Lpumimnu o0 Qinancosor 36imuocmi 3q pix, wo 3axinunecn 31 2pyons 2018 poxy

1. Indopmanis npo thona

BIJTKPUTHH CIIELIAJI30BAHMIL NIAFOBHI THBECTHLIHHMIA POHJI «<HAJBAHHS» TOBAPHCTRA
3 OBMEXEHOI) BIITIOBIAJILHICTIO «KOMITAHIS 3 VIIPABIIHHA AKTHBAMK «APT-KATIITAJI
MEHEJUKMEHT» (magani — DOHN) TIPOBAAUTE CEOKX NiIEBHICTS BIMOBiAHO 10 Iupinsnoro Kojekcy Vkpaiam,
Tocnonaperkoro kojiexcy Vipainm, 3akony Ykpaian «[Ipo IHCTHTYTH cHinBHOrO IHBECTYBaHH, 3axoHy Vkpaiuu
«IIpo uinmi manepu Ta GormoBAN pHHOK» Ta umHHOrO 34KOHOZIABCTRBA YKpafHi, HOPMATHBHO-NPABOBMX AKTIR
Hartionanesol kxomicii 3 mirmmx nanepis Ta $houacBoro PHHKY (Hagani - Kowmici), Pernamenty 1a BHYTPimIHiX
Hoxymentis  ®@omay. OcHosHOO METOW AiAALHOCTI DoHNY € MiAMBHICTE 3i CHIZLHOTO iHBeCTyBaHHa, Ka
TPOBATMTLCA B IHTEPECaX | 3a paxyHOK yHacHukiB DoHAY mmAXOM eMicil niHmmx nanepis oHny 3 Meror
OTpEMaHHg NpUOYTKY Bij BENAIeHHS KOUITIB, 3aIyYeRnX Big Tx poaMilneHHs y mimmi Tanepy {HIMX eMiTenTis,
KOPUODATYBHI 1paa, HepyXoMicTs Ta imm 4KTHBH INO3RBONEH] 3aKOHONABCTBOM Yxpafuu Ta HOpMaTHRHO-

TOBAPHCTBO 3 OBMEXEHOIO BIATIOBITAJILHICTIO «KOMITAHISA 3 YIIPABJIHHS AKTUBAMHK
«APT-KAINTAN MEHEJKMEHT» (Hamami - KVA), oz EIPIIOY 33540395 , sxa i€ Ha mincraei Minewsii
Hauioranerol xomicii 3 minmux nanepis ta dougosoro PuHKy Ha snificnenna npodeciiitol mismbHocTi Ha
POHAOBOMY pHHKY — misubHOCT 3 YNPABRiHHS aKTHBaMM iHCTHTY I A iHBeCTOpiB (AignbHOCTI 3 yTpaBmiHs
aKTHBAMH), HOMep i gaTa UPHRHATTA pimenma: Ne960 jx 07.07.2015 poxy, CTPOK Al HeoOMexermii, YIpagrge i
CKNazac bisaHCOBY 3BiTHICTE Dongy.

2, 3araieua ocroBa topmyranns dinancosoi 3BiTHOCTI
2.1. focToBipne mopanns ta BlUInoOBigHicTs MC®3

®inarcora 3BiTHICTE Dongy € inancoBow 3giTHICTIO 34rajlbHOTO NPH3HAYEHHS, SKa COPMOBaHa 3 METOIO
HOCTOBIPHOTO NMOAaHNA (iHAHCOBOTO CTaHy, QiHAHCOBHX pesyNBTATIB AisIbHOCT] Ta IPOOBHX OTOKIR PoHTy s
3a00BONECHHS IRGOPMaITiiiHmY norped mupokoro kona KOPHCTYBAYIB IPH NPHIHATT] HuMH CKOHOMITHVX pilieHs.

Kouuenryanenoo ocropoo (imaHcoBOT 3BiTHOCT] DoHIy 32 pik, WO 3akimamses 31 rpynus 2018 poky, €
Mixuaponui CTAHIaPTH biHaHCOBOT 3BiTHOCT (MC®3), Bimrouaroun Mixnapopni CTaHAAPTH GyXTantepchKoro
00xiky (MCEO) a2 Tnymavenns (KTM®3, IIKT), Bunani Pagoro 3 Mixuapoaams CTaHIaPTIE GyXramrepchkoro
obrmiky (PMCEO), s penaxuil wunHil wa 01 civmsg 2018 POKy, mo odiuiiino oupwmoamensi ma BeO-caitTi
Miuictepersa dinancin Yxpainu.

3abesneuye MocToRipHe nOAHNA inopmarii » dinarcopiii 3BITHOCTI, a came, AOPeTHOL, NOCTORIPHOT, 3icTarHOT T4
3posyminol indopmani.

Ipyu dopmysamui inancoof 3BITHOCTI  ymIparTinchKmit mepconan KYA kepyaecs Taxox Bmvoram
HAIIOHANBHAX 32KOHOAABYHX Ta HOPMATUBHKX aKTiB MOAO Opramisauii i mejenHs fyxrantepcbkoro obniky Ta
CKIanaHHg §iHaHcoBOT 3BITHOCT] B VEpaidi, axi ge HpOTHPiTaTE BrMoraM MC®3,

2.2, BamoTa nomanus seithoci Ta PyHKUioNa EHa BAJIIOTA, CTYNIHE OKPYIeHHs

Bamora moxanms 3sitrOCT BiNHOBinae bymKiionambHik BATIOT, AKOK € HaOHATHHA BANIOTA Yipafan —
TpHBHS. DIHAHCOBA 3BITHICTS cKTaneHa ¥ THCAAX TPHBEHL, OKPYTIIEHHX 10 [[IHX THCSY,

2.3, Hpunymenns Hpo Oe3nepepBHicTL TisIbHOCT

Dinancopa 3BiTHICTH Doumy niaroToRNcHa BIXOZUY 2 TPHIYINEHHS De3NepepsHocTi RISTBHOCTI, BigmOBiAHO
R0 AKOTO peanizaii akTHBIB | moramengs 30008 A3aHE BiAOYBacThCH B X0l 3BHMaiHOT AlbHoCTi, Dimancora
3BITHICTL He BKMOuae KopHryBatus, sxi HeoOxizmo Gymo 6 IPOBECTH B TOMY BHNafky, ak6H DoHg He Mir
IPONOEKHTH MOZANRIIE  3XilfcHeHHs thiHaHCORO-rOCTIOAAPCHKOT AignsHOCTI  BimmoBizmo o FIPHHIIAINB
GesnepepsrocTi ismeHoCTL.

2.4, Pitwenns npo 3ATBEPLKeHHA BIHANCOBOT 3RITHOCTI

®inaricoBa 3BiTHICTE @ongy 3ateepmxena no BHIIYCKY (3 MeToro ONPAMONNEHHA) KepiBHukoM KVA 26
motoro 2019 poxy. Hi yuacHmku QoHxy, B immi ocobu He maroTs Tpaka BHOCHTH 3MIHM 110 i€l dinancoof
3BITHOCTI Ticns If 3aTRep mKeHnA 10 BHITYCKY.




2.5, 3BiTHnil nepion ginancoBol 3BiTHOCT]

3piTHEM nepionoM, 3a axuil GopMyeTbes GiHAHCOBA 3BiTHICTD, BBKAETHCS KANCHIApHUH pik, T00TO [Epion 3
01 cimms no 31 rpymaEs 2018 poky.

3. CyTreni mosoxenns 061ikKoBOY NOJIITHKH
3.1. Ocnosa (aGo 0CHOBH) OUIHKH, 33CTOCOBAHA NPH cinanansi pirancosol 3BiTHOCTI

It dimancosa 3BiTHICTS HiATOTORIEHZ HA OCHOBI OIIHKW 3a CIPaBeIMBOI BAPTICTIO 3 BUKOPHCTAHHAM
MeTOAIE OLiHKH (iHAHCOBHX IHCTPYMEHTIB, JO3BONCHMX MC®3 13 «OuiEkg 32 cOpaBesiBoio BapTicTion. Taki
METOMH OIHKH BKIOUAOTh BHKOPHCTAHHA OIPKOBHX KOTHPYBaHb 460 JaHuX OpO NOTOYHY PHEKORY BapTicTh
{HIHOTO ARANOTIYHOTO 32 XaPaKTePOM HCTPYMEHTY, AHAJII3 TUCKOHTOBAHMX FPOIIOBEX LOTOXB abo iHui Mopeni
BI3HAUCHHS crpapeymBoj BapTocti. [lepenbdadypana crpaBeinvsa BapTicTh iHAHCOBUX AKTHBIB i 30008’ 932Hb

BH3HAUAETHCA 3 BAKOPACTAHHAM HasBHOI inopMarlii TIpo PUHOK i BiANMOBIXHMX METORIB OIIHKH.

3.2. 3arasbui MoJ0KeHHS WoAo 0bikoBnX NOJITHK

3.2.1. Ocnoea gopmyearns obAiKosHX ROIIMUK

O6iKoBl MOMITHKE - KOHKpETHI NPWHLIAIY, OCHOBH, OMOBACHOCTI, IIpaBMIA T NPaKkTHKA, 3ACTOCOBAHI
cy0'exTOM TOCIIONAPIOBANHS TIPH CKIaTaHNi T2 NOJAHHI (iHAHCOBOI 3BITHOCTL MC®3 Hapoawib 00TiKOB
HoAiTHKH, fKi, 32 BECHOBKOM PMCEO, natoTh 3MOTY CKIACTH TaKy dinancopy IRITHICTE, KA MICTHTHME AOPEYHY Ta
JOCTOBIpHY iHGoOpMALIIc MPo OMEpaLlT, o momii Ta yMOBH, 10 SKHX BOHY 3aCTOCOBYIOTBCH. Taki NOMITHKH HE
CTIiN 3ACTOCORYBATH, AKINO BIUIME 1X 32CTOCYBAHHA € HECYTTCBUM.

O6nixora nomitka Porxy pospobacHa Ta 3aTBEPIDKEHA kepipnuuTBoM KYA BiAUOBITHO /0 BHMOT MCEBO 8
«O6iKoRl MOMTHKN, 3MiHA B OBNMIKOBHX OLIHKAX T4 TIOMIIKID} Ta {HITIX 9HHHMIX MC®3, soxpema, MCD3 9
«DiHARCOB] IHCTPYMEHTHY, sKuil 3aCTOCOBYETHCA DOHIOM panilme AaTy HaGYTTS THHHOCTI.

L dinancopa 3BiTHICTE MArOTOBNCHA HA OCHOBI iCTOPHYHOi COBIBAPTOCTI Ta CIpaBeIHBOL BApTOCTI
¢iHAHCOBMX {HCTPYMEHTIB BiAIOBIIHO 10 MCD3 9 «DinancoBl IHCTPYMEHTHY, 3 BAKODHCTAHHAM METOMIB OIIHKH
(iHAHCOBMX iHCTPYMEHTIB, J03BOJEHIX MC®3 13 «OuiHky 3a CUpaBejHBOi0 BapTicTro». Taki Meroan OTlIHKH
BITIOIAIOThH BHKOPHCTAHHSA CIIPABe/INHBOT BAPTOCTi %K 1iny, ska Oyira 0 0TpHMaHa 33 MPOAK AKTHBY, abo crmateHa
3a mepenaqy 3000’ A3aHHA Y IBMMAKHIT omepalil MK YJACHMKAMY PUHKY Ha JaTy ouiHKH. 30KkpeMa, BHKOPHCTAHHA
GipkoBHX KOTHPYBAaH» a00 NaHMX PO NOTOUHY DPHHKOBY papTicTh HINOrO AHANOIIIHOTO 33 XapaKTCpoM
fHCTpyMeHTY, AHANI3 JHCKOHTOBAHUX TPOIMOBHX HoTOKIB abo iHmi Momeni BH3HAYEHHS CTpaBeTHBOT BapTOCTL.
Ilependauysana CpaBelIHED BapTicTh BiHAHCOBHX AKTHBIB i 30608’ 43aHb BU3HATAETHCA 3 BHKOPHCTAHHAM HASBHOL

indopMaLii Tpo PEHOK i BiAIOBI/IHIX METOHIE OLIHKH.

3.2.2. Inghopmauia npo 3minu ¢ 06AiKO6UX ROAIMUKAX

Doy ofupae Ta 3aCTOCOBYE CBOT o6 TiKOR] NOMITAKY TOCTINOBHO ATS NOMIGHAX onepaiii, Himx nofiit abo yMOB,
axmo MC®3 KOHKpETHO He BHMarac abo He J03BOIAE BUIHAYCHHA kareropil cTaTel, WIs AKX BN NONITHKM
MOXKYThH BYTH JOpEUHHMH.

Ockimbky 3acTocysanta MCM3 panime faTd HabyTTs 4HMHHOCTI AO3BOJAETHCA, TO kepisrnuTBOM KYA Gyno
npuitasTo PINSHHS TPO 3aCTOCYBAHHI MC®3 9 «Pirancosi iHcTpyMerTm» 3 1 cigng 2015 poky. Sokpema HOBI
BHMOTH 0 KiacH(ikauii (iHaHCORMX aKTHBIB i 30608 mans, 3 1 ciugs 2018 poxy MC®P3 9 «@iHaHcoBi
iHCTPYMEHTH» Mae HOBY PEelaKuilo, fKka Cepel inworo nepenfagae 3MiKy MIAXOMAIB N0 3MEHIICHHA KOPHCHOCTI
dhiHaRCOBNX {HCTPYMEHTIB. :

3 1 ciums 2018 poky zie MCD3 15 «Jloxin Bia JIOTOBOPIB 3 KIEHTAMA». 33CTOCYBANHA MC®3 15 «/Toxia sin
ZOTOBOPIR 3 KIHERTAMHU» Ha BimoBpaxkenH] pe3ynbTaTiB mismeHOCTI @Oy HE Mans CYTTEBOTO BIIMBY.

3.2.3. @opma ma nazeu Ginancosux 3eimie

Tepenix Ta Hased dopM iHAHCOBOT spitHocTi QonLY BIANOBIAAOTH BAMOraM, BCTAHOBNCHHM HIKC)BO 1
«3aragpni BIMOry 0 (QiHancoBOi 3BiTHOCTIN Ta HOPMH [pmviTox, mo pozpolueni y pimnomigrocTi A0 MCD3.

3.2.4. Memoou nodanun inpopmauil y inaHcogux 36imax

3rizHo MC®3 ta Bpaxosyoun HIC)BO 1 3sit mpo cyKynHui 10Xin nepenbadac IONAHHA BATPAT, BE3HAHIX
y mpubytky abo 30uTKy, 33 Knacuikaliclo, OCHOBAHOK HA MeTomi (KL BATPAr”, 3TIAHO 3 AKEM BHTPATH
KnacAdikyoTh BiAIOBIAHO O iX dyrKuiii. TIpoTe, OCKITbKY indopmais MO XapakTep BHTPAT € KOPHCHOIO A
NporHosyBaHEA MaHCYTHIX IPOMIOBHX HOTOKIB, TO s iHdopManis HapeeHa B 1. 6.4, 6.5 1o TIpHUMITOK.

IlpencTaBaeHHEA TPOWOBHX HOTOKIE Big miatsHOCTi PomHmy ¥ 3BiTi PO pyX FPOILIOBIX Koutip 3aificHoeTECA
i3 3aCTOCYBAHEAM TPIMOTO METOZY, 3riHO 3 SKHM PO3KPHBACTLCA inopmartis Ipo OCHOBHI KIacH HAAXOIEKEHS
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TPOLIOBAX KOMITIB YM BHIUIAT IPOLIOBHX KOWITIE. Ingopmanis mpo ocroBri BMIM FPOLIOBHX HATXOMKEHb Ta
TPOUIOBHX BUIIAT QOPMYETRCS HA MiZCTABi OBRIKOBHX 3amiicis Donny,

3.3. O6nixosi noniruke womxo dinancorux incrpymentie

3.3.1. Busnanns ma oninxa inancoeux incmpymenmie

A3aHBY y OanaHci, KON i TITBKM KoMH BOHO cTae
CTOPOHOIO KOHTPAKTHHX NONOXEHb WIOAO (IHAHCOBOIO IHCTpyMeHTa. Onepanii 3 Ipuabanus abo mpomaxy
biHancoRyX IHCTPYMEHTIB BI3HAIOTECS i3 3acrocyBannaM 0bIIiKy 33 AaToto NpRAGAHHS 9 TIPORAXKY aKTHBIB.

32 CTPOKOM BHKOHAHH thiHAHCOBI aKTHEE Ta (iHAHCOBI 30608 s3aHE NOAUIFOTHCS HA HOTOuH] (3] CTPOKOM
BHKOHAHHS 30008 132Hb 10 12 micamis) Ta AOBrOCTPOKOBI (31 CTPOKOM BHKOHARHS 30608’ 13aHh Onbure 12 Micamis).

Qoupn  knacuixye (inaHcoBi akTHRE 5K TaKi, 110 ONIHIOIOTECI Yy nojansmomMy abo 3a
AMOPTH30BAHOIO cObiBapTicTIO, 860 32 ClpaBe LIMBOO BapTICTIO HA OCHOBI 060X TAKHX YHHHUKIE:

a) moxeni GisHecy cyG’ekra TOCTIONapIOBAHKA /Ui YIpaBiHKs hiHaHCOBHMA aKTHBAMMU; Ta
6) XapaKTepHCTHK KOHTpaKTHHX TPOLIOEHX IIOTOKIB ()iHAHCOBOrO aKTHEY.
@oHn BU3HAE TaKi KaTeropii (inaHCOBHX aKkTHRIR:

° biHAHCORI aKTHBY, IO OMIHIOIOTECA 32 CTIPABE/ITUBOO BAPTICTIO, 3 BiOOPAKEHHAM pe3ynbeTary
LIEPEOLIHKA y NpHGYTKY 460 30UTKY;

® (iHAHCOR] aKTHEH, IO OLIAIOOTECY 32 aMOPTH30BaHOIO cobiBapTicTio.
Ponn Br3HAE Taki KaTeropii GiHaHCOBHX 30008’ 13aHE:
. (iHancoBi 30608’ 13aHA, oiteni 3a aMOPTH30BaHOO co0iBapTicTiO;

o iHancoBi 30608’ s2aHuY, ortineni 3a CHPaBeUTHBOID BAPTICTIO, 3 BiXOOPaKeHHIM pe3ynbTary
NEePeoninKy y npudyTKy abo 30HUTKY.

Ilig vac nepeicHoro BMzHARMS thinancosoro aktury abo (hinancoBoTO 30608 A3aHIL YTIPABTiHCHKHIH
nepcoHan KV A ouiHioe ix 3a ixunoio CTIPABE/TIMBOIO BAPTICTIO.

lipu npununensi suznanms hinancororo akTuBy noeHicTIO PISHHIA Mix:
&) 6amancosoo BapricTio (ouinenoo Ha AaTy npunUHEHHs BH3HAHHA) Ta

6) oTpuMaHOK KoMueHcaiicko (BKTOYAIOMH Gy ab-AKHil HOBHIA OTPHMAHME aKTHB MiHYC 6y7mb-sKe
HOBE B3ATe 3000B’A3aHHS) BU3HACTBCS y IpubyTKy abo 36HuTKY.

Obuixosa nonituka moie noaansof OWIHKY (PiHAHCOBMX IHCTPYMEHTIE PO3KPHBAETRCS HIlKue y
BILIOBIHUX Po3aiNax o6aikoBol moTiTuim.

3.3.2. I'powoei kowmu ma ixui exeiganenmu

I'pommosi Koty cknanaoThes 3 Kourris ma noTOUMIX Ta AICTIO3UTHHX paXyHKax y Gankax.

ExgiBanenT# rpomosmx kowTis — e KOPOTKOCTPOKOBI, BUCOKONIKBINHI IHBECTHI, sKi BinbHO KOHBEPTYIOTECS
Y BiIOMi CYMH TpomOBMX komTi i AKAM  NDUTAMAHEME HE3HAYHMI DH3UK 3MiHM BapTocTi. luBecTHmig
BHSHATAETLCA 33BIAM SIK EKRIBAICHT TPOMOBHX KOMTIB TITSKH B pasi KOpoTKOro cTpoxy HOTACHHS, HANPHKIIAT,
MPOTATOM He OiNbIe HiX TPH Micsmj 3 AaTH npundanu.

I'pomosi xowTH T2 ix exsipanenty MOXYTE yTPUMYBATHCS, & OTICPALIT 3 HUMH NPOBOIHTHCH B HaioHANkLHif
BaNliOTI Ta B 1HO3eMHIH BamOTI.

Inosemua BamoTa — ne ramoTa iHura, Hix dyHKITOHANBHA BAJIOTa, siKa BU3Ha4eHa B 1.2.2 ux ITpmMitok.
I'powori kot 12 ix exsipanenTy BU3HAIOTECH 32 YMOBH BIATIOBITHOCTI KpHTEPiaM BU3HAHHS aKTHBaM,

Hepeicna Ta mopansma onjnrxa TPOMIOBKX KOWTIB Ta X exsiBaneHTiE 3miifcHIOETRCH 32 CHPABEATHEOKD
BAPTIiCTIO, fIKa AOPIBHIOE 1X HOMIHANBHIl BapTOCTI,

HepeicHa Ta nogamewa oniaka TPOIIOBHX KOMITIR Ta IX €KBIBANECHTIE B IRO3EMHIi BAMIOTI 3AifiCHIOETRCH Y
QyHKIiOHATBHIN RaTHOTI 32 otititturmy Kypeamy HatioransHoro Ganky Vkpainu (HEY).

Y pasi obMmexenns Hpaga BUKOPHCTAHHS KOIUTIE Ha MOTOYHHX PaXyHkax y Oankax (Halpukmaz, ¥ BHNAIKY
npusHadenns HEY B Gankischkilt yeTanoBi TeMuacoroi anMIHICTPaIi) i akTHRH MOXYTh OyTH Knacugikopani y
CKIIali HENOTOYHHX aKTWBIiR, Y BANAAKY nipuitharts HBY piwenns mpo dikpinariso GaHKiBChKOT ycTaHOBH Ta
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BiECYTHOCTI AMOBIPHOCTI NOBEPHERHA IPOITOBHX KONITIB, BU3HAHHA iX 4K aKTHBY TPHIMHAETBCS 1 1X BapTICTh
BimoGpakKaeThCA y CKIANI 36UTKIB 3BITHOTO repiomy.

3.3.3. TedimopcoKa 2abopzoeqnicms

NeGitopceka 3a06opropamicTs — Te (imaHcOBUH aKTHB, SKME ARJIE coBOI0 KOHTPaKTHE NpaBO OTPUMATH
FpoIuoEi kowTH abo Hmui QiHAHCOBHH AKTHB Big iHmoro cy®’exra rocofaploBaHHA.

Jebiropcrka 3ab0proBaHicTh BU3HAETBCA Y 3BiTi npo (iHAHCOBHH CTaH TOM i JHIe TOM, KOIA @ony cTaC
CTOPOHOK KOHTPAKTHHX BiIHOINEHR MO0 LBOTO incrpymenty. IlepBicHa OLiHKA aebitTopekoi 3360pToBAHOCTI
3IIICHIOETBCA 33 CHPABEAIHBOIO BapTICTHO, dKa MOpiBHIOE BapTOCTI TMOTAINEHHA, 10610 CcyMl OdiKyBaHMX

KOHTPAKTHYX POILIOBHX NOTOKIB Ha ATy OMIHKA.

V pasi aMin cmpasextuBoi BapToCTi IeGiTopcekoi 3a00proBaHOCTI, MO MAaroTh MicTie Ha 3BiTHY OaTy, Taki
3MiHH BI3HAIOTECH ¥ IPHOYTKY (30HTKY) 3BiTHOTO HEpiony.

3.3.4. Dinaucoei armueH, WO OYIHIOIOMBCA 3@ CHPAGEONUBOI0 eapmicmip, 3 6l000PANCEHHAM PEYALINANY
nepeouinku y npubymxy abe 3oumxy

VnpaenipcekuM mepconanom KYA  BHOpaHa COEKyNATHRHA Gismec-MOeNE 1O YOPaBIiBHIO IPYLCH
inancosnx axTusiB i 30608’ A3ab. Tomy Taxi PiHAHCOBI aKTHBY BiZOGPAKAOTRCA 32 CHIPABCITHBOI0 BAPTICTIO.

Mo ¢hinancOBHX aKTHBIB, MO OUIHIOIOTLCH 33 CNPABCIITHEOIO BapTicTiO, 3 BiROOpAKEHHAM DPE3YNIBTATY
repeominky y npudyTky abo 36UTKy, BIIHOCATECS aKIi Ta mal (4acTKH) rocnoAapchKUX TOBaPHUCTR.

[Ticns nepricHoro BuzHangA Goma OUiEOE X 32 CIPABEATHBOIO BAPTICTIO.

ChpaBeanHBa BapTiCTh AKIil, AKI pHeceRi 40 OIpKOBOTO CIHCKY, OINHIOETHCH 33 OipkoBHM  KypooM
opramnizaTopa Toprisai.
Sxkmo akmii MaroTh o0ir OLTEI AK Ha OXHOMY opraHizaTopi TOprieii, IpH PO3PAXyHKY BAPTOCTI AXTHBIB
TaKi IHCTPYMEHTH OLIHIOIOTHCS 32 KYPCOM Ha OCHOBHOMY PHHKY JULA HLOTO akTHBY 260, 38 BIICYTHOCTi OCHOBHOTO
pVHKY, Ha HAHCIPHATIMBILIOMY PUHKY L4 HHOTO. 3a Bi/ICYTHOCTI CBiMMEHEs HA KOPHCTL NIPOTHIICKHOTO, PUHOK, Ha
sikoMy QOHI 3a3BMuail 3AIHCHIOE ONEpalilc MPOJEKY aKTHBY, mpuiiMacThes 3 OCHOBHWH puHOK abo, 32
BIACYTHOCT] OCHOBHOTO PHHKY, 32 HAACTPUATIHRILINN PHHOK.

Tlpu omwiEmi CHpaBeRTHBOL BapTOCTi AKTHBIB 3aCTOCOBYIOTBCA METOIM OUIHKH BaprocTi, AKi BIATIOBINANOTE
OBCTABMHAM Ta WA AKHX € ZOCTATHEO HAHVX, MO0 OIIHHUTH CTIPaBSIIMBY BapTiCTh, MAaKCHMi3yi01H BHKOPHCTAHHS
JOPETHHX BIIKPATHX JaHKX T2 MIHIMI3YIOWH BHKOPHCTAHES 3AKPHTHX BXiMHHX TaHHX.

Ominxa aKuiii, 1WoE BXOIATH A0 CKiady akTusie QoHAY Ta nepeGyBatoTh y GipoBOMY CITHCKY opranizaTopa
Toprisii 1 MpH IBOMY HE MAKOTh BU3HAYEHOIO GipaoRoro Kypcy Ha JaTy OLIHKH, 3a{lCHIOETECE 32 OCTAHHBO
6aIaHCcoBOI0 BApTICTIO.

Hns OMIHKH aKOjif, W0 BXOARTe IO CKiamy axtuis Domxy Ta He nepedyBaoTh Yy OipKOBOMY CIHCKY
- opraHizatopa Toprimmi, Ta maiB (4aCTOK) TOCIOAPCHKEX TOBAPHCTE 33 oOmMexeHrX OOCTABHH HAOIHKEHOK
OIIHKOI CIIPaReJUIMBOI BaprocTi Mowe OyTH coGisapTicts. Ile Moxe OyTw Toml, KOIHM HAABHOI OCTagHBO!

inopMamii He10CTaTHBO, 100 BU3HAMMTH CIIPABEIMBY BAPTICTS, a60 KONM iCHyE DIMpOKHE MiarasoR MOMJIHBHX
OUIHOK CHpABENLTHEOI BAPTOCT, 2 COBIBAPTICTS € HaHKpaIIoIo OLIHKOK CIPABEIHBOL BAPTOCT] Y LbOMY J{alia3omi.

SKImo ¢ MiACTABH BBAKaTH, IO OaTaHCOBA BApTiCTh CYTTCBO BimpismseTsest Bij crpasennusoi, Donn
BU3HAYAE COPABEUIHEY BapTICTh 33 JAOIOMOIOH {HIMX METOIIB OHiHKW. BiIXIIEHHS MOXYTh OyTu 3YMOBICHI
3HAYHAMHE 3MiHAMH Y (iHAHCOBOMY CTaHi emiTeHTa ta/ab0 3MiHAME KOHFOHKTYPH PHHKIB, Ha SKHX €MITEHT
3 HCHIOE CBOMO AiIBHICTE, @ TAKOXK 3MIHAMH Y KOH'IOHKTYDI (OHIOBOID PHEKY.

CrnipapejUIHEa BapTicTe akuil, 00Ir AKMX 3yIHHEHO, Y TOMY WUCTi HMHEX [ANepiB EMITEHTIB, SKi BKMOUSHI
go Cnmcky eMiTeHTIB, mo Mal0Tbh O3HAKH (IKTHBHOCTI, BH3HATAETBCA 13 YpaXyBaiHAM HasBHOCTI CTPOKIB
pigHOBJeHHA OOITy TakuX HiHHMX Mamepis, HagBHOCT] (iHAHCOBOI 3BITHOCTI TAKHX eMiTeHTiB, pe3yanTaTie iX
HATBEHOCT], OTIKYBARHS HALXO/DKEHHS MaiGy THIX EROHOMIYHHUX BHTLL.

31.3.5. @inancosi axmueu, Ho OUIHIOIOWMbCA 30 AMOPHH308IHOW cobigapmicmmw

Jlo (iHAHCOBHMX AKTHBIB, IO OMIHIOIOTHCA 33 aMOPTH3OBAHOIO cobipapTicTio, POHA BITHOCHTH (inancori
iHBeCTRINT, OI0 YTPHMYKTLCS JI0 TIOTAIMCHHA. [icns mepRricHOro BH3HAHHE DOHA oLiHIoe iX 3a aMOpPTH3OBAHOI
CoBIBAPTICTIO, 33CTOCOBYIOUH MeTO/ e(eKTHBHOIO BimcOTKA, 24 BUpaxyRaH#AM 3GHTKIB BiA 3HEMIHEHHS, AKIIO BOHH
€.




3.3.6. 30503 31N,

Kpenuroperka 3a00proBaHiCTE BH3HAETBCH Sk 30608’ A3a0HA Tomi, koau Poux crac CTOPOBC) HOTOROpY Ta,
BHACHI0K HbOTO, HabyBae puiIAe 30008’ 13aHAS CILIATHTH TPOMIOB] KOMITH.
[Motogni 30608’ 1320w — ue 30008’ sT3aHHA, aKi BIAIOBINAIOTE 0/Hilt aGo JEKINBKoM i3 HUAYEHABSICHIX 03HAK:

. Gonn CHOJBAECTEC MOracHTH 3000B’43aHHT a0 30008’ M3aHHS  masITac HOTAMEHHID NPOTATOM
ABAHARLATH MICAUIR ICHS 3BiTHOTD nepiozny;

. DoHn He Mac Ge3yMoBHOTO HpaBa RIACTPOYHTH IOTAMISHHS 3000B’M32HHA TPOTATOM moHaiMexme
ABAHATUATH MICAUIR IHCAS 3BiTHOrO nepioxy.

Horouni 30608’ manns smzHAOTHCH 32 YMOBH BiJHOBITHOCT] BM3HATEHHIO | KPHTEPiAM BU3HAHHY 30608 3305,

3.3.7. 3eopmanna dinancoeux axmueie ma 3060¢'a3ans

3.4. ObuikoRi momiTHRY MOZ0 OCHOBHHX 32C00IB Ta HeMATepIANLHUX AKTHBIR

OcHoBHi 3ac06m T2 HEMaTepianbai akTHRH 9 3a6esnedenms nismprOCT] DOHAY 3MAXOAATECH Ha Oananci
Komnanii 3 ynpasnings 2KTHBaMH, AKa Kkepye GoHmoM,

3.5. Odaikosi noniTukn HI010 TIOAATKY Ha NpHGYTOK

CTILTEHOTO IHBECTYBARHS, a caMe: KOWITH, BHECEH] 34CHOBHHKAMH KOPTOpaTHBHOrO HOHAY, KOIITH Ta immi AKTHEH,
3amydeni  Bil yyacHHkIB iHCcTATYTY CnimbHOrO IHBECTYBAaHHA, 1OXOMH Bl 3AificHenms onepauiil 3 akTHBaMM
IHCTUTYTY crinbHOro THBECTYBAHHA,Ta M JOXOLH BiN AisTbHoCT] [HCTHTYTY cninmHOrO IHBecTYBanHS (BigcoTkn
34 HO3HKaMH, OPeHHI (i3mHroBi) mraTexi, POsATI TOmMO) TIOAATOK Ha TPHOYTOK He HApaXoBYEThCS

3.6. Inmmi 3actocoBani o6nikosi NOJITHRY, 100 € A0PeTHUMM 1151 posyMinns dinancopoi 3siTHOCT

3.6.1 Toxoou ma sumpamu

Hoxin — ue 36inbenng EKOHOMIYHIX BHTiZ NpOTSroM ob/IiKoBOro HEPIONY y BHIIAAI HALXOMKEHHT Wi
30UIBIIEHHA KOPHCHOCT] aKTHEIR 260 Y BHIMIANI 3MEHITICHHS 3000B’13aHb, PE3YIILTATOM YOO € 30LThmenns yreTmx
AKTHBIB, 33 BHHATKOM 30inbIIeHns, 0B’ 13aH0T0 3 BHECKaMM YYaCHHKIR,

Moxix em3naeteca v smiTi IO TIPHOYTKA Ta 30UTKHA 3a YMOBH BIATIOBINHOCTI BM3HAYEHHIO Ta KpHTepismM
BH3HAWHA. BusHanma moxony BinGypaetbes onHouackHo 3 BHZHAHHAM 30iNBINGHHY akTuBiR a6o 3MEHIICHHS
30008’ 13aHE,
Hoxin Bix npogaxy dinancoBux IHCTPYMEHTIB, 60 1HUINX aKTHBIR BH3HAETBCA y IPHOYTKY abo 36uTKY B pasi
SaROBOICHHA BCIX HABENCHHX Jaii YMOR:
aj QoHI nepeNaR TOKymuesi CYTTEBI pM3HKR i BHHATOPOIN, NMOB’A3aHI 3 BRACHICTHO Ha tbirancoruit
IHeTpyMenT aGo inmi AKTHBH

6) 3a Q@OHIOM He 3anumAeTRCH aui NOMaNbIa YIacTh YIPARIIHCEKOTO nepconay y dopmi, Axa 3a3sugaii
TIOR’A33Ha 3 BOJIODIHESIM, aHi edekTHRIME KoHTpONS 32 IpoaaHMA GiHaHCOBHME IHCTpYyMenTamMu abo
IHITHMH aKTHBAMMY,

B) CyMy NOXOZy MOKHE AOCTOBIPHO OIiHHTH;

r) HMOBIpHO, mo 10 ®oHzAy HANIANYTH eKOHOMivHI BHrOnH, H0B 13aM] 3 onepamicro;

1) BHTPaTH, ski Oyirm abo 6yayTs NoHecei ¥ 3B°43KY 3 OTEpaLiero, MoxkHa JOOCTOBIPHO OHiHHTH.

¥ BUIIAL BUHHKHEHHS 30008’ 13aHE, PE3YIbTaTOM WOr0 € 3MEHINEHHs YHeTHK aKTHBIR, 338 BHHATROM SMEHIe s,
OB’ I3aHOTO 3 BUTLIATAMH YYaCHHKAM.

Burpary emsrarotscs ¥ 3BITi 1IpO pu6YTKY Ta 36UTKH 33 YMOBH BITIOBIIHOCTI BH3HAYEHHIO Ta OTHOYACHO 3
BASHAHHAM 30iLMeH s 30608’ 93305 abo 3MEHNIEHHA AKTHBIB.

Burparn veraitno BmsmaoThes Y 3BITI Ipo npubyTEH Ta 30MTKH, KOJIE BHEaTkH He HanaTh MalGyTHIX
CKOHOMIYHUX Burix a6o ToAi Ta Ticwo MIpoio, AK0F0 MalGyTHI exoHOMITH BUTOIM HE BIANOBIa0Ts abo nepecrarots
BilnoBinatu susHanHO ax aKTHBY ¥ 3BIiTI po diHaHcosHii cTan,

i
;
i
i
i
;
i
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BHIpaTH BUSHAIOTECH Y 3BiTi PO NpHGYTKH Ta 36HTKH TAaKOX y THX BUAAJIKAX, KOJH BHHHKAIOTh 30008’ A3aHHA
Ge3 BR3HAHHS aKTHBY.

BuTpaTh, NOHECEH] y 3B'43Ky 3 OTPHMAHHAM JOXOJY, BUSHAKOTRCA ¥ TOMY nepioxi, mo # BiIMOBiAHI AOXOH.

3.6.2. Onepayii 3 INO3eMHOI0 eATIOMOI0

Onepamii B iHozeMHIH Bamori OOIIKOBYXOTBCA B YKpaiHCHKMX TPHBHAX 33 OGIMIAHIM Kypcom obMIHY
Hamioambroro Ganky YKpaiHa Ha FaTy NPOBSIEHHS ONepatiil.

MoHeTapHi aKkTHEM Ta 3000B'M3ains, BHPAXKEHI B {HO3eMHMX BaIOTAX, MEPEPaxoBYHOTHCHA B TPHBHIO 34
pianopinguMu Kypcamu obminy [IBY Ha paty Oanancy. Kypcosi pissnui, Mo BUHEKIE OpH IEPEpPaxyHKy 3a
MOHETAPHUMHE CTATTAMH, BASHAIOTRCS B TIPHOYTKY 460 36MTKY B TOMY NCPiOfi, y AXOMY BOHA BHHHKAIOTE.

DoHy BHKOPHCTORYBaE 0OMINANIT Kype Ha Aaty 6aitancy:
31.12.2018 31.12.2017
T'purns/1 gomap CIIA - 27.6883 28,0672

3.6.3. Ymoeni 30006 23aHHA 1L AKMUEH,

dopy He BH3HAC YMOBHI 3060B's3aHEA B 3BiTi mpo (iHAaHCOBMH CTaH Gongy. [adopMalis npo ymoBHE
3060B'S3aHHA POKPHRAETECH, AKII0 MONIIMBICTE BHOYTTA pecypeis, ki BTIHOIOTL y co0i EKOHOMITHI BUTOLH, BE €
piznanerow. MDoHj He BE3HAE yMoBHI aktusy. CTHCIa indopmauis TPO YMOBHME aKTHB POSKPHUBAETBCHA, KOMU
HAZXOTKEHHA CKOHOMIYHIX BUII € AMOBIPHIM.

4, OcHOBHI DPHAYILEHAS, OIHKH TA CYREHHH

TIpy TiATOTOBL (HHAHCOROT 3BITHOCTI KePIBHHMIITBO KY A snificiioe OIiHKH Ta OPHIYLEHHS, AKi MalOTh EIUE Ha
eneMeHTH (hiHaHCOBOT 3BITHOCTL, IPYHTYIOYHCE Ha MC®3, MCBO Ta TayMaueHHsIX, po3podienux KoMiTeToM 3
TIyMadeHs MixKHapoHoi piHaHCoBOT 3piTEOCTL. OMHKY Ta cyMKeHHS 0a3YIOTBCA Ha MONCPEAHBOMY JOCRiZi T2
{nmmx daxTopax, WO 3a icHyoanX 00CTABHH BBAXAOTHCA OGIPYHTOBAHHMH i 38 Pe3yJIHTATAME SKHX NPHAMAIOTECS
CyIPKEHHA OO GaTaHCOBOT BAPTOCT AKTHEIE T2 30608’ 43aHb. X012 1Ii pO3PAXYHKH 0a3YIOTHCA Ha HasBHIA ¥
kepirmauTea KV A indopmarii npo noTouHi noii, PaxTHIHI Pe3yMETATH MOKYTE 3PEIITOH Bifipi3HATHCS BI IHX
po3paxyHKis, OGnacTi, A¢ Taki Cy/LKeHHA € OCODNUBO BAXKITHBHMHE, 0BIACTI, KO XapakTepH3yIOTRCA BUCOKIM
piBHEM CKJIAZHOCTI, Ta 064acTi, B AKHX TIPHITY IHCHHA i1 PO3PAXYHKH MAIOTh BEJIMKE 3HAEHHA LA TMiATOTOBKA
dimarcoroi sBitHOCTI 32 MC®3, HaBeneH] HIDKIE.

4,1. CyqxeHHSA IX0A0 BH3IHAHHA eKOHOMIKH ¥ cTaHi rinepindursuif, BiANOBITHO 10 NONOKEHE MCBEO 29
«®inancoBa 3BITHICTL B yMOBax rinepinguamnii».

Ockineku 3a pesynsTatamu 2018 poxy piBeHb indaii sMeHIHBCA YNPABNIHCHKHM NEPCOHAIOM Oymo
mpuiinaTe pileHHd HE 3@CTOCOBYBAaTH 3@ DPE3yMbTaTamMn 2018 poky mopME MCBO 29 i me 3ificHIOBATH
nepepaxyHOK OKa3HUKB PiHaHcoBO] 3BITHOCTI.

Azle, TIOpAI 3 THM, MiIOPHEMCTBO Oyae CIiIKYBaTH 38 piBrem in@manil nporarom 2019 Ta HACTYIHUX POKiB,
BpaxOBYIOTH, 110 (PYHKLIOHANBHOIO BANIOTOIO HiAIPHEMCTBE € YKPATHCBKA TPHBHA.

4.2. Cy/keHAs 10080 CHPaBelHBOY paprocri akTuBiR DoHAY

CripaBe/iiMBa BapTicTh IHBECTRUH, MO AKTHBHO 0GepTaloThCS Ha OpraHi3oBaBEMX (IHAHCOBHX DPHHKAX,
PO3PAXOBYETECA HA OCHOBI NMOTOHHOT PUHKOBOI BAPTOCTI HA MOMEHT 3aKPHTTA TOpTiB HA 3BITHY #aTy. B IHIIHX
BHM2/IKAX OIIHKA CIPaBEUIMBOL BapTOCT] IPYHTYETBCA Ha CYIKSHHAX MOA0 nepenbadyBaHuX MaHOyTHIX TPOLIOBHX
NOTOKIB, ICHYIOUOT eKOHOMiuHOI CUTyail, PHM3UKIB, BIACTHRHX PisHMM (iHAHCOBUM iHCTpyMeHTaM, Ta IHMHX
haxTopis 3 BpaxysaHHAM BEMOT MCE3 13 «OuiHka crpaseUIMBOT BapTOCTIN.

4.3. Cy/KeHHST 0710 3MiH CIPABEUTHBOT BAPTOCT] (iHAHCOBAX aKTHBIB
Kepisrunreo KV A sBaae, mo obnixosi OIIHKY Ta IPUTYIEHHS, Ki MAIOTh CTOCYHOX A0 OLiHKH (iHAHCOBHX
iHCTpyMeHTIR, Je PHHKOBI KOTHPYBAHHA HE HOCTYIIHI, € KIFOUORHM KEPENoM HEeBU3HAUCHOCTI OIIHOK, TOMY IO

a)  BORM 3 BHCOKHM CTyTeHeM HMOBIPHOCTI 3a3HAIOTH 3MiH 3 IMHOM Jacy, OCKUIBKH OLiUKHN 6a3yIOTECR Ha
NpHIYNIEHHAX KePIBHMITBA MOAO BIACOTKOBMX CTABOK, BOJIATWIBHOCT], 3MIH BAIKTHHX KYpCiB,
HOKASHMKIB KpEIUTOCIPOMOKHOCTI KOHTPAreHTIB, KOPHTYBaHb [iJT Jac OIHKH IHCTPYMEHTIR, 8 TAK0XK
creniTHEX 0cOGAHBOCTEH OTIEpaLliil;

B) BILTME 3MIiHE B ONiHKAX HA AKTHBH, BifoGpaxkeni B 3BiTi mpo (HHAHCOBMH CTaH, @ TAKOXK HA JOXOIH
(BuTparTy) Moxe GyTH SHAUHAM.

Axbu xepipuunreo KYA BRKOPHCTOBYBANO iHuti NPHITYIMEHHS IION0 BiCOTKOBMX CTABOK, BOJIATIIILHOCTI,

Kypcie OBMiHY BAgIOT, KPEAWTHOrO DEMTHHTY KOHTPATEHTA, JaTh obepTH i KopuryBasb Ml Yac OLIHKH
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- IHCTpyMeRTiB, Ginbma a6o Menura 3MiHa B ouiHLi BaprocTi dimaHcORMX IHCTPYMeHTIB Y pasi BiICYTHOCT] PUAKORHX
KOTHPYBaHbL MaJia O iCTOTHWIt BOARE HA BioGpakeHuit y hinancosiit 3pitHocTi HHCTHU HpUbYTOK Ta 30HTOK.

Bukopucranua pisnmx MApKETHHIOBIX TIPHIYIEH Ta/a60 METOMIR OIIHKH TAKOK MOXKe MAaTH 3HAYHUI BIUTHR
Ha fiepenbavysany cnpasemmiBy BApTICTD,

4.4, Cyxxenns mono O4iKYBAHHX TepMiHiB YTPHMYBaHHS (iHAHCORHX iHCTPYMeHTIR

Kepieunnreo KV A 3acTocoBye npodeciiine CymxeHHs womo TEPMIHIB YTPHMaHHs (inaHcORMX incTpymenriz,
M0 BXONATE N0 CKNany (hiHaHCOBMX akTumig. Ilpodeciitne cyxenns 3a uuM mHTaHEIM IPYHTYETBCH Ha OI{HI
pH3vKiE diHascoBoro imcTpymenty, iforo NpHOYTKOBOCTI ¥ numamind Ta immmx dakropax. Tlpore icHyI0TE
HCBH3HAYEHOCTI, AKi MOXYTL 6YTH OB s3aH] 3 UPH3YIMHCHHAM 00Iry HiHHEX namepis, mo we € i AKOHTPOIBHAM
@omuy daxropoM i Moxe CYTTEBO BINIMHYTH HA OIIHKY (inaHCcoRMX IHCTpYMeRTIB.

4.5. Cymxennst mono BHABJICHHA 03HAK 3HCHINEHHST AKTHBIR

Ha koxny 3Bitny mary Moupg NPOBOIATE aHATI3 AeGiTopchkoi 3aboproeanocTi Ta immmx (iHARCOBYX aKTHBiB
Ha NPSIAMET HAABHOCTI O3HAaK IX 3HeuiMeHHs, 3GHTok Bil 3HCUIHEHHS BH3HACTHCH BHXO/IT9H 3 BIACHOTO
npodecifinoro cymxenns KCDIBHHITBA 32 HABHOCTI 06 €KTHBHIX JaHUX, TIO CBINYATs PO 3MeHmenus
nepenbdadyBaHuX MaiGyTHiX TPOINOBHX TIOTOKIB 34 MAHHM AKTHROM Y pe3ynpTati onmiel afo kinpkox NoOAiH, mo
BinGysHCs nicl BU3HAHHS hinancosoro akrumy.

5, Poskpurra inthopmanii wono BHKOPHCTAHNSA CHPABEIIHBOT BAPTOCT

5.1. Meroauku ouimosanns ta BXiZHi iaHi, BUKOpHCTaHi 114 CRAAZAHHS ONIHOK 33 CNPABCINHEO) BapTIiCTIO.

Donp 3nxificHroe BHKTIOUHO Oesnepepsui ouinku cnpapenTuBOi BAPTOCTI aKTUBIB Ta 30608 93aHL, TOGTO Taki
OLIHKH, fKi BHMaraoTscs MCD3 9 ra MC®3 13 y szBiri mpo thinancoBmil cTaH Ha KiHeup KOKHOTO 3BITHOTO

neplofy.

Knacu akrusis Ta Metox oninkm —l
3000R’ 132K, OLliHeHITX MerTonuku onitrorangs {(punKOBHI, Buxinui nani
3a CIIPABEINHB O JHOXiTHRHI,
BapTIiCTIO BHTPATHEHIH)
I'pomosi xomri Iepricua Ta nonamewa omnirka PuBKOBHI Odiniitui kypen HEY

TPOTHOBRX KOINIB 37iliCHmOeTECH 3a
CHPABELIHBOIO BAPTICTIO, KA I0PIBHIOE
X HOMIBAIBHIH BapTOCTI

Hemnoznra (kpim IlepeicHa oninka JETIO3HTY Hoxinnmi Crapxn 3a genozutamm.
AETO3UTIB A0 3AHICHIOETRCY 33 fioro CIIPABEITHBOK)
3AHTAHHEA) BaPTICTIO, KA 3a3BHIall HOPIBHIOE Horo

HOMiRanbHiH Baprocti. [Toganema
OLIHKA IENIO3MTIE ¥ HALOHATBHIi
BaIOTI 3RiHCHIOETRCS 32 BapTicTio
OYIKYBaHHX TPOMIOBHX NOTOKIE

boprosi niuni nanepn Hepsicha onjnka Goprosux minmmx Punkormi, Odiuiitui Gipxori xypen
nanepip Ak GiHAHCOBMX aKTHBIR JOXi AR OpranisaTopis Topris Ha
3AIHCHIOCTECS 38 CIIPABEUTHROIO NaTy OUiHKH, KOTHPYBAHHA
BAPTICTIO, #KA 333BHuaii JOpiBHIOE 1miKi AHAJIOTIYHAX GOProBuX
ouepanil, B xoAi axoi 6yr oTpuManmit UiHHHX nanepiz,
aktie. IToganpma oninka Goprormx ' TUCKOHTOBAHI OTOKH
LIHHUX HanepiB 3AilicHoeThes 3a TPOINORHX KOIITIE
CHPaBe/THBOKY BAPTICTO.

IncTpymentn kaniramy IlepricHa ouinka incTpymenris KamiTarmy | Punkosnit, Odiviiini Gipxosi kypen
3MICHIOETECS 3 IX CMpaBeATHBOO BHTPATHHIA OPraHizaTopis Topris Ha
BAPTICTIO, 9Ka 323BMYAl OpiBHIOE Tiini HaTy OMIHKH, 33 BiICYTHOCT
orneparii, B xoxi axoi Gyr oTpEMaHu BU3HAYEHOTO GipikoROTO
aktuB. [Tonankma onimka iHCTpyMeHTIR KYPCY Ha naty ouinkw, |
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Karitamy 3/icHIOtThCA 1a BHKOPHUCTOBYEThCS OCTAHH
CTIpaBe/LIMBOI0 BAPTICTIO HA JIATY GamaHcoBa BapTICTE, UiHA
OTIHKH. 3AKPHTTA OIPKOBOTO
TOPTOBOTO JHA
IeGiropcpka TMepsicHa Ta NOJANBINA OLIHKA JEoximei KonTtpaxkTHi YMOBH,
3aB0PTOBAHICTH nebiropcrxoi 3a60propaHocTi {MOBIpHICTE [OTAIMICHHAS,
3NIHCHIOETHCS 32 CTIPaBelIMBOI0 ouikysaRi BXifHi IpOMOBI
BAPTICTIO, XA JOPIBHIOE BAPTOCTI MOTOKH
HOTATeHHs, TOOTO CyMi OTiKyBaHHX
KOHTPAKTHUX PONIOBYX HOTOKIB Ha
JATY OLHKK. KO € 00’ cKTHBRE
CBiueHms TOTO, MO BiAdyscs 30UTOK
BiJ 3MEHIIIENHA KOpHcHOCTI, fanaHcora
BAPTICTh AKTHRY 3MEHILYETHCA HA CYMY
TAKHEX 30HTKIE 13 3aCTOCYBAHHAM
paxyHKy pe3epBis o4iKyBaHuX 30UTKIB
Bl 3HEUHEHHA.
[HoTousi 30608’ s3amHs | IlepBicHa Ta NOAAIBIA OLHKA BurpaTHui KouTpakTHI YMOEH,
MOTOTHIX 30008’ 3aHb 3AiHCHI0ETECA 34 #MOBIPHICTb IOrAMICHAS,
BapTiCTIO NOraMEHHS ouixysaHi BUXIEHI rpomosi
TIOTOKH

5.2. Bnius BHKOPHCTAHHS 3aKPUTHX BXiTHAX TaHHX 3

BapTocTi Ha NpHGYTOK 200 30HTOK

BIUmWBY BMKODHCTAHHS 32KDHTHX BXIIHHX NaHHX

npubyTok abo 3GHTOK He BinGyBaNOCh.

-ro piBAS) A5 HEPIOTHYHNX ONIHOK CIpaBeiTHBON

WIS TIEPIOZFMHEX OLIHOK CrpaBemmuBoi BapTOCTL HA

5.3. Pigens icpapxii cripaBeauBol BapTOCTi, 10 AKOr0 HAIEKATD OLiNKH cOpaselTHBOI BAPTOCTi.

Knacu akTHBIB TA

1 piseHb

30608’ 13aHE,
OIIHEHHX 34
CHIpaBeIITHBOKO

(i, 1110 MAMOTE
KOTRpYB2HHS, T2
CIIOCTEPEIKYBaHI)

2 pisenn
(i, O He MaTh
KOTHPYBaHb, A%c
CIIOCTEPEKYBaHi)

3 piBedn

(11, 1O He MAOTh
KOTHPYBaHE 1 HE €
CTIOCTEPERY BAHUMHE)

Ycworo

BapTIiCTIO

2018

2017

2018 2017

2018

2017

2018

2017

Jara ouingxH

31.12.18

31.12.17

31.12.18 | 31.12.17

31.12.18

311217

31.12.18

31.12.17

JHeGitopcpka
3a00pPTOBAHICTR

3

2

2

DinaHCcOR]

aKTHBH (TtiEmi
manepH), mo
OLIHIOIOTECT 32
CIIPABEIIBOIO
BapTiCTIO

563

626

626

5.4, Mepemimenns: Mk 1-M Ta 3-M piBHAMM iepapxii cnpapenTHBOY BAPTOCTI

V 2018 powi nepeBeIeHHs MixK PIBHAMA iepapxii He BIROYBANOCH.

Kepisanmreo KYA ppaxae, MmO HaBeAEHI PO3KPHTTS HIOZO 3aCTOC
MOCTaTHIME, 1 He BBaXae, MO 3a MexamH dinancosol 3piTHOCT] 3aMAmRANACE Oy
ska Moxe OyTH KOPHCHOKY ATA KOpHCTYBadiB (iHAHCOBOT 3BITHOCTI.

3aCTOCYBAHHA CHPaBeAMBOi BapToCTi,

TosaTKOBY iH(OPMALIO LWOAO 3MiH crApaBenuBo] Bap

HaBeeHO y npiM. 7.3.

6. Poskpuatrs indopmauil, n1o miarBeprKye ¢TarTi, nodaniy piHaHCOBNX 3BiTAX

6.1, Tuwi onmepaniitai xoxoad

yBaHHS CHpPABEUIHBOT BAPTOCTI €
[B-KA CYTTEBA iHOpMANLA I0I0

TocTi (iHAHCOBHX aKTHBIB B 3B’43KY 3 BPAXYBaHHAM PH3HKIB

2018 2017
Onepaiiina KypooBa PisHmis 3 2
Behoro IMIIEX onepaiiHux Z0xX0aiB 3 2




'6.2. Dinancopi i 10):(0); 7

2018 2017 |
Husigenmi OTpIMaH] 94 82
BincoTiu no genosurmx PaxyHKax B DaHkax 22 19
Bcevoro dinancopnx ioxoais 116 101
6.3. Inmi xoxoan

2018 2017 |

Joxomu Big peanizamii [[TT 28 322
Hoorirka dinarcopmx iHBecTHII 707 812
Beroro inmmx goxoaie 735 1134
6.4. Inwii suTpaTn

2018 2017
Cobirapricts dinancosux inBecTHIIA 29 295
Yuinka dinancoBux inBecTHIH 796 - 507 ]
Benoro 825 802
6.5. Inni onepaniiini BMTDATH

2018 2017
Bunaropoaa xommauii 3 YUPABIiHHA aKTHBAMM 23 23
Henozurapni nocyra 9
Hocimyru ayguropa 6
HMocyru Ganxy 2
Onepauiitia kypcosa pisnuma 2 -
Tami 2 1
Bekoro inmax onepanifnnx BHTRAT 46 36

6.6. Horarox na npubyrok

3rizso 3 . 141.6.1 1.141.6 craTri 141 umaHOTO IIKY nonaTok Ha npuOyTOK 32 2018 pik He BapaxoBYEAECS.

- 6.7. Nebiropcnka 3afopropawicTs 3 RapaxoBanux noxogis

JleGitopcska 3a6oprosanicts ua cyMy 3 THC.
ROFOBOPAX, CTPOX CTLIATH SKHX He HACTAR,

Hebitopenka 3aboproganicTs Ha CyMmy 1 THC. TpH. cTarom Ha 31.12.2017

AOTroBOpax, CTPOK CILIATH AKUX He HacTas,

TPH. CTaHOM Ha 31.12.2018 - wapaxosani BincoTkm mo ASMIO3HTHHX

- HAPaxoBaHi BIICOTKH HO IeM03HTHIX

TIpoctpouena peGiTopeska 3aboproBaHicTs cTarom Ha 3 1.12.2018p. 12 31.12.2017 p. BiocyTHs.

6.8. ®inancosi AKTHBH, WI0 OUIHIOKWTLCT 34 CIf

TiepeouinKy y npuyTKy ato 30uTRY

PABE/UIHBOI0  BApTiCTIO, 3 BiROGpamKenHIM pesyanTaTy

aKTHBax %

Yacrka B 31 rpyans 2018 [Yacrka B

AKTHBAX %

31 rpyans 2017

AKnil BiTansngamy 64
eMIiTeHTIB

363

79




[Beroro 64 . 563 79 626 . J

6.9. [pomosi KowTH

31 rpyams 2018 31 rpymas 2017
Paxyukda B 6apKax, B IPH. I |
Paxyrxy B 6aHkax , B 101 CIIIA - 9
BaHKIBCLKI ISH03HTH, B TPH. 309 151
Bceroro 310 161

6.10. Bracauii Kanirasu

CrasoM ma 31 rpyams 2018 poky Ta CTaHOM Ha 31 rpymma 2017 poxy 3apeecTpoBaHmi NaftoBuh KamiTan
cxnagas 50 000 taC. TPH.

CranoM Ba 31 rpymma 2018 poky emiciHmE Joxim cknafac 3 656 THC. TpH., 4 CTAHOM Ha 31 rpynng 2017
ckiazas 3 644 Tac. rpH. 36U1smenns eMICiHHOTO 0X0RY OGYMOBJICHO PO3MITISHIAM inpecTHIilEAX cepTHDIKATIB
BUIIE HOMIHATY.

Cramom ma 31 rpyzms 2018 poky HeomnaveHHH kamitan cxnamae 40 547 Thc. rpH., a CTaHOM Ha 31 rpyons
2017 poky HeommaucHHH KafliTajn CKIanas 40 735 Tmc. TpH. 3MeHNIEHHH HEOIUIAIeHOI0 Kanitanmy B 3BITHOMY
nepioni Bin6yI0CH BHACHILOK pO3MilIeHRA HBECTHITIRIX ceprudrikarie GOHAY.

Cranom Ha 31 rpyans 2018 poky siIyIeHnii Kamitan cknanae 11 972 THc. FPH., & CTaHOM Ha 31 rpyaHs 2017
POKY BHITydeHHH KaniTal CKIajas 11 877 Tuc. rpH. 36IIENIEHHA CYMHA BHIYICHOTO KaTIiTaTy — [e HACiNOK BHKYITY
B 3BITHOMY TEpi0/] iHBECTHUIHHMX cepTudikaTin GoOHIY.

6.11. TIoTo4HA KpeATOpCHKa 3a00proBauicTs

31 rpyans 31 rpyaus
2018 2017
3a60oproBaHicTs 10 cronati pusaropoas KVA 2 3
Trina KpeMTopchka 3a60prosaHicTs (TI0CTYTH 1 1
TIIIG, 36epiraga)
Bceboro KpeIMTopesKa 3aboprosanicTh 3 4

BuEATOpoJa KOMINAHI 3 YADaBniHHA aKTHBaMH crunauyeTses TpoTarom 10 AHIR MicAlsd, HACTYMHOrO 32
3BITHHM.

7. PoskputTs iAmol indopmanil

Boaciinox HafBHOCTI B YKpaiHCHKOMY NOJ@TKOBOMY 3AKOHONABCTBI TIONOKEH,, SKi 103BONMOTH GiTbI HiK
ONHMH BapiaHT TIYMaueHHS, @ TAKOXK UCPe3 NPAKTHKY, M0 CKITATacs B HeCTAGLMBHOMY EKOHOMITHOMY cepenosi,
3a sKOi IOZATKORI OPraHH AOBLILHO TIYMAadaTh ACHEKTH eKOHOMITHOT JiAMBHOCTI, ¥ pasi, KO I0AATKOR] orpaHu
MiAAAMyTh CYMHIBY I€BHE TIYMauCHHA, 3aCHOBAHC Ha omiHNl KepiBHHUTEBA exoHOMIuHOI IismbHOcTi POHIY,
jiMOBipHO, w0 DoHK IMYMEHHH ByIie COaTHTH JOJATKOBI TIOJIATKY, mrpagm Ta neni. Taxa HEBM3HAYEHICTD MOKE
BIUTHHYTH Ha BapTicTh QiHAHCOBMX iHCTpYMEHTIB, BTPATH Ta PE3CPBH NI 3REeLiHCHHS, & TAKOXK Ha PHHKOBMH piBEHE
iH Ha yroad. Ha IyMKy KepiBHHIITBE KVA OoHI CIUIATHB YCi MONATKH, ToMy iHaAcoBa 3BITHICTD HE MICTUTEH
pesepBis mix nomatkoBi 36uTkK. TIoAaTKOBi 3BITH MOKYTE TEPETIIANATHCS BiIORIJHIMH TIOJATKOBUMH OPraHaMH
TPOTATOM TPBOX POKIE.

7.1. Cmyninb nogepnenna 0edimopcorol 3afopzosanocmi ma IRMIUX PIHANCOGUX akmugie

Buacmimok cHTyauil, fka CKIatack B exoHOMIiNi Yxpailn, a TAKOK AK peIynbTart eKOHOMITHO] HeCTabiMBHROCTI,
O CKNANAch Ha Nary OamaHCy, icHYe fiMOBipHiCTb TOTO, [0 AKTUBH HC 3MOKYTR GyTd pealizosani 3a IXHEOIO
$aNAHCOBOO BAPTICTIO B X0 3BUHaiHOl nismeHocTi DOHTY.

CTynide NOBEPHEHHA (X aKTHEIR Y 3HAYHill Mipi 3aIEKATE Bil eheKTHBROCTI 3aXOAIB, fKI 3HAXOLITHCA 11032
30010 KoHTpoar0 ®onmy. CTyMiHe TOBEPHEHHA JebitTopehrol 3afopropatocTl POHITY BH3HAYACTLCA HA i acTaBi
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oGcTaBuH Ta indopmanii, ski #aseHi na mary Ganaucy. Ha mymxy kepisumurpa KVA, nonarxoewii peseps mig
dinaHCcOB] AKTHBH Ha CBOTONHIITHIN ners He N0TPiben, BUXONMIH 3 HASEHHX 06CTARHE Ta indopmanii,

7.2 Poskpurra indopmanii HpO NOB'A3aHi cTopoRn

Ao noB'sanmx cropin abo OEPANill 3 [TOB'I3aHAME CTOPOHAMH HAllCHKaTh:

. i AIPHEMCTEA, SKi HpsMo abo OHOCEPENKOBAHO KOHTPOMOOTE 400 HepefyBaIoTs i) KOHTpONeM, aBo x
nepebyBaloTh Tij coiisHm KOHTpO#eM pazomM 3 Porgom;
acouiioBani KOMOaHii;
CILLUILHI MEANPHEMCTRE, Yy SKuX Donp € KoHTPOMOIOYIM YUACHUKOM;
WICHH NIPOBITHOTO YIPABTIHCEKOTO nepconany douny;
Oru3bki poamrui ocobu, 3a3uauenol BHUIIE;
KOMIIaHi, MO KOHTPORIOIOTH Do, a60 3AIHCHIOTD CYTTEBUH BIUIHB, abBo MArOTh CYTTEBHI BIICOTOK
rojiocie y KVA;

lor’s3am0i0 ocoboro @onx Baaxae Menbuuka JimuTpa CranicnaBoBrga, sxmii cranoM na 31.12.2018 p.
Bonome 90,49 %  craryraoro kamitary TOBAPUCTBO 3 OBMEXEHOIO BITMOBINANTBHICTIO
«KOMIIAHIA 3 VIIPABJITHHS AKTHBAMU «APT-KATIITAT MEHE JDKMEHT»

Takox noB’s3amol0  ocoboro ®oHI  BBawkac Hupexropa TOBAPHUCTBO 3 OBMEXEHOK)
BIATIOBIZAJILHICTIO «KOMITAHIS 3 YIIPABJIIHHA AKTUBAMH «APT-KATIITAJL MEHEKMEHT» -
Ietpenxo 1pwmy Bonommvupisry . Mo ammx Omepaniil 3 uiclo 0cobo He 3pilicHIOBATOCH OKpiM HapaxyBamug
zapobitaol mwiarty.

Kinueswit 6enedimiap - Memmuk Amrtpoe Cranicnasosid. 3 niero mos’ 13anom0 0co00I0 HiSKHMX NpaBouMHiR
He 31 HCHIOBAIOCE.

OcobnuBi yMoBM npy 3xilicEenHi OIlepaNiil 3 MOB’A33MmIMH 0cOBaMm — BigeyTHi. Omnepartii 2 mos’ mammm
ocobaMH, IO BHXONITE 33 MeX| HOPMAaNEHOI FOCHONAPCHEOT JALEHOCTI, BiACYTHi.

7.3. Iini T2 monitaxu yupaemiaas disancosnmm PH3HKAMKH

Kepismunteo KVA Busnae, mo nistomicrs DoHTy HOB’s3aHA 3 PHIMKAMA | BaPTICTh THCTHX AKTHBIR y
HeCTabLILHOMY PHHKOBOMY CEPENOBHINI MOKE CYTTEBO 3MIHHTHCE YHACII/IOK BIUTHBY CY6’€KTHRHIX 4HHHUKIE Ta
00’EKTHBHUX AMHHEKIE, BiporificTs i HanpaMok BILTHBY SKHX 323/201€TiMb TOYHO NepeAGaTnTy HeMOXKIIHEO, Ho
TAKHX DH3HKIB BiIHECEHO KpemmTHui PH3UK, PUHKOBHH PU3MK T4 PH3MK JHKBiZHOCTI. PHHKORUI PH3HK BKIOYAEC
BAMOTHUH PH3WK, BINCOTKOBME PH3UK Ta iHmmuit WiOBHH pusAK. Vipasnimms PU3HKAMH KepiBHMOTBOM KVA
3TIHCHIOETECA HA OCHOBI PO3YMIHHS IDHYMH BHHHKHEHHS PH3HKY, KiIBKICHOT OliBKH HOT0 MOMKITHBOTO BIUIMBY Ha
BaPTICTh IHCTHX aKTHRIB Ta 38CTOCYBaHHA IHCTPYMEHTApIK Mmoo foro TTOM " AKTLIEHHS.

7.3.1. Kpeoumnuii puzux

Kperutawii pusnk — pusmk TOr0, MO OZHa CTOpOHA KOHTPAKTY NPO (iHAHCORHIL IHCTPYMERT He 3mome
BHKOHATH 30008 132081 [ e Syne NPHYHHOX BUHPKHEHHS (HHAHCOBOTO 30uTKy iHIIOT cTOpOHH. Kpenurnuii prang

UPMTAMAHEMI TaKHAM (IHAHCOBHM IHCTPYMEHTaM, SK [OTOUH] Ta IETIO3NTHI paxyHkm B ankaX, o6miramii ta
Zebitopceka 3aboprosanicTs.

OCHOBHMM MeTofoM ouinkm KpEIHIHHX PH3WKiE kepiBHMuFROoM KYA ¢ onminxa KPCTHTOCIPOMOXKHOCT]
KOHTparenTis QoHIY, AiT voro BHKOPHCTOBYIOTHCA KPEIHTHI peHTHHIH Ta Oymb-sika iHWA mocrymHa inbopmartis

KpEAUTHEMY pH3nKaMH Qonmy:

. MIMITH 010 GOProBHX 30608’ 13aHb 32 Kacamu QiHaHCOBHX iHCTpYMeHTiR;

° MiMITH 050 GOProBHX 30608 13aHE LEPEN O/[HIM KOHTPareHToM {(abo acoIiioraHoK TpyIoig);

. miMIiTH MO0 BENameHs y dinancoBi iHcTpymenTH B PO3pIsi KpeAUTHUX pefiTHHTIR 33 HanionansHoro
PEHTHHTOROO WIKANOIO;

® MMITH WOAO0 PO3MIMICHHA Renozmtia y OaHKax 3 Pi3HMMH pelTHAETaME Ta BHNALKH nedonty ta

HELOBEPHEHHEA NSTIOZHTIB HPOTATOM OCTAHHIX T 94TH POKiB.

Bpaxosyrouu Toit ¢akr, 1mo doun e mizkpuriM cremianmisoparmu (oumom axuif, kpemuramii PHIUK Mae
OOMEKEHUH BOAME, OCKiIBKM ACTIOSHTH  BHKOHYIOTE (yHKUil0 minTpManus JiKBigHOCTI npR HOPMAIEHIH
noxoanocti. Bei zemoszmry PO3MINIEHI B OAHKAX 3 BHCOKHM IHBECTUITIHEIM pefitmaroM, Hadtmmwxynii PEHTHHT y
Ines banky — «A-» 3a HamionaIpHOI MEKa10i0. BUKOHARRA BuMOT AuBepcndikauii mpu Takomy HKOPCTKOMY ITiIXOH]
A0 BUGOPY KOMEpIifiHNX GaHKis MIRIMi3ye kpenuTHi pusukn dory.

7.3.2. Punkoeuit puzux
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PHHKOBHI PH3HK — 1€ PH3HK TOIQ, IO CIpaseliyBa BapTicTh 260 MaHbyTHi IrpomoBi IOTOKM Bif GIHAHCOBOIO .

HCTpYMEHTA KOMHBATHMYTHCA BHACTI 0K 3MiH PHHKOBUX HiE. PURKOBHI PH3MK OXOILTIOE TPH THIIE PHIHKY: iFmmi
LiHORHH PH3HK, BAOTHHH PU3HK T4 BIACOTKOBHI pizHK. PHHKOBMH pH3KK BHHHKAE Y 383Ky 3 pH3HKAME 30MTKIB,
3YMOBJIEHMX KONHMBAHHAMM IiH HA akiil, BIACOTKOBHEX CTABOK Ta BAIFOTHUX kypcie. KYA HapaxaTHMeThCA Ha
PHHKOBI PH3HKE ¥ 38’ A3KY 3 iHBECTHI[SIMM B AKIL, o6miranii Ta imui dinancosi IHCTPYMEHTH @oHIy.

Trwpil nidoBWi PH3MK — 116 PH3WK TOTO, 1IN0 CHPaBe/UIHBa BapTicTh a0 MaifGyTHi rpOIOBI MOTOKH Bil
hinancoBOro iHCTPYMEHTa KOTMBATHMYTBCA BHACJHIZOK 3MiH PHEKOBHMX WiH (OKpIM THX, IO BAHRKAOTH YHACTIAOK
BiICOTKOBOTO PH3MKY M BRIOTHOIO DPH3HKY), HE3AICKIO Bil TOTO, 4Y¥ CHPHYMHEHI BOHM YHHHHMKAMH,
XapaKTepPHUMH UL OKPEMOTo (iHaHCOBOro incTpyMenTa afo iforo eMiTenTa, 4H YHHHMKAMH, MO BIUTABAOTE HA BCi

nogi6Hi PiHAHCORT iHCTPYMEHTH, 3 AKAMH 31iHCHIOIOTHCA onepauii Ha PHHUKY.

Pymkopi pusvkH IHBECTYBAHHA CYTTEBO 3pOCIIL 1 inukauii BAKOPHCTOBYBARUCA NOKA3HHKY CTAHAAPTHOTO
Bimxmrennd i koedirienry papiami. IIpy uoM, MEHYJIOTO POKY MH 3AificHIOBANH TAKHH aHall3 N0 MOACHHEX TaHHX
inpexcy UX. Aze, ockinspku Ypainceka Oipxa y TepsHi 3BITHOTO POKY NPH3YMHHHIA poboty (caHKmil MONO
nporpaMHEore 3afesmedeH ), TO 3apas nopirmsEAS Gyno spobiero Ha Gasi inzexcy TMAOTC. Ha uiit camiit 6ipxi
BigGyeamucs yci oneparii 3 GyAb-sSKUMH LIHARMH TANEPAMH Y IPYTOMY niepiugi 3BITHOTO POKY.

3poctanns inpekcy 11MTC y 2017 poni Binbynocs Ha 19%, a y 3piraomy 2018-my poui Ha 76% TIpiriomy,
BOJATHIBHICTh 3HAYEHHS CaMOTO imjekcy 3pocna 3 4,4% 1o 19%. Ha me BIUMHYNO TPOSBIEHHA HEOTIKYBaHHX
PH3HKIB, 4 caMe;

o Josgin HI® npuabapati He TUILKH TCTHHIOB] ManepH YKpaiHCHKMX €MiTEHTIB, M0 NMPH3BEI0 10
pECTPYKTYpH3aLil CTPYKTYPH akTHeis abcomornoi Gimemocti HII® B Yxpaini i 38agHOMY
KOAMBAHHIO IiH Ha aKuii, MO NpoRABAIMCH (IEPEBAKHO VrpuadTa) i 1, mo npuxbaBanycs,
nepepakno Patipdaitses banx Asaib 1 LlenTpenepro.

s 3axpuarra Yxpaiscekol bipxi i cyTTeBe maiHHA TKRiAHOCTI, B TOMY 9Hcii | MAXIHHA LiH HA AKTHBH;
o  Buokyeanns HKLTIOP sa sumorowo CBY axwiit [TAQ "Morop Ciu".

OcTarHiil (axTop BILIMHYE HafipaguKasbuiwe. [lia iHpeKcy 6I0KyBaHHs BASBINOCA Ge300ICHAM, 2 11l e
HanGaums, Ue BUABIIOCT KaTacTpOPIHHUM PHIFKOM, AKHH oBBAIMB aKTHEM Ha 16%. BpaxoBylouH Te, MO AKI{A
CHJIBHO 3pOCTaNa A0 ONOKyBaHHA 24 KBITHA, TO MacTKa B noprdeni Hanbamas cKiala NPAKTHIHO 16%. 3a MCOO
aGII0KOBANA aKMia Mae GyTr Heraiwo noBmicTio 3reninena. [o i 5yao 3poGueHo. TIpakTHIHO B 1l caMuil nepioA
mepe PieHHaM 1o BUTIATI TMBIICHAIR CYTTERO 3HU3HIACH nina mo Llenrpenepro i Patifdaiisen banxy Asais. Ile
npusBeno 40 (GaKTHAHOTO BILTEBY MPOSBICHOTO PUHKOBOTO i HiHOBOTO PH3MKY HA KOXOHICTS GOHTY.

Ha pacTynHHH PiK MOXKHA OUIKYBATH CYTIEBOTO 3MCHINCHHS PUHKOBHX pH3uKiB, ocKinekn YB moBepTacThCA
Ha (onosKit pAHOK. | MOKHa OTiKyBaTH poaGnoxysanm axuiii Morop Cigi. TIpoTe 3anMIaioTECA PU3HKH CKBI3-
ayry o Paiiddaiizer Banky ABanb 1 LleHTpencpro (micna npuBaTHIALI, AKMIO BOHA BinGymeTses). MakcHManbHi
BTPATH BiJl SHIDKEHHS AKTHBIB MOXKYTE CTAHOBHTH 10-15% 3a yMoB MHTOMOT Bary B akuigx 64% na KiHeup 3BITHOTO
poky. ITpote meit pusnk owixysaHo Oynxe HiBETHOBANO CYTTERHMH IuBifeHnamu mo Paiipdaien baiuxy Apann
(Maibxe NONOBHHA AKTHBIB (GOHIY TIpU owikyBaHiil TEBifeHIHIM MOXOMHOCTI HE MEHIIC 20%), a Taxkok IO
Lenrperepro u MXII (B momapax CILIA). Tipocre sinposienaa obiry MoTop Ciui npurece Oims 15%. Omxke
TIpUPICT 33 PaxyHOK AMBIIEHAIB TNOKPHE MaKCHMATBHO BICOK] HiHOBI PH3WKYA Ha KamitambHi axTHBH (20-25% 32
HECHMICTHYHOTO CIEHAPI0) i CTBOPHTE MO3UTHBHY JOXOTHICTS, HaBiTh Axwo Motop Cia ne Gyae BifHOBNCHA K14
Gipsxopol Topribii. 3a peamiCTHYHOTO cueHapiio cyTTesoi IpOCajku HiH He OUiKVETHCH, OCKINBKM 3 JHOTOTO
PO3BMEAIOYH PHMHKM DO3BEPHYNIMCA IO 3POCTAHHA. ToMy, Y HPOTHOSHOMY POIli MH HE O4IKyeMo 30HTKIR IO
pu3uKoBUM akTHBay y TopTdeni [P Hanbanms.

B mHHyn poKH OCHOBHMM METOIOM OLIMKH LiHOBOTO pH3HKy OyR amanis gyTimsocTl. Cepesl METOAIB
oM’ SKIIeHHS HiHoBoro pusuky KYA BHKOPHCTOBYBAIO musepcuikauifo akTrBiB DOHAY Ta I0TPHMaHHA TMITiB
Ha BKIATIGHRS B aKIIii 3 pi3HOI0 TYTIMBICTIO 10 BOJATHIFHOCTI CHCTEMATHUHMX PHIUKIB.

Llj akTHBH 33 METOJIMKOK PO30OUTO Ha TPH KIIACH YYTIHBOCTI.

Jlixginni uyTmiei akuii (puEKOBa Geta Bin 0,75 10 2.5

CepeInholiKBiH] aKuil 3 HU3LKOKO feTa (0,4-0,74), HU3BKO JYTIIHEI

HyspKo/ KB TH] HeayTiiHE: axiil, BH3HAYATH fera s SKHX CTATHCTHYHO HEKOPEKTHO.

Beta BH3HATACTBCA IS KOXHO! KOMIAHIT OKPEMO Hepes IYTIEBICTE 3MIHH LIHH OCTaHHBOI yToIu TI0 akuii A0
sMiEg innekey Vipaincekof 6ipai. CTaTHCTHUAI NAHA] HAKOTMMYIOTECA 3 2009 poxy. JlenbTa 3MiH BU3HAYACTHCA Ha
MICAIHHEX iHTEpBATAX.

doun ¢ cnemianizosamiM dounoM axiiit. Tomy MiHIMI3yBATH PH3MKH BONATHABHOCTI LiH mig obpany
CTPATETIIO € HEMOMKITHBUM 3 PI3HHX [PHYHH, BPAXOBYHOTH peaii yxpaiHCBKOTO PHHKY aKIlifl, Ha AKOMY 3alHUIMIOCA
He GLTBIIE 5 BITHOCHO LiKABMX iRCTPYMEHTIB /sl (HBECTYBAHHA.
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. Jxkmo Binibparn nanepu 3a HamiliHiCTIO eMitenTa i TOPSHOCTI 1X BIIACHHKIB, JixRigHicTIO, KYPCOBOK 1
AHBIIeHIHOO AOX0OHiCTIO, TO Ha TIDTC Takux axuii e 4:

*  Palidbdaiizen Bank Apans
*  GDRMXII

¢ llenrpenepro

*  Morop Ciu.

HpraoMy aknii mum POSTAalTyRAIIM 33 DEHKIHTOM IHBeCTHIHEOT npuBabnueocti. Binmorigno no HEOTO,
haxTirmo, i Gymo chopmosano noprdens hoHy, Tak BiH BHrAAIAB | Ha 3BITHY JaTy, BPaxoBYHOTH T€, MO axijl
Mortop Ciui 3a6nokoanmi. Inmux CrocoGis MiHIMI3yBaTH LiHOBI KOJIMBAHHS y Gonny He icHye 33 yMoR Taxoro
BY3BLKOTO PHHKY.

®ony HamiTs fine cymmimmo ma MIBHIIEHAN IiHOEHI{ PH3VK, TpHMalOUH B Hoprdeni Maipxe HalOJOBAHY
aKTHBIB axuil Paitpdaiizen Oamky ABann. Ane, BPaxoBYIOUM ii XUBiACHAHY AOXOIHICTH, HOPATHICTS 3apyBixHoro
BIIACHHKA | RHCOKY eeKTHEHICTS NisBHOCT] el PH3MK MOXKHA BBKATH HITKOM BUIIPABIAHHM.

¥ 3BiTHOMY poui 9acTka KamiTazsHuX AKTHBIB CYTTEBO SHH3MIACA 3i CBOTO HOpMaILHOTO pisas 80%, npo skmit
3rayBanocs y MHHYIOpiYHOMY 3BiTi, 70 64%. Mu me BIROBIIOBAT TMTOMY BATy axIili, OCKiNBKH BTPaTH Ha 16%
BinGynucs pisuo 3a PAaxyHOK OrokyBaHHs Motop Ciai, Ipo mo My mucany sume. I pisens BiHOBHTLCSH
aBTOMATHYHO IiC/1 HOBEPHEHHS AKI{H B 06ir.

SHIKCHEA 9aCTKH aKTHRIR MOe BiOyTHCS 32 YMOB peanisanii npouexypu ckei3-ayry. Iloky, mo KOTHA
KOMTIanis 3 THX, aKmii 1kux € B nopTeni bouzy, He o3RYIwIH TaK ILIaHH.,

BaawTauii pmiuk — e PYSHE TOTO, IO CIpABEIIMBA BapTicTh abo MaiOyTHi rpomosi notoku Bifg
tinancosoro IHCTpYMeHTY KO/MBATHMYTRCS BHACTIAOK 3MiH BATKOTHEX Kypcis.

Mot 3HUSKEHHS PU3HKIB 3HeNiHeH s BITIH3HAHO] BAOTH hoHz KyIlye aKTHBH HOMIHOBaHI y iHO3eMHil BAJTIOTI,
32 AKUMH € MOXIIHBICTD ONEPAAHIIN BAIFOTHHX JHBineHniB.

Tak, me y 2015 poui, KVA iHBecTyBano xomrn ®onxy B axuil npocti MHP S.A., a3 (xom ISIN
US55302T2042) — JenosurapHi posmacky [AT «MHuponiBcekmit XniGonpoayxr», mo HoMiHoBaui ¥ €Bpo. Uyinsi

Bincorkopnii pusnx — 1e PU3HK TOTO, M0 CHPABENNMBA BAPTICTH abo MalibyTHI rpomoBi moToxm BiO
iHAHCOROIO iHCTpyMeHTA KONMBATHMYTBCS BHACIIIOK 3MIH PMHKOBHX BincoTKOBUX crarox. Kepismmmreo KVA
YCBIIOMIIOE, 10 BincoTkoRi cTamkm MOXKYTb IMIHIOBATHCH | L BIUIMBATHME %K Ha noxogu DoHAy, Tak i mHa
CIIPaBeANHBY BAPTICTL YHCTHX aKTHUBIR Donny,

IIpotarom 2018 poxy smmwm HEOUIKYBAHHX 3MiH NpOLEHTHHX CTAaBOK OYB TO3WTHBHMM, OCKLTbKM Kpim
HOYaTKy poKy, GULIBICTE nacy cTarkn 3pOCTa)H, MO MOIUTHRHO BILTHHYJIO HA LOXOAHICTD. Ormxe, y 3eitOMY porj,
MOMHA CKa3aTh, INO NPOIEHTI PHIUKA Oyau Bigcyrmi. Jlna donmy axuniii wactka 20-35% g CepesHEOMY ¥
/ICHIO3MTAX, CYTTERA TACTKA SIKHX — 1e NENOMTHI mimii BHCOKOI JIIKBIZAHOCTL 1 meBHcoKoi hoxounocTi {motpeda
BIIKPHTOTO GOHAY), BiIcOTKOBMH PH3HK € 3aB3K/IH HECYTTERIM (akTopom.

IleBre smmxenus IPOLCHTHHX CTABOK MOXHA OdiKyBaT Y TporHO3HOMY 2019 poui, ockinbku smmmeuns
qactke HBY  ofymoenene 06 cxTasnumm daxropamu YHOBiAbHEHHS iHGAUii i noTpedy  crTHMyIIOBaHHS
EKOHOMIYHOTO 3pocTamuy. ko Oyne BigHORIEHO 06Ir Mortop Cigi, To rBrnms NPOLUEHTHOTO PH3MKY CYTIEBO
SMEHIIHTLCS, KOMH TACTKA B NEMO3HTAX TIOBEPHETECA 0 ONTHMANBHOTO PiRHA 8§0%. Axmo Bindynetsca OdikyRaHe
SHHKCHHA ASMOZMTHUX CTABOK HA 3%, To e IIpH3BENe IO 3MEHINEHHA NOXONHOCTI NuIme ma 0,6%. Tomy Braus
SMIHH IPOIEHTHAX CTABOK MOWKHA BH3HATH HE3HATHHM.

7.3.3. Pusux aixeionocmi

Pusuxk niksignocti — pusnk Toro, mo KYA maTume Tpynuomi TIpY BUKOHAHHI 30608’ s3aHk, N0B’I3aHHX i3
diHaHCORHMA 30008’ 13aHHAME, MO TOTAIAIOTECH TIAXOM TOCTABKH FPOINOBHX KOINTIE 460 iHmoro diHaHCOROrO
aKTHBY DOHAY.
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KYA 3zificHioe KOBTPONE MKBIIHOCTI MULIXOM IVIaHyBAHHA HOTOTHOT mikeigHocTi QoHmy. ¥V 3B’43Ky 3 THM,
mo ona BigkpHTHE, i T0Tpeba B po3paxyHKax MOXE BHHAKATH MOAEHHO, Y10 MPUHHATO PINICHHA TiATPUMYBATH
Ha memo3wrHil mimil Inea Bamky npubmasno 8-9% akTHBiR (He Memme 5%). Ha kimemn 2018 poky TaMm Oymo
posMimero 5,5%.

Binpme TpHMAaTH B JIKBIZHMX aKTHBAX HEMAe CEHCY, OCKLILKH HA MOMEHT CKJIATaHHA 3BITy Bci akuii B
noptheni GoHTy MaKOTh TAKY JKBiNHICTH, fKA ROSBONHTR iX 3 MiHIMATBHIMU TpaH3akdiffHIMH BUTPaTaMH
HepeTBOPHTH B IPOILOBI KOIMITH 33 OMMH pofounit AeHn, ToMy, PUSHRH JiKBiZHOCTI MPakTHYHO BiACYTHI, @
xoedimienT abcomoTHol TixkBiAHOCTI Ha kinens 2018 poxy nepepumye 0,7, IpH peKOMEH/IOBAHOMY piemi 0,25.

7.4, YupasiiHes KaniTaaom

KV A spificrioe yipaiisns kamitanom QORI 3 METOWO IOCATHEHHA HACTYTIHIX mineii:

. 36eperTd COpoMOXHiCTE QOHAY TPOTORKYBATH CBOO MiaIsHICTS Tak, mo6 Bid i Hagani 3abesnedyBas
ROXN 718 yuacHHKiRp DOHIY Ta BUMIATH IHIIEM 3aUiKABIEHM CTOPOHAM;

° 3a0e3NeunTH RATeKHHH IpulyToK yuacHAKaM QoHAY.
Kepipanureo KY A 3aificHioe oraan CTpyKTYPH KamiTary momicaaao. TIpy MsoMy KepiBHMITBO KVA ananizye

NOXOIBICTh IHBECTMUIMHIX iHCTPYMEHTIB Ta MpUTAMAEH] M PH3MKH | 3HIHCHIOE 32 [0TpebE PeCTPYKTYPHIALIIO.
ITpu Bubopi akTHBIB 3@ NPHHIMIOM «PH3HK - OXONHICTb», MEpeBara HazaeThcA HamifiHoCTi iHBecTHIIIHHIX

iHCTpYMeEHTIB.

7.5. Toaif micia Banancy

MDK MATO0 CKIAJAHHA Ta 3aTBEpKeHHA (iHaHCOBOI SBITHOCTI JKORHMX MOAiH, #Ki 6 MOIIM BIUTHHYTH HA
SRREEF R T

3, KOHOMIUHI PilIEHHA KOPHCTYBadiB, HE piabyeaiocs.
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