Hpumimkn 00 inarcoeot seimnocmi 3a pix, wio saxinuuecs 31 zpyona 2018 poxy

1. Tadopmauisi npo poHx L
IHTEPBAJIbHHH JIBEPCU®GIKOBAHMI - TIAHOBWIA IHBECTHILIIMHHHM DOHJA
"IBAJIAHCOBAHUI ®OH]] "ITAPUTET" TOBAPUCTBA 3 OBMEXEHOI BIATIOBIJAJIBHICTIO
"KOMIIAHIS 3 VIIPABJIIHA AKTUBAMHM "APT-KAINTAJI MEHE/DKMEHT" (mamani — @oHp)
TIPOBAJMTL CROK MiANBHiCTE BigmoBizHo no llusimbHOro Kozexcy YkpaiHw, Focnonapcnkoro KOTIEKCY
Vipainn, 3akoRy Yipaiuu «[Ipo IHCTHTYTH CTiTBBEOTO iHBECTYBAHHSY, 3aKOHY YKpailn «I1po uinHi nanepu
Ta (I)OH,IIOBHH PHHOK» TA UMHHOFO 3aKOHONABCTBA YKpAiHH, HOPMATMBHO-TIpaBOBMX aTie HauioHansHol
KoMicii 3 IiHHuX nanepiB Ta Q)OH)IOBom puBKy (Hanami — Komicii), PernamMenTy Ta BHYTPIIIHIX JOKYMEHTIB
dongy. OcHOBHOK MeToro AisybHocTi PonAy € ALIBHICTE 3i CHINBHOTO IHBECTYBAHHSA, fKa IPOBAAUTLCA B
inTepecax i 3a paxynox ydacHukie QOHIY HUIXOM eMicil HiHHMX nanepie QOHZY 3 METOK OTPHMAHHI
npuEYTKY Bif BKI4ICHHS KOIUTIB, 3amydeHux Bif IX posmimeHHa y NiHHI HanepH iHIMX eMITCHTIB,
KOPIIOPATHBHI Npaka, HEPYXOMICTh Ta IHIN aKTHRH JO3BONEHI 3aKOHOJABCTBOM YKpalHM Ta HOPMAaTHBHO-
npaBoBuMY akTaMu Komicil. JianpHicTs i3 coisHOro iHBECTYBAHHA € BHKIIOYHOO AlNBHICTIO DOHTTY.
10puauuna agpeca @oupy: 03151, m. Kuis, symung Hapoasoro OnonucHes, 0. 1

TOBAPUCTBO 3 OBMEXEHOIO BIIATIOBIZAJBHICTIO «KOMITAHIA 3 VIIPABJIHHA
AKTUBAMU «APT-KAIIITAJ MEHE/DKMEHT» (sapani — KVA), kog €JTPTIOY 33540395 , ska nic Ha
mincragi Minensii HanjonansHol KoMicii 3 IiHEMX nanepis Ta GOHI0BOIO PHHEKY Ha 3ilicHenHs npodeciinol
AisnpHOCTI HA (OHIZOBOMY PHHKY — AiAABHOCT] 3 YIPaBMiHHA aKTHBaMH IHCTHTYLIHHHX IHBECTOpIB
(MisUBHOCTI 3 YIPaBiHHS AKTHBAMH), HOMED 1 Jlata NpuitHaTTa pimenns: Ne960 ein 07.07.2015 poky, cTpox
1T HeoOMeKeHnH, yparmde i ckiafac GinaHcoBy 3BITHICTL Donay.

2. 3araanna ocnosa GopmyBanas giHancosoi spiTHOCTI
2.1. ocTopipse monaueda 1a pianosigHicrs MC®3

Dinancosa 3BiTHicTs POHIY € (GiHAHCOBOIO 3BITHICTIO 3aranbHOTO IPH3HAYEHHH, AKa CHOPMOBAHE 3
METOI0 JOCTOBIPHOTO TONAHHA (iHAHCOBOTO cTaHy, GiHAHCOBHX De3yAbTaTiB HIAABHOCTI TA IPOIIOBHX
notoxie Qonxy ATL 3aMOBONEHHA iH(QOPMANIMHIX MOTpel MKMPOKOTO KONA KOPHUCTYBAYiB MPH MPHAHATTI
HUMH ¢KOHOMITHUX pillleHb.

KOHIeNTyaIsHOK 0cHOROIO (iHAHCOBOT 3BiTHOCTI QOHTY 32 pik, MO 3axinuusces 31 rpyaus 2018 poky, €
Mixuaponsi cTappaptd  dimancomoi 3pitmoeri (MC®3), Brmouaioum MikHapogHi  cranzapti
Byxranrepeskoro o6niky (MCBO) Tta TnymadenHs (KTM(I)3 ITKT), Bumani Pagoro 3 MixHAapomHBx
crappmapris Gyxramrepcekoro obnixy (PMCBO), B pesaknil umarift ma 01 ciwus 2018 poky, mo odiuilino
ONpUITIONHEHH] Ha BeG-caiiti MinictepcTsa (inaHci YkpaidH.

ITinroroenena PonaoM hiHaHcOBa 3BiTHiCTL 4iTKO Ta Ge3 OyIb-fKHMX 3aCTEPEXKEHb BIANOBiAdE BCIM
suMoram wmHHEX MC®3 3 BpaxypanHsm 3mid, BHeceHnx PMCBO cramom ma 01 ciuns 2018 poky,
HOTPUMAHHS AKHX 3a0esredye JOCToBipHe nojanHa indopmauil B dinancosil 3BiTHOCTI, a came, A0pedHOL,
JOCTOBIPHOT, 3icTaBHOT T2 3po3yMinoi inopmaii.

Ipu dopmysanni (hiHaHCcOBOI 3BITHOCTI ynpaBchbmn nepcoHan KYA KepyBaBcs TakOX BHMOTAMH
HaliOHA/IPHKX 3AKOHONABINX T2 HOPMATHBHHX aKkTiB 1040 opranisanii i BegeHHs Oyxrarrepebkoro obmiky Ta
cxIaganns hidancosoi spitrocTi B VipaiHi, sKki He npotupivate sumoram MC®3.

2.2. Baarora nogandd 3BiTHocTi Ta PyHKNiOHANREA BATIOTA, CTYHINL OKRPYTIEHHSA

BaoTa [0/IAHHS 3BITHOCTI Bifnopinae QyRKOioHANBHIN BATIOT], AKOIO € HAIIIOHANLHA BANIOTA YKPaiHH —
rpuBHs. MiHANCOBA 3BITHICTD CKIAjeNa y THCSIaX TPHBEHb, OKPYIJICHUX O LLTHX THCHY,

2.3. Hlpunymerss npo GesnepeppHicTh MAIbHOCTI

®inancosa 3BiTHicTs MOHAY MIATOTORIEHA BHXOAAYA 3 TPHITylIeHHA Oe3nepepBHOCT] JisNIBHOCTI,
BIANOBIAHO 7O #KOro peamizanis akTUBIB | Horamends 3000R’A3aHe BiIOYBaeThCs B Xo#i 3BHYAiHOL
mismpHOCTI. DiHAHCOBA 3BITHICTH HE BKIIIOYAE KOPHIYBAHHS, SKi HeoOXinHo Oyno 6 mpoBecTH B TOMY BHIAZIKY,
sx6¥ DOHA He MIT IPOIOBKATH TOJATEIE 3aiicHens (iHAHCOBO-TOCIIONAPCHKOT MANBHOCT] BIANOBIARO A0
npUHIKHIE Ge3nepepBROCTI AisSIBHOCTI

2.4. Pimenns po 3aTBep/uKeHHs (inancopol 3piTHOCTI

Dinaricosa 3eiTHiCTE MOHIY 3aTREp/KEHA IO BUNYCKY (3 METOI0 ONPINHOJHEHNS) KepiBHUKOM KYA 20
Gepesds 2018 poxy. Hi yuacuuxy @oHuy, ui iHuri ocofu He MatoTh TipaBa BROCHTH 3MIHM JI0 1iief hirarcosoi
3BITHOCTI THicnst 11 3aTREPIKEHHS JI0 BHITYCKY.



2.5. 3girnuii nepion pinancopol 3BiTHOCTI

3BiTHMM nepiomom, 3a micid tdopMmyeThesa diHaHcoBa 3BITHICTH, BBAKACTHCH KANSHIAPHUWE pik, TobTO
. mepioa 3 01 civag no, 31 rpyraa 2018 poky.

3. CyTTeRi moao:keHHs 00.TKOBOT NONITHKH
3.1. OcHora (200 0CHOBH) OLHKMN, 32CTOCOBAHA HPH CKJIaJaHRI PiHAHCOROT 3BiTHOCTI

Ilg divaHcoBz 3BITHICTH NMIArOTOBNEGHA HA OCHOBI OLIHKH 33 CHPABEAIMBON BAPTICTIO 3 BHUKOPHCTAHHAM
METOHIB OLiHKM (iHaHCOBHX PHCTPYMEeHTiB, mosBoideHHX MC®3 13 «Oninku 2a cnpaBeTHBOK BapTicTion. Taxi
METOAH OLIHKY BIIIOYAIOTh BHKOPHCTAHHA OIp)KOBHMX KOTHPYBaHB ab0 JaHEX IIPC NIOTOUHY PHMHKORY BapTiCTh
HIIOFO aHaNOTITHOTO 33 XapakTepoM iHCTPYMEHTY, aHalli3 JFCKOHTOBRAHAX TPONIOBHX HOTOKiE abo iHmi mMomeni
BH3HATeHHs cipaBeanueol saprocti. [epenbauypana cnpaseinmia BapricTs (PiHAHCOBHX aKTUBIB i 20008’ A32HEL
BH3HA9AETHEA 3 BHKOPACTAHHAM HansHol indopMaii Bpo puHOK i BiInoBinEMX MeToAiB ONIHKH.

3.2, 3aranedi nonoxeHHA mWoa0 00 IIKOBHX HOJTITHK

3.2.1. Ocrnosa thopmysannsn 06AIKOCUX ROTIMUK

OOnikopl MONITHKHM - KOHKDPETHI NPHHUMIH, OCHOBH, HOMOENSHOCTI, MPaBHJIA Ta NMpakTHKa, 3aCTOCOBaHI
cy0'eKTOM TOCIHOJapIOBAHHA TIPH CKJafaHHi Ta mopapmi imamcosoi 3mitHoCT. MC®3 HaBogwrs o0miKORi
TIOFITHKH, #Ki, 32 BicHOBKOM PMCBO, Aa10Th 3MOr'y cKiacTs Taky (hiRaHCOBY 3BITHICTE, K2 MICTHTIIME NOPEUHY Ta
HZocToRipHY imdopMaliito npo omeparlil, iHmi momnif Ta yMOBH, 10 SKHX BOHH 3aCTOCOBYIOThCA. Taxi MOMITHKH He
CITiI 32CTOCOBYBATH, AKIIO BILTAB 1X 33CTOCYBAHHS € HECYTTEBHM.

O6nixosa nonituka Goxny pospobieHa Ta 3aTBepmxena KepisawirrsoM KY A sinmosinno no samor MCBEO 8
«O0mikoel momTHKY, 2MiHR B oOMiKOBMX OIHKAX Ta MOMMAKI» Ta HmMMX guHHMx MCD3, z0xpema, MCD3 9
«DiHaHCOB] iHCTPYMeHTH», SKHI 3aCTOCORYETRCH DOHAOM paHinie MaTH HA0yTTS THHHOCTI.

Is ¢inancoBa 3RiTHICT, NiATOTOBNEHA HAa OCHOBI icTopudHOi cobiBapTocTi Ta COpaBemIKBOI BapTOCTi
tiraHCOBHX iHCTpYMeHTIE BinmorizHo no0 MCO3 9 «DinaHCOBI IHCTPYMEHTH», 3 BHKOPHCTAHHAM METOMLIE OINHKH
¢hiraHCOBEX iHCcTpyMeHTiB, no3soneHux MC®D3 13 «Ouinku 3a crpaBeAnHBo0 BapTicTio». Taki MeToan OLIHKHA
BRIIIOYAI0Th BHKOPHUCTAHHS CIIPABELIMBOT BAPTOCTI SIK WiHy, sKa Oyna 6 OTpHMAaHAa 32 Hpogak akTHBy, abo ciutaueHa
33 nepefavTy 3000B’43aHEA ¥ 3BHaliHIN olepaltii Mbx yIacHMKaMH PHHKY Ha OATY OOIHKHA. 30KpeMa, BUKOpHCTAHHS
GipxoBHMX KOTHpyBadh abo JaHMX Npo TOTOYHY PHHKOBY BapTicTh IHIIOTO aHANOTIYHOTO 33 XapakTepoM
iHCTpyMeHTY, aHali3 AMCKORTOBaHWX rpomoBHX nortokis abo iHON Mozeni BH3HaUeHHS CIIPaBeIUIHBOI BapTOCTI.
INependauypada cnpaBeiHEa BapTICTh (DiHAHCOBUX aKTHREIB | 3000BR’ 432k BU3HAYAETHCA 3 BHKOPHCTAHHIM HasBHOT
indopmauil npo pHHOK i BIINOBITHUX METOMIB OLIHKW.

3.2.2. Inghopmayia npo 3minu 6 00aiKkoeHux nOAIMUKAX

®onp obupac Ta 3acTOCOBYE CBOT 0OMIKORI MOJITHKR MOCTIZOBHO JUIS TOMIOHMX OTcpamii, iHImMX nomii
ado ymog, axme MCO3 xoukperHo He BuMarae abo He AO3BOIsE BHIHAUCHHS KaTerTopil craTel, and gxkmx iHimm
MOJITHKH MOKYTH OyTH TOPETHHAMH.

Ockinekn 3actocyragas MCO3 panime gath HalyrTd 9HHHOCTI O3BOISETRCS, TO KepisHEITROM KVA Ovio
npuitasTo piteHHas npo sacrocyBanss MC®D3 9 «@inancosi incrpymenri» 3 1 cidas 2015 poky. 3okpema HOBI
BUMOTH A0 Kinacwpikarnii QiHancosux akTwiB | 3000R’s3aus, 3 1 ciuas 2018 poky MCD3 9 «®inancosi
IHCTpYMEHTH» Ma€ HOBY pelaKuil, ska cepef Hinoro nepepdadae 3MiHy METXOMIB N0 3MEHUIEHHA KOPHCHOCTI
diEaHCOBHX IHCTPYMEHTIB.

3 1 ciuns 2018 poxy mie MC®3 15 «Jloxia Bix morosopis 3 KiieHTammy. 3acTocysarns MC®3 15 «Jloxin ix
JIOTOBOPIB 2 KNiEHTaMH» Ha BimoOpakeHH] pe3yipratis AisnpHocTi QOHRY HE MAJIO CYTTEBOTO BIUTHRY.

3.2.3. Popma ma nasen Pinancosux seimie

Hepenix Ta HazeH dopM dinaHCOROT 3BiTHOCTI DoOHNY BiINORiNAIOTE BHMOTraM, BcTaHoeNeHMM HII(C)BO 1
«3aranbE] BEMoTH 0 diBaHcOROI BITHOCTI® Ta QopMu IIpuMiToK, mo po3podieHi y pianopigsocti no MCO3,

3.2.4. Memoou nodauna ingopmauii y dinancosux seimax

3rimo MC®3 Ta rpaxosyioan HIT(C)BO 1 3sit npo cykynamit noxia nependauae moJaHHd BUTPAT, BA3HAHUX
y npubyrky abo 30urKy, 38 xiacuixauiero, ocHOBAHOW HA MeroAl "¢iyHKUIl BATPaT", 3TiIHO 3 SIKMM BHTPATH
xnacudikyioTh BinnoeigHo o X dyEkuill. [Ipore, ockinek® iHpopMalld Ipo XapakTep BHTpAT € KOPHCHOK NI
NPOrHO3YBAHHS MaiibyTHIX rPOIEORMX ITOTOKIR, TO 1A iH(opmMallis HareaeHa B 11 6.4, 6.5 mux [TpumiTok.

IIpencrapnmenns rpomopnx noTokie Big aisasrocTi @oHny v 3BiTl Opo pyX rpoIIOBHX KOINTIR 3nilfcHIOETRCH
i3 3acTOCYBAHHAM HPAMOTO METOMAY, 3MAHC 3 SKHM PO3KpHBAEThC iH(opMalis IIPo OCHOBHI KI4CH HANXOIXKEHE
I'POMOBHX KOIITIB 4 BHIUTAT IPORIOBMX Kowrris. IHdopMaris Ipo OCHOBHI BRION FPOMIOBHX HAJXC/KEHb Ta
TPOIIORMX BUILTAT GopMYeThes Ha mineTapi obnikoBux 3anucie QoHIY.
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3.3. O6xikoBi NoJiTHKH I0A0 (PiHAHCOBUX IHCTpYMeEHTIR

3.3.1. Busnanna ma oyinka hinancoeux incmpymenmis

. Douy Bu3HAE hinanCOBVi akTHE abo hiHarcoBe 3060Bs3aHkA y Gananci, KomH | ThIbKM KOITH BOHO
CTAE CTOPOHOKY KOHTPAKTHHX NOJNMKCHD M0N0 (iHAHCOBOIO IHCTPYMEHTA. Onepatii 3 npunbanns abo
npoaxy (iHAHCOBMX iHCTPYMEHTIR BHM3HAXOTHCA 13 3aCTOCYBAHHAM obiiiky 3a 7aToio NpHAGAHHA 4M
TIPOJAKY AKTHBIB.

3a CTPOKOM BHKOHAHHA (iHancoei axTHBH Ta diHancoBi 30008’ 43aHHA AOALIAFOTRCA Ha MOTO4Hi (31
CTPOKOM BHKOHAHHS 30008’ 1338k 10 12 MicauiB) T2 JOBrOCTPOKOBI (31 CTPOKOM BHKOHAHHA 3000B’A3aHb
Ounpmme 12 Micauis).

®oun knacubikye (iHAHCOBI aKIMBM K TaKi, IOO OWIHIOIOTLCA Y TMOJAJILIIOMY abo =a
aMOPTH30BAHOI0 COBIBApTICTIO, a0 3a CTIPABEANUMBOIO BAPTICTIO HA OCHOBI 000X TaKHX UMHHHKIB:

a) Mojieni 6izHecy Cy6’€KTa roCIOapPIORAHHS 1715 YIPABIIHHA (IHAHCORUMH aKTHBAMH; Ta
6) XapaKTePHCTUK KOHTPAKTHHX IPOLIOBHX TIOTOKIB hiHAHCOBOIO AKTHBY.
Mou7, BU3HAE Taki kateropil hiHAHCOBUX AKTHBIB:

. (iHAHCOBI AKTHRH, IO OLIHIOIOTHECH 32 CTIPABEUIHBO BapTICTIO, 3 BiHOOPAKEHHAM pPe3ynbTaTy
nepeoninky y npaoyTKy abo 30MTKY;

® (iHAHCORI AKTHBH, IO OLIHICIOTECS 32 aMOPTH30BAHOIO COBIBAPTICTIO.
DOoH7 BU3HAE TaKi KaTeropii $iHaHCOBUX 30008’ A3aHE:
. dhinancosi 30608’ 13aHHs, OHIHEHI 32 aMOPTH30BAHOIO cobiBapTicTio;

. dbinancosi 30608’ A3aHIs, OIIHEH] 33 CHPABEIUTHEOK BAPTICTIO, 3 BinoOpakeHHAM Pe3yIbTaTy
rnepeoninky y npudyTKy abo 30HTKY.

Tlix uac mepsicHOro BW3HaHHS BiHaHCOBOTO akTHBY abo (BiHAHCOBOTO 30008’ 93aHHS YIIPABIIHCBKHIH
nepcoran KY A onisroe ix 3a IXHBOKO CTIPABSITUBOIO BAPTICTO.

TIpy npunMECHA] Bu3HaHHA QIHAHCOROrO AKTHBY MOBHICTIO PI3HHIA Mix:
a) GaaHCOROM BapTicTIO (ONIHEHOIO Ha JATy TIPHITHHEHHs. BUSHAHHS) Ta

6) OTPUMAHOK0 KOMIICHCAII€IO (BKIOYaroun Gy/b-sikull HOBMA OTPHMAHMH aKTHB Mimyc Oyab-fKe
HOBE B3gTe 30008’ I3aHHA) BUZHACTHCA y IpHOYTKY 200 36HTKY.

O61iKoBa NONITAKA LIOJO HMOJATBIHOI OUIHKH (GiHAHCOBUX iHCTPYMEHTIB PO3KPHBAETBCSH HIDKYC Y
BIITIOBIAHUX po3Iiax o01iKoBOI HOTITHKH.

3.3.2. I'powosi Kownu ma IXHi exeigarenmu

T'pOmIORi KOWITH CKIANAIOTHCS 3 KOWITIE Ha NOTOYHMX Ta ACTIOSHTHIX PaXyHKax y Oanmkax.

ExgiBaneHTH [POMOBHX KOMITIE — 1i& KOPOTKOCTPOKOR, BHCOKOTIKBINHI iHBecTNNii, SKi BUTHHO KOHBEPTYIOTHCH
y BiTOMi CyMH TpOLIOBEX KOWTiR i AKMM HpPHTAMaHHHI HE3HAYHWA PH3NK smimm Baprocti. ImBecTmris
BHM3HAYACTHCA 3a3BMYAl SK eKBIBANEHT MPOMOBHX KOMITIB TLIBKH B Pasi KOPOTKOTO CTPOKY IOTAICHHA, HANPHKNAL,
DPOTAroM He GLIbIe HDK TPX Micsll 3 1aTH OpHACAHHA.

I'ponrosi KOINTH Ta IX €KRIBAJIEHTH MOKYTh YTPHMYBATHCH, & OTiCpallii 3 HUMH NPOBOJHTHCA B HalliGHANBHIH
BAMIOTI T4 B {HO3EMHIN BAIIOTI.

[HO3EMHA BATIOTA — [le BANIOTA [HIIA, HiX (yHKIIOHATEHA BAIOTE, AKA BH3HA"eHA B 11.2.2 muX TIpuMiToK.

['pomioBi KOMTH Ta {X eKBiBAJIEHTH BH3HAIOTHCA 3@ YMOBH RiZINOBigHOCTI KPHTEPifAM BUHAHHSA aKTHBAMU.

Ilepricsa Ta MOJanblia OLiHKA TPOIIOBMX KOWTIE Ta iX eKBiBaTEHTIE 3MIHCHIOETECA 34 CHPABEATHEOH
BAPTIiCTIO, %K AOPIBHIOE iX HOMIHATBHIH BApTOCTI.

Mepeicya Ta NOZANHIIA OLHKA TPOINOBHX KOIITIE Ta iX EKBIBANIGHTIE B iHO3eMHIil BamioTi 3MIHCHIOETECA ¥
dyHKuioHATBEHIH BamioTi 3a odimiirEME KypcaMu HalioHaibHOPo Ganky Ykpaiuu (HBY).

V pasi obMewkeRHs 1paBa BUKOPHCTAHHA KOWITIB HA NOTOYHMX PaxyHKax y Gamkax (HAanpUKIaf, ¥ BHIAIKY
npusHadensa HBY B GaHKIBChKiH yCTaHOBI THMYACOBOT amMinicTparnii) Wi akTEBY MoxyTs OyTH Kiacudikosani y
CITAN HETOTOUHMX akTugie. Y BHIAAKY NpitasTTs HBY pimenHs mpo ikeizaniio GaHKIBCLKOI yCTAHOBH Ta
BigcyTHOCTI AMOBIPHOCTI MOBCPHEHHs TPONIOBMX KOIITIB, BU3HAHHA X AK AKTHBY HPHIHHACTHCA i X BapTicTh
BinoGpakaeTses v cKiiani 3GHTKIB 3BITHOrO MEPIOY.




3.3.3. Jebimopcoka 3abopzoeanicmn

Hebitopcpka 2aboproeaHicTs — e (iHAHCOBME axkTuB, AKuH swise cobOW KOHTPAKTHE NpPABO OTPHMATH
rpoMoRi komTH 260 iHumMit hiHaHCOBHI aKTHB Bi iHIIOro Cy0’€KTa rocoHapOBaHHA.

Jebitopceka 3a00propaHicTs BH3HAETRCA ¥ 2BIiTi npo QinaHcoBHil cTad Todi 1 mame Toal, kowu PoHI cTac
CTOPOHOK KOHTPAaKTHHX BiZHOIICHL MIONO UBOTO IHCTPYMeHTY. [lepricHa ominka mebiTopchkoi 3aboproeaHocTi
3MIHCHIOETECA 33 CIPABeIJIHBOIY BapTIiCTIO, fAKka MJOPIBHIOE BapTOCTI MOTAMIEHHA, TOOTO CyMi OYiKYBAHHX
KOHTPAKTHHX TPONIOBHX MOTOKIR Ha KATy OLIHKH.

¥V pazsi smin cnpareumsof BaprocTi mebiTopekkol 3a00proBaHOCTi, MO MAlOTH MicHe Ha 3BiTHY AaTy, Taki
3MIHM BH3HAIOTRCH y npubyTky (30MTKY) 3BiTHOTO NIepiomy.

3.3.4. Dinancosi axmuen, o OWIRIOWMLCA 3Q CRPABCOTUCOID sApmMicHIO, 3  8I00OPANCEHHAM
pe3papmamy nepeoyinku y RpHOYmKy avo 30UmKy

VrpaeniscekuMm rniepconanoM KYA Bufpana cnexynstupHa OI3Hec-MOfeNs IO YIPABMHHIO TPYIIOR
dbinancopnx akTusis i 30608  g3ane. ToMy Taki (IHAHCOBI AKTHBH BiZOOP&XATECS 32 CHPABEANTHBOK BAPTICTIO.

Jo ¢inaHCOBMX aKTHBIE, IO OMIAIOIOTLCA 3a CIPABSIHBOI0 BAapTICTIO, 3 BiloOpaKeHHAM pe3ylbTATyY
NEpeOHinkn ¥ TpAadyTKy 800 30UTKy, BITHOCATRCA aKuii Ta maf (4YacTKH) rocnoAapChkEX TOBAPHCTR.

Tlicns nepeicHoro BusHanus MOHN OITHIOE TX 34 CIIPABEUIHBOIO BAPTICTIO.

CnpaseynmBa BapTicTh akIiH, AKi BHeceHi 10 OIpPKOBOTO CHMCKY, OIIHIOETECH 34 OIPIKOBHM KypcoM
OpraHizaropa TOpriBii.

HAxmo akuii MatoTh 0bir GiMBID gk Ha oxHOMY opraHizaTopi TOPTiBIi, IPH PO3paxyHKY BapTocti akTHBIBE Taki
iHCTpYMEHTH OLIHFOIOTECA 33 KYPCOM Ha OCHOBHOMY PHHKY MIf HBOTO akTEBY abo, 32 BiACYTHOCTI OCHOBHOTO
PUHKY, Ha BalficOpASTIHBIMOMY pHHKY Ui HBOro. 3a BiICYTHOCTI CBiTMeHb Ha KOPHCTH HPOTIIIEKHOIO, PHHOK, HA
AxoMy <PoHA 3a3BHYai 33iHCHIOE ONEpaUll0 NpojaKy aKTHBY, NpuiiMacTecd 3a OCHOBHME pHHOK alo, 3a
BiACYTHOCTI OCHOBHOTO PUHKY, 33 HAHCIPUATIHMBIIAN PHHOK.

IIpu ouisni cnpasennuBol BAPTOCTI AKTHBIB 3ACTOCOBYIOTHCH METOMM OILIHKH BApPTOCTI, AKi BiAMNOBIAAIOTE
00CTaRMHAM Ta A AKHX € JOCTATHEO HaHHX, 00 OLMIHUTH CPaBedNHEY BAPTICTh, MAKCHMIZYIOTH BHKOPHCTAHHA
JOPEYHHX BUIKPHTHX NaHWX Ta MIHIMI3YIOUH BUKOPHCTAHHA 32KPHTHX BXIAHHX JTaHHX.

Ominka akmiff, mo BXoIsTh N0 CKaany axTuBie @omHmy Ta nepedyBaioTh y OIPXKOBOMY CIHMCKY OpTaHI3aTOpa
TOPTiBNi | IpH NBOMY HE MAKOTh BH3HAUCHOro DIPXKOBOrO Kypcy Ha JAary OLIHKH, 3JiHCHIOETBCH 32 OCTAHHBOK
0anaHCcOBOIO BapTICTIO.

Jad OLIHKH axiiff, HIC BXOIOAT, OO CKIamy akTHBiE PoHIy Ta He nepedyBaroTh v GipKOBOMY CIHHCKY
opraHisaropa TOPTiBMH, Ta NaiB (YacTOK) TOCTIOJAPCHKHX TOBAapHCTB 33 OOMEXEHHX 00CTaBHH HalOmIKeHOI
OLIHKOIO CIpABeATHEOI BapTocti Moxe OyTtH cobiBapricts. lle Moxe OyTH TOZl, KOMHM HafgBHOI OCTAHHEOT
intopManii HeA0CTaTHEO, MO0 BU3HAYNTH CTIPaBeIHRY BAPTICTh, a00 KON icHye IMHPOKEH Aiana3oH MOMIHBHX
OITHOK CIIpaBeqNHBo BAPTOCTL, a coBIRapTicTh € HAiiKpaIlIo OLIHKOIO CIpaRe/IJIHBOT BAPTOCTI Y IBOMY [diala3oHi.

Akmoe € migcraBu BBaxard, mo 0anaHCOBa BAPTICTB CYTTEBO BIAPI3HAECTHCA Bif cnpaeeusoi, PoHA
BHU3HAYAE CHPABE/IMBY BAPTICTh 34 AOHOMOTOK) iHIIMX METONIB OMHKW. BiixwuIeHH® MOXYTh OYTH 3YMORIEHI
3HATHMMH 3MiHaMH Y QiHaHcoBOMY cTani emiTeHra Ta/afo 3MiHaMH KOB'IOHKTYPH DHHKIB, Ha AKHX EMITCHT
3AIHCHIOE CBOKO IISUTLHICTD, 4 TAKOXK 3MIHAMM Y KOH I0HKTYDPI (HOHAOBOTO PHHKY.

Crpage/URa RAPTICTH KT, 00Ir AKHUX 3YNMHEHO, Y TOMY YHCII iHHHUX Nanepis eMiTeRTis, Aki BKrodeHi
mo Coucky eMiTeHTiB, WO MawTh 03HAKA (IKTHBHOCTI, BH3HAYAETBCA I3 YpaxXyBaHHAM HASBHOCTI CTPOKIB
BiOHOBTEHHS 00Iry TakMX UiHHMX nanepie, HasBHOCTI QiHAHCOROT 2BITHOCTI TaKuX eMITEHTIE, pe3ynbTATiB X

HIANEHOCTL, OWIKYEAHHI HAMX OJKCHHA Ma!flﬁ}f"’"”" CKOHOMIYHITY BHTLN.

3.3.5. Dinancoei akmuel, Hio OUIHIOIOMLCA 30 AMOPMU3OEAH OO0 cobieapmicmio

Jo GhiHaHCOBMX axTHEIR, IT0 OIIHIOIOTECA 32 aMOPTH30RaHOK cobirapTicTio, QoHI BIIHOCHTE (iHEHCOR
ipecTHUii, o0 yTpEMYFOTBCS g0 ToramenHa. Ilicns nepeicHoro BuzHaHHA @oHZ oniHioe X 3a
AMOPTH30BAHOI0 CODIRAPTICTIO, 33CTOCOBYVIOUM MeTOJ e(eKTHRHOTO BiJCOTKA, 38 BUpPAaXyBaHHAM 30HTKIR Bij
3HENIHEeHH#, AKI0 BOHH €.

3.3.6. 30606'a3aunin.

Kpemuropeska 3aboprosanicts BH3HAETBCA K 30008 a3aHH Tonl, kKonyw POHA cTd€ CTOPOHOIO JOTOROPY Ta,
BHACHAOK UBOTO, HAOYBAE FOPHMAMTHE 30008’ T3aHHA CIUTATHTH TPOMIOR] KOIITH.

TMoTouHi 30008’ 13aHH — e 30008 I3aHH, SKI BlANDOBIAa0TE OAHIN a00 AeKiTEKOM i3 HIOKUCHABEACHHX O3HAK:

. ®Qonpn crionigacThcd moOracuTH 20008’ sw3aHHA abo 2000B’43aHHA NiNAATAc IOTALICHHID NPOTATOM
IBAHA/ITATH MICSIUR TIICNA 3BITHOTO epioay;

4



. ®onx ne mae Oe3YMOBHOTO NMpaBa BiICTPOUNTH [OTAlNEHHS 3000BR’S3aHHA NPOTATOM IMOHAMMEHIIC
NMEBaHaIHATH MiCAIIE micIa 3BITHOTO Iepioay.

TToTouHi 30608’ A3aHHA BU3HAIOTLCA 32 YMOBH BiANIOBIIHOCTI BU3HAYEHHIO | KPHTEPiAM BU3HAHHA 30008 93aHb.

3.3.7. 3zopmannsa ginancoeux axmueie ma 30008 'A3ams

Phinancopi aKTHBH Ta 3000B'M3aHEA 3TOPTAlOThHCH, Akmoe (QOHA Maec IOPHAMIHE IPaBe 3ilicHIOBATH 3amiK
BM3HAHHX v 6anaHci cyM i Mac HaMmip abo 3poOHTH B3aeMO3anik, abo peatisyBaTH akTHB T4 BHKOHATH 3000B'T3aHHA
OJHOYACHO. ) :

3.4. OGuiKoBI HOXITHKY K010 OCHOBHHX 3ac00iB Ta HeMATEPIATLHHX AKTHBIB

OcuoBni 3aco0u Ta uemarepiansHi akTusd ms  3abesmedenHs AiaaehocTi MOHIY 3HAXOOSTHCA HA
Oananci KoMuanii 3 yopasninas akTARaMR, Aka Kepye QOoHI0M.

3.5. O6nikoBi MOJAITHKA 00 MOZATKY HA NPHOYTOK

Ocxinpekm, 3rigno 3 mm.141.6.1 m141.6 ¢tatti 141 gmmmoro IIKY 3BITBHSIOTBCA Bif ONONATKYRAHHA KOINTH
CIIMBHOTO IHBECTYBAHMS, & CAMe: KOIITH, BHECEH! 3aCHOBHAKAME KOPIIOpaTHBHOIO (OHLY, KOIITH Ta {HINl AKTHBH,
jamyueHi  Big y4acHUKiE iHCTMTYTY CIITBHOTC iHBECTYBAHHS, JOXOIM Bif 3MAIHCHEHHA OHEpaniif 3 akTHBAMH
IHCTHTYTY CHINBHOTO iHBECTYBaHHS Ta [HUI TOXONH Bi ALUILHOCTI IHCTHTYTY CIUIBHOTO iHBECTYBaHHA (BIZCOTKH
3a IIO3HKAMH, opendi (H3HHTOR]) MmnaTexi, posAITi TOWO) IOIATOK Ha IPpUOYTOK HE HAPAXOBYEThCA.

3.6. Taui 3acTocoBani 06,IKOBI OJITHKE, I1(0 € TOPEYHHAMH 17151 Po3yMiHHA (inancosol sBiTHOCTI

3.6.1 Joxoou ma eumpamu

Hoxix — ue 30inbineHss eKOHOMIUHMX BHTIA TIPOTArOM oONIKOBOro nepiomy y BHITMALL HANXOIKEHHA W
3BLIBLIEHASA KOPHCHOCTI aKTHBIB 200 ¥ BHIILIAI 3MeHIIeHHs 30008’ 133Hb, PESYIBTATOM YOTO € 3GINBINIEHHS THCTHX
AKTHBIB, 32 BHHATKOM 301IbL0ISHHS, OB’ I2aHOTO 3 BHECKAMH YIACHUKIB.

Toxin BH3HACTRCA y 3BiTi mpo mpadyTkm T4 30HTKE 33 YMOBH BiANOBIMHOCTI BHM3HAYEHHIO Ta KPHTEpiIM
BH3HAHHA. BH3HAHHA OOXOAY BiAOVBAcTLCS ONHMOTACHO 3 BH3HaHHAM 30iNbIIEHHA AXTHBIB a0o 3MEHIICHHA
30008’ 13aHE.

Joxiz Big npogaxy (iHancosux iHCTPYMeHTIB, 260 IHINAX aKTHBIB BH3HACTHCS Y NIPHOYTKY abo 30MTKY B pasi
3300BOJIEHHA BCIX HABEICHHX Ol YMOB:

a) Do) nepenae MOKYIIEB] CYTTEBl PH3MKM | BHHATODOIH, NOB’S3aHi 3 BNACHICTIO Ha (iHaHCOBHH

imcTpymMeHT ab0 iHIIi aKTHRH;

0) 33 DOHIOM He ZATHINACTHCA AHI NOJANENIE YIACTE YIPABIIHCHKOTO IIepcoHany ¥ dopmi, fxa sazpHdali
OB 93354 3 BONOMIHEAM, aHi ¢heKTHBHUH KOHTPOAE 34 HpoaaHuMA BiHAHCOBHMHE IHCTpYMeHTaMH abo
IHIEME aKTHBAMH;

B) CYMy AOXOMY MOXKHa JOCTOBIPHO OLHHTH;
r) fiMoBipmo, mo A0 COHLY HALIAIYTH SKOHOMIYHI BMIONH, ITOB’S3aHi 3 Oepallicio;
1) BHTpATH, AKi Oymu abo 6yayTh HoHeceH] y 387 43Ky 3 ONEPaIIiero, MOIKHA NOCTOBIPHO OLHHATH.

BuTpaTH — Ie 3MERIIEHHS eKOHOMITHIX BHTiZ NpoTAToM ofiikoBoroe nepiony y BHTaal BuOYyTTa akTusis abo
y BHIULAJi BUHUKHEHHS 3000B’432Hb, PE3YIRTATOM TOTO € 3MCHIICHHS YHCTHMX AKTHBIE, 33 BUHATKOM 3MEHIICHHS,
TIOB’ A33HOTO 3 BUILTATAMH YJaACHHKAM.

BuTpaTH BH3HAKTLCA Y 3BiTi Ipo npulyTky T2 36HTKH 33 YMOBH BiANIOBIIHOCT! BU3HAYCHHIO T OAHOYACHO 3
BHZHAHMAM 36inbmenta 30008’ 13a1b a00 3MeHIICHHS aKTHRIB.

Burpari HeraifHo BM3HAOTBCA Y 3BiTi mpo mpEOYTKE Ta 30MTKM, KOJIM BRAATKH He HANAIOTH MA
eKOHOMIuHUX BHrin abo Togi Ta Tiew Mipoiw, K00 MaibyTHi exoHOMIYHI BHNOAH HE BiAOBIIATE 400 EPECTAHTh
BiIMOBIAATH BU3HAHHIO AK aKTHBY ¥ 3BiTI po (iHAHCORHH CcTam.

Burpary BH3HAKTECA ¥ 3BiTi Npo npubyTKH Ta 36UTKH TAKOK Y THX BHIARKAX, KONH BHHMKAKTE 30008’ I3aHHA
{e3 BA3RAHHA aKTHRY.

Burpary, NOHeCeH! Y 3B'43KY 3 OTPUMAHHIM JOXOXY, BH3HAIOTECA Y TOMY 3K Iepioi, 1o i Biamosixxi noXoxan.

3.6.2. Onepayii 3 iHO3eMHOI 8ATIOMOI0

Onepauii B iHo3eMHif BamoTi OOMIKOBYIOTECA B YKDAIHCBKAX TPHMBHAX 33 OGQIUIHHAM KypcoM oOMiHY
Hartionansaoro 6anky VKpaiHH Ha OaTy OPOBEIEHHA oNepaltiid,

MoReTapi akTHBH Ta 3000B'43aHA4, BHp@OKEHl B IHO3EMHHX BaNOTAaX, MEPEPaxOBYIOThCA B TPHBHIO 32
Bimnopigmme kypeamu obminy HBY na maty Gamancy. Kypcobl pisyull, IN0 BHHMKIN IPH IEPEPaxyHKY 38
MOHETApHHMH CTATTAMH, BH3HAIOTheA B npubyTKy abo 30UTKy B TOMY IEpIOl, Y #KOMY BOHH BHHHUKAIOTE.



DOHI BUKOPUCTOBYRAB 0OMIHHUH Kypc Ha JaTy Ganancy:
31.12.2018 31.12.2017
. Tpueus/1 pomap CIIA - 27.6883, . - . 28,0672

3.6.3, Ymoceui 3000¢'a3anns ma aKmiten.

onn He BH3HAC YMOBHI 3000B'3aHHA B 3BiTI Hpo ¢inaHcopmii cran Pomny. Infopmanis mpo yMoBHe
3000B'13aHHA POIKPEBACTLCA, AKIIO MOIGIHBICTE BUOYTTA pecypcis, #ki BTimonTs y cobi ekoHoMiuHl BUTO/IH, HE €
Bimnanenoto. @oHa He BU3Hae ymosHi akrmsi. Crucna indopmManis rpo YMORHHI aKTHE PO3KPHBAETHCH, KONH
HaIX0DKeHHT eKOHOMITHIX BHTIN € iMORipHEM.

4. OcHoBHI DPUIYIMEHHS, OIIHKH T2 CYKeHHA

Ipu nizroroeui inadcoBol s8iTHOCTI KepiuuuTBe K'Y A 3/1ificHIOE OL[iHKM T2 NPHITyNIeHHA, SKi MAIOTE BILUIKE HA
eneMeHTH hinancoBol 3EiTHOCTI, TpyHTYIOUNCE Ra MCO3, MCBO ta TayMaueHHAX, po3pobienmx KouireToM 3
TIyMaueHs MbKHaponHoi Girancoro] 2pitHoCTI. OUiBKY Ta cyIxeHHs 6a3yI0TECA Ha HOMEpeTHLOMY AOCBifi Ta
IALEX daxTopax, WO 3a iICHYIOUHX 00CTABKH BBKAIOTECH OOTPYHTOBAHMMH 1 32 pe3yJIbTaTaMH AKHX NpUHMarOThCA
CYILEHHT om0 danancorol BapTocTi akTHeik Ta 30608’ s3aHE. Xo1a i po3paxyHKH 0a3yloThed Ha HaaBHil y
xepieHuuTea KVA indopmarii mipo motodri noail, pakTHIHE] pe2yIbTaTH MOXKYTh 3pEIUTOI BLEPIRHATACH Bifl IIHX
pozpaxyHkis. O0nacTi, ie Taki cyIKeHE € 0COOIMBO BaKIHBUMH, 061ACTL, IO XapakTepH3YIOTHECS BRCOKHM
piBHEM cKnagHOCTL, Ta 06IACT, B AKUX NPHIYMEHAS ¥ PO3PAXYHKH MAlOTh BEIMKE 3HAUCHHA UL TiATOTOBKH
timagcopoi spitHocTi 30 MCO3, HABCACH! HIDKYE,

4.1. CymxenHs mMoJo BHIHAHHY eKOHOMIKH Y cTaHi rinepindaanii, sinmosigHo no nonoxkens MCHO
29 «®iHaHCORA 3BITHICTE B YMOBaX rinepinguamnii».

Ockinbku 3a pesynvrataMi 2018 poky pikene iHGIANI 3MeHIMHECA VHPABNIHCEKHM HepcoHANOM Gyio
OpuifHsiTe pilleEHA He 3acTOCORYBaTH 3a pesyneTaTaMM 2018 poxy mHopmMu MCBEO 29 i me apificHroBaTH
NepepaxyHoK MOKA3HHKIB $iHAHCOBOT 3BITHOCTI.

Ane, IOpAA 3 THM, HIAOPUEMCTBO OyAe CIiIKyBaTH 3a pirpeM induanii npotarom 2019 Ta HacTynHHX pPOKIB,
BPAXOBYIOUN, 1O QYHKINOHARLHOIO BATIOTOI HIANPHEMCTBE € YKPATHCHKA [PHBHY.

4.2, CyaxeHnd mMoAo cnpaBelIRBOT BapTocTi akTHRIE Ponay

CripaBenyiMea BapricTh IHBECTHLEH, 100 axTHBHO ofepTarOThCsi Ha OPraHi3oBaHEX (iHAHCOBMX DHHKAX,
PO3pAXOBYEThCA HA OCHOBI MOTOYHOT PHHKOBOI BapTOCTI HA MOMEHT 3aKPUTTS TOPriB Ha 3BiTHY marty. B immux
BHIIaJKax OIliHKa CTIPAReTHBOT BAPTOCT] IPYHTYETRCA Ha CY/KEHHAX 00 NepeadavdyBagnx MaiGyTHIX rpomoRnx
noToKiR, icHyowol ekoRoMiunol curyanil, pusukis, BIacTHMBHX pismiM ¢(iHaHcOBMM iHCTpyMeHTaM, Ta IHIUHX
thaxTopis 3 BpaxysasraM suMor MCD3 13 «Ouinka cnpageusoi BapTOCTi».

4.3. CyTxenHs IIoX0 3MiH cpaBeAaHBof BapTocTi iHAHCOBHX AKTHBIB

Kepisaunteo KY A BBaxae, mo o6ikoBi OIIHKH Ta NPHIYIIEHHS, SKi MalOTh CTOCYHOK A0 OUiHKH (hiHAHCOBHX
IHCTPYMEHTIR, ¢ PHHKOE] KOTHPYBaHHA He JOCTYIIHI, € KIFOYORHM [KepeloM HeBU3HAYCHOCTI OLHOK, TOMY IIO:

a) BOHH 3 BUCOKHM CTYHEHEM HMOBIpPHOCTI 323HAI0Th 3MiH 3 IIMHOM 4acy, OCKIIBKH OLIHKH 0a3yI0ThCA Ha
TPUIYIEHHAX KepiBHHIITRA HIOZO BiZCOTKOBHMX CTAaBOK, BOJIATHILHOCTI, 3MIH BaJIOTHHX KYypCiE,
MOKA3HHUKIE KPeAHTOCHPOMOXHOCTI KOHTPAreHTIB, KOPUIYBaHb Mif Jac OIHKH IHCTPYMEHTIB, 8 TAKOXK
crienudigrrEx ocobnuBocTel onepanii;

)] BIUTHB 3MIHW B QIHKAX Ha aKTHRHM, BifoOpaweHi B 3BiTI npo (iHAHCOBMA CTAH, 4 TAKOXK Ha HOXOMH
{suipar) MoKe OyTH 3HAUHHM.

Sx0u kepigauiureo KYA BUKOPUCTOBYBAM0 1HIN IPUIIYIHCHHS HOZ0 BilCOTKOBHX CTABOK, BONATHILHOCTI,
kKypcie oOMiHy BamOT, KpPeAWTHOrO pelTHHTY KOHTPAreHTa, JaTH ogepTH i KOpHIYBaHL MiI Yac OLiHKH
incTpymenrtie, Ginpma abo MeHIa 3Mifa B OIUHLI BapTocT] GiHAHCOBHX IHCTPYMEHTIB ¥ pasi BIACYTHOCTI pHHKOBNX
KOTHDYBAHL Mana § icToTHHMI BIVIME HA BimoGpaxeHuit y GirancOBIH 3BiTHOCTI YHCTHI NpHOYTOK Ta 30UTOK.

Pozymitoun BaxIHBICTE BHKOPHCTAHHA OONKOBMX OIIHOK Ta IPHIYLIEHh ILIOAO COPABELIMEO] BapTOCTI
{iHaHCORHX AKTHRIR B pa3i BiNCYTHOCTI BXIMHEX ZAHAX HIOA0 CTpaBeAMBo] BapTocTi Nepmoro pieng, Kepisunireo
Topapmcrea HNaHye BMKOPHMCTOBYBATH OHIHKF Ta CYDHKCHHA, Axki 0a3yroThcs Ha npodeciinili kommeTenmii
mpatipenkie TopapHCTEA, TOCBigi Ta MHHYIHX MOTIAX, a TAKOK 3 BHKOPHCTAHHAM DO3paxXyHKIR Ta Monewei
Baprocti GiHAHCOBMX AKTHBIB.

BrixopUCcTaHHI Pi3HAX MAPKECTHHIOBUX [IPHITYIIEHE Ta/ab0 METOMB OIIIHKH TAKOXK MOXKE MAaTH 3HAYHMI BINHB
Ha Iependadyrafy CIIPaBe/TMBY BapTiCTh.

4.4, CyIxennst woj0 04iKyBAHHAX Tepminin yrpuvMyBanns GiHaHCOBHX IHCTPYMEHTIB



Kepiruureo KVA sactocoye npodeciitie cyDKeHHs 100 TepMiHiB yTpHMaHHa (iHAHCOBIX IHCTPYMEHTIB,
IO BXOZATH JO CKTany didaHcoBHX akTHBiR. [Ipodeciiine CYMDKCHBA 3a IUM NUTAHHMSM IPYHTYEThCH HA OLIHII
PH2HKIB (iHAHCOBOTO iHCTpYMeHTY, Horo mpuOyrkoBoCTi ¥ numamimi Ta immmx ¢akropax. Ilpore iCHYIOTH
HEBH3HAYEHOCT], AKi MOXKYTb GYTH OB A3aHi 3 NPH3YIMHEHASM 00iry IHHAX Nanepis, MO HE € MiAKOHTPOIBHAM

@omHyTy GakropoM i MOKe CYTTEBO BIUIMEYTH HA OITHKY (iHAHCOBHX iHCTPYMEHTIB.
4.5. CyxeHHs 11050 BASBJICHHS 03HAK 3HeHiHeHHS AKTHBIB

Ha koxny 38iTHY 7Ty POHI IPOBOAMTE anamis aeGiTopchkol 3a50proBanoCTi Ta iHIMX (iHAHCOBHX AKTHBIB
Ha [peIMeT HafBHOCTI 03HAK X 3Heninemns. 30HTOK Bil 3HENiHEHHS BH3HAECTBCA BHXOLTYM 3 BJIACHOTO
npoeciiHoro CymKeHHA KepiBHMUTBA 33 HafBHOCTI O0’€KTHRHMX MNaHMX, IIO CBiAYaTe MNPO 3MEHMIEHHS
Hepes6auyRaHAX MaiiGyTHiX TPOIIOBHX IIOTOKIE 33 JAHMM aKTHBOM Y PE3YIBTATi ofHiel a0 KIMBKOX MOZil, mo
BiAGYIHCS mics BU3HAHHS (PiHAHCOBOTO aKTUBY,

5. PozkpuTTs indopMaltii logo BAKOPHCTAHHSA CHPABCKINBOI BAPTOCTI

5.1, Meroaukn oliHIOBAaHHSA T2 BXiAHi JaHi, BAKOPECTAHI AT CKIAXAHHA ONIHOK 32 CTIPABERINBOK
BAPTICTIO.

MoHN 3MICHIOE BUKTFOUHO Oe3fepepBHi OiHKY CIpaBeiMBol BapTOCTi aKTHBIB Ta 3000B’13aHs, TOOTO
Taki oufHKY, 9Ki BEMaraThes MC®3 9 ta MC®3 13 y 3eiti mpo diHaHCOBHI CTaH HA KiHENp KOXHOTO
3BITHOTO Iepioy.

Kracu akTHBIB TA Meron oIiEKHE
3060B’ 132Hb, OLIHEHHX " METOIHKH OLIHIOBAHHS (pHEKOBMI, Buxinsi nagi
3a CTIPABEIUIHBOIO JOXifHMI,
BAPTICTHO BHTpaTHHH)
I'pomosi komTH IMepeicua Ta momaNsIma ouidka Purxormii Odinitmi xypen HEY

[POIHORHX KOIITIB 3MiHCHIOETECA 38
CHPAaBeIJIHEO BAPTICTIO, KA OPIBHIOE
X HoMiHanbHil BapTocTi

Henosurn (xpiM [NepricHa OIHKA JEIIO3UTY Jloximrit CTaBKE 33 JIeI03UTaMH.
HAECHO3UTIB AQ 3IifCHIOETRCA 32 HoT0 CIIpaBe ATUBOIO
3aMUTAHHA) RapTicTIO, AKA 3a3BHdall JopirHIoc HoTo

HOMiHaNBLHIR BapTocTi, Iogansma
OIIHKA JETIO3HTIB y HaliOHANBHIN
BamOT] 3 HCHIOETECS 3@ BAPTICTIO
0YiRYBAHMX IPOMIOBHX MOTOKIB

Boprosi minHi pamepu TlepeicHa oIiEKa GOPrOBHX IIHHMX PunxoBHi, Odinitmi Gipxosi Kypen
manepie Ak QiHAHCOBHX aKTHBIB moxigHvit opragizaTopie Toprie Ha
3MIHCHIOETECA 38 CTIPABEUTHEOI OATY OHIHKH, KOTHPYBAHHI
BAPTICTIO, 9KA 3a3BHYail JopiBHIOE LiHI aHANOTITHIX 0OProBHX
onepauii, B xoAi fxof 0yE oTpHManmii IHHIX manepie,
axTig. [lomanbina onikka GoproBHx JUCKOHTOBAHI IOTOKH
IHHMX Manepis 3AiHCHIOETACA 3 rPOMOBYX KOIITIB
CIIPABEIIIHBON0 BAPTICTHY.

IHcTpyMenTH Kamitary | IlepBicHa oniHka IHCTpYMEHTIB KamiTally | PHHKOBRAH, Odiuiiigi 6ipaoi Kyper
3IIACHIOETECA 3a IX CIPaReTHBOIO BHTpATHHI opraHizaTopi TOPTIB Ha
BApTICTIO, AKA 3a3BHYail DOpiBAIOE LiHi AaTy OLIHKH, 33 BiNCYTHOCTI
onepauif, B xoai sxoi 6ys oTprMaHMIH EH3HaTeHOTO GipkKoBOro
aktHs. IToManpa ouiHKa IHCTPYMEHTIR KYpCy Ha ZaTy OMiHKH,
KarmiTamy 30iHCHIOEThCA 33 BHUKOPHCTOBYETBCS OCTAHHS
CTIpaBeIMBO0 BAPTIiCTIO Ha AaTy 0anaHcoBa BAPTICTH, WiHA
OUiHKH. 3aKpHTTA GipKOBOTO

TOPIOBOTO THA

Hebitopceka [Tepricua Ta nofjalkina oNiHKa Hoxiprutt KorrpakTai ymonn,

3a60proBaHicTh nebitopcrkol 3a60proBaHOCTI JMOBIpHICTS NOTAIIEHHS,
3HIACHIOETECH 32 CIPaBENHBOIO ouiKyBaHi BXigHI rpomoBi
BAPTICTIO, AKA JOPIBHIOE BAPTOCTI THOTOKH

moramenns, TO6To0 CyMi 09IKyBaHUX,
KOHTPAKTHHUX FPONIOBHX TIOTOKIB HA
JATY OLIHKH. SIKIlo € 00’ cKTHRHE
CBiTUEeHHs TOTO, 1O BiEOYBCA 30MTOK
Bi 3METIICHHA KOPHCHOCTL, Danancona
BAPTICTE AKTHBY 3MEHIIYETLCA HA CYMY
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TakmX 30UTKIB 13 34CTOCYBAHHIM
PaxyHKY pe3epBiB OUikyBaHWX 30HTKiB
RBijT 3HEIIHCHHS. '

TMoTouni 30008’ 13a0H1

IlepsicEa Ta moJAIbIA OLIHKA
HOTOYHKMX 30008 A3aHE SA1ACHIOECTRCH 38
BAPTICTIO TIOTATIEHHA

BurparHmii

"KonrpaktHi yMOBH,
HUMOBIpHICTb TOTAITEHHH,
ouikyBaHi BHXiHI rpoImosi
HOTOKH

52, BoiHE BHKOPHMCTAHHSI 33aKPUTHX BXiIHHX AAHHX (3-ro piBHH) AJ% DEPIOIWHHEX  CGIIHOKR

cHpaBeNaIuBoi BapTocTi Ha NpUliyToK ado 30HTOK

BIudBY BUKOPHCTAaHHS 3AKPHTHX BX{ZHMX JAAKX JITS MepioJYHUX OIHOK CIPABREANHBOI BAapTOCTi Ha

mpubytok abo 36HTOK He BimOyBanocs.

5.3. PiBenn icpapxii cnipaBeaAREOf BAPTOCTI, 10 IKOT0 HAJASKATH OIIHKH CIPABEATHBOI BAPTOCTI.

Kiacn axTHBiB
Ta
30008’ 13aHb,
OHIHEHHX 32
CIIPABEUIHBOIO
BAPTICTIO

1 piBeHn
(Ti, MO MaIOTL
KOTHpPYBaHHA, TA
CHOCTEPEKYBaHi)

2 piBeEn
{(Ti, 1110 HE MAIOTL
KOTHpPYBaHb, ane
CIOCTEPEHCYBAHI)

3 pizeHn

(Ti, 0 He MAOTE

KOTHDYBaHb i

CIIOCTEPEKYBaHHMHU )

HE €

Yeworo

2018 2017

2018

2017

2018

2017

2018

2017

Hara onigkn

31.12.18 | 31.12.17

31.12.18

31.12.17

31.12.18

31.12.17

31.12.18

31.12.17

HebiTopcrka
3afoproganicT
b

2

5

2

5

PDivaHCcOBi
AKTUBH  (1(inHi
manepu),  HIO
OLIHIOIOTBECA 34
CIIpaBEAIHBOD
BapTicTHO

795 939

154

103

949

1042

5.4, Hepemimienus Mk 1-M, 2-M Ta 3-M piBasive icpapxii copaeeganeol BaprocTi

V 2018 poni reperesieHEs MiXk PiBHAME iepapxil He BigOyBamoCs.

Kepismmureo KVA BBakae, o HaBeIeHI POSKPHTTS MIOJ0 3ACTOCYBAHHA CIpABEINIHBOI BaprocTl €
JMOCTATHIMH, i He BBaXKAE, MO 33 MeKaMH (DIHAHCOEOT 3BITHOCTI 3aJyIMIIHIack Oy/b-9Ka CyTTeBa iH(opmaris mono
3aCTOCYBaHHA CHpaRefiMHEOl BapTOCTi, fka Moxke OYTH KOPHMCHOK Ina Kopuctysadie dinancosoi 3piTHOCTL
HonatkoBy iHOpMAaLIii0 MOAe 3MiH cnpasexTurol BapTocTi GiHAHCOBUX aKTHBIB B 3B’A3KY 3 BPaXyBaHHAM PHIHKIB
HABEICHO ¥ MpHM. 7.3,

6. Po3kpurra indopmanii, o migTBepxaye cTaTTi, Hoaani y inzacosnx 3krax

6.1. Tnri onepaniiai zoxonn

2018 2017

Onepauiitna Kypcora pisHuILs 108 46
Bebworo IHIIAX foxogis 108 46
6.2. ®inancosi goxonu

2018 2017
AnBirerni orpuMani 31 62
BifcoTku 1o JeNO3HTHEX paxyHKkax B OaHKax B TpHBHI 32 43
BifgcoTKu I1o eTO3ATHIX PaxyHKax B iHosemuil Bamoti, (1071 9 3
CLIA)
[TpouenTHH# FOXiA 3a OOPTOBUMH LIHHAMH NarepaMH 67 34
[TpotienrTHIH KOXiA 32 GOProBHMH LIHHAMH IallepaMHy B 1HO3eMHIH - 13
BamoTi, (gon. CILEA)
Benoro cbiﬁancosﬁx H0X0aiB 189 155




6.3. Inuri qnoxonn

o o 2018 2017
Hoxonn i peanizamii 111 176 311
Hoouinka PpiHaHCOBHX IHBECTHIIIH 602 767
Bernoro innmx goxoais 838 1078
6.4. Tami BuTpaTH

2018 2017

CobigapricTh thiHAHCOBHMX iHBECTHIIH 184 313
Viinka (iHaHCOBUMX iHBECTHLIH 747 518
Beworo 931 831
6.5. Imri onepanjiiini BATPaTH

2018 2017
Bunaropoya kOMaHii 3 yIpaBNiHAA aKTHBAMH 46 43
JemosuTapni mocmyru i5
Hocayru ayauropa : 6 5
Kowiciitna uraropoma TIIT1 1
Omepartiiina Kypcopa pizHHLI 111 35
Inm 7 3
Berporo inmmx onepaniiHUx BUTpPaT 186 94

6.6. TlogaTox Ha npulyTOK

3rimgmo 3 mr.141.6.1 m.141.6 craTTi 141 unaRoro [IKY mopatok Ha npubyTok 3a 2018 pix He HapaxoByBagca.
6.7. JleGiropchKa 3a00proBaticTh 3 HAPAXOBAHHX I0X0JIB Ta BHYTPILEHIX PO3IPAXYHKIB

Jebitoperka 3a6oprosaticTs Ha cyMy 2 THC. IpH. cranom Ha 31.12.2018 - nHapaxoBaHi BiZCOTKH 110
JENO3UTHUX JOTOBOPAX, CTPOK CILIATH SKHX He HACTAB.

Jebitopceka 3abopropaHicTs Ha CyMmy 5 THC. FpH. cTaHoM Ha 31.12.2017 - HapaxoBaHi BIICOTKH 1O
JIEMO3UTHUX JOTOBOPaX, CTPOK CIUIATH SKHX HE HACTAB.

ITpoctpouena aebiropceka 3aboproBaHicTk cTaHoM Ha 31.12.2018 p. ta 31.12.2017 p. BigcyTHS.

6.8. ®inaHcoBi AKTHBH, IO OMIRIOIOTLCH 3a CIPABEIJIMBOK BapTicTIO, 3 BilobpameHHAM pe3yaeTaTy
nepeoninKku y npudyTKy abo 30uTKY

Yacrka B 31 rpyoms 2018 |Hacrka B 3% rpyaas 2017
axTHBax % akTHBax %
AKX BITYR3HAHNX 30 448 31 492
eMiTeHTIB
OBIIT 33 501 35 550
Beroro 63 949 06 1042




6.9. I'powmiosi xomTH

_ 31 rpyans 2018 31 rpyaus 2017
Paxynxkn B 6ankax, B rpu. 1 2
Paxysku B Oankax, B gonm. CIIA - -
BankiBChki JENO3UTH, B TPH. ' 211 306
BapkiBerki aenosuTH, B Ao, CIHA 332 213
Beroro 544 521

I'poitioei komTH B iHo3eMHiH BamoTi (zon. CIHA) 00nikoBYrOTECS B axTHBaX QOHIY BHACHIOK OTPHMAHHA
maeigenais Bin TIAT «Mupouniscekuil XmOonpogyKT», NPONEHTHOTO AoXoZy Bia JepkaBHHX obmiranuii,
HOMIHOBaHHUX B IHO3eMHIH BATIOTI, 4 TAKOXK HAPAXOBAHHX IPOLICHTIE IO BATFOTHHM JEMO3HTHHM JOFOBODAM.

6.10. Baacuuit kaniraj

Cranom Ha 31 rpyans 2018 poky Ta ctanoM Ha 31 rpymus 2017 poky sapeccTposanui najosui KamiTan
cxnazas 50 000 tuc. rpH.

Cranom Ha 31 rpyaus 2018 poky emiciiiuuii noxin cknazas 1 956 ruc. rpu., cranoM Ba 31 rpyaus 2017
poKy eMiciftamit moxin cknanae 1 956 THc. rpH.

CranoM Ha 31 rpyaua 2018 poky HeoILTaueHuii kamiTan cknanas 41 953 trc. IpH., 4 CTaHOM Ha 31 rpyrud
2017 poxy Heolladenuii kamitad ciragas 41 953 Tic. rpH. '

Cranom Ha 31 rpyaxs 2018 sunyyennd kanivan cknagae 9 635 Tuc. rpH. , a cTaHoM Ha 31 rpynus 2017
POKY - 9 545 ¢, rpH., W0 OGYMOBICHO BHKYTIOM B 3BiTHOMY nepioi BracHEX cepTH(ikaris onmy.

BrnacHuii kamitan B mopieuaupi 3 2017 pokoM 3MeHIUMBCA Ha 72 THC. TPR. 3MEHIICHHS BigOyIoch 3a
paxyHok BUKYTY iHBecTHiiliHux cepTutikarie Qonny. CraHom Ha 31 rpynus 2018 poky snacHmii xariran
cknanae 1 491 Tuc. rpH.

6.11. Norouna kpeguTOpCchHKa 3a60proBaticTh

- 31 rpynusa 2018 31 rpymusa 207
3aboproeanicTs 1o crinati Buraropony KYA 4 4
Iy - 1
Bersoro kpenuTopenka 3a60proaHicTs 4 5

Buuaropoga KoMIadil 3 yIpasiidHsa aKTHBaMHA CIUIAYyeTLCH IpoTaroM 10 mHIB MicAns, HACTYIHOTO 3a
3BITHHM.

7. PozkpuTTH immoi indopManii

Buacnifok HasBHOCTI B yKpaiHCHKOMY NOZATKOBOMY 3aKOHOFABCTBI [ONOKEHB, SKi J0O3BOIAIOTH OLTBRI Him
OIHH BapianT TAYMaUeHH, a TAKOXK Yepes HPAKTHKY, IO CKAaNacd B HECTaOLUIFHOMY EKOHOMIMHOMY CepeIOBHINI,
3a AKOI TOJATKOBI OPFaHH| JOBUIPHO TIyMadaTh acTeKTH eKOHOMIYHOT RIAMBHOCTI, ¥ pasi, KO NOJaTKOBi orpaRn
MiAgaayTh CYMHIBY I€BHE TAYMadcHHs, 3aCHOBAHE Ha OLIHII KepiBHMITBA exonoMiyHOI mimmenocti QoHmy,
iMoBipHO, mo (DoHI 3MymeHHEH Gyae CILIATHTH JONATKORI NOAATKY, WTpady Ta nedi. Taka HeBH3HATEHICTE MOXe
BIUTHHYTH Ha BapTICTh (iHAHCOBKX IHCTPYMEHTIR, BTPATH Ta Pe3epBH IIiJ 3HEMIHEHHA, a TAKOX Ha PHHKOBHH piBeHD
K ®a yromn, Ha aymky kepisnmrea KVA ®ownp crmaTie yei mogaTky, ToMy iHAHCOBRA 3BITHICTE HE MICTHTh
pe3epBiB i nogaTkoBi 30uTKE. 1logaTkoBl 3BITH MOXKYTh MeperiaqaTHed BiATOBIAHIMA NOTATKOBAMI OpraHaMHA
HPOTATOM TPBOX POKIB.

7.1, Cmynins nogepruenna debimopcokoi 3abopzosanocmi ma iHwnx inancosux akmugie

BHacmgok cHTyaIl, AKa CKIaIack B eKOHOMIIl Vkpaiky, & TakoX K pe3yIbTaT €KOHOMIYHOI HecTablipHOCTI,
L0 cKIanack Ha maty Ganmadcy, fcHye fiMoeipricte TOTO, IO aKTHBH HE 3MOXYTh OyTH peanizopaHi 3a TXHbOIO
GAMaHCOBOKY BAPTICTIO B X0/ 3Buuaiivol gimibHocTi DoOHTY.

CTyniHe IOBEPHCHHA {HX AKTHBIE ¥ 3HAYHIA Mipl 3a1ekuTh Bl edeKTHBHOCTI 3aX0/iB, AKi 3HAXOMATCA 1032
30HO0K0 KoHTpom Pomny. CTyvIiHe noeepHends aebiropcbkoi zaboprosapocTi DOHTY BU3HAZAcThCA Ha IICTai
obcrasun Ta imdopmanii, sxi HageHi ®Ra nary Oanancy. Ha mymxy kepiBrMurea KYA, nozatkosuit peseps min
(iHAHCORT AKTHEM Ha CLOTOHIIIHIA AeHb He HOTPibeH, BUXOIATH 3 HaABHEX obcTarun T2 inhopmanit,

7.2 PoskpaTra indopmanii npo nos's3aHi cTopoHH

o nos'szaunx ¢cropin abo onepani 3 MOR'A3aHMMU CTOPOHAMH HAIEKATE:
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. mianpreMcTBa, AKi OpsMo a0 OMOCEepeKoBaHe KOHTPOMOOTE 260 NepeGyBaloTs Mifl KoHTponeM, abo
nepebyBaloTh i CIUTEHIM KOHTposIeM pazoM 3 DoHIoM;
acouifiopaH] KOMIaHii;
CIUIBHI HiArprEMCTBa, ¥ AKuX (OHL € KOHTPOMICIOYHM YIaCHHEOM;
YIEHH TIPOBiTHOTO YHPABNIHCEKOro Nepcorury CoHMIy;
6mI3BKi pomgi 0co0¥, 3a3HaueHOl BHIIE,
KOMIaHii, mo koHTpomowTs Dony, abo 3MHCHIOTE CYITEBHH BIUIMEB, a00 MAKThL CYTTCBHH BiICOTOK
ronocie y KVA;

[os's3anor0 ocoboro Douj saxae Menpuuka Jmmrpa CramicnaBosmda, axuii cramom Ha 31.12.2018 p.
ponmomie 90,49 % cratytHoro kamitamy TOBAPUCTBO 3 OBMEXEHOKO BUIIOBIIATIBHICTIO
«KOMIAHIA 3 VIIPABJIIHHA AKTUBAMH «APT-KAIIITAII MEHEJCKMEHT»

Takox nos’szano ocoboro  Pomm  Beakac Jlmpexropa TOBAPHCTBO 3 OBMEXEHOIO
BHITIORINTAJILHICTIO «KOMITAHIA 3 VIIPABIIIHHA AKTUBAMH «APT-KAIITAJ MEHE/UKMEHT» —
Ietpenxo Ipuny Bononmmapiexy . Homawx omepaliif 3 Liejo ocoforo He 3AiHCHIOBANOCH OKPIM HAapaxyBaHHA
3apo6iTHOT mTaTH.

Kinnerwuii 6enediniap - Mensupk Jmurpo Cranicnasormd. 3 Mi€ko 0B’ A3aHO0I0 0COB0I0 HISKHMX NPABOYHHIB
HE 3A1HCHIOBATIOCE,

Ocobnuei yMOBH ipy 3AiHCHEHH] oniepaiil 3 NOB’ s3aHAMA ocobaMy — BineyTri. Onepaiii 3 nos’ a3aHuMA
ocobaMu, 10 BEXOIITE 32 MEX] HOPMAILHOT rOCioJapcekol AiAAbHOCTI, BLACYTHI,

7.3. iai ta soxituxkn ympaBiainen GpiHaHCOBIME PH3HKAMH

Kepisnunreo KYA pusnae, mo AisuisHicTs QOHAY NOB’M3aHa 3 PH3HKAMH i BAPTICTh YHCTHX aKTUBIB Y
HeCTAGLILHOMY PHHKOBOMY CCPEJIOBHILI MOMKE CYTTCBO 3MiHMTHCh YHACHIOK BIUIMBY CYO’eKTMBHMX
YUHHFKIB T2 00’ €KTHBHIX YHHHUKIB, BIpOriHICTb 1 HAIPSMOK BILTHBY AKHX 3a31aJIerib TOYHO TepeAdaTnTH
HeMoucomBO. JIo TAaKMX pPHU3MKIB BiHECEHO KpS/MTHHIT PH3MK, PMHKOBHH DU3MK TAa PH3HK JIKBIOHOCTL
PHHKOBHI PH3WK BKIOYAE BAMIOTHWMI PU3HK, BIICOTKOBMH PH3MK Ta iHUIMA NiHOBMH PH3MK. YNpaBIiHHS
pH3MKaMH KepiBEMOTEOM KYA 34iliCHIOETECA Ha OCHOBI PO3YMIHHS NPUYMH BHHHKHEHHA PHU3HKY, KUIBKICHOT
OLHKY HOro MOMUIRBOFO BIIHRY Ha BApTiCTh YMCTHMX aKTHBIB Ta 3aCTOCYBaHHA iHCTPYMEHTApIio mono Horo
HOM SIKINEHHS.

7.3.1. Kpeoummuuii pusux

KpenuTHmii pussk — pE3MK TOTO, IO OJHA CTOPOHA KOHTP2KTY Npo QiHAHCOBHH iHCTPYMEHT HE 3MOXeE
BHKOHATH 3000B’A3aHHA i e 6y/e NpHIMHOK BHHAKHEHHS (BiHaHCOBOTO 30MTKY iRINOI CTOPOHH. KpenuTHHI
PU3MK TpUTAMAaHHMM TakuM (iHAHCOBHM IHCTpYMEHTaM, SK IIOTOYHI Ta JETO3MTHI PaxyHK# B OaHKax,
olniranii Ta AebiTopcrra 3260PTOBaHICTE.

OCHOBHEM METO/IOM OIIHKH KpeAMTHUX PH3MKIB kepiBHMITBOM KVA € oLiHKa KpeAuTOCHPOMOKHOCTI
KOHTparestis MoHAy, AMA 4OI0 BHKOPHCTOBYIOTBCA KpeAMTHi PCHTMHIM Ta Oyab-ika IHINA AOCTYNHA
indopmamis mozo iX CHpPOMOXKHOCTI BHkoHyBaTH Goprosi 3o00or’msamna. KYA BHKODHCTOBYE HACTYMHI
METOIY YIPABNIHHST KPETATHUMA pu3ukamMu Pommy:

JiMiTH 100 GoproBux 30608’ 43aHb 3a KacaMy (FHAHCOBHX IHCTPYMEHTIR;

* NiMiTH Moz 6OProBHX 30608’ 1384k NSPe OTHEM KOHTpareHToM {abo acoLifioBaHO IPYIIOI0);

® NMITH MO0 BKAAAEHE y (iHaHcOBi IiHCTPYMEHTH B pO3pi3i KpeOMTHHX peHTHHriB 32
HanionansHowo peliTHHTOBOO IIKANO;

. JMMITH MO0 Po3MilIeHRs Neno3WTie y Gaskax 3 Pi3HAMHM PeHTHHTAMM Ta BHIGIKH AC(ONTY Ta

HENOBEpHENHs JNEMO3UTIE IPOTATOM OCTAHHIX I’ ATH POKiB.

Bpaxosyoun 1o $akT, 10 doua € dounom 3 30aT2RCOBANOIO CTPRATENICI), KPEANTHUR PIHINK Mae cyTTenuil
BONAE, OCKLIGEM JSNO3HTH BHKoAYIOTE dyEwuin mimrpsvapds miksizsocti npH Hopmaibsifi soxomiccri. Bel
AEROBNTA podMineni 8 fadkax 3 sucokav iwseorudling pefitunrow. Halnusowd pelftuar y lren banxy — «A-»
3% HAHIOFANRHOI INKAICW. DBRKoHaHEg puMor aAmmepcudicauii npy taxoMy woperkomy nigxoal ao sudopy
xoMepuifingx Saaie Minivizye KPeuRTHI PHIRKE GOHLY.

Brnaneuns 3 OB ¢ 8 npusiuni vMosHo-0e3pi3ukOBM aKTHEOM, TOMY TYT MiuiMizauin MOmANBa TiAbKY
mmxoM ausepcudikauil cepilt ofmirauiit. Ha asbray pary v ckmand axtusin gomay Oyao 8 cepit CBJIUT 3
cepearsore HacTroo 4% npiacorin 8 akrsax. LBOTO UiAKOM M0CHTL BPAXOBYIOUH MONUIMBICTE TPHMATH HaBith
10%0 onmie? cepit.

7.3.2. Punkoeuii pusux

PHHKOBHIT pU3MK — L1 PH3UK TOTO, L0 CIIpABeANHEA BapTicTh ab0 MaitGyTHI rpoIoBi MOTOKY Bi BiHAHCOBOTO
IHCTpYMEHTA KOJMHBATHMYThCS BHACTIAOK 3MiH PHHKOBHX I{iH. PHHKOBHI PU3UK OXOTUIIOE TPH TUTIH PUSHKY:
ininuit [iHOBMH PU3HK, BATKOTHAN PH3KK T4 BIICOTKOBHH PU3HK. PHAKOBUH PUSHK BUHUKAE Y 3B°A3KY 3
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pH3HKAMH 30HTKIB, 3YMOBNEHUX KONMBAHHAMHE LiH Ha aKUii, BIICOTKOBIX CTaBOK Ta BANIOTHHX KypciB. KYA
Hapa)aTHMeThes Ha PYHKOBI PU3HKH ¥ 38°A3KY 3 {HBECTHLAMH B akiil, obniranil Ta inmi dinancosi
iHcTpymenTi MOHAY. :

Inmnii nivoBuii pH3HK — 11 PH3KK TOTO, 110 cnpaBe,zmﬂBa BapTicTs abo MaﬁﬁyTHi TPOINORi TOTOKH BiX
(MHAHCOBOIO IHCTPYMEHTA KOIHBETHMYThCH BHACNITOK 3MiH pHHKOBHMX WiH (OKpiM THX, 10 BHHHKAIOTL
YHACTIZOK BifACOTKOBOIO PH3MKY YH BATIOTHOTO PH3HKY), HE3ATEXHO BiJ TOro, 4H CIPHYMHEH] BOHM
YHHHVKAMHE, XapaKTepHIMH T okpemoro dinancoBoro iHcTpyMmenTa abo Horo eMiTeHTa, 9 UHHHHKAMIY, 10
BIUIMBAIOTE Ha Bei To/i0HI diHaHCORI IHCTPYMEHTH, 3 SKFMH 31iHCHIOIOTECA oepallii Ha PHHKY.

rioxibui GiHaHCOB IHCTPYMEHTH, 3 AKIME 3AIHCHIOIOTHCA oNlepanii Ha pHHKY.

Prnkost DEsEkE {HBECTYBARHA CYITERO 3pocan. g iHaukaml RHKOpRETORY RAINCH NOKE3FMKN CTAUIAPTHOID
shvsaenas | voedivienry saplanii, Mpr oM, MURYAOIrD PORY Mu 3ailicHosann Taxuil aHAR 110 HoACHRAYX NAHAX
imexcy UX. Aze, ocxineky Vepelucska fipa y depsui 38iTHOrD pORY nppaynuamIa poboty (cankuil meao
pporpaMuoTo sabesneuerun), To aapas nopisusdig Oyno apobnenro wa Sasl lupexcy NTOTC, Ha will camilt Oipxi
stafvearpes yol onepal 3 Sy ae-suM i GlEPMIT IATCDAME ¥ ARYTOMY DIBpIMHL 2RITHOTD PORY.

Jpocragas ingexey IDTC vy 2017 powt sindynocs wa 19%, a v ssirsomy 2018-wy poui ma 76% [ipmuouy.
BONATHALKICTE IRAYMSHAN C&M’GE"O iHzexcy spocna 3 4,4% zo 19%. Ha e piummoyao NpOSBISHES HEORIKYBANHX
DUAKIE, A came:

s ozsla WD npuafasary se TiABKY FCTHHIOB! DANeDH YRPATHCHKEN SMITEHTIR, IO [PHIBECHEO 10
pecTpyrryprsanll crpvkryps axtusis abcomornol Glmemoctt HIM® B Vepalul 1 suausoMy
KOFMBEHEG WHT Ha axul, mo npoaseanwcs {(nepepamuo YxpHada) ¥ oth o npHADERATHCH,
nepesmicio Paliddaiizey bank Asams | HenTpesepro.

e axpurrs YVipalucnxol Bipd { cyvrrese naaingg piksinnocti, 3 ToMY Uk 1 D28lHEA LiH HA aKTuBH:

e baowysarns HEKUIOP 3a sumoroo CBY axui TTAO "Morop Cin",

Ccrangii daxrop sunHgys nalipanusansniie. JLag inaercy Growysanns suseusocs Desbonicnnm, a um THD
Mapurer, ne muanunocs karacrpodhivmmy pusukoM. axudl obsanus axrusn 5a 8,1%. Bpaxosyioun Te, w0 aKiis
CHILHG 3pocTana 20 Gackyearnn 24 keiTHs, TO YacTRa B noprdem [lapuTeTy cinana npaxrmsHe 8,1%. 3z MCB0
3a0nowcsaya axnis Mac 0yTr Heraliue nosmicTio sperinena, [io  Svro spobacuo. HpakTusno B uel camnit nepioa
nepes pirennsy 1o sumnaTi ANBIACRAR CYTTERO 3HMzAIacH Wina 00 Hewrpenepro | Pakiddainen banry Arane. e
HDHIBEN0 A0 PAKTHYHOrD BILTHEY NPOABISHOID DEHKOBOIG | LIHOBOTO PH3HKY HA A0NODHICTE oAy,

Ha macrynumii pix MOmHA OMIKYBATH CYTIEROCO 3MEHINCHNS DHEKOBHX DIBHKIB, ockiaskn ¥E mosepracTeos
aa Gonxosuil punor, 1 Mowua ouixyrats posbaorysamxs axuill Morop Clal TipoTe 3aRMIROTRCE PHIKE CKBI3-
ayry no Patihdaizen bansy Asans | Heurpenepro (nicns mpusamusanii, sxmo sona sinbyaerees). Maxcumanpu
STPATH BT IMWKEHHA AXTHBIE MOKyTe cravoauTy 5-8% 1a vwvos mutomo] Bary s axniax 30% da xigens 1BiTHOTO
poxy. TlpoTe neit pusng ouikyeape Oyae niBeipoBAHG CYPIERRME ARBiZeHAaMH 10 Palddaiinen banky Avann (21
axtimiz dowiay npu ouixyseHill AmBiaeHaHi#l oxoznocTi xe merme 209%), 2 Takow po Uenrpenepro n MXI (B
noaapax CHIA),

Ipocre mizncsnerss obiry Morop Cidl aphsiece Girn 8%, Orxe npupict 33 pAXVHOR ZHBIECHAIBR HOKRPNE
MaKCHMATEHO BreCK! WiHOR] pU3MER Ha Kanitansui axrusn (20-25% 3a necumicTHIHOrC CLEHAPHC 33 BHTOMOI RATH
309} i CTBODUTE HORHTHBHY AOKCGEHICTS, Hasits wwmo Motop Clu se Gyae siauwosnena mns Gipwosol toprisal. 3a
PEARICTIHONG CHeHapiio CVITEROT UPOCHIEKE M HWe OZIKVETLOA, OCKUBKHE 3 MOTON0 DOSBHBAIOMH DHUHKR
DOIBEPHYINCT O npoctanns. TOMY, ¥ IIDOTHOSHOMY POUI ME He OuiKVeMO 30WTKIB 00 DUIHKOBHM axTHBAM Y
noprdent [ Tapurer.

B mmmyal poks oCHOBHUM METCOROM OWRKY finosore pisaxy Oye asaniy ayrnwsoctri. Cepen wertonis
roM aKieEHa wrosero pranky KYA suropueronyeane queepeudikaiino axrusis Qougy ta soTpuvanyg givitis
HE BIIIAACHIS B SKIHT 3 PIaoIO Yy TRHBICTIO 10 BOSITIIRHOCT! CHOTeMATHY HAX PHIKKIB.

111 axTHsY 32 METORMKOIC DODHTO Ha TDK KNACH YYTHHBOCTL

Jigsinsi gyrymsi avuil {panxoss Gera sin .75 po 2.3}

Cepenmsorixaias axnil 3 uasvko Geta (1,4-0.74), wsexo wyirmsl

Fempromixsing seaytrusl acwl, susnasary 0074 Ang 2K CTATHCTHYHO HEKODeKTHO,

Beta susnauacTsos A KOKHOT wommani GRDEMG HCPR3 1Y TANBICTE 3niRY m}m GCTEHELOT YITORH 1O Al Ao
aminy innexey Vepalinceyo? Sipaxd. Cratnerinysi nagsl sakomuyviotees 3 2005 poxy. [lensta sMis suapa4acTres e
WicHuEMY {HTepBanax.

Gonpx mac 30amaHCOBaHy CTpaTeriie. Miuimizysarn puim posamwiesocT! uid nin ofpawy crparerio €
HEMOWIEEBHM T DITHEX OpHY I, Bpaxonyiouy peanil yupelucorore punky axuifl sa nroMy Jaipuniocy He Sidse
3 sinuocie gikaswx iHerpyMmenTie g iupectypannsg,

Swwo piaifpary panepy 33 uaaifinicrio esirenra | nopszpocti TX BaacaMxis. NiKBlIRicTH, wypeosowo |

FUBIACHABOW ROXORHICTX, TO na THDTC varux axulit me 4

s PaBiddaiizen bavx Asans
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s GDR MXIT
s llewrpeuepro
s Motop Ciu.

Tpuuomy axifi mm posrawysaiy 32 perxisros insectunifinol npusalnusocti. Bianosiauo no sworo,
daxTimo, | 6ymo chopMosano nopThens GOHY, TAX BiH BUINANAS 1 Ha 3BITHY Mary, EPRXOBYIOMH Te, w0 ki
Morop Cii 3abaoxopani, Inmmx coocofis misimizysati nisost xosnsanus y GOy ¥e ICHYE 32 YMOB TAKOIO
Ry3bKOTO prHky. B noprdeni Taparery npuoyTai sonciM wmasmit nuxer awnil TypGoavomy. Ha ssiray mary eis
CKEANAE MOHINE, HiK 1B slAcoTKa.

Gonn Hanite fne cyMTINHO Ha DiABMINeHnH HinoBu UMK, TPHMaouy B noprden 21% kil Palibdalinen
Sanxy Apane. Afe, BpaXOBvIouM T RMBIACHAMY AOXORHICTL, NOPAAHiCTs 3apyOBKHOTC BIACHWKA | BUCOKY
edleRTHRHICTS AlsAsaocT! tell PUSHK MOKHE BRAKATR TLIKOM BROPEBAHEM.

V spiteoMy poid YacTka Kanitanbeuk akTHBiE HecyTTeso zmmswiacs 3 31% mo 30%. Tawe mecyrrese
JHPKeHns BiASYACCH, He RUBMNYNCHE Ha Onoxysamma obiry Motop Cish 23 paxyeox spocTanua pimk axnif
Paiipbainen 6ank ABARL T4 BWSOAY IHBECTODIB, 3 SKHMH DOSPAXYHOR BIBCH 3 ICTIOIWTHMX KOMITIE. JHMMEHHS
HACTKU axTHBIE MOXE RIZOYTHCA 32 YMOB peanizanii upotenypy cxaiz-ayTy. [loxu, mo woapa kompanin 3 THX, axiil
KX € 8 NopThent oy, He 03BYHUIR TEK NAZHH

Ba/moTHHil pH3HK — IIeé PH3HK TOTO, [0 CHpaBeIidBa BapTicTe abo MaliOyTHI IDOLIOBI NOTOKM Bif
(iHAHCOBOIO IHCTPYMEHTY KOJHBATHMYTHECA BHACIINOK 3MiH BAMIOTHHX KypPCIB.

Jlns minimizanii Ta KOHTPOMO 34 BAMOTHEMHE pH3HkKamMd KYA KOHTpomOEe dHacTKy aktupie QOHTY,
HOMIHOBaHMX B iHOZEMHIH BamoTi, y 3aranbHOMY ofcary akTugis. ONiHka BATIOTHHX pHSHKlB sailicHIOETRCS
Ha OCHOBI aHATI3y Yy TIHBOCTI.

Bamorui puwamxd KYA  sHHWKIOTE ¥ 38°83KY 3 BOJORIHHSM  (IHAHCOBUMM  IHCTDPYMEHTAMH,
HOMIHOBAHHMY B iHo3emuil samori. KYA imsectye xomri Gonjy 8 UinHl nanepu, HoMiHOBaHI B A0J2pax
CLHA/ espo. Tar y 2017 p{}m KYA msecrvmano xomrn Qoray v zepoxansi ofiniranif {xox ISIN
UA4000192744) novinosani v sonapax CHHA, skl Gvan noramwent v 2018 poul, ta ski Syno HacTkoso
HOPOIMILETO ¥ ACNOINT B Kpcioﬁaum ta BimkpuETo Hosuil aenosnT B Ykprasbamxy, Y ckaaal axTusis
dounay Hlapurer Gyin spzécvzm axnif npocrl MHP S.A., a3 (xoa ISIN USS5302T2042) - 1»?1(}";1”21?;{1
posixckn TIAT "Mepouiscrrnil Xaibonpoayrr HO’V}%HOB&HI y empo {mpuafani v 2015 poui). Kpim toro, 8vno
HPOBCHIORAHO Jeno3ut B aodapax CHIA s HAT «Oma:i,oam{».

YyTausi B0 KOMHBAHE BATIOTHOTC KYPCY aKTHBA cTaHoBRgTh 27,2% Bia 3araapHol SagascoBol BapToCTi
axTusis Gouny.

UyTaHBi 10 KOAUBAHE BAIKITHOTO KYPCY AKTHBH

AKTHBH HOMIHOBaH B 1HO3eMHIH BAMIOTI 31 rpyansn 2018 31 rpyausa 2017
axnil opocti MHP S.A., a3 (xon ISIN 74 92,5
US55302T2042) - peno3uTapHi PO3IHCKH
TTAT "Muponirceknit Xnmibonpoaykrt
HOMIHOBaH{ y €BPO
nepxasui obniranif (kom ISIN UA4000192744) 1177
HOMiHOBaHi y nonapax CIIIA

Bamotuuit genosur Ab «YxrprasGanmmm 83
Bamotuuii nenosur B ITAT «Omanbano: 125 1214
Bamrorauii aenosur B HAT «KpegoGank» 122 91,4

BineHi BaaroTHi KomTo Ha p/p
Bernoro 406 423

Yactka B akTueax ToeaprcTsa, % 27.2% 26,8%

Mporsiron ssirnoro 2018 poxy MUToMa 8ara YyIIMBRX 10 BAMOTEAX KOTUBAUDL AKTHBIR HECYTTCBO 3paLia |
CKATAAE WBEDTH BiD axkTHels Gonay. Ll 8ialynocs 33 paXyHOK TOro, wo Oyau orpumani qusizenim y Aoaapax
no MXTL a rakowe senosuty B Omaabauwiy | Yeprazbanky poamimeni 3 xanitazizaico siacorris. Takox
420TEA 3POCTA, HE AHBIATHCH HA 3MEHILICHHS HOMIHATY 32 PAXYHOK BUXOAY KAleHTIR 3 donny.

Ipoavmino, WO 3poctanua vactky anwe wa 4% we sminuno samiordl pusukn Qonay «iapirers. Ane,
BPAXOBYIOUY NEPCHSKTHEH MONUHBOTO KONHBAHHA Kypoy Ha 5-7%, 1 mxe npogsneny paa&mmms@ FPHBHI Ha
MOMEHT HANHCAHHA [(HX HpUMITOR, BApTe rosopuTs npo npufinsveai pisens mdnwuiiinol aavmuenocr
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axTaaie doway. e uinkou rignosigae sGanaucopaniil orpaterii ouny, T2 BUIPARAAR0 BIIBOCHO HEPCEKTIN
JFORTOSTPOKOROTO 3HeUiBenNs BiTan3manol rpowoso] opnnnil,

BapTo 3a38aMHTY, WO MRHAYION0 POKY MU odikyBaiH acnamspaiio rpussi 10-15%, ane xype va e 20174
2018 Sys maibre oamaxosui. | 3MeniueHEs SUNOTHHX akTésie Bia0YA0CS BHEMOYRO 33 PAXYHOK HANIHHH
uimg awnii MXTT (npossnends (IH0BORO puBHKyY, & He BamoTaoro). Bme B 2019 poui mu cnocrepiracmo
MODCTRS VKPHMMEHHS rpues], SKe UPHIROEMTL MO 30HTROBOCTI BAMIOTHEX No3ullil. 3 [OYATKY POKY Ionap
Bnas Maixe Ha 5%, mo 3HwnIo axtusd QoHny Ha 1,2%. PatoM 3 TiM, BPaNOBYIOUH HIKOBL BunAaTy Yspainm
no sosimuiv Sopramv, MH BBIRacwmo, mo nicas subopis xype nosepHeTees 10 nosHauocx 28-29. 1 amina
BANIOTROTO KYPCY BLAITpac wypeosul noxiz i3 38uTkosol 3004,

BigcoTKkoBmil pH3MK — Il PU3MK TOrO, L0 CIIpaBe]NEBa BapTicThk abo MailyTHI TPOMWIOB] MOTOKM Bif
(iHAHCOBOTO IHCTPYMEHTA KOJWBATHMYTHCA BHACHIZOK 3MiH PHHKOBMX BiICOTKOBHX CTaBOK. KepieHHITEO
KVA ycBiIoMmoe, 1HO BiICOTKOBI CTABKH MOXYTh 3MIHIOBATHCE i IIe BILIABATHME fAK HA J0X0MH DoHAY, TaK i
Ha CHPABENUBY BAPTICTE YHCTHX AKTHEIE DoHIy,

VCBiIOMIIONYY 3HAYHI PU3HKH, OB’ 43aH] 3 KONMBAHHAMHU BiICOTKOBHX CTABOK y BHCOKOIHGMsALiAHOMY
cepeloBHINi, sKe € BuacTHeuM Ang dinancosol crucreMn YKpaiHH, KepiBHMNTBO KYA KOHTPOMOE YacTKy
akTHBiB MOHY, POIMIIIEHHUX ¥ OOProBux 30008’ 43aHHSX Y HAIOHANBHIH BATIOTI 3 (PiKCOBAHOK BiACOTKOBOKO
crapkor). Kepipuuireo KYA 3milicHioe MOHITOPHHT BifICOTKOBHX DH3HKIB Ta KOHTPOIIOE IX MAKCHMAILIO
TIPUITYCTAMAR posMip. V pasi spoctanus BiacoTkoBux pusukie KYA Mae HaMip nosbysatucs GOproBUx
({iHAHCOBHX IHCTPYMEHTiB 3 (iKCOBAHOIO BIACOTKOBOIO CTABKOW, AKi 3HAXORATBCS B akThBax Douny.
MOHITOPHAT BiICOTKOBHX PH3IHKIE 3AIHCHIOETRCH LIIAXOM OLIHKH BIIHBY MOKIHBHX 3MIH BiICOTKOBHX
CTABOK HA BAPTICTh BiNCOTKOBHX (DiHAHCOBMX IHCTPYMEHTIB.

AKTHBH, AKi HADAXKAKTHCS HA BiACOTKOB] PH3HKHK

TH aKTHBY 31 rpyans 2018 31 rpynaus 2017
Bankiscnki agmosnTi 544 519
HepskaBHi obmiramii 5012 550
Benoro 1346 1069
YacTka B akTHBax QoHLy, Yo 70,0% 69.3%

IIpotsrom 2018 poky Baus meowixyRawuy 3min nponesTHRX ¢7asok OyE ROIMTHBIAM, CCKLARKM KpiM
HOYATEY DOKY, SLTpiriors 4acy CTARKH 3pOCTRNY, O NOIHTHEHO BINHEY.I0 ¥a AoXeanicTs. OTxe, v 3niTHOMY poi,
MOEHA Cxasars, Wo npeuenri prauky Syan siacyTri, Halbine apocnm craskm B ixen-Oarxy ta HYMBL m
dorpy 31 3danaHcosanow orpatericn wacrka 70% y zenodwrax ta ofairaniay. RIRCOTROBME DUIUMK € samsim
CyTTERM GaKTOPOM,

fleEHe 3HMMEHEY NDOLCHTHAY CTABOK MOENZ Ouikyeary ¥y nporHoziowy 2019 poif, OCkiZbri 3HFEMEHASR
yacTky HEY obymonaene ofexvusmimu  awropamu  yioslrsvenws Iudmanil 1 opovpebs  cTemymoORanns
EXOHOMINROIO 3poCTaNsg. Sk BinlyaeTses ORiKyBage IHIDKCHRA OCHOMTHAX CTABOR Ha 3%. 70 ne NPHIBERe o
FMemnmenns foxontocTi va 2,1%. Crpaxyeausm gid Usoro € npwadawssr «roermxy OBJIT 1 rpasasnx cTpokosux
aenosutin. Came Taxt issectuudl { spificmosanucs, ocofiaugo v Apyrilt nenoruni agivdHore poxy. Jam wkoro me
BUKOPUCTOSYBANMCA KOINTH, AKi Mpuspasei ann safesnevenss JocTarHuore pisds aixsinsocti v 4 inTepsany ¥a
pix.

B nojansmoMy npouentEiil prank Gyviae 3p0cTaTy, OCKITRKK CTABKW N0 ASHOBHTAX. SHANOLSTRCH ¥
HmKYBaNLHOMY Tpenui. Tipore, nepesdasaersed He pepepmuiyBati 0% 4BCTKY RRCCKOSYINMBEN 30
BIACOTKCBOID PHIHKY KOPOTKOCTROKOBUY JOProslX IHCTPYMEHTIB ¥ BCIX AKTHBAX.

7.3.3. Pusux nixeionocmi

Pu3uK JHKBIAHOCTI — pH3NK TOTO, 0 DOHA MaTHMe TPY/IHOLII [IPH BUKOHAHHI 30608’ 43aHb, OB’ S3aHIX
i3 (inancoBaMu 30608’ M3aHHAME, O MOTAMIAIOTECH LIIAXOM HOCTABKM IPOIIOBHX Komtie abo immoro
(hinaHcOBOrO akTHRY DOHAIY.

KV A 3xliicHI0€ KOHTPOTE TiKBITHOCT] MINAXO0M JNIMITYBAHHA Y2CTKH HU3bKONIKBITHUX akTvBis Domjy. Sk
NPaBUNQ, HE KT ApYyroTo eIleqoHy Ta CTPOKOBL ASHO3HTH.

Ocrxinegn oy «Jlapurers ¢ inrepranspiuy GorIoM, TO norpeda B DOIPAXYHEAX MOKES BHHMKHYTH
SGTHPE PASH HA DIX B INTepBan. sxuil vpHBac pROTIroM Tphox pobogax apis, CneuiansHo ANS dBLOTO Tak
RAGHVETLCE 3ABepIeH s Rero3uTin, wob Ha KOWeH iTepsaT 3axhiiyBascs 1-2 CTPOKOBHX Jelio3Hi,

Kpist roro, v $ownpa ¢ cneulansua nenosuraa winig B «lpes GaHiyy, 3 SROT MOWHA BHBONNTH KOWITH 10
samainsy 100 rpn. Se3 arpery siacorkin, Pason 3 pikslannsmy axuisvy, boaepsassawy ofuiranismvy, tani
sanac nlesizpecrl noxphe norpefy B pOIPEXVHEAY, HABITL WG NCNOBMHA KAIEHTIE QORIY OAHOUACHO
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3BEPRETHCH 3a BURYTIOM ceprudicatie, 3a soi poxn icnypannsg GoHAY 32 yMoBs o0panct cTPATEril CTPAXyBasHus
pramkis riceimmocti, wonnux npoGaes mMoae po3paxyrxis #e §yno.
ToMmy pu3HK NiKBIZHOCTI BBAKAEMO HECYTTERKM,

7.4. Vopapaiung kaniraioMm

KY A 3niiiciioe yrpaeminas kanitamoM PoHIY 3 METOK JOCATHEHHSI HACTYIHAX Hinel:

. 36eperTa CrpoMOokHiCTs QOHTY MPONORKYBATH CBOIO JUUIEHICTE TaK, MI00 BiH i Hagani 3abeaneuysag
A0Xin ana yaacuukis QoHAY Ta BUIDIATH (HITEM 3aI[{KaBISHHM CTOPOHAM;
. 3abe3nednTH Hamex el OpubyToK yyacHHkaM Gonpy.

Kepisanurso KVA suificuioc orngy cTpyKTypH Kanitary momicauso. [Ipw UpoMy xepipauurso KYA
aHANISYC HOXOXHICTh, lMBeCTHHIfHEX imcrpymewtin ta mpwramasmi T prm3uks 1 amiicmor 3a noTpebs
pecTpyKTypusaniro. Ilpu subopi axrusis 33 NPUBINGOM «DHIMK - JOXOIHICT», NCPERATA HAAARETHCH
nanifinoeli insecryniiinn igerpymentis,

7.5. Iloaii micns bamancy
Mix FaToOI CKIAJAHHA Ta 3aTBepKeHEsa (iHancoBoi 3BiTHOCTI MOAHWX TOIH, Akl 6 MOTIM BIIHHYTH HA

g

.

HOKa3HMKH QiHENCOR0) 'Bj;igib Ti T2 EKOHOMIUHI pillleHAs KOPUCTYBaYIE, He BinGysagocs.
. LRl

Ietpenko Ipuna BonoauMepisHa

Xpucromobosa TersHa IeopriigHa
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