Hpumimeu 00 pinarncosoi 3simnocmi 3a pix, wo saxinuueca 31 zpyora 2017 poxy

1. TIndopmanis npo goHA

[HTEPBAJIBHAN JIMBEPCH®IKOBAHHUN TTAMOBHH THBEC THIL [ THUIA ®OH]]
"3EAJIAHCOBAHUWI ®OHJ], "TIAPUTET" TOBAPHCTBA 3 OBMEXEHOIO BIITTOBRITAJIBHICTIO
"KOMITAHIA 3 VYIIPABJIHHA AKTHBAMHW "APT-KATITAJI MEHE/DKMEHT" (magani — @ong)
NPOBANNTE CBOK JisNBHICTE Bignosimuo fo llueineHoro xoxekcy VYkpairu, [ocnomapcekoro komekcy
Yxpainn, 3axony Yxpainn «IIpo IHCTETYTH cHiNBHOrO iMBecTyBaHRS», 3JaxkoHy Ykpaluu «[Ipo HiHHi nanepu
Ta (QoHICBHH PHHOK» Ta YHHHOTO 3aKOHOJABCTEA YKpalHW, HOPMATHBHO-TIpaBOBHX akTiB HauioHameszol
KoMicii 3 HiHHMX nanepie Ta thongosoro pHHKY (Hamani — Kowmicil), PernaMedTy Ta BHYTpILIHIX JOKYMEHTIB
Gory. OcHoBHOWO METONO AisnbHOCTI DOHAY € AiAMBHICTE 31 CNIMBHOTO iHBECTYBAHHS, KA IPOBAJHTLECA B
iHTepecax i 3a paxyHOK y4acHHMKiB QoHmy mngxoMm eMicil miHHMX manepiB (MOHIY 3 METOK OTPHMAHHS
OpuOYTKY Bif BKNAACHHS KOIOTIB, 3amyYeHHX BiJl X PO3MINIEHHA V WiHEl DamepH iHMIHX eMiTeHTIE,
KOPHIOPATHEHI NpaBa, HEPYXOMICTh T4 iHINI AKTMBM JO3BOJCHI 3aKOHOJABCTEOM YKpalHH Ta HOPMATHBHO-
npaBoBMMHE axTamMu Komicii. JIisapHicTh i3 CHIMEHOTO iHBECTYBAHHS € BHKIIIOYHOIO TiSMBHICTIO MoHy.

10puanuna anpeca Gonay: 03151, m. Kuis,; Bynuusg Haponxoro Onongesns, 6. 1

TOBAPHUCTBO 3 OBMEXEHOIO BLIIIOBIJAJIBHICTIO «KOMITAHIA 3 VIIPABJIIHHA
AKTHBAMH «APT-KAIITAJI MEHEJUKMEHT» (ramani — KYA), kox €JIPTIOY 33540395 , axa #ie Ha
nincrasi Jlinensii HarjoransHol komicil 3 niHHEX manepis Ta GOHAOBOTO PHHKY Ha 3iiHCHeHHs mpodeciiinol
JiANBpHOCTE Ha (OHNOBOMY PHHKY — JIANBHOCTI 3 YNpPaBNiHHA AKTHBAMH IHCTMTYUIHHMX IHBecTOpiB
(AisNBEHOCTI 3 yNpaBHiHHA aKTHRaMH), HOMep i Jara npritHATTA pimenns: Ne960 Bin 07.07.2015 poky, cTpok
Aii BecOMexenni, ynpaense i cxiianae GiHaHCOBY 3BiTHICTE DOHLTY.

2. 3aranbHa ocHOBA ¢opMyBaHHaA GinaHCcOBOT 3BITHOCTI
2.1. locToBipHe noxanns Ta Bimmoeianicre MC®3

Dinancopa 3BiTHICTE DOHTY € (iHAHCOBOW 3BITHICTIO 3araibHOrO IPU3HAYEHHS, ska cGOpMOBaHa 3
METOI0 JOCTOBIpHOrO nHoJaHHA (iHAHCOBOTO cTaHy, (IHAHCOBHX pe3yNbTATIE NIANBHOCTI TAa IPOIUOBMX
norokiz PoHAy A4% 3310BONEHHS iHGOPMaUifiHUX MOTpeS WHPOKOTO KONA KOPMCTYBAYiB NpH HpHMHATTI
HEMHM €KOHOMIYHHX PilleHb.

KonuenTyansnomo ocHoBoo (iHaHcoBol 3BiTHOCTI QOHAY 3a piK, mo 3akiHTiBca 31 rpynuas 2017 poky, €
Mbxuapoani  craHgapre  dinancosol  3pitHocti (MC®3), Bmogaroud MiksapogHi  CTaHmapTH
Byxranxrepcekoro obaiky (MCBO) ta Toymauenus (KTM®3, [IKT), pugani Pagow 3 MixaapomHHX
CTAHRAPTIB 6yxra.11’repcm<oro obniky (PMCBO), B penmaknii unmHii wa 01 ciuns 2017 poky, mo oc];numno
ONPUTIOAHEHHI Ha BeG-caliti MinicTepcTea dinancie YVipalun.

[Tigrorosnena ®onzoM (iHaHcoBa 3BITHICTH uiTko Ta Oe3 GyIOb-SKHX 3acTepexkeHb BiAnOBizac BeiM
BumoraM umHEEX MC®3 3 ppaxysaumsM 3mid, BHecenux PMCBO cranmom Ha 01 ciums 2017 poky,
JOTPHMaHHS AKkuX 3a6esnedye GocTOBipHE NoaaHds iHdopManil B dinaHcorill 3BiTHOCTI, a caMme, HopedHol,
JocToripHO], 3icTaBHOT Ta 3po3yMiiol indopmarrii.

Ilpu dopmysanHi ¢inancopoi 3siTHOCTI yhpaBniHchkui nepcoHan KYA kepvBaBcd Takok BHMOIAMHE
HaMIOHALHAX 32KOHOJIABUMX Ta HOPMATHBHHX aKTIB 1070 OpraHisauii i BeaeHHs OyXrantepchkoro ofriky 1a
CKnajaHug (inancosof 3BiTHOCTI B YXpaini, Axi He mpoTHpidaTh BuMoraM MCO3;

2.2. MC®3, axi npuitaATi, aie me He HAGYIH YMHHOCTI
- MC®3 (IFRS) 9 «@inaHcoBi iHCTPYMEHTH»

B cxnani MC®3, odiniiino Hapenenux Ha BeO-caifti Minicrepersa ¢inancis Ykpaium, ompUIOIHEHO
Takuit cranpapt sk MCD3 9 «DinaHcoBi iHCcTpyMeHTH , akuit nabypae gurnocti 01 ciaus 2018 poky.

Ockinpku 3acTocypanHa MC®3 panime nath HaGyTTS UMHHOCT] ZO3BOISECTHCA, TO KepiBHunTeoM KYA
TPHAHATO pilienHs npo 3actocyBaHHs MCD3 9 «®DiHaHcoBi iBCTpyMenTH» A0 (hiHaHCOBHX 3BiTiE POHIY 3a
nepiof, wo 3akinuyersed 31 rpyans 2017 poky.

CranjapT BBOJMTE HOBi BHMOTHM IMONO KnNacwpikamii Ta OLiHKH, 3HEUIHEHHS Ta OONIKY XeJUKYBAHHS.
CTaHmapT 3aCTOCOBYETBCA PETPOCIIEKTHBHO, ane HANAHHA TMOPIBHsAbHOT indopMauil He € 0BOB'M3KOBHM.
3actocysanns MC®3 (IFRS) 9 3pobute RIIME Ha kKnackdikarlio Ta ominky QinascoBux aktusis ToBapucTsa,
ane He 3podHTE BIUTHB HA Kiacudikarliio Ta ouiKy hiHARCOBHX 3060B'13aHE.

B mannit wac Tosapuctso oninroe Bimie MC®3 (IFRS) 9 Ha dinaHcoBY 3BiTHICTE POHIY.
~-MC®3 (IFRS) 15 «Bupyuka 3a JOroBopaMH 3 KIi€eHTaMu»

MC®3 (IFRS) 15 6yB BunyuieHnH 8 tpasni 2014 i nepeabayac HOBY MOAENE, IO BKJIKOYAE MATh €TAMIB, SKa
Byne sacTocoByRaTHCA INOAO BHPYUKH 3a JOrOBOpaMM 3 Kii€HTamu. 3rizao MC®3 (IFRS) 15 smpyuxa
BU3HACTLCA 3a CYMOIO, AKa BiIoOpakae BiMLKOAYBAHHA, IIPABO HA SIKE OpTaHi3alis ouikye oTpumars B o6Min
Ha neperady ToBapis abo mocmyr knienty. [lpumuuma MC®3 (IFRS) 15 nepeanbauatoTh OLIbI
. CTPYKTYpORaHUHA NiZXin mo oUiHKH i BU3HAHASA BHPYIKH. HOBMIl CTAHIAPT 110 BHPYYL 3aCTOCOBYETHCA IOAO
BCIX opraHizamiif i 3aminuTe BCl AlOYI BHMOTH 0 BM3HAHHA BHPYYKH 3rizao 3 MC®3. CramgapT
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3aCTOCOBYCTRCA JI0 DiYHHX 3BiTHHX mepionis, mo noumHarotees 3 a0 micmd 1 ciuma 2018 poky,
PeTpoCTIeKTUBHO B HOBHOMY 00c#A3i ab0 3 BHKOPHCTAHHAM MOEHGIKOBAHOTO PETPOCTIEKTHBHOTO iIXOMy, Ipr
IBOMY JOIYCKacThCS LOCTPOKOBEC 3acTOCYBaHus. B nanmii wac TopapHCTRO omiHIoe BIUTHB MC<I)3 (IFRS) 151
" IUIAHYE 3aCTOCYBATH HOBHMH CTAHAAPT Ha BUIIORIIHY JaTy BCTYITY B CHITY.

- MC®d3 (IFRS) 16 «Openpa»

MC®3 (IFRS) 16 BcranoBmoc IPHHIHOK BU3HAHHSA, OLiHKH, TIOZAHHS Ta PO3KPUTTS iHGOpManii upo opesy i
BuMarae, o6 opeHAapi BioGpaxanu Bci NOTOBOPH OpeHIH 3 BHKOPHCTaHHAM €nmHOl Monedi ofmiky B
Oanasci, ananoriyxHo mopsaxy obniky, nepentaderomy B MC®3 (IAS) 17 ms dinancosoi openy.

Cranpapt nepenbadac apa 3BiNBHEHHS Bif BU3HAHHA [jI1 OPEHIApPIB — INO 10 OPEHIH AKTHRIB 3 HM3BKOIO
BAPTICTIO (HANPUKIAL, NEPCOHANBHEX KOMITTOTEPIR) i KOPOTKOCTPOKOBOT OpeHAH (TO6TO OpeHaH 31 CTpokoM
ne Gimemel2micsani). Ha naTy mouarky opeHmn opedmap Gy/ie BU3HABATH 3000B'3auis MIOAO OPEHIHHX
wiarexis (To6To 30008'I3aHHA 110 OPEH[), a TAKOXK aKTHE, AKHil IPeCTABISE IPABO KOPHUCTYBAHHS 6a30BHM
aKTHEOM TIPOTSITOM TepMiny opeHgu (ToOTo akTHR y (opmi mpapa KopHCTyRaHHS). OpeHmapi 6yinyrs
3000B'13aHi BU3HABATH BHTPATH Ha BINCOTKH 3a 3060B'I3aHHAM MO OPEHAI OKPEMO BiZ BHTpAT TI0 aMOPTH3aNii
aKTHBY B (POPMI TIpara KOPHCTYBAHHA.

Opennapl Takox HOBMHHI OymyTh NepeoliHIOBaTH 3000B'43aHHS 3 OpPeHAM NpH- HACTAHHI NEBHOU LOAI
(HampHKNaz, 3MiHI TepMiHIB OpeHAN, 3MIH] MaOYTHIX OpeHIHEX MIIATEXKIE B Pe3yALTaTi 3MIiHH IHmEKCY abo
CTABKH, 10 BHKOPHCTOBYIOTBCS JJISl BH3HAYEHHS TakWX InaTexis).y Oimemocti Bumankie opermap Gyne
BPAXOBYBATH CYMH IIEDEOIUHKH 3000B'f3aHHA 3 OPEHIH B AKOCTI KOPUTYBAHHA aKkTHBY B QOpMi Ipasa
KOPHCTYBAaHHS.

2.3. Baar0Ta nogaHH 3BITHOCTI T2 GYHKIIOHANBHA BATIOTS, CTYIIIHL OXPYTJIEHHS

Bamora nogannd 3BiTHOCTI 8inoBinae ¢yHKIioHATBHIH BATFOTI, KOO € HAlllOHATIEHA BATIOTa YKpaiHm —
rpuBHs. DiHaHcoBa 3BITHICTE CKNAJEHA Y THCAMAX TPUBEHB, OKPYTICHHX A0 IIMHX THCAY,

2.4. IlpunyinesHs Opo de3nepepBHICTE AISILHOCTI

®ipancosa 3BITHICTH (I)OHle TMIATOTOBNEHA BHXOASYM 3 NPURYMEHHS Ge31epepBHOCTI AiSIbHOCTI,
BiMIOBIZHO /10 AKOTO peali3anif akTHeie 1 moramenHs 3060B’d3aHb BiAGYBacThcs B x04l 3BHYaiiHOL
HismsHOCTI. PiRAHCORA 3RITHICTE He BIIIHOYAE KOPUIYBAHHS, K1 HeoOXinHO 6ym0 6 MPOBECTH B TOMY BUNIAIKY,
axbu DoH) He MIT TIPOIOBXKHUTH HOJaNbe 3aiiicHeHHs QiHAHCOBO-TOCHOAPCHKOT ASILHOCTI BiAOBIIHO [0
NPHHLHIIB Ge3[epepBHOCT] AisTEHOCTI.

2.5. PimeHnd nmpo aTeep;pxeHns GpiHancosol agirnocti

dinancopa 3BiTHICTE DOHIY 3aTBEP/UKEHA JI0 BRITYCKY (3 METOIO ONPIIOIHEHH) KepiBHukoM KYA 20
Bepesns 2017 poky. Hi yuacHuxy Qoumy, Hi iHmi ocofy ne MaioTh IpaBa BHOCHTH 3MiHM 10 mici diHancooi
3BiTHOCT] mricins i1 3aTBepIKEHHS 10 BUIYCKY.

2.6. 3piTHu# nepion dinancoroi 3BiTHOCTI

3iTHHM TEpiofoM, 3a ki QopMyeTbes diHaHCOBA 3BITHICTD, BBAKAETHCS KaNEHAApHMI pik, To6TO
nepion 3 01 ciuns mo 31 rpymas 2017 poky.

3. CyrreBi noxokeHHs 06aixoB0] MOAITHKH
3.1. OcHora (aGo 0cHOBH) OIIHKH, 33CTCCOBAHA IIPH CKIaNaHHI dinaHcoBOI 3BiTHOCTI

s dinancopa 3BiTHICTE MiATOTOBNIEHA HA OCHOBI OLIHKH 32 CTIPABETHBOK) BAPTICTIO 3 BUKOPHCTAHHAM .
METOZIB OLiHKH (PiHAHCOBHMX IHCTpPyMeHTIB, mo3BoneHHx MCO3 13 «OuiHkH 3a COpaBeTHBOIO BAPTICTION.
Taki MeTOH OUIHKM BKTIOUAIOTH BHKODHCTAHHS OipXOBHX KOTHpPYBaHb 260 JaHKX NPO MOTOUHY PHHKORY
BapTICTh IHIIOTO aHANOTiUHOrO 33 XapaxTepoM iHCTPYMEHTY, aHANi3 AMCKOHTOBAHKX TPOILOBHX TIOTOKIB a6o
iHmi Mofeni BU3HAYEHHS CTpaBeqanBol BapTocTi. [lepeabayysana cripaBeiiBa BapTicTs (DiHAHCOBMX aKTHRIR
i 30008’ A3aHb BU3HAUAECTECS 3 BUKOPHCTAHHIM HAABHOT iHGOpMALil IPO PHHOK 1 BiANOBIIHIX METOIIB OMIHKH.

3.2, 3aranbHi NeAOKEHHS OO O0MIKOBAX HOJITHK

3.2.1. Ocrosa popmysanna oHAikosHx ROTINHK

OB61ik0B] NONITHKY - KOHKPETH NPHELANY, OCHOBH, NOMOBJIEHOCTI, HPABHIA Ta OPAKTHKA, 32CTOCOBAHI
cy0'eXTOM TOCTIOAApOBAHHA IpH CKNANAaHHI TAa NoJaHHI (iHancosoi 3eitHocTi. MC®3 HaBomuTs OOIMIKOBI
nomiTUKH, fki, 32 BucHOBKOM PMCBO, narote 3MOry CKIAcTH Taky (iHAHCOBY 3BITHICTBL, SKa MICTHTHME
IOPEYHy Ta JOCTORIpHY iH(opMailiio npo onepanii, iHmi noAil Ta yMOBHU, 10 SKUX BOHH 33CTOCOBYIOTheH. Taki
HONITUKY HE CIILJ 3aCTOCOBYRATH, SKIIO BIUIHE iX 38CTOCYBAHHA € HECYTTECBHM.

OGnixosa monithka Porfgy po3podlieHa Ta 3aTBepeHa KepieuuiTBoM KYA BIiANOBiZHO A0 BMMOT

MCEO 8 «Obnikosi moniTHkH, 3MiHU B 067iKOBRX OLIHKAX Ta IIOMAJIKAY Ta IHWKX ynHEHX MC®3, 30kpema,
MC®3 9 «Dinancosi iHCTPYMEHTH», AKWH 3aCTOCOBYETECH POHAOM panime nath HabyTTs YHHHOCT.
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Ils dinaBcoBa 3BiTHiCTEL miAroToBlEHA HA OCHOBi icTopuuRoi coDiBApTOCTI 33 BMHATKOM OLIHKH 34
CIpAaBeIAUBOI BapTicTIo oKpemux GiHaHCOBMX IHCTpymeHTIEB BigmoBimHo mo MCO3 ¢ «®inancosi
iHCTPYMEHTHY, 3 BHKOPHCTAHHAM METOAIB OMiHKY (QiHAHCOBUX iHCTPYMEHTIB, Ho3BoieHEX MCM3 13 «Ouinka
32 COPaBE/THBOW BapTicTiow, Taki METOMH OIHKN BKAKYAIOTh BHKOPHCTAHHS Gip:OBHX KOTHPYBAHB abo
JaHUX IIPO HOTOYHY PHHKOBY BapTIiCTh IHINOTQ aHAMOTIMHONO 32 XapaKTepoM iHCTPYMEHTY, aBall3 IPOLIOBHX
notokie abo immi Mojeni BHM3HAUeHHs chpaBeTHBOI BapTocTi. IlepenfadyBaHa CIpaBe/UTHBA BAPTICTDL
(iHaHCOBHMX axTUBIB 1 3000B’A3aHb BH3HAYACTECH 3 BUKOPHCTAHHAM HajdBHOI iHGoOpMamii mpo pHHOK i
BIIIIOBIOHMX MeTOAIB OIiHKN.

3.2.2. Inhopmauia npo 3sminu ¢ o6aikoeux norimuxax

Donp obupae Ta 3aCTOCOBYE ¢BOI OONIKOBI MOTMITHKH NOCNIZOBHO JNA MOMiOHUX oneparlii, IHumx noui
a6o yMoB, 1kni0 MC®3 konkpeTHo He BuMarae abo He J03BONAE BU3HAYEHHS KaTeropil crarTeid, mud axux inmi
MONITHKY MOKYTEL OYTH JOPEUHAME.

Kepisrnureo KYA ne sactocoByBano 3MiHM B o0nikonx nonitukax ®oxny B 2017 poui nopisuguo i3

O0MIKORHMH DOJiTHKAaMH, Aki POH BHKOPHCTOBYBAB IS CKJIafayHA (iHaHCOBOI 3BITHOCTI 3a mepioj, mo
sakinumses 31 rpyass 2016 poky.

3.2.3. @opma ma naseu hinancoeux 3eimic

Ilepenik Ta HasBH dopM dinaHcoBoT 3BiTHOCTI QOHAY BinmoBigaloTh BUMoraM, BetaHoBNeHUM HIT(C)BO
1 «3araxpHi BEMOTH 110 GIHAHCOBOT 3BITHOCTLY. '

3.2.4. Memoou nodanns inopmauii y inancoeux 3eimax

3rimro HIT(C)BO 1 3BiT npo cykynHuil A0XiA mependauae MOJaHHA BHTPAT, BU3HaHMX Y NPHOYTKY abo
30uTKy, 3a KIacH(ikalli€lo, OCHOBaHOK Ha MeTomi "dyHKUIT BUTpaT", 3riqHO 3 SKUM BHTPaTH Krack(ikyroTs
BlAnOBiAHO jo ix ¢yukuifl. [Ipote, ockinbkm iHbopMauis Tpo XapaxTep BHTpAT € KOPWCHOW ULt
TPOTHO3YBANHA MaitOyTHIX rpoIIOBMX NOTOKIB, TO 14 iHdopManis HaBeneHa B 1. 6.4, 6.5 mux [TpumiTok.

IlpencraBnessa rpomoBHX HOTOKIB Bix  misnbuocti Pommy y 3eiTi mpo pyX TpOIIOBHX KOHITIB
3IHCHIOETBCA 13 3aCTOCYBAHHAM HPSMOI0 METOIY, 3TiIHO 3 SKHM PO3KPUBACThCE iHGOpMALi% PO OCHOBHI
KNacH HaZXOo[KeHb TPOIIOBMX KOMITIB 9KM BUIUIAT TPOMIOBHX KOINTiB. IH(opMamis IIpo OCHOBHI BHIH
I'POIIOBHX HAZXOMKEHE T IPOINOBUX BUMNAT POPMYETECH Ha r1iicTari ¢0nikoruX 2amucie QoHay. -

3.3. ObaixoBi moaiTHky mogo ginaHcOBHX iHCTPYMEHTIB

3.3.1. Buznanna ma ouinka (inancoeux incmpymenmis

@oHz Bi3HAE iHaHCOBUH akTHE abo (piHaHCOBe 3000B'M34HHA y GalaHCl, KOMM 1 TUIBKM KOIH BOHO CTac
CTOPOHOI KOHTPAaKTHHX IIOJIOXKEeHE momo dinarcororo inctpymenta. Onepanil 3 nprabamis abo mpomaxy
{hiHaHCOBHX IHCTPYMEHTIB BH3HAKOTECA 13 3aCTOCYBAHHAM OGIIKY 34 JATOIO PO3PAXYHKY.

Doz BU3Hae Taki Kateropil BhiHAHCOBMX aKTHBIB!

. dinancosi axTuBH, IO ONIHIOIOTECE 33 CIPAaBEINIMBOI BapTICTIO, 3 BIAOOp&KEHHAM pPe3yNBTATY
nmepeolliHky v npubyTry abo 30ATKY;
) (iHAHCOBi AKTHBH, 10 OLIHIOIOTECS 33 AMOPTHIOBAHOIO COBIBAPTICTIO.

Doua BH3HAE TaKi KaTeropil (inaHCOBHX 3000B'93aHE:

. (iHaBECOBi 3000B'13aHH4, OLiHEH] 33 AMOPTH3OBAHO COBIBAPTICTIO;
. dinancori 30008'13aHHsA, OUiHEGHI 3a CHOPABENTMBOIO BApTICTIO, 3 BiNOGPaKEHHAM DE3yTBTATY
nepeoliHky y npudyTky abo 30UTKY.
ITin yac mepeicHoro BusHaHHA (iHAHCOBOTO akTHBY abo diHaHcoBOTO 30608'13aHH DOH OLiHIOE iX 32
IXHEOIO CIIPABEIHBOIO BAPTICTIO.

ObuikoBa IIOMITHKA WIONO0 MOJANBINOT ONMIHKE (AAHCOBHX IHCTPYMEHTIB DPO3KDHBACTBCS HIDKYE Y
BIONOBIMHMX po37inax oOnikosol HOMTHKE.

3.3.2. I'powmoei kowtmu ma ixui exeiguneHmu

I'pomiosi KOWTH CKIaAaOTECA 3 KOIUTIB Ha MIOTOYHMX Ta JISTO3UTHUX paXyHKaxX y faHkax.

ExgiBanesTH TPOMOBAX KOWITIB — L& KOPOTKOCTPOKOBI, BHCOKOMIKBiAHI IHBecTWINi, ski Binmbpo
KOHBEPTYIOTECS Y BiOMi CYMH IDOLIOBHX KOMWITIB i SKUM TIPUTAMAHHWI He3HAVHAN PHU3IMK 3MIiHHM BapTOCT.
InpecTunias BH3HAUAETLCS 3a3BMYAll K eKBIBANIEHT TPOLIOBHX KOINTIB TINMLKM B pazl KOPOTKOLC CTPOKY
HOTAlIeHH s, HAIPUAKIAK, IPOTATOM He Himbilie HDK TpH MICAII 3 HaTH NpUASaHHS.

I'pomioei xomrtw Ta X eKBiBATEHTH MOXKYTh YTPUMYBATHCA, 4 oOmepallii 3 HHMH NOPOBOSHTHCA B
HalioHanbHift BamoTi Ta B Ino3emuifl BamroTI,



[Ho3eMHa BAITIOTA — 1€ BANIOTA iHIIA, HDK QYHKI{OHANEHA BaIFOTa, AKa BU3HAueRa B 1m.2.3 mux IIpuMiToxk.
I'porosi xoinTH Ta X eKBiBaTeHTH BH3HAIOTECS 38 YMOBH BiANOBITHOCT] KpMTEepiiM BU3HARHS aKTHBAMMY.

HepBcha Ta IOOaIblIa OIIIHKa TpPOIROBHX KOHI'IIB Ta Ix eKBlBaJ'IeHTlB 3,I[II'ICH]0€TI:>C$I 3a CIIpaBeAINBO
BapTlCTIO aKa ,]IOplBI-HOE X HOMIHAJIBEIH Baprocn

IlepBicHa Ta mojaneina oLiHKa MPONIOBMX KOIITIiB Ta IX KBIBaNEHTIB B iHO3eMHIl BAMOTI 31IHCHIOETECS ¥
dyukniopansHii BaoTi 3a odiniiuMu kKypcamu Hauionaneroro 6anky Yxpainu (HBY).

VY pasi oOmexeHHs MpaBa BMKODMCTAHHA KOIITIB ¥a IOTOYHMX PaxyHKax y OaHKax (Hanpwknaz, y
BUNAIKY TNpHizHaucHna HBY B Gankiecekili ycTaHoBi TuMuacosol ajminicrpanii) mi akTUBH MOXYTh OyTH
KnacHQikoBaHi y ckiaji HeNOTOYHMX akTHBIB. Y BRmanky mpuiiHarTs HBY pimends mpo niksizamioo
BaukiBchKOl YCTAHOBH Ta BificyTHOCTI HMOBIDHOCTI [OBEPHEHHS TPOIIOBHX KOIITIB, BUSHAHHS IX SK AKTHBY
NOPAMMHACTRCA § 1X BapTicTh BinoOpanxaeThes y ckNaji 36UTKIE 3BITHOIO nepiomy.

3.3.3. HQebimopcoka 3aGopzosanicms

Hebitopeska 3aboprosaticTs — ne GiHAHCOBMH AKTHB, KU ABIAE CODOK KOHTPAKTHE MPARO omﬂmam
FpoIoBi KOWTH abo iHmmi GpinaHCOBUIT aKTHB Bij iHIDOTO ¢Y6’€KTA NOCTIOIAPIOBAHHSL.

HebiTopebka 3a00proBaHiCTs BUZHAETHLCS Y 3BITi IPO (leaHCOBHH cTad ToAj i e ToAl, komu @oua crae
CTOPOHOIO  KOHTPAKTHUX BIZHOIIEHE HIONO HBOIO IHCprMeHTy HepeicHa omiHKa JeGiTOpCEKOT
3a60pFOBaHOCT1 3AIACHIOETRCH 32 CHPABE/ITHBOIO BapTICTIO, fKa TOPIiBHIOE BAPTOCTI MIOramenHs, To6To cymi
O4iKyBaHMX KOHTPAKTHHX TPONMIOBKX HOTOKIB HA ATy OLiHKH.

¥V pasi 3MiH cripaBe/IIHBOL BaPTOCTI I[eﬁlTOpCLKOI 3aboproBaHoCTi, M0 MaIOTH MicLe Ha 3BITHY AaTy, TaKi
3MiHH BH3HAIOTECA ¥ IpUOYTKY (30MTKY) 3BiTHOrO mepiomy.

3.3.4. Dinancoel axmuen, WO OUINIIOMBCA 34 CHPAGEOTUEON0 8APMICHNO, 3 8I00DpaAICEHHAM
De3VaIbmamy nepeoyinku y npubymey afo 36umey

o ¢inaHcOBHX aKTHBIB, MO OMIHIOKTLHES 3d CHPABEATHBOIO BAPTICTIO, 3 BiZOOPAKCHHIM PE3YILTATY
nepeotlitky y npubyTky abo 36HTKY, BITHOCATEC aKuii Ta nal (4aCTKH) rocioAapChKHX TOBAPHCTS.

Micns nepeicHoro BuzHanHg COHI OLMIHIOE IX 34 CHPABELIMBOK BApTICTIO.

CnpaBe)mHBa BapTICTh aKIilt, Aki BHeceHi D0 GipKOBOrO CIUCKY, 0111HIO€TBCH 32 OIipKOBHM Kypeom
oprarizaTopa Toprle
Sxmo akuii MawTe 00ir OB 2K HAa OTHOMY OpraHi3aTOpi TOPriBji, IPH PO3paxyHKY BapTOCTi
@KTHBIB TaKi iHCTPYMEHTH OIlHIOIOTLCS 3a KYPCOM Ha OCHOBHOMY DHHKY AMS ILOIO aKTHBY abo, 3a
BiZICYTHOCT] OCHOBHOTO PMHKY, H4 HaiCTIpHATNHBINOMY DHHKY Ui HbOTO. 3a BiACYTHOCTI CBimUeHL Ha
KOPHCTE TPOTHNCKHOIO, DMHOK, HAa gkoMy <PoHO 3a3sudaii spificHioe omepalio OpogaXy axTHEY,
NPUHMAETBCH 33 OCHOBHMH PUHOK a00, 3a BIACYTHOCTI OCHOBHOTO PHHKY, 33 HAHCIPHATIUBIMILN PHHOK,

Ipu ouinmi crpaBefRKBOT BAPTOCTI AKTHBIB 3aCTOCOBYIOTHCA METO/IM OLIHKH BApTOCTi, AKi BiIHORINAIOTE
obcTaBMHAM T4 JJI1 AKHX € JOCTaTHBbO NAHWX, 1100 OLIHMTH CIIPaBeINHBY BapTiCTh, MAaKCHMI3Y1OuM
BHKOPHCTAHHSA JOPCUNMX BLIKDHTHX JaHUX TA MiHIMi3yI0u BUKODHCTAHHS 3aKPUTHX BXiAHUX JaHHX.

OrmiHka akuif, WO BXOJAATE 10 CKIamy akTusis QoHIy Ta NepebYBaIOTH y GIpKOBOMY CITHCKY
OprauizaTopa TOpPrikii i IpH IHOMY HE MArOTE BH3HAUCHOIO GipaKOBOrO KYpCY Ha JaTy OILHKH, 37iHCHIOETECS
34 OCTAHHLOIO 02TaHCOBOIC BAPTICTIO.

Mo ouinku akuiif, wo BXOAATE 10 ckiamy aktueie QoHmy Ta He mepefyRalors y GipXKOBOMY CIIHCKY
opramizaropa TOpriefi, Ta maiB (JacTOK) rocnofapchKUX TOBAPHCTE 3a OGMEKSHMX OOCTABHH HAOIIDKEHOI
OUIHKOIO CHpaBe;IuBoi BapTocTi Moxke Oyrm cobiBapTicTs. Lle Moske OYTH Tofi, KOMY HASBHOI OCTAHHBOL
iHopmalii BeaOoCTATHRO, MO0 BU3HAYMTH CIHpaBedIMBY BapTicTh, ab0 KOMM icHye WHpOKMil AiarasoH
MOX/IMBKMX OLHOK CTIPaBENTHBOI BAPTOCTI, a coBIBAPTICTE € HAMKPALIOK OLIHKOK CTPARCIMEO] BAPTOCTI Y
[LOMY Aiala3oHi.

SIKWIO € miAcTaBy BBAKATH, 1O GaNaHCOBa BAPTICTE CYTTERO BiNPI3HAETLCH Bij crpaseainBoi, Mors
BU3HAYAE CHPABEANHBY BapTiCTh 3a JIONOMOTOK {HIIHX METOAIB OuiHkH. Bigxuneuna MoxyTe OyTH 3yMOBIEH]
3HAUHUMM 3MIHAMH ¥ (iHa#COBOMY cTaHi eMiTeHTa Ta/af0 3MIHAMH KOH’IOHKTYDH PHMHKIB, HA SKHAX €MIiTEHT
3/IACHIOE CBOIO NIANBHICTE, & TAKOX 3MIHAMH Y KOH FOHKTYPI dOHI0BOTO PHHKY,

Copapennmea BapTicTh akiliff, o0ir AKHX 3yIHHEHO, ¥ TOMY YMCHIi IiHHMX IIANEpiB eMiTeHTiB, ki
BK/IHOYeH] A0 CHHCKY eMiTeHTIB, 10 MalOTh 03HaKHM (GiKTHBHOCTI, BU3HAYAETLCH 13 YPaxyBaHHSIM HASBHOCTI
CTPOKIB BIAHOBNEHHs 00iry TakMX I[HHMX DanepiB, HagBHOCTI (HHAHCOBOI 3BITHOCTI TakMX EMITEHTIB,
pe3ynbpTaTiB iX AiATBHOCTI, OWiKyBaHHS HAAXOMKeHHs MalibyTHIX exoHoMiunux BUriL.

3.3.5. Dinancosi axmusu, #o OUIHICIOMBCA 30 AMOPIMUIOEAHOIO COBIBAPMIcINIO



HJo (inaHcOBMX aKTHRBIB, 10 OLIHIOKTHCS 34 AMOPTH30BAHOW cobiapTicTio, PoHA BigHOCHTH diHaHcoBi
iHRecTHNIL, IO YTPHUMYIOTECA MO TorameHHs. Ilicmd mepeicHoro BHE3HaHHA @ouji owiHoe X 3a
aMOPTH30BAHOI0 COOIBAPTICTIO, 3aCTOCOBYIOUM METO], eq)e[c'msﬁoro BiZCOTKA, 33 BHUpaXyBaHHAM 30HTKiB Bij
3HeliHeHHs, AKIC BOHH €.

3.3.6. 30606 a3arna.

ITotouni 30608’ 93aHHa — 1i¢ 30008 A3aHI, SKi BiAmoBinaoTe oamiil a0 AeKiTBEKOM i3 HHKUCHABSASHUX
03HAK:

. @ony cHoAiBacTECA NOTAcHTH 3000B’#3aHKHA ab0 3000B’A3aHHA MiINSTaE MOTANICHHIO IIPOTAIOM
IBABAALNTH MIiCALIB TicTsd 3BiTHOTO MepioIy;

. @orp He Mac 6e3yMOBHOrO IIPaBa BiACTPOTHMTH TOTAIIEHHS 30008’ I3aHHS APOTITOM LioHANMEHIe
IBARAALATH MICALB MiCJs 3BITHOIO [IepioIy.

IToto4ni 3000B’A3aHHA BH3HAIOTECA 32 YMOBM BINTOBIAHOCTI BM3HAYUCHHIO 1 KpurepiiM BH3HaHHA
30008’ 13aHs.

3.3.7. 3zopmanns inancoeux axmueie ma 30608 'A3aHp

@inancosl aKTUBY Ta 3000B'A3aHHA 3rOPTAIOTECH, AKMO DOH/ Mae IOPHIWIHE PAaRO 3IHCHIOBATH 3aMTIK
BU3HAHKX y OamaHci cyMm i mae Ramip aGo spoburu B3aemosanik, abo pealisyBaTH axkTHR T4 BHKOHATH
3000B'A3aHHA OLHOTACHO

3.4, OGurikoBi nONITHKY T0Z0 OCHOBHAX 3a¢00iB Ta HeMaTepiaILHUX AKTHBIB

OcuoBHi 3acobM Ta HemarepianeHi akTHMRM Aas 3abesnmedeHHs OitmBHOCT] MOHIY 3HAXOJATHCH HA
Ganaunci Kommaril 3 ynpaBniHHS akTHRAMH, $ka kKepye DOHIOM. .

3.5. O6aixkoBi HOIITHKH 10710 NOXATKY HA PHOYTOK

Ocximbky, srigno 3 mn.141.6.1 m.141.6 cratti 141 uuanoro [TKY 3BUIBHAIOTECS Bill OMONATKYBAHHSA KOIITH
CIINBHOTO iHBECTYBAHHS, A CaMe: KOLITH, BHECEHI 3aCHOBHHKAMM KOPHOPATHRHOrO (OHIY, KOUITH T4 iHmii
aKTHBH, 34y4eH] Bl YIacHHKIB iHCTHTYTY CHIMTBHOIO iHBECTYBaHHS, JOXOIM BiA 3xmilicHeHHs omepanii 3
aKTHBAaMH I{HCTHUTYTY CIINBHOTO iHBECTYBaHHS,Ta iHIN JIOXOJW BIA JisneHOCTI IHCTHTYTY CHINBHOIO
iHBeCTYRAHHA (BiCOTKY 3a NO3MKaMH, OpPEHAHI {JIi3MHTOB]) IAATEXi, posum TOILO) OAATOK Ha IpubyToK He
HapaxXOBYEThHCH.

3.6, Immi 3acTocoBaHi 06.TiKOBI NONITHKH, 1110 € XOPeTHHMHE JLast po3yminast Pinancosoi 3piTnocti

3.6.1 Joxoou ma eumpamu

Hoxia — ne 30inbIIeHHs eKOBOMIYHIX BHTLI HPOTATOM OBNIKOBOTO Nepiogy y BUTAL/l HADXOMKEHHS UK
30iNbIIEHAs KOPHCHOCTI axTHBiB ab0 y BUIIINJI 3MeHIIEHHA 3000B’I32Hb, PE3YILTATOM UOr0 € 30iNblneHHs
YHCTHX aKTHRIB, 32 BUHATKOM 30iNEIIEHHS, TIOB’I3aHOTO 3 BHECKAMH YYACHHKIB.

Jloxia BU3HAaeTHCA Y 3BiTi PO IPHOYTKY Ta 36MTKY 32 YMOBH BiANOBITHOCT] BU3RAYCHHIO Ta KPHTEPisM
BH3HAHHA. BU3HaHHA Jlox04y BinOyBaeTbCs OOHOYACHO 3 BU3HAHHAM 30iNbIIeHHS akTHBiR ab0 3MeHLIeHHA
30008’ s13aHE.

Hoxig Binm npomaky OiHaHCOBMX iHCTpYMeHTIB, iHBeCcTHIHHOT HepyxoMocTi abo IiHIIMX aKTHBIE
BU3HAETHCA ¥ IpAOYTKY abo 30UTKY B pasi 3a[J0BOIEHHS BCiX HaBeAGHHMX Aami YMOB:

a) Donp nepezas MOKYNIEBi CYTTEBI PH3AKH i BUHATOPOJTH, MOB’S3aMi 3 BACHICTIO Ha tinancosmii
iHCTpYMeHT, iHBeCTHUIHHY HepyxoMicTs abo A akTHRHM;

0) 33 (POHAOM He 3ANMINACTRCA aHI NOJANBIIa YHACThL YIPaBIHHCLKOTO NepcoHany y (opwmi, gxa
3a3BAYail MOB'A3aHA 3 BONOJIHHAM, aHi e@ekTHBHMH XOHTPONE 32 NpodaHuMu (iHAHCOBMMH
IHCTpYMeHTaMH, iHRECTHLIHHOIO HepYXOMICTIO af0 IHIIMMH AKTHBAMH;

B) CyMY J0X0Zy MOKHA TOCTOBIPHO OUIHHTH,
r) ftMoBipHO, mo 1o Poriy HANIALYTs eKOHOMIYHI BUrOIY, 0B’ A3aH] 3 onepariero;
r) BUTpatH, siki Oynu abo OynyTe IOHeCeHi y 373Ky 3 OMepamicto, MOXHA JOCTORIPHO OTiHUTH.

Butpatt - 1ie 3MeHIIEHH eKOHOMIYHHX BUTIZ DPOTATOM OBTIKOBOTO MEPIOAY ¥ BULIANI BH6YTTH axTHRiB
abo y BHIIA/li BHHUKHEHHS 3000B’S3aHb, Pe3yNbTATOM HOTO € 3MEHINEHHS THCTHX AKTHBIB, 33 BHHATKOM
3MEHIIEHHS, TIOB’ A33HOIC 3 BUILIATAME YUACHUKAM.

Burtpatd Bm3HAOTHCS ¥ 3BiTi npo npmOYTKE Ta 30MTKH 3a YMOBH BiIIIOBIIHOCTI BH3HAYEHHIO Ta
OJIHOYACHO 3 BR3HaHHsM 301nenrenns 30008’ 13anb abo 3MeHNeH s aKTHBIB.

BuTpary HeraliHo BH3HAKTHCA ¥ 3BiTi Hpo TIpHOYTKH Ta 3GMTKH, KOIH BHAATKH HE HANAIOTL MaiGyTHIX
CKOHOMIYHMX BHriy{ abo Toai Ta Tiew Mipow, AKOKW MaiiGyTni exoHoMiuHi BHTOZHM He BiAToBiZaroTe abo
HepecTatoTh BIAMOBINATH BH3HAHHIO K aKTHBY ¥ 3BITI 11po (hiHAHCOBHH CTaH.
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Burpati BH3HAIOTECH y 3BITI mpo mpHOYTK® Ta 30MTKH TAKMK Y THX BHIOAOKAX, KOAM BHHHUKAIOTH
30008’ 13aHHA O3 BU3HAHHA aKTHBY.

BuTpary, NOHECeHi V 3B'I3KY 3 OTPHMAHHSM JOX00y. BU3HAOTECA Y TOMY X Tepiofi, mo # riamosigui
JAOXOHH. '

3.0.2. Onepauii 3 ino3eMHOW 6aNIOMOIO

Onepauii B iHo3eMHiN BamoOTi 00HKOBYIOTECS B YKPaiHCBKHX TPHBHAX 32 Oo(illiinuM KypcoM oOGMiny
Hanjionansnoro 6anky YkpaiHu Ha JaTy IpoOBeCHHS OIepaiii.

MoHeTapHi akTUBH Ta 3000R'A3aHHS, BAPAXKCH] B 1HO3EMHMX BAIIOTAX, IEPEPAXOBYIOTLCA B IPUBHIO 3a
BINNOBIIHAMY Kypcamu o6Miny HEY Ha maty Ganancy. HeMoHeTapHi cTaTTi, SKi OLiHFOIOTHCA 32 iCTOPHYHOO
cobiBapricTiO B iHO3eMHil BamoTi, RinoOpaKaOTECA 3@ KypPCOM Ha ATy onepailii, HeMOHETapHi cTaTTi, ki
OL(HIOIOTECA 34 CHPABEIVIMBON BAPTICTIO B iHO3eMHI# Bamoti, BimoOpakaroTecs 33 KypcoM Ha Jary
BH3HAYCHHA CNPaBe/UTHBOT BaprocTi. KypcoBi pisHMII, MO BMHUKIIM NPH NEPEPAXyHKY 33 MOHETapHAMM
CTATTAMY, BH3HAOTHCA B IPHOYyTKY abo 30HTKY B TOMY Nepiofli, ¥ AKOMY BOHH BUHHKAIOTE.

DoHJI BHKOPICTOBYBaB 0OMIHHWH Kype Ha Jaty Sanamcy:
I'pusns/1 gonap CIIIA ~ 31.12.2017 - 28,067223

3.6.3. ¥Ymoenui 30008 23a1Ha ma axmugu. 8

@oHj1 He BU3HAC YMOBHI 3000B'13aHHs B 3BiTi 1po diHaHcOBMi cTan PoHxy. [HYOpMalls HPo YMOBHE
3000B'I3aHHA PO3KPHBACTBCA, AKIO MOKTIHBICTE BUGYTTA pecypci, AKi BTLIIOIOTE ¥ cobi ekOHOMIYHI BAFOIH,
He € Biianenoro. PoHa He BU3HAE YMOBHI akTHBi. CrHCna iH(OpMALis NPO yMOBHWH AKTHR PO3KPHBACTBCA,
KOJIU HATXO/PKEHIS eKOHOMIYHMX BATIH € IMOBIpHHM.

4. OcnoBHI NPUNYINEHHA, OUIHKH TA CYKENHs

IIpu nigrotosui ¢inancoroi 3BiTHOCT] KepiBRUNTRO KYA 37iliCHIOE ONiHKY Ta NPHITYIIEHH, SKi MAIOTh
BIINHB Ha eleMeHTH (iHaHCOBOI 3BiTHOCT, IpyHTYI0UHCH Ha MC®3, MCBO Ta TAyMadesnsx, po3pobaeHux
KomiTeToM 3 Tiymadess MbkHapoaHo! dirancoBol 3BitHOCTI. OUiHKH Ta CyKeHHs 6a3yIoThes Ha
NONEPeARLOMY AOCBIAL Ta IHIIMX (aKTOpaX, IO 32 iICHYIOUHK 00CTARKH BBAKAIOTECA OGIPYHTOBAaHHMH i 32
pe3yNbTaTaMH AKHX TPHAMAIOTECH CYIKEHHS o0 OanaHcoBol BAPTOCTI akmiBiE Ta 30008’ 43aHb. Xo0ya i
po3spaxyHku 6a3yl0Thes Ha HaABHiM y kepipuuura KYA indopmauii npo-morouni noaii, gaxriaui
Pe3ybTaTH MOXYTE 3PEIITOK BiPI3HATHCS Bil TMX po3paxyHKiB. ObnacTi, e Taki CYIKEHHS € OCOOIMHRBO
BAXKTMBHMH, 0GITACTI, 1110 XapaKTepH3yIOTECA BHCOKHM PIBHEM CKIAIHOCTI, Ta 061acTi, B AKHX IPHITYINEHHS i
PO3paxyHKH MalOTh BeNIHKe 3HAYCHHA JUIf NiATOTOBKH (hiHaHcosoi 2BiTHOCTI 32 MC®3, naBeneHi BHKYe.

4.1. CymkenHs 010 BNIHAHHSA EKOHOMIKH Y CTaHi rinepinguanii, riznorinHo go moixoxkenrs MCBO
29 «®inapcoBa 3BITHICTE B yMoOBax rinepindusmii.

Binmoeigao mo myskty 3 MCBO 29 «®iHaHcoBa 3BiTHICTE B yMOBaX TinepinduIAmiiy MOKasHUKOM
rinepinduauil € XapaKTepHCTHKH €KOHOMIYHOrO cepepoBumia kpaimu. Lli XapakTepucTHKM € KiTbKiCHHMY i
AKICHHMUL

Ilono aHanisy kiekicaoro dakropy. CratucTuyni nari MiHicTepcTBa craTHCTHKY YXpPATHM CRIJTIATE, HIO
KYMYNIATHBHHH piBeHb indueirii 3a ocTaHHi TPH poku He nepesmuis 100%. lle#t moxasHEK cKIajgac NMHIIE
83,1% na kimens 2017 poxy. Mu odikyemo, mo 32 pesynbraramu 2018 poky piBeHs HGAAIT 3MEHITNTHCS.
TobT0 y HacTymHi poku KymyILsTHBENA piBeHs iHGIANIT 32 ocranni Tpu poxu He 6yae nepesumyBaTa 100%.

Ananis axicEux ¢axropis mynxty 3 MCBO 29 He gac aprymeHTOBaHMX JOKa3iB TOTO, IO €KOHOMIiKa
Ykpainyg € rineplHaamifHow, a caMe:

- Hemae o¢iuifino mifTBepaKeHol imdopmanii, HI0 OCHOBHA Maca HaceleHHS BiANac Inepesary
30¢pexeHHI0 CBOIX HiHHOCTEH ¥ (hopMi HEMOHETAPHUX aKTHBIB abo ¥ BIMHOCHO cTablibHil iHO3eMHIH BamoT]
i WO cymu, yTpUMYBaHI B HaliOHANbHIfl BAMIOTI, HeraliHO IHBECTYIOTHCH JIi 30epexeHHs KymiBembHOT
CIPOMOKHOCTI;

- nemae odiniiino niaTBepMmKeHOl THpOPMANIT I JaHHX, IO OCHOBHA MACA HACCIEHHS PO3INLAAC IPOIIOB]
CYMM HE B HAliOHRNBHIH TpOIOBili oAMHMUI, 4 ¥ BiAHOCHO cTabinbHIiH iHO3eMuif BamoTi. 3a oQiniAEMMH
marnmu Hartbanky YKpaiHM CXWIBHICTB A0 3a0/Na[DKeHb HACENEHHS HA Lell 9aC J0Ci CTANOBMTHL BEIMUHMHY
HIKIE HYTIA, TOGTO OCHOBHA Maca HACEHEHHA BHTPAyYae paHille 32013 KeHi KOIITH;

- BIACOTKOBI CTaBKM, peaibha 3apobiTHa miaTa Ta MikK (POPMYIOTHCA PHHKOM (TOGTO Wepes NOMHAT Ta
HPOTIO3HLII0) 1 He 000B’ SI3KOBO IHAEKCYIOTBCA 3TiAHO iHZekcy indmsii. Ingexcauil mimnsrae mmme gacTka
3apobiTHOT MNatTH i JIKIe Apy JeIKuX YMOBax;

- Hemae o¢iuifino mixrsepmpxenoi indopmManii Ta cmocTepeskenns, Mo IPOAAX Ta IPUAGAHHSA HA YMOBAX
BIACTPOYKH MUIATEXY MiANPHEMCTBAMH 37iMCHIOCTBCA 3a LiHAMH, SKi KOMNEHCYIOTEH OYiKYBaHY BTPATY
KYTiBENBHOT CIIPOMOKHOCTI NPOTATOM NEPioIy BiACTPOUKH ILIATEXY, HABITh AKINO Heft CTPOK € KOPOTKIM.
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Ho toro xx MCBO 29 nHe ecTaHOBMOE abdCOMIOTHOrO pPIiBHA, HA SKOMY BB@KAECTBCHA, IO BHHHKAE
rinepindusis. HeobxinHicts nepepaxoryraTi nokasumky (inapcosmux 3siTis, 3rifHo 3 oM CTanpapToM, €
ITHTAHASM CYIKEHHS YIPARIiHCEKOTO IEPCOHATyY TiANPHEMCTBA.

Omxe, 3piCHMBINY aHANI3 KiABKICHOTC Ta sKiCHMX (akTopiB, WiONPHEMCTBO MIHIUNO BUCHOBKY IIOMO
HEIOCTATHOCTI XapakTepHCTHK, AKi CBiUath, 110 3aTANBHHH CTAH €KOHOMIKH KpaiHu € rinepinGmAmifHmmM.
ToMy yIIpaBIiHCEKEM IepcoHancM Oyno IpRIHATE pilleHHs He 3acTOCOBYBaTH 3a pesynbTatamu 2017 poky
Hopymu MCEBO 29 i e 3aificHroBaTn TepepaxyHok NOKA3HUKIB (piHaHCOBo'f 3BiTHOCTI.

Ane, nopan 3 THM, MInpAeMcTBO Oyme cnimkyeaTh 3a pieHeM iHdmAOii mpotaroM 2018 Ta HaCTyHHHX
POKiB, BpaxoByOUH, o QYHKIIOHATEHOO BATIOTOIO MiAMPHEMCTBA € YKPATHCBKA TPHBHS.

4.2, CymxeHHS OI0A0 COPaBEINBOI BapTocTi akTneie Monay

Chpasennusa BapTicTh iHBeCTHLIH, M0 aKTEBHO O0EPTAIOTECA HA OPraHi3oBaHHX (iHAHCOBMX PHHKAX,
PO3paxoByeTECH Ha OCHOBI TOTOYHOT PUHKOBOT BAPTOCTI HA MOMEHT 3aKPUTTS TOPTiB Ha 3BiTHY JHary. B immmx
BHIIAJKax OIliHKa CIpaBeTHBOl BAPTOCTI IPYHTYETHCHA HA CyIDKEHHAX MO0 MNependavdyBaHHX MaiGyTHix
I'POIIOBHX IIOTOKIB, iCHYIOWOi eKOHOMIYHOT CHTYaLI], pH3KKIB, BIACTHBHX Pi3HHM (DHAHCOBHM iHCTPYMEHTAM,
Ta [HOX (akxTopiB 3 BpaxysanaaM BiMor MC®3 13 «Ouinka cripaBefIHBOT BAPTOCTI».

4.3. Cymxenns moAo 3Mil cipase/tHBoI BapTocTi GiHaHCOBHX aKTHBIB

Kepisamireo KYA Bpaxae, mo oONIKOBI OIIHKH Ta. MPHIYIISHHS, fKi MAlOTh CTOCYHOK HO OLIHKH
(hiHAHCOBUX iHCTPYMEHTIB, I¢ PUHKOBI KOTHPYBAHHA He IOCTYIHL, € KIIOYOBHM.KEPSIOM HEBH3HAUEHOCTI
OL{HOK, TOMY III0:

a) BOHM 3 BHCOKHM CTYNEHeM HMOBIDHOCTI 3azHAlOTh 3MiH 3 IAHHOM 4Yacy, OCKINBKH OI[HKH
0a3yrOThesl HA TPHIYLHEHHAX KEpiBHHITBA INOZ0 BifCOTKOBHX CTABOK, BOJATHIBLHOCTI, 3MiH
BAIFOTHHX KYPCiB, MOKA3HWKIB KPEANTOCTIPOMOKHOCTI KOHTPAreHTIB, KOPHIYRaHb I1iJl 9aC OIIHKH
iHCTPYMEHTIB, a TAKOXK CHEIH(ITHIX 0CODIMBOCTEI onepaiiif; ’

0) BILTHB 3MIiHH B OLIHKAX Ha aKTHEH, BiZOOp@mKeHi B 3BITI 1po hiHaHCOBMH CTaH, a TAKOXK HA JOXOMHU
(BHTpATH) MOKE OYTH 3HAYHUM.

HAxbm  kepieminreoe KVA BHKODHCTOBYBANO IHIII MPUIOYINEHHA I0OAO BIICOTKOBHX CTaBOK,
BONATHIIFHOCTI, KypciB 00OMiHy BAaIOT, KPEIHTHOTO pefiTHHTY KORTpATeHTa, NaTi ohepTH i KOpUIyBaHE ITif
Hac OLiHKM iHCTPYMeHTIB, Gimbmma a6o MeHma 3MiHa B owiHni BaprocTi diHancoBuX iHCTpyMeHTIB y pasi
BILICYTHOCTI PUHKOBHX KOTHPYBaHE Maja b icTOTHUI BIUTME Ha BimoGpakenwit y diHaHconil sriThocTi yueThit
npHGYTOK Ta 3GHTOK.

BUKOpHCTaHHS PI3HHX MapReTHHTOBHX IIpUMYLICHE Ta/a00 MeTOIIB OLIHKH TAKOX MOMKE MATH 3HATHHIM
BIUIME Ha NepeAlatyBany clpaBe/UIHBY BAPTICTD.

4.4, CymkeHHs 100 0YIKYBAHNX TEPMIHIB YTpHMYBaHHS (iHANCOBHX iHCTPYMEHTIE

Kepismnureo KYA 3acrocoBye npodeciline cymxenss moao Tepmidie yrpuMannsd (iHaHCOBHX
{ACTpYMEHTIB, MO BXOIATL A0 CKNaay (iHaHcoBMX akTurie. Ilpotheciline cymxeHHS 33 IHM THTAHHAM
IPYHTYETRCA Wa OIiHLI pu3uKiB hiHaHCOBOTO IHCTPYMeHTY, Horo mpubyTkoeocti #f AWHaMini Ta iHmHX
daxropax. IIpote icHy:OTh HeBU3HAYEHOCTI, AKi MOXYTh OyTH NOB’sA3aH] 3 MPU3YNHHEHHAM OBIry UiHHEX
narepis, mo He € HigkoHTpomeHUM ®oHMY daxTopoM i MOXe CYTTCBO BICIMHYTH HA OLIHKY (hiHAHCORHX
. incTpyMenTiB.

4.5. CynseHHS MO0 BHSIBJIEHHS 03HAK 3HEHiHEHHNA AKTHBIB

Ha xoxHy 3BiTHY naty QOoHZ NPOBOAMTE aHaui3 AebiTopchKoi 3a00proBaHocTi Ta iHIMX (GiHAHCOBHX
aKTHBIE Ha HpeAMeT HAABHOCTI O3HAak iX sHelinenmsd. 30WTOK Bif 3HELiHEHHs BH3HACTHCA BHXOASYM 3
BIacHOrc npodeciiHoro cymKeHHS KepiBHMITBA 332 HAZBHOCTI OO’€KTHBHMX JHaHHX, IO CBiAYark npo
3MEHINEeHHs nepeadavyyBaHREX MalOyTHIX IpoLIOBHX [OTOKIB 32 JAaHMM aKTHBOM ¥ pe3ynbTari opmiei aGo
KiIBKOX NOAiH, 150 BinOymucs micnsa BM3HAHAS QiHANCOBOTO AKTHBY.

5. PoskpuTTd iHQOpMATIIT 1010 BHKOPHCTAHHA CIIPABEIHBOL BAPTOCTI

5.1, MeToauxy omiHIOBAHHS TA BXiAHI AaHi, BHKOPHCTAHI I8 CKIAJaHHA OUIHOK 33 CIIPABEIHBEOI
BapTiCcTIO,

GoHp 3AiCHIOC BURIIOYHO Oe3MepepBHi OIiHKH cpaBeIHBOl BApTOCTI aKTHBIB Ta 3060B’13aHb, TOOTO
Taki OLIHKW, sKi BuMararoTees MCO®3 9 ta MC®3 13 y 3Biti npo dinaHcoBHi CTAH Ha KiHels KOXKHOIO
3BITHOTO Mepioy.

Knacu akTHBIB Ta MeTon OHiRKH
30008’ 434HL, MeToouKky oiliHIOBaHHA (prHKORHI, Buxingni nani
OI[IHEHHX 32 LOXVIHMEH,
CIIPABSJIMBOI BUTpATHHI)




BapTICTIO

T'pomosi kot Taix | IlepeicHa Ta mogansnia ojiHKa PrurkoBuit Odiniitai xypeu HBY

CKBIBaNneHTH TPOLIOBAX KOWITIB Ta IX eKBiBaieHTIB

C 3NiHCHIOETBCA 33 CTIPABEIHBOK
BapTICTIO, KA OPIBHIOE X
HOMiHaNBHIN BapTOCTI

Hemosata (Kkpim [NepricHa olinka JeIO3UTY Hoxinauit CTaBKH 32 JIETIO3HTAMH.

IIETIO3UTIB 10 3A1HCHIOETECA 32 HOro CNPaBeIIHBORD

3AMUTAHHA) BAPTICTIO, AKA 3a3BUYUAl AOpiRHIOE
Hioro HOMiHaIEHIH BapTOCTI.
INopanbmia olliHKA IETIO3MTIR ¥
HAIIOHAJBHIN BaATIOT] 3AiHCHIOETRCY 32
BapTIiCTIO OYIKyBAHUX I'POINOBHX
TTOTOKIB

boprosi uinni nanepu | Ilepricra ominka Gopropux LiHHAX PuHKORHUH, Odiniiini dipxosi kypeu
narepie sk (iHANCOBMX AKTHBIB JoxXizHMi OpraHizaTopiB TOPriB Ha
3A1HCHIOETECS 32 CTIPaBEITHBOKO _AaTy OiHKM, KOTHPYBaHHA
BAPTICTIO, AKA 3a3BWUalt NopirHIOE Hini aHANOTIYHKY OOProBUX
omeparii, B xoai axoi OyB oTpUMaHHii IiHAWX TIanepik,
axTeB. [Topanbma oninka OOproeux JIMCKOHTOBAH] [TOTOKH
LiHHKX HanepiB 34ifdcHIOETECS 32 IPOLIOBHX KOUITiB
CIPaBSIITHBOO BAPTICTIO.

ImcTpymenTu kamitany | IlepeicHa olinka iHcTpyMeHTIR Punxopuii, Odiniftai 6ipxkoBi Kypeu
KaniTamy 3AilcHIoeThC 33 1X BUTpPaTHHH OpraHi3aTopiB TOpTiE Ha
CIIpaBeIAMBOID BAPTICTIO, KA [Ty OIiHKH, 38
343BH4al AOpIBHIOE LiHI onepallii, B BIICYTHOCTI BHIHAUCHOTO
X0Ai1 fx01 OYB OTpHMAHUE aKTHB. BipaOBOrO KYPCY HA TATV
Ilogansmia onigka IHCTPYMEHTIB OI{HKH, BUKOPUCTORYETHCA
KamiTamy 3aiicHIOETHCH 32 ocTaHHy daTaHcoBa
CIIPABENMBON0 BaAPTICTIO Ha JATY BapPTICTE, IiHA 32KPUTTA
O HKH. _ HipixoBOro TOProBOro AU

Hebitopckka IlepeicHa Ta moganbiia OmiHKa Hoxinnmii KontpaxTri yMoBH,

3aboproeasicTe Aebiroperkol 3aboproeanocti fmoBipHiCTE MoTamen s,
30ifiCHIOETECA 33 CIPaBENIHBOK ogikyBaHi BXifHI IPOIIOEI
BapTICTHO, KA JIOPIBHIOE BAPTOCTI IIOTOKH
IOTALISHEA, TOOTO CyMi OUiKyBaHHX
KOHTPaKTHHX IPOIIOBHX HOTOKIB HA
JaTy OIiHKH,

TTorouni 30008’ a3amua | [epricHa Ta nozabIIA OIHKA Burparauii KonTpakTHi YMOBH,
TIOTOYHHX 30008 43aHE 3A1CHIOCTLCA HMOBIpPHICTE HOraMEHH,
33 BapTICTHO MOTAITEHHS O9iKyBaHi BHXiZHI rpOILOBi

MOTOKH

5.2, BnnHB BHKODHCTAHHSL 3AKPHTHX BXiJHHX AaHHX (3-ro piBE") 0% NepiofHYHNY  OIiHOK
CIPABENIMBOI BapTOCTi HA NpudyTOK ab0 30MTOK

BrHBY BUKODHCTaHHA 3aKpMTHX BX{THWX NAHMX AU NEPiOAHYHHX OWIHOK CTIPABEUIMBOT BApTOCTI Ha
npHOYTOK 200 30HTOK He BiaOYRanoCs.

5.3. Pisens icpapxii cnipaBe B0l BAPTOCTI, 0 SIKOrO HANERATS ONIHKH CIIPABELINEOT BAPTOCTI.

Knacn akTHBiR 1 pieeHnB 2 piBeHn 3 pirenn
Ta (ti, 0 MaoTL (Ti, o He MAKTH (ti, mo He MaOThL Veboro

30008’ 13aHb, KOTHpYBaHH4, T4 KOTUPYBaHE, ale KOTHPYBaHb 1 HE €

OIIiHEHHX 32 CHOCTEPEKYBaHi) CIIOCTEpeKYBaHI) CIIOCTEPEKYBAHHMH)
CTIPaBEIHBOIO 2017 2016 2017 2016 2017 2016 2017 2016

BapTICTIO

HMara ouinxu 31.12.17 | 31.12.16 | 31.12.17 | 31.12.16 | 31.12.17 | 31.12.16 | 31.12.17 | 31.12.16
Jebitopceka - - - - 3 2 5 2
3a00propaHicT
13
DinarcoBi 939 362 103 470 - - 1042 832
aktiBy  (1IiAHi
Ianepu), Mo




OLIHIOIOTECH 34
CTIPABEIHBOIO
BapTiCTIO

5.4. lepeminienns Mk 1-M, 2-M T2 3-M piBHaAME iepapxil cnpae.e,a.unnéi‘ BapTOCTi
B 2017 poui nepemimenss mix 1-M Ta 2-M piBHsiME iepapxii He BiaGyBanuCh.

Kepisunurso KYA BBawae, mo HaBejeHi POSKPUTTA IOJO 3aCTOCYBAHHS CTPABCINMBOI BapToOCTi €
AOCTATHIMH, | He BBaXKAE, MO 33 MexkaMH (IHAHCOBOI 3BITHOCTI 3aMHILMNAch OyAp-sKa CyTTeBa iHpOpMAaNis
HIO7I0 3aCTOCYBaHHS ClpaBefAIMBOl BapTOCTi, sKa Moke OyTH KOPUCHOK UL KODHCTYBauis (hinaHCOBOT
3piTHOCTL. [JlogaTkoBy inopmalito Momo 3MiH CHpaBeANMBOI BaprocTi (iHAHCOBHX AKTHBIE B 3B’SI3KY 3
BpaXyBaHHAM PH3HUKIB HaBemeHo y npuM. 7.3.

6. PoskpurTd indopmanii, mo nmixTeEepaKye cTaTTi, NoAaHI y QiHanCOBHX 3BiTax

6.1. Immni omepaniiini Aoxoxn

2017 2016

OnepaniifHa KypcoBa PisHHLA 46 31
Besoro inmmnx poxoxin ’ 46 3
6.2. ®inancosi goxoau

2017 2016
HuBigengi otpumani 62 4
BiacOTKH N0 JEMO3NTHAX paXyHKax B O0aHKax B FPHBHI 43 58
BigcoTku 1o IeMOMTHHX paxyHKax B iHO3eMHIiiH BamoTi, (1071, 3 2
CIHIA)
TpouenTruit joxiz 32 OOProBEMH IIIHHAMMY TATIEDAME 34 43
IIpouerTHuil J0Xin 32 OOPrOBAMH LiHHAME TANEPAMH B iHOREMHII 13 9
pamoti, (aon. CIIIA) '
Beboro dinancoBHX A0x01iB 155 116
6.3. Inmi goxoau

2017 2016
Hoxonu Bix peamizamii L1 311 338
Hoouinka iHaHCORHX IHBEeCTHIH ' 767 473
Beworo inmux goxoais 1078 811
6.4, lnmi suTpaTa
CobiBapTicTh (inaHcoBHX iHBeCTHIIH 313 409
Viinka dinarcosux insecTHIlif 518 364
Beroro 831 773
6.5. Immii onepaniiini BUTpaTH

2017 2016
Bunaropona xoMnauil 3 yIpasIiHHES aKTHRAMHA 43 37
HenosurapHi nocmyra 7 6
Tlocnyry aynutopa 5 4
Kowiciiina Buraropoga TLIIT 1 1
OnepaliiiHa KypcoBa pisHuis 35 28
Tamni _ 3 2
Beporo iRmMX onepanifiHuX BUTPAT e 94 78




6.6. IlopaTox Ha npubYTOK

3rizmo 3 mm.141.6.1 n.141.6 crarti 141 mnHOro ITKY noaarox Ha npudyTok 3a 2017 pik He HAPAXOBYBABCA.
6.7. lebiTopcrka 3a360proBaHicTh 3 HAPAXOBAHHX JOXOMIE T2 BHYTPINHIX PO3PAXYHKIB

Hebitopepka 3a6oproBanicts HA cyMy S THC. IpH. cTaHoM Ha 31.12.2017 - HapaxoBani BiacoTKu 1o
JIENO3HTHAX JOTOBOPAX, CTPOK CIAATH SKHX He HACTAB.

Hebitopeska 3abopropanicts Ha cymy 2 THC. [PH. craHoM Ha 31.12.2016 - wHapaxosaui BiACOTKH 1O
JENO3HTHEX AOTOBOPAX, CTPOK CIUIATH SKHX He HACTAB.

IMpoctpouera nebiropceka 3aboproeanicTe cTaHoM Ha 31.12.2017 p. ta 31.12.2016 p. BincyTus.

6.8, @inancoBi AKTHBH, IO ONMIHIIOTLCH 33 CHPABEJINBOIO BAPTICTIO, 3 BiJOGPa’KeHHSIM pe3yAbLTATY
nepeoninkn y npebyTky ado 36HTRY

Hacrka B 31 rpyaun 2017 |MacTka B ' 31 rpyansa 2016

axTHeax % _ |axTHBAX %
Axmil BiTUA3HIHMX 31 492 31 391
eMITCHTIR
O6niranii nionpueMcTs - - 3 42
OBAI1 35 550 31 . 399
Benoro 66 1042 65 832
6.9. I'pounosi Komrru

31 rpyomas 2017 : 31 rpyaun 2016

Paxynku B 6aHKax, B IpH. 2 ' 2
I'pornosi xourTy Ha Gipskax, B IpH, - 11
Paxynxu B Gankax, B fon. CIIA - 1
bankieceki JenoauTH, B I'pH. 306 351
BankiBcbki memosnry, B goa. CIHA 213 78
Benoro : 521 443

I'powosi kowrrut B inozemAiit Bamori (o1, CILIA) 06NiKOBYIOThCS B akTHBAX DOH/TY BHACHIIOK OTPHMAHHS
mugifienie Bin IIAT «Muponiecsxnii XmiGonpogykr», OpOLEHTHOro FOXOZY Bifl JepkaBHUX o6Tirawii,
HOMiHOBaHRX B iHO3eMHil BAIOTI, 2 TAKOXK HAPAXOBAHMX IPOLEHTIB 0 BAMIOTHMM AETIO3HTHHM JIOTOBODAM.

6.10. Baacouii kamiTax

Cranom na 31 rpyana 20176 poky Ta ctaHoM Ha 31 rpymua 2016 poky 3apeecTpoBanuii mafornii Karita
cxnanas 50 000 tue. rpa.

Cranom Ha 31 rpyana 2017 poky emiciitumii noxia ckranas 1 956 tHc. TpH., a cranoM na 31 rpyaus 2016
poky emicifinuii noxin cxnanae 1 937 tuc. rpu.

30inBIneHHs Cymu eMiciiimoro moxony o6yMOBIEHO posMilleHHSM iHBecTHUiHHUX cepTudikaTis MoHTY
BHILE HOMIHANEHOT BapTOCTI.

Cranom na 31 rpysua 2017 poxy Heomnadenuii kanitat ckianas 41 953 Tic. rpH., a cTavoM Ha 31 rpyans
2016 poky neorradeHui kanitan cknanas 41 975 tuc. rpu.

3MEHINEHHs CYMM HEOIIaTeHoro kamiTany 00yMOBIIEHO PO3MILIEHHAM B 3BITHOMY Mepiofli insecTruiiiux
ceptudiraris Gouny.

Cranom Ha 31 rpyana 2017 punydenuit xamiran cknagae 9 545 Tuc. IpH. , a ctagoM Ha 31 rpyaus 2016
poxy - 9 440 Tuc. rpH., o 06yMOBIEHO BUKYIIOM B 3BITHOMY Tiepiofi Bnacuux ceprudikaris Gouny.

Bracuuit xanitan B mopiBHsHEI 3 2016 pokoM 36inbimuBes Ha 290 THC. rpH. 36insmenHs BigbyIoCk 3a
paxysok npulyTKy, axmit (oHZ OTpMMaB B 3BiTHOMY Nepiodi, emiciliHoro moxomy, AKHH BHMHHWK npH
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posmimensi ceprudikariz, 3 0JHOUACHAM 3MEHIIEHHAM HEOIIAYeHOT0 KaniTaly Ta 30inbleHHsM BUITyIeH0ro
Kamitamy. Cramom Ha 31 rpyzns 2017 poky snacu#ii kamitan ckuagac 1 563 Twe. IpH.

6.11. HorouyHa KpeaHTOpPCHKA 3a00PFOBAHICTE

31 rpyans 2017 31 rpyans 2016
3aboprosaHicTs 1o ciuaTi BuHaropogn KYA 4 3
Tami 1 1
Benoro kpeanropeska 3a60propaxicTs 5 4

Bunaroposa xommnanii 3 ynpasiiHHA akTMBaMH CINIadyeThes mpoTaroM 10 Axig micsams, HacTymHoro 3a
3BITHHEM.

7. PozkputTa immol indopmaii

BHacnifgok HagBHOCT] B yKpalHCEKOMY IIOJAaTKOBOMY 3aKOHONABCTEI IIONOXKEHB, AKi J03BOJSIOTL Gimbin
HDK ONMH BapiaHT TNyMayeHHH, a TAaKOX depes NPAKTHKY, IO CKuanacd B HecTabilbHOMY ¢KOHOMIYHOMY
CepeNOBHINI, 32 AKOl [I0AATKOBI OPraHu JOBIBHO TYMayaTh acreKTH eKOHOMITHOI HIATRHOCTI, ¥ pasi, SKIo
NONATKOB! OrpaHM MiafyTh CYMHIBY II€BHE TIyMadeHHsd, 3aCHOBAHE HA OLIHLI KEepiBHHITBA €KOHOMIYHOT
nisnsHocTL POEAY, HMoBIpHO, wo onA 3MyleHRH Gy/le CTIATHTH HOJATKOBi NONATKHM, INTpady Ta meHi.
Taka HepM3HaYeHiCTH MOXE BIVIHHYTH Ha BapTicTh (DIHAHCOBHX IHCTPYMEHTIB, BIDATH Ta DE3EPBH Mif
3HEIiHEHHA, 4 TAKOX HA PUHKOBHH piBeHb WiH Ha yrogu. Ha mymKy kepiBHUNITBA QO CIUIATHE Yoi TIOAATKH,
ToMy (inancoBa 3BITHICT He MICTHTH pesepBiB mix mojaaTkoBi 30HTKH. TloAATKOBI 3BITH MOXYTE
TePEersaTiCs BIATIOBITHHMY [I0JaTKOBHMH OPTaHAMH IIPOTATOM TPhOX POKIB.

7.1. Cmynine noeepuennn debimopcoKol 3ab0pzoeanocmi ma iHWUX HIRAHCORUX AkmMuGie

BHacmigok cuTyauii, ska cKiazack B eKOHoMini VkpalHH, a TakoX sK pe3yJkTar €KOHOMIi4HOT
HeCTabINBLHOCTI, IO CKIAKACH Ha Aary OamaHCy, icHye MMOBIpHICTE TOro, IMO aKTHBY HE 3MOKYTh OyTH
peanizoBani 3a ixHbO0 GamaHCOBOIO BAPTICTIO B X0 3BAYANHOT MitnbHocTi Doy,

CTyniHe NOBepHEHHS IHX aKTHRIB Y 3HAUHIH Mipi 3aMeXkuTE Bif ePeXTUBHOCTI 3aX0iB, AKi 3HAXOAATHCS
1103a 30HOI0 KoHTpomo Monmy. CTymine mosepHenns nebitopebkol 3aboproBaHocTi MOHAY BH3HAUAETHCS HA
mifcTasi obcraspH Ta iHdopManii, Axki HaseHi Ha gary Ganancy. Ha aymky kepiermurea KYA, noaatkosmit
pesepe mia ¢iHAHCOBI AKTMBH Ha ChOTOJAMINIHIA NEHL HE HOTPIOEH, BHXOAAYM 3 HAABHHX OOCTABHH Ta
imbopmart. '

7.2 Poskpurrs inopmanii npo nos's3aHi cTopoHn

Ho mos's3aHux cTopin abo cneparii 3 MOB'I3aHHMH CTOPOHAMH HAJIEKATE:

° HiATIPHEMCTBA, #Ki IpAMo abo OmOcepeKOBaHO KOHTPONIOKTH abo mepeGyBaroTh Mij KOHTpONeM,
ab0o *x nepe0yBaroTh Iij] CIUILHAM KOHTpONeM pazoM 2 Doumom;

. acorifiopani koMnanii; .

. CIIiABHI MiATpHeMCTRa, Y AKX QOHJ € KOHTPOOMHM YIACHHKOM;

. 4EHH [IPOBITHOTO YIpaBIiHCEKOTO Iepconany OoHmy;

. Onu3bki poamtdl 0cobH, 3a3HAYCHOT BHILE;

KOMINaHii, mo KOHTpomoooTs MoHA, ado 3nifCHIOOTE CYTTERHH BILIMB, a0 MalOTs CYTTEBHI BiacOTOK
ronocie y KYA;

ITop’s3anumu ocobamu @onay ympapmiHcekHH mnepconan KYA seawae IIpAT (@K «APT
KAHITAJI» - yusacuuka KYVA, axufi cranom ma 31.12.2017 p. sonoxie 50,00 % craTyTHOrO Kariramy
Topapuctea Ta Menananra JImarpa CranicnaBoBaua, skuii cradoM Ha 31,12.2017 p. sonogic 49,99 %
CTATYTHOTO Kamitamy TOBApHCTRA.

Takox mop’s3anor0 ocoboro KVA Beakac Ilerpenxo Ipuny Boaogummupismy - Jlupektopa
Topapucta. JKoaHux onepaniit 3 micro 0cob0r0 He 3AIHCHIOBATOCE,

3 nos’s3aHOoK ocoGoiwo MenbHukoM JImurpoM CTaHicHaBOBHUEM HifKMX NpPABOMHHIE HE
3/1HCHIORANOCE.

Tiporsrom seitroro mepiogy ®onzgoM 6ymao cmnadero [IpAT «IOK «APT KAIIITAJl eusaropomy
KOMICiOoHepa 3TifIHO HOroBopy Ha Opokepcske OGCHYTOBYBamHS B cyMi 1 rue. rpu. 3afoproBamicTs 1o
IOrOBOPY Ha 3BITHY JATY BiZCYTHS.

Bumnaru ynpaenincekoMy nepcosary KYA B 2017 poni ckmanu 247 THC. TpH.

Ocobamei ymoBu npu 3pilicBeHHI omepalilf 3 moB’s3aHAMH ocofamu — Bijcytni. Ownepamii 3
NOB’ A33aHUMH 0C00aMH, IO BHXOJSTE 3@ MEKI HOPMAaJILHOT rocnoAapehkol AinbHOCT, BIACYTHI.

7.3. Iini Ta MONITHEY yHpaB/IiHHA GIHAHCOBHMH PH3AKAME
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Kepisuuurso KYA pusHae, wo AiameHicTs DOHAY MOB’43aHA 3 PU3MKAMH 1 BapTICTh YHCTHX aKkTHBIB y
HecTabinbHOMY PHHKOBOMY CEpElOBMUII MOXE CYTTEBO 3MIHMTHCH YHACHIZOK BINMBY Cy0 CKTHMBHHX
IHHHUKIB Ta 00’ CKTHBHUX YMHHMKIB, BIDOTIZHICTE | HANPSIMOK BIUIHBY SIKHX 3a3falerifib TOYHO NepeabaunTa
HeMOXKNMBO, JIo TAKHX PH3HKIB BiZHECEHO KPENHTHWH PH3MK, PHHKOBHMA PHSHK Ta DPH3UK JIKBiTHOCTI.
PunkoBuil pH3HK BKMOYAE BAMIOTHUH PH3UK, BiACOTKOBHIT pHM3MK Ta iHmMii 1iHOBMH pH3uk. YNpaBmiHHA
pusnKaMy kepisHELITBEOM KYA 3iilicHIoeTbes Ha OCHOBI PO3YMiHHA IPHYMH BHHUKHEHHS PH3UKY, KifbKicHO!
OLIHKK HOr0 MOXIIMBOTO BIUIMBY HA BapTIiCTh YHCTAX AKTHBIB Ta 3aCTOCYBAHHA IHCTPYMEHTApiio MO0 Horo
TIOM’ AKIICHHSI.

7.3.1. Kpeoumnuii pusux

KpeautHuii pusuK — pH3HK TOrO, L0 OJHA CTOPOHA KOHTPAKTY 1Ipo (iHaHCOBMY IHCTPYMEHT He 3MOXe
BUKOHATH 3000B’43aHHA i I 6y/ie MPUYHHOI BUHUKHEHHS (iHaHCOBOrO 30UTKY iHIIO] croponu. Kpenurauit
PH3HK NPHUTAMAHHMH TAKMM (IHAHCOBMM iHCTPYMEHTAM, fK [OTOYHI Ta JENMO3UTHI paxyHku B OaHkax,
obmirauii Ta nebiTopcrka 3a60proBaHicTs.

OCHOBHUM METOAOM OIIHKH KPEHMTHUX PH3MKIB KepiBHHITBOM KVYA € OliHKA KpeUHTOCIPOMOKHOCTI
KoHTparenTis MPoHAYy, ANA HOTO BUKOPUCTOBYIOTHCS KPEIMTHI DedTHHIM Ta OyAp-ska iHma JOCTYIHA
iHpopmanis mogo iX cmpoMokHOCT BuKOHYBaTH GOproBi 3060B’szaHHs. KYA. BUKOPHCTOBYC HACTYIHi
METOHH YIIPABILiHHA KPEIATHUMY pH3Hkame Gomy:

,;

. AIMITH 1110710 GOProBUX 30008’ 43aHE 32 Knacamu (ilancoBHX IHCTPYMEHTIE;

. TiMiTH mo0 GOproBUX 3060B’A3aHE MEpe]T O/THMM KOHTpareHToM (ab0o acolljiioBanoio rpymor);

. TMMITH 1Moo BKIagews y QiHaHCOBi [HCTpyMenTH B pO3pisi KpeJMTHHX pelTHHETIB 3a
HarrioHaneHo10 pelTMHTOBOIO MIKAA0D;

. IIMITH IMOAO POSMIMIEHHS! JICNIO3KTIB y GanKax 3 pisBuMu peTHHraMu Ta BHnaku nedonty Ta

HEIIOBEPHEHH JEN03UTIB MPOTATOM OCTAHHIX II'ATH POKIB.

7.3.2. Punroeuii pusux

PunKOBHH DH3HUK — [1€ PU3HK TOTQ, 110 CIIpaBeIHBA B&pTlCTb a60 MalGyTHI rPOIOBT N0TOKY BiA piHaHCOBOTO
IHCTPYMEHTa KOJIHBATUMYTECS BHACTIOK 3MiB PUHKOBHX LiH. PHHKOBRI PH3HK OXOIUTFOE TPH THITH PH3HKY:
IHIMH TiHOBMIA PU3KK, BAMIOTHHI PH3MK Ta BiICOTKOBMIT PH3MK. PHHKOBUI PH3KK BUHVKAE Y 3B’S3KY 3
pH3HKaMH 30UTKIB, 3yMOBJICHHX KOJIMBAHHAMH L[iH Ha aKIil, BIICOTKOBHX CTABOK Ta BAIOTHHX Kypcis. KVA
HapaKaTHMETHCA HA PUHKOBI PH3HKY Y 3B’43KYy 3 IHBECTHINIAMY B akuil, obmiramii Ta inmmi (inancosi
iHcTpyMenTn @onny.

Inuiii wiHOBMI PU3HK — Lie PU3HK TOTO, IO CTIPaBE/UTHBA BAPTiCTh 400 MalifyTHi rpomoBi TOTOKH Bij
(iHAHCOBOTO IHCTPYMEHTAa KOIMBATHMYTECA BHACTMIZOK 3MiH PHHKOBHX Lin (OKpIM THX, IO BMHHKAIOTH
YHACTi/IOK BIICOTKOBOTO PH3HKY UM BAMOTHOIO PH3HKY), HE3AIEKHO Bill TOro, 4M CHPHUMHEH] BOHU
YHHHAKAMHY, X3PaKTEPHHMH JIA OKpeMore $iHaHCOBOrO iHCTpyMeHTa afo HOro eMiTeHTa, YH YHHHHKAMH, 1O
ERMBAIOTE Ha BCi MO/I0HI (iRAHCOBI iIHCTPYMEHTH, 3 AKHMH 3AIMCHIOIOTECS OMepallii Ha PHEKY.

Ha ocnogi ananisy ictopuiroi Bonamunsnocti dosgoeoro ingexcy AT «Ykpaincoka 6ipxa» BCTAHOBIEHO,
WO iHuMA UiHOBMH PU3HK As akmil yxkpalHCBKMX HiMIpHEMCTE craHOBATH +-1,10% (Topik +/-1,54%).
ToTeHiliftta 3MiHa UiH BU3HAYEHA HA CTIOCTEPEKCHHAX ICTOPHYHOI BOJIATHIBHOCTI JOXIIHOCTEH IO KNacy
akTuBiB. [oTeHuiiina BONATHNEHICTE BH3HAYAETECA K TaKa, IO BIAMOBifaE CTAHAAPTHOMY BiAXHJICHHIO
piuHMX JOXigHOCTEH aKLil YIIPOOBX OCTAHHIX I’ STH POKIB

B winoMy pusukm iHBecTyBamms ¢ nosulilf BonaTHIBHOCTI y 3BitHOMy mepioai smusmwimca. CTamyapTHE
BLAXWIIEHHS 110 WOJEHAEM 3MminaM innekcy VB sumsunocs y 3BitHOMy poui 3 1,11% fo 0,82%. 1e rosoputs
HpO Te, IO ¥ 3BITHOMY pPOIi He OyJo CYTTEBHX PYXIB BBEPX i BHU3, 4 3HaYEHBA IHOJACHHOT BONATHIBHOCTI
Habnusumucs 10 pieHiB Ha Gipkax spimix pmHkiB. Lle Hamae BIEBHEHOCTI Y NOKpAlEHH! NPOTHOCTHIHAX
MOMIIABOCTEH MOKO FOXOMHOCTI B aKLil BiTIA3HAHHX eMITEHTIB.

B npoueci amanisy Mox/IHBOTO BIUIMBY BONATWIIBHOCTI HA PHHKY akuili BapTo BiIsHawaTH ocoBmMBOCT
3BITHOTO 1 MOTEPE/NBOre pokis. Ilporarom 2016 imgeke VB cnouartky 3Menunysascs o 24 GepesHs, a NOTIM
IPOTArOM POKY TiNIbKH 3pocTaB. A B 3BiTHOMY 2017 ponti BiafyBagock BHKIIOYHO 3pOCTaHHS 3 HeSHAUHMMU
Kopekuismu. BigmosigHe spocranms cknano 49% (Bim MiHiManbHumx 3madens) i 71% (y ssiTHOMy). B
cepeHEOMy Le cknano 60%, OuikyBaHHA Ha HACTYIHHH pPiK He T4kl ONTHMICTHYHI, OCKINIEKH MOXYThH
IIPOABHTHUCS PH3UKH BUXOTY 3 6ip)KOBOI‘0 PHHKY KIOUOBHX EMIiTEHTIB, a TAKOK [IOTPIOHO BPaxOBYRATH TOH
$axr, 110 OLILLICTL IHISKCHHEX TATepiB, KpiM akiuiil Paiiddaitzen barky Asams i [lenTpenepro Bixe B pamkax
chpaBe/iMerx MiH. Mpr odikyeMo 3pOCTaHHs 33 OHTHMICTHYHOrO CleHapio MakcuMyM Ha 30%. [Ipubmmssao
TAKOW MOe OyTH i KOpeKIlis, AKINO SHHKCHHS CBITOBHX IHAEKCIB BUABUTECS TPHBAMM,

OCHOBHHM METOAOM OLHKM LiHOEOTO pPU3EKY € aHami3 g9yTnuBocTi. Cepell METOMIB ITOM’JKUICHHS
LiHOBOTO pu3nKy KV A BUKOPHCTOBYE uBepcHiKallito akTieis PoHAY Ta JOTPHMAHHA NiMITIB Ha BKIAJCHHS
B aKnii 3 PiSHO YyTIHBICTIO 10 BONATHILHOCTI CHCTEMATHIHRX PU3HKIB.

12



VY noprdeni aktiBiE @OHJy HyTIHBEME aKTHBaMH [0 BIUIHBY IiHOBOIO PU3HKY € KaNliTANBHI aKTHBH (aKuil).
1Ti akTHBH po30HTI Ha TPH KIACH YyTIAMBOCTI.

1. JlikBimHi gyTsmBi akuiil (punxosa Oeta Bix 0,75 10 2,5)
2. CepenHroniKBimHI akuii 3 HU3BKOO OeTa (0,4-0,74), HU3BKO YYTTHBI
3. HuszpronmikBinHi HewyTNHBI aKuii, BH3Ha49aT! OeTa A SKAX CTATHCTHIHO HEKOPEKTHO.

bera BH3HA9a€TBCA JITTA KOKHOT KOMIIAHIl OKPEMO Hepes MyEIHBICTE 3MIHH LIHH OCTAHHEO! YTOMH 0O axnii 1o
3MiHH iHjeKcy VYkpainchkoi Oipxki. CraTHcTHUHI faHHI HakomuuyloThes 3 2009 poxy. Henmbra 3min
BH3HAYacThCHA Ha MiCAYHMX inTepBanax. [ npuiiany Ha MamOHKY HOKa3aHo po3paxyHOK Oera mid akmii
Motop Cia

Ui Tpedw posbops

& whoie BERI

SRELT

®onpn Mae 30amancopaHy cTpareriio. ToMy MiHIMIZyBaTH PH3HKHM BOJATHIBHOCTI LiH T o6paHy cTparerii
MOXHa Uepe3 iMiTYBaHHA aKTHBIB 3 BHCOKOK YyTHHBICTIO M0 PIBHA CHCTEMATHWHOI'O PU3MKY B YKpaiHi,
iH/IMKATOPOM HKOTO MO:Ke BUCTYHaTH inmexc UX. Pasom 3 THM, BapTo Toi (aKT, IO Ha YKpaiHCBKOMY PHHKY
aKIif, micnd ocraHnix 3MiH B 3axoHi «I1po aknioHepHi TOBApHCTBAY, 3ATHIINBCA AY:Ke Maiuid BuOip akmiii. 1,
TIEPETIAHYBIM MHIYJIOPIYHY CTPATErilo YIPAaBMiHHA PH3UKaMH, GyTO BHPIMCHO 36EPerTd 4acTKy 4y TIHBHX
axktuBiB (80%) i HOpMaTHB yacTkH akuifl B ycix axTuBax (40%), Ak y MuHyTOMy poui. Ockinbky Tyiiusi
AKTHBH € OJHOYACHO AiKeigaumy, Oyao npuiinsro pimreHns npo obMexkeHHs TXHBOI uacTk® a0 80% B
KariTalbH1X akTHRAX, AKi cami 1o cobi He MaroTh nepeeumyBat 35-40% B axTuBax QoHAY.

Ha ximenp poky kamitansHux akTHeie Gyno nmme 31,4%, a muToMa BAara YyTIMBUX AKOiH HE3HAYHO
neperunmna 80% (BAVL, MSICH, UNAF) i ckmama 81.3%. Huskka 494CTKa KAlTAIGHHX aKTHRIB
00YMOBIICHA 3HIKEHHIM NpHBAOIMBUX IHCTPYMEHTIB [ IHBECTYBABHA Y 3B’ 13Ky 31 3MiHAMH opramizanifnwx
¢opmax 3Haunoi xinpkocti [IAT (ma IIpAT). KpiM Toro, 3pOCTaHHSA TACTKH UYTIUBHX O PUHKOBHMX PHIWKIB
LiHHAX 2KI[ii B CTPYKTYpi KamiTaTbHUX akTHBiB, TOOTO BMCOKONMIKBIZHMX akIliffi moB’s3ayo 3 TMOSABOKO
indopmanii mpo nogane wiany nepetBopesHs B [IpAT komnaniit, akiii akux 6ynu B yoprdeni Gouy.

BpaxoBytoun HU3BKY YaCTKy C4MUX KaliTATLHHMX aKTHBIB B aKTHBAaX, 3pOCTAHHS YacTKM WYTAHBHX akIiil 70
peanbHOi 9aCTKM B AKTHBAaX IIPH IEPEpPaxyHKy Jac npubmmsHo 25,4%. OTxe piBeHbh PWHKOBHX PH3HKIB B
MexKax HOpMH. A AKITI0 BPaXyBaTH, N0 PHHOK 3POCTABR y 3BITHOMY pOLl, i MaB TeHIEHII0 [0 IONANLIIOTO
3pocTaHHfA (Ha AaTy CKIaJaHHA 3BiTy Llell NPOrHO3 MiATBepPIHBCA), TO 3HAUHA UACTKA UYTIHBHMX aKTHBIB
IpH3BeNa 0 TICMIiTHOTO 3pocTaHHA noxopuocti donxy. Hpyruil emenon uytnueux axuiit (MHOPC) tex
CYTTEBO 3POCTaB ¥ 3BITHOMY POLIL.
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BanoTHRE pH3HK — & PU3HMK TOTO, IO CHpaseUIHBa BapTicTh ab0 MalifyTei rpolmoBi MOTOKM Bif
(hinancoBoro iHCTPYMEHTY KONHMBATUMYThCA BHACTINOK 3MiR BAIMOTHUX KypeiB.

Host MiniMizamii Ta KOHTPONIO 33 BaMOTHEMH pusukamu KYA KOHTpomOe WacTky axiupie ®oHiy,
HOMIHOBaHHUX B {HO3eMHIH BamioTi, y 3aranieHoMy obcary aktuie. OniHka BAMIOTHHX pUsHKiR 3aificHoeTECA
HA OCHOBI aHaNi3y 1yTIUBOCTL.

Bamorni pusuxu KYA BHHHKAIOTE y 3B’M3Ky 3 BONOOIHHSM (IHAHCOBMMH iHCTPYMEHTAMH,
HOMIHOBAHUMH B inoszemuill BamoTi. KVA inBecTye xomwrn ®MoHay B UiHHI nanepd, HOMiHOBaHI B monapax
CINA/ espo. Taxk y 2017 pomi KVA inmBectyBano xomru QoHZy ¥y  JAepkasui ofmiramii (xox ISIN
UA4000192744) nominosani y monapax CHIA Tta Tpumano akmii mpocti MHP S.A., a3 (xox ISIN
US55302T2042) — penosutapHi posuucku [TAT "Muporiscekuil XmifompoaykT HoMiHOBaHi y €BpO
(npuabani y 2015 poni). KpimM Toro, 3 sinkpuro menosur B nomapax CIOA B TIAT «OQmajnGanx» (Bin
[OTAINEHHA JepKarHux o0Miranii), a ofepxani KyIOHH! i BillcoTKH 36epiraroThes Ha p/p.

UyTmusi 1o KONMBaHE BAMOTHORO KypCy aKTHBM cTaHOBIATH 27,0% Bix 3aransHoi 6anaHcoroi BapTocTi
akTuBiB GoHTy.

UyTuBi 00 KOAHBAHL BATIOTHOTO KYPCY aKTHBH

31 rpyans 2017 31 rpynns 2016
akuii mpocti MHP §.A., a3 (xox ISIN 92,5 62,5
US55302T2042) — nerno3utapHi pO3MHCKH
MAT "Muposuiscekuit XmiGonpoaykr
HoMiHOBaH] ¥ €Bpo

JepxasHi obnirarii (kom ISIN UA4000192611) 86,5
HoMiHoBadi y aonapax CIIA

AXTHEH HOMIHOBAHI B iHO3eMHil BamoTi

AepskagHi obuiranii (ko ISIN UA4000192744) 117,7 115

HoMiHoBaHi y nomapax CIHA

Bamrorauii nenosut B [TAT «Omandanxy 1214

Bamorunit aenozur B AT «Kpeaodank» 91.4 77,5

BiieHi BaMIOTHI Koy Ha p/p 1

Beworo 423 342,5
Yactka B akturax Toeaprctea, % 27.0% 26,8%

[Iporarom 3siTroro 2017 poky muToma Bara 4y T/IHBHX A0 BAMIOTHHX KONHMBAaHb 8KTHBIB He 3pOcia 1 ckianae
YBCPTh Bid akTMBIB GoHgy. 3posyMino, mo ne m@e 3MiHWIO BamoTHI pusuku GoHmy «[laputer». Aue,
BPaxXOBYIOMH TEPCHEKFMBH MOXIHBOIO KOJIHBaHHA Kypcy Ha 10%, i HH3pKY HMOBIpHICT: peBamsBailil
BITUM3HAHO! BaMOTH, KpiM HE3HAYHMX CE30HHMX KONMBAHb, BaPTO IOBOPUTH [P0 OPHMHATHHE piBeHb
inanitnoi saxmmenocTi akrueis dormy. lle minkom Biarnosimae 36amancopawiii ctpaterii dormy, TA
BHMIPABIAHO ~BiHOCHO NEPCHEKTHB JAOBIOCTPOKOBOTO 3HEIIHEHHS BITYM3HAHOI IPOINOBOI  OHEWII.
Oudixypaumnii BIUIME ¥ TIPOrHO3HOMY pOLi NpH MOXIHBIN AcBambsanii 10-15%, npuseese 10 3pocTaHHA
akTHBiB Ha 3%.

Bincorkopuii pu3sHK — Ii¢ PH3HK TOTO, IO CHPABSUIMBA BapTicTh abo MaifbyTHi rpomori mOTOKM Bijx
(iHAHCOBOTO iHCTPYMEHTA KOMMBATHMYTHCS BHACHINOK 3MiH PHUHKOBUX BiCOTKOBHX cTaBoK. KepiBHHIITRBO
KVA yceigoMmoe, 1110 BiICOTKOBI CTABKH MOXYTh 3MIRIOBATHCE 1 ¢ BIUIABATUME SK Ha Aoxoau QoHIY, Tak i
HA CNpaBeJIHBY BapTiCTh YACTHX akTHRiB QPOHIY.

VCBIDOMMIOIOUM 38a4Hi PH3HKHM, OB’ M3aHi 3 KONHBAHHAMY BIICOTKOBHX CTABOK y BUCOKOIHGIAIiHHOMY
CepefoBHLL, SKE € BIACTUBHM A1 diHaHCOBO! cucTeMM Ykpainu, kepiBHuuTeo KYA KoHTpomoe uacTky
axktusie QoH/Ty, po3MilleHHX y 60proBux 30608’ A3aHHSX Y HAOHAIbHIHA BAOTI 3 GiKCOBAHOKO BiICOTKOBOID
ctaBkoio. Kepisruireo KYA 3xificHIoe MOHITOPHHT BiICOTKOBHX PU3HKIB T4 KOHTPOJIHOE iX MaKCHMANBHO
NPUNYCTHMUE posMip. Y pasi 3pocTaHHs BincoTKoBMX pu3ukie KYA mae Hamip mos30ysarmcsa Goprosux
dinancoBux iHCTpyMenTiB 3 (IKCOBAHOI BiZICOTKOBOK CTABKOK), fAKi 3HAXOASTHCA B akTuRax QOHIY.
MOHITOPHHT BiACOTKOBHX PM3MKIB 3AIHCHFOETHCS LUISXOM OHIHKM BIUIHBY MOXGIMBMX 3MiH BiCOTKOBHX
CTABOK Ha BAPTICTE BiMCOTKOBHX (hiHAHCOBHX IHCTPYMEHTIB.

AKTHBH, K] HApaKalOTECH Ra BIICOTKOR] PH3HKH

Tun akTuRy 31 rpyans 2017 31 rpynus 2016
bankiBcEKi femozuTi 519 443
JHepaxapni obniramii 1 550 400
OGnirawii TOB "Pymr" B 42
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Beworo 1069 885
Uactka B axtneax Qonzmy, Yo 68,2% 69,3%

Iporsarom 2017 poky BIUIMB IPOLECHTHHX PH3HKIB IPAKTMYHO He 3MiHEBCA, NpoTe 30iMBIININCA HacTKH
JenosuTiB i obniramift, B ToMy 9HCHi, 32 paxyHOK BAMOTHAX no3milin. CaMe 301ibieHHs YacTKU BigOynocd 3a
PAxyHOK 38KpHTTH NO3HUII B KOPNOPATHBHHX oONiramiax i mpofaxky 3aJMIKIE HH3BEKOMIKBIIHUX HOAKETIB
aKHi..

IMpoTsaroM 3piTHOIO poky BigOynocd HOZaNble 3HIKSHHS IEMO3HTHHUX CTaBOK y Oimbrmocti GaHkis.
Hajibineine 3Hu3mmics cTaBku [ned Banky ta Vepekcimbanky. Ha domi 3pocTanns yacTky B Jemo3uTax e
i BHIIIO BIICOTKOBUHA pH3UK 1 3HH3MIIO AOXONHICTE (JOHOY B CerMeHTi AKTHRIE 3 QiKCOBAHOK TOXOAHICTIO
B nopansiioMy uelt pusHk 6yJe 3p0CTaTH, OCKIIBKH CKOPOUYETBCS Nepellik [UKABUX (HCTPYMEHTIB Ha PHHKY
aklif, a CTAaBKM II0 JEMO3MTAX 3HAXOMAThCS Y 3HMKYBansHOMy Tpenai. Llpore, mepenbasactecs He
NIEpeBHITYBATH 75% YacTKY IMIX AXTHERIE V BCIX AKTHRAX.

7.3.3. Puzux nixeionocmi

Pusuk srikeignocTi — pusuk Toro, mo oH MaTHMe TPYAHOIII TpH BUKOHAHHI 30608’ 13aHb, OB’ 13aHHX
13 QinaHcoBUMHU 3000B’S3aHHAMH, WO TMOTAMAKTECA IUTSXOM NOCTABKH IPOMIOBHX KOIWITIB abo iHImoro
thinarcoBoro akTHBy DOHIY.

KYA 31ilicHIOc KOHTPOAB MKBiHOCT] HLTAXOM NiMIiTYBAHHA 9aCTKH HU3LKOMIKBiNHEX akTHRIB Moy, Sk
TIPaBHIIO, ¢ AKUii ZPYForo elenoHy Ta CTPOKOBI JeNO3HTH.

Ockinbkn dona «flaputer» € iHTepBanbHUM (OHAOM, TO NOTpeda B PO3paXyHKAX MOKE BHHHKHYTH
HOTHPH pasd HA pik B iHTepBan, SKufl TPUBAE MPOTArOM TPBOX poboumx mHiE. CHeliambHO JTM 1BOIO TAK
NaHyETRCA 3aBepllict s ASMO3RTIB, 1100 Ha KOXeH IHTepRaN 3aKinvyBapcd 1-2 CTPOKOBHX ASMOZHTH.

Kpim Toro, y ®ouzaa € criewiansha Aeno3uTHA Niist B «IHest 6auky», 3 k0l MOXHA BHBOJHTH KOIITH 0
sayiky 100 rpH. Oes BTpard BicoTkiB. PazoM 3 NMIKBITHHMHE akuisMu, uactka skux B (GOHX 3010bIIHnacs
Maiike B 1,5 pasw npoTsarom 3BiTHOTO POKY, i AepaBHHMH OOINramisMH, Takwil 3amac NiKBIAHOCTI MOKpHE
notpebr B po3paxyHKaX, HABiTb AKIIO IOJOBHHA KIiEHTIE (QOHIY OMHOYACHO 3BEPHETBCA 33 BHKYNOM
cepTudikaTis. 3a BCi POKH icHyBaHHS (OHNIY 332 YMOB 0OpaHOl cTparteril cTpaXyBaHHS PU3HKIB JIKBIZHOCTI,
FKOTHUX IPoGIeM MO0 pO3paxyHKiE He 5yio.

ToMy pu3HK NIKBIAHOCT] BRAKAEMO HECYTTEBUM.

7.4. YOpaBIiHHA KanmiTaj oM

KVYA sziiicHioe ynpaBRiHHA kaniTanom OoHAY 3 METOH TOCITHEHHA HACTYIHUX Lineit:

. 30eperTH CIpOMOXHICTE DOHAY NPONOBXKYBATH CBOW NisSNBHICTS Tak, wob ein i Hamami
3abesmeyysas A0Xia Uit yHacHUKIB (POHIY T2 BHIUIATH {HIIMM 3aLIIKABIEHIM CTOPOHAM;

. 3a0e3nednTy HanexHHUi NpUOYTOK Ta BUTIIATH JUBiCHNAIB YUacHuKkaM QOHIY.

Kepisnnnreo KYA 3uilicHioe ornsg cTpyKTYpH KaliTaly Ha mmopiusiit ocHosi. [Ipr npoMy KepiBHHIITBO
KYA ananisye BapTicTh kamiTaly Ta MpUTamManHi fioro ckIaaoBuM pusHkd. Ha oCHOBI OTpEMaHMX BHCHOBKIB
KV A npuiimae pitteHHs TI0A0 BHIIATH MBI HCHIIB.

7.5. loxii micna banancy
MC@3 16 «Openna»

Pana 3 MC®3 ony6uikysana nosuit crangapt - MC®3 16 «Opennay. Bin smimoe o6ikoEi BEMOrE 10 opeHmy,
AKi 6y1m BOpopakeni paime. HopuM cranzapToM GynyTs HOBHICTIO MeperTaHyTi 00NIKOBI NIPABHIA OPEHIL.
‘ToBapHCTBO MPOBETO MONEPENHIO OLIEKY HACHINKIR 3actocyeanHs MC®3 16, pesynsTaTd K0T MOKYTE OyTH

HEPETTIANYT] 3a NigcyMKaMmi OiLTbIO JeTANLHOTO aHANTISY.

Kepieank KVA

Tonopnuii 6yxrantep KYA
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