Ipumimru 0o Qinancoeoi 3¢imuocmi sa pix, wo 3axinuueca 31 2pyous 2015 POKy
IH:])opmauiﬂ npo goHg

3AKPI/ITI/H/I JUBEPCUOIKOBAHUN  TTAMOBUIA  IHBECTULIAHUNA OOH/J
«UBIOEIHUA ~ ®OHJ «AHTUBAHK» TOBAPCTBA 3  OBMEXELOIO
BIAIIOBIJAJIBHICTIO «KOMITAHISI 3 VIIPABJIIHHSA AKTUBAMMU «APT-KAITITAJI
MEHEJDKMEHT» (wamani — ®org) IPOBAIHTE CBOX JHATBHICT: BimmoBinEo o IuBitbHOrO
KomeKkey VKpaind, l'ocmmomapcekoro Kogekcy VYKpaimy, 3aK0Hy Ykpaien «Ipo iactHTYTH
CIIJILHOFO IHBCCTYBaHHA», 3akomy Ykpainm «[Ipo uinmi namepm Ta QOHIOBMHA PHHOK» Ta
YHHHOTO 3aKOHOIABCTBA Y KpaiHH, HOPMATHBHO-IPaBOBHX akTik Harionamsnol koMicii 3 minamx
nanepie Ta GOHAOBOTO PHHKY (Hamani — Kowicii), Permamenty ta BHyTpimHix NOKYMEHTIB
®onmy. OcHOBHOW MeTON mHismsHocti MOHAY € MAIBHICTH 31 CIOILHOTO iHBeCTYBaHHSI gqKa
IPOBATHTRCS B IHTepecaX i 3a paxyHox ydacHmkis QOHIy UULIXOM eMicii IiHEEX marnepis
Donyy 3 METOIO OTPUMAHHS TPUOYTKY Bij BKI4IeHHS KOIITIB, 3AITY9CHIX BiZ X posmMilmeHHs y
UiHHI DanepH [HIMAX eMIiTeHTIB, KOPHOPATHBHI Npapa, HEPYXOMICTb Ta iHIN aKTHEH JO3BOJIEHI
3aKOHOZABCTBOM YKpaiHH Ta HOPMAaTHBHO-IPaBOBUMHE akTamu Kowmicii. JimericTs iz cniismoro
~ IHBECTYBaHHA € BEKIIOUHOIO TisumbHicTIO DOHIY.
Opumana anpeca @orpy: 03151, M. Kuis, synmis Hapoxroro Onomsenns, 6. 1

TOBAPUCTBO 3 OBMEXEHOIO BIIIOBIOAJIBHICTIO «KOMIIAHISE 3
YIPABJIIHHS AKTUBAMU «APT-KATIITAJI MEHEJDKMEHT» (magam — KVA), kox
€/IPIIOV 33540395 , sixa mie ma miacrasi Jlinensii Hamionansaol koMicii 3 mHEAX nanepm Ta
hoHIOBOTO PHHKY Ha 3xificHEII npodeciiinol misbHOCT Ha GOHIOBOMY PHHKY — JLUTLHOCTE 3
YIPaBIiHHA AKTUBAMH IHCTHTYUIHHMX IHBECTOPIB (TisIBHOCTI 3 YIIPABILHHSA aKTABAME), HOMeD i
mara mpuiHsTTa pimenma: Ne960 six 07.07.2015 poxy, ¢Tpok il HeoOMeKeHHIL, yIpasnse i
cKnanae GpiHaHCOBY 3BiTHiICTH QOHLY.

2. 3aranbHa ocHoBa opmysanng dinancosol 3BiTHOCTI
2.1. Jfocrosipne noganus Ta signosixaicrs MC®3

Oinancosa 3piTHICTE DOHAY € (IHAHCOBOIO 3BITHICTIO 3aralbHOTO NPH3HAYCHHS, KA
chOpMOBaHA 3 METOIO JOCTORIPHOLO LOAAHHS (iHAHCOBOTO CTaHy, (iHAHCOBHX pPEe3yNbTATIR
AAIBLHOCTI Ta I'POIIOBHX HOTOKIE PoHIY I 3a10801eHHS iHGOPMALiHANX HoTped IMHPOKOTO
Kola KOPHCTYBa4iB IPH NPHHHATTI HAMH eKOHOMIYHHX pilleHs.

KounnenryansHoro ocHOBO (hinancosoi 3sitHocTi PoHIY 3a ik, mo 3axinuuees 31 TpyAHES
2015 poxy, € Mixmapoani crarzapta dinancoroi 3eitaocti (MC®D3), BrIOUa0OUR MixHapoamni
cTasgapry byxrantepcekoro obaiky (MCBO) ta Tnymauenns (KTM®3, IIKT), suxani Pagoro 3
Mixnaponunx crangaprie Gyxrantepeskoro obniky (PMCBO), B penaxuii anamiit ga 01 ciums
2015 poxy, mo oinifino onpuromHeHHi Ha BeG-caiiti Minictepersa dinancis Vipaiuu.

Iligrotosnena ®onmoMm (imancora 3BiTHiCTL wiTko T4 Ge3 OyNb-SIKHX 3acTepexeHb
BIMIOBizac BeiM BuMoraM wmumux MCO3 3 BpaxyBaHHAM 3MiH, BHeceHux PMCBO cTamoM Ha
01 ciumg 2015 poky, moTpmMamms skux 3abesmedye JOCTOBIpHE NONAHHS 1HtbopManiii B
(hiHAHCOBIH 3BITHOCTI, A caMe, AOPEUHOI, JOCTOBIPHOT, 3icTaBHOT Ta 3pO3yMITTOT iHpopManii.

Ipu dopmypanni dinancorol 3BITHOCTI YIpaBIiHCHKAN MEpCOHAT KYA xepysaBcs Takox
BHMOTAMH HAMNIOHATBHMX 33aKOHOJABUMX Ta HOPMATHBHHX aKTIB IOJO oprasizaiii i BejeHHS
byxrantepcrkoro o0miKy Ta ckiajaHHs imamcoroi spitHocTi B Vipaimi, ski He OPOTHPIYATE
BuMoraMm MC®@3.

2.2. MC®3, sixi npritasri, axe me He naby, M YHHAOCTI




B ckmani MC®3, odinifino HasemeHwx Ha BeO-caliti Mimictepcrea QiHaHciB Ykpainu,
onpuioaaeno Taki craggapra sk MCD3 9 «Dipancopi iHcrpymentm» Ta MCO3 14
«BigcTpoueni paxyHKH Tapu(HOTO peryiroBaHHS», SKi BiAmoBizHO HalOyparoTh wmHHOCTI (1
ciunst 2016 poxy Ta 01 ciunsg 2018 poky.

3a pimenasM kepisEunTEa KYA MCO3 14  «BiacTpoueHl paxyHKH TapH(HOToO
PEryIIIOBAHHTY A0 MATH HAOYTTA THHHOCTI HE 3aCTOCOBYETHCA. JJOCTPOKOBE 3aCTOCYBAHHA [EOIO
CTAaHJAPTY He BIUTHHYIO OH Ha (iHaHcoBY 3BiTHICTH POHIY 3a nepiox, 1Mo 3akiHIyeTses 31
rpyxus 2015 poxy, ockinekn QoHA He BXOAUTE B chepy All IbOro CTaHAapTy.

Ocximpbku 3actocyranHs MCO3 panime gata HaOYTT YMHHOCTT AO3BOJIETHCS, TO
KepiEMATBOM @oHAY NpHHEATC pimeHHS Opo 3actocyBaHHL MCD3 9  «dinarcosi
iHcTpyMmerTH» Ao $imancosux 3BiTiB @ommy 3a mepiox, mo 3akiHgyeThesa 31 rpyans 2015 poky.
MC®3 9 mnpopamkye HOBI BAMOrH o Kiacwdikamii Ta OMIHKH (IHAHCOBMX AKTHBIB i
30008’ g3aHp. TOMY IIOJIOMKEHHS IhOTO CTAHJIAPTY CYTTEBO BIIHBAE Ha (PIHAHCORY 3BITHICTEH
DoHmy.

2.3. Bamora noganunsd 3BiTHocTi T2 QyHKIiOHAIRHA BATIOTR, CTYIIHL OKPYIJIEHHS

Bamota monamms 3BiTHOCTI BiANOBiAae (YHKHIOHANBHIM BaMOTI, SKOIO € HALIOHAIBHA
BAMIOTA YKpaiuy — rpuBHA. DiHAHCOBA 3BITHICTE CKIQ/IeHa y THCAYaxX TPHBECHB, OKPYTICHHX /0
IUIHX THCSH. '

2.4. lIpunymenas npo de3nepepRHICTE TigIbLHOCTI

dinancora 3BiTHicTE QOHZY NIATOTORNEHA BHXO/JSYH 3 HPUIYIIECHHA Oe3nepepBHOCTI
JUSIBHOCTI, BIJIMOBIIHO JI0 SKOTO pean3alfis akTHBIB 1 HOTraleHHs 30008’ 43200 BiI0YBacThe B
X071 3BHuaiiHol AlsutbHOCTI. Dinancosa 3BITHICTH HE BKIIIOUAE KOPHTYBAHHS, AKI HEOOXITHO
6ymo 6 HPOBCCTH B TOMY BHMIANKY, aKOuM (POHA HE MIT MPOAOBKMTH IOJANIBINE 3AiHHCHEHHS
(hiHAHCOBO-TOCIOAPCHKOL AISUIBHOCTI BIAMOBIAHO IO MPUHITHINE Oe3tepepBHOCTI NIsTBHOCTI.

2.5. Pimennas npo 3aTBepIKeHHN QiHAHCOBOI 3BITHOCTI

Minancosa 3BiTHICTE MOHIY 3aTBep/DKEHA JIO BHOYCKY (3 METOK ONPHIFOIHEHHS)
xepisankoM KYA we misuime 25 Gepesns 2016 poxy. Hi yuacuuxm ®onmy, Hi immi ocobn ne
MaloTh [IpaBa BHOCHTH 3MiHH 70 Tiel pinancoBoi 3BiTHOCTI Hicns i1 3aTBepAKEHHA 10 BHITYCKY.

2.6. 3eiTHmit nepiod ginancopol 3piTHOCTI

3BITHHM TepiogoM, 3a AKH#E GopMyeThes (piHAHCOBA 3BITHICTE, BBAKACTBHCA KaJXeHIApHHH
pix, To610 mepioxn 3 01 ciansg mo 31 rpyaus 2015 poky.

3. CyrTeni monoxkennd 00/iK0BOT TOTITHKA
3.1. Ocuora (200 0cHOBH) OHIHKH, 32CTOCOBAHA NPH cKkIaganHi pinaHcosol 3BiTHOCTI

g dinamcoBa 3BiTHICTE IiArOTOBIEHA HA OCHOBI OIHKH 32 CHPaBETHROK BAPTICTIO 3
BHKOPHUCTAHHSIM METO/IB OIiHKH HiHAHCOBMX IHCTPYMEHTIB, A03B0AeHHX MCOD3 13 «Ominkn 33
CIIPABEATHBOKD BAPTiCTIO». Taki METOAM OLIHKH BKIIOYAKTh BHKOPHCTAHHS OIPIKOBHX
KOTHPYBaHE ab0 MaHHX IIPO IMOTOYHY PHHKOBY BapTICTh iHIIOTO AHAIOTIMHOTO 32 XapakTepoM
iHCTPYMEHTY, aHAJ3 MHCKOHTOBAHHX TIPOINOBHX IIOTOKIB abo iHIOI MOJeni BU3HAYEHHS
copaseminBol  BaprocTi. IlepenfauyBaHa CHpaBe/UIMBA BapTicTs (IHAHCOBHX aKTHBIB i
3000B’13aHb BH3HAYACTLCE 3 BHKOPHCTAHHSIM HasBHOI 1H(OpMAIii Tpo pHHOK 1 BiATOBIZHHK
METONIB OI[HKH.

3.2. 3arajabHi TOJ0KEHHS 1040 0DTIKOBHX MOIITHK
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3.2.1. Ocnosa popmyeanns obaikosux noaimux

O6nixoBl HOMITHKY ~ KOHKPETHI IPHHIALH, OCHOBH, JOMOBIESHOCTI, IIpaBUia Ta NPaKTHKa,
3acTOCOBaH! Cy0'EKTOM TOCIOAAPIOBAHHS [PH CKIAJAHHi Ta NojaHHI (PiHAaHCOBOI 3BITHOCTI.
MC®3 naBoywmTs 06mixoBi momiTHKH, siKi, 3a BEcHOBKOM PMCBO, JlaloTh 3MOTy CKJIAcTH TaKy
()iHAHCOBY 3BITHICTH, fIKa MICTHTHME J0pedHy Ta AOCTOBIpHY iHbopMariio 1mpo omepaii, iHui
HOZIi T2 YMOBH, JI0 SKHX BOHH 3aCTOCOBYIOThCS. Taki NOJITHKH HE CTiji 32CTOCOBYBATH, SKIIO
BIUIEB IX 33CTOCYBAHHS € HECYTTCRUM.

O6mnixosa nositnka onmy po3pobiiena Ta saTBepkena kepisrunTeoM KYA Bimnosiano o
samMor MCBO 8 «O6nikoBi momiTukd, 3MiHH B OOJNIKOBHX OIHKAX T4 HOMIUIKHY Ta IHIIAX
wanX MC®3, soxpema, MCD3 9 «DinaHcoBi IHCTPYMEHTHY, AKUIH 3ACTOCOBYCTLCA DonoM
paHillie 1aTH HabyTTS YMHHOCTI.

OcobausicTio 0071iKkoBOI HOJITHKH , SIKA 3aCTOCOBana 10 GopMyBanHa (GiHAHCOBOI 3BITHOCTI
- 3a mepiox, wo sakimdyerses 31 rpyans 2015 poxy, € Bpaxysanug sumor MC®3 1 «Ilepre
3acTocyBaHHs MIKHapoIHEX cTaHzaprie ¢inancoBoi 3BiTHOCTI». Brums Bumor MC®3 1 ma
(opmysanHs i€l QinancoBol 3BiTHOCTI K mepmoi QinarcoBoi 3sitHOCTI 32 MC®3 6insm
JeTanbHO HaBeseHo B po3jaim 4 nux [IpuMiTok.

3.2.2. Indhopmayin npo 3minu ¢ 0baixosux noaimukax

®oxjg obupae Ta 3acTocoBye cBoi 06MIKOBI MOMITHKE NOCHIIOBHO MIs MOMIGHHX ONepalrii,
iHmmMX noaif aGo ymoB, gxkmo MC®3 koHKpeTHO He BEMarae abo He JO3BOIAC BHIHAYEHHS
Kareropii crareit, Juls SKHX iHIT HOJTHKA MOKYTH OYTH JOPETHHMH.

Ockinpku ¢inancopa 3BiTHICTS DOHAY 3a NEPiof, w0 3aKkingyeTses 31 rpyauns 2015 poky €
nepinoro  ¢imancosoro 3siticTIo 32 MC®3, 10 0o0nikoBa mONMiTHKA, AKAa 3aCTOCOBaHA IIPH
(opmypanni miei dinancoeol 3iTHOCTI, sk Bkasamo B n.3.2.1 mmx IIpuMiTok, ocHOBaHA Ha
MC®3, soxpema, ma MC®3 1. B 1o# xe uac, dinagcosa 3sitaicts ®oHmy 3a momepesmiit
nepioz, mo sakigumees 31 rpymia 2014 poxy, Gyia miATOTOBICHA Yy Ri/IMOBIZHOCTI TO BHMOT
HarioHanbHHMX TONOXKeHb (CTAHAAPTIB) OyXranTepchKoro o6TiKy (HH(C)BO) sk Oyam
OCHOBOIO JIE OOMIKOBHX MOJNITHK HONEPEIHIX MEPIoIiB.

3acrocyeanna MC®3 @omnmom euepme 11 hopMysans GinaHcoBoi 3BITHOCTI 06YMOBHITO
3MIHH B OONIKOBMX HONITHKAX, AKi 32CTOCOBYBAJHCS 0 TIOIEPEAHBOIO TIOPIBHMIEHONO HEPiOLy.
Tomy OGMIKOBI MOJATHKH JUI HifTOTOBKH (BiHaHCOBOI 3BiTHOCTI 32 MCD3 Oyiu 3acTocoBani Ha
TOYATOK Ta KiHeNb HOIEPEeAHBOTO TEpiofy PETPOCIEKTHBHO BiTIORIMHO 10 BEMOr MC®3 1
(omB. pozuin 4).

3.2.3. ®opma ma nHazeu inancoeux 38imis

IMepenix ta mHasu dopm dinarcosoi 3pitHocti DonAy BiJMOBINAOTE  BHMOTAM,
seranopieanM HINC)BO 1 «3araimsni BamMoru 1o dhiHancoBOT 3BITHOCTIY.

3.2.4. Memoou nodannz indopmanii y dinancosux 3eimax

3rizno HIWC)BO 1 3sit npo cykymumit noxijx nependadac MOZAHIS BHTDAT, BH3HAHUX Y
npulyTky abo 30uTKYy, 3a KlacH(ikamico, OCHOBAHO Ha Meroxi "dymxiii BuTpar”, srixmo 3
SKUM BHTPATH KIaCH(IKYIOTh BUNIOBiAHO ;o ix ¢ynkuiif. IIpore, ockinbkm indopmanis mpo
XapaxKTep BHIPAT € KOPHCHOIO VI IIPOTHO3YBAaHHS MalOYTHIX TPOIIOBHX IOTOKIB, TO I
intopmartig HaBegena B 1. 7.3, 7.4 nux [IpuMiTok.

lipeacraBneHHs TPOIIOBEX HOTOKIB BiA jismbHOCTI DOHAY ¥ 3BiTI UPO PYX TPOMOBHX
KOIITIB 3MIHCHIOETHCA i3 3aCTOCYBAHHAM IIPSMOTO METOMY, 3TIAHO 3 SKUM DO3KPHBACTHCH
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iH(OpMAIlsT IPO OCHOBHI KJIACH HaIXOIKEHL MPOINOBHX KOIITIB UM BHILTAT TPOMIOBHX KOIITIB.
Iadopmaris Opo OCHOBHI BWIM TPOINOBHX HAIXOMKEHb Td IPONIOBHX BHIUIAT (OPMYETLCS Ha
nijfcTaBi obnixoBux 3amucie Gonay.

3.3. ObutikoBi HOTITHRA M0/10 GIHAHCOBUX IHCTPYMEHTIB

3.3.1. Busnaunsa ma oxinka hinarncosux incmpymenmis

@onx BuzHae diHaHCcOBHM akTHB abo QiHaHcoBe 3000R't3aHHs y OanaHci, KOMH i TiMBKH
KOJIH BOHO CTAa€ CTOPOHOIO KOHTPAKTHHX TIOJI0XKeHb Moo GiHAHCOROTO 1HCTpYMeHTa. Onepaii
3 IpuadaHHg abo IpoTaxy (HHAHCOBUX IHCTPYMEHTIB BU3HAKOTHCS 13 34CTOCYBAHHAM OOIIKY 34
JATOI0 PO3PaXyHKY.

Dor1 BU3HAE TaKi KaTeropil GiHAHCORMX aKTHRIB:

®  (biHAaHCOBI aKTHBH, INO OLIHIOITHECI 3a CIIPABEIIMBOIO BAPTICTIO, 3 BiIOOPAKCHHAM
pe3yibTaTy epPeoHinku Y apHOyTKY abo 30HTKY;
® (piHAHCOBI AKTHBH, IO OHIHIOIOTECH 332 AMOPTH30BaHOK coBiBapTicTIo.

@oux BH3HAE Taki KaTeropii (hinancoBmx 3000B'13aHE:

® dhinaHCORI 3000B'13aHHS, OIIIHEH] 33 aMOPTH30BAHOIO COOIBAPTICTIO;
o  (inancori 3000B'13aHHA, OUiHEHI 3a CHPAaBENIMBOIO BAPTICTIO, 3 BiAOOpaKCHHAM
pE3yNBTATY NEepPeOIiHKH y npHlyTKY abo 30UTKY.
Ilix gac mepwicHOro BH3HaHHS (IHAHCOBOTO akTHBY a00 (iHaHcoBOTO 3000B'M3aHHS DoHT
OLIHIOE X 32 IXHBOKO CIPABEATHBOIO BAPTICTIO.

O6mikoBa NONITHKA MO0 HMOTANBINOI OLIHKH (iHAHCOBHX IHCTPYMEHTIB PO3KPHBAETHCA
HHXYE Y BIATOBIIHMX pO3AiTax oOIiKOBOT TOMITHKH.

3.3.2. I'powosi kowmu ma ixHi exeieanenmu

I'poImoB] KOMITH CKIAAKTHES 3 KOUITIB Ha NOTOMHUX Ta JISTIO3UTHAX paxyHKax y GaHkax.

ExBiBaneHTH TpOLIOBHX KOIITIB — i€ KOPOTKOCTPOKOBI, BHCOKQJIKBIJHI iHBECTHI, dKi
BITLHO KOHBEPTYIOTHCA V BiIOMI CYMH TPOIIOBHX KOHITIB 1 SKHM IpHTAMAHHME He3pauHuil
PH3HEK 3MIHK Baprocri. [HBECTHINS BH3HAYAEThCH 3a3BHYall SK CKBiBaJEHT CPOIIOBMX KOIITIR
TiMBKE B pasi KOPOTKOTO CTPOKY IOTAIEHHS, HAITPHKIIA], IIPOTSTOM He Siibie HiX TPy Micsmni 3
JaTh OpHAOAHHS,

I'pomogi KOLITH Ta X eKBIBANICHTH MOXKYTE YTPEMYBATHCA, a OIepaii 3 HIMU IPOBOJTATHCS
B HANIOHAJIBHIA BATIOTI TA B iHO3EMHIH BATIOTI.

IHozeMHa BamoTa — I¢ BalIoTa iHIMa, HiK (YHKIOiOHATHHA BATIOTA, KA BU3HAYeHA B I1.2.3
umx ] IpamiTok. _

I'pomoBi xomTH Ta iX EKBIBATCHTH BHIHAIOTHCS 338 YMOBH BIJITOBLIHOCTI KpHTEpiaM
BH3HaHHS aKTHBaMH.

IlepicHa Ta mojanka OIIHKA TPONIOBHX KOIUTIB Ta iX CKBiBaNeHTIB 3AifCHIOCTLCS 3a
CTIPaBEITMEOK BAPTICTIO, SKA OPIBHIOE iX HOMIHANEHIHA BapToCTi.

[TepsicHa T4 IoxaBIla OIiIHKA POLIOBHX KOIUTIB Ta iX eKBIBANEHTIB B IHO3EMHIM BamoTi
3mificHioeThes 'y (yHKIiOHaNBHIA BamoTi 3a odiumifiEmmu Kypcamu [HaniomambHoro HaHky
Yxpaian (HBY).

V pasi ofMexeHHS NpaBa BHKOPHCTAHHS KOIITIB HA IHOTOUHAX PAXYHKAX y GaHKax

(manpuknay, y sunajaxy npussateHss HBY B OaukiBcbkifl ycTaHOBI THMHacOBOl aaMiHicTpartii)
IIi aKTUBH MOKYTH OyTH Knacu()IKOBaHT ¥ CKIaJl HEIIOTOYHUX aKTHRIB, Y BHIIAIKY [IPUHAHATTA
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HBY pimenns mpo nixsizanio 6aHKiBCEKO] yCTAHOBM Ta BiICYTHOCTI HMOBIPHOCTI MOBEpHEHHS
TPOIIOBHX KOIITIE, BU3HAHHA X SK aKTHBY NIPHNHHACTLCS | iX Bapricrs BimoGpaikaerhes y
cKnani 36HTKIB 38iTHOTO mepiony.

3.3.3. deGimopcexa 3ab6opzocanicms

Hebitopepka 3aboprosamicts — ne (imaHcoBui axTB, sKmi SBISE COGON 'KOHTPAKTHE
HpaBo OTPHMATH TIPOINOBI Kowrru abo immmd ¢inancopmit axTvB Big iHmoro cy6’ekra
rOCHOJAPIOBAHHSL.

Hebitopcoka 3a00proBaHICTE BU3HACTBCA y 3BITI Ipo (iHAHCOBHM CTaH TOXI i JIMIIC TOM,
Ko DOHZ CTac CTOPOHOI KOHTPAKTHHX RiHOIIEHB IMOAO LBOTO -imcTpymenty. Ilepeicma
owirKa 1ebiToperKol 3a00proBaHOCT 3MIHCHIOETRCS 32 CIPABELIHBOIO BAPTICTIO, AKA JOPIBHIOE
BApTOCTI [OTAIIEHHS, TOOTO CyMi OUiKyBaHHX KOHTPAKTHHX IPOIIOBHX MIOTOKIB Ha JATY OIIHKH.

Jlkumo € oG'eKTHBHE CBimYEHHS TOTO, MO BiAOyRes 30MTOK BiX 3MEHINEHHS KOPHCHOCTI,
CanaHcoBa BapTiCTh AKTHRY 3MEHINYETHCS HA CyMy TaKuX 30HTKIB i3 3aCTOCYBAHHSIM PaxyHKyY
pe3epBiB.

Y pasi 3MiH cupareTHBOI BapTocTi jebiTopehkol 3a60proRaHOCTi, IO MAIOTH Micle Ha
3BITHY JIATY, TaKi 3MiHH BH3HAIOTECS Y HPHOYTKY (30MTKY) 3BITHOTO HEPIOLY.

3.3.4. Qinancosi akmueu, uwio OUIHICIOMBCA 3G CHPABEOAUBOIO eapmicmio, 3
8I00BPANCEHHAM Pe3YIbMAmMy HEPeOUIHKU Y RPUBYMKY abo 30 UMKy

- Mo dinancoBHX aKTHBiB, MO OIUIHIOIOTLCA 33 CIPABE/UIMEOI0 BAPTICTIO, 3 Bi0OpaKeHEAM
pe3yabTaTy mepeoliHkHm y mpubyTky abo 306WrKy, BimHOCATBCA axiii Ta mal (WacTkn)
TOCIIOAAPCEKHX TOBAPHCTR.

Ilicna nepsicroro pu3Hammg POHK OHiHIOE X 3a CIPABEIIABOIO BAPTICTIO.

Crpasennuea BapTicTh AakIi#f, sgki BHecemi A0 GIpKOBOTO CHHCKY, OLUHIOETBCS 3a
OIPKOBAM KYPCOM OpPTaHi3aTopa TOPTiBIi.

Axmo aknii MaroTh 00ir G6iMbIN AKX HAa OXHOMY OPraHi3aTOpi TOPTiBIi, IIPH PO3PAXYHKY
BAapTOCTI AKTHBIB Taki IHCTPYMEHTH OIIHIOIOTECS 32 KYPCOM HA OCHOBHOMY PHHKY IS IIBOIO
aKkTHBY 200, 3@ BIICYTHOCTI OCHOBHOTO PHHKY, Ha HalCNpHSTIUBINIOMY PHHKY jUIl HBOLO. 3a
BUICYTHOCTI CBi4eHb Ha KOPHCTH HPOTHIICKHOTO, PHHOK, Ha AxoMy PoHZ 3aspnuail 3nificHioe
OTIEPAIliI0 POAAXKY AKTHBY, IPHHMACTLCA 32 OCHOBHHA PHHOK abo, 3a Bi/ICYTHOCTI OCHOBHOTO
PHEHKY, 33 HailCIpHATIHBINIHH PHHOK.

IIpu ominmi cripaBeTABOI BAPTOCTI aKTHRIR 3aCTOCOBYIOTECA METOJM OIIHKH BAPTOCTI, SIKi
BINIOBINAIOTE OOCTABMHAM Ta I AKAX € JIOCTATHBO NA¥X, MO0 ONiHHUTH CIIPABENHBY
BAPTICTb, MAKCHMI3YIO4M BHKODHCTAHHA JIOPCUHHMX BiIKDHTHX [AHHX Ta MiHIMi3yroouu
BHUKOPUCTAHHS 3aKPHTHX BXIJHHUX [aHHX.

Owuizka akmif, mo BxonaTe 00 cxaamy akrueie OoHIY Ta NepeGyBAIOTE y GipKOBOMY
CIIECKY OPTaHi3aropa TOPriBIi i MPH IBOMY HE MAIOTh BU3HAYCHOIO GipkOBOTO KYpCy HA JATY
ONIHKH, 3]ICHIOETECS 38 OCTAHHBOK GAAHCOBOO BAPTICTIO.

Jl1st OUIHKH axiii#, 1o BXORATE 10 cKiany akrusis QoHIy Ta He mepebyBaloTs y GipKOBOMY
CITUCKY OpTaHi3aTopa TOPriB, Ta HaiB (Y4acTOK) rOCHOAPCHKAX TOBAPHCTE 34 OOMEXKEHMX
o0cTaBuH HAaOIKEHOX OUIHKON CIpPaBeINHBOl BaprocTi Moxe OyTH cobirapTicts. Lle moxe
OyTH TOZi, KOJH HaiBHOI OCTaHHBOI iHGOPMaii HeXOCTATHBO, MEG BHIMAYHTH CHPABCHIHBY
BapTiCTh, ab0 KOMM iCHye IMMPOKHH Aiama3oH MOMUIMBHX OLIHOK CIIpaBCITHBOI BapTOCTi, a
coOiBapTiCTh € HalKPamoro OMIHKOIO CIPABEITHBOT BAPTOCTI Y EOMY JiamazoHi,



SAxmo € macTasw BBaXaTH, MO OalaHCOBA BAPTICTH CYTTEBO BLIPI3HACTLCS BiX
crpapenueoi, oHA BH3HAYAE CIIPABE/UIHBY BAPTICTE 34 JIONOMOTOK IHIMIHX METOMIB OIIHKH.
Bigxweras MOKyTh OYTH 3yMORBJICH] 3HAYHUMH 3MiHaMH y (IHAHCOBOMY CTaHi eMITeHTa Ta/abo
3MIHAMH KOH FOHKTYPH PHUHKIB, Ha SKHX eMITEHT 3A1HCHIOE CBOIO NISUILHICTE, 4 TAKOXK 3MIHAMM ¥
KOH'IOHKTYPi (POHAOBOTO PHHKY.

CrpaBe;ymiBa BapTicTh akifiif, ofIr sSKWX 3YNWHEHO, Y TOMY UHCHI IIHHEX Halepis
eMITEHTIB, AKi BKIoueHi 10 CIMCKY eMITEHTIB, IO MAlOTh O3HAKH (HIKTHBHOCT], BAZHAYAETHCS 13
YpaxyBaHHAM HagdBHOCTI CTPOKIB BiNHOBICHHA OOITY TakuX UIHHUX NalepiB, HasgBHOCTI
(GiHaHCOBOT BITHOCTI TAKHX EMITCHTIB, Pe3y/ILTATIB IX MiSABHOCTI, OUIKYBAHHA HaIXOIKCHISI
Ma#OYTHIX €KOHOMIYHHX BHTII.

3.3.5. @inancoei akmuegu, wio OUIHIOIOMLCA 30 AMOPMUIVEAH IO Cobigapmicnio

Jlo dimaHCcOBHX aKTHBIB, IO OINHIOKOTBECA 32 aMOPTH30BaHOWw coliBapricTio, ®Ponx
BIAHOCHTH (DIHAHCOBI IHBECTHIN, MO YTPHMYIOThHCH J10 oramenng. 1licag nepsicnoro BR3HAHH
DorJ| OIIHIOE IX 332 AMOPTH30BAHOK COOIBAPTICTIO, 3ACTOCOBYIOUH MeETOX edeKTHBHOro
BIJICOTKA, 32 BUPAXYBAHHAM 30U TKIB BiJl 3HEIIHEHHS, SIKIIO BOHH €.

3.3.0. 30boe’a3amnHA.

[Torouni 3000B’g3aHHS — 11¢ 3000B’43aHHA, AKI BIANOBIAAKOTE OAHIH abo JIEKUTBKOM 13
HIDKYCHABEICHHUX 03HAK:
° ®oHx cnomiBacThLCS NMOTacHTH 3000B a3anas abo 30008’ 13aHAs MIINATAE HOTANIEHHIO
HPOTATOM JIBAHA/IISITH MICSI{IB MMICTH 3BITHOTO MEPIONY;
® ®ony He Mae 0e3yMOBHOIO Mpapa BLACTPOUUTH IOTAIIEHHS 3000B’s3amHid MPOTATOM
IMoHalMeHIIe TBAHAMIATH MICHIILB MMIiCA 3BITHOTO NEeploay.

lloTogni 3000B’43aHHS BH3HAIOTHCA 32 YMOBH BiJIIOBIZHOCTI BH3HAUEHHK) 1 KpHTEpisaM
BH3HAHHA 30008’ I3aHb.

3.3.7. 3zopmanua Ginaucogux axmusis ma 30006 '13ane

@inancopl axTHBH Ta 3000B'S38HHS 3I0PTalOThesd, AKMo DoHJ Mae OpHIUYHE MPaBo
3MIHCHIOBATH 3alliKk BH3HAaHHMX y OanaHci c¢yMm i Mae Hamip abo 3podurH B3aemo3zamk, abo
peani3yBaTH aKTHB Ta BUKOHATH 3000B'S3aHHS OIHOYACHO

3.4. O6nixoBi No/IITHKY MO0 OCHOBHMYX 32C00iB TA HEMATEPIAILHHX AKTHBIB

OcHoBHI 3acobM Ta HeMmarepiambHI AKTHBM Mg 3abesneueHHs  JisusHOCT Donny
3HaxXoIAThcd Ha Oananci KoMnanif 3 ynpapninng akTtusamy, sxa Kepye PoHIoM.

3.5. O0siKkoRi HOJITHKH DIOJ0 TOXATKY HA HPHOYTOK

Ockinpkn, srigmo 3 nm.141.6.1 1m.141.6 crarti 141 uwrsoro IIKY 3BUIBHAIOTHCA BiA
ONMONATKYBAHHS KOINTH CIiNGHOTO IHBCCTYBAHHS, 4 CaMe: KOINTH, BHECEH] 3aCHOBHHMKAMH
KoprmopaTuBHOrO (HOHIY, KOINTH Ta iHIN aKTHBH, 3amydeHi B VYaCHHKIB 1HCTHTYTY
CIIIBHOTO IHBECTYBAHHA, JOXOAM Bin 3MiCHCHHS omepartiff 3 akTHBAMM 1HCTHTYTY CILTBHOTO
iHBecTyBaHHs,Ta iHIMi JOXONH BiX MANBLHOCTI IHCTHTYTY CIIABHOTO IHBECTYBAHHS (BIACOTKH 32
TIO3MKAMHE, OpPCH/IHI (JII3MATOBI) TUIATEXI, POSUITI TOIIO) IOAATOK Ha IPHOYTOK HE HAPAXOBYETHCS

3.6. Iiwri 3acTocoBani 06iKoBi NOMITHKH, M0 € JOPETHHMH I PO3YMIHHS diHancoBol
3BITHOCTI

3.6.1 Joxoou ma eumpamu



Jloxo iy Ta BUTpaTH BH3HAKOTELCA 32 METOA0M HApaxyBaHH.

Hoxin — me 30iNbiNeHHs eKOHOMIUHHX BHTiZ mpOTSroM OOJiKOBOTO NEPiofy y BHIISI
HA/IXOIDKeHHA 11 30LMBIIEHAS KOPHCHOCTI aKTHBIB ab0 y BHrisiil 3MeHIIeHHT 30608’ g3aHb,
Pe3yabTaTOM YOro € 30UTBINCHHS YHACTHX AKTHBIB, 32 BHHSTKOM 30INLHICHES, TIOB’SI3aHOTO 3
BHECKAMH YHYaCHHUKIB.

Jloxi BA3HAETBCA Y 3BiTi 11po npuOYTKA Ta 30HTKY 38 YMOBH BiANOBIHOCTI BH3HAYESHHIO TA
KpUTepisM BH3HaHHS. BH3Ha#Hs 30x0/y BiZOYBacThCA OMHOYACHO 3 BU3HAHHSAM 301IBINEHHS
aKTHBIB ad0 3MeHIIeHns 30608’ 4325, -

Hoxix Bim npogaxy ¢(iHaHCOBHX IHCTPYMEHTIB, iHBECTHIiifHOI HepyxoMocTi abo immmmx
AKTHBIB BU3HACTECA Y HPHOYTKY abo 30HTKY B pasi 3aI0BONIEHHA BCIX HARSACHHX JATi YMOB:
a)  DoHj nepeaB NMOKYNIEBI CYTTEBI PH3MKHM i BHHATOPOMM, IIOB’A3aHI 3 BIACHICTIO HA
(biHaHCOBHI IHCTpYMEHT, IHBECTHIINEY HepyXoMicTh abo iHIT aKTHBH;

6) 3a QoHIOM He 3aJMINACTBCA aHI IOJATBIIA YYACTH YIPABIIHCHKOTO IIEpPCOHATY Y
GopmMi, gxa 3a3BMuall NMOB’A3aHA 3 BONOAINHAM, aHi e(eKTHBHME KOHTpONE 3a
IpoganuMH  (HAHCOBHMH IHCTPYMCHTAMH, IHBECTHIIHHOK HEpyXoMicTio abo
IHITAMI aKTHBAMHE;

| B}  CyMY JOXOIy MOXHA JOCTOBIPHO OIIHATH;
r)  HAMoeipHO, mo a0 PoHAY HaAiHIYTh eKOHOMIUHI BUTOIH, TIOB’sI3aH1 3 onepariero;
[} BUTpaTH, fAKi OymH abo OyZyTh MOHECEHI Y 3BSI3KY 3 OIEPANIcIO, MOXHA JOCTOBIPHO
OIMHATH.
Butparn — 1t 3MEHIIEHHS €KOHOMIUHIX BHI1] NPOTATOM OOMIKOBOTO IEPiOfy V BHIJLLAL
BUOYTTA aKkTHBIB ab0 y BHIVIAAI BUHHKHCHOA 3000B’A3aHB, PE3yNETATOM UOTO € 3MEHIICHHS
YHCTHX aKTHBIB, 32 BHHATKOM 3MEHIIEHHS, TI0B’ I3aM0T0 3 BUILIATAMY YYACHHKAM.

BuTpary BH3HAIOTLCS Y 3BITI Ipo NPHOYTKHE Ta 30HTKH 38 YMOBH BiAIOBITHOCTI BH3HAYCHHIO
Ta O;{HOYECHO 3 BH3HAMIAM 30iMbuienHs 30008’ 43aHb af0 3MCHICHHA AKTUBIB.

Butpatn Hera#iHo BH3HAIOTLCA Y 3BiTi 1po NpHOYTKM Ta 30MTKH, KOIM BHIATKH He HANAIOTH
Mai0yTHIX eKOHOMIYHHX BHTI 200 TOIi Ta TIEW MIpOI0, SKOK MalOyTHI eKOHOMIUHI BHTOIH HE
BI/IIOBI12I0TE 200 epecTaloTh Bi/IHOBINATH BH3HAHHIO K AKTHBY ¥ 3BiTi Ipo (iHaHCOBHIT cTaH.

Butparn BH3HalOTBCA y 3BiTI Hpo NprOYTKE Ta 30HTKH TAKOX Y THX BHIIATKAX, KOIM
BUHHMKAIOTE 30008’ 3aHHA €3 BU3HAHHS aKTHBY.

Butpary, noHeceHi y 38'93Ky 3 OTPHMAHHSAM JTOXOIY, BH3HAIOTECS ¥ TOMY X IIepiofi, mo i
BIJITOBLAHI JOXOMHA,

3.6.2. Onepauii 3 ino3emMHoOKW saniomoro

Ouepawii B iHo3eMHiM BamoOTi 0ONIKOBYIOTBCS B VKPAlHCEKHX TPHBHSX 3a odimifiHmM
Kypcom 00mMiny Hanionaneroro 6aHky Ykpaidy Ha AaTy HpoBeIeHHs Omepaiii.

MoHeTapHi aKTHBH Ta 3000B'S3aHHA, BUPAXEHI B [HO3EMHIX BANKTAX, IEPEPAXOBYIOTHCH B
IPHBHIO 3a BINIOBIZHEMH Kypcamu oOminy HBY ma maty Gamancy. HemomerapHi crarri, sxi
OLIHIOKOTECS 34 ICTOPHIHOK cOBIBapTICTIO B IHO3eMHIH BamOTi, BiI0Gpa)atOTHCS 32 KYPCOM Ha
Hary oIlepanii, HEMOHETAPHI CTATTI, 9Ki OLIHIOKTECH 3a CIPABEAIMBOK BApPTICTIO B iHO3eMHI
B&TFOTI, BIAOOPakalOThCA 33 KypCOM Ha IaTy BH3HAUCHHS ClpaBeumBoi BaprocTi. Kypcosi
Pi3HAI, IO BUHUKIH IIPH IIEPEPAXYHKY 33 MOHETAPHHMH CTATTAMH, BU3HAFOTECS B IPHOYTKY
abo 30HTKY B TOMY Hepioji, Y SKOMY BOHH BHHHKAIOTE.

3.6.3. Yroeui zo608'azanun ma akmueu.



©ona He BH3HAE YMOBHI 3000B's3aHHA B 3BiTi npo diHancoBuil cTan @ouay. Indopmanis
TIPO YMOBHE 3000B'93aHHS PO3KPUBAETECA, SKITIO MOXKIUBICTE BAOYTTS pecypeiB, SKi BTLTIOIOTE Y
cobl eKOHOMIUHI BHrOAH, He € BigmaneHoro. ®OHI He BH3Hae YMOBHI aktHBH. CTHCIA
indopmaris PO YMOBHMM aKTHR PO3KPHBAECTBCH, KOJIH HAJIXO/DKEHHS GKOHOMIYHUX BUTLL €
HMOBIpHEIM.

4. Ilepmie 3acTocypanusa Mixnapoauux crangapris ¢pinancoBoi 3BiTHOCTI

®ony Brepine sacrocorye MC®3 s popmysarns dinancosoi 3BITHOCTI 3a mepion, o
sakiguyerses 31 rpyaus 2015 poky (nepma ¢inancosa 3BiTHICTE 32 MC®3). Bignorinuo o
BuMor MC®3 1 B ipomy Bunayky aatow nepexony ia MCD3 € 01 cigng 2014 poky.

3rizgo MC®3 1 nepma dinancopa 3BiTHiCTH ckIageHa 3a MC®3 noBHHEA BKIIOYATH:

a)

6)

V3TOMKEHHA HOro BIACHOTO KamiTany y 3BiTHocTi 3a momepeaaimu [I(CYBO 3 #ioro

BJIacHHM Kamitazaom 3a MCD3 g 00ox gar, a came:

i)  marm mepexoay Ha MC®3 — 01 ciums 2014 poky;

ii) JaTm KiHIg HAHTI3HIMOTO Tepioy, BiMoOpaXKeHOTO B HaHOCTaHHILIHE piumiit
$iHancoBiil 3BiTHOCTI cy'exTa rocioapiosannd 3a nonepenuivu [I(C)BO — 31
rpyaus 2014 poky; :

Y3TOJDKEHHS 3araibHOTrO CykyirHoro npudyTky 3a MC®D3 3a nalmizmimui nepiog y

HatfocTaunimii piunii ¢inamcosil 3BiTHOCTI ¢y0'ckTa rocnofapoBagud (3a 2014 pik).

BignpagHoto TOUKOIO AMS TAKOTO Y3TOMKEHHS € 3arailpHuil CyKynuu#t mpuOyToK 3a

mnonepeauivu [T(C)BO 3a Toit camuii mepio.

V3romkeHHs BIacHOro Kamitamy cranoM Ha 01 ciuna 2014 poky (aara nepexony Ha MC®3)
[PE/ICTARIEHO HACTYMHUM YHHOM:

CrartTi Hosicaenns |[Tonepenni | Bunpas- Boaue MO D3
I{OBO JIEHHHA mepexoay Ha
_ OMILTOK MC®3

1 2 3 4 5 6
Heobopomni
aKkmueu eiocymmi
Iama notouna 200 & 200
Jebitopceka -
3aboproBaHicTh
Ilotouni dhinancori 2 058 2058
I"pomrost xomrH Ta 1141 1141

" | eKBIBQIEHTH IPOIITOBHX

KOIIITIiB
Ycebvozo nomourntiix 3399 3399
aKmuais
Ycehoro, akTueis 3399 3399
IloTouna 4 4
3a00ProBaHICTh 3
Y9aCHHKAMH
lloTouma 8 ]
3a00proBaHICTD 13
BHYTPIIIHIX
pPO3paxyHKIB
Yeporo, 3000B'93aHE 12 12




Paszom, akTupH Minyc 7 3387 3387
3000B'13aHHY

CraryTunii Kamitan 50 000 50 000
Emicifiamt moxin 572 572
Heoniaternit (43 956) (43 956)
KarmiTai

Bunyuenuii kaniran (1184) (1184)
Hepoznonineni (2 045) (2 045)
OpuOyTKH/30MTKH _

Pazom, Baacamnii 3387 3387
KamiTaja

Iepexin na MC®3 ne snmmys Ha crarTi 38iry npo dinancosmit cram na 01.01.2014 poky.
36im npo saacnuy Kaniman

Ilepexin va MC®3 He nmpuBIR 10 KOpUI'YBaHb y 3BiTi PO BIAcHMI KalliTal 3a piK, mo
3akimumBed 31 rpyous 2015 poky.

3eim npo pyx zpowoeux Kowmis

Iepexin Ha MCD3 me npHBiB 10 KOPUTYBaHb y 3BIiTi PO PYX IPOLIOBAX KOLITIB 32 Pik, HIO
sakigauscs 31 rpyansa 2015 poxky.

5. OcHOBHI IPHIYINEHHs, OIIHKH TA CYI/KeNHd

ITpn migrotoBmi <imancoBoi 3BitHOCTI KepiEuuTBO KVYA 3mificHioe oOminka Ta
UPHITYTIEHHS], AKXl MalOTh BIUIHB Ha eleMeHTH (GiHaHCOBOT 3BITHOCTI, IPYHTYIOUHCh, Ha MCD3,
MCBO Ta tnymauenHsx, pospobnernx Komiterom 3 TnyMmauens MixHapomHol biHamcopoi
3BiTHOCTI. OUIHKHA Ta Cy/KeHHS 0a3yloThest Ha NONEPEAHEOMY JOCBIAL Ta iHmmX (axTopax, mo
3a iCHyIOUHX OOCTaBHH RBAKAIOTHCS OOTPYHTOBAHMMH i 38 PE3VIHTATAMH AKAX NPHIAMAIOTECS
CY/DKEHHS 100710 DalaHCcoBoi BapTOCTi aKTHBIB Ta 30608’ #3aHb. X04a IIi pO3paxyHKH 5a3yIOThCA
Ha HaseHil y kepisEmnTBa KYA irdopmanil mpo moToumni rosii, hakTH4HI pesymsTaTy MOKYTH
3PELITOI0 BiIpisHATHCS BiI IuX pospaxyHkiB. Ofmacti, e Taki CyMKCHHA € OCOBIHBO
BAXKIMBEMH, 00JacTI, MO XapaKTepPU3YIOTECS BECOKMM PIBHEM CKIaTHOCTI, Ta 00JACTi, B SKUX
TIPUNYIICHHS # PO3PaXyHKH MarOTh BeIHKE 3HATEIHS [Uis MiIFOTOBKH (PIHANCOBOT 3BITHOCTI 3a
MC®3, raseneHi mmxue.

5.1. CyxeHnst moo onepaniii, nojii a6o ymos 3a BigcyTHoeri konxperanx MC®3

Omepamii, o Be pernamentoBani MC®3 sigcyTHi.
5.2, CymkenHs mMoJo0 cpaBe/UINBoOi BapTocTi akTHBiB Oonty

Copase/inea  BapTicTh iHBeCTHUil, IO aKTHBHO OOepTalOThCS HA OPraHi3OBaHMX
diHaHCOBMX PUHKAX, PO3PAXOBYETHCA HA OCHOBI IOTOTHOI PHHKOBOI BAapTOCTI HA MOMEHT
3aKPHTTS TOPTIE Ha 3BITHY nary. B iHImx Bunankax oniHKa CIpaBeITHBOT BAPTOCTI IPYHTYETHCS
Ha CY/DKEHHSX IIOZO Iepef0adyBaHUX MaifOyTHIX TPOINOBEX HOTOKIB, iCHYFOUOI eKOHOMiYHOT
CHTyalil, pU3WKiB, BIACTHBHX Pi3HMM (iHAHCOBMM IHCTpYMeHTaM, Ta iHmHX (akTopis 3
BpaxyBanusm pamor MCO3 13 «Oninka cnpase/UIuBoi BapToCTiy.

5.3. Cyxenns mono 3MiH copasesHBoi BaprocTi iHANCOBHX aKkTHBIR



Kepipaunreo Dormy BBAXKAE, MO OOTIKOBI OMIHKA Ta IPUOYINCHHS, SIKI MAKTh CTOCYHOK /10
OIIHKY ()iHAHCOBMX IHCTPYMEHTIB, J€ PHHKOBI KOTHPYBAHHS HE HOCTYIHI, € KIIOYOBHM
IDKEPEIIOM HEBH3HAYCHOCTI OHIHOK, TOMY 1H0:

a)  BOHH 3 BHCOKAM CTYIIEHEM HMOBIPHOCTI 3a3HAIOTH 3MiH 3 INIMHOM HYacy, OCKIIBKH
ominky 06a3yloThcd Ha TNPHNYIICHHAX KepIBHMITBA MO0 BiZCOTKOBHX CTaBOK,
BOJATHABHOCTI, 3MiH BATIOTHUX KypCiB, TOKA3HHEKIE KPEeIUTOCHPOMONKHOCTI
KOHTparcHTiB, KOpPHTYBaHb Il 9ac OMIHKK iHCTPYMEHTIB, a TAKOK CHenU(IdHHX
ocodnmuBoCTell omeparii;

6) BOOWB 3MIHM B OIIHKAX Ha aKTWBH, BimoOpaxeHi B 3BiTI mpo (iHaHCOBHWH cTal, a
TAKOX HA J0XOY (BUTPATH) MOKE OVTH 3HATHUM.

Sx0n kepirHHITEO POHIY BHKOPHCTOBYBATIO 1HIN TPHITYIICHHS OO BIICOTKOBHX CTaBOK,
BOJNATHIBHOCTI, KypciB oOMIHY BalIOT, KPeIMTHOrO DPEHTHHTY KOHTparcHra, /TaTd odepTH i
KOPHTYBaHb Hill YaC OLIHKH IHCTPyMeHTIB, Oimpma abo MeHIa 3MiHa B OIUHLI BapTOCTI
¢hiHaHCOBHX IHCTPYMEHTIB ¥ pasi BiICYTHOCTL pHHKOBHX KOTHpPYBaHb MaJia O 1CTOTHUI BIUIMB Ha
BinoOpaskenuil y ¢pinancopiif 3BiTHOCTI HHCTUI DpHOYTOK Ta 30HTOK.

BuropucraHHs pisHEX MapKeTHHTOBHX IPUNYTIEHs Ta/a0 METOAIB OUIHKHM TaKOK MOXKe
MAaTH 3HAYHEH BIUIMB Ha Oepea0auyBaHy CIIpaBe/UIHBY BapTICTE.

5.4. CymxenHa moao o9iKyBaHMX TepMiHIB YTpHMYBaHHS (iHAHCOBHX IHCTPYMEHTIB

Kepipnmreo KYA  3acrocoBye mpoteciiiHe CYDIXCHHS @O0 TePMIHIB  yTPAMaHHS
(iHaHCOBHMX IHCTPYMEHTIB, 10 BXOIATH 10 CKIamy (inaHcoBux aktusis. [Ipodeciline cymxeHHs
38 1[MM ITHTAHHAM [PYHTYETBCS Ha OIIHIN pPH3ukiB (PIHAHCOBOTO IHCTPYMEHTY, HOro
npubyTKOBOCTI # jHHEAMIN Ta iHmmMX Qaxropax. IIpoTe icHyloTh HeBH3HAUEHOCT, IKi MOKYTH
Oyt moB’d3aHi 3 NPHIYIHUHCHHAM o0iry IMIHHMX @amepiB, IO HE € IiJJKOHTPONBLHEM
KepiBHANTBY @onmy HakTopoM i MOXKe CYTTERO BIUTMHYTH HA OIIHKY ()IHAHCOBHUX IHCTPYMEHTIB.

5.5. CyaxeHns Mmoo BHSIBJICHHSE 03HAK 3HEUIHCHHS AKTHBIR

Ha xoxwmy 3siTHY maty PoHa OpoROIMTH aHATi3 AeOiTOpCHKOI 3a00proBaHocTi Ta IHUIMX
(iHAHCOBHX AKTHBIB Ha MNpeJMET HAABHOCTI O3HAK IX 3HelliHenns. 30MTOK Bil 3HEIIHEHHS
BU3HACTECA BHXO/SYH 3 BiacHoro mpodecifaoro cypkeHHS XEpiBHHITBA 3a HAsSBHOCTI
00 €KTHBHAX JAHWX, IIO CBIAYATL NPO 3MEHIIEHHS IependadyBaHMX MaHOyTHIX TPOLIOBHX
IOTOKIB 3a JAHMM aKTHBOM V pe3ynbTari ofmiel abo KiMBKOX TOAiH, 10 BIAOYIHMCS TTiCHs
BU3HAHHS (PIHAHCOBOT'Q AKTHRY.

6. Poskputra ingopmanii moao BHKOPHUCTAHAA cIPaBeJJIHBOI BAPTOCTI

6.1. MeTroauxky OMIHIOBAHHS TA BXiHI JaH], BHKOPHCTAH /14 CKJIAJAHHA OLIHOK 32
CIIPABE/UIHBOK BAPTICTIO.

@onx 3mificHIOE BHKMOYHO Oc3mepepBHI OLIHKKM CHOPABEANMBOI BapTOCTI aKTHBIB Ta
30008’ g3aHE, TOOTO Taki ominke, gki BuMararotbet MC®3 9 ta MCO3 13 y a3giti npo
(GiHAHCOBMH CTaH Ha KiHSIb KOYKHOTO 3BITHOTO HEPioy.

KiracH akTHBIB Ta Meron
3000B’s13aHD, Metonuky OLiHIOBAHHS OINHKH Buxigui nani
OINiHEHHX 3a (pHHKORHH,
CHPABE AIABOK) ' JTOX1/THHI,
BAPTICTIO BUTPATHHH )
I'powroei korntu Ta | [lepBicHa Ta mojanbina OlIHKA PuHKOBHI Od¢iuifiai kypen HbY
X eKBIBAJICHTH I'POIIOBHX KOMITIB Ta 1X
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CKBIBANEHTIB 37iliCHIOCTECY 3a
CIIPABE/IIMBOIO BAPTICTIO, KA
ZOPIBHIOE 1X HOMIHATLHIH
BAPTOCTI

Henozurh (Kpim ITepsicra oninka Aeno3nTY JloximHuit CTaBKH 32 JIENO3HUTaMH.
JIENO3UTIR 10 3JIHCHIOETBCA 33 HOTO
3alTHTaHH ) CHpaBEITHBOIO BAPTICTIO, AKa
3a3BHyall JOPIBHIOE HOro
HOMIHAJIBHIT BAPTOCTI.
[opanpma oIiHKa ENO3KUTIB ¥
HaioHANBHIA RAJIIOTI
3/IHCHICETHCS 34 BAPTICTIO
OYIKYBAHHX TPONIOBHMX HOTOKIE
boprogi mixni IlepgicHa ominka GOProBHX Punkopuit, Odiniftai Gipxosi
nanepu LiHHUX TancpiB 9K (iHAHCOBHX JOX1THHH KYPCH OpraHizaTopis
"aKTHBIB 31HCHIOETECS 38 TOPTiB Ha JaTy OIHKH,
CIPABE/JIEBOIO BAPTICTIO, AKa KOTHPYBaHHS
3a3BHYal JOpPIBHIOE LiHI agaNOriYHUX GOProBHX
onepariii, B Xxoi sxoi OyB IIHHHX T1aTepis,
oTpumanuit aktas. [logansma JUCKOHTOBAHI TIOTOKH
OLIHKA OOPrOBHX IIHHHX MAlepiB I'POIIOBUX KOINTIB
3MIHCHIOCTRCS 38 CIIPaBE JIHUBOIO '
BapTICTIO.
IHCTpYy™MeHTH IlepBicHa oniHKa IHCTPYMEHTIB Prakormii, Odinittai 6ipsxori
KamiTaty KalliTaty 3/1CHIOETRCS 3a iX BHTPATHWH | KYPCH OPTaHi3aTopiB
CHPABE;UIMBOK) BAPTICTIO, IKa TOPTIB Ha 1Ty OLIHKH,
3a3Bu4all TOPIBHIOE TMiHI 3a BIACYTHOCTI
onepallii, B Xoi aKoi 6yB BH3HAYEHOIO
oTpuMaHnni akTus. [loyansma DIp3KOBOTO KypCy Ha
OIIIHKA IHCTPYMEHTIB Kamitajy JlaTy OLIHKH,
3/IHCHIOETECA 33 CIPABELTHBOO BHKOPHCTOBYETLCH
BapPTICTIO HA JaTY OIlIHKH, OCTaHHs 0alaHcoBa
BapTICTh, IIHH
3aKpHUTTA OipKOBOTO
TOPrOBOTO JIHS
JlebiTopenka IlepricHa Ta moganeina oninka TloxiHmii KonrpakTai ymoBH,
3a00proBaHiCcTh nebitopebkol 3ab0oproratocTi HMOBIPHICTE
3MIMCHIOETHCS 3 CIIPABEITHBOI) HoTalIeHHs, OYiKyBaHi
BapTICTIO, SIKa AOPIBHIOE BAPTOCTI BX{Hi IPOIIOB] TOTOKH
TOTaIMEeH s, TOOTO cyMmi
OYiKYBaHWX KOHTPAKTHHX
IPOLIOBHX MOTOKIB Ha aary
OTIHKH.
IMotoumi IlepgicHa Ta mopabina OliHKA Burparnmii | KoHTpaxTHi ymMOBH,
30008’ 13aHHST HOTOYHUX 3000B’s13aHb HMOBIPHICTE

3/IHCHIOETECS 32 BAPTICTIO
IOT AITESHHA

HOralleHHs, O9IKYBaHi
BHX1IHI TPOOIOBI
HOTOKH

6.2. BlumB BHKOPHCTanHH 3AKPHTHX BXiJHHX Aasnx (3-ro piBHA) a8 mepiojuaHux
OIIHOK CIIpaBe/UIHBOI BAPTOCTi HA TPUOYTOK 260 30MTOK
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BOnmuBy BHUKOPHCTAHHS 3aKPHTHX BXITHHMX JaHUX IS NEPIOIHYHUX OIHOK CIPAREITAROI
Baprocti Ha pudyTox abo 30MTOK He BiAOYBANOCE.

6.3. Pieens icpapxii copaBelTHBOI BapTocTi, g0 SIKOT0O HANCKATH ONIHKH
CHpaBedMBOl BaApTOCTi.
Knacw aktusie 1 piBens 2 pisens 3 piBens
Ta 30008’ 438Hb, (Ti, MO MaOTE (Ti, 110 He MaKOTh (Ti, WO He MaOThL v
OLIHEHHX 33 KOTHPYBaHHA, Ta KOTUPYBaHb, ajie KOTHPYBAHb 1 HE € croro
CIIPABS/IIMBOIO | CIIOCTEPEXKYBaHi ) CTIOCTEPEXYBaHi) | CHOCTEPEKYBAHMMHI
BapTICTIO )
2015 2014 2015 2014 2015 2014 2015 2014
JlaTa oninkH 31.12.1 | 31.12.14 { 31.12.15 | 31.12.14 | 31.12.15 | 311214 | 31.12.15 | 31.12.14
5
Jebitopchka - - - - 10 10 10 10
3abOproBaHicTh
@inacori 2564 | 2338 | 302 302 51 . 2917 2 640
akthey  (uinHHI
MarepH), o
OLIHIOKTHCS 3a
CIIPaBETHBOIO
BapTICTIO

Ouinka crnpasenmmBoi BaprocTi akrtisis @owny 3uiiicHioBaNachk 3riyuo [lonoxkeHus mpo
NOPSIAOK BHM3HAUEHHA BapTOCTI UHCTHX AKTHBIBR IHCTHUTYTIB CHITLHOTO IHBECTYBAHHS,
sareepukeHoro Pimennsy HKITIOP gix 30.07.2013 p. No 1336 (8 pemaknii Pimenns HKIT1DP
Big 16.12.2014 p. Ne 1711, sxa nisina cramoM #a 31.12.2015 p.).

6.4. [epemimenns mizk 1-m T2 3-M pirHAMY iepapxil cnpaBeaBoi BapTOCTI

Y 2015 poui nepeseneHHs MK piBHAMM iepapxii BinOyames B HACHIJOK 3yIHHEHHS 00iry
axmitt BAT "Tlorraseskuit I3K" ta AK "XapxisoOnenepro” (Pimenns HKITITIOP Nol527 Bin
11.11.2014p).

Kepisauureo KYA BBaxae, mo HaBeAeHI PO3KPHTTA IMOJO 3aCTOCYBAHHS CIIPABCITHBOT
BapTOCTL € JIOCTaTHIMY, i He BBAXkae, IO 32 MexamMu (iHAHCOROT 3BITHOCTI 3aNMHIAIACH OVIb-
AKa CyTTeBa iHpoOpManmid OO 3acCTOCYBAHHS CHPABEUIMBOI BaprocTi, sika Moke OYTH
KOPHCHOIO [ KOpHUCTYBauiB (imancoBol 3BiTHOCcTI. Joparkosy indopManio mojo 3MiH
CIpaBeduBOl BapTOCTi (iHAHCOBHX aKTHBIB B 3B’S3KY 3 BpaXyBaHHAM PH3HKIB HABEJEHO Y
opum. 8.3.

7. Poskpurra indopmanii, mo minTeepkyc cTaTTi, mofani y ¢pinancoBux 3Bitax

7.1. @igancosi foxoan

2015 2014
JuBigerai orpaMani 34 121
BiZCOTKY 110 IENO3UTHHX paxyHKaxX B OaHKax 148 193
IIponenTtamit Koxia 3a GOproBUMY LIHHUME HALEPaMHU 124 71
Beboro dinaHCcOBEX J0X0TIB 326 385
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7.2. Inmi goxoam

2015 2014

Joxonu Big peanizamii LITT 1138 1244
Hooniuka GiHaHCOBHEX iMBeCTHIIIH 2415 3 841
Beworo inmux goxonis 3553 5085
7.3. Inmi BETpaTH
CobiBapTicTh BiHAHCOBHX iHBECTHIIIH 699 1415
Yiinka diHancoBHX iHBeCTHIIIH 2734 3567
Berboro 3433 4982
7.4. Inmi onepauiiini BuTpaTH

2015 2014
Brraroposia KoMIIaHii 3 yIIpaBIiHHs aKTHBAMH 115 116
Jenosurapyi mocnyrx 7 10
Iociyrn aymuropa 4 3
Kowmicittna sunaroposa TLII 4 5
Ixuon 2 9
Bceboro iHmux onepaniiinnx BUTPaT 132 143

7.5. llonaTok HA HPHOYTOK

3rizno 3 mn.141.6.1 1.141.6 ctarti 141 wmnnoro IIKY moxatox na npuGyTok 3a 2015 pik He
HapaxoBYBaBCs.

3a 2014 pik srigro 3 3axomoM Ne 1621, axmum 6ymo BHeceno 3minx y . 136.1.9 cr. 136 TKY,
mo 6yB umHHMM B 2014 pomi, HapaXoBaHO HOZATOK Ha IPHOYTOK Ha cymy 19 Tuc. Tp. 3
JOXOAIB, OTPMMAHHX BiJl PO3MIINCHHS KOIITIE Ha [CMO3UTHHX PAXYHKAX TA IIPOICHTIB 3a
Goproumu NiHHEMH TIaTiepaMy (0OiraisMu), Mo 3HAXONATHCA B aKkTHBaX MoHyy.

7.6. RebiTopebka 3a60proBanicTs 3 HAPAXOBAHKX NOXOIIB

Hebitopebka 3aboprosanicTs Ha cymy 10 Tuc. rpH. cranoM Ha 31.12.2015 - mapaxoBawi
BiICOTKH IO ZETTO3HTHHX JOrOBOPAX, CTPOK CIUIATH SKUX HE HACTAR.

Hebiropebka 3abopropaicts ma cymy 10 tre. rpH. cranoM na 31.12.2014 - mapaxopani |
BLACOTKH IIO NEIIO3UTHHX JOTOBOPAX, CTPOK CIUIATH SKUX HE HACTAB.

ITpoctpouena meBiTopchka  3a0proBaHicTh CTAHOM Ha 31.12.2015p. Ta 31.12.2014p.
BiJICYTHS,

7.7. (DiHAHCOBI aKTHERH, M0 OWIHIITHCS 33 CHPABEIIUBOI BAPTICTIO, 3 Bil0GPaXeHHIM
Pe3yaLTATY HePEOUiHKH Y NPHOYTKY a00 30HTKY
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Yacrkas |31 rpyans YacTka B 31 rpyaus 2014

aktaBax % (2015 akTHBaX %
AKXl BITUM3HIHNK 34 1 366 47 1778
EMITEHTIB
Obniranii 10 410 5 191
T1TIPHIEMCTR
OBMII 28 1141 18 671
Bceroro 72 2917 70 2 640
7.8. I'pomoBi Ko

31 rpyansa 2015 31 rpynns 2014

Paxynku B 6anxax, B IpH. 2 6
P'pommosi xommu Ha 6ipxax, B IPH. 27 87
bankincrbki Aeno3nTH, B IpH. 1 085 1003
Bceworo 1114 1096

Komrn, posmimteri wa gerosutHoMy paxyuky B 1IAT «VIIb» Ha cymy 5 THC. TpH.,
BizoOpaxkaloThes B Oananci 3a HyALOBOIO BapTiCTIO, OCKIBKHE 3a3HAUeHUH OaHK 3HaXOIUTHCH B
cranii mksinamii (Iloctanopa HBY Ne562 gix 28.08.2015p.).

7.9. Bracnuii kamnitan

Cranom wa 31 rpyaus 2015 poxy rta cranoMm Ha 31 rpyaus 2014 poky 3apeccTpoBamuit
naformi kanitax ckianas 50 000 Tuc. rpm.

CramoM pa 31 rpymus 2015 poky ta cramom ma 31 rpyang 2014 poxy emiciltuuii moxin
CKianag 572 THC. TpH.

Crasom Ha 31 rpymaus 2015 poxy ta ctanoM Ha 31 rpyzust 2014 poky HeOIIaueHUH KaIiTaI
ckIaiar 43 956 tuc. rpu.

Crarom Ha 31 rpyaas 2015 poxy Ta cranoM Ha 31 rpyanag 2014 poky BHIyYeHHH KamiTan
cknazas 1 184 THe. rpH.

7.10. Ilorouna kpequTopesLKa 3a00proBadicTs

31 rpyans 31 rpyans
2015 2014

3aboprosamicTh 3a po3paxyHKaMH 3 4 4
YUACHHKAME ( HECIINIAYEH] JMBICHIH )
3abopropamHicTh IO CILTATI BAHATOPOAH 10 9
KYA
Tammi - 1
Beworo kpequropenka 3a00propaticTh 14 14

3a00oproBa”icTh 3a PO3paxyHKaMu 3 yuacHuxamu DOHY BHHUKIIA BHACTIROK BIICYTHOCTI
3BOPOTHROTO 3B° 3Ky, HeOOXIMHOTO /It YTOUHEHHS PEKBIZHTIB /U BUIIIATH JHBLIEH/TIE.

Buraropoma xommaHii 3 yIpaBmiHHS aKTHRAMH CIUTadyeThbes Iporsrom 10 mHIE Micsr,
HACTYIIHOTO 33 3BiTHUM.

8. Poskpurrs iHmoi ingopmanii
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Buacminok HagBHOCTI B YKpaiHChKOMY IIOJATKOBOMY 3aKOHOIABCTBI IONOMEHB, sKi
HOZBOISHOTL OUIBLI HIX OJMH BapiaNT TIyMaiyeHHS, a TAKOX 9epe3 MPaKTHKY, IO CKIIANACH B
HECTAGUIPHOMY CKOHOMITHOMY CepelIOBHII], 3a AKOI MOJATKOBL OPramM NOBLILHO TIyMadaTh
aCHCKTH eKOHOMIMHO! JIANLHOCTI, ¥ pasi, SKIIO MONATKOBI OTPaHH MOiAAaAyTh CYMHIBY IIeBHC
TJIyMa4eHHs, 3aCHOBaHE Ha ONIHI KepiBHMITBA eKOHOMIYHOT pismbHOCTI DoHIY, IMORIpHO, IO
QoHy 3MyITeHKH Oyfie CIUIATHTH JIOJATKOBI NONATKH, mTpady Ta NeHi. Taka HeBU3HAYECHICTE
MOKe BIITMHYTH Ha BapTicTh (iHaHCOBHX IHCTPYMEHTIB, BTPATH Ta Pe3EPBH IIiJ 3HELIHEHHS, a
TAKOK HA PUHKOBUI PiBEHb OiH Ha yromu. Ha mymky kepiEmuirea MoHa CIaTHB yei IHO/IaTK,
TOMY (iHaHCOBA 3BITHICTD He MICTHTH Pe3epBiB Hif moxaTKoBi 36utky. IToAaTKOB 3BITH MOKYTH

- IePeTJIAAaTiCs BIANOBITHEMH TIOJaTKOBAMY OPraHaMM IPOTHTOM TPEOX POKIB.

8.1.1. Cmynins noseprenns debimopcokoi 3a60pzoeanocmi ma inwux inancosux axmusie

Bracniok cwmryanii, ska cKknanack B eKOHOMINI YKpaiHWM, a TaKOXK fK pe3yJibTar
CKOHOMIYHOi HecTabiNbHOCTI, MO CKianach Ha JaTy Ganancy, icHye HMOBIPHICTB TOro, mpo
aKTHBH HE 3MOXyTh OYTH peani3oBaHi 3a IXHBOI (anamcoBOK BapTICTIO B XOi 3BHHUaHOI
nismeHOCTI QOHITY.

Crymisk NoBepHEHHS NAX aKTHBIB Y 3HAYHIN MIDi 3ATEKHTE BiZl eEKTHBHOCTI 3aX0/iB, SIKi
3HAXOJATECA 1032 30HOKW KOoHTpomo ®onxy. CrymiHe moBepHeRHs — AebiTopebkol
3aboprosanocti POHTY BH3HAYACTLCA HA TifcTaBi ofcTapne Ta imdopMmanii, SKi Hasemi Ha KaTy
Gamancy. Ha aymxy xepiBrunrea KVYA, nomaTkosmii pesepe mim ¢iHamcosi axktupu ma
CBOTOAHIINHIH JICHb He TIOTPIOCH, BUXO/IM 3 HASBHUX 0OCTABHH Ta iH(opMaLii.

8.2 PosxpurTa indopmanii npo nes's3ani croponn

J1o nop's3anarx cropin abo oneparii 3 MOB'I3aHAMH CTOPOHAMH HATEKATD:!

®  HiAUPHEMCTBA, AKi IIPSMO 200 OIIOCEPEIKOBAHO KOHTPOJIOWTH abo MepebyBarOTs mix
KOHTPOJIeM, a60 % IepeGyBaloTh i CIUTBHEM KOHTPOIEM pazom 3 DonrgomM;

® aconi#oBaHi KOMITaHiI;

° CILTBHI OIIPHEMCTRAE, ¥ SKHX POH € KOBTPOIIOIOUMM YYACHHKOM;

® WIEHH TPOBIIHOrO YIPABNIHCEKOTO Iepconany Mouay;

e ONM3BKI po;MHi 0CoOH, 3a3HAYCHOT BUIIE,

®  KOMIaHii, mo KoHTpoioroTh Qowia, abo 3AIHCHIOIOTL CYTTERHH BIDIMB, ab0 MarTh
_ CYTTeBHH BiicoToK romocis y KVA;

Hos'ssanumu ocobamu Ponmy KVA  eeaxae Jlmpextopa KYA— Topozemskoro Jleonina
Anatoniiiosrda (8 nepion 3 01.01.2015 p yo 13.12.2015 p.), Hetpenko Ipuny Bonomumupisay
(8 mepion 3 14.12.2015 p. mo 31.12.2015 p.), yuackuka KVA (Rracmmxa 99,99% cratyToro
kanitany KYA) — [IpAT "I®K "APT KATTITAJT".

Komumx onepaniif 3 nume ocoGaMu He 3MiHCHIOBAIOCE.

8.3. Ilixi Ta moMiTHKH YOPaB.TiHEA GiNANCOBHMH PH3IHKAMH

Kepisumnreo KYA Busnae, o aisibHicTs QOHIY NOB #3aHa 3 PU3HKAMH 1 BAPTICTH YHCTHX
AKTHBIB ¥ HECTA0IMbHOMY PHAKOBOMY CEPEJOBHILI MOXKE CYTTERO 3MIHHTHCH YHACTIOK BIUTHBY
Cy0’eKTHBHHX YMHHHKIB Ta 00’€KTHBHHX 9YHHHHKIB, BIPOTIIHICTH i HANPAMOK BIUIMBY SKHX
3a3/aieriib TOYHO IepeabauTH HeMOKIINBO. JIo TAKHX PU3KKIB BiHECEHO KPe/HTHHI PH3UK,
PUHKOBHIl PH3MK Ta PH3WK JiKBigsocTi, PUHKOBHH pPH3MK BKIIOYAE BAMIOTHHN PH3NK,
BiICOTKOBHM PH3MK Ta iHIUMH I[HOBUM pH3UK. YNpaBIiHHL pusnkamMu KepipHEITBOM KVA

15



3NIHCHIOETBCS HA OCHOBI PO3YMIHHS NIPHYMH BHHHKHEHHS DPH3HKY, KUIBKICHOT OLiHKH HOro
MOKJIMBOTO BILIHBY HA BapTiCTh YHCTMX aKTHRIB Ta 32CTOCYBAaHHS iHCTPYMEHTAPIIO IOAO HOrO
IIOM’ SIKITIEHHSI.

8.3.1. Kpeoummnuii puzux

KpeIuTHHN PH3UK — PH3HK TOTO, IO OJHA CTOPOHA KOHTPAKTY PO GIHAHCOBHH iHCTPYMEHT
HE 3MO3Ke BHKOHATH 3000B’s3aHHS | ne OyAe NpUUMHOI BHHWKHEHHS (iHancoBoro 30HTKY
iwmoi cropond. KpemumTemii pH3MK NpHTaMAaHHAR TakuM (IHAHCOBHM iHCTPYMEHTaM, JK
TOTOuH] Ta JeNO3UTHI PaXyHKH B Gankax, o6miranii Ta nebiTopeska 3ad0oproBaHiCTh.

OCHOBHMM METOJIOM OLINKH KpeJIHTHHMX pu3ukie kepisauinrsoM KYA € ominka
KpEIUTOCIPOMOXHOCT! KOHTpareHTie MoHIy, /LIS YOro BUKOPHCTOBYIOTHCS KPEJAHTHI PSHTHHIH
Ta Oynp-fAKa iHma pocTymHa iHdopMatlis [HMOZ0 X CIHPOMOXHOCTI BHKOHYBATH OOProBi
30008 st3aHHEs. KYA BHKODHCTOBYE HACTYMHI METOIHM YIPABIIHIS KPCIATHHMH PH3UKAMHA
Douxy:

° JIMITH 1070 HOproBUX 3000B’M3aHE 3a KilacaMi (hiHAHCOBHX IHCTPYMEHTIE;

° TIMITH HI0A0 DOproBuX 3000B’I3aHE HEpel] OJHAM KOHTparcHToM (abo acorifoBanor
TPYLOIO0);

o TIMITH MOZO BKJIAJICHL V (QIHANCOBI iIHCTPYMEHTH B PO3Pizl KPeHTHAX PefTHHIIB 3a
HamioHanBHOIO PEHTHHIOBOIO IIKANOI0;

® JIMITH IMOAC PO3MIIMISHHSA [EMO3UTiB y OaHKax 3 pi3HHMH PeHTHHTAME T4 BHIIZJKH
Aedoary Ta HelOBEPHEHHS ASIO3UTIE MPOTATOM OCTAHHIX ' ITH POKIB.

8.3.2. Punkoeuit pusux

PHHKOBHH pPH3WK — II€ PH3HK TOrO, IO CHPABEMIMBA BapTicTh ab0 MaHOyTHI rpomosi
NOTOKH Biji (JIHAHCOBOrO IHCTPYMEHTa KOMHBATHMYTHCH BHACIINOK 3MIiH PHHKOBHX IiH.
Panxopuil PH3HK OXOIUNOE TPH THOM DPH3UKY: IHIMAH HiHOBMH PH3HK, BAIOTHHH PH3UK Ta
BIACOTKOBHM PH3HK. PHHKOBHIH DPH3MK BHHHKA€ Y 3B’43KY 3 PH3UKaMH 30HTKIB, 3yMOBICHHX
KONMHBAHHAMH ITiH Ha aKIii, BIICOTKOBHX CTAROK Ta BAMOTHHX KypciB. KY A HapakatuMmerses Ha
PHHKOBI PH3HKH Y 3B’f3Ky 3 iHBECTHIISMM B akuUil, obniranii ta iHmi ¢hiHaHCOBI iHCTPYMEHTH
®dory.

Inmnii NiHOBHA PAZHK — 1€ PH3HK TOTO, IO CIIPABEIJIMBA BApTicTs abo MalfyTHi rpommosi
IIOTOKH BiJ (DJiHAHCOBOTO IHCTPYMCHTA KOJNHBATHMYTHCS BHACTIZIOK 3MIH PHHKOBHX IIH (OKpIiM
THX, 1[0 BUHHKAKOTh YHACIIIOK BiCOTKOBOTO PH3MKY UM BAIOTHOTO PHU3HKY), HE3ATEKHO Bij
TOr0, YW CHPHYHHEH! BOHM UHHHHKAME, XAPAKTEPHHMH If OKpeMoro (iHaHCOBOIo
iHCTpyMeHTa abo HOro eMiTeHTa, i UMHHWKAMH, [0 BIVIMBAIOTH Ha Bei momibmi dimancosi
IHCTPYMEHTH, 3 KAMHU 3/[IHCHIOIOTHCA ONEpallii Ha PHHKY.

OCHOBHEM METOIOM OLIHKHM IIiHOBOTO PH3WKY € amaki3 uyramsocti. Cepen Meronis
noM’gKkmenHs HiHoBoro pm3uky KVYA BukopuctoBye gueepcmdikauio axtuaizs Donny Ta
NOTPHMaHHS JIIMITIB Ha BKJIAJEHHS B aKmil 3 pi3HOIO YYTIHBICTIO 10 BOJATHILHOCTI
CUCTEMATHYHHX PH3UKIB. -

VY noprdeni axturis PoHIY UYTIHBEMH aKTHBAM# JI0 BILIMBY HIHOBOTO PH3HKY € KaliTaJbHI
akTHBH {akmil). Li aktsm po30uUTi HA TP KIACH YYTIHBOCTI.

1. JIixBimHi UyTIHBI aKmil (pHH'KOBa oera Bij 0,75 no 2,5)
2. CepeanbomiKriaHi akiii 3 HH3pK0IO Oera (0,4-0,74), Hu3BKO 9y TIvBI

3. HusekomixeiiHi HeYyTIIMBI aKniil, BU3HauaTH 0eTa AJA SKUX CTATHCTHIHO HEKOPEKTHO.
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bera BusHadaeThCS JUIA KOXKHOI KOMIIAHIT OKpEMO 9epe3 UyTIMBICTH 3MiHH IIiHM OCTAHHBOT
YIoJ [0 aKuil 1o 3MiHd igaekcy Yxpaincbkoi Gipxi. CTaTwCTHYHi JaHHI HAKOMUYIOTHCI 3
2009 poky. [lembTa 3Mill BU3HAYAETECA HA MICSUHMX iHTepBanax. JJa TpHKIANy Ha MaIOHKY
NIOKa3aHo Po3paxyHoK 6eta A akiiiii Motop Cia

B 2
Tms L bR
SIET ppss o

DOHJI € JUBICHIHAM (orgom. Tomy MiHIMiSyBaTH PH3HKH BONATHIBHOCTI IiH min obpany
CTPATETII0 € HEMOMUTHBHM. Pa3zoM 3 TuM, 100 MiHIMi3yBaTH BIUTHB IIHOBHMX KOJIMBAHDL il
ON'TUMAaJIHHUHA PIBEHD PH3HKIB I GoHTy, OYNI0 MPHIHATO PillleHHS TIPo TIMITYBAaHHS AKTHEIB 3
BHCOKOIO TYTIHRICTIO [0 PIBHS CHCTCMATHYHOIO PH3UKY B YKpaiHi, iIHAUKATOPOM FKOTO MOXKE
BHCTYnatH iffeke UX. OCKiTbKE WyTIMBI aKTHBE € OJHOYACHO JHKBiIHWME, 6Y710 IPHHHSTO
pilleHHs mpo obMexeHHs iXxHBOT JacTku a0 50% B KamiTalbHEX aKTHBAX, SKi caMmi 110 cobi He
MaroThk nepepnysara 60% B axTuBax Gowmy.

Ha xinems poxy kamitamsumx axtusis Oyio nume 38,8%, a nuroMa Bara 9yTHHBHX aKuiif
mesHadno mnepepmmumna 14% (BAVL, AZST, MSICH, UNAF, CEEN). Huzipka wacrtka
KaliTaNbHUX AKTHBIB 00YMOBNEHA CTAHOM KOH'IOHKTYPH BiT<M3HSHOTO (BOHAOROTO PHHKY Ta
NICPCTIeKTHBAMH CBITOBUX PHMHKIB. 3 YpaXyBaHHAM OUiKYBAHOIO HE3HAYHOTO 3HHKESHHS 1HIEKCY
Ha -mporosuuit 2016 pix, i ouwikypaHe MOXJIHBE 3HIDKeHHS iHAekcy ma 20%, iiMoBipHe
3HIDKEeHHs. aKTHBIB domay Oyme Ha piBEi 3%, o i3 3amacoM MOKPHETHCS OXOIHICTIO
dinancorux akTHEIB QOHIY GOProBoOT HIPHPOIH.
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BamoTHuH pH3HK — I¢ pU3UK TOTO, MO CIpaBeUIMBa BapTicTk abo MaiOyTHI TpOIIOBI
IOTOKH Bt (IHAHCOBOTO IHCTPYMEHTY KONMMBATHUMYTHCA BHACTI/IOK 3MiH BAIFOTHHX KYPCiB.:

Jing minimizaiil Ta KOHTPOTIO 33 BaMOTHEMH pr3ukaMa KYA KOHTpoIIKOE 4YacTKy aKkTHRIB
QoHny, HOMIHOBaHHX B 1HO3eMHIH BAMOTI, ¥ 3aralbHOMY 00cCsTy akTHBIB. OLiHKA BAMOTHUX
PU3HKIB 3OIHCHIOETBCS HA OCHOBI QHAI3Y YYTIMBOCTI.

Bamotni pmankun KVYA BUHMKaIOTP ¥y 3B’43KY 3 BONOJIHHAM (IHAHCOBUMH
imcTpymMeHTaMu, HOMIHOBAHAMHA B io3eMHil BamoTi. KYA imBectye xomtn @ongy B 1MiHHi
nanepu, HomimoBani B Jomapax CIUA/ eepo. Tax y 2015 poui KYA iHBecTyBano komrtn
Ponay y aepxarui obmirarii (ko [SIN UA4000160907) nominosani y monapax CIIA Tta
axnii mpocti MHP S.A., a3 (xom ISIN US535302T2042) — nenosutapui posmuckn TTAT
"MuponiBcskHit XTi00MPOLYKT HOMIHOBAH] ¥ €BPO.

Uyrnmsi 40 KONMBAHBL BATIOTHOIO KYPCY AKTHBM CTAHOBIATE 9,6% Big saranbHol
OanancoBol BapToCTi akTHBIB DoHIY.

UyTamBi /10 KOMTHBAHb BAIOTHOTO KyPCY aKTHBH

AKTHBHM HOMIHOBaHI B iHo3eMH1H samoTi | 31 rpyans 2015 31 rpyaus 2014

axuii upocti MHP S A, a3 (ko ISIN 192 0
US55302T2042) — neno3utapHi
posoucku [IAT "Mupouischbkuit
XnibompoayKT HOMIHOBAHI Y €BPO

JepkaBHi obniramii (xkox ISIN 197 0

UA4000160907) moMiHOBaHI V J0apax

CHIA

Benoro 389 0
Hactka B akTuBax Tosapuctea, % 9,6% 0,0%

Bapro 3a3HAYMTH, IO B aHANI3 YYTIMBOCTI PEanbHO BAPTO BKIOMATH TLUIBKH JIEPKABHI
obniramii. Axtiii MXIT Bxke 0imbIne poKy 3HAXOAATECH B «MEABEKOMY» TPEH/IL, IO HE J1a€ iM
3pocTaTd B YKpaiHi 3a paxyHOK ocrnabneHHs rpuBHi. BpaxoByroun OYiKyBaHy 3YIIHHKY B
3POCTAHHI HA CBITOBUX PHHKAX Ta 3HHKEHHS IIPOBINTHUX IHAEKCIB, KYpPCOBI 3MiHH (32 YMOB
ociabNeHHs TPUBHI Ha AporHo30Badi 40%) He NPH3BENM JO BIUIMBY Ha GKTHBH (OHAY Yy
2015 pomi. Taxki cami o4iKyBaHHS i Ha IPOTHOZHIH piK.

Jlepxapni obmiramii Oynu npuadasi B cepeanHi poky (dactka 4,9%), ToMy KypcoBHit BILIHE
BiJl BojMoAiIHHS HuMH y 2015 pomni He cyTTeBmH, OCKINBKH 3 CepPEeJMHH 10 KIHIA POKY
CIIOCTepiranacs BOJATHIBHICTE KypCY HABKOIO PiBHA 23-24 rpuBHi.

OuikyBauui BIUIMB y OPOTHOZHOMY pOLI IPH MOXIHUBiM aepanseamii 20%, 3a yMoR
onepsxanHs kpeauty MB®, 1 70-100%, 3a yM0B Horo HeogepxaHus, TPU3BEE 10 3POCTAHHS
akTHBiB Big 1 no 4-5 BigcoTKiB Bij 3araibHOl BelM4MHH akTHRIR (Qonxy. Cyrrese
YKPIILICHHS TPUBHI Ma€ AMOBIpHICTE OIIA3BKY 10 HyJIs.

BincoTkoBHi pA3ZMK — ¢ PH3MK TOTO, 10 CHpaBeAIHBA BapTicTh abo MalbyTHI rpomrosi
TIOTOKH Bif hiHaHCOBOTO IHCTPYMEHTA KONHBATHMYTECS BHACILIOK 3MiH PHHKOBHX BiICOTKOBHX
crapok. KepispmnTteo KYA yCBIIOMIIOE, HIO BIICOTKOBI CTAaBKH MOXYTh 3MIHIOBATHCE 1 Ii¢
BILTHBATHME AK Ha Aoxoau QoHIY, Tak 1 Ha CIpaBed/IUBY BAPTICTh YMCTHX akTHRIB QoHny.

VCBIOMIFOIOYA 3HAYHI PH3MKY, II0B’S3aHi 3 KOJMHBAOHAMK BiICOTKOBHX CTaBOK ¥y
BHCOKOIH(IAIIIHHOMY CEPCACBHINI, IKe € BIACTHBHM Jiad (HHAHCOBOI CHCTEMHM YKpaiHm,
kepiBHEUTRO KYA KOHTPOMTIOE 9acTKy akTHRIB MOHY, PO3MIINEHUX Y DOPTroBUX 3000B’ A3aHHIX
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Y HamioHaTbHIH BAFOTI 3 (NKCOBAHOK BIACOTKOBOIO craBkow. Kepirmmurso KVA spiiicaioe
MOHITOPHHT BiJICOTKOBHX PH3HKIB Ta KOHTPOIKOE X MAKCHMANBHO HPHIyCTHMUH posMip. Y pasi
3POCTaHHsA BIICOTKOBMX pH3uKiB KYA Mae Hamip nos0ysaTwcs OOproBux (iHaHCOBHX
IHCTPYMEHTIiB 3 (iKCOBAHOK BINCOTKOBOIO CTABKOK, fKi 3HAXOAATHCS B aKTBax DOHIY.
MOHITOPHHT BiZCOTKOBHX PH3HKIB 3MiMCHIOETHCA INNIAXOM OHIHKH BIUIHBY MOXIHBHX 3MiH
BiZICOTKOBHX CTABOK Ha BAPTICTh BINCOTKOBEX (BiHAHCOBHX iHCTPYMEHTIB.

AKTHBH, fKi Hapa)kalOTLCd Ha Bi/ICOTKOB] PH3HKI

Tun akTHBY 31 rpynus 2015 31 rpyana 2014
BaHkiBchKi NerosuTH 1085 1003
O6niranmi ITAT "Ansda-Bank" 218 191
Beworo 1303 1194
Yacrka B axtupax Qorjny, % 32.2% 31.8%

lipoTarom 2015 poKy BILIHB MPONEHTHHX PH3HKIB OyB mecyTTeBuM. QuiKyBaHe TIOCTYIIORE
BHIDKCHHA CTaBOK He BinOymocd. A TouHilme, IpH 3HWKCHHI okpemux craBok (IIYMB,
Kpenobarnk, bank Tlipeyc), Ba 1-2% 3spocnu craku Yipekcimbanky Ta OmanGaHKy, a TAKOX,
mcas odepT, KoXommicTs obniraniil Ansa-Ganxy. Ilntoma Bara akTHBIB He 3MiHHIacs. ToMy
BIUIME 3MIHH IPOLEHTHHX CTABOK MOMKHA BH3HATH MAIKE HYILOBHM.

Y IpOTHO3HOMY POIL MOKHA OYiKYBATH 3HIDKCHHS Bi/ICOTKOBHX CTaBOK TiTBKH 32 YMOB
cTablnpHOro ofepKamHs Kpexuris MB®. BpaxoByloum NONiTHYHY KpH3y i 3arocTpeHHs Ha
Jonbaci, HIMOBIPHICTb 3HIKEHI CTABOK HE3HAYHA,

8.3.3. Puzux nixeionocmi

Pu3HK JTiKBIAHOCTI — pH3HK TOro, Mo KY A Marume TpyJHOINI IpH BUKOHAHHI 3060B’s13aHb,
HOB’S32HMX 13 GIHAHCOBHMH 3000R’SI3aHHIMHE, IO HOTAMAKTHCS NMJIAXOM IIOCTABKH TPOITOBHX
xomTiB abo iHmoro ¢irnancoBoro aktury MoHIy.

KYA spiificHioe KOHTpONb TiKBILIHOCTI NUIMXOM INIAHYBAaHHA TOTOYHOT JIIKBiTHOCTI Gonpny.
KVA ananisye TepMiHy Iuatexis, ki now'ssani 3 JeGiTopchKoI0 3aGOPrOBAHICTIO Ta- iHITAMHE
inancoruMy akTHBaMM, 3000B’S34HHAMH, & TAKOX MPOTHO3HI IOTOKH IPOINOBHX KOUITIB Bil
oTiepaniitHol AiANpHOCT.

Bei 3060’a3anns KYA € motouanmu, i3 TepMiHOM IIOTAIMEHHSAM IIPOTSATOM OIHOFO
MICSILISL, BapTiCTh 4KTUBIB TIEPEBHINYE BAPTiCIb 3060B’I3aHb, TOMY PH3HMK JiKBIZHOCTI
BBAXKAEMO HECYTTERHM.

8.4, Ynpapninseg xamitaxom

KY A spificaroe ynpasinns xamitanom QoHjLy 3 METOX0 NOCATHEHHS HACTYIHUX Iineit:

o 30eperTd cnpoMoxHicts MOHIY NMPOAOBKYBATH CBOK JISUBHICTH Tak, o0 BiH i
Hazani 3abe3medyBaB 1OXij] I yYacHUKIB MOHIY TA BHIUIATH IHIIHNM 3aIfiKABIEHHM
CTOPOHAM;

e 3a0e3neUnTH HaIeXHIH PpUGYTOK Ta BUILTATH JIMBI/ICHIB yaacErKaM DoHy.

Kepisunrrso KYA 3zificHIoe OMEA CTPYKTYPH Kauitany Ha mopidniit ocnosi. TIpn msomy
kepipauuTB0 KYA anamisye BapricTh KamiTaldy Ta NpuTaMaHHi HOTO CKIAMOBHM DH3HKH. Ha
OCHOBI OTpHManux BHCHOBKIR KYA npuiiMac pinieHHs 10010 BUIIIATH JUBIZeH/IIB,

B 2015 poui Bunnara JieigeHnis e Biadysanace.
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8.5. Ioxaii micia bamancy

CopusTiamBi Ta HECHpHATNHBI ToAil, Mo BiAOymHMcs MK AaTOI0 3aKiHYEHHS 3BITHOTO
HOepiogy Ta AATOK 3aTBEpKeHHS (DiHAHCOBOI 3BITHOCTI, HMiATOTOBICHOI A7 ONPHIIO/IHEHHS,
BIZICYTHi.

KepiBHKK KVA [letpenko Ipuna BoaonuMupisHa

T'onopuuid Gyxranrep KYA Xpucromobosa Terana [eopriiBra
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