKOBAHHH pH3HUK. SIKImIO €
HEBICBHEHICTh MO0 YHHHUKA, SKHA CHOPUYHMHSAE 3MiHY OYIKyBaHHX [IaT TIEPEOIiHKH, abo cyO exT
TOCIIOapIOBaHHSA HE B 3MO31 BiOKPEMHTH JOCTOBIPHO 3MiHH, IO BHHHUKAIOTH BiJl XEIKOBAHOI CTaBKU
BiZICOTKA, BiJl 3MiH, III0 BHHAKAIOTD BiJ{ IHITUX YMHHUKIB, TOJI IPUITYCKAETHCS, 10 3MiHA BHHUKAE BHACIIIOK
3MiH X€IKOBAaHOI CTABKHU BiJICOTKA.

K3122 Crangapt He BCTAaHOBJIIOE METOJH, IO 3aCTOCOBYIOTHCS AJISI BU3HAUEHHS CYMH, 3a3HadeHOi B maparpadi

K3114 e), a came, 3MiHM clipaBeIMBOi BapTOCTi 00’€KTa XE/PKYBaHHS, SKa PO3NOULIETHCS Ha XEPKOBaHUH
pH3MK. SIKIIO Ui Takoro OI[HIOBAHHS 3aCTOCOBYIOTHCSI CTQTHCTHYHI YW IHIII METOAM IOINEPEJIHBOTO
OLIIHIOBAHHSI, TO YIPABIIHCHKOMY II€PCOHAJIOBI CJIiJi OUIKyBaTH pe3yJbTaT, KU JOCTaTHHO HAOIMKAETHCS
JI0 pe3yibTaTy, IO HOro OTpuMand O BiJl OLIHIOBAaHHS BCIX OKPEMHX akKTHBIB a00 3000B’si3aHb, IO
CKJIaIaloTh 00’e€KT XemkyBaHHS. HenopeyHo mpumyckatd, 10 3MIHM CIIpaBeIMBOi BapTocTi 00’ekTa
XeIDKYBaHHs JOPIBHIOIOTH 3MiHaM BapTOCTI iIHCTPYMEHTA XeIKyBaHHS.

K3123 TIlaparpap 89A Bumarae, BimoOpakaTh 3MiHY BapTOCTI 00’€KTa XEIKyBaHHS B OKPEMOMY DSIKY B

aKTHBaX, SKIIO HAa NEBHUII epio]] MEPEOLiHKH BiH € akTHBOM. OTXe, AKIIO 00’ €KT XeKYBaHHS HA IIEBHUH
mepio]] MepeoIiHKd € 3000B’sI3aHHAM, TO 3MiHAa HOTO BAapTOCTI BINOOPaKAETHCS B OKPEMOMY DPSAKY Y
30008’ s3aHHAX. Lle Ti okpemi psamku, mpo ski #aetbes B maparpadi K3114 e). KorkperHuit posmoxin Ha
okpeMi akTHBH (ab0 3000B’s13aHHS) HE MOTPIOHHI.

K3124 TIlaparpad K3114 i) 3a3Hauae, 1m0 HeeCKTHBHICTh BHHHMKAE TIi€I0 MIPOIO, SKOIO 3MiHA CIpPaBEIIHBOI

BapTOCTi 00’€KTa XeIKYBaHHS, sSKa BiTHOCHUTBHCA OO XEMKOBAHOTO PH3HKY, BIIPI3HAETHCA BiA 3MiH
CIpaBeNIUBOI BapTOCTI MOXIHOTO IHCTPYMEHTA XeMKyBaHHs. Taka pi3HHISI MOXE BUHHKATH 3 KiTbKOX
NPUYUH, BKIIOYAI0YH:

a) (QakTHyHI JaTH TEPEOLIHKH BIJPI3HAIOTHCS BiJ OYIKyBaHMX a00 O4YiKyBaHi JaTH MEPEOLiHKU
HepersigaloThes;

0) KOPHCHICTB CTaTeH y XeMKOBAHOMY MOPTQEIi 3MCHITYETHCS a00 X BU3HAHHS MPUMTHHIETHCS;
B) JIaTH IUIATEXKIB 32 IHCTPYMEHT XE[PKyBaHHS Ta 00’ €KT Xe/DKyBaHHs Pi3Hi;

r) iHOI OpUYUHU (HAIPUKIIAJ, KOO Kidbka 00’€KTiB XeIDKyBaHHS MPUHOCATH BIICOTKOBHU IOXid 3a
CTaBKOIO, HH)KYE OPIEHTOBHOI CTaBKH, M SKOI BOHM NPH3HAYCHI TAKUMH, IO XEIKYHOThCS, Ta
Hee(EKTHBHICTh, [0 BUHUKAE BHACIIJOK I[FOTO, HE € HACTUIBKH BEIHKOI0, IO MOPTQENb y LIIOMY
nepecTae KBaJdi(ikyBaTUCs I OOTIKY XeKYBaHHS).

Taky HeedeKTHBHICTB® Ci1i/1 i1eHTH(IKYBATH Ta BU3HABATH Y MPUOYTKY i 30HTKY.

K3125 Sk npaBuio, epeKTHBHICTh XE/PKYBaHHS I IBUIyBaTUMETHCS:

a) KOO Cy0’€KT TOCIOJAPIOBaHHS CKJIa/ae Tpadik JaT MoralmeHHs CTaTed 3 PI3SHUMH XapaKTePUCTHKAMU
JOCTPOKOBOTO MOTAIIEHHS TaK, 1[0 BPaXOBYE PI3HMII B XapaKTEPUCTHUIIl JOCTPOKOBOTO TOTAIICHHS;

0) AKIIO KUIBKICTH cTaTeil y moprdeni Oinbiia. SKiio mopTdens MICTUTh JIHIIE Kijbka CTaTeil, IMOBIPHOIO
€ BIZIHOCHa BHCOKa Hee(eKTHBHICTb, SIKIIO OJHA 31 CTaTedl IOCTPOKOBO IOTALIAETHCS paHille YH
mi3Hine, Hix ovikyBanocsi. HaBnaxwu, skuio B noptdeni 6arato crateil, MOXHa TOYHIIIE TPOTHO3yBaTH
XapaKTEePUCTUKY JOCTPOKOBOTO MOTAIICHHS;

B) SKIIO 3aCTOCOBaHi MEPioJH IEPEOUiHKH € KOPOTIIMMH (HAPHUKIIAJA, MEepioan MEepeoLiHky B 1 Micsipb
nopiBHSHO 3 3 wmicausmu). Kopormii  mepiofy NEepeoliHKM  3MEHIIYIOTh  BIUIMB  OyIb-SIKO1
HEBIJIOBIAHOCTI MDK JaTaMy IIEPEOLiHKM Ta IUIaTexy (B MeXax Iepiofy IepeoliHKH) 00’ €KTa
XePKyBaHHS Ta TAKMMH XK JaTaMH IHCTPYMEHTa XeJKyBaHHS;

r) 30UTBIIYETHCA YACTOTA, 3 SIKOIO KOPUTYIOTH CyMy iHCTpYMEHTa XeKyBaHHS UIA BiZoOpakeHHS 3MiH
00’€KTa XeIKyBaHHS (HAPUKIIAJ, YHACTIOK 3MiH OYiKyBaHb MI0JI0 JOCTPOKOBOTO TIOTAIIICHHS).

8

OnHaKOBI MipKyBaHHSI IIIOI0 CYTTEBOCTI 3aCTOCOBYIOTBCS Y TAKOMY CAMOMY KOHTEKCTI, sIK y Bcix MC®3.
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K3126 Cy0’exr rocnogaproBaHHs NepioJUYHO MepeBipsie ePeKTUBHICTD. SIKIIO0 Monepe Hi OLIHKY JaT IepeoLiHKI
3MIHIOIOTECS y TIEPiOJ Bifl O/IHI€T TaTH, KON Cy0 €KT TOCIIOIapPIOBAHHS OIiHIOE €(PEeKTHBHICTH, JO HACTYITHOI,
TO BiH OOYHCITIOBATAME CYMY €(EKTHBHOCTI:

a)  SK PI3HUIIO MIDX 3MIHOIO CIpaBeJUIMBOI BAPTOCTI IHCTpyMEHTa XeKyBaHHs (nuB. nmaparpad K3114 €))
Ta 3MIHOIO BapTOCTi BChOTO 00’€KTa XEIKYBaHHS, sIKa PO3MOJUISETHCS Ha 3MIHM XeKOBaHOI CTaBKU
BiZICOTKa (BKJIIOYAIOYM BIUIMB, SIKUH 3MIHM Xe/KOBAHOI CTaBKHM BiJICOTKa MarOTh Ha CHpaBEJIUBY
BapTiCTh Oy/1b-KOT0 BOY/IOBAaHOTO OILIOHY Ha JOCTPOKOBE ITOTAILICHHS ),

abo
0) 3actocoByrouM HaBejeHe faii HabmmkeHHs. Cy0’€KT rocrolaploBaHHs:

i)  o0umcioe BiICOTOK aKTHWBiB (200 3000B’s3aHB) y KOKHOMY Mepiolli MEpeomiHKH, IO IHoro
XeIDKyBaJId, Ha OCHOBI TONEPEAHBO OIIIHEHMX IaT MEepPEeoliHKH, Ha OCTAHHIO NaTy, KOJM BiH
nepeBipsB ehEeKTUBHICTD;

il)  3acTOCOBY€ LIl BIZICOTOK J0 CBO€i MEperistHyToi MOoNepeJHb0l OLIHKK CyMH B TaKOMy Hepioai
MEepEOoIiHKY, 100 o04YMcIuTH cyMmy O0O0’€KTa XEIKyBaHHS, OCHOBaHY Ha HOIro MeEperjsHyTid
MOTICPE THIH OIIiHIIi;

iii) oOumciroe 3MiHY CHpaBeANMBOI BapTOCTI CBOEl MEPErisIHYTOI IMONMEPEeNHBOI OIHKK 00’€KTa
XeKYBaHHS, sKa POMOAUIAETECS HA XEIKOBAHUN PU3HK, Ta BinoOpaxkae HOro Tak, sk 3a3HAUYCHO
y maparpacgi K3114 e);

iV) Bu3Ha€ Hee()CKTHUBHICTh, SKa MOPIBHIOE PI3HUII MK CyMOIO, BH3HAYCHOKI B iii), Ta 3MiHOMO

CIpaBeJTUBOI BAPTOCTI IHCTpYMEHTa Xe/pKyBaHHs (nuB. maparpad K3114 €)).

K3127 Ouinrotoun epeKTHBHICTh, CY0’€KT TOCIOJNAPIOBAHHS PO3PI3HSE MEperiisi HONepeIHbO OIIHEHHX IaT
MEePEOIiHKN ICHYIOUMX aKTUBIB (a00 3000B’s3aHb) Ta IHILIIOBAaHHS HOBHUX aKTUBIB (abo 3000B’s13aHb),
MPUYIOMY JIUIIE OCTaHHI MPUBOMATH 0 Hee(eKTHUBHOCTI. [leperisau nonepeHb0 OMIHEHUX JaT MEePEOIiHKU
(kpiM THX, IO BUKIIOYEHI BimmoBigHO no mnaparpada K3121), Bkiurouaroun Oyab-sKHi Tepepo3nozina
ICHYIOUMX cTaTell Mk IepiofaMy, BKJIIOYAIOThCS IMiJ] Yac Meperiisly NonepeHbo OLIHEHOT CyMH y mepioi
BiAnoBigHO mo maparpada K3126 0) ii), a omke, mia Yac OIiHIOBaHHA ¢peKTHBHOCTI. [licias BHU3HAHHS
Hee(heKTHBHOCTI, SIK 3a3Ha4YECHO BHIIIE, CY0 €KT rOCHOAAPIOBaHHS BCTAHOBIIIOE HOBY IOIEPEIHIO OLIHKY BCiX
akTUBIB (200 3000B’s13aHb) Y KOXKHOMY IEPiOJi MEPEOLIHKY, BKIIOUAIOYH HOBI akTHBU (200 3000B’s3aHHS),
mo iX IHILIIOBAJIM Bii 4acy OCTaHHBOI INeEpeBIpKM ePEeKTUBHOCTI, Ta MPHU3HAYAE HOBY CyMy 00 €KTOM
XeJDKyBaHHs Ta HOBUIl BIJICOTOK SIK BIICOTOK Xe/KyBaHHs. Meroau, HaBeneHi B naparpadi K3126 0), morim
MOBTOPHO 3aCTOCOBYIOTH HA HACTYIIHY AaTy MEepeBipKH e()EeKTUBHOCTI.

K3128 BwusnHaHHS craTeid, ski mepBicHO Oynm B rpadiky Ha mepiof] MEpeoIiHKY, MOXHA MPUIHHATH BHACIIIOK
JIOCTPOKOBOT'O TMOTALICHHsI paHillle OYiKyBaHOIO CTPOKY a00 CIHCaHb, CIHPUYUHEHHX 3MEHILIEHHSIM
KOPHCHOCTI 4M mpojaxkeM. SIKIIo e BigOyBaeThCs, TO CyMy 3MiHHM CIPaBEUIMBOI BapTOCTi, BKIOUEHY B
OKpEeMUIl PsIOK, Mpo sikui igetbest B maparpadi K3114 e), mo moB’s3aHa 31 CTaTTE0, BU3HAHHS SKOT
NPUIMHEHO, CIiJi BUKIOYATH 31 3BiTY Hpo (DiHAHCOBMI CTaH Ta BKJIIOYATH y MPHUOYTOK 4K 30MTOK, IO
BUHMKAE BiJ| MPUIIMHEHHS BU3HAHHS CTATTI. 3 1[i€l0 MeTOk0 Tpeba 3HaTH nepiof (mepiojin) NepeoliHKy, Ha sIKi
3a rpadikoM npunangana CTaTTs, BU3HAHHS SKOI NMPUIMHUIIOCS, OCKIIBKM BiH BH3Ha4ae mepion (mepiofiu)
MEPEOLHKY, 3 SIKUX 11 CIIii BUIYYHUTH, @ OTXKE CyMYy, SIKY CJiJ{ BWIYYUTH 3 OKPEMOTO PSJKY, 3a3HAUYEHOTO y
naparpadi K3114 e). Kosin BU3HaHHS CTATTi NPUMHHSIETHCS 1 SIKIO MOXHA BU3HAYNTH, B sIKMH 1epion 11 0yiio
BKJIIOYCHO, ii BHUKIIOYAIOTH i3 [BOro mepiomy. SKmo Hi, ii BHIy4arOTh 3 HANMEPIIOro MEpiofay, SKIIO
NPUIMHEHHS BHM3HAHHS OyJO HACHIJKOM JIOCTPOKOBOTO IOTAICHHS BHIIOrO, HIX O4iKkyBaHe, a0o
PO3MOMUISIIOT, HA CUCTEMATUYHIN Ta pallioHaJbHIA OCHOBI Ha BCi MEPiOM, 0 MICTHIIU CTATTIO, BU3HAHHS
SIKOT MIPUITMHMIIOCS, SIKIIO CTATTIO MPOAAHO YM 11 KOPHCHICTD 3MEHIIINIIACS.

K3129 Kpiwm Toro, Oyap-gKy cyMmy, MOB’s3aHy 3 KOHKPETHHM IEpioOM, BU3HAHHS SKOi HE NMPHIMHUIOCS, KOJIH
nepiof 3aKiHUYeThCS, BU3HAIOTh y NMPUOYTKY 4M 30MTKY Ha ToW wac (nuB. maparpad 89A). Hampuxian,
NPUITYCTUMO, II0 Cy0’€KT TOCIOJApIOBaHHS CKiajgae rpadik craTeil Ha TpH ITepioAn mNepeowiHku. [Ipu
HonepeHbOMY Heperpru3HaueHHi, 3MIHOIO CIIPaBeNIMBOI BApPTOCTI, BiJOOPaXKEHOIO B OKPEMOMY PSIZIKY 3BITY
npo ¢dinancoBuii pesynbrar, Oys aktuB y 25 BO. L1 cyma BinoOpaxae cymH, 10 BiIHOCATHCS 10 1epioiB 1,
2 ta 3 y posmipi, Bixnosigao, 7 BO, 8§ BO ta 10 BO. [lix yac HacTymHOTrO nepenpu3HauyeHHs! aKTUBH, IO
BiTHOCATBCS 10 mepiony 1, Oynm peanizoBaHi abo mepeHeceHi y rpadix Ha iHmi nepiogu. Otxe, 7 BO
NPUIKHSIIOTH BU3HABATH B 3BiTI Mpo (D iHAHCOBHMI CTaH Ta BU3HAIOTH Y NpUOyTKy un 30uTKy. Tenep 8 BO Tta
10 BO BigHOCATBCS, BimMmoOBigHO, A0 mepioniB 1 Ta 2. Ilortim (3a MOTpeOH) KOPUTYIOTH Il MEPIOIH, IO
3aIUIIMIINCS, HA 3MiHH CIIPaBENTMBOI BapTOCTI, SIK onmucaHo B maparpadi K3114 e).
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K3130 SIk mosicHeHHs BHMOT IONEpPEAHIX IBOX NaparpadiB, OPUIYCTIMO, IO Cy0’€KT rOCIOJApIOBaHHS CKJIaaB
rpa¢ik aKTHBIB, PO3MOMUIAIOYN BIACOTOK IMOPTQENs Ha KOXKHHUM epio] mepeominku. [IpumycTuMo Takox,
mo 3amraHoBano 100 BO Ha koxHHiH 3 mepmmx ABOX mepioniB. Komm 3akiHUyeTBCS CTPOK Tmepioxy
nepeoninky, akTuBH cymoro 110 BO npunuHSAIOTE BU3HABAaTH BHACHINOK OUYiKYBAaHOTO Ta HEOUYIKYBAHOTO
JOCTPOKOBOTO TOTAIICHHS. Y [[bOMY BHUIIAJKy BCIO CyMY, IIO MICTHIIHCS B OKPEMOMY PAIKY, 3a3HAUYCHOMY B
naparpadi K3114 e), i ska moB’s3aHa 3 MepIIMM HEpiooM, BHUKIIOYAIOTH i3 3BITYy Mpo (QiHAHCOBHU CTaH
wnoc 10 BiICOTKIB cyMu, siKa TIOB’s13aHa 3 APYTUM IIEPioIOM.

K3131 Skmo cymy XeIpKyBaHHS TPOTATOM IIEPiOAY dacy TEpEoIliHKH 3MEHINYIOTh 0e3 MPUITMHEHHS BU3HAHHSA
TIOB’sI3aHUX 3 HEIO aKTHBIB (200 3000B’3aHb), CyMy, BKIIOUEHY B OKPEMHI pSJIOK, 3a3HaUeHHu y maparpadi
K3114 e), i moB’s13aHy i3 3MEHIIICHHSM, CJIiI aMOPTU3YBAaTH BiIIIOBIAHO 110 Taparpada 92.

K3132 Cy6’exT rocroaproBaHHs MOXe Oa’kaTH 3aCTOCOBYBATH MiJXil, ycTaHOBIEHUH y maparpadax K3114-K3131
JI0 TIOPT(ETHHOTO XEIKYyBaHHS, SIKE paHille OONIKOBYBANH SIK XEKyBaHHS TPOIIOBHX ITOTOKIB BiITOBITHO
1o MCBO 39. Takuii cy0’eKT TOCIIOZapPIOBaHHS BiAMOBUTHCA BiJ MOIEPEIHHOTO MIPU3HAYCHHS XEIKyBaHHS
TPOIIIOBHX MOTOKIB BimmoBimHO g0 maparpada 101 1) Ta 3acTocoByBaTHME BHMOTH, 3a3Ha4€Hi B IIbOMY
naparpadi. BiH TakoX NepenpH3HAUNTh XEIKYBaHHS SK XEIKyBaHHS CIPaBEUIMBOI BapTOCTI Ta
3aCTOCOBYBAaTUME IIEPCIIEKTUBHO MiAXid, ycTaHOBIeHWH y maparpadax K3114-K3131, mo momampmmx
00JIIKOBHX TEPIOIB.

Mepexia (naparpacdum 103—108B)

K3133 Cy6’ekT rocroaproBaHHsI Mir MPU3HAYMTH POTHO30BaHY BHYTPILIHBO TPYIIOBY OMEpailito 00’ €KTOM XeKyBaHHS
Ha TOYaTKy pidyHOTO Tmepionay, mo mounHaeTbess 1 cigms 2005 p. a6o mismimre (4, 3 METOIO TEPEPaXyHKY
HOPIBHANBHOT iH(OpMAIii, IOYaTKy HOPIBHAIBHOTO IEpiofy paHille Iiel xaTH), NPH XeUKYBaHHI, sKe
KBaTi(hikyBanocs 61 st 00Ky XeKyBaHHs BiAmoBiqHo 10 mboro Cranmapty (i3 3MiHAMH BHACIIIOK OCTAHHBOTO
pedenns B maparpadi 80). Takumii cy0’eKT rocroJaploBaHHS MO)XKE€ BHKOPHCTOBYBATH II¢ IPH3HAYCHHS JUIS
3aCTOCYBaHHS OOJIKY XeIKyBaHHS B KOHCOJNIJOBaHIN (DiHAHCOBIM 3BITHOCTI 3 MOYATKy PIYHOTO IEPiOAY, IO
nounHaeThes 1 ciung 2005 p. abo mismime (abo 3 moyaTKy MOPIBHAIBHOTO Iepiofy paHime miei matu). Takomy
cy0’€KTOBI FOCIIOAPIOBAHHS CJIiJ] TaKOK 3acTocoByBaTH naparpadu K399A ta K3995b 3 nouarky piuHoro mnepioxy,
mo nouyuHaeTbess 1 ciuns 2005 p. abo mismime. Ipore, BimmoBimHo mo maparpady 108B, ifomy HemoTpiGHO
3acTocoByBaty naparpad K399b no nopiBusnbsHOi iHdopMarii 3a nepioau, mo BixOyucs paHilue.
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