MCBO 39

MixxHapoaHun ctaHgapT 6yxrantepcbkoro obniky 39
®PiHaHcO8i iIHCMpyMeHmMu: 8U3HaHHSI ma OUiHKa

1 [Bunyueno]
Cdepa 3acTocyBaHHA
2 Heii Ctanaapt Mae 3acTOCOBYBATHCSI BCiMa Ccy0’€KTaMHM TIOCIOJApIOBaHHSA 10 Beix ¢iHaHCcOBUX

iHCTpyMEHTIB, 1110 BXOAATH /10 cepu 3acTtocyBanHss MC®3 9 «DinaHCOBi iHCTpyMeHTH», AIKIIO i B Tii
Mipi, B sIKiii:
a) MC®3 9 n0o3BoJIsI€ 32CTOCOBYBATH BUMOTH I[HOT0 CTAHAAPTY A0 00JIIKY Xe/UKYBAHHS; Ta

0) (iHaHCOBMI1 IHCTPYMEHT € YACTHHOIO Bi/IHOCHH Xe/’)KyBaHHS, SIKi Bill0oBi1aloTbyMoBaM 001Ky
Xe’KyBaHHS BiINOBiAHO 10 iboro CTangapry.

2A-7 [Bunyueno]

BusHauyeHHsA

8

Tepminy, BuzHaueHi 8 MCD3 13, MC®3 9 ta MCBO 32, 3actocoBytoThes B IboMy CTaHIapTi B 3HAUCHH,
BusHaueHoMy B Jlonatky A 1o MC®3 13, JTonatky A 1o MC®3 9 ta nynkty 11 MCBO 32. MC®3 13, MCD3
9 Ta MCBO 32 Bu3Ha4arOTh TaKi TEPMiHH:

. amopTu3alliifHa co0iBapTicTh (JiHAHCOBOTO aKTHBY a00 (hiHAHCOBOTO 3000B’ I3aHHS
. NPUNHHEHHST BU3HAHHS

. MOXIJTHUH IHCTPYMEHT;

. MeToJ1 epEKTUBHOTO BiJICOTKA

. eeKTHBHA CTaBKa BiJICOTKA

. IHCTPYMEHT BIJIACHOT'O KaIiTany

. CIpaBeJINBa BapTiCTh

. (hiHaHCOBMI aKTUB

. (hiHaHCOBMI IHCTPYMEHT;

. (hinaHCOBE 3000B’s13aHHS;

Ta HaJga€ KCpiBHI/ILITBO 11010 3aCTOCYBAaHHA IUX BU3HAYCHb.

Tepminu, BUKopucTOBYBaHi B IboMy CTaH/1apTi, MAIOTh TaKe 3HAYEHHS

BusHaueHHsl, NOB’si3aHi 3 00JIIKOM Xe/IXKyBaHHSI

Teepoe 30608’ a3anna ye y2o00a, AKa mMac 0606’a3K08y cuiy, npo 00Min eusHaueHoi KitbKocmi pecypcie 3a
6CHIAHO06IEHOI0 YIHOI0 HA KOHKPEemHy MaiuoymHuio oamy (uu oamu).

IIpozno3zoeana onepauia - ue HeodopmiieHa 3000B’sI3aHHSIM (Yro[0I0) 01010, ajie mepeadavyyBaHa
MaiiOyTHsI onepaitis.

Incmpymenm xeoscysanns - ne NpU3HAYEHUIl MOXiTHUI a0o (JMIIe JJIs1 Xe[UKYBaHHS PU3UKY 3MiH
KypciB 00MiHy iHO3eMHHX BaJIIOT) NMpU3HA4YeHWil Hemoxiguuii ¢inaHcoBuii akTUB a00 HemoxiaHe
¢inancoBe 3000B’si3aHHS, CNpaBeJIMBa BapTicTh SAKOro (a0o0 rpolIoBIi MOTOKHM Big sIKOro), 3a
O4iKyBaHHSIM, 3rOpTaTUMYThCs 3i 3MiHAMHM CHpaBeIJHBOI BAapTOCTI NPHU3HAYEHOro 00’€KTa
Xe/UKyBaHHsI 200 rpolIOBHX MOTOKIB Bin Hboro (mynktu 72-77 ta mynktu K398-K3101 {omaTtka A
KOHKPETH3YIOTh BUSHAYEHHSI iHCTPYMEHTA Xe/IsKyBaHHs1).

00’ckm  xedicyeanns - 1€ AaKTUB, 3000B’I3aHHS, TBeplAe 3000B’si3aHHS, BHCOKO IiMOBipHa
NPOrHO30BAaHA onepalis ado 4uCcTa iHBeCTHILsI B 3aKOPIOHHY I'0CIIOJAPChKY OAMHMIIO, 1110 a) Mifgae
€y0’€KT rocrnoJaplOBaHHs PU3HKOBI 3MiH cIIpaBelJIMBOI BapTOCTi 200 Mali0yTHIX I'POLIOBUX IIOTOKIB;
0) BU3HAYAETbCS AK XeKyBaHHs (IIYHKTH 78-84 Ta mynkTn K398-K3101 lonaTtka A KOHKpPeTH3YIOTh
BU3HAYEHHs 00’€KTIB Xe’KyBaHHS).
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10-70

Egexmusnicmo xedycysanna - ue CTyliHb, 10 KO0 3MiHU CIIpaBeJJIMBOI BAPTOCTi a00 IpolIoBHX
KOITIB BiJg 00’€KTa XeIKyBaHHS, IO IX MOKHA BilHECTH 10 Xe€/UKYBAHHSI PH3UKY, 3rOPTAIOThCS
BHACJIOK 3MiH CIPaBeVIMBOI BAPTOCTI 200 IPOLIOBUX IOTOKIB iHCTPYMEHTA XeIKYyBAaHHS (IMB.
Honartox A, mynkrn K3105 - K3113A).

[BuntyueHo]

XenxyBaHHSA
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13

SAxmo cy0’ext rocnogaproBaHHsa 3acrocopye MC®3 9 i He o0paB, 3rigHo 3i cBO€I0 00/1iKOBOIO
N0JIITHKOIO, IPO/I0BKYBATH 32CTOCOBYBATH BUMOI'H 1110/10 00.1iKY Xe/l’KYBAHHSI 3Ii/IHO 3 IUM CTAHAAPTOM
(auB. myHkT 7.2.21 MC®3 9) BiH 3acTOCOBYE BUMOIH 110710 00JIIKY Xe/zKyBaHHsA y cTaTTi 6 MCD3 9.
Opnak /1 XeJ:KyBaHHsI CIIPABeJIMBOI BAPTOCTI NPOLIEHTHOI CTABKH YaCTHHH nopTdeiist piHAHCOBUX
aKTHBIB 260 (piHaHCOBUX 3060B’A3aHb Cy0’€KT rOCMOAPIOBAHHS MOJKe, BiAMOBiTHO 10 MyHKTY 6.1.3
MC®3 9, 3acTocoBYBATH BHMOTH /10 00JTiKY Xe/uKyBaHHs y HboMy CTanmapti 3amicts BuMor MC®3 9.
Y upoMy BHIAJKY Cy0’€KT TOCMOAAPIOBAHHA TAKOK MOBHHEH 3aCTOCOBYBATH cHeliaJbHi BUMOTH /10
00JTiKYy VISl Xe/IZKyBaHHSI CIIPaBeJIMBOI BAPTOCTi BPAa3JIMBOCTI 10 NPOLEHTHOI0 PU3MKY (IMB. IYHKTHU
81A, 89A ta AE114-AE132).

|HCprMeHTM XeaXxXyBaHHSA

KBanicpbikoBaHi iHCTpyMeHTH

Leit Cranmapt He OoOMEXye OOCTaBUHHM, 32 SKUX IOXIIAHUH IHCTPYMEHT Moxe OyTH NpU3HAYEHHH SK
IHCTPYMEHT X€/UKYBaHHS (SIKIO BUKOHYIOTHCSI yMOBH MYHKTY 88), 32 BUHSATKOM TTEBHHX MMPOJIAHUX OIIIOHIB
(muB. mynkt K394 Jlomatka A). Ilpore Henoxiguuil ¢iHaHcoBuil akTuB a0o HemoxigHe (iHaHCcOBE
3000B’3aHHS MOYKHA NIPU3HAYATH IHCTPYMEHTAMU XEIPKYBAHHS TUIBKH JUISL XEIXKYBAHHS BaJIIOTHOTO PU3HKY.

3 Merorw OOJIIKY XE€KyBaHHsS JIUIIE Ti IHCTPYMEHTH, SIKi CTOCYIOTBCS 3OBHILIHBOI JjIsi cyO’ekra
rOCHOAAPIOBAHHS, WO 3BITYE, CTOPOHM (TOOTO 3O0BHINIHBOI Ui Trpynu abo OKpeMoro cy0’ekra
rOCIIO/IAPIOBAHHS, SIKi 3BITYIOTh ), MOXKYTh IPU3HAYATUCS IHCTPYMEHTAMH XEKyBaHHs. X04 OKpeMi cy0’eKTh
rOCIOAAPIOBAHHS B MEXKaX KOHCOJIJOBAHOI Tpynu (YU MipO3JiH B Mekax cy0’€KTa rocrnoJaproBaHHS)
MOXYTh 3JIIHCHIOBATH omeparlii Xe/UKyBaHHs 3 IHIIUMH Cy0 €KTaMH TOCIIOJAPIOBAHHS B MEXaxX rpynu (4u
HiIpo3iiaMi B Mexax cy0’eKTa TOCHOJaproBaHHs), Oyab-siKi Taki BHYTPIINIHBOIPYIOBI oreparii
BUKJIFOYAIOThCA TpU KOHcomipamii. Omxke, Taki omepariii XeKyBaHHS HE KBaNMi(IKyOTbCs it OONIKY
XE/DKYBaHHSI B KOHCOJIiZIOBaHMX (piHaHCOBMX 3BiTax rpymu. [IpoTte X MokHa KBamiikyBaTu JUist OOJIKY
XE/DKYBaHHSI B 1HAMBIIyaJIbHUX YW OKPeMHX (DIHAHCOBHX 3BiTaX OKpEMHX CYO’€KTIB TOCIOJApIOBAHHS B
MEXKax 3BITHOCTI I'pyNM YW CETMEHTa, 32 YMOBH, IO BOHH € 3OBHIIIHIMH Ui OKPEMOro cy0’ekra
TOCHOAAPIOBAHHSI, TIPO SIKI HAJIA€THCSI 3BITHICTb.

Mpu3HavYeHHsA IHCTPYMEHTIB XeKyBaHHS

Sk mpaBmIIO, ICHYE OJTHA OLIIHKA CIIPABEJIUBOI BAPTOCTI /IJIsl IHCTPYMEHTA XE/PKYBaHHS B HOrO CYKYITHOCTI, a
YUHHUKH, SKI CIPUYHMHSIOTH 3MiHH CIIPABEJIMBOI BAPTOCTI, B3aeMo3anexkHi. OTiKe, BIJTHOCHHU XE/KyBaHHSI
3a3HAYAIOTHCS Cy0’ €KTOM IOCHOIAPIOBAHHSI TS IHCTPYMEHTA XEKYBAHHS B HOTO CYKYIHOCTI. JI03BONICHIME
BUHSTKAMH € JIHIIIC:

a) BIJIOKpEMJICHHSI BHYTPIIIHBOI BAPTOCTI Ta BAPTOCTI KOHTPAKTY Ha OIIIIOH Y Yaci il pU3HAUCHHS
IHCTPYMEHTOM XEJDKYBaHHS TUIBKM 3MiHM BHYTPIIIHBOI BAPTOCTI OMIIIOHY (& TAKOX BUIIyYCHHS
3MiHM HOTO BapTOCTI Y Yaci);

0) BIJIOKPEMJICHHS BiJICOTKOBOT'O EJIEMEHTA Ta LIHK «CIOT» 338 (POPBAPAHUM KOHTPAKTOM.

11i BUHATKH JT03BOJISIFOTHCSI, OCKIIBKHM BHYTPILITHIO BAPTICTh OMIIIOHY Ta MPEMit0 3a pOpBapHUM KOHTPAKTOM,
SIK TIPABUJIO, MOXKHA OLIIHFOBATH OKpemMo. CTpaTerito AMHAMIYHOTO XEIDKYBaHHS, KA OIIHIOE SIK BHYTPIIIHIO
BapTICTh, TaK 1 BAPTICTh KOHTPAKTY Ha OIIIIOH Y Yaci, MOXKHA KBamiiKyBaTh JUIst OONIKY XE/KyBaHHSI.

YacTKy BChOTO iHCTpYMEHTA XeKyBaHH!, Taky Kk 50% yMOBHOI CyMH, MOXKHA TIPU3HAYUTH 1HCTPYMEHTOM
XeDKYBaHHS Y BITHOCHHAX XeJDKyBaHHA. [IpoTe BiTHOCHHY Xe)KyBaHHSI HE MO)KHA MIPU3HAYATH TUTBKHU JUIS
YACTUHM Yacy, MPOTITOM SKOTO IHCTPYMEHT Xe/DKYBaHHS riepeOyBae B 00iry.

OpMH 1HCTPYMEHT XeKYBaHHS MOYKHA TIPHU3HAYATH SIK XCKYBaHHsI OUIBIIE OJJHOrO THUITYy PU3HKIB 32 YMOBH,
III0: a) MOXKHA 9iTKO iJeHTH(IKYBaTH XeIKYyBaHHSI PH3UKIB, 0) MOXHA IIPOJEMOHCTPYBATH e(EKTHBHICTh
XeJDKYBaHHS Ta B) MOJKHA TapaHTYBAaTH, IO € KOHKPETHE MPU3HAYCHHS IHCTPYMEHTA Xe/PKYBaHHS Ta Pi3HUX
TIO3UIIIN PH3HKY.

JIBa abo KisTbKa MOXiTHUX IHCTPYMEHTIB a00 iX 4acTKu (a0 y BUMAIKY XeIKYBaHHS BaJIOTHOTO PU3HKY, 1B
a0o KilbKa HEMOXiTHWX IHCTPYMEHTIB a0o iXHI YacTku, a00 TOETHAHHS IOXiIHUX IHCTPYMEHTIB Ta
HETIOXITHUX IHCTPYMEHTIB a00 IXHIX YacTOK), MOKHA PO3TJLIIATH Yy MOETHAHHI Ta CHUJIBHO MpPU3HAYATH
THCTPYMEHTOM XeJDKYBAaHHSI, BKITFOUAOUH BUIIA]IKH, KOJIH PU3HK, [0 BUHUKAE (PU3HUKH, [0 BHHUKAIOTH) Bif
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JESKUX TOXIJTHUX IHCTPYMEHTIB, 3TOPTa€ThCs (3rOPTAIOTHCS) 3 PHU3UKAMH, IO BUHUKAIOTH BiJ IHIINX
iHcTpymeHTiB. [IpoTe dikcoBaHMI KOPUIOP MPOIEHTHO! CTAaBKM a00 IHIIWH TOXIJHUHA IHCTPYMEHTI, KUl
MIOETHYE TTPOAHHI OIIIIOH Ta IPUAOAHMH OIIIIOH, He KBaNi(iKyeThCs SIK IHCTPYMEHT XeKYBaHHS, SKIIO BiH
(haKTHYIHO € POTAHNM OITIIIOHOM HAa HETTO-OCHOBI (32 SIKMM OTPHMYIOTh IIPEMit0 Ha HeTTO-0cHOBI). [ToxmibHO
JI0 ITBOT'0, JIBa a00 KUIbKA IHCTPYMEHTIB (200 IXHI YaCTKM) MOXKHA IIPH3HAYATH IHCTPYMEHTOM XEKYBaHHS,
TUIBKH SIKIIIO JKOJHHH 3 HAX HE € TIPOJJAHIM OITI[IOHOM 200 TIPOJIaHNM OITI[IOHOM Ha HETTO-OCHOBI.

O6’eKkTn XemKyBaHHSA

KBanicikoBaHi ctaTTi

O0’eKT Xe/PKyBaHHS MOXKE OYTH BU3HAHIM aKTHBOM Y1 3000B’I3aHHIM, HEBU3HAHIM TBEPANM 3000B’SI3aHH,
BHCOKO MMOBIPHOIO IPOrHO30BAHOIO OIEpalielo abo YUCTOIO0 iHBECTHUIIEI0 B 3aKOPJIOHHY I'OCIOAPCHKY
omuHUI0. O0’€KT XeIHKYBaHHA MOXKe OYTH a) OJHUM aKTHBOM, 3000B’SI3aHHSM, TBEPIUM 3000B’SI3aHHSIM,
BHCOKO MMOBIPHOIO IPOrHO30BAHOIO OIEpalielo abo YUCTOIO iHBECTHUIIEI0 B 3aKOPJIOHHY I'OCIONAPCHKY
OIMHMULIIIO; 0) IPYIIOI0 aKTUBIB, 3000B’s13aHb, TBEPAUX YrOJl, BUCOKO HMOBIPHUX MPOrHO30BAaHUX onepaliil abo
YHUCTUX IHBECTULIH Yy 3aKOpAOHHY TOCIIOAAPCHKY OJUHULIO 3 MOJIOHUMU XapaKTEPUCTUKAMU PU3HUKY 200 B)
YaCTHUHOIO MOpT(henst GpiHaHCOBUX aKTHBIB 200 (hiHAHCOBHX 3000B’I3aHb, SIKi CIUIBHO JJOCTYITHI PU3HKOBI, 110
XEKYEThCs (IPU NOPTHETBHOMY XEIKYBAHHI JIMIIE IPOLIEHTHOIO PU3UKY).

[Bunaneno]

3 MeTo OOJMIKY XEIKYBaHHS JIMILE aKTUBM, 3000B’sI3aHHs, TBEpHAi 3000B’si3aHHS a00 BHUCOKOIMOBIpHI
MIPOTHO30BaHI onepailii, sSKi MOB’s3aHi 31 CTOPOHOIO, 30BHIIIHBOKO Ui CY0’ €KTa IOCHOAAPIOBAHHS, MOXKHA
Ipu3HayaTu 00’€KTaMU XeDKyBaHHS. 3BiACH BUILIMBAE, 10 OOMIK XEIXKYBaHHS MOXKHA 3aCTOCOBYBATH 10
omepauiil MK cy0’€KTaMH TOCIOAApIOBAaHHSA B Til camiif Ipymi juile B IHAMBIAYaJbHUX UM OKPEMHX
(hiHaHCOBUX 3BiTaX LUX CYO’€KTIB rOCIIOAPIOBAHHS, a HE B KOHCOJITOBAaHUX (DIHAHCOBUX 3BiTax IPyIH, KpiM
KOHCOJI110BaHOi (piHAaHCOBOI 3BITHOCTI IHBECTHLIITHOIO cy0’€KTa rocrnoJaproBaHHs, sk Bu3HaueHo y MCD3
10, y sikiii oneparii Mi>k IHBECTUIIIITHUM CY0’ €KTOM T'OCIIOJIAPIOBAHHS Ta HOT0 JOYIPHIMH MTiANPHUEMCTBAMH,
OLIIHIOBAHI 3a CIPaBeUIMBOK BAPTICTIO 3 BiIOOPaKEHHSM PE3yJIbTaTy MEPEOIiHKN Yy MPHOYTKY ab0 30UTKY,
He OyAyTh BHUKIIOUATHCS Y KOHCOJIZOBaHIM (iHAHCOBIM 3BITHOCTI. SIK BHMHSTOK, BallOTHUH PH3HMK
BHYTPILITHBO TPYNOBOI MOHETAPHOI CTATTI (HANPUKIIAJ, KPEAUTOpPChKa / Ae0iTOpCchKa 3a00proBaHICTh MiX
JIBOMa JIOYIpHIMH TIANPUEMCTBAMH) MOXKHA KBaJi(iKyBaTH K 00 €KT XeJKyBaHHS B KOHCOJIJIOBaHHUX
(hbiHaHCOBMX 3BiTaxX, SKIIO BiH MPUBOJUTH JI0 JIOCTYIHOCTI BAJIFOTHOMY PH3HKOBI MPUOYTKIB Ta 30UTKIB, SKi
HEMOBHICTIO BUKITIOYEHI 13 KoHcomiaanii 3rinHo 3 MCBO 21 «Bnaue 3min éantomuux Kypciey. 3rigao 3 MCBO
21, npuOyTkn Ta 30MTKH BiJl KypCOBOI PI3HUIN 3a BHYTPILIHBO TPYNOBUMH MOHETAPHUMH CTATTSIMH HE
MOBHICTIO BUKJIFOYAKOTHCS MPH KOHCOJIAALIiT, SIKIO BHYTPIIIHBO IPYIIOBAa MOHETApHA CTATTS € MPEAMETOM
oreparii Mk IBoMa cy0’€KTaMH TOCIIOAAPIOBAHHS TPYIH, SIKI MAarOTh Pi3Hi (YHKIIOHANBHI BamoTH. Kpim
TOrO, BaJIOTHUH PHU3UK BHCOKO HMOBIpHOI MPOTHO30BAHOI BHYTPINIHLO TPYMOBOI ormepaiii MoXHa
KkBalTi(hiKyBaTH sIK O0’€KT XE/PKYBaHHS B KOHCOJIJIOBAHMX (PIHAHCOBUX 3BiTaX 3a YMOBH, IO OMEpaLlist
BHM3HAYCHA B BAJIFOTI, 1HIIIH HDK (DYHKIIOHATIbHA BAJIFOTA Cy0 €KTA TOCIIOAAPIOBAHHS, 110 3/1IHCHIOE OTIepallito
Ta BAJIIOTHUI PU3UK BIJTMBATUME HA KOHCOJIIOBaHMI IPHOYTOK a00 30MTOK.

IIpu3HayeHHs GiHaHCOBUX cTaTell 00’€KTaMU XeAKYBAHHSA

SIkio 00’ €KT Xe/PKyBaHHS € )iIHAHCOBMM aKTHBOM Y 3000B’sI3aHHSIM, BiH MOXeE OYTH 00’ €KTOM XEIDKYBaHHS
CTOCOBHO PHU3HKIB, MOB’SI3aHKX JIUIIE 3 YACTHHOK TX IPOIIOBUX MOTOKIB YM CHPABEAIMBOI BAPTOCTI (TaKUX
SIK OJJMH 200 KiJibKa BUOpPAHMX JIOTOBIPHHUX TPOIIOBUX MMOTOKIB UM 1XHI YaCTHHHU YU BiJICOTOK CIIPABETUBOI
BapTOCTI), SIKIIO HOro e(hEeKTUBHICTh MOXKHA OI[IHUTH. Hanpukiiaa, 4yacTUHY MPOLICHTHOTO PU3HUKY, SIKY MOYKHA
ineHTH(]iKyBaTH Ta OKPEMO OILIIHUTH, aKTUBY 200 3000B’3aHHS, 1110 IPHUHOCSITH MPOLICHTHUN JTOXiJ], MOKHA
MpPU3HAYATH XE/DKOBAHUM PH3MKOM (TakKUM sSK Oe3pHU3MKOBa CTaBKa BifcOTKa ab0 0a30BHMII KOMIIOHEHT
BIJICOTKOBOTO PU3MKY 3arajibHOl JOCTYITHOCTI BIZICOTKOBOTO PH3UKY XEPKOBAHOr0 ()iHAHCOBOTO
IHCTPYMCHTA).

ITpu xemKyBaHHI CHpaBeIMBOI BapTOCTI JIOCTYIHOCTI BiJICOTKOBOMY pU3HMKOBI TopTdens (iHaHCOBUX
akTHBIB 200 (iHaHCOBMX 3000B’s3aHb (1 TLIBKH MPU TAKOMY XEKYBaHHI) XEIPKOBaHY YaCTHHY MOXKHA
MpU3HA4YaTH B OJUHMINX CYMH BallOTH (Hampukiaa, CyMH B Jollapax, €Bpo, (QyHTax ado
miBJCHHOA()PUKAHCHKUX paH/iaX), a HE K OKpeMi akThBH (200 3000B’s3aHHs). Xoua mopTdenb Moxe (3
METOIO YIPaBIIHHS PU3UKAMK) MICTUTH aKTHBH Ta 3000B’s3aHHS, MIPU3HAYCHA CyMa € CYMOIO aKTHBIB 200
CYMOIO 3000B’s13aHb. He H03BONSETHCS IPU3HAYEHHST YHCTOT CyMH, SIKa BKIIIOUAE aKTHBU Ta 3000B’sI3aHHS.
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Cy0’ekT TOCHOMApIOBaHHA MOXE XC/DKYBATH YACTHHY BIJICOTKOBOIO PH3HKY, OB’ S3aHOTO 3 II€IO
IPU3HAYCHOIO cyMor0. Hanpukinan, y BUMaaKy Xe/uKyBaHHS MOPTQEIs, SKAH MiCTUTh aKTHBH, IO IX MOXKHA
TOTaIIaTH JOCTPOKOBO, CYO’€KT TOCIIOAApIOBaHHS MOXKE XEKyBaTH 3MIHY CIPaBEUIMBOI BapTOCTI, sKa
BITHOCHTECS JI0 3MIHH XEKOBAaHOI CTaBKH BIJICOTKA HAa OCHOBI OYIKyBAaHHMX, a HE KOHTPAaKTHHX JaT
MEPEOIiHKH. SIKIIO Xe/DKOBaHA YacTHHA 0a3yeThCs HAa OYIKYBAHUX Jarax IIEPEONiHKH, TOII BIUIMB, SKHUIf
MalOTh 3MiHH X€/DKOBAHOI CTABKH BiJICOTKA Ha I1i OYiKyBaHi JATH MEPEOLiHKH, CJIiJI BKIIFOYATH PH BU3HAYCHHI
3MIHH CIIpaBeUTNBOI BapTOCTI 00’ €KTa XeKyBaHHA. OTKe, SKIIO ITOPTQEINb, SIKHIl CKIIaJaeThes 31 cTaTel, o
IIJUIATa0Th JOCTPOKOBOMY IIOTAIICHHIO, XCS/DKYEThCS IMOXITHUM IHCTPYMEHTOM, IO HE ITOraIlaeThCs
JIOCTPOKOBO, TO CTBOPIOETHCS HEE(EKTHBHICTH, SKIIO IMEPErIIANAalOThCs OUYIKYBaHI JaTH JTOCTPOKOBOI'O
TIOTallIeHHs CTaTeH y Xe/koBaHOMY ropTderti, abo (GakTH4HI JaTH TOCTPOKOBOT'O ITOTANICHHS BiAPI3HAIOTHCS
BiJl O4iKYBaHUX.

Mpu3HayeHHA HediHaHCOBUX CcTaTen 00’ eKTaMu XeMKyBaHHS

Skuio 00’ekT XeaKyBaHHS € HediHAHCOBMM aKTHMBOM 4 HediHaHCOBHUM 3000B’SI3aHHAM, iH0r0 CJIi
BU3HAYATH 00’€KTOM Xe[KyBaHHsSI: a) VISl BAJIIOTHUX PHU3MKIB a0o 0) B Hioro cykymHocti 1/s Bcix
PM3HKIB YHACJIi/IOK TPYAHOILIB Bi/IOKpEeMJICHHS TA OL[iHIOBAHHS BiMOBiTHOI YaCTHHH 3MiH IPOLIOBHX
NOTOKIB 200 cpaBeIMBOI BAPTOCTi, 3yMOBJICHUX KOHKPETHHMH PH3HKaMH (32 BUHITKOM BAJIOTHUX
PHU3HKIB).

Mpu3HavyeHHs rpyn ctaTten 06’ eKTaMu XemKyBaHHS

IoniOHi akTHBM a00 NOAIOHI 3000B’13aHHS CITiJl 00’ €JHYBATH B TPYIH Ta XEIKYBATH SIK TPYIY, TIIBKH SKIIO
OKpeMi akTHBH a00 OKpeMi 3000B’s13aHHS B Lill Ipymi OyAyTh CHUIBHO JOCTYIHI PU3MKY, JUIS SIKOTO BOHU
HpU3HAYEH] SIK TaKi, 10 XeIKyoTbes. Kpim Toro, ouikyBaTUMEThCs, 110 3MiHaA CIIPABEAIMBOI BApTOCTI (AKY
MOXKHA BIJTHECTH 0 XE€DKYBAaHHS PH3UKY 32 KOXKHHM OKPEMHM O0’€KTOM y Tpymi), Oyae mnpuOIn3HO
HPONOPLIIHOIO 3arajbHil 3MiHi CIIPaBeUINBOI BapTOCTi, KA BiTHOCUTBCS 10 XEMXKYBaHHS PU3HUKY 00 €KTiB
y rpymi.

OckinbkH Cy0’€KT TOCIIOJAPIOBAHHS OIIHIOE EPEKTHBHICTh XEKYBAaHHS MLUIIXOM IOPIBHSHHA 3MiHU
CrpaBeUIMBOI BapTocTi ab0 TPOIIOBOrO TMOTOKY Bijl IHCTpPYMEHTa XEKyBaHHS (YW TpynH MOAIOHMX
IHCTPYMEHTIB Xe/DKYBaHHs) Ta 00’€KTa Xe/DKyBaHHs (YM TPYyNU MOAIOHUX O0’€KTIB XEIKYBaHHS), TO
MOPIBHSHHS IHCTPYMEHTA XE/PKYBAHHS 13 3aTaJIbHOI0 YHCTO MO3HIIEI0 (HATPUKIIA, 13 YUCTOK CYMOIO BCiX
aKTHBIB 3 (DIKCOBAHOK CTaBKOK BiZICOTKAa Ta 3000B’s3aHb 3 (PIKCOBAHOK) CTaBKOK BiJCOTKA, 110 MAalOTh
noAiOHI CTPOKM TOTalleHHs ), a He 3 KOHKPETHUM 00’€KTOM XE/DKYBaHHS HE KBaJi(iKyeTbCs JUIs OOJIKY
XEIKYBaHHSL.

001k XesKyBaHHS

ITpu 00MiKy Xe/PKyBaHHSI BU3HAETHCS BIUTUB 3rOPTaHHS HA MPHOYTOK a00 30MTOK Bif 3MiH CIIPaBETUBOI
BapTOCTI IHCTPYMEHTA XEIDKYBaHHS Ta 00’ €KTa XC/DKYBaHHSI.

TpH THIH BiTHOCHH Xe)KyBaHHS:

a) X€0XCY8aHHA CNPAGeONUeoi eapmocmi: XeKyBaHHsI BPa3JIMBOCTI /10 3MiH y cnpaBelMBiii
BapTOCTi BUBHAHOIO AKTHBY a00 3000B'sI3aHHs1, 200 HEBU3HAHOI0 TBEP/A0ro 3000B’A3aHHs,
200 KOMIIOHEHTa Oy/Ab-SIKOr0 TaKOro 00'€KTa, 0 MOXKYTh OyTH BigHeceHi HA KOHKpeTHHIl
PH3MK i MOXKYTH BIUIMHYTH HA NPUOYTOK 200 30UTOK;

0) X€O0XCYBAHHA 2POULOGUX NOMOKI@: Xe[UKYBaHHSI BPa3JIUBOCTI A0 MIiHJIMBOCTI I'POLIOBUX
MOTOKIB, 1110 MOKe OyTH BilHeCEHA HA KOHKPETHUII PU3HK, OB'sI3aHNUH i3 BU3HAHUM AaKTHBOM
4M 3000B'sI3aHHSM Yy HiJIOMY 200 {0ro KOMIOHEHTOM (Ha 3pa30K ycix a0o nesikux ManlyTHixX
BHUILIAT NPONEHTIB 32 OOproBuM 3000B'si3aHHSAM 3i 3MiHHOIO CcTaBKO) ado 3
BHCOKOIIMOBipHOI0 MPOTrHO30BAHOI0 ONEPAIli€l0, i MOKe BILIMHYTH HA MPUOYTOK 200 30UTOK

B) XeJUKYBAHHSI YHCTOI iHBECTHIIl Y 3aKOPIOHHY rOCHOIAPCHKY OIMHHIKD SIK BH3HAYEHO Y
MCBO 21.

XepKyBaHHSI BaJIOTHOIO PH3HMKY TBEPAOro 3000B’sI3aHHs YrOAM MOXKHA OOJIIKOBYBATH SIK XC/DKYBAaHHS
CIpaBeTMBOT BapTOCTI 200 XEKyBaHHSI IPOIIIOBOTO TIOTOKY.

Binnocunu xex:KyBaHHS KBATi(iKyIOThCS 1151 001Ky Xe/iKyBaHHS 3riqHo 3 myHkTamu 89-102, sikmo i
TiIbKU SIKIO BUKOHYIOThCS BCi i3 HaBeJeHUX aJli yMOB:

a) HAa MOYATKY XeIKyBaHHA € odiuiiiHe NMpuU3HAYeHHs Ta JOKYMEHTallisl NPO BiAHOCHHH
XeKyBaHHSl, NP0 MeTy YNPaBJiHHS PU3HMKOM 3 00Ky cy0’€KkTa rocrnoJaproBaHHsS Ta
cTparerilo rapanriii mozao xex:xysanus. Il 1okymeHTanis Mae MicTUTH ijeHTHDiKkaLiI0
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IHCTpyMeHTa XeI:KyBaHHs, 00’€KTa Xe[KyBaHHs 200 omepauii, Xxapakrep XeJI:KyBaHHS
PU3HMKY Ta cnoci0 BU3HAYEeHHs] CY0’€KTOM rocnogaproBaHHsl e(eKTHBHOCTI iHCTpymeHTa
XeJ:KyBaHHsI IPU 3rOPTAHHI JOCTYHHOCTI 3MiHaAM CHpaBeJIMBOI BapToCcTi 00’€KTa
XeJ:KyBaHHs1 200 IPOLIOBUX NOTOKIB, 1110 Bi/IHOCATLCS /10 Xe’KYBAHHS PU3HKY;

0) OUiKY€ThCS, 0 Xe:KyBaHHs Oy/e BUcokoedekTHBHUM (1uB. nyHkTH K3105- K3113 JonaTka
A) y NOCATHEHHi 3rOPpTaHHsl 3MiH CIIpaBeJJIMBOI BapTOCTi a00 rpoOLIOBUX HOTOKIB, SIKi
BiTHOCATBCS 10 XeIKYBAHHSI PU3MKY, L0 He CyIepeYuThb MepBiCHO 3aJ0KYMEHTOBaHIii
cTparerii ynpaB/iiHHsI PU3HKOM /151 IMX KOHKPETHUX BiIHOCUH Xe/lKyBaAHHS ;

B) NPU Xe/’KyBaHHI I'POIIOBHUX NOTOKIB iIMOBIpHiCTH NPOrHO30BaHOI onepauii, sika €00’eKkTOM
XeJ’KyBaHHs1, Ma€ OyTH BUCOKOIO i Bi1o0paskaTH 10CTYNHiCTh 3MiHAM I'POLIOBHX IIOTOKIB, SIKi
MOKYTh 3PelTOI0 BILIMBATH HA NIPUOYTOK 200 30UTOK;

r) e()eKTHBHICTb XeJ)KyBAHHSI MO’KHA JOCTOBIPHO OLIIHMTH, TOOTO MOKHA JOCTOBIPHO OLIHUTHU
CIpaBeJIMBY BapTicTh 200 rPolIOBi MOTOKH Bil 00’€KTa XeKyBaHHS, SIKi Bi/IHOCATHCS /10
XeJ:KyBaHHsSI PU3HKY, TA CIPaBe/VIUBY BAPTICTh IHCTPYMeHTa Xe/lKyBaHHS;

I) XeI:KyBaHHSI OLIHIOETbCA Ha Oe3lepepBHill OCHOBI i BH3HAYAa€ThesA, L0 BOHO 0y.10
BUCOKOC()EKTHBHUM IPOTSATOM THX (piHAHCOBMX 3BITHHX IepioaiB, I/ SIKMX XeIKYBAHHS
NMPH3HAYAJIOCH.

XenXyBaHHS cnpaBeaniMBoOI BapTOCTi

SIKIIO XePKyBaHHSI CIIPaBeJIMBOI BAPTOCTi NPOTAroM mnepioay Bianosigzae ymoBam nmyHkry 88, iioro
cJ1ix 00/1ikoBYBaTH TaK:

a) npudyTok a6o 30MTOK Bil NMepeoliHKH iHCTPYMeHTa XeKYyBAHHS CIIpaBeIMBOi BapTOCTi
(1J15 MOXiZIHOT0 IHCTPYMEHTa XeIKyBaHHS) 200 BAJTIOTHOI0 KOMIIOHEHTA oro 6ajiaHcoBoi
Baprocri, oninenoi Bignosigno 1o MCBO 21 (17111 HenmoXiAHOI0 iHCTPYMeHTA XeX:KyBaHHs),
cJ1il BU3HABATH Y NPUOYTKY 4H 30MTKY;

0) npudyToK 200 30UTOK Bi/l 00’ €KTa Xe/)KYBaHHS, IKi MOKHA BiTHECTH 10 Xe/)KyBaHHS PU3HKY,
MalOTh KOPMIYBAaTH 0aJaHCOBY BapTicTh 00’€KTa XeKyBaHHS i BU3HABATHCA Y NPUOYTKY
yn 30uTKy. Lle 3acTocoByeThCs, AKIO 00 €KT XeI:KyBaHHSI OUIHIOIOTH B iHIIUI cHocié 3a
cobiBapTicTio. BusHanHss npuGyTKy a6o 30MTKY, sIKi MOKHA BiJIHECTH /10 XeIKOBAHOIO
PU3HMKY, 3aCTOCOBYEThCS Yy NPUOYTKY 4YM 30MTKY, Ta 3aCTOCOBYETbCSI, SIKIIO 00’ €KT
XeIKyBaHHsI € (piHAHCOBMM AKTHMBOM, OLiHEHHMM 32 CIPABEJIMBOIO BapTicTIO Yepe3 iHIIMii
CYKYIHHIA 1oXij BianoBigHo 10 nynkry 4.1.2A MC®3 9.

89A ITpu XemKyBaHHI CHpaBeIMBOI BAPTOCTI JOCTYITHOCTI MPOLIEHTHOTO PU3HMKY YaCTUHH TOPTQEIs
(hbinaHCOBHMX aKTUBIB a00 (hiHAHCOBUX 3000B’s3aHb (i JIMIIC TIPH TAKOMY XE/PKYBaHHI) BUMOTY
NMyHKTY 89 0) MOXKHAa BHUKOHATH IIJISIXOM IMOJIAHHS NPUOYTKY a00 30MTKY, 110 BiAHOCATBHCS 0
00’€eKTa XeHKyBaHHS:

a) B OKPEMOMY PSJKY B aKTHBaxX NPOTATOM THUX MEPIOJiB MEPEOIHKH, B SIKMX 00 €KT
XE/DKYBaHHS € aKTUBOM, 200

0) B OKPEMOMY PSJIKY B aKTHBax MPOTATOM THX TMEPiOiB MEPEOIHKH, B SIKUX 00 €KT
XEIDKYBaHHSI € 3000B’ SI3aHHSIM.

OxpeMi psiky, 3a3Ha4yeHi B a) Ta 0), i nogaBaTu Nopsy i3 GiHAHCOBUMHU akTHBaMu ab0 (DiHAHCOBUMHU
3000B’s3aHHsIMH. CyMH, BKIIFOYCHI B IIi PSJIKH, CIIiJI BUKIIFOYMTH 31 3BiTY MpO (HIHAHCOBUH CTaH, KOJIH
MPUITUHSIETHCS BU3HAHHS aKTUBIB YU 3000B’513aHb, 3 SIKUMH BOHHU T10B’sI3aHi.

SIKIO XEKYIOTBCS JIMIIE OKPEMi PHU3UKH, IO BIHOCATHCS O O0’€KTa XEIDKYBaHHS, BU3HAHI 3MiHH
CIIPABEUIMBOI BapTOCTI 00’€KTa XEKYBaHHS, HE MOB’S3aHI 3 XCKYBAHUM DPHU3HKOM, BH3HAKOTHCSH, SIK
3a3Ha4yeHO MyHKTOM 5.7.1 MC®3 9.

Cy0’ekTOBi rocnogapioBaHHs CJIiJ NPUIUHUTUH MEPCNEKTHBHO O0JIK XeI:KyBaHHS, BU3HAYEHHH Yy
nyHkri 89, akio:

a) 3aKiHYYy€ThCA CTPOK [ii iHCTPyMeHTa XeI:KyBaHHs 200 ii0oro mpogaioTh, JiKBiIOBYIOTH UM
BHKOPUCTOBYIOTH MPAaBO HA HHOr0. 3 Li€I0 METOI0 3aMiHA OHOI0 iHCTPYMEHTA XeXKYBaHHS
iHIIMM YW mnepeBedeHHs] Horo B IHIIMI iHCTPYMEHT XeXKyBaHHSI He BBAXKAECTHCH
3aKiHYeHHSIM CTPOKY Aii a0o JikBinauiero, AKIO0 TaKi 3aMiHM YH NepeBeJeHHs € YACTHHOKO
32/IOKYMEHTOBaHOI cTparerii cy0’e€KTa rocnojapioBaHHs 1oA0 xemxkyBanHsa. Kpim Toro, 3
Li€I0 METOI He BBAYKAETBCS, L0 CTPOK il iIHCTPYMEHTAa XeIKyBAHHS 3aKiHYMBCS YH 1110 Horo
JiKBi1yIOTBb, AKIIO:

i) BHACJHiIOK il 3aKOHIB 4YM HOPMATHBHO-IPABOBHX aKTiB a00 BHaCJIIAOK
3aNPOBa/IKCHHSl 3aKOHIB Y HOPMATHBHO-NIPABOBHUX AKTIiB CTOPOHHU iHCTPYMEHTa
XeJ:KyBaHHSI IOrOIKYIOTbCH, 10 OAMH a00 Kilbka KJIIPMHIOBMX KOHTPAIeHTIB

© IFRS Foundation 14



MCBO 39

92

93

94

95

96

13

3aMiHATh IXHBOI'0 II0YATKOBOI'0 KOHTPAIEHTA, 100 CTATH HOBHMM KOHTPAT€HTOM
IS KOKHOI 3i CTOPiH. Y 1IbOMY KOHTEKCTi, KJIIPHHIOBMil KOHTpareHT — ue
LEHTPAJIbHUN KOHTPareHT (ii0oro iHo/l HA3UBAKThL «KJIIPHHIOBA OpraHizaunis» abo
«KJIIPHHIOBE aTeHTCTBO») 200 Cy0’€KT YU CY0’€KTH IOCIOJaPIOBAHHSA, HAIIPUKJIAJ,
KJIPpUHIOBUN 4YJIeH KJIPMHIOBOI opraHi3auii a0 KJIi€HT KJIPHHIOBOro 4jeHa
KJIIpHHI0BOI opraHizauii, sKMii i€ Ik KOHTPareHT 3 MeTOI0 3/1iliCHeHHSI KJIiPHHTY
LeHTPAJIbHUM KOHTpareHToM. IIpore, SIKIO CTOPOHU IHCTPYMEHTa XeIKYBAHHS
3aMiHIOIOTh CBOIX NOYATKOBHX KOHTPAreHTIB Pi3HUMM KOHTpareHTaMu, TO Leii
NYHKT 32CTOCOBYEThCS, TIIbKHM SIKIIO0 KOXKHA 3 LUX CTOPiH 31iliCHIOE KJIPUHT 3
O/IHMM i TUM CaMMM LIEHTPaJbHUM KOHTPareHToM;

ii) iHOIi 3MiHN iHCTPYMeHTa XeI)KyBaHHS (SKIIO BOHHU €) 00MEKYIOThCs 3MiHAMH, AKi
HeoOXiHi 117 31iliCHeHHs TaKol 3aMiHM KOHTpareHTa. Taki 3MiHM 00MeKYyIOTHCS
3miHaMu, fKi BignoBigawTh ymoBaM, sKki ouikyBajaucsa 0, AKOM KJIPpHHT
IHCTpYMeHTa XeJKyBaHHSI 3 CaMOro IOYaTKy 3AiliCHIOBABCA LIMM KJIiPMHIOBMM
KOHTpareHToM. Jlo mux 3MiH HajeXaTb 3MiHM BHUMOI [0 3aCTaBH, NpPaB Ha
3rOpTaHHS 3AJUIIKIB 1e0iTOPChKOI Ta KPeIUTOPChKOI 3a00proBaHOCTi, a TAKOMXK
HAKJIA/IeHUX CTATHEHb;

0) XeJ:KyBaHHs OlIbllle He BilNoBiiae BUMoOram 10 001Ky XeI:KyBaHHsI, HABeJeHUM Yy NYHKTI
88, ado
B) €y0’€KT rocroJapoBaHHs AHY/II0€ NPU3HAYCHHS.

Bynb-sike KopuryBaHHsi, 06yMoBJieHe MyHKTOM 89 0), 6a/1aHcOBOI BAPTOCTI Xe/sKoBaHOT0 hiHAHCOBOTO
iHCTpYMeHTa, 10 STKOT0 3aCTOCOBYIOTH METO/I e(heKTHBHOrO BificoTKa (a0 y BUNaAKY MopTdeTbHOro
Xe/UKyBaHHSI BiZICOTKOBOTO PH3HMKY, KOPHTYBaHHSI OKPeMOro psi/Ky 3BiTy mpo ¢iHaHcoBHii cTaH,
3a3Ha4YeHOro B NYHKTI 89A), ciix amopru3yBaTH 3 BigoOpaskeHHsIM NpUOYTKY a00 30MTKY.
AMoOpTH3aLil0 MOKHA NMOYHMHATH, SIK TIIbKM Bil0yBa€Thesl KOPUTYBAHHS, i He Mi3HilIe NPHIHUHEHHS
KOPUT'YBaHHSI 00’€KTA Xe/:KyBaHHSI HA 3MiHU H0ro cripaBe1IMBoi BAPTOCTi, IKi BITHOCSTHLCSI 10 PU3UKY,
o XeXKyeThess. KopuryBanns 0asyeTbesi Ha nepepaxoBaniii edekTuBHili cTaBui BigcoTka Ha gary
noyarky amoprusanii. Ilpore, sikIo y BHNAAKY XeIKYBaHHsSI CIPaBeJIMBOI BAPTOCTi JOCTYIMHOCTI
BificoTKOBOMY pu3UKY noprtdesst ¢piHaHcoBUX akTUBIB 200 ¢iHaHCOBUX 3000B’si3aHb (Ta JMIIe ISl
TAKOr0 Xe:KyBaHHs1), HeMOJINBA aAMOPTH3allisl i3 3acTOCYBaHHSIM NepepaxoBaHoil e)eKTUBHOI CTABKH
BiICOTKa, TO KOPHUTYBaHHsSI CJil aMOPTH3YBAaTH i3 3acTocyBaHHsIM mNpsiMofiHiliiHOro MeTony.
KopuryBanHsi cJj1ii MOBHICTIO aMOpTH3YBaTH NpPH mnorameHHi ¢iHancoBoro incrpymenra ago, y
BHIIA/IKY NOPT(EJHHOr0 XeKyBaHHS BiJICOTKOBOI0 PU3MKY, NPH 3aKiHYeHHi BiANOBiAHOr0 mepiony
yacy nepeouinku.

SIKio HeBU3HAHE TBEp/Ie 30008’ 3aHHS MPU3HAYAETHCS 00’ €KTOM XCDKYBAHHS, TO MOAJIbIIA KyMY/ISITHBHA
3MiHa CIPaBEIMBOI BAPTOCTI TBEPIOr0 3000B’ I3aHHSI, sIKA BIJIHOCUTHCS /10 XE/DKOBAHOTO PU3UKY, BU3HAETHCS
AKTHUBOM 200 3000B’s13aHHSIM 13 BU3HAHHSIM Bi/IOBITHOrO MPUOYTKY 200 30MTKY y MPUOYTKY 4K 30UTKY (JIMB.
nyHKT 89 0)). 3MiHHU CrpaBeUIMBOI BAPTOCTI IHCTPYMEHTA XEIDKYBAHHS TAKOXK BH3HAIOTHCS y MPUOYTKY YU
30UTKY.

Slkio cy0’ekt rocrofaproBanHs Oepe Ha ceOe TBepe 3000B’s13aHHS 11010 MPUI0aHHS akTUBY a0o Oepe Ha
ceOe 3000B’si3aHHs, SKI € 00 €KTOM XEIDKYBaHHS TPU XEIKYBAaHHI CIPABEIJIUBOI BapTOCTi, TO TEPBICHY
0aaHCOBY BapTICTh aKTUBY a00 3000B’s3aHHSI, 11O € HACIIJIKOM BUKOHAHHS CY0’ €KTOM TOCIOJApIOBAHHS
TBEPJI0T0 3000B’sI3aHHS1, KOPUTYIOTh, 1100 BKIIFOYUTH KYMYJISITUBHY 3MiHY B CIIPaBE/UIMBIN BAPTOCTI TBEPIOTO
3000B’s13aHHSI, SIKE MOYKHA BIJIHECTH 10 XE/DKOBAHOT'O PU3HKY, BU3HAHOTO B 3BiTi PO ()iHAHCOBHIA CTaH.

XepKyBaHHS FpOLLOBUX NOTOKIB

SIKuo XeqKyBaHHSI TPOLIOBHUX MOTOKIB BiINOBia€ npoTsirom nepioay ymoBam nmyHkry 88, ioro cJin
00/1iKOBYBaTH TaK:

a) YyacTUHY NPUOYTKY 200 30MTKY Bijl iIHCTPYMeHTa Xe’)KyBaHHSI, IKAa BU3HAYEHA K e()eKTUBHE
Xe/:KyBaHHsI (IMB. NyHKT 88), ci1i1 BUBHABATH B iHIIIOMY CYKYITHOMY /10XO/Ii;

0) Hee)eKTUBHY YACTHHY NPUOYTKY 200 30UTKY BiJ iHCTPYMeHTA Xe/:KYBaHHs CJIi/l BU3SHABATH Y
npuodyTKY 4M 30UTKY.

KonkpeTHile XekKyBaHHs IPOIIOBUX MTOTOKIB 00JIIKOBYETHCS TaK:

a) OKpeMHil KOMITOHEHT BJIACHOTO KaIliTaly, ITOB’sI3aHUIl 3 00’€KTOM XeIKYBaHHS, KOPUTYETHCS 10O
HWKYOI 3 JIBOX OI[IHOK (B a0COMFOTHUX BEIIMYMHAX):

i) KyMYJSITUBHOTO TPHOYTKY abo 30HMTKY 3a IHCTPYMEHTOM XEKYBaHHS 3 TOYaTKY
XeIDKYBaHHsI, Ta

i) KyMYJISITUBHOI 3MiHHM CIIPaBEIJIMBOI BapTOCTI (TEMEepilIHBOI BapTOCTi) OUYIKYBaHHX
MaOYTHIX IPOLIOBHX MIOTOKIB BiZl 00’ €KTa XePKYBaHHS 3 MOYATKY XSIDKYBaHHS;
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0) pernrta mpuOyTKy ab0 30MTKY BiJ IHCTpYMEHTA Xe/DKyBaHHS a00 HOro MpHU3HAYeHOr0 KOMITOHEHTa
(axmif He € ePeKTUBHIM XE/UKYBAaHHIM) BU3HAETHCS y IPHOYTKY 41 30UTKY; Ta

B) SKIO 33JOKyMEHTOBAHA CTPATeris cy0’€KTa TOCITOJAPIOBAHHS 10O YIPABIIHHSI PH3UKOM JUIS
KOHKPETHHX BiTHOCHH XE/DKYBaHHS BHKIIOYAE OIIHKY e(DEKTHBHOCTI XEDKYBAHHS KOHKPETHOTO
KOMITOHEHTa NPUOYTKY 4M 30MTKY 200 IOB’S3aHMX 3 HUM TIPOIIOBHX IOTOKIB BiJ iHCTpYMEHTa
XeKyBaHHs (IuB. yHKTU 74, 75 Ta 88 a)), To 1eil Buiay4yeHuid KOMIIOHEHT NPUOYTKYado 30UTKY
BU3HAETHCS BINOBIIHO 10 MyHKTY 5.7.1 MC®3 9.

SIKIo XeIKyBAaHHSI IIPOrHO30BAHOI onepauii y noJajbuioMy NPUBOIUTH /10 BU3HAHHA (iHaHCOBOrO
akTUBY 200 (piHaHCOBOr0 3000B’513aHHS, TO 10B’5A3aHi 3 HUMU NPUOYTKHU a00 30UTKH, AKi Oy/IM BU3HaHI
B IHIIOMY CYKYNHOMY J0XO[i BiAmOBiZHO 10 MyHKTY 95, ciing nmepekjaacudikyBaTH - BUKJIOYUTH 3
BJIACHOr0 KamiTajdy i BU3HATH SIK KOPUIYBAHHSI BHac/ailok mnepekjacupikaunii (nus. MCBO 1
(meperasiayTnii y 2007 ponti)) y npuéyTKy 4u 36HTKY TOT0 CAMOTr0 Mepioxy Yu nepiofiB, MpoTsroM sikux
npuaAdaHuii akTUB a00 NpUiiHATe 30008’ I3aHHS BINIMBAIOTH HA NPUOYTOK a00 30UTOK (HANPHUKJIA/A, Y
TAKUX Nepiofax, B SIKMX BH3HAETbCSl NMPOLEHTHMIl Joxin a0o npouenTHi Burpatu). Ilpore, sKkuio
cy0’€KT rocloJaploBaHHA OYiKye€, 0 Bech 200 4acTUHA 30MTKY, BU3HAHOIO B iHIIOMY CYKYIIHOMY
aoxoni, He Oyae BilIIKOAOBaHO B ogHOMY a0o0 Kinbkox Maii0yTHIX mnepiogax, iomy cuin
nepexiacudikyBaTu - BHK/IIOYHTU 3 BJIACHOI0 KANITAJy i BU3HATH SIK KOPMI'YBAHHSI BHACJiI0K
nepexkiacudikanii y npudyTky a60 30UTKY - CyMy, BIIIIKOIYBAHHS SIKOI He 04iKYy€ThCs.

SIKII0 XeqKyBaHHS IPOTHO30BAHOI onepauii y noJajJbuioMy NPUBOAUTD 10 BU3HAHHS HepiHaHCOBOrO
aKkTHBY 4M HediHaAHCOBOro 3000B’s13aHHsA (200 SIKIIO MPOrHO30BaHA omnepanis moao HedgiHaHCOBOroO
AKTHBY Y He(piHAHCOBOI0 3000B’SI3aHHS CTA€ TBEPAUM 3000B ’A3aHHSM, /10 SIKOI 32CTOCOBYEThCsI 00J1iK
XeIKyBaHHsI CIIPaBe/VIMBOI BapTOCTi), TOAi cy0’€KTOBI rocrnogapoBaHHs cJ1il npuiiusaTu a) ado 0),
HaBe/IeHi HIKYe:

a) cy0’ekT rocrnogapioBaHHs nepekjacudikye Biagnmopinni npudyrkm Ta 30MTKM, AKi 0yJau
BU3HAHi B IHIIOMY CYKYITHOMY 10XO0/i BilNoBiIHO 10 MyHKTY 95, y npudyTok ado 30UTOK SIK
KOPUT'YBaHHS BHACJHIAOK nepexkiaacudikanii (xus. MCBO 1 (nepernsinyruii y 2007 poui)) B
TOMY caMOMY Nepioji 4u nepioaax, B AIKUX NpUAGAHUI aKTUB 260 NPUIiHATE 3000B’A3aHHS
BILJIMBAIOTH HA NPUOYTOK a00 30MTOK (HANPHMKJIAJA, Y TAKUX Nepiofax, B AKUX BU3HAIOTHCS
BUTPATH Ha aMopTu3alilo 4u codiBapricte mpomaxiB). IIpore, siKmo cyo’ekr
rocnoJapoBaHHs 04iKye, 1110 Bech 200 4acTHHA 30MTKY, BU3HAHOIO B iHILIOMY CYKYIHOMY
noxoni, He Oyae BiIIIKOZOBAaHO B OAHOMY a00 KiJbKOX mepiomax, iomy cJin
nepekyacudikyBaTu y npudyTok ado 30MTOK CymMy, BiIIIKOIYBAHHS SIKOI He 0YIKY€EThCS;

0) cy0’€KT rocnoJaprBaHHs BUKJIKYAE BiINMoBiaHi NpudyTkH Ta 30UTKH, AKi OyJM BU3HAHI B
iHIIOMY CyKyIHOMY /10X0/1i BiInoBiHO 10 myHKTY 95, Ta BKIIIOYA€ iX y epBicHY BapTicTh 260
B iHIIY 0aJIaHCOBY BaApTiCTh AKTHBY YU 3000B’sI3aHHS.

Cy0’€kTOBI rocmnogapoBaHHs CJIiJ NPUAHATH a) ado 0) MyHKTY 98 sIKk CBOK OOJIIKOBY MOJTHKY i
3aCTOCOBYBATH ii MOCJTITOBHO 10 BCiX THIIIB Xe/IUKYBaHHS, AKUX CTOCYETHCS IMyHKT 98.

o0 Xex:KyBaHHSI I'POLIOBHX MOTOKIiB (OKpPiM HaBeneHHX y myHKTax 97 ta 98), To cymu, ki Oysim
BU3HAHi B iHIIOMY CYKYIIHOMY J0XO/i, CJ1il BU3BHABATH y NPUOYTKY YM 30UTKY SIK Nepekaacudikaniio
(muB. MCBO 1 (neperasinyruii y 2007 poui)) B ToMy camomy mnepioji uu nepiogax, npoTsaroMm sikux
XeI)KOBaHA MPOrHO30BaHA omepaulis BIUIMBA€ HAa NPUOYTOK a00 30UTOK (HANPHUKJIAL, KOJIH
BiZ0yBa€ThHCsl MPOrHO30BAHUI MPOAAIK).

3a Oyab-1Kol 3 HaBe/IeHUX /1aj1i 00CTaBHH CY0’€KTOBI rOCIOAAPIOBAHHS CJIi] NPUNMHUTH NePCHeKTUBHO
001K Xe/uKyBaHHsI, BU3HAYeHuii y myHkrax 95-100:

a) 3aKiHYYy€ThCS CTPOK [ii iHCTpyMeHTa XelX:KyBaHHsl a0o0 iioro mpoaaioTh, JiKBiIOBYIOTb YH
BHKOPHCTOBYIOTH IPABO HA HHOI0. Y IILOMY BUNIA/IKY KYMYJISTUBHUI NpUOYyTOK 260 30MTOK
Bil IHCTpYyMeHTA Xe/lKyBaHHS, SIKUM 32JIMIIA€THCSI BUSHAHUM B iHIIIOMY CYKYITHOMY J10XO[i 3
TOro nepiogy, B SIKOMY Xe[I:KyBaHHs 0y/10 epeKTUBHUM (IMB. MYHKT 95 a)), cJix 3aaumaTu
OKpeMO BU3HAHUM Yy BJIACHOMY KamiTaJi, MOKM He Bi0ylaeTbcsi MPOrHO30BaHA omepailis.
Slkmo onepauisi Big0yBaernesi, TO 3acTOCOBYEThCsI MYHKT 97, 98 a6o 100. Insa uineii usoro
MiAMYHKTY 3aMiHa OJHOTr0 iIHCTPYMEHTA XeI:KyBaHHSI IHIIUM YU NepeBeJeHHs iHoro B iHIIMi
IHCTPYMEHT Xe:KyBaHHSI He BBAKA€ThCS 3aKiHUEHHAIM CTPOKY il a0o JikBinauniero, sikuo
Taki 3aMiHM 4YH TiepeBelJeHHs] € YACTHHOKW 32J0KYMEHTOBAHOI cTparerii cyd’ekTa
rocnojapoBaHus moao xemkyBanus. Kpim Toro, ansa uijieit npboro miamyHkry, cTpok il
iIHCTpyMeHTa XeI:KyBaHHSI He 3aKiHUYeTbCs i IHCTPYMEHT XeI:KyBaHHsI He JIKBiayeTbcs,
SIKILO:

i) BHACJHIIOK il 3aKOHIB YW HOPMATHMBHO-NPAaBOBHUX AaKTiB a00 BHaCJIIAOK
3aNPOBa/IKCHHSl 3aKOHIB Y HOPMATHBHO-IPABOBHUX AKTiB CTOPOHHU iHCTPpyMeHTa
XeJ:KyBaHHSI IOrOIKYHThCs, IO OJUH 200 KilbKa KJIPHHIOBHX KOHTPAareHTIB
3aMiHATh IXHBOI'0 II0YATKOBOI'0 KOHTPAIEHTA, 00 CTATH HOBHM KOHTPareHTOM
I KOKHOI 3i cTOpiH. Y 1IbOMY KOHTEKCTi, KJIIPHHIOBMil KOHTpareHT — e
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0)

B)

r)

LEHTPAJIbHUI KOHTPareHT (Hioro iHoAli HA3UBAKOTh «KJIIPHHIOBA OpraHizauis» ado
«KJIIPHHIOBE aTeHTCTBO») 200 Cy0’€KT YH CY0’€KTH IOCIOJAPIOBAHHS, HAIIPUKJIAL,
KJIPpUHIOBUI 4YJ/JeH KJIPMHIOBOI opraHi3aunii a0o KJI€HT KJIPHHIOBOro 4jeHa
KJIIpUHI0BOI opraHizauii, AKW Ai€ Ik KOHTPAreHT 3 MeTOI0 3/1iliCHeHHSI KJIIPUHTY
LeHTPaJbHUM KoHTpareHToM. Ilpore, SIKIIO CTOPOHHM iHCTPYMEHTA XeJA:KyBaHHHA
3aMiHIOIOTh CBOIX IOYATKOBUX KOHTPAreHTIB Pi3HHMHU KOHTPareHTAMM, TO Lieii
NYHKT 32CTOCOBYETHCSl, TUILKU SIKIIO KOJKHA 3 LUX CTOPiH 3AilicHIOE KJIipHHI 3
O/IHMM i TUM CaMUM LEHTPAJIbHUM KOHTPAareHToM;

ii) iH1i 3MiHU iHCTPYMeHTa Xel:KyBaHHs (SKIIO BOHH €) 00MeKyIThecs 3MiHAMHU, SIKi
HeoOXiHi 117 31ilicCHeHHs Takol 3aMiHM KOHTpareHTa. Taki 3MiHM 00MeXKYyIOThCH
3miHaMu, ski BignoBigalTe yMoBaMm, siki ouikyBammcs 0, sIkKOM KJIPHHT
IHCTpYMeHTa XeJKyBaHHSI 3 CaMOI0 NOYATKY 3[iliCHIOBaBCcS LUM KJiPpHHIOBHM
KOHTpareHToM. /lo mux 3MiH HajeXaTh 3MiHM BHMMOI 10 3aCTaBH, NPaB Ha
3rOpTaHHS 3aJULIKIB Ae0iTOPCHKOI Ta KPeAMTOPChKOI 3a00proBaHOCT, a TAKOXK
HAKJIA/IeHUX CTATHEHb;

Xe/UKyBaHHS Giblne He BiqmoBinae KpuTepisiM 00TiKy XeT’KyBaHHSs, HaBeJeHUM YIMyHKTI 88.
Y ubomy BUNAAKY KyMYJIATHBHUI NPUOYTOK a00 30MTOK Bif iHCTPyMeHTa XeI:KyBaHHS,
SIKMIl 32/IMIIA€TBCA BU3HAHUM B IHIIOMY CYKYIIHOMY A0XOAi 3 TOro mepiogy, B SIKOMY
XeIKyBaHHsI 0yJj10 epekTHBHEM (IuB. MyHKT 95 a)), CJii 3aJMmIaTH OKpeMO BU3HAHHM Y
BJIACHOMY Kamitaji, MOKH He Bin0ygeTbcsi NPOrHo3oBaHa onepauisa. fkumo onepanis
BiOyBaeThes, 3acTocoBYOTH MyHKT 97, 98 a6o 100;

OijblIe He O4iKyeThCsl, IO Bil0ydeThbcsl MPOrHO30BAHA ONepallisi; B bOMY BHIAAKY Oylb-
SIKUH BinmoBinHmii KymyasiTuBHMii npuOyTok a0o 30MTOK BiJ iHCTpPyMeHTa XeX:KyBaHHs,
SIKUH 32JIMIIAE€THCSI BU3HAHMM B iHIIOMY CYKYNHOMY [0XOi 3 TOro mepioay, B sIKOMY
XeKyBaHHS 0yJ10 e)eKTHBHUM (IMB. MYHKT 95 a)), ciix nepekjgacudikyBaTu - BUKJIIOYUTH
3 BJIACHOIO KalliTajy i BH3HATH B NpHOYTKax 4u 30MTKaX SIK KOPUIYBAaHHS BHACJIIIOK
nepexkiacudikanii. Bee e MoxkHa 04iKyBaTH, 110 IPOTHO30BAHA oNlepalis, AKa OiIblle He €
BHCOKO iiMOBipHOI0 (TuB. myHKT 88 B)), Bin0yneTbcs;

Ccy0’€KT TOCIOJAPIOBAHHS AaHYJI0€ npu3HadeHHs. Illogo XexkyBaHHSI NPOTrHO30BAHOY
onepauii, TO KyMyJISTHBHUN NpuOyTOK 260 30MTOK Bil IHCTPyYMEHTa XeKyBaHHS, SIKHii
3Q/IMIIAETHCS BU3HAHMM B iHIIOMY CYKYITHOMY J0XO/i Bil TOro nepioay, BAKOMY Xe/’KyBaHHsI
Oys0 edpexTuBHUM (IuB. MyHKT 95 a)), CJia 3aJMIIATH OKPeMO BH3HAHUM Y BJIACHOMY
KanitaJji, oK He Bia0y1eThcs MPOrHO30BaHA onepaisi a00 Gijble He 04iKyBATHUMEThHCS,
10 BoHa Bindyaerbesi. Koo onepauist BindyBaeThces, 3acrocoByerbest myHKT 97, 98 ado 100.
SIkuo GisibLIe He OYiKYEThCS, IO ONepalisi Biidy1eThesi, T0 KyMYJIATUBHUIT PUOYTOK 260
30MTOK, sIKMii 0yJI0 BU3HAHO B iHILIOMY CYKYIIHOMY [0XOdi, cJiI mnepekjacugpikyBaTn -
BUKJIIOYUTH 3 BJACHOr0 KamiTajy i BUBHATH B NPUOYTKaX 4M 30MTKaX SIK KOPUIYBAHHS
BHACJII0K nepekJacudikaii.

XemKyBaHHS YUCTOI iHBeCTH LT

Xe/KyBaHHSI YUCTHX iHBeCTULIl Yy 3aKOPIOHHY I'OCHOJAPCHKY OJMHHUII0, BKIIOYAIOYH XeIKYBAHHS
MOHETAPHOI CTATTi, MO i O0TIKOBYIOTH SIK YacTHMHY 4ucTOi inBectuuii (muB. MCBO 21), caix
00JIIKOBYBATH TaK €CaMO, SIK Xe/IZKyBaHHSI IPOIIOBHUX IOTOKIB:

a)

0)

YacTHHY NpuOYTKY a00 30UTKY 32 iHCTPYMEHTOM Xe/UKYBAHHSI, BUSHAYEHY SIK
eeKTHBHE XeIKYBaHHsI (IMB. MyHKT 88), cJIi/i BU3HABATH B iHILIOMY CYKYITHOMY JIOXOJTi;

Hee)eKTUBHY YACTHHY CJIi/Il BUBHABATH y NPUOYTKY UM 30UTKY.

IIpudyTok a6o 30MTOK 3a IHCTPYMEHTOM Xe/[:KYBaHHS, MOB’si3aHi 3 e(eKTHUBHOI YACTHHOIO
Xe/:KyBaHHsI, IKi Oy/1d BU3HAHI B iHIIOMY CYKYNHOMY JI0XO/i, CJIi/1 mepekaacu(pikyBaTH - BUKJIIOYUTH3
BJIACHOI'0 KAMITAJIY | BUBHATH y NIPUOYTKY UM 30MTKY SIK KOPUTYBAaHHSI BHACTIIOK nepekacudirkamii
(muB. MCBO 1 (neperssinyruii y 2007 poui)) Bixnosiano 1o nynkris 48-49 MCBO 21 nicis BUOYTTS
a00 B nepioa BUOYTTSI 3aKOPAOHHOI rOCIOAAPCHKOI OIMHMIII.

TuMyacoBi BUHATKM 3 3aCTOCYBaHHA OKPEMUX BUMOT [0 00niKy
XeKyBaHHA

Cy6'ekT TocTolaproBaHHs 3acTocoBye MyHkTH 10211021 ta mynkr 108E 10 BCiX BiIHOCHH XeKyBaHHS, Ha
sIKi Ge3mocepeHbo BIDIMHYIA pehopMa eTaTOHHO! CTaBKH BifCcOTKA. LIi MyHKTH 3aCTOCOBYIOTHCS JIHIIIE 10
TaKUX BiHOCHH XeDKYBaHHS. BiTHOCHHM XeKyBaHHS € TAKUMH, Ha sIKi Oe3mocepeHpO BILTMHYIA pedopma
€TaJIOHHOI CTaBKH BiJICOTKA, JIUIIIE B TOMY Pa3i, AKIIO peopMa IPU3BOAUTE 10 BAHUKHEHHSI HEBU3HAYEHOCTI

HABKOJIO:

a)

€TAJIOHHOI CTaBKH BiJICOTKa (BM3HA4YeHOI a00 He BH3HAYEHOI B JOTOBOPi), SKY MPU3HAUCHO SIK
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XEDKOBAHHUHN PH3HK; Ta/abo

0) CTPOKY 200 p0o3Mipy BU3HAUEHUX Ha OCHOBI €TaJIOHHOI CTABKH BiJICOTKA IPOIIOBHX ITOTOKIB 00'€KTa
XEDKYBAHHS UM IHCTPYMEHTA XE/KyBaHHSI.

V uinax sacrocyanus myHkTiB 102I'—102 Tepmin «peopMa eTaToHHOI CTABKH BiJICOTKA» CTOCYETHCS
pehopMu eTaJIOHHOI CTaBKH BiJICOTKA HA BCHOMY PHHKY, BKJIFOUHO 3 3aMiHOIO €TAJIOHHOI CTaBKH BiZICOTKA Ha
QIbTCPHATHBHY CTAJIOHHY CTaBKY Ha 3pa30K BH3HAUYCHOI 3TiMHO 3 PEKOMEHIALISIMH, BUKIAJCHAMH Y 3BiTI
Pamn 3 ¢dinancoBoi crabimeHOCTI Bix smmHA 2014 poky «PedopMyBaHHS OCHOBHHMX ETAJIOHHHX CTaBOK
BincoTka»®.

IMysxkrta 102I'-1021 Bu3HAYarOTh BHHATKH JIMIIE 3 BHMOI, BHKIAJCHHX Y HUX NyHKTaXx. Cy0'ekT
TOCIIO/IapIOBAHHS IIPOJIOBXKYE 3aCTOCOBYBATH JIO BITHOCHH XEXKYBaHHS, Ha sIKi O€31OCepeaHbO BIUTMHYIIA
pecdopMa eTaoHHOT CTaBKH BiICOTKA, BCI PEIITY BUMOT JI0 O0JIIKY Xe/DKYBaHHS.

Bumora 11010 BUCOKOHMOBIPHOI onepanii /i Xe:KyBaHHA I'POLLIOBUX MOTOKIB

3 MeTow 3acTOCyBaHHS BHMMOTM ITYHKTY 88(B) mpo Te, 1[0 IMPOrHO30BaHa oOIepalisis MyCUTb OyTH
BHCOKOMMOBIPHOI, CYO0'€KT TOCIIOAapIOBaHHA NPUIYCKae, IO €TAJIOHHA CTaBKa BiJCOTKA, Ha SKid
IPYHTYIOTBCSI XEJDKOBaHI TPOIIOBI MOTOKK (BH3HAa4YeHI ab0 He BU3HAYEHI B JOrOBOpi), BHACIIOK pedopMu
€TaJIOHHOI CTaBKU B1JICOTKA HE 3MIHIOETHCSL.

Iepexkaacugikanis KyMyIaTHBHOTO NpUOYTKY 260 30UTKY, BA3HAHOTO B IHIIIOMY
CYKYITHOMY A0XOi

3 MEeTOI0 3aCTOCYBaHHS BUMOTU NMyHKTY 101(B) i1 BU3HA4YEHHS TOrO, 4YM 3[iMCHEHHS NPOTHO30BAHOI
orepatlii Oijbllle HE OYIKYEThCS, CY0'€KT TOCIIONAPIOBAHHS MPUITYCKAE, 110 €TAJIOHHA CTaBKa BiJCOTKA, HA
AKI IPYHTYIOTBCSL XEIKOBaHI IPOLIOBI MOTOKM (BU3HAueHi ab0 He BU3HAYEHI B JIOrOBOPi), BHACIIIOK
pedopMH eTaNOHHOT CTAaBKH BiJICOTKA HE 3MIHIOETHCS.

OuinoBanHs eeKTUBHOCTI

3 merow 3acrocyBaHHs BuMmor nyHKTIB 88(0) ta K3105(a) cyO'ekT rocmomaproBaHHs MPHITYCKAE, IO
€TaJIOHHA CTaBKa BIJICOTKA, HA SIKid IPYHTYIOThCS XEJDKOBAHI IPOIIOBI MOTOKH Ta/ab0 XEKOBAHUN PU3UK
(Bu3HaueHi a00 He BU3HAUYEHI B JIOrOBOpi), a00 €TaJIOHHA CTaBKa BiJICOTKA, HA SIKii IPYHTYIOTBHCS TPOLIOBI
MTOTOKH IHCTPYMEHTA Xe/XKyBaHHsI, BHACII 0K pe)OpMH €TaJIOHHOI CTaBKH BiZICOTKA HE 3MiHIOETHCSI.

3 MeTOI 3aCTOCYBaHHsS BUMOTH IYHKTY 88(T) Bij Cy0'ekTa TOCIONAPIOBAHHS HE BUMATAETHCS MPUIMHUTU
BIJIHOCHHH XEIDKYBaHHS Yepes3 Te, 0 (aKTHUYHI Pe3yJIbTaTH XEIKyBaHHs HE BiJNOBIAI0Th BAMOraM MyHKTY
K3105(6). [lyst yHUKHEHHS! CyMHIBIB YCTaHOBIIOETBCS, 1110 CY0'EKT TOCIIOIAPIOBAHHS 3aCTOCOBYE 1HIIII YMOBHU
MYHKTY 88 BKJIFOYHO 3 NMEPCIEKTUBHOK OLIIHKO 3Ti/IHO 3 MyHKTOM 88(0) /17151 OLliHFOBAHHS TOT'0, Y1 MOTPiOHO
MPUIUHAITH BIAHOCHHH XK YyBaHHSL.

1

3BiT «PedopMyBaHHS OCHOBHHX €TaJIOHHUX CTaBOK BiJICOTKa» AOCTYITHUH 3a TIOCHIAHHAM

http://www.fsb.org/wp-content/uploads/r_140722.pdf.
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n3HavYeHHd piHAHCOBHUX cTATEl KTaMH XeJKYBaHHSA
IIpu3znaye aHco crareii 00'ekTa e/IZKyBa

Kpim sk y pasi 3actocyBanHs MyHKTY 102K, /U1 Xe/pkyBaHHS €TaJOHHOI YaCTKH MPOIIEHTHOTO PHU3UKY, HE
BU3HAYEHOI B JIOTOBOpi, CY0'€KT rocriofapioBaHHS 3acTocoBye BuMory ImyHKTIiB 81 ta K399/1 (mipo Te, mo
IPU3HAYCHA YacTKa Mae OyTH TaKolo, 0 MOXKe OyTH ieHTH(IKOBaHA OKPEMO) JIUIIE Ha IOYAaTKy BiTHOCHH
XeJUKYBaHHSL.

Koy cy0'ekT rocronaproBaHHs BiAMOBIIHO J0 CBOET TOKYMEHTAIIT Xe/DKYBAHHS YaCTO 3aHOBO BCTAHOBIIIOE
(TOOTO MPUNIMHSE Ta 3HOBY MOYMHAE) BiTHOCHHU XEKYBaHHS Yepe3 Te, 0 IHCTPYMEHT XeIDKYBaHHS i 00'€KT
XEDKYBAHHS 4aCTO 3MIHIOIOTHCS (TOOTO CYO'€KT rOCHOIaPIOBaHHS 3aCTOCOBYE TMHAMIYHUIA MPOIIEC, Y IKOMY1
00'€KTH XeIHKYBaHHS, 1 IHCTPYMEHTH XS/DKYBaHHS, 10 BUKOPUCTOBYIOTHCS TS YIIPABIIHHS [TUM PHU3HKOM, HE
3aJIMIIAIOTHCS HE3MIHHHMHU TMPOTATOM TPUBAJIOrO 4Yacy), CYO'€KT TOCIONAPIOBAHHS 3aCTOCOBYE BHUMOTY
nyHkTiB 81 Ta K399/1 (mpo Te, 1m0 npu3HaveHa yacTka MoKe OyTH iIeHTH(IKOBAHA OKPEMO) JIHIIIE TOIi, KOIU
BiH IMOYATKOBO IMPHU3HAYa€ 00'€KT XeIDKYBaHHA B IMX BiHOCMHAX XemKyBaHHS. OO'€KT Xe/pKyBaHHS, SKAN
OyJ10 OIIIHEHO Ha Yac HOoro MoYaTKOBOIO MPU3HAYEHHS Y BIIHOCHHAX XE/PKYBAaHHS, HE3aJISKHO BiJ TOTO, YH
ne BigOyJaoCh Ha IOYATKy XEDKYBaHHS a00 y IOAANBIIOMY, HE IEPEOLHIOEThCS B pasi Oylb-sKOro
HACTYIHOTr'0 NIeperpu3HaYeHHs B MEXaxX OJJHUX 1 THX CAMHX BiTHOCHH X€/DKYBaHHSI.

Hp](ll'll/lllel-ll-lﬂ 3aCTOCYBaHHS

Cy0'eKT rocrioiaproBaHHsI IEPCHIEKTUBHO NIPUIMHSIE 3acTOcOoBYBAaTH MyHKT 1021 10 00'€kTa XeKYyBaHHS IPU
HacTaHHi OUIbII PaHHBOI 3 TAKUX HOAIN:

a) KOJIM IPUNUHAE CBOE iCHYBaHHS HEBU3HAUCHICTh, MOPOIXKEHA pedopMOI0 €TaJoHHOI CTaBKU
BiZICOTKa, CTOCOBHO CTPOKY Ta PO3Mipy IPOLIOBUX HOTOKIB 00'€KTa X€LKYBaHHS, BU3HAUYEHUX Ha
OCHOBI €TaJIOHHOI CTaBKH BiJICOTKA; Ta

KOJI IIPUITMHAIOTHCS Bi}IHOCI/IHI/I XCIKYBAaHHsA, 10 AKHUX HAJICXKaB 00 €KT XCIP)KYBaHHA.
6 , 6'

Cy0'e€XT rocroqaproBaHHs MEPCIEKTUBHO TIPUIMHAE 3aCTOCOBYBaTH TNyHKT 102 npu HacTaHHi Oinmbi
PaHHBOI 3 TAKUX MMOJIN:

a) KOJIM TIPHUIIMHSE CBOE ICHYBaHHS HEBU3HAYCHICTh, MOPOKEHa Pe(OpPMOI0 ETAIOHHOI CTaBKH
BiJICOTKAa, CTOCOBHO CTPOKY Ta pO3Mipy MaHOYTHiX TPOLIOBHX IOTOKIB 00'€KTa XeIKyBaHHS,
BH3HAYEHUX HA OCHOBI €TAJIOHHOI CTAaBKH BIJCOTKA; Ta

0) KOJIY BECh KyMYJISSTUBHUH MTPUOYTOK a00 30MTOK, BUSHAHUIA B 1HIIIOMY CYKYITHOMY JTOXO/Ii Y 3B'SI3KY
3 TAKMMU MIPUITUHEHUMH BiTHOCHHAMH X€KyBaHHS, Oyi10 nepekiacudikoBaHo sSK MpuOyTok abo
30HUTOK.

Cy0'eKT rocroiaproBaHHs IIEPCIICKTUBHO MPUIHHSE 3aCTOCOBYBAaTH MyHKT 102/

a) 0 00'€KTa XE/DKYBaHHS — KOJM MPUIMHSE CBOE ICHYBaHHS HEBH3HAYCHICTh, IMOPOPKEHA
pedOpMOI0 ETaIOHHOI CTaBKM BiJICOTKA, CTOCOBHO XE/PKOBAHOTO PU3UKY a00 CTPOKY Ta po3Mipy
TPOLIOBUX IMOTOKIB 00'€KTa XeIKyBaHHS, BU3HAUYCHUX Ha OCHOBI €TaJIOHHOI CTABKH BiJICOTKA; T

0) JI0 IHCTPYMEHTa XeJIXKYBAaHHS — KOJIM TPUIMHSE CBOE ICHYBaHHS HEBH3HAYCHICTB, MOPOKEHA
pedOpMOI0 €TaNIOHHOT CTaBKM BIJICOTKA, CTOCOBHO CTPOKY Ta pO3Mipy TPOIIOBHX MOTOKiB
IHCTpYMEHTA XeIKYBaHHS, BU3HAUYCHUX HA OCHOBI €TaJIOHHOT CTAaBKHU BI/ICOTKA.

SIKIIO BiJHOCHHHU XEMKYBaHHS, O SKUX HAJIEKaTbh 00'€KT XEKYBaHHS Ta IHCTPYMEHT XEDKyBaHHS,
MIPUITUHSIOTHCS paHillle 1aTH, 3a3HaueHol B myHKTi 1021(a), un natu, 3a3Ha4yenoi B myHkTi 1021(6), To cy0'exT
TOCIOAAPIOBAHHS MEPCIIEKTUBHO MPUITUHSE 3aCTOCOBYBATH MyHKT 102]] 10 TaKMX BIZIHOCHH XEIKyBaHHS Ha
JaTy NPUIUHEHHS.

Cy0'eKT TOCTIOIaPIOBAHHS MEPCIEKTUBHO MPUIKHSIE 3acTocoByBaTH NMyHKT 102E 710 BiAHOCHH XeKyBaHHS
TP HACTAaHHI OLIbII PAHHBOT 3 TAKUX MOJIN:

a) KOJIW TIPUIMHSAE CBOE ICHYBaHHS HEBU3HAYCHICTH, TOPOKEHA pe(opMOI0 €TalOHHOI CTaBKH
BIJICOTKAa, CTOCOBHO XE/DKOBAHOTO PH3HMKY W CTPOKY Ta pO3MIpy TIpOLIOBHX MOTOKIB 00'€eKTa
XEDKYBaHHS i IHCTPYMEHTA XC[DKYBaHHsI, BH3HAYCHIX HA OCHOBI CTAJIOHHOI CTABKH BiJICOTKA; Ta

0) KOJIH IPUIIMHSIOTHCS BITHOCHHU XEIDKYBAHHS, A0 SIKMX 3aCTOCOBYETHCS BUHSATOK.

ITig yac mpu3HaueHHs rpynHu O0'€KTIB 00'€KTOM XeMKyBaHHsS a00 MoeqHaHHS (PIHAHCOBUX 1HCTPYMECHTIB
IHCTPYMEHTOM Xe/PKYBaHHs CyO'€KT TOCIOAApPIOBAHHS MEPCIEKTHBHO MPUIIMHSIE 3aCTOCOBYBATH ITYHKTH
102I'-102E mo oxpemoro 00'exta 4n (piHAaHCOBOTO IHCTpYMEHTA BiAmoBinHO 10 myHKTIB 1023, 10211,1021 abo
1021, nackinbku 1ie J0pEUHO, KOJM MPUIMHSE CBOE iCHYBAHHS HEBM3HAUYEHICTh, MOPOJKEHA Pe(OPMOIO
€TaJIOHHOI CTaBKH BiICOTKA, CTOCOBHO XE/PKOBAHOTO PHU3UKY Ta/ab0o CTPOKY Ta PO3Mipy IPOIIOBHX ITOTOKIB
TaKoro 00'ekTa 9 (HiHAHCOBOTO IHCTPYMEHTA, BU3HAUEHHUX HA OCHOBI €TaJIOHHOI CTaBKH Bi/ICOTKA.
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Cy0'exT rocroJapioBaHHs NEPCIIEKTUBHO MPHITHHSE 3acTocoByBaTH IyHKTH 102€ Ta 102K npu HacraHHi
OLTBII PaHHBOI 3 TAKKX MOJIIM:

a) KOJIM 3MiHH, SIKHX BUMarae pe)opMa eTaJIOHHOI CTaBKH BiJICOTKA, BHOCATHCS /IO YaCTKH PH3UKY, HE
BCTAHOBJIEHOI JOTOBOPOM, 3 3aCTOCYBaHHM ITyHKTY 102J1; abo

6) KOJIM IPUITUHAIOTBCS BiZ[HOCI/IHI/I XCKYBAHHS, B AKX BU3HAYUCHO YaCTKYy pU3HUKY, HC BCTAHOBJICHY
JAO0rOBOPOM.

JoxaTkoBi THMYAacOBi BUHATKH, 110 BUHHUKAKOTH Y 3B'A3KY 3 pedopMoOI0
€TAJIOHHOI CTABKHM Bi/ICOTKAa

00.1ik XeqKyBaHHA

Tiero Miporo Ta B TOM uac, KOJIM IPUMMHSIETHCA 3aCTOCYBaHHsA BuUMOr MyHKTiB 102I'-102)K no BimHOCHMH
xemxyBaHHs (quB. myHKTH 1023-102K), cy0'ekT rocrnojaproBaHHs 3MiHIOE odilliliHe NPU3HAYEHHS TAKUX
BIJIHOCHH XEIDKYBaHHS, sIKe OyJI0 JOKYMEHTAJIbHO BU3HAYEHE paHillie, ISl BioOpakeHHs 3MiH, SIKUX BUMarae
pedopma eTaoHHOT CTaBKU BiJICOTKA, TOOTO 3MiHHU BiJITOBIal0Th BUMOraM NyHKTIB 5.4.6-5.4.8 MC®3 9. V
LbOMY KOHTEKCTi IPU3HAUCHHs BiIHOCHH XE/DKYBAaHHS 3MIHIOETHCS JIMILIE IUISXOM BHECEHHS OJHiel abo
KUTBKOX 13 3a3HAUYEHNUX HIKYE 3MiH:

a) NpU3HAYECHHS aJbTePHATUBHOI €TaJIOHHOI CTaBKU (BU3HAa4YEHOI a00 HEe BU3HAUEHOI B 10rOBOPI
XEIXKOBAaHUM PU3UKOM);

0) BHECEHHS 3MiH JI0 ONUCY 00'€KTa X€KYBaHHs BKJIIOUHO 3 OMMCOM NPHU3HAUYEHOI YaCTUHU
IPOIIOBUX ITOTOKIB 200 CIIPaBeINBOI BapTOCTI, 1110 XEAXKYIOTHCS;

B) BHECEHHS 3MiH /10 OIIMCY IHCTPYMEHTA XeJUKYBaHHS; abo

r) BHECEHHS 3MiH JI0 OIHMCY HOPSAIKY OLIHIOBaHHS Cy0'€KTOM roCIOAapiOBaHHs €EeKTUBHOCTI
XeJKyBaHHSL.

VY pa3i BUKOHAHHJ LUX TPHOX YMOB CYO'€KT T'OCIIOJApIOBAHHS 3aCTOCOBYE TaKOXX BHUMOTY, BCTAHOBIICHY
niyakrom 102J1(B):

a) Cy0'eKT rocCrio/laptOBaHHSI BHOCHUTh 3MiHY, SIKOi BUMarae peopMa eTajoHHOI CTaBKH BiJCOTKa, 3
BHUKOPHCTAHHSM IHIIOTO IMiIX0/AY, HiXK 3MiHa OCHOBH JIJIsl BU3HAYCHHS JIOT'OBIPHUX IPOIIIOBUX MTOTOKIB
iHCTpyMeHTa XeKyBaHHs (BiIIOBIAHO [0 HOJ0KEHb MYHKTY 5.4.6 MCD3 9);

0) BU3HAHHS TIEPBICHOT0 IHCTPYMEHTA XE/PKYBAHHS HE IIPUITUHSIETHCS; Ta

B) 00paHMii MiIXiJ] € EKOHOMIUYHO €KBIBaJICHTHUM 3MiHI OCHOBH JUIsl BA3HAUCHHS JIOTOBIPHUX IPOIIOBUX
MIOTOKIB TEPBICHOrO IHCTPYMEHTA XEIDKYBaHHsS (BiJIOBIJHO IO MOJOXEHb NMyHKTIB 5.4.7Ta 5.4.8
MC®3 9).

3acrocyBaHHS BUMOT, ycTaHOBJIeHUX myHKTaMu 1021—1027K, Moke npunuHATUCH y pizHui yac. OTxke, mij yac
3acrocyBaHHs nmyHKTY 102J1, Bin cy0'ekTa rocrofaproBaHHSI MOKE BUMAraTUCh BHECEHHS 3MiH J10 OQilliiiHOro
MPU3HAYCHHS CBOIX BiTHOCHH XEPKYBAaHHS B Pi3HMU 4ac a00 HEOJHOpPA30BE BHECECHHS 3MiH J0 OQiliiHOro
MPU3HAYCHHS BiTHOCHH Xe/KyBaHHS. Cy0'€KT TOCIOAApIOBAHHS 3aCTOCOBYE 3aJICKHO Bijl CHTYallii MyHKTH
102C-102X2 Topi ¥ Jamiie To/i, KoM BHOCUTHCS Taka 3MiHa B MPU3HAYCHHS BiJHOCHH XCIDKYBaHHS. 3 METOHO
BpaxyBaHHS Oy/Jb-SKHX 3MiH Yy CIIpPaBEUIMBIA BapTOCTI 00'€KTa XEMKYBaHHS UM IHCTPYMCHTA XCIDKYBaHHS
Cy0'eKT rOCIIOJIAPIOBAaHHS 3aCTOCOBYE TAKOXK MYHKT 89 (11 XeKyBaHHS CIIPABEIUIMBOI BAPTOCTi) 800 MyHKT
96 (s XemKyBaHHS I'POLIOBUX ITOTOKIB).

Cy0'ekT rocroJaproBaHHs 3MIHIOE BiTHOCHHHM XE€KYBaHHs BiAMOBiIHO a0 BUMOr myHKTy 102JI mo kiHIis
3BITHOTO TEPIOJYy, B SIKOMY JIO XEIDKOBAHOTO PH3MKY, 00'€KTa XeIKyBaHHS ab0 IHCTPYMEHTa XeIKYBaHHS
BHOCUTBCSI 3MiHa, $IKOi BHMarae pedopma €TaJIOHHOI CTaBKMA BifcoTka. J[sl YHMKHEHHS CYMHIBIiB
YCTAQHOBJIFOETKCS, 10 Taka 3MiHA y (OpMalbHOMY MPHU3HAUCHHI BIJHOCHH XCKYBaHHS HE SIBJISE COOOIO Hi
MPUIMTHHCHHS BiJHOCHH XC[DKYBAHHSI, Hi IPU3HAYCHHS HOBUX BIHOCHH XCKYBaHHS.

VY pasi BHeceHHsI 3MiH 10 (piHAHCOBOr'0 aKTHBY Yd (PIHAHCOBOTO 3000B'I3aHHS, MPU3HAYCHOTO y BIJHOCHHAX
XE/DKYBaHHS (BIAMOBIZAHO 10 MOJIOKEHb MYHKTIB 5.4.6-5.4.8 MC®3 39), abo 10 mpu3HAYCHHS BiJHOCHH
Xe/DKyBaHHS (BiIMOBIAHO 10 BUMOr nyHKTY 102J]) Ha momauy 10 THX 3MiH, SIKUX BUMarae peopMa eTaoHHOT
CTaBKM BiICOTKA, Cy0'€KT TOCIIOAAPIOBAHHS CIIOYATKy 3aCTOCOBYE YHMHHI BHMOTW 1poro CTaHmapry s
3'sICyBaHHS TOTO, UM MPU3BOIATH TaKi JONATKOBI 3MiHH JIO PUITMHEHHS OOJIIKY Xe/PKYBaHHS. SIKIIO T0AaTKOBI
3MIiHM HE NPU3BOAATH JO HPHUITMHEHHS OOJIKY XEIKYBAaHHS, Cy0'€KT TOCIONApIOBAHHSA BHOCHTH 3MIHH JO
o¢imiifHOro MpU3HAYEHHS BiTHOCHH XeDKYBaHH BiAMIOBIIHO 10 MONOXKEHb MyHKTY 102J1.
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MCBO 39

102P

102C

102T

102y

1020

102X

102X1

102X2

13

IMysxrtan 102C-102X3 BH3HAYarOTh BHHATKM JHIIE 3 BHMOT, BHKIQJCHHX y IMX IyHKTaX. Cy0'ekT
TOCIO/IapIOBAHHS 3aCTOCOBYE IO BITHOCHH XEKYBaHHS, Ha sKi Oe3mocepenHbo BIUIMHYTAa pedopma
€TaJIOHHOI CTaBKH BiJICOTKA, BCIO PEIITY BUMOT JI0 OOJIIKY XeDKyBaHHS, 0 repenbadeHi M CTaHTapToM,
BKJTFOYHO 3 KBaJTihikamiffHUMI KpHUTEpisiMH, 3a3HAYCHIMH B ITyHKTI 88.

00.1ik kBaMi(PiKOBAHUX BiTHOCHH Xe’KYBaHHS

Oyiniosanus pempocnekmusHoi eqpekmueHocmi

JU1s OLIHIOBAHHS PETPOCHEKTHBHOI e()eKTUBHOCTI BIiJTHOCHH XEKYBaHHS HAa HAKONMYYBAJbHIA OCHOBI 3
3aCTOCYBAaHHSM ITyHKTY 88(T) 1 JIHIIIE 3 [i€I0 METOI0 CY0'€KT rOCIIOAapIOBaHH MOXKE BHPILIATH CKUHYTH 10
HYyJISl HAKOIIMYEHI 3MIHM CIIPaBEUIMBOI BapTOCTI 00'€KTa XEe/PKYBAHHS Ta IHCTPYMEHTA Xe/DKYBaHHS ITiJT 4ac
TIPUIIMHEHHs 3acTocyBaHHs nyHkTy 102E BimmosinHo no sumor mynkty 1021, Ile pimenns yxpamoerbcs
OKPEMO JUIs1 KOXKHUX BiIHOCHH X€JUKYBaHH (TOOTO HA OCHOB1 OKPEMO B3STUX BIIHOCUH XEIXKYBaHHS).

XeOorcysauHs 2poulosux NOmokKie

3 MEeTOI0 3aCTOCYBaHHS MYHKTY 97 y TOH MOMEHT, KOJTU CY0'€KT roCIoiaproBaHHs BHOCUTD 3MiHH JIO OIHCY
00'eKTa XeIKyBaHHS BiIOBITHO 10 BUMOr NYHKTY 102JI(6), BBaxaeThCsl, 110 KyMYJIITUBHUM IPHOYTOK abo
30UTOK B iHIIOMY CYKYIHOMY JOXOJl BH3HAUYalOThCS Ha aJbTEPHATHUBHIM €TaloOHHIM cTaBLi, 3a SKOIO
BU3HAYAIOThCS XEIPKOBaHI MaOyTHI IPOIIOBI IOTOKH.

VY pa3i NpunuHEeHUX BiAHOCHH XEKYBAaHHs], KOJM €TaJOHHY CTaBKYy BiJCOTKa, Ha sIKiif Oya0 BH3Hau€HO
XeKOBaHI MaiOyTHi I'pOILIOBI MOTOKM, 3MiHIOIOTH BiANOBiAHO 10 BUMOI Pe(OPMHU €TAJOHHOI CTAaBKU
BiZICOTKA, 3 METOIO 3aCTOCYBaHHs MyHKTY 101(B) [u1s 3'siCyBaHHS TOTO, UM OYiKYIOTHCS XE€/PKOBaHI MaiOyTHI
IPOIIOBI IIOTOKHU, BBAXAETHCS, 110 CyMa, HAKOIIMYEHA B iHIIOMY CYKYIHOMY JOXO[i JUIS TaKUX BiJHOCHUH
XEMKYBaHHS, OCHOBaHAa Ha aJbTEPHATHBHiMl eTaJoHHIM cTaBll, Ha sKkii OyayTh BU3HAUeHI XePKOBaHi
MaHOyTHI TPOIIOBI TOTOKH.

I'pynu 06'exTiB

Komu cy0'ekt rocmnonmaproBanHsi 3actocoBye NyHKT 102 no rpym o00'€kTiB, MNpHU3HAYEHUX O0O0'€KTaMHU
XE/DKYBaHHS B XEIKYBaHHI CIpPaBEIJIMBOI BapTOCTI a00 TPONIOBHX IOTOKIB, CYO'€KT TOCHOIAapIOBaHHSI
BiJTHOCHTBH O0'€EKTH XEXKYBAaHHS JIO MIArPYIl HA MiICTaBi €TAJIOHHOI CTaBKH, 1110 XEIKYEThCS, Ta PU3HAYAE
€TAJIOHHY CTaBKY X€KOBaHUM PH3MKOM AJISI KOKHOI miArpynu. Hanpuknan, y BiJHOCHHAX XeDKYBaHHS, B
SIKMX TPYIy O0'€KTIB XE/DKYIOTh Ha BUIAJIOK 3MiH B €TAJIOHHINM CTaBIi BiJICOTKAa BiAMOBIIHO 10 pedopmu
€TaJIOHHOI CTaBKHU BiJICOTKA, XEIXKOBAHI IPOIIOBI MOTOKU a00 XEI)KOBaHY CIIPABEIUIMBY BapTiCTh JACSKUX
cTareil y rpymi MokHa Oyia0 O 3MIHUTH 3 MPHB'SI3KOI0 J0 aJbTEPHATUBHOI €TAJIOHHOI CTABKHU JI0 BHECCHHS
3MiH JI0 iHIIMX OO'€KTIB y CKJaji rpynu. Y HaBEACHOMY TPHUKIAli, 3acTocoBytoud NyHKT 102J1, cy0'ext
TOCHOAAPIOBAHHS MaB OM TPU3HAYUTH XEHKOBAHMM PU3MKOM ISl L€l BiAMOBIAHOI miArpymu 00'€KTiB
XE/DKYBaHHS aJIbTEPHATUBHY €TaIOHHY cTaBKy. Cy0'eKT rocroaproBaHHs i Haaaml Npu3HayaB OU iCHYHOUy
€TaJIOHHY CTaBKY BiZICOTKa X€IPKOBAHUM PH3HMKOM JJIsl iHIIOT MIATPYNH O0'€KTIB XEHKYBAHHS QXX J0 3MiHU
X€DKOBAHHMX T'POLIOBHX ITOTOKIB UM XEIKOBAHOI CIPABEMIMBOI BAPTOCTI B HPHB'S3LI 4O abTEPHATUBHOL
€TaJIOHHOI CTaBKH a00 JI0 3aBEPIICHHS CTPOKY 00'€KTIB 1 TX 3aMiHM Ha 00'€KTH XE/DKYBaHHs, 1110 MPHB'SI3aHi
JI0 aJIbTEPHATUBHOI €TAJIOHHOI CTaBKHU.

Cy0'eKT TOCIIOIAPIOBAHHS OKPEMOIO OLIIHIOE BiJIMOBIHICTh KOXKHOI MiArPYIX BUMOTraM MYHKTIB 78 i 83 sk
MIPUKAHATHOTO 00'€KTa XemKyBaHHs. SIKmio Oynb-sKa MiArpyna He BiANOBiga€ BUMOraM MyHKTIB 78 i 83,
Cy0'e€KT rOCIOIaPIOBAHHS MIEPCIIEKTUBHO NPUIHHSE O0JIIK XE/PKyBaHHS JUIsl BITHOCHH XEIDKYBAHHS B I[LIIOMY.
Cy0'eKT rocroaproBaHHs TAKOXK 3aCTOCOBYE BUMOTH MYHKTIB 89 a00 96 /i BpaxyBaHHsI HEe(EKTHBHOCTI,
TOB'SI3aHOT 3 BITHOCHHAMH XE/KYBaHHS, B IIIIOMY.

IpusHayenns pinancoBux craTeii 06'€KTaMM XeAXKyBaHHSA

AJlbTepHATHBHA CTAIOHHA CTABKA, SIKY IPH3HAYCHO HE BCTAHOBJICHOK JOTOBOPOM YaCTKOK PU3HKY, IO HE
Moxke Oytu imeHTHdikoBaHuii okpemo (muB. myHKTH 81 Ta K399]1) Ha maty i mpu3HAYEHHS, BBAXKAETHCS
TaKO, IO BiMOBiZaia I[iif BUMO3l CTAHOM Ha TaKy JaTy, B TOMY H JIMIIE TOMY pa3i, SKIO CYO'€KT
rOCIOAPIOBAHHS OOIPYHTOBAaHO OYIKy€ TOro, MO albTEPHATHBHY CTAJlOHHY CTaBKy MOXHa Oyme
inenTudikyBaTi okpeMo mpotsaroM 24 wicsauiB. llei mepionm y 24 Micsili 3aCTOCOBYETHCS 10 KOXKHOI
QJIBTEPHATUBHOI €TAIOHHOI CTABKH OKPEMO Ta BIAPAXOBYETHCS 3 Ti€l AaTH, KOJIHU CYO'€KT TOCIONApIOBAHHS
BIIEpIlIe TIPH3HAYMB aJbTEPHATHBHY €TaJOHHY CTaBKY YaCTKOIO PU3HWKY, IO HE BCTAHOBJIEHA IOTOBOPOM
(ToOTO MEpiox y 24 MicsIIi 3aCTOCOBYETHCS BiJl CTABKH 0 CTABKU OKPEMO).

SIx1o cy0'eKT TOCTIOAAPIOBAHHS B ONANIBIIOMY OOTPYHTOBAHO OUiKY€, IO albTEPHATHBHY €TATIOHHY CTaBKY
He MOKHa Oyze ifeHTH(DIKYBaTH OKPEMO MPOTATOM 24 MICSIIB 3 Ti€l 1aTh, KOMU Cy0'€KT TOCIOAapIOBaHHS
BIIEpIIIC IPU3HAYMB i1 YaCTKOO PIBHKY, SIKY HE BCTAHOBIICHO IOTOBOPOM, CY0'€KT TOCHOAAPIOBAHHS IPUITHHSE
3actocyBaHHs BUMOru mnyHKTy 102X1 10 Takoi aJbTepHATUBHOI €TAJIOHHOI CTaBKM Ta IEPCHEKTHBHO
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MCBO 39

NpUNHHIE OOJIIK XEMKYBaHHS 3 JaTH Takol HEPEOliHKH JJIsl BCIX BIJHOCHH XE/DKYBaHHS, B SIKHX
ATBTEPHATHBHY €TAJIOHHY CTABKY OYyII0 MPU3HAYEHO KOMIIOHEHTOM PHU3UKY, SIKHI HE BCTAHOBJICHO JIOTOBOPOM.

Ha momady 1o BiTHOCHH XemKyBaHHS, 3a3HaueHNUX y MyHKTI 102J1, cy0'eKT rocriomaproBaHHs 3aCTOCOBYE BUMOTH
myskTiB 102X1 1 102X2 10 HOBHX BINHOCHH XEIDKYBAaHHS, B SKHX albTePHATHBHY €TaJOHHY CTaBKY
IIPU3HAYCHO KOMIIOHEHTOM PH3HUKY, SIKHH HE BCTAHOBJIEHO jgoroBopoM (mmB. myHKTH 81 1 K399/1), y tnx
BUITAJIKaX, KOJIU depe3 pedopMy eTaIOHHOI CTAaBKHM BiJICOTKA TaKa 4acTKa PHU3MKY Ha JaTy il IpU3HAYEHHS He
IMIeHTAQIKY€EThCS.

[ata HabpaHHA YMHHOCTI Ta nepexiaHi NONMOXeHHA

103

Cy0’€eKTOBI IrocloJaprloBaHHs Clil 3acTocoByBatu Lei CraHmapT (BKIIOYAIOUU 3MiHM, OMyOJIiKOBaHI y
oepesni 2004 p.) ans piuHUX TepiofiB, 1m0 nouynHaroThes 1 ciung 2005 p. abo misHinie. J{o3BoisieThes
3actocyBaHHs 110 1i€il natu. Cy0’€KTOBI roCIoiaproBaHHs HE CIlifl 3acTocoByBaTH 1ied CtaHnapT (BKIIOYAI0UN
3MiHH, oIyOsikoBaHi y OepesHi 2004 p.) i piyHUX HepioAiB, 0 NoYuHa0ThCA 10 1 ciuns 2005 p., sKkiio
BiH He 3actocoBye MCBO 32 (omybnikoBanuii y rpyasi 2003 p). SIkiio cy0’€KT TocroiapioBaHHs 3aCTOCOBYE
neit CtangapT 210 nepiofy, 10 MOYMHAEThes padimte 1 ciuns 2005 p., Homy citifi po3KpHUBaTH 1H(OpMAaLIio
po 1ei (paxr.

103A  [Bunyueno]

1036
103B

103°
1031

1031
103E

[Bunyuerno]

MCBO 1 (nepermsnytuii y 2007 polii) BHiC 3MiHM 10 T€PMiHOJIOTr, 110 BUKOPUCTOBYEThCS Y Beix MCD3.
Kpim Toro, BiH BHic 3MiHM 10 yHKTIB 95 a), 97, 98, 100, 102, 108, Ta K399b. Cy0’ekTOBI rocrnopaproBaHHs
CIIiJ] 3aCTOCOBYBATH 1li 3MIHM JUIsl PIYHHUX NEPiofiB, 1m0 noynHatoTees 1 ciuns 2009 p. abo miznime. ko
cy0’exT rocrionaproBanHs 3actocobye MCBO 1 (nepernsinytuid y 2007 poti) A0 niepiony, M0 MOYHMHAETHCS
pasile, oMy CIIil 3aCTOCOBYBATH 3a3Hau€Hi 3MiHH IS LIbOTO MEPioy.

[Bunyueno]

MCEBO 27 (3minenwuii y 2008 porti) 3miHuB yHKT 102. Cy0’€KTOBI TOCIIOIAPIOBAHHS CJTiJ1 32CTOCOBYBATH 1[0
3MiHY ISl pIYHUX M1ePiofiB, 110 ounHatoThest 1 mumas 2009 p. abo mizHine. SKio cyd’eKT rocrnogaproBaHHs
3acrocoBye MCBO 27 (3minenuii y 2008 porri) 10 nepioay, 1110 MOYWHAETHCS paHillle, HOMY TaKoX CIIif
3aCTOCOBYBATH JIJISI IILOTO MEPIO/LY 3a3HAYCHY 3MiHY.

[Bunyueno]

Cy0'exT rocrionaproBanHs Mae 3actocoByBatu myHkT K399BA, K399, K399/1, K3110A ta K311Kb 3aqnim
YHUCJIOM JJISl PIYHKUX NEepiofiB, o nounHaThes 3 1 nunus 2009 p. AGo nizniwe, BignosigHo 10 MCBO 8
«O01ikOoBa MOJITHKA, 3MIHM B OyXraiTepchKiid OLIHII Ta TOMHIIKWY. [TonepeaHe 3acTocyBaHHs JJO3BOJICHO.
SKIo Cy6’eKT TOCIOAAPIOBAHHS 3aCTOCOBYE MPUHHATHI 00’ ekt XemkyBanus (3minun 1o MCBO 39)
MIPOTATOM MEPiOAiB, 110 MoYrHaThes 10 1 mumHs 2009 poky, BiH MOBUHEH PO3KPUTH 1IeH (akT.

103E-1033 [Bunyuerno]

1031

JokymeHT «Yoockonanennuss MC®3y, Bunanuii y kBiTHi 2009 poky, 3MinuB nyHkTH 2 €), 97, 100. Cy0’ekT
TOCHOAAPIOBAHHS 3aCTOCOBYE 3MIHM JIO IIUX IMYHKTIB MEPCIIEKTUBHO JI0 BCIX JOTOBOPIB, TEPMiH il SIKUX HE
3aBEpILCHO, JJIS PIYHKUX NepiofiB, 110 nounHarThes 1 ciynsg 2010 poky abo micns mi€i qatu. binbin paHHe
3aCTOCYBaHHS J03BOJSETHCA. SIKIIO CyO’€KT rOCHOJaprOBaHHS 3aCTOCOBYE IF0 3MiHY JIOCTPOKOBO, TO BiH
pO3KpuBae el (axr.

1031-103JI /Bunyueno]

103M

103H

1030
10311

103P

MC®3 13, Bunanwmii y tpani 2011 poky, 3minus nynkTu 9, 13, 28, 47, 88, K346, K352, K364, K376, K376A,
K380, K381 Ta K396, nomas mynkt 43A Ta BumanuB nmyHktu 48-49, K369-K375, K377-K379 ta K382.
Cy0’€eKT TocIiolaproBaHHs 3aCTOCOBYE I1i 3MiHM TIpH 3acTocyBanHi MC®3 13.

JlokyMmeHT «IHeecmuyitini cy6’ekmu 2ocnodapiogannsy (3miaun 10 MC®3 10, MC®3 12 ta MCBO 27),
BUIaHu# y xo0BTHI 2012 poky, 3MiHuB myHKTH 2 Ta 80. Cy0’€KT TOCIOAapIOBaHHS 3aCTOCOBYE Iii 3MIHM JIJIS
piuHUX TepiofiB, 10 MounHarThes 1 ciuns 2014 poky abo micns i€l math. BuTelll paHHE 3aCTOCYBaHHS
JNOKYMEHTY «lneecmuyitini cy6’ekmu 20cnooaproéamnHsy IO3BONSEThCSA. SIKIIO Cy0’€KT TroCnoiaproBaHHS
3aCTOCOBYE IIi 3MIiHHM paHillie, BiH TAKOXX OJHOYACHO 3aCTOCOBYE BCI 3MiHH, IO MependadyeHi JOKYMEHTOM
«Ineecmuyitini cy6 exmu 20cnooapro8anHs».

[Bunyueno]

MC®3 15 “/loxix Big 1oroBopiB 3 KiIieHTaMu”’, BUIMyIeHni y TpaBHi 2014 poky, 3MiHUB yHKTH 2, 9, 43, 47,
55, K32, K34 ta K348 Ta noxas mynktu 2A, 44A, 55A Ta K38A—-K38B. Cy0’€KT rocrogaproBaHHsI 3aCTOCOBYE
i 3MiHH, SKIIO BiH 3acTocoBye MCD3 15.

MC®3 9, Bumymennit y munni 2014, 3mMinuB myHkTH 2, 8, 9, 71, 88-90, 96, K395, K3114, K3118 Ta 3aronoBku
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K3133 Ta Buganus mynkru 1, 4—7, 10-70, 79, 1036, 103I", 1031, 103€-1033, 1031-103J1, 1030, 105-107A,
108T-108/1, AE1-AE93 ta AE96. Cy0’ KT rocroiapioBaHHsI 3aCTOCOBYE 11 3MiHHM, KOJIH 3acTocoBye MC®3 9.

103C  [I]eii nynkm 6y6 0odanuti 0ns cyb ekmie 2ocnodapiogansi , siki He 3acmocosyioms MCD3 9.]

104 Lett Crammapt ciiJl 3aCTOCOBYBaTH PETPOCHEKTHBHO, 32 BHHATKOM BHIIAQJKIB, 3a3HaYeHHX y ITyHKTI 108.
3aIMIIOK HEPO3MOALICHOr0 IPHOYTKY Ha ITOYATOK IIepiofy 3a NMepIInii MofaHni monepeHii nepioy Ta Bei
IHINl TIOPIBHSUTBHI CYMH CJiJi KOPHUTYBaTH Tak, HiOM e CTaHZapT 3aCTOCOBYBABCS 3aBXKAHM, SKIIO
nepepaxyBaHHs iHpopMmamii Oyne MOXIMBHM. SIKIOIO TepepaxyBaHHS HEMOXIHMBE, Cy0 €KTOBI
TOCIIOAPIOBAHHS CITijI PO3KPHUBATH 11eH (hakT Ta 3a3HAYATH, KOO MipOKO IHPOPMAIIIIO EpepaxoBaHo.

105- 107A [Bunyueno]

108 Cy0’ekTOBI TOCHONApIOBaHHA HE CJIJ KOPHTYBaTH OajlaHCOBY BapTiCTh HE(IiHAHCOBHX AaKTHBIB Ta
He(hiHaHCOBUX 3000B’s3aHb, 100 BUKIIOYHTH NMPUOYTKH Ta 30MTKH, MOB’A3aHi 3 XS/PKYBaHHIM I'POIIOBHX
MOTOKIB, SIKI OyNIM BKJIIOYEHI y OallaHCOBY BapTIiCTh JO MOYATKy TOro (piHAHCOBOTO POKY, B SIKOMY LEH
CraHaapT 3acTOCOBYEThCs Briepiie. Ha mowatky Toro ¢iHaHcoBOro mnepiony, B sikomy 1eil CraHmapt
3aCTOCOBYEThCA BIEPILE, Oy/b-SIKY CyMy, BU3HaHY 1032 puOyTKaMu a0 30UTKaMu (B 1HILIOMY CYKYITHOMY
J0xoi abo MpsIMO Y BJIACHOMY KarliTalli) JJIsi XeKYBaHHsS TBEPIOro 3000B’A3aHHS, SIKE 3TiTHO 3 LUM
CraHzapToM OOJIIKOBYETHCS K XCIDKYBaHHS CIIPABEUTMBOI BAPTOCTI, CIIiJT MepeKIacH(piKyBaTH K aKTHB 200
3000B’s13aHHs], 32 BUHATKOM X€KYBAHHS BaIIOTHOTO PU3HKY, SIKE [IOOBKYIOTh PO3IIIIATH SIK XEIKYBAHHS
IPOILIOBUX MOTOKIB.

108A Cy0’€eKTOBI rocrioapIOBaHHsI CJTiJT 3aCTOCOBYBAaTH OcTaHHE pedeHHs MmyHKTY 80 Ta mynkT K399A Ta K399b
JUIs pIYHUX TepiofliB, Mo noynHarThes 1 civast 2006 p. abo mi3Hine. 3a0X04yeThCsl 3aCTOCYBaHHS JI0 L€l
nati. SIKIo Cy0’€KT TOCIOmapiOBaHHS TMPH3HAYMB 00 €KTOM XEMKYBAHHS 3OBHIIIHIO TMPOTHO30BaHY
orepartio, siKa

a) BH3HAYCHA B (DYHKIIIOHAJIbHIN BAIIOTI Cy0’ €KTa rOCIOAapIOBAHHS, 110 YKJIAJIA€ ONepallilo;

0) HPUBOAUTE O JOCTYIHOCTI PU3HKY, 1[0 BIUIMBATHUME HA KOHCOJIiI0BaHUI NPUOYTOK a00 30UTOK
(ToOTO, BU3HAYECHA B BAJIIOTI, L0 BIIPI3HAETHCS BiJl BAJIFOTH MOJAHHS); Ta

B) KBaiikyBasacst O Jyisi 00JIKY XeIDKYBaHHS, KO He Oylia BU3HAa4YeHa Y (PYHKIIOHAIBHIN BaJIFOTI
cy0’€KTa rOCIOIapIOBaHHS, 1110 11 YKIIa/Iae,

BiH MOYKE 3aCTOCOBYBATH OOJIIK X€/DKYBaHHs y KOHCOMIIOBaHMX (DIHAHCOBUX 3BiTax B mepiof (mepioan) 10
JIaTH 3aCTOCYBAaHHSI OCTaHHBOIO pedeHHst MyHKTYy 80 Ta myHkTiB K399A ta K399B.

1086 Cy0’€eKTOBI TOCIIOIapPIOBaHHS HE TIOTPiIOHO 3acTocoByBaTh MyHKT K3996 10 nopiBHAIBHOI iHGOpMallii, 1o
CTOCYETBCS MEPIOIB JI0 JATH 3aCTOCYBaHHsI OCTaHHBOro pevyeHHs myHKTy 80 Ta myHkTy K399A.

108B ITynkru 73 Ta K38 3mineHo, a myHKT SOA moaaHo 1oKyMeHTOM « Yoockonanenns MC®3», BUIaHUM y TPaBHi
2008 poky. ITynkt 80 3miHeHO TOKYyMEHTOM « Yoockonanenns MCD3y, Bunanum y kBitHi 2009 poky. Cy0’ ekt
TOCIO/IAPIOBAHHS 3aCTOCOBYE 11i 3MiHM JUIsl pIYHUX MEPioiB, 1m0 noynHatoThes 1 ciuns 2009 poky abo micns
i€l naTy. Binbln paHHE 3aCTOCYBaHHS BCiX 3MiH J03BOJSETHCA. SIKIIO Cy0'€KT TOCTIOAapIOBAHHS 3aCTOCOBYE
11i 3MiHM 10 OUTBII PAHHBOT'O MIEPIOY, TO BiH PO3KPHUBAE el QaKT.

108T JoxymeHT « Hosayis nOXiOHUX IHCMpYMeHmie ma npoooeaicerHs 00Ky xedxcysannsy (3mian 1o MCBO 39),
Buganui y uepBHi 2013 poky, 3minuB nyHktd 91 ta 101 i nonaB nyHkT K3113A. Cy0’ekT rocrogaproBaHHs
3aCTOCOBYE IIi TYHKTH JJISl PIYHHMX MEPioNiB, M0 MoYMHATECS 1 ciuns 2014 poky abo micus i€l aaTH.
Cy0’eKT TOCMONAPIOBAHHS 3aCTOCOBYE IIi 3MIHH peTpocneKTHBHO BimnoBigHo a0 MCBO 8 «Obiikosi
NOAIMUKU, 3MIHU 68 OOMIKOBUX OYIHKAX MA NOMUIKUY. BUIBII paHHE 3aCTOCYBAHHSI TO3BOIBIETHCS. SIKIO CYO'e€KT
TOCHOAAPIOBAHHS 3aCTOCOBYE I1i 3MiHHM JI0 OLIIBII PAHHLOT'O MEPiO/TY, TO BiH PO3KPUBAE LicH (aKT.

108I-108/] [Buoaneno]

108E Bunannii y Bepecti 2019 poky nokymeHT «Pegopma emanonnoi cmasku iocomkay, Mo BHIC 3MIHH JI0
MC®3 9, MCBO 39 ta MC®3 7, nogaB myHKTH 102A-10214 Cy0'eKT rocrioiaproBaHHs 3aCTOCOBYE I1i 3MiHH
JI0 pIYHMX TmepioniB, mo mounHatoThes 3 1 ciuns 2020 p. aGo misHimre. JlomyckaeTbcs Oifblll paHHE
3acTOoCyBaHHS. SIKIIO CYO'€KT TOCIONAPIOBAHHS 3aCTOCOBYE Ili 3MiHH JO OUIBII PAaHHLOTO TEpiody, BiH
poskpuBae 1eii pakr. Cy0'eKT rocrnoJaproBaHHS 3aCTOCOBYE I[i 3MIHM PETPOCIIEKTHBHO O THUX BIJIHOCHUH
XE/DKYBaHHS, 10 iICHYBaJlM Ha MOYAaTKy HAHOLIBII 3BITHOTO TEpiOAy, B SAKOMY CYO'€KT TOCIIOJApIOBaHHS
BIIEpIIIC 3aCTOCOBYE 3a3HAuUCHI BUMOTH, a00 THX, 110 OyJIM MPU3HAYCHI MMi3HIIIe, a TAKOXK 0 MPUOYTKY a0
30UTKY, BU3HAHOTO B IHIIIOMY CYKYITHOMY JIOXO/Ii, II[0 iCHYBaB Ha MOYATOK 3BITHOTO TIEPiOy, B SKOMY Cy0'€KT
TOCHOAAPIOBAHHS BIIEPIIIE 3aCTOCOBYE I1i 3MiHH.

108€ Bunanmit y ceprai 2020 poxy noKyMeHT «Peghopma emanonnoi cmagku 8iocomxa — Paza 2», Mo BHIC 3MiHH
10 MC®3 9, MCBO 39, MC®3 7, MC®3 4 ta MC®3 16, momas mynkru 102K-102X3 1 108K-10811, a
Takoxk BHic 3Minu 10 yHkty 1021, Cy6'ekT rocrioaproBaHHs 3aCTOCOBYE 1i 3MiHH 10 PIYHUX TEPiOJiB, IO
nounHaroThes 3 1 ciurs 2021 p. abo mi3Hime. JlomyckaeTbess JOCTPOKOBE 3aCTOCYBaHHS. SIKIIO Cy0'ekT
TOCHOapIOBAHHS 3aCTOCOBYE Ii 3MIHM 10 OiNBII paHHBOrO Mepiofy, BiH poskpuBae meil ¢axr. Cy0'ekT
TOCHOIapIOBAHHS 3aCTOCOBYE IIi 3MIiHH peTpocrnekTuBHO 3rigHo 3 MCBO 8§ 3 BuHATKaMu, mependaueHuMI
nyaktamu 108K—108M.

13 © IFRS Foundation



108K

1083

108U

MCBO 39

Cy0'exT rocrofapioBaHHs NIPU3HAYae HOBI BITHOCHHH X€UKYBAaHHS (HaIpHKIAJ OmucaHi B myHKTI 102X3)
JIAIIIE TIEPCIIEKTUBHO (TOOTO Cy0'€KTOBI TOCIOapIOBaHHS 3a00pPOHEHO IPU3HAYATH HOBI BiTHOCHHHU OOJIKY
XEDKYBaHHS B MOIMEPENHIX mepiofiax). Y TiM, Cy0'€KT rOCIOIapIOBAaHHS BiTHOBIIIOE MPUTIMHEH] BiTHOCHHH
XeJDKYBaHHS B TOMY 1 JIMIIIE TOMY pasi, SIKIIO BUKOHYIOTHCS TaKi YMOBH:

a) Cy0'e€KT TOCIIOAAPIOBAHHS MPUITHHKUB TAKi BIIHOCHHM XE/DKYBAaHHS BHHSATKOBO BHACITIZIOK 3MiH,
SKUX BUMarayia pedopma eTaloHHOI CTaBKH BiJICOTKA, 1 y cy0'ekTa rocnomaproBaHHs He Oyino 0
MOTpeON NPHITHHATH TaKi BIJHOCHHY XeUKYBaHHS, SIKOM Il 3MiHM OYJIO 3aCTOCOBAHO B TOH 4Yac;

0) Ha MOYaTKy 3BITHOTO Iepiofy, B SKOMY CYO'€KT TOCIIOJApIOBAHHS 3aCTOCOBYE IIi 3MiHH BIIEpIIE
(mara mepIoro 3acTOCYBaHHS ITMX 3MiH), Ili NIPUITHMHECHI BIIHOCHHU XC/DKYBAaHHS BiIIIOBINAOTh
KBai(iKaIIHIM KpUTEPisiM 00JTIKY Xe/KyBaHHS (TICIIS BpaXyBaHHS IIUX 3MiH).

Sxmio, 3actocoByroun myHKT 108K, cy0'ekT TOCHOIAprOBaHHS BIIHOBIIOE NPHITMHEHI BiXHOCHHU
XEIXKYBaHHs, Cy0'eKT rOCIOapIOBaHHS BBAXKA€ 3TaJKH IIPO ATy IEPILIOro MpU3HAYEHHS aJbTEPHATUBHOL
€TaJIOHHOI CTaBKU YAaCTKOIO PH3HKY, SIKYy HE BCTAHOBJICHO JOTOBOPOM, NojaHi B myHkTax 102X1 i 102X2,
3raJikaMy Ipo JIaTy MepIIoro 3aCTOCYBaHHS IUX 3MiH (TOOTO mepion y 24 Micsli 11 Takoi aJlbTepHATHBHOI
€TaJIOHHOI CTaBKH, IPU3HAYEHO] YACTKOK PU3UKY, SIKY HE BCTAHOBJIEHO JOrOBOPOM, PO3IIOYMHAETHCA 3 AATH
MIEPILOTO 3aCTOCYBAHHS IIUX 3MiH).

Cy0'ekT ToCmoOmaproBaHHS HE 3000B'S3aHMI 3/IHCHIOBATH MEpepaxyHOK 3a IONMEpeHi Iepioan Juls
BiZOOpaXKeHHs 3aCTOCYBaHHS IUX 3MiH. Cy0'eKT TOCIIOJAPIOBAaHHS Ma€ IPaBO 3AICHAUTH IEpepaxyHOK 3a
HonepeaHi nepioan ToAi i uiIe ToAi, KOJIH 1ie € MOXKIMBUM O€3 BUKOpUCTaHHsI iH(opMallii, 110 cTana BizoMa
mizHime. Skmo cy0'ekT rocroiaproBaHHsl HE 3/IHCHIOE TIEpepaxyHKy 3a MOIEpe/Hi Mepioau, To Cy0'ekT
rOCIIOJAapIOBaHHS BH3HA€ OYIb-SKy PI3HMIO MIX IIONEpEeIHbOI0 OaJaHCOBOIO BapTICTIO Ta 0ajaHCOBOIO
BapTICTIO HA MOYATOK PIYHOrO 3BITHOTO MEPioy, 110 BKIFOYAE B ceOe ATy MepuIoro 3aCTOCYBaHHS IUX 3MiH,
y HEpO3MOAIICHOMY MPHUOYTKY Ha TMOYaTOK mepiofy (a0o, 3alexHO BiJ CUTYyallil, B iHIIOMY KOMIIOHEHTI
BJIACHOTO KaliTajly) 3a piuHU{ 3BITHUH Iepiof, 1110 MICTUTH y co0i JaTy NEepIIOro 3aCTOCYBaHHS LIUX 3MiH.

BunyyeHHs iHWKNX NOMOXeHb

109

110

Heit Crannaprt 3amintoe MCBO 39 «@inarncosi incmpymenmu: U3HaAHHA ma oyinKa», TIEPErISIHYTHH Y
»xoBTHI 2000 p.

Heit Crangapt Ta KepiBHUITBO i3 3aCTOCYBaHHS, K€ JOAA€THCS, 3aMiHIOIOTh KepiBHUIITBO 13 3aCTOCYBaHHS,
onyonikoBane KomiTeToM 3 nuTanb kepiBHULTB 13 3actocyBaHHs MCBO 39, Bunymiene konunraim KMCBO.
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MCBO 39

HomaTok A
KepiBHunTBO i3 3acTOCYBaHHSA

Leti J[ooamoxk € Hesio 'emHor uacmunorw ybo2o Cmanoapmy.

K31- K393 /Bunyuerno]

XepxyBaHHSA (NyHKTN 71-102)

IHCTPYyMEeHTU XeaKyBaHHA (MYHKTW 72-77)

K394

K395

K396
K397

KBaunidikoBani incrpymenTn (mynkTn 72 ta 73)

INoTenuiiinuii 30UTOK 3a OMLIIOHOM, KU IIpoJae cy0’ eKT rOCIIOJapIOBaHHI, MOXKE OyTH 3HaYHO OLIBIINM 32
HOTEHIi}HEe 30UIbIIEHHS] BapTOCTI OB’ A3aHOT0 3 HUM 00’€KTa XeIKyBaHHS. [HIIMMU ciioBaMHM, NPOJaHUMN
OII[IOH HE € e(PEeKTUBHHUM I110/10 3MEHILIEHHSI IOCTYITHOCTI 00’ €KTa Xe/PKyBaHHS PU3HKY IPHUOYTKY a00 30MTKY.
Otxe, npofaHUil ONLIOH He KBali(iKyeThCS SIK IHCTPYMEHT XEIKYBaHHS, JOKU BiH HE INPU3HAYEHUN UL
3rOopTaHHs PUA0AHOTO ONLIOHY, BKIIOYAIOUU IHTErpOBaHUil B iHINMH (iHAHCOBUI IHCTPYMEHT (HaNpUKIIa,
NPOJIaHHUH OIIIIOH «KOJI», 3ACTOCOBYBAHHMN JIUIsl XEKyBaHHsI 3000B’I3aHHSI 3 TIPABOM JIOCTPOKOBOT'O BUKYITY).
Hapnaku, npui6anuii onuioH Mae NOTEHLIHHI MPUOYTKH, SKi JOPIBHIOIOTH 30UTKaM a0 NepeBUILYIOTh iX, a
OTKe, HOTEHLIHHO MOXKE 3MEHILIUTH JOCTYNHICTh NPUOYTKY a00 30UTKY 3MiHaM CIPaBeAINBOi BapTOCTI 00
IPOLIOBHX IOTOKIB. BinnoBiaHO, HOro Mo)kHa KBaJIi(hiKyBaTH SIK IHCTPYMEHT X€PKyBaHHSI.

YTpuMyBaHi 10 NOralIeHHs 1HBECTULLIT, 001iKOBYBaHI 32 aMOPTU30BAHOIO COOIBAPTICTIO, MO>KHA IPU3HAYUTH
IHCTpYMEHTaMHU Xe[PKYBaHHS JUIS Xe[DKYBAHHS BaJIIOTHOTO PU3HUKY.

[BusydeHo]

THcTpyMeHTH KamiTanmy cy0’ekTa TrocrojaproBaHHS He € (IHAHCOBUMH aKTHBaMH a00 (hiHAHCOBUMH
3000B’s3aHHSIMH CY0’€KTa TOCIOJAPIOBAHHS, a OTXKE, HE MOXYTh TNPU3HAYATHCS IHCTPYMEHTAMHU
XEIUKYBaHHSL.

O00’exTH XeIKyBaHHs (MyHKTH 78-84)

K398

K399

K399A

25

KBaunidikosani 06’ extn (mynkru 78-80)

TBepae 3000B’s13aHHS Ha MPUIOAHHS NpU 00 €HaHHI Oi3HECY HE Moxe OyTH 00’€KTOM Xe/KyBaHHS (3a
BHMHSITKOM BaJIFOTHOTO PU3MKY), OCKUIBKA HE MOKHA KOHKPETHO 1IeHTU(IKYBATH Ta OLIIHUTH 1HIII PU3HKH,
110 Xe/DKYIOThCsL. Li Ta iHII pU3UKKM HAJIEXKATh J10 3arajbHUX PU3HUKIB Oi3HECY.

InBectuiliss, 0OJMiKOBYBaHA 3a METOJIOM Y4YacTi B KamiTami, HE MOXKe OyTH 00 €KTOM XCIDKYBaHHS MNpHU
XE/DKYBaHHI CIIPaBE/IJIMBOT BAPTOCTI, OCKIIBKH 32 METOJIOM y4acTi B KaIliTajal BU3HAETHCS YacTKa IHBECTOpA
B pUOYTKY 200 30MTKY acoliiOBaHOIO ITiIIPUEMCTBA, a HE 3MIHH CIIPABEIMBOI BAPTOCTI IHBECTHUIIIT. 3 i€l
K IPUYMHH 1HBECTHUIIISI B KOHCOJIIIOBaHE JIOUipHE MIAMPUEMCTBO HE MOXKe OyTH 00’ €KTOM XE/PKYBaHHS TIPU
XE/DKYBaHHI CIIPAaBEIJIUBOT BAPTOCTI, OCKIJIBKH Y IPUOYTKY UM 30UTKY IOYIPHBOT'O MIAMPUEMCTBA BU3HAETHCS
KOHCOJII/Tallis, @ HE 3MiHHU CIIPAaBEUINBOI BAPTOCTI 1HBECTHIIIT. XeKYBaHHS YUCTOI IHBECTHIIIi B 3aKOPIOHHE
MIAMPUEMCTBO BIAPI3HSIETHCS TUM, IO 11€ XEKYBAHHS JIOCTYITHOCTI BaJJFOTHOMY PU3MKOBI, & HE XC/PKYBaHHS
CIpaBeIMBOI BAPTOCTI 3MiH BapTOCTI IHBECTHIIIT.

ITynkr 80 3a3Havae, 1m0 B KOHCOMIOBaHO! (PiHAHCOBOI 3BITHOCTI BAJIFOTHHI PH3UK BHUCOKOWMOBIPHOT
MIPOTHO30BAHOI BHYTPINIHBOTPYIIOBOI oOreparlii Moke KBaJi(iKyBaTHCS SK OO0 €KT XeKYBaHHS MpHU
XE/DKYBaHHI TPOIIOBUX TOTOKIB, SKIO ONEpallis BU3HAYCHA B 1HIIII BaJIOTI, HDK (yHKIIOHAJIbHA BAJIIOTA
Cy0’€KTa TOCIIOJAPIOBAHHS, [0 YKIAIa€ If0 ONEPALlif0; BAIOTHHI PH3UK BIUIMBATUME HA KOHCOJIJOBAHHUN
nmpuOyTOK ab0 30MTOK. 3 IIEH0 METOK CYO’ €KT TOCHOIAPIOBAHHS MOXKE OYyTH MaTEpPUHCBHKHM, JOYIpHIM,
acoIifOBaHMM, CIUIBHUM MIANPUEMCTBOM YW ¢imiagoMm. SIKIIO BaJIIOTHHH PHU3UK POTHO30BAHOT
BHYTPILIHBOTPYIIOBOI OMeEpallii He BIUTMBA€E Ha KOHCOJIIOBaHUH NPUOYTOK a00 30MTOK, BHYTPILTHBOTPYIIOBA
omepariis He MoXe KBami(iKyBaTHCS K 00’ €KT Xe/kyBaHHs. Lle BinOyBaeThCs y BHMAAKY CIUIATH POSITI,
CIUTIAaT! MIPOIEHTa a0 3apIUIaTH YHPaBIiHCHKOMY IIEPCOHANIOBI MK WICHAMH OfHI€l IPYIH, SKIIO HE Ma€e
BiATIOBiTHOI 30BHIMIHBOI omeparii. OfHAK, SKIIO BATIOTHHH PH3MK MPOTHO30BAHOI BHYTPINTHBOTPYIOBOI
omeparii BINTMBATUME Ha KOHCOJINOBaHMH MPHOYTOK ab0 30MTOK, BHYTPIITHHOTPYIIOBA OTEpallis MOXKe
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K399b

K399BA

K399B

K3991

MCBO 39

KBaUTi(hiKyBaTHCS SIK 00’ €KT Xe/DKyBaHHS. [IpHKiTamoM € Mporao3oBaHi Mposaxi abo mpuadaHHs 3ammaciB MK
9ICHAMH OJHI€l TPYyNH, SKIIO Ie IMOJAIBIINIA TPOJaXxk 3aIaciB CTOPOHI, IO € 30BHINTHBOIO JUIS TPYIIH.
IlomiOHMM YHHOM, IIPOTHO30BAHMI BHYTPINIHBOTPYIIOBUHA IPOMaX OCHOBHHX 3aco0iB  Cy0’€KT
TOCHO/IapIOBAHHS TPYIH, SIKHI iX BUPOOUB, Cy0’€KTOBI rOCIIOIAPIOBAHHS IPYIH, KU BHKOPHCTOBYBATHME
OCHOBHI 3aCO0M B CBOET JisUTBHOCTI, MOXKE BIUTMBATH Ha KOHCOJiIOBaHUi MprOyTOK ab0 30uToK. Lle Moxe
BiOYBATHCsI, HAITPUKIIAJ TOMY, [II0 OCHOBHI 3aCO0M aMOPTH3YBATUMYThCSI Cy0 €KTOM TOCIIOJAPIOBAHHS, 110
Kylye, i cyMa, IMEpBICHO BH3HaHA IUIsI OCHOBHHX 3acO0iB MOXKE 3MIHUTHCSH, SKIIO IPOrHO30BaHA
BHYTDIIIHBOIPYIIOBA oOIepamisi BH3HA4YCHAa B IHINIA BaOTi, HDK (YHKIIOHAJNBHA BalllOTa CYO €KT
TOCHO/IapIOBAHHS, 1[0 KYITYE.

SIKII0 Xe/pKyBaHHS MPOrHO30BAHOI BHYTPINTHEOT PYHOBOI omepariii KBasli(iKyeThCs JUIs OOJIKY XEIKyBaHHS,
Oyab-sKuii TprOYyTOK a00 30MTOK, 1110 HOro BU3HAIOTE MPSMO Y BIACHOMY KaIliTall BiJIIOBIIHO 10 IMyHKTY 95
a), ¢ nepeknacudikyBaT B IpuOyTOK 260 30MTOK TOrO CaMOro Mepioay abo THX caMUX MEPioJIiB, TPOTITOM
SIKUX BaJIIOTHUI PU3UK XEJPKOBAHOI OIlepallil BIUIUBA€ HA KOHCOJIi10BaHUM PpUOYTOK a00 30UTOK.

Cy0’€eKT TOCIIOJaPIOBAHHS MOXE NMPU3HAYUTH BCi 3MiHH Y TPOLIOBHX NMOTOKax ab0 CIpaBeUINBIl BapTOCTI
00’€KTa Xe[PKYBaHHS y BiIHOCHHAX XeMxKyBaHHs. Cy0’€KT roCIOJapIOBaHHs MOXKE TaKOXK IIPU3HAUUTY JIMIIIE
3MIiHHM Y TPOIIOBHX IIOTOKaX a0 CIpaBeUIHBIN BapTOCTI 00’ €KTa XeMKYBaHHS BUIIE a00 HIDKYE BU3HAYCHOT
I[{HU Y¥ 1HIIOT 3MIHHOI (OZHOCTOPOHHI pH3NK). BHYTpINIHS BapTiCTh NPUAOAHOTO IHCTPYMCHTY X€/IKYBaHHS
OIIIIOHY (32 MPHITYIICHHS, 1110 BiH Ma€ TaKi )k OCHOBHI YMOBH, 10 1 IPU3HAYCHU PU3HK), aJIe HE HOro yacoBa
BapTICTh, BiToOpaXkae OJHOCTOPOHHIH PU3HK B 00’ €KTi Xe/pKyBaHHS. Hanpukian, cy0’eKT rocrofaproBaHHs
MOK€ NPU3HAUUTH 3MiHIOBAHICTh PE3YJIbTaTiB MaHOYTHHOIO I'POIIOBOrO MOTOKY BHACTIJIOK 3pOCTaHHS LiH
IIPOrHO30BAaHOr0 NpH0aHHA ToBapy. B Takiil cuTyanii npu3Ha4aloThCs JUIIE 30UTKHU BiJ TPOIIOBOrO IOTOKY
BHACJIJIOK 3POCTaHHs I[iHU BUILE BU3HAYEHOrO PiBHA. Xe€KOBaHUI PU3UK HE BKJIIOYA€E BAPTICTh Y 4aci
IIPUAGAHOrO OMIIOHY, OCKUIBKY BapTiCTh y Yaci He € KOMIIOHEHTOM ITPOTHO30BaHOI omepallii, 1110 BIUIUBA€E Ha
puOyTOK 200 30MTOK (ITyHKT 86 0)).

I[pusnavyenns ginancoBux crareii 06’ ekTamu xemkyBanHs (MynkTu 81 Ta 81A)

SIKIO YacTHHY TPOIIOBUX MOTOKIB BiJl (DiHAHCOBOTrO aKTHBY a00 (DiHAHCOBOTO 3000B’sI3aHHS NTPU3HAYAIOTh
00’€KTOM XEPKYBaHHS, 115 IPU3HAYEHA YaCTHHA TIOBMHHA OYTH MEHIIIO, HIJK CYKYITHI TPOIIOBI TIOTOKHU Bif
aKTHBY 4M 3000B’s3aHHS. Hampuknaza, y BUMajaky 3000B’s3aHHS, €EKTHBHA CTaBKa BIJICOTKA SKOTO €
HIDKYOK CTAaBKM MPOIMO3UIH Ha JIOHJIOHChKOMY MixOaHKiBcbkoMy puHKY nerno3utiB (LIBOR), cy6’ext
rOCIOAAPIOBAHHS HE MOXKE MPU3HAYATH a) YaCTHHY 3000B’S3aHHS, sKa JOPIBHIOE OCHOBHIN CyMi IUTIOC
BIJICOTOK 3a CTaBKOI IPONO3HUIIiI Ha JIOHIOHCHKOMY MiXOaHKiBcbkOMYy puHKY nerno3uTiB (LIBOR) ta 0)
HETaTHBHY 3JIMIIKOBY YacTUHY. [IpoTe cy0’€KT rocroiaptoBaHHs MOXKE MPU3HAYATH BCI TPOIIOBI MOTOKU Bij
3arajbHO (hiHAHCOBOI'O aKTHBY 200 (hiHAHCOBOTO 3000B’ sI3aHHS 00’ €KTOM XE/DKYBAHHS 1 XEKYBATH iX JIMIIIC
BiJl OJTHOrO KOHKPETHOT'O PU3HKY (HAIIPUKIIA[, JIUILIE Bijl 3MiH, SIKi BIIHOCATHCS IO 3MiH CTaBKH MPOMO3HUIIIH
Ha JIOHJOHChKOMY MiOaHKiBcbkoMy puHKY aeno3utiB (LIBOR)). Hampuknaza, y Bunaaky ¢piHaHCOBOTO
3000B’s13aHHS, €)EKTHBHA CTaBKa BiZICOTKA SKOro CTaHOBUTH 100 Oa3UCHUX ITYHKTIB» 1 € HHXKYOK CTaBKH
MPOIMO3HUIIi Ha JIOHJIOHCHKOMY MiKOaHKiBcbkoMy puHKY jaeno3utiB (LIBOR), cy0’ekT rocrnonaproBaHHs
MOYKE TPU3HAYUTH 00’€KTOM XE/KYBaHHsS BCE 3000B’si3aHHS (TOOTO OCHOBHY CyMy, IUTFOC BIJICOTOK 3a
CTaBKOK TIPOIMO3UIIIH Ha JIOHIOHCHKOMY MIDKOAHKIBCBKOMY pPHHKY zerno3utiB, MiHyc 100 6a3ucHux
«IYHKTIB») Ta XEDKYBaTH 3MiHY CIpaBeUIMBOI BapTOoCcTi ab0 TPOIIOBI TOTOKHU IHOTO 3arajibHOro
3000B’s13aHHS, SIKI BITHOCSTBCS 1O 3MIH CTABKU IPOMO3HUII Ha JOHIOHCHKOMY MiKOAHKIBCHKOMY PHHKY
neno3utiB (LIBOR). Cy0’ekT rocriofiaproBaHHsS MOXKE TAKOX OOpAaTH IHIIE CIiBBIIHOIICHHS XEJDKYBaHHS,
HIX OJTMHUIISA 10 OJJMHHUIIL, 3 METOFO T IBUILICHHS €(DEKTUBHOCTI XE/KYBaHHS, sk 3a3HaueHo y myHkTti K3 100.

Kpim toro, Ko XemKyeTbest piHaHCOBUI IHCTPYMEHT 13 JiIKCOBAHOK CTABKOO BiJICOTKA Yepe3 JSSIKHIA yac
TICJIsL OTO 1HIIIFOBAHHS, & CTABKU BIJICOTKA BXKE 3MIHIJIKMCS, TO CYy0 €KT TOCIIOIAPIOBAHHS MOXKE TIPU3HAUNTH
YaCTHUHY, 1110 JOPIBHIOE OPIEHTOBAHIN CTaBIIl, BUIIii BiJl KOHTPAKTHOI CTABKH 1 CIuta4ueHoi 3a 00’ekt. Cy0’exT
TOCIIO/IAPIOBAHHS MOXKeE 11€ POOUTH 32 YMOBH MEHIIIOI OPIEHTOBAHOI CTABKHU, HIXK ¢(DEKTUBHA CTaBKa BiJICOTKA,
BHUXOJSYM 13 MIPKYBaHHS, IO CYO €KT TOCIOAApIOBaHHS MPHUI0aB IHCTPYMEHT TOJi, KOJIU BiH YIepiie
MpU3HAYMB 00 €KT XeKyBaHHS. Hampukiaa, OpUIYCTHMO, 110 CYO’€KT TOCIOJApIOBAHHS IHIIIIOE
(hiHaHCOBMI aKTHB 3a PIKCOBAHOIO CTaBKOM BijicoTka cymoro 100 BO, sika € e)eKTHBHOO CTaBKOI BiJICOTKA
B 6% y TOif yac, KOJIM CTaBKa MPOIMO3UIII Ha JIOHJIOHCHKOMY MiKOaHKIBCbKOMY PUHKY JICTIO3HUTIB CTAHOBHUTH
4%. Bin nounHae XeKyBaHHs IIbOTO aKTHBY Uepe3 JIEsKUi Jac, KOJIM CTaBKa MPOMO3HIiH Ha JJOHJOHCEKOMY
MiOaHKIBCbKOMY PUHKY JCTIO3HTIB 3pociia 0 8%, a cripaBe/yinBa BapTicTh akTUBY 3MeHImiacs 10 90 BO.
Cy0’€eKT TOCIOIapIOBaHHSI OOYHCIIOE, 10 SKOW BiH KYIMB aKTHB Ha JIATy NMPHU3HAYCHHS MOro 00’€KTOM
XeDKYBaHHS 32 TOrOYacHOIO crpaBemnBoro BapTicTio y 90 BO, To peanpHuit noxin craHoBuB 06u 9,5%.
OckinbKH CTaBKa IPOMO3WIIA Ha JOHTOHCHKOMY MiXOAaHKIBCBKOMY PHHKY MAEMO3HTIB MEHIIE IHOTO
peasTbHOrO JOXOMy, CYO’€KT TOCIOIAPIOBAHHS MOXKE MPU3HAYUTH YaCTHHY CTaBKH TPOIO3HWINNA Ha
JIOHIOHCBKOMY MIDKOaHKIBCBKOMY PHHKY Aeno3uTiB y 8%, ska 9acTKOBO CKIIQNAEThCS 3 IOTOBIPHUX
TPOILIOBHX MOTOKIB 32 MPOIIEHTAMH, & YACTKOBO 3 PI3HUIII MK IOTOYHOIO CIIPABEIIMBOIO BAPTICTIO (TOOTO,
90 BO) Ta cymoro, sika miprarae cruiati npu noramenti (tooto, 100 BO).
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ITyskT 81 no3BOIISIE CyO’ €KTY FOCIOAaPIOBAHHS POOHTH NPH3HAYCHHS, BIAMIHHI Bifl BCi€1 3MiHHU CITpaBeTHBOL
BapTOCTi 200 3MIHHOCTI IPOIIOBOro MOTOKY (hiHAHCOBOTO iHCTpyMeHTY. Hanpuxian:

a) BCI 'POIIOBI MOTOKK (hiHAHCOBOI'O IHCTPYMEHTY MOXYTh NIPU3HAYATHCS JUIA 3MiH TPOIIOBUX
MIOTOKIB 200 CIIPaBeIUINBOI BAPTOCTI, IO BiTHOCATHCS JI0 ISSIKKX (aJie He BCiX) PU3UKIB, 200

0) JesKi (aye He Bci) TPOMIOBI IOTOKU (hiHAHCOBOIO IHCTPYMEHTY MOXKYTh HPH3HAYaTHCS IS 3MiH
T'POIIOBHX IIOTOKIB 200 CIpaBe/UTMBOI BapTOCTI, SIKi BITHOCATHCS JI0 BCiX 200 TITBKH JSSKUX PU3HKIB (TOOTO
«JaCTHHa» TPOIIOBHX IIOTOKIB (DIHAHCOBOTO IHCTPYMEHTY MOJKE IPU3HAYATHCS JUIS 3MiH, SIKi BITHOCSTBCS 10
BCiX 200 TITBKH EIKUX PU3HKIB).

J1st Toro, o0 BiNOBIIATH KPHTEPIAM OOJIIKY XeIPKYBaHHS, IPU3HAYCHI PU3HKHU Ta YaCTHHY MOBHHHI OyTH
OKpeMO 11eHTH()IKOBYBAaHNMHU KOMIIOHCHTaMH (DiHAHCOBOT'O IHCTPYMEHTY, a 3MIHM T'POIIOBHX ITOTOKIB a00
CIIPaBeUTMBOI BapTOCTI BCHOro (hiHAHCOBOTO IHCTPYMEHTY, IO BHHUKAIOTH IIPH 3MiHAaX y HPH3HAYCHHX
pH3MKax Ta YacTHHAX, OBHHHI OyTH JOCTOBIPHO OomiHFOBaHMMH. Hanpukian:

a) JUIs (hiHAHCOBOT'O IHCTPYMEHTY 3 (DiKCOBAHOIO CTaBKOIO, XE/PKOBAHOTO BiJl 3MIH Yy CIIpaBeUTHBI
BapTOCTI, 1110 ITOB’A3aHi 31 3MiHaMH Oe3pHU3MKOBOI 00 0a3MCHOI CTABKH BiZICOTKA, Oe3pHU3HKOBa 200
0asrcHa CcTaBKa 3BUYaliHO PO3TIIAAETHCS SIK OKPEMO iIeHTH(IKOBYBaHHIT KOMITIOHEHT (hiHAHCOBOTO
IHCTPYMEHTA Ta SIK JOCTOBIPHO OLiHIOBAHA;

0) THQIIAIIS He € OKpeMO 11eHTH(IKOBYBAHOIO Ta JIOCTOBIPHO OLIIHIOBAHOIO 1 HE MOXKE NPH3HAYATHCS
SK pU3UK a00 4yacTWHa (piHAHCOBOrO IHCTPYMEHTY, 38 BHHITKOM BHIIAJKy JOTPUMAaHHS BHMOT
MYHKTY B);

B) BU3HAYEHAa y 10roBopi iH(ALilHa YacTHHA IPOLIOBHUX MTOTOKIB BU3HAHOI 00JIiranii, 1110 MoB’s13aHa

3 IHQISALIErO (TPUITYCKal0YH, 110 HE ICHYE BUMOT'HY 1010 001Ky BOY/IOBAaHOTO JIEPHUBATHBY OKPEMO),
€ OKpeMO iIeHTU(IKOBYBAHOIO Ta JIOCTOBIPHO OIIHIOBAHOK JOTH, JOKH iHIII TPOLIOBI IMOTOKH
IHCTpYMEHTY He 3a3HaJIU BIUIMBY iHQIISLiHHOT YacTHHH.

IpusHavenns HepiHAHCOBUX cTaTell 00’ €KTAMH XeTKYBaHHSA (MMYHKT 82)

3MiHHM LIHU CKJIQJI0BOI YaCTUHH a00 KOMIOHEHTa He()iHAHCOBOTO aKTHBY YK He(h)iHAHCOBOIO 3000B’sI3aHHS,
SIK TIPABUJIO, HE MAIOTh Mepe0aueHoro BIUIMBY Ha 1LiHY 00’ €KTa, KU MOKHA OKPEMO OLIIHUTH Ta MOPIBHATH
13 BIUIMBOM 3MiH PUHKOBHUX CTaBOK BiJICOTKa Ha IiHY oOuiramii. OTke, HeiHAHCOBUI aKTHB Y He(piHAHCOBE
3000B’s3aHHS € 00’€KTOM X€KYBaHHS JIMIIE y CYKYIMHOCTi a00 010 BAJIFOTHOTO PU3UKY. SIKIIO € pi3HHLA
MK yMOBaMH IHCTPYMEHTa XEPKYBaHHS Ta 00’€KTa XeKyBaHHS (30KpeMa, XeKyBaHHs IPOTrHO30BAHOTO
npuadaHHs Opa3wIIbChbKOI KaBH 13 3aCTOCYBaHHAM ()OPBAPIHOIO KOHTPAKTY Ha MPUAOAHHS KOTyMOIMChKOT
KaBH 3a IHIIMX PIBHUX YMOB), TO TaKi BIJHOCHHU MOXXHA KBaJli()iKyBaTH sIK BiIHOCHHH XEIPKYBaHHS, KOJIU
3aJI0BOJILHSIFOTBCS. BCI  yMOBM, HaBelIeHI B MyHKTI 88, po3paxoByruHu, M0 XEKYBaHHS Oyje
BHCOKOE()EKTHBHHUM. 3 III€F0 METOI CyMa IHCTPYMEHTA XE€/KYBAaHHS MOXKe OyTH OLIbIIOI YH MEHIIIO, HIXK
cyma 00’e€KTa XeJDKYBaHHS, SIKIIO e MiBUIIYE e)eKTUBHICTh BIIHOCHH X€KyBaHHs. Hampukiaa, MoxHa
BHMKOHATH PErpeciiiHuil aHaji3 3 METOK BCTAHOBJICHHS CTATHCTHYHOI B3aEMO3AJICKHOCTI MK 00’ €KTOM
XE/DKYBaHHS (HaNpUKJiIa, oneparis 3 Opa3smibChbKOK KaBOH) Ta IHCTPYMEHTOM XE/DKYBaHHs (HAIpHKIIaj,
orepailisi 3 KOIyMOIMChKOK KaBOK). SIKIIO € CTATUCTUYHO OOTPYHTOBaHA B3a€MO3AJICKHICTH MK 0oOOMa
3MIHHUMH (TOOTO MiXK I[IHAMHU Ha OJIMHUIIIO OPa3UIILCHKOI KaBU Ta KOMyMOIHChKOT KaBH), HAXUIJI perpeciiiHol
KPHBOI MOJKHA BUKOPHCTATH [UIsl BCTAHOBIICHHS CITIBBIHOIICHHS XCKYBaHHS, SIKE MAKCHMI3y€ OUiKyBaHY
edexTuBHICTh. Hanpukina, K10 Haxuil perpeciiHoi KpuBoi ctaHoBUTH 1,02, CriBBITHOIICHHS XE/IXKyBaHHSI,
6azoBane Ha 0,98 kinbkocti omuHHIB 00’€KTiB Xe/pKyBaHHs 0 1,00 KUIBKOCTI OJMHUIL THCTPYMEHTA
XE/DKYBaHHS, MAKCHMI3Ye O4iKyBaHY e()eKTHUBHICTh. [IpoTe BIIHOCHHM XEIDKYBAHHS MOXKYTh ITPU3BECTH 0
Hee()EKTUBHOCTI, sIKa BU3HAETHCS Y MPUOYTKY UM 30UTKY MPOTATOM CTPOKY Jii BITHOCHH X€/KYBaHHSI.

Ipu3HayeHHs rpyn crareii 06’ ekTamu xemKyBaHHa(nyHkTi 83 Ta 84)

XemKyBaHHS 3arajibHOT YUCTOT MO3HUIIT (HATPUKIIA], i3 YHCTOK CYMOIO BCiX aKTUBIB 3 (DIKCOBAHOI CTaBKOIO
BiJICOTKa Ta 3000B’s13aHb 3 (PIKCOBAHOK CTABKOKO BIJICOTKA, 1[0 MAKOTh MOAIOHI CTPOKH TOTAIICHHS), a HE
KOHKPETHOTro 00’€KTa XEe/KyBaHHsS HE BiJIOBiZla€e BUMOraM JI0 OOJIKYy Xe/pKyBaHHs. [IpnOIM3HO Takoro
€aMoro BIUTUBY O0JIIKY X€/DKYBaHHS Ha MPUOYTOK a00 30UTOK TIPH IIbOMY THITI BIJITHOCHH XE/KYBaHHS MOJKHA
JOCSTTH IUISIXOM IPU3HAYCHHS 00’ €KTOM X€/DKYBaHHS YaCTHHH OCHOBHHX crateil. Hanmpukian, sikigo 0aHk
Mmae aktuBiB Ha 100 BO i 30008 ’s3anp Ha 90 BO 3 pusukamMu it cTpokaMu MoIi0HOT0 XapakTepy Ta XeIKye
yactuHy B 10 BO Ha HETTO-OCHOBI BiJl JIOCTYIHOCTI pHU3UKaM, BiH Moke npu3Hauutd 10 BO nux akTuBiB
00’€KTOM XemKyBaHHS. Take NMpH3HAYEHHS MOKHA 3aCTOCOBYBATH, SKIIO IIi aKTUBH Ta 3000B’SI3aHHS €
IHCTpyMeHTaMH 3 (hiKCOBAHOIO CTABKOIO BiJICOTKA; B IbOMY BHIIAJKY BOHO € XCIXKYBAHHSAM CIIPaBEIIHBOI
BapTOCTi. A KOIH BCi BOHHU € IHCTPYMEHTaMH 31 3MIiHHOIO CTaBKOIO BiJICOTKA - XEKYBAaHHSIM TPOIIOBHX

© IFRS Foundation



K3102

K3103

K3104

K3105

K3106

K3107

MCBO 39

moTokiB. [lomiGHO 10 IBOTO, SKIIO CyO’€KT T'OCIIOAAPIOBaHHS Mae€ TBepAe 3000B’3aHHS NpUIOATH B
ino3emHi BamoTi 100 BO Ta TBepae 30008 s13aHHS TpoaTh B iHo3eMHil BamoTi 90 BO, BiH MOXe Xe/UKyBaTH
gucty cymy 10 BO mursixom mpumOaHHS MOXIIHOTO iHCTPYMEHTa Ta HPH3HAYCHHS HOrO IHCTPYMEHTOM
XeJLKyBaHH, 110B s3aHMM 3 10 BO 3a TBepaum 30008 s3aHHaM mpuadatu 100 BO.

O6aik xerxkyBanHs (myHkTu 85-102)

IpuKiIagoM XeIDKYBaHHS CIIPABEUTMBOI BAPTOCTI € XSIPKYBaHHS JOCTYITHOCTI 3MiHAM CIIPABEJIUBOI BAPTOCTI
0O0OproBoro IHCTpyMEHTa 3 (HIKCOBAHOI CTaBKOKO BIJICOTKA BHACIIJIOK 3MiH CTaBOK BijacoTka. Take
XEIDKYBAHHS MOYKE 3/1IHCHIOBATH EMITEHT ab0 yrpuMyBad.

IpuKkiagoM XepKyBaHHS IPOIIOBUX IOTOKIB € 3aCTOCYBaHHS CBOITY» JUIS 3aMiHH OOPrOBOTO IHCTPYMEHTA 3
IUIABAIOYOI0 CTAaBKOIO BiJICOTKA OOProOBUM I1HCTPYMEHTOM 3 (HiKCOBAHOKO CTaBKOIO BifIcOTKa (TOOTO
XeKyBaHHS MailOyTHbOI omepauii, B sKiif MalOyTHI IpoLIOBI MOTOKH, L0 XEDKYIOTbCA, € MailOyTHIMU
TIPOLICHTHUMH IUTATEKAMM).

XeILKyBaHHS TBEPAOro 3000B’S3aHHS (HANpHKIAL, XCLKYBaHHS 3MIHM IiH Ha IajIMBO, IOB’S3aHOI 3
HEBU3HAHMM JIOTOBIPHIM 3000B’I3aHHM €JIEKTPOCHEPIeTHYHOI KOMITaHii MPHA0aTH MaIuBO 3a (PiKCOBAHOO
LIHOI0) € XEMXKYBaHHSIM JOCTYNHOCTI 3MiHaM CIpaBeUIMBOI BapTOocTi. BiANOBigHO, Take XEIKYBaHHS €
XCJUKYBAHHAM CIIpaBeIMBOI BapTocTi. [Ipore 3rimHO 3 MyHKTOM 87, XEKYBAaHHS BAJIOTHOTO PHU3UKY
TBEPZOr0 3000B’s13aHH B 1HIINX BUMAKaX MOJKHA OOJIIKOBYBATH SIK X€XKYBaHHS IPOILIOBUX ITOTOKIB.

OuinoBaHHA e()eKTUBHOCTI Xe/’KYBaHHS

Xe}l)l(yBaHHH BBaXXarThb BI/ICOKOGq)GKTI/IBHI/IM B pa3i BHKOHAaHHA TaKUX BUMOTI':

a) Ha II0YaTKy CTPOKY 1 NPOTArOM MOJAJbIINX IEPioJiB OUIKYeTbCS, L0 XEDKyBaHHA Oyne
BHCOKOC(EKTHBHHUM Y JIOCSATHCHHI 3MiH CIIPABEUIMBOI BAPTOCTI, 1110 3rOPTAIOTHCS, a00 rPOIIOBUX
MOTOKIB, KOTPi BIIHOCSTHCS 1O XSHKOBAHOTO PU3HUKY MPOTSITOM MEPioay, IS SKOTO MPU3HAYCHO
Xe/DKyBaHHS. Take O4iKyBaHHS MOYXKHA JIOBECTH Pi3HMMH CIOCOOaMHM, 3aCTOCOBYHOYH TOPIBHSIHHS
MUHYJIUX 3MiH CHPaBEIJIMBOI BAPTOCTI 00 IPOIIOBUX MOTOKIB 00’ €KTa X€/KyBaHHS, BKIFOUCHUX
JIO XEJKOBAHOTO PU3HKY, 3 MHHYJIMMH 3MiHAMH CIIPABEJIMBOI BapTOCTI 200 IPOIIOBUX MOTOKIB
IHCTpYMEHTa XepKyBaHHs. [liITBepKEHHAM 1IbOMY MOXe OyTH HasIBHICTh CHJIIBHOICTATUCTHYHOT
KOpEJIALii MK CIIPaBEAJTUBOIO BAPTICTIO Ta TPOLIOBUMH ITOTOKAMU 00’ €KTa XE/KYBAHHS 1 TAKUMH
K XapaKTEepUCTUKAMU THCTpyMeHTa Xe/KyBaHHsA. Cy0’€KT rocrojaproBaHHsSMOXe 00paTH iHIIe
CHIBBIIHOIICHHS XE/PKYBaHHS, HDK OJUHHUIS 10 OJWHHMII, 3 METOK IiJBHIICHHS ¢(DEKTUBHOCTI
XE/DKYBaHHS, K HaBeeHo B MyHKTI K3100;

0) (bakTHuHI pe3ynbTaTH Xe/pKyBaHHs rnepedyBatoTh y mexax 80-125 Bincorkis. Hampukian, sikiio
(bakTHUHI pe3ybTaTH TaKi, 1110 30UTOK BiJl IHCTpyMEHTa Xe/pKyBaHHs 1opiBHIOE 120 BO i mpubyTok
3a TpomoBuM iHCTpyMeHTOM jopiBHIOe 100 BO, 3roprannus moxha ouinuti Ha 120 / 100, mo
cranoBuTh 120 BincotkiB, a6o Ha 100 / 120, mo mopiBHIOE 83 BifCOTKAM MPUITYCKAKOYH, IO
XE/DKYBaHHS BIJINIOBIJJa€ BUMOIaM IYHKTY a), Cy0 €KT T'OCIOIApIOBaHHS JIilijie BUCHOBKY, IO
XEJDKYBaHHS € BUCOKOC(CKTHBHIM.

EdexTuBHICTh OLIHIOWTh 3 4Yacy CKIAJaHHS Cy0’€KTOM TOCIOJApIOBAHHS pPIUHMX a00 MNPOMIKHHUX
(hiHAaHCOBHMX 3BITIB.

Iei#t CranaapT He BU3HAYAE €JMHUI METOJI OIIIHIOBaHHS €)EKTUBHOCTI XeKyBaHHs. MeTo, sIKuit cy0’eKT
TOCIOAAPIOBaHHs 00Mpae [yis OIIHIOBaHHS €(PEKTHBHOCTI XEJDKYBaHHS, 3aJICKUTh BiJ| HOro crparerii
YIIPaBJIiHHS pU3UKOM. Hampukia, SKIo cTpaTeris ynpasiiHHS PU3UKOM CY0’€KTa roCIoIaprOBaHHS MOJISTae
B MEPIOAMYHOMY KOPUTYBaHHI CYyMH IHCTPYMEHTA XEDKYBaHHS ISl BiJOOpaKeHHs 3MiH Yy TMO3MIIT
XE/DKYBaHHS, TO Cy0’ €KTOBI TOCIIO/IAPIOBAHHS MOTPIOHO JIOBECTH, IO 33 OYIKYBaHHSIM, XC/DKYBaHHsS Oyjie
BHCOKOC()CKTHBHUM JIMIIE TPOTATOM IMEpPiOay, KOMM CyMy IHCTpYMEHTa XE/DKyBaHHsS He Tpeba Oymie
KOpUTYBaTH. Y JEIKUX BHIAAKaX CyO0’€KT TOCIIOJapIOBaHHS NMpPUAMAE pi3HI METOAM YIS PI3HUX THIIIB
XemKyBaHHs. J[OKyMeHTallisi Cy0’€KTa TOCIIOJAPIOBAHHS PO HOr0 CTPATEril0 XEHKYBAHHS BKIIOYATHME
METO/IM OLliHIOBaHHS e(heKTHBHOCTI. OTMUCYIOYH 11i METOIU, PO3PAXOBYIOTh, YK OyjIe OILiHKA BKIFOYATH BECh
puOYTOK a00 30MTOK BiJl IHCTPYMEHTA XEKYBAaHHS, Y BapTICTh Y Yaci IHCTpPYMEHTA BHITy4aTUMYTh.

K3107A Skiio cyd’ekT rocrnogaproBanHs xemKkye MeHie 100 BiJICOTKIB TOCTYITHOCTI pU3KKY CTATTI (Hanmpukia, 85

K3108

BIJICOTKIB) BiH BH3HauaTHMe 00’ €KT XE/DKYBAaHHS SIK TaKHH, 1110 Ma€ JOCTYIHICTh PU3UKY y 85 BiJICOTKIB 1
OLIIHIOBATHME HEe(EKTHBHICTh, BUXOJSYM 13 3MiH Ii€el BU3HAUCHOI JIOCTYIHOCTI PU3UKY y 85 BiJICOTKIB.
Ilpore mpm XemKyBaHHI JOCTYHNHOCTI, BH3HA4CHOi y 85 BIACOTKIB, CyO’€KT TOCHOTApPIOBAHHSI MOXE
BUKOPHCTATH IHIIE CITiBBIHOIICHHS XEIDKYBaHHS, HDK OAWHHIS JO OIWHHIN, 3 METOK BJOCKOHATICHHS
eexTHBHOCTI XeKyBaHHS, SIK 3a3HaueHO B MyHKTI K3 100.

KILIO OCHOBHI BH 1HCT HTa XCHKYBAHHS, aKTUB YU B’3aHHA X€IKYBaHH, TBEPI B’3aHHS
SIK1110 OCHO! 0 C eHTa X€ a a 3000B’ 132 e a epe 3000B’s3a
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a00 BHCOKO FIMOBipHA NIPOrHO30BaHa OIEpais XeLKyBaHHS € OTHAKOBHMH, TO 3MiHHU CIIPAaBETHBOI BapTOCTI
I TPOIIOBMX MOTOKIB, 3yMOBJIEHI PH3MKOM, MOXYTh 3TOpTAaTHCS IOBHICTIO, AK I Yac YKJIaJaHHS
XCJUKYBaHHA, TaK 1 micis Hboro. Hampukian, iMOBIpHO, IO TPONEHTHHH CBOI Oyne e(eKTHBHHM
XeJUKYBaHHSIM TOMI, KOJHM YMOBHA Ta OCHOBHA CYMH, CTPOK, TaTH IEPEOI[iHKH, TaTH OTPUMAHHS Ta CIUIATH
IIPOLICHTIB I OCHOBHOI CyMH, a TaKO)X OCHOBA OIIIHKM CTaBOK BIJICOTKAa € OJHAKOBHMH JUIS IHCTPYMEHTa
XCJUKYBaHHS Ta 00’€KTa XeDKyBaHHA. KpiM TOro, MOXXJIMBO, IIO XEDKYBAaHHS BHCOKO HMOBIPHOTO
IIPOTHO30BAHOI0 IPUAOAHHS TOBApIB i3 GopBapJHUM KOHTPAKTOM Oy/ie BHCOKOC()EKTHBHHM, SKIIIO:

a) (dopBapIHHUI KOHTPAKT YKJIQJCHO Ha MPHIOAHHS OJJHAKOBOI KUTBKOCTI THX CAMHX TOBapiB, y TOH
JKe Jac 1 B TOMY CaMOMY MiCIli, [0 i Xe/PKOBaHEe MPOrHO30BaHE MPUI0AHHS;

0) CIpaBeJIMBa BAPTICTh (YOPBAPHOIO KOHTPAKTY CIIOYATKY JIOPIBHIOE HYJIIO;

B) 3MiHa JMCKOHTY YM TpeMii 3a (opBapHUM KOHTPAKTOM BHUKITIOYAETHCS 3 OLIHKKA e()EeKTUBHOCTI i

BKJIFOYAETHCA MIPSIMO 10 IPUOYTKY 4X 30UTKY a00 3MiHA OUiKyBaHUX IPOLIOBUX ITOTOKIB 3@ BUCOKO
HWMOBIPHOIO ITPOTHO30BAHOIO OMEpallielo 0a3yeThest Ha GopBapaHii IiHI HA TOBAPH.

[HCTPYMEHT XeIKyBaHHS 1HKOJIM 3rOpPTaE JIMIIE YACTUHY XEAXKOBAHOro pusuky. Hanpukian, Xe[pkyBaHHS HE
Oyne MOBHICTIO €()EKTHUBHUM, SIKIO iHCTPYMEHT XEIKYBAHHs Ta 00’€KT X€KYBAaHHs, BU3HAUEHI B PI3HUX
BaJIOTaX, € HEe3MIHHUMH. KpiM TOro, XeMKyBaHHS HPOLEHTHOIO PU3UKY 13 3aCTOCYBAHHSM IIOXiJAHOI'O
IHCTpyMeHTa He Oy/e NMOBHICTIO eEeKTHBHMM, SIKIIO YacTHHA 3MiHHM CIIPABEJIMBOI BapTOCTI HOXIiTHOTO
IHCTpyMEHTa 3yMOBJICHA KPEIUTHUM PU3UKOM 3YCTPIYHOI CTOPOHHU.

XemwxkyBanus (1100 BiANOBIZaTH BUMOraM OOJIIKY X€UKYBaHHS) Mae OyTH IOB’SI3aHUM 3 KOHKPETHHM
11eHTU]IKOBAaHUM 1 BU3HAYEHUM PHU3UKOM, a HE IIPOCTO 3arajbHUMU PU3HKaMH 0i3HECY, BOHO TaKOX Mae
BIUIMBATH HA NPUOYTOK 200 30UMTOK. XeDKyBaHHS PU3UKY 3aCTapiBaHHS MaTepiajbHOIO aKTUBY a00 PU3UKY
eKCIIpoIpiallii BIacHOCTI YpsAOM He BiANOBiJae KPUTEPisiM 00Ky Xe/PKyBaHHS; €(heKTUBHICT HEMOXKIIUBO
OLIHUTH, OCKUJIBKY TaKi PU3UKHU HE OL[HIOIOThCS TOCTOBIPHO.

[Tynkr 74 a) no3Bosisie Cy0’€KTY rOCIIOAAPIOBAHHS BiJOKPEMIIIOBATH BHYTPILIIHIO BaPTICTh TA YACOBY BapTiCTh
JIOTOBOPY IPO OIIIOH Ta NMpHU3HAYaTH iHCTPYMEHTOM XE€UKYBaHHS TUIBKM 3MiHY BHYTPIIIHBOI BapTOCTI
JIOTOBOPY TpO OMIlioH. Take Npu3HAYCHHs MOXKE BECTH 10 BiJHOCHH XEPKYBaHHS, sIKI € JJOCKOHAJIO
e(exTUBHUMU JUI TOCSTHEHHs 3MiH IIOJO 3rOpPTaHHsS I'POLIOBHX MOTOKIB, IO CTOCYIOTHCA X€HKOBAaHOTO
OJIHOCTOPOHHBOT'O PU3HKY 3a IIPOrHO30BAHOIO OTNEPALli€lo, SKIO OCHOBHI yMOBH IPOTHO30BAHOI Omepailii Ta
IHCTPYMEHTY XeIXKYBaHHS € OJHAKOBHMH.

S0 cy0’eKT rocrnoiaproBaHHs PU3HAYAE MTOBHICTIO BECh MPUAOAHUHN OMIIIOH IHCTPYMEHTOM XE/IXKyBaHHS
OJIHOCTOPOHHBOTO PH3HKY, 110 BUHHKAE NPU MPOrHO30BaHIi omepaiii, BiIHOCHHY XEI)KYBaHHS HE OYyIyTh
JOCKOHAJIO e(heKTHBHUMH. Lle MOSICHIOETHCSL TUM, IO MPEMisl, IKa CIUIAYYEThCs 32 OILIOH, BKIKOYAE YACOBY
BapTICTh 1, SIK 3a3HaveHo y myHKTI K399BA, npusHaueHuid OJHOCTOPOHHIM PH3HK HE BKIJIIOYAE YACOBY
BapTicTh OMIioHA. Binrak y wiil curyauii He BigOyaeThCs 3TOPTaHHS MiXK TIPOIIOBUMH TMOTOKAMH, SKI
BIIHOCSITBCSL 10 4acOBOI BapTOCTI MpeMii 3a OIIIOH, SKa CIUIAYYeThCS, Ta MPU3HAUYCHUM XEIPKOBAHUM
PH3HKOM.

VY BumnajiKy NpOLIEHTHOrO PU3HKY €(PEKTHBHICTh XE/PKYBaHHS MOXKHA OI[IHUTH LUIIXOM CKJIaJaHHs rpadika
JIaT TOrallleHHs] ()IHAHCOBUX aKTHBIB Ta (hiHAHCOBUX 3000B’s3aHb, SKHW TIOKa3ye aOCONIOTHY JOCTYIHICTh
BIJICOTKOBOTO PH3UKY TIPOTATOM KOXKHOTO Tepiony. Ajse e BinOyBaeTbcs 3a YMOBH, IO aOCOIIOTHA
JIOCTYITHICTh TIOB’s3aHA 3 KOHKPETHUM AKTUBOM 4YM 3000B’si3aHHSIM (200 KOHKPETHOK IPYIOK aKTHUBIB 4H
3000B’s13aHb, IXHbOK) KOHKPETHOK YaCTHHOIO), IO CIPHUYUHSE aOCOIIOTHY JOCTYIHICTh, 1 e()EKTUBHICTh
XE/DKYBaHHS OLIIHIOETHCS BXKE BIZIHOCHO TAKOT'O aKTHBY 200 30008’ I3aHHSL.

OmiHror4M e)eKTUBHICTh XEPKYBaHHS, Cy0’ €KT FOCIOAAPIOBAHHS, SIK IPABUIIO, PO3IJIS/IA€ BAPTICTh IPOLICH
y 4yaci. HeoOoB’s13k0B0, 11100 (hikcoBaHa CTaBKa BiJICOTKA 32 00’ €KTOM XE/DKYBaHHS BijroBinana (hikcoBaHii
CTaBIli 3a CBOIIOM, MPH3HAYCHHUM SIK XE/DKYBaHHsS CIpPABEIJIMBOI BapTOCTi. 3MiHHA CTaBKa BIJICOTKA 3a
aKTUBOM 4M 3000B’SI3aHHSM, IO MPUHOCSATH MPOLCHTHHUI JOXiJ, HC MOBHMHHA OYTH TaKOK CaMO, IO i
3MiHHA CTaBKa BiJICOTKA 32 CBOIIOM, BU3HAUYCHHUM SIK XE/PKYBaHHS IPOIIOBUX MOTOKIB. CripaBe/UTMBY BapTICTh
CBOITy BHU3HAYAIOTh YMCTUMH PO3paxyHKamu 3a HUM. DikCOBaHA Ta 3MiHHA CTABKH BiJICOTKAa 3a CBOIIOM
MOXKYTh 3MIHIOBATHCS, HE BIUIMBAIOYM Ha IOTAIICHHS HA HETTO-OCHOBI, SIKIIO OOWJIBI 3MIHIOIOTHCS Ha
OJIHAKOBY BEJIMYHHY.

SIKIo cy0’€KT rocroJaproBaHHS HE JOTPUMYEThCS KPHUTEPIiB €(PEKTUBHOCTI XCIDKYBaHHS, TO B TaKOMY
BHIIQJIKy CYO’€KT TOCIOJIAPIOBAHHS MPUIHHSAE OOJIK XEKYBaHHS, TMOYMHAKOYM BiJ OCTAHHBOI JaTH
MIATBEP/UKCHHST  BIAMOBIMHOCTI  KpHUTEpisM  e(pEKTHBHOCTI  XeKyBaHHA. [Ipore, sKIIO CyO’ekT
rOCHOAapIOBaHHS 1IeHTU(DIKYE TIOIF0 a00 3MiHY 00CTABHH, 110 CHPUYHHSIOTH HEBIAMOBIIHICTh XE/XKyBaHHS
KpHUTEPisiIM epEKTUBHOCTI, 1 JJOBOIHUTB, IO Xe/PKYBaHHS OyIT0 e()eKTUBHHUM J10 ITi€T moIii Ta 3MiHM 00CTaBHH,
TO Cy0’€KT rOCTIOJAPIOBAHHS NPHITMHSE BU3HAHHA 00Ky Xe/DKYBaHHS, TOYWHAIOYH 3 JATH MOAii ab0 3MiHH
o0cTaBHH.

K3113A 3 Meroro yHUKHEHHS CyMHIBIB, €()eKT 3aMill[eHHs TOYaTKOBOTO KOHTPAreHTa KIIiPHHTOBUM KOHTPAareHTOM Ta
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TIOB’3aHUX 3 UM 3MiH, K ommcaHo y myHkTax 91 a) ii) ta 101 a) ii), BitoOpaka€eTbcs y OLIHII iHCTPYMEHTY
XeDKYBaHHS 1, SIK HACTIJIOK, Y BU3HAYEHHI e()EKTHBHOCTI Xe/PKYBAaHHS Ta OLIHII e()eKTUBHOCTI XeKyBaHHSI.
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O0J1iKk Xe/UKYBaHHS CIIPaBeJIMBOI0 MPOLEHTHOI0 PU3MKY L1010 Xe’KYBaHHS MOPT(eJist

K3114  Jlns XemkyBaHHS CIIPaBEUTHBOI BApTOCTI MPOIEHTHOTO PU3UKY, MOB’I3aHOTO 3 mopTdeneM (hiHaHCOBUX
akTUBIB a00 (hiHAHCOBMX 3000B’3aHb, Cy0 €KT rOCIIOAAPIOBAaHH BUKOHYBaTUME BUMOTH IThoro CTaHaapTy,
SIKIIO BiH JJIOTPUMYBAaTHMETHCSI METO/IiB, HABEACHHX B a) - %) Ta myHKTax K3115-K3132 maumi:

a)

6)

r

n)

e)

)

Cy0’€eKT rocromapioBaHHs iIeHTH(]IKye mopTdensb crarei, NPOINEHTHHI PU3HK SKUX BiH Oaxae
XeJUKYBATH, K YaCTHHY HPOIECY yNpaBiliHHA pusukamu. [loptdens mMoxe ckiamatucs Jmme 3
aKTHUBIB, 3000B’s3aHb 200 MO€THYBATH iX pa3oM. Cy0’€KT rOCIIOJapIOBaHHS MOXe 1IeHTH(]IKyBaTH
JIBa 49X KiIbKa MOpTderiB (HApUKIa, Cy0’ eKT rOCIIONapIOBaHHI MOXKE 00’ €THATH JOCTYIHI JUIs
NPOAAXy aKTHUBH B OKPeMHH IOPTQens), y IbOMY BHIIAJKy BiH 3aCTOCOBYE HAaBEJCHI Jaii
KEpIBHUIITBA JI0 KOXKHOTO MOPTdEIIs OKpeMo;

Cy0’€KT rocriojaproBaHHs aHali3ye MopTQelb 3a MepioaMu MepEOiHKH, BUXOIYHU 3 O4iKYBaHHX,
a HE BU3HAYEHUX KOHTPAKTOM [aT TEPEOIliHKH. AHali3 3a TepiofaMu IEpeoliHKH MOXKHA
MIPOBOJUTH PI3HUMHU CIOCOOaMH, BKJIIOYAIOUM CKIaJaHHS rpadiky TpPOIIOBHX IOTOKIB 3a
nepiofiaMu iXHBOTO HaJXOKEHHs a00 CKIagaHHs rpadiky JaT MOranieHHs YMOBHHX OCHOBHHX
CYM Ha BC1 IIEpioAx 1O OUIKYBAaHOI IaTH NIEPEOLIHKH;

Ha OCHOBI LIbOT'0 aHaJIi3y cy0’ €KT IOCIIOAPIOBAHHS pUiiMae pillleHHs L1010 CYMHU, sIKY BiH Oakae
xemkyBaTn. Cy0’€KT TOCHOIApIOBAHHS NpH3HA4Ya€ 00’€KTOM XCIDKYBaHHS CYMY AaKTHBIB UM
3000B’s13aHB (QJIe HE YHUCTY CYyMY) 3 1IeHTH()IKOBaHOT0 TOPTEIIs, 110 JOPIBHIOE CYMi, IKY BiH X04e
NPHU3HAYUTH Xe/PKOBaHOO. Ll cyma BH3HauYae TaKoXK OIIHKY BiJICOTKa, sIKA 3aCTOCOBYETBCS JUIS
HepeBipku ePpeKTUBHOCTI BiANOBiAHO 10 MyHKTY K3 126 6);

Cy0’€KT roCIo/IapiOBaHHs MpHU3HAYa€e MPOLEHTHUN PHU3HUK, KU BiH Xemkye. el pusuk Moxe
OyTH YaCTHHOIO MPOIEHTHOrO PU3MKY KOXKHOI 31 cTarell y MO3MIil XeKYBaHHS, HANPHKIAL,
Opi€EHTOBHA CTaBKa BiJCOTKa (HANPHKIAJ, CTaBKa MPOIO3MIIH Ha  JIOHIOHCHKOMY
MixOaHKiBCbKOMY puHKY fero3utis (LIBOR));

Cy0’€KT rocrnofapioBaHHs NpU3HA4Yae OAMH ab0 KilbKa 1HCTPYMEHTIB XE€DKYBAaHHsS Ha KOXKHUI
nepio] Yyacy NepeoriHKy;

3aCTOCOBYIOUM MPU3HAYEHHS, 3pO0JIeH] y B) - I) BHIE, Cy0’€KT I'OCIOAAPIOBAHHS OI[IHIOE Ha
MOYATKy Ta y HACTYIHHUX Mepioaax, 4u Oyje, 3a O4iKyBaHHSAM, XC/PKYBAHHSI BUCOKOC()EKTUBHUM
HPOTSTOM IIEPioy, Ha KUl IPU3HAYCHO XEDKYBaHHS;

NepioAMYHO Cy0’ €KT rOCMOAPIOBAHHS OLIIHIOE 3MIHY CIPABE/IIIMBOI BAPTOCTI 00’ €KTaXe/KyBaHHS
(IpU3HAYEHOrO Y B)), SIKa BIJHOCUTHCS JI0 XEHKOBAHOTO PU3UKY (MPU3HAYEHOrO B T)), HA OCHOBI
OYiKyBaHUX JIaT MEPEOLIIHKN, BU3HAUCHHX Yy 0). SKIII0 (aKTHYHO BU3HAYECHO, 1110 XE/KYBaHHS OyI10
BHCOKOC()CKTHBHUM, KOJM HOrO OI[IHIOBAJIM i3 3aCTOCYBAaHHSIM JIOKYMEHTOBAHOTO METOMY
OLIIHIOBaHHS e()EKTHUBHOCTI Cy0’€KTa TOCIOJIAPIOBAHHS, TO Cy0’€KT TI'OCIMOAApIOBAHHS BH3HAE
3MiHY CHpPaBEIJIMBOI BApTOCTI 00’€KTa XEKYBaHHS K MPUOYTOK a00 30MTOK y MPHOYTKY 4H
30UTKY Ta B OJIHOMY 3 JIBOX PSIJIKIB 3BITY PO (DiHAHCOBUII CTaH, sIK 3a3Ha4CHO B IMyHKTI 89A. 3MiHy
CIpaBeUIMBOI BAPTOCTI HE TpeOa PO3MOIUIATH HA OKPEMi aKkTHBHA00 30008’ I3aHHSI;

Cy0’€KT TOCIIOJIapIOBAHHS OLIIHIOE 3MiHY CIIpaBEIUIMBOI BapTOCTI iHCTpyMEHTa (iHCTPYMEHTIB)
XE/DKYyBaHHS (MPU3HAYCHMX Y T)) Ta BU3HAE il K MPUOYTOK YU 30MTOK Yy MPUOYTKY YW 30MTKY.
CrpaBe/yinBa BapTiCTh IHCTpyMEHTa (IHCTPYMEHTIB) XE/DKYBAHHS BU3HAETHCS SK aKTHB a0o
3000B’s13aHHS Y 3BITI PO (PiHAHCOBUII CTaH;

Hee)eKTHBHICTH BU3HABATHMETECS Y IPHOYTKY UM 30UTKY K Pi3HHIT Mi’K 3MiHOIO CTIPABEITHBOI
BapTOCTi, 3a3HAUCHOIO B €) Ta 3a3HAUCHOIO B €).

K3115  Jlami ne#t miaxin HaBeneHO qokiajaHime. Foro MoykHa 3aCTOCOBYBATH JIMIIIE IO XC/UKYBAHHS CIPABEIIHBOT
BapTOCTI MPOLEHTHOI'O PHU3UKY, IOB’3aHOr0 3 moptdenem (iHAHCOBUX aKTHBIB a00 (iHAHCOBHX
3000B’s13aHb.

K3116  Tloprdens, inentudikoBanuii y mynkti K3114 a), Moke MICTUTH aKTUBH Ta 3000B’s13aHHs. B iHIINX BUnaakax
BiH MOXke OyTH mopTderneM, 0 CKIaAaeThesl abo JIMIIEe 3 aKTUBIB, a0o0 Jyuniie i3 3000B’s13aHb. [TopTdens
BHKOPHUCTOBYIOTh JIJISl BU3HAYCHHSI CYMH aKTHBIB a00 3000B’s13aHb, SIKYy CY0 €KT TOCIOJAPIOBAHHS IIAHYE

2 .. . . . .
OpHaKOBi MipKYBaHHS II0JJ0 CYTTEBOCTI 3aCTOCOBYIOTHCS Y TAKOMY CAMOMY KOHTEKCTI, K i 111 Bcix MCD3.
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K3117

K3118

K3119

xekyBaTu. [Ipore cam mopTdenrs He IpU3HAYAETRCS 00 €KTOM XE/DKYBaHHS.

3acrocoByroun myHKT K3 114 6), cy0’eKT rocriogapioBaHHs BU3HAYA€ OiKyBaHY JaTy IIEPEOMiHKH CTaTTi K
TaKy, IO BiZOYBA€ThCA paHINIE i3 TBOX JAT: KOJNHM OYIKYETHCS, IO CTATTS OyJe IOrameHor, abo KoIu
OYIKYEThCS, 1[0 BOHA OyJe IepeoliHeHa 10 PHHKOBHX CTaBOK. OUiKyBaHI JaTH NEPEOLIHKH ITONEPEIHBO
OLHIOIOTBCS HA ITOYATKY XEKYBAaHHS Ta MPOTATOM CTPOKY XEKYBaHHS, BUXOSYH 3 MHHYJIOTO JOCBITy Ta
iHmoi JoctymHoi iHpopMaii, BKIIIOYarodn iHPOPMAII0 Ta OYiKyBaHHS CTOCOBHO CTaBOK 33 JJOCTPOKOBE
NOTallIeHHs, CTaBOK BiJCOTKa Ta B3aemoxii Mixk HuMH. Cy0O’€KTH TrOCIIOAapIOBaHHS, SKi HE MAaloTh
HaIparboBaHOT O JOCBITy a00 MaIOTh HEIOCTATHIH JTOCBIJ], BAKOPHCTOBYIOTH JOCBI/I OHOPIAHOI 33 CKIaJIOM
IPYNH JUId TIOPIBHIOBAJIBHHUX TIPyN (IHAHCOBMX IHCTpyMeHTIiB. Lli momepenHi ONIHKHM NepiogUYHO
MEPErAAI0Th Ta OHOBIIOIOTH, BUXOJSYH 3 JOCBITy. Y BHUIIAJKY CTAaTTi i3 (JIKCOBAHOIO CTABKOIO BiJICOTKA, KA
IiJuIArae JIOCTPOKOBOMY IIOTAIICHHIO, OYIKYBAHOIO IATOI0 MEPEOIiHKH € jJaTa, KoM BinOynerbes ii
JIOCTPOKOBE ITOTAIICHHS, SIKIIO il HE MEpPEOoLiHIOI0Th 10 PUHKOBUX CTaBOK paHimie Iiei matd. g rpymu
noAiOHUX cTaTell aHaji3 3a IepioJaMu, 3aCHOBAaHMI Ha OYIKYBaHMX JaTax NEPEoLiHKH, MOXXe HaOyBaTH
(hopmu po3MoITy BiJICOTKA TPYNH (a HE OKpEMHX cTaTeil) Ha KokHUi repion. CyO’eKT rocroiaproBaHHs
MOXK€ 3aCTOCOBYBATH 1HIII METOAOJIOrI] 3 METOI0 TaKoro po3noAily. Hanpukian, BiH MOXe 3aCTOCOBYBAaTU
MYJIBTHILTIKATOP CTaBOK JOCTPOKOBOTO ITOTAIICHHS ISl PO3MOALTY MO3HK, [0 aMOPTH3YIOTHCS, Ha ITepiojH,
0a30BaHi Ha OYIKyBaHMX JIaTaX MEePEOniHKU. [IpoTe MeTOOIOris IS TAKOTO PO3IIOIITY HOBHHHA BiAIIOBiaTH
METOJaM Ta LJIsIM YIpaBIIiHHS PU3UKAMU CY0 €KTa rOCIOJapIOBaHHS.

Sk nmpukiiaja Npu3HAYeHHs, HaBeaeHoro B myHKTI K3114 B), - sKiio B neBHUH MEpiof NEPEOLIHKH CYO’ €KT
TOCIO/IapIOBAHHS MOIIEPETHBO OLIHIOE, 1110 BiH Ma€ aKTHBH 3 (DIKCOBAHOO CTaBKOM BijcoTka cymoro 100 BO
Ta 3000B’s13aHHs 3 (hIKCOBAHOIO CTaBKOIO BincoTka cymoro 80 BO i Bupinrye XemKyBaTH BCIO YHCTY MTO3HUIIII0
cymoro 20 BO, BiH mpusHauac 00’€KTOM XeMKyBaHHs akTuBu cymoro 20 BO (wactuny axtusiB)®.
[TpuzHaueHHs BigoOpaxaeThes SIK «CyMa BATIOTH (HAIIPHUKIIAJL, CyMa JI0JIapiB, €BpO, PYHTIB UM PEHIB), a HE
SK OKpeMi aKTHBM. 3BiJICH BUIUIUBA€, 110 BCi akTuBH (a00 3000B’A3aHHA), BiJ SKUX IHOXOOUTH Cyma
XeJUKYBaHH - TOOTO, Bei akTBH cymoro 100 BO y HaBeieHOMY BHIIE IPUKIIA - MAIOTh OyTH:

a) CTaTTSIMH, CIIPAaBEUIMBA BAPTICTh SKUX 3MIHIOETHCS y BIJNOBiJb HA 3MIHM CTaBKH BIJICOTKA, IO
XEIDKYEThCS,
0) CTaTTSIMH, SIKI MOYKHA KBaJTi(iKyBaTH sl OOIKY X€/KYBaHHsI CIIPABE/IIIMBOT BAPTOCTI, SKIIO BOHK

Oynu Tpu3HAYeHi XeIKOBAHUMM OKpeMo. 3okpema, ockinbku MC®3 13* BcraHOBmIOE, M0
CIpaBeUIMBa BapTICTh (PIHAHCOBOrO 3000B’SI3aHHS 3 XapaKTEPUCTUKOK «J10 3alUTaHHS (TaKi K
JICTIO3UTH 0 3alMTaHHS Ta JEsKi TUIMM CTPOKOBUX JICMO3MUTIB) HE MEHIIA, HDK Cyma, IO
CIUIAYyEThCS Z0 3alUTaHHs, IUCKOHTYETHCS BiJ IEPIIOi TaTH, KOIH CyMy MOXXHA BHMAaraTtH
CIUIATUTH, TO TaKy CTATTI0 HE MOXKHA KBaJi(ikyBaTH Jjsi OOJIIKY XEIKYBaHHS CIpaBEIIMBOL
BapTOCTI MPOTATOM Oy/Ib-SIKOTO TIEPIOAY Yacy, 1110 € 32 MEKaMH HAMKOPOTIIOro Mepioy, B SKOMY
yTPUMyBad MO)KE BHMAraTd IUIATeXKY. Y HABEACHOMY BHILEC MPHUKIAJl MO3MUIsS XCHKYBaHHS €
cymoto akTuBiB. OTKe, Taki 3000B’sI3aHHS HE € YaCTHHOK MPU3HAYCHOT0 00’ €KTa XEIDKYBaHHS, aJie
BUKOPHCTOBYIOTBCS CYO’ €KTOM T'OCIIOaPIOBAHHSI /ISl BU3HAYCHHSI CyMH aKTHBY,SIKY BiH PH3HAYA€E
XE/DKOBAHO0. SIKIO Mo3ullisi cy0’€KTa roCIolaproBaHHs, Ky BiH Oaxae XemKyBaTu, Oyja CyMOI
3000B’s13aHb, TO CyMYy, IO BiJIoOpaka€ NMPU3HAYCHUIH 00 €KT XEKYBaHHs, CNiJl BU3HAYATH i3
3000B’s3aHb 3 (DIKCOBAHOK CTAaBKOI BijicoTKa (KpiM 3000B’s3aHb, MOTAILICHHS SIKUX MOXYTh
BHMAraru BiJ| Cy0’€KTa roCrofaproBaHHs y Mepioji, 110 BiOyBa€eThCs paHiliie), a OI[IHKY BiJICOTKa,
3aCTOCOBAHY JUIsSl OIHIOBaHHS €(DEKTUBHOCTI Xe/DKYBaHHS BiAMOBiIHO a0 nyHKTy K3126 0),
OOYHMCIIIOBATH SIK BIJICOTOK BiJ| IIMX IHIIMX 3000B’s3aHb. Hampukiaa, mpumycTumo, 1mo cyo’exT
TOCIOAAPIOBAHHSI MONEPEIHBO OLIIHIOE, 110 Y TIEBHOMY I1E€Pi0/Ii MEPEOLiHKU BIH Ma€ 3000B’ I3aHHS
3 (hbikcoBaHOW cTaBKOIO Bincotka cymor 100 BO, ska ckmamaerbes 3 40 BO penosutiB 10
3anutanHs Ta 60 BO 3000B’s13aHh 0€3 XapaKTEPUCTUKH «/I0 3alMTaHHS», a TAKOX AaKTUBIB 3
(hbikcoBaHOI cTaBKOKW BijgcoTka cymoro 70 BO. Slkimo cy0’eKT TocrolaproBaHHS BHPIIIyE
Xe/DKYBaTH BCO 4ucTy nosuiito B 30 BO, BiH npu3Hauae 00’€KTOM Xe/KyBaHHS 3000B’sI3aHHS
cymoro 30 BO a60 50 BizcoTkir® 30608 s13aHb 6€3 XapaKTEpPHCTHKH «JI0 3aITUTAHH.

Cy0’€eKT rocroaproBaHHs JOTPUMYETHCSI TAKOXK 1HIIMX BUMOT [IPH3HAYCHHS Ta JIOKYMCHTYBAHHS, HABCICHHX
y iyHKTi 88 a). [lns mopTdenabHOro XeKyBaHHS MPOLIEHTHOT'O PU3UKY 1€ TIPU3HAUCHHS Ta JIOKYMCHTYBaHHS
BHM3HAYAIOTh TOJITHKY CY0’€KTa TOCIOAApPIOBaHHS IMION0 BCIX 3MIHHHX, $IKi BHKOPHUCTOBYIOTHCS IS
inenTudikanii cymu, 1mo xemkyerbes. CriociO oriHioBaHHS €()EKTUBHOCTI BKIIIOYAE TaKe:

a) SIKI aKTHBHM Ta 3000B’SI3aHHS CJIiJI BKIIFOYATH JI0 MOPT(EITBHOrO XEKYBaHHS 1 OCHOBY, IKY CIIiJ|
BHKOPUCTOBYBATH IS BUKJIFOUCHHS TX 13 mopTderns;

3CTaH,z[apT JI03BOJISIE CY0’ €KTOBI TOCIIOJAPFOBAHHS IPH3HAYATH OY/Ib-SIKY CyMY JIOCTYIHUX KBaTihikoBaHMX aKTUBIB a00 3000B’3aHb (Y
LBOMY HpHKIAJi - 0yab-sKy cymy akTuBiB Big 0 BO no 100 BO).

4Jlus. myHkT 49.

530B0/ (100 BO -40 BO) = 50 Bixcotkis.

25

© IFRS Foundation



K3120

K3121

MCBO 39

0) SK CyO’€KT TOCIIOJAapIOBAaHHS IIONEPEAHBO OINHIOE TAaTH IEPEONiHKM, BKIIOYAIOYH Te, SIKi
TIPUITYICHHS PO CTABKH BiJICOTKA JISKATh B OCHOBI ITONEPEIHIX OIIHOK MITpa(HUX CTaBOK 3a
JIOCTPOKOBE ITOTAIICHHS, Ta OCHOBY 3MIHIOBaHHS IMX ITONEPETHIX OIMiHOK. OMHAKOBHH MeETON
3aCTOCOBYETBCS K IUISL MEPBICHUX OMIHOK, KONM aKTHB a00 3000B’3aHHS BKITFOYAIOTBCS JIO
XeJLKOBAHOTO MOPTEIIs, TaK 1 JUTA Mi3HIIIOr0 Heperisiay HUX HOIEePeIHiX OLiHOK;

B) KUTBKICTB Ta TPUBAJIICTB MEPiOJIiB EPEOIIHKH;

r) SK YacTo Cy0’€KT TOCHOApIOBaHHSA HEpeBipATHME e(QEKTHBHICTH Ta SKHH 3 ABOX METOIIB,
HaBesleHUX y myHKTi K3126, BHKOpHUCTOBYBAaTHME;

r) METOJIOJIOTII0, 3aCTOCOBaHY Cy0’€KTOM TOCIOJAPIOBAHHS ISl BU3HAYCHHS CYMH aKTHBIB a00
3000B’s13aHb, IPU3HAYCHUX 00 €KTOM Xe/DKYBaHHS, T, BIJITOBITHO, OI[IHKY BiJICOTKA,3aCTOCOBAaHY,
KOJTK Cy0’€KT TOCIOIAPIOBAHHS TepeBipsie ePEKTUBHICTh 13 BUKOPUCTAHHSM METOJIY,OMHCaHOr0 B
nyHkTi K3126 6);

1) KOJIM CyO’€KT roCIIofilaploBaHHs MepeBipsie epeKTHBHICTE i3 3aCTOCYBAHHSAM METOJY,OIMCAHOTO B
myHkTi K3126 0), He3aexHO BiJl TOTO, Y1 MEepeBIipITAME Cy0’ €KT rOCIIOAaploBaHHs epEeKTHBHICTh
JUIL KOXHOIO Iepiofly MEpEeoLiHKH OKpeMo abo Ul BCIX INEpiofiB Yy CYKYNHOCTI, abo i3
BUKOPUCTAHHAM IX JAESKOrO [IO€IHAHHSL.

IMoniTikY, BCTAHOBJIEHI NPU MPU3HAUCHHI Ta JOKYMEHTYBAaHHI BIJIHOCHH X€KYBAHHs, MAIOTh BiJIIOB1IaTH
IIpoLeypaM Ta LM Cy0’€KTa FOCIOAAPIOBAHHS 3 YIPABIiHHSA pU3UKaMU. [1oNiTHKY HE MOXKHA 3MIHIOBaTU
JOBUIBHO. X CIIil OOIPYHTOBYBATH, BUXOSIUH i3 3MiHM PUHKOBUX YMOB Ta iHIIMX YMHHMKIB, 1 BOHU MaIOTh
0a3yBaTHCs Ha MPOLEAypax Ta LUIAX cy0’€KTa rOCIOAAPIOBAHHS 3 YIIPABIIIHHS PU3UKAMU Ta y3TOJDKYBATHCS
3 HUMH.

IHcTpymeHT XepkyBanHs, 3ragyBanuil y myHkri K3114 r), Mmoxxe OyTH OIHUM MOXiJHUM IHCTPYMEHTOM a0o
noprdesneM MOXiAHUX IHCTPYMEHTIB, SIKi JOCTYIHI XEIPKOBAaHOMY NPOLIEHTHOMY PHU3HKY, IIPU3HAUCHOMY B
nyHkTi K3114 r) (manpukiaza, noptdenb NPOLEHTHUX CBOMIB, YCi 3 SIKMX AOCTYIHI PU3HKY 3MiH CTaBKH
IIPOIIO3UILIIH Ha JTIOHJOHCEKOMY MikOaHKiBCbKOMY pHHKY Jeno3utiB (LIBOR)). Taxuit noptdens nmoxixHux
IHCTPYMEHTIB MOXKE€ MICTUTH MO3HUIIIT PU3HKY, 1110 3rOPTarOThCs. [IpOTe BiH MOYKE HE MICTUTH MPOJIaH1 OIMIIOHH
a60 4ucTi TposaHi oniioHy, ockinbku CTaHAapT® He M03BOMNSAE MPU3HAYATH TaKi OMIOHM iHCTPYMEHTAMH
XE/DKYBaHHS (32 BUHSATKOM, SIKIIO ITPOJIAHUHN OMIIIOH MPU3HAYAETHCS [T 3TOPTAHHS 3 IPUI0aHUM OIIIIOHOM).
SIKIO IHCTPYMEHT Xe/DKYBaHHs XeJKye cymy, npusHadyeHy B myHkTi K3 114 B) Ha nepion, Oiibiie oHOTO
epio/y NepeoIiHKH, HOro PO3IOIAThH Ha BCI MEpiofy, siKi BiH Xe/pKye. [IpoTe Bech IHCTpYMEHT X€/KYBaHHS
CITi/l PO3MOMINATH HA TaKi Mepioy TepeolliHky, ockinbkn CTaHaapT’ He J03BOINSE MPU3HAYATH BiAHOCHHH
XE/DKYBaHHS JIILIE HA YaCTHHY MEPIOJTY, TPOTATOM SKOTO IHCTPYMEHT XE/PKYBAaHHS 3aJTUILAETHCS B 00ITYy.

S0 cy0’eKT rocrnoaproBaHHs OIIHIOE 3MiHY CIPABEIMBOI BAPTOCTI CTATTI, L0 MJISATAE JTOCTPOKOBOMY
MOTallIeHHIO BiINOBIAHO /10 MyHKTY K3114 €), To 3MiHa CTaBOK BiJICOTKA BIUIMBA€E HA CIPABEIJINBY BapTICTh
CTaTTi, IO Mi/IJIsrae JOCTPOKOBOMY IOTAIlICHHIO, JIBOMA CIIOCOO0AMHU: BOHA BIUIMBAE HA CIIPABE/JIMBY BapTICTh
JIOTOBIPHUX TPOIIOBUX TMOTOKIB 1 Ha CIPaBEJIUBY BapTICTh OIMIIOHY HA JIOCTPOKOBE MOTAICHHS, SKUN
MICTHTBCSI B CTATTi, O MiJUIArae JOCTpokoBoMy mnoramieHHio. [TyHkt 81 Cranaapty no3Bosisie ¢y’ eKTOBI
rOCHOAAPIOBAHHS MPU3HAYATH 00 ’€KTOM XE/DKYBaHHsS 4acTUHY (DiHAHCOBOro akTuBYy a0 (DiHAHCOBOTO
3000B’s13aHHS, 1110 MAIOTh CIIUIbHY JIOCTYITHICTh PU3HKY, SIKIIIO MOXHA OLIHUTH eekTuBHIicTh. 100 cTaTeii,
LI IiUISIral0Th TOCTPOKOBOMY MOTAIICHHIO, TO MYHKT 81 A 103BOJISIE JOCSATTH LBOTO HIIIXOM MIPU3HAYCHHS
00’€eKTa XeKYBaHHS 3 OTJISIY Ha 3MiHY CIPaBE/IMBOI BAPTOCTI, 3yMOBJICHY 3MIHAMH MPU3HAYEHOI CTABKU
BIZICOTKA Ha OCHOBI OYIKV6AHUX, & HE 6CMAHOGICHUX 30 KOHMPAKMOM IaT Tepeoliinku. [Iporte BIUIUB, sSKUil
3MIHM X€/PKOBAHOI CTABKH BIJICOTKA MAIOTh Ha I1i OYiKyBaHi I[IHA MEPEOIIIHKH, CIIiJ] BKIFOUATH, BU3HAYAHOUH
3MIHM CIIPaBEJIMBOI  BapTOCTi 00’ekTa XemKyBaHHS. OTKe, SKIIO OYIKYyBaHI JaTH IEPEOLIHKH
MeperysianThest (HAPUKIA/, IS BiOOpaKeHHS 3MiH OYiKyBaHHMX CyM JIOCTPOKOBOI'O IMOTAllleHHs), a0
SIKINO (DaKTHYHI JATH TIEPEOLIHKH BIJPI3HSAIOTHCS BiJI OYIKYBaHUX JaT, BUHMKHE HEe(DEKTHUBHICTB, SK
HaBesieHO B nyHKTI K3126. HaBnaku, 3MiHM O4iKyBaHMX JIAT NEPEOLIHKH, SIKi: a) OYEBUIHO CIIPUYMHEHI
YUHHUKAMHM IHIIAMH, HDK 3MIHU XE/DKOBAHOI CTaBKH BiJICOTKA; 0) HE KOPEIOKTH 13 3MIHAMH XE/DKOBAHOT
CTaBKH BIJICOTKA; B) MOJKHA JIOCTOBIPHO BIJIOKPEMHTH BiJl 3MiH, SIKi PO3MOJIUISIOTHCS Ha XCHDKOBAHY CTABKY

6lus. nynkrnyuktn 77 ta K394,

7Jlus. nyHkr 75.
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MCBO 39

K3122

K3123

K3124

BIZICOTKA (HANPHKIAJ, 3MiHH MTpadHUX CTABOK 3a JOCTPOKOBE ITOTAIICHHS, sKi OC€3CyMHIBHO CIIPHYHHEHI
3MIHOIO0 JeMorpaiyHUX YHHHHKIB a00 TOJATKOBOTO PETYIIOBAHHS, a HE 3MIHAMH CTaBKH BiJCOTKa),
BUKJTIOYAIOTHCS TIPH BH3HAYEHHI 3MIHM CIIPABEUIMBOI BapTOCTI 00 €KTa XE/DKYBaHHS, OCKUIBKH BOHH HE
PO3TOIUIIOTECS Ha XEMKOBAHHI PH3MK. SIKIIO € HeBIEBHEHICTh MO0 YMHHUKA, SKUH CHPHINHSIE 3MIHY
O4YiKyBaHHUX JAT IIEPEOLIHKH, 00 Cy0’€KT TOCIOIapIOBaHHS HE B 3MO31 BIJIOKPEMUTH JJOCTOBIPHO 3MiHH, 1110
BUHMKAIOTh BiJ XE€/DKOBAHOI CTABKU BiJCOTKA, BIJ 3MiH, 10 BHHUKAIOTH BiJ{ IHIIMX YHHHHUKIB, TO.II
MPUITYCKAETHCS, [0 3MiHA BUHUKAE BHACIIIOK 3MIH XE/DKOBAHOI CTaBKH BiJICOTKA.

CraHzapT He BCTAaHOBIIFOE METO/IH, 10 3aCTOCOBYIOThCS JUIS BU3HAYEHHS CyMH, 3a3Ha4yeHol B myHkTi K3114
e), a came, 3MiHU CIIPaBEUTHBOI BAPTOCTI 00’ €KTa XSJUKYBAHHS, SIKa PO3MOAUIAETHCS Ha XCDKOBAHUH PU3HK.
SIKIIO JUTs TaKOTO OL[IHIOBAHHS 3aCTOCOBYIOTBCS CTATUCTHYHI UM 1HII METOMH ITOIIEPEIHBOTO OI[IHIOBAHH,
TO YIIPABJIIHCHKOMY ITEPCOHAJIOBI CIIiJT OUIKYBAaTH PE3YIIbTAT, SIKU IOCTaTHHO HAOIMKAETHCS IO PE3YIbTATy,
10 HOro oTpuManu OW BiJl OI[IHIOBaHHSA BCIX OKPEeMHX aKTHBIB 200 3000B’s3aHb, IO CKJIAJAIOTh 00 €KT
XeJUKyBaHH:A. HemopeyHo nmpumyckaTy, o 3MiHH CIIPaBeUTHBOT BAPTOCTi 00 €KTa XEDKYBAHHS JTOPIBHIOIOTh
3MiHaM BapTOCTi IHCTPyMEHTa X€/PKyBaHHSI.

ITynxt 89A BuMmarae, BifoOpaskaTu 3MiHy BapTOCTi 00’ €KTa XEIXKyBaHHS B OKPEMOMY PSIKY B AKTUBAX, SKIIO
Ha IEBHUM MepioA MEepeoLiHKU BiH € akTuBOM. OTXe, SKIO 00 €KT XEKYBaHHS Ha IEBHUH Iepiof
NEPEOLIHKU € 3000B’sI3aHHAM, TO 3MiHa HOro BapTOCTI BiIOOPAaXKA€THCS B OKPEMOMY DPSIKY B Mexax
3000B’s13aHb. Lle Ti okpeMi psiiku, 1m0 HaBoAAThea B MyHKTI K3114 e). Konkpernuil po3nonin Ha okpeMi
akTiBH (200 30008’ 13aHHST) HE MTOTPIOHUI.

ITynkt K3114 ) 3a3Ha4ae, 110 Hee(EKTUBHICTh BUHHUKAE TIi€I0 MipOI0, SIKOIO 3MiHa CIpaBeIMBOI BapTOCTI
00’€KTa XEeDKYBaHHS, sIKa BIHOCUTBCSA 1O XEIPKOBAHOTO PU3UKY, BIPI3HAETHCS BiJl 3MiH CIIPaBEIIMBOI
BapTOCTI MOXIAHOIO IHCTpyMEHTa XE€MKYyBaHHJ. Taka pI3HUIS MOXE BHUHHMKATH 3 KUIBKOX IPUYUH,
BKJIIOYAIOYH:

a) (akTHUHI JaTH NEPEOLIHKU BiIPI3HAIOTHCS Bl OUYIKYBaHUMX a00 OUiKyBaHI JaTHUIEPEOLIIHKU
HeperiisIarThes;
0) KOPHUCHICTh CTaTell y XE/DKOBAHOMY MOPTQeri 3MEHITYEThCSl 200 1X BU3HAHHSATIPHITUHSIETHCS;
B) JIATH TUTATEXKIB 32 IHCTPYMEHT Xe/DKYBaHHS Ta 00 €KT Xe/DKYBaHHS Pi3HI;
T) IHIII TPUYKHY (HATIPUKIIA], SKIIO KijbKa 00’ €KTIB XeKyBaHHsI IPHHOCATH NMPOLICHTHUH JTOXiJ1 32

CTaBKOO, HI)KYE OPIEHTOBHOI CTaBKH, /UIsl SIKOI BOHM MPU3HAYCHI TAKUMH, IO XCIKYIOThCS, Ta
Hee()eKTHBHICTb, 1110 BUHUKAE BHACIIJ/IOK I[LOTO, HE € HACTLILKU BEIIMKOLO, 1110 MOPTQEIb Y IIOMYy
niepecrae KBasti(hikyBaTucs 115t OOJTIKY XEIPKYBaHHS ).

Taky Hee(eKTHBHICTE® CTi1 iIeHTH(hIKYBaTH Ta BU3HABATH y IPHOYTKY UM 30HTKY.

K3125 Sk npaBuiio, epeKTUBHICTh XEIKYBAHHS MIIBUIILYBATUMEThHCS:

K3126

a) SIKIIO CyO’€KT TOCHOAApIOBaHHS CKiIajae rpadik JaT TMOramieHHs CcTated 3 pI3HUMHU
XapaKTePUCTUKAMK JIOCTPOKOBOTO IOTAIlICHHS TakK, 10 BPAXOBYE PI3HUII B XapaKTEPUCTHUII
JIOCTPOKOBOT'O TIOTALIICHHST;

0) SIKIO KUTBKICTh ctatedd y moptdeni Oinbma. SIKimo moprdenb MIiCTUTh JHIIE KijbKa CTaTeH,
IMOBIPHOIO € BIJIHOCHA BUCOKa HEE(DEKTHBHICTh, SIKIIO OJIHA 31 CTATEH JOCTPOKOBO MOralIa€ThCs
paHillie 4 mi3Hile, Hixk odikyBanocs. HaBnaku, sikio B moprdeni 0arato crateil, MoXKHa TOUHIIIIE
[POrHO3YBATH XapPaKTEPUCTHKY JOCTPOKOBOTO MMOTAIICHHS;

B) SIKIIO 3aCTOCOBAHI TMEPiOIM TEPEOIIHKH € KOPOTIIUMH (HAMPHUKIIAJ, MEPiod MEePEOIiHKN B 1
MICSIIb MOPIBHSIHO 3 3 MicsiisiMu). KopoTii nepiou nepeoiiHku 3MEHIIYIOTh BIUIUB OY/Ib-5KOT
HEBIAMOBIIHOCTI MK JJaTaMU TIEPEOIIHKK Ta TUIATEXKY (B MEKaxX IMEpiojly MepeoliHKu) 00’ eKTa
XEDKYBAHHSI Ta TAKAMH K JIaTaMU IHCTPYMEHTA XC/KYBaHHS,

T) 301IBIIYETHCS YACTOTA, 3 SIKOK KOPUTYIOTh CyMY IHCTPYMEHTA XEKYBaHHS JIJIsl BiOOpakKeHHs
3MiH 00’€KTa Xe/PKyBaHHS (HANpUKIIAd, YHACHIJOK 3MiH OYiKyBaHb IIOJI0 JIOCTPOKOBOTO
MOTaIlIeHHs ).

Cy0’€eKT roCcroiaproBaHHsI MEPIOIUUHO TIepEBipsie ePEKTUBHICTD. SIKINO MONEPEHI OIIHKN AT MEPEOIliHKA
3MIHIOIOTBCS y TIEPIOJT Bil OJTHIET IaTH, KOJIX CYO’€KT TOCIIOAPIOBAHHS OIIHIOE €(DEKTHUBHICTb, 10 HACTYITHOT,
TO BiH 00UHCITIOBATAME CyMY €()EKTHBHOCTI:

a) SIK PI3HUIIO MIXK 3MIHOKO CIPaBEIJIMBOT BAPTOCTI IHCTpYMEHTA XeKyBaHHsI (uB. NyHKT K3114 €))
Ta 3MIHOK BapTOCTI BCHOTO O0’€KTAa XCIDKYBAHHS, SIKA PO3MOIUISETHCS HA 3MIHH XEIKOBAHOT
CTaBKH BiJICOTKA (BKJIFOUAIOYH BILIMB, SKUH 3MIiHH XEJKOBAHOI CTABKH BiJICOTKA MAIOTh Ha

8 . . . .
O1HaKOB1 MipKyBaHHS IIONO CYTTEBOCTI 3aCTOCOBYIOTHCS Y TAKOMY CaMOMY KOHTEKCTI, K y Bcix MCD3.
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K3127

K3128

K3129

K3130

K3 131

K3132

MCBO 39

CIIPaBETNBY BapTiCTh Oy/Ib-IKOr0 BOYJOBAHOTO OIIIIOHY Ha JOCTPOKOBE MOTAMICHH!), 200
0) 3aCTOCOBYIOUHM HaBeJeHe naii HaOmmkeHHA. Cy0’€KT rocIiogapioBaHHs:

i) O0YHCITIOE BIJICOTOK aKTUBIB (200 3000B’s13aHb) Y KOXKHOMY MEPioJi MEPEOIiHKH, [0 HOTro
Xe/DKYBAJTH, HA OCHOBI TTONEPETHHO OIIHEHHUX JaT NEePEOLiHKH, Ha OCTaHHIO JIaTH, KOJIU BiH
NepeBipsiB PEKTUBHICTD;

iM) 3aCTOCOBYE IIeH BiJICOTOK JO CBOEI MEPErNITHYTOI MOMEPENHbOI OIIHKKH CyMH B TaKOMY
nepioji MepeoliHKy, mo0 O0YUCIUTH CyMy O00’€KTa Xe/DKyBaHHs, OCHOBaHY Ha HOro
MePerITHYTIN MOMepeTHi i OIliHII;

iii) O0YHCITIOE 3MIHY CITPABEINBOI BAPTOCTI CBOET NEPEIIITHYTOI TOIIEPEIHBOI OLIHKN 00’ €KTa
XEJUKYBAHHS, sKa PO3MOIUISETHCS HA XEDKOBAHMH PH3MK, Ta BijgoOpaskae HOro Tak, sK
3a3HaueHo y myHkTi K3114 e);

iv) BU3HAE Hee(DEeKTUBHICTb, SIKa JIOPIBHIOE PI3HUII MK CyMOIO, BU3HAYCHOIO B iii), Ta 3MIHOIO
CIIPaBEAIMBOI BAPTOCTI IHCTPYMEHTA XeLKyBaHHs (1uB. IyHKT K3114 €)).

OuiHloroun eeKTUBHICTb, CYO’€KT TOCIOJApPIOBAaHHS PO3PI3HSE IEperis] IONEPEAHbO OLIHEHUX JaT
[EPEOLIHKU ICHYIOUUX aKTUBIB (a00 3000B’A3aHb) Ta IHILIIOBAHHS HOBUX aKTUBIB (a00 3000B’s3aHb),
[IPUYOMY JIMIIE OCTaHHI HIPUBOAATH 10 HeeeKTUBHOCTI. [leperisaau nonepeJHb0 OLIHEHUX AT IEPEOLIHKU
(xpiM THX, 110 BUKJIIOUEH] BianoBiaHO 10 nmyHKTy K3121), BKitoyatoun Oyab-skuii nepepo3noaia icCHy4nx
cTaTel MiX repiolaMu, BKIFOYAIOThCS i1 4ac Meperisiiy MoNepeHbo OIHEHOI CyMH Yy Mepiojii BiJIOBITHO
1o nyHkty K3126 0) ii), a omxe, mij yac ouiHroBaHHS eekTuBHOCTI. [Ticisi BU3HaAHHS HEEEKTUBHOCTI, SIK
3a3HAYCHO BHIIE, CYO €KT TOCIOJApPIOBAHHS BCTAaHOBJIIOE HOBY IIONEPEIHIO OI[IHKY BCIX akKTHBIB (200
3000B’s3aHb) Yy KOXKHOMY TI€piOjli IEPEOLiHKH, BKJIIOYAOYM HOBI akTUBU (200 3000B’s3aHHS), 1O iX
HILIIOBAJIN BiJl Yacy OCTaHHbOI MEPEBIpKU ePEKTUBHOCTI, Ta IMPU3HAYA€E HOBY CyMY 00 €KTOM XE/PKYBaHHS
Ta HOBUH BiZICOTOK SIK BiJICOTOK Xe€KyBaHHS. Metonu, HaBeneHi B myHKTI K3126 6), nmotiM mOBTOpHO
3aCTOCOBYIOTH Ha HACTYIIHY JaTy NepEBipKU €PEeKTUBHOCTI.

BusHanHs crarteil, siki nepBicHO Oynu B rpadiky Ha mepioj NMEpeoIiHKH, MOYKHA NMPUITUHATH BHACHITOK
JIOCTPOKOBOT'O TIOTAllICHHS paHillle OYiKyBAaHOI'O CTPOKY ab0 ChHcaHb, CHPUYMHEHHX 3MEHIICHHSIM
KOPUCHOCTI Yu mpojaxeM. SIKIIO 1ie BiIOyBa€ThCs, TO CyMy 3MIHM CHPaBEAJIUBOI BaPTOCTI, BKIIOUCHY B
OKpEMHUH PSJIOK, TIPO sIKUi 11eThes B MyHKTI K3 114 €), 1110 noB’si3aHa 3i cTaTTero, BU3HAHHS SKOI IPUITUHEHO,
CIIiJI BUKJIFOYATH 31 3BITYy MpO (D iHAHCOBMH CTAH Ta BKJIIOYATH Y NMPHOYTOK 4YM 30MTOK, 110 BUHUKAE BiJ
MIPUITMHEHHS BU3HAHHSI CTATTI. 3 L€ METOK Tpeba 3HaTH repiofl (epion) MepeoLiHKy, Ha sKi 3a rpadikoM
MpUIIaaia CTaTTsl, BA3HAHHS SIKOi MPUITMHUIIOCS, OCKIIBKHM BiH BU3HAua€ repiof] (1epiou) nepeoriHkm, 3
SIKMX i1 CJTIJT BWJIYYHTH, @ OT)KE CyMY, SIKY CITiJ| BUJIYYUTH 3 OKPEMOTO PsAKY, 3a3HaueHoro y nmyHkri K3114 e).
Konu BU3HAHHS CTATTI NMPUITUHIETHCS 1 SKIIO0 MOKHA BU3HAYUTH, B SIKMH mepio 11 Oyno BKJIOYEHO, il
BHKJIFOYAOTh 13 1ILOTO Nepiofy. SIKIo Hi, 11 BUIy4aroTh 3 HAUTIEPIIOTro NEepioy, SKIIO MPUITHHCHHS BU3HAHHS
OyJI0 HACJIIJIKOM JIOCTPOKOBOT'O TIOTAIICHHS BUILIOTO, HIK O4iKyBaHE, a00 PO3MOJUIAIOTh HA CUCTEMATHYHIN
Ta pallioHaJbHIi OCHOBI Ha BCI MEPiO/v, IO MICTUIM CTATTIO, BU3HAHHS SIKOT IPUITUHUIIOCS, SIKIIO CTATTIO
MPOJIAHO YH 11 KOPUCHICTH 3MEHIIIMIIACS.

Kpim Toro, Oynb-sika cymy, 1MoB’si3aHy 3 KOHKPETHAM MEPiof0M, BU3HAHHS SIKOI HE MPUITMHKUIIOCS, KOJIH TIePioj
3aKIHYY€EThCS, BU3HAIOTH Y MPUOYTKY UM 30UTKY Ha TOi 4ac (uB. MyHKT 89A). Hanpukiaa, npumycTumo, mo
Cy0’€KT TOCIO/ApIOBaHHS CKIajae rpadik crareil Ha TpU MEpioau MepeoliHKH. [Ipu mornepeaHboMy
MepenpU3HAYCHHI 3MIHOO CIPABEUIMBOI BAPTOCTI, BIZIOOPAKEHOIO B OKPEMOMY PSJIKY 3BITY PO (piHAHCOBUI
craH, OyB aktuB y 25 BO. Llg cyma BimoOpaxae cymu, 1110 BiHOCATBCS 10 mepioaiB 1, 2 Ta 3 y po3mipi,
Bixnosigno, 7 BO, 8 BO ta 10 BO. Ilix yac HacTylmHOro mepenpu3HavYeHHs aKTHUBH, 10 BIHOCATHCS 0
niepiony 1, Oysu peasnizoBaHi abo niepeHeceHi y rpadik Ha inm nepiogu. Omke, 7 BO npunuHAOTH BU3HABATH
B 3BiTI 1Ipo (piHAHCOBMI CTaH Ta BU3HAKOTH y MpUOYTKY uH 30uTKy. Ternep 8 BO ta 10 BO BimHOCSTBCH,
BiANOBiAHO, 110 niepioniB 1 Ta 2. [Totim (32 moTpeOu) KOPUTYHOTh Iii MEPiOH, M0 3AJTUIIIINCS, HA 3MIHU
CIpaBeIMBOI BapTOCTI, K onucaHo B myHKTi K3114 e).

SIK MOSICHEHH T BUMOT TTOTICPE/IHIX ABOX ITYHKTIB, TIPUITYCTIMO, 1110 Cy0 €KT rOCMOIapIOBaHHS CKIIaZaB rpadik
AKTHBIB, PO3IMOJUISIOYM BiJICOTOK MOpTQeNns Ha KOXKHIH mepioa mepeouiHkd. [IpuIrycTUMO TakoX, IO
3arianoBado 100 BO Ha kokHu# 3 mepiux ABoX nepiofiB. Konu 3akiH4yeThCsl CTPOK Mepioy MepeoliHKH,
aktuBH cymMor0 110 BO npunuHsOTH BU3HABATH BHACIIZIOK OYiKYBAHOTO Ta HEOUIKYBAHOI'O JIOCTPOKOBOTO
roramieHHs. Y 1[bOMY BUIAJIKY BCIO CYMY, III0 MiCTHJINCSI B OKPEMOMY PSIKY, 3a3HaueHOMY B myHKTI K3114
e), 1 sika MOB’s3aHa 3 TIEPIIUM TEPiOJIOM, BUKIIOYAKOTh i3 3BiTY Mo (iHaHCOBHIA cTaH 1uitoc 10 BiICOTKIB
CYMH, sIKa TIOB’si3aHa 3 APYTUM TIEPioIOoM.

SIKIo cyMy XemKyBaHHS MPOTATOM Mepiofy 4Yacy MEpeomiHKH 3MEHIIYIOTh 03 MPUITHMHCHHS BH3HAHHST
TIOB’S3aHUX 3 HEIO aKTUBIB (200 3000B’S3aHB), CyMy, BKIIOUCHY B OKPEMHH PAMOK, 3a3HAUCHHUHN Y IMTyHKTI
K3114 e), i noB’s13aHy i3 3SMEHIICHHSIM, CIIiJ{ aMOPTU3yBAaTH BiAMOBIAHO 0 MYHKTY 92.

Cy0’€eKT rocrofaproBaHHs MOXKe Oa’kaTH 3aCTOCOBYBATH i JIXiJl, ycTaHOBIeHHH! y myHKTax K3114-K3131 mo
MOPTQETHHOrO XeMKYBaHHS, SIKE paHilie 00JIIKOBYBAJH K XePKYBaHHS TPOIIOBHX ITOTOKIB BiNOBIIHO 10
MCBO 39. Takuii cy0’€KT TOCIIOJAPIOBAHHS BiJIMOBUTHCS BiJl MOMEPETHHOTO TPH3HAYCHHS XEIKYBaHHS
TPOLIOBHX MOTOKIB BiIMOBiMHO 10 MyHKTY 101 T) Ta 3acTocoByBaTHME BUMOTH, 3a3Ha4eHi B IIbOMY MYHKTI.
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MCBO 39

BiH Takox Nepenpu3HAuNTh XC/PKYBAHHSA SK XC/UKYBaHHS CIIPaBEIIMBOI BApPTOCTI Ta 3aCTOCOBYBaTHME
MePCIIeKTHBHO MiJXiJ, ycTaHOBIeHHH y myHkTax K3114-K3131, 1o mopamsmmx o0IiKOBHX MEPiofiB.

Iepexiani mosioxkenns (mynkru 103-108B)

K3133

25

Cy0’ekT TOCIOApIOBAaHHS MII NPH3HAYUTH IPOTHO30BAaHY BHYTPINIHEO TPYIOBY OIEpamlilo 00’€KTOM
XEJUKYBAHHS HA ITOYATKy PIYHOrO Tepiofy, mo moduHaeThes 1 cigas 2005 p. abo misHime (4u, 3 METOH0
nepepaxyHKy IOpIBHSUIBHOI iH(opMalii, modaTtky HOpIBHAIBHOIO IIEepiofy paHime miei natw), npu
XeJUKYBaHHI, sike KBai(iKyBayocs O1 U1t 00Ky XeIDKYBaHHS BiIIOBIIHO 10 boro CtaHmapry (i3 3MiHamMu
BHACJIIIOK OCTAaHHBOTO pedeHHs B IyHKTI 80). Takuii cy0’€KT rocroaproBaHHs MOXKE BHKOPHUCTOBYBATH 1€
TIPU3HAYCHHS JUIS 3aCTOCYBaHHS OOJIIKY XC/DKYBaHHS B KOHCONITOBAaHWX (DIHAHCOBHMX 3BITaX 3 IOYATKY
pigHOrO Iepiony, mo mounHaeTbes 1 cigns 2005 p. abo misHime (abo 3 MOYATKy MOPIBHAIEHOrO Iepioxy
pasiie miei natn). Takomy cy0’€KTOBI rOCIOAPIOBAHHS CITiJl TAKOXK 3acTocoByBaT myHKTH K399A Ta K3996
3 IIOYaTKy PiUHOro mnepiony, o nounHaerbes 1 ciunsg 2005 p. abo nisuime. IIpoTe, BiANOBIAHO 10 IIYHKTY
108b, ifomy HemoTpiOHO 3acTocoByBaTH IyHKT K399b 1m0 mopiBHSIBHOI iH(oOpMarii 3a mepiomw, oo
BiOy/HCs paHille.
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