KTM®3 16

TnymavyeHHa KTM®3 16
Xed)xyeaHHs1 Yyucmux iHeecmuuyiti 8 3aKOpGOHHY 20Cn00apChbKy
OOUHUUIO

MocunaHHA

MC®3 9 “Dinancosi incmpymenmu’;
MCBO 8 “Ob6unixosi norimuxu, 3MiHU 6 0ONIKOSUX OYIHKAX MA NOMUIKU,

MCEO 21 “Bnaus 3min eamomuux Kypcie”.

3aranbHa iHchopmauia

1

BaraTo cy0’ekTiB roCmomaproBaHHs, IO 3BITYIOTh, MAlOTh IHBECTHUII] B 3aKOPJOHHI TOCIIONAPCHKI OXMHUIL
(3rigHo 3 Bu3HaueHHsM y myHkTi 8 MCBO 21). Lli 3akopmoHHI rocnojapchKi OJUHUIN MOXYTh OYyTH
JIO4ipHIMH, acOIIHOBaHNMH, CIIUTBHUMU ITiIIPHEMCTBAMH i (inismu cyo’ekra rocnogaproBanss. MCBO 21
BUMarae BiJi cy0’e€KTa rocroJaplOBaHHs BH3HAYaTH (YHKLIOHAJIBHY BAIIOTYy KOXKHOI 3 HOrO 3aKOpAOHHHX
TOCIIOJJAPCHKUX OJJMHUIIb SIK BATIOTY OCHOBHOI'O €KOHOMIYHOI'O CEPEIOBHIIA, B SIKOMY IE€BHA IOCIIOJapChKa
OJIMHUIIS 3/IIHCHIOE CBOIO TisUTbHICTh. [IpM mepepaxyBaHHI pe3yJbTaTiB MisUTBHOCTI Ta (hiHAHCOBOTO CTaHy
3aKOpPAOHHOI T'OCIONAPChKOI OJMHUIN Y BAIIOTY MOJAHHS CYO €KT IOCIIONApIOBAaHHS MOBUHEH BH3HABATH
KYPCOBI pi3HHIII B IHIIIOMY CYKYITHOMY JOXOJi /10 BUOYTTS 3aKOP/IOHHOI TOCIIOaPChKOT OMHHMITI.

OOmiK XeKyBaHHS BAaJllOTHOTO PHU3UKY, 1[0 BHUHHMKA€E BHACHIJOK YHCTOI I1HBECTHUII B 3aKOPJOHHY
roCIOIAPChKy OIMHMINO, CIIiJl 3aCTOCOBYBATH TiLKH B pasi BKIIoueHHs 10 (iHaHCOBOI 3BiTHOCTI! yMCTHX
aKTHBIB 1i€l 3aKOPJOHHOI rocrnonapchkoi oquHuii. OO0’ €KT, KU XePKYETCS BiJl BAIIOTHOIO PU3UKY, IO
BUHUKAE BHACIIJIOK YUCTOI 1HBECTHUI] B 3aKOPJOHHY TOCHOJAPCHKY OAMHHIIID, MOXKE OYTH CYMOIO YHCTHX
AKTHBIB, sIKa JIOPIBHIOE 0AJaHCOBII BApTOCTI YHCTHX aKTHBIB 3aKOPJIOHHOI IOCIOJAAPCHKOI OJMHUII a00 XK €
MEHILOIO Bifl Hef.

MC®3 9 Bumarae mNpu3HAYCHHsS MPABOMIPHOTO 00’€KTa XEMKYBAHHS Ta IPABOMIPHHX IHCTPYMEHTIB
XE/DKYBaHHS y BIJIHOCHHAX OOJIKY XeIDKYBaHHS. 3a HasBHOCTI NMPH3HAYEHHX BIJIHOCHH XEIKYBaHHS, KOJH
HIeTbes MpO XeIDKYBaHHS YHCTHX 1HBECTHLH, NMpUOYTOK a0o 30MTOK BiJ IHCTpyMEHTa XeJDKYyBaHH:,
BHU3HAYEHOTO sIK e(eKTUBHE XE/PKYBaHHS YHCTOI 1HBECTHUI[il, BU3HAETHCS B IHIIOMY CYKYITHOMY JOXOi i
BKITIOUAETHCSI 10 KypCOBUX PI3HUIIb, 1[0 BUHUKAIOTh BHACITIJOK MEepepaxyBaHHs pe3yJbTaTiB AisUIBHOCTI Ta
(h1HAHCOBOTO CTaHy 3aKOPAOHHOI TOCTIOIAPCHKOT OIMHHIII.

Cy0’€exT rocrofapoBaHHA, KU Mae 0araTo 3aKOpAOHHUX TOCHOJAPCHKUX OJMHMIIb, MOJKE Hapa)kaTHCs Ha
Kibka BamoTHUX pu3ukiB. Lle TiaymadyeHHs Hajgae KepiBHUITBO i3 ifeHTHGIKAI] BATIOTHUX PU3UKIB, SKI
KBaTI(IKYIOTBCS SIK XEKOBAHUN PH3HMK TPH XEIKYBaHHI YUCTOI 1HBECTHII] Y 3aKOPAOHHY TOCIOIAPCHKY
OIMHHLIIO.

MC®3 9 no3Bossie cyd’€KTOBI MOCIONAPIOBAHHS MMPU3HAYUTH a00 MOXITHHI IHCTPYMEHT, a00 HENOXiqHU
(inaHcoBmii iHCTpYMEHT (a0 X iX MOeAHAHHS) SIK iHCTPYMEHTH XEDKYBaHHS [UIS BAIIOTHOTO pr3mKy. Lle
TrymadeHHs Hagae KEPiBHHUILTBO MO0 TOTO, NIe caMme (B MEKax TPyIH) MOKHA YTPHUMYBATH iHCTPYMEHTH
XEIKYBaHHS, SIKI € XEDKYBAaHHSAM YHCTUX I1HBECTHLIH Yy 3aKOPAOHHY TOCIIOAAPCHKY OIMHHILO, IS iX
KBaJi(iKarii 3 METOr 00JIKY Xe/KYBaHHS.

MCBO 21 Ta MC®3 9 BuMaraioTh BH3HABaTH KyMYJSATHBHI CyMH B IHIIOMY CYKYIHOMY JIOXO/I,
OB’ SI3aHOMY SIK 3 KYPCOBHMH PIi3HHUISIMH, IO BHHUKAIOTH NPH IMEpepaxyBaHHI Pe3yNbTaTiB JisSUIBHOCTI Ta
(hiHAaHCOBOTO CTaHy 3aKOPJOHHOI TOCIONAPCHKOI OMMHMUII, TaK 1 3 IPUOYTKOM 9K 30MTKOM Bif iHCTpyMEHTa
XeIDKYBaHHS, BU3HAUCHUM K e()eKTHBHE XESKYBaHHS YHCTOI 1HBECTHII{, sSKa Miusirae mepeknacudikarmii i3
BIIACHOTO KaIliTally y MPHUOYTOK 49X 30MTOK SK KOPWUTYBaHHS Teperinachudikariii mpu BHOYTTI 3aKOPIOHHOL
rocofapchkoi oxuuuti. Lle TinymadeHHs Hamae KEPIBHUAITBO IMIONO TOTO, SIK CYO’€KTOBI TOCIIONAPIOBAHHS
CITiJT BU3HAYATH CyMH, IO MiAISATAI0Th TepeKiIacu(ikalii 3 BIaCHOT0 KamiTany y MprOYTOK Y 30UTOK K IS
IHCTpyMEHTa Xe/DKYBaHHS, TaK 1 UL 00 €KTa XeMKyBaHHS.

Ie crocyeTbcst KOHCOMIMOBaHOI (PiHAHCOBOI 3BITHOCTI, (piHAHCOBOI 3BITHOCTI, Yy sIKilf iHBeCTHIl, Taki SK IHBECTHILI B
acoIiiioBaHi ab0 CHiNBHI MiANPHEMCTBA, OOJIKOBYIOTBCS 32 METOIOM YYacTi y Kamitanii, Ta (iHaHCOBOi 3BITHOCTI, sKa
oXorutoe Qisito abo CHiNIbHY MisNIBHICTB, K Bu3HaueHo B MC®3 11 "Cninvbra disnvHicmys".
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Cdhepa 3acTocyBaHHA

7 e TaymaueHHS 3aCTOCOBYEThCS 1O CYO’€KTa TOCIONAPIOBAHHS, SKUH Xe/DKye BalFOTHHH DPHU3UK, IO
BHMHMKA€ BHACIIJOK HOI'0 YUCTUX 1HBECTHLIH Yy 3aKOpIOHHI TOCIIOJApChKiI OJUHUII, i Oakae KBamidikyBaTH
00k xemkyBaHHs BiamoBigHo 10 MC®3 9. Ins 3pyunocti ne TiaymadeHHsS NMOCHJIAETBCS HA TaKOro
cy0’€KTa rocriolaploBaHHs SIK MaTEepPUHCBHKE IMiIIPHEMCTBO Ta HA (PiHAHCOBY 3BITHICTD, y SKIf YUCTI aKTHBH
3aKOpAOHHUX TOCITOJAPCHKHUX OAWHHIL BKIIOYEHI SK KOHCOJIIOBaHa (hiHAHCOBA 3BITHICTh. YCi MOCHIIAHHS
Ha MaTepHHCHKE MiJIPUEMCTBO CTOCYIOTHCS OHAKOBOIO MipOIO Cy0’€KTa TOCIIOapIOBAHHS, SIKUH Ma€ YUCTy
IHBECTHIIIIO B 3aKOPAOHHY T'OCIOJAPCHKY OAWHHMIO, IO € CITIJIBHUM, acOLliiOBaHUM MiANIPUEMCTBOM abo
¢imieto.

8 e TrnymayeHHs CTOCYETHCS JIUIIE XEKYBAHHSA YHCTHUX IHBECTHIIIH B 3aKOPIOHHI TOCHOAAPCHKI OMMHHUIIL;
HOro He CI1iJ1 32CTOCOBYBATH IO aHAJIOTIi 0 IHIIMX THIIIB OOIIKY Xe/KyBaHHS.

MutaHHA

9 [HBecTHLIT B 3aKOpAOHHY TOCHOAAPCHKY OAMHUIIO MOXYTh YTPHMYBaTHCS O€3IOCEPEAHBO MAaTEPUHCHKUM
HiANpUEMCTBOM ab0 OIMOCepesKOBaHO uepe3 OfHe abo MAeKiibka Horo JodvipHix mixnpueMcts. Lle
TriymadeHHs! pO3IJIS/a€ HACTYITHI IUTAHHS:

a) Xapakmep XeOHco8aHO20 PUBUKY MA CyMA 00’ €kma XeOxNCy8amus, ONA AKUX MOXMCHA NPUsHAYamu

BIOHOCUHU XEOHCYBAHHA.

(i) Y MOXKE MaTEepPUHChKE MIANPUEMCTBO TPH3HAYATH SIK XE/DKOBAaHMH PH3MK JIMIIE KypCOBI
pi3HMII, [0 BHHUKAIOTH 3 PI3HUII MDK (QYHKIIOHAIPHUMHU BaJIOTaMH MaTEPHHCHKOrO
MIAMPUEMCTBA Ta HOro 3aKOPJIOHHOIO TOCMOJAPCHKOI0 OJMHUIICI0, a00 YM MOXKE BOHO TaKOX
NpU3HAYATH 5K XEHKOBAHUM PU3MK KYPCOBI PI3HHIN, IO BUHHKAIOTh BHACIIJOK PI3HUII MiXk
BQJIIOTOIO TIOJIAHHSI KOHCOJ0BaHO! (piHAHCOBOI 3BITHOCTI MAaTEPUHCHKOTO IMiIPHEMCTBA Ta
(yHKI[IOHAJIBHOIO BaJIFOTOO 3aKOPIOHHOI TOCHOAAPCHKOT OJIMHUIL;

(ii)  sAKmO MaTepHHChKE MiANPUEMCTBO YTPUMYE 3aKOPIAOHHY TOCIOAAPCHKY  OMHHHIIO
OIOCEPENIKOBAHO, YM MOXKE XE/PKOBAHMH PH3MK BKIIOYATH TUIBKM TI KypCOBI PI3HHMIN, IO
BUHUKAIOTh BHACIIIOK Pi3HULI MDK (DYHKI[IOHATBHUMH BAJIIOTAMH 3aKOPIOHHOI TOCIIOJapChKOT
olMHULI Ta i 0e3MocepeHbOr0 MaTePUHCHKOrO MiJIPHEMCTBA, a00 X XEPKOBAHHN PHU3UK
MOXKE TAaKOXK BKIIOYATH 1 Oyab-siKi KypcoBi pi3HHUII MK (YHKIIOHATBHOI BaJIIOTOIO
3aKOPAOHHOI ~ T'OCIIONAPCHKOI  OAMHUII 1 OyAb-SKOTO TMPOMDKHOrO ab0  KIHIEBOTO
MaTEepPUHCBHKOTO MIANPUEMCTBA (TOOTO, SIKIIO YHCTI IHBECTHII B 3aKOPJOHHY T'OCIIOAAPCHKY
OAVHHUIIO YTPUMYIOTbCS 4Yepe3 MPOMDKHE MaTepHHChKE IiANPHEMCTBO, TO UM BIUIMBA€E IIEi
(hakT Ha EKOHOMIYHHUIT PU3HK KIHIIEBOI'O MATEPUHCHKOIO ITiJIPUEMCTBA).

0) Oe came 8 epyni Modce Ympumysamuch iHCImpyMeHm XeOxCy8aHH.

(i) YM MOXKHAa CTBOPHUTH KBasi(piKoBaHi BIITHOCHHH OOJIKY XE/DKYBAaHHs JIMILE y BHIAQJKY, KOJIH
Cy0’€KT TOCIIONAPIOBAHHSA, SIKUM XEDKYye CBOI YHCTI 1HBECTHINil, € CTOPOHOIO 1HCTPYMEHTa
XeIDKYBaHHA, a00 U1 MOXe OyIb-AKHiA Cy0’€KT TOCTIOAapIOBAHHS B TPYIIi, HE3aJIEKHO B CBOET
(hyHKIIOHATBFHOI BaJIOTH, YTPUMYBATH IHCTPYMEHT XEIKyBaHHS,

(i) 4 BIUIMBae xapakTep IHCTpYMEHTa XemKyBaHHs (MOXimHuii ab0 HEMOXiMHHHA) YU METOX
KOHCOJII/IAIli1 Ha OILIHKY e()EeKTHBHOCTI XeIKYBaHHSI.

B) AKki cymu nionaearoms nepexiacugixayii 3 1acHoeo kanimany y HApubymox abo 30UmoK 5K

KopuzysanHus 3 nepexiacugixayii npu eubymmi 3aKopOOHHOL 20CN00APCbKOi 0OUHUYI:

Q) mpy  BHOYTTI X€DKOBAHOI 3aKOPJOHHOI TOCIOAApPCHKOI OINWHHMIL, SIKI CyMH 3 pe3epBy
MaTEpUHCHKOrO MiIPUEMCTBA Ha TepepaxyBaHHs iHO3EMHOI BAIIOTH, IO MAlOTh BiTHOLICHHS
0 I1HCTpyMEHTa XeMKYyBaHHS Ta [0 JaHOI 3aKOPIOHHOI TOCHOAAPCHKOI OIWHMIN, CIIiJ
mepexiacu(ikyBaTH 3 BJIACHOTO KamiTalxy y TpUOYTOK UM 30MTOK y KOHCOJIJIOBaHIH
(hiHaHCOBI 3BITHOCTI MATEPUHCHKOTO ITi IIPHEMCTBA;

(i) YW BIUIMBA€ METOJ KOHCOMiAamii Ha BH3HAYCHHS CyM, IO MiIIATAlOTh HepeKiachudikarii 3
BJIACHOTO KalliTalxy y MpUOYTOK 9 30MTOK.
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KoHceHcyc
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XapakTep xegKoBaHOro pU3uKy Ta cyma ob6’eKkta xegKyBaHHA, Ans
AKUX MOXXHA NpU3HavaTy BiAHOCUHMU Xed)KyBaHHA

OO6mik XemKyBaHHS MO)KHA 3aCTOCOBYBATH JIMIIE JO KYPCOBHX PpIi3HHIb, II0 BHHHKAIOTH MiK
(YHKIIIOHAJIEHOIO BAaNIOTOI 3aKOPJOHHOI TOCHONAPChKOI ONWHHIN Ta (YHKI[IOHAIBHOIO BAJIOTONO
MaTEPUHCHKOTO MiAMPUEMCTBRA.

[Ipn xemKyBaHHI BAJIIOTHUX pU3MUKIB, II0 BHHHKAIOTh BHACHIJIOK YHCTOI IHBECTHLIi y 3aKOPIOHHY
TOCTIO/IAPChKY OAMHUINO, 00 €KT XEIDKYBaHHS MOXKe OYTH CyMOIO YHCTHX aKTHBIB, IO JIOPiBHIOIOTh
0aJaHCOBI BapTOCTI YMCTUX AKTHBIB 3aKOPJIOHHOI TOCIOJAPCHKOI OJMHUII B KOHCOMNiZOBaHil (hiHaHCOBiH
3BITHOCTI MaTEPHHCHKOTO MiANPUEMCTBA ab0 € MeHIIoK Bij Hei. bamaHcoBa BapTICTh YMCTUX aKTHBIB
3aKOpAOHHOI TOCIIOJNAPChKOI OJMHUI, SKa B KOHCOJI/IOBaHiH (DiHAHCOBIM 3BITHOCTI MaTEepHHCHKOIO
HiANpUEMCTBA MOXKe OyTH NMpU3HAYeHa sIK 00 €KT XeIDKyBaHHS, 3aJIOKHUTh BiJl TOTO, YU 3aCTOCOBYBAJIO OY/Ib-
K€ MAaTEPHHCBKE MiJIPHUEMCTBO HIDKYOrO PIBHS Mi€l 3aKOPJOHHOI TOCIONAPChKOi ONUHMIN OOMiK
XE/DKYBaHHS /10 yciX ab0 YaCTMHM WX YMCTUX aKTUBIB JAHOI 3aKOPIOHHOI TOCHOAApPCHKOI OJUHUIN 1 YU
BiZjoOpaxcaBcst 11l o0JIiK y KOHCOioBaHi# (iHaHCOBIH 3BITHOCTI i1 MaTEpUHCHKOTO MiIPHEMCTBA.

XeIHKOBaHUH PU3UK MOXKHA TPHU3HAYaTH SK BPA3jMBICTh 10 BAJIOTHOTO DHU3UKY, LIO BUHUKAE MIiX
(YHKI[IOHAJIBHOIO BAJIOTOI 3aKOPJOHHOI TOCMIOAAPCHKOT OAMHHMIN 1 (PYHKI[IOHAJIBHOIO BATIOTO OYy/b-SIKOT0
MaTEepUHCHKOr0  MiAnpueMcTBa  (0e3mOCepeHbOro, TMPOMDKHOIO YW  KIHIEBOIO  MaTEPHHCHKOrO
HiANPUEMCTBA) 1i€T 3aKOPIOHHOI TOCIOAAPChKOi oanHuIi. DakT yTpUMaHH YUCTOI IHBECTHIIIT TPOMIKHUM
MaTEepPUHCHKUM MiJINPUEMCTBOM HE BIUIMBAE HA XapaKTep €KOHOMIYHOTO PHU3HKY, 110 BUHUKAE B PE3yJIbTaTi
BPA3JIMBOCTI 10 BAJIFOTHOTO PU3UKY KiHIIEBOTO MaTEPUHCHKOTO MiINPHEMCTBA.

Bpa3ziuBicTh 10 BaIIOTHOTO PU3MKY, 110 BUHHKAE BHACIIJOK YMCTOI iIHBECTHIIIT B 3aKOPAOHHY I'OCIIOIAPCHKY
OJIMHUIIIO0, MOXKHA KBaJi(iKyBaTH Uil OOJIIKY XEMKYBaHHS y KOHCOJIIOBaHIN (hiHAHCOBIHM 3BITHOCTI TIIBKU
ofuH pa3. OTxe, SIKIIO Ti CaMi YKUCTI aKTUBH 3aKOPJIOHHOI TOCIIOJAPCHKOI OJMHHMII XEKYIOThCS OLIBII SIK
OIHMM MAaTEPHHCBKHMM IMiANPHEMCTBOM B MEXax Ipymu (Hampukiaza, Oe3MocepeHiM Ta OMocepeIKOBaHUM
MaTepUHCHKUM ITiAMPHEMCTBOM) Bil TAKOrO CaMOTO PH3HKY, IS OOMIKY XeKYBaHHS B KOHCOJiIOBaHii
(iHaHCOBIM 3BITHOCTI KIHIIEBOIO MATEPUHCHKOrO MiANPUEMCTBA KBaMipiKyBaTUMYThCSl JIMILE OJHI
BIJTHOCUHU XE/DKYBaHHs. BiIHOCHHU XeKyBaHHS, MPU3HAYCHI OJHMM MATEPHUHCHKUM IiANPUEMCTBOM Yy
CBOIM KOHCOJIiIOBaHi# (hiHAHCOBIM 3BITHOCTI HE MOTPIOHO JIOAATKOBO BiOOpaXkaTW B OOJIKY 1HIIOTO
MaTEepPUHCHKOTO IMiIPHUEMCTBA BUIIOTr0 piBH. OJHAK, SIKIIO MaTEPUHCHKE MiANPUEMCTBO BHUILOTO PiBHS HE
Belle Takuil OOJIK, OOJIIK XE/PKYyBaHHS, SIKMH 3aCTOCOBYETHCS MATEPUHCHKUM MiIPHUEMCTBOM HIKYOTO
pIBHS, CIiJ CTOpHYBAaTH Iiepe/l BU3HAHHIM OOJIIKY XE/DKYBaHHS MATEPUHCHKOTO IIiJIPHEMCTBA BHIOTO
PiBHSL

[e moxHa yTpuMyBaTU IHCTPYMEHT XeA)KyBaHHA

[MoximHuit a00 HEMoXiAHUN IHCTPYMEHT (YU 1X MOEIHAHHS) MOXKHA TIPH3HAYATH IHCTPYMEHTOM Xe[DKyBaHHS
MIpU XEDKYBaHHI YHCTOI 1HBECTHIIi B 3aKOPIOHHY TOCHOAAPCHKY OAMHUINO. [HCTpyMeHT (iHCTpYMEHTH)
XeIDKYBaHHA MOXe OyTH YTpPUMYBaHUH OyIb-iKHUM Cy0’€KTOM (Cy0’€KTamM) TOCIMOJApIOBAHHS B MEXax
IPYyIH, JIOKU 33J0BOJNBHIIOTHCS BUMOTH NMyHKTY 6.4.1 MC®3 9 mono npu3HavyeHHs, JOKyMEHTYBaHHS Ta
e(eKTHBHOCTI Xe/KYBaHHS YUCTOI iHBECTHIIi. 30KpeMa, CTpaTeris XeMKyBaHHsI TPyl Mae OyTH pETEIHHO
JOKYMEHTOBaHA BHACIIJJOK MOXUIMBOCTI Pi3HHUX MPU3HAYCHD HAa PI3HUX PIBHAX TPYIIH.

3 Meror0 OmiHKH e(eKTHBHOCTI 3MiHAa BapTOCTI IHCTpyYMEHTa XeKYBaHHA, II0 Ma€ BiTHOMICHHS 0
BaJFOTHOTO PHU3UKY, OOYUCIIOETHCS IUISIXOM MOCHIAHHS Ha (YHKI[IOHANBHY BAaJIIOTYy MATEPHHCHKOTO
MITPHEMCTBA BITHOCHO SKOI OINHIOETHCS XEIDKOBAHUHM PH3UK 3TITHO 13 JOKYMEHTAII€I0 M0N0 OOIIKY
XeIDKYBaHHA. 3aJeKHO BiJl TOrO, 1€ YTPUMYETBCS IHCTPYMEHT XEDKYBaHHS, NpPU BIACYTHOCTI OOJIKY
XeIDKYBaHHS 3arajbHy 3MiHY BapTOCTI MOXKHA BH3HABATH B NMPHUOYTKY 49X 30MTKY, B IHIIOMY CYKYITHOMY
noxoxi abo B 000x 1ux crarTsax. OqHaK Ha OMIHKY e()eKTHBHOCTI HE BIUIMBAE, UM BIH3HAETHCS 3MiHA BapTOCTI
IHCTpyMEHTa XeIKyBaHHSI B NPHOYTKY YW 30MTKYy ab0 B IHIIOMY CYKYITHOMY JOXOmi. Y paMKax
3aCTOCYBaHHS OOJIIKY X€IKYBaHHS 3aralibHa e()eKTHBHA YacTKa 3MiHM BKJIFOYAETHCS IO 1HIIOTO CYKYITHOTO
noxoxy. Ha omiHKy eQeKTHBHOCTI He BIUIMBA€, UM € IHCTPYMEHT XCIDKYBAHHS IMOXITHUM YH HETIOX1THUM
IHCTpyMEHTOM 200 METOIOM KOHCOJIiHarii.
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BubyTTa XemxoBaHOI 3aKOPAOHHOI rocnogapcbKoi oanHUUI

[Ipn BUOYTTI 3aKOpPAOHHOI TOCIIOJAPCHKOI OAWMHMIN, sSIKa Xe/pKyBanacs, cyma, IepekiacugikoBaHa SK
KOpHUTr'yBaHHS Tepekiacudikamii y mpuOyTok abo 30MTOK 3 pe3epBy Ha IepepaxyBaHHS iHO3EMHOI BaJIIOTH Y
KOHCOJIi10BaHi# ()iHaHCOBIiH 3BITHOCTI MaTEpPHUHCHKOTO TiIIIPUEMCTBA, 110 Ma€ BiHOMIEHHS JI0 IHCTpYMEHTa
XEDKyBaHHS, € CyMOIo, o MyHKT 6.5.14 MC®3 9 Bumarae izeHtudikysatu. Ll cyma € KyMyasITHBHUM
puOYTKOM 200 30MTKOM BiJl IHCTPYMEHTa X€KYBaHHS, KU BU3HAYEHO K €PEKTUBHE XE/KYBaHHSI.

Cyma, nepexnacugikoBaHa B NpuUOyTOK YW 30MTOK 3 pe3epBy Ha IepepaxyBaHHS 1HO3EMHOI BalIOTH B
KOHCOJIi10BaHi# (piHaHCOBIH 3BITHOCTI MAaTEPHHCHKOTO IMiATPHEMCTBA, SIKa BIIHOCUTHCS J0 YHCTOI 1HBECTUILIIT
B IO 3aKOPJIOHHY TOCHOAAPCHKY OAWHMINO 3rimHO 3 myHKToM 48 MCBO 21, € cymolo, BKIIOYEHOIO 10
pe3epBy Ha nepepaxyBaHHS 1HO3EMHOI BAIIOTH IIbOTO MaTEPHUHCHKOTO MIAMPUEMCTBA, SIKA BiJHOCHTHCS IO
i€l 3aKOPJOHHOI TOCHONAPCHKOI OMWHMIN. B KOHCOMiIOBaHIM (hiHAHCOBIH 3BITHOCTI KIHIICBOTO
MaTEepUHCHKOTO MANPUEMCTBA HAa CYKYIIHY YMCTY CYMY, BH3HaHy B pe3epBi Ha IepepaxyBaHHS iHO3eMHOI
BAJIIOTH, SIKa BIJTHOCUTHCS JI0 YCIX 3aKOPAOHHUX T'OCIIONAPCHKUX OJMHHUIIb, METOJ KOHCOJIAAIl He BILUTUBAE.
OnHak MeToJi KOHCOJifamii, KM 3aCTOCOBYE KiHIIEBE MATEPHUHCBHKE MiAMPUEMCTBO (MeTOm mpsMoi abo
TMOeTanHoi KOHCOJi/alii?), MOKe BIUNIMHYTM Ha CyMy, BKJIIOYEHY JIO HOro pe3epBy Ha IepepaxyBaHHS
1HO3eMHOI BaJIIOTH, SIKa BIHOCHUTBCS 1O OKPEMOi 3aKOPJOHHOI TOCHOAAPCHKOI OMMHHUIN. 3acTOCyBaHHS
MOETAITHOr0 METOMY KOHCOINiJamii MoXe MpUBECTH 10 mNepeknacudikaiii B mpuOyrok abo 30MTOK CyMH,
1HILIOI, HIXK Ta, [I0 BUKOPHCTOBYBAJACh ISl BU3HAa4eHHsA e(DEeKTUBHOCTI XelDKyBaHHs. L{10 pi3HMIIO MOXHA
YCYHYTH HUISIXOM BHU3HAUEHHS CYMH, TIOB’S13aHOI 3 II€I0 3aKOPJOHHOI TOCIOJApCHKOI0 OJMHUIICI0, sKa O
BUHUKJIA ITPY BUKOPUCTaHHI MpsiMoro meroay koHcomiganii. MCBO 21 He BUMarae poOUTH Lie KOPUTYBaHHSL.
OpnHak 1oro 1mociiIoBHEe JOTPUMaHHS [I0/I0 YCIX YHCTHUX IHBECTHIIIH € BUMOTOI OOJIKOBOT MOMNITHKH.

[data HabpaHHA YMHHOCTI
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Cy0’exT rocromaproBaHHs 3aCTOCOBYE Iie TilymMaueHHsl 10 PiYHMX MEpioAiB, 10 MOYUHAIOTHCS | JKOBTHS
2008 p. abo miznime. Cy0’eKT rocrnonaploBaHHs 3aCTOCOBYE 3MiHY JI0 MYHKTY 14, BHECEHY JOKYMEHTOM
“Yoockonanennss MC®3”, punymennum y kBitHi 2009 p., 10 piyHUX INEpioiB, 1O TOYUHAIOTHCS | JIMIHS
2009 p. abo mizHiure. bl paHHe 3acTocyBaHHs 000X 3MiH J03BOJISIETHCS. SIKIO CYy0’ €KT rOCIOAapIOBAHHS
3actocoBye 1e TirymaueHHs 10 mepiony, 1o noyrHaersest 10 1 sxotHst 2008 p., abo 3MiHy 10 nyHKTY 14 10
1 nmunast 2009 p., TO BiH po3KpHBaE L (axT.

[Brtydeno]

MC®3 9, Bunymenuii y aunui 2014 p., 3minuB nynktu 3, 5-7, 14, 16, K31 ta K38 Ta BunyuuB nyHkT 18A.
Cy0’eKT rocrnoaproBaHHs 3aCTOCOBYE 111 3MiHH Ipu 3actocyBaHHl MCD3 9.

MepexigHi NONoXeHHA

19

MCBO 8 Bu3zHauae, sik Cy0’€KT TOCHOAAPIOBAHHS 3aCTOCOBYE 3MiHY B OOJIKOBI MOJITHUIN, IIO BUILIMBAE i3
MepBiCHOTO 3acTocyBaHHA TiymadeHHs. Bixm cy0’exTa ToCToOmapioBaHHA HE BHMAraeThCs, OO0 BiH
BIAMOBiZaB yciM MMM BHMOraM, KOJIH BiH BIIEpIIe 3acTOCOBye Iie TaymaueHHA. SIKmo cy0 ekT
TOCIIOAAPIOBaHH TIPU3HAYMB IHCTPYMEHT XEIDKYBAaHHS SIK X€IKyBaHHA YHCTOI IHBECTHLII, ame Iie
XeIDKYBaHHS HE BiIOBiZae yMOBaM OOJIKY XeIKyBaHHS y oMY TiymMadeHHi, TO cy0’€KT TOCIIOJapIOBaHHS
3actocoBye MCBO 39 nyist mpunrHeHHs 00Ky TAKOro XEIKYBaHHS TIEPCIIEKTUBHO.

Meron mnpsMOi KOHCOmiamii — I[e MeToA, 3a SKUM (iHAHCOBI 3BITH 3aKOPJOHHOI TOCHOAAPCHKOI OAWMHMIIL
MepPepaxoBYIOThCA Oe3mocepeHb0 Y (HYHKUIOHANBHY BalIOTY KiHIEBOIO MAaTEPHHCBHKOTO miampuemctBa. [loeramHmii
METOI — IIe METOJA KOHCOIiAAIlii, 3a SIKUM CIOYaTKy 3/IifCHIOETHCS IMepepaxyBaHHs (DiHAHCOBHX 3BITiB 3aKOPIOHHOL
rOCIOAapChKOi  OAMHUII Yy (YHKIIOHATBHY BANIOTYy OYAb-SKOTO MPOMDKHOTO MAaTEPUHCHKOTO IiANPUEMCTBA
(TiampueMCTB) 3 OAABIINM NIEpepaxyBaHHAM Y (YHKIIIOHATIBHY BAIOTY KiHIIEBOTO MaT€PUHCHKOTO MiApHEMCTBa (200
y BaJIIOTY MOJaHHS, SKIO BOHA € 1HIIOI).
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OdopaTtok
KepiBHMLUTBO i3 3acTOCYyBaHHS

Leii JJooamox € nesio ‘emHor yacmunor yboeo TrymaueHws.

K31

K32

Leit nonarok imocTpye 3acrocyBaHHs TiyMadeHHs, BUKOPHUCTOBYIOUM KOPIIOPATHBHY CTPYKTYPY, HaBEICHY
nani. B ycix Bunankax eeKTHBHICTh HaBEIEHUX BiHOCHH XE€KYBaHHS NepeBipsATUMETHCS 3rigHo 3 MCD3
9, xoua g mepeBipKa He PO3IIISIAETHCS B I[BOMY IOAAaTKy. MaTepHHCBbKe IiIIPHEMCTBO, K€ € KiHIIEBUM
MaTEPUHCHKUM MiIPUEMCTBOM, TIO/IA€ CBOIO KOHCOJiI0BaHy (DiHAHCOBY 3BITHICTB Y CBOIH (DYHKIIIOHANBHIM
BaJIiOTI €BpO (€Bp0). KoskHe MouipHE MiANMPUEMCTBO 3HAXOAUTRCS Y HOro MOBHIHM BiacHOCTI. YKCTI iHBECTHITIT
Marepuncekoro mianpuemctea cymoro 500 muH. ¢.ct. B ouipHe miampuemctBo b (¢yHkiioHanbHA
Bamiota — Gyt crepiiHrie (¢.ct. BenukoOpurtaHil) BKIOYarOTh ekBiBaeHT 159 MiH. ¢.cT. umcTHX
inBectuniii [louipuporo mignpuemcrea b cymoro 300 mun. gonm. CIIHA B lowipHe mianmpuemcrBo B
(pynkuionansHa Bamora — gon. CIIA). [nakme kaxyuw, uucti aktuBu JlouipHboro miamnpuemcrBa b, 3a
BUHATKOM Horo inBectuiiii B [lodipue mignpuemctso B, cknagarots 341 muH. ¢.cr.

Xapaktep xegKOBaHOro pu3ukKy, Ansi AKOro MoXxHa npusHayaTtm
BiAHOCUHU XeKyBaHHA (NyHKTN 10-13)

MarepHHCbKe MiAMPUEMCTBO MOXE XE/IXKYBATH CBOI YUCTI 1HBECTHUII B KOXKHOMY 13 JIOWipHIX MiANPUEMCTB
A, b ta B Bix BaNOTHOrO PU3MKY MK CBOIMH BiAMOBITHUMH (YHKI[IOHATEHUMH BATIOTAMH (STIOHCHKOIO
ienoro (sm. iena), pyaramu crepiinris i monapamu CIIIA) ta eBpo. Kpim Toro, MaTepuHCBKE MiAPHEMCTBO
MOXe Xe/pKyBaTH BatoTHUM pusuk non. CHIA/ ¢.cr. BenukoOpuraHii Mixk (QyHKIIOHATBHUME BalllOTaMH
Houipasoro mignpuemcrBa b ta JlouipHeoro miampuemcrBa B. Y cBOili KoHcomijgoBaHiil (iHaHCOBIH
3BiTHOCTI J{owipHe mianmpuemcTBo b Moxe xemkyBaTu cBoi uncti iHBectuuii B JlouipHe mianpuemctBo B Bin
BAJIIOTHOTO PU3UKY MK CBOIMU (pyHKIIOHanbHUMH Bamotamu B ponapax CIIIA i ¢yHTax crepainrax. B
HaBEJCHUX [aJli MPUKIaJax NPU3HAUCHUIH PU3MK € BAIIOTHAM PH3MKOM ‘‘CIIOT’, OCKUIBKHA 1HCTPYMEHTH
XE/DKYBaHHs HE € IMOXIIHUMHU IHCTpYMEHTaMu. SIkOM IHCTpyMEHTaMM XeIKyBaHHS CiyryBaiu (opBapiaHi
KOHTpPaKTH, MaTeprHChKEe MiITPUEMCTBO MOTJIO O Mpr3HaYaTy (OpBapJHUI BaJIOTHHN PU3HK.

400,000 MrH. an.ieH 500 MrH. d.cT.

MaTepuHcbKe NignpPMeEMCTBO
®dyHKUiOHanbHa BankoTa €BpO

[ouipHe nignpremcTeo A [LovipHe nignpnemctso b
®yHKUiOHanNbHa BamoTa 4. ieHa ®yHKUioHanbHa BanoTa d.CT.

300 mnH. gon. CLLA
(exBiBaneHT 159 mnH..cT.)

A 4

HovipHe nignpnemcteo B
dyHKuUioHanbHa BamoTa gon. CLUA
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K33

K34

K35

K36

K37

Cyma o06’eKkTa xem)KyBaHHSA, ANA AKOI MOXHa Npu3HavyaT BiGHOCUHM
xeaKyBaHHA (NyHKTM 10-13)

MarepuHCBKE IPHEMCTBO Oa’ka€ XePKyBaTH BAIIOTHHH PU3UK BHACHIZOK CBOIX YMCTHX IHBECTHIIH B
Houipre mignpuemctso B. IIpunyctumo, mo [lowipHe mimmpuemctBo A Mmae 30BHiHE 3anozndeHHss 300
miH. fon. CHIA. Ywuceri aktuBu [lodipHBOro mignpHeMcTBa A Ha MOYATOK 3BITHOTO IEPiOy CTAHOBISTH
400,000 MiIH. A1I1. i€H, BKJIIOYAI0YH HAAXOMKEHHS Bl 30BHIIHBOro0 3amosuueHus 300 mutn. gon. CIHIA.

OO0’€eXT XEKYBaHHS MOXKe OYTH CYMOIO YHCTUX AaKTHBIB, IO JOPIBHIOE OANaHCOBIM BapTOCTI YHUCTHX
inBecTuiii Matepuncbkoro mianpuemctea B JouipHe mianpuemctBo B (300 mun. mon. CIHIA) y cBoiit
KOHCOJiIoBaHiil (hiHaHCOBiM 3BiTHOCTI ab0 € MeHmoK Bix Hei. Y CBOIX KOHCOJNiZOBaHIN (iHaHCOBIN
3BITHOCTI MaTepuHChKE MiAMPUEMCTBO MOXKe TMpu3Hadyatu 3o0BHINHE 3ano3wdyeHHs 300 murH. mon. CIIA B
JodipapoMy mianpueMcTBi A SIK XeIDKYBaHHs BaJIOTHOTO pH3HKY “crior” eBpo/mon. CIIIA, moB’si3aHoro 3i
CBOIMU YUCTUMH iHBecTUIisiMU B uucTi aktuBu 300 muH. mon. JlowipHboro mimnpuemctsa B. B mpomy
BUNANKYy KypcoBa pisuunsg eBpo/ gon. CIIIA 3a 3oBHimHIM 3amo3udeHHsM 300 muH. mon. CIHIA B
HouipapomMy ninnpueMcti A Ta Kypcoa pizauis eBpo/ goin. CIIA 3a yncrumu inBectunissmu 300 MutH. o
CIIA B HouipHe mianpueMcTBO B BKITIOUaroThCsl Yy KOHCOMiOBaHiH (iHAHCOBIH 3BITHOCTI MaTepHHCHKOro
HiANPUEMCTBA B pe3epB Ha IepepaxyBaHHs 1HO3eMHOI BAJIIOTH ITiCIIsl 3aCTOCYBaHHS OOJIIKY XEIKyBaHHSI.

3a BIICYTHOCTI OOJIiKY XEKyBaHHA CyKymHa KypcoBa pisHuns gnon. CIHIA/ eBpo. 3a 30BHIIIHIM
3ano3ndeHHsM 300 muH. non. CIIA B JlowipHboMy mimnpueMcTBi A BU3HABaTHMEThCS B KOHCOJIIOBaHi
(biHaHCOBI# 3BITHOCTI MaTepuHCHKOrO MiIIPHEMCTBA TAKUM YHHOM:

. 3MiHa BaJIIOTHOrO Kypcy “cnot” moin. CIIA/ sm. ieHu, nepepaxoBaHa B €BpO, B IPUOYTKY YU 30UTKY,
abo
. 3MiHa BAJIFOTHOTO KYpCYy “CIIOT” sm. ieHH/ €BPO B HIIIOMY CYKYITHOMY JTOXO/i.

3amicTp mpu3HaueHHss B myHKTI K34, MarepuHCbKe MiANPHEMCTBO B CBOIM KOHCOJiJNOBaHil (iHaHCOBIN
3BITHOCTI MOXKe npu3HadaTu 30BHilIHE 3ano3undeHHs 300 muH. non. CIIA B [louipHbomy mianpueMcTBi A sik
XE/PKYBaHHS BAIIOTHOTO pu3uKy “criot” ¢.crt. Benukobpuranii/ non. CILIA mix [Jo4ipniM mignpuemcrsom B
ta JlouipHiM mignpuemcrBomM b. B mpomy Bumamky 3arambHa KypcoBa pisauist mon. CIIA/ espo 3a
3oBHimHIM 3ano3uueHHsM 300 min. gon. CILA B [lodipHboMy HiANPUEMCTBI A HATOMICTh BU3HABATHMETHCS
B KOHCOJIiZIOBaHil (hiHAHCOBI# 3BITHOCTI MaTEepHUHCHKOTO MiIPHEMCTBA TAKUM YHHOM:

. 3MiHa BaIOTHOTO Kypcy “cmotr” ¢.ct. Bemukobpuranii/ monm. CIIIA B pesepBi Ha mepepaxyBaHHs
iHo3eMHOI Baitotu JlovipHboro mianpuemcrsa B,

. 3MiHa BaJIFOTHOIO Kypcy “cnor” ¢.cT. BenukoOpuTaHii/ si. i€HH, epepaxoBaHa B €BpO, B MPUOYTKY
4H 30UTKY, Ta

. 3MiHa BJIOTHOTO KypCy “CIOT” AM. i€HH/ €BPO B IHIIOMY CYKYITHOMY JOXO/Ii.

MarepuHcbKe TiINPUEMCTBO HE MOXKe Npu3Hayatu 30BHIIHE 3amo3uueHHs 300 mun. gon. CIHA B
JouipHbOMY TiAIPUEMCTBI A SIK Xe/DKYBaHHS BAIOTHOTO pu3uky “cror” eBpo/ moi. CHIA Ta BagroTHOTO
pusuKy “crior” ¢.ct. Benmukobpuranii/ mon. CIIIA y cBoiii KoHCOMinOBaHi# (iHaHCOBi# 3BiTHOCTI. €aMHMIt
IHCTPYMEHT XeKYBaHHSI MOXKE XEDKYBaTH TaKWi caMUii NPWU3HAYEHUH PH3UK AWIIE OAWH pas. Jodipne
MATPUEMCTBO b He MOYKe 3acTOCOBYBATH OOJIIK XE/DKYBAHHSI Y CBOTi KOHCOMIIOBaHI#H (hiHAHCOBI# 3BITHOCTI,
OCKIUTBKU IHCTPYMEHT X€IKYBaHHS YTPHMYETHCS 103a TPYIOI0, Mo oxomutoe JlodipHe miampuemMcTtBo b ta
Hodipue mignpuemctso B.

[e came B rpyni MOXXHa yTPUMyBaTHN iIHCTPYMEHT Xe4XKyBaHHA (MYHKTU
14 15)?

Sk 3a3HaveHo y myHkTi K35, 3aranpHa 3MiHa BapTOCTi, SIKAa BITHOCHTHCS 0 BATIOTHOTO PH3UKY 30BHIIIHBOTO
sano3udends 300 mun. gon. CHIA B [lowipHboMy mianmpueMcTBi A BifoOpakaTUMEThCS B HPUOYTKY Ta
36utKy (prsuk “crior” moin. CIIIA/ sm. i€Hu) Ta B iHIIOMY CYKYITHOMY J0XOi (pH3UK “‘CrioT” €Bpo/ sIl. 1€HM)
Y KOHCOJITOBaHi#l (piHaHCOBI 3BITHOCTI MaTepHHCHKOTO MiIPUEMCTBA 32 BIICYTHOCTI OONIKY X€/KYBaHH.
OOunBi CyMHu BKITIOYAIOTHCS 3 METOIO OIIHKK €(PEKTHBHOCTI XEIKyBaHHS, MpH3HaueHOro y myHKTI K34,
OCKIJIBKM 3MiHa BapTOCTi SIK IHCTpYMEHTAa XE€KYBaHHS, TakK 1 00 €KTa XEKyBaHHS OOUYHCIIOETHCS ILIIXOM
TIOCHJIaHHS Ha (DYHKIIOHAIBHY BAIIOTY €BPO MaTepHHCHKOT0 MiANPUEMCTBA Ta (PyHKIIIOHATBHY BaJIIOTY JOJ.
CIIA J[ouipaboro miampweMcTBa B 3rigHO 3 JOKYMEHTAIi€l0 MIOMO XEDKYBaHHSA. MeETOI KOHCOMIiIAIii
(To6TO mpsiMuit ab0 MoeTAMHMI METO/I) HE BIUIMBAE HA OLIHKY e(PEKTUBHOCTI XEIKYBAHHSL.
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Cymu, nepeknacudikoBaHi B npubyTKkn abo 36UTKM npu BUOYTTI
3aKopAoOHHOI rocnogapcbKol oauHULi (NYHKTN 161 17)

IIpn BuOyTTI nMoOWipHBOro miampueMcTBa B cymmn, mnepexnacudikoBani B mpuOYTKH abo 30MTKH Y
KOHCOJIiT0BaHi#l (hiHaHCOBiH 3BiTHOCTI MaTepHHCHKOTO MiANPUEMCTBA 3 HOro pe3epBy Ha IepepaxyBaHHS
iHo3emHoi BantoTu (PIIIB), OynyTh TakKUMH:

a) CTOCOBHO 30BHIIIHBOTO 3armo3mdeHHs y 300 muH. gon. CIIA JlodipHbOro mianpueMcTBa A, cyma, 1o
ii Bumarae imeHtudixyBatmu MC®3 9, T0OTO 3aranpHa 3MiHa BapTOCTi, SIKa BIAHOCHTBHCS JI0
BaJFOTHOTO PU3UKY, BU3HAHOI'O B 1HIIOMY CYKYITHOMY JIOXOI SIK e(p)eKTUBHA YaCTKa XEIKYBaHHS; Ta

0) crocoBHO yncTux iHBecturii 300 mmn. mon. CILIA B [JouipHe mignmpueMcTBO B, cyma, BU3HaueHa 3a
METOIIOM  KOHcOJdijamii cy0’ekta rocmonmaproBaHHs. SIkmo MarepuHCbKE — TiIIPUEMCTBO
BUKOpUCTOBYe Tpsimuii Meron, Horo PIIIB, mo BimHocuThecs no JlowipHboro mimmpueMcrBa B,
BU3HAYATHMEThCS Oe3MocepeIHbO IUITXOM BATOTHOrO Kypey eBpo/ mon. CIIA. fkmo MaTtepuHchke
HIiAMPUEMCTBO BHUKOPHCTOBYE Tmoeranuuii meroj, Horo PIIIB, mo BimHOCHTBCS 10 [lowipHBOrO
nianpueMcrBa B, BuzHauatmMmerhcs nuisixom PIIIB, BusnaHoro JlowipHiMm mignpuemctBoM b, i3
BiZIOOpaXKeHHSIM BaOTHOrO Kypcy ¢.ct. Bemukobpuranii/ mon. CIHIA, mnepepaxoBaHOro y
GbyHKIIOHATIBHY BaliOTy MaTepUHCHKOrO MiAMPHEMCTBA 33 BAIOTHHUM KypcoMm €Bpo/ .cT.
BenukoOpuranii. BukopucranHs MaTepUHCHKUM MiAIPUEMCTBOM TIOETAITHOTO METOY KOHCOJIIalii
B TIONEpE/IHIX Tepiofax He BUMarae BiJ HbOro (He 3aBaxkae Homy) Bu3Hauyatu cymy PIIIB, mio
nijisrae nepekiacudikaunii npu BUOyTTI JJodipHboro mignpuemcrsa B, sika mae Oytu cymoro, sKy 0
BOHO BH3HABaJIO, SIKIIO O 3aBXXAM BUKOPHCTOBYBAJIO MPSMHI METOJ, 3aJIeKHO BiJl CBOEI 00JIIKOBOT
TOJTITHKH.

XemKyBaHHSA Oinblu HiXK OAHIET 3aKOPAOHHOI rocnofapcbKol oaUHULI
(nyHkTn 11, 13 15)

HacrynHi mnpukiaay 1UTIOCTpPYIOTh, [0 B KOHCONiJIOBaHiil (iHaHcOBid 3BiTHOCTI MaTepHHCHKOrO
HIANPUEMCTBA PHU3HK, SIKM MOXe OyTH XE/DKOBAHWH, 3aBXKIM € PU3UKOM MK HOro (yHKIIiOHaJIBHOIO
BaOTO0 (€BpO) Ta (QyHKIiOHATbHUMH Batotamu JlodipHix miampuemcts b i B. HesanexHo Bix Toro, sik
NPU3HAYAETHCSA XEKYBAHHS, MaKCUMAaIIbHI CYyMH, SIKi MOXYTh OyTH €(pEKTUBHMM XeIDKYBaHHSM, SIKi CIiJ
BKJIIOUATH 70 pe3epBy Ha IepepaxyBaHHs 1HO3EMHOI BaJIOTH B KOHCOJNIJOBaHIW (hiHAHCOBIM 3BITHOCTI
MaTepHHCHKOr0 MMiIIpUEMCTBA MPH XEHKYBaHHI 000X 3aKOPAOHHUX TOCIOAAPCHKUX ONHHHIlb, CKIAIAIOTh
300 mut. gon. CIIA mis pusuky espo/ non. CIIA i 341 muta. ¢.ct. s pusuky €spo/ ¢.ct. BenukoGpuraii.
[HIOI 3MiHM BapTOCTI BHACHTIJOK 3MiH BaJIOTHHX KYpCIB BKJIFOUAIOTHCS B KOHCOMIJIOBaHI MpHOyTKH abo
30UTKH MaTeprHChKOro MianpHeMCTBa. 3BHYaiiHO, MaTepHHChKE MIANPUEMCTBO Moriio 0u nmpu3Hadatu 300
wmiH. goi. CHIA nuue asist 3MiH BanmtotHoro kypey “criot” non. CIHA/ ¢.ct. Bennko6putanii a6o 500 muH.
¢.cr. e [y1s 3MiH BaIOTHOTO Kypcey “ciot” ¢.ct. BenukoOpuranii/ epo.

MaTepuHCbKe NiANPUEMCTBO YTPUMYE iIHCTPYMEHTU XeAXKyBaHHA K B gonapax
CUWA, Tak i B eBpO

MatepuHCBKE IIIPUEMCTBO MOXE XCDKYBAaTH BANIOTHHUN DPH3HK, SKHH BIJHOCHTHCS IO WOTO HYHCTHX
imBectuniii B Jouipre mimnpuemctBo b ta B [douipre mimmpuemctBo B. Ilpumyctumo, mo MartepuHChKE
MIIPUEMCTBO YTPUMYE TPUHAHATHI IHCTPYMEHTH Xe[DKyBaHHs, Bupaxeni B pomapax CIHIA i ¢yHTax
CTEpIIiHTIB, SKi BOHO MOKE MPHU3HAYATH K XSKYBAaHHS CBOiX YHCTHX iHBEeCTHLIH B JlOWipHE MiIMPUEMCTBO
b i [ouipue mignpuemctBo B. [lpm3HaueHHs, ski Moxe poOWTH MaTepHWHCHKE MiIIPHUEMCTBO B CBOIN
KOHCOJiTOBaHI/ (hiHAHCOBIiH 3BITHOCTI, OXOILTIOIOTE, 30KpeMa, Take:

a) inctpymenTt xemkyBanas 300 mun. mon. CIHA, npusHauenuit sk xemkyBanas 300 muH. mon. CIIA
YUCTUX IHBECTHUIH B J[oWipHE TiANIPHEMCTBO B 3 pH3HKOM, 10 € BAIOTHUM PHU3HKOM “‘crior” (€Bpo/
non. CIDA) mixk MaTeprHCBKAM MTiANpreMCTBOM Ta JlodipHiM miamprHeMcTBOM B Ta iHCTpyMeHT
Xe/DKyBaHHA CyMmMor0 0 341 miH. ¢.cT., npusHadeHuid sK XxemkyBanHs 341 muH. (.CT. YHCTHX
inBecTuiil B JloyipHE TiANPHEMCTBO b 3 pu3ukoM, 1m0 € BamoTHUM pu3ukoM “criot” (eBpo/ ¢.cr.
Benuko6puTtanii) Mixk MaTepuHCBKHM T AMPHEMCTBOM Ta JloipHiM mianpueMcTBoM b.

0) iHctpymeHT xemkyBaHHA 300 muH. mon. CLUA, npusHauenuit sk xemkyBaHas 300 muH. mon. CIHA
YHUCTUX IHBECTHINH B JlOUipHE MANPHEMCTBO B 3 pH3nKOM, 10 € BAMOTHHUM pH3HKOM “crior” (¢.cT.
BenukoOpuranii/ qon. CIHA) mix JouipHiMm mignpuemctBom b ta JlodipriM miampuemctBom B Ta
IHCTpyMeHT XeKyBaHHS cymoro 10 500 muH. ¢.cT., npm3Hauennit sk xemkyBaHHs 500 muH. ¢.cT.
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K311

K312

K313

K314

K315

YUCTUX 1HBeCTHUI# B JlowipHE miANpreMCcTBO b 3 pu3uKkoM, o € BaTIOTHAM PU3UKOM “‘crioT” (eBpo/
¢.ct. BennkoOpuTanii) Mixk MaTepuHCHKIM TiApueMCTBOM Ta JlodipHiM minprueMcTBoM b.

Pusuk eBpo/ nmon. CIIA BHacmimok uucTHX iHBecTHHi MartepuHChKOro mianpueMcta B JlodipHe
mianpueMcTBo B € pH3uKoOM, BiIMIiHHUM BiJ pusuKy €Bpo/ ¢.cT. BemukoOpuTaHii BHACTIIOK YHCTUX
iHBecTHLiii MaTtepuHchKoro mianpuemctBa B JlouipHe mignpuemctBo b. OnHak, y BHIaaKy, OMMCaHOMY B
nynkri K310(a), MateprHChbKe MiAMPUEMCTBO, MUISIXOM CBOTO MPU3HAYCHHS iIHCTPYMEHTA XC/DKYBaHHS B
nonapax CIIIA, sikuii BOHO yTpHMYe, Ma€ B)Ke MOBHICTIO XekoBaHui pusuk e€Bpo/ gon. CIIA BHacmigok
CBOIX uymcTuX iHBecTHUid B JlowipHe mianpuemcrBo B. Skmo MatepuHCbke TiIIPHEMCTBO TaKOX
MIPU3HAYMIIO IHCTPYMEHT Y ¢.cT. BennkoOpuTaHii, sSIKMi BOHO YTPUMYE sIK XeIDKyBaHHs cBoix 500 muH. . cT
yucTHX iHBecTUlil B JlowipHe mixnpuemctso b, cyma 159 miH. ¢.cT. IUX YUCTHX 1HBECTHUIIIH, SIKA CTAHOBUTH
exBiBasieHT cymu B fonapax CIIIA ioro unctux iHBectuuiit B JodipHe mianpueMcTBo B, xemkyBaTnumerses
IBiui Bim pusuky ¢.cr. BenukoOputaHii/ €Bpo B KOHCOMiIOBaHiil (iHAHCOBiH 3BiTHOCTI MaTepHUHCHKOTO
i ANPUEMCTBA.

VY Bumanky, onucaHomy B nyHkTi K310(6), sikimo MaTepuHCbKE MiANPHEMCTBO TPH3HAYAE XEKOBAHHN
PH3HK sIK BaMOTHUI pusuk “cnor” (¢.ct. Benukobpuranii/ gon. CILIA) mix douipim mimnpuemctsom b ta
HouipaiM mianpueMcTBo B, B pe3epB Ha nepepaxyBaHHsI iHO3EMHOI BaOTH MaTepHHCHKOrO i IIPHEMCTBA,
noB'si3anui 3 JlodipHiM mignpueMcTBoM B, BKITIOUaeThes suiie yactuHa y ¢.ct. BenmukooOpuranii/ gon. CLIA
3MiHHM BapTOCTi #oro iHctpymenrta xemkyBanHs cymoro 300 muH. gon. CHIA. Pemra 3MiHu (eKBiBajeHT
3mind y ¢.cT. Benukoopuranii/ eBpo cymu 159 muH. mon. CIIIA) BKIFOYAETHCS B KOHCOJIOBAaHI MPUOYTKH
a0o0 30uTKM MaTepHHCHKOro MiANPUEMCTBA, SK 3a3HayeHo B NMyHKTI K35. Ockinbku NMpU3HAYEHHS PUKKY
non. CIHA/ ¢.cr. BemukoGpuranii mixk J{owipHimMu mignpuemctBamu b i B He BkiIrodyae pusuk (¢.cCT.
Benukobpuranii/ €eBpo, MaTepuHChKe MiANPHEMCTBO TAaKOX MOXe Tpu3Hadaté 10 500 muH. ¢.CT. CBOIX
YUCTHX 1HBeCTULi# B JlowipHe mianpHeMCTBO b 3 pusukoMm, M0 € BadlOTHUM pusukoM “crmot” (¢.cr.
BenukoOpurasii/ €Bpo) mMixk MaTepuHCHKUAM MiAnpHeMCTBOM Ta J{owipHiMm miamprueMcTtBoM b.

[odipHe nignpuemcTBO B yTpUMye iHCTPYyMeHT XxeaKyBaHHA B gonapax CLUA

[punycrumo, mo [ouipue mianpuemctBo b yrpumye 300 man. mon. CIIIA 30BHimHBOrO 6OprY,
HaJIXO/DKEHHSI SIKOTO IepepaxoBaHi MaTepuHChKOMY MiJNPUEMCTBY HUISIXOM MiXK(IpMOBOro Kpemury,
BUpPaXEHOro y GpyHTax crepiiHriB. OCKijbKH HOro akKTUBH Ta 3000B’s13aHHs 3pociu Ha 159 miH. ¢.cT., yucTi
aktuBu J{ouipHboro mianpuemMcrsa b € Heaminaumu. JouipHe mianpueMcTBo b Moke mpu3HauaTH 30BHIIIHIT
6opr sK XemKyBaHHSA pu3uKy ¢.cT. Bemmkobpuranii/ mom. CIHIA cBoix umctex iHBecTuiii B JlodipHe
nianpueMcTBo By cBOiil koHcomijoBaHil (iHAHCOBIM 3BITHOCTI. MarepuHChKE MiIIPHEMCTBO MOXE
BiJI0OpakaTu y CBOii 3BITHOCTI npu3HaueHHs J[ouipHIM miAnpueMcTBOM b 1bOro iIHCTpYMEHTa XeIKYBaHHS
sik xempkyBaHHst cBoix 300 murH. non. CIIIA yuctux inBectunii B JlouipHe mianpuemcTBo B Big prsuky ¢.cr.
Benmuko6puranii/ mon. CIIA (mus. myskt 13), i MaTeprHCBKE i NMPUEMCTBO MOKE IIPH3HAYATH iHCTPYMEHT
Xe/DKyBaHHA y ¢.cT. BennkoOpuTaHii, sIkuii BOHO YTPUMYE SIK XEIDKYBaHHsI ycix cBoix 500 MuH. . cT yucTHX
inBectuniii B Jlouipne mianpuemctBo b. Ilepmie xemkyBaHHs, nmpusHauene JlodipHiM mignpueMcTBoM b,
OI[IHIOBATUMETHCSl IUIIXOM TMOCHIaHHS Ha (yHKUiOHANBHY BaiioTy ((pyHTH crepminriB) JodipHbOro
mignpuemctBa b, a apyre xemkyBaHHS, mpu3HaueHe MaTepHHCHKUM MiANIPUEMCTBOM, OLIHIOBATHMETHCS
LUISIXOM MTOCHJIAHHS Ha (YHKI[IOHAJIBHY BaMIOTY (€Bp0o) MaTepHHCHKOTO MiANPUEMCTBA. B 11bOMy BHIIANIKY Y
KOHCONiToBaHi (hiHAHCOBiH 3BITHOCTI MaTEepHHCHKOrO MiANPUEMCTBA 3a JOIMOMOIOI0 1HCTPYMEHTA
xemkyBaHHA B 1oi. CIIA OyB XemKoBaHHI BHACHTIIOK YACTHX 1HBECTUIIIH MaTepHHCHKOTO MiAPHEMCTBA Y
HouipHe mianpuemcteo B mumre pusuk ¢.ct. Benukobpuranii/ non. CIIIA, a He yBech pH3HK €Bpo/ JIOM.
CHIA. Orxe, yBech pusuk €Bpo/ ¢.cr. BemukoGpuranii BHacmimok 500 MiH. ¢.CT. YMCTHX IHBECTHIIIi
Martepuncekoro mianpueMcTBa B JlodipHe migmpueMctBo b Moke OyTm XemKoBHaWii y KOHCOIIJOBaHIN
(inaHCOBi# 3BiTHOCTI MaTepHHCHKOTO i IIPHEMCTBA.

OnHak ciiJi TaKOXK PO3TIISHYTH OOJIK MO3UKM MaTepuHCHKOro MiAnpueMcTBa cymoro 159 muH. ¢.cT. 10
crmatan Jlodipapomy mimnpuemctBy b. Skmo mo3mka 1o crutaté MaTepHHCHKOTO IMIANPHEMCTBA HE
BBKAETHCS YACTHHOIO HOT0 YHCTHX iHBecTUIiH B JlowipHE miaAnpreMcTBO b, OCKITEKM BOHO HE 3aI0BOJIBHSIE
ymoBu myHkTy 15 MCBO 21, kypcoBa pisauus ¢.cr./ €Bpo, 10 BHHHKAae TpW 1i TepepaxyBaHHi,
BKJTFOYATHMETHCS 10 KOHCOJNITOBAHUX MPUOYTKIB UM 30UTKIB MaTeprHCHKOTO MiAMPUEMCTBA. SIKIIO MO3MKa
cymoro 159 muH. ¢.ct. 1o crtatu J{o4ipHBOMY MANPUEMCTBY b BBa)Ka€ThCsl YaCTHMHOK YMCTHUX 1HBECTHUIIIH
MartepuHChKOro MiIIPUEMCTBA, IIi YMCTI 1HBECTUIII cKiIagatumyTh juine 341 muH. ¢.cT., 1 cyma, SIKy
MatepHHChKE TiAMPHEMCTBO MOXE MPH3HAYKUTH SIK 00’€KT XCDKYBaHHs Bif pu3uky ¢.cr. Benukobpuramnii/
€Bpo, Oyme 3menmreHa 3 500 miH. ¢.cT. 70 341 MutH. .CT. BiAOBiAHO.

Sxmo MarepuHChbKEe MIANPHEMCTBO CTOPHYBAJIO BIiHOCHMHM Xe/DKyBaHHsS, Npu3HadeHi JlodipHim
nianpuemctBoM b, Matepuncbke mianpuemctBo Moke npuzHaunTH 300 mutH. o CIHA 30BHIIIHBOTO
3armo3ndeHHs1, yrpumyBaHoro JouipHiM miampuemctBoM b, sk xemkyBanua coix 300 muH. mon. CIIA
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yucTUX iHBecTUlid B JowipHe miampuemctBo B Bin pusuky eBpo/ mon. CLIA Ta mpu3Ha4YuTH iHCTPYMEHT
Xe/pKyBaHHA y (.cT. BennkoOpuraHii, IKuif BOHO caMO YTpUMYeE SIK X€IUKYBaHHs CyMolo numie 10 341 miH.
¢.ct. ynctux iHBectHuiil B JlowipHe mignpuemcrBo b. B mpomy Bumaaky eQeKTUBHICTH 000X XeIKyBaHb
OOYMCITIOBATUMEThCS ~ LUIIXOM IIOCWJIaHHS Ha (YHKUIOHANBHY BaJOTY (€Bpo) MaTepHHCHKOro
mignpuemcTBa. B pesymbrarti, 3miHa BapTtocTi B gon. CIHA/ ¢.ct. BenukoOpuranii 30BHIIIHBOTO
3aMo3uyeHHs1, yrpuMyBanoro JlouipHiM mianpuemcTBoM b, Ta 3MiHa BapTocTi y ¢.cT. BenmukobpuraHii/ €eBpo
MO3UKK MaTeprHCHKOro mianpueMcTBa 1o cruiatu Jlodipabomy mianpuemctBy b (exBiBanent mon. CIA/
€BPO 3arajbHOI CyMH) BKIIFOUATUMETHCS B PE3epB Ha IMepepaxyBaHHsS iHO3EMHOI BAJIOTH y KOHCOJiIOBaHiH
¢iHaHCOBi# 3BiTHOCTI MarepuHchkoro mimnpuemcrBa. Ockinbkn MaTepuHCBKE MiJIPHEMCTBO Ma€ BXKE
MOBHICTIO XemkoBanuii pusuk €Bpo/ mon. CIIA BHacmiok cBOIX 4YHCTHX iHBecTHliii B JlodipHE
mianpueMcTBo B, BOHO MOXKe Xe/kyBaTi cymy juiie 10 341 MitH. ¢.cT. Bif pu3nKy €Bpo/ ¢.CT CBOTX YHCTHX
inBectuIiii B JlouipHe mignpuemctso b.
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