Ilpumimru oo inancoeoi 3¢imnocmi 3a PiK, wo 3axinvwueca 31 zpyous 2015 pory

1. Indopmanis npo domy

BUIKPMTUIM  CIEIAJIIBOBAHUIT  [TAMOBMIL IHBECTULIIMHUN ~ $OHJ]
«HAJIBAHHS» TOBAPUCTBA 3 OBMEXEHOIO BIIIMOBIOAJIBHICTIO «KOMIIAHIS 3
YIIPABJTHHA AKTUBAMHW «APT-KAITITAJ MEHEJDKMEHT»  (wamami — ®om)
IIPOBA)IMTE CBOK NANBHICTH BiInosizao 1o I[uBiTEHOrO xozekey Ykpainm, Iocniojapesxoro
KOAeKCY YKpainm, 3akony VYxpaimm «[Tpo IHCTHTYTH CITIBHOTO iHBECTYBAaHHSY, 3aKouy
Yxpaimn «IIpo uinui mamepm Ta (GOHIOBHIl PHHOK» Ta YMHHOTO 3aKOHOJARCTBA Ykpainmn,
HOPMaTHBHO-IIpaBoBUX aktiB Hamionamsmoi komicii 3 nimmex nanepis Ta ¢orgororo pumEky
(mayani — Kowmicii), Permamenry ta BHYTpIlOHiX JoxyMentie ®omny. OCHOBHOW MeTOM
mistieHocTi DOHAY € FisTBHICTS 31 CIiaREHOTO THBECTYBaNHS, k4 MPOBATUTHCH B IHTepecax i 3a
PaxyHOK ydacHukip QoHIy ImngxoM eMicii ImioHHxX nanepis. POHAY 3 METOIO OTPHMAHHS
npuOyTKY BiJ BKJI3/CHHS KOWTIB, 3aly4eHEX Bijm ix PO3MIINEHHA y HiHHI Hamepd iHmMX
CMITEHTiB, KOPIOPATHRHI TIpaBa, HEPYXOMIiCTh Ta iHINI AKTHRH ZI03BOJIEH] 33KOHOJABCTROM
YKpaind Ta HopMaTHBHO-IIPABOBEME axtaMu Komicii. HISUTBHICTS i3 CHiIBHOTO iHBECTYBAHHS €
BHKJIOYHOIO TiAnbHICTIO GoHpy.

IOpumina anpeca @oumy: 03151, M. Kuis, Bynus Hapoxuoro Omomuenns, 6. 1

TOBAPUCTBO 3 OBMEXEHOIO BIINTOBIJAJIBHICTIO  «KOMITAHISA 3
YIPABJIIHHS AKTUBAMU «APT-KAITITAJT MEHEUKMEHT» (uagami — KVA), kox
E€NPIIOY 33540395 , sxa nie na migeraei Jlinersii Harionansgol komicii 3 IIHHHUX TIAlepiB Ta
honzoBOTO pHEKY Ha 3ailicEenns Tpodeciinol AisTpHOCT Ha (POHIOBOMY PHHKY — HifEHOCTI 3
YIPEBIiHAA AKTHBAMH iHCTHTYIIHIX IHBECTOPIR (HITBHOCTI 3 YIpaRTiHHA AKTHBAMM), HOMep 1
Aata NPUEEATTA pimenns: Ne960 six 07.07.2015 poxy, CTPOK /il HeoOMexeHuit, yrrpasmse i
ckiazae GinancoBy 3BiTHicTE DoHTy.

2. 3araabna ocHoBa opMyBanHs diHaHCOBOT 3BITHOCTI
2.1, TocToBipHe noxanus Ta BizmoBigaicTs MC®3

DinancoBa 3sitHicts PoHAY € (IHAHCOBOK 3BITHICTIO 3araTBHOIG NPHU3HAYCHHA, SKa
cOpMOBaHa 3 MCTOIO JIOCTOBIPHOTO IHOaHHS (inancororo cramy, (imaHCOBHX pe3yILTaTiB
AISTBHOCTI TA TPOIOBHX TIOTOKIB Qouny a1 3an0BONEHHES iOpMAniiHIX noTped MHPOKOro
KOJa KOPUCTYBAYiB [IPK MPHIHATTI HUMH eKOHOMIYHEX pilleHb.

KonnentyansHoro ocnosoro hinancosoi 3sitgocTi ®ouzy 3a pix, mo 3axinumsea 31 rpymus
2015 poky, € Mixuaponui cramnaptr dinarcosoi 3pitHOCT] (MC®3), xmouaroun Mixuapoui
CTaH/lapTH Byxranrepebkoro obniky (MCBO) ta Tmymauenna (KTM®3, TIKT), suaani Pagoo 3
MixXHAapOIHIX CTaHAAPTIBE GYXranTepcsKoro 0bmixy (PMCBO), & pegakuii umaniit ga 01 cigus
2015 poxy, mo odiniitao ompumoHeHni Ha Be6-caitti MinictepcTsa dinancie Ypainn.

Iligrorornenma ®onaom diHaHcoBa 3BiTHICTS WiTKO Ta Ge3 Oynp-AKHX 3acTepexkeHs
BIJIIIOBiIae BCIM BHMOraM uueEHX MC®3 3 BpaxyBaHHAM 3MiH, BHecennx PMCBO cTaHom ma
01 ciuma 2015 poky, ZOTpHMaHHS AKHX 3abesuedye JIOCTOBipHEe IOxanHs iHpopMamii B
thirancopii 3BiTHOCTI, a came, gopedHoT, AOCTOBIPHOL, 3iCTaBHOI Ta 3p03yMinoi indopmarii,

lipu dopmyBanni dimarcoBoi 3siTHOCTI yupasiinchkuit nmepconan KYA kepysascs Takox
BUMOTAMH HAIIOHAJIBHAX 3aKOHOMABYMX Ta HOPMAaTHBHUX aKTiB IMOAO OPrasizaiil i BemeHHs
Oyxrantepcrkoro 00MiKy Ta cxiamanms dimamcorof 3BiTHOCTI B Vipaini, axi me IPOTHPITATE
guMoram MC®3,

2.2. MC®3, sixi npuiinari, ane nie me HA0y./IM YHHHOCTI




B cxnami MC®3, odiniiino HaseJeHMX Ha Beb-caliti MinicTepersa ¢inancis Ykpaian,
ompumoHeno Taki crapmaptd sk MC®3 9 «DiHaHCOBI IHCTPYMEHTH» Ta MC®3 14
«Bizerpouchi paxyHKe TapuHOTO PETYIIOBAHHS», AKi BiMMOBiEHO HabyBarOTh gurHOoCcTi (1
cigng 2016 poky Ta 01 ciuns 2018 poky.

3a pimemmsM kepipaunrsa KYA MCO3 14 «Bimcrtpodeni paxyBKH TapugHoro
PerymoBaHay 10 1aTh HaOYTTA UHHHOCTI HE 3aCTOCOBYETHCA. J{OCTPOKOBE 3aCTOCYBAHHA LLOTO
CTAHAAPTY He BIVIMHYNO OM Ha (iHancoBy 3BiTHiCTE QOHAY 3a Mepiof, MmO 3aKkiHgIyeThes 31
rpyams 2015 poky, ockinsk QOHA He BXOIHTE B chepy il UhOTro CTAHAAPTY.

Ockinpkr zacTocypanas MCO®3 panime jaTH HabyTTS YMHHOCTI JO3BOISETHCA, TO
kepipaunTBoM @OHAY UpHiAHATO pimeHds upo 3acTocyBamHs MCO3 9 «DiHaHCOoBI
imcrpymenTay 10 dinancopux 3siTis Qormy 3a mepiox, mo 3akindyerbes 31 rpyans 2015 poky.
MC®3 9 BOpoBamKYE HOBI BHMOTH [0 Kiacudikamii Ta ominkm (iHaHCOBHX AKTHBIB i
30608’ s3a8b. ToMy MONOKCHHS IBOTO CTAHAAPTY CYTTEBO BIUIMBAE Ha (iHAHCOBY 3BITHICTH
@onmy.

2.3. BanioTa moaanHe 3BiTHOCTI Ta QYHKIIOHAILHA BATIOTA, CTYIIIHL OKPYTJICHHSA

BamoTa modaEHs 3BiTHOCTI Bimmominae QyHKmiOHANBHIA BATIOTI, AKOK € HaIlOHATBHA
BaMOTa YKpainy — rpustd. PiHaHCOBA 3BITHICTD CKIANEHA y THCAIAX TPHBEHD, OKPYTICHUX 0
ILTIX THCSY.

2.4. [Ipanymenns npo Ge3nepepBHICT AAIBHOCTI

dinancopa 3piTHicTs MOHAY MIATOTOBIEHA BHXOAAYH 3 HPHIYIIEHHH Oe3MepepBHOCTI
MIATBHOCTL, BIAIIOBLHO 10 SKOTO peanizauis akTHBIB i moramenns 30008’ 3aHb BiIOyBaeTHCA B
XOAi 3BHUANHOI mismbHocTI. (PIHAHCOBA 3BITHICTH HE BKIIOYAE KOPHTYBaHHI, aKi HeoOX1HO
6yno 6 UPOBECTH B TOMY BHNAIKY, k6 QOHjl HE MIl IPOXOBXHMTH IOJAIbINE 3MiHCHEHHA
(hiHAHCOBO-TOCIONAPCHKOI AISIBHOCTI Bi/INOBIIHO JO IPHHIMAIIB BesmepepBHOCTI NisIBHOCTL.

2.5. PimenHg npo 3arBep/uxeHHs QiHancoBol 3BITHOCTI

®dinarcopa 3BiTHICT (QOHIY 3aTBEPIDKEHA IO BHIYCKY (3 MCTOI ONPHIIN/IHEHIS)
kepisankoM KVA ue mismime 25 Gepesna 2016 poxy. Hi ysacamku @onIy, Hi iHO ocobu He
MAOTh TIpaBa BHOCHTH 3MiHH 710 1iie] dinaHCcOBOI 3BITHOCTI MICIA 1i 3aTBEPIKEHHA JO BUITYCKY.

2.6. 3iTHHil nepioj dhiHAHCOBOT 3BITHOCTI

3BiTHAM IepiomoM, 3a sxmi (opMyeTbes BiHaHCOBA 3BITHICTH, BBAKAETHCS KAJICHTAPHHH
pix, To6To nepion 3 01 ciuns mo 31 rpymmns 2015 poxy.

3. Cyrreni mosozxenHs 00.1ikoBol MOTITHKA
3.1. OcHora (a0 ocHOBH) OLIHKH, 32CTOCOBaHA NIPH cKiIaxanHi Ginancosoi 3BiTHOCTI

i ¢imamcoBa 3BITHICTH NiATOTOBIEHA HA OCHOBI OLIHKA 33 CHPABSIIMBOK BapTICTIO 3
BHKODHCTAHHAM METO/IiB OI{iHKA (QIHAHCOBMX IHCTPYMEHTIB, no3sonenux MCd3 13 «Orinuks 3a
CIpaBerTHBOIO BapricTion. Taki METO/M OIIHKA BKIIOHAOTH BHKOPHCTAHHS DIpIKOBIX
KOTHpPYBAHb 260 JAHHX PO [OTOUHY PHHKOBY BAPTICTH iHIIOIO AHANOTIMHOTO 33 XapaKTepoM
{HCTPYMEHTY, aHANi3 JMCKOHTOBAHMX TPONIOBHX IOTOKiB abo immmi MOJIeJH  BH3HAUCHHS
cipaseqmBoi  Baprocti. IlepenfadyBana CHpaBemmHMBA BapTiCTh (HIHAHCOBHX aKTHBIB 1
3000R’ 13aHb BU3HAYACTHCS 3 BHKOPHCTAHHAM HagpHOi imdopMarii mpo PUHOK i BIMIOBIAHHX
METOiB OILIHKH.

3.2. 3arajdnHi Mo 0eHHs Moae o0 JIKOBHX HOJITHK
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3.2.1. Ocnoea popmyeanns obaixoeux noimux

ObnikoBi MOMITHKY - KOHKPETHI UPYHOANH, OCHOBH, JOMOBJICHOCTI, IPEBHI Ta [PAKTHUKA,
34CTOCOBaHI Cy0'€KTOM TOCIIOAAPIOBAHHS HPH CKIANAHHI Ta MOJAHHI (hiHaHCOBOI 3BiTHOCTI.
MC®3 mapogute 06mikoBI NONITHRH, FKi, 32 BECHOBKOM PMCBO, naroTh 3MOTY CKJIACTH TAKY
(iHaHCOBY 3BITHICTB, SIKA MICTHTHME JOpEYHY Ta IOOCTOBIpHY iH(pOpMALIIO IPO OHepanii, 1Him
IOJIii T4 YMOBH, 0 SKHX BOHH 3aCTOCOBYIOThcst, Taki mONITHKH He ciin 3aCTOCOBRYBATH, IKINO
BILITHE IX 3aCTOCYBaHHS € HECYTTEBHM.

Obmixosa nonituka onjy pospobieHa Ta 3aTBepmKkeHa KepiBHANTEOM KY A BiamoRinmo 1o
BiuMor MCBO 8 «OGnixosi nomituxy, 3Mim B OOMIKOBHX OI[IHKAX Ta HOMUJIKH» Ta iHIIAX
X MC®3, s0xpema, MC®3 9 «Dinancopi iHCTpyMeRTHY, SKHit 3aCTOCOBYETHCT DOHIOM
paHime naTH HaGyTTd YMHHOCTI.

OcobnmBicTio 06IiKOROT MOMITHKY , KA 32CTOCORAHA 10 (HOPMYBAHHA (binarCcoROI 3BITHOCTI
3a uepiof, mWo sakindyerbes 31 rpyams 2015 poky, € Bpaxyeanns sumor MC®3 | «llepme
3aCTOCYBaHHA MIKHAPOMHAX cTaHmapris ¢inaHcoBol 3BiTHOCTI». Brums samor MC®3 1 ua
hopmysanma miel ¢iHamcoBoi 3miTHOCTI X mepmroi dimamcosoi 3piTHOCT 38 MC®3 GLmm
AETAIBHO HaBe/IEHO B po3Aimi 4 nux [Ipumitok.

3.2.2. Ingpopmauia npo 3minu 6 061iKosux noximurax

®ong ofupae Ta 3aCTOCOBYE CBOT OOIMIKOBI TOMITHKM HOCTILAOBHO AN HOAIOHWX oneparii,
iHmmx nozift ao ymos, skmo MC®3 KoHKpeTHO HE BHMarac abo He JO3BOJSE BH3HAYCHHS
Kateropii cratei, JIia SKMX I HOTITHKE MOXKYTH GYTH JOPCUHHMH.

Ocxinsxu ¢inancosa 3BiTHicTs POHAY 32 Nepiod, Mo 3akimuyeTses 31 rpyzaas 2015 poky €
HepHo  (iHAHCOBOM 3BITHICTIO 32 MC®3, To ofnikoBa mONiTHKA, SKa 3aCTOCOBAHA npu
dopmyBarni niei dinancoroi 3BiTHOCTI, K BKazamo B 1.3.2.1 IHX IIpuMitok, ocHOBaHa Ha
MC®3, 3okpema, mza MC®D3 1. B Toii xe uac, dimamcosa 3piTHiCTS ®orny 3a monepenHiit
nepiof, mo 3akigguees 31 rpynans 2014 poky, 6y1a miACOTOBIEHA Y BIATIOBIAHOCTI JI0 BHMOT
Hanionanenux nonoxeHs (CTAHAAPTIB) OyXranTepchKOro obmky (HII(C)BO), axi Gyam
OCHOBO JUL1 00JIIKOBHX HOMITHK TONEPEAHIX IEPiOIiB. _

3acrocyBanus MC®3 Qorjiom BIepie yis (opmysanns dinancosoi 3BiTHOCTI 06yMOBHIO
3MiHH B OONIKOBHMX MOTITHKAX, 5Kl 3aCTOCOBYBAIMCS A0 MOTIEPEHEOTO TOPiBHATLHOTO Iepioy.
Tomy 06miKOBI HONITHKE 114 NiAroTOBKH inancoroi 3BitrOCTI 32 MC®3 6y 3acTocoani Ha
II0YaTOK Ta KiHElb NONEPeAHEOr0 Hepiofy perpoCIIeKTHBHO BiALOBIOHO 10 BuMor MC®3 1
(muB. po3min 4).

3.2.3. @opma ma Hazeu inancosux 3aimie

llepenik Ta masem Qopm dinancosoi 3BiTHOcTi POHAY BiANOBITAIOTE BHMOTaM,
scTanoBsienuM HIW(C)BO 1 «3arampmi sumoru o dinancorof 3BiTHOCT.

3.2.4. Memoou nooannsa ingpopmauii y Qinancosux zeimax

3rigro HII(C)BO 1 3siT mpo cykymmmit goxin mepenbadac nojaHHs BUTPAT, BH3HAHHX Y
npubdyTKy abo 30mTKY, 32 KIacuikaiiero, OCHOBAHOK Ha MCETOJ "(yHKIU BHTpar", 3rimso 3
AKAM BUTPATH KNacH(iKyrooTh BiamorimHo mo ix dymkuiit. Ilpote, ockimbxm iHbopMartia 1po
XapakTep BHTPAT € KOPUCHOIO A MPOTHO3YBAHHS MaWOyTHIX TPOMIOBHX NOTOKIE, To s
inopmanis HageneHa B 1. 7.3, 7.4 nnx [IpuMiTok.

IIpencraBienns rpomoBHx NOTOKIB Biml jisemocTi Momny y 3siti TIPO PYX TPONIOBHX
KOIITIE 3AIACHIOCTBCS {3 3aCTOCYBAHHAM TPAMOTO METOLY, 3I1AHO 3 SKIM PO3KPUBAETHCS
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iH(opmaris Apo OCHOBHI KIIACH HAIXOIKEHB I'POIIOBHX KOINTIB YH BUINAT IPOIOBHX KOIITIB.
Indopmaris po OCHOBHI BWJIM I'DOIIOBHX HAJXO/DKEHb Ta IPOMIOBHX BAIUIAT POPMYEThCH HA
mifcTaBi 0OJiKOBHX 3amuciB Ponmy.

3.3. O0nikoBi HOMTHEH mo/10 diHAHCOBHNX IHCTPYMEHTIB

3.3.1. Buznanuna ma ouinka ginancosux incmpyMmenmis

@onn BusHac ¢imancoruil akTHe abo inancoBe 3000B'g3anng y Oanmanci, KOMH 1 TUIBKH
KOJIH BOHO CTac CTOPOHOIO KOHTPAKTHHX MOIMKEHD Mmoo ¢inamcoBoro imerpymenTa. Onepartii
3 npundannga abo opoJaxy GiHaHCOBHX IHCTPYMCHTIB BU3HAIOTHCA 13 3aCTOCYBAHAM 00NIKY 32
IIaToIO PO3PAxXyHKy.

@oB1 BU3HAE TAKI KaTeropii GiHAHCOBHX aKTUBIB:

° (hiHaHCOBI aKTHBH, LHO OIIHIOKOTLCH 32 CLPABE/UIMBOK BAPTICTH), 3 BIOOPAKEHHAM
Pe3Y/IBTATY HEPeOUiHKH v npudyTKy abo 30MTKY;
s  ()iHAHCOBI aKTHBH, IO OLIHIOITHCA 33 aMOPTH30BAHOI0 COOIBAPTICTIO.

donpg BU3HAE Taki KaTeropii (hiHancorRHX 3000B'I3aHE:
P

° (binancoBi 2000B'I3aHHA, OLIHEH] 238 AMOPTH30RAHOID COOIRAPTICTIO;
® (hiHaHCcOBI 3000B'A3aHHS, OIIHEH! 3a CHPABEJUIMBOK BapTICTIO, 3 BITOOPaXEHHAM
Pe3YIBTATY NMEePEoIiHKH y MpHOYTKY abo 30MTKy.
Tlig wac nepBicHOTO BH3HaHHS (iHAHCOBOTO akTHBY ab0 Qinancosoro 3000B'a3anus Oouj
OLIHIOE 1X 3a IXHLOIO CIPABEeITHBOIO BAPTICTIO. '

OO0nixoBa TIOTiTHKA IMOXO MOJANLIIO! ONMIHKK (GIHAHCOBHMX IHCTPYMEHTIB PO3KPHUBACTLCS
HUK'E V BIANOBLIHUX pO31iax o0aiKoBOT MO THKH.

3.3.2. I'pouroei kowrmu ma ixui exgieqienmu

I'ponrosi KOMTH CIUTAIAKOTRES 3 KOIITIB HA OTOYHHX Ta ACTO3HUTHIX paxyHKax y OaHkax.

ExBiBanenTH rpomIOBHX KOIOTIB — [I€ KOPOTKOCTPOKOBI, BHCOKOTIKBIHI 1HBECTHII, SKi
BUIBHO KOHBEPTYIOTHCS ¥ BIAOMI CYMH IDOINIOBHX KOIMTIB 1 SIKMM IPUTAMAHHAM HE3HAYHHI
PH3MK 3MIHH BapTOCTi. THBECTHINS BH3HAYAETHCH 3a3BMYAN SIK €KBIBANEHT IPOLIOBHX KOINTIR
TiINBKH B pasi KOPOTKOrO CTPOKY [MOTALICHHS, HAMPUKIAL, TPOTATOM He OUIBIIE HIX TPH MICSTI 3
ITaTy IpHIOats.

I'poimoBi KOIITH Ta IX eKBiBATIEHTH MOKYTH YTPUMYBATHCS, a ONepanii 3 HAMH IIPOBOITHTHCS
B HAIIOHANLHIH BAMIOTI T4 B 1HO3eMHIll BaNIOTI.

[HOzeMHA BAMIOTA — II¢ BATIOTA iHITA, HIX (YHKIIOHATRHA BANIOTA, KA BU3HAUCHA B M.2.3
nux [IpumiTok.

I'pomoBi KomTH Ta iX CKBIBAJCHTH BH3HAIOTLCA 32 YMOBH BIAIOBITHOCTI KpHUTEPisSM
BH3HAHHS aKTHBAMH.

TMepricHa Ta HOAAIBINA OIIHKA FPOHIOBHX KOINTIE Ta X €KBIBANEHTIR 3/HCHIOCTRCS 3a
CITPARETHROIO BApPTICTIO, SIKA JIOPIRHIOE IX HOMIHANBHIH BapTOCTI.

IlepricHa Ta mojaibila OLIHKA FPOIIOBMX KOINTIB Ta iX €KBIRAJIEHTIR B 1HO3EMHI# BATIOTI
3JUHCHIOEThCH Y (QYHKIIOBaNbHIM BamoTl 3a odiuifieaMu kypeamu HamoraneHoro 0Oasky
Yxpaiau (HBY).

VY pazi oOMexeHHS MpaBa BHKOPHCTAHHS KOIUTIB HA MOTOYHHX paxyHKax y OaHKax
(nanpuknan, y runagky npusaavenss HBY B GaHkiBchkill yeTaHOBI THMUACOBOT aaMiHicTparlil)
[l aKTHBH MOXKYTE OyTH KiacudikoBari y CKianl HEMOTOYHNK AKTUBIB, Y BHUIIKY HPHAHSTTS
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HbBY pimenns npo nikpizaniro 6aHKIBCHKOT yeTaHOBH Ta BiICYTHOCTI HiMOBipHOCTI HOBEPHCHHS
FPOMOBAX KOIITIB, BH3HAHHA iX SK aKTHBY NPHIMHSAETECA i iX BapTiCTh BimoOpaxaeThes y
CKNajl 30HTKIB 3BITHOTO IEPiONy.

3.3.3. [ebimopcora 3abopzoeanicms

Hebitopceka 3aboproBamicTs — ue (iHaHCOBWH aKTHB, AKMH SBISE COBOM KOHTPaKTHE
[paB0 OTPHMATH rpomoei xomru abo immmit dimancoswii axTws Bim iHmoro cy®’exra
TOCITO/IAPIOBAHHS,

Hebitopcrka 3a00propaHiCTE BH3HAETBCS Y 3BiTI Tpo (GiHAHCOBHI CTaH TOM i MHIIe TOIi,
Ko QOHZ CTae CTOPOHOK KOHTPAKTHMX BIJHOLICHb MO0 IHOTO iHCTPYMEHTY. Iepricua
ouiska nebitoperkoi 3a60proranocTi 3MifiCHIOCTEC 32 CIIPABEAIUBOIO BAPTICTIO, SKa JOPIBHIOE
BapPTOCTI OTaller s, To6TO CyMi O4iKyBAHAX KOHTPAKTHAX CPOLIOBHX MIOTOKIB Ha ATy ONIHKH.

Skmo € o0'€KTHBHE CRigYEHHA TOTO, IO BifOYBCA 3GMTOK Bix 3MEHINEHHS KOPHCHOCTI,
OanancoBa BapTiCTh AKTHBY 3MEHIIYETHCS HA CYMY TaKHUX 30HTKIB i3 3aCTocyBaHH$rM PaxyHKyY
pesepsin.

Y pasi 3min cnpasemmBol BaprocTi neSiTopchkoi 3a60proBaHoCTi, MO MAOTL Micle Ha
3BITHY JaTy, Taki 3MiHH BH3HAIOTHCA Y IPEOYTKY (36HTKY) 3BITHOTO repiony.

3.3.4. @inancoei axmueu, wo ouinwiomvea 3a CHPAGe)IUEor0  sapmicmio, 3
6I000PANCEHHAM Pe3YNbMANTY NEPCOUIRKU Yy NPUBYMKY a0 361mKY

Ho dinaHCOBUX aKTHBIB, IO ONINIOIOTHCA 3a CIPABCANHBOI BAPTICTIO, 3 BLIOOpaXKCHHSAM
pe3ynbTaTy Hepeominkd y mnpubyrky abo 30HTKY, BiAHOCSTBCS axmii Ta mnai (gactin)
TOCIO/IAPCHKAX TOBAPHCTB,

ITicszst mepeicroro usaanns QoH)| OLIHIOE IX 32 CIPARSIIHBOIO BAPTICTIO.

CropaeejyinBa BapTicTe axuift, gki BHecemi Mo GipsKoBOTO CIHCKY, OWIHIOETBCH 3
GipORHM KYPCOM OpTraHizatopa TOPTiBi.

Axmo axuii MawTe 00ir GiTBIT SIK HA OZHOMY OPTaHizaTOpi TOPTiBI, Ipn PO3paxyHKY
BAPTOCTi AKTHBIB TaKi IHCTPYMEHTH OILIHIOIOTECS 33 KYPCOM Ha OCHOBHOMY PHHKY WIS [{HOTO
aKTEBY abo, 3a BIACYTHOCTi OCHOBHOTO PHHKY, HA HAHCIPHATIMBIIIOMY PHHKY /IS HBEOTO. 3a
BLACYTHOCTI CBifYEHDb Ha KOPHUCTH IPOTHIEKHOTO, PHHOK, Ha sikoMy MO 3a3suuail 3milicHioe
OTIEPAIIO MPOJAXKY aKTHBY, IPHAMAETHCA 32 OCHOBHHH pHHOK abo, 3a BIZICYTHOCTI OCHOBHOTO
PPHKY, 32 HaHCHPHSTIHBIIIY PHHOK,

Hpu ouinmi cHpaBeIHBOT BAPTOCTI 4KTHBIB 3aCTOCOBYIOTBCS METONH OIIHKI BApTOCTI, AKI
BiINOBINAIOTE OGCTABHHAM Ta A AKX € HOCTATHBLO JA8HUX, MO0 OIIHHUTH CIPABEUTUBY
BAPTICTh, MAKCHMI3yIOUH BHKODHCTAHHS JOPEHHHX BIIKPHTHX IaHkX T MIHIMi3yIOYH
BHKOPUCTAHHS 3aKPUTHX BXiTHUX JaHHX,

Oninka akuif, mo BXOAATH 70 cKurany akTusis Qoupy Ta nepeGyBaioTh y GipKoBOMy
CITHCKY opraH13aT0pa TOPriBIi i TIpH T(BOMY HE MalOTh BU3HAYEHOTO GIPKOBOTO KYPCY Ha HATY
OILLHKH, 3 HCHIOETHCS 32 OCTAHHBOK GaIAHCOBOK BAPTICTIO.

JUTst OWiHKH akmiit, no BXOATE A0 cKiagy akTHBiE QOHY Ta He IepeGyBAarOTh v DipXkoROMY
CIIMCKY OpraHi3aTopa TOPFiBNi, Ta Maik (4aCTOK) COCIIOJApPCHKAX TOBAPHCTE 33 OOMEXEHHX
obcTapiH HaOIIMKCHOKO OHIHKOIO CHPaBe/UIHBOI BapTOCTI MOKe Bytu cobisapricts. Lle Moxe
OYTH TOJI, KOJH HasgBHOT OCTAHHLOI iHQopMaIlil HEXOCTATHRLO, MO0 BH3HAYHMTH CIIPABCAIUBY
BapTicTh, a00 KOMH iCHye MHPOKEE iallasoH MOMIIMBHX OI[HOK CIIPABEUIHBOL BapTOCTI, a
coDIBapTICTh € HAlKPaIO ONIHKOIO CIPABE/HBOI BAPTOCTI y EOMY JialasoHi.




Slkmo € mimTcTaBW BBaKATH, IO OataHCOBAa BApTICTh CYTTEBO BiAPI3HAETBCA BiX
crnpaeenieoi, MOHI BH3HAYAE COPABEATMBY BAPTICTh 32 JOHOMOIOK 1HIIMX METOJMIB OIIHKH.
BinxuneHuEsS MOXYTh 6YTH 3yMOB/ICH] 3HAYHUMH 3MiHaMH v QiHAHCOBOMY CTaHi eMiTeHTa Ta/abo
3MIHAMH KOH IOHKTYPH PHHKIB, HA SKHMX €MITEHT 3HI#CHIOE CBOIO JIISUTBHICTD, A TAKOXK 3MIHAMH ¥
KOHIOHKTYpI GOHIOBOTO PHHKY.

ChpapeyiiBa BapTICTh aKIiif, 00l SKWX 3YNUHEHO, Y TOMY YHCIL IIHHEX MNAaIepis
eMiTeHTiB, ki BKoueH 10 COuCKY eMITEHTIB, [0 MAIOTh O3HaKH (DIKTUBHOCTI, BUSHAYAETHCS 13
ypaxyBaHHAM HAdABHOCTI CTPOKIiB BIJHOBICHHS OOIry TaKkWX I[HHUX MalepiB, HasgBHOCTI
(IHAHCOBOT 3BITHOCTI TAKHX EMITEHTIB, Pe3yNBTATIB iX TIANBHOCTI, OUIKyBaHHA HANXOIKEHHI
MafOYTHIX €eKOHOMIUYHHX BHTI.

3.3.5. dDinancoei axmuecu, w0 OUIHIOIOMBCA 30 AMOPIH30EAH0I0 coDigapmicntio

Jo ¢imaHCcOBMX axkTHBIB, HI0 OIUHIOIOTBECS 34 aMOpPTH30BaHOW coliBaprictio, DoHZ
BIIHOCHTE (iHAHCORBI IHBECTHILLT, 10 YTPEMYIOThCS 10 IToTameHHs. 1licns nepeicEOro BU3HAHHS
®Dona omiHe X 33 aAMOPTH30BAHOK cODIBAPTICTIO, 3aCTOCOBYIOUM MeToJl e(peKTHBHOIO
BIZICOTKA, 33 BUPAXYBaAHHAM 30HTKIB BiJl 3HEI[IHEHHSA, HKII0 BOHH €.

3.3.6. 30008 'a3auHmA.

Ilotouri 30608’s3aHES — e 3000B’A3aHHS, SKI BIAIOBIAOTE OJHIA abo AEKIIEKOM 13
HIDKIEHABEIeHIX O3HaK:
® DoH CIIOAIBAETECA HOTACUTH 30008’ 43aHHd a00 30008 M3auHs MAIArac MOTAICHHIO
MPOTATOM JIBEHAIISITH MICSIB THCIA 3BITHOIO MEPIONY;
® @ouy1 He Mae Oe3yMOBHOTO MPaBa BIACTPOYATH MOTAMICHHS 30608’ I3AHHS IPOTATOM
IoHaiMeHIIIe JBaHAMIATH MiCSIIiB THCIA 3BITHOTO HEPioy.

IToTouni 3060B’A3aHHA BH3HAIOTECA 32 YMOBH BiJIOBIAHOCTI BH3HAYEHHI) 1 KpHUTEpisM
BU3HAHHS 2000B’ 13aHb.

3.3.7. 3zopmanna Qinancoeux akmugic ma 30606 'a3amns

@iHaHCOBI aKTHRH Ta 3000B'M33HHS 3TOPTAOThCA, Ko (DOHI Ma€ IOpHAWYHE IIPaBoO
3OIACHIOBATH 34K BHM3HaHHX y OamaHci cyMm 1 mae namip abo 3poOHTH B3acMoO3aliK, abdo
PEATi3yBaTH aKTHE Ta BEUKOHATH 3000B'S3aHHSA OJJHOYACHO

3.4. Ob6nikoBi HoTITHKY MON0 OCHOBHHX 3ac00iB TAa HeMaTepiaTbHHUX AKTHBIB

OcmopHi 3aco0m Ta HeMmarepianpHi axTHBH Mg 2abesnedenHs  miswsHoctl Downy
3HAX0/AThC Ha Oananci KoMnanii 3 ypapaiHHg akTHBaMH, SKa kepye QoHIoM.

3.5. O6sixoBI HOITHKY MO0 OAATKY HA HPHOYTOK

Ockinpky, 3rimmo 3 mm141.6.1 m.141.6 crarri 141 wupanHoro TIKY 3BUIBHSFOTBCS BiJI
OMOJATKYBAHHS KOIITH CHINGHOTO IHBECTYBAaHHS, 4 caMe: KOINTH, BHECEH! 3aCHOBHUKAMH
KOPHOpaTHRHOTO (OHAY, KOIITH TA iHII AKTHBH, 3alydeHi Bl YYaCHUKIB  IHCTHTYTY
CNIZIGHOTO 1HBECTYBAHHS, MOXOIHM BiJ 3IICHEHHS ONepaHiil 3 akTHBaMH IHCTHTYTY CIXIBHOIO
IMBEeCTYBAHHA,TA iHIDI JOXOM BLX NISIEHOCTL IHCTHTYTY COLIBHOTO IHBECTYBAHHS (BIZICOTKH 3a
TIO3MKaMH, OpSHAHI (Ti3MHTOBI) IIaTexi, pOsIITE TOMIO) IOJaTOK Ha NPAOYTOK HE HAPAXOBYETHCS

3.6. Tnmi 3acrocosani 00AIKOBI NOTITHKH, IO € JopeYHAMH A1 po3yMiHHS diHancoBol
3BITHOCTI

3.6.1 /loxoou ma eumpamu



ﬂOXO,I[I/I Ta BUTPpaTH BH3HAKTHCH 38 METOIOM HapaxXyBaHH#.

Joxin — ue 36GIMBINCHHS eKOHOMITHWX BHTII IPOTSIOM OGJKOBOTO Nepioyly v BRIV
HAJIXO/UKEHHS YH 30LIBIICHHS KOPHCHOCTI akTHBiB a00 y BHIIs/i 3MEHIICHHS 3060B’S3aHb,
PE3yNBTaTOM 4Oro € 30iNBINEHHS YHCTHX AKTHBIB, 33 BHHSTKOM 30UIRIIEHHS, TI0B’S3aHOTO 3
BHECKaM¥ YYACHHKIB.

Hoxin pusHAETBCA Y 3BITI IPO NpUOYTKH Ta 3GUTKM 33 YMOBH BLIIOBLHOCT] BH3HAYCHHIO Ta
KPHTEDisM BH3HAHHA. BH3HAHHSA AOX0IY BinOYBA€ThCS ONHOUACHO 3 BHIHAHHIM 361/IbIICHHS
aKTHBRIB abo 3MeHIIcHAs 30608’ 3aHb.

Hoxix Bix mponaxy GiHAHCOBEX IHCTpYMeHTIB, iHBECTHIiHHOT HepyxoMocTi abo IHmmx
aKTHBIB BU3HACTRCS y IPHOYTKY 260 30HTKY B Pasi 3a0BOICHIS BCiX HaBeIEHHX A VMOER:

a)  Doux nepesas MOKYLIEBL CyTTEBl PH3MKH | BHHATOPOIH, II0B A3aHi 3 BIACHICTIO Ha

(hinancopwit iIHCTPYMEHT, IHBECTHIIHRY HepyXoMicTh abo iHII aKTHEH,

0) 3a DoHJOM He 3aTHINACTECA aHi MOAATBIIA VIACTh YUPABIHCHEKOTO Iepconaty y
dopmi, sKa 3a3BHYAN HOB'A3aHA 3 BONOMIHHSIM, aHi eeKTHBIMI! KOHTpOIL 3a
MPONAHHMH  (QIHAHCOBMMM IHCTpYMEHTaMH, IHBECTMIIHHOIO HEPYXOMICTIO aBo
IHTTAMYE AKTHBAMH;

B)  CYMY JOXOHAY MOXHA JIOCTOBIPHO OLIHATH;

r)  HMOBipHO, o 10 PoHTY HaniiIyTh eKOHOMIUHI BUIO/H, IOR A3aH] 3 OIlepaLiero;

I}  muTpatH, ki Gyian abo OyZyTs nOHeceHi v 383Ky 3 OIepaLi€rn, MOXKHA JOCTOBIPHO
OIIIHUTH.

Butpats — ne 3MCHINEHHS eKOHOMIYHMX BHTIZ IPOTSIOM OBIKOBOTO NEPIOAY V BHTISLOL

BHOYTTS aKTHBiB abo y BHIVII BMHHKHEHHS 3000B’S3amb, Pe3yIbTATOM YOI'0 € 3MEHINEHHS
YHCTHX AKTHBIB, 32 BHHATKOM 3MEHINEHHS, I0B A3aHOTO 3 BAILIATAMH YUaCHHKAM.

Butpatn Bu3HaI0THCA Y 3BiTi IPo tpuGYTKH Ta 36MTKH 32 YMOBH Bi/IIOBiIHOCT! BH3HAUCHHIO
Ta OJHOYACHO 3 BU3HAHHAM 301IBINCHAS 30008’ 23aHE ab0 3MEHIIEHIT aKTHRIB.

Butparn Heraifiio BH3HAIOTBCS Y 3BT Npo MPHOYTKH Ta 3GHTKA, KONY BHAATKE HE HATAIOTD
MaHOYTHIX eKOHOMIHIX BHIiZ a60 TOJ Ta Ticr Miporo, 1Ko MaliGyTHI eKOHOMIUHI BUroM He
BiJINOBiTar0Th ab0 MEPECTAIOT BiAOBIIATH BU3HANHIO SK aKTHBY y 3BITI PO (QIiHAHCOBHIT CTaH.

Burpatn Busnarothes y 3BiTi npo mpubyTKH Ta 30MTKE TAKOX y THX BHOAKAX, KOJH
BUHHKAIOTh 30008’ 13aHHs 0e3 BH3HAHHS aKTHBY.

Butparn, noneceni y 3p's3Ky 3 OTpHMAHHSIM JOXOMY, BH3HAIOTHCA Y TOMY X Mepiodi, mo i
BIIIOBIHI JoX0H.

3.6.2. Onepauii 3 inozemnon eaonon

Onepanii B IHO3eMHil BamOTI OGNIKOBYIOTECS B YKPAIHCBKMX TPHBHAX 33 OGimiiiHEM
KypcoM obminy Harionansnoro 6auky YKpaiHu Ha GaTy NpOBEICHHS omepariiit.

Mowseraphi akTuBE Ta 3060B'I3aHHs, BUPAKCH] B iHOIEMHHX BaNKOTAX, [IEPEPAXOBYIOTECA B
TPUBHIO 34 Binnosiimumu xypcamu oOminy HBY wa jaty Gamancy. Hemonerapni crarti, ski
OLHIOKTHCA 32 {CTOPHYHOIO COBIBAPTICTIO B iHO3EMHIHN BaOTI, BiJ00PakaroThCA 33 KypcoM Ha
AaTy omepanii, HEeMOHETapHi CTATTi, AKI OLIHIOIOTHCSH 34 CIPaBeUIMBOK) BAPTICTIO B iHO3EMHi
BAIIOTI, BiZOOpaKAIOThCS 3@ KYpCOM HA HATY BH3HAYEHHS crpaBeZuBol Baprocti. Kypeori
PI3HHI, MO BHEMKIH IPY [IEPEPaXYHKY 32 MOHETAPHHMH CTATTAMH, BU3HAKOTHCA B mpubyTKY
ab0 36MTKy B TOMY 1epiozi, Y SKOMY BOHH BHHHKAIOTD.

3.6.3. ¥moeni 30608'a3auna ma axmuei.




@oHA He BH3HNAc YMOBHI 3000B'13aHHd B 3BiTi npo ¢inancosuil cran @onny. Indopmarig
po YMOBHE 3000B'SI3aHEA PO3KPHBAETHCS, AKIIO MOMKIHBICTE BUOYTTS PECYPCIB, AKi BTLTIOKTE ¥
cobl eKOHOMIYHI BHTOAH, He € BijylaneHow. @oHj He BH3Ha€ YMOBHI akTHRH. CTHCna
fmopMallig Ipo YMOBHHH aKTHB PO3KPHBAETHCH, KOIM HAIXOKCHHA CKOHOMIYHHX BHTIJ €
IIMOBipHEM. :

4, Ilepme 3acrocyBanaa MizkKHADOIHNX ¢TAHAAPTIB (PIHAHCOBOI 3BITHOCTI

®omnn srepie 3actocorye MCO3 ma dopmysammsg (iHancoBoi 3BITHOCTL 3a MEPIOJ, IO
3akinayeThesd 31 rpymns 2015 poky (nepma thinancopa 3BiTHICTE 3a MC®3). Binmosinxo o
puMor MC®@3 1 B npoMy BHNIaAKY AaToro mepexony Ha MCO3 ¢ 01 ciung 2014 poky.

3riire MC®3 1 nepura ¢inarcora 3BITHICTE cKIageHa 32 MC®O3 1ToBHHHEA BKITIOYATH:

2)

6)

Y3ro/KEHHS HOTO BIaCHOTO Kamitamy y 3BitHocTi 3a rnonepeanivMu [T(CYBO 3 dioro

prackuM Kamranom za MCO3 s 0box nar, a came:

1) jatw nepexony Ha MC®3 — 01 ciuns 2014 poky;

i) mate KiHOA HafmisHIOIOro mepiody, BioOpaXXeHOro B HalocTaHHImIH pivmii
dinamncosilt 3piTHOCTI cy0'eKTa TocnoTapioranng 3a mouepeanivu 11(C)BO — 31
rpyaus 2014 poxy;

V3TO/DKCHIS 3aTalNbHOTO CYKyHHOro IpudOyTKy 3a MCO3 3a maitnismimmii mepiojg y

HaioCTaHHIINIH pivHil hiHarcoBi# 3BiTHOCTI cyb'exTa TocnoapoBanHs (3a 2014 pik).

BinnpapHOIO TOYKOIO NI TaKOTO Y3TOJUKEHHS € 3arallbHHM CyKyNHHH npudyTOK 3a

nortepeaiva [I(CYbO 3a Toll camuit nepio.

VarojpkenHs BinacHOro kamitamy cranom Ha 01 ciuns 2014 poky (aara nepexojry Ha MCO3)
IPEACTABICHO HACTYIHEM YHHOM:

Crarri Iloacueursn |[lonmepenui | Bumnpag- Bnaps MC®3
IKO)BO JIEHHHA nepexony Ha
TMIOMMJIOK MC®3

1 2 3 4 5 6
Heobopomni
aKkmueu eiocymui
[Torouni dinancosi 433 433
I'pormosi KOHITH T4 164 164
EKBIBAJICHTH T'POIIOBHX
KOINTIB
Ycevozo nomounux 597 507
aKmugis
Yenoro, akTHBIB 597 597
IMoTouna 1 1
3a00proBaHicTh 3
BHYTPIIIHIX
PO3PAXVHKIB
¥Ycenoro, 30008 93205 1 1
Pazom, akTHBH MiHYC 506 506
3000B'A3aHHS
CraTyTHHUH KamiTan 50 000 50 000
EmMiciiiamit jroxisn 3 896 3896




Heonnauenuit (41 326) (41 326)
KamiTar _

Bunyuenwi kamritan (11 303) (11303)
Heposnoinent (671) (671)
IpHOYTKH/30HTKH

Pazom, siacnmii 596 596
Kamiral

ITepexin ma MC®3 He BIMHYS Ha cTaTTi 3BiTY Ipo (iHancoBwHi cTad Ha 01.01.2014 pOKy.
3eim npo eracnuii kaniman

Hepexin na MC®3 He DpHUBIB /10 KOpHIYBaHL y 3BiTi PO BIACHHH KamiTal 3a pik, 1o
3akirunses 31 rpyaas 2015 poxy.

36im npo pyx 2pouiosux Koulntis

Hepexix #va MCO3 He IpHBIR JI0 KOPATYBAHb ¥ 3BITi PO PYX IPOIIOBHX KOIITIB 34 piK, mo
saxkimumsed 31 rpyuas 2015 poxy.

3. OcnoBHi NpAEIYmMEHAsN, OUIHKH Ta CY/KeHHS

Ilpu migrorosui ¢imancoBoi 3BiTHOCTI KepiBEEINTBO KVA 3iiificEioc omigkm Ta
OpPHIYHICHHS, KI MAIOTh BILIME HA €NEMCHTH (IHAHCOBOI 3BITHOCTI, TPYHTYIOUHCH Ha MC®3,
MCBO Tta Tnymadennsx, pospoGnenux Komiterom 3 Tmymademp mixzapoasoi hinancosol
3BITHOCTI. OUiHKH T4 CyTXeHHs 6a3yloThes HA MOHEpeJHROMY JOCBIAL Ta iHIMHX takTopax, 1o
33 ICHYIOUHMX OOCTABHH BBaXAIOThCA OGIPYHTOBAHHMYE 1 33 Pe3y.IBTATAMH AKAX MPHAMAIOTHCS
CYJUKEHHs 11010 OanancoBol BapTOCTi akTUBIE Ta 30608’ 13aHb. X0Ua IIi PO3PAXYHKH 0a3yI0TECs
Ha HasBHIA y KepiBrunTBa KYA iHpopmanii npo moroumi moii, axrraui pesymsrarn MOXYTh
3PENITO0 BIiAPI3HATHCS BiA WHMX pospaxynkie. Ofnacti, ge Taki CyKeHHI ¢ OCOGIHBO
BXKIUBAMH, 00JIaCTi, 10 XapaKTEePH3yIOThCS BHCOKHM PiBHEM CKIARHOCTI, T4 obnacTi, B gxux
OPHIYMEHHS # PO3paxyHKH MaroTh BelIHKe 3HAUEHHs [T INIrOTOBKH (HAHCOBOT 3BiTHOCTI 3a
MC®3, naseseni auxye.

3.1. Cynxenns moo onepanii, moziii abo yMoB 32 BijicyTHocTi Konkperaux MC®3

Oneparii, mo He permaMertoBani MC®3 sifcyTHi.
3.2, CynxeHns HI0/I0 CXIPARELIHBOT BAPTOCTi aKTHBIB Donjy

Chopape/IiBa BapricTh IHBECTHHiH, MO AaKTWBHO 00epTaoTECs HA  OPTaHi30BaHHX
(hiHAHCORMX PHUHKAX, PO3PAXOBYETHCS HA OCHOBI MOTOYHOI PHHKOBOI BapTOCTI Ha MOMEHT
3aKPUTTS TOPriB Ha 3BiTHY maTy. B inmmx BHOaaxax oiiHKa CIpaBeuIHBOT BapTOCTE IPYHTYETBCA
Ha CYIKEHHAX OO mependadyBaHmx MafOyTHIX IPOIMOBHX IOTOKIB, iCHYIOHO0I €KOHOMIYHOT
CHTyallli, PU3MKiB, BIACTHBHX DI3HMUM (IiHAHCOBMM iHCTPYMEHTAM, Ta iHIINX thaxropie 3
BpaxyBaHHaIM BuMor MC®@3 13 «Oninka cipaBeImnBoi BapToCTi».

5.3. Cyxenns momo 3MiH cripaBeraupof Baprocti GiHAHCOBHX AKTHBIB

Kepisauurso Qorjy BBaxac, o 06MiKOB OMIHKH Ta NPHIIYIIEHHS, SKI MAIOTh CTOCYHOK JI0
OUWIHKM (IHAHCOBMX IHCTPYMEHTIB, je¢ DPHHKOBI KOTHpYBAaHHSI He TOCTYIHI, € KIIOYOBHM
IDKEPEToM HEBH3HAYECHOCT] OIIIHOK, TOMY HIO:

a)  BOHH 3 BHCOKHM CTyIieHeM HMOBIpHOCTI 2a2HAIOTH 3MIH 3 ILIMHOM 9acy, OCKiTbKH

OLIHKM 0a3yloThCs HA NPHIYUIEHHAX KCPIBHANTBA IHOMTO BiJCOTKOBHX CTABOK,
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BONATMIGHOCT], 3MiH BAMIOTHHX KypCiB, IIOKA3HHKIB KpPEAHTOCIPOMOIKHOCTI
KOHTpAreHTiB, KOPUI'YBaHb I 4YaCc OMIHKH IHCTPYMEHTIB, a TaKoXK cHenuivHuX
0coOIMBOCTEH onepantii;

0) BIJIMB 3MiHH B OI[IHKaX HA aKTHBH, BigoOpakeHi B 3BiTi mpo QiHavcOBME cTaH, a
TAKOXK HA JIOXOJH (BHTPATH) MOXe OYTH 3HaTHNUM.

SIk6n kepipHUITBO POHY BAKOPHCTOBYBATIO 1HIII IIPHITYIIEHHS OO0 BIICOTKOBHX CTABOK,
BOJATHIBHOCTI, KyPCiB OOMIHY BafOT, KPSOHTHOI'O DEHTHHIY KOHTpareHTa, Jara odeprd 1
KOPHMIYBAHb IiJ| 9aC OIHKM IHCTPYMcHTIB, Gimbima afo MeHINA 3MiHA B OIUHIN BapTOCTi
(hiHAHCOBHX IHCTPYMEHTIR y Pasi BIACYTHOCTI PHHKOBHX KOTHPYBaHb Majla 0 ICTOTHHH BILIMB HA
BinoOpaxenuii y hinancoriit 38ITHOCTI YACTHH IPROYTOK Ta 30UTOK.

BHKOpHCTaHHS PI3HHX MAPKETHHTOBHX HPHUITYIEHb Ta/abo MeTOiB OLIHKHM TaKOXK MOXE
MAaTH 3HAYHHH BIJTHB Ha nepen0adyBany CIIPaBeIUIHBY BAPTICTS.

5.4. Cy:xeHHs moA0 04iKYBAHMX TEPMiHIB YTPAMYBaHH# GiHAHCOBUX IHCTPYMEHTIB

Kepipnmrso KYA 3actocoBye mpodecifiHe cy/UKeHHS MO0 TEPMIHIB YTPHMAHHS
(bimaHcoBUX IHCTPYMEHTIB, MO BXOAATH A0 cKiaay dinaHcoBHX akTHBIB. lIpodeciiine cymxenns
3a 1AM THTAHHAM IPYHTVETBCS HA OINHNI PH3EKIB (IHAHCOBOTO I1HCTPYMEHTY, HOIO
npuOyTKOBOCTI H muHamini Ta inmmx daxtopax. [IpoTe icHYIOTh HEBH3HAYECHOCTI, HKi MOXKYTD
OyTM TOB’s3aHi 3 Opu3ymHHeHHSM Oo0Iry MiHHUX IanepiB, IO HE € HITKOHTPOILHEM
KepipaunTBy GoHAY GaxTopOoM 1 MOKE CYTTEBO BIUIMHYTH Ha OLIHKY (IHAHCOBHX IHCTPYMEHTIB.

5.5. CymkeHHS 00 BHSABJICHHA 03HAK 3HEIlIHEHHS aKTHBIB

Ha xoxny 3pituy gaty ®oHI OpOBOAHTH aHamiz jediTopebKoi 3ad0proBaHOCTI Ta IHIMHX
(binaHcOBMX aKTHBIB Ha IIpeIMET HAfsBHOCTI O3HAK IX 3HelimenHd. 30HTOK Bif 3HENiHEHHA
BU3HACTECA BHMXOJSYH 3 BJACHOTO MpodeciiHoro CyMKeHHS KEepIBHHNTBA 34 HAsSBHOCTI
00 €KTHBHHX JIAHMX, HIO CBIiJUaTh PO 3MCHINEHHS INepeiladyBaHmX MaHOYTHIX TI'DOIIOBHX
NOTOKIB 33 HagdM akTHROM V pesyiabTari oxmiel afo kimpkox noxilf, mo BiaOymucs micios
BU3HAHHA (hiHAHCOROTO AKTHBY.

6. Posxpuarrs indopmanii moa0 BHKOPHCTAHHS CHPABELINBOI BapTOCTI

6.1. MeToQHKHE OIiHIOBANIS T2 BXTHI JaHi, BHKOPHCTAHI /151 CKIANAHHS OL{IHOK 32
cnpaBelTHBOIO BAPTICTIO.

@ony 30iACHIOE BHKIIOMHO Oe3TEpepBHI OLIHKH CIIPaBe/UIMBOI BapTOCTI AKTHBIB Ta
3060B’43aHb, TOOTO Takl owinku, sxi BuMararoTbed MC®3 9 ta MCP3 13 y 3BiTi npo
(iHAHCOBHI CTaH Ha KiHEIlb KOXKHOTO 3RITHOTO IEPIOIY.

Knacu akTHBIE Ta Meton
30008’ I34Hb, MeToauKn OIiHIOBAIHS OIIHKH Buxi nam
OILIIHEHHX 32 {pUHKOBHII,
CIPaBEJIHBOIO JIOX1AHAH,
BAPTICTIO BHTPaTHHH)
I'pomosi xomrw ta | [lepricHa Ta nojamblIa OLIHKA PurkoBHit Odiniftai kypew HBY
X CKBIBATEHTH IPOLIOBEX KOIITIR Ta iX

EKBIBAZEHTIB 3MIMCHIOETECS 38
CNpaBEITHBOIO BAPTICTIO, KA
TMOpPIiBHIOE TX HOMiHANLHIH
BapTOCTI

JlemmozuTa (KpiM IleprichHa oninKa JIeno3uTy Jloximaui (CTaBKH 32 JCTIO3UTaAMHU.
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IET03KTIB 10
3alIMTAHH)

3AIHCHIOETRCS 3a HoTo
CIPaBeIIMBOIO BApPTICTIO, KA
3a3BHYail TOpIBHIOE HOro
HOMIHIEHHET BAPTOCTI.
IfonansIma ouinka JEIO3HTIB ¥
HAHIOHAIBHIHK BAIOTI
3AIHCHIOETRCS 38 BAPTICTIO
OUiKYBAHHX IPOMIOBHX HOTOKIR

boprosi minni Iepricra ominka 6opropux Punxosnit, | Ooiniitai 6ipxosi
nanepy HIHHEX Hanepis SK GiHAHCOBUX TOXiOHUHA KYPCH OpraizaTopis
AKTHBIB 3IHCHIOETECA 3a TOPIiB HA JATy OIiHKH,
CHPAaBEUTHBOIO BAPTICTIO, SKa KOTHPYBaHHS
3a3BHYail TOPIBHIOE IiHi ananorivax GOprorux
ormepanii, B xoai kot oys IIHHAX [anepiB,
oTpHMaHui aktuB. Ilogansina IOHCKOHTOBAHI ITOTOKA
ominka OOPTOBHX NiHHHX Iamepis TPOIIOBHX KOUITIB
3IIACHIOETBCS 34 CIIPABEITHBOI)
BapTICTIO.
[acTpyMenTH IlepsicHa onimka iHCTPYMEHTIB Punxosuit, Odiniiai 6ipsxKoBi
KamiTany KamiTany 3MIHCHIOETHCS 33 1X BHTPATHUH | KYPCH OpraHi3aTopis
CIpaBeUTHBOK) BAPTICTIO, IKa TOPTiB HA JATY OLiHKH,
3a3BH4aif OPIBHIOE ILiHi 3a BiJICYTHOCTI
omepauii, B xoxi gxoi Oyr BH3HAYEHOTO
oTpumMaHuH axtus. [Tojanpima DIPIKOBOTO KypCy Ha
OLIIHKA iHCTPYMEHTIB KaIliTaIy NaTy OIIHKH,
3IIHCHIOETECA 32 CIPaBEIINBOIO BHKOPHCTOBYETHCS
BApTICTIO HA JATY OI{iHKH. ocTanus GamaHcoBa
BapPTICTh, iHK
38KPHTTA Oip3KOBOrO
TOProBOro JHA
Hebitoperka IlepeicHa Ta nojaneina oinKa Hoxinamnit KonTtpakTHi ymoBH,
zaboproeanicTs 1ebiTopchKoi 3a60oprosaHocTi HMOBIpHICTH
3AICHIOETECA 32 CIPABEITHBOI) [IOTATIEHHS, OYIKYBaH1
BapTiCTIO, fiKa JIOPiBHIOE BAPTOCTI BX1JHI IPOIDOB] MIOTOKH
norarmenHs, To0To cymi
OYIKYBAHMX KOHTPAKTHHX
I'POIIOBHX IIOTOKIB Ha JaTy
OIL[IHKH,
TMorouni HepeicHa Ta momaneina omiHKa Burparaun | KorTpakrtri yMoBH,

30008’ g3aHHg

OOTOYHHAX 30008’ 42aHE
3ALHCHIOETECS 32 BAPTICTHO
HOTACHHS

HMOBIpHICTE
HOTanieHHs, O4YIKyBaHi
BUXIAHI IpOIOB]
HOTOKH

6.2. BnuB BHKODHCTAHHS 3aKPHTHX BXiZHMX JaHHX (3-ro piBES) A0H UepioAHYHHX
OLIHOK CIpaBeIIHBOI BAPTOCTi Ha NpubyToK afo 36uToK

BrummBy BHKOPHCTAHHS 3aKPHTHX BXIOHMX NaHMX IS OCPIOAMYHAX OMIHOK CIIPaBEMITHBOL
BapTOCTI Ha MPHOYTOK ab0 36MTOK He BiAGYRAIOCE.

6.3. Pisenn iepapXxii crpaseuiMBol BAPTOCTi, 10 AKOr0 HATEKATE OUIHKH cnpageTHBOT

BAPTOCTI.
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Knacu aktupis 1 pigenn 2 piBeHB 3 piBestb

Ta 30008’ 432HF, (Ti, Mo MaroTh (Ti, 1m0 He MarThb (Ti, IO HE MAFOTH v
OLIIHEHMX 38 KOTHpYBAHHS, T4 KOTHPYBAaHb, ajic KOTHPYBAHb 1 HE € croro
CNIPaBE/UTMBOK) | CIOCTEPEXKYBaHI) | CIIOCTepeXyBaHi) | CIOCTEpEKYBaHHMH
BAPTICTIO )
2015 2014 2015 2014 2015 2014 2015 2014
Hata oninku 31.12.1 | 31.12.14 | 31.12.15 | 3L.12.14 | 311215 | 31.12.14 | 31.12.15 | 31.12.14
5
Hebitopebka - — - - 2 2 2 2
3a0OproBanicTh
DinaHCOBI 358 451 8 366 451
aktHey  (oiHmi
narepd), o
OLNHIOKTECH 32
CHPABEAIUBOLO
BapTICTIO

Oninka cmpaseineol BapTocTi aktusie Doy 3idcHioBanachk 3rigHo lloroxeHHS Ipo
HOPSJAOK BHU3HAYCHHS BapTOCTI UYHCTHX AKTHBIB IHCTUTYTIB CIIUIBHOIO IHBECTYBAHHI,
sarsepmkeroro Pimenmav HKUTI®P six 30.07.2013 p. Ne 1336 (B pepakmii Pimenns HKITIOP
Bim 16.12.2014 p. No 1711, axa nisna crasom Ha 31.12.2015 p.).

6.4. Iepemimenns mizk 1-M Ta 3-M piBHsAME iepapXxii cipapeuIHBoT BapTocTi

VY 2015 poui nepeseIcHHS MDK piBHAME iepapxii BigOyaucs B HACHIJIOK 3yNHHEHHA 00Iry
akititt BAT "llonraseskuit I'3K" (Pimenns HKLTI®P Ne1527 gin 11.11.2014p).

Kepisaunreo KYA Bpakae, 10 HaBeASHI PO3KPHITA OO0 3aCTOCYBAHHA CIPaBEIIHBOL
BapTOCTI € JOCTATHIMY, 1 He BBaXae, MO 3a MexaMi (iHancoBol 3BITHOCTI 3alHIIHIAcE OyIb-
aKa cyrTeBa iHdopMaitis IoJ0 3acTOCYBAHHS CIPAaBEIIMBOI BapTOCTi, fAKa Moxe OyTH
KOPHCHOK Uil KOPHCTYBadiB QinancoBoi 3BiTHOCTI. [lomaTkoBy iHpopManilo IMOA0 3MiH
CHpaBeUmMBOT BapTOCcTi (HIHAHCOBMX AKTHBIB B 3B’I3KY 3 BpaXyBaHHAM PH3MKIB HaBEICHO Y
npumM. 8.3.

7. Poskpurrs indopmanii, me migreeprkye cTarTi, nonani y dbisancosux 3riTax

7.1, ®inancosi JOX0XHE

2015 2014
JuBigenai orpamani 20 33
BijicoTk 1o Jieno3nTHAX paxyHKax B OaHKax 25 32
Benoro dinancoBrx xoxodis 45 65
7.2, Inmi poxonu
2015 2014
Hoxom Bin peamnszanii 111 138 313
Hooninka (piHAHCOBAX iHBECTHUII i 662 1262
Benoro inmux goxonis 800 1575
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7.3. Inmi BATpaTH

CobiBapticTh $iHAHCOBAX THBECTHITIMH 141 308
Yuinka ¢inascoBEX iHBeCTHIIH 793 1232.
Bceroro 934 1540

7.4, Inmi omepautiitui BurpaTa

2015 2014
Bunaropoxa xoMnanii 3 yipasniiHs aKTHBaMH 19 21
Henosurapni nocnyrn 5 6
TTocayru ayouropa 4 3
Iocmyru Ganky 1 1
Trmi 1 7
Bceporo inmux onepauiitnux snrpar 30 38

7.5. Iloparox na mpubyToK

3rizse 3 mm.141.6.1 m.141.6 crarti 141 wnenoro IIKY mogarok Ha npuGyTox 3a 2015 piK He
HapaxOBYBABCA.

3a 2014 pix 3rigno 3 3akorom Ne 1621, skum 6yio Breceno sMimn y m. 136.1.9 ct. 136 IIKY,
mo Oye wmEauM B 2014 poni, HapaxoBaHO HOJATOK HA NIPUOYTOK Ha CyMy 3 THC. TPH. 3
JOXOIIB, OTPHMAaHMX BiJl PO3MIIEHHA KOWNTIB Ha ASHO3MTHHX PaxyHKax Ta IPOIEHTIB 3a
GOProBEME HiHHAMH HanepamMu (06irallisMme), IO 3HAXOATHCA B AKTHBAX Donjy.

7.6. lediropchica 3a6oprosanicrs 3 HAPAXOBAHHX OXOTIB

Hebitopcrxa 3aboprosanicTs Ha cymy 2 THC. TpH. cTaHoM Ha 31.12.2015 - mapaxosani
BIIICOTKH 110 ISHO3UTHUX JJOTOBOPaX, CTPOK CILIATH KX HE HACTAB.

HeGitopcska 3a00proBanicTs Ha cymy 2 THC. TPH. cTamoM Ha 31.12.2014 - HapaxoBaHi
BiZICOTKH 110 JENO3HTHHX JIOTOBOPAx, CTPOK CINIATH SKHUX HE HACTAE.

Ilpocrpovena  mebitopcska saGoprosamicts cTamom ma 31.12.2015p. ta 31.12.2014p.
BiJICYTHS.

7.7. ®inaHCcOBi AKTHBH, M0 ONIHIOWTLEH 32 CHPABEIIHBON BAPTICTIO, 3 BigoGpamennam
‘Pe3yTbTaTy Hepeoinku y NpHOYTKY 60 30ATKY

Yacrxka B |31 rpyans Yacrka B 31 rpynna 2014
aktTaeax % 2015 akragax %
AxOil BITUM3HIHHX 69 366 69 : 451
EMITEHTIR
Beroro 69 366 69 451

7.8. I'pomogi ko
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31 rpyansa 2015 31 rpymua 2014
Paxynku B fankax, B IpH. 1 1
I'pomosi KoinTi Ha Oipikax, B IPH. 2 2
BaHKiBCHKI JIETIO3HTH, B IPH. 157 198
Beworo 160 201

7.9. Baracuuif kamitan

Cranom va 31 rpymss 2015 poky Ta crasom Ha 31 rpymus 2014 poxy 3apeecTpoBaHui
nafiopuit Kanitaa ckiaanas 50 000 tue. rpH.

Cranom ma 31 rpyaus 2015 poxy Ta cramom Ha 31 rpymust 2014 poxy eMicifinuif moxin
cxianas 3 869 Tuc. rpm.

Cramom Ha 31 rpyzus 2015 poxy ta cranoM Ha 31 rpyans 2014 poxy sHeolnadeHHH Kamitan
cknazas 41 243 tuc. rpa.

Cranom Ha 31 rpyaas 2015 poxy sunydenuit kamitan cxragas 1 368 Tuc. rpa.
CranoM na 31 rpymns 2014 poxy BuitydeHnii Kanitan ckIagas 1 366 tHc. rps.

7.10. Tlorouna KpeqrTopcsKa 3a00proBalicTn

31 rpyans 31 rpynus
2015 2014
3abopropaficTe 3a AENO3UTAPHI TOCTYTH - 1
3a00pToBaHICTE IO CIDIATI BHHATOPOAH 1 2
KYA
Beworo kpenuropeska 3a6oprosanicTs 1 3

BuHaropojia KoMITaHii 3 yIpaBIiHHS AKTHBAMM CIUTadyerhes npotaroM 10 maiB micds,
HACTYIHOTO 3a 3BITHHAM.

8. Po3kpurrd inmoi ingopmanii

BracTigok HagBHOCTI B YKpAaiHCHKOMY MOJAaTKOBOMY 3aKOHOJABCTBI IIOJTOKEHb, SKI
[O3BOTIOTH GLIBII HiXK OIHH BApIAHT TIyMAdYeHHd, a TAKOK uepe3 NPaKTHKY, IO cKIanacs B
HecTablIbHOMY eKOHOMIUHOMY CepelOBHINI, 3@ SKOI IOATKORI OpraHH JOBUIBHO TIyMadarh
ACTIEKTH €KOHOMIYHOT JISIBHOCTI, ¥V pa3si, SKINo IIOJATKOBI OrpaHM INJLIaJyTh CYMHIBY II€BHE
TIYMAuYeHHs, 3aCHOBAHe Ha OI[HIN KepiBHUITBA CKOHOMIUHOI AisieHoCT DOHY, RMOBIPHO, MO
Donyr amynieHn# Oye CrlaTHTH JOFATKOBL IomaTku, mTpadu Ta neHi. Taka HEBH3HAYEHICTH
MOX€ BIUIMHYTHM HA BapTICTh HiHAHCOBHX IHCTPYMEHTIB, BTPAaTH Ta PE3ePBH Iif 3HEIIHEHHS, a
TAKOXK HA PHHKOBHH piBeHb il Ha yrogu. Ha nymMky xepiBHHLTBa (DOHA CIIATHR Y1 MIOJIATKH,
TOMY (JIHAHCORA 3BITHICTH HE MICTHTH Pe3epPBIB Hi moAaTKoRl 30uTKA. [10MaTKORI 3BITH MOXYTE
TIEPETTISIATHCS Bi/IIOBIHAMHE 110JaTKORBHME OpPraHaMe HPOTATOM TPHOX POKIB.

8.1.1. Cmynins noseprerna 0edimopcexol 3a60p206anocmi ma IHULUX PIHAHCOSUX AKMUELE

Buacmizok cuTyaifii, ska ciianack B CKOHOMIINI YKpaiHHM, a TakoX SfK pe3yabTaT
€KOHOMIYHOI HecTablipHOCTI, IO CKIATach Ha maTy Oamalcy, icHye HMOBIPHICTB TOro, INO
AKTHBH He 3MOXYTh OyTH peali3oBaHi 3a IXHBOI OAlaHCOBOK) BapTICTH B X0 3BHUAHHOL
digasHocTi @onny.

CTynine HOBEpHEHHS [MX aKTHBIB y 3HAYHINA Mipl 3a1eXuTh Bifl eeKTUBHOCTI 3aX0MiB, SKi
JHAXOAATLCH  TMo3a  30HOI0  koHTpomo  DPomay. CryniHe  nopeprenus  jebiropebkol
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3aboprosanocti POHIY BH3HAYacThCS Ha MiCTaBi 06CTaBuH Ta indopManil, ki HaseHi Ha ATy
banancy. Ha mymxy kepiBumursa KYA, jomaTkoBm#t peseps 1rij (iHAHCOBI aktued Ha
CBOTOAHILTHIN JEHE He HOTPiGeH, BHXOMIUM 3 HAABHAX 06CTABHH Ta indopmarii.

8.2 PoskpurTs inropmanii ipo mos's3ami cropesn

Jlo nos'szanux cTopin aGo omepaiif 3 110B'I3aHUME CTOPOHAMH HAJIEHKATE:

° ILIIPHEMCTBA, SKi IPAMO alo OMOCEPEAKOBAHO KOHTPOJFOIOTE a0 mepefyBaroTh mix
KOHTponeM, abo x nepedyBarTh IIiJ, CIILHAM KOHTPOIEM pasoM 3 Pomiom;

° acoIiitoBaHi KoMIamHii;

° CILIBA] HiATPHEMCTBA, ¥ SKUX POHJ € KOHTPOMOIYHM YIACHIKOM,

o YICHH POBLAHOTO YIPABIHHCLKOTO Hepconany Pony;

® Onu3BKi poauyi 0cOo0H, 3a3HAYECHOI BUIIE,

® KOMIaHii, 1o KOHTpo/mOOTE Ponx, ado 3AIHCHIOIOTE CYTTEBMH BIUIMB, a00 MalOTh
CYTTEBHY BiICOTOK ronocis v KYA;

lop'szannumu ocobamu ®ommy KYA  eeaxae [upextopa KYA- Topogersxoro Jleomina
AHaroziifoBnya (& mepiox 3 01.01.2015 p go 13.12.2015 p.), llerpenxo Ipuny Bonomumupisny
(B mepion 3 14.12.2015 p. o 31.12.2015 p.), yaacrnxa KYA (Bmacruxa 99,99% craTyTHOTO KariTany
KVA) —TIpAT "IDK "APT KATIITAJI".

Kommwux ornepaiiii 3 IUMH ocoGaMH He 3IHCHIOBATOCE.

8.3. i Ta moMiTHKHE yNpaBaiHHA QIHANCOBHMH PH3HKAMH

Kepisanurso KYA eusmae, mo mismsricts GoHMy 0B’ A3aH2 3 PH3AKAMH | BapTicTh HHCTAX
AKTHBIE Y HeCTa0iLHOMY PHHKOBOMY CEpEIOBHINI MOKe CYTTERO 3MiHUTHCH YHACIIIOK BILTHBY
Cy0’€KTHBHMX YHHHEKIB Ta 00’€KTMBHHX UMHHHKIB, BiDOTIZHICTH i HATIPSMOK BILUIMBY SKHX
3a30ATETriAE TOYHO MIEpeadaTnTH HeMoXIHBO. o TAKHX PU3MKIB BiJHECEHO KPejATHHI PH3UK,
PHHKOBHH DH3HK T4 DPH3UK IikBiAHocTi. PHHKOBMIf PH3WK BKJIOYAaE BAMIOTHHH DH3HK,
BiICOTKOBHH PH3HK Ta [HIOH WiHOBMH pHU3MK. YIIPABIiHHS pH3HKAMH KepiBaunTBoOM KYA
3IUHCHIOETECA HA OCHOBI PO3YMIHHA IIPHYHMH BWHHKHCHHS DPH3HKY, KUIBKICHO! OIIHKH HOTo
MOXJIHBOTO BIUIMBY Ha BAPTICTL YMCTHX AKTHBIB Ta 3aCTOCYBaHHS IHCTPYMEHTAPi MO0 HOro
[HOM SIKIICHHA.

8.3.1. Kpeoumnuii puzux

Kpe/mTHuH PH3KK — PH3AK TOTO, IO OZHA CTOPOH KOHTPAKTY Ipo (iHaHCORmI IHCTpYMEHT
HE 3MOJE BHKOHATH 3000B’S3aHHA i 1e 6yAe TPHYMHOI BHHUKHECHHS (HAHCOBOTO 3GHTKY
immoi cropord. KpeanThmit pH3HK [IpATAMAHHMH TakuM (iHAHCORMM IHCTPYMEHTAM, 5K
MOTOYHi T4 JETIO3UTHI paxyHKH B OaHkax, obirarii ta nebitopceka 3a00proBaHicTs.

OcHOBHMM MeETOZOM ONIHKM KPCOMTHHX pH3HKIB KepiBeMiTBoM KYA e ominka
KPEUTOCTIPOMOXKHOCTI KOHTpareHTis QoHy, /Ul 90ro BHKOPHCTOBYIOTHCA KPEIHTHI PeiTHHIH
Ta Oyib-sika IHINA JIOCTyMHA iHQopMamis mozo iX CIPOMOKHOCTI BHKOHYBAaTH GOPrOBi
30008’ s3anHg. KYA BHKOPHCTOBYC HACTYIIHI METONM YIPAaBIiHHA KpeIHTHAMM pPH3HKaMHA
Qonay:

® JIMITH 010 GOProBUX 30008’ 43aHb 3a KJlacaMu (iHaHCOBHX IHCTPYMEHTIB;

o niMiTH MO0 GOProBUX 30008’ 43aHb HEpel ONHUM KOHTPAreHToM (260 acomifoBaHo0

TPYIIoo);
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® JMITH IOKO BKIaXeHb ¥ (iHAHCOBI {HCTPYMEHTH B pO3pi3i KPSAUTHHX PEHTHHTIB 3a
HarrioransHomo pelfTHHTOROIO HIKATIOI0;

® JIMITH HIOJ0 PO3MIMIEHHS HEHO3UTIB ¥ OaHKax 3 pi3HUMH pelTHHTaMM Ta BUHAIKH
nedoITy Ta HENOBEPHEHHS IEMO3HTIB HPOTATOM OCTAHHIX II'TH POKIB.

8.3.2. Punkosuil puzux

PHHKOBMH DPH3MK ~ II¢ PH3MK TOTO, IO CIpaBeljiiBa BapTicTe abo MalOyTHI TpoImosi
NOTOKH Bif (PIHAHCOBOTO IHCTPYMEHTA KOJHMBATUMYTHCA BHACTIIOK 3MIH PHHKOBHX IINH.
PunkoBHI pH3BK OXOMMIOE TPH THIM PU3NKY: IHIIMHA LHIHOBHE PH3HK, BaMIOTHHI DH3HK Ta
BIICOTKOBHIl pH3MK. PHHKOBMH PH3MK BHHHMKAE Y 3B S3KY 3 PU3MKAaMH 30MTKIB, 3yMOBJIEHHX
KOIMBAHHAMH I[iH Ha aKIfii, BIACOTKOBHX CTABOK Ta BAMOTHHX Kypcis. KV A mapaxaTHMeThCA Ha
PHHKOBI PH3HKH ¥ 3B’5I3KY 3 IHBECTHIIISIMM B aKuii, obniranii ta immi dinancorl incTpyMentu
Donny.

Inmmnii nigoBHi PH3HK — IIE PH3HK TOT0, HIO CIPABEJIMBA BAPTICTh a00 MaiOyYTHI rpoIIoEi
JIOTOKH BiZl (hIHAHCOBOTO iHCTPYMEHTA KONMBATHMYTHCS BHACTIZOK 3MiH PHHKOBHX HIH (OKpIM

THX, [0 BUHHKAKOTH YHACTITOK BiICOTKOBOrO PH3HMKY UM BAHOTHOTO PH3HKY), HE3ANEKHO Bix
TOTO, YH CHPHYHHEHI BOHH YHHHUKAMH, XapakTePHHUMH Ui OKPEMOTo (iHAHCOBOIO
iHCTpyMenTa abo Horo emiTeHTa, 9¥ YMHHMKAMH, UI0 BIUIMBAIOTL Ha BCi mogibmi dinmamconi
IHCTPYMEHTH, 3 SKHMH 3TIHCHIOIOTHCA OEpAIlii Ha PUHKY.

OcHOBHUM METOJOM ONIHKH IIHOBOTO pPH3UKY € aHanis uyrimBocti. Cepen Meromis
noM’AKIIeHHS IiHoBoro pusuky KYA BuxopucroBye jueepcubikaiiio aktueiz @oHay Tta
JIOTPUMaHHA JIMITIB Ha BKIAJEHHA B AaKmili 3 pi3HO YYTIHBICTIO IO BOMATHALHOCTI
CUCTEMAaTHYHHAX PH3HKIB.

Y mnoprdeni akteBie oHIy UYYTIHMBEMM aKTHBAMH [0 BIUIMBY I[IHOBOTO PH3HKY €
KamiTandbHi akTHBH (akuii). Ll aktiee po30uTI HA TPH KIIACH YYTIHBOCTI.

Jlixsigei 9yTnuei akmii (prHKoBa 6era gix 0,75 10 2,5)
Cepenuboniksingi axmii 3 au3pkoro bera (0,4-0,74), HA3BKO Yy TIHBI
HuzsxorikeitHI HeWyTIHBI ax1lil, BU3HAYATH OeTa U SKHX CTATHCTHYHO HEKOPEKTHO.

beta Bu3HavaeThes I KOXHO! KOMOAHIT OKPEMO Uepe3 UyTIHBICTE 3MIHH MIHH OCTAHHBOT
YIOZM IO aKIii oo 3MiHM iHJekey Ykpaincrkol Gipxi. CTaTHCTHYHI JaHHI HAKOOMUYIOTLCH 3
2009 poxy. JenbTa 3MiH BU3HAYAETHCS HA MICSUHHX IHTEPBAJIAX.,

Dony € cnenianizoBaruM poHAOM akmiif. ToMmy MIHIMI3YBATH PHU3HKH BOJATHIBHOCT IiH
iyt 00paHy CTPaTerio € HeMOXIHEAM. QoI Mac TpUMATH B TTopTdeNTi mepeBaXkHo akiil. Pasom
3 TUM, MO0 MiHIMI3yBAaTH BIUMB IIHOBHX KOJHMBAHP I ONTHMATLHHE pPIBCHb PH3MKIB JUIL
¢donxy, Oyno NpUHHATO pilEHHS OPO AIMITYBaHHA aKTHBIB 3 BHCOKOIO TYTIHBICTIO /IO PIBHS
CHCTEMAaTHYHOIO PU3HKY B YKpaiHi, iHAMKAaTOpOM gKoro Moske BueTynat immeke UX. Ockinpki
4dyTIiMBl aKTHBH € OJHOYACHO JIKBIIHAMH, OYJI0 TPHHHATO PIMICHHS NPO OOMEKEHHH TXHBOL
yacTka 10 50% B KamitalbHUX aKTHBAaX, 9Ki caMi mo cobi He MaioTh meperuimysatd 90% B
aKTHBRax (GOHIY.

Ha xizenpb poKy KamiTaTbHEX akTHBiR Oyno mume 69,3%, a mHToMa Bara 4yT/IHBUX aKIjii
He3HauHO Iepesuimmiaa 33,1% B aktumax i 47.7% B kamrareHux aktHBax (BAVL, AZST,
MSICH, UNAF, CEEN). YacTtka cepemHBOMKBIAHAX akmiil 3 HU3BK0I0 6Gera Tex o0MexeHa
naToMox0 Baroro 50%. Tobro, npu dopMyBanHi noprdemo akuii, TpuAdAHHS HA3HKO TKBIIHEX
aKIiif Moxe B3arali He BLAOyBaTHCH. Ha Kixenh poky iX NMTOMA BAra HE3HAYHO MEPEBHINMIA
31,3% B axtuRax i 45,2% B kamitameamx aktusax (MHPC, DOEN, ZAEN, DNEN, KVBZ,
PGOK). JlimiTyBanHa 9yTIMBHX akIii fago CROI Pe3yNbIaTH. 3aralbHe 3HMWKeHHA iHnexcy UX
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32 2015 pix Bigbynoca Ha -35,4%, Tozi K BapTicTs ceprudikary GoHAY 3HMMIACH Ha -18,7%.
Hagite 3 ypaxyBaHHaM IuToMoi BarH B cepeTHBOMY 3a pik 70%, BapTicTh ceprudikary Mana 6
3Hu3MTHCA Ha -24,8%. BapTo 3a3HaunTH, MO O4iKyHYM aHOMATBHI IIHOBI PH3HKH IO AKILisM,
HOTYXKHOCTI MITEHTIB IKIX 3HAXOXsThes B 30HI ATQ, 6yno mpuitEaTo pimeHHs IIPO PO3NPOIAK
X aktuBie. B noprdeni sammmammes tinsky axuii Lenrpenepro i JonGacerepro, TOTYXKHOCTL
SAKEX YacTKOBO 3Haxoisrhes B 30Hi ATO. Take pimenns Takox omoMorio Mimimisysarw
BTPATH (DOHTY BiJ IafiHHs UiH Ha OKpEMi KamiTANbHI AKTHEY

Hu3bka wacTka xamiTambeux axTuBis (70%, Bij 3aIUTaHOBAHUX 80-90%) ob6ymoBnena
CTaHOM KOH FOHKTYPH BITIH3HSHOTO QOHIOBOTO PHHKY Td NEPCIEKTHBAMH CBITOBHX PHEHKIB.

3 ypaxyBaHHSM OYIKYBAaHOTO HE3HAUHOTO 3HWKEHHA 1HJEKCY Ha uporHosumit 2016 PiK, i
OYIKYBAaHE MOYIIMBE 3HIDKCHHS iHexcy Ha 20%, HMOBIpHe 3HIDKCHHS AKTHBIB oy Oyne nHe
eume 10%, mo i cremiarnizoBanoro Gommy aKmH OpH Taki KoHIOHKTYpl Oyae noGpum
PE3YIIBTATOM.

Bajyrorenii pu3nk — ne puzmk Toro, Imo cIpaee;UTMBa BapTicTh abo Ma#OyTHI rpomosi
IOTOKH Bl iHaHCOBOTO IHCTPYMEHTY KOJIHBATHMYTHCS BHACTLIOK 3MIH BAIFOTHHX KYpCiB.

JUut MisiMizanii Ta KOHTPOIIO 3a BAIOTHEMH prsukamu KV A KoHTpomoe YacTKY aKTHBIB
DoHZY, HOMIHOBaHAX B iHO3eMHIH BATIOTI, y 3araXsHOMY 00csary akTesiB. ONiHKA BATIOTHHX
PH3HKIB 3AIHCHIOETECA HA OCHOBI 4HANI3Y Ty TIHBOCTI.

Bamorni pusuke (OHTY BHHUKAIOTE Y 3B°A3KY 3 BOIOLIHHIM (hiraHcoBHMY
iHCTpYyMEHTaMH, HOMIHOBaHHMH B iHO3eMHIH Bamori. ®onx IHBeCTyE KOIITH B HiHHI
nanepu, HoMiHoBaHi B ponapax CIIA/ espo. Tak, y 2015 poui, KVA imsecrysano xormru
®ouny B axuii npocti MHP S.A., a3 (xox ISIN US55302T2042) — AETIO3HTapH] PO3IACKU
HAT «Muponiscekuit XmiGonpoayk, o HoMiHoBari y eBpo. OTke, YyTIHBI 40 KOIMBAMD
BAIOTHOTO KYPCY aKTHBH CTaHOBILTH 13,6% Bij 3aranbHOl GaTaHCOBOL BapTOCTI AKTHBIB
@owy. Bapro 3azHaumTh, MO B aHA1i3 YyTIHMBOCTI Li HAIEpH HE Ma€ CEHCY BKTIOUATH 3
HacTynHux npuywH. Axuii MXII Bxe Oliblie poKy 3HaXOmgTbCS B «MeJTBXXOMY» TPCH]I,
L0 HE Aa€ IM 3pocTaTh B YKpaini 3a paxynok oclaGnenHs rpusai. Bpaxosyroun odikyeany
3yIMHKY B 3pOCT4HHI HA CBITOBMX DHHKAX Ta 3HIDKEHHS [IPOBiTHUX iH/IeKCiR, KypcoBi aminm
(38 YMOB 0Cnabnenns rpuBHi) He IPH3BENH 10 BIUTUBY Ha akTupH GoHIy y 2015 poui. AKIig
Bena cebe AK aKTHB 3 HU3BKOK DHHKOBOIO 0€ra, HIO AOHOMOIIO ITOKA3aTH Kpammii
PesynbTaT 33 OeHuMapk. ToMy aHanis BamoTHUX DHSHKIB mO noprdemo akTusis Pomy
HEJOUITLHIH 3a PaXyHOK MafiXe HYJIEOBOTO BINIMBY HOMIHOBaHOCT y €BpO.

BincoTkoBuit pH3HK — Ie PH3VK TOTO, IO ChpaBeiTuBa BapTicTh a0o MaHGyTHI IPOIIOBI
OTOKH BiX iHAHCOBOTO iHCTPYMEHTA KOIMBATHMYTHCS BHACITIIOK 3MiH PHHKOBHX Bi/ICOTKOBHX
craBoK. Kepisaunreo KYA yepifjomiroe, mo Bi/ICOTKOBI CTaBKH MOXYThb 3MIHIOBATHCH i Iic
BILIMEATHME K Ha JioXonu DoAY, Tak i Ha CIpaBe;/UIHBY BapTiCTh YMCTHX akTHBIR QOHLY.

IlpoTsirom 2015 poky BIUIMB NPOLCHTHMX DU3HKIB 6YB HecyrreuM. g borny axmiif
uacTKa 25-30% y memoszuTax, Hinblla DOJTORMHA SKHX — 116 JEIO3UTHI JHHI BECOKOT JMKBiTHOCTI 1
HEBUCOKOT 0X0AHOCT (Motpeda BiAKpUTOro QoHIY), BIICOTKOBHI PH3HK € 3aBX/TH HECYTTCBAM
axtopom. Ouikysame ToCTyIORe 3HEKEHHS CTABOK HE BiaOymoca. A Toumimme, npy 3HIKEHHI
okpeMuX craok (IIYMb, Bank Ilipeyc), na 1-2% spocnm crasku Omagbanky. Ilutoma Bara
aKTHBIB He 3MiHmracs. ToMy RIIMB 3MIHH NPONEHTHHX CTABOK MOKHA BH3HATH Maiike
HYJIBOBHM.

8.3.3. Puzuk nixeionocmi
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Pu3uk JnkeijHOCTI — pU3HK TOTO, 10 KY A Marume TpyXHOIN NIPH BHKOHAHHL 3000B’I3aHb,
OB’ A3aHuX 13 (inaHcoBEMH 30008’ 43aIHIMH, MO IOTAMAIOTHCS MUIAXOM MOCTABKH I'POLIOBHX
Korutie abo immoro ¢inadcoBoro aktupy QoHTY.

KV A spificHroe KOHTPONE JKBIAHOCTI AUIAXOM IUIAHYBAHHS MOTOHHOT JikBigHOCTI DOHIY.
KVA ananisye TepMiHM ILIaTeXIB, SKi MOB'A3aHl 3 JeGITOPCHKOK 3200proBaHiCTIO Ta IHOIMMU
(GiHAHCOBMMH aKTHBaMH, 30008’ A3aHHIME, & TAKOXK NMPOTHO3HI NOTOKH TPOMIOBHX KOIUTIB BiX
oTepaIliifHol SIILHOCTI.

Bcei 30008’ sg3anH KYA € MOTOYHHMH, 13 TEpMIHOM HOTAallleHHAM HPOTATOM OJHOTO
MICSIIS, BapTICTh AKTHBIB IIEPEBHIINYE BapTiCTh 3000B’A3aHb, TOMY PH3HK TiKBIIHOCTI
BBAKAEMO HECYTTERHM.

8.4. Yopapainng kanitaiom

KV A 3niiicuHroe yrpariinas kamitaaoMm GoHjy 3 MeToI0 JOCATHEHHI HAaCTYIHUX IIiseH:

° 30epertd coOpoMOKHICTE DOHAY NPOJOBXKYBATH CBOK MISNBHICT Tak, Mo0 BiH 1
Hajan 3abesnedysas Aoxia Aig vaacHrKiB QoHY Ta BUMJIATH IHIMHM 3alliKaBASHUM
CTOpOHAM;

o 3a0e3IICUMTH HATCKHWI TpHOYTOK Ta BHIUIATH AHBIIeHAIB ydacHuKaM Dory.

Kepisamrreo KY A 3mificHIoe o8 CTPYKTYPH Kamitany Ha mopiyaiil ocHorl. IIpy nroMy

KepipaunTeo KYA amanmizye BapTiCTh KamiTaly Ta NpHTAMaHHI HOro CKIaZoBuM pHsukd. Ha
OCHOBI OTpEMan#X BHCHOBKIBR KV A npmiimMae pilneHHs o4O BAILIATE JUBiICHIIE.

8.5. lopii micas banancy

CrpuariuBi Ta HeCHpHATIHEBI Nofil, mo BiAOYIMCH MDK JaTOIO 3aKiHYEHHA 3BITHOTO
nepiojy Ta Jaton 3arBep/pKeHHd (IHAHCOBOT 3BITHOCTI, IATOTOBICHOI IS ONPHIMOIHEHI,
BIICYTHI.

Kepisnux KYA Ietpenko Ipupna Bonomumupiraa

I'onornmit Oyxrantep KVA Xpucromoboea Tergaa ['eopriipra
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