ITpumimxa 90 pinancoeol seimuocmi 3a pix, mo 3axinvuueca 31 zpyona 2017 poxy

1. Indopmanisz npo gorg

BIJIKPUTHIHA CITELJAJTIBOBAHUM [TAMOBMIM IHBECTULIMHMI GOH/ «HAJBAHHS» TOBAPUCTBA
3 OBMEXEHOK BIMIIOBIJIAJIBHICTIO «KOMITAHIA 3 YTIPABJIHHS AKTHUBAMM «APT-KAIIITAJ
MEHEJCEMEHT» (Hagani — o) OpoBafuTe CBOK TiUIBHICTE BigmoeiaHo Mo [{ueinerOro koaekcy YEpaind,
Tocnopapeskoro konekey Vipailn, 3akoHy Ykpainu «[Ipo IHCTHTYTH CIILIBHOTO iHBeCTYBaHHI», 3akoHy YKpaiuu
«[Ipo miEHi Danepu 1a (GoHZOBHHA PHHOK» Ta YMHHOTO 3aKOHONABCTBa YKpaiHH, HOPMATHEHO-TIPABOBHX AKTIB
Hanjonamsaol komicii 3 IiHAMX Hamepis Ta (oxoBoro puexky (Hamani — Kowmicil), Pernamenty Ta sHyTpimmnix
nokymeHTis ®onmgy. OCHOBHOK MeTol HisnsHocTi MoHmy € misnbHicTs 3i crinmbHOro iHBECTYBaHEA, AKA
NpPOBANMTECA B IHTepecaX 1 3a paxyHok ydacHHkiB @oHAy mnaxoM eMicil midmmx namepie Qoumy 3 MeTom
OTPRMAaHHA OpHOYTKY Bill BEIAJEHHH KOIMITIB, 3aMydeHMX Bif 1X pO3MIiMEeHHS V IiHHI DANepH IHNIHX €MiTeHTIE,
KOPIOpaTHBHI NpaBa, HEPYXOMICTh Ta iHINi aKTHBM AO3BONCHI 3aKOHONABCTBOM YEPAiHA Ta HOPMATHBHO-
npaBoBKMH akTamu Komicii. JlismbHicTs i3 CHiABEOTO iEBECTYBARHS € BUKIIOYHOIO HiANbHICTIO DoHAY.

FOpunrana agpeca ®onrxy: 03151, M. Kufe, Bymaus Hapoaxoro Omomdaensd, 6. 1

TOBAPHCTBO 3 OBMEXEHOK BIAITIOBIJAJIBHICFIO «KOMITAHLA 3 VIIPABJIHHS AKTHBAMU
<APT-KATIITAN MEHEJCKMEHT» (Hagami — KVA), xon €IIPIIOV 33540395 , axa mie ma mincrapi Jlinewnsii
Hamionamerol komicii 3 UiHHEX nanepiz 7a (OHAOBOTO DHMHKY HA 3MiHcHeHH: npodecilimoi mitmeuocTl Ha
(GoHIOROMY PHHKY — NiSTLHOCTI 3 YNPaBiHHS aKTHBaMH IHCTUTYLIRHEX iHBecTOpIE (AiA/bHOCTI 3 yIpPaBliHHSA
AKTHBAMM), HOMEp 1 JaTa NMpmiHATTA pimeHBs: Ne960 mix 07.07.2015 poky, cTpok ail HeoOMmexenwii, ynpapnsic i
CKNaja€ (IHAHCORY 3RiTHICTE DORIY.

2. 3araneua ocHoBa GopMyBaHHA QiHaHCOBOL 3BiTHOCTI
2.1. JocToripne nmoganns Ta Bignoeinnicts MC®3

®inancosa 3pitaicTE QOHIY € (GiHAHCOBOK 2BITHICTIO 3aTaNsHOTO HPH3HAYEHHA, SKa COPMOBANA 3 METOIO
IOCTOBIPHOTO MOAaHHS (iHAHCOBOTO CTaHY, QiHAHCOBHX Pe3yibTaTiB ABNBHOCTI TA TPOMMOBHX NOTOKIB MoHLY Mt
33/I0BONCHRA [HpOpMAIIHINIX HoTpel MUPOKOro KoiNa KOPUCTYBAYiE IPY IPHIAHATT HUMH eKOHOMITHHX pillcHE.

KonnentyaneHow ocHOBOIO QiHancoBol 3siTHocTi Donay 3a pik, wo saxigumecs 31 rpyaus 2017 poky, €
Mixsapondi crannapra dinancooi 3pitHocTi (MCO3), BnoUaodr MiKHApPOMHI CTRHOAPTH GyXIANTEPCHLKOIO
obmixy (MCBO) Ta Tmymazenna (KTM®3, ITKT), Bunani Paaow 3 MDKHaDOIHMX CTAHIAPTIE GYXTanTepchEROro
obniky (PMCBQ), B penaxuii ummmiii wa 01 cigmg 2017 poxy, mo o¢iuiliso onpmmoanenHi ma Be6-caiiri
MinictepcTea dinancis Yrpaium.

IMizroroenena PornoM diHancoea 3BITHICTE YiTko Ta Oe3 6yIb-AKHMX 3acTepekeHDb BiATIOBIMae BCIM BHMOraM
ouiaex MC®3 3 BpaxysaHHAM 3MiH, BHeceHmx PMCBO cramom ua 01 cigaa 2017 poxy, ZOTpUMAHHS SKHX
3abe3nedye NocTOBipHE MoXaHHA iAdopmauii & QinancoRiil 3piTHOCTI, a caMe, ZopewHol, ZOCTORIpHOI, 3icTapHOl Ta
sposyminoi ingopmari.

Ilpu topmypanri dinancopol 3BiTHoCTI yhpaenincekuii nepcoxan KYA kepyBaBcd Takox BHMOTaMH
HaIlIOHALHEX 3aKOHOZABUHX Ta HOPMAaTHBHHX aKTiB M0N0 OpFadizalii 1 BeOeHHs OyXraaTepchKOro 00Ky Ta
cknaganns hidancosod sBiTHOCTI B YKpalHi, ki He IpoTHpivaTs BAMoram MC®3,

2.2, MC®3, axi npuiinaTi, ane me ve HAGYIH YHHHOCTI
- MC@3 (IFRS) 9 «®inancosi ikcTpyMenTHY

B ckrani MC®3, odiniiino maBenenmx Ha BeG-caiiti MinictepcTsa ¢dinancie Vkpainm, onpmmogmenc Taxuii
cragaapt sk MC®O3 9 «Dinancosi iHcTpyMeHTIY , AKHi HabyBae TuuEoCTE 01 ciumd 2018 poxy.

Ocxinexn 3acrocysarns MC®3 paninie nari HaGyTTS THHHOCTI TOZBOIAETHES, TO KepisHuiTeom KVA npuiinaTo
pimenns mpo sacrocysamHs MC®3 9 «®inancosi iHcTpyMenT» 10 Qisancosux 3sitie @ongy 3a uepion, mo
saKindyeTnes 31 rpymms 2017 poxky.

Crannapr BROJHTE EOBi BUMOIH WOA0 Kiackikamil Ta owinky, 3ueninends 1a o0miky Xemkysanns. CTaHaapT
3aCTOCOBYETECA PETPOCTIEKTHRHO, aJle HaJaHHA OopisHANbHOT indopmauil He € 0608 13k0BIM. SacTocyBarus MC®3
(IFRS) 9 3pofuTs BILTHB Ha KnacHbikaniio Ta ouiHky Qirancosux akrisiz ToBapHCTBa, ale He 3pOGKTEL BILTHB Ha
Knacuikallifo Ta oniHKy (iHaHCOBHX 3000B'13aHE.

B namm#i wac TosapucTso onitroe rums MC®3 (IFRS) 9 ma dinancosy 3BiTHiCTE DoRLY.

-MC®@3 (IFRS) 15 «Bupyuxa 33 10roBOpaMH 3 KJIi€HTAME

MC®3 (IFRS) 15 oye BunymeHnni B Tpasai 2014 i nepeafauac HOBY MOZEND, MO BRIMOUAE II'ATh eTallis, Axa Oyue
38CTOCOBYBATHCA IIOJO BHPYYKH 3@ JOTOBOpaME 3 KlieHTamu. 3rimpo MCO3 (IFRS) IS5 Bmpyuka BM3HACTRCA 32
CYMOI0, AKa BigoOpakae BIALIKOTYBAHHS, IPABO HA AKe OPTaHi3allis oUuikye OTPHMATH B OOMIH Ha IEpedauy TOBApiB

1



abo mocmyr knierty. ITpmpuumu MCD3 (IFRS) 15 nepenbavarots 0iabmn cTpyKTypoBasuil Mifxim Ao omiHkd i
BU3HAHHA BUPYukw. HOBHil CTAHNAPT 1O BHPYHIi 33CTOCOBYETHCS IIOAO BCIX Opramisauii i 3aMiHMTb Bei miodi
BHMOTH [0 BH3HAaHH® BHPYYKH 3rigHo 3 MC®3. CraHmapT 3acTOCOBYETECA IO PIYHHMX 3BITHHX Tepiofis, Mo
MOYHHAKTECA 3 abo micma 1 civas 2018 poky, peTpocHeKTHBHO B MOBHOMY ofcsa3i a0 3 BHKOPHCTAHHIM
MOAuiKOBAHOTO PETPOCIISKTHBHOTO [HAXOAY, HPH UBOMY AOIYCKACTRCA AOCTPOKORE 33CTOCYRAHHA B mamail uac
Torapucteo ouimoe BB MCO3 (IFRS) 15 i mwranye 3acTocyBaTH HORHI CTaHAAPT Ha BIANOBIIHY ATy BCTYIY B
CHITY.

- MC®3 (IFRS) 16 «Openpa»

MC®3 (IFRS) 16 BCcTaHOBMIOE NPHHOEIN BU3HAHHSA, OLIHKH, NOAAHHS T4 POKPATTA HGOPMaLil Ipo opemny i
BHMarae, ol opeHaapi Bigobpakanu BCi KOTOEOPY OpeHIA 3 BHKOPHMCTAHHAM €XuHO! MOZCH 007iKy B OalaHci,
AHANOTITHO NMOpAIKy 06Ky, nepenbadeHomy 8 MC®D3 (TIAS) 17 naa dhinarcoroi opeHIn.

Crannapt nepeadagae n8a 3BUILHEHHS Bil BU3HAHHA 15 OpeHiapie — 0 40 OPSHIM AKTHEIB 3 HU3BKOK BAPTICTIO
(BampHKIan, NEpCOHANTRHMX XoMir'lorTepiB) i KopoTkocTpokoBo! opeHmM (To6To oOpemmm 31 CTpOokoM He
Ginsmel2micauir). Ha paTy mowaTky openim operpap Gyje BH3HABATH 3000B'S3aHHA 00 OPEHIHNX MNATEKIB
(TobTo 3000B'I3aHHA IO OpeHAi), & TaKOX aKTHB, AKHE IPEACTABIIE NPABO KOPHCTYBAaHHA DA3OBHM aKTHEOM
NpoTAroM TepMmiHy opeHIu (TobTo akTue v bopMi npaga KOpHCTyBaHHﬂ) Openaapi OyayTs 3000B'93aHi BU3HABATH
BUTPATH Ha BiICOTKH 32 3060B'A3aHHAM 10 OpeHJI OKPEMO BiJl BHTpAaT Mo amMopTH3allii akTHBY B (opmi mpasa
KOPHCTYBAHHSA,

OpeHnapi Takox noBMHHL §yIyTh NepeoiHIOBaTH 3000B 13aHAA 3 OPEHIH NP HACTAHHI NeBHOT Mo/l (HanpuKIal,
3MiBi TepMiHIB openzu, sMini MalOYTHIX opeHmHmX Inmateskis B pesymsTaTi 3MiEM iHmekcy aGo cTaBku, 0o
BUKODHCTOBYIOTRCA AR BH3HAYCHHS TaKKX MIaTexis).Y OiapmiocTi BUNAAKIB opeHIap Oy[e BpPaxOBYBATH CyMH
NePeCliHKN 3000B'A3aHAS 3 OPEH/IH B SKOCTI KOPHTYBAHHA AKTHRY B (JOPMI MPaBd KOPUCTYBAHH.

2.3. BamoTa noiaHHA 3BiTHOCTI Ta QYHKIIOHANLHA BAIOTA, CTYNIHE OKPYTJIEHHS

Bamora momamma 3BiTHOCTI BinmoBimae QyHKHioHANEHIM BAMIOTI, AKOK € HAUiOHANLHA BAMIOTA YKpaigw —
rpusrs. PiHAHCOEA 3BITHICTR CKIAACHA Y THCAYAX TPHBEHD, OKPYTIEHHX A0 IUTHX THCAL.

2.4. IlpunymeHns npo Ge3lepepRHICTL FitNLHOCTI

®inancora 3BiTHICTE POHAY ATOTOBICHA BHXQAAYH 3 IPHITYIICHHA Oe3ngpepBHOCTI JiANbHOCTI, BIANOBIAHO
A0 AKOTO PeANi3allif akTHRIB i IorameHHd 30008’ 13aHb BiADYBAETRCA B X0/l 3pmgaiinol misnouocti. dimascopa
3BITHICTE HE BKIIOUAE KODHTYBARHA, AKi HeoOXimHo Gyio 6 HpOBECTH B TOMY BHIIAAKY, Sxkbu DoHp He Mir
NMPOJIOBKATA HOJaNbIle 3MiHcHeHAs @iHascoBO-TOCHOFApChkol  HIANBHOCTI BIOMOBINHO 10 TIPWHIMNIE
Oe3mnepepBROCTI AisTBHOCTI.

2.5. PintenHs npo 3aTBepiKeHHs (iHAHCOBOT 3BITHOCTI

Pinancosa 3BiTHicTE POHIY 3aTBepIKeHa A0 BHIYCKY (3 METOK ONPIWIOIHCHHS) kepiBEMkoM KYA 26
motoro 2018 poky. Hi yuachuku ®ouny, H iHME 0co0H He MamTh TIpaBa BHOCHTH 3MiHE 70 i€l ¢inaHcoBOT
3BiTHOCTI ITicns 1i 3aTBep/KeHAS 10 BAIYCKY.

2.6. 3giTanit nepion, ¢inancorol spiTHOCTI
3BiTHAM nepionoM, 3a Akuil GopMyeThes hiHaHCOBa 3BITHICTB, BBAKAETHCH KaneHAapHuii pik, To6To mepion 3
01 ciuns mo 31 rpyzua 2017 poky.
3. Cyrreei nonosennst 061ixoBol DOTITHKH
3.1. Ocuopa (200 ocHORH) OLIHKY, 32CTOCOBAHA NPH CKIAAaHHI (inaHcoBol 3BiTHOCTI

Ils dinaHcoBa 3BiTHICTR IArOTOBIICHA HA OCHOBl ONIHKH 33 CIPaBeiHBOI0 BAPTICTI) 3 BUKOPHUCTAHHIM
METOAIB OLIHKH (iHAHCOBHX IHCTPYMEHTIB, jo3Bonenux MC®3 13 «OminkH 3a cnpaseiInBow0 BapricTion. Taki
METOAM OIIHKM BKJIOYAIOTh BHKOPDHCTAHHA GIp:KOBHX KOTHpPYBaHs al0 JIAHHX PO MOTOYHY PHHKOBY BapTICTh
iHmIoro aHanorivHOIC 3a XapaKTepoM iHCTPYMEHTY, aHAN3 OHCKOHTOBAHHX I'POINOBHX IOTOKiB abo iHNH Momemi
BU3HAYEHAA cilpasemmsol saprocti. Ilependauysana clipaBemImEa BapTicTh GiHaHCOBWX AKTHBIB 1 3060B’M3aHE
BH3HAYAETECA 3 BHKOPUCTAHAAM HagBHOT iH(bopMaLil po pHHOK 1 BIAIOBITHIX METOMIR OLHKH.

3.2. 3arannsHi noJ0KeHHA 0A0 06JIKOBUX HONiTHR

3.2.1. Ocroea gopmyeanna 00AIKOBUX ROAIMIUK

OO0nikoBi HOTITHKH - KOHKPETHI NPHHIMOM, OCHOBH, NOMOBIEHOCTI, MPABHIA TA IPAKTHKA, 3ACTOCORAR]
cy0'ekTOM TOCHOZApIOBaHHS NpPH CKIafaHui Ta mojamni dinancosoi 3siThocri. MC®3 masoauts 00mikoBi
TOJITHKK, AKI, 32 BUCHOBKOM PMCBO, naroTh 3MOTy cknacTy Taky (iHaHCOBY 3BITHICTD, SKA MICTHTHME NOPEYHY Ta
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I[OCTOBlpHy IH@)OPMHH]IO npo onepauu i moaii ta YMOBH, Z0 AKHX BOHH 3aCTOCOBYIOTHCAH. Taxi moNiTHKE He
CIII,I[ 34CTOCOBYBATH, K10 BILIHB ix 34CTOCYBAHHA € HCCYTTEBHAM.

Obnixora nonituka dorAy pospobicHa Ta 3aTRep/IkeHa kepiBHuTEoM KV A Rifnosiamo no simor MCBO §
«O0NIKOBl TONITHKH, 3MIHH B ODNIKOBMX OLIHKAX TA MOMHEAKH» T4 IHINHX YpHHHX MC®3, sokpema, MCD3 9
«diHaHCcOBi iIHCTpYMenTH», AXAHN 3acTocoryeThea PonmoM parinie AaTH HaByTTI YHHHOCTI.

g c¢inancoBa 3BiTHiCTE TWiOTOTOBNeHA Ha OCHOBI icropmunol cofiBaprocTi 3a BHHATKOM  ONIHKH 33
CIIPABENIIMEOIO BAPTICTIO OKpeMHX (BiHAHCORMX iHCTPYMEHTIB BinmosiaHo Ao MCP3 9 «DiHancosi IHCTPYMEHTHY, 3
BUKOPHCTAHAAM METOMIB OLHKH (iHaACOBHX iHcTpyMeHTiR, goioncHmx MCO3 13 «Ouinky 3a ClpaBemIHBO0O
RapricTop. Taki METOIR OUIEKH BKIIOYAIOTE BMKOPHRCTAZHHA OipKOBWX KOTHpYBaHe a0 MaHMX IIPo NOTOYHY
PHHKOBY BAPTICTE 1HIIOT0 aHAIOIITHOTO 3a XapaKTepoM IHCTPYMEHTY, aHaJi3 TpOINOBHX MOTOKIB abo immi Momeni
BH3HAYCHHA CIIpaBe/UTHBOi BapTocTi. [lependauyBana clpaBemnmBa BapTicTh iHAHCOBMX akTHBIB i 30008 s13aub
BH3HATAETHCA 3 BAKOPUCTAHHAM HAARHOT IH(opManil Npo pHHOK i BIANOBIAHAX METOAIE OUIHKH.

3.2.2. Inpopmayin npo 3minu ¢ obrikoeux nojimuxax

®omp odupac Ta 3aCTOCOBYE CBOI 0OMIKOBI HONITHKH [OCTIJORHO IJIA NONIOHHX omnepauiit, IHIIHNX moxil ado
ymoB, gkmo MCO3 koHkperHo He BuMarae abo He IO3BONAE RH3HATCHHA kareropil crarell, oMd AKux iHmi
TOJHTHKH MOXYTh OYTH NOpeTHHMU.

Kepismunreo KYA He 3acTocosysano sminm B o0mikosux nonitekax ®ompy B 2017 poui nopisHgHo i3
obnmikopuMH nomiTukamu, sxki QoHI BHKOPHCTOBYBAB AiA CKIaganwd (inamcoeoi 3eiTHOCTI 32 mepioa, mo
saximamees 31 rpyama 2016 poky.

3.2.3. @opyua ma nazeu Ginancocux 3eimie .

Ilepenix Ta masem $opm (inancoBoi 3pitTHocTi PoHOY BianOBigarOTH BEMOraM, BeTanoBnermM HII(C)BO 1
«3aranbai BUMOTH fo (iHaHCOBOT 3BITHOCTIN.

3.2.4. Memoou nooanns ingropmanii y drinancoeux zeimax

3rigro HIW(C)50 1 3siT npo cykynuuii foXix nepenbavac noaaHys BHTPaT, BU3HAHUX Y IpHOYTKY ab0 36uTKY,
3a KnacH(iKalliclo, OCHOBaHOK Ha MeToxl "dvHKOIT BHTpar”, srigHo 3 SKAM BATPATH KIack(pikyloTh BIANOBiBO 10
ix ¢ysxuif. [Tpote, ockinbku iHOpMAIif PO XapakTep BHTPAT € KOPHUCHOK JUIS MPOTHO3YBAHHA MalGyTHiX
rPOIMOBHX MOTOKIB, TO 114 iHopMartis HaBeseHa B I1. 6.4, 6.5 wux ITprMiTOK.

[IpeacTaBneHHs TPOMIOBHX HOTOKIB Bix misumnHOCTi @oHAY v 3RiTi Npo PyX TPOINOBHX KOINTIR 3AIHCHIOCTHCA
i3 3aCTOCYBAHHAM IPAMOIC METOXy, 3TIAHO 3 SKAM PO3KPHBAETHCA iHDOPMAIls IIPO OCHOBHI KIACH HANXOJUKEHE
TPOIMIOBHX. KOINTIB YH BHIUIAT rPOmOBEX Komurie. ImbopMalis mpo OCHOBHI BHIH TPOMOBHX HANXOIKEHb Ta
IpOILOBHX BHILIAT GOPMYEThCA Ha MifcTasi obnikorux sammcis GOy,

3.3. Obikosi nonitaxkn mwoao ¢inamncoBUX iHCTPYMEHTIB

3.3.1, Busnanua ma oyinka Ppinancoeux incmpymenmie

@onj su3Hac QiHaHCOBHIT akTvB abo diHaHcose 3000B'M3amHa y Gamamci, KON i TUIBKH KO BOHO CTAC
CTOPOHOO KOHTPAKTHHX IIOAOKeHs oo ¢imancoporo imcTpyMenTta. Omnepanil 3 mpuoGaHHa abo npomaxy
tiHAHNCOBHX IHCTPYMEHTIB BU3HAIOTHCA 13 3aCTOCYBAHHAM OOIIIKY 34 JATOIO POSPaXyHKY.

Doma BU3HAE Taki KaTeropil QiHAHCOBHX AKTHBIB;

. (iHaACOBI aKTWBH, IO OUIHICKTHCA 33 CIPABEMTHBOKD BAapTICTIO, 3 BiNOOPMKEHHAM pE3YIBTATY
nepeoninkm y npubyTKy abo 36HTKY;
. ¢iHAHCOBI aKTHBY, MIC OLIHIOIOTHCA 33 AMOPTH30BAHO0 COGIBapTICTIO.

oHZ BH3IHAC TaKi KaTeropil hiHaHCOBHX 30608 A3aHb:

. dinarcosi 3000B'93aHHA, OLIHEH] 38 AMOPTH30BAHOIO COGIRAPTICTIO;
. dinamcoBl 3000B'13aHHA, OWiHeHi 3a COPABEZIMBOK BapTiCTIO, 3 BimoDpaXkeHHSAM pe3yiabTaTy
HEPeoHiBKe y TPHOYTKY abo 36uTKy.

IMix wac nepsicHOro BH3HAHHA (iHAHCOBOTO akTHEY abo QiHaHcoBOro 3060B'w3aHHs MOHH OIIHIOE X 32
{XHBON CIIpaBe ATHBOK BAPTICTIO.

ObiikoBa NoMiTHKa MO0 HOAANLIMOT OLiHKK (iHAHCOBKX IHCTPYMEHTIE PO3KPHBAETHCA HIDKUE ¥ BIINOBIIHUX
poszinax odnikoeol IOMITHKH,
3.3.2. 'pouioei kowsmu ma ixni exgicanenmu

I"ponIoBi KOIITHE CKNAJAFOTRECA 3 KOUITIR HA MOTOYHMX Ta JETIO3HTHHX PaxyHKaX v Gankax.
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ExBiBajeHTH IPOMOBHX KOMITIR — ¢ KOPOTKOCTPOKOB], BHCOKOMKBiAH] iHBeCTHI, AKI BiibHO KOHBEPTYIOTECA
y EBiloMi CyMM TpOmOBMX KOINTIR | AKAM NPHTAMAHHHMI HE3HAYHWH pPH3WK 3MiHM BapTOCTL. IHBecTHIIs
BH3HAYacTRCA 3a3BHYall AX €KBiBaICHT IPOMOBHX KOMITIB TiNEKH B Pa3i KOPOTKOTO CTPOKY MOTALICHHS, HANPHKIAL,
TPOTAroM He OiNbIIE HiX TPH MICALI 3 JaTH NPHIOAHHL.

I'polnosi komWTH Ta IX eKBIBATEHTH MOXYTh YTPUMYBATHCS, a OTEPAIlil 3 HUME OPOBOJWTHC B HALOHANLHIH
BAJIOTI T4 B iHO3eMHIMN BAMIOTI.

IHo3eMHa BATIOTA — L€ BAMOTA IHINA, HiX GYHKITIOHANRHA BANIOTA, AKa BU3HAYeHA B 1.2.3 max IIpuMiTok.
I'pomosi xomTH Ta X eKRIBANCHTH BH3HAKTHCA 32 YMOBH BiJINORIZHOCTI KPHTEPIAM BH3HAHHA AKTHBAMH.

IleppicHa Ta mopjanema ONiHKA IPOMOBMX KOMTIRE Ta iX eKBiBaNEHTIE 3OICHIOETRCE 33 CIPABETHBON
BAPTICTIO, 4Ka NOPIBHIOE X HOMIHANGHIN BAPTOCTI.

llepeicHa Ta mONAEINA OIHKA IPOINOBMX KOIITIB TA iX cKBiBalleHTIB B iHO3eMHilt BamoTi 3mifiCHFOETHCT ¥
$yaKIioHanbHIM BayroTi 3a odiuitinme kypcamu Hanionanesoro 6anky Yxpaiam (HEV).

V paszi oOMexeHHS NMPaBa BHKOPHCTAHHA KOMTIB HA MOTOYHMX PaxyHKax y DaHkax (HAIPUKIam, y BHOANKY
npuznadends HEY r GankipcbKil ycTamoBl TIMTacoBol amMidicTpanii) ui akTuBH MOXyTh OyTH KIacu(ikoBaHi y
CKNall HENOTOYHHX aKTHBIiB. ¥V BHNamky npubusrrs HEY pimenns npoe nikpigamiic GaHkiBCekol VCTAHOBU Ta
BiICYTHOCTi FMOBIPHOCTI IOBEPHEHHS IPOINOBMX KOLITIB, BH3HAHHS IX $IK aKTHBY TPMIHHACTECA 1 IX BapTiCTh
BimoOpaikaeTses v cEMani 30HTKIB 3BITHOTO Nepiofy.

3.3.3. Jedimopcoka 3abopzosanicmo

Hebiropeeka 3abopropanicTs — e (iHAHCOBMI akTuB, sSKHH ABIse COGOK KOHTPAKTHE MPABO OTPHMATH
rpomogi xomry abo immmit ginancormii akTHs Bix iHOIOro cy6’€KTa rOCIONAPIOBAHE.

HeGiTopcrka 3a00proBaHicTh BE3HAECTECS Y. 3BiTi mpo (iHancoBwmil cTan Toxi i nume Toxi, kom @oHy crae
CTOPOHOI0 KOHTPAKTEHMX BiHOMEHh 1Moo mporo imctpymenty. Ileppicua ominka geditopcskol 3aGoproeaHocTi
3NIHCHIOETRCA 3a COPaBEITHBOK BapTiCTIO, fAKa JOPIBHIOE BAPTOCTI INOTAIICHIL, TOOTO CYMi OUiKYBaHHX
KOHTPAKTHHX TPOINOBUX MOTOKIE Ha JIATY OiHKM. '

Y pasi 3miE copaeedaHeol Baprocti gebiTopcpkoi 3a60proBaHoCTi, IO MATH MICIle HA 3BiTHY AaTy, raki
3MifH BH3HAIOThCH ¥ npuOYTKy (30HTKY) 38iTHOrO IEpiony.

3.3.4. Qinancosi aKmMUSH, MO OHIHIOIWMbLCA 30 CRPACEOAUCOI0 SAPMICHIO, 3 GIOOBPANCEHNAM DeIYTbIAINY
REPeoyinKu y npubymKy abo 30umyy

Jo dirancoBMX axTHBIB, IO ONIHIOIOTHCA 3@ CIPABEIIMBOKY BapTICTIO, 3 BIIOGPasKEHHAM pe3yILTATY
nepeolinky y npubyTKy abo 36HTKY, BiRHOCATHCS aKiii Ta mai (4acTKK) rocToAapChKHX TOBAPHCTB.

IMicna nepeicHOTO BH3HaHHA DoHI ONiHIOE X 38 COPABEITUBOIC BAPTICTIO,

CopaseminBa BapTicTh akuilf, fki BHeceHi 7o GIpOBOTO CIHCKY, OLIHIOETHCH 3a OIPIKOBHM KYPCOM
OpraHi3aTOPa TOPTiBMi.
SAxmo axuii MaroTs 00ir GiMBIN Sk Ha OJHOMY OpraHi3aToOpi TOPTiBM, IPH PO3PAXYHKY BapTOCTi AKTHBIR
Taki iACTPYMEHTH OLIHIOIOTBCS 33 KYPCOM HA OCHOBHOMY PHHKY Ul LbOTO AKTHBY 400, 34 BifICYTHOCTI OCHOBHOTO
PHHKY, Ha HaWCTpHATIMBINOMY PHHKY IS HBOTO. 32 BIICYTHOCTI CRIMUeHh Ha KOPHCTE IPOTHIIEKHOTO, PHHOK, Ha
Akomy Donz 3asewdail 3AIHCHIOC ONEpAlil0 Npofaky akTHRY, UPHHMAEThCA 33 OCHOBHHA pHHOE abo, 3a
BiACYTHOCTi OCHORHOI'O PHHKY, 33 HAlCNPUATIHBINDNN PHHOK.

Ilpe ouinui crpareanueo] BapTOCTI aKTHEBIB 3ACTOCOBYKITECA METONH OIHKA BAPTOCTI, AKI BIIHOBiNAIOTH
ofcTapHHAM Ta 1A AKHX € IOCTATHRO JAHMX, IO OLIHHTH CIIPaBeLTHBY B&PTICTh, MAKCHMIZYIOYH BHKOPUCTAHES
JOPEYHIX BIIKPHTHX NaHAX T8 MiHIMi3yI09H BHKOPHCTAHEA 3aKPHTHX BXLTHHX JaHHX.

Ouinka akuii, mo BXoIATs 1o cliamy akTHBIE GoHIY Ta nepefyBarTh y GipXKOBOMY CIHCKY opraHizaropa
TOPTIBN i TIPH HBOMY He MAIOTH BH3HAYEHOTO OIPKOBOTO KypCy Ha HaTy OMIHKM, 30iHCHIOETHCH 33 OCTAHHBOIO
OanaHCOROIO BapTIiCTHO.

Hiist ouiHky akiifi, mo BXomATh IO cKiIamy akTHBiE @onny Ta He nepelyBaioTh YV GIPKOBOMY CITHCKY
oprasizaTopa TOpTiBni, Ta maiB {YacTOK) TOCMOZAPCHKHX TOBAPHCTE 3a OOMEXKEHHMX 06CTABHH HAGIHKEHOI
OLiHKOI cIpaBeinHBoi BaprocTi moke Gyrm cobipapricte. Lle Moxe GyTH Tonl, KOMH HAfBHOI OCTAHHBOT
inopmanil HeOCTaTHEO, 00 BUIHAYUTH CTPABE/IHBY BAPTICTh, ab0 KOMH iCHYE IIMPOKMH Niama’oH MOMIIMBHX
OLIHOK CIpaBe/THBoi BapTocTi, a co0IBapTicTh € HaMKpalIo OXIHKOK CIIpaBeqIHBOT BAPTOCTI y LOMY Niana3oHi.

SIKIo € TiACTaBH BBAXKATH, 1o OaNaHCORA BapTicTh CYTTERO BIOPI3HACTHCA BiA CchOpaBemiHsoi, Do
BU3HAY4€ CIIpaBeAIHBY BapTiCcTh 3a IONOMOTOR - IHIDMX METOAIE ONiHKH. Bigxumenns MoxyTs 6YTH 3VMOENEH:
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3HAYHUMH 3MiHaMH y (iHaHCOBOMY CTaHi eMireHTa Ta/a00 3MiHAMM KOH'KOHKTYPH PHMHKIB, Ha SKHX EMITEHT
3[IHCHIOE CBOIO JifTEHICTE, a TAKQIK 3MIHAMH Y KOH IOHKTYPI GOHIOBOTO PHEHKY.

CripaBenvBa BapTicTh akiiif, obir SKUX 3yMHHEHO, ¥ TOMY YHCHI IiHHIX Nanepis eMiTeHTiB, AKi BEIIOYEHI
no Comcky emiTeHTiB, M0 MarTk 03HAKH (IKTHBHOCTI, BH3HAYA€THCA i3 YpaxyRaHHAM HAfgBHOCTI CTpOKIB
BiHOBNEHHS ofiry TakHX HiHHUX Hanepis, HASBHOCTI (iHaHCOBOI 3BITHOCTI TAKHX EMITEHTIB, PEIyNLTATIE iX
TisSHbHOCTI, OUIKYRAHHSE HAJIXOKeHHS Mal0yTHIX eKOHOMIYHNX BMIig,

3.3.5. @Dinancoei akmuen, Ho OUIRIOIOMBCA 30 EMOPIU306AHOI0 Cobicapmicmin

o ¢iHaHCOBHX akTHBIR, MO OMIHIOITLCA 34 AMOPTH30BaHOK cobigaprictio, Poyn BizHocurs Qimancosi
iHBeCTHUI], 0 YTPHMYIOTECS N0 IorameHHS. Ilicns nepBicHoro BusHadHas DOHI OWIHIOE X 33 aMOPTH30BAHOI
c00iBapTicTIO, 3aCTOCOBYIOYH MeTOX eJeKTHBHOTO BiACOTKA, 32 BHPAXYBAHHAM 36HTKIE Bij 3HCIIHEHH, KGO BOHH
€.

3.3.6. J060¢'A30mHHA.

Tlotouni 30608’ 13akHa — n¢ 30608’ A3aHHA, AKI BiANIOBINAIOTH OIHIH ab0 IeKiNbKOM i3 HIDKYEHARETCHIX O3HAK:

. ®oHA cHOAiBAaEThCA MOTacHTH 3000B’s3aHHA ab0 30608’I3aHHA IH/UIATAC MOTAIEHHIO IPOTATOM
ABAHAJLIATH MICAIUB TTCHA 3BITHOTO Nepiony;

. oHA He Mae De3yMOBHOTO MpaBa BIACTPOUATH TOTAMIEHBS 3000B’S3aHHS NPOTAFOM LIOHAAMEeHmeE
DBAHaJIATH MICAIB ITicHA 3BiTHOTO nepiomy.

Torousni 30608’ 13aHHSA BU3HAIOTHCA 32 YMOBH BLITIOBiIHOCTI BH3HAYEHHIO | KPUTEPLAM BH3HAHHA 30608’ A34HE.

3.3.7. 3zopmanna ginaucoeux axmigie ma 300606 '13ann

DiHancoBi akTHEH Ta 3000B'I3aHHN 3rOPTAlOTHCH, AKMO OHA Mac IOPHIMIHE NPABO 3HIMCHIOBATH 3AJK
BH3HaHHX y Oananci cyM i Mae Hamip a0o 3po0uTA B3acMo3aliK, a00 peanisyBaTH AKTHE Ta BHKOHATH 3000B'I3aHHA
OIHOYACHO

3.4. Obnikosi NOTITHEA MO0 OCHOBHAX 33c00iE TA HEMATEPIANLHAX AKTHBIB

OcHopH 3ac00H Ta HeMaTepianesi akTHBH mim 3abesnedenns miamsHOCTI MOHIY 3HAXOMATHCA Ha GanaHci
Komimanii 3 ynpapIiHHA aKTHBAMY, KA Kepye DOHIOM.

3.5, O6/1ikoBi NOJITHKHA IH0A0 MOAATKY HA NpHGYTOK

Ocximpkn, 3riggo 3 0m.141.6.1 n.141.6 crarti 141 ammmoro 1KY 3BiibHSIOTECE BN OHOJATKYBAHHS KOIITH
CIIIILHOTO iHBECTYBAHHS, a cAME: KOIITH, BHECEHI 3aCHOBHAKAMY KOPIOPATHBHOTO (GOHIY, KOINTH T4 iHIi aKTHBH,
3aTydeHi  BiA YIacHMKIE IHCTHTYTY CIiNBHOrQ iHBeCTYBaHHS, A0XOMHM Rill 3AlHCHeHHA omepamiii 3 aKTHBaMH
IHCTHTYTY CHINBHOTO iHBECTYBaHHS,Ta {HIDi JOXOAH Bil MiANTBHOCTI IHCTHTYTY COUIBHOTO iHBecTYBAaHHA (BiOCOTKH
33 [IO3MKaMH, OPeEHE] (JTI3HHTOBI) mNaTeski, PosuITi TOIO) OAATOK HA NPUOYTOK HE HAapaXOBYETHCA

3.6. Inmi 3actocoBani 66iK0R] NOTITHKA, IO € AOPeYHAME 1T Po3yMIHHA QiHAHCOBOT 3BiTHOCTI

3.6.1 Joxoou ma eumpamu

Hoxin — e 30UNLIMEHHS €KOHOMIYHHX BWFIA IPOTATOM OOTIKOBOTO NEpiONy y BHIISNI HaJXOMKEeHHS HH
30iTRMeHHA KOPHCHOCT] aKTHBIB 200 ¥ BUIJAA]I 3MEHINEHHS 30008’ 934HE, PE3YIIETATOM H0T0 € 30LIbIIEHHS YHCTHX
AKTHBIB, 32 BUHSTKOM 361MbIEHAS, TIOB’S33HOTO 3 BHECKAMHE Y4aCHUKIB.

Jloxiz BusHaeTRCA Y 3BiTi Npo NMpuSYTKA Ta 3GUTKM 33 YMOBM BiMHOBIMHOCTI BM3HAYEHHIO Ta KpuTepiim
BU3HAHHA. BI3HaHHA HoXoIy BinOyBRaeThCH OJHOYACHO 3 BM3HAHHAM 30LMbMmieHHA aKTHBIE a0 3MEHINCHES
3000B’23aHE.

Hoxin Bix mpofaxy GiHAHCORHX iHCTPYMEHTIR, IHReCTHIIMHOI HepyxoMocTi al0 IHIMIX AKTHBIR BU3HACTECS ¥
nprOyTKy abo 30HTKY B pasi 3a00BONCHAS BCiX HaBEIEHNX ali YMOB:

a) doHn mepefaR MOKYMICBI CYTTERBI PM3HKH | BHHATOPOIM, HOB g3aHi 3 BHacHicTio Ha (imancopmit
IHCTpYMeHT, IHBeCTHIIIHY HepyXxoMicTs abo THIIE aXTHRH;

0) 3a PoHOM He 3anMIIacTHCA aRi MOAANEIA YIacTh YIPABTIHCEKOIO DepcoHalry vy Gopmi, ska 3a3padaii
NOB’43aHa 3 BONONIHHAM, aHi edeKTHBHHM KOHTPONS 33 NpogaHAaMK (iHAHCOBMME iHCTPYMEHTAMH,
iHBeCTHIHHOIO HepyXoMiCTIo 260 IHIMHME aKTHBaMY;

B) CyMY IOXOJY MOXHA AOCTOBIPHO OIIHHUTH;
F) fimoBipno, mo g0 CoHAY HaAIMNYTH eKOHOMITHI BMIoAm, OB sI3aH] 3 ONepaLieio;
) BUTRATH, AKi Oynn abo OyIyTh HOHECEH] Y 3B A3KY 3 ONEPaIlicto, MOKHA NOCTORIPHO OLIIHHTH.
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BurrpaTd — nie SMEHIIEHHS eKOHOMIYHHMX BHTiA poTAroM o0ikoBoro nepiofy y BENLLAi BUGYTTE akTHBiE abo
¥ BHETVIANI BHHHKHEHAA 3000R’134Hb, De3yRbTATOM G0T0 € 3MEHINEHHS YHCTHX dKTHBIR, 34 BHHATKOM 3MEHIICHHSA,
OB S33HOT0 3 BHIUIATAMHE YIACHHKAM.

BuTpaTy BH3HAIOTECA Y 3BITI Ip0 MPUOYTKHE Ta 30HTKH 32 YMOBH BifIOBIIHOCT] BH3HAYEHHIO TAa OJHOYACHO 3
BH3HaHEMM 30UbiueHHs 30008 5380k a60 3MEHINeHHA AXTHRIB.

Burparn Herafino BH3HAKOTLCS Y 3BiTi HOpo mpHOYTKA Ta 3GHTKH, KONM BHZATKA He HAAAI0TE MaibyTHIX
CKOHOMIYHHX BHIi 200 TOM Ta Ti€l0 Mipelo, AKOI0 MaiifyTHI eKOHOMIYHI BHTOIN He BiIOBifawTh 200 NEPECTAIOTH
BiNOBIZATH BU3HAHHIO %K AKTHBY Y 3BiTi Ipo (iHAHCOBHIA cTamH.

BHTpaTH BM3HAOTECA ¥ 3BITI IIpo NpHOYTKH Ta 30MTKH TaKOXK ¥ THX BHIIAIKAX, KOIH BHHHKAIOTE 30008 I3aHHA
0e3 BH3HAHHA AKTHRY.

Burparw, oHeceni Y 38'13Ky 3 OTPAMAHEAM AOXOXY, BUSHATRCS ¥ TOMY X Nepioal, o i siamosiagi oxonm.

3.6.2. Onepayii 3 inozeMHoI0 eaiomoro

Omeparii B iHO3cMHIA BamioTi 0DNIKOBYIOTECS B YKDPAiHCBKHX I'PHBHAX 3a OQiNiiHEM KypcoM oO0Mimy
HauioransHoro 6aBKy VEpalnu Ha mary IpoBeIeHHs onepariil.

Monerapai akTHBM Ta 3000B'T3aHHA, BHpPaKCHI B iHO3EMHHX BaIOTAX, HEPEPaXOBYIOTHC B IPUBHK 34
BifmogigHEMK Kypcamu obminy HBY Ha maty Ganascy. HemoHerapHi ¢TaTTi, sKi OLIHIOIOTECA 32 iCTOPHUHONK
cobiBApTICTIO B iHO3eMHil BamoTi, BimOOpaXaOTBCA 3a KypcOM Ha fNary oOnepanii, HeMOHETApHi CTaTTi, ki
OIHIOIOTECS 32 CHPABEUIHBOIO BAPTICTIO B iHO3EMHIl BAIOTI, BimoOpawkaroTeCa 3a KypcoM Ha JaTy BH3BAUeHHS
cnpapeammeoi BapTocTl. Kypcosi pismurl, 1o BIEMENA OPH OepepaxyHKy 38 MOHETAPHAMH CTATTAMH, BH3HAIOTHCS
B IpHOYTKY 260 30UTKY B TOMY LEPIOi, ¥ SKOMY BOHH BHHHUKAIOTh. )

@on/1 BHKOPHCTOBYBAR 00MIHRMH Kype Ha AaTy OanaHcy:
I'puena/l gonap CIIA  31.12.2017 - 28,067223

3.6.3. Ymoeni 30608 13an1un ma axmuegit.

@oupx He BH3IHAC YMOBHI 3000B'A3aHHA B 3BiTi mpo ¢imancoewii cran Pommy. IHhopmanis npo yMoBHE
3000B'13aHAS POKPHUBAETECS, TKIIO MOKIHBICTE BUOYETH pecypeis, ki BTimownTs v cobi exoHOMITHI BMTOMM, HE €
Bimnanenow. Coua He BH3HAae yMoBHI akTHBH. Crucna iH(pOpMANis MPo YMOBHAN AKTME POIKPUBAETHCH, KOJH
HaTXOMKEHHA CROHOMIYHUX BUTLR € HMOBIpHUM.

4, OcHOBHI HpHNYUICHHS, OLIHKH TA CYIKEHHS

Ilpu migroTosmi financosof ssirHOCTI KepiBuuuTBo KV A 3ailcHIOE ONiKKY TA NPHIIYINEHHES, SKi MalOTh BILTHE HA
CHEMCHTH (HiHaHCOBOT 3BITHOCTL, IPYHTYIounch Ha MC®3, MCBO Ta TryMaueHHsX, poipobnednx KomiteTom 3
TIYyMadeHs MDKHAPOAHCT (iHancoBo 3BiTHOCTL. OLIHKH Ta CyIxeHHS 5a3YI0THCH HA NONEPEAHEOMY AOCBim Ta
iHmux dakropax, mWo 3a iCHYI0IHAX 06CTABKH BBAKAITECS OOIPYHTOBAHHME 1 33 Pe3yAbTaTaMH SKHX TIPHIAMAIOTECS
CYILKeHHS 11010 (anancosoi RAPTOCTI aKTHBIR Ta 30608’ s3akk. X0ua 11i po3paxyHKH 0a3yroThcA Ha HasgBHIMH y
xepienunrea KV A ingopmanii npo motouni nopxii, hakredHi pe3yibTaTh MOXKyTE 3PENITOMO BiAPI3HATHCA Bil ITux
pospaxynkis. OGracTi, e Taki CyxeRHs € 0cOONABO BAAKIHBHMHE, 00NACTI, MO XapaKTePH3YIOTHCS BHCOKHM
PIBHEM CKIIaTHOCTI, Ta 00#ACTi, B AKMX NPHIYILEHHS i PO3PaXyHKA MAKOTH BENMKE SHAYEHHA 1/ AT OTOBKH
tinancorol seitHOCTI 38 MC®3, Hageseni HUXYe,
4.1. CyaxeHas 010 BH3HAHHA eKOHOMIKH y cTaHi rinepindgasuii, sianoeizuo ao nosokers MCBO 29
«DinaycoBa 3RiTHICTEL B yMoBax rinepindnsizii.

Bignosinno mo mymkry 3 MCBO 29 «®iHancoBa 3BITHICTE B yMOBax TrimepiRIAmily MOKasHHKOM
rinepin(uanil € XapakTepHCTHKH EKOHOMIYHOTO cepeoBuIIA Kpaimd. 1[I XapaxTepHCTHKH € KiTLKiCHUME i
SIKICHUMH.

Momo ananisy ximskicmoro axropy. CratHcTHMHI Zani MinicTepeTBa CTaTHCTMKA YKpaiHH CBigdaTh, IO
KyMynsttueHuil pirerns induesulii 3a ocTanHi Tpy pokn He neperwmmip 100%, el nokasHuK cknamae seme 83,1% Ha
Kidenp 2017 poxy. Mu owikycMo, mo 3a pesyrbtaTaMu 2018 poky pieens iuduanii smermuTsca. To6To y HacTymHi
POKHM KyMYNATHRHHI pibeHE iHUANII 32 ocTaHHI Tpu poky He Hyae nepesmmyeaTte 100%. '

Amnanis sxicHux ¢axtopis myrxTy 3 MCBO 29 He nac apryMeHTOBAHMX 0KasiB TOro, wo ekonomika Vkpaion
€ rinepindnauiiinoto, a came:

- Hemae odinifiHo migTEepmKerol iHdopManii, mo OCHOBHA Maca RACENEHHs Biajae MEpeRary 30epeieHHo
CBOIX IiHHocTeH y ¢opMi HemoHeTapHMX akTHBIE a0 Yy BiZHOCHO crablieHiii iHOzemnili BamoTi i mo cyMmm,
YTpEMYyBaHi B HALIOHATEHIN BaJOTi, HeTalHo iHBecTYIOTbCA IM 36epekenHs KYTBENbHOT CIIPOMOKHOCTI;

- HeMae odiuiiino miaTRepmKkenoi indopmanii i TaHuX, WO OCHOBHA Maca HACEJEHHA PO3ITIALAE TPOMIORI CYMH
HEe B HAUIOHAILHiN IpomoBilt oawHMIN, a y BiTHOCHO crabinbHill iHosemmidl BamoTi. 3a odiliffHEMH FaEMMH
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Hamndauky YxpalHi CXMIBHICTE A0 3aCIIAIDKeHs HaceNeHHA Ha Iiell 9ac Joci CTAHOBUTEL BENMUHHY HIDKUE HYIIS,
TOOTO OCHORHE Maca HaceIeHH] BUTPAYAE PAHILIC 320 MaIKeH] KOIITH;

- BIOCOTKOBI CTaBKHM, pealbHa 3apobitha mnata ta uinn GopMyroThea puHKOM (TOOTO Wepe3 MOMHT Ta
OpOMNo3HLito) 1 He o0OB’I3KOBO IBNEKCYIOThCA zrigHo iHzekcy inGusoil. Imzexcanii migasrae oume dacTka
3apobiTHOI IUIATH | TAME TIPH NEFKHX YMOBaX;

- Hemac o¢iuiiiro ninreepmxeHoi imdopmanii Ta cmocTepe)keHHS, IO NpoJaXk Ta HPHAOAHHA HA YMOBAX
BiICTPOUKH ILIATeXy IIAIPHEMCTREAME 3AIHCHIOETECA 3a HiHaMy, AKi KOMIIEHCYIOTh OUiKyBaHy BTPaTy KyITiBeIsHOL
CHPOMOKHOCTI IIPOTATOM POy BIACTPOUKM IUTATEKY, HABITE AKMIO OEH CTPOK € KOPOTKHM.

Jo toro xx MCBO 29 He BeraHOBIOE 20COMIOTHOTO PiRHS, HA KOMY BBRKAETLCS, O BHRPKAE rinepindmamis.
HeolxigHicTh MepepaxoByBaTH HOKA3HHKH (iHAHCOBHX 3BiTiB, 3TinHO 3 IMM CTAHAAPTOM, € MHTAHHAM CYIKSHEHA
YIPABJiHCBKOTO TIEPCOHATY T1i ATPHEMCTRA.

Omxe, 3pificHUBIM aHali3 KiTBKICHOTO Ta AKiCHHX Qakropis, OiAUpHEMCTBO AIfiMINO BHCHOBKY MO0
HEJOCTATHOCTI XapaKTePHCTHK, AKI CBiMYAaTh, MO 3aralbHHH CTAaH €KOHOMIKM KpaiHu € rinepinduaniizm. Tomy
YUpaRIiHChKHEM nepcoHanoM Oyno NpHHHATE pilleHHA He 3acTOCOBYBATH 3a pesynbratamu 2017 poky HopME
MCBO 29 i He 3AiHCHIOBATH IIEPEPaXYHOK HOKA3ZHHKIB ()iHAHCOBOT 3BITHOCTI. '

Ane, nopsa 3 TaM, mianpreMcTso OyAe caigxysard 3a pisHeM iHALiT npoTsarom 2018 Ta HACTYIHUX POKIB,
BPAXOBYIOUH, MO (YHKIIOHANBHOK BATIOTOK IIAMPHEMCTBA € YKPAIHChKA IPHBHA.

4.2, CymkeHRS LION0 COpaBeLTHEBOL BapTocTi akTHBis Moy

CrpaBellHBa BapTiCTh IHRECTHIIHM, MO akTABHO o0epTalOThCA Ha OPTaHi30BaHMX (HHAHCOBHMX DHHKAX,
PO3PAXOBYETLCA HA OCHORI NMOTOYHO! PHHKOBOI BapTOCTI Ha MOMEHT 2aKpUTTd TOPriB Ha 3BiTHY HaTy. B iHmux
BHIAJKaX OliHKa CHpABCAIHBOL BAPTOCTI IPYHTYETECA Ha CYOKEHHAX MOH0 HepenbavyBamux MailyTHIX IPOIIOBHX
TMIOTOKIB, icHylouol exoHOMiuHOI CHTyamii, PH3MKIB, BIACTHBHX pi3HEM $iHAHCOBHM IHCTPYMEHTaM, Ta {HHIHMX
daxTopis 3 BpaxysaHmM sEMor MC®3 13 «Oninka crpageniueol BapTocTin.

4.3. Cymxenns BI040 3MiH CIIpABEI/HIBOT BAPTOCTI piHaAHCOBUX AKTHBIR

Kepismnnrso KV A sBaxae, mo o0ikoBi OL{HKY Ta IPHITY MEHHS, SKi MAIOTh CTOCYHOK [0 OLIHKH (QiHAHCOBHX
IBCTpYMEHTIB, Ie PHHKOB] KOTHPYBAHHS HE JIOCTYTIHI, € KIIFOR0RAM JUKEPEIOM HEBHIHAYSHOCT OHIHOK, TOMY IO

a) BOHH 3 BHCOKHM CTYIIEHEM HMOBIPHOCT] 3a3HA10TH 3MIH 3 TUIMHOM YAacy, OCKINEKH OIIHKH Ga3yI0ThCA Ha
MPUMYNIEHHAX KepIBHHITEA MOJO BIECOTKOBHX CTABCK, BONATHABHOCTI, 3MiH BallOTHEX KYpCiB,
NMOKA3HHEKIB KPEIHTOCIPOMOKHOCT] KOHTPAreHTiB, KOPHIYBAHE I Yac OLIHKH iHCTPYMEHTIB, a TAKOkK
cnermpigHIX ocobnIHBOCTE onepaniii;

6) BIUIHE 3MIHH B OLIHKAaX Ha AKTHBH, BigoOpaxeni B 3piti npo (HHAHCOBMI CTaH, & TAKOXK HA JOXO/H
(BuTpaTH) MOXKe OYTH 3HaTHAM.

AxbH kepisrunTee KYA BHKOPECTOBYBAIO iHII HPHITYIEHHA MOO0 BIICOTKOBHMX CTEBOK, BONATHILHOCTI,
KypciB oOMiHY BaOT, KpeRHTHOTO peiffwHry KOHTparcHTta, jaTé odepTH i KOpDHTYBaHb Wi 9ac OLIHKH
iHCTpyMenTiB, OiNpIIa 200 MeHIna 3MiHa B oLiHi BapTocTi GiHAHCOBHX IHCTPYMEHTIE ¥ pasi BiICYTHOCTI pHHKOBHX
KOTHpYBaHbL Malta 6 icToTHFI1 BIDIHE Ha BinoOpaxeHwuil y dinancosiii 3iTHOCT] 9rcTHI TPUGYTOK Ta 30ATOK,

BHkopucTaHHS PizHIX MAPKETHHIOBHMX NpHNYINEHE Ta/a60 MeTONIE OLIHKY TAKOXK MOXE MATH 3HAYHHH BIUTHR
Ha nepexbatyBaHy CIpaBeiIHBY BAPTIiCTh.

4.4. CymKkeHHS 00 OYIKYBAHMX TepMiHiB yrpEMyBaHHSA (iHAHCORHX IHCTPYMEHTIR

Kepisuauirreo KV A sactocorye npodeciiine cyIKeHHI MOR0 TepMIiHIE YTpAMAaHHA iHAHCOBHX IHCTPYMEHTIR,
o BXOZATH J0 ckiafy tinancosux aktusiB, Ilpodeciiiie cymxeHHs 33 UMM IMTAHHAM IPYHTYETHCS Ha OIGHIN
PH3HKIE (iHAHCOBOTO JHCTPYMeHTy, iioro mpmOyTKOBOCTI # AMHamini Ta immmx daxropax. IlpoTe icHYIOTH
HEBU3HAYEHOCTL, fAKi MOXKYTh OyTH TOB’#32Hi 3 IPHIYHMHCHHAM O0Iry MIHHKX [anepiB, OO HE € [IiAKOHTPOIBHHM

@ongy $hakTopoM 1 MOKe CYTTEBO BIUIHHYTH Ha OLiHKY (iHAHCOBHX iHCTPYMECHTIR.
4.5, CyakenHs 00 BUSIBJIEHHS] 03HAK 3HEHIHEHHAS AKTHEIB

Ha xoxwy 3BiTHY mary PoHI npoBoauTth aHami3 aebitopcekoi 3afoproeatocTi Ta IHmUX $GIHAHCOBHX aKTHBIB
Ha TpenMeT HagBHOCTI O3HAaK iX 3HeNiHeHHA. 30HTOK Bin 3HEUIHEHHA BH3HACTHCHS BHXOMMYH 3 BJIACHOIO
npodecilfHore cyokeHHq KEpiBHHIFBA 32 HAABHOCTI O00’€KTHMBHMX JaHHX, IO CBiOY4aTh OPO 3IMEHINCHHA
nepe16avyBanrX MalOYTHIX IpOMOBHX TIOTOKIE 32 JJAHUM aKTHEOM Yy Pe3yaAhTaTi ommiel afo Kimskox mofii, o
RigOymMcd Hics BH3HAHHSE (IHAHCOROTO AKTHBY.

5. PoskpuTTa ingopmauii niogo BUKOPHCTAHHAS CHPABEAIHEOT BapTocTi

5.1. MeToaMxu ouiH0BaHHS Ta BXiAHI Jani, BHKOPHCTAHI IS CKNAAAHHA OUIHOK 32 CHPABELJIMBOK BaPTICTIO.



Gonn zaifficmoe BHKNOURO GE3MePepPRHI OIHKH CIPABETNABOI BAPTOCT] AKTHEIR T 30008’ 13aHb, TOGTO Taki
OIHKH, Axi BHMarawTtses MCO3 9 ta MC®3 13 y 38iTi mpo GiHancosuil ¢rad Ha KiHens KOXHOTO 3BiTHOTO

HEePIoRY.

Knacu axtasis ta

MeTon omiHK;

30008’ 3aHb, CL{IHEHHX MeTonuKd OIiHIOBAHHA {puHKoBRHMit, Buxigni gami
33 CIPaBeITHEOI0 JOXiTHHI,
BapTiCTIO BHUTpaTHHiA)

I'poImOBI KOMTH Ta iX lepricHa Ta MogaNbIIA OUIEKA Punxoswit Odinitni kypea HBV

CKBIBANEHTH TPOIIOEHMX KOIITIB Ta 1X eKBiBaNeHTIR
3AIHCHIOETHES 38 CTIPaBeIHBO0
BApTICTIO, AKA HOPIBHIOE X HOMIHATLHIH
BaPTOCTI

Henoseri (kpim IlepeicHa ominka remo3nTy Joximamit CTaBKH 32 JeTO3HTAME.

JEeTIO3HTIR 10 3AifICHIOETRCA 32 HOFO CHIpaReIIHBOI '

3aMATARHS) BapTICTIO, AKa 2a3BH4ail JOpiBHIOE HOTo
HOMiHanbHIH BapTocTi. [lopansma -
OIIiHKa JeTIO3UTIB Y HaiOBaIbHIH
BAIGOTI 3MIHCHIOETRCS 34 BAPTICTIO
OYiKYBaHUX TPOMIOBHX HOTOKIB

Boprozi minmi manepn IlepricHa oniHnka GOproBUX MiHHIX Pruxoepwit, Odiuifini 6ipxopi kypeu
nanepiB Ax hiHAHCOBKX AKTHUBIB Joxinuui oprauizatopis Topris Ha
3MIHCHIOETHCA 38 CIIPABEITHBOIO JaTy OLIHKM, KOTHPYBAKHI
BapTICTIO, KA 3a3BHYail AOpIBHICE T[iHI AHANOTITHUX BOProBmx
onepaii, B Xoxi gxoi 6YE oTpHManmit HiHHEX Ianepiz,
akTHs. [lopanbnia oniHka GOProBExX IHCKOHTOBAHI IIOTOKH
UIHHAX HANEPi® 3OifCHIOETRCS 32 FPOMOBHX KOWTIB
CIpaBEJIHBOI0 BaPTICTIO.

ImctpyMenTu kanitany | IlepsicHa omieka iHCTpyMeHTIR KamiTaty | PHHKOBHIL, Odiniitai Gipxosi kypeu
3MIHCHICETRCSA 3a X CIPaBeTHBOID BHTPATHHH OpraHi3aTopik TOpriz Ha
BapTICTIO, fika 3a3BHTal! JopisHIoe Mini ’ JaTy ONiHKH, 33 BIACYTHOCTI
omnepaii, B xoai Akoi Oy oTpEMaHRii BU3HaIeHOTO BipKOBOTO
axtue. [logamema oninka IHCTPYMEHTIR KYPCY Ha JaTY OIiHKH,
KalliTaly 31ifCHIOETRCS 3a BHKOPHCTOBYETHCS OCTAHHSA
COPaBSAIMBOIO BAPTICTIO HA JATY GalaHCcOEa BAPTICTh, LWIHA
OIiHKH. 3aKPHTTA OIpIKOBOTO

TOPrOBOrO JHA

Hebitoperka TlepBicHa Ta MOAANBINA OLIHKA Hoxinuanii Konrpakrai ymoRH,

3a60proBaHicTh AebiToperkoi 3aboprosatocti HMOBIpHICTE TOTaLIeH S,
3IHCHIOCTECA 33 CIPABELTHBOIO O9iXyBaHi BXITHi TpOIIOEi
BApPTICTIO, KA ROPIBHIOE BAPTOCTI TIOTOKHA
MOTaMIeH A, TOOTO CyMi O9iKyBaHmX
KOHTPaXTHHX IPOMIOBHX MOTOKIE HA
JIaTy OIIHKH.

IloTouni 30608’ a3aHHa | IlepricHa Ta MojanbIIa OUiHKA Burparamii Kourpaxtai yMOEH,

MOTOYHIX 3000R’ A3aHb 3MIHCHIOETRC 32
BaPTICTHO HOTAIIEHHA

HMOBIpHICTE IOTAMEeHHS,
odiKyBaHi BUXixHI rpoImosi
EOTOKH

5.2. Buiup BHKOPHCTAHHS 3AKPHTHX BXiNHHX AZHUX (3-r0 PiBHA) 115 NEPiCAMMHUX OLIHOK CIIPABELTHBOT
BApPTOCTi Ha NpuGYTOX 260 30uTOK

BIUIHBY BHKODHCTAHHA 32KPUTHX BXiIHHX JaHHX [ [EPIOAWIHMX OIGHOK CIpaBeImsoi BapTOCTi Ha
pHOYTOK ab0 30HTOK HE BiAGYBANOCH.

5.3. Pisens iepapxif cnpageuIHBOT BAPTOCTI, X0 SIKOT0 HAJIEIKATEH OLIHKHE COpPABEIIAROI BAPTOCTI.

Knacw akrusis ta 1 piBeHn 2 pipensn 3 pigeHE
30008’ 13aHE, (1i, Mo MaOTL (Ti, 10 HE MAKOTH (Ti, MO He MarOTL Yeboro
OIIiHeHMX 3a KOTHpPYBaHHA, Ta KOTHpYEaHb, ale KOTHPYBaHE | He €
CIPEBRE JTHEOK CIIOCTEPEXKYBaHi) CHOCTEPEKYBAHI) CIOCTEPEKYBAHIME }




BapTICTIO 2017 2016

2017

2016

2017 - 2016

2017

2016

Hata omigka 31.12.17 | 31.12.16

31.12.17

31.12.16

31.12.17 | 31.12.16

31.12.17

31.12.16

Hebitopecrka - - -
3a00proBaHicTL

2 H

2

1

digancosi 626 453
AKTHBH (rrismi
TIATIEpH), mo
OMIHWIOTECH 34
CHpaBeIIHBOIO

BApTICTIO

626

453

5.4. Ilepemimensn mick 1-m ta 3-m pirpsAMH icpapXil capaBennBoi Baprocti

¥ 2017 pomi nepeBeneHHS MiX¥ PIBHSMHE iepapxii He BinbyBamocs.

Kepieamureo KVA peakae, w0 HaBejeHi DPOSKPHTITA IHOJO 3aCTOCYBAHHA COPABEMIMBOI BapTOCTi ¢
IOCTATHIMH, | He BBakae, MO 32 MexkaMH (GiHaHCOBOT 3BITHOCTI 3amumMIACh Gy/b-9Ka CYTTCBa iHbOpMaIia moao
3aCTOCYBaHHA CIpaBejiuBoi BaprocTi, fKa Moxke OyTM KODMCHOK MU KOPHCTYBadib (HHAHCOBOI 3BiTHOCTL
JonaTkory indopMalio Moxo 3MiH crpase/NHBOT BapTOCT] (IHAHCOBMX AKTHBIR B 3B A3KY 3 BPAXyBaHHAM PH3UKIB

HaBEIEeHO ¥ IpEM. 7.3.

6. Posxpurrd indopmanil, o miaTeepaye crarri, Hogani y pinaHcoBUX 3BiTax

6.1, Tauii onepaniiini noxonu

2017 2016
Oneparifina KypcoBa pizAMIIL 2 1
Beworo inmnx onepanifinux goxonis 2 1
6.2. ®iraHcosi joxoaK
2017 2016
Husigenni otpuMani 82 5
Bincorxn mo nene3uTHHX paxyHKax B 0anKax 19 25
Benoro dinaHcoBux Aoxonie 101 30
6.3. Innmi moxoan
2017 2016
Hoxomm iz peamizanii [{I1 322 61
Jooninka (iHAHCOBUX IHBECTHITI 312 427
Beroro inmux goxonin 1134 488
6.4, Inii BUTpaTH
2017 2016
CobisapricTh hiFancoBHX iHBeCTHLIH 295 94
Viinka iHaHCcOBHX iHBECTHITIH 507 305
Benoro 802 399
6.5. Inmi onepauiiini BETpaTH
2017 2016
Bumaropoga koMmanij 3 yOpapiaiHHA akTHBAMH 23 17
Jernozurapui mocayru 7 6
[Hocmyry ayouropa 4
TTocmyrn 6anky 1




THmm _ ) 1 6

Benoro iHmmx onepauiifHux parpar 36 35

6.6. IToparok Ha npuGyToK

3rimno 3 mm.141.6.1 1.141.6 crarri 141 wumsoro ITIKY nomarok Ha npuGyTok 3a 2017 pik He HAPAXOBYBABCH,
6.7. lebiTopcrka 3a60proBadicTE 3 HAPAXOBAHHX JOX0UIB

Hebitopcbka 3aboproeasicTs Ha cyMmy 1 THC. rpH. cTadoM Ha 31.12.2017 - Hapaxopani BiICOTKH IO JENOZATHHX
JOTOBOPAX, CTPOK CILUTATH SIKHMX HE HACTAB.

Hebiropceka 3afopropaHicTe Ha cymy 1 THC. TpH. cramom Ha 31.12.2016 - papaxoBaHi BiICOTKH no
IENO3HTHHX ACTOBOPaX, CTPOK CIUIATH IKUX HE HACTAB.

Hpocrpouena neditopcbka saboproeanicTs cTanom Ha 31.12.2017p. ta 31.12.2016p. pincyTHs.

6.8. @inancoBi AKTHBH, HI0 OUHIITELCS 33 CHOPABEUIHEOID BAPTICTIO, 3 BiTOGPAKEHHHM pesyILTATY
nepeoninke y npubyTKyY a60 30HTKY

Yactka B 31 rpyans 2017 [Yacrka B 31 rpynna 2016

axkTaeax % axTueax %
AKIIT BITYH3HAHNX 79 626 75 453
eMiTeHTiB
Beroro 79 626 75 453
6.9. I'poinoBi KomrH

31 rpynns 2017 31 rpyans 2016

Paxyskn B 0aHKax, B IDH. 1 1
Paxynku B bankax , B gon. CLIA 9 4
BaHKIECHKI TETIO3HUTH, B IPH. ' 151 147
Benoro 161 152

FpOH.IOBl KOWTH B iHosemHil Bamori (nou. CIIIA) oBMiKOBYIOTECS B AKTHBAX @omqy BHACHIZIOK OTPHMAaHHS
JusigeHnis Bix I[TAT «Muponiscexuii XniGonpomykm,

6.10. Bnacuuii kaniran

Cranom Ha 31 rpyans 2017 poxy Ta craHoM Ha 31 rpymus 2016 poky 3apeecTpoBaHuii malfoBmil Karmitaln
ckmagas 50 000 Trc. TpH.

CranoM Ha 31 rpymus 2017 poxy emicifimmit noxin cxnanae 3 644 Tec. IpH., a craHoM Ha 31 rpymas 2016
cxnagas 3 648 THC. rpH. 3MEHIIEHHS eMiciiinoro noxomqy ofyMOBIEHO PO3MILICHHAM iHBeCTHNIMHAX cepTApIKaTIB
HIDKYE HOMIHAITY 3 BHKOPHCTAHHAM eMICilTHOTO 10X0Zy.

CramoM Ha 31 rpyans 2017 poxy HeoILTadeHHH Kamiran cknagae 40 735 Tuc. rpH., a craHoM Ha 31 TPy IHA
2016 poky HeorLtaueHmi Kaiiran cknanaB 40 757 THC. TPH. 3MEHIUEHHS HEOIUIAYEHOTo KaliTaly B 3BITHOMY
nepioni 8inGynoca BHACKITOK PO3MIINEHHS iHBECTHUIHMX cepTudikaTie DoHIY.

Cranom ua 31 rpyand 2017 poky BumydeHHil KamliTtax ck1afae 11 877 Tue. rpH., a ctanoM Ha 31 rpymua 2016
POKY BHAYYSHHH KamiTan cxiaagas 11 641 tuc. rpH. 36inbIeHHA CYMH BIIYHeHOTO KANITAY — ¢ HACII0K BHKYY
B 3BiTHOMY Hepioal iHBecTHIilHMX cepTrhikaTie Domy.

6.11. IloTouHa KpeInTOpchKa 3alopropaHicTs
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31 rpyaus 31 rpynaHst
2017 2016
3aboproeaicTs o cru1aTi BuHaropoam KYA 3 2
Inma kpeuTopcEka 3a60proBaicTs (HOCHYTH 1 : -
TIIIT, 36epirana)
Beboro kperyuropebka 3abopropaHicTs 4 2

BHuaropofa KOMIaHil 3 yIpaBmiHHA aKTHBaM#u CIolagyerhed mporarom 10 aHiB Micsila, HacTymEOTO 3a
3RiTHHM.

7. PosxpurTs inmol indopmanil

BHacIiIOK HAgBHOCTI B YKDPAIHCEKOMY ITOJAATKOBOMY 3aKOHOMNABCTE] IIONOMKEHb, AKI HO3BO/LOTE OLIBII HiK
O/IMH BapIaHT TAYMAYCHHS, a TAKOK 4epes NPAKTHKY, 100 CKIakaci B HeCTAOUISHOMY EKOHOMIMHOMY CepeORHIIL,
32 #KOT MOJATKOBI OPraHd NOBLILHC TAYMadaTh aCHEKTH eKOHOMIYHOI ZIAARHOCTI, ¥ pasi, AKIIO TIOJATKOBi OTpaHH
OiffazyTh CYMBIBY NEBHE TAYMadeHHs, 3acHOBaHe HA OUIHD] KepiBHWITBA exoHoMmiumol misieHOCTI MoHIY,
iMoBipHo, mo ©oH 3MynIeHnii Oyjle CINATHTY AOJATKOR] MOMATKH, WTpadH Ta neHi. Taka HeBH3IHAYSHICTE MOXKe
BILUIHHYTH Ha BAPTICTh (IHAHCOBHX IHCTPYMEHTIB, BTPaTH T4 PE3EPBH ITi1 3HeIiHEHR, a TAKOXK HA PHHKOBHH DIiBeHE
uin Ha yromd. Ha mymky xepisumirea KVA Qonn cmnates yoi NofaTkn, ToMy (iHancosa 3BiTHICTE He MiCTHTB
pesepBiB mix momgaTkoei 36mrky. [TogaTkoBl 3BiTH MOXKYThH NEPETNSIATHCH BiANOBITHIMH HOJaTKOBHME OpPradaMH
HPOTHIOM TPbOX POKIE.

7.1. Cmynine nosepuenns 0efimopcokor 3abopzosanocmi ma IHuX HIRAHCOSUX AKMNUEIE

BHacaigok cHTyamil, ska CKIATACH B €KOHOMIL YKpaiHH, a TaKOX AK pe3yibTaT eKOHOMITHO! HecTabiAbHOCTI,
MO CKIANach Ha maTy GataHcy, icHye MMOBIpHICTH TOro, IO aKTHBH He 3MOXYTh OyTH peanisoBani 32 IXHBOIO
fanaHCOBOIO BapTIiCTIO B XOAI 3BUYaifHOI ZisnpHOCTI QoHTY. '

CTyniHb NOBEPHEHHS IMX AXTHRIB Y 3Ha4HiA Mipi 3anexuts Bil eeKTHRHOCTI 3aX0/iB, AKi 3HAX0ZATECA 0032
30HOK KoHTpomre Tonpy. Crynine mosepuenns aebitopcekoi 3aboproasocti PoHAy BE3HAYACTLCA HA MiACTaBi
ofcTasmy Ta imdopmauii, axi HaseHi Ha naTy Oanamcy. Ha mymky xepisrmmrea KYA, JonaTkoBui peseps Hin
GiHAHCORI AKTHRH Ha ChOTOJHIINHIF JleHb He NOTPIOCH, BRXOAMYY 3 HATBHIX 00CTaBHE Ta iHgopmMamil.

7.2 Po3kpuTTs indopmauii rpo nos'sasaHi cTOpoHH

Jo nor's3anux cropin abo onepanifl 3 NOB'A3dHHMHE CTOPOHAMH HaNEXKaTh:

. miOnpHEMCTEA, AKi IPAMo a0 ONoCepefKOBAHO KOHTPOIOKT: ado nepe0yRaloTh Iill KOHEpOIeM, abo X
nepedyBaAIOTh Al CILILHUM KORTpoleM pazom 3 QoHaoM;

acolifiopani KOMIaHIT, '

CTLTBHI TiMIpHEMCTBA, Y AKUX POH] € KOHTPOHOKHYAM YIACHHKOM,

4NIeHH IPORITHOTO YIIPABIIACEKOTO NiepcoHany DoHny;

OmuseKi poaui ocodu, 2azHadeHol BUILe;

KOMIIanii, mo xoarpooots ®opp, abo 3miHCHIOIOTE CyTTeRud BIuB, 200 MAOThH CYTTEBHIL BifCOTOK
ronocis y KVA; '

Tor’smzamivu ocobamu GoHmy yupaeniHcekmit nepcoran KVA epaxae IIpAT «IOK «APT KAIIITAID -
vaacorka KV A, sxuit cramoM Ha 31.12.2017 p. sonoxgie 50,00 % cratytrOro kaniramy Topapuctea Ta MenbHHKa
JmuaTpa CranicaaBosr4a, skuii cranoM ma 31.12.2017 p. Bonoaie 49,99 % craTyTHorO Kamitamy TosapHcTsa.

Takox moR’A2aH0I0 ocoborw ynpassincexuit nepeconan KYA epakae Ilerpenko Ipuny Bonogumapieny -
Huperropa Toeapuctea. Konrux orepaniff 3 Hielo ocoboio He 3AIHCHIOBATOCE.
3 nor’a3ano0 ocobo MensHKkoM JIMuTpom CTanicnapoBHYeM HISKHMX IIPABOYHHIB He 341HCHIOBANIOCE.

Ilporsrom 3BitHOrO mepiomy @ommom Oyne cmmaueno IIpAT «IOK «APT KAIIITAJl» eusaropomy
KOMicioHepa 3rigHo ZOTOBOPY Ha BpoKepchKe 00CHyropyRaHEd B cyMi 1 THC. rpH. 3a00proBaHICTE [0 JOTOBOPY HA
3BITHY JATY BIACYTH.

Bumnnatu ynpaenincskoMy nepconany KYA B 2017 poui cxuana 247 TAC. TPH.

OcobaMel YMOBH Npw 37ikcHenH onepariiff 3 1os s3aHuMi ocofamyt — BigcyTHI. Omepamil 3 WoB’ T3aHUMH
ocobaMH, 110 BHXOAATE 38 MK HOpMapHoT rocmogapekkol AistIbHOCTI, BINCYTHI.

7.3. Iis1i Ta nosiTuky yOpapaiHAA GiHAACOBHMY PH3HKAME
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Kepipammteo KVA Bu3Hae, mo abuisHicTs QOHTY TOB’S3aHA 3 PH3BKaMH i BapTicTh YHCTHX aKTHBIE ¥
HecTa0iIbHOMY PHHKOBOMY CEPENOBHLI MOME CYTTERO 3MiHHTHCHL YHACIIIOK BINIHBY CYG’€KTHBHHX YMHHHKIB Ta
00’€KTHEHMX UMHHHKIB, BIPOTIIHICTH i HAIPAMOK BIUIMBY AKMX 323[QICTifb TOUHO NEpexdaIHTH HeMOXKIHBO. o
TAKMX PH3HKIB BilHECEHO KPEHUTHMII DHIVK, PHHKOBHN PH3MK Ta PH3HK JKBITHOCTI. PHHKOBME pH3HMK BKIIOYAE
BAMIOTHHA PU3HK, BIACOTKOBHH DHM3MK Ta iHINWHA NiHOBHE PH3AK. VIpaBNiHAA pHIAKAME kepiBHHIrsoM KVA
3MIACHIOCTBCH HA OCHOBI PO3YMIHHA NIPHYHH BUHUKHEHHA PU3KKY, KUILKICHOT OLiHKM HOTO MOAIHBOTO BILTHRY Ha
BAPTICTh THCTHX aKTHBIB Ta 32CTOCYBAHHA IHCTPYMEHTAPIIO MO0 HOTO TIOM’ AKIIEHHs.

7.3.1. Kpeoumnni puzux

Kpenumiwii pH3HK — PHE3HK TOTO, IO OJHA CTOPOHA KOHTPAKTY NP0 (iHaHCOBHH iHCTPYMEHT He 3MOXKe
BHKOHATH 30608’ #3a004 i Ile Oyae NPHYHAHOK BHHHKHEHAS diHaHCOBOrO 36MTKY inmoi cropony. Kpemuramil prsuk
NPHTaMaHHAH TakaM QiHaHCOBHM mCprmeHTaM AK IOTOYHI Ta JEMO3HTHI paxyHKHM B Oamkax, ofmiramii Ta
nediTopchka 3ab0proRaHiCTE.

OcHOBHEM MeTONOM ONHKE KpeOMTHHX DH3HKIBE KepiRHHITEOM KVA ¢ ominka erjIHTOCHpOMO}KHOCTi
KoHTpareHTie MOHIY, 11 Y0r0 BUKOPHCTOBYIOThCA KpeHTHI peffTHry Ta Gymb-fka iHma noctynsa iHdopMais
MOZO iX CIPOMOKHOCTI BHKOHYBaTH 00probi 30608 a3aHHA. KYA BHKOPHCTOBYE HAacTYNHI METOXY YHpaBIIiHEHS
KPeOHTHEME pH3HKaMu QoHIy;

. NiMiTH moAo OOProBux 30008°A2aHE 3a KIacaMi (IHAHCOEHX IHCTPYMEHTIR;

. JiMiTH MO0 HOProBux 3060B’T2aHE Mepe] ONHEM KOHTpareHToM (a0 acomilioBaHOK TPYTION0);

. JiMiTH MO0 BKIAIEHb ¥ (iHAHCOBI IHCTPYMEHTH B po3pi3i KpeAHTHHX peliTHHTIR 3a HanionamsHow
PEHTHHTOROIO MIKAJIOH); .

. TMITE mMon0 posMilicHHA 7emo3uTiB y 6aHKaX 3 PI3HMMH peliTHHTaMH Ta Bunajkd NedonTy Ta

HEMIOREPHEHHA NEIIO3HTIB MIPOTATOM OCTAHHIX 1T ATH POKIR,

7.3.2. Punrosuii puszux

PHAKOBYI DH3KK — LI€ PH3HK TOTO, 110 CHPaBe/NIMBa BapTicTs a0o MaiOyTHi rpomosi MoTOKH Bin (inancoeoro
IHCTpYMEHTA KOAHBATHMYTHCS BHACILIOK 3MIH PHHKOBHX UiH. PHHKOBYI PH3HK OXOMAIOE TPY THITE PH3HKY: IHIIMiA
IHHOBHH PU3HK, BATIOTHMI{ PR3MK T4 BiICOTKOBMIA pu3nK. PHHKOBMI PIBIE BHEMKAE y 3B’ 43Ky 3 PH3UKAMH 36UTKIB,
3YMOBICHHX KOAMBAHHAMH IiH HA aKIil, BiICOTKOBHX CTaBOK Ta BAMIOTHHX Kypcis. KYA Hapaxartumerscs Ha
PHHKOBi PU3HKH Y 38’83KY 3 iHRBeCTHILAMH B aKuii, oGmiranii Ta ivmi ¢pinancosi incrpymerTa onmy.

THmpi HiHOBHIE PHIHK — Il PHSHK TOTO, LG CHpaBeATHBA BapTiCTh af0 MaiOyTHI IpoINOBi NOTOKH Bix
dinarcosoro inCTpyMEHTa KOJHBATHMYTECS BHACIIIOK 3MiH PAHKOBHX LiH (OKPIM THX, HIO BUHMKAIOTH YHACTITOK
BifICOTKOBOTO DH3MKY 9M BaJIOTHOIC DH3HKY), HE3aleXHO Bif TOTO, UM CTPHYMHEHI BOHH YMHHEKAMH,
XapaKTepHHMH A OKpeMoro (inaHcoBoro incTpymenta aGo Horo eMiTeHTa, TH YAHHAKaMI, IO BIUIMBAIOTH Ha BCi
nozibui hirancor] THCTPYMEHTH, 3 AKFME 3AINCHIOIOTECS ONISpPATlil Ha PHEKY.

Ha ocrosi anamisy icropuunoi sonaTHisHOCTI oHZOBOTO iHmEKeY IIAT «VipaiHchka Gipka» BCTaHOBJEHO,
WO IHmui IHOBMH pPH3MK MIA aKIilf YKpaiHCBKAX [MIANPHEMCTS CTaHOBUTE +/-1,10% (Topix +/-1,54%).
IloTeHuilina 3MiHa IiH BHM3HAYEHA HA CIOCTEPSXEHHSMX ICTOPHYHOI BONATHABHOCTI AOXiTHOCTEH WLBOrO Kiacy
aktueiB. [loTeHuilina BONATHIENICTE RH3HAYACTECA AK Taka, IO BiOmomimae CTAaHAAPTHOMY BiIXWIECHHIO PidHHX
noxiggocTedt axuilf yIpomoR& OCTAHHIX 1T’ STH POKIB

B minomy puswkn iNBecTyBaHHA ¢ NO3MNil BomarwnsHOCTI y 3BiTHOMY Nepioni 3EMsmmmca. CTaHEAapTHE
BiIXHJIEHHA 10 WOACHHMM 3MinaM infexcy Vb sEMmocs y 3BitHoMy poui 3 1,11% 10 0,82%. Ile rosopmTs Hpo Te,
G ¥ 3BITHOMY PO He OyNO CyTTEBUX PYXiB BBEPX i BHM3Z, a 3HAYSHHES MOAEHHO! BONATHABROCTI HabNM3MIHC 10
pieHiB Ha Oipxax 3pimmx pHHKiE. Lle Hajae BIEBHEHOCTI y TOKpANIEHHI NPOTHOCTHYHIX MOYIHROCTEH IIOZO
NOXOOHOCTI B akUii BITTH3HAHUX eMITEHTIB.

B mpoueci aHanisy MOXIMEOrO BIUIMBY BOJATHNBHOCTI HAa PHHKY akIiMfi Bapro BiA3HAYHTH OCOOIMBOCTI
3BITHOTO 1 nionepexHeoro pokie. [Iporarom 2017 imzekc VB crnodarky smeHmyBaBcd Ao 24 Gepesns, a TOTiM
OPOTATOM POKY TiNBKH 3pocTaB. A B 3BiTHOMY 2017 poni Bin0yBanoCh BUKIKOYHO 3pOCTAHHA 3 HE3HAYHHMH
KOpeKIisMH. Bignosinne spoctanna cknano 49% (Big MiniMansraux suauens) i 71% (y 3pitROMY). B cepenrnoMy 1e
cwrano 60%. OuixysaHHs HAa HACTYIIHAH PiK He TAKi ONTHMICTHMHI, OCKIILKHA MOXYTh MPOSBUTHCA PH3HKE BHXOLY
3 GipiKOROTO PHHKY KIFOUOBHX €MITCHTIB, 4 TAKOXK HOTPIGHO BpaxoBYBaTH Toii .dakrt, mo GineimicTs iHAEKCHHX
nanepis, kpiM axniit Pafiddatizen GaHky Asank i [leHTpeHepro ke B paMKax CpapeIMBHX Hin. Mu ouikyeMo
3POCTaHHA 328 ONTHMICTHIHOTO CLEHApil0 MakcumyM Ha 30%. IIpnbnuzHO Takow Moe OYTH i KOPEeKUis, AKIo
3HMXEBHA CBITOBMX IHZIEKCIB BUSRHTHCH TPHEAJIHM.

OCHOBHMM MeTOJOM OILHKE IIHOBOTC PH3MKY € aHam3 uytanpocTi. Cepel MeToAiB NoM’SKOICHAS LIHOBOTO
pusuky KYA miikopnctoBye nuBepcudiranio aktueis Qo#Iy Ta DOTPHMaHHs IMIiTIE Ha BIIAZEHHA B akIil 3
PiSHOIO Y TIIHBICTIO JIO BOTATHIBHOCTI CHCTEMATHYHUX PHIMKIB,
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VY noproeni akrusis DoHAY Ty TIHBHME AKTHBAMU IO BILUTHBY HlHOBOl"O PH3MKY € KamiTajbHI akTHEH (aKIil).
Ll akTvBE pO30OHTI HA TPH KINACH YYTIHBOCTI.

Jiksinmi ayTnmei axnii (parkosa 6era Big 0,75 go 2,5)
Cepennbonikeinni axmif 2 Hisskoro OeTa (0,4-0,74), Hu3sK0 9y TIHEI
Hi3pK0IKRIAHI HeuyTIHE] akLil, BR3Ha9aT OeTa ANd AKHX CTATHCTHIHO HEKOPEKTHO.

Beta BE3HAYAETRCA 711 KOMKHOI KOMIAHIT OKpeMo depes TyTAMEICTE 3MIHH HiHH OCTAHHEO! YOO 10 axuii zo
3minN iHAekcy Yipaincexol Oipaxi. CTaTHCTHYH] AaHH HAKOTHIYROTECA 3 2000 poxy. JenbTa 3MiH BHIHAYAETRCA Ha
MiCHIHUX iHTepBanax.

Pony e cnemiamizosamaM QonsoM akmiii. ToMy MiHIMI3yBaTH PH3HKH BOJATIIBHOCTI IiH HI oGpamy
CTpaTerito € HeMOKNHBHM. DOHI Mae TpPHUMAaTd B Ioprdeni Iepepakno akiii. PasoM 3 TM, ol MiniMizysaru
BILUIAB NiHOBHMX KONMB2HE Hifl CHTHMaNBHII piseHs PU3MKIB juis doHLy, 0ya10 UPUHHATO PINISHHS OO JTIMITYBaHHA
AKTHBIB 3 BHCOKOH TyTHHBICTIO 0 PiBHA CHACTEMATHYHOre pusnky 8 Ykpalni, iHAMKATOPOM SKOT0 MOXE BUCTYIATH
imnexc UX. Ockimbku 9yT/HHBI aKTHEH € ONHOYAacHO NikBimHmMA, me y 2017 6yno upuiiHsro pimeHHs mpo
obmexeHHs IXHROT wacTkl 10 80% B KamiTANBHMX akTHBaX, AKi cami o ¢oli He MaroTh mepesMimyBatd 90% B
akTuBax houmy.

.

Ile 6yno BcTaHOBNEHO ¥ 3B A3KY 3 THM, INO 3MiHH B 3ak0H «[1po akuioHepHi TOBapHCTRAY IPH3BETH KO PI3KOTO
3MEHINSHHA IIKaBYX IBCTPYMEHTIB ANA IHBECTYBaHHs, OCKibKY 3Haysa Kinekicts ITAT neperropumuics B IIpAT, a
JIefKi eMIiTeHTH 00SBHIA OPO IPAMYCOBMI BEKYI akliii v MiHOPHTApHHUX akIionepis (ckBiz ayT).

Ha kineuw 3eitHoro 2017 poky dacTka KaIiTanbHEHX akTHBIRE 30inmpmmnaca 3 74,7% (2017 pix) mo 79,4%
IlaToma Bara GyTIHMBHX akuiif 3pocna cyrTeBo, 3 54,7% mo 61,5% B akremax, i3 73,22% 77% B KamitaieHmx
axtEBax (BAVL, MSICH, UNAF). HacTka cepelHBONIKBIZHMX akuiff 3 HH3bKOI BeTa Tek oOMeKeHa IHTOMOIO
sarow 40%. Tobro, npu $opMysanHi nopTdemo akiii, IpuAGAHHS HU3BKO NMIKBINHEX akiiif Moxke p3araii He
BigOyeathHca. Ha kiseus poky ix NWTOMa Bara He3HaYHO NepeBHunia 17,8% B aktuBax i 22,2% B KaIiTATLHHX
aktueax (MHPC). V 3p’a3xy 3 pimernaM JKurommpoOuenepro (ZHEN), i 3arpo3oi0 Takoro pilleHHi o
KptokiecekoMy Baroncsapgoxy (KVBZ) i akuii 6ymo mpopano. BucOKHE MMIT IyTaHBuX i nikinpux akuifl jae
MO3HMTHBHI Pe3y:IbTaTh Pe3yAbTAaTH. 3aTanbHe IimBHmenHs iHnekcy UX 3a 2017 pik BinSymocsa #a +71%, a BapTicTh
cepradikaty doHTy mimpmmMmaca Ha +70% (3 62,11 rpu no 105,57 rpu). TobTto, BPAXOBYIOYH Te, IO MPOTATOM
3BITHOTO POKY HacTka AKTHEIR {iKCOBAHOI ZOXOHOCTI AOpIBHIOBANA B CepelHBOMY 23% 1 poxommicTs Bim mux
HaBiTh He NOKpHBaIa TpaH3akuiil i BuHaropon, mopTdens GOHITY NOKAa3aB 3HAYHO KPAIMILI pe3yasTaT, HDK IHASKC
VB. OcKUIbKE cepellHA JOXOIHICTE JeTo3HTiB i obmirauiil ae nepesnmyeana 13%.

V 3piTHOMY pOIIi HacTKa KaniTansHux akTHEIR (80%), i Buiinina Ha HOPMATHEEIH piBeHL, 7K i TManyBanoCs B
OpHMITKaX Do MEHyJIopigHOT 3BiTHOCTL. B Oxpemi mepiomu BoHa Gyna HaBiTeh He3Ha9HO RHOI0. Ilg ofymMoBICHO
J06pHM CTAaHOM KOH'FOHKTYPH BIiTYH3HAHOTC (DOHAGROTO PUHKY T4 PANNi HA CRITORMX PHHKIB.

V 2018 poui o9ixyeThes 3HIKSHHS UaCTKHU B 2KLIAX, AKIIO POSBHTLCA 3arpos3a ckeiz-ayTy Palipdaiizen Barky
ABaJe.

BamroTHRil pH3MK — 0e¢ pHSHK TOro, Mo CNpaBe/UIMBA BapTicTe ade Mali0yTai rpomoBI MOTOKH Bif
thiHaHCOBOTO IHCTPYMEHTY KORHBaTHMYThCA BHAC/I 0K 3MIH BAIFOTHHX KYPCIB.

JIng 3HEKeHHA pH3UKIE 3HelliHeHHA BITIM3HAHOT BAMIOTH GQOHE KY€ aKTHBH HOMIHOBaHI ¥ iHo3eMHiil BamoTi,
38 AKHMH € MOINBICTD OJEPKARHA BAIOTHHX AUBINCHIIB.

Tak, me y 2015 poui, KYA imBectyBamo xomrr Pomay B akimii npocti MHP S.A., a3 (xom ISIN
US55302T2042) — nenosurapai posmick [TAT «MupoRisceknit Xmboupoykrs, mo HoMiHoBaHi v espo. Uy Tausi
IO KONMBAHL BAIOTHOTO KYPCY aKTHBH CTAaHOBJATE ¥ 2017 pori 17,8% Bix saransHol 6anancoBoi BapTOCT] aKTARIB
QoHxy. BapTo 3a3Ha4NTH, 110 B aHATI3 YYTIHBOCTI LI IATIEPH HE Ma€ CEHCY BITIOWATH 3 HACTYITHIX NPUYHH, AKIIT
MXII, xo4a i 3pocnu 8 WjHi, ane Kypc €Bpo (HakTHIHO 3HAXOAMTHCA ¥ TOMY CAMOMY KOPHIODI, i HeMae CyTTeBHX
dakTopie 479 Horo 3MiHH. Bpaxosyiuu ouikyBaHy 3yIHHKY B 3pOCTAHHI HA CRITOBHMX PHHKAX Ta 3HHUKCHEHA
NPOBINHKX iHAekCiB, KypcoRi aMinm (3@ yMOB OcabaeHHd IPUBHI) He IPU3BEAYTh 40 BIUIHEY HA aKTHBH QOHIY Y
2018 pomi. Axnif Bena cefe AK aKTHE 3 HU3HKOK PHHKOROK 0ETa, afe 3 CYTTEBOK NOXOAHICTIO ¥ 3BiTHOMY pomi, o
AOTOMOTIIC [IOKa3aTH KPAINEH pe3ynbTat 3a OcHaMapk. Bzarani, ananmis samoTHEX pH3HEKIB 0 TOpTemO aKTHRIB
Pony HeIOUMBHMI, OCKLIBKM BaOTHMA BrIHE mosmuii B akuisx MXIT maibke nyneosmii (Hina akiii
3MimIoBanacs Tak, Hi0M BOHA HOMIHOBAHA B TPHEHI), AK 1 BIIME BiX 3aMHIIKIB BUIBHMX xomTis y gomn. CLIIA sxi
ckmanany gume 1% Bij akTHBIR.

BincoTrROBUA_PH3HK — Ile PH3MK TOIO, 10 COpaBeIMBA BapTicTs ado MaitdyTHi rpomoei nmoTokw Eix
(iHaHCOBOTO iHCTPYMEHTA KOJNMBATHMYTBCS BHACHIAOK 3MiH PMHKOBHX BIICOTKOBMX ¢TaBok. Kepirmmurso KVA
YCBIAOMIUIOE, 110 BIACOTKOBI CTAaBKM MOXKYTh 3MIiHIOBATHCE 1 Il¢ BIUIMBaTHMe 5K Ha moxoad DOHIYy, Tak i Ha
CTIpaBeIHEY BapTiCTh YHCTHX AKTHBIE DoHay.
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Ipotarom 2017 poky BmIMBR HpOLEHTHUX pH3HKiB Oy HecyTTeBmM. [na olgy axmiit wactka 23% B
CePeNHEOMY Y HClO3MTAX, GilblIa IONOBMHA SKHAX — Ile AETO3WTHI TiHil BHcokoi nikBigsocTi i Hemmcoxol
AOXOIHOCTI (moTpeba BiokpHETOTO (OHAY), BIACOTKOBHH PH3HK € 3aRMIAM HeCYTTEBMM daxTopoM. IlepHe 3HIDKERH)
MPOLEHTHHX CTaBok, 1-3% Bixbynocs (Kpenobank, bauk Ilipeyc, [xes BaHk), a mHToMa Bara akTHEIR He 3MIHWAAC.
Tomy BINTHB 3MiHM NPOLEHTHHX CTABOK MOMHA BH3HATH HECYTTEBHM, OCKLTBKH Ha (OHI 3pOCTAHHS KAIITAILHMX
AKTHRIR 3HIKSHHA NOXOJHOCT! NIENO3WTIE B CepefHLOMY Ha 1% BHIBIIOCS HEIIOMITHHM IIA JOXODHOCTI BCiX
dKTHUBIB.

7.3.3. Puzuk nikeionocmi

Pmnx mixeigrocti — puamk Toro, mo KVA MartuMe TpyAHOMmi HpH BHKOHAEHI 3060B’f3aHb, NOB’T3aHMX i3
dinancosrmu 30608’ I3aHHAMH, 110 IOTAMAIOTECS IIJLIXOM [OCTABKH IPOMIOBMX KOWTIE 260 iHmoro dginancosoro
akTrpy Qouny.

KVA ajjiicHroe KOHTPONS: NIKBIZHOCTE NUINXOM IBAaHYBaHHA DOTOYHO! NikBinHocTi QoHmy. V 3893KY 3 TiHM,
mo ¢hoHx Binxpmﬁﬁ 1 motpeba B po3paxyHkax MOKE BHHHKATH MIOAEHHO, GyI0 anﬁH;ITo pilieHHs DiNTPUMYRATH
Ha ASHO3WTHIX MiHiAX B Merabasky (a B Apyriil NONOBHHEL POKY — B YHmepcaﬂﬁaHKy) ta B Ineq Banky npubamzso
3-15% axtuBie (He Merme 5%). Ha kinene 2017 poky Tam Gy:10-posmintero 7%.

Binpie TpHMaTH B JiKBiIHMX aKTMBAX HEMAC CEHCY, OCKUIPKM Ha MOMEHT CKIAaHHA 3BIiTY Bei aknii B
noprderni ouny (xpim MXII) MarTE Taky JNIKBIHICTh, AKA AO3BOJHMTH iX 3 MIHIMAIbHAMH TpaH3axXIIEEHMH
BHIPATAMH HEPeTBOPHTH B IPOILOB] KOIITH 33 ONHH poGovuii neb. ToMy, pusHKH NiKBiAHOCT MPaKTHYHO BiACYTHI,
a koediniear abcomornol nikeixHocTI Ha kKineus 2017 poxy mepepmmye 0,68, IpH pexoMeRgOBanoMY pinmi 0,25,

7.4. Yopap/Haasa kaniraiom

KVA 3gificaroe ympariinuas kaniranom OoHIy 3 METOK SOCATHEHHSA HACTYIIHEX MifeH;

. 30eperTH crpoMosxHicTs POHMTY NPOAOBKYBATH CEOIO IiAALHICTE Tak, mMo6 BiH i Haxan zabesncaypas
Joxin ans ysacHHKIs QOHIY T2 BUILIATH [HIIMM 3al[iKaBISHHM CTOPOHAM;

. 3a0e3MeTHTH HaNekHuil npudyToK Ta BHONATH IHBINEHAIB yaacHHKaM POoHIy.

Kepisnunreo KV A 31ilicHioe OFIAI CIPYKTYPH KamiTaay Ha MOpignii ocaom IIpy meoMy kepisrunTeo KV A
aHami3ye BAPTICTE KAliTally Ta PUTAMaHE HOTO CKTAA0BHM PH3HKH.

7.5. Ioaii micia banancy
MC®3 16 «Openna»
Pana 3 MCO3 ony6nikyrana HoBHit cTaHAapT - MC®3 16 «Opexaar. Bin sMide o01iK0BI BUMOTH 10 OpEHIH,
K1 Oynn BIpopakeHi panime. HoBrM cranaapToM §yRyTh TOBHICTIO TEperANy T 06aiKOBI IpaBIIA opeHH,
TorapHcTBO NpoBENo NONEPETHIO OUIHKY HACHIAKIE 3acTocyRanEa MC®3 16, pesynnTaTs AK01 MOXKYTE OYTH

MCPETISHYTI 3a HiIcyMKaMHA Oimbm geTansHOro anamizy.

Kepisnmk KVA

Fonorunit Byxrantep KVA
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