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MixHapoauuii cranaapt ¢pinancoBoi 3BiTHOCTI 13

Ouinka cnpaseonueoi eapmocmi

Meta

Heit MC®3:
a)  BHM3HAYAE€ CHPAGEOIUBY 6apmicmb,

0) wmictuth B ogHoMy MC®3 KOHUENTYaJbHY OCHOBY OLIHIOBAHHS
CIIpaBeNIMBOI BAPTOCTi; Ta

B) BHMAara€ po3KpuBaTu iHdopMalil0 NpPo OLIHKH CIpaBelTHBOL
BapToOCTi.

CripaBe/yTiBa BapTICTh — II¢ PUHKOBA OIIHKA, a HE OIIHKA 3 ypaxXyBaHHIM
cnerm(iku cy0'ekta rocmonaproBaHHs. [ NesKuX akTUBIB Ta 3000B’s13aHb
MoOxe OyTH puHKOBa iH(opMarlis abo pUHKOBI oreparii, iHpopmMamis mpo sKi
€ BimkpuTor. i iHIIKMX aKkTHBIB Ta 3000B’sA3aHb MOKE HE OYTH PHHKOBOL
iHpopMmarii ab0 PUHKOBUX oOlepamiii, iHpopMamis mpo sSKi € BiAKPUTOIO.
TIpote mera OLIHKM CHIpaBEIIMBOI BapTOCTI B 000X BHUITAJKaX OJHAKOBA —
BU3HAYUTH I[iHY, 32 KO BiIOyBasacs 0 36uuaiina onepayis POy aKTHBA
gy Tiepenadi 3000B’SI3aHHS MK yuacHukamu puHKy Ha JaTy OLIHKH 3a
HUHIIIHIX PUHKOBUX YMOB (TOOTO, 8UXiOHY yiHy Ha AaTy OI[IHKU 3 TOUKH 30py
Y4YacHHKA PUHKY, SIKHH yTPUMY€E akTUB a00 Mae 30008’ I3aHHSA).

Slkmo 1iHa Ha iIEHTHYHHH akTHB a00 3000B’S3aHHS HE € BiIKPHTOIO,
cy0'eKT TOCHOIAPIOBAHHS OIHIOE CIIPaBEIIUBY BapTiCTh, KOPUCTYIOUHCH
IHIIUM ~ METOJOM  OLIHIOBaHHS, SAKUH  MaKCHUMi3ye BHKOPHUCTaHHS
BIJIMOBIHUX  GIOKpUMUX 6XIOHUX OaHux Ta MIHIMI3yE BHUKOPHUCTAHHS
saxkpumux éxionux danux. OCKIJIbKH CIpaBeJIUBa BapTICTh — II¢ OIliHKA Ha
OCHOBI JIaHUX PUHKY, TO ii OLIHIOIOTh, BAKOPUCTOBYIOUH MPUIYILEHHS, SKi
BUKOPUCTOBYBaNIM O yYacHMKH PHUHKY, CKJIQJAlO4YM I(iHy axkTuBa abo
3000B’s3aHHS, B TOMY YHWCIIi TPUIYIIEHHS MPO PU3WK. BHacmimok mporo
HaMip cy0'ekTa TOCIOAApIOBaHHS YTPUMYBAaTH aKTHB a00 TOTAaCHTH YH
IHIIUM YWHOM BHKOHATH 3000B’S3aHHS HE € JOPEYHUMH TPH OLIHIOBaHHI
CIIpaBeAINBOI BAPTOCTI.

BusHaueHHsT COpaBeUIBOI  BapTOCTI  30CEepeKeHe Ha akKTHBax Ta
3000B’sI3aHHSX, OCKIIBKM BOHHM € OCHOBHHM MPEIMETOM OOJIKOBOI OIIHKH.
Jo Toro »x, neit MC®3 ciuix 3acTOCOBYyBaTH 1O BJIACHUX IHCTPYMEHTIB
Karitany cy0'eKTa rocroIaploBaHHs, OL[IHEHHX 3a CIIPABEUTUBOIO BAPTICTIO.
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Cdepa 3acTocyBanHs

5

Heit MC®3 3acrocoByerbesi, koau inmuii MC®3 Bumarae a6o
JA03BOJISIE CKJIAJATH OLIHKH CIPaBelJHBOI BapTocTi a00 po3KpHBaTH
iHdopmalilo npo ouiHKU crnpaBeIMBOI BapTOCTi (Ta Taki OUiHKM, SIK
cnpaBelJIMBa BapTiCTh 3a BHPAXyBaHHAM BHTPAT Ha MNpOAAaX, Ha
OCHOBi cnpaBeJIUBOi BapTocTi 260 Po3KpUTTH iHpopmauii mpo Taki
OL[iHKH), 32 BUHSITKOM 3a3Ha4eHOro B naparpadax 6 ta 7.

OriHka Ta BUMOTH PO3KpHUTTA iH(opManii, BuKIageHi y nbomy MC®D3, He
3aCTOCOBYIOTHCS 10

a)  omepariil, IaTix 3a SKAMH 3JIHCHIOETHCS Ha OCHOBI aKIiid y Mexax
ctepu 3actocyBanast MCD3 2 “IInamixc Ha ocHoi akyii’;

0) omepamiii opeHmu y wMexax cdepu 3actocyBanHs MCBO 17
“Openoa”; 1a

B)  OIIHOK, fKi Jemo MOAiOHI M0 CHpaBeIIMBOI BapTOCTi, ale HE €
CIpaBEeIMBOI0 BapTICTIO, TaKMX SK YWCTa BapTICTh peamizamlii B
MCBO 2 “3anacu” abo Bapricte npu BukopuctanHi 8 MCBO 36
“3MmeHuienHs KOpucHocmi akmueis”.

PoskputTs iHpopMarii, mo BuMararTbess M MCD3, He BHUMararThCs
JUISL:

a)  aKTUBIB MPOrpaMHu, OI[IHEHHX 3a CIPABEUIMBOIO BAPTICTIO BiAMOBIIHO
1o MCBO 19 “Bunnamu npayisnuxam”;

0) iHBecTHIIii mporpaMu TMEHCIHHOTO 3a0e3NedueHHs, OI[IHEHHX 3a
CIpaBeIMBOI0 BapTicTI0 BiamoBimHO a0 MCBO 26 “O6nix ma
36IMHICMb WOOO NPOSPAM NEHCIIHO20 3abe3neyeHns”; Ta

B) aKTHBIB, IUI1 SKUX CyMa OUIKYBaHOTO BIIIIKOAYBAaHHI — IIe
COpaBejIiBa BapTICTh 3a BHPaXyBaHHSIM BHUTpaT Ha BHOYTTA
Bigmosiguo 1o MCBO 36.

KonientyanbHa OCHOBA OIIHKH CIPAaBEUIMBOI BApTOCTi, BHKIAJCHA Y
oMy MC®3, 3aCTOCOBYETHCS SIK 10 MEPBICHOT, Tak i IS MOJAIbIIOL
OIIHKH, SKIIO CIpaBeIiBa BapTICTh BUMAaraerbcs abo JO3BOIAETHCS
iamuMu MC®3.
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BuzHauyeHHs1 cipaBeAINBOI BAPTOCTI

Heii MC®3 Bu3Hayae cnpaBelIuBy BapTicTh sIK HiHy, sika OyJja 0
0TpHMAaHa 32 NPOJAK AKTHBA, 200 CILIa4YeHa 32 nepenady 30008’ si3aHHS
y 3BHYaliHiil onepanii Mi’ y4acHUKaMU PUHKY Ha JaTy OLiHKH.

B maparpagi b2 onmcano 3aranpHUM MiAXiM IO OLIHKH CHpPaBEIHBOI
BapTOCTI.

AKTHB 200 3000B’s13aHHA

OuiHka cnpaBeJIMBOi BapTOCTi — Lie OLiHKA KOHKPETHOro aKkTHBa a0o
3000B’s13aHHA. Tomy, owiHIOIOYM cHpaBelJIMBY BapTicTb, Cy0'eKT
roCIo/IapIoBaHHsI Ma€ GpaTH 10 yBaru Ti XapaKTepHCTHKH aKTHBa abo
3000B’s13aHHA, AKi YYACHHKH PUHKY B35JIM 0 /10 YBaru, BU3HAYAI0YH LiHY
aKkTHBa 200 3000B’sI3aHHS HA ATy OUiHKH. /|0 TAKHX XapaKTepPHCTHK
HAJIeKATh, HANIPUKJIAJ, TAKI:

a) CTaH Ta Micue po3TallyBaHHA aKTHUBaA; Ta

6) OGMC)KGHHSI, AKIIO0 BOHH €, Ha IPOAANK abo BUKOPHUCTAHHSA
aKTHUuBa.

BrumiB Ha OILHKY, 110 BHHUKA€E BHACTIZOK NMEBHOI XapaKTEPUCTHKH, Oyne
pI3HUM 3aJie’KHO Bil TOTO, SIK Taka XapaKTepucThuka Oyra OuW BpaxoBaHa
YYaCHUKAMH PHHKY.

AxTtrBOM 200 3000B’S3aHHSAM, OLIHEHWM 3a CIIPABEIJIMBOIO BapTICTIO, MOKE
OyTtu abo:

a) okpemud axkTuB abo 3000B’s3aHHS (HampuKiIan, (iHAHCOBHMIA
iHCTpyMeHT abo HediHaHCOBHI aKkTHB); 200

0) rpyma aKTHBiB, rpyna 3000B’s3aHb a00 rpyna aKTHBIB Ta 3000B’I3aHb
(HampuKiIaa, OAMHHMIL, siKa TeHepye rPOLIOBi KouITH, abo Oi3Hec).

Te, un € akTuB ab0 3000B’S3aHHS OKPEMHUM AKTHBOM YH 3000B’S3aHHSIM,
TPYIIOI0 aKTHBIB, TPYIOI0 3000B’s13aHb UM TPYIOI0 aKTUBIB Ta 3000B’sI3aHb
Ui [lel BU3HAHHSA a00 pO3KpHUTTS iHQopMalii, 3aJekuTh Bif HOTO
oOunuyi o6aixy. OpuHHULA OONKY Ui aKTHBa 4YH 3000B’s3aHHA
BU3HAUYAETHCS BiMMOBiqHO 10 MC®3, skuii BuMarae abo JO3BOIISE OIIHKY
CIIpaBe/UIMBOI BAPTOCTI, 32 BUHATKOM HepenbadeHoro y nupomy MCD3.
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Onepanis

Ouninka cnopaBelJMBOI BapTOCTi INpPHIYycKae, WO aKTHB a0o
3000B’13aHHs OOMIHIOETBHCH MiXK YYAaCHHMKAMHM PHHKY Yy 3BHYaliHiil
onepauii mpoaaxKy akTusa a6o nepenadi 3000B’s13aHHSI HA 1aTy OUIHKHU
3a MOTOYHUX PHHKOBHX YMOB.

Ouninka crnpaBelIMBOI BapTOCTi NMPUNYCKA€, IO ONepamis MPOJaXy
aKkTuBa a00 nepeaadyi 3000B’si3aHHA Bil0yBaeTbes a60

a)  HA OCHOGHOMY PUHKY ISl IbOT0 aKTHBA a00 3000B’A3aHHs; 200

0) 3a BigCyTHOCTI OCHOBHOIO PHHKY — Ha HalicnpUATIUBiMIOMY
PHHKY /ISl IbOT'0 aKTHBA 200 3000B’A3aHHS.

Cy0'eKTOBI  rocroJaproBaHHsA HE TOTPIOHO 3MiHCHIOBaTH BCeOiYHE
JOCHTIPKEHHS YCiX MOXKIIMBHX DPHHKIB, 1100 BH3HAYUTH OCHOBHHH PHHOK
a00, 3a BiICYTHOCTI OCHOBHOTO PHHKY, HAHCTIPUATIMBIIINN PHUHOK, alie¢ BiH
Mae B3SATH [0 yBarM BCIO IHQOpMaIio, sSKy MOXKHa OTpHMaTd. 3a
BIZICYTHOCTI CBiJY€Hb HAa KOPHUCTH MPOTHIICKHOTO IOJOKEHHS, PUHOK, Ha
SKOMy CyO0'€KT TOCIOJApIOBaHHS, SK IPABWIO, 3IiHCHIOE oOllepamilo
MpoJaXy akTHBa abo mepenavi 3000B’s3aHHs, TPUIAMAETLCS 32 OCHOBHUIL
puHOK abo, 3a BIICYTHOCTI OCHOBHOTO PHHKY, 3a HaWCIPHATIMBIIINI
PHHOK.

Slkmo pns aktuBa abo 3000B’S3aHHA € OCHOBHUH PUHOK, TO OIiHKA
CHpaBeIUBOi BAPTOCTI MPEICTABIISIE IIHY Ta TAKOMY PHHKY (HE3aJIeKHO Bij
TOTO, YM 11 I[iHA € Oe3MOCepeTHhO BIAKPUTOIO, UM 1i OI[IHKY OTPHUMAaHO 3a
IHIIUM METOAOM OIiHIOBAaHHs), HaBiTh SKIIO IiHA Ha IHIOIOMY PHHKY €
MOTEHIIHHO OUIBII CHPHATIMBOIO Ha AATY OLIHKH.

Cy0'exT rocrojapioBaHHS IOBHHEH MaTH JOCTYH JO OCHOBHOro (abo
HaWCMPUATIMBIIIOr0) PHHKY Ha nary ouiHkW. OCKINBKH pi3HI Cy0'eKTH
rocIo/IaproBaHHs (Ta Oi3HecH y uX cy0'eKTax rOCHOapIOBaHHS) 3 Pi3HUMH
BUIaMH JiSUTbHOCTI MOXKYTh MaTH OCTYH IO Pi3HUX PHHKIB, TO OCHOBHHIT
(ab0 HaHCTIPHATIMBIMNK) PUHOK ST OJHOTO W TOro X akThBa abo
3000B’s13aHHS MOKe OyTH PIi3HHM JAJsI Pi3HHX CYO0'€KTIB TOCIIONAPIOBAHHS
(Ta Oi3Heci y mmx cy0'ekrax rocmoaaproBaHHs). Tomy ocHOBHHUiT (abo
HaWCNPUATIAMBIMINI) PHHOK (i, OTXKE, YYaCHUKIB PHHKY) PO3TJIAJAETHCS 3
MOTJIAAY CyO0'eKTa TOCIONAPIOBaHHS, IO Mepeadadae BiAMIHHOCTI Mix
Cy0'eKTaMM TOCHOIAPIOBAHHS 3 PI3HUMH BUJIAMHU JiSUTBHOCTI.

Xova cy0'ekT TrocCrofapioBaHHS MOBHHEH MAaTH IOCTYN [0 pPHUHKY, He
noTpiOHO, MOO6 Cy0'eKT rOCMOJapIOBaHHS MIT IPOIaBaTy NMEBHUN aKTHB a0
nepeiaBaTy MeBHe 3000B’sI3aHHS HA JIaTy OIIHKU, a0W MaTH 3MOTY OIIHUTH
CIpaBeUIMBY BapTiCTh Ha Mi/ICTaBi [iHK HA TAKOMY PUHKY.

HagiTh sKImI0 HeMae BIAKPUTOTO PHUHKY, MO0 HamaTH iHGoOpMamlilo mpo
IIIHOYTBOPEHHSI CTOCOBHO MPOJAXy akThuBa abo mepenadi 3000B’s13aHHs Ha
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JIaTy OIIHKH, OLiHKa CIIPAaBEUINBOI BAPTOCTI Ma€ MPHITYCKATH, IO Oeparlis
BiIOyBa€eThCS Ha TaKy AaTy, PO3INISHYTA 3 MOIJIAAY YYacHHKA PUHKY, SKUH
YIpUMYy€ akTHB a00 Mae 3000B’s3aHHS. Taka ysBHa OIepallisi CTBOPIOE
OCHOBY [UIi OLIHIOBAaHHA I[iHM TMpOJaXy akTuBa abo mepenayi
3000B’sI3aHHS.

Y4acHUKH PUHKY

Cy0'eKT rocnoiapoBaHHs OLIHIOE CIPaBeJIMBY BapTicTh aKTHBa a00
3000B’s13aHHS, KOPUCTYIOUYHCh NpUNyIeHHAMH, SIKUMHU
KOpHCTYBaJMcsl 0 YYaCHHKH PHHKY, CKJIAJal04d LiHy aKTuBa a00
3000B’13aHHA, TA NPUILYCKAIYH, 110 YYACHUKH PUHKY AilOTH y CBOIX
€KOHOMIYHMX iHTepecax.

V¥ nporueci GopMyITIOBaHHS TaKUX MPHUITYHIEHb Cy0'€KTOBI TOCIIONAPIOBAHHS
He TOTpiOHO iMeHTU(IKYBATH KOHKPETHHX YYaCHHKIB PHHKY. Pamie,
cy0'eKT TOCTIOAAapIOBaHHS Ma€ BU3HAUUTH XapaKTEPHUCTHKH, SKi BUPI3HAIOTH
YYaCHHUKIB PHHKY 3arajioM, BPaxOBYIOUM YMHHHMKH, XapaKTEpHi JJIs BCHOTO
MepENiYeHOr0 Aai:

a)  aktuBa abo 3000B’sI3aHHS;

6) ocHoBHOro (200 HAWCHIPHATIMBIIIOrO) PUHKY U IIEOTO aKTHUBA YU
3000B’s13aHHS; Ta

B)  YYacHHUKIB PHHKY, 3 SKUMHU CYO'€KT TOCIIOJApIOBAaHHS 3IifiCHHB O
OTIepalLlilo Ha TAKOMY PHHKY.

Hina

CropaBenyuBa BapTicTh — Le LiHa, sika OyJa 0 OTpHMaHa 3a NMPOJAK
aKTHBa a00 cI1aveHa 3a nepegavy 3000B’si3aHHs y 3BMYAaliHil onepauii
HAa OCHOBHOMY (200 HalicIpHAT/IMBIIOMY) PUHKY HAa JaTy OLIHKH 3a
MOTOYHMX PHHKOBHX YMOB (T0OTO BHXigHA HiHA), He3aJeXKHO Bin TOro,
Yl COocTepiraeTbcsi Taka 1iHa Oe3mocepelHbO0, YU OLiHeHA 3a
JAOTMOMOT 010 iHIIIOT0 MeTOIy OLiHIOBaHHSI.

Liny Ha ocHOBHOMY (200 HAHCHPHUATIMBINIOMY) PUHKY, BUKOPHCTaHY IJIS
OIIHKK CIpPaBEUIMBOI BAapTOCTI akKkTHBa a00 3000B’s3aHHS, HE CIiJ
KOPHTYBaTH 3 ypaxyBaHHSIM umpam Ha onepayilo. BUTpaTn Ha omepariito
o06utikoByI0Th BianosiaHo a0 iHmux MC®3. Burtpatn Ha omepaliio He €
XapaKTEPUCTUKOIO aKTHBA YM 3000B’SI3aHHS; PaJilie, BOHU € XapaKTEPHUMHU
st omepanii Ta OyAayTh PpI3HUMH 3aJieXHO BiJ TOro, sK CYO'€KT
TOCIIOJIAPIOBAHHS 3/I1HCHIOE OTEPAIlilo 3 aKTHBOM YH 3000B’ I3aHHSIM.

Butparn Ha omepamiio He BKIIOYAIOTh TPAHCIIOPTHI BHTpaTH. SIKIIO Micte
pO3TaNIyBaHHS € XapaKTEPUCTUKOIO aKTHBA (HANPUKIAMA, Y BHMAJKY, SKIIO
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e ToBap), IiHy HAa OCHOBHOMY (a00 HaHCIPUATIMBIIIOMY) PHHKY
KOPUTYIOTh 3 YpaxyBaHHSAM BUTpAT, SKLIO BOHU €, ki Oysu O MOHeceHi 1is
TPAHCIIOPTYBAaHHS aKTWBa 3 HOro IOTOYHOIO MICLS PO3TALIyBaHHS M0
PHHKY.

3acTocyBaHHs 10 He(PiHAHCOBUX AKTHBIB

HaiiBurignime ta Haiikpame BUKopucTaHHs HediHaHCOBHUX
aKTHBIB

Ouninka cnpaBeyIMBOi BapTOCTi He(iHAHCOBOrO0 AKTHBA BPaXOBYE
3JaTHICTh YYaCHHKA PHHKY TeHepyBaTH €KOHOMiUHi BHIOAH HLISIXOM
HAllUZIOHIW020 Ma HAUKPAW{020 BUKOPUCTAHHS AKTHBA a00 LLIXOM
Npoja:Ky Horo iHIIOMY y4YacHHKOBi PUHKY, SIKMil BHKOPHCTOBYBaTHMe
neil akTUB HaliBUTiaHilIe Ta Halikpame.

HaiiBurignime Ta Halkpame BHKOPHCTaHHS HE(PiHAaHCOBOTO aKTHUBA
BpPaXxOBye TaKe BHKOPDHCTAHHS aKTHBA, sKe € (I3UYHO MOXKIUBHM,
IOPUANYHO T03BOJIEHUM Ta (iHAHCOBO OOIPYHTOBAHHM, a CaMe:

a)  BHUKOpUCTaHHs, sKe € (I3UYHO MOXIIMBHM, BpaxoBye (i3uuHi
XapaKTePUCTUKH aKTHBA, sIKi OyH O B3SITI 10 yBard y4aCHUKAMH PUHKY
MY BU3HAYCHHI LiHM aKTUBa (HAIPHKIAJ, MicIe PO3TallyBaHHA a0o
Ppo3Mip 00’€kTa BIACHOCTI);

0) BHUKOPUCTaHHS, K€ € IOPUIWYHO JO3BOJECHUM, BPAaXOBY€E OyHb-sKi
IOpUINYHI 0OMEKEHHSI HA BUKOPUCTAHHS aKTHBA, sIKi Oynu O B3STi 110
yBar# y4acHHKaMH PUHKY IpY BH3HA4YEHHI L[IHM aKkTHBa (HAIpUKIA,
PEryIoBaHHs 30HYBaHH, 1110 3aCTOCOBYEThCS 10 00’ €KTA BIACHOCTI);

B)  BHUKODHCTaHHS, sike € (hiHAaHCOBO OOIPYHTOBAaHUM, BPAaXOBYE, YU
reHepye BHKOPHCTAaHHS aKTHBa, ske € (I3MYHO MOXIMBUM Ta
IOPUINYHO JIO3BOJICHUM, aJIeKBaTHUH HOXig ab0 TpOIIOBI MOTOKH
(BpaxoByroun  BapTiCTh IEPETBOPEHHS aKTWBA UL TaKOro
BUKOPUCTAHHA) U1 OTPHMAaHHA I1HBECTHLIHHOTO MJOXONy, SKUH
YY9acCHHKH pHUHKY BHMaramd O BiJ I1HBECTHNIi Yy Takdil aKTHB,
BKJIaZIEHOT JUISl TAKOTO BUKOPUCTAHHSI.

HaiiBurigninie Ta Ha#kpalie BHKOPUCTAHHS BH3HAYAETHCS 3 MO3HIIL
YYacHHKIB PHHKY, HaBiTh SIKIIO CYO'€KT TOCIIOJApIOBaHHS Mae Hamip
BUKOPHCTOBYBAaTH aKTUB IHIIUM 4YMHOM. [IpoTe, BBa)KA€ThCs, 110 HUHIIIHE
BHUKOPUCTaHHS Cy0'€KTOM TOCIOJApIOBaHHST HEe(piHAHCOBOTO aKTHBA €
HAWBUTITHIIIAM Ta HalKpaliuM, OKpiM BUITQAKIB, KOJH PUHOK abo iHII
YUHHHUKA JAI0Th IiJICTABH BBAXATH, LIO iHIIE BUKOPUCTAHHS YYACHUKAMH
PHUHKY 30LTbIIHIIO O 10 MAKCHMATBHOI BapTiCTh aKTHBA.
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1106 3axMCTHTH CBOI0 KOHKYPEHTHY IO3MIliI0, a00 3 IHIIMX HpUYHH,
Cy0'eKT TOCHOAAPIOBaHHSA MOXE MaTH HaMip HE BHKOPHCTOBYBATU
npuabanuii HeiHAHCOBHI aKTUB aKTHBHO, a00 K BiH MOYKE MAaTH HaMip He
BUKOPHCTOBYBATH aKTHUB HalBUTiIHIIIE Ta Halikpaule. Hampukian, me Mmoxe
OyTH y BHUNAAKy NOpuAOAHOTO HEMAaTepiaJbHOTO AaKTHUBA, SKUH CyO0'€eKT
TOCIIOJIAPIOBAaHHSl  IUIAaHYe  BHUKOPHUCTOBYBaTH 3  METOI0  3aXHCTY,
MEepelKo/DKAIOYN  IHIIMM ~ KOpucTyBaTHCst HHM. OpHak,  cy0'ekT
TOCIIOJIapIOBAaHHSI Ma€ OIHIOBAaTH CIIPaBEUIMBY BapTICTh HediHAHCOBOTO
aKTHBa, TPHUITYCKAIOYHM HOro HaWBHTiIHINIE Ta HaliKpamie BHKOPUCTaHHS
YYaCHHKaMH PUHKY.

IlepenymoBa oninku A5 He(piHAHCOBUX aKTUBIB

HaiiBurignime ta Halikpale BUKOPUCTAaHHS HE(DiHAHCOBrO aKTHBA BU3HAUAE
MEepeIyMOBY OILIIHKH, BHKOPHUCTAaHY JAJISl OLIHKU CIIPaBEIJIMBOI BapTOCTI
aKTHBa, a caMe:

a)  HaliBUTiAHIIE Ta HalKpamle BUKOPUCTAaHHA HE(iHAHCOBrO aKTHUBA
MOXe 3a0e3NeYNTH MaKCHMalbHy BapTICTh IUISl yYaCHUKIB PUHKY
3aBISKN HOTO BHKOPHCTAHHIO Y IO€IHAHHI 3 IHIIMMH aKTHBaMH SIK
rpynH (BCTaHOBJIEHOTo a0o0 iHIIMM YHHOM 3KOH(QIrypoOBaHOTO IS
BUKOPHUCTaHHsI) a00 y TO€AHAHHI 3 IHIIMMHM aKTUBaMH Ta
3000B’sI3aHHAMH (HapUKIad, Oi3HEC).

0] Slkimo HalBUTiAHINIE Ta HAWKpaIle BUKOPUCTAHHS aKTHBA — 1€
BUKOPUCTAHHS aKTHBA Y MOE€JHAHHI 3 IHIINMHU aKTHBaMH a0o
3 IHIIMMH aKTHBaMH Ta 3000B’SI3aHHAMH, TO CHpaBeINBA
BapTICTh aKTUBA — II¢ I[iHa, AKa Oyna O OTpUMaHa y HUHINIHIN
omepauii 3 HpoJaxy akTHBA, 3a MPUIYIIEHHS, 1[0 AKTHB
BUKOPHCTOBYBaTUMEThCS 3 IHIIMMH aKTUBaMH a00 3 1HIIMMH
aKTMBaMM Ta 3000B’S3aHHSAMHM Ta MO Ili AaKTUBH Ta
3000B’s13aHHA  (TOOTO JOJAaTKOBI O HBOTO AaKTHBH Ta
MoB’si3aHi 3 HUM 3000B’s3aHHS) OyAyTh IOCTYIHHMH IJIS
YYacHHKIB pUHKY.

(i) 3000B’s3aHHs, TOB’s3aHI 3 AKTUBOM Ta 3 JIOJAATKOBUMH
aKTHBaMH, BKJIIOYAIOTH 3000B’s3aHHA, fKi (DiHAHCYIOTH
poboumii KamiTan, ane He BKJIOYAIOTh 3000B’s3aHHS,
BUKOPUCTaHi JUIsl (piHAHCYBaHHS aKTHUBIB, 110 HE BXOIATH 10
JTAHOT TPYIH aKTHBIB.

(iii) [MpunymenHs npo HAWBHTIIHIIIE Ta HalKpare
BUKOPUCTaHHS  HE(pIHAHCOBOTO  aKTHBa  Mae  OyTH
MOCTIIOBHUM JJIsI BCIX aKTHUBIB (A SKUX JIOpeYHE
HaMBWTIHIIIE Ta HalKpamle BUKOPHCTAHHS) TPYIU aKTHBIB
abo Tpynum akTWBiB Ta 3000B’s3aHb, Yy SKId aKTHB
BHKOPHUCTOBYBaTHMETHCS.
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6) HaiiBurignime Ta Halikpame BHKOPHCTaHHS HE(IHAHCOBrO aKTHUBa
MOKe 3a0€3MeYNTH MaKCUMalbHy BapTICTh Ui yYaCHHUKIB PUHKY Ha
IHAMBiTyalpHIH OCHOBI. JSIkmI0 HaiBUTiAHIIIE Ta Haiikpaiie
BUKOPHCTAHHS HE(pIHAHCOBrO aKTHBAa — L€ BHUKOPHCTAHHS HOro
iHAMBITYyaJIbHO, TO CIpaBeIMBA BAapTiCTh aKTUBA — Li¢ I[iHa, sfKa Oyna
0 oTpuMaHa y HUHIIIHIA omepamii MpoJaxy akTHBa YYaCHHUKaM
PHHKY, 5Ki O BUKOPHCTOBYBAJIH IIel aKTHB 1H/IMBiTyaJIbHO.

OmniHKa CrpaBe[INBOi BapTOCTI He(iHAHCOBOTO akTWBa Iepenbadae, IIO
AKTHUB HPOJAETHCS Y3TODKEHO 3 OJMHHIECI0 OONIKy, BU3HAYEHOIO B IHIIHMX
MC®3 (sixoro Moxe OyTH OKpemuid akTuB). Lle Tak HaBiTH TOMI, KOJIH Taka
OLIHKA CIpaBeAIMBOI BapToCTi mependadae, IO HAWBUTIAHINIE Ta
HalKpallle BUKOPHCTAHHS aKTHBA — 16 BUKOPUCTAHHS HOr0 y MOEJHaHHI 3
IHIIAMA aKTHBaMHU a00 3 IHIIMMK aKTHMBaMHU Ta 3000B’SI3aHHSMHU, OCKIJIbKH
OLIHKA CHpaBeIIMBOI BapTOCTI Iepexbavae, IO YYaCHHK PHHKY BIXKE
YTPUMYE T0JATKOBI 10 JaHOTO aKTHUBH Ta OB s13aHi 3 HUM 3000B’ I3aHHSI.

B maparpadi b3 omucano 3acTocyBaHHS KOHIICTIIT IEPSIYMOBU OLIHKH IS
He()iHAHCOBUX aKTHUBIB.

3acTocyBaHHA 10 3000B’A3aHb TA BJACHUX iIHCTPYMEHTIB
KamiTanay cy0'ekTa rocnoiapoBaHHA

3arajbHi NPUHIUIT

Oninka cnpaBerMBoOi BapTocTi mnependadae, mo ¢iHaHcoBe ado
HedinaHcoBe 3000B’si3aHHs a00 BJACHUH IHCTPYMEHT KamiTaiy
cy0'exkTa rocmogapoBaHHsl (HANPHKIAA, YACTKH YYacTi y BJIACHOMY
KamiTajai, BUNYymeHi SIK KoOMIeHcamissi mnpu o00’c¢aHaHHi Oi3Hecy)
nepenacTbcsi YYaCHHKOBI PpHHKY Ha gaty oudinkn. [lepemaua
3000B’13aHHA 200 BJIACHOIO iHCTPYMeHTY KamiTajgy cy0'ekra
rOCIOAAPIOBAHHS Mepeadayae Take:

a)  3000B’sI3aHHSA JHIIATHUMETHCA HEMOTalleHHM i CTOPOHA-YYaCHUK
PUHKY, fIKiii Oyae 3aiiicHeHO mepegayy, NOBHHHA Oyde BHKOHATH
ne 3000B’s3anHs. 3000B’si3aHHA He Oyde moramieHe 3
KOHTPAreHTOM 200 iHIIMM YHHOM HA JaTy OLiHKH.

0) BaacHmii iHCTpyMeHT KamiTady cy0'ekTa TrocrnogaplOBaHHs
JMIIATHMEThCS HeNorameHuM, i cTOpoHa, sikiil BiH nepegaerbes,
— YYaCHHK PHHKY — mnepe0epe Ha ce0e nmpaBa Ta 000B’S3KH,
noB’s13aHi 3 iHcTpymMeHTOM. IHCTpyMeHT He Oyae ckacoBaHmii 260
IHIIMM YMHOM MOTalIeHU HA 1ATy OUiHKH.

HagiTp sKIIO HEMae BiIKPUTOTO PHHKY, 100 HajaTH IiHOBY iH(opMmariiro
npo nepenady 3000B’s13aHHs a00 BIACHOTO iHCTPYMEHTY KamiTajly cy0'ekTa
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TOCIIOJIapIOBaHHs (HAIPHKIAJ, TOMY, II0 KOHTPaKkTHI abo iHII IOpHANYHI
OOMEKEeHHSI MEepelIKoDKAIOTh Iepegadi TakuX 00 €KTiB), OIS TaKUX
00’€KTiB MOKe OYTH BIAKPHUTUH PHHOK, SIKIIO iHIII CTOPOHH iX YTPUMYIOTh
SIK aKTUBH (HAIIPUKJIaJ, KOpPIOpPaTUBHA OOJIiraris abo OMIioH “Koy” Ha aKmii
cy0'ekTa rocnoaproBaHHs.)

B ycix Bumagkax Ccy0'eKT TOCHOJApIOBaHHS Ma€ MaKCHMi3yBaTH
BUKOPUCTaHHS JOPEYHHX BIAKPHUTHUX BXITHHX MJaHHX Ta MiHIMi3yBaTi
BUKOPUCTaHHS 3aKpPUTHX BXITHHX JaHUX, II00 JOCATTH METH OIIHKH
CIIpaBeUINBOI BapTOCTi, a caMe — BU3HAYHTH I[iHY, 32 KOO BifOyBanacs 0
3BUYaliHa omepais nepeaadi 30008 s13aHHA a00 IHCTPYMEHTa KamiTainy Mix
YYaCHHKaMH PUHKY Ha JaTy OLIHKHU 32 HUHIIIHIX pUHKOBUX YMOB.

30606 s3anH ma incmpymeHmu Kanimary, ympumyaHi inuumu
CMOpOoHAMU K AKMUEU

SAxmo wiHM KOTHPYBaHHA UISl mepenadi iIeHTHYHOro a6o moAidHOro
3000B’s13aHHA 200 BJIACHOI0 iHCTPYMEHTY Kamitajdy cy0'ekra
rocnoJapOBaHHs HEMAE, a iIEHTHYHMIA 00’ €KT YTPUMYE€ iHIIA CTOPOHA SIK
AKTHB, TO CY0'€KT TIOCIOJAPIOBAHHSI OWLIHIOE CIPaBelIMBY BapTicTh
3000B’s13aHHA 200 iHCTpyMeHTY KamiTajgy 3 No3Huuii y4YacHHKa PHHKY,
SIKUH yTPUMY€ iJeHTHYHHUI 00’€KT SIK AKTHB Ha JaTy OLiHIOBAHHSI.

B takux Bumagkax cy0'eKT rocrogaproBaHHS OLIHIOE CIPaBeIUBY BapTiCTh
3000B’s13aHHS a00 IHCTPYMEHTY KaIliTaly TaKUM YHHOM:

a) 3a JOMOMOrOK IIiHM KOTHPYBaHHS Ha AKMUGHOMY DUHKY Ha
IIEHTHYHUHA 00’€KT, YTPIMYBaHHUH 1HIIOIO CTOPOHOIO SIK aKTUB, SKIIO
TaKa IfiHa €,

0)  SKIIO Takoi MiHU HEMae, — 3a TOTMIOMOTOO IHINUX BIAKPUTHX BXITHHUX
JIAHUX, TaKUX SK I[iHa KOTUPYBAHHS HA PUHKY, SIKHI HE € aKTUBHUM,
HA iICHTUYHUI 00’ €KT, yTPUMYBAHHI IHIIIOK CTOPOHOIO SIK aKTHB;

B)  SIKIIO BIJKPUTUX LiH B a) Ta 0) HeMae, — 3a JOIOMOTOIO iHILIOTO
METO/1y OLIIHIOBaHHSI, TaKoi sIK:

0] 00XiOHuY nioxio (HANPHKIA, METOJ TETepilIHbOI BapTOCTi,
KA BpaxoBye MaHOyTHI TPOIIOBI TOTOKH, SIKi YYacCHHK
PUHKY O4iKyBaB OHM OTpUMYyBaTd BiJ yTPUMYBaHHA
3000B’s13aHHS 200 IHCTPYMEHTY KalliTaly SK aKTHBa; JHB.
naparpadu 510 ta b11);

(i) punkosuil  nioxio  (HampuKiIaa, KOPHCTYIOUMCh I[iHAMH
KOTHPYBaHHS Ha TOMIOHI 3000B’s3aHHs a00 IHCTPYMEHTH
KariTany, yTpUMyBaHi iHIIMMH CTOPOHAMH SIK aKTHBH; JIUB.
naparpadu b5-57).
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Cy0'exT rocrofapioBaHHS KOpPHUTye LiHy KOTHPYBaHHS 3000B’s3aHHS a0o
BJIACHOTO 1HCTPYMEHTY KamiTanry cy0'€KTa rOCIOAapIOBaHHs, yTPUMYBAaHOTO
IHIIIO}0 CTOPOHOIO SIK aKTUB, JIUIIE SKIIO € YUHHUKH, XapaKTepHI VIS LbOTO
aKTHBa, IO HE 3aCTOCOBYIOTbCS MO OLIHKM CIPaBEIJIMBOI BapTOCTI
3000B’s3aHHs a00 iHCTpyMeHTy Kamitanmy. CyO'eKT rocrnogaproBaHHS Mae
3abe3neunTy, 1mo0 I[iHa aKTHBa HE BigoOpakaia BIUIMB OOMEKEHHS, IO
MEPEeNIKODKAE TIPOIAKY TAKOTO aKTHBa. [lesKUMH YHMHHAKaMU, SIKI MOXYTh
BKa3yBaTH Ha Te, 1[0 IiHy KOTHPYBAaHHS aKTUBA CIIi{ CKOPUTYBATH, € TaKi:

a) IiHA KOTHPYBaHHS aKTWUBa CTOCY€ThCsS TOAIOHOTO (ayie He
1ICHTUYHOT0) 3000B’I3aHHS 9u IHCTpYMEHTY  KalliTamy,
yTPUMYBAaHOTO  IHIIOI  CTOPOHOKW  SK  aKkTMB. Hampuxiaz,
3000B’s3aHHSA  a00 IHCTPYMEHT KamiTaly MOXe MaTh MEeBHY
0COONMBICTh  (HANPHUKIAA, KpPEOUTHA SKICTh €MITeHTa), sKa
BIZIPI3HAETBCS BiX Ti€i, MmO BigoOpakeHa B CIpaBeIUIMBIH BapTOCTI
MoIiIOHOTO 3000B’s13aHHS a00 THCTPYMEHTY KamiTany, YTPUMYBaHOTO
SIK aKTHB;

0) onmuHUIA OOJIKy aKTHBA HE Taka cama, K Uil 3000B’s3aHHSA abo
IHCTpyMeHTY Kamitanmy. Hampukmam, mma 3000B’s3aHb y  JESKHX
BUMAJKaX I[iHAa Ha aKTWUB BimoOpakae 3arajbHy I[iHYy MaKeTy, IO
CKIJIQJIA€ThCA AK 3 CyM, [0 MarOTh OyTH OTPUMAaHi BiJ €MiTeHTa, TaK i 3
CyM, III0 MalOTh OyTH OTpUMaHi Bill TPEThOI CTOPOHHM SIK 3a0e3MeUCHHS
3a KpemuToM. SIKIIO OJMHUI OOMiKYy JJisi 3000B’13aHHS HE Taka cama,
SIK JUI1 3arajJbHOr0 ITaKeTy, TO MeTa IOJrac y TOMYy, I00 OI[HHTH
CIpaBeIJIMBY BapTICTh 3000B’S3aHHS €MITEHTa, a HE CIIPaBEIJINBY
BapTICTh 3arajbHOro makery. OTXe, y TakMX BHIAJKaX, CyO0'€KT
TOCTIOJJAPIOBaHHS KOPHUTYBAaTHME BIIKPUTY MiHYy Ha akTWUB, 100
BUKJIIOYMTH BIUIMB 3a0€3MEUEHHS KPEIWTY, HAJaHOTO TPEThOO
CTOPOHOIO.

30606 ’a3anns ma incmpymenmu Kanimany, wo He Ympumyiomscs
IHWUMU CMOPOHAMU AK AKMUBU

Sxmo wiHM KOTUPYBAHHA JIsl mepeqadi iqjeHTHYHOro ado moaidHoOro
3000B’s13aHHsT 200 BJACHOTO iHCTPyMeHTa Kamitajgy cy0'ekTa
rocrnoJapoBaHHs HeMAa€, a ideHTHYHMIl 00’€KT He YTpUMY€ iHIIa
CTOPOHA SIK AKTHB, TO Cy0'€KT roCMOJAAPIOBAHHS OUIHIOE CIPABeATUBY
BapTiCTh 3000B’f3aHHA a00 IHCTPYMEHTY KamiTajgy 3a J0IOMOIOI0
MeTO1y OLiHIOBAHHSA 3 MO3MLII YYaCHMKA PUHKY, AKHHA Ma€ BUKOHATH
3000B’s13aHHs 260 BUMYCTHB NMPaBa BUMOT'M Ha KamiTaJl.

Hanpuknan, 3acTOCOBYIOUM METOA  TENEpIlIHBOI  BapToOCTi, CyO'eKT
TOCIIO/IapIOBaHHS MOJKe BpaxyBaTu abo

a)  Maii0yTrHe BHOYTTS TpOIIOBUX KOIITIB, 5IKi, 33 OWiKYBaHHSIMH, IOHIC
OM YYacHHK pPHHKY TIpH BUKOHaHHI 3000B’S3aHHS, BKIIOYAIOUH
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KOMIIGHCAIlil0o, $Ky BHMaraB OW YYacHHK pPHHKY 3a B3ATTS
3000B’s13aHH: (auB. naparpadu b31-b33); abo

0) cymy, Ky OTpuMaB OM YYacHHMK PHUHKY, 100 y35STH a00 BHIIyCTUTH
iIeHTHYHe 3000B’s3aHHA a00 IHCTPYMEHT KalliTally, BUXOISYH 3
NPUITYLICHb, SKUMH KOPHCTYBAJIUCSA O YYaCHUKHM PHHKY, BU3HAYAIOUH
LiHy Ha IOGHTWYHUHA O00’€KT (HampHKIax, SKUH Mae Taki cami
KPEIUTHI XapaKTepPHUCTUKH) Ha OCHOBHOMY (abo
HaWCTIPHUATINBIIIOMY) PHHKY MUl BHIIYCKYy 3000B’s3aHHS 200
IHCTPYMEHTY KamiTally 3 TAKIMH CAMAMH KOHTPAaKTHUMH YMOBaMH.

Pu3uk HeBUKOHAHHA

CopaBenjiuBa BapTicThb 3000B’si3aHHSI  BiioOpaxkae BIUIMB  PUBUKY
Hesuxkonanua. PU3NK HEBUKOHAHHSI BKJIIOYAE, 30KpeMa, BJIACHMIA
KPeIUTHUH pU3UK cy0'e€KTa rocnojapoBaHHsi (1K Bu3HayeHo B MC®3 7
“®inancosi incmpymenmu: po3xpumms ingpopmauii’). Pu3HK HeBUKOHAHHS,
3a MPUMYIIEHHSIM, OTHAKOBHI /10 Ta Mic/Is mepenayi 30008’ I3aHHS.

O1iHIOIYH CIIPaBEAJIMBY BapTiCTh 3000B’sI3aHHS, CY0'€KT rOCIOJapIOBaHHS
Oepe 1O yBaru BIUIMB CBOTO KPEOUTHOTO PU3UKY (KPEAWTHOI MO3UIi) Ta
IHIIUX YHHHUKIB, SKi MOXYTh BIUIMHYTH Ha WMOBIPHICTH TOTO, IO
3000B’s3aHHS Oyzne abo He Oyne BuKoHaHe. Takuil BIUIMB MOXE OYTH
PI3HUM 3aJIe)KHO BiJl 3000B’I3aHHS, HAPUKIIA]T:

a)  uM € 3000B’s13aHHS 00OB’S3KOM HAJaTH TPOIIOBI KOmTH ((piHaHCOBE
3000B’s13aHHs), 4Yu OOOB’SI3KOM Hamatd ToBapu abo MOCIyrH
(He¢inancoBe 3000B’s13aHHS);

0) yMOBHM 3a0e3NedYeHHS KpEeAuTiB, MOB’S3aHI 3 3000B’sS3aHHIM, SKIIO
BOHH €.

CrpaBemnmBa BapTicTb 3000B’S3aHHA  BioOpaskae BIUTUB  PU3UKY
HEBUKOHAHHS Ha OCHOBY Horo onumHuIi o0miky. EmiTeHT 3000B’s3aHHS,
BUITYLIEHOTO 3 HEBIMIJIBHUM 3a0e3NeYeHHSIM KpeauTiB 3 OOKy Tperbol
CTOPOHH, IO OOJIKOBYETbCS OKPEMO BiJ 3000B’s3aHHS, HE IOBHUHEH
BKJIIOYATH BIUTUB 3a0e3MedeHHs] KPeAWTiB (HalpHKIaj, HaJaHO! TPEeTbOIo
CTOPOHOIO rapanTii 60pry) B OIIHKY CIpaBeIIMBOI BApTOCTI 3000B’A3aHHS.
Slkmmio 3a0e3neueH s KpenuTiB 0OTIKOBYETHCS OKPEMO Bifl 3000B’sI3aHHS, TO
EMITEHT, OLIHIOIYH CIIPAaBEIJIMBY BapTiCTh 3000B’s3aHHS, OpaTHME [0
yBar# CBOIO BJIACHY KPEAMTHY MO3MIII0, & HE KPEAUTHY MO3HULII0 TPEThOi
CTOPOHH — TrapaHTa.
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OO0MeskeHHs, 0 NepelIKo/IzKA€ HepeAadi 30008’ s13aHHs 200
BJIACHUX iHCTPYMEHTIB KamniTasy cy0'e€KTa rocnoiaproBaHHsA

OuiHIOIOYM  CIpaBeUIMBY  BapTiCTh  3000B’s3aHHA  ab0  BIACHOTO
IHCTpYMEHTa KaIiTaimy cy0'ekra TOCIIOIaPIOBAHHS, cy0'ekT
TOCHOZAPIOBAHHS HE TOBHMHEH BKIIOYATH OKpeMi BXigHI JaHi abo
KOPUTYBaHHS 1HIIUX 6XiOHUX OaHux, TIOB’s3aHI 3 iCHyBaHHSIM OOMEXEHHS,
SAKe TepelKo/kae mepermadi o0’ekra. BrimmB  oOMexeHHS, —siKe
HepemIKkopKae nepeaadi 3000B8°s13aHHs a00 BIIACHOTO IHCTPYMEHTY KalliTary
cy0'ekTa TOCIO/ApIOBaHHs, SIBHO a00 HESBHO BKIIIOYCHUH B 1HIN BXiJHI
JIaHi JJIs OI[IHKH CIIPaBEJTUBOI BAPTOCTI.

Hamnpukman, Ha naty omepanii oOuaBa — i kpemurop, i 1ebiTop — npuiAHIIM
LiHy omeparii Ha 3000B’3aHHA 3 TOBHUM 3HAHHSAM TOTO, 110 3000B’ I3aHHS
BKJIFOUa€ OOMEXEHHS, sKe MEepeIkokae Horo nepenadi. BHacminok Toro,
oo oOMeXeHHs BKJIIOYEHE B IiHYy omepamii, okpemi BXimHi maHi abo
KOpUTYBaHHS ICHYIOUHMX BXiJHHX JaHUX HE NOTPiOHI Ha AaTy omeparii, moo
BiZoOpa3suTH BIUIMB OOMEXeHHs Ha rnepenady. [lomgibHo mo Toro, okpemi
BXiZHI JaHi a0 KOPHUT'YBaHHS ICHYIOUMX BXIJHUX JIaHUX HE MOTPiOHI Ha
MOJANBIII JATH OLIHKH, 00 BiIOOpa3UTH BIUIMB OOMEKEHHS Ha Iiepeady.

dinancose 3000B’A3aHHS 3 03HAKOIO “/10 3aNMMTAHHA"

3

CnopaBemnuBa BapTicTh (D IHAHCOBOTO 3000B’S3aHHS 3 O3HAKOI ‘10
3anuTaHHs” (HAIpHKIaz, ASMO3KT 70 3aluTaHHs’) He MEHIa, HiXK cyMa 10
CIJIaTH Ha BUMOTY, AMCKOHTOBaHA IOYMHAIOYM 3 NEPIIOi JaTH, KOJIH TaKy
CyMy MOXYTb BUMAaraty Jio CIUIaTH.

3actocyBaHHA 10 GiHAHCOBMX aKTHBIB Ta (piHaHCOBUX
3000B’A13aHb 3 MO3ULISIMH Y PUHKOBHX pU3HKax ado
KPeANTHOMY PU3HKY KOHTPareHTa, 110 B3a€EMHO
KOMIIEHCYIOThCS

Cy0'eKkT rocroiaploBaHHs, KU yTpuMmye Tpymy (iHAHCOBUX aKTHBIB Ta
(hiHaHCOBMX 3000B’s3aHb, 3a3HAE PHHKOBHUX PHU3WKIB (IK BHU3HAYEHO B
MC®3 7) Ta KpemuTHOTO pU3HKY (K BU3HaueHO B MC®3 7) xoxHOTO 3
KOHTpareHTiB. SIKm0 Cy0'eKT TOCIIOJAprOBaHHS 3MIMCHIOE YIIPaBIiHHS
TaKOIO TPYIOI0 (hiHAHCOBHUX aKTUBIB Ta (PiHAHCOBUX 3000B’s13aHb HA OCHOBI
YHUCTUX PUHKOBHX PHM3MKIB a00 YMCTOrO KPEJUTHOrO PU3HKY, HA sIKi BiH
HapakaeTbes, TO Cy0'eKTOBI rOCIOIapPIOBAHHS JIO3BOJIAETHCS
3aCTOCOBYBATH BHHATOK 10 1boro MC®3 st OIiHIOBaHHS CIIPAaBEAIMBOT
BapTocTi. Lleli BUHATOK 103BOJIsIE€ Cy0'€KTOBI rOCHOAAPIOBAHHS OLIHIOBATH
CIpaBeIMBY BapTiCTh Tpynu (IHAHCOBUX akTHBIB Ta (HiHAHCOBHUX
3000B’s13aHb Ha OCHOBI IIiHH, fiKa Oynga O OTpHMaHa 3a MPOAaX YUCTOl
noBroi mosuiii (To6TO aKkTHBa) Ul MEBHOTO PH3WKY abo 3a mepemady
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9iCcTOl KOPOTKOi mo3uuii (ToOTO 3000B’SI3aHHS) Ul NEBHOTO PHU3HKY Y
3BUYAHHIN omepamnii MiXk yJaCHUKAaMH PUHKY Ha JaTy OLIHKU 32 HUHILIHIX
PUHKOBUX yMOB. BinmoBimHO, Cy0'€eKT TOCIOAApIOBaHHS  OLIHIOE
CIpaBe[sIMBY BapTicTh TIpynu (IiHAHCOBUX aKTUBIB Ta (piHAHCOBUX
3000B’s3aHb BiINOBIZHO A0 TOTO, SIK YYaCHUKHM PHHKY BHU3HAUWIX O IiHY
YHCTOTO PU3HKY Ha JaTy OIHKH.

Cy0'ekTOBI TOCHONAPIOBAHHS JI03BOJIIETHCS BHKOPHCTOBYBAaTH BHHSTOK Yy
naparpadi 48 nuire Ko cy0'eKT rocrojaproBaHHs 3IIHCHIOE BCe BKa3aHe
Jai:

a)  3AIHCHIOE yIpaBIiHHSA TPynolo (iHAHCOBUX aKTUBIB Ta (HiHAHCOBHX
3000B’s3aHb Ha OCHOBI YHCTOTO PUHKOBOTO PU3HKY (200 pU3HKIB) 200
KPEAUTHOTO PU3MKY IIEBHOI'O KOHTpareHTa, Ha sIKi BiH HapaKaeTbes,
BIJIOBIIHO 10 3aJ0KyMEHTOBAHOI CTpAaTerii YHpaBIiHHSI PH3HKAMHU
a00 IHBECTHUIIHHO]T cTparerii cy0'ekTa roclogaplOBaHHs;

6) Hazmae iHpoOpMaNlilo Ha Takil HmiacTaBi MPo Ipymy GiHAHCOBHX aKTHBIB
Ta  (iHaHCOBMX 3000B’S3aHb  HPOBITHOMY  YIPaBIiHCEKOMY
MIEPCOHANIOBI CY0'€KTa TOCIONApIOBaHHsA, K Bu3HadyeHo B MCBO 24
“Poskpumms inghopmayii npo 38 ’aA3aui cmoporu’; Ta

B)  BiI HBOTO BHMAaraersCsi ad0 BiH BHOpaB OIIIHIOBAaTH Taki (hiHAHCOBI
akTHBH Ta (hiHAHCOBI 3000B’s3aHHS 3a CIPABEUIMBOIO BapTICTIO Y
3BiTi po (hiHAHCOBHUH CTaH Ha KiHEIb KO’KHOTO 3BITHOTO MEPioay.

Bunsrox y maparpadi 48 He crocyeThes monaHHs (iHaHCOBOI 3BiTHOCTI. B
JesKNX BUIAAKaX OCHOBA I IOJAHHS (hiHAHCOBMX IHCTPYMEHTIB Yy 3BiTi
npo (GiHAHCOBUIM CTaH BiIPI3HAETHCSA Bil OCHOBH JJIsI OILIHKH (hiHAHCOBUX
iHCTpyMeHTiB, Hampukian, skmo MC®3 He BuMarae abo m03BOISIE
nojgaBaté (piHAHCOBI IHCTPYMEHTH Ha HETTO-OCHOBI. Y TaKHX BHIAIKaX
cy0'eKTOBI TOCIIOIAPIOBaHHS, MOYKIIMBO, MOTPIOHO BiTHOCHTH KOPHUTYBaHHS
Ha piBHI moprdens (muB. maparpadu 53—-56) mo okpemux akTHBIB abo
3000B’s13aHb, SIKi CTAHOBIATH TIPyIy (PiHAHCOBHX akTHBIB Ta (hiHAHCOBUX
3000B’513aHb, YIIPABIiHHS SKAMH 3[iH{CHIOETHCSI HA OCHOBI YHCTOTO PHU3HKY,
Ha SIKMH HapaxaeTbes cy0'ekT rocrnonaproBanHsi. Cy0'eKT TocCroaploBaHHs
BUKOHYE Taki BiJIHECEHHsS Ha OOIPYHTOBaHIi Ta IOCITIJOBHIH OCHOBI,
KOPHCTYIOYHCH METOJIOM, IIIO Bi/INOBiIa€ 0OCTaBUHAM.

{06 ckopucTaTHcs BHHATKOM y maparpadi 48, cy0'ekT rocmnogaproBaHHS
MpUiMae pilIeHHs] CTOCOBHO O0JIKOBOI moutiTHKH BigmosigHo 1o MCBO 8
“Obnixosi nonimuxu, 3miHu 6 o6aixosux oyinkax ma nomuiku”. Cy0'ekT
TOCIIO/IAPIOBAHHS, KU KOPHCTYEThCS BUHATKOM, Ma€ 3aCTOCOBYBATH TaKy
OOJIKOBY TIOJIITHKY, BKIIIOYAIOYH CBOIO TIOJIITHKY BiJIHECEHHS KOPHUTYBaHb
IiH THomuTy Ta mnponosuuii (nuB. maparpadpm 53-55) Ta kpemuTHHX
KOpUTyBaHb (AuB. maparpad 56), sIKIIO AOPEYHO, MOCIIIOBHO 3 MEPiony Y
Hepio] U1 TIEBHOTO TOPTQhEIs.
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Bunsrox y maparpagi 48 3acrocoByeTbest nuiie 10 (iHAHCOBHX aKTHBIB,
¢inaHcoBuX 3000B’s3aHb Ta IHIIMX KOHTPAKTIB y Mexax chepH
3actocyBanHs1 MCBO 39 “®@inancosi incmpymenmu: eusHanusa ma oyinka”
a6o MCD3 9 “Dinancosi incmpymenmy”. @iHAaHCOBI aKTHBH Ta (iHAHCOBI
3000B’s13aHHsA, MPO siKi HaeTbest B maparpadax 48-51 ta 53-56, cnig
PO3YMITH SIK 3aCTOCYBaHHS JIO BCiX KOHTPAKTiB, IO HaleXaTh 10 chepn
3acrtocyBanHss MCBO 39 ta MC®3 9 ta 00JIKOBYIOThCS BiIOBITHO JIO
HHUX, HE3aJeXHO BiJ TOTO, YM BIANOBINAIOTE BOHM BH3HAYCHHSIM
(iHaHCOBHX aKTHBIB UM (piHAHCOBUX 3000B’s13aHb, HaBexeHHXx B MCBO 32
“Dinancogi akmugu: noOAHH”.

Ilo3unis 11010 pUHKOBUX PU3HMKIB

Slkmo cy0'eKT rocnogaproBaHHS KOPUCTYEThCS BHHATKOM y maparpadi 48
IUIA  OWIHKK CIPaBEIJIMBOI BapToCcTi TpymH (iHAHCOBHX aKTUBIB Ta
(hiHaHCOBHX 3000B’A3aHb, YNPABIiHHA SKAMH 3IIHCHIOETBCS Ha OCHOBI
YUCTOi MO3MLIi MIO0 MEBHOTO PUHKOBOTO PU3HKY (200 PHU3HKiB), Ha SKUIl
HapaXxaeTbCsl CYO'€KT TOCIOIAPIOBAHHS, TO CYO'€KT TOCHOAAPIOBaHHS
3aCTOCOBYE IIIHY y MEXax CIPeNy MiXK IIHOK TOMHUTY Ta MPOIMO3HUIIT, KU
HalKpalle NpeACTaBIsiE CIpaBeIIMBY BapTiCTh 3a JAHUX OOCTAaBUH IS
YHCTOT MO3ULIT MO0 IIMX PUHKOBUX PH3HKIB, Ha SIKI HAPAXKAETHCS CYO’€KT
rocnoaproBaHHs (quB. maparpadu 70 ta 71).

Slkmo cy0'eKT rocnogaproBaHHS KOPUCTYEThCS BUHATKOM y maparpadi 48,
TO BiH Ma€ 3a0€3MEYNTH, 0 PUHKOBHUH PU3UK (a00 PHU3HWKH), Ha SKUH BiH
HapaXaeTbCsl y Takid rpymi (iHAHCOBUX aKTHBIB Ta (iHAHCOBUX
3000B’s13aHb, MPAKTHYHO OAHaKoBi. Hampukiazx, cy0'ekT rocropaproBaHHsS
HEe TOBHMHEH O00’€lHYBaTM pHU3UK BiJICOTKOBOi CTaBKH, IOB'I3aHUN 3
(hiHAHCOBHMM aKTHBOM, 3 I[IHOBUM PU3UKOM Ha IIEBHI TOBapH, MMOB’SI3aHIM 3
(iHaHCOBHMM 3000B’SI3aHHSM, OCKIIBKH 1€ HE 3MEHIINTD BiJICOTKOBHH PU3HK
a00 [iHOBMH pHU3UK Ha NEBHI TOBAapH, SKUX 3a3Ha€ TaKWH CyO'eKT
rocnofaproBaHs. [Ipu BUKOpUCTaHHI BUHATKY B maparpadi 48, Oymb-skuit
0a3uCHUH PU3MK, 10 BUHUKAE BHACITIZIOK TOTO, LIO MAapaMeTpH PHHKOBOTO
PU3UKY HE 1IEHTWYHi, CJiJi BpaxyBaTH B OI[HII CIIPAaBEITMBOi BapTOCTi
(hiHaHCOBHX aKTHBIB Ta (PiHAHCOBHX 3000B’sI3aHb y TPYIIi.

[MoxibHO 10 TOTO, TPUBATICTH Mii Ha CY0'€EKT TOCIOJAPIOBAHHS MEBHOTO
PHHKOBOTO pHU3MKY (ab0 pH3MKIB), IO BUHUKA€E BHACIHINOK (iHAHCOBHX
aKTHBIB Ta ()iHAHCOBHUX 3000B’s3aHb, Ma€ OYTH MPAKTHYHO OJHAKOBOIO.
Hanpuknan, cy0'eKT TrocmojaploBaHHs, SIKMHA 3acTocoBye 12-MicsuHmit
(’royepcHul KOHTPAKT MPOTH TPOIMIOBHX MOTOKIB, MOB’SI3aHUX 3 PU3UKOM
BiZICOTKOBO{ CTaBKH, BapTiCTh SIKOTO BiINOBiae pU3UKOBI 3a 12 micsmiB, y
3B’A3Ky 3 ITSITHPIYHUM (PIHAHCOBUM IHCTPYMEHTOM Y TpyIl, A0 SKOL
Halle)KaTh JIMIIEe Taki (iHAHCOBI akTWBH Ta (DiHAHCOBI 3000B’s3aHHS,
OLIIHIOE CHPaBEMJIMBY BapTiCTh 12-MiCSYHOTO PHU3HKY BiZICOTKOBOI CTaBKH
Ha HETTO OCHOBI, a PEIITY PH3UKY BiJICOTKOBOI cTaBKH (TOGTO poku 2-5) —
Ha OPYTTO-OCHOBI.
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IMo3uuist 11010 KPEAUTHOTO PU3UKY MEBHOI0 KOHTPAareHTa

BukopucToByrour BUHATOK y maparpadi 48 st OLiHIOBaHHS CITPaBEITHBOT
BapTocTi rpynu (HiHAHCOBHX aKTUBIB Ta ()iHAHCOBHX 3000B’s3aHb Mepen
HEBHUM KOHTPAareHTOM, Cy0'e€KT IOCIIOAAPIOBAHHS Mae BKJIIOYATH BIUIMB Ha
Cy0'eKTa  TOCHOAApIOBaHHS  YHCTOTO  KPEIUTHOTO  PH3MKY  IBOTO
KOHTpareHTa, abo BIUIMB Ha KOHTpareHTa YHCTOTO KPEIUTHOTO PH3HKY
Cy0'eKTa TOCIIONApIOBaHHA JO OLIHKH CIIPaBeUIMBOI BapTOCTi, KOJIK
YYacHUKH PHHKY B3sUIM O 10 yBard OyIb-sKi iCHYIOYi JIOMOBIIEHOCTI, SIKi
3MCHLIYIOTh KPEJUTHHUH pH3MK Yy BHIagky Jedonty (Hampukiam,
TeHEpaJbHUI JOTOBIp HETTIHTY 3 KOHTPareHToM ado JOTroBip, IO BUMarae
0OMiH 3aCTaBOI0 Ha OCHOBI YHCTOI MO3MLIi KPEAUTHOTO PHU3HUKY KOXKHOL
CTOPOHH IO BiJHOIIEHHIO 10 iHImIOI cropoHH). OIiHKa CIpaBeIIHBOI
BapTOCTI NOBMHHA BiOOpaXKaTH OYiKyBaHHS YYaCHHKIB PHHKY CTOCOBHO
HMOBIPHOCTI TOTO, IO Taka yroja IOPUIUMYHO MOXKe OyTH BUKOHAaHa y
BUIAJIKY 1e(oITy.

CrnpaseanuBa BapTicTh PU NEePBiICHOMY BU3HAHHI

Komun nmpun6ano aktuB abo B3sTO 3000B’A3aHHS B omeparii 0OMiHy Takoro
akTiBa 200 3000B’A3aHHS, LiHA ONepallii — Ie I[iHa, CIUIaYeHa 3a MPHA0aHHA
akTHBa a00 OTpUMaHa 3a B3ATTS 3000B’s3aHHS (TOOTO yina 6xodocenHs). 3
MPOTHJIEKHOTO OOKY, CIIpaBeAIMBa BapTiCTh aKTHBa a00 3000B’sA3aHHA — 1Ie
iHa, sika Oyna 6 oTpyMaHa 3a NPOJAX aKkTHBa abo CIUIaYeHa 3a Iepenady
3000B’s3aHHS  (TOOTO wiHa Buxoxy). CyO'ekTH TrocrmonaproBaHHS He
000B’I3KOBO MPOAAIOTH aKTHBY 32 I[IHAMH, CIUITAYSeHUMH TPH 1X HpHI0aHHI.
Tak camo, cy0'ekTH TroCHO/ApIOBaHHS He OOOB’SI3KOBO IEpPeIaloTh
3000B’s13aHHS 32 HiHAMHU, OTPIMAHAMH Ha MOMEHT X TIPHHHATTS.

B Gararpox Bumagkax miHa oreparii JopiBHIOBaTUME CIIPAaBEIJINBIi BapTOCTI
(HampukTaz, me Moxke OyTH y BHUNIAIKy, KOJM Ha JaTy Omepalii omeparis
npuAOGaHHS aKTUBa BiIOYBaeThbCcs HAa PHHKY, Ha SIKOMY akTHB OyB Ou
MIPOJIaHHUIA).

Busnavaroun, 4um JOpIBHIOE CIpaBEIJIMBA BApTICTh IpPU TEPBICHOMY
BU3HAHHI I[iHI omepaiii, Cy0'€KT TOCIOJApIOBAaHHS Ma€ BpaxyBaTH BCi
YMHHUKH, XapaKTepHi JUIl JaHOoi omeparii Ta akTHBa 4 3000B’s3aHHs. B
naparpadi b4 ommcaHo cwuryamii, y SKMX IiHa oOmepamii MoXe He
HPEICTAaBISITH CIPaBEJIMBY BapTiCTh aKTHBa 4YH 3000B’s3aHHS MpH
MEepBICHOMY BH3HAHHI.

Slkmo iHmmit MC®3 Bumarae a6o 103BOsiE Cy0'€KTOBI TOCIIOAapPIOBAHHS
OIIIHIOBATH aKTHB ab0 3000B’sI3aHHS 33 CHPABEIJIMBOIO BApTICTIO, 1 IiHA
omepaunii BiAPI3HAETBCS BiJ CHOpPaBEJIMBOI  BapTOCTi, TO CYO'eKT
rOCHO/apIOBaHHs BH3HAE OTPUMAHUIA B pe3yibTaTi MpUOYTOK abo 30UTOK y
npuOyTKy a00 30uTKy, OKpiM BHNazakiB, koau takuii MC®3 nepenbauae
iHIIIe.
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Metoau oniHkM BapToCTi

Cy0'eKT rocrnogaproBaHHs 3aCTOCOBYE MeTOAM OLIHKM BapTOCTi, siKi
BiIIIOBIiZAI0THL 00CTABHHAM Ta s SIKHX € JOCTATHLO JIaHHUX, II00
OLIHUTH CHpaBeJJUBY BapTicTb, MAaKCHMIi3yl0UH BHKOPHCTAHHS
JOpPeYHUX BiIKPUTHX BXiIHMX JaHUX Ta MiHiIMi3yl0uM BHKOPHCTAHHSA
3aKPUTHX BXiTHUX JaHHX.

Mera 3acTOCYBaHHS METOJY OI[IHKM BapTOCTi — BU3HAYMTH I[iHY, 3a SKOIO
BimOymacs © 3BHYaiiHa omepamis TNPOAAXY AaKTHBa 4YH Iepenadi
3000B’s13aHHS MDK yJYacHHKaMW pPUHKY Ha JaTy ONIHKM 3a MOTOYHUX
PUHKOBHUX YMOB. TpH IIMPOKO 3aCTOCOBYBaHI METOAU OLIHKU BaPTOCTI TaKi:
PUHKOBUM MiAXiA, eumpammuuil nioxio Ta AoXigHud migxig. OCHOBHI
aCTieKTH IUX MiAXOAIB CTHCIO BUKIageHi B maparpadax B5-b11. ns
OLIHKU CIIPaBEIJMBOI BapTOCTI CyO0'€KT TOCHOAApIOBaHHS 3aCTOCOBYE
METOJM OIIIHKA BapTOCTi, IO BiAMOBIIAIOTH OXHOMY a00 KiIbKOM
3a3HauCHUM ITiIX0aM.

B gmesxux Bumaakax TOOUTHMETBCS OJMH METOJ OILIHKH BapTOCTi
(HampuKJIa, MPH OLIHIOBaHHI aKkTHBa ab0 3000B’SI3aHHS 3 BUKOPUCTAHHIM
[OiH KOTHPYBaHHA Ha AaKTHBHOMY PHHKY JUIS iICHTHYHHX AaKTUBIB abo
3000B’s3aHp). B IHIIMX BHOagkaXx TOOUTUMYThCA JEKUTbKa METOMIB
(HampuKiIan, e MoXe OyTH y BUMAIKY, KOJH OIIHIOETHCA OIUHHIIS, IO
TeHepye TPOIIOBI KOWITH). SIKIIO AN OLIHKK CHpaBeIIMBOI BapTOCTL
3aCTOCOBYIOTH KiJIbKa METOIIB OI[IHKH, TO PE3yJNbTaTH (TOOTO, BiAMOBigHI
MOKa3HUKH CHpaBEAJMBOI BapTOCTi) CIiJ OLIHIOBAaTH, BPaXOBYIOUH
MPUAHATHICTD Jiara3oHy 3HAYCHb, Ha SKi BKa3ylOTh TaKi pe3yJbTaTH.
OrriHKa CIpaBe[MBOI BapTOCTI — i€ TOYKA B Jiama3oHi, sika HalKparie
HpEJICTABIISIE CIIPAaBEUTUBY BApTICTh 3a IaHUX 0OCTaBUH.

Slkmo miHa onepariii — 1e crpaBeyIiBa BapTiCTh PU NEPBICHOMY BH3HAHHI, a
Ul OWIHKM  CIOpPaBEeIJIMBOI ~ BapTOCTI Yy  HACTYNHHX  Iepiofax
3aCTOCOBYBAaTUMYTh METONY OIIHKH BapTOCTi, Yy SIKii BHKOPHCTOBYIOTHCS
3aKpHUTI BXiOHI JaHi, TO METOJ OIIHKH CJiJ KamiOpyBaTH Tak, m00 Ipu
MEePBICHOMY BH3HAHHI PEe3yJbTaT METOJY OLIHKU JOPIBHIOBAB IIiHI Omeparrii.
KaniOpyBanus 3a0e3medye BimOOpaXKEHHS METOJOM OIHKH  BapTOCTI
MOTOYHHX PHHKOBHX YMOB, i Ll JIOIIOMara€e Cy0'€KTOBiI TrOCHOJApIOBaHHS
BU3HAYHTH, YU HEOOXiJHE KOPUTYBAHHS METOAY OLIHKH BapTOCTI (HAIIPUKIA,
Moke OyTH XapaKTepHCTHKa aKTHBa YW 3000B’S3aHHS, SIKY METOJ OIIHKH
BapTOCTI He BpaxoBye). [liciis mepBiCHOr0 BU3HAHHS, OIIHIOIOYH CIIPABEIIHBY
BapTICTh 3a JOMOMOTOI0 METOAY OIIHKM BapTOCTi ab0 METOoMiB, sKi
BHKOPHCTOBYIOTh 3aKpHUTi JaHi, CY0'€KT rOCIofiaploBaHHs Mae 3a0e3IeduTH,
11100 Taki METOMH OILIHKK BAapPTOCTI BiIOOPaKAIH JaHi, sIKi CIIOCTEPIraloThCst Ha
pPUMHKY (HampHKIan, LiHy Ha MOAIOHMH akTUB abo 3000B’s3aHHS) Ha JaTy
OLIIHKH.
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Mertozu OLIHKK BapTOCTi, IO BUKOPUCTOBYIOTHCS IS OLIHKH CIIPaBEIIUBOL
BapTOCTi, CIIiI 3aCTOCOBYBATH NOCi0BHO. [IpoTe 3MiHa B MeToi oLiHKH a00
y croco0i Horo 3acTocyBaHHs (HaNpHUKIaA, 3MiHa BaroBUX KOe(ili€HTIB IpH
3aCTOCYBaHHI KUIPKOX METOHIB OIUHKM a00 3MiHa KOPHUI'YBaHHs, IO
3aCTOCOBY€ETHCS] IO METO/Y OLIHKH BapTOCTi) € JOPEUHOI0, SKIIO HACTIIKOM
Takol 3MIiHM € OILIHKA, SKa TaKk caMo abo Kpalle IPEACTaBILIE CIPABELIUBY
BapTiCTh 3a JaHUX oOcraBuH. lle Moxke OyTH, HampuWKiIam, y BHIAAKY
HACTaHHS OyIb-SKOI 3 TAKUX ITOJIIH:

a)  chopmyBanuCh HOBI PUHKH;

0) cTae AOCTYNMHOIO HOBA iH(popMaLlis;

B)  iHdopMallis, 0 BUKOPUCTOBYBATACH PaHillle, Terep HeAOCTYIIHA,
Tr)  METOJM OLIHKU BapTOCTI BAOCKOHAIMIIUCEH; 00

I)  3MIHWIHCS PUHKOBI YMOBH.

3MiHM BENMYMH BHACHIZOK 3MIiHH B METOHMII OILliHIOBaHHS abo ii
3aCTOCYBaHHI CJIiJT OOJIIKOBYBATH sIK 3MiHY OOJIIKOBOI OIIIHKH BiMOBITHO J0
MCBO 8. Ilpore poskpurts inpopmanii, mo Bumaraetbcss B MCBO 8
CTOCOBHO 3MIHM OOJIIKOBOI OILIHKH, HE BHMMAra€ThCsl JUIS 3MIH BEIMYMH
BHACIIIIOK 3MiHU B METOJAMIII OLiHIOBaHHA a0 ii 3acTOCyBaHHI.

Bxinni naui At MeToaiB OMiHKM BapTOCTI

3arajabHi NPUHIHTHT

Metoan OWiHKM BapTOCTi, IO 3aCTOCOBYIOTHCS I OWIHKH
CIpPaBeNJINBOI  BapTOCTi, MAalTh MAKCHMI3yBaTH BHKOPHCTAHHS
JOpPeYHUX BiIIKPUTHX BXiAHHX JaHUX Ta MiHIMi3yBaTH BHKOPHCTAHHS
3aKPUTHX BXITHUX JaHUX.

IMpuknagu pUHKIB, y SKUX BXIiJHI JaHI MOXYTh OYTH BIAKPHTHMH JUIS
JeKNX aKTUBIB Ta 3000B’s3aHb (HampuKiIan, (piHAHCOBUX IHCTPYMEHTIB):
(OH/IOBI PHMHKH, JWIEPCHKI PUHKH, Oip)KOBI PHHKHM Ta PUHKH Oe3 yd4acTi
nocepenHukiB (nuB. maparpad 534).

Cy0'ekT TOCTIONaprOBaHHA Ma€ BigiOpaTé BXigHI JaHi, sKi BiAMOBIiTAarOTh
XapaKTePHCTHKaM aKTWBa YW 3000B’s3aHHs, IO iX Opanmm 6 10 yBaru
YYacHHKH PUHKY B OIlepaii 3 akTHBOM UM 3000B’s13aHHIM (JUB. maparpadu
11 Ta 12). B pmeskux BUNagkax Taki XapaKTEPUCTUKUA MPUBOIATH [0
3aCTOCYBaHHSI KOPHT'YBAaHHS, TaKOTO SK IPEeMis 94U AWUCKOHT (HAIpPHKIAT,
mpeMisi 3a KOHTPOJb ab0 IUCKOHT MpU TpHAOaHHI HEKOHTPOJIBOBAHOL
vyactku). [Ipore oIiHka crpaBeUIMBOI BapTOCTI HE MOBHHHA BKJIIOYATH
npeMito abo TUCKOHT, 110 HE BiAMOBIfal0Th oAuHULI 00niky B MC®3, skuit
BUMarae abo J03BOJISIE OLIIHKY CIIpaBe/UIHBOI BapTocTi (1uB. maparpadu 13
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ta 14). IIpemii ab0 ANCKOHTH, IO BiTOOPaXKAIOTh 0OCAT K XapaKTEPUCTHKY
YaCcTKH, YTPUMYBaHOi CY0'€KTOM TOCIOJapIOBaHHA (30KpeMa, YHHHHK
OJOKyBaHHS, KUl KOPUTye LiHY KOTHPYBaHHS akTHBa abo 3000B’s3aHHS,
OCKIJIbKH 3BHYAMHUI JEHHUI 00CAT TOPTiBiIi HE TOCTAaTHIH, 00 MOTJIMHYTH
KIJIBKICTh, yTPUMYyBaHy CYO'€KTOM TOCIOAApIOBAaHH], SIK OINMCAHO B
naparpadi 80), a He sSK XapaKTepPUCTHUKY CaMOTO aKTHBa YU 3000B’s3aHHS
(HampuKiIaz, IpeMis 3a KOHTPOJIb NIPH OILIHIOBAHHI CIIPaBEUINBOI BaPTOCTI
KOHTPOJBbOBAaHOI YAaCTKHM ydacTi) B OIIHII CHpaBeIJIMBOI BapTOCTi He
JI03BOJIIIOThCS. B ycix BHIamkax, SKIIO Ui aKTHBA 49X 3000B’s3aHHS € IliHA
KOTHPYBaHHS Ha aKTUBHOMY PHHKY (TOOTO 6xiowi Oani l-co pisua), TO,
OLIHIOIOYM  CIpPaBEAJIMBY BapTICTh, CYO0'€KT TOCHOAAPIOBAHHSI Mae
BUKOPHUCTaTH If0 MLiHy 0e3 KOPHUIYBaHHS, 3a BHHATKOM CHTYaIlii,
BU3HAYeHHX B maparpadi 79.

Bxinni 1ani Ha ocHOBI HiH MoNKMTY Ta Mpomo3uIii

Slkmo axTuB ab0 3000B’s3aHHS, OLIHEHI 32 CIIPABEIIMBOIO BapTICTIO, MAE
[iHy MONHTY Ta LIHY MPONO3MULii (HaNpHKIaa, BXiJHI JaHi 3 JUIEPCHKOTO
PHHKY), TO I[iHA ¥ MeXaX CHpeIy MiXK IIiHOI HOMHUTY Ta I[IHOIO MPOIO3HIIi,
sIKa HalfKkparie IpecTaBIsie CIpaBeUIMBY BapTICTh 32 JAHUX OOCTAaBHH, MAe
OyTH BHKOpPUCTaHA JUIs OIIHKK CIIPaBEUIMBOI BapTOCTi, HE3aIEKHO BiI
TOTO, 10 SKOI KaTeropii BiTHOCATHCS BXiAHI JaHi B i€papXii crpaBeqIuBOi
Baprocti (T00TO 1-r0, 2-r0 um 3-ro piBHs; auB. maparpagu 71-90).
BuxopucranHs 1iH MONHUTY AJS MO3WIIH AKTHBIB Ta LiH MPOIMO3MLIT AJIL
ITO3HIIIH 3000B’s13aHb T03BOJISETHCS, alle HE BUMAra€ThbCsl.

et MC®3 He 3a00poHs€ BHUKOPUCTOBYBAaTH CEpeIHbOPUHKOBE
I[IHOYTBOPEHHsT ab0 1iHII JTOMOBJCHOCTI IMOJO I[IHOYTBOPEHHS, SKi
BUKOPUCTOBYIOTbCSl yYYaCHMKaMH PHUHKY, SK NPAaKTHYHMI croci6 OIiHKK
CIpaBe/UIMBOI BapTOCTI Yy MeXKax CIpedy MK LIHOI IONHTY Ta LIiHOIO
MPOTIO3HIILiT.

Iepapxis cnpaBenimBoi BapTocTi

3 MeTOI0 MiJBHIICHHS y3TO/DKEHOCTI Ta 3ICTAaBHOCTI OI[IHOK CHpaBeTUBOL
BapTOCTi Ta TOB’S3aHOTO 3 HUMH PO3KpHUTTH iHGopmanii, meit MCD3
BCTAQHOBIIIOE 1€papXil0 CIpaBeIMBOI BAapTOCTi, y SKiH nependadyeHo TpU
piBHs (muB. maparpagu 76-90) BXiTHMX IaHUX JUII METOMIB OL(HKH
BApPTOTCi, 10 BHKOPHCTOBYIOTHCS Ul OLHKM CIIPaBeUIMBOI BapTOCTI.
Iepapxist cripaBeAIMBOT BAPTOCTI BCTAHOBIIOE HAUBUINUI MPIOPUTET AJISI ITiH
KOTHpYBaHHs (HECKOPHUTOBaHHUX) Ha aKTHBHUX PUHKAX Ha IICHTHYHI aKTHBH
a6o 3000B’s13aHHA (BXiAHI AaHi 1-ro piBHS) Ta HAWHWKYHN TPIOPUTET LIS
3aKPUTHX BXIIHUX TAHUX (6XiOHI OaHi 3-20 pieHs).

B nesxux Bumagkax BXiIHI JaHI, IO BHKOPUCTOBYIOTHCS MJISi OI[IHKH
CrpaBeUIMBOi BapTOCTiI aKTWBA YK 3000B’SI3aHHS, MOXYTh OyTH BiJHECEHI
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IO pi3HMX pIBHIB iepapxii crpaBemBoi BapTocTi. B Takmx Bmmamkax
OIIIHKa CHPaBEIMBOI BApTOCTI BITHOCUTHCS A0 MEBHOI KaTeropii MOBHICTIO
0 TOrO >K piBHA iepapxii cmpaBeIMBOI BAapTOCTi, IO 1 BXigHI JaHi
HaHIKYOTO DIBHA, AKI € BOXIMBUMH I yciel ouiHkd. OuiHIOBaHHA
BO)XJIMBOCTI KOHKPETHHX BXIOHHMX HAaHUX M yciel OIHKH HOTpedye
CYMKEHHS 3 ypaxyBaHHSM YMHHUKIB, XapaKTEPHHUX UIS JAHOTO aKTHBAa UM
30008 s3aHHsL. KopuryBaHHS, 37iMCHIOBaHI IJIsI OTPHMAaHHS OIIHOK Ha
OCHOBI CIIpaBeUIMBOI BapTOCTi, Taki SK BHTPaTH HA TPOJAK MPH
OLIIHIOBAHHI CIIPaBeUTMBOI BapTOCTI 3a BUPaxXyBaHHSIM BHTpPAT Ha MPOJAK,
He ciig OpaTéd [0 yBard NpH BU3HAYCHHI PIBHA iepapXii cmpaBemIuBOL
BapTOCTI, 10 SIKOTO BiZTHOCUTHCS OL[IHKA CIIPaBEJIUBOI BApTOCTI.

HasBHicTh nOpeYHNX BXiIHUX JaHUX Ta IXHS BITHOCHA CY0’ €KTHBHICTH MOXKE
BIUIMHYTH Ha BHOIp BIINOBIAHUX METOIIB OLIHKK BAapTOCTi (IHB. maparpad
61). TIpore iepapxis cHpaBeUIMBOI BapTOCTI BCTAHOBIIOE IMPIOPUTETHICTH
BXITHUX JAHWUX JUII METOJIB OI[IHKH BapTOCTi, & HE METOJIB OLIHKH, IO
BHUKOPUCTOBYIOTHCS IS OLIHKHY CIIpaBeyINBOi BapTocTi. Hanpukian, ominka
CIpaBeUTMBO] BapTOCTi, CKJIaZeHa 32 METOOM TENepilIHbOI BapTOCTI, MOXKeE
OyTH BifHeceHa 10 2-TO piBHS 4YM 3-TO PiBHS, 3aJ€XKHO BiJ BXiTHHUX TAaHUX,
AKI € BaXJMBUMH JUI1 YCi€l OLIHKHM, Ta piBHA iepapxil cmpaBeaauBoi
BapTOCTI, 10 SIKOTO BiJHOCATHCA TaKi BXiIHI JaHi.

Slkmo BigKpWTI BXigHI AaHI BHMAaraiOTh KOPUTYBAaHHS 3 BHUKOPHCTaHHSIM
3aKPUTHX BXITHHX HaHHX, I Pe3yJIbTaTOM TAaKOrO KOPUTYBAaHHS € 3HAYHO
BHIIa a00 HIDKYA OIIHKa CIIPABEUIMBOI BapTOCTi, TO OTPUMaHa B Pe3yJIbTaTi
oliHKa Oyne BigHeceHa a0 3-ro piBHA iepapXii CIpaBeIJIMBOI BapTOCTi.
Hampurkian, sIKIO y4acHUK PUHKY B3sSB OM 10 yBaru BIUIUB OOMEXKEHHS Ha
MpoJaX aKTHBa, OIIHIOIYM I[iHy TaKOr0 aKTWBa, TO CYO'€KT
TOCHOZIAPIOBAHHS CKOPHUTY€ I[iHY KOTHPYBaHHS, 00 BigOOpa3sWUTH BILIHB
BOTO OOMEXEHHA. SIKIIO K Taka I[iHa KOTUPYBAaHHS HAIEXKUTH O 6XIOHUX
OdaHux 2-20 pigHs, a KOPUTYBAaHHA — II€ 3aKpHUTI BXiAHI JaHi, MO €
B)KJIMBUMH /I BCi€l OLIHKH, TO OLIHKY BiJHOCSATH 0 3-TO iBHS iepapxii
CIIpaBeUINBOI BAPTOCTI.

Bxinni gani 1-ro piBust

Bxigni nmani 1-ro piBHA — Le LiHM KOTHPYBaHHsS (HECKOPHIOBaHI) Ha
AKTHBHUX PUHKAX HA iJICHTHYHI aKTHBU a00 3000B’sA3aHHS, 10 AKUX CY0'€EKT
TOCIOAAPIOBAHHS MOXKE MaTH JOCTYIT HA ATy OIliHKH.

[liHa KOTHpYBaHHS Ha AKTUBHOMY DHHKY € HaWHaJAifHIIIMM CBiJI4EHHIM
crpaBeUIMBOI BAapTOCTI 1 3a HasBHOCTI Mae OyTH BHKOpHcTaHa 0e3
KOpUTYBaHHS Ui OIIIHKA CHpPaBeIIMBOI BapTOCTi, OKPIM CHTYyaIii,
BU3HAUCHHX y maparpadi 79.

BxinHi gani 1-ro piBHA OyayTh AOCTYIHI A 6aratboX (hiHAHCOBUX aKTHBIB
Ta (iHaHCOBUX 3000B’si3aHb, JAESKi 3 SAKMX MOXYTh OyTH OOMiHsAHI Ha
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KIUTBKOX aKTHBHHX PUHKaxX (HaNpHKIaA, Ha pi3HuX Oipxax). Tomy y 1-omy
PiBHI OCHOBHA yBara CIipsIMOBaHAa Ha BU3HAYEHHsS 000X TaKUX MOMEHTIB!

a)

6)

OCHOBHOTO PUHKY IJISl aKTHBa 4d 3000B’s3aHHA a0o0, 32 BiJCYTHOCTI
OCHOBHOTO PHHKY, — HaiCHPHUATIMBINIOrO PHHKY JUIi aKTUBA YU
3000B’s3aHHS;

9l MOXE CYO'€KT TOCHOJApIOBAaHHS 3IIHCHUTH OMEPAIliio IS [[HOTO
akTHBa a00 3000B’sI3aHHS 32 TaKOKO I[IHOIO HA TAKOMY PHHKY Ha JIaTy
OLIIHKH.

Cy0'exT rocroaproBaHHs He 3JIHCHIOE KOPHTYBaHHS BXITHUX JaHHX 1-To
PiBHSI, 32 BUHATKOM TaKUX OOCTAaBUH:

a)

0)

SIKIO CYO'€KT TOCTIONAPIOBAHHS YTPUMYE BEIUKY KUTbKICTh MOAIOHUX
(ame He iIeHTHYHHUX) aKTUBIB a00 3000B’s13aHb (HANIPUKIIAJ, OOPTOBUX
LiHHUX TanepiB), IO OIIHIOIOTHCA 32 CIPABEVIMBOIO BapTICTIO, a
LiHA KOTHUPYBaHHS Ha aKTHMBHOMY PUHKY €, ajle IX He MOJYKHa JIEIKO
OTpPHUMATH JUISl KOXKHOTO 3 TaKHX aKTHBIB a00 3000B’s3aHb OKpEMO
(HampuKiIam, 3 OMIAY Ha BEJNUKY KUIBKICTH HMOAIOHMX akTHBIB abo
3000B’513aHb, YyTPUMYBaHHUX CY0'€KTOM TOCIIOJApPIOBAaHHS, MOXe OyTH
CKJIaJHO OTpPHMATH iH(GOPMAIII0 HPO WiHU AT KOXKHOTO OKPEMOTO
akTHBa 200 3000B’s3aHHA HA /ATy OLHKH). Y TakOMy BUMIAIKy, IJIS
MPUCKOPEHHS ~ OTPUMaHHSA  OLIHKKM HAa  TPaKTHLi, CYO'eKT
TOCTIOAAPIOBAHHS MOJXKE OLIHIOBATH CHpPAaBEeUIMBY BapTiCTh 3a
JIOTIOMOTOI0  aIbTEPHATUBHOTO METOJa LIHOYTBOPEHHS, SKUH He
0a3yeThcsl BUKIIOYHO Ha LiHAX KOTHUPYBaHHS (HANPUKJIAZ, MAaTPHYHE
LiHOyTBOpeHHs1). [IpoTe BHKOpPHCTaHHS albTEPHATHBHOTO METOIY
LiHOYTBOPEHHsI MNPHUBOJUTH JO TOTrO, IO OIHKa CIIPaBeINBOI
BapTOCTI HAJEXHUTh JO Kareropii HIKYOro pPiBHA B iepapxil
CIpaBeIINBOI BapTOCTI;

SKIIO I[iHAa Ha aKTUBHOMY PHHKY HE TIPEJCTaBISE CIPABEIIHBY
BapTICTh Ha JaTy OWiHKW. Lle Moxe OyTH, HalpWKIal, Y BUIAIKY,
KOJIM Ba)XKJIMBI mogii (Taki sk omepauii Ha pUHKY 0Ge3 IOocepeHHKIB,
TOPTM Ha OpOKEpCHKOMY PHHKY a00 OTOJIOLICHHS) BigOYyBalOThCS
mchas  3aKpUTTS.  pUHKY, aine g0 jgaru  ouiHku.  CyG'ekr
TOCIIOJJAPIOBAaHHSI BCTAHOBJIOE Ta IIOCITIJOBHO 3aCTOCOBYE MONITHKY
ineHTHdiKamii TaKMX MOJAIA, SKi MOXYTh BIUIMHYTH Ha OIIHKH
crpaBeaanBoi BapTocTi. IIpoTe, SKIIO iHa KOTUPYBAHHS KOPHUIYETHCS
U1 BimoOpakeHHsT HOBOi iH(opMallii, KOpUTYBaHHS TPUBOIHUTEH [0
BiJTHECEHHsI OLIHKU CHPABEIIMBOI BAPTOCTI IO KAaTeropii HIKYOTO
piBHS B iepapxii crpaBeIMBOi BapTOCTI;

OpH OIUHII CIpaBeUIMBOI BapTOCTi 3000B’s3aHHA abo BIIACHOTO
IHCTPYMEHTY Kamitaly cy0'eKTa TrOCIOAApIOBaHHS 3a JIOHOMOTOO
I[IHM KOTHPYBaHHS Ha INSHTHYHHII 00’€KT, L0 TPOAAETBCS Ta
KYIYeTbCS K aKTUB Ha aKTHBHOMY PHHKY, i Taka I[iHa Mae OyTH
CKOPHIOBaHa 1M ypaxXyBaHHS UMHHUKIB, XapaKTepPHHUX I 00’€KTa
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abo axtmBa (muB. maparpad 39). SIkmo KoOpuTyBaHHS IiHK
KOTHPYBaHHS AaKTHBa HE BHMAraeTbCs, TO pE3yJNbTaT € OIliHKa
CIpaBeIMBOi BapTOCTi, IO HAICKUTh IO KaTeropii 1-ro piBHA B
iepapxii cnpaBemnuBoi BapTrocTi. OnHaK OyAb-sSKe KOPUTYBAaHHS I[iHU
KOTHPYBaHHS aKTHBa IPUBEIE [0 BiHECEHHS OLIHKHM CIPaBEIIMBOI
BapTOCTI 1O KaTeropii HIKYOrO piBHA B iepapXil CIpaBeUIHBOI
BapTOCTI.

SIKmo cy0'eKT TOCIIONAPIOBAHHS YTPUMYE TTO3HIIIO 33 OJHHM aKTHBOM a0o
3000B’s13aHHSIM (B TOMY WYHCHI TIO3MIIIO, SIKa CKJIQNAETHCS 3 BEIHKOI
KIJIBKOCTI 1I€HTUYHUX aKTHBIB a00 3000B’A3aHb, TaKUX K YTPUMYBaHHS
(diHaHCOBHX IHCTpYMEHTIB), i akTUB ab0 3000B’s3aHHS TMPOAAETHCST 1
KyIY€ETbCSI Ha aKTUBHOMY DPHHKY, TO CIIPaBEAJMBY BapTiCTh aKTHUBA UM
3000B’sI3aHHS CNiJ OIIHIOBaTH y MeXax 1-ro piBHA AK HOOYTOK LiHU
KOTHPYBaHHS OKPEMOTO aKTHUBA Y1 3000B’s13aHHS Ha KUIBKICTh, yTPUMYBaHY
cy0'ekToM rocrmonaproBaHHs. Lle cripaBeUIMBO HaBiTh IJISI BHIIAJIKY, KOJH
3BUYAMHUI MIOJACHHWNA OOCSIT TOPTiBII PHHKY HE JOCTAaTHIH, 0100
HOTJIMHYTH yTPUMYBaHY KUIBKICTh, @ PO3MIIIEHHS 3asBOK Ha MPOJax i€l
MO3HLIT B O/IHIH omepalii MOXke BIUIMHYTH Ha LiHY KOTUPYBaHHS.

Bxiani nani 2-ro piBusa

Bximgni mani 2-ro piBHA — 1e BXimHi gaHi (OKpiM LiH KOTUPYBaHHS,
BiJHECEHUX 1O 1-TO piBHSI), SKi MOXKHA CIIOCTEpiraTd A aKTUBA YH
3000B’s13aHHS, IPAMO a00 OTIOCEPEIKOBAHO.

Slkmo aktuB abo 3000B’s3aHHS Ma€ BU3HAYCHUH (KOHTPAKTHHUI) CTPOK, TO
BXiZIHI JaHi 2-TO PiBHS NMOBHHHI OyTH BIAKPUTHMH IPOTSATOM IPAKTHYHO
BCHOTO CTPOKY I[bOTO aKTHBa 4 3000B’s3aHHs. J[0 BXiJHUX JaHHX 2-TO
PIBHS HAJIE)KATH:

a)  IiHU KOTHPYBAaHHS Ha MOJIOHI aKTHUBH YM 3000B’SI3aHHS HA AaKTHBHUX
PpHHKax;

0) [iHM KOTHPYBaHHS HAa IiJeHTHYHI abo T™OXiOHI aKTUBH 4H
3000B’sI3aHHS HA pUHKAX, SKi HE € aKTHUBHUMU;

B)  BXIiJHI JaHi, OKpiM IiH KOTHPYBaHHSA, AKi MOXHAa CIIOCTEpIraTé Ui
aKTHBa YM 3000B’13aHHA, HAIPUKITAM:

(i) craBkm BimcoTka Ta KpHBI JIOXIAHOCTI, IIO CIIOCTEPIrarOThCSA Ha
3BHYAHNX IHTEpBAIaX KOTUPYBAHHS,

(if) nmomycTuMa 3MiHHICTB; Ta
(iif) xkpemurHi cripequ

T)  GXiOHI Oawi, ni0mMeepOICeHi PUHKOM.

© dong MCH3 21



MC®3 12

83

84

85

86

87

88

22

KopuryBanust BXimHUX HaHHX 2-TO piBHS Oyle pi3HHM 3aleXHO BiJ
YUHHUKIB, XapaKTepPHUX AJISI aKTUBa 4M 3000B’s3aHHA. [0 TaKMX YMHHHKIB
HaJle)KaTh, 30KpeMa, TakKi:

a)  CTaH Ta Miclle pO3TallyBaHHS aKTHBA,

0) Te, SAKOIO MIpOIO BXifHI JaHi MOB’s3aHI 3 00’€KTaMH, SKI MOXKHA
MOPIBHATH 3 JaHUM aKTHBOM YH 3000B’S3aHHAM (B TOMY YHCII
YHHHUKY, onucaHi B naparpadi 39); ta

B) ob0car abo piBeHb JMISUIBHOCTI HAa pHHKaX, Ha SKAX MOXKHa
CIOCTEpiraTH BXiJHi JAaHi.

KopuryBanHs BXigHHX AaHHX 2-TO PIiBHA, SAKI € BaXIMBUMH IS BCiel
OILIIHKH, MOJKE TNPHBECTH IO TOTO, IO OI[HKAa CHpaBeIMBOi BapTOCTi
HaJIe)KaTHMe J10 KaTeropii 3-ro piBHA i€papXii cripaBeAINBOI BAPTOCTI, SIKIIO
KOpUTYBaHHS BUKOPUCTOBYE 3HAUHI 3aKPUTI JaHi.

B naparpadi b35 onmcaHo BUKOPHCTaHHS BXiMHHX AaHUX 2-TO PIBHS JJIS
OKpEMUX aKTHBIB Ta 3000B’s13aHb.

Bxinni gani 3-ro piBHs

BxinHi gani 3-ro piBHS — Iie BXiIHI JaHi JUIS aKTHBA YK 3000B’I3aHHSI, SKHX
HEMae y BIJKPUTOMY JOCTYIII.

3akpuTi BXifHI JaHi CJIiJJ BUKOPHUCTOBYBAaTH JUISl OLIHKH CIPaBEIJIHBOL
BapTOCTI, AKIIO BiAOBIIHUX BIIKPUTUX JAaHUX HEMae, IO MependadaeThes
B CUTYalisfX, KO IiSUTbHICTh PHHKY U aKTHBa a00 3000B’s3aHHS HA AaTy
OIIIHKK He3Ha4yHa, abo ii B3arani Hemae. [IpoTe, MeTa OLIHKH CIIpaBeTUBOL
BapTOCTI JIMIIAETHCS TAKOIO 5K, TOOTO I[iHa BUXOY HA ATy OLIHKH 3 MO3MIIii
y4acHHKa PHHKY, SKHH YTPUMy€ aKTUB 4K Hece 3000B’s3aHHA. OTie,
3aKpUTI  BXiOHI  JaHi  MaloOTh  BiZoOpakaTW  NPHIYIIEHHS,  SKi
BUKOPUCTOBYBaIM O y4aCHHKU PUHKY, BCTAHOBIIIOIOUM LiHY Ha aKTHB a0o
3000B’s13aHHsI, B TOMY YHCJIi IPUIYILEHHS PO PU3KK.

[MpunymmeHHss PO PHU3HMK BKIIOYAE PHU3UK, BIACTUBMU IEBHIH METOAMI
OIIIHIOBaHHS, II0 BHUKOPUCTOBYETHCS ISl OILHKH CIPaBEAIMBOI BapTOCTI,
(Takoi sIK MOJENb I[IHOYTBOPEHHS) Ta PHU3MK, BIACTHBHAN BXIAHUM JIaHHM
BOTO METOMAY OIiHKH BapToTci. OmiHKa, sIKa HEe BKIIFOUAE KOPUTYBAHHS IS
ypaxyBaHHs PU3UKY, HE TPEACTABISIE OLIHKY CIPaBEUTMBOI BAPTOCTI, SIKIIO
Y4aCHUKU PUHKY BKIHOYUIINA 6 TaKe€ KOpUT'YBaHH:, BU3HA4YaOUU l_IiHy aKTHBa
abo 3000B’s3aHHsA. Hampukimaa, MOXIMBO, HEOOXIMHO  BKJIIOYHTH
KOpUT'YBaHHSA JI1 ypaxXyBaHHS PHU3UKY, SKIIO € 3Ha4YHa HeBI/ISHanHiCTb
OIIIHKHU (HAMPHUKIIA, KOJM 3HAYHO 3MEHIIHUBCS 00csaT abo piBeHb AisJIBHOCTI
HOPIBHAHO 3 HOPMAJIBHOK MAISUIBHICTIO PHUHKY JUIS JAHOTO aKTHBA YH
3000B’s3aHHS, a00 TMOMIOHMX aKTUBIB YW 3000B’s3aHb, 1 CYyO'€KT
rOCIIO/IapIOBaHHs BHU3HAYMB, IO IiHA omepauii abo I[iHa KOTUPYBaHHS He
MPEICTaBIIsE CIIPABEINBY BapTICTh, SIK OMKcaHo B maparpadax b37-b47).
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Cy0'ext rocmojaproBaHHs Mae c(hOpPMyBaTH 3aKpHUTi BXifHI JaHi,
KOPUCTYIOUHCh HaWKpamow iHpopMalli€ro, HasBHOIO 3a JaHUX OOCTaBHH,
sKa MOJKE BKJIIOYATH BJACHI JaHI Cy0'ekTa rocrnojapioBaHHA. Y mporeci
(dbopMyBaHHST 3aKPUTHUX BXiJHUX JaHHX CYO0'€KT TOCIOIAPIOBAHHS MOXE
pO3MoYaTH 31 CBOIX BIACHUX JaHHUX, ajie BIH Ma€ CKOPHUTYBATH 11 1aHi, SKIIO
JOCTYITHA y PO3YMHHMX MeXax iH(opMarlis CBITYHTH NpO Te, IO IHIII
YYacHHKH PHHKY BUKOpHcTanu O iHmI maHi abo cy0'eKT rocromaploBaHHS
Mae IIOCh OCOOJMBE, YOro HEeMae y iHIIMX YJacHHKIB PHHKY (HalpHKIIan,
npuTamMaHHy — cy0'ekToBI  rocmomaproBaHHs  cuHepriio). Cy0'ekToBi
TOCHOJAPIOBAHHSA HE TMOTPIOHO MOKIagaTh BHYEPIHUX 3YCHIb, II00
OTpHUMAaTH iH(pOPMAILIiIO PO NPUIYIICHHS yYacHHUKIB puHKY. [IpoTe, cy0'ekT
TOCHOJAPIOBAHHS Ma€ B3SATH 10 YBaru BCIO 1H(GOpPMALI0 HpO MPUIYIIECHHS
YYaCHUKIB PHHKY, SIKI MOXKHA JOCTAaTHBO JIETKO OTPUMATH. 3aKpUTi BXiTHI
naHi, copMoBaHi y crocid, onucaHuil BUIE, BBAKAIOTHCS NPUITYIICHHIMI
Y4YacHHKIB PUHKY Ta BiNOBIaI0Th METi OL[IHKH CIIPABEJIMBOI BApTOCTI.

B naparpadi 536 onrcaHo BUKOPHCTaHHS BXiMHHX JAaHUX 3-TO PIBHS IS
KOHKPETHUX aKTHUBIB Ta 3000B’s3aHb.

Po3kputTs indopmanii

91

92

Cy0'exT rocnogaproBaHHs poO3KpuBa€ iHdopmamilo, sika aomomarae
KOpPHCTYBayaM iioro ¢inaHcoBoi 3BiTHOCTI ouiHUTH o00UABa Taki
MOKA3HUKH:

a)  1J5 aKTUBIB Ta 3000B’fA3aHb, 110 OLIHIOIOTHCS 32 CIPABEATHBOIO
BapTicTI0O HA NepioauyHiii 200 Hemepioau4Hiii ocHOBI y 3BiTi Npo
(¢inaHcOBHIi cTaH mic/Jsl MepPBiCHOI0 BU3HAHHA, — METOAM OLIHKH
BapToTCi Ta BXiAHI JaHi, BUKOpHUCTaHi VIl CKJAQJAAaHHA TaKHX
OLIHOK;

0) ana  nepiogMYHMX ~ OWIHOK  COpaBelJuUBOI  BapTOCTi 3
BHKOPHCTAHHSIM BaKJIMBHMX 3aKPUTHX BXigHux jpanux (3-ro
pPiBHA) — BIUIMB OLIHOK HAa NpHOYTOK a00 30MTOK 4YHM iHIIMIA
CYKYIHUIA 10Xij 3a nepion.

3 MeTOI JOCATHEeHHS mined, BKa3aHuUX Yy maparpadi 91, cy0'ekr
TOCIIO/IAPIOBAHHS Ma€ B3SITH J0 YBaru BCe BKa3aHe Jali:

a)  piBeHb JeTamizaiii, HEOOXiMHWIA AN BUKOHAHHS BHMOT PO3KPHUTTS
iHpOpMaTiT;

0)  sKy Bary NpUAUIATH KOXHIH 3 YUCICHHUX BHMOT;

B) SIKy arperamilo 4i Ae3arperaiito BUKOHATH; Ta

© dong MCH3 23



MC®3 12

93

24

r) 4M ToTpeOyloTh KOPHCTYBadi (hiHAHCOBOI 3BITHOCTI JONATKOBOI
iHpopMmanii s Toro, o0 OWIHWTH KiNbKiCHY iH(opMmarliio, o
PO3KPUBAETHCSL.

Skuio po3kputTs iH(opMallii, 110 HagaeThes BiaoBiqHoO 10 1boro MC®3 Ta
iHmux MC®3, HenocTaTHRO IS TOCSATHEHHS Lijel, BKa3aHUX y maparpadi
91, TO cCyO'eKT TOCIOJApIOBaHHS PO3KPHUBAE JONATKOBY iH(opMmallito,
HEOOXITHY JUIsl TOCATHEHHS [UX IiICH.

3 MeToro [JOCSATHEHHs IiIed, BHWKIageHux y maparpadi 91, cy0'ext
TOCIIOJIapIOBAaHHST PO3KPUBAE, SIK MIHIMYM, BKa3aHy Aaii iHGOpMAamilo st
KOXKHOTO KJIacy aKTHBIB Ta 3000B’s3aHb (OuB. maparpad 94 mono
iHpopMaLii CTOCOBHO BH3HAUCHHS BIANOBIIHMX KJIaciB akKTHBIB Ta
3000B’A3aHb), OLIIHEHUX 3a CHPABEIIMBOIO BapTICTIO (BKIIOYAIOYM OI[IHKH
Ha OCHOBI CIIPaBEIJIMBOI BapTOCTi, 0 HAIEXATh A0 CHEepH 3aCTOCYBAHHS
poro MC®3) y 3BiTi 1po (iHAHCOBHUI CTaH MiCIsl MEPBICHOTO BU3HAHHS:

a) U IepioJUYHUX Ta HEeNepiOJUYHUX OLIHOK CIIPAaBeUIMBOI BapTOCTI,
OIliHKa CIPaBe/UIMBOI BapTOCTI Ha KiHEIb 3BITHOTO MEpiody, a s
HETIepiOJIMYHUX OLIHOK CIIPaBeUIMBOI BapTOCTI — MPUYMHU OLIHKH.
[epionuuHi OWIHKK CIpaBEeAIMBOI BApTOCTI aKTUBIB a00 3000B’A3aHb
— e Takl OI[IHKM, SKI BHMArarThCs a00 HO3BOJSIOTHCS IHIIMMH
MC®3 y 3Biti npo (iHaHCOBHK CTAaH HA KiHEUb KOXXHOTO 3BITHOTO
nepiony. HemepiogndHi OIIHKH CIIpaBEIJIMBOI BapTOCTi aKTUBIB abo
3000B’s13aHb — II€ TakKi OLIHKHU, [0 BUMAraroThCs a00 JO3BOJISIFOTLCS
inmmmu MC®3 y 3BiTi npo (iHAHCOBMI CTaH 3a MEBHHUX OOCTaBUH
(HampuKiIam, SKmMO Cy0'eKT TOCIIOJAaprOBaHHS OLIHIOE — aKTHB,
YTPUMYBaHHH Ul TPOJAXY 3a CIPaBeUIMBOIO BapTICTIO 3a
BHpaxyBaHHSM BHTpaT Ha TNpoJax BiamoBimHo m0 MCD3 5
“HemoTouHi aKTHBH, YTPUMYBaHI JJIs TIPOJaXxy, Ta TPHUIIMHEHA

NiSUTBHICTB”,  OCKIJIBKM ~ CIIpaBe[UIMBa  BapTiCTb  aKkTWBa  3a
BUpAaXyBaHHSIM BHTPAaT Ha MPOJ@X HIDKYa, HDK i#oro OanaHcoBa
BapTICTh);

6) I MepioMYHMX Ta HEMepioJUYHNX OL[IHOK CIIPaBeUINBOI BAPTOCTI —
piBeHb i€papXii crpaBeaIMBOI BapTOCTI, A0 SKOTO HAJEKATh OIHKU
CMpaBeIuBOI BapTOCTi y cyKymHocTi (1-i1, 2-if uu 3-if piBeHs);

B) U1 aKTUBIB Ta 3000B’s3aHb, YTPUMYBaHHX Ha KiHEUIb 3BITHOTO
MepioTy, IO OWIHIOIOTHCS 32 CIIPABEIMBOIO BAPTICTIO MEPIOIHMYHO, —
BEIMYMHU OyJb-IKHX TMEepeMIlIeHb MK 1-UM Ta 2-UM piBHIMHU
iepapxii CcHpaBeUTMBOi BapTOCTi, NPUYMHH TAKHX IEPEMIIICHb Ta
MOJIITUKY Cy0'€KTa TOCMOAAPIOBAHHS CTOCOBHO BHM3HAYCHHS KOJH
HepeMillieHHs MiXK PIBHAMU BBaXKaIOThCSl TAKMMH, 1110 BiIOyHCs (AMB.
naparpad 95). [lepemirieHHs y KOXKHUI piBeHb MalOTh OyTH PO3KPUTI
Ta 00rOBOpPEHi OKPEMO BiJ] IIEPEMIllIeHb 3 KOXKHOTO PiBHS;

r) Uil MepioJUYHUX Ta HEMepioAWYHHX OLIHOK CIPaBEIINBOI BapTOCTi,
[0 HaJISKaTh 10 2-TO Ta 3-TO PiBHIB i€papXii CrpaBeIMBOI BAPTOCTI,
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— ommc MeToay (METOJIB) OIIHKM Ta BXiJHHUX JTAaHUX, BUKOPHCTAHUX
MY OLHIII CHIPaBEUTUBOI BAPTOCTI. SIKIIO B METOi OLIHKU BapTOCTi
cTajacs 3MiHa (HampHKIaA, IEpexii BiJ PUHKOBOTO MiAXOAY OO
JIOX1IHOTO MiAX0MY, a00 AKIIO OyJI0 BUKOPUCTAHO JOIATKOBHHA METOX
OIIIHKU BapTOTCi), Cy0'eKT rOCIOapIOBaHHS PO3KPUBAE TaKy 3MiHY Ta
NIPUYUHY (IPUYUHNA) 1i€l 3MiHA. I OI[IHOK CIIpaBeUIMBOI BapTOCTi,
IO HaJeXaThb JI0 3-TO PiBHS iepapxii cripaBeUIHBOI BapTOCTi, Cy0'€KT
TOCIIOJJapPIOBaHHs HaJla€ KiNbKiCHY iH(OPMAIIIO PO BaXKIIUBI 3aKPUTI
JlaHi, BUKOPUCTaHI NPH CKJIAJaHHI OIIHKU CIPaBEIINBOi BAapTOCTI.
Biz cy6'ekTa rocroapioBaHHs HE BUMAraeThbesi popMyBaTH KiJbKiCHY
iHpopMaLilo A1 BUKOHAHHS Li€l BUMOTH PO3KPUTTS iH(opmallii,
SKIIO KUIBKICHI 3aKkpuTi JAaHi He Oynmu cpopMoBaHi cy0’ekToM
TOCTHOAAPIOBAHHS MiJ Yac OLIHKH CIpaBeIMBOI BApTOCTI (HAPHUKIAL,
KO CyO0’€KT TOCIIOJApIOBaHHS BHKOPUCTOBYE IIIHH IIONEpEIHIX
orepaniii abo WiHOBY iH(opMaIifo TpeTiX cTOpiH 6e3 KOpUTYBaHHS).
Ipore, mix yac po3kpuTTs wLiei iHpopManii cy0’eKT rocroaproBaHHs
He MO)Xe ITHOPYBATH KUIBKICHI 3aKpHTi BXiJHI JaHi, [0 € CyTTEBUMH
JUTA OLIHKH CIPaBEAIMBOI BAPTOCTI 1 AKi € JETKO JOCTYMHUMH JUIS
cy0’€eKTa roCIOAapIOBaHHS,

JUTS TIEPIOIUYHUX OLIHOK CHpaBeUIMBOI BapTOCTI, 1[0 HAJICKATH 0 3-
ro piBHA i€papxii CrpaBeIIMBOI BAPTOCTI, — 31CTABICHHS 3aJIMIIKIB HA
MOYaTOK Iepiofy 3 3alMIIKaMH Ha KiHelb Hepiomy, 3 PO3KPUTTIM
OKPEMO 3MiH IPOTITOM Hepioy, IO BiJHOCATHCS 0

(i) 3arajbHUX MPUOYTKIB abo 30UTKIB 3a IepioJ, BH3HAHHUX Y
npuOyTKy abo 30HMTKY, a TaKOX CTaTTIO (CTarTi) y HpHOYTKY
a00 30UTKY, y AKil Taki MpUOYTKH 200 30UTKHM BU3HAHI;

(ii) 3arajJbHUX MPUOYTKIB a00 30MTKIB 3a Tepioj, BU3HAHUX B
IHIIOMY CYKyITHOMY JIOXOJi, a TaKOX CTarTio (craTTi) B
IHIIOMY CYKYITHOMY JTOXOJi, y SIKiif Taki mpuOyTKH ab0 30UTKH
BH3HaHI;

(iii) NpUIOaHHs, POJAXi, BUIYCKH Ta MOTalIeHHs (KOXKHHUH 3 [IUX
BUJIIB 3MiH PO3KPUBAETHCS OKPEMO);

(v) cym Oynmp-skux TiepeBefeHb Yy 3-iif piBeHb iepapXii
cnpaBeiBOi BapTocTi ab0 3 HBOTO, MNPUYMHU TaKHX
MepeBeicHh Ta TONITHKY CY0'€KTa TOCMOJAapIOBaHHS MO0
BU3HAUYEHHS TOTO, KOJNM IEPeMilleHHS MDK pIBHSIMH
BB)XAIOThCS TaKMMH, IO BimOymucs (auB. maparpad 95).
[epemimennss y 3-iif  piBeHb CIIiA PO3KpUBATH Ta
00OroBOPIOBATH OKPEMO BiJ] IEPEBEACHD 3 3-TO PiBHS;

JUTS TIEPIOIMYHUX OIIHOK CIPABEUTMBOI BAPTOCTI, 110 HAICKATh 0 3-
ro piBHs iepapXii cHpaBeIyIMBOI BapTOCTi, — CyMy 3arajlbHHX
npuOyTKiB ab0 30UTKiB 3a nepiox y 1)(i), BKIIFOUYSHUX y NpUOYyTOK abo
30UTOK, IO BiJHOCHTHCS O 3MiHH HEpealTi30BaHUX MPHOYTKIB abo
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e)

€)

30MTKIB, MOB’S3aHMX 3 TaKUMH AaKTHBaMH Ta 3000B’s3aHHSIMH,
YTPUMYBAaHUMH Ha KiHELlb 3BITHOTO MEPioy, a TAKOX CTATTIO (CTATTi)
y npuOyTKy abo 30UTKy, Y SKill Taki HepeanizoBaHi MpuOyTkH abo
30UTKY BU3HaHi;

JUIS TIEPIOIUYHUX Ta HEMEPiOANYHHUX OLIHOK CIPaBEeAIMBOI BapTOCTI,
IO HaJeXaTh 0 3-To PiBHA iepapxii crpaBeyIMBOI BapTOCTi, — OITHC
MIPOLIECiB OLIHIOBAHHS, BHKOPHCTAaHUX Cy0'€KTOM roCIoaproBaHHs (y
TOMY YHCII, HaNpUKIAM, Te, SIK Cy0'€KT TOCHOAApIOBaHHS IpuiiMae
PIIIEHHS CTOCOBHO CBOIX MOJITHK OI[IHFOBAHHS 3 MEPioNy y TEePiom);

JUTS TIEPIOIUYHUX OLIHOK CHpaBeUINBOi BapTOCTi, 1[0 HAJIEKATh 10 3-
ro piBHA i€papxii cripaBeAINBOI BAPTOCTI, —

0] IUI1 BCIX TaKkdWX OIIIHOK — PO3MOBiAHMI 3a (OpPMOIO OmmUC
YYTJIMBOCTI OLIHKU CHPaBEIMBOI BAPTOCTI 0 3MiH 3aKPUTHX
BXIJHUX JaHMX, AKIIO HACIIAKOM 3MiHHM TaKHUX BXITHHMX JaHUX
(To0To iHIIE 3HAUEHHS) MOXKe OyTH 3HA4YHO BHUINA ab0 3HAYHO
HIDKYa OLHKA CIIPaBeUIMBOI BapTOCTi. SIKIIO MDK TaKMMH
BXiZTHUM JIaHUMH Ta IHIIMMH 3aKPUTHMH BXIIHHUMH JaQHUMH,
BUKOPHUCTAaHMMH B OLIHII CIPaBEeAJIMBOI BapTOCTi, €
B3a€MO3B’SI3KH, CYO'€KT TOCIIONAPIOBAaHHS Ma€ TaKOX HaJIaTH
ONKC TAaKUX B3a€EMO3B’SI3KiB Ta SK BOHU MOXYTh 301JBLINTH
a00 3MCHIIMTH BIUIMB 3MiH 3aKpUTHX BXIITHHX JaHUX Ha
OLiHKY crnpaBemnuBoi BapTocTi. 11106 BHKOHATH L0 BHMOTY
IOJI0 PO3KPHTTA iH(opMalii, po3NoBiTHUH 32 (HOPMOIO OIHC
YYTIMBOCTI 10 3MiH 3aKPUTHX BXITHHMX JaHUX Ma€ BKIIOYATH,
IIOHAlMeHIe, I 3aKpUTi BXiAHI JaHi, PO3KPHUTI IpH
IOTPUMaHHI MyHKTY T);

(ii) Ui (piHAHCOBUX aKTHUBIB Ta (iHAHCOBHX 3000B’S3aHb, SKIIO
3MiHa OJHOTO a00 KiNBKOX 3aKPUTHX BXITHHUX IAHHUX 3 METOIO
BiZjoOpasuTH MOJKJIUBI MPUNRHATHI aIbTepHATUBHI
NPUITYIIEHHs TpHBEAE [0 3HA4YHOI 3MIiHM CIIpaBeIUBOT
BapTOCTi, Cy0'€KT FOCHOJAAPIOBAHHS Ma€ BKa3aTH Iiel (GakT Ta
po3kpuTH BIUIMB TakuxX 3MiH. Cy0'ekT rocrnojgaproBaHHs
pO3KpuBae, K Oyno OOYHCIEHO BIUIMB 3MiHH 3 METOIO
BiZjoOpasuTH MOJKIINBE TIPUHHSATHE aIbTepHATUBHE
npunymeHHs. Jng miel mimi 3HAYMMICTh  OIIHIOETBHCS IO
BiJTHOIIIEHHIO JI0 MPUOYTKY abo 30MTKY, a TaKOXK CYKYITHHX
aKTHBIB Ta CYKYIMHHX 3000B’s3aHb, a00 KOJM 3MiHH
CNpaBeAJMBOI BApPTOCTI BH3HAHI B IHIIOMY CYKYITHOMY
JIOXO/Ii, — 3arajJbHOT0 BJIACHOTO KaIliTamny;

JUTS TIEPIOMYHKMX Ta HEMEPIOAMYHUX OIIHOK CIPaBETUBOI BApTOCT,
SKIO0 HAWBUTIAHINIE Ta HaWKpalle BUKOPUCTAHHS He(iHAHCOBOTO
aKTHBa BiJIPI3HSAETHCS BiJ HOro HHMHINIHBOIO BUKOPUCTAHHSI, Cy0'€KT
rOCIIOJAPIOBAHHS PO3KPUBAE el (DAKT, a TaKoK YoMy HehiHaHCOBHI
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aKTHB BUKOPHUCTOBYETHCS Yy CIIOCIO, MO BiIpi3HAETbCA Bix HOTO
HAMBUT1IHIIIOTO Ta HAMKPALOTO BUKOPUCTAHHS.

Cy0'eXT rocroAaproBaHHS Ma€ BH3HAUMTH BIJMOBiAHI KIacH aKTUBIB Ta
3000B’513aHb, BUXOSUN 3 TAKOTO:

a)  NPHUPOIM, XapaKTEPUCTUK Ta PU3HKIB aKTHBA YU 3000B’sI3aHHS; Ta

0) piBHS iepapxil crpaBeaIMBOI BapTOCTi, JO SKOTO BiTHECEHO OIIIHKY
CIpaBeIJIMBOT BapTOCTI.

MoxnmBo, HEOOXiHO, 100 KUTBKICTh KJIaciB Oynaa OUTBIIO IS OI[IHOK
CIIpaBeUINBOI BapTOCTi, BITHECEHUX M0 3-TO PIiBHSA iepapxii crpaBeanBoi
BapTOCTi, OCKIIBKU TaKi OI[IHKUA MalOTh OUIBIINH CTYHiHb HEBU3HAYEHOCTI Ta
Ccy0’eKTUBHOCTI. BU3HaueHHs BINMOBIIHMX KJIAaciB akTHBIB Ta 3000B’S3aHb,
UL SIKKX Mae OyTH HajlaHe PO3KPUTTS iH(OpMAIlii PO OLIiHKH CIPaBEIIHBOL
BapTocTi, motpedye cymkeHHA. Kiac akTuBiB Ta 3000B’S3aHB YaCTO
BUMaraTuMe OIUTBINOI Je3arperaiii, HiX CTaTTi, NOAaHi y 3BiTi Mpo
¢inancoBuit cran. Ilpore cyO'ekT TOCHONApIOBaHHS Ma€ HaIaBaTH
iHopMmariro, AOCTaTHIO 1 TOro, MO0 YMOMJIMBUTH 3iCTaBIEHHS 31
CTaTTSMHM, NMOJAHUMHU Y 3BiTi mpo (¢iHaHCOBHH crad. Skmo iHmmit MC®3
BU3HAYA€E KJIAc JUIS aKTHBA Y 3000B’s13aHH, Cy0'€KT rOCIONApIOBAHHS MOXKE
CKOPHCTATUCS TaKHM KJIacOM, PO3KPUBAIOYX iH(POPMAILIiO, III0 BUMAraeTbes y
npomy MCO3, gkmio meil Kiac BiAMOBiZae BUMOTaM, BUKIAACHHM y LBOMY
naparpadi.

Cy0'eKT TOCMOAaprOBaHHs pPO3KpHBae iHGOpPMAIiI0 Ta MOCIIIOBHO
JOTPUMYETBCS CBOET TMOJITHKUA BH3HAYEHHS TOrO, KOJH MEPEMIICHHS MiX
pIBHSAMM iepapXii CIpaBeIMBOi BapTOCTI BBAKAIOTHCS TAKUMH, II0
BifOynucs, BiAmoBigHo no maparpada 93B) ta r)(iv). [lomituka mono gacy
BU3HAHHS TIEPEBEICHb Yy PiBHI Ta TMepeBeleHb 3 pIiBHIB Mae OyTh
0/1HaKoBO0. [TpHKIIaI¥ MOMITHK BU3HAYEHHS Yacy MepeBe/ICHb:

a)  nara mopii a0o 3MiHH 0OCTaBHH, IO CIIPUYHHUIIN MTEPEMIIIECHHS;
0)  MOYAaTOK 3BITHOTO MEPIOY;
B)  KiHeIb 3BITHOTO MEPioy.

SIkmio cy0'ekT rocmojaproBaHHS TpHHMae pimeHHs y cdepi obmikoBoi
HOJIITHKN CKOPHCTATHCS BUHATKOM y maparpadi 48, To BiH po3kpuBae Lei
¢axr.

Jlnst  KOXKHOTO KJlacy AaxkTHBiB Ta 3000B’s3aHb, HE OIIIHEHHX 3a
CIpaBeIUIMBOI0 BAPTICTIO Yy 3BiTi Mpo (IHAHCOBUII CTaH, ame IS SKUX
CIIpaBeJINBa BAPTICTh PO3KPHUBAETHCS, Cy0'€KT TOCTIOIAPIOBAHHS PO3KPUBAE
iHpopMario, mo BuMaraeTbes maparpadgom 936), r) Ta x). Ilpore Bix
cy0'eKkTa rOCIOAapIOBaHHs HE BUMAraceThCsl HaJaBaTH KUTbKiCHE PO3KPUTTS
iHpopMmamii Mpo BaKIMBI 3aKpUTi JaHi, BUKOPUCTaHi B OIIHKax
CIpaBe/UIMBOI BAPTOCTI, [0 HAJIEKATh 10 3-TO PiBHA iepapXil crpaBeaInBol
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BapTOCTi, fKe BHUMaraeTbcsi maparpagom 93r). s Takux akTHBIB Ta
3000B’A3aHb CYO0'€KTOBI TOCHOJAPIOBAHHS HE TOTPIOHO 000B’A3KOBO
HaJaBaTH iHIIy iHpopMaIifo, pO3KPUTTS siKOi BUMAraeTbest uM MCD3.

Jly1s 3000B’s13aHHS, OLIHEHOTO 32 CHPABEIMBOIO BApPTICTIO Ta BUITYLICHOTO
3 HEBIAALIBHUM 3a0€3MEeYEeHHIM KPeIuTy 3 OOKY TPeThoi CTOPOHHU, EMITEHT
PO3KpHBa€ iCHYBaHHS TaKoro 3a0e3NedeHHs KpeAuTy Ta 4H BimoOpaskeHe
BOHO B OIIHIII CITPaBeUIMBOI BAPTOCTi 3000B’I3aHHS.

Cy0'exT rocmomapioBaHHS IOJA€ PO3KPHUTTS KUIBKICHOI iH(opMarii, mo
BuMaraetscs M MC®3, y Tabmuunilt Gopmi, SKIo iHIIHHA dopMmaT HE €
O1NIBII TOPEUHUM.
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BusHavyeHHs TepMiHiB

Leit 0o0amox € HegiddinbHow uacmunoio yboeo MCD3.

aKTUBHHIl pUHOK
(active market)

BUTPATHHIT MiaXig
(cost approach)

IiHA BXOMKEHHS
(entry price)

iHa BHXOAY
(exit price)

ovikyBaHMii
TPOIIOBHIi MOTIK

(expected cash flow)

cnpaBelInBa
BapTiCTh
(fair value)

HaWBUTIIHIIIE Ta
HalKkpare
BHKOPHUCTaHHS
(highest and best
use)

MOXigHMI miaxix
(income approach)

Punok, Ha sKkoMy omepauii a8 akTHBIB a0b0 3000B’s3aHb
BiJOyBalOThCs 3 JOCTATHHOI YAaCTOTOK Ta y JOCTATHBOMY 00Cs3i,
mo0 HazaBaTé iH(OpPMaNilo PO IIHOYTBOPEHHS HA Oe3IepepBHIil
OCHOBI.

Merton oLiHIOBaHHS, 110 BigoOpaxkae cymy, sika Oyna 6 morpiOHa y
JAHUH MOMEHT 4acy, 1100 3aMIHUTH EKCIUTyaTalilHy MOTY>KHICTb
aKTHBA (SIKY YaCcTO Ha3MBAIOTh MOTOYHO BAPTICTIO 3aMIIICHHS).

Iina, crtauena 3a npuaOaHHs akTHUBA a00 3a B3ATTS 3000B’s13aHHS B
oreparii oOmiHy.

Ilina, sika Oyma 6 oTpuMaHa 3a MPOAaX aKTUBA aboO CIUIa4yeHa 3a
nepeaavy 30008’ 13aHHS.

3BaxkeHe 3 ypaxyBaHHAM IMOBIPHOCTI cepenHe (TOOTO cepenHe
3HAYCHHSI PO3MOALTY) MOXKIMBUAX MAOYTHIX TPOIIOBHUX MOTOKIB.

Ilina, sixa Oyna © oTpuMMaHa 3a NPOJAX AKTHBA YU CIUIAYCHA 3a
nepenady 3000B’s3aHHs y 3BHYAiiHINA omeparii MiX yJ4aCHUKAMH
PHMHKY Ha JIaTy OLIHKH.

BuxopucraHHs HeiHAaHCOBOTO aKTHBAa YyYacCHHKaMH DHHKY, SKe
MaKCHMi3yBajgo © BapTicTh akTHBa ab0 TPYyMH aKTUBIB Ta
3000B’s3aHb  (Hampukian, Oi3Hecy), y AKiH 1ed  akTuB
BUKOPUCTOBYBABCS 0.

Metonu OIIHKM BapToOCTi, SIKi INEPETBOPIOIOTH MaiOyTHI Ccymu
(HampuUKITaj, TPONIOBI IOTOKH abo JOXiJ Ta BUTPaTH) B OJHY
MOTOYHY (TOOTO AMCKOHTOBaHY) BenuuuHy. OIiHKa CIIpaBemIHBOL
BapTOCTI BHU3HAYAEThCS, BUXOISAYM 3 BAPTOCTi, HA Ky BKa3yloThb
OYiKyBaHHS HUHILIHBOTO PHHKY IIO/I0 TAKUX MaiOyTHIX CyM.
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BXimHi gani
(inputs)

BXiaHi 1ani 1-ro
piBHs
(Level 1 inputs)

BXiaHi gaHi 2-ro
piBHs
(Level 2 inputs)

BXiaHi 1aHi 3-ro
piBHs
(Level 3 inputs)

puHKOBMIT miAXix
(market approach)

BXi/IHi 1aHi,
nigTBepIKeHi
pHHKOM
(market-
corroborated
inputs)

30

IpunymieHss, SKAMH KOPUCTYBAJMCA O yYaCHHKH PHHKY,
BCTAHOBJIIOIOYM IiHY aKTHBa YW 3000B’s3aHHS, B TOMY YHCII
NPUITYIICHHS PO PU3HK, TaKi K

a) PpU3HK, BIACTUBUN  NEBHIM  METOINMII  OI[iHIOBAHHS,
BUKOPUCTaHIH Uil OLIHKK  CIPaBEAJMBOI  BapTOCTi
(HampuKIIa, MOZENb LIHOYTBOPEHHS); Ta

0)  pu3MK, BIACTHBMH BXIHMM JaHMM JUIi METOJIB OLIHKH
BapTOCTI.

BxinHi 1aHi MOXKYTb BiIKDUTHMH 200 3aKPUTUMH.

Llinn xoTupyBaHHs (HE CKOPUIOBaHi) Ha aKTUBHUX pHHKaX Ha
IIGHTHYHI akTHBM a00 3000B’s3aHHS, MO0 SKUX CYyO'eKT
TOCHOJAapIOBAHHA MOXKE MaTH JAOCTYII HA [Ty OLiHIOBaHHS.

BxinHi nmaHi, OKpiM I[iH KOTUPYBaHHs, BKIIOYEHUX 10 l-ro piBHS,
BIIKpUTI mIst  akThBa abo  3000B’s3aHHS, 1psMo  abo
OIOCEPEAKOBAHO.

3akpuTi BXIiJIHI JaHi 1JIg akTHBa a00 3000B’ I3aHHS.
p JHL I

MeTto/ OLIHKM BapTOTCi, 110 BUKOPUCTOBYE I[IHU Ta IHIIY JIOPEUHY
inpopMaIlifo, sKa TCHEPYEThCS PUHKOBUMH  ONEpaLlisiMH 3
iIeHTHYHUME a00 3icTaBHUMH (TOOTO TOAIOHUME) aKTHBaMH,
3000B’s13aHHAMM 200 TPYNOI aKTHBIB Ta 3000B’S3aHb, TaKoOIo,
HAMpPHKIAJ, K 6i3HeC.

BxiaHi gaHi, oTpruMaHi MEpeBaXXHO HA OCHOBI BiIKPUTHX PHHKOBHX
naHuX abo Ha OCHOBI JIaHWX, WIATBEPIKCHUX pPHHKOM, i3
3aCTOCYBaHHSAM KOPEJALii 200 1HIIKX 3aC00iB.
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YYaCHMKH PHHKY
(market
participants)

HalCIPUATIUBI-
M PHHOK

(most advantageous
market)

pH3UK
HeBUKOHaHHS (NON-
performance risk)

BiAKpuTi BXigHi
maHi
(observable inputs)

3BHYAaiiHa onepanis
(orderly
transaction)

MC®3 13

Tokynui Ta mpojaBli Ha OCHOBHOMY (200 HaWCHPHUATIMBIILIOMY)
PUHKY JUIsi aKThBa 4 3000B’s3aHHS, $IKI MawTh yci Taki
XapaKTEPUCTUKH:

a) BoHM € He3aNeKHUMHU OJMH BiJl OJHOrO, TOOTO BOHH HE €
3B’s13aHIMH CTOPOHaMH, ik BuzHaueHo B MCBO 24, xoya 1ina
B omeparil 3i 3B’53aHOI0 CTOPOHOIO MOXe OyTH BHKOpHCTaHA
SIK BXiJIHE JaHe Ui OLIHKHA CHPaBEIJIMBOI BapTOCTi, SKIIO
cy0'eKT TOCHOAAPIOBAHHS Ma€e JI0Ka3 TOro, IO omepaiis Oyna
3[ifiCHEHa 32 PUHKOBUMH YMOBaMH;

6) BOHHM € O0I3HAHUMHU, MAlOTh JOCTaTHE PO3YMIiHHS aKTHBa abo
3000B’s13aHHS Ta omepaiii Ha MmiAcTaBli yciel HasBHOL
inpopmanii, B Tomy uumchi iHdopmamii, ska Moxe OyTn
OTpHMaHa B XOJi KOMIUIEKCHOI NEPEBIPKH, SIKa € 3BHYAHHOIO
Ta 3BUYHOIO;

B) BOHM MOXYTb 3IHCHUTH OIEpalil0 3 aKTUBOM 4YHU
3000B’sI3aHHSM;

r) BOHM TNparHyTh 3IHCHUTH ONepalid 3 akKTUBOM abo
3000B’sI3aHHSIM, TOOTO BOHM MAalOTh MOTHBALIO, aJIc BOHU HE
BUMYIIEHI 1 IX HIIIO HE IPUMYIIIYE 11e 3pOOUTH.

Punok, skuil Makcumisye cymy, sika Oyina © oTpuMaHa 3a HPOAAX
akTHBa, abo MiHIMI3ye cymy, sika Oyiga O ciuladueHa 3a mepegauy
3000B’s13aHHs, MiCAsi BpaxyBaHHS BCiX BHTpaT Ha OMEpaliilo Ta
TPaHCIIOPTHHUX BUTPAT.

Pusuk Toro, mo Ccy0'€eKT TOCHOAapIOBaHHS HE BHKOHAE
3000B’s13aHHs. PU3MK HEBUKOHAHHS BKIIOYAE, 30KpeMa, BIIACHUIT
KPEOUTHHUH PU3UK Cy0'€KTa TrOCTIOIapIOBAHHS.

Bxinni gani, chopMoBaHi 3a TOIMTOMOTOI0 PUHKOBHX JaHHUX, TAKHX SIK
MOCTYIHA JUTS HIMPOKOro 3arany iHopmarils npo (akTuuHi momil
abo omepauii, a TakoX Ta, IO BigoOOpakae HPUITYIEHHS, SKi
BHKOPUCTAJIN O YYaCHHKH PUHKY, BCTAHOBIIOIOYH ILiHY aKTHBA YU
3000B’I3aHHSI.

Ormepartisi, ska nepenbadae BiIKPUTE MHPONOHYBAHHS Ha PHHKY
MPOTATOM HEpiony O JaTH OLIHKU JUIsl 34IHCHEHHS MapKeTHHIOBOI
JUSITBHOCTI, sIKa € 3BUYAiHOI0 Ta 3BUYHOIO JUIs Orlepaiiil 3 TaKUMHU
aKTHBaMH abo 3000B’s3aHHSMMU; 16 HE BUMYILEHA onepauis (TooTo,
HE MPUMYCOBA JIKBifALlis UM HPOAAXK Y CKPYTHIi cuTyarii).
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OCHOBHHI PUHOK
(principal market)

npeMisi 3a pu3uK
(risk premium)

BUTPATH HA
onepauimn
(transaction costs)

TPaHCIOPTHI
BHTPaTH
(transport costs)

OIMHULS 00JIiKY
(unit of account)

3aKpuTi BXiHi AaHi
(unobservable
inputs)

32

PuHOK 3 HaiOINBIINM OOCATOM Ta piBHEM aKTHBHOCTI JUIS JAHOTO
aKTHBa YU 3000B’sI3aHHSL.

KommeHcanisi, Ky HparHyTh OTPUMATH HECXWIbHI JIO PH3HUKY
Y4YacCHUKU PHHKY 3a Te, III0 BOHM OepyTh Ha cebc HEBU3HAYCHICTB,
BJIACTHBY I'POILIOBUM MOTOKAM aKTHBA 4 3000B’s13aHH:. [HIIa Ha3Ba
— “KOpHUI'YBaHHS Ha PU3HUK.

Butpatn Ha npojaxk aKTHBa YW Iepefady 3000B’s3aHHA Ha
OCHOBHOMY (4M HAMCHOPUSITIMUBILIOMY) PUHKY Ul JAHOTO aKTHBA Yl
3000B’sI3aHHA, SKi NPSAMO BITHOCATBCA 1O BHOYTTSA aKTHBa abo
nepenadvi 3000B’3aHHS Ta BiJNOBIAI0TE 000M TaKUM KPHTEPLsM:

a) BOHH € IPSIMUM HACJITKOM Omepallii Ta € CyTTEBUMH JJIsI TAKOT
oreparii;

6) BoHM He Oyiu O IOHECeHi Cy0'€KTOM TOCIOJaprOBaHHs, KOU
PpillleHHs Tpo/iaTH aKTUB abo mepenaT 3000B’s13aHHS HE OyII0
npuiiHATe (MOAIOHO O BHTPAT Ha IPOJAXK, SK BH3HAYCHO B
MC®3 5).

Butparty, sixi Oyau 6 moHeceHi Ul TpaHCIIOPTYBAHHS aKTHBa 3 Horo
HUHIIIHBOTO MICISI 3HAXOMKEHHS 10 Horo ocHoBHOro (abo
HaNCTIPUATIUBIIIOT0) PUHKY.

PiBeHp, Ha sKOMy akKTMB a00 3000B’s3aHHS arperyerbcs abo
ne3arperyerbess B MCO3 st 1inieit BU3HAHHS.

BxiaHi naHi, 4718 SKUX PUHKOBHUX JAaHUX HEMA€ Ta siKi (POPMYIOTb,
KOPUCTYIOUHCh  HAlKpallol  HasBHOIO  iH(oOpMalielo  Ipo
NPUIYIIEHHS, SKHMH  CKOPHCTANUCS O  yYaCHHKH  PHUHKY,
BCTAHOBIIIOIOYH I[iHY aKTHUBA 4K 3000B’sI3aHHSI.
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Jonatok b
KepiBHMUTBO i3 3acTOCYyBaHHS

Leti 0o0amox € HegidOinbHOW uacmunolo yvo2o MC®P3. B uvomy onucauo
sacmocysanna napazpaghie 1-99, i 6in mae maxy camy cuny, wo U [HWi YacmuHu
ybo2o MCD3.

b1

CyIKeHHS, 110 3aCTOCOBYIOTHCS B PI3HUX CUTYAIisIX OLIHIOBAaHHS, MOXXYTh
Oytu pi3HUMH. Y [bOMY JIOJATKy OIMCAHO CYMXKEHHS, SKi MOXYTb
3aCTOCOBYBATHCS, KOJH CY0'€KT TOCIOJApIOBaHHS OLIHIOE CIPAaBEIIUBY
BapTICTh y PI3HUX CUTYaLisAX OLIHIOBaHHS.

Hiaxin oninku cnpaBeInBOi BAPTOCTI

B2

Mera OLIHKK CIpaBeIMBOI BapTOCTI — BH3HAYUTH IiHY, 3a SKOI
Bifi0yBasacs © 3BUYAliHA omepaiis NOpoAaxy akThBa abo mepenadi
3000B’s13aHHSI MK YYacHHKaMH PUHKY Ha JaTy OL[HIOBaHHS 3a HHHINIHIX
puHKOBMX yMOB. OIliHKa CIIpaBeUIMBOI BapTOCTI BHMarae, o0 Cy0'eKT
TOCHOJAPIOBAHHS BH3HAYMB yCe MepeTideHe Jali:

a)  KOHKpPETHHH aKTHUB a00 3000B’S3aHHS, SIKE € MPEIAMETOM OLIHKHU (L0
BIJTIIOBiTa€ HOTO OMUHHUII OOJIKY);

0) 1 HeiHAHCOBOTO aKTHBA — IiZICTaBY OLIHIOBAHHS, SKa BiINOBiIae
omiHmi (M0 BigNOBiZae #Oro HaWBUTIAHIIIOMY Ta HaHKpamomy
BUKOPHUCTAHHIO);

B) OCHOBHHMH (200 HaWCIPUATIUBINIMHA) pPHUHOK JUIA aKTHBA YH
3000B’s13aHHS;

r)  Merona (METOIH) OIIHKH BapTOCTi, SIKMI TOMUTHCS JJIS Ii€l OI[iHKH, 3
OTJIAy Ha HasBHICTh NTaHWX, Ha OCHOBI SKHX OyayTh chopmoBaHi
BXiHI JaHi, SKi MPEACTaBIIOTh MPHUITYIICHHS, 5SKi 0 BUKOPHCTAIN
YY9aCHHKH PHHKY, BH3HAYalOYHM IIIHy aKTHBa YH 3000B’S3aHHA, Ta
PiBEHB i€papxii crpaBeTMBOI BaAPTOCTI, A0 SKOTO HAJIEXKATH IIi BXiJHI
JaHi.

HincraBu nug oniHloBaHHA HediHAHCOBUX aKTUBIB (maparpadgu 31—

33)

B3

[Ipu ouiHIOBaHHI cHpaBemMBOi BapTOCTi HediHAHCOBOrO aKTHBA, IO
BUKOPUCTOBYETBCSI y TOEIHAHHI 3 IHIIMMH aKTHBaMM SK Tpyma (sK
BCTaHOBJICHU ab0 {HIINM YHHOM MPHCTOCOBAHUM sl BUKOPHCTAHHS), abo
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y MO€IHAHHI 3 IHIIUMHU aKTHBaMH Ta 3000B’s3aHHAM (Hampukian, 6i3Hec),
BIUIMB MiJICTaBH JUIA OLIHIOBaHHS 3aJISKUTH Big 00cTaBuH. Hampuxian:

a)  CHpaBelUIMBa BapTiCTh aKTHBA MOXKE OYTU OJHAKOBOIO, HE3AJEKHO Bil
TOTO, Y BUKOPUCTOBYETHCS aKTUB IHAMBIAYaIbHO, YH y MOEIHAHHI 3
IHIIMMHA aKTUBAaMH YM 3 IHIIUMHM aKTHBaMHU Ta 3000B’s3aHHsIMH. Lle
MOXe OyTH y BUIIQJIKY, SIKIIO aKTHB — Oi3Hec, QyHKIIIOHYBaHHS SKOTO
YYaCHHKH PHHKY ITIPOJOBXKYBATHMYTh. Y TaKOMY BHIIAJIKy OIleparis
BKJTIOYAaTHMe OIIHIOBaHHS 0i3HEeCY IOBHICTIO. BUKOpHCTaHHS aKTHBIB
SK TPYNH y (YHKIIOHYIOUOMY Oi3Heci IOpOKYBaTHME CHHEIpiio,
SIKOI0 YYaCHHKH DPHUHKY 3MOXYTh CKOpUCTaTHcA (TOOTO, CHHepris
Y4JacCHHKIB PUHKY, 5IKa, OT)K€, Ma€ BIUIMBATH HA CIPaBEJINBY BapTiCTh
aKTHBa HE3AJIEXXHO Bi TOr0, 4YH BHUKOPHCTOBYEThCA  BiH
IHAMBiAyaJIbHO, YU y MO€AHAHHI 3 IHIIMMH aKTHBaMH a00 3 1HIIMMH
aKTHBaMH Ta 3000B’sI3aHHIMH);

0) BHKOPHCTAaHHS aKTHBa Y IIOEAHAHHI 3 IHOIMMHM akTHBamu abo 3
IHIIMMHM aKTHBaMH Ta 3000B’S3aHHAMH MO)Ke OyTH BKJIIOYEHE B
OLIIHKY CIIPaBEUTMBOI BapTOCTi IIIIXOM KOPHI'YBaHb BapTOCTi aKTHBA,
10 BUKOPUCTOBYETHCS iHAWMBiAyanpHO. lle Moxe OyTu y BUIAAKy,
SKIIO aKTHB — II€ MAalldHa, 1 OI[iHKAa CIPaBeIJIMBOI BapTOCTL
BH3HAYAETHCS 3 BUKOPUCTAHHAM BIIKPUTOI LiHU Ha MOAIOHY MAaIIuHY
(He BCTaHOBIECHY a00 HE TPUCTOCOBAHY IHIIMM YHHOM IS
BUKOPHCTAHHS), CKOPHI'OBAHOI 3 ypaXxyBaHHSIM TPaHCIIOPTHUX BUTPAT
Ta BUTPAT Ha BCTAHOBJICHHS, TaK IO OILIHKA CIPaBEIIMBOi BapTOCTI
BimoOpakac HMHIIIHIH CTaH Ta Miclle pO3TAIlyBaHHS MAaIlUHU
(BcTaHOBIIEHOT 200 MPUCTOCOBAHOI IS BAKOPHCTAHHS);

B) BUKODHCTaHHsS aKTHBa Yy TO€JHAHHI 3 IHIINMH akTHBaMH abo 3
IHIIAMH aKTUBaMH Ta 3000B’S3aHHAMH MOXXE OYTH BKIIOUEHE B
OIIIHKY CIIpaBeMJIMBOI BapTOCTI depe3 TMpPHITyHIeHHSI, AKi O
BUKOPHCTAI YYaCHUKM PUHKY [UIs OLIHKM CIPaBeUIMBOI BapTOCTi
akTMBa. Hanpukian, sIKIO akTHB — 3aracy He3aBepLICHOT MPOIyKIIii,
SKa € YHIKJIbHOIO, i YIaCHUKH PUHKY IIEpETBOPSTH 3allacH y TOTOBY
MPOJYKIiI0, TO CIIpPaBeUIMBa BapTiCTh 3alaciB MpPUITyCKaTUMe, IO
YYaCHUKHU PUHKY Mpuadanu abo nmpuabdaroTh Oyab-saKe crelializoBane
yCTaTKyBaHHs, HEOOXiJHE IUII TOTO, MO0 MEePEeTBOPUTH 3amacH y
TOTOBY MPOAYKIIIIO;

T)  BHUKOPUCTaHHS aKTHBA Yy MOE€THAHHI 3 IHIIUMH aKTHBAMH UM 3 IHITUMHU
aKTHBaMH Ta 3000B’s3aHHIMA MOKE OYTH BKIIOYCHE B METOJ]] OLIHKH
BapTOCTI, [0 BUKOPUCTOBYETHCS TSI OIIHKH CIPABEIIMBOI BapTOCTI
aktuBa. lle Moxe OyTM y BHIAAKY BHKOPHCTaHHS METONY
HAUTHIIKOBHX JOXO/IB MPOTATOM JCKITBKOX TMEpiodiB IS OLIHKH
CIpaBeIMBOI BapTOCTI HEMAaTepiabHOTO aKTHBA, OCKIIBKH TaKH
METOZ OI[HKH BapTOCTI BPAaxOBYE OKPEMO BHECOK OyIb-sSKHX
JIOATKOBUX aKTHBIB Ta IOB’S3aHUX 3 HUMH 3000B’sS3aHb y TPy, Y
SIKil TAKH HEMaTepiaabHUI aKTHB Oyie BUKOPUCTOBYBATHCS,
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y Oinpm 0oOMEXEHHX CHTYyalisiX, KON CYO'€KT TOCIIOJaprOBaHHS
BUKOPHUCTOBYE aKTHB Y IPYIIi aKTHBIB, CY0'€KT FrOCIOAAPIOBAHHS MOXKE
OIIIHUTH AaKTUB 3a CYMOIO, HAaOJMKEHOI0 N0 HOro CcIpaBeaauBOi
BapTOCTi, BIAHOCAYH CIIPAaBEAJIMBY BapTiCTh IPYNH aKTHBIB Ha OKpeMi
akTuBu Tpynu. Lle Moxke OyTH y BHNAAKy, SIKIIO OLHKA BKJIIOYA€e
HEPYXOMICTb, a CIpaBEIJIMBY BapTICTh YHOCKOHAJIEHOI BIACHOCTI
(ToOTO TPYNU AaKTHBIB) BITHOCATH HAa aKTHUBH, IIO € il KOMIIOHEHTAMH
(Taxi sk 3eMJIs Ta BIOCKOHAJICHHS).

ChnpaBenjinBa BapTicTh NPH NepBicHOMY BU3HaHHI (maparpadu

57-60)

b4

Busnavatoun, 4M [JOpIBHIOE CHpaBeIIMBa BapTICTh NPH IEPBICHOMY
BU3HAHHI IIiHI omeparii, cy0'eKT rocrmoJaploBaHHi Mae OpaTH OO yBaru
YUHHUKY, XapaKTepHi Ui Li€l omepariii Ta A akTHBa 4d 3000B’s3aHHS.
Hamnpukan, 1iHa oneparnii Moxke He NPEACTABIATH CHPAaBEIIMBY BapTiCTh
aKTHBa 4YM 3000B’s3aHHS NP NEPBICHOMY BH3HAHHI, SKIIO € OyIb-sika 3
TaKUM YMOB:

a)

0)

Lle orepalis MK 3B’S3aHAMH CTOPOHAaMHM, XO4Ya IliHa B orepamii 3i
3B’513aHOI0 CTOPOHOIO MOXKE OyTM BHKOPHCTaHa SK BXiIHE AaHE UL
OIIIHKU CHPaBeIUIMBOI BApPTOCTi, SKIIO CYO'€KT TOCIIOAAPIOBAHHS M€
CBIYCHHS TOTO, IO orepalis Oyia 3iiiCHeHa Ha PUHKOBUX YMOBAX;

omepauis BiZOyBaeThCs IMiJi TUCKOM, a0 TpOJaBelb BHUMYIICHUN
MPUAHATH WiHy B omepauii. Hampuknan, me Moxxe OyTH y BHUIIAAKY,
KOJIM TPOJIaBellh 3a3Ha€ (PiHAHCOBHX TPYAHOIIIIB;

ONUHMIA OOJIIKY, TIPEICTAaBICHA I[IHOK Omeparlii, BiAPI3HIETHCS Bif
ONUHMII OONiKy aAns akTuBa abo 3000B'I3aHHS, OILIHCHOTO 32
CrpaBeIMBOIO BapTicTio. Hampukinan, me moxke OyTH y BHIIQIKY,
SIKIIIO aKTHB 200 3000B's13aHHSA, OIIHEHE 3a CIIPABEITUBOIO BapTICTIO, €
OJIHUM 3 €JIEMEHTIB B omepamii (Hampukiaa, B 00 €xHaHHI Oi3Hecy),
omeparis BKIIOYAE HE3asABJICHI TpaBa Ta IJIBTH, AKi OI[IHIOIOTHCS
OKpeMoO BixmoBigHO A0 iHmoro MC®3, abo miHa omepamii BKIIOYaE
BUTpPATH Ha Ollepalilo;

PUHOK, Ha SKOMY BIiZIOYBa€TbCsl OIEpallis, BIiAPI3HAETbCA BiX
OCHOBHOTO PHHKY (41 HaWCIPHUSATIUBILIOr0 pHHKY). Hanpukiaz, Taxi
PUHKM MOXYTh BiZIpi3HATHCS, SKIIO CYO'€KT TOCIOJApIOBaHHS €
AIIEpOM, SKHI 3[iCHIOE omepamii 3 KIi€EHTaMH Ha po3apiOHOMY
PUHKY, a OCHOBHHH (YM HAWCHPHATIMBINIANA) PHHOK JUIS OMeparii
BUXOJY — JUJIEPCHKHH PHHOK, HA IKOMY HPAMIOIOTh iHIII AMIEPH.
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MeToau oniHku BapTocTi (maparpadu 61-66)

b5

b6

b7

b8

B9

36

PunkoBuii mixxin

PunkoBHI MiAXiA BUKOPUCTOBYE IIiHM Ta iHIIY JOpeyHY iH(pOpMaLiio, 110
TEHEPYEThCS OIEpallisIMi PHHKY 3 iIEHTHYHHMH abo 3icTaBHUMH (TOOTO
NONiOHMMHM) aKTHBaMH, 3000B'SI3aHHSAMH a00 TPYNOIO aKTHBIB Ta
3000B's13aHb, TAKOIO SIK Oi3HEC.

Hanpukian, MeToan OMIHKKA BapTOCTi, MO BIANOBINAIOTH PUHKOBOMY
MiAXOAy, YacTO BHKOPHUCTOBYIOTh PHUHKOBI IIOKa3HWKH, BHUBEICHI Ha
MiICTaBl CYKYITHOCTI 3iCTaBHHX aKTUBiB, 3000B's13aHb a00 TPyl aKTHBIB Ta
3000B's13aHb. [loka3HHKM MOXKYTh OyTH HajleXaTH A0 MAiala3oHiB, SfKi
CKIIaZIalOTBCSL 3 PI3HUX NOKa3HUKIB UIA KOXKHOTO 3iCTaBHOTO aKTHUBA,
3000B's13aHHS YH TPYNH AaKTUBIB Ta 3000B's3aHb. Bubip BiAmoBigHOTO
MOKa3HMKa y Jiana3oHi morpebye CyKEHHs, BpaxXyBaHHS KUIBKICHHUX Ta
SIKICHUX YNHHUKIB, XapaKTCPHUX JUIS OI[IHKH.

Metoau OWIHKKA BapTOCTi, IO BiAMOBIJAIOTh PHHKOBOMY IMiJXOY,
BKJIIOYAIOTh MATPUYHE LiHOYTBOPEHHs. MaTpH4HEe I[IHOYTBOPEHHS — I
MaTeMaTHYHUH METOJ, SIKHi BHKOPHUCTOBYETHCS B OCHOBHOMY MJIsI OL[IHKH
JESIKMX THIIB (hiHAHCOBUX IHCTPYMEHTIB, TaKUX SK OOProBi WiHHI mMamepw,
HE CIHPAIOYHCh BUKIIOYHO HA LIHM KOTHUPYBAaHHS Ha KOHKPETHI IiHHI
Marepw, a pajiie CIUParYich Ha B3aEMO3B’ 30K [[IHHUX MarepiB 3 iHITUMHU
KOHTPOJBbHHMH [[IHHUMH Tarepamy, 10 KOTUPYIOTHCSL.

Burparnmii minxig

ButpatHuii miaxin BimoOpaxae cymy, sika MoTpiOHa Oyna 6 3apas, 1100
3aMIHUTH €KCIUTyaTaliiHy IOTYKHICTh aKkThBa (SIKy YacTo Ha3WBalOTh
MOTOYHOIO BAPTICTIO 3aMillIeHHS ).

3 mornsAy TWponaBUs — YYacHWKa PHHKY, OCHOBOIO IiHM, ska Oyma O
OTpHMaHa 3a aKTHB, € BapTiCTb JUIS MOKYIIIS — yYaCHHKA PHHKY MPUAOAHHS
a0 cropy/KeHHsI aKTUBa-3aMiHHHKA 3iCTaBHO! KOPUCHOCTI, CKOPUTOBaHa 3
ypaxyBaHHsIM cTapiHHsA. Lle ToMy, IO TMOKymenpb — y4acHUK PUHKY He
IUIATUTAME 32 aKkTHB Oinbllle, HDK cyMma, 3a sSKy BiH MOX€ 3aMiHHTH
eKCIUTyaTalliifHy MOTYXHICTh Takoro aktuBa. CTapiHHSI OXOILIIOE
noripureHHst Gpi3MYHOTO cTaHy, (yHKIIOHANBHE (TEXHOJIOTIYHE) CTApiHHS Ta
€KOHOMIYHE (30BHIIIHE) CTAPIHHSA 1 € IMUPIIAM, HiXK aMOPTH3ALlisl TS LiTen
(hiHaHCOBOT 3BITHOCTI (BiTHECEHHS ICTOPUYHOI COOIBAPTOCTI) UM IUIS IUJIeH
OIO/IaTKYBaHHs (3 BUKOPHCTAHHSIM BH3HA4YECHHMX CTPOKIB eKcIutyaTaiii). B
0ararrox BHUITaIKaX METOJT IMOTOYHOT BapTOCTI 3aMilLeHHS
BUKOPHCTOBYETBCSI Ul OLIHKM CHPAaBEAJIMBOI BapTOCTI MaTepiaJIbHUX
aKTHBIB, II0 BUKOPHCTOBYIOTHCS y NMO€AHAHHI 3 IHIIUMU aKTUBAMH YH 3
IHIIMMH aKTHBaMH Ta 3000B's13aHHIMHU.
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Joxinumid migxin

JloximHuii MiAXix m[epeTBOproe MaiOyTHI cymu (HAampUKIan, TpOIIOBi
HOTOKM ab0 JOXOJH Ta BHUTPATH) B OJHY NOTOYHY (TOOTO JHCKOHTOBAHY)
BCIMYMHY. SIKIIO BUKOPUCTOBYETHCS JOXIMHUWA TiOXiJ, TO OIliHKA
CIpaBeUIMBOi  BapTOCTi BifmoOpa’kae HUHIMIHI PHHKOBI  OYIKYBaHHS
CTOCOBHO TaKUX MaiOYTHIX BEJIMYHH.

Lle, Hanpukiaz, Taki METOIU OLIIHKH BapTOCTI:
a)  METOIM Ha OCHOBI TemepilurHboi BapTocTi (auB. maparpadu 512—-530);

0) Mozenmi OMNIIIOHHOTO IIHOYTBOpeHHsA, Taki Ak Popmyna breka-
[oym3a-Meprona abo OiHoMianbHa MoOzeNs (TOOTO pemIiTKoBa
MOZIeNb), SKi BKIIOYAlOTh METOIM TeNEepillHbOl BapTOCTi Ta
BiOOpakaroTh K YacoBY BapTiCTh, TaK 1 BHYTPIIIHIO BapTiCTh
OMIIIOHY; Ta

B)  METOJ HAJJIHIIKOBHUX JOXOJIB MPOTATOM JCKITBKOX MEPIOJNiB, SKHIA
BUKOPUCTOBYETBCS I OLIHKH CHOPABEJIMBOI BapTOCTI JESKUX
HeMaTepiallbHAX aKTUBIB.

MeToau Ha ocHOBI TenepimHbLOI BapTOCTi

B maparpadgax B13-b30 ommcaHO BHKOPHCTaHHS METONIB Ha OCHOBI
TENepillHbOi BapTOCTI IS OLHKH CIPABEUIMBOI BApTOCTi. Y BKa3aHUX
naparpadax yBary mpuaijIeHO METOAUI KOPUTYBAaHHS CTaBKH JAUCKOHTY Ta
METOMUI  OUIKY8AHUX 2POUtOGUX nomokxie (OUiKyBaHOI TEMepilHBOT
BapToCTi). 3a3HaveHi naparpadu He MICTATh aHi MPUIUCY BUKOPUCTOBYBATH
NEeBHHH KOHKPETHMH METOJ Ha OCHOBI TelepilHbol BapTOCTi, aHi
0OME)XEeHHS I110/J0 BUKOPHUCTaHHS METO/IiB Ha OCHOBI TENepilIHbOI BAPTOCTI
IUTSL OIIIHKK CIPaBEUTMBOI BAPTOCTI 1O 0OrOBOPIOBaHUX MeTONiB. MeTon Ha
OCHOBI TEIEpINIHFOI BapTOCTi, IO BHUKOPUCTOBYETHCS [UIS  OI[HKH
CHpaBeUINBO{ BaPTOCTi, 3ae)KaTUME BiJl (aKTiB Ta 0OCTABHH, XapaKTEPHUX
IUIL aKTUBa YM 3000B'S3aHHA, IO OIIHIOETHCS (HANPUKIAL, YA MOXKHA
CTIIOCTEpiraTH IiHM Ha 3icTaBHI akTHBH a00 3000B'I3aHHSA HA PHHKY) Ta
HasIBHOCTI JIOCTATHIX JaHHX.

KoMnoHeHTH OLiHKH TenepilIHbOI BapTOCTi

Tenepimus BapricTh (TOOTO 3acTOCYBaHHS MAOXIMHOTO MiAXOdy) — Le
MeXaHi3M, II0 BHKOPHUCTOBYETHCS [yl TOTrO, 100 MOB’s3aTH MalOyTHI
BEJIMYMHM (HANPHUKIIAJ, TPOLIOBI MOTOKM ab0 3HAYEHHs) 3 TEHepilIHbOO
BEJIMYMHOIO 32 JIOTIOMOTOI0 CTaBKM JAUCKOHTY. OILiHKa CrHpaBeanBoOi
BapToCTi akTUBa ab0 3000B'sI3aHHS 32 METOJOM Ha OCHOBI TEMEPIlIHBOL
BapTOCTI BPaxoBYy€e BCi BKa3aHi Jaili €IEMEHTH 3 MOTISAY YYaCHUKIB PUHKY
Ha J]aTy OIiHKU:
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38

a)  OIIHKY MaiOyTHIX I'pOLIOBHX ITOTOKIB JUISl aKTHUBAa Y 3000B'I3aHHS,
0 OLIIHIOETHCS;

0) OuIKyBaHHS CTOCOBHO MOKJIMBUX BIIXHJICHb BEJIMYMHH a00 dacy
IPOILIOBHMX MOTOKIB, 10 HPEACTABIAIOTh HEBHU3HAYCHICTh, BIACTHBY
L[UM IPOILIOBUM HOTOKAM;

B) YacoBy  BapTICTh  TIpomiel, MpeACTaBIeHy  CTaBKOIO  3a
0Ee3pM3NKOBMMH ~ MOHETapHUMH  aKTHBaMH, JaTh  TEpMiHIB
morameHHsT ab0 TPHBANICTh SKUX 30iraeTbCst 3 NEpiomoM, SIKHH
OXOIUIEHUH IIMMH TPOIIOBHMH HMOTOKAaMH, 1 Ki HE CTAHOBIIATH aHi
HEBU3HAYCHOCTI dYacy, aHi pU3UKY IeponTy yTpuMyBada (ToOTO
0e3pH3UKOBa CTaBKa BiZICOTKA);

r) IiHy 3a OPUHHATTS HEBU3HAUCHOCTi, BJIACTUBOI LUM TPOIIOBUM
MoTOoKaM (To0TO, MpeMis 3a PH3HK);

I)  iHIOI YMHHUKH, SKi YYaCHUKM PUHKY B3sUIM O IO yBark 3a JaHHX
00cTaBuH;

) a8 3000B'SI3aHHA — pPH3WK HCEBHKOHAHHS, IIOB’S3aHUA 3 TaKUM
3000B's13aHHAM, BKJIIOYAIOYM BIIACHUH KPEIWTHUI PH3MK CyO'ekta
rocnogapioBanHs (To0To cy0’ekra, sKWi TpUHHAB Ha cebe
3000B'sI3aHHS ).

3azanvui npunyunu

Metoan Ha OCHOBI TENEPIIIHBOI BAPTOCTI BIAPI3HAIOTHCS THUM, K BOHH
OXOIUTIOIOTH €JIEMEHTH, BKa3aHi B maparpadi b13. [Ipore mpu 3acTocyBanHi
Oy#p-sIKOTO ~ METOAy Ha  OCHOBI  TemepillHbOi  BapTOCTi, IO
BUKOPUCTOBYETBCSI IS OI[HKM CIIPAaBEIUIMBOI BapTOCTi, KEPYIOTHCS
BUKJIQJICHUMH JIaJli 3aralbHIMH TPUHIUIIAMU:

a) TpOIIOBI TOTOKM Ta CTaBKM JHMCKOHTY MAlOTh BigoOpa)kaTH
MIPUITYLIEHHS, SIKi BUKOPUCTAIIM O YYaCHUKH PUHKY, BU3HAYAIOUH I[iHY
aKTHBa YM 3000B'sI3aHHS;

0) TpOIIOBI NMOTOKM Ta CTaBKH IUCKOHTY MArOTh BPaxOBYBATH JIHIIIE
YHHHUKH, SKi CTOCYIOTHCSI aKTHBA Y 3000B'sI3aHHS, [0 OI[IHIOETHCS;

B) mO0 YHUKHYTH TOJBIfHOrO ypaxyBaHHS a00 HEBigOOpakeHHS
BIUIMBIB YMHHUKIB PU3UKY, CTAaBKH JUCKOHTY MOBWHHI BioOpakaTtu
OPUIYIICHHs, [0 BiANOBINAIOTh TMPHITYIICHHSIM, SKi BIIACTHBI
IPOIIOBUM MOTOKaM. Hampukian, craBka IMCKOHTY, siKa BigoOpaxae
HEBU3HAYEHICTh OYIKyBaHb CTOCOBHO MaHOyTHiIX paedonTiB, €
JIOPEYHOI0 TP BUKOPHUCTAHHI KOHTPAKTHUX TPOIIOBHX IMOTOKIB 3a
KPeZUTOM (TOOTO METOJ] KOPUI'YBaHHS CTaBKH JUCKOHTY). Ty K camy
CTaBKY HE CIIiJI 3aCTOCOBYBATH IPH BUKOPUCTAHHI OYiKYBaHHUX (TOOTO
3BXCHUX Ha BEJMYMHU WMOBIPHOCTI) TPOIIOBHUX MOTOKIB (TOOTO
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METOJ] OYiKyBaHOI TeHepilHbOi BapTOCTi), OCKUIBKM OYiKyBaHi
TpOLIOBI  MOTOKM  BXKE  BiIOOpakaloTh  IMPUIYIIEHHS PO
HEBU3HAYCHICTh MalOyTHIX 7edoTiB; HATOMICTD CIiJl CKOPHCTATUCS
CTaBKOIO JMCKOHTY, KA BIIIOBiAa€ PU3KKY, BIACTUBOMY OUIKYBaHUM
IPOILOBHUM IIOTOKaM,;

I)  MPUIYIIEHHS CTOCOBHO TPOLIOBHX ITOTOKIB Ta CTaBOK IHCKOHTY
MalTh OyTH BHYTPIIIHBO y3rojpkeHHMMH. Hampukian, HoMiHaJdbHI
TPOIIOBI OTOKH, SIKi BKITFOYAIOTH BIUTAB 1HQIIAIIIT, CITiJ TUCKOHTYBATH
3a CTaBKOIO, sIKa BKJIIOYae BIUMB iHGumii. HominansHa Ge3pu3nkoBa
CTaBKa BIJICOTKA BKJIIOYA€ BIUIMB iHGUIALI]. PeanbHi IpoIIoBi MOTOKH,
sIKI BUKJIOYAIOTh BIUTMB iH(QJISILII, CIIiJ JANCKOHTYBAaTH 3a CTaBKOIO,
sIKa BUKJIOYae BIUIMB iHGuALii. [loniOHO 10 BOTO, TPOIIOBI MOTOKU
micis ONMOAATKYBaHHA CIiJl JMCKOHTYBAaTH 3a JIOIOMOTOK) CTaBKH
JIICKOHTY MICJISl OIIOIaTKyBaHHs. [ pOIIOBI MOTOKY JI0 OIOAATKyBaHHS
CJIiI TYICKOHTYBATH 3a CTaBKOIO, sKa BIANOBINA€ TAaKUM TI'POIIOBUM
MIOTOKaM;

T) CTaBKM BiJICOTKA MalOTh BIAIOBiZATH OCHOBHUM €KOHOMIYHUM
YHHHUKAM BAJIIOTH, Y SIKiii TPOIIOBI HOTOKH IEHOMIHOBAHI.

Pusux ma nesusnauenicmo

OIliHKy CHpaBeIIMBOT BapTOCTI 3a METOJOM TEMEPINIHROI BapTOCTI
CKJIAJAIOTh 332 YMOB HEBU3HAYEHOCTi, OCKUIBKM BHKOPUCTaHi TPOLIOBI
MOTOKH — II¢ TMOTEPE/IHI OI[IHKH, a He BioMi cymu. B Oarathox BUMaaKax i
BEIIMYMHA, 1 Yac TPOIIOBHX TOTOKIB HeBU3HauyeHi. HaBiTh 3a3HaueHi y
KOHTpakTi (ikcoBaHI CyMH, Taki fK IDIaTe&Xi 3a [O3HKOI0, €
HEBU3HAYECHHUMH, SIKIIO € PU3UK AeDOTy.

YYacHUKH pPHHKY 3arajioM IparHyTb OTPHMAaTH KOMIIeHcamilo (ToOTo
NpeMil0 3a PHU3MK) 3a NPHHUHATTS HEBH3HAUCHOCTI, BJIACTHBOI I'POLIOBHM
MOTOKaM akTHBa 4 3000B's3aHHsA. OIiHKa CIIpaBeUIMBOI BapTOCTI Mae
BKJIIOYATH MPEMil0 3a PU3MK, sKa BigoOpaxkae cymy, sIKY yYaCHUKH PUHKY
BUMaraiyu O SK KOMIIGHCAIlil0 3a HEBH3HAYEHICTb, BJIACTHBY I'POLIOBUM
nmotokaM. [Hakmie omiHka He Oyae JOCTOBIPHO MPEACTABIATH CIIPABEITUBY
BapTiCTh. B Neskux BUMagKax BU3HAYCHHS BIATIOBINHOI MpeMil 3a PH3HK
MoXe OyTH TOB’si3aHe 3 TpyAHomamu. [IpoTe piBeHb CKIaTHOCTI caM IO
co0l HEe € JOCTaTHhOIO MPUYHHOIO JUIA TOTO, OO BUKIIOYHTH MPEMII0 3a
PH3HK.

MeTonu TemepiliHbO1 BApTOCTi  BIAPI3HAIOTBCS THUM, SKAM YHHOM
3MiICHIOETBCSI KOPUTYBAHHS Ha PU3UK, Ta TUIIOM TPOIIOBUX MOTOKIB, sIKi B
HHMX BUKOPUCTOBYIOThCS. Hanpukmnan:
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a)  MeTOJ KOPWTYBaHHS CTaBKM IUCKOHTY (muB. maparpa¢u b18-522)
BUKOPHCTOBYE CKOPUTOBaHY 3 YPaXyBaHHAM PHU3UKY CTABKY JTUCKOHTY
Ta KOHTPAKTHI, OOIIAHI YM HalliIMOBIpHIiIIi TPOIIOBI MOTOKH;

6) Mmeron | MeTomy ouikyBaHOI TemepilIHbOI BapTOCTi (uB. maparpad b25)
BHKOPHCTOBYE CKOPUIOBaHI Ha BEIMYMHY PU3MKY I'DOIIOBI MOTOKH Ta
0e3pU3HUKOBY CTaBKY;

B)  MeToj 2 METOXy OUiKyBaHOI TeNepilHboi BapTocTi (auB. maparpad b26)
BHKOPHCTOBY€E OYiKyBaHI I'DOIIOBI NOTOKH, SKi HE € CKOPUTOBAHHMH 3
ypaxyBaHHSIM PH3HKY, Ta CTaBKY AUCKOHTY, CKOPUTOBaHY TaK, IO BOHA
BKJIIOYAE TPEMII0 33 PU3HUK, SKOi BUMAararoTh YYacHHKH PHUHKY. Taka
CTaBKa BIJPI3HAETbCS BiI CTaBKH, SKy 3aCTOCOBYIOTH Yy METOZi
KOPUI'YBaHHS CTaBKU JAMCKOHTY.

Memoo xopuzyeanns cmasku OUCKOHMY

MeTo/ KOPUTYBaHHSI CTaBKH JHMCKOHTY BHUKOPHCTOBYE €IUHY CYKYITHICTb
TPOILIOBUX MOTOKIB 3 Jialma30Hy MOXKJIMBUX OLIHOK BEJTHMYHH — KOHTPAKTHUX
4y OOIISTHUX (K y BUIAAKY oOiramii) abo HailOLIBII IMOBIPHUX TPOIIOBUX
NOTOKIB. B ycix Bumajakax Taki rpoNIOBI NMOTOKH 3alieKaTh BiJl HACTaHHS
BU3HAYEHHX IMOJIH (HAaNpHKIIaJ, KOHTPAaKTHI a00 OOIILIHI I'POIIOBI MOTOKU
Ui obmiramii 3ajexarh Bim monii “HeHacTaHHS jaedonty neditopa”).
CTaBKy JMCKOHTY, III0 BUKOPUCTOBYETHCS Y METOJMII KOPUTI'YBAaHHS CTABKH
IUCKOHTY, OTPUMYIOTh Ha MiACTaBl BIAKPUTHX HOPM HPUOYTKOBOCTI IJIS
3iCTaBHUX aKTUBIB a00 3000B'A3aHb, AKI MPOAAIOTHCA Ta KYIYIOTbCS Ha
pHUHKY. BiamoBimHO, KOHTpakTHI, OOIISMHI YW HAKOLIBII IMOBIpHI TpOIIOBi
MOTOKH JUCKOHTYIOTH 33 CTaBKOIO BiJICOTKA, SIKy MOXKHa CIIOCTepiratu Ha
PHHKY, a00 sIKa € OL[IHKOIO PUHKOBOI CTaBKH, JUIS TAKUX TPOIIOBUX MOTOKIB,
O 3aJexaTh BiA TEBHHX YMOB (TOOTO 3a pPHHKOBOIO HOPMOIO
HNpUOYTKOBOCTI).

MeTto KOPUT'YBaHHS CTaBKH JAMCKOHTY MOTPEOye aHANli3y PUHKOBHUX TaHUX
IS 3ICTaBHUX akTHUBIB ab0 3000B’s3aHb. 3iCTABHICTH, BH3HAYAIOTh,
aHAJI3ylOYH XapakTep TPOLIOBHX MOTOKIB (HANPHUKIAA, YA € TPOIIOBI
MOTOKH KOHTPAKTHUMU YM HEKOHTPAKTHHMH Ta YW PEaryBaTUMyTh BOHH
aQHAJIOTIYHO Ha 3MIHM EKOHOMIYHHX YMOB), a TaKOX IHII YWHHHUKA
(mampukia;, KpemWTHA TMO3WIlis, 3acTaBa, TPHUBAIICTh, OOMEXYBaIbHI
MOJIOKEHHSI Ta JIKBIIHICTB). AOO X, SIKIIO AKUICH OJIMH 3iCTABHUI aKTHB YH
3000B's13aHHSI HE BiZ0Opaka€ JOCTOBIPHO PH3HK, BIIACTHBUI T'POLIOBHM
MOTOKaM aKTHBa YU 3000B'I3aHHS, II0 OLIHIOETHCS, MOXJIMBO, CTaBKY
JMCKOHTY MOXXHA OTPUMATH Ha MiACTaBi MaHWX I KUTBKOX 3iCTABHHUX
akTHBiB 200 3000B'13aHb Y OEIHAHHI 3 0E€3PH3UKOBOIO KPUBOIO JOXiTHOCTI
(TOOTO 3aCTOCOBYIOUH ""HAKONIMIYBAJIbHAN " TIIIXI[T).
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11106 mpoimocTpyBaTH HAKOMMYYBAIGHUN MiJX1J, MPUIYCTUMO, [0 AKTHB
A — 1e KOHTpaKTHe mpaBo oTpumati 800 BO™ B omuH pik (To6TO 4acoBoi
HEBU3HAYEHOCTI HeMae). J{Is 3iCTaBHUX akTHBIB € c()OPMOBAHMUN PUHOK, 1
iH(popMalLifo PO TaKi aKTUBH, B TOMY YHCII iHPOPMALIIO PO IiHH, MOXKHA
OTpHUMATH. 3 TaKUX 3iCTABHUX aKTHBIB

a)  AxrtuB b — ne konTpaxtHe npaBo otpumarn 1200 BO B oxuH pik, i iforo
punkoBa miHa 1083 BO. Orxe, BiacTuBa pidHa HOpMa NMPUOYTKOBOCTI
(TobTO OmHOpiYHAa pHHKOBA HOpMa MPHOYTKOBOCTI) cranoBuTh 10,8
Bincotka [(1200 BO/1083 BO) — 1].

0) AxtuB B — 11e kouTpakTHe npaBo otpuMard 700 BO 3a 1Ba pokw, i ioro
puHKoBa miHa 566 BO. Omxe, BIacTHBa pidHa HOpMa NPHOYTKOBOCTI
(ToO6To nBOpiYHA PHUHKOBA HOpPMa NPHOYTKOBOCTi) CTaHOBUTH 11,2
Bincotka [(700 BO/566 BO)*0.5 — 1].

B) Bci Tpu akTHBM € 3iCTaBHUMH BiTHOCHO pHU3HUKY (TOOTO aucmepcii
MOXJIMBUX BHIUIAT Ta KPEIUTY).

Buxonsum 3 yacy mimatexiB 3a KOHTPAKTOM, SIKI MaroTh OyTH OTpHMaHi 3a
AxTHB A, opiBHsHO 3 yacoM mist AktuBa b ta AxtuBa B (ToOTO 0nmH pik
st AxtuBa b 1 nBa poku s AxtuBa B), Akt b BBakaeTbes OmmKInM
mo AxtuBa A. Ha mincTaBi KOHTPakTHOTO IUIATEXKY, SKHH Mae OyTH
orpumannid i AktuBa A (800 BO), Ta OmHOPIYHOI PHHKOBOI CTaBKH,
BuBeneHoi 1 AxtuBa b (10,8 BimcoTka), cpaBemBa BapTiCTh AKTHBa A
craHoButs 722 BO (800 BO/1,108). AGo >, 3a BiJCyTHOCTI HasBHOL
puakoBoi iHMopmawii st AkTrBa b, OIHOpPIYHY PHHKOBY CTaBKy MOXKHa
BUBECTH 11 AKTHBa B, KOPHCTYIOUHMCh HaKONMYYBaJbHHM IMigX0a0M. Y
TaKOMY BHIAJAKY JBOPiYHa PHHKOBA CTaBKa, BKaszaHa s AktuBa B (11,2
BiZICOTKa), Oyme CKOpPHIOBaHa JO OIHOPIYHOI PHUHKOBOI CTaBKH 3
BUKOPHUCTAaHHSAM CTPYKTYpH CTpPOKIB aKTHBIB y O€3pPH3HMKOBIi KpHBIii
noximHocti. o0 BW3HAUWTH, YM ONHAKOBI MpeMii 3a pPH3HK I
OHOPIYHOTO Ta JBOPIYHOTO aKTHBIB, MOXYTh 3HAJOOHTHCS JOJATKOBA
iHpopmaltis ¥ anami3. Skmo Oyne BH3HAYEHO, IIO OpeMil 3a PU3HK It
OJHOPIYHMX Ta ABOPIYHHMX AKTHUBIB HE OJHAKOBi, TO JBOpPIiYHA PHUHKOBA
HOpMa mnpuOyTKOBOCTI Oyae CKOpHUIroBaHa Hali 3 ypaxyBaHHSIM I[bOTO
BIUTUBY.

SIKI0 MeToA KOPHIYBAaHHS CTaBKM JUCKOHTY 3aCTOCOBYETHCS 10
(hikcoBaHMX HAIXO/DKEHb YH IUIATEXIB, KOPUTYBaHHS 3  METOIO
BiZIOOpa)XEHHSI PU3UKY, BIACTHBOTO TPOLIOBHM IIOTOKAM aKTHBa abo
3000B's13aHH, IO OLIHIOETHCS, BKIIIOYAETHCS y CTABKY AUCKOHTY. [HOMI TipH
3aCTOCYBaHHI METOJy KOPHUTYBAHHS CTaBKH JUCKOHTY [0 TPOIIOBHX
MOTOKIB, sKi HE € (PIKCOBAHUMH HAIXO/DKCHHAMH UM IUIATeXKaMH, 100
JOCATTH 3ICTABHOCTI 3 BiKPUTHM aKTHBOM ab0 3000B's3aHHSM, Ha OCHOBI

* B nbomy MC®3 rpomroBi cymu AeHOMiHOBaHi y "BamoTHUX oauHuILX (BO)".
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SKOro Oyll0 OTpPHMaHO CTaBKy IHCKOHTY, MOXXe OYyTH HEoOXiTHe
KOPHUT'YBaHHsI TPOIIOBUX MMOTOKIB.

Memoo ouixysanoi menepiwinvboi éapmocmi

Metoan odikyBaHOI TeNepilIHbOI BapTOCTI BUKOPHCTOBYIOTH SIK CTApTOBY
TOYKY CYKYNHICTh TPOLIOBHX IIOTOKIB, fiKa IIPEACTaBIA€ 3Ba)KCHE Ha
BEIMYMHY HMOBIPHOCTI CepeiHE BCIX MOMJIMBUX MaWOYTHIX TpOLIOBHX
MOTOKIB (TOOTO OYiKyBaHMX TPOIIOBHX MOTOKiB). OTpuMaHa B pe3yJsbTaTi
OLlIHKA IEHTWYHA OYIKyBaHIi BapTOCTi, sIKa, y TEpMiHaX CTATHCTHKH, €
CepPEeHBO3BAKCHOI0  BEIMYMHOIO  MOXJIMBHX  3HAUCHb  JIMCKPETHOI
BUTIAJIKOBOT  BEJIMYHMHH, JI¢ BIJIIOBIHA IMOBIPHICTh € BaroBUMH
koedimientaMu. OCKUIBKH BCi MOJJIMBI TPOIIOBI MOTOKH 3BaKECHI Ha
BEIMYMHY HMOBIPHOCTI, TO OTPUMAaHHUK B PE3yIbTaTi OYiKyBaHHH TPOIIOBHIA
MOTIK HE 3aJICKUTH BiJ HACTaHHS SKOiCh KOHKPETHOI mozii (Ha BiAMIHY Bix
TPOIIOBHX IOTOKIB, L0 BHKOPHUCTOBYIOTHCS Y METOJMII KOPHIYBaHHS
CTaBKH JHCKOHTY).

IpuitMaroun iHBeCTHLiifHE pillIeHHs, HE CXWIbHI 10 PU3UKY YYaCHHUKU
PHHKY OpaTHMyTh O yBar# PH3HMK TOTO, IO ()aKTUYHI I'POIIOBI MOTOKH
MOXXYTh BIIPI3HATHCS BiJ OYIKyBaHMX TpOLIOBHX IOTOKiB. B Teopii
nopTQers po3pi3HAIOTH ABA THUITH PH3UKY:

a) HecucreMHHH  (OuBepcu(ikoBaHWI)  pU3UK, TOOTO  pHUBHK,
XapaKTEepHU U1 IEBHOTO aKTHBA YU 3000B'I3aHHS;

0) cucremHHuil (He auBepcU]IKOBaHWIT) PH3UK, TOOTO pHU3HK, SKUH €
CHUTBHUM [UTS JIAaHOTO aKTWBa YW 3000B'3aHHA Ta IHINHX 00 €KTIB
JBepcUdikoBaHOTO MOPTQhEIs.

Teopist mopTdens cTBepKye, IO SKIIO PHHOK IepedyBae y piBHOBa3i, TO
YYacCHUKH pPHHKY OTPHUMYBaTHMYThb KOMIICHCALl0 JIMIIE 3a MPUIHATTS
CHCTEMHOTO PU3HUKY, IPHTaMaHHOTO TpouioBuM notokam. (Ha puHkax, ski €
Hee(eKTUBHUMH abo sIKi IepeOyBaloTh He Y PiBHOBa3i, MOXKYTh OyTH iHIII
(hopmu 1OXO0Ty UM KOMIICHCAIIIi).

Y 1l-oMy MeTomi METOAY OYIKYBaHO! TEIEpilIHbOi BapTOCTI OYiKyBaHi
TPOILIOBI MOTOKH aKTUBA KOPUTYIOTH JUTS BiOOpaskeHHS CUCTEMHOTO (TOOTO
PUHKOBOTO) DPH3HKY, BiJHIMAlOYH TPOIIOBY INPEMil0 3a PHU3UK (TOOTO
CKOPHTOBaHi 3 ypaxyBaHHSIM PU3UKY TPOIIOBI MOTOKH). Taki cKopuroaHi 3
ypaxyBaHHSIM PH3UKY T'POLIOBI IIOTOKU MPEICTABISIIOTh €KBIBAJCHTHHUH IS
YMOB BH3HA4Y€HOCTI TPOLIOBHH MOTIK, JMCKOHTOBaHWH 3a OE3pH3HMKOBOIO
CTaBKOIO BiJCOTKa. EKBiBaleHTHHH Ui YMOB BH3HAUEHOCTI TPOIIOBHif
MOTIK — II¢ OYiKyBaHWI 'POMIOBUIA MOTIK (32 BU3HAYEHHSM), CKOPHTOBAHHI
3 ypaxyBaHHSM pH3HKYy TaK, II0 YYacHHKOBI pHHKY Oaiinyxe, uu
0OMIHIOBATH BU3HAYEHH TPOIIOBHH ITOTIK HA OYiKyBaHUIT IPOIIOBHIT MOTIK.
Hanpukman, sk0u y4acHHUK pUHKY XOTiB HpoIaTH/ KYHHTH OYiKyBaHHMA
rpomoBuii motik y 1200 BO B 00MiH Ha BH3HA4YCHUI T'POLIOBHH MOTIK Y
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1000 BO, to 1000 BO — me ekBiBaJIeHTHWI AJsi yMOB BHU3HAYCHOCTI
rpomosuii moTik 1 1200 BO (to6T0 200 BO npeacTaBisTUMYTh IPOLIOBY
IpeMilo 3a pU3uK). Y TakoMy BHUIAJKy YYaCHUKOBI pHHKY Oaiimysxe, sIKHH
aKTUB YyTPUMYBAaTH.

Ha Bigminy Big 1-ro Meronmy, y 2-oMy METOAI METOLy OUiKyBaHOL
TETIepilIHbOI BapTOCTI KOPUTYBAaHHSA 3 METOIO BiJJOOpPaKEHHS CHCTEMHOTO
(TOOTO PUHKOBOTO) PHU3UKY 3MIMCHIOETHCS IUITXOM 3aCTOCYBAHHS MPEMii 3a
pH3HK 10 OE3pH3HKOBOI CTaBKU BiJCOTKa. BimmoBinHo, OWiKyBaHI IpomIoBi
MOTOKH JTUCKOHTYIOTHCS 3a CTAaBKOIO, KA BIAIMOBINAE OYIKYBaHil CTaBIIi,
OB’ 13aHii 31 3Ba)KEHUMHU Ha BEJIMYUHU HMOBIPHOCTI TPOIIOBUMH ITOTOKaMHU
(ToOTO OuiKyBaHii cTaBIi MPUOYTKOBOCTI). JIJIsl OLIHKM OYiKyBaHOI CTaBKU
NpUOYTKOBOCTI MOXYTh OYTH BHMKOPUCTaHI MOJENi, IIO 3aCTOCOBYIOTHCS
JUIsL  BU3HA4YEHHS I(IHM pPU3UKOBAaHMX aKTHBIB, TaKUX SK MOJEIb
IIHOYTBOPEHHS KaIliTAJIbHUX aKTUBiB. OCKUIBKM CTaBKa IHCKOHTY, IO
3aCTOCOBYETHCSI B METOJMIII KOPUTYBaHHS CTaBKU JMCKOHTY, — LI CTaBKa
NpUOYTKOBOCTI, ITOB’S13aHa 3 YMOBHHUMH T'POLIOBHMH IOTOKaMH, TO BOHa,
O4YeBH/IHO, Oyzne BUIIOIO, HDK CTaBKa JUCKOHTY, SIKY 3aCTOCOBYIOThH Yy 2-iif
MOJENi METONy OYiKyBaHOI TENepillHBOi BapTOCTi, sIKa € OYiKyBaHOIO
CTaBKOIO MPHOYTKOBOCTI, MOB’A3aHOI0 3 OYiKYBaHUMH a00 3BaXCHUMH Ha
BEJIMYMHY IMOBIPHOCTI TPOLIOBUMH TIOTOKAMH.

o6 mpoimoctpyBatu 1-mit Ta 2-Mid METOAM, MPUITYCTIMO, IO AKTHB Mae
ouikyBaHi rporioBi motoku y 780 BO y mepmoMy porli, BU3Ha4YeHI Ha
MiJICTaBi MOXKJIMBUX TPOIIOBUX MOTOKIB Ta WMOBIPHOCTEH, HABEICHUX JIAIi.
Bigmoigna Oe3pu3uKoBa CTaBKa BINCOTKA JJs TPOIIOBUX TMOTOKIB 3
OJTHOPIYHMM TOPH30HTOM — 5 BIJICOTKIB, a IPEMisl 32 CHCTEMHHH PH3HK UL
AKTHBA 3 TAKUMH CAMUMH XapPAKTEPUCTUKAMH PU3HKY — 3 BiJCOTKH.

Mo:xauBi rpomosi HMmosipuicTs 3BaskeHi Ha
MOTOKH iMOBipHiCTH rpomIOBi
MOTOKH
500 BO 15% 75BO
800 BO 60% 480 BO
900 BO 25% 225 BO
OuikyBaHi IPOIIOBI 780 BO
MIOTOKH

Y @i mpoctiif imocTpanii odwikyBaHi TpomoBi notokm (780 BO)
NPECTaBIAIOTh 3BOKCHE HAa WMOBIPHOCTI CepegHE TPHOX MOMIIMBUX
pe3ynpTaTiB. Y OUIbII pEaNiCTUYHMX CHTYallisx Moxe Oyru OaraTo
MOXJIMBHX pe3ynbTatiB. [IpoTe, mo00 3aCTOCOBYBaTH METON OYiKyBaHOI
TENepilIHbOT BAPTOCTI, HE 3aBKAN HEOOXITHO BPaxOBYBATH PO3MOILUIH YCiX
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MOXJIMBUX TpPOIIOBHX IIOTOKIB 3a JOIIOMOTOI0 CKJIaJHUX MOJENCH 4YH
MeroniB. Paamie, MoxHa pO3poOUTH OOMEXKEHY KUIBKICTh JUCKPETHHX
CIIeHapiiB Ta HMOBIPHOCTEH, SIKi OXOILIIOIOTH BCIO CYKYIHICTH MOKJIHMBHUX
TPOIIOBUX TMOTOKiB. Hampukmax, cy0'eKT TOCHOZaprOBaHHSI MOXKe
CKOPHCTATUCS pEalli30BAHMMM TPOIIOBHMH IIOTOKaMH JUI  JESKOTO
BIAIIOBIHOTO MHHYJOTO Iepiofy, CKOPHTOBAaHHMH 3 YpaxyBaHHSAM 3MiH
o0cTaBHH, [0 HACTAJIH y HACTYINHI Iepioxyl (HaNpHKIaA, 3MiH 30BHINIHIX
YUHHHKIB, y TOMYy 9YHCII €KOHOMIYHMX a00 PHHKOBHX yMOB, TCHIEHIIH
PO3BUTKY IPOMHCIOBOCTI Ta KOHKYPEHIII, a TaKOXX 3MiH BHYTPIIIHIX
YUHHUKIB, AKi OLTBII KOHKPETHO BIUIMBAIOTh Ha CYO0'€KT TOCIIOJApIOBAHH!),
Oepydu 10 yBar MpUITyIIEHHs YYaCHUKIB PUHKY.

B Teopii TemepimHs BapTicTh (TOOTO CHpaBeIMBa BapTiCTh) TPOIIOBHUX
IIOTOKIB aKTHBa OJJHAKOBA HE3aJIe)KHO BiJ TOr0, 32 SKUM METOIOM — 1-uM uun
2-UM — BOHA BU3HAYEHA, a CaMe:

a) TpH BUKOpUCTaHHI 1-r0 MeTomy, O4YiKyBaHI TpOIIOBI IOTOKH
KOPUTYIOTBECSI 3  METOI0  BiIOOpaKeHHS CHCTEMHOTro  (ToOTO
PHHKOBOTO) PHM3HKY. 3a BiCYTHOCTI PHUHKOBHX HAHHX, SIKI NPSIMO
BKa3ylOThb Ha BEIMYMHY KOPHUTYBAHHSA U1 BiOOpaKCHHS PH3UKY,
Take KOPUT'YBaHHS MOXKHA OTPUMATH 3 MOJEN I[IHOYTBOPEHHS aKTHBa,
KOPUCTYIOUHCHh IOHATTSIM C€KBIBAICHTIB B YMOBaX BH3HAYCHOCTI.
Hanpuxnaa, xopuryBaHHsS 3 METOIO BiJOOpakKeHHS PH3HKY (TOOTO
rpoIIOBa mpeMmis 3a pu3uk y 22 BO) MokHa BU3HAYUTH 32 JOIIOMOTOI0
npemii 3a cucremHuii pusuk y 3 Bimcotku (780 BO — [780 BO x
(1,05/1,08)]), B pe3ynbTaTi BeIMIMHA OUiKyBaHUX I'POIIOBHUX MOTOKIB,
CKOPUTOBAHUX 3 METOI ypaxyBaHHS PU3HKY, cTaHOBUTH 758 BO (780
BO - 22 BO). 758 BO — 1e exBiBaJIeHT B yMOBaX BU3HAYCHOCTI CyMHU
y 780 BO i BiH AMCKOHTYETBCS 32 OE3PH3UKOBOIO CTAaBKOIO BiZICOTKA
(5 BimcotkiB). TemepimmHsa BapTicTh (TOOTO CIIpaBeIIBa BapTiCTb)
akThBa cTanoBuTh 722 BO (758 BO/1,05).

0) TpH BUKOPHUCTAHHI 2-TO METOJy, OYiKyBaHi TPOIIOBI MOTOKH He
KOPHUTYIOTBCSI 3  METOI0  BiIOOpaXKeHHS CHCTeMHOro  (ToOTO
PHUHKOBOTO) pHu3uKy. KopuryBaHHs [Uisi BiJOOpaXKEHHS IILOTO PH3UKY
BKJIIOYEHE y CTaBKy MUCKOHTY. OTXe, OuiKyBaHi TpOIIOBi MOTOKH
JUCKOHTYIOTBCS 32 OYIKYBaHOIO HOPMOIO TMpHOYTKOBOCTi y &
BiZICOTKIB (TOOTO 5 BiCOTKIB 0€3pHM3MKOBOI CTABKH BiJJCOTKA ILTIOC 3
BIJICOTKH TpeMii 3a CHCTeMHUH pu3uK). TemepimHs BapTicTh (TOOTO
CIpaBe/yINBa BapTiCTh) akTHBa cTaHOBUTH 722 BO (780 BO/1,08).

IIpu 3acTocyBaHHI METOIY OYiKYBaHOI TETEPINIHBOI BAPTOCTI IS OLIHKH
CIpaBe/UINBOi BAPTOCTI MOKHA BUKOPUCTOBYBATH abo 1-mit Meton, abo 2-uii
metoa. BuGip 1-ro um 2-ro Merony 3anexuth Bix (akTiB Ta 0oOCTaBHH,
XapaKTEePHUX JJIsI aKTHBA YK 3000B'I3aHHSI, 110 OLIHIOETHCS, BiJl HAIBHOCTI
JIOCTaTHIX JIaHUX Ta CYJDKEHb, SIKi 3aCTOCOBYIOThHCSL.
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3acTocyBaHHS MeTOIIB TenepilIHLOI BApTOCTi 10 3000B'A3aHb Ta
BJIACHUX IHCTPYMEHTIB KamiTajay cy0'eKTa rocnogapoBaHHs, He
YTPUMMYBAHHUX iHIIMMH CTOPOHAMM SIK aKTHUBH (maparpadu 40 ta

41)

Bb31

b32

B33

IIpu BEKOpHCTaHHI METOAY TENEPIIIHBOI BAPTOCTI IS OLIHKH CIIPaBEIIMBOT
BapTOCTi 3000B'I3aHHS, K€ HE YTPUMYETHCS IHIIOIO CTOPOHOIO SIK AKTUB
(HampukiIan, 3000B'S3aHHA OO BHBEACHHA 3 eKCIUTyaTalii), cy0'ekT
TOCTIOJAPIOBAaHHS, OKPIM iHIIOrO, OLiHIOE MailOyTHI BHOYTTS TPOLIOBHX
KOIITIB, HACTaHHS KX OUYiKYBaJIM O yUaCHHKH PHHKY IIPH BUKOHAHHI I[bOTO
3000B's13aHHs. Taki MaiflOyTHI BUOYTTS I'POIIOBHUX KOIUTIB MAarOTh BKIIOYATH
OYiKyBaHHS yJaCHHKIB PUHKY CTOCOBHO BHTpAT Ha BHKOHAHHS 3000B'S3aHHS
Ta KOMIIeHCallii, ki BUMaraad O yJacHHUKH PHHKY 3a NPUHHATTS TaKoro
3000B'13aHHs. Taka KoMIeHcamisi BKIIOYae NMPUOYTOK, SKOTO BHUMaraB Ou
YYaCHUK PUHKY 3a TaKe:

a)  3AiHCHEHHA AisUIBHOCTI (TOOTO BapTICTH BHUKOHAHHS 3000B'S3aHHS;
HaNpHUKIaJ, BUKOPUCTOBYIOUM pecypcd, sSAKi MoxkHa Oymo 6
BUKOPHUCTATH AJIS 1HIIOT TisSUTHHOCTI); Ta

0)  B3ATTA PHU3HUKY, IOB’S3aHOTO 13 3000B'sM3aHHAM (TOOTO nNpemis 3a
Ppu3uK, sika BimoOpakae pu3uK TOro, Mo (GakTHaHe BUOYTTS IPOIIOBUX
KOIITIB MOXKE€ BIJPI3HATHCS Bl OYiKyBaHOTO BHOYTTS T'POIIOBUX
KOIITIB; TuB. maparpad b33).

Hanpuknan, HediHaHcoBe 3000B'sI3aHHA HE MICTUTh HependOadeHol
KOHTPAaKTOM HOPMH JOXiTHOCTi, 1 s TaKoro 3000B'I3aHHA HEMae
BIIKDHTOTO PHHKOBOTO JOXOIy. B meskux BUMaakax KOMIIOHEHTH IOXOY,
KU BAUMarand O yJ9acHHKHA PUHKY, HEMOXKJIMBO PO3PI3HUTH (HANIPUKIAL,
MIpY BUKOPHUCTAHHI LiHH, Ky CTATHE TPETS CTOPOHA — MiAPSITHUK Ha OCHOBI
¢ikcoBaHoi Iuath). B iHmmMX Bumagkax cy0'eKTOBI TOCHOAAPIOBAHHS
HEOOXiZTHO OIIHUTH TaKi KOMIIOHEHTHM OKpeMo (Hampukian, IpH
BUKOPUCTaHHI I[iHU, SIKy CTSATHE TPETS CTOPOHA — MIAPSIAHUK Ha OCHOBI
“BHTpAaTH IUTIOC”, OCKIJIBKH MIiAPSIHUK Y TAKOMY BHIAIKy He Opatume Ha
cebe pu3UK MalOyTHIX 3MiH BEJIMYUHU BUTPAT).

Cy0'eKT TOCIOAaprOBaHHS MOJKE BKIIOUMTH TPEMII0 32 PHU3UK B OLIHKY
crpaBeIMBOi BapTOCTi 3000B's13aHHSA 200 BIACHOTO IHCTPYMEHTY KalliTamy
cy0'ekTa TOCHOJApIOBaHHS, KU HE YTPUMYETHCS IHIIOIO CTOPOHOIO SIK
aKTHB, OJTHAM 3 TaKUX CIIOCOOIB:

a)  KOPWUIYIOYHM TpOIIOBI MOTOKH (TOOTO SK 30iJbLICHHS BETHYMHH
BHOYTTS TPOLIOBUX KOLITIB); a00

0) KOpUIYIOUHM CTaBKy, UIO 3aCTOCOBYETbCA IJIsI JAUCKOHTYBaHHA
MaiOyTHIX TPOIIOBUX MOTOKIB [0 IXHBOI TEMepilIHbOi BapTOCTI
(TOOTO SIK 3MEHIICHHS CTABKH AUCKOHTY).
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Cy0'exT rocroiaploBaHHs Ma€ MEPECBIIYNTHUCH Y BIIICYTHOCTI MOJBIHHOTO
BpaxyBaHHs a0O HEBpaxyBaHHS KOPHUI'YBaHb 3 METOIO BiJOOpaKeHHS
pusuKy. Hampuxnaz, SKIo OLIHKY TPOIIOBHX MOTOKIB 301NbIIMIM, 1100
B3ATH JO YBard KOMIICHCAII0 3a NPUHHATTS PHU3HUKY, IIOB’A3aHOTO i3
3000B's13aHHAM, TO CTaBKY TUCKOHTY HE CIIiI KOPUTYBATH, 100 BiqoOpasuTu
uei pusukK.

Bxinni xani jjisi MetoaiB oninku Baprocti (maparpagm 67—71)

b34 Tlpuknamy puHKIB, Ha SKHX MOXXHa CIOCTEpIraTH BXINHI JaHI s ACSIKAX
AKTHBIB Ta 3000B's13aHb (HaNpUKIaM, QiHAHCOBHUX IHCTPYMEHTIB):

a)  bipycosi punxu. Ha Gip>KOBUX pPHUHKAxX IIHU 3aKPUTTSI MOXKHA JIETKO
OTPUMATH 1 3arajJjoM BOHH MPEACTABISIOTH CIPAaBEUIUBY BapTiCTh.
[Ipuknagom Takoro puHKy € JIoHmOHCHKA QoHIOBA OipiKa.

0) Aunepcoki punxu. Ha nunepcbkoMy pHHKY JHIEPH TOTOBI TOPryBaTH
(xynmyBaTu a00 MpOJABaTH 3a CBil BIACHUI PaxyHOK), 3a0e3Meuyrouu
THUM CaMHM JIIKBIJIHICTh 3aBISKH BHKOPHCTaHHIO CBOTO KaIliTaly Uil
YTPUMYBaHHS 3anacy MO3UIIH, Ul SIKHX BOHU CTBOPIOIOTH PUHOK. STk
MIPaBWJIO, WIiHK IIONUTY Ta MPOMO3MLil (SIKi MPeCTaBIsIOTh LiHY, 3a
SIKOIO JWIep ITparHe KyINWTH, Ta ILiHy, 3a SKOIO [Wiep IIparse
MPOJATH, BiAMOBIZHO) MOXXHA OTPUMATH JIETIIC, HUK LIHH 3aKPUTTA.
[To3a6ip>xoBi pUHKHK (IS AKHUX IIHA MOBIJOMIIIOTECS BIIKPHUTO) — 1€
OUIepChKi pUHKH. JIWIepchKi PUHKM TakOX ICHYIOTH U JESIKHX
IHIIAX aKTWBIB Ta 3000B'sI3aHb, B TOMY YHCII JeSKUX (piHAHCOBHX
IHCTpyMeHTIB, TOBapiB Ta (I3MYHUX aKTHBIB (HANpPUKIAJ,
obnasHaHHs, sKe OyJI0 B KOPUCTYBaHHI).

B)  [locepeonuyvki punxu. Ha TmOCepenHUIBEKOMY PHHKY Opokepu
HAMararThCs 3HAWTH MOKYIIIIB Ta MPOAABIIB, SKi BiMOBIAA0TH OJUH
OJIHOMY, aJjie BOHH HE TOTOBI KYIIyBaTH Ta MPOAABATH 3a CBill BIaCHUI
paxyHOK. [HmmMMH cinoBaMHu, OpOKEpH HE KOPUCTYIOTHCS CBOIM
BJIACHUM KaITiTaJloM, 00 YTPUMYBATH 3amac MO3HIiH, Ui SKUX BOHU
CTBOPIOIOTH PHHOK. bBpokep 3Hae MiHM MONHTY Ta MPOIO3MIIIi,
3alpOIOHOBAH] BIANOBIAHMMHU CTOPOHAMHM, ajle KOXKHA CTOPOHA, SIK
MPaBUJIO, HE 3HAE BHUMOT IHIIOI CTOPOHHM CTOCOBHO IiHH. LliHK
3aBEepIICHUX ONepamii IHKoNMM MoXkHa oTpuMatu. [locepenHUUBKI
PYHKHM BKJIIOYAIOTh KOMYHIKAIliiffHI €JIEKTPOHHI MEpexi, y SKUX Ui
3asBOK Ha MpHUAOAHHS Ta MPOJAXK 3HAXOAATH BIAIOBIIHI IM 3asSBKH, a
TaKOK pUHKH KOMEPIIHHOI Ta )KHUTIOBOT HEPYXOMOCTI.

r)  Punku 6e3 yuacmi nocepeonuxis. Ha puHKax 6e3 ydacTi mocepeTHuKiB
omeparii, SK IEpBUHHI, TaK 1 OIepamil Mepenpoiaxy, CTOPOHU
3MIHCHIOIOTh CaMOCTiifHO, 0e3 mocepennuka. [Ipo Ttaki omeparmii
BiikpuTOi iH(bOpManii Mao.
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Iepapxis cipaBesiuBoi BapTocTi (maparpagu 72-90)

b35

Bxinni nani 2-ro piBus (naparpadgu 81-85)

Ilpuknamgym BXiZHUX HaHUX 2-TO piBHSA A KOHKPETHHUX aKTHBIB Ta
3000B's13aHb:

a)

0)

r)

Ceon @ikcosanoi 01 ompuManHs i 3MIHHOI 0151 CHAGMU NPOYEHMHOT
CMABKU HA OCHOBL C80N KYpCy HA JIOHOOHCHKOMY MINCOAHKIBCLKOMY
punky denosumie (JIIFOP). BXigHUMHU naHUMH 2-TO piBHS Oyne CBOI
kypc JIIBOP, sxmio Takuii Kypc MOXHA CIIOCTEpiraTH A 3BUYaifHIX
iHTepBaJliB KOTUPYBAaHH ISl IPAKTUYHO YCHOTO TEPMIHY CBOILY.

Cson @ixcoeanoi 015 OmMpUMAanHa i 3MIHHOI 0151 CHAGMYU NPOYEHMHOT
CMasKu HA OCHO8I Kpusoi 00XiOHOCMI, OeHOMIHOBAHOI 6 IHO3eMHIll
eamomi. BXiTHUMU naHUMHU 2-TO piBHA OyJe CBOI Kypc Ha OCHOBI
KPHUBOI JTOXITHOCTI, ICHOMIHOBaHOI1 B 1HO3EMHIH BaJIFOTi, SIKIO TaKUH
KypC MOKHA CHOCTEpIraTH JUIsl 3BHYAifHUX IHTEPBAIIB KOTHUPYBAHHS
Ul TIPaKTHYHO YChOTO TepMiHy cBomy. Lle Oyzxe y Tomy BUMazky,
Koun TepMiH cBomy 10 pokiB, i Takuii Kypc MOYKHA CIIOCTEpIraTH IS
3BHYAWHUX HTEPBaJiB KOTHPYBAaHHA Yy 9 POKiB, 32 YMOBH, 110 Oyab-
sIKa OOTPYHTOBaHA €KCTPATIOJIALIS KPUBOi TOXITHOCTI At poky 10 He
Oyze 3HauyIIOI0 I OLIHKHU CIIPaBEAIMBOI BAPTOCTI CBOIY B LILIIOMY.

Cson @ixcosanoi 0ns ompumants i 3MIHHOL OJIs1 CHAGMU NPOYEHMHOT
CMasKu HAa OCHOBL 00NIKOBOI CMABKU KOHKpemHO20 OaHKy OJis
NEPUIOKTACHUX 2POWOsUX 30006's13aHb. BXITHUMU JTaHUMH 2-TO PiBHSA
Oyne oOmikoBa cTaBKa OaHKy MUl TEpIIOKIACHUX TPOIIOBUX
3000B's13aHb, OTpHMaHa [UTSIXOM EKCTpAItoJIsIii, SKIIO
EKCTpANoNbOBaHI [aHi MIiATBEPDKEHI BIAKPUTHMH PHHKOBHMH
JTAaHUMH, HANPUKIaJ, 3aBISKA KOPEJALii 31 CTaBKOIO BiJICOTKa, sKa
CIIOCTEPITa€ThCs HAa PHUHKY TMPOTSATOM MPAKTHYHO BCHOTO TEPMiHY
CBOIY.

Tpupiunuii onyion na akyii, wo obepmaromovcs Ha Oipoici. BXimHUME
JAaHUMU  2-TO  piBHS Oyme mNpWTaMaHHa BOJATHIBHICTH aKIlii,
OTpHUMaHa IUIIXOM €KCTPAIOJISILii 10 pOKY 3 3a HassBHOCTI 000X TAKKX

YMOB:

0] OiHM Ha OJHOPIYHI Ta [BOpIYHI OMNIIOHM Ha aKmii €
BiJIKPUTHMHU;
(i) EKCTpaIoIbOBaHa TPUTAMAHHA BOJIATHJIBHICTH TPHUPIYHOTO

OMNIIOHY MiATBEP/KYETHCS BIIKPUTHMH PUHKOBHMH JaHUMHU
JUISL IPAKTUYHO BCHOT'O TEPMIHY OIILIIOHY.

B Takomy BUMaJAKy IpUTaMaHHY BOJNATHIBHICTH MOXKHA OTPHMATH LIISIXOM
eKCTpamnoJisilii MpUTaMaHHOI BOJATHIBHOCTI OJHOPIYHMX YU JBOPIYHUX
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b36

48

OIIIOHIB HAa aKMii Ta MiATBEPKCHHS OTPUMAHUX JaHWUX HA OCHOBI
MPUTAMAaHHOI BOJIATWJIBHOCTI IJISi TPUPIYHMX OMIOHIB Ha akmii 3iCTaBHUX
cy0'eKTiB TOCIIOIAPIOBAHHS, 32 YMOBH, 110 TaKa KOPEJISLisi 3 OMHOPIYHOIO Ta
JIBOPIYHOIO 3MiHHICTIO BCTAHOBJICHA.

r)

)

e)

€)

Jliyensitina yzooda. Jlna mineH3idHOT yroaw, ska KyIOyeTbes IPH
00’exHaHHi Oi3HeCy, 1 Mpo sSKy NpUAOaHHi Cy0'eKT TOCIIONapIOBAHHS
(ctopona ineH3ifiHOi yroiaw) HEIIOJAaBHO BiB IEPETOBOPH 3
HE3B’S13aHOI0 CTOPOHOIO, BXITHMMH IaHMM 2-TO piBHs Oyne cTaBka
POSUITI Y KOHTPAKTI 3 HE3B SI3aHOI0 CTOPOHOIO Ha MOYATKy BUKOHAHHS
YTOJIH.

Tomosa npooyxyia 6 nynkmi po3opionozo npodadcy. Jns 3amaci
rotoBoi Hponykiii, npuadanoi npu o0’eqHaHHI Oi3HECY, BXiTHHMH
IaHUMHU 2-TO piBHA Oyne abo HiHa A7 KIIEHTIB Ha po3ApiOHOMY
pHHKY, a0 IiHa Uil pO3JPIOHMX TOPTOBIIB HAa T'YPTOBOMY PHHKY,
CKOpDHMTOBaHa 3 YypaxyBaHHAM pi3HHIb MDK CTaHOM Ta MicleM
3HaXOKCHHS O00’€KTy 3amaciB Ta 3icTaBHHMH (TOOTO momiOHMMM)
o0’ekTaMM 3amaciB  Tak, 0[O0 OLIHKAa CHPaBeIIMBOi BapTOCTI
BigoOpaskana 1iHy, sika Oyna 6 oTpuMaHa B onepamii mpoJaxy 3amacis
IHIIOMY PO3ApiOHOMY MPOAABLEBI, KU BHKOHA€ HEOOXimHI Oil s
3aBepUIeHHS Npotaxy. KoHIeNTyaapbHO, OIliHKAa CHpaBeaIHBOI
BapToCTi Oyze 0OJHAKOBa, HE3AJIEKHO BiJ TOTO, 0 Oyae CKOPUTOBAHO
— po3apiGHy IiHY (KOPUTYBaHHS BHU3), YU ONTOBY LiHY (KOPUT'YBaHHS
Bropy). 3arajoM s OIIIHKH CHOpPaBeUIMBOI  BapTOCTI  CIiJ
BUKOPHUCTOBYBaTH IliHy, sKa NOTpeOye HalMEHIIOro oo0csry
Cy0’€KTUBHUX KOPUTYBaHb.

bByoiena ympumyeana ma y KopucmysanHi. BXimTHUMH naHUM 2-TO
piBHA Oyne miHa 3a KBaApaTHHHA MeTp OymiBii (KOe(iIieHT OLiHKH),
BUBE/ICHA 3 BIJKPUTHX PHUHKOBHX NaHWX, HANPHUKIAA, KOeQili€HTH,
BUBEIEHI 3 WiH Yy BIOKPUTHX OIepamisx i3 3icTaBHUMH (200
NMoAiGHNMHM) OYIIBISAMH Y TOJIOHUX MICIPIX PO3TAallyBaHHSI.

Oounuys, wo cenepye epowiosi kowrmu. BXiTHUIMHI TaHUMH 2-TO PiBHS
Oyne xoedilieHT OwiHKM (HANpHKIA, MOKa3HUK MPHOYTKOBOCTI 4K
JI0X0J1y ab0 MOiIOHUH MOKA3HUK MisSIBHOCTI), BUBSICHUH 3 BIAKPUTHX
PUHKOBUX [aHWX, HaNpuKian, Koe(illieHTH, BHBEICHI 3 IIH Yy
BIJKPUTHX OTEpAaIlisiX i3 3icTaBHUMH (TOOTO mogiOHNMH) Oi3HECaMHu, 3
YpaxyBaHHSIM ONEpaLifHUX, PUHKOBHX, (PiHAHCOBUX Ta HEPIHAHCOBUX
YIHHUKIB.

Bxiani xani 3-ro piBus (maparpagu 86-90)

[puknaad BXiAHMX [OaHUX 3-TO PIBHA Ui KOHKPETHHX aKTUBIB Ta
3000B's13aHb:
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Jlosecocmpokosuii eantomuuii céon. Bximaum nanuM 3-ro piBHs Oyne
CTaBKa BIZICOTKA y BU3HAUYCHIN BAJIOTi, SKa HE € BIIKPUTOIO 1 Ky He
MOXHAa MIiATBEPAUTH BIIKPUTHMH PHUHKOBHMHU JaHUMH 4Yepe3
3araJbHONPHUIHATI 1HTEpPBaIM KOTHPYBaHHSA a00 IHIIUM YHHOM MJIsS
MPaKTUYHO YChOTO CTPOKY BalTIOTHOTO cBomy. CTaBKH BifCOTKa Y
BAIIOTHOMY CBOIIi — II¢ CTaBKH CBOILYy, OOYHMCIIEHI Ha OCHOBI KPHBUX
JTOX1THOCTI BiIIOBITHUX KPaiH.

Tpupiunuii onyion Ha akyii, wo NPOOAOMbCS MA KYNYIOMbCS HA
6ipoici. BximHnM maHuM 3-To piBHA Oyne iCTOpHUYHA BOJIATHIIBHICTB,
TOOTO BOJIATWJIBHICTD JUIS aKIiii, BUBEAE€HA Ha OCHOBI ICTOPHUYHUX IIiH
Ha Taki akmii. [ctopuyHa BOJATHIIBHICTE, K MPaBUJIO, He BimoOpaxkae
MOTOYHHX OYIKYBaHb YYaCHHKIB PHHKY CTOCOBHO MailOyTHBOT
BOJIATWJIBHOCTI, HAaBITh SKIIO Il €IWHA HasBHA iHGopMamis it
BU3HAYEHHS LIiHH OIIIIOHY.

Biocomxosuii céon. Bxinuumn naHumu 3-ro piBHs Oyne KOPUTYBaHHS
JI0 CepeTHbOPUHKOBOT KOHCEHCYCHOT (HE0OOB I3K0BOT) I[iHH Ha CBOTI,
CKJIJICHOT Ha OCHOBI JIaHUX, sIKi He € 0e3M0CepeaHbO BiIKPUTUMH i
SIKI HE MOKHA MiATBEPAUTH 1HIIAM YHUHOM BiJKPUTHMU PUHKOBUMH
JTAHUMH.

30606'a3aHHa w000 BuBedeHHA 3 eKChIyamayii, npuliHame npu
006’eonanni 6isnecy. Bxinuumu nanumu 3-ro piBHs Oyle MOTOYHA
OLIiHKA 3 BUKOPUCTAHHSIM BJACHUX HAaHHUX Cy0'€KTa TOCIOJAapIOBAHHS
po MaiiOyTHI BUOYTTS TPOIIOBUX KOLITIB, SIKI MalOTh OyTH CIIa4YeHi
JUIT BUKOHAHHS 3000B'sI3aHHS (BKJIIOYAIOYM OYiKyBAaHHS YJYaCHHKIB
PHHKY CTOCOBHO BapTOCTi BUKOHAHHs 3000B's13aHHS Ta KOMIICHCAILIIO,
Ky BHMAaraTUMyTh YYacHHKH DHHKY 3a NpPUHHATTS 3000B'I3aHH
JIEMOHTYBAaTH aKTHB), SKIIO HeMae iH(popMalii, Ky MOKHA JOBOJI
JIETKO OTPHMATH, L0 BKasyBaia 0 Ha Te, IO YYaCHHKH DPUHKY
KOPUCTYBaTUMYThCS IHIIMMHU TpunymeHHsMu. L{i BximHi mani 3-ro
PiBHS BHUKOPHUCTOBYBAaTUMYTHCS Y METOAMII TeNepiliHbOI BapTOCTi
pasoM 3 IHIIMMM BXiJHHMHM JaHUMH, HAIPUKIA] TOTOYHOIO
0E3pH3MKOBOI0 CTABKOIO BiJCOTKAa 200 CKOPHIOBAHOIO HA BEIMYHUHY
KpeIHUTy OE3pH3MKOBOIO CTaBKOIO, SIKIIO BIUIMB KPEAUTHOI MO3MILIT
cy0'ekTa TOCIOJApPIOBAaHHS Ha CHpAaBEIUBY BapTICTh 3000B'S3aHHS
BiOOpakeHHH y CTaBIi JAWUCKOHTY, a HE B OMWIHII MaHOyTHHOTO
BHUOYTTS TPOIIOBHX KOIITIB.

Oounuys, wo enepye epouiosi kowmu. BXitHuMu gaHuMu 3-TO PiBHS
Oyne (QiHAHCOBHII TPOTHO3 (HANPHKIAL, TPOLIOBHUX IOTOKIB abo
npuOyTKy 4u 30UTKY), TOOYIOBaHUIA 3a JOMOMOIOI0 BIACHHUX IaHHX
cy0'eKTa TOCHOJApIOBAaHHS, SKIIO HeMae iHopMmalii, sSKy MOXHA
JIOBOJII JIETKO OTPHUMATH, IO BKasyBaja 0 Ha Te, 1[0 YYaCHHKU PUHKY
KOPHUCTYBAaTUMYThCS IHIIUMU MPUYILCHHIMH.
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OuiHoBaHHA cIpaBeAJINBOI BAPTOCTI Yy BUNAAKY, KOJH 00csT a0
piBeHb TiAILHOCTI 1JI51 AaKTHBA YM 3000B'sI3aHHS 3HAYHO
3MeHIIUBCHA

B37

b38

50

CnpaBeaiyBa BapTiCTh aKTHBA YK 3000B'I3aHHS MOXKEe 3MiHUTHUCS BHACIIJIOK
3HAYHOTO 3MCHIICHHS 00CATY a0 PiBHS NISUTGHOCTI JUIS TaKOTO aKTHUBA YK
3000B's13aHHS Yy 3B 513Ky 3 HOPMAJIbHOIO PHHKOBOIO JiSIIBHICTIO JUIST TAKOTO
aKkTMBa 4d 3000B's13aHHS (200 MOMIOHMX aKTHBIB 4M 3000B's3aHb). 1100
BU3HAYUTH HA OCHOBI HAsBHHUX J/OKa3iB, YM CTAJIOCS 3HAYHE 3MEHILICHHS
o0csry uYm piBHA [iIIBHOCTI JUII aKTUBa 4YM 3000B'3aHHA, CYyO0'€KT
TOCHOJAPIOBAHHS Ma€ OLIHUTH 3HAYYILICTh Ta JOPEYHICTh TAKUX YNHHHUKIB
SIK

a)  OCTaHHIM YacoM BimOyJiocs HebGaraTo omnepariid;
0) [iHU KOTHPYBaHHS HEe COPMOBAHI Ha OCHOBI TIOTOYHOT iH(POPMAITIT;

B) IiHM KOTHPYBAaHHS ICTOTHO KOJIMBAIOThCs abo y daci, abo Mix
OPOBIIHMMH  yYacCHHKaMH  PUHKY  (HampuKian, — JeIKHMHA
OpOKEpPCHKIMHU PUHKAMH );

r) iHIOeKCH, A AKHX paHillle CHOCTepiranach BHUCOKAa KOPENAIis 31
CIpPaBEeJIMBOI0 BApTICTIO aKTHUBa YU 3000B'I3aHHS, OYEBUAHO HE
KOPEIIOIOTh 3 HUHIIIHIMH TIOKa3HWKAMH CIIPaBEIJIMBOI BapTOCTi
aKTHBa YM 3000B'sI3aHHS;

I) € 3HayHe 3POCTaHHS BHYTPIIIHIX MNpeMill 3a PU3UK JIKBiIHOCTI,
JIOXITHOCTI YM TMOKAa3HUKIB MisIIBHOCTI (TakMx sK INTpadHa CTaBKa
BiZicoTKa abo0 cepifo3HiCTh 30MTKY) IJIs BIIKPHTHUX oIepaliid abo wiH
KOTHPYBaHHsS Tpd  TOPIBHSAHHI 31  CKIQJEHOI0  CYO'€KTOM
TOCTIOAAPIOBAHHS OIIHKOIO OYiKyBaHUX TPOIIOBHX TIOTOKIB, 3
ypaxyBaHHSM YCiX HasBHHX PUHKOBHX [aHHMX IPO KPEAUTHHIl PH3HK
Ta IHIIWHA PU3WK HEBUKOHAHHS IJIsl aKTUBA YH 3000B'sI3aHHS;

I) IIUPOKMI chpel MDK I[iHAMH TOIMTY Ta MpOmNo3uiii abo 3Ha4yHe
3pPOCTaHHS TAKOTO CIPELy;

€)  3Ha4yHe 3MEHIICHHs JisUTbHOCTI pHHKY (a0o 1 BiICYTHICTB) 1Sl HOBHX
BHUITYCKiB (TOOTO NEPBHHHOTO PUHKY) JAJS aKTHBA UM 3000B'I3aHHS
200 MoaI0OHNX aKTHBIB YH 3000B'SI3aHb;

€) Malo JOCTYMHOI HIMPOKOMY 3araiy iHdopmamii (Hampukian, mpo
orepaiiii, 10 Bi0yBaOThCsl HA PHHKY 0€3 y4acTi MOCepeIHUKIB).

Slkmo cy0'ekT rocnogaproBaHHS 3pOOUTH BUCHOBOK IPO T€, IO BiAOyIOCs
3HAYHE 3MEHIICHHsI 00CATy a0 PiBHS IiSUTBHOCTI Ul IEBHOTO aKTHBA YU
3000B's13aHHS MOPIBHSHO 3 HOPMAJIBHOIO MAiSUTBHICTIO PUHKY IJISI JaHOTO
akTHBa 4 3000B'si3aHHS (200 MOAIOHMX AaKTHBIB 4K 3000B'sI3aHb), TO
HEOOXiTHO BHKOHATH TMOMANbINUKA aHami3 IiH omepamid abo IiH
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KOTHpYBaHH:. 3MEHIIEHHS 00CsTy abo piBHS AISUIBHOCTI caMe 1o co0i Moske
HE BKa3yBaTH Ha Te, IO LiHa omepauii abo I[iHa KOTUPYBaHHS HE
BiZjoOpaskae CrpaBeNIBY BapTiCTh, a00 1[0 OTepallisi Ha TAKOMY PHHKY HE €
3Bu4aiiHOI0. [IpoTe, Ko cy0'eKT rocrmonapioBaHHS BU3HAYHMTH, L0 I[iHA
omepanii abo IiHa KOTUPYBaHHS HE BigOOpakae CIpaBEAJIMBY BapTiCTh
(HampuKiIan, MOXYTh OyTH orepamnii, ki He € 3BHYaHHMMHM), HEOOXiTHO
Oyne BHKOHATH KOPUTYBaHHS LiH omepamii abo miH KOTHPYBaHHS, SKIIO
Cy0'€KT TOCIIOJApIOBaHHS BUKOPHCTOBYE IIi I[HH SIK OCHOBY IS
OLIIHIOBAaHHS CIIPaBEUIMBOI BapTOCTi, 1 Take KOPUTYBaHHSI MOXe OyTH
3HAYHUM JUIS OLIHKHU CIIpaBeIMBa BapTicTh B IiyioMy. KopuryBaHHs Takox
MOXYTh OyTH HEOOXiZHUMH 32 iHIINX 0O0CTaBHH (HANpHKIal, KOJIH I[iHa Ha
NoiOHMI aKTHB BUMAarae 3Ha4HOT'O KOPUTYBaHHA AJIS TOro, 00 11 MoXHa
Oy/no TOpPiBHIOBAaTH 3 ILIHOIO Ha aKTUB, IO OIIHIOETHCS, a00 KOMH IliHA
3acrapina).

Ieit MC®3 He BCTaHOBIIOE METOIOJIOTIO 3AIHCHEHHS 3HAYHUX KOPHUT'YBaHb
IiH omepauii abo wiH koTupyBaHHsI. OGroBOpeHHsI BUKOPUCTAHHS METOIIB
OIIHKA BAapTOCTI TNpPH OIIHIOBaHHI CHpPaBEAJIMBOI BapTOCTI JUB. B
naparpadgax 61-66 Ta b5-bl11. HesanexxHo Bix TOro, SKHH METOX
BUKOPHUCTOBYETHCSI, CYO'€KT TOCIIONAPIOBAaHHA Ma€ BKIIOUUTH HAJICKHI
KOpUTYBaHHS Ha PH3HK, Y TOMY YHWCIi MPEMilo 3a pU3HUK, MO BimoOpaxae
CyMy, SKy YYaCHHKM pPHHKY BHMAraTUMyTb SK KOMIICHCAI[l0 3a
HEBH3HAYEHICTh, BJIACTHBY TPOIIOBUM ITOTOKaM aKTHBa YH 3000B'S3aHHS
(muB. maparpa¢p bB17). Imakme ominka He Oyae JOCTOBIpHUM
BiTOOpa)XCHHSIM CIpaBEIIMBOi BapTOCTi. B JMesSKMX BHUIanKax BH3HAYUTH
HaJIe)KHE KOPHTYBaHHS MOXe OyTH ckiagHo. [IpoTe piBeHb CKIagHOCTI cam
mo cobi He € IOCTaTHBOIO MIACTABOIO JJIsI BUKIIOYEHHS KOPHUTYBaHHS 3
METOI0 BiOOpakeHHS pH3HUKY. KOpUTyBaHHA 3 METOI0 BigOOpakeHHS
PU3HUKY Mae BimoOpaxaTH 3BHYAIHY OMEpalilo MK YIaCHHKaMH PUHKY Ha
JIaTy OIIHKY 32 HUHINIHIX pUHKOBUX YMOB.

Skmo BiAOYJIOCS 3HAYHE 3MEHINEHHS 00CATY a00 piBHS TiSUTBHOCTI ISt
MEBHOTO aKTHBA 4YM 3000B'S3aHHS, TO BIAMOBITHOW MOXXe OyTH i 3MiHa
METOJy OI[iHKM a00 BHKOPHCTaHHS KiJbKOX METOJMIB OLHKH BapTOCTi
(HampuKiaa, BUKOPUCTAHHS PUHKOBOTO IIJXOMY Ta METOXY TelepillHbol
BapTocTi). Bu3Havatoun BaroBi KOeQillieHTH IS TIOKa3HUKIB CIIPaBETUBOL
BapTOCTi, OTPUMAHHUX 3aBISKH BUKOPHCTAHHIO JIEKITBKOX METOJIB OIliHKH
BapTOTCi, CYO'€KT TOCIOAApIOBaHHA Ma€ PO3MNITHYTH, HACKUIBKA
0oOTpYHTOBaHMM € [iala3oH OLIHOK CIpaBeInBOi BapTocTi. MeTa mosrae
y TOMY, 1100 BH3HAYUTH TOYKY B Jiala3oHi, sika HalKpaiie MpeCTaBIsie
CIpaBe/UIMBY BapTiCTh 3a HHUHIIMIHIX pUHKOBMX yMoB. lllupokuii friamason
OLIHOK CNpaBeUIMBOi BapTOCTI MOXE BKa3yBaTH Ha HEOOXIiIHICTH
IPOBEICHHSI OAANBIIOrO aHaJi3Yy.

HagiTpb siKio BinOymocsi 3Ha4YHE 3MEHIICHHs 00csAry abo piBHs JisTIBHOCTI
JUIE  aKTHBa 4YM 3000B'I3aHHSA, MeETa OIIHKK CIPAaBEIJIUBOI BapTOCTL
nmImaeThes Tieko k. CripaBeuiBa BapTicTh — II€ IiHa, sika Oyiia 6 oTpruMaHa
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3a MpOJaX aKTHBA UM CIUIaYeHa 3a Iepenady 3000B'SI3aHHS y 3BHYANHIN
omepauii (ToOTO He MpH NPUMYCOBiH JiKBiZamii 4 MpoAaxi 3a CKPYTHUX
00CTaBUH) MK YYaCHHKaMHU PUHKY Ha JaTy OILHKH 32 HUHIIIHIX PUHKOBUX
YMOB.

O1iHIOBaHHS LIHH, 32 AKOI0 YYaCHUKH PUHKY XOTLIH O 3MiiCHUTH Omeparito
Ha JaTy OIIHKM 3a HHHIIIHIX PHHKOBHX YMOB, SKIIO CTAJOCS 3HAYHE
3MeHIIeHHsT 0o0csry abo piBHA AISUTBHOCTI AJIS aKTHUBAa 49M 3000B'I3aHHSA,
3aJIGKUTH BiXl (PakTiB Ta 0OCTABHH HA JaTy OIIHKH Ta MOTPeOye CyIKEHHS.
Hamip cy0'ekta rocmomapioBaHHS YTPUMYBAaTH akTHB a00 ITOTacHTH UU
IHIIUM YMHOM BUKOHATH 3000B'i3aHHA HE € JOPEYHUM IPHU OLIHIOBaHHI
CrHpaBeIBOi BapTOCTi, OCKUIBKU CIIpaBeIJIMBa BapTiCTh — II€ OILHKA Ha
OCHOBI JaHMX pPHHKY, a He OIliHKa, XapakTepHa i cy0'ekra
TOCIIO/IapIOBAHHS.

InenTndikanis onepauii, siki He € 3BMYAHUMHU

Busnaunty, yn € omeparis 3BUYAHOIO (YM HE € 3BHYANHOI0), CKIIAJIHIIIE,
SKIIO BiOYJNOCS 3HAYHE 3MCHIICHHS OOCATY YH PIiBHSA [iSUTBHOCTI JIJIsSt
aKTHBa YU 3000B'I3aHHs MOPIBHIHO 3 HOPMAIBHOI MisUIbHICTIO PHHKY IS
I[LOTO aKTUBA 4M 3000B's13aHHs (200 MOIOHMX aKTHBIB 44 3000B'13aHb). 3a
TaKuX OOCTaBHH HEMPAaBUJIBHO OyJo 6 pOOMTH BHCHOBOK IPO T€, IO BCi
omepamii Ha TaKOMy pHHKY € He3BHYailHUMH (TOOTO NPUMYCOBHMH
mikBigamismMu abo mpomaxkamu y craHi ckpyru). Cepen oOcCTaBHH, SIKi
MOXYTh BKa3yBaTd Ha Te, 1[0 OTIepallis He € 3BUYalHOIO, TaKi:

a)  He OyJo ameKBaTHOI IisUTBHOCTI Cy0'€KTa rOCHOApPIOBAHHS HA PUHKY
MPOTSTOM MEePioay M0 JaTH OIIHKH, 100 MOTrJia BiqOyBaTHUCS PUHKOBA
TUSUTBHICTD, sIKa € 3BHYAMHOIO Ta 3BUYHOIO JUIS OMNEpAaIliif 3 TaKHMHU
aKTHBaMH Y 3000B'I3aHHSAMH 32 HUHIIIHIX PUHKOBHX YMOB;

6) OyB 3BHUAiiHMIT Ta 3BUYHMI MapKETHHIOBHUH MepioA, aje MmpoJaBelb
MIPOTIOHYBAB AKTHB YU 3000B'A3aHHS JIHMIIE OJHOMY YYaCHHUKOBI
PHHKY;

B)  IpozaBelb nepedyBae y cTaHi OaHKPYTCTBA UM Tepefadi yrnpaBiliHHA
MaifHOM y 3B’A3Ky 3 HEIUIATOCIIPOMOXKHICTIO YM Yy OJHM3BKOMY [0
HBOTO CTaHi (TOOTO MpoaaBenp nepedyBae y CKPYTHOMY CTaHi);

r) Bil TMpOAaBI BUMAaraid 3IIHCHUTH TPOJAX JJii BUKOHAHHS
PETYNIATOPHUX YW IOPUAMYHHX BUMOr (ToOTO mponasens OyB
BUMYIIICHHH 3IiICHUTH Omepaltito);

r) iHa omepauii € mo3a MeXaMH [iana3oHy MLiH IHIIUX OIepariii,
3IICHEHMX OCTAaHHIM YacOM 3 TAKHMM CaMHUM YM IOAI0HUM aKTHBOM
4 3000B'sI3aHHSM.

Cy0'eKT TOCTIOAapIOBaHHS Ma€ OLIHUTHU Ii 0OCTaBUHM, 0O BH3HAYUTH, Ha
MiICTaBl HASBHUX CBITYCHB, UM € OTepallis 3BUYaiHOI0.

© dong MCH3



B44

b45

b46

MC®3 13

OUuiHIOIOYH CIIPAaBEUIMBY BapTIiCTh a00 OI[HIOIOYH IpeMii 3a PHHKOBHUI
PU3HK, Cy0'€KT rOCIIOapIOBAHHS Ma€ PO3IIIAHYTH TaKe:

a)  SKIIO CBiAYEHHS BKa3ye Ha Te, IO OIepallis He € 3BUUYAifHOI0, Cy0'eKT
TOCIOAAPIOBAHHS Ma€ BCTAHOBUTH [UI1 IIHM Takoi omeparuii
He3HayHMK (ab0 HyJIbOBHI) BaroBuil Koe(ilieHT (MOpPIBHAHO 3
IHITMMY TTOKa3HUKaMH CIPaBeIINBOI BAPTOCTI);

0) KO CBIMYEHHS BKa3ye Ha Te, L0 OIepamlis € 3BHYANHHOI, CY0'eKT
TOCIIOJJAPIOBAaHHSI Ma€ BpaxyBaTH MLiHy Takoi omeparii. Bemmunna
BaroBoro koedirieHTa IS [[iHKA Takoi orepanii MOPiBHIHO 3 1HIINMHI
MMOKAa3HUKAMH CHpaBeUIMBOI BapTOCTI 3alexaTHMe Bix (akTiB Ta
00CTaBUH, CKaKIMO, TAKHX:

0] o0csr onepartii;
(i) 3iCTaBHICTH  omepamii 3  OLIHIOBAHUM  aKTUBOM YU
3000B'sI3aHHSIM;

(iii) OJIU3BKICTB OTEpAIlil 10 JaTH OIIHKH;

B)  SKIIO CYO'€KT TOCIOJapIOBaHHS HE Ma€ JOCTATHHOI iHGopMaIli it
BHCHOBKY IIpO T€, Y¥ € OIlepalisi 3BUYaiHOI0, BiH Oepe 10 yBaru LiHy
omepauii. Ilpore miHa Takoi omepamii MOXe He BigoOpaxaTu
COpaBeIuBy BapTicTh (TOOTO miHA omepauii He OOOB’I3KOBO €
€IMHOI0 200 OCHOBHOIO IIJCTABOIO UIA OILIIHIOBAaHHS CIIPaBEAJIMBOL
BapToCTi ab0 AJS OIIHIOBAaHHA MpPEMii 32 PUHKOBUH PHU3HK). SKIIo
Ccy0'eKT TOCHOJApIOBaHHS HE Ma€ JOCTaTHBOI iH(opmarii, 1mob
3pOOHTH BUCHOBOK IIPO T€, UM € NEBHI onepaii 3BH4aifHuMu, cy0'ekT
TOCIIOJJAPIOBAaHHS Ma€ NMPU3HAYUTH MEHIIHMH BaroBHi Koe(ilieHT s
TaKUX OTepalliii y MOPIBHIHHI 3 IHIIMMH OTEPaIlisiMH, 110, K BiIOMO,
€ 3BUYailHUMHU.

Cy0'exTOBI rocnofaproBaHHS HE MOTPIOHO MOKIANATH HAAMIPHHX 3YCHIIb,
mo0 BH3HAYHMTH, UM € Olepamis 3BUYaHOI, ale BiH HE IOBHHEH
irHOpyBaTH iH(OpMaIifo, SKy MOXHa JOBOJI JIETKO OTpHMaTH. SIKII0
Cy0'eKT TOCIIOIAPIOBAHHS € CTOPOHOIO OTepallii, TO nmepeadadaeThes, Mo BiH
Mae TOCTaTHRO iH(popMallii, 1100 3pOOUTH BUCHOBOK TIPO T€, YH € OTepailis
3BUYANHOIO.

Bl/IKopI/lCTaHHﬂ HiH KOTHUPYBAaHHs, HAJAHUX TpeTiMI/l CTOPOHaAMH

[leit MC®3 He 3a00pOHs€ BUKOPUCTOBYBAaTH LIHM KOTHUPYBaHHS, HaJaHi
TPEeTIMH CTOPOHAMH, TAaKUMHU SIK CEepBiCHM I[IHOYTBOpPEeHHs abo Opoxepw,
SIKIIO Cy0'€KT TOCHOAApPIOBaHH BH3HAYMB, IO LIiHM KOTUPYBAHHS, HaJaHi
TaKUMH CTOPOHaMH, CKJIJIeH] BiTIOBiTHO 10 11boro MC®d3.

Slkmo BimOymocs 3Ha4HE 30UTBIICHHS OOCSTY YM PIBHSA IisUTBHOCTI IS
aKTHBa 4Yd 3000B'I3aHHS, CyO0'€KT TOCHOAAPIOBAHHSI Ma€ OILIHWTH, YU
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BU3HAYEHI I[IHM KOTHPYBaHHSA, HAJaHi TPETIMH CTOPOHAMH, 3
BHUKOPUCTaHH;IM MMOTOYHOI iH(dopMarii, sika BimoOpaxkae 3Bu4aiiHi omepaitii,
abo 13 3acToCyBaHHS METOAY OIIHKH BapTOCTi, SKHHA BigoOpaxae
NPUIYLIEHHS YYaCHUKIB PHHKY (BKJIIOYAIOYM IPUITYIICHHS CTOCOBHO
pu3HuKy). BusHauatounm BaroBi Koedili€eHTH AN WIHH KOTHPYBAaHHA SK
BXIJTHI JTaHl JUIS OIIIHKH CHPaBEIUTMBOI BapTOCTi, CY0'€KT TOCIOJapIOBaHHS
BCTAQHOBIIIOE MEHII BaroBi KoedimieHTH (HMOPIBHAHO 3  IHIIMMH
MOKa3HWKaMH{ CIIPaBEUIMBOi BapTOCTi, SIKI BiMOOpaKaroTh pE3yNIbTATH
orepaniii) Ui KOTHPYBaHb, SIKi He BITOOPaKaroTh pe3yabTaT OMepariii.

Jlo Toro >, XapakTep KOTHPYBaHHS (HANpPHUKIaA, YU € KOTHPYBaHHI
IHAMKATUBHOIO LIHOI, YW TBEPAOIO MPOIO3MLIEI0) CIiJ B3SATH IO yBarw,
BCTAQHOBIIIOIOYHM BaroBi KOe(]illieHTH Ui HASBHOTO CBITYCHHS, MPUIOMY
OinmpImi BaroBi KoeiLi€HTH CIiJ MPU3HAYUTH Ui KOTHPYBaHb, HATaHUX
TPETIMH CTOPOHAMH, SIKI IIPE/ICTABIISIOTE TBEPAI IPOHO3HIII.
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Jlonatoxk B
JlaTa HaOpaHHSI YMHHOCTI Ta nmepexia

L]eti 000amok € HegiddinbHoW0 yacmunow yvboeo MCD3 i mae maxy camy cury, wo i
inwi yacmunu yoo2o MCD3.

B1

B2

B3

B4

Cy6'exT rocroaproBaHss 3actocoBye neit MC®3 mis piyHuX nepionis, ki
noynHatoThes 1 ciuns 2013 p. abo mizHime. 3acTocyBaHHA 10 BKa3aHOI JaTu
TIO3BOJIAETHCA. SIKIIO Cy0'eKT rocronaproBaHHs 3acTocoBye neit MCD3 s
nepiofy 10 BKa3aHOi AaTH, BiH PO3KpUBAE Lt (BaKT.

Leit MC®3 3acTocoByeThCA MEPCIEKTHBHO CTAHOM HA MOYATOK PIYHOTO
nepiofy, y SKOMy BiH 3aCTOCOBYETECSI BIIEpIIE.

Bumorn poskpurrs indopmanii, Buriameni y upomy MCD3, He
00O0B’S3KOBO 3aCTOCOBYBAaTH y HOPIBHSUIBHIN iH(poOpManii, HagaHid s
nepioAiB 10 mepuoro 3actocyBaHus 1oro MC®3.

Hoxkyment “Lljopiuni yoockonanenns MC®3. Luxa 2011-2013 pp.”,
Bumannid y rpymHi 2013 p., 3miEmB maparpad 52. Cy0’ext
TOCHOZAPIOBAHHS 3aCTOCOBYE IIF0 3MiHYy [0 pIYHHX TMEpioNiB, IO
nounHatoThess 1 mmnHS 2014 p. abo mizHime. Cy0’e€KT TocmogaproBaHHS
3aCTOCOBY€E IO 3MiHY MEPCHEKTHBHO 3 MOYATKy TOTO PIYHOTO Mepiony, y
skomy MC®3 13 6yB ymepiie 3acTocoBaHuid. JIOCTPOKOBE 3aCTOCYBaHHS
JI03BOJIIETHCS. SIKIIO Cy0’€KT TOCIIOApIOBAHHS 3aCTOCOBYE III0 3MiHY IS
nepiofy, IO MOYMHAETHCS paHillle 3a3Ha4YeHOI JaTH, BiH PO3KPHBAE Lei
¢axr.
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