Hpumimxu 0o Qinancosoi 3eimuocmi 3a pix, wio 3axinuugcsn 31 zpyons 2016 poxy

1. Indopmania npo dona

BIAKPUTHI CITEIIATIBOBAHWIH TTAWOBHI IHBECTHLIIHWI ®OH/T «HAJIBAHHT» TOBAPUCTBA
3 OBMEXEHOIO BIUIOBIIAJIBHICTIO «KOMIIAHIA 3 VIIPABJIIHHA AKTHBAMH «APT-KAIITAJ
MEHE/DKMEHT» (Hagani — QOHI) OpOBaguTh CBOIO ABUIBHICTE BiMoBiTHO no HWBimsHOIO kOAEKCY YKpainw,
Tocniopapeskoro koAekcy YKpainm, 3akoHy Yxpaisn «[Ipo IHCTHTYTH CIIiRRHOTO fHBECTYBAHHA», 3aKOHY YKpaiHm
«lIpo miEAI mamepn Ta GOHIOBHE PHHOK» T4 UHHHOTO 33KOHOAABCTBA VKpaiHH, HOPMATHBHO-TIPABOBHX aKTiB
HanjoransHoi KoMicii 3 miHHMX manepis Ta pommosoro puuky (Hamzani — Kowmicil), Pernamenty Ta BHYTPIHIHIX
mokyMenTis @omny. OcHOBHOW MeTo IiwtsHocti Momy € HiAMBHICT: 31 COLTRHOTO iHBECTYBaHHA, fKa
MpOBA/MTLCH B iHTepecaX i 3a paxyHOK yuacmmkiz Qomy mMIgxoM eMicii minmwx nanepis QPOHIY 3 METOK
OTpUMAaHHS TPASYTKY Bil BKIATEHHA KOINTIB, 3aMydYeHMX BiL X po3MilleHHA y LiHHI NANepH IHIMX eMITEHTIB,
KOPTIOPaTHEHI TIpaBa, HEpPYXOMICTh Ta IHIN aKTMBH [O3BONEHI 3aKOHONABCTBOM YKpaiHH Ta BOPMATHBHO-
npaBoBEMH akTaMu Komicii. JlisnbHicTs i3 CITEHOTO IHBECTYBAHNA € BUKIIOYHO AiTbHICTHO PoHy.

IOpunyuna anpeca ®ouny: 03151, M. Kuie, Bynuia Hapomuoro Ononuenss, 6. 1

TOBAPHUCTRO 3 OBMEXEHOIO BIANOBIIAJILHICTIO «KOMTIAHIA 3 VIIPABJIHHA AKTUBAMU
«APT-KATIITAJI MEHEJUKMEHT» (Hamam — KVA), kon €JIPTIOV 33540395 , sxa nic ma migctasi Jlinensii
Hamjonaneroi komicii 3 LiHHMX HamepiB Ta QOHACBOTO PUHKY Ha 3/ificHeHHA npodeciiinol mignbHOCTI Ha
HOHAOBOMY PURKY — MIAMBHOCTI 3 YUPABMiHHA AKTHBAMHM IHCTHTYUIHHMX iBRecTOpiB (AIAMBHOCTI 3 YIPaBIiHHA
AKTHRAMH), HOMEp i aTa NpuiHaTTA pimenas: Ne960 sin 07.07.2015 poxy, crpok nil HeoOMexeHu#, ynpasnse i
cxnagae piHancosy 3BiTHiCTE DOHIY.

2. 3araneHa ocHoBa (popmyranng ¢inaHcoBoi 3piTHOCTI
2.1. JoctoripHe noganus ta sianopianicrs MCO3

dinancopa 3RiTRICT, QoHIY ¢ (QIHANCOBOK 3BITHICTIO 3arallbHOTO IPH3HATCHHA, SKa CHOPMOBAHA 3 METOK
JOCTORIPHOTO TIONAHAA (BiHAHCOBOTO cTaHy, GiHAHCOBHX PESYABTATIB ALLILHOCTI TA IPOMOBHX NOTOKIB DOHAY WIf
3310B0IeHAA iHGopMalliiHX MoTped WHPOKOTo KoJa KOPHCTYBadiR MPH NPUHAATTI HUMH eKOHOMIYHMX PilleHb.

KonnenTyansHoo ocHoBow (iHancosol 3pitHOCTI PoHMY 3a pik, wo 3akimamecs 31 rpyans 2016 poky, €
Mixraponsi cTagnapTH dimarcoBol seitHoeti (MC®3), BrnogZaods MikHAPOAHI cTaHjapru SyXTanTepCHKOTo
o6niky (MCBO) Ta Taymauenns (KTM®3, I1KT), sumani Pagor 3 MixHapoauux cTaHAapTiB OyXranTepchKoro
obmixy (PMCBO), » penaxuil wwmmii wa 01 ciuns 2016 poxy, mo odimiino ompumonsenni Ha Beb-caifti
Minicrepersa dinancie Vipalam.

Ilinrorosnena onHmoM iHancosa 3BITHICTE TITKO Ta Ge3 Oyme-AKUX 3acTepekeHb BiNOBiAae BCIM BHMOFaM
ypmmx MC®3 3 BpaxypasmaM 3MiH, shecermx PMCBO cramoMm Ha 01 cigna 2016 poky, OOTPHMaHHS AKX
safesnetye ToCcToBipHe mofanna indopmanii B GiHaHCOBIH 3BITHOCTI, 4 caMe, JOPETHOL, AOCTOBIpHOT, 3icTaBHOT Ta
3po3yMino] impopmanil.

Ilpu dopmyBanni diHaHcOBOI 3BiTHOCTI YmpaBniHcekuH Mepcomanr KYA KkepyBaBcd Takox BHMOTaMH
HAIOHARBHAX 3aKOHONABYMX Ta HOPMATHBHHX aKTiB OO opraHisauil i BemeHms GyxranTepcbkoro oOmiKy Ta
cKknaganns dinarcosoi 3pitHOCT B VipaiHi, sxi e nporupivars sumoram MCP3.

2.2. MC®3, aKi npuitnstti, ate we He HAOYAW YHHHOCTI
- MC®3 (IFRS) 9 «®inancori incTpyMeHTHY

B cxnani MC®3, ofiuiiino naBeienix Ha pef-cafiti MinictepeTna (inancie YKpaiHu, OUPIIIOIHEHO Takmid
crangapt sk MC®3 9 «®inancosi HCTPpYMEHTHY , AKHil HaOyBac ynnHocTi 01 ciwng 2018 poky.

Ockinbku 3acTocypanas MC®3 panime zari HaGyTTA THHHOCTI NO3BONSETHCS, TO kepisHAUTBOM KYA npuitHsTo
pilmenns mpo 3acTocyhanns MC®3 9 «Dinancosi iHcTpyMenTu» j0 inancosmx 3piTie Domny 3a nepiog, mo
saximuyernes 31 rpynns 2016 poky.

CTaHpapT BBOIUTE HOBI BHMOTH OO KiacHikaiil Ta ONIHKHY, 3HEIIHeHH Ta 00AiKy xexyBaHsl. CTaHzapT
3aCTOCOBYETLCS PETPOCTIEKTHBHO, alle Ha/[aHHA opiBHATEHOI indopmanii He ¢ oGo'askoBuM. 3acrocyBanms MCO3
(IFRS) 9 3pofuTs BIUIEE Ha knacudiikanito Ta oWiHKY (inancoBux axTusis TosapucTsa, ane He 3poOUTH BILINB Ha
xracupikaniio Ta oKy hiHaHCOBHX 3000B'13aHE.

B paunii uac Tosapuctso ouimroe Brane MC®3 (IFRS) 9 na dinancory 3siTHiCTs DoHIY.

-MC®3 (IFRS) 15 «Bupyuka 3a JOFOBOPaMH 3 KJHEHTAME

MC®3 (IFRS) 15 6y sumymennii B Tpasui 2014 1 nepenfatae HOBY MOTIe/b, O BKIKOYAE I'ATh €TANIE, 1ka Oyne
38CTOCOBYBATHCA HIOAO BUPYUKH 33 ZOroBOpaMH 3 KiicHTama. 3rigno MC®3 (IFRS) 15 Bupyuka BysHacThCs 32
CYMOIO, KA BinoOpaskae BIAMKOTYBAHH, IPABO Ha SKE Opraxizalis o4iKye oTpuMard B 00MIH Ha epefaty TOBapiB
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abo rocyr knienty. [lpuannmmn MC®3 (IFRS) 15 nepenGauators OiMbID CTPYKTYpPOBAHHMH IIiNXin MO OUiHKH i
BH3HanHA BUpy4Kd. HoBu#l cTaHmapT o BHpYYLI 3aCTOCOBYETHCA IMOAO BCIX opraHizauid i samimuTh Bel airodi
BUMOTH [0 BH3HAHHS BHpyuks srigao 3 MCO3. Craujgapr 3acTOCOBYEThCH N0 DIMHHX 3BITHMX nepionie, mo
nouMHAIOTRCA 3 abo micns 1 ciuma 2018 poky, peTPOCHEKTHBHO B NOBHOMY 00ci3i alo 3 BHKOpHCTAHHAM
MOAW(IKOBAHOTO PETPOCTIEKTHBHOTO IIAXOMY, NPH [BOMY JOTYCKAcThCHS NOCTPOKOBE 3aCTOCYBAHHA. B naHuii wac
Torapucteo ouinoe e MC®3 (IFRS) 15 1 mmanye 3acTocyBaTH HOBHHA CTAHNAPT Ha BINIOBIAHY AaTy BCTYILY B
CITY.

- MC®3 (IFRS) 16 «Openaa»

MC®3 (IFRS) 16 BCcTaHOBNIOE TPWHIWITHA BH3HAHHA, OTHKH, HOAaHHA Ta POKPUTTA iRpopmarii npo opeHmy i
BEMarae, 0106 openzgapi BigoOpaxkany BCl ZOFOBOPH OPEHIM 3 BHKOPHCTAHHAM emuHeI Mozenl ofniky B GajaHcl,
aHANOTITHO TIOPAAKY 06MiKy, epenfauenomy B MCD3 (IAS) 17 nns dinancorol opeHnu.

Crannapt nepenfadac fpa 3BUTbHEHHA Bl BUIHAHHA 1% OPEHAAPIB — LI 10 OPeNAN aKTHBIB 3 HU3LKOIO BAPTICTIO
(HampWKJNal, HepCOHANLHHX KOMI'IOTEPiB) i KOPOTKOCTpOKOBOI OpeHmH (TOOTO OpeHIH 31 CIpOKOM He
Oimnme 1 2micamir). Ha maTy mouarky opeHns opeHgap Oyne BH3HABATE 3000B'#3aHHA DNOA0 OpEHIHMX IIHATEKIB
(Tobro 3000B“3aHHA 10 OPEH[I), 4 TAKOK AKTHUB, #KHH NPEHCTABAAE [IPABO KOPHCTYBAaHHA 0a30BHM aKTHBOM
TIPOTATOM TepMiHy operay (To0To akTHBE y dopMi Mpara kopHcTyBamHg). Opernapi OynyTs 3000B's3aH] BU3HABATH
BUTPATH HA BUICOTKH 33 3000B'S3aHISIM 110 OPEHJII OKPEMO Biji BHTpAT N0 aMopTH3auil akTHBY B ¢opMi Npawa
KOPHCTYBaHHA.

OpeHgapi TakoX MORWHHI OVAYTE NEpeoIiHIOBATH 3000R'93aHNA 3 OPEHIHA IPH HACTAHHI NeBHOT nmoail (Hampuwian,
aMiyi TepMiHie opemmm, 3mMiHi MaHOYTHIX OpeHIHMX IDATeXIB B pe3ynLTaTi 3Minm iHAekcy abo cTaBKM, HIO
BHKOPUCTOBYIOTRCA JUTS BU3HATEHHA TAKHX IIaTekiB).V Gimpmocti Bumanxis openfap Oyae BpaXoRYBaTH CyMH
Mepeoniiky 30008 I3aHHS 3 OPEHIH B AKOCTI KOPHIYBAHEA aKTHBY B (hOpMi IIpaBa KOPHCTYBAHHA.

2.3. Bamora noJaHH# 3BiTHOCTI Ta QYHKUIOHATRHA BATIIOTA, CTYHIHL OKPYIVIEHHA

Bamora momaHHs 3BiTHOCTI Bimoizae (QyHKIIOHaABHIHE BaMIOTI, AKOW € HalioHANBHA BamoTa YKpalHH —
rpuBHs. DiHAHCOBA IBITHICTH CKIAJCHA Y THCAYAX TPUBEHD, OKPYITISHHX 10 WIAHX THCII.

2.4. Ttpunyienns npe be3nepeprRHICTh AIMILHOCTI

@inancora 3BiTHICTE POHAY MIZFOTOBICHA BUXOIMIH 3 MPUNMYIIeHHA Ge3lepepBHOCT] TiAIRHOCTI, BiAIOBiNHO
JI0 AKOTO peaiizalliis aKTHBIB 1 MOTAalleHHA 3000B’s3aHb BIAOYBAEThCs B XOAI 3BMHaiiHol AianeHOCTI. ODiHAHCOBA
3BITHICTE HE BKIIOYAE KOpHMTYBaHHf, fKi Heobxigmo Oyno O npoBecTn B TOMY BHIAIKY, AkOu ®onn He Mir
OPOJOBRXKHTH Hopmamsmme z7ificHeHHd iHaHCOBO-ToCcHOZApchbKol  OLANBHOCTI  BIANOBIAHO N0 [PHHIHINE
DesnepepBHOCTI TisLTBHOCTI.

2.5, Pimenns mpo 3aTBepDxeHHN diHaACcoBOI 3BITHOCTI

®igancora 3BiTHiCT: POHIY 3aTBEpIPKEHA MO BHIYCKY (3 METOIO OUPIUNOAHeHHS) kepipnmkoM KVA 20
Gepezns 2016 poxy. Hi ywachuku @owmy, Hi iHIII 0co6W He MaTh TIpaBa BHOCHTH 3MiHM mo miel dinancoBoi
3BiTHOCTI micsist 1T 3aTBEPIKEHHS B0 BUITYCKY.

2.6. 3niTnuii nepiox Ppinancopol 3RiTHOCTI
3BiTHHM TepionoM, 3a AKEH bopMyeThes (iHAHCORA 3BITHICTS, BRAKAETRCA KaleHAapHMI pik, ToOTO mepion 3
01 ciang mo 31 rpyaus 2016 poxy.
3. Cyrresi nosozkenns ofrikopol noxirakn
3.1. Ocaora (aBo ocHOBH) OUHKNM, 3aCTOCOBAHA NPH cKNAaTaHH] diraAcoBOT 3BITHOCTI

I dinancora 3BITHICTE MATOTORIEHA HA OCHOBI OIHKHM 33 CHPABSINMBOIO BAPTICTIO 3 BUKOPUCTAHHIM
MeToAlB OuiHKKM (HiHAHCOBMX iHCTpyMeHTiB, po3Boneaux MC®3 13 «OuiHkH 3a clpaBeUIHBOK EapricTioy. Taki
MEeTOAN OIHKH BKJIIOUAKTh BUKOPUCTAHHA OipOBHX KOTHpYBaHR al0 FaHMX [P0 NOTOYHY PHHKOBY BapTicTh
HOIOro AHANOTIMHOTO 33 XapakTepoM iHCTPYMEHTY, aHali3 IMCKOHTOBAHHX IPOIIOBMX TOTOKIR ado iHmI Mozenl
BU3HAYEHHA COpaBewTnBOi BaptocTi. [lepenbauyeana clipaseinnBa BapTicTs (iHAHCOBUX aKTHBIB i 3000B’43aHb
BH3HATACTECS 3 BHKOPHCTAHRAM HageHo! imopmanil Npo pHHOK i BITTOBIAEMX METOAIB OIIHKH.

3.2. JaraabHi HOJTOXEHHE IOA0 00TIKOBHY NOJITHR

3.2.1. Ocxosa dopmyeanss obrixosux norimuk

OO0niKOBI MOTITHKH - KOHKPETHI [PUHIIMIM, OCHOBM, IOMOBACHOCTI, [TpaBWia Ta IpPaKkTWka, 3acTOCOBAaHI
cy0'eKTOM TOCTIONAPIOBaHHS [pH CKIafaHAl Ta nopaedi ¢izancoeoi 3siTHocTi. MC®3- HaromuTe 0O0miKOBL
HOJITHKY, 9Ki, 38 BucHOBKOM PMCBQ, naoTh 3MOTY CKNACTR Taky (iHAHCOBY 3BITHICTS, Sika MiCTHTHME TOpeuHy Ta
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HOCTOBIpHY iHOpMAliio Mpo omeparii, iMnm mosiii Ta yMORH, B0 AKHX BOHHM 3aCTOCOBYIOThCA. Taki NOMITHKH HE
CJIiI 3aCTOCOBYBATH, AKINO BIUTHB iX 38CTOCYBAHHA € HECYTTCBHM.

OGnixoBa nojituka ®oHIY pospodneHa Ta 3aTep/kena kepisauuTBoM KYA Bigmosigno no sumor MCBO 8
«OBNiKoBi HONITHKH, 3MiHH B OOTIKOBMX ONIHKAX Ta NOMHIKH» Ta iHIMEX 9uBHHX MC®3, soxpema, MCD3 9
«DinaHCOB] iHCTpYMEHTHY, KNIt 3aCTOCOBYETECS MOHAOM paHile naTh HabyTTd THHHOCTL

IIs divancora 3BiTHICTH NIATOTOBNEHA HA OCHOB] icTopuuHoi COGiBAPTOCTI 33 BMHSTKOM — OLIHKHM 34
CcTpaBe/IMBOIO BAPTICTIO OKpeMEX (iHaHCOBMX IHCTpyMeHTiB BinnosixHo 10 MC®3 9 «PinaHCOB] IHCTPYMEHTHY, 3
BHKOPHCTAHHAM METONIB OMHKH (DiHAaHCOBHX iHCTpyMeEHTIR, mo3pomenux MCD3 13 «Ouiski 3a CIpaBeaiHBOIO
BapricTion. Taki METOZM ONIHKH BKNIOYAKTH BHKOPHCTAHHA OipKOBHX KOTHPYBaHb a0 NAHMX NP0 HOTOYHY
PHHKOBY BapTIiCTh iHIIOTO AHATOTIUHOIO 33 XapaKTepoM IHCTPYMEHTY, aHali3 TPOMIOBHX MOTOKIR abo inmi Moaeni
BH3HAYESHHS ClpaBemmeoi BaprocTi. Ilepenbadysana cnpaBennBa BapTicTh (iHAHCORMX akTHBIB i 30008’ A3aHb
BM3HAYAETHCA 3 BHKOPHCTAHHAM HAABHOI iH(OPMAIT] PO PHHOK 1 BiMOBIXHEX METO/IB OIIHKH.

3.2.2. Ingopmayia npo 3minu ¢ 00iK06UX ROTIMUKAX

®onz 06Hpac Ta 3aCTOCOBYE CBOT OGHIKOBI MOMITHKY MOCHIOBHO 1A NOMIOHKX onepartiif, iHmrx noaik adbo
yMoB, axmo MC®3 koHkpeTHO We Bumarae alo He JO3BOIAC BH3NMAdeHHs kareropii craTeil, mms AKuX IHWi
MOTITEKYE MOXKYTs OYTH AOPETHHME.

Kepipuuureo KYA ne 3acrocosyBao 3Minm B oOnikoBux moditaxkax ®oumy B 2016 powi nopiemgHo i3
oGNiKOBMMY TIONMiTHKaM#, ski OHH BHKODHCTOBYBAB /IS CKiuagands imamcosoi 3miTHocTi 3a mepion, mo
zakigguees 31 rpyzaa 2015 poxky.

3.2.3. dopma ma nazeu PHinancoenx 3gimie

IHepenix 1a Ea3sn ¢opM Qinancosol 3pitHocTi DOHIY BiAmoBinaloTs BuMoram, scTaHosnenuM HII(C)BO |
«3aranbHi BUMOrY 10 BiHAHCOROT 3BITHOCTI®.

3.2.4. Memoou nodanna ingopmanii y ihinancoeux 3eimax

3riggo HII{CYBO 1 3sir npe cykymHmil noxin nepesfadac oJaHHs BATPAT, BE3BAHHX ¥ TPUGYTKY 200 36HTKY,
3a Kracudikaiiero, 0CHOBAHOK Ha MeToal "yHKIIT BUTpar”, 3riXHO 3 AKMM BHTPATH KHacu(iKyiOTh BIANIOBIIHO 10
ix ¢ynxniit. IIpore, ockiapky imdopmanis npo XapakTep BHTPAT € KOPHCHOW [ IPOTHO3YBAHHS MaiOyTHIX
IPOMIOBHX MOTOKIB, TO I iHGopManif HapeseRa & 11. 6.4, 6.5 max IpumiTok.

IMpepcTagnedys TPOMIOBHX HOTOKIB Bifl AisbHOCTI PoHIY ¥ 3BiTi TIPO PYX TPOMIOBHX KOWTIB 31iHCHIOETHCS
i3 3aCTOCYBAHHAM MPAMOTO METOMY, 3TIAHO 3 SIKMM PO3KPHBAETHCH iHopMalis NP0 OCHOBHI KIACH HARXOLKESHb
IPOLIOBHX KOMTIB Y BHIUIAT IPOMOBUX KOMTIB. IAdopMaiis npo OCHOBHI BHAW TPOHIOBHX HAJIXO/IKEHE Ta
TPOIIOBHX BMILIAT hopMyeThes Ha mincTaBl o6nikoBmx 3anucis Dommy.

3.3. Odnikosi momiTHKH 110710 JinaHCOBHX IHCTPYMEHTIB

3.3.1. Busznanns ma oyinka QinaHcosux inempymenmie

Doun BU3HAc (inancosuil akrus afo Qinancose 306op'a3amms y GaiaHci, KONHA i TIILKH KOJIH BOHO CTac
CTOPOHOK KOHTPAKTHHX HOJIKeHh moao diHaHcoBoro imctpymenra. Omepauii 2 npuubanbs alo npomaxy
(hiHAHCOBHX IHCTPYMEHTIE BHIHAKTECA {3 3aCTOCYBAHHAM 00Ky 32 JTATOK PO3PAXYHKY.

dous eu3Hae Taki xareropil diHaHCOBHX AKTHBIB.

° himaHCOBI aKTHBH, IO OUIHIOIOTHCA 33 CIPAaBENTHBOIO BApTICTIO, 3 BIIOOPWKEHHAM PE3YIbTATY
nepeoIiHKy y npudyTky abo 30mtKy;
° hinamcoBi akTHEK, 1O OLIHIOIOTLCA 32 AMOPTH30BAHCK coBiBapTiCTIO.

o BH3HAE TaKi KaTeropii GidaHCOBHX 3000B'13aHE:

o (inamcosi 3000893301, OIiHEH] 32 aMOPTH30BAHOI0 COOIRAPTICTIO;
® dimarcosi 300608'a3aHmd, OHiHEH] 3a CNPaBENIHBOI BapTICTIO, 3 EBiAOOpaMEHHSIM pe3yIBTaTy
TIEPEoNiEKA y prdyTKy ado 30UTKy.
Ilin uac mepmicHOro BH3HAHHS QimancoBoro akTHBY aGo dinancomoro 3000B'a3aHHs (OHI ONIHIOE IX 3a
TXHEOKO COPABSIIIMBOK BAPTICTHO.

(O671iK0Ba TONITHKA MOAO TTOXATLIOT ONIHEY (BHAHCOBHX IHCTPYMEHTIR PO3KPHBACTRCS HEDKYS ¥ RIINOBIAHHX
pozminax oOnAiKOBOT MOJITHKH.

3.3.2. Fporwoei kourmu ma IxXni exelganenmu

T'POIIOBI KOILITH CKIAAAKOTHCA 3 KOIITIB Ha MOTCUHAX Ta IENOHTHIX PaxXyHKax y OaHKax.

-~
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ExpipanenTy IpoMIOBHX KOIMITIE — ¢ KOPOTKOCTPOKOBI, BHCOKOMHKBIAH] {HBecTHLT, Aki BINEHO KOHBEPTYIOTHCH
vy Bimomi cyMH TpOmOBHX KOMTIR i #KMM DPHTAMAHHMA HE3HAUHHI PU3HK 3MimH BapTocTi. IMBecTHmiz
BM3HAYAETHCA 3a3BHYAM AK eKBIBAIEHT IPOMIOBHX KOLITIB TUIBKH B pazi KOPOTKOIO CTPOKY NOTAIIEHHS, HANPHKIAL,
NIPOTATOM He OiNbINe HiX TPH MICAIL 3 aTH IPUIOAHHA.

I'pomosi xomTn Ta iX exBiBaNEeHTH MOXYTh YTPHMYBATHCH, a ONepawil 3 HAMH MPOBOATHCH B HAIHOHAILHIN
BATFOTI TA B iHO3EMHIN BAIFOTI.

IHO3eMEa BAOTA — IIe BATIOT? (HILA, Ri (YHKIIOHATEHA BAOTA, AKA BU3HAYEHA B I1.2.3 1rx Ilpumitok.
T'pomoei xomTu Ta ix eKBIBATEHTH BH3HAIOTECA 334 YMOBM BiINMOBIIHOCT] KPHTEPiAM BU3HAHHA AKTHBAMH.

Tlepricra Ta mopmanbIia OUiHKA TIPOMOBHMX KOWUTIB Ta 1X CKBIBAICHTIE 3MIMCHIOETECA 3a CHNPABEAMHBONIO
BapTICTIO, KA NOPIBHIOE iX HOMIHATLHIH BAPTOCTI.

IlepeicHa Ta noganeiia OLIHKA I'POMIOBMX KOINTIE Ta IX eKBiBaNeHTIE B iHOZeMHIN BamoTi 3EiHCHIOETECH Y
(byHKHiOHANBHIH BaTOTI 3a ofiliiinuMu Kypcamu HamionansHoro 6asky Yrpainu (HEV).

V pazi obMexeHHq NpaBa BUKOPHCTAHHA KOLITIB HA MOTOYHHX paxyHKax y OaHxax (Hampuwiaj, y BHUAIKY
npusHageans HEY B OankiBchbKilt yeTaHOBI THMYacOROT aAMiHicTpalil) i akTHEHE MOXYTE OyTH knacupikosani y
CKIa/li HEeOTOHHMX aKTHBIE., Y BHnaiky npuitaarts HBY pimewns mpo mikeimamito DaHKIBCBKOI YCTAHOBH Ta
BigcyTHOCTI HMOBIPHOCTI TIOREpHEHHS TPOIIOBHMX KOWITIR, BHIMAHHA IX SK AKTHBY NPUIHHAECTRCH 1 IX BapTicTs
BinoOpasxkaersest y cknani s0MTKIB 3BITHOTO TEpIoAy.

3.3.3. Jedimopcera 3abopzosanicmp

HebGiropceka 3aboproeadicts -~ ue QiHaHCOBHA akTuB, akuil sBisie cOOOK KOHTPAKTHE IPABO OTPHMATH
[POIIORL KOIOTH abo inmuit binancopuit akTHE Bill iHMOro cy6’ eKTa rocTIONAPIOBAHHA.

HebiTopcska 3ad0proBaHICTs BH3HACTRCA ¥ 3BITI Ipo ¢iHaHCORHMHE cTaH Tomi I ;HIue Toni, koI MoHN crae
CTOPOHOK KOHTPAaKTHHMX BiHOHEHL MO0 HLOTO iHcTpymeHTY. [lepBicHa ouinka nebiTopchkoi 3aboproBaHOCTI
3MIMCHIOETRCA 33 CHPABEANHBOIO BapTICTIO, ska Jopismoe maprocti nmoramenns, ToOTo cymi ouikyeammx
KOHTPaKTHHX I'DOILOBMX NOTOKIB Ha ATy OIIHKA.

VY pasi 3Min copasesnusol RaprocTi AebiTOpchKol 3260proBaHOCTI, MO MAOTL MicHe Ha 3miTHY AaTy, Taki
3MiHH BH3HAIOTECA Y NPHOYTKY (30HTKY) 3BiTHOTO Niepioxy.

3.3.4. Dinancosi axmuen, Wo OUIHIGIOMECA 30 CHPAGCONUEONW GAPMICIID, 3 GIG0ODANCEHNAM pe3)Ibmamy
HepeoyinKy ¥ npuiymKy abo 36umy

Mo dinaAcoBEX akTHBIR, M0 OMiHIOIOTRCA 32 CHIPABEANHBOI0 BAPTICTIO, 3 BiNOOPAKEHHAM pPe3yAbTATY
nepeollinky ¥ mpubyTky abo 36HTKY, BinROCATECS akuii Ta mal (YacTKH) roCIoJapCEKHX TOBAPHUCTE.

[Ticna nepricHOTO BM3HAHAA DOHM ONMIHIOE X 33 CTIP2BSATHBON) BAPTICTIO.

CrpapeumEBa BapTicTh aklil, fki BHeceHi 10 OIpOBOTO CIHCKY, OMIHIOEThCA 334 OIPHOBHM KYPCOM
opraHizaTopa TOpTiBi.
Sxkmo axuil MaoTh ofir SUTLI AK Ha OFHOMY OpPTaHI3aTOpl TOPTIBNI, IPH PO3PAaXyHKY BapTocTi akTHBiB
TaKi IHCTPYMEHTH OMIHIOIOTRCH 33 KYPCOM Ha OCHOBHOMY PHHKY JUTA HLOTO akTHBY 200, 32 BIACYTHOCTI OCHOBHOTO
PHHKY, Ha HAHCIPHUATIMBINOMY PHHKY [UIS HBOTO. 3a BIICYTHOCTI CBII4eHE HA KOPUCTE NPOTHASKHOTO, PHHOK, Ha
axoMy <DoHA 3a3BEYail 3MiCHIOE Onepamlild MPOJAXY akTHBY, NpHiiMaeThCcs 3a OCHOBHME puHOK abo, 3a
BIifICYTHOCTI OCHOBHOTO PUHKY, 38 HalCIPUATAUBIING PUHOK.

Hpu omini crpaBeRIMBOT BApTOCTI aKTHBIE 3aCTOCOBYIOTRCS METOIH OIHKH BapTocTi, AKi BiNMOBIIAOTEH
o0CTaBMHAM T2 [1Jisl SKHX € JOCTATHBLO JAHHUX, 100 OUIHUTH CHPABEIHBY BAPTICTh, MAKCHMI3YIOUH BUKOPHCTAHHS
DOPEtHAX BiMKPHUTHX MaHMX Ta MiRIMI3YIOTH BUKOPHCTAHHA 3aKpHTHX BXiTANX JaHHX.

OuiHka aKmii, 1Mo BXOJATE /10 cKiafy akTHBIiB PoHIy Ta Hepe0yBaTh ¥ DipikoBOMY CIHCKY OpTaHi3aTopa
TOprieai { IpH mROMY He MaroTh BH3HAJEHOTO GipsKOBOTO KYPCY Ha ATy OWIHKH, 3NIHCHIOETBCS 34 OCTAHHBOIO
faraHcOBOIO BaPTICTIO.

Jas omiHkW akniff, mo BXOATh HO CKIaLy akTiBiE DOHAY Ta He TepelGyBaloTh ¥ OipmOBOMY CIIHCKY
OprafHizaTopa TOpriegi, Ta [aiB (YacTOK) TOCHOJAPCHKHX TOBAPUCTE 33 OOMeXeHMX o0CTaBHH HabNImKeHO
OLIHKOI0 cIpaBeiHROT BaprocTi Moxke Oyrw cobimapricts. lle moxe OyTM TOMI, KONH HAYBHOI OCTAHHBOT
indbopmauii Hea0CTATHRO, OO BU3HAYKTH CHPABSIIIMBY BAPTICTH, a00 KONH iCHYE WHPOKUAR Hlana’on MOKITHBHX,
OLIHOK CHIPaBeanueol BapTocTi, a cobiBapTicTs € HAMKPAINOO OLIHKOK CHPABETHBO] BAPTOCT] ¥ EHOMY MIANA30Hi.

Axwo € miacTaBH BBAXATH, 0 0AllAHCOBA BApTICTh CYTTEBO BiapizHseThesl Bin cnpaseanwsoi, domn
BH3HA4Yae CIIPABEINHBY BapTiCTh 32 IONOMOIOI0 [HHIMX METORIB OUIHKHM. BiixmieHHS MOXKYTE OyTM 3yMOBIEHI
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IHAYHUMK 3MiHaMH v (inaHcOBOMY cTaHi emiteHta Ta/abo 3MiHamMu KOH'IOHKTYPU PHHKIB, Ha SKMX EMITEHT
3HICHIOC CBOIO MIANBHICTD, 8 TAKOXK 3MIiHAMHE Y KOH IOHKTYPi (JOHIOBOTO PHHKY.

CrpaBe/TABa BapTICTh aKIH, 06ir SKHX 3YIHHEHO, ¥ TOMY HCII LiHEKX nanepis emiTeRTiB, fki BRIOYEHI
no CHHCKY EMITERTIE, IO MaKTh O03HAKH QIKTHBHOCTI, BM3HaYaeThCs I3 YPaXyBaHHAM HasBHOCTI CTpOKiB
BiHOBNEHES OGIry TAKMX IHHMX Hamepis, HasBHOCTI iHancooi 3BITHOCTI TakmX eMITCHTIR, pe3yneTaTiB ix
TiSTEHOCT], OTiKyBARHS HAJXOMKEHHS MaliGyTHIX eKOHOMITHUX BRTIA.

3.3.5. @inancosi aKmuen, Wo OYIRIOIOMBCA 30 AMOPRUICEAN 010 cobleapmicmio

Jlo (iHaHCOBMX aKTUBIB, [I0 OMIHIITLCA 33 AMOPTHIOBAHOIO cobisapricTio, ®oHu BiTHOCHTH (inancosi
iHBECTHIL, o YTpUMYIOThCS Mo moramenHs. 1licns mepeicmoro susHamas QoHJ OuiHIOE 1X 32 aMOPTHIOBAHOIO
coBiRaPTICTIO, 3aCTOCOBYIOTH METO ] e)EKTHBHOTO BIACOTKA, 38 BHPAXYBAHHAM 30HTKIB BiA 3HEIIHEHHS, STKHIO BOHH
€.

3.3.6. 30008 '530HHA.

[oTousi 30608’ 3aHAA — e 30608’ A3aHHA, AKI BIINOBIAAKOTE OTHIH a60 NEKLIBKOM i3 HIDKICHABEACHNX 03HAK:

s DoHE CHOIBACTHCA TOTacHTH 3000B’M3aHHS abo 3060B°M3aHHS MIAIArac MOTALEHHIO NPOTATOM
IRAHAIUATH MICALIB mic/s 3BiTHOTO HEpiony;

® ®oHn He Mae Ge3yMOBHONO Npasa BIICTPOYMTH IOFalleHHs 3000B’43aHHA IPOTATOM moHaMeHIe
NRAHATNIATH MicAniB ¢/ 3BITHOTO epiony.

ToTouni 30608 T3aHHS BU3HAIOTECA 33 YMOBH BiIMOBITHOCTI BU3HAYCHHIO 1 KPHTEPiAM BU3HAHHS 3000R’I32HE.

3.3.7. 3zopmania inarcosux axmuele ma 30006 '93anb

®inaHCOBI aKTHBH Ta 3000B'S3aHHA 3ropTaloThes, AKmo (OHI Mae IOPHINIHE Npaso 3AIMCHIOBATH 3aNiK
BUSHAHIX y Gamanci cyM i Mac Hamip abo 3poGHTH B3aeMO3aiK, ado pealisyBaTH aKTHB Ta BUKOHATH 3000B's13aHHAA
OTHOYACHO

3.4, OB6aiKoBI DOMITHKH (00 0CHORBHAX 3ac00iB T2 HeMATEPIAILHUY AKTHRIB

OcHoBHi 32c00H Ta HeMATepialbHi AKTHBH /A 3abesTedeHHA JisnbHOCTI QOHAY 3HAXOHATECA HA Gananci
Kommasii 3 yrpaBIiHH akTHEAMH, AKa Kepye OOHEOM.

3.5, O6niKoBi NOMITHKE MO0 NOAATKY HA NpHGYTOK

Ockinexy, zrigpo 3 nim141.6.1 m141.6 crarri 141 gusnoro [IKY 3BimbHIIOTHCS Bil OTIOHATKYBAHHA KOLITH
CTLTBHOTO iHBECTYBAHHSA, A CAMe: KOLUTH, BHECEHI 3aCHOBHMKAME KOPIIOPATHBHOIO GOHIY, KOILTH Ta iHmi axkTHBH,
3amydeHi  Bia yd4acHHKIE IHCTBTYTY CIINBHOTO IHBECTYBAHHH, NOXOAU BiJ 3piiicHeHH: olepanill 3 aKTHBAMH
{HCTUTYTY CILIBHOTO iHPECTYBAHHSTA {HII NOXOAM BiZ KAMBHOCTI iHCTHTYTY CIUIBHOTO THBECTYBAHHS (pimcoTxu
32 TI03MKAMH, OPEHAH] (MNi3MHIOBI) IUIATEXKi, PosUITi TOMO) OAATOK Ha NPHOYTOK He HAPAXOBYETHCS

3.6. Trni 3acTocosasi 00MKOBI MO THEY, IO € I0peYHEMH 1715 po3yMinas QiHAHCOBOI 3BiTHOCTI

3.6.1 Joxoou ma eumpamu
Tloxin — ne 36iMBIIEHHs eXOHOMIYHMX BHTix mporaroM ofmikoporo mepiomy y BATIIA/ HAOXOMEKSHHA 4l
36UILITEHAS KOPACHOCT] akTHBIB 260 Y BHIILAAI 3MeHIIEHHS 20008’ 43aHb, PE3YIBTATOM 10T0 € 301IBIMIEHHS THCTAX
AKTUBIB, 38 BURATKOM 301ibIICHHA, TI0B’ 23aHOT0 3 BHECKAMHM Y4aCHHKIB.

Jloxix Bh3EacTbeA y 3BiTi Mpo nmpubyTEM Ta 36MTRH 32 YMOBH pignoBizHocT] BMIHAYEHHIO TA KpHTepisM
BHZHAHHY. DBH3HAHHSR A0XOZY BiIOyBacThcs OJHOYACHC 3 BH3HAHHAM 36iMpIIeHHsS AKTHBIB 260 3MCHIICHHS
30008’ 93aHb.

Jloxin Bin nponaxy (iHaHCOBMX iHCTpYMEHTIB, iHBeCTHHIHOT HepyXoMocT abo THITX AKTHBIB BH3HAECTHCA Y
npubyTKy a60 30MTKy B pasi 3aZ0BORCHH BCIX HABEACHMX [l yMOB:

a) Doyl NEPelaB TOKYNIER CYITEBl PH3HKM i BHHATOpOAM, NOB’ssaHi 3 BRACHICTIO Ha (iHAHCOBHI
{HCTPYMEHT, iHBeCTHIIHY HEPYXOMICTh 200 iHLI aKTHBH;

o) 2a DOHIOM He 3aJMIIACTECA AHl MOZANBIIA Y4aCTh YIPABATHCHKOTO TepcoHany y dopmi, sika 3aspudail
fIOB’SM33HA 3 BONOAIHHAM, aHi edeKTHBHHN KOHTPONEL 33 [PONAHMMH (HHAHCOBUMH {HCTPYMERTAMHE,
imBecTHNiiiEOKW HepyXOMicTIO 200 iHMIHMH aKTHBAMH,

EB) CYMY TOXOMY MOXKH# JOCTOBIPHO OIHMTH;
r) tMoBipHO, Wo 10 DOHITY HalilixyTh eKOHOMIYHI BHIOIN, 0B’ g3aHi 3 oTlepalliero;
T) BHTpATH, fKi Gynm abo OyIyTh NOHECEH] ¥ 3BA3KY 3 ONEPALLEIO, MOXKHA HOCTOBIPHO OLIIHATH.
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Burpati — e 3MEHIEHHS EKOHOMIYHIX BUTIZ IPOTAroM ofikororo nepiony y Hraaai sUOYTTS akTHBiE 400
¥ BHTTIsSli BUHVMKHEHHS 30008’ 43aHb, PE3YIBTATOM HOTO € 3MEHIIEHHS YUCTHX AKTHBIR, 33 BUHATKOM 3MEHINEHHS,
TIOB’A38HOTO 3 BUILTATAMH YIACHHKAM.

Butpati H3HAIOTRCA ¥ 3BiTi IIpo MpHOYTKH Ta 30HTKY 32 YMOBH BiATIOBITHOCT} BH3HAYCHHIO T4 OJHOYACHO 3
RE3HAHHAM 30insmeHng 30008’ 13aHb a00 3MEHIIEHHS AKTHBIEB,

BrTpatn HeraliHO BM3HAIOTHCA ¥ 3BiTI NMpo mpurOYTKH Ta 30HTKH, KONH BHAATKH HE Hafai0Th MaOyTHIX
EKOHOMiuHUX BUTris a0 1ol Ta Ti€n MIPO, SKOK Mai#byTHI SKOHOMIMHI BUIOAN HE BIANIOBINAT0TE abo MepecTalTs
BIINOBIATH BH3HAHHIO sIK AKTHEY ¥ 3BiTi npo dbirancornit cTam.

BHTpaTH BH3HAIOTECA ¥ 3BiTi Mo MPHOYTKH Ta 30MTKA TAKOX ¥ THX BHIIAIKAX, KOIH BUHHKAIOTE 30608’ 13aHHL
Oe3 BI3HAHHA aKTUBY.

Butpaty, moHeCeHI y 3B'A3KY 3 OTPHMAaHHAM J0XO0AY, BU3HAKOTHECH Y TOMY K Nepioni, o i BiAmOBiAHI Z0X0TH.

3.6.2. Onepayif 3 iHo3eMHON0 8ATIOMONG

Omnepanii B iHozemuill BamioTi 0OMIKOBYIOTHCA B YKPATHCBKWX FPHMBHIX 32 OQIUifHAM KypcoM oOMiny
HauionansHoro anky VKpaiHu Ha DaTy IIpoBeAeHHT OLepaltiil.

Morerapri akTHBM Ta 3000B'S83aHHS, BHPAXKEHI B IHO3EMHUX BAIOTAX, NEPEPaxXOBYIOThCH B FPHUBHIO 33
BimnopimmMH kypeamu ofminy HEY wa maty Oamancy. HemoHerapmi cTaTTi, Ski omimOIOTHCT 32 iCTOPHIHO
cobiBapricTio B 1HO3eMHIE BamoTi, BiZoOpaaOTRCs 32 KypeOM HA JATY onepauii, HeMOHETapHi crarTi, sKi
OIHIOIOTRCA 34 CTIPABEANABOI BApTICTIO B iHO3eMHIM BamoTi, BigoOpakaroThes 3a KypcoM Ha JATy BH3HATCHHHN
crpasenusol gaprocti. Kypcosi pismuiy, mo BHHHKIH IIPH HEPEPAXYHKY 32 MOHETAPHHNMH CTaTTAMH, BUSHAKTHCA
B IpulyTKY 200 30HTIKY B TOMY [Hepiofi, y AKOMY BOHM BHHUKAIOTE.

DoHA BHKOPHCTORYEAR o0MIHHII Kype Ha IaTy OanaHcy:
I'pusra/1 popap CUIA  31.12.2016 - 27,19085

3.6.3. ¥moeni 3060¢'a3anHAa ma akmusi.

@oH He BH2HAE YMOBHI 3000B's3aHHA B 3BiTi mpo dinancosmit cran Ponmy. [Hbopmaris npo ymoBHe
3000B'A3aHHA POIKPABACTLCH, KKII0 MOMJIUBICT, BUOYTTA pecypcis, AKi BTLTOIOTE ¥ co0i CKOHOMITIHI BHIOLH, HE €
Bignazenow. GoHN He BUIHAE YMOBHI akTHBH. CTHcna iH(opManis Ipo yMORHMH AKTHR PO3KPHBACTHECH, KOJIH
HaIXOIKEHHA CKOHOMITHMX BUTLL € AMOBIDHHUM.

4. OcrOBHI NIPUOVINEHHS, OLIHKHA TA CYIKeHHS

IMpu miaroToBIn ¢iHaHcoBol 3BITHOCTI KepiBHUNTEO KY A 3xiiicHIOE OHIHKY Ta MPUIYIIeHHS, SKi MaOTh BIUIME Ha
enemenTH hinarcoBof 3BITHOCTI, IpyHTYIOUHCH Ha MC@3, MCEO Ta TnyMaueHHIX, po3podnenux KomiteToM 3
TIyMa4eHb MixkHapoaAHo! irancorol 3BiTHOCTI. OUiHKH TA cy/TxeHHS 6a3YIOThCS HA NONEPEARLOMY AOCRIMI Ta
THIDHX (akTopax, mo 3a iCHyrYux 00CTABMH BBHKAKOTHCH OOTPYHTOBAHNM i 38 pe3yNbTATaMM AKKX HPHAMAOTHCS
CyILKeHHd mono GanaHcoBol BapToCTi akTHRIE Ta 30008’ 13aHb. X0Ya 11l pO3paxyHKHU 0a3yiOThCH HA HagBHIA y
kepipammTEa KV A indopmartii npo noroudi noil, GaxTidHi pe3yIETaTA MOXKYTE 3PEIITOI0 BIAPIdHATHCS B IMX
po3paxynkie. Obnacti, fie Taki CYIKEHHI € 0COONHBO BAXIIMEHMH, 00TACTI, IO XapaxTepU3yIOThCs BHCOKHM
piBHEM CKIAMHOCTI, Ta 00RAcTi, B AKUX MPUMYHIEHHA T pO3paxyHKH MaIOTh BeTHKE 3HAYCHHS I T ATOTORKH
(inancosoi sgiTHOCT] 38 MCO3, HaBeAeH] HIDKYE.
4.1. Cymxenust 1010 BH3HAHHA eKOHOMIKH y cTali rinepindasanii, sinnoginao xo nonoxkens MCBQO 29
«®igancosa 3BITHICTL B YMOBax rinepindusioiin.

BimmopigHo mo myukry 3 MCBO 29 «®imancosa 3BiTHiCTE B yMoBax TrinepiEdmaiii» HOKA3HHKOM
rinepindaanil € xapakTepHCTUKH eKQHOMIUHOTQ cepeRoBHmia kpafmm. [l XapakTepHCTHKH € KiUTbKiCHAMM |
AKICHAMH.

Ulogo ananizy kinskicnoro dakropy. Crarucrivni gani MidicTeperBa CTATHCTHKM YKpalHM CBLAUATH, O
KyMYIATHBHMH pisens indnsuii 3a ocrandi tpu pokd Habnu3wuees Ta NepeprmiB 100%. el nokazHuk He3HA4HO
euue 3a 100% i cxnagae mme 101,2% ma xinens 2016 poky. Mu ouikyeMo, 1o 3a pesyasTaTami 2017 poky piseHs
indnsuii smermuTsea. HanioHamsHuil 6ank Yxpalau Iporaosye pigeHs iagusmii va 2017 pik — 9,1 %, va 2018 pix
— 6%. MixnHapojuwmii sasroTEME GOHI TporHozye pisens induramii B Yrpaini ma 2017 pik y poswmipi 8,5 %. ITpn
LHBOMY, 33 fHorepensi poku pisens indusuil cknagas: 3a 2014 pix — 24,9 %, 3a 2015 pix — 43,3 %, 32 2016 pix — 12,3
%. TobTo ¥ HacTYIHI pOKH KyMyTATHBHUH piseHb IHOIAIT 32 ocTaHHI TPH POKH He Oyie neperiyeaTi 100%.

Ananiz axicHux dakTopie myHKTY 3 MCBO 29 He 1ac apTyMeHTOBaHHX HOKa3iB TOTO, L0 eKOHOMiKA YKpaiHH
€ rinepindaauiiinor, a came:



- Hemae odiniitro mirTBepmKeHoi indopManil, mo OCHOBHA Maca HaCeleHHd Bimae IepeBary 30epexcHHID
coiX HiHHOCTEH Y (opMi BeMoOHETapHMX aKTHBiE 200 y BIIHOCHO crabimpnili imosemuilt BamoTi i Mo CyMH,
YTpMMYBaHi B HalllOHANLHIE BATIOTI, HETARHO (HBECTYIOTHCS AT 30epexKerHs KyNiBeIpHOI CIIPOMOKHOCTI;

- HeMac odiniitao mizTeep/pKenol indopmantii i AAHIX, 1O OCHOBHA Maca HACCNICHHA POSTIANAE TPOIIORI CyMH
He B HAIGOHANBHIM TPOMOBiil oxMEMLI, a y BiTHOCHO CTabiNBHIH iHozemuili BamoTi. 3a odiniiHMMH DAHAMH
Hanbarky YEpailyn CXWIBHICTD 10 3a0maKeHh HACECHHA Ba LeH uac Iocl CTAHOBWMTH BeAHUHHY HEKTE HyJ4,
TOGTO OCHOBHA MAca HaceIeHHA BUTPAYAE PAHIING 3a0IIAKEH] KOLITH;

- BiZCOTKOBI CTaBKH, peansHa 3apobirra miata Ta UiHA (OPMYIOTECH PHHKOM (ToBTo Hepe3 NOIHT Ta
NpOTIO3MII0) | He OOOR’A3KOBO IHASKCYIOTBCA rigpo impexcy imduauil. Impexcanii mimisrae JUITE 4acTka
3apo0iTHOT FNATH 1 THIHE TPH TeSKHX YMOBAX,

--HeMae odinilino miaTBepKeHol iHQopmamii Ta CMOCTEPEKCHHT, MO NPONAX Ta npuadaHHA Ha YMOBaX
RiZICTPOTKE [UIATEeXKY [1iTNPACMCTRAMHU 3IHCHIOETECS 38 [iHaMH, 1K KOMIEHCYIOTh OUiKyRaHy BTpaTy KYIIBeIThHOL
CHPOMOXHOCTI POTATOM IEpiofly BiICTPOUKY TUIATEKY, HABITEL AKMIO Uel CTPOK € KOPOTKHM.

Ilo toro x MCBO 29 ne BcraHOBmOE abCOIFOTHOTO PiBH, HA AKOMY BBAKA€TBCA, IO BHHIKAE rinepindueamis.
HeoBxinnicTs NepepaxoByBaTH MOKa3HUKH (iHaHCOBMX 3BITiB, 3riggo 3 M CTaHnapToM, € IUTAHHAM CYIKeHHA
VOpaBJiHCEKOTO NEPCOHANY HiNPHEMCTBA. '

Orie, 3AiCHUBIIN aHami3 KUBKICHOTO T& SKICHMX (akTopis, HigIpReMCTBO JEflINIC BHCHOBKY W00
HEIOCTATHOCT] XapaKTepHCTHK, sKi CBifaTts, MO 3aralbHuil CTaH EKOHOMIKH Kpdinu € rimepindusuiiinum. ToMy
YIPaBIiHCEKHM NEpeoHanoM Gyno TpuiHATe PilNEHHA HE 33CTOCOBYBATH 3a DE3yNbTAaTaMy 2016 poxy BOpMH
MCBO 29 i ue 37iiicHIOBATH IEPEPaxyHOK NOKA3HHKIE GIHAHCOBOT 3BIiTHOCTI.

AJie, IOPSI 3 THM, THATIPHEMCTBO Gy/Ie CIIKYBATH 33 PIBHEM indyALil npotsrom 2017 Ta RacTYIHMX POKIB,
BPAXOBYIOTH, 10 (yHKIOHATRHOIO BAMIOTOR HiAIIPHEMCTBA € YKPAIACHKa IPHBHS.

4.2. Cy/sKeHHs 1040 CIPaBeATHBO] BAPTOCTI AKTHRIB DoHAY

CrpapemTuBa BapTiCTh IMBECTHLiH, MO AKTHBHO 0BepTAIOTECA HA OpPraHizoBaHuX (iHaHCOBMX DHHKaX,
PO3PAXOBYCTHCS HA OCHOBI TOTOYAOT PHHKOBOI BApTOCTI Ha MOMEHT 3aKDHTIA TOprie Ha 3BiTHy mgaTy. B inmmx
BHHA/KaX OLIHKA CIIPABe/IHBOL BAPTOCTI IPYHTYETHCA Ha CYIKCHHAX MOK0 HepefaTyBaHEX Mali0yTHIX rPOIIOBIX
MOTOKIB, iCHYIOUOi ekOHOMIYHO! CHTYAITll, PH3HKIB, BIACTHBUX pisEEM (iHAHCOBHM iHCTPYMEHTaM, Ta IHIIMX
axropis 3 BpaxysanHaM smvor MC®3 13 «OniHka cnpane/uiBol BapTOCTiR.

4.3. CymKenns o0 3MiH cnpaBelaHBol BapTocTH (iHAHCOBHX AKTHBIB

Kepisrnuree KYA BBakae, Mo 001iK0B OLIHKY Ta IPATYIHEHAT, SIKi MAIOTE CTOCYHOK [0 OLIBKH (BhiHaHCOBHX
{HCTpYMEHTIE, 11¢ PHHKOBI KOTHPYBAHHS HE JOCTYIIHI, € KIIOYOBHM [KEPETIOM HEBH3HAYSHOCT] OTIHOK, TOMY IHO:

a) ROHH 3 BHCOKHM CTYTIEHEM MMORBIPHOCTI 3a3HAI0TH 3MIH 3 IUIMHOM 4acy, OCKIIbKH OLiHKE 5a3yloThesd Ha
NPUITYIEHHAX KePIiBHAITEA LWOHO BINCOTKOBMX CTaBOK, BONATHIBHOCTI, 3MIH BAIOTHHX KypCiB,
OKA3HHUKIB KpETHTOCIIPOMOKHOCTI KOHTPAreHTIB, KOPHIYBaHb i "ac ONMiHKH iHCTPYMEHTIB, & TAKOXK
crienuiurmx ocoGNRBOCTEH ONEpaLif;

6) BIULMR 3MIHM B OIIHKZX HA AKTHBE, RipoGpaskesi B 3BiTi npo dinancosnit cTaH, a TAKOX Ha NOXOIH
(RuTpaTH) MOXe OYTH SHATHHUM.

" SIk6n xepiemrmTo KYA BUKOPHCTORYBANO IHINI NPHITYIEHHA WOAO Bi/ICOTKOBRX CTaBOK, BONATHIBHOCTI,
kypcis OOMIHY BalIOT, KPEIMTHOrO pPOHTHHTY KOHTpareHrta, AaTH obepTa | KODHIYBaHL Mif 9ac OLIHKH
{HCTpyMeHTiR, Ginbma abo Memina 3MiHa B ouitui EapToCTi (iHAHCOBHX IHCTPYMEHTIB Y pasi BIICYTHOCTI PUHKOBHX
KOTHpYBaHL Mala § icToTHIA BITHE Ha BiA0OpaKeHHH ¥ dhinancopiit 3piTHOCT] THCTHIA NPUOYTOX Ta 30HTOK.

BUKOPHCTAHHA Pi3HHX MAPKETHHIOBIX NPUITYILEHb Ta/a60 METOMIB OLHKH TAKOX MOMKE MaTH 3HAYHAH BIUIFE
Ha nepeabauyBany COpaseIIHBY BapTicTh.

4.4. CyKeHH# 11010 0YiKyBAHHX TEPMIHIB Yy TPEMYBAHHS dinancoBHX iHCTPYMEHTIB

Kepisrmiteo KY A zactocosye npodeciiiie ¢yIKEHHA HOL0 TepMiHip yTpUMAHHS (iHAHCOBMX HCTpYMEHTIB,
110 BXOZATH 0 ckiagy (imancosnx akTusiB. [IpodeciiiHe CyKeHHA 32 UuM THTAHHAM IPYHTYETRCA HA OITHHI
pu3uKiB (iHAHCOBOTO IHCTPYMEHTY, Horo npubyTkoBocTi M AmHamimi Ta immwx daxropax. [Ipote ICHY1OTS
HEBV3HAYEHOCTI, #Ki MOXyTh GYTH MOB’s32RI 3 OPUIYIMHEHHAM 00Iry LIHENX marepis, Mo He € MAKOHTPOTEHHM

Gouzy (aKTOPOM i MOKE CYTTERO BILIMHYTH Ha OLLHKY fhinaHcoBHX IHCTPYMEHTIB.
4.5. Cymxenns! 100 BHSBICHHSA 03HAK 3HELIHCHHEA AKTHEIB

Ha xoxHy 3piTHY gary @OH MPOBOIMTE aHali3 AeBiTOpChKoT 33B0ProBaHoCTi T4 IHMNX (HiHAHCOBHX AKTHBIB
HA mOpeaMeT HaABHOCTI O3HAK IX 3HeuideHHd. 30MTOK Bij 3HeniHEHHS BH3IHAETLCH BHXOAAYM 3 BIACHOTO
npodeciiHoro CyIXeHHA KepiBHHLITEA 33 HASBHOCTI OO €KTMBHHX [aHMX, L0 CBiM4aTh NP0 3MEHIICHHA
nependadyBaHAX MafibyTHIX IPOMOBHX HOTOKIE 33 JaHHM AKTHBOM Y pesylbTari ofuiel abo Kimpkox Mofiil, mo
RiIOyIHCA TCNS BU3HAHHA (HiRARCOBOTO aKTHBY.
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5. PosxpurTa indopmanii 010 BHKOPHCTAHNS CIPABEINNBOY BAPTOCTI

5.1. MeTOoAMKH OLIHIOBAHHS T4 BXiAHI AaHi, BAKOPHCTAHI 19 CKAAARHHA OWIHOK 32 CHPAaBelIUBOI0 BAPTICTIO.

Ponp 3AilicHIOE BUKIOTHO (e3NepepBH OMHKY cHpaBeTHEO] BapTocTi akTHBIE Ta 3000B’13aHL, ToOTO Taki
onjEKH, fki puMaraiThcs MC®@3 9 ta MC®D3 13 y 3iTi mpo ¢divadcoBuil cTaH Ha KiHeIh KOMKHOTO 3BITHOFO

nepiony.

Kiacu akTuBiB Ta

MeTon OLHKH

3000R’13aHb, OLIHEHHX MeTonmKH OIiHIOBAHHS (pHHKOBHH, Bexiaui gani
3a CIIPaBeATHBOID JOXigHui,
BAPTICTIO BHTPATHHIT)

I'pomosi komrH T2 iX HepeicHa Ta moganbIna oIiHKA Prnxopwii Odinidmi xypeu HBY

€KBiBaJEeHTH TPOIIOBHX KOINTIB Ta IX EKBIBANCHTIB
3IHCHIOCTRCA 32 CIPAREITHBOID
BAPTICTIO, SIKA IOPIBHIOE X HOMIHAILHIH
BapToctl

Jenozutr (kpiM HepeicHa owuinka neno3ury Hoxinaui CTaBKY 38 NENO3UTAMM.

AETIOZHTIE JIO 3MiHCHIOETECA 32 HOTO CTIPABEINIHROID

3aITHTAHHS ) BapTICTIO, AKa 3a3BUYai J0piBHIOE HoTO
HOMiHanbHIH BapTocTi. [Topansma
OLHKa BEeTIO3HTIB Y HAUiOHANEHIH
BANIOTI 3MIACHIOETHCA 33 BAPTICTIO
O4iKYBAHUX TPOLIOBHA NOTOKIB

Boprosi winmi manepi IlepricHa ominka OOPTOBHX IIHHUX PunkoBwmi, Odyiniiiai 6ipxoBi Kypew
nanepie 1k (piHAHCOBUX aKTHEIB zoxinanit oprasizaTopis Toprie Ha
3IiHCHIOETECA 3a CIPABEITIMBOIO AATY CUIHKH, KOTHPYBAHHA
BaPTICTIO, AKa 3a3BWMA AOPIBHIOE 1iHL AHANOTIYHUX BOProBUX
oneparii, B Xozi fkoi 0yB OTpHUMaHHI LiHHEAX Hanepis,
axTHe. [logansina onipxa 0oprorux IHCKOHTOBAH] HOTOKU
UIHHHUX [Arepis 301HCHIOETECH 32 IPOHIOBHX KOLITIR
CHIPaBEINIHBOIO BAPTICTIO.

IrcrpymenTH kanitamy | Ilepsicaa oninka iHCcTpYMeHTIB karlitary | PrHkoRiH, Odiniitai Oipxosi kypeu
3EIAICHIOETHCA 3a IX CIIPABEIHBOIO BUTPATHHH OPTraHizaTopiB TOPTiB HA
BAPTICTIO, fKa 3a3BHuall AOPIBHIOE LiHi ATy OLIHKH, 33 BUICYTHOCTI
oTepaliii, B xoni kol 0yB oTprMaHwi BH3Ha4EHOTO HIpKOBOTO
akTuB, Ilonanbiua oNiHKa IHCTPYMEHTIB KypCy Ha AaTy OWiHKY,
KamiTany 3miCHIOETHCA 32 BHKOPHCTORYETHCA OCTAHHA
CTIPABEJAMBOIO BAPTICTIO Ha JIATY Oa1ancoBa BAPTICTE, HU
OILHKH. 3aKpHTTA 0ipxOBOTO

TOPrOBOrO JHA

Hebiropchra IlepricHa Ta MoJanbOia OIiAKA Hoxinamiy KonTtpakTHi YMOEH,

3afoproranicTs nebitopepkol 3aboprosaHocti HAMORBIPHICTD TOTALIEHES,
3IificHIOETECA 3a CNIPaBeTIBOIO OUiKyBaHi BXinHi rpomosi
BapTICTIO, fIKA AOPIBHIOE BAPTOCTI [OTOKH
noramenss, To0To cyMi 09iKyRaHIX
KOHTPaKTHUX TPONIOBHX TIOTOKIB Ha
JATY OLIHKH.

Tlotouni 30008’ a3auEg | [lepBicHa Ta MOAANHINA OIHKA Burpatsuii KoHTpakTHI yMOBH,

IOTOYHUX 30008’ 43aHb 3TiIACHIOETRCA 34
BAPTICTIO FOTAIICHHS

HMOBIPHICTH [IOranieHHA,
OuiKYBAR BUXiHE TpoIIOB
TOTOKM

5.2. Banue BHKOPHCTAHAS 3AKPHTHX BXIZHHX JaHUX (3-T0 piRHSA) ANIA OepioJAYHHX OLIHOK CTIPaBeXTHBOL
BapTocTi pa npudyrok abo 36ATOK

Brnuey BHUKOPHCTAHHS 34KDHTHX BXiZHMX HZHWX [JI [EPIOAMYHMX OUIHOK CHPABEANTHBOI BApTOCTI HA
npudyTox abo 301TOK He BinbyBanocs.

5.3. Pipenn icpapxil cipaBeTHROT BAPTOETI, 10 IKOT0 HAJIERATHL CIIHKH CTIPAaBe/IHBO] BapToCTi.

Kiacn aktisis Ta
30008’ 134 HD,

1 piBens
(Ti, HIO MAKOTE

2 pieeHB
(Ti, HIO He MAOTH

3 piBenn

{1i, Mo He MaThH

8




OIIIHEeHHX 32
CITPABE NTHBO)
BapTicTIO

KOTHPYBAHHA, T4
CTIOCTEPEKYBaAHI)

KOTHPYBAHE, alle
CTHIOCTEPEKYBaH])

KOTHpYBAaHb 1 HE €
CIIOCTEPEIYBAHHMH)

¥Yenoro

2016

2015

2016

2015

2016

2015

2016

2015

Jara OIiHKH

31.12.16

31.12.15

31.12.16

31.12.15

31.12.16

31.12.15

31.12.15

31.12.15

Hebitopenka
3a00PTOBAKICTE

1

2

I

2

@inaHcoBi

453

358

453

366

aKTHBH (wirni
TIanepr), o
OIIEIOIOTECA 33
CclpaBe ATABOI0
BapTiCTIO

5.4, Mepemintexas mix 1-M Ta 3-M piBHAMH iepapXii cnpapeinsol BApTOCT]

V 2016 poi nepeseIe s MK pisrsaMu iepapxii ne BinSyBanocs.

Axarii TIAT "MOCTOBVI" (E/IPIIOY 01386326) ouiHeHi 3a HyThOBOK BapTICTIO, OCKINBKH He MaKTh 0biry
HA OPTAHI30BAHOMY PHHKY Ta piuny (iHaHCOBY 3BITHICTE AKMX OTPHMATH HEMOXINBO. OcTaHuA pigfa 3BITHICTE
eMiTenTa, Oyna ompmmozseHa 3a 2013 pik.

KepmHHuTBo KYA BBakae, MO HaseJeHi POIKPHUTIA HIOZO 3aCTOCYBAHHA CTpaBeanuBoi BAPTOCTI €
MOCTATHIMH, i HE BBaXac, [0 32 MeXaMH (inancoBoi 3BITHOCTI 3amamwiack OyIp-gKa CyTTeBa indopMaria mwoao
3aCTOCYBAHHA CNpaBeTHBOI BapTOCTi, AKa MOxe OyTH KODHCHOIO JUIA KopucTysadis ¢inancosol 3BiTHOCTL
JlopaTkoBy iHQOPMANIIo 100 MK cTpaBeAIHBOT BAPTOCTi ()iHAHCOBHX AKTHBIB B 3B’A3KY 3 BPAXyBaHIIM PU3UKIR
HABEJCHO ¥V IPUM. 7.3,

6. Po3kprTTsi iRdpopmantii, o NiATBEPIKYE cTATT, MORAHI Y diHaHCOBUX 3BiTax

6.1. I onepauiitii 1oxoau

2016 2015

Ouepaltifiiia KypcoBa pisHALA 1 -
Benoro inumimx onepaniifHux A0X05iB 1. -
6.2. @®inaHcoBi HOX0TH

2016 2015
Huminenni orpAMaHi ' 5 20
BifcoTky 1o Aeno3uTHHX paxyHkax B OaHkax 25 25
Beboro dinancoBHX AoXofiB ' 30 45
6.3, Iniui roxoam

20106 2015

Joxomn Bix peanizan it 11T 61 138
JToowuinka (piHAHCOBUX iHBECTHIIH 427 662
Behoro inmumx xroxonin 488 800
6.4. Imwii BATpPATH

2016 2015
CobiBapricTs hinancosux iHBeCcTHIIH 94 141
Vuinka GinaHcoBIX HBeCTHIIIR 305 793
Beoro 399 934 |
6.5. Tuiui onepauiiini BHTPATH

| 2016 2015 |




Bumaropona xoMnaHii 3 yrpasiigHs aKTHBAMHE 17 19
JenozuTapHi ocayru 6 5
Hocayrr aypatopa 4 4
Tocmyrn GaBxy 2 1
THmi 6 1
Beboro inmux onepaniiinnx BUTpaT 35 30

6.6. [Tonatok Ha npAGYTOK

3rimro 3 m1.141.6.1 1.141.6 crarti 141 uunnoro [TKY nogarok #a npudyTok 3a 2016 pik He HapaxOBYBABCS.
6.7, llebiTopchka 3a00propaHicTs 3 HAPAXOBAHAX JOX0AIB

HebGitopceka 3aboprosadicTs Ha cymy | Tre. rpa. ctadom Ha 31.12.2016 - napaxoBaHi BIICOTKY N0 ZETIOIHTHMX
AOTOBOpax, CTPOK CIUIATH SKHX He HACTAB.

Hebitopceka zabopropanicts Ha cymy 2 rtHC. rpH. craHom Ha 31.12.2015 - HapaXoraHi BiICOTKHM WO
JETOUTHIX MOTOBOPAX, CTPOK CILIATH AKHX HE HACTAB.

IMpoctpouena neGitopchka 3aboproeanicTs cTaroM Ha 31.12.2016p. ta 31.12.2015p. BigcyTnS.

6.8. ®MinaHcoBi AKTHBH, L0 OIiHWIOTHCH 3a COPABEIJIHEOK BapTicTH, 3 BiToOpamKeHHAM pe3vabTaTy
nepeciiiky y HpUOYTKY a6o 30uTKy

Yactka B 31 rpyaus 2016 |Yactka B 31 rpyans 2015

AKTHBAX % axruBax %
AxIii BITYH3HIHEX 75 453 69 366
eMiTeHTiB
Beroro 75 453 69 366
6.9. I'pomroBi Ko

31 rpynusa 2016 31 rpynun 2015

Paxynkn B 0aHKax, B IPH. 1 I
Paxynku B 6apkax , 8 goa. CIIA 4 2
BauKiBchKi JISTTO3UTH, B IPH. 147 157
Beroro 152 160

I'poiosi komwTH B iHo3eMHI# BamoT] (mon. CIHA) nozami o6nikOBYBATHCh B aKTHBAX POHEY BHACHIAOK
orpuManng nusifesnis ig [IAT «Muponiecexuii XnibonpoayxT .

6.10. Bnacunid kaniran

CraroM Ha 31 rpymas 2016 poky 1a crasoM sa 31 rpymast 2015 poky 3apeectpoBaHnit nafioBuil kanitan
cxnagas 50 000 tHe. TpH. :

CranoMm Ha 31 rpyxaes 2016 poky emiciifiumil noxin cknanae 3 648 twc. rpH., a cTadoM ma 31 rpynus 2015
ckragak 3 869 Tuc. rpH. 3MeHNIeHHS eMicifiHoro foxoIy o0yMOBIEHO pO3MillleHHAM iHBeCcTHNIMHENMX ceprudikaris
HIDKUE HOMIHAITY 3 BUKOPHCTAHHAM eMiciifHOrO noxoay.

Cranom Ha 31 rpyzns 2016 poxy weorutadeHuil kamitan ckpamae 40 757 Twc. TpH., 8 cTaHom va 3| rpyzms
2015 poky meorutadensil xamitan cwiagas 41 243 Tec. rpH. 3MeHIIEHHA HeOMIadeHOTo KamiTany B 3BITHOMY
riepioni BinGyI0ca BHACHIIOK pO3MILEHH iHBecTHIIHHUX cepTudikatie DoHay.
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Cramom Ha 31 rpyaus 2016 poxy Brmyuennmit kamitan ckragae 11 641 Tac. rpH., a cTanoM Ha 31 rpyama 2015
POKY BHaydeHuil kamitan cknagas 11 368 muc. rpH. 30ineMIeHHA BIIYYEHOTO KAaTiTATy — YIg HACHIOK BHKYITY B
3BiTHOMY Ilepioni iHBecTRIIHNX cepTHdikaTis PoHITy.

6.11. Horo4na kpeanTopceka saboprogaticTs

31 rpynHs 31 rpynnsa
2016 2015
3aBoproeagicts no ciiati BuHaropoon KYA 2 L
Beboro kpeauTopeska 3a60propaHicTs 2 1

Buuaropoia KoMIaHii 3 YOPABTIHHA aKTWBAMH CHNauyeThed npoTaroM 10 IHIB MicAHA, HACTYIHOTO 3a
3BITHUM.

7. PoskpuTra iHurol ingopmanii

Bracniook HagBHOCTI B YKPAlHCHKOMY NOJATKOBOMY 3aKOHOTABCTBI MONOXKEHB, AKI AO3RONAIOTR OiMRLI HiIXK
OJIMI BAPIANT TIYMAYEHHS, A TAKOXK YEpes PakTHKY, OI0 CKIATACH B HeCTaOUIFHOMY €KOHOMIYHOMY CEpe/OBHINI,
3a SKOY NOJATKOBI Opray NOBINMBHO TIHYMAtdaTh aCIeKTH SKOHOMITHOT AisAbHOCTI, ¥ pasi, KO NOJATKOBI orpann
HignagyTh CYMHIBY HEBHE TAYMAUEHHS, 3acHOBaHe Ha omiHul KepiBHHOTRA ekoHOMIUHOI IimmeHoctTl PoHmy,
pMoBipHo, mo QoI 3MYyMIeHH GyAe CONATHTH JOJATKOBI HOAATKH, MTpadH Ta NeHi. Taka HEBHIHAUEHICTE MOXE
BITHHYTH Ha BAPTiCTh (iHAHCOBHX IHCTPYMEHTIB, BTPATH Ta PE3CPBH 11iJ 3HEIHEHH, & TAKOX Ha PHHKORHI piBeHB
min Ha yrogu. Ha nymxy kepirumurea KVA ®osua cinards yoi mogaTky, ToMy (IHAHCORA 3RITHICTE HE MICTHTB
pezepsir nix nozarkori 36uTey. TogaTkosi 3BITH MOKYTEL IEPETNAIATHCH BiAMOBIHUME NOJATKOBUMH ODPraHaMu
MPOTAIOM TPBOX POKIB.

7.1, Cmynins nosepuennn defimopcovkoi 2abopzoeanocmi ma inwinx. pinancosux axmueis

BHacaizok cuTyauii, SKka CKIagack B eKoHOMINI Yipaifm, a TAKoX AK pe3syIbTaT eKOHOMITHOI BecTabinpHOCTI,
IO CKAANAck Ha Jary Oamamcy, icHye MMOBIpHICTE TOro, INO AKTHBH He 3MOXKyTh OyTH peamizoradi 3a TXHEOWO
DanancoBOI0 BAPTICTIO B X011 38pqalinol nissmerocTi GoHIY.

CTyniHE [MOBEPHEHHS THX AXTHBIB Y 3HAYHIN Mipi 3aNexuTh BiZ eeKTUBHOCTI 3aX0R(B, AKi 3HAXOIATECA 1034
300010 KoHTpoo Douny. CTynine nosepHenus nebitoperkoi 3abopropaHocTi QoHTY RMIHAYAETECA Ha IT/ICTaR]
obcTapue Ta imdopmanii, sxi waseHi Ha maty Oamamcy. Ha mymxy xepismmrsa KYA, noxarxosmil peseps min
(hiHamCcOBi AXTHBHY Ba CLOTOIHILIEIN IeHk He ROTPIGeH, BMXOAMYH 3 HASBHMX 0OCTAaRHH Ta IHpOpMail.

7.2 Po3kpurra indopmanii npo moe'sizaHi cTOPOHH

JIo noB's3aHux cTopiH abo onepanii 3 NoB'I3aHAMHA CTOPOHAMH HANCHKATE:

® HiAIPHEMCTEA, K mpsaMo ab0o OTIOCEpeTKOBAHO KOHTPOHOIOTE afo nepeCyBaroTh Ml KOHTpoleM, abo x
nepebyBAIOTE MMM CINBHAM KOHTpOJIEM pa3oM 3 DomHiom;
ACOIINOBAHI KOMIIAHIT;
CHINBHI TANPUEMCTRAE, ¥ AKX QOHL € KORTPOIIOKHM yYaCHHKOM,
YIEHH NPORIHOTO YIPABIIHCEKOFG IIRPCOHANY DOHTY;
Om3pKi poaudi 0co0H, 3a3HARUCHOT BUIIE;
KOMOaHii, mo xoHTpomowTe Donj, alfo 3AIHCHIOWTE CYTTEBUIl BIMMB, ab0 MalTh CYTTEBHIH BIICOTOK
rojiocie y KVA;
or’szanoro ocobowy ®onzy yrnpaenincekuii nepcoHanl KYA peaxac IIpAT «(1®K «APT KANITAJD -
yuacauk KY A, skuif ctanoM Ha 31.12.2016 p. onoaie 99,99% craryTHOro kanitary TosapHcTsa.
Takox 1o’ 13anck0 ocobor KV A ppaxae Ilerpenko Ipuny Bonegumupisny - [Iupexropa TopapHcTsa.
Takox mop’ssaHol ocobow € Mennnux Jdmarpo Craricnasesuy — BrnacHHK [IpAT «IDK «APT
KATIITANl» - xinoermii Oewedimiap Torapmerga. 3 miero [OB'43aHOI0 0COBGOK HISKMX INPAaBOUUHIE HE
3A1HCHIOBANIOCE,

Bumnatu ynpagnincsxomy mepcorary KYA B 2016 poui cxnamu 160 THc. rpa.

OcolnuBi yMOBM OpH 3AIMCHEHHT onepartiil 3 noB’13agUMHE ocodaMH — EimcyTHl. Onepamil 3 HoB’T3aHAMU
ocofamu, Mo BEXOAATE 32 MeXKi HOpMansHoi rocnoapcekol MiAALHOCTI, BLICYTHI.

7.3. LUini Ta momiTuxy ynpaainasa GiHaHCOBIMH PH3HKAMM

Kepiunmreo KVA BusHae, w0 AisnsHicts Pongy nos’s3aHa 3 PH3MKAMH 1 BapTICTh YHMCTHX aKTHBIB ¥
HecTabLIbHOMY PHHKOBOMY CEPEAOBHII MOXE CYTTEBO 3MIHHTHCh YHACTIOK BIUIKBY CY0'€KTHBHHX THHHWKIB Ta

I



00’€KTHRHHX YHHHHKIB, BIPOTIHICTE | HANPSIMOK BIUIMBY AKMX 3a3JaNleriib TOTHO NepeA0aunuTH HEMOXIHRO. [0
TAKMX PH3HKIB BIAHECEHO KpEeTWTHMH PH3HWK, PHHKOBHH PHIHMK Ta PH3HK JHKBiAHOCTI. PHHKOBHH PH3HMK BIJIHOWAE
BAMOTHUH PH3HK, BIACOTKOBME PH3WK Ta iHUHH UiHOBMI pHiHMK. YIpaBNiHHS pH3MKAMH KepiBHHLITROM KVYA
3OIACHIOETHCS HA OCHOBI po3yMIHHA IPHYNH BHHEKHEHHA PH3HKY, KUIBKICHO! OLHKM HOTQ MONUIMBOTO EIAHEY HA
RApTICTh YHCTHX AKTHRIB T4 33CTOCYBAHHS IHCTPYMEHTAPII0 OO HOTro 1I0M’ IKIHCHHSL

7.3.1. Kpeoumnuii puzux

_ Kpemiteuil pH3uk — pHIWK TOTO, [0 OAHA CTOPOHA KOHTPAKTY HpO (IHAHCOBHI iHCTDYMEHT HE 3MOKE
BUKOHATH 30008 133 1 ne Oy/ie NPUYMHOX RUHMKHEHHS (iHaHcoRoTo 30HTKY iHmIol cropory. KpenuTHuii pusuk
NPUTAMaHHKE TakuM (PIHAHCOBMM IHCTPYMeHTaM, SK [OTOYHI T4 Jeno3uTHI paXyHkw B Oaukax, ofmiramil Ta
JiebiTopehKa 3a00proBAHICTb.

OCHOBHMM METOJOM OTiHKH KpPCAHTHHX PH3NKIB kKepipHMOTEOM KYA € OIiHKA KPeNHTOCIIPOMOMHOCTI
KOHTpareHTie QoHAY, I YOTO BUKOPHCTORYIOTECA KpelHTHI pefiTHHTH Ta OyIb-IKa iHINA AecTYNHA indopmanis
MO0 iX CTIPOMOKHOCTI BHKOHYBATH Goproi 30608 s3anHia. KYA BHKOPHCTOBYE HACTYHHI METONH YIIPABIIHHI
KpeUTHUMH PH3HKaMu DoHITy:

° TiMITH o0 GoproBux 30008 93206 33 KnacaMy (DiHAHCOBHX iHCTPYMEHTIB;

® TIMITH MO0 GOProBHX 30008’ 134HE TEPET OTHIM KOHTpareHToM (alo acolifioBaHow Ipynoo);

o TIMITH ITON0 BKIANEHSL vV (imancosi imcTpyMenTH B po3pisi kpeiHTHWX peifruurie 3a HamioransHoo
pelfTHATOBOI) MIKANOIO;

s TiMITH [MOXO PO3MIMNEHHA NENO3MTIE Y Oamkax 3 Pi3HAME pelTHHTaMH Ta BHOAZKu Acdonry Ta

HEMOBEPHEHHS ASTIO3UTIR NPOTATOM OCTaHHIX I ATH POKIB.

7.3.2. Punkosuil pusux

PHHKOBHIt PH3NE — HE PH3HK TOTO, IO Clpase/UTHEA BapTicTs abo MalibyTai rpomosi noToxku Bix dinancosoro
THCTPYMENTa KOFMBATHMYTRLCA BHACTIOK 3MIiH PHHKOBHX UiH. PHHKOBHIN PHAHK OXOIUTOE TPH THUIH PHRHKY: HIIHH
IIHOEWI PU3HK, BAMFOTHHN PH3HK T2 BIICOTKOBMI pH3HK. PUHKOBUE pU3HK BMHMKAC Y 3B A3KY 3 PH3HKaMH 30HTKIB,
3YMOB/CHMX KOJHMBAHHAMH IIiH Ha aKI{i, BICOTKOBHX CTAROK Ta BaOTHHX Kypcie. KVA HapaxaTHMmeTscd Ha
PHHKOBI PH3HKH Y 3B SI3KY 3 IHBECTHLIAME B axifi, ofniramii ta inmi ¢inancori incTpymenty Gonay.

Intouii minosuit pU3AK — 1e PI3HK TOro, MO CHOpaBefAuBa BapTicTe abo MaiOyTHI IPOINCBI HOTOKH Big
(biHAHCOBOFO IHCTPYMEHTA KOJARATHMYTRCS BHACTIZOK 3MIH PHHKOBHX HiH (OKpiM THX, 0 BHHHKAKOTL YHACTINOK
BIICOTKOBOTO PH3MKY YW BAMOTHOrO PH3MKY), HE3aleXkHO Bil Toro, UH CHPHWYNHEH] BONH YHHHHMKAMHM,
XapaKTePHEMH U1 OKPEMOTo (PIHAHCOBOTO iHCTpyMenTa abo Horo eMiTeHTa, U YHHHUKAMH, W10 BILIMBAKOThL Ha BCi
1ro/1i0Hi hiHAHCOB] THCTPYMEHTH, 3 IKAMH 301IHCHIOKTHC ollepallil Ha pHHKY.

OCHOBHHM METOIOM OLIHKK I[HOBOTO PH3HKY € aHami3 gyTiHBocti. Cepen MeToAIR MOM SKIIeHHS LIHOBOTO
pusuky KV A sukopucrorye ameepcudixanio axTugis ®oHgy Ta IOTpHMAHHA AIMITIE Ha BKIadeHHA B akuil 3
Pi3HOK TYTAMBICTIO A0 BOJIATHALHOCTI CHCTEMATHIHHX PH3HKIB.

V moprieni aktusie GoHAY UYTIHBMMH AKTHEAMY JI0 BIUIFBY I[HOBOTO PH3MKY € KamiTameHi axTHBH (axuif).
Ili axTiBH pPo30UT] HA TPY KITACH TYTIHBOCTI.

Jliximmi wyTnugi aknii (prekosa Gera Big 0,75 no 2,5)
CepenuboikBinHi axmii 2 HE3bkoW0 Oeta (0,4-0,74), HU3bK0 1yTIHBI
Hum3pkoniKBiAHI HEMYTHHEL akiii, BU3Ha4aTH Oera /1 AKUX CTATACTHYHO HEKOPEKTHO.

BeTa BH3HAYAETLCA UL KOXKHOT KOMIAHIT OerMO Hepes T-IYTHI{BICT 3MIHH UIHH OCTAHHEOL yroan ElK].Ii-I. ao

3MIiHK lﬂJ.LEKCy Jfl(palquKOJ Olp):(l CraTvcTiari TanHi HAKOIFHYYIOTECH 3 2009 PORY. chbla 3M
MICTTHHEX iHTepEaI[aX.

iH BH3HATACTLCA HA

Gonx ¢ cremiamizoranumM  domgom akuii. Tomy MimimMizyBaTH pIH3MKH BOJATHABHOCTI LiH mim obOpaHy
cTparerio € nemoximusmm. GoHg Mae TpuMaTtH B nopTdeni nepepaxuo akuil. Pazom 3 Tum, mob MiHiMizyBatH
BIAME HHOBHX KOJWBZHE NI ONTHMAIbHHIR piBeHs pH3UKIB 114 Qoxay, OyJI0 IPAHHATO pillteHHs HPO MIMITYRAHHS
AKTHBIB 3 BRCOKOID YYTIHBICTIO IO PIBHA CHCTEMATHIHOrO PH3AKY B VEpalHi, iHUKATOPOM SKOTO MOKE BHCTYIATH
ingexe UX. OckinbKe 4yTHEBI aKTHRY € OJTHOYACHO JIKBiMHUMA, OyiIo mpuitAsTo pilleHAR Ipo o0MeXeHHd IXHbOT
gacTkH 10 80% B KaMTATLHUX aKTHBAX, AKI cami Mo co0i He MaloTh NepeBunrysatu 90% B akTuRax (oHAY.

YacTKy 4yTIHBHEX aKTHBIB Y TOPIBHAHHI 3 MHHYIHM pokoM Oyio miasrimeHo 3 50 ao 30% y 3r™ 43Ky 3 THM, WO
sminm B 3akoH «l1po akmioHepHi TOBapHCTBa» NPH3BENM 10 Pi3KOr0 3MEHINEHHA IIKaBHMX IHCTPYMEHTIB AJIA
iHRECTYBAHHA, OCKIMBKH 3HayHa KinekicTs [IAT mepeteopuiucs B IIpAT.

Ha kimens poKy KamiTambHEX akTHBIE Oyno mmme 74,7%, a IMToMa Bara UyTIMBHX akmiff HesHayHO
nepeppitia  54,7% B aktusax 1 73,22% B xanitaneHux aktusax (BAVL, MSICH, CEEN). UYactxka
CepenHbOJKBLIANK akiifl 3 m3pKol Geta Tex obmewxena nuromorw Barcw 40%. Tobte, npu ¢opmyearHi
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noprdeno axuii, npUAGAHHS HH3EKO JIKBIIHEX aKIii Moxke B3arani se BinOyparuca. Ha kimens poky ix mutoma
Bara Hesgaydo nepesmmmna 20,1% B akmmBax i 26,9% B kamitampEmx axtysax (MHPC, ZHEN,  KVBZ).
TTigBMineHHEs JMity IYTIMBHEX 1 MIKBIMHMX axiiii mano cBol pesynbraTh. 3arajibHe HifBmmesHA iamexcy UX 3a
2016 pix pinbynocs Ha +19,2%, a BapTicTh cepTHbikaTy GORIY MimBUmMIAC Ha +17,9%.

Huseka JacTka KamiTaThipx akTheis (75%, Bix sartaHopamux 80-90%) oOyMOBjEHA CTAHOM KOH HOHKTYPH
BITTHZHAHOTO (HOHAOBOTO PHHKY TA NEPCIEKTHBAME CBITOBHX PHHKIR.

3 ypaxyBaHHAM O4YiKYBAHOTO 3POCTAHHS IHAEKCY Ha DporHos3Hmil 2016 pik, JacTka B aKIAX 3pPocTe 10
OUTHMATHHOTO piBHA Ge3 BUTPauaHs KOWTIB Ha 3MIHY CTPYKTYpH, 34 PAXYHOK 3POCTaHHA IIIH CaMHX aKILi.

BanwTHull pH3NK — [e PHSHK TOro, U0 ClpaBe/iMBa Bapricte abo MafidyTHI IPOMOR] MOTOKH Rif
financoBoro IHCTPYMEHTY KOJMBATHMYTHCH BHACIIOK 3MiH BATIOTHHX KypciB.

JIns 3HIKEHRS PH3HKIB 3HEHIHEHHS BITYH3HAHOT BANOTH GOHA KYIye AKTHBH HOMIHOBAHI Y iHO3eMHIH BamOTI,
34 AKUMH € MOKIHBICTS 0fepKaHHS BAMIOTHHX AUBIIEHIIB.

Tak, me y 2015 poui, KVA imsectysane xomti ®oHmy B akmii mpocti MHP S.A., as (kom ISIN
US355302T2042) — nemosmrapri posmickn AT «Muposriecskuit XibonpomykT», o HOMIHOBaHI ¥ €Bpo. OTie,
YYTIHE] 10 KOJMBaHE BAMIOTHOTO KYpCy akTueH craHoensts 12,4% Binm sarampHol OadaHcoBol BAPTOCTI AKTHRIR
®ormy. BapTo 3a3HaquTH, 10 B AHANI3 YYTIMBOCTI Ui NaTePH He Ma€ CEHCY BIUIIOYATH 3 HACTYIIHUX NPHYHH. AKIIT
MXII mixe Ginplle poKy 3HAXOIATLCA B «MEIBEXOMY» TPeHZ, 10 He Tac TM 3pocTaTs B YKpaigi 3a paxyHok
ocnabrenss rpusdi. Bpaxoryloud OTiKYBaHY 3yNMHKY B 3POCTAHHI Ha CBITOBMX PHHKAX Ta 3HIDKEHHS IIPOBITHEAX
ingexcis, kypcosi 3MiHm (32 yMOB ocnabiieHus IpHBHI) He IPH3BEIH O BIUIMBY HA akTHEH GoHAy y 2016 poi.
AKmia Bena ceffie SK aKTHB 3 HM3BKOK PHHEKOBOK 0eTd, LI JONOMOTTO OKazaTH Kpamh pesyiabTaT 3a OeHuMapK.
Bsaraii, aganis BAMIOTHHX pHsHKIB [0 nopThento akTusip QoHLY HenouibHIN, OCKITBKH IUTHE NO3KELI B aKIiixX
MXII majibxe HyIbOBHil, SK i BIAMB Bij 3amumkis BineHux komtie y momr. CHIA sxi ckragamu jmme 0,7% Bin
aKTHBIR,

Bincorxopuil pusug — 1e PU3HK TOTO, OO CHOpaBejiMBa BapTicTh abo MafOyTHI IpoIIOBi HOTOKH Bif
hiHAHCOBOTO [HCTPYMEHTA KONHBATHMYTHCS BHACHINOK 3MIH PHHKOBHX BiICOTKOBHMX CTaBOK. Kepimmumrso KVA
VCBIAOMINIOE, 110 BiACOTKOBI CTABKM MOXyTh 3MIHIOBATHCH 1 Il BIUIMBATHME fK Ha jgoxoan Ponnmy, Tak i Ha
CTIpaBe/ITHEY BApPTICTh YHCTHX akTueie GoHLy.

IpoTarom 2016 poKy BILIME NPONEHTHUX pH3HKIB Oy HecyrresmM. Jlai QoHTy akuif yactka 23-30% y
IeTIO3KTAX, GiIblIa MOZORHHA SKMX — e JeNO3MTHI MiHiT BHcekoi mikeizsocri i HerAcokol goxomHocTi (moTpeda
BiKpHUTOTO $OHAY), BINCOTKOBUI PUIHK € 3aRKIM HecyTTeRHM (akTopoMm. IleBHe 3HIDKEHHA NPOLCHTHHX CTAaBOK,
1-3% sinbymnoca (ITYMB, Banx ITipeyc, Ines Badk), a nmroma Bara akTHBIB He 3Minunacs. Tomy Brnue sminu
IPONEHTHHEX CTABOK MOXHA BH3HATH HECYTTEBHM, OCKUILKH HA (POHI 3DOCTAHHS KANiTAABHUX AKTHBIB 3HIKEHHS
ITOXOTHOCT] JENO3HTIE B CepeIHnoMY Ha 1,3% BHABMIOCA HELIOMITHAM 1A A0XOIHOCTI BCIX AKTHBIB.

7.3.3. Puszux nixeionocmi

Pusuk aixeignocti — pm3mk Toro, mo KYA marume TpymHONN mpe BHKOHaHHI 3000B’f3aHb, IIOB SM3aHAX 13
dbinancoBHMH 30608’ 43aHHAMM, (IO MOTAMAKTECA IIIIXOM IOCTABKH IPOIIOBHEX KOWTIE abo inworo ¢Ginancosoro
akTuRy DoHIY.

KVA 3ificiioc xoHTpoIs AKBIJHOCTE W/ISXOM TIAHYBAHHA 1OTO4HOT JikBigHocTi PoHOy. ¥V 3B'3KY 3 THM,
me (o BIAKPHTHH, I noTpefa B pO3paxyHKax MOXe BUHHKATH IIOEHHO, O0yIIo IpuigATo pillleHRs TiTPpAMYBAaTH
Ha AENO3UTHHX FiHigx B Merabauxy Ta B Ires Banky npubnuzno 5-15% axruris (He meHme 5%). Ha xinems 2016
poxy TaMm Gyno poMimeno 6%.

Bineme TpHMaTH B JIKBIZHHX AKTHBAX HEMa€ CEHCY, OCKITBKA Ha MOMEHT CKIANAaHHA 3BiTY BCi akmii B
noprden GoHIy MAIOTh Taky JikBiIHICTE, 0cobamBe 70% BiD KaNiTANBHMX AKTHRIR, SKi MOWKHA NEPETEOPHTH B
TPOLIOE] KOIITH 3 MiHIMAIIEHIME BTPATAMH 32 OJHH pofotunii 1eHb. ToMy, PU3HKH NiKBIAHOCTI IPAKTHYHO BiICYTHI,
a xoedimienT adcomoTHOT NiKBigHOCT! nepesmye 0,6, IpH peKoMeHacBaHOMY piBai 0,25.

7.4. ¥YnpaBiiHHA KaniTaaoMm

KV A spificioe ynpasninna kamrtanom Porjy 3 METOK JOCATHEHEA HACTYHHX Linel:

® 36eperTd COPOMOXKHICTE POHIY NPOJORKYBATH CBOK isNsHICT Tak, mob BiH I Hagaml 3ade3nedyBaB
JOXIm Jng yuacrukin DosTy Ta BUILIATH [HIHM 3aIiKaBIIeHHM CTOPOHAM;

® 3a0€3IEeYMTH HATEKHIH NTPUOYTOK TA BUIIAATH AMBifeHAIB yiacHHKaM PoRAy.

Kepisunireo KV A 3niiicHioc OTisI cTPYKTYPH KamiTaty Ha mopitHift ocHoBl. Ips nbomy xepisnuureo KYA
aHAi3y€e BAPTICTh KAINITAXY Ta IPHTAMAHHI HOTO CKIANOBEM PHSHKH.

7.5. Ionit nicin banaacy
MC®3 15 «Bupyuxa 3a A0r0BOPAMH 3 [OKYIIIEAME
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MC®3 15 Gye punymenmit B Tpasui 2014 poxy | mepexfavac MoIens, MO BKMOTAE 'ATEH eTamiB, fxa Oyae
3aCTOCOBYBATHCA MO0 BEPYYKH 32 JIOTOBOPAMH 3 MOKYTHIAMH. 3rigHo MC®3 15 papydka BH3HAETECA CYMOIO, AKa
BizoOpaxae BINMKOIYBAHHA, IIPAEO Ha AKe OpraHi3allid ouikye OTpHMATH B 00OMIH Ha NepeAady ToBapie abo mocmyr
KJieHTy. JIng piuHUX Hepiofis, nowdpaogy 1 cigag 2017 abo micna miel parw Oyle BUMaraTHCA IIOBHE
perpociexTasHe 3actocysaHHy abo mogubikoBaHe peTpOCIeKTHBHE 3aCTOCYBAHHA, IPH LBOMY NONYCKAETHCA
IOCTPOKOBE 3ACTOCYBAHHS.

ToBapHCTBO MPOBENO TOTIEPEAHI0 OLIHKY HAacHinKie 3acTocyRaHng MC®3 15, pesyasTatu AK0I MOKYTE OyTH
HeperyigHyTi 32 HiACYMKaMH $iNbIl TeTAIBHOTO aHaMNizy.

ToBapHCTRO He 09ikye, M0 3acTOCYBAHHS HOBOTO CTaHAapTy Oyle MaTH 3Ha4HWH BIVIHB Ha ii (iHaHCOBY
3BITHICTS.

Kepieaux KYA Tletpenxo Ipraa BomoamMupisa

Tlonosruii Gyxrarrep KYA Xpucromobora Terana [eopriiena
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