MC®3 13

MixHapoaHun ctaHgapT diHaHCOBOI 3BIiTHOCTI 13
OuiHka cnpasednueoi eapmocmi

MeTa

1 Heit MC®3:
a)  BU3HAYAE CnPaAsedIusy eapmicms,

0) micruth B ogHoMy MC®3 KoHUeENTyajlbHY OCHOBY OLiHIOBAHHS
crpaBeIJMBOI BaPTOCTi; Ta

B) BHMara€ poO3KpUBATH iH(QopmaUil0 NpPo OUIHKH CIpPaBeATHBOL
BapTOCTi.

2 CripaBe/yiBa BapTicTh — Lie PUHKOBA OLIIHKA, a HE OL[IHKA 3 ypaxXyBaHHIM CIIeHU(IKK
cy0'exTa rocriofaproBaHs. JlJis 1esIKUX akTHBIB Ta 3000B’s13aHb MOXKe OyTH pUHKOBA
iHpopmanis abo pUHKOBI omeparii, iHpopmamis mpo sikie BigkpuToro. s iHIMX
aKTHBIB Ta 3000B’s3aHb MOXe He OyTM PHHKOBOI iH(popMamii abo PUHKOBHX
omepauii, iHpopMamis mpo ki € Biakpuroro. [IpoTe Mera OIiHKH CIpaBeIIUBOL
BapTOCTi B 000X BHIIAJKAaX OJHAKOBA — BH3HAYMTH LiHY, 3a SIKOIO BimOyBamacs O
36UuQliHA onepayis MPOJAXY aKTUBAYH Tepeaadi 3000B’SI3aHHSA MK yYacHUKamu
PpUHKY Ha JIaTy OLIHKH 33 HHMHIIIHIX PHHKOBHX YMOB (TOOTO, 6uUXiOHy yiHy Ha ATy
OLIIHKH 3 TOYKH 30pyyYacHHKa PUHKY, SIKUH YTpUMY€ akTHB a00 Mae 3000B’13aHHS).

3 SIkmo 1iHa Ha IACHTHYHHN aKkTUB ab0 3000B’sA3aHHS HE € BiJKPUTOIO, CYO'€KT
TOCIIOJJAPIOBAaHHS OL[IHIOE CIPaBEIIMBY BapTiCTh, KOPUCTYIOUHCH iHIIMM METOJ0M
OIIHIOBaHHS, KW MaKCHMi3ye BHKOPHCTAHHS BiANOBIAHUX GIOKPUINUX 6XIOHUX
OaHux Ta MiHIMI3y€ BUKOPHCTAHHS 3aKpumux 6xionux oanux. OCKUTBKH CIIpaBeITHBa
BapTICTh — II€ OL[iHKa HAa OCHOBI JTaHUX PHHKY, TO ii OLIHIOIOTH, BHKOPHUCTOBYIOUH
NPUITYLICHHS, SKi BUKOPUCTOBYBaJIM O YYaCHHKH PHMHKY, CKJIAJalOuyl LiHy aKTHBA
a00 3000B’s13aHHS, B TOMY YHCJIi NIPUITYLIEHHS PO pU3HK. BHAaCHiZOK 11bOro HaMip
cy0'eKTa TOCIOJApIOBaHHS YTPHUMYBaTH aKTHB a00 MOTacUTH YM IHIIUM YHUHOM
BUKOHATH 3000B’s13aHHS HE € JOPSUHUMH IIPH OLIiHIOBaHHI CIIPaBeUIUBOT BapTOCTI.

4 BusHayCcHHS CHOPaBeIIMBOI BapTOCTI 30CEpeKEHE HA aKTHBaxX Ta3000B’s3aHHSIX,
OCKIJIBKM BOHH € OCHOBHUM IIpeIMeTOM 00JiKoBO1 omiHku. J[o Toro xk, neir MC®D3
CITiI 3aCTOCOBYBATH /IO BJIACHMX IHCTPYMEHTIB KarmiTaiy Cy0'€KTa rocroJaploBaHHs,
OIIIHEHHX 32 CTIPaBEIIMBOIO BAPTICTIO.
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Cdepa 3acTocyBaHHs

5 IHeit MC®3 3acrocoByerbesi, ko iHmmii MC®3 Bumarae a6o 03BoJisi€
CKJIaIaTH OLIHKM CIpaBeJuBOi BapTocTi a0o poskpuBatn indopmanino npo
O[iHKU cHpaBelJIMBOI BApTOCTi (Ta Taki OliHKM, K cIpaBelJMBa BAPTICTh 3a
BHPaXyBaHHSIM BHTPAT Ha MNPOJa’K, HA OCHOBI cIpaBelJIMBOI BaprocTi a6o
po3KkpuTTH iHdopManii Npo TakKi oliHKHK), 32 BUHSATKOM 323HAYEHOI'0 B IIyHKTAX
6Ta’.

6 OmiHka Ta BUMOTH pPO3KPUTTA iHGMopMawii, BUKIajeHi y npomy MCD3, He
3aCTOCOBYIOTHCS 110

(a) omepauiif, miaTix 3a AKMMH 3[iHCHIOETHCS HAa OCHOBI akiiil y Mexax chepu
3actocyBanuss MC®3 2 “IInamidic na ocHosi akyii”;

(6) omepariit openmu y mexkax cpepu 3acrocyBanHs MC®3 16 “Openda”; ta

(B) OIiHOK, fKi JIen[o MOAIOHI 0 CIpaBe/UTHBOI BAPTOCTI, ajle HE € CIPABE/TUBOO
BapTICTIO, TAKUX SIK YKcTa BapTicTh peanizanii B MCBO 2 “3anacu” abo BapTicth
npu Bukopucrauti B MCBO 36 “3menuenns kopucnocmi akmugis”.

7 Poskpurts iHpopmarii, o BuMararThes M MC®3, He BUMAararoThCs UIs:

(a) axTHBiB mporpamu, OLIHEHHX 3a CIPABEUIMBOI0 BAPTICTIO BiIIOBIAHO 0
MCBO 19 “Bunnamu npayienuxam’;

(6) imBecTHmiii mporpaMu MeHCIHOTO 3a06e3MmeueHHs], OLiHEHHUX 3a CIPABETHBOIO
BapTicTi0 BiamoBigHo 10 MCBO 26 “O6nix ma seimuicms wooo npocpam
newnciiino2o 3abesneuents’; Ta

(B) akTHBIB, U SIKMX CyMa OYIKyBaHOTO BI/AIIKOIYBaHHS — II€ CIIPaBeTHBA
BapTICTh 32 BUPAXyBaHHAM BUTpAT Ha BHOYTTS BigmosigHo 10 MCBO 36.
8 KonientyanbHa OCHOBa OIHKM CIPaBEJIHBOI BapTOCTi, BHKIANCHA Y IOMY

MC®3, 3acTocoByeThCS K JO TEPBICHOI, TaK 1 Ui MOAANBLIOI OI[IHKH, SKIIO
CrpaBeIiBa BapTiCTh BUMAraeThcs abo 103BoMsEThCs iHmME MCD3.

OuiHka

BuznaueHHs cipaBeAINBOI BAPTOCTI

9 Heit MC®3 Bu3Havae cnpaBeJIMBY BapTicTh SIK WiHY, fika 0yJ1a 6 oTpuMana 3a
MPOJAaK AKTUBA, 200 CIJIaY€eHa 3a Mepeavy 30008’ A3aHHA Y 3BHYANHiH onmepanii
MizK yYaCHMKAMH PHUHKY HA ATy OLiHKH.

10 B nynkTi B2 onmcano 3aranbHWMIA TiIXi 0 OLIHKY CIIPaBeJIMBOI BAPTOCTI.

AKTHB 200 3000B’13aHHA

11 Oninka cnpaBelsIMBOI BapTOCTI — Ie ONiHKAa KOHKPETHOro aKTHBa a0o
3000B’s3anHsA. ToMmy, ONIHIOIWYM  CcOpaBelIMBY  BapTicTh,  Cy0'e€KT
roCIoO/IapIOBaHHsl Ma€ OpaTH 10 yBarH Ti XapaKTePUCTHKH aKTHBa a6o
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3000B’SI3aHHS, IKi YYAaCHUKH PUHKY B351J14 0 10 yBaru, BU3HAYAK04YH WiHY AKTUBA
a0o 3000B’s13aHHSI HAa JaTy OWIHKM. /l0 TAaKMX XapaKTepPUCTHK HAJIeKATh,
HANPHKJIAJ, TAKi:

(a) CTaH Ta Miclie PO3TALIYBAHHA AKTHUBA; Ta

(6) 00MeKeHHsl, SIKINO BOHH €, HA NMPOAaXK a00 BHKOPHCTAHHS AKTHUBA.

BruB Ha OLiIHKY, II0 BUHHMKA€ BHACHITOK IMEBHOI XapaKTEPUCTHKH, Oyae pi3HUM
3aJIeKHO BiJ] TOTO, SIK Taka XapaKTepHUCTHKa Oysia OM BpaxoBaHA YIaCHUKaMH PHHKY.

AxTHBOM 200 3000B’sI3aHHAM, OL[IHEHUM 3a CIIPaBEAJINBOIO BapTICTIO, MOKeOyTH a00:

(a) OKpeMHuii akTHB 200 3000B’s13aHHs (HAmpUKIa, (iHAHCOBUI IHCTPYMEHT
a00 He(iHAHCOBUIT aKTHB); 200

(6) rpyna akTHBiB, rpymna 3000B’s3aHb a00 Tpyma akTHBIB Ta 3000B’sI3aHb
(HampuKIIa, OAMHHMIL, sSIKa TeHEepye IPOIIOBI KOTH, a00 Gi3Hec).

Te, un € akTHB 200 3000B’s3aHHS OKPEMHM aKTHBOM YM 3000B’S3aHHSM, TPYIOIO
aKTHBIB, TPYNOI0 3000B’s3aHb YU TPYNOI0 aKTUBIB Ta 3000B’S3aHb U ILijed
BU3HAHHS 200 PO3KPUTTS iH(OpMaIlii, 3aJIeKUTh BiJ] HOT0 0duruyi 06aixky. OIHHAIIS
00Ky JUIA aKTHBa YU 3000B’S3aHHS BU3HAYAETHCS BiamoBimHO 10 MCD3, skwuii
BUMarae abo JJ03BOJISIE OIIHKY CIPaBEIIMBOI BApTOCTI, 32 BUHATKOM IependadyeHoro
y usomy MC@3.

Onepauis

Ouinka cnpaBelIMBOi BapTOCTi NMPHIYCKA€, 0 AKTHB 200 3000B’si3aHHS
00MIHIOETBCA MisK yYaCHMKaMM PHHKY Yy 3BHYaliHiil onepauii npoaaxky akTusa
a0o nepeaayi 3000B’s13aHHSA HA IaTy OUIHKHU 32 MOTOYHUX PUHKOBHX YMOB.

Ouinka cnpaBeJIMBOi BapTOCTi MPHUIYCKAE, 110 ONepallis NPoAaXKy aKkTHBa ado
nepenayi 30008’ s13aHHsA BiA0yBa€eTbCs 200

(a) HA 0CHOBHOMY PUHKY LISl IHOTO aKTUBA 200 3000B’s13aHHs; 200

(6) 3a BiICyTHOCTI OCHOBHOTO0 PMHKY — HA HAUCHPUAMIAUGIUIOMY DUHKY
AJI51 [bOT'0 AKTHBA 200 3000B’sI3aHHS.

Cy0'ekTOBI rocrnoapoBaHHs He HOTPiOHO 3aiiicHIOBaTH BceOiYHE TOCIIIKEHHS YCiX
MO>KJIMBHX PHHKIB, 11100 BU3HAYUTH OCHOBHHH PHHOK 200, 32 BiICYyTHOCTi OCHOBHOTO
PUHKY, HAHCTIPUSTIMBINIAN PHHOK, aJie BiH Ma€ B3STH JI0 YBard BCIO iHPOpMAILito, SIKY
MOXXHa OTPUMATH. 3a BiICYTHOCTI CBi4€Hb Ha KOPHUCTB IPOTHIICKHOTO MOIOKEHHS,
PHHOK, Ha SKOMy CyO0'€KT TOCIIONapIOBaHHS, SK IPAaBUIIO, 3[AIHCHIOE OIepariio
MpoJaxXy akTHBa ado mepeaadi 30008’ 13aHHS, MPUIMAETHCS 33 OCHOBHHI PHHOK a0o0,
3a BiICYTHOCTi OCHOBHOTO PUHKY, 33 HAMCHPHATIUBILIMI PHHOK.

Skmo s akTBa abo 3000B’s13aHHS € OCHOBHMI PHHOK, TO OLHKa CIIPaBEIUBOT
BapTOCTi MPEJACTABISIE LiHY Ta TAKOMY PUHKY (HE3aJIe)KHO BIATOrO, Y Il I[iHA €
6e3mocepeJHBO BiIKPUTOIO, UM i OL[IHKY OTPHMAHO 3@ iHIIINM METO/IOM OLIiHFOBAHHS ),
HaBiTh SIKIIO I[iHA HA iHIIOMY PUHKY € MOTCHIIHHO OULIBII CHPHATINBOIO HA JaTy
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OL[IHKH.

Cy0'ekT TOCHOAapIOBaHHS MOBHHEH MaTH JOCTyn J0 OCHOBHOro (abo
HACOPUATIUBIIIOr0) PHHKY Ha JarTy OWIHKH. OCKUIbKH pi3HI  Cy0'€KTH
rOCHOAApIOBaHHA (Ta Oi3HECH y IUX Cy0'eKTaX TOCIONAPIOBAHHA) 3 PI3HUMHU BUAAMH
OISUTBHOCTI MOXYTh MaTH JOCTYH JO pI3HHX PHHKIB, TO OCHOBHHI (abo
HAMCIPUATIUBIIINI) PUHOK U OTHOTO  TOTO X aKkTHBa a00 3000B’sA3aHHS MOXKeE
OyTH pi3HUM U1 pi3HHX CYO'€KTiB rocrmoiaproBaHHs (Ta Oi3Heci y X cy0'ekrax
rocriofaproBanss). ToMy ocHoBHHH (abo HaiicnpusTnuBimmi) puHOK (i, OTXKe,
YYacHHKIB PHHKY) PO3TILIIAEThCS 3 NOMIIAY cy0'ekTa TOCIIONApIOBAaHHS, IO
nependadae BIIMIHHOCTI MDK CyO'€KTaMH TOCHOZApIOBaHHS 3 PI3HHUMH BHAAMH
IISIIBHOCTI.

Xoua cy0'eKT ToCIIoJapIOBaHHS MOBHHEH MaTH JOCTYI A0 PUHKY, HE MOTpiOHO, m00
Cy0'eKT TOCIIOIApIOBAaHHS MIT IPOJABaTH IIEBHUH aKTHB ab0 IepenaBaTH IICBHE
3000B’s3aHHS Ha JaTy OLIHKH, a0M MaTH 3MOTY OLHHUTH CIIPaBEAJIMBY BapTiCTh Ha
MijICTaBi [IHK Ha TAKOMY PUHKY.

HaBiTp sKmo HemMae BIIKPUTOTO pHHKY, OO0 HagaTd iHGOpPMALIIO MPO
LiHOYTBOPEHHS CTOCOBHO MPOA@Xy akTHBa abo mepenayi 3000B’s3aHHS Ha JaTy
OIIIHKH, OIIiHKa CIIPaBEIJIMBOI BAPTOCTI Ma€ MPHUITYCKATH, IO OTNEpaLisiBinOyBaeThCs
Ha TaKy Jary, po3IIHyTa 3 IOTJILY y4aCHUKA PUHKY, IKHH YTPUMYE aKTHB ab0 Mae
3000B’s3aHHs1. Taka ysBHa ollepallisi CTBOPIOE OCHOBY JUISl OI[HIOBaHHS I[iHU
MpoJaXy akTHBa abo0 mepenadi 3000B’I3aHHS.

Y4acHUKH pUHKY

Cy0'ekT rocnofapoBaHHSl OLIHIOE CHPaBeVIMBY BapTicTh AaKTUBa a0o
3000B’A3aHHA, KOPHCTYHYHCh NPHUNYIIEHHAMH, SIKMMH KOPHCTyBajHucsl 0
YYACHHKH PHHKY, CKJIA/Ial04 U LiHy AaKTHBA 200 3000B’SI3aHHS, T IPHILYCKAKOYH,
IO YYACHUKH PHHKY JiIOTh y CBOIX €KOHOMIYHHX iHTepecax.

VY mpomeci (GOpMyTIOBaHHSA TaKWX NPHUITYIICHb CYO'€KTOBI TOCIONApIOBAHHSA HE
moTpiOHO imeHTH(]IKYBaTH KOHKPETHHX YYacHHUKIB pWHKY. Panme, cy0'exT
rOCIHO/IapIOBaHHS Ma€ BU3HAYNTHU XapaKTEPUCTHKH, IKi BUPI3HAIOTh YYaCHUKIB PHHKY
3arajioM, BpaxOBYIOUH YHHHUKH, XapaKTepHi U1 BCHOTO TIEPETiueHOTO Jai:

a) akTuBa ab0 3000B’sA3aHHS;

6) ocHoBHOro (abo HalCHPUATIMBILIOr0) PUHKY U IOTO AaKTHBA YH
3000B’s3aHHS; Ta

B) YYaCHHKIB PHHKY, 3 SKUMH CY0'€KT TOCIIONApIOBAaHHS 3[IHCHUB OH
oliepariito Ha TAKOMY PHHKY.

Mina

Cnpaseniusa BapTicTh — 1e HiHAa, sika Oy;1a 6 oTpuMaHa 32 MPOJAK AKTHBA a00
cIJIaveHa 3a nepenavy 3000B’si3aHHs y 3BH4aiiHili onepauii Ha ocHOBHOMY (200
HalCIPUATIUBIIIOMY) PUHKY Ha JaTy OUiHKH 32 NMOTOYHHX PHHKOBUX YMOB

(To0TO0 BHMXiZHA WiHA), He3aJ€KHO BiI TOro, YH CHOCTEPIracTbCi TakKa IiHA
0e3nmocepeaHBb0, UM OI[iHEHA 32 JONOMOT0I0 iHIIOr0 MeTO/Iy OLiHIOBAaHHS.
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Liny Ha ocHOBHOMY (200 HaHCHIPHATIMBIIIOMY) PUHKY, BUKOPUCTAHY Ul OLIHKH
chpaBelIMBOi BapTocTi akTHBa ab0o 3000B’SM3aHHA, HE CIiJ KOPUTYBAaTH 3
ypaxyBaHHIM gumpam Ha onepayito. BUTpatu Ha onepaiito 00JiKOBYIOTh BiJITIOBiAHO
no immux MC®3. Burpartn Ha omepalilo He € XapaKTepHCTHKOIO aKTHBa YN
3000B’sI3aHHS; pajlle, BOHH € XapaKTepHUMHM I omeparii Tta OyIyTh pi3HUMHA
3aJIeKHO BiJl TOTO, SIK Cy0'€KT TOCIIONapIOBaHHS 3MIHCHIOE OIepamilo 3 aKTUBOM YH
30008’ sI3aHHAM.

Burpatn Ha omepauilo He BKIIOYAIOTh TPAHCIOPTHI BUTpaTH. Koo Micue
pO3TAllyBaHHS € XapaKTePUCTHKOIO aKTHBA (HAIPHKIAJ, y BHNAAKY, SKIIO 1€
TOBap), IIiHy Ha OCHOBHOMY (200 HaWCHPHUATIMBILIOMY) PUHKY KOPUTYIOTH 3
ypaxyBaHHSIM BHUTpAT, SKIIO BOHU €, AKi Oynu O MOHECeHi AN TPaHCIOPTYBAaHHS
aKTHBa 3 HOTO MOTOYHOT'O MICIS PO3TallyBaHHS [0 PUHKY.

3acTtocyBaHHA A0 HeciHAaHCOBUX aKTUBIB

HamBwurigHiwe Ta Hankpalye BUKOPUCTaHHA HedpiHaHCOBUX
aKTuBiB

Ouinka cnpaBelInBoi BapTocTi HediHAHCOBOI0 AKTHBA BPAaXOBY€ 31aTHICTH
YYaCHUKA PUHKY IeHepyBaTH €KOHOMIYHi BUTOIM LIISIXOM HaliguZiOHiuiozo ma
HaiKpawj020 BUKOPHCTAHHSA aKTHBa a00 LLIAXOM Mpojaxy Moro iHmomy
YYAaCHUKOBiI PHHKY, sIKMil BMKOPHCTOBYBaTHMe Ileii aKTHB HaiiBurinHime Ta
Halikpaiue.

HaiiBurinHinie Ta Halkpaliie BUKOPUCTaHHsS HediHAHCOBOTO aKTHBa BPAaXOBYE Take
BUKOPHCTAHHS aKTHBA, sIKe € (I3UYHO MOJKJIMBHM, FOPUIHYHO JIO3BOJICHHM Ta
(iHaHCOBO OOIPYHTOBaHMM, a caMe:

(2) BUKOPUCTaHHS, sKe € (i3UYHO MOXIIMBUM, BpaxoBye (i3u4Hi
XapaKTePUCTUKH aKTHBA, IKi OyJIv O B3AITi 10 yBarn y4acCHUKaMH PUHKYIIPH
BU3HAYEHHI L[IHM aKkTHBa (HANpPHKIAZ, Micle po3TairyBaHHs abo po3Mip
00’€KTa BIIaCHOCTI);

©) BUKOPDHUCTaHHS, SK€ € IOPUAMYHO JIO3BOJICHHM, BpPaxoBye OyIb-siKi
IOpUANYHI OOMEXEHHsT Ha BUKOPHUCTAHHS aKTHBa, sKi Oynu O B3sATI 10
yBaru ydJacHUKaMH PUHKY IIpU BI/ISHa‘leHHi L[iHl/I AKTHBa (Hal'lpl/ll(.]'lall,
PperyJIIOBaHHs 30HYBaHHSI, 1110 3aCTOCOBYETHCSI 10 00’ €KTa BIACHOCTI);

(B) BUKOPHCTAHHS, K€ € (piHAaHCOBO OOIPYHTOBAaHUM, BPaxXOBYE, UH FEHEPYeE
BUKOPUCTaHHS aKTHBa, K€ € (i3WYHO MOXIMBUM Ta IOPUIUIHO
J03BOJICHUM, aJeKBaTHUI 10XiJ abo TpOIIOBI IMOTOKH (BPaxOBYIOUH
BapTICTh TEPETBOPEHHS aKTHBA JUIi TaKOTO BHKOPHUCTaHHS) UL
OTPHMAaHHS {HBECTULIHOTO JIOXOAY, SKHH YYaCHHKH PUHKY BHMaraiu 0
BiJ iHBECTHLIT Y TAKWI aKTUB, BKJIAJEHOI JJIs TAKOTO BUKOPHCTAHHSL.

HaiiBurignime Ta Halkpalle BUKOPHUCTaHHS BH3HAYAEThCS 3 TMO3MIIT YYaCHHKIB
PHMHKY, HaBiTh SIKIIO CY0'€KT rOCIIOJapIOBaHHS Ma€ HaMip BUKOPHCTOBYBATH aKTHB
iHmuM 9mHOM. [IpoTe, BBaKAETHCS, NIO HUHIIIHE BHKOPUCTAHHA Cy0'€KTOM
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TOCIOAAPIOBaHHSA He(iHAHCOBOTO aKTHBA € HAMBUIIAHIIIUM Ta HAHKpaIlUM, OKPiM
BUMNAJKIB, KOJM PUHOK ab0 1HII YMHHUKHM JAalOTh MiJCTaBM BBaXKaTH, L0 iHIIE
BUKOPHUCTAHHA yYaCHUKaMU PUHKY 301IbIIIIIO0 O 10 MAaKCUMAaIbHOI BapTiCTh aKTHBA.

{06 3axmucTUTH CBOIO KOHKYPEHTHY IO3MIif0, a0 3 IHIIMX TNPHYHH, CyO'eKT
TOCIIOJJAPIOBAHHS MOXE MaTH HaMip He BUKOPHCTOBYBATH NMPUI0aHHI HehiHaHCOBHI
aKTHB aKTHUBHO, a00 JX BIH MOXKe MarTd HaMip He BHKOPHCTOBYBAaTH aKTHB
HalBUTifHINIEe Ta Haiikpame. Hanpukian, me mMoske OyTH y BHUNAAKy NpHAGAHOTO
HeMaTepiallbHOTO aKTHBA, AKUil Cy0'eKT TOCIOAapIOBaHHSI MJIaHY€ BUKOPHCTOBYBAaTH
3 METOI0 3aXHCTy, HMEePEeIIKO/HKAIOYM 1HIIUM KOpUCTyBaTuCs HUM. OpHak, cy0'ekT
TOCTHIOAAPIOBAHHS Ma€ OI[IHIOBATH CIpaBEUIUBY BapTiCTh HE(PIHAHCOBOTO aKTHBA,
MIPUIYCKAIOYX HOT0 HalBUTiAHIIIE Ta HAKpalle BUKOPUCTAHHS yYaCHUKAMU PUHKY.

MepenymoBa ouiHku ansa HedpiHAHCOBUX aKTUBIB

HaiiBurinHime Ta Haiikpame BHUKOPHCTaHHSA HE(PiHAHCOBOIO aKTHBAa BHU3HAUYAE
MepeAyMOBY OLIHKM, BUKOPUCTAaHYy ISl OLHKH CIpPaBEIIMBOI BapTOCTI aKTHBA, a
came:

(2) HaWBHTiIHINIE Ta HalKpalle BUKOPHCTaHHS He(iHAaHCOBIO aKTHBA MOXKE
3a0e3MeynTH MaKCHMaJIbHY BapTiCTh JUISl YYaCHUKIB PUHKY 3aBJSKH HOTO
BUKOPDUCTAHHIO y TOE€IHAHHI 3 IHOIMMH aKTUBaMH SK TPyIH
(BcraHOBieHOro  ab0  IHIIMM  YHHOM  3KOH(IrypoBaHOTO  JUIA
BUKOPHUCTaHHs) a00 y MO€AHAHHI 3 IHIIMMHU aKTUBaMHU Ta 3000B’ I3aHHAMH
(mampukiag, 6i3Hec).

(i) SIkumio HaMBWTiHIiIIE Ta HaWKpalle BUKOPHCTAHHS aKTHBA — i€
BUKOPUCTAHHS aKTWUBa Yy MOEIHAHHI 3 IHIIMMHU aKTHBamu abo 3
IHIIMMY aKTUBaMH Ta 3000B’s3aHHSAMH, TO CIpaBEIIMBA BapTiCTh
aKTHBa — IIe IiHa, fKka Oyna O oTpMMaHa y HHHIIIHINA omepamii 3
HPOJAKY aKTHBa, 3a NPHITYLIECHHS, 110 AKTHUB
BUKOPUCTOBYBATUMETHCS 3 IHIIMMH aKTHBaMH a00 3 iHIIUMH
aKTHBaMU Ta 3000B’S3aHHSAMH Ta IO IIi aKTHBHU Ta 3000B’S3aHHS
(ToOTO [0JaTKOBI 10 HBOTO AKTHBH Ta TMOB’S3aHI 3 HHUM
3000B’s13aHHsT) OyAyTh TOCTYITHUMH JUIsl YYAaCHHUKIB PUHKY.

(i) 30008’ s13aHHs1, OB’ sI3aHi 3 aKTHBOM Ta 3 I0JaTKOBHUMH aKTHBaMH,
BKJIFOUAIOTh 3000B’A3aHHS, AKi (hiHAHCYIOTH poOOUMiA KamiTal, ane
HE BKIIIOYAIOTH 3000B’S3aHHSA, BHUKOPHCTaHI I (piHAHCYBaHHS
aKTHBIB, I110 HE BXOJATh 0 JAHOI IPYITH aKTHBIB.

(iif)  TlpumymieHHs Mpo HaWBUTiAHINIE Ta HaHKpalle BUKOPHUCTAHHS
He(iHAHCOBOTO aKTHBa Mae OyTH MOCIIJOBHHUM JUISl BCIX aKTHBIB
(ms IKMX OpevHe HalBHTiIHINEe Ta HaWKpalle BUKOPHCTAHHS)
TpylU aKTHUBIBaOO TPYMH aKTUBIB Ta 3000B’S3aHb, y K aKTHB
BHKOPHCTOBYBaTHMETHCS.
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6)  HaiiBurigninre Ta Halkpalle BUKOPHCTAHHS HE(IHAHCOBrO aKTHBA MOXKE
3a0e3NneynTH MaKCHMalbHy BapTICTh JUII YYacHUKIB pPHUHKY Ha
IHIMBIAyaTbHIA OCHOBI. SIKIIIO0 HAWBHUTITHIIIE Ta HAWKpAIC BUKOPUCTAHHS
HeiHAHCOBro akTHBa — II¢ BUKOPHCTaHHS HOTro iHAWBIIYalbHO, TO
CrpaBeIMBa BapTiCTh aKTUBA — II€ IIiHA, sika Oyyia O OTprMaHa y HUHIIIHIHA
omeparii NpoJaxKy akTUBa Y4aCHHKaM PHHKY, sIKi O BUKOPHCTOBYBAIH IeH
AKTHB 1HIUBIAyaJIbHO.

OmiHka crpaBeUIMBOI BapTOCTI He(IHAHCOBOTO aKTHBA Iiepeqdadae, IO aKTUB
MIPOJAETHCS Y3TOUKEHO 3 OJMHUILECIO 00JIKY, BH3HadeHOIo B iHmmMX MC®3 (sxoro
Moe OyTH oKkpeMmuii akTHB). Lle Tak HaBiTH TOXI, KOJM TaKa OL[iHKA CIpaBeIIUBOL
BapTOCTi Iependayae, N0 HAaUBHUTIAHIIIE Ta HalKpalle BUKOPUCTAHHS aKTHBa — IIe
BUKOPUCTAHHA HOTO y MOETHAHHI 3 IHIIUMH aKTHBaMH a0o0 3 iHIIMMH aKTUBaMH Ta
3000B’I3aHHAMH, OCKITBKU OLIIHKA CIIPAaBEIJIMBOI BApTOCTI mepeabdadae, mo yIacHUK
PHMHKY BXK€ YTPHMYE JOJATKOBI J0 TaHOTO aKTUBH Ta IIOB’s3aHi 3 HUM 30008’ sI3aHHS.

B nynkri B3 omucaHo 3acTocyBaHHS KOHIEMIIi MEPEIYMOBU OINHKH JUIS
He(iHAHCOBUX aKTHBIB.

3acTtocyBaHHA OO0 3000B’fizaHb Ta  BacHUX
iHCTPYMEeHTIB Kanitany cy6'ekta rocnogaproBaHHA

3aranbHi npyuHUMNU

Ouninka cnpaseyIMBOI BapTocTi nepeadavae, mo ¢inancose ado Hedinancose
3000B’3aHHA a00 BJIaCHUI IHCTPYMEHT KamiTaly cy0'€KTa rocnoaaprBaHHsA
(HAMpUKJIAJ, YACTKM Y4YacTi y BJIACHOMY KamiTaJii, BUNMyIIeHi K KOMNeHcauist
npu 00’e¢qHaHHi Oi3Hecy) mepeJaeTbesi YYACHHMKOBI PHHKY Ha AaTy OLIHKH.
Ilepenaua 3000B’si3aHHA a00 BJIACHOIO IHCTPYMEHTY KamiTaldy cy6'ekra
rocrnojapoBaHHs nepeadavae Taxe:

a) 3000B’si3aHHA JMIIATHMETHCS HENOTAlIEHMM i CTOPOHA-YYACHHMK
PMHKY, sikiii Oyae 3ailicHeHO mepega4y, MOBHHHA Oy/Je BHKOHATHIE
3000B’s13aHHsA. 3000B’A3aHHS He Oy/e MoraiieHe 3 KOHTPAreHToM ajo
iHIIMM YHHOM Ha ATy OLiHKH.

0) BuachHmii iHcTpyMeHT Kamitamy cy0'ekTa  rocnogaproBaHHSA
JIMIIATHMETHCS HEMOraleHuM, i CTOpoHa, sikiil BiH nmepenaerbces,
— YYaCHUK PUHKY — nepefepe Ha cefe nMpaBa Ta 000B’SI3KM, OB’ sA3aHi
3 iHcTpyMeHTOM. IHCTpYyMeHT He OyAe ckacoBaHUi a00 iHIIUM YHMHOM
NoraieHni Ha JaTy OLiHKH.

HagiTp SKIIO0 HEMae BiIKPUTOrO PHHKY, 100 HajgaTH I[iHOBY iHdopMaliio mpo
nepenayy 3000B’s3aHHA  a00  BIACHOTO IHCTPYMEHTY Kamitaly CyO'ekra
rocrojapoBanHs (HalpHKJaa, TOMY, O TOrOBipHi abo iHIII IOpHIUIHI OOMEKESHHS
MEPEeIIKO/DKAIOTh Tepenadi Takux 00’€KTiB), /Uil TakuX 00’€KTiB Moxe OyTn
BIIKPUTHI PHHOK, SIKIIO IHII CTOPOHHM IX YTPUMYIOTh SK aKTHUBH (HaIpHKIa,
KOpriopaTiBHa o0Jtiraiis abo omniioH “kox” Ha akuil cy0'ekta
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39

B ycix Bumagkax cy0'eKT rocnogaproBaHHS Ma€ MakCHMi3yBaT BHKOPHCTaHHS
JIOPEYHHX BIIKPUTHX BXIIHUX NAHHUX Ta MiHIMiI3yBaTH BUKOPHCTAHHS 3aKPUTHX
BXITHUX JaHUX, OI00 JOCSITTH METH OLIHKU CHpaBeIIMBOI BapTOCTi, a came —
BU3HAUNTH I[iHy, 3a fKOI0 BigOyBasacs O 3BHUaliHa oIepamis Iepenadi
3000B’s13aHHS 200 IHCTPYMEHTA KamiTaly MiXK yJaCHHKaMU PUHKY Ha JaTy OIIHKI
3a HUHIIIHIX PUHKOBHX yYMOB.

30608’a3aHHs ma IHCmpyMeHmu Karimary, ympumyeaHi
IHWUMU cmopoHamu sIK akmusu

Sxmo niHM KOTHPYBaHHA /I @epejadi ineHTH4yHoro abo moaiéHOro
3000B’13aHHA 200 BJIACHOIO iHCTPYMEHTY KamiTaay cy0'eKTa rocrnogapoBaHHs
HEMa€, a ileHTHYHUH 00’€KT yTpUMYy€ iHIIA CTOPOHA SIK AKTUB, TO CYO0'€KT
rocmoJapiBaHHs  OWIHIOE CHOpaBelJIMBY BapTicTb 3000B’s3aHHA 200
iHCTpyMeHTYy KamiTajy 3 mo3uuii y4YacHMKa PUHKY, SIKMIl YTPUMYE€ ileHTHUHMIA
00’€KT SIK AaKTUB HA ATy OLiHIOBAHHSI.

B Takumx BHmazkax cy0'€eKT TOCIIONAPIOBAaHHA OIUHIOE CHpPABEUIUBY BapTiCTh
3000B’s13aHHS 200 IHCTPYMEHTY KaIliTaly TAKAM YHHOM:

(a) 3a JIOIIOMOTOI0 I[IHM KOTHPYBAHHS Ha AKMUSHOMY PUHKY Ha iCHTUYHUH
00’€KT, yTPUMYBaHUH 1HIIIOI0 CTOPOHOIO SIK aKTUB, SIKIIO TaKa IiHa €;

(6) SKIIO TaKOl I[IHM HeMae, — 3a JOMOMOTOK IHIIMX BIAKPUTHX BXIiTHUX
JIaHWX, TaKUX sK IiHa KOTUPYBaHHS HAa PUHKY, SKHI HE € aKTUBHUM, Ha
IICeHTHYHHUN 00’ €KT, YTPIMYBaHHUH 1HIIOIO CTOPOHOIO SIK aKTHUB;

(B) SIKIIIO BIIKPHUTHX IIiH B @) Ta 0) HeMae, — 3a JOIIOMOTOIO HIIOTO METOJY
OLIIHIOBAHHSI, TAKOT SIK:

(i)  Ooxionuii nioxio (HampuKiIa;, METOJ TENEPilIHbOI BapTOCTI, KU
BpaxoBye MaiOyTHI TPOIIOBI IOTOKH, SIKi yYaCHUK PUHKY OUYiKyBaB
O OTpUMYyBaTH BiJl YTPUMYBaHHS 3000B’sI3aHHSA a00 IHCTPYMEHTY
KartiTaiy sk aktuBa; nuB. myHKTH B10 Ta B11);
(il)  punxoeuti nioxio (HanpuKIIA, KOPUCTYIOYHUCH [[IHAMH KOTHPYBaHHS
Ha TofiOHI 3000B’A3aHHA 200 IHCTPYMEHTH KamiTaly, YTpUMYyBaHi
IHIIUMH CTOPOHAMH SIK aKTHBH; TUB. MyHKTH B5—B7).
Cy0'ekT rocrosiaproBaHHs KOPHUTY€E I[iHy KOTUPYBaHHsS 3000B’s13aHHs ab0 BJIACHOTO
IHCTPYMEHTY Kallitaiy cy0'eKTa rocro/ilaproBaHHs, YTPUMYBAHOT'O iHIIIOI CTOPOHOO
SK aKTHB, JIMIIC SIKIIO € YHMHHUKW, XapaKTepHi I LBOrO0 AakTHBa, IO HE
3aCTOCOBYIOTHCS IO OIIIHKH CIIPaBEUIMBOI BApTOCTI 3000B’3aHHs a00 1HCTPYMEHTY
kamitany. Cy0'ekT TrocmonaproBaHHA Mae 3a0e3neunTH, 100 IiHA aKTHBa HE
BijoOpakana BIUIMB OOMEXKEHHs, IO IEpPelIKO/PKae MPOAAXY TaKOro aKTHBA.
JlessiKiMU YMHHHUKAMH, SKi MOXKYTh BKa3yBaTH Ha Te, IO LiHY KOTUPYBaHHS aKTHBA
CJTiJI CKOPUTYBATH, € TaKi:
(a) [[iHa KOTUPYBAaHHS aKTHBA CTOCYEThCS MOAIOHOTO (ayie He iIEeHTHYHOTO)
3000B’s3aHHS YW  IHCTPYMEHTY KalliTaly, YTPHUMYBAaHOTO IHIIOIO
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CTOPOHOIO K akTuB. Hampukinan, 30008’ a3aHHs a00 IHCTPYMEHT KamiTary
MOX€E MaTH MEeBHY OCOOIMBICTh (HAPUKIA, KpeOUTHA SKICTh €MiTEHTa),
sKa BIOPI3HAETbCS BiA Ti€l, MmO BigoOpakeHa B CHpaBEIMBIN BapTOCTI
noAiOHOrO 3000B’s13aHH a00 IHCTPYMEHTY KalliTaly, YTPHUMYBAHOTO SIK
aKTHB;

0) OIMHMIA OOJIKy aKTMBa He Taka cama, K JUI1 3000B’s3aHHA a0o
IHCTpYMEHTY Karmitany. Hampuknan, a1t 3000B°s13aHb y IESKUX BUMAIKAX
L[iHa Ha aKTHUB BigoOpakae 3arajbHy LiHY MAKETy, 10 CKIATA€ThCA fK 3
CyM, LI0 MalOTh OyTH OTPHMaHi BiJl EMITE€HT4, TaK 1 3 CyM, II0 MAlOTh OyTH
OTpHMaHI BiJ TPeThoi CTOPOHM SK 3a0e3NedeHHs 3a KpPeauToM. SIKmo
OIMHULS OOJIKY Ui 3000B’S3aHHS HE Taka cama, SK IS 3arajJbHOIO
MaKeTy, TO MeTa IOJISTae y TOMYy, 00 OLIHWTH CIIPaBeUINBY BapTiCTh
3000B’s13aHHSI EMITEHTa, a HE CIIPaBeUIMBY BapTiCTh 3araJIbHOTO ITaKeTy.
OTxe, y TakMX BHIAAKAX, CyO0'€KT TOCIONApIOBaHHS KOPUTYBaTHME
BIZIKpUTY IiHYy Ha aKTWB, 00 BUKIIOYNTH BIUIUB 3a0€3MEUCHHS KPEIUTY,
HaJlaHOT'O TPETHOIO CTOPOHOIO.

30608’93aHHsA Mma iHcmpyMeHmu 8r1acHO20 Karimary, Wo
He ympuMyombCs iHWUMU CMOPOHaMU SIK akmusu

SIkmo uniHM KOTHPYBaHHSA /I Mepedadi iIeHTHYHOro afo mNoAiGHOro
3000B’13aHHA 200 BJIACHOr0 iHCTPYMEHTa KamiTajay cy0'eKTa rocrnoaaproBaHHs
HEeMA€, a iTeHTUYHMIT 00’€KT He YTPUMYE iHIIa CTOPOHA K AKTHB, TO Cy0'€KT
rocmoJapiBaHHs  OLIHIOE CHOpPaBelIMBY BapTicThb 3000B’s3aHHs 200
IHCTpPYMeHTY KamiTaJy 3a 10IOMOI'0I0 MeTOAY OLiHIOBAHHA 3 MO3ULIT y4acHUKA
PUHKY, SIKHii Ma€ BHKOHATH 3000B’si3aHHSI a00 BHIYCTHB NpaBa BHMOIH Ha
KamiTas.

Hampuknaz, 3acTOCOBYIOYH METOJ| TEMEPilIHBOT BAPTOCTI, Cy0'€KT TOCIIOAAPIOBAHHS
MOXe BpaxyBaTH a0o

(a) wmaiibyTHE BUOYTTS TPOLIOBHMX KOWITIB, SIKi, 38 OYiKyBaHHAMHM, IOHIC OM YYACHUK
PHHKY IIpU BUKOHAHHI 3000B’s3aHHs, BKJIIOYAIOYH KOMIICHCALIO, SIKYy BHMaras
OM y4acCHUK PUHKY 3a B3sATTsA3000B’s13aHHs (auB. myHKkTH B31-B533); abo

6) cymy, siKy OTpUMaB OM Y4aCHHMK PHHKY, 100 y3TH a00 BHUIYCTUTH iJEHTHYHE
3000B’s3aHHSA 200 IHCTPYMEHT KamiTalry, BHXOASYH 3 TPUIYIIEHb, SKAMH
KOPHCTYBaJIHCs O yJacHHKH PHHKY, BU3HAYalO4YW IIiHY Ha iAEHTHYHHH 00’ €KT
(HanpuKITaz, SIKUA Mae Taki caMi KpEIWTHI XapaKTepUCTUKH) Ha OCHOBHOMY
(a0 HaACIPUATIUBIIIOMY) PUHKY JJISl BUITYCKY 3000B’s13aHHSI 400 IHCTPYMEHTY
KaIliTajly 3 TAKUMH CAMUMH KOHTPAaKTHUMH YMOBaMH.

Pun3nk HeBUKOHaHHSA

CrnpaBejiuBa BapTicTh 3000B’sI3aHHSI BioOpaka€ BIUIUB pPU3UKy HEBUKOHAHHA.
Pu3duK HEBHKOHAHHSI BKJIIOYA€, 30KpPeMa, BJACHHMIl KpeIUTHHIi PH3MK cy6'ekrTa
rocrnoaapoBaHHs (K Bu3HaYeHo B MC®3 7 “@inancosi incmpymenmu: poskpumms
inghopmayii’). PU3dNK HEBHKOHAHHS, 32 NPHUIYILIEHHSAM, OJHAKOBHH 10 Ta micas
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nepegadyi 30008’ A3aHHS.

OMiHIOIOYH CIPaBeINBY BapTiCTh 3000B’A3aHHS, Cy0'€KT rocrofapioBaHHs OGepe 10
yBar" BIUIUB CBOTO KPEIUTHOTO PU3UKY (KPEAUTHOI MO3MLiT) Ta 1HIIUX YHHHHKIB, SKi
MOXYTh BIUIMHYTH Ha HMOBIpHICTH TOTO, IIO 3000B’s3aHHs Oyzae abo He Oyze
BUKOHaHe. Takuii BIUTMB MOKe OyTH Pi3HUM 3aJICKHO BiJ 3000B’sI3aHHS, HAIPUKIAL:

() um € 3000B’s3aHHS OOOB’SI3KOM HagaTH TpoIIOBi Kot ((piHaHCOBE
3000B’s13aHHs), 41 000B’I3KOM HaaaTH ToBapu abo mocayru (HediHaHCOBe
3000B’s13aHHS);

(6) ymoBu 3abe3meueHHS KPEINTIB, MOB’sI3aHi 3 3000B’SI3aHHSIM, SIKIO BOHU
€.

CripaBeyiBa BapTiCTh 3000B’sI3aHHS BioOpakae BIUIMB PU3HUKY HEBHKOHAHHS Ha
OCHOBY Horo oauHHLI 007iKy. EMiTeHT 3000B’s13aHHS, BUITYIICHOTO 3 HEBiAAUIEHIM
3a0e3NeYeHHsIM KPEAnTiB 3 OOKY TPEThOi CTOPOHH, IO OOITIKOBYETHCS OKPEMO Bil
3000B’s13aHHs, HE TIOBMHEH BKIIOYATH BIUTUB 3a0e3MeUeHHS KPEOWTiB (HAIPHUKIA,
HaJaHOi TPEThOI0 CTOPOHOIO rapaHTii OOpry) B OIIHKY CHpaBeIIMBOi BapTOCTi
3000B’s3aHHA.  SIKOIO0  3a0e3MEedYEeHHS KPEOUTiB  OOJIKOBYETBCS OKPEMO  BiX
3000B’sI3aHHS, TO EMITEHT, OL[IHIOIOUH CIIPaBeUINBY BapTicTh 3000B’s13aHHs, OpaTHMe
JI0 YBaru BJIACHY KPEAUTHY IO3MUIIII0, 8 HE KPEIUTHY MO3HIUIIO TPEThOI CTOPOHH —
rapasra.

OOMeXeHHsl, WO nepelKoaXace nepegadvi 3000B’siI3aHHA
a6bo BIacHUX iHCTpyMeHTIB Kanitany cyb'ekta
rocrnogaproBaHHA

OILHIOIOYN CIIpaBeAIMBY BapTICTh 3000B’s3aHHS a00 BIIACHOTO iHCTpYMEHTa
KamiTaly Ccy0'eKTa TOCMOAapIOBaHHS, CYO'€KT TOCIONApIOBAaHHA HE MOBHHEH
BKJIIOYATH OKpeMi BXiJHi JJaHi a00 KOPUTYBaHHS IHIIMX 6XiOHUX OaHUX, TIOB’sI3aHI 3
iCHYBaHHSIM OOMEXEHHSI, sIKe MepelKoKae nepeaadi 00’ekra. BruimB oOMexeHHs,
SKe TEePEIIKODKAE TMepenadi 3000B’s13aHHS a00 BIACHOTO IHCTPYMEHTY KariTamy
cy0'ekTa TOCIIOAPIOBAHHS, SIBHO a00 HESBHO BKJIFOUCHMH B iHIN BXIiTHI JaHi UIs
OIIIHKH CTIPaBENTUBOI BApTOCTI.

Hanpuxnan, Ha naty omepamii oouaBa — i KpeauTop, 1 AeOITOp — MPHHHSIN LiHY
omepatii Ha 3000B’SA3aHHS 3 TOBHHM 3HaHHSAM TOTO, IO 3000B’S3aHHS BKIIOYAE
0OMEKeHHs, SIKe TepenIKopkae Woro mepemadi. BHacmimok Toro, mo oOMeXeHHS
BKJTFOUEHE B IiHY OIepaIlii, OKpeMi BXiIHi 1aHi a00 KOPUTYBaHHS iICHYIOYHX BXiJTHUX
JaHUX He MOTpiOHI Ha AaTy omepaiii, MO0 BiZOOpa3sHTH BIUIMB OOMEXEHHS Ha
nepenady. [Toai6Ho 10 TOro, OKpeMi BXiaHi faHi a00 KOPUTYBaHHS ICHYIOUHX BXiJHUX
JIAHUX HE MOTPIOHI HA MOJAJIBIII JATH OILIHKH, 11100 BiZOOPa3UTH BILTUB 0OMEKEHHS
Ha Hepeaavy.

dinaHcoBe 3000B’13aHHA 3 03HAKOIO “/10 3aIMTAHHA"

CrpaBefyiiBa BapTicTh (PiHAHCOBOTO 3000B’s3aHHSA 3 O3HAKOI ‘10 3amHTaHHSA
(HampuKITaj, IEMO3UT “I0 3amUTaHHsA’) HE MEHINA, HK cyMa JI0 CIUIATH Ha BUMOTY,
JMCKOHTOBaHA MOYMHAIOYM 3 MEpIIOi JaTH, KOJIM TaKy CyMy MOXYTh BUMaraTd J0
CILIaTH.
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3actocyBanHa 10 (QiHaHCOBHX AaKTHBIB Ta (iHaHCOBHX
3000B’A3aHb 3 MO3UIIAMHM Y PHHKOBHUX PU3HUKAaX 200 KPeAUTHOMY
PU3HKY KOHTPAreHTa, 110 B3a€EMHO KOMIIEHCYIOThCS

Cy0'exT rocriofiaploBaHHs, SIKUH yTpUMY€ IpyIy (iHAHCOBHX aKTHBIB Ta (PiHAHCOBHUX
3000B’513aHb, 3a3Ha€ PUHKOBUX PU3HKIB (K Bu3HaueHo B MC®3 7) Ta KpeauTHOro
pm3uKy (sk Bu3HaueHO B MC®3 7) KOXHOrO 3 KOHTpareHriB. SIKmio cy0'ekT
TOCHOJAPIOBAHHS 3IIMCHIOE YIPABIIHHSA TAaKOI TPYNo0 (PiHAHCOBHX AaKTUBIB Ta
¢inaHcOBHX 3000B’s3aHb HA OCHOBI YHCTUX DPHUHKOBHX DPH3UKIB ab0 YHCTOro
KPEIUTHOTO PH3HKY, Ha SIKi BIH HapakaeTbcs, TO CYO0'€KTOBI TOCIOJapIOBaHHS
JO3BOJIIETHCS  3aCTOCOBYBATH BHHATOK 10 [boro MC®3 s OiHIOBaHHS
crpaBeuIMBOi  BapTOCTi. Llell BHHATOK HO3BOJSIE CYO'€KTOBI TOCHOAAPIOBAHHS
OLIIHIOBAaTH CHPaBEMJIMBY BapTICTh TPy (HiHAHCOBUX AaKTHBIB Ta (DiHAHCOBHX
3000B’s13aHb HA OCHOBI ITiHH, siKa Oyi1a 6 OTprMaHa 3a MPOJIaX YHCTOI JJOBroi MO3HUIIiT
(ToOTO aKkTHBa) AN MEBHOTO PHU3MKY ab0 3a mepenady YHCTOi KOPOTKOI IMO3MIIL
(ToOTO 3000B’13aHHS) IS IEBHOTO PU3UKY y 3BHYAHIHN omeparii MiX ydacHUKaMu
PUHKY Ha JaTy OLIHKM 3a HHHIIIHIX PHHKOBHX YMOB. BimmoBimHo, cy0'ekt
TOCHOJAPIOBAHHS OIHIOE CIPaBEIUIMBY BapTICTh IpymH (iHAHCOBUX aKTHBIB Ta
(inaHCOBHX 3000B’5I3aHb BIIIIOBITHO 10 TOTO, SIK YYaCHUKU PUHKY BU3HAUWIH O IiHY
YHCTOTO PU3UKY Ha JaTy OLIHKH.

Cy0'eKTOBI rOCIOIAPIOBAHHS 03BOJISIETHCS BAKOPHCTOBYBATH BUHATOK Yy ITyHKTI 48
JIULIE SKIIO Cy0'eKT rOCIIoapIoBaHHs 3MIHCHIOE BCe BKa3aHe Jali:

a) 3[iICHIOE yNpaBIiHHA Tpynolo (iHAHCOBMX aKTHUBIB Ta (iHAHCOBHX
3000B’513aHb Ha OCHOBI YHCTOTO PHHKOBOTO PU3MKY (abo pu3HKiB) abo
KPEAWTHOTO PH3MKY IEBHOI'O KOHTpPAreHTa, Ha sKi BiH HapakaeTbcs,
BIJIMIOBITHO IO 3aIOKYMEHTOBAHOI CTpaTeril yIpaBliHHS pPH3UKaMH a0o
IHBECTHUIIMHOI cTpaTeTii cy0'ekTa rocroJaproBaHHs;

0) Hajae iHdopMalliro Ha Takiil miacTasi npo rpyny (iHaAHCOBUX aKTHBIB Ta
(inaHCOBHX 3000B’S3aHb NPOBIHOMY YIPaBIIHCHKOMY I€PCOHAJIOBI
cy0'ekta TocmomaproBaHHs, sSK BuzHaueHO B MCBO 24 “Poskpumms
iHghopmayii npo nos’sa3ani cmopouu”; Ta

B) BiJl HLOT'O BUMAraeThcs abo BiH BHOpaB OI[IHIOBATH TaKi (hiHAHCOBI aKTHBU
Ta (iHaHCOBI 3000B’s3aHHS 3a CHPABEIMBOIO BApTICTIO Y 3BITI MPO
(iHaHCOBMIT CTaH Ha KiHEIlb KOXKHOT'O 3BITHOTO Mepiony.

Bunsarok y myHkti 48 He crocyerbcst mojaHHs (inaHcoBoi 3BiTHOCTI. B neskux
BHIA/IKaX OCHOBA JUIsl MOJaHHs (piHAHCOBHX IHCTPYMEHTIB Y 3BiTi po (iHaHCOBHI
CTaH BiJPI3HAETHCS BiJl OCHOBH JUIS OL[IHKU (hiHAHCOBUX IHCTPYMEHTIB, HAPHUKJIA],
sixiio MC®3 He BuMarae abo 103BOJISIE 1TOJaBaTH (hiHAHCOBI IHCTPYMEHTH Ha HETTO-
OCHOBI. Y TakuX BHIIaJKaX CYO'€KTOBI TOCIOJApIOBaHHS, MOXIIHNBO, MOTPiIOHO
BIZIHOCHTH KOPWUTYBaHHs Ha piBHI moptdens (auB. mynktu 53-56) mo oxpemmx
akTHBiB 200 3000B’s13aHBb, IKi CTAHOBIITh TPYITY (DiHAHCOBHUX aKTHBIB Ta (JiHAHCOBHUX
3000B’s13aHb, YIIPABIIHHS SKUMH 31HCHIOETHCS HA OCHOBI YHCTOTO PU3UKY, HA KU
HapakaeTbcsl Cy0'ekT rocnonaproBanHsa. Cy0'eKT rocrnojpaproBaHHs BHUKOHYE Taki
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BiJHECCHHS Ha OOIPYHTOBAHIH Ta MOCTIJOBHI OCHOBi, KOPUCTYIOUHUCH METOJIOM, 1110
BIINOBiZa€ 0OCTaBUHAM.

{06 cxopucTaTHCss BHHATKOM Yy IyHKTI 48, cy0'eKT rocmonmapioBaHHS IpuiimMae
pilleHHS CTOCOBHO 0O0JiKOBOI mMOMiTUKM BigmoBigHo Ao MCBO 8 “Obaikosi
noaimuxu, 3MiHu 6 061ixosux oyinkax ma nomuaxu” . Cy0'eKT TOCTIOIapIOBaHHS, IKUI
KOPHCTYETHCSI BUHATKOM, Ma€ 3aCTOCOBYBATH TaKy OOJIKOBY IOJITHKY, BKIIOYAIOYH
CBOIO MOJIITHKY BiIHECEHHS KOPUTYBAHb IIiH MOMUTY Ta MIPOMO3HUIII (IUB. MyHKTH 53—
55) Ta KpeOUTHHX KOPHI'YBaHb (IHMB. IMyHKT 56), SIKIIO IOPEYHO, MOCTIZOBHO 3
nepiogy y HepioJ Jutst IIEBHOTO MTOPTQEs.

Bunsatok y myHKTi 48 3acTocoByeThCs nuiie A0 (iHAHCOBHUX aKTHBIB, (hiHAHCOBHX
3000B’s3aHp Ta IHIIMX KOHTPAKTIB y Mexax cdepu 3actocyBanHs MCBO 39
“@inancosi iHcmpymenmu: eusHawHs ma oyinka” a6o MC®D3 9 “Dinancosi
incmpymenmu”. @iHaHCOBI aKTHBH Ta (iHAHCOBI 3000B’sI13aHHS, PO SIKI HAETHCS B
myHkTax 48—51 ta 53-56, cimix po3yMiTH SK 3aCTOCYBaHHS J0 BCIX KOHTPAKTiB, IO
HanexkaTh 0 cdepu 3acrocyBanHss MCBO 39 ta MC®3 9 ta 00iKOBYIOThCS
BIAMOBIZHO 10 HMX, HE3aJIEKHO BiJ TOro, YH BIANOBIJAalOTh BOHM BH3HAYECHHSIM
¢iHaHCcOBUX akTHBIB 4 (piHAaHCOBHX 3000B’s3aHb, HaBeaeHMX B MCBO 32
“@inancosi akmueu: NOOAHHA”.

Io3unis 00 PUHKOBUX PU3UKIB

SIKmo cy6'eKT TOCIIONApIOBAaHHS KOPUCTYETHCS BHHSITKOM Y IyHKTI 48 IUISL OLIHKK
CIpaBeIMBOi BapTOCTI IpynH (hiHAHCOBUX aKTHBIB Ta (hiHAHCOBHX 3000B’sI3aHB,
YOpaBIiHHA SKUMU 3IiHCHIOETHCS HAa OCHOBI YHCTOI TO3HMIII MIOJ0 MEBHOTO
PHHKOBOTO pU3UKY (200 PHU3HKIB), Ha SIKMI HapakaeThcsl Cy0'€KT roCIoapioBaHHs,
TO Ccy0'eKT TOCHOAAPIOBAHHS 3aCTOCOBYE LIIHY Yy MEXaxX CIPeay MiX ILHOI IONUTY
Ta TPOMO3UIii, AKUH HaWKpalmle NPeNCTaBIsie CIpPaBEIUBY BapTICTh 3a JaHHUX
00CTaBHMH AJIsI YUCTOT MO3MUIIT OO0 IMX PHHKOBHUX PU3WKIB, HA SKi HAPAKAETHCS
cy0’ext rocriopaproBanss (quB. myaktu 70 ta 71).

SIKmio cy0'eXT rocrofaploBaHHs KOPUCTYETHCS BUHATKOM Y IMyHKTI 48, To BiH Mae
3a0e3MeYnTH, 1110 PUHKOBHH pU3KK (200 PU3KMKHM), HA SIKMH BiH HAPAXKAETHCS Y TaKii
rpymni QiHaHCOBMX aKTHBIB Ta (DiHAHCOBHMX 3000B’s3aHb, NMPAKTHYHO OIHAKOBI.
Hampuknan, cy0'eKT rocrnoJaproBaHHsI He NOBHHEH 00 €IHYBAaTH PU3MK CTaBKH
BiJICOTKA, MTOB'sI3aHMH 3 (PiHAHCOBMM aKTUBOM, 3 IHOBUM PH3HKOM Ha MIEBHI TOBapH,
TIOB’SI3aHUM 3 (hiHAHCOBUM 3000B’SI3aHHSAM, OCKIUIBKH II€ HE 3MEHIIHUTh IPOIICHTHUH
pu3uk abo IHOBWH pPH3WK Ha IEBHI TOBapHW, SIKHUX 3a3HAE€ Takuil CyO'eKT
rocniogaproBanHs. [Ipu BUKOpHCTaHHI BUHATKY B IyHKTI 48, Oynb-skuii Ga3ucHUI
pU3MK, IO BHHUKAE BHACIINOK TOrO, LIO MapaMeTpH PHHKOBOTO DPHU3UKY HE
IZIGHTUYHi, CJIi1 BpaxyBaTH B OLHIII CITPaBEUTHBOT BapTOCTi (hiHAHCOBUX aKTUBIB Ta
(inaHcOBUX 3000B’3aHb y IPYIi.

IToni6HO MO TOTO, TPUBANICTE Iil Ha CY0'€KT TOCTIOAAPIOBAHHS IEBHOTO PUHKOBOTO
pu3uKy (ab0 pH3MKIB), 110 BUHUKAE BHACTIIOK (hiHAHCOBHUX aKTHBIB Ta (iHAHCOBUX
3000B’s13aHb, Ma€ OyTH TNpakTHYHO OJHaKoBolo. Hampukiax, cy6'ekrt
rOCHO/APIOBaHHs, SIKMW 3acTocoBye 12-micsuHul ¢)’fouepCHUIl KOHTPAKT IMPOTH
IPOILIOBUX IOTOKIB, MOB’S3aHMX 3 PHU3HKOM CTaBKH BiJICOTKA, BAPTICTh SIKOTO
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BIAMOBia€ PH3MKOBI 3a 12 MicsUiB, y 3B’S3Ky 3 IISATHPIYHUM (iHAHCOBUM
IHCTPYMEHTOM Yy TPYi, 0 AKO1 HaJleXKaTh JIMIIE Taki piHAHCOBI aKTHBHU Ta (hiHAHCOBI
3000B’A3aHHs, OIHIOE CIPaBEUIUBY BapTICTh 12-MiCAYHOTO PH3HKY CTaBKU
BI/ICOTKa Ha HETTO OCHOBI, & PELITY PU3UKY CTaBKH BincoTka (To0TO poku 2-5) —Ha
OpyTTO-OCHOBI.

ITo3unist 11010 KPEAUTHOI 0 PU3UKY MEBHOI0 KOHTPareHTa

BUKOPHCTOBYIOYH BUHATOK Y MyHKTI 48 1Uisl OL[iHIOBaHHS CIpaBeIHBOI BapTOCTi
rpynu (iHAHCOBMX AakKTHBIB Ta (iHAaHCOBHX 3000B’S3aHB Iiepe]] HEBHUM
KOHTPareHToM, Cy0'€eKT TOCIOJapIOBaHHS Mae€ BKIIOYAaTH BIUIMB Ha Cy0'ekTa
TOCIIOJJAPIOBAHHS YHCTOTO KPEIUTHOTO PU3HKY IIOTO KOHTpareHra, abo BIUIMB Ha
KOHTpPareHTa YHCTOTO KPEAUTHOTO PH3HKY Cy0'eKTa TOCIIOJApIOBAaHHS JO OLIHKH
CIpaBeIMBOI BAPTOCTI, KOJM YIaCHUKH PHHKY B3sUIM O 0 yBaru Oyab-sKi iCHYIOUi
JOMOBJICHOCTI, SIKi 3MEHIIYIOTh KPEIUTHUI PU3HK y BUNAAKy AedonTy (Hampukiam,
TeHEpaIbHUH TOTOBIp HETTIHTY 3 KOHTPareHTOM ado JOTOBip, IO BHMarae oOMiH
3aCTaBOI0 HA OCHOBI YHCTOI MO3MILII KPEIUTHOTO PHU3HKY KOKHOI CTOPOHH IIO
BiJHOIIEHHIO 110 iHIIOI cTopoHM). OILiHKa CHpaBeUIMBOi BAapTOCTI IOBHHHA
BiZOOpakaTH OYiKyBaHHS YYAaCHUKIB PHHKY CTOCOBHO HMOBIPHOCTI TOTO, IO Taka
yrozia FOPHINYHO MOXKe OYTH BHKOHAHA y BHIIAIKY Ae(OITY.

CrnpaBenjinBa BapTicTh PH NMePBiCHOMY BU3HAHHI

Komm npunbdano aktuB abo B35ATO 3000B’s3aHHS B Omeparlii 0OMiHy TaKOTO aKTHBa
a0o 3000B’s3aHHSA, I[iHAa Oomepalii — Iie LiHa, CIUladyeHa 3a MPHIOaHHS akTuBa abo
OTpUMaHa 3a B3SATTA 3000B’s13aHHS (TOOTO yiHa exodicerts). 3 IPOTUIIEKHOTO OOKY,
CIpaBe/IIMBa BapTiCTh aKTHBa a00 3000B’13aHHs — Lie LiHa, ska Oyna 6 oTprMaHa 3a
MpoAaX akTHBa abo CIUTayeHa 3a mepefady 3000B’s3aHHS (TOOTO I[iHA BUXOIY).
CyO'eKTH TOCHOAApIOBaHHS HE O0O0OB’A3KOBO MPOJAIOTh AaKTHBH 32 I[iHAMH,
CIUIaYeHHMH TpH iX mnpundadHHi. Tak camo, Cy0'€KTH TOCIOAaprOBaHHS He
000B’SI3KOBO TEPEAalOTh 3000B’sI3aHHS 3a I[iHAMH, OTPUMAaHUMH Ha MOMEHT iX
MPUHHATTS.

B Oaratpox BHmaakax IiHa orepamii JOpPIBHIOBATUME CIIPAaBEMJIHBIA BapTOCTL
(HanpuKIIa, 11e MOXe OyTH Y BUTIAZIKY, KOJIM Ha JaTy Omepallii onepariis npuadaHHs
aKTHBa BiIOyBaeThCsl Ha PHUHKY, HA SIKOMY aKTHB OyB OM mpojaHuii).

BuzHavaroun, 4n JOPiBHIOE CHpaBeJIMBa BapTiCTh IPU MEPBICHOMY BH3HAHHI I[iHI
omeparlii, Cy0'eKT TOCIOAAPIOBaHHS Ma€ BPaxyBaTH BCI YMHHUKH, XapakTepHi IUis
naHoi oneparii Ta akTHBa 4M 3000B’13aHHs. B myHkTi b4 onucano curyaii, y skux
IiHa omepauii MoXe He TPEACTaBIATH CIPABEIJIMBY BapTICTh aKTUBA YU
3000B’s13aHHS TP IEPBICHOMY BU3HAHHI.

Skmo inmmit MC®3 Bumarae abo 103BoJIsi€ Cy0'€KTOBI FOCTIOJAPIOBAaHHS OLIIHIOBATH
akTHB a0 3000B’s13aHHSI 3a CIIPABEAIMBOIO BAPTICTIO, i I[iHA OMepallii Biipi3HAETbCS
Bi/l CIIpaBeUTMBOI BapTOCTi, TO Cy0'€eKT rOCMOJapIOBaHHS BH3HAE OTPUMAaHHUII B
pe3yibTaTi mpuOyTOK ab0 30MTOK y MPHOYTKY a00 30WTKY, OKPIM BHIAJAKIB, KOJIU
takuit MCD3 nepenbauac iHie.
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MeTtoau oliHKM BapTOCTIi

Cy0'eKT rocmoapOBaHHsl 3aCTOCOBYE MeTOAM OLIHKM BapTocTi, fAKi
BiIMOBiZal0THL 00CTaBHMHAM Ta AJsl SIKHX € JOCTATHbO JAHHUX, 00 OLIHUTH
crpaBeNIMBY BapTiCTh, MAKCHUMIi3yl0Ul BHKOPUCTAHHA JAOPEYHUX BiIKPUTUX
BXiIHMX IaHHMX TA MiHIMi3yl0uM BUKOPUCTAHHS 3aKPUTHX BXiITHUX JaHUX.

Mera 3acToCcyBaHHS METOJY OLIHKH BapTOCTi — BU3HAYHTH IIiHY, 32 KOO BifOymacs
0 3BMUaifHa omeparis IpoJaXy aKTHBa YU TIepesadi 3000B’s13aHH MK yJaCHUKaMH
PHMHKY Ha JIaTy OLIHKHM 32 IOTOYHUX PUHKOBUX yMOB. TpH IIMPOKO 3aCTOCOBYBaHi
METOJAY OLIHKH BAapTOCTI Taki: pUHKOBUH MiAXiA, sumpamuuil nioxio Ta AOXIAHUI
miaxia. OCHOBHI acTeKTH LUX MiAXOJIB CTHCIO BUKIaAeHi B myHKTax b5—b11. ns
OIIIHKM CIPaBeAJMBOI BapTOCTi CyO0'€KT TOCIMOJApPIOBaHHS 3aCTOCOBYE METOIH
OIIIHKU BapTOCTI, IO BiJMOBIaI0Th OJTHOMY a00 KITbKOM 3a3HAUCHHM ITiIX0JIaM.

B neskux BUMaIKax TOIMTUMETHCS OJUH METOJ OLHKH BapTOCTI (HaNpHKIaM, IpH
OIIHIOBaHHI aKTHBa a00 3000B’s3aHHS 3 BHKOPHUCTAHHSAM IiH KOTHPYBaHHS Ha
aKTUBHOMY PHHKY JUIA iIGHTHYHHX aKTHBIB a00 3000B’s3aHb). B iHmINX BHmagkax
TOIUTUMYTBCS NIEKiUIbKa METOZIB (HANpUKIAd, IIe MOKe OyTH y BHUIAIKy, KOJH
OIIHIOETBCS OAWHHIS, M[I0 TEeHEpye TpOIIOBI KomTH). KOO U1 OLiHKH
CIpaBeIMBOI BapTOCTI 3aCTOCOBYIOTH KilbKa METOIIB OILIHKH, TO pe3yJbTaTH
(ToOTO, BINMOBIAHI TMOKA3HUKH CIPaBEIJIHBOI BApTOCTi) CIiJA  OIHIOBATH,
BPaxXOBYIOUH NPUIHATHICTH Jialla30Hy 3HA4YeHb, Ha SIKi BKa3YIOTh TaKi pPe3yNbTATH.
OriHka crpaBeIMBoi BapTOCTi — Iie TOYKA B Aialla3oHi, sKa HalHKpalenpeaCTaBIsie
CIIpaBe/IMBY BapTiCTh 32 JAHUX OOCTaBUH.

Sxmo miHa omepanii — Ie CrpaBeABa BapTiCTh NMPU MEPBICHOMY BH3HAHHI, aJyisi
OLIIHKHU CHPaBe/UIMBOI BAPTOCTI y HACTYIHHUX MEPiofiax 3aCTOCOBYBATHMYTh METOLY
OIIIHKA BapTOCTI, Y IKii BUKOPUCTOBYIOTHCS 3aKPUTI BXiJHI JIaHi, TO METOJ] OLiHKH
cITi KamOpyBaTH Tak, MO0 MpH MEpBICHOMY BH3HAHHI PE3yNbTaT METOAY OI[HKH
IOopiBHIOBaB IiHi omeparii. KanmiOpyBanHs 3a0e3redye BiTOOpak€HHS METOI0M
OLIHKM BapTOCTI IOTOYHUX pPHHKOBHX YMOB, 1 Il jomomarae cy0'eKTOBi
TOCIOJJAPIOBAaHHS BU3HAYMTH, YW HEOOXiJHE KOPUTYBAHHS METONY OLUHKH BapTOCTi
(HampuKIIam, MoOXKe OyTH XapaKTepHUCTHUKAa aKTHBAa YW 3000B’s3aHHS, SKY METO]
OIIIHKY BapTOCTi HEe BpaxoBye). [1iciist mepBiCHOrO BH3HAHHS, OIIIHIOIOYH CIIPABEITHBY
BapTICTh 32 JOMTOMOTO0 METO/IY OI[IHKU BaPTOCTi 200 METO/IIB, 5IKi BAKOPUCTOBYIOTh
3aKpHUTi JaHi, CyO'€KT TOCIONApIOBaHHA Ma€ 3a0e3Me4HuTH, MO0 Taki METOAu
OIIIHFOBAaHHS BapTOCTI BiJOOpasKalv JIaHi, SKi CIIOCTEPIraloThesl Ha PUHKY (HAIIPUKIIA],
[iHy Ha NOAiOHMI akTUB ab0 3000B’s13aHH) HA AATy OLIHIOBAHHSI.

MerTo/1 OIiHIOBaHHS BapTOCTi, [0 BUKOPHCTOBYIOTHCS JJISI OLIIHKH CIIPABEIUBOI
BapTOCTI, CITi/I 32CTOCOBYBATH ITOCIiIOBHO. [IpoTe 3MiHA B METOIi OLIHIOBaHHS 200 y
croco0i Horo 3acTocyBaHHs (HAampHUKIag, 3MiHA BaroBHX KOedillieHTIB mpu
3aCTOCYBaHHI KiJIbKOX METO/IiB OL[IHKH a00 3MiHa KOPUT'YBaHHs, 1110 3aCTOCOBYETHCS
JI0 METOJIy OL[IHIOBaHHsS BapTOCTi) € JOPEYHOIO, SIKIIO HACIIIKOM Takoi 3MiHH €
OlliHKa, sIKa TaK caMo abo Kpale MpeIcTaBisie CIpaBeUIMBY BapTICTh 3a JAHUX
oGcraBuH. Lle Moxe OyTH, HANTPUKIA/, y BUIIAKy HACTaHHS OY/b-SKO{ 3 TAKHX MOJIiH
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a)  chopMyBannCh HOBI PUHKH;

0)  crae JOCTYITHOIO HOBA iH(OpMAIIis;

B)  iH(dopMmarlis, 110 BHKOPHCTOBYBAJAach paHille, Terep HeJOCTYITHA;
I)  MCTOJHM OLIHKH BapTOCTI BIOCKOHAIMIUCH; 200

I)  3MIHWIKCS PUHKOBI yMOBH.

3MiHM BEJTMYUH BHACIIOK 3MiHH B METOJIUIII OI[IHIOBAaHHS 200 i1 3aCTOCYBaHHI CIIijT
00JIiKOBYBaTH SIK 3MiHYy 001iKOBO] OIiHKH BixnosixHO 10 MCBO 8. IIpote po3kpurts
iHpopmarii, mo Bumaraetbcss B MCBO 8 cTOCOBHO 3MiHH OOJIIKOBOI OIIHKH, HE
BUMAraeTbCs U1 3MiH BEIWYHH BHACHIJOK 3MIHM B METOIUIl OIIHIOBaHHSA a0o Ii
3aCTOCYBaHHI.

Bxinni 1ani 1151 MeToniB OLIHKU BapTOCTI
3arajbHi npuHIMIHN

Metoau OWIHKH BapTOCTi, 110 3aCTOCOBYIOTHCSl /UIAA OULIHKH CHPaBeIJIMBOL
BapTOCTi, MAIOTh MAKCUMi3yBaTH BUKOPUCTAHHS JOPEYHUX BiAKPUTUX BXiTHHUX
JaHUX Ta MiHIMi3yBaTH BUKOPMCTAHHS 3aKPUTHX BXiTHUX JaHHUX.

[puknany pUHKIB, Y SIKMX BXIiIHI JaHi MOXYTh OyTH BIIKPUTHMH UL JESKHX
aKTHBIB Ta 3000B’s13aHb (HaNpHUKIa[, (PIHAHCOBUX IHCTPYMEHTIB): (OHIOBI PHHKH,
IVJIEPCHhKiI PUHKH, Oip>KOB1 PHHKM Ta PUHKM 0€3 y4acTi MOCEpEeNHUKIB (IUB. ITYHKT
b34).

Cy0'ekT TOCIIONApIOBaHHS Ma€ BimiOpaTH BXifHI [aHi, fAKi BiAMOBIZAOTH
XapaKTepPUCTHKAM aKTHBa 4 3000B’s3aHHS, 10 iX Opamu O 10 yBard y4acHUKH
PHHKY B OTepailii 3 akTHBOM 4u 3000B’si3anHsM (auB. myHkTe 11 ta 12). B meskux
BUI/IKaX TaKi XapaKTEPUCTHKH MPUBOASATH JI0 3aCTOCYBAaHHSI KOPHTYBAaHHs, TAKOTO
SK TpeMis 4YM AWCKOHT (HANpHKIAJA, NpeMis 3a KOHTPOJNb abo IWCKOHT IpU
NpUI0aHHI HEKOHTPOJILOBAHOI YacTkH). [IpoTe oliHKa CrpaBeUIMBOI BapTOCTI He
MOBHHHA BKJIFOYATH MPEMit0 ab0 JMCKOHT, IO HE BiAMOBIAal0Th OMUHHMII OOJIKY B
MC®3, sxuit Bumarae abo J03BOJISIE OLIHKY CIIPABEUTUBOT BaPTOCTI (IMB. IYHKTH
13 Tta 14). IIpemii a60 TUCKOHTH, IO BiTOOPaXKarOTh OOCHT SIK XapaKTEPUCTHUKY
YaCcTKH, yTPUMYBAHOI Cy0'€KTOM rocroJapiloBaHHs (30KpeMa, YNHHUK OJOKyBaHHS,
SKUH KOPHUTY€E IiHY KOTHPYBaHHS akTHBa ab0 3000B’s3aHHS, OCKUIBKM 3BHYAHHHI
JICHHUI 00CSAT TOPTIiBII HE IOCTATHIM, MO0 TOTIMHYTH KUTBKICTh, YTPUMYyBaHY
Cy0'eKTOM rocrojaproBaHHs, sk onucano B MyHKTI 80), a He K XapaKTepHCTHKY
CaMoro akTHBa Y 3000B’s13aHHs (HAIPHKIIA[, ITPEMisi 32 KOHTPOJIb MIPH OL[iHIOBaHHI
CMpaBe/UIMBOi BapTOCTi KOHTPOJHOBAHOI YAaCTKM Y4acTi) B OIIHIN CIIPaBEeIJIHBOT
BApTOCTI HE AO3BOJIIOTHCS. B ycix BHMamkax, sKIIO AJIs aKTHBa 4 3000B’sI3aHHS €
[iHa KOTHUPYBaHHS Ha aKTHBHOMY pPHHKY (TOOTO 6xiomi oami l-20 piens), TO,
OLIHIOIOYH CIIPaBEJIMBY BapTiCTh, Cy0'€KT rOCIIOAAPIOBAHHS MA€ BUKOPUCTATH IIIO
iy 0e3 KOpUTyBaHHS, 32 BUHATKOM CHUTYaIlill, BA3HAYCHUX B ITyHKTI /9.

Bxiani 1ani Ha ocHOBI LiH MONMTY Ta MPONO3U Ll

70 Sxumo axTuB abo 3000B’s13aHHs, OLIHEHI 3a CHPaBEAJIMBOIO BApTICTIO, MAa€ LiHY
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MOTIUTY Ta LiHY MIPOMO3UII] (HalIpUKIa, BXiIHI JaHi 3 AUIEPCHKOTO PUHKY), TO LiHA
y MeXax cIOpedy MK I[iHOI0 HONUTYy Ta I[iHOI NpOmo3uuii, fka Halkpaiie
MpeJCTaBIsE CIIPaBeIMBY BapTiCTh 3a JaHUX 00CTaBUH, Ma€ OyTH BUKOPUCTAHA IS
OIIHKH CIPaBEUTMBOI BAPTOCTI, HE3AIC)KHO BiJI TOTO, J0 SKOT KATETrOpii BiTHOCATHCS
BXiJIHI 1aHi B iepapxii cripaBeiBoi BapTocTi (To6TO 1-r0, 2-T0 M 3-TO piBHS; AUB.
nyHkTH 72-90). BHKOpHCTaHHS 1iH HOMUTY VISl HO3HL{H aKTHBIB Ta LiH IPOMO3ULIi|
JUTSL TTO3UITIH 3000B’s13aHb JIO3BOJISIETHCS, ajle He BUMAraeThCsl.

Leit MC®3 He 3a00poHs€ BUKOPUCTOBYBATH CEPEIHbOPHUHKOBEI[IHOYTBOPEHHS a00
iHIII JOMOBJIEHOCTI LIOAO WIHOYTBOPEHHS, SIKI BHKOPHUCTOBYIOTHCS YYaCHHUKAMH
PHHKY, SIK IPaKTUYHUHN CIOCIO OIIHKY CIPaBeIINBOi BAPTOCTI y Me¥kKax CIpey Mixk
LIHOO TIOMKTY Ta I[IHOO TPOITO3HIIi.

Iepapxisi cnpaBeIuBOi BApTOCTI

3 METOI0 MiABHUIIEHHS y3TOPKEHOCTI Ta 3iCTABHOCTI OLIHOK CIPaBEeIINBOI BapTOCT1
Ta MOB’A3aHOTO 3 HUMHU PO3KpHUTTS iHDopmaii, neit MCD3 BcTaHOBIIOE i€papxiro
CNpaBeJIMBOI BapTOCTi, y sKiii mepenbadeHo Tpu piBHA (auB. myHktH 76-90)
BXiJJHUX JAHHUX JUISI METOJIB OILIHIOBaHHS BapTOCTi, IO BHKOPHUCTOBYIOTHCS JUIS
OLIHKH CIIPaBeIMBOi BapToCTi. lepapxis crpaBeannBoi BapTOCTI BCTAHOBIIIOE
HaWBUIMH NPIOPUTET AJIS LiH KOTHPYBaHHS (HECKOPUTOBAaHHX ) Ha aKTHBHUX PUHKAX
Ha iIeHTHYHI aKTHBH a00 3000B’s3aHHs (BXiAHI maHi 1-To piBHSA) Ta HAWHIDKIUHA
NPIOpHUTET IS 3AKPUTHX BXIAHUX HAaHUX (6XiOHi dani 3-20 piens).

B meskux BHIagkax BXiJHI aHi, 110 BUKOPUCTOBYIOTHCS JJISI OLIHKY CIPaBEJIHMBOT
BapTOCTI aKTHUBAa YW 3000B’s3aHHS, MOXYThb OyTH BiHECEHI 1O Pi3HUX pIBHIB
iepapxii crpaBeIMBOI BapTOCTi. B Taknx BHMajKax OIiHKA CIpaBeIIUBOT BAPTOCTI
BIZTHOCHUTBCSI IO TIEBHOI KaTeropii MOBHICTIO 0O TOTO X PiBHS i€papXii cripaBeIsIMBOi
BapTOCTI, 110 1 BXiZHI JaHi HAHWKYIOTO PIBHA, AKi € BAKIMBAMH IJIS yCi€l OI[IHKH.
O1iHIOBaHHS BaXJTMBOCTI KOHKPETHHUX BXIJIHUX AaHUX JJIS YCi€i OWiHKK MOTpedye
CYIUKeHHS 3 YpaxyBaHHSAM YHHHHKIB, XapaKTEepHHUX [UIl JaHOTO aKTHBA YH
3000B’s13aHHs1. KopuryBaHHs, 3[iMCHIOBaHi JUIsi OTPUMAaHHS OLIHOK Ha OCHOBI
CIIpaBeUINBOI BapTOCTI, TaKi K BUTPATH Ha MPOJaX IPH OLIHIOBAHHI CIPaBEIJIHBOT
BapTOCTi 32 BHpAxXyBaHHSIM BUTPAT HAa INpPOJAX, HE CIiJ OpaTW N0 yBaru IpH
BU3HAYEHHI PIBHS iepapXil cripaBe/UIMBOI BapTOCTi, IO SIKOTO BiTHOCHTHCS OIliHKA
CHpaBeIINBOI BAPTOCTI.

HasBHiCTP IOpeYHNX BXITHUX NOaHWX Ta IXHSA BIJHOCHA CyO’ €KTHBHICTH MOXKE
BIUIMHYTH Ha BUOIp BIIIOBIIHUX METO/IB OIIHKU BapTocTi (IuB. myHKT 61). [IpoTte
iepapXis crpaBeIIMBOI BApTOCTI BCTAHOBIIOE MPIOPUTETHICTh BXITHUX NAHUX IS
METO/IB OILIHKH BapTOCTi, @ HE METO/IIB OLIHKH, 10 BHKOPUCTOBYIOTHCS JUIS OI[IHKH
crpaBeaIMBoi BapTocTi. Hanpukiazn, oriHkacmpaBeUIHBOI BapTOCTi, CKJIaJieHa 3a
METOOM TEMEepilIHbOI BapTOCTi, MOXKe OyTH BiJHECeHa A0 2-TO PiBHS 4 3-TO PiBHS,
3aJIe)KHO BiJl BXiJJHUX AaHHX, SKi € BOKIUBUMH JUIs yci€l OIHKY, Ta piBHS iepapxii
CIpaBeIJIMBOT BAPTOCTI, 710 IKOTO BIAHOCATHCSA TaKi BXiHI AaHi.

SIKmo BimKpHTI BXiZHI JaHI BUMAaraloTh KOPUTYBAaHHS 3 BUKOPHUCTAHHAM 3aKPHTHX
BXiJJHUX [@HUX, 1 PE3yJIbTAaTOM TAKOTO KOPUTYBAaHHsS € 3HAYHO BUINa abo HMKIA
OIIiHKa CIIpaBeIJINBOI BAPTOCTI, TO OTpUMAaHa B pe3yJIbTaTioliHKa Oy/ie BiJHECEHA JI0

© IFRS Foundation



MC®3 13

3-ro piBH# iepapxii cripaBeTHBOI BapTOCTi. Hampukmas, SKIIo y4acHUK PUHKY B3sB
OM 710 yBaru BIUIMB OOMEXEHHS Ha MPOJAAX aKTHBA, OL[IHIOIOYH LIIHY TAKOTO aKTHBA,
TO Cy0'€KT TOCTIOAAPIOBAHHS CKOPUTYE I[IHY KOTUPYBaHHS, 1100 BifOOpa3UTH BILUIUB
IOT0 0OMEKEHHS. SIKIIO X Taka IiHa KOTUPYBAHHS HAJICKHUTH JI0 8XiOHUX OaHUX 2-
20 pIiHs, a KOPUTYBaHHs — II€ 3aKpUTI BXIiJHI JIaHi, 1[0 € BaKJIUBUMH JUIS BCi€l
OLIIHKH, TO OLIIHKY BITHOCSTE 10 3-TO piBHS i€papxii crpaBeInBOI BapTOCTI.

Bxinni nani 1-ro piBus

76 BximHi mani 1-ro piBHS — I I[iHM KOTHPYBaHHS (HECKOPHUTOBaHI) Ha aKTHBHUX
PHMHKaxX Ha iJEeHTHYHI aKTUBH 200 3000B’s3aHHS, JI0 SKUX CYy0'€KT rOCIIOqaplOBaHHS
MOX€ MaTH JOCTYII Ha JIaTy OLIHKH.

77 1lima KOTHpPYBaHHA Ha AaKTHBHOMY pHHKY € HaHHATIHHIIIIM CBiTYCHHSIM
CIpaBeIMBOI BapTOCTI 1 32 HAABHOCTI Mae OyTH BUKOpHCTaHa 0€3 KOPUTYBAHHS IS
OLIIHKH CIIPaBEIMBOI BAPTOCTI, OKPIM CUTYaIlii, BU3HAYCHHUX y MYHKTi 79.

78 Bxigui gami l-ro piBHs OyayTh AOCTymHI st GaraTb0X (iHAHCOBHX AKTHBIBTa
(inaHCOBHX 3000B’s3aHb, JEsAKi 3 SKAX MOXYTh OyTH OOMIHSHI Ha KiTBKOX
AaKTHBHUX PUHKAX (HANpHKIAA, HA pi3HUX Oipxkax). Tomy y 1-oMy piBHI OCHOBHa
yBara CrpsIMOBaHa Ha BU3HAYCHHs 000X TAKHX MOMEHTIB:

a) OCHOBHOTO DPHHKY JJsI aKkTHBa YH 3000B’s3aHHS a0o0, 3a BiACYTHOCTI
OCHOBHOTO pPHHKY, — HaWHCIPHUATIMBIIIOTO PUHKY JUI1 aKTHBAa YU
3000B’s13aHHS;

6) 4K MOXKe Cy0'eKT TOCIIOIAPIOBAHHS 3ICHUTH OTIEPALlifo ISl [IOTO aKTHBA
a00 3000B’s13aHHS 3a TAKOIO I[IHOIO HA TAKOMY PHHKY Ha JIaTy OLIHKH.

79 Cy0'exT TocnofaploBaHHs He 3/ifICHIOE KOPUTYBaHHS BXIJHHX NaHUX l-ropiBHs, 32
BUHSITKOM TaKUX 0OCTaBHH:

a)  SKIIO Cy0'eKT TOCHOAAPIOBAHHS yTPUMYE BEJUKY KiJBKICTB MOJIOHHX (ase
HE 1IEeHTHYHNX) aKTUBIB a00 3000B’s13aHb (HANPHKIad, OOPrOBUX LIHHUX
marepiB), IO OIHIOIOTBECS 3a CHPABEUIMBOIO  BapTICTIO, a I[iHH
KOTHPYBaHHS Ha aKTUBHOMY PUHKY €, alie iXx He MOXKHa JIETKO OTPUMATH
IUTE KOYKHOTO 3 TakKMX aKTHBIB a00 3000B’s3aHb OKpeMO (HANpHKIaI, 3
OISy HAa BEJHMKY KUIbKICTh TOAIOHMX akTWBiB ab0 3000B’s3aHb,
YTPUMYBaHHUX CY0'€KTOM rOCIOAAPIOBaHHS, MOXe OYTH CKIIaJHO OTPUMATH
iH(pOPMAITIO PO I[iHK TS KOXHOTO OKPEMOTro akThBa abo 3000B’s13aHHS
Ha aTy OLIHKK). Y TaKOMY BHMA/IKY, JJIs TPUCKOPEHHS OTPUMAaHHS OLIHKH
Ha MPaKTHUlli, Cy0'€KT TOCMOAApIOBaHHS MOXKE OLHIOBATH CIIPABEIUIUBY
BapTICTh 3a JIOMOMOTOIO0 aIbTePHATHBHOTO METOJa I{iIHOYTBOPECHHS, STKUH
He 0a3yeThCs BHKIIOYHO Ha IiHAX KOTHPYBAHHS (HANPHUKIAJ, MaTpUIHE
[iHOyTBOpeHHS). [IpoTe BHKOpPHCTaHHS aJbTEPHATHBHOTO METOJIY
[IHOYTBOPEHHS TPHBOJNUTH JO TOTO, IIO OIIHKA CIIPAaBEUIMBOI BapTOCTI
HAJISKUTB JI0 KaTeropil HUKYOTo piBHS B iepapXil crpaBeaanBoi BapTOCTI;

0)  SKIIO IiHa Ha aKTUBHOMY PUHKY HE TIPEJCTaBIsI€ CIIPaBeUIUBY BapTiCTh
Ha maTy omiHkH. Lle mMoxke OyTH, HapUKIAN, y BHIAIKY, KOJH BaXKIHBI
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nmomii (Taki K omepauii Ha PHHKY Oe3 IIOCEPEAHUKIB, TOPTH Ha
OpOKepChbKOMY PHHKY a00 OTOJIOIICHHS) BiAOYBAIOTHCS MICHS 3aKPUTTA
pHUHKY, ane A0 natu OuiHkH. Cy0'eKT TocrmoJaploBaHHS BCTAHOBIIOE Ta
MIOCITIIOBHO 3aCTOCOBYE IOJITHKY ieHTH(DIKaMii TaKUX MOAIH, SIKI MOXKYTh
BIUIMHYTH Ha OIIHKA copaBemauBoi BaprocTi. Ilpore, sKkmo miHa
KOTHUPYBaHHS KOPHUTYETBCS JUIS  BiOOpakeHHS HOBOI iH(popmarii,
KOPHUTI'YBaHHS NPUBOANTH N0 BiXHECEHHS OIHKU CIIPAaBEINBOI BapTOCTI
JI0 KaTeropii HWKYOro piBHA B iepapXii crpaBeInBOi BapTOCTi;

B) TIpH OI(HII CIpaBeyIMBOI BapTOCTI 3000B’s3aHHA abo BIACHOTO
IHCTPYMEHTY KalliTally Cy0'eKTa TOCHOMApIOBaHHS 3a JOIOMOTOI0 LiHH
KOTHUPYBaHHS Ha IJEHTHYHUH OO0’€KT, IO MPOAAETHCS Ta KYMYETHCS SIK
aKTHB Ha aKTUBHOMY PHHKY, 1 Taka I[iHa Mae OyTH CKOpPHIOBaHA [yIs
ypaxyBaHHS YHHHHKIB, XapaKTepHUX I 00’ €KTa a00 aKTHBa (IWB. IYHKT
39). SIKmo KOpuryBaHHS IIIHW KOTHPYBAaHHS aKTHBAa HE BUMAra€ThCs, TO
PE3YNbTAT € OIiHKA CIIPaBETUBOI BApTOCTI, IO HAJISKUTH A0 KaTeropii 1-
O piBHJA B iepapxii cripaBeuuBo1 BapTocTi. OnHaK Oy/Ib-sIKe KOPUT'YBaHHS
I[IHW KOTUPYBaHHS aKTUBA IPHBEJIE O BiJHECEHHS OLIHKY CIIPaBeUTUBOT
BapTOCTI /10 KaTeropii HIKYOTO PiBHS B iepapxii crpaBeInBOi BapTOCTI.

Slkmo cy0'ekT TrocmoaproBaHHS YTPHMY€ IO3UIII0 3a OJHHM AaKTUBOM a0o
3000B’s3aHHAM (B TOMY YHCII MO3HWINIO, SIKA CKJIQHAETHCS 3 BEIUKOI KUTBKOCTI
IICHTUYHUX aKTUBIB a00 3000B’s3aHb, TAaKUX AK YTPUMYBaHHS (HiHAHCOBHUX
IHCTPYMEHTIB), i akTHB a00 3000B’sI3aHHS MPOIAETHCS 1 KYIYEThCS] HA aKTUBHOMY
PHHKY, TO CIIpaBeUIBY BapTiCTh aKTHBa UM 3000B’s3aHHS CIILJ OLIHIOBATH y MeXax
1-ro piBHS sIK JOOYTOK LiHM KOTHPYBaHHS OKPEMOTO aKTHBAa YW 3000B’s3aHHS Ha
KIIBKICTh, YTPUMYyBaHy Cy0'€KTOM TrocroaapioBanHs. lle crpaBeuiMBo HaBiTh Uit
BUTIAJKy, KON 3BHYaWHUN MIOJCHHUH OOCAT TOPTiBIi PHHKY HE IOCTAaTHiH, MO0
MOTJIMHYTH YTPUMYBaHY KiJIbKiCTh, a PO3MILIEHHs 3asBOK Ha MPOJaX ILi€l MO3MIii B
OJTHIH orreparii MO)ke BIUIMHYTH Ha I[iHY KOTHPYBaHHSI.

Bxinni nani 2-ro piBusi

XigH1 Jadi 2-ro piBHA — 1€ BXigHi qadi (OKpiM I{iH KOTUPYBaHHS, BigHeceHux 10 1-ro
B 2 R 1
piBHsI), SKI MOJYKHa CIIOCTEpiraTH JUIsl aKTHBa YW 3000B’s3aHHA, HPsIMO abo
OIOCEePEIKOBAHO.

Slkmmo akTuB a60 3000B’s13aHHS Ma€ BU3HAYEHNH (KOHTPAaKTHHI) CTPOK, TO BXIIHI AaHi
2-ro piBHS MOBWHHI OyTH BIAKPUTHMHE TPOTATOM IMPAKTUYHO BCHOTO CTPOKY ILBOTO
aKTHBA YK 3000B’s13aHHA. J[0 BXiTHUX JaHUX 2-TO PiBHS HAICKATh:

a) [iHM KOTUPYBAaHHS Ha MONIOHI aKTHBH 4YM 3000B’S3aHHS Ha AKTHBHUX
PHHKaX;

0) [iHM KOTHPYBaHHS HA iICHTHYHI a00 MOAiOHI aKTUBHM 4YH 3000B’s3aHHS Ha
PHHKAX, 5IKi HE € aKTHBHUMU;

B)  BXIJHI JaHi, OKpIM IIiH KOTHPYBaHHs, SKi MOXKHA CIIOCTEPIraTH JUII aKTHBa
9¥ 3000B’ I3aHHS, HATIPUKIIA/:
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a. CTaBKM BIJCOTKAa Ta KpHBI MJOXIOHOCTI, IO CIIOCTEpIraloThCd Ha
3BUYAIHUX IHTEpBaJIaX KOTUPYBAHHS,;

b. momyctuma 3minHicTh; Ta
C. KpeIOuTHi crpeau
T)  6xiOHi OaHi, niOmeepOX*ceHi pUHKOM.

KopuryBanHst BXigHUX JaHHX 2-TO DPiBHS OyAe pi3HMM 3aleXHO Bil YHUHHHKIB,
XapaKTepHUX JUIS aKTHBA YU 3000B’s13aHHA. Jl0 TaKMX YMHHUKIB HaleXaTb, 30KpeMa,
TaKi:

a) CTaH Ta MiCHe po3TallyBaHHs aKTHUBA,

0)  Te, IKOIO MipO¥O BXiJHI J]aHi OB’ sI3aHi 3 00’ €KTaMH, sIKi MOKHA TIOPIBHATH
3 JaHUM aKTHBOM YH 3000B’s3aHHSAM (B TOMY YHCI YHHHHUKH, OIMMCaHI B
nyHkTi 39); Ta

B)  o0csr abo piBeHb AISUIPHOCTI HA PHHKAX, HA SKUX MOXHA CIIOCTEpiraTu
BXIJHI gaHi.

KopurysanHst BXIiIHUX JaHUX 2-TO PiBHI, sIKi € BOXKJIMBUMH [UIS BCI€T OI[IHKH, MOXe
HPUBECTH JI0 TOTO, IO OLIHKA CIIPAaBEUIMBOI BAPTOCTI HalIeKAaTHMeE JI0 KaTeropii 3-ro
piBHS iepapxii crmpaBemIMBOI BapTOCTi, SKIIO KOPUTYBaHHS BHKOPHCTOBYE 3HAuHi
3aKpHTI JaHi.

B nynkrti B35 ommcaHo BHKOpHUCTaHHS BXiJHHX NaHUX 2-TO PIBHS AT OKPEMHX
AKTHUBIB Ta 3000B’s13aHb.

Bxinni nani 3-ro piBusi
Bxinmni mani 3-ro piBHs — e BXiJIHI TaHi U1 aKTHBA YK 3000B’A3aHHS, SKi 3aKPHUTI.

3akpuTi BXi/IHI JaHi CITil BUKOPUCTOBYBATH JUIs OL[IHKH CIIPaBe/INBOI BAPTOCTI, SKIIIO
BIJIMOBIIHUX BIAKPUTHX JaHUX HEMae, M0 MepeA0avyacThCsl B CHUTYAIlsIX, KOJH
TUSUTBHICT PUHKY U1 akTHBa ab0 3000B’sI3aHHS Ha JaTy OLIHKK He3HayHa, abo ii
B3arayi Hemae. [IpoTe, MeTa OLIHKM CIIPaBEUIMBOI BApTOCTI JIMIIAETHCS TAKOIO K,
TOOTO HiHa BUXOMY Ha JaTy OLIHKH 3 TMO3UIiiy9acHUKA PUHKY, IKHH YTPHMY€E aKTUB
un Hece 30008’ s13aHHA. OTKe, 3aKPHUTI BXiHI JaHI MAIOTh Bi0OpaXkaTH MPHUITYIICHHS,
SKi BHKOPHCTOBYBAIM O YYaCHHKHM PHHKY, BCTAHOBJIOIOYH IIiHY Ha akTHB abo
3000B’s13aHHSI, B TOMY YHCII TIPUITYIICHHS PO PU3HK.

[IpumyieHHs PO PU3UK BKIIIOYAE PU3HK, BIACTHBHUIT MEBHIH METOIMII OLIHIOBaHHS,
[0 BHUKOPHUCTOBYETHCS /I OLIHKM CHpaBEIIMBOI BapTOCTi, (Takoi SK MOJENb
L[IHOYTBOPEHHs1) Ta PU3UK, BIACTUBHI BXiJJHUM JJAHUM LIOT'O METO/Y OLIIHKH BaPTOCTI.
OuiHka, siKa HE BKIIOYa€ KOPHUIYBAaHHS IJISI ypaxyBaHHS PU3HKY, HE MPEICTaBIIE
OLIHKY CIIPaBe/UIMBOI BAapTOCTi, SKIIO YYaCHHKH pPHHKY BKIIOYWIH O Take
KOPHTI'YBaHHS, BU3HAYAIOUN I[iHy akTHBa abo 3000B’s3aHHs. Hampuxian, MoIHBO,
HEOOXiZTHO BKIIOYHTH KOPWUTYBAaHHS [UISI ypaxyBaHHS pPH3HKY, SKIIO € 3HadHa
HEBH3HAYCHICTh OI[IHKH (HATPUKIAA, KOJM 3HAYHO 3MEHIIUBCA 0OCAT abo piBEHb
JISUTBHOCT]I TOPIBHSHO 3 HOPMAJbHOIO TisUIBHICTIO PUHKY [UIsl JAHOTO aKTHBAa YH
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90

3000B’s3aHHs, 200 MOAIOHMX AKTHBIB YM 3000B’s3aHb, 1 CY0'€KT TrOCHOAPIOBAHHS
BU3HAUMUB, IO LiHa omepallii abo IiHa KOTUPYBAaHHS HE IMPEICTaBISE€ CHPABEIUBY
BapTICTh, SIK ONHCaHO B MyHKTax b37-b47).

Cy0'exT rocmonapioBaHHs Mae copMyBaTH 3aKpHTi BXiTHI JaHi, KOPUCTYIOUHCH
HalKpaIolo iHpopMariero, HassBHOIO 32 JaHUX 0OCTaBHH, sSIKa MO’Ke BKJIIOYATH BIIAaCHI
naHi cy0'ekta rocrogaproBaHss. Y mporeci (popMyBaHHS 3aKpUTHX BXITHUX JaHHUX
Cy0'eKT TOCHOAApPIOBaHHS MOXE PO3IOYaTH 31 CBOIX BIACHUX JAaHUX, ajle BiH Mae
CKOPHUTYBaTH Wi AaHi, SKIIOJOCTYIIHA Y PO3YMHHUX MeXax iHpopMaIlisi CBiIYHTh PO
Te, IO 1HIII YYaCHUKU PUHKY BUKOPUCTANH O iHII 1aHi 00 Cy0'eKT roCOAapIOBaHH:
Mae I0Ch OCOOJIMBE, YOT'O HEMAE Yy 1HIINX YYaCHUKIB pUHKY (HAIIPUKIIA, HIPUTAMaHHY
cy0'ekTOBI rocnofapioBaHHs cuHeprito). Cy0'eKTOBI rocroJapioBaHHA HE HMOTPiIOHO
JIOKIAJaTH BHYEPIHHUX 3YCWiIb, MO0 OTpUMATH iHGOPMALil0 IIPO NPHIYIICHHS
Y4YacHHKIB pHUHKY. [IpoTe, Cy0'eKT TrocmnojaploBaHHS Mae B3STH JO yBard BCIO
iHpopMaLifo PO NPHITYIIEHHS yJYaCHUKIB PUHKY, SKi MOXHA JOCTaTHbO JIETKO
oTpuMaTH. 3aKpHTI BXiJHi AaHi, cHOpMOBaHi y crocid, onncaHuil BHINE, BBAXKAIOTHCS
NPUNYIIEHHSIMH YYaCHHUKIB PUHKY Ta BiINOBIAIOTh METi OLIHKH CIIPaBEAIHBOI
BapTOCTI.

B nmynkri b36 omucaHo BUKOPUCTaHHS BXiTHHUX JaHUX 3-TO PiBHS /U1 KOHKPETHUX
aKTHBIB Ta 3000B’I3aHb.

Po3kputrs indopmanii

91

92

20

Cy0'exT rocnojaproBaHHs po3kpuBae iHopManilo, sika JomoMarae
KOpHCTYBa4yaM iioro ¢ginancoBoi 3BiTHOCTI OLIHMTH 00MIBA TaKi MOKA3HUKM:

a) 1A aKTHBIB Ta 3000B’f13aHb, 110 OLIHIOIOTHCS 32 CHPaBeIJIHBOIO
BapTicTIO HA mepioguyHiii a60 HemepioauyHiii ocHOBI y 3BiTi mpo
(inaHcoBUIi cTaH mic/id NMepPBiCHOI0 BU3HAHHS, — METOAM OLIHKH
BapTOCTi Ta BXiaHi AaHi, BUKOpPHCTaHi IJfl CKJIAJaHHA TaKHX
OLIHOK;

0) s mepiomIMYHUX — OUIHOK  CHpPaBedIMBOI  BapTOCTi 3
BHKOPHCTAHHSM Ba)KJIMBUX 3aKPUTHX BXiIHUX Janux (3-ro piBHs)
— BIUIMB OUiHOK HAa MPUOYTOK a00 30MTOK 4M iHIIMH CYyKymHUH
aoxin 3a nepioz.

3 METOI0 JOCATHEHHS LJIeH, BKa3aHUX y MyHKTI 91, cy0'ekT rocrnonaproBaHHs Mae
B3SITH JI0 YBaru Bce BKa3aHe Aalli:

a) piBeHb JeTamizaimii, HEOOXimHWI s BHUKOHAHHS BHMOT PO3KPHUTTA
iHpopmarii;

0)  sKy Bary NpUAUIATH KOXHIH 3 YUCICHHUX BHMOT;

B)  sIKy arperariro 4u Je3arperamiro BUKOHaTH; Ta
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r) 4n moTpeOyloTh KOpHCTyBadi (DiHAHCOBOI 3BITHOCTI JOJATKOBOI
iHpopmarii aast Toro, 1mo0 OMIHUTH KUTBKICHY iH(OpMAIio, M0
PO3KPHBAETHCS.

SIKmo po3KpuTTA iH(opMaii, mo HagaeTbes BiAHOBIAHO A0 mboro MCXD3 ta
iHmux MC®3, HemocTaTHRO AT AOCATHEHHS INIeH, BKa3aHUX y MyHKTI 91, To
cy0'eKT TOCIOAApIOBaHHS PO3KPUBA€E NOIATKOBY iH(OpMAIlio, HEOOXiAHY A
IOCSTHEHHS [UX LIIEH.

93 3 MeTo0 JOCATHEHHS LiTeH, BUKIageHWX y ImyHKTI 91, cy0G'ekT rocmojaproBaHHS
PO3KpHBae, K MiHIMyM, BKa3aHy Aaiii iH(GOpMaLiio sl KOXKHOTO KIIacy aKTHUBIB Ta
3000B’s3aHb (OUB. MYHKT 94 moxo iH(opMamii cTOCOBHO BH3HAYCHHS BiAMOBITHUX
KJIaciB aKTHBIB Ta 3000B’A3aHb), OLIIHEHHUX 32 CIIPABEAJIMBOIO BapPTICTIO (BKIIOYAIOUH
OLIIHKM Ha OCHOBI CIPaBeUIMBOI BAapTOCTI, IO HaJeXaTh 10 cdepu 3acTocyBaHHA
poro MC®3) y 3BiTi npo piHAHCOBHUH CTaH MiCis NEPBICHOTO BU3HAHHS:

a) UIA TNepioAWYHUX Ta HENEepiOJMYHHMX OLIHOK CIIPaBEIJIUBOi BapTOCTIi,
OIIHKa CIPaBEUIMBOI BapTOCTI Ha KiHEUb 3BITHOTO IHepiomy, a A
HETIEePiOANYHUX OIIHOK CIPaBEJINBOI BAapTOCTI — NPUYMHH OLIHKH.
IlepioanyHi OWIHKK CHpaBeIMBOI BAPTOCTI aKTUBIB a00 3000B’A3aHb
— 1Ie TaKi OIIHKH, SKi BUMAraroThbcsi a00 M03BONISAIOThCS iHIMMH MCO3 y
3BiTI mpo (iHAHCOBHMH CTaH Ha KIiHEIb KOXXHOTO 3BITHOTO MEPioxy.
Henepiognuni omiHKH cripaBeaInBoi BAPTOCTI akTUBIB 200 3000B’s13aHb —
e TaKi OIHKH, II0 BUMAararThcs abd0 JO3BOJIOTHCS iHImMMEH MCO3 y
3BITI mpo (iHAHCOBHU CTaH 3a TMEBHUX OOCTaBUH (HAMPUKIAJ, SKIIO
Cy0'eKT TOCIIOJAPIOBAHHS OL[IHIOE aKTHB, YTPUMYBAHHUH Ul TPOAAXY 3a
CIpaBeUIMBOIO BapTICTIO 32 BUPaXyBaHHIM BUTpAT HA MPOJaX BiAMOBITHO
m0 MC®3 5 “Henomouni axmueu, ympumyeani O npooasxcy, ma
npunuxera OisibHicmb”’, OCKUTBKH CIIpaBeIIMBA BapTICTh aKTHBA 3a
BUPaxXyBaHHSIM BHUTpAT Ha MPOJaX HIKYA, HIK Horo OanaHcoBa BapTiCTh);

0) Ui MEepiOAMYHUX Ta HEMEPiOAWYHHX OLIHOK CIPAaBEITUBOI BapTOCTI —
piBeHb iepapXil cnpaBeIIMBOi BapTOCTi, O SKOrO HajeXaTh OLIHKH
crpaBeUBoOl BapTocTi y cykymHocTi (1-it, 2-if uu 3-ii piBeHb);

B) UM aKTHBiB Ta 3000B’513aHb, YTPHUMYBAaHUX Ha KiHEUb 3BITHOTO MEPiONy,
IO OIHIOIOTHCS 33 CHPABEIIUBOIO BapTICTIO MEPIOJUYHO, — BEIUYUHH
Oymp-sKUX TMepeMimeHs MK 1-um Ta 2-UM  pIBHAMH iepapXii
CNIPaBEAJIMBOI BapTOCTi, NMPUYMHM TAaKHX IEpPEeMilleHb Ta MOJITUKY
cy0'eKTa rocroaproBaHHs CTOCOBHO BH3HAYEHHS KOJIM MEPEMIILLICHHS MK
PIBHSMH BBaXAIOTBCSI TaKUMH, IO BigOymucs (muB. myHKT 95).
[epeminieHHs: y KOXXHHUII piBeHb MaroTh OyTH PO3KPHUTI Ta OOTOBOpEHi
OKPEMO BiJ] IEPEMIIIICHb 3 KOKHOTO PiBHS;

r) Ui IEepIOAMYHHAX Ta HEMEPiOJUYHIX OIIHOK CIpPaBeUINBOI BApTOCTI, IO
HaJIe)KaTh 10 2-T0 Ta 3-TO PiBHIB iepapXii cripaBeIHnBOI BapTOCTI,
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n)

— onuc MeToy (METOXIB) OIIHKM Ta BXiJHUX JaHUX, BUKOPUCTAaHUX IPH
OIIIHIII CHpaBeIUIUBOI BAPTOCTI. SIKIIO B METO/I OI[IHKK BapTOCTi cTajacs
3MiHa (HANpHKIAQA, TEpeXil BiJi PHUHKOBOTO MiAXOAYy JO IOXiJHOTO
migxoxy, abo sKmO Oylno BHUKOPUCTAHO [OJATKOBHHA METOJ OIL[HKH
BapTOCTi), Cy0'€KT TOCHOAPIOBAHHS PO3KPHUBAE TaKy 3MiHY Ta NPUUHHY
(npuuunM) 1i€i 3MiHU. [ OLIHOK cIpaBeIIMBOI BApTOCTI, IO HaJeKaTh
10 3-To piBHA i€papxii crpaBeIUBOi BApTOCTI, Cy0'€KT TOCIIOAAPIOBAHHS
HaJa€e KUTbKICHY 1H(OpPMAIiIo PO BaXKJIMBI 3aKPUTI 1aHi, BAKOPUCTaHI IpH
CKJIaJIaHHI OI[IHKK CIIpaBe UINBOI BapTocTi. Bin cy0'ekTa rocronaproBaHHs
He BUMAaraerbcsi (OpMyBaTH KUTBbKICHY iH(GOpMAMilo Uil BUKOHAHHS ITi€l
BHUMOTH PO3KPHUTTS iH(oOpMaIii, SKIIO0 KiIbKICHI 3aKpHTi JaHi He Oynm
copMoBaHi cy0’€KTOM TOCIOJApIOBaHHS IIiJl Yac OLIHKH CIPaBEIJIHBOT
BapTOCTi (HAIPHUKIIAI,KOJIU Cy0’€KT TOCHOAAPIOBAHHS BUKOPHCTOBYE IIiHH
morepeAHix omnepaniii abo IMiHOBY iHQoOpMaIio TpeTix cropiH 0e3
kopuryBanHs). I[Iporte, mig wac poskpurTs i€l iH(opmamii cy0’ekT
TOCIIOJJApIOBAaHHS HE MOXKE iIFrHOPYBATH KiJbKICHI 3aKPHTI BXIIHI JaHi, 10
€ CYTTEBUMH ISl OL[IHKY CIIPaBEIMBOI BapTOCTI 1 SKi € JIETKO JOCTYITHUMU
JUIs Cy0’€KTa TOCIOIApIOBAHHS;

IUTS TIEPIOAMYHUX OLIHOK CIIPaBEAIMBOI BapTOCTi, IO HAJIEKATh 10 3- TO
piBHS iepapxii cmpaBemIHBOi BapTOCTi, — 3iCTaBICHHS 3aJHIIKiB Ha
MOYaTOK MepioAy 3 3aIUIIKaMH Ha KiHEeIb MEpioy, 3 POKPUTTSIM OKPEMO
3MiH [IPOTATOM IEPioy, IO BiJHOCATHCS O

a. 3aranpHUX NOpuUOYTKiB ab0 30WTKIB 3a TepioA, BH3HAHHX Y
npuOyTKy abo 30MTKY, a TaKOX CTaTTIO (CTaTTi) y mMpHOYTKY abo
30UTKYy, y sIKiif Taki IprOYTKH a00 30MTKH BU3HAHI;

b. 3arampHHX MpHOYTKiB a00 30MTKIB 3a MEPio, BU3HAHUX B IHIIOMY
CYKYITHOMY J0XO/Ii, @ TAKOK CTATTIO (CTATTi) B IHIIOMY CYKYITHOMY
JOXOJi, Y sIKii Taki mpuOyTKH a00 30UTKUBU3HAHI;

C. TpunOaHH], TPOJaXi, BUIYCKH Ta MOTAamIeHHS (KOKHHK 3 IUX
BHUJIIB 3MiH PO3KPHBAETHCS OKPEMO);

d. cym Oymp-sSKuX mepeBeleHb y 3-iif piBeHb iepapXii crpaBemTuBOi
BapTOCTi a00 3 HBHOTO, MPHUYMHU TAKUX MEPEBEICHb Ta IMOJITHKY
cy0'eKTa TOCMOJApPIOBAHHS I[0J0 BHU3HAYCHHS TOTO, KOJHM
HepeMillieHHs. MK PIBHSMH BBaXKAIOTHCS TaKUMH, LIO BigOysHcs
(muB. myHkt 95). [lepeminienns y 3-iii piBeHb CITiJ pO3KPHBATH Ta
00TrOBOPIOBATH OKPEMO BiJl IEPEBEICHD 3 3-T0 PiBHS;

II) ISt TIEPiOANYHUX OIIIHOK CIIPAaBEIMBOT BAPTOCTI, MO HAIEKATH 110 3-
To piBHS i€papXii crpaBeUTMBOI BapTOCTi, — CyMy 3araJibHUX NPUOYTKIB
abo 30uTKiB 3a mepiox y T)(i), BKIIOUYEHHX Yy MPHOYTOK a0 30MTOK, IO
BITHOCHTBCS [0 3MIHM HepeanizoBaHMX HPHOYTKiB abo 30HTKiB,
HOB’S3aHUX 3 TAKUMH aKTUBaMH Ta 3000B’S3aHHSIMH, YTPUMYBaHHMH Ha
KiHeLlb 3BITHOrO IIepioAy, a TAKOXK CTATTIO (CTaTTi) y NpUOYyTKY 200 30HUTKY,
y AKiif Taki Hepeani3oBaHi MPUOYTKK ab0 30MTKY BU3HAHI;
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€) Ui HNepioAUYHMX Ta HEMepiOJUYHHX OLIHOK CHpaBeINBOi BapTOCTi, IO
HaJIe)KaTh 0 3-T0 piBHA i€papXii cipaBeIIMBOI BAPTOCTI, — OIKC POLECIB
OLIIHIOBaHHS, BUKOPUCTAHUX CY0'€KTOM rocnofapioBaHHS (y TOMY YHCIHI,
HaIlPUKIIAJ, Te, K Cy0'€KT TOCHOAApIOBaHHS IMPHHMAE PIllIEHHS CTOCOBHO
CBOIX IOJIITHK OIIHIOBaHHS 3 MEPiOLy Y IEepion);

€) Ui MEepiOJMYHUX OIIHOK CIPaBeJIMBOI BapTOCTi, 10 HAJIEXKATh A0 3- TO
piBHS iepapXii crpaBeIIUBOi BApTOCTi, —

(i) JUISL BCIX TaKMX OI[HOK — pO3MOBiAHUIA 3a (OpPMOI0 OmHUC
YYTJIUBOCTI OLIHKH CIPaBEAJMBOI BapTOCTi A0 3MiH 3aKPUTHX
BXIJHUX JAHUX, SAKIIO HACIIJKOM 3MIHM TaKMX BXIJHHUX JaHUX
(ToOTO iHIIE 3HAYeHHS) MOXe OyTH 3HAYyHO BHIIA a00 3HAYHO
HIDKYA OI[iHKA CIPaBEMIMBOi BapTOCTi. SIKIIO MK TaKUMH
BXiJHUIM [aHUMHU Ta IHOIMMHM 3aKpUTHMH BXiTHUMH JAQHUMH,
BUKOPUCTAaHMMH B  OLIHII  CHOPaBEeIJMBOi  BAapTOCTi, €
B3a€MO3B’SI3KH, Cy0'€KT TOCIIOIAPIOBAaHHA MA€ TAKOXXK HAJlaTH OTIHC
TAaKMX B3a€MO3B’S3KIB Ta SK BOHH MOXYTh 30UIbIIMTH 200
3MEHIIUTH BIUIMB 3MiH 3aKpUTHX BXiJHHX MAaHUX Ha OI[HKY
cnpaBemBoi  BaprocTi. 1106 BHKOHaTH IF0 BUMOTY IIOJO
PpOo3KpuUTTA iH(OpMaIlii, pO3MOBiqHUH 32 POPMOFO OITUC UYTIUBOCTI
JI0 3MiH 3aKPUTHX BXITHUX JaHUX Ma€ BKJIIOYATH, IIIOHAHMEHIIIe, I1i
3aKpHUTI BXiJHI aHi, PO3KPHTI IIPU JOTPHUMaHHI ITyHKTY T);

(ii) JUTs (PIHAHCOBUX aKTHBIB Ta (hiHAHCOBUX 3000B’sA3aHb, SKIIO 3MiHA
omHOrO ab0 KiJbKOX 3aKPUTHX BXIIHMX JaHHX 3 METOI0
BiZIOOpa3sUTH MOXKJIWBI NPUHHATHI AJIBTEPHATHBHI HPHITYIICHHS
NpUBeJe M0 3HAa4YHOI 3MIHM CIpaBeIIMBOI BapToOCTi, CyO'eKT
rOCIIOJaPIOBaHHs Ma€ BKa3aTy Liel (GakT Ta pO3KPUTH BIUIUB TAKUX
3MiH. Cy0'eKT TOCTIOIapIOBaHHS PO3KPUBAE, SIK OYIIO OOUMCICHO
BIUIMB 3MIiHH 3 METOI0 BiOOpa3WTH MOXIHBE MPUHHITHE
aIbTepHATHBHE NpUOyIIeHHA. Jnsg miel mim  3HaYMMICTh
OIHIOETHCS IO BiJHOIIECHHIO 710 MPUOYTKY ab0 30MTKY, a TaKoX
CYKYITHHX aKTHBIB Ta CyKyNHHX 3000B’s3aHb, a00 KOJH 3MiHH
CIIpaBe/IMBOI BApTOCTI BU3HAHI B IHIIOMY CYKYITHOMY JOXO[i, —
3arajbHOTO BIACHOTO KarliTaity;

1) Ui IepioJUYHKX Ta HEMEPIOAMIHHUX OI[IHOK CIIPaBEINBOI BAPTOCTI, SKIIO
HaWBHTiIHINIE Ta Halikpamie BHUKOPUCTaHHS HediHAHCOBOTO aKTHBA
BIIpi3HAETBCS  BiJ HOr0  HHUHIMIHBOTO  BHKOPHCTAaHHS, CyO'€KT
rOCHO/apIOBaHH PO3KpHUBac Iieil (akT, a TakoXK YoMy HediHaHCOBHil
aKTHB BUKOPHUCTOBYEThCS Yy CHOCIO, IO BiJpI3HAETBCS BiA  #oro
HafBUTIIHIIIIOr0 Ta HAHKPAIIIOTO BUKOPUCTAHHS.

94 Cy6'exT rocroaproBaHHsl Ma€ BU3HAYUTH BiJINTOBIHI KJIaCH aKTUBIB Ta 3000B’s13aHb,
BUXOJIAYU 3:

a) MPHUPOIH, XapaKTEPUCTHK Ta PU3HKIB aKTHBA YU 30008’ I3aHHS; Ta

06) piBHA iepapxii crpaBeTMBOI BapTOCTi, O SIKOTO BiHECEHO OL[HKY
CIpaBeUINBOI BAPTOCTI.
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MoxnuBo, HeoOXigHO, 100 KUIbKICTh KiaciB Oyna OiMbIIOI0 Ui OLIHOK
CIpaBeIMBOi BapTOCTi, BiHECEHUX A0 3-ro piBHA iepapxil chpaBemIuBOi
BapTOCTi, OCKUIBKH Taki OLIHKHA MalOTh OUIBIIUI CTYMiHb HEBU3HAUCHOCTI Ta
cy0’ekTHBHOCTI. BU3HAUEHHS BiIIIOBIHUX KIIACiB aKTHBIB Ta 3000B’s3aHb, JJIS
SIKHX Mae OyTH HaJaHe pPO3KpHUTTS iH(popMamii Ipo OLIHKM CIIpaBeIUBOI
BapTOCTi, MOTpebye cymkeHHs. Kitac akTHBIB Ta 3000B’s13aHb YaCTO BUMaraTume
OinpIIol me3arperarnii, HDK CTaTTi, MoJaHi y 3Biti npo Qinancosuit cran. [Ipore
cy0'eKT TOCIIOIapIOBaHHS Ma€ HAAaBaTH iHPOPMAIIilo, JOCTATHIO JUIA TOTO, 00
YMO>KJIMBUTH 31CTaBJICHHS 31 CTaTTAMH, TOJAHUMH Y 3BiTi Ipo (iHAHCOBUIi CTaH.
Sxmo iHmmit MC®O3 Bu3Hauae Kinac JUId akTUBa M 3000B’s3aHHS, CyO'€KT
TOCHO/ApIOBAaHHS ~ MOXKE CKODHUCTaTHCS TAakUM  KJIAcoM,  PO3KPUBAIOYM
indopmariiro, mo BuMaraerbest ypomy MCO3, sxmo mel kiac Bifmosinae
BHUMOTaM, BUKJIQICHUM Y [[bOMY ITyHKTI.

Cy0'ekT TOCIOAaprOBaHHS PO3KpHUBA€E iH(OPMAIi0 Ta MOCTIAOBHO IOTPUMYETHCS
CBO€1 TOJITHKA BH3HAYECHHS TOTO, KOJNM MEPEMIIIEHHS MDK pIBHAMH iepapxii
CIpaBeIMBOi BAPTOCTI BBKAIOTHCSA TAaKUMH, IO BigOyJHCs, BIATIOBIAHO 0 MYHKTY
93B) Ta 1)(iv). [loMmiTHKA 111010 Yacy BU3HAHHS TEPEBECHb Y PiBHI Ta MEPEBEACHb 3
piBHIB Mae OyTH omHakoBolo. [IpHKiaan MOJMITHK BU3HAUCHHS Yacy NepeBeICHb!

a) nata mozii abo 3MiHM 00CTaBHH, 10 CIIPHYMHUIIN MIEPEMIILICHHS;

0) MOYaTOK 3BITHOTO IEPiOLY;
B) KiHEIlb 3BITHOTO MEpioay.

SIkmio cy0'eKT rocrofaploBaHHS NpHiMae pimeHHs y cdepi 00OniKoBOI MONITHKH
CKOPHCTATHCS BUHATKOM Y IyHKTI 48, TO BiH po3KpuBae meif (akr.

J17151 KO’)KHOTO KJIacy akTUBIB Ta 3000B’s13aHb, HE OLIIHEHNX 3a CIIPABEIIIMBOIO BAPTICTIO
y 3BiTi PO (iHAHCOBHIA CTaH, ane Ui SKUX CIOpaBeIINBa BapTiCTh PO3KPHUBAETHCS,
cy0'eKT rocmoaproBaHHs PO3KPHUBAEiHPOPMAILiFO, [0 BUMATAETHCS MYHKTOM 930), T)
Ta k). [Ipore Bim cy0'ekTa roCmogaprOBaHHS HE BUMAraeThCsl HaaaBaTH KiTbKiCHE
PO3KpUTTS iH(pOpMAIi TPO BAKIWBI 3aKpPUTi JaHi, BUKOPHCTaHI B OI[IHKAax
CIIpaBe/IMBOI BapTOCTi, II0 HaJeXaTbh J0 3-TO PiBHS iepapXii CipaBeIUIMBOI BapTOCTI,
SIKE BHMAraeTtbcsi MyHKTOM 93r). Jng Takux akTUBIB Ta 3000B’s3aHb CyO0'€KTOBi
TOCTIOAaPIOBaHHA HE MOTPIOHO 0OOB’A3KOBO HAJABAaTH iHIIY iHG)OPMAIIIO, PO3KPHTTS
K01 BUMaraerbest uM MCD3.

Jl1s 3000B’s13aHHS, OLHEHOTO 3a CIPABEJIMBOI BAPTICTIO Ta BHIIYLICHOTO 3
HEBIAIITEHIM 320€3MEUCHHSAM KPEIUTY 3 OOKY TPETHOI CTOPOHH, EMITEHT PO3KPHBAE
ICHYBaHHSI Takoro 3a0e3NedueHHs KpeAWTy Ta Y BioOpakeHe BOHO B OILHII
CIpaBeIIMBOT BAPTOCTI 30008’ I3aHHS.

Cy0'eKT TOCIOJAPIOBAHHS MOJA€ PO3KPUTTS KUIbKiCHOI iH(popMamii, 1m0
Bumaraetscs uM MC®3, y Tabmiuniit dopwmi, akmo iHmumil Gopmar He € OiibII
JOPEYHHM.
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HonaToxk A
BuznayenHnsi TepminiB

L]eit 000amok € nesio ’emnoro wacmunoio yvboeo MC®3.

aKTUBHHUI puHOK  PuHOK, Ha skoMy onepauii a1 axkTuBiB abo 3000B’s3aHb

(active market) BiZIOYBalOTHCS 3 JIOCTATHBOIO YACTOTOIO Ta Y JOCTATHHOMY OOCsI3i,
mo0 HajaBaTé iH(OpMaLilo PO LIHOYTBOPEHHS Ha Oe3IepepBHii
OCHOBI.

BUTPATHUIi minxixn MeroJ oLiHIOBaHHS, 110 BioOpaxae cymy, sika Oyna 6 nmorpibHa y
(cost approach) JAHUH MOMEHT 4acy, 1100 3aMIHWUTH eKCIUTyaTalidHy MOTYKHiCTb
aKTHUBY (SIKy 4YaCTO HA3UBAIOTh IIOTOYHOIO BAPTICTIO 3aMIiILICHHS).

LiHA BXO/ZKCHHS Llina, crinaueHa 3a npuaOaHHs akTUBY a00 3a B3SATTs 3000B’s13aHHS B
(entry price) orepalii 0OMiHy.

HiHa BUXOXY Ilina, ska Oyna 6 oTpuMaHa 3a IPOJAX< aKTHBY a00 CIUIaucHa 3a
(exit price) nepezaaqy 30008’ I3aHHSL.
o4iKyBaHHIi 3BayKeHE 3 ypaxyBaHHAM IMOBIpPHOCTI cepenHe (TOOTO cepenHe

rpolIoBMii MOTIK  3HAYECHHS PO3IOJITY) MOXKIMBIX MaHOYTHIX IPOIIOBHX OTOKIB.
(expected cash flow)

crpaBeIHBa Iina, sixa Oyna O oTpuMaHa 3a MPOJAX aKTUBA YW CIUIA4YEHa 3a
BapTicTh nepenavy 3000B’s3aHHSI y 3BHYaiHiN omeparii MK y4aCHUKaMH
(fair value) PHHKY Ha J1aTy OL[HKH.

HaiiBurigHime Ta  BuxopuctaHHs He(IHAHCOBOrO aKTHBY Yy4YaCHUKAMH DPHHKY, sKe

Haiikpaie MaKCHUMi3yBaJo O BapTiCTh aKTUBY a00 I'PYIH aKTHBIB Ta 3000B’13aHb
BHKOPHUCTAHHS (Hampukitan, 6i3HeCy), y SKii el akTHB BUKOPHCTOBYBaBCs 0.

(highest and best

use)

JoXiaHui miaxix Meroau OWIHKM BapTOCTi, SKI IEPETBOPIOIOTH MaHOyTHI cymu

(income approach) (sampukiIaj, TPONTIOBI MOTOKM abo JOXiA Ta BUTPATH) B OAHY MOTOYHY
(ToOTO MUCKOHTOBaHY) BenuuuHy. OIiHKa CIpaBeUTUBOI
BapTOCTI BU3HAYAETHCS, BUXOISMYM 3 BApTOCTi, HAa SKYy BKa3ylOTh
OYiKyBaHHS HUHIIIHBOI'O PUHKY L1010 TAKMX MaHOYTHIX CyM.

© IFRS Foundation 25



MC®3 13

BXiaHi gani
(inputs)

BXiaHi pani 1-ro
piBHS
(Level 1 inputs)

BXiani gani 2-ro
piBHS
(Level 2 inputs)

BXigHi qaHi 3-ro
piBHS
(Level 3 inputs)

PHMHKOBHI miaxix
(market approach)

BXigHi 1aHi,
MiATBepIKeHi
PHMHKOM
(market-
corroborated
inputs)
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[lpunymenHs, SKUMH KOPUCTYBauMCsi O YYaCHUKM  PHHKY,
BCTaHOBIIIOIOYM IIiHy aKTHBa YU 3000B’s3aHHSA, B TOMY YHCIL
HPHUIYLICHHS PO PU3UK, TaKi K

a) PU3MK, BIIACTHBHUI MEBHINl METOMMII OLIHIOBaHHSI, BUKOPUCTAHIMH
JUIs  OLIHKK CIPaBEUIMBOI  BapTOCTI (HANPHUKIAA, MOJENIb
LIHOYTBOPEHHS); Ta

0) pU3KK, BIACTUBHIA BXIIHUM JJAaHUM JUISi METOJIB OL[IHKH BaPTOCTI.

BxiaHi gaHi MOXKYTh BIIKPUTHMHU 200 3aKPUTHMHU.

Llinn xorupyBaHHs (HE CKOpUIOBaHi) Ha AKTUBHUX pHUHKax Ha
IIGHTHYHI aKTHBM abo 3000B’s3aHHS, MO0 SKUX CYO'€KT
roCIIOJIAPIOBaHHS MOXKE MAaTH JAOCTYII HA JIaTy OLIHIOBAHHS.

BxiaHi maHi, OKpiM LiH KOTHPYBaHHS, BKIIOYEHHX 10 1-rO piBHSA,
BIJIKPUTI /s aKTHBA 200 30008’ s13aHHS, IPSIMO 200 OMOCEPEAKOBAHO.

3akpuTi BXiHi 1aHi 11 akTBa ab0 30008’ 13aHHSI.

Merton OIHKM BapTOCTi, 10 BHKOPHUCTOBYE I[iHU Ta IHIIY JOPEYHY
iH(pOpMAILi0, IKa TCHEPYETHCSI PUHKOBUMH OTIEPAIiSIMH 3 1ICHTHYHUMH
260 3icTaBHUMHU (TOOTO MOJIOHMMH) aKTUBAMH, 3000B’sI3aHHIMH ab0
TPYIIOI0 aKTHBIB Ta 3000B’s13aHb, TAKOKO, HAITPHUKJIA[, 5K Oi3HEC.

BxiaHi gaHi, OTpUMaHi MEPEBaXHO HA OCHOBI BIAKPUTHUX PUHKOBUX
maHuXx abo Ha OCHOBI JaHWX, MIATBEPXKCHHX pPHUHKOM, i3
3aCTOCYBaHHSIM KOpPEJALii 200 iHIIHMX 3aC00iB.
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YYaCHUKHU PUHKY
(market
participants)

HalicnpuATIuBI-
il pUHOK

(most advantageous
market)

PH3HK
HCBUKOHAHHSA (IlOIl-
performance risk)

BigkpuTi BXiaHi
JaHi
(observable inputs)

3BHYAiiHA onepanis
(orderly
transaction)

OCHOBHMIi PHHOK
(principal market)

MC®3 13

IMokymui Ta nmpoxaBLi HA OCHOBHOMY (200 HAMCHPHUATIUBILIOMY)PHHKY
JUISL aKTHBA YU 3000B’s13aHHS, SIKI MAtOTh YCI TaKi XapaKTePUCTHKHU:

a)

0)

B)

BoHu € He3aneXHMMHM OJMH BiJl OJHOro, TOOTO BOHHM HE €
OB’ SI3aHUMH CTOPOHaMH, siK Bu3zHaueHo B MCBO 24, xoua uiHa B
omepalii 31 HOB’S3aHOK CTOPOHOK MOKE OyTH BHKOPUCTaHA SIK
BXiJIHE JIaHE /Ul OL[HKM CIIPaBEIIMBOI BapTOCTi, SKLIO CYO'€KT
TOCIIOJIAPIOBAHHS Ma€ JI0Ka3 TOro, 10 Oepalis Oyna 3xaificHeHa 3a
PUHKOBHMHU YMOBaMH;

Bouu € o0i3HaHMMH, MalTh [OCTATHE PO3YMIHHS aKTHBa abo
3000B’s13aHHs Ta Omepallii Ha MmiacTaBi yciei HasBHOI iHpopMallii, B
ToMy uHcai iH(popMmarii, ska Moxe OyTH OTpHMaHa B XOji
KOMIUICKCHOI TIEPEBIPKH, sSIKa € 3BUYaiHOIO Ta 3BUYHOIO;

Bouu MOXyTh 31IHCHUTH OIEPAIli0 3 aKTUBOM YH 3000B’sI3aHHSM;

r) Bouu nparHyTh 3AiHCHUTH OTEPALlit0 3 AKTHBOM a00 30008’ I3aHHSIM,

TOOTO BOHM MalOTh MOTHBAILIiO, aJic BOHU HE BUMYIIICHI 1 iX HIII[O HE
MIPUMYILYE 1€ 3pOOHTH.

Punok, sikuii MakcHUMi3ye cymy, sika Oyna O OTpUMaHa 3a MPOAAX
aKTHBa, ab0 MiHIMI3ye cymy, ska Oyna O crulaueHa 3a mepegady
3000B’s13aHHsI, MICAs BpaxyBaHHsS BCIX BUTpPAaT Ha OIeEpaliio Ta
TPaHCHOPTHUX BUTPAT.

Pusuk Toro, 110 cy0'eKT rocroiaproBaHHs He BUKOHAE 30008’ sI3aHHSL.
Pu3uk HEBUKOHAHHS BKIIOYAE, 30KPEMa, BIACHUH KPEIUTHUN PU3UK
cy0'eKTa roCTOIapIOBaHHS.

Bxinni gani, chopmoBaHi 3a OMOMOTOI0 PUHKOBUX JaHUX, TAKUAX K
JIOCTYITHA JJISI IMUPOKOTO 3arany iHdopmaitis mpo (GakTiyHi moii abo
oriepariii, a TAKOX Ta, 110 BiI0Opaxae MPUITYIIICHHS, SIKI BUKOPUCTAIH
0 yYaCHUKH PHHKY, BCTAHOBJIFOIOYH IIiIHY aKTHBA YU 3000B’I3aHHS.

Ormepaisi, sika mnependavae BiJKPUTE IPOIOHYBAHHS Ha PHHKY
HPOTATOM Hepiofy N0 JaTH OLIHKU JUIsl 3IHCHEHHS MapKeTHHIOBOI
IUSUTBHOCTI, SIKa € 3BMYaiHOI0 Ta 3BHYHOIO JUIS OMEpalliil 3 TaKUMH
aKkTHBaMH a00 3000B’sI3aHHAMY; LIe HE BUMYIICHa oreparlist (To0To,
He [IPUMYCOBA JIKBIJALls YU MPOJAX y CKPYTHIH cuTyarii).

PuHOK 3 HaOLIBIINM OOCATOM Ta PiBHEM aKTHBHOCTI JJIS JIaHOTO
aKTHBY 41 3000B’ sI3aHHSI.
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npemisi 3a pu3nK
(risk premium)

BUTPATH HA
onepaio
(transaction costs)

TPaHCHOPTHI
BUTPaATH
(transport costs)

OIMHHULS 00JIiKY
(unit of account)

3aKkpuTi BXiaHi 1auni

(unobservable
inputs)
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Kommencanisi, siKy NOpardHyTh OTPHUMATH HECXWIbHI [0 PH3HKY
YYaCHHKU PUHKY 3a T€, IO BOHH OepyTh Ha ceOe HEBU3HAUCHICTB,
BJIACTUBY T'POLIOBHM IOTOKaM aKTUBA 4d 3000B’s13aHHs. [HIIA Ha3Ba
— “KOpUTYBaHHs Ha PU3UK .

Burpatn Ha DNpojax axkTHBa YM Iepenady 3000B’S3aHHSA Ha
OCHOBHOMY (4M HaiCIPUSTIMBINIOMY) PUHKY JJI1 JAHOTO aKTUBA YU
3000B’s13aHHS, SKi IIPAMO BIHOCATBHCS NO BHOYTITS akTHBa ado
nepenavi 30008’ I3aHHS Ta BiIIIOBINAIOTH 00OM TaKHM KPHTEPisiM:

a) BOHHM € MPSMHM HACJIJIKOM OIepamii Ta € CYTTEBUMH I TaKoi
orneparii;

0) BoHM He Oynu O mMOHECEeHI Cy0'€KTOM TOCIOJapIOBaHHS, SKOU
pillleHHs MpojaTH akTB abo mnepenaTH 3000B’s3aHHA He Oyio
npuiiHsTe (moaidHo 10 BUTPAT HA NMPOJAX, sK BU3HaueHo B MCD3

5).

Butpary, sixi Oynu 6 moHeceHi [ TPaHCIIOPTYBaHHS aKTHBA 3 Horo
HUHIOIHBOTO MiCIsl 3HaXO/DKEHHsS 10 Horo ocHoBHOro (abo
HANCIPUATIMBIIIIOr0) PUHKY.

PiBenb, Ha sKoMy akTuB abo 3000B’s3aHHS arperyerbcs abo
nesarperyerbes B MC®3 nist 1iinieit BU3HaHHSI.

BxigHi maHi, A1 SKUX PUHKOBHX JaHMX HEMae Ta sKi (HOPMYIOTh,
KOPHUCTYIOUYHChH HAMKPAII[OI0 HASBHOIO 1H(POPMAIIE MPO MPHUITYIICHHS,
SIKHMH CKOPHCTAITNCS O YYaCHHUKU PHUHKY, BCTAHOBJIOIOUH I[iHY aKTHBa
4K 3000B’s13aHHS
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Honaroxk b
KepiBHuUTBO i3 3acTOCYBaHHS

Leti dodamox € Hegid emnolo uacmunor yvoeo MC®D3. B Hvomy onucauo
sacmocysanna nynkmis 1-99, i 6in mac maxy camy cuny, wjo U iHWi YacmuHu ybo2o

MCD3.

b1

CyDKeHHs], 0 3aCTOCOBYIOTHCS B Pi3HUX CHUTYaIlisIX OLIHIOBAHHS, MOXYTh
Oytn pi3HUMH. Y IIbOMY JOJATKy OIIMCAHO CYKEHHS, SIKi MOXYTb
3aCTOCOBYBATHUCS, KOJIM CYO'€KT TOCIONAPIOBAHHS OIIHIOE CIIPABEMJIHBY
BapTICTh Y Pi3HUX CUTYAMLisAX OL[IHIOBAHHS.

Iinxix oiHKYM cipaBeNINBOI BAPTOCTi

b2

Mera OLIHKM CIpaBeUIMBOI BapTOCTI — BH3HAYHTH IliHY, 3a SKOIO
BinOyBanmacs O 3BHYaiiHa oOmepalis MpoJaXy akThBa abo mepeaadi
3000B’s3aHHS MK YYaCHHKaMH PHHKY Ha JaTy OLIHIOBAHHS 32 HHUHIIIHIX
puHKOBUX yMoB. OIiHKAa CHpaBeAMBOI BapTOCTI BHMarae, mob cy0'ekT
TOCTIIOAAPIOBAHHS BU3HAYUB yCe MEpEeNideHe Aali:

a) KOHKPETHHUI aKTUB a00 3000B’s3aHHS, SKE € MPEJAMETOM OIIHKU (10
BIJITIOBiTa€ 10T0 OMHUII OOJIKY);

6) a1 He(iHAHCOBOTO aKTHBY — IIJICTaBy OIIHIOBAHHS, SKa BiMOBiIae
ominii (0 BiAMOBiZa€ WOro HAWBHMIAHINIOMY Ta HaWKpamoMmy
BUKOPHUCTAHHIO);

B) OCHOBHUI (200 HAWCTIPUATIUBIIINIA) PHHOK JUIA aKTUBY YW 3000B’s3aHHS;

r) MeTo (METOAM) OLIHKK BapTOCTi, KM TOTUTHCS IS i€l OIHKH, 3
OTJISIy Ha HasBHICTH JaHUX, HA OCHOBI AKHX OyIyTh chopMOBaHi BXimHi
JaHi, SIKi TPENCTABISIOTH NPUITYIIEHHS, SKi O BHKOPHCTATN YYaCHHKU
PUHKY, BU3HA4YarO4YH I[iHy aKkTHBa YW 3000B’s3aHHA, Ta PIBEHb iepapXii
CIpaBeIIMBOI BapTOCTI, IO SIKOTO HAJNEXATh IIi BXiJHI JIaHi.

IMincTaBm /15 OUiHIOBAHHSA He(iHAHCOBHX AKTHBIB (MyHKTH 31-33)

B3

[Ipu oriHIOBaHHI chpaBeyIMBOl BapTocTi He(hiHAHCOBOTO aKTHBY, IO
BUKOPUCTOBYETBCSI Yy TO€AHAHHI 3 IHIIMMH aKTHBaMH sIK TIpymna (sK
BCTAaHOBIICHU# 200 iHIIUM YHHOM MPUCTOCOBAHUIA JUIS BHKOPHCTaHHS), abo y
MOEHAHHI 3 1HIIMMHU aKTUBAMH Ta 3000B’sI3aHHAM (HarpHKiaj, Oi3Hec),BILUTHB
MiICTaBH JUTA OL[IHFOBaHHS 3aJISKUTH Bif 00cTaBuH. Hampukimam:

a)  COpaBeIIMBa BapTICTh aKTUBY MOXKe OyTH OJHAKOBOIO, HE3aJEKHO Bif
TOrO, YW BUKOPHUCTOBYETHCS aKTHB IHIMBIAyalbHO, Y Yy MOETHAHHI 3
IHIIMMH aKTHBAMHU YH 3 IHITHMH aKTHBaMH Ta 3000B’s3aHHIMH. Lle Moxke
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OyTH y BUNIAJIKY, SKIIO aKTUB — Oi3Hec, (PYHKIIOHYBAaHHA SKOTO Y4aCHUKU
PHMHKY NPOJOBXKYBATUMYTb. Y TaKOMY BHIAJKY OIEpalLis BKIIOYAaTHME
OLIHIOBaHHS Oi3HECY IMOBHICTIO. BHKOpHUCTaHHS aKTHBIB SIK TPymH y
(yHKIIOHYI09OMY Oi3Heci IMOpOKYBATHME CHHETPIIO, SIKOIO yYacCHHKU
PHHKY 3MOXYTb CKOpHCTAaTHCS (TOOTO, CHHEpris yJacHHKIB PHHKY, sKa,
OT)Ke, Ma€ BIUIMBAaTH Ha CIIPaBEUIMBY BapTICTh aKTHBA HE3AICIKHO BiX
TOTO, Y1 BHKOPHCTOBYETHCS BiH IHIMBIyalIbHO, UH y TO€THAHHI 3 IHIIIMH
aKTUBaMH a00 3 IHITMMH aKTHBaMH Ta 3000B’I3aHHSIMHN );

0) BHUKOPHUCTAHHS aKTHBY y NO€JHAHHI 3 IHIIUMM aKTHBaMH a00 3 IHIIMMH
aKTHBaMH Ta 3000B’S3aHHAMH MOXe OyTH BKJIIOYEHE B OLIHKY
CIIpaBEeAJMBOI BAapTOCTI LUIAXOM KOPHUIYBaHb BapTOCTI AaKTHUBY, ILIO
BUKOPHCTOBYETHCS iHIMBIAYyalbHO. Lle Moxke OyTH y BUIIAZIKY, SIKIIO aKTHB
— e MalluHa, 1 OLIHKa CIpPaBEeJIMBOI BapTOCTI BHU3HAYAETHCA 3
BUKOPHUCTaHHSM BIIKPUTOI LIHK Ha MOIOHY MaIIMHy (He BCTAaHOBJIEHY a00
HE TPHCTOCOBAaHY IHIIMM YMHOM JUII BHKOPHCTAHHS), CKOPHUIOBAaHOI 3
ypaxyBaHHSIM TPAaHCIIOPTHUX BUTPAT Ta BUTPAT Ha BCTAHOBJICHHS, TaK 1[0
OLlIHKA CIpaBeIIMBOi BapTOCTi BimoOpakac HUHIMIHIA cTaH Ta Micue
po3TanryBaHHS ~MAIUIMHM (BCTAaHOBJEHOI a00 IPHCTOCOBAHOI IS
BUKOPHUCTAHHSA);

B)  BHUKOPHUCTaHHS aKTHBY y TO€JHAHHI 3 IHIIUMH aKTHBaMH a00 3 IHIIMMH
aKTHBaMH Ta 3000B’SI3aHHAMH MOXe OyTH BKJIIOYEHE B OLIHKY
CHpaBeIMBOi BApTOCTI Yepe3 NPHITYIICHHS, IKi O BUKOPUCTAIH YYaCHUKH
PMHKY IS OL[HKH CIIPaBEIJIMBOI BapTOCTI aKTH akTHBY Ba. Hampukian,
SKIIO aKTUB — 3allaCH He3aBEepIICHOi MPOIYKIli, SKa € YHIKaIbHOMK, 1
YYaCHUKM PUHKY [EpPETBOPATh 3amacH y TOTOBY MNpPOIYKIII, TO
CIpaBeAJIMBa BapTiCTh 3aMaciB MPHIIYCKATUME, [0 YYaCHHKH PHHKY
npundanm abo mpuadarTh OyAb- sSIKe CIeliani3oBaHe YCTaTKyBaHHS,
HEOOXIi/IHE IS TOTO, 00 MEPETBOPHTH 3aIacH Y TOTOBY MPOIYKIIitO;

I) BHKOPUCTAaHHS aKTHBY y MO€IHAHHI 3 IHIIUMH aKTHBaMH YW 3 iHIIUMH
aKTHBaMH Ta 3000B’sS3aHHSAMH MOXKE OYTH BKIIOYEHE B METOJ OILIHKH
BapTOCTi, [0 BUKOPHCTOBYETHCS LIS OLIHKH CIIPaBEAJIMBOI BapTOCTI aK
akTuBy THBa. Lle Moxe OyTH Yy BHNAJKy BHKOPHCTAHHS METOLY
HA/UTAIIKOBUX JIOXOJIB MPOTSATOM JEKiNBKOX TEPioOAiB I  OI[HKH
CIpaBe/UIMBOI BapTOCTI HEMATEePiaTbHOTO aKTUBY, OCKUIBKH TaKHH METOJ
OLIIHKH BapTOCTi BPaXOBY€E OKPEMO BHECOK Oy/Ib-sIKMX 10JaTKOBUX aKTHBIB
Ta MOB’A3aHNX 3 HUMH 3000B’A3aHb y TPy, y SAKill TaKuil HEMaTepialbHUIA
aKTHUB Oy/ie BUKOPHCTOBYBATHCS;

1) y Oinmbln OOMeXEHHMX CHTyalisfiX, KO CYO'€eKT TOCIOAAPIOBAHHS
BUKOPHUCTOBYE aKTHB y TPYIi aKTHBIB, CY0'€KT IOCHOJApIOBaHHS MOXE
OLIIHUTH aKTHB 33 CyMOIO, HaOIMKEHOIO 10 HOro crpaBeaInBoOi BapTOCTi,
BITHOCSIYH CIIpaBEe/UIMBY BapTiCTh IPYNHU aKTHBIB HA OKPEMi aKTHBH TPYIIH.
Ile moxe OyTH y BHNAIKy, SKIIO OLIHKA BKIIOYAE HEPYXOMICThb, a
CHpaBeUIMBY BaPTIiCTh YAOCKOHAJICHOI BIACHOCTI (TOOTO TPYIH aKTHBIB)
BIIHOCATh Ha aKTWUBM, W0 € ii KOMIIOHEHTaMH (Taki $K 3eMis Ta
TOJIITILICHHS).
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CnpaBegnvBa BapTiCTb Npy NepBiCHOMY BM3HaHHI (MyHKTK 57— 60)

b4 BusHavatoun, 4 JOpiBHIOE CIIPaBeAJIMBa BapTiCTh MPU MEPBICHOMY BH3HAHHI
miHi omepauii, cy0'eKT TocmomaploBaHHA Mae OpaTH 1O yBaru YWHHUKH,
XapakTepHi AJs Li€l omepalii Ta Ui akTUBY 4M 3000B’s13aHHs. Hanpuknan, nina
omneparii Moxe He NPEICTABIATH CIPABEJIMBY BAapTiCTh aKTH aKTHBY Ba 4M
3000B’13aHHS IPU IEPBICHOMY BU3HAHHI, SIKIIO € OYAb- sIKa 3 TAKUM YMOB:

a) me omepamis MDK IOB’S3aHHMH CTOPOHAMHM, XOua IliHa B omeparmii 3i
MOB’S3aHOI0 CTOPOHOI0 MO)Ke OyTH BHKOPHCTaHa SIK BXiIHE IaHe Ui
OLIHKU CIPaBEIJIMBOI BapTOCTi, AKIIO CYO'€KT TOCIOJapIOBaHHA Mae
CBiTYEHHS TOTO, IO OTeparlis Oyna 37iliCHeHa Ha pUHKOBUX YMOBAX;

0) omepaniss BiAOyBa€Tbcs il THUCKOM, a00 MpPOJABEIb BUMYIICHUIMA
NpUAHATH LiHy B omepanii. Hanpuknan, ne Moxe OyTH y BHIAAKY, KOJIU
MpoJaBenp 3a3Ha€ (piHAHCOBUX TPYIHOILIIB;

B) oauMHUIS OOJIKy, TpEACTaBlICHA I[IHOK OIepailii, BiIPi3HAETBCA Bia
OomuMHMLI OONIKy 11 akTuBy abo 3000B'A3aHHS, OIIIHEHOTO 32
CIpaBeUIMBOI0 BapTicTio. Hampukiaz, e Moxke OyTH y BHIAIKY, SKIIO
akTHB 200 3000B'sI3aHHS, OLIHEHE 32 CHPABEIUIMBOIO BAPTICTIO, €OTHUM 3
eJIEMEHTIB B orepanii (Hanmpukiang, B 00’eqHaHHI Oi3HeCy), omeparis
BKJIFOUA€E HE3asBJICHI IIpaBa Ta MiJIbrH, SKi OI[IHFOKOTHCS OKPEMO BiIMOBITHO
1o inmoro MC®3, abo 11iHa onepailii BKII0Yae BUTPATH Ha OTICPAIlilo;

r) PpHUHOK, Ha SKOMY BiZOyBa€ThbCs OIepallisi, BiIpi3HAETHCS BiJl OCHOBHOTO
PUHKY (YU HAWCHPHUATIMBINIOTO PUHKY). Hampukian, Taki puHKH MOXYTb
BIZIPI3HATHCSA, SKIIO CY0'€KT TrOCHOAAPIOBAHHS € TUIICPOM, SIKUIT 3/11HCHIOE
omepamii 3 KII€EHTaMH Ha poO3IpiOHOMY pHHKY, a OCHOBHUH (4H
HaWCTIPUATIMBIIINI) PUHOK JUTS ONepallii BUXOLy — JUIEPChKUI PUHOK, Ha
SIKOMY HPALIOIOTh 1HIII JHJIEPH.
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MeToau OWiHKM BapTOCTi (MyHKTH 61-66)

b5

b6

b7

B8

b9

32

PunkoBuii miaxin

PuHKoBHH MiAXiJ BUKOPUCTOBYE I[IHM Ta IHITYy AOpevHy iH(opMalio, 1o
TeHEepYEThCS ONEpallisiIMA PHUHKY 3 IIEHTHYHMMH abo 3icTaBHHMH (TOOTO
MoIIOHUMHM) aKTHBAMH, 3000B'13aHHIMHU a00 TPYIIOI0 AKTUBIB Ta 3000B'A3aHB,
TaKoIo K Oi3Hec.

Hanmpukian, MeToaW OIIHKH BapTOCTi, MO BiJIIOBIIalOTH PHHKOBOMY
MiAX0/Y, 9aCTO BUKOPHCTOBYIOTh PUHKOBI TOKa3HUKH, BUBEICHI Ha MiJCTaBi
CYKYIHOCTi 3iCTABHMX NOKa3HUKiB. [IOKa3HWKH MOXYThb HaJeXaTH [0
Jiana3oHiB, sKi CKIaJAOTHCS 3 PI3HUX MOKA3HUKIB AJSI KOXKHOTO 3iCTaBHOTO
MOKa3HWKa. BuOip BIINOBIZHOTO TMOKa3sHWKAa Yy [iama3oHi moTpedye
CYIKCHHS, BpaXyBaHHs KiJIbKICHUX Ta SKICHUX YHHHUKIB, XapaKTEePHHUX IJIs
OLIIHKH.

Metoan OWIHKKA BapTOCTi, IO BIAMNOBIAAIOTH PHHKOBOMY MiIXOAY,
BKJIIOYAIOTh MAaTpUYHE LHOYTBOPEHHS. MaTpuyHe WiHOYTBOPEHHS — Iie
MaTeMaTHYHUH METOJ, SIKHi BUKOPHUCTOBYETHCS B OCHOBHOMY JUISl OLIHKH
JEsKUX THITIB (PiHAHCOBHUX iIHCTPYMEHTIB, TAKUX SIK OOPTOBi IHHI ManepH, He
CIMPAIOYMCh BUKJIIOYHO Ha IiHK KOTHPYBaHHS Ha KOHKPETHI I[IHHI Iarepu, a
paanie COUpaYWch Ha B3aEMO3B’SI30K I[IHHUX TanepiB 3 iHIIUMHA
KOHTPOJIbHUMH LIIHHUMH TATlepaMH, 10 KOTUPYIOTHCSI.

BurtpaTHuii migxin

BurpatHuii migxix BimoOpaxkae cymy, ska ToTpiOHa Oyma 6 3apa3, mo0
3aMiHHTH €KCIUTyaTaliiHy TOTY)XHICTh akKTHBY (SKy YacTO Ha3WBAIOTh
MIOTOYHOIO BapTICTIO 3aMillICHH).

3 morJisiLy MpoJaBIs — y4acHUKA PUHKY, OCHOBOIO IIiHH, sika Oyi1a 6 oTpuMaHa
3a aKTUB, € BapTICTh Ul MOKYNLS — YYaCHUKAa PHUHKY NpuaOaHHS abo
CIOpPY/KEHHs aKTHBY -3aMiHHHMKAa 3iCTaBHOI KOPHCHOCTi, CKOpHIOBaHa 3
ypaxyBaHHAM cTapiHHsA. lle TOMy, IO MOKyneumb — Y4YacHHK PHHKY He
IUJIATUTHME 3a aKTUB Oinbllle, HDK cyMma, 3a SKy BiH MOXE 3aMiHHTH
eKCIITyaTalliifHy TOTYXKHICTb Takoro akTuBy. CTapiHHI OXOILIIOE
moripuIeHHs (i3UYIHOTO cTaHy, (QyHKIiIOHANTBHE (TEXHOJIOTIUHE) CTapiHHS Ta
E€KOHOMIYHE (30BHIIIHE) CTAPIHHA 1 € NIMPIINM, HXK aMOPTH3ALIIS IS IIiTeH
(iHaHCOBOT 3BITHOCTI (BiIHECEHHS 1CTOPHYHOI COOIBAPTOCTI) UM LIS LiJIeH
OMOJAaTKyBaHHs (3 BUKOPHCTaHHSIM BH3HAUCHHX CTPOKIB eKcIutyarauii). B
6araThoX BUIA/IKaX METO]] IOTOYHOT BapTOCTI 3aMill[eHHSI BUKOPHUCTOBYETHCS
JUIA  OI[IHKM  CIPaBEeUIMBOI  BapTOCTI MaTepiaibHUX  AKTHBIB, IO
BUKOPHCTOBYIOTHCS y MO€IHAHHI 3 IHIIMMH aKTHBaMH YH 3 IHIINMH aKTUBAMH
Ta 3000B'I3aHHSAMH.
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Joxignmii miaxin

JoximHuit maxix mepeTBopioe MaHOyTHI CyMH (HAIpHKIa, T'POIIOBI MOTOKH
a0o JOXOIM Ta BUTPATH) B OJHY IIOTOYHY (TOOTO IMCKOHTOBaHY) BEIHMUYHHY.
SIKIIO BUKOPUCTOBYETHCS AOXIAHUH MigXid, TO OLIHKA CIIPAaBEIMBOI BapTOCTI
BifjoOpaka€ HMHIIIHI PHHKOBI OYIKyBaHHS CTOCOBHO TaKHX MaHOyTHIX
BEJIMYHH.

e, Hanmpuka, Taki METOIU OI[IHKH BAPTOCTI:
a)  MeTOAW Ha OCHOBI TelepimHboi BapTocTi (quB. myHKTH 512-530);

0) Mozeni IIHOYTBOpEHHS oOmuioHy, Taki sk ®opmymna bneka-llloymza-
Meprona abo OiHOMianbHa MOAENb (TOOTO PEIIITKOBA MOJEINB), SIKi
BKJIIOYAIOTh METOIH TETEepillHROI BapTOCTi Ta BiIOOPaXalOTh SK YaCOBY
BapTICTh, TaK i BHYTPIIIHIO BapTiCTh OMIIIOHY; Ta

B) METOJ HA/UTMIIKOBUX JIOXOJIB TMPOTATOM JCKITBKOX TMEPioMiB, SKUM
BUKOPUCTOBYETHCSI I OI[IHKH  CIPAaBEJIUBOI  BApTOCTI  JCSKUX
HeMaTepialbHUX aKTHBIB.

MeTtoau Ha OCHOBI TenepilIHLOI BAPTOCTI

YV mynkrax b13-b30 ommcaHo BHKOpPHCTaHHS METOAIB Ha OCHOBI
TENepilIHBOT BApTOCTI VIS OLIHKH CIIPaBEJIMBOI BApTOCTI. Y BKa3aHHUX IyHKTaxX
yBary NPHIICHO METOIWII KOPHUTYBAaHHS CTaBKH JUCKOHTY Ta METOJMII
OUIKY8AHUX 2pOUOsUX nomoxkie (04iKyBaHOI TEeTepilIHbOI BapTOCTi). 3a3HaueH1
ITyHKTH HE MICTSATH aHi IPUNHCY BUKOPHCTOBYBATH NEBHUI KOHKPETHHH METO]
Ha OCHOBI TETEPIIIHBOI BapTOCTi, aHi OOMEXEHHS III0JI0 BAKOPUCTAHHS METOIB
Ha OCHOBI TeNepilIHbOi BapTOCTi IS OLIHKH CIPaBEMIMBOI BapTOCTi 10
00rOBOPIOBAHMX METOMIB. MeTON Ha OCHOBI TEMEpilliHBOi BapPTOCTI, IO
BUKOPUCTOBYETHCS JUTS OL[IHKU CIIPaBEIUINBOI BAPTOCTI, 3aJIe)KaTHMe Bifl (haKTiB
Ta OOCTaBHH, XapaKTePHUX Uil AKTUBY YHM 3000B'I3aHHS, IO OLIHIOETHCS
(HanmpuKITaJ, 91 MOKHA CTIOCTEpIraTH [iHHU Ha 3iCTaBHI akTHBH a00 3000B's13aHHS
Ha PUHKY) Ta HASBHOCTI JIOCTaTHIX JaHUX.

KoMnoHeHTH OliHKM TenepiliHbOi BapTOCTIi

TenepimHs BapTicTh (TOOTO 3aCTOCYBaHHS JOXIMHOTO MIAXOMy) — I
MeXaHi3M, 110 BUKOPHCTOBYETHCS ISl TOTO, I00 OB’ I3aTH MaifOyTHI BETUINHI
(HanmpuKITaj, TPOUIOBI MOTOKM a00 3HAYEHHS) 3 TENEPIITHBOI BEIHMYMHOKO 32
JIOTIOMOTOI0 CTaBKH AMCKOHTY. OIiHKa CIIpaBeUIMBOI BapTOCTI aKTHBY abo
3000B's13aHHs 32 METOZIOM Ha OCHOBI TENEPILIHBOI BapTOCTI BpPaXOBYe€ BCi BKa3aHi
JaJTi eIEMEeHTH 3 TIOTJISAY YYaCHUKIB PUHKY Ha JaTy OL[HKU:
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a)  OIIHKY MaiOyTHIX I'POIIOBHX HOTOKIB JUISl aKTHBY YW 3000B'SI3aHHS, 110
OIIHIOETHCS;

0) OUYIKYBaHHS CTOCOBHO MOXIIMBHX BIIXWICHb BEIMYMHH a00 dgacy
TPOLIOBHX IMOTOKIB, IO MPEICTABISIIOTh HEBU3HAYCHICTh, BIACTHUBY LIUM
TPOIIIOBUM ITOTOKaM;

B)  4YacoBy BapTICTh TIpoOIIeH, MPeNCTaBIeHy CTaBKOIO 3a Oe3pM3MKOBHMH
MOHETapHAMH aKTHUBAaMH, JaTH TEpPMIHIB IoramieHHs abo TPHUBAIICTh
SKAX 30iraeTbcst 3 MepiofmoM, SKUH OXOIUIGHHMH IIMMH TPOIIOBHMH
MOTOKaMH, 1 SIKi HEe CTAHOBIIATH aHI HEBM3HAYECHOCTI 4acy, aHi PHU3UKY
nedonty yrpumyBada (ToOTO 6e3pH3HKOBa CTaBKa BiZICOTKA);

r)  LiHy 3a OPUAHATTSA HEBH3HAYEHOCTI, BJIACTHBOI LIUM IPOIIOBHM IIOTOKaM
(ToOTO mIpeMist 3a pU3UK);

r) 1HIII YUHHUKH, SKi YIaCHUKH PHHKY B3sUIH O 10 YBaru 3a JaHUX 0OCTaBHH;

n) Juis 3000B'I3aHHA — PH3UK HCBUKOHAHHS, IMOB’SI3aHUH 3 TaKuUM
3000B's13aHHSAM, BKJIIOYAIOYM BJIACHHHA KpPEAWTHHH pPH3HK Cy0'ekTa
rocnojiaproBanHs (ToOTO cy0’ekTa, SKUil MPUHHAB Ha ceOe 3000B'I3aHHS).

3acanvui npunyunu

b14 Meroau Ha OCHOBI TelepilIHBOI BAapTOCTI BiAPI3HSAIOTBECS THM, SIK BOHH
OXOIUTIOIOTH eJIeMeHTH, BKa3aHi y nmyHkti b13. [Ipote npu 3actocyBaHHi Oynb-
SIKOTO METOJy Ha OCHOBI TENepillHBOi BapTOCTi, IO BUKOPHCTOBYETHCS IJIS
OIIIHKM CIIPaBEUTNBOi BapTOCTi, KEPYIOThCS BUKIAICHUMH Jali 3araJbHUMHU
MPUHIUTIAMH:

a)  TpOIIOBi MOTOKHU Ta CTABKU JUCKOHTY MAIOTh BiIOOpaXaTH MPUMYIICHHS,
SKi BHKOPUCTATM O YYaCHHKHA DPHWHKY, BHU3HAYAIOUU I[iHY aKTUBY YH
3000B'SI3aHHS;

0) TPOWIOBI IOTOKH Ta CTAaBKA JHUCKOHTY MalOTh BPaxOBYBaTH JIHIIE
YUHHUKH, SKi CTOCYIOTHCS aKTHBY YH 3000B'SI3aHHS, 1110 OI[IHIOETHCS;

B) o0 yHUKHYTH TOJBIHHOTO ypaxyBaHHs a00 HEBiOOpaKeHHS
BIUIUBIB YMHHHKIB PH3UKY, CTaBKM AMCKOHTY IOBHHHI BiloOpaxarTu
MPUMYIIECHHS, 10 BiAMOBIIAIOTh MPUIYIIECHHSM, SKi BIACTHBI TPOIIOBHM
notokam. Hampukiaz, cTaBka AUCKOHTY, sIKa BiZjoOpaXkae HEBU3HAYCHICTh
OUiKyBaHb CTOCOBHO MaiiOyTHIX 1e(ONTiB, €I0PEUHOIO IIPH BUKOPUCTAHHI
KOHTPaKTHHX TPOIIOBHX ITOTOKIB 32 KPeJUTOM (TOOTO METO/] KOPHI'YBaHHS
CTaBKU AUCKOHTY). Ty 3k caMy CTaBKy HE CIiJ 3aCTOCOBYBAaTH IpH
BHKOPHUCTAaHHI 04iKyBaHHX (TOOTO 3Ba)KEHHX Ha BEJIMYMHHM HMOBIPHOCTI)
IPOIIOBUX MOTOKIB (TOOTO METOA O4YiKyBaHOI TerepilHboi BapTOCTi),
OCKIJIbKM O4iKyBaHi I'POLIOBI MOTOKM BXKE BiOOPaXaroTh IPHITYIICHHS
PO HEeBH3HAYCHICTh MalOyTHIX Ae(ONTIB, HATOMICTb CJIiJ] CKOPUCTATUCS
CTaBKOIO JMCKOHTY, sKa Bi/IOBIZa€ PU3MKY, BIACTHBOMY OYiKyBaHUM
TPOIIOBHM IIOTOKAM;

34 © IFRS Foundation



B15

b16

b17

MC®3 13

I)  IPUIYLIEHHS CTOCOBHO T'POIIOBHX MOTOKIB Ta CTABOK JUCKOHTY MalOTh
OyTH BHYTpIIIHBO Y3rOMKeHMMH. Hampukman, HOMiHaNIbHI T'POILOBi
MOTOKH, Ki BKJIIOYAIOTh BIUIUB 1HQUIALIT, CITiA TUCKOHTYBAaTH3a CTABKOIO,
sKa BKIIo4ae BIUMB iHGoil. HomiHansHa Ge3pH3nKoBa cTaBKa BiJICOTKA
BKJIIOYA€ BIUIMB iHQUIAMiI. PeanbHI IpoIIOBI NMOTOKHM, SIKi BHKJIIOYAIOTH
BIUTUB 1HQISAIIT, CIi JUCKOHTYBATH 32 CTaBKOIO, SKa BHKIFOYAE BILIHB
iH¢usnii. [ToniGHO 10 1IBOTO, TPOMIOBI TOTOKH MICIS OMOJATKYBaHHS CIIiJT
JMCKOHTYBATH 3a JOIOMOIOI0 CTaBKM JMCKOHTY IICJIS ONOAATKYBaHHS.
I'pomIoBi MOTOKM /10 ONOJATKYBAHHS CIIiJ| IMCKOHTYBATH 3a CTaBKOIO, SKa
BIJINIOBi/1a€ TAaKMM I'POLIOBUM ITOTOKAM;

I)  CTaBKH BIJICOTKAa MalOTh BIAMOBIAaTH OCHOBHHM EKOHOMIYHMM YHHHHKAM
BAJIIOTH, Y SIKIH TPOIIOBI MOTOKU JJEHOMIHOBAHi.

Pusux ma nesusnauenicmo

OWiHKy CHpaBeUTMBOI  BapTOCTI 32 METOJOM TEHEPilHBOI  BapTOCTI
CKJIAJIAf0Th 32 YMOB HEBU3HAYCHOCTI, OCKIIbKH BUKOPHCTAHI IPOIIOBI MOTOKH —
1I¢ MOTICPE/IHI OI[IHKH, a HE BiJoMi cyMHU. B 6araTbox BHMaaKax i BETUUHHA, 1 9ac
IpOIIOBUX MTOTOKIB HeBU3HAUEHI. HaBiTh 3a3HaueHi y KOHTPAKTi pikCoBaHi cymu,
Taki K IJIaTeXi 32 MO3UKOI0, € HEBU3HAUCHHUMH, SKIIO € PUBUK NEONTY.

VY4acHUKH PUHKY 3arajioM IparHyTh OTPHMAaTH KOMIIEHcalilo (ToOTO mpeMiro
3a PU3HK) 32 IPUHHATTS HEBU3HAUEHOCTI, BIACTHBOI IPOLIOBUM OTOKaM aKTHBY
yn 3000B's13aHHs. OIiHKa CHpaBeIMBOI BapTOCTI Mae BKIIOYATH HPEMil0 3a
PU3HK, siKa BiJoOpaxkae cyMmy, SIKy YYaCHHUKH PUHKY BUMaraiy 0 sk KOMITEHCALio
3a HEBHM3HAYCHICThb, BJIACTHBY T'POIIOBUM IOTOKaM. [Hakile omiHka He Oyne
JIOCTOBIPDHO MPEICTABISTH CIPAaBEAJIMBY BapTiCTh. B JEIKMX BHIAAKax
BU3HAYEHHS BiAMOBITHOI peMii 3a pH3HK MOXKe OYTH OB’ sI3aHE 3 TPYIHOIIAMH.
[IpoTe piBeHH CKIATHOCTI caM MO co0i HE € TOCTaTHBOIO MPHYUHOIO IJIS TOTO,
100 BUKITIOYHUTH MPEMIIO 32 PU3UK.

Meroau TemepimHBOi  BapTOCTI  BIJPI3HAIOTBCS  THM, SKAM  YHHOM
3IIFICHIOETHCSI KOPUTYBaHHS Ha PU3MK, Ta THUIIOM I'POIIOBUX MOTOKIB, SIKi B HUX
BUKOPUCTOBYIOThCs. Hampukian:

a)  MeTOJ KOPHTYBaHHS CTaBKM JHCKOHTY (muB. myHKTH b18-B22)
BHKOPHCTOBYE CKOPHIOBAaHY 3 ypaxyBaHHSM PHU3HMKY CTaBKY THCKOHTYTa
KOHTPAKTHi, 00ILIsHI UM HAHIMOBIPHILli TPOLIOBI TOTOKH;

6) wMerox 1 meronmy ouikyBaHoi TemepiuiHbOi BapTOCTi (AuMB. MyHKT B25)
BHKOPHCTOBYE CKOPHMIOBaHI Ha BEIMYMHY PU3HKY TPOIIOBI MOTOKH Ta
6€3pHU3HKOBY CTaBKY;

B) METOA 2 METOAy OYiKyBaHOi TeNepillHbOi BapTOCTi (AuB. MyHKT B26)
BHKOPUCTOBYE OYiKyBaHI TPOLIOBI MOTOKH, SIKi HE € CKOPUTOBaHHMH 3
YpaxyBaHHSM DHU3MKY, Ta CTaBKy AMCKOHTY, CKOPUTOBaHY TaK, IO BOHA
BKJIIOYA€E MIPEMIiI0 32 PU3HK, SIKOT BUMAraloTh y4acHUKM PUHKY. Taka cTaBKa
BIPI3HAETbCSA BiJ] CTaBKM, SKy 3aCTOCOBYIOTH y METOJi KOPHI'YBaHHS
CTaBKHU JIUCKOHTY.
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Memoo kopuzyeanns cmasku OUCKOHMY

Mertoxa KOPUT'YBaHHS CTaBKH AUCKOHTY BUKOPHCTOBYE €IMHY CYKYIHICTh I'POIIOBUX
TIOTOKIB 3 Jiala30Hy MOXKIMBHUX OLIHOK BEINYUH — KOHTPAKTHHUX 9H OOIITHUX (SIK Y
BHUIaIKy 00iramii) abo HaiOUIBII IMOBIPHUX TPOIIOBUX HOTOKIB. B ycix Bumaakax
Taki TpONIOBI NOTOKM 3aJieXaTh BiJ HACTaHHS BH3HAYCHUX IIOXIM (HampuKian,
KOHTpakTHI a0o0 OOIIgHI TpOWIOBI HOTOKM Ui oOmiramii 3amexaTh BiX HOAil
“HeHactaHHs nedonty aebiropa”). CTaBKy AMCKOHTY, IO BUKOPHCTOBYETHCA y
METOJAHUI KOPUT'YBaHHS CTaBKU TUCKOHTY, OTPHUMYIOTh Ha MiJICTaBi BIAKPUTHX HOPM
MpuOYTKOBOCTI Ui 3iCTABHUX AaKTUBIB ab0 3000B'A3aHb, SKi NPONAIOTHCA Ta
KyIyIOTbCSL Ha PHHKY. BiAnoBinHO, KOHTpaKTHi, OOIISHI YM HAWOLIBII iMOBIpHI
IPOIIOBI TIOTOKH JIMICKOHTYIOTh 33 CTaBKOIO BIJICOTKA, SIKy MOJKHA CIIOCTEpIraTH Ha
pPHHKY, a00 sIKa € OLIHKOIO PUHKOBOI CTaBKH, JUISI TAKMX I'POIIOBHX MOTOKIB, IO
3aJIeXaTh BiJl IEBHUX YMOB (TOOTO 32 pUHKOBOIO HOPMOIO TPHUOYTKOBOCTI).

Mertoa KOpUTYBaHHSI CTaBKH JHUCKOHTY IOTpeOye aHaNi3y PUHKOBUX MaHHX IS
3iCTaBHHX aKTUBIB 200 3000B’513aHb. 3i1CTaBHICTh BU3HAYAKOTh, AaHAJI3YIOUH XapaKTep
TPOIIOBUX TMOTOKIB (HANpHKIAA, YA € TPOIIOBI IMOTOKH KOHTPAKTHUMH YH
HEKOHTPAaKTHUMHU Ta YM PearyBaTHUMyTh BOHU QHAIOTIYHO HA 3MIiHH €KOHOMIYHHX
YMOB), a TAaKOX 1HIIII YUHHUKU(HATPUKIAA, KpeAUTHA MTO3HIIis, 3acTaBa, TPUBAJICTb,
00MeKyBabHI TOJOKEHHS Ta JIKBIAHICTH). AOO K, SKIIO SKUICH OJWH 3iCTaBHUI
aKTHB 4YM3000B'I3aHHS HE BimoOpakae TOCTOBIPHO PHU3HK, BIACTHBUH I'DOIIOBUM
MIOTOKAaM aKTUBY Y 3000B'SI3aHHS, IO OI[IHIOETHCS, MOJJIMBO, CTABKY IHCKOHTY
MOJKHa OTPUMATH Ha IMiICTaBi JaHHUX JJIs KUTbKOX 3iCTABHUX aKTUBIB 200 3000B'13aHb
y TO€AHAHHI 3 OE3pPU3MKOBOIO KPHBOK JOXITHOCTI (TOOTO 3aCTOCOBYHOUH
"HAKOTTMYyBaJIbHUHN " TIXi[T).

{06 mpoinrocTpyBaTH HAKOMMYYBAIBHUIA MiAXIM, IPUIYCTAMO, 1[0 AKTHB A — I1¢
koHTpakTHe npaso oTpumath 800 OB! B oguH pik (TOOGTO YaCOBOi HEBM3HAYEHOCTI
HeMmae). Jis 3icTaBHMX aKTHBIB € C(OPMOBAHUH PUHOK, 1 iH(pOpMaLilo Mpo Taki
aKTHBH, B TOMY YHCI iHQOpMamito Mpo IiHK, MO’KHA OTPUMATH. 3 TaKUX 31CTAaBHUX
aKTHBIB

a) AxtuB b — ne xonrtpaktHe npaBo orpumatu 1200 OB B oxumH pik, i Horo
punkoBa mina 1083 OB. OTxe, B1acTHBa piuHa HOpMa MPHUOYTKOBOCTI (TOOTO
OJIHOpiYHa PHHKOBa HOpMa MpuOyTKOBOCTi) craHoBuTH 10,8 BigcoTka [(1200
OB/1083 OB) —1].

6) AxtuB B — me xoHTpakTHe mpaBo otpumaru 700 OB 3a nmBa poxw, i iforo
puHKOBa IiHa 566 OB. OTXe, BnacTHBa pidHa HOpMa NPUOYTKOBOCTI (TOOTO
JBOpiYHA PUHKOBAa HOpMa HPHOYTKOBOCTi) craHoButh 11,2 Bigcorka [(700
OB/566 OB)"0.5—-1].

B)  Bci Tpu akTHBHU € 3iCTaBHUMHU BiJJHOCHO PU3HUKY (TOOTO Iucnepcii MOXKIMBUX
BUILIAT Ta KPEIUTY).

36

B npomy MC®3 rpomioBi cymu IEHOMIHOBaHi y «0IUHHUIAX BamoTn» (OB)».
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Buxoasun 3 yacy miaTexiB 3a KOHTPAKTOM, SIKi MAlOTh OyTH OTpUMaHi 32 AKTUB
A, opiBHHO 3 yacoM a1 AKTuBY b Ta AkTHBY B (T006TO OTMH piK 11 AKTUBY
b i nBa poku mis AxtuBy B), Axtus b BBaxaeTbcs 6mmkuum 1o AxtuBy A. Ha
TIiICTaBi KOHTPAKTHOTO IUIATEXY, SIKUH Mae OyTH oTpuManuii 1yt AkTuBy A (800
OB), Ta 0JJHOPiYHOT PHHKOBOI CTaBKH, BUBeaeHOI 1t AktuBy b (10,8 BizcoTka),
CrpaBe/rBa BapTicTh AKTUBY A cranoButh 722 OB (800 OB/1,108). A6o x, 3a
BiZICyTHOCTI HasiBHOI pUHKOBOI iH(opMarii st AKTuBY b, ogHOPIYHY pHHKOBY
CTaBKy MOXXHa BHBECTH I AKTHUBY B, KOPHCTYIOUHCh HAKOIHYYBaJbHUM
MiAXoa0M. Y TakoMYy BUIAJKy JABOpidHA PHHKOBA CTABKa, BKa3zaHa A AKTHUBY
B (11,2 Bimcortka), Oyae CKOpHroBaHa A0 OJHOPIYHOI PHUHKOBOI CTaBKH 3
BUKOPUCTAHHAM CTPYKTYPH CTPOKIB aKTHUBIB Y O€3pU3UKOBIN KpUBiil JOXiAHOCTI.
11106 BM3HAYNTH, UM OJJHAKOBI ITpeMii 3a pU3UK IS OJJHOPIYHOTO Ta JBOPITHOTO
aKTHBIB, MOXYTh 3HaJ00UTHCS J0AaTKOBa iH(Mopmamis ¥ anami3. Skmo Oyme
BU3HAYEHO, IIO0 MpeMil 3a PHU3UK JUI1 OJHOPIYHHMX Ta JBOPIYHUX AKTHBIB HE
OJTHAaKOBi, TO ABOpIYHA PHHKOBA HOpMa NPUOYTKOBOCTI Oyzie CKOpUToBaHa Jaji
3 ypaxyBaHHSM IIbOTO BIUIMBY.

SIKIIO METOA KOPUTYBaHHS CTaBKH IHMCKOHTY 3aCTOCOBYETHCS J0 (DiKCOBaHHMX
HAJXO/KCHb YU IUIATE)XKIB, KOPUTYBAaHHSI 3 METOI BIIOOPaXCHHS PHU3UKY,
BJIACTHBOTO TPOIIOBUM IOTOKaM aKTUBY a00 3000B'SI3aHHS, IO OIIHIOETHCS,
BKJTFOUAETHCS Y CTaBKY JMCKOHTY. [HOJII U 3aCTOCYBaHHI METOIy KOPUTYBaHHS
CTaBKM JUCKOHTY JO TPOIIOBHX TIOTOKiB, SKi He € (hiKCOBAaHHUMHU
HAJXO/MKCHHSAMH 4YH IUIaTeKaMH, 00 JOCATTH 3iCTaBHOCTI 3 BIIKPHTUM
akTHBOM a00 3000B'I3aHHSAM, Ha OCHOBI SKOTO OyJ0 OTPUMAaHO CTaBKY
JMICKOHTY, MOe OyTH HeoOXiTHe KOPUTYBAHHS IPOIIOBHX ITOTOKIB.

Memoo ouixysanoi menepiunvoi eapmocmi

Mertoau o4ikyBaHOT TENEPINIHBOT BAPTOCTI BAKOPUCTOBYIOTh SIK CTAPTOBY TOUKY

CYKYIHICTh TpOIIOBHX IIOTOKIiB, SKa IPEACTaBIsS€ 3BaAXKEHE HAa BEIHYMHY
WMOBIPHOCTI CEpeHE BCIX MOXKJIMBHX MaHOYTHIX T'pOIIOBHX IOTOKIB (TOOTO
OUiKYBaHMX TPOIIOBUX MOTOKiB). OTpyMaHa B pe3ynbTaTi OLIHKA iJEHTHYHA
OuiKyBaHill BapTOCTi, sIKa, Y TEpMiHAX CTaTUCTHUKH, € CEPEeIHBO3BAKEHOIO
BEJINYMHOI0 MOXUIMBUX 3HAa4€Hb JHUCKPETHOI BHUIAJKOBOI BEIWYMHH, €
BIIMOBIZIHA IMOBIPHICTh € BaroBuMH KoedimieHtamu. OCKUIBKM BCi MOJKIIUBI
TPOIIOBI MOTOKH 3BaYKEHI HA BEIMYNHY HMOBIPHOCTI, TO OTPUMAHUIH B pe3yIbTaTi
OYiKyBaHMH TPOLIOBUH MOTIK HE 3aJIeKUTH BiJ] HACTAHHS SKOICh KOHKPETHOI
mofii (Ha BiAMiHY BiJl TPOIIOBHUX MOTOKIB, IO BUKOPUCTOBYIOTHCS Y METOAUIII
KOPHI'YBaHHS CTaBKH JIUCKOHTY).

[IpuiimMatoun iHBecTHLIiHE PilIEHHS, HE CXMJIbHI 0 PU3UKY YYaCHUKH PHHKY
OpaTUMyTh 10 yBard PH3HMK TOTO, II0 ()aKTUYHI TPOLIOBI MOTOKH MOXYTb
BIIPI3HATHCS Bi OYIKYBaHHX TpOIIOBUX MOTOKiB. B Teopii moprdens
PO3pI3HAIOTH JIBA THIH PH3HKY:

a) HeCHCTeMHUH (nuBepcH()iKOBaHUI) PU3HK, TOOTO PU3UK,XapaKTepHHUI
JUIS IEBHOTO aKTHBY UM 3000B'sI3aHHS;

0) cucremHuil (He IUBEpPCU(IKOBAHUI) PU3UK, TOOTO PHUBHUK, SKHH €
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CHUTPHUM JUI JAQHOTO aKTHUBY YW 3000B'S3aHHS Ta IHIIUX OO’ €KTIB
nuBepcrdikoBaHOTO TOpThes.

Teopist moprdens cTBepmXye, IO SKIIO PUHOK nepedyBae y piBHOBA3i, TO
YYaCHUKH PHHKY OTPHMYBATHMMYTh KOMIICHCALIIO JIMLIE 33 NPUHHATTS
CHCTEMHOTO PH3HKY, IPUTaMaHHOTrO rpomoBuM norokaM. (Ha punkax, siki €
HeepeKTUBHUMHU a00 Ki mepeOyBaroTh He y piBHOBA31, MOXKYTh OyTH iHIII HopMHU
JIOXOJTy UM KOMIICHCAIIIi).

Y 1l-omy wMeTomi MeTOony OYIKYBaHOI TEMepilIHbOi BapTOCTI OYiKyBaHi
TPOIIOBI NMOTOKH aKTHBY KOPUTYIOTH U BiOOpa’KeHHS CHCTEMHOTO (TOOTO
PUHKOBOTO) PpU3UKY, BiAHIMArO4M TPOIIOBY HpEeMil0 3a pH3UK (TOOTO
CKOPHTOBAHI 3 ypaxyBaHHSAM pPHU3UKY IPOIIOBI MOTOKM). Taki CKOpHroBaHi 3
ypaxyBaHHSIM PH3UKY TIpOIIOBI NMOTOKHM IIPEACTAaBIAIOTH CKBIBAJICHTHUH JUIS
YMOB BHU3HAYEHOCTI TPOIIOBUH MOTIK, IUCKOHTOBaHHH 3a OE3pHU3MKOBOIO
CTaBKOIO BiZICOTKa. EXBIBaICHTHUI 11 yMOB BU3HAYEHOCTI TPOLIOBHUI MOTIK —
Lle OYIKyBaHMH TpONIOBMH IOTIK (32 BHU3HAYCHHSIM), CKOPUTOBAaHHMH 3
YpaxyBaHHSAM PHU3UKY TaK, IO YYaCHHKOBI pUHKY Oaiimyke, 4y OOMiHIOBATH
BU3HAYEHHH TPOILOBHI MOTIK Ha OYiKyBaHUH rporoBuii motik. Hanpuxnan, sxou
YYaCHHK PUHKY XOTiB MPOAaTH/ KYMUTH OYiKyBaHHi rpomoBuil motik y 1200
OB B 00MiH Ha Bu3HayeHuil rpomouii moTik y 1000 OB, To 1000 OB — e
€KBIBaJICHTHHUH U1 YMOB BU3HAa4eHOCTI rpomosuii noTik mist 1200 OB (To6To
200 OB mpencraBmsSITAMYTh TPOIIOBY MPEMII0 3a PU3UK). Y TaKOMY BUIAIKY
Y4aCHHMKOBI PUHKY HeMae 3HaYCeHHs, SIKUH aKTHB YTPHUMYBATH.

Ha Bimminy Bim 1-ro Mertomy, y 2-oMy MeETOAI METOAY OUiKyBaHOL
TENepilHbOi BAPTOCTI KOPUTYBAHHS 3 METOIO BiTOOpaXEHHS CHCTEMHOTO (TOOTO
PHHKOBOTO) PHM3UKY 3/iHCHIOETHCS IUIIXOM 3aCTOCYBAaHHs MpeMii 3a PU3MK 10
0e3pH3MKOBOT CTaBKM BIJCOTKA. BimmoBimHO, oO4iKyBaHi TPOIIOBI IMOTOKH
JICKOHTYIOTBCS 32 CTaBKOIO, SIKa BiJMOBia€ OUiKyBaHiil cTaBIli, OB’ sI3aHil 31
3Ba)KEHHMH Ha BEJIMYNHH HMOBIPHOCTI IT'POIIOBHMH ITOTOKaMH(TOOTO OUiKyBaHii
cTaBli NpUOYTKOBOCTI). J[7Is1 OIiHKH 04YiKyBaHOI CTaBKH IMPUOYTKOBOCTI MOKYTh
OyTH BUKOpDHCTaHI MOJENi, [I0 3aCTOCOBYIOTBCS JJIsI BH3HAYEHHS LIiHH
PHU3UKOBaHNX aKTHBIB, TAKHX SK MOZIEJH IIIHOYTBOPEHHS KaIliTaJbHUX aKTHUBIB.
OCKUIBKM CTaBKa JAWCKOHTY, IIO 3aCTOCOBYETBHCS B METOAMII KOPUTYBAaHHS
CTaBKM MIMCKOHTY, — Il CTaBka IpPUOYTKOBOCTi, IIOB’S3aHAa 3 YMOBHHMH
IPOLIOBUMH NTOTOKAaMH, TO BOHA, OUEBH/IHO, Oy/ie BUIIOIO0, HIXK CTAaBKa IUCKOHTY,
SIKY 3aCTOCOBYIOTb Yy 2-iif MOJIeNi METOly O4iKyBaHOI TeNepilHbOT BAPTOCTI, SIKa
€ O4iKyBaHOIO CTaBKOIO MPHOYTKOBOCTI, IOB’A3aHOI0 3 OYIKyBaHUMH a0o
3BOKCHHMH Ha BEJIMYWHU IMOBIPHOCTI IPOIIOBUMH MOTOKAMH.

[1lo6 mpoimoctpyBatn 1-mit Ta 2-Mii METOIH, TMPHITYCTIMO, IO AKTHB Mae
ouikyBaHi rpormosi notoku y 780 OB y nepmiomy poui, BU3Ha4€Hi Ha MiJICTaBi
MOXITUBHX T'POIIOBHX MOTOKIB Ta HMOBIPHOCTEH, HaBeACHHUX aaii. BimmosigHa
0e3pu3MKOBa CTaBKa BIJCOTKA JUIi TPOUIOBHX MOTOKIB 3 OJHOPIYHUM
TOPU30HTOM — 5 BiZICOTKIB, @ IPEMisi 32 CHCTEMHHI PU3UK JUIsl aKTHUBY 3 TAKUMH
CaMHMH XapaKTePUCTHKaMU PU3HKY — 3 BiZICOTKH.
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Mo:xauBi rpomosi MmosipnicTs 3Bazkeni Ha
TMOTOKH iiMoBipHicTH rpomoBi
MOTOKH
500 OB 15% 75 0B
800 OB 60% 480 OB
900 OB 25% 225 OB
OuikyBaHi rpouIoBi 780 OB
HOTOKH

VY upomy mpuknani ouikyBadi rpomoBi motoku (780 OB) mpencraBisioTh
3BaXCHE HAa HMOBIPHOCTI CEpeIHE TPHOX MOXIIUBHX pe3yiabTaTiB. Y Oimbmn
peaNiCTHYHUX CHTYallisX MOxe OyTH 0arato MOXIHMBHX pe3yipraTiB. [Ipote,
o0 3aCTOCOBYBAaTH METOJ OYiKYBaHOI TEHEpillHbOI BapTOCTi, HE 3aBXKIU
HEOOXiIHO BpPaxOBYBaTH PO3MOALIA YCiX MOXIIMBHX TPOLIOBHX MOTOKIB 3a
JOIIOMOTOI0  CKJIAZIHUX Mojedeld 4u MeroniB. Pamme, MoxxHa po3poOuTH
oOMekeHy KUIBKICTh JUCKPETHUX CIeHapiiB Ta HMOBIPHOCTEH, SIKi OXOILIIOIOTH
BCIO CYKYIIHICTh MOJJIMBMX TPOIIOBHX MOTOKiB. Hampukman, cy6'ekt
TOCIIOJJAPIOBAaHHSI MOXKE CKOPHCTATHCS PEalli30BAaHUMH T'POLIOBHMH ITOTOKAMH
JUISL IESKOTO BiIIOBITHOTO MUHYJIOTO MIEPioy, CKOPUTOBAHUMH 3 YpaxXyBaHHIM
3MiH 00CTaBHH, 10 HACTAIM Y HACTYIHI MepioAn (HAIpHKIAI, 3MiH 30BHIMIHIX
YHHHUKIB, Y TOMY YHCIIi EKOHOMIYHHX 200 pUHKOBUX YMOB, TEHACHIIIH PO3BUTKY
MIPOMHUCIIOBOCTI Ta KOHKYPEHIIil, 8 TAKOK 3MiH BHYTPIIIHIX YHHHUKIB, SKi 011611
KOHKPETHO BIUIMBAIOTh Ha CYO0'€KT ToOCIOJaproBaHHs), Oepydd 10 YBaru
MIPUITYLIEHHS] YYaCHHUKIB PUHKY.

B Teopii TemepimHs BapTicTh (TOOTO CIpaBeJiMBa BapTiCTh) T'POIIOBHX
MOTOKIB aKTHBY OJJHAKOBA HE3AJIEKHO BiJ| TOTO, 3a IKHM METO0M — 1-uM um 2-
UM — BOHA BH3HAUCHA, a caMe:

a)  IpH BUKOPHCTaHHI 1-ro MeTO/y, O4iKyBaHi IPOLIOBI HOTOKH KOPUTYIOThCS
3 METOI0 BiJOOpaXEHHS CHCTEMHOro (TOOTO PHHKOBOIO) PU3UKY. 3a
BIJICYyTHOCTI pPHHKOBHMX JaHUX, SIKi TNPSIMO BKa3ylOThb Ha BEJIHYHHY
KOPUTYBaHHS Ul BiJOOpaXeHHsS pPH3HKY, TaKe KOPHI'YBaHHS MOKHA
OTPUMATH 3 MOJEN LiHOYTBOPEHHs aKTUBY, KOPHCTYIOUHCH MOHATTIM
eKBIBAJICHTIB B yMOBaxX BH3Ha4YeHOCTi. Hanpukiia, KOpUryBaHHS 3 METOIO
BiTOOpa’keHHS pU3HKY (TOOTO rpoImoBa mpemis 3a pus3nk y 22 OB) moxHa
BM3HAYUTH 32 JOMOMOTOI0 MpeMii 3a cucTeMHHI pu3uK y 3 Bincotku (780
OB — [780 OB x (1,05/1,08)]), B pe3yapTari BelHYMHA OYiKyBaHHX
IPOIIOBUX IIOTOKIiB, CKOPUIOBaHUX 3 METOI0 YypaxyBaHHS pPH3HUKY,
craHoButh 758 OB (780 OB — 22 OB). 758 OB — 1i¢ eKBiBaJIeHT B yMOBaX
Bu3HaueHocTi cymu y 780 OB i BiH THCKOHTYeThCS 3a O€3pU3UKOBOIO
CTaBKOIO BificoTKa (5 BimcoTkiB). TemepimHs BapTicTh (TOOTO CripaBeaInBa
BapTICTh) aKTHBY cTaHOBUTH 722 OB (758 OB/1,05).

0) OpH BUKOPHUCTaHHI 2-TO METOJy, OYiKyBaHi TpOIIOBI IOTOKHM He
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KOPUTYIOTBCSI 3 METOIO BiTOOpaXXEHHS CHCTEMHOTrO (TOOTO PHHKOBOIO)
pm3uky. KopuryBanHs A BigoOpaskeHHS LBOTO PU3UKY BKIIOYEHE Yy
CTaBKy AUCKOHTY. OTXe, OUiKyBaHi I'POLIOBI HOTOKH AUCKOHTYIOTHCA 3a
OYIKyBaHOIO HOPMOIO MPHOYTKOBOCTI y 8 BiZICOTKIB (TOOTO 5 BiJICOTKIB
0e3pU3UKOBOT CTaBKH BIJICOTKA TUTIOC 3 BIJICOTKM TpeMii 32 CHCTEMHHA
pm3uk). TemepimHs BapTicTh (TOOTO cHpaBeIMBa BapTiCTh) aKTUBY
cranoButs 722 OB (780 OB/1,08).

[Ipu 3acTocyBaHHi MeTOLy OUIKyBaHOI TEMepilIHbOI BApTOCTI IJIS OLIHKH
CIpaBeIMBOi BapTOCTI MOXKHa BUKOPUCTOBYBaTtd abo 1-uit meton, abo 2-uit
Meron. Bubip 1l-ro um 2-ro MeToAy 3aleKuTh Bim (akTiB Ta 0OCTaBHH,
XapaKTepHUX VIS aKTHBY YU 3000B'SI3aHHS, IO OLIHIOETHCS, BiX HAsBHOCTI
JOCTaTHIX JTAaHUX Ta Cy/DKEHB, SIKI 3aCTOCOBYIOTHCS.

3acTocyBaHHS MeTO/IB TenepilHb0i BAPTOCTI 10 3000B'A3aHb Ta
BJIACHUX iHCTPYMEHTIB KamiTaJly cy0'€KTa rocnogapoBaHHs, He
YTPUMVBAHUX iHINUMHU CTOPOHAMU K aKTHBM (nyHKTH 40 Ta 41)

Bb31

Bb32

b33

40

IIpn BuUKOpHCTaHHI METOXy TENEpilIHbOI BAPTOCTI IS OLHKM CHpPaBEIIHBOL
BapTOCTi 3000B'A3aHHS, SKE HE YTPUMYETHCS IHIIOI CTOPOHOKO SIK aKTHB
(Hanpukiman, 3000B'A3aHHS IONO BHBEICHHS 3 eKCIDIyartamii), cyO0'exT
TOCIOAAPIOBAHHS, OKPIM 1HIIIOTO, OL[IHIOE MalHOyTHI BUOYTTS IPOLIOBHX KOIITIB,
HACTAaHHA SKHX OYIKyBald O YYaCHHUKH pHHKY 0OpPH BHUKOHAaHHI IIHOTO
3000B's13aHHs. Taki MaiOyTHI BHOYTTS I'DOIIOBHX KOIUTIB MAalOTh BKJIIOYATH
OUiKYBaHHs yYaCHHKIB PHHKY CTOCOBHO BUTPAT Ha BHKOHaHHS 3000B'I3aHHSATA
KOMIIeHcallil, sKi BHMaranu O Yy4YacHUKH pHHKY 32 HPUHHSATTS TaKoro
3000B's13aHHs. Taka KOMIIEHcAllis BKJIIOYAa€E NPHOYTOK, SKOrO BHMaraB OH
Y4YaCHUK PUHKY 32 TaKe:

a)  3milicCHeHHS [isUBHOCTI (TOOTO BapTiCTh BHKOHAHHS 3000B'S3aHHS;
HaIpHKIaa, BUKOPUCTOBYIOUH PECYPCH, SIKi MOKHA Oysi0 O BUKOPHCTATH
JUTSE THIIIOT AsUTBHOCTI); Ta

0) UPHHUHATTS PH3MKY, IOB’S3aHOrO i3 3000B'sI3aHHAM (TOOTO npemis 3a
pusuk, sika BimoOpakae pU3HMK TOro, IO (aKTHUHE BUOYTTS TPOLIOBHX
KOIITIB MOYKE BiIPI3HATHCS BiJl OYIKYBAaHOTO BUOYTTS TPOIIOBUX KOIITIB;
JuB. MyHKT b33).

Hampuknan, HedinancoBe 3000B's3aHHS HE  MICTHTh  mepeadadeHol
KOHTPAaKTOM HOPMH JOXITHOCTI, 1 U TAKOTO 3000B'I3aHHS HEMA€E BIIKPUTOTO
PHHKOBOTO JIOXOAY. B esikux BUIakax KOMIIOHEHTH JOXO.Y, SIKHil BUMarainy 0
YYaCHUKH PHHKY, HEMOXKIIMBO PO3Pi3HUTH (HAIPUKIIA, TPU BUKOPUCTAHHI LIiHH,
SIKy CTATHE TPETs CTOPOHA — IMIIPSAHUK Ha OCHOBI (ikcoBaHoOl miatH). B iHmMX
BHUIAJKaX Cy0'€KTOBI TOCHOAAPIOBAHHS HEOOXITHO OLIHMTH TaKi KOMIIOHEHTH
OKpeMO (HampHKIag, NMPpH BUKOPUCTAHHI I[HHU, Ky CTSATHE TPETsS CTOpOHA —
HiIPSAHUK HA OCHOBI “BHUTPATH IUTIOC”, OCKUIBKH HiAPSAAHUK Y TAKOMY BUIAKY
He OpaTrMe Ha ceOe PU3HK MaifOyTHIX 3MiH BEJIMYWHH BUTPAT).

Cy0'eKT TOCTOJApIOBAaHHS MOXE BKJIIOYHTH IIPEMII0 3a PHU3UK B OIIHKY
CIpaBeIMBOi BapTOCTi 3000B'si3aHHS ab0 BIACHOTO IHCTPYMEHTY KarmiTamy
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cy0'ekTa roCIOapIOBaHHs, IKUH HE YTPHUMY€EThCS 1HIIOI CTOPOHOIO SIK aKTUB,
OJIHAM 3 TaKHX CIIOCOOIB:

a) KOpUTYIOYH T'POLIOBI MOTOKH (TOOTO sIK 30UIBIICHHS BEIUYMHH BUOYTTS
IPOLIOBUX KOWITIB); a00

0) KOPUTYIOUH CTaBKY, IO 3aCTOCOBYETHCS MJIsI AUCKOHTYBAaHHS MaOyTHiX
IPOIIOBHX MOTOKIB 10 TXHBOI TEMepilHbOI BapTOCTi (TOOTO SIK 3MEHIICHHS
CTaBKH JUCKOHTY).

Cy0'eKT ToCmOAaplOBaHHSA Ma€ MEPECBITYUTHCH y BiACYTHOCTI IOABIHOTO
BpaxyBaHHs a00 HeBpaxyBaHHS KOPUTYBaHb 3 METOIO BiZJOOpaKECHHS PH3HKY.
Hanpuxiaz, K10 OMiHKY TPOIIOBUX MOTOKIB 301IbLIMIN, 100 B3STH 10 YBarud
KOMIICHCALII0 32 TIPUHHSATTS PU3KKY, OB’ I3aHOTO i3 3000B'sI3aHHSM, TO CTaBKY
IVCKOHTY HE CJiJ KOPUT'YBaTH, 00 BifOOpa3UTHILIEH PU3HK.

Bxinui xani 1yis MeToaiB OLiHKY BapTOCTi (MYHKTH 67—71)

b34 [Ipuknagy puHKiB, Ha SKUX MOKHA CIIOCTEPIraTH BXiTHI JaHi IS IESKUX
AKTHUBIB Ta 3000B's13aHb (HAaNPHKIIa], piHAHCOBUX IHCTPYMEHTIB):

a)  bipocosi punxu. Ha OIp)KOBHUX pPHHKaxX I[IHA 3aKPUTTS MOXKHA JIETKO
OTPUMATH 1 3arajoM BOHHM MpPEACTAaBISIIOTH CIPABEUIMBY BapTiCTb.
IIpuknanom takoro puHKy € JIoHTOHCEKA (hoHIOBA OipXKa.

6)  Hunepcoxi punxu. Ha nunepcbkoMy PHUHKY IUIEPH TOTOBI TOPryBaTH
(xymyBatH abo IpoJaBaTH 3a CBill BIACHUI paxyHOK), 3a0€3Meuyl0Yr THM
CaMUM JIKBIAHICTh 3aBJSIKM BHUKOPUCTAHHIO CBOTO KamiTaly JUist
YTPUMYBaHHS 3amacy MO3HWINH, JUIl SKHX BOHHM CTBOPIOIOTH PHHOK. Sk
MPaBUIIO, LIHM TOTIUTY Ta MPOTO3HLIi (SKi MPEACTABIAIOTH LiHY, 32 KOO
Quaep TparHe KyIuTH, Ta I[iHy, 3a SKOI0 JWiep IIparHe poJaTH,
BIZIMIOBIIHO) MOXXHA OTPHMATH JIETIE, HIXK I[iHA 3aKpHTT. [103abip:koBi
PHHKH (TS SIKKX [IHK MOBiOMJISTFOTHCS BIAKPUTO) — 1€ AUICPChKI PUHKH.
Jlunepchki PUHKM TakoXX ICHYIOTH JUISl JIeSKMX IHIIMX aKTHBIB Ta
3000B's13aHb, B TOMY YMCHi JeSIKUX (piHAHCOBUX IHCTPYMEHTIB, TOBapiB Ta
(hi3MYHUX aKTHBIB (HANPHUKIAI, 00JIaHAHHS, K OYJIO B KOPUCTYBAaHHI).

B) [locepeonuyvxi punku. Ha mocepemHHIIBKOMY pHHKY OpokepH
HAMararmThCs 3HAWTH IMOKYII[B Ta MPOAABIIB, SKi BiINOBIIAIOTH OAWH
OJHOMY, ajieé BOHH HE TOTOBI KyIlyBaTH Ta MpPOJABaTH 3a CBIl BIAaCHUI
paxyHOK. [HOIMME ClIOBaMH, OpOKEpH HE KOPHUCTYIOTHCS CBOIM BJIACHUM
KaIliTaaoM, o0 yTpUMyBaTH 3a1ac MO3MIIiH, JUTs SKAX BOHU CTBOPIOIOTH
puHOK. Bpokep 3Ha€ WiHM MOMUTY Ta IPOIO3UIi, 3aMPOIIOHOBaHI
BIAMOBITHUMH CTOPOHAMH, aje KOXKHa CTOPOHA, SK TPABHJIO, HE 3HAE
BUMOT 1HIIIOT CTOPOHH CTOCOBHO MiHH. [[iHK 3aBepIieHUX omnepartiii iHKOJIn
MOXXHa OTpuMarH. [locepeqHUIbKI PUHKM BKIIOYAIOTh KOMYHiKallilHi
SNIEKTPOHHI Mepexi, y SKHX A 3asiBOK Ha MPUAOAHHS Ta IMPOAAK
3HAXO/ISITh BiIITOBIHI iM 3asIBKH, & TAKOK PUHKH KOMEPIIHHOT Ta XKUTIOBOI
HEPYXOMOCTI.
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r)

Punku 6e3 yuacmi nocepeonuxis. Ha punkax 6e3 y4yacTi HOCEpeIHHUKIB
omepallii, sIK IEPBUHHI, TaK 1 omeparii Hepenpoaaxy, CTOpOHH 31HCHIOIOT
caMocCTiiiHO, 6e3 mocepeanuka. I[Ipo Taki omepauii Bigkputoi iHpopmarii
Majo.

Iepapxis cnpaBexanBoi BapTocTi (myHkTH 72-90)

B35

42

Bxinui naui 2-ro piBusi (mynkru 81-85)

IMpuknany BXiJHAX JaHUX 2-TO PiBHSI [JIsl KOHKPETHUX aKTUBIB Ta
3000B's13aHb:

a)

0)

B)

Ceon ghixcosanoi 05 ompuManHs i 3MIHHOT 0151 CRAAMU CIMABKU 8I0COMKA
Ha OocHO8I ceon Kypcy Ha JIOHOOHCbKOMY MIidHCOAHKIBCOKOMY PUHKY
oenosumie (JIIBOP). Bxinaumn nanumu 2-ro piBHA Oyae CBOI Kypc
JIIBOP, sikIio Takumii Kypc MO>KHa CIIOCTEpPIraTH JUlsl 3BUYAITHUX IHTEpBaIiB
KOTHPYBaHHS ISl IPAKTHYHO YChOTO TEPMiHY CBOITY.

Ceon ghixcosanoi 013 ompumanHa i 3SMiHHOI 01 cnaamu cmasKu 8i0comxa
Ha OCHOBI Kpusoi 00XiOHOCMI, OEHOMIHOBAHOI 6 IHO3eMHIl 8amOMi.
Bximanmu nmanumu 2-ro piBHA Oyne CBON Kypc Ha OCHOBI KpHBOI
JTOX1THOCTI, IGHOMIHOBAHOT B iHO3EMHIll BaJIFOTI, SIKIIIO TAKUH KYypC MOKHA
criocTepiratu Uil 3BHYaiHUX IHTEPBaliB KOTHPYBAHHS JUIL HMPaKTUIHO
ycboro TepMiHy comy. Lle Oyne y Tomy BUMaaky, Kojau TepMiH cBomy 10
POKiB, 1 Takuii Kypc MOKHa CIOCTEpiraTH ajs 3BHYAHUX IHTEpBaliB
KOTHpPYBaHHS y 9 pOKkiB, 3a yMOBH, IO OyIb- sKa OOIPYHTOBaHa
EKCTPAIoIIALisl KpuBOi MOXiMHOCTI i poky 10 He Oyzae 3HAUYHIOK A
OIIIHKH CIPaBEUTMBOI BAPTOCTI CBOIIY B LIJIOMY.

Ceon ghixcosanoi 0ns ompumants i 3MIHHOL 0151 CHAAMU CMAGKY 8i0COMKA
Ha OCHOBI 001iK08OI CMABKU KOHKPEMHO20 OAHKY ONisl NePULOKIACHUX
epowiosux 30606's13anb. BXiqHuMu naHuMu 2-ro piBHs Oyzne oOsikoBa
cTaBka OaHKy IJIs TEPIIOKIACHHX TPOIIOBHX 3000B'I3aHb, OTPHMaHa
OUIIXOM  eKCTPAamoALii, SKIIO eKCTParoibOBaHI JaHi IiITBEpAKeHi
BIIKPUTHMH PUHKOBHUMH JaHWMH, HATNPHUKIAN, 3aBASKA KOpesmii 3i
CTaBKOIO BiJICOTKa, SIKa CIIOCTEPIraeThcsi HA PUHKY MPOTATOM MPAaKTHYHO
BCHOT'O TEPMiHY CBOITY.

Tpupiunuii onyion na axyii, wo obepmaiomvcs Ha Oipoici. BximgHuMu
JaHUMHU 2-TO piBHS OyJe MpUTaMaHHA BOJATWIIBHICTH aKIlil, OTpUMaHa
[IIIXOM SKCTPAIIOJISIIIii 10 POKY 3 3a HAsBHOCTI 000X TaKUX YMOB:

a. IIiHM Ha OJJHOPIYHI Ta JBOPIYHI OIMIIOHU Ha aKIIii € BiIKPUTUMU;

b. excrpamonboBaHAa ~NpPUTAMaHHA  BOJATHIBHICTH  TPUPIYHOTO
OMIIOHY MiATBEPAXKYETHCS BIAKPUTHUMH PHHKOBUMH JaHUMH IS
MPAKTUYIHO BCHOTO TEPMiHY OIIIiOHY.

B TakoMmy BHMaAKy NpUTaMaHHY BOJATWIBHICTD MOXKHA OTPUMATH MIIIXOM
eKCTPaNoJIAIii NpHUTaMaHHOI BOJNATWIBHOCTI OMHOPIYHUX YH JBOPIYHUX
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OMILIOHIB Ha aKIii Ta MiATBEPIKCHHS OTPUMAHUX JaHUX HA OCHOBI MPUTaMaHHOI
BOJIATHJIBHOCTI JUISI TPUPIYHUX ONMIOHIB Ha akKmil 3iCTaBHUX CYO'eKTiB
TOCHOAAPIOBAHHS, 32 YMOBH, IO Taka KOPEJSALis 3 OJAHOPIYHOIO Ta ABOPIYHOIO
3MIHHICTIO BCTaHOBJICHA.

n

1)

e)

)

Jliyensitina y2ooa. JIns mieH3iiHoi yroau, sika KyImyeTbesl Ipu 00’ € IHAHHI
Oi3Hecy, 1 mpo sAKy npuadGaHuil CcyO0'eKT rocmofaproBaHHSA (CTOpPOHA
JIeH31HHOT yroaM) HEUIOAAaBHO BiB IEPEroBOPH 3 HE IIOB’S3aHOIO
CTOPOHOIO, BXITHUMH JaHUM 2-TO PiBHS OyZe CTaBKa POSUITi y IOTOBOPI 3
He TIOB’3aHOI0 CTOPOHOIO Ha ITOYATKy BUKOHAHHS YTOMH.

T'omosa npodykyis 6 nynkmi po30opionozo npoodascy. Jns 3amaciB TOTOBOI
npoaykuii, mpuadanoi mpu 00’ enHaHHI Oi3HECY, BXiJHUMH TaHHUMHU 2-TO
piBH: Oyzme abo IiHA U KITI€HTIB Ha PO3ApiOHOMY PHHKY, a00 LiHa At
PO3IpiOHUX TOPrOBIIIB HAa TYPTOBOMY PHHKY, CKOPHTOBaHA 3 YpaXyBaHHIM
PI3HUIIF MK CTAaHOM Ta MiCIleM 3HAXOJ/DKCHHS OO0’€KTy 3amaciB Ta
3icTaBHUMH (TOOTO MOMIOHMMH) 00’€KTaMM 3amaciB Tak, MO0 OIiHKa
CIIpaBeUIMBOI BapTOCTI BimoOpakanma IiHy, ska Oyra 0 oTpumaHa B
omepanii MpoAaxy 3amaciB iHIIOMY pO3JpiOHOMY NPOAABLEBi, SIKHUI
BUKOHae HeoOXimHi mii Iuid 3aBepiueHHs mnpomaxy. KoHmenrtyaibHO,
OIIIHKa CIIPaBeAIMBOI BapTOCTi OyJe OAHAKOBA, HE3aJEKHO Bifl TOTO, IO
Oyzme CKOpUTOBaHO

— po3apiOHy WiHY (KOPUTYBaHHS BHHU3), YA ONTOBY IiHY (KOPUTYBaHHSI
Bropy). 3aramoM Ui OIIHKH  CHIpaBeUIMBOi  BapTOCTI  CIiX
BUKOPHCTOBYBATH LiHY, sIKa HOTpeOye HAWMEHIIOTO 00cATY Cy0’ €EKTHBHUX
KOPHI'YBaHb.

byoiens ympumysana ma y xopucmyseanui. BXizHUMH TaHUM 2-TO PiBHSA
Oyze wiHa 3a KBaApaTHUI MeTp OyniBii (Koe(illieHT OLIHKH), BUBEACHA 3
BIJIKDUTHX PHHKOBHX IAHWX, HANMPHKIA, KOe(illiEHTH, BUBEJCHI 3 I[iH y
BIIKPDUTHX Omepawisx i3 3ictaBHUMH (abo moniOHMMM) OynmiBISIMH Y
MOAIOHUX MICISIX PO3TAIyBaHHS.

Oounuys, wo eerepye epouiosi Kowmu. BXiTHIMH JaHUMH 2-TO PiBHS
Oyme koe(illieHT OIHKH (HANpPUKIAA, TOKa3HHK MPUOYTKOBOCTI HYH
noxoay abo TMOAIOHHMN MOKA3HUK JisUTBHOCTi), BUBCICHUN 3 BIIKPHUTHX
PHHKOBHUX JTaHUX, HANIPUKIAJ, KoedillieHTH, BUBEJCH] 3 I[iH y BiIKPUTHX
orepauisx i3 3icraBHuMH (TOOTO NMoxiOHNMM) OGi3HECaMH, 3 ypaXyBaHHAM
ornepauniifHuX, pUHKOBHX, (hiHAHCOBUX Ta HE(piHAHCOBUX YMHHHUKIB.

Bxiaui nani 3-ro pius (mynkru 86-90)

B36 Ilpukmamu BXiZHUX JaHUX 3-TO PIBHSA Ui KOHKPETHUX AaKTHBIB Ta

a)

3000B'I3aHb:

Joeeocmpokosuii eamomuuil ceéon. Bxinnum nanum 3-ro piBHS Oyre
CTaBKa Bi/ICOTKA y BU3HAUCHII BaJIIOTI, sIKa HE € BIIKPUTOIO 1 SIKY HE MOXKHA
MiATBEPIUTH BiIKPUTHMH PHHKOBUMH JaHUMH Y€pe3 3arajibHONPHUHSITI
IHTEpBAIIK KOTHPYBAaHHsI 200 1HIIUM YHHOM ISl IPAKTHYHO YCHOTO CTPOKY
BaMOTHOTO cBomy. CTaBKH BiJICOTKa y BaJFOTHOMY CBOIII — II€ CTaBKH
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CBOITy, OOYHCIICHI Ha OCHOBI KPUBUX JOXiTHOCTI BIAMOBIIHUX KpaiH.

0)  Tpupiunuil onyion Ha axkyii, wo NPoOOArMbCs Ma Kynylomvpcs Ha OIpoici.
Bximanmm pmammMm 3-ro piBHA Oyne icTOpHYHA BOJNATHIBHICTB, TOOTO
BOJIATWJIBHICTD JUIS aKIlid, BUBEJCHA HA OCHOBI iICTOPHYHMX I[IH Ha TaKi
akmii. [cTopnuHa BOJMATHIBHICTE, SK MPABHIIO, HE BiJOOpakae IMOTOYHUX
OUiKyBaHb YUYACHUKIB pUHKY CTOCOBHO Mai{0yTHbO1 BOJIATHIIBHOCTI, HaBITh
SIKIIO 1€ €IMHA HasiBHA iHPOpPMAIIisl U1 BU3HAYCHHS L{IHK OILIOHY.

B)  IIpoyenmnuii céon. Bximaumu manuMu 3-ro piBHS Oyne KOPHT'YBaHHS IO
CepeTHLOPHHKOBOT KOHCEHCYCHOI (HEOOOB’SI3KOBOT) I[IHM Ha CBOTI,
CKJIaJICHO{ Ha OCHOBI JTaHUX, SIKI HE € 0e3110cepeTHbO BIIKPUTUMH i sIKi He
MOJKHA ITiITBEPAUTH IHIIUM YHHOM BIIKPUTHMH PHHKOBHMH JaHUMH.

r) 30606'13anHA w000 usedenHs 3 ekcnayamayii, npuiiHame — npu
00 '€0HanHi 6izHecy. BXiqHUME JaHUMH 3-TO PiBHS Oy/ie TOTOYHA OIliHKA 3
BHUKOPUCTaHHIM BJIACHUX JJAHUX Cy0'€KTa TOCIOAAapIOBaHHS PO MaiOyTHI
BUOYTTS TPOIIOBHX KOIITIiB, SIKIi MAlOTh OYyTH CIUIa4yeHi Uil BUKOHAHHSA
3000B's13aHHSA  (BKJIIOYAIOYM OYIKYBAHHS YYaCHHKIB PHUHKY CTOCOBHO
BapTOCTI BUKOHAHHS 3000B'SI3aHHS Ta KOMIICHCAIIIO, SIKy BUMaraTHMYTh
YYaCHUKU PUHKY 32 IPUIHATTS 3000B'I3aHHS IEMOHTYBATH aKTHB), SKIIO
HeMae iH(popMarii, SKy MOXKHA JJOBOJI JITKO OTPHMATH, IO BKa3yBajia 0
Ha Te, 10 YYaCHUKU PUHKY KOPUCTYBAaTUMYTHCS IHITMMH IPHITYIICHHIMH.
i Bxigui mani 3-ro piBHS BHKOPHCTOBYBAaTUMYTHCS y METOAMII
TETepilIHbOI BapTOCTi Pa3oM 3 IHIIMMH BXiTHUMH IaHUMH, HAIPHKIAN
MOTOYHOIO OE3pU3UKOBOIO CTAaBKOIO BIJICOTKAa a00 CKOPHUTOBAaHOIO Ha
BEJIMYMHY KPEAUTY OE3pM3HMKOBOIO CTAaBKOIO, SKIIO BIUIMB KPEAUTHOI
o3I Cy0'eKTa TOCIIOJapIOBAaHHSA Ha CIIPaBENIMBY BapTiCTh 3000B'13aHHS
BiZIOOpaKeHHH y CTaBIi AWCKOHTY, a HE B OI[HII MallOyTHHOTO BHOYTTS
TPOIIOBUX KOIITIB.

r) Oounuys, wo eenepye 2powiosi Kowmu. BXiTHUMH TaHUMH 3-TO PiBHA
Oyne ¢iHaHCOBHI MPOTHO3 (HANPHKJIA, TPOLIOBHX MOTOKIB 200 NPHOYTKY
9i 30WUTKYy), TOOYZOBaHWI 3a JOMOMOTOI0 BIACHUX JaHUX CyO'eKTa
TOCIOZIAPIOBAHHS, SKIIO0 HeMae iHQopMarii, Ky MOXXHa TOBOJI JIETKO
OTpHMAaTH, 110 BKadyBaja O Ha Te, 1[0 YYaCHHUKH PHHKY
KOPUCTYBATHMYThCS IHIIUMH TIPUITYLLIEHHSIMH.
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OuiHloBaHHA cIpaBedJIMBOI BAPTOCTI y BUNIAAKY, KOJIH 00cAT 260
pPiBeHb AiSIIBHOCTI AJ151 AKTHBY YM 3000B'sI3aHHS 3HAYHO
3MeHIIUBCS

B37

b38

CrpaBeanyBa BapTiCTh aKTHUBY YH 3000B'S3aHHS MOXKE 3MIHUTHCS BHACIIIOK
3HAYHOTO 3MEHIIEHHS 00csry abo piBHS MISUIBHOCTI A TAaKOTO aKTHBY UM
3000B's13aHHS y 3B’SI3Ky 3 HOPMAaIBHOIO PHHKOBOIO MISUTBHICTIO UISI TaKOTO
aKTHBY 4M 3000B's13aHHA (a00 MOMIOHMX aKTHBIB 4YM 3000B's13aHb). 1100
BU3HAYNTH Ha OCHOBI HasBHHX JIOKAa3iB, YU CTAJIOCS 3HAUYHE 3MEHIICHHS 00CATY
YH PiBHS TiSUIBHOCTI AJIS aKTHBA YU 3000B's13aHHS, Cy0'€KT rOCIOAAPIOBAHHS Mae
OIIIHUTH 3HAYYLIICTh Ta JOPEYHICTh HACTYIHUX YHHHHKIB!

a)  OCTaHHIM YacoM BifOyJocs HebaraTo omepariii;
0)  [iHU KOTUPYBaHHs HE CPOPMOBAHI Ha OCHOBI IOTOYHOT iH(OPMAILT;

B)  IIiHU KOTHPYBaHHS iCTOTHO KOJHBAIOTHCS 200 y yaci, a00 Mik IPOBiTHUMH
YYaCHUKaMH PHHKY (HANPHUKIAM, ISSIKUMHU OPOKEPCHKUMH PUHKAMH);

r) IHOEKCH, U SIKMX paHille Ccrocrepirajiack BHCOKAa KOpEJsLis 31
CIpaBeUIMBOI0 BapTICTIO aKTUBY 4YM 3000B'I3aHHS, OYCBHOHO HE
KOPEJIIOIOTh 3 HUHIIIHIMYU MOKa3HUKAMH CIIPABEUTMBOI BapTOCTIaKTHBY Y1
3000B'SI3aHH;

I)  €3Ha4HE 3pOCTAHHS BHYTPIIIHIX MPEMili 32 PH3HK JiKBIIHOCTI, TOXITHOCTI
YU TOKAa3HUKIB MiSUTIBHOCTI (Takux sK mTpadHa CcTaBKa BicoTKa abo
Cepio3HICTh 30MTKY) JUTS BIIKPUTHUX omlepaniit abo I[iH KOTHPYBaHHS MPH
MOPIBHSHHI 31 CKJIaAEHOI0 Cy0'€KTOM TOCHOJApPIOBAHHS  OIHKOIO
OYiKyBaHUX TPOIIOBUX IOTOKIB, 3 ypaxyBaHHIM YCiX HassBHHX PHHKOBUX
JIaHUX PO KPESIUTHUI PU3KK Ta IHIIMI PU3UK HEBUKOHAHHS JJIsI aKTUBY UM
3000B'SI3aHHS;

I)  IIUPOKHUIT CIIpes MiXK LIHAMHU MOIUTY Ta MPOIIO3HUIIiT a00 3HAYHE 3POCTaHHS
TaKoro CHpey;

€)  3HayHe 3MEHILICHHs IisUTbHOCTI pHHKY (abo 11 BiICYTHICTB) JUISI HOBHX
BUITYCKIB (TOOTO MEPBHMHHOTO PHMHKY) IUIsl aKTHBY 4YH 3000B'si3aHHsS abo
MOIiOHMX aKTHBIB YK 3000B'13aHb;

€)  MaJo IOCTYIHOI IIMPOKOMY 3araity iHpopmanii (HanpHKiIaz, mpo onepari,
1110 BiIOYBaIOTHCSl HA PUHKY O€3 ydacTi HOCepeaHHKIB).

SIkmo cy6'ekT rocrmogaproBaHHs 3poOHTh BHCHOBOK NpO Te, IO BiaOynocs
3HaYHe 3MEHILIEeHHs 00cAry abo piBHS MAISUIBHOCTI Ul MEBHOTO aKTHUBY YH
3000B's13aHHS TIOPIBHSHO 3 HOPMAJIBHOIO JiSITBHICTIO PUHKY JUISl JAHOTO aKTHBY
g 3000B's3aHHA (200 MOMIOHWX aKTUBIB 4YM 3000B'sI3aHB), TO HEOOXITHO
BUKOHATH TOAAJBIINN aHAJI3 [iH orepaniii ado IiH KOTUPYBaHHS. 3MCHIICHHS
o0csTy ab0 piBHA IISUTBHOCTI came 1Mo co0i MO)KeHe BKa3yBaTH Ha Te, HIO IiHa
omepatii abo IiHa KOTUPYBaHHS HE Bi0oOpakae CIpaBeJINBY BapTiCTh, 00 IO
omepaiiss Ha TakOMy pUHKY He € 3Bu4aitHoro. IlIpote, skmo cy0'exrt
rOCIIOZIapIOBaHHs BU3HAYMTh, IO IliHA omepalii abo IiHa KOTHpYBaHHS He
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B39

b40

b41

b42

46

BifoOpakae CIipaBeAIMBY BapTiCTh (HaNpHKIIAA, MOXKYTh OyTH omepallii, siki He
€ 3BUYAiiHIMH), HeoOXimHO Oyae BUKOHATH KOPUTYBaHHS LiH omnepauniil abo i
KOTHPYBaHHS, SIKIIO Cy0'€KT FrOCHOAAPIOBAHHS BUKOPUCTOBYE I1i LIIHU K OCHOBY
JUISL OIIHIOBAaHHS CIpaBeIIMBOI BapTOCTi, 1 Take KOPUTYBAaHHS MOXKe OyTH
3HAQUYHHMM JUISl OIIIHKU CIIpaBe[UIMBA BapTicTh B IIiloMy. KopHryBaHHS Takox
MOXYTh OyTH HEOOXITHMMHM 3a IHIIMX OOCTaBMH (HANpHKIAI, KOJIHM IliHA Ha
NoAiOHMIT aKTHB BEMarae 3Ha4YHOTO KOPUTYBaHHS IS TOro, o0 i MoxkHa OyIro
MOPIBHIOBATH 3 LIIHOIO Ha aKTHB, IO OL[HIOETHCA, a00 KOJH LiHa 3acTapina).

et MC®3 He BCTaHOBIIOE METOIOJIOTIIO 3IIICHEHHS 3HAUHUX KOPUTYBaHb IiH
omepauiil abo wiH kotupyBaHHA. OOrOBOpPEHHS! BUKOPUCTAHHA METOJIB OLIHKH
BapTOCTI TIPH OL[IHIOBAHHI CIIPaBe/INBOI BAPTOCTI AUB. B MyHKTax 61-66 Ta B5—
B11. HesamexHo Big TOro, SKHH METOJ BHKOPHUCTOBYETHCS, CYO'€KT
rOCIHO/IapIOBaHHS Ma€ BKIIOUUTH HAJICKHI KOPHUI'YBAaHHS Ha PU3MK, Y TOMY YHCII
MIPEMiIo 3a PU3HUK, II0 BiJOOpaKae CyMy, Ky yYaCHUKH PHHKY BUMAraTUMYTh K
KOMIICHCAIlII0 32 HEBU3HAYEHICTh, BJIACTUBY IPOIIOBHM IHOTOKaM aKTHBY YH
3000B's13aHHs (auB. myHKT b17). IHakme ominka He Oyne IOCTOBIpHHM
BiOOpa)XeHHSIM CIIPaBeIUINBOI BapTOCTi. B Ieskux BUIIagkax BH3HAYUTH
HaJIeXKHE KOPHUTI'YBaHHS MOKe OyTH ckiagHo. [IpoTe piBeHb CKIAIHOCTI caM I10
co0i He € JOCTaTHBHOIO MiACTABOIO U BUKIIOUCHHS KOPHUTYBaHHS 3 METOIO
BifoOpakeHHA pU3UKy. KopuryBaHHS 3 METOIO BiOOpa)KEHHS PU3UKY Mae
BifoOpakaTH 3BHYAiHy Omepamilo MiX yJaCHHKaMH PUHKY Ha JaTy OLHKH 3a
HUHILITHIX PUHKOBHX YMOB.

Sxmo BimOymocs 3Ha4HE 3MEHIICHHS o0O0csary abo piBHA OisUIBHOCTI Ui
MEBHOTO aKTHBY YH 3000B'sI3aHHS, TO BiIIOBIIHOIO MOXke OyTH i 3MiHa METOILY
OIIIHKA a00 BUKOPHUCTaHHS KiIbKOX METOMIB OI[IHKH BapTOCTi (HANpPHKIAL,
BUKOPUCTAHHA PHHKOBOTO IMIAXOAY Ta METOAY TENepillHbOi BapTOCTI).
BusHavatoun BaroBi Koe(illieHTH Ui TOKa3HHWKIB CIpaBeIUIMBOI BapTOCTI,
OTPMMaHHX 3aB[SIKM BHUKOPHCTAHHIO JAEKUIBKOX METOJNIB OI[HKHM BapTOCTi,
Cy0'€KT TOCHOAApPIOBAaHHSI Ma€ pPO3IJISHYTH, HACKUIBKM OOIPYHTOBAaHUM €
Jianma3oH OLIHOK CIHpaBemIMBOi BapTocTi. MeTa moisirae y ToMmy, W00
BU3HAYMTH TOYKY B Jiana3oHi, fKa HaiKpaile MpeCcTaBisie CHpPaBEAIMBY
BapTICTh 3a HHHIMIHIX pUHKOBUX yMOB. lllmpokuii niama3oH OIHOK
CIpaBeIIMBOI BapTOCTI MOXKE BKa3yBaTH Ha HEOOXIMHICTh NPOBEACHHS
MOJTANTBIIIOTO aHATI3Y.

HagiTh sikiio BigOymocst 3HauHe 3MEHILIEHHs 00csary abo piBHS AiSUIBHOCTI s
aKTUBY 4H 3000B'I3aHHs, METa OL[IHKH CIIPABEJIMBOI BAPTOCTI JIMIIAETHCS TIEI0
x. CrpaBeyIBa BapTiCTh — 11 I[iHA, ska Oyia 6 OTpMMaHa 32 TPOJAaX aKTHBY
Yl CIUIayeHa 3a Iepenady 3000B'3aHHSA y 3BHYAiiHIN omneparii (ToOTo He Ipu
MPUMYCOBIH JIKBiAAIil YM MpoJaxi 3a CKPYTHHX OOCTAaBHH) MiXK YYaCHHKaMHU
PHMHKY Ha JIaTy OL[IHKU 32 HUHIIIHIX PUHKOBHX YMOB.

O1iHIOBaHHS I[iHH, 32 SKOI0 YYaCHUKU PUHKY XOTiH O 3/ifiCHUTH omepaliito Ha
JaTy OLIHKHU 33 HHUHIIIHIX PUHKOBUX YMOB, SIKIIIO CTaJIOCS 3HAYHE 3MEHIICHHS
00csry abo piBHS AisTBHOCTI JUIsl aKTHBY Y 3000B's13aHHSI, 3QJISKHUTH Bijl (GaKTiB
Ta OOCTaBMH Ha JaTy OLHKM Ta mnotpedye cymkeHHs. Hamip cyO'exra
rOCIOJAPIOBAHHS YTPUMYBATH aKTHB a00 MOTAaCHTH YU IHIIUM YHHOM BUKOHATH
3000B's13aHHS HE € JOPEYHHM IIPH OILiHIOBAaHHICIIPaBEJIMBOI BApTOCTi, OCKLIBKH
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CIpaBeIMBa BapTICTh — L€ OI[IHKa Ha OCHOBI NaHMX PHUHKY, a HE OIIiHKa,
XapakTepHa I cy0'eKTa rocIoJaploBaHH.

InenTndikanis onepauiii, Aki He € 3BUYAHHUMU

Busnaunty, uu € onepartist 3BHYAHHOIO (YM HE € 3BUYAHOI0), CKIIAIHIIIE, KO

BifmOymocsi 3HauHe 3MEHIIEHHS O0CATY 4M pIiBHS IISUIBHOCTI JUIS aKTHBY YU
3000B's13aHHS TIOPIBHSHO 3 HOPMAJIBHOIO TiSTEHICTIO PUHKY JUIS [ILOTO aKTHBY UK
3000B's13aHHs (200 TOMIOHMX aKTHBIB 4M 3000B's3aHb). 3a TaKUX OOCTaBUH
HEMpaBWIbHO Oyno O pOOMTH BHCHOBOK IIPO T€, LIO BCi Omeparii Ha TakoMy
PHHKY € He3BHYaiHUMH (TOOTO MPUMYCOBUMH JIIKBigalisiMi abo MpoJakaMu y
ctaHi ckpyTtH). Cepen 06cTaBHH, sIKI MOKYTh BKa3yBaTH Ha Te, L0 ONEpaLlis HE €
3BUYAIHOIO, TaKI:

a) He Oyno aneKkBaTHOI IISUTBHOCTI Cy0'eKTa TOCIOIApIOBAaHHS Ha PUHKY
MPOTATOM TEpioay JO JaTH OIHKH, 100 MOorja BimOyBaTHUCS pPUHKOBA
IISUTBHICTB, SIKa € 3BHYAaHOIO Ta 3BHYHOIO U OINepamid 3 TaKuMH
AKTHBaMH 9H 3000B's13aHHIMU 32 HAHIIIHIX PUHKOBHX YMOB;

6) OyB 3BUYAlHMI Ta 3BMYHMI MAapKeTHHTOBHII IepioJ, aje INpoJaBelb
NPOIIOHYBAB aKTUB YK 3000B's13aHHSI JIHIIE OHOMY YYaCHHKOBI PHHKY;

B) npoJaBelp nepedyBac y cTaHi OaHKPYTCTBAa YM Iiepenadi yNnpaBiIiHHS
MaifHOM y 3B’SI3KY 3 HEIUTATOCHPOMOKHICTIO Y y OJIM3BKOMY 0 HBOTO
cTaHi (ToOTO MpoaBelh epedyBae y CKpYTHOMY CTaHi);

I)  BiJ IpoJaBIsl BUMAaraiy 3AIHCHUTH MPOJAX JUIsl BAKOHAHHS PETYIISITOPHHUX
YM FOPUIMYHUX BUMOT (TOOTO MpojaBelb OyB BHUMYLICHHH 3IiHCHHTH
oTIeparLio);

I)  IiHA orepalii € M03a MeXXaMH JTialta3oHy IiH iHIINX OTepariil, 3aiHCHEHUX
OCTaHHIM 4aCcOM 3 TaKUM CaMHM YH IOAI0HUM aKTHBOM YU 3000B'I3aHHSIM.

Cy0'eKT TOCMOAAPIOBAHHS MA€ OIHUTH Ii OOCTaBUHH, 100 BH3HAYUTH, Ha
TiCTaBl HAABHUX CBiUEHb, YH € OTEpallis 3BUYAIHOI0.

OLHIOIYN CTIpaBeITUBY BapTiCTh a00 OI[HIOIOYM TIpeMii 3a PHUHKOBHI
PHU3HK, Cy0'eKT TOCIIOJapIOBAaHHS Ma€ PO3TIISIHYTH TaKe:

a)  SKIIO CBiJUEHHs BKasye Ha Te, II0 ONepailis He € 3BHYAiHOI0, CYD'eKT
TOCIIO/IapIOBAaHHS Ma€ BCTAHOBUTH JUISl LIHM TaKol orepaiii He3HaYHUN
(abo HynbOBHIT) BaroBuii KoeilieHT (MOPIBHIHO 3 iHIIMMH MOKa3HUKaMHU
CIpaBeUINBOI BaPTOCTI);

0) KO CBIMYEHHS BKa3ye Ha Te, IO OMepalis € 3BHYAHOI, CYO'€KT
TOCIIOIAPIOBAHHS MAa€ BPaXyBaTH I[iHy TAKOi orepariii. BeandanHa BaroBoro
KoeimieHTa IS IIHK TaKoi oreparii HOpiBHSAHO 3 1HIINMHU MOKa3HUKaMH
CrpaBeIMBOI BapTOCTi 3ajexaTUMe Bix (akTiB Ta 0OCTaBHH, CKaXiMO,
TaKuX:

(i) oOcsr omepariii;
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(ii) 3iCTaBHICTh omeparii 3 OLIHIOBAHUM aKTHBOM YH3000B'I3aHHAM;
(iii) ONMHU3BKICTH Omepaii 0 JaTH OLiHKY;

B) KO Cy0'€KT TOCIONApIOBaHHA HE Ma€ JOCTaTHBOI iHGopmauii asst
BUCHOBKY PO T€, UM € OIepallisl 3BUYaiiHO00, BiH Oepe A0 yBard LiHY
omnepaii. [IpoTe miHa Takoi oneparii Moke He BiToOpa)kaTu CIIpaBeIUBY
BapTicTh (TOOTO IliHA omepalii He 000B’A3KOBO € €IMHOI0 a00 OCHOBHOIO
MiICTABOIO JIIS OIIHIOBAHHS CIPABEIUTMBOI BAPTOCTI 200 JIJIsI OIIHIOBAHHS
npeMiii 3a PUHKOBHH PH3HK). SIKIIO CyO'€eKT rocrojaproBaHHS HE Mae
JIOCTaTHBOI 1H(pOpMAIii, m00 3pOOHTH BHCHOBOK TPO TE, YH € MCBHI
omepanii 3BHYaHHMMH, Cy0'€KT TOCHOJApIOBaHHSI Ma€ HNPU3HAUYUTH
MEHILUIA BaroBuil KOeillieHT IIs TAKKUX OTepalliil y MOPIBHAHHI 3 IHIIUMA
oTIepaLisiMH, 110, SIK BiIOMO, € 3BUYaiHIMHU.

Cy0'eXTOBI TOCIOAAPIOBAHHS HE MOTPIOHO JOKIAJaTH HAAMIPHUX 3yCHIIb, MO0
BU3HAUUTH, YW € ONepalisi 3BUYAalfHOIO, aje BiH HE MOBHHEH IrHOPYBAaTH
iHpopMaLio, SKy MOXHA JOBOJI JIeTKO OTpuMatd. SKmo cy0'ekT
TOCTIIOAAPIOBAHHS € CTOPOHOK0 OIepalii, TO mnependadaeTbcs, IO BiH Mae
JOCTaTHhO iH(popMaIlii, 00 3pOOMTH BUCHOBOK MPO TE€, UM € OIEpaIlis
3BUYAHHOIO.

BuxopucTaHHs IiH KOTUPYBAHHS, HAJAHUX TPETiMHU CTOPOHAMHU

Le#t MC®3 He 3a00pOHs€ BHKOPUCTOBYBAaTH I[IHM KOTHUPYBAaHHS, HaJAaHi
TPEeTIMH CTOPOHAMHM, TAKMMH SIK CEPBICH IIHOYTBOPEHHsS ab0 OpOKepH, SKIIO0
cy0'eKT TOCHOJAPIOBAHHS BWU3HAYWB, IO I[IHW KOTHPYBAaHHS, HaJaHi TaKUMH
CTOpPOHAMH, CKJIaJICHI BiMOBIAHO 70 Ikoro MC®D3.

Bb46 Sxmo BigOymnocs 3Ha4HE 30UMBLICHHS OOCATY YW PIiBHS IiSUTBHOCTI IJIS
aKTHBY 4YM 3000B'si3aHHS, CYO'€KT TOCIOJAPIOBAaHHS Ma€ OLIHHUTH, YU
BU3HAYEHI IIHM KOTHPYBAaHHS, HaJaHi TPETIMH CTOPOHAMH, 3 BUKOPHCTAHHSIM
MOTOYHOI iH(OpMaIlii, sika BimoOpaxae 3BuUaiiHi omnepailii, a0o i3 3aCTOCYBaHHS
METOJy OLIHKH BapTOCTi, SIKMH BimoOpakac NPHITYIICHHS YYacHHKIB PHHKY
(BKJIFOYAIOYH MTPUITYLIEHHS CTOCOBHO PU3KKY). Bu3Hauatouu BaroBi koedinieHTH
JUIA [iHM KOTHPYBaHHS SK BXiTHI JaHi Ui OIIHKH CIIPAaBEIJIMBOI BapTOCTI,
Cy0'eKT TOCTIOIapIOBAHHS BCTAHOBIIOE MEHII BaroBi KoeiieHTH (TTOPiBHIHO 3
IHIIUMH TIOKa3HUKaMH CIPaBeIUTHBOI BapTOCTI, SKi BIIOOPaXarOTh pe3yIbTaTH
orepariil) 17 KOTHPYBaHb, SKi HE BiJ0OPaKaIOTh pe3yabTaT OEepallii.

Jlo Toro ik, XapakTep KOTHPYBaHHA (HAampHUKIaA, YU € KOTUPYBaHHI
iHIMKaTHBHOIO I[IHOKO, YM TBEPIOI0 IPOMO3MIIEI0) CJiJ B3SITH [0 YyBary,
BCTaHOBITIOIOYH BaroBi Koe(illieHTH U HASBHOTO CBITYEHHS, IPUIOMY OiIbIIi
BaroBi Koe(II[ieHTH CIiJ TPU3HAYUTH s KOTHPYBaHb, HAJAHWX TPETIMHU
CTOPOHAMH, SKi MPEICTABISIOTH TBEP/Ii MPOTIO3UIIIi.
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Jonatoxk B
JlaTa HaOpaHHs1 YMHHOCTI TA NepexiJHi M010KeHH s

L]eti 000amok € negiddinvror yacmurow ybo2o MCD3 i mae maxy camy cuny, wo i
iHwi yacmuru ybozo MCD3.

B1

B2

B3

B4

B5

B6

Cy0'exT rocnonaproBanHs 3acTocoBye 1ed MC®3 mng piuHuX mepiofiB, sKi
nouynHatoThes 1 cigns 2013 p. abo misHime. 3acTocyBaHHS 10 BKa3aHOI IaTH
JI03BOJISIETBCA. SIKIIO cy0'eKT TocmonaproBaHHs 3acTocoBye e MC®D3 mis
MepioTy 0 BKa3aHOI AaTH, BiH PO3KPHUBAE LEH (aKT.

et MC®3 3acTOCOBYETHCS MEPCHCKTUBHO CTAaHOM Ha TOYAaTOK PiYHOTO
nepiozy, y SsKOMy BiH 3aCTOCOBYETHCSI BIIEpIIIE.

Bumorn poskputrs iHdopmanii, BukiageHi y npomy MC®3, He 0060B’s13k0BO
3aCTOCOBYBATH y MOPIBHAIBHIN 1H(OpManii, HafaHii I NEpioAiB A0 MEPLIOTO
3actocyBaHHs 11boro MC®3.

Hoxyment “Ilopiuni  yoockonanewnss MC®3. [uxkn 2011-2013 pp.”,
BunynieHuid y rpyzaHi 2013 p., 3MiHuB myHKT 52. Cy0’e€KT TOCHOAapIOBaHHS
3aCTOCOBYE IIIO 3MiHY JI0 PIYHUX IEpiofiB, M0 mMoynHaroThcs 1 ymmHs 2014 p.
a60 mizHime. Cy0’€eKT rocroaploBaHHs 3aCTOCOBYE L0 3MiHY IIEPCIEKTHBHO 3
MOYaTKy TOro piduHOro mnepioxay, y skomy MC®3 13 OyB ymepie 3acTOCOBaHHH.
Binpm panHE 3acTOCyBaHHS IO3BOJSETHCS. SIKIIO CYO’€KT TOCIIOAapIOBaHHS
3aCTOCOBYE IIFO 3MiHY JJIsI TIEpiofy, IO TIOYMHAETHCS PaHillle 3a3HaueHOl JIaTH,
BiH PO3KpHBAE IIEH PaKT.

MC®3 9, punymennit y munai 2014 poky, BHic 3MiHH 10 MyHKTY 52. Cy0'ekT
TOCTIOAAPIOBAaHHS 3aCTOCOBYE IIi 3MiHH, KOJH 3acTocoBye MC®3 9.

MC®3 16 «Opennay, Bunyimennii y ciuni 2016 poky, BHIC 3MiHH 10 TYHKTY 6.
Cy0’eKT TOCIOMapIOBaHHs 3aCTOCOBYE Ili 3MiHM, KoJH 3acTtocoBye MC®D3 16.
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