Hpumimxu 0o inancosoi 3eimnocmi 3a pix, wo saxinvusca 31 2pyous 2015 poxy

1. Indopmanis npo donx

IHTEPBAJIBIIMA JTUBEPCU®IKOBAHMI IMAMOBHMII IHBECTHIIHIIA DOOHJT
"3BAJTAHCOBAHUM ~ ®OHJ] '"TIAPMTET" TOBAPUCTBA 3 OBMEXEHOO
BITHOBITAJIBHICTIO "KOMITAHIS 3 VIIPABJIIHHS AKTHBAMUM "APT-KATITAJ
MEHEDKMEHT” (mamani — QoHI) HPOBAIMTE CBOIO MisUIBHICTE BiATOBIIHO Jo IlmsinsHOro
KONeKCy YKpainu, I'ocnogapchkoro kojekcy YKpaieu, 3akomHy Ykpaian «lIpo i#cTETYTH
CIIIIBHOTO iHBECTYBaHHS»Y, 3akory Ykpaimu «[Ipo mimmi manepd Ta (QOHIOBHII PHHOK» Ta
“MHHOTO 3aKOHO/I4BCTBA Y KpaiHH, HOPMaTHBHO-IIPaBOBHX akTi HarioHansHoT KoMicii 3 miHHHX
nanepis Ta (OHAOBOTO pHHKY (Hajaii — Kowicil), Pernamenty Ta BHYTPIIHIX JOKYMEHTIB
Gorpy. OcrOBHOI0O MeTOIO AissibHocTi MOHAY € JANTBHICTE 3i CITLILHOTO IHBECTYBAHHS, AKa
NpOBaIUTECS B iHTEpecax i 3a PaXyHOK yYacHHKIE MOHIY IWIAXOM eMicii IiHHEX narepis
®oHZy 3 METOIO OTPUMAHHS IPUOYTKY BiJ BKIAJCHHS KOLITIE, 3aYYEHAX Bil IX PO3MILIEHHS ¥
LiHHI TAlepy IHIMAX eMiTeHTIB, KOPIOPATHEH] IpaBa, HEPYXOMICTE Ta iHTN AKTHBH JO3BOIEH]
3aKOHO/IaBCTBOM YKpaiHH Ta HOPMATHBHO-IIPAROBUMH akTaMu Komicii. JJisibHicTs 13 ¢niznHoro
IHBECTYBAHHA € BUIUTIOUHOIO J{isUIbHIETIO Dory.

I0punmyna anpeca @onpy: 03151, M. Kuis, yamng Hapogroro Onongenss, 6. 1

TOBAPUCTBO 3 OBMEXEHOIO BIJIIOBIIAJIBHICTIO  «KOMIIAHIS 3
YIPABJITHIA AKTUBAMM «APT-KAIIITAJI MEHE/DKMEHT» (manani — KVA), kon
CPHIOY 33540395 , sxa aic na miacrasi Jinensii Hamioramsnol koMicii 3 IHIKX TANepiB Ta
(onyioBoro PHHKY Ha 3niHcHEHHS IpodeciitHol NisTbHOCTI Ha bOHIOBOMY PHHKY — AIIBHOCTI 3
YUPABIIHIS aKTHEAMH IHCTHTYIHIX HBECTOPIB (JIAIBHOCT] 3 yIpaBTiHHS aKTHBAaMH), HOMED i
Jata mpuiHsarTs pimenma: Ne960 six 07.07.2015 poxy, crpox mii HeoGMexerwuik, yIIpaBise i
cKnanac GpinancoBy 3BiTHICTE QOH/Y.

2. 3arassHa ocHOBa GopMyBanns dinancosol 3BiTHoCT
2.1. Jocrosipue noganus ta Bimnoeingicrs MC®3

DinancoBa 3BiTHICTE MOHAY € (QIHAHCOBOK 3BITHICTIO 3ATAIBHOIO IPHM3HAYCHHS, KA
c(popMOBaHa 3 METOK OCTOBIpHOrO nogamus (GiHAHCOBOTO CTaHy, (iHAHCOBHX pE3YALTATIR
JUSITBHOCTI Ta IPOINOBHX IOTOKIB POHIY UI 3810BOEHHS iHbOpPMALIHHAX HOoTped MHPOKOro
KOJIa KOPHCTYBAYiB IPH IPHAHATTI HUMH EKOHOMIYHHX PiIIeHS.

KoHuentyanbHOK0 0cHOBOR0 (iHancoBol 3BitHOCTI oMY 34 pik, mwo 3akimmees 31 TPY/IHS
2015 poxy, € Mixmaponui cranzapta (irancosot spitnocti (MC®3), BKIOYAK0UR Mixkuapoui
craEnaptu Oyxranrepcekoro o6niky (MCBO) ta Tiymauengs (KTM®3, IIKT), Buaami Pasoro 3
Mixnapoyrux cTarmapTis Gyxranrepeskoro o6miky (PMCBO), B penaxuii ummmiit ma 01 ciuns
2015 poxy, mo odiniitio onpiroaHeHR] Ha BeG-caiiTi MinicTepersa dinancis Yxpaiou.

Iirorosnena ®onmoM iHancora SBITHICTE uwiTkKo Ta 6e3 Oy/Ib-KUX 3aCTEpexcHb
BiINIOBI/IAE BCIM BHMoraM umHaEX MC®3 3 BpaxyBanssM 3min, BRecennx PMCBO cranoM Ha
01 ciuna 2015 poky, IOTpHMaHHA SKHMX 3abesredye JOCTOBIpHE TOZAaHHY indopmarii B
hinancopiit 3piTHOCTI, a came, JOPEYHOL, JOCTOBIPHOT, 3icTaBHOI Ta 3po3yMitol indopmarnii. _

Ipu dopmysanni dinancosoi 3piTHOCTI ynpasmincskmii mepconan KYA KepyBaBCsA TaKO®K
BHMOTaMH HalIOHANBHUX 3aKOHOABYMX Ta HOPMATHBHHAX aKTIB IIOJ0 OPTami3amii i BelcHHS
GyxranTepchkoro oniky Ta ckrajanHs diHancosoi 3miTHOCTI B YkpaiHi, sxi me HpOTHPIYATE
suMoramM MCOP3.

2.2. MC®3, siki npuiinsri, ate me ne naby. i THHEOCTI



B cxnagi MC®3, odiuiiino maseaenmnx ma Beb-cafiti Minicrepctsa ¢imancis YKpaiHu,
ompmmommeno Taki crammapte K MC®3 9 «®inancosi imcTpymentm» Tta MC®3 14
«BigcTpoyeni paxyHKH TapH(HOrQ peryimoBaHnsy», Aki Binmosimao nalypatorTs umHHOCTI 01
ciuna 2016 poky Ta 01 ciuns 2018 poky.

3a pimennsm xepisgumrea KYA MC®3 14 «Bigctpodeni paxyHKw TapaQIoro
PETYIFOBAHHSY JIO IATH HalyTTS YHHHOCTI HE 3aCTOCOBYEThCA. JOCTPOKOBE 3aCTOCYBANHS ILOTO
CTAHJApTyY He BIUIMHYHO 6W Ha (imamcoBy 3BiTHicTE DoHAY 3a Tepiof, O 3aKiHdyeThed 31
rpyaust 2015 poky, ockinexe Qonp He BXOIUTL B chepy Aii HBOTO CTAHAAPTY.

Ockinekn 3actocyBaas MCO3 panimme maTv HaOyTITS UYHMHHOCTI JIO3BOISETHCA, TO
kepisauuTBOM PoHAy mpmitHaro pimieHHs Opo 3actocyBanHs MC®3 9 «Dinancosi
imcTpyMeHTH» 10 (iHaHcoBHX 3RiTiB QOHIY 3a mepiol, Mo 3akiHuyeTbes 31 rpymas 2015 poxky.
MC®3 9 smpoBamkye HOBI BMMOTHM JI0 Kiacudikauil Ta OmiHKH (GiHAHCOBHX aKTHBIB 1
30008’ M3aHe. TOMY TONOMKEHHS IBOTO CTAHAAPTY CYITERO BIUIHBAE Ha (IHAHCOBY 3BIiTHICTH
DoHTY.

2.3, Bamora noaasns 3eiTHocTI Ta GYHKIiOHAILHA BATIOTA, CTYINHE OKPYTJIEHHA

Bamora nogaHHd 3BiTHOCTI BiADOBiZac (QVHKIIOHANBHIM BaMOTI, SKOIO € HalioHATbHA
BarOTa YKpainu — rpuBHA. (DiHancoBa 3BITHICTE CKIaJIeHa y THCAYAX IPABCHD, OKPYTTICHHX 10
TITAX THCAY. ‘

2.4, Tlpunymenas upo 6e3nepepBHicTh TiIBHOCTI

dinancosa 3piTHicTs QOHAY IIATOTOBIEHA BHXOASYM 3 HPHIYINCHHS Oe3IepepBHOCTI
NiSIBHOCTI, BIATOBAHO 0 AKOTO peaiizallist aKTHBIB 1 TOTANICHHS 3000B’43aHb BLIOYBAcTBCA B
Xofi 3BMYaiinoi AisutbHOCTi. QiHAHCOBA 3BITHICTH HE BKIIOYAE KOPHTYBAaHHS, AKI HEOOXiHO
Oyao 6 mpoBeCTH B TOMy BHIEAKY, AkOu DOHI He Ml IPOJOBKHTH IIOJANbHIe 311HCHEHHS
(iHaHCOBO-TOCTIONAPCHKOT AIUTBHOCT] BIIIOBITHO 4O NPHHIMTIE Ge3mepepBHOCT] JIANBHOCTL.

2.5. Pimenns npo 3arBepxenns GpiHancosoi 3BiTHOCTI

®inancosa 3BiTHICTE @OHJY 3aTBePIKEHA 0 BHIIYCKY (3 METOK OIPHIIONHEHEHSA)
kepipamkoM KYA wme mismiure 25 Oepesust 2016 poxy. Hi yuacuuku Qongy, Hi iHIN ocolu He
MArOTh IPaBa BHOCHTH 3MiHH 70 i€l (pIHaHCOBOT 3BITHOCTI ITICII Ii 3aTBEPIDKEHHSA IO BHILYCKY.

-2.6. 3BiTHHIT nepioa dinarcosol 3BiTHOCTI

3BiTHEM mepiogoM, 3a skt GopMyerbesl (iHaNicoBa 3BITHICTb, BRAXKACThCS KAIEHJAPHHI
pik, To6To nepioz 3 01 ciung o 31 rpyaus 2015 poky.

3. Cyrregi noJiosenns o0iKoBol NOTITHKH
3.1. Ocoora (aGo ocHOBH) OIIHKH, 32¢TOCOBAHA IPH cKIaganHi (piHAHCOBOT 3BITHOCTI

IIs Qinancosa 3BiTHICTH TIATOTOBIEHA HAa OCHOBI OIIHKH 3a CHPABCATHBOIO BApTICTIO 3
BHKOPHCTAHHSM METO/iB OUIHKH (iHaHCOBUX IHCTpYMeHTIB, j03BoneHuX MC®3 13 «Ouinku 3a
chpapeumBo0  BapricTioy. Taki MeTOmM OmIHKM BKNIOHWAIOTh BHKOPHCTAaHHA OipKOBHX
KOTHpPYBaHb ab0 JaHuX Npo MOTOUHY PUHKOBY BapTICTh IHIMOFO AHAJOTIYHOTO 33 XapakTepoM
IHCTpyMenTy, aHani3 ARCKOHTOBAHMX TPOIMOBHX TOTOKIB abo IHINI MOZENl BH3HAYECHHA
cnpaseymeol  Baprocti. Ilepenbauyeana cropaBe/mBa BapTICTh  (IHAHCOBHX AKTHBIB i
3000B’A3aHb BU3HAYACTLCS 3 BUKOPHUCTAHHSAM HaseHO! indopmanii mpo pHHOK i BiAMOBiAHHX
METO/1iB OI[IHKH.



3.2. 3arajanHi M0103KeHAS TI0M0 06 TKOBHX HOITHEK

3.2.1. Ocnosa ghopmyeanns 06ixoeux noaimux

OO6miKOBI MOMTHKY - KOHKPETH] HPMHIIAIN, OCHOBH, ZOMOBJIEHOCT], IPABHIIA TA IPAKTHKA,
3aCTOCOBAHI CY0'€KTOM TOCHONAPIOBAHHS HPH CKIAMAHHI TA MOJAHH] GIiHAHCOBOT 3BITHOCTI.
MC®3 napoauTs 06niKOBI HOMITHKH, #Ki, 3a BEcHOBKOM PMCEOQ, naiors 3MOI'Y CKJIaCTH TaKy
(hiHaHCOBY 3BITHICTS, fKa MICTHTHME JOpedHy Ta IOCTOBipHY iHdopmaniro mpo omeparii; inui
n0/iii T YMOBH, [0 AKHX BOHH 3aCTOCOBYIOThCH. Taki IONMITHKH He €Il 3aCTOCOBYBATH, SKIIO
BILIHB IX 3aCTOCYBAHHS € HECYTTEBHM.

O6nikosa nositnka Gonxy pospobiena Ta sarBepakena kepiraunTBoM KYA Binnosinno 10
BumMor MCBO 8 «O6mikoBi moniTeky, 3MiHH B OONIKOBHX OTIHKAX Ta DOMHJIKA» Ta IHIIHX
quHux MC®D3, 30xpema, MCD3 9 «DinanCcoBi | 1HCprMeHTH>> SKHit 3aCTOCOBYEThe DOHAOM
paHime AaTH HaOYTTd 9HHHOCTI.

OcobiuBicTio 00:1iK0BOT MOMITHKY , siKa 3acTocoBana 10 GopMyBasasS QiHAHCOBOT 3BiTHOCT
3a 1epion, mo 3akindyeTses 31 Tpyams 2015 poky, € mpaxysanus samor MC®3 1 «ITepme
'3aCTOCYBaHHA MDKHAPONHMX cTaHZApTis (imaHcoBoi 3BiTHOCTI®. Binme Bumor MC®3 1 Ha
dopMyBanns 1iei imancoBoi 3BitHOCTI sK mepmoi (iraHcoBoi 3BiTHOCTI 33 MC®3 6impm
JIETATBHO HABEJIEHO B po3Aiil 4 mux [TpuMiTok.

3.2.2. Inpopmayia npo 3minu ¢ obaixosux noimurax

@orx obupae Ta 3aCTOCOBYE CBOI OGIIKOBL IOTITHKH TIOCHIOBHO JUI HO,I[16HPIX onepartii,
IHIAX Nogi# abo ymoe, skmo MC®3 koHKpeTHO He BAMArac abo He J03BOJSE BH3HAYCHHS
KaTeropii craTel, I SKHX iHI HOTITHKE MOKYTh OyTH JOpEUHAMI.

Ockinbkn pinancopa 3gitaicts QGoHmy 3a mepios, mo 3axinuyeTses 31 rpyaus 2015 POKY €
nepinoio ¢inaHcopoo 3BiTHiCTIO 32 MCO®3, To 06nikoBa 1OITHKA, SKA 2aCTOCOBAHA IIPH
dopmysanni wmiei dinancopoi 3BiTHOCT, sk BKazamo B 1.3.2.1 mwux ITpHMiTOK, OCHOEaHA Ha
MC®3, soxpema, na MC®3 1. B Toif xe uac, dinancosa 3pitwicts Qonay 3a ImonepeHii
mepion, wo 3aximuuses 31 rpysms 2014 poxy, Gyma NiAroTOBIEHA Y BIANOBIIHOCTI 10 BHMOT
HarionansHux nonoxedb (cTammapTis) Oyxraxrepcpkoro o6miky (HINC)BO), sud Gymm
OCHOBOIO I OOIIKOBHX MOJITHK MOMEPEAHIX 1epioIiB.

3actocysanna MC®3 Qonmom Buepire /uist popmysaiis GinaHcOROT 3RITHOCTI 06YMOBHIO
3MiHH B 00JIIKOBHX MOJITHKAX, AKi 32CTOCOBYBAIHCS J0 MOIEPEIHEOT0 MOPIBHLIBHOTO nepiojy.
Tomy obnikori mosiThxy M miaroToEKy (iancosoi spiTHOCTI 38 MC®3 6ymu 3acrocosani ma
IIOYATOK Ta KiHemb IIONEPEAHLOTO TEPIOY PeTPOCHCKTHRHO BiANOBIAHO mo Bumor MC®3 1
(nmB. po3zin 4).

3.2.3. @opma ma nazeu Pinancosux 3eimie

Ilepenik Ta masBu ¢opm ¢inancosoi 3pitocTi @OHTY BiNNOBIZAOTE BHEMOTAM,
sctagoBnieHnM HII(C)BO 1 «3aransui sumorn o dirancoroi 3BiTHOCTIY.

3.2.4. Memoou nooanna ingopmauii y inancosux 3eimax

3rigno HII(C)BO 1 3sit npo cykymumil jjoxin nepeabauae MOJaHHS BHTPAT, BH3HAHMX y
npubyrky abo 30mTKY, 3a knacmdikanicio, ocHOBaHOK Ha MeTomi "$YHKHIT BHTpar”, 3rifHO 3
AKMM BHTPATH KI1acHGIKYIOTh BIANOBITHO N0 iX (ymxuiit. IIpote, ockinbku indopmamis rpo
XapaKTep BUTPAT € KOPHCHOK UL IPOTHO3YBAHHA MaHOYTHIX IpoOMIOBHMX HOTOKIB, TO I
indopmaris maseaena B 1. 7.3, 7.4 mux [prMiTox.



[TpejcrapnenHs rPoOMOBMX HOTOKIB BiJ JisuibHOCT] POHAY ¥ 3BITL NPO PyX I'POIIOBHX
KOINTIB 3MIHCHIOETHCSA 13 3aCTOCYBAHHAM MPAMOrO METONY, 3ILAHO 3 SKHM PO3KPUBAETHCA
indopManis Ipo OCHOBHI KIACH HAAXOKEHS POIIOBHX KOINTIB HM BHIUIAT T'POIIOBUX KOIITIB.
IndopMalis mpo OCHOBHI BHIH TPOUIOBHX HAXOJPKEHb Ta TPOLIOBHX BHILIAT dOPMYyeThCS Ha
nizcrari o0sikoBuX 3anucie Gory.

3.3. O6aixosi mosiTHke mogo $piHaHCOBUX IHCTPYMEHTIR

3.3.1. Buznanua ma ouinka ghinancoeux incmpymenmie

®oun Busmac ¢inancosmil akTHB abo ¢iHamcoBe 3000B'A3aHHA y Oamancl, KONM 1 TLIBKH
KOJIH BOHO CTAC CTOPOHOIO KOHTPAKTHHX MOIOXKEHE Moo diHaHcorOro IHeTpyMeHTa. Onepari
3 pEAGanEs ab0 TpoAaKy (iHaHCOBHX IHCTPYMEHTIE BU3HAKTHCS i3 32CTOCYBaHHIM 0ONIKY 32
JATOIO PO3PaxyHKYy. '

@oHj BU3HAE TaKi KaTeropil piHAHCOBHX AKTURIB:

° ¢iHAHCORI aKTHBH, M0 OIIHIOIOTECA 3a CIPABEJIHBOX BApPTICTIO, 3 BIIOOpAaXKEHHIM
pesyiibTatry nepeoilinky y npudytky abo 30UTKY;
e  (DIHAHCOBI aKTHBH, HIO OIIHIOIOTHCS 33 AMOPTH30BAHOIO CODIBAPTICTIO.

Moun BU3HAE Taki KaTeropii dhiHaHCOBHX 3000B'SI3aHb:

. dinancosi 3000B'93aHHS, ONIHEH] 38 AMOPTH30BaHOIO COOIRAPTICTIO;
° (pimarcosi 3000B'd3aHHS, OLiHEHI 33 CHPaBEUTHBOK BApTICTIO, 3 BiOOpaKEHHAM
Pe3yIBTATY IIEPEOIIHKH Y PUOYTKY a0 30UTKY.
ITiz yac mepricHOro BH3HaHHst (iHaHCOBOTO akTHBY abo (iHaHcOBOro 3000B'T3aHHST QOHA
OTIHIOE TX 34 IXHBOK) CHPABEIIIMBOIO BAPTICTIO.

Ob6nikoBa nONTHKA WIOHO MOJATLINOI OIHKA (GiHAHCOBHX IHCTPYMEHTIB PO3KPHBAETHCA
HPDKYE V BIATIOBIEHIX PO3ALAax 0OIKOROT MOTiTHKY.

3.3.2. I'pouioei kouimu ma ixHi ekeieanrenmu

I"pOTIOBI KOIITH CKIAJAI0TECA 3 KOINTIB Ha HOTOYHHX T JISHO3HTHHX PaxyHKax y OaHkax.

ExBiBarenTy TpOOIOBMX KOIUTIE — Ii¢ KOPOTKOCTPOKOBI, BHCOKOJIKRBIAHI 1HBECTHINI, sKi
BITBHO KOHBEPTYIOTHCSA YV BiIOMiI CYMH TIPOIIOBHX KOIITIR 1 AKHM IpHTAMaHHHN HesHaqHuH
PH3HK 3MIHE BapTOCTi. [HBECTHINA BH3HAYAETHCH 3a3BWHUail SK CKBIBaJEHT TPOINOBHX KOILTIB
TIJIBKH B pa3i KOPOTKOTO CTPOKY MOTAMICHHS, HAPHKIIAL, IPOTATOM He OLIBIIe HIX TPH MICSHI 3
JlaTd npradang.

I'pornosi KoruTH Ta 1X eKBiBaIeHTH MOXYTh YTPHMYBATHCS, & ONlepallil 3 HUMH POBOIUTHCS
B HAILIOHAIBHIH BATFOTI T4 B 1HO3EMHIH BATIOTI.

IHO3eMHEa BAIOTA — 1€ BATIOTA 1HINA, HIK (yHKIIOHAIbHA BANIOTA, KA BU3HAUYEHA B I1.2.3
ux IIpuMiToK. .

I'pomoBi KomITH Ta IX EKBIBAJEHTH BH3HAIOTHCH 33 YMOBM BIANIOBIAHOCTI KpPHTCPIAM
BH3HAHHS aKTHBAMH.

IlepBiciia Ta momanbiia OMIMKA TPOINOBHX KOINTIB Ta iX eKBIBAIEHTIB 3/IHCHIOEThCS 3a
CIIPABEITHBOIO BAPTICTIO, AKA JOPIBHIOE TX HOMIHANBHIH BapTOCTI.

Ilepeicua Ta mOJANLIIA OMIHKA IPOINOBMX KOWNTIE Ta 1X EKBIBAICHTIB B 1HO3eMHIM BAMOTI
3UHCHIOETRC YV QYHKIIOHAMBHIA BamoTi 3a oobimiliEuME Kypcamu HarionaneHoro OSaHKY
Vxpaiuu (HBY).



VY pazi 0OMeXeHHA mpaBa BHKODHCTAHHS KOINTIB Ha NOTOYHHMX paXyHKax y Oamkax
(HampuKnaz, y Bunajky npusHageHns HBY B GanxiBebkill yCTaHOBI THMJACOBOT aMiHicTparil)
Il aKTHBH MOXYTH OyTH KnacH(iKOBaHi y CKajli HETTOTOYHHX aKTHRIB. Y BHIAIKY HPHAHATTS
HBY piwenus mpo mikBigamiro 6aHKIBCBKOI YCTAHOBH Ta BiCYTHOCTI HMOBIPHOCTI 1T0BEpHEHHS
IPOHIOBAX KOIUTIB, BH3HAMHS X $K AKTHBY IPHIHHIETBCA 1 1X BapTlc:TL BIiHOOpANKAETHCL Y
CKJTa/T1 30MTKIB 3BITHOTO TICPioay.

3.3.3. Jebimopcoka 3abopzosanicmy

Hebitopeska 3aboproBanicTs — e (hiHAHCOBHE aKTHB, SKWH ABIAC COBOK) KOHTPAKTHE
IIpaB0 OTPHMATH TpomIoRi komnTH aGo iHmmit ¢iHaHcoBHM akTHB Big iHmoro cy6’exra
rOCHOIaPIOBAHHS.

JebiTopcrka 3a00proBa”icTs BU3HAETHCA ¥ 3BIiTI Ipo (iHAHCOBHH CTaH TOAI 1 JIHINE TOI,
xonu DOHI CTae CTOPOHOIO KOHTPAKTHHX BiTHOMIEHH INOJAO IBOTO iHCTpyMenTty. IlepmicHa
omiaKa Je0iTopehKol 3a60proBaHoCTi 3MIHCHIOETHCS 32 CIIPABEIIHBOIO BapTiCTIO, SKA JOPIBHIOE
BAPTOCTI NOTAIIEHHS, TOOTO CYMi OYIKYBAHMX KOHTPAKTHUX I'POMIOBHUX IIOTOKIB Ha JATy OLIHKH.

Sxmo € ob'exTHBHE CBiAYEHHS TOTO, IHO BiAGyBcs 30MTOK BiX 3MCHINEHHS KOPHCHOCTI,
OanamncoBa BapTiCTh 4KTHBY 3MEHIIYETHCS HA CYMY TAKWX 30HTKIB 13 3aCTOCYBAHHAM PaXYHKY
pe3epBiB.

VY pasi 3MiH cIpaBemIHBOI BapTOCTi AeOITOPCHKOT 3a60proBaHOCTI, MO MAOTh Micle Ha
3BITHY JIaTy, TaKi 3MiHM BU3HAKOTHCA Y NPUOYTKY (30HTKY) 3BiTHOrO IEpioy.

3.3.4. Dinancosi axmuen, WO OUIHIOIOMBCA 30 CHPAGEONUEOI0  gapmicmio, 3
8I00GPANCEHHAM PE3YIbMAMY HEPEOUIHKU Y RPUOYMKY AD0 30 UMKY

Mo dinamcoBux aKTHEIB, IO OUIHIOIOTECA 3a CIPABCIIMBOX) BAPTICTIO, 3 BiI0OpaKEHHAM
pesyabTaTy MHepeolinkd y mpuOyTKy abo 306HTKY, BixmocstThes axuil Ta mai (JacTku)
TOCHOAPCLKUX TOBAPHCTE.

icns nepeicroro Br3HanHS DOH OLIHIOE 1X 32 CUIPABEIUTHROIO BAPTICTEO.

CrpaBenanuMBa BapTiCTh akilii, siki BHeceHi 10 OipiKOBOrO CIHCKY, OIIHIOETHCS 34
OIpPIKOBHM KyPCOM OpraHi3aTopa TOPTiBi.

Sxkmo akmii MaioTh obir OiNBII SIK HA OJHOMY OPraHizaTopi TOPTIiBMi, IIpH PO3PAXYHKY
BAPTOCTI aKTUBIB TakKi IHCTPYMEHTH OLIHIOIOTECS 33 KYPCOM HA OCHOBHOMY DHHKY IS IEOTO
aKTHBY ab0, 3a BiJICyTHOCTI OCHOBHOTO PHHKY, Ha HANCOPHUATIMBINOMY PHHKY IS HEOTO. 3a
BIACYTHOCTI CBifYCHbL Ha KOPHCTH HPOTHIICKHOIO, PHHOK, Ha axoMy Morj 3a3zpruail 3xilicHioe
OIEPAIIIIO IPOJAKY aKTHRY, NPHIAMAETECSA 32 OCHOBHMHM puHOK 200, 33 BIACYTHOCTI OCHOBHOTO
PHUHKY, 32 HAHCUPHATIUBITIHE PIHOK.

IIpr omiAmi cupaBe/HBol BAPTOCTI aKTHBIB 3aCTOCOBYIOTBHCS METOJH OIHKH BAapTOCTi, AKi
BIONOBIJAIOTE 0OCTaBUHAM Ta JUIR AKHAX € JOCTAaTHBO NAHHX, NI06 OIIHWTH CIIpaBeTHBY
BAapTiCTh, MAKCHMi3yIOYH BHKOPHCTAHHA [OPCYHHX BIIKPHTHX JIAHAX Ta MiHIMI3yiouw
BUKOPHCTAHHS 3aKPHUTHX BXIIHHX JAHHX.

Oninka axIii, Mo BXOJATH N0 cKIafy akTusis Qomay ta mepebysaroTs y OipskoBoMy
CIIMCKY OpraHizaTopa TOprisiii i IpH NBOMY HE MAlOTh BH3HAYEHOTO GipPKOBOTO Kypcy Ha JaTy
OLIiHKH, 3/1IHCHIOETHCS 38 OCTAHHLOIO GATAHCOBOKO BAPTICTIO.

Jlis ouiHKY aKmii, Mo BXOAATH A0 cKiady akTuBiB QoHIy Ta He mepebyBaloTs y GipkoBoMy
CHHCKY OpraHisaropa TOPTiBIl, Ta HaiB (4acTOK) IOCIOZAPCEKAX TOBApHUCTR 33 OOMEKEHHX
00cTaBMH HaOMMIKEHOIO OLIHKOK CHpaBe/UIMBOI BapTocTi Moxke 6yTH cobisapTicTs. Lle Moxe



OyTH TOM, KON HAasABHOI OCTaHHBOI iH(opManii HegocTaTHLO, MO0 BU3HAYHTH CIPABEIIHBY
BapTiCTh, 200 KOIH iCHYE IIMPOKMH diala30H MOMUIMBHX OLIHOK CIPABE/UIMBOI BapTOCTI, &
coBiBapTicTh € HAMKPAINOK OI[IHKOIO CIIPABEAIMBOI BAPTOCTI Y I[bOMY JHAA30Hi.

SKmo € macTaBH BBaXATH, Mo OaTaHCoBA BapTICTh CYTTEBO BiAPi3HAETHCS BiA
cripaBenueoi, QOHI BH3HAYAEC CIPABE/UMBY BAPTICTH 38 JOMOMOTOIO HIMMX METOIIB OLIHKH.
Bigxuienns MoxyTh OyTH 3yMOBJICH] 3HAYHHMHM 3MiHaMH y (PIHAHCOBOMY CTaHI eMiTeHTa Ta/abo
3MiHAME KOH IOHKTYPH PHHKIB, Ha SKAX CMITCHT 3AiHCHIOE CBOIO ALSIBHICTB, @ TAKOK 3MIHAMH Y
KOH IOHKTYP1 POHIOBOIO PHHKY.

CopaBennupa BapTicTh aKiilf, -00ir AKHUX 3YINHHEHO, Y TOMY WHCHI IIHHHX NanepiB
eMiTenTiB, fxi BRIOYeH] 10 CIHCKY eMITeHTiB, 10 MAIOTh 03HAKH (iKTHBHOCTI, BU3HAYAETHCH 13
VpPaxyBaHHAM HASBHOCTI CTPOKIB BIAHOBJIEHHS o00Iry Takux [IHHHX TamepiB, HasgBHOCTI
(hinaHCOBOI 3BITHOCTI TAKHX CMITCHTIB, PE3YNILTATIB X JIAMABHOCTI, OUiKyBaHHS Ha/IXOKECHHS
MaiOyTHIX €eKOHOMIIHHX BHTIZ.

3.3.5. Dinancosi axmueu, o OHIHIOIOMbCA 30 AMOPMUZ0EAHOIO CODIgapmicmIo

Jo ¢inancosMx axkTHBIB, IO ONIHICIOTBECA 3a AMOPTH30BaHOK cobieaprictio, Do
BLIHOCHTE (DiHAHCOBI THBECTHIL, O YIPHMYIOTBCA 0 MOTameHu. 1licas nepBicHOTO BH3HAHHS
Boup omiHoe X 32 aAMOPTH30BAHOIO COOIBAPTICTIO, 3aCTOCOBYOUH METOH E(MEKTUBHOIO
BiACOTKA, 32 BUPaXyBaHIAIM 30MTKIB BiA 3HUCHIHCHIA, AKIIO BOHH €.

3.3.6. 3pb0e'azanua.

[Totouni 3000B’A3aHHS — Iie 3000B’S3aHHY, dKI BLANOBLIAOTE OOHIH ad0 IEKIIBEKOM i3
HIAKYCHABCICHHUX O3HAK:

° Do cCHOAIBACTHCS NOTACHTH 30008’ g3ani abo 30008’ I3aHHA IIiIIATaE TOTALNCHHIO
HIPOTATOM DBAHAIUATH MICAIIB IS 3BITHOIO IEPIOLY;

] Mdoma He Mac GE3YMOBHOTO IIpaBa BiICTPOYHTH HOTAINEHHS 3000B’I3aHHS IIPOTIATOM
IOHAVMEHTITE TBAHAIIATH MICAIIIB MIC 3BITHOTO HEPIOY.

ITorouni 3000B’s3aHHS BH3HAIOTECS 3d YMOBHM BUIIOBIHOCTI BH3HAUCHHIO 1 KpHUTEpiiM
BH3HAHHS 3000B’ I3aHE. '

3.3.7. 3zopmanna hinancosux akmueie ma 30606 A3aHdy

®inaHcoBi akTHBE Ta 3000B'A3aHHI 3ropTaroThes, skimo QoHA Mae IOpHAMYHE NpaBo
3OICHIOBATH 3a7iK BU3HAaHHX y Oamamci cyM i Mae Hamip abo 3poOuTH B3aemozanik, alo
peani3yBaTH akTHB Ta BHKOHATH 3000B'93a0HS OJHOTACHO

3.4, OQosikoRi HONTHKHE H0/10 OCHOBHHX 32c00iB Ta HeMaTepiaILHAX AaKTHBIB

Ocrorui 3acobm Ta HemarepiadbHi akTHBHM Jyis  3a0esmewenHs  misibHocTi Qonny
3HAXOIAThCS Ha Oananci KoMmanil 3 yupasiniHHS akTHBaMH, AKa Kepye DoHIoM.

3.5, O6xixoBi HOTITHKH MO0 MOAATKY HA MPHOYTOK

Ockineku, 3rigpo 3 mrl141.6.1 m141.6 crarri 141 ummmoro IIKY 3BUTBHAIOTHCA BiJ
ONO/I@TKYBAHHS  KOIITH CIUIBHOrO iHBECTYBAHHS, a CaMe: KOINTH, BHECEHI 3aCHOBHHKAMH
KOpIopaTuBHOTO (OHJY, KOIMTH Ta IHIN AaKTHBH, 3aiydeHi  BiJ YYacHHKIB iHCTHTYTY
CITIIBHOTO THBECTYBAHHSA, JOXOIH Bill 3AIHCHCHHS oIepamiif 3 aKTHBAMH IHCTHTYTY CIUIBHOTO
IHBECTYBAHNA,Ta IHTH JJOXO| Bijl JISIBHOCTI iHCTHTYTY CHLIFHOIO IHBECTYBAHHS (BLICOTKH 3a



.

NO3MKaMK, OPeHIHI (Ti3HAroBi) mmarexi, posrTi TOmMO) MOAATOK Ha UpuGYTOK He
HApPaXOBYETHC.

3.6. Inumi 3acTocorani 06.1iK0BI MoNiTHKY, 1O € NOpeTHHAME 151 po3yMiHHS (BiHAHCOBOY
3BITHOCTL

3.6.1 /loxoou ma eumpamu

I{OXOJII/I Ta BHTPAaTH BU3HAIOTHCH 38 METOA0M HapaxyBaHHs.

Hoxin — me 30UIBIIEHHS CKOHOMIYHMX BHTIJ IIPOTATOM OGIKOBOTO Tepiony y BHTIBIIL
HAIXOJUKCHHA Y 30LIBINEHHA KOPHCHOCTI aKTHBIB a00 V BHIJBUN 3MEHIIEHHT 3000B’SI3aHb,
Pe3yIABETaTOM YOTO € 30LIBINCHHS YHCTHX AKTHBIB, 33 BHHATKOM 301IBLICHHS, ITOB’S3aHOTO 3
BHECKAMH YJYaCHUKIB.

Hoxin BusHaeTheq y 3iTi npo npaGyTKE Ta 30MTKH 33 YMOBH Bi/ITORIIHOCT] BU3HAYEHHIO Ta
KPHTEpiIM BH3HAHHSA. BH3HAHHS JOX0Jy BiOYBacTHCS ONHOYACHO 3 RM3HAHHSM 30LIBIICHHS
aKTHBIB a0 3MeHnIeHHs 30608’ I3aHb.

Joxin Bix npojaxy ¢iHamcoBMX IHCTPYMEHTIB, iHBECTHIIHHOI HepyXoMocTi abo imimmx
aKTHBIB BU3HAEThCS Y IPHOYTKY 200 30HTKY B pasi 3/10BONEHHS BCIX HABGICHAX NATi YMOB:

a)  QoHp Hepeias NMOKYILEBi CYyTTCBI PH3MKM | BHHATOPOMIY, IOB’S3aHI 3 BIACHICTIO Ha

(inaEcoBmi iHCTPYMEHT, IHBECTHIIHITY HEpYXOMICTE 200 iHIT aKTHEH:

0) 3a QOHIOM He 3aNMINAETHCS ami MOAAIBINA YYACTh YIPABIIHCHKOTO HEpPCOHATY v
dopmi, sxa 3a3BMyali 10B’S3aHA 3 BOMOJIHHSM, aHi edeXTHBHHH KOHTPOIb 3a
OPOJaHUMH  (DiHAHCOBHUMM IHCTPYMEHTAMH, I[HBECTHHIHHOIO HepyXoMicrio a6o
IHITUMH aKTHBAMH;

“B)  CYMY IOXOZY MOXKHA JOCTOBIPHO ONIiHMTH;

r)  fimMoBipHO, mo 10 QoHZY HaifiAyTE eKOHOMIYHI BHTOIM, TIOB’ A3aHI 3 OIepaIliclo;

)  BUTpaTH, Aki O6ymm abo OymTyTh MoHeceRi y 3B’ 3Ky 3 OUEpallicro, MOKHA ZIOCTOBIPHO

OILIHHTH.

Butpartn — 1e 3MCHINEHHS eKOHOMIYHHX BHIiZ HPOTArOM OBIIKOBOTO IEpiORy y BHIVLAL
BHOYTTS aKTUBIB abo y BHIISAl BHIMKHEHHS 3000B’S3aHb, pe3YNIbTATOM HYO0TO € 3MCHIHEHHS
HUCTUX aKTHEIB, 34 BUHATKOM 3MEHIIEHHS, OB s3aHOF0 3 BHILIATAMH YYACHHKAM.

ButpaTtn BH3HAI0OThES Y 3BITI Ipo mpubyiKK Ta 30MTKH 33 YMOBH BilTIOBI{HOCTI BH3HAYCHHIO
Ta OJHOYACHO 3 BUIHAHHAM 301TbIneHHs 30008’ 43a1L a00 3MEHINEHHS AKTHRIB.

Butparn meraifHo BH3HAIOTHCS Y 3BiTI PO MPHOYTKH Ta 30MTKH, KONH BANATKA HE HATAIOTh
Maif0yTHIX eKOHOMITHIX BHIi} abo TOAL Ta Ti€r Miporo, SKOK MaitGyTHI eKOHOMIYH] BHIOIN He
BIAIIOBIAIOTH 400 MepeCTaIOTs BiITOBIIATYH BH3HAHHIO SK AKTHBY Y 3BiTi Ipo hinarcoBmii cram.

Burpary BH3HAIOTECH y 3BITI mpo HpubyTKM Ta 30UTKM TAKOXK Y THX BHNANKAX, KOJH
BHHUKAIOTh 30008’ 13aHHs 63 BU3HAHHS aKTHBY.

Butparu, noHeceHi y 3B'I3Ky 3 OTPHMAaHHAM JOXOJY, BH3HAIOTHCH Y TOMY K nepioj, 1o i
BiATIOBIAHI TOXOH.

3.6.2. Onepauii 3 iH03eMHOI0 6AIIOMOIO

Omepanii B iHO3eMHiN BamoTi O6JNIKOBYIOTBCS B YKpAiHChKMX I'DHBHAX 3a OQiriiHAM
Kypcom obminy Hanioransaoro 6anky YkpaiHH Ha JaTy POBEACHHS OTeparii,

Mowreraphi akTHBY Ta 3000B'A3aHHA, BUpaXeHi B {HO3EMHMX BATIOTAX, ICPEPAXOBYIOTHCA B
TPUBHIO 33 BIANOBITHEME Kypcamu obminy HBVY Ha maty Ganancy, Hemomerapmi crarri, sxi
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OLIHIOKOTHCH 34 ICTOPHYHOI cODIBAPTICTIO B 1HO3EMHIH BaMIOT, BIOOPAKAKTECS 34 KypCOM Ha
JIaTy OIepallii, HeMOHETAPHI CTATTI, SKi OI[HIOIOTHECA 3a CIPABE/UITHROK BapTICTIO B [HO3CMHIM
BAIOTI, BiNoOpaxarOTLCA 3a KYPCOM HA ATy BM3Ha4eHHS chpaselauBoi BapTocTi. Kypcosi
PIZHHAMI, 110 BUHEKIA [PH MEPePaxyHKy 3a MOHETAPHIMH CTaTTAMH, BH3HAIOTHCA B IPHOYTKY
abo 30MTKY B TOMY LIepiojil, ¥ SKOMY BOHH BHHUKAIOTE.

3.6.3. ¥Moeni 30606 a3arnsa ma axmuell.

@donj He BH3HAE YMOBHI 3000B's3anud B 3BiTi mpo dinascopmil cran Ponpy. IHdopmanis
PO YMOBHE 3000B'A3aHHS POIKPHBAETHCS, KO MOYKIHBICTE BHOYTTA PECYPCIB, SK1 BTLIIOIOTh ¥
cobl eKoHOMiYHI BHrOjM, He € BitancHon. QoHI He BH3HAE YMOBHI axThed. (CTHcia
iHQOpMAITST PO YMOBHHIl SKTHB PO3KPUBACTLCS, KOTH HaIXOIDKEHHA €KOHOMITHHX BHTLI €
HMOBIPHHM.

4. Ilepime 3acrocyBanns MixHEApOIHHMX cTapnapTis dinaHcoBol 3BiTHOCTI

@omnn Brepire 3actocopye MC®3 mna dopmyBanHsa (isaHcoBol 3BITHOCT 3a IepioA, o
sakinmgyersea 31 rpymus 2015 poky (mepmma dinancopa 3gitHicTh 3a MCO3). Bianosinuo no
puMor MC®3 1 B npomy BHIaaky natow nepexony na MC®3 e 01 ciurs 2014 poky.

3rigno MC®3 1 nepima pinaHcoBa 3BiTHICTH criIageHa 3a MCO3 n0BHHHA BKIIOYATH:

a)  Y3roKeHHs HOro BIACHOrO Kamitanmy y 3eiTHOcTi 3a momepexsiMu [1(C)bO 3 ioro
BHAacHMAM KamitaioM 3a MC®3 s 0box jat, a caMe:

i)  jaru nepexony Ha MC®3 — 01 ciunsg 2014 poky;

i) JjaTH KOS HAHOI3HIIOrO Nepiofy, BiAoOpaxeHOro B HalocTaHHIMIE piunii
¢irancosiil 3BITHOCTI cy6'eKTa TocmogapioBannd 3a nonepejaaivu I1(C)BO — 31
rpyaus 2014 poky;

6)  Y3TOAXKEHHs 3arajibHOro CyKymHoro npulyrtxy 3a MCO3 3a maiimizmimuil nepiox y
HaHOCTauMINTI piudiit (inancoBifl 3BITHOCTI cy0'ekTa TocmoaproBanHs (3a 2014 pik).
BiilIpaBHOO TOYKOK JI TAKOTO Y3TOIUKCHHS € 3araibHUH CYKYNHHH IpHOYTOK 3a
nonepegaiMu [I{(CYBO 3a Toii camnmii nepio.

V3roxeHHs BIacHOro Kamitany craHoM Ha 01 ciuns 2014 poxy (mata nepexony Ha MC®D3)
TIPE/ICTABICHO HACTYITHIM YHHOM:!

Crarri Tosicuesnss | Tlonepenni | Bunpas- Buaue MC®3
IHC)bO JCHHA nepexoxy Ha
HOMHJIOK MCD3
1 2 3 4 5 6
Heobopomui axmuen
eiocymici
IToTouHi (iraHCOBI 673 673
imBecTHLIT
[polniosi KOIITH Ta 343 343
EKBIRANIEHTH IPOIIOBHX
KOLUTIB
Yevozo nomounux 1016 1016
aKmueie
Venoro, akTHBIB 1016 1016




Tlotouna 3 3
3aboproranicTs i3

BHYTPIIIHIX

PO3paxyHKIB

¥Ycporo, 3000B8'M3aHE 3 3
Pazom, akTuen Minye 1013 1013
3000B'A3aHHY

Crarytunii kamiTax 50 000 50 000
Emicitinmit noxin 1936 1936
Heoiunavetmii (41 976) (41 976)
Kamitan

Brutyuenmuit karnitan (9 330) (9 330)
Heposnoaiaeni 383 383
npuOyTKU/30HTKH

Pazom, Bracnmii 1013 1013
Kamiran

Hepexin za MC®3 ne prmmmys Ha cTaTTi 38iTy 1P inancoswii cran na 01.01.2014 poxy.
3e¢im npo eaacnuii kaniman

Ilepexin na MC®3 ne mpusiB A0 KOPHryBaHB y 3BITI MO BIACHHWH KaliTan 3a piK, IMO
saxinguBed 31 rpymasa 2015 poxy.

3eim npo pyx zpowosux Koutmis

Iepexin na MC®3 He npuBis 10 KOPHIYBAHE Y 3BITi PO PyX IPOLIOBMX KOIITIB 3@ PiK, IO
3akigyuBed 31 rpyoas 2015 poky.

5. OcHopHi NpHIymIeHHST, OMIHKH TA CY/KEHHS

Hpu mparoroBui ¢iHamcoBoi 3BiTHOCTI KepiBHEOTBO KVYA 3jificHioe  oOmiHKH T4
IPHITYICHES, SKI MAlTh BILTHB Ha eleMeHTH (iHAHCOBOI 3BITHOCTI, IpyHTYIOUHCH Ha MC®3,
MCBO rta TiymauemEAX, pozpobiernx KoMITETOM 3 TiymaueHb MixHapomHoi HiaHCOBOT
3BiTHOCTL. ONiHKY Ta CyKEHHS 6a3yI0ThCs Ha MONEpPeHLOMY JOCRiN Ta iHIMHX taxTopax, 1o
32 ICHYIOWHX OOCTABHH BBAXAIOTHCA OOIPYHTOBAHHMH 1 32 Pe3yIbTaTAMH SKHX IPHIMAIOTECS
CYIKEHHS IOJ0 GanancoBoi BapTOCTi aKTHRIB Ta 30008’ 13aHb. X04a i pO3paxyHKH 6a3yroThes
Ha HassHid y Kepipauura KYA indopmanii npo notoumi mopuii, pakTudHi pesyIsTaTH MOXyTh
3pCIOTOK BIAPISHATHCS BN OUX po3paxyHkis. O6macTi, e Taki CYDKEHHI ¢ OCOBIHBO
BKTHBUMH, 007IaCTI, IO XapaKTePU3YIOTECS BUCOKHM PIBHEM CKIAAHOCTI, Ta 00JACTi, B SKHX
HPHITYIIEHHS H PO3paXyHKH MAIOTh BENMKE 3HAUYEHHS IUIT ITIOTOBKA (IHAHCOBOI 3BITHOCTI 3a
MC®3, naseneni amxue.

3.1. Cymmenns mono onepaiii, moaiif a6o ymos 3a BigcyTHocti Konkpernux MC®3

Onepauii, mo He pernamenropani MC®3 BigcyTHi.
5.2. CyTkenHst Moo cupaBeATHBOT Baprocti akTusis Donay

CrpagefiuBa  BapTiCTh iHBeCTHIIiH, IO AaKTHBHO OOEpTAIOTBCS HA OpPTaHi30BAHHX
(hiHAHCORMX PHHKAX, PO3PAXOBYETHCS HA OCHOBI IOTOYHOI PHHKOEO] BAPTOCTI HA MOMEHT
3aKPHUTTs TOPriB Ha 3BITHY AaTy. B iHINEX BHIIAJKaX OIiHKA CIIPABEIUIMBOI BAPTOCTI TPYHTYETCS
Ha CY/UKCHHAX MO0 mependavyBaHux MafOyTHIX IPOIIOBHX HOTOKIB, ICHYIOUOI eKOHOMIidHOT



CHTyallil, PHU3UKIB, BIACTHBMX pizHHM (IHAHCOBHM IHCTpyMeHTaM, Ta iHmmX (Qaxkropis 3
BpaxypaHHsM BuMoT MC®3 13 «Orminka cipaBeiHBOI BAPTOCTI».

5.3. Cykennst moXo 3MiH cTIpaBeXuBol BapTocTi GiHAHCOBHX AKTHRBIB

Kepigauirreo @omrty BRaXKae, Mo 0OTIKOBI OMIHKA Ta MPUIYINEHHA, AKi MAOTh CTOCYHOK [0
ominkn (MHAHCOBHX iHCTPYMEHTIB, Q¢ PHHKOBI KOTHPYBAHHS He JIOCTYIHI, € KIFOYOBHM
JKEepenoM HeRH3HAUYCHOCT] ONIHOK, TOMY IIO:

4) BOHH 3 BHCOKHM CTyIeHeM HMOBIpHOCTI 3a3HAIOTH 3MiH 3 IIHHOM Hacy, OCKUIBKH
OMiHKH 0a3yrOThCs Ha TPANYLIICHHSIX KEePiBHHUITBA IIOJO BIACOTKOBHX CTABOK,
BOJATHIILHOCTI, 3MIH BAMFOTHMX KYPCIB, [IOKA3HWKIB KPEAHTOCIPOMOMKHOCTI
KOHTPAreHTiB, KOPHTYBAHB I1J] 9aC ONIHMKM IHCTPYMEHTIB, a TaKOXK CHEIIA(PIYHMX
oco0nHEBOCTEH onepariii;

0) BIUIEB 3MIHH B OIIHKAX HA AKTHBH, BizoOpaxeHi B 3RITI 1po (IHaHCOBHH cTaH, a
TAKOX Ha JOXOIH (BUTpaTH) MOXe OYTH 3HAYHUM.

SIkOu xepirrENTBO DOHIY BHKOPHCTOBYBAIO 1HINI MPHUOYIIEHHS HIOO BIACOTKOBHX CTABOK,
BOIATHIILHOCTI, KypeiB OBMIHY BATIOT, KPEAWUTHOTO PEATHHTY KOHTpAareHTa, JaTH o(epTH 1
KOPHIYBaHb IHiJ 4Yac ONIHKHM IHCTpyMeHTiE, Oimpura abo MeHIma 3MiHa B OLIHII BapTOCTI
(hiHaHCOBMX IHCTPYMEHTIB ¥ pazi Bi/ICYTHOCTI PHHKOBHX KOTHPYBaHL Mana O iCTOTHMH BIKE Ha
BimoOpaxeHui y iHaHCOBIH 3BITHOCT] YACTHI IPAOYTOK Ta 30HUTOK.

BHKOpHCTaHHS PI3HHX MAPKETHHTOBHX IPHIYINCHE T2/ab0 METONIB OLIHKHM TAKOXK MOXKE
MATH 3HAYHWH BIUIKE Ha NiepeabadyBaHy CIIPaBeIHBY BapTiCTh.

5.4. CyKeHHs mo/0 O9iKyBAHHX TEPMIHIB YTPpHIMyBaHHS (GpiHAHCOBHX IHCTPYMEHRTIB

Kepisuunrso KVYA 3zacrocosye mnpodeciiiHe cy/[DKeHHS IHOJO TEPMIHIB YTPHMAHHI
(IHAHCOBHX IHCTPYMEHTIB, IO BXOIATE 10 cKiany (iHaHcOBHX akTHBiB. IIpodeciiiie cyHKeHH
3a 1M IHTAHHSM IPYHTYETHCS Ha OIIHII pH3WKIB  (IHAHCOBOTO I1HCTPYMEHTY, HOTrO
npubyTKOBOCTI H muHaMmini Ta immmux ¢akropax. [Ipore iCHYIOTh HEBH3HAYSHOCTI, SIKI MOXYTE
OyTH IOB’d3aHi 3 HPHU3YNHHeHHsM oOITY [IHHWUX IamnepiB, 10 HE € HIIKOHTPOIBHEM
kepiBEANTBY M0HTY (PaKTOPOM i MOKE CYTTEBO BIUIMHYTH Ha OIHKY (hiHaHCOBHX IHCTPYMEHTIB.

5.5. CymkeHns o0 BHABJCHHS 03HAK 3HCHIHCHHS AKTUBIB

Ha xoxmy 3eitny mary Pomna mpoBOoauTh aHami3 AeGiTopchkoi 3ab0proBaHoCTi Ta iHIMHMX
$iHAHCOBHX aKTHMBIB Ha HpeJMET HASBHOCTI O3HAK IX 3HeHiHeHHI. 30MTOK BiA 3HELIHEHHA
BH3HAETBCA BHXOIMYH 3 BJIacHOrO TpodeciliHOro CcyIKCHHS KEpIBHMITBA 3a HagBHOCTI
00’ €KTHBHHX JaHHX, MO CBLIHATE NPO 3MEHINCHHS IependagyBaHUX MaHOyTHIX TpOIOBHX
NOTOKIE 3a JaHMM aKTHBOM y pesylbrari ommHiel abo KimTbKoxX mopill, mo BUOynmcs micas
BU3HaHHA (IHAHCOBOI'O AKTHRY.

6. Poskpurrs indopmaniil 1o/(0 BAKOPHCTAHHS CHPABEITHBOT BAPTOCTI

6.1. MeToquKH ONIHIOBAHHSA TA BXiIHI JaHi, BUKOpHCTAHI A CKIAAAHHASA OLHOK 32
cnpaBelIABOI0 BaPTICTIO.

@onjl 3AIHCHIOE BHKIIOYHO OC3MEpepBHI OLIHKH CIpaBe/UIHBOI BapTOCTI aKTHBIB Ta
30608’ m3anb, TOOTO Taki oOIMinkH, gki BuMmarawThea MC®3 9 ta MC®3 13 y 3BiTi Hpo
(irancoBMH cTaH Ha KIHEIh KOKHOTO 3BITHOTO NEPIOAY. ‘

Kacu axTHBiB T MeTtoxn
30008’ 134D, MeTonuku OiHIOBaHEA OIIIHKH Buxinni mani
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30008’ g3aHHA

IMOTOYHUX 20008’ 134HE

OIliHEeHHX 3a (pHHEKOBHIt,
CIPaBETHBOIO MOXigHAH,
BapTiCTIO BUTpaTHMH)
I'pomosi komri Ta | IepgicHa Ta Doganbma OUiAKa Punkognit Odinitini kypecun HBY
iX eKBiRaIeHTH I'POLIOBAX KOINTIE Ta iX
EKBIBAJICHTIB 3/UHCHIOETHCH 32
CIpaBeAHBOIO BAPTICTIO, SKa
JIOPIBHIOE X HOMIiHATBHIH
BapTOCTI
Henozuta (xpim Ileppicha omika jenosuTy Hoximmit CraBky 338 Nemo3uTaMH.
HICTIO3UTIB 10 3mificHIoeTRCA 32 Horo
- 3aUMTaHHS) CIpaBEIIHBOIO BAPTICTIO, KA
3a3BH9al JOPIBHKOE HOTO
HOMIHATEHIH BapToCTi.
llomanelna o1iHKa JEIO3UTIB ¥
HAIOHATLHINA BAMIOTI
3IIACHIOETECS 32 BAPTICTHO
OHIKYBAHHX I'POITOBHX IIOTOKIB
boprogi mingi HepgicHa oninka COproBux Punkosni, Odiniftni 6ipxoBi
namepu IIHHHX TAnepiB 9K GiHAHCOBHX TOXITHUE KYypCH OpraHi3aTopiB
AKTHBIB 3IIACHIOETBCS 32 TOPIB Ha JATY OMiHKH,
CIIPaBEITHBO) BAPTICTIO, SIKA KOTHPYBaHIIA
3a3BUYAl JIOPIBHIOE IiHI aHAJOTITHHX DOProBUX
olepauii, B XoAi sKoi OyB I[IHHUX Hafnepis,
orpuManu#t akTuB. [lomanbina JHCKOHTOBaHI IIOTOKH
oriHka 60proBrUX IWIHHHX HANepik I'POIIOBUX KOIIITIB
3MIHCHIOETECA 32 CIIPABE THBOIO '
BapTICTIO.
[acTpymenTn ITepricHa ominKa iHCTpYMeHTIR Punkormii, Odiniiini Gipaxori
Kanmitamy KalliTairy 3MIHCHIOETHCH 3a TX BHUTPAaTHHIL | KYpCH OpTaHi3aTopiB
CIIPaBEIHBOIO BAPTICTIO, KA TOPriB Ha ATV OILIHKH,
3a3BHYai JOPIBHIOE IiHi 3a BIICYTHOCTI
omepartii, B Xoi Akoi OyB BHRHAYEHOTO
oTpuManuii akrus. [loganema O1p3x0OBOTO KypCY Ha
OIIIHKA IHCTPYMEHTIB KalliTamy JIaTy OIIHKH,
3JUMCHIOETECH 3@ CIIPARE JUTHROO BHKOPHCTOBYETECS
BapTICTIO HA JIATy OMiHKH. ocTaHH] OanaHcoBa
BAPTICTh, IIHA
3aKpUTTA BipKOBOTO
TOPLOBOTO OHS
Hebitopebka IlepBicHa Ta mogansina ominka Tloximamii KonTpakTHi ymorwm,
3a00proBaxicTs Ae01TopeBKOt 3a00proBanocTi HMOBIpHICTD
3IIACHIOCTECS 32 CIIPABE IIHBOIO HOranIeHHs, OYiKyBaHi
BapTICTIO, SIKA TOPIBHIOE BAPTOCTI BXIJTHI TPOITIOBI IIOTOKK
noramessd, To07o cymi
OYIKYBAHHX KOHTPAKTHHX
TPOIIOBHX HOTOKIB Ha JATY
OIliHKH,
[ToTouni IlepsicHa Ta IOAATBIIA OLIHKA Butparnuit | Konrpaxrui ymoeHm,

HMOBIpHICTE
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[IOTallCHHS, O4iKyBaHi
BUXIIHI IPOLIORL

3AHICHIOETBCA 38 BAPTICTIO
MOTAIeHHS

ITOTOKH

6.2. Boinp BHKOPHCTAHHS 3aKpPHTHX BXiTHHX HAaHHX (3-ro piBHA) 419 mepiogHIHIX
OIHOK CTIPABCANNBOY BAPTOCTE HA NpHOYTOK ado 30HTOK

BrnmuBy BHKOPHCTAHHS 3aKPHTHX BXITHHX JAHHX IS IEPIOAMYHHAX OIMIHOK CIIPaBEIIHBOL
BapTOCTi Ha npubyToK abo 36uTOK He BinOYBATOCH.

6.3. Pisenr icpapxil cnpapexTHBOI BapTOCTi, X0 SIKOI0 HAJEXKATH OLIHKH
CIIPaBeAIHB Ol BaPTOCTi,
Knacu 1 piBenn 2 pireHB 3 pieeHb

AKTHBIB Ta {Ti, 1O MAIOTE {Ti, Mo He MArOThL (ti, IO HEe MAIOTE v

20008’ 13aHb, KOTHPYBaHHS, Ta . KOTHPYBaHE, aje KOTHPYBAHE i HE € €boro

OUIHEHKX 34 CHOCTEePEIKYBAH1) CHOCTEPEXKYBAHI) | CIOCTepEXKyBaHUMU
CTIPABE TR0 _ )

K BApTICTIO 2015 2014 2015 2014 2015 2014 2015 2014
Hara oniskn 311215 | 311214 ¢ 31.12.15 § 31.12.14 | 31.12.15 | 31.12.14 | 31.12.15 | 31.12.14
JebiTopcrka - - - - 2 4 2 4
3a00proBanicTh
Dinancosi 585 599 140 140 15 - 740 739
4KTHBH  (LiHHI
nanepu), o
OLIHIOKTECH 38
CHPABEIUIHBOKO
BAPTICTHO

Oninka copapeaIHBOl BapTOCcTi akTHBIB ®oHAY 3milicHioBanmack 3rigHo [lomoxkemms mpo
LHOPSJOK BH3HAUEHHS BapTOCTI YHCTHX AaKTHUBIR IHCTMTYTIB CIIJRHOTO iHBECTYBAHHI,
sareepkeHoro Pimennsv HKITIOP gijg 30.07.2013 p. Ne 1336 (B penaxiii Pitenns HKL{HCDP
BII{ 16.12.2014 p. Ne 1711, gxa misna cramoMm Ha 31.12.2015 p.).

6.4. IlepeMimenns Mix 1-m 1a 3-M piBHAME i€papxii conpaBe MBI BAPTOCTI

V¥ 2015 poui mepeBefeHnd MiXK pIBHSAMHE iepapxil BiA0yIHca B HacHiNOK 3YIHMHEHHS 00iry
akuift BAT "Tlonrascekuit '3K" ta AK "Xapxisobnenepro" (Pimenns HKITIIOP Nel527 mia
11.11.2014p).

Kepipanureo KYA BBakae, mo HapBeaeHI pPO3KPHITA LIOLOC 3aCTOCYBAHHS CIPABEIIHBOL
BapTOCTi € JIOCTAaTHIMM, 1 He BBAXKAE, IO 38 MeXaMU (iHAHCOBOI 3BITHOCTI 3aIMIIMIACEH OB~
dKa CyTTeBa 1HGOpMALif MIONO 3aCTOCYBAHHS CIPABENIMBOI BAPTOCTI, fKa Moxe OyTH
KOPHUCHOK I8 KOpHCTYBauiB (iHaHcoBoi 3BiTHOCTI. JomaTkoBy indopMmamixo momo 3mMiH
CIpaBEAANBOI BapTOCTi (iHAHCOBMX AKTHBIB B 3B’SI3KY 3 BPAaxYBaHHIM PH3HKIB HABEIEHO Y
opuM. 8.3.

7. Poskpurrst indopmanii, 1o NITREP/UKYE ¢TATTI, 110/1aHi Yy PiHAHCOBHX 3BIiTAX

7.1, ®igancoBi roXoau

| 2015 2014
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HuBinenzi oTpuMai 18 26
B1ICOTKH 10 JTeTO3UTHHX paxyHKax B faHKax 53 71
ITponterTrii! noxin 3a 60proeuMH IIHHAME HaTicpaMH 45 36
Benoro girancoBHX goxonin 116 133
7.2, Inmi noxon: -

2015 2014
Hoxonu Big peamizarmii 111 339 379
Jooninka diHaHCOBHX iHBECTHI[H 566 929
Beworo immax goxosais 905 1308
7.3. Inmi suTpaTH
CoGiBapricTh (hiHAHCOBHX IHBECTHIIIR 186 385
Yuiska hinaacoBHX IHBeCTHIIN 665 861
Beworo 851 1246
7.4, Iumi onepaniiini BHTpaTH

2015 2014
Bunaropo;ia KoMIIanii 3 yHpapminHg akTHBAME 33 34
Henosurapsi nociyru 5 5
Iocmyrn aymuropa 4 3
Kowmiciiina prraropoma TLIIT 1 I
[Hmi 1 9
Behoro iHmmx onmepanifinux BUTPAT 44 52

7.5. HonaTox Ha npnOyTOK

3rimmo 3 nn.141.6.1 n.141.6 crarti 141 yunsoro ITKY nogatok ®a mpubyTok 3a 2015 pik He
HapaxOBYBaBCA.

3a 2014 pik arigHo 3 3axoHoMm Ne 1621 axHm Oyno BHeceHO 3Mian y 1. 136.1.9 cr. 136 TIKV,
mo Oys wwaHEM B 2014 pomi, HapaxopaHW [10JaTOK Ha MPUOYTOK Ha CyMY 8 THC. IPH. 3
JI0XOiB, OTPHMAHUX Bill PO3MIlMEHHS KOMITIB HA JIENO3HTHHX DAaxXyHKaX Ta MIPOIIEHTIR 33
GOProBUMHM LIHHMMH NamepaMH (00TiramisMu), 110 3HAXOIAThCS B akTHRaX DoHy.

7.6. debiropeska 3a6opropadicTs 3 HApAXOBAHMX A0XONIB T2 BHYTPIMIHIX Po3paxyHKiB

JlebiTopcbka 3a60prosanicts Ha cyMy 2 THC. TpH. cranoM Ha 31.12.2015 - mapaxosani
BIZICOTKH I10 JIEIO3UTHHX JOTOBOPAX, CTPOK CIUIATH SKUX HE HACTAB.

Hebitopcrka 3aboprosanicts Ha cymy 4 THe. TpH. cranom wa 31.12.2014 - muapaxonaui
BIJICOTKH IO AETIO3MTHHX TOTOBOPAX, CTPOK CILIATH SKHX HE HACTAB.

HebGitopepka 3a00proBalicTs 3 BHYTPIMHIX pO3paxyHKiB Ha cymy 4 THC. IpH. CTaHOM Ha
31.12.2015 ~ 1e crnaTa aBancoM puraropoan KYA.

Ipoctpouena mebiTopcbka 3abopropamicTs cramoM #a 31.12.2015p. Tta 31.12.2014p.
BIJICYTHS.



7.7. MinancoBi aKTHABH, W0 OWIHIOITLCH 32 CHPABSIIMBOI BAPTICTO, 3 BinodpasKeHHEM

pe3yILTaTy nepeoliHke ¥ MpuOyTKY abdo 30HTKY

YacTka B 31 rpyans Yacrka B 31 rpyans 2014

akraBax % akTuBax %
AXIIT BITUM3HIHUX 34 402 38 419
EMITEHTIB
Oo0nirarmi 9 110 9 101
TOiAOPHEMCTE
OBJII 20 228 20 219
Bewboro 63 740 67 739
7.8. I'pornogi Koy

31 rpyaun 2015 31 rpyans 2014

Paxymku B 0aHKax, B TPH. 3 |
I'pormoRi Komrt Ha Oipikax, B TPH. 23 1
bBaHKIBCEKI JIEIO3HUTH, B I'PH. 394 357
Benoro 420 359

7.9. Bnacuui kamiran

Crasom na 31 rpyans 2015 poxy ta cramom Ha 31 rpyams 2014 poxy sapeecrposanui
naiiopnii kamitart cknanas 50 000 tuc. rpu.

Cranom Ha 31 rpyoms 2015 poxy Ta cramoM Ha 31 rpyars 2014 poky eMicifiHmil moxin
ckraaae 1 937 Tuc. rpH.

Cranom ma 31 rpymus 2015 poxy 1a ctaHoM Ha 31 rpyaas 2014 poxy HeollnadeHWH KamiTan
cxnagae 41 975 Tuc. rpH.

Cranom Ha 31 rpyaus 2015 poky Ta cranoM Ha 31 rpygaa 2014 poxky BunydeHui xanirtan
ckiazas 9 440 tuc. rpu. Ta 9 390 THC. rpH. BignosiaHO. Pi3HMIM yTBOPHIACh BHACHIIOK BHKYILY
igBecTHIHHUX cepTudirariB GoHMY Y yUaCHUKIB Ha cymy 50 THC. rpH.

7.10. [orouyna KpeauTopchKa 3a00ProBaHicTh

31 rpyans 2015 31 rpynus 2014
3abopropaticTs HO CIUIATI BRHATOPOIH - 3
KYA
Tammi - |
Benoro kpemuropebka 3ad0propanicts - 4

BuHaropoja KOMIaHii 3 yrpaBiiHHs aKTHBaMH cIDIagyeThes Oporsrom 10 aHIB Micans,
HACTYIHOTO 32 3BITHUM.,

8. Posxpurrd inmoi isdropmarii

BHacimifox HasSBHOCTI B YKPAlHCBKOMY TIOJATKOBOMY 3aKOHOJABCTBI IIOJOXKEHB, fKi
JO3BOJIAIOTH ORI HIK OJ(HH BAPIAHT TIYMAdCHHA, a TAKOXK Uepe3 NMPaKTHKY, 10 CKianacsd B
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HeCTabinEHOMY €KOHOMIYHOMY CepelOBHIY, 3a AKOI MOJATKOBI Oprany JOBUIBHO TTyMadaTb
aCHEKTH eKOHOMIYHO! AiUILHOCTI, ¥ pasi, AKINO NMOJATKOBI OrpaHM HiliamyTh CYMHIRY HEBHE
TIYMauCHH, 3aCHOBaHE Ha OLIHLI KepiBHHITBA eKOHOMIUHOT isuibHOCTI DOHTY, HMOBIpHO, IO
@ong 3Mymeruit Oyae CILIATHTH JIOAATKOBR] MOJATKH, mrpadu Ta neni, Taka HEBHIHAYEHICTS
MOXe BILUIMHYTH HA BapTICTh (IHAHCOBMX IHCTPYMEHTIB, BTPATH T4 PE3EPBH IIiJ 3HEIIHCHHS, a
TaKOX Ha PHHKOBWH pisenb HiH HA yromu. Ha nymky kepisruntea MOHA COnaTths yei mofaTkw,
TOMYy (iHAHCOBA 3BITHICTL HE MICTHTE Pe3epBiB I 0AaTKOBI 36uTkH. [[01aTKOR] 3BiTH MOXYTH
MEPerILAaTHCS BIATOBIAHAMH IOIATKOBUMI OPraHaMH IIPOTATOM TPHOX POKIB.

8.1.1. Cmynine nosepruennn 0ebinopcexoi 3abopzosanocnti ma inuux (inancoeux axmueie

BHACTIIOK cHTyamii, sKa CKianack B eKOHOMII VYkpaiHu, a TakoX SIK pe3yiabTaT .
CKOHOMIMHOI HecTabilbHOCTI, MO CKianack Ha JAaTy Oanamcy, icHye HMOBIPHICTH TOrO, IO
aKTHBH HE 3MOXKYTh OyTH peani3oBaHi 3a IXHBOK GalldHCOBOK BapTICTIO B X0 3BHYAHOT
nisuibHOCTI @ompy.

CTyImiHb OBePHEHHS IIUX aKTHB{B Y 3HauHid Mipi 3a1eXUTs Bill eheKTHBHOCTI 3aX0MiB, fKi
3HaXOmATECA 1032 30HOK KoHTpomo @omnay. Crynias moBepreHHs  aebiTopcbkoi
3aboproeanocti DonTy BE3HAYAECTHCS Ha MACTaBi 0OCTABHH Ta iHbopMAIil, AKi HaseHI Ha TaTy
Ganamcy. Ha jymxy xepismmnrea KYA, nomatkosmii peseps mix diHaHCOBI axruem Ha
CBOTONHIMIHIN JeHs He OTPiGeH, BHXO/(#4H 3 HasBHAX OOCTABHH T2 iHhOpMAIii.

8.2 Poskpurrs indopmanii npo nos'szani croponn

Ho nos's3anux cropin abo onepaiiit 3 HOB'T3aHAMH CTOPOHAMH HAJIEKATD:

o HIUIPHEMCTBA, AKI IPAMO a0 OMOCepPEKOBAHO KOHTPOJIOIOTh abo MepebyRaroTh I
KoHTpolneM, abo x nepeOyBaroTh Ml CHIIEHEM KOUTPOJIEM pazoM 3 DoHIoM;
acorifiopadi KOMIIaHii;

CILIBHI DTIPHEMCTBA, Y SKIX DOHL € KOHTPONIOIOYAM YIACHHKOM;

4JIeHH IPOBIAHOTO YIPARIIHCHKOTO TIepconarry PoHy;

QJm3bKi poamrdi ocoOH, 3a3HAYEHOT BHINE; _

KOMIIaHii, mo KOHTpomooTs Doun, abo 3AIHCHIOIOTE CyTTeBHil BINIHB, ab0 MAIOThH
CyTTeBHE BiCOTOK rojocie y KYA;

Ios'ssanumn ocobamu Pommy KYA  eeaxae Jupexktopa KYA— Topomemekoro Jleomiza
Anaronifiosuya (8 nepion 3 01.01.2015 p go 13.12.2015 p.), llerpenko Ipany Bonogumupisay
(B mepion 3 14.12.2015 p. mo 31.12.2015 p.), yuacemka KVA (mrachuka 99,99% craryTHoro
xaritany KYA) - [TpAT "IDK "APT KAIIITAJT".

Konamx onepait 3 EMK ocofaMu He 3)1ACHIOBANIOCE.

8.3. Ilii Ta motiTHKY yOpaBTiHug GinaHCOBHMH PH3MKAMH

Kepienunrso KYA susnae, mo aismpaicTs Qosjly 0B’ I3aHa 3 PU3HKAMHE i BAPTICTH YHCTHX
aKTHBIB Y HECTAOIIEHOMY PHHKOBOMY CEpeZOBHII MOKE CYTTEBO 3MIHUTHCH YHACIIIIOK BILTHBY
Cy0’€KTHBHAX UMHHHKIE Ta 00’€KTHBHEX YHHNHKIB, BIPOFiIHICTH | HAPAMOK BILIHMBY SKHX
3a3Jai1erilb TOYHO HepeadaunTH HeMOXKIHBO. [l0 TakiX PU3HKIB BIAHECCHO KPEIMTHUH PH3HK,
PUHKOBHH PH3HK Ta pH3MK JKBiaHOCTI. PHHKOBMN pH3uK BKOUGE BamOTHHI pH3HK,
BIACOTKOBMH PH3AK Ta iHUIMI HiHOBHH pH3MK. YNpaBIiHHA PH3HKaMH KepiBHHITBOM KV A
30IHCHIOETRCS HA OCHOBI PO3YMIHHS NPHYMH BHHUKHEHHS DPH3HKY, KUIBKICHOT OMIHKE HOro
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MOJJIMBOIO BIUIMBY Ha BApTiCTh YUCTUX AKTHBIB TA 3aCTOCYBAHHS IHCTPYMEHTAPIO MOI0 HOro
IOM ' TKITIEHHS.

8.3.1. Kpecummnuii pusux

Kpemutanit pusuK — pH3EK TOTO, 1[0 OJHA CTOPOHA KOHTPAKTY PO QiHAHCOBHI IHCTPYMEHT
HE 3MOXE BHKOHATH 3000B’sa3aHHA 1 e Oyle NPHYHHOK BHHHKHEHHS (DIHAHCOBOTO 30HIKY
iHmoi cropond. KpeauTHHH pPH3HK IPHTAMAHHUN TakuM (iHAaHCOBMM IHCTpYMEHTaM, K
TIOTOYHI T4 JIENO3ATHI paxyHKH B OaHkax, oGuniranii ta nebitopcpka 3a60proBaHicTs.

OCHOBHMM METOIOM OIfIHKH KpeIWTHHX pH3MKIB KepiBHmnieBoM KYA ¢ orminka
KPEIBTOCIIPOMOXKHOCTI KOHTpareHTiB QoHTy, 715 Y0T0 BUKOPHCTOBYIOTECS KPEAUTHI PeHTHHTH
Ta OyIb-fiKa IHIIA [OCTYIIHA IH(GOPMAIS INOM0 IX CIPOMOKHOCTI BMKOHYBAaTH OOProBi
3000B’s2aHH%. KYA BHKOPHCTOBYE HACTYNHI METOAM YIPABIIHHA KPEIHTHHMH PH3UKAMH
QoHay:

® miMiTH o0 0opropux 30008’ 13aHb 3a KilacaMy (iHAHCOBMX THCTPYMEHTIE;

® TMITH 020 GOProBHEX 30008 M3aHE TIEpel OHHM KOHTpareHToM (abo acomifioBaHOO

IPYyNo:0); ' |
o TIMITH OO BKIaAeHL ¥ (biHAHCOR] IHCTPYMEHTH B PO3Pi3i KPEAUTHUX peHTHHTIB 34
HartioHanbHOW peHTHHTOBOO LIKAIOK),

® MIMITH MIOA0 PO3MIINEHHS JETO3MTIR vy OaHKax 3 pi3HUMH peHTHHIaMH Ta BHOAIKH

nedonTy Ta HelOBEpHEHHS JISTIO3UTIB IPOTHIOM OCTAHHIX 11" SITH POKIEB.

8.3.2. Punxoeuit pusux

- PUHKOBMH pH3WK — Ile PH3MK TOrO, IO CHOpPaBeIMBA BapTicTh a0 MaiGyTHi TpoImosi
HOTOKH B (IHAHCOROTO IHCTPYMEHTA KOJIMBATUMYTBHCS BHACTINOK 3MiH PHHKOBHX IfiH.
PRHKOBHMH pH3MK OXOIUIKOE TPH THIH PH3MKY: 1HIIMHA I[IHOBHH pPHU3MK, BATIOTHMH PH3HK Ta
BIZICOTKOBUM pH3UK. PUHKOBHI pH3HMK BHHHKAC Y 3B A3KY 3 PU3AKAMH 30HTKIB, 3yMOBIEHHX
KOJNHBAHHIMH IIiH HA aKIlii, BIIICOTKOBHX CTABOK Ta BAMIOTHUX KypciB. KY A HapaxaTHMETECS HA
PUHKOBI PU3MKH Y 3B’ A3KY 3 IHBECTHIIAMH B akuii, obmiramii Ta iHmi (iHaHCOBI IHCTPYMEHTH
Qonmy. '

Inmnii ninoBHi PH3AK — 1Ie PU3HK TOT0, IO CIpaBeINBa BapTicTh abo MaOyTHI rpomosl
NOTOKH Bij (hiHAHCOBOTO IHCTPYMEHTa KONHBATHMYTHECA BHACHIZOK 3MiH PHHKOBHX IIH (OKpIM
THUX, 1[0 BUHHKAIOTH YHAC/IIZIOK BiJCOTKOBOTO PH3WKY UM BATIOTHOTO PH3WKY), HE3aICIKHO Bij
TOTO, Y CHOPHYMHEHI BOHHM YWHHUKAMH, XapakTepHHMH I OKpeMoro (iHAHCOBOTO
iHcTpyMenTa abo Horo emiTeHTa, YH YMHHHKAMHE, N0 BIUIHBAIOTL Ha Bei moiibHI (iHAHCORI
IHCTPYMEHTH, 3 SKHMH 3AIHCHIOIOTECA OTepallii Ha pHHKY.

OCHOBHHM METOXOM ONIHKHM IHOBOIO PH3MKY € aHami3 uyrimsocti. Cepel MeTONIIB
NOMAKIIEHHA [iHoRoro pusuky KYA BukopucroBye jueepcuixanino axtusie Gommy Ta
NOTPUMAHHS JMITIB HA BKJIAJEHHS B axkiil 3 PI3HOK YYTIHBICTH) JI0 BOJATHIBHOCTI
CUCTEMATHIHMX PUMKIB.

Y noprdeni aktusiz QoHY UYTIHBUMH aKTHBAMH JO BIUIMBY I[IHOBOTO PH3HKY € KaliTanbHi
axTeeH (akmii). 11 akTuey po30UTI Ha TPX KIACH 9y TIMBOCTI.

Y noprdeni axtupis ¢pouxy IlapureT UyTIHBHMH aKTHBaMH A0 BIUTHBY I[iIHOBOTO PH3HKY €
KanitanbHi aktHBH (akiil). i akTHBH po30UTI Ha TPU KJIacH Yy TIHBOCTI.

1. Mixsizni gyrnusl aknii (ppHKoBa Oeta Big 0,75 1o 2,5)

2. Cepenupomiksinmi akmii 3 Hu3bK0I0 OeTa (0.4-0,74), HU3BKO UYTAHBI
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3. Husbxonixeinui HeuyTnmei akilii, BusHauaTH GeTa S SKHX CTATHCTHYHO HEKOPEKTHO.

bera BusHawacThes JUIL KOKHOT KOMIIaHii OKpeMO depe3 HyTIMBICTH 3MIHM IiHM OCTAHHBOL
YIOMM TI0 aKIii 10 3MieM iHfekcy Ykpaincehkol Gipxi. CratueTwdani TaHHI HAKOMHMUYIOTHCS 3
2009 poky. [lenpTa 3MiH BU3HAYACTHCA Ha MiCHYHAX iHTepBagax.

®ony Taputer € 36anancorarnM GOHAOM 3a crpatericio. Lle nozromsie MiHiMi3yBaTH PH3HKH
BOJIATHILHOCTI IIH 17 obpany crparerito. 11{o6 MiHiMi3yBaTm BIUIME IHOBHX KONUBAHb i
ONTHMAIBHAN PiBEHD PH3UKIB I (onzy, 60 IPHAHITO PIMICHHS PO TiMITYBAHHS aKTHBIB 3
BHCOKOK 9YTIHBICTIO O PiBHA CHCTEMATHYHOrO PH3HKY B YKpaiHi, iHAEKATOPOM SKOTO MOXKE
BucTynary iggexe UX. OckilbKe uyTIuBi aKTHBH € 0JHOYACHO JHKBiTHEMH, OyI10 MpHItHITO
pilleHHs mpo oOMexKeHHs IXHBOT YacTky 10 50% B KaIiTAaTbHEX akTHBAX, SKi caMi 1Mo cobi He
MaloTh TtepeBuInyBaTi 40% B aktEBax domy.

Ha kiHeup poxy xauitaibHpx akTHBiB Oyno mume 34,4%, a TIIHTOMA Bara 9yTIMBHMX aKIii
He3HAa4YHO nepepnmmna 14,5% B akrupax i 42,3% - B KamiTaIbHMX AKTHBAX (BAVL, AZST,
MSICH, UNAF, CEEN). 3 ypaxyBaHHAM OUiKyBAHOTO HE3HAUHOTO 3HWKEHHA IHAEKCY Ha
mporrosauit 2016 pik, | oUiKyBaHe MOXIHBC 3HIDKEHHA iHmekcy Ha 20%, HMOBIpHE 3HIKEHH:
axtuBie Gory Gyae Ha pivki 3%, 110 i3 3a0aCOM [OKPHETHCS JOXOIHICTIO (HAHCOBHX AKTHRIR
donxy Goprosoi mpupom.

BamioTHuii pusMk — 1e pH3HK TOTO, INO CIIPABC/UIMBA BapTicTh abo MaibyTHi rpomosi
IOTOKH Bij hiHAHCOBOTO IHCTPYMEHTY KONHMBATHMYTHCS BHACII/IOK 3MIH BAFOTHUX KYPCiB.

JUrs MiHIMI3alil Ta KOHTPOIIO 32 BAMIOTHAME pu3nkamMu KYA KOHTPONIOE HYaCTKY AKTHBIB
DomHy, HOMIHOBAHHX B iHO3eMHIN BAmIOTI, y 3arajbHOMY 00CSTY akreBie. OUiHKA BAMOTHEX
PH3HKIB 3IHCHIOETECS HA OCHOBI aHANI3Y Uy TAHBOCTI.

Bamorni pusukn KVYA BHHHKAIOTE y 3B’M3Ky 3 BOTONIHHAM (DiHAHCOBUMH
HCTpYMEHTAMH, HOMIHOBAHMMH B iHO3eMHill BamioTi. KYA ixBecTye Koy @oHuy B IiHHI
nanepu, Hominopadi B gomapax CIIA/ epo. Tax y 2015 poui KVA imBectyBano xomrru
Qonpy y nepyxasui obniramii (ko ISIN UA4000160907) nominosani y monapax CIIIA Ta
axuii npocti MHP S.A., a3 (xox ISIN US55302T2042) — genosmtapii posmucka AT
"MuponiBchkui XmiGonpoayKT HOMIHOBaHI y €BpO.

YyTnuei Jo KONMBaHR BAOTHOrO KypCy 4KTHBM CTaHOBIATE 9% Bix sarambhol
banancoBol BapTocTi akTHBiB DOHLY.

Bapro 3a3sHauuTH, MO B aHaNi3 YYTTMBOCTI PealbHO BApTO BKIOUATH TiTBKH JEP:KABHI
obmirauil. Axuii MXI1 e GibIie poKy 3HAXOASTHCA B «MCETBEKOMY» TPEH], IO HE A€ IM
3pocTaTd B YKpaiHi 3a paxyHOK ocnabmeHHs IPHBHI. BpaxoBytoun ouikyBaHny 3VIHHKY B
3pOCTaHHi Ha CBITOBHX PHHKAX Ta SHIKEHHs LPOBIAHHUX iHJEKCIB, KypCOBi 3MiHH (33 YMOB
oCjlabIeHHs TPWBHI) He LPU3BENM A0 BINMBY Ha aktweu (oray y 2015 pomi. Taki cami
O4iKyBaHHA i Ha IPOTHO3HMI PiK.

Hepxasni obmiranii Oyim npuabani B cepeausi poky (dacrka 4,2%), ToMy KYpCOBHIA BILTHE
BiZl BOMOAIHHA HEMM y 2015 pomi He CyTTeBHif, OCKiNBKM 3 CepeiMHE MO KIHIS POKY
CIOCTEpPIranacs BOJATUILHICTE Kypey HABKOJIO PiBHS 23-24 MpUBHI.

OuikyBauuif BIITHME y IPOTHO3HOMY pOLi NpH MOXKIHBiH peBanmbBauii 20%, 3a YMOB
onepxanas kpeauty MB®, i 70-100%, 3a yMoB #oro geogepxasns, IIPH3BEJE 10 3POCTAHHS

17




AKTHBIB | Bi;[ 1 g0 4-5 BijcoTkiR Bifg 3arampHOl BelMYHMHH akTHBIB ¢onay. CyTreBe
YKPITLICHHS TPHBHI Mac HMOBIpHicTh OMU3BKY 70 Hysd. OTXe PH3HKH BATIOTHHX aKTHUBIB, SK
HMOBIpHICTh BTPATH YaCTHHY BAPTOCTI aKTHBIB. BIACYTHI

BixcoTkopnii pu3MK — 1ie pU3HK TOTO, IO COPABEIVIABA BapTicTh abo MaHGyTHI rpomosi
HOTOKH Bil (pIHAHCOBOTO iHCTPYMEHTA KONHBATHMYTHCS BHACHIIOK 3MiH PHHKOBHX BiICOTKOBHX
craBok. Kepisrunrso KYVA yesimoMimoe, M0 BiZICOTKOBI CTABKH MOXYTh 3MIHIOBATHCH 1 i€
BIUIABAaTHME AK Ha Joxoxd QOHTY, TaK i Ha CIpaBeIHBY BAPTICTh YHCTHX aKTHBIB Mouxy.

Ilpotarom 2015 poKy BIUAB NPONEHTHHUX PU3NKiB OYB HecyTTeBHM. OMIKyBaHe IOCTYIIOBE
3HEKEHHS CTaBOK He BigOylmocs. A TouHile, NpH 3HWKEHHI okpeMmmx crasok (IIYMB,
Kpenobank), ma 1-2% 3pocnu craeku YkpekciMGanky Ta OmagdaHKy, a TaKoX, Hicnd odepTH,
noxouicts obmiramiit Annda-6anky i 6anky @opeapn. [Mutoma Bara OGOproBHX aKTHRIB HeE
CYTTERO 3pOCIA 3@ pAaXYHOK MPOAAXKY aKWif 3 HOMITHYHAMM pPH3MKAMH O €MiTEeHTaX Ta
ofiepKaHHd BHILIAT BiJi TOTAINEHH: 1HACKCOBAHUX HepiKaBHUX oOmiranift. Tomy BIUIHB 3Minm
NPOLEHTHAX CTABOK MOXHa BHU3HATH Mai:ke HYITBOBHM. Y ITPOTHO3ZHOMY POIL MOXKHA O9IKYBaTH
3HIDKEHHS BLICOTKOBHX CTABOK TIABKH 3a YMOB cTabiibHOro onepikaHHA KpenuTie MBO.
Bpaxosyroun momiTHuEy Kpu3y i 3aroctpesHs Ha Jlombaci, HMOBIPHICTE 3HIDKEHHS CTaBOK
HeaHauna.

8.3.3. Puzux nixgionocmi

Pusuk aikeinpocti — pu3uk Toro, mo KY A matume pr,[[HO]‘.T.Ii IIpH BUKOHAHHI 3000B’43aHb,
TI0B #3aHmX 13 (PiHAHCOBAMH 30008’ SI3aHHAMMY, 10 LOTAIIAIOTECH IIULIXOM TOCTABKH I'POHIOBHX
KotTiB abo iHmoro dirnancoporo aktury DoHAy.

KV A 3nificHioc KOHTPOJib MKBIAHOCTI IMUILXOM MIAHYBaHHS MOTOUHOI JiKBlIHOCTI PoHTY.
KYA ananizyc TepMinM miaTexis, ski mo's3asi 3 1e0iTopcbkoio 3a60proBaHicTIO Ta 1HIIMMHU
(biHAHCOBMMH AKTHBAMH, 3000B’I3aHHAMH, A TAKOXK LHPOTHO3HI IOTOKM IPOLIOBHX KOINTIB Bijl
OTIEPAITifHO] MISUIFHOCTI.

Bci 3000r’3arHg KYA € DOTOYHHMH, 13 TEPMIHOM TIOTAIIEHHAM HPOTATOM OJHOTO
MiC#Id, BapTiCTh AKTHBIB TEPEBHINYE BapTicTs 3000B’A3aHb, TOMY PH3HK JIKBiZHOCTI
BBaXaeMO HECYTTEBUM.

8.4. Yupagainaa kamiraaom

KV A 3nificHioe ynpasainag Karitanom GoHIy 3 METOI0 TOCATHEHHS HACTYIIHAX ek

e 36eperty cOpoMoXKHIiCTE DOHIY NPOAOBXKYBATH CBOK NISLIBHICTH Tak, mol BiH i
nanan 3abesmedysas QoXin arst yaacHuKie MOHAY Ta BUIUIATH 1BIIHM 3alIKaBICHAM
CTOPOHAM;

e 3a0e3neunTy HajgeKHui OpuOyTOK Ta BUIIATH AABIIEHMIB y9acHHKaM QoHzy.
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Kepisrrnrso KYA 31ificHoe OTms CTPYKTYpH KAMiTATY HA IIOPIMHIH OCHOBL. IIpu nromy
kepisHuNTE0 KYA ananizye BapricTh KamiTany Ta OpHTAMaHHi HOTO CKIAMOBHM pusrku. Ha
OCHOBI OTPHMaHHX BHCHOBKIB KY A npmitMae PpilieHH s MI0T0 BUIINATH JIMBLICH/IB.

B 2015 pom Bumzara AuBiNeHOIB He BiIOYBATACE.

8.5. iloaii micas Bazancy

CopusTimBi Ta HECHPHATNWMEL MO, MO BiAGYIHCI MiX [ATOI 34KIHUSHHS 3BITHOO
HEPIOAY Ta JATOK) 3aTBepIUKEHHH (HiHAHCOBOI 3BITHOCTI, miAFOTOBNEHOT I OIPUITIO/IHEHHS,
BIJICYTHI.

Kepipauk KVA lerpenko Ipuna Bonomumupisna

I'onoprwmit 6yxranrep KVA prcromobosa Terguna [Neopriiena
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