MC®3 13

MixnapoaHuii cTanaapt ¢piHaHcoBoi 3BiTHOCTI 13

Ouinka cnpaseonugoi eapmocmi

Mera

Heit MC®3:
a)  BHM3HA4A€ CNPAgeonusy 6apmicmy;

6) wmicrute B ogHomy MC®3 KOHUENTYaJIbHY OCHOBY ONiHIOBAHHS
cIpaBeJIMBOI BAPTOCTI; Ta

B) BHMAara€ po3KpuBaTu iHopMalil0 NpPo OWIHKHM CHpPaBeNIUBOL
BapToCTi.

CrpaBeiiBa BapTiCTh — Lie PUHKOBA OLIHKA, a HE OLIHKA 3 ypaxyBaHHIM
criengiku cyd'ekTa rocrofaproBanHs. [l JeSKUX aKTUBIB Ta 3000B’s3aHb
Moxe OyTH puHKOBa iH(popMallist ab0 pHHKOBI onepalii, iHpopMmaris npo ski
€ Bigkpuroro. [t iHIIMX aKTHBIB Ta 3000B’A3aHb MOXKE He OyTH PHHKOBOL
inpopmarii abo pUHKOBUX oreparwiid, iHpopmamis Mpo sIKi € BiAKPUTOIO.
Ipore mera oOLiHKM crpaBeUTMBOI BapTOCTi B 000X BHUIaAKax OJHAKOBA —
BH3HAYHTH L[iHY, 3 KOO BifOyBanacs 0 36uuatina onepayis IpONaxy aKTUBA
yu rniepenadi 3000B’S3aHHS MUK yYacHuKamu punky Ha JaTy OLIHKH 3a
HUHIIIHIX PUHKOBUX YMOB (TOOTO, 6uxiOHY yiHy HA JAaTy OLIHKU 3 TOYKU 30pY
y4acHHKa PUHKY, KU YTpUMYe akTUB a00 Ma€e 3000B’A3aHHS).

SKmo 1iHAa Ha iAEHTHYHUH akTUB abo 3000B’s3aHHS HE € BIAKPUTOIO,
Cy0'eKT TOCIOIAPIOBAHHS OLIHIOE CIPABEJIMBY BapTiCTh, KOPUCTYIOUHUCH
IHIIMM ~ METOZIOM  OLIHIOBAaHHS, SKHH  MAaKCHMi3ye  BHKOPUCTaHHSI
BIJIIOBITHUX GIOKpUMUX 6XiOHUX OaHux Ta MIiHIMI3ye BHUKOPUCTAHHS
sakpumux 6éxionux oanux. OCKiJIbKH CIpaBeJIMBa BapTiCTh — II€ OLIHKA Ha
OCHOBI JJAHUX PHHKY, TO 1i OL[HIOIOTH, BUKOPUCTOBYIOUN MPUIYIICHHS, SIKi
BUKOPUCTOBYBAIM O YJYaCHHKM PHUHKY, CKJIQJAlOud LiHy akTtuBa abo
3000B’sI3aHHS, B TOMY YHCIi MPHIIYIICHHS PO PU3MK. BHACIIZIOK LBOro
HaMip Cy0'eKTa TOCIOJAPIOBAHHS YTPUMYBAaTH AaKTHB a0O IOTacHTH YH
IHIIMM YMHOM BUKOHATH 3000B’sI3aHHs HE € JOPSYHUMHU NPH OLIHIOBaHHI
CIpaBeJIMBOI BAPTOCTi.

BusHaueHHss COpaBeTUBOI  BapTOCTI  30CEpeKEHE HAa aKTHBax Ta
3000B’s13aHHSIX, OCKIJIbKM BOHH € OCHOBHUM IIPEAMETOM OOJIKOBOI OI{HKH.
Ho toro x, meit MC®3 cmiig 3acTOCOBYBaTH A0 BIACHHX IHCTPYMEHTIB
Karmitainy cy0'eKTa rocroiaproBaHHsI, OLiHEHNX 3a CIPaBEJIMBOIO BaPTICTIO.
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Cdepa 3acTocyBaHHs

5

Heii MC®3 3acrocoByerhes, koaum inmmii MC®3 Bumarae a6o
J03BOJISIE CKJIAAATH OLIHKH CIPaBeIIMBOI BapTOCTi a00 pPO3KpHUBATH
ingopmaniro mpo omiHkH cnpaBeAINBOI BApTOCTi (Ta Taki OMiHKH, sIK
CIpaBelIMBa BapTiCTh 32 BHPAXyBaHHSAM BHTPAT Ha MNPOJaX, Ha
OCHOBi cmpaBeaIMBOI BapTocTi ad0 po3kpuTTs indopmauii mpo Taki
OLiHKM), 32 BUHATKOM 32a3HAYEHOr0 B IMYHKTax 6 Ta 7.

OriHka Ta BUMOTH pO3KpHUTTs iH(popManii, BuknaneHi y npomy MC®D3, ne
3aCTOCOBYIOTBCS 10

a)  omepamii, IIaTix 3a SKAMHA 3/ CHIOETHCS Ha OCHOBI aKIii y Mekax
cepu 3acrocyBanas MCD3 2 “Ilnamixc na ocnosi akyii”;

0) omepamii opeHmMm y Mexax cdepn 3acrocyBanHs MC®D3 16
“Openoa”; Ta

B)  OIIHOK, sIKi Jemo MOmiOHI 1O CIpaBeIIMBOi BapTOCTi, aje He €
CIIpPaBEe/UIMBOIO0 BAPTICTIO, TaKWX $IK 4YHCTa BapTICTh peanmizalii B
MCBO 2 “3anacu” abo Bapricte mpu BukopucranHi B MCBO 36
“3Mmenuienss KOpucHocmi akmusie”.

Poskpurts inpopmarii, mo Bumararothes uM MCOD3, He BHMararorbes
JAJIs:

a)  aKTHUBIB NPOrpamH, OL[IHEHHX 3a CIPAaBEIINBOIO BAPTICTIO BiJNOBIAHO
1o MCBO 19 “Bunnamu npayienuxam’;

0) iHBecTHLId mpOrpaMu MEHCIHHOro 3a0e3ledeHHs, OL[iHEHHX 3a
cripaBeIMBOI0 BapricTio BianmoBinHo n1o MCBO 26 “Oénik ma
36IMHICIMb WOOO NPOSPAM NEHCIUHO20 3abe3nedents’; Ta

B)  aKkTWBIB, sl SIKMX CyMa O4YiKyBaHOTO BIiALIKOAYBaHHI — L&
ClIpaBe/UIMBa BapTiCTh 3a BHUPaxyBaHHAM BHUTpaT Ha BHOYTTS
Biamnosinxo 1o MCBO 36.

KoHrenryansHa OCHOBAa OI[HKHM CIPAaBeUIMBOI BAapTOCTi, BHKIAACHA Yy
upomy MC®3, 3acTOCOBYETHCSI K A0 MEPBICHOI, Tak 1 Ul MOJAIIBIIOL
OLIHKH, SKIIO CIpaBeUTMBA BAapTiCTh BHMAra€rbCsi ab0 I03BOJSETHCS
inmMu MCO3.
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Bu3nauyeHHsl cipaBeJINBOI BAPTOCTI

eit MC®3 Bu3Hauae crnpaBeIINBY BapTicTh sIK IiHY, sika Oyi1a 0
OTPHMAaHa 32 MPOJAK AKTHBA, 200 CIIaYeHa 3a nepegavy 30008’ I3aHHSA
y 3BHYAiiHili onepanii Mi>k yJacCHUKaMH PHHKY HA AaTy OLiHKH.

B mynkTi B2 omrcaHo 3araibHU MiAXia A0 OMIHKA CIIPABEITUBOI BAPTOCTI.

AKTHB 200 3000B’s13aHHA

Ouinka cnpaBeJMBOI BapTOCTi — Lie OIHKA KOHKPETHOr0 akTHBa a0o
30008’s3aHHA. ToMmy, OLIHIOIYM CHPABELIUBY BapTiCTb, Cy0'€KT
rOCIoJapIOBaHHsl Ma€ OpaTH 10 yBaru Ti XapaKTepHCTHKH aKTHBa a0o
3000B’sI3aHHS], IKi YJACHMKH PHHKY B351JIM 0 10 yBaru, BU3HAYAI0YH IiHY
akTHBa 200 3000B’S13aHHSA Ha ATy OLIHKH. JI0 TaKMX XapaKTepHCTHK
HaJIeKaTh, HANIPUKJIA], TAKi:

a)  CTaH Ta Micue pO3TAlIyBAHHS AKTHBA; Ta

0) o0MeKeHHsl, SIKII0O BOHH €, HA Mpogak a00 BHKOPUCTAHHS
aKTHBA.

BruuB Ha OLIHKY, [0 BUHHKA€ BHACIIZOK IEBHOI XapaKTEPHCTHKH, Oyme
PI3HHM 3aJIe)KHO BiJ] TOrO, SK Taka XapakTepucTuka Oyima OM BpaxoBaHa
yYaCHUKAMHU PUHKY.

AKTHBOM 200 3000B’sI3aHHSIM, OLIHEHHUM 3a CIIPaBEIUTMBOIO BAapTiCTIO, MOXE
Oyt abo:

a) Okpemuil akTHB a0o0 3000B’si3aHHS (HANpUKIAA, (iHAHCOBHIA
IHCTpyMEHT abo HeiHaHCOBHI aKTHB); 200

6) rpymna akTuBIB, rpyna 3000B’s13aHb ab0 Tpya akTUBIB Ta 3000B’s13aHb
(HanpuKIa, OANHMUIIS, sIKa TEHEePYE IPOLIOBI KOIITH, a00 Oi3Hec).

Te, un € akTuB ab0 3000B’s13aHHSI OKPEMUM AKTUBOM YH 3000B’s3aHHSM,
IPYIOI0 aKTHBIB, IPYIOI0 3000B’13aHb YU IPYIOI0 aKTHBIB Ta 3000B’s3aHb
Uil IiIeld Bu3HaHHS ab0 PO3KPHUTTS iHpOpMamii, 3aJeXuTh Bif HOro
o0unuyi  obniky. OpuHug OOMIKy JJisl aKkTUBa YH  3000B’s3aHHS
BU3HAYAEThCs BianoBinHo 10 MC®3, skuit Bumarae abo J03BOJISIE OL[HKY
CIpaBeITMBOI BApTOCTi, 3a BUHATKOM IependadeHoro y ubomy MCD3.
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Onepauis

Oninka copaBefJMBOi BapTOCTI INPUNYCKAaE, [0 AaKTHB a0o
3000B’s13aHHST  OOMIHIOETHCSI MiK YYACHHKAMH PHHKY Yy 3BHYAHIN
onepauii Mpoga:ky akTHBa a6o mepenadvi 3000B’si3aHHSI HA JATy OUIHKHU
32 MOTOYHHUX PUHKOBHX YMOB.

Ouninka crnpaBeIIMBOI BapTOCTi NMPHUIIYCKAE, IO ONeEpamiss MPOAAKy
aKkTHBa a0o mepegadyi 30008’ si3aHHs Big0yBaeTbcs a6o

a)  HA OCHOGHOMY pUHKY ISl IOT0 AKTHBA a00 3000B’sA3aHHs; 200

0) 3a BiACyTHOCTI OCHOBHOTO PHHKY — HA HAUCHPUAMAUBIUIOMY
PUuHKy ISl 1bOT0 aKTHBa a00 3000B’A3aHHS.

Cy0'ekTOBI  rocriofiaploBaHHsi He TMOTPiOHO 3fiiicHIOBaTH  BceOidHe
JOCIIJDKEHHST YCiX MOXJIMBUX PHWHKIB, 100 BH3HAYWTH OCHOBHHMH PHUHOK
a00, 3a BIJICYyTHOCTI OCHOBHOTO PHHKY, HAHCIPUSTIUBIIINNA PUHOK, aie BiH
Mae B3SATH JIO0 yBarW BCIO iHpOpMaIilo, SKy MOXHa OTpUMaTH. 3a
BIZICYTHOCTi CBiJJYCHb HAa KOPHCThH MPOTHJIEKHOIO IMOJNIOKCHHS, PUHOK, Ha
SKOMY CYyO'€KT TOCIOJAPIOBaHHs, SK IPaBWIO, 3IHCHIOE OIepalnio
MpoJaxy akThBa abo mepenadi 3000B’s3aHHsS, MPUIMAETHCS 32 OCHOBHHUI
pUHOK abo, 3a BIJCYTHOCTI OCHOBHOTO PHHKY, 3a HAWCIPHATIMBIMINN
PHHOK.

Skmwo s aktuBa abo 3000B’S3aHHS € OCHOBHMI PHHOK, TO OLIHKA
CIpaBeUTHBOI BAapTOCTI NPEICTABISIE LiHY Ta TAKOMY PHHKY (HE3aJIeKHO Bif
TOro, YM L 1iHa € Oe3MmocepeIHbO BiIKPUTOO, Y Ti OLIHKY OTPHMaHO 3a
IHIIMM METOJIOM OLIHIOBAaHHs), HaBiTh SKIIO I[iHA HA IHIIOMY PHHKY €
MOTEHIIIHO OLIBII COPUSTIMBOIO HA ATy OLIHKH.

Cy0'eKT rocrogaproBaHHs IOBUHEH MaTH [OCTYI IO OCHOBHOro (abo
HAWMCIPHUATIUBILIOr0) pUHKY Ha nary ouiHkd. OCKiJIbKH pi3HI CyO'€KTH
rocIoZiaproBaHHs (Ta 0i3HecH y IMX Cy0'eKTaxX rocroIaploBaHHs) 3 PI3HUMHU
BUJIaMH [isUTBHOCTI MOXYTh MaTH JIOCTYII 0 Pi3HHX PHUHKIB, TO OCHOBHHUI
(abo HaWCpUATIMBIIINI) PUHOK IJIsl OAHOTO H TOro > akTHBa abo
3000B’s13aHHST MOXKEe OYyTH Pi3HUM IJIsI Pi3HUX CYO'€KTiB TOCIIOJapIOBAHHS
(ta GizHeci y mmx cyO'ektax rocrmomaproBaHHs). Tomy ocHoBHuil (a6o
HAWCIIPUATIUBIMINN) PUHOK (i, OTXKE, YUYACHHKIB PHHKY) PO3TJSIIAETHCS 3
morjsiy cy0'ekTa rOCHOJApIOBaHHS, IO mependadae BiAMIHHOCTI Mix
cy0'eKTaMu rOCOAPIOBAHHS 3 PI3HUMH BHIAMU AisUTHHOCTI.

Xo4a cy0'eKT TOCHOOAPIOBAaHHsS I[OBMHEH MAaTH JOCTYI 10 PHHKY, HE
MOTPiOHO, 1100 CYD'€KT TOCTIOAAPIOBAHHS MIr MPOIABATH MIEBHUIT aKTHB ab0
nepeiaBaTH MeBHE 3000B’s13aHHS Ha ATy OLIHKH, aOW MaTH 3MOT'y OL[IHUTH
CIpaBe/IMBY BapTiCTh HA MiJCTaBi I[IHA HA TAKOMY PHHKY.

HaBith SIKIIIO HEMa€ BiIIKPUTOrO PUHKY, 00 HaAaTH iH(GOPMAIIO MPO
LIHOYTBOPEHHsI CTOCOBHO TMPOJAXYy aKTHBa abo mepemadi 3000B’s3aHHS Ha
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JIaTy OLIHKM, OLiHKa CIPaBeIMBOI BAPTOCTI MA€ MPHITYCKATH, IO OIeparlis
BiOyBa€ThCS HA TaKy JaTy, PO3TIIHYTa 3 HOIVIAY YJacHUKA PHHKY, SIKHI
yIpuMye akTHB abo Mae 3000B’s3aHHA. Taka ysBHA omepamis CTBOPIOE
OCHOBY [UIS OILIHIOBaHHS I[IHM TpoJaxy aktuBa abo mepenmaui
30008’ s13aHHS.

Y4acHUKHU PUHKY

Cy0'eKT rocnogapioBaHHsI OI[iHIOE CIIPaBeJIMBY BapTicTh aKTHBa a0o
3000B’s13aHHs, KOPHCTYIOYHCH NPUTYEHHSIMH, SIKHMH
KOpHCTYBaJMcsl 0 yYaCHHKH PHHKY, CKJIaJal0ouM LiHy akTHBa a0o
3000B’s13aHHSI, TA NMPHIYCKAIOYH, 10 YYACHHKH PHHKY MilOTb y CBOiX
eKOHOMIYHUX iHTepecax.

VY mporteci GopMyITIOBaHHS TaKHUX MPUITYIIEHb Cy0'€KTOBI TOCIIOJapIOBAHHS
He MOTpiOHO ineHTH(]IKYyBaTH KOHKPETHHUX YYacHHMKIB pHHKY. Panrue,
Cy0'eKT TOCIIOAAPIOBAHHS Ma€ BU3HAUUTH XapaKTEPUCTUKH, SIKi BUPI3HAIOThH
YYacHHKIB PHUHKY 3arajoM, BPaXOBYIOUM YHHHMKH, XapaKTEPHI ISl BCHOTO
TiepesigeHoro Jai:

a)  akTuBa abo 3000B’s3aHHS,;

06) ocHOBHOro (a00 HaWCHPUSTIMBIIIOIO) PUHKY JUIS LBOrO aKTHBA YU
3000B’s13aHHSL; TA

B)  YYacHHUKIB PHHKY, 3 SKUMH CYyO'€KT TOCIIOJApIOBaHHs 3ifiCHHB O
OMepaLliio Ha TAKOMY PHHKY.

Hina

CnpaseyimBa BapTicTh — Le LiHa, Aka OyJa 0 oTpUMAaHa 3a NMPOJAK
aKkTuBa a00 cIJIayeHa 3a nepeaavy 3000B’si3aHHS y 3BHYaliHii onmepauii
HAa OCHOBHOMY (200 HaiicnHpMAT/IMBIlIOMY) PUHKY Ha JaTy OLIHKH 3a
NOTOYHMX PUHKOBMX YMOB (TOOTO BUXigHA LiHA), He3aJIe’KHO Bix TOro,
4YH CHOCTepiraeTbesi Taka INiHa Oe3NocepeJHLO, 4YM OLiHeHa 3a
J0IIOMOT 010 iHIIIOr0 MeTOy OLiHIOBAHHSI.

Liny Ha ocHOBHOMY (200 HaNCHOPHUSATIMBIIIOMY) PHHKY, BUKOPHCTAHY IS
OLIHKM CIPaBeJJIMBOi BapTOCTi akTuBa abo 3000B’s3aHHs, HE CIiJ
KOpUT'YBaTH 3 ypaxyBaHHSAM eumpam Ha onepayilo. Burpatu Ha omnepauito
00I1iKOBYIOTh BigmoBigHo 10 iHmmx MC®3. Burtparu Ha omepailito He €
XapaKTEePUCTUKOI0 aKTHBAa YU 3000B’s3aHHS; P, BOHH € XapaKTepPHUMHU
Uit omepamii Ta Oyayrh pI3HUMH 3alie)KHO BiJl TOro, sIK CyO'eKT
TOCIIOIAPIOBAHHS 3/1iICHIOE OMEPAIiio 3 aKTUBOM Y1 3000B’ I3aHHSIM.

BuTparu Ha onepalliro He BKJIIOYAIOTh TPAHCIIOPTHI BUTpaTH. SIKIIO Miciie
pO3TaNIyBaHHS € XapaKTePUCTHKOI aKTHBA (HATIPUKIAM, y BUMAIKY, SKIIO
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e TOBap), HiHy HAa OCHOBHOMY (a00 HaHCIIPUATIMBIIIOMY) pHUHKY
KOPUTYIOTh 3 ypaxyBaHHSM BUTPAT, SIKIIO BOHU €, SKi Oyiau O OHECeHi st
TPAHCIIOPTYBaHHS aKTHBa 3 HOro IMOTOYHOTO MICIl PO3TAIIyBaHHS JI0
PUHKY.

3acTocyBaHHS /10 He(piHAHCOBUX AaKTHBIB

HajiBurignime ta Halikpale BUKOpUCTaHHSA HediHaHCOBUX
aKTHBIB

Ouninka cnpaBelIuBOi BapTOCTi He(IHAHCOBOrO0 AKTHBA BPAaXOBYE
30AaTHICTh YYaCHUKA PMHKY IeHepPyBATH €KOHOMiYHI BUIOAW HLLISAIXOM
Haeu2iOHiWI020 Mma HAUKPawj020 BUKOPUCTAHHS aKTHBA a00 LLISIXOM
NMPOAKy HOro iHIOMY y4aCHHMKOBi PHHKY, SIKHI BMKOPHCTOBYBaTHMe
Leil aKTUB HaliBUTiHilIe Ta Halikpale.

HaiiBurignime Ta Haiikpamie BHKOPHUCTaHHA He(IHAHCOBOIO —aKTHBA
BpPaXxOBYe TaKe BHKOPDHUCTaHHA akTuBa, sKe € (I3HYHO MOXIIMBUM,
IOPUANYHO JT03BOJICHNM Ta ()iHAHCOBO OOIPYHTOBAaHHM, a CaMe:

a)  BHUKOpUCTaHHsi, sKke € (I3MYHO MOXJIMBUM, BpaxoBye (i3uuHi
XapaKTEepUCTUKH aKTUBA, sIKi Oysu O B3STi 10 yBaru y4aCHUKaMH PUHKY
NpY BH3HAYEHHI LIHM aKTHBa (HaNpUKIAJ, MiCLe PO3TalryBaHHS abo
po3Mip 00’€KTa BIACHOCTI);

0) BHKOPHCTaHHS, SIKC € IOPUIMYHO [O3BOJICHHM, BPAaxOBYe OyIb-sKi
IOpUINYHI OOMEKEHHSI Ha BUKOPHCTAHHSI aKTUBA, sIKi Oynu O B3ATi 10
yBaru y4aCHHKaMH PUHKY NPH BU3HAYCHHI LiHM aKTHBa (HANPUKIAL,
PEryIIOBAaHHS 30HYBaHHS, 1110 3aCTOCOBYETHCS 0 00’ €KTa BIACHOCTI);

B)  BHUKODHCTaHHs, sike € (DiHAHCOBO OOIPYHTOBAaHUM, BpAaXOBYE, YU
reHepye BHUKOPHCTAHHS aKTHBA, sKe € (I3HYHO MOXIUBUM Ta
IOPUAMYHO JI03BOJIGHHM, aJEKBATHHW [OXiZ ab0 TpOIIOBI HOTOKU
(BpaxoByrouM BapTICTh MEPETBOPEHHS aKTHBA I  TAKOro
BUKOPUCTAHHS) JUIi OTPUMAHHS IHBECTHILUHHOrO [OXOXy, SIKHUI
YYaCHUKM pPUHKY BHMarand O Big iHBECTHLIi y Takuil aKTWB,
BKJIA/ICHOI JUISl TAKOT'O BUKOPHUCTaHHS.

HaiiBurignime Ta HalKpanle BHKOPHCTAHHS BH3HAYAETHCS 3 MO3MLIT
YYaCHHUKIB PHUHKY, HaBITh SIKIIO CY0'€KT TOCIOAApIOBaHHS Mae HaMip
BHKOPHCTOBYBATH aKTHB iHIINM YHHOM. [IpoTe, BBXKAETHCS, 10 HUHIIIHE
BUKOPUCTAHHSI CY0'€KTOM TOCIOAApIOBaHHs He(hiHAHCOBOIO aKTHWBa €
HAWBUTIHIIINM Ta HalKpamyM, OKPIM BHIMAJKiB, KON PUHOK a0 iHIIi
YUHHAKH AAIOTh MiZCTABU BBAXATH, IO iHIE BHKOPHCTAHHS YIaCHUKAMH
PHHKY 301IbIIHIIO 6 10 MAKCUMAJIBHOI BAPTICTh aKTHBA.
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[[{o6 3axuCTUTH CBOIO KOHKYPEHTHY IIO3MIliI0, a00 3 IHIIMX NPHUYHH,
Cy0'eKT TOCTIOHApIOBaHHA MOXKE MaTH HaMip HE BHKOPHCTOBYBATH
npuadaHui He)iHAHCOBHH aKTHB aKTHBHO, a00 K BiH MOXKE MaTH HaMip He
BHKOPHCTOBYBATH aKTUB HAWBUTiHIIIE Ta Halikpaie. Hanpukian, e Moxe
OyrM y BUNAAKYy HpUIOAHOTO HEMaTepialbHOTO AaKTHBa, SKHUH Cy0'eKT
TOCIIOZIAPIOBAHHS  IUIAHYE  BUKOPHUCTOBYBAaTH 3  METOIO  3aXHCTY,
MEepeIIKo/KAloYN  IHIIMM ~ KopucryBaTHcss HuM. OpjHak, cy0'ekT
TOCIIOZIAPIOBAHHS Ma€ OI[IHIOBaTH CIIPAaBEIJIMBY BapTiCTh HediHAHCOBOTO
aKTHBA, NPUITYCKAIOYH IOro HaWBHTiAHINIE Ta HaWKpamie BUKOPHUCTaHHS
Y4aCHUKaMH PUHKY.

IlepexymoBa ouinku 151 He(piHAHCOBUX aKTHBIB

HaiiBurigHinie Ta Halikpaie BUKOPUCTAHHS He)iHAHCOBrO aKTHBA BU3HAYAE
MepeyMOBY OILIHKH, BHKOPHCTAaHY IUISl OLIHKH CIIPAaBEUTMBOI BapTOCTi
aKTHBa, a caMme:

a) HaWBMTIiAHINE Ta HalKpalle BHUKOPHCTAaHHS He(iHAHCOBrO aKTHUBA
MOXXe 3a0e3MEeYNTH MaKCHMAJbHY BapTiCTh I YYaCHHKIB PHHKY
3aB/ISKH HOr0 BHKOPHUCTAHHIO Y TMOEAHAHHI 3 IHIIMMH aKTHBAMH SIK
rpyny (BCTQHOBJICHOro abo iHIIUM YHWHOM 3KOH(QIrypOBaHOTO JUISt
BUKODUCTaHHA) ab0 y TO€JHAaHHI 3 IHIIMMM AaKTHBaMH Ta
3000B’s13aHHAME (HaNpUKIa[, Oi3HeC).

0] SIkio HalBUriAHIIIE Ta Hafikpalle BUKOPHCTAHHS aKTHBA — I1e
BHKOPUCTAHHs aKTHBa y IOEIHAHHI 3 iHIIMMHU aKTHBaMH abo
3 {HIIMMH aKTHBaMH Ta 3000B’S3aHHSAMH, TO CIIPABEMIHBA
BapTICTh aKTHBA — 1€ L[iHa, sika Oyaa O OTpHUMaHa y HUHINIHII
omeparii 3 Npojaxky akTHBa, 3a MPHUITYLICHHS, IO aKTHUB
BHUKOPHCTOBYBAaTHMETHCS 3 1HIIMMH aKTHBaMH 200 3 IHIIUMHU
aKTUBaMHM Ta 3000B’S3aHHAMHM Ta IO 1[I aKTHBH Ta
3000B’s3aHHS  (TOOTO JOMATKOBI O HBOrO AaKTHBH Ta
MOB’sI3aHi 3 HUM 3000B’s3aHHs) OyOYTh JOCTYHHHUMH IS
YYaCHHKIB PHHKY.

(ii) 3000B’43aHHs, TOB’sI3aHI 3 AKTHMBOM Ta 3 JOJATKOBHMH
aKTHBaMH, BKJIIOYAIOTh 3000B’s3aHHsA, sIKi  (iHAHCYIOTh
poboumii Kamitayn, ane He BKIOYAIOTh 3000B’s3aHHS,
BUKOpHUCTaHi uisi (hJiHAHCYBaHHS aKTHBIB, 0 HE BXOMATH 10
JIAHOI TPYITH aKTHBIB.

(i)  IlpunymenHs  mpo  HaiBUTigHINIE  Ta  HaWKparie
BUKOPDHCTaHHS  He(iHaHCOBOrO  aKkThBa  Mae  OyTu
MOCNMIZIOBHAM JIsi BCIX AaKTUBIB (ISl SIKUX JOpEYHE
HaWBHUTIHIIIIE Ta HaMKpalle BUKOPUCTAHHS) TPYIU aKTHUBIB
a0 rpynu akTHBIB Ta 3000B’s3aHb, y SKId aKTUB
BHKOPHCTOBYBATHMETHCSL.
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6) HaiiBurignime Ta HalKpamie BUKOPHCTaHHS HE(iHAHCOBTO aKTHUBA
MOXe 3a0e3MeUNTH MaKCUMAaJIbHY BapTiCTh IS YYACHUKIB PHHKY Ha
IHAMBiyalbHI  OCHOBI. SIKIO HAWBUWTIAHINIE Ta HaHKparie
BHUKOPUCTAHHS He(IHAHCOBIO aKTHBAa — II6 BHUKOPUCTaHHS HOTrO
IH/IMBITyalIbHO, TO CIPaBeUIHBA BapTICTh aKTHBA — II¢ IIiHA, sKa Oyia
0 oTpuMaHa y HHHIIIHIA orepamii NpomaXy axkTHBa ydJacHHKaM
PHHKY, SKi O BUKOPHCTOBYBAJIM LIl aKTUB 1HANBITyaJIbHO.

Ominka crpaBeIBoi BapTocTi HeiHAHCOBOTO aKTHBa Iiependadae, IO
AKTUB TPOJIAETHCS Y3TOMKCHO 3 ONUHHICIO OOJIIKY, BU3HAYCHOIO B 1HIINX
MC®3 (sixoro Moxe OyTn okpemuii akTuB). Lle Tak HaBiTH TOMI, KONW Taka
OIliIHKa CIIPaBEUTMBOI BAapTOCTI Mependavae, IO HAWBHTiOHINIE Ta
HalKpale BUKOPHCTaHHs aKTHBA — I BUKOPHCTaHHS HOTO Y TO€THAHHI 3
IHIIMMH aKTHBaMHU a0o0 3 1HIIMMHU aKTHMBaMH Ta 3000B’S3aHHSAMH, OCKIJIBKH
OIlIHKa CIIPaBEe/UIMBOI BapTOCTi mependadae, IO YYacCHHK PHHKY BKe
YTPUMYE JOJAaTKOBI 10 JaHOTO aKTHBH Ta OB’ s13aHi 3 HUM 3000B’I3aHHSI.

B nynkri B3 ommcaHo 3acTocyBaHHs KOHIENIIi HMEPeIyMOBH OLIHKH IS
He]iHAaHCOBHX aKTHBIB.

3acTocyBaHHS 10 3000B’A3aHb Ta BJACHUX IHCTPYMEHTIB
KamiTaay cy0'e€KTa rocrnoaaproBaHHsA

3arajbHi npUHIMIH

Ouninka cnpaBefMBOI BapTocTi mnepeadauae, 1o ¢inaHcoBe ado
He(iHaHCOBe 3000B’f3aHHA a00 BJACHHH IHCTPYMeEHT KamiTaiay
cy0'ekTa rocrnogaprBaHHA (HANPHUKJAA, YACTKH YYacTi y BJIACHOMY
KamiTaji, BUNYIIeHi $IK KoOMIIeHcalissi npu o0’e¢qHaHHi Oi3Hecy)
nepefacThCsl YYaCHHKOBI PpUHKY Ha jary ouinku. Ilepepaua
3000B’A13aHHA 400 BJIACHOI0 iHCTPYMeHTY Kamitaay cy0'ekra
roCIO/IapIOBAHHS Nepegdadac TaKe:

a)  3000B’s13aHHSA JMIIATHMETHCA HeNMOTralleHHM i CTOPOHA-YYaCHUK
PMHKY, kil Oyne 3ailicHeHo mepenady, MOBUHHA Oyde BHKOHATH
ne 3000B’si3aHHA. 3000B’sA3aHHS He Oyde Imoramiese 3
KOHTPareHToM ado iHIIUM YHHOM Ha ATy OLiHKHU.

0) BuaacHuii iHCcTpyMeHT Kamitaldy cy0'€ekTa TrocnogaproBaHHS
JIMIIATHMETbCS HelorameHuM, i CTOpoHa, sikiii BiH nepeaaerncs,
— YYaCHMK PHMHKY — mnepedepe Ha cefe mpaBa Ta 000B’SI3KH,
noB’si3aHi 3 iHcTpymMeHTOM. IHCTpYMeEHT He Oyae ckacoBaHuii ab6o
iHIIMM YMHOM NOralIeHUi Ha 1aTy OLiHKH.

HaBiTh sIKIIO HEMa€ BiJKPUTOrO PUHKY, 100 HAIATH LIHOBY iH(OpPMAILiO
po nepeaady 30008’ s13aHHS 200 BIACHOTO 1HCTPYMEHTY KamiTally cy0'ekTa
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rOCIIOZAPIOBAaHHS (HAIPHKIIAL, TOMY, II0 KOHTPAaKTHI abo iHIN IOpHANYHI
OOMEXEHHS IEepelIKO/DKAIOTh TIepesadl Takux 00 €KTiB), Il TaKuX
00’€KTiB MO)ke OyTH BIAKPUTHH PHHOK, SIKIIO 1HIII CTOPOHHM IX YTPUMYIOTHh
SIK aKTUBH (HAIPHKIIa]l, KOPIOpaTUBHA 00JIiralis b0 OMINOH “KON’” Ha aKIIii
cy0'eKTa TOCIIOIAPIOBAHHS. )

B ycix Bumagkax Ccy0'€eKT TOCHONApIOBaHHS Ma€ MAaKCHMi3yBaTH
BHUKOPUCTAHHS JIOPEYHHMX BIJKPUTHUX BXIIHUX JaHUX Ta MIHIMI3yBaTH
BHUKOPUCTAHHS 3aKPUTHX BXIZHUX HaHHUX, OI00 JOCATTH METH OLIHKH
CIpaBeINBOI BapTOCTi, a caMe — BU3HAUUTH LiHY, 3a SIKOIO BinOyBanacs O
3BHYaifHa omepanis nepeaadi 3000B’13aHHS a00 IHCTPYMEHTA KalliTaly Mix
y4acHMKaMH PUHKY Ha JaTy OLIHKY 32 HUHINIHIX PHHKOBUX YMOB.

30606 ’a3anHs ma iHCmMpyMeHmu Kanimaiy, Ympumyeaui iHuumu
CMOPOHAMU SIK AKMUBU

SIkmo niHM KOTMPYBaHHS Uil mepefadi ineHTH4HOro ado moniGHoro
3000B’s13aHHsT 200  BJACHOr0 iHCTpyMeHTy Kamitamy cy0'ekTa
TOCIOIaPIOBaHHs HEMAE, a iTeHTHYHMIA 00’€KT YTPHMYE€ iHIlIa CTOpOHA SIK
AKTHB, TO CY0'€KT rocnofapioBaHHs OLIHIOE CIPaBelJIUBY BapTicTh
3000B’s13aHHsI 200 IHCTPYMEHTY KamiTajgy 3 MO3MIil Y4YaCHMKa PHHKY,
SIKUH YTPUMYE€ ileHTHYHUI 00’ €KT sIK AKTUB HA /IaTy OLiHIOBAHHS.

B Takux BUMankax cy0'eKT rocrofaproBaHHs OLIHIOE CIPAaBEAIHBY BapTiCTh
3000B’s13aHHS 200 IHCTPYMEHTY KamiTany TAKUM YHHOM:

a) 3a JIONOMOrOK IiHH KOTHPYBaHHS HA AKMUGHOMY PUHKY Ha
IICHTHYHUI 00’ €KT, yTPUMYBaHHH 1HIIIO CTOPOHOO SIK AKTUB, SIKILO
TaKa IiHa €

0)  SIKIIO Takol LiHU HEMae, — 3a JOMOMOrOI0 1HIIMX BIAKPUTHX BXIAHHX
JaHUX, TAaKUX SIK [[iHa KOTHPYBAaHHS HA PUHKY, SIKUH HE € aKTHBHUM,
Ha IICHTUYHUI 00’ €KT, yTPUMYBaHUIl 1HILIOK CTOPOHOIO SIK AKTHB;

B)  SKIIO BiJKPUTHUX LiH B a) Ta 0) HeMae, — 3a JIOMOMOIOK IHIIOrO
METO/Y OLIiHIOBaHHSI, TAKOI SIK:

(0] 00XiOHutl nioxio (HANPHUKIAJ, METOA TEHepilliHbOl BapTOCTi,
SIKUH BpaxoBye MaiOyTHI TpOIIOBI MOTOKH, SIKi Y4aCHHK
pUHKY OdYiKyBaB OM OTPUMYBAaTH BiJl YTPUMYyBaHHS
3000B’s13aHHS 200 1HCTPYMEHTY KamiTajdy $K akKTHBa; JUB.
nyaktd 610 ta B11);

(ii) punkoguti  nioxio  (HANpPUKIAA, KOPUCTYIOUHCh I[iHAMH
KOTHUpYBaHHS Ha MOAiIOHI 3000B’si3aHHs a00 I1HCTPYMEHTH
KamiTany, YTpUMyBaHi iHIIAMH CTOPOHAMH SIK aKTHBH; JIUB.
nyHkta b5-57).
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Cy0'eKT TOCIOApIOBAHHA KOPHUTYE IiHY KOTHPYBAaHHS 3000B’s3aHHA a0o
BJIACHOTO IHCTPYMEHTY KalliTajly Cy0'eKTa roCIofapioBaHHs, YTPHMYBaHOTO
IHIIIOI0 CTOPOHOIO SIK aKTHB, JIMIIE SIKIIO € YNHHUKH, XapaKTepHi IS 1bOro
aKTHBa, IO HE 3aCTOCOBYIOTBHCS JIO OLIHKK CIPaBEJIMBOI BapTOCTi
3000B’s3aHHSA 400 iHCTpyMeHTy Kamitanmy. Cy0'eKT rocromapioBaHHS Mae
3abe3neunty, 1mo0 I[iHa aKTHBa HE BijoOpakayiia BIUTMB OOMEKEHHS, IO
MEePEIIKOKAE TPOAAXKY TAKOrO aKThBA. JeSIKUMH YHHHUKAMH, SIKi MOXKYTb
BKa3yBaTH Ha Te, LIO L[iHY KOTUPYBaHHs aKTHUBA CJIiJ| CKOPUTYBATH, € TaKi:

a) IiHAa KOTUPYBaHHS aKTHBAa CTOCYEThCA TOAiOHOTO (anme He
IIEHTUYHOT0) 3000B’13aHHS g IHCTpYMEHTY  KaIiTaiy,
YTPUMYBAaHOTO  IHIIOIO  CTOPOHOI  SIK  aKTHB. Hampwukian,
3000B’s13aHHA 200 IHCTPYMEHT KalliTally MOXe MaTH IIeBHY
0cOONMBICTE  (HANpHKIA[, KpeAWTHA SIKICTh eMiTeHTa), sKa
BIJIPI3HAETBCSA BiJ Ti€l, 1m0 BijoOpa)keHa B CIPaBEUIMBIA BapTOCTI
moiOHOro 3000B’s13aHHA a00 1HCTPYMEHTY KalliTaly, YTPUMYBaHOTO
SIK aKTHB;

0) omuHMIS OOJNIKy aKTHBa HE Taka cama, SIK Ul 3000B’s3aHHS abo
iHcTpymMeHTY Kamitany. Hampuknaza, it 3000B’s3aHb Y JIGSKHX
BHII/IKaX IiHA Ha aKTUB BijoOpakac 3araibHy I[iHy IIaKeTy, IO
CKJIQ/Ia€ThCs SIK 3 CyM, 110 MAlOTh OyTH OTPHUMaHI BiJ EMITEHTa, TaK i 3
CyM, L0 MaroTh OyTH OTPUMaHi BiJl TPEThOI CTOPOHH SIK 3a0e3MeUeHHS
3a KpeIUTOM. SIKIO oIuHULA 00Ky Ui 3000B’s3aHHS HE Taka cama,
SK JUISL 3arajlbHOTO TaKeTy, TO MeTa IOJArae y TOMY, 1100 OLIHUTH
CIIpaBeUIMBY BapTiCTh 3000B’s3aHHSA €MITEHTa, a HE CIPaBEUIMBY
BapTicThb 3aranpHOro maxery. OTKe, y TakuX BHIAAKaxX, CyO'ekT
TOCIOJIAPIOBaHHS KOPUI'YBaTUME BIJKPUTY LiHY Ha aKTWB, 1100
BUKJIIOYUTH BIUIMB 3a0€3MEUEHHS KPEAUTY, HAJaHOrO0 TPETHOO
CTOPOHOIO.

30006 ’s3aHHA ma iHCMpyMenmu Kanimany, wo He Ympumyomscs
THWUMU CIMOPOHAMU SK AKMUBU

SIkmo0 wWiHM KOTMPYBaHHSI /sl mepeAavi iAeHTHYHOro ado moaidHOro
3000B’s13aHHA 200 BJIACHOr0 iHCTpyMeHTa KamiTagay cy0'ekra
rocroJapoBaHHs HeMa€, a iJeHTHYHHil 00’€KT He YTPUMY€E iHIIA
CTOPOHA SIK AKTHB, TO CY0'€KT roCIOJAAPIOBAHHS OLIHIOE CIPABEIIUBY
BapTicTh 3000B’s3aHHA a00 IHCTPYMEHTY KamiTajy 3a J0MOMOIOI0
MeTO1y OUiHIOBAHHSA 3 MO3MUil YYACHMKA PMHKY, AKUH Ma€ BUKOHATHU
3000B’s13aHHs1 200 BUNYCTHB NPaBa BUMOTH HA KamiTaJl.

Hampuknaz, 3acTOCOBYOYM METOJ TeMepilliHbOl  BapTOCTi, CYO'eKT
TOCIIOIAPIOBAHHS MOXKE BpaxyBaTH abo

a)  MalOyTHE BHOYTTS IPOIIOBUX KOIITIB, sIKi, 32 OYiKYBaHHSMH, TIOHIC
OM yJacHMK PHUHKY TP BHKOHAHHI 3000B’SI3aHHS, BKIIFOYAIOYH
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KOMIICHCAI[iI0, Ky BHMaraB OHM YYacCHHK pHHKY 3a B3STTI
30008B’s3aHHA (uB. myHKTH b31-533); abo

06) cymy, sSIKy OTpUMaB O YJacCHHK PHHKY, 100 y35TH a00 BUITyCTHTH
imeHTH4He 3000B’s13aHHS a00 IHCTPYMEHT KariTalxy, BUXOISYH 3
MIPUITYLIEHb, IKUMH KOPHCTYBAINCS O YJaCHHKH PHHKY, BU3HAYAIOUN
HiHy Ha 1JeHTHYHWI 00’ €KT (HANpHKIAn, SKUH Mae Taki cami
KpEIuTHI XapaKTePUCTHKH) Ha OCHOBHOMY (abo
HalCIPHUATIUBINIOMY) PHHKY ISl BUITyCKY 3000B’s3aHHA 200
IHCTPYMEHTY KalliTaly 3 TAKUMH CAaMHMH KOHTPAKTHAMH YMOBaMH.

Pu3nk HeBHKOHAHHSA

CnpapepnmBa  BapricTh  3000B’si3aHHA  BinoOpaskae BIUIMB  PUBUKY
HeguKonannsa. PH3MK HeBUKOHAHHS BKJIIOYAE, 30KpeMa, BJIACHHUIA
KpPeIUTHHIl pU3MK cy0'ekTa rocnosapioBaHHs (AK Bu3HadyeHo B MC®3 7
“®inancogi incmpymenmu: po3kpumms ingopmayii’). Pusux HeBUKOHAHHS,
3a NPUIYLIEHHSAM, OAHAKOBHUIA 10 Ta micJisi nepeayi 30008’ A3aHHA.

OWiHIOIOYH CMPABEUTHBY BapTiCTh 3000B’s13aHHA, CY0'€KT TOCIOAPIOBAHHS
Oepe 10 yBaru BIUIMB CBOTO KPEIUTHOIO PU3MKY (KPEOMTHOI IO3MILIT) Ta
IHIINX YMHHUKIB, SKi MOXYTb BIUIMHYTH Ha WMOBIpHICTH TOro, IO
3000B’s3aHHs Oyne abo He Oyne BukoHaHe. Takuil BIUTMUB MOXe OyTH
PI3HHM 3aJI€XKHO BiJ 3000B’sI3aHHS, HAPUKIIA]:

a)  4M € 3000B’s13aHH 00OB’SI3KOM HajgaTh TporoBi komrtu ((iHaHcoBe
3000B’s13aHHs), 4YM OOOB’SI3KOM HamaTh ToBapu abo MOCIYrd
(nedinancoBe 3000B’s13aHHS);

06) yMoBH 3a0e3MeueHHs KPEIUTIB, MOB’s3aHi 3 3000B’SI3aHHSM, SKILO
BOHH €.

CopaBeyiuBa  BapTicTh  3000B’s3aHHsI  BiIOOpa)ka€  BIUIMB  PH3HKY
HEBHKOHAHHS Ha OCHOBY MOro onmuHULI 00JiKy. EMiTeHT 3000B’s3aHHS,
BUIIYILICHOrO 3 HEBIJIUIBHUM 3a0€3MEUeHHSIM KpEeIUTiB 3 OOKYy TpeThol
CTOPOHH, WIO OONIKOBYEThCS OKPEMO BiJ 3000B’sI3aHHs, HE MOBUHEH
BKJIIOYATH BIUIMB 3a0€3MEeUYeHHs KPEIUTIB (HAMPHKIAL, HATaHOI TPETHOIO
CTOpPOHOIO rapaHTii OOpry) B OLIHKY CIIPaBEINBOI BApTOCTi 30008’ sI3aHHSL.
Skuro 3a0e3redeHHs KPeauTiB 00iKOBYETHCS OKPEMO BiJ 3000B’s13aHHS, TO
eMITeHT, OL[HIOIYM CIpaBeJIMBY BapTiCTh 3000B’s3aHHs, OpaTHMe 0
yBaru CBOIO BJACHY KPEIHUTHY MO3MIII0, & HE KPSAUTHY MO3UIII0 TPEThOI
CTOPOHH — TapaHTa.
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OO0MeskeHHs, 1110 ePELIKO/ZKAE Nepeaadi 30008’ 13aHHA 200
BJIACHUX iHCTPYMeHTIB KaniTajly cy0'€KkTa rocnojaproBaHHs

OIiHIOIOUM  CIpaBeyIMBY  BapTicTh 3000B’s3aHHS  a00  BIIACHOTO
IHCTpyMEHTa Karitamy cy0'exra rOCIOIapIOBaHHs, cy0'exT
TOCIIO/IapPIOBaHHsT HE TIOBMHEH BKJIOYaTH OKpeMi BXigHI JaHi abo
KOPUT'YBaHHS 1HIIUX GXIOHUX OQHuX, TIOB’s3aHi 3 ICHYBaHHSIM OOMECKCHHS,
AK€ TepelKo/Kae repenadi  o0’ekta. BrummB — oOMexeHHS, — sKe
TIePEIIKO/KAE TIepeiadi 30008’ s13aHHsT a00 BIACHOIO IHCTPYMEHTY KalliTairy
cy0'eKTa TOCTIOAaprOBaHHs, SBHO ab0 HESBHO BKIIOYEHWH B iHIII BXiJHI
JIaHi JyIs OIIHKH CIIPAaBETUBOI BAPTOCTI.

Hamnpuknan, Ha maty oneparii oOuaBa — i Kpexurop, i 1ebiTop — npHiAHsIIN
LiHy omneparii Ha 3000B’sl3aHHS 3 TIOBHUM 3HAHHSM TOTO, 110 3000B’ I3aHHS
BKITIOYa€ OOMEKCHHS, SIKe TIEPENIKOKae Woro nepenadi. BHaciIok Toro,
mo oOMeXeHHS BKIIOYeHEe B IJiHy OIepariii, OkpeMi BXimHI maHi abo
KOpUT'YBaHHS ICHYIOUMX BXIJHHX JJaHHMX He NMOTPiOHI Ha jary omeparii, mod
BiZIoOpa3nTH BIUIMB OOMExXeHHS Ha mnepenady. Iloni6HO mo Toro, okxpewmi
BXi/HI JaHI a00 KOPUTYBaHHs iCHYIOUMX BXIJHHX JaHHX He IOTpiOHI Ha
TOAIBIII IaTH OLHKY, 11100 BiT0Opa3uTH BIUTUB OOMEXXEHHS Ha repenaqy.

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

3

CnpaBeyiuBa BapTicTh (DiHAHCOBOTO 3000B’s3aHHS 3 O3HAKOKO ‘70
3anuTaHHsA” (HaIpHUKIal, ASMO3UT 10 3amUTaHHs’) He MEHIIa, HiX cyMa J0
CIUIaTH Ha BUMOTY, JMCKOHTOBaHA IOYMHAIOYM 3 IEPLIOi JaTH, KOJIU TaKy
CyMy MOXYTh BUMaraTu Jio CIUIaTH.

3acTtocyBaHHs 10 (iHAHCOBUX aKTHBIB Ta (piHaHCOBUX
3000B’A3aHb 3 MO3ULIAMH Y PUHKOBHUX PU3HKaX 200
KPeIUTHOMY PU3HKY KOHTPAreHTa, 0 B3a€EMHO
KOMIEHCYIOThCS

Cy0'ekT rocromapioBaHHs, KU yTpUMye Tpymy (iHAHCOBHX aKTHBIB Ta
(iHaHCOBHX 3000B’sI3aHb, 3a3HA€ PHHKOBUX PH3UKIB (SIK BU3HAYCHO B
MC®3 7) ta kpenuTHOro pusuky (ixk BuzHaueHO B MC®D3 7) koxHOTro 3
KOHTpareHTiB. SIKmo cy0'ekT rocmomaproBaHHS 3IiHCHIOE YIPaBIiHHI
TaKOI0 TPyMor0 (hiHAHCOBUX aKTUBIB Ta (hiHAHCOBUX 3000B’s13aHb HA OCHOBI
YHCTUX PUHKOBHX PU3HKIB a00 YMCTOrO KPEIUTHOTO PH3WKY, Ha sKi BiH
HapaXa€TbCs, TO  CYO'€KTOBI  TOCMOMApPIOBAaHHS  J[O3BOISETHCS
3aCTOCOBYBATH BHHATOK 10 1boro MC®3 st OLIHIOBaHHS CIIPaBEIIHBOL
Baprocti. Lleii BUHATOK 103BOJIsiE CYO'€KTOBI TOCIIOAPIOBAHHSI OL[iHIOBATH
CIpaBe[IMBY BapTicTh Tpynu (iHAHCOBUX aKTUBIB Ta (hiHAHCOBHX
3000B’s13aHb Ha OCHOBI I[iHHM, sika Oyiga O OTpUMaHa 3a MPOAAXK HYUCTOL
JOBroi mosuiii (TOGTO akTHWBa) Ui MEBHOTO PH3UKY abo 3a mepemady
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YUCTOI KOPOTKOI Mo3uiii (TOOTO 3000B’s3aHHSA) VISl HEBHOI'O PH3HKY Y
3BHYAiHIN omepariii MK ydJacHHKaMH PUHKY Ha JaTy OMIHKU 3a HUHINIHIX
PUHKOBHX yMOB. BimmoBimHO, cy0'eKT TOCIOJApIOBaHHS  OI[HIOE
CIpaBeUINBY BapTicTh Tpynu (IiHAHCOBMX AaKTUBIB Ta (hiHAHCOBUX
3000B’s13aHb BiIIOBIHO JI0 TOTO, SIK YYaCHHKH PHHKY BU3HAYWIH O IiHY
YHCTOT0 PU3UKY Ha JaTy OIHKH.

Cy0'eKTOBI TOCHOAPIOBAHHS JI03BOJISETHCS BUKOPHCTOBYBATH BHHSTOK Yy
MyHKTi 48 nume Ko cyO'eKT TOCIIONApIOBaHHS 3AIHCHIOE BCce BKa3aHe
Jani:

a)  3AiHCHIOE YIpaBJiHHS T'pyHoK (iHAHCOBHX aKTHBIB Ta (iHAHCOBHX
3000B’s13aHb HA OCHOBI YHCTOr'0 PHHKOBOTO PH3HKY (ab0 pH3mKiB) a60
KPEIUTHOTO PH3MKY IIEBHOTO KOHTpAreHTa, Ha SIKi BiH HapaKaeThCs,
BIJIIIOBIJTHO /10 3a/IOKyMEHTOBAHOI CTpaTerii yHpaBiiHHS PH3UKaMU
a0o 1HBECTHIIHHOI cTparterii cy0'ekTa rocroJaproBaHHs;

06) Haznae iHopmaniro Ha Takiif miacTaBi po rpyny GpiHAHCOBUX aKTHBIB
ta  (iHaHCOBMX  3000B’s3aHb  IPOBIIHOMY  YIPaBIiHCBKOMY
TIEPCOHANIOBI Cy0'eKTa ToCIogaproBaHHs, sk Bu3HayeHo B MCBO 24
“Poszkpumms ingpopmayii npo 36 ’sizani cmoponu’; ta

B)  BiJ HbOrO BMMAraerbcs abo BiH BHOpaB OLIHIOBAaTH Taki (iHAHCOBI
aKTHBU Ta (piHAHCOBI 3000B’SI3aHHS 32 CIPABEIIMBOIO BAPTICTIO Y
3BiTi PO () iHAHCOBUI CTaH HA KiHEIb KOKHOTO 3BITHOTO IIEPiofy.

Bunsrox y myHkti 48 He cTocyeThesl mofaHHs (iHaHCOBOI 3BiTHOCTI. B
JesSKUX BHIAJKaX OCHOBA JUISl TIOJAaHHsS (piHAHCOBUX IHCTPYMEHTIB Yy 3BiTi
npo (iHAHCOBHMI CTaH BiIPI3HAETHCS BiJ OCHOBU JUISl OLIHKH (DiHAHCOBHX
iHCTpyMeHTiB, Hanpukian, skmo MC®O3 He BuMarae abo 103BOJIsIE
rnojaBaTi (piHAHCOBI IHCTPYMEHTH HAa HETTO-OCHOBI. Y TaKuUX BHIaIKax
Cy0'eKTOBI TOCIIOIAPIOBAHHS, MOXIIMBO, MTOTPIOHO BiTHOCHTH KOPUTYBaHHS
Ha piBHi moprdens (muB. myHkTH 53-56) 10 OKpeMuX akTHBIB abo
3000B’s13aHb, SIKi CTAHOBIIATH Ipyny (iHAHCOBHX aKTHBIB Ta (hiHAHCOBHX
3000B’s13aHb, YIIPABIiHHS SIKUMH 3/ ICHIOETBCSI HA OCHOBI YHCTOI'O PU3HUKY,
Ha SIKUi HapakaeTbest cy0'ekT rocropaproBanus. Cy0'eKT rocrogaproBaHHsI
BUKOHYE TaKi BiJHECCHHs Ha OOIPYHTOBaHiIi Ta MOCIIZOBHI! OCHOBI,
KOPHCTYIOUHCh METOJIOM, IO Bi/IIIOBifa€ OOCTaBHHAM.

{06 ckopucratucs BHHATKOM y MyHKTI 48, cy0'eKT rocmnomaproBaHHS
mpuiiMae pillleHHsT CTOCOBHO 00MiKOBOI momiTHKH BigmnoBigao 10 MCBO 8
“O6nixoei nonimuxu, 3minu 6 o6nikosux oyinkax ma nomuiku”. Cyo'ekT
TOCIOJIAPIOBAHHS, KU KOPHCTYEThCSI BUHATKOM, Ma€ 3aCTOCOBYBATH TaKy
00JIIKOBY TIONITHKY, BKIIOUAIOYM CBOIO TOJITHUKY BiJHECEHHS KOPHUT'YBaHb
LiH TOMUTY Ta NPOHO3uLii (AnB. MyHKTH 53-55) Ta KPeAUTHUX KOPHTYBaHb
(muB. TyHKT 56), SIKIIO MOPEYHO, MOCTIJOBHO 3 TEpioxy y Mepiom st
MEBHOr0 MOpT(ens.
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Bunsrox y myHkTi 48 3acTOoCOBYeThCA Jmmie A0 (iHAHCOBMX AaKTHBIB,
¢iHaHCOBMX 3000B’S3aHP Ta IHIIMX KOHTPAKTIB y Mexax cdepu
3acrocyBanHss MCBO 39 “@inancosi incmpymenmu: susnanus ma oyinka”
a60 MC®3 9 “@inancosi incmpymenmu”. OIHAHCOBI aKTUBH Ta (iHAHCOBI
3000B’s13aHHS, PO SIKI WaeTbest B myHKTax 48-51 Ta 53-56, cimix posymitu
K 3aCTOCYBaHHS JO BCIX KOHTPAKTiB, IO HaJeXaTb MO0 chepu
3acrocyBanHss MCBO 39 ta MC®3 9 Ta 00JiKOBYIOTBCS BIIIOBIIHO IO
HUX, HE3ISKHO BiA TOro, YW BiINOBINAIOTH BOHH BHU3HAYECHHSIM
(iHaHCOBMX aKTHBIB 4M (piHAHCOBHX 3000B’s13aHb, HaBeneHnXx B MCBO 32
“Dinancosi akmusu: NOOAHHA".

ITo3unis 11010 pUHKOBUX PU3MKIB

SIKmo cy0'eKT TOCIIOapPIOBaHHS KOPHUCTYETHCS BUHATKOM Y ITYHKTI 48 mis
OLIIHKH CIIPaBEeIMBOI BAPTOCTi TPYNH (iHAHCOBUX aKTHUBIB Ta (piHAHCOBHX
3000B’s13aHb, YIPaBIiHHS SIKUMH 3IiHCHIOETHCS Ha OCHOBI YHCTOI TO3MIIT
[I0JI0 TIEBHOTO PHHKOBOI'O PU3MKY (200 PH3HWKIB), Ha SKUH Hapa)kaeThCs
cy0'eKT rocrolaproBaHHs, TO CY0'€KT IOCIONAPIOBAHHS 3aCTOCOBYE LIHY Y
MeXax CHpely MK IIHOI IIONHTY Ta NPOMNO3MLIl, SKAH HaiKpamie
MIPE/ICTABIISIE CIPABEUTHUBY BapTICTh 3a JTAHUX OOCTAaBUH JUIS YUCTOI MO3MIIT
o0 IMX PHHKOBUX pPH3MKIB, Ha SKI HapakaeTbCs CYO €KT
rocrozaproBanss (1uB. myHktd 70 Ta 71).

Sk cy0'eKT rocrofapioBaHHs KOPHUCTYETHCS BHHATKOM Y MYHKTI 48, TO
BiH Mae 3a0e3NeyuTH, L0 PUHKOBUII pu3MK (200 pU3HMKH), HA SKUU BiH
HapakaeTbcsli y Takii rTpymi (QiHaHCOBMX aKTHBIB Ta (DiHAHCOBHX
3000B’513aHb, NMPAKTHYHO OfHaKoBi. Hampukian, cy0'eKT rocrnogaproBaHH:
HE TOBHUHEH 00 €IHYBaTHM pPHM3UK BIJCOTKOBOI CTaBKH, IOB'I3aHUHA 3
(iHAHCOBUM aKTHBOM, 3 LIHOBUM PU3UKOM HA IIEBHI TOBApH, MOB’I3aHUM 3
(iHaHCOBUM 3000B’I3aHHSIM, OCKLIBKH LIe HE 3MEHIIHTH BiJICOTKOBHI PU3HK
a00 WiHOBMH pH3UMK Ha TMEBHI TOBAapH, SKUX 3a3HAa€ Takud CyO'€kT
rocrofapioBants. [Ipu BHKOpUCTaHHI BHHATKY B TyHKTI 48, Oyab-skuit
0a3UCHUH PU3MK, L0 BUHUKAE BHACIIJOK TOrO, L0 NApaMeTPU PHHKOBOIO
PU3HMKY HE iJeHTHYHi, CIIii BpaXyBaTW B OLIHI[ CIIPaBEUIMBOI BapTOCTi
(iHaHCOBUX aKTHBIB Ta (hiHAHCOBUX 3000B’s13aHb Y IPYIIi.

Ioni6Ho 10 TOro, TPUBATICTH Iil HAa CY0'€KT TOCIIOAAPIOBAHHS IEBHOIO
PHHKOBOrO puU3MKy (200 PH3HKIB), 110 BUHHMKA€ BHACTIIOK (hiHAHCOBUX
aKTHBIB Ta (iHaHCOBUX 3000B’si3aHb, Mae OYTH MPAKTHYHO OIHAKOBOIO.
Hanpuknan, cy0'ekT rocrmopapioBaHHs, SKUi 3acrocoBye 12-micsuHuit
(’10uepcHUil KOHTPAKT MPOTH TPOLIOBHX IIOTOKIB, MOB’A3aHUX 3 PH3UKOM
BiJICOTKOBOI CTaBKH, BAPTICTh SIKOTO BiJIOBia€ pU3UKOBI 3a 12 MicsIiB, y
3B’S3Ky 3 IISITUPIYHEM (DiHAHCOBUM IHCTPYMEHTOM Yy TPy, OO SKOI
Halexarh Juile Taki (iHaHCOBI akTUBH Ta (DiHAHCOBI 3000B’sI3aHHS,
OLIIHIOE CIPaBEUTUBY BapTicTh 12-MiCSYHOTO PU3UKY BiJCOTKOBOI CTaBKH
Ha HETTO OCHOBI, a PEIITY PU3UKY BiJICOTKOBOI cTaBKu (TOOTO pokn 2-5) —
Ha OpPYTTO-OCHOBI.
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Ilo3uuist MO0 KPeIUTHOI 0 PU3HKY IIEBHOI0 KOHTPATreHTa

BukopucroByiour BHHATOK Yy HMYyHKTiI 48 JUIS OIIHIOBaHHS CIIPABEUIUBOL
BapTocTi rpyny (hiHAaHCOBMX aKTHBIB Ta (hiHAHCOBHX 3000B’S3aHB IEpen
MIEBHUM KOHTPAreHTOM, CyO'€KT TOCIIOJapIOBaHHS Ma€ BKIIOYATH BIUIUB Ha
cy0'eKTa  TOCHOZApIOBAHHS  YHCTOTO  KPEAWTHOTO  PH3MKY  IIHOTO
KOHTpareHra, ab0o BIUIMB Ha KOHTPAareHTa YHCTOIO KPEAWUTHOTO PH3HKY
cy0'ekTa TOCIOAApPIOBAaHHSA [0 OLIHKM CIIPaBeIMBOI BAapTOCTI, KOJH
YYaCHUKH PHHKY B3sUTM O 10 yBaru OyIb-siKi iCHYIOUl IOMOBIICHOCTI, SIKi
3MEHIIYIOTh KPEAWTHUH pU3UK Yy BHIAIKY JAeonTy (HarmpuKIam,
TeHepaTbHUI JJOTOBIp HETTIiHTy 3 KOHTpAareHToM abo JIOroBip, II0 BUMarae
OOMiH 3aCTaBOI0 HAa OCHOBI YHCTOI TO3MIII KPEIWTHOTO PHU3UKY KOXKHOI
CTOPOHHM TII0 BiJHOMIEHHIO a0 iHIIOI cropoHw). OmiHKa CHpaBeITHBOL
BapTOCTI TOBHMHHA BiJOOpa)kaTH OYIKyBaHHS YYaCHHKIB PHHKY CTOCOBHO
HMOBIpHOCTI TOro, IO Taka yroxa IOPHAWYHO MOXKE OYTH BHKOHaHa y
BUMNAJKY 1eonTy.

Chnpage/jiuBa BapTicTh NPH NEePBiCHOMY BU3HAHHI

Komu npunbano aktuB abo B3sTO 3000B’s13aHHA B Onepanii oOMiHy Takoro
akTHBa abo 3000B’s13aHHS, 1iHA onepanil — IIe MiHa, CIUIaueHa 3a IPUAOaHHs
aKTHBa ab0 OTpUMaHa 3a B3ATTs 3000B’s3aHHA (TOOTO yina 6x00dicennst). 3
MPOTHJICKHOTr0 GOKY, CIIpaBeTHBa BapTiCTh aKTHBA a00 3000B’I3aHHS — i€
LiHa, sika Oyna 06 oTpuMaHa 3a MpoJaXk akTUBa abo CIulaueHa 3a mepenady
3000B’s3aHHs  (TOOTO wiHa BuXxody). Cy0'eKTH TroOCHOAApIOBaHHSI He
000B’I3K0BO MPOJAIOTH aKTHBH 3a LiHAMH, CIUIAYSHUMH MY iX NpuabaHHi.
Tak camMo, Cy0'€KTH TOCIONAPIOBAaHHSI HE OOOB’SI3KOBO IeEpEnaroTh
3000B’s13aHHS 32 L[IHAMH, OTPUMAHUMU Ha MOMEHT 1X IPUHHATTSL

B Gararpox Bumaakax LiHa orepaii JOpiBHIOBaTUME CIPABEUIUBIN BapTOCTI
(Hampukiaz, e Moxe OyTH y BHIIAJKY, KOJIM Ha JaTy omepauil orepartis
NMpuaOaHHsT aKTUBA BiNOYBAe€ThCS HAa PHHKY, Ha SIKOMY akTuB OyB Ou
MIPOJAHHUIA).

BusHauarouu, 4 JOPIBHIOE CIIpaBeIMBAa BapTiCTh IPH HEPBICHOMY
BHU3HAHHI LiHI omepaiii, Cy0'€KT TOCIOAAPIOBAHHS Ma€ BPaxyBaTH BCi
YMHHUKY, XapaKTepHi s JaHOi omepaiii Ta akTuBa 4u 3000B’s3aHHS. B
nyHkTi b4 onmcano cutyarii, y SKuX LiHa onepaiii MoXe He MPeaCTaBIsITH
CIpaBe/IMBY BapTiCTh aKTHBA YK 3000B’sI3aHHS [IPU MEPBICHOMY BU3HAHHI.

SAxuro inmuit MC®3 BuMarae abo [03BoJsie Cy0'€KTOBI TOCIONAPIOBAHHS
OLIIHIOBATH aKTHB ab0 3000B’s3aHHsI 3a CIPAaBEIIMBOIO BapTiCTIO, 1 IiHA
omepaiii BIAPI3HAETBCS Bl  COPaBEIMBOI  BapTOCTi, TO CYyO'eKT
TOCIIOIAPIOBAHHS BU3HAE OTPUMAHHN B pe3ynbTati npubyToKk abo 30HTOK ¥
mpulyTKy abo 30UTKY, OKpiM BumajikiB, konu Takuit MCD3 mnependadae
iHmIe.
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Metoau oiHKM BapTOCTIi

Cy0'eKT rocmogaproBaHHsI 3aCTOCOBYE MeTOAH OI[IHKH BapTOCTi, sIKi
BiINOBiAal0TL 00CTABHHAM Ta sl SIKUX € JOCTAaTHHO JAHHX, 00
OLiHMTH CHpPaBeJIHMBY BapTiCTh, MAKCHMI3yl0UHM BHKOPHCTAHHS
JOpPeYHHX BiIKPHTHX BXiZHHX JaHMX TAa MiHIMi3yl0UM BHKOPHCTAHHS
3aKPUTHX BXiIHUX JAHUX.

Mera 3acTOCYBaHHSI METOIY OLIIHKH BapTOCTI — BU3HAYMTH I[iHY, 3a SIKOIO
BimOymacs © 3BUUaifHa orepamis NpoAaXy akKTHBa YM Iepenadi
3000B’s3aHHS MK yJacHMKaMH pPHHKY Ha JaTy OMIHKH 3a TOTOYHHX
PHHKOBUX YMOB. TpH IIMPOKO 3aCTOCOBYBaHI METOIH OIIHKH BapTOCTi TaKi:
PUHKOBMH TMIXiA, eumpammuuti nioxio Ta AOXigHWA minxin. OCHOBHI
aCIIeKTH IUX MIIXO/IB CTHCIO BHKIAJAeHi B myHKTax b5-B11. [lns ominkm
CIpaBeINBOi BAPTOCTI CYO'€KT TOCIIONAPIOBAHHS 3aCTOCOBYE METOIH
OLIHKH BapTOCTi, IO BIJIOBINAIOTH OJHOMY a00 KiJIbKOM 3a3HAYeHHM
M1 IX0/1aM.

B Jeskux BHIAAKaX TOJUTHMEThCS OJMH METOJ OI[HKH BapTOCTi
(HanpuKian, IpH OLIHIOBaHHI akTHUBa a00 3000B’s3aHHS 3 BUKOPHCTAHHSIM
LiH KOTHUPYBaHHS Ha AKTHMBHOMY DHHKY JUIS I€HTHYHUX AaKTHBIB a0o
3000B’s3aHb). B iHmMMX BUMaakax TOAUTHMYTBCS JIeKiJIbKa METOMIB
(nampuknaj, e Moxe OyTH y BHUNAJKY, KOJIH OLIHIOETHCS OJUHULS, IO
TeHepye TpOIIOBI KOIITH). SIKIIO AJIsl OWIHKK CIPaBeAIMBOi BapTOCTI
3aCTOCOBYIOTh KiJIbKa METOJIB OLIHKH, TO pe3ylbTaTH (TOOTO, BiAMOBIAHI
MOKA3HUKH CIIPABEUIMBOI  BapTOCTi) CIIiJA OLIHIOBaTH, BPAXOBYIOUH
MPUIHATHICTD Jiala3oHy 3Ha4eHb, Ha SKi BKa3ylOTh TaKi pe3yJbTaTH.
OriHKa CrpaBe;IMBOI BapTOCTI — 1€ TOYKA B Jiamna3oHi, siKa HaiKpariie
MIPE/CTABJISIE CIPABEIJIMBY BapPTICTh 3 JaHUX OOCTaBHH.

Sxiio wiHa omnepariii — Iie CripaBeyIBa BapTiCTh MPH MEPBICHOMY BHU3HAHHI, a
JUIS  OLWIHKK  CHpaBeUyIMBOi  BapTOCTI Yy  HACTYIIHUX  Mepiofax
3aCTOCOBYBATHMYTh METONY OLIHKH BapTOCTi, Y SIKii BHKOPHCTOBYIOTHCS
3aKpWUTi BXiJHI JaHi, TO METON OLIHKMA CJiJ KamiOpyBaTH Tak, W00 mpu
MePBICHOMY BH3HAHHI pe3ylbTaT METOAY OLIHKM JIOPIBHIOBAB LIiHI omHeparii.
KaniOpyBanust 3a0e3nedye BiIOOpaKEHHs METOIOM OLUHKH  BapTOCTI
MOTOYHMX PHHKOBUX YMOB, 1 L€ [OMOMAarae cCy0'€KTOBI TOCIOIapIOBAHHS
BU3HAYUTH, Y4 HEOOXIiJHE KOPUTYBAHHSI METOAY OLIHKH BapTOCTI (HATIPUKIIA,
Mo)ke OyTH XapaKTepHUCTHKa aKTHUBA YM 3000B’S3aHHs, SKYy METOJ OLIHKA
BapTocTi He BpaxoBye). [licist mepBiCHOro BU3HAHHS, OLIHIOIOYH CIIPABETHBY
BapTICTh 3a [IOMOMOrOI0 METOAY OLIHKH BaprocTi abo MeTomiB, sKi
BHKOPHCTOBYIOTh 3aKpHTIi JaHi, Cy0'eKT TOCIOIapIOBaHHS Ma€ 3a0e3MeurTH,
100 Taki METOM OLIHKK BapTOCTi BiIOOpakasy iaHi, siki CLIOCTEPIratoThCs Ha
PHMHKY (HAOpHKIa, [iHy HA TMOMIOHHMH akTHB ab0 3000B’s3aHHS) HA ATy
OLIHKH.
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MeTonu OIHKH BapTOCTi, III0 BUKOPHUCTOBYIOTHCS ISl OLIHKH CIPABEIHBOL
BapTOCTI, CJIiJ] 3aCTOCOBYBATH ITOCITIIOBHO. [IpoTe 3MiHA B METOIi OIIHKH 200
y croco0i Horo 3acTocyBaHHS (HaNpHKIaMd, 3MiHa BaroBUX KOe]iIlieHTIB IpH
3aCTOCYBaHHI KUTBKOX METONIB OMmIHKA a00 3MiHa KOpPHTYBaHHS, IO
3aCTOCOBYETHCS JI0 METO/Y OLIHKH BAapTOCTi) € JIOPEYHOIO, SKIIO HACTIIKOM
TaKol 3MiHM € OIHKa, sIKa Tak caMo a0 Kpallle NpeJICTaBIsIe CIPABEIINBY
BapTiCTh 3a JaHMX oOcTaBuH. lle Moke OyTH, HanpHKIaN, y BHUITAIKY
HACTaHHS OYJIb-SKO1 3 TAKUX ITOJIIM:

a)  chopMyBaITUCh HOBI PUHKHY;

0)  crae JIOCTYITHOIO HOBA iH(pOpMAIlis;

B)  iHQopMmallis, M0 BUKOPHCTOBYBAJIACH PaHillle, TeNep HeIOCTYITHA;
)  METOIH OILIHKU BapTOCTI BJOCKOHAIINCE; 00

I)  3MIHWINCS PUHKOBI yMOBH.

3MiHM BEJWYMH BHACIIJOK 3MIHM B METOIMII OLIHIOBaHHA abo I1i
3aCTOCYBaHHI CITiji OOJTIKOBYBATH SIK 3MiHY 00JIIKOBOI OLIIHKH BIiJTOBIZHO 10
MCEBO 8. Ilpore po3kputts iHdopmanii, mo Bumaraerscs B MCBO 8
CTOCOBHO 3MiHH OOJIIKOBOI OITIHKHM, HE BHMAraeThbCs IS 3MIiH BEITHUUH
BHACJIIJIOK 3MIHM B METO/IUIII OI[IHIOBaHHS abo 11 3aCTOCYBaHHI.

Bxigni nani aist MeToaiB oiHKY BapTOCTIi

3arajbHi npUHIMIH

Meroqn OWIHKH BapTOCTi, IO 3aCTOCOBYWOThbCS sl  OLiHKH
cIpaBeJIMBOI  BapTOCTi, MAWTb MaKCHMIi3yBATH BHKOPHCTAHHS
JOPeYHUX BIAKPUTUX BXiZHUX JAHUX Ta MiHIMi3yBaTH BHUKOPHMCTAHHS
3aKPUTHX BXiJHUX JaHHX.

[puknaan pUHKIB, y SKUX BXIiIHI JaHi MOXYTb OYTH BiIKPHUTHMH IS
JESKNX aKTUBIB Ta 3000B’s3aHb (HANpHKIan, (iHAHCOBHX IHCTPYMEHTIB):
(GOHIOBI PUHKH, AWIEPCHKI PUHKH, OIp)KOBI PHHKM Ta PHUHKU Oe3 ydacTi
MocepeHuKIB (auB. myHKT b34).

Cy0'ekT rocnomaproBaHHs Mae BiaiOpaTé BXiAHI JaHi, sSKi BiJNOBiAAIOTH
XapaKTepUCTUKaM aKTHBa YU 3000B’s3aHHA, WO iX Opaium O 10 yBaru
Y4YaCHHKH PUHKY B Oreparii 3 akTUBOM 4 3000B’s13aHHIM (AuB. myHKTH 11
ta 12). B neskux BUMaiKax Taki XapaKTEPUCTHKUA MNPUBOMITH 0
3aCTOCYBaHHS KOPHUTYBaHHs, TaKOro sIK IPEeMis UM JUCKOHT (HAaIpHKIAZ,
mpeMist 32 KOHTPOIb ab0 AWUCKOHT MpH MNPUIOaHHI HEKOHTPOIHOBAHOL
yactku). [IpoTe OlliHKa cHpaBeUTMBOI BapTOCTI HE IOBHHHA BKIIIOYATH
mpeMiro abo IUCKOHT, II0 He BiMOBIAAIOTh OAMHHUII 001Ky B MC®D3, sikuii
BUMarae abo J03BOJISE OIIHKY CHpPaBEIIMBOI BapTOCTi (IUB. MyHKTH 13 Ta
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14). Ipemii abo AUCKOHTH, IO BiOOPaXalOTh OOCAT SIK XapaKTEPUCTHUKY
YaCTKH, YTPUMYBAHOI Cy0'€KTOM TOCIOJApIOBAHHA (30KpeMa, YHHHUK
OJIOKYBaHHSI, SIKMII KOPUTY€E ILiHy KOTHPYBAaHHS akTHBa abo 3000B’s3aHHS,
OCKIUTbKY 3BUYAHHIN JICHHUH 00CAT TOPTIBII HE JOCTaTHIHN, 00 MOTJIMHYTH
KiJIBKICTh, YTPHMYBaHY CyO'€KTOM T'OCHOJApPIOBAHHS, SIK OIFCAHO B IYHKTI
80), a He SIK XapaKTEPUCTUKY CAMOT0 aKTHBa Y 3000B’s3aHHS (HAIIPUKIIAJ,
mpeMis 32 KOHTPOJIb IPH  OIIIHIOBaHHI  CIPaBEIUIMBOI  BapTOCTI
KOHTPOJIBOBAHOI YAaCTKM YydJacTi) B OLIHII CIIPaBEUIMBOI BapTOCTi He
JO3BOJISTIOTECS. B ycix Bumazkax, sIKIIO JUTs aKTHBA YK 3000B’3aHHS € IiHA
KOTHpPYBaHHS Ha aKTHBHOMY PHHKY (TOOTO 6xiomi oami 1-eo pisms), To,
OLIHIOIOYH  CTpaBeIMBY BapTiCTh, CY0'€KT TOCHOAApIOBaHHSI Mae
BUKOPUCTAaTH 10 I[iHy 0e3 KOpWI'yBaHHS, 3a BHHITKOM CHTYAIIii,
BU3HAYCHUX B ITyHKTi 79.

Bxiani 1ani Ha ocHOBI HiH MONMUTY Ta NMpono3uILii

SIkmio aktuB abo 3000B’s13aHHS, OIHEHI 3a CIPaBEIUINBOIO BAPTICTIO, MAE
LiHy HOMHUTY Ta L{iHy NPONO3MILIiil (HANPUKIa, BXiJHI JaHi 3 JHIEPCHKOro
PHHKY), TO I[iHa y MeXaX CIIpely MiX I[IHOIO TIOIMUTY Ta LiHO MPOIO3HIlii,
siKa Hai{Kpallle MpeaCcTaBisie CIPaBeyINBY BapTiCTh 3a JAHUX OOCTaBHH, Ma€
OyTH BHKOpHCTaHa JUIsl OLIHKH CHPaBEIJIMBOI BapTOCTi, HE3aJIEKHO Bif
TOrO, JI0 SIKOi KaTeropil BiIHOCATHCS BXiJHI JaHi B iepapXil cripaBeuTUBOT
Baprocti (T06T0 1-ro, 2-ro um 3-ro piBHs; auB. TyHKTH 72-90).
BukopucranHs LiH MONMTY JUIS TMO3MLIH aKTHBIB Ta I[H MPOMO3MLIT s
TIO3MLLiH 3000B’A3aHb JO3BOJISIETHCS, JI€ HE BUMAraeThCs.

Leit MC®D3 He 3a00poHs€ BHKOPHCTOBYBAaTH  CEpeIHHOPHHKOBE
LiHOYTBOpEeHHsT a00 1iHINI JOMOBJIEHOCTI MIONO ILIHOYTBOPEHHS, SIKi
BHUKOPUCTOBYIOTBCSl yYYaCHMKAMHU PHUHKY, SK NPAKTUYHHUN CHOCIO OL[HKK
CIIpaBeIMBOI BApTOCTI y MeXaX CHpeIy MK I[HOK MOMHTY Ta IiHOK
MIPOIIO3MIIIT.

Iepapxis cnpaBeniuBoi BapTocTi

3 METOIO IMiJBHIICHHS Y3rO[KEHOCTI Ta 3iCTaBHOCTI OL[HOK CIPaBEIJIHBOL
BapTOCTI Ta MOB’S3aHOr0 3 HUMHU PO3KpUTTs iHpopmanii, ueit MCD3
BCTAHOBIIIOE i€papxii0 CIpaBeUTUBOI BAPTOCTi, y sKiif mepeadadeHo Tpu
piBHst (muB. myHKTH 76-90) BXiZHUX JAHUX /IS METOAIB OLIHKH BapTOTCi,
1I0 BUKOPUCTOBYIOThCS [UIsS OLIHKK CIpaBeAIMBOi BapTocTi. lepapxis
CIpaBeyIMBOI BApTOCTI BCTAHOBIIOE HAWBUINUIA MpiOpUTET M IiH
KOTHPYBaHHsI (HECKOPUTOBAHNX) Ha aKTUBHHUX PHHKAX HA iMCHTHUYHI aKTHBH
a00 3000B’s3aHHs (BXiAHI maHi 1-To piBHS) Ta HAWHIKYMNA TPIOPUTET IS
3aKPUTHX BXIJHUX JaHUX (6XiOHI Oani 3-20 pigHsl).

B pmeskux BHMagKax BXifHI JaHi, 110 BUKOPUCTOBYIOTHCS [UISi OLIHKH
CIpaBeJIMBOI BapTOCTi aKTHBA YK 3000B’S3aHHS, MOXKYTh OYTH BiJHECEHI
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IO pI3HMX pIBHIB iepapxii cmpaBemmnMBOi BapTocTi. B Takmx BHmamkax
OIliHKa CIIPABETUBOI BAPTOCTI BITHOCUTHCS JIO MIEBHOI KAaTETOpii MOBHICTIO
O TOro >X pIiBHA iepapxii cmpaBemIMBOi BapTOCTi, IMO 1 BXimHI JaHi
HAWHIKYOrO PIBHS, SKi € BOXIMBAMH s yciei omiHkd. OIiHIOBaHHS
BXJIMBOCTI KOHKPETHHX BXIJHMX JIAHUX JUIs YCi€l OIIIHKH TOTpedye
CY/DKEHHS 3 YpaxyBaHHSM YHWHHHKIB, XapaKTEPHUX JUIS JaHOTO aKTHBA YU
3000B’s3aHHs. KopuryBaHHs, 3IIHCHIOBaHI i OTPUMaHHS OIIHOK Ha
OCHOBI CIIPaBEIUIMBOI BapTOCTi, Taki SK BHUTPATH Ha MPOJAX IPHU
OIIIHIOBaHHI CITPaBEIMBOI BAPTOCTI 32 BHPAXyBaHHSAM BUTpAT Ha MPOJAXK,
He cmijg Oparté 10 yBarW NpH BHW3HAUCHHI PIBHA iepapXii cHpaBeITHBOL
BapTOCTI, JTO SIKOTO BiJTHOCHTHCS OIIHKA CIIPaBEJTUBOI BAPTOCTI.

HasiBHiCTh TOpEYHHMX BXiTHUX JaHUX Ta IXHS BIJHOCHA Cy0’ €KTHUBHICTH MOYKE
BILUTMHYTH Ha BUOIp BiJMOBITHUX METOIIB OIL[iHKK BapTOCTi (I¥B. MyHKT 61).
IIpote iepapxisi chnpaBemIMBOi BapTOCTI BCTAHOBIIOE TPIOPHUTETHICTH
BXIIHUX JAHWX JUIS METOJIB OLIHKK BapTOCTi, & HE METOJIB OIHKH, IO
BHUKOPUCTOBYIOTECSI JUIsl OLIIHKH CIIpaBe/UTNBOI BapTocTi. Hanpukiaz, ominka
CIpaBe/UIMBOI BAPTOCTI, CKIIaJIeHa 32 METOAOM TENepilIHbOI BApTOCTi, MOXe
OyTH BiflHECEHa N0 2-TO PIiBHS YW 3-TO PiBHS, 3AIEKHO BiJ BXITHHX JaHHX,
AKi € BaXJIMBUMHU JUIS yciel OLIHKW, Ta PpIBHA iepapxil cHpaBeTMBOL
BapTOCTI, 10 SIKOTO BiTHOCSATHCS TaKi BXiJHI TaHi.

SIKImO BigKPUTI BXIiJTHI JaHi BHMAaraioTh KOPUTYBAHHS 3 BHKOPHCTAHHSIM
3aKPUTHX BXITHHX [aHUX, 1 Pe3yJIbTaTOM TAKOrO KOPUTYBAaHHS € 3HAYHO
BHIIA a00 HIDKYA OLIHKA CIIPABEATHBOI BAPTOCTi, TO OTPHMAaHa B Pe3yabTaTi
oLiHKa Oyne BigHeceHa A0 3-To piBHs iepapxii crpaBemIMBOI BapTOCTI.
Hanpuknaz, sIKIIO yYaCHHK PUHKY B3sB O O YBar BIUIMB OOMEXEHHs Ha
NPONAX aKTHBA, OLIHIOIYM I[HY TAakoro akTHBA, TO CYO'eKT
rOCIIOJIAPIOBAHHS CKOPUT'YE I[iHY KOTHUPYBaHHS, 100 BinOOpa3uTH BIUIUB
LBOr0 OOMEXKEHHs. SIKIIO K Taka I[iHa KOTUPYBAHHS HAJICKHUTh N0 GXIOHUX
Oanux 2-20 pieHs, a KOPUI'YBaHHS — L€ 3aKpHUTI BXiAHI JaHi, IO €
Ba)KJIMBUMH JUIs1 BCI€T OLIHKK, TO OLIHKY BIHOCATH A0 3-TO piBHS iepapXii
CIpPaBeJIMBOI BAPTOCTi.

Bxinni gani 1-ro piBas

Bximui mani 1-ro piBHS — Ue I[iHM KOTHUpYyBaHHS (HECKOPHUIOBaHi) Ha
AKTHBHHMX PUHKAaX Ha iZIEHTHUYHI akTUBH a00 3000B’s3aHHS, [10 SKKX CY0'€KT
TOCIIOAAPIOBAHHS MOXKE MaTH JOCTYII HA ATy OL[HKH.

Iina xoTUpyBaHHS HAa AaKTHBHOMY PHUHKY € HAWHAIIMHIIIAM CBITYCHHSIM
CIpaBeyIMBOI BapTOCTI 1 3a HAsBHOCTI Mae OyTH BHKOpHCTaHa Oe3
KOPHUT'YBaHHSI U OI[HKMA CIPaBEIJIMBOI BapTOCTi, OKPIM CHTYyaIliH,
BU3HAYCHHUX Y MYHKTI 79.

Bxinni gani 1-ro piBHs OyayTh JOCTYIHI 7151 6araThoX () iHAHCOBHX AKTHBIB
Ta (iHaHCOBUX 3000B’s3aHb, HEsAKI 3 SKAX MOXYThb OyTH OOMiHsHI Ha
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KIJIbKOX aKTHBHUX PHHKax (HampHKIaj, Ha pi3HHUX Oipkax). Tomy y 1-omy
PiBHI OCHOBHA yBara CIpsIMOBaHa Ha BU3HAYEHHS 000X TaKHX MOMEHTIB:

a)

6)

OCHOBHOI'O PHHKY JUISl aKTHBa YU 3000B’si3aHHS a00, 3a BiJICYTHOCTI
OCHOBHOI'O PHWHKY, — HAWCHPHUATIMBIIIOIO PUHKY Ui aKTHBA YH
3000B’ I3aHHS;

9l MOXE CYO'€KT TOCIIONAPIOBAHHS 3JIHCHUTH OMNEPAIIO IS IOTO
akTuBa a00 3000B’s3aHHS 33 TAKOK I[IHOK HAa TAKOMY PUHKY Ha JaTy
OLIHKH.

Cy0'exT rocriofaproBaHHsI He 3/iHCHIOE KOPHT'YBaHHS BXIJHUX JaHUX 1-TO
PIBHS, 32 BUHATKOM TaKHX OOCTaBHH:

a)

0)

SKIO CYO'€KT TOCIOIAPIOBAHHSA YTPHUMY€E BEJIUKY KUIbKICTh MOAIOHHMX
(aye He iIEHTHYHMX) aKTUBIB a0 3000B’s3aHb (HANPUKIIAT, OOPTOBHX
MIHHUX TIarepiB), IO OI[HIOKOTHECS 3a CHPABEIHBOK BapTICTIO, a
L[iHM KOTMPYBAaHHS HAa aKTUBHOMY PHMHKY €, ajie¢ iX He MOXHa JEerko
OTPUMATH U1 KOKHOI'O 3 TaKMX akTuBiB ab0 3000B’s3aHb OKpPEMO
(Hampuknaj, 3 OIVIsAAY HA BENMKY KiJIbKICTh NMOAIOHMX akKTHBIB abo
3000B’s13aHb, YTPUMYBaHHX CY0'€KTOM TOCIIOAApIOBAHHS, MOXe OyTH
CKJIQTHO OTPHMATH iH(OPMAIlI0 MPO I[HM IS KOXHOTO OKPEMOTro
aKTuBa ab0 3000B’SI3aHHA Ha [Ty OLIHKH). Y TaKOMY BHUIAJKY, JUIS
NPUCKOPEHHS  OTPUMaHHA  OLIHKM HAa  MpAaKTHLi, CyO'ekT
TOCIOJIAPIOBAHHS. MOXKE OLHIOBaTH CIIPaBEeUIMBY BAapTICTh 32
JIOTIOMOTrOI0 ~ aJIETEPHATUBHOTO METOJA LIHOYTBOPEHHS, SKUH He
0a3yeTbCsl BUKIIIOYHO Ha I[iHAX KOTHPYBaHHA (HANPUKIAZ, MAaTPUYHE
1iHOyTBOpeHH:). IIpoTe BHKOPHUCTaHHS aJbTEPHATHBHOIO METOLY
I[IHOYTBOPEHHS NPHBOAUTH [O TOrO, IO OLIHKA CHPaBEIUIHBOI
BapTOCTI HAIEKUTh JIO Kareropii HIKYOro piBHSI B iepapxii
CIIpaBeJIMBOI BAPTOCTi;

SKIIO I(iHAa Ha AKTHBHOMY pHHKY HE IPEICTABISIE CIIPABELIHBY
BapTicTh Ha jAary ouiHku. Lle Moxke OyTH, HANpUKIAA, Y BHIAIKY,
KOJIM BXJIMBI MOJIT (Taki sk omepaiii Ha pUHKY Oe3 MOCEepeHUKIB,
TOPrd Ha OpOKepPChKOMY PHHKY abo0 OroJOIIeHHsS) BigOyBarOThCs
michasl  3aKpUTTS  PHHKY, ane g0 jgatu  omiHkd.  CyO'ekr
TOCIIOAPIOBAHHST BCTAHOBIIOE Ta IMOCIIOBHO 3aCTOCOBYE MOMITUKY
igeHTHdiKamil TaKuX TMOMii, SKIi MOXYTh BIUIHHYTH Ha OLIHKH
crpaBeHBOi Baprocti. [Ipote, SKIIO [iHa KOTHPYBAHHS KOPHUTYETHCS
Uil BioOpaskeHHsT HOBOI iH(opmallii, KOpUryBaHHs MPUBOAUTH IO
BiJTHECCHHSI OI[IHKMA CIPAaBEUTUBOI BapTOCTI O KaTeropii HMKIOro
PpiBHSI B iepapxii cripaBeyIMBOI BApTOCTI;

MpU  OLIHII CHPAaBEAIMBOI BapTOCTI 3000B’si3aHHs ab0 BJIACHOTO
IHCTPYMEHTY KaliTany cy0'€ekTa TOCIOJAapIOBaHHS 3a JOMOMOIOMO
iHM KOTHUPYBaHHS Ha IiJEHTHYHUA OO0 €KT, IO TMPOJAETHCS Ta
KYNYEThCS SIK aKTHB Ha aKTMBHOMY DHHKY, 1 Taka IliHa Mae OyTu
CKOPHT'OBaHa Ul ypaxyBaHHS YWHHUKIB, XapaKTEpHUX A 00’€KTa
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ab6o akTtmBa (auB. MyHKT 39). SIKIIO KOPHUTYBaHHS IIHM KOTHPYBaHHS
aKTHBAa HE BHMAraeTrhbCs, TO pE3YyAbTAaT € OI[iHKAa CIIPaBeIUBOL
BapTOCTi, IO HAJEXWUTh 1O Kareropii 1-ro piBHA B iepapxii
cripaBeuBoi  BaprocTi. OnHak  Oynb-sike KOpWUTYBAaHHS —IiHU
KOTHPYBAHHS aKTHBA IIPHBEJE 1O BiJHECEHHS OLHKH CIIPaBeIINBOL
BapTOCTI JIO0 KaTeropii HIKYOro piBHS B iepapxii cHpaBemIuBoOl
BapTOCTI.

SIKIo cy0'eKT TOCIIOAAPIOBAHHS YTPUMYE TTO3HUINIO 32 OJHAM aKTHBOM abo
3000B’s3aHHSM (B TOMY YHCHI IIO3MIIIIO, SIKA CKIQJAEThCA 3 BEIUKOL
KiJBKOCTI 1ICHTHYHMX aKTHBIB a00 3000B’s3aHb, TAKMX K YTPHUMYBAaHHS
(iHaHCOBMX IHCTPYMEHTIB), i akTUB abo 3000B’s3aHHS TIPONAETHCS i
KYIYETbCSI HA aKTMBHOMY PHMHKY, TO CIPaBEUIMBY BapTiCTb aKTHBAa YU
3000B’s3aHHS CJIJl OLIHIOBAaTH y MeXax 1-To piBHA SIK JOOYTOK IiHM
KOTHPYBaHHs OKPEMOT'O aKTHBA 41 3000B’A3aHHS HA KiJIbKICTb, YTPUMYBaHY
cy0'ektoM rocropaproBaHHs. Lle crpaBeaaMBO HaBiTh AJIS BUMAJAKY, KOIH
3BUYAlHMI IOZIeHHMIT 0OCAT TOpriBIi pPUHKY HE JOCTaTHIM, m00
MOTJIMHYTH YTPHMYBAHY KUIBKICTh, @ PO3MIILECHHS 3asBOK Ha MO i€l
MO3MLLT B OJHIH orneparii MoXe BINIMHYTH Ha LiHy KOTHPYBaHHS.

Bxiani nani 2-ro piBus

BximHi nmani 2-ro piBHS — 1 BXigHI JaHi (OKpiM IiH KOTHpYBaHHS,
BiJTHECEHMX 1O 1-ro piBHS), sIKi MOXKHa CIIOCTEpiraTH MIsi aKTUBa 4Yd
3000B’s13aHH, IIPSIMO 200 OMOCEPEAKOBAHO.

Skmo aktuB ab0 3000B’s3aHHSI Ma€ BU3HAYEHHU (KOHTPAKTHHH) CTPOK, TO
BXiMHI JaHi 2-TO piBHS NMOBWHHI OyTH BiJKPUTUMHU HPOTATOM MPAKTUYHO
BCBOT'O CTPOKY I[OTO aKTHBa 4d 3000B’si3aHHA. [0 BXITHHMX JaHHX 2-TO
PIBHSI HaJIeXKaTh:

a)  LiHM KOTHPYBaHHs HA MOIOHI aKTHBHU 4M 3000B’sI3aHHS HA AKTUBHUX
PHHKaX;

0) WiHM KOTHPYBaHHA Ha iJeHTH4YHi abo TOAiOHI aKTUBH YH
3000B’sI3aHHS Ha PUHKAX, SKi HE € aKTUBHUMU;

B)  BXiJHI JaHi, OKPiM I[iH KOTUPYBAaHHI, SIKI MOXKHA CIIOCTepiratu st
AKTUBA YM 3000B’ sI3aHHS, HAIPUKIAL;

(i) craBku BiZCOTKa Ta KPHBI JOXiMHOCTi, HIO CIIOCTEPIraroThes Ha
3BUYANHUX IHTEpBAIAX KOTUPYyBaHHS;

(il) nmomycruma 3MiHHICTB; Ta
(ili) xkpemutHi cripemu

T)  6XiOHI OaHi, NiOM8epOI*CeHi PUHKOM.
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KopuryBanHs BXigHMX IaHHX 2-TO piBHSA Oyae pi3HHM 3aJeXHO Bif
YMHHHKIB, XapaKTepHUX UL aKTHBA YM 3000B’s3aHHA. J[0 TaKMX YMHHUKIB
HaJIe)KaTh, 30KpeMa, TaKi:

a)  CTaH Ta MiCIle pO3TallyBaHHs aKTHBa;

0) Te, AKOI MIpOIK BXiJHI JlaHI MOB’s3aHI 3 00’€KTaMH, SKI MOXKHA
MOPIBHATH 3 JAHUM AaKTHBOM 4YH 3000B’s3aHHAM (B TOMY YHCIL
YMHHHKH, OIHMCaHi B IMyHKTI 39); Ta

B) o0Ocsar abo piBeHb MisUIBHOCTI HAa pHUHKAX, HA SKUX MOXHA
CIoCTepiraTH BXiHi JaHi.

KopuryBaHHsS BXiTHMX JaHUX 2-TO pIBHS, SIKi € BaKJIMBHMH JUIS BCi€l
OIlIHKK, MOXXE€ TPUBECTH JI0 TOrO, IO OIlIHKA CIPaBEIJIUBOI BapTOCTI
HaJIe)KaTUMe JI0 KaTeropii 3-To piBHS iepapxii cripaBeuIMBOI BapTOCTI, SIKIIO
KOPHT'YBaHHS BUKOPHCTOBYE 3HAUHI 3aKpHTI JaHi.

B nynkri B35 omnmcaHo BUKOpHUCTaHHS BXiJHHMX JaHUX 2-TO DIBHA JUIs
OKpEMHX aKTHBIB Ta 3000B’3aHb.

Bxiani nani 3-ro piBus

BxinHi nani 3-ro piBHS — Le BXiJHi aHi IS aKTUBA YM 3000B’I3aHHS, SKUX
HEMa€ y BIAKPUTOMY JOCTYTIi.

3akputi BXigHI JaHi CIiJi BUKOPHUCTOBYBATH IS OLIHKH CIIPABEIUTUBOL
BapTOCTi, SKIIO BiANOBIJHUX BIJAKPUTHX JaHUX HEMae, 110 NependadyaeThes
B CUTYallisiX, KOJH JisUIbHICTh PHHKY JJIsl aKTHUBa a00 3000B’s13aHHS Ha JaTy
OLIIHKM He3HayHa, abo ii B3arayi Hemae. [IpoTe, MeTa OLIHKY CIIpaBeUTUBOL
BapTOCTI JIMIIAETHCS TAKOO XK, TOOTO LiHA BUXOMAY Ha ATy OLIHKH 3 MO3MIIT
y4acHHKA PHHKY, SIKMH YTPUMYE aKTHB 4d Hece 3000B’s3aHHs. OTie,
3aKpUTi  BXiIHI  JaHi  MaroTh  BigoOpakaTW  MPHIYLICHHS,  SIKi
BHUKOPUCTOBYBAJIM O YYaCHHKH PUHKY, BCTAHOBIIIOIOUH IliHY Ha aKkTHB abo
3000B’sI3aHHSI, B TOMY YHCIIi TIPHUITYILCHHS PO PU3KK.

[punyiieHHs 0po PU3MK BKIIOYA€ PU3MK, BIACTHBUIN MEBHIA METOIMII
OLIIHIOBAHHS, II0 BUKOPUCTOBYETBHCS JJIsl OLIHKH CIIPABEIIMBOI BapTOCTI,
(Takoi sIK MOJEJb I[IHOYTBOPEHHS) Ta PHU3UK, BJIACTUBHH BXIJHMM JaHUM
LBOrO METOAY OLiHKK BapToTci. OLiHKa, siKa HE BKIIOYAE KOPUTYBAHHSI JUIs
ypaxyBaHHSI PU3HKY, HE IIPECTaBIIsE OLIHKY CIIPABEIUIMBOI BApTOCTI, SKIIO
YYaCHHKU PHHKY BKJIIOYMIIM O TaKe KOPUI'YBaHHS, BU3HAYAIOYM LIiHy aKTHBa
abo 3000B’s3anHHs. Hanpuknman, MOXIHBO, HEOOXIAHO — BKITIOYHTH
KOPUTYBaHHS JUIl YpaxyBaHHS DHU3MKY, SKIIO € 3HayHa HEBH3HAUYCHICTh
OLIIHKH (HATIPUKIIA/, KOJK 3HAYHO 3MEHIIUBCS 00CAT abo piBeHb AiSUTBHOCTI
MOPIBHSIHO 3 HOPMAIIBHOIO MisUTBHICTIO PHHKY JUIS JaHOTO aKTHBA YU
3000B’s13aHHs, a00 TOMIOHMX aKTWBIB 4YM 3000B’s3aHb, 1 CYyO'eKT
rOCIIOJIAPIOBaHHsT BU3HAYMB, LIO I[iHA omepaiil abo miHa KOTHPYBaHHS He
TIPEICTABIISIE CIIPAaBENTUBY BapTiCTh, SIK ONMKCAaHO B MyHKTax b37-b47).
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Cy0'ekT rocrmomapioBaHHA Mae c(hOpPMyBaTH 3aKpUTi BXigHI JaHi,
KOPUCTYIOUMCh HAWKpalior iH(opMarlli€ero, HAsSBHOK 32 JAaHUX OOCTaBHH,
sIKa MO)K€ BKJIIOYATH BJIACHI JaHI Cy0'ekTa rocromapioBaHHA. Y mporieci
(hopMyBaHHS 3aKpUTHX BXIJHHX JaHUX CYO'€KT TOCIIONAPIOBAHHSI MOXKE
PO3IIOYATH 31 CBOIX BJIACHHUX JIAHWX, aJi¢ BIH Ma€ CKOPUTYBATH IIi JIaHi, SIKIIO
JIOCTYIIHA Y PO3YMHHX MeXaxX iH(opMmaris CBIJUUTH MPO Te, MO 1HII
YYaCHUKU PHHKY BUKOPHCTAIW O iHINI JaHi a00 Cy0'eKT TOCIIOJaprOBaHHSI
Mae IIock 0COOJMBE, YOro HEMae y iHINMX YYacHHKIB PHUHKY (HAIIpUKIIAJ,
IpuTaMaHHy cyO'ekToBi  rocmomaproBaHHs — cuHeprito).  Cy0'ekToBi
TOCIIOZIAPIOBAaHHS He TMOTPIOHO JMOKIAagaTH BHYEPIHMX 3YCHJIb, 100
OTpUMAaTH iHGOPMALLitO PO NPUITYIICHHS yIacHUKIB puHKY. [Ipore, cy'ext
TOCITOZIAPIOBAHHS Ma€ B3SITH JI0 YBard BCIO iH(OpMAIIFO PO IPHITYIIEHHS
YYacHHKIB PHHKY, SIKI MOXKHA JIOCTaTHBO JIETKO OTPHMATH. 3aKpHUTi BXiIHI
naHi, copMoBaHi y criocid, onvcaHuil BUIIE, BBAYKAIOTHCS MPUITYICHHSIMHI
Y4YacCHHKIB PUHKY Ta BiATIOBIZAIOTH METi OLIHKH CIIPaBEUTUBOI BApTOCTi.

B nynkri B36 omnmcaHo BUKOpHUCTaHHS BXiJHMX JaHUX 3-TO DIBHA JUIs
KOHKPETHHX aKTHBIB Ta 3000B’s3aHb.

Po3kpurrs indopmanii

91

92

Cy0'exT rocmomapoBaHHsl po3KpuBa€ iHdopMmalil, sika gonomarae
KOpHCTyBayaM #oro ¢iHaHcoBOi 3BiTHOCTI omiHMTH o00MABa Taki
MOKA3HUKH:

a)  JJf aKTHBIiB Ta 3000B’s13aHb, 0 OIIHIOITHCS 32 CIPABeIIHBOIO
BapPTiCTIO Ha nepioanyHiii a00 HenmepionM4Hili ocHOBI y 3BiTi Mpo
(inancoBMii cTaH mic/si MepBiCHOr0 BU3HAHHS, — METOAU OLIHKHU
BapTOTCi Ta BXigHi AaHi, BUKOPMCTaHi /A CKJAJAHHS TAaKHX
OIliHOK;

0) anA  nepiogMYHMX  OLIHOK  CcHpaBelJMBOI  BapTocTi 3
BHKOPHUCTAHHAIM Ba)KJIMBUX 3aKPUTHX BXigHUX JaHuX (3-ro
PiBHSI) — BIUIMB OWIHOK Ha NpPUOYTOK a00 30MTOK YM IHIIMH
CYKYNHUIi 10Xij 3a nmepion.

3 MeTOWw [OCATHEHHs wijel, BKka3aHMX Yy myHKTi 91, cy0b'exrt
TOCIIOIAPIOBAHHS Ma€ B3ATH [0 YBard BCe BKa3aHe Iaji:

a)  piBeHp nerainizauii, HCOOXiAHUI III BUKOHAHHS BHMOT PO3KPHTTS
iH(opMarii;

0)  sAKy Bary NpUIUISTH KOXKHIH 3 YUCIIEHHUX BUMOT;

B)  SKy arperaiiiio 4d Je3arperaiiro BAKOHATH; Ta
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r) 49nm moTpeOyloTh KOpUCTYBadi (hiHAHCOBOI 3BITHOCTI JOJATKOBOL
iHpopmamii JIs TOro, mo0 OLIHUTH KiJBbKICHY iH(pOpMAIliIo, IO
PO3KPUBAETHCS.

Sxmio po3kputTs iH(opMmariii, o HagaeTses BiamoBiaHo 10 mporo MCD3 ta
iHmmx MC®3, HeoCTaTHRO ISl IOCATHEHHS IUICH, BKa3aHUX Yy MyHKTI 91,
TO Cy0'eKT TOCIIOAAPIOBaHHS PO3KPUBAE OAATKOBY iH(pOpMaLito, HeOOXiTHY
JUTSL OCSITHEHHST IIAX LS.

3 MeTOI0 [OCATHEHHS wijel, BHKIaneHHX Yy MyHKTI 91, cy0'ext
TOCITOZIAPIOBAaHHS PO3KPHUBAE, SIK MIHIMyM, BKazaHy Jaii iH(pOpMaIio s
KOXKHOTO KJIacy aKTHBIB Ta 3000B’s13aHb (IUB. MyHKT 94 momo iHpopmarmii
CTOCOBHO BHW3HAUCHHS BIJINOBIJHAX KJACiB aKTHBIB Ta 3000B’s3aHb),
OIIHCHUX 3a CIPaBEIUIMBOI0 BapTICTIO (BKIIOYAIOYM OINIHKH HAa OCHOBI
CIpaBeUIMBOi BapTOCTi, IO HaleXaThb 10 cpeph 3acTOCYBaHHS ILHOTO
MC®3) y 3BiTi 1po (iHAHCOBHUI CTaH IMiCIIS MEPBICHOIO BU3HAHHS:

a) I NepiofMYHUX Ta HENEePiONMYHHUX OLIHOK CIPaBeJIMBOI BapTOCTI,
OLliHKa CIpaBe/UTMBOI BApPTOCTI Ha KiHElb 3BITHOTO Iepiony, a Uit
HETepioMYHUX OL[HOK CHPaBEUIMBOI BAPTOCTI — NMPUYMHM OLIHKH.
[Nepiogn4Hi OLIHKK CIipaBeUTHBOI BapTOCTI aKTHBIB a00 3000B’s13aHB
— Ie TakKi OIIHKH, SIKIi BHMAaralOThCsi abo0 J03BOJISIOTHCS I1HIIHMHU
MC®3 y 3Biti npo ¢iHaHCOBHII CTaH HAa KiHEIb KOXXHOTO 3BITHOIO
nepiony. Henepioan4Hi OIiHKK crpaBeaIMBOI BapTOCTi aKTHBIB abo
3000B’513aHb — 1I¢ TaKi OLHKH, 1[0 BUMAararoTbcsi abo JIO3BOJISIOTHCS
inmrMu MC®3 y 3BiTi Tpo (iHAHCOBHMII CTaH 3a MEBHUX OOCTaBUH
(Hampuknan, KO CyO0'eKT TOCHOJAPIOBAHHA OLIHIOE —aKTUB,
YIPUMYBAaHMH JUIi TpPOJaXy 3a CHPaBEIMBOIO BapTICTIO 3a
BUpaxXyBaHHSIM BHUTpaT Ha Mpomax BigmoBiguo a0 MCD3 5
“Henomouni akxmusu, ympumyeawi 01 npooaxcy, ma NpunueHa

OisitbHicmb”’,  OCKUTBKM ~ CIpaBeUIMBA  BApTICTh ~ aKTUBAa  3a
BHUpaxyBaHHSM BHTpAaT Ha MNPOAaX HIDKYA, HDK #oro OamaHcoBa
BapTICTh);

0) Ui MepioJMYHMX Ta HEMepiOJUYHUX OLIIHOK CIPaBeUINBOI BAPTOCTI —
piBeHb iepapXil crpaBeAIMBOi BapTOCTi, 0 SIKOrO HAJIEKATh OLIHKH
CIpaBe/IMBOI BapTOCTi y cyKymHOcTi (1-i1, 2-# uu 3-if piBeHs);

B) s AaKTUBIB Ta 3000B’s3aHb, YTPUMYBAaHHX Ha KiHElb 3BITHOTO
Mepiofy, IO OLIHIOIOTHCS 32 CIPABEIMBOIO BaPTICTIO MEPiOANYHO, —
BEIMYMHKM OyIb-SKMX IMepeMillleHb MDK 1-uM Ta 2-UM pIBHAMH
iepapxil crpaBe[IMBOi BApTOCTi, MPUYMHMA TAKHX TEPEMIICHb Ta
MOJMITHKY Cy0'€KTa TOCHOOAPIOBAHHS CTOCOBHO BHM3HAYCHHS KOIH
MePEeMIIIIEHHs] MiXk PIBHSIMH BBaXKAIOThCS TAKUMH, 110 BiAOYITUCS (IUB.
nyHKT 95). TlepeMillieHHs y KOXKHHUH PiBeHb MalOTh OyTH PO3KPHTI Ta
00TOBOpEHI OKPEeMO Bil IEPEMIILIEHb 3 KOXKHOTO PiBHS;

r)  Ajs IepiomUYHMX Ta HENepioJUYHUX OILIHOK CIpaBeTUBOI BapTOCTI,
0 HAJIEKATh JI0 2-T0 Ta 3-TO PiBHIB i€epapXii crpaBeaInBOI BAPTOCTI,

©doHg MCP3



n)

)

MC®3 13

— omuc MeTony (METOIIB) OIIHKU Ta BXiJHWUX JTAHWUX, BUKOPUCTAHHUX
TIPY OLIHII CIPaBeUINBOI BapTOCTi. SIKIIO B METOI OLIIHKH BapTOCTi
crajmacs 3MiHa (HANpUKIAA, TEPEexXili BiJi PUHKOBOIO MiAXOAY JO
JIOX1JTHOT'O TMiJIXOIYy, a00 SIKIIO O0yJI0 BUKOPHCTAHO JIOMATKOBHIA METOJ
OIIIHKH BapTOTCi), Cy0'€KT TOCIIOAAPIOBAHHS PO3KPHUBAE TaKy 3MiHY Ta
NpUYuHY (TPUYMHK) 1€l 3MiHU. 151 OIIHOK CIIpaBeUINBOI BapTOCTI,
10 HaJIeXKaTh 10 3-TO PIBHSA iepapXii CrpaBeUIMBOI BapTOCTi, Cy0'€KT
TOCIIOZIAPIOBAaHHS Ha/la€ KUIbKiCHY 1H(OPMAIII0 TIPO BaXKJIMBI 3aKpUTi
JlaHi, BUKOPHUCTAHI TPU CKJIAJaHHI OIIIHKH CIIPaBEUTUBOI BapTOCTI.
Bin cy0'exta rocriofaproBaHHsI He BUMaraeThcsi OpMyBaTH KUTbKICHY
iHpopMamito Uil BUKOHAHHS Ii€l BHMOTHM PO3KPHUTTS iH(OpMaIii,
SKIIO KiJIbKICHI 3akpuri maHi He Oymu chopMoBaHi Cy0’€KTOM
TOCIIOIaPIOBAHHS ITiJT Yac OIIHKHU CIPABETMBOI BAPTOCTI (HAPUKIIA,
KON CYO’€KT TOCHOIApIOBaHHS BHUKOPHUCTOBYE IIIHH MONEPEaHIX
omnepaniii abo MiHOBY iH(OPMAIiF0 TPETiX CTOpiH 0e3 KOPHT'YBaHHS).
Iporte, nix yac po3kpuTTs Li€i iHPopMaNii cyd’ eKT rocrogapoBaHHs
HE MOXe iIrHOpYBAaTH KUIbKiCHI 3aKpUTi BXiHI JaHi, IO € CYTTEBUMHU
JUISL OLIHKH CIIPaBEUIMBOI BAPTOCTI 1 SIKi € JIETKO JOCTYITHUMH JUIS
Cy0’€eKTa rocroiaproBaHHs;

JUTSL TIEPIOJIMYHUX OL[IHOK CIPaBEIMBOI BapTOCTI, 1[0 HAJIEXKaTh 10 3-
o piBHA iepapXii cnpaBesIMBOI BAPTOCTI, — 3iCTABICHHS 3AIMILIKIB HA
MOYAaTOK Nepiofy 3 3ajMIIKaMH Ha KiHElb ITepioxy, 3 PO3KPHTTAM
OKPEMO 3MiH HPOTArOM HEPiofy, IO BiAHOCATHCS 10

(0] 3araJbHUX TNPHOYTKIB ab0 30WTKIB 3a Tepiof, BU3HAHHX Yy
npuOyTKy abo 30MTKY, a TaKOX CTaTTIO (CTarTi) y NpUOYTKY
a0o 30UTKY, y SIKii Taki IPUOYTKU ab0 30MTKU BU3HAHI;

(ii) 3arajJbHUX NPUOYTKIB ab0 30UTKIB 3a Mepioj, BU3HAHHUX B
IHIIOMY CYKYITHOMY JOXOJi, a TaKoX CTarTio (CTarti) B
IHILIOMY CYKYITHOMY AOXO/i, ¥ sIKii Taki NpuOyTKH ab0 30MTKU
BHM3HAHI;

(iii) MpUAOaHHS, POJIAXI, BUITYCKH Ta MOTAIICHHs (KOXHUM 3 IUX
BHU/IiB 3MiH PO3KPHUBAETHCS OKPEMO);

(iv) cym Oymp-KuX TmepeBeleHb Yy 3-iii  piBeHb iepapxii
CIIpaBeIMBOi  BapTOCTi ab0 3 HBOrO, NPUYMHUA TAKUX
nepeBe/icHb Ta MOJITHKY Cy0'€kTa TrOCHOAApIOBaHHS IIOJ0
BU3HAYCHHS TOrO, KOJM MEPEeMILCHHS MDK PpIBHIMH
BBKAIOTHCS TAKUMH, 0 BigOyaucss (muB. myHKT 95).
Iepemimuennss y 3-iif  piBeHb CJIil PO3KPUBATH Ta
00rOBOpPIOBATH OKPEMO BiJl MepeBeIeHb 3 3-TO PiBHS,;

JUTSL TIEPIOJIMYHUX OL[IHOK CIPaBEIIMBOI BAPTOCTI, 1[0 HAIIEXATh 10 3-
ro piBHA iepapxii COpaBemIMBOi BapTOCTi, — CyMy 3araibHUX
npuOyTKiB a00 30UTKIB 3a mepiox y 1)(i), BKIIOYEHHX Y MpUOyTOK abo
30MTOK, IO BIHOCHTHCS IO 3MiHHM HEpeali30BaHUX MPUOYTKIB abo
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e)

€)

30MTKIB, TOB’SI3aHUX 3 TAKUMH AaKTHBAMH Ta 3000B’s3aHHSIMH,
YTPUMYBAaHHMH Ha KiHEIb 3BITHOTO IIEpioAy, a TAKOXK CTATTIO (CTATTi)
y npubyTKy abo 30WMTKY, y sKiii Taki Hepeasi3oBaHi MPHOYTKH abo
30MTKy BH3HAHI;

JUISL IEPiOIMYHNX Ta HENepiOJUIHUX OLIHOK CIIPaBEUINBOI BapTOCTi,
10 HaJieaTh 10 3-To piBHS iepapxii CrpaBeIMBOI BapTOCTi, — OITHC
TIPOLECIB OL[IHIOBAHHSI, BUKOPHCTAHHUX Cy0'€KTOM TOCTIONaproBaHHA (Y
TOMY YHMCHi, HalPHUKIAM, T€, SIK Cy0'€KT T'OCIIOJApIOBAaHHS HpHiMae
PIIIEHHSI CTOCOBHO CBOIX TOJIITHK OI[IHFOBAHHS 3 MEPIOY Y MEPioj);

JUTS TIEPIOJIMYHAX OI[IHOK CIIPAaBEUTMBOI BAPTOCTI, IO HAJIEKATh JI0 3-
ro piBHA i€papxii crpaBeIMBOI BapTOCTI, —

0] JUIS BCIX TaKWX OI[IHOK — PO3MOBIAHWI 3a (HOPMOIO OITHC
YYTIMBOCTI OIIHKH CIPaBEIMBOI BapTOCTI JI0 3MiH 3aKPHTHX
BXIJHMX JAHUX, SIKIIO HACIIIKOM 3MIHM TaKHX BXIJHUX JaHHX
(ToOTO iHIIE 3HAUEHHs) MOXKe OYTH 3HAYHO BHIIA ab0 3HAYHO
HIDKYA OIiHKA CHPaBeUTHBOI BapTOCTi. SIKIIO MiX TaKMMH
BXiJJHUM JaHUMHU Ta HIIUMH 3aKPUTHMHU BXiJAHUMH JTaHUMH,
BHUKOPHCTAaHUMH B  OIHIIl  CIOpaBEUIMBOI  BapTOCTi, €
B3a€EMO3B’SI3KH, CY0'€KT TOCIOJAPIOBAHHS Ma€ TaKOX HaIaTH
OIHC TaKUX B3aEMO3B’SI3KIB Ta SIK BOHH MOXYTh 301IBLINTH
a00 3MEHIINTH BIUIMB 3MiH 3aKpUTHX BXiAHMX JaHHX Ha
OLHKY crnpaBeunBoi BaprocTi. 1I[00 BUKOHATH 110 BUMOTY
I0ZI0 PO3KPUTTS iH(OpMAaLii, po3noBiAHHI 32 (OPMOIO OMHUC
YYTJIMBOCTI /10 3MiH 3aKPUTHX BXIJHUX JaHUX Ma€ BKIIOYATH,
[IOHAMMEHIle, i 3aKpUTi BXIiJHI JaHi, PO3KPUTI TpH
JNOTPHMAaHHI IMyHKTY T);

(i) quist (hiHAHCOBHX aKTUBIB Ta (hiHAHCOBHX 3000B’sI3aHb, SKIIO
3MiHa OTHOTO a00 KiJIbKOX 3aKPUTHX BXiTHUX JAHUX 3 METOIO
BiJ100Opa3uTH MOXKJTHBI MIPUIHATHI aJIbTepPHATUBHI
MPUIYLICHHS MOpUBENEe 1O 3HAYHOI 3MiHH CIPaBeIIMBOI
BapTOCTi, Cy0'€KT TOCIOJAPIOBAHHS Ma€ BKa3aTh Led (akT Ta
po3kputi BIMB Takux 3MiH. Cy0'ekT rocrogaproBaHHs
po3kpuBae, sk Oyno OOYHCIEHO BIUIMB 3MIHM 3 METOMO
BiJ100pa3uTH MOYKJIUBE MpUIHATHE aIbTEepHATUBHE
npunymieHds. s miel i 3HAYMMICTh OLHIOETHCS 10
BiJTHOLICHHIO 70 MPUOYTKY ab0 30UTKY, a TAKOXK CYKYITHHX
aKTHBIB Ta CYKyIHHX 3000B’s3aHb, a00 KOJIHM 3MiHH
CMIpaBe[IMBOI BApPTOCTI BHU3HAHI B IHIIOMY CYKYITHOMY
JIOXOJIi, — 3arabHOr0 BIACHOTO KaITiTaly;

JUTSL TIEPIOANYHHIX Ta HETePiOANYHHUX OI[IHOK CIIPaBeIUBOI BapTOCTI,
SIKIO HAMBUTiMHINIE Ta Hakpaile BHUKOPHCTaHHsS He(diHaHCOBOrO
aKTHBa BiPI3HAETBCS BiJl HOr0 HUHINIHHOIO BUKOPHCTAHHS, CY0'€KT
TOCIIOIAPIOBAHHS PO3KPHUBAE LieH (aKT, a TAKOXK YOMY He(iHAHCOBHIA
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aKTHB BUKOPHCTOBYETHCSI Yy Cmocid, IO Bixpi3HAEThCS Bix Horo
HaMBHUTIIHIIIOrO Ta HAWKPAIIIOr0 BUKOPHCTAHHS.

Cy0'ekT rocrmonmaproBaHHS Ma€ BH3HAYWTH BiJNIOBIJHI KIaCH aKTUBIB Ta
3000B’s13aHb, BUXOSUH 3:

a)  TPHUPOIH, XapaKTCPUCTHUK Ta PU3UKIB aKTHBA YU 3000B’I3aHHS; Ta

0) piBHA iepapxii crpaBeTHMBOI BapTOCTI, IO SKOI'O BiJHECCHO OIHKY
CIIpaBeUIMBOI BAPTOCTI.

MosxmBo, HeoOXimHO, MO0 KUTBKICTh KaciB Oyma OLTBIIOI Ui OIHOK
CIpaBeINBOi BapTOCTi, BiTHECEHNX N0 3-TO piBHA iepapXii CripaBeUTHBOL
BapTOCTi, OCKIJIBKY TaKi OLHKM MalOTh OUIBIINIA CTYIiHb HEBU3HAYEHOCTI Ta
cy0’ekTHBHOCTI. Br3HaueHHs BIAMOBIIHMX KiIaciB akTHBIB Ta 3000B’s3aHb,
JUTSL SIKUX Mae OyTH HaJlaHe PO3KPHTTS iH(POpMAIIil PO OMIHKH CIIPABEITHBOL
Baprocti, morpedye cymkenHs. Kmac axTuBiB Ta 3000B’s13aHb 4acTo
BUMaratuMe OiJbIIOl Je3arperamii, HiX CTaTTi, IMOJaHi y 3BiTI TIpo
¢inaHcoBuil craH. IIpore cy0'ekKT TOCMONApIOBaHHA Mae€ HaJaBaTH
iHpopMaLlifo, JOCTaTHIO [UIS TOro, 00 YMOXJIMBUTH 3iCTaBIEHHS 3i
CTaTTAMH, TOJAHUMH Y 3BiTi mpo QiHancoBuil craH. fAxmo iHmmit MC®O3
BU3HAYAE KJIAC JUIS aKTHUBA UM 3000B’SI3aHHsI, Cy0'€KT IOCIIOAAPIOBAHHS MOXKE
CKOPHCTAaTHCA TaKUM KJIaCOM, PO3KPHUBAIOUM iH(OPMALLi10, 110 BUMAraeThCs y
upomy MC®3, skio neil Kiac BiIloBiae BUMOraM, BUKIAJCHUM y LBOMY
ITYHKTI.

Cy0'ekT TOCHOZApIOBaHHS pO3KpUBae iH(opmamito Ta IOCIIZOBHO
JIOTPUMYETBCSI CBOET TOMITHKM BU3HAYESHHS TOTO, KOMU MEPEMIILEHHS MiK
piBHSIMH iepapxii cHpaBeUIMBOi BAapTOCTI BBAXKAIOTHCS TAaKHUMH, IO
BiOynucs, BiAmoBimHO 1o mMyHKTY 93B) Ta 1)(iv). Ilomituka mopmo dacy
BHU3HAHHS TNepeBe/ieHb Yy piBHI Ta mepeBeleHb 3 pIBHIB Mae OyTH
oaHaKoBO. [IpHKIaIM MOMITHK BU3HAYCHHS Yacy IIepeBeICHb!

a)  jara mofii abo 3MiHM 0OCTaBUH, IO CIPHIMHHIIN TIEPEMILICHHS;
0)  MOYaTOK 3BITHOIO MEPioay;
B)  KiHelb 3BiTHOrO MEPiOAY.

Skuo cy0'eKT rocnomaproBaHHs OpHiiMae pimieHHs Yy cdepi 00mikoBoi
MOJNITUKH CKOPHUCTATHCS BUHATKOM Yy MYHKTI 48, TO BiH PO3KpHBaE Ieii
GaxT.

Jns  KOXKXHOTO KJlacy AakTHBIB Ta 3000B’si3aHb, HE OL[HEHHX 3a
CIpaBeJIMBOI0 BapTICTIO y 3BiTI HpO (iHAHCOBHU CTaH, ane Ui SIKHX
CIpaBe/UTHBA BaPTiCTh PO3KPUBAETHCS, CYO'EKT TOCIIONAPIOBAHHS PO3KPHBAE
iH(popMallifo, 10 BUMaraeThest myHkToM 930), 1) Ta k). [Ipote Bix cyb'ekra
TOCIIONAPIOBAHHS HE BHMAaraerbCs HAJABaTH KUTbKICHE PO3KPUTTSI
inpopMalii NPO BaXKIMBI 3aKpUTI [aHi, BHUKOPUCTaHI B OLIHKax
CIpaBeIIMBOI BAPTOCTI, 1[0 HAEXaTh 0 3-T'0 PiBHS iepapXii cripaBeTUBOL
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BapTOCTi, SKE BHUMaraerbcsi NyHKTOM 93r). [IIs Takux axkTuBiB Ta
3000B’s13aHb CY0'€KTOBI TOCHONApPIOBaHHSA HE MOTPIOHO 00OB’SI3KOBO
Ha/laBaTH iHIIY iHPOpMaIiio, pO3KPHUTTS SK0i BUMaraeThest M MCD3.

Jnst 30008’ s13aHHS, OI[IHEHOT'O 3a CIPABEUINBOIO BapTICTIO TA BUITYIIEHOTO
3 HEBIJUIJIBHUM 3a0e3IeUYeHHsIM KpeanuTy 3 OOKY TpeThOl CTOPOHHU, EMITeHT
PO3KpUBA€E iCHYBaHHS TakKoro 3a0e3NedeHHs KPeOuTy Ta 9u BimoOpakeHe
BOHO B OIIIHIII CITPaBEIIMBOI BAPTOCTI 3000B’ sI3aHHSI.

Cy0'eKT TroCroaproBaHHS MOJAE€ PO3KPUTTS KiNbKiCHOI iH(opmarii, mo
BumaraeTbest tuM MCO3, y tabnuynii ¢popwMi, Ko iHINHA dpopmar He €
OIJIBII TOPETHHM.
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Bu3znayenHs1 TepmiHiB

L{eti 0ooamox € nesiddinvbroio uacmurnoro yooeo MCD3.

AKTHBHMII PHHOK
(active market)

BUTPATHHH MiAXix
(cost approach)

iHA BXO/JKEHHS
(entry price)

niHa BUX01y
(exit price)

ovikyBaHHIt
rpoIIOBHUH MOTiK

(expected cash flow)

cnpaBeaJIuBa
BapTicTh
(fair value)

HaWBHTiIHiIE Ta
Halikpaie
BHKOPHUCTAHHSA
(highest and best
use)

MOXiTHMH mixxin
(income approach)

Punok, Ha skoMmy omepanii aus akTMBiB a0 3000B’SA3aHb
BiIOYBalOTHCS 3 JOCTATHHOIO YAaCTOTOIO Ta y JIOCTATHROMY 00CS3i,
mo0 HagaBaTu iHQopMalilo Mpo LIHOYTBOPEHHs Ha Oe3mepepBHiit
OCHOBI.

Merton omiHIOBaHHS, 10 BifoOpaxae cymy, sika Oyiaa 6 morpiOHa y
JaHUH MOMEHT 4acy, 00 3aMIHMTH eKCILTyaTalifiHy MOTYKHiCTb
aKTUBY (SIKY YaCTO HA3MBAIOTh IIOTOYHOIO BAPTICTIO 3aMIILCHHS).

Lina, crimadeHa 3a npuabaHHs akTHBY ab0 3a B3SATTS 3000B’s3aHHS B
orepariii oOMiHy.

Iina, sixa Oyna 6 oTpuMaHa 3a MpojAaXk akTHBY abo CrjladeHa 3a
nepenaudy 30008 sI3aHHSI.

3BakeHE 3 ypaxyBaHHSIM IMOBIPHOCTI cepeaHe (TOOTO cepeaHe
3HAYCHHS PO3MO/iNTY) MOXKINBUX MalOyTHIX IPOIIOBUX MTOTOKIB.

Lina, sixka Oyna O oTpuMaHa 3a HPOAAX aKTHBAa YW CIIAYCHA 3a
nepenady 3000B’s3aHHS y 3BHYAiiHiN omeparii MiX yYaCHUKaAMH
PHHKY Ha ATy OL[IHKH.

Bukopucranus He(hiHAHCOBOrO aKTHBY yYaCHHKAMH DPHHKY, SIKE
MaKCHMi3yBajio O BapTiCTh aKTUBY ab0 Tpynu akKTHBIB Ta
3000B’s13aHp  (Hampukiam, Oi3Hecy), y sKii 1eil  akTuB
BHKOPUCTOBYBaBCA 0.

Mertoau OLIHKK BapTOCTi, SKi MEPETBOPIOIOTH MalOyTHI Ccymu
(HampuKJIam, TPOIIOBI MOTOKM abo MOXim Ta BHUTPAaTH) B OXHY
motouHy (ToOTO AMCKOHTOBaHY) BemmauHy. OIiHKa CIOpaBelHBOI
BapTOCTi BU3HAYAETHCS, BUXOAAYM 3 BapTOCTi, HA SKY BKasymOTh
OYiKyBaHHSI HUHIIIHBOTO PHHKY IIOA0 TAKMX MAOyTHIX CyM.
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BXiaHi qani
(inputs)

BXigHi 1aHi 1-ro
piBHs
(Level 1 inputs)

BXiaHi 1aHi 2-ro
piBHsI
(Level 2 inputs)

BXiaHi naHi 3-ro
piBHsI
(Level 3 inputs)

PMHKOBM miaXin
(market approach)

BXiHi 1aHi,
miATBepIKeHi
PMHKOM
(market-
corroborated
inputs)

30

[Ipunymenns, SKUMH KOPHCTyBaIuCs O YYacHUKM  PHUHKY,
BCTAHOBJIIOIOYHM I[IHY aKTUBa YW 3000B’S3aHHS, B TOMY YHCII
MIPUITYIIEHHS PO PU3UK, TaKi K

a) pU3UK,  BJIACTUBUM  MNEBHIH  METOIWII  OLIHIOBAaHHS,
BHUKOPHCTaHIN  aust OI[IHKH CIpaBeUIMBOI  BapTOCTI
(HampuKIIaa, MOJEIb IHOYTBOPEHHS); Ta

0) PHU3UK, BIACTMBUH BXIIHMM JIaHUM JUIi METOAIB OLIHKH
BapTOCTI.

BxingHi 1aHi MOKXYTh BITKPUTHMH 200 3aKPUTUMH.

Llinn xoTupyBaHHS (HE CKOPMIOBaHI) Ha AaKTUBHUX pHHKaxX Ha
ileHTH4Hi akTHBM a00 3000B’s3aHHSA, [JO SKHX  CYO'eKT
rOCIO/IAPIOBAHHS MOXKE MAaTH JOCTYII Ha ATy OLiHIOBAHHSI.

BxinHi JgaHi, OKpiM LiH KOTHPYBaHHs, BKIIOYEHHX 10 1-ro piBHS,
BIIKpUTI At akTuBa  abo  3000B’s3aHHSA, mpsMo  abo
0OMOCEPENKOBAHO.

3akpuTi BXinHi qaHi 11s aktuBa abo 30008’ I3aHHS.
p pit

Mertoz OLIHKK BapTOTCI, 1[0 BUKOPHCTOBYE IIIHU Ta IHIIY JOpEYHY
iHpopmamito, sKa TEHEPYETbCS PHHKOBUMH  OMEpallisiMH 3
ifeHTHYHUMH abo 3icraBHMMH (TOOTO MMOJIOHMMH) aKTHBAMH,
3000B’s13aHHSAME a00 TPYIOK aKTHUBIB Ta 3000B’s3aHb, TAKOIO,
HATPHUKIAJ, K Oi3Hec.

Bxinui naHi, oTpuMaHi MepeBakHO HAa OCHOBI BIIKPHUTHX PUHKOBHX
naHux ab0 Ha OCHOBI JaHHX, IMIATBEP/UKCHHX DPUHKOM, i3
3aCTOCYBAHHSIM KOpesiii a0o iHIIMX 3aco0iB.
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YYaCHMKH PUHHKY
(market
participants)

HalicnpuATIuBI-
LU pUHOK

(most advantageous
market)

pHu3uK
HeBHKOHaHHsI (NON-
performance risk)

BiIKpHTi BXiAHi
nani
(observable inputs)

3BMYaiiHa omepauist
(orderly
transaction)

MC®3 13

Ioxymnmi Ta mpomaBli Ha OCHOBHOMY (a00 HaWCHPHATINBIIIOMY)
PHHKY [UI aKTHBa 4 3000B’S3aHHSA, fKi MaloTh YCi Taki
XapaKTepHCTHKU:

a) BoHM € He3aNeXKHHMM ONHH BiXl OIHOTO, TOOTO BOHH HE €
3B’sI3aHMMH CTOpPOHAMH, K Bu3HaueHo B MCBO 24, xoua nina
B omeparii 3i 3B’43aHOI0 CTOPOHOIO MOXKe OyTH BHKOpUCTaHA
SK BXiIHC NaHE M OLHKHM CIIPaBeUIMBOI BAapTOCTi, SKIIO
Cy0'eKT rOCIOAApIOBaHHs Mae JI0Ka3 TOro, IO omeparis Oya
37iiicHeHa 3a PUHKOBHMH YMOBaMH;

6) BOHHM € O0iI3HAHMMH, MalOTh JIOCTATHE PO3YMIHHs aKTHBa abo
3000B’s3aHHsT Ta onepaunii Ha miacraBi yciel HasBHOL
inpopmauii, B ToMy umcni iHdopmauii, ska Moxe OyTu
OTpHMaHa B XOA1 KOMIUIEKCHOT NEpeBipKH, sIKa € 3BUYANHHOIO
Ta 3BUYHOIO;

B) BOHM MOXYTb 3AIHCHHTH oOlepauildc 3 aKTHBOM YU
3000B ’sI3aHHSM;

r) BOHM IIParHyTh 3AIHCHUTH oONepamilo 3 akTHBOM abo
3000B’s13aHHSIM, TOOTO BOHH MarOTh MOTHBAIIiO, ajJi¢ BOHH HE
BUMYILIEHI 1 iX HIIllO HE MPUMYLIYE 11€ 3pOOHTH.

PuHoK, sikuit Makcumizye cymy, sika Oyna 6 oTpuMaHa 3a MpPOJaXK
akThBa, abo MiHIMi3ye cymy, sika Oyna O crjiadeHa 3a mepemady
3000B’s13aHHs, MICNIS BpaxyBaHHS BCIX BUTpPAT Ha OMEpalilo Ta
TPaHCIOPTHUX BUTPAT.

Pusuk Toro, mo Cy0'€eKT TOCIIOJApIOBaHHS HE  BHKOHAE
3000B’s13aHHs. PU3UK HEBUKOHAHHS BKIIOYA€, 30KpeMa, BIIACHUIT
KpPEeOUTHHI PU3HUK Cy0'€KTa rOCMOJapIOBAHHS.

Bxinui nani, chopMoBaHi 3a JOMOMOTOI0 PHHKOBUX JAHUX, TAKUX SIK
JMOCTYIHA [UIsl IMHPOKOTO 3araiy iHdopmaris mpo (akTuuHi mosil
abo omeparii, a TaKoX Ta, IO BiMOOpakae MPHUITYLICHHS, SKi
BUKOPHUCTAJH O YYaCHHKH PUHKY, BCTAHOBIIOKOYH I[iHY aKTHBA YK
3000B’s13aHHSI.

Onepanisi, ska mnependavae BiIKPUTE MPOMOHYBAHHS HAa PHUHKY
MIPOTATOM TIEePiOAY J0 IaTH OLIHKH UL 311HCHEHHS MapKeTHHIOBOL
JSTIBHOCTI, sIKa € 3BHYalilHOI0 Ta 3BUYHOIO JUIS OHepaliii 3 TaKUMHU
akTUBaMu a00 3000B’s3aHHAMH; [Ie HE BUMYIIEHa orepais (To0To,
HE MPUMYCOBA JIKBIIAIliS YU TIPOIAXK y CKPYTHIH CHTYaILiT).
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OCHOBHHIi PHHOK
(principal market)

npeMist 3a pUBHK
(risk premium)

BUTpPAaTH HA
onepaniio
(transaction costs)

TPaHCNOPTHI
BUTpaTH
(transport costs)

OIMHMUS 00JTiKy
(unit of account)

3aKpUTI BXiHi 1aHi

(unobservable
inputs)

32

Punok 3 HalOLNBIIMM 00CATOM Ta piBHEM aKTUBHOCTI JJIS JaHOrO
aKTUBY UM 3000B’sI3aHHSI.

KowmmneHcanis, siKy HparHyTb OTPUMATH HECXHIIbHI 1O PHU3UKY
YYaCHUKHM PHHKY 3a Te, IJ0 BOHM OepyTh Ha ceOe HEeBU3HAUEHICTb,
BJIACTHBY IPOIIOBUM IIOTOKAM aKTHBA YU 3000B’s3aHHS. [HINA Ha3Ba
— “KOpUT'yBaHHS Ha PU3HK.

Burpatn Ha mnpojax axkTUBa UM Heperavy 3000B’s3aHHA Ha
OCHOBHOMY (4 HaHCIPUATIUBILIOMY) PUHKY JUISl JaHOTO aKTHBA YH
3000B’s13aHHs, SKI HPSMO BIZHOCATHCSA A0 BHOYTTS akTHBa abo
nepezayi 3000B’s13aHHS Ta BIANOBIJAI0Th 000M TaKHUM KPUTEPisM:

a)  BOHH € NIPSIMUM HACJIIKOM OIepauii Ta € CyTTEBUMH JUlsl TaKOi
orepariii;

0) BoHHM He Oynu O mMoOHeceHi Cy0'eKTOM TOCIONaprOBaHHS, SKOU
pillIeHHs1 NPOATH aKTUB abo mepenaTH 3000B’s13aHHs He OyII0
npuiiHaTe (MOxi0HO 10 BUTpPAT HAa NMPOJAX, SK BH3HAUCHO B
MC®3 5).

BuTtpartn, siki Oynu 6 OHECeHi A1 TPAaHCIIOPTYBaHHS aKTHBA 3 HOro
HUHIIIHBOTO MiCIl 3HAXOM)KEHHS 10 HWOro OCHOBHOro (abo
HaANCOPUATINBIIIOr0) PHHKY.

PiBenp, Ha siKkOMy akTHB a0o0 3000B’s3aHHsS arperyetbcs abo
nezarperyerbesi B MC®3 anst mineit BU3HaHHS.

Bxingui maHi, 11 SKAX PUHKOBHX JaHUX HEMae Ta siki (OpMYIOTh,
KOPUCTYIOYHCh ~ HAaWKpallol  HasBHOW  iHdopMmamiero  mpo
NPHUIYLICHHS, SKAMH  CKOPUCTANMCA 6  yJ4aCHHKH  PHHKY,
BCTAHOBIIFOIOYH I[IHY aKTHUBA 4K 3000B’sI3aHHSL.
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Honarok b
KepiBHuuTBo i3 3acTocyBaHHA

Leii 0ooamox € Hegiddinbhow uwacmunoro yvo2o MC®3. B nvomy onucano
3acmocyearns nynkmie 1-99, i 6in mae maxky camy cuny, wo U iHWi YACMUHU Yb0o20
MCD3.

b1 CymKeHHs, 10 3aCTOCOBYIOTECS B PI3HMX CHTYAIlisX OI[IHIOBAHHS, MOXYTb
Oyrv pi3HMMH. Y 1bOMY JOAaTKy OIHCAHO CY/UKEHHS, SKi MOXYTh
3aCTOCOBYBATUCS, KOJNU CYO'€KT TOCIOAApIOBAHHS OLIHIOE CIPABEIUINBY
BapTICTh y PI3HUX CUTYaLisfX OLIHIOBaHHS.

Hixxix oniHKK cnpaBeIJIMBOi BAPTOCTI

b2 Mera OLIHKM CHIpaBeTMBOI BapTOCTI — BH3HAYUTH I{HY, 3a SKOIO
BinOyBanmacss O 3BHYaiiHa omepamisi NPoONaxy akTHBa abo mepepadi
3000B’sI3aHHS MK YYaCHHUKaMM PHUHKY Ha JaTy OLIHIOBAHHS 3a HHHIIIHIX
puHKOBUX YMOB. OIiHKa CHpaBeUIMBOI BapTOCTI BHMarae, mod cyO'ekrt
TOCIIOIAPIOBAHHS BU3HAUUB YCe TepesliueHe Aaji:

a)  KOHKpETHHI akTHB ab0 3000B’s13aHHS, SKE € MPEIMETOM OLIHKH (10
BIJINOBiIa€ HOro OZMHHMII OOJIKY);

0) [uia He(iHAHCOBOrO aKTUBY — IiJICTaBY OLIIHIOBAaHHS, sKa BiINOBigae
omiHui (W0 BiAHOBiZae WHOro HaMBUTIAHIIIOMY Ta HaWKpaAIIOMY
BHUKOPUCTAHHIO);

B) OCHOBHHH (200 HAWCIPHUATIMBIIIMH) pPUHOK [UIi aKTUBY YU
30008’ I3aHHS;

r)  Mmerox (MeToau) OLIHKU BapTOCTi, SIKUH FOAUTHCS VIS L€l OLIHKH, 3
OISy HA HAsIBHICTh JaHHMX, HA OCHOBI SIKMX OyayTh chopMoBaHi
BXi/IHI JaHi, SIKi MPEICTAaBISIIOTH MPHIYIICHHS, SKi 0 BHKOPHCTAIH
YYACHUKH PHHKY, BHU3HAYAIOUM LiHYy aKTHBA 4YM 3000B’S3aHHS, Ta
piBeHb iepapxil crpaBeUTHBOT BAPTOCTI, A0 SIKOTO HAJICKATH i BXiIHI
JaHi.

IMixcraBu s ouiHIOBaHHs HeiHaHCOBUX aKTHBIB (MyHKTH 31-33)

B3 Ilpu owuiHIOBaHHI CIpaBEeUTUBOI BapTOCTi HE(IHAHCOBOTO aKTHBY, IO
BUKOPHCTOBYETBCS Yy TOEAHAHHI 3 IHIIMMH aKTHBaMH SK rpyma (K
BCTAHOBJICHHUH a00 IHIIUM YMHOM TPHCTOCOBAHHI ISl BUKOPHCTAHHS), 00
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y TO€HAHHI 3 1HIIUMH aKTHBaMU Ta 3000B’s3aHHAM (HANpUKIaJ, Oi3HEC),
BIUIMB ITiICTABH JJIS OIIHIOBAHHS 3aJIEXKHTH BiJl 00cTaBuH. Hampuka:

a)  CIpaBeIJINBa BapTICTh AKTUBY MO)Ke OyTH OHAKOBOIO, HE3AJICXKHO Bif
TOT0, YN BHKOPHCTOBYETHCS aKTHB 1HIVWBIAYaIbHO, YN Y HOEAHAHHI 3
IHIDMMHU aKTHBaMHU Y{ 3 iHIIMMH aKTHBaMH Ta 3000B’s3aHHAMH. Lle
MOXe OyTH y BHIIQJIKY, SIKIIO aKTHUB — Oi3Hec, PyHKIIOHYBaHHS SKOT'O
YYaCHHKH PHHKY TIPOJIOBXXYBATHUMYThb. Y TaKOMY BHIIQJKy OIlepalis
BKJIIOYaTUME OLIIHIOBAaHHS Oi3HECY IOBHICTIO. BHKOpHCTaHHS aKTHBIB
K Tpymu y (yHKIioHyroduoMy Oi3Heci IOpOIKyBaTHME CHHETrpiio,
SKOI0 YJaCHHUKH DPUHKY 3MOXYTh CKOpHCTaTucs (TOOTO, CHHEpris
Y4YacHHKIB PHHKY, sIKa, OTK€, Ma€ BIUIMBATH Ha CIIPaBeUIUBY BapTICTh
aKTHBa HE3aJEeXKHO BI TOro, YH BHKOPHCTOBYETHCS  BiH
IH/IMBITyaJIbHO, UM y TIOEAHAHHI 3 IHIIMMH aKTHBaMH a00 3 IHIINMH
aKTHBaMH Ta 3000B’sI3aHHAMH);

0) BHUKODUCTaHHA AaKTHBY Y IIO€JHaHHI 3 IHIIMMM aKTHBaMH abo 3
IHIIMMH aKTHBaMH Ta 3000B’A3aHHAMH MOXKe OyTH BKIIIOYEHE B
OLHKY CIPaBe/UINBOI BAPTOCTI IIUIIXOM KOPUI'YBaHb BapTOCTi aKTUBY,
110 BUKOPHCTOBYEThCS iHAMBimyanbHO. Lle Moxke OyTH y BHIAIKY,
SKIIO aKTUB — 1€ MAallMHA, 1 OILiHKAa CHpaBeUIMBOI BapTOCTi
BU3HAYA€THCSA 3 BUKOPUCTAHHAM BIIKPHUTOI I[iHK HA MOJI0OHY MalllUHy
(He BcTaHOBJIEHY a00 He IPUCTOCOBAHY IHIIMM YMHOM JUIS
BHKOPHMCTAaHHs), CKOPUTOBAHOI 3 ypaXyBaHHAM TPAaHCHOPTHUX BUTPAT
Ta BUTPAT Ha BCTAHOBJIEHHS, TaK IO OLIHKA CIpPaBeIMBOI BapTOCTi
BiZoOpakac HHHIIIHIK CTaH Ta MiClleé pO3TAallyBaHHS MAalIHHH
(BcTaHOBIIEHOT 200 IIPUCTOCOBAHO] /111 BUKOPUCTAHHS);

B)  BHUKODHUCTaHHA aKTHUBY Yy IIO€[HAHHI 3 IHIIMMH aKTUBaMu abo 3
IHIIMMH aKTHBaMH Ta 3000B’S3aHHAMH MO)XKE OyTH BKJIIOYCHE B
OL[IHKY CIpaBeJIMBOI BapTOCTi 4Yepe3 NPHUIyLICHHS, sKi O
BHUKOPUCTAJIM YYACHUKH PUHKY JUISl OL[IHKM CIPaBEAJIMBOI BapTOCTI
aKTH aKkTHBY Ba. Hampukman, SIKIIO aKTHB — 3alacH He3aBepLICHOL
MPOIYKIIIT, sSIKa € YHIKAJIILHOIO, 1 YUaCHUKU PUHKY IEPETBOPSITH 3amacu
y TOTOBY TpPOAYKLiO, TO COpaBeUIMBa BapTiCTh  3amacisB
MPHUITYCKAaTHME, 10 YYaCHUKH PHHKY IpUa6Ganu abo npuadaroTs 6yab-
sIKe CIeL[ialli30BaHe YCTaTKyBaHHs, HEOOXiIHE Ui TOro, Moo
MIePETBOPHTH 3aMACH Y TOTOBY MPOAYKIIiIO;

I)  BHUKOPHCTAHHS aKTHBY y IOEAHAHHI 3 IHIIMMH aKTUBAMH YH 3 1HIIHMH
aKTUBaMHM Ta 3000B’SA3aHHAMU MOXKEe OYTH BKIJIIOUYEHE B METOJ| OLIHKH
BapTOCTI, 110 BUKOPUCTOBYETHCS UISI OLIIHKK CHOPaBETMBOI BapTOCTI
aK akTuBy TuBa. Lle Moxke OyTH y BHIAIKy BHKOPHCTaHHS METOLY
HA/UTMIIKOBUX JIOXOIB TMPOTATOM MAEKITbKOX MEPIOAiB [UIsl OLiHKH
CIpaBeIMBOI BapTOCTI HEMATepiabHOrO aKTHBY, OCKIIbKHA TaKHid
METOI OLIHKK BapTOCTI BPaXOBYE OKPEMO BHECOK OyIb-SKHX
JIONATKOBHX aKTHBIB Ta IMOB’SI3aHUX 3 HUMHU 3000B’s3aHb y TPyIi, y
SIKiH TaKUil HeMaTepialbHINA aKTHB Oy[ie BHKOPUCTOBYBATHCS;
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y Oimbmr OOMEXEHHX CHTYaIlisIX, KOIU CYO'€KT TOCHOAapIOBAHHS
BHUKOPUCTOBY€ aKTUB Y IPYIIi aKTHBIB, CY0'€KT TOCIOJaPIOBAHHS MOKE
OI[IHNTH aKTHB 3a CYMOIO, HaOJIDKEHOI0 OO IOro crpasemInBol
BapTOCTI, BIIHOCSYM CIIPaBELIMBY BapTICTh TPYIIH aKTUBIB Ha OKpeMi
akTuBU Tpymu. Lle Moxe OyTH y BUNAAKY, SKIIO OIHKA BKIIOYAE
HEPYXOMICTh, a CIpaBe/JIMBY BapTICTh YAOCKOHAJIECHOI BIACHOCTI
(TOOTO TPYNHU aKTHBIB) BIHOCATH HAa aKTHBH, IO € ii KOMIIOHEHTaMHU
(TaKi sIK 3eMJISI Ta BIOCKOHAICHHS).

ChnpaseaiuBa BapTicTh NPU NepBiCHOMY BU3HAHHI (IYHKTH 57—

60)

b4

BusHauaroun, uu JIOpIBHIOE CIpaBeIMBa BapTIiCTh IPH IE€PBICHOMY
BH3HAHHI IiHI omeparyi, Cy0'eKT TOCIOJapIOBaHHS Mae OpaTH 10 yBaru
YMHHUKH, XapakKTepHi JUIs i€l onepauii Ta s akTUBY 4M 3000B’s3aHHSL.
Hanpuknan, miHa oneparii MoXxe He NPEACTaBIATH CIIPaBeUIMBY BapTiCTh
aKTH aKTHBY Ba 4M 3000B’A3aHHS IIPU NEPBICHOMY BH3HAHHI, AKIIO € Oy/Ib-
SKa 3 TAKUM YMOB:

a)

6)

r)

Lle orepallis MK 3B’S3aHHMH CTOPOHAMHM, XOd4a I[iHa B oreparii 3i
3B’SI3aHOI0 CTOPOHOK MOXKe OYTH BHKOPHCTaHA SIK BXiJHE TaHe IJIs
OLIHKH CIIPaBeUIMBOI BapTOCTi, SIKIIO CYO'€KT rOCHONApIOBAHHS Mae
CBITYEHHSI TOTO, IO omeparis Oyna 3aificHeHa Ha pPUHKOBHUX YMOBAX;

omepauisi BinOyBaeTbCsl IiJ THCKOM, a00 TpoAaBelb BHMYIICHUIT
NPUAHATH LiHy B omepauii. Hanpukiazn, ne Moxe OyTH y BHIAAKY,
KOJIM TIPOZIaBellb 3a3Hac (piHAHCOBUX TPYIHOLIIB;

OIMHHMILI OOJIIKY, MpEICTaBlIeHa LIHOK Orepallii, BiIpi3HIETHCI BiJ
onvHMLI OOJIIKy Juis axkTuBy abo 3000B'I3aHHs, OLIHEHOro 3a
CrpaBeIMBOIO BapricTio. Hampukian, ne mMoxe OyTd y BHIAIKY,
SIKIIO aKTHB a00 3000B'13aHHs, OLIHEHE 32 CIIPAaBEUIUBOIO BAPTICTIO, €
OIHUM 3 eJIEMEHTIB B omepallii (Hanpukiaj, B 00’eqHaHHI Oi3Hecy),
omepalisi BKIIOYAE He3asBICHI MpaBa Ta BT, SIKI OLIHIOIOTHCS
oKkpeMo BinoBigHo a0 inmoro MC®3, abo miHa omepartlii BKIHOYae
BUTPATH Ha OIEePalliio;

PUHOK, Ha SKOMY BIiOYBAa€ThCS OMEpallis, BiAPI3HAETBCA Bif
OCHOBHOT'O PHHKY (4IM HaMCIPHUATIUBILIOr0 pHHKY). Hampukian, taki
PUHKHA MOXYTh BiIpPI3HITUCS, SKIIO CYO'€KT TOCIOJAPIOBAHHS €
AJIepOM, SIKHi 3[ilicHIOE omepariii 3 KIi€HTaMH Ha PO3ApiOHOMY
PUHKY, a OCHOBHU (YM HAWCTIPUSTIMBIIINI) PHHOK IS OMEparii
BUXOJlY — IMJIEPCHKUI PHHOK, Ha SIKOMY MPALOOTH HII THIEpPH.
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MeTtoau onfinku BapTocTi (MyHKTH 61-66)

b5

b6

b7

B8

B9

36

PunxoBnii migxin

PuHKOBHI MiXiJ BUKOPUCTOBYE IIHM Ta iHINY TOPEYHY iH(MOpMAIIIO, IO
TeHepYEThCS OlepalissMi PHUHKY 3 1IEHTUYHHMH abo 3icTaBHUMH (TOOTO
MOAiOHMMM) aKTHBaMH, 3000B'I3aHHAMH a00 TpYNOIO aKTHBIB Ta
3000B's13aHb, TAKOIO SIK Oi3HEC.

Hampukman, Meroan OIHKKA BapToCTi, IO BiANOBIZAIOTH PUHKOBOMY
MAXO0My, YacTO BUKOPHCTOBYIOTh PHHKOBI TIOKa3HWKH, BHUBEICHI Ha
Ii/ICTaBi CyKYITHOCTI 3iCTABHUX MOKa3HHKIB. [IoKa3HUKN MOXKYTh HajeXaTh
JI0 Jiama3oHiB, SAKi CKIANAIOTBCA 3 PI3HUX TOKA3HHUKIB I KOXKHOTO
3iCTAaBHOTO IIOKa3HWKa. BuOip BIANOBIIHOrO TIIOKAa3HWKA Yy Jiara3oHi
nmoTpedye CyDKEHHS, BpaxyBaHHS KUIBKICHUX Ta SIKICHUX YHHHHKIB,
XapaKTepHHX TS OL HKH.

Meroay OIIHKKM BapTOCTi, IO BiAINOBIAAIOTH PHUHKOBOMY IiJXOMY,
BKJIFOYAIOTh MATPUYHE IIHOYTBOPEHHS. MarpuyHe IIHOYTBOPEHHS — Iie
MaTEeMaTHYHUI MEeTOJ, SIKWH BUKOPHUCTOBYETHCS B OCHOBHOMY JUTSI OLIHKH
JesAKUX THIIB (PIHAHCOBHUX IHCTPYMEHTIB, TAKUX SIK OOProBi ILiHHI Iamepu,
HE CIUPAIOYNCh BHUKIIOYHO Ha LIHM KOTHPYBaHHS HAa KOHKpPETHI LIHHI
IarepH, a pajiie CUparoyich Ha B3a€MO3B 30K L{IHHUX MaNepiB 3 iHIIMMH
KOHTPOJIBbHUMH LIHHUMH IariepaMu, 1110 KOTHPYIOThCS.

BurtparHuii mixxin

ButparHuii miaxin BimoOpakae cymy, sika morpiOHa Oyma O 3apa3, o0
3aMiHUTH €KCIUTyaTalliiHy HOTYXHICTb a aKTHBY KTHBa (SIKy 4acro
Ha3MBAaIOTh OTOYHOIO BapTiCTIO 3aMillICHH).

3 morisdy mponaBlsi — yYaCHUKA PHUHKY, OCHOBOIO LiHM, sika Oymna 0
OTPUMaHa 32 aKTHB, € BAPTICTh AJIA HOKYIILS — Y4aCHUKA PHHKY NMPUI0aHHS
a0 CropymKeHHs aKTUBY -3aMiHHHMKA 31CTABHOI KOPUCHOCTI, CKOPUTOBAaHA 3
ypaxyBaHHsAM cTapiHHA. Lle ToMy, IO TOKyHelb — Y4acCHHK PHMHKY He
[UIATUTHME 3a aKTUB Oublie, HDK CymMa, 3a sIKy BiH MOXE 3aMiHHTH
eKCIUTyaTalliiHy MOTYXHICTh Takoro aktuBy. CTapiHHS OXOIUTIOE
noripieHHst Gi3u4HOro crany, QyHKIioHaNbHE (TEXHOIOr YHEe) CTAPiHHSI Ta
SKOHOMIYHE (30BHILIHE) CTAPiHHA 1 € IMUPIINUM, HIXX aMOPTH3ALls IS LiIei
(iHaHCOBOI 3BITHOCTI (BiJHECEHHS ICTOPUYHOI COOIBApPTOCTi) UM ISl Lisieid
OIO/IATKyBaHHs (3 BUKOPHCTAHHSM BH3HAUCHUX CTPOKIB eKcIulyaTauii). B
06arathOX  BHUMAJKaX  METON  I[OTOYHOI  BapTOCTI  3aMIilCHHS
BUKOPUCTOBYETBCSl ISl OLIHKK CHPABEUIMBOI BapTOCTI MaTepialbHHX
aKTHBIB, 1[0 BHKOPHCTOBYIOTHCSI Yy MOEIHAHHI 3 iHIIMMH aKTHBAMHU YU 3
IHIIMMH aKTHBaMH Ta 3000B'I3aHHAMH.
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Joxinamii mixxin

Joxignmii migxing mnepeTrBoproe MaiOyTHI CyMH (HAampHKIaz, TPOIIOBi
MOTOKM a0 JOXOIW Ta BUTPATH) B OJHY IOTOYHY (TOOTO JHCKOHTOBAHY)
BENMUYUHY. SIKIIIO BHKOPUCTOBYETHCS JOXITHHN TIJAXiJM, TO OIliHKA
CrIpaBeIIMBOi  BapTOCTi BiOOpaXka€ HUHINIHI PUHKOBI  OYIKyBaHHS
CTOCOBHO TaKHX MalOyTHIX BEIHYNH.

e, HanpuKITa], TaKi METOIU OIIHKH BapTOCTI:
a)  METOJAW Ha OCHOBI TerepimHboi BapTocTi (auB. myHKTH B12-B530);

0) Mozmeni HiHOYTBOpeHHs omiioHy, Taki sk ®opmyna Breka-llloym3a-
Meprona abo GiHoMmiaabHa MoOzeNb (TOOTO pemnTKoBa MOJIENb), SIKi
BKJIFOYAlOTh METOJM TENEepilIHBOI BapTOCTI Ta BiJOOpa)karoTh SIK
YacoBY BapTiCTh, TAaK i BHYTPILIHIO BapTiCTh OMIIOHY; Ta

B)  METOJ HQ/UIMIIKOBUX IOXOJIB INPOTSITOM ASKUIBKOX MEpioniB, SKAi
BHUKOPUCTOBYETBCSI JUIS OLIHKH CIPAaBEUTMBOI BAapPTOCTI JESIKUX
HeMaTepialbHUX aKTUBIB.

MeToau Ha OCHOBI TenepilIHbOI BApTOCTi

VYV nynkrax bB13-B30 onmcaHO BHKOpPHCTaHHS METOIIB HAa OCHOBI
TENepilIHbOl BapTOCTi JJIS OLHKM CHpaBEUIMBOI BapTOCTi. Y BKazaHHX
IIYHKTaX yBary HPHUIIJIEHO METOIMI[l KOPUTYBAaHHS CTaBKH JUCKOHTY Ta
METOIVLI  OYIKYGAHUX 2pouiogux nomokieé (O4iKyBaHOI TemepilIHbOl
BapToCTi). 3a3HaueHi MyHKTH HE MICTATh aHi MPUINCY BUKOPHUCTOBYBATH
MEBHUI KOHKPETHUH METOJ Ha OCHOBI TeNepiliHbOl BapToCTi, aHi
00MEXKEHHSI L10/I0 BUKOPUCTAHHSI METOIB Ha OCHOBI TEMEPILIHbOI BAPTOCTI
JUTSL OLIIHKY CIIPaBeUIMBOI BAPTOCTI 10 0OTrOBOPIOBAaHUX MeTOAiB. Meroz Ha
OCHOBI TemepilHboi BapTOCTi, MIO BHUKOPUCTOBYETHCS MJIsl  OLIHKH
CIIpaBeNIMBOI BapTOCTI, 3aJie)KaTHMeE BiJ (haKTiB Ta 0OCTaBUH, XapaKTEPHUX
JUISL aKTUBY 4M 3000B'SI3aHHS, LIO OL[HIOEThCS (HANPHKIAL, YA MOXKHA
criocTepiraTi LiHM Ha 3iCTaBHI akTUBH a00 3000B'I3aHHS Ha PHHKY) Ta
HasBHOCTI JOCTaTHIX JaHUX.

KomnonenTH OlliHKH TenepiliHboi BapTOCTi

TenepimwHst BapTicTh (TOOTO 3aCTOCYBaHHS MOXIAHOrO MiAXOAy) — Lie
MeXaHi3M, 0 BHUKOPUCTOBYETHCS I TOro, 100 TMOB’s3aTH MaiOyTHI
BeNWYMHK (HANPHUKIAJ, TPOIIOBI MOTOKM ab0 3HAYEHHS) 3 TEHEpPillIHBOIO
BENIMYMHOI0 33 JIOMOMOTOK0 CTaBKHM JAHCKOHTY. OMiHKa CHOpaBemnBoOi
BapTOCTi akTUBY ab0 3000B'S3aHHS 32 METOJOM Ha OCHOBI TemepilIHbOT
BapTOCTI BPaxoOBYeE BCi BKa3aHi Jali €IEMEHTH 3 MOy YYaCHHUKIB PUHKY
Ha JIaTy OLIHKH:
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b14

38

a)  OWmiHKY MalOYTHIX I'pOIIOBUX IMOTOKIB JJIS aKTHBY 4YH 3000B'S3aHH,
1[0 OLIIHIOETHCS,

0) oOuikyBaHHS CTOCOBHO MOXIIMBHX BIJIXWJICHb BEJIMYMHH a00 dYacy
TPOMIOBUX TIOTOKIB, IO MPEICTaBJISAIOTh HEBU3HAYCHICTh, BJIACTUBY
UM TPOIIOBUM ITOTOKAM;

B) 4YacoBy  BapTICTb  TpomIed, MpeACTaBIeHy  CTaBKOIO  3a
0e3pH3MKOBMMH  MOHETapHHMH  aKTHBAaMH, JaTH  TEPMiHiB
rorameHHss ab0 TPHUBAIICTh SKHAX 30IiraeTbCsi 3 MEpiomoM, KU
OXOIUICHWH IMMH T'POIIOBUMHM ITIOTOKaMH, i SIKi HE CTaHOBITH aHi
HEBU3HAYEHOCTI dYacy, aHi pU3HKYy Jedonrty yTpuMmyBada (TOOTO
0e3pu3HUKOBa CTaBKa BiJICOTKA);

r) 1I[Hy 3a NPUHHATTSA HEBH3HAYCHOCTi, BJIACTUBOI IMM TPOIIOBUM
ToTOKaM (ToOTO MpeMis 3a PHU3HK);

I)  IHII YUHHHKM, SKi yYaCHUKM PHHKY B3sUIM O 10 yBarW 3a JaHHX
00CTaBUH;

) 1t 3000B'SI3aHHA — pPU3UK HEBUKOHAHHS, IIOB’SI3aHMI 3 TakuM
3000B'A3aHHAM, BKJIIOYAOYM BJIACHUI KPEAWUTHUH pPH3HK CyO'ekTa
rocrojapioBanis (To0To cy0’ekra, sKui npuiiHAB Ha ceOe
3000B's13aHHS).

3azanvui npunyunu

Meroau Ha OCHOBI TeNepilIHBOI BApPTOCTi BIAPI3HSAIOTHCS THUM, SIK BOHH
OXOILTIOIOTH eJIeMeHTH, BKazaHi y myHkti B13. IIpore mpu 3acrocyBanHI
Oyob-KOrO ~ METOAy HAa  OCHOBI  TENepiliHbOi  BapTOCTi,  WLIO
BUKOPHCTOBYETbCSA JUI OLIHKH CIPaBEUIMBOI BapTOCTi, KEPYIOThCA
BUKJIaJCHUMH JaJli 3arajlbHUMU IPHHIUIAMU:

a) TpOLIOBI IOTOKM Ta CTaBKH JUCKOHTY MAalOTh BifoOpakaTtu
MIPUITYLICHHS, SKI BUKOPHUCTANIN O YYaCHUKH PUHKY, BU3HAYAIOUH LIHY
AKTHBY Y 3000B'sI3aHHSI;

06) TpoLIOBI MOTOKM Ta CTaBKU JAWUCKOHTY MAalOTh BpPAaXOBYBATH JIHIIIE
YHHHUKH, SIKi CTOCYIOTBCSI aKTUBY UM 3000B'sI3aHHS, 1110 OLIHIOETHCS;

B) 100 YHHKHYTH NOIBIHHOrO ypaxyBaHHs ab0 HeBiJOOpaKeHHs
BIUIMBIB YMHHHUKIB PU3UKY, CTABKH JUCKOHTY MOBHHHI BiZoOpakaTu
MPUIYLICHHS, IO BiJNOBIJAOTh MPUOYLICHHAM, SKi BIACTHUBI
IPOIIOBMM IOTOKaM. Hampukiaz, craBka AMCKOHTY, sIKa BiJoOpaxkae
HEBH3HAUCHICTh O4iKyBaHb CTOCOBHO MaiOyTHiX gedontiB, €
JIOPEYHOI0 NMPH BHKOPUCTaHHI KOHTPAKTHUX TPOLIOBUX IOTOKIB 3a
KpeauToM (TOOTO MeTOoJ] KOPUTyBaHHS CTaBKU TUCKOHTY). Ty x camy
CTaBKy HE CJIiJl 3aCTOCOBYBATHU IMPU BHKOPHCTAHHI O4iKyBaHUX (TOOTO
3BKCHUX HA BEJIMYMHH HMOBIPHOCTi) TPOIIOBUX IOTOKIB (TOOTO
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METOJl OYiKyBaHOI TeNepillHbOi BapTOCTi), OCKUIBKM OYiKyBaHi
TPOIIOBI  TMOTOKM  BXKE  BiIOOpaXalOTh  MPHITYIICHHS PO
HEBM3HAUCHICTh MalOyTHIX 1eonTiB; HATOMICTh CIiJ] CKOPHCTATHCS
CTaBKOIO JIMCKOHTY, SIKa BIIOBia€ PU3HKY, BIIACTUBOMY OYiKyBaHUM
TPOIIOBUM ITOTOKAM;

r)  TPHIYIIEHHS CTOCOBHO TIPOIIOBUX IIOTOKIB Ta CTaBOK JHCKOHTY
MaroTh OyTH BHYTPIIIHBO Y3roKeHMMH. Hampuxian, HoOMiHadbHI
TPOIIOBI TIOTOKH, SIKi BKJIFOYAFOTh BIUTMB 1HQJIAIIIT, CITiJ] TUCKOHTYBATH
3a CTaBKOIO, sIKa BKJIfoYae BIUMB iHGuii. HominansHa Ge3pusukoBa
CTaBKa BiZICOTKAa BKIIOYA€ BIUIMB iHGIi. PeanbHi rpomosi moroky,
SKI BUKJIIOYAIOTH BIUTMB iH(QJIIAMII, CIiJ JUCKOHTYBAaTH 3a CTaBKOIO,
sIka BUKJIFOUa€ BIUTHB iHQIIAII. [TomiOHO O 1IBOTO, TPOIIOBI TTOTOKH
TCIISL OMOATKYBAaHHS CJIiI JMCKOHTYBAaTH 3a JIONIOMOIOIO CTaBKH
JICKOHTY IIICIIsl OTTOJJaTKyBaHHs. [ POIIOBI MOTOKH JI0 OIOJATKyBaHHS
CITiI TMCKOHTYBAaTH 3a CTaBKOIO, sIKAa BIiJITOBIZIA€ TAKUM T'POIIOBUM
MOTOKaM;

T) CTaBKM BIJICOTKA MalOTh BIiJIOBIJIATH OCHOBHHUM E€KOHOMIYHHUM
YMHHHUKAM BaJIIOTH, y SIKili IPOIIOBI HOTOKH AE€HOMIHOBaHi.

Puzux ma nesuznauenicmo

O1iHKy cHpaBeUIMBOI BapTOCTi 3a METOAOM TEHepilIHbOI BapTOCTI
CKJIAJAal0Th 32 yYMOB HEBHM3HAYEHOCTi, OCKUIBKM BHKOPHMCTaHI TIPOLIOBI
MOTOKH — 1Ie MOMEepe/IHi OLiHKK, a He BijoMi cymu. B Gararhox Bumazmkax i
BEJIMYMHA, 1 Yac TpOLIOBHX IIOTOKIB HeBHM3HaueHi. HaBiTh 3a3HaueHi y
KOHTpakTi (ikcoBaHI CyMH, Taki SK IUIAaTeXi 3a MO3HKOI, €
HEBH3HAYCHUMH, SIKILO € PU3HK AedonTy.

VdacHUKM pPHHKY 3arajoM IparHyTb OTPUMAaTH KOMIIeHcalilo (ToOTo
MpeMilo 3a PU3MK) 3a MPUHHATTS HEBU3HAYEHOCTI, BJIACTUBOI TPOLIOBUM
MOTOKaM akKTHBY 4H 3000B's13aHHs. OmiHKa CIpaBeUIUBOI BapTOCTI Mae
BKJIIOYATH MPEMIil0 33 PU3HK, sKa BioOpakae Cymy, SIKy yYaCHUKH PUHKY
BUMaraau 0 K KOMIIEHCAlLlil0 32 HEBU3HAYCHICTb, BJIACTHBY I'POLIOBHUM
moTokaM. [Hakiie oriHka He Oyae JOCTOBIPHO MPEICTABISTH CHPABEIJIHBY
BapricTh. B feskux BuUMagkax BH3HAYCHHS BIAMOBIAHOI mpemii 3a pU3UK
Moxe OyTH TOB’si3aHe 3 TpyAHoIIamu. [Ipore piBeHb CKIaJHOCTI caM IO
co0i He € JOCTAaTHBOI MPUYMHOIO AJISI TOrO, 100 BHKJIIOYHUTH MPEMilo 3a
PH3HK.

Meroan TeNepiliHbOI BapTOCTI BIAPI3HAIOTHCS THM, SKHM YHHOM
3MICHIOETHCSI KOPUT'YBAHHSI HA PH3UK, TA THIIOM TPOIIOBHX MOTOKIB, SIKi B
HHX BHKOPHCTOBYIOThCS. Hampukmar:
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a) MeTOA KOPHI'YBaHHS CTaBKM JAWCKOHTY (muB. myHKTH b18-522)
BHKOPUCTOBY€E CKOPHUT'OBAHY 3 YpaxyBaHHSIM PHU3UKY CTaBKY JHCKOHTY
Ta KOHTPAKTHI, 001IsHI Y1 HaiMOBIPHIIII I'POIIOBI IIOTOKH;

06) Merox | meromy o4iKyBaHOI TemepiliHbOi BapToCTi (IMB. myHKT B25)
BUKOPHCTOBYE CKOPUI'OBaHI HA BENIMYMHY PHU3HMKY TPOIIOBI MOTOKH Ta
0E3pU3HKOBY CTaBKY;

B)  METOX 2 METOAy OdiKyBaHOI TeNepilHboi BapTocTi (muB. myHKT B26)
BUKOPHCTOBY€E OYiKyBaHI I'DOIIOBI ITOTOKH, SIKi HE € CKOPUTOBAaHUMH 3
ypaxyBaHHSM PHU3HKY, Ta CTaBKY JIMCKOHTY, CKOPHI'OBaHY TaK, 1110 BOHA
BKJIIOYA€E TIPEMII0 33 PHU3MK, SKOi BHMAararoTh Y4aCHHUKH PHUHKY. Taxa
CTaBKa BI/IPI3HAETBCA BiJl CTaBKH, SKy 3aCTOCOBYIOTb Y MeETOAl
KOPHMI'YBaHHS CTaBKHU JMCKOHTY.

Memoo kopuzysanns cmasku OUCKOHMY

MeTo/ KOpHUI'YBaHHSI CTaBKH JMCKOHTY BHKOPHCTOBYE €IHHY CYKYIHICTh
IPOIIOBHX MOTOKIB 3 [liala30Hy MOKIIHBUX OLIHOK BEIMYMH — KOHTPAKTHUX
4K 00iIAHKX (SIK y BUMaaKy oOuiranii) abo HalOLIbII IMOBIPHUX IPOIIOBUX
MOTOKIB. B ycix BHmankax Taki TpOLIOBI ITOTOKH 3ajekaTh BiJ HACTaHHS
BU3HAUCHUX TOJIH (HANPHKIAA, KOHTPaKkTHI ab0 OOIIIHI rPOIIOBI MOTOKH
Uit obmiramii 3anexarh Bix moaii “HeHacraHHs nedonty meditopa”).
CTaBKy JMCKOHTY, 1110 BUKOPUCTOBYETHCS Y METOMII KOPUTYBAHHS CTABKH
JMCKOHTY, OTPUMYIOTh Ha MiACTaBi BIAKPHTHX HOPM IPUOYTKOBOCTI VIS
3iCTaBHUX aKTHBIB a00 3000B'I3aHb, SKi MPONAIOTHCS Ta KYIYIOTHCS Ha
pHuHKY. BigmoBigHO, KOHTpaKTHi, OOILsHI YM HAWOLIBII iIMOBIpHI TPOIIOBI
MOTOKH JIMCKOHTYIOTh 33 CTaBKOIO BiJCOTKa, 5IKy MOXKHA CIIOCTEpiraTH Ha
PHHKY, a00 siKa € OLIIHKOI PUHKOBOI CTaBKH, [UISl TAKMX IPOIIOBUX TTOTOKIB,
0 3ajJeXaTh Bl MEBHUX YMOB (TOOTO 3a PHUHKOBOIO HOPMOIO
MpUOYTKOBOCT1).

Merox KOpUI'yBaHHSI CTAaBKH JHCKOHTY MOTpeOye aHami3y PUHKOBUX JAHHX
JUIsL  3ICTAaBHUX aKTUBIB a00 3000B’si3aHb. 3iCTaBHICTh BH3HAYAIOTh,
aHaNI3ylO4Yd XapakTep TPOLIOBUX TIOTOKIB (HANPHKIA[, YU € TPOLIOBI
MOTOKM KOHTPAKTHUMH UM HEKOHTPAKTHUMH Ta UM PEaryBaTUMYTh BOHH
QHAJIOTIYHO Ha 3MIHM CKOHOMIYHMX YMOB), a TaKOX I1HIINI YHHHUKH
(Hanpuknan, KpeAWTHA TMO3WILsI, 3acTaBa, TPUBAIICTh, OOMEKYBalIbHI
MOJIOKEHHSI Ta JIKBIAHICTE). AOO K, SIKIIO SAKUHCH ONMH 31CTABHUN aKTHB YK
3000B's13aHHSI HE BigoOpa)ka€ MOCTOBIPHO PH3UK, BJIACTHBUII TPOIIOBUM
[OTOKaM AaKTHBY 4YH 3000B'SI3aHHs, IO OLIHIOETHCS, MOXIIHMBO, CTaBKY
JMCKOHTY MO)KHA OTPHUMATH Ha MiJACTaBi MaHUX Uil KITBKOX 3iCTaBHUX
akTHBIB a00 3000B'sI3aHb y MOEHAHHI 3 OE3PU3UKOBOI0 KPUBOIO JOXiTHOCTI
(TOOTO 3aCTOCOBYIOUH "HAKOMUYYBAIBHUI" MiX1]T).
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1106 mpoimrocTpyBaTH HAKOMWYYBATBHHUH IMiJXiM, MPHITYCTUMO, IO AKTHUB
A — 1ie xoHTpakTHe npaso orpumaru 800 BO" B omuH pik (ToOTO 4acoBoi
HEBM3HAUCHOCTI HeMae). [Iyisl 3iCTaBHMX aKTHBIB € cOPMOBAHUH PHHOK, 1
iH(popMaLiio Mpo Taki akTUBH, B TOMY YHCII iHPOpMALIIO TIPO IiHA, MOKHA
oTpuMaty. 3 TaKUX 3iCTABHHUX aKTHBIB

a)  AxtuB b — ne konTpakrHe npaso orpumaru 1200 BO B omuH pik, i fioro
punkoBa miHa 1083 BO. Omxke, BracTuBa pidyHa HOpMa TPUOYTKOBOCTI
(TobTO OmHOpiyHa pUHKOBa HOpMa HpuOyTKoBOCTi) craHoBuTH 10,8
Bizcorka [(1200 BO/1083 BO) — 1].

0) AxtuB B — e konTpakTHe npaBo orpumatu 700 BO 3a 1Ba pokw, 1 iforo
punKoBa 1iHa 566 BO. Omxe, BracTuBa pidyHa HOpMa MPHOYTKOBOCTI
(ToOTO nBOpiYHA pHHKOBa HOpMa NPHOYTKOBOCTI) CTaHOBUTH 11,2
Bizgcorka [(700 BO/566 BO)Y*0.5 —1].

B) Bci Tpum akTHBH € 3icTaBHHMH BiJHOCHO pH3HUKY (TOOTO amcrepcii
MOXJIMBUX BUIUIAT Ta KPEIUTY).

Buxonsum 3 yacy marexiB 3a KOHTPaKTOM, SIKI MalOTh OYTH OTpHMaHi 3a
AkTHB A, 1OpiBHAHO 3 yacoM Juist AktuBY b Ta AktuBy B (TOOTO OftMH pik
nnst AxtuBy b i nBa poxn st AktuBy B), AxktuB b BBakaerbcst Onmmxunm
no AxtuBy A. Ha mincraBi KOHTPakTHOrO IUIaTeXKy, SKUA Mae OyTH
orpumanuii it AktuBy A (800 BO), Ta omHOpiYHOI PHHKOBOI CTaBKH,
BuBeneHoi st AxtuBy b (10,8 Bincotka), cipaBeuinBa BapTicTh AKTHBY A
cranoButh 722 BO (800 BO/1,108). AGo 3, 3a BiICYTHOCTI HasBHOL
puHKOBOI iH(opManii At AkTHBY B, OIHOpiIYHY pHHKOBY CTaBKY MOXKHa
BUBECTU 11 AKTHBY B, KOPHCTYIOUMCh HaKONHYYBAaJIbHHM MiAXOAOM. Y
TakoMy BHIIQJIKy JBOpiYHA PHUHKOBA CTaBKa, BKazaHa jisg AxtuBy B (11,2
BiJiCOTKa), Oyae CKOpUroBaHa 10 OIHOPIYHOI PUHKOBOI CTaBKH 3
BUKOPUCTAHHSIM CTPYKTYpHU CTPOKIB aKTHBIB y OE3pH3HMKOBIH KpUBIi
poxigHocti. 1106 BU3HAUMTH, YU OFHAKOBI Ipemii 3a pH3UK JUIS
OJHOPIYHOTrO Ta [BOPIYHOrO AKTHBIB, MOXYTh 3HAJIO0HUTHCS JOAATKOBA
inpopmanis # aHami3. Skmo Oyne BH3HAYEHO, L0 MpeMil 3a PU3MK s
OJHOPIYHMX Ta [BOPIYHUX AaKTHBIB HE OJHAKOBi, TO JBOpPIYHA PHUHKOBa
HOpMa TPHOYTKOBOCTI Oyle CKOpUroBaHa [aii 3 ypaXyBaHHSIM IbOrO
BILTHBY.

SIKIO  MeTox KOPMI'YBAaHHS CTABKM JIMCKOHTY 3aCTOCOBYETBCS 110
(GiKCOBaHUX HANXO[KEHb UM IUIATEXIB, KOPUT'YBaHHSI 3  METOIO
BiZIOOpaXXEHHS PHM3HKY, BJIACTHBOrO TIDOIIOBMM IIOTOKaM aKTUBY a0o
3000B's13aHHSI, IO OLIHIOETHCS, BKIIOYAETHCS y CTABKY AUCKOHTY. [HOAI mpn
3aCTOCYBaHHI METOly KOPHMI'YBAaHHS CTaBKM JMCKOHTY JIO TPOIIOBHX
MOTOKIB, sIKi He € (hiKCOBAHMMH HAJXOKEHHSIMU YU IUIATE)KAMH, 1100
JOCATTH 3ICTaBHOCTi 3 BIAKPUTHM aKTHBOM a00 3000B'I3aHHSM, Ha OCHOBI

* B pomy MC®3 rpo1oBi cyMu JeHOMiHOBaHi y "BamoTHUX oxuHHUIEX (BO)".
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SIKOr0 Oyll0 OTPHMAaHO CTaBKy JUCKOHTY, MoOXe OyTu HeoOXigHe
KOPHT'YBaHHSI T'POIIOBUX TTOTOKIB.

Memoo ouixysanoi menepiunboi 6apmocmi

Metonu 0o4ikyBaHOI TEMEPINTHBOI BAPTOCTI BUKOPHCTOBYIOThH SIK CTapTOBY
TOYKY CYKYITHICTh TPOIIOBUX IIOTOKIB, SKa TPEJCTABIsIE 3BOKCHE Ha
BEJIMYMHY WMOBIPHOCTI CEpemHE BCIX MOXJIIMBHX MaHOyTHIX TIPOLIOBHX
MOTOKIB (TOOTO OYiKYBaHHX T'pOIIOBHX IMOTOKIB). OTpuMaHa B pe3ylbTaTi
OIlIHKA 1JICHTMYHA OYiKyBaHIH BapTOCTi, sIKa, Y TepPMiHaX CTaTHUCTHKH, €
CEPEIHFO3BAKCHOID ~ BEIUUMHOID  MOXJIMBHX  3HAa4€Hb  JTUCKPETHOL
BHIIQJIKOBOI  BENTMUWHM, J€ BIANOBIMHA IMOBIPHICTh € BaroBUMH
koedirmienraMu. OCKUTBKH BCI MOXJIMBI TPOIIOBI TOTOKH 3BaKCHI Ha
BEJIMYNHY HMOBIPHOCTI, TO OTPUMaHHUH B Pe3yJIbTaTi O4iKyBaHUI TPOIIOBHIA
TIOTIK HE 3aJIS)KUTH BiJl HACTAHHS SIKOICh KOHKPETHOI Mozii (Ha BiMiHY Bif
IPOIIOBUX IOTOKIB, IO BHUKOPWUCTOBYIOTBCS y METOIUII KOPUTYBaHHS
CTaBKHU JTUCKOHTY).

[Npuiimaroun iHBECTHIlifiHE pIillIEHHS, HE CXWIbHI 10 PHU3UKY YYaCHUKH
PMHKY OpaTUMYTh JI0 yBarM PU3HMK TOro, IO (haKTH4HI I'POLIOBI MOTOKH
MOXYTh BIZDI3HATHCS BiJl OYIKyBaHMX TpOIIOBHX IOTOKiB. B Teopii
nopTdens po3pi3HAIT 1Ba THIM PU3HKY:

a) HecuCTeMHHWH  (muBepcudikoBaHMI)  pH3HK, TOOTO  pH3UK,
XapaKTepHHUI U1 IEBHOrO aKTHBY YU 3000B'SI3aHHS;

0) cucremMHuil (He MBEpCH(IKOBAHMH) PH3HK, TOOTO PH3HK, SIKHH €
CIIJIBHMM JUIsl TAHOTO aKTUBY YM 3000B'3aHHS Ta IHIOIMX 00 €KTIB
JmBepcH(piKOBaHOTO MOPThEIsL.

Teopist moptdens: cTBepKye, IO SKIIO PHHOK NepedyBae y piBHOBa3si, TO
YYACHUKH PHHKY OTPUMYBATHMYTh KOMIICHCALII0 JIMIIE 33 HPUAHATTS
CHCTEMHOr'0 PH3HKY, IPUTaMaHHOro rpowmosnuM norokam. (Ha puHkax, siki €
HeepeKTUBHIMU a0o siKi mepeOyBaroTh HE Y PiBHOBa3i, MOXYTh OyTH iHII
(dbopMu 10X0Ay UM KOMIIEHcallii).

VYV 1l-omy Meroii MeTOLy O4iKyBaHO! TEMEpillHBOI BapTOCTI O4YiKyBaHi
IPOLIOBI MOTOKH aKTHBY KOPUT'YIOTh JUISL BiIOOPasKeHHS CUCTEMHOTr0 (ToOTO
PUHKOBOIO) PpHU3MKY, BiJIHIMAaO4YM TPOIIOBY MpPEMil0 3a PHU3HK (TOOTO
CKOPHI'OBaHi 3 ypaxyBaHHSM PU3UKY IPOIIOBI MOTOKH). Taki ckopurosati 3
ypaxyBaHHSM PH3MKY T'POLIOBI OTOKHU IPEACTABISAIOTH EKBIBAJICHTHUH 1Is
YMOB BH3HAUYEHOCTI T'POIIOBHH MOTIK, AMCKOHTOBAHHH 3a OE3pH3HMKOBOIO
CTaBKOIO BijcoTka. EKBiBaNeHTHWI i yMOB BH3HAYEHOCTI TPOIIOBHUi
MOTIK — 1€ OYiKyBaHMiI TPOIIOBHIA MOTIK (32 BU3HAYEHHM), CKOPUTOBaHUIT
3 ypaxyBaHHSAM pU3MKY Tak, IO YYaCHHKOBI pHHKY Oaiimyxke, uu
0OMIHIOBaTH BU3HAYCHHIA TPOIIOBUI MMOTIK HA OYiKYBAHHUIA TPOIIOBHH TOTIK.
Hanpuknazn, skOM y4acHUK PUHKY XOTIB TpoaaTH KyMHUTH OYiKyBaHWIt
rpomosuif notik y 1200 BO B 00miH Ha BH3HAa4YeHHH T'POIIOBUH IMOTIK Y
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1000 BO, Tto 1000 BO — me exkBiBaJIeHTHHWIl i1 YyMOB BH3HAYCHOCTI
rpomosuii notik st 1200 BO (To6to 200 BO npencTaBasTUMYTh IPOIIOBY
MpeMilo 3a PU3HUK). Y TaKOMy BHINAJAKy YJaCHHKOBI PHHKY Oaimyxe, sKuit
aKTHB YTPUMYBAaTH.

Ha Bimminy Bix 1-ro meromy, y 2-OMy METOAI METOHY O4iKyBaHOI
TENEPINIHBO] BapTOCTI KOPUT'YBAaHHS 3 METOIO BiJOOpa)KEHHS CHCTEMHOI'O
(TOOTO PMHKOBOI0) PU3MKY 3/IHCHIOETHCS IIIIXOM 3aCTOCYBaHHS IpeMii 3a
pPU3HK J0 OE3pH3MKOBOI CTaBKH BiJCOTKA. BimmoBijgHO, 04YikyBaHI TpOIIOBI
MTOTOKH JTUCKOHTYIOTBCS 3a CTaBKOK, sIKa BIJIOBiJa€ OYiKyBaHii CTaBII,
TIOB’s3aHi#i 31 3BaKCHUMH Ha BETMYMHN HMOBIPHOCTI TPOIIOBUMH OTOKaMHU
(ToOTO OwiKyBaHi# craBIi MPUOYTKOBOCTI). J[/Is1 OLIHKM OdYiKyBaHOI CTaBKH
MpUOYTKOBOCTI MOXYTh OyTH BUKOPHCTaHI MOJEINI, IIO 3aCTOCOBYIOTBHCS
JUIT  BU3HAUCHHS [iHM pPHU3MKOBAaHMX AaKTUBIB, TaKWX SK MOJEIb
LIHOYTBOPEHHS KamiTaIbHUX akThBIB. OCKIJIBKH CTaBKa JUCKOHTY, IO
3aCTOCOBYETHCSI B METO/MIII KOPUTYBAaHHS CTaBKU JIMCKOHTY, — IIe CTaBKa
MpUOYTKOBOCTI, TOB’s13aHa 3 YMOBHHUMH T'POLIOBHMH ITOTOKaMH, TO BOHA,
O4YEeBHIHO, Oy/e BUIIOIO, HIX CTaBKa AWUCKOHTY, SIKY 3aCTOCOBYIOTH y 2-iii
MoOziesli MeTOAy O4iKyBAaHOI TENEepilllHbOI BapTOCTi, fKa € O4YiKYBAaHOO
CTaBKOIO NPHOYTKOBOCTI, MOB’S3aHOI0 3 OUIKyBaHUMHU a00 3BRXEHUMH Ha
BEJIMYMHH IMOBIPHOCTI TPOIIOBHMH ITOTOKAMHU.

1106 mpointoctpyBatr 1-mit Ta 2-Mii METOAM, MPUIIYCTIMO, IIO aKTUB Mae
ouikyBaHi rpomoBi moroku y 780 BO y mepmomy polwi, BU3HAa4YeHi Ha
Mi/ICTaBi MOXIMBHX TPOILIOBHX IOTOKIB Ta HMOBIpHOCTEH, HaBEICHHUX Jali.
BinmoBimHa Oe3pu3ukoBa CTaBKa BIJCOTKA /ISl TPOLIOBHX IIOTOKIB 3
OJTHOPIYHUM TOPU30HTOM — 5 BIJICOTKIB, a MpeMisl 32 CUCTEMHUH PH3UK U
aKTHBY 3 TAKUMH CaMUMH XapaKTePUCTUKAMHU PH3UKY — 3 BiJJCOTKH.

Mo:xuBi rpomoBi HNmoBipuicTs 3BajkeHi Ha
NMOTOKH iiMOBipHicTH rpomosi
NOTOKH
500 BO 15% 75 BO
800 BO 60% 480 BO
900 BO 25% 225 BO
OuikyBaHi TPOIIOBI 780 BO
TIOTOKH

VYV wiit mpocriit imroctpamii odikyBaHi rpomioBi moroku (780 BO)
NPENICTaBIAIOTh 3BAXKEHE Ha IMOBIPHOCTI CepelHE TPHOX MOXKIUBHX
pesynbratiB. Y OimblI peamicCTUYHUX CHTyalisx Moxe Oyra 0Oarato
MOXJIMBUX pe3yibrariB. IIpoTe, 1100 3aCTOCOBYBATH METOA OUYiKyBaHOL
TENepilHbOi BapTOCTi, HE 3aBXKIM HEOOX1THO BPaXOBYBAaTH PO3MOILIHN YCiX
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MOXJIMBUX TPOIIOBHX IOTOKIB 3a JIONOMOIOK0 CKIAJHUX MOAENeH uu
metoniB. Pamme, MokHa po3poOHTH OOMEXKEeHY KiNBbKICTh IMCKPETHHX
creHapiiB Ta HMOBIPHOCTEH, SIKi OXOILTIOIOTH BCIO CYKYIHICTH MOMJIUBHX
rpomoBux TOTOKiB. Hampuxmanm, cyO'ekT TocmomaproBaHHS — MOXe
CKOPHCTATHCSl pEali30BaHNMHU TPOIIOBHMH IIOTOKAMH IS JESKOTrO
BiJIITOBITHOTO MHUHYJIOTO MEpiofy, CKOPHIOBAaHUMH 3 YypaxyBaHHSIM 3MiH
oOcTaBHH, IO HACTAJIM Y HACTYNHI nepioan (HampHUKIaj, 3MiH 30BHIIIHIX
YUHHUKIB, y TOMY YHCIi €KOHOMIYHMX a00 PHHKOBHX YMOB, TEH/CHIIH
PO3BUTKY IPOMMCIOBOCTI Ta KOHKYPEHIIi, a TakoX 3MiH BHYTPIIIHIX
YMHHHUKIB, SIKi OUTBII KOHKPETHO BIUIMBAIOTH Ha CYO'€KT TOCIOMApIOBAHHS),
OepydH /10 yBaru MpHIyLIEHHs YYaCHUKIB PUHKY.

B Teopii TemepimHs BapTicTh (TOOTO CHpaBeUTMBa BapTICTh) TPOLIOBHX
TIOTOKIB aKTHBY OHAKOBA HE3AJISKHO BiJl TOTO, 32 SKUM METOIOM — 1-M
9H 2-UM — BOHA BU3HAYCHA, a CaMe:

a) TOpH BHUKOpPUCTaHHI 1-r0 MeTomy, OYiKyBaHi T'pOIIOBI ITOTOKU
KOPUI'YIOTBCSL 3  METOI0  BiOOpakeHHs CHCTEMHOro (ToOTO
PHMHKOBOT0) DHU3MKY. 3a BiJICyTHOCTI PHUHKOBHMX [aHUX, fKi IIPSAMO
BKa3ylOTh HA BEJIMYMHY KOPHUTYBaHHS IS BiZIOOpaXEHHS PHU3HKY,
Take KOPUTYBAaHHS MOXKHAa OTPMMATH 3 MOJeTi LiHOYTBOPEHHS
aKTUBY, KODHCTYIOUMCh TMOHATTSAM  CKBIBAJICHTIB B  yMOBax
BU3HaueHocTi. Hampukian, KOpUTyBaHHS 3 METOIO BiNOOpa)keHHs
pusHKy (ToOTO rporoBa npemis 3a pu3uk y 22 BO) MokHa BU3HAYUTH
3a JIOMOMOrOK0 MpeMii 3a cHcTeMHHI pusuk y 3 Bigcotku (780 BO —
[780 BO x (1,05/1,08)]), B pe3yabraTi BeaM4YMHA OYiKyBaHHX
IPOLIOBHUX IOTOKIB, CKOPUIOBAaHMX 3 METOI0 YpaxXyBaHHS PH3HKY,
cranoButh 758 BO (780 BO — 22 BO). 758 BO — 11¢ eKBiBaJICHT B
ymoBax Bu3HaueHocTi cymu y 780 BO i BiH AMCKOHTYeTbCS 3a
0e3pH3HMKOBOIO CTAaBKOIO BijicoTKa (5 BifgcotkiB). TemepimiHs BapTicTh
(ToOTO cmpaBeIMBa BapTiCTh) akTUBY craHoBUTh 722 BO (758
BO/1,05).

0) Tnpu BHUKOPUCTAHHI 2-TO METOJy, OYiKyBaHi TpOIIOBI HOTOKA HE
KOPHI'YIOTBCSI 3  METOK  BiIoOpaykeHHs CHUCTEeMHOro  (To0TO
PHMHKOBOrO) pH3uKy. KopuryBaHHs Ui BigOOPaXeHHS [BOTO PH3HKY
BKJIIOUCHE y CTaBKy MUCKOHTY. OTKe, O4iKyBaHi TIDOIIOBI HMOTOKH
JICKOHTYIOTBCSL 32 OYIKYBaHOKO HOPMOIO TMPHOYTKOBOCTI y 8
BiJICOTKIB (TOOTO 5 BiZICOTKIB G€3pH3MKOBOI CTaBKH BiICOTKA ILIIOC 3
BIJICOTKM mIpeMii 3a cucTeMHuil pusuk). TemnepiiHs BapricTh (TOOTO
CIpaBe/yIMBa BapTicTh) akTuBy craHoBuTh 722 BO (780 BO/1,08).

Ipu 3acrocyBaHHI METOQy OUYiKyBaHOI TEMEPIlIHBbOI BAPTOCTi AJIS OLIHKU
CIpaBeIMBOI BAPTOCTI MOYKHA BUKOpUCTOBYBaTH abo 1-uii meton, abo 2-uit
meton. Bubip 1-ro um 2-ro meromy 3ajexuth Bix (akriB Ta 0OCTaBHUH,
XapaKTepHUX JUIs aKTUBY YU 3000B'SI3aHHsI, 1[0 OLIHIOETHCS, BiJl HASIBHOCTI
JIOCTAaTHIX IaHUX Ta CYIPKEHb, SIKi 3aCTOCOBYIOThCS.
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3acTocyBaHHS MeTOIIB TenepillHbOI BAPTOCTI 10 3000B'AA3aHb Ta
BJIACHUX IHCTPYMEHTIB KamiTaly cy0'e€KTa rocnoiapoBaHHs, He
YTPUMYBAHHX iHINMMH CTOPOHAMH fIK aKTHBHU (MyHKTH 40 Ta 41)

b31

b32

b33

[Ipn BUKOpHCTaHHI METOY TEMEPINIHBOl BAPTOCTI VTSI OMIHKU CIIPaBETHBOL
BapTOCTi 3000B'I3aHHSA, SKE HE YTPUMYETHCS IHIIOK CTOPOHO SIK AKTUB
(mampukian, 3000B'I3aHHS INOAO BUBEACHHS 3 eKCIUTyartamii), cyO'eKT
TOCIIO/IApIOBAaHHS, OKpIM IHIIOrO, OLiHIOE MaHOyTHI BHOYTTS TIPOLIOBHX
KOIITIB, HACTAHHS SIKMX OUIKyBaJIK O YJaCHUKU PUHKY IPH BHKOHAHHI I[bOr0
3000B's13aHHs. Taki MaiOyTHI BHOYTTS IpOMIOBUX KOIITIB MAarOTh BKJIFOYaTH
OYiKyBaHHS YYaCHUKIB PUHKY CTOCOBHO BHTPaT Ha BHKOHAHHs 3000B'SI3aHHS
Ta KOMIEHcalii, siki BUMaraJu O y4aCHHKM PHMHKY 3a NPHHHATTS TaKOro
3000B's13aHHs. Taka KOMIIEHCalisl BKIIOYa€ MPHUOYTOK, SKOrO BUMaras O
Y4aCHHK PUHKY 32 TaKe:

a) 3ifiCHeHHS IisUTBHOCTI (TOOTO BapTiCTh BHKOHAHHS 3000B'S3aHHS;
HANpUKIal, BHKODHUCTOBYIOUH pecypcH, sKi MoxHa Oymo 0
BHUKOPUCTATH JUTS 1HIIOI JisUTBHOCTI); Ta

0) TUPHUHHATTS PU3MKY, NOB’A3aHOTO i3 3000B'I3aHHAM (TOOTO npemis 3a
pu3uk, ska Binobpaxae pU3HK TOro, Mo GpakTHIHEe BUOYTTS IPOLIOBUX
KOIITIB MOXE BIIPI3HATHCA BiJl OUYIKYBaHOrO BHOYTTS T'DOIIOBHX
KOIITIB; TUB. MyHKT B33).

Hanpuknan, HedinaHcoBe 3000B'sI3aHHS HE MICTHTh IependadeHol
KOHTPAaKTOM HOPMH JOXIZHOCTi, 1 JUIi Takoro 3000B'I3aHHA HeMae
BIJIKPHTOTO PUHKOBOTO JOXONY. B mesknx BHITafKax KOMIIOHEHTH JOXOLY,
SKHMil BUMaranu 0 yJacHHKH PHMHKY, HEMOXIIHBO PO3DI3HUTH (HANpPHUKIAT,
IIPY BUKOPHUCTAHHI I[iHY, SIKYy CTATHE TPETS] CTOPOHA — MiAPSITHAK Ha OCHOBI
¢ikcoBaHoi MiaTv). B iHmIMX BHMmagkax cy0'€KTOBI TOCIOJapIOBAHHSI
HEOOXiJHO OI[HWUTH Taki KOMIIOHEHTH OKpeMo (HAmpuKian, Mpu
BHUKOPUCTAHHI LIiHH, SIKYy CTSATHE TPETS CTOPOHA — MiAPSAHHK Ha OCHOBI
“BUTPATH IUIIOC”, OCKUIBKH MIAPSIIHUK y TAaKOMY BHIIAIKy He Oparnme Ha
cebe pu3KK MailOyTHIX 3MiH BeJIMYMHH BUTPAT).

Cy0'eKT roCIOAApIOBAHHS MOXKE BKIIOYUTH IPEMIil0 32 PU3HK B OLIHKY
CIpaBeIMBOI BAPTOCTi 3000B's13aHHsT a00 BIACHOTO IHCTPYMEHTY KaIliTairy
cy0'eKTa TOCIOJAPIOBAHHS, SIKMH HE YTPUMYETHCS IHIIOK CTOPOHOIO SIK
AKTHB, OJJHUM 3 TAKHX CIIOCOOIB:

a)  KOPUTYOYM TPOLIOBI TOTOKH (TOOTO SIK 3OLNBIICHHS BETHYMHH
BHUOYTTSI TPOIIOBUX KOIITIB); 200

0) KOpUIyIOYM CTaBKy, IO 3aCTOCOBYETBCS I JIUCKOHTYBaHHS
MaiOyTHIX TpOLIOBHX MOTOKIB [0 TXHBOI TEMepilIHbOi BapPTOCTI
(TOOTO SIK 3MEHIIICHHS CTABKH JUCKOHTY).

Cy0'eKT TOCMOJAPIOBaHHS MA€ MEPECBIAYUTHCH Y BiICYTHOCTI MOABIHHOTO
BpaxyBaHHsS a00 HEBpaxyBaHHA KOPHUT'YBaHb 3 METOI BiOOpaKEHHS
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pm3uky. Hanpukian, SKmo OMiHKY TPOIIOBHX IOTOKIB 30UTBINIIH, II00
B3STH JI0 YBarm KOMIICHCAII0 3a IPUHHATTS PH3HKY, IIOB’S3aHOTO i3
3000B's13aHHSM, TO CTaBKy AWCKOHTY HE CIiJ KOPUTYBaTH, 1100 BimoOpa3suTu
el pu3MK.

BxinHi xaui 1jst MmeroaiB ouinku Baprocti (myHkTn 67—71)

B34 [Ipuknanu pUHKIB, Ha SKMX MOKHA CIIOCTEPIraTH BXIJIHI JaHI JUIS JESKUX
aKTHBIB Ta 3000B's13aHb (HANpUKIaz, piHAHCOBUX IHCTPYMEHTIB):

a)  bipocosi punxku. Ha OIp>KOBHX pUHKAaX IIHU 3aKPHUTTS MOXKHA JIETKO
OTpHMATH 1 3arajioM BOHH MPEJCTABISIOTH CIPABEUIUBY BapTiCTh.
[pukitagom Takoro prHKY € JIoHmOHCHKa oHmOBa OipXKa.

0) [unepcoxi punku. Ha nunepcbkoMy pHHKY AWIIEpH TOTOBI TOPryBaTH
(xymyBaTH abo TpoJaBaTH 3a CBil BIACHUH paxyHOK), 3a0€3Meuyroun
THUM CaMUM JIIKBIIHICTh 3aBISKH BHKOPHCTAHHIO CBOTO KaIliTally IUIst
YTPUMYBaHHS 3aracy IMO3MIiH, Ul SKAHX BOHH CTBOPIOIOTH PHHOK. SIK
MPaBMJIO, IIHHU TIOIHTY Ta MPOIO3ULIi (SKi NMPEeACTaBIAIOTh IiHY, 3a
SKOK0 JIMJIep MparHe KYMHTH, Ta I[[iHy, 3a SKOK [HiIep IparHe
MIPOJATH, BiJIIOBITHO) MO)KHA OTPUMATH JIETTIIe, HIXK I[IHU 3aKPHUTTS.
[o3abip>koBi pUHKH (JUTS SIKUX I[iHU TTOBiJOMJISIFOTECS BIIKPHUTO) — LIE
JMIIEpCbKi PUHKH. JIMIepchKi PUHKM TaKOX ICHYIOTb JUIS JICAKHX
IHIIMX aKTUBIB Ta 3000B'I3aHb, B TOMY YHCIi JESIKUX (DiHAHCOBHX
IHCTpyMEHTIB, ToBapiB Ta (i3MYHMX aKTHBIB (HAIpPUKIAL,
obnagHaHHs, sike OyJI0 B KOPUCTYBaHHI ).

B) [locepeonuyvri punxu. Ha mnocepemHULBKOMY pPHHKY Opokepu
HaMararoThCsl 3HAMTH MOKYIILIB Ta MPOJABLIB, K BiIIOBIIaI0OTh O1H
OZIHOMY, aJie BOHU He TOTOBI KyITyBaTH Ta MPOJABaTH 3a CBill BIacCHUIA
paxyHoK. IHIIMMH cj0BaMH, OpOKepH HE KOPHUCTYIOTBCS CBOIM
BJIACHHMM KalliTajoM, 00 yTpUMYBaTH 3anac MO3MLH, AIs SKUX BOHU
CTBOPIOIOTH PHUHOK. Bpokep 3Ha€ HiHM MONHUTY Ta MPOMO3HILI],
3aIPOINOHOBAHI BiJITOBITHUMU CTOPOHAaMHM, aje KOXKHA CTOPOHA, SIK
MpaBUJIO, HE 3HA€ BUMOI IHIIOI CTOPOHH CTOCOBHO wiHH. LliHn
3aBepIICHUX OMepaliii IHKOIM MOXKHa OTpUMAaTH. llocepeaHUIbKi
PUHKM BKJIIOYAIOTh KOMYHIKalilHI €NEKTPOHHI Mepexi, y SKuX JUis
3asBOK Ha MPHUAOAHHS Ta MPOJAX 3HAXOAATH BIAMOBIAHI iM 3asBKH, a
TaKOXK PUHKHA KOMEPLIITHOI Ta )KUTIOBOI HEPYXOMOCTI.

r)  Punxu 6e3 yuacmi nocepeonuxig. Ha punkax 0e3 y4acti mocepeaHuKiB
omeparlii, sK MEPBUHHI, TaK 1 omepalii Mepenpoaaxy, CTOPOHH
3MIMCHIOIOTh caMocTiiiHo, 0e3 mocepeanuka. IIpo Taki omeparii
BiKpHUTOi iHQOpMAILTT Mao.
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Iepapxisi cipaBennBoi BaprocTi (mynkTn 72-90)

B35

Bxinni gani 2-ro piBas (mynkrn 81-85)

[Ipuknamy BXiTHUX JaHUX 2-TO pIBHSA IS KOHKPETHUX aKTHBIB Ta
3000B's13aHb:

a)

6)

Ceon ¢hixcoeanoi 0ns ompumanns i 3MIHHOI 051 CHAAMU NPOYEHMHOT
cmaeKku Ha ocHogi ceon Kypcy Ha JIOHOOHCLKOMY MIidCOAHKIBCHKOMY
punky oenozumig (JIIBOP). Bximaumu pannmu 2-ro piBHS Oyne cBon
kypc JIIBOP, sikmro Takmii Kypc MOXKHa CIOCTEpIraTH I 3BHYaHHUX
IHTEpBAaNIiB KOTHPYBAHHSI IS IPAKTUYHO YChOT'O TEPMiHY CBOITY.

Ceon ¢hixcoeanoi 0ns ompumanns i 3MIHHOI 051 CHAAMU NPOYEHMHOT
CMABKU HA OCHOBI KPUBoi OOXIOHOCMI, OeHOMIHOBAHOI 6 THO3eMHIll
eaniomi. BXiTHUMH JaHUMHU 2-TO piBHS Oyae CBOH KypC Ha OCHOBI
KPHBOi JIOXiTHOCTi, J€HOMiHOBaHOI B iHO3EMHIIl BaJIOTI, SIKIIO TAKHHA
KypC MOXKHa CIIOCTEpiraTd Jyis 3BHYaHUX IHTEpPBAIIB KOTHPYBaHHS
JUISL TIPAKTHYHO YChOTO TepMiHy cBomy. Lle Oyme y TOMY BHMAIKY,
KoM TepMiH cBomy 10 pokiB, i Takuil Kypc MOXKHA CHOCTEpiraTH Jjis
3BUYAHMX iHTEpBAIiB KOTHPYBaHHA y 9 POKiB, 32 yMOBH, 110 Oynb-
sIka OOTPYHTOBaHA EKCTPAIOIALIS KPUBOI HoXimHOCTI st poky 10 He
Oy/e 3HaUYIIOIO JUTS OLIIHKY CIPaBEUTHBOI BAPTOCTI CBOILY B IIJIOMY.

Ceson ¢hixcosanoi ons ompumansi i 3MIHHOL 051 chaamu nPoOYeHmHoi
CmaeKku Ha OCHOBL 0O6NIKOBOI CMABKU KOHKpemHoz2o 6anky O
NEPULOKTIACHUX 2POUIOBUX 30006 '13anb. BXITHUMU TaHUMH 2-TO PiBHS
Oyne oOmikoBa craBka OaHKy /Ui MEpIIOKIACHUX T'POLIOBHX
3000B's13aHb, oTpHUMaHa LUIIXOM EKCTPAIOJISALIT, SIKILIO
eKCTPAamnoNibOBaHi JaHi MiATBEpPDKEHI BIIKPUTUMH PHHKOBHMH
JNaHUMU, HalpHKIaJ, 3aBISKA KOpeJsilii 31 CTaBKOK BiJCOTKa, sKa
CIIOCTEPIraeTbCsi Ha PHUHKY IPOTSIOM IPAKTUYHO BCHOIO TEPMiHY
CBOILY.

Tpupiunuii onyion na axyii, wo obepmaromvcst Ha Gipoici. BxigHuMu
JaHUMd 2-r0 piBHA Oyge mNpuUTaMaHHa BOJATHIBHICTh —aKIii,
OTpUMaHa IUIIXOM SKCTPAIOJISILIT 10 POKY 3 3a HAsIBHOCTI 000X TaKHX

YMOB:

(0] WiHM Ha OJHOpIYHI Ta [BOPIYHI OMNI[OHM HA aKmii €
BiJIKPUTUMU;
(i) eKCTpamnoibOBaHa MpPUTAMaHHA BOJATHJIBHICT TPHPIYHOIO

OIIIIOHY MiATBEPKYETHCS BiIKPUTUMH PUHKOBUMH JaHUMU
JUTSL IPAKTHYIHO BCHOT'O TEPMiHY OIMIIIOHY.

B TakoMy BHMajKy MPUTaMaHHY BOJATHIBHICTH MOXKHA OTPHMATH IIUIIXOM
eKCTPaNoslii MPUTAMAaHHOI BOJNATHIGHOCTI OJHOPIYHHUX YU JBOPIYHHX
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OMI[IOHIB Ha AakKIii Ta MiATBEp/PKECHHS OTPHUMAHHWX JAHUX Ha OCHOBI
MIPUTaMaHHOI BOJIATHIIBHOCTI Ul TPUPIUYHMX OINIIOHIB HA aKIli 3iCTaBHUX
Cy0'eKTiB TOCTIOIAPIOBAHHS, 32 YMOBH, IO TaKa KOPEJIALlis 3 OTHOPIYHOIO Ta
JIBOPIYHOIO 3MIHHICTIO BCTAHOBJICHA.

n)

)

€)

Jiyenzitina yeooa. ns nueH3iHOI yromw, sKa KyIIyeTbCS HpPH
00’eHaHHI Oi3HeCy, 1 Mpo Ky NMpuAOaHUH Cy0'€KT TOCHONapIOBaHHSI
(cropona ineH3idHOI yroaW) HEMIONABHO BiB IIEPEroBOpH 3
HE3B’s3aHOI0 CTOPOHOIO, BXIJIHUMH JJAHUM 2-TO piBHS Oyle CTaBka
POSUITI Y KOHTPAKTi 3 HE3B S3aHOI0 CTOPOHOIO Ha MOYATKY BUKOHAHHS
YIOJIH.

T'omosa npodykyisi 6 nynkmi po30pibnoeo npooadicy. Jlnsi 3amacis
roToBoi mpoxaykuii, mpundanoi npu o0’exHaHHI Oi3HECy, BXiTHUMH
IaHUMHU 2-To piBHSA Oyne abo miHa A1l KITIEHTIB Ha PO3IpiOHOMY
pHHKY, a0 IiHa Ui pO3ApiOHUX TOPTOBIIB Ha T'YPTOBOMY PHHKY,
CKOpHIOBaHa 3 ypaxXyBaHHSAM pi3HHIb MK CTAHOM Ta MicCleM
3HAXO/PKeHHsI 00’€KTy 3amaciB Ta 3iCTaBHUMHU (TOOTO ITOIIOHMMHE)
o0’exkTamMM 3amaciB  Tak, 1100 OLIHKAa CIpPaBeMIMBOI BapTOCTI
BiJloOpaxkana 1iHy, ska Oyya 6 oTpUMaHa B orepariii mpoaaxy 3anacisB
iHIIOMY PO31piOHOMY NpPOJABIEBI, SIKW BUKOHA€ HEOOXinHi il s
3aBepIICHHS Mpojaxy. KOHIENTyalbHO, OLIHKa CIpaBeUTHBOI
BapToCTi OyJe OIHAKOBa, HE3AJIEXKHO BiJl TOTr0, IO Oy/ie CKOPUTOBAaHO
— po3apiOHy LiHy (KOpUTyBaHHS BHU3), YU ONTOBY LiHY (KOPUT'YBaHHS
Bropy). 3arajioM JUId OLIHKM CHpPaBeIMBOI  BapTOCTi  CIiJ
BUKODHUCTOBYBATH I[iHY, $Ka T0TpeOye HalMeHHmoro oocsry
Cy0’€KTHUBHHX KODUT'YBaHb.

Byoienss ympumysana ma y rxopucmyseanni. BXimHUMU mgaHuUM 2-TO
piBHs Oyne 1iHa 3a KBajJpaTHUI MeTp OyaiBii (KOoeQillieHT OLIHKH),
BHBEJICHA 3 BIJIKPHUTHX PUHKOBUX [AHUX, HAIPHKIAZ, KOeQillieHTH,
BHUBEJICHI 3 I[H Yy BIJIKPHUTUX OIepamlisx i3 3icraBHUMH (abo
noAiOHUMHK) OYIiBISIMH y TOAIOHUX MICLISIX PO3TAIYBAaHHS.

Oounuys, wo 2enepye epowiosi kourmu. BXiTHUMA JTaHUME 2-TO PiBHS
Oyne koe(illieHT OUiHKK (HANPHKIAI, MOKA3HUK MPHOYTKOBOCTI YU
Joxoay abo moaiOHUI MOKAa3HUK AisTBHOCTI), BUBEJCHHUI 3 BIAKPUTHX
PUHKOBUX [aHUX, HAOpUKIa[, Koe(illieHTH, BHBEICHI 3 I[H Yy
BIJIKPUTHX OIepauisx i3 3icraBHuME (TOOTO MOAIOHMMU) Oi3HECaMu, 3
ypaxyBaHHSM ONEPaIlifHIX, PUHKOBHX, (JiHAHCOBUX Ta HE(iHAHCOBUX
YHHHHUKIB.

Bxiani gaui 3-ro pius (mynkru 86-90)

Ipuknaan BXiAHUX MJAaHAX 3-TO pIiBHS Ui KOHKPETHHX AaKTHBIB Ta
3000B's13aHb:
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Jloszocmpokosuii eamomuuii céon. BximauMm nanum 3-ro piBHS Oyrie
CTaBKa BiJICOTKAa y BU3HAYEHIH BAJIOTI, 5IKa HE € BIIKPHUTOIO 1 Ky HE
MOXKHA TIJTBEPAUTH BIAKPUTUMU pPHHKOBUMH JaHUMH dYepes
3araJbHOIPUHHATI IHTEpBaJIM KOTHpPYBaHHS a00 IHIINM YHHOM JUIS
MIPAaKTHYHO YCHOTO CTPOKY BaIIOTHOrO cBomry. CTaBKHM BiICOTKa y
BaJIOTHOMY CBOIIi — II€ CTAaBKH CBOILY, OOYMCIIEHI Ha OCHOBI KPHBHUX
JIOX1JTHOCTI BiJIMIOBITHAX KPaiH.

Tpupiunuii onyion Ha axyii, wo NPOOAOMbCS MA KYNyHOMbCs HA
Oipoici. Bximaum mpaHuM 3-To piBHA Oyne iCTOpHYHA BOJATWIIBHICTS,
TOOTO BOJATHIIBHICTH JUIS aKIlii, BUBEJCHA Ha OCHOBI iCTOPHYHUX IIiH
Ha Taki akiii. [cTopuyHa BONATWIIBHICTG, SIK TPABHJIO, HE BigoOpaxae
MOTOYHUX OYIKyBaHb YYaCHUKIB pHHKY CTOCOBHO MaHOyTHBOI
BOJIATHJILHOCTI, HABITh SKIIO I €IWHA HasBHA iH(oOpMaris uis
BH3HAYECHHSI I[IHU OIII{IOHY.

Biocomxosuii céon. BXinHuMu 1aHUMH 3-TO piBHS Oy/ie KOPUTYBaHHS
JI0 CepeTHbOPHHKOBOI KOHCEHCYCHOI (He0OOB’S13KOBOI) LIHM Ha CBOII,
CKJIaJIeHOi Ha OCHOBI JaHUX, SIKi He € 0e3MocepesHbO BiIKPUTHMH i
SKi HE MOXKHA MIATBEPAWTH IHIIUM YHUHOM BIiJKPUTHMH PUHKOBHMH
JAHUMH.

30606'a3anns wooo eusedenns 3 excmiyamayii, npuiihsame npu
00’eonanni 6isnecy. Bximaumu nanumu 3-ro piBHS Oyle MOTOYHA
OLiHKa 3 BUKOPHCTAHHIM BIJIACHUX JIaHUX CY0'€KTa roCIofaproOBaHHA
npo MaiOyTHI BHOYTTS TPOLIOBHMX KOLITIB, SIKI MarOTh OyTH CIUIaYeHi
JUIsl BUKOHAHHS 3000B'I3aHHS (BKJIIOYAIOYM OYIKYBAaHHS Y4aCHHKIB
PHMHKY CTOCOBHO BapTOCTi BUKOHAHHs 3000B'I3aHHs Ta KOMIICHCAILIIO,
SKy BHUMAaraTUMyTh YYaCHUKM PHMHKY 3a HPHUHHATTA 3000B'I3aHHS
JNEMOHTYBaTH aKTHB), SKIIO HeMae iHpopMarii, sIKy MOXHa OBOJI
JErko OTpMMaTH, L0 BKasyBaja 0 Ha Te, IO YYaCHHUKH PHHKY
KOPHCTYBAaTUMYThCSl IHIIUMHU npunyiieHHsmu. Li BXigni maHi 3-ro
PiBHS BUKOPHUCTOBYBATHMYTHCSI y METOIMI TEHEpPilllHbOI BapTOCTi
pasoM 3 IHIIMMHM BXiIHUMH JaHHMM, HAIpHUKIA] IOTOYHOO
0€3pH3MKOBOI0 CTABKOIO BiJICOTKA 200 CKOPHIOBAHOK Ha BEIHUYHUHY
KpeauTy OE3pH3HKOBOIO CTaBKOIO, SIKIIO BIUIMB KPEIUTHOI MO3MLIT
cy0'ekTa TroOCIOIapIOBaHHs Ha CIPaBEeUIMBY BapTiCTh 3000B'S3aHHI
BiIOOpaK€HHI y CTaBI[ [UCKOHTY, a HE B OIIHII Mai0yTHHOrO
BHUOYTTSI TPOIIOBUX KOILTIB.

Oounuys, wo eenepye epoutosi kowimy. BXiTHUIMU JaHUMH 3-TO PiBHS
Oyne ¢iHaHCcOBMIT TPOrHO3 (HANPHUKIAA, TPOLIOBHX MOTOKIB a0o
npuOyTKy 4 30UTKY), TOOYJOBaHHUN 3a OMOMOTOI0 BIACHHUX IaHHX
cy0'eKTa TOCMOJAPIOBAaHHS, SIKIIO Hemae iHpopMalii, SKy MOXHa
JIOBOJII JIETKO OTPUMATH, 1110 BKa3yBaja 0 Ha Te, 110 Y4aCHUKH PUHKY
KOPUCTYBATUMYThCS IHIIUMH NPHUITYILICHHIMH.
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OuinoBaHHA cIpaBeINBOI BAPTOCTi Y BUIIAAKY, KOJIH 00cAT 200
pPiBeHBb JisVIBHOCTI /ISl AKTHBY YH 3000B'sI3aHHSA 3HAYHO
3MeHIINBCS

Bb37

b38

50

CrpaBe/yiiBa BapTICTh AaKTHBY 4YH 3000B'SI3aHHS MOXE 3MIHHTHCS
BHACITIJIOK 3HAYHOT'O 3MEHIICHHS 00CSTy a00 PiBHS JISUIBHOCTI JUISL TAKOTO
AKTUBY YM 3000B'I3aHHS Yy 3B’S3KY 3 HOPMAJILHOI) PHUHKOBOIO JISUTEHICTIO
JUIS TAaKOro aKTHBY 4YHM 3000B's3aHHS (200 TMOMIOHMX aKTHBIB YH
3000B"s13aHp). 11[00 BH3HAYMTH HAa OCHOBI HAasBHHUX JOKa3iB, UM CTAIOCS
3HAYHE 3MEHIIeHHS Oo0CATy UM pIiBHA JISUTBHOCTI VIS aKTHBA 4YH
3000B's13aHHS, CYO'€KT TOCHOAApIOBAHHS Ma€ ONIHUTH 3HAYYNIiCTh Ta
JIOPEYHICTh TAKUX YHHHHKIB K

a)  OCTaHHIM YacoM BifOyiocs HebaraTo oneparii;
0) miHM KOTHPYBaHHS He COPMOBaHI HAa OCHOBI ITOTOYHOI iH(pOpMaIii;

B) ILiHM KOTHPYBAaHHSA ICTOTHO KOJHWBaIOTbCA abo y uaci, abo Mix
NPOBITHMMH  YYaCHMKaMH  PHHKY  (HampUKIaL,  JASSIKUMHU
OpOKEePCHKIMH PHHKAMH);

r) iHZEKCH, U SKMX DpaHillle CrocTepirajgach BHCOKa KOpenslis 3i
CIIPaBEJIMBOI0 BapTICTIO AaKTHBY YM 3000B'S3aHHS, OYEBHJHO HE
KOPENIOIOTh 3 HHUHIIIHIMHM TIOKa3HUKAMU CIIPaBeUIMBOI  BapTOCTi
aKTHBY YU 3000B'sI3aHHS;

I) € 3Ha4yHe 3pOCTaHHsA BHYTPIIIHIX NpeMid 3a pPHU3UK JIKBIIHOCTI,
JOXIZTHOCTI YW TOKAa3HMKIB [isUTBHOCTI (TakuX sK ITpadHa CTaBKa
BiZIcOTKa 200 Cepilo3HICTh 30MTKY) IS BiIKPUTUX omeparii abo wiH
KOTUPYBaHHS IpPU  MOPIBHSHHI 31  CKJIAACHOI  CY0'ekTOM
TOCIIOJIAPIOBAHHS  OLIHKOK ~OYiKYBaHMX TIpOIIOBUX IOTOKIB, 3
ypaxyBaHHSAM YCiX HasBHHX PHHKOBHX JAHHX NPO KPEAUTHHN PH3HK
Ta {HIIMI PU3UK HEBUKOHAHHSI ISl AKTUBY UM 3000B'SI3aHHS;

I) IIUPOKUH copel MK I[HAMH TONMTY Ta Iporo3uiii abo 3Ha4YHe
3pPOCTaHHS TAKOr'o CIPEAY;

€)  3Ha4YHe 3MEHILICHH [IisUIbHOCTI PUHKY (200 ii BiICYTHICTH) AJIsI HOBUX
BUIYCKIB (TOOTO MEPBUHHOIO PUHKY) Ul aKTHBY 4d 3000B'sS3aHHS
a00 NoAiOHUX aKTHBIB Yd 3000B'13aHb;

€)  Majo [OCTYIHOI INHPOKOMY 3arany iHopmauii (Hanpukiazm, Mpo
orepartii, 110 Bi0yBalOThCS HA PUHKY 0€3 y4acTi MOCEepeAHHKIB).

Skuio cy6'ekT rocmogaproBaHHs 3pO0HTh BHCHOBOK PO T€, IO BiIOYIOCS
3HAYHE 3MEHIICHHs 00csary abo piBHS MisUTBHOCTI AJIsl IEBHOTO aKTHUBY YU
3000B's13aHHsI TIOPIBHSHO 3 HOPMAIIBHOI MisUIBHICTIO PHHKY IJISI JAHOTO
aKTHBY 4Yd 3000B's3aHHs (200 MOAIOHMX AaKTWUBIB 4YM 3000B'I3aHb), TO
HEOOXiJHO BHKOHATH MOJANBINUIA aHAM3 I[iH ofepamiii abo miH
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KOTHpYBaHHS. 3MEHIIEHHS 00CsTy ab0 piBHS AiSUIBHOCTI caMe 10 cobi Moke
HE BKa3zyBaTH Ha Te, IO IHiHa omepamii a0o IiHa KOTHPYBaHHSA HE
BiJJoOpakae CrIpaBeIMBY BapTiCTh, a00 III0 OIEpallis Ha TAKOMY PHHKY HE €
3BuyaitHor. [Ipote, SKIMO Cy0'€eKT TOCIONApIOBaHHS BU3HAYUTH, IO IiHA
onepamii abo miHa KOTHPYBaHHS He BiJoOpakae CIpaBeIJINBY BapTicTh
(HanpuKkian, MOXyTh OyTH omeparii, ski He € 3BUYaliHMMH), HEOOXiIHO
Oyle BUKOHATH KOPUTYBAaHHS IIiH orepamiii abo I[iH KOTHPYBaHHS, SKIIIO
Cy0'€KT TOCHOIApIOBaHHS BHKOPHCTOBYE Ii IiHH SK OCHOBY JUIS
OLIIHIOBAHHS CIIPaBEUIMBOI BAapPTOCTi, 1 Take KOPUTYBaHHSI MOXe OyTH
3HAYHHUM JJISI OL[IHKY CTIpaBe/UINBa BapTiCTh B 1igoMy. KopuryBaHHS Takox
MOXYTh OyTH HEOOXITHMMH 3a IHIIMX 00CTaBUH (HAIIPUKIIAJ, KOJIH I[iHA Ha
MoAiOHMIT aKTHB BHMarae 3Ha4HOTO KOPHUT'YBAaHHS JUIS TOTO, MO0 1l MOXKHa
OyJ0 TOpIBHIOBATH 3 I[IHOIO HA aKTHB, IO OLIHIOETHCS, ab0 KOMW IiHa
3acrapina).

Leit MC®D3 He BCTaHOBIIIOE METOIONOTIO 3/1ilICHEHHS 3HAYHUX KOPUT'YBaHb
LiH orepaniii abo 1iH KoTupyBaHHA. OOroBOPEHHS BUKOPUCTaHHS METO[iB
OLIIHKM BapTOCTi IIpU OLIHIOBAaHHI CIIPaBEIMBOI BapTOCTi IUB. B ITyHKTaX
61-66 ta B5-b11. He3anexHo Bix TOro, sKuili MeTOJ, BUKOPHCTOBYETHCS,
CY0'eKT TOCHOIAPIOBAHHS Ma€ BKJIIOYHMTH HAJIKHI KOPUTYBAHHS Ha PH3UK,
y TOMY YHCII IPEMII0 33 PU3HK, IO BioOpaxae Cymy, SIKy YHaCHUKH PUHKY
BHUMAaraTUMYTh SIK KOMIICHCAIil0 33 HEBU3HAYCHICTh, BIACTHBY IPOLIOBUM
MOTOKaM aKTUBY 4 3000B'3aHHs (nuB. myHKT B17). IHakmie omiHka He
Oyae IOCTOBIpHMUM BiOOpakKeHHSM CIIPaBEMIMBOI BapToCTi. B nmesikux
BUIA/IKaX BU3HAYMTU HAIC)KHE KOPUTYBaHHS Moxe OyTH ckiamHo. IIpore
piBeHb CKIAamHOCTI caM 1O co0i HE € JOCTAaTHBOIO IiJCTABOIO IS
BUKITIOYEHHS KOPUTI'YBaHHS 3 METOIO BifoOpaxkeHHs pu3KKy. KopuryBanhs 3
METOI0 BiIOOpa)KEHHSI PU3UKY Mae BiJoOpakaTd 3BHYAMHY omepamnilo Mix
y4aCHHKaMH PUHKY Ha JaTy OLIHKM 32 HUHILIHIX PHHKOBUX YMOB.

Sxuo BigOynocst 3HaAUHE 3MEHILICHHsS 00CiIry abo pPiBHS MisUTBHOCTI JUIst
MEBHOI'0 aKTHBY YW 3000B'SI3aHHs, TO BIANOBIIHOIO MOXe OyTH i 3MiHa
METOIy OLIHKM a0b0 BHKOPHCTaHHsS KiJIbKOX METOMAIB OLHKHA BapTOCTi
(HanpuKkiag, BUKOPUCTAHHS PUHKOBOIO MiJXOAY Ta METOLY TeNepilIHbOl
Baprocti). BusHnauaroun Barosi koe(illieHTH A7l TIOKa3HHUKIB CHPaBEIIHBOL
BapTOCTi, OTPUMAHKUX 3aBJISKH BUKOPUCTAHHIO ACKITBKOX METOMIIB OLHKU
BapTOTCi, CYO'€KT TOCHOJAPIOBaHHS Ma€  PO3MIISTHYTH, HACKLIBKH
OOIPYHTOBAaHHMM € JIiarlia30H OLIHOK ChpaBeIuBol BapTocTi. Mera mossirae
y TOMYy, 1100 BH3HAYUTH TOYKY B [iara3oHi, sika HaiKpale MpeiCTaBIIsie
CIpaBe/IMBY BapTICTh 32 HUHILIHIX PUHKOBHX yMOB. Illupokwuii miamazox
OLIHOK CMpaBeAJMBOI BapTOCTI MOXE BKa3yBaTW HAa HEOOXIAHICTH
MIPOBE/ICHHS MOANBIIION0 aHATI3Y.

Hagith sikmio BifOya0Cs 3HAYHE 3MEHIIEHHs 00csry abo piBHS AiSUTBHOCTI
IUIS aKTHUBY 4YM 3000B'S3aHHS, MeTa OLIHKMA CIPaBEeIJINBOI BapTOCTi
nUIaeThes Tiero k. CrpaBeminBa BapTiCTh — I1€ I[iHa, sika Oyna O oTpuMaHa
3a MPOJaX aKTHBY UM CIUTAYeHa 3a Teperady 3000B'SI3aHHS y 3BHYAiHIN
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omnepamii (TOOTO He MpH MPUMYCOBIH JTIKBigamil YM MPOAAXKI 38 CKPYTHHX
o0cTaBHH) MiX YJaCHHKaM{ PHHKY Ha JaTy OLIHKH 3a HUHIIIHIX PHHKOBHX
YMOB.

OriHIOBaHHS LIHH, 32 SIKOI0 YYaCHUKH PHHKY XOT1JIM O 31ifiCHUTH orepamnito
Ha JaTy OIIHKM 3a HUHINIHIX PHUHKOBUX YMOB, SKIIO CTAJOCs 3HAYHE
3MEHIIEeHHs 00cAry abo piBHS IiSUIBHOCTI JUIS aKTHUBY YM 3000B'S3aHHS,
3aJIeXKUTH BiJ (DaKTiB Ta 0OCTABHMH Ha ATy OLIHKHU Ta IOTPEOye CYMKEHHS.
Hamip cy0'ekta rocnomapioBaHHS YTPHMYBAaTH aKTHB a00O IIOTacHTH YU
IHIDNM YMHOM BHMKOHATH 3000B'I3aHHS HE € JIOPEYHHM IpH ONiHIOBaHHI
CIpaBeINBOi BapTOCTi, OCKUIBKH CIpaBeIBA BapTiCTh — II€ OMiHKa Ha
OCHOBI JaHMX pWHKY, a He OIiHKa, XapakTepHa Uil cy0'ekra
rOCIIOIaPIOBaHHSI.

InenTudikanis onepauiii, iki He € 3BUYAHHUMHU

BusHaunTty, 4n € onepanisi 3BUYaiiHOIO (UM HE € 3BHYAIHOIO), CKIIAJHIIIe,
SKIIO BIiIOYIOCS 3HA4YHE 3MEHIICHHS OOCATY WM PIiBHS AisUTBHOCTI ISt
aKTHBY Y¥ 3000B'SI3aHHS MTOPIBHSHO 3 HOPMAJIBHOIO JTiSUTBHICTIO PUHKY IS
LILOT'O aKTUBY Y 3000B's13aHHs (200 MOIOHMX aKTUBIB UM 3000B'13aHb). 3a
TakuxX OOCTaBMH HENPaBWIFHO Oyia0 6 poOWTH BHCHOBOK IPO Te, IO BCI
omepaiii Ha TAaKOMy PHUHKY € He3BHYaiHUMH (TOOTO NPHUMYCOBHMH
nmikBijamismMu abo mponmakamu y crani ckpyrtu). Cepen oOcraBuH, sKi
MOXYTh BKa3yBaTH Ha Te, L0 OIepallis He € 3BUYaiHOI0, TaKi:

a)  He Oyno aJeKBaTHOI IisUTBHOCTI Cy0'€KTa rOCIIOAApIOBAHHS HA PHHKY
HPOTSTrOM MEepiofy 10 AATH OLIHKH, 1100 Morjia BifOyBaTUCS PUHKOBA
TisUTBHICTD, SIKA € 3BHYAHOIO Ta 3BHYHOIO IS OMEpauiil 3 TaKUMHU
AKTHBaMH YH 3000B'I3aHHSMH 32 HUHILIHIX PUHKOBUX YMOB;

6) OyB 3BHYAiiHMII Ta 3BUYHUI MapKETHHIOBHI Mepioj, aje MpojaBelb
[POMOHYBAB AaKTHB 4YM 3000B'I3aHHS JIMIIE OIHOMY Y4aCHHKOBI
PHHKY;

B)  mpopaBelb rnepedyBae y cTaHi GaHKpPYTCTBA 4YM Iepenadi yrpaBIIiHHI
MaifHOM y 3B’s13Ky 3 HEIUIATOCHPOMOXKHICTIO 4YH Yy OJIH3BKOMY [0
HBOrO cTaHi (ToOTO MpoaBelpb nepedyBae y CKpYTHOMY CTaHi);

r) Big MOPOaBUS BHUMArald 3AIMCHUTH TPOAAX Il BHUKOHAHHS
PErylsITOPHMUX HYM OPHIMYHHX BHUMOT (TOGTO mponaBenp Oy
BUMYIICHHI 31HCHUTH OMEpAaLliio);

I) I[iHA omepaiii € 1mo3a MeXaMHd [iana3oHy I(iH IHIIMX OMeparli,
3MIMCHEHUX OCTaHHIM YacoM 3 TaKUM CaAMUM YH IOAIOHUM aKTHBOM
Y1 3000B'SI3aHHIM.

Cy0'eKT TOCIIOAapIOBaHHS MAa€ OI[IHUTH 11i OOCTABUHH, 1100 BU3HAYUTH, HA
MiICTaBi HAsIBHUX CBiYEHb, YU € OIepallisi 3BUYaifHOI0.

©doHg MCP3



b44

b45

b46

MC®3 13

OIiHIOIOUN CIpaBeqINBY BapTicTh ab0 OIIHIOIYM TpeMii 3a PUHKOBHIT
PU3HK, Cy0'€KT rOCIIOAAPIOBAHHS MA€ PO3TIISTHYTH TaKe:

a)  SIKIIO CBITYEHHS BKA3ye Ha Te, IO OIlepamis He € 3BUYaiHOI0, Cy0'eKT
TOCIIOZIAPIOBAHHS Ma€ BCTAHOBUTH JUIA IiHM Takoi omeparmii
He3HayHWH (abo HyImbOBHMIA) BaroBmii KoedimieHT (TOPIBHSAHO 3
IHIIVMH [TOKa3HUKAMH CIIPaBeUINBOI BapTOCTi);

0) SIKIOIO CBiAYEHHS BKa3ye Ha Te, IO OIepamis € 3BHYalHOI0, Cy0'eKT
TOCIIO/IapPIOBaHHS Ma€ BpaxyBaTH IiHY Takoi omepamii. BemmunHa
BaroBOro kKoeQilieHTa s MiHA TaKol oreparii MOpiBHIHO 3 THITUMHU
MMOKa3HUKAMH CIPABEINBOI BapTOCTI 3aiexaTUMe BiJ (akTiB Ta
00CTaBHH, CKa)KIMO, TAKUX:

0] 00csT orepartii;

(ii) 3iCTaBHICTh  omepaiiii 3  ONIHIOBAHMM aKTHBOM YK
3000B'SI3aHHAM;

(iii) ONM3BKICTH ONeparli o JaTH OLiHKH;

B)  SKIIO CyO'€KT TOCIIOJApPIOBAaHHS HE Ma€ JIOCTATHHOI iHpopMamii s
BHCHOBKY IIPO T€, YU € OMepallis 3BUYaifHOI0, BiH Oepe 10 yBaru LiHy
onepauii. [Ipore miHa Takoi omepanii Moxe He BigoOpakath
CIpaBeIMBY BapTicTh (TOOTO IiiHa omepauii He O00OB’S3KOBO €
€MHOI0 a00 OCHOBHOIO MiJCTaBOIO JIs OLHIOBAHHS CHPaBEUIUBOI
BapTocTi a0 Uil OLIHIOBAHHS TPeMiil 3a PUHKOBHH pPU3HK). SIKiIo
Cy0'eKT TOCIOJapioBaHHs HE Mae JocTaTHbOl iHpopmalii, oo
3pOOUTH BHCHOBOK IIPO T€, UM € TIEBHI Oneparii 3BU4yaiiHuMH, Cy0'eKT
TOCIOJIAPIOBAHHS Ma€ NMPU3HAYMTH MEHIINH BaroBHi KOeQilLlieHT ais
TaKHUX OMNepaliil y MOPiBHAHHI 3 IHIIUMH OIEPALisIMH, 110, SK BiZIOMO,
€ 3BUYaifHUMU.

Cy0'eKTOBI rocnofapioBaHHsl He MOTPIOHO JOKIAJaTH HAIMIPHHX 3yCHIIb,
mo0 BU3HAYMTH, YW € ONepalliss 3BHYaHOI, aie BiH HEe IOBUHEH
irHOpyBaTH iH(pOpMaLilo, SKy MO)XHA JOBOJNI JIErKO OTpUMarH. SIKuio
Cy0'eKT rocroilapiOBaHHs € CTOPOHOIO OMepallil, TO nepedadacThes, o BiH
Mae I0CTaTHBO iH(OpMalLlil, 100 3pOOUTH BUCHOBOK IIPO T€, YU € OMEeparist
3BUYANHOIO.

BuKOpUCTAHHS UiH KOTUPYBaHHs, HAIAHUX TPETIMU CTOPOHAMM

Leit MC®3 He 3a00poHs€ BUKOPHUCTOBYBATH ILIHW KOTHPYBAaHHs, HaaaHi
TPEeTIMH CTOPOHAMH, TAaKMMH SIK CEPBICH ILIHOYTBOpPEHHs abo Opokepw,
SIKIIO CY0'€KT TOCIOAAPIOBAHHS BHU3HAYMB, LIO IiHW KOTHPYBAaHHSI, HaJaHi
TaKUMHU CTOPOHAMH, CKIIaJIeHi BiAnoBiaHO 10 nboro MC®D3.

Skuo BimOynocs 3HayHe 30UIBLICHHS OOCSITY Yd PIiBHS MisSUTBHOCTI UIst
aKTHBY YHM 3000B'I3aHHs, CY0'€KT TOCHOAAPIOBAHHS MAa€ OIIHUTH, YU
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BH3HA4UeHI [iHM KOTHPYBAaHHSA, HaJaHi TPETIMH CTOpPOHAMH, 3
BHUKOPUCTAHHSIM MOTOYHOI iH(popMmariii, ska BimoOpakae 3BHUaliHi oneparii,
abo i3 3acToCyBaHHA METONy ONIHKH BapTOCTi, SKUH BimoOpaxkae
MPUIYIIEHHS YYacHUKIB PUHKY (BKJIIOYAIOYM MPHUITYIIEHHS CTOCOBHO
pu3nKy). BusHawatoun BaroBi KOeQii€HTH IS IHHH KOTHUPYBAHHS SIK
BXIi/IHI JJaHi /U OI[HKM CIIPABEIUINBOI BApTOCTi, CY0'€KT TOCIIOapIOBaHHSI
BCTAHOBJIIOE MEHIII BaroBi KoeQilieHTH (MOPIBHAHO 3  IHIIUMHU
MOKa3HUKAaMH CIPaBeUIMBOI BapTOCTi, SKI BiZOOpaKarOTh pE3yIbTaTH
orepaiii) 11t KOTUPYBaHb, SIKi HE BiOOPa)KaloTh pe3yabTaT ONepariil.

Jo Toro ’k, XapakTep KOTHpYBaHHs (HAIpUKJIAA, YH € KOTHUPYBAaHHS
IHIUKAaTUBHOIO I[IHOIO, YW TBEPOI0 IPOMO3MIIEI0) CIIiJ B3SATH JO yBarw,
BCTAHOBJIIOIOUM BaroBi KOE(Ii€HTH IJIsI HAasBHOTO CBiTUEHHS, IPHIOMY
OinpII BaroBi KoeimieHTH CIiJ NPH3HAYUTH Ul KOTHPYBaHb, HAJIAHHX
TPETIMH CTOPOHAMH, SIKi TIPEACTABISIIOTH TBEPi MPOIO3HILII.
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JloxaToxk B
JlaTa HaOpaHHA YMHHOCTI Ta nmepexia

Leii 0ooamox € negiddinbHo wacmunow yvo2o MCD3 i mac maky camy cuny, wo i
inwi yacmunu yvo2o MC®3.

B1

B2

B3

B4

BS

B6

Cy0'ext rocrionaproBanHs 3actocoBye neit MC®D3 juis piyHUX MEpiofiB, sKi
nounHatoThes 1 ciuns 2013 p. abo mi3Himre. 3acTocyBaHHS 10 BKa3aHOI JaTH
N03BONAEThCA. SIKIO Cy0'eKT rocrnonaproBaHHs 3acTocoBye neit MCD3 mis
TIepioy 10 BKa3aHOI IaTH, BIH PO3KpPHBAE el (akT.

et MC®3 3acToCOBYETHCS MEPCHEKTHBHO CTAHOM HAa IOYaTOK PIYHOTO
nepiofy, y SKOMY BiH 3aCTOCOBYETBCS BIEpIIIE.

Bumorn poskpurrs iHdopmanii, BukiageHi y upomy MC®D3, =He
000B’SI3KOBO 3aCTOCOBYBATH y TOpPIBHSUIBHIM iH(pOpMalii, HamaHiil s
IepioJIiB 0 MepIoro 3acrocyBanHs 1poro MCD3.

Hoxyment “Ilopiuni yoockonanenns MC®3. Luxn 2011-2013 pp.”,
Buanui y rpyaHi 2013 p., 3MiHuB myHKT 52. Cy0’€KT rocrnogaproBaHHs
3aCTOCOBYE IO 3MiHY JO PIUYHHMX MepiofiB, IO MOYMHAIOTHCS 1 JIUITHS
2014 p. abo mizHime. Cy0’e€KT TrOCIOAApIOBAHHS 3aCTOCOBYE II0 3MiHY
MEPCIIEKTHBHO 3 MOYaTKy TOro pidHOro mepioay, y sikomy MC®3 13 Oy
yleplie 3acTocoBaHHi. J[OCTPOKOBE 3aCTOCYBaHHS HO3BOISETHCA. SIKIIO
Cy0’eKT TOCMOJAPIOBaHHA 3aCTOCOBYE L0 3MiHYy /I mepiogy, IO
MOYMHAETHCS PaHillle 3a3HAYCHOI 1aTH, BiH PO3KpHUBAE LieH (axr.

MC®3 9, Bunanuit y nunai 2014 poky, BHic 3MiHu 10 myHKTY 52. Cy0'ekT
rOCIIOIAPIOBAaHHS 32CTOCOBYE 111 3MiHHM, KOJH 3acTrocoBye MC®D3 9.

MC®3 16 «Opennay, Bunanuii y ciuni 2016 poxy, BHIC 3MiHH [0 MyHKTY 6.
Cy0’€KT TOCHO/IAPIOBaHHS 3aCTOCOBYE 1Ii 3MiHH, KOJHM 3aCTOCOBYE
MC®3 16.
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